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1HO�FUHDUH�XQ�SHUVRQDJJLR�JLRFDQWH��3*���LQ�SULPLV�GRYHWH�WLUDUH�SHU�OH���FDUDWWHULVWLFKH�x )RU]D �)2�� UDSSUHVHQWD OD IRU]D ILVLFD GHO SHUVRQDJJLR� PD DQFKH OD FDSDFLWj GL FRQWUROODUOD H GLGRVDUOD��6L�XVD�DG�HV��SHU�DWWDFFDUH�H�SHU�SDUDUH�LQ�PLVFKLD�x $JLOLWj��$*���q�OD�FDSDFLWj�GL�FRRUGLQDPHQWR��GL�VIUXWWDUH�DSSLHQR�OH�SRWHQ]LDOLWj�GHO�SURSULRFRUSR��6L�XVD�SHU�LO�PRYLPHQWR�H�SHU�DWWDFFDUH�D�GLVWDQ]D��R�SHU�VFKLYDUH�x &RVWLWX]LRQH��&2���q�OD�FDSDFLWj�GL�UHVLVWHUH�D�VIRU]L�SUROXQJDWL��GL�VRSSRUWDUH�OH�IHULWH�H�OHPDODWWLH��'XUDQWH�LO�JLRFR�q�SRVVLELOH�FKH�VL�DEEDVVL��6H�DUULYD�VRWWR����LO�SHUVRQDJJLR�VYLHQH��6HDUULYD�DG�XQ�YDORUH�QHJDWLYR�SDUL�DO�VXR�YDORUH�LQL]LDOH��LO�SHUVRQDJJLR�PXRUH��x ,QWHOOLJHQ]D��,1���UDSSUHVHQWD�OD�PHPRULD��OD�FDSDFLWj�GL�FDSLUH�H�GL�IDUH�UDJLRQDPHQWL�FRPSOHVVL�GL�DSSUHQGHUH�H�GL�LQVHJQDUH�QR]LRQL��6L�XVD�DQFKH�SHU�ODQFLDUH�LQFDQWHVLPL��VH�YH�QH�VRQR�QHOJLRFR���6H�DUULYD�D���LO�SHUVRQDJJLR�VYLHQH��x 6HQVLELOLWj��6(���q�OD�VDJJH]]D��LO�EXRQ�VHQVR��OD�FDSDFLWj�GL�FRJOLHUH�L�VLJQLILFDWL�QRQ�LPPHGLDWLGHOOH�FRVH��GL�HQWUDUH�LQ�SURIRQGD�HPSDWLD��6HUYH�DG�HVHPSLR�SHU�OD�SHUFH]LRQH��R�SHU�UHVLVWHUHDOOD�PDJLD�x 5HDWWLYLWj��5(��q�OD�FDSDFLWj�GL�SHQVDUH�UDSLGDPHQWH��LO�FDULVPD��OD�FRPXQLFDWLYLWj��O¶DUJX]LD��6LXVD�VRSUDWWXWWR�QHL�UDSSRUWL�LQWHUSHUVRQDOL�x )DVFLQR �$6�� q FRPH JOL DOWUL� WHQGHQ]LDOPHQWH� YHGRQR LO SHUVRQDJJLR� q OHJDWR D FRVWLWX]LRQH HUHDWWLYLWj��/D�UHJROD�FKH�GHL�JXVWL�QRQ�VL�GLVFXWH�YDOH�VHPSUH2JQL�RUD�GL�ULSRVR�ID�UHFXSHUDUH���SXQWR�GL�RJQL�FDUDWWHULVWLFD�VL�VLD�DEEDVVDWD�GXUDQWH�LO�JLRFR�
,O�PHWRGR�FKH�VXJJHULVFR�q�LO�VHJXHQWH�, JLRFDWRUL WLUDQR �G� SHU VWDELOLUH OH FDUDWWHULVWLFKH� 6H VL 3* VRQR XPDQL� VLDPR D SRVWR� 6H QRQ ORVRQR� DSSOLFDWH SXUH L PRGLILFDWRUL UD]]LDOL RSSRUWXQL� $G HVHPSLR� SHU GHJOL HOIL SRWUHEEH HVVHUH�� D 5( H �� D $*� �� D )2 H �� D &2� 3HU O
DVSHWWR� IDWH �&2�5(��� ��G� H DUURWRQGDWH DOO
XQLWjSL��YLFLQD�)RUVH QRQ YL SLDFH WDQWD FDVXDOLWj� DOORUD VHPSOLFHPHQWH DVVHJQDWH XQ WRWDOH GL SXQWL GD GLVWULEXLUHVXOOH�FDUDWWHULVWLFKH�����q�XQD�FLIUD�FRUUHWWD�4XLQGL� GRYHWH DVVHJQDUH DOFXQL SXQWL DOOH DELOLWj� &
q XQD OLVWD GL SRVVLELOL DELOLWj QHOOD WDEHOOD



VHJXHQWH� PD SRWHWH DJJLXQJHUQH GL QXRYH VHFRQGR OD YRVWUD DPELHQWD]LRQH� H�R LJQRUDUQH DOFXQHGHOOD OLVWD� FRQVLGHUDWH DQFKH LO WLSR GL DPELHQWD]LRQH� LQ XQD GHL JLRUQL QRVWUL� KD VHQVR XQ
XQLFDDELOLWj ³DUPL ELDQFKH´� PHQWUH LQ XQD LQ VWLOH PHGLHYDOH VDUHEEH PHJOLR DUWLFRODUH� &RVu FRPH LQXQ
DPELHQWD]LRQH KLJK PDJLF VL SRWUHEEH YROHU GLVWLQJXHUH ³QHFURPDQ]LD´� ³HYRFD]LRQH´�³HOHPHQWDOLVPR´� HWF� PHQWUH LQ XQD ORZ PDJLF PHWWHUH XQ VHPSOLFH ³PDQD´ H LQ XQD UHDOLVWLFDQLHQWH�GHO�WXWWR�4XDQWL�SXQWL"�'LSHQGH�GD�FKH�LPSURQWD�YROHWH�GDUH�DOOD�YRVWUD�FDPSDJQD�6H L 3* VRQR JHQWH FRPXQH� � SXQWL YDQQR EHQH� ,Q XQD FODVVLFD FDPSDJQD ³HOLWH´ �L 3* VRQR VRSUDOD QRUPD� PD QRQ SHUVRQH HFFH]LRQDOL�� GDWH GD �� D �� SXQWL� 6H L 3* VRQR OHJJHQGH YLYHQWL� GDWHORUR����R�SL��SXQWL�DELOLWj� 7DEHOOD�GHOOH�DELOLWj

,O ³YDORUH DELOLWj´ q LO YDORUH GHOOD FDUDWWHULVWLFD FRUUHODWD � L SXQWL DELOLWj DVVHJQDWL� 2YYLDPHQWH VHYDULD XQD FDUDWWHULVWLFD WXWWH OH DELOLWj DG HVVD FRUUHODWH YDULDQR GL FRQVHJXHQ]D� 4XDORUD XQ
DELOLWjVL DEEDVVL GXUDQWH LO JLRFR� RJQL RUD GL ULSRVR ID UHFXSHUDUH XQ SXQWR GL RJQL DELOLWj OD FXLFDUDWWHULVWLFD�VLD�JLj�DO�YDORUH�QRUPDOH�$OFXQH DELOLWj VRQR SHFXOLDUL� WLSLFDPHQWH VDOXWH� PDQD R VDQLWj PHQWDOH H VLPLOL� VH VRQRVYLOXSSDWH��RJQL�GDQQR�VXELWR��VDOXWH��R�PDQD�XVDWD��HQHUJLD�PHQWDOH��QRQ�IDQQR�DEEDVVDUH�&2�H�,1�PD�VROR�O
DELOLWj��ILQR�D�FKH�LO�YDORUH�GHOO
DELOLWj�QRQ�UDJJLXQJH�TXHOOR�GHOOD�FDUDWWHULVWLFD�
6XFFHVVLYDPHQWH� IDWH VFHJOLHUH DL JLRFDWRUL XQ SDLR GL EHL WDOHQWL SDUWLFRODUL DL YRVWUL JLRFDWRUL�TXDOFRVD GHO WLSR ³DPELGHVWUR´� ³VR IDUH FDSSHOOL GD FRZER\´� ³UHJJR EHQH O
DOFRO´� ³SLORWRDVWURQDYL´� ³JLRFR EHQH D EULVFROD FKLDPDWD´� ³FDGR VHQ]D IDUPL PDOH´� (YHQWXDOPHQWH SRVVRQR
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HVVHUH DQFKH GL WLSR VRFLDOH� ³VRQR QLSRWH GHO ERVV GHOOD PDILD´� ³FRQRVFR OH SHUVRQH JLXVWH �FKH121�HTXLYDOH�D�GLUH�FKH�OR�DLXWHUDQQR�´�HWF�2S]LRQDOPHQWH� SRWHWH IDU VFHJOLHUH TXDOFKH KDQGLFDS DL JLRFDWRUL� FKH PHJOLR FDUDWWHUL]]L LO 3*�$G HVHPSLR� TXDOFKH KDQGLFDS SHVDQWH SRWUHEEH HVVHUH ³OD PDILD PL YXROH PRUWR´� ³FLHFR GD XQRFFKLR´� ³PRQFR´� ³ULFHUFDWR´� ³DQWLSDWLFR D SHOOH´� 6H YROHWH ULHTXLOLEUDUH LO 3* SHU RJQL KDQGLFDSSHVDQWH FRQFHGHWH XQ XOWHULRUH WDOHQWR� 6H LO 3* KD GHJOL KDQGLFDS SL� OLHYL� TXDOL ³SRUWR JOLRFFKLDOL´� ³VRIIUR GL YHUWLJLQL´� ³VRQR DOOHUJLFR DL FRUYL´� FRQFHGHWH GD � D � SXQWL LQ SL� GDVSHQGHUH�LQ�DELOLWj�)DWH GHFLGHUH L GHWWDJOL �DOWH]]D� SHVR� HFF�� H VWDELOLWH XQ PLQLPR GL EDFNJURXQG SHU LO 3*�$VVHJQDWH�XQ�WRW�GL�GHQDUL��XQ�HTXLSDJJLDPHQWR�GL�EDVH�DGDWWR�DOO
DPELHQWD]LRQH�H�LO�3*�q�IDWWR�
6LPXOD]LRQH

2JQL YROWD FKH XQ 3* LQWHQGH IDUH XQ
D]LRQH QRQ EDQDOH� GHYH IDUH XQ 7$) �WLUR D]LRQH LQ)UHVNLO\�� HVLWR �YDORUH�DELOLWj����G�����GDGL�D�RWWR�IDFFH����GLIILFROWjR��VH�LO�3*�QRQ�KD�TXHOO
DELOLWj�HVLWR �YDORUH�FDUDWWHULVWLFD����G�����GDGL�D�RWWR�IDFFH��±�GLIILFROWjVH O
HVLWR q SRVLWLYR� O
D]LRQH q ULXVFLWD� 6H QHJDWLYR� q IDOOLWD� 6H KD VHQVR� XQR ³�´ UDSSUHVHQWD XQVXFFHVVR SDU]LDOH �DOWULPHQWL q XQ IDOOLPHQWR�� /D GLIILFROWj q VWDELOLWD GDO PDVWHU �FKLDPDWR DQFKH LO³IUHVFRQH´�� $G HVHPSLR XQ
D]LRQH PROWR VHPSOLFH q GLIILFROWj ³��´ �HYLWDWH GL WLUDUH� QRQ VHUYH��XQD�FRVD�IDFLOH�q�³�´��XQD�FRVD�XQ�SR
�LPSHJQDWLYD�³��´�XQD�FRVD�DVVXUGD�q�³���´�
5LVXOWDWL�SDUWLFRODUL(VLVWRQR���ULVXOWDWL�SDUWLFRODUL��LQ�)UHV.LO\8Q�³GRSSLR��´�q��VH�OD�VLWXD]LRQH�OR�SHUPHWWH���XQ�³VXFFHVVR�PLUDELOH´��TXDOXQTXH�FRVD�LO�3*�VWHVVHFHUFDQGR GL IDUH� JOL ULHVFH QHO PLJOLRUH GHL PRGL� 6H QRQ F
q PRGR GL VWDELOLUH XQ ³VXFFHVVRPLUDELOH´�FRQVLGHUDUOR�VHPSOLFHPHQWH�XQ�VXFFHVVR�8Q�³GRSSLR��´�q�XQ�VXFFHVVR��VH�O
D]LRQH�HUD�SRVVLELOH��LO�3*�FL�ULHVFH�8Q�³GRSSLR��´�q�XQ�IDOOLPHQWR��TXDOXQTXH�FRVD�IRVVH��LO�3*�QRQ�FL�ULHVFH�8Q ³GRSSLR �´ q �VH DSSOLFDELOH� XQ IDOOLPHQWR URYLQRVR� QRQ VROR LO 3* QRQ FL ULHVFH� PD ID DQFKHGDQQL��VH�LQDSSOLFDELOH��FRQVLGHUDWH�OR�XQ�VHPSOLFH�IDOOLPHQWR�
6SLHJKLDPROR PHJOLR FRQ XQ HVHPSLR� )UHGG\ VWD WHQWDQGR GL VDOWDUH VX XQ FDUUR LQ FRUVD� SHUWHQWDUH�GL�XFFLGHUH�O
DXULJD��9HGLDPR�L�ULVXOWDWL�B GRSSLR����QRQ�VROR�)UHGG\�PDQFD�LO�FDUUR��PD�FDGH�IDFHQGRVL�PDOH����3)�B GRSSLR����R�HVLWR�����)UHGG\�QRQ�ULHVFH�D�VDOWDUH�VXO�FDUURB HVLWR ���)UHGG\�QRQ�ULHVFH�VDOWDUH�VXO�FDUUR��PD�YL�VL�DJJUDSSD��H�SXz�WHQWDUH�GL�LVVDUVLB GRSSLR����R�HVLWR�!���)UHGG\�VDOWD�VXO�FDUURB GRSSLR����)UHGG\�VDOWD�VXO�FDUUR��H�SXz�LPPHGLDWDPHQWH�DWWDFFDUH�O
DXULJD�VRUSUHVR
6H F
q XQD UDSLGD VXFFHVVLRQH GL D]LRQL �DG HVHPSLR XQ FRPEDWWLPHQWR�� SHU SULPD FRVD WXWWL LSHUVRQDJJL GHYRQR IDUH XQ 7$) LQ 5( SHU VWDELOLUH O
RUGLQH GL D]LRQH� 4XLQGL FRPLQFLDWH� WHQHQGRSUHVHQWH�FKH�RJQL�SHUVRQDJJLR�SXz�IDUH�VROR�XQ
D]LRQH�SHU�URXQG����VHFRQGL��$OFXQH D]LRQL SRVVRQR HVVHUH FROODERUDWLYH R FRQWUDVWDWH� QHO FDVR XQ SHUVRQDJJLR FHUFKL GL DLXWDUHRG RVWDFRODUH XQ DOWUR� 1HO SULPR FDVR �ROWUH DOOH VROLWH GLIILFROWj� VRPPDWH O
HVLWR GHO SHUVRQDJJLRDLXWDQWH D TXHOOR GHOO
DLXWDWR� QHO VHFRQGR VRWWUDHWH �LQ SUDWLFD� DXPHQWDQGR OD GLIILFROWj� O
HVLWR GHOFRQWUDVWDQWH�D�TXHOOR�GHO�FRQWUDVWDWR�7DOYROWD XQ 3* SXz GHVLGHUDUH SDUWLFRODUPHQWH SRUWDUH D WHUPLQH XQ
D]LRQH� ,Q WDO FDVR SXzLPSHJQDUVL D IRQGR� SHU TXHOO
D]LRQH� KD XQ ERQXV GL ��� PD GD TXDO PRPHQWR OD FDUDWWHULVWLFD



FRLQYROWD VL DEEDVVD GL � �FKH UHFXSHUHUj FRO ULSRVR� DO VROLWR�� 6L SXz LPSHJQDUVL D IRQGR TXDQWHYROWH�VL�GHVLGHUD��VXOOR�VWHVVR�WLSR�GL�D]LRQH�R�VX�GLYHUVH�
,O FRPEDWWLPHQWR SXz HVVHUH ULVROWR FRPH XQD VXFFHVVLRQH GL VLQJROH D]LRQL FRQWUDVWDWH �HFRQVLJOLDPR GL WUDWWDUH FRVu HYHQWXDOL FROSL SDUWLFRODUL�� PD ULVFKLD GL HVVHUH PROWR GLVSHUVLYR� SHUFXL�VXJJHULDPR�LO�VHJXHQWH�PHWRGR�,Q XQ FRPEDWWLPHQWR� QRUPDOPHQWH VL GRYUHEEH SDUDUH LQ PLVFKLD H VFKLYDUH D GLVWDQ]D� &KLWHQWDVVH�GL�IDUH�LO�FRQWUDULR��DYUj�XQ�PDOXV�GL����VXO�WLUR�/
DWWDFFDQWH SXz GHFLGHUH GL GLULJHUH LO FROSR� 6H OR ID� DXPHQWDWH GL � OD GLIILFROWj� PD VH ULHVFH DIDUH�XQ�GDQQR�VSHFLDOH��q�O
DWWDFFDQWH�D�VFHJOLHUH�TXDOH��,O�WLUR�SHU�FROSLUH�q�FRPH�VHJXH�

DELOLWj�RIIHQVLYD��DWWDFFDQWH���7$)�±�DELOLWj�GLIHQVLYD��GLIHQVRUH�±�GLIILFROWj
/D GLIILFROWj SXz DQFKH HVVHUH QHJDWLYD�HV� ��� SHU OD VRUSUHVD� �� SHU DWWDFFR ODWHUDOH� � �� SHUDWWDFFR DOOH VSDOOH����� 6H LO ULVXOWDWR q LQIHULRUH D ³��´� O
DWWDFFR IDOOLVFH� 6H q FRPSUHVR IUD ³�´ H³��´� O
DWWDFFDQWH LQIOLJJH XQ GDQQR QRUPDOH� 6H LO ULVXOWDWR q PDJJLRUH GL �� LQIOLJJH DQFKH XQGDQQR�VSHFLDOH��Y��LQIUD��8Q ³GRSSLR �´ LQ FRPEDWWLPHQWR q XQ GDQQR VSHFLDOH� XQ ³GRSSLR �´ XQ GDQQR QRUPDOH� XQ³GRSSLR �´ XQ DWWDFFR D YXRWR� XQ ³GRSSLR �´ XQ IDOOLPHQWR URYLQRVR �HV� O
DUPD FDGH D WHUUD� RO
DWWDFFDQWH�VL�LQIOLJJH�GD�VROR���3)�����4XDQGR�LO�EHUVDJOLR�q�FROSLWR��VXELVFH�L�VHJXHQWL�GDQQL�B PDQL QXGH DWWXWLWH �HV FRQ JXDQWRQL GD ER[H� R VHQ]D YRORQWj GL IDU PDOH�� � SXQWR VDOXWH�&2�DOFXQL�OL�FKLDPDQR�3)��SXQWL�ILVLFL�R�SXQWL�IHULWD��B PDQL�QXGH����3)B DUPL�OHJJHUH��SXJQDOL��VSUD\��PDQJDQHOOL�����3)B DUPL�PHGLH��VSDGH��SLVWROH�GL�SLFFROR�FDOLEUR��ODVHU�FLYLOL�GHSRWHQ]LDWL��JUDQDWH�GLVWDQWL�����3)B DUPL�SHVDQWL��VSDGRQL��IXFLOL��EDOHVWUH��ODVHU�VWG�����3)B DUPL�GD�JXHUUD��ODQFLD�GD�FDYDOLHUH��IXFLOH�D�SRPSD��ODVHU�PLOLWDUL��JUDQDWH�UDYYLFLQDWH�����3)
'DQQR VSHFLDOH� YLHQH GHFLVR GDO IUHVFRQH� H GLSHQGH GDOO
RELHWWLYR GHOO
DWWDFFR� ,QGLFDWLYDPHQWH�PLUDUH DG XQD SDUWH SUHFLVD GHO FRUSR FDXVD XQ PDOXV GL � DO 7$)� PD LQ FDVR GL GDQQR VSHFLDOH VLFROSLVFH QHO SXQWR SUHVFHOWR� ,Q FDVR FRQWUDULR� VL FROSLVFH QHO SXQWR VFHOWR GDO IUHVFRQH LQ EDVH DOSURSULR�EXRQ�VHQVR��R�LQ�XQ�SXQWR�VFHOWR�D�FDVR�VXOOD�VHJXHQWH�WDEHOOD�7LUR /RFD]LRQH (IIHWWL����� *DPED �� $*� QRQ SXz FRUUHUH Qp VFKLYDUH� 6H VRQR GDQQHJJLDWH HQWUDPEH OHJDPEH��FDGH�DO�VXROR����� %UDFFLR ��)2�����VH�q�LO�EUDFFLR�SULQFLSDOH���SXz�VROR�DWWDFFDUH�R�SDUDUH� &RUSR (PRUUDJLD����3)�SHU�URXQG� 7HVWD ��,1����5(����URXQG�VWRUGLWR��SXz�VROR�GLIHQGHUVL�� 9��VRSUD��R�WHVWD 7HUPLQDQWH��EHUVDJOLR�IXRUL�FRPEDWWLPHQWR�ILQR�D�VRFFRUVR� 9��VRSUD��R�FRUSR 7HUPLQDQWH��EHUVDJOLR�IXRUL�FRPEDWWLPHQWR�H�PRUWDOPHQWH�IHULWR,Q RJQL FDVR� RJQL TXDOYROWD VL IDFFLD XQ GDQQR VSHFLDOH FRQ XQ
DUPD �WUDODVFLDWH LO FDVR PDQL QXGH��RFFRUUH WLUDUH SHU FDSLUH VL VL q SURYRFDWR XQ GDQQR WHUPLQDQWH �� R �� JOL DOWUL YDORUL YL VHUYRQRHYHQWXDOPHQWH SHU GHWHUPLQDUH FDVXDOPHQWH OD ORFD]LRQH�� 6H VL WUDWWD GL DUPD OHJJHUD� WLUDWH �G� HWHQHWH LO YDORUH SL� EDVVR� &RQ XQ
DUPD PHGLD WLUDWH �G�� &RQ XQ
DUPD SHVDQWH R GD JXHUUD� WLUDWH�G��H�WHQHWH�LO�YDORUH�SL��DOWR�$UPDWXUH�H�SURWH]LRQL�SRVVRQR�ULGXUUH�LO�GDQQR�B DUPDWXUD�OHJJHUD��FXRLR�����3)�LQ�PHQR�SHU�GDQQRB DUPDWXUD�PHGLD��PHWDOOR��JLXEERWWL�DQWLSURLHWWLOH�����3)�LQ�PHQRB DUPDWXUD�VSHFLDOH��NHYODU��OHJKH�VI�����3)�LQ�PHQR



7HQHWH SUHVHQWH FKH OH DUPDWXUH VRQR IDVWLGLRVH GD LQGRVVDUH �VH YROHWH� DEEDVVDWH GL � VDOXWH�&2RJQL RUD LQ FXL YLHQH LQGRVVDWD�� H GLVWUXEDQR PRYLPHQWR H PDQRYUH DWOHWLFKH�DFUREDWLFKH�WHQGHQ]LDOPHQWH� XQ PDOXV SDUL DOOD SURWH]LRQH RIIHUWD�� ,QROWUH� SHUGRQR HIILFDFLD GRSR PROWL FROSLVXELWL��ULGXFHWH�GL���OD�SURWH]LRQH�RJQL���FROSL��3URWH]LRQL ORFDOL �HOPHWWL� EUDFFLDOL� QRUPDOPHQWH DQQXOODQR FRPSOHWDPHQWH LO SULPR GDQQR VXELWRGD�TXHOOD�SDUWH��PD�SRL�VRQR�LQXWLOL]]DELOL�,Q FDVR VL IDFFLD XQ FRPEDWWLPHQWR ³IXRUL VFDOD´ �HV� XQ XRPR FRQWUR XQ FDUUR DUPDWR� R XQDPRWRYHGHWWD FRQ XQ LQFURFLDWRUH�� FRQVLGHUDWH FKH LO ³SLFFROR´ KD XQ ERQXV QHO FROSLUH GL ��� PDGLPH]]D L GDQQL QRUPDOL� H QRQ ID PDL GDQQL WHUPLQDQWL� ,O JUDQGH KD XQ PDOXV GL �� QHO FROSLUH� PDVH�FROSLVFH�ID�VHPSUH�GDQQL�VSHFLDOL�6H XVDWH OD PDJLD� R DELOLWj SVLRQLFKH� VXJJHULVFR� VRSUDWWXWWR SHU DPELHQWD]LRQL ORZ PDJLF� OD³PDJLD LPSURYYLVDWD´� ,O 3* WHQWD GL ODQFLDUH XQ LQFDQWHVLPR� LO IUHVFRQH VWDELOLVFH OD GLIILFROWj H LOJLRFDWRUH ID XQ 7$)� &RPXQTXH YDGD� LO 3* SHUGH � SXQWR ,1�HQHUJLD PHQWDOH� ,Q DOWHUQDWLYD�SRWHWH XVDUH LO VLVWHPD PDJLFR GL YRVWUD VFHOWD �OLVWH GL LQFDQWHVLPL� UXQH� HOHPHQWL���� FROOHJDQGRORD�XQD�R�SL��DELOLWj�5LJXDUGR�D�WXWWR�LO�UHVWR��VWD�DO�IUHVFRQH�LPSURYYLVDUH�
6YLOXSSR�GHO�3*

$OOD ILQH GL RJQL VHVVLRQH� LO IUHVFRQH DVVHJQD XQ WRW GL 3; DL 3*� 6XJJHULVFR ��� VHFRQGR TXDQWRKDQQR�FRPELQDWR��FRPH�DQQR�LQWHUSUHWDWR��HWF���(�XQD�YROWD�FKH�KDQQR�L�3;"�3RVVRQR�VSHQGHUOL��LQ�WUH�PRGL�8 SHU�DFTXLVLUH�QXRYL�WDOHQWL�SDUWLFRODUL����3;�O
XQR�8 SHU�DXPHQWDUH�OH�FDUDWWHULVWLFKH��DXPHQWDUH�XQD�FDUDWWHULVWLFD�GL�XQ�SXQWR�FRVWD�WDQWL�3;�TXDQWR�qLO YDORUH GD UDJJLXQJHUH� DG HVHPSLR SRUWDUH OD )2 GD �� D �� FRVWD �� 3;� 3RUWDUH OD 5( GD � D��FRVWD���3;�8 DXPHQWDUH OH DELOLWj� L SULPL �� SXQWL DELOLWj �SHU RJQL DELOLWj� FRVWDQR � 3; O
XQR� , VHFRQGL ��FRVWDQR���3;�O
XQR��L�VXFFHVVLYL����FRVWDQR���3;�O
XQR�H�FRVu�YLD��UDGGRSSLDQGR�RJQL�����
(�DGHVVR"�%XRQ�GLYHUWLPHQWR�

SHU�LQIR�H�FRPPHQWLKWWS���OWVQ�IO\�WR VDONDQHU#\DKRR�LW KWWS���IUHVFR�FME�QHW
)UHVFR 2SHQ ,GHD /LFHQVH ������ SRWHWH GLVWULEXLUH )UHV.LO\ FRVu FRP
q� JUDWXLWDPHQWH �HFFHWWR LFRVWL GL ULSURGX]LRQH�� 3RWHWH SURGXUUH HVSDQVLRQL� DYYHQWXUH H TXDOXQTXH PDWHULDOH GL VXSSRUWR SHU)UHV.LO\� R DQFKH OD YRVWUD YHUVLRQH GL )UHV.LO\� PD LO PDWHULDOH SURGRWWR GHYH HVLVWHUH LQ XQDYHUVLRQH OLEHUDPHQWH GLVWULEXLELOH �VL FRQVLJOLD TXHVWD VWHVVD OLFHQ]D�� H VX ULFKLHVWD GRYHWH VSHGLUQHXQD�FRSLD�DOO
DXWRUH�GHO�JLRFR��FRQWDWWDWHPL�LQ�FDVR�GL�GXEELR��

$SSHQGLFH�±�5HJROH�GL�FRQYHUVLRQH�GD�H�YHUVR�)UHVFR
3HU�FRQYHUWLUH�XQ�3*�GL�)UHVFR�LQ�XQR�GL�)UHV.LO\��GDWHJOL���SXQWL�DELOLWj��H�IDWHJOLHOL�GLVWULEXLUH�3HU FRQYHUWLUH XQ 3* GL )UHV.LO\ LQ XQR GL )UHVFR� WXWWH OH DELOLWj FRQ FLUFD � SXQWL� GLYHQWDQR WDOHQWLSDUWLFRODUH��HV��³DELOH�D�JXLGDUH´��H�FRQYHUWLWH�LO�UHVWR�GHL�SXQWL�DELOLWj�LQ�3;��LQILQH�ULGXFHWH�GL���L�3;�(�VH�QRQ�WURYR�L�G�"�3RWHWH�HPXODUH�L�ULVXOWDWL�FRPH�VHJXH��XVDWH��G���DEEDVVDWH��OD�GLIILFROWj�GL�����, ULVXOWDWL SDUWLFRODUL VRQR � ����� �QRQ LPSRUWD TXDOH GDGR VLD LO �� VXFFHVVR PLUDELOH �� �����  VXFFHVVR �������� �IDOOLPHQWR���������� �IDOOLPHQWR�URYLQRVR�



)UHV.LO\ 6FKHGD�GHO�SHUVRQDJJLR1RPH 5D]]D$OWH]]D 3HVR 2FFKL &DSHOOL'HVFUL]LRQH
&DUDWWHULVWLFKH RULJLQDO QRUP� SUHVHQW 3;)RU]D )2$JLOLWj $* 7DOHQWL�SDUWLFRODUL��KDQGLFDS&RVWLWX]LRQH &2 73��,QWHOOLJHQ]D ,1 73��6HQVLELOLWj 6(5HDWWLYLWj 5()DVFLQR )$
$ELOLWj FDU��FRUU� �����SXQWL�DELOLWj 9DORUH (TXLSDJJLDPHQWR'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'���'�'�'�'�'��� 'HQDUR%UHYH VWRULD
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