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$'2/)2�)(55$52�������������� 0$66,0,/,$12�'(�6200$'LUHWWRUH�GHOO¶2�3�*��GL�$YHUVD��������������������������������������3VLFRORJR��YRORQWDULR�2�3�*��GL�$YHUVD�
8QD�GHOOH�VWUXWWXUH�HVLVWHQWL�QHOO
RUGLQDPHQWR�GHOOD�FXUD�H�GHO�FRQWUROOR�GHOOD�PDODWWLD�PHQWDOH�LQ� ,WDOLD� VLQ�GDOOD� ILQH� GHO� VHFROR� VFRUVR� q� VWDWR� HG� q� O
2VSHGDOH�3VLFKLDWULFR�*LXGL]LDULR��/D�VWUXWWXUD]LRQH�� O
HVLVWHQ]D�H� O
RUJDQL]]D]LRQH�GL� WDOH� LVWLWX]LRQH�WURYDYD�H� WURYD�OD�VXD�UDJLRQH�G
HVVHUH�QHO�FRQWHQLPHQWR�H�QHOOD�FXUD�GL�VRJJHWWL�FROSHYROL�GL�XQ�UHDWR��FKH�QHO�FRQWHPSR�VRQR�VWDWL� ULWHQXWL� LQFDSDFL� GL� LQWHQGHUH� H� YROHUH� D� FDXVD� GL� SDWRORJLD� SVLFKLDWULFD� HVLVWHQWH� H�GRFXPHQWDWD��H�TXLQGL�QRQ�LPSXWDELOL�H�QRQ�SXQLELOL�VHFRQGR�XQ�FRQFHWWR�JLXULGLFR�GHO�QRVWUR�FRGLFH��FKH�SUHYHGH�LQYHFH�O
DSSOLFD]LRQH�GL�XQD�FRVLGGHWWD�0LVXUD�GL�6LFXUH]]D�3VLFKLDWULFD��RYYHURVLD�OD�SRVVLELOLWj�GL�DSSOLFDUH�VX�TXHVWL�VRJJHWWL�O
REEOLJR�GL�XQ�SHULRGR�GL�FXUD�FKH�YDULD�D�VHFRQGD�GHO�UHDWR�FRPPHVVR�H�QRQ�GHOOD�SDWRORJLD�SUHVHQWDWD�GDO�UHR��/H�0LVXUH�GL�VLFXUH]]D�VRQR�LVWLWX]LRQL�JLXULGLFKH�FKH�VL�DSSOLFDQR�VHPSUH�TXDQGR�FRHVLVWH�LO�FRQFHWWR�GL�SHULFRORVLWj�VRFLDOH�� RYYHURVLD� OD� ³SUREDELOLWj´� FKH� LO� VRJJHWWR� FRPPHWWD� QXRYL� IDWWL� SUHYLVWL� GDOOD� OHJJH�FRPH�UHDWL��(VVH�VL�GLYLGRQR�LQ�PLVXUH�GL�VLFXUH]]D�GHWHQWLYH�H�QRQ�GHWHQWLYH��H�OH�SULPH�VRQR�D�ORUR�YROWD�GLVWLQWH�LQ�QRQ�SVLFKLDWULFKH��FRPH�DVVHJQD]LRQH�DG�XQD�FRORQLD�DJULFROD�R�DG�XQD�FDVD�GL�ODYRUR��HWF��HG�LQ�PLVXUH�SVLFKLDWULFKH��FRPH�ULFRYHUR�LQ�FDVD�GL�FXUD�H�FXVWRGLD�SHU�LO�VRJJHWWR� FRQ� YL]LR� SDU]LDOH� GL� PHQWH�� R� LQ� RSJ� SHU� YL]LR� WRWDOH�� HG� LQ� DOWUH� DQFRUD� FKH�DQDOL]]HUHPR� VXFFHVVLYDPHQWH��/
RVSHGDOH�SVLFKLDWULFR�JLXGL]LDULR� q� VWUXWWXUD�GLSHQGHQWH�GDO�0LQLVWHUR� GHOOD� *LXVWL]LD�� 'LSDUWLPHQWR� GHOO
$PPLQLVWUD]LRQH� 3HQLWHQ]LDULD�� HG� LQ� HVVD�YDOJRQR� OH� VWHVVH� UHJROH� FKH� JHVWLVFRQR� JOL� LVWLWXWL� GL� SUHYHQ]LRQH� H� SHQD� RUGLQDUL�� GDO�UHJRODPHQWR�FDUFHUDULR��DOOD�SUHVHQ]D�GL�SHUVRQDOH�GL�FXVWRGLD�TXDOH�JOL�HOHPHQWL�GHOOD�SROL]LD�SHQLWHQ]LDULD��GD�GLSHQGHQWL�DQFKH�DPPLQLVWUDWLYL�H�FRQWDELOL�GHO�PLQLVWHUR��H�GD�VWUXWWXUH�FKH�VRQR� GL� SHUWLQHQ]D� GHOO
DPELHQWH� SHQLWHQ]LDULR�� /D� GLIIHUHQ]D� FRQ� VWUXWWXUH� FDUFHUDULH� YHUH� H�SURSULH�q�UDSSUHVHQWDWD�GDOOD�JHVWLRQH�GLUHWWLYD�GL�WDOL�VWUXWWXUH��FKH�q�GL�SHUWLQHQ]D�VDQLWDULD�LQ�TXDQWR� GLUHWWH� GD�PHGLFL� SVLFKLDWUL�� H� GDOOD�PDJJLRUH� DWWHQ]LRQH� FKH� VL� RIIUH� DOOH� GLQDPLFKH�VDQLWDULH� H� SVLFKLDWULFKH� QHOOR� VSHFLILFR�� (VVH� VRQR� UDSSUHVHQWDWH�� DWWXDOPHQWH�� GD� FLQTXHVWUXWWXUH�HVLVWHQWL�VXO�WHUULWRULR�LWDOLDQR��$YHUVD��1DSROL��0RQWHOXSR�)LRUHQWLQR��5HJJLR�(PLOLD�H� %DUFHOORQD� 3R]]R� GL� *RWWR� LQ� SURYLQFLD� GL� 0HVVLQD�� HG� DQFRUD� GD� XQD� VWUXWWXUD�FRQYHQ]LRQDWD�FRQ�LO�0LQLVWHUR�GL�*UD]LD�H�*LXVWL]LD��&DVWLJOLRQH�GHOOH�6WLYLHUH��LQ�SURYLQFLD�GL�0DQWRYD��TXHVW
XOWLPD�FRQ�SHUVRQDOH�GLSHQGHQWH�GHOO
$6/�ORFDOH��HG�LQ�FXL�QRQ�q�SUHVHQWH�OD�FXVWRGLD�GHOOD�SROL]LD�SHQLWHQ]LDULD��&RPSOHVVLYDPHQWH�YL�VRQR�ULFRYHUDWL��DO�PRPHQWR��FLUFD������ LQWHUQDWL� FKH� SUHVHQWDQR�� ROWUH� D� SDWRORJLH� GLYHUVH�� DQFKH� GLYHUVH� SRVL]LRQL� JLXULGLFKH��FKH� SUHYHGRQR� SHU� O
DSSXQWR� O
LQWHUQDPHQWR� LQ� WDOL� VWUXWWXUH��'L� TXHVWL� LQWHUQDWL� XQD� SLFFROD�SDUWH� q� UDSSUHVHQWDWD� GD� GRQQH�� FLUFD� XQD� QRYDQWLQD� GL� VRJJHWWL� ULVWUHWWL� HVFOXVLYDPHQWH�QHOO
RSJ� GL� &DVWLJOLRQH� GHOOH� 6WLYLHUH��PHQWUH� OD� VWUDJUDQGH�PDJJLRUDQ]D� q� UDSSUHVHQWDWD� GD�VRJJHWWL� GL� VHVVR�PDVFKLOH��(VVL� VRQR�DIILGDWL� D� WDOL� VWUXWWXUH�QRQ� LQ�EDVH�DOOD� WHUULWRULDOLWj�GL�SURYHQLHQ]D�� PD� D� FULWHUL� PLQLVWHULDOL� UHODWLYL� DOOD� VLFXUH]]D� HG� DO� VRYUDIIROODPHQWR� GHJOL�LVWLWXWL��ROWUH�FKH�D�TXHOOL�GL�LQFRPSDWLELOLWj�DPELHQWDOH�
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&(11,�6725,&,
)X�GXUDQWH� O
DQQR������FKH�QHOO
HGLILFLR�GHOO
H[� FRQYHQWR�GL�6��)UDQFHVFR�� DG�$YHUVD�� DOORUD�FDVD�SHQDOH�SHU�LQYDOLGL��LO�GLUHWWRUH�JHQHUDOH�GHOOH�FDUFHUL��0DUWLQR�%HOWUDQL�6FDOLD��LQ�DVVHQ]D�GL� GLVSRVL]LRQL� OHJLVODWLYH�� FUHz� OD� VH]LRQH� SHU� ³PDQLDFL´�� LQYLDQGRYL� ��� UHL� IROOL�� RYYHURVLD�VRJJHWWL�FKH�DYHYDQR�PDQLIHVWDWR�VHJQL�GL�PDODWWLD�PHQWDOH�GXUDQWH�O
HVHFX]LRQH�GL�XQD�SHQD��6DUj�SRL�LO�5HJRODPHQWR�JHQHUDOH�GHOOH�FDUFHUL�HPDQDWR�QHO�������D�VHJXLWR�GHO�FRGLFH�SHQDOH�=DQDUGHOOL� GHO� ������ D� SUHYHGHUH� HVSUHVVDPHQWH� OD� PLVXUD� GHO� PDQLFRPLR� JLXGL]LDULR� SHU� L�³FRQGDQQDWL�GLYHQXWL�SD]]L�GXUDQWH� OD�HVSLD]LRQH�GHOOD�SHQD��HG�DJOL�LPSXWDWL�HG�DFFXVDWL�SHU�TXDOL� O
DXWRULWj� JLXGL]LDULD� FRPSHWHQWH� RUGLQD� LO� ULFRYHUR� IRU]DWR�� WHPSRUDQHR� R� GHILQLWLYR´��5HOD]LRQH� DO� PLQLVWHUR� GHJOL� LQWHUQL� VXO� UHJRODPHQWR� SHU� JOL� VWDELOLPHQWL� FDUFHUDUL� H� SHU� L�ULIRUPDWRUL�JRYHUQDWLYL�GHO�UHJQR���������$YHUVD�GLYHQQH�TXLQGL�O
XQLFR�PDQLFRPLR�LQ�WXWWR�LO�UHJQR� FKH� DFFRJOLHYD� PDODWL� GL� PHQWH� DXWRUL� GL� UHDWR�� 1HO� ����� OD� VH]LRQH� SHU� PDQLDFL� IX�DPSOLDWD� H� WUDVIRUPDWD� LQ� GLUH]LRQH� DXWRQRPD� GL�PDQLFRPLR� JLXGL]LDULR�� H� QHO������)LOLSSR�6DSRULWR�DVVXQVH�OD�GLUH]LRQH�GHOO
LVWLWXWR��SURWRWLSR�GHO�PDQLFRPLR�JLXGL]LDULR�FRVu�IRUWHPHQWH�DXVSLFDWR�GDJOL�HVSRQHQWL�GHOO
DQWURSRORJLD�FULPLQDOH��SULPR�IUD�WXWWL�&HVDUH�/RPEURVR�4XHVWR�SULPR�HVSHULPHQWR�IX�LPLWDWR�GRSR�TXDOFKH�DQQR�GD�DQDORJKH�VWUXWWXUH�FKH�VRUVHUR�D�0RQWHOXSR�)�� ��������5HJJLR�(PLOLD� �������� D�1DSROL� �������� D�%DUFHOORQD�3R]]R�GL�*RWWR���������D�&DVWLJOLRQH�GHOOH�6WLYLHUH��������H�D�3R]]XROL��������6RQR� QRWH� OH� GUDPPDWLFKH� YLFHQGH� FKH� DOOD� ILQH� GHJOL� DQQL� VHWWDQWD� SRUWDURQR� L� PDQLFRPL�JLXGL]LDUL� DO� FHQWUR� GL� DVSUH� SROHPLFKH� H� IHUPH� FKLXVXUH� GL� HVVL�� SULPD� OD� PRUWH� GL� XQD�ULFRYHUDWD� DYYHQXWD� QHO� ����� QHO� PDQLFRPLR� JLXGL]LDULR� IHPPLQLOH� GL� 3R]]XROL�� TXLQGL� OH�GHQXQFH�GL�JUDYL�LOOHJDOLWj�YHULILFDWHVL�QHJOL�LVWLWXWL�GL�$YHUVD�H�1DSROL��,�GLUHWWRUL�GL�TXHVWL�GXH�LVWLWXWL� IXURQR� HQWUDPEL� DFFXVDWL� GL� JUDYL� YLROD]LRQL�� LPSXWDWL� H� FRQGDQQDWL� LQ� SULPR� JUDGR�IXURQR�DVVROWL�LQ�DSSHOOR�GDOOH�DFFXVH�FKH�HUDQR�VWDWH�ORUR�PRVVH�/
DVVROX]LRQH��FRPXQTXH��QRQ�FDQFHOOz�LO�ULFRUGR�GHL�GUDPPDWLFL�IDWWL�DYYHQXWL�LQ�TXHL�OXRJKL��L�GXH�IXQ]LRQDUL��WUDYROWL�GDJOL�VFDQGDOL�SRVHUR�ILQH�DOOD�ORUR�YLWD�FRQ�LO�VXLFLGLR�/H�FULWLFKH�YHFFKLH�HG�DWWXDOL� ULYROWH�DL�PDQLFRPL�JLXGL]LDUL�QRQ�SRVVRQR�FRPXQTXH�QRQ�IDU�ULOHYDUH�FKH�JOL�DQWURSRORJL�FULPLQDOL�H�JOL�SVLFKLDWUL�GHO�VHFROR�VFRUVR�H�GHOO
LQL]LR�GL�TXHVWR�VHFROR��H�OD�ULFFD�ELEOLRJUDILD�HVLVWHQWH�OR�DWWHVWD��IRVVHUR�VLQFHUDPHQWH�SHUVXDVL�FKH�OD�QDVFLWD�GHL�PDQLFRPL�FULPLQDOL�DYUHEEH�UHDOPHQWH ULVROWR�WXWWL�L�PDOL�ULJXDUGDQWL�OD�SUHYHQ]LRQH�GHOOD�FULPLQDOLWj� H� O
XQLFD� YDOLGD�PLVXUD� SHU� DWWXDUH� XQD� HIILFDFH� GLIHVD� VRFLDOH��2JJL�� VRSUDWWXWWR�GRSR�OD�FKLXVXUD�GHL�PDQLFRPL�q�LQ�FRUVR�LO�GLEDWWLWR�VXOO
XWLOLWj�GL�WHQHUH�DQFRUD�DSHUWL�TXHVWL�LVWLWXWL� FKH� QHO� IUDWWHPSR� KDQQR� FDPELDWR� OD� GHQRPLQD]LRQH� GD� 0DQLFRPL� &ULPLQDOL� LQ�RVSHGDOL� SVLFKLDWULFL� JLXGL]LDUL� D� VHJXLWR� GHOOD� ULIRUPD� GHOO
RUGLQDPHQWR� SHQLWHQ]LDULR� GHO������
7,32/2*,(�*(1(5$/,
���7,32/2*,(�*,85,',&+(
&L�VRQR�YDULH�SRVVLELOLWj�GL�ULFRYHUR�LQ�23*��H�YDULH�ILJXUH�JLXULGLFKH�SRVVRQR�WURYDUYL�SRVWR��VFKHPDWLFDPHQWH� SRVVLDPR� IDUH� XQD� SULPD� GLYLVLRQH� WUD� TXHOOL� JLj� VRWWRSRVWL� D� JLXGL]LR��ULVSHWWR� D� TXHOOL� FKH� GHYRQR� HVVHUH� DQFRUD� JLXGLFDWL�� ,� SULPL� SRVVRQR� HVVHUH� L� FRQGDQQDWL��DUW������R�JOL�LQWHUQDWL�VRWWRSRVWL�D�PLVXUD�GL�VLFXUH]]D��DUW�����FS���FKH�PDQLIHVWDQR�QHO�FRUVR�GHOO
HVHFX]LRQH�GHOOD�SHQD�XQD�SDWRORJLD�PHQWDOH�FKH�QRQ�SHUPHWWH�LO�PDQWHQLPHQWR�GL�TXHVWL�VRJJHWWL� LQ� LVWLWXWL� FDUFHUDUL� RUGLQDUL�� *OL� LPSXWDWL� LQYHFH� SRVVRQR� HVVHUH� ULFRYHUDWL� SHU�RVVHUYD]LRQH� SVLFKLDWULFD� �DUW����� FSS��� FRQ� XQD� SHUPDQHQ]D� PDVVLPD� GL� WUHQWD� JLRUQL�QHOO
LVWLWXWR��RSSXUH�SHUFKp�VRWWRSRVWL�D�PLVXUD�GL�VLFXUH]]D�SURYYLVRULD��DUW�����FS���R�DQFRUD�
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DL�VHQVL�GHOO
DUW����FSS��SHUFKp�PDQLIHVWDQR�VHJQL�GL�SVLFRSDWRORJLD�QHOO
DWWHVD�GHO�JLXGL]LR��0D�OD� JUDQ� SDUWH� GHJOL� RVSLWL� GL� TXHVWH� LVWLWX]LRQL� VRQR� L� FRVLGGHWWL� SURVFLROWL� SHU�YL]LR� WRWDOH�GL�PHQWH���DUW�����FS��R�TXHOOL�FRQ�YL]LR�SDU]LDOH�GL�PHQWH��DUW������FS���VRJJHWWL� LQ�FXL�q�VWDWD�ULFRQRVFLXWD�XQD�QRQ�LPSXWDELOLWj�SHU�HVFOXVLRQH�WRWDOH�R�SDU]LDOH�GHOOD�FDSDFLWj�GL�LQWHQGHUH�H�YROHUH�� HG� LQ� FXL� q� VWDWD� ULFRQRVFLXWR� XQR� VWDWR� GL� SHULFRORVLWj� VRFLDOH�� WDQWR� GD� SURYYHGHUH�DOO
DSSOLFD]LRQH�GHOOD�0LVXUD�GL�VLFXUH]]D�SVLFKLDWULFD�
���7,32/2*,(�36,&+,$75,&+(
/H� SDWRORJLH� PDJJLRUPHQWH� SUHVHQWL� VRQR� L� GLVWXUEL� VFKL]RIUHQLFL� H� GHOLUDQWL�� FKH� GD� VROL�UDSSUHVHQWDQR� SL�� GHO� ����� GHOOD� SRSROD]LRQH� WRWDOH� ULFRYHUDWD�� FKH� DO�PRPHQWR� UDJJLXQJH�FLUFD������XQLWj�FRPSOHVVLYDPHQWH��/H�DOWUH�SDWRORJLH��LQ�RUGLQH�GHFUHVFHQWH��VRQR�L�GLVWXUEL�GL� SHUVRQDOLWj�� OH� SVLFRVL� RUJDQLFKH� R� GD� VRVWDQ]H� SVLFRDWWLYH�� OH� VLQGURPL� DIIHWWLYH� H�ERUGHUOLQH��O
HSLOHVVLD�H�LO�ULWDUGR�PHQWDOH�
���7,32/2*,(�62&,$/,
'D�UHFHQWL�LQGDJLQL��VL�q�RVVHUYDWR�FKH�QRQ�YL�VRQR�FRVWDQWL�SHUFHQWXDOL�GHJOL�LQWHUQDWL�ULVSHWWR�XQD� VSHFLILFD� UHJLRQH� G
,WDOLD�� PHQWUH� JOL� DQ]LDQL� UDSSUHVHQWDQR� XQD� SRSROD]LRQH� ULGRWWD�ULVSHWWR� DOOH� PDJJLRUL� SUHVHQ]H� GL� VRJJHWWL� LQ� HWj� FRPSUHVD� WUD L� WUHQWD� HG� L� TXDUDQWD� DQQL��$OWLVVLPD�q�OD�SHUFHQWXDOH�GL�FHOLEL��������H�VRJJHWWL�FRQ�VFRODUL]]D]LRQH�HOHPHQWDUH�R�PHGLD�LQIHULRUH��ROWUH�������/D�SHUFHQWXDOH�PDJJLRUH��LQROWUH��q�FRPSRVWD�GD�VRJJHWWL�QXOODIDFHQWL�R�SHQVLRQDWL�PHQWUH�LO�����VYROJHYD�DWWLYLWj�ODYRUDWLYD�GLSHQGHQWH�R�DXWRQRPD�
���7,32/2*,(�3(5�5($72�
2OWUH�LO�����GHJOL�LQWHUQDWL�KD�FRPPHVVR�UHDWL�JUDYL�GL�YLROHQ]D�FRQWUR�OD�SHUVRQD��LO������q�DXWRUH�GL�RPLFLGLR��HG�XQ�WHU]R�GHOOD�SRSROD]LRQH�LQWHUQDWD�KD�FRPPHVVR�UHDWL�GL�VFDUVR�ULOLHYRFRQWUR�OH�LVWLWX]LRQL�R�FRQWUR�OD�IDPLJOLD�R�FRQWUR�OD�SURSULHWj�
/2�67$72�'(//¶$57(
1HJOL� XOWLPL� DQQL� LO� GLEDWWLWR� VXO� VLJQLILFDWR� H� VXO� VXSHUDPHQWR� GHJOL� RSJ� VL� q� IDWWR� SL��FRQVLVWHQWH�H�PRWLYDWR��VLD�SHU�OH�YDULD]LRQL�VRFLDOL�H�FXOWXUDOL�QHL�FRQIURQWL�GHO�FRQFHWWR�GHOOD�PDODWWLD�PHQWDOH��VLD�SHUFKp�LQ�XQR�VWDWR�FKH�DVVXPH�FRPH�OHJJH�O
HVLJHQ]D�GL�FKLXGHUH�JOL�RS��GLYHQWD�FRQWUDGGLWWRULR�LO�PDQWHQLPHQWR�GHOO
RSJ��9DULH�H�PRWLYDWH�VRQR�OH�SURSRVWH�ILQDOL]]DWH�D�WDOH�VFRSR��PD��VFKHPDWLFDPHQWH��GXH�SURSRVWH�VRQR�TXHOOH�FKH�VL�FRQWUDSSRQJRQR��OD�SULPD�q� TXHOOD� GHILQLWD� &RUOHRQH�� GDO� QRPH� GHO� SROLWLFR� FKH� O
KD� SURSRVWD�� H� FKH�� SUHYHGHQGR� XQ�GLULWWR�DOOD�SHQD�XJXDOH�SHU�WXWWL��LSRWL]]D�O
XWLOL]]R�GL�DPELHQWL�FDUFHUDUL�RUGLQDUL�GRYH�GHWHQHUH�L�IROOL�UHL�R�L UHL�IROOL��FXUDWL�GDO�661�FKH�DYUHEEH�D�TXHO�SXQWR�DFFHVVR�QHL�SHQLWHQ]LDUL�SHU�WDOH�VFRSR� WHUDSHXWLFR��$OWUH�SURSRVWD�q�TXHOOD�GHILQLWD�0DUJDUD�� HODERUDWD�GDOOD� UHJLRQH� WRVFDQD��FKH� SUHYHGH� XQD� WHUULWRULDOL]]D]LRQH� GHL� PDODWL� LQ� VWUXWWXUH� VDQLWDULH� VSHFLDOL]]DWH�� $O�PRPHQWR�� FRPXQTXH�� VWD� JLj� DYYHQHQGR� LQ� WXWWL� JOL� RSJ� GHOOD� QD]LRQH� XQ� SURFHVVR� GL�VDQLWDUL]]D]LRQH��SULYLOHJLDQGR�O
DVSHWWR�PHGLFR�H�ULGXFHQGR�TXHOOR�PHUDPHQWH�FXVWRGLDOLVWLFR��XWLOL]]DQGR� XQ� QXPHUR� GL� VDQLWDUL� HG� LQIHUPLHUL� FRQVLVWHQWH�� FRQ� SHUVRQDOH� GL� SROL]LD�
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SHQLWHQ]LDULD�FKH�VWD�DWWXDQGR�XQ�FRUVR�GL�IRUPD]LRQH�SHU�ODYRUDUH�LQ�TXHVWH�VWUXWWXUH��H�FRQ�LO�SULYLOHJLDUH�JOL�DVSHWWL�WUDWWDPHQWDOL�H�ULDELOLWDWLYL�QHOO
RUJDQL]]D]LRQH�GHJOL�LVWLWXWL�VWHVVL��7DOH�JUDGXDOH� PD� FRVWDQWH� PRGLILFD� WURYD FHUWDPHQWH� OD� VXD� UDJLRQH� G
HVVHUH� LQ� XQD� PDJJLRUH�PRWLYD]LRQH� H�SUHSDUD]LRQH�GHO�SHUVRQDOH�GLUHWWLYR�� RJJL�FRPSRVWR�GD�SVLFKLDWUL�R�SVLFKLDWUL�IRUHQVL�� H� GDOOD� QHFHVVLWj� GD� WXWWL� DYYHUWLWD� GL� SURGXUUH� XQ� FDPELDPHQWR� FKH� GLD� GLJQLWj� DOOD�PDODWWLD�PHQWDOH�SDUWHQGR�LQQDQ]LWXWWR�GDO�VXR�ULFRQRVFLPHQWR�H�GDOOD�VXD�FXUD��LQGLYLGXDQGR�FRPH� PRPHQWR� IRQGDPHQWDOH� OD� QHFHVVLWj� GL� XVFLUH� GDOO
DPELJXLWj� GHO� ELQRPLR�FDUFHUH?RVSHGDOH��JOL�LVWLWXWL��RJJL��SURGXFRQR�XQD�TXDQWLWj�GL�LQL]LDWLYH�FKH�D�YROWH�ULVHQWRQR��QHOOD� ORUR� LQJHQXLWj� YROXWD�� GL� XQ� ³JLj� YLVWR´� QLHQWH� DIIDWWR� OLPLWDQWH�� LQ� TXDQWR� ELVRJQD�ULJXDGDJQDUH�LO�WHPSR�SHUGXWR��OH�WHUDSLH�QRQ�IDWWH��L�ULVXOWDWL�PDQFDWL��3HU�TXHVWR�OH�VWUXWWXUH�SVLFKLDWULFR�JLXGL]LDULH�KDQQR�H�VL�VWDQQR�GDQGR�XQD�RUJDQL]]D]LRQH�GL�WLSR�RVSHGDOLHUR��FRQ�OD�SUHVHQ]D� GL� PHGLFL� GL� PHGLFLQD� JHQHUDOH�� SVLFKLDWUL�� H� FRQVXOHQWL� QHOOH� YDULH� PDWHULH� GHOOD�PHGLFLQD�� GDOO
RUWRSHGLFR� DO� FKLUXUJR�� GDO� GHQWLVWD� DOO
LPPXQRORJR�� HWF�� $QFKH� LO� SHUVRQDOH�LQIHUPLHULVWLFR� LQ� TXHVWH� VWUXWWXUH� q� SL�� QXPHURVR� H� SUHSDUDWR� ULVSHWWR� JOL� LVWLWXWL� FDUFHUDUL�RUGLQDUL�� H� OD� IDUPDFLD� FHQWUDOH� q� SURYYLVWD� GL� IDUPDFL� SHU�TXDQWLWj� H� TXDOLWj� SL�� FRQVLVWHQWH�ULVSHWWR� DOWUL� LVWLWXWL� SHQLWHQ]LDUL�� /H� WHUDSLH� FKH� VL� DWWXDQR� VRQR� SUHYDOHQWHPHQWH� TXHOOH�IDUPDFRORJLFKH�� D�FXL��QHJOL�XOWLPL�DQQL�� VL� VRQR�DJJLXQWH�DWWLYLWj� WUDWWDPHQWDOL�H� ULDELOLWDWLYH�FKH� FRPSOHWDQR� LO� SURJHWWR� WHUDSHXWLFR� QHL� FRQIURQWL� GHL� ULFRYHUDWL� GHJHQWL� LQ� WDOL� VWUXWWXUH��(VLVWH�� H� ELVRJQD� GLUOR�� DQFKH� O
DVSHWWR� FRQWHQLWLYR�� TXDOH� LO� OHWWR� GL� FRQWHQ]LRQH� H� OD�FRHUFL]LRQH��FKH�SHUz�YLHQH�XVDWR�VHPSUH�SL��GL�UDGR�H�VROR�SHU�LO�WHPSR�QHFHVVDULR��PHQWUH�VL�q�LQWHVR��SHU�O
DVSHWWR�WHUDSHXWLFR�WUDWWDPHQWDOH�YHUR�H�SURSULR��VWLPRODUH�OH�DWWLYLWj�GL�JUXSSR��1HOO
RSJ�GL�$YHUVD�HVLVWRQR�JUXSSL�GL�PXVLFRWHUDSLD��GL�ODERUDWRULR�VXOO
XVR�GHO�FRORUH��JUXSSL�FKH�VL�LQWHUHVVDQR�GHOO
DOOHYDPHQWR�GL�DQLPDOL��XQD�VRUWD�GL�SHWV�WKHUDS\��FKH�YHQJRQR�DOOHYDWL�QHOO
LVWLWXWR� H� FKH� VXFFHVVLYDPHQWH� YHQJRQR� OLEHUDWL� QHOOH� RDVL� IDXQLVWLFKH� FLUFRVWDQWL�� (G�DQFRUD� XQ� ODERUDWRULR� WHDWUDOH� LO� FXL� JUXSSR� SDUWHFLSD� D� YDULH� PDQLIHVWD]LRQL� H� IHVWLYDO�DOO
HVWHUQR�GHOOD�VWUXWWXUD��3HU�WDOH�PRWLYR�VL�q�ULWHQXWR�RSSRUWXQR�IDU�IXQ]LRQDUH�DOFXQL�UHSDUWL�FRQ�OD�VROD�SUHVHQ]D�GHO�SHUVRQDOH�LQIHUPLHULVWLFR�FKH�JHVWLVFH��LQVLHPH�DL�ULFRYHUDWL��LO�UHSDUWRVWHVVR��HVFOXGHQGR�LO�FRQWUROOR�GHOOD�SROL]LD�SHQLWHQ]LDULD��L�ULVXOWDWL�RWWHQXWL�LQ�SL��GL�WUH�DQQL�GL� HVSHULHQ]D� VRQR� HVWUHPDPHQWH� VRGGLVIDFHQWL�� QRQ� YL� VRQR� VWDWL�� DOO
LQWHUQR� GL� WDOL� UHSDUWL��HSLVRGL� GL� DJJUHVVLYLWj�� Qp� HWHUR� Qp� DXWR� LQGLUL]]DWD�� H� QHVVXQ� FDVR� GL� FRQWHQ]LRQH��GLPRVWUDQGR� FRVu� FKH� LO� SDVVDJJLR� YHUVR� XQD� VWUXWWXUD]LRQH� GHOO
RSJ� FRPH� OXRJR� GL� FXUD� q�PDJJLRUPHQWH� IXQ]LRQDOH� VLD� VRWWR� O
DVSHWWR� WHUDSHXWLFR� LQ� VHQVR� VWUHWWR�� VLD� VRWWR� O
DVSHWWR�ULDELOLWDWLYR�YHUR�H�SURSULR��7DQWR�FKH�VL�q�RUJDQL]]DWD��QHJOL�XOWLPL�WHPSL��XQD�LPSRVWD]LRQH�FRRSHUDWLYLVWLFD�GL�DOFXQL�ULFRYHUDWL��FRQ�LO�SURJHWWR�GL�DVVXPHUH�FRPPHVVH�H�ODYRUL�DOO
HVWHUQR��H�UHQGHUH�SURGXWWLYH�OH�FDSDFLWj�GHO�VLQJROR�QHOO
DPELWR�ODYRUDWLYR�
,�5(&/86,�'(//¶2�3�*��',�$9(56$
,� GDWL UHODWLYL� DL� ULFRYHUDWL� GHOO¶2�3�*�� GL�$YHUVD�� TXL� HG� LQ� VHJXLWR� UDSSUHVHQWDWL�� VRQR� VWDWL�HVWUDSRODWL� HG� HODERUDWL� GDOOH� VFKHGH� LQIRUPDWLYH� DQRQLPH� H� GDO� GDWDEDVH� LQIRUPDWL]]DWR�GHOO¶8IILFLR�(GXFDWRUL�FKH��VHSSXU�DJJLRUQDWR��KD�ULFKLHVWR�XQD�WUDGX]LRQH�GD YHFFKLH�D�QXRYH�GLFLWXUH� H� FODVVLILFD]LRQL�� H� XQ¶LQWHJUD]LRQH� FRQ� L� GDWL� GLUHWWDPHQWH� IRUQLWL�� VHPSUH� LQ� IRUPD�DQRQLPD��GDOO¶8IILFLR�0DWULFROD�GHOOD�3ROL]LD�3HQLWHQ]LDULD�GL�TXHVW¶LVWLWXWR�(VVL�VL�ULIHULVFRQR�DG�XQD�GDWD�EHQ�SUHFLVD��LO�SULPR�OXJOLR�������JLRUQR�LQ�FXL�q�VWDWR�SRVVLELOH�VFDWWDUH� XQD� IRWRJUDILD� FKH� FRQJHODVVH� VXOOD� FDUWD� LO� FRQWLQXR� PXWDUH� TXDQWLWDWLYR� GHJOL�LQWHUQDWL�GL�TXHVW¶LVWLWXWR�FKH�YHGH�GL�FRQWLQXR�QXRYL�LQJUHVVL��WUDVIHULPHQWL�HG�XVFLWH��3HU�UDSSUHVHQWDUOL�VL�q�VFHOWD� OD�JUDILFD�GHJOL� LVWRJUDPPL��XWLOL�DQFKH�SHU�UDSLGL�FRQIURQWL�FRQ�GDWL� UDFFROWL�� RYH� HVLVWHQWL�� LQ� DQQL� SUHFHGHQWL�� SHU�SRWHU�YLVXDOL]]DUH�DQGDPHQWL�QHO� WHPSR�H�QHOOR�VSD]LR��
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/H�LQIRUPD]LRQL�UDFFROWH�VRQR�VWDWH�VXGGLYLVH�LQ�VH]LRQL�ULJXDUGDQWL�GDWL�VRFLR�DQDJUDILFL��GDWL�JLXULGLFR�JLXGL]LDUL��GDWL�SVLFKLDWULFR�WUDWWDPHQWDOL�'$7,�62&,2�$1$*5$),&,
/D�SRSROD]LRQH�ULFRYHUDWD�SUHVHQWH�DO�SULPR�/XJOLR������q�ULVXOWDWD�HVVHUH�GL�����XQLWj��WXWWH�GL� VHVVR� PDVFKLOH�� /H� WDEHOOH� FKH� VHJXRQR� ULJXDUGDQR� L� GDWL� VRFLR�DQDJUDILFL GHL� UHFOXVL�UDFFROWL�SHU�� (Wj�DWWXDOH�� &RPXQH�GL�QDVFLWD� &RPXQH�GL�UHVLGHQ]D� 6WDWR�FLYLOH� 7LWROR�GL�VWXGLR� &RQGL]LRQH�RFFXSD]LRQDOH�SULPD�GHOO¶DSSOLFD]LRQH�GHOOD�0'6� 3URIHVVLRQH�VYROWD�SULPD�GHOO¶DSSOLFD]LRQH�GHOOD�0'6/R�VFRSR�GL�TXHVWL�SULPL�GDWL�q�ILQDOL]]DWR�SULQFLSDOPHQWH�DG�RWWHQHUH�XQD�TXDQWR�SL��FRPSOHWD�SLDWWDIRUPD�FRQRVFLWLYD�FRQFHUQHQWH�OD�SRSROD]LRQH�LQWHUQDWD�H�OD�VXD�FDUDWWHUL]]D]LRQH�
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6L�q�SUHIHULWR� UDSSUHVHQWDUH� O¶LVWRJUDPPD�UHODWLYR�DL�GDWL�JUH]]L��H�QRQ�UDFFRJOLHUH� OH�HWj�SHU�FODVVL��DO�ILQH�GL�DYHUH�XQD�SUHFLVD�UDSSUHVHQWD]LRQH�GL� WXWWH� OH�HWj�SUHVHQWL�DO�PRPHQWR�GHOOD�QRVWUD�IRWRJUDILD��/¶HWj�PHGLD�GHL�ULFRYHUDWL�q�GL����DQQL��,���HQQL�VRQR�L�SL��UDSSUHVHQWDWL��VHJXLWL�GDL���HQQL��,�SL��JLRYDQL�KDQQR����DQQL� �HWj�SL��EDVVD�SUHVHQWH���PHQWUH� LO�SL��DQ]LDQR�����&L� VL� WURYD�GL�IURQWH� DG� XQD� SRSROD]LRQH� UHODWLYDPHQWH� JLRYDQH� FRQ� XQD� SUHVHQ]D� GL� XOWUD� VHVVDQWHQQL� FKH�QRQ�VXSHUD�OH����XQLWj��FLRq�O¶�����GHOO¶LQWHUD�SRSROD]LRQH�LQWHUQDWD��'DO�SXQWR�GL�YLVWD�GHOOD�SHULFRORVLWj�VRFLDOH��q�LQILQH�GLIILFLOH�QRQ�SRWHU�LSRWL]]DUH�XQ�IDFLOH�FRQWUROOR�IXRUL�GDOO¶2�3�*��SHU�TXHL�WUH�LQWHUQDWL�XOWUD�VHWWDQWHQQL�
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5LFRYHUDWL�DO����������VHFRQGR�LO�&RPXQH�GL�QDVFLWD
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5LFRYHUDWL � �� �� �� ��� ��� ���� ���� ���� ���
125' &(1752 68' ,62/( (67(52

,VWRJUDPPD��
/D�]RQD�GHO�FRPXQH�GL�QDVFLWD�q�UDSSUHVHQWDWR�PDJJLRUPHQWH�GDO�������GHL�ULFRYHUDWL�QDWL�QHO�PHULGLRQH� G¶,WDOLD�� FKH� VH� VRPPDWR� D� TXHOOL� QDWL� QHOOH� LVROH� �VRQR� SUHVHQWL� VROR� 6DUGL� H�6LFLOLDQL��� VXSHUD� LO�����GHOOD�SRSROD]LRQH� LQWHUQDWD��6HJXH� LO�FHQWUR�FRQ� LO��������PHQWUH� L�VHWWHQWULRQDOL�� ������ ULVXOWDQR� LQIHULRUL� DGGLULWWXUD� DL� QDWL� DOO¶HVWHUR�� ������ FDWHJRULD�FRPSUHQGHQWH�H[WUDFRPXQLWDUL�HG�LPPLJUDWL�UHVLGHQWL�LQ�,WDOLD��

5LFRYHUDWL�DO����������VHFRQGR�LO�&RPXQH�GL�UHVLGHQ]D
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5LFRYHUDWL � � �� �� ��� ��� � �� ���� ����
6�)�'� 125' &(1752 68' ,62/(

,VWRJUDPPD��
/D�GLVWULEX]LRQH�GHL�ULFRYHUDWL�YDULD� OHJJHUPHQWH�ULVSHWWR�DO�FRPXQH�GL�QDVFLWD�VH�SUHQGLDPR�LQ� FRQVLGHUD]LRQH� LO� FRPXQH� GL� UHVLGHQ]D�� ,� QDWL� DOO¶HVWHUR� VL� GLVWULEXLVFRQR� VXOO¶LQWHUR�WHUULWRULR� LQFUHPHQWDQGR� OH� SHUFHQWXDOL� GHOOH� DOWUH� ]RQH��$QFKH�TXL� L� UHVLGHQWL� DO� VXG� H�QHOOH�LVROH�� LQVLHPH�VXSHUDQR� LO�����GHOOD�SRSROD]LRQH� LQWHUQDWD�� ,O� VHQ]D� ILVVD�GLPRUD��6�)�'���VL�ULIHULVFH�DG�XQ�SURIXJR�520�SURYHQLHQWH�GD�XQ�FDPSR�QRPDGL��&Lz�FKH�HPHUJH�GDOO¶DQDOLVL�GHL�GDWL�UHODWLYL�DOOD�QDVFLWD�HG�DOOD�UHVLGHQ]D�q�OD�VHQVLELOLWj�DOOD�QHFHVVLWj��PD�DQFKH�DO GRYHUH��GL� LQWHUQDUH� L� PDODWL� GL� PHQWH� LO� SL�� SRVVLELOH� YLFLQR� DOO¶DPELHQWH� GL� SURYHQLHQ]D� H� DOOD�IDPLJOLD�� QHO� ULVSHWWR� GHOOH� GLUHWWLYH�PLQLVWHULDOL��PD� DQFKH� H� VRSUDWWXWWR� SHU� SHUPHWWHUH� DOOH�DWWLYLWj� WUDWWDPHQWDOL� H� GL� VRVWHJQR� WHUDSHXWLFR� ILQDOL]]DWH� DO� UHFXSHUR� H� DO� UHLQVHULPHQWR�
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VRFLDOH�GHO�ULFRYHUDWR��GL�HVVHUH�LQWUDSUHVH�LQ�VWUHWWD�FROODERUD]LRQH��RYH�FLz�VLD�SRVVLELOH��FRQ�OD�IDPLJOLD�VWHVVD�GHO�ULFRYHUDWR�H�FRQ�OH�VWUXWWXUH�WHUULWRULDOL�G¶DSSDUWHQHQ]D��FKH�LQ�FHUWL�FDVL�KDQQR�JLj�DYXWR�FRQWDWWL�FRQ�LO�ULFRYHUDWR�H�OD�VXD�IDPLJOLD�
5LFRYHUDWL�DO����������VHFRQGR�6WDWR�FLYLOH
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5LFRYHUDWL ��� �� �� �� ���� ���� ��� ���
&(/,%( &21,8*� 6(3������',925� 9('292

,VWRJUDPPD��
5HODWLYDPHQWH�DOOR�VWDWR�FLYLOH�GHL� ULFRYHUDWL�� OD�PDJJLRU�SDUWH�� LO��������ULVXOWD�FHOLEH��6H�D�TXHVWR� GDWR� DJJLXQJLDPR� L� VHSDUDWL�GLYRU]LDWL� HG� L� YHGRYL�� OD� SHUFHQWXDOH� GL� SHUVRQH� VHQ]D�VLJQLILFDWLYL� OHJDPL� DIIHWWLYL� VDOH� DOO¶������� 1DWXUDOPHQWH� SHU� LSRWL]]DUH� XQD� FRUUHOD]LRQH�VLJQLILFDWLYD�GL�TXHVWR�GDWR�FRQ�OD�PDODWWLD�PHQWDOH��DQGUHEEH�LQFURFLDWR�FRQ�L�GDWL��PDQFDQWL�H�GL�GLIILFLOLVVLPR�UHSHULPHQWR��GHOO¶HWj�G¶LQVRUJHQ]D�GHO�GLVWXUER�SVLFKLFR��3HU�TXDQWR�ULJXDUGD�L� YHGRYL�� ELVRJQD� VHJQDODUH� FRPH� VHWWH� VX� QRYH� VLDQR� UHVSRQVDELOL� GHOOD� ORUR� YHGRYDQ]D� VL�WURYLQR�LQ�TXHVWR�2�3�*��SHU�XQ�SURVFLRJOLPHQWR�GDOOD�SHQD�SHU�X[RULFLGLR�

5LFRYHUDWL�DO����������VHFRQGR�7LWROR�GL�VWXGLR
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5LFRYHUDWL �� �� �� �� �� � �� ��� ��� ���� ���� ���� ��� ���
$QDOI� 6WUDQ� (OHPHQ 0HGLD 'LSORP /DXUHD 1��5�

,VWRJUDPPD��
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/D� SHUFHQWXDOH� PDJJLRUH� GL� ULFRYHUDWL�� LO� ������� SRVVLHGH� XQD� VFRODULWj� DSSHQD� HOHPHQWDUH��FKH� VH� VRPPDWD� D� TXHOOD� DQDOIDEHWD� VXSHUD� LO� ���� GHOO¶LQWHUD� SRSROD]LRQH� UHVLGHQWH�� /D�SHUFHQWXDOH� GL� ULFRYHUDWL� FKH� KDQQR� WHUPLQDWR� JOL� VWXGL� GHOO¶REEOLJR� ULVXOWD� HVVHUH� LO� ������GHOO¶LQWHUD� SRSROD]LRQH� ULQFKLXVD��PHQWUH� FRORUR� FKH� KDQQR� UDJJLXQWR� XQ� GLSORPD� GL� VFXROD�PHGLD� VXSHULRUH� VRQR� VROR� LO� ������� ,� ODXUHDWL� UDSSUHVHQWDQR� VRODPHQWH� O¶����� HVVHQGR�VROWDQWR�GXH�VX������4XHVWL�GDWL�KDQQR�SHUPHVVR�DOOD�GLUH]LRQH�GL�SUHQGHUH�LQ�FRQVLGHUD]LRQH�O¶LVWLWX]LRQH� GL� QXRYL� FRUVL� VFRODVWLFL� GL� FXOWXUD� PHGLR� LQIHULRUH�� YLVWD� OD� GLIIXVD�VFRODUL]]D]LRQH� HOHPHQWDUH� GHOOD� PDJJLRU� SDUWH� GL� ORUR�� IDWWD� HFFH]LRQH� SHU� TXL� SRFKL�DQDOIDEHWL�FXL�QRQ�VDUj�VRWWUDWWD�XQ¶LVWUX]LRQH�PLUDWD�
5LFRYHUDWL�DO������������VHFRQGR�OD�FRQGL]LRQH�SURIHVVLRQDOH��� ������ ����
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5LFRYHUDWL �� ��� ���� ����
2&&83$72 121�2&&83$72

,VWRJUDPPD��
6RWWR� LO� SURILOR� GHOOD� SRVL]LRQH� SURIHVVLRQDOH� HG� RFFXSD]LRQDOH�� ULIHULWD� DOOD� VLWXD]LRQH�SUHFHGHQWH� O¶LQWHUQDPHQWR��q� ULVXOWDWR�GLVRFFXSDWR LO��������PHQWUH�GHO�������GHL� ULFRYHUDWL�FKH�VYROJHYD�XQ¶DWWLYLWj�ODYRUDWLYD�

5LFRYHUDWL�DO������������VHFRQGR�OD�SURIHVVLRQH�VYROWD�
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5LFRYHUDWL �� �� � �� � � � �� �� �� ��� � ��� � � ��� ���� ���
2SHU���0DQRY� $JULF���$OOHY� /LE�3URI� ,PS��6WDW� 'LSHQG� 3HQV� 6WXGHQWH $UWLJLDQR &RPP�

,VWRJUDPPD��
LO�����VYROJHYD�OD�SURIHVVLRQH�GL�RSHUDLR�R�PDQRYDOH��LO������DWWLYLWj�DJULFROH�R�GL�DOOHYDWRUH�GL� EHVWLDPH�� LO� ��� XQD� OLEHUD� SURIHVVLRQH�� LO� ����� FRPH� LPSLHJDWR� VWDWDOH�� LO� ��� HUD� DOOH�GLSHQGHQ]H�GL�XQD�GLWWD�R�GL�XQD�VRFLHWj�SULYDWD��LO����SHQVLRQDWR��LO�������DWWLYLWj�DUWLJLDQDOH�H� LO� ����� DWWLYLWj� FRPPHUFLDOH�� 6ROR� XQ� JLRYDQH� ULFRYHUDWR� ULVXOWDYD� LVFULWWR DOO¶8QLYHUVLWj�FRPH�VWXGHQWH�LQ�*LXULVSUXGHQ]D�
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PDJ��� ��� ���� ���� ���DJR��� ��� ���� ���� ���OXJ��� ��� ���� ���� ���
125' &(1752 68'�H��,62/( (67(52

,VWRJUDPPD��

&RPXQH�GL�UHVLGHQ]D����
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PDJ��� � ��� ���� ����DJR��� � � � �OXJ��� ��� � �� ����
6�)�'� 125' &(1752 68'�H�,62/(

,VWRJUDPPD��
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PDJ��� ���� ���� ��� ���DJR��� ���� ���� ��� ���OXJ��� ���� ���� ��� ���

&(/,%( &21,8*$72 6(3$5$72�����',925=,$72 9('292

,VWRJUDPPD���
7LWROL�GL�VWXGLR����
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PDJ��� ��� � ���� ���� ��� ���DJR��� �� � �� �� ���� ���OXJ��� ��� ��� ���� ���� ���� ���
$1$/)� 675$1� (/(0� 0(',$ ',3/� /$85($

,VWRJUDPPD���
/¶HODERUD]LRQH�GHL�GDWL�GL�DOFXQH�FDWHJRULH�VRFLR�DQDJUDILFKH��DYYHQXWD�LQ�DQQL�SUHFHGHQWL�LQ�TXHVWR�VWHVVR�LVWLWXWR��KD�SHUPHVVR�OD�FRVWUX]LRQH�GL�LVWRJUDPPL�GL�FRQIURQWR�GHOOH�SHUFHQWXDOL��DWWUDYHUVR�L�TXDOL�q�SRVVLELOH�RVVHUYDUH�L�FDPELDPHQWL�DYYHQXWL�QHO�WHPSR��3HU� TXDQWR� ULJXDUGD� LO� FRPXQH� GL� QDVFLWD�� VL� SRWUj� QRWDUH� �LVWRJUDPPD� ��� XQD� OHJJHULVVLPD�FUHVFLWD�GL�ULFRYHUDWL�QDWL�DO�QRUG��SDVVDQGR�GDOO¶�����GHO������DOO¶�����GHO ������JLXQJHUH�DO������QHO�������,O�FHQWUR�KD�DYXWR�XQ�DQGDPHQWR�DG�8�URYHVFLDWD�FRQ�XQ�SLFFR�GHO�������QHO�������FRQ�JOL�HVWUHPL�ULVSHWWLYDPHQWH�GHO�������QHO������H�GL�������QHO�������,Q�SURJUHVVLYR�FDOR�LQYHFH�LO�VXG�H�OH�LVROH�FKH�VRQR�SDVVDWH�GDO�������GHO������DO�������GHO�������DO�������GHO� ������ ,Q� DXPHQWR� L� QDWL� DOO¶HVWHUR� FKH�� VHSSXU� FDODWL� GDO� ����� DO� ����� GHO� �����



��

�ULVSHWWLYDPHQWH������H��������QHO������VRQR�VDOLWL�D�UDSSUHVHQWDUH�O¶�����GHOOD�SRSROD]LRQH�WRWDOH�LQWHUQDWD�3HU�TXDQWR�ULJXDUGD�L GDWL�UHODWLYL�DO�FRPXQH�GL�UHVLGHQ]D��FL�VL�q�OLPLWDWL�DG�XQ�FRQIURQWR�GL�WUH�DQQL�GL�GLIIHUHQ]D��PDQFDQGR�TXHOOL�UHODWLYL�DO������*UD]LH� DOO¶LVWRJUDPPD� �� q� SRVVLELOH� RVVHUYDUH� XQ� DXPHQWR� GL� ULFRYHUDWL� UHVLGHQWL� DO�VHWWHQWULRQH��SDVVDWL�GDOOR������GHO������DO����GHO�������8Q�LQFUHPHQWR�PDJJLRUH�VL�q�DYXWR�SHU�L�UHVLGHQWL�DO�FHQWUR�SDVVDWL�GDO�������GHO������DO�����GHO�������,QYHUVLRQH�GL�WHQGHQ]D��LQYHFH�� SHU� L� UHVLGHQWL� QHO� VXG� ,WDOLD� H� QHOOH� LVROH�� FKH� VRQR� SDVVDWL� GDO� ������ GHO� ����� DO������� GHO� ������ 1RQRVWDQWH� TXHVWL� FRQIURQWL� DEELDQR� IRUQLWR� LQIRUPD]LRQL� WHPSRUDOL�� JOL�VFDUVL� LQFUHPHQWL� R� ULGX]LRQL� SHUFHQWXDOL� QRQ� OL� UHQGRQR� VLJQLILFDWLYL�� /R� VWHVVR� YDOH� SHU� L�FRQIURQWL� WHPSRUDOL� HODERUDWL� FLUFD� OR� VWDWR� FLYLOH� H� O¶LVWUX]LRQH�� /¶LVWRJUDPPD� ��� FRQIHUPD�XQ¶DOWD�SHUFHQWXDOH�GL�FHOLEL�� OHJJHUPHQWH� LQFUHPHQWDWDVL�QHO� WHPSR��SDVVDQGR�GDO�������GHO������ULPDVWR�SUHVVRFKp�LQYDULDWR���������QHO�������SHU�VDOLUH�DO�������QHO������FRQIHUPDQGR�O¶DOWLVVLPD� SHUFHQWXDOH� GL� PDODWL� PHQWDOL� LQFDSDFL� GL� IRUPDUVL� XQD� IDPLJOLD� R� GL� PDQWHQHUH�DIIHWWL�VWDELOL��3HU� FLz� FKH� ULJXDUGD� OD� VFRODULWj�� O¶LVWRJUDPPD� ���PHWWH� LQ� ULVDOWR� LO� SLFFR� G¶DQDOIDEHWLVPR�ULOHYDWR� IUD� L� ULFRYHUDWL� GHOO¶2�3�*�� QHO� ������ TXDQGR� EHQ� LO� ���� QRQ� VDSHYD� OHJJHUH� QH�VFULYHUH�� 6HSSXU� FDODWR� DO� �����QHO� ������ QRQ� VL� UDJJLXQJH� LO�PLQLPR�GL� TXHVWL� XOWLPL� DQQL��YHULILFDWRVL�FRO������QHO�������'L�TXHVWL�DQQL�VL�FRQIHUPD�OD�SL��DOWD�SHUFHQWXDOH�GHL�ULFRYHUDWL�LQ�SRVVHVVR�G¶LVWUX]LRQH�HOHPHQWDUH��FRQ�XQ�YDORUH�WHPSRUDOH�PHGLR�GHO�������
'$7,�*,85,',&2�*,8',=,$5,
,�GDWL�JLXULGLFR�JLXGL]LDUL�ULJXDUGDQWL�L�����ULFRYHUDWL�DQDOL]]DWL�DO�SULPR�OXJOLR������VRQR�VWDWL�VXGGLYLVL�LQ�WDEHOOH�HG�LVWRJUDPPL�VHFRQGR�� 3RVL]LRQH�JLXULGLFD� ,VWLWXWR�GL�SURYHQLHQ]D� 7LSR�GL�UHDWR��FXPXODWL�H�LQ�WXWWH�OH�FRPELQD]LRQL�� 5HDWL�FRQWUR�OD�SHUVRQD� 5HDWL�FRQWUR�LO�SDWULPRQLR� 5HDWL�FRQWUR�OD�SXEEOLFD�DPPLQLVWUD]LRQH� 9LWWLPH�GHO�UHDWR� 9LWWLPH�GL�RPLFLGL� 9LWWLPH�GL�SOXULRPLFLGL� 9LWWLPH�GL�WHQWDWL�RPLFLGL� 9LWWLPH�GL�OHVLRQL� 9LWWLPH�GL�UDSLQH� 9LWWLPH�GL�WHQWDWH�UDSLQH� 9LWWLPH�GL�HVWRUVLRQL� 9LWWLPH�GL�DWWL�GL�OLELGLQH� $QQL�GL�SHUPDQHQ]D�LQ�2�3�*�� $QQL�GL�SURURJKH�DFFXPXODWL� 'DWL�FRPSDUDWL�������± �����



��

5LFRYHUDWL�DO������������VHFRQGR�3RVL]LRQH�*LXULGLFD
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5LFRYHUDWL �� �� �� �� �� � �� � �� ���� ���� ���� ���� ��� � ��� ��� ���

0'6��DUW������2�3�*��DQQL�
0'6��DUW������2�3�*��DQQL�

0'6��DUW������2�3�*��DQQL� 063��DUW������ ,36&��DUW������ &&&��DUW������PHVL��
&&&��DUW������DQQL��

&&&��DUW������DQQL��
2VV�3VLF���$UW����GSU��������

,VWRJUDPPD���
��� ULFRYHUDWL� VX� ����� RYYHUR� LO� ������ GHOO¶LQWHUD� SRSROD]LRQH� UHVLGHQWH�� VL� WURYD� LQ� 2�3�*��VRWWRSRVWD�DOOD�PLVXUD�GL�VLFXUH]]D�SUHYLVWD�GDOO¶DUWLFROR�����GHO�&�3���SUHFLVDPHQWH�VXGGLYLVD�VHFRQGR�LO�PLQLPR�GL�0'6�GL�DQQL���QHO��������GL�DQQL���QHO�������H�GL�DQQL����QHO��������,O�������q�LQYHFH�VRWWRSRVWR�D�063�LQ�EDVH�DOO¶DUWLFROR�����GHO�&�3���PHQWUH�LO�����q�VRWWRSRVWR�DOOD�PLVXUD�GL�&DVD�GL�&XUD�H�&XVWRGLD�SUHYLVWD�GDOO¶DUWLFROR�����GHO�&�3���TXHVWD�SHUFHQWXDOH�q�FRPSRVWD�GDO����GHL� ULFRYHUDWL�FXL�q�VWDWR�DSSOLFDWR�XQ�PLQLPR�GL�PHVL����GDO������FRQ�XQ�PLQLPR�GL�DQQL���H�GDO������FRQ�XQ�PLQLPR�GL�DQQL����,�ULFRYHUDWL�LQ�RVVHUYD]LRQH��VHFRQGR�O¶DUWLFROR�����GHO�&�3���SHU�VRVSHWWR�GL�³,QIHUPLWj�0HQWDOH�6RSUDYYHQXWD�&RQGL]LRQH´��VRQR�LO�������PHQWUH�O¶�����q�LQ�2VVHUYD]LRQH�3VLFKLDWULFD�SUHYLVWD�GDOO¶DUW�����'�3�5���������



��

5LFRYHUDWL�DO����������VHFRQGR�,VWLWXWR�GL�SURYHQLHQ]D
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5LFRYHUDWL � � �� � � � �� � � ��� ��� ��� ���� � ��� ��� ���� � ��� ����
$UU��'RPLF� &DUF��0LOLW� &DVD�&LUFRQG� &DVD�5HFOXV� &HQWUR�3HQLW� &RVWLWXLWRVL�GD�OLFHQ]D /LEHUWj 2�3� 2�&� 2�3�*�

,VWRJUDPPD���
'L� TXHVWL� O¶������ SURYHQLYD� GLUHWWDPHQWH� GDOOD� OLEHUWj��PHQWUH� LO� ������GD� DOWUR�2�3�*��/D�PDJJLRUDQ]D�� LO� ������ GD� XQD� &DVD� &LUFRQGDULDOH�� SHUFHQWXDOH� FKH� VL� DO]D� DO� ������ VH� VL�VRPPDQR� OH� SHUFHQWXDOL� GHL� ULFRYHUDWL� SURYHQLHQWL� GD� DOWUL� WLSL� GL� UHFOXVLRQH�� FLRq� &DVD� GL�5HFOXVLRQH�����&HQWUR�3HQLWHQ]LDULR�������&DUFHUH�0LOLWDUH�������$UUHVWL�'RPLFLOLDUL������HG� LQILQH� XQ� QRPDGH�� UDSSUHVHQWDQWH� OR� �����GHL� ULFRYHUDWL�� SURYHQLHQWH�GLUHWWDPHQWH�GD�XQ�SHULRGR� GL� OLFHQ]D� FDUFHUDULD�� GXUDQWH� OD� TXDOH� FRPPLVH� X[RULFLGLR�� ,O� ��� SURYLHQH� GD�2VSHGDOH� 3VLFKLDWULFR� R�&RPXQLWj�7HUDSHXWLFD�� DOO¶LQWHUQR� GHL� TXDOL� FRPPHWWRQR� LO� UHDWR�� ,O������HUD�JLj�ULFRYHUDWR�SHU�GLVWXUEL�SVLFKLDWULFL�LQ�2VSHGDOL�&LYLOL�

5LFRYHUDWL�DO������������VHFRQGR�7LSR�GL�5HDWR��FXPXODWL�
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5LFRYHUDWL �� �� ��� � � �� ���� ��� ���� ��� ��� ���
3DWULPRQLR 3�$� 3HUVRQD $UPL 'URJD 6FRQRVFLXWR

,VWRJUDPPD���



��

6HFRQGR� LO� WLSR� GL� UHDWR� FRPPHVVR�� LO� WRWDOH� QRQ� FRUULVSRQGH� DO� QXPHUR� GHL� ULFRYHUDWL�� LQ�TXDQWR� DOFXQL� KDQQR� QDWXUDOPHQWH� FRPPHVVR� SL�� GL� XQ� UHDWR�� 4XHVWR� ,VWRJUDPPD�� TXLQGL��UDSSUHVHQWD� HVFOXVLYDPHQWH� L� ULFRYHUDWL� DFFXPXODWL� SHU� UHDWL� FRPPHVVL�� PHQWUH�QHOO¶LVWRJUDPPD�VXFFHVVLYR�VRQR�UDSSUHVHQWDWL�L�ULFRYHUDWL�DQFKH�SHU�JUXSSL�GL�UHDWL�DWWULEXLWL�,O� UHDWR� SL�� ULFRUUHQWH� q� VLFXUDPHQWH� TXHOOR� FRQWUR� OD� SHUVRQD�� FRPPHVVR� GDO� ������ GHOOD�SRSROD]LRQH�LQWHUQDWD��6HJXRQR�TXHOOR�FRQWUR�LO�SDWULPRQLR��FRPPHVVR�GDO�������H�FRQWUR�OD�SXEEOLFD�DPPLQLVWUD]LRQH�GDOO¶�����
5LFRYHUDWL�DO������������VHFRQGR�7LSR�GL�5HDWR��WXWWH�OH�FRPELQD]LRQL�
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5LFRYHUDWL �� � � � �� �� � � � � �� ���� � ��� ��� �� ���� ��� ��� ��� ��� ���
3DWULP� 3DWU��H�3�$� 3�$� 3�$��H�'URJD 3HUVRQD 3HUV�H�3DWU� 3HUV��H�3�$� 3HUV��H�$UPL 3HUV���3DWU��H�3�$� $UPL 6FRQRVFLXWR

,VWRJUDPPD���
/¶LVWRJUDPPD� ��� UDSSUHVHQWD� L� ULFRYHUDWL� UDJJUXSSDWL� VHFRQGR� LO� UHDWR� FRPPHVVR��FRQVLGHUDQGR�DQFKH�SL���FRPELQD]LRQL�GL�UHDWL�$QFRUD�XQD�YROWD�LO�UHDWR�PDJJLRUPHQWH�UDSSUHVHQWDWR�ULVXOWD�HVVHUH�TXHOOR�FRQWUR�OD�SHUVRQD��FKH�q�VWDWR�FRPPHVVR�GD�VROR��GDO�����GHL�ULFRYHUDWL��LQ�FRPELQD]LRQH�FRQ�XQ�UHDWR�FRQWUR�LO�SDWULPRQLR�GDO��������LQ�FRPELQD]LRQH�FRQ�XQ�UHDWR�FRQWUR�OD�SXEEOLFD�DPPLQLVWUD]LRQH�GDO������� LQ� FRPELQD]LRQH� FRQ� XQ� UHDWR� FRQWUR� OD� OHJJH� VXOOH� DUPL� GDOO¶����� HG� LQILQH� LQ�FRPELQD]LRQH� FRQ� UHDWL� FRQWHPSRUDQHDPHQWH� FRQWUR� LO� SDWULPRQLR� H� OD� SXEEOLFDDPPLQLVWUD]LRQH��GDOOR������6RQR� SURVFLROWL� GDO� VROR� UHDWR� FRQWUR� LO� SDWULPRQLR� LO� ������GHL� ULFRYHUDWL��PHQWUH� LO� ��� LQ�FRPELQD]LRQH�FRQ�XQ�UHDWR�FRQWUR�OD�SXEEOLFD�DPPLQLVWUD]LRQH�5HDWL�FRQWUR�OD�SXEEOLFD�DPPLQLVWUD]LRQH�VRQR�VWDWL�FRPPHVVL�GDO�������HG�LQ�FRPELQD]LRQH�FRQ�XQ�UHDWR�FRQWUR�OD�OHJJH�VXOOD�GURJD�GDOO¶�����/¶������KD�FRPPHVVR�UHDWL�FRQWUR�OD�OHJJH�VXOOH�DUPL�



��

5LFRYHUDWL�DO������������VHFRQGR�5HDWL�FRQWUR�OD�3HUVRQD
��
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5LFRYHUDWL �� �� �� �� � � � � � � �� ���� ���� ���� ���� ��� ��� ��� ��� ��� ��� ���
2PLFLG� 3OXULRP� 7HQW�2P /HVLRQL /HVLRQL�D�3�8� 9LRO��&DUQ� $WWL�GL�OLELGLQH $WWL�RVFHQL�LQ�O�S� 6HT��GL�SHUV� 0DOWUDWW��,Q�IDP� &DOXQQLD

,VWRJUDPPD���
3HU�TXDQWR�ULJXDUGD�JOL�VSHFLILFL�UHDWL�FRPPHVVL�FRQWUR�OD�SHUVRQD��O¶RPLFLGLR�ULVXOWD�HVVHUH�LO�SL�� IUHTXHQWH�� FRPPHVVR�GDO� ������� ,� SOXULRPLFLGL� KDQQR�FRPPHVVR� LO� ORUR� UHDWR� VX�SL��GL�XQD�YLWWLPD�FRQWHPSRUDQHDPHQWH��q�VRQR�UDSSUHVHQWDWL�GDOO¶�������&RORUR�LQYHFH�FKH�KDQQR�WHQWDWR�XQ�RPLFLGLR�VHQ]D�SHUz�ULXVFLUH�D�SRUWDUOR�D� WHUPLQH�VRQR�UDSSUHVHQWDWL�GDO��������,O�������KD�SURYRFDWR� OHVLRQL�DOOD�SURSULD�YLWWLPD�� LO������ OH�KD�FDXVDWH� VSHFLILFDPHQWH�DG�XQSXEEOLFR�XIILFLDOH�� ,O� �����KD� FRPPHVVR� DWWL� GL� OLELGLQH��PHQWUH� O¶�����DWWL� RVFHQL� LQ� OXRJR�SXEEOLFR�� /¶����� KD� FRPPHVVR� VHTXHVWUR� GL� SHUVRQD�� PHQWUH� LO� ����� q� DFFXVDWR� GL�PDOWUDWWDPHQWL� LQ� IDPLJOLD��8Q�VROR� VRJJHWWR�� UDSSUHVHQWDQWH� OR�������KD�FRPPHVVR�UHDWR�GL�FDOXQQLD�

5LFRYHUDWL�DO������������VHFRQGR�5HDWL�FRQWUR�LO�SDWULPRQLR
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5LFRYHUDWL �� �� � � � �� ���� ���� ���� ��� ���� ���
)XUWR 5DSLQD 7HQW��5DS� ,QFHQGLR�GRO� (VWRUVLRQH 'DQQHJJ�

,VWRJUDPPD���
'HL�ULFRYHUDWL�DFFXVDWL�GL�UHDWL�FRQWUR�LO�SDWULPRQLR��OD�PDJJLRUDQ]D��LO��������KD�FRPPHVVR�XQ�IXUWR��PHQWUH�LO�������XQD�UDSLQD��/¶������KD�WHQWDWR�XQD�UDSLQD�VHQ]D�ULXVFLUYL��,O������KD�FDXVDWR�XQ�LQFHQGLR��PHQWUH�LO�������q�DFFXVDWR�G¶HVWRUVLRQH�H�LO������GL�GDQQHJJLDPHQWR�



��

5LFRYHUDWL�DO������������VHFRQGR�5HDWL�FRQWUR�OD�3XEEOLFD�$PPLQLVWUD]LRQH
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5LFRYHUDWL � � ��� �� ��� ����
,QRVV��2EEO��/�9� ,QWHUU��3XEE��6HUY� 5HVLVW�H�0LQDFF��3�8�

,VWRJUDPPD���
3HU� FLz� FKH� ULJXDUGD� L� UHDWL� FRQWUR� OD� SXEEOLFD� DPPLQLVWUD]LRQH�� L� SURVFLROWL� GD� WDOH� UHDWR� VL�UDFFROJRQR�HQWUR�VROH�WUH�WLSRORJLH��LQRVVHUYDQ]D�GHJOL�REEOLJKL�GL�OLEHUWj�YLJLODWD��LQWHUUX]LRQH�GL�SXEEOLFR�VHUYL]LR�H�UHVLVWHQ]D�H�PLQDFFH�D�SXEEOLFR�XIILFLDOH��ULVSHWWLYDPHQWH�UDSSUHVHQWDWH�GDO������GDO������H�GDO�������

5LFRYHUDWL�DO������������VHFRQGR�YLWWLPH�GHL�ORUR�RPLFLGL
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5LFRYHUDWL � � � � � � ��� ���� ���� � � ���� ��� ����
0DGUH 3DGUH )UDWHOOR )LJOLR 0RJOLH 0LQRUL $OWUL

,VWRJUDPPD���
$QDOL]]DQGR�LO�QXPHUR�GHL�ULFRYHUDWL�SURVFLROWL�GDO�UHDWR�GL�RPLFLGLR�LQ�EDVH�DOOD�YLWWLPD�GHOOR�VWHVVR��q�SRVVLELOH�QRWDUH�FRPH�LO�����O¶DEELD�FRPPHVVR�QHL�ULJXDUGL�GL�XQ�SDUHQWH�VWUHWWR��HG�LQ�GHWWDJOLR�LO�������VL�q�PDFFKLDWR�GL�PDWULFLGLR��LO�������GL�SDWULFLGLR���LO����GL�IUDWULFLGLR�H�O¶������G¶X[RULFLGLR��,O�ULPDQHQWH�����GHJOL�RPLFLGL�q�ULYROWR�YHUVR�DOWUL��VSHVVR�FRPSDHVDQL�R�FRQRVFHQWL�DOOD�ORQWDQD��SL��UDUDPHQWH�WRWDOPHQWH�VFRQRVFLXWL��'L�TXHVWL�VROR�XQ�VRJJHWWR��LO�������KD�FRPPHVVR�RPLFLGLR�QHL�ULJXDUGL�GL�XQ�PLQRUH�



��

5LFRYHUDWL�DO������������VHFRQGR�YLWWLPH�GHL�ORUR�SOXULRPLFLGL
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5LFRYHUDWL � � � � �� ��� ��� ��� ��� ����
0DGUH�H�DOWUL 0RJOLH�H�DOWUL 0RJOLH�H�ILJOLR )LJOL $OWUL

,VWRJUDPPD���
,� SOXULRPLFLGL�� FRORUR�FKH�KDQQR�FRPPHVVR�SL��GL� XQ�RPLFLGLR�QHOOR� VWHVVR�PRPHQWR�� VRQR�LQYHFH�VELODQFLDWL�ULVSHWWR�DOOD�FDWHJRULD�SUHFHGHQWH��,O� ������ KD� FRPPHVVR� LO� UHDWR� QHL� ULJXDUGL� GL� VFRQRVFLXWL� R� FRQRVFHQWL� QRQ� OHJDWL� SHUz� GD�VWUHWWL�YLQFROL�GL�SDUHQWHOD�R�DOWUR��8Q� VRJJHWWR�� UDSSUHVHQWDQWH� LO� ����� GHL� SOXULRPLFLGL�� KD� LQYHFH� FRPPHVVR� PDWULFLGLR�FRLQYROJHQGR� XQD� YLFLQD� GL� FDVD�� 8Q� X[RULFLGD� KD� FRLQYROWR� QHO� VXR� JHVWR� YHQGLFDWLYR� LO�SUHVXQWR�DPDQWH�GHOOD�PRJOLH��O¶DOWUR�KD�LQYHFH�FRQWHPSRUDQHDPHQWH�XFFLVR�LO�ILJOLR��/¶XOWLPR�VRJJHWWR�DFFXVDWR�GL�SOXULRPLFLGLR�QHL�ULJXDUGL�GL�SDUHQWL�VWUHWWL��KD�XFFLVR�HQWUDPEL�L�ILJOL�

5LFRYHUDWL�DO������������VHFRQGR�YLWWLPH�GHL�ORUR�WHQWDWL�RPLFLGL
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5LFRYHUDWL � � � � � � ��� ��� � � ��� � � ��
0DGUH 3DGUH *HQLWRUL )UDWHOOL 0RJOLH )LJOL $OWUL

,VWRJUDPPD���
*OL� RPLFLGL� QRQ� SRUWDWL� D� WHUPLQH� VRQR� VWDWL� WHQWDWL� QHL� ULJXDUGL� GHOOD� PDGUH� GDO� ����� GHL�ULFRYHUDWL� DFFXVDWL� GHO� UHDWR�� /D� VWHVVD� SHUFHQWXDOH� q� SUHVHQWH� SHU� JOL� RPLFLGL� WHQWDWL� QHL�ULJXDUGL� GHL� IUDWHOOL�� 1HL� ULJXDUGL� GL� DOWUL� VRQR� VWDWL� WHQWDWL� RPLFLGL� GDOO¶���� GHL� ULFRYHUDWL�DFFXVDWL�GL�TXHVWR�UHDWR�



��

5LFRYHUDWL�DO������������VHFRQGR�YLWWLPH�GHOOH�ORUR�/HVLRQL
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5LFRYHUDWL � � � � � �� ��� ���� ���� ��� ��� ����
0DGUH *HQLWRUL )UDWHOOL )LJOL 0RJOLH� $OWUL

,VWRJUDPPD���
8Q� WRWDOH�GHO�������GHL� ULFRYHUDWL� DFFXVDWL� GL� UHDWR�GL� OHVLRQL�� OH� KD� ULYROWH� QHL�FRQIURQWL�GL�IDPLOLDUL�VWUHWWL��H�SUHFLVDPHQWH�O¶�����FRQWUR�OD�PDGUH��LO�������YHUVR�HQWUDPEL�L�JHQLWRUL��LO�������FRQWUR�L�IUDWHOOL��O¶�����KD�FDXVDWR�OHVLRQL�KDL�ILJOL��H�OD�VWHVVD�SHUFHQWXDOH�QHL�ULJXDUGL�GHOOD�PRJOLH��/D�PDJJLRU�SDUWH��LO�������QHL�FRQIURQWL�GL�DOWUL�

5LFRYHUDWL�DO������������VHFRQGR�YLWWLPH�GHOOH�ORUR�5DSLQH
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5LFRYHUDWL � � �� � � ��
0DGUH )UDWHOOR $OWUL

,VWRJUDPPD���
'HL�ULFRYHUDWL�DFFXVDWL�GL�UHDWR�GL�UDSLQD�� LO����O¶KD�FRPPHVVR�QHL�FRQIURQWL�GHOOD�PDGUH��OD�VWHVVD� SHUFHQWXDOH� O¶KD� FRPPHVVR�QHL� ULJXDUGL� GHO� IUDWHOOR�� ,O� ULPDQHQWH� ����QHL� ULJXDUGL� GL�DOWUL��VFRQRVFLXWL�



��

5LFRYHUDWL�DO�������������VHFRQGR�YLWWLPH�GHOOH�ORUR�7HQWDWH�5DSLQH�
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5LFRYHUDWL � �� �� ��
0DGUH $OWUL

,VWRJUDPPD���
8Q� VROR� ULFRYHUDWR� DFFXVDWR� GL� UHDWR� GL� WHQWDWD� UDSLQD�� O¶KD� FRPPHVVR�� VHQ]D� ULXVFLUYL�� QHL�ULJXDUGL�GHOOD�PDGUH��,O�ULPDQHQWH����VRJJHWWL��KDQQR�WHQWDWR�UDSLQD�QHL�ULJXDUGL�GL�VFRQRVFLXWL�

5LFRYHUDWL�DO������������VHFRQGR�YLWWLPH�GHOOH�ORUR�(VWRUVLRQL
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5LFRYHUDWL � �� �� ��
*HQLWRUL $OWUL

,VWRJUDPPD���
'HL� ULFRYHUDWL� DFFXVDWL� G¶HVWRUVLRQH�� �� KDQQR� FRPPHVVR� WDOH� UHDWR� QHL� FRQIURQWL� GHL� SURSUL�JHQLWRUL��PHQWUH�L�ULPDQHQWL���O¶KDQQR�FRPPHVVR�QHL�FRQIURQWL�GL�DOWUL�
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5LFRYHUDWL � �� �� ��
0LQRUL $GXOWL

,VWRJUDPPD���
/D�PDJJLRUDQ]D�GHL� ULFRYHUDWL�DFFXVDWL�GL�DWWL�GL� OLELGLQH�� LO������KD�FRPPHVVR�TXHVWR�UHDWR�QHL�FRQIURQWL�GL�PLQRUL��,O�ULPDQHQWH�����YHUVR�DGXOWL�

5LFRYHUDWL�DO����������VHFRQGR�JOL�DQQL�GL�SUHVHQ]D
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�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� � � � � � � � � � PHQR�GL��$11,,VWRJUDPPD���
4XHVW¶LVWRJUDPPD� UDSSUHVHQWD� LO� QXPHUR� GHL� ULFRYHUDWL� SUHVHQWL� DO� ����������� LQ� IXQ]LRQH�GHJOL�DQQL� WUDVFRUVL�GDOO¶DSSOLFD]LRQH�GHOOD�PLVXUD�GL�VLFXUH]]D��GXUDWD�PHGLD�GL�SHUPDQHQ]D�LQ�2�3�*� �DQQL���FLUFD���,O�IDWWR�FKH�VRODPHQWH����VRJJHWWL�VX������RYYHUR�LO��������DEELDQR�VXSHUDWR� LO� PDVVLPR� GHOOD� SHQD� DSSOLFDELOH�� ��� DQQL�� ID� FRPXQTXH� VXSSRUUH� XQD� EXRQD�SHUFHQWXDOH� GL� GLPLVVLRQL� SHU� FHVVDWD� SHULFRORVLWj� VRFLDOH�� 1DWXUDOPHQWH� FLz� q� VRODPHQWH�LSRWL]]DELOH�PDQFDQGR�L�GDWL�VWHVVL�UHODWLYL�DOOD�SRSROD]LRQH�GLPHVVD���
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5LFRYHUDWL�DO������������
VHFRQGR�$QQL�GL�3URSURJD�DFFXPXODWL
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,O� SUHFHGHQWH� LVWRJUDPPD� LQYHFH� UDSSUHVHQWD� ��� GHL� ���� ULFRYHUDWL� SUHVHQWL� DO� SULPR� OXJOLR������� FXL� q� VWDWD� SURURJDWD� OD� PLVXUD� GL� VLFXUH]]D�� *OL� DQQL� GL� SURURJD� DFFXPXODWL� VRQR�UDSSUHVHQWDWL� GD� QXPHUL� GHFLPDOL� LQGLFDQWL� ULVSHWWLYDPHQWH� DQQL� H�PHVL� �HVHPSLR�� �����  � ��DQQL� H� �� PHVH�� ����  � � �� DQQL� H� ��� PHVL��� 6XOO¶DVVH� GHOOH� DVFLVVH� q� LQGLFDWR� LO� QXPHUR� GHL�ULFRYHUDWL�FKH�KDQQR�DFFXPXODWR�WDOH�SURURJD��/D�PHGLD�GHJOL�DQQL�GL�SURURJD�DFFXPXODWL�q�GL���FLUFD�*UD]LH�DOO¶DUFKLYLR�GHOO¶8IILFLR�(GXFDWRUL�q�VWDWR�SRVVLELOH�UHFXSHUDUH�DOFXQL�GDWL�UHODWLYL�DOOH�SRVL]LRQL� JLXULGLFR�JLXGL]LDULH� GHL� ULFRYHUDWL� SUHVHQWL� QHO� PHVH� GL� PDJJLR� GHO� ������&RPSDUDQGROL� FRQ� JOL� DWWXDOL�� q� VWDWR� SRVVLELOH� HODERUDUH� XQ� DQGDPHQWR� QHO� WHPSR� GHOOH�GLPHQVLRQL�FKH�VHJXRQR��
'DWL�FRPSDUDWL�VHFRQGR�OD�3RVL]LRQH�JLXULGLFD
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PDJ��� ���� ��� ��� ��� ��� ���OXJ��� ���� � ���� ��� �� ���
0'6������F�S�� 0'6������F�S�� 063������F�S�� ,36&������F�S�� &&&������F�S�� 266�36,&������GSU��������

,VWRJUDPPD���
/D�SHUFHQWXDOH�GL�ULFRYHUDWL�LQ�EDVH�DOOD�SRVL]LRQH�JLXULGLFD�YHGH�XQ�FDOR�QHO�WHPSR�GL�VRJJHWWL�FXL�q�VWDWD�DSSOLFDWD�OD�PLVXUD�GL�VLFXUH]]D�FRQ�O¶DUW������F�S��GDO�������GHO�µ���DO�������GHO�µ���� PHQWUH� WXWWL� JOL� DOWUL� WLSL� GL� SRVL]LRQL� JLXULGLFKH� VHPEUDQR� HVVHUH� PDJJLRUPHQWH�UDSSUHVHQWDWL��VRSUDWWXWWR�SHU�FLz�FKH�ULJXDUGD�OD�&DVD�GL�FXUD�H�FXVWRGLD�SDVVDWD�GDO������GHO�µ���DO�����DWWXDOL��&RPXQTXH�O¶LQVWDELOLWj�H�OD�FRQWLQXD�IOXWWXD]LRQH�GL�TXHVWL�GDWL�QRQ�OL�UHQGH�PROWR�VLJQLILFDWLYL��5LFRUGLDPR�FKH�HVVL�VL�ULIHULVFRQR�DG�XQD�IRWRJUDILD�LVWDQWDQHD�VFDWWDWD�LQ�XQ� JLRUQR� EHQ� SUHFLVR� H� UHVWDQR�� TXLQGL�� UDSSUHVHQWDWLYL� GL� XQ� JLRUQR�� DO� PDVVLPR� GL� XQD�VHWWLPDQD�� UDUDPHQWH� GL� XQ� PHVH�� GXUDQWH� LO� TXDOH� VL� SRVVRQR� UHJLVWUDUH� DQFKH� QRWHYROL�PRGLILFD]LRQL�QHOOD�SUHVHQ]D�GHL�ULFRYHUDWL�GL�XQ¶2�3�*���GDWL�L�FRQWLQXL�WUDVIHULPHQWL��L�QXRYL�DUULYL�H�L�VRJJHWWL�LQ�RVVHUYD]LRQH�SVLFKLDWULFD��ILQLWD�OD�TXDOH�VSHVVR�WRUQDQR�GD�GRYH�VRQR�VWDWL�PDQGDWL�
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'DWL�FRPSDUDWL�VHFRQGR�,VWLWXWR�GL�SURYHQLHQ]D
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PDJ��� � � ���� ��� � � ��� ��� � ����OXJ��� ��� ��� ���� � ��� ��� ���� � ��� ����
$UU��'RPLF� &DUF��0LOLW� &DVD�&LUFRQ� &DVD�5HFOXV� &HQWUR�3HQLW� &RVWLWXLWRVL�GD� /LEHUWj 2�3� 2�&� 2�3�*�

,VWRJUDPPD���
3HU�FLz�FKH�ULJXDUGD�JOL�LVWLWXWL�GL�SURYHQLHQ]D�ULVXOWDQR�LQ�DXPHQWR�L�SURYHQLHQWL�GLUHWWDPHQWH�GDOOD� OLEHUWj�� GDJOL� RVSHGDOL� SVLFKLDWULFL�� GD� TXHOOL� FLYLOL� H� GDL� FHQWUL� SHQLWHQ]LDUL�� ,Q�GLPLQX]LRQH�JOL�DUULYL�GDOOH�FDVH�FLUFRQGDULDOL�H�GD�TXHOOH�GL�UHFOXVLRQH�

'DWL�FRPSDUDWL�VHFRQGR�LO7LSR�GL�UHDWR��FXPXODWL�
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PDJ��� ���� ���� ��� ��� �OXJ��� ���� ���� ��� ��� ���
3HUVRQD 3DWULPRQLR 3XEE�$PP� $UPL 'URJD

,VWRJUDPPD���
,Q�EDVH�DO�WLSR�GL�UHDWR�FRPPHVVR�q�SRVVLELOH�QRWDUH�OD�GLPLQX]LRQH�GHO�������GHL�ULFRYHUDWL�DFFXVDWL� GL� UHDWR� FRQWUR� OD� SHUVRQD�� SDVVDWL� DSSXQWR�GDO� ������GHO� µ��� DO� ������GHO� µ���� ,Q�DXPHQWR�WXWWL�JOL�DOWUL�WLSL�GL�UHDWR�
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'DWL�FRPSDUDWL�VHFRQGR�LO7LSR�GL�UHDWR��WXWWH�OH�FRPELQD]LRQL�
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PDJ��� �� ��� ��� � ���� ��� ��� ��� � ���OXJ��� ���� � ��� ��� �� ���� ��� ��� ��� ���
3DWULP� 3DWU��H�3�$� 3�$� 3�$��H�'URJD 3HUV� 3HUV�H�3DWU� 3HUV��H�3�$� 3HUV��H�$UPL 3HUV���3DWU��H� $UPL

,VWRJUDPPD���
3HU�TXDQWD�ULJXDUGD�L�UHDWL�FRPPHVVL�LQ�SL��FRPELQD]LRQL��SRVVLDPR�DQFRUD�XQD�YROWD�QRWDUH�LO�FDOR�GHL�UHDWL�FRQWUR�OD�SHUVRQD�H��DQFKH�VH�LQ�PLVXUD�PLQRUH��FRQWUR�LO�SDWULPRQLR�H�FRQWUR�OH�DUPL��,Q�DXPHQWR�LQYHFH�WXWWL�JOL�DOWUL�

'DWL�FRPSDUDWL�VHFRQGR�L5HDWL�FRQWUR�OD�SHUVRQD����
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PDJ��� ���� ���� ���� ��� ��� ��� ��� ��� ��� ��� ���OXJ��� ���� ���� ���� ���� ��� ��� ��� ��� ��� ��� ���
2PLF� 3OXULRP� 7HQW��2P� /HVLRQL /HVLRQL�D�3�8� 9LRO��&DUQ� $WWL�GL�OLELGLQH $WWL�RVFHQL�LQ�O�S� 6HT��GL�SHUV� 0DOWU��LQ�)DP� &DOXQQLD

,VWRJUDPPD���
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3HU�TXDQWR�ULJXDUGD�L�GDWL�UHODWLYL�DL�UHDWL�FRQWUR�OD�SHUVRQD��SRVVLDPR�QRWDUH�XQD�GLPLQX]LRQH�GHJOL� RPLFLGL�� GHL� WHQWDWL� RPLFLGL�� GHL� VHTXHVWUL� GL� SHUVRQD� H� GHOOD� FDOXQQLD�� 'L� FRQWUR�VHPEUDQR� DXPHQWDWL�� DQFKH� VH� GL� SRFR�� L� SOXULRPLFLGL� �FLRq� SL�� YLWWLPH� XFFLVH� QHOOR� VWHVVR�IDWWR��� OH� OHVLRQL�� VLD� JHQHULFKH� FKH� DL� SXEEOLFL� XIILFLDOL�� L� UHDWL� D� VIRQGR� VHVVXDOH�� RYYHUR�YLROHQ]D�FDUQDOH��DWWL�GL�OLELGLQH�HG�DWWL�RVFHQL�LQ�OXRJR�SXEEOLFR��L�PDOWUDWWDPHQWL�LQ�IDPLJOLD�
'DWL�FRPSDUDWL�VHFRQGR�L5HDWL�FRQWUR�LO�SDWULPRQLR����

���� ���� ��� ����
���

�������� ����
���� ��� ����

���
�

��
��
��
��

PDJ��� ���� ���� ��� ���� ��� ����OXJ��� ���� ���� ���� ��� ���� ���
)XUWR 5DSLQD 7HQW��5DS� ,QFHQGLR� (VWRUVLRQH 'DQQHJJ�

,VWRJUDPPD���
,�GDWL�UHODWLYL�DL�UHDWL�FRPPHVVL�FRQWUR�LO�SDWULPRQLR�LQGLFDQR�XQ�DXPHQWR�GL�WXWWH�OH�WLSRORJLH��DOOD�FXL� WHVWD�YL�q�VHPSUH�LO� IXUWR�� WUDQQH�SHU�O¶LQFHQGLR�GRORVR��VFHVR�GDO�������GHO������DO������GHO�������H�SHU�LO�GDQQHJJLDPHQWR�SUHFLSLWDWR�GDO�������GHO������DO������DWWXDOH�

'DWL�FRPSDUDWL�VHFRQGR�OH9LWWLPH�GHJOL�RPLFLGL
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PDJ��� ���� ��� ��� ��� ��� � ��OXJ��� ���� ���� � � ���� ��� ����
0DGUH 3DGUH )UDWHOOR )LJOLR 0RJOLH 0LQRUL $OWUL

,VWRJUDPPD���
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,� GDWL� FRPSDUDWL� UHODWLYL� DOOH� YLWWLPH� GHJOL� RPLFLGL� LQGLFDQR� XQ�JHQHUDOH� DXPHQWR� GL� YLWWLPH�DSSDUWHQHQWL�DO�QXFOHR�IDPLOLDUH�VWUHWWR�GHO�ULFRYHUDWR�DXWRUH�GHO�UHDWR��8Q�DXPHQWR�GHO������GHL�PDWULFLGL��GHO������GHL�SDWULFLGL��GHO������GHL�IUDWULFLGL�H�GHO������GHJOL�X[RULFLGL�HG�XQD�GLPLQX]LRQH�GHO�������GHJOL�RPLFLGL�QHL� ULJXDUGL�GL DOWUL�� IDUHEEH� LSRWL]]DUH�FRPH� LO�PDODWR�PHQWDOH� VWLD� GLULJHQGR� VHPSUH� GL� SL�� OD� SURSULD� DJJUHVVLYLWj� GLVWUXWWLYD� QHL� ULJXDUGL� GHJOL�RJJHWWL�VLJQLILFDWLYL�GHOOH�SURSULH�UHOD]LRQL�LQWHUSHUVRQDOL�
'$7,�36,&+,$75,&2�75$77$0(17$/,
,�GDWL�SVLFKLDWULFR�WDUWWDPHQWDOL�� UHODWLYL�DL�����VRJJHWWL�ULFRYHUDWL�DO�SULPR�OXJOLR�������VRQR�VWDWL�UDFFROWL�FRQVXOWDQGR�OH�FDUWHOOH�FOLQLFKH�UHGDWWH�GDJOL�SVLFKLDWUL�GHOO¶LVWLWXWR�H�LO�GDWDEDVH�GHOO¶XIILFLR� HGXFDWRUL�� (VVL� ULJXDUGDQR� OD� GLDJQRVL�� LO� WLSR� GL� WUDWWDPHQWR� �ULDELOLWDWLYR��SVLFRIDUPDFRORJLFR��HQWUDPEL�R�QHVVXQR���LO�WLSR�GL�SVLFRIDUPDFR�XWLOL]]DWR�H�LO�WLSR�GL�DWWLYLWj�ULDELOLWDWLYD�SUDWLFDWD�3HU�FLz�FKH�ULJXDUGD�OH�GLDJQRVL��VL�q�GRYXWD�RSHUDUH�XQD�WUDGX]LRQH�HG�XQD�VWDQGDUGL]]D]LRQH�XWLOL]]DQGR� L� FRGLFL� H� OH� GLFLWXUH� GHO� '60� ,9�� 2JQL� SVLFKLDWUD� LQ� VHUYL]LR� SUHVVR� O¶2�3�*��XWLOL]]D�� LQIDWWL��GLFLWXUH�HG�HWLFKHWWH�GLYHUVH��H�VSHVVR�REVROHWH��SHU�LQGLFDUH�OR�VWHVVR�WLSR�GL�PDODWWLD�PHQWDOH��,Q�DFFRUGR�FRQ�ORUR�VL�q�GHFLVR�GL�ULYHGHUH�HG�DSSURIRQGLUH�DOFXQH�GLDJQRVL��WUDGXFHQGR��DG�HVHPSLR��XQD�VHPSOLFH�GLDJQRVL�GL�³SVLFRVL´��WURSSR�JHQHULFD�HG�RYYLD��LQ�XQD�SL��DSSURSULDWD�HG�DSSURIRQGLWD��DG�HVHPSLR��GL�³GLVWXUER�VFKL]RIUHQLFR�GL�WLSR�SDUDQRLGH´��OL�GRYH�UHDOPHQWH�SUHVHQWH���XQLYHUVDOPHQWH�ULFRQRVFLXWD�H�FRPXQLFDELOH�*OL�LVWRJUDPPL�UHODWLYL��LQYHFH��DO�WLSR�GL�WUDWWDPHQWR�XWLOL]]DWR��LQGLFDQR�LQ�PDQLHUD�JHQHULFD�LO�QXPHUR�GHL�VRJJHWWL�VRWWRSRVWL�DO�VROR� WUDWWDPHQWR�ULDELOLWDWLYR��IDFHQGR�ULHQWUDUH�LQ�TXHVWR�WHUPLQH�DQFKH�TXHOOR�SVLFRWHUDSHXWLFR�GL�JUXSSR���DO�VROR�SVLFRIDUPDFRORJLFR��DG�HQWUDPEL�R�D�QHVVXQR�,� GDWL� UHODWLYL� DO� WLSR� GL� SVLFRIDUPDFL� VRPPLQLVWUDWL� DL� VRJJHWWL� LQ� WUDWWDPHQWR�SVLFRIDUPDFRORJLFR��SUHQGRQR�LQ�FRQVLGHUD]LRQH�OD�ORUR�FODVVH�GL�DSSDUWHQHQ]D�DOOH�FDWHJRULH�GHJOL� DQWLSVLFRWLFL�� GHJOL� DQVLROLWLFL� H� GHJOL� DQWLGHSUHVVLYL�� &L� VLDPR� OLPLWDWL� D� TXHVWD�FODVVLILFD]LRQH� QRQ� ULWHQHQGR� QHFHVVDULR� HQWUDUH� QHOOR� VSHFLILFR� GHL� SULQFLSL� DWWLYL� FKH� OL�FRPSRQJRQR�QH�WDQWRPHQR�GHOOD�GHILQL]LRQH�FRPPHUFLDOH�GHO�SURGRWWR�VWHVVR�,QILQH�� SHU� TXDQWR� ULJXDUGD� L� VRJJHWWL� VRWWRSRVWL� DOOH� DWWLYLWj� ULDELOLWDWLYH�� O¶LVWRJUDPPD�HODERUDWR�UDSSUHVHQWD�XQD�GLVWULEX]LRQH�SHU�WLSL�GL�DWWLYLWj�SUDWLFDWH�
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5LFRYHUDWL�DO�����������VHFRQGR�GLDJQRVL�SVLFRSDWRORJLFD
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5LFRYHUDWL �� �� � �� � � � � � � � ��� ���� � ��� �� � ��� ��� ��� ��� � ��� ���
)���� )���� )���� )���� )���� )���� )��� )�� )���� )���� )����� )����

&ODVVLILFD]LRQL�VHFRQGR�LO�'60�,9
)�������'LVWXUER�6FKL]RIUHQLFR�GL�WLSR�SDUDQRLGH)����'LVWXUER�6FKL]RIUHQLFR�GL�WLSR�GLVRUJDQL]]DWR)����'LVWXUER�6FKL]RIUHQLFR�GL�WLSR�FDWDWRQLFR)����'LVWXUER�6FKL]RIUHQLFR�GL�WLSR�LQGLIIHUHQ]LDWR)����'LVWXUER�6FKL]RIUHQLFR�GL�WLSR�UHVLGXR)����'LVWXUER�6FKL]RIUHQLIRUPH)��'LVWXUER�6FKL]RDIIHWWLYR)��'LVWXUER�3VLFRWLFR�Q�D�V�)����'LVWXUER�3DUDQRLGH�GHOOD�3HUVRQDOLWj)����'LVWXUER�$QWLVRFLDOH�GHOOD�3HUVRQDOLWj)�����'LVWXUER�%RUGHUOLQH�GHOOD�3HUVRQDOLWj)����2OLJRIUHQLD

,VWRJUDPPD���
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'DOO¶LVWRJUDPPD� VRSUD� UDSSUHVHQWDWR� q� SRVVLELOH� HYLGHQ]LDUH� OD� IRUWH� SUHVHQ]D� GHO� GLVWXUER�VFKL]RIUHQLFR�� SUHVHQWH� LQ� EHQ� ���� VRJJHWWL� VX� ����� FLRq� FLUFD� LO� ���� GHO� WRWDOH� SUHVHQWH��VXGGLYLVR��VHFRQGR�XQD�SL��DSSURIRQGLWD�FODVVLILFD]LRQH��GL�³WLSR�SDUDQRLGH´�GLDJQRVWLFDWR�QHO������� GHL� ULFRYHUDWL�� ³WLSR� GLVRUJDQL]]DWR´� QHOO¶���� ³WLSR� FDWDWRQLFR´� QHO� ������ ³WLSR�LQGLIIHUHQ]LDWR´�QHO������H�³WLSR�UHVLGXR´�QHO����GHL�VRJJHWWL�ULFRYHUDWL�/H�DOWUH�GLDJQRVL�ULVFRQWUDWH�DOO¶LQWHUQR�GL�TXHVW¶2�3�*��KDQQR�YDOXWDWR�LO������GHL�ULFRYHUDWL�DIIHWWR�GD�GLVWXUER�VFKL]RIUHQLIRUPH��LO�������GD�GLVWXUER�VFKL]RDIIHWWLYR��SUHYDOHQWHPHQWH�GL�WLSR� ELSRODUH��� LO� ����� GD� GLVWXUER� SDUDQRLGH� GHOOD� SHUVRQDOLWj�� PHQWUH� LO� ��� GD� GLVWXUER�DQWLVRFLDOH�GHOOD�SHUVRQDOLWj��H�LO������GD�GLVWXUER�ERUGHUOLQH�GHOOD�SHUVRQDOLWj��SHU�XQ�WRWDOH�GL�DIIHWWL�GD�GLVWXUEL�GHOOD�SHUVRQDOLWj�GHO�����2OLJRIUHQLFL��VRJJHWWL�FDUDWWHUL]]DWL�GD�PDQFDWR�VYLOXSSR�LQWHOOHWWLYR��VRQR�VWDWL�GLDJQRVWLFDWL�LO������GHL�ULFRYHUDWL�SUHVHQWL�$G�XQ�VROR�VRJJHWWR�q�VWDWR�LPSRVVLELOH�DWWULEXLUH�XQ¶DFFXUDWD�GLDJQRVL�SVLFRSDWRORJLFD��H�OR�VL�q� IDWWR� ULHQWUDUH� SHUFLz� LQ� TXHOOD� SL�� JHQHULFD� GL� GLVWXUER� SVLFRWLFR� Q�D�V�� �QRQ� DOWULPHQWL�VSHFLILFDWR��
5LFRYHUDWL�DO������������VHFRQGR�WLSR�GL�WUDWWDPHQWR
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5LFRYHUDWL �� � �� �� ���� ��� ���� ���
3VLFRIDUPDFRORJLFR 5LDELOLWDWLYR 3VLFRI��5LDELO� 1HVVXQR

,VWRJUDPPD���
6HFRQGR� LO� WLSR� GL� WUDWWDPHQWR� D� FXL� L� ULFRYHUDWL� VRQR� VRWWRSRVWL�� XQD� SULPD� VRPPDULD�FODVVLILFD]LRQH� OL� VXGGLYLGH� LQ� EDVH� D� TXHOOR� SVLFRIDUPDFRORJLFR� R� ULDELOLWDWLYR�� HQWUDPEL� R�QHVVXQR�GL�TXHVWL��/¶LVWRJUDPPD�UDSSUHVHQWD�LQ�PDQLHUD�HVSOLFDWLYD�OD�GLVWULEX]LRQH�GHL�GDWL�
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5LFRYHUDWL�DO������������VRWWRSRVWL�R�PHQR�D�WUDWWDPHQWR�SVLFRIDUPDFRORJLFR���
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5LFRYHUDWL ��� �� �� �
3VLFRIDUPDFL 1RQ�3VLFRIDUPDFL

,VWRJUDPPD���

5LFRYHUDWL�DO������������VRWWRSRVWL�R�PHQR�D�WUDWWDPHQWR�ULDELOLWDWLYR�� ��
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5LFRYHUDWL �� ��� ���� ����
5LDELOLWD]LRQH 1RQ�5LDELOLWD]LRQH

,VWRJUDPPD���
4XHVWL� LVWRJUDPPL�UDSSUHVHQWDQR��LQYHFH��OH�GLVWULEX]LRQL�GHL�VRJJHWWL�ULFRYHUDWL��VRWWRSRVWL�R�PHQR� D� WUDWWDPHQWR� SVLFRIDUPDFRORJLFR� R� ULDELOLWDWLYR�� &RPH� VL� SXz� QRWDUH�� VROR� LO� ���� ��ULFRYHUDWL� VX� ����� QRQ� YHQLYD�� DO� PRPHQWR� GHOO¶LQGDJLQH�� VRWWRSRVWR� D� WHUDSLD�SVLFRIDUPDFRORJLFD� GL� DOFXQ� WLSR�� ,O� PRWLYR� q� GD� ULFHUFDUVL� LQ� DOFXQH� VWUDWHJLH� FKH�SUHYHGHUHEEHUR�� SHU� DOFXQL� SD]LHQWL�� EUHYL� SHULRGL� GL� VRVSHQVLRQH� WRWDOH� GDOOD�VRPPLQLVWUD]LRQH� IDUPDFRORJLFD�� ,Q� TXHVWR� FDVR� �� GL� TXHVWL� VRQR� VWDWL� DVVHJQDWL� DOOH� VROH�DWWLYLWj�GL�WLSR�ULDELOLWDWLYR��PHQWUH���D�QHVVXQ�WLSR�GL�WUDWWDPHQWR�
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5LFRYHUDWL�DO������������VHFRQGR�WLSR�GL�SVLFRIDUPDFL�XUWLOL]]DWL�QHO�WUDWWDPHQWR�SVLFRIDUPDFRORJLFR
��

�� �

�� ��

��

��� ���

���� ����

�
��
��
��
��
��
��
��

5LFRYHUDWL �� �� � �� ��� �� ��� ��� ���� ����
$QWLSVLFRWLFL $QVLROLWLFL $QWLGHSUHVVLYL $QWLSV��$QVLROLW $QWLSV��$QWLGHS

,VWRJUDPPD���
4XHVW¶LVWRJUDPPD� UDSSUHVHQWD� OD� GLVWULEX]LRQH� GHL� ���� ULFRYHUDWL� VRWWRSRVWL� D� WUDWWDPHQWR�SVLFRIDUPDFRORJLFR��LQ�IXQ]LRQH�GHO�WLSR�GL�SVLFRIDUPDFR�DVVXQWR��GD�VROR�R�LQ�FRPELQD]LRQH�FRQ�DOWUL�*OL� DQWLSVLFRWLFL� VHPEUDQR� HVVHUH� LO� WLSR� GL� IDUPDFR� PDJJLRUPHQWH� XWLOL]]DWR�� HVDWWDPHQWH�GDOO¶������GHL� ULFRYHUDWL� HG�DVVXQWR�GD� VROR�GDO������R� LQ�FRPELQD]LRQH�FRQ�DQVLROLWLFL�GDO�������H�FRQ�DQWLGHSUHVVLYL�GDO�������/¶�����DVVXPHUHEEH�LQYHFH�HVFOXVLYDPHQWH�DQVLROLWLFL��PHQWUH�VROR�LO������DQWLGHSUHVVLYL�5LFRUGLDPR� DQFRUD� XQD� YROWD� FKH� TXHVWL� GDWL� UDSSUHVHQWDQR� XQD� IRWRJUDILD� GHL� IHQRPHQL�DQDOL]]DWL��LQ�UHDOWj�GLQDPLFL�H�QRQ�VWDWLFL��3L��FKH�PDL�TXHVWR�q�GD�WHQHUVL�SUHVHQWH�ULJXDUGR�DL�WUDWWDPHQWL� SVLFRIDUPDFRORJLFL�� VRWWRSRVWL� D� FRQWLQXH� PRGLILFKH� LQ� IXQ]LRQH� GHO� SURFHVVR�WUDWWDPHQWDOH�VWHVVR�H�GHOOH�ULVSRVWH�GHO�SD]LHQWH�DOOD�WHUDSLD��3HUWDQWR�TXHVWL�UDSSUHVHQWDQR�VROWDQWR�XQ¶LQGLFD]LRQH�GL�PDVVLPD�&¶q� GD� VSHFLILFDUH�� SHUz� LQILQH�� FKH� OH� YDULD]LRQL� SRVVLELOL� ULJXDUGHUHEEHUR� VRODPHQWH� JOL�SVLFRIDUPDFL�GL� WLSR DQVLROLWLFR�HG�DQWLGHSUHVVLYR�� DVVRFLDWL�R�PHQR��GL�YROWD� LQ�YROWD��DG�XQ�SL��VWDELOH�WUDWWDPHQWR�FRQ�DQWLSVLFRWLFL�
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5LFRYHUDWL�DO������������VHFRQGR�WLSR�GL�DWWLYLWj�ULDELOLWDWLYD�SUDWLFDWD
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5LFRYHUDWL �� �� �� � ��� ���� �� �� �� ����
$UHD�9HUGH 7HDWUR 5LYLVWD 0XVLFRWHUDSLD /DE��&RORUH

,VWRJUDPPD���
/¶XOWLPR� LVWRJUDPPD� UDSSUHVHQWD� OD� GLVWULEX]LRQH� GHL� ��� ULFRYHUDWL� DVVHJQDWL� DOOH� DWWLYLWj�ULDELOLWDWLYH�

',&+,$5$=,21(�',�&23<5,*+7��7XWWL�L�GLULWWL�GHO�WHVWR��WDEHOOH��LVWRJUDPPL�H�GDWL�FRQWHQXWL�LQ�TXHVWR�DUWLFROR�VRQR�ULVHUYDWL�DOO
2�3�*��GL�$YHUVD�H�DL�ULVSHWWLYL�DXWRUL�6RQR�FRQVHQWLWH�OD�ULSURGX]LRQH�H�OD�FLUFROD]LRQH�LQ�IRUPDWR�FDUWDFHR�R�HOHWWURQLFR�SXUFKp�LO�GRFXPHQWR�QRQ�YHQJD�DOWHUDWR�LQ�DOFXQ��PRGR�VRVWDQ]LDOH��HG�LQ�SDUWLFRODUH�PDQWHQJD�OH�FRUUHWWH�LQGLFD]LRQL�GL�GDWD��SDWHUQLWj�H�IRQWH�RULJLQDOH�


