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%����6SRVWDPHQWL�H�GHIRUPD]LRQL�6LDQR�KG JOL�VSRVWDPHQWL�HODVWLFL�UHODWLYL�WUD�GXH�SXQWL�GHOOD�VWUXWWXUD�GRYXWL�DO�VLVPD�FRQYHQ]LRQDOH��KS JOLVSRVWDPHQWL� HODVWLFL� UHODWLYL� WUD� L�PHGHVLPL�GXH�SXQWL�GHOOD� VWUXWWXUD�GRYXWL�DOOH� DOWUH� D]LRQL�GD�SUHQGHUH� LQFRQVLGHUD]LRQH��FRVu�FRPH�VSHFLILFDWR�DO�SXQWR�%������ UHODWLYDPHQWH� DOOD� YHULILFD�FRO�PHWRGR�GHOOH� WHQVLRQLDPPLVVLELOL�� H� DO� SXQWR� %������ UHODWLYDPHQWH� DOOD� YHULILFD� DJOL� VWDWL� OLPLWH� XOWLPL� GL� UHVLVWHQ]D�� SHU� L� TXDOLO¶DFFHOHUD]LRQH�VLVPLFD�q�PDJJLRUDWD�GL�J(�3HU�OLPLWDUH�OD�GDQQHJJLDELOLWj�GHOOH�SDUWL�QRQ�VWUXWWXUDOL�H�GHJOL�LPSLDQWL��JOL�VSRVWDPHQWL�UHODWLYL�WRWDOL�KWVRQR�GD�YDOXWDUH�FRQYHQ]LRQDOPHQWH�PHGLDQWH�OD�VHJXHQWH�IRUPXOD�

KW  ���KS r�OKG���FLQ�FXL�
O  �� TXDQGR�,  ����O  �� TXDQGR�,  ����O  �� TXDQGR�,  ����F  �� VH�VL�XWLOL]]D�LO�PHWRGR�GHOOH�WHQVLRQL�DPPLVVLELOLF  ���� VH�VL�XWLOL]]D�LO�PHWRGR�GHJOL�VWDWL�OLPLWH
&RQ�WDOL�VSRVWDPHQWL�VL�GHYRQR�YHULILFDUH�OD�VWDELOLWj�GHJOL�HOHPHQWL�QRQ�VWUXWWXUDOL�H�OD�IXQ]LRQDOLWj�GHJOLLPSLDQWL� ILVVL�� ,Q� SDUWLFRODUH�� SHU� JOL� VSRVWDPHQWL� FRVu� GHWHUPLQDWL�� QRQ� VL� GHYH� DYHUH�� SHU� JOL� HGLILFL�HVSXOVLRQH�GHL�SDQQHOOL�GLYLVRUL�H�GL�FKLXVXUD�3HU�LO�VRGGLVIDFLPHQWR�GHL�UHTXLVLWL�GL�VLFXUH]]D�GHOOH�SDUWL�VWUXWWXUDOL�JOL�VSRVWDPHQWL�UHODWLYL�WRWDOL� WK GDYDOXWDUH�FRQYHQ]LRQDOPHQWH�PHGLDQWH�OD�IRUPXOD�

WK  ���KS r��KG���F
QRQ�GHYRQR�FDXVDUH�SHUGLWD�GL�FRQQHVVLRQH�QHL�YLQFROL�R�PDUWHOODPHQWR�WUD�VWUXWWXUH�DGLDFHQWL�/D�YDOXWD]LRQH�GL� WK VRSUD�LQGLFDWD�WLHQH�FRQWR�GHOOD�GLIIHUHQ]D�WUD�O¶D]LRQH�VLVPLFD�SUHYLVWD�QHOOD�QRUPDHG�LO�PRWR�HIIHWWLYR�GHO�WHUUHQR�GXUDQWH�XQ�WHUUHPRWR�GL�IRUWH�LQWHQVLWj��QRQFKp�GHO�FRPSRUWDPHQWR�QRQ�OLQHDUHGHOOD�VWUXWWXUD�*OL� VSRVWDPHQWL� WK SRVVRQR�HVVHUH�YDOXWDWL� FRQ�DQDOLVL� SL�� DFFXUDWH� FKH�� EDVDWH� VX� XQD�PRWLYDWD� VFHOWDGHOO¶D]LRQH�VLVPLFD��FRQVLGHULQR�O¶HYHQWXDOH�FRPSRUWDPHQWR�QRQ�OLQHDUH�GHOOD�VWUXWWXUD�
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�*OL�VSRVWDPHQWL�H�OH�URWD]LRQL�FRVu�FDOFRODWL�QRQ�GHYRQR�FRPSURPHWWHUH�O¶LQWHJULWj�GHOOH�FHUQLHUH�H�GHJOLDSSRJJL� VFRUUHYROL�� ,Q� TXHVW¶XOWLPR� FDVR�� O¶DPSLH]]D� GHOOR� VSRVWDPHQWR� FRQVHQWLWR� GHYH� FRPXQTXH� HVVHUHOLPLWDWD�GD�DSSRVLWL�GLVSRVLWLYL�,O� FDOFROR�GHOOD�GLVWDQ]D�PLQLPD� WUD� GXH� VWUXWWXUH� FRQWLJXH� ULFKLHGHUHEEH� GL� YDOXWDUH� JOL� VSRVWDPHQWL� GLHQWUDPEH�OH�VWUXWWXUH��FRQVLGHUDQGROH�LQ�RSSRVL]LRQH�GL�IDVH��4XDORUD�TXHVWR�QRQ�VLD�SRVVLELOH�SHU�PDQFDQ]DGL�GDWL�UHODWLYDPHQWH�DG�XQD�GHOOH�VWUXWWXUH��FRPH�LQ�JHQHUH�DYYLHQH�QHO�FDVR� LQ�FXL�XQD�VLD�JLj�HVLVWHQWH��qDFFHWWDELOH�XQD�YDOXWD]LRQH�GHOOD�VXGGHWWD�GLVWDQ]D�PLQLPD�VHFRQGR�TXDQWR�LQGLFDWR�LQ�&�����
%�����)RQGD]LRQL�/H� YHULILFKH� GL� VWDELOLWj� GHO� WHUUHQR� H� GHOOH� VWUXWWXUH� GL� IRQGD]LRQH� YDQQR� HVHJXLWH� FRQ� L� PHWRGL� HG� LSURFHGLPHQWL� GHOOD� JHRWHFQLFD�� WHQHQGR� FRQWR� GHOOH� PDVVLPH� VROOHFLWD]LRQL� FKH� OD� VWUXWWXUD� WUDVPHWWH� DOWHUUHQR��1HO� FDVR� LQ� FXL� OD� VWUXWWXUD� VLD� VWDWD� YHULILFDWD� FRO�PHWRGR�GHOOH� WHQVLRQL� DPPLVVLELOL�� OH�PDVVLPHVROOHFLWD]LRQL�VXO�WHUUHQR�VDUDQQR�FDOFRODWH�FRQ�ULIHULPHQWR�DL�YDORUL�QRPLQDOL�GHOOH�D]LRQL��1HO�FDVR�LQ�FXL�ODVWUXWWXUD� VLD� VWDWD� YHULILFDWD� FRO� PHWRGR� GHJOL� VWDWL� OLPLWH�� OH� PDVVLPH� VROOHFLWD]LRQL� VXO� WHUUHQR� VDUDQQRFDOFRODWH�FRQ�ULIHULPHQWR�DL�YDORUL�FDUDWWHULVWLFL�GHOOH�D]LRQL�DVVXPHQGR�J(��JJ��JS H�JT SDUL�DG�XQR�,O�SLDQR�GL�SRVD�GHOOH� IRQGD]LRQL�GHYH�HVVHUH�VSLQWR�LQ�SURIRQGLWj� LQ�PRGR�GD�QRQ�ULFDGHUH� LQ�]RQD�RYHULVXOWLQR�DSSUH]]DELOL�OH�YDULD]LRQL�VWDJLRQDOL�GHO�FRQWHQXWR�QDWXUDOH�G¶DFTXD�,Q� UHOD]LRQH� DOOH� FDUDWWHULVWLFKH� GHL� WHUUHQL� H� GHO� PDQXIDWWR�� OD� IRQGD]LRQH� GHYH� VRGGLVIDUH� OH� VHJXHQWLSUHVFUL]LRQL�D�� OH� VWUXWWXUH�GL� IRQGD]LRQH�GHYRQR�HVVHUH�FROOHJDWH� WUD� ORUR�GD�XQ�UHWLFROR�GL� WUDYL��RJQL� FROOHJDPHQWRGHYH� HVVHUH� SURSRU]LRQDWR� LQ� PRGR� FKH� VLD� LQ� JUDGR� GL� VRSSRUWDUH� XQD� IRU]D� DVVLDOH� GL� WUD]LRQH� R� GLFRPSUHVVLRQH� SDUL� DG� XQ� GHFLPR� GHO�PDJJLRUH� GHL� FDULFKL� YHUWLFDOL� DSSOLFDWL� DOOH� HVWUHPLWj�� (¶� FRQVHQWLWRRPHWWHUH� WDOL� FROOHJDPHQWL� LQ� FDVR� GL� WHUUHQL� URFFLRVL� R�� FRPXQTXH�� GL� FDUDWWHULVWLFKH� PHFFDQLFKH� HOHYDWH�QRQFKp�LQ�]RQH�FRQ�JUDGR�GL�VLVPLFLWj�6  ����LQ�WXWWL�JOL�DOWUL�FDVL��LQ�PDQFDQ]D�GL�FROOHJDPHQWL��OD�VWUXWWXUDGHYH�HVVHUH�YHULILFDWD�SHU�JOL�VSRVWDPHQWL�RUL]]RQWDOL�UHODWLYL�GHO�WHUUHQR�WUD�L�SXQWL�QRQ�FROOHJDWL�$L�ILQL�GHOOD�YHULILFD�GHOOD�UHVLVWHQ]D��XQD�YDOXWD]LRQH�GL�PLQLPR�SHU�WDOH�VSRVWDPHQWR�UHODWLYR��YDOLGD�SHUWHUUHQL�FKH�SUHVHQWLQR�FDUDWWHULVWLFKH�JHRWHFQLFKH�XQLIRUPL��q�FRQWHQXWD�QHOOD�VHJXHQWH�WDEHOOD�

7DEHOOD��D*UDGR�GL�VLVPLFLWj '/6 � ������/�����7HQVLRQL�DPPLVVLELOL 6 �� ������/�����6 � �������/�����6WDWL�OLPLWH 6 �� ������/�����
GRYH�/�q�OD�GLVWDQ]D�WUD�L�SXQWL�LQ�HVDPH�'/�q�OR�VSRVWDPHQWR��FRQ�PLQLPR�GL���FP�$L�ILQL�GHOOD�YHULILFD�GHOOD�FRPSDWLELOLWj�GHJOL�VSRVWDPHQWL��OR�VSRVWDPHQWR�UHODWLYR�PDVVLPR�'/��WUD�SXQWLGHO�WHUUHQR�GLVWDQWL�/��SXz�HVVHUH�YDOXWDWR�PHGLDQWH�OD�VHJXHQWH�WDEHOOD�

7DEHOOD��E*UDGR�GL�VLVPLFLWj '�/6 � ������/�����6 �� ������/�����
E��QHOOH�IRQGD]LRQL�VX�SDOL�TXHVWL�GHYRQR�DYHUH�XQ¶DUPDWXUD�FDOFRODWD�SHU�OD�UHODWLYD�FRPSRQHQWH�VLVPLFDRUL]]RQWDOH�HG�HVWHVD�D�WXWWD�OD�OXQJKH]]D�HG�HIILFDFHPHQWH�FROOHJDWD�D�TXHOOD�GHOOD�VWUXWWXUD�VRYUDVWDQWH�
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�&��(',),&,�
&����6LVWHPL�FRVWUXWWLYL�*OL�HGLILFL�SRVVRQR�HVVHUH�FRVWUXLWL�FRQ�D� VWUXWWXUD�LQ�PXUDWXUD�RUGLQDULD�R�LQ�PXUDWXUD�DUPDWD�E� VWUXWWXUD� LQWHODLDWD� LQ� FHPHQWR� DUPDWR� QRUPDOH� R� SUHFRPSUHVVR�� DFFLDLR� R� VLVWHPL� FRPELQDWL� GHLSUHGHWWL�PDWHULDOL�F� VWUXWWXUD� D� SDQQHOOL� SRUWDQWL�� LQWHQGHQGRVL� SHU� WDOH� TXHOOD� UHDOL]]DWD� LQ� WXWWR� R� LQ� SDUWH� FRQ� SDQQHOOLDYHQWL� IXQ]LRQH� SRUWDQWH�� SUHIDEEULFDWL� R� FRVWUXLWL� LQ� RSHUD�� ,� SDQQHOOL� SRVVRQR� HVVHUH� FRVWLWXLWL� GDFRQJORPHUDWR�FHPHQWL]LR�DUPDWR�R�SDU]LDOPHQWH�DUPDWR�R�SUHIDEEULFDWL�LQ�PXUDWXUD�DUPDWD�G� VWUXWWXUD�LQ�OHJQR�
&����$OWH]]D�PDVVLPD�GHL�QXRYL�HGLILFL�3HU�RJQL�IURQWH�HVWHUQD�O¶DOWH]]D�GHL�QXRYL�HGLILFL��UDSSUHVHQWDWD�GDOOD�PDVVLPD�GLIIHUHQ]D�GL�OLYHOOR�IUD�LOSLDQR� GL� FRSHUWXUD� SL�� HOHYDWR� HG� LO� WHUUHQR�� RYYHUR�� RYH� HVLVWD�� LO� SLDQR� VWUDGDOH� R� GHO�PDUFLDSLHGH� QHOOHLPPHGLDWH�YLFLQDQ]H�GHJOL�HGLILFL�VWHVVL��QRQ�SXz�VXSHUDUH�QHOOH�VWUDGH�H�QHJOL�HGLILFL�LQ�SLDQR�L�OLPLWL�ULSRUWDWLQHOOD�WDEHOOD���1HO�FDVR�GL�FRSHUWXUD�D�WHWWR�GHWWD�DOWH]]D�YD�PLVXUDWD�GDOOD�TXRWD�G¶LPSRVWD�GHOOD�IDOGD�H��SHU�IDOGH�FRQLPSRVWH�D�TXRWH�GLYHUVH��GDOOD�TXRWD�G¶LPSRVWD�GHOOD�SL��DOWD�

7DEHOOD��$OWH]]D�PDVVLPD��P�7LSR�GL�VWUXWWXUD V � V � 6 ��/HJQR«««««� �� � �0XUDWXUD�RUGLQDULD �� �� ���0XUDWXUD�DUPDWD«� �� �� ��3DQQHOOL�SRUWDQWL«� �� �� ��,QWHODLDWXUD«««� QHVVXQD�OLPLWD]LRQH
6RQR�HVFOXVL�GDO�FRPSXWR�GHOOH�DOWH]]H�JOL�HYHQWXDOL�WRUULQL�GHOOH�VFDOH�H�GHJOL�DVFHQVRUL�1HO�FDVR�FKH�JOL�HGLILFL�DEELDQR�XQ�SLDQR�FDQWLQDWR�R�VHPLQWHUUDWR�OD�GLIIHUHQ]D�GL�OLYHOOR��PLVXUDWD�VXOODVWHVVD�YHUWLFDOH��WUD�LO�SLDQR�SL��HOHYDWR�GL�FRSHUWXUD��R�OD�TXRWD�G¶LPSRVWD�GHOOH�IDOGH��H�TXHOOR�GL�HVWUDGRVVRGHOOH�VWUXWWXUH�GL�IRQGD]LRQH��SXz�HFFHGHUH�GL�QRQ�SL��GL�TXDWWUR�PHWUL�L�OLPLWL�VWDELOLWL�GDOOD�SUHFHGHQWH�WDEHOOD�� 1HOOH� VWUDGH� R� QHL� WHUUHQL� LQ� SHQGLR� OH� DOWH]]H� PDVVLPH� GL� FXL� DOOD� SUHFHGHQWH� WDEHOOD� SRVVRQR� HVVHUHLQFUHPHQWDWH�GL������P�SXUFKp�OD�PHGLD�JHQHUDOH�GHOOH�DOWH]]H�GL�WXWWH�OH�IURQWL�ULHQWUL�QHL�OLPLWL�VWDELOLWL�QHOODWDEHOOD�VWHVVD�3HU�OH�FRVWUX]LRQL�LQ�OHJQR�q�DPPHVVD�OD�UHDOL]]D]LRQH�GL�XQR�]RFFROR�LQ�PXUDWXUD�H�PDOWD�FHPHQWL]LD�R�LQFDOFHVWUX]]R�VHPSOLFH�R�DUPDWR��OD�FXL�DOWH]]D�QRQ�SXz�VXSHUDUH�L�TXDWWUR�PHWUL��,Q�WDO�FDVR�L�OLPLWL�GL�FXL�DOODSUHFHGHQWH�WDEHOOD���YDQQR�ULIHULWL�DOOD�VROD�SDUWH�LQ�OHJQR�
&����/LPLWD]LRQH�GHOO¶DOWH]]D�LQ�IXQ]LRQH�GHOOD�ODUJKH]]D�VWUDGDOH�4XDQGR�XQ�HGLILFLR��FRQ�TXDOVLYRJOLD�VWUXWWXUD�VLD�FRVWUXLWR��SURVSHWWD�VX�VSD]L�QHL�TXDOL�VRQR�FRPSUHVH�RSUHYLVWH�VWUDGH�� IHUPL�UHVWDQGR� L� OLPLWL�ILVVDWL�QHO�SUHFHGHQWH�SXQWR�&���� H� IDWWH� VDOYH� OH�HYHQWXDOL�PDJJLRULOLPLWD]LRQL� SUHYLVWH� QHL� UHJRODPHQWL� ORFDOL� H� QHOOH� QRUPH� GL� DWWXD]LRQH� GHJOL� VWUXPHQWL� XUEDQLVWLFL�� OD� VXDDOWH]]D�+��SHU�FLDVFXQ� IURQWH�GHOO¶HGLILFLR�YHUVR� VWUDGD��YDOXWDWD�FRQ� L�FULWHUL�GL�FXL�DO�SXQWR�&����� QRQ�SXzVXSHUDUH�L�VHJXHQWL�YDORUL��HVSUHVVL�LQ�PHWUL�

SHU / d��� +  ��SHU ����/ d��� +  /SHU / !��� +  ���������/ �����
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�LQ�FXL�FRQ�/ YLHQH�LQGLFDWD�OD�PLQLPD�GLVWDQ]D�WUD�LO�FRQWRUQR�GHOO¶HGLILFLR�H�LO�FLJOLR�RSSRVWR�GHOOD�VWUDGD�FRPSUHVD�OD�FDUUHJJLDWD�$JOL�HIIHWWL�GHO�SUHVHQWH�SXQWR�GHYH�LQWHQGHUVL�D� SHU�FRQWRUQR�GHOO¶HGLILFLR�OD�SURLH]LRQH�LQ�SLDQWD�GHO�IURQWH�GHOO¶HGLILFLR�VWHVVR��HVFOXVH�OH�VSRUJHQ]HGL�FRUQLFL�H�EDOFRQL�DSHUWL�E� SHU�VWUDGD�O¶DUHD�GL�XVR�SXEEOLFR�DSHUWD�DOOD�FLUFROD]LRQH�GHL�SHGRQL�H�GHL�YHLFROL��QRQFKp� OR�VSD]LRLQHGLILFDELOH�QRQ�FLQWDWR�DSHUWR�DOOD�FLUFROD]LRQH�SHGRQDOH�F� SHU�FLJOLR�OD�OLQHD�GL�OLPLWH�GHOOD�VHGH�VWUDGDOH�R�GHOOR�VSD]LR�GL�FXL�DO�SXQWR�E��G� SHU�VHGH�VWUDGDOH�OD�VXSHUILFLH�IRUPDWD�GDOOD�FDUUHJJLDWD��GDOOH�EDQFKLQH�H�GDL�PDUFLDSLHGL�1HJOL�HGLILFL�LQ�DQJROR�VX�VWUDGH�GL�GLYHUVD�ODUJKH]]D�q�FRQVHQWLWR��QHO�IURQWH�VXOOD�VWUDGD�SL��VWUHWWD�H�SHUXQR� VYLOXSSR�� D� SDUWLUH� GDOO¶DQJROR�� SDUL� DOOD� ODUJKH]]D� GHOOD� VWUDGD� VX� FXL� SURVSHWWD�� XQD� DOWH]]D� XJXDOH� DTXHOOD�FRQVHQWLWD�GDOOD�VWUDGD�SL��ODUJD�1HOOH�]RQH�D�EDVVD�VLVPLFLWj��6  ����GL�FXL�DOO¶DUW�����GHOOD� OHJJH���IHEEUDLR�������Q������GHYRQR�HVVHUHULVSHWWDWH� VROR� OH� OLPLWD]LRQL� SUHYLVWH� QHL� UHJRODPHQWL� ORFDOL� H� QHOOH� QRUPH� GL� DWWXD]LRQH� GHJOL� VWUXPHQWLXUEDQLVWLFL�/H� VWUXWWXUH� VHFRQGDULH� H� JOL� HOHPHQWL� QRQ� VWUXWWXUDOL� FKH� VL� WURYDQR� DO� GL� VRSUD� GHL� SLDQL� GL� FRSHUWXUDGHYRQR�HVVHUH�HIILFDFHPHQWH�DQFRUDWL�DOOD�VWUXWWXUD�SULQFLSDOH�
&����'LVWDQ]D�WUD�JOL�HGLILFL�
&������,17(59$//,�'
,62/$0(172/D� ODUJKH]]D� GHJOL� LQWHUYDOOL� G¶LVRODPHQWR�� FLRq� OD� GLVWDQ]D�PLQLPD� IUD� L�PXUL� IURQWDOL� GL� GXH� HGLILFL�� qTXHOOD�SUHVFULWWD�GDL�UHJRODPHQWL�FRPXQDOL�SXUFKp�GHWWL� LQWHUYDOOL�VLDQR�FKLXVL�DOOD�SXEEOLFD�FLUFROD]LRQH�GHLYHLFROL�H�R�GHL�SHGRQL�,Q�FDVR�FRQWUDULR�VRQR�GD�FRQVLGHUDUVL��DJOL�HIIHWWL�GHO�SUHFHGHQWH�SXQWR�&�����TXDOL�VWUDGH�
&������(',),&,�&217,*8,'XH�HGLILFL�QRQ�SRVVRQR�HVVHUH�FRVWUXLWL�D�FRQWDWWR��D�PHQR�FKH�HVVL�QRQ�FRVWLWXLVFDQR�XQ�XQLFR�RUJDQLVPRVWDWLFR�UHDOL]]DQGR�OD�FRPSOHWD�VROLGDULHWj�VWUXWWXUDOH�1HO�FDVR� LQ�FXL�GXH�HGLILFL�IRUPLQR�RUJDQLVPL�GLVWDFFDWL�� HVVL�GHYRQR�HVVHUH� IRUQLWL�GL�JLXQWR� WHFQLFR�GLGLPHQVLRQH�QRQ�PLQRUH�GL� G�K�� �K �����
RYH�G �K��q�OD�GLVWDQ]D�IUD�GXH�SXQWL�DIIDFFLDWL��SRVWL�DOOD�TXRWD�K D�SDUWLUH�GDOOR�VSLFFDWR�GHOOH�VWUXWWXUH�LQHOHYD]LRQH�$QDORJR�GLPHQVLRQDPHQWR�GHYH�DGRWWDUVL�LQ�FRUULVSRQGHQ]D�GHL�JLXQWL�GL�GLODWD]LRQH�GHJOL�HGLILFL�
&����(GLILFL�LQ�PXUDWXUD
&������5(*2/(�*(1(5$/,*OL�HGLILFL�LQ�PXUDWXUD�GHEERQR�HVVHUH�UHDOL]]DWL�QHO�ULVSHWWR�GHO�GHFUHWR�PLQLVWHULDOH����QRYHPEUH������©1RUPH� WHFQLFKH� SHU� OD� SURJHWWD]LRQH�� HVHFX]LRQH� H� FROODXGR� GHJOL� HGLILFL� LQ� PXUDWXUD� H� SHU� LO� ORURFRQVROLGDPHQWRª��HG�HYHQWXDOL�VXH�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��RYH�QRQ�LQ�FRQWUDVWR�FRQ�OH�SUHVHQWLQRUPH�,Q�SDUWLFRODUH��DOOH�SUHGHWWH�1RUPH�WHFQLFKH�GHYH�IDUVL�ULIHULPHQWR�SHU�FLz�FKH�FRQFHUQH�OH�FDUDWWHULVWLFKHILVLFKH��PHFFDQLFKH�H�JHRPHWULFKH�GHJOL�HOHPHQWL�UHVLVWHQWL�QDWXUDOL�H�DUWLILFLDOL��QRQFKp�SHU�L�UHODWLYL�FRQWUROOLGL�SURGX]LRQH�H�GL�DFFHWWD]LRQH�LQ�FDQWLHUH�6LD�SHU�JOL�HGLILFL�LQ�PXUDWXUD�RUGLQDULD��GL�FXL�DO�VHJXHQWH�SXQWR�&�������FKH�SHU�TXHOOL�LQ�PXUDWXUD�DUPDWD�GL�FXL�DO�VHJXHQWH�SXQWR�&�������GHEERQR�LQROWUH�HVVHUH�VRGGLVIDWWL�L�VHJXHQWL�UHTXLVLWL�D�� OD� UHVLVWHQ]D�FDUDWWHULVWLFD�D� FRPSUHVVLRQH� IEN GHJOL� HOHPHQWL� DUWLILFLDOL�GHYH� ULVXOWDUH�QRQ� LQIHULRUH� DLVHJXHQWL�YDORUL���1�PP� ����NJ�FP���SHU�JOL�HOHPHQWL�SLHQL���1�PP� ����NJ�FP���SHU�JOL�HOHPHQWL�VHPLSLHQL�QHOOD�GLUH]LRQH�GHL�FDULFKL�YHUWLFDOL�
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�����1�PP� ���� NJ�FP��� SHU� JOL� HOHPHQWL� VHPLSLHQL� QHOOD� GLUH]LRQH� RUWRJRQDOH� DL� FDULFKL� YHUWLFDOL� H� QHOSLDQR�GHOOD�PXUDWXUD�E�� OH� VWUXWWXUH� FRVWLWXHQWL� L� YDUL� RUL]]RQWDPHQWL�� FRPSUHVH� OH� FRSHUWXUH� GL� RJQL� WLSR�� QRQ� GHYRQR� HVVHUHVSLQJHQWL�� (YHQWXDOL� VSLQWH� RUL]]RQWDOL�� FRPSUHVH� TXHOOH� HVHUFLWDWH� DG� HVHPSLR� GD� DUFKL� H� YROWH�� H� YDOXWDWHWHQHQGR� FRQWR� GHOO¶D]LRQH� VLVPLFD�� GHYRQR� HVVHUH� HOLPLQDWH� FRQ� WLUDQWL� R� FHUFKLDWXUH� RSSXUH� ULSRUWDWH� DOOHIRQGD]LRQL�PHGLDQWH�LGRQHH�GLVSRVL]LRQL�VWUXWWXUDOL�F�� L�VRODL�GHYRQR�DVVROYHUH��ROWUH�DOOD� IXQ]LRQH�SRUWDQWH�GHL�FDULFKL�YHUWLFDOL��TXHOOD� GL� ULSDUWL]LRQH�GHOOHD]LRQL�RUL]]RQWDOL�WUD�L�PXUL�PDHVWUL�G��L�FRUGROL��LQ�FRUULVSRQGHQ]D�GHL�VRODL�GL�SLDQR�H�GL�FRSHUWXUD�GHYRQR�DYHUH�ODUJKH]]D�SDUL�D�TXHOOD�GHOODPXUDWXUD�VRWWRVWDQWH��q�FRQVHQWLWD�XQD�ULGX]LRQH�GL�ODUJKH]]D�ILQR�D���FP�SHU�O¶DUUHWUDPHQWR�GHO�ILOR�HVWHUQR�/¶DOWH]]D�GL�GHWWL� FRUGROL� GHYH�HVVHUH�DOPHQR�SDUL�D�TXHOOD� GHO� VRODLR�� H� FRPXQTXH�QRQ� LQIHULRUH� D�FP����/¶DUPDWXUD� GHYH� HVVHUH� GL� DOPHQR� FP� �� FRQ� GLDPHWUR� QRQ� LQIHULRUH� D� PP� ���� OH� VWDIIH� GHYRQR� DYHUHGLDPHWUR�QRQ�LQIHULRUH�D�PP���HG�LQWHUDVVH�QRQ�VXSHULRUH�D�FP����H�� QHL� VRODL� OH� WUDYL� PHWDOOLFKH� H� L� WUDYHWWL� SUHIDEEULFDWL� GHYRQR� HVVHUH� SUROXQJDWL� QHO� FRUGROR� SHU� XQDOXQJKH]]D�QRQ�LQIHULRUH�DOOD�PHWj�GHOOD� ODUJKH]]D�GHO�FRUGROR�VWHVVR�H�FRPXQTXH�QRQ�LQIHULRUH�D����FP�� OHWUDYL�PHWDOOLFKH�GHYRQR�HVVHUH�PXQLWH�GL�DSSRVLWL�DQFRUDJJL�I��LQ�FRUULVSRQGHQ]D�GHJOL�LQFURFL�G¶DQJROR�GHL�PXUL�PDHVWUL�SHULPHWUDOL�VRQR�SUHVFULWWH��VX�HQWUDPEL�L�ODWL�]RQH�GL�PXUDWXUD�GL�OXQJKH]]D�SDUL�DG�DOPHQR�P����WDOL�OXQJKH]]H�VL�LQWHQGRQR�FRPSUHQVLYH�GHOOR�VSHVVRUHGHO�PXUR�RUWRJRQDOH�J�� QHO� SLDQR� LQWHUUDWR� R� VHPLQWHUUDWR� q� DPPHVVR� UHDOL]]DUH� L�PXUL� LQ� FDOFHVWUX]]R� DUPDWR� FRQ� VSHVVRULDOPHQR�SDUL�D�TXHOOL�GHO�SLDQR�VRYUDVWDQWH�
&������(',),&,�,1�085$785$�25',1$5,$*OL�HGLILFL�LQ�PXUDWXUD�RUGLQDULD�GHYRQR�HVVHUH�FRVWUXLWL�QHO�ULVSHWWR�GHOOH�VHJXHQWL�SUHVFUL]LRQL�D��OD�SLDQWD�GHOO¶HGLILFLR�GHYH�HVVHUH�LO�SL��SRVVLELOH�FRPSDWWD�H�VLPPHWULFD�ULVSHWWR�DL�GXH�DVVL�RUWRJRQDOL�LQ�SDUWLFRODUH��QHO�FDVR�GL�SLDQWD�UHWWDQJRODUH��LO�UDSSRUWR�WUD�ODWR�PLQRUH�H�ODWR�PDJJLRUH��DO�QHWWR�GHL�EDOFRQL�QRQ�GHYH�ULVXOWDUH�LQIHULRUH�DG������/D�GLVWULEX]LRQH�GHOOH�DSHUWXUH�GHL�PXUL��LQ�SLDQWD�H�LQ�DO]DWR��GHYH�HVVHUHWDOH�GD�JDUDQWLUH��SHU�TXDQWR�SRVVLELOH��OD�VLPPHWULD�VWUXWWXUDOH�E��FLDVFXQ�PXUR�PDHVWUR�GHYH�HVVHUH�LQWHUVHFDWR�GD�DOWUL�PXUL�PDHVWUL�WUDVYHUVDOL��DG�HVVR�EHQ�DPPRUVDWL�DG�LQWHUDVVH�QRQ�VXSHULRUH�D�P���F��DO�GL�VRSUD�GHL�YDQL�GL�SRUWH�H�ILQHVWUH�GHYRQR�HVVHUH�GLVSRVWL�DUFKLWUDYL�LQ�FHPHQWR�DUPDWR�R�LQ�DFFLDLRHIILFDFHPHQWH�DPPRUVDWL�QHOOD�PXUDWXUD�G�� OH� IRQGD]LRQL� SRVVRQR� HVVHUH� UHDOL]]DWH� FRQ�PXUDWXUD� RUGLQDULD�� SXUFKp� VXO� SLDQR� GL� VSLFFDWR� YHQJDGLVSRVWR�XQ�FRUGROR�GL�FDOFHVWUX]]R�DUPDWR��OH�FXL�GLPHQVLRQL�HG�DUPDWXUD�GHYRQR�HVVHUH�FRQIRUPL�D�TXDQWRSUHVFULWWR�DO�SXQWR�&�������OHWWHUD�G��H�� OD� GLVWDQ]D�PDVVLPD� IUD� OR� VSLFFDWR� GHOOH� IRQGD]LRQL� H� O¶LQWUDGRVVR� GHO� SULPR� VRODLR� R� IUD� GXH� VRODLVXFFHVVLYL� QRQ� GHYH� VXSHUDUH�P� ��� IHUPR� UHVWDQGR� O¶REEOLJR� GL� JDUDQWLUH� SHU� L� VHWWL� PXUDUL� XQD� VQHOOH]]DLQIHULRUH�D����I��OD�PXUDWXUD�SRUWDQWH�GHYH�HVVHUH�UHDOL]]DWD�FRQ�HOHPHQWL�DUWLILFLDOL�SLHQL�R�VHPLSLHQL��RYYHUR�FRQHOHPHQWL�GL�SLHWUD�VTXDGUDWD��FRQ�O¶LPSLHJR�GL�PDOWD�FHPHQWL]LD��(¶�DPPHVVR�SHU�JOL�HGLILFL�FRQ�QRQ�SL��GLGXH�SLDQL�IXRUL�WHUUD�O¶XVR�GL�PXUDWXUD�OLVWDWD�FRQ�O¶LPSLHJR�GL�PDOWD�FHPHQWL]LD��/D�OLVWDWXUD�GHYH�HVVHUHUHDOL]]DWD�PHGLDQWH�IDVFH�GL�FRQJORPHUDWR�VHPSOLFH�R�DUPDWR�RSSXUH�PHGLDQWH�ULFRUVL�RUL]]RQWDOL�FRVWLWXLWL�GDDOPHQR�WUH�FRUVL�LQ�ODWHUL]LR�SLHQR��SRVWL�DG�LQWHUDVVH�QRQ�VXSHULRUH�D�P�����HG�HVWHVL�D�WXWWD�OD�OXQJKH]]D�H�DWXWWR�OR�VSHVVRUH�GHO�PXUR��JOL�VSHVVRUL�GHL�PXUL�GHYRQR�HVVHUH�QRQ�LQIHULRUL�D�TXHOOL�LQGLFDWL�QHOOD�VHJXHQWHWDEHOOD�

7DEHOOD��VSHVVRUL�GHL�PXUL�LQ�SLHWUDPH�OLVWDWR6 � 6 � 6 ��SLDQR�VHFRQGR �� �� ��SLDQR�SULPR �� �� ��SLDQR�FDQWLQDWR �� �� ��
J��OR�VSHVVRUH�GHOOH�PXUDWXUH�GHYH�HVVHUH�QRQ�LQIHULRUH�D����FP��DO�QHWWR�GHOO¶LQWRQDFR�
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��K��OH�PXUDWXUH�GHEERQR�SUHVHQWDUH�LQ�IRQGD]LRQH�XQ�DXPHQWR�GL�VSHVVRUH�GL�DOPHQR�FP����
L��OH�DSHUWXUH�SUDWLFDWH�QHL�PXUL�SRUWDQWL�GHYRQR�HVVHUH�YHUWLFDOPHQWH�DOOLQHDWH��LQ�DOWHUQDWLYD��DL�ILQL�GHOODYDOXWD]LRQH�GHOO¶DUHD�UHVLVWHQWH�GL�FXL�DOOD�OHWWHUD�O��VL�SUHQGRQR�LQ�FRQVLGHUD]LRQH�SHU�OD�YHULILFD�GHO�JHQHULFRSLDQR�HVFOXVLYDPHQWH�OH�SRU]LRQL�GL�PXUL�FKH�SUHVHQWLQR�FRQWLQXLWj�YHUWLFDOH�GDO�SLDQR�RJJHWWR�GL�YHULILFD�ILQRDOOH�IRQGD]LRQL�
O�� QHO� FDVR� GL� PXUDWXUH� UHDOL]]DWH� PHGLDQWH� EORFFKL� DUWLILFLDOL� VHPLSLHQL�� RYYHUR� LQ� SLHWUD� QDWXUDOHVTXDGUDWD� FRQ� HOHPHQWL� GL� UHVLVWHQ]D� FDUDWWHULVWLFD� D� FRPSUHVVLRQH�QRQ� LQIHULRUH� D� ��� NJ�FPT�� O¶DUHD� GHOODVH]LRQH� GL� PXUDWXUD� UHVLVWHQWH� DOOH� D]LRQL� RUL]]RQWDOL�� HVSUHVVD� FRPH� SHUFHQWXDOH� GHOOD� VXSHUILFLH� WRWDOHGHOO¶HGLILFLR�� H�YDOXWDWD� DO�QHWWR�GHOOH� DSHUWXUH�� QRQ�GHYH� HVVHUH� LQIHULRUH��SHU� FLDVFXQ�SLDQR� GL� YHULILFD�� DLYDORUL� GL� FXL� DOOH� WDEHOOH� �D H� �E LQ� IXQ]LRQH� GHOOD� VLVPLFLWj� GHOOD� ]RQD�� 'HWWH� SHUFHQWXDOL� GHYRQR� HVVHUHULVSHWWDWH� LQ� HQWUDPEH� OH� GLUH]LRQL� SULQFLSDOL�� 1HO� FDVR� GL� PXUDWXUH� UHDOL]]DWH� PHGLDQWH� EORFFKL� DUWLILFLDOLSLHQL�� O¶DUHD� VXGGHWWD� QRQ� GHYH� HVVHUH� LQIHULRUH�� SHU� FLDVFXQ� SLDQR� GL� YHULILFD�� DOOH� SHUFHQWXDOL� FKH� VLRWWHQJRQR�GDOOH�WDEHOOH��D H��E GLYLGHQGR�FLDVFXQD�SHUFHQWXDOH�SHU������1HO� FDVR� GL� PXUDWXUH� UHDOL]]DWH� LQ� SLHWUD� QDWXUDOH� VTXDGUDWD�� FRVWLWXLWD� GD� HOHPHQWL� GL� UHVLVWHQ]DFDUDWWHULVWLFD� LQIHULRUH� D� ��� NJ�FPT�� O¶DUHD� VXGGHWWD�GHYH� HVVHUH� DGHJXDWDPHQWH� LQFUHPHQWDWD� VXOOD� EDVH� GLPRWLYDWH�YDOXWD]LRQL�H�FRPXQTXH�QRQ�GHYH�HVVHUH�LQIHULRUH��SHU�FLDVFXQ�SLDQR�GL�YHULILFD��DOOH�SHUFHQWXDOL�FKHVL�RWWHQJRQR�GDOOH�WDEHOOH��D H��E PROWLSOLFDQGR�FLDVFXQD�SHUFHQWXDOH�SHU�LO�UDSSRUWR����IEN RYH�IEN q�LO�YDORUHGHOOD�UHVLVWHQ]D�FDUDWWHULVWLFD�GHJOL�HOHPHQWL� 7DEHOOD��D$UHD�UHVLVWHQWH�DL�YDUL�SLDQL�����]RQH�FRQ�6 ���SLDQR�, SLDQR�,, SLDQR�,,, SLDQR�,9(GLILFL�D���SLDQR � � � �(GLILFL�D���SLDQL � � � �(GLILFL�D���SLDQL � � � �(GLILFL�D���SLDQL � � � �

7DEHOOD��E$UHD�UHVLVWHQWH�DL�YDUL�SLDQL�����]RQH�FRQ�6 ��RSSXUH�6 ��SLDQR, SLDQR�,, 3LDQR�,,, SLDQR�,9 SLDQR�9
(GLILFL�D���SLDQR � � � � �(GLILFL�D���SLDQL � � � � �(GLILFL�D���SLDQL � � � � �(GLILFL�D���SLDQL � � � � �(GLILFL�D���SLDQL � � � � �
1RQ�VRQR�GD�SUHQGHUH�LQ�FRQVLGHUD]LRQH��DL�ILQL�GHO�FDOFROR�GHOOD�SHUFHQWXDOH�GL�PXUDWXUD�UHVLVWHQWH��L�PXULDYHQWL�UDSSRUWR�DOWH]]D�OXQJKH]]D�VXSHULRUH�D����'HYH�LQROWUH�ULVXOWDUH��SHU�FLDVFXQ�SLDQR�GL�YHULILFD�

P�$������1 V�� VFRQ�LO�VHJXHQWH�VLJQLILFDWR�GHL�VLPEROL�1  �FDULFR�YHUWLFDOH�WRWDOH�UHODWLYR�DO�SLDQR�LQ�HVDPH�$  �DUHD�WRWDOH��DO�QHWWR�GHOOH�DSHUWXUH��GHL�PXUL�UHVLVWHQWL�DO�SLDQR�LQ�HVDPH�PV  �WHQVLRQH�EDVH�DPPLVVLELOH�GHOOD�PXUDWXUD��SUHYLVWD��SHU�OH�YDULH�FODVVL�GL�UHVLVWHQ]D�FDUDWWHULVWLFD�DFRPSUHVVLRQH�GHOOD�PXUDWXUD�7DOH�YHULILFD�GHYH�HVVHUH�HIIHWWXDWD��GL� UHJROD��SHU� L�PXUL� GHO�SLDQR�SL��EDVVR�GHOO¶HGLILFLR�QRQFKp�SHU� LPXUL�GL�RJQL�SLDQR�SHU�LO�TXDOH�VL�GHWHUPLQL�DOPHQR�XQD�GHOOH�VHJXHQWL�VLWXD]LRQL�� JOL�VSHVVRUL�GL�XQR�R SL��PXUL�ULVXOWLQR�PLQRUL�GHL�FRUULVSRQGHQWL�VSHVVRUL�GHO�SLDQR�LQIHULRUH�� O¶LQFLGHQ]D�GHOOH�DSHUWXUH�ULVXOWL�VXSHULRUH�D�TXHOOD�UHODWLYD�DO�SLDQR�LQIHULRUH�
P��LO�VRYUDFFDULFR�QRQ�GHYH�HVVHUH�VXSHULRUH�D������N1�P� �����NJ�P���
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��2YH� VLDQR� ULVSHWWDWH� WXWWH� OH� SUHFHGHQWL�SUHVFUL]LRQL�� OD� YHULILFD� ULVSHWWR� DOOH� D]LRQL� VLVPLFKH� SXz� HVVHUHRPHVVD��IHUPD�UHVWDQGR�OD�QHFHVVLWj�GHOOH�YHULILFKH�SUHYLVWH�GDJOL�DSSRVLWL�GHFUHWL�PLQLVWHULDOL�QHL�ULJXDUGL�GHLFDULFKL�YHUWLFDOL�H�GHOOH�D]LRQL�RUL]]RQWDOL�GRYXWH�DO�YHQWR��QRQFKp�QHL�ULJXDUGL�GHO�WHUUHQR�GL�IRQGD]LRQH�4XDORUD� QRQ� WXWWH� OH� SUHFHGHQWL� SUHVFUL]LRQL� VLDQR� ULVSHWWDWH� O¶HGLILFLR� GHYH� HVVHUH� YHULILFDWR� VHFRQGRTXDQWR�GLVSRVWR�DO�SXQWR�&�������IHUPD�UHVWDQGR�OD�QHFHVVLWj�GHOOH�YHULILFKH�FLWDWH�QHO�SUHFHGHQWH�FRPPD�H�LOULVSHWWR�GHOOH�SUHVFUL]LRQL�LQGLFDWH�DO�SXQWR�&�����
&������(',),&,�,1�085$785$�$50$7$&��������2JJHWWR�H�DPELWR�GL�DSSOLFD]LRQH�3HU� PXUDWXUD� DUPDWD� V¶LQWHQGH� TXHOOD� FRVWLWXLWD� GD� HOHPHQWL� UHVLVWHQWL� DUWLILFLDOL� VHPLSLHQL� WDOL� GDFRQVHQWLUH�OD�UHDOL]]D]LRQH�GL�SDUHWL�PXUDULH�LQFRUSRUDQWL�DSSRVLWH�DUPDWXUH�PHWDOOLFKH�YHUWLFDOL�H�RUL]]RQWDOL�,�EORFFKL�GHYRQR�HVVHUH�FROOHJDWL�PHGLDQWH�PDOWD�GL�FODVVH�0����0���FKH�GHYH�DVVLFXUDUH�LO�ULHPSLPHQWRVLD�GHL�JLXQWL�RUL]]RQWDOL�VLD�GHL�JLXQWL�YHUWLFDOL�/¶DUPDWXUD� GHYH� HVVHUH� GLVSRVWD� FRQFHQWUDWD� DOOH� HVWUHPLWj� YHUWLFDOL� HG� RUL]]RQWDOL� GHL� SDQQHOOL�PXUDUL�GHILQLWL� QHO� VXFFHVVLYR� SXQWR� &�������� H� GLIIXVD� QHL� SDQQHOOL� VHFRQGR� OH� LQGLFD]LRQL� GHL� VXFFHVVLYL� SXQWL&����������H�&����������1HO�FDVR�LQ�FXL�OD�PXUDWXUD�VLD�LPSLHJDWD�SHU�OD�UHDOL]]D]LRQH�GL�HGLILFL�SHU�L�TXDOL�VLDGD�DWWULEXLUH�DO�FRHIILFLHQWH�GL�SURWH]LRQH�VLVPLFD�,��GL�FXL�DO�VXFFHVVLYR�SXQWR�&���������XQ�YDORUH�PDJJLRUH�GLXQR�� GHWWD� DUPDWXUD� GLIIXVD� GHYH� HVVHUH� LQWHJUDWD� GDOO¶DUPDWXUD� GLIIXVD� GHILQLWD� QHO� VXFFHVVLYR� SXQWR&���������(¶� DPPHVVD� OD� UHDOL]]D]LRQH� GL� HGLILFL� PHGLDQWH� PXUDWXUD� DUPDWD� QRQ� FRQIRUPH� DOOH� SUHVHQWL� QRUPHSXUFKp�QH�VLD�FRPSURYDWD�O¶LGRQHLWj�GD�XQD�GLFKLDUD]LRQH�ULODVFLDWD�GDO�3UHVLGHQWH�GHO�&RQVLJOLR�VXSHULRUH�GHLODYRUL�SXEEOLFL��VX�FRQIRUPH�SDUHUH�GHOOR�VWHVVR�&RQVLJOLR�/D�PDOWD� R� LO� FRQJORPHUDWR� GL� ULHPSLPHQWR� GHL� YDQL� RYH� DOORJJLDQR� OH� DUPDWXUH� GHYH� DYHUH� UHVLVWHQ]DFDUDWWHULVWLFD�FXELFD�QRQ�LQIHULRUH�D����1�PP� �����.J�P���
&��������&RQFH]LRQH�VWUXWWXUDOH�GHOO¶HGLILFLR�&LDVFXQD�SDUHWH�PXUDULD�UHDOL]]DWD�FRQ�PXUDWXUD�DUPDWD��FRQ�R�VHQ]D�DUPDWXUD�GLIIXVD��FRVWLWXLVFH�QHO�VXRFRPSOHVVR�XQD�VWUXWWXUD�IRUDWD�LQ�FRUULVSRQGHQ]D�GHOOH�DSHUWXUH��SDUWLFRODUPHQWH�UHVLVWHQWH�DG�D]LRQL�DG�HVVDFRPSODQDUL�7XWWH� OH� SDUHWL� PXUDULH� GHYRQR� HVVHUH� GL� UHJROD� HIILFDFHPHQWH� FRQQHVVH� GD� VRODL� WDOL� GD� FRVWLWXLUHGLDIUDPPL� ULJLGL��(¶� DPPLVVLELOH� FKH� DOFXQL� GHJOL� RUL]]RQWDPHQWL� QRQ� FRVWLWXLVFDQR�GLDIUDPPD� ULJLGR��PDVROR�FROOHJDPHQWR�WUD� OH�SDUHWL�PXUDULH�RSSRVWH��LQ�WDO�FDVR�QHOO¶DQDOLVL�VWUXWWXUDOH�VL�GHYH�QRQ�WHQHUH�FRQWRGHOOD�ULJLGH]]D�GL�WDOL�RUL]]RQWDPHQWL�,Q�RJQL�FDVR�O¶LQVLHPH�VWUXWWXUDOH�ULVXOWDQWH�GHYH�HVVHUH�LQ�JUDGR�GL�UHDJLUH�DOOH�D]LRQL�HVWHUQH�RUL]]RQWDOLFRQ�XQ�FRPSRUWDPHQWR�GL�WLSR�JOREDOH��DO�TXDOH�FRQWULEXLVFH�VROWDQWR�OD�UHVLVWHQ]D�GHOOH�SDUHWL�QHO�ORUR�SLDQR�
&��������'HWWDJOL�FRVWUXWWLYL�/H�EDUUH�GL�DUPDWXUD�GHYRQR�HVVHUH�HVFOXVLYDPHQWH�GHO�WLSR�DG�DGHUHQ]D�PLJOLRUDWD�/D� GLVSRVL]LRQH� GHOO¶DUPDWXUD� GHYH� HVVHUH� VWXGLDWD� LQ� PRGR� GD� DVVLFXUDUQH� OD� PDVVLPD� SURWH]LRQH� QHLFRQIURQWL�GHJOL�DJHQWL�FRUURVLYL�HVWHUQL��LQ�RJQL�FDVR�OH�GLVWDQ]H�WUD�OD�VXSHUILFLH�HVWHUQD�GL�FLDVFXQD�EDUUD�H�OHVXSHUILFL� HVWHUQH� GHO� PXUR� FKH� OD� FRQWLHQH� GHYRQR� HVVHUH� QRQ� LQIHULRUL� D� FP� ��� /D� FRQIRUPD]LRQH� GHJOLHOHPHQWL� UHVLVWHQWL� H� OD� GLVSRVL]LRQH� GHOOH� EDUUH� GHYRQR� HVVHUH� WDOL� GD� SHUPHWWHUH� OD� UHDOL]]D]LRQH� GHOORVIDOVDPHQWR�GHL�JLXQWL�YHUWLFDOL�WUD�L�EORFFKL��VLD�QHO�SLDQR�GHO�PXUR�FKH�QHO�VXR�VSHVVRUH�
&����������$UPDWXUH�LQ�FRUULVSRQGHQ]D�GHOOH�DSHUWXUH�/XQJR�L�ERUGL�RUL]]RQWDOL�GHOOH�DSHUWXUH�VL�GHYH�GLVSRUUH�DUPDWXUD�OD�FXL�VH]LRQH�WUDVYHUVDOH�FRPSOHVVLYDGHYH�HVVHUH�TXHOOD�ULFKLHVWD�GDOOH�YHULILFKH�GL�VLFXUH]]D��H�FRPXQTXH�QRQ�LQIHULRUH�D�FP� ��SHU�FLDVFXQ�ERUGR�7DOH�DUPDWXUD�GHYH�HVVHUH�SUROXQJDWD�DL�ODWL�GHOO¶DSHUWXUD�SHU�DOPHQR����GLDPHWUL�
&����������$UPDWXUH�YHUWLFDOL�/¶DUPDWXUD�YHUWLFDOH�GHYH�HVVHUH�GLVSRVWD�LQ�FRUULVSRQGHQ]D�GHJOL�LQQHVWL��GHJOL�LQFURFL�H�GHL�ERUGL�OLEHULGHL�SDQQHOOL�PXUDUL��FRVu�FRPH�GHILQLWL�QHO�VXFFHVVLYR�SXQWR�&���������OD�VH]LRQH�WUDVYHUVDOH�FRPSOHVVLYD�GHYHHVVHUH�TXHOOD�ULFKLHVWD�GDOO¶DQDOLVL�GHOOH�VROOHFLWD]LRQL��FRQ�XQ�PLQLPR�GL���FP� SHU�HVWUHPLWj��$OWUD�DUPDWXUD
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��YHUWLFDOH��GL�VH]LRQH�XJXDOH�D�TXHOOD�GLVSRVWD�DOOH�HVWUHPLWj��VL�GHYH�GLVSRUUH�QHO�FRUSR�GHOOH�SDUHWL��LQ�PRGRGD�QRQ�HFFHGHUH�O¶LQWHUDVVH�GL���PHWUL��7XWWH�OH�DUPDWXUH�YHUWLFDOL�GHYRQR�HVVHUH�HVWHVH�DOO¶LQWHUD�DOWH]]D�GHOSDQQHOOR�PXUDULR��QHO� FDVR� LQ� FXL� VL� DEELD� FRQWLQXLWj� YHUWLFDOH� WUD� SL�� SDQQHOOL�� OH� FRUULVSRQGHQWL� DUPDWXUHGHYRQR�HVVHUH�FROOHJDWH�WUD�ORUR�FRQ�OH�PRGDOLWj�QHO�VHJXLWR�SUHFLVDWH��/H�DUPDWXUH�FKH�QRQ�SURVHJXRQR�ROWUHLO�FRUGROR�GHYRQR�HVVHUH�D�TXHVWR�DQFRUDWH�/H� DUPDWXUH� YHUWLFDOL� GHYRQR� HVVHUH� DOORJJLDWH� LQ� YDQL� GL� IRUPD� WDOH� FKH� LQ� FLDVFXQR� GL� HVVL� ULVXOWLLQVFULYLELOH�XQ�FLOLQGUR�GL�DOPHQR���FP�GL�GLDPHWUR��'L�GHWWL�YDQL�GHYH�HVVHUH�DVVLFXUDWR�O¶HIILFDFH�H�FRPSOHWRULHPSLPHQWR�FRQ�PDOWD�R�FRQJORPHUDWR�FHPHQWL]LR�/H�VRYUDSSRVL]LRQL�GHYRQR�JDUDQWLUH�OD�FRQWLQXLWj�QHOOD�WUDVPLVVLRQH�GHJOL�VIRU]L�GL�WUD]LRQH��LQ�PRGR�FKHDO� FUHVFHUH� GHO� FDULFR� OR� VQHUYDPHQWR� GHOO¶DFFLDLR� DEELD� OXRJR� SULPD� FKH� YHQJD� PHQR� LO� FRQWHQLPHQWRHVHUFLWDWR�GDJOL�HOHPHQWL��,Q�PDQFDQ]D�GL�GDWL�VSHULPHQWDOL�UHODWLYL�DJOL�HOHPHQWL�LPSLHJDWL��R�SHU�IRUL�LQ�FXL�LOGLDPHWUR�GHO�FLOLQGUR�LQVFULYLELOH�VLD�VXSHULRUH�D����FP��OH�EDUUH�GHYRQR�HVVHUH�FRQQHVVH�SHU�PH]]R�GL�LGRQHLGLVSRVLWLYL�PHFFDQLFL�� RYYHUR� FLUFRQGDWH�GD� LGRQHD�VWDIIDWXUD�SHU� WXWWD� OD� OXQJKH]]D�GHOOD� VRYUDSSRVL]LRQH�FKH�GHYH�HVVHUH�DVVXQWD�DOPHQR�SDUL�D����GLDPHWUL�
&����������$UPDWXUH�RUL]]RQWDOL�,Q� FRUULVSRQGHQ]D�GHL� VRODL�YDQQR� GLVSRVWL� FRUGROL� LQ� FDOFHVWUX]]R�DUPDWR�� VHFRQGR�TXDQWR� SUHVFULWWR� DOSXQWR�&������� OHWWHUD�G���1HL�FRUGROL�GHYH�HVVHUH�DOORJJLDWD� O¶DUPDWXUD�FRQFHQWUDWD�DOOH�HVWUHPLWj�RUL]]RQWDOLGHL�SDQQHOOL��GL�FXL�DO�SXQWR�&���������IDWWL�VDOYL�L�PLQLPL�GL�FXL�DO�SXQWR�&�������OHWWHUD�G��$OWUD�DUPDWXUD�RUL]]RQWDOH��FKH�FRVWLWXLVFH�LQFDWHQDPHQWR��GL�VH]LRQH�QRQ�LQIHULRUH�D���FP���GHYH�HVVHUHGLVSRVWD�QHO�FRUSR�GHOOH�SDUHWL��LQ�PRGR�GD�QRQ�HFFHGHUH�O¶LQWHUDVVH�GL�P���7DOH� DUPDWXUD� GHYH� HVVHUH� DOORJJLDWD� DOO¶LQWHUQR� GL� YDQL� GL� GLPHQVLRQL� WDOL� GD� SHUPHWWHUQH� LO� FRPSOHWRULFRSULPHQWR�FRQ�OD�VWHVVD�PDOWD�XVDWD�SHU�OD�PXUDWXUD�/D�OXQJKH]]D�GL�VRYUDSSRVL]LRQH�YD�DVVXQWD�DOPHQR�SDUL�D����GLDPHWUL��$OOH�HVWUHPLWj�GHL�PXUL� OH�EDUUHGHYRQR�HVVHUH�ULSLHJDWH�QHO�PXUR�RUWRJRQDOH�SHU�XQD�OXQJKH]]D�SDUL�DG�DOPHQR����GLDPHWUL�8OWHULRUL�DUPDWXUH�RUL]]RQWDOL�GL�GLDPHWUR�QRQ� LQIHULRUH�D���PP�GHYRQR�HVVHUH�GLVSRVWH�QHO�FRUSR�GHOODPXUDWXUD�D� LQWHUDVVL�QRQ�VXSHULRUL�D����FP��FROOHJDWH�PHGLDQWH� ULSLHJDWXUD�DOOH� EDUUH�YHUWLFDOL�SUHVHQWL� DOOHHVWUHPLWj�GHO�SDQQHOOR�PXUDULR�
&����������$UPDWXUD�GLIIXVD�4XDQGR� , !� �� O¶DUPDWXUD� GL� FXL� DL� SXQWL� SUHFHGHQWL� GHYH� HVVHUH� LQWHJUDWD�� VHFRQGR� TXDQWR� GL� VHJXLWRULSRUWDWR��DO�ILQH�GL�PLJOLRUDUH�OD�GXWWLOLWj�GHOOD�PXUDWXUD�'HWWD�DUPDWXUD�GHYH�HVVHUH�FRVWLWXLWD�GD�EDUUH�RUL]]RQWDOL�H�YHUWLFDOL��GL�VH]LRQH�QRQ� LQIHULRUH�D�����FP�FLDVFXQD��GLVSRVWH�QHOOH�SDUHWL�PXUDULH�DG�LQWHUDVVL�QRQ�VXSHULRUL�DO�GRSSLR�GHOOR�VSHVVRUH�GL�FLDVFXQD�SDUHWH�H�FROOHJDWH�PHGLDQWH�ULSLHJDWXUD�DOOH�EDUUH�ULVSHWWLYDPHQWH�YHUWLFDOL�H�RUL]]RQWDOL�SUHVHQWL�DOOH�HVWUHPLWj�GHOSDQQHOOR�PXUDULR��/D�VH]LRQH�FRPSOHVVLYD�GHOOH�EDUUH�YHUWLFDOL�QRQ�GHYH�ULVXOWDUH�LQIHULRUH�DOOR�����SHU�PLOOHGHO�SURGRWWR�GHOOR�VSHVVRUH�GHOOD�SDUHWH�SHU�OD�VXD�OXQJKH]]D��OD�VH]LRQH�FRPSOHVVLYD�GHOOH�EDUUH�RUL]]RQWDOLQRQ�GHYH�ULVXOWDUH�LQIHULRUH�DOOR�����SHU�PLOOH�GHO�SURGRWWR�GHOOR�VSHVVRUH�GHOOD�SDUHWH�SHU�OD�VXD�DOWH]]D�/¶DUPDWXUD�GLIIXVD� RUL]]RQWDOH�� VH� SUHVHQWH�� V¶LQWHQGH� VRVWLWXWLYD�GL� TXHOOD� GL� FXL� DOO¶XOWLPR�FRPPD�GHOSXQWR�&���������
&��������(OHPHQWL�VWUXWWXUDOL�UHVLVWHQWL�DOO¶D]LRQH�VLVPLFD�6L�FRQVLGHUDQR��DL�ILQL�GHOO¶DQDOLVL�GHOOH�VROOHFLWD]LRQL��HOHPHQWL�VWUXWWXUDOL�UHVLVWHQWL�DOO¶D]LRQH�VLVPLFD�� L� SDQQHOOL� PXUDUL�� GHILQLWL� FRPH� SRU]LRQL� GL� PXUDWXUD� FRPSUHVH� WUD� GXH� GLDIUDPPL� RUL]]RQWDOLVXFFHVVLYL�H�WUD�GXH�DSHUWXUH�R�LQWHUVH]LRQL�FKH�OH�OLPLWDQR�ODWHUDOPHQWH�� WXWWH�OH�SRU]LRQL�GL�PXUDWXUD�FKH�FRQQHWWRQR�WUD�ORUR�SDUHWL�YHUWLFDOL�FRPSODQDUL�1RQ�YDQQR� FRQVLGHUDWL� UHVLVWHQWL�DOO¶D]LRQH� VLVPLFD��PD� VROR�DL�FDULFKL� YHUWLFDOL�� L� SDQQHOOL�PXUDUL� SHU� LTXDOL� FRPXQTXH� LO� UDSSRUWR� WUD� O¶DOWH]]D� FRPSUHVD� WUD� GXH� GLDIUDPPL� RUL]]RQWDOL� H� OD� OXQJKH]]D� LQ� SLDQWDVXSHUL����,Q�WDOL�SDQQHOOL�GHYH�FRPXQTXH�HVVHUH�GLVSRVWD�O¶DUPDWXUD�PLQLPD�SUHYLVWD�DO�SXQWR�&�������/R�VSHVVRUH�QHWWR�GHOOH�SDUHWL�PXUDULH�UHVLVWHQWL�DOO¶D]LRQH�VLVPLFD�QRQ�GHYH�HVVHUH�LQIHULRUH�DO�PDJJLRUHGHL�VHJXHQWL�YDORUL�� �����GHOO¶DOWH]]D�FRPSUHVD�WUD�GXH�GLDIUDPPL�RUL]]RQWDOL�� FP���
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��&��������$QDOLVL�GHOOH�VROOHFLWD]LRQL�VLVPLFKH�H�YHULILFD�GHJOL�HOHPHQWL�UHVLVWHQWL�3HU� O¶DQDOLVL�GHOOH�VROOHFLWD]LRQL�SURGRWWH�GDOO¶D]LRQH�VLVPLFD�QHJOL�HOHPHQWL� UHVLVWHQWL� VL�GHYH�HVDPLQDUHO¶LQWHUR�HGLILFLR� QHO� VXR� FRPSOHVVR� WULGLPHQVLRQDOH�� FRPH�XQD� VWUXWWXUD� D� VHWWL� SRUWDQWL�� WHQHQGR� FRQWR� GHLGLDIUDPPL�FRVWLWXLWL�GDL�VRODL�QHOOD�ORUR�HIIHWWLYD�SRVL]LRQH�Ê� FRQVHQWLWD� O¶DQDOLVL� VWDWLFD� VHFRQGR� LO� PHWRGR� SUHYLVWR� SHU� OH� VWUXWWXUH� LQWHODLDWH� DO� SXQWR� &���� GHOOHSUHVHQWL�QRUPH��DGRWWDQGR�SHU� LO�FDOFROR�GHOO¶D]LRQH�VLVPLFD��ROWUH� DG�XQ�FRHIILFLHQWH�GL� ULVSRVWD�5  ����XQFRHIILFLHQWH�GL�VWUXWWXUD�E SDUL�DG������ULGXFLELOH�D�����TXDORUD�VLD�SUHYLVWD�O¶DUPDWXUD�GLIIXVD�DJJLXQWLYD��GLFXL�DO�SUHFHGHQWH�SXQWR�&���������'HYH� HVVHUH� YHULILFDWD� OD� UHVLVWHQ]D� GL� FLDVFXQ� HOHPHQWR� VWUXWWXUDOH� VHQ]D� FRQVLGHUDUH� XQD� HYHQWXDOHSRVVLELOLWj�GL�ULGLVWULEX]LRQH�GHOOH�D]LRQL�LQWHUQH��H�FRQVLGHUDQGR�QXOOD�OD�UHVLVWHQ]D�D�WUD]LRQH�GHOOD�PXUDWXUD�3HU� JOL� HGLILFL� LQ� PXUDWXUD� DUPDWD� O¶DQDOLVL� GHOOH� VROOHFLWD]LRQL� VLVPLFKH� H� OD� YHULILFD� GHJOL� HOHPHQWLUHVLVWHQWL��GL�FXL�DL�FRPPL�SUHFHGHQWL��q�REEOLJDWRULD�TXDQGR�O¶DOWH]]D�GHOO¶HGLILFLR�VXSHUL�L�OLPLWL�SUHYLVWL�DOSXQWR�&����SHU�OH�FRVWUX]LRQL�LQ�PXUDWXUD�RUGLQDULD��1HJOL�DOWUL�FDVL�q�VXIILFLHQWH�FKH�VLDQR�ULVSHWWDWH�D� OH� SUHVFUL]LRQL� GL� FXL� DOOH� OHWWHUH� D��� E��� H��� J��� K��� L��� O�� H� P�� GHO� SXQWR� &������� FRQ� OH� VHJXHQWLPRGLILFKH��OD�GLVWDQ]D�PDVVLPD�GL�FXL�DOOD� OHWWHUD�H��QRQ�GHYH�VXSHUDUH�P����FRQ�VQHOOH]]D�GHL� VHWWLPXUDUL�FRPXQTXH�QRQ�VXSHULRUH�D�����LO�FRHIILFLHQWH������ULGXWWLYR�GHOO¶DUHD�UHVLVWHQWH�WRWDOH�GL�SLDQR�FKH�FRPSDUH�QHOO¶HVSUHVVLRQH�GHOOD�WHQVLRQH�QRUPDOH�ULSRUWDWD�DOOD�OHWWHUD�O���6�HOHYDWR�D�������L�OLPLWLFRQWHQXWL�QHOOH�WDEHOOH��D H��E SRVVRQR�HVVHUH�ULGRWWL�VRWWUDHQGR�����D�FLDVFXQR�GHL�YDORUL�SHUFHQWXDOLLYL�LQGLFDWL�E� OH�SUHVFUL]LRQL�GL�FXL�DL�SXQWL�SUHFHGHQWL�UHODWLYL�DJOL�HGLILFL�LQ�PXUDWXUD�DUPDWD��LQ�SDUWLFRODUH��SHU�OHVH]LRQL�GHOOH�EDUUH�GL�DUPDWXUD�GHL�SDQQHOOL�PXUDUL��VL�GHYRQR�DGRWWDUH�DOPHQR�L�YDORUL�PLQLPL��FKH�TXLVL�ULSHWRQR����FP� OXQJR�L�ERUGL�RUL]]RQWDOL�GHOOH�DSHUWXUH����FP� OXQJR�L�ERUGL�YHUWLFDOL�GHL�SDQQHOOLPXUDUL��FRVu�FRPH�GHILQLWL�DO�SXQWR�&���������H�DQFKH�YHUWLFDOPHQWH�QHO�FRUSR�GHOOD�PXUDWXUD��TXDORUDOD�OXQJKH]]D�GHO�SDQQHOOR�HFFHGD�L���P����EDUUH�GL�GLDPHWUR�PLQLPR����PP�DOO¶LQWHUQR�GHL�FRUGROL�LQFRUULVSRQGHQ]D�GHL�VRODL��FRQ�VWDIIH�GL�GLDPHWUR�PLQLPR���PP�DG�LQWHUDVVH�QRQ�VXSHULRUH�D����FP���FP� SHU� OH� EDUUH� GLVSRVWH� RUL]]RQWDOPHQWH� QHO� FRUSR� GHOOD� PXUDWXUD� TXDORUD� O¶DOWH]]D� GHO� SDQQHOORHFFHGD�L���P��DUPDWXUH�RUL]]RQWDOL�GL�GLDPHWUR�QRQ�LQIHULRUH�D���PP�GLVSRVWH�QHO�FRUSR�GHOOD�PXUDWXUDDG�LQWHUDVVL�QRQ�VXSHULRUL�D����FP�
&��������7HQVLRQL�DPPLVVLELOL�3HU� OH� DUPDWXUH� VL� DGRWWDQR� OH� WHQVLRQL�DPPLVVLELOL�SUHYLVWH�� SHU� OH� YDULH� FODVVL�GL� DFFLDLR�� GDOOH� YLJHQWLQRUPH�VXOOH�FRVWUX]LRQL�GL�FRQJORPHUDWR�FHPHQWL]LR�DUPDWR�3HU� OH� YHULILFKH� WHQVLRQDOL� GHOOD� PXUDWXUD� VRWWR� OH� D]LRQL� VLVPLFKH�� VL� DGRWWDQR� OH� WHQVLRQL� DPPLVVLELOLSUHYLVWH�GDOOH�YLJHQWL�QRUPH�VXJOL�HGLILFL�LQ�PXUDWXUD��PROWLSOLFDWH�SHU�LO�FRHIILFLHQWH���
&������67587785(�0,67(1HOO¶DPELWR� GHOOH� FRVWUX]LRQL� LQ� PXUDWXUD� q� FRQVHQWLWR� XWLOL]]DUH� VWUXWWXUH� GL� GLYHUVD� WHFQRORJLD� SHUVRSSRUWDUH�L�FDULFKL�YHUWLFDOL��SXUFKp�O¶D]LRQH�VLVPLFD�VLD�LQWHJUDOPHQWH�DIILGDWD�DOOD�SDUWH�GL�PXUDWXUD��SHU�ODTXDOH�ULVXOWLQR�ULVSHWWDWH�OH�SUHVFUL]LRQL�GL�FXL�DL�SXQWL�SUHFHGHQWL�3DUWLFRODUH� DWWHQ]LRQH� GHYH� HVVHUH� SRVWD� DL� FROOHJDPHQWL� IUD� HOHPHQWL� GL� WHFQRORJLD� GLYHUVD�� DOODFRPSDWLELOLWj� GHOOH� GHIRUPD]LRQL� FRQVHJXHQWL� DOOH� GLYHUVH� GHIRUPDELOLWj� HG� DOOD� WUDVPLVVLRQH� GHL� FDULFKLYHUWLFDOL�(¶�FRQVHQWLWR�UHDOL]]DUH�HGLILFL�FRVWLWXLWL�GD�VWUXWWXUD�PXUDULD�QHOOD�SDUWH�LQIHULRUH�H�VRUPRQWDWL�GD�XQ�SLDQRFRQ�VWUXWWXUD�LQ�FHPHQWR�DUPDWR�R�DFFLDLR��D�FRQGL]LRQH�FKH�� L� OLPLWL� DOO¶DOWH]]D� GHJOL� HGLILFL�� SUHYLVWL� DO� SXQWR� &���� SHU� OH� VWUXWWXUH� LQ� PXUDWXUD�� VL� LQWHQGRQRFRPSUHQVLYL�GHOOH�SDUWL�LQ�PXUDWXUD�H�GL�TXHOOH�LQ�FHPHQWR�DUPDWR�R�LQ�DFFLDLR�� OD�SDUWH�VXSHULRUH�LQ�FHPHQWR�DUPDWR�R�LQ�DFFLDLR�VLD�DQFRUDWD�DO�FRUGROR�GL�FRURQDPHQWR�GHOOD�SDUWHPXUDULD�H�ULVXOWL�YHULILFDWD�XQLWDPHQWH�DOOD�EDVH�LQ�PXUDWXUD��FRQ�L�FULWHUL�GL�FXL�DO�SXQWR�&�����SHU�XQDIRU]D�VLVPLFD�LQFUHPHQWDWD�GHO�����
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��&����(GLILFL�FRQ�VWUXWWXUH�LQWHODLDWH�
&��������6,0%2/2*,$�'�%  �PDVVLPH�GLPHQVLRQL�GHOOD�SLDQWD�GHOO¶HGLILFLR��FRQ�'t%��QHOOH�GLUH]LRQL��RUWRJRQDOL�IUDORUR��GHOOH�D]LRQL�VLVPLFKH�RUL]]RQWDOL�*L  �VRPPD�GHO�SHVR�SURSULR�GHO�SLDQR�L�HVLPR�GHOO¶HGLILFLR�H�GHO�VRYUDFFDULFR�SHUPDQHQWHVX�GL�HVVR�JUDYDQWH�4L  �PDVVLPR�VRYUDFFDULFR�DFFLGHQWDOH DO�SLDQR�L�HVLPR�SUHYLVWR�QHO�FDOFROR�VWDWLFR�GL�HVHUFL�]LR�V  ��FRHIILFLHQWH�GL�ULGX]LRQH�GHO�VRYUDFFDULFR�:L  ��*L ��V � 4L  �©SHVRª�GD�FRQVLGHUDUH�SHU�OD�YDOXWD]LRQH�GHOOH�D]LRQL�VLVPLFKH�1���  ���QXPHUR�GL�SLDQL�GHOO¶HGLILFLR�
:  �¦ 1�L :L  �©SHVRª�WRWDOH�GHOO¶HGLILFLR�
)L  ��IRU]D�VLVPLFD�.  � FRHIILFLHQWH�VLVPLFR�&  ����6�  �FRHIILFLHQWH�GL�LQWHQVLWj�VLVPLFD�6�  JUDGR�GL�VLVPLFLWj�5  � FRHIILFLHQWH�GL�ULVSRVWD�H  FRHIILFLHQWH�GL�IRQGD]LRQH�E  FRHIILFLHQWH�GL�VWUXWWXUD�JL  FRHIILFLHQWH�GL�GLVWULEX]LRQH�GHOOH�D]LRQL�VLVPLFKH�
&������$1$/,6,�67$7,&$�/¶DQDOLVL�VWDWLFD�FRQVLVWH�QHO�VLPXODUH�OH�D]LRQL�VLVPLFKH�FRQ�IRU]H�VWDWLFKH�SURSRU]LRQDOL�DL�SHVL�:L LQQDQ]L�GHILQLWL�LO�FRHIILFLHQWH�GL�SURSRU]LRQDOLWj��FRHIILFLHQWH�VLVPLFR��VL�LQGLFD�FRQ�LO�VLPEROR�. H�VL�GLVWLQJXRQR�QHO�VHJXLWR�XQFRHIILFLHQWH�SHU�OH�D]LRQL�VLVPLFKH�RUL]]RQWDOL�.K HG�XQ�FRHIILFLHQWH�SHU�OH�D]LRQL�VLVPLFKH�YHUWLFDOL�.Y�
&��������$]LRQL�RUL]]RQWDOL�/H�D]LRQL�VLVPLFKH�RUL]]RQWDOL�VL�VFKHPDWL]]DQR�DWWUDYHUVR�O¶LQWURGX]LRQH�GL�GXH�VLVWHPL�GL�IRU]H�RUL]]RQWDOL�DJHQWLQRQ�FRQWHPSRUDQHDPHQWH�VHFRQGR�GXH�GLUH]LRQH�RUWRJRQDOL��/H�IRU]H�DOOH�GLYHUVH�TXRWH�GHYRQR�HVVHUH�DSSOLFDWH�LQFRUULVSRQGHQ]D�GHL�EDULFHQWUL�GHL�©SHVLª�L�TXDOL�JHQHUDOPHQWH�SRVVRQR�HVVHUH�ULSRUWDWL�DOOH�TXRWH�GHL�VRODL�/D�IRU]D�RUL]]RQWDOH�)L DOOD�JHQHULFD�TXRWD��VHFRQGR�XQD�SUHILVVDWD�GLUH]LRQH��VL�RWWLHQH�GDOOD�UHOD]LRQH�)L  �.KL � :LHVVHQGR� .KL  �&�� 5�� H � E � JL � ,H :L  �*L ��V�� 4L,�YDORUL�GHO�FRHIILFLHQWH�V�VRQR�ULSRUWDWL�QHOOD�WDEHOOD�� LQ�IXQ]LRQH�GHOOD�GHVWLQD]LRQH�GHOO¶RSHUD��L�YDORUL�GHOFRHIILFLHQWH�JL VRQR�ULSRUWDWL�SL��DYDQWL�4XDORUD�L�ORFDOL�GL�XQR�VWHVVR�SLDQR�VLDQR�DGLELWL�D�IXQ]LRQL�GLYHUVH��VH�QH�GHYH�WHQHU�FRQWR�DSSOLFDQGR�DLVRYUDFFDULFKL�DFFLGHQWDOL�GHO�SLDQR�YDORUL�GL�V�GLIIHUHQ]LDWL�7DEHOOD��/RFDOH &RHIILFLHQWH�V/RFDOL�G¶DELWD]LRQH��XIILFL�QRQ�DSHUWL�DO�SXEEOLFR��DOEHUJKL��FRSHUWXUH�EDOFRQL««««««««««««««««««««««««��««��
/RFDOL�VXVFHWWLELOL�GL�DIIROODPHQWR��XIILFL�DSHUWL�DO�SXEEOLFR��ULVWRUDQWL�FDIIq��EDQFKH��DXOH�VFRODVWLFKH�FDVHUPH��RVSHGDOL��HFF���««««««««

����
����
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��/RFDOL�VXVFHWWLELOL�GL�JUDQGH�DIIROODPHQWR��VDOH�SHU�FRQYHJQL�R�VSHWWDFROL�FKLHVH��WULEXQH��QHJR]L��DUFKLYL��ELEOLRWHFKH��GHSRVLWL��PDJD]]LQL��ODERUDWRUL�RIILFLQH��ULPHVVH��SDUFKHJJL��FRQWHQLWRUL��VFDOH��HFF��««««««� ����
,�YDORUL�GHL�SDUDPHWUL�FKH�LQWHUYHQJRQR�QHOOD�GHILQL]LRQH�GHO�FRHIILFLHQWH�VLVPLFR�.KL VRQR�VSHFLILFDWL�LQDSSUHVVR�
&RHIILFLHQWH�GL�SURWH]LRQH�VLVPLFD�,�3HU�OH�RSHUH�OD�FXL�UHVLVWHQ]D�DO�VLVPD�q�GL�LPSRUWDQ]D�SULPDULD�SHU�OH�QHFHVVLWj�GHOOD�SURWH]LRQH�FLYLOH��SHULO�FRHIILFLHQWH�Gu�SURWH]LRQH�VLVPLFD�VL�DVVXPH�,  �����3HU�OH�RSHUH�FKH�SUHVHQWDQR�XQ�SDUWLFRODUH�ULVFKLR�SHU�OH�ORUR�FDUDWWHULVWLFKH�G¶XVR��VL�DVVXPH�,  �����3HU�OH�RSHUH�FKH�QRQ�ULHQWUDQR�QHOOH�FDWHJRULH�SUHFHGHQWL��VL�DVVXPH�,  �����
&RHIILFLHQWH�GL�IRQGD]LRQH�H�6L�DVVXPH�GL�UHJROD�H  ���,Q�SUHVHQ]D�GL�VWUDWLJUDILH�FDUDWWHUL]]DWH�GD�GHSRVLWL�DOOXYLRQDOL�GL�VSHVVRUHYDULDELOH�GD���D����PHWUL��VRSUDVWDQWL�WHUUHQL�FRHVLYL�R�OLWRLGL�FRQ�FDUDWWHULVWLFKH�PHFFDQLFKHVLJQLILFDWLYDPHQWH�VXSHULRUL��VL�DVVXPHUj�SHU�LO�FRHIILFLHQWH�H��LO YDORUH�����
&RHIILFLHQWH�GL�ULVSRVWD�5�&RPH�LQGLFDWR�DO�SXQWR�%�����LO�FRHIILFLHQWH�GL�ULVSRVWD�5�GLSHQGH�GDO�SHULRGR�IRQGDPHQWDOH�GL�YLEUD]LRQH7R�UHODWLYDPHQWH�DOOD�GLUH]LRQH�FRQVLGHUDWD��6L�GHYH�SRUUH�

SHU�7� !�����VHFRQGL� 5� ���������7����
SHU�7��d ����VHFRQGL 5� �O��

,O� SHULRGR� 7R� GD� XWLOL]]DUVL� SHU� OD� YDOXWD]LRQH� GL�5� GHYH� FDOFRODUVL� FRQ� ULIHULPHQWR� DOOD� VROD� VWUXWWXUDUHVLVWHQWH� DWWUDYHUVR� DGHJXDWH� DQDOLVL� GLQDPLFKH� FKH� WHQJDQR� FRQWR� GHOOD� VWUXWWXUD� QHO� VXR� FRPSOHVVR��1HOFDVR�LQ�FXL�WDOH�YDOXWD]LRQH�QRQ�YHQJD�HVHJXLWD�VL�GRYUj�DVVXPHUH
5 ��

3HU� OH� FRVWUX]LRQL� GRWDWH� GL� XQ� SHULRGR� SURSULR� 7�� !� ���� VHFRQGL� QRQFKp� SHU� OH� FRVWUX]LRQL� GLFRQILJXUD]LRQH�LUUHJRODUH�GHYH�FRPXQTXH�HVVHUH�HVHJXLWD�XQ¶DQDOLVL�GLQDPLFD�VHFRQGR�TXDQWR�SUHFLVDWR�QHOSXQWR�&�����3HU� FRVWUX]LRQL� LUUHJRODUL� VL� LQWHQGRQR� FRQILJXUD]LRQL� FKH� SUHVHQWLQR�� LQ�PRGR� VLJQLILFDWLYR�� YDULD]LRQLGHOOD� GLVSRVL]LRQH� SODQLPHWULFD� OXQJR� O¶DOWH]]D� R� GHOOD� GLVSRVL]LRQH� DOWLPHWULFD� OXQJR� OD� SLDQWD�� RYYHURGLVXQLIRUUQLWj� QHOOD� GLVWULEX]LRQH� SODQLPHWULFD� R� DOWLPHWULFD� GHOOH� ULJLGH]]H� R� GHOOH� PDVVH� R�� LQILQH�VFRVWDPHQWL�SODQLPHWULFL�R�DOWLPHWULFL�WUD�FHQWUR�GL�PDVVD�H�FHQWUR�GL�ULJLGH]]D�GL�XQ�TXDOVLDVL�SLDQR�$OOR� VFRSR� GL� FRQWUROODUH� VH� LO� SHULRGR� IRQGDPHQWDOH� GL� YLEUD]LRQH� 7� VXSHUL� R� PHQR� LO� OLPLWH� GL� ���VHFRQGL�LQQDQ]L�LQGLFDWR��SHU�OH�VWUXWWXUH�LQWHODLDWH�SXz�HVVHUH�LPSLHJDWD�OD�IRUPXOD�
7�  ����Â�+�� % >�+�H�%�LQ�PHWUL��7� LQ�VHFRQGL@

&RHIILFLHQWH�GL�GLVWULEX]LRQH�JL$O�SLDQR�LHVLPR��VL�DVVXPH�SHU�HVVR�O¶HVSUHVVLRQH�
¸̧¹
·¨̈©

§¸̧¹
·¨̈©

§ J ¦¦   
1
�M MM1

�M MLL K:�:K
HVVHQGR�KL OD�TXRWD�GHO�SLDQR�L�HVLPR�ULVSHWWR�DOOR�VSLFFDWR�GHOOH�IRQGD]LRQL�4XDQGR�VXOO¶HGLILFLR�LQVLVWRQR RSHUH�FRPSOHPHQWDUL�TXDOL�WRUUL��DQWHQQH��VHUEDWRL��HFF���LO�ORUR�SHVR�DL�ILQLGHO�FDOFROR�GL�JL��SXz�HVVHUH�FRQVLGHUDWR�FRQJOREDWR�D�TXHOOR�GHOO¶LPSDOFDWR�VXO�TXDOH�HVVH�JUDYDQR�3HU�OD�YHULILFD�GHOO¶HGLILFLR��LQROWUH��GRYUj�FRQVLGHUDUVL�LO�PRPHQWR�GL�WUDVSRUWR�IUD�LO�EDULFHQWUR�GHOOH�GHWWH
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��RSHUH�FRPSOHPHQWDUL�H�O¶LPSDOFDWR�VX�FXL�LQVLVWRQR�,O�FDOFROR�ORFDOH�GHOOH�VROOHFLWD]LRQL�QHOOH�RSHUH�FRPSOHPHQWDUL�GL�FXL�VRSUD�GHYH�HVVHUH�SHUDOWUR�HIIHWWXDWRFRQVLGHUDQGR�XQ�FRHIILFLHQWH�.K XJXDOH�D�TXHOOR�GHO�SLDQR�VX�FXL�JUDYDQR�
&RHIILFLHQWH�GL�VWUXWWXUD�E�6L�DVVXPH�GL�UHJROD�SDUL�DG����QHO�FDVR�LQ�FXL�QHOOD�VWUXWWXUD�GHOO¶HGLILFLR�YL�VLDQR�WHODL�HG�HOHPHQWLLUULJLGHQWL�YHUWLFDOL�H�VX�TXHVWL�XOWLPL�SUHYDOHQWHPHQWH�VL�GLVWULEXLVFDQR�OH�D]LRQL�RUL]]RQWDOL��VL�DVVXPH�

E  ����
&���������5LSDUWL]LRQH�GHOOH�IRU]H�RUL]]RQWDOL�/D�ULSDUWL]LRQH�GHOOH�IRU]H�2UL]]RQWDOL�IUD�OH�GLYHUVH�VWUXWWXUH�GHOO¶HGLILFLR�GHYH�HVVHUH�HIIHWWXDWD�D�FLDVFXQOLYHOOR�LQ�SURSRU]LRQH�DOOH�ULVSHWWLYH�ULJLGH]]H�1HO�FDVR�GL�HFFHQWULFLWj�IUD�LO�EDULFHQWUR�GHOOH�ULJLGH]]H�H�TXHOOR�GHOOH�PDVVH�VL�GRYUj�FRQVLGHUDUH�O¶HIIHWWRGHOOH�FRSSLH�WRUFHQWL��4XDQGR�LO�UDSSRUWR�IUD�L�ODWL�'�%�q�PDJJLRUH�GL������DQFKH�LQ�DVVHQ]D�GL�HFFHQWULFLWj�GRYUj�FRQVLGHUDUVL�DO�SLDQR�L�HVLPR�XQD�FRSSLD�WRUFHQWH�SURYRFDWD�GDOOH�IRU]H�RUL]]RQWDOL�DJHQWL�DL�SLDQLVRYUDVWDQWL�QRQ�PLQRUH�GL� ¦ O 1

LM MPLQWL )'0
HVVHQGR�L�YDORUL��PLQLPL�O ULSRUWDWL�QHOOD�WDEHOOD���

7DEHOOD��������'�%����� O  ������������� �'�%²����'�%�!���� O  �����
/D�ULSDUWL]LRQH�GHOOH�IRU]H�VLVPLFKH�DO�SLDQR�IUD�JOL�HOHPHQWL�YHUWLFDOL�UHVLVWHQWL�SXz�LQ�JHQHUDOH�HVVHUHHVHJXLWD�IDFHQGR�O¶LSRWHVL�FKH�L�VRODL�VLDQR�LQILQLWDPHQWH�ULJLGL�QHL�FRQIURQWL�GL�D]LRQL�DG�HVVL�FRPSODQDUL7DOH�LSRWHVL�GHYH�FRPXQTXH�HVVHUH�DGHJXDWDPHQWH�JLXVWLILFDWD�
&���������$]LRQL�YHUWLFDOL�/H�D]LRQL�VLVPLFKH�YHUWLFDOL�QRQ�YHQJRQR�GL�QRUPD�FRQVLGHUDWH��DG�HVFOXVLRQH�GHL�VHJXHQWL�FDVL�D� PHPEUDWXUH�RUL]]RQWDOL�FRQ�OXFL�VXSHULRUL�D����P�E���VWUXWWXUH�GL�WLSR�VSLQJHQWH�F���VEDO]L�1HL�FDVL�GL�FXL�DL�SXQWL�D� H�E��OH�VWUXWWXUH�GHYRQR�FDOFRODUVL�SUHYHGHQGR�XQ�FRHIILFLHQWH�VLVPLFR�YHUWLFDOH.Q��SDUL�D�r ����3HU�JOL�VEDO]L�VL�GHYH�FRQVLGHUDUH�XQ�FRHIILFLHQWH�VLVPLFR�YHUWLFDOH�.Q  �r ����,O�FRHIILFLHQWH�.Q LQ�RJQL�FDVR�GHYH�HVVHUH�PROWLSOLFDWR�SHU�,�
&������$1$/,6,�',1$0,&$�3HU�VWUXWWXUH�GRWDWH�GL�SHULRGR�SURSULR�7��!�����VHFRQGL�H��FRPXQTXH��SHU�WXWWL�L�FDVL�LQGLFDWL�DO�SXQWR&��������GHYH�HVVHUH�HVHJXLWD�O¶DQDOLVL�GLQDPLFD�FRQ�OH�PRGDOLWj�SUHVFULWWH�LQ�%����DGRWWDQGR�FRPH�VSHWWUR�GLULVSRVWD��LQ�WHUPLQL�GL�DFFHOHUD]LRQH�RUL]]RQWDOH��O¶HVSUHVVLRQH

D�J� �&�� 5�� H � E � ,
,O�FDOFROR�GHOOH�D]LRQL�VLVPLFKH�YHUWLFDOL�QHL�FDVL�LQGLFDWL�DO�SXQWR�&��������QRQ�ULFKLHGH�XQ¶DQDOLVLGLQDPLFD�H�SRVVRQR�TXLQGL�DSSOLFDUVL�L�FRHIILFLHQWL�FRQYHQ]LRQDOL�LYL�LQGLFDWL�,Q�DOWHUQDWLYD�q�SRVVLELOH�HVHJXLUH�O¶DQDOLVL�GLQDPLFD�SHU�D]LRQL�YHUWLFDOL�XWLOL]]DQGR�OR�VSHWWUR�GL�ULVSRVWDGHOO¶D]LRQH�RUL]]RQWDOH�PROWLSOLFDWR�SHU���SHU�L�FDVL�D��H�E��H�SHU���SHU�LO�FDVR�F��GL�FXL�DO�SXQWR�&�������
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��&�����9(5,),&+(3HU�TXDQWR�FRQFHUQH�OD�YHULILFD�GHOOH�WHQVLRQL�H�GHOOH�VROOHFLWD]LRQL�YDOH�TXDQWR�SUHVFULWWR�QHL�SXQWL�%���H%���,Q�SDUWLFRODUH�OH�VROOHFLWD]LRQL�D SURYRFDWH�GDO�VLVPD�VL�GHYRQR�FRPELQDUH�FRQ�TXHOOH�DS R�DS¶ SURYRFDWHGDOOH�DOWUH�D]LRQL�HVWHUQH�VHFRQGR�OD�UHOD]LRQH�
DS ��DSHU�OH�YHULILFKH�DOOH�WHQVLRQL�DPPLVVLELOL��H
D3¶ ��J(DSHU�OH�YHULILFKH�DOOR�VWDWR�OLPLWH�XOWLPR�4XDORUD�VL�VLDQR�FDOFRODWH�OH�VROOHFLWD]LRQL�DQ��SURYRFDWH�GDOOH�D]LRQL�YHUWLFDOL��OD�GHWHUPLQD]LRQH�GHOOHVROOHFLWD]LRQL�FRPSOHVVLYDPHQWH�SURYRFDWH�GDO�VLVPD�VL�GRYUj�HVHJXLUH�PHGLDQWH�OD�UHOD]LRQH�

��K QD�D D
LQGLFDQGR�FRQ�DK OH�VROOHFLWD]LRQL�SURYRFDWH�GDOOH�D]LRQL�VLVPLFKH�RUL]]RQWDOL�$O�ILQH�GL�HOLPLQDUH�R�FRPXQTXH�OLPLWDUH�IRUWHPHQWH�L�GDQQL�DJOL�HOHPHQWL�QRQ�VWUXWWXUDOL�H�DJOL�LPSLDQWL�SHU�L�WHUUHPRWL�GL�PHGLR�EDVVD�LQWHQVLWj��GHYH�HVVHUH�YHULILFDWR�FKH��LQ�SUHVHQ]D�GHJOL�VSRVWDPHQWL�UHODWLYL�KWWUD�XQ�SLDQR�H�LO�VXFFHVVLYR��YDOXWDWL�PHGLDQWH�O
HVSUHVVLRQH�

FKOrK K ��� GSW
GRYH�L�VLPEROL�VL�LQWHUSUHWDQR�FRPH�LQ�%�����JOL�HOHPHQWL�QRQ�VWUXWWXUDOL�H�JOL�LPSLDQWL�ILVVL�QRQ�VXELVFDQRGDQQL�WDOL�GD�LPSHGLUH�OD�IXQ]LRQDOLWj�GHOO
HGLILFLR�1HO�FDOFROR�GL�KW VL�WLHQH�FRQWR��RYH�ULFKLHVWR��DQFKH�GHJOL�HIIHWWL�GHOOH�D]LRQL�VLVPLFKH�YHUWLFDOL�DVVXPHQGR�XQ�YDORUH�GL�KG SDUL�D� ��KG QK�K KLQ�FXL�KK  �q�OR�VSRVWDPHQWR�UHODWLYR�WUD�L�SLDQL�VXFFHVVLYL�SURGRWWR�GDOOH�D]LRQL�VLVPLFKH�RUL]]RQWDOL�KQ  �q�OR�VSRVWDPHQWR�UHODWLYR�WUD�L�SLDQL�VXFFHVVLYL�SURGRWWR�GDOOH�D]LRQL�VLVPLFKH�YHUWLFDOL�,Q�PDQFDQ]D�GL�XQD�VSHFLILFD�YDOXWD]LRQH�GHJOL�HIIHWWL�GHO�VLVPD�VXJOL�LPSLDQWL�H�VXJOL�HOHPHQWL�QRQVWUXWWXUDOL��LQGLFDQGR�FRQ�K�O
DOWH]]D�G
LQWHUSLDQR��OH�YHULILFKH�GL�VWDELOLWj�GL�FXL�DO�SXQWR�%����SRVVRQR�ULWHQHUVLVRGGLVIDWWH�VH�

KW d ������KLQ�SUHVHQ]D�GL�HOHPHQWL�QRQ�VWUXWWXUDOL�LQ�PDWHULDOH�IUDJLOH��ODWHUL]L�R�VLPLOL��DGHUHQWL�DOOD�VWUXWWXUD�
KW d ������KLQ�SUHVHQ]D�GL�HOHPHQWL�QRQ�VWUXWWXUDOL�UHDOL]]DWL�LQ�PRGR�GD�QRQ�LQWHUIHULUH�FRQ�OD�GHIRUPD]LRQH�GHOODVWUXWWXUD�1RQ�VL�ULFKLHGH�LQYHFH�LO�FDOFROR�GHOOH�GHIRUPD]LRQL�H�GHJOL�VSRVWDPHQWL�SHU�WHUUHPRWL�GL�IRUWH�LQWHQVLWj�DPHQR�FKH�OD�ORUR�YDOXWD]LRQH�QRQ�VLD�HVVHQ]LDOH�SHU�FRQWUROODUH�LO�IXQ]LRQDPHQWR�GL�SDUWLFRODUL GLVSRVLWLYL�GLYLQFROR�H�GL�FROOHJDPHQWR��,Q�WDO�FDVR��LQGLFDQGR�FRQ�� WK WDOL�VSRVWDPHQWL��VL�KD�

FK�K�rK K Q ���� ��KSWFRQ�KK H�KQ YDOXWDWL�FRQ�OH�FRPELQD]LRQL�GHOOH�D]LRQL�VSHFLILFDWH�LQ�%���
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��&�����(/(0(17,�',9,625,�(�3$11(//,�(67(51,,�SDQQHOOL�GLYLVRUL�LQWHUQL��VH�KDQQR�DOWH]]D�VXSHULRUH�D���P�H�VYLOXSSDQR�XQD�VXSHUILFLH�VXSHULRUH�D����P��GHEERQR�HVVHUH�FROOHJDWL�DOOD�VWUXWWXUD�VXSHULRUH�H�LQIHULRUH�PHGLDQWH�QHUYDWXUH�YHUWLFDOL��GLVSRVWH�DG�LQWHUDVVHQRQ�VXSHULRUH�D���PHWUL��RYYHUR�GRWDWL�GL�SURYYHGLPHQWL�DOWHUQDWLYL�FKH�QH�JDUDQWLVFDQR�OD�VWDELOLWj�FRQULIHULPHQWR�D�TXDQWR�LQGLFDWR�DO�SXQWR�%���H�&�����$QDORJR�FROOHJDPHQWR�q�SUHVFULWWR�SHU�L�SDQQHOOL�GL�WDPSRQDWXUD�HVWHUQL�VLD�TXDQGR�DEELDQR�DOWH]]DVXSHULRUH�D�����P�VLD�TXDQGR�VYLOXSSDQR�XQD�VXSHUILFLH�VXSHULRUH�D����PHWUL�TXDGUDWL�/H�HYHQWXDOL�DSHUWXUH�LQ�GHWWL�SDQQHOOL��LQ�HGLILFL�GD�UHDOL]]DUH�LQ�]RQH�FRQ�JUDGR�GL�VLVPLFLWj�6!���GHYRQRHVVHUH�GHOLPLWDWH�GD�XQ
LQWHODLDWXUD�GHOOD�TXDOH�DOFXQL�HOHPHQWL�GHYRQR�HVVHUH�SUROXQJDWL�ILQR�D�FROOHJDUVL�FRQOD�VWUXWWXUD�SRUWDQWH�3HU�L�SDQQHOOL�GL�WDPSRQDWXUD�HVWHUQD�SUHIDEEULFDWL�GL�TXDOVLDVL�GLPHQVLRQH��VL�GHYRQR�SUHYHGHUH�JOLDFFRUJLPHQWL�QHFHVVDUL�SHU�HYLWDUH�FKH�HVVL�SRVVDQR�GLVWDFFDUVL�WRWDOPHQWH�GDOOD�VWUXWWXUD�FKH�OL�VRVWLHQH�
&�����)21'$=,21,9DOJRQR��SHU�OH�IRQGD]LRQL��OH�SUHVFUL]LRQL�ULSRUWDWH�QHL�SXQWL�$���H�%����

&���(GLILFL�FRQ�VWUXWWXUD�D�SDQQHOOL�SRUWDQWL
&���� ,�VLVWHPL�FRVWUXWWLYL�GL�FXL�DOOD�OHWWHUD�F��GHO�SUHFHGHQWH�SXQWR�&���GHYRQR�HVVHUH�UHDOL]]DWL�LQRVVHUYDQ]D�GL�TXDQWR�VWDELOLWR�GDOOH�GLVSRVL]LRQL�YLJHQWL�H�OD�ORUR�LGRQHLWj�GHYH�HVVHUH�FRPSURYDWD�GD�XQDGLFKLDUD]LRQH�ULODVFLDWD�GDO�3UHVLGHQWH�GHO�&RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL�VX�FRQIRUPH�SDUHUH�GHOORVWHVVR�&RQVLJOLR��1HO�FDVR�GL�SDQQHOOL�FRVWLWXLWL�GD�FRQJORPHUDWR�FHPHQWL]LR�DUPDWR�R�SDU]LDOPHQWH�DUPDWRFRVWUXLWR�LQ�RSHUD��OD�FHUWLILFD]LRQH�GL�LGRQHLWj�GHYH�HVVHUH�ULODVFLDWD�HVFOXVLYDPHQWH�VH�FRVWLWXLVFRQR�XQVLVWHPD��LQWHQGHQGRVL�SHU�WDOH�OD�UHDOL]]D]LRQH�GL�SDUWLFRODUL�FRVWUXWWLYL�HVVHQ]LDOL�FRQ�FDUDWWHUH�ULSHWLWLYR�
&���� /R�VFKHPD�VWUXWWXUDOH�GHOO
HGLILFLR�GHYH�FRQWHQHUH�SDUHWL�GL�LUULJLGLPHQWR�VHFRQGR�GXH�GLUH]LRQLRUL]]RQWDOL�RUWRJRQDOL�
&���� ,�SURFHGLPHQWL�GL�YHULILFD�VLVPLFD�YHQJRQR�GL�QRUPD�HVHJXLWL�FRQ�OH�PRGDOLWj�SUHYLVWH�QHO�SXQWR&���/H�D]LRQL�RUL]]RQWDOL�GHYRQR�HVVHUH�YDOXWDWH�H�GLVWULEXLWH�FRPH�LQGLFDWR�DO�SXQWR�&�������DVVHJQDQGR�DOFRHIILFLHQWH�GL�VWUXWWXUD�LO�YDORUH�E ����H�DO�FRHIILFLHQWH�GL�ULVSRVWD�LO�YDORUH�5 �,��
&���(GLILFL�FRQ�VWUXWWXUD�LQ�OHJQR
/H�FRVWROH�PRQWDQWL�H�OH�DOWUH�SDUWL�FRVWLWXHQWL�O
RUJDQLVPR�VWDWLFR�GHJOL�HGLILFL�LQ�OHJQR�GHYRQR�HVVHUH�GLXQ�VROR�SH]]R�RSSXUH�FROOHJDWH�LQ�PRGR�GD�QRQ�DYHUH�LQGHEROLPHQWL�LQ�FRUULVSRQGHQ]D�GHOOH�JLXQ]LRQL�
&����,QWHUYHQWL�VXJOL�HGLILFL�HVLVWHQWL�
&�������*OL�LQWHUYHQWL�GL�DGHJXDPHQWR�R�GL�PLJOLRUDPHQWR�GL�VHJXLWR�GHILQLWL�SRVVRQR�HVVHUH�HVHJXLWL�VHQ]DO¶REEOLJR�GHO�ULVSHWWR�GL�TXDQWR�VWDELOLWR�DL�SXQWL�SUHFHGHQWL�GHOOH�SUHVHQWL�QRUPH��UHODWLYL�DOOH�QXRYHFRVWUX]LRQL�*OL�LQWHUYHQWL�FRPSUHQGRQR�OH�ULSDUD]LRQL�GHL�GDQQL�SURGRWWL�GD�HYHQWL�VLVPLFL�
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��
&������'(),1,=,21,&��������,QWHUYHQWR�GL�DGHJXDPHQWR�6L� GHILQLVFH� LQWHUYHQWR� GL� DGHJXDPHQWR� O¶HVHFX]LRQH� GL� XQ� FRPSOHVVR� GL� RSHUH� VXIILFLHQWL� SHU� UHQGHUHO¶HGLILFLR�DWWR�D�UHVLVWHUH�DOOH�D]LRQL�VLVPLFKH�GHILQLWH�DL�SXQWL�&���������&��������H�&�������(¶�IDWWR�REEOLJR�GL�SURFHGHUH�DOO¶DGHJXDPHQWR�D�FKLXQTXH�LQWHQGD�D� 6RSUDHOHYDUH�R�DPSOLDUH�O¶HGLILFLR�6L�LQWHQGH�SHU�DPSOLDPHQWR�OD�VRSUDHOHYD]LRQH�GL�SDUWL�GHOO¶HGLILFLR�GL�DOWH]]D�LQIHULRUH�D�TXHOODPDVVLPD�GHOO¶HGLILFLR�VWHVVR��,Q�WDO�FDVR�QRQ�VXVVLVWH�REEOLJR�GHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�GL�FXL�DOSXQWR�&����E� $SSRUWDUH� YDULD]LRQL� GL� GHVWLQD]LRQH� FKH� FRPSRUWLQR�� QHOOH� VWUXWWXUH� LQWHUHVVDWH� GDOO¶LQWHUYHQWR�LQFUHPHQWL�GHL�FDULFKL�RULJLQDUL��SHUPDQHQWL�H�DFFLGHQWDOL��VXSHULRUL�DO�����F� HIIHWWXDUH� LQWHUYHQWL� VWUXWWXUDOL� ULYROWL� D� WUDVIRUPDUH� O¶HGLILFLR� PHGLDQWH� XQ� LQVLHPH� VLVWHPDWLFR� GLRSHUH�FKH�SRUWLQR�DG�XQ�RUJDQLVPR�HGLOL]LR�GLYHUVR�GDO�SUHFHGHQWH�G� HIIHWWXDUH� LQWHUYHQWL� VWUXWWXUDOL� ULYROWL� DG� HVHJXLUH� RSHUH� H�PRGLILFKH� SHU� LQQRYDUH� H� VRVWLWXLUH� SDUWLVWUXWWXUDOL�GHOO¶HGLILFLR��DOORUFKp�GHWWL�LQWHUYHQWL�LPSOLFKLQR�VRVWDQ]LDOL�DOWHUD]LRQL�GHO�FRPSRUWDPHQWRJOREDOH�GHOO¶HGLILFLR�VWHVVR�
/H� VRSUDHOHYD]LRQL�� QRQFKp� JOL� LQWHUYHQWL� FKH� FRPSRUWDQR� XQ� DXPHQWR� GHO� QXPHUR� GHL� SLDQL�� VRQRDPPLVVLELOL�HVFOXVLYDPHQWH�RYH�VLDQR�FRPSDWLELOL�FRQ�OH�ODUJKH]]H�GHOOH�VWUDGH�VX�FXL�SURVSHWWDQR��q�DOWUHVuDPPLVVLELOH�XQD�YDULD]LRQH�GL�DOWH]]D�� VHQ]D�LO�ULVSHWWR�GHOOH�QRUPH�GL�FXL�DL�SXQWL�&���� H�&�����TXDORUD�VLDQHFHVVDULD� SHU� O¶DELWDELOLWj� GHJOL� DPELHQWL�� D� QRUPD� GHL� UHJRODPHQWL� HGLOL]L�� VHPSUH� FKH� UHVWL� LPPXWDWR� LOQXPHUR�GHL�SLDQL�
&��������,QWHUYHQWR�GL�PLJOLRUDPHQWR�6L�GHILQLVFH� LQWHUYHQWR�GL�PLJOLRUDPHQWR� O¶HVHFX]LRQH�GL� XQD�R� SL�� RSHUH� ULJXDUGDQWL� L� VLQJROL� HOHPHQWLVWUXWWXUDOL�GHOO¶HGLILFLR�FRQ�OR�VFRSR�GL�FRQVHJXLUH�XQ�PDJJLRU�JUDGR�GL�VLFXUH]]D�VHQ]D��SHUDOWUR��PRGLILFDUQHLQ�PDQLHUD�VRVWDQ]LDOH�LO�FRPSRUWDPHQWR�JOREDOH�q�IDWWR�REEOLJR�GL�HVHJXLUH�LQWHUYHQWL�GL�PLJOLRUDPHQWR�D�FKLXQTXH�LQWHQGD�HIIHWWXDUH�LQWHUYHQWL�ORFDOL�YROWLD�ULQQRYDUH�R�VRVWLWXLUH�HOHPHQWL�VWUXWWXUDOL�GHOO¶HGLILFLR�7DOH�WLSRORJLD�G¶LQWHUYHQWR�VL�DSSOLFD��LQ�SDUWLFRODUH��DO�FDVR�GHJOL�HGLILFL�GL�FDUDWWHUH�PRQXPHQWDOH��GL�FXLDOO¶DUW�� ��� GHOOD� OHJJH� �� IHEEUDLR� ������ Q�� ���� LQ� TXDQWR� FRPSDWLELOH� FRQ� OH� HVLJHQ]H� GL� WXWHOD� H� GLFRQVHUYD]LRQH�GHO�EHQH�FXOWXUDOH�
&������352*(772�(6(&87,92�&��������3URJHWWR�HVHFXWLYR�GHJOL�LQWHUYHQWL�GL�DGHJXDPHQWR�*OL�LQWHUYHQWL�GL�DGHJXDPHQWR�DQWLVLVPLFR�GL�XQ�HGLILFLR�GHYRQR�HVVHUH�HVHJXLWL�VXOOD�EDVH�GL�XQ�SURJHWWRHVHFXWLYR� ILUPDWR�� DL� VHQVL� GHOO¶DUW�� ��� GHOOD� OHJJH� �� IHEEUDLR� ������ Q�� ���� GD� XQ� LQJHJQHUH�� DUFKLWHWWR�JHRPHWUD�R�SHULWR�HGLOH�LVFULWWR�QHOO¶DOER��QHL�OLPLWL�GHOOH�ULVSHWWLYH�FRPSHWHQ]H�,O� SURJHWWR� GHYH� HVVHUH� FRPSOHWR� HG� HVDXULHQWH� SHU� SODQLPHWULD�� SLDQWH�� VH]LRQL�� SDUWLFRODUL� HVHFXWLYL�UHOD]LRQH�WHFQLFD��UHOD]LRQH�VXOOH�IRQGD]LRQL�H�IDVFLFROR�GHL�FDOFROL�SHU� OD�YHULILFD� VLVPLFD�� ,Q�SDUWLFRODUH�ODUHOD]LRQH�WHFQLFD�GHYH�ULIHULUVL�DQFKH�D�TXDQWR�LQGLFDWR�QHL�VXFFHVVLYL�SXQWL�&��������H�&�������,Q�RJQL�FDVR�L�GLVHJQL�GL�SURJHWWR�GHYRQR�FRQWHQHUH�OH�QHFHVVDULH�LQIRUPD]LRQL�DWWH�D�GHILQLUH�OH�PRGDOLWjGL�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�QRQFKp��RJQL�TXDOYROWD�RFFRUUD��OD�GHVFUL]LRQH�H�OD�UDSSUHVHQWD]LRQH�JUDILFDGHOOH�IDVL�GL�HVHFX]LRQH�FRQ�OH�UHODWLYH�SUHVFUL]LRQL�VSHFLILFKH�1HO� FDVR� LQ� FXL� VLD� SUHVFULWWR� O¶DGHJXDPHQWR� DL� VHQVL� GHO� SUHFHGHQWH� SXQWR� &��������� H� YLFHYHUVD�� LQUHOD]LRQH�DOOR�VWDWR�GL�IDWWR�GHOO¶HGLILFLR�H�VXOOD�EDVH�GHJOL�DFFHUWDPHQWL�H�GHOOH�YHULILFKH�HVHJXLWH��ULVXOWL�FKHQRQ�RFFRUURQR�SURYYHGLPHQWL�GL�DGHJXDPHQWR��GHYH�HVVHUH�XJXDOPHQWH�SUHVHQWDWD��DL�VHQVL�GHO�FLWDWR�DUW����GHOOD�OHJJH���IHEEUDLR�������Q������OD�GRFXPHQWD]LRQH�WHFQLFD�VRSUD�LQGLFDWD�ULIHULWD�DO�IDEEULFDWR�HVLVWHQWH�/D� YHULILFD� VLVPLFD� q� WDVVDWLYD�SHU� JOL� HGLILFL� FRQ� VWUXWWXUD� LQ� FHPHQWR� DUPDWR��PHWDOOLFD� HG� D� SDQQHOOLSRUWDQWL�(VVD� SXz� HVVHUH� RPHVVD� H� VRVWLWXLWD� GD� XQD� VSHFLILFD� HG� DGHJXDWD� UHOD]LRQH� WHFQLFD� SHU� JOL� HGLILFL� LQPXUDWXUD�RUGLQDULD�FKH�DOOR�VWDWR�GL�IDWWR�R�GRSR�O¶DYYHQXWD�HVHFX]LRQH�GHOOH�RSHUH�GL�ULQIRU]R�HYHQWXDOPHQWH
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��SURJHWWDWH��SRVVHJJDQR�L�UHTXLVLWL�FRVWUXWWLYL�GL�FXL�DL�SXQWL�&������H�&������6H�JOL�HGLILFL�LQ�PXUDWXUD�RUGLQDULDQRQ�KDQQR�L�UHTXLVLWL�FLWDWL��OD�YHULILFD�VLVPLFD�q�REEOLJDWRULD�1HOOH�YHULILFKH�VLVPLFKH��SHU�JOL� LQWHUYHQWL�GL�DGHJXDPHQWR�� VL� WHUUj�FRQWR�GHL�FRHIILFLHQWL�GL�SURWH]LRQHVLVPLFD�, GHILQLWL�QHL�SXQWL�SUHFHGHQWL�
&��������3URJHWWR�HVHFXWLYR�GHJOL�LQWHUYHQWL�GL�PLJOLRUDPHQWR�1HO�FDVR�GL� LQWHUYHQWL�GL�PLJOLRUDPHQWR� LO�SURJHWWR�GHYH�FRQWHQHUH� OD�GRFXPHQWD]LRQH�SUHVFULWWD�SHU�JOLLQWHUYHQWL� GL� DGHJXDPHQWR� OLPLWDWDPHQWH� DOOH� RSHUH� LQWHUHVVDWH�� 1HOOD� UHOD]LRQH� WHFQLFD� GHYH� HVVHUHGLPRVWUDWR�FKH�JOL� LQWHUYHQWL�SURJHWWDWL�QRQ�SURGXFDQR�VRVWDQ]LDOL�PRGLILFKH�QHO�FRPSRUWDPHQWR� VWUXWWXUDOHJOREDOH�GHOO¶HGLILFLR�
&��������2SHUD]LRQL�SURJHWWXDOL�,,�SURJHWWR�GL�XQ�LQWHUYHQWR�VX�GL�XQ�HGLILFLR�q�EDVDWR�VXOOH�VHJXHQWL�RSHUD]LRQL�D� LQGLYLGXD]LRQH�GHOOR�VFKHPD�VWUXWWXUDOH�QHOOD�VLWXD]LRQH�HVLVWHQWH�E� YDOXWD]LRQH�GHOOH�FRQGL]LRQL�GL�VLFXUH]]D�DWWXDOH�GHOO¶HGLILFLR�H�GHOOH�FDUDWWHULVWLFKH�GL�UHVLVWHQ]D�GHJOLHOHPHQWL� VWUXWWXUDOL� LQWHUHVVDWL� GDJOL� LQWHUYHQWL�� DYXWR� ULJXDUGR� DOOD� HYHQWXDOH� GHJUDGD]LRQH� GHLPDWHULDOL�H�DG�HYHQWXDOL�GLVVHVWL�LQ�DWWR�F� VFHOWD� SURJHWWXDOH� GHL� SURYYHGLPHQWL� GL� LQWHUYHQWR� RSHUDWD� VXOOD� EDVH� GHJOL� HOHPHQWL� FRPH� VRSUDGHWHUPLQDWL�G� YHULILFD�VLVPLFD��VH�QHFHVVDULD��GHO�QXRYR�RUJDQLVPR�VWUXWWXUDOH�
&��������&ULWHUL�GL�VFHOWD�SURJHWWXDOH�,� FULWHUL� DGRWWDWL� QHOOD� VFHOWD� GHO� WLSR� GL� LQWHUYHQWR� GHYRQR� VFDWXULUH� GD� XQR� VWXGLR� SUHOLPLQDUHGHOO¶RUJDQLVPR�HGLOL]LR�ULJXDUGDQWH�LQ�SDUWLFRODUH�D� OH� FDUDWWHULVWLFKH�� QHOOD� VLWXD]LRQH� HVLVWHQWH�� VRWWR� LO� SURILOR� DUFKLWHWWRQLFR�� VWUXWWXUDOH� H� GHOODGHVWLQD]LRQH�G¶XVR�E� O¶HYROX]LRQH� VWRULFD� GHOOH� SUHGHWWH� FDUDWWHULVWLFKH� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOO¶LPSLDQWR� HGLOL]LRRULJLQDULR�HG�DOOH�SULQFLSDOL�PRGLILFD]LRQL�LQWHUYHQXWH�QHO�WHPSR�F� O¶DQDOLVL� JOREDOH� GHO� FRPSRUWDPHQWR� VWUXWWXUDOH� DO� ILQH� GL� DFFHUWDUH� OH� FDXVH� HG� LO� PHFFDQLVPR� GLHYHQWXDOL�GLVVHVWL�LQ�DWWR�
&������35299(',0(17,�7(&1,&,�'
,17(59(172�,�SURYYHGLPHQWL�WHFQLFL�SHU�LQWHUYHQWL�GL�DGHJXDPHQWR�R�GL�PLJOLRUDPHQWR�DQWLVLVPLFR�SRVVRQR�RWWHQHUVLVLD� PHGLDQWH� OD� ULGX]LRQH� GHJOL� HIIHWWL� GHOOH� D]LRQL� VLVPLFKH�� VLD� PHGLDQWH� O¶DXPHQWR� GHOOD� UHVLVWHQ]DGHOO¶RUJDQLVPR�HGLOL]LR��R�GL�VXH�SDUWL��D�WDOL�D]LRQL�3URYYHGLPHQWL�WHFQLFL�GHYRQR�DOWUHVu�HVVHUH�DGRWWDWL�SHU�FRQVROLGDUH��H�VH�GHO�FDVR�HOLPLQDUH��HOHPHQWL�QRQVWUXWWXUDOL�LO�FXL�HYHQWXDOH�FUROOR�SRVVD�FDXVDUH�YLWWLPH�R�GDQQL�
&��������3URYYHGLPHQWL�WHFQLFL�GL�DGHJXDPHQWR�R�GL�PLJOLRUDPHQWR�LQWHVL�D�ULGXUUH�JOL�HIIHWWL�VLVPLFL�,� SURYYHGLPHQWL� WHFQLFL� GL� DGHJXDPHQWR� R� GL�PLJOLRUDPHQWR� LQWHVL� D� ULGXUUH� JOL� HIIHWWL� VLVPLFL� SRVVRQRFRQVLVWHUH�D� QHOOD�ULGX]LRQH�GHOOH�PDVVH�QRQ�VWUXWWXUDOL�E� DOWUL�SURYYHGLPHQWL�WHQGHQWL�D�PRGLILFDUH�IDYRUHYROPHQWH�LO�FRPSRUWDPHQWR�G¶LQVLHPH�GHO�VLVWHPDHGLOL]LR��IUD�L�TXDOL���FUHD]LRQH�HG�DGHJXDPHQWR�GHL�JLXQWL���ULGX]LRQH�GHJOL�HIIHWWL�WRUVLRQDOL���PRGLILFD�GHOOH�ULJLGH]]H�
&��������3URYYHGLPHQWL�WHFQLFL�GL�DGHJXDPHQWR�R�GL�PLJOLRUDPHQWR�LQWHVL�DG�DXPHQWDUH�OD�UHVLVWHQ]DVWUXWWXUDOH�,� SURYYHGLPHQWL� WHFQLFL� GL� DGHJXDPHQWR� DQWLVLVPLFR� LQWHVL� DG� DXPHQWDUH� OD� UHVLVWHQ]D� GHOOH� VWUXWWXUHFRQVLVWRQR�VLD�QHOO¶DXPHQWDUH� OD�UHVLVWHQ]D�GL�DOFXQL�R�GL� WXWWL�JOL� HOHPHQWL�FRVWLWXHQWL� LO�VLVWHPD�VWUXWWXUDOHHVLVWHQWH��VLD�QHOO¶LQVHULPHQWR�GL�QXRYL�HOHPHQWL�R�VLVWHPL�VWUXWWXUDOL�FROODERUDQWL�FRQ�TXHOOL�HVLVWHQWL�
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��,�SURYYHGLPHQWL� WHFQLFL�GL�PLJOLRUDPHQWR� DQWLVLVPLFR� VRQR� LQGLFDWL�DO� VXFFHVVLYR� SXQWR�&������ 3RVVRQRXVDUVL�DQFKH�WHFQLFKH�G¶LQWHUYHQWR�QRQ�LYL�HVSOLFLWDPHQWH�PHQ]LRQDWH��SXUFKp�ULVXOWLQR��VXOOD�EDVH�GL�DGHJXDWDGRFXPHQWD]LRQH��GL�HJXDOH�HIILFDFLD�
&��������3URYYHGLPHQWL�WHFQLFL�LQ�IRQGD]LRQH�QHJOL�LQWHUYHQWL�GL�DGHJXDPHQWR�/H�YHULILFKH�GHEERQR�HVVHUH�HVHJXLWH�VHFRQGR�L�FULWHUL�VWDELOLWL�QHO�GHFUHWR�PLQLVWHULDOH����PDU]R������HGHYHQWXDOL�VXH�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��ULGXFHQGR�GHO�����L�FRHIILFLHQWL�GL�VLFXUH]]D�LYL�SUHVFULWWL�1HO�FDVR�GL�HGLILFL�VLWXDWL�VX�R�LQ�SURVVLPLWj�GL�SHQGLL�QDWXUDOL�R�DUWLILFLDOL��GHYH�HVVHUH�YHULILFDWD�DQFKH�ODVWDELOLWj�JOREDOH�GHO�SHQGLR�WHQXWR�FRQWR�GHOOD�SUHVHQ]D�GHOO¶HGLILFLR�VHFRQGR�TXDQWR�GLVSRVWR�DOOD�VH]LRQH�*GHO�VRSUDFLWDWR�GHFUHWR�2YH�OD�YHULILFD�VRSUDLQGLFDWD�QRQ�ULVXOWL�VRGGLVIDWWD��RYYHUR�SRVVDQR�YHULILFDUVL�QHO�VRWWRVXROR�GHOO¶RSHUDIHQRPHQL�GL�OLTXHID]LRQH��VL�GHYH�VWDELOL]]DUH�OD�]RQD�PHGLDQWH�LGRQHL�LQWHUYHQWL��LO�SRVLWLYR�ULVXOWDWR�GHL�TXDOLGHYH�HVVHUH�GRFXPHQWDWR�FRQ�RVVHUYD]LRQL�H�PLVXUH�LQ�VLWX�1HJOL� LQWHUYHQWL� GL� DGHJXDPHQWR� L� SURYYHGLPHQWL� VXOOH� VWUXWWXUH� GL� IRQGD]LRQH� H� OH� UHODWLYH� YHULILFKHSRVVRQR�HVVHUH�RPHVVL��TXDORUD��VX�PRWLYDWR� JLXGL]LR�GHO�SURJHWWLVWD� HG� LQ�UHOD]LRQH�DOOH�FDUDWWHULVWLFKH�GHLWHUUHQL�� FRPH� GHGXFLELOH� GDOOD� UHOD]LRQH� JHRWHFQLFD� GL� FXL� DO� VRSUDFLWDWR� GHFUHWR�� VLDQR� YHULILFDWHFRQWHPSRUDQHDPHQWH�WXWWH�OH�VHJXHQWL�FLUFRVWDQ]H�D� QHOOD� FRVWUX]LRQH� QRQ� VLDQR� SUHVHQWL� LPSRUWDQWL� GLVVHVWL� GL� TXDOVLDVL� QDWXUD� DWWULEXLELOL� D� FHGLPHQWLGHOOH�IRQGD]LRQL�H�VLD�VWDWR�DFFHUWDWR�FKH�GLVVHVWL�GHOOD�VWHVVD�QDWXUD�QRQ�VL�VLDQR�SURGRWWL�QHSSXUH�LQSUHFHGHQ]D�E� JOL� LQWHUYHQWL� GL� DGHJXDPHQWR� QRQ� FRPSRUWLQR� VRVWDQ]LDOL� DOWHUD]LRQL� GHOOR� VFKHPD� VWUXWWXUDOH� GHOIDEEULFDWR�F� JOL� VWHVVL� LQWHUYHQWL� QRQ� FRPSRUWLQR� ULOHYDQWL� PRGLILFD]LRQL� GHOOH� VROOHFLWD]LRQL� WUDVPHVVH� DOOHIRQGD]LRQL�G� VLDQR�HVFOXVL� � IHQRPHQL� GL� ULEDOWDPHQWR� GHOOD� FRVWUX]LRQH� SHU� HIIHWWR� GHOOH� D]LRQL� VLVPLFKH� YDOXWDWHDVVXPHQGR�E  ���
&��������*LXQWL�WHFQLFL�WUD�HGLILFL�FRQWLJXL�SHU�LQWHUYHQWL�GL�DGHJXDPHQWR�1HO�FDVR�GL�JLXQWL�QRQ�GLPHQVLRQDWL�LQ�FRQIRUPLWj�DO�SXQWR�&����VL�GHYH�SURYYHGHUH�� LQ�JHQHUDOH��DO�ORURDGHJXDPHQWR�,Q�DOWHUQDWLYD�VL�SXz�LQWHUYHQLUH����R�LQVHUHQGR�HOHPHQWL�GL�SURWH]LRQH�DO�PDUWHOODPHQWR�� RSSXUH�HOLPLQDQGR�LO�JLXQWR�PHGLDQWH�LO�FROOHJDPHQWR�GHOOH�VWUXWWXUH�GD�HVVR�VHSDUDWH��,Q�WDOH�FDVR�VLGHYH�WHQHU�FRQWR�GL�WDOH�QXRYR�DFFRSSLDPHQWR�QHOOD�YHULILFD�GHOO¶HGLILFLR�
4XDORUD� O¶DGHJXDPHQWR� GHOOH� GLPHQVLRQL� GHO� JLXQWR� ULVXOWL� WHFQLFDPHQWH� PROWR� FRPSOHVVR� RSDUWLFRODUPHQWH�RQHURVR��q�FRQVHQWLWR�GL�QRQ�HIIHWWXDUH�O¶DGHJXDPHQWR�QHL�VHJXHQWL�FDVL�D� LO�FDOFROR�GHOOH�GHIRUPD]LRQL� UHODWLYH� IUD� L� GXH�FRUSL�GL� IDEEULFD�� VYROWR� VHFRQGR� L�FULWHUL� LQGLFDWL� DOSXQWR�&������PD�GLYLGHQGR�JOL�VSRVWDPHQWL�VLVPLFL�KG SHU�XQ�IDWWRUH��SDUL�D���QHO�FDVR�GHJOL�HGLILFL�LQPXUDWXUD��H�SDUL�D���SHU�JOL�DOWUL�WLSL�GL�VWUXWWXUH��DVVLFXUL�OD�PDQFDQ]D�GL�HIIHWWL�GL�PDUWHOODPHQWR�E� HGLILFL� FRQWLJXL�� HQWUDPEL� LQ�PXUDWXUD� RUGLQDULD� HG� DYHQWL� DOWH]]H� FKH� ULHQWULQR� QHL� OLPLWL� GL� FXL� DOSXQWR�&���
&��������$JJHWWL�YHUWLFDOL�*OL� HOHPHQWL� YHUWLFDOL� �TXDOL�FRPLJQROL�� WRUULQL�� SDUDSHWWL�� HFF���GHYRQR�HVVHUH� RSSRUWXQDPHQWH� YLQFRODWLDOOH�VWUXWWXUH�SRUWDQWL�HG�HVVHUH�UHVL�UHVLVWHQWL�DOOH�IRU]H�VLVPLFKH�
&������&2//$8'2�'(*/,�,17(59(17,�',�$'(*8$0(172�*OL� LQWHUYHQWL�GL�DGHJXDPHQWR�GHYRQR�HVVHUH� VRWWRSRVWL� D� FROODXGR�GD�SDUWH� GL�XQ� LQJHJQHUH�� DUFKLWHWWR�JHRPHWUD�R�SHULWR�HGLOH�LVFULWWR�DOO¶DOER��QHL�OLPLWL�GHOOH�ULVSHWWLYH�FRPSHWHQ]H�,O�FROODXGR��GD�HVHJXLUVL�SUHIHULELOPHQWH�LQ�FRUVR�G¶RSHUD��GHYH�WHQGHUH�DG�DFFHUWDUH�VRVWDQ]LDOPHQWH�FKHOD�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�VLD�DYYHQXWD�FRQIRUPHPHQWH�DOOH�SUHVFUL]LRQL�SURJHWWXDOL�H�QHO�ULVSHWWR�GHOOH
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��ILQDOLWj�LQGLFDWH�GDO�SURJHWWR��FRQWUROODQGR�� LQ�SDUWLFRODUH�� O¶HIILFLHQ]D�GHL�FROOHJDPHQWL��HVHJXLWL� WUD� L�QXRYLVLVWHPL�UHVLVWHQWL��HYHQWXDOPHQWH�LQVHULWL��H�OH�VWUXWWXUH�SUHHVLVWHQWL�,O� FROODXGR� GHYH� HVVHUH� EDVDWR� VXOOH� ULVXOWDQ]H� GL� VDJJL� H� GL� SURYH� VLD� LQ� VLWX� FKH� VX� FDPSLRQL�� LQODERUDWRULR�
&������,17(59(17,�',�$'(*8$0(172�'(//(�&26758=,21,�,1�085$785$�25',1$5,$�&��������6FKHPD�VWUXWWXUDOH�,,�SURJHWWR�GHJOL� LQWHUYHQWL�GL�DGHJXDPHQWR�GHYH�EDVDUVL� VX�XQR� VFKHPD�VWUXWWXUDOH� UHVLVWHQWH�DOO¶D]LRQHVLVPLFD� FKH�GHYH� UDJLRQHYROPHQWH� ULVSHWWDUH� OD� VLWXD]LRQH�HIIHWWLYD�GHOOD� FRVWUX]LRQH�� WHQXWR� FRQWR� GHO� VXRFRPSRUWDPHQWR�JOREDOH��GHYH�FRPXQTXH�HVVHUH�DVVLFXUDWR�XQ�FRPSRUWDPHQWR�GL�WLSR�VFDWRODUH�GHO�FRPSOHVVRGHOOD�VWUXWWXUD�'HEERQR�LQROWUH�SUHYHGHUVL�LQFDWHQDPHQWL�SHULPHWUDOL�LQ�FRUULVSRQGHQ]D�GL�RJQL�RUL]]RQWDPHQWR��FRPSUHVLTXHOOL�D�OLYHOOR�GL�SLDQR�WHUUD��GL�VRWWRWHWWR�H�GL�LPSRVWD�GHO�WHWWR�VWHVVR�,QILQH��SHU�WXWWH�OH�VWUXWWXUH�VSLQJHQWL�GHYH�SURYYHGHUVL�DOO¶DVVRUELPHQWR�GHOOH�UHODWLYH�VSLQWH�6L� GHYH� DFFHUWDUH� O¶HIILFDFLD�GHL� FROOHJDPHQWL� WUD� VRODL� H� SDUHWL� H� GHOOH� SDUHWL� WUD� GL� ORUR��4XDORUD� QHOORVFKHPD�VL�IDFFLD�DIILGDPHQWR�VXOOD�ULSDUWL]LRQH�GHOOH�IRU]H�RUL]]RQWDOL�DJHQWL�DG�XQ�GDWR�OLYHOOR� WUD� L�GLYHUVLVHWWL�PXUDUL��YD�DFFHUWDWD�O¶HIILFDFLD�GHL�VRODL�D�FRVWLWXLUH�XQ�GLDIUDPPD�RUL]]RQWDOH�ULJLGR�3HU�FLDVFXQD�SDUHWH�VL�FRQVLGHUDQR�LQ�JHQHUH�VHSDUDWDPHQWH�OH�D]LRQL�DG�HVVD�FRPSODQDUL�H�TXHOOH�QRUPDOL�/H�D]LRQL�FRPSODQDUL�DOOH�SDUHWL�YDQQR�YDOXWDWH�WHQHQGR�FRQWR�GHOOD�ULGLVWULEX]LRQH�RSHUDWD�GDL�VRODL�VRORVH�TXHVWL�SUHVHQWDQR�DGHJXDWD�ULJLGH]]D�QHO�ORUR�SLDQR�H�EXRQ�FROOHJDPHQWR�FRQ�L�PXUL�1HL� FRQIURQWL� GHOOH� D]LRQL� RUWRJRQDOL� DOOH� SDUHWL�� TXHVWH� VL� FRQVLGHUDQR� YLQFRODWH� DL� VRODL� HG� DOOH� SDUHWLWUDVYHUVDOL�VROR�VH�q�DFFHUWDWD�O¶HIILFDFLD�GHL�FROOHJDPHQWL�
&��������$QDOLVL�GHL�PDWHULDOL�/D� UHVLVWHQ]D� GHOOD� PXUDWXUD� q� FDOFRODWD� LQ� UHOD]LRQH� DOOD� WLSRORJLD�� DOOD� TXDOLWj� HG� DOOR� VWDWR� GLFRQVHUYD]LRQH�GHO�VLVWHPD�PXUDULR�
&��������9HULILFD�VLVPLFD�/D� YHULILFD� GHOOH� VWUXWWXUH� LQ� HOHYD]LRQH� YD� HVHJXLWD� FRQ� ULIHULPHQWR� DOOD� UHVLVWHQ]D� D� URWWXUD� GHOOHPXUDWXUH�� FRQVLGHUDQGR� OH� D]LRQL� VLVPLFKH� GHILQLWH� DO� SUHFHGHQWH� SXQWR� &����� HG� DVVXPHQGR�� SHU� LOFRHIILFLHQWH�GL�VWUXWWXUD��LO�YDORUH� E� �E� � E�RYH�VL�DWWULEXLVFRQR�L�VHJXHQWL�YDORUL�E�� ����FRHIILFLHQWH�FKH�WLHQH�FRQWR�GHOOH�FDUDWWHULVWLFKH�GL�GXWWLOLWj�GHOOH�FRVWUX]LRQL�LQ�PXUDWXUD�E�� ����FRHIILFLHQWH�FKH�WLHQH�FRQWR�GHOOH�PRGDOLWj�GL�YHULILFD�D�URWWXUD�3HU� OD�YHULILFD� VLVPLFD� VL�SXz�DGRWWDUH�XQD� LSRWHVL�GL� FRPSRUWDPHQWR�HODVWR�SODVWLFR�FRQ�FRQWUROOR�GHOODGXWWLOLWj�3HU� OD� YDOXWD]LRQH� GHOOH� D]LRQL� VLVPLFKH� FRPSODQDUL� DOOH� SDUHWL� VL� SUHQGH� LQ� HVDPH� O¶HGLILFLR� QHOOD� VXDLQWHUH]]D�� FRQ� L� FROOHJDPHQWL� RSHUDWL� GDL� VRODL� LQ� TXDQWR� D� WDOH� VFRSR� HIILFDFL�� FRQVLGHUDQGR� OD� IRU]DRUL]]RQWDOH�GL�FDOFROR�DSSOLFDWD�QHO�EDULFHQWUR�GHOOH�PDVVH�SUHVHQWL�6L�FRQVLGHUD�WUDVFXUDELOH�OD�ULJLGH]]D�GHOOH�SDUHWL�SHU�GHIRUPD]LRQL�RUWRJRQDOL�DO�ORUR�SLDQR�/¶D]LRQH� VLVPLFD� RUWRJRQDOH� DOOD� SDUHWH� q� UDSSUHVHQWDWD� GD� XQ�FDULFR�RUL]]RQWDOH� GLVWULEXLWR�� SDUL� D�E�&YROWH� LO� SHVR� GHOOD� SDUHWH� H� GD� IRU]H� RUL]]RQWDOL� FRQFHQWUDWH� SDUL� D� E�& YROWH� LO� FDULFR� WUDVPHVVR� GDJOLRUL]]RQWDPHQWL�FKH�VL�DSSRJJLDQR�VX�GL�HVVD��VH�TXHVWL�QRQ�VRQR�HIILFDFHPHQWH�FROOHJDWL�D�PXUL�WUDVYHUVDOL�6L� WHUUj� FRQWR� GHL� YLQFROL� GHOOD� SDUHWH� FRQ� L� PXUL� WUDVYHUVDOL� H� FRQ� L� VRODL� VROR� LQ� TXDQWR� HIILFDFL�/¶HIIHWWR� IOHVVLRQDOH� GHOO¶D]LRQH� VLVPLFD� RUWRJRQDOH� DOOD� SDUHWH� SXz� HVVHUH� YDOXWDWR� QHOO¶LSRWHVL� GLFRPSRUWDPHQWR�OLQHDUH�D�VH]LRQH�LQWHUDPHQWH�UHDJHQWH�/H� YHULILFKH� UHODWLYH� DOOH� IRQGD]LRQL�� SUHYLVWH� GDO� GHFUHWR� PLQLVWHULDOH� ��� PDU]R� ������ YDQQR� HVHJXLWHVHFRQGR�L�FULWHUL�VWDELOLWL�LQ�GHWWR�GHFUHWR��OH�D]LRQL�VLVPLFKH�VRQR�FDOFRODWH�DVVXPHQGR�SHU�LO�FRHIILFLHQWH�E� LOYDORUH�E� ��
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��&������,17(59(17,�',�$'(*8$0(172�'(//(�&26758=,21,�,1�&(0(172�$50$72
&��������6FKHPD�VWUXWWXUDOH�/R� VFKHPD� VWUXWWXUDOH� UHVLVWHQWH� DOOH� D]LRQL� VLVPLFKH� GHYH� GHULYDUH� GD� XQ¶DQDOLVL� GHO� FRPSRUWDPHQWRJOREDOH� GHOO¶HGLILFLR�� WHQHQGR� DGHJXDWDPHQWH� LQ� FRQWR� OD� SDUWHFLSD]LRQH� GL� WXWWL� JOL� HOHPHQWL� LUULJLGHQWLHIILFDFL��,Q�SDUWLFRODUH��GHYH�HVVHUH�DGHJXDWDPHQWH�VWXGLDWD�OD�PRGHOOD]LRQH�GHL�VLVWHPL�VWUXWWXUDOL�SL��ULJLGL�TXDOL�OH�VFDOH�R�DOWUL�HYHQWXDOL�QXFOHL�SUHVHQWL�QHO�IDEEULFDWR�6L�GHYH�DQFKH�WHQHU�FRQWR�GHOOD�SUHVHQ]D�GL�TXHJOL�HOHPHQWL�QRQ�VWUXWWXUDOL�FKH��DWWHVH�OH�FDUDWWHULVWLFKH�GLULJLGH]]D�H�GL�UHVLVWHQ]D��SRVVRQR�FRQWULEXLUH�LQ�PDQLHUD�VLJQLILFDWLYD�DOO¶DVVRUELPHQWR�GHOOH�D]LRQL�VLVPLFKHR�FKH�FRPXQTXH�SRVVRQR�PRGLILFDUH�VHQVLELOPHQWH�LO�FRPSRUWDPHQWR�JOREDOH�GHOOD�VROD�RVVDWXUD�SRUWDQWH��'LWDOL�HOHPHQWL�GHYH�HVVHUH�FRQVLGHUDWR�DQFKH�O¶HYHQWXDOH�HIIHWWR�ORFDOH�FRQQHVVR�FRQ�LO�ORUR�FROOHJDPHQWR�DJOLHOHPHQWL�VWUXWWXUDOL�SULQFLSDOL�4XDORUD� OR�VFKHPD�VWUXWWXUDOH�VLD�EDVDWR�VXOO¶LSRWHVL�GL� LQILQLWD� ULJLGH]]D�GHL� VRODL�QHO� ORUR�SLDQR��FRPHSUHYLVWR� DO� SXQWR� &��������� GHYH� HVVHUH� DFFHUWDWD� OD� HIIHWWLYD� ULVSRQGHQ]D� GL� WDOH� LSRWHVL� FRQ� OD� HIIHWWLYDFRQILJXUD]LRQH�VWUXWWXUDOH�GHL�VRODL�VWHVVL�
&��������$QDOLVL�GHL�PDWHULDOL�H�SDUWLFRODUL�FRVWUXWWLYL�/D� UHVLVWHQ]D� GHJOL� HOHPHQWL� VWUXWWXUDOL� YLHQH� VWLPDWD� DYXWR� ULJXDUGR� DOOD� TXDOLWj� H� DOOR� VWDWR� GLFRQVHUYD]LRQH�GHO�FRQJORPHUDWR�H�GHOO¶DUPDWXUD�PHWDOOLFD�2SSRUWXQH� LQGDJLQL�VRQR�HVHJXLWH�SHU� DSSXUDUH� O¶DIILGDELOLWj�GHL�GHWWDJOL�FRVWUXWWLYL�� LQ�SDUWLFRODUH�GHJOLDQFRUDJJL�GHOOH�DUPDWXUH�LQ�FRUULVSRQGHQ]D�GHL�SULQFLSDOL�QRGL�WUDYH�SLODVWUR�
&��������9HULILFD�VLVPLFD�/D� YHULILFD� VLVPLFD� GHOOH� VWUXWWXUH� LQ� HOHYD]LRQH� HG� LQ� IRQGD]LRQH� YD� HVHJXLWD� FRQVLGHUDQGR� OH� D]LRQLGHILQLWH�DL�SUHFHGHQWL�SXQWL�&������H�&�����
&������,17(59(17,�',�$'(*8$0(172�'(//(�&26758=,21,�&21�67587785$�0(7$//,&$&��������6FKHPD�VWUXWWXUDOH�/R� VFKHPD� VWUXWWXUDOH� UHVLVWHQWH� DOO¶D]LRQH� VLVPLFD� GHYH� ULVSHFFKLDUH� LO� FRPSRUWDPHQWR� JOREDOHGHOO¶HGLILFLR�9D� WHQXWR� FRQWR� GHOOD� SUHVHQ]D� GL� HOHPHQWL� DQFKH� QRQ� VWUXWWXUDOL� FKH� OLPLWLQR� OD� GHIRUPDELOLWjGHOO¶RUJDQLVPR� SRUWDQWH�� VL� YDOXWHUj� OD� ULJLGH]]D� H� OD� UHVLVWHQ]D� GL� WDOL� HOHPHQWL� SHU� JLXGLFDUH� OD� ORURSDUWHFLSD]LRQH�DO�FRPSRUWDPHQWR�G¶LQVLHPH�9D� DFFHUWDWD� DOWUHVu� O¶HIILFLHQ]D� GHJOL� HOHPHQWL� FRQWURYHQWDQWL� FRVWLWXLWL� GD� QXFOHL� LQ� FHPHQWR� DUPDWRRSSXUH�GD�VWUXWWXUH�YHUWLFDOL�LQ�DFFLDLR�R�DOWUR��WHQHQGR�FRQWR�GHOOH�HIIHWWLYH�FRQGL]LRQL�GL�YLQFROR�RIIHUWH�GDOOHIRQGD]LRQL�
&��������$QDOLVL�GHL�PDWHULDOL�H�SDUWLFRODUL�FRVWUXWWLYL�/H� FDUDWWHULVWLFKH� GL� UHVLVWHQ]D� GHJOL� HOHPHQWL� VWUXWWXUDOL� VRQR� YDOXWDWH� PHGLDQWH� HVDPH� GHOOR� VWDWR� GLFRQVHUYD]LRQH�GHO�PDWHULDOH�PHWDOOLFR�H�GHOO¶LQWHJULWj�ILVLFD�GL�RJQL�ORUR�SDUWH�/¶LQGDJLQH� GHYH� HVVHUH� HVWHVD�� D� VHFRQGD� GHOOD� WLSRORJLD� VWUXWWXUDOH� GHOO¶HGLILFLR�� DJOL� HOHPHQWLFRQWURYHQWDQWL� �QXFOHL� GL� FHPHQWR� DUPDWR�� FRQWURYHQWL� YHUWLFDOL� LQ� DFFLDLR�� HFF���� DJOL� HOHPHQWL� GLFROOHJDPHQWR�GL�TXHVWL�XOWLPL�DOOH�SLDVWUH�HG�DJOL�DQFRUDJJL�DOOH�IRQGD]LRQL�
&��������9HULILFD�VLVPLFD�/D� YHULILFD� VLVPLFD� GHOOH� VWUXWWXUH� LQ� HOHYD]LRQH� HG� LQ� IRQGD]LRQH� YD� HVHJXLWD� FRQVLGHUDQGR� OH� D]LRQLGHILQLWH�DL�SUHFHGHQWL�SXQWL�&������H�&�����
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��&������,17(59(17,�7(&1,&,�',�0,*/,25$0(172�3(5�*/,�(',),&,�,1�085$785$�25',1$5,$&��������3DUHWL�PXUDULH�/H�PXUDWXUH� FKH�QRQ�SUHVHQWLQR� JUDYL� VLQWRPL�GL� LQVWDELOLWj� TXDOL� VWUDSLRPEL� RG� HVWHVH� OHVLRQL� SRVVRQRHVVHUH�ULSDUDWH��QHO�FDVR�FRQWUDULR�YDQQR�GHPROLWH�H�ULSULVWLQDWH�SRVVLELOPHQWH�FRQ�PDWHULDOL�LQHUWL�VLPLOL�DOODPXUDWXUD�SUHHVLVWHQWH�/H�ULSDUD]LRQL�VRQR�LQ�JHQHUH�HIIHWWXDWH�PHGLDQWH�� LQLH]LRQH�GL�PLVFHOH�OHJDQWL�� DSSOLFD]LRQH�GL�ODVWUH�LQ�FHPHQWR�DUPDWR�R�UHWL�PHWDOOLFKH�HOHWWURVDOGDWH�� LQVHULPHQWR�GL�SLODVWULQL�� WLUDQWDWXUH�RUL]]RQWDOL�H�YHUWLFDOL�
,QGHEROLPHQWL� ORFDOL� GHOOH� SDUHWL� PXUDULH�� LQ� SURVVLPLWj� GHJOL� LQQHVWL� H� GHJOL� LQFURFL� SHU� O¶HYHQWXDOHSUHVHQ]D�GL�FDQQH�IXPDULH�R�YXRWL�GL�TXDOVLDVL�JHQHUH��GHYRQR�HVVHUH�HOLPLQDWL�,Q�FDVR�GL�LUUHJRODUH�GLVWULEX]LRQH�GHOOH�DSHUWXUH��YDQL�GL�ILQHVWUH�R�SRUWH��QHL�PXUL�PDHVWUL��TXDQGR�QRQVLD�SRVVLELOH�OD�ORUR�FKLXVXUD��FRQ�PXUDWXUD�HIILFDFHPHQWH�LPPRUVDWD�DOOD�HVLVWHQWH��VL�GHYH�SURYYHGHUH�DOODFHUFKLDWXUD� GHOOH� DSHUWXUH� VWHVVH� D� PH]]R� GL� WHODL� LQ� FHPHQWR� DUPDWR� R� PHWDOOLFL� FROOHJDWL� DOOD� PXUDWXUDDGLDFHQWH�WUDPLWH�SHUIRUD]LRQL�DUPDWH�
&��������6RODL�2YH� VL� SURFHGD�DOOD� VRVWLWX]LRQH� GL� VRODL�� TXHVWL� GHYRQR� HVVHUH� GHO� WLSR� LQ� FHPHQWR� DUPDWR� RUGLQDULR� RSUHFRPSUHVVR� R� VRODL� PLVWL� FRQ� EORFFKL� LQWHUSRVWL� LQ� ODWHUL]LR� RG� DOWUR� PDWHULDOH�� RYYHUR� LQ� DFFLDLRHIILFDFHPHQWH�DQFRUDWL�DOOH�HVWUHPLWj�GL�FRUGROL�4XDORUD�OH�PXUDWXUH�SRUWDQWL�VLDQR�SULYH�GL�FRUGROL�DUPDWL�LQ�FRUULVSRQGHQ]D�GHJOL�RUL]]RQWDPHQWL��TXHVWLGHYRQR�HVVHUH�UHDOL]]DWL�FRQ�DOWH]]H�QRQ�LQIHULRUL�DOOR�VSHVVRUH�GHO�VRODLR�,�FRUGROL�SRVVRQR�HVVHUH�HVHJXLWL�²VH�QHFHVVDULR²�D�WUDWWL��VRYUDSSRQHQGR�OH�DUPDWXUH�HG�HYHQWXDOPHQWHFRQ�SUHGLVSRVL]LRQH�GL�XQ�WXER�FHQWUDOH�SHU�O¶LQVHULPHQWR�GL�WLUDQWL�R�FDYL�GL�SUHFRPSUHVVLRQH�4XDORUD�OH�PXUDWXUH�SUHVHQWLQR�FRQVLVWHQ]D�H�EXRQD�IDWWXUD�L�FRUGROL�SRVVRQR�QRQ�HVVHUH�HVWHVL�D�WXWWR�ORVSHVVRUH�GHOOH�PXUDWXUH�RYYHUR�VRVWLWXLWL�FRQ�LQLH]LRQL�GL�SDVWD�FHPHQWL]LD�R�PLVFHOH�VLQWHWLFKH�3RVVRQR�XVDUVL�VRODL�LQ�OHJQR�VROR�RYH�VLD�ULFKLHVWR�GD�SDUWLFRODUL�HVLJHQ]H�DUFKLWHWWRQLFKH�1HO� FDVR� VL� LPSLHJKLQR� WUDYHWWL� SUHIDEEULFDWL�� LQ� FHPHQWR� DUPDWR� RUGLQDULR� R� SUHFRPSUHVVR�� VL� GHYHGLVSRUUH�XQ¶DSSRVLWD�DUPDWXUD�GL�FROOHJDPHQWR�GHL�WUDYHWWL�DOOH�VWUXWWXUH�SHULPHWUDOL��WUDYL�R�FRUGROL���LQ�PRGRGD�FRVWLWXLUH�XQ�HIILFDFH�DQFRUDJJLR�VLD�DJOL�HIIHWWL�GHOOD�WUDVPLVVLRQH�GHO�PRPHQWR�QHJDWLYR��VLD�GHOOD�IRU]D�GLWDJOLR�4XDQGR�VL�XVLQR�ODWHUL]L��TXHVWL�GHYRQR�HVVHUH�D�EORFFR�XQLFR�WUD�L�WUDYHWWL�HG�HVVHUH�HIILFDFHPHQWH�DQFRUDWLDG�HVVL�HG�DOOD�VRYUDVWDQWH�VROHWWD�
&��������6FDOH�/H�VFDOH�LQ�PXUDWXUD�QRQ�SRUWDQWH��FRVLGGHWWH�DOOD�URPDQD��GHYRQR�GL�UHJROD�HVVHUH�VRVWLWXLWH�GD�VFDOH�LQFHPHQWR�DUPDWR�R�LQ�DFFLDLR�3RVVRQR� WXWWDYLD� HVVHUH� FRQVHUYDWH� VROWDQWR� VH� SULYH� GL� OHVLRQL�� H� GRSR� DYHUQH� YHULILFDWD� O¶HIILFLHQ]D� DPH]]R� GL� SURYH� GL� FDULFR� VWDWLFR� H� GLQDPLFR�� 4XDQGR� QHFHVVLWj� DPELHQWDOL�DUFKLWHWWRQLFKH� ULFKLHGDQR� ODFRQVHUYD]LRQH�GL�VFDOH�D�VEDO]R�VWDWLFDPHQWH�QRQ�VLFXUH��SRVVRQR�DGRWWDUVL��SUHYLR�DFFXUDWR� VWXGLR�� ULQIRU]LFRQ�DGHJXDWH�VWUXWWXUH�PHWDOOLFKH�R�FHPHQWL]LH�
&��������$UFKL�H�YROWH�*OL�DUFKL�H�OH�YROWH� GHL� IDEEULFDWL�� VLWL�QHJOL�RUL]]RQWDPHQWL� IXRUL� WHUUD��GHYRQR�HVVHUH�PXQLWL�GL�FLQWXUH�FKLDYL� R� WLUDQWL�� SRVWL� FRQYHQLHQWHPHQWH� LQ� WHQVLRQH�� DWWL� DG� DVVRUELUH� LQWHJUDOPHQWH� OH� VSLQWH� DOOH� ORURLPSRVWH��D�PHQR�FKH�OH�PXUDWXUH�GL�VRVWHJQR�DEELDQR�VSHVVRUL�VXIILFLHQWL�DG�DFFRJOLHUH�OH�VSLQWH�VHQ]D�FKHYHQJDQR�JHQHUDWL�VIRU]L�GL�WUD]LRQH�/H�HYHQWXDOL�OHVLRQL�GHJOL�DUFKL�H�GHOOH�YROWH�SRVVRQR�HVVHUH�ULVDUFLWH�PHGLDQWH�DGHJXDWH�FXFLWXUH�RYYHURFRQ�LQLH]LRQL�FHPHQWL]LH�R�GL�VROX]LRQL�GL�PDWHULH�VLQWHWLFKH�R�DOWUR�PDWHULDOH�R�VLVWHPD�LGRQHR�4XDORUD� OH� OHVLRQL� VLDQR� PDFURVFRSLFKH�� R� OH� PXUDWXUH� VL� SUHVHQWLQR� LQFRQVLVWHQWL�� JOL� DUFKL� H� OH� YROWHGHYRQR�HVVHUH�GHPROLWL��2YH�OR�ULFKLHGDQR�HVLJHQ]H�IXQ]LRQDOL�RG�HVWHWLFKH��RYYHUR�LO�ULSULVWLQR�GL�FRQGL]LRQLGL� HTXLOLEULR�GL� LQVLHPH�� SRVVRQR�HVVHUH� ULFRVWUXLWL� VHPSUH� FRQ� LO� FULWHULR� GL� UHDOL]]DUH� VLVWHPL�FKLXVL� LQ� VH
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��VWHVVL��TXDORUD�QRQ�VXVVLVWDQR�OH�GHWWH�HVLJHQ]H��OH�VWUXWWXUH�VSLQJHQWL�YDQQR�VRVWLWXLWH�FRQ�HOHPHQWL�VWUXWWXUDOLQRQ�VSLQJHQWL�
&��������&RSHUWXUH�,� WHWWL�� RYH� VRVWLWXLWL�� GHEERQR� HVVHUH� QRQ� VSLQJHQWL� HG� HIILFDFHPHQWH� FROOHJDWL� DG� XQ� FRUGROR� GLFRURQDPHQWR�1HO� FDVR� GL� WHWWL� LQ� OHJQR� VL� GHYH� JDUDQWLUH� XQD� DGHJXDWD� FRQQHVVLRQH� IUD� L� GLYHUVL� HOHPHQWL� FRVWLWXHQWLO¶RUGLWXUD�
&������(',),&,�&21�67587785$�0,67$�1HO�FDVR�GL�HGLILFL�OH�FXL�VWUXWWXUH�UHVLVWHQWL�VLDQR�UHDOL]]DWH�FRQ�FRPELQD]LRQL�GL�HOHPHQWL�LQ�PXUDWXUD��LQFDOFHVWUX]]R�DUPDWR�R�PHWDOOLFL��VL�DSSOLFDQR�OH�SUHVFUL]LRQL�GL�FXL�DOOH�SUHVHQWL�QRUPH�UHODWLYH�DOOD�WLSRORJLDGHJOL� HOHPHQWL� VWUXWWXUDOL� DL� TXDOL� 6� SUHYDOHQWHPHQWH� DIILGDWR� LO� FRPSLWR� GL� UHVLVWHUH� DOOH� IRU]H� RUL]]RQWDOL�'HYH�HVVHUH�YHULILFDWD�OD�FRPSDWLELOLWj�GHOOH� GHIRUPD]LRQL�GHL�YDUL� HOHPHQWL� SUHVHQWL�QRQFKp� OD�YDOLGLWj�GHLFROOHJDPHQWL�IUD�JOL�HOHPHQWL�VWUXWWXUDOL�GL�GLYHUVD�WLSRORJLD�
&�������&203/(66,�(',/,=,�1HO� FDVR� GL� FRPSOHVVL� HGLOL]L� SULYL� GL� JLXQWL� WUD� JOL� HGLILFL�� LO� SURJHWWR� HVHFXWLYR� GHOO¶LQWHUYHQWR� GHYHGRFXPHQWDUH� OD� VLWXD]LRQH� VWDWLFD� GHJOL� HGLILFL� FRQWLJXL�� D� GLPRVWUD]LRQH� FKH� JOL� LQWHUYHQWL� SUHYLVWL� QRQDUUHFKLQR�DJJUDYL�D�WDOH�VLWXD]LRQH�

'��23(5(�',�6267(*12�'(,�7(55(1,�1HOOD� SURJHWWD]LRQH� H� QHOOD� FRVWUX]LRQH� GHL�PXUL� GL� VRVWHJQR� GHL� WHUUHQL� LQ� ]RQH� VLVPLFKH� GHYH� WHQHUVLFRQWR�GHOO¶LQIOXHQ]D�GHOOH�D]LRQL�VLVPLFKH�DJHQWL�LQ�GLUH]LRQH�RUL]]RQWDOH�6H� QRQ� VL� HVHJXRQR� FDOFROD]LRQL� DSSURIRQGLWH� LQ�PHULWR� DOO¶LQIOXHQ]D� FKH� OH� D]LRQL� VLVPLFKH� HVHUFLWDQRVXOOH�VSLQWH�GHL�WHUUDSLHQL��SRVVRQR�DGRWWDUVL�L�FULWHUL�GL�FDOFROR�FKH�VHJXRQR�2OWUH�DOOD�VSLQWD�VWDWLFD�) �FDOFRODWD�SHU�L�YDORUL�GL�L H�GL�E��GHYRQR�FRQVLGHUDUVL�OH�VHJXHQWL�XOWHULRUL�GXHIRU]H���� XQ� LQFUHPHQWR� GL� VSLQWD�')� SDUL� DOOD� GLIIHUHQ]D� IUD� OD� VSLQWD�)V HVHUFLWDWD� GDO� WHUUHQR� UHWURVWDQWH� LQFRQGL]LRQL�VLVPLFKH�H�TXHOOD�VWDWLFD�)� ')� �)V ��)LQ�FXL�)V  �$ )¶RYH�
T� �DUFWJ�&�&  �FRHIILFLHQWH�G¶LQWHQVLWj�VLVPLFD�)¶� �VSLQWD�FDOFRODWD�SHU�L¶� �L���TE¶ �E ��TE� �DQJROR� IRUPDWR� GDOO¶LQWUDGRVVR� GHO� PXUR� FRQ� OD� YHUWLFDOH� �SRVLWLYR� SHU� LQWUDGRVVR� LQFOLQDWR� YHUVRO¶HVWHUQR�FRQ�RULJLQH�DO�SLHGH��L  �DQJROR�IRUPDWR�GDOOD�VXSHUILFLH�HVWHUQD�GHO�WHUUHQR�FRQ�O¶RUL]]RQWDOH��SRVLWLYR�YHUVR�O¶DOWR��7DOH�LQFUHPHQWR�GL�VSLQWD�GHYH�HVVHUH�DSSOLFDWR�DG�XQD�GLVWDQ]D�GDOOD�EDVH�GHO�PXUR�SDUL�D�����GHOO¶DOWH]]DGHO�PXUR�VWHVVR����XQD�IRU]D�G¶LQHU]LD�RUL]]RQWDOH )L  �&�� :RYH�&� �FRHIILFLHQWH�G¶LQWHQVLWj�VLVPLFD�:  �SHVR�SURSULR�GHO�PXUR�QRQFKp�GHO�WHUUHQR�H�GHJOL�HYHQWXDOL�FDULFKL�SHUPDQHQWL�VRYUDVWDQWL�OD�]DWWHUDGL�IRQGD]LRQH�
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