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5HOD]LRQL�HQHUJHWLFKH
x ��HOHPHQWL��FLHOL��VWDJLRQL�

1XPHURVH�VRQR�OH�FRUULVSRQGHQ]H�H�OH�VLPLOLWXGLQL�WUD�JOL�DVVXQWL�ILORVRILFL�H�OH�FRQVHJXHQWL�SUDWLFKH�WHUDSHXWLFKH� QHOOD� 07&� H� QHOOD� 0HGLFLQD� (JL]LD�� ,Q� SDUWLFRODUH�� LQ� HQWUDPEH�� OD� FRVWLWX]LRQH�GHOO
XRPR�QRQ�VIXJJH��DQ]L�q�SLHQDPHQWH�HG�LQWLPDPHQWH�LQWHUUHODWD��DL�SULQFLSL�GL�VWUXWWXUD]LRQH�HG�DOOH�GLQDPLFKH�GL�VYLOXSSR�GHOO
8QLYHUVR�,�4XDWWUR�(OHPHQWL��$QDOLVL�'HL�6LPEROL
,O�WULDQJROR�q�LO�VLPEROR�GHO�IXRFR VH�KD�LO�YHUWLFH�LQ�DOWR�
,O�WULDQJROR�q�LO�VLPEROR�GHOO¶$FTXD H�KD�LO�YHUWLFH�LQ�EDVVR�

,O� VLPEROR�GHO� IXRFR��� �FDOGR�H� VHFFR��QRQ�q�XQD�ILJXUD� URWHDQWH��FRPH� LO�FHUFKLR��PD�XQD�ILJXUD�VWDELOH��OD�SLUDPLGH�q�LQIDWWL�VLPEROR�VROLGR�GHO�IXRFR�FKH�HVFH�GDOOD�WHUUD��WULDQJROR�H�TXDGUDWR���,O�YHUR� VLPEROR� VROLGR� GHO� IXRFR�� VHFRQGR� OD� FXOWXUD� JUHFD� �3LWDJRULFL� HG� $ULVWRWHOLFL��� q� LQYHFH� LO�7HWUDHGUR�
'DOO
XQLRQH�GHO�SULQFLSLR�PDVFKLOH�~ H�IHPPLQLOH�� QDVFH�LO�VLPEROR�GHOOD�FURFH
FKH�VWD�D�GHVLJQDUH�O¶HTXLOLEULR�ILVVDWR�WUD�L�GXH�SULQFLSL��(VVR�UDSSUHVHQWD�GXQTXH�LO�UDJJLXQJLPHQWR�GHO�VRPPR�HTXLOLEULR��*HV��&ULVWR�&URFLILVVR��ILVVDWR�DO�FHQWUR�GHOOD�FURFH���'DOO¶LQFRQWUR�SHUIHWWR�GHL�GXH�SULQFLSL�QDVFH�LO�SXQWR�FHQWUDOH�FKH�q�UHODWLYR�DOOD�TXLQWHVVHQ]D�H�FLz�JHQHUD�L�TXDWWUR�VSD]L�FKH� VRQR� UHODWLYL� DL� TXDWWUR� HOHPHQWL�� DQDORJDPHQWH�GDOO¶XQLRQH�GHO� WULDQJROR� FRQ� OD�SXQWD� LQ� DOWR��IXRFR��FRQ�LO�WULDQJROR�FRQ OD�SXQWD�LQ�EDVVR��DFTXD��QDVFH�LO�VLPEROR�FKLDPDWR�GD�DOFXQL�6LJLOOR�GL�6DORPRQH� GHWWR� GD� DOWUL� 6WHOOD� GL� 'DYLGH� �SHU� QRQ� FUHDUH� FRQIXVLRQH� OD� FKLDPHUHPR� VWHOOD� D� VHL�SXQWH��

,O� VLPEROR� GHOO¶HOHPHQWR� DULD q� SURGRWWR� GDOO¶XQLRQH� GHO� WULDQJROR� GHO� IXRFR� FRQ� OD� EDVH� GHO�WULDQJROR�GHOO¶DFTXD�

,O� VLPEROR� GHOO¶HOHPHQWR� WHUUD q� SURGRWWR� GDOO¶XQLRQH� GHO� WULDQJROR� GHOO¶DFTXD� FRQ� OD� EDVH� GHO�WULDQJROR�GHO�IXRFR�
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6H� FRQVLGHULDPR� LO� FRQFHWWR� GL� YHORFLWj� GHOOH�SDUWLFHOOH�� LO�)XRFR� q� O
HOHPHQWR�SL��YHORFH�� O
$ULD� q�DEEDVWDQ]D�YHORFH�� O
$FTXD�VL�SRQH� LQ�PH]]R��H� OD�7HUUD�q� OD�SL�� OHQWD��4XLQGL� LQ� IDWWR�GL�YHORFLWj�GHOOH�SDUWLFHOOH�DYUHPR�OD�VHTXHQ]D��)XRFR��$ULD��$FTXD�H�7HUUD��0HQWUH�D�OLYHOOR�VLPEROLFR�LO�IXRFR�q� LO�PDVVLPR�GHOOD� WHQVLRQH�YHUVR�O
DOWR�� O
DFTXD�q� LO�PDVVLPR�GHOOD� WHQVLRQH�YHUVR�LO�EDVVR�� O
DULD�q�WHQVLRQH�OLPLWDWD�YHUVR�O
DOWR��OD�WHUUD�q�WHQVLRQH�OLPLWDWD�YHUVR�LO�EDVVR�
&RQVLGHUDQGR� LQYHFH� LO� SHVR� PROHFRODUH�� O
DULD� q� O
HOHPHQWR� SL�� OHJJHUR�� SRL� YLHQH� LO� )XRFR�� SRL�YLHQH�O
$FTXD� H�LQILQH�YLHQH�OD�7HUUD�4XLQGL�LO�)XRFR�q�O
HOHPHQWR�SL��FLQHWLFR��QRQ�O
HOHPHQWR�SL��OHJJHUR��WDQW
q�FKH�LQ�DOFXQH�WUDGL]LRQL��SHU�HV��LQ�TXHOOD�HEUDLFD��WURYLDPR�FRPH�HOHPHQWR�SL��OHJJHUR�O
$ULD�
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,�4XDWWUR�(OHPHQWL��7UDGL]LRQL�$�&RQIURQWR
,����HVDJUDPPL�GHOO
,�.LQJ�UDSSUHVHQWDQR�WXWWH�OH�YDULDQWL�SRVVLELOL�GHO�SHUIHWWR�PXWDUH�GHOO
HQHUJLD�H�TXLQGL� GHL� UDSSRUWL� WUD� OR� <LQ� H� OR� <DQJ�� 4XHVWL� VRQR� DQDORJLFDPHQWH� FRUUHODWL� DG� DOWUHWWDQWH�VLWXD]LRQL�FKH�FRVWLWXLVFRQR�$UFKHWLSL�D�FXL�OD�IHQRPHQRORJLD�GHJOL HYHQWL�1DWXUDOL��H�TXLQGL�XPDQL��YLHQH�ULFRQGRWWD�
)LJXUD���
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4XHVWR�VLVWHPD�GHL�TXDWWUR�HOHPHQWL��FRVWLWXLVFH�LO�³FLHOR�DQWHULRUH´��WXWWR�FLz�FKH�HVLVWH�SULPD�GHOOD�PDQLIHVWD]LRQH�� FLz� FKH� YLHQH� SULPD�� ,O� FLHOR� DQWHULRUH� q� IRUPDWR� GD� TXDWWUR HOHPHQWL� FKH� SRL�GLYHQWDQR� RWWR� FRVu� FRPH� LQ� RFFLGHQWH�� LQ� TXDQWR� D� TXHVWL� YHQJRQR� DVVHJQDWL� TXDWWUR� DWWULEXWL�� LO�FDOGR��LO�VHFFR��LO�IUHGGR�H�O
XPLGR��
,O�SULPR�HOHPHQWR��LO�SL��DOWR��LO�SL��VRWWLOH��q�FKLDPDWR�³.NLHQQ���,O�&LHOR��HG�q�GHVFULWWR�GD�WUH OLQHH�LQWHUH�VRYUDSSRVWH�O¶XQD�DOO¶DOWUD�,O�VXR�RSSRVWR�q�IRUPDWR�GD�WUH�OLQHH�VSH]]DWH��6L�FKLDPD�³.XQ´��/D�7HUUD��$EELDPR�SRL�XQ�HOHPHQWR�FKH�KD�GXH�FDUDWWHULVWLFKH�GHO�&LHOR�H�XQD�FDUDWWHULVWLFD�GHOOD�WHUUD��4XHVWR�HOHPHQWR�VL�FKLDPD�³/u��,O�)XRFR�,QILQH� XQ� HOHPHQWR� FKH� KD� GXH� FDUDWWHULVWLFKH� GHOOD� WHUUD� H� XQD� FDUDWWHULVWLFD� GHO� FLHOR�� 6L� FKLDPD�³.DQQ��/
$FTXD��/
DELVVDOH��
)LJXUD���

$QDORJDPHQWH�� QHO� VLVWHPD�GL� SHQVLHUR� RFFLGHQWDOH�� YLHQH� XWLOL]]DWD�XQD� VLPERORJLD� FKH� q� VHPSUH�GDWD�GDOO
LQVLHPH�GL�WUH�OLQHH��OH�TXDOL��LQYHFH�GL�HVVHUH�VRYUDSSRVWH��VRQR�XQLWH�XQD�FRQ�O¶DOWUD��DJOL�HVWUHPL��LQ�PRGR�GD�IRUPDUH�XQ�WULDQJROR��4XDQGR� q� UDIILJXUDWR� FRQ� LO� YHUWLFH�YROWR� LQ� DOWR� UDSSUHVHQWD� LO�)XRFR��PHQWUH�TXDQGR� LO� YHUWLFH� q�YROWR�YHUVR� LO�EDVVR� UDSSUHVHQWD� O
$FTXD��4XDQGR�KD� LO�YHUWLFH� LQ�DOWR�HG�XQ�VHJPHQWR�RUL]]RQWDOH�VLPEROHJJLD� O
$ULD��PHQWUH� FRQ� LO� YHUWLFH� LQ�EDVVR�HG�XQ�VHJPHQWR�RUL]]RQWDOH�q� VLJQLILFDQWH�GHOOD�7HUUD�
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,� GXH� VLVWHPL� GHVFULWWL� VRQR� PDQLIHVWDPHQWH� VLPLOL� PD� QRQ� VRYUDSSRQLELOL�� $O� FRQWUDULR� QHO�FRQVLGHUDUH� OH� VWHVVH� IRU]H� LQ� JLRFR� L� WHUPLQL� XWLOL]]DWL� QRQ� VRQR� JOL� VWHVVL�� YL� q� XQD� SURIRQGD�GLYHUVLWj� WUD� VLJQLILFDQWL� H� VLJQLILFDWL�� ,Q� SDUWLFRODUH� FLz� FKH� O
2FFLGHQWDOH� FKLDPD� )XRFR�� SHU� LO�&LQHVH� q� O
HOHPHQWR�&LHOR�� FKH� q� SL�� VLPLOH� DG� �$ULD�� FKH� D� �)XRFR���&Lz� FKH� O
2ULHQWDOH� FKLDPD��$FTXD��SHU�O
RFFLGHQWDOH�q�³7HUUD´��4XLQGL��TXDQGR�VL�ODYRUD�VHFRQGR�XQ�VLVWHPD�ELVRJQD�XVDUH�OH�VHJQDWXUH�H� OH�PHWRGLFKH�FRUULVSRQGHQWL�H�PXRYHUVL�FRHUHQWHPHQWH�DL�VXRL�DVVXQWL��6ROR�GRSR�XQD�DSSURIRQGLWD� DQDOLVL� GL� �VLJQLILFDWL� H� VLJQLILFDQWL�� VDUj� SRVVLELOH� DG� XQD� SHUVRQD� HVSHUWD� QHL� GXH�VLVWHPL�RSHUDUH�GLUHWWDPHQWH�FRQ�OH�IRU]H�DO�GL�Oj�GHL�WHUPLQL�XVDWL�GDOOH�YDULH�FXOWXUH�6X�TXHVWH�FRVH�RFFRUUH�IDUH�FKLDUH]]D�LQ�TXDQWR��GLYHUVDPHQWH��VL�q�FHUWL�GL�IDUH�XQ�JUDQ�SDVWLFFLR��,O�WXWWR� VHQ]D� FRQVDSHYROH]]D� PD� QRQ� VHQ]D� FROSD�� 9D� ULFRUGDWR� FKH� DQFKH� TXDQGR� IRVVH� SRVVLELOH�FDQFHOODUH�OD�SHQD�QRQ�DOWUHWWDQWR�q�SRVVLELOH�IDUH�FLUFD�OD�FROSD�
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,�4XDWWUR�(OHPHQWL�H�OD�4XLQWHVVHQ]D
&RPH�JLj�DFFHQQDWR�L�4XDWWUR�(OHPHQWL�KDQQR�FLDVFXQR�GXH�DWWULEXWL�
)XRFR &DOGR 6HFFR$ULD &DOGR 8PLGR$FTXD )UHGGR 8PLGR7HUUD )UHGGR 6HFFR
&DOGR�q�XQ��PRWR�YHUVR�O
HVWHUQR�HG�LQGLFD�HVWURYHUVLRQH�
)UHGGR�q�XQ�PRWR�YHUVR�O
LQWHUQR�HG�LQGLFD�LQWURYHUVLRQH�
8PLGR�LQGLFD�DGDWWDELOLWj�
6HFFR�LQGLFD�WHQVLRQH�

,O�/XVFKHU�7HVW
Ê� XQ� WHVW� SVLFRORJLFR� FKH� GLPRVWUD� OD� YDOLGLWj� GHL� SRVWXODWL� GHOOD� 7UDGL]LRQH�$OFKLPLFD�� DQFKH� VH�DSSOLFDWR�VHFRQGR�XQ¶RWWLFD�PRGHUQD�YDOLGDWD�VWDWLVWLFDPHQWH�
,Q�TXHVWR�WHVW�
LO�©WLSR�5RVVRª  (WHURFHQWULVPR�H�$XWRQRPLD
LO�©WLSR�9HUGHª  (JRFHQWULVPR�H�$XWRQRPLD
LO�©WLSR�*LDOORª  (WHURFHQWULVPR�H�(WHURQRPLD
LO�©WLSR�%OXª  (JRFHQWULVPR�H�(WHURQRPLD
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(JRFHQWULFR KD�SL��R�PHQR�LO�VLJQLILFDWR�GL�³SDVVLYR´�H�LQGLFD�O¶LQGLYLGXR�³LQWHUHVVDWR�D�Vp�VWHVVR´�(WHURFHQWULFR KD�SL��R�PHQR�LO�VLJQLILFDWR�GL�³DWWLYR´�H�LQGLFD�O¶LQGLYLGXR�³LQWHUHVVDWR�DOO¶DPELHQWH�HVWHUQR´��YL�q�VRWWHVR�LO�GHVLGHULR�GL�³XVFLUH�GD�VH�VWHVVL´�$XWRQRPR q�O¶HTXLYDOHQWH�GL�³HVVHUH�XQD�FDXVD´��/¶HFFHVVR�GL�DXWRQRPLD�SRUWD�D�QRQ�FRQVLGHUDUH�OH�HVLJHQ]H�GL�DUPRQLD�GHOO¶DPELHQWH�H�D�VFHJOLHUH�VHPSUH� LQ�EDVH�DOOH�SURSULH� WHQGHQ]H�HG�HVLJHQ]H��3Xz�HVVHUH�TXDOLWj�FRPXQH�VLD�DOO¶HJRFHQWULFR�FKH�DOO¶HWHURFHQWULFR�(WHURQRPR q�O¶HTXLYDOHQWH�GL�³HVVHUH�XQ�HIIHWWR´��,QGLFD FKH�LO�VRJJHWWR�q�DGDWWDELOH�HG�q�FRQGRWWR�D�VFHJOLHUH� LQ� EDVH� DOO¶DPELHQWH�� /¶HFFHVVR� GL� DGDWWDELOLWj� QRQ� SHUPHWWH� GL� YLYHUH� GHELWDPHQWH� OH�SURSULH�SXOVLRQL�FRQ�OH�UHODWLYH�FRQVHJXHQ]H�
)LJXUD���
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,�4XDWWUR�(OHPHQWL�H�L�&RORUL
,�FRORUL�FKH�VHFRQGR�OD�FRQFH]LRQH�DQWLFD�YHQJRQR�DWWULEXLWL�DJOL�HOHPHQWL�VRQR�GHWWL��HVRWHULFL��
$ULD� *LDOOR$FTXD %OX)XRFR� 5RVVR7HUUD 9HUGH

(/(0(172 $775,%872 &2/25(
)82&2 &$/'2(VWURYHUVLRQH(WHURFHQWULFR

6(&&27HQVLRQH$XWRQRPR 52662
7(55$ )5(''2,QWURYHUVLRQH(JRFHQWULFR

6(&&27HQVLRQH$XWRQRPR 9(5'(
$5,$ &$/'2(VWURYHUVLRQH(WHURFHQWULFR

80,'2$GDWWDELOLWj(WHURQRPR *,$//2
$&48$ )5(''2,QWURYHUVLRQH(JRFHQWULFR

80,'2$GDWWDELOLWj(WHURQRPR %/8
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,�4XDWWUR�(OHPHQWL�1HOOD�7UDGL]LRQH�(JL]LD
'HL�TXDWWUR�HOHPHQWL�LQ�(JLWWR�WURYLDPR�OH�VHJXHQWL�UDIILJXUD]LRQL�
)82&2
/D�SLXPD KD�IRQHWLFD�³6Z´��RYYHUR PHQWUH�LO�VROH VSOHQGHQWH
KD�IRQHWLFD�³+QPPW´
6L�ULFDYD�FKH�O¶HOHPHQWR�IXRFR�UDSSUHVHQWD�OD�IRQWH�GL�YLWD�
GHJOL�LQGLYLGXL
FKH�VL�PDQLIHVWD�FRPH�VROH�VSOHQGHQWH
FKH�UDSSUHVHQWD�O¶HQHUJLD
GHL�WUH�PRQGL�
GRSSLDPHQWH�QDVFRVWD��R�LQWHULRUH�
PD�FKH�q�JLRUQDOPHQWH�HYLGHQWH�QHO�
VHPLDUFR�GLXUQR��VSD]LR�H�WHPSR��
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$5,$
/D�YHOD�KD�IRQHWLFD�³QIZ´�
RYYHUR�LO�PDJQHWLVPR�LQGLIIHUHQ]LDWR
FKH�GLYHQWD�PDJQHWLVPR�SHUVRQDOH
SHU�O¶LQGLYLGXR
H�OHJD
O¶LQGLYLGXR�VWHVVR
DL�WUH�PRQGL

$&48$
4XHVWR�q�XQ�JHURJOLILFR�ELOLWWHUR�IRUPDWR�GD�³P´�H�³Z´ ��
RYYHUR�³DQLPD�
LQGLYLGXDOH´�
GRYH LQGLFD�FLz�FKH�q�GHQWUR��DQLPD��
H� LQGLFD�O¶LQGLYLGXR�
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7(55$
,O�VLPEROR�
KD�IRQHWLFD�³W$´�
H�LQGLFD�LO�PDQLIHVWDUVL�QHOOR�VSD]LR�H�QHO�WHPSR
GHO�SULQFLSLR�SULPR �
,O�VLPEROR �RFD�R�DQDWUD��
KD�IRQHWLFD�³JE´�
H�LO�QRPH�GHO�'LR�GHOOD�7HUUD�q�DSSXQWR�³*HE´ ��
6H�VHJXLDPR�L�ULIHULPHQWL�DVWURORJLFL�QRWHUHPR�FKH�
³J´��DOYHDUH��
FRUULVSRQGH�DOO¶DUFKHWLSR�9HQHUH�
H�³E´� �JDPED��
DOO¶DUFKHWLSR�/XQD��/
XQLRQH�GL�TXHVWL�GXH�DUFKHWLSL��9HQHUH�H�/XQD��FDUDWWHUL]]D�LO�VHJQR�]RGLDFDOH�GHO�7RUR�FKH�q�LO�VHJQR�GL�7HUUD�GHOOD�TXDWHUQD�³LVWLQWLYD´��RYYHUR�OD�SL��YLFLQD�DOOD�PDWHULDOLWj�6HJXH�OD�ULSHWL]LRQH�GHO�VLPEROR�GHOOD�7HUUD�VRYUDSSRVWR�DO�JHURJOLILFR�GHOOD�FHVWD�
FKH�LQ�JHQHUH�VLJQLILFD�³6LJQRUH�GL´�H�KD�IRQHWLFD�³QE´
H�LQGLFD�XQ�PRYLPHQWR�GL�HOHYD]LRQH�YHUVR�OD�VXSHUILFLH�
$L� TXDWWUR� HOHPHQWL� YHQJRQR� DQFKH� DVVRFLDWH� OH� TXDWWUR� FRPSRQHQWL� HVVHQ]LDOL� GHO� UHVSLUR�� 1HOOD�QRVWUD� WUDGL]LRQH� DOFKHPLFD� OH� LQGLFD]LRQL� VXOOH� IRUPH� GL� UHVSLUD]LRQH� H� VXOOH� SRVWXUH� q� DQGDWD�DIILHYROHQGRVL� VHPSUH� SL��PHQWUH� q� ULPDVWD� EHQ� YLYD� LQ� RULHQWH� VSHFLH� SHU� RSHUD� GHOOD� WUDGL]LRQH�<RJD�� 6L� SXz� RVVHUYDUH� GDOOH� UDSSUHVHQWD]LRQL� SLWWRJUDILFKH� HJL]LH� FKH� OH� SRVWXUH� H� L� ³SDVVL�PDJQHWLFL´� HUDQR� WHQXWL� LQ� JUDQGH� FRQVLGHUD]LRQH�� 4XDQWR� DO� UHVSLUR� q� QHFHVVDULR� XQ�DSSURIRQGLPHQWR�H�XQD�SUDWLFD�FKH�QRQ�SXz�QRQ�WHQHU�FRQWR�GHOOH�FRQVLGHUD]LRQL�FKH�VHJXRQR�*OL�(JL]L�GLVWLQJXHYDQR�TXDWWUR�IRUPH�GL�UHVSLUR�
LO�UHVSLUR�ILVLFR
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O¶LQDOD]LRQH�GHO�SULQFLSLR�YLWDOH
OµDVVXQ]LRQH�GHO�PDJQHWLVPR�PHQWDOH
O¶DVVXQ]LRQH�GHOOD�SXUD�VSLULWXDOLWj�ELDQFD

7URYLDPR�LQIDWWL�VX�XQ�DQWLFR�VDUFRIDJR�OH�VHJXHQWL�LVFUL]LRQL�
3ULPD�LVFUL]LRQH�

5D��LO�)XRFR�������GRQD UHVSLUR D�WH VSOHQGHQWHVSLULWXDOLWj �ELDQFR� �DQLPD�2YYHUR��³5D�LO�IXRFR�FKH�GRQD�LO�UHVSLUR�D�WH��FRQ�XQ�PDJQHWLVPR�ELDQFR´�WUDGX]LRQH�GRWWRU�$QJHOLQL��
6HFRQGD�LVFUL]LRQH�

6KX��O¶$ULD� GRQD UHVSLUR D�WHPDJQHWLVPR�PHQWDOH
2YYHUR��³6KX�FKH�GRQD�LO�UHVSLUR�FRPH�PDJQHWLVPR�PHQWDOH´�WUDGX]LRQH�GRWWRU�$QJHOLQL��
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7HU]D�LVFUL]LRQH�

*HE��OD�7HUUD� GRQD UHVSLUR D�WH
2YYHUR� ³*HE�FKH�GRQD�LO�UHVSLUR�ILVLFR´��WUDGX]LRQH�GRWWRU�$QJHOLQL��

4XDUWD�LVFUL]LRQH�

2VLULGH��O¶$FTXD� GRQD UHVSLUR D�WH ILXPH
2YYHUR� ³2VLULGH�FKH�GRQD�LO�UHVSLUR�FRPH�FDQDOH�GL�DFTXD´��LQ�TXHVWR�FDVR�VL�WUDWWD�GL�XQ�UHVSLUR�HQHUJHWLFR��YLWDOH��DVWUDOH��TXHOOR�FKH�JOL�,QG��FKLDPDQR�3UDQD���WUDGX]LRQH�GRWWRU�$QJHOLQL��
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,�4XDWWUR�(OHPHQWL��&RQFOXVLRQL
*OL�HOHPHQWL��FRPH�JLj�VSLHJDWR��YHQJRQR�SURSRVWL�VHFRQGR�GXH�VHTXHQ]H��8QD�q�
7(55$$&48$$5,$)82&2
7(55$$&48$)82&2$5,$
/D�SULPD�VL�EDVD�VXOOD�YHORFLWj�GHO�PRYLPHQWR�PROHFRODUH��OH�SDUWLFHOOH�GHO�IXRFR�KDQQR�PRYLPHQWL�SL��YHORFL�GL�TXHOOH�GHOO¶DULD���/D�VHFRQGD�UHODWLYDPHQWH�DO�ORUR�SHVR�PROHFRODUH��OH�SDUWLFHOOH�GHOO¶DULD�SHVDQR�PHQR�GHO�IXRFR��
*OL�XQLFL�GXH�HOHPHQWL�FKH�FDPELDQR�SRVL]LRQH�VRQR�O¶$ULD�H�LO�)XRFR��6H�QH�ULFDYD�TXLQGL�FKH�O¶$ULD�q�SL��OHJJHUD�GHO�)XRFR��PD�LO�)XRFR�q�SL��GLQDPLFR�GHOO¶$ULD�
6H� FRQVLGHULDPR� LO� PRYLPHQWR� �OD� UDSLGLWj� GHO� PRYLPHQWR�� DYUHPR� OD� VHTXHQ]D� LQ� FXL� LO� )XRFR�DSSDUH�SHU�XOWLPR��6H�LQYHFH�FRQVLGHULDPR�LO�SHVR�PROHFRODUH�DYUHPR�O¶$ULD�FRPH�HOHPHQWR�SL��VRWWLOH�
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(OHPHQWR�7HUUD
/D� VWUDWLILFD]LRQH� SL�� PDWHULDOH� �HOHPHQWR�7HUUD�� FKH� QRL� FRQRVFLDPR� q� TXHOOD� ELRFKLPLFD�� 1HO�ULPHGLR� q� OD� SDUWH� FKH� KD� XQ¶LQWHUD]LRQH� ELRFKLPLFD� FRQ� O¶RUJDQLVPR� H� TXLQGL� GHWHUPLQD� XQD�PRGLILFD]LRQH� QHOOD� VWUXWWXUD� RUJDQLFD�� ILVLFD�� GHO� FRUSR�� 4XHVWR� q� O¶HOHPHQWR� SL�� SHVDQWH� GHO�ULPHGLR�� FRPSUHQGH� WXWWL� L� SULQFLSL� DWWLYL�� JOL� ROLJRHOHPHQWL� H� JOL� HOHPHQWL� PLQHUDOL� H� PHWDOOLFL�SUHVHQWL�VRWWR�IRUPD�GL�VDOL�ELRGLVSRQLELOL��,O�FRQVLGHUHYROH�QXPHUR�GL�HOHPHQWL�FKH�QRQ�UDJJLXQJRQR�OD�SRQGHUDOLWj�PD�FKH�FRPXQTXH�VRQR�SUHVHQWL�DYUDQQR�XQD�IXQ]LRQH�QRQ�ILVLFD�PD�GL�GLYHUVD�QDWXUD�H�SL��VRWWLOH�
(OHPHQWR�$FTXD
6HJXH� O
HOHPHQWR�$FTXD RYYHUR�O
DVSHWWR�PDJQHWLFR�QHO�VHQVR�SL��ODWR�GHO� WHUPLQH��,O�PDJQHWLVPR�VIXJJH�DL�VHQVL�RUGLQDUL�SHUFKp�QRQ�q�DSSDUWHQHQWH�DOO¶HOHPHQWR�7HUUD��LQ�UHDOWj�VIXJJH�VROR�DL�VHQVL�RUGLQDUL� GHOOD� FRVFLHQ]D� FKH� q� FHQWUDWD� VXOOD� 7HUUD�� 1HO� PRPHQWR� LQ� FXL� OD� FRVFLHQ]D� VL� GRYHVVH�HVSDQGHUH� H� UDJJLXQJHUH� OR� VWDWR� HOHWWURPDJQHWLFR�GHO� SURSULR� HVVHUH�� LQ�TXHO�PRPHQWR�� LO�SURSULR�PDJQHWLVPR�QRQ�VDUHEEH�SL��³VHJUHWR´�R�FHODWR�DOO
LQGLYLGR��(JOL�FRQRVFHUHEEH�OD�VXD�³0DJQHVLD´�H�VDUHEEH� LQ� JUDGR� GL� ULFRQRVFHUH� TXHOOD� GHJOL� DOWUL�� $QFKH� QRQ� HVVHQGR� HVSHUWL� GL� TXHO� OLYHOOR��SRVVLDPR�FRPXQTXH�ULFRQRVFHUH�XQD�IRU]D�LQWHUQD�FKH�FKLDPLDPR�³VWDWR�G¶DQLPR´��&RUULVSRQGH�DL�VHQWLPHQWL� FKH� VL� HVSULPRQR� DWWUDYHUVR� OH� HPR]LRQL� H� FKH� KDQQR� XQR� VWUHWWR� OHJDPH� FRQ� L� FLQTXH�VHQVL�H�FRQ�LO�QRVWUR�VWDWR�PHQWDOH�
(OHPHQWR�$ULD
3L��ROWUH�HVLVWRQR�DOWUL�WUH�OLYHOOL��O¶$ULD��LO�)XRFR�H�OD�4XLQWHVVHQ]D�FKH�DJLVFRQR�VX�VWUDWL�VHPSUH�SL��VRWWLOL�
/
DULD�� LO� PRQGR� GHO� PHQWDOH�� q� XQD� IRUPD� HQHUJHWLFD� SL�� VRWWLOH� GHO� PDJQHWLVPR� HPRWLYR�� 3L��GLQDPLFD��6L�SHQVD�FKH�VLDQR�L�SULQFLSL�GHOOD�SLDQWD�WUDVIRUPDWL�LQ�DOFRRO��R�VXEOLPDWL�H�GLVWLOODWL�FRQ�OH�PHWRGLFKH�VSDJLULFKH�XQLWDPHQWH�DJOL�HIIHWWL�GHOOD�FODVVLFD��FLUFROD]LRQH��D�LQWHUDJLUH�FRQ�LO�SLDQR�PHQWDOH��3HU�OR�VSDJLULVWD�q�O
DUFKHWLSR�VWHVVR�QHOOD�VXH�IXQ]LRQL��$ULD��
(OHPHQWR�)XRFR
,O�)XRFR GL�XQD�ILJXUD�JHRPHWULFD�q�LO�FHQWUR�GHOOD�ILJXUD��1HOO¶XRPR�LO�IXRFR�UDSSUHVHQWD OD�FDSDFLWj�GL�IRFDOL]]DUH��LO�FXRUH��OD�FRVFLHQ]D�H�OD�YRORQWj�
4XLQWHVVHQ]D
/D�TXLQWHVVHQ]D�q�OD�YRORQWj�FKH�WUDVFHQGH�O
LQGLYLGXR�
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4XDOLWj
0HQWUH�VL�ULWLHQH�DQDORJR�LO�6ROIR�DO�)XRFR�H�LO�6DOH�DOOD�7HUUD��DO�SULQFLSLR�0HUFXULDOH��SULQFLSLR�GL�DQLPD]LRQH��q�DQDORJR�DOO¶$QLPD�QHOOD�VXD�GXSOLFH�VWUXWWXUD��/D� WUDGL]LRQH� DWWULEXLVFH� DOO¶HOHPHQWR�$ULD� JOL� DWWULEXWL� GL� FDOGR� H� XPLGR�� DOO¶HOHPHQWR�$FTXD� JOL�DWWULEXWL�GL�IUHGGR�H�GL�XPLGR�
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,O�6ROIR�GHL�)LORVRIL�KD�GXQTXH�OD�FDUDWWHULVWLFD�GL�HVVHUH�8PLGR�/¶8PLGR�q�OD�9LWD�VWHVVD�H�LO�6ROIR�OD�UDSSUHVHQWD�,QROWUH�O¶8PLGR�FRUULVSRQGH�DOO¶DGDWWDELOLWj�R�HWHURQRPLD�
&DOGR��QHOO¶DULD��H�IUHGGR��QHOO¶DFTXD��FRUULVSRQGRQR�D�HJRFHQWULFR��YHUVR�O¶LQWHUQR��H�HWHURFHQWULFR��YHUVR�O¶HVWHUQR��
6WLDPR� WUDWWDQGR GXQTXH�GHOO
DGDWWDELOLWj�GHOO
$QLPD�VLD�YHUVR� O
HVWHUQR�FKH�YHUVR� O
LQWHUQR��/D�VXD�FDSDFLWj� GL� DGDWWDUVL� DOOH� VLWXD]LRQL��(� VX�TXHVWR� ODYRULDPR� WUDPLWH� O
$ULD� FKH� UDSSUHVHQWD� LO� SLDQR�PHQWDOH�H�WUDPLWH�O
$FTXD�FKH�UDSSUHVHQWD�LO�SLDQR�FKH�QRL�FKLDPLDPR�(PRWLYR�/
$ULD� LQWHUDJLVFH� QHL� FRQIURQWL� GHOO
DGDWWDELOLWj� YHUVR� O
HVWHUQR�� 5HQGH� O
$QLPD� DGDWWLYD� QHL�FRQIURQWL�GHOO
DPELHQWH�HVWHUQR���SHQVLHUR�HG�HPR]LRQL�/
$FTXD�DJLVFH�VXOO
DGDWWDELOLWj�YHUVR�O
LQWHUQR�H�TXLQGL�VXO�VHQWLPHQWR�H�VXO�FRUSR�HPRWLYR��
&HUFKLDPR� RUD� GL� FKLDULUH� FRQ� XQ� HVHPSLR� GHOOD� YLWD� FRPXQH� FRVD� VL� LQWHQGD� LQ� TXHVWR� FDVR� SHU�VHQWLPHQWR�SHU� HVHPSLR� LR�SRWUHL� DYHUH� VHQWLPHQWL� SDWULRWWLFL��)LQR� D�TXDQGR�QRQ�VFRSSLD�XQD�JXHUUD�YRL�QRQ�VDSUHWH�VH�LR�KR�R�QRQ�KR�VHQWLPHQWL�SDWULRWWLFL��H�IRUVH�QHDQFKH�LR�OR�SRVVR�VDSHUH�6ROR�QHO�PRPHQWR� LQ�FXL�VFRSSLHUj�XQD�JXHUUD� LR�SURYHUz�XQ
HPR]LRQH�FKH�PL�LQIRUPHUj�GHO�IDWWR�FKH�LR�KR��QXWULWR�R�FROWLYDWR��VHQWLPHQWL�SDWULRWWLFL��(VVL�VRQR�GHQWUR�GL�PH�H�IRUWLILFDWL�GD�PH�(FFR�FKH�OD�PLD�HPR]LRQH�VDUj TXDOFKH�FRVD�GL� LQWHUQR�FKH�PL�VSLQJHUj�DG�XQ
D]LRQH��XQ�HVLJHQ]D�LQWHUQD� FKH� PL� LQIRUPHUj� GHO� PLR� VHQWLPHQWR� �GHOOR� VWDWR� GHOOD� PLD� DQLPD�� H� PL� VSLQJHUj� DG�XQ
D]LRQH�FKH�GLPRVWUHUj�WDQJLELOPHQWH�FKH�LR�KR�VHPSUH�DYXWR�TXHVWL�VHQWLPHQWL�SDWULRWWLFL��0D�ILQR�DOO
LQVRUJHQ]D� GHOO
HPR]LRQH� LR� QRQ� FRQRVFHUz� L� PLHL� VHQWLPHQWL�� 3HUFKp� O
HPR]LRQH� q� LO� PLR�VWUXPHQWR�GL�FRQRVFHQ]D�GHL�PLHL�VHQWLPHQWL��(FFR�FKH�O¶HVSHULHQ]D�q�OD�FKLDYH�IRQGDPHQWDOH�SHU�OD�FRQRVFHQ]D�GL�Vp�H�SHU�LO�UDJJLXQJLPHQWR�GL�FLz�FKH�q�VLPEROL]]DWR�QHO�WLWROR�RQRULILFR�HJL]LR�³FROXL�FKH�q�DO�GL�VRSUD�DOOH�SURSULH�DFTXH´�R�³FROXL�FKH�FRQRVFH�OH�SURSULH�DFTXH´�
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x ��SLDQHWL
,�6HWWH�$UFKHWLSL��)XQ]LRQDOLWj�QHOOH�,SRVWDVL�'LYLQH
�� 6$78512 : �����FHQWUR�VHTXHQ]D�FDOGDLFD��(SLILVL�XGLWR��PLO]D��FRUSR�FDOORVR��RVVD��HSLILVL�5$',&(�352)21'$�� *,29( Y �����FHQWUR�VHTXHQ]D�FDOGDLFD��,SRILVL�ODEEUD��IHJDWR��RUJDQL�PDVFKLOL��LSRILVL�5$',&(�0(',$�� 0$57( X �����FHQWUR�VHTXHQ]D�FDOGDLFD��7LURLGH�FHUYHOOHWWR��RUJDQL�IHPPLQLOL��FLVWLIHOOHD��WLURLGH��SDUDWLURLGH��SHULFDUGLR�H�VDQJXH�%8/%2��&2//(772�(�35,0$�5$',&(�� 62/( T +����FHQWUR�VHTXHQ]D�FDOGDLFD��&XRUH�YLVWD��DUWHULH��WLPR��FXRUH��LULGH�GHVWUD�&257(&&,$�,17(51$�(�/,9(//2�'(/�7(55(12�� 9(1(5( 7  ����FHQWUR�VHTXHQ]D�FDOGDLFD��6XUUHQDOH�RUHFFKLH��UHQL��FRQWUROOR�LGUR�VDOLQR��VXUUHQDOL�)8672�(�&257(&&,$�� 0(5&85,2 V �����FHQWUR�VHTXHQ]D�FDOGDLFD��,VROH�GL�/DQJKHUDV�JKLDQGROH� OLQIDWLFKH� GHO� FROOR�� VLVWHPD� QHUYRVR�� SDQFUHDV�� SROPRQL�� SHULWRQHR��LQWHVWLQR�H�SVLFKH�)2*/,(�� /81$ 5 !����FHQWUR�VHTXHQ]D�FDOGDLFD��*RQDGL�FHUYHOOR��VIHUD�GHO�PHQWDOH��VHQVLELOLWj��JRQDGL��VWRPDFR��RFFKL��LULGH�VLQLVWUD�),25,�(�6(0,
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4XHVWH�VHWWH�IRU]H�IXURQR�VXGGLYLVH�LQ�EHQHILFKH�H�PDOHILFKH��WUDQQH�L�GXH�OXPLQDUL�FKH�VRQR�VHPSUH�EHQHILFL�SHU�HFFHOOHQ]D��LO�6ROH�SHUFKp�q�FDOGR��OD�/XQD�SHUFKp�q�XPLGD�,O�6ROH�q�FDOGR�H�VHFFR��PD�q�SL��FDOGR�FKH�VHFFR��DSSDUWHQHQWH�DOO
HOHPHQWR�)XRFR��UDSSUHVHQWD�OR�6SLULWR��LQ�TXDQWR�FDOGR��q�EHQHILFR�
5LFRUGLDPR�FKH�JOL�DWWULEXWL�GHJOL�HOHPHQWL�VRQR�
)XRFR VHFFR FDOGR$ULD FDOGR XPLGR$FTXD XPLGR IUHGGR7HUUD IUHGGR VHFFR
/H� TXDOLWj� FDOGR� H� XPLGR� VRQR� OH� GXH� TXDOLWj� YLWDOL�� LQ� TXDQWR� OD� YLWD� VL� IRUPD� FRO� FDORUH�QHOO
XPLGLWj��PHQWUH�OH�TXDOLWj�IUHGGR�H�VHFFR��QRQ�VRQR�YLWDOL�/H TXDOLWj�FDOGR�H�IUHGGR�VRQR�DWWLYH��PHQWUH�OH�TXDOLWj�XPLGR�H�VHFFR�VRQR�SDVVLYH���YHGL�OH]LRQL�GL�$VWURORJLD�KWWS���ZZZ�FLHORHWHUUD�LW� �
/D�/XQD��FKH�DSSDUWLHQH�DOO
HOHPHQWR�$FTXD��q�IUHGGR�H�XPLGR��PD�q�SL� XPLGR�FKH�IUHGGR��H�TXLQGL�q� EHQHILFD� SHU� HFFHOOHQ]D� H� SDVVLYD�� /D� /XQD� UDSSUHVHQWD� O
$QLPD�� ,� GXH� OXPLQDUL� VRQR� TXLQGL� LO�EHQHILFR�DWWLYR��6ROH��H�OD�EHQHILFD�SDVVLYD��/XQD��6ROH�H�/XQD�KDQQR�VROR�XQD� VHTXHQ]D�FHOHVWH�� LQ�7HUUD�QRQ�YHQJRQR�FRQVLGHUDWL��0HUFXULR�� VLD� LQ�7HUUD�FKH�LQ�&LHOR�q�VHPSUH�OD�4XLQWHVVHQ]D�
*LRYH���6DWXUQR��9HQHUH�H�0DUWH��KDQQR�TXHVWD�VHTXHQ]D�
*LRYH�LQ�&LHOR�UDSSUHVHQWD�O
$ULD��PHQWUH�LQ�7HUUD�UDSSUHVHQWD�LO�)XRFR��/
$ULD�q�FDOGR�H�XPLGR��TXLQGL�DEELDPR�WXWWH�H�GXH�OH�TXDOLWj�SRVLWLYH��YLWDOL�FRQGL]LRQH�HFFH]LRQDOH��SHU�FXL�*LRYH�q�LO�EHQHILFR�LQ�DVVROXWR��DGGLULWWXUD�q�FRVu�EHQHILFR�FKH��QHOOD�WHRULD�XPRUDOH��QRQ�VL�SXz�LPPDJLQDUH�XQD�PDODWWLD�FDXVDWD�GD�*LRYH��VH�QRQ�OD��SOHWRUD���*LRYH�UDSSUHVHQWD� LO�6DOH�FKH�GRPLQD�OR�=ROIR��LO�&RUSR�FKH�GRPLQD�O
$QLPD�
6DWXUQR�LQ�&LHOR�UDSSUHVHQWD�OD�7HUUD��PHQWUH�LQ�7HUUD�UDSSUHVHQWD�O
$ULD�,O� PDOHILFR� SHU� HFFHOOHQ]D� q� 6DWXUQR� FKH� FRPH� OD� 7HUUD� q� IUHGGR� H� VHFFR�� 6DWXUQR� UDSSUHVHQWD�O
$QLPD�FKH�GRPLQD�LO�&RUSR�
9HQHUH�LQ�&LHOR�UDSSUHVHQWD�O
$FTXD��PHQWUH�LQ�7HUUD�UDSSUHVHQWD�OD�7HUUD�9HQHUH�� HVVHQGR�$FTXD�� q� IUHGGR� H� XPLGR� H�SRVVHGHQGR� OD�TXDOLWj�XPLGR�� q�EHQHILFD�� DQFKH� VH� q�IUHGGD��TXDOLWj�QRQ�EHQHILFD���9HQHUH�q�EHQHILFD�PD�QRQ�TXDQWR�*LRYH��TXLQGL�q�LO�EHQHILFR�PLQRUH��9HQHUH�UDSSUHVHQWD�LO�6DOH�FKH�GRPLQD�OR�6SLULWR�
0DUWH�LQ�&LHOR�UDSSUHVHQWD�LO�)XRFR��PHQWUH�LQ�7HUUD�UDSSUHVHQWD�O
$FTXD�
0DUWH�LQYHFH�q�FDOGR�H�VHFFR�PD��q�PROWR�PHQR�FDOGR�FKH�VHFFR��FRQWUDULDPHQWH�DO�6ROH��H�TXLQGL�q�PDOHILFR��0DUWH�UDSSUHVHQWD�OR�6SLULWR�FKH�GRPLQD�LO�6DOH�
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$QDOL]]LDPR�RUD�TXHVWL�VHWWH�VLPEROL�XQR�DG�XQR��
/D�&URFH O
DEELDPR�FRQVLGHUDWD�WUDWWDQGR�L�SULQFLSL�H�JOL�HOHPHQWL��$JJLXQJHUHPR�FRPH�VXJJHVWLRQH�XOWHULRUH�XQD�ULIOHVVLRQH�VXO�VLPEROR�QHOOD�WUDGL]LRQH�RFFLGHQWDOH�*HV��&ULVWR�&URFLILVVR��)LVVR�DO�FHQWUR�GHOOD�&URFH���6H�q�)LVVDWR�DO�&HQWUR�GHOOD�&URFH�q�)LVVDWR�QHO�SXQWR�GL�LQFURFLR��4XLQGL�QHO�SXQWR�RYH�VRQR�QHXWUDOL]]DWH�FRPSOHWDPHQWH�OH�WHQVLRQL�WUD�0DVFKLOH�H�)HPPLQLOH�� LO� PDVVLPR� UDJJLXQJLPHQWR� VSLULWXDOH� QHOOD� PDWHULD�� LO� VRPPR� HTXLOLEULR�� ,QIDWWL� LQ�DOFKLPLD� OD� FURFH� q� LO� VLPEROR� GHL� SLODVWUL� GHOOD� FUHD]LRQH�� WXWWR� FLz� FKH� q� ³FUHDWR´� VL� SRJJLD� VXL�TXDWWUR�HOHPHQWL�SURGRWWL�GDOO¶LQWHUD]LRQH�GHL�GXH�SULQFLSL�
,O� FHUFKLR UDSSUHVHQWD� LO� FLFOR�� OD� FRQWLQXD� ULSHWL]LRQH� GL� XQD� VLWXD]LRQH PD� DQFKH� XQR� VSD]LR�GHILQLWR��XQ�DPELWR�4XLQGL�XQ�FHUFKLR�q�JLj�GL�SHU�Vp�XQ�LQGLYLGXR�
T,O�VLPEROR�6ROH UDSSUHVHQWD�LO�SULQFLSDOH�DUFKHWLSR�LQ�UHOD]LRQH�FRQ�OD�FRVFLHQ]D�Ê� LQIDWWL� XQ� FHUFKLR� FKH�KD� LO� VXR� ³IXRFR´� HYLGHQ]LDWR� �LO� SXQWR� FHQWUDOH���8Q� LQGLYLGXR�GRWDWR�GL�YRORQWj�H�FRQVDSHYROH]]D�U/¶DUFKHWLSR�/XQD YLHQH�UDSSUHVHQWDWR�PHGLDQWH�XQ�FHUFKLR�QRQ�FRPSOHWR�R�XQD�SRU]LRQH�GL�FHUFKLR�LQ�FXL�LO�FHQWUR�GHO�FHUFKLR�LGHDOH��LO�FXL�IXRFR��q�IXRUL�GDOOD�ILJXUD�Ê�TXLQGL�EHQH�FKH�VL�VDSSLD�FKH�LO�IXRFR�R�FRVFLHQ]D�ULVLHGH�QHO�&XRUH�H�QRQ�QHO�FHUYHOOR��/D� OXQD� ROWUH� DG� DYHUH�XQD� FRUULVSRQGHQ]D� FRQ� LO� FHUYHOOR�XPDQR� LQWHVR� FRPH�PDWHULD�JULJLD� q� LQ�UHOD]LRQH� FRQ� OD� IXQ]LRQH� GHL� QRVWUL� TXDWWUR� YHQWULFROL� FHUHEUDOL� FKH� VHFHUQRQR� LO� OLTXLGR� FHIDOR�UDFKLGLDQR��7DOH�VHFUH]LRQH�q�LQ�UHOD]LRQH�DQDORJLFD�DOOH�GLYHUVH�IDVL�GHOOD�OXQD�

9RUUHL� HVSRUUH� OD� UDSSUHVHQWD]LRQH�FKH�JOL�(JL]L� IHFHUR�GL� WDOH� UHDOWj� LQ�VWUHWWD� UHOD]LRQH�VLPEROLFD�FRQ�O¶DFTXD��&L�ULIHULDPR�DL�TXDWWUR�VWDJQL�SL��R�PHQR�WDSSH]]DWL�GD�ILRUL DFTXDWLFL�R�FRQWRUQDWL�GD�YDUL�WLSL�GL�SLDQWH�R�DQLPDOL��
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,O�SULPR�TXDUWR�GL�OXQD�KD�FRPH�VLPEROR�LO�JUXSSR�GL�SDSLUL��%XWRPXV�8PEHOODWLV��

4XHVWR�JHURJOLILFR�VL�SURQXQFLD�³KD´�

'DQWH�XVD� OH�TXDWWUR�SDOXGL�FRQ�OR�VWHVVR�VLJQLILFDWR��,O�SULPR�TXDUWR�q� O¶$FKHURQWH��FKH�QRQ�q�GHO�WXWWR� YLVLELOH� H� QRQ� KD� FRQILQL� SUHFLVL�� 4XL� OD� OXQD� VHFRQGR� 3LFDWUL[� q� SL�� XPLGD� FKH� FDOGD�� 3HU�$UWHILR�q�LO�IXRFR�GL�ODPSDGD�

,O�VHFRQGR�TXDUWR�GL�OXQD�IX�UDIILJXUDWR�GDOOR�VWDJQR�WDSSH]]DWR�GD�ILRUL�GL�ORWR�
)X�LPSLHJDWR�DQFKH�FRPH�³6K´�
3HU�'DQWH�q� OR�6WLJH�FKH�ULEROOH�GL�FDORUH�SHU�RSHUD�GL�FRORUR�FKH�YL�VRQR�LPPHUVL��3HU�3LFDWUL[� LO�VHFRQGR�TXDUWR�YHGH�DXPHQWDUH� LO� FDORUH� ILQR�D� UDJJLXQJHUH� LQ� LQWHQVLWj� O¶XPLGR�FKH� UHVWD�XJXDOH��3HU�$UWHILR�q�LO�IXRFR�GL�FHQHUL�

,O� WHU]R�TXDUWR�GL� OXQD�IX�UDSSUHVHQWDWR�GD�XQR�VWDJQR�RYH�VSXQWDQR�WUH�WHVWH�GL�DQDWURFFROL�DSSHQD�QDWL��

7DOH�JHURJOLILFR�q�XQ�LGHRJUDPPD�H�QRQ�KD�SHUWDQWR�XQD�SURQXQFLD�FRPH�L�IRQRJUDPPL�PRQROLWWHUL��ELOLWWHUL��HFF��&RPSDUH�QHOOD�FRVWUX]LRQH�GHOOD�SDUROD�³QLGR´�
YDULDQWH
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QHO�JHURJOLILFR� UHODWLYDPHQWH� UHFHQWH�� LO� FKH� ID�SHQVDUH� FKH� VL� SRVVD� OHJJHUH� WDOH�JHURJOLILFR�FRPH�³7]6´�

1HL�7HVWL�GHOOH�3LUDPLGL�SHUz�VL�WURYD�FRPH�³ZQ´

FRQ�LO�VLJQLILFDWR�GL�VWDJQR�
3HU�'DQWH�q )OHJHWRQWH��VDQJXH�EROOHQWH���SHU�3LFDWUL[�q�SL��FDOGR�FKH�XPLGR�H�SHU�$UWHILR�q�LO�IXRFR�GL�OHJQD�

/¶XOWLPR�TXDUWR�YHQLYD�VLPEROL]]DWR�FRQ�L�VHJXHQWL�JHURJOLILFL�OD�FXL�WUDGX]LRQH�FRUUHQWH�q�³FDQDOH�GL�GLHWUR´�

,O�JHURJOLILFR YLHQH�LPSLHJDWR VRSUDWWXWWR�SHU�OD�SDUROD�³ILQH´�
3HU�'DQWH�q� LO�&RFLWR� �IUHGGR�GL�JKLDFFLR���SHU�3LFDWUL[�q� IUHGGR�H� VHFFR�H�SHU�$UWHILXV�q� LO� IXRFR�IUHGGR�
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Z6H� DO� VLPEROR� GHOOD� &URFH� DJJLXQJLDPR� XQD� /XQD� DO� GL� VRWWR� GHO� EUDFFLR� YHUWLFDOH� GHOOD� FURFH�RWWHQLDPR�LO�VLPEROR�GL�6DWXUQR��,O�OXQDUH�FROOHJDWR�FRQ�LO�SULQFLSLR�PDVFKLOH�GHOOD�PDWHULDOLWj��/D�OXQD� q� DQFKH� OD�0DGUH�� LO� FLER�� OD� FUHVFLWD�� HFF�� H� LQ� TXHVWR� FDVR� VWD� DO� GL� VRWWR� GHOOD� FURFH�� QH� q�GRPLQDWD�� (
� LO� FRUSR� GRPLQDWR� GDOOR� VSLULWR� FKH� HVHJXH� IHGHOPHQWH� OD OHJJH� GLYLQD� QHOOD��FULVWDOOL]]D]LRQH�

Y6H� OD� /XQD� q� SRVWD� VXO� EUDFFLR� RUL]]RQWDOH� DYUHPR� OD� FUHVFHQ]D� GHOOD� PDWHULD��*LRYH q� LQIDWWL�O¶DUFKHWLSR�FKH�FRUULVSRQGH�FRQ�O
HVSDQVLRQH�GHOOD�PDWHULD��4XLQGL�*LRYH�FRPXQTXH�VLD�UDSSUHVHQWD�OD�FUHVFHQ]D�GHOOD�PDWHULD��,QIDWWL�LQ�$VWURORJLD�6DWXUQR�q�FRQVLGHUDWR�LO�PDOHILFR�H�*LRYH�LO�EHQHILFR�GHOOD�PDWHULD��6DWXUQR�q�SDUDJRQDWR�DOO
DQRUHVVLD�H�*LRYH�DOO
REHVLWj�
76H�DO�FHUFKLR�VRWWRSRQLDPR�XQD�FURFH�RWWHQLDPR� LO� VLPEROR�GHO�SLDQHWD�9HQHUH��TXLQGL� OD�FLFOLFLWjGHO�WHPSR�LQGLYLGXDOH��FHUFKLR��FKH�VRYUDVWD�OD�FURFH�GHOOD�PDWHULD��XQ�DOWUR�EHQHILFR��PLQRUH��SHU�O¶DVWURORJLD� FODVVLFD�� 1HOO
DQWLFKLWj� LO� VLPEROR� LQYHUVR� VHPEUD� FKH� FRUULVSRQGHVVH� D�0DUWH�PHQWUH�VLFXUDPHQWH�HVVR�q�LO�VLPEROR�GHOO¶$QWLPRQLR�9HQHUH�YLHQH�FRQVLGHUDWD�FRPH�O
DPRUH�FKH�ULFHYH�

X0DUWH�q�UDSSUHVHQWDWR�GD�XQ�FHUFKLR�GDO�TXDOH�GLSDUWH�XQD�IUHFFLD��Ê�O¶DWWR�FKH�VSULJLRQD�XQD�IRU]D�GLUH]LRQDWD�GDOO¶LQGLYLGXR�YHUVR�O
HVWHUQR��XQD�SURLH]LRQH�GHOO¶HQHUJLD�LQGLYLGXDOH�0DUWH�YLHQH�FRQVLGHUDWR�FRPH O
DPRUH�FKH�Gj�

V0HUFXULR SXz�HVVHUH�YLVWR�LQ�GXH�GLYHUVL�PRGL��(VVR�q�GDWR�GDOO¶XQLRQH�GHO�VLPEROR�GL�9HQHUH�FRQ�LO�VLPEROR� GHOO¶DUFKHWLSR� /XQDUH� ³FKH� UDFFRJOLH´�� /D� FURFH� VRWWRVWj� DO� SULQFLSLR� GL� FLFOLFLWj� H�ULSHWLWLYLWj�PD�D�VXD�YROWD�TXHVWR�FLFOR�VRWWRVWj�D�FLz�FKH�LO�OXQDUH�SXz�UDFFRJOLHUH��'LSHQGH�GD�FLz�FKH� LO� OXQDUH�� QHO� FDVR�GHOO
XRPR� OD�PHQWH� H� L� VHQWLPHQWL�� SXz� UDFFRJOLHUH��(FFR�FKH�XQ� LQGLYLGXR�GLYLHQH�FDSDFH�GL�FRPXQLFD]LRQH��WDQWR�TXDQWR�GLYHQWD�FDSDFH�GL�ULFHYHUH�PHVVDJJL��



��

x 0HORWHVLH



��

x ,�'RGLFL�$UFKHWLSL��3RUWH�H�&DYHUQH�(JL]LH
/D� WHUUD� UXRWDQGR� VX� VH� VWHVVD� SURGXFH� TXHO�PRWR� DSSDUHQWH� GHOOD� YROWD� FHOHVWH� FKH� GHQRPLQLDPR�PRWR� GLXUQR�� *OL� DQWLFKL�� LQIDWWL�� LPPDJLQDURQR� LO� 3ULPXP� 0RELOH� �PRWRUH� SULPR�� FRPH� XQD�SURLH]LRQH�GHL�SROL�GHOOD�WHUUD�H�GHO�VXR�HTXDWRUH�VXOOD�YROWD�FHOHVWH�FRVu�GD�GHWHUPLQDUH�L�SROL�FHOHVWL�H�O
HTXDWRUH�FHOHVWH��/D�PLVXUD]LRQH�VXOO
HTXDWRUH�GL�XQ�DUFR�GL�FHUFKLR�VL�FKLDPD�$VFHQVLRQH�5HWWD�H�YDOH�SHU� WXWWR� LO�FHUFKLR�YHUWLFDOH�SDVVDQWH�GDO�SROR�H�GD�TXHO�SXQWR��/D�PLVXUD]LRQH�GHOOD�GLVWDQ]D�GDOO
HTXDWRUH�YHUVR�L�SROL�VL�FKLDPD�'HFOLQD]LRQH��7XWWR�FLz�FRVWLWXLVFH�OD�SULPD�VIHUD�GHJOL�DQWLFKL�FKH�FRQWLHQH�H�WUDVFLQD�QHO�VXR�PRWR�OH�DOWUH�RWWR�VIHUH�
$OO
LQWHUQR� GHOOD� VIHUD� FHOHVWH� HVLVWH� XQD� VHFRQGD� VIHUD� FKH� q� GDWD� GDO� PRWR� DSSDUHQWH� GHO� VROH�QHOO
DUFR� GHOO
DQQR�� RYYHUR� GDO� PRWR� GL� ULYROX]LRQH� GHOOD� WHUUD�� 4XHVWD� q� OD� VIHUD� HFOLWWLFD� LO� FXL�HTXDWRUH��FKLDPDWR�DSSXQWR��HFOLWWLFD��q�LQFOLQDWR�GL�FLUFD������
�ULVSHWWR�O
HTXDWRUH�FHOHVWH�

3HU�DSSURIRQGLPHQWL�ULJXDUGDQWL�O¶$VWURORJLD�FODVVLFD�KWWS���ZZZ�FLHORHWHUUD�LW�



��

1HO�VXR�PRWR�LPPDJLQDULR�LO�VROH��SHUFRUUHQGR�O
HFOLWWLFD��VL�HOHYD�JUDGXDOPHQWH�ULVSHWWR�O
HTXDWRUH��SULPDYHUD��� WRUQD� YHUVR� O
HTXDWRUH� UHVWDQGR� HOHYDWR� �HVWDWH��� VFHQGH� DO� GL� VRWWR� GHOO
HTXDWRUH��DXWXQQR���WRUQD�YHUVR�O
HTXDWRUH�UHVWDQGRQH�VRWWR�'LYLGHQGR�LQ�WUH�SDUWL�RJQL�VWDJLRQH�DYUHPR�L�VHJQL�]RGLDFDOL�
(FFR�RUD�XQD�UDSSUHVHQWD]LRQH�GHOO
HFOLWWLFD�VXGGLYLVD�LQ�VHJQL�



��

/D�VIHUD�HFOLWWLFD�KD�FRPH�FLUFROR�HTXDWRULDOH���ORQJLWXGLQH��LO�SHUFRUVR�GHO�VROH��GDO�TXDOH�JOL�DOWUL�SLDQHWL� VL� GLVFRVWDQR� GL� SRFKLVVLPR�� ,� GRGLFL� VHWWRUL� GL� TXHVWD� VIHUD� VRQR� GHWHUPLQDWL� GDOOD�WULSDUWL]LRQH� GHL� TXDWWUR� TXDGUDQWL� GHULYDWL� GDL� SXQWL� LQ� FXL� O
HFOLWWLFD� LQFRQWUD� O
HTXDWRUH�� 4XHVWL�TXDWWUR�SXQWL�VRQR�O
LQL]LR�GHOOH�VWDJLRQL�H�TXHVWL�GRGLFL�VHWWRUL��VHJQL�]RGLDFDOL��VRQR�HTXLYDOHQWL�DL�GRGLFL�PHULGLDQL�
GHOOD�PHGLFLQD�HQHUJHWLFD�FKH�FRQGXFRQR�OR
D�WXWWL�JOL�RUJDQL�FRPH�GLFH�OD�JORVVD�$ GHO�FDVR���GHO�3DSLUR�6PLWK�1HOOD� WHRULD� DQWLFD� L� UDSSRUWL� WUD� OH� FRVH� QRQ� FDPELDQR� ULVSHWWR� DOOD� FRQFH]LRQH� DWWXDOH�� FDPELDQR�VROR�L�SXQWL�GL�YLVWD��1HOOD�WHRULD�GHOO¶HQGRVIHUD�OD�7HUUD�QRQ�q�SL��XQR�GHJOL�LQILQLWL�SXQWLQL�GL�TXHVWR�XQLYHUVR��PD�OD�7HUUD�FRQWLHQH�LQ�VH�O¶XQLYHUVR��(¶�XQ�FRQFHWWR�GLIILFLOH�GD�LQWHULRUL]]DUH�SHU�YLD�GHL�QXPHURVL�SUHFRQFHWWL�SULQFLSDOPHQWH�ULJXDUGR�VSD]LR�H�WHPSR��FKH�FL�IDQQR�SHQVDUH�GL�YLYHUH�VRSUD�XQD�VIHUD�H�QRQ�GHQWUR�XQD�VIHUD�FKH�FRQWLHQH�LO�WXWWR��/D�7HUUD�FRPSLH�XQ�JLUR�DWWRUQR�DO�6ROH�LQ�����JLRUQL�FLUFD��TXHVWR�JLUR�YLHQH�UDIILJXUDWR�FRPH�XQ�FHUFKLR�� LQ� UHDOWj� KD� IRUPD� GL� HOOLVVRLGH�� ,O� SXQWR� ]HUR� GL� TXHVWR� FHUFKLR� q� GDWR� GDOO¶HTXLQR]LR� GL�SULPDYHUD��PRPHQWR�LQ�FXL�JLRUQR�H�QRWWH�KDQQR�OD�VWHVVD�GXUDWD��(¶�O¶LQL]LR�GHOO¶DQQR��,O�JLUR�FKH�OD�WHUUD�FRPSLH�DWWRUQR�DO�VROH�YLHQH�FKLDPDWR�=RGLDFR��HG�q�LO�SHULRGR�FKH�FDGHQ]D�O¶DQQR�VRODUH��(VVR�VL�VXGGLYLGH�LQ�GRGLFL�SDUWL��/D�WHUUD��PHGLDQWH�LO�VXR�PRWR�GL�ULYROX]LRQH�DQQXDOH�GHVFULYH�XQ�HOOLVVH�� ,Q� RJQL� SXQWR� GL� TXHVWR� HOOLVVH� OD� WHUUD� ULFHYH� GDO� VROH� LQIOXHQ]H� GLYHUVH� D� FDXVD� GHOOD�GLVWDQ]D��PD�VRSUDWWXWWR�GHOO¶LQFOLQD]LRQH�GHL�UDJJL��4XHVWR�HOOLVVH��UHVR�JUDILFDPHQWH�FRPH�XQ�FHUFKLR��VXGGLYLVR�LQ�GRGLFL�SDUWL�XJXDOL��GL�����FLDVFXQD��q�OR�]RGLDFR�FRQ�L�VXRL�VHJQL�/D�URWD]LRQH�GHOOD�WHUUD��PRWR�JLRUQDOLHUR��H�OD�VXD�ULYROX]LRQH��PRWR�DQQXDOH��QRQ�DYYHQJRQR�VXOOR�VWHVVR� SLDQR� HG� q� SURSULR� O¶LQFOLQD]LRQH� GHOO¶DVVH� WHUUHVWUH� ULVSHWWR� O¶DVVH� HFOLWWLFR� D� JHQHUDUH� OH�VWDJLRQL�H�FRVu�YLD�



��

6(*12 67$*,21($5,(7( 0 LVWLQWLYR & )82&2 3ULPDYHUD7252 ) LVWLQWLYR )L 7(55$ 3ULPDYHUD*(0(//, 0 LVWLQWLYR 0X $5,$ 3ULPDYHUD&$1&52 ) LVWLQWLYR & $&48$ (VWDWH/(21( 0 SHUVRQDOL]]DQWH )L )82&2 (VWDWH9(5*,1( ) SHUVRQDOL]]DQWH 0X 7(55$ (VWDWH%,/$1&,$ 0 SHUVRQDOL]]DQWH & $5,$ $XWXQQR6&253,21( ) SHUVRQDOL]]DQWH )L $&48$ $XWXQQR6$*,77$5,2 0 XQLYHUVDOL]]DQWH 0X )82&2 $XWXQQR&$35,&2512 ) XQLYHUVDOL]]DQWH & 7(55$ ,QYHUQR$&48$5,2 0 XQLYHUVDOL]]DQWH )L $5,$ ,QYHUQR3(6&, ) XQLYHUVDOL]]DQWH 0X $&48$ ,QYHUQR
4XDQGR�O¶HOOLVVH�YLHQH�VXGGLYLVD�GD�GXH�DVVL��FRPH�OH�EUDFFLD�GL�XQD�FURFH���VL�GHWHUPLQDQR�TXDWWUR�VHWWRUL��OH�6WDJLRQL��2JQL�VWDJLRQH�REEHGLVFH�DG�XQD�OHJJH�QDWXUDOH�GL�RUGLQH�WHUQDULR��FLRq��FRPLQFLD�XQD� VWDJLRQH� �VHJQL� 7URSLFL��&��� HVSORGH� QHOOD� VXD�PDVVLPD� HVSUHVVLRQH YLWDOH� �VHJQL� 6ROLGL�� )�� H�GHFDGH�QHO�VXR�JUDGXDOH�SDVVDJJLR�DOOD�VXFFHVVLYD��VHJQL�%LFRUSRUHL��0X���
5LDVVXPHQGR��O¶DQQR�VRODUH�SXz�HVVHUH�VXGGLYLVR�LQ�PROWL�PRGL�$� ,Q�GRGLFL�SDUWL�DOWHUQDWLYDPHQWH�GL�GXH�SRODULWj�FRPSOHPHQWDUL��FRPH�OD�VHPL�FXUYD�VXSHULRUH�H�LQIHULRUH�GL�XQD�VLQXVRLGH�q�RUD�SRVLWLYD�H�RUD�QHJDWLYD�QHO�VXR�FRQWLQXR�IOXLUH�

IDVH�SRVLWLYD��0�

IDVH�QHJDWLYD��)�0� �0$6&+,/(��QHO�VHQVR�VLPEROLFR�GHO�EUDFFLR�YHUWLFDOH�GHOOD�FURFH�FRPH�OR�<DQJ�q�LO�%LDQFR�QHO�7DR�)� �)(00,1,/(��QHO�VHQVR�VLPEROLFR�GHO�EUDFFLR�RUL]]RQWDOH�GHOOD�FURFH�FRPH�OR�<LQ�q�LO�1HUR�QHO�7DR�,O�%LQDULR�VXJJHULVFH�XQ¶LQYHUVLRQH�SRODUH�GL�PDJQHWLVPR�
%�� ,Q�GXH�SDUWL�GL�VHL�VHJQL�FLDVFXQR��,Q�TXHVWR�FDVR�OR�]RGLDFR�q�WDJOLDWR�GDOO¶DVVH�GHL�VROVWL]L��'D� &DQFUR� D� &DSULFRUQR�� /XFH &UHVFHQWH� �0DVFKLOH��� GD� &DSULFRUQR� D� &DQFUR�� /XFH� &DODQWH��)HPPLQLOH��%�� ,Q� GXH� SDUWL� GL� VHL� VHJQL� FLDVFXQR�� ,Q� TXHVWR� FDVR� OR� ]RGLDFR� q� WDJOLDWR� GDOO¶DVVH� GHJOL�HTXLQR]L��'D�$ULHWH�D�%LODQFLD��SL��/XFH�FKH�%XLR��GD�%LODQFLD�D�$ULHWH��SL��%XLR�FKH�/XFH�
&� ,Q�7UH�SDUWL�GL�TXDWWUR�VHJQL�FRQVHFXWLYL�FLDVFXQD��,�3ULPL�TXDWWUR�VHJQL�VDUHEEHUR�GL�QDWXUD�³,VWLQWLYD´� �6DOH� )LORVRIDOH��� JOL� DOWUL� TXDWWUR� GL� QDWXUD ³3HUVRQDOL]]DQWH´� �6ROIR� )LORVRIDOH��� JOL�XOWLPL�TXDWWUR�GL�QDWXUD�³8QLYHUVDOL]]DQWH´��0HUFXULR�)LORVRIDOH��



��

'� ,Q�GRGLFL�SDUWL�FKH�VL�DOWHUQDQR�D�WUH�SHU�TXDWWUR�YROWH��,O�SULPR�VHJQR�GHOOD�VWDJLRQH�q�GHWWR�7523,&2��&���7RORPHR�OL�FKLDPDYD�FRVu��/D�YRORQWj��6ROIR��GHOO¶HOHPHQWR�GHOOD�VWDJLRQH�FRPLQFLD�D� PDQLIHVWDUVL�� ,O� VHFRQGR� VHJQR� q� GHWWR� 62/,'2� �)L��� RYYHUR� VHJQR� LQ� FXL� VL� PDQLIHVWDQR� DO�PDVVLPR� OH� SRWHQ]LDOLWj� GHOOD� VWDJLRQH�� )LVVR� FRPH� LO�6DOH�GHJOL�$OFKLPLVWL�� LO�3ULQFLSLR�)RUPDOH��FKH� q� SXU� WXWWDYLD� XQ� )XRFR�� &RQ� LO� WHU]R� VHJQR�� GHWWR� %,&25325(2� �0X��� OD� VWDJLRQH� YD�VIXPDQGR�� YLHQH� DFFRPSDJQDWD� VRWWR� OD� VRJOLD� GL� PDQLIHVWD]LRQH� GDO� PLWRORJLFR� 0HUFXULR�3VLFRSRPSR�� LO� 3ULQFLSLR� 9LWDOH�� 7DOH� LQWHUSUHWD]LRQH� q� GHO� WXWWR� RSLQDELOH� SRLFKp�� QHO� VHQVR� GL�LQL]LR��PH]]R�H�ULVXOWDWR�HVVL�SRVVRQR�HVVHUH�DWWULEXLWL�FRPH62/)2 ,1,=,2 &20$1'2�',�&$0%,$0(1720(5&85,2 0(==2 $1,0$=,21(�'(/�&20$1'26$/( 5,68/7$72 ())(772�'(/�&20$1'2
(� ,Q�GRGLFL�SDUWL�FKH�VL�DOWHUQDQR�D�TXDWWUR�SHU�WUH�YROWH��,O�SULPR�VHJQR�DSSDUWLHQH�DOO¶HOHPHQWR�)XRFR��LO�VHFRQGR�VHJQR�DSSDUWLHQH�DOO¶HOHPHQWR�7HUUD��LO�WHU]R�VHJQR�DOO¶HOHPHQWR�$ULD�H�LO�TXDUWR�DOO¶HOHPHQWR�$FTXD�7DOH�VHTXHQ]D�q�YDOXWDWD�FRPH�OD�VHTXHQ]D�GHOOD�FUHD]LRQH�,O� SURFHVVR� VSDJLULFR� q� LQYHUVR� SHUFKp� SHU� GDUH� XQ� QXRYR� FRUSR� DSSDUWHQHQWH� DG� XQ� DOWUR� VWDWR��OLTXLGR�DQ]LFKp�VROLGR��RFFRUUH�ULSHUFRUUHUH�D�ULWURVR�H�SRL�GL�QXRYR�QRUPDOPHQWH�LO�FLFOR�3HU�HVHPSLR�OD�SULPD�RSHUD]LRQH�q�OD�3XWUHID]LRQH��$&48$��OD�VHFRQGD�q�OD�IHUPHQWD]LRQH��DOFRRO�� $5,$�� SRL� OD� WRUFKLDWXUD� �7(55$�� H� SRL� DQFRUD� OD� FDOFLQD]LRQH� �)82&2��� 3RL� L� VDOL� VROXELOL��)82&2�� YHQJRQR� WULWXUDWL� �GLQDPL]]DWL�� FRQ� TXHOOL� LQVROXELOL� �7(55$�� SHU� HVVHUH� ULFRQJLXQWL�DOO¶DOFRRO��$5,$�� QHO�GLQDPL]]DWRUH��HG�LQILQH�ULFRQJLXQWL�DO�PDFHUDWR��$&48$��
)�� � � � �2JQL�VHJQR�]RGLDFDOH�q�JRYHUQDWR�GD�³PDHVWUL´�FKH�VRQR�SUHVHQWL� WUD� L� VHWWH�GL�FXL�DEELDPR�EUHYHPHQWH�SDUODWR�SULPD��8QD�GHOOH�GXH�IRU]H�q� LO�PDHVWUR�YHUR�H�SURSULR�H�GL�TXHVWR�VL�GLFH�FKH�WURYD� GRPLFLOLR� LQ� TXHVWR� R� TXHO� VHJQR��8QD� VHFRQGD� IRU]D�YLHQH� FRPXQTXH� FRQVLGHUDWD� DIILQH� DO�VHJQR�H�TXLQGL�VL�GLFH�FKH�LO�SLDQHWD�VL�WURYD�LQ�HVDOWD]LRQH�LQ�TXHO�VHJQR�

6(*1, '20,&,/,2 (6$/7$=,21($5,(7( 0$57( 62/(7252 9(1(5( /81$*(0(//, 0(5&85,2&$1&52 /81$ *,29(/(21( 62/(9(5*,1( 0(5&85,2%,/$1&,$ 9(1(5( 6$785126&253,21( 0$57(6$*,77$5,2 *,29(&$35,&2512 6$78512 0$57($&48$5,2 6$78512 0(5&85,23(6&, *,29( 9(1(5(
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'RPLFLOL
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(OHYD]LRQL
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6L�QRWL�FKH�9HQHUH��/XQD�H�6DWXUQR�VL�SUHVHQWDQR�VROR�DFFRSSLDWL�FRQ�DOWUL�$UFKHWLSL�
9HQHUH FRQ /XQD HVDOWDWD LQ 7RUR9HQHUH FRQ 6DWXUQR HVDOWDWR LQ %LODQFLD9HQHUH FRQ *LRYH GRPLFLOLDWR LQ 3HVFL
/XQD FRQ 9HQHUHGRPLFLOLDWD LQ 7RUR/XQD FRQ *LRYH HVDOWDWR LQ &DQFUR
6DWXUQR FRQ 9HQHUHGRPLFLOLDWD LQ %LODQFLD6DWXUQR FRQ 0DUWH HVDOWDWR LQ &DSULFRUQR6DWXUQR FRQ 0HUFXULR� HVDOWDWR LQ $FTXDULR
*OL�DOWUL�TXDWWUR�SLDQHWL��6ROH��*LRYH��0DUWH�H�0HUFXULR��KDQQR�XQ�GRPLFLOLR�SURSULR��6L�QRWL�FRPH�0HUFXULR�QRQ�VL�DFFRSSL�FRQ�QHVVXQ�DOWUR�$UFKHWLSR�VH�QRQ�6DWXUQR��1HOOD�PLWRORJLD�(JL]LD�LQIDWWL��0HUFXULR�VL�FKLDPD�6HW�%JZ��RYYHUR�VWHOOD�GL�6HW�
0HUFXULR��ROWUH�DG�XQLUVL�D�6DWXUQR�QHOOH�GLJQLWj�GHOO¶$FTXDULR�KD�EHQ�GXH�GRPLFLOL�SURSUL��FKH�QRQ�VSDUWLVFH�FRQ�SLDQHWL�LQ�HVDOWD]LRQH�*HPHOOL9HUJLQH��RSSRVWR�DOO¶HVDOWD]LRQH�GL�9HQHUH��LQ�3HVFL��
0DUWH��ROWUH�DG�XQLUVL�D�6DWXUQR�QHOOH�GLJQLWj�GHO�&DSULFRUQR�H�D 6ROH�QHOOD�GLJQLWj�GHOO¶$ULHWH��KD�XQ�GRPLFLOLR�SURSULR�6FRUSLRQH�
*LRYH�� ROWUH� DG� XQLUVL� D� /XQD� QHOOH� GLJQLWj� GHO� &DQFUR� H� D�9HQHUH� QHOOD� GLJQLWj� GHL� 3HVFL�� KD� XQ�GRPLFLOLR�SURSULR�6DJLWWDULR�
6ROH��ROWUH�DG�XQLUVL�D�0DUWH�QHOOH�GLJQLWj�GHOO¶$ULHWH�KD�XQ�GRPLFLOLR�SURSULR�/HRQH�

� 6L�QRWHUj�FKH�QHOO¶DVWURORJLD�FODVVLFD�QRQ�q�FRVu��'HO�UHVWR�TXL�VL�SURSRQH�OD�YLVLRQH�DOFKHPLFD�GHVXQWD�GDL�WHVWL�FODVVLFL�H�DUFKHRORJLFL�GDO�GRWWRU�$QJHOR�$QJHOLQL�
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'LDPR�RUD�XQD�EUHYH�SDQRUDPLFD�GHL�SULQFLSDOL�VLJQLILFDWL�GHL�GRGLFL�VHJQL�
35,0$9(5$
$5,(7( $ &0(5,',$12� 0LQLVWUR�GHO�&XRUH�25*$1,�� %RFFD��VDQJXH��SHULFDUGLR�6&+(/(752�� 7HVWD�³q�O¶LPSXOVR�SULPR��HVSDQGHQWH��UDJJLDQWH´�
Ê�O¶DUFKHWLSR�GHOO¶LVWLQWLYLWj��FKH�YLYH�LO�PRPHQWR�SUHVHQWH�H�QRQ�FDOFROD�QXOOD�4XDQGR�VL�PDWHULDOL]]D� LQ�XQ� LQGLYLGXR�YL�VL�HVSULPRQR� OH�VXH�VWHVVH� UHD]LRQL� LVWLQWLYH�H�SULPDULH��5DSSUHVHQWD�OR�VWDWR�GHO�SULPR�LPSXOVR�FKH�SXz�HVVHUH�R�QRQ�HVVHUH�VHJXLWR�1HOO¶DVWURORJLD�(JL]LD� q�LO�³JXDUGLDQR�GHL�PRQWL��GHL�OXRJKL�HOHYDWL��PD�DQFKH�GHO�GHVHUWR´�1HO� OLEUR�GHOOH�SRUWH�QRL� WURYLDPR��DOOD�SULPD�SRUWD��³LO�SRVWR�LQYLVLELOH�QHOOH� WHQHEUH�SHU�FUHDUH�OH�IRUPH�FHOHVWL�GL�TXHVWR�'LR´�
7252 % *0(5,',$12� 7ULSOLFH�ULVFDOGDWRUH�25*$1,�� *ROD��ODULQJH��FRUGH�YRFDOL��OLQJXD�6&+(/(752� &ROOR�³q�OD�IRU]D�GHOOD�QXFD��O¶HQHUJLD�FKH�HQWUD�HG�HVFH�GD�TXHOOD�SRUWD´�
4XDQGR�VL�PDWHULDOL]]D� LQ�XQ� LQGLYLGXR�UDSSUHVHQWD� OH�VXH�DWWLWXGLQL�DO�JLXVWR�QXWULPHQWR�VX�WXWWL� L�SLDQL��5DSSUHVHQWD�OD�SUDWLFLWj�1HOO¶DVWURORJLD�(JL]LD�q�LO�³FUHDWRUH�GHL�FRUSL�H�FRUULVSRQGH�DO�SURFHVVR�GL�IRUPD]LRQH�GHO�.D��LO�6DOH�GHL�)LORVRIL´��1HO�OLEUR�GHOOH�SRUWH�QRL�WURYLDPR��DOOD�VHFRQGD�SRUWD��³SRVVD�OD�WXD�DQLPD�JLRLUH�FRQ�LO�'LR�7HUUD´�
*(0(//, & %0(5,',$12� 3ROPRQH�25*$1,�� 6LVWHPD�QHUYRVR��WLPR�H�SROPRQL�6&+(/(752�� %UDFFLD�³q�SULQFLSDOH�YHLFROR�GHO�0HUFXULR�&HOHVWH´��LQ�DOWUH�WUDGL]LRQL�3UDQD��
4XDQGR�VL�PDWHULDOL]]D�LQ�XQ�LQGLYLGXR�UDSSUHVHQWD�OH�VXH�DWWLWXGLQL�D�FUHDUVL�GHOOH�EXRQH�EDVL�SHU�LO�FRPXQLFDUH�� 5DSSUHVHQWD� OD� FRPXQLFD]LRQH� LQ� VHQVR� TXDQWLWDWLYR� H� TXDOLWDWLYR�� 1HOO¶DVWURORJLD�(JL]LD�q�³O¶LQVXIIOD]LRQH�GHOO¶DQHPRV��GHO�VRIILR��q�GDUH�XQ¶HVLVWHQ]D��DQLPDUH´��1HO�OLEUR�GHOOH�SRUWH�QRL� WURYLDPR��DOOD� WHU]D�SRUWD�� ³�SDUOD�5D��JXDUGDWHPL�R�GHL��6L� OHYLQR�SHU�PH�TXHOOL�FKH�VRQR�QHL�ORUR�VHSROFUL��$O]DWHYL��R�GHL��KR�RUGLQDWR�SHU�YRL�OD�YRVWUD�HVLVWHQ]D´�

� 9HGL�³0DQXDOH�GL�$VWURORJLD�(JL]LD�H�FRUVL�GL�DVWURORJLD�RQRPDQWLFD��3DUHGL��HG��.HPL�0LODQR�
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(67$7(
&$1&52 ' #0(5,',$12� 6WRPDFR�25*$1,�� 'XRGHQR��VWRPDFR��FHUYHOOR�H�PLGROOR�VSLQDOH�6&+(/(752�� 3ULPR�TXDUWR�GHOOD�FRORQQD�YHUWHEUDOH��GDOO¶DOWR��³OD�SDUWH�VXSHUILFLDOH�H�LVWLQWLYD�GHOO¶$FTXD��OD�SL��VHQVLELOH�R�O¶DQLPD�YDJD´��
4XDQGR�VL�PDWHULDOL]]D�LQ�XQ�LQGLYLGXR�GL�VHVVR�PDVFKLOH�UDSSUHVHQWD�O¶DUFKHWLSR�GHO�SDGUH��TXDQGR�VL�PDWHULDOL]]D�LQ�XQ�LQGLYLGXR�GL�VHVVR�IHPPLQLOH�UDSSUHVHQWD�O¶DUFKHWLSR�GHOOD�PDGUH��5DSSUHVHQWD�O¶LQIOXHQ]D� IDPLOLDUH�VXOOD�SVLFKH��1HOO¶DVWURORJLD�(JL]LD�q�³OD�SRUWD�DWWUDYHUVR�FXL�VL� LQFDUQDQR�JOL�XRPLQL� R� OD� YLD� FKH� GHYH� SHUFRUUHUH� O¶XRPR� SHU� LQFDUQDUVL� H� OD� JUDQGH� DFTXD� GHOO¶LQFRQVFLR�FROOHWWLYR´��1HO�OLEUR�GHOOH�SRUWH�QRL�WURYLDPR��DOOD�TXDUWD�SRUWD��³�SDUOD�+RUR��SHU�YRL�q�VWDWD�FUHDWD�6HNPHW��FKH�SURWHJJD�OH�YRVWUH�DQLPH�´��6HNPHW�q�OD�GLYLQLWj�GHOOD�PHGLFLQD��XQ�FHUWR�WLSR�GL�PHGLFL�LQ�(JLWWR�VL�FKLDPDYDQR�DSSXQWR�³6DFHUGRWL�GL�6HNPHW´�
/(21( ( �0(5,',$12� &XRUH�25*$1,�� $UWHULH�H�FXRUH�6&+(/(752�� 6HFRQGR�TXDUWR�GHOOD�FRORQQD�YHUWHEUDOH��GDOO¶DOWR��³q�LO�FXRUH�DJJUHJDWLYR�GHL�FRVWLWXHQWL�GL�XQ�,QGLYLGXR�GL�1DWXUD´�
4XDQGR� VL� PDWHULDOL]]D� LQ� XQ� LQGLYLGXR� UDSSUHVHQWD� OH� FUHD]LRQL� H� OH� SURFUHD]LRQL�� 5DSSUHVHQWD�DQFKH�OD�FDSDFLWj�GL�DPDUH�1HOO¶DVWURORJLD�(JL]LD�q�³OD�SRUWD�PDHVWUD�GHOO¶HOHYD]LRQH´��1HO�OLEUR�GHOOH�SRUWH�QRL�WURYLDPR��DOOD�TXLQWD�SRUWD�QHO�5HJLVWUR�GL�PH]]R��³(VVL�SRUWDQR�L�PLVWHUL�GL�TXHVWR�*UDQGH�'LR�FKH�JOL�DELWDQWL�GHO�PRQGR�GL�Oj�QRQ�YHGRQR��,�PRUWL�OR�YHGRQR�DUGHUH�QHO�3DOD]]R�GHOO¶2EHOLVFR��QHO�SRVWR�RYH�YL�q�LO�FRUSR�GL�TXHVWR�'LR´�
9(5*,1( ) (0(5,',$12� ,QWHVWLQR�7HQXH�25*$1,�� 3HULWRQHR�H�LQWHVWLQR�6&+(/(752�� 7HU]R�TXDUWR�GHOOD�FRORQQD�YHUWHEUDOH�³q�LO�ULQQRYDPHQWR�SHULRGLFR�GHL�FRVWLWXHQWL�GL�XQ�,QGLYLGXR�GL�1DWXUD´�
4XDQGR� VL�PDWHULDOL]]D� LQ�XQ� LQGLYLGXR� UDSSUHVHQWD� OD� ORJLFD�� OD� SUHFLVLRQH��5DSSUHVHQWD�DQFKH� OD�GLSHQGHQ]D���LQGLSHQGHQ]D�1HOO¶DVWURORJLD� (JL]LD� q� ³OD� UHVXUUH]LRQH� GL� 2VLULGH� FKH� VLPEROL]]D�� QHOO¶HVLVWHQ]D� QDWXUDOH�� OD�ULDQLPD]LRQH�GHOOD�WHUUD�H�GHO�VHPH�FKH�YL�q�VWDWR�LPPHVVR��H�QHOOD�YLWD�VRSUDQQDWXUDOH�q�OD�ULXQLRQH�GHOO¶DQLPD�DO�&RUSR�2VLULDFR��LQGLVWUXWWLELOH�SHUFKp�SXULILFDWR´��1HO�OLEUR�GHOOH�SRUWH�QRL�WURYLDPR��DOOD�VHVWD�SRUWD�³3UHQGHWH�OH�YRVWUH�URQFROH�H�UDFFRJOLHWH�LO�JUDQR�´��$QFRUD�RJJL�OD�VSLJD�q�VLPEROR�GHO�VHJQR�GHOOD�9HUJLQH�
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$878112
%,/$1&,$� * �0(5,',$12� 5HQL�25*$1,�� &RQWUROOR�LGUR�VDOLQR��UHQL��VXUUHQDOL��WXEROL��6&+(/(752�� &RORQQD�YHUWHEUDOH��SDUWH�EDVVD��VRSUD�LO�FRFFLJH�³q�OD�FDSDFLWj�GL�XQ�,QGLYLGXR�GL�1DWXUD�GL�HVVHUH�LQIOXHQ]DWR�H�GL�LQIOXHQ]DUH´�
4XDQGR� VL� PDWHULDOL]]D� LQ� XQ� LQGLYLGXR� UDSSUHVHQWD� OD� ULFHUFD� GL� XQ� HTXLOLEULR� WUD� LO� SLDQR�VHQWLPHQWDOH� H� TXHOOR� UD]LRQDOH�� 5DSSUHVHQWD� DQFKH� L� SDVVDJJL� GL� VWDWR� H� L� FRQWDWWL� VRFLDOL��1HOO¶DVWURORJLD�(JL]LD�q�³FROHL� FKH�XQLVFH� OH�GXH�VSRQGH´��1HO� OLEUR�GHOOH�SRUWH�QRL� WURYLDPR��DOOD�VHWWLPD� SRUWD� ³6DOXWH� FRQVLJOLR� GHL� JLXGLFL�� FKH� JLXGLFDWH� LO� PRUWR�� FKH� SURWHJJHWH� OH� DQLPH�� /D�9HULWj�q�YRVWUD��R�GHL�´�
6&253,21( + �0(5,',$12� 9HVFLFD�25*$1,�� 2UJDQL�IHPPLQLOL��DQR��LQWHVWLQR�FLHFR�6&+(/(752�� &RFFLJH�³q�O¶LVWLQWR�GL�ULSURGX]LRQH�GL�XQ�,QGLYLGXR�GL�1DWXUD´�
4XDQGR�VL�PDWHULDOL]]D�LQ�XQ�LQGLYLGXR�UDSSUHVHQWD�O¶DJJUHVVLYLWj�H�O¶DXWRDJJUHVVLYLWj��5DSSUHVHQWD�DQFKH�O¶DWWLWXGLQH�DOOD�ULEHOOLRQH�H�DOOD�WUDVIRUPD]LRQH�1HOO¶DVWURORJLD� (JL]LD� q� ³OD� SRUWD� GHL� VRPPHUVL�� GHL� JDOOHJJLDQWL�� GHL� QXRWDWRUL�� GL� TXHOOL� FKH�VWULVFLDQR��(VVHUH� VRPPHUVR�R� WURYDUVL�QHOOH�DFTXH�VLJQLILFD�HVVHUH�SUHGD�GHJOL� LPSXOVL�SURIRQGL�H�ODVFLDUVL�SLORWDUH�GD�HVVL�R�QXRWDUH�LQ�XQD�GLUH]LRQH´��1HO�OLEUR�GHOOH�SRUWH�QRL�WURYLDPR��DOOD�RWWDYD�SRUWD�³&KH�HVFDQR�OH�YRVWUH�WHVWH�R�DQQHJDWL��&KH�OH�YRVWUH�EUDFFLD�SRVVDQR�PXRYHUVL�´
6$*,77$5,2 , �0(5,',$12� )HJDWR�25*$1,�� ,SRWDODPR��)HJDWR��2UJDQL�PDVFKLOL��%XOER�6&+(/(752�� )HPRUH�³q�LO�VHQVR�GL�UHOLJLRVLWj´�
4XDQGR�VL�PDWHULDOL]]D�LQ�XQ�LQGLYLGXR�UDSSUHVHQWD�JOL�DOWL�LGHDOL��5DSSUHVHQWD�DQFKH�OD�JLRYLDOLWj�H�JOL�DOWL�VWXGL�1HOO¶DVWURORJLD�(JL]LD�q�³OD�SRUWD�GHOOD�PDJLD�RYYHUR�GHOOD�FRQRVFHQ]D�GHL�3ULQFLSL�VXSHULRUL�H�GHO�ORUR�VDSLHQWH�XVR�FKH�VH�QH�SXz�IDUH�LQ�WHUUD��WUDPLWH�O¶DSSOLFD]LRQH�GL�TXHOOH�VDSLHQWL�WHFQLFKH´��1HO�OLEUR�GHOOH�SRUWH�QRL� WURYLDPR��DOOD�QRQD�SRUWD�³4XHVWL�GHL�VRQR�TXHOOL�FKH�XVDQR�OD�PDJLD�SHU�5D��+RUR�GHOO¶RUL]]RQWH�GHOO¶2YHVW´�
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,19(512
&$35,&2512 - �0(5,',$12� 9HVFLFD�%LOLDUH�25*$1,�� &LVWLIHOOHD��0LO]D��&RUSR�FDOORVR�H�&HUYHOOHWWR�6&+(/(752�� 5RWXOD�³q�OD�FRQRVFHQ]D�GL�Vp´�
4XDQGR� VL� PDWHULDOL]]D� LQ� XQ� LQGLYLGXR� UDSSUHVHQWD� OD� ILGXFLD� LQ� Vp� VWHVVL�� 5DSSUHVHQWD� DQFKH�O¶LQWHULRUL]]D]LRQH�H�OD�SRVVHVVLYLWj�1HOO¶DVWURORJLD� (JL]LD� q� ³OD� SRUWD� q� SHUYDVD� GD� XQ� ULJRUH� FKH� UHQGH� SHVDQWL� L� OHJDPL� GHOOD�GLVFHQGHQ]D� ³GHOO¶LPSRWHQWH´�� FRPH� GLFH� O¶LVFUL]LRQH� VRSUD� L� ULEHOOL� LQFDWHQDWL�� DOOD� FXL� FXVWRGLD�O¶HOHPHQWR�7HUUD�SRUWD�WXWWD�OD�VXD�SHVDQWH]]D��PHWWHQGR�LQ�ULVDOWR�LO�QRPH�GHO�SULPR�JXDUGLDQR�GHOOD�SRUWD� VWHVVD�� O¶(VHFXWRUH´��1HO� OLEUR�GHOOH�SRUWH�QRL� WURYLDPR��DOOD�GHFLPD�SRUWD�³3UHQGHWH� LO� FDSR�GHOOD�FRUGD�1HIHU��VLDWH�FRQWHQWH�PHQWUH�WUDLQDWH�L�PLHL�VHJXDFL�YHUVR�OH�DOWH]]H�GHO�FLHOR´�
$&48$5,2 N �0(5,',$12� 0LO]D�SDQFUHDV�25*$1,�� 9HQH��VLVWHPD�OLQIDWLFR��SDQFUHDV��PXVFROL�GHOOD�JDPED�6&+(/(752�� 7LELD�³q�O¶DSHUWXUD�DO�QXRYR�H�DO�GLYHUVR´�
4XDQGR� VL� PDWHULDOL]]D� LQ� XQ� LQGLYLGXR� UDSSUHVHQWD� VSHUDQ]H� H� SURJHWWL�� 5DSSUHVHQWD� DQFKH� OH�UHOD]LRQL�DPLFDOL�1HOO¶DVWURORJLD� (JL]LD� q� ³OD� SRUWD� GL� &ROXL� &KH� 7DJOLD�� 5DSSUHVHQWD� OH� IRU]H� PDJQHWLFKH� FKH�YHQJRQR�HODERUDWH�H�SRL� LQYLDWH�D� WHUUD´��1HO� OLEUR�GHOOH�SRUWH�QRL� WURYLDPR��DOOD�XQGLFHVLPD�SRUWD�³WHQJRQR�LO�FRUSR�DO�ORUR�SRVWR��PD�FRQ�O¶DQLPD�VHJXRQR�'LR´�
3(6&, O �0(5,',$12� ,QWHVWLQR�&UDVVR��&RORQ��25*$1,�� 0DPPHOOH��6LPSDWLFR�H�3DUDVLPSDWLFR�6&+(/(752�� &DYLJOLH�H�SLHGL�³q�LO�PLVWLFLVPR�H�OH�VRIIHUHQ]H�VSLULWXDOL´��1HOO¶DVWURORJLD�(JL]LD�q�³OD�SRUWD�PLVWLFD�SHU�HFFHOOHQ]D´�
4XDQGR�VL�PDWHULDOL]]D�LQ�XQ�LQGLYLGXR�UDSSUHVHQWD�LO�VXR�PRQGR�QRQ�FRQGLYLVR��FRQIXVR��FDRWLFR�H�LQFRHUHQWH�1HO�OLEUR�GHOOH�SRUWH�QRL�WURYLDPR��DOOD�GRGLFHVLPD�SRUWD�³OD�EHQ�QRWD�ILJXUD]LRQH�GHOOD�%DUFD�6RODUH�LQQDO]DWD�GDOOH�EUDFFLD�GL�1XW��O¶$ELVVR��OH�FXL�EUDFFLD�HVFRQR�GDOO¶$FTXD´�



��

/H�GRGLFL�SRWHQ]LDOLWj�KDQQR�XQ�OHJDPH�FRQ�TXHVWH�VHWWH�IRUPH�HQHUJHWLFKH��(G�q�XQ�OHJDPH�FKH�q�GHILQLWR�QHOOD�QRVWUD�WUDGL]LRQH�DOFKHPLFD�H�GDOO¶DVWURORJLD�
$ULHWH� q� LO� SULPR� VHJQR� GHOOR� ]RGLDFR�� HG� q� PDVFKLOH�� D� VHJXLUH�� WXWWL� JOL� DOWUL� VHJQL� VDUDQQR�DOWHUQDWLYDPHQWH�IHPPLQLOH�PDVFKLOH��$�RJQL�VHJQR�IX�GDWR�XQ�VLJQLILFDWR�HOHPHQWDUH��GL�HOHPHQWR���GL�PRGR�FKH�RJQL� VWDJLRQH� FRPLQFL� FRQ�XQ� HOHPHQWR�GLIIHUHQWH� �SHU� HV�� OD�3ULPDYHUD�� FRQ�$ULHWH��LQL]LD� FRQ� O
HOHPHQWR� )XRFR��� 4XDQGR� FL� VDUj� XQ� DQJROR� GL ����� �WULJRQR�� LO� )XRFR� DYUj� OD� VXD�PDVVLPD�HVSUHVVLRQH��LQIDWWL�VDUj�QHO�VHJQR�GHO�/HRQH��LO�PHVH�SL��FDOGR�GHOO
DQQR��,O�VHFRQGR�VHJQR�q�LO�7RUR��VHJXRQR�*HPHOOL��&DQFUR��HFF���YHGL�OH]LRQL�GL�$VWURORJLD�KWWS���ZZZ�FLHORHWHUUD�LW� �
2JQL�VWDJLRQH��RFFXSD�WUH�VHJQL��L�SULPL�WUH�VHJQL�DSSDUWHQJRQR�DOOD�3ULPDYHUD��JOL�DOWUL�WUH�DOO
(VWDWH��DOWUL� WUH� DOO
$XWXQQR�� DOWUL� WUH� DOO
,QYHUQR�� ,O� SULPR� VHJQR� GL� XQD� VWDJLRQH�� 7RORPHR� GLFH� FKH� q� XQ�VHJQR� 7URSLFR� �GD� WURSKq�� FDPELDPHQWR��� 4XDQGR� HQWULDPR� LQ� 3ULPDYHUD�� LO� 6ROH� FRPLQFLD� D�HOHYDUVL� VXOO
HTXDWRUH�� YHUVR� LO� 3ROR� HOHYDWR�� TXLQGL� LO� JLRUQR� FRPLQFLD� D� GXUDUH� SL�� GHOOD� QRWWH��TXDQGR�DUULYLDPR�LQ�&DQFUR��LO�6ROH�UDJJLXQJH�OD�PDVVLPD�HORQJD]LRQH��GRSR�GL�FKH��H�GL�OL�LQ�SRL��LO�JLRUQR� GXUD� VHPSUH� GL� SL�� GHOOD� QRWWH�� ILQR� DG� DUULYDUH� DOO
HTXLQR]LR� G
$XWXQQR�� GRYH� GL� QXRYR� LO�JLRUQR�H�OD�QRWWH�VRQR�XJXDOL�ILQR�D�FKH�UDJJLXQJHUj�LO�PLQLPR�FRO�&DSULFRUQR��'D�TXL��DO�VROVWL]LR�G
,QYHUQR��LO�6ROH�UDJJLXQJH�OD�PLQLPD�HORQJD]LRQH��PD�GD�TXHO�PRPHQWR�LQ�SRL�ULFRPLQFLD�D�VDOLUH�ILQR�DOO
HTXLQR]LR�GL�3ULPDYHUD��,�VHJQL�FKH�FRPDQGDQR�LO�FDPELDPHQWR�IXURQR�GHWWL�VHJQL�7URSLFL��FRUULVSRQGHQWL�FRQ�LO�FRQFHWWR�GL�FDXVD�H�TXLQGL�LO�SULPR�VHJQR�GL�XQD�VWDJLRQH�KD�D�FKH�IDUH�FRQ�OH�FDXVH��FRUULVSRQGH�DO�FRQFHWWR�GL�0HUFXULR�GHL�)LORVRIL��,O�VHFRQGR�VHJQR�GL�XQD�VWDJLRQH��GLFH�7RORPHR��q�VHJQR�6ROLGR��SHUFKp�UHQGH�VROLGD�OD�TXDOLWj�GHOOD�VWDJLRQH��1HO�PHVH�VROLGR�OD�VWDJLRQH�YLYH�O
HVDOWD]LRQH�GL�WXWWH�OH�VXH�SRWHQ]LDOLWj��GHOOD�VXD�DQLPD��O
DQLPD�KD�XQD�VWUHWWLVVLPD�UHOD]LRQH�FRQ�LO�FRQFHWWR�GL�PRYLPHQWR�H�TXLQGL�LO�VHFRQGR�VHJQR�GL�XQD�VWDJLRQH��OR�SRVVLDPR�DYYLFLQDUH�DO�FRQFHWWR�GL�=ROIR�,O�WHU]R�VHJQR�GL�XQD�VWDJLRQH��IX�GHWWR�%LFRUSRUHR�SHUFKp��GLFH�7RORPHR��HJOL�SDUWHFLSD�GHOOH�IRU]H�GHOOD�QXRYD�VWDJLRQH�FKH�QRQ�q�DQFRUD�DUULYDWD��Ê�FRPH�VH�LQ�TXHVWR�VHJQR�FL�IRVVHUR�GXH�FRUSL��XQR�FKH�VL�YHGH�H�XQR�FKH�QRQ�VL�YHGH��PD�FKH�F
q��3HU�TXHVWR�IX�DYYLFLQDWR�DO�FRQFHWWR�GL�6DOH�,O� SULPR� VHJQR� q� GHGLFDWR� DOO
HOHPHQWR� )XRFR�� LO� VHFRQGR� DOO
HOHPHQWR�7HUUD�� LO� WHU]R� DOO
HOHPHQWR�$ULD�� LO� TXDUWR� DOO
HOHPHQWR�$FTXD�� H� FRVu� YLD�� H� TXLQGL� RWWHQLDPR� LQ� TXHVWR�PRGR� WUH� TXDWHUQH�� ,�SULPL� TXDWWUR� VHJQL�� VRQR� FRQVLGHUDWL� JOL� DVSHWWL� LVWLQWLYL� GHJOL� HOHPHQWL�� KDQQR� D� FKH� IDUH� FRQ�O
LVWLQWR�� L� VHFRQGL�TXDWWUR�VHJQL��KDQQR�D�FKH�IDUH�FRQ� OD�SHUVRQDOL]]D]LRQH�GHJOL�HOHPHQWL��PHQWUH�JOL�XOWLPL�TXDWWUR�VHJQL��KDQQR�D�FKH�IDUH�FRQ�FLz�FKH�q�XQLYHUVDOH�
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x 0HORWHVLH
/H�UHOD]LRQL�WUD�SDUWL�GHOO
XRPR�H�SLDQHWL�R�VHJQL�]RGLDFDOL�YHQJRQR�FKLDPDWH��PHORWHVLH��
0ROWH�VRQR�OH�PHORWHVLH�FKH�FL�VRQR�VWDWH�WUDPDQGDWH��1RL�QH�ULSRUWLDPR�DOFXQH��
� TXHOOD� WUD� SLDQHWL�� JKLDQGROH� HQGRFULQH� HG� RUJDQL� FKH� SXU� HVVHQGR� GRPLQDWL� GD� XQD� FHUWD�SRWHQ]LDOLWj�HQHUJHWLFD� �VHJQR�]RGLDFDOH��SRVVRQR�HVVHUH�FRQWHPSRUDQHDPHQWH�JRYHUQDWL�GD�XQ
DOWUD�IXQ]LRQH�SODQHWDULD�� TXHOOD�LQ�FXL�TXHVWH�JKLDQGROH�YHQJRQR�PHVVH�LQ�UHOD]LRQH�FRQ�LO�UHJQR�YHJHWDOH�� TXHOOD�WUD�VHJQL�]RGLDFDOL�H�GLVWUHWWL�FRUSRUHL�� TXHOOD�WUD�VHJQL�]RGLDFDOL�H�JOL�RUJDQL�H�IXQ]LRQL�GHO�FRUSR�
7DYROD�� $UFKHWLSR (QGRFULQR )XQ]LRQL�GLSHQGHQWL: 6DWXUQR (SLILVL 0LO]D��N���RVVD��FRUSR�FDOORVR��-���HSLILVL��FRQWUROOR�LGURVDOLQR��*�9 *LRYH ,SRILVL 9HQH��N�� RUJDQL�JHQLWDOL�PDVFKLOL��,�� IHJDWR��,��LSRILVL��8 0DUWH 7LURLGH 2UJDQL�JHQLWDOL�IHPPLQLOL��+���FLVWLIHOOHD��-�� WLURLGH�SDUDWLURLGL��SHULFDUGLR��$���VDQJXH��$�4 6ROH &XRUH $UWHULH��(���FXRUH��(����YLVWD�7 9HQHUH 6XUUHQH 6LVWHPD�OLQIDWLFR��.���JROD��%�� ODULQJH��%���FRUGH�YRFDOL��%�� UHQL��*�� VXUUHQH��*�6 0HUFXULR 3DQFUHDV %RFFD��%���OLQJXD��%���SROPRQL��&�� SDQFUHDV �.��ODULQJH��%���WLPR��VLVWHPD�QHUYRVR��&�/���LQWHVWLQR��)/��5 /XQD *RQDGL 6WRPDFR��'�� FHUYHOOR��'���LQWHVWLQR��) /���EXOER��,��YHVFLFD��+���ULSURGX]LRQH�
7DYROD�� $UFKHWLSR 8RPR 3LDQWD: 6DWXUQR (SLILVL 5DGLFH�SURIRQGD9 *LRYH ,SRILVL 5DGLFH�PHGLD8 0DUWH 7LURLGH %XOER4 6ROH &XRUH &ROOHWWR7 9HQHUH 6XUUHQH 7URQFR�H�UDPL6 0HUFXULR 3DQFUHDV )RJOLH5 /XQD *RQDGL )LRUL�H�IUXWWL



��

7DYROD��6HJQL 2UJDQL 'LVWUHWWL�FRUSRUHL$ULHWH $ %RFFD��VDQJXH��SHULFDUGLR 7HVWD7RUR % *ROD��OLQJXD��ODULQJH��FRUGH�YRFDOL &ROOR*HPHOOL & 3ROPRQL��VLVWHPD�QHUYRVR�SHULIHULFR��WLPR %UDFFLD&DQFUR ' 6LVWHPD�QHUYRVR�FHQWUDOH��&HUYHOOR��PLGROOR�VSLQDOH��FHUYHOOHWWR��VWRPDFR��GXRGHQR $GGRPH3ULPR�TXDUWR�GHOOD�FRORQQD�YHUWHEUDOH��GDOO
DOWR��/HRQH ( &XRUH��DUWHULH��YLVWD 7RUDFH6HFRQGR�TXDUWR�GHOOD�FRORQQD�YHUWHEU���GDOO
DOWR��9HUJLQH ) ,QWHVWLQR��SHULWRQHR 9HQWUH7HU]R�TXDUWR�GHOOD�FRORQQD�YHUWHEUDOH�%LODQFLD * 5HQL��VXUUHQDOL��WXEXOL�FRQWRUWL��FRQWUROOR�LGURVDOLQR 6FKLHQD&RORQQD�YHUWHEUDOH��SDUWH�EDVVD��VRSUD�LO�FRFFLJH�6FRUSLRQH + 2UJDQL�JHQLWDOL�IHPPLQLOL��DQR��LQWHVWLQR�FLHFR &RFFLJH6DJLWWDULR , )HJDWR��RUJDQL�JHQLWDOL�PDVFKLOL��EXOER��LSRWDODPR )HPRUL&DSULFRUQR - &LVWLIHOOHD��PLO]D��FRUSR�FDOORVR��FHUYHOOHWWR *LQRFFKLD�URWXOH$FTXDULR . 6LVWHPD�OLQIDWLFR��YHQH��SDQFUHDV 7LELH3HVFL / 6LVWHPD�QHUYRVR�DXWRQRPR��VLPSDWLFR�H�SDUDVLPSDWLFR����VHQL &DYLJOLH�H�SLHGL
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0HORWHVLD�D���
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x 6HJQL�=RGLDFDOL�H�9DVL�&LQHVL
7DYROD����YDVL�HQHUJHWLFL�
6HJQL 6LPEROL 0HULGLDQL 6LJOD�)U� 6LJOD�,W� 6LJOD�2(0$ULHWH $ 0LQLVWUR�GHO�&XRUH 0& 0& 3&7RUR % 7ULSOLFH�5LVFDOGDWRUH 75 75 7(*HPHOOL & 3ROPRQH 3 3 /8&DQFUR ' 6WRPDFR ( 6 67/HRQH ( &XRUH & & +79HUJLQH ) ,QWHVWLQR�7HQXH ,* ,7 6,%LODQFLD * 5HQH 51 5 .,6FRUSLRQH + 9HVFLFD�8ULQDULD 9 9 %/6DJLWWDULR , )HJDWR ) ) /5&DSULFRUQR - 9HVFLFD�%LOLDUH 9% 9% *%$FTXDULR . 0LO]D�3DQFUHDV 57 03 633HVFL / ,QWHVWLQR�&UDVVR *, ,& /,



��

x (QHUJLD�6$�H�1:��VYDVWLFD�H���PRYLPHQWL�
6HFRQGR� OH� FRQFH]LRQL� GHOOD� ILVLRORJLD� HQHUJHWLFD�� YL� VRQR� GXH� IRUPH� GL� HQHUJLD� FKH� HQWUDQR� QHO�QRVWUR�³VLVWHPD´��
/¶HQHUJLD�FRVPLFD� /¶HQHUJLD�$QFHVWUDOH�
6$��7]H7� 2OLR 1: 9DVR087 .+35,% +$7<%$ .$
/D�SULPD�q�O¶HQHUJLD�³7=H7´�FKH�HQWUD�GDOOD�QXFD�SRUWDQGR�LO�³IXRFR�FRVPLFR´��³6$´��

7=H7�q�IRUPDWR�GDL�VHJXHQWL�JHURJOLILFL�

7�FKH�UDSSUHVHQWD�³LO�SHUFRUVR�GHO�VROH�DOO¶RUL]]RQWH´�H�LQGLFD�O¶LQGLYLGXDUVL�LQ�XQ�SUHFLVR�FURQRWRSR��VSD]LR�WHPSR��

7=�FKH�UDSSUHVHQWD�³LO�VHUSHQWH�JXL]]DQWH´�H�LQGLFD�XQD�IRU]D�HOHWWURPDJQHWLFD�DWWLYD�



��

6$�q�IRUPDWR�GD�GXH�JHURJOLILFL�TXDQWR�PDL�HVSOLFDWLYL�

6�FKH�UDSSUHVHQWD�OD�³EHQGD�SHU�DYYROJHUH�OD�PXPPLD´�H�LQGLFD�FLz�FKH�FRQQHWWH�H�VHSDUD�GXH�UHDOWj�GLYHUVH�

$�FKH�UDSSUHVHQWD�O¶³$TXLOD´��LO�SULQFLSLR�PDVFKLOH�
&RPH�VL�YHGH�7=H7�q�OD�SRUWD�SHU�OD�FRQQHVVLRQH�GLVFRQQHVVLRQH�FRQ�LO�SULQFLSLR�GLYLQR�Ê�GD�QRWDUH�FRPH�LQ�JHURJOLILFR�7H7=��FRQ�DOWUR�GHWHUPLQDWLYR�VLJQLILFD�³ROLR´�



��

/D� VHFRQGD� HQHUJLD� LQ�(JLWWR� HUD� GHQRPLQDWD� ³1:´� HG� q� QRWD� DOOD�0HGLFLQD�7UDGL]LRQDOH�&LQHVH�FRPH�³(QHUJLD�$QFHVWUDOH´�
1:

1�UDSSUHVHQWD�O¶HQHUJLD��OD�YLEUD]LRQH��LO�SHOR�GHOOH�DFTXH�

:�UDSSUHVHQWD�LO�³SXOFLQR´�H�LQGLFD�TXDOFRVD�FKH�DVVXPH�XQD�SURSULD�LQGLYLGXDOLWj�

Ê�GD�QRWDUH�FRPH�1:�FRQ�DOWUR�GHWHUPLQDWLYR�VLJQLILFKL�YDVR�

4XHVWD�HQHUJLD�VFRUUH�RUL]]RQWDOPHQWH�OXQJR�OD�VXSHUILFLH�GHOOD�WHUUD�H�SHQHWUD�D�OLYHOOR�GHOOH�UHQL�H�TXLQGL� VL�GLULJH�DOO¶DQR��GD�TXL�GLSDUWRQR� L�GXH�FDQDOL� HQHUJHWLFL�SL�� LPSRUWDQWL��4XHVWL�GXH�FDQDOL�JLXQJRQR�DOOD�OLQJXD�H�GL�Ou�DO�FXRUH��/¶HQHUJLD�6$ LQYHFH�HQWUD�GDOOD�QXFD��SDVVD�DO�FHUYHOOHWWR��GL�Ou�DOOR� VWRPDFR�H�TXLQGL�DO� FXRUH��'DO�FXRUH�SDUWRQR�SRL� WXWWL� L����FDQDOL� FKH� ULJXDUGDQR� OH� IXQ]LRQL�RUJDQLFKH�H�ILVLRORJLFKH�



��

6H�SHQVLDPR�DO�SHUFRUVR�GHOO¶HQHUJLD�6$�GRYUHPR�WUDFFLDUH�LO�VHJXHQWH�VFKHPD�
$FTXDULR &DSULFRUQR� &DQFUR /HRQH 9HUJLQH 3HVFL1XFD &HUYHOOHWWR 6WRPDFR &XRUH ,QWHVWLQR� 61$

6H�SHQVLDPR�DO�SHUFRUVR�GHOO¶HQHUJLD�1:�GRYUHPR�WUDFFLDUH�LO�VHJXHQWH�VFKHPD�
6FRUSLRQH %LODQFLD $ULHWH 7RUR *HPHOOL 6DJLWWDULR$QR 5HQL 3HULFDUGLR����(QGRFULQR 3ROPRQL )HJDWR



��

,Q�HIIHWWL�LO�VLVWHPD�GHOOD�07&�VL�SUHVHQWD�GLYHUVR�
7$%(//$�'(,�&,148(�029,0(17,�',�/2**,$
029,0(17, 9$6,�<$1* 9$6,�<,1/HJQR 9% ))XRFR ,7���75 0&���&7HUUD 6 030HWDOOR *, 3$FTXD 9 5



��

&RQIURQWDQGR�L�GXH�VLVWHPL�HQHUJHWLFL�VL�RWWLHQH�OD�VHJXHQWH�WDEHOOD�GL�FRQIURQWR�
(OHPHQWL�RULHQWDOL 0HULGLDQL�<DQJ 9DVL�IHPPLQLOL (OHPHQWL�RFFLGHQWDOL 9DVL�PDVFKLOL 0HULGLDQL�<LQ6(&&2/HJQR 9% - L ))XRFR ,7�� 75 )�% (�$� &�± 0&7(55$ )82&2)5(''2 &$/'2$&48$ $5,$7HUUD 6 ' N 030HWDOOR *, / & 3$FTXD 9 + J 580,'2



��

x 5HOD]LRQL�HQHUJHWLFKH
2JQL�VHJQR�]RGLDFDOH�FRUULVSRQGH�DG�XQ�PHULGLDQR�GHOOD�07&��FRPH�PRVWUD�ILJXUD���
9DVL�H�VHJQL)LJXUD��



��

7XWWL� L� VHJQL� KDQQR� XQD� UHOD]LRQH� FKH� q� GHWWD� ³PDJQHWLFD´� LQ� TXDQWR� GHULYD� GDOOD� UHOD]LRQH�JHRPDJQHWLFD�IUD�OH�YDULH�SDUWL�GL�XQD�VIHUD�FRPH�PRVWUD�ILJXUD���
5HOD]LRQH�PDJQHWLFD)LJXUD��



��

8QD� VHFRQGD� UHOD]LRQH� q� GDWD� GDL� GXH� HPLVIHUL� VRODUH� H� OXQDUH� FKH� FRUULVSRQGRQR� DL� OHJDPL�SXOVRORJLFL�GHOOH�WUDGL]LRQL�RULHQWDOL��(VVD�VL�VYLOXSSD�FRPH�LQ�ILJXUD���
5HOD]LRQL�SXOVRORJLFKH)LJXUD��



��

8Q¶DOWUD�IDPLOLDULWj�WUD�L�VHJQL�q�GDWD GDOOD�UHOD]LRQH�GL�$QWLVFLD��ILJXUD����H�&RQWUDQWLVFLD��ILJXUD�����RYYHUR�GHOOD�SURLH]LRQH�VSHFXODUH�ULVSHWWR�O¶DVVH�GHJOL�HTXLQR]L�H�GHL�VROVWL]L�
$QWLVFL)LJXUD��



��

&RQWUDQWLVFL)LJXUD��



��

$QWLVFL�H�&RQWUDQWLVFL)LJXUD���ELV



��

8OWLPD�UHOD]LRQH�WUD�L�VHJQL�VRQR�OH�GRPLQDQWL��RYYHUR�L�GRPLFLOL��FRPH�PRVWUD�ILJXUD���
'RPLQDQWL)LJXUD��



��

1H�ULVXOWD�XQD�FRPSOHVVD�VHULH�GL�UHOD]LRQL�HQHUJHWLFKH�GL�DIILQLWj�FRPH�PRVWUD�ILJXUD���
5HOD]LRQL�HQHUJHWLFKH)LJXUD��


