
³9L IX XQ WHPSR LQ FXL WXWWH OH UD]]H GL 3HUWLYL YLYHYDQR D FRQWDWWR OH XQH FRQ OH DOWUH HFUHEEHUR LQVLHPH� &UHVFHQGR VFRSULURQR OD PDJLD� H QH IHFHUR XVR RJQXQR VHFRQGR L SURSULELVRJQL� FKL SHU DOOHYLDUH OH IDWLFKH� FKL SHU FXUDUH JOL LQIHUPL� FKL SHU FRPEDWWHUH� ,O SRWHUHFUHVFHYD H FRQ HVVR QH FUHVFHYD OD EUDPD� 'D DOOLHYL JOL XRPLQL GLYHQQHUR PDHVWUL� HYRFDQGRQXRYH IRU]H VHPSUH SL� SRWHQWL� ILQFKp OD UHDOWj VWHVVD IX LPPHUVD QHOOD PDJLD� ,QILQH� XQ GXHOORIUD GXH PDJKL� QHVVXQR QH ULFRUGD RUPDL L QRPL� GD PXOLQHOOR GLYHQQH YRUWLFH� GD YRUWLFHPDHOVWURP� H LQL]Lz OD /XQJD 1RWWH� ,O VROH VL RVFXUz� UDUDPHQWH VL YLGH 'DQKDV� H VROR SHUODQFLDUH ILDPPH VXO PRQGR� $OOD OXFH GL =LONHV GDQ]DYDQR OH RPEUH GL HVVHUL LQQRPLQDELOL� 'RSRXQ�WHPSR�FKH�QHVVXQR�PLVXUz��O¶DOED�GL�XQD�1XRYD�(UD�LOOXPLQz�XQ�PRQGR�GLYHUVR���/H $QWLFKH 6WLUSL ULFRPLQFLDURQR D YLYHUH� RJQXQD ORQWDQD GDOOH DOWUH� TXDVL DGLQFROSDUVL D YLFHQGD GHOOD /XQJD 1RWWH� *OL XRPLQL EDQGLURQR OD PDJLD� VHFRQGR OD 1XRYD )HGH�*OL DOWUL� H SRFKL PDJKL XPDQL� VL UHVHUR FRQWR FKH VX 3HUWLYL OD PDJLD QRQ HUD SL� TXHOOD GL XQWHPSR� H FKH ROWUH DG HVVHUH SHUVHJXLWDWL HUDQR DQFKH SL� GHEROL� 3HU SL� GL QRYH VHFROL OD FLYLOWjVL HYROVH LJQRUDQGR OD PDJLD� PD TXDOFRVD VWD DFFDGHQGR QHJOL XOWLPL GHFHQQL� 0DJKL HVFRQR DOORVFRSHUWR VFDWHQDQGR SRWHUL GLPHQWLFDWL� FRPSDLRQR PRVWUL XVFLWL GDOOH SL� DQWLFKH OHJJHQGH�PHQWUH�RVFXUH�SURIH]LH�DQQXQFLDQR�WHUULELOL�HYHQWL�SHU�O¶DQQR���������VLDPR�QHO�WHPSR�GHO5LVYHJOLR�GHOO¶$UFDQR´
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,O 5LVYHJOLR GHOO¶$UFDQR �5LG$U� q XQ QXRYR JLRFR GL UXROR IDQWDV\� 'RPDQGD� ³FRV¶KD GL GLYHUVRGDJOL��DOWUL������FKH�FL�VRQR�LQ�JLUR"´�$�TXHVWR�ULVSRQGH�LO�PDQXDOH�FKH�DYHWH�LQ�PDQR�5LG$U q QDWR FRPH XQ WHQWDWLYR GL FRQFLOLDUH XQD JUDQGH YHURVLPLJOLDQ]D �WLSLFD GHL JLRFKL SL�FRPSOHVVL� FRQ XQD VRVWDQ]LDOH VHPSOLFLWj GL JLRFR� WDOH GD UHQGHUOR DGDWWR D JLRFDWRUL LQHVSHUWL� ,OVXR VLVWHPD GL VYLOXSSR q FRQFHSLWR VX EDVL LO SL� SRVVLELOH XQLIRUPL IUD OH GLYHUVH DELOLWj� LQ PRGRGD HTXLOLEUDUH UD]]H H SURIHVVLRQL GLYHUVH VHQ]D ULFRUUHUH D VWUDQL DUWLILFL� /
LGHD GL EDVH q TXHOOD GLXQ IDQWDV\ ³VHPLVHULR´� FKH ODVFL DPSLR VSD]LR DOO
LURQLD H VLWXD]LRQL XPRULVWLFKH� VHQ]D SHU TXHVWRSHUGHUH�UHVSLUR�HSLFR�6H QRQ VDSHWH FRV¶q XQ JLRFR GL UXROR� IDWHYHOR VSLHJDUH GDO YRVWUR PDVWHU� 6H q LO PDVWHU FKH VWDOHJJHQGR�H�QRQ�VD�FRV¶q�XQ�JLRFR�GL�UXROR����QRQ�q�SURSULR�LO�FDVR�FKH�IDFFLD�LO�PDVWHU�7DQWR SHU FDSLUFL VXELWR� L JLRFDWRUL GL 5LG$U SRVVRQR EHQLVVLPR HVVHUH DOOH SULPH DUPL� PD LOPDVWHU �RYYHUR O¶$UFDQR 0DHVWUR� $0� GHYH DYHUH TXDQWR PHQR XQ PLQLPR GL HVSHULHQ]D QHOJHQHUH JLRFKL GL UXROR IDQWDV\� 6H WDOH HVSHULHQ]D q SURSULR PLQLPD� FRQVLJOLR XQ
DWWHQWD OHWWXUD GHOSDVVDJJLR�³7HFQLFKH�GL�PDVWHULQJ´�1HOOH SDJLQH FKH VHJXRQR VL VSLHJKHUj LO VLVWHPD GL VLPXOD]LRQH GHO JLRFR H O¶DPELHQWD]LRQH�3HUWLYL� SHU FXL q VWDWR FUHDWR� 5LG$U q FRPXQTXH FRQFHSLWR SHU HVVHUH XQ VLVWHPD ³SRUWDWLOH´� FLRqDGDWWDELOH D GLYHUVH DPELHQWD]LRQL� DQFKH IXRUL GDO IDQWDV\� FRQ SRFR ODYRUR GD SDUWH GL PDVWHUHVSHUWL�

��� *ORVVDULR
$UFDQR 0DHVWUR� q LO JLRFDWRUH FKH GLULJH LO JLRFR� LQWHUSUHWD L 31*� IRUQLVFH OD WUDPD LQL]LDOH HIXQJH�GD�DUELWUR�SHU�ULVROYHUH�OH�VLWXD]LRQL�&KLHULFR� VDFHUGRWH GHOOD 1XRYD )HGH� WLSLFDPHQWH SUHGLFDWRUL H PRQDFL� PD DQFKH SDODGLQL HGLDFRQL�LQ�JHQHUH�0LVFKLD� VLWXD]LRQH� WLSLFD GHO FRPEDWWLPHQWR� LQ FXL JOL DYYHUVDUL VRQR D GLVWDQ]D UDYYLFLQDWD �PHQRGL���PHWUL��0DJR� FKLXQTXH IDFFLD XVR GL LQFDQWHVLPL� ,Q JHQHUH XVDWR VROR SHU FKL q HIIHWWLYDPHQWH DELOHQHOO
DUWH�0DHVWUR�G
$UPL� FKL�FRQRVFH�H�SUDWLFD�GLYHUVL�FROSL�GD�PDHVWUR�1LQMD��FKL�FRQRVFH�H�SUDWLFD�DUWL�PDU]LDOL�3HUVRQDJJLR�JLRFDQWH��XQ�SHUVRQDJJLR�FKH�YLHQH�LQWHUSUHWDWR�GD�XQ�JLRFDWRUH�3HUVRQDJJLR�QRQ�JLRFDQWH� SHUVRQDJJLR��LQ�JHQHUH�VHFRQGDULR��FKH�YLHQH�JHVWLWR�GDOO
$0�3XQWL (VSHULHQ]D� LQGLFDQR TXDQWR XQ JLRFDWRUH KD DYXWR PRGR GL ³FRQRVFHUH LO PRQGR´ H GL IDUHSUDWLFD��&RQGL]LRQDQR�L�SDVVDJJL�GL�OLYHOOR�3XQWL )LVLFL� UDSSUHVHQWDQR XQ LQGLFDWRUH GHOOR VWDWR GL VDOXWH GHO SHUVRQDJJLR� 6H UDJJLXQJRQR OR �LO�SHUVRQDJJLR�VYLHQH��6H�VFHQGRQR�VRWWR�]HUR�SHU�XQ�YDORUH�SDUL�DOOD�&2�LO�SHUVRQDJJLR�PXRUH�3XQWL 0HQWDOL� LQGLFDQR O
DIIDWLFDPHQWR H OD VDOXWH PHQWDOL GHO SHUVRQDJJLR� 6H UDJJLXQJRQR OR � LOSHUVRQDJJLR�VYLHQH�R�LPSD]]LVFH�5RXQG� SHULRGR�GL�WHPSR��FRUULVSRQGHQWH�D����VHFRQGL�6HPLURXQG� XQD GHOOH GXH SDUWL LQ FXL YLHQH GLYLVR XQ URXQG� (VLVWH LO VHPLURXQG DWWLYR� LQ FXL RJQL3* SXz HIIHWWXDUH TXDOXQTXH WLSR GL D]LRQH� H TXHOOR SDVVLYR� LQ FXL VL OLPLWD D UHDJLUH DOOHPRVVH�DOWUXL�

�



��� ,QGLFH�GHOOH�DEEUHYLD]LRQL
$0� DUFDQR�PDHVWUR*G5� *LRFR�GL�5XROR7$=�� WLUR�G
D]LRQH3)� SXQWL�ILVLFL��GHWWL�DQFKH�SXQWL�IHULWD��SXQWL�IDWLFD�R�SXQWL�IDPH3*� SHUVRQDJJLR�JLRFDQWH30�� SXQWL�PHQWDOL��GHWWL�DQFKH�SXQWL�PDQD�R�SXQWL�PHGLWD]LRQH31*� SHUVRQDJJLR�QRQ�JLRFDQWH3;��� SXQWL�HVSHULHQ]DUG� URXQGVUG� VHPLURXQG

��� /D�5HJROD�Q����GL�5LG$U³,O�PDVWHU�KD�VHPSUH�UDJLRQH´6H QHO FRUVR GHO JLRFR XQ JLRFDWRUH ULWLHQH FKH O
$0 DEELD SUHVR XQ GHFLVLRQH VEDJOLDWD� LQ EDVH DOUHJRODPHQWR� R LQ EDVH DOOD VLWXD]LRQH� SXz IDUOR SUHVHQWH DO PDVWHU� 4XHVWL q RSSRUWXQR FKH SUHQGDLQ�FRQVLGHUD]LRQH�OD�FRVD��H��VH�OR�ULWLHQH�VHQVDWR��ULWRUQL�VXOOD�VXD�GHFLVLRQH�,Q RJQL FDVR� OD GHFLVLRQH ILQDOH VSHWWD DOO
$0 FKH QRQ q WHQXWR D PRWLYDUOD� $QFKH SHUFKp� SHUPRWLYDUOD��SRWUHEEH�HVVHUH�FRVWUHWWR�D�ULYHODUH�SDUWLFRODUL�LJQRWL�DL�3*�&RQWLQXDUH DG LQVLVWHUH FRQ OD GLVFXVVLRQH� GRSR FKH O
$0 KD ULFRQVLGHUDWR H FRQIHUPDWR ODGHFLVLRQH��VLJQLILFD�WUDGLUH�OR�VSLULWR�GHO�JLRFR�,PPDJLQDWHYL FRVD VDUHEEH XQD SDUWLWD GL FDOFLR VH GRSR RJQL IDOOR L JLRFDWRUL GLVFXWHVVHUR FRQO
DUELWUR�SHU����PLQXWL�
��� /D�5HJROD�=HUR�GL�5LG$U³,O�EXRQ�VHQVR´/D 5HJROD =HUR� FKH LQ FDVR GL FRQWUDVWR VRSUDYDQ]D WXWWH OH DOWUH� YLQFROD LQ SULPR OXRJR O
$0 H LQVHFRQGR OXRJR L JLRFDWRUL� $VVROXWDPHQWH QRQ ULJXDUGD L SHUVRQDJJL� (VVL SRVVRQR HVVHUQH GRWDWL RPHQR�,O UHJRODPHQWR FKH VWDWH OHJJHQGR GRYUHEEH FRQVHQWLUH GL ULVROYHUH DJHYROPHQWH LO ��� GHOOHVLWXD]LRQL�FKH�VL�YHUUDQQR�D�FUHDUH�QHOOH�VHVVLRQL�GL�JLRFR�4XHVWR VLJQLILFD FKH SULPD R SRL YL WURYHUHWH LQ XQD VLWXD]LRQH LQ FXL LO UHJRODPHQWR QRQ YL q G
DLXWR�RSSXUH LQ FXL LO UHJRODPHQWR VXJJHULUHEEH VROX]LRQL LPSUDWLFDELOL� ,Q WDO FDVR� DIILGDWHYL DO YRVWUREXRQ VHQVR� H ULVROYHWH OD VLWXD]LRQH IUHJDQGRYHQH GHO UHJRODPHQWR FKH DYHWH LQ PDQR� ,Q TXHVWRVHQVR� SRWHWH IDUYL DLXWDUH GDL JLRFDWRUL� VH YL WURYDWH LQ GLIILFROWj� , JLRFDWRUL VRQR SUHJDWL GL QRQVXJJHULUH�VLVWHPDWLFDPHQWH�D�SURSULR�IDYRUH�

�



��� 7HFQLFKH�GL�PDVWHULQJ6H O
DUFDQR PDHVWUR q JLj XQ YHUR HVSHUWR GL JLRFKL GL UXROR� SXz VDOWDUH D SLq SDUL TXHVWR SDUDJUDIR�R OLPLWDUVL DG XQD UDSLGD OHWWXUD� 0D VH LO PDVWHU q DOOH SULPH DUPL� VL FRQVLJOLD XQD OHWWXUD DWWHQWD�&Lz FKH VHJXH YD SUHVR FRPH XQD VHULH GL FRQVLJOL� GD SDUWH GL FKL KD FUHDWR 5LG$U� OR KD GLUHWWR H FLKD�JLRFDWR��(��FRPH�WXWWL�L�FRQVLJOL��YDQQR�DVFROWDWL��PD�QRQ�QHFHVVDULDPHQWH�VHJXLWL�

�



� +N�5KUVGOC�FK�5KOWNC\KQPG
(¶�LO�FXRUH�GHO�JLRFR�GL�UXROR��DWWUDYHUVR�GL�HVVR�VL�GHYRQR�ULVROYHUH�WXWWH�OH�VLWXD]LRQL�DOHDWRULH�5LG$U LQ TXHVWR VHQVR q XQ LEULGR� LQ TXDQWR KD XQ VLVWHPD SHU ³DELOLWj H OLYHOOL´� 2JQL SHUVRQDJJLRVL GLVWLQJXH �GDO SXQWR GL YLVWD GHOOD VLPXOD]LRQH� SHU XQD UD]]D� XQD FODVVH G
DGGHVWUDPHQWR� XQOLYHOOR� XQD VHULH GL FDUDWWHULVWLFKH � GL DELOLWj H GL DUWL FKH OR UHQGRQR SHFXOLDUH H GLIIHUHQWH GD RJQLDOWUR� 1HOO¶DPELHQWD]LRQH GL 3HUWLYL VRQR JLRFDELOL GLHFL UD]]H H �� FODVVL FKH SHUPHWWRQR XQFHQWLQDLR GL FRPELQD]LRQL� 7XWWR FLz FKH FRQWUDGGLVWLQJXH XQ SHUVRQDJJLR q VHJQDWR QHOOD VXDVFKHGD� FKH WLHQH VHPSUH VRWWRPDQR �PD FKH LQ HIIHWWL QRQ GHYH FRQVXOWDUH FRQWLQXDPHQWH�� H GDOEDFNJURXQG� RYYHUR OD VWRULD� LO FDUDWWHUH H OR VWLOH GHO SHUVRQDJJLR� ,O EDFNJURXQG GRYUHEEH HVVHUHVWDELOLWR GDO JLRFDWRUH� G
DFFRUGR FRQ O
$0� H SUHIHULELOPHQWH VFULWWR VX XQ IRJOLR� QHOOD IRUPDSUHIHULWD��GLDULR��VWRULD�R�VHPSOLFHPHQWH�DSSXQWL��2JQL SHUVRQDJJLR q OLEHUR GL PRVWUDUH R PHQR OD SURSULD VFKHGD DJOL DOWUL �SHU O¶$0 QRQ FL VRQR GLVROLWR VHJUHWL� H VL RFFXSD SHUVRQDOPHQWH GHOOD VXD FRPSLOD]LRQH �LO YHUR JLRFDWRUH GL UXROR QRQEDUD���VX�FXL�KD�PROWD�OLEHUWj�GL�VFHOWD�, 31* YHQJRQ FUHDWL GDOO
$0 LQ PRGR DQDORJR DL 3*� DQFKH VH SHU HVVL q LQ JHQHUH QHFHVVDULD XQDPLQRUH FXUD GHL SDUWLFRODUL �D PHQR FKH VL SUHYHGD FKH HVVL VLDQR SDUWLFRODUPHQWH ULOHYDQWL SHU OHDYYHQWXUH��0D�YHQLDPR�DO�GXQTXH��
• 1RPH� LO�QRPH�FKH�YROHWH�DWWULEXLUH�DO�SHUVRQDJJLR
• 5D]]D� OD VSHFLH �XPDQR� HOIR� ���� HG HYHQWXDOPHQWH OD UD]]D �EDUEDUR� VLOYDQR� ���� FXL DSSDUWLHQHLO�SHUVRQDJJLR�
• &ODVVH� UDSSUHVHQWD LO WLSR GL DGGHVWUDPHQWR FKH LO SHUVRQDJJLR KD H FRLQFLGH� LQ JHQHUH� FRQ ODVXD�SURIHVVLRQH��JXHUULHUR��HVSORUDWRUH��SUHGLFDWRUH������
• /LYHOOR� q�XQ�LQGLFDWRUH�GL�PDVVLPD�GHOO¶DELOLWj�GHO�SHUVRQDJJLR��'LSHQGH�GDL�3;
• 3;� SXQWL HVSHULHQ]D� YHQJRQR JXDGDJQDWL GXUDQWH OH DYYHQWXUH SHU OH LPSUHVH FRPSLXWH H SHUO¶LQWHUSUHWD]LRQH�GHL�UXROL�
• 3HVR��$OWH]]D��2FFKL��&DSHOOL� GLSHQGRQR�GDL�JXVWL�H�GDOOH�UD]]H�
3ULPD�GL�DWWDFFDUH�FRQ�FDUDWWHULVWLFKH��DELOLWj�H�DUWL��UDJLRQLDPR�XQ�PRPHQWR�VXL�WLUL�GL�GDGR�

��� ,�GDGL�GL�5LG$U3HU JLRFDUH D 5LG$U RFFRUUH XQD LQWHUD VHULH GL GDGL� XQR D � IDFFH� XQR D �� XQR D �� XQR D ��� XQR D���H�XQR�D����IDFFH��4XDOFXQR�SRWUHEEH�YROHUH�XQ�XOWHULRUH�GDGR�GD�����SHU�L�WLUL�SHUFHQWXDOL�/¶HVSUHVVLRQH �G�� YXRO GLUH ³GXH GDGL GD GRGLFL´� RYYHUR VL WLUDQR GXH GDGL GD GRGLFL IDFFH H VLVRPPDQR L ULVXOWDWL� $QDORJDPHQWH� O¶HVSUHVVLRQH �G�� YXRO GLUH ³XQ GDGR GD ��´� �G� YXRO GLUH³WUH GDGL GD VHL´� H FRVu YLD� 6H QRQ YLHQH VSHFLILFDWR GLYHUVDPHQWH� OR ³�´ VXO GDGR GD �� YXRO GLUH���,Q SDUWLFRODUH VL ID VSHVVR LO ³WLUR G¶D]LRQH´ �7$=�� VL WUDWWD GL WLUDUH WUH GDGL D �� IDFFH� GL FXL XQR GLFRORUH�GLYHUVR�GDJOL�DOWUL��LO�³GDGR�GHO�FDRV´���H�VRPPDUH�L�ULVXOWDWL�,O GDGR GHO FDRV VHUYH SHU YHULILFDUH JOL HYHQWL HFFH]LRQDOL �QRUPDOPHQWH XQ � LQGLFD FKH LO ULVXOWDWRYD PROWLSOLFDWR SHU ³��´ H XQ �� LQGLFD XQ IDOOLPHQWR GHOO¶D]LRQH� PHQWUH DOWUL ULVXOWDWL VRQRLQLQIOXHQWL���6L�WHQJD�SUHVHQWH�ILQ�GD�RUD�FKH�LO�7$=�q�PLJOLRUH�TXDQGR�q�EDVVR�
�



����� 6#<�XGEEJKQ�UVKNG4XDOFXQR SRWUHEEH QRQ DPDUH LO IDWWRGL VRPPDUH L ULVXOWDWL GL WUH GDGL� ,Q WDO FDVR SURSRQJR LOVHJXHQWH PHWRGR DOWHUQDWLYR� XQ GDGR D VHL IDFFH� XQR D �� H XQR D �� �LO ³GDGR GHO FDRV´�� ,O GDGRGD � q TXHOOR GHOOH GHFLQH �LO � LQ TXHVWR FDVR YDOH VHPSUH ��� LO GDGR GD �� q TXHOOR GHOOH XQLWj �OR �YDOH����H�LO�GDGR�GD�YHQWL�VHUYH�VROR�FRPH�GDGR�GHO�FDRV�
��� &DUDWWHULVWLFKH$OOD EDVH GL WXWWR FLz FKH XQR VD IDUH� YL VRQR L WDOHQWL QDWXUDOL LPPXWDELOL� 3HU VHPSOLILFDUOL� OLDEELDPR ULGRWWL D WUH FDUDWWHULVWLFKH ILVLFKH �IRU]D� DJLOLWj� FRVWLWX]LRQH� H WUH PHQWDOL �LQWHOOLJHQ]D�VHQVLELOLWj��UHDWWLYLWj���$G�HVVH�VL�DJJLXQJH�LO�IDVFLQR��D�WLWROR�SXUDPHQWH�LQGLFDWLYR��³GH�JXVWLEXV�QRQHVW GLVSXWDQGXP´ GLFHYD TXDOFXQR�� 6L SRWUHEEH GLVFXWHUH LQ HWHUQR VX TXHVWD FODVVLILFD]LRQH� PDULWHQLDPR FKH O¶HWHUQLWj FL SRVVD ULVHUYDUH TXDOFRVD GL SL� LQWHUHVVDQWH GD IDUH� /H FDUDWWHULVWLFKHGLSHQGRQR GD XQD VHULH GL WLUL GL GDGR� �G�� H VRQR LQIOXHQ]DWH GDOOD UD]]D GHO SHUVRQDJJLR� 7HQHWHSUHVHQWH�FKH�SHU�L�3*�HVVH�QRQ�SRVVRQR�HVVHUH�LQIHULRUL�D���Qp�VXSHULRUL�D����9HGLDPR�GL�GHVFULYHUH�EUHYHPHQWH�OH�FDUDWWHULVWLFKH�

• )RU]D �)2�� UDSSUHVHQWD OD IRU]D ILVLFD GHO SHUVRQDJJLR� PD DQFKH OD FDSDFLWj GL FRQWUROODUOD H GLGRVDUOD�
• $JLOLWj �$*�� q OD FDSDFLWj GL FRRUGLQDPHQWR� GL VIUXWWDUH DSSLHQR OH SRWHQ]LDOLWj GHO SURSULRFRUSR�
• &RVWLWX]LRQH �&2�� q OD FDSDFLWj GL UHVLVWHUH D VIRU]L SUROXQJDWL� GL VRSSRUWDUH OH IHULWH H OHPDODWWLH�
• ,QWHOOLJHQ]D �,1�� UDSSUHVHQWD OD PHPRULD� OD FDSDFLWj GL FDSLUH H GL IDUH UDJLRQDPHQWL FRPSOHVVL�GL�DSSUHQGHUH�H�GL�LQVHJQDUH�QR]LRQL�
• 6HQVLELOLWj �6(�� q OD VDJJH]]D� LO EXRQ VHQVR� OD FDSDFLWj GL FRJOLHUH L VLJQLILFDWL QRQ LPPHGLDWLGHOOH�FRVH��GL�HQWUDUH�LQ�SURIRQGD�HPSDWLD�
• 5HDWWLYLWj �5(��q�OD�FDSDFLWj�GL�SHQVDUH�UDSLGDPHQWH��LO�FDULVPD��OD�FRPXQLFDWLYLWj��O¶DUJX]LD�
• )DVFLQR �)$�� q FRPH JOL DOWUL� WHQGHQ]LDOPHQWH� YHGRQR LO SHUVRQDJJLR� q OHJDWR D FRVWLWX]LRQH HUHDWWLYLWj�
/H FDUDWWHULVWLFKH ULPDQJRQR GL VROLWR LPPXWDWH SHU WXWWD GXUDWD GHO SHUVRQDJJLR� PD VH JLRFDWH DOXQJR SXz HVVHUH FKH YL LQWHUHVVL VDSHUH FKH VFKHU]L JLRFD OD YHFFKLDLD� 'RYHWH FRQVLGHUDUH OD GXUDWDPHGLD GHOOD YLWD GHOOD YRVWUD UD]]D �HV�� SHU JOL XPDQL ���� 1RQ DYHWH SUREOHPL ILQR D FKH QRQDUULYDWH DO ��� GHOOD YLWD PHGLD ��� DQQL� TXDQGR UDJJLXQJHWH TXHVWD GDWD� DEEDVVDWH GL � OHFDUDWWHULVWLFKH ILVLFKH �)2� $* H &2�� ,O SUREOHPD VL ULSURSRQH SRL DG RJQL ��� GHOOD GXUDWD PHGLDGL�YLWD��H�VL�ULVROYH�FRPH�VHJXH�
• DO����������D�)2��$*��&2�H�)$
• DO����������D�)2��$*��&2�H�)$
• DO��������G���D�)2��$*��&2�H�)$�����D�,1��6(�H�5(
• GDO�����RJQL���������G��D�WXWWH�OH�FDUDWWHULVWLFKH��IDUH�XQ�WLUR�SHU�RJQXQD�4XDQGR GXH R SL� FDUDWWHULVWLFKH �IDVFLQR HVFOXVR� KDQQR YDORUL QHJDWLYL� LO SHUVRQDJJLR PXRUH GLYHFFKLDLD�

�



��� $ELOLWj1RUPDOPHQWH� TXDQGR XQ SHUVRQDJJLR LQWHQGH IDUH TXDOFKH D]LRQH QRQ EDQDOH� GHYH HIIHWWXDUH XQ7$=� 3HU VDSHUH VH O¶D]LRQH q ULXVFLWD� GHYH FRQIURQWDUH LO 7$= FRQ OH SURSULH FDSDFLWj� RYYHUR FROOLYHOOR GL DELOLWj GHO SHUVRQDJJLR� (VLVWRQR FLUFD �� DELOLWj QHO 5LG$U� PD QRQ q FHUWR QHFHVVDULR FKHO¶$0� Qp WDQWR PHQR L JLRFDWRUL OH FRQRVFDQR D PHPRULD� DQ]L� OD PDJJLRU SDUWH GL HVVH VRQRDVVROXWDPHQWH LQWXLWLYH� 'HO UHVWR� QHVVXQ SHUVRQDJJLR VYLOXSSD �� DELOLWj� &KH VXFFHGH DOORUD VH XQSHUVRQDJJLR�GHFLGH�GL�PHWWHUVL�D�IDUH�DFURED]LH�PD�QRQ�q�DGGHVWUDWR�D�IDUOR"2JQL DELOLWj q OHJDWD DG XQD FDUDWWHULVWLFD� QHOO¶HVHPSLR ³DFURED]LD´ q OHJDWD DG ³DJLOLWj´� LOSHUVRQDJJLR�VL�EDVHUj�GXQTXH�VXO�YDORUH�GL�DJLOLWj�SHU�WHQWDUH�OD�PDQRYUD�DFUREDWLFD�,O YDORUH GL RJQL DELOLWj q GDWR GDOOD VRPPD GHO YDORUH GHOOD FDUDWWHULVWLFD FROOHJDWD� SL� OR ³VYLOXSSR´�FKH GLSHQGH GDO OLYHOOR� GDOOD FODVVH PD VRSUDWWXWWR GDOOH VFHOWH GHO JLRFDWRUH� HG HYHQWXDOPHQWH GDXOWHULRUL�ERQXV�GLSHQGHQWL�GDOOD�UD]]D�R�GD�RJJHWWL�SDUWLFRODUL�$OO¶LQL]LR GHOOD FDUULHUD� QRQ WXWWH OH DELOLWj VRQR DFFHVVLELOL D WXWWH OH FODVVL� PD DG DOWR OLYHOOR RJQLSHUVRQDJJLR SXz VYLOXSSDUH SUDWLFDPHQWH RJQL DELOLWj �XQLFD HFFH]LRQH� OH � DELOLWj FOHULFDOL ULVHUYDWHDL FKLHULFL H OH DELOLWj PDJLFKH SURLELWH DL FKLHULFL� ,Q HIIHWWL DQFKH TXHVWH VRQR VYLOXSSDELOL� SHFFDWRFKH�O
D]LRQH�IDOOLVFD�SL��R�PHQR�DXWRPDWLFDPHQWH��1HOOD WDEHOOD GL VYLOXSSR YLHQH LQGLFDWR SHU RJQL FODVVH OR ³VYLOXSSR PDVVLPR SHU OLYHOOR´ GL RJQLDELOLWj��FRQ�O¶LQGLFD]LRQH�GHOOH�DELOLWj�FKH�JOL�VRQR�QHJDWH�ILQR�DO�����OLYHOOR�/R VYLOXSSR GHOOH DELOLWj q GHFUHVFHQWH QHO WHPSR� , SHUVRQDJJL KDQQR LQIDWWL �� SXQWL GL VYLOXSSR SHURJQXQR GHL SULPL �� OLYHOOL� �� SXQWL SHU OLYHOOR GDO ��� DO ���� �� SXQWL GDO ��� DO ��� H �� SXQWLROWUH LO ��� OLYHOOR� ,Q DOWUH SDUROH� F¶q PROWD SL� GLIIHUHQ]D WUD XQ SHUVRQDJJLR GHO �� OLYHOOR H XQRGHO �� FKH WUD XQR GHO ��� H XQR GHO ���� $WWHQ]LRQH� L SXQWL VYLOXSSR VHUYRQR DQFKH SHU VYLOXSSDUHOH�³DUWL´��GL�FXL�VL�SDUOHUj�IUD�EUHYH�'LDPR GL VHJXLWR O
HOHQFR GHOOH DELOLWj XWLOL]]DWH LQ 5LG$U� 6H ULWHQHWH FKH TXDOFKH DOWUD DWWLYLWjPHULWL�GL�HVVHUH�FRGLILFDWD��EDVWD�FKH�GHWHUPLQLDWH�D�TXDOH�FDUDWWHULVWLFD�HVVD�VL�FRUUHOL�
����� 'NGPEQ�FGNNG�CDKNKVi

p $FURED]LD �$*���VHUYH�D�IDUH�PRYLPHQWL�LQ�DULD�H�LQ�FRQGL]LRQL�VIDYRUHYROL�p $JUDULD �6(��WXWWR�FLz�FKH�ULJXDUGD�OH�FROWLYD]LRQLp $OFKLPLD�LQRUJDQLFD��,1���WUDWWDUH�JOL�HOHPHQWL�GHULYDWL�GD�URFFH��PLQHUDOL�H�VLPLOLp $OFKLPLD�RUJDQLFD��6(��IDUH�XVR�GHOOH�HVVHQ]H�WUDWWH�GD�SLDQWH�HG�DQLPDOLp $QDWHPD �5(���DELOLWj�FOHULFDOH��VLJQLILFD�PDOHGLUH�TXDOFXQR�R�TXDOFRVDp $UPL�D���PDQL��)2���PDQHJJLDUH�DVFH�ELSHQQL��VSDGRQL�H�VLPLOLp $UPL�DG�DVWD��)2���XWLOL]]DUH�WULGHQWL��SLFFKH��ODQFHp $UPL�FRQWXQGHQWL��)2���PD]]H��PDUWHOOL�GD�JXHUUD�H�GLQWRUQLp $UPL�GD�WDJOLR��)2���VSDGH��SXJQDOL��D]]H���p $UPL�GD�WLUR��$*���DUFKL��EDOHVWUH�H�VLPLOLp $UPL�VFDJOLDWH��$*���SHU�VFDJOLDUH�OH�SURSUL�HUPL�GDO�ODQFLRp $UUDPSLFDUVL��$*���VLD�VXJOL�DOEHUL�FKH�VXOOH�URFFHp %HQHGL]LRQH��6(���DELOLWj�FOHULFDOH��LQYRFDUH�OD�SURWH]LRQH�GHL�JUDQGL�VSLULWLp &DQWR��&2���XVDUH�OD�SURSULD�YRFH�DO�VHUYL]LR�GHOOD�PXVLFDp &DYDOFDUH��&2���XWLOL]]DUH�FDYDOFDWXUHp &RQFLD��)2��ODYRUDUH�FXRLR��SHOOL�H�VLPLOLp &RQWRUVLRQLVPR��$*��SHU�PXRYHUVL�LQ�VSD]L�DQJXVWL��R�SHU�OLEHUDUVL�GDOOH�FRUGHp &RVWUXLUH�7UDSSROH �,1���YD�GD�Vpp &XFLQD��6(���ID�VHPSUH�FRPRGR��D�PHQR�GL�DFFRQWHQWDUVL�VHPSUH�GL�SDQH�H�IRUPDJJLR���p 'DQ]D��$*���O
XVR�GHO�SURSULR�FRUSR�LQ�IXQ]LRQH�GHOOD�PXVLFD��



p 'HVWUH]]D��$*���L�JLRFKL�GL�PDQR��ERUVHJJL�FRPSUHVL�p 'LSORPD]LD �5(��DQWLFD�DUWH�GHO�WUDWWDUH�SHUVRQDOPHQWH�p 'LVDWWLYDUH�7UDSSROH��5(���VL�VSLHJD�GD�VRODp 'LYLQD]LRQH��6(���DELOLWj�FOHULFDOH��VL�FHUFD�O
LOOXPLQD]LRQH�GHO�JUDQGH�VSLULWRp 'RSSLR�DWWDFFR��)2���ULXVFLUH�D�SRUWDUH���DWWDFFKL�TXDVL�FRQWHPSRUDQHLp (GLOL]LD �,1���O
DUWH�GL�HOHYDUH�OH�FRVWUX]LRQLp (QHUJLD�0HQWDOH��,1���OR�VWDWXV�GHOOD�SURSULD�PHQWH��L�30p (QHUJLD�9LWDOH��&2���FRVu�YLHQH�DQFKH�GHILQLWD�OD�VDOXWH�ILVLFD��L�3)�p (QRORJLD �6(���VDSHU�GLVTXLVLUH�L�YLQL����H�VRSSRUWDUOLp (VRUFLVPR��5(���DELOLWj�FOHULFDOH��VHUYH�D�VFDFFLDUH�GHPRQL���QRQ�PRUWL�H����VNULNHU�p *LRFR�G
D]]DUGR��,1���DK����LO�GHPRQH�GHO�JLRFR��LPPXQH�DOO
HVRUFLVPR��SDUH�p ,QFDQWHVLPL ILVLFL �,1� VHUYH SHU ODQFLDUH JOL LQFDQWHVLPL GDUGR� DUHD H G
LPSXOVR� QRQFKp PROWLVRUWLOHJLp ,QWDJOLR �$*���O
DUWH�GHO�FHVHOORp ,QWHUSUHWD]LRQH �5(� IDUVL FDSLUH FRQ OH OLQJXH �GD QRQ FRQIRQGHUVL FRQ O
LQWHUSUHWD]LRQH GHOUXROR�p ,QYRFD]LRQH��6(���LO�SL��GLIILFLOH�GHL�SRWHUL�FOHULFDOL��FKLHGHUH�XQ�PLUDFROR�DO�JUDQGH�VSLULWRp /DYRUDUH�$YRULR��2VVR��$*���VL�VSLHJD�GD�Vpp /DYRUDUH�/HJQR��)2���VL�VSLHJD�GD�Vpp /DYRUDUH�0HWDOOL��)2���VL�VSLHJD�GD�Vpp /DYRUDUH�3LHWUD��)2���VL�VSLHJD�GD�Vpp /DYRUDUH�9HWUR��5(���VL�VSLHJD�GD�Vpp /HDGHUVKLS �5(���O
DUWH�GL�FRPDQGDUHp /HJJHQGH��,1���FRQRVFHUH�H�ULFRQRVFHUH�OH�DQWLFKH�VWRULHp 0DQL�QXGH �)2���SHU�FRPEDWWHUH�VHQ]D�DUPLp 0HFFDQLFD �,1���FDSLUH��FRVWUXLUH�H�IDU�IXQ]LRQDUH�FHUWL�DJJHJJLp 0HGLFLQD��6(���GLDJQRVL�H�FXUDp 0HGLWD]LRQH��6(���HQWUDUH�LQ�VH�VWHVVLp 0HQWDOLFD��5(��IDU�XVR�GHOOD�PHQWH��HV��LQFDQWHVLPL�PHQWDOL���H�GHOOD�IRU]D�GL�YRORQWjp 0LPHWLVPR �5(��FRQIRQGHUVL�QHOO
DPELHQWHp 0RYLPHQWR��$*���FRUUHUH��VDOWDUH���p 0XRYHUVL�VLOHQ]LRVDPHQWH��1DVFRQGHUVL��5(���VX�VSLHJD�GD�Vpp 0XVLFD �5(���VXRQDUH�VWUXPHQWL�PXVLFDOLp 1DXWLFD �&2��WLPRQDUH��DO]DUH�YHOH��XVDUH�FRUGDPL����p 1DYLJD]LRQH��,1���YDOXWDUH�OD�SURSULD�SRVL]LRQH��OHJJHUH�PDSSH��WUDFFLDUH�URWWHp 1XRWDUH �$*���SHU�QRQ�DIIRJDUHp 2UDWRULD �5(���IDUVL�DVFROWDUH�GD�XQ�DXGLWRULRp 2UHILFHULD��$*���SHU�FUHDUH�JLRLHOOLp 2ULHQWDPHQWR��6(���SHU�QRQ�SHUGHUVLp 3DUDWD��)2���GLIHQGHUVL�GDL�FROSL�LQ�PLVFKLDp 3DVWRUL]LD��5(���FRQGXUUH�DQLPDOLp 3HUFH]LRQH �6(��UHQGHUVL�FRQWR�GL�FLz�FKH�F
q�DWWRUQRp 3HVFD��6(��XQ�PRGR�FRPH�XQ�DOWUR�SHU�SURFXUDUVL�LO�FLERp 3LWWXUD��5(��WHQHUH�LQ�PDQR�SHQQHOOL�H�FRORULp 5HVLVWHQ]D�DOOD�0DJLD��6(���QRQ�VHPSUH�OH�PDJLH�YDQQR�D�EXRQ�ILQHp 5HVLVWHQ]D�DOOH�0DODWWLH��&2���SHU�HYLWDUH�GL�SUHQGHUOH�H�SHU�VXSHUDUOHp 5HVLVWHQ]D�DL�9HOHQL��&2���SHU�VRSSRUWDUOLp 5XQLFD �,1���OHJJHUH�H�WUDFFLDUH�UXQHp 6DUWRULD �$*���FDSLWD�PDL�GL�VWUDSSDUVL�XQ�YHVWLWR"
��



p 6FDVVLQDUH �,1���IDU�VDOWDUH�VHUUDWXUH�H�VLPLOLp 6FKLDQWR�&2���VFDWHQDUVL�FRQWUR�XQ�DYYHUVDULR�LQ�FRPEDWWLPHQWRp 6FKLYDWD�$*���SHU�HYLWDUH�FLz�FKH�YL�WLUDQR�FRQWURp 6HJXLUH�7UDFFH��,1��VL�VSLHJD�GD�Vpp 6ROOHYDUH��)2���D�YROWH�VHUYH�SRUWDUH�LQ�JLUR�OH�FRVHp 6SHOHRORJLD��,1���PXRYHUVL�QHOOH�JURWWH�H�QHOOH�FDYHUQHp 7UDYHVWLPHQWR��5(���FDPELDUH�LO�SURSULR�DVSHWWRp 7URYDUH�(UEH��,1���VLD�FKH�VL�VLD�LQ�FHUFD�GL�HUEH�FXUDWLYH����R�GL�LQVDODWDp 8VDQ]H �,1���SDHVH�FKH�YDL����p 8VR�IXQL �$*��QRGL��FRQWURQRGL��FDSSL���p 8VR�RJJHWWL�PDJLFL��6(���QRQ�q�VHPSUH�IDFLOH�XVDUH�XQD�EDFFKHWWD�PDJLFDp 9HQWDJOLR��$*���q�XQ�WLSR�G
DWWDFFR��QRQ�XQ�PRGR�SHU�IDUH�DULD
��� /H�$UWL$OFXQH FRUSRUD]LRQL� VFXROH� FRQIUDWHUQLWH� VL WUDPDQGDQR L ORUR VHJUHWL GD JHQHUD]LRQL� 4XHVWLVHJUHWL QRQ VRQR VHPSOLFHPHQWH DELOLWj� VRQR TXDOFRVD GL PROWR SL� VRWWLOH H GL RVFXUR� TXDOFRVD FKHULFKLHGH�XQ¶LVWUX]LRQH�SDUWLFRODUH��OH�$UWL�/H DUWL SRVVRQR HVVHUH DSSUHVH H VYLOXSSDWH VX WUH JUDGL� DSSUHQGLVWD �$�� HVSHUWR �(� H PDHVWUR �0��3HU DSSUHQGHUH XQD QXRYD DUWH RFFRUUH� GL QRUPD� WURYDUH XQ PDHVWUR FKH O¶LQVHJQL H RFFRUUH³VSHQGHUH´ � SXQWL VYLOXSSR� D TXHVWR SXQWR VL FRQRVFH O¶DUWH D JUDGR $� 8QD YROWD LPSDUDWD XQ¶DUWH�VL SXz VYLOXSSDUOD SHU FRQWR SURSULR� VSHQGHQGR � SXQWL VYLOXSSR SHU SRUWDUOD D JUDGR ( H DOWUL � SHUSRUWDUOD D JUDGR 0 �RFFRUUH DYHUH DQFKH GHO WHPSR GD GHGLFDUYL�� 2JQL DUWH QRQ SXz HVVHUHVYLOXSSDWD�SHU�SL��GL�XQ�JUDGR�SHU�OLYHOOR�6L�FRQRVFRQR�VHWWH�WLSL�GLYHUVL�GL�DUWL��PD�XQ�$0�HVSHUWR�SRWUHEEH�LQYHQWDUQH�QXRYL�WLSL��FDXWHOD�����DUWL PDU]LDOL� FROSL GD PDHVWUR� FULVWDOORWHUDSLD� IRUPXOH DOFKHPLFKH� JLRFKL G¶D]]DUGR� LQFDQWHVLPL�OLQJXH��9HGLDPR�GL�HVDPLQDUOH�XQD�DG�XQD�

����� #TVK�/CT\KCNK/H OHJJHQGH SDUODQR GL DQWLFKL JXHUULHUL� FKLDPDWL QLQMD� FKH WHQHYDQR WHVWD DL SL� JUDQGL FRPEDWWHQWLSXU VHQ]D XVDUH DUPL� (VVL HUDQR GHSRVLWDUL GL VHJUHWL SHU LO FRPEDWWLPHQWR D PDQL QXGH� OH DUWLPDU]LDOL� ,Q HIIHWWL SHU DOFXQH GL HVVH VL SRVVRQR XVDUH DQFKH GHOOH DUPL� PD O¶DUPD QRQ q PDLHOHPHQWR�HVVHQ]LDOH�SHU�OD�ULXVFLWD�GHO�FROSR��&RQRVFHUH�XQ¶DUWH�PDU]LDOH�D�JUDGR�$�YXRO�GLUH�VDSHUODHVHJXLUH LQ PDQLHUD DSSURVVLPDWLYD� FRVu FKH LO GLIHQGHQWH SXz WHQWDUH� LQWXLWLYDPHQWH� GL SDUDUH RVFKLYDUH SXU VHQ]D VDSHUH FRVD VWLD IDFHQGR HIIHWWLYDPHQWH O¶DWWDFFDQWH� $ JUDGR ( LO QLQMD VDHVDWWDPHQWH FRPH VL SUDWLFD O¶DUWH� PD LQ PRGR� SHU FRVu GLUH� ³DFFDGHPLFR´� $ JUDGR 0 QH KD XQDSURIRQGD FRQRVFHQ]D� WDOH GD SHUPHWWHUJOL DQFKH SLFFROH YDULDQWL H OR UHQGH LQ JUDGR GL LQVHJQDUOD DGDOWUL�2JQL�PRVVD�GL�DUWL�PDU]LDOL�q�OHJDWD�D�XQ¶DELOLWj��LQ�JHQHUH�³PDQL�QXGH´�R�³PRYLPHQWR´�/D�VHJXHQWH�WDEHOOD�LQGLFD�FRPH�VL�ULVROYH�LO�FRQIURQWR�TXDQGR�TXDOFXQR�XVD�DUWL�PDU]LDOL�
&KL�GLIHQGH��?��FKL�DWWDFFD &RQRVFH�D�JUDGR $ &RQRVFH�D�JUDGR ( &RQRVFH�D�JUDGR01RQ�FRQRVFH�OD�PRVVD GLIHQGLELOH QRQ�GLIHQGLELOH QRQ�GLIHQGLELOH/D�FRQRVFH�D�JUDGR $ GLIHQGLELOH GLIHQGLELOH QRQ�GLIHQGLELOH/D�FRQRVFH�D�JUDGR ( D�YXRWR GLIHQGLELOH GLIHQGLELOH/D�FRQRVFH�D�JUDGR0 D�YXRWR D�YXRWR GLIHQGLELOH

��



4XDQGR XQ SHUVRQDJJLR WHQWD XQD PRVVD� SHU SULPD FRVD RFFRUUH YHULILFDUH VH LO GLIHQGHQWH FRQRVFHD VXD YROWD TXHOOD PRVVD H FRQVXOWDUH OD WDEHOOD TXL VRSUD� 8Q ULVXOWDWR ³D YXRWR´ VLJQLILFD FKH QRQF¶q DOFXQD SRVVLELOLWj FKH OD PRVVD ULHVFD� 6H OD PRVVD q ³QRQ GLIHQGLELOH´ VLJQLILFD FKH LO GLIHQGHQWHQRQ KD LGHD GL FRPH VFKLYDUH R SDUDUH O¶DWWDFFR �SXz VROR VSHUDUH FKH O¶DWWDFFDQWH VEDJOL����� RFFRUUHFDOFRODUH�TXDQWR�VHJXH�YDORUH�GHOO¶DELOLWj�FRUUHODWD���7$=��DWWDFFDQWH�����GLIILFROWj��SURSULD�GHOOD�PRVVD�H�R�GHOODVLWXD]LRQH�VH�LO�ULVXOWDWR�q�SRVLWLYR��OD�PRVVD�ULHVFH�6H OD PRVVD q ³GLIHQGLELOH´� LO EHUVDJOLR SXz WHQWDUH GL GLIHQGHUVL LQ TXDOFKH PRGR� 6DOYR HFFH]LRQL�YHGL OH GHVFUL]LRQL GHOOH VLQJROH PRVVH�� FL VL GLIHQGH GDOOH DUWL PDU]LDOL FRPH GDJOL DWWDFFKL LQPLVFKLD��FRQ�³SDUDWD´��QRUPDOH��R�³VFKLYDWD´��FRQ�XQ�PDOXV�GL������,O�FDOFROR�DOORUD�q�FRPH�VHJXH�YDORUH�DELOLWj��DWW�����7$=��DWW�����GLIILFROWj���YDORUH�DELOLWj�GLIHQVLYD��GLI��'XUDQWH O¶HVHFX]LRQH GL XQD PRVVD G¶DUWH PDU]LDOH QRQ VL SXz ³ODQFLDUVL DOO¶DWWDFFR´ �Y�FRPEDWWLPHQWR��7HQHWH SUHVHQWH FKH OD VRUSUHVD q XQ HOHPHQWR IRQGDPHQWDOH QHOOH DUWL PDU]LDOL� VH VL WHQWD GLULXWLOL]]DUH OD VWHVVD PRVVD FRQWUR OR VWHVVR DYYHUVDULR QHO FRUVR GHOOR VWHVVR FRPEDWWLPHQWR �R DGLVWDQ]D�GL�WHPSR�UDYYLFLQDWD���LO�EHUVDJOLR�q�DXWRPDWLFDPHQWH�LQ�JUDGR�DOPHQR�GL�GLIHQGHUVL�8QD�PRVVD�G
DUWH�PDU]LDOH�ULFKLHGH�XQ�FHUWR�VIRU]R�ILVLFR���3)�, VHJUHWL GHOOH DUWL PDU]LDOL VRQR PROWR DQWLFKL� H VRQR UDFFROWL GD YDULH VFXROH SUHVHQWL VRSUDWWXWWRQHOOD ]RQD GHOO¶,PSHUR 0DWODLQ� /H SL� SRWHQWL VFXROH ULVDOJRQR D SULPD GHOOD OXQJD QRWWH �H VL GLFHFKH L SULPL PDHVWUL IXURQR L OHJJHQGDUL WHQJX�� PD VRQR VRUWH QXRYH VFXROH DQFKH GXUDQWH OD QXRYDHUD�/H VFXROH SL� DQWLFKH VRWWROLQHDQR O¶LPSRUWDQ]D GHOO¶DXWRFRQWUROOR� GHOOD PHGLWD]LRQH H GHOODFRQRVFHQ]D GL Vp SHU OD SUDWLFD GHOOH DUWL PDU]LDOL� /H VFXROH QXRYH� DO FRQWUDULR� WHQGRQR DG HVVHUHSL� SUDJPDWLFKH H D JXDUGDUH DOOD VRVWDQ]D GHOOH PRVVH� 1RQ D FDVR L FROSL DQWLFKL VRQR L SL�GLIILFLOL� PD DQFKH L SL� SRWHQWL� /H VFXROH SUHQGRQR LQ JHQHUH LO QRPH GHO IRQGDWRUH� R GDOOD FLWWj GLRULJLQH�)UD OH VFXROH DQWLFKH� YDOH OD SHQD FLWDUH TXHOOD GL 7RLQRUL �PDWODLQ�� TXHOOD RUFKHVFD GL 1LDZDJ�GHOO¶LVROD RPRQLPD� EDVDWD VXOOD IRU]D EUXWD� H TXHOOD GL .DUDVX �PDWODLQ� EDVDWD PROWR VXOPRYLPHQWR��)UD�OH�VFXROH�QXRYH��GHJQH�GL�QRWD�VRQR�TXHOOD�QDQHVFD�GL�6ODJHQ�H�TXHOOD�DVNDUL�GL�&KLQ\D�$OFXQH�PRVVH�VRQR�FRPXQL�D�SL��VFXROH��Vu�FKH�VH�QH�LJQRUL�O¶RULJLQH�6H TXDOFXQR HQWUD LQ FRQWDWWR FRL PDHVWUL GL XQD VFXROD� H SXz GLYHQLUQH XQ DOOLHYR� SRWUj FRO WHPSRDFTXLVLUH�SDUHFFKLH�PRVVH�GL�TXHOOD�VFXROD��PD�GRYUj�LPSHJQDUVL�D�QRQ�XVDUH�PRVVH�GL�DOWUH�VFXROH�,Q DOWHUQDWLYD� VL SXz IDUVL LQVHJQDUH XQD PRVVD GD TXDOFKH PDHVWUR PLQRUH� PD q GLIILFLOH WURYDUH� DOGL�IXRUL�GHOOH�VFXROH���PDHVWUL�FKH�VLDQR�LQ�JUDGR��H�FKH�VLDQR�GLVSRVWL�DG�LQVHJQDUH�SL��GL�XQD�PRVVD�(¶ SRVVLELOH LQYHQWDUH QXRYH PRVVH� PD SHU IDUOR RFFRUUH HVVHUH GHL YHUL PDHVWUL GL DUWL PDU]LDOL�RYYHUR�DYHUH�WXWWL�L�VHJXHQWL�UHTXLVLWL�p FRQRVFHUH�DOPHQR����PRVVH�GLYHUVHp FRQRVFHUH�DOPHQR���PRVVH�D�JUDGR�0p DYHUH�XQ�YDORUH�GL�DOPHQR����DOO¶DELOLWj�UHODWLYD�DOOD�PRVVD�FKH�VL�LQWHQGH�FUHDUH
6H LO JLRFDWRUH GHFLGH GL HODERUDUH XQD QXRYD PRVVD� GRYUj SHQVDUH DOOD GLIILFROWj� DL GDQQL FKHDUUHFD� D FRPH ILVLFDPHQWH VL VYLOXSSD� TXLQGL FRQIURQWDUVL FRQ O¶$0� 6H O¶$0 q G¶DFFRUGR� LOSHUVRQDJJLR GRYUj ODYRUDUH XQ PHVH D PHWWHUH D SXQWR OD PRVVD� ³VSHQGHUH´ � SXQWL VYLOXSSR H DTXHO�SXQWR�FRQRVFHUj�XQD�QXRYD�DUWH�PDU]LDOH�D�JUDGR�$�

��



����� +�%QNRK�FC�/CGUVTQ³,O YHUR JXHUULHUR q FROXL FKH XVD OD IRU]D EUXWD´� &KH DIIHUPD]LRQH VHQ]D VHQVR� /
DUWH GL XVDUH OHDUPL q IRUVH DQFRUD SL� UDIILQDWD GHOOD PDJLD� , SL� IDPRVL JXHUULHUL GHOOD VWRULD HUDQR QRWL SHUVRUSUHQGHUH�LO�QHPLFR�FRQ�OH�PRVVH�SL��LQDVSHWWDWH��VYLOXSSDWH�LQ�DQQL�GL�HVHUFLWD]LRQL�'DO SXQWR GL YLVWD GHOOH PHFFDQLFKH GL JLRFR� L FROSL GD PDHVWUR DVVRPLJOLDQR DOOH DUWL PDU]LDOL� PDFRQ�DOFXQH�VRVWDQ]LDOL�GLIIHUHQ]H�p RFFRUUH��XVDUH�XQ
DUPDp RJQL�FROSR�GD�PDHVWUR�q�OHJDWR�DG�XQ
DUPD�VSHFLILFD&RQRVFHUH XQ FROSR GD PDHVWUR D JUDGR $ VLJQLILFD HVVHUH LQ JUDGR GL HVHJXLUOR LQ PRGRDSSURVVLPDWLYR� $ JUDGR ( VL FRQRVFH WXWWD OD WHRULD� D JUDGR 0 OD VL HVHJXH SHUIHWWDPHQWH� FRQDQFKH�SLFFROH�YDULDQWL�SHUVRQDOL��H�OD�SRVVLELOLWj�GL�LQVHJQDUOD�DG�DOWUL�/
DELOLWj OHJDWD DO FROSR GD PDHVWUR q JHQHUDOPHQWH TXHOOD UHODWLYD DOO
DUPD FKH VL XVD �HV� VH LO FROSRSUHYHGH�XQD�VSDGD�OXQJD��O
DELOLWj�q�
DUPL�GD�WDJOLR
��6H VL FRQRVFH XQ FROSR D JUDGR ( R 0� VL SXz WHQWDUH GL HVHJXLUH LO FROSR DQFKH FRQ XQ
DUPD GLYHUVD�SXUFKp GHOOR VWHVVR WLSR �HV� VH LO FROSR SUHYHGH XQD PD]]D� VL SXz XVDUH XQ PDUWHOOR GD JXHUUD� PDQRQ XQD VSDGD�� LQ TXHVWR FDVR� SHUz� VDUj SL� GLIILFLOH HVHJXLUH LO FROSR� DJJLXQJHWH GXQTXH �� DOODGLIILFROWj�$QDORJDPHQWH D TXDQWR DYYLHQH SHU OH DUWL PDU]LDOL �XWLOL]]DWH OD VWHVVD WDEHOOD�� FRQRVFHUH XQ FROSRHTXLYDOH�DG�DYHUH�EXRQH�SUREDELOLWj�GL�GLIHQGHUVL�GD�HVVR�3HU LPSDUDUH XQ FROSR GD PDHVWUR RFFRUUH WURYDUH� SHU O
DSSXQWR� XQ PDHVWUR G
DUPL� (VVL VRQRIDFLOPHQWH�ULWURYDELOL�SUHVVR�OH�PDJJLRUL�DFFDGHPLH�PLOLWDUL�H�JOL�RUGLQL�GL�SDODGLQL�3HU TXDQWR ULJXDUGD O
XVR GHL FROSL GD PDHVWUR LQ FRPEDWWLPHQWR� XWLOL]]DUH OR VWHVVR PHWRGR YLVWRSHU�OH�DUWL�PDU]LDOL��&RPH�SHU�HVVH��q�HVVHQ]LDOH�OD�VRUSUHVD�H�ULFKLHGRQR�XQR�VIRU]R�ILVLFR���3)��$O FRQWUDULR GHOOH DUWL PDU]LDOL� SHU L FROSL GD PDHVWUR QRQ YL VRQR VFXROH VWRULFKH FRQVROLGDWH� PD ODPDJJLRU SDUWH GL HVVL VRQR VWDWL FUHDWL GD PDHVWUL G
DUPL IDPRVL SHU LO ORUR XVR SHUVRQDOH� H GD HVVLWUDPDQGDWL�$QDORJDPHQWH� H FRQ OD VWHVVD SURFHGXUD YLVWD SHU OH DUWL PDU]LDOL� q SRVVLELOH FUHDUH QXRYL FROSL GDPDHVWUR�
����� %TKUVCNNQVGTCRKC/
DUWH GHOOD FXUD WUDPLWH L FULVWDOOL KD IDWWR OD VXD FRPSDUVD VROR QHOOD 1XRYD (UD� , VHJUHWL GHLFULVWDOOL SDUH VLDQR VWDWL ULYHODWL GDL *UDQGL 6SLULWL DL ORUR DGHSWL SHU DOOHYLDUH OH SHQH GHL PRUWDOLGRSR OD OXQJD QRWWH� 6WD GL IDWWR FKH L FKLHULFL VRQR L SULQFLSDOL FRQRVFLWRUL GL TXHVW
DUWH� DWWRUQR DOODTXDOH��DOPHQR�ILQR�DO�9�VHFROR��DOHJJLDYD�XQ
DXUD�GL�VDFUDOLWj�6L WUDWWD GL DSSOLFDUH GHOOH SLHWUH SDUWLFRODUL LQ ]RQH RSSRUWXQH GHO FRUSR� DOOR VFRSR GL DFFHOHUDUH ODJXDULJLRQH�R�GL�PLJOLRUDUQH�OH�SUHVWD]LRQL�/
DELOLWj�FROOHJDWD�D�TXHVW
DUWH�q�VHPSUH PHGLFLQD�&RQRVFHUH TXHVW
DUWH D JUDGR $ FRQIHULVFH DO PHGLFR SRFKH SRVVLELOLWj GL ULXVFLWD� H FRPXQTXH FRQXQ OXQJR ODYRUR �RFFRUURQR � RUH GL DSSOLFD]LRQH�� GLIILFROWj EDVH ���� 'RSR XQ LQWHUYHQWR IDOOLWR�QRQ JOL q SL� SRVVLELOH ULWHQWDUH OR VWHVVR LQWHUYHQWR VXOOD VWHVVD SHUVRQD� ILQR DOOD JXDULJLRQH �SHUXQD�VHWWLPDQD�VH�QRQ�VL�WUDWWDYD�GL�JXDULJLRQL��&KL FRQRVFH O
DUWH D JUDGR ( KD ELVRJQR VROR GL XQ
RUD� VHQ]D PRGLILFDWRUL DOOD GLIILFROWj GL EDVH� PDDQDORJDPHQWH�QRQ�SXz�HIIHWWXDUH�SL��GL�XQ�WHQWDWLYR�, YHUL PDHVWUL GHOO
DUWH �JUDGR 0�� KDQQR ELVRJQR GL XQ
RUD� H SRVVRQR HIIHWWXDUH TXDQWL WHQWDWLYLGHVLGHUDQR��ROWUH�DOOD�SRVVLELOLWj�GL�LQVHJQDUH�DG�DOWUL�O
DUWH�$QDORJDPHQWH DOOH DOWUH DUWL� RFFRUUH WURYDUH GHL PDHVWUL SHU LPSDUDUH OD FULVWDOORWHUDSLD� 3HU LFKLHULFL��TXHVWR�QRQ�UDSSUHVHQWD�XQ�SUREOHPD�

��



2JQL�VLQJROR�FULVWDOOR�KD�LQ�JHQHUH�VROR�XQD�DSSOLFD]LRQH�

����� (QTOWNG�CNEJGOKEJG/
DOFKLPLD q IRUVH OD IRUPD GL VFLHQ]D SL� VYLOXSSDWD VX 3HUWLYL� (VVD FRQVLVWH QHOOR VIUXWWDUH OHSURSULHWj GHOOH VRVWDQ]H RUJDQLFKH H LQRUJDQLFKH FKH VL WURYDQR LQ QDWXUD� 1HOOD VXD DSSOLFD]LRQH SL�VHPSOLFH� VL WUDWWD WUDVIRUPDUH HUEH R PLQHUDOL LQ ³HVWUDWWL´� RYYHUR FRPSRVWL SL� FRQFHQWUDWL� SL�IDFLOL GD DVVXPHUH H GD FRQVHUYDUH �LQ JHQHUH LQ IRUPD OLTXLGD R SROYHUH�� 3HU TXHVWH VHPSOLFLRSHUD]LRQL�QRQ�RFFRUUH�FRQRVFHUH�OH�DUWL�0D OD YHUD DOFKLPLD q TXHOOD FKH SHUPHWWH GL RWWHQHUH FRPSRVWL GDOOH SURSULHWj QXRYH H VXSHULRULULVSHWWR DOOH VRVWDQ]H SUHVHQWL LQ QDWXUD� 6, WUDWWD GL FRPSRVWL FXUDWLYL� GL GURJKH� GL YHOHQL� PD DQFKHGL�VRVWDQ]H�FKH�PLJOLRUDQR�OD�UHVD�GHOOH�DUPL��R�FKH�VFLROJRQR�OH�DUPL��HWF�/
DWWUH]]DWXUD QRUPDOH SHU PHWWHUH D SXQWR XQD IRUPXOD DOFKHPLFD q O
DODPELFFR� (VLVWRQR DQFKHGHJOL DODPELFFKL SRUWDWLOL� FKH SHUz QRQ SHUPHWWRQR GL SUHSDUDUH SL� GL XQD GRVH SHU YROWD� ,O WHPSRQRUPDOH�GL�SUHSDUD]LRQH�q���RUD�/
DELOLWj FRUUHODWD q� VHFRQGR TXHOOL FKH VRQR JOL LQJUHGLHQWL SULQFLSDOL� DOFKLPLD RUJDQLFD RLQRUJDQLFD�&RQRVFHUH XQD IRUPXOD DOFKHPLFD D JUDGR $ VLJQLILFD VDSHUOD SUHSDUDUH� VDSHUOD ULFRQRVFHUH VHQ]DDOFXQ SUREOHPD DG XQ HVDPH YLVLYR�ROIDWWLYR� VH OD IRUPXOD QRQ q VWDWD FDPXIIDWD� 6L SXz FRPXQTXHWHQWDUH�GL�ULFRQRVFHUOD��GLIILFROWj��������DQFKH�VH�q�VWDWD�FDPXIIDWD�&KL FRQRVFH XQD IRUPXOD D JUDGR ( OD VD FDPXIIDUH �LQ DOWUH VRVWDQ]H� FRPH YLQR R ROLR�� OD IRUPXODVDUj FRVu SUDWLFDPHQWH LPSHUFHWWLELOH DG XQ HVDPH LQHVSHUWR� ,QROWUH� VL SXz ULGXUUH D PHWj LO WHPSRGL�SUHSDUD]LRQH�&KL FRQRVFH XQ IRUPXOD D JUDGR 0 SXz LQVHJQDUOD� HG LQROWUH q LQ JUDGR SUHSDUDUOD XJXDOPHQWH SXUYHQHQGR�D�PDQFDUH�XQR�GHJOL�LQJUHGLHQWL��FKH�FRPXQTXH�q�LQ�JUDGR�GL�VRVWLWXLUH��&KL QRQ FRQRVFH XQD IRUPXOD� PD YL KD JLj DYXWR D FKH IDUH �DG HVHPSLR� JOL q VWDWD PRVWUDWD� SXzWHQWDUH�GL�ULFRQRVFHUOD�VROR�VH�QRQ�q�VWDWD�FDPXIIDWD�
����� )KQEJK�F	C\\CTFQ3UDWLFDPHQWH RJQL SRSROR KD LO SURSULR JLRFR G
D]]DUGR QD]LRQDOH� XWLOL]]DQGR LQ JHQHUH VWUXPHQWLTXDOL GDGL R FDUWH� /
DELOLWj FRUUHODWD q QRUPDOPHQWH ³JLRFR G
D]]DUGR´� /D FRQRVFHQ]D GL XQ JLRFR DJUDGR�$�YXRO�GLUH�VDSHU�JLRFDUH�VHQ]D�WURSSH�SUHWHVH��PD�FRQ�DOPHQR�WHRULFKH�SRVVLELOLWj�GL�YLWWRULD�$ JUDGR ( VL FRQRVFH LO JLRFR DGHJXDWDPHQWH� $ JUDGR 0 VL SXz DQFKH WHQWDUH GL EDUDUH FRQ VHULHSUREDELOLWj�GL�VXFFHVVR����ROWUH�QDWXUDOPHQWH�D�VDSHU�JLRFDUH�GD�YHUL�PDHVWUL�1HO FRQFUHWR� IDWH � WLUL FRQWUDSSRVWL DL JLRFDWRUL� FRQ XQ ³���´ GL GLIILFROWj SHU RJQL JUDGR GLGLIIHUHQ]D�IUD�L�FRQWHQGHQWL�6H XQR LQWHQGH EDUDUH H FRQRVFH LO JLRFR D JUDGR $ R PHQR� YLHQH LPPHGLDWDPHQWH QRWDWR �H LQJHQHUH EXWWDWR LQ XQ VHFFKLR GL SHFH R OD FRVD SL� VLPLOH D GLVSRVL]LRQH�� 8Q EDUR GL JUDGR ( HIIHWWXDXQ WLUR LQ JLRFR G
D]]DUGR� H O
HVLWR UDSSUHVHQWD OD GLIILFROWj �VHPSUH LQ JLRFR G
D]]DUGR� GHJOL DOWUL GLQRWDUOR� D PHQR FKH O
DOWUR VLD HVSHUWR DOPHQR TXDQWR OXL��� QHO TXDO FDVR� YHGL FDVR VRSUD �SHFHFRPSUHVD�� 8Q EDUR GL JUDGR 0 ULFKLHGH DOPHQR XQ RFFKLR VPDOL]LDWR �JUDGR $ R (� SHU HVVHUHQRWDWR��6H�O
DYYHUVDULR�q�D�VXD�YROWD�XQ�PDHVWUR�����VL�SUHSDUL�OD�SHFH�

��



����� +PECPVGUKOK/D PDJLD QRQ FUHD� OD PDJLD QRQ GLVWUXJJH� OD PDJLD WUDVIRUPD� ,Q TXHVWD IUDVH VL VLQWHWL]]D O
XQLFRYHUR�OLPLWH�GHOOD�PDJLD�6HFRQGR OD WHVL GHOOD 6FXROD G
$UWL 3HUGXWH GL $OWDULYD� YL VRQR L GRGLFL HOHPHQWL FKH FRPSRQJRQRO
XQLYHUVR� HVVL LQWHUDJLVFRQR IUD ORUR� H OD ORUR LQWHUD]LRQH JHQHUD GHJOL VIULGL� GHOOH IRU]H �³PDQD´�FKH HVXODQR GDOOH QRUPDOL OHJJL ILVLFKH� &Lz FKH ID LO PDJR q LQYHUWLUH LO PHFFDQLVPR� XVDUH TXHVWHIRU]H�SHU�IDU�LQWHUDJLUH�JOL�HOHPHQWL�6HFRQGR L GUXLGL H L PLVWLFL� OD PDJLD q XQ GRQR GHJOL GHL� FKH FRQWUROODQR JOL HOHPHQWL H KDQQRFRQFHVVR DL PRUWDOL GL GLOHWWDUVL FRQ OH EULFLROH GHO ORUR SRWHUH� ,Q RJQL FDVR� OD FRVD IRUVH SL�ULOHYDQWH�q�FKH�OD�PDJLD��VHPSOLFHPHQWH��IXQ]LRQD�9D GHWWR FKH O
DUWH GHOOD PDJLD HUD HVWUHPDPHQWH VYLOXSSDWD SULPD GHOOD /XQJD 1RWWH� HG q DQGDWDSHUGXWD FRQ HVVD� 6ROR GDO 9 VHFROR VH QH q ULFRPLQFLDWR D SDUODUH� H VROR QHO ; KD DVVXQWR XQD FHUWDULOHYDQ]D� &RPXQTXH� QHVVXQR q SL� LQ JUDGR GL FDSLUQH O
HVDWWD QDWXUD� SHU FXL LQ IRQGR L PDJKL QRQIDQQR FKH ULSHWHUH VWUDQL ULWXDOL� FRPSRVWL GD SDUROH� FDQWL H�R JHVWL� VHQ]D VDSHUH HVDWWDPHQWH TXDOHSDUWH GHO ULWR PDJLFR VLD HVVHQ]LDOH H TXDOH QR� $QDORJDPHQWH� XQR VWHVVR LQFDQWHVLPR SXz DYHUH�SUHVVR�GLYHUVH�FXOWXUH��QRPL�GLYHUVL�H�ULWXDOL�GLYHUVL�*OL LQFDQWHVLPL GL FXL IDFFLDPR ULIHULPHQWR� SRVVRQR FODVVLILFDUVL� SHU VHPSOLFLWj� LQ � FDWHJRULH� GLGDUGR��G
DUHD��FDQWL��PHQWDOL��VRUWLOHJL�H�GL�LPSXOVR��L�SL��QXPHURVL��&RQRVFHUH XQ LQFDQWHVLPR D JUDGR $ VLJQLILFD VDSHUOR VHPSOLFHPHQWH ODQFLDUH� SUHYLR XQ URXQG GLFRQFHQWUD]LRQH�&RQRVFHUH O
LQFDQWHVLPR D JUDGR ( VLJQLILFD SRWHUOR ODQFLDUH QRUPDOPHQWH� R� LQ DOWHUQDWLYD�SRWHQ]LDUOR�R�ODQFLDUOR�VHQ]D�FRQFHQWUD]LRQH�8QD�FRQRVFHQ]D�D�JUDGR�0�LQGLFD�DQFKH�OD�SRVVLELOLWj�GL�LQVHJQDUOR��R�GL�PHWWHUOR�VX�SHUJDPHQD�3HU ODQFLDUH LQFDQWHVLPL RFFRUUH VHUYLUVL GL XQR VWUXPHQWR PDJLFR FKH IRFDOL]]L LO PDQD� XQ ³IXOFUR´�6L�WUDWWD�LQ�JHQHUH�GL�EDVWRQL�R�YHUJKH��SL��UDUDPHQWH�EDFFKHWWH�R�DOWUL�RJJHWWL�1RUPDOPHQWH ODQFLDUH XQ LQFDQWHVLPR FRPSRUWD XQR VIRU]R PHQWDOH� LQ WHUPLQL GL JLRFR� OD SHUGLWDGL � 30� &KL GHVLGHUD ODQFLDUH LQFDQWHVLPL VHQ]D FRQFHQWUD]LRQH� q VRWWRSRVWR DG XQ PDJJLRUHVIRU]R H D PDJJLRUL ULVFKL GL PDOULXVFLWD� �30� FRQ �� DO GDGR GHO FDRV q IDOOLPHQWR URYLQRVR �Y�WDEHOOD���PHQWUH�FRQ����q�LQFDQWHVLPR�D�YXRWR�,Q DOWHUQDWLYD DOO
LQFDQWHVLPR LVWDQWDQHR� VL SXz SRWHQ]LDUH O
LQFDQWHVLPR� SHU RJQL 30 VSHVR LQ SL��VL JXDGDJQD XQ ERQXV GL ��� DOO
LQFDQWHVLPR� 6L WUDWWD LQ SUDWLFD GL UDFFRJOLHUH SL� SRWHUH SHUO
LQFDQWHVLPR� $OFXQL LQFDQWHVLPL SRVVRQR HVVHUH SRWHQ]LDWL DQFKH LQ DOWUL VHQVL � HV� DXPHQWDQGR LOUDJJLR�G
D]LRQH���IDUH�ULIHULPHQWR�DOOH�VLQJROH�GHVFUL]LRQL�0HWWHUH VX SHUJDPHQD XQ LQFDQWHVLPR q XQ
RSHUD]LRQH OXQJD H ODERULRVD� FKH SXz ULFKLHGHUH DQFKHGLYHUVL�JLRUQL��3HU�FKL�YROHVVH�XQ�FDOFROR�SUHFLVR��HFFR�LO�QXPHUR�GL�RUH�QHFHVVDULH�����GLIILFROWj�����QXPHUR�GL�YROWH�LQ�FXL�LO�ODYRUR�YLHQH�LQWHUURWWR7HQHWH SUHVHQWH FKH XQ XPDQR QRQ UHVLVWH SHU SL� GL � RUH DO JLRUQR VX XQ ODYRUR GHO JHQHUH� HG XQQDQR�DUULYD�DO�PDVVLPR�D�����2OWUH�DO�IDWWR�FKH�VL�SHUGH��30�SHU�RJQL�RUD�GL�TXHVWR�ODYRUR�/HJJHUH GD XQD SHUJDPHQD ULFKLHGH XQ WLUR LQ ³UXQLFD´ �DQ]LFKp QHOOD QRUPDOH DELOLWj� H QRQFRPSRUWD DOFXQR VIRU]R PHQWDOH Qp ULFKLHGH FRQFHQWUD]LRQH� WXWWDYLD QRQ q SRVVLELOH SRWHQ]LDUHO
LQFDQWHVLPR� /D SHUJDPHQD XVDWD SHU JOL LQFDQWHVLPL VSHVVR VL ULGXFH LQ SROYHUH GRSR O
XVR� HFRPXQTXH�QRQ�q�SL��ULXWLOL]]DELOH�D�ILQL�PDJLFL�2OWUH FKH GDOOH SHUJDPHQH� VL SRVVRQR ODQFLDUH LQFDQWHVLPL GD RJJHWWL PDJLFL� LQ TXHVWR FDVR RFFRUUHXQ�PLQLPR�GL�VIRU]R���30��SHU�VFDWHQDUH�O
LQFDQWHVLPR�,Q�HQWUDPEL�L�FDVL��QRQ�q�QHFHVVDULR�FRQRVFHUH�O
LQFDQWHVLPR�SHU�ODQFLDUOR�,Q OLQHD WHRULFD� LQYHQWDUH QXRYL LQFDQWHVLPL ULFKLHGHUHEEH XQ ODYRUR DQDORJR D TXHOOR SHU OH DOWUHDUWL� PD GL IDWWR QHVVXQR FRQRVFH SL� L VHJUHWL FKH PXRYRQR OD PDJLD� GL FRQVHJXHQ]D� DOPHQR SHUTXHVWD�DPELHQWD]LRQH��QRQ�q�SRVVLELOH�SHU�L�SHUVRQDJJL�LQYHQWDUH�QXRYL�LQFDQWHVLPL�'HVFULYLDPR�RUD�LQ�EUHYH�LO�IXQ]LRQDPHQWR�LO�IXQ]LRQDPHQWR�GHL�VHL�WLSL�GL�LQFDQWHVLPL�
��



'DUGR$ELOLWj�DWWLYD��LQFDQWHVLPL�ILVLFL$ELOLWj�SDVVLYD�VFKLYDWD��R�SDUDWD��FRQ�PDOXV����,O PDJR JHQHUD XQR �R SL�� GDUGR� GL PDWHULD �SLHWUD� JKLDFFLR����� R HQHUJLD �OXFH����� FKH FROSLVFH XQEHUVDJOLR� LO TXDOH �TXDORUD VH QH UHQGD FRQWR� SXz HYLWDUOR HVDWWDPHQWH FRPH IDUHEEH FRQ XQDIUHFFLD� 4XDQGR DUULYD D GHVWLQD]LRQH� LO GDUGR q DVVROXWDPHQWH UHDOH� 4XHVWR WLSR GL LQFDQWHVLPL qGLVSUH]]DWR�GD�PROWL�PDJKL��VRSUDWWXWWR�QDQL�6H QRQ VSHFLILFDWR GLYHUVDPHQWH� XQ GDUGR PDJLFR KD XQD JLWWDWD GL �� PHWUL� FKH VL SXz HVWHQGHUHSRWHQ]LDQGR�O
LQFDQWHVLPR���P ��30�
$UHD$ELOLWj�DWWLYD��LQFDQWHVLPL�ILVLFL$ELOLWj�SDVVLYD��UHVLVWHQ]D�DOOD�PDJLD,O PDJR VFDWHQD XQ IHQRPHQR LQQDWXUDOH �HV� XQD SDOOD GL IXRFR� XQD WURPED G
DULD� LQ XQ
DUHDGHOLPLWDWD� LO IHQRPHQR KD QDWXUD VWUHWWDPHQWH PDJLFD� SHUFLz L EHUVDJOL SRWUHEEHUR� VHSDUWLFRODUPHQWH�UHVLVWHQWL�DOOD�PDJLD��QRQ�HVVHUQH�VFDOILWL�1RUPDOPHQWH O
DUHD FRLQYROWD q XQD VIHUD GL ��P GL GLDPHWUR� LO FXL FHQWUR q DO PDVVLPR D ��P GDOPDJR��6LD�O
DPSLH]]D���P�GLDPHWUR �30��VLD�OD�GLVWDQ]D���P"��30��SRVVRQR�HVVHUH�HVWHVH��
0HQWDOL$ELOLWj�DWWLYD��PHQWDOLFD$ELOLWj�SDVVLYD��PHQWDOLFD,O PDJR FHUFD GL IRU]DUH L SHQVLHUL GHO EHUVDJOLR� SHU OHJJHUOL� R SHU LQGXUOR DG DJLUH LQ XQ FHUWRPRGR� 3RVVRQR HVVHUH XVDWL VROR VX EHUVDJOL FKH DEELDQR SHQVLHUL� TXLQGL HVVHUH VHQ]LHQWL H� LQ PRGROLPLWDWR��DQLPDOL�1RUPDOPHQWH O
LQFDQWHVLPR ULJXDUGD XQ VROR EHUVDJOLR� D PD[ ��P GL GLVWDQ]D �HVWHQVLELOH�� PD LQDOFXQL�FDVL�VL�SXz�FRLQYROJHUH�DOWUL�EHUVDJOL����EHUVDJOLR ��30��
&DQWL$ELOLWj�DWWLYD��FDQWR�R�PXVLFD$ELOLWj�SDVVLYD��UHVLVWHQ]D�DOOD�PDJLD,O PDJR FDQWD XQD FDQ]RQH �R� SL� UDUDPHQWH� VXRQD XQR VWUXPHQWR�� FKH KD XQ HIIHWWR EHQHILFR RYHQHILFR VX FKL O
DVFROWD� 7HQGHQ]LDOPHQWH KD HIIHWWR R VROR VXJOL DPLFL R VROR VXL QHPLFL GHO PDJR�PHQWUH LO PDJR q LPPXQH� 6H VL FRQRVFH� DOPHQR VRPPDULDPHQWH� OD FDQ]RQH OHJDWD DOO
LQFDQWHVLPR�q SRVVLELOH SHU L VXRL DPLFL YHQLUH LQ DLXWR GHO PDJR� FDQWDQGR D ORUR YROWD� VXRQDQGR R GDQ]DQGR�2JQL SHUVRQD FKH ULHVFH LQ XQ
D]LRQH GL ³FDQWR´ � ³PXVLFD´ R ³GDQ]D´� KD OR VWHVVR HIIHWWR GL �30VSHVL SHU SRWHQ]LDUH O
LQFDQWHVLPR� 0D RJQL SHUVRQD FKH IDOOLVFH LQ TXHVWR �GL DOPHQR ��� GLVWXUED LOPDJR��DXPHQWDQGR�GL����OD�GLIILFROWj�1RUPDOPHQWH O
LQFDQWHVLPR KD HIIHWWR VX XQ
DUHD GL ��P GL GLDPHWUR DWWRUQR DO PDJR� HVWHQVLELOH��P�GLDPHWUR �30�
6RUWLOHJL$ELOLWj�DWWLYD��LQFDQWHVLPL�ILVLFL$ELOLWj�SDVVLYD��UHVLVWHQ]D�DOOD�PDJLD

��



6RQR JOL LQFDQWHVLPL SL� SRWHQWL� 0D DQFKH TXHOOL FKH ULFKLHGRQR PDJJLRUL VIRU]L� $ GLIIHUHQ]D GHJOLDOWUL� ULFKLHGRQR RUH R JLRUQL SHU HVVHUH HVHJXLWL� H VSHVVR OD FRPSDUWHFLSD]LRQH GL SL� SHUVRQH� , SL�VHPSOLFL�VRQR�TXHOOL�SHU�LQFDQWDUH�RJJHWWL�7HQGHQ]LDOPHQWH��L�3*�QRQ�DYUDQQR�DFFHVVR�DL�VRUWLOHJL��D�PHQR�GL�IDU�YHUWHUH�XQ
DYYHQWXUD�DWWRUQR�DXQR�GL�HVVL�
,PSXOVR$ELOLWj�DWWLYD��LQFDQWHVLPL�ILVLFL$ELOLWj�SDVVLYD��UHVLVWHQ]D�DOOD�PDJLD,O PDJR JHQHUD XQ IHQRPHQR� GL QDWXUD PDJLFD� FKH KD LQ JHQHUH XQ RJJHWWR R VRJJHWWR EHUVDJOLR�SXz HVVHUH LO PDJR VWHVVR� RSSXUH SL� VRJJHWWL�� 6L WUDWWD GHOOD PDJJLRU SDUWH GHJOL LQFDQWHVLPL�DQFKH�GL�WLSR�PROWR�GLYHUVR��JXDULJLRQH��WHOHFLQHVL������1RUPDOPHQWH O
RJJHWWR GHYH WURYDUVL HQWUR ��P �HVWHQVLELOL� GDO PDJR� PD DOFXQL LQFDQWHVLPLULFKLHGRQR�LO�FRQWDWWR�GLUHWWR�

����� .KPIWG4XHVWD DUWH PHULWD XQD SUHFLVD]LRQH� 2JQL SHUVRQDJJLR LQL]LD FRQRVFHQGR OH OLQJXH WLSLFKH GHOOD VXDUD]]D��/H�DOWUH�OLQJXH�SRVVRQR�HVVHUH�LPSDUDWH�LQ�PDQLHUD�DQDORJD�DOOH�DOWUH�DUWL�&RQRVFHUH XQD OLQJXD D JUDGR $ VLJQLILFD DYHUH XQ YRFDERODULR OLPLWDWLVVLPR� JLXVWR TXDQWR VHUYHSHU FDYDUVHOD LQ XQ FRQYHUVD]LRQH� /D OHWWXUD GL WHVWL q GLIILFROWRVD� OD VFULWWXUD DOWUHWWDQWR H FRQIUHTXHQWL�HUURUL�8QD FRQRVFHQ]D D JUDGR ( LQGLFD XQ YRFDERODULR SLXWWRVWR DPSLR� OD SRVVLELOLWj GL FRQGXUUH XQDGLVFXVVLRQH QRUPDOH VHQ]D WURSSH GLIILFROWj� PD FRQ XQ PDUFDWR DFFHQWR VWUDQLHUR� /D OHWWXUD qIDFLOH��OD�VFULWWXUD�QRQ�SUHVHQWD�JURVVH�GLIILFROWj�8QD�FRQRVFHQ]D�D�JUDGR�0�LQGLFD�SDGURQDQ]D�GHOOD�OLQJXD�/
DELOLWj FRUUHODWD DOOH OLQJXH q ³LQWHUSUHWD]LRQH´� GD XVDUVL TXDQGR VL FHUFD GL XVDUH XQD OLQJXD SHUXQD FRPXQLFD]LRQH� VSHFLDOPHQWH VH VL FHUFD GL IDUH TXDOFRVD LQ SL� GL TXDQWR OD FRQRVFHQ]DSHUPHWWHUHEEH�$G HVHPSLR� OR JQRPR *QDULVK VWD FHUFDQGR GL VSLHJDUH DOO
HOIR )IODJDQ LO IXQ]LRQDPHQWR GHOOD VXD EDOHVWUDVSHFLDOH D � GDUGL� O
XQLFD OLQJXD FKH FRQRVFRQR HQWUDPEL q LO )DUDGDQ� ULVSHWWLYDPHQWH D JUDGR $ HG (�3RLFKp q *QDULVK FKH GHYH GDUH VSLHJD]LRQL� FRQ XQ JUDGR $ O
LPSUHVD VL SUHVHQWD DUGXD� /
$0 VWDELOLVFH LQ³��´ OD GLIILFROWj �VL WUDWWD GL XQ OLQJXDJJLR WHFQLFR�� *QDULVK HVHJXH XQ 7$=� H O
HVLWR q ³���´� (
 DQGDWDPDOH��PD�O
$0�VWDELOLVFH�FKH�QRQ�q�LUUHFXSHUDELOH��'LFH�TXLQGL�D�)IODJDQ�GL�HVHJXLUH�D�VXD�YROWD�XQ�7$=��FRQ³��´ DOOD GLIILFROWj� /
HVLWR q ³��´� /
$0 VWDELOLVFH GXQTXH FKH )IODJDQ KD FDSLWR EHQ SRFR GHOOD VSLHJD]LRQHGL�*QDULVK�6H LQYHFH *QDULVK H )IODJDQ VWHVVHUR VHPSOLFHPHQWH GLVFXWHQGR GL GRYH DQGDUH D PDQJLDUH� QRQ q QHPPHQRQHFHVVDULR�WLUDUH��VL�LQWHQGRQR�VHQ]D�SUREOHPL�
����� #NHCDGVK\\C\KQPG(
 XQ
DUWH VXL JHQHULV� ,Q HIIHWWL q XQ
DUWH XQLFD� H YLHQH VFHOWD LQ JHQHUH DOOD FUHD]LRQH GHOSHUVRQDJJLR� 5DSSUHVHQWD OD FDSDFLWj GL OHJJHUH H VFULYHUH� 1HO ; VHFROR OD PDJJLRU SDUWH GHOODSRSROD]LRQH PRQGLDOH FRQRVFH O
DUWH D JUDGR $� RYYHUR OHJJH OHQWDPHQWH H FRQ GLIILFROWj� PHQWUHQRQ VD VFULYHUH �VH QRQ PDJDUL LO SURSULR QRPH�� 9L VRQR� VSHFLH IUD L SRSROL PHQR ³FLYLOL]]DWL´PROWL DQDOIDEHWL WRWDOL� /D FRQRVFHQ]D D JUDGR ( q UHODWLYDPHQWH FRPXQH QHOOH FLWWj� ,QGLFD FKH LO

��



SHUVRQDJJLR OHJJH VHQ]D GLIILFROWj
� PD VFULYH OHQWDPHQWH H FRQ VFULWWXUD SLDQD �VHQ]D IURQ]ROL�VYROD]]L H VLPLOL�� /D FRQRVFHQ]D D JUDGR 0 LQGLFD RWWLPH GRWL GL JUDILD H RYYLDPHQWH QHVVXQDGLIILFROWj LQ OHWWXUD� &KL LQWHQGH GLOHWWDUVL LQ UXQLFD QHFHVVLWD GL FRQRVFHUH TXHVW
DUWH D JUDGR ( �SHUOHJJHUH��R�$��SHU�VFULYHUH��

��



� .G�ENCUUK�FK�CFFGUVTCOGPVQ
/H FODVVL UDSSUHVHQWDQR LO WLSR GL DGGHVWUDPHQWR FKH LO SHUVRQDJJLR KD DYXWR� FLz FRQGL]LRQD OHDELOLWj�H�OH�DUWL�FKH�FRQRVFH�/
DGGHVWUDPHQWR SXz HVVHUH IRUPDOH H XIILFLDOH� LQ DSSRVLWH VFXROH �FRPH DYYLHQH LQ JHQHUH SHU LFKLHULFL��RSSXUH�LQIRUPDOH��GD�XQR�R�SL��PDHVWUL�FRQRVFLXWL�QHOO
DGROHVFHQ]D��9L�VRQR����FODVVL�JLRFDELOL�QHO�5LG$U��GL�FXL�O¶XOWLPD��LO�³IDL�GD�WH´��q�FRQFHSLWD�SHU�JOL�LQFRQWHQWDELOLFKH QRQ DPDQR QHVVXQD GHOOH DOWUH ��� 'DUz DOFXQL FHQQL VX DOFXQH FODVVL QRQ JLRFDELOL� PD FKHSRWUHEEHUR HVVHUH XWLOL DOO¶$0 FRPH 31*� �� GHOOH FODVVL VRQR DFFRSSLDWH D GXH D GXH� LQ TXDQWR VLWUDWWD GL FODVVL PROWR VLPLOL IUD ORUR� FKH KDQQR LQ FRPXQH OR VYLOXSSR ILQR DO ��� OLYHOOR� LO JLRFDWRUHSXz� ILQR DG DOORUD� DVSHWWDUH D GHFLGHUH TXDOH GHOOH GXH FODVVL VHJXLUH �PD VDUHEEH RSSRUWXQRGHFLGHUH DWWRUQR DO �� OLYHOOR�� 1RQ WXWWH OH FRPELQD]LRQL UD]]D�FODVVH VRQR SRVVLELOL� JOL XQLFL FKHKDQQR�D�GLVSRVL]LRQH�WXWWH�OH�FODVVL�VRQR�JOL�XPDQL�3HU FKLDULUH PHJOLR LO FRQFHWWR� OD FODVVH q XQD UDSSUHVHQWD]LRQH VLQWHWLFD GHOO
DGGHVWUDPHQWRULFHYXWR� HG LQ JHQHUH FRLQFLGH FRQ OD SURIHVVLRQH GHO SHUVRQDJJLR� &RPXQTXH DOO
LQWHUQR GHOODVWHVVD FODVVH VL SRVVRQR FRVWUXLUH SURILOL DQFKH PROWR GLYHUVL IUD ORUR� ,QILQH� WHQHWH SUHVHQWH FKH QRQq PDL QHFHVVDULR FKH XQ SHUVRQDJJLR GLFKLDUL OD SURSULD FODVVH� SHU IDUH XQ HVHPSLR� VH XQ ODGUR �QHOVHQVR GL FODVVH� SDUWLFRODUPHQWH YHUVDWR QHOOH DUPL GLFKLDUDVVH ³VRQR XQ JXHUULHUR´ HJOL QRQVWDUHEEH�DIIDWWR�PHQWHQGR�8Q VXJJHULPHQWR SHU O
$0� VH XQ 3* VL D]]DUGD D FKLHGHUH DG XQ 31* ³GL FKH FODVVH VHL"´ RSSXUH³GL�FKH�OLYHOOR�VHL"´�WRJOLHWHJOL�WUDQTXLOODPHQWH�����3;�1HOOH VWDWLVWLFKH GHOOH FODVVL DFFHQQHUz VSHVVR D OLPLWD]LRQL �HV� GL DUPDWXUH� GL DUPL� HFF�� WDOL OLPLWLVRQR FXOWXUDOL� UHOLJLRVL R GHWWDWH GDO EDQDOH EXRQ VHQVR� 6H VL GRYHVVH SUHVHQWDUH XQD VLWXD]LRQH SHUFXL OD OLPLWD]LRQH FHVVD GL DYHUH VHQVR �HV� XQ VDSLHQWH GHYH LQGRVVDUH XQ
DUPDWXUD SHU VSDFFLDUVL SHUXQ VROGDWR GL JXDUGLD� TXHVWH OLPLWD]LRQL SRVVRQR HVVHUH VRVSHVH� ,Q TXHVWR FDVR �FRPH VHPSUH� OHUHJROH�]HUR�H�XQR�GRPLQDQR�VX�WXWWH�OH�DOWUH�9HGLDPR�OH�FODVVL��D�GXH�D�GXH�

��� *XHUULHUR���3DODGLQR&RPH q IDFLOH LQWXLUH� JXHUULHUL H SDODGLQL VRQR SDUWLFRODUPHQWH YHUVDWL QHO FRPEDWWLPHQWR� PROWRPHQR LQ DELOLWj FXOWXUDOL TXDOL PDJLD H DOFKLPLD� ,O SDODGLQR� DQ]L� QRQ SXz DVVROXWDPHQWH LPSDUDUHLQFDQWHVLPL� H KD GLIILFROWj FRQ JOL RJJHWWL PDJLFL ��� DL 7$= RJQL YROWD FKH FHUFD GL XVDUH XQRJJHWWR PDJLFR�� (QWUDPEL VRQR DELOL DQFKH QHO FRPEDWWLPHQWR D PDQL QXGH� H SRVVRQR GLYHQWDUHGHL PDHVWUL G¶DUPL H GL DUWL PDU]LDOL� 6RQR LQ JHQHUH DEEDVWDQ]D FDULVPDWLFL� &RO FUHVFHUH GL OLYHOOR�LO SDODGLQR q XQ SRFR PHQR DELOH GHO JXHUULHUR LQ FRPEDWWLPHQWR� PD LQL]LD DG DFTXLVLUH L SRWHULGHOOD 1XRYD )HGH� ,O SDODGLQR� SHU HVVHUH FRQVLGHUDWR WDOH� GHYH RWWHQHUH XQ¶LQYHVWLWXUD GD SDUWH GLXQR GHL �� RUGLQL GL SDODGLQL HVLVWHQWL �� GL ;\QDOO H � GL /ODQ\[�� GRSR GL FKH q FRQVLGHUDWR XQGLDFRQR� , SDODGLQL SRVVRQR XVDUH L SRWHUL VDFUL GL EHQHGL]LRQH� GLYLQD]LRQH� HVRUFLVPR HLQYRFD]LRQH� WXWWDYLD VH FRQ ORUR F¶q XQ FKLHULFR YHUR H SURSULR �SUHGLFDWRUH R PRQDFR� WHQGHUDQQR DODVFLDUH�D�OXL�TXHVWL�FRPSLWL��/¶LQWHUHVVH�SULPDULR�GHO�SDODGLQR�q�FRPXQTXH�LO�FRPEDWWLPHQWR�,O JXHUULHUR� DG DOWR OLYHOOR� SRWUHEEH LQYHFH FRPSUHQGHUH TXDOFRVD GL PDJLD� PD PDL WDQWR GD HVVHUHFRQVLGHUDWR�XQ�PDJR�6RQR�LQ�JHQHUH�UHIUDWWDUL�DOOD�FXOWXUD��VSHFLDOPHQWH�L�JXHUULHUL�H�VSHFLDOPHQWH�D�EDVVR�OLYHOOR�/D�ORUR�FDUDWWHULVWLFD�IRQGDPHQWDOH�q�OD�IRU]D�

��



��� /DGUR���$VVDVVLQR*OL DUWLVWL GHO IXUWR� GHOOD YLWD QHL EDVVL IRQGL� GHOO¶LQJDQQR H GHO VRWWHUIXJLR� 6H OD FDYDQR FRQ OHDUPL �LQ SDUWLFRODUH JOL DVVDVVLQL�� PD VRSUDWWXWWR VRQR YHUVDWL QHOOD GHVWUH]]D� QHOOR VFDVVLQDUHVHUUDWXUH� QHOOD GLSORPD]LD �SHU FDYDUVL GDJOL LPSLFFL� H SRVVRQR GLYHQWDUH PDHVWUL QHO JLRFRG¶D]]DUGR �LQ SDUWLFRODUH L ODGUL�� 1RQ VL LQWHUHVVDQR GHOOD PDJLD� VH QRQ RFFDVLRQDOPHQWH DG DOWROLYHOOR �H FRPXQTXH QRQ WDQWR GD SRWHUVL GHILQLUH PDJKL�� +DQQR LQ JHQHUH XQD LQIDULQDWXUD GL DOFXQLUDPL GL FXOWXUD� FRPH O¶DOFKLPLD� OH OLQJXH H OH XVDQ]H� PD VROR TXDQWR RFFRUUH SHU OD ORURSURIHVVLRQH�3HU OD ORUR SURIHVVLRQH� QRQ SRVVRQR SRUWDUH DUPDWXUD GL SLDVWUH R GL PDJOLD ���� DL 7$= VH OHLQGRVVDQR���H�WHQGRQR�D�QRQ�XVDUH�OH�DUPL�D���PDQL�1RQ�SRVVRQR�GLYHQWDUH�GLDFRQL�*OL�DVVDVVLQL�SRVVRQR��DG�DOWR�OLYHOOR��LPSDUDUH�DOFXQH�WHFQLFKH�GHL�PDHVWUL�G¶DUPL�/D�ORUR�FDUDWWHULVWLFD�IRQGDPHQWDOH�q�O¶DJLOLWj�
��� (VSORUDWRUH���5DQJHU6RQR L SL� HVSHUWL QHO FDYDUVHOD LQ DPELHQWL QRQ FLYLOL]]DWL� TXDOL ERVFKL� PRQWDJQH� IRUHVWH� GHVHUWL�/H ORUR GRWL SULQFLSDOL VRQR OD SHUFH]LRQH� O¶RULHQWDPHQWR� OH DELOLWj GL PRYLPHQWR� 6RQR DEEDVWDQ]DDELOL FRQ OH DUPL� PD QRQ TXDQWR JXHUULHUL H SDODGLQL� $G DOWR OLYHOOR� SRVVRQR DFTXLVLUH DOFXQHWHFQLFKH GL DWUL PDU]LDOL H FROSL GD PDHVWUR� /¶HVSORUDWRUH q PROWR GHVSHFLDOL]]DWR� PHQWUH LO UDQJHUGD LO PHJOLR GL Vp LQ DPELHQWL QDWXUDOL FRPH L ERVFKL H OH IRUHVWH� (QWUDPEL SRVVRQR� DG DOWR OLYHOOR�DFTXLVLUH DOFXQH DELOLWj PDJLFKH� LQ JHQHUH OHJDWH DO ORUR WLSR GL YLWD� UDUDPHQWH GLYHQWDQR SHUz GHLYHUL�PDJKL��5DUDPHQWH��HVSORUDWRUL�R�UDQJHU�SRVVRQR�GLYHQWDUH�GLDFRQL�3HU�OH�ORUR�DELOLWj��QRQ�LQGRVVDQR�DUPDWXUH�GL�SLDVWUH��H�UDUDPHQWH�TXHOOH�GL�PDJOLD�/D�ORUR�FDUDWWHULVWLFD�IRQGDPHQWDOH�q�OD�FRVWLWX]LRQH�
��� *LURYDJR���%DUGR6RQR SHU FHUWL YHUVL OD YHUVLRQH ³XUEDQD´ GHOO¶HVSORUDWRUH� 6H O¶HVSORUDWRUH VH OD VD FDYDUH LQ RJQLDPELHQWH QRQ FLYLOL]]DWR� LO JLURYDJR q D VXR DJLR LQ RJQL FLWWj H YLOODJJLR� 3HU OXL VRQR LPSRUWDQWL OHXVDQ]H GL RJQL SDHVH� OH OLQJXH� OH OHJJHQGH H L FDQWL� 4XHVWL XOWLPL FRVWLWXLVFRQR OD VSHFLDOL]]D]LRQHGHO EDUGR� FKH QRQ GL UDGR LPSDUD� QHOOD VXD FDUULHUD� DQFKH DOFXQL GHL FDQWL PDJLFL� *LURYDJKL HEDUGL VRQR HVVHUL GL FXOWXUD� VDQQR LQ JHQHUH PDQHJJLDUH GHFHQWHPHQWH XQ¶DUPD� VH OD FDYDQR QHOOHDELOLWj GL PRYLPHQWR� 1RQ q UDUR FKH FRQRVFDQR TXDOFRVD GL PDJLD� PD GLIILFLOPHQWH GLYHQWDQR GHLYHUL�H�SURSUL�PDJKL�, EDUGL H L JLURYDJKL QRQ DPDQR SRUWDUH DUPDWXUH� LQ SDUWLFRODUH TXHOOH PHWDOOLFKH� , EDUGL QRQSRVVRQR�GLYHQWDUH�GLDFRQL��H�PROWR�UDUDPHQWH�OR�GLYHQWDQR�L�JLURYDJKL�/D�ORUR�FDUDWWHULVWLFD�IRQGDPHQWDOH�q�OD�UHDWWLYLWj�
��� 0DULQDLR���3LUDWD6RQR FRORUR FKH SDVVDQR OD PDJJLRU SDUWH GHOOD YLWD VXO PDUH� R OXQJR L JUDQGL ILXPL� 6RQRRYYLDPHQWH�DGGHVWUDWL�DOOH�DELOLWj�GL�QDXWLFD�H�QDYLJD]LRQH��PD�VH�OD�FDYDQR�SLXWWRVWR�EHQH�DQFKH�FRQOH DUPL �LQ SDUWLFRODUH L SLUDWL� H FRQ DOFXQH DELOLWj GL PRYLPHQWR� , SLUDWL SRVVRQR� DG DOWR OLYHOOR�GLYHQLUH PDHVWUL G¶DUPL� , PDULQDL YHQJRQR D FRQWDWWR FRQ GLYHUVH FLYLOWj H SHU TXHVWR VSHVVR QHFRQRVFRQR OHJJHQGH H XVDQ]H� 5DUDPHQWH VL LQWHUHVVDQR GL PDJLD� , SLUDWL QRQ SRVVRQR GLYHQWDUHGLDFRQL�3HU�TXHVWLRQL�RYYLH�QRQ�SRUWDQR�DUPDWXUH�PHWDOOLFKH�

��



/D�ORUR�FDUDWWHULVWLFD�IRQGDPHQWDOH�q�O¶DJLOLWj�
��� 3UHGLFDWRUH���0RQDFR, VDFHUGRWL GHOOD 1XRYD )HGH� 6RQR JOL XQLFL DG DYHUH DFFHVVR D WXWWL L SRWHUL FOHULFDOL� /D ORURPLVVLRQH q TXHOOD GL FRQYHUWLUH WXWWL DOOD SURSULD IHGH� 0ROWL GL HVVL VRQR GHL YHUL H SURSUL IDQDWLFL�SURQWL DG XFFLGHUH JOL LQIHGHOL� $OWUL VRQR SL� WROOHUDQWL� PD FRPXQTXH OLJL DOOD SURSULD UHOLJLRQH�0ROWL GHL FKLHULFL XPDQL ULWHQJRQR OH DOWUH GHOOH UD]]H LQIHULRUL� GD GRPLQDUH R HOLPLQDUH� 7XWWLRGLDQR L PDJKL H OD PDJLD� H LQ JHQHUH QRQ YHGRQR PROWR GL EXRQ RFFKLR JOL XRPLQL GL FXOWXUD� ODORUR WHQGHQ]D q GL UDSSUHVHQWDUH O¶XQLFD FXOWXUD� &RQRVFRQR O¶DUWH GHOOD FULVWDOORWHUDSLD� FKH q VWDWDULYHODWD DL SULPL GLVFHSROL GHOOD 1XRYD )HGH� 1RQ IDQQR LQ QHVVXQ FDVR XVR GL RJJHWWL PDJLFL R GLUXQH��+DQQR�����7$=�TXDQGR�FHUFDQR�GL�FDSLUH�VH�XQ�RJJHWWR�q�PDJLFR�1RQ SRUWDQR DUPDWXUH GL SLDVWUH� H UDUDPHQWH TXHOOH GL PDJOLD� 'L VROLWR WHQJRQR EHQH LQ YLVWD LO ORURVLPEROR�VDFUR�0HQWUH LO SUHGLFDWRUH q RULHQWDWR D GLIIRQGHUH OD 1XRYD )HGH IUD OD JHQWH� LO PRQDFR SUHGLOLJH ODPHGLWD]LRQH��$OFXQL�PRQDFL�VDQQR�SUDWLFDUH�DG�DOWR�OLYHOOR�OH�DUWL�PDU]LDOL�/D�ORUR�FDUDWWHULVWLFD�IRQGDPHQWDOH�q�OD�VHQVLELOLWj�
��� 6DSLHQWH���$OFKLPLVWD6RQR JOL HVVHUL GL FXOWXUD� FRORUR FKH DPDQR OR VWXGLR� 6RQR SUDWLFDPHQWH QHJDWL QHOO¶XVR GHOOH DUPL�QRQFKp QHOOD ORWWD H QHOOH DELOLWj GL PRYLPHQWR� $O FRQWUDULR� VRQR DELOL QHOOH OLQJXH� QHOOD PHGLFLQD�QHOOR VWXGLR GHOOH XVDQ]H H GHOOH OHJJHQGH� QHOO¶DOFKLPLD� 4XHVW¶XOWLPD UDSSUHVHQWD ODVSHFLDOL]]D]LRQH GHOO¶DOFKLPLVWD� 'L VROLWR KDQQR DQFKH DOFXQH FRQRVFHQ]H GL PDJLD� PD GL UDGRVRQR GHL PDJKL SRWHQWL� 6WXGLDQR OD PDJLD FRPH RJQL DOWUD VFLHQ]D� DO GL Oj GL RJQL VLJQLILFDWRUHOLJLRVR�R�ILORVRILFR�5DUDPHQWH SRUWDQR DUPDWXUH� H PDL TXHOOH GL PHWDOOR� 6RQR JOL XQLFL� ROWUH DL FKLHULFL� D FRQRVFHUH OHWHFQLFKH GL FULVWDOORWHUDSLD �DQFKH VH LQ PLVXUD PLQRUH�� &Lz KD FRQWULEXLWR D VPLQXLUH O¶DXUD VDFUDDWWRUQR�D�TXHVWD�DUWH�,Q�JHQHUH��TXDOH�FKH�VLD�OD�ORUR�IHGH��VDSLHQWL�H�DOFKLPLVWL�QRQ�VRQR�HVVHUL�SDUWLFRODUPHQWH�UHOLJLRVL�/D�ORUR�FDUDWWHULVWLFD�IRQGDPHQWDOH�p�O¶LQWHOOLJHQ]D�
��� 0LVWLFR,O PLVWLFR p XQ VDFHUGRWH PLQRUH GHOO¶DQWLFD IHGH� , PLVWLFL LQ JHQHUH YLYRQR LQ FRQYHQWL LVRODWL GDOOHFLWWj� FRQGXFRQR XQD YLWD DVFHWLFD GL VWXGLR H FRQWHPSOD]LRQH� $OFXQL GL HVVL� WXWWDYLD� VFHOJRQR XQDYLWD SL� DWWLYD� GHFLGHQGR GL YLDJJLDUH SHU LO PRQGR� ,Q RJQL FDVR SDVVDQR DOPHQR XQ PHVH DOO¶DQQRLQ FRQYHQWR� , PLVWLFL KDQQR FRQVHUYDWR PROWH GHOOH DQWLFKH FRQRVFHQ]H VXOOD PDJLD� RJQL PLVWLFR pLQ HIIHWWL XQ PDJR� /D PDJLD SHU LO PLVWLFR p XQ GRQR GHJOL GHL� HG p OHJDWD DOOD UHOLJLRQH� 3HU TXHVWRHVVL HYLWDQR GL IDUQH DEXVR� ,Q JHQHUH JXDUGDQR FRQ GLVSUH]]R DL PDJKL VDSLHQWL H DOFKLPLVWL� HVRSUDWWXWWR RGLDQR JOL VWUHJRQL� FKH DEXVDQR GHO ORUR SRWHUH� , PLVWLFL QRQ VRSSRUWDQR L FKLHULFL� H QHVRQR ULFDPELDWL� 9L VRQR QXPHURVL RUGLQL GL PLVWLFL� FRQ UHJROH DQFKH PROWR GLYHUVH� 8QD FRVD FKHWXWWL KDQQR LQ FRPXQH p OD UHJROD GL QRQ XFFLGHUH� 2YYHUR� QRQ XFFLGHUH PDL� QHPPHQR SHU GLIHVD�HVVHUL VHQ]LHQWL� H QRQ XFFLGHUH QXOOD FKH VLD YLYR VHQ]D QHFHVVLWj� 6H FLz DFFDGH SHU HUURUH� LOPLVWLFR HQWUD LQ FULVL� SHU �G�� RUH �DXPHQWDUH ILQR D �G��� VH LO PLVWLFR VDSHYD GL ULVFKLDUH GLXFFLGHUH� LO PLVWLFR DYUj �� 7$= H QRQ SRWUj ODQFLDUH LQFDQWHVLPL� 6H XQ PLVWLFR XFFLGHYRORQWDULDPHQWH� HQWUHUj LQ FULVL SHU �G��� JLRUQL� DO WHUPLQH GHL TXDOL �D VXD VFHOWD� R HQWUHUj SHUGXH�PHVL�LQ�FRQYHQWR�D�PHGLWDUH��R�GLYHQWHUj�XQ�ULQQHJDWR��SL��R�PHQR�XQR�VWUHJRQH��

��



1RQ SRUWDQR DUPDWXUH GL FXRLR Qp GL SLDVWUH� SRUWDQR HYHQWXDOPHQWH FRUD]]H GL PDJOLD� PD VROR LQDUJHQWR�R�KHODJ��XQD�OHJD�D�EDVH�GL�DUJHQWR��/D�ORUR�FDUDWWHULVWLFD�IRQGDPHQWDOH�p�OD�VHQVLELOLWj�$WWHQ]LRQH� LQWHUSUHWDUH XQ PLVWLFR QRQ p IDFLOH� HYLWDWHOR VH LO JLRFDWRUH H LO PDVWHU QRQ VL VHQWRQRHVSHUWL�
��� )DL�GD�WH6H QHVVXQD GHOOH FODVVL VRSUD FLWDWH YL VRGGLVID� SRWHWH LQYHQWDUYHQH XQD DG KRF SHU YRL� LSRWL]]DWHXQD�VHULH�GL�PDVVLPL�GL�VYLOXSSR��WHQHQGR�SUHVHQWH�OH�VHJXHQWL�UHJROH�EDVH�

• QHVVXQD�DELOLWj�VXSHULRUH�D��
• PD[���DELOLWj�VXSHULRUL�D��
• WRWDOH�GHL�PDVVLPL�XJXDOH�D����3HU TXDQWR ULJXDUGD OH DUWL� VL SRVVRQR GDUH VROR LQGLFD]LRQL GL PDVVLPD� SHU HVHPSLR XQ¶DUWH D $��(���0����HG�XQ�SDLR�G¶DOWUH�D�$��(���1HO FRPSOHVVR LO SHUVRQDJJLR GHYH DYHUH XQ SURILOR ³FUHGLELOH´� H LQ TXHVWR VHQVR GHYH HVVHUHSUHYHQWLYDPHQWH�DSSURYDWR�GDOO¶$0�6H O¶$0 VL DFFRUJH FKH� VWUDGD IDFHQGR� LO SHUVRQDJJLR QRQ q VRVWHQLELOH R q PROWR VTXLOLEUDWR� SXzGHFLGHUH��FRQ�O¶DLXWR�GHO�JLRFDWRUH��GL�PRGLILFDUOR�LQ�VHJXLWR�6H�JLRFDWRUH�H�PDVWHU�QRQ�VRQR�HVSHUWL��ODVFLDWH�SHUGHUH�LO�IDL�GD�WH�

���� $OWUH�FODVVL&RPH VRSUD DFFHQQDWR� OD JHQWH VX 3HUWLYL SXz DYHU DYXWR DGGHVWUDPHQWL PROWR GLYHUVL� ROWUH D TXHOOLJLRFDELOL� 7DOL FODVVL VRQR VWDWH HVFOXVH LQ TXDQWR SRFR LQWHUSUHWDELOL R SRWHQ]LDOPHQWH GDQQRVH SHU LOJLRFR� )UD GL HVVH� DOFXQH SRVVRQR WRUQDUH XWLOL DOO¶$0 FRPH 31*� SHU FXL QH GDUz XQD EUHYHGHVFUL]LRQH� 7HQHWH SUHVHQWH FKH VH DPPHWWHWH TXHVWH FODVVL FRPH 3*� OR IDWH D YRVWUR ULVFKLR HSHULFROR��LO�FUHDWRUH�GHO�JLRFR�GHFOLQD�RJQL�UHVSRQVDELOLWj�
������ &TWKFQ, GUXLGL VRQR VDFHUGRWL GHOO¶DQWLFD IHGH� VHJXDFL GHJOL DQWLFKL GHL �Y� FRVPRJRQLD�� , GUXLGL VRQRGLIIXVL SUHVVR WXWWH OH UD]]H� DG HFFH]LRQH GHJOL XPDQL� 6RQR IRUVH L PDJKL SL� SRWHQWL GL 3HUWLYL� PDSHU ORUR OD PDJLD q OHJDWD DG XQ GRSSLR ILOR DOOD UHOLJLRQH� HVVL OD FRQVLGHUDQR XQD PDQLIHVWD]LRQHGHJOL GHL� TXLQGL LQ JHQHUH HYLWDQR GL IDUQH DEXVR� D PHQR FKH VLD SHU PRWLYL GL IHGH� $OO¶LQWHUQRGHOOH FRPXQLWj HOILFKH� QDQHVFKH H RUFKHVFKH� OD ILJXUD GHL �R GHOOH� GUXLGL q VHFRQGD SHU LPSRUWDQ]DVROR D TXHOOH UHDOL� , GUXLGL YHGRQR L PLVWLFL FRPH DGHSWL GL RUGLQH PLQRUH� D FXL VRQR GLVSRVWL DGLQVHJQDUH LQFDQWHVLPL� PD HVFOXGHQGR L SL� SRWHQWL H VHJUHWL� ,Q HIIHWWL� DOFXQL VRUWLOHJLSDUWLFRODUPHQWH SRWHQWL VRQR QRWL VROR DL GUXLGL� H VFRQRVFLXWL SHUVLQR DL SL� SRWHQWL VWUHJRQL� )UDTXHVWL VL GLFH YL VLDQR LQFDQWHVLPL FKH SHUPHWWDQR ORUR GL FRPXQLFDUH GLUHWWDPHQWH FRQ OH ULVSHWWLYHGLYLQLWj�/D UHJROD GL QRQ XFFLGHUH YDOH DQFKH SHU L GUXLGL� PD SXz QRQ HVVHUH ULVSHWWDWD TXDQGR LO GUXLGR qFHUWR�GL�DJLUH�SHU�OD�YRORQWj�GHO�VXR�GLR��FLz�DFFDGH��LQ�HIIHWWL��SLXWWRVWR�GL�UDGR��,�GUXLGL�RYYLDPHQWH�GLVSUH]]DQR�L�PDJKL�FRPXQL��³QRQ�VDSHWH�FLz�FKH�IDWH´��H�RGLDQR�JOL�VWUHJRQL�/R VYLOXSSR GL XQ GUXLGR ULFDOFD TXHOOR GL XQ PLVWLFR� PD DQFRUD SL� RULHQWDWR DOOH DELOLWj PDJLFKH�PHQWDOLFD��LQFDQWHVLPL�ILVLFL��UXQLFD�H�XVR�RJJHWWL�PDJLFL�

��



������ 5VTGIQPG/R VWUHJRQH q XQ PDJR FKH ID GHOOD PDJLD XQ SXUR VWUXPHQWR� VHQ]D DOFXQD SUHWHVD UHOLJLRVD �FRPHGUXLGL H PLVWLFL� R VFLHQWLILFD �FRPH VDSLHQWL H DOFKLPLVWL�� 6L WUDWWD LQ JHQHUH GL LQGLYLGXL SRFRUHOLJLRVL �H GL FHUWR QRQ GHGLWL DOOD 1XRYD )HGH�� VSUHJLXGLFDWL D DPEL]LRVL� $OFXQL GL HVVL VRQR GHLPLVWLFL�ULQQHJDWL��FKH�KDQQR�JHWWDWR�DOOH�RUWLFKH�JOL�LQVHJQDPHQWL�PRUDOL�GHO�SURSULR�RUGLQH��H�GD�HVVRVRQR FDFFLDWL�� DOWUL KDQQR DSSUHVR OH QR]LRQL GL PDJLD GD XQR VWUHJRQH FKH KD IDWWR ORUR GD PDHVWUR�UDUDPHQWH XQR VWUHJRQH LQVHJQD D SL� GL GXH DOOLHYL QHOOD VXD YLWD� H SHU WXWWR TXHO WHPSR� O¶DOOLHYR qVFKLDYR�GHO�PDHVWUR��,O�ORUR�VYLOXSSR�q�DQDORJR�D�TXHOOR�GHO�PLVWLFR�*OL VWUHJRQL WHQGRQR D QRQ ULYHODUVL FRPH WDOL� D PHQR FKH VLDQR VLFXUL GHO SURSULR SRWHUH� LQIDWWL LVDFHUGRWL�GL�WXWWH�OH�UHOLJLRQL�GDQQR�ORUR�XQD�FDFFLD�VSLHWDWD�
������ (QTIKCVQTG, IRUJLDWRUL VRQR GLIIXVL VRSUDWWXWWR IUD L QDQL� H VRQR TXDOFRVD LQ SL� FKH VHPSOLFL IDEEUL� ROWUH HVDSHU ODYRUDUH L PHWDOOL� FRQRVFRQR OH ³DUWL GHOOD IRUJLD´� VHQ]D OH TXDOL DOFXQL PDWHULDOL� FRPHO¶DOILUHP� LO WLWDQLR R LO GUDNDXU VDUHEEHUR LPSRVVLELOL GD WUDWWDUH� /H DUWL GHOOD IRUJLD VRQR WUDPDQGDWHLQ�JUDQ�VHJUHWR��HG�DOFXQH�GL�HVVL�QRQ�VRQR�PDL�VWDWH�DSSUHVH�DO�GL�IXRUL�GHL�QDQL�,�IRUJLDWRUL�VRQR�VSHVVR�DQFKH�PDJKL��VHEEHQH�QRQ�SDUWLFRODUPHQWH�SRWHQWL��$��(���0����
������ 2TQHGVC8QR�QRQ�VFHJOLH�GL�GLYHQWDUH�SURIHWD��q�XQ�GRQR�FKH�VL�ULYHOD�LQ�JHQHUH�QHOO¶DGROHVFHQ]D��H�QRQ�ODVFLDSL� LO VRJJHWWR� ,O SURIHWD SXz DSSDUWHQHUH D TXDOXQTXH UD]]D H D TXDOXQTXH UHOLJLRQH� /H SURIH]LHFKH HJOL SURQXQFLD VRQR VHPSUH RVFXUH H GL GLIILFLOH LQWHUSUHWD]LRQH� ,O SURIHWD QRQ SXz LQ QHVVXQFDVR�XVDUH�LQFDQWHVLPL�R�SRWHUL�FOHULFDOL��HG�KD�LQ�JHQHUH�XQ�FRQWUROOR�PROWR�OLPLWDWR�VXO�VXR�GRQR�0ROWL�GL�HVVL�ILQLVFRQR�SHU�IDUH�L�FKLURPDQWL�LWLQHUDQWL��VIUXWWDQGR�VFDPSROL�GHO�SURSULR�WDOHQWR«$WWHQ]LRQH� /H SURIH]LH QRQ VHPSUH VL UHDOL]]DQR� JUDQGL SRWHUL VRQR DOO¶RSHUD SHU SURQXQFLDUOH� PDDOWUHWWDQWR�JUDQGL�VRQR�DOO¶RSHUD�SHU�LPSHGLUOH«
������ .G�CNVTG�ENCUUK'DYYHUR YL LQWHUHVVD VDSHUH LQ FRVD FRQVLVWH O
DGGHVWUDPHQWR GHL FRQWDGLQL" 2 GL TXHOOR GHL FRUGDL"2 GL IRUQDL� PDQLVFDOFKL� PXUDWRUL� SUHFHWWRUL� FRQFLDWRUL� SLWWRUL H FRVu YLD" 2YYLR FKH WXWWH TXHVWHILJXUH HVLVWRQR LQ 5LG$U� PD QRQ FUHGR FKH YL VDUj PDL QHFHVVDULR FRQRVFHUH L ORUR YDORUL GL DELOLWj�(�VHPPDL�YL�GRYHVVH�FDSLWDUH�����LPSURYYLVDWH����
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� .C�ETGC\KQPG�FGN�RGTUQPCIIKQ
(VLVWRQR IRQGDPHQWDOPHQWH � VFXROH GL SHQVLHUR VX FRPH VL FUHD XQ SHUVRQDJJLR� 2 VL KD JLj LQPHQWH VLQ GDOO
LQL]LR FRVD VL LQWHQGH IDUH� RSSXUH VL VWDELOLVFRQR SULPD OH FDUDWWHULVWLFKH� H VL VFHJOLHSRL��(QWUDPEH�OH�VWUDGH�VRQR�OHJLWWLPH�/D FRVD SL� FRPXQH q FRPLQFLDUH GDOOR VWDELOLUH OH FDUDWWHULVWLFKH� RYYHUR L VXRL WDOHQWL QDWXUDOL�4XHVWD�q�OD�SURFHGXUD��� VL�WLUDQR�OH�FDUDWWHULVWLFKH�LQ�TXHVW¶RUGLQH��)2���$*���&2���,1���6(����5(�� VH OD VRPPD GHOOH VHL FDUDWWHULVWLFKH q LQIHULRUH D ��� VLHWH OLEHUL GL EXWWDUOH H ULFRPLQFLDUH�DYUHVWH�SUREDELOPHQWH�XQ�SHUVRQDJJLR�VHQ]D�VWRULD��� VFHJOLHWH�UD]]D��VHVVR�H�FODVVH��VH�QRQ�O¶DYHWH�DQFRUD�IDWWR��� VH OD FDUDWWHULVWLFD IRQGDPHQWDOH GHOOD YRVWUD FODVVH �Y� OD GHVFUL]LRQH GHOOH FODVVL� q �� R PHQR�SRUWDWHOD�D����DOWULPHQWL�DXPHQWDWHOD�GL���� DSSOLFDWH�OD�PRGLILFKH�UHODWLYH�DOOD�YRVWUD�UD]]D�� VH VLHWH LO SHUVRQDJJLR q XQ PDVFKLR SRWHWH� VH YROHWH� DXPHQWDUH GL � R � OD &2� DEEDVVDQGR GLDOWUHWWDQWR�OD�5(��SHU�JOL�DPDQWL�GHO�PDVFKLR�³PDFKR´��� VH VLHWH LO SHUVRQDJJLR q XQD IHPPLQD� SRWHWH� VH YROHWH� DXPHQWDUH GL � R � OD 5(� DEEDVVDQGR GLDOWUHWWDQWR�OD�&2��SHU�OH�IDQ�GHOOD�IHPPLQD�³YDPS´��� SHU�LO�IDVFLQR��LO�YDORUH�q�GDWR�GD���5(���&2�������'���2YYLDPHQWH�VL�DUURWRQGD�DOO¶XQLWj�
1RWHUHWH FKH QHOOD WDEHOOD GHOOH FRPELQD]LRQL UD]]D�FODVVH DOFXQH VRQR VHJQDWH FRPH ³UDUR´�6LJQLILFD FKH VH XQ SHUVRQDJJLR VFHJOLHUj TXHOOD FRPELQD]LRQH� IDUj IDWLFD D WURYDUH PDHVWUL GHOODSURSULD UD]]D� H SUREDELOPHQWH VDUj FRQVLGHUDWR XQ WLSR VWUDQR� VSHVVR JXDUGDWR FRQ VRVSHWWR�VSHFLDOPHQWH�VH�IDUj�PRVWUD�GHOOD�SURSULD�FODVVH�$ TXHVWR SXQWR LO JLRFDWRUH KD D GLVSRVL]LRQH �� SXQWL VYLOXSSR GD DVVHJQDUH DOOH DELOLWj �GD VHJQDUHQHOOD FRORQQD ³VYLOXSSR´ GHOOD VFKHGD�� (JOL SXz GLVWULEXLUOH FRPH YXROH� ULVSHWWDQGR L PDVVLPLVWDELOLWL�SHU�OD�VXD�FODVVH�$OO
LQL]LR GHOOD SURSULD FDUULHUD LO 3* KD D GLVSRVL]LRQH XQD VRUWD GL HUHGLWj� YDOH D GLUHGHOO
HTXLSDJJLDPHQWR� 7LUDWH � YROWH VXOOD WDEHOOD ³HUHGLWj´ H SHU YHGHUH FKH RJJHWWL KD DGLVSRVL]LRQH��,QROWUH�HJOL�KD�L�SURSUL�YHVWLWL��XQR�]DLQR�H����PRQHWH�G
DUJHQWR��0$��,QILQH� LO JLRFDWRUH KD � ³ZLOGFDUG´� SHU DVVHJQDUH TXDOLWj SDUWLFRODUL DO SHUVRQDJJLR� ,Q JHQHUH XQDYLHQH XWLOL]]DWD SHU DVVHJQDUH ³DOIDEHWL]]D]LRQH D JUDGR 0 �TXDVL REEOLJDWRULD SHU VDSLHQWL� PLVWLFL HDOFKLPLVWL���&RQ�OH�DOWUH�q�SRVVLELOH�p DXPHQWDUH�GL���SXQWR�XQD�FDUDWWHULVWLFDp DXPHQWDUH�GL����XQ
DELOLWjp DVVHJQDUH ³���´ DG XQ
DELOLWj SHFXOLDUH HG HVWUHPDPHQWH VSHFLDOLVWLFD �³IDUH FDSSHOOL D WHVDODUJD´��³FROWLYDUH�O
RU]R´�p DVVHJQDUH�XQD�GRWH�VSHFLDOH��Y��VH]LRQH�p DYHUH�XQ�RJJHWWR�PDJLFR�R�VDFUR��TXHVW
XOWLPR�VROR�SHU�SUHGLFDWRUL�H�PRQDFL�
3HU RJQL ULJD LQ FXL VRQR VHJQDWH OH DELOLWj RFFRUUH D TXHVWR SXQWR WLUDUH OH VRPPH� FDUDWWHULVWLFD �VYLOXSSR���VSHFLDOL�YDUL��UD]]D�R�ZLOGFDUG���,O�ULVXOWDWR�q�LO�YDORUH�GHOO
DELOLWj�6H GHFLGHWH GL SDUWLUH FRQ 3* GL OLYHOOR VXSHULRUH DO SULPR� OD SURFHGXUD GHOO
DVVHJQD]LRQH GHL SXQWLVYLOXSSR�YD�ULSHWXWD�SHU�RJQL�OLYHOOR�1RUPDOPHQWH��DO�SULPR�OLYHOOR��L�SHUVRQDJJL�QRQ�FRQRVFRQR�DOFXQD�DUWH��DG�HFFH]LRQH�GHOOH�OLQJXH�$ TXHVWR SXQWR OD VFKHGD GHO SHUVRQDJJLR q SUDWLFDPHQWH SURQWD� 5HVWD GD VWDELOLUH LO EDFNJURXQG�RYYHUR OD VWRULD� OH DWWLWXGLQL H OH SUHIHUHQ]H GHO SHUVRQDJJLR� (
 IRQGDPHQWDOH LQL]LDUH D JLRFDUH FRQ

��



DOPHQR XQ
LGHD GL PDVVLPD GHO EDFNJURXQG� , GHWWDJOL SRWUDQQR HVVHUH DQFKH VWDELOLWL PDQ PDQR FKHLO�JLRFR�SURVHJXH�
��� /H�GRWL�SDUWLFRODUL'L VHJXLWR HOHQFKLDPR OD GHVFUL]LRQH GL XQD VHULH GL GRWL SDUWLFRODUL FKH L SHUVRQDJJL SRVVRQR DYHUH�6H LO JLRFDWRUH H�R O
$0 KDQQR GHOOH LGHH SHU GHOOH QXRYH GRWL� EHQLVVLPR� DQFKH VH UDFFRPDQGR GLSRQGHUDUOH EHQH SULPD GL DSSOLFDUOH� ,O FRQVLJOLR q GL QRQ FRQFHGHUH SL� GL XQD GRWH SDUWLFRODUH SHUSHUVRQDJJLR�

����� #NNGTIKC�CNNC�OQTVG,Q FRQGL]LRQL QRUPDOL O
DQLPD ODVFLD LO FRUSR QHO JLUR GL XQ PLQXWR GD TXDQGR TXHVWR QRQ q SL� LQJUDGR GL IXQ]LRQDUH� ,Q WDOXQL HVVHUL QRQ q FRVu� ,O ORUR FRUSR� DSSDUHQWHPHQWH PRUWR� SXz UHVWDUH LQTXHOOR VWDWR SHU �� RUH� 1RQ VROR� PD LQ TXHOOH �� RUH q DQFRUD LQ JUDGR GL UHDJLUH DG HYHQWXDOL FXUH�VLDQR HVVH DOFKHPLFKH� FULVWDOORWHUDSLFKH R PDJLFKH� &KLDUR FKH VH LO FRUSR YLHQH ODVFLDWR LQ TXHOORVWDWR��GRSR����RUH�PXRUH��QRQRVWDQWH�O
DOOHUJLD�
����� #ODKFGUVTKC&KL KD TXHVWD GRWH SDUWLFRODUH� ULHVFH DG XWLOL]]DUH LQGLIIHUHQWHPHQWH OH SURSULH EUDFFLD H PDQL�PHQWUH QRUPDOPHQWH FKL VWD XWLOL]]DQGR OD SURSULD PDQR PHQR IDYRULWD KD XQ PDOXV GL ��DOO
D]LRQH���(
�SDUWLFRODUPHQWH�XWLOH�SHU�FKL�XWLOL]]D�O
DELOLWj�³GRSSLR�DWWDFFR´�
����� $GTUGTMGT$OFXQL XRPLQL� RUFKL� QDQL H WUROO KDQQR LO FRVLGGHWWR ³VSLULWR GHOO
RUVR´ LQ Vp� FKH OL ID GLYHQWDUHGHOOH�YHUH�IXULH�LQ�FRPEDWWLPHQWR��6L�WUDWWD�GL�XQ�GRQR�SHULFRORVR��LQ�TXDQWR�TXDQGR�VL�q�LQ�SUHGD�DOODIXULD�q�HVWUHPDPHQWH�GLIILFLOH�FRQWUROODUVL��&RQVLGHUDWH�FKH�XQ�EHUVHUNHU�LQ�SUHGD�DOOD�IXULD�DEELD�p �����D�)2��&2��H�DELOLWj�FRUUHODWH�p ����D�,1��5(�H�6(p LPPXQH�DOOR�VWRUGLPHQWR�H�DO�GRORUH��QHVVXQD�SHQDOLWj�SHU�L�3)�SHUVL�p KD�LGHD�GL�FKL�VLDQR�L�QHPLFL��PD�WHUPLQDWL�TXHOOL�WHQGHUj�DG�DWWDFFDUH�FKLXQTXH�VLD�LQ�SLHGL�8Q EHUVHUNHU LQWUD LQ IXULD VH YLHQH IHULWR �VXELVFH XQ GDQQR�� 3HU FHUFDUH GL UHVLVWHUH� GHYH VXSHUDUHXQ WLUR LQ ³PHQWDOLFD´� /
DELOLWj GD XVDUH q VHPSUH PHQWDOLFD VH FHUFD GL HQWUDUH GHOLEHUDWDPHQWH LQIXULD �GLIILFROWj GD �� D � VHFRQGR TXDQWR DEELD PRULYL GL HVVHUH DUUDEELDWR�� RSSXUH VH YXROHFDOPDUVL SULPD FKH VLDQR HVDXULWL L QHPLFL �GLIILFROWj �� VH QHVVXQR q D SRUWDWD GL PLVFKLD� � VH QRQFL VRQR QHPLFL LQ YLVWD� ��� VH QRQ F
q QHVVXQR LQ SLHGL�� 8Q EHUVHUNHU VL FDOPD QDWXUDOPHQWH QHO JLURGL�DOFXQL�PLQXWL�VH�QRQ�F
q�QHVVXQR�LQ�SLHGL�QHL�GLQWRUQL�9LVWD OD SHUGLWD GL UD]LRQDOLWj� XQ EHUVHUNHU LQIXULDWR QRQ q LQ JUDGR GL HVWUDUUH DUPL �PD SXzFRQWLQXDUH DG XVDUH TXHOOH FKH KD LQ PDQR�� Qp GL XVDUH DUWL PDU]LDOL H FROSL GD PDHVWUR� D PHQR FKHVLDQR RUPDL DVVROXWDPHQWH DXWRPDWLFKH LQ OXL �QHO FRQFUHWR� DEEDVVDWH GL XQ JUDGR WXWWH OH PRVVH H LFROSL FKH FRQRVFH�� 7XWWDYLD� OD VXD IRU]D VRYUXPDQD ID Vu FKH D PDQL QXGH IDFFLD �G�� GL GDQQRDQ]LFKp���G��&DUDWWHULVWLFD�GHL�EHUVHUNHU�q�O
DELWXGLQH�GL�LQGRVVDUH�VHPSUH�DOPHQR�XQ�LQGXPHQWR�LQ�SHOOH�G
RUVR�

��



����� +OOWPKVi�CK�XGNGPK&RPH VL SXz IDFLOPHQWH LQWXLUH� TXHVWL SHUVRQDJJL VRQR LPPXQL DJOL HIIHWWL GL TXDOXQTXH WLSR GLYHOHQR� VLD LQLHWWDWR FKH LQDODWR R LQJHULWR� 4XHVWR 121 YXRO GLUH� RYYLDPHQWH� FKH QRQ VLDQRVHQVLELOL DG XQ DFLGR YHUVDWR VXOOD SHOOH� R FKH SRVVDQR UHVSLUDUH VRWW
DFTXD R PDQJLDUH NJ GLPDWWRQL�
����� 0CUEKVC�EQP�NC�ECOKEKC&
q GHOOD JHQWH D FXL OH FRVH QRQ YDQQR PDL SDUWLFRODUPHQWH VWRUWH� $Q]L� D FXL VSHVVR YDQQRSDUWLFRODUPHQWH EHQH� 3HU WUDGXUUH TXHVWR QHO JLRFR� RJQL YROWD FKH FRVWRUR HIIHWWXDQR XQ 7$=� WLUDWH��GDGL�GD����DQ]LFKp�XQR��H�FRQVLGHUDWH�VROR�LO�ULVXOWDWR�PLJOLRUH�
����� 8QNHGFPKT6L WUDWWD GL XQD GRWH VLPLOH DOOR VSLULWR EHUVHUN� /D SRVVRQR DYHUH XPDQL� RUFKL� QDQL HG HOIL� /D IXULDYROIHGQLU�q�XQ�SR
�SL��FRQWUROODELOH�GL�TXHOOD�EHUVHUNHU��1HO�FRQFUHWR�XQ�YROIHGQLU�LQIXULDWR�KD�p �����D�)2�H�$*p �����D�,1�H�5(p q�LPPXQH�DOOR�VWRUGLPHQWR'XUDQWH OD IXULD XQ YROIHGQLU KD XQ FRQFHWWR IRQGDPHQWDOH GL ³SUHGD´� QRQ ODVFHUj DYYLFLQDUHQHVVXQR� DPLFR R QHPLFR DG XQ QHPLFR FKH KD DEEDWWXWR� 8Q
DOWUD OLPLWD]LRQH q FKH L YROIHGQLU QRQDWWDFFDQR PDL DOWUL YROIHGQLU �FKH ULFRQRVFRQR D ROIDWWR�� 3HU L YROIHGQLU XQ QHPLFR D WHUUD q XQQHPLFR DEEDWWXWR� SHU FXL QRQ VH QH FXUDQR� D PHQR FKH QRQ VL ULDO]L� ,Q TXDOXQTXH PRPHQWR XQYROIHGQLU FKH DEELD DEEDWWXWR DOPHQR XQD SUHGD SXz WHQWDUH GL FRQWUROODUVL �GLII� �� D PHQR FKH VLDQRVRWWR�DWWDFFR�(QWUDQR LQ IXULD H VL FDOPDQR LQ PDQLHUD DQDORJD DL EHUVHUNHU� , YROIHGQLU DPDQR SRUWDUH VHPSUHDOPHQR�XQ�FDSR�G
DEELJOLDPHQWR�LQ�SHOOH�GL�OXSR�
����� 6CNGPVQ�PCVWTCNG�RGT���,O SHUVRQDJJLR q SDUWLFRODUPHQWH YHUVDWR SHU XQ WLSR GL DUWH� TXDOH FKH VLD OD VXD FODVVH �D SDUWH SDOHVLLQFRQJUXHQ]H� FRPH XQ SUHGLFDWRUH H OD PDJLD�� FRPLQFLD LO JLRFR FRQRVFHQGR XQ
DUWH D JUDGR $ �XQLQFDQWHVLPR� XQ FROSR GD PDHVWUR� XQ JLRFR G
D]]DUGR���� H L VXRL OLPLWL SHU LPSDUDUH TXHO WLSR GL DUWHVRQR�$��±�(��±�0����YDOJRQR�SHU�WXWWH�OH�DUWL�GL�TXHO�WLSR��HV��WXWWL�JOL�LQFDQWHVLPL��
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� .C�TKUQNW\KQPG�FGNNG�C\KQPK
&RPH VRSUD DFFHQQDWR� DO FHQWUR GHOOD ULVROX]LRQH GHOOH D]LRQL YL q LO 7$=� VL WUDWWD WUH GDGL D ��IDFFH FRQWHPSRUDQHDPHQWH� GL FXL XQR GLYHUVR GDJOL DOWUL� LO GDGR GHO FDRV� 9HGLDPR FRPH IXQ]LRQDLO�GDGR�GHO�FDRV�
FDRV � � $QWHSRUUH XQ ³�´ DO UHVWR GHO WLUR� TXLQGL XQ ³��´ �EUXWWR WLUR� GLYHQWD XQ ³���´ �RWWLPRWLUR���FDRV �� � /
D]LRQH IDOOLVFH� $Q]L� VH LO UHVWR GHO WLUR DYUHEEH FRPSRUWDWR XQ IDOOLPHQWR FRPXQTXH�GLYHQWD �VH OD VLWXD]LRQH OR FRQVHQWH� XQ ³IDOOLPHQWR URYLQRVR´ FRQ SRVVLELOL GDQQL SHU LOSHUVRQDJJLR� 8Q ULVXOWDWR GL ³FDRV ��´ H ³��´ R � FRPSRUWD VHPSUH XQ IDOOLPHQWR URYLQRVR �VH ODVLWXD]LRQH�OR�FRQVHQWH��FDRV����� 6DOYR�FDVL�SDUWLFRODUL��LJQRUDWH�LO�GDGR�GHO�FDRV�VX�TXHVWR�WLUR�8Q VXJJHULPHQWR SHU O
$0� ODVFLDWH WLUDUH DL JLRFDWRUL� PD FRQ L JLRFDWRUL DOOH SULPH DUPL WLUDWH YRL LOGDGR�GHO�FDRV�

��� ,O�7$=�H�L�WLUL�LQFURFLDWL&RPH GHWWR VRSUD� TXDQGR XQ SHUVRQDJJLR LQWUDSUHQGH XQ¶D]LRQH QRQ EDQDOH� GHYH HIIHWWXDUH XQ7$=� (VLWR� �YDORUH�DELOLWj�±7$=���GLIILFROWj
6H O
HVLWR q VXSHULRUH R XJXDOH D ]HUR� O¶D]LRQH q ULXVFLWD� ,O YDORUH GL GLIILFROWj q VWDELOLWR GL YROWD LQYROWD�GDOO¶$0��VDUj�XWLOH�FLWDUH�FRPXQTXH�TXDOFKH�HVHPSLR�
• ����D]LRQH�VHPSOLFH��VDOLUH�VX�XQ�FDUUR�DOWR���VSHVVR�q�LQXWLOH�WLUDUH
• ����D]LRQH�DEEDVWDQ]D�VHPSOLFH��VDOLUH�GL�FRUVD�XQD�VFDOD�D�SLROL�
• ��D]LRQH�GL�QRUPDOH�GLIILFROWj��DUUDPSLFDUVL�VX�XQD�FRUGD�
• ����D]LRQH�GLIILFLOH��VFDVVLQDUH�OD�VHUUDWXUD�GHOOD�SRUWD�GL�XQD�YLOOD�
• ����D]LRQH�PROWR�GLIILFLOH��VDOWDUH�XQR�VWUDSLRPER�GL���PHWUL�
7DOYROWD�FDSLWD�FKH�OD�GLIILFROWj�GLSHQGD��LQ�WXWWR�R�LQ�SDUWH��GDOO¶DELOLWj�GL�XQ�DOWUR�VRJJHWWR�$G HVHPSLR� LO QDQR ODGUR 7DKU VWD FHUFDQGR GL UDJJLXQJHUH XQ PDJD]]LQR DWWRUQR D FXL XQD JXDUGLD ID ODURQGD� 7DKU GRYUHEEH IDUH XQ 7$= LQ ³PXRYHUVL VLOHQ]LRVDPHQWH�QDVFRQGHUVL´� /¶$0 JLXGLFD FKH� GDWD ODQRWWH�QXYRORVD�H�OD�EXRQD�YLVWD�QRWWXUQD�GL�7DKU��OD�GLIILFROWj�VLD�³���´�0D RYYLDPHQWH HQWUD LQ JLRFR OD ³SHUFH]LRQH´ GHOOD JXDUGLD� &RPH" /
HVLWR GL XQ SHUVRQDJJLRGLYHQWD�OD�GLIILFROWj�GHOO
DOWUR�(VHPSLR� 7DKU KD ³��´ LQ ³0XRYHUVL VLOHQ]LRVDPHQWH�QDVFRQGHUVL´� LO VXR 7$= q ³��´ H OD GLIILFROWj ³���´�/
HVLWR�q�GXQTXH�³���´��VL�q�QDVFRVWR�FRPH�VL�GHYH�$ TXHVWR SXQWR OD JXDUGLD �RYYHUR O
$0� HIIHWWXD XQ 7$=� KD SHUFH]LRQH ³��´ H GLIILFROWj ³��´� &RQ PROWDIRUWXQD�RWWLHQH�XQ�³�´�VXO�7$=��HVLWR �³�´��+D�YLVWR�7DKU�PDOJUDGR�IRVVH�EHQ�QDVFRVWR�(VLVWH DQFKH LO FDVR RSSRVWR� 7DKU VWD FHUFDQGR GL DLXWDUH O
DPLFR *QDULVK D FRVWUXLUH XQD FDWDSXOWD VSHFLDOH�,Q�WDO�FDVR�O
HVLWR�GHOO
D]LRQH�GL�7DKU�DQGUj DJJLXQWR DOO
HVLWR�GHOO
D]LRQH�GL�*QDULVK�
6XELWR XQ FRQVLJOLR SHU O
$0� QRQ DEXVDWH GHL WLUL GL GDGR� IDWHOL IDUH VROR TXDQGR KD VHQVR� 1RQPHWWHWHYL�D�IDU�IDUH�DG�XQ�SJ�XQ�7$=��GLIILFROWj������RJQL�YROWD�FKH�VDOH�VX�XQD�]HEUD�

��



8Q DOWUR FRQVLJOLR SUDWLFR� SHU DOOHJJHULUH LO ODYRUR GHO PDVWHU� IDWH IDUH L FRQWL DO JLRFDWRUH� 2YYHUR�IDWH WLUDUH DL JLRFDWRUL� H IDWHYL GLUH LO ULVXOWDWR GL ³YDORUH DELOLWj ± 7$=´� $ YRL EDVWHUj FRQIURQWDUORFRO YDORUH GHOOD GLIILFROWj �FKH RYYLDPHQWH QRQ DYHWH GHWWR DO JLRFDWRUH� FKH GHYH DYHUH VROR XQ
LGHDGL�PDVVLPD�GHOOD�GLIILFROWj���VH�LO�YDORUH�q�PDJJLRUH�GHOOD�GLIILFROWj��O
D]LRQH�q�ULXVFLWD�,QROWUH� TXDQGR LO YDORUH q YLFLQR D � �LQ DOWR R LQ EDVVR� SRWHWH �VH KD VHQVR� FRQVLGHUDUH O
D]LRQHSDU]LDOPHQWH ULXVFLWD� &RPH PDUJLQH SHU XQ
D]LRQH ³SDU]LDOPHQWH ULXVFLWD´� FRQVLJOLR GD ³��´ D ³��´��6H�ULWHQHWH�FKH�QRQ�DEELD�VHQVR�XQ�VXFFHVVR�SDU]LDOH��VHPSOLFHPHQWH�QRQ�DSSOLFDWHOR�(VHPSLR� 7DKU VWD FHUFDQGR GL VDOWDUH VX XQ FDUUR LQ FRUVD� OD VXD DELOLWj GL PRYLPHQWR q ��� VXO 7$= RWWLHQHXQ ��� O
HVLWR VDUHEEH ³��´� PD O
$0� IDFHQGR VIRJJLR GL EXRQ VHQVR� VWDELOLVFH FKH 7DKU QRQ VDOWD VXO FDUUR�PD�ULHVFH�DG�DJJUDSSDUYLVL�
����� 8CTKCPVG�UWK�VKTK�KPETQEKCVK6H LO WLUDUH FRQWLQXDPHQWH GDGL SHU L WLUL LQFURFLDWL YL DQQRLD� SRWHWH DGRWWDUH XQ VLVWHPD SL� UDSLGR�IDWH�WLUDUH�VROR�XQR�GHL�GXH��H�DOOD�VXD�GLIILFROWj�DJJLXQJHWH�LO�VHJXHQWH�YDORUH�DELOLWj�GHOO
DYYHUVDULR�����FKH�FRUULVSRQGH�DOO
LQFLUFD�DOOD�PHGLD�GHOO
HVLWR�GHOO
DYYHUVDULR�
����� #\KQPK�OKTCDKNK�������G�HCNNKOGPVK�TQXKPQUK4XDQGR XQ HVLWR ULVXOWD SDUWLFRODUPHQWH HOHYDWR �ROWUH LO ��� LO SHUVRQDJJLR SXz DYHU FRPSLXWRXQ
D]LRQH PHPRUDELOH� FKH O
$0 H�R LO JLRFDWRUH SRWUHEEHUR GHVFULYHUH �VH RYYLDPHQWH OD VLWXD]LRQHOR SHUPHWWH�� $G HVHPSLR� VH VL WUDWWDYD GL DUUDPSLFDUVL VX XQ DOEHUR� LO SHUVRQDJJLR SRWUHEEH DYHUHIIHWWXDWR OD FRVD YROWHJJLDQGR H QHO FRQWHPSR VDOXWDQGR JOL DPLFL� 2SSXUH� VH VL WUDWWDYD GLULFRQRVFHUH�GHOOH�WUDFFH��LO�3*�KD�DQFKH�FDSLWR�GL�FKH�UD]]D�HUD�OD�FDYDOFDWXUD�3HU FRQWUR� WDOYROWD L SHUVRQDJJL YDQQR LQFRQWUR D IDOOLPHQWL URYLQRVL �7$= FRQ FDRV �� H YDORULDOWL���FKH�FRPSRUWDQR�GDQQL�R�TXDQWR�PHQR�EUXWWH�ILJXUH�SHU�ORUR�$G HVHPSLR LO 3* FKH VWDYD VDOWDQGR XQ UXVFHOOR� QRQ VROR FL FDGH GHQWUR �IDOOLPHQWR� PD VL GLVWRUFHXQD�FDYLJOLD��2�LO�31*�FKH�VWDYD�DWWDFFDQGR�FRQ�OD�VSDGD��VL�YHGH�VFLYRODUH�O
DUPD�GL�PDQR�6LD OH D]LRQL PLUDELOL FKH L IDOOLPHQWL URYLQRVL YDQQR DGDWWDWL DOOD VLWXD]LRQH� H XVDWL VROR VH O
$0ULWLHQH�FKH�VLDQR��DSSOLFDELOL�

��� &RQWUROOR�TXDOLWj1RQ WXWWH OH VSDGH VRQR XJXDOL� 9HUR� PD VH H q SHU TXHVWR� QHPPHQR WXWWH OH VFRSH VRQR XJXDOL�&RPH�UHQGHUH�QHO�JLRFR�TXHVWD�GLIIHUHQ]D"�&RQ�LO�FRQFHWWR�GHO�ERQXV��8Q�RJJHWWR�GL�PLJOLRUH�TXDOLWjDLXWHUj�FKL�OR�EUDQGLVFH�D�FRPSLHUH�OH�D]LRQL�SHU�FXL�q�FRQFHSLWR�&RVu� WURYHUHWH LQ TXHVWR PDQXDOH HVSUHVVLRQL GHO WLSR ³PD]]D ��´ R ³JULPDOGHOOR ��´ PD DQFKH³VSDGD ��´� 8Q RJJHWWR D ERQXV � LQGLFD FKH q GL TXDOLWj QRUPDOH� PHQWUH XQ RJJHWWR � � FKH q GLEXRQD IDWWXUD� 8Q RJJHWWR � �� VDUj TXDOFRVD GL UDUR H GL YHUDPHQWH QRWHYROH� GLIILFLOH GD WURYDUH�2JJHWWL ³���´ VDUDQQR TXDVL OHJJHQGDUL� 6L� G
DFFRUGR� PD FRPH XVDUH TXHVWL YDORUL" 0DDJJLXQJHQGROL�DO�YDORUH�GHOO
DELOLWj��QDWXUDOPHQWH�(V� 7DKU KD ³��´ LQ ³DUPL FRQWXQGHQWL´� PD OR ]LR GL VXR QRQQR JOL KD GRQDWR XQ FLPHOLR GL IDPLJOLD� XQPDUWHOOR�GD�JXHUUD�³��´��4XDQGR�7DKU�EUDQGLVFH�TXHO�PDUWHOOR��OD�VXD�DELOLWj�VDOH�D����( JLj FKH FL VLDPR� FRPH FDSLUH TXDQWR YDOLGR q XQ RJJHWWR" 1HOOD YLWD UHDOH� XQ IDOHJQDPH VL UHQGHFRQWR D FROSR G
RFFKLR �R TXDVL� VH XQR VFDOSHOOR GD OHJQR q EXRQR R PHQR� 2 XQ FRQWDGLQR VLDFFRUJH�VXELWR�VH�XQD�IDOFH�q�IDWWD�PDOH�
��



4XLQGL� FRPH IDUH SHU YDOXWDUH XQ RJJHWWR" )DFHQGR XQ 7$= VXOO
DELOLWj SL� FRQVRQD DOO
RJJHWWRVWHVVR� 1HOO
HVHPSLR GL 7DKU� VH YXROH YDOXWDUH XQ PDUWHOOR GD JXHUUD� XVHUj O
DELOLWj ³DUPLFRQWXQGHQWL´� 6H VL WUDWWD GL YDOXWDUH XQR VFXGR� VL XVHUj ³SDUDWD´� GHJOL VWLYDOL ³PRYLPHQWR´ H FRVuYLD�

��� $]LRQL�FRQFLWDWH3HU OH D]LRQL QRUPDOL� DVVHJQDWH LO WHPSR FKH� VHFRQGR OD UHJROD ]HUR� ULWHQHWH VLD QHFHVVDULR� (
LPSRVVLELOH�LQ�TXHVWD�VHGH�TXDQWLILFDUH�L�WHPSL�SHU�OH�PROWLVVLPH�D]LRQL�FKH�SRVVRQR�FDSLWDUH�0D�WDOYROWD��OH�D]LRQL�VL�VXVVHJXRQR�O
XQ�O
DOWUD�LQ�WHPSL�ULVWUHWWLVVLPL��SHU�FXL�q�RSSRUWXQR�GHILQLUH�XQPRGR� HG XQ RUGLQH� SHU ULVROYHUOH� ,QWURGXFLDPR GXQTXH DOFXQL FRQFHWWL GL EDVH� URXQG� VHPLURXQG�D]LRQL�DWWLYH�H�D]LRQL�SDVVLYH�8Q URXQG q XQ SHULRGR GL �� VHFRQGL� 8Q
XQLWj FRPRGD GL WHPSR� 3HU FRPRGLWj� RJQL SHUVRQDJJLRYHGH LO URXQG GLYLVR LQ GXH SDUWL� XQ VHPLURXQG DWWLYR �LQ FXL DJLVFH LQ SLHQR� H XQ VHPLURXQGSDVVLYR��RYYHUR�L�PRPHQWL�QHO�FRUVR�GL�TXHL����VHFRQGL�LQ�FXL�VL�OLPLWD�D�FRQWUREDWWHUH�PRVVH�DOWUXL��/H D]LRQL DWWLYH VRQR TXHOOH FKH SRWUHPPR GHILQLUH ³YROLWLYH´� RYYHUR GHWWDWH GD XQD SUHFLVDYRORQWj� $G HVHPSLR� XQ DWWDFFR GL VSDGD �QHO VHQVR GL DIIRQGR R IHQGHQWH� H QRQ GL PHUD VWRFFDWD��R�XQ
DUUDPSLFDWD��R�XQ�VDOWR��R�LO�ODQFLR�GL�XQ�LQFDQWHVLPR�/H D]LRQL SDVVLYH VRQR TXHOOH FKH LO SHUVRQDJJLR ID LQ UHD]LRQH DG D]LRQL DOWUXL� LQ JHQHUH VL OLPLWDQRD�UHVLVWHUH�DJOL�LQFDQWHVLPL��VFKLYDUH�R�SDUDUH�&RPH�q�IDFLOH�LPPDJLQDUH��LO�FDVR�SL��WLSLFR�GL�D]LRQH�FRQFLWDWD�q�LO�FRPEDWWLPHQWR�9HGLDPR WHFQLFDPHQWH FRPH VL VYROJH OD VFHQD� 3HU SULPD FRVD� WXWWL �3* H 31*� HIIHWWXDQR XQ WLUR³LQL]LDWLYD´� RYYHUR XQ 7$= EDVDWR �VDOYR HYLGHQWL FRQWURLQGLFD]LRQL� VX ³PRYLPHQWR´� 'HOO
HVLWR VLVWDELOLVFH O
RUGLQH GL D]LRQH� 4XDQGR XQ SHUVRQDJJLR q LQ VHPLURXQG DWWLYR� WXWWL JOL DOWUL VLFRQVLGHUDQR LQ VHPLURXQG SDVVLYR �VDOYR FDVL SDUWLFRODUL FKH O
$0 SXz YDOXWDUH� HV� D]LRQLFRQJLXQWH��&KL q LQ VUG DWWLYR� SXz PXRYHUVL GL � PHWUL� SDUODUH EUHYHPHQWH FRPSLHUH XQD ³D]LRQH DFFHVVRULD´ HIDUH�XQD�VROD�GHOOH�D]LRQL�VHJXHQWL�p SUHSDUDUH�XQ�LQFDQWHVLPRp ODQFLDUH�XQ�LQFDQWHVLPRp SRUWDUH�XQ�DWWDFFRp SUHSDUDUH�XQ�DWWDFFRp HIIHWWXDUH�XQ�DOWUR�WLSR�GL�D]LRQH�DWWLYDp PHWWHUVL�LQ�JXDUGLD
3HU ³D]LRQH DFFHVVRULD´ VL LQWHQGH XQ
D]LRQH FKH VHUYH D PLJOLRUDUH OD SULQFLSDOH (VVHVRVWDQ]LDOPHQWH�VL�ULGXFRQR�D�p SUHQGHUH�XQD�ULQFRUVDp DJJLUDUH�XQ�DYYHUVDULRp SUHSDUDUH�XQ�GRSSLR�DWWDFFR�R�XQ�DWWDFFR�D�YHQWDJOLR
0HWWHUVL LQ JXDUGLD VLJQLILFD WHQHUVL SURQWL D HVHJXLUH XQ
D]LRQH �WLSLFDPHQWH XQ LQFDQWHVLPR� XQDPRVVD G
DUWH PDU]LDOH R XQ FROSR GD PDHVWUR� PD QRQ HVHJXLUOD� SHUFKq VL DWWHQGH XQD PRVVD DOWUXL�/
D]LRQH�SRWUj�HVVHUH�SRL�HVHJXLWD�LQ�TXDOXQTXH�PRPHQWR�GHO�VXFFHVVLYR�VUG�SDVVLYR�3UHQGHUH XQD ULQFRUVD SXz HVVHUH XWLOH� DG HVHPSLR� TXDQGR VL VWD SHU HVHJXLUH XQ VDOWR� /H DOWUHD]LRQL�DFFHVVRUL�YHUUDQQR�VSLHJDWH�QHO�SDUDJUDIR�VXO�FRPEDWWLPHQWR�

��



��� ,O�FRPEDWWLPHQWR³$K� ILQDOPHQWH� ,O YHUR FHQWUR GHO JLRFR GL UXROR�´ 6H q VWDWR TXHVWR LO YRVWUR SHQVLHUR� WRJOLHWHYHORGDOOD WHVWD� TXDQGR JLRFDWH D 5LG$U� ,O PHWRGR GL VLPXOD]LRQH GHO FRPEDWWLPHQWR q OHJJHUPHQWHGLYHUVR GD TXHOOR GHOOH D]LRQL QRUPDOL� SHUFKq VDUHEEH DVVXUGR VLPXODUH RJQL VLQJROD D]LRQH FKHYHQJD�IDWWD�LQ�EDWWDJOLD�,O VLVWHPD GHL URXQG q TXHOOR FKH YDOH QRUPDOPHQWH QHOOH IDVL FRQFLWDWH� 2JQL YROWD FKH VL HIIHWWXD XQDWWDFFR��VL�HIIHWWXD�XQ�7$=HVLWR �DELOLWj�DWWDFFDQWH���7$=��GLIILFROWj���DELOLWj�GLIHQGHQWH
/
DELOLWj DWWDFFDQWH q TXHOOD UHODWLYD DOO
DUPD FKH VL VWD XVDQGR� RSSXUH ³PDQL QXGH´ VH VL DWWDFFDVHQ]
DUPL��2�DQFRUD��O
DELOLWj�³LQFDQWHVLPL�ILVLFL´�VH�VL�DWWDFFDYD�PDJLFDPHQWH�/
DELOLWj GLIHQVLYD q ³SDUDWD´ VH O
DWWDFFR q LQ PLVFKLD� ³VFKLYDWD´ VH O
DWWDFFR q D GLVWDQ]D �DUPL GDWLUR��DUPL�VFDJOLDWH�R�LQFDQWHVLPL�GDUGR���³UHVLVWHQ]D�DOOD�PDJLD´�VH�O
DWWDFFR�HUD�XQ�LQFDQWHVLPR�DUHD�9ROHQGR� VL SXz SDUDUH D GLVWDQ]D H�R VFKLYDUH LQ PLVFKLD� PD OD FRVD ULVXOWD PROWR PHQR DJHYROH� VLKD�XQ�PDOXV�GL����DOO
DELOLWj�LQ�TXHVWR�FDVR�3HU SRWHU SDUDUH XQ DWWDFFR FKH QRQ VLD D PDQL QXGH� RFFRUUH DYHUH XQR VFXGR� XQ
DUPD QHOOD PDQRVLQLVWUD �WLSLFDPHQWH XQ
DUPD GD GLIHVD FRPH XQ WULGHQWH R XQD PDLQ JDXFKH� RSSXUH XQ
DUPD D �PDQL��2YYLDPHQWH��VL�LQWHQGH�OD�GHVWUD�SHU�L�PDQFLQL�
7LUDWR�LO�7$=��VL�FRQIURQWD�O
HVLWR�FRQ�OD�VHJXHQWH�WDEHOOD�

/D FRORQQD GD JXDUGDUH q TXHOOD UHODWLYD DO WLSR GL DWWDFFR FKH VL q SRUWDWR� OH DUPL GD WDJOLR R DGDVWD� OD SULPD� /D VHFRQGD SHU OH DUPL FRQWXQGHQWL R TXHOOH D PDQL QXGH� /D WHU]D SHU OH DUPL D �PDQL �GL TXDOXQTXH WLSR�� OD TXDUWD SHU DUPL VFDJOLDWH� GD WLUR R SHU LQFDQWHVLPL GDUGR� O
XOWLPD SHULQFDQWHVLPL�DUHD�&RPH OHJJHUH OD WDEHOOD" , QXPHUL LQGLFDQR SXQWL ILVLFL SHUVL GDO GLIHQVRUH �SHU OD IDWLFD GL HYLWDUH LOFROSR� R SHU LO FROSR VXELWR�� 8QD ³;´ LQGLFD FKH LO EHUVDJOLR q VWDWR FROSLWR� 8Q ³;;´ LQGLFD FKH LOEHUVDJOLR�q�VWDWR�FROSLWR�VHULDPHQWH�
��

7DE��� 7DEHOOD�GL�DWWDFFR7DJOLR��3XQWD %RWWD ��PDQL 'LVWDQ]D ,��DUHD)LQR�D ���! ��� � � �! ��� � � � � �! � �; �; �; �; �! �� �; �; �; �; �;! �� ��; ��; ��; �; �;! �� �;; ��; �;; �; �;! �� �;; �;; ��;; �; ��;! ��� ��;; ��;; ��;; �;; ��;! ��� ��;; ��;; ��;; �;; ��;$ELOLWj�DWWDFFDQWH���7$=���GLIILFROWj���DELOLWj�GLIHQVLYD; �GDQQR�EDVH �FROSLWR�;; �GDQQR�PRGLILFDWR��GDQQR�EDVH���0RGLILFDWRUL�SDUWLFRODUL�GL�GLIILFROWj��FRPXQTXH�D�GLVFUH]LRQH�GHOO
$0�$WWDFFR�DO�ILDQFR����� 'L�VSDOOH�����'LIHQVRUH�D�WHUUD�����



,QWURGXFLDPR GXQTXH LO FRQFHWWR GL ³IDWWRUH GL SURWH]LRQH´ �)3�� LQGLFD IRQGDPHQWDOPHQWH TXDQWRXQR SXz HVVHUH FROSLWR VHQ]D SDUWLFRODUL FRQVHJXHQ]H�� 'LSHQGH LQ SULPR OXRJR GDOO
DUPDWXUD FKHSRUWD�

,�QXPHUL�GHOOD�SULPD�FRORQQD�LQGLFDQR�LO�³ERQXV´�RYYHUR�OD�TXDOLWj�GHOO
DUPDWXUD�6H O
HFFHVVLYD JUDQXODULWj YL GD IDVWLGLR �LO IDWWR FKH XQ
DUPDWXUD�� VLD WUDWWDWD DOOD VWUHJXD GL XQD������SRWHWH�FRQVLGHUHDUH�JOL�³VFDUWL´�FRPH�PDOXV�DOO
DELOLWj�GLIHQVLYD�XQ
DUPDWXUD GL FXRLR � � GDUj )3�� XQ
DUPDWXUDGL FXRLR �� GDUj VHPSUH )3�� PD FRQ XQ PDOXV GL �D�SDUDWD�H�VFKLYDWD�

��

7DEHOOD�GHL�IDWWRUL�GL�SURWH]LRQH��)3�$UPDWXUD �$PXOHWL� &XRLR 0DJOLD 3LDVWUH)LQR�D ��� � � �)LQR�D ��� � � �)LQR�D �� � � �)LQR�D � � � � �)LQR�D �� � � � �)LQR�D ��� � � � �)LQR�D ��� � � � �2OWUH ��� � � � ��/D�SURWH]LRQH�GHJOL�DPXOHWL�VL�VRPPD�D�TXHOOD�GHOO
DUPDWXUD��(
�SRVVLELOH�LQGRVVDUH�XQD�VROD�DUPDWXUD/D�SURWH]L]LRQH�FXPXODWD�GHJOL�DPXOHWL�QRQ�SXz�HVVHUH�VXSHULRUH�D��



� &GUETK\KQPG�FGNNG�#TVK
4XL GL VHJXLWR GDUz XQD GHVFUL]LRQH GL DOFXQH GHOOH DUWL� PD O¶$0 q DVVROXWDPHQWH OLEHUR GL FUHDUHQXRYL�LQFDQWHVLPL��QXRYL�FROSL�GD�PDHVWUR��HWF�

��� $UWL�0DU]LDOL3HU RJQL DUWH PDU]LDOH RFFRUUH GHILQLUH� QRPH� VFXROD� DELOLWj FRUUHODWD� GLIILFROWj� GHVFUL]LRQH HGHYHQWXDOPHQWH QRWH6H�QRQ�GLYHUVDPHQWH�VSHFLILFDWR��OH�DUPDWXUH�SURWHJJRQR�QRUPDOPHQWH�
����� %CNEKQ�XQNCPVG�ENCUUKEQ

• VFXROD� FRPXQH
• DELOLWj�FRUUHODWD��PRYLPHQWR
• GLIILFROWj� �
• GHVFUL]LRQH� FRPH GLFH LO QRPH� VL WUDWWD GL VIHUUDUH XQ FDOFLR VDOWDQGR� ,QIOLJJH XQ GDQQR 6%�G���H�LQ�,0��G��

����� %CNEKQ�XQNCPVG�GXCPGUEGPVG
• VFXROD� .DUDVX
• DELOLWj�FRUUHODWD��PRYLPHQWR
• GLIILFROWj� ��
• GHVFUL]LRQH� q VLPLOH DO FDOFLR YRODQWH FODVVLFR� PD GLVWRUFH OD YLVXDOH GHO GLIHQGHQWH� ,QIOLJJH XQGDQQR�6%��G���H�XQ�,0��G���,QROWUH��LO�EHUVDJOLR�QRQ�q�LQ�JUDGR�GL�DWWDFFDUH�LO�QLQMD�SHU���UG�

����� 2WIPQ�FKTQORGPVG
• VFXROD� FRPXQH
• DELOLWj�FRUUHODWD��PDQL�QXGH
• GLIILFROWj� ��
• GHVFUL]LRQH� FRQVLVWH QHO GDUH XQ SXJQR DOO¶DYYHUVDULR FRQ WXWWD OD IRU]D SRVVLELOH� ,QIOLJJH XQGDQQR�,0��G��

����� 2WIPQ�FGXCUVCPVG
• VFXROD� 7RLQRUL
• DELOLWj�FRUUHODWD��PDQL�QXGH
• GLIILFROWj� ��
• GHVFUL]LRQH� FRQVLVWH QHO GDUH XQ SXJQR DOO¶DYYHUVDULR FRQ WXWWD OD IRU]D SRVVLELOH LQ SXQWL YLWDOL�,QIOLJJH�XQ�GDQQR�,0��G����LQROWUH�LPPRELOL]]D�LO�EHUVDJOLR�SHU��UG�

��



����� 2WIPQ�OQTVCNG
• VFXROD� 1LDZDJ
• DELOLWj�FRUUHODWD��PDQL�QXGH
• GLIILFROWj� ��
• GHVFUL]LRQH� FRQVLVWH QHO GDUH XQ SXJQR DOO¶DYYHUVDULR FRQ WXWWD OD IRU]D SRVVLELOH FHQWUDQGR ODFDVVD WRUDFLFD LQ SXQWL SDUWLFRODUL� ,QIOLJJH ��3)� LQROWUH KD LO ��� ���� VH LQGRVVD XQ¶DUPDWXUD�GL�SUREDELOLWj�GL�XFFLGHUH�LO�EHUVDJOLR�SHU�VRIIRFDPHQWR�R�DUUHVWR�FDUGLDFR�LQ���PLQXWR�

����� #TVKINKQ�FGN�NGQRCTFQ
• VFXROD� &KLQ\D
• DELOLWj�FRUUHODWD��PDQL�QXGH���DUPL�GD�WDJOLR
• GLIILFROWj� ��
• GHVFUL]LRQH� FRQVLVWH QHOOR FROSLUH GL VWULVFLR XQ DYYHUVDULR� PD LQ PRGR GD FUHDUJOL XQ IHULWDDPSLD���,QIOLJJH��G���3)�H�XQ�GDQQR�7$��G��
• QRWH� SXz HVVHUH HVHJXLWR PHJOLR FRQ XQ SXJQDOH� LQ TXHVWR FDVR XVDUH ³DUPL GD WDJOLR´ H LO GDQQRq��G���3)�H�7$��G���

����� +PEQTPCVC�UGORNKEG
• VFXROD� FRPXQH
• DELOLWj�FRUUHODWD��VFKLDQWR
• GLIILFROWj� �
• GHVFUL]LRQH� VL WUDWWD GL GDUH XQ WHVWDWD JHWWDQGRVL FRQ WXWWR LO SHVR FRQWUR O¶DYYHUVDULR� ,QIOLJJH6%��G��

����� +PEQTPCVC�FGN�EGTXQ�FK�OQPVCIPC
• VFXROD� 6ODJHQ
• DELOLWj�FRUUHODWD��VFKLDQWR
• GLIILFROWj� ��
• GHVFUL]LRQH� FRPH O¶LQFRUQDWD VHPSOLFH� PD FRQ XQD FDULFD GHFLVDPHQWH GLYHUVD� ,QIOLJJH 6% �G�H�,0��G��
• QRWH� RFFRUUH LQGRVVDUH XQ HOPR� , QDQL LQ JHQHUH XVDQR XQ HOPR FRUQXWR FKH LQIOLJJH XQ¶XOWHULRUH38��G�

����� /QUUC�FGK�EGPVQ�EQNRK
• VFXROD� 7RLQRUL
• DELOLWj�FRUUHODWD��PDQL�QXGH
• GLIILFROWj� ��
• GHVFUL]LRQH� FRQVLVWH QHOO¶LQYHVWLUH O¶DYYHUVDULR FRQ XQD JUDJQROD GL SLFFROL PD YHORFL SXJQL�5LFKLHGH�GL�DYHUH�HQWUDPEH�OH�PDQL�OLEHUH��,QIOLJJH��G���3)��H�VWRUGLVFH��G��UG

��



• QRWH� DYHU�PHGLWDWR�QHOOH�XOWLPH����RUH�JDUDQWLVFH�XQ�ERQXV�GL����TXDQGR�VL�HVHJXH�TXHVWR�FROSR�
������ %QPVCVVQ�RWTQ

• VFXROD� 1LDZDJ
• DELOLWj�FRUUHODWD��PDQL�QXGH
• GLIILFROWj� ��
• GHVFUL]LRQH� FUHD XQ¶RQGDWD GL YLEUD]LRQL FKH GLVWUXJJRQR XQ RJJHWWR LQDQLPDWR LQ SRVVHVVRGHOO¶DYYHUVDULR��FKH�YLHQH�WRFFDWR�GDO�QLQMD�
• QRWH� DOFXQL�PDWHULDOL�PROWR�IRUWL�SRVVRQR�UHVLVWHUH��IUD�LO�����H�LO�����GL�SRVVLELOLWj�

������ 8QNQ�FGN�EQTXQ
• VFXROD� .DUDVX
• DELOLWj�FRUUHODWD��DFURED]LD
• GLIILFROWj� ��
• GHVFUL]LRQH� VL WUDWWD GL XQ VDOWR PRUWDOH FRQ GLVFHVD LQ SLFFKLDWD D SLHGL XQLWL VXO EHUVDJOLR�,QIOLJJH�6%��G�����,0��G���H����3)�
• QRWH� DYHU�PHGLWDWR�QHOOH�XOWLPH����RUH�JDUDQWLVFH�XQ�ERQXV�GL����TXDQGR�VL�HVHJXH�TXHVWR�FROSR�

������ 6CINKQNC�XKTVWCNG
• VFXROD� 6ODJHQ
• DELOLWj�FRUUHODWD��PDQL�QXGH
• GLIILFROWj� ��
• GHVFUL]LRQH� q XQ FROSR GDWR VX XQ¶DUWLFROD]LRQH� FKH PHWWH IXRUL XVR XQ DUWR �VFHOWRGDOO¶DWWDFFDQWH��SHU���RUD�

��� &ROSL�GD�PDHVWUR3HU RJQL FROSR GD PDHVWUR RFFRUUH GHILQLUH� QRPH� DUPD FUHDWRUH� GLIILFROWj� GHVFUL]LRQH HGHYHQWXDOPHQWH QRWH6H�QRQ�GLYHUVDPHQWH�VSHFLILFDWR��OH�DUPDWXUH�SURWHJJRQR�QRUPDOPHQWH��
����� &KUCTOC�FK�%TKF

• DUPD� VSDGD�OXQJD
• FUHDWRUH� &ULG��JUDQGH�JXHUULHUR�KHUUXVLQ�GHO�9�VHFROR
• GLIILFROWj� �
• GHVFUL]LRQH� VL WUDWWD GL IDU VDOWDUH XQ
DUPD GDOOH PDQL GHOO
DYYHUVDULR� 6L SXz XWLOL]]DUH VROR VHO
DYYHUVDULR�LPSXJQD�O
DUPD�FRQ�XQD�PDQR�VROD�

��



����� &KUCTOC�FK�0CPFJCJKT
• DUPD� PD]]D
• FUHDWRUH� 1DQGKDKLU��DYYHQWXULHUR�VFRUULGRUH�GHO�9�9,�VHFROR
• GLIILFROWj� ��
• GHVFUL]LRQH� WHFQLFD FRPSOHWDPHQWH GLYHUVD SHU RWWHQHUH OR VWHVVR VFRSR� 8Q FROSR WUHPHQGR SHUOH PDQL H L SROVL GHOO
DYYHUVDULR� FKH ROWUH D SHUGHUH O
DUPD �DQFKH VH LPSXJQDWD D � PDQL� VXELVFH��3)�

����� #VVGTTCOGPVQ�FK�%TKF
• DUPD� VSDGD�OXQJD
• FUHDWRUH� &ULG
• GLIILFROWj� ��
• GHVFUL]LRQH� FRQVLVWH XQ XQ FROSR SDUWLFRODUH DJOL DUWL LQIHULRUL� FKH PDQGD O
DYYHUVDULR JDPEHDOO
DULD�

����� /KNNG�NWEK�FK�#\NGTC
• DUPD��PDUWHOOR�GD�JXHUUD
• FUHDWRUH� $]OHUD��JXHUULHUD�EDUEDUD�GHO�9,�VHFROR
• GLIILFROWj� �
• GHVFUL]LRQH� O
DYYHUVDULR q FROSLWR LQ XQ SXQWR SDUWLFRODUPHQWH VHQVLELOH� ULPDQH DFFHFDWR GDOGRORUH�SHU���UG�H�VWRUGLWR�SHU��G��UG�

����� /KNNG�NWEK�FK�-W\TCP
• DUPD��ODQFLD
• FUHDWRUH� .X]UDQ��JUDQGH�SDODGLQR�RUFR�GHO�9,,�VHFROR
• GLIILFROWj� ��
• GHVFUL]LRQH� YDJDPHQWH VLPLOH DOO
DQDORJR FROSR GL $]OHUD� PD SL� LQFLVLYR� /
DYYHUVDULR q FROSLWRLQ XQ SXQWR SDUWLFRODUPHQWH VHQVLELOH� ULPDQH DFFHFDWR GDO GRORUH SHU � UG� VWRUGLWR SHU �G�� UG HVXELVFH���3)�

����� /QTVG�TQVCPVG�FK�.CTKP
• DUPD��DVFLD�ELSHQQH
• FUHDWRUH� /DULQ��OHJJHQGDULR�JXHUULHUR�QDQR�GHL�VHFROL�9,,�9,,,
• GLIILFROWj� ��
• GHVFUL]LRQH� FRPH GLFH LO QRPH� ULFKLHGH GL UXRWDUH RSSRUWXQDPHQWH O
DVFLD ELSHQQH DWWRUQR HVRSUD GL Vp� 7XWWL FRORUR FKH VRQR D GLVWDQ]D GL PLVFKLD ��P� VXELVFRQR XQ �G�� GL GDQQR GDWDJOLR��OH�HYHQWXDOL�SDUDWH�VL�FRQWDQR�VLQJRODUPHQWH��

��



����� 'PVTCVC�FK�.CIJKTQP
• DUPD��VSDGD�EDVWDUGD
• FUHDWRUH� /DJKLURQ��DYYHQWXULHUR�EDUEDUR�GHO�;�VHFROR
• GLIILFROWj� ��
• GHVFUL]LRQH� DSUH FRPSOHWDPHQWH OD JXDUGLD GHOO
DYYHUVDULR� FKH FKH QHO URXQG VXFFHVVLYR QRQULHVFH�Qp�DG�DWWDFFDUH��Qp�D�SDUDUH�R�VFKLYDUH�

����� &GECRKVC\KQPG�FK�)CTWIQN
• DUPD��VFLPLWDUUD
• FUHDWRUH� *DUXJRO��SLUDWD�H�FDFFLDWRUH�GL�WHVWH�RUFR�GHO�9,,,�VHFROR
• GLIILFROWj� ��
• GHVFUL]LRQH� HYLWD�OD�JXDUGLD�GHOO
DYYHUVDULR�SHU�FHQWUDUH�LO�FROOR�H��IDU�VDOWDUH�OD�WHVWD�

����� /KGVKVWTC�FK��/KNWTW
• DUPD��VSDGRQH
• FUHDWRUH�0LOXUX��JXHUULHUR�DVNDUL�GHO�,9�VHFROR
• GLIILFROWj� ��
• GHVFUL]LRQH� XQ FROSR SDUWLFRODUPHQWH FDULFDWR� FKH VIRQGD TXDOXQTXH JXDUGLD� SHU LQIOLJJHUH�G���GD�WDJOLR��H��G���GD�VELODQFLDPHQWR�

������ 6TCRRQNC�FK��.WRKCP
• $UPD����DUPL�GD�WDJOLR
• FUHDWRUH� /XSLDQ��JXHUULHUD�PDWODLQ�GHO�9,�VHFROR
• GLIILFROWj� ��
• GHVFUL]LRQH� q XQ FROSR SDUWLFRODUH� VL WUDWWD GL PHWWHUVL LQ JXDUGLD LQ XQD SUHFLVD SRVL]LRQH� 6HO
DYYHUVDULR WHQWHUj XQ DWWDFFR QRUPDOH� YHUUj DXWRPDWLFDPHQWH SDUDWR� H DQ]L LO PDHVWUR SXzWHQWDUH �GLIILFROWj ��� GL VWUDSSDUJOL O
DUPD GL PDQR �VROR VH LPSXJQDWD DG XQD PDQR�� 6HO
DYYHUVDULR WHQWDVVH XQ DWWDFFR VSHFLDOH �FROSR GD PDHVWUR R DUWH PDU]LDOH�� TXHVWR GLYHQWDGLIHQGLELOH�VH�HUD�LQGLIHQGLELOH��YLHQH�ULQWX]]DWR�VH�HUD�JLj�GLIHQGLELOH�

��� &ULVWDOOR�WHUDSLD
��� )RUPXOH�DOFKHPLFKH

��



��� *LRFKL�G
D]]DUGR3HU RJQL WLSR GL JLRFR G
D]]DUGR RFFRUUH GHILQLUH RULJLQH� PDWHULDOH� QXPHUR JLRFDWRUL� FRPSRQHQWHIRUWXLWD��GLIILFROWj�GL�EDUDUH��GHVFULFLRQH HG�HYHQWXDOPHQWH QRWH�
����� 4KDCNVCp RULJLQH��EDUEDULp PDWHULDOH� WDURFFKL�����FDUWH�p QXPHUR�JLRFDWRUL�����p FRPSRQHQWH�IRUWXLWD� DOWDp GLIILFROWj�GL�EDUDUH���p GHVFUL]LRQH��XQ�JLRFR�YHORFH�H�VHPSOLFH�GD�IDUVL�FRQ�LO�FODVVLFR�PD]]R�GL�WDURFFKL�
����� $QUEQ�%JKCTQp RULJLQH��HOILp PDWHULDOH� WDURFFKL�����FDUWH�p QXPHUR�JLRFDWRUL�������R��p FRPSRQHQWH�IRUWXLWD� PHGLDp GLIILFROWj�GL�EDUDUH����p GHVFUL]LRQH��XQ�JLRFR�FRPSOHVVR�H�DIIDVFLQDQWH�PD�PROWR�OXQJR��GLIIXVR�TXDVL�VROR�IUD�JOL�HOIL�
����� )KTQ�FGK�FCFKp RULJLQH��KHUUXVLQp PDWHULDOH� GDGLp QXPHUR�JLRFDWRUL����p FRPSRQHQWH�IRUWXLWD� DOWLVVLPDp GLIILFROWj�GL�EDUDUH����p GHVFUL]LRQH� VL WUDWWD VHPSOLFHPHQWH GL WURYDUH FRPELQD]LRQL FRL GDGL� XQ JLRFR YHUDPQHWVHPSOLFH�GD�IDUVL�QHL�PRPHQWL�R]LRVL�
����� %WPKEQNK��G�EQDQNFKp RULJLQH��JQRPLp PDWHULDOH� VFDFFKLHUD�H�SHGLQH�DSSRVLWHp QXPHUR�JLRFDWRUL����R��p FRPSRQHQWH�IRUWXLWD� EDVVDp GLIILFROWj�GL�EDUDUH� ��p GHVFUL]LRQH��XQR�GHL�JLRFKL�SL��FRPSOHVVL�HVLVWHQWL��GDOOH�UHJROH�FRQWRUWH�

��



����� 8KC�F	GPVTCVCp RULJLQH��QDQLp PDWHULDOH� WDURFFKL�����FDUWH�p QXPHUR�JLRFDWRUL�����p FRPSRQHQWH�IRUWXLWD� PHGLDp GLIILFROWj�GL�EDUDUH����p GHVFUL]LRQH��XQ�JLRFR�DIIDVFLQDQWH�H�OXQJR��LVSLUDWR�DJOL�VFDYL�QDQHVFKL�
����� 5ECXCNEQp RULJLQH��PDWODLQp PDWHULDOH� VFDFFKLHUD�H�SHGLQHp QXPHUR�JLRFDWRUL����R��p FRPSRQHQWH�IRUWXLWD� EDVVDp GLIILFROWj�GL�EDUDUH����p GHVFUL]LRQH��XQ�JLRFR�LQWHUHVVDQWH�PROWR�SUDWLFDWR�GDL�ILORVRIL�RULHQWDOL��ULFKLHGH�SD]LHQ]D�
����� 8GPVCINKQ�FK�UECNGp RULJLQH��JREOLQ�R�KREJREOLQ"p PDWHULDOH� WDURFFKL�����FDUWH�p QXPHUR�JLRFDWRUL�����p FRPSRQHQWH�IRUWXLWD� DOWDp GLIILFROWj�GL�EDUDUH����p GHVFUL]LRQH��XQ�JLRFR�SDUWLFRODUPHQWH�DJJURYLJOLDWR�
����� 8GTOK�TWPKEKp RULJLQH��JREOLQ�R�KREJREOLQ"p PDWHULDOH� WHVVHUH�UXQLFKH�����p QXPHUR�JLRFDWRUL�����p FRPSRQHQWH�IRUWXLWD� PHGLDp GLIILFROWj�GL�EDUDUH����p GHVFUL]LRQH��DYYLQFHQWH�H�QRQ�SDUWLFRODUPHQWH�OXQJR�

��� ,QFDQWHVLPL

��



� +N�OQPFQ�FK�2pTVKXK
3HUWLYL q LO PRQGR WHDWUR GHOOH YLFHQGH GL 5LG$U� XQ PRQGR SHU PROWL DVSHWWL VLPLOH DOOD WHUUD� PDFRQ�TXDOFKH�VRVWDQ]LDOH�GLIIHUHQ]D�/H WHUUH HPHUVH RFFXSDQR FLUFD XQ TXLQWR GHOOD VXSHUILFLH GHO SLDQHWD� H GL HVVH OD SL� LPSRUWDQWH q LOFRQWLQHQWH�GL�)DUjGD��LQ�FXL�VL�FRQVLJOLD�GL�DPELHQWDUH�OH�DYYHQWXUH��DOPHQR�DOO¶LQL]LR��,O PRQGR GL 3HUWLYL KD � OXQH� OD URVVD� ILDPPHJJLDQWH 'DQKDV �FKH DSSDUH SRFR SL� SLFFROD GHOODOXQD�WHUUHVWUH��H�O¶D]]XUUD��VSHWWUDOH�=LONHV��DSSDUH�JUDQGH�OD�PHWj�GL�'DQKDV�HG�q�SL��YLFLQD��*OL HVVHUL XPDQL UDSSUHVHQWDQR OD PDJJLRU SDUWH GHOOD SRSROD]LRQH GHO SLDQHWD �SDUH FKH LQ WXWWD)DUDGD FL VLDQR FLUFD ��� PLOLRQL GL HVVHUL VHQ]LHQWL�� PD PROWH VRQR OH DOWUH UD]]H VHQ]LHQWL� H GLTXHVWH�����VRQR�LQWHUSUHWDELOL�GDL�SHUVRQDJJL�/¶DQQR GL 3HUWLYL LQL]LD FROO¶HTXLQR]LR GL SULPDYHUD� GXUD ��� JLRUQL HG q GLYLVR LQ �� PHVL �EDVDWLVXOOH�IDVL�GL�'DQKDV���QRQFKp�LQ�VHWWLPDQH��OH�IDVL�GL�=LONHV���7XWWH�OH�UD]]H�FRQWDQR�JOL�DQQL�GDOO¶DOEDGHOOD 1XRYD (UD� DO WHUPLQH GHOOD /XQJD 1RWWH� DQFKH VH SHU XQ FHUWR SHULRGR O¶LPSHUR )DUDGDQ KDFHUFDWR�GL�LPSRUUH�LO�FRPSXWR�GHJOL�DQQL�GDOOD�IRQGD]LRQH�GL�+HUUXXV��OD�FDSLWDOH�

��� )ORUD/D IORUD GL 3HUWLYL q WXWWR VRPPDWR VLPLOH D TXHOOD WHUUHVWUH� DQFKH VH FRQ XQD PLQRUH YDULHWj GLVSHFLH �FKH VL FRQWDQR QHOO
RUGLQH GHOOH PLJOLDLD�� 9L VRQR WXWWL JOL DOEHUL SL� FRPXQL� SL� DOFXQLSHFXOLDUL� $ WLWROR GL HVHPSLR� LO 5LEDQR� XQD ODWLIRJOLH GDOOH WLSLFR IRJOLDPH YHUGH VFXULVVLPR FKHFUHVFH�QHOOD�]RQD�FHQWUDOH�GL�)DUDGD��H�GDO�OHJQR�UREXVWR�H�IOHVVLELOH�&KH GLUH GHOOD $QWDFFLD� SLDQWD FDUQLYRUD GL �P GL DOWH]]D� GLIIXVD QHOOH IRUHVWH PHULGLRQDOL" &KHQRQ q LO FDVR GL PHWWHUFL LO SLHGH VRSUD� VH QRQ VL YXROH VXELUH XQ �G�� GD SUHVD� ROWUH D VHULH XVWLRQLVXOOD�SDUWH�LQWUDSSRODWD��3HU�IRUWXQD�JOL�XPDQL�VRQR�SUHGH�WURSSR�JURVVH�SHU�O
DQWDFFLD�0D QRQ OR VRQR SHU O
,IXQLD� UDPSLFDQWH VHPLSDUDVVLWD FKH FUHVFH QHOO
HVWUHPR QRUGHVW� 6L WUDWWD GLXQD�SLDQWD�GDO�SURIXPR�GROFH�H�VRSRULIHUR��FKH�FUHVFH�DGGRVVR�DJOL�HVVHUL�YLYHQWL�����,QROWUH�VRQR�PROWR�LQWHUHVVDQWL�OH�SLDQWH�PHGLFLQDOL�H�YHOHQRVH��GL�FXL�DOO
DSSRVLWD�WDEHOOD�1DWXUDOPHQWH QRQ PDQFDQR SLDQWH SL� FRPXQL PD DOWUHWWDQWR IRQGDPHQWDOL� FRPH IUXPHQWR� RU]R�PHOR��YLWH��IDJLROR��ODWWXJD��SRPRGRUR��SDWDWD��Wq��SHSH��FDIIq�����4XDQWR�DL�ILRUL��QH�HVLVWRQR�GL�LQQXPHUHYROL�YDULHWj��TXDVL�FRPH�VXOOD�7HUUD�
��� )DXQD)RUVH OD IDXQD PHULWD XQD PDJJLRUH DWWHQ]LRQH� 7DQWR SHU LQL]LDUH� VFRUGDWHYL LO FRQFHWWR GL³PRVWUR´��2YYHUR��L�URF��L�NUDNHQ��OH�LGUH��HWF��VRQR�GHJOL�DQLPDOL�6XOOD IDXQD YDOH LO GLVFRUVR JLj IDWWR SHU OD IORUD� OH VSHFLH DQLPDOL VL FRQWDQR LQ PLJOLDLD� )UD TXHVWHDVVXPRQR�SDUWLFRODUH�ULOHYDQ]D�TXHOOH�SL��XVDWH��H�TXHOOH�SL��WHPXWH��GDL�VHQ]LHQWL�&RPLQFLDPR FRO GHILQLUH OH FDYDOFDWXUH� LQ TXHVWR VHQVR VL XVDQR HVVHQ]LDOPHQWH � VSHFLH� DVLQL�]HEUH� HDOL� YDPLH H XQLFRUQL� ,Q HIIHWWL TXDOFXQR SRWUHEEH DQFKH ULXVFLUH D FDYDOFDUH XQ LSSRJULIR RXQ�URF���PD�VL�WUDWWD�GL�FDVL�HFFH]LRQDOL��H�FRPXQTXH�GL�FDYDOFDWXUH�SRFR�DJHYROL�'LDPR RUD XQD GHVFUL]LRQH GHJOL DQLPDOL SL� LQWHUHVVDQWL GL 3HUWLYL� VHFRQGR LO VROLWR RUGLQH�DOIDEHWLFR� 4XDOFKH HVSHUWR GL ]RRORJLD QRWHUj FKH OH VWDWLVWLFKH GHJOL DQLPDOL GL 3HUWLYL QRQFRUULVSRQGRQR D TXHOOH GHJOL RPRQLPL DQLPDOL WHUUHVWUL� QRQ KR PDL GHWWR FKH HVVL VLDQR LGHQWLFL� HGLQIDWWL�QRQ�OR�VRQR�

��



����� #UKPQ(
�OD�FDYDOFDWXUD�LQ�DVVROXWR�SL��GLIIXVD��GRFLOH��UHVLVWHQWH�DOOD�IDWLFD��PRGHUDWDPHQWH�LQWHOOLJHQWH��PDQRQ SDUWLFRODUPHQWH YHORFH� 8Q DVLQR DO SDVVR YLDJJLD D � NP�K SHU � RUH� PD SXz YLDJJLDUH DO WURWWRILQR�D����NP�K��QRQ�ROWUH���RUH��HG�KD�XQD�YHORFLWj�GL�SXQWD�GL����NP�K�/D YHUD GRWH GHOO
DVLQR q OD FDSDFLWj GL FDULFR� LQIDWWL SXz WUDVSRUWDUH DJHYROPHQWH ILQR D ���NJ� HFRQ TXDOFKH GLIILFROWj ILQR D ��� NJ �ULGXUUH YHORFLWj H UHVLVWHQ]D GL FRQVHJXHQ]D� FRQ ���NJ� �NP�K�H���K�GL�DXWRQRPLD��FRQ�����NJ���NP�K�H���K�GL�DXWRQRPLD�
����� %CPG7UDWWDVL GL TXDGUXSHGH FDUQLYRUR� GL DOWH]]D YDULDELOH IUD L �� H L �� FP� IDFLOPHQWH DGGRPHVWLFDELOH�SDUWLFRODUPHQWH�DSSUH]]DWR�FRPH�DQLPDOH�GD�JXDUGLD��VSHFLDOPHQWH�IUD�RUFKL�HG�XPDQL�7HQGH�DG�DIIH]LRQDUVL�DL�SDGURQL�D�D�GLIILGDUH�GHJOL�HVWUDQHL�
����� %KENQRG6H XQ FLFORSH SRWHVVH SDUODUH� GHILQLUHEEH L WUROO FRPH GHL ³SLFFROHWWL IXUEL´� 4XHVWD SRWUHEEH EDVWDUHFRPH GHVFUL]LRQH� &RPXQTXH� VL WUDWWD GL HVVHUL GDOOD IRUPD XPDQRLGH DOWL DWWRUQR DL � PHWUL�SDUWLFRODUPHQWH LQWHOOLJHQWL FRPH DQLPDOL� FDUDWWHUL]]DWL GD XQ XQLFR RFFKLR FHQWUDOH� 6RQR WDOYROWDXWLOL]]DWL GDL WUROO FRPH DQLPDOL GD WUDVSRUWR� $QFKH SHUFKq SDUH FKH LO OLQJXDJJLR GHL FLFORSL VLDVLPLOH D TXHOOR GHL WUROO� 2 PHJOLR� LO OLQJXDJJLR GHL FLFORSL q XQD YHUVLRQH PROWR VHPSOLILFDWD GHOOLQJXDJJLR�WUROO��ODVFLR�D�YRL�LPPDJLQDUH��
����� &GNHKPQ&RQWHQGRQR DL FLFORSL LO WLWROR GL DQLPDOH SL� LQWHOOLJHQWH GL 3HUWLYL �RYYLDPHQWH VH QRQFRQVLGHULDPR L WUROO�� 6L WUDWWD GL FHWDFHL OXQJKL GD � D � PHWUL� IHURFL SUHGDWRUL H GLVFUHWDPHQWHYHORFL� PD DQFKH JLRFKHUHOORQL �TXDQGR QRQ KDQQR IDPH�� &RPH L FLFORSL FRPXQLFDQR FRL WUROO� LGHOILQL�ULHVFRQR�D�FRPXQLFDUH�FRQ�JOL�HOIL�PDULQL�
����� 'CNG/
HDOH q XQ JURVVR VXLQR� ORQWDQR SDUHQWH GHO FLQJKLDOH� PD SL� DOWR� UDJJLXQJHQGR QRUPDOPHQWH L��� FP� 6L WUDWWD GL XQ RWWLPR DQLPDOH GD IDWLFD� XWLOL]]DELOH DOO
RFFRUUHQ]D FRPH FDYDOFDWXUD� 3RUWDDJHYROPHQWH ��� NJ GL SHVR� H DOO
RFFRUUHQ]D ILQR D ���� /D VXD UHVLVWHQ]D DOOD IDWLFD q RWWLPD� SDUL DTXHOOD�GHOO
DVLQR��/D�VXD�YHORFLWj�GL�SXQWD��WXWWDYLD��QRQ�q�HOHYDWD�����NP�K��/
HDOH q IDFLOPHQWH DGGRPHVWLFDELOH� PD q SL� VWXSLGR GL XQ DVLQR� 4XDQGR q DUUDEELDWR� SHUz� qPROWR�SHULFRORVR�
����� (CNEQ,O SL� FRPXQH GHJOL XFFHOOL UDSDFL� VL WUDWWD GL XQ DQLPDOH LQGLSHQGHQWH H DEEDVWDQ]D LQWHOOLJHQWH� (
GLIILFLOH PD QRQ LPSRVVLELOH DGGHVWUDUOR� (
 XQ UDSDFH GL WDJOLD PHGLD� SHU FXL VL SXz SUHQGHUH DGHVHPSLR�SHU�GHILQLUH�JOL�XFFHOOL�GHO�JHQHUH��TXDOL�DTXLOH��JKHSSL��VSDUYLHUL��JXIL��FLYHWWH�,Q SLFFKLDWD� ULHVFH D UDJJLXQJHUH L ��� NP�K� PD LQ RUL]]RQWDOH OD VXD YHORFLWj GL FURFLHUD q GL ��NP�K�

��



����� )CVVQ(
 XQR GHJOL DQLPDOL GD FRPSDJQLD SUHIHULWL GD XPDQL HG HOIL� LQ SDUWLFRODUH GDJOL VWXGLRVL� )RUVHSHUFKq�QRQ�KD�ELVRJQR�FKH�JOL�VL�GLD�GD�PDQJLDUH��&RPXQTXH�VL�WUDWWD�GL�XQ�TXDGUXSHGH�SHORVR�OXQJRPHGLDPHQWH����FP��GDOOH�XQJKLH�UHWUDWWLOL�H�GDO�FDUDWWHUH�SRFR�SUHYHGLELOH�
����� )JGRCTFQ(
 OD YHUVLRQH GHFLVDPHQWH FUHVFLXWD GHO SLFFROR IHOLQR GL FXL VRSUD� ,O JKHSDUGR q XQ IHURFH HGHFLVDPHQWH YHORFH SUHGDWRUH� FRQ XQD YHORFLWj GL SXQWD GL ��� NP�K� %HQFKq WHQGHQ]LDOPHQWHVROLWDULR� LO JKHSDUGR QRQ GLVGHJQD OD FRPSDJQL GL DQLPDOL DQFKH GL DOWUH VSHFLH� LQ FDVR GL FDFFLD DEUDQFKL�
����� +FTC6DUHEEH XQ ORQWDQR SDUHQWH GHL GUDJKL� PD QRQ IDWHYL VHQWLUH GD XQ GUDJR PHQWUH OR GLWH� ,QIDWWL�EHQFKq FRQVHUYLQR WXWWD OD IRU]D H LO VRIILR �DQ]L L VRIIL� GHL GUDJKL� TXHVWL HVVHUL QRQ QH KDQQR XQEULFLROR GHOO
LQWHOOLJHQ]D� 6HFRQGR DOFXQL VWXGLRVL LO SUREOHPD VWD QHO IDWWR FKH LO FHUYHOOR VL WURYDVSDUSDJOLDWR�SHU�OH�QRYH�WHVWH�GL�TXHVWR�SHULFRORVR�DQLPDOH�����8QD FDUDWWHULVWLFD GHOO
LGUD q FKH RJQL WHVWD SHQVD �VL ID SHU GLUH� LQ PRGR LQGLSHQGHQWH� H KD ODVJUDGHYROH WHQGHQ]D D ULFUHVFHUH GRSR HVVHUH VWDWD WDJOLDWD� ,Q HIIHWWL q WXWWD O
LGUD DG DYHUH XQVRUSUHQGHQWH SRWHUH ULJHQHUDWLYR� UHFXSHUD � 3) SHU URXQG� HG RJQL WHVWD WDJOLDWD VL ULJHQHUD LQ XQPLQXWR� D PHQR FKH OD IHULWD QRQ YHQJD FDXWHUL]]DWD� $QFKH LQ WDO FDVR� FRPXQTXH� OD WHVWD ULFUHVFHUjQHO JLUR GL DOFXQL JLRUQL� ,O PRGR SL� YHORFH GL XFFLGHUH XQ
LGUD q WDJOLDUOH WXWWH H � OH WHVWH� $ OLYHOORGL JLRFR� FRQVLGHUDWH FKH VH XQ FROSR SDUH DYHU FHQWUDWR XQ DUWR� YL VLD LO ��� GL SRVVLELOLWj FKH LQUHDOWj�DEELD�FHQWUDWR�XQD�WHVWD��VH�SHQVDWH�FKH�O
LGUD�KD���WHVWH�H���DOL��FDSLWH�FKH�q�ORJLFR��
������ +RRQITKHQ'D DOFXQL FKLDPDWR DQFKH SHJDVR� 6L WUDWWD TXDVL VLFXUDPHQWH GHO IUXWWR GL TXDOFKH DQWLFRHVSHULPHQWR PDJLFR ULXVFLWR D PHWj� ,Q SRFKH SDUROH� JOL LSSRJULIL VRQR DVLQL FRQ OH DOL� +DQQRFDUDWWHULVWLFKH VLPLOL DJOL DVLQL� FRQ LQ SL� OD SRVVLELOLWj GL YRODUH� 3XUWURSSR OH ORUR DOL QRQ VRQRUREXVWH� SHU FXL OD ORUR YHORFLWj LQ YROR q SRFR VXSHULRUH D TXHOOD D WHUUD� HG LQROWUH QRQ SRVVRQRYRODUH�FRQ�SL��GL����NJ�GL�FDULFR�
������ -TCMGP$YHWH SUHVHQWH XQD SLRYUD" ,PPDJLQDWHYHOD FRQ WHQWDFROL GL �� PHWUL O
XQR HG DYHWH XQ NUDNHQ�&RPH SRWHWH LPPDJLQDUH VL WUDWWD GHO WLSLFR LQFRQWUR FKH XQ QDYLJDQWH QRQ YRUUHEEH PDL IDUH� 6HIUHTXHQWDWH VROR ODJKL H ILXPL� WUDQTXLOOL]]DWHYL� WURYHUHWH DO PDVVLPR LO ³NUDNHQ G
DFTXD GROFH´� XQHVVHULQR�FRQ�WHQWDFROL�QRQ�SL��OXQJKL�GL���PHWUL�, YHUL VWXGLRVL QRQ GDQQR SHVR DOOH YRFL ULJXDUGDQWL LO ³NUDNHQ GHOOH SDWDWLQH´� 4XLQGL QRQ VWDUz DGHVFULYHUOR�

��



������ .WRQ(
 LO SDUHQWH JURVVR GHO FDQH� XQ FDFFLDWRUH FKH DPD YLDJJLDUH LQ EUDQFR� PD QRQ GLVGHJQD OD YLWDVROLWDULD� GL WDQWR LQ WDQWR� 3DUH FKH L OXSL DEELDQR VYLOXSSDWR XQ ORUR OLQJXDJJLR GL XQD FHUWDFRPSOHVVLWj��FKH�OH�DOWUH�UD]]H�GL�FDQLGL�ULHVFRQR�SL��R�PHQR�D�SDGURQHJJLDUH�
������ 1TUQ4XHVWR JURVVR DQLPDOH RQQLYRUR H YDJDPHQWH DQWURSRPRUIR q SLXWWRVWR SLJUR� 0D QRQ SURYDWH HDIDUOR�DUUDEELDUH��$�PHQR�FKH�QRQ�VLDWH�PROWR�YHORFL�

��



� .G�4C\\G�FK�2GTVKXK
(VLVWRQR QXPHURVH VSHFLH VHQ]LHQWL VX 3HUWLYL� H �� GL TXHVWH� HVVHQGR IUD ORUR VRVWDQ]LDOPHQWHHTXLOLEUDWH� VRQR LQWHUSUHWDELOL GDL JLRFDWRUL� ,Q RUGLQH ULJRURVDPHQWH DOIDEHWLFR� HVVH VRQR� (OIL�*QRPL� *REOLQ� +REJREOLQ� /DODQ� 1DQL� 2UFKL� 6NULNHU� 7UROO H 8PDQL� 2OWUH D TXHVWH� HVLVWRQRDOWUH VSHFLH VHQ]LHQWL �'UDJKL� 7ULWRQL� 6LOIL����� R TXDVL �'HOILQL� &LFORSL����� DPPHVVH VROR FRPH31*�*OL 8PDQL VRQR SUHVL FRPH SDUDPHWUL GL ULIHULPHQWR� SHU TXHVWR QRQ KDQQR ERQXV R PDOXV DOOHFDUDWWHULVWLFKH��7HQHWH�SUHVHQWH�FKH�QHL�WLUL�SHU�OH�FDUDWWHULVWLFKH�OH�UD]]H�JLRFDELOL�WLUDQR��G��

��� (OIL7LSLFDPHQWH DELWDQWL GHL ERVFKL� SURWDJRQLVWL GHOOH OHJJHQGH FHOWLFKH H JHUPDQLFKH� JOL HOIL VRQRFUHDWXUH�SLFFROH�HG�HVLOL��GDO�ILVLFR�DUPRQLFR��H�GDOOH�WLSLFKH�RUHFFKLH�D�SXQWD�6RQR XQD UD]]D SLXWWRVWR IULYROD� DPDQWH GHOOD TXLHWH� GHOOD PXVLFD H GHOOD PDJLD� DUWL TXHVWH XOWLPHGXH LQ FXL KDQQR VHPSUH HFFHOVR� $IIHUPDQR �PD VSHVVR D WRUWR� GL QRQ LQWHUHVVDUVL GHOOH IDFFHQGHXPDQH� ULWHQHQGROH LQGHJQH GL LPSRUWDQ]D� +DQQR �VRSUDWWXWWR JOL (OIL 6RWWHUUDQHL� OD WHQGHQ]D DVHQWLUVL VXSHULRUL D WXWWH OH DOWUH UD]]H� FRVD FKH OL UHQGH VSHVVR DQWLSDWLFL� 6L WUDWWD FRPXQTXH LQJHQHUH�GL�HVVHUL�EHQHYROL��DOPHQR�ILQFKp�QRQ�YHQJRQR�VHULDPHQWH�SURYRFDWL�4XDQGR VL DJJLUDQR SHU OH FLWWj XPDQH� LQ JHQHUH SRUWDQR FDSSXFFL R FDSSHOOL� FRVu GD IDUVL SDVVDUHSHU�XPDQL�GL�SLFFROD�WDJOLD�*OL HOIL VRQR IUD JOL HVVHUL SL� ORQJHYL GL 3HUWLYL� SRWHQGR DUULYDUH D VXSHUDUH L ��� DQQL GL YLWD� VRQRFRQVLGHUDWL DGXOWL TXDQGR UDJJLXQJRQR LO VHFROR� /D ORUR OXQJD YLWD KD DOLPHQWDWR OD FUHGHQ]D FKH JOLHOIL�VLDQR�LPPRUWDOL�&DUDWWHULVWLFD�GHJOL�HOIL�q�OD�EXRQD�YLVWD�QRWWXUQD��VLPLOH�D�TXHOOD�GHL�JDWWL�*OL HOIL KDQQR XQ FRORULWR PROWR FKLDUR� FDSHOOL QHUL� ELRQGL R DUJHQWHL� JOL RFFKL VRQR LQ JHQHUHYLROD��YHUGL�R�GRUDWL��H�VRQR��VDOYR�SHU�L�FDSHOOL��FRPSOHWDPHQWH�JODEUL�(VLVWRQR�WUH�UD]]H�GL�HOIL��6LOYDQL��0DULQL�H�6RWWHUUDQHL�*OL HOIL VLOYDQL UDSSUHVHQWDQR OD JUDQGH PDJJLRUDQ]D GHJOL HOIL H O¶LPPDJLQH WLSLFD GHOOD VSHFLH�6RQR OD UD]]D SL� OHJDWD DL ERVFKL� SL� DELOH QHOOD PXVLFD H SL� IULYROD� $ELWDQR LQ FDVH FRVWUXLWHVXJOL DOEHUL DOWL H SHUIHWWDPHQWH PLPHWL]]DWH FRQ HVVL� 1RQ GL UDGR FDSLWD FKH XQ YLDJJLDWRUH XPDQRDWWUDYHUVL XQ YLOODJJLR HOILFR VHQ]D UHQGHUVHQH FRQWR �D PHQR FKH JOL HOIL QRQ GHFLGDQR GL GLYHUWLUVL DVXH VSHVH�� *OL DQLPDOL GHL ERVFKL WHQGRQR D QRQ DWWDFFDUH JOL HOIL VLOYDQL� D PHQR FKH VLDQRSDUWLFRODUPHQWH�DIIDPDWL�R�LQTXLHWL�*OL HOIL PDULQL� SXU DPDQGR L ERVFKL� SUHIHULVFRQR OH JUDQGL GLVWHVH G¶DFTXD� 6RQR DELOL QXRWDWRUL HQDYLJDWRUL� 9LYRQR SUHVVR OH FRVWH LQ JURWWH QDWXUDOL� LQ FDVH VLPLOL D TXHOOH GHL VLOYDQL R� SL�UDUDPHQWH� LQ FDVH VLPLOL D TXHOOH XPDQH� *OL HOIL PDULQL KDQQR XQD VRUWD GL HPSDWLD FRL GHOILQL�ULXVFHQGR D FRPXQLFDUH FRQ HVVL �QHL OLPLWL GL FRPSUHQVLRQH GL XQ HVVHUH QRQ GHO WXWWR VHQ]LHQWHFRPH�LO�GHOILQR��*OL HOIL VRWWHUUDQHL YLYRQR LQ FDYHUQH VFDYDWH LQ JHQHUH VRWWR GHOOH FROOLQH �SXU DSSUH]]DQGR VHPSUH LERVFKL�� 6RQR� IUD JOL HOIL� JOL XQLFL D YHGHUH GL EXRQ RFFKLR L QDQL� FRQ L TXDOL KDQQR VSHVVR FRQWDWWL�1RQ D FDVR L PDJKL HOIL SL� SRWHQWL H L )RUJLDWRUL HOILFL VRQR VRWWHUUDQHL� 6RQR VWDWL JOL HOIL VRWWHUUDQHLD�FUHDUH�LO�PDJLFR�PHWDOOR�³$OILUHP´�H�VRQR�JOL�XQLFL��ROWUH�DL�QDQL��D�VDSHUOR�ODYRUDUH�&DUDWWHULVWLFKH FRPXQL DJOL HOIL VRQR O¶RGLR PDUFDWR YHUVR JOL RUFKL H� PHQR� YHUVR QDQL �HOILVRWWHUUDQHL�HVFOXVL��H�WUROO�
��



*OL HOIL KDQQR TXDWWUR GLYLQLWj� $QDG� OD GHD PDGUH� 1HPXU SURWHWWRUH GHJOL HOIL VLOYDQL� 5\ODQ GHLPDULQL�H�$VWDU�GHL�VRWWHUUDQHL�/D QXRYD IHGH KD DYXWR VFDUVD SUHVD VXJOL HOIL� SHU TXHVWR QRQ VRQR DPPHVVL 3* PRQDFL RSUHGLFDWRUL�HOIL�*OL�HOIL�SUDWLFDQR�OD�PDJLD�VHQ]D�SUHJLXGL]L��DQ]L�VRQR�FRQVLGHUDWL�L�FUHDWRUL�GHL�FDQWL�PDJLFL�$G HFFH]LRQH GHL JXHUULHUL �FKH SRVVRQR SRUWDUH FRUD]]H GL PDJOLD�� QHVVXQ HOIR SRUWD DUPDWXUH QpHOPL�PHWDOOLFL�$�OLYHOOR�GL�JLRFR�L�ORUR�GDWL��VRQR�$OWH]]D��GD�����D�����FP��0�H�)�3HVR��GD����D����NJ (��6LOYDQL (��0DULQL (��6RWWHUUDQHL0XRYHUVL�VLO��1DVF���QHL�ERVFKL� ��� �� ��0RYLPHQWR���QHL�ERVFKL� ���0XVLFD ��� �� ��1DYLJDUH ���1XRWDUH ���8VR�RJJHWWL�PDJLFL ���
*OL�HOIL�VRQR�LQ�JHQHUH�PRQRJDPL�*OL HOIL SDUODQR O¶HOILFR �0�� OLQJXD FRPXQH DOOH WUH UD]]H� VHEEHQH FRQ DFFHQWR OLHYHPHQWH GLYHUVRGDOO¶XQD�DOO¶DOWUD��,QROWUH��FRQRVFRQR�SLXWWRVWR�EHQH�LO�IDUDGDQ��(��H�XQ�SR¶�GL�DQNHVWUDQR��$��/¶HOIR�WLSLFR�q�XQ�UDQJHU��PD�VRQR�PROWR�QRWL�DQFKH�L�EDUGL�HOILFL�

��� *QRPL
4XDOFXQR GLFH FKH VLDQR LO IUXWWR GL XQ LQFURFLR WUD QDQL H ODODQ �RIIHQGHQGR LQ TXHVWR PRGR VLD LQDQL FKH JOL JQRPL� SHU RIIHQGHUH L ODODQ FL YXROH DOWUR�� GL FHUWR JOL JQRPL ULFRUGDQR SHU DOFXQLDVSHWWL�HQWUDPEH�TXHOOH�UD]]H�8Q DQWLFR SURYHUELR DIIHUPD FKH ³6H YHGL XQR JQRPR IHUPR� R OXL q PRUWR R WX VHL RUER´� ,Q HIIHWWLJOL JQRPL VRQR L WUDIILFRQL SHU HFFHOOHQ]D� DPDQR HVDPLQDUH H PRGLILFDUH TXDOXQTXH PHFFDQLVPRLQWHUHVVDQWH LQ FXL VL LPEDWWRQR� VDOYR LQYHQWDUQH GL QXRYL SHU JOL XVL SL� GLVSDUDWL� 7XWWDYLD KDQQR ODSHULFRORVD DELWXGLQH GL GLPHQWLFDUVL TXDOFKH SDUWLFRODUH IRQGDPHQWDOH� FRVu FKH WXWWH OH DOWUH UD]]HWHQGRQR�D�GLIILGDUH�GL�TXDOXQTXH�FRVD�VX�FXL�DEELD�PHVVR�OH�PDQL�XQR�JQRPR�*OL�JQRPL�VL�GHGLFDQR�D�PROWL�UDPL�GHOOD�FRQRVFHQ]D��SUHGLOLJHQGR�FRPXQTXH�PHFFDQLFD�H�DOFKLPLD�8VDQR OD PDJLD� EHQFKp LQ JHQHUH QRQ VLD LO ORUR LQWHUHVVH SULQFLSDOH� 3HU SULQFLSLR� QRQ ODQFLDQRLQFDQWHVLPL�³GDUGR´��³FDQWL´�H�³PHQWDOL´�)UD�JOL�JQRPL�HVLVWRQR�DELOL�)RUJLDWRUL��EHQFKp�QRQ�D�OLYHOOR�GL�TXHOOL�QDQHVFKL�*OL JQRPL VRQR WHQGHQ]LDOPHQWH SRFR UHOLJLRVL� PD LQ JHQHUH DGRUDQR ,QVLQ|UL� SURWHWWRUH GHJOLLQYHQWRUL��/D�1XRYD�)HGH�KD�DYXWR�XQD�GLIIXVLRQH�PLQLPD�IUD�JOL�JQRPL�*OL�JQRPL�KDQQR�LQ�JHQHUH�XQD�FDUQDJLRQH�ROLYDVWUD��FDSHOOL�UDGL�H��L�PDVFKL��FRUWD�EDUED�/D GXUDWD PHGLD GHOOD YLWD GHJOL JQRPL VL DJJLUD VXL ��� DQQL� H VRQR FRQVLGHUDWL PDJJLRUHQQL GDL���*OL�JQRPL�QRQ�IDQQR�XVR�GL�DUPL�D���PDQL��VLD�SHU�PRWLYL�SUDWLFL�FKH�ILVLFL�$�OLYHOOR�GL�JLRFR�KDQQR�L�VHJXHQWL�PRGLILFDWRUL�

��



&DYDOFDUH ���&RVWUXLUH ���0HFFDQLFD ���0RYLPHQWR ��8VR�RJJHWWL�PDJLFL ��$OWH]]D��GD�����D�����FP��0�H�)�3HVR��GD����D����NJ*OL�JQRPL�VRQR�PRQRJDPL�*OL JQRPL SDUODQR OR JQRPLFR �0�� FRQRVFRQR XQ SR¶ GL IDUDGDQ �$�� GL QDQHVFR �$� H GL FREROGR�$��/R�JQRPR�WLSLFR�q�XQ�VDSLHQWH��PD�DQFKH�L�ODGUL�VRQR�PROWR�GLIIXVL�
��� *REOLQ�	�+REJREOLQ3DUOLDPR RUD GL TXHVWH GXH VSHFLH GL IROOHWWL� VX FXL VL q GHWWR WXWWR H LO FRQWUDULR GL WXWWR �FRPHDFFDGH�VSHVVR�SHU�FUHDWXUH�FRPXQL�D�SL��PLWRORJLH��6L WUDWWD GL GXH UD]]H VWUHWWDPHQWH LPSDUHQWDWH �QRQRVWDQWH HQWUDPEL VRVWHQJDQR LO FRQWUDULR� ³7UD XQKREJREOLQ H XQ JREOLQ F¶q SL� GLIIHUHQ]D FKH WUD XQ HOIR H XQ QDQR�´�� GL HVVHUL VFKHU]RVL� GLVRUGLQDWL�PD D ORUR PRGR LQJHJQRVL� ,Q HIIHWWL JREOLQ H KREJREOLQ YLYRQR IRQGDPHQWDOPHQWH SHU GLYHUWLUVL DVSHVH DOWUXL� PD VRQR GRWDWL GL XQ PDUFDWR VHQVR GHOO¶XPRULVPR� FRVLFFKp q PROWR GLIILFLOH IDUDUUDEELDUH XQ JREOLQ SHU XQR VFKHU]R FKH KD VXELWR �VDOYR FKH FRPXQTXH FHUFKHUj GL UHQGHUH SDQ SHUIRFDFFLD�� , JREOLQ DPDQR PROWR JOL VFKHU]L FUXGHOL H VDQJXLQRVL �PRWLYR GHOOR VSRUW� RUFKHVFR HQDQHVFR� GHOOD ³FDFFLD DO JREOLQ´�� JOL KREJREOLQ DO FRQWUDULR WHQGRQR D PDUFDUH O¶DVSHWWR ULGLFROR GLXQR VFKHU]R �DG HVHPSLR� GRSR XQD FRUGD WHVD� XQ KREJREOLQ PHWWHUHEEH SHU WHUUD GHO JUDVVR R GHOORVWHUFR��XQ�JREOLQ�GHOOH�SXQWH�DFXPLQDWH��+REJREOLQ H JREOLQ SUDWLFDQR OD PDJLD� PD LQ PRGR GLVRUGLQDWR �FRPH GHO UHVWR RJQL DOWUD FRVD�� SHUFXL�QRQ�VRQR�DQQRYHUDWL�IUD�L�SL��JUDQGL�PDJKL�, JREOLQ H KREJREOLQ QRQ VRQR HVVHUL SDUWLFRODUPHQWH UHOLJLRVL� PD DGRUDQR ULVSHWWLYDPHQWH )XMR H ODGHD�=RJR��LO�FXOWR�GL�;\QDOO�KD�VFDUVD�GLIIXVLRQH�IUD�HVVL��TXHOOR�GL�/ODQ\[�QHVVXQD�*REOLQ H KREJREOLQ VRQR GLVWLQJXLELOL GD SLFFROL VHFRQGDUL SDUWLFRODUL� PD DOOD PDJJLRU SDUWH GHOOHDOWUH�UD]]H�DSSDLRQR�LGHQWLFL��ULHVFRQR�XQ�JHQHUH�D�GLVWLQJXHUOL��FRQ�GLIILFROWj��HOIL��QDQL�H�RUFKL�+DQQR XQ FRORUH PDUURQH VFXUR� YHUGH R SL� UDUDPHQWH JLDOOR RUR R URVVR� VRQR FDOYL R FRQ SRFKLFDSHOOL� DOFXQL PDVFKL KDQQR XQD VSHFLH GL SL]]HWWR� 1RQ DPDQR PROWR OD OXFH GHO VROH H GL QRWWHYHGRQR�FRPH�JOL�HOIL�$OWH]]D��GD������D������P3HVR��GDL����DL����NJ'XUDWD�GHOOD�YLWD��FLUFD�����DQQL��VRQR�FRQVLGHUDWL�DGXOWL�D���0XRYHUVL�VLO���1DVFRQGHUVL ���&DYDOFDUH ���1RQ SRVVRQR XVDUH DUPL D � PDQL� OD PDQR VLQLVWUD �GHVWUD SHU L PDQFLQL� VHUYH DG XQ VDFFR GL FRVH�3HU�OR�VWHVVR�PRWLYR�LQ�JHQHUH�QRQ�WHQJRQR�QHOOD�PDQR�VLQLVWUD�DUPL�R�VFXGL��D�PHQR�FKH�VL�DVSHWWLQRXQ�FRPEDWWLPHQWR�GXUR��*OL KREJREOLQ RGLDQR L JREOLQ H LQ JHQHUH QRQ YDQQR G¶DFFRUGR FRL QDQL� 3DUODQR O¶KREJREOLQ �0�� LOJREOLQ��(��H�XQ�SR¶�GL�IDUDGDQ��$��, JREOLQ RGLDQR JOL KREJREOLQ� L QDQL� JOL RUFKL H� PHQR� JOL HOIL� 3DUODQR LO JREOLQ �0�� O¶KREJREOLQ�(��H�XQ�SR¶�GL�IDUDGDQ��$��)UD�L�JREOLQ�H�JOL�KREJREOLQ�LO�FRQFHWWR�GL�IDPLJOLD�q�PROWR�HODVWLFR�,O�JREOLQ�WLSLFR�q�XQ�ODGUR��FRVu�FRPH�O¶KREJREOLQ�WLSLFR�

��



��� /DODQ$QFKH LO SL� FRUDJJLRVR GHL JXHUULHUL QRQ SXz WUDWWHQHUH XQ EULYLGR DOOD YLVWD GL XQR GL TXHVWL IROOHWWLFKH VL DYYLFLQD FRQ O¶LPPDQFDELOH VRUULVR LQIDQWLOH VXOOH ODEEUD� , ODODQ VRQR XQD UD]]D GL SLFFRODWDJOLD��DEEDVWDQ]D�EHQ�SLD]]DWD��GDL�WLSLFL�JUDQGL�SLHGL�SHORVL�H�GDO�YROWR�JODEUR�H�LQIDQWLOH�6L WUDWWD GL XQD UD]]D PROWR DWWLYD �WURSSR VHFRQGR O¶XQDQLPH JLXGL]LR GHJOL DOWUL�� FKH QRQ FRQRVFHGXH�FRQFHWWL�FDUL�DG�DOWUL�HVVHUL��SDXUD�H�SURSULHWj�SULYDWD�, ODODQ QRQ VRQR FRUDJJLRVL� VRQR DVVROXWDPHQWH LQFRVFLHQWL� QRQ FHUFDQR L SHULFROL PD LQ JHQHUHQHPPHQR�OL�HYLWDQR�3HU TXDQWR ULJXDUGD OD SURSULHWj SULYDWD� QRQ VL IDQQR VFUXSROR GL IUXJDUH IUD OH ERUVH H QHOOH WDVFKHDOWUXL� DOOD ULFHUFD GL TXDOFRVD GL EHOOR H GL LQWHUHVVDQWH �QRQ QHFHVVDULDPHQWH GL YDORUH� XQ ODODQVDUHEEH FDSDFH GL WUDVFXUDUH XQ SXJQDOH PDJLFR R XQR VPHUDOGR SHU XQD ELJOLD FRORUDWD R XQFRPSOLFDWR�JLRFKLQR�JQRPLFR���H�QRQ�VL�IDQQR�WURSSR�FUXFFLR�VH�TXDOFXQR�IUXJD�QHOOH�ORUR�(VVL ULILXWDQR FDWHJRULFDPHQWH O¶DSSHOODWLYR GL ³ODGUL´ LQ TXDQWR QRQ UXEDQR PDL QXOOD �³WL HUDFDGXWR´��³PL�q�FDSLWDWR�LQ�PDQR´���³DK�HUD�WXR"�(UD�LQ�JLUR��´���,O ORUR DVSHWWR LQQRFHQWH H LO VRUULVR GLVDUPDQWH �DVVROXWDPHQWH QDWXUDOL� VRQR GHOOH HIILFDFL DUPL FKHLPSHGLVFRQR�D�PROWL�GL�IDU�ORUR�GHO�PDOH��&XULRVDPHQWH��JOL�RUFKL�SDLRQR�LPPXQL�D�TXHVW¶HIIHWWR�, ODODQ QRQ VRQR SDUWLFRODUPHQWH UHOLJLRVL� PD DGRUDQR 9DUNDXV� SURWHWWRUH GHJOL ³DYYHQWXULHUL´�ODGUL��SHU�LQWHQGHUFL���/D�1XRYD�)HGH�KD�DYXWR�VFDUVD�SUHVD�VXL�ODODQ�$VSHWWDUVL�GD�XQ�ODODQ�XQ�UDJLRQDPHQWR�VHULR�VX�XQ�DUJRPHQWR�VHULR�q�VHJQR�GL�JUDQGH�LGHDOLVPR�$OWH]]D��FLUFD��P��PDVFKL�����FP��IHPPLQH�3HVR��������NJ&DUQDJLRQH�FKLDUD��FDSHOOL�FDVWDQL�R�QHUL��ULFFL�&DYDOFDUH ���'HVWUH]]D ���0XRYHUVL�VLO���QDVFRQGHUVL ���5HVLVWHQ]D�DOOD�PDJLD ���8VR�RJJHWWL�PDJLFL ���,QFDQWHVLPL�ILVLFL ���,�ODODQ�YLYRQR�ILQR�D����DQQL��VRQR�DGXOWL�D����1RQ�SRVVRQR�XVDUH�DUPL�OXQJKH�R�D���PDQL�,�ODODQ�VRQR�PRQRJDPL�,�ODODQ�SDUODQR�LO�ODODQ��0���OLQJXD�VLPLOH�DOO¶DQNHVWUDQR��$���FRQRVFRQR�GLVFUHWDPHQWH�LO�IDUDGDQ��(��,O�ODODQ�WLSLFR�q�XQ�ODG����XQ�DYYHQWXULHUR�
��� 1DQL, VLJQRUL GHOOH VRWWRVXROR� YHUL SURWDJRQLVWL GHOOD PLWRORJLD QRUGLFR�JHUPDQLFD� QRQ SRWHYDQRPDQFDUH LQ XQ¶DPELHQWD]LRQH FRPH TXHOOD GL 5LG$U� 6X 3HUWLYL VRQR OD WHU]D UD]]D VHQ]LHQWH SHUGLIIXVLRQH H XQD GL TXHOOH FKH SL� SHVDQWHPHQWH KD FRQGL]LRQDWR OD VWRULD� &L VDUHEEH PROWLVVLPR GDGLUH VX TXHVWD ILHUD UD]]D� PD TXL FL OLPLWHUHPR DOOH LQIRUPD]LRQL IRQGDPHQWDOL� 'DOO¶DQWLFKLWj L QDQLVRQR GLYLVL LQ QRYH JUDQGL WULE�� EHQ GHILQLWH H QRQ GL UDGR LQ JXHUUD WUD ORUR� PD VHPSUH FRQ XQUHFLSURFR ULVSHWWR� /H QRYH WULE� SUHVHQWDQR VRWWLOL GLIIHUHQ]H ILVLFKH H FXOWXUDOL� FKH FRPXQTXHSRVVRQR HVVHUH LJQRUDWH DL ILQL GHO JLRFR� 8QD FDUDWWHULVWLFD GHL QDQL q LO SURIRQGR VHQVR GHOO¶RQRUH�FKH QRQ KD HJXDOL LQ QHVVXQ¶DOWUD UD]]D �³YDOH SL� OD SDUROD GL XQ QDQR GHO JLXUDPHQWR G¶XQ HOIR´�VHQ]D QXOOD WRJOLHUH DOO¶RQRUH GHJOL HOIL� H FKH FRPSRUWD VHYHUH UHJROH GL FRPSRUWDPHQWR� VLD FRQ JOLDPLFL�FKH�FRL�QHPLFL�

��



, QDQL VRQR SURIRQGL FRQRVFLWRUL GHOOD PDJLD �H VRVWHQJRQR GL HVVHUH VWDWL L SULPL D SUDWLFDUOD�� PD VLVRQR SRVWL GHL OLPLWL FKH QHVVXQ QDQR LQ QHVVXQ FDVR ROWUHSDVVHUHEEH� QRQ IDQQR XVR GL LQFDQWHVLPL³GDUGR´ H ³FDQWL´ �HVFOXVL L FDQWL GL JXHUUD� VHPSUH FKH FDQWL VL SRVVDQR FKLDPDUH�� UDUDPHQWH IDQQRXVR GL LQFDQWHVLPL ³DUHD´ R ³PHQWDOL´� H FRPXQTXH PDL FRQWUR DOWUL QDQL R FRQWUR DYYHUVDUL FKHUHSXWDQR�GHJQL�GL�ULVSHWWR��³q�XQR�VWUXPHQWR�VSRUFR��ULVHUYDOR�SHU�OD�IHFFLD´��1HOO¶DUWH GL ODYRUDUH L PHWDOOL� QHVVXQR SXz ULYDOHJJLDUH FRL OHJJHQGDUL IRUJLDWRUL QDQL� FKH VRQR LQJUDGR�GL�WUDWWDUH�SUDWLFDPHQWH�TXDOXQTXH�FRVD�,�QDQL�HFFHOORQR�DQFKH�QHOOD�IDWWXUD�GL�RJJHWWL�PDJLFL�H�QHOO¶DOFKLPLD�$QFKH ILVLFDPHQWH L QDQL VRQR QRWHYROL� VRQR JUDQGL FRPEDWWHQWL� SRVVRQR FDPPLQDUH � RUH DOJLRUQR�SRUWDQGR�XQ�XQR�]DLQR�FDULFR�VHQ]D�ULVHQWLUH�GHOOD�VWDQFKH]]D�, QDQL VRQR GHOOH FUHDWXUH GHOOD QRWWH� FRQ SRFD OXFH �GDWD GDOOD ORUR ³SLHWUDOXFH´� YHGRQR EHQH FRPHJOL HOIL� LQROWUH VRQR GRWDWL GHOO¶LQIUDYLVLRQH� FKH SHUPHWWH ORUR GL YHGHUH JOL RJJHWWL FDOGL H IUHGGL QHOEXLR��RFFRUUH�TXDOFKH�VHFRQGR�SHU�DELWXDUVL��3HU FRQWUR� QRQ VRSSRUWDQR OD OXFH GHO VROH� VH YHQJRQR HVSRVWL GHYRQR VXSHUDUH XQ WLUR QRUPDOH�GLIILFROWj �� ILQR D ��� VH EHQ FRSHUWL� LQ HQHUJLD PHQWDOH R ULPDQJRQR PRPHQWDQHDPHQWHSLHWULILFDWL �DXPHQWDUH GL � LO )3� SRVVRQR WHQWDUH RJQL URXQG XQ WLUR�� H FRPXQTXH ILQFKp VWDQQR DOVROH�KDQQR�XQ�PDOXV�GL���D�WXWWH�OH�DWWLYLWj��FLRq�XQ����DL�7$=��/D UHOLJLRQH q XQ DVSHWWR IRQGDPHQWDOH QHOOD YLWD GHL QDQL� HVVL DGRUDQR 6HSSl� GHD GHL PHWDOOL HGHOOH�URFFH��PD�YHQHUDQR�PROWR�DQFKH�JOL�VSLULWL�GHJOL�DQWHQDWL�GHOOD�SURSULD�WULE��,�SRFKL�QDQL�FKH�KDQQR�DEEUDFFLDWR�OD�1XRYD�)HGH�QRQ�VRQR�YLVWL�GL�EXRQ�RFFKLR�GDL�ORUR�FRPSDJQL�, QDQL KDQQR XQD FDUQDJLRQH FKH YD GDO ELDQFR DOO¶ROLYDVWUR� FDSHOOL QHUL� URVVL� JULJL R� UDUDPHQWH�ELRQGL��RFFKL�D]]XUUL��YHUGL��QHUL�R�JULJL�, PDVFKL SRUWDQR OXQJKH EDUEH� OH IHPPLQH OXQJKH WUHFFH �H KDQQR LQ JHQHUH XQD VRUWD GL EDVHWWH RIDYRULWL���7DJOLDUVL�OD�EDUED��R�OH�WUHFFH��q�VHJQR�GL�JUDYH�SURWHVWD�R�GL�YHUJRJQD�,�QDQL�KDQQR�L�VHJXHQWL�PRGLILFDWRUL�&DYDOFDUH ���1XRWDUH ���5XQLFD ��8VR�RJJHWWL�PDJLFL ���$UPL�FRQWXQGHQWL ���$UPL�D���PDQL ���5HVLVWHQ]D�DOOD�PDJLD ���0HQWDOLFD ���$OWH]]D��GD������D�����P��0�H�)�3HVR��GDL����DL����NJ$GGRVVR�DG�XQ�QDQR��XQ¶DUPDWXUD�GD�VROR�����GO�VXR�PDOXV�'XUDWD�GHOOD�YLWD������DQQL��VRQR�DGXOWL�D���2GLDQR� HOIL VLOYDQL H PDULQL� RUFKL� JREOLQ H� PHQR� KREJREOLQ� 7HQGRQR D GLIILGDUH GL WXWWL L QRQQDQL�,�QDQL�VRQR�PRQRJDPL�H�KDQQR�XQ�SURIRQGR�FRQFHWWR�GL�IDPLJOLD�H�GL�FODQ�, QDQL VL HVSULPRQR LQ JHQHUH LQ QDQHVFR �0�� PD FRQRVFRQR LO SURSULR GLDOHWWR WULEDOH �0� QHHVLVWRQR�����H�LO�IDUDGDQ��(��1RQRVWDQWH JOL VIRU]L GHL QDQL� LO QDQHVFR q VWDWR DSSUHVR DQFKH GD DOWUH UD]]H� PD QHVVXQR FKH QRQVLD QDQR FRQRVFH XQR GHL GLDOHWWL WULEDOL H DQFKH IUD L QDQL SRFKLVVLPL FRQRVFRQR XQ GLDOHWWR WULEDOHFKH�QRQ�VLD�LO�SURSULR��SDUH�FKH�L�GLDOHWWL�WULEDOL�VLDQR�SURWHWWL�GD�XQ�SRWHQWH�LQFDQWHVLPR��,O�QDQR�WLSLFR�q�XQ�JXHUULHUR�

��



��� 2UFKL*OL XPDQL� SHU WHQHUH EXRQL L EDPELQL� PLQDFFLDQR GL FKLDPDUH O¶RUFR FDWWLYR� PD LQ UHDOWj R QRQFUHGRQR DOO¶HVLVWHQ]D GHJOL RUFKL �H IDQQR PDOH� R VL JXDUGDQR EHQH GDOO¶DYHUFL D FKH IDUH �H IDQQREHQH��4XDOFXQR GLFH FKH JOL RUFKL VLDQR VROR GHOOH EHVWLH XQ SR¶ HYROXWH� PD LQ UHDOWj VL WUDWWD GL XQD VSHFLHDWWLYD��LQWHOOLJHQWH�H�FRPSOHVVD�6RQR GL DVSHWWR VJUDGHYROH �DOPHQR DJOL RFFKL GHJOL DOWUL�� WHVWD LQFDVVDWD� PDVFHOOD LQIHULRUHVSRUJHQWH�FRL�GXH�OXQJKL�FDQLQL�LQ�YLVWD��RUHFFKLH�DSSXQWLWH��EUDFFLD�PROWR�OXQJKH�*OL RUFKL VRQR FUHDWXUH QRWWXUQH� YHGRQR FRPH JOL HOIL H KDQQR �� DOOH DWWLYLWj TXDQGR VL WURYDQR DOVROH��+DQQR�XQ�QRWHYROH�ROIDWWR�FKH�Gj�ORUR�����DOOD�SHUFH]LRQH������VH�VROR�ILXWR��/D ORUR UHVLVWHQ]D DOOD IDWLFD q QRWHYROH� SRVVRQR FDPPLQDUH � RUH FDULFKL R � RUH VHQ]D FDULFR SULPDGL�VWDQFDUVL�*OL�RUFKL�KDQQR�XQD�VHULH�GL�XVDQ]H�D�FXL�WHQJRQR�PROWR��H�XQD�VRUWD�GL�SDUWLFRODUH�FRGLFH�G¶RQRUH�)UD JOL RUFKL �FKH VRQR� GRSR JOL XPDQL� OD VSHFLH VHQ]LHQWH SL� GLIIXVD� HVLVWRQR WUH UD]]H� 2UFKLGHOOH�%UXJKLHUH��2UFKHWWL�H�2UFKL�GHOOH�3DOXGL�*OL RUFKL GHOOH EUXJKLHUH VRQR FRVu FKLDPDWL SHU LO ORUR KDELWDW SUHIHULWR �PD VL DGDWWDQR D TXDOXQTXHDPELHQWH� H UDSSUHVHQWDQR OD PDJJLRU SDUWH GHJOL RUFKL� +DQQR XQ FRORULWR EUXQR R QHUR� FDSHOOL QHUL�H�PROWL�SHOL�VXO�FRUSR���RFFKL�GRUDWL��QHUL�R�URVVL�*OL RUFKHWWL VRQR FRVu FKLDPDWL SHU OD VWDWXUD H OD FRUSRUDWXUD SL� SLFFROD ��� FP H �� NJ LQ PHQR�ULVSHWWR DJOL DOWUL RUFKL� ,Q JHQHUH WHPRQR OH DOWUH GXH UD]]H H VL GLVWLQJXRQR� ULVSHWWR DL ORUR FXJLQL�FRPH�EXRQL�ODGUL�H�DVVDVVLQL��)LVLFDPHQWH�DVVRPLJOLDQR�DJOL�RUFKL�GHOOH�EUXJKLHUH��LQ�PLQLDWXUD��*OL RUFKL GHOOH SDOXGL DPDQR YLYHUH SUHVVR JOL VWDJQL H JOL DFTXLWULQL H VRQR PHQR LQFOLQL D YLDJJLDUHGHOOH DOWUH GXH UD]]H� +DQQR �� D WXWWL L 7$= TXDQGR VL WURYDQR QHO ORUR DPELHQWH� PD KDQQR �� LQDPELHQWL�VHFFKL��VWHSSH��GHVHUWL���+DQQR�XQ�FRORULWR�EUXQR��YHUGRJQROR�R�TXDVL�ELDQFR�3HU WXWWH OH UD]]H OD JXHUUD KD XQ VLJQLILFDWR IRQGDPHQWDOH QHOOD YLWD� H VSHVVR OH GLVSXWH VL UHJRODQRLQ GXHOOR �FKH q GL VROLWR� PD QRQ VHPSUH� DOO¶XOWLPR VDQJXH�� )UD DPLFL� KD LQYHFH JUDQGHLPSRUWDQ]D�OD�ORWWD��VHQ]D�DUPL��*OL�RUFKL�YLYRQR�LQ�FDYHUQH�R�LQ�EDUDFFKH�UR]]H�PD�VROLGH�/D JXHUUD H OD FDFFLD VRQR SUDWLFDWH SUHYDOHQWHPHQWH GDL PDVFKL� PHQWUH OH IHPPLQH VL GHGLFDQRDOO¶DJULFROWXUD� DOO¶DUWLJLDQDWR H DOOD UHOLJLRQH �OH GUXLGL RUFKHVFKH VRQR VROR IHPPLQH� FRPH ODPDJJLRU�SDUWH�GHL�PDJKL��3RFKL�IUD�JOL�RUFKL�VL�GHGLFDQR�DOOD�PDJLD��HG�LQ�JHQHUH�D�VFRSL�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�EHOOLFL�)UD JOL RUFKL QRQ HVLVWH LO FRQFHWWR GL IDPLJOLD� PD VROR TXHOOR GL FODQ �LQ HIIHWWL XQ RUFR LQ JHQHUHQRQ�KD�LGHD�GL�FKL�VLD�VXR�SDGUH��)UD�JOL�RUFKL�YL�VRQR�DELOL�IRUJLDWRUL��PD�QRQ�D�OLYHOOR�GL�TXHOOL�QDQHVFKL�*OL RUFKL DGRUDQR LO GLR JXHUULHUR :HULOO� OD GHD 1\LND JOL RUFKL GHOOH EUXJKLHUH� OD GHD =LZD JOLRUFKL�GHOOH�SDOXGL�H�OD�GHD�8DKLQL�JOL�RUFKHWWL�)UD JOL RUFKL KD DYXWR XQD FHUWD GLIIXVLRQH OD 1XRYD )HGH� PD VROR LO FXOWR GL /ODQ\[� FKH JOL RUFKLFKLDPDQR�6LVHPHQ����������������/H�ORUR�FDUDWWHULVWLFKH�VRQR�$OWH]]D��GD�����D�����P��PDVFKL���GD�����D�����P��IHPPLQH�3HVR��GD����D�����NJ��0���GD����D����NJ��)�
2��GHOOH�EUXJKLHUH 2UFKHWWL 2��GHOOH�SDOXGL7XWWH�OH�DUPL�GD�PLVFKLD �� �� ��1XRWDUH ��0XRYHUVL��VLO���QDVF� ��

��



0DQL�QXGH �� ��$UUDPSLFDUVL ��2UDWRULD �� �� ��'LSORPD]LD �� �� ��7XWWL�JOL�RUFKL�SRVVRQR�VYLOXSSDUH�O¶DELOLWj�³PDQL�QXGH´�'XUDWD�GL�YLWD������DQQL��VRQR�DGXOWL�D���*OL�RUFKL�RGLDQR�HOIL��QDQL�H�JREOLQ�*OL�RUFKL�SDUODQR�O¶RUFKHVFR��0���XQ�SR¶�GL��IDUDGDQ��$��H�GL�VNDYLQ��$��/¶RUFR�WLSLFR�q��RYYLDPHQWH��XQ�JXHUULHUR�
��� 6NULNHU6H SHQVDWH FKH RUFKL H JREOLQ VLDQR L FODVVLFL ³FDWWLYL´ GHL PRQGL IDQWDV\� QRQ FRQRVFHWH DQFRUD JOLVNULNHU� 'HOOH �� VSHFLH JLRFDELOL VRQR OD PHQR GLIIXVD �SHU IRUWXQD� VHFRQGR WXWWL JOL DOWUL�� 6H QRQULHQWUDQR IUD OH UD]]H RGLDWH q VROR SHUFKp VRQR GHO WXWWR VFRQRVFLXWL DL SL� �³QRQ FUHGHUDL DL IROOHWWLGHOOH ILDEH"´ GLVVH OR JQRPR DOO¶KREJREOLQ�� /H OHJJHQGH SDUODQR GL DQWLFKL FRQQXEL FRL GHPRQL FKHDYUHEEHUR�JHQHUDWR�TXHVWD�UD]]D�PLVWHULRVD�/R VFRSR GHOOD YLWD GHOOR VNULNHU PHGLR q IDU LPSD]]LUH� XFFLGHUH H�R GHUXEDUH L YLDJJLDWRUL�VHPSOLFH��QR"���6L�SXz�FDSLUH�FRPH�QRQ�VROLGDUL]]LQR�FRQ�OH�DOWUH�UD]]H�*OL VNULNHU VRQR SLFFROL HVVHUL� OLHYHPHQWH IRVIRUHVFHQWL� GL FRORUH URVVR R� SL� UDUDPHQWH� DUDQFLRQHR�YLROD��3HU�OH�ORUR�GLPHQVLRQL�QRQ�SRVVRQR�XVDUH�DUPL�SL��OXQJKH�GL�XQ�JODGLR�R�XQD�PD]]D�2GLDQR OD OXFH GHO VROH FRPH L QDQL� PD VH YHQJRQR HVSRVWL QRQ VL SLHWULILFDQR� VL GDQQR DOOD IXJD�3HU�FRQWUR��YHGRQR�GL�QRWWH�FRPH�L�QDQL�1RQ�DPDQR�YHGHUVL�ULIOHVVL�LQ�XQR�VSHFFKLR��PD�VL�WUDWWD�VROR�GL�XQ�IDVWLGLR��QRQ�GL�SDXUD�,O SRWHUH VDFUR GL ³HVRUFLVPR´ PHWWH ORUR SDXUD� UHVLVWRQR FRQ ³PHQWDOLFD´ �ERQXV ���� R IXJJRQR LQSUHGD�DO�SDQLFR�2JQL VNULNHU� GL TXDOXQTXH SURIHVVLRQH� FRQRVFH O¶LQFDQWHVLPR ³WRUPHQWR´ GL FXL ID XVR H DEXVR� *OLVNULNHU�QRQ�PDJKL�XVDQR�VSHVVR�IXOFUL�GL�GXUDWD�OLPLWDWD��PD�GL�IDFLOH�FRVWUX]LRQH��*OL VNULNHU QRQ DGRUDQR XQ GLR LQ SDUWLFRODUH� PD XQD VHULH GL VLJQRUL GHPRQLDFL� /D 1XRYD )HGHQRQ�KD�QHVVXQR�VNULNHU�IUD�L�VXRL�DGHSWL�*OL�VNULNHU�KDQQR�����D�³PXRYHUVL�VLOHQ]LRVDPHQWH�QDVFRQGHUVL´�)UD�JOL�VNULNHU�QRQ�HVLVWH�Qp�IDPLJOLD��Qp�FODQ��PD�VL�DFFRSSLDQR�TXDQGR�H�FRQ�FKL�FDSLWD�$OWH]]D��GDL����DL�����FP��0�H�)�3HVR��GD����D����NJ'XUDWD�GHOOD�YLWD������DQQL��VRQR�DGXOWL�D���/R�VNULNHU�WLSLFR�q�XQ�DVVDVVLQR�
��� 7UROO

$G RJQL DYYHQWXULHUR FDSLWD SULPD R SRL GL GRYHU DWWUDYHUVDUH TXDOFKH SRQWH D SHGDJJLR� 4XDQGR FLzDYYLHQH QHL IUHGGL OXRJKL GL PRQWDJQD� QRYH YROWH VX GLHFL D JXDUGLD GHO SRQWH F¶q XQ HQHUJXPHQRVHPLQXGR JUDQGH H JURVVR GDOO¶DULD VWXSLGD� XQ WUROO� 1RQ WXWWL JOL VWXGLRVL VRQR FRQFRUGLQHOO¶DQQRYHUDUH TXHVWL HVVHUL IUD L VHQ]LHQWL� PD D PLR DYYLVR HVVL PHULWDQR �VHSSXU GL SRFR� TXHVWDGHILQL]LRQH��³VWXSLGR�FRPH�XQ�WUROO´�q�FRPXQTXH�XQ¶HVSUHVVLRQH�LQ�XVR�SUHVVR�YDULH�FXOWXUH�/D YLWD GHO WUROO PHGLR FRQVLVWH QHO FRVWUXLUH� FXVWRGLUH H ULSDUDUH XQ SRQWH VX TXDOFKH ILXPH� 3L� GLXQ YLDJJLDWRUH� FRQWHPSODQGR XQ SRQWH PDJQLILFR H PDJLVWUDOPHQWH FRVWUXLWR� KD HVFOXVR FKH
��



SRWHVVH HVVHUH RSHUD GL XQ RWWXVR WUROO� PD KD GRYXWR ULFUHGHUVL �VSHVVR DLXWDWR GDOOD PD]]D GHOPHGHVLPR�WUROO��, WUROO KDQQR IDPD GL JUDQGL FRPEDWWHQWL� IUD L EDUEDUL VL GLFH� ³VH EDWWL XQ WUROO� SXRL EDWWHUHFKLXQTXH´�,�WUROO�DGRUDQR�.\OP\\V��GLR�GHO�IUHGGR��PD�IUD�HVVL�KD�DYXWR�XQD�FHUWD�GLIIXVLRQH�LO�FXOWR�GL�;\QDOO�/D OXFH GHO VROH KD VXL WUROO OR VWHVVR HIIHWWR FKH KD VXL QDQL� PD FRQ XQ PDOXV DOOH DWWLYLWj GL ��DQ]LFKp����HFFR�SHUFKp�L�SRQWL�GHL�WUROO�VRQR�FRSHUWL��/D GXUD SHOOH GHL WUROO q TXDVL XQD FRUD]]D SHU ORUR �)3 ��� H OL SURWHJJH PROWR EHQH GDO IUHGGR�QHVVXQ GLVDJLR SHU LO IUHGGR� ��)3 QHL GDQQL GD IUHGGR�� FRVLFFKp L WUROO QRQ VHQWRQR PROWR LOELVRJQR�GL�YHVWLUVL��PD�DOO¶RFFRUUHQ]D�PHWWRQR�DUPDWXUH��LQ�JHQHUH�GL�FXRLR��/D�UHVLVWHQ]D�DOOD�IDWLFD�GHL�WUROO�q�SDUL�D�TXHOOD�GHJOL�RUFKL�,�WUROO�QRQ�DPDQR�FDYDOFDUH��HG�q�GLIILFLOH�WURYDUH�FDYDOFDWXUH�SHU�ORUR���(VVL�VRQR�PRQRJDPL�$OWH]]D��GD������D�����P��PDVFKL���GD������D�����P��IHPPLQH�3HVR��GD����D�����NJ��PDVFKL���GD����D�����NJ��IHPPLQH�'XUDWD�GHOOD�YLWD������DQQL��VRQR�DGXOWL�D����7XWWH�OH�DUPL�GD�PLVFKLD ��&DYDOFDUH ���&RVWUXLUH��VROR�SRQWL� ���5XQLFD ���, WUROO KDQQR XQ ORUR OLQJXDJJLR QRQ VFULWWR IDWWR GL JHVWL H JUXJQLWL� PD VL HVSULPRQR DQFKH LQIDUDGDQ��$��H�VNDYLQ��$���3RFKL�WUROO�LPSDUDQR�D�OHJJHUH�,O�WUROO�WLSLFR�q�XQ�JXHUULHUR�
��� 8PDQL9HQLDPR�LQILQH�DOOD�VSHFLH�VHQ]LHQWH�SL��GLIIXVD�VX�3HUWLYL��FLUFD�PHWj�GHOOD�SRSROD]LRQH�)UD JOL XPDQL YL VRQR YDULH UD]]H FRQ GLIIHUHQ]H VLJQLILFDWLYH� TXL GL VHJXLWR VHJQDOLDPR L JUXSSL SL�LPSRUWDQWL� EDUEDUL� FLWWDGLQL� QRPDGL� HWF�� (VLVWRQR DOWUH UD]]H PHQR GLIIXVH� HG LQ HIIHWWL DQFKHDOO¶LQWHUQR GL TXHVWH UD]]H YL VRQR GLIIHUHQ]H� FKH O¶DUFDQR PDHVWUR SRWUj FRGLILFDUH VH OR ULWHUUjRSSRUWXQR� 5LWHQJR FRPXQTXH FKH YL VLDQR D GLVSRVL]LRQH DEEDVWDQ]D UD]]H GD IRUQLUH XQD FHUWDYDULHWj��3HU�WXWWH�YDOJRQR�TXHVWH�UHJROH�'XUDWD�GHOOD�YLWD�����DQQL��VRQR�DGXOWL�D����7HQGRQR�D�GLIILGDUH�GHL�QRQ�XPDQL��DQ]L�PROWL�QRQ�FUHGRQR�DOOD�ORUR�HVLVWHQ]D�

����� #PMGUVTCPK$QNHVWUDQL HG KHUUXVLQ UDSSUHVHQWDQR L ³FLWWDGLQL´ R L ³FLYLOL]]DWL´ GL 3HUWLYL� 6RQR GXH SRSROD]LRQLVLPLOL� FKH KDQQR DYXWR QRWHYROL FRQWDWWL� *OL DQNHVWUDQL KDQQR VHPSUH VRVWHQXWR GL HVVHUH VWDWL LFUHDWRUL GHOOD FLYLOWj �FRVD GL FXL L PDWODLQ KDQQR VHPSUH ULVR�� /D QDVFLWD GHO UHJQR GL $QNHVWUD VLSHUGH QHOOD QRWWH GHL WHPSL� H DQFKH VRWWR LO EUHYH GRPLQLR LPSHULDOH $QNHVWUD KD VHPSUH JRGXWR GLXQ¶DPSLD DXWRQRPLD� *OL DQNHVWUDQL VRQR LQ JHQHUH LQGLYLGXL FROWL� UDIILQDWL� SRFR LQFOLQL DOOD JXHUUD�PD DELOL QHO FRPPHUFLR H QHOOD GLSORPD]LD� QRQFKp QHOOH DUWL DUFDQH� 6L GLFH FKH SULPD GHOOD /XQJD1RWWH O¶LVROD GL $QNHVWUD IRVVH VHGH GL DOFXQH JUDQGL VFXROH GL PDJLD� *OL DQNHVWUDQL VRQR IRUVH ODUD]]D SL� WROOHUDQWH YHUVR L QRQ XPDQL� EHQFKp OH YDULH VSHFLH YLYDQR LQ FLWWj EHQ VHSDUDWH SXzFDSLWDUH�GL�YHGHUH�TXDOFKH�HOIR�R�QDQR�SDVVHJJLDUH�SHU�OH�FLWWj�XPDQH�H�YLFHYHUVD�1RQRVWDQWH OD VXD LPSRUWDQ]D FRPPHUFLDOH UHODWLYDPHQWH QRQ PROWL VWUDQLHUL VL UHFDQR DG $QNHVWUD�HG�LQ�JHQHUH�ULPDQJRQR�DG�$QNHSROLV��OD�FDSLWDOH�H�SRUWR�SULQFLSDOH���VRQR�LQ�JHQHUH�JOL�DQNHVWUDQL�DYLDJJLDUH�DOWURYH�
��



*OL $QNHVWUDQL VRQR GL FDUQDJLRQH ELDQFD� WHQGHQWH DOO¶ROLYDVWUR� FDSHOOL QHUL R FDVWDQL� RFFKLFDVWDQL�6RQR�DOWL�DWWRUQR�D�����P��0�������P��)���&RUSRUDWXUD�PHGLD�*OL DQNHVWUDQL VRQR IHGHOL GL ;\QDOO� PD QHOO¶HQWURWHUUD VRSUDYYLYH DQFRUD O¶DQWLFR FXOWR�UDSSUHVHQWDWR�GD�XQ�SDQWKHRQ�GL�YDULH�GLYLQLWj�$�OLYHOOR�GL�JLRFR�KDQQR����D�WXWWH�OH�DUPL�GD�PLVFKLD�����D�UXQLFD��LQWHUSUHWD]LRQH�H�GLSORPD]LD�3DUODQR�O¶DQNHVWUDQR��0���LO�IDUDGDQ��0��H�XQ�SR¶�GL�KHUUXVLQ��$��
����� #UMCTK*OL DVNDUL UDSSUHVHQWDQR XQD GHOOH SL� ILHUH UD]]H JXHUULHUH GL 3HUWLYL� PD DQFKH XQD GHOOH PHQRVWDELOL� (VVL� WHQGHQ]LDOPHQWH QRPDGL� DELWDQR OH UHJLRQL PHULGLRQDOL GL )DUDGD� GHGLFDQGRVL DOODFDFFLD� DOO¶DJULFROWXUD H DOOD JXHUUD� /¶XQLFD JUDQGH H VWDELOH FLWWj FKH KDQQR IRQGDWR q $PDQJRUD�PD q LQ JUDQ SDUWH GRYXWD DOO¶RSHUD QDQHVFD �L QDQL UDSSUHVHQWDQR FLUFD ���� GHJOL DELWDQWL GHOODFLWWj�� , ORUR WUDGL]LRQDOL QHPLFL VRQR JOL KHQ]L� FKH KDQQR LQ JHQHUH GRPLQDWR� IRUWL GHOOD PLJOLRUHWUDGL]LRQH JXHUULHUD H GHOO¶LQFDSDFLWj GL TXHVWL XOWLPL GL XQLUVL FRQWUR LO QHPLFR FRPXQH� 'HO UHVWR�QHOOD VWRULD� q FDSLWDWR LQ YDULH RFFDVLRQL FKH JOL DVNDUL� GRSR DYHU GRPDWR JOL KHQ]L� SUHQGHVVHUR DJXHUUHJJLDUH IUD ORUR� 3URSULR DO WHUPLQH GL XQD GL TXHVWH JXHUUH LQWHUQH� JLXQVHUR QHO ,,, VHFROR JOLLQYDVRUL�KHUUXVLQ��FKH�FRPXQTXH�IDWLFDURQR�QRQ�SRFR�D�SLHJDUH�JOL�VWUHPDWL�DVNDUL�*OL DVNDUL VRQR GL FDUQDJLRQH QHUD� RFFKL QHUL R URVVL� FDSHOOL OLVFL R ULFFL� $PDQR GLSLQJHUVL LO YLVR HLO�FRUSR��H�SRUWDUH�YDUL�DPXOHWL�H�FLRQGROL�$OWH]]D�PHGLD������P��0������P�)���SHVR������NJ$�OLYHOOR�GL�JLRFR��KDQQR����DOOH�DUPL�GD�PLVFKLD�����DO�PRYLPHQWR������D�UXQLFD�H�LQWHUSUHWD]LRQH�)UD�JOL�DVNDUL�KD�XQD�FHUWD�GLIIXVLRQH�OD�SROLJDPLD��VLD�PDVFKLOH�FKH�IHPPLQLOH�*OL DVNDUL� DGRUDQR XQ JUXSSR GL FLQTXH GHL� PD FLUFD XQ WHU]R KD DEEUDFFLDWR OD IHGH LQ /ODQ\[� HDOFXQL�TXHOOD�GL�;\QDOO�(VVL�SDUODQR�O¶DVNDUL��0���PD�FRQRVFRQR�DQFKH�OR�KHQ]L��(��H�LO�IDUDGDQ��(��
����� $CTDCTK�
UMCXKP�&RQ TXHVWR WHUPLQH VL LQWHQGRQR GLYHUVL JUXSSL GL SRSROD]LRQL� DFFRPXQDWL GDOOD OLQJXD H GD PROWLGHL�FRVWXPL��7XWWDYLD�RJQL�EDUEDUR�q�ILHUR�GL�DSSDUWHQHUH�DO�VXR�SLFFROR�SRSROR�6L WUDWWD GL XQD UD]]D JXHUULHUD� PD IRQGDPHQWDOPHQWH RQHVWD� SHU FHUWL YHUVL VRQR O¶LPPDJLQHVSHFXODUH GHJOL DVNDUL QHO QRUG GL )DUDGD� /D ORUR VWRULD q FRVWHOODWD GL EDWWDJOLH� FRQ DQGDPHQWLDOWDOHQDQWL� /H SRSROD]LRQL GL OLQJXD VNDYLQ VRQR RULJLQDULH GHOO¶HVWUHPR QRUG� GD FXL VL VRQR GLIIXVHLQ FHUFD GL WHUUH SL� IHUWLOL� VFRQWUDQGRVL FRQ JOL VFRUULGRUL DG HVW H FRQ JOL KHUUXVLQ D VXG �R� LQPDQFDQ]D� IUD GL ORUR�� 1HO ; VHFROR� L EDUEDUL VRQR GLIIXVL QHOOD ]RQD VHWWHQWULRQDOH GL )DUDGD� GRYHGDQQR�YLWD�D�PROWL�GHL�SLFFROL�UHJQL��5DSSUHVHQWDQR�LQROWUH�FLUFD�����GHOOD�SRSROD]LRQH�GL�<WKHHQ�H�ODPDJJLRUDQ]D�GL�TXHOOD�GHOOH�FLWWj�GHO�'HVHUWR�)UHGGR�*HQHUDOPHQWH KDQQR XQ ILVLFR LPSRQHQWH� FDSHOOL ELRQGL R URVVL� RFFKL D]]XUUL R YHUGL� FDUQDJLRQHPROWR�FKLDUD��$OWH]]D�PHGLD������P��0�������P��)���3HVR���NJ��0����NJ��)�%HQFKp IRVVHUR VWDWL PROWR UHVWLL QHL SULPL VHFROL DG DFFRJOLHUH OD 1XRYD )HGH� OD PDJJLRU SDUWH GHLEDUEDUL VHJXH RJJL LO FXOWR GL ;\QDOO� PD YL VRQR DQFRUD JUXSSL IHGHOL DG DQWLFKL GHL� 8Q FHUWRQXPHUR�GL�EDUEDUL�VL�VRQR�LQYHFH�YRWDWL�D�/ODQ\[�$�OLYHOOR�GL�JLRFR��KDQQR����D�WXWWH�OH�DELOLWj�FRQ�OH�DUPL��QXRWDUH�H�QDYLJDUH����D�GLSORPD]LD��RUDWRULD��XVR�RJJHWWL�PDJLFL

��



, EDUEDUL� LQ XQ FRPEDWWLPHQWR� QRQ VL FKLXGRQR PDL LQ GLIHVD� 1HVVXQ PDJR EDUEDUR ODQFLDLQFDQWHVLPL�³PHQWDOL´�, EDUEDUL VRQR PRQRJDPL� DQFKH VH LQ WHPSL DQWLFKL �ILQR DO ,,,� ,9 VHFROR� HUD GLIIXVD OD SROLJDPLDPDVFKLOH�,�EDUEDUL�SDUODQR�OR�VNDYLQ��0��H�LO�IDUDGDQ��0���PD�LQ�PROWL�OXRJKL�VRSUDYYLYRQR�GLDOHWWL�ORFDOL�
����� *GP\K, QHPLFL DWDYLFL GHJOL DVNDUL YLYRQR QHO VXG GL )DUDGD� LQ YLOODJJL DOO¶LQWHUQR GHOOH IRUHVWH� 6L WUDWWD GLXQD SRSROD]LRQH WHFQRORJLFDPHQWH SLXWWRVWR DUUHWUDWD� LVRODWD H SRFR RUJDQL]]DWD� 6L SXz FDSLUHFRPH DEELDQR TXDVL VHPSUH DYXWR OD SHJJLR QHJOL VFRQWUL FRQ JOL VFRPRGL YLFLQL� 6RQR XQ SRSRORSDFLILFR� GHGLWR SULQFLSDOPHQWH DOOR VIUXWWDPHQWR GHOOH ULVRUVH FKH OD IRUHVWD RIIUH ORUR� )UD JOL +HQ]LOD 1XRYD )HGH QRQ KD DQFRUD DWWHFFKLWR� VROR XQD SLFFROD SDUWH VHJXH LO FXOWR GL ;\QDOO� PHQWUH LO JOLDOWUL�DGRUDQR�XQ�ULVWUHWWR�QXPHUR�GL�GLYLQLWj�OHJDWH�DOOD�QDWXUD�, FDSL GHL YLOODJJL +HQ]L VRQR XRPLQL� PD VRQR OH GRQQH FKH UDSSUHVHQWDQR O¶DXWRULWj UHOLJLRVD H FKHVL�RFFXSDQR�GL�VROLWR�GHOOD�PDJLD�*OL�KHQ]L�KDQQR�OH�VHJXHQWL�FDUDWWHULVWLFKH�$OWH]]D�PHGLD��������3HVR�����0�������)�3HOOH�QHUD��OHJJHUPHQWH�SL��FKLDUD�ULVSHWWR�DJOL�DVNDUL��RFFKL�URVVL�R�QHUL��FDSHOOL�QHUL�ULFFL�����D�PXRYHUVL�VLOHQ]LRVDPHQWH�QDVFRQGHUVL��DUUDPSLFDUVL��VHJXLUH�WUDFFH��DUPL�VFDJOLDWH���D�GLSORPD]LD��RUDWRULD��VFDVVLQDUH��XVR�RJJHWWL�PDJLFL��UXQLFD)UD�JOL�KHQ]L�q�GLIIXVD�OD�SROLJDPLD�PDVFKLOH�H��SL��UDUDPHQWH��TXHOOD�IHPPLQLOH�*OL�KHQ]L�SDUODQR�OR�KHQ]L��0���PD�FRQRVFRQR�DQFKH�XQ�SR¶�GL�IDUDGDQ��$��H�GL�DVNDUL��$��

����� *GTTWUKP*OL KHUUXVLQ VRQR� GRSR L PDWODLQ� OD UD]]D XPDQD SL� GLIIXVD� 3UHQGRQR LO QRPH GD TXHOOD FKH XQWHPSR HUD OD ORUR FLWWj SL� LPSRUWDQWH� TXHOOD GD FXL q QDWR O¶LPSHUR FKH SHU GXH VHFROL KD GRPLQDWRLO FRQWLQHQWH� +HUUXXV� 6L WUDWWD GL XQD SRSROD]LRQH RUJRJOLRVD� DVWXWD H RSSRUWXQLVWD� FRPH GLPRVWUDOD VWRULD GHOOD FUHD]LRQH GHOO¶LPSHUR� 0D VRQR DQFKH XQ SRSROR IDFLOPHQWH VRJJHWWR DOOD FRUUX]LRQHH DL WUDGLPHQWL� FRPH GLPRVWUD OD VWRULD GHOOD FDGXWD GHOO¶LPSHUR� 1HO ; VHFROR JOL KHUUXVLQ VRQRGLIIXVL VRSUDWWXWWR D 9DOWD �GRYH VRQR FLUFD O¶���� H DG <WKHHQ �FLUFD PHWj GHOOD SRSROD]LRQH�� 6RQRXQ SRSROR FDSDFH GL GDUVL GHOOH JUDQGL RUJDQL]]D]LRQL� FKH QRQ KD GLPHQWLFDWR OH DQWLFKH JORULH� 0DVL WUDWWD GL JHQWH FKH VL RFFXSD DQFKH GHO FRPPHUFLR H GHOO¶DJULFROWXUD� 1RQ VL RFFXSDQR DIIDWWR�LQYHFH� �VDOYR UDUH HFFH]LRQL� GL PDJLD� )UD JOL KHUUXVLQ� O¶DQWLFD IHGH q SUDWLFDPHQWH VFRPSDUVD�VRSSLDQWDWD HVVHQ]LDOPHQWH GDO FXOWR GL ;\QDOO� *OL KHUUXVLQ WHQGRQR D LJQRUDUH L QRQ XPDQL� R DFRQVLGHUDUOL�HVVHUL�LQIHULRUL��LQGHJQL�GL�HVLVWHUH��*OL�KHUUXVLQ�VRQR�ULJRURVDPHQWH�PRQRJDPL�H�KDQQR�OH�VHJXHQWL�FDUDWWHULVWLFKH�$OWH]]D�PHGLD������P��0�������P��)���3HVR���NJ��0�����NJ��)�3HOOH�ELDQFD��WHQGHQWH�DOOR�VFXUR��FDSHOOL�FDVWDQL�R�QHUL��RFFKL�FDVWDQL�R�D]]XUUL�����D�RUDWRULD��FXFLQDUH��QDYLJD]LRQH���D�UXQLFD��XVR�RJJHWWL�PDJLFL��LQFDQWHVLPL�ILVLFL*OL�KHUUXVLQ�SDUODQR�O¶KHUUXVLQ��0���LO�IDUDGDQ��0���XQ�SR¶�GL�DQNHVWUDQR��$���H�GL�DVNDUL��$�

��



����� /CVNCKP/D VWRULD GHOOD FLYLOWj PDWODLQ VL SHUGH QHOOH QRWWH GHL WHPSL� /D UDJLRQH SHU FXL QRQ KDQQR PDL IDWWRSDUODUH PROWR GL Vp VWD QHO IDWWR FKH VL WUDWWD GL XQD SRSROD]LRQH VWDQ]LDOH FKH RFFXSD XQD UHJLRQHSHULIHULFD GHO FRQWLQHQWH� 6L WUDWWD GL XQ SRSROR PLWH� PROWR JUHJDULR� LQFOLQH D VHJXLUH VHQ]D ILDWDUH�PD DQFKH VHQ]D WURSSD FRQYLQ]LRQH� LO OHDGHU GHO PRPHQWR� 2JQL PDWODLQ q WXWWDYLD ILHUR GLDSSDUWHQHUH DO VXR SRSROR� H FLz KD SHUPHVVR OD FUHD]LRQH H OD FRQVHUYD]LRQH GHO SRWHQWH ,PSHUR0DWODLQ� /¶LPSHUR HVLVWHYD JLj DOO¶DOED GHOOD 1XRYD (UD HG HVLVWH DQFRUD QHO ; VHFROR� SXU HVVHQGRVWDWR��SHU�FLUFD�PH]]R�VHFROR��XQ�UHJQR�YDVVDOOR�GHOO¶,PSHUR�)DUDGDQ�)UD L PDWODLQ HVLVWH XQD QRWHYROH WROOHUDQ]D LQ DPELWR UHOLJLRVR� QHOO¶LPSHUR FRQYLYRQRUHODWLYDPHQWH LQ SDFH VHJXDFL GL /ODQ\[� GL ;\QDOO H GL YDUL DQWLFKL FXOWL� )UD TXHVWL XQ FHUWR QXPHURSUDWLFD OD PDJLD� VHEEHQH UDUDPHQWH DG DOWL OLYHOOL� )UD L PDWODLQ YL VRQR DQFKH L SL� JUDQGL PDHVWUL GLDUWL�PDU]LDOL��QRQFKp�PROWL�DELOL�DOFKLPLVWL�H�XRPLQL�GL�FXOWXUD��,�PDWODLQ�VRQR�PRQRJDPL�&LUFD ó GHL PDWODLQ YLYRQR DO GL IXRUL GHL FRQILQL GHOO¶LPSHUR� LQ SDUWLFRODUH QHL SLFFROL UHJQL GHOQRUG�$�OLYHOOR�GL�JLRFR��KDQQR�OH�VHJXHQWL�PRGLILFKH�����D�UXQLFD��OHJJHQGH��WURYDUH�HUEH����D�OHDGHUVKLS��PHQWDOLFD$OWH]]D�PHGLD������P��SHVR���NJ��0�������NJ��)�3HOOH�JLDOOD��FDSHOOL�QHUL�R�UDUDPHQWH�FDVWDQL��RFFKL�FDVWDQL,�PDWODLQ�SDUODQR�LO�PDWODLQ��0���LO�IDUDGDQ��0���XQ�SR¶�GL�VNDYLQ��$��H�GL�DQNHVWUDQR��$��
����� 0QOCFK 
5KPVK�, QRPDGL� FKLDPDWL DQFKH VLQWL R ]LJDQL� VRQR XQ SRSROR GDOOH UDGLFL DQWLFKLVVLPH� FKH SHUz QRQ KDSUDWLFDPHQWH PDL FUHDWR XQD QD]LRQH YHUD H SURSULD� 2 PHJOLR� HVLVWH XQD UHJLQD IRUPDOPHQWHULFRQRVFLXWD GL TXHVWR SRSROR� PD GDO SRWHUH UHDOH TXDVL LQHVLVWHQWH� 6L WUDWWD� FRPH GLFH LO QRPH� GLJHQWH FKH YLYH VHQ]D ILVVD GLPRUD� PXRYHQGRVL VX FDUUL� +DQQR OD IDPD� QRQ GHO WXWWR LPPHULWDWD� GLDELOL ODGUL� )UD GL HVVL� WXWWDYLD� VL FRQWDQR PRWL QRWHYROL EDUGL H DOFKLPLVWL� QRQFKp DFUREDWL�JLRFROLHUL H FXRFKL� 6RQR XQ SRSROR FKH LQ JHQHUH q VWDWR GRPLQDWR GDL SURSUL YLFLQL� PD VHQ]D PDLSHUGHUH OD SURSULD LGHQWLWj� , QRPDGL QRQ VRQR PROWR QXPHURVL� PD VRQR GLIIXVL XQ SR¶ LQ WXWWR LOPRQGR� ( TXDVL VHPSUH VRQR YLVWL FRQ GLIILGHQ]D GDOOH DOWUH UD]]H� /RUR VWHVVL� G¶DOWUD SDUWH WHQGRQRD�YLYHUH�SLXWWRVWR�LVRODWL��,�QRPDGL�VRQR�PRQRJDPL�)UD�L�QRPDGL�SUHYDOH�LO�FXOWR�GL�;\QDOO��PD�VRQR�DQFRUD�DEEDVWDQ]D�GLIIXVL�L�FXOWL�DQWLFKL�$�OLYHOOR�GL�JLRFR�KDQQR�L�VHJXHQWL�PRGLILFDWRUL����D�GHVWUH]]D��JLRFR�G¶D]]DUGR��DFURED]LD��UXQLFD��PXRYHUVL�VLO��QDVFRQGHUVL��OHJJHQGH����D�WXWWH�OH�DUPL�GD�PLVFKLD����D�OHDGHUVKLS�$OWH]]D�PHGLD��������0����������)�3HVR����NJ�0������NJ�)�3HOOH�ELDQFD��PROWR�FKLDUD��FDSHOOL�FDVWDQL�R�QHUL��RFFKL�FDVWDQL�,�QRPDGL�SDUODQR�LO�VLQWL��0���LO�IDUDGDQ��(��H�XQ�SR¶�GL�PDWODLQ��$�
����� 5EQTTKFQTK&RO WHUPLQH GL VFRUULGRUL VL GHILQLVFRQR DOFXQH SLFFROH SRSROD]LRQL GLYHUVH SHU OLQJXD H DVSHWWR� PDDFFRPXQDWH GDOOD FXOWXUD H GDL FRVWXPL� 3XU HVVHQGR SRFR QXPHURVL� HVVL KDQQR SHVDQWHPHQWHFRQGL]LRQDWR OD VWRULD� 6L WUDWWD GL SRSROL QRPDGL� JXHUULHUL� FKH YLYRQR SUDWLFDPHQWH VX XQD VHOOD�1HOOD VWRULD VL VRQR VXFFHGXWL VSHVVR SRWHQWL UHJQL GRPLQDWL GDJOL VFRUULGRUL� UHJQL OD FXL GXUDWD QRQ

��



KD VXSHUDWR TXHOOD GHOOD YLWD GHO IRQGDWRUH� R DO PDVVLPR� GHO ILJOLR GHO IRQGDWRUH� 6L SXz FLWDUH LQSDUWLFRODUH OD VWRULD GL 9DUVHV� XQR GHJOL DUWHILFL GHOOD FDGXWD GHOO¶,PSHUR )DUDGDQ� LO FXL SHUVRQDOHLPSHUR�VL�HVWHVH�D�FLUFD�����GHO�FRQWLQHQWH��VDOYR�VJUHWRODUVL�VXELWR�GRSR�OD�VXD�PRUWH������1�(���8QD FRVD VLPLOH DFFDGUj SUREDELOPHQWH DO UHJQR GL 9HLVVGUDK �XQR GHL SL� SRWHQWL YHUVR OD ILQH GHO;�VHFROR��TXDQGR�PRULUj�LO�VXR�VRYUDQR��6LIHUYDO�*OL VFRUULGRUL VRQR GLIIXVL VRSUDWWXWWR QHOOD ]RQD VHWWHQWULRQDOH GL )DUDGD� H GDQQR YLWD DOOD PDJJLRUSDUWH GHL SLFFROL UHJQL �R PHJOLR� QH VRQR OD FODVVH GRPLQDQWH�� ,O ORUR UDSSRUWR FRL EDUEDUL q VHPSUHVWDWR SLXWWRVWR FRQIOLWWXDOH� PD LQ JHQHUH FRQ UHFLSURFR ULVSHWWR� &RL PDWODLQ VRQR VWDWL VSHVVR LQJXHUUD� FRQ DOWHUQH YLFHQGH� QRQRVWDQWH LO JUDQGH VTXLOLEULR QXPHULFR� ,Q HIIHWWL� JOL VFRUULGRUL VRQRFRVu FKLDPDWL SHU LO ORUR PRGR GL FRPEDWWHUH� ³PRUGL H IXJJL´� FKH PHWWH LQ GLIILFROWj XQ SRSRORVWDQ]LDOH FRPH L PDWODLQ� LQROWUH� HVVHQGR QRPDGL� ULVXOWDYD GLIILFLOH SHU O¶HVHUFLWR PDWODLQ DQGDUOL DSUHQGHUH��*OL�VFRUULGRUL�VRQR�PRQRJDPL��VDOYR�DOFXQH�WULE��LQ�FXL�VRSUDYYLYH�OD�SROLJDPLD�PDVFKLOH�,Q�JHQHUH�QRQ�DPDQR�OD�PDJLD��DQ]L�QH�KDQQR�XQD�FHUWD�SDXUD�)UD JOL VFRUULGRUL SUHYDOH LO FXOWR GL /ODQ\[� PD KD XQD FHUWD GLIIXVLRQH DQFKH LO FXOWR GL ;\QDOO HDQWLFKL�FXOWL�SDJDQL��,Q�JHQHUH�FRPXQTXH�JOL�VFRUULGRUL�QRQ�VRQR�GHL�IDQDWLFL�UHOLJLRVL�/H�ORUR�FDUDWWHULVWLFKH�ILVLFKH�VRQR�OH�SL��YDULDELOL��PD�VRQR�GL�SHOOH�ELDQFD�R�JLDOOD�$�OLYHOOR�GL�JLRFR�KDQQR�L�VHJXHQWL�PRGLILFDWRUL�����D�FDYDOFDUH��OHDGHUVKLS���D�WXWWH�OH�DELOLWj�FRQ�OH�DUPL����DL�7$=�GXUDQWH�L�WHPSRUDOL��KDQQR�XQ¶DWDYLFD�SDXUD�GHL�IXOPLQL���D�UXQLFD��XVR�RJJHWWL�PDJLFL��LQFDQWHVLPL�ILVLFL��GLSORPD]LD��UHVLVWHQ]D�DOOD�PDJLD*OL VFRUULGRUL KDQQR L SURSUL GLDOHWWL� PD LQ JHQHUH VL HVSULPRQR LQ IDUDGDQ �0�� FRQRVFRQR XQ SR¶ GLVNDYLQ��$���GL�PDWODLQ��$��H�GL�VLQWL��$��

���� /H�DOWUH�UD]]H�VHQ]LHQWL2OWUH DOOH GLHFL VRSUD GHVFULWWH� HVLVWRQR VX 3HUWLYL DOWUH VSHFLH LQWHOOLJHQWL� FKH QRQ KR PHVVR IUD OHUD]]H JLRFDELOL� VLD SHUFKp QRQ HTXLOLEUDWH FRQ OH DOWUH� VLD SHU OD ORUR VFDUVD GLIIXVLRQH� 'DUz RUD XQDEUHYH�GHVFUL]LRQH�GHOOH�UD]]H��FKH�SRWUDQQR�HVVHUH�XWLOL�FRPH�31*�/H�FDUDWWHULVWLFKH�GDWH�VRQR�TXHOOH�PHGLH��VH�YROHWH�UHQGHUOH�FDVXDOL��VRWWUDHWH���H�DJJLXQJHWH��G��/H DOWUH UD]]H VHQ]LHQWL� VHPSUH LQ RUGLQH DOIDEHWLFR� VRQR� FREROGL� GUDJKL� NZUDN� QDJD� SL[LH� VLOIL�WHQJX�H�WULWRQL�
������ %QDQNFK6L WUDWWD GL DELWDQWL GHO VRWWRVXROR� GL VWDWXUD PROWR SLFFROD �a�� FP�� GHGLWL DJOL VFDYL� (¶ UDULVVLPRFKH�HVFDQR�DOO¶DSHUWR��H�VRIIURQR�OD�OXFH�GHO�VROH�FRPH�L�WUROO��6RQR�GLIILGHQWL�ULVSHWWR�DOOH�DOWUH�UD]]H�SHU TXHVWR D YROWH FRL ORUR UXPRUL FHUFDQR GL IDU SHUGHUH L PLQDWRUL� +DQQR TXDOFKH FRQWDWWR VROR FRQJQRPL� FRQ L TXDOL D YROWH FROODERUDQR� H FRL QDQL� FKH WHPRQR� )UD L FREROGL YL VRQR EUDYL IRUJLDWRUL�D OLYHOOR GL TXHOOL JQRPLFL R RUFKHVFKL� 6H VL RWWLHQH O¶DPLFL]LD GL XQ FREROGR� q SRVVLELOH IDUVL GLUHO¶XELFD]LRQH GL SLHWUH R PHWDOOL SUHJLDWL� PD q GLIILFLOH RWWHQHUQH O¶DPLFL]LD� , FREROGL FRQRVFRQR XQSR¶ GL PDJLD� PD QRQ VRQR DQQRYHUDWL IUD L JUDQGL PDJKL� ,O FREROGR WLSLFR q DGGHVWUDWR FRPH XQHVSORUDWRUH��PD�VL�SXz�LQFRQWUDUH�ODGUL�H�JXHUULHUL��,�ORUR�GDWL�SULQFLSDOL�)2�����$*������&2�����,1�����6(������5(�����/LYHOOR�WLSR���$UPL�GD�WDJOLR������6FKLYDWD������3DUDWD������6SHOHRORJLD������$OFK��LQRUJDQLFD������0RYLPHQWR���(Q��9LWDOH������5HV��0DJLD���'XUDWD�GHOOD�YLWD������DQQL"

��



3HOOH�PDUURQH�VFXUD��JODEUL/LQJXH�QRWH��FREROGR��0���JQRPLFR��$���QDQHVFR��$��3DUH�FKH�DO�PRQGR�VLDQR�VROR�TXDOFKH�GHFLQD�GL�PLJOLDLD�
������ &TCIJK, JUDQGL UHWWLOL DODWL SURWDJRQLVWL GL WDQWH OHJJHQGH VRQR TXDVL VFRPSDUVL GD 3HUWLYL� 3DUH FKH QHHVLVWDQR�SRFR�SL��GL�XQ�FHQWLQDLR��TXDVL�WXWWL�LQ�OHWDUJR�6L WUDWWD GL HVVHUL SRWHQWL� VDJJL� FKH KDQQR GRPLQDWR D OXQJR LO PRQGR QHO SDVVDWR� PLVXUDQGRVLSHUILQR FRQ JOL LPPRUWDOL� 7XWWL VL FDUDWWHUL]]DQR SHU LO OXQJR FRUSR VTXDPRVR� TXDWWUR FRUWH ]DPSHDUWLJOLDWH H GXH JUDQGL DOL� 7XWWL VRQR IRUWL QHOOD ORWWD� HVSHUWL QHOOD PDJLD H KDQQR XQ¶DUPD SRWHQWHQHO�ORUR�VRIILR��1RQ�VWXSLVFH�FKH�DEELDQR�VHPSUH�FRQVLGHUDWR�JOL�DOWUL�HVVHUL�FRPH�UD]]H�LQIHULRUL�3HU�WXWWL�YDOJRQR�OH�VHJXHQWL�FDUDWWHULVWLFKH�)2������$*�����&2������,1������6(������5(���1H�HVLVWRQR�TXDWWUR�UD]]H��IDFLOPHQWH�GLVWLQJXLELOL�GDO�FRORUH�GHOOH�VTXDPH�'UDJKL 9HUGL� L SL� FRPXQL� VRQR OXQJKL PHGLDPHQWH � PHWUL� LO ORUR VRIILR q GL IXRFR �DWWDFFR DGLVWDQ]D� GDQQR �G� GD FDORUH�� /LYHOOR WLSR� ���� PDJR GL JUDGR (� 3HU HYHQWXDOL PRGLILFKHFRQVLGHUDWH�OR�VYLOXSSR�GHO�JLURYDJR�'UDJKL 1HUL� L SL� LQFOLQL DOO¶XVR GHOOD PDJLD� OXQJKL � PHWUL� LO ORUR VRIILR q XQ JDV YHOHQRVR�QDXVHD H FHFLWj SHU �G�� RUH� IRU]D ��� D YROWH PRUWDOH�� /LYHOOR WLSR� ���� PDJR GL JUDGR 0� 3HUPRGLILFKH�FRQVLGHUDUOR�VDSLHQWH�'UDJKL $]]XUUL� L SL� YHORFL� OXQJKL � PHWUL� LO ORUR VRIILR q JHOLGR �DWWDFFR D GLVWDQ]D� GDQQR �G��GD�IUHGGR���/LYHOOR�WLSR�������PDJR�GL�JUDGR�(��3HU�PRGLILFKH�FRQVLGHUDUH�OR�VYLOXSSR�GHO�UDQJHU�'UDJKL 5RVVL� L SL� JUDQGL H SRWHQWL� OXQJKL � PHWUL� VRIILDQR IXRFR� /LYHOOR WLSR� ���� PDJR GL JUDGR0��3HU�PRGLILFKH�FRQVLGHUDUH�OR�VYLOXSSR�GHO�JLURYDJR�7HQHWH SUHVHQWH FKH RJQL YROWD FKH XQ GUDJR VRIILD� SHUGH �3)� LO VRIILR FROSLVFH WXWWL L VRJJHWWL LQXQ¶DUHD FRQLFD OXQJD �� PHWUL H FRQ XQ DQJROR GL ���� 8Q GUDJR ID � DWWDFFKL SHU UG� D PHQR FKHODQFL�XQ�LQFDQWHVLPR��HV��PRUVR���DUWLJOLR��VRIILR���DUWLJOLR��PD�QRQ�LQFDQWHVLPR���FROSR�GL�FRGD��,�ORUR�GDWL�SULQFLSDOL�

'��9HUGL '��1HUL '��$]]XUUL '��5RVVL0RUVR����G��SXQWD� �� ��� �� ���$UWLJOLR���G��WDJOLR� ��� �� �� ���&ROSR�GL�&RGD���G���VELO�� �� �� �� ���6RIILR ��� ��� ��� ���0RYLPHQWR �� �� ��� ��3DUDWD������VH�GLVDUPDWL� �� �� �� ��6FKLYDWD �� �� �� ��9HORFLWj�PD[�RUL]]RQWDOH��P�V� �� �� �� ��(QHUJLD�0HQWDOH �� �� �� ��(QHUJLD�9LWDOH ��� �� �� ���5HVLVWHQ]D�DOOD�PDJLD �� �� �� ��0HQWDOLFD �� �� �� ��,QFDQWHVLPL�)LVLFL �� �� �� ��
��



3HUFH]LRQH �� �� �� ��/HJJHQGH �� �� �� ��
1HOOD WDQD GL XQ GUDJR VSHVVR VRQR FXVWRGLWL QRWHYROL WHVRUL� , GUDJKL YLYRQR FLUFD ��� DQQL GDVYHJOL� QHO VHQVR FKH TXDQGR VRQR LQ OHWDUJR LO WHPSR SHU ORUR QRQ SDVVD R TXDVL� $WWDFFDUH XQ GUDJRTXDQGR q LQ OHWDUJR SXz HVVHUH XQD EXRQD VWUDWHJLD� LQ TXDQGR FL LPSLHJDQR �G�� UG D VYHJOLDUVLFRPSOHWDPHQWH�(C HVWUHPDPHQWH GLIILFLOH JXDGDJQDUVL OD VWLPD GL XQ GUDJR� PD VH OD VL RWWLHQH� LO GUDJR SXzGLYHQWDUH XQ SRWHQWH DOOHDWR� , GUDJKL PDQWHQJRQR VHPSUH OD SDUROD GDWD� PD DWWHQWL DL JLRFKL GLSDUROH� 8Q SXQWR GHEROH GHL GUDJKL q OD ORUR DELWXGLQH GL JLRFDUH ³DO JDWWR FRO WRSR´ FRQ OH ORURYLWWLPH��H�FLz�SHUPHWWH�D�YROWH�D�TXHVWH�GL�VIXJJLUH�ORUR�,�WUDGL]LRQDOL�QHPLFL�GHL�GUDJKL�VRQR�L�QDJD���L�URF�H�L�GHPRQL��LPPRUWDOL�PLQRUL��,�GUDJKL�DGRUDQR�XQD�GHD��GL�FXL�QRQ�VL�FRQRVFH�LO�QRPH�, GUDJKL KDQQR GXH QRPL� XQR G¶XVR H XQR VHJUHWR� &RQRVFHUH LO QRPH VHJUHWR GL XQ GUDJR YXRO GLUHLQFXWHUH�WLPRUH�H��LQ�JHQHUH��XQ�FHUWR�ULVSHWWR�, GUDJKL SDUODQR LO GUDJKHVFR� XQD OLQJXD TXDVL PDJLFD� PD FRQRVFRQR DQFKH O¶DQNHVWUDQR �(�� LOIDUDGDQ��(���O¶HOILFR��(���O¶RUFKHVFR��(��H�LO�QDQHVFR��$��

������ -YTCM�
WQOKPK�UEQTRKQPG�

� %QUOQIQPKC�G�4GNKIKQPG&RPH DFFHQQDWR LQ SUHFHGHQ]D� OD UHOLJLRQH VX 3HUWLYL VL GLYLGH LQ GXH JUDQGL JUXSSL� OH )HGL$QWLFKH H OD 1XRYD )HGH� PD DQFKH DOO
LQWHUQR GL TXHVWL GXH JUXSSL HVLVWRQR ULOHYDQWL GLIIHUHQ]H� /DGLIIHUHQ]D SL� SDOHVH IUD L GXH JUDQGL JUXSSL ULJXDUGD LO ORUR UDSSRUWR FRQ OD PDJLD� VH SHU OH IHGLDQWLFKH PDJLD H UHOLJLRQH HUDQR OHJDWH O
XQ O
DOWUD� SHU OD 1XRYD )HGH HVVH VRQR IUD ORURLQFRPSDWLELOL�0D SHU FDSLUH PHJOLR OH SURIRQGH GLIIHUHQ]H IUD OH UHOLJLRQL RFFRUUH SDUODUH EUHYHPHQWH GHOOD QDWXUDGHOO
XQLYHUVR��H�GHJOL�LPPRUWDOL�
��� ,����(OHPHQWL�H�JOL�,PPRUWDOL7UH VRQR JOL DPELWL GHOO
HVLVWHQWH� WXWWR q FRVWLWXLWR GD PDWHULD� GD HQHUJLD H�R GDOO
DPELHQWH� 2JQXQRGL�TXHVWL�DPELWL��FKDPDWL�³VIHUH´�GDL�ILORVRIL��FRQVWD�GL���HOHPHQWL�FRVWLWWXYL�

0DWHULD (QHUJLD $PELHQWH$FTXD$ULD������ 7HUUD)XRFR
&RHVLRQH/XFH�������� 3HQVLHUR'LIIXVLRQH

$UPRQLD6SD]LR������ 7HPSR(QWURSLD
��



6HFRQGR OD IHGH DQWLFD� RJQL HVVHUH q FRVWLWXLWR VRSUDWWXWWR GD WUH HOHPHQWL� XQR SHU FLDVFXQD VIHUD�&RPH VL SXz LQWXLUH HVLVWRQR �� GL WDOL WHUQH GL HOHPHQWL� 2JQL WHUQD q JRYHUQDWD GD XQ WLSR GLLPPRUWDOL� FKLDPDWL MLQQ� R JHQL� , PDJJLRUL IUD L MLQQ VRQR GHWWL LIULW� H D FDSR VXSUHPR GL RJQL WHUQDYL�VRQR�L��� GRPLQDWRUL� FRPXQHPHQWH�FKLDPDWL�GHL�GDL�PRUWDOL�/D PDJJLRU SDUWH GHJOL GHL YHQHUDWL GDOO
DQWLFD IHGH VRQR DSSXQWR L GRPLQDWRUL �SL� UDUDPHQWH LIULW�GHOOH WHUQH FKH SL� VL DYYLFLQDQR DOOH FDUDWWHULVWLFKH GHL SRSROL� $G HVHPSLR 6HSSD� GHD GHL QDQL� q ODGRPLQDWULFH GL WHUUD� FRHVLRQH H WHPSR� :HULOO� GLR JXHUULHUR GHJOL RUFKL� q LO GRPLQDWRUH GHO IXRFR�GHOOD�GLIIXVLRQH�H�GHOO
HQWURSLD�, MLQQ �H LQ PLVXUD PDJJLRUH LIULW H GRPLQDWRUL� KDQQR LO SRWHUH GHOOD PDJLD SULPDULD R HOHPHQWDOH�RYYHUR SRVVRQR DJLUH VXL ORUR WUH HOHPHQWL� HG LQ SDUWLFRODU PRGR VXOOD FRPELQD]LRQH GHL WUHHOHPHQWL�(VLVWRQR DQFKH LPPRUWDOL OHJDWL DG XQ VROR HOHPHQWR� FKH YHQJRQR FKLDPDWL� SHU O
DSSXQWR�HOHPHQWDOL� , PDJJLRUL IUD HVVL VRQR GHWWL VLJQRUL HOHPHQWDOL� $O YHUWLFH GL RJQXQR GHL �� HOHPHQWL YLq XQ FXVWRGH� 6HFRQGR PROWL ILORVRIL� L FXVWRGL LQ JHQHUH QRQ VL LQWHUHVVDQR FKH UDUDPHQWH GHOOHYLFHQGH WHUUHQH� PD VRQR SL� SRWHQWL GHL GRPLQDWRUL� &RPH VL SXz LQWXLUH� LO FRQWUROOR GHJOLHOHPHQWDOL q IRUWLVVLPR VX XQ HOHPHQWR� PD OLPLWDWR DG HVVR� 6L LSRWL]]D O
HVLVWHQ]D GL WUH ³JUDQGLFXVWRGL´� XQR SHU FLDVFXQD VIHUD� H TXDOFXQR VXVVXUUD GL XQ ³FXVWRGH VXSUHPR´� 0D Qp ILORVRIL QpVDFHUGRWL�VRQR�FRQFRUGL�VX�TXHVWR�$O GL VRSUD GHL FXVWRGL YL VRQR LQILQH L GXH JUDQGL VSLULWL� YHUWLFL GHOOD 1XRYD )HGH� (VVL KDQQR DORUR YROWD GHJOL LPPRUWDOL DO SURSULR VHUYL]LR� FKLDPDWL DQJHOL �L PLQRUL� H DUFDQJHOL �L PDJJLRUL�� ,OFRQWUROOR VXJOL HOHPHQWL GL DQJHOL H DUFDQJHOL q OLPLWDWR� PD HVVL XVXIUXLVFRQR GL SRWHUL SDUWLFRODULIRUQLWL GDL JUDQGL VSLULWL �VLPLOPHQWH DL FKLHULFL PRUWDOL�� 4XDQWR DL JUDQGL VSLULWL� VL GLFH FKH VWLDQRDL�GRPLQDWRUL�FRPH�L�GRPLQDWRUL�VWDQQR�DL�PRUWDOL�3HU FRPSOHWH]]D� FLWR DQFKH XQ
XOWLPD FDWHJRULD GL LPPRUWDOL� TXHOOD GHL UHLHWWL FKH QRQ ULFRQRVFRQRXQ YHUWLFH VXSUHPR� HVVL VRQR FKLDPDWL DUFLGHPRQL �L PDJJLRUL� H GHPRQL �L PLQRUL� � 4XHVWL XOWLPLVRQR�L�SL��GHEROL�IUD�JOL�LPPRUWDOL��VRQR�SDUDJRQDELOL�D�GHL�PRUWDOL�PROWR�SRWHQWL�
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