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1HOOD� JHVWLRQH� GHO� SURFHVVR� GL� FRPSRVWDJJLR� QXPHURVH� VRQR� OH� PHWRGRORJLH�DSSOLFDELOL� DOOD� VWDELOL]]D]LRQH� GHL� ULILXWL� RUJDQLFL�� ,Q� WDO� VHQVR�� OD� VFHOWD� ULVXOWD�IRUWHPHQWH� LQIOXHQ]DWD�GD�XQD� VHUH�GL� IDWWRUL� WUD� L�TXDOL�� LQ�SULPR� OXRJR�� OD� WLSRORJLD�GHOOH� PDWULFL� RUJDQLFKH� RJJHWWR� GL� WUDWWDPHQWR�� 1HOO¶LQIOXHQ]DUH� O¶DGR]LRQH� GL� XQ�VLVWHPD� GL� FRPSRVWDJJLR� SLXWWRVWR� FKH� GL� XQ� DOWUR�� YHQJRQR� DOWUHVu� DG� DVVXPHUH� XQ�UXROR� SULRULWDULR�� DQFKH� DOWUL� HOHPHQWL� TXDOL� OD� TXDQWLWj�GL� ULILXWR�GD� VWDELOL]]DUH� H� OD�GLVSRQLELOLWj� GL� VSD]LR� SHU� LO� WUDWWDPHQWR�� O¶HQWLWj� GHOO¶LQYHVWLPHQWR� VWDQ]LDWR� SHU� OH�VWUXWWXUH� LPSLDQWLVWLFKH�� O¶LQFLGHQ]D�GHOOD�PDQRGRSHUD�VXOO¶RSHUDWLYLWj�GHO�VLVWHPD��OD�GLVORFD]LRQH� WRSRJUDILFD� GHO� VLWR� GHVWLQDWR� DOOD� VWD]LRQH� GL� WUDWWDPHQWR�� ROWUH� DG�XQD�VHULH�GL�FRQVLGHUD]LRQL�GL�FDUDWWHUH�DPELHQWDOH��LQIUDVWUXWWXUDOH��SROLWLFR�H�VRFLDOH��1HOO¶DPELWR� GHO� WUDWWDPHQWR� RSHUDWLYR�� VRQR� SRL� LQGLYLGXDELOL� WDOXQH� FULWLFLWj�WHFQRORJLFKH� FKH� SRVVRQR� SHVDQWHPHQWH� LQILFLDUH� O¶DQGDPHQWR� GHOOD FRQGX]LRQH� GHO�SURFHVVR� VLD� LQ� WHUPLQL� GL� ELODQFLR� HFRQRPLFR�� VLD� LQ� WHUPLQL� GL� VRVWHQLELOLWj�DPELHQWDOH� $OFXQL�GL�TXHVWL�IDWWRUL�FULWLFL��HVVHQGR�LQWULQVHFL�D�IDVL�H�R�RSHUD]LRQL�FKH�FRPXQTXH� FDUDWWHUL]]DQR� LO� SURFHVVR� VWHVVR� �VHSSXU� LQ� PDQLHUD� YDULDELOH� D� VHFRQGD�GHOOD�WLSRORJLD�GL�PDWHULDOH�WUDWWDWR���SRVVRQR�HVVHUH�LQGLYLGXDWL�FRQ�IDFLOLWj�JLj�LQ�IDVH�SURJHWWXDOH�� DOOR� VFRSR� GL� SUHGLVSRUUH� XQD� VHULH� GL� RSHUH� VSHFLILFKH� SHU� LO� ORUR�FRQWHQLPHQWR� H� FRQWUROOR� �SUHVLGL� DPELHQWDOL�� %DVWL� PHQ]LRQDUH�� D� WDO� SUR�� OD�SURGX]LRQH� GL� SHUFRODWR�� OD� SRWHQ]LDOH� DHURGLVSHUVLRQH� GL� SROYHUL� H� PLFURUJDQLVPL�SDWRJHQL��O¶HPLVVLRQH�GL�RGRUL�PROHVWL��,Q� YLUW�� GL� WDOL� FRQVLGHUD]LRQL�� O¶HYROX]LRQH� H� O¶HVLWR� ILQDOH� �LQ� WHUPLQL� GL� PDWHULDOL�SURGRWWL�H�VXFFHVVLYL�LPSLHJKL�SRVVLELOL��GL�XQ�WUDWWDPHQWR�ELRORJLFR�SHU�YLD�DHURELFD�GL� ULILXWL�� TXDOH� LO� SURFHVVR� GL� FRPSRVWDJJLR� UDSSUHVHQWD�� QHFHVVLWDQR� GL� XQ¶DQDOLVL�DOTXDQWR�PLQX]LRVD��LPSURQWDWD�QRQ�VROWDQWR�VXO�PRQLWRUDJJLR�GHL�SDUDPHWUL�FKLPLFR�ILVLFL�FKH�UHJRODQR�L�GLIIHUHQWL�VWDGL GHO�VLVWHPD��PD�DQFKH�VX�FRQVLGHUD]LRQL�G¶DPSLR�UHVSLUR� YROWH� D� YDOXWDUH� OD� FRPSOHVVLWj� LPSLDQWLVWLFD� QHO� FRQWHVWR� VRFLR�DPELHQWDOH�G¶DSSDUWHQHQ]D�
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,� ULILXWL�ELRGHJUDGDELOL��SHU�TXDQWLWj�H�TXDOLWj�� UDSSUHVHQWDQR�XQ� LPSRUWDQWH� IOXVVR�GL�PDWHULDOL� FKH�� VH� FRUUHWWDPHQWH� JHVWLWR�� SXz� FRQFRUUHUH� DOOD� GUDVWLFD� ULGX]LRQH� GHOOR�VPDOWLPHQWR�LQ�GLVFDULFD��LQ�OLQHD�FRQ�TXDQWR�SUHGLVSRVWR�GDOOD�'LUHWWLYD�������&(��H�DOO¶LQQDO]DPHQWR� GHOOH� TXRWH� GL� ULILXWL� ULFLFODWL�� FRQ� FRQVHJXHQWH� ULGX]LRQH� GHJOL�LPSDWWL�FRPSOHVVLYL�JHQHUDWL�VXOO¶DPELHQWH��$�WDO�ULJXDUGR�OD�&RPPLVVLRQH�(XURSHD�KD�JLj�SUHGLVSRVWR�H�GLVFXVVR�XQ�GRFXPHQWR�GL� ODYRUR� VXL� ULILXWL� ELRGHJUDGDELOL� FKH� q� VWDWR� FRQGLYLVR� GDOOD� PDJJLRU� SDUWH� GHJOL�6WDWL�0HPEUL��,O�GRFXPHQWR�LQ�TXHVWLRQH�LQWURGXFH�GLVSRVL]LRQL�DWWH�D�UHJRODPHQWDUH�LQ� PDQLHUD� FRPSOHWD� OH� DWWLYLWj� GL� FRPSRVWDJJLR� H� GL� GLJHVWLRQH� DQDHURELFD�LQGLYLGXDQGR�� WUD� JOL� DOWUL�� L� UHTXLVLWL� JHQHUDOL� FRPSDWLELOL� FRQ� RJQL� LPSLDQWR� GLWUDWWDPHQWR�ELRORJLFR��ORFDOL]]D]LRQH�� WUDWWDPHQWR�GHOOH�DFTXH�UHIOXH�H�GHO�SHUFRODWR��FRQWUROOR�GHJOL�RGRUL��PLVXUH�GL�PLWLJD]LRQH�GHL�GLVWXUEL�H�ULVFKL�FRQQHVVL�DOO¶DWWLYLWj��&LUFD� OD� JHVWLRQH� GHOOD� IUD]LRQH� RUJDQLFD�� LO� 9,� 3URJUDPPD� G¶$]LRQH� &RPXQLWDULR�SUHFLVD� FKH� WDOH� WLSRORJLD� GL� ULILXWR� GHYH� HVVHUH� ULFLFODWD� H� UHLPPHVVD�� GRSR�WUDWWDPHQWR�ELRORJLFR�� QHOO¶DPELHQWH� DO� ILQH�GL�JDUDQWLUH�XQ�DSSRUWR�GL� VRVWDQ]H�XWLOL�SHU�L�WHUUHQL��LO�PHGHVLPR�SURJUDPPD�LQGLYLGXD��LQROWUH��WUD�OH�D]LRQL�VSHFLILFKH�YROWH�DG� LQFHQWLYDUH� LO� ULFLFODJJLR�� OD� GHILQL]LRQH�� D� OLYHOOR� HXURSHR�� GL� XQD� VSHFLILFD�UHJRODPHQWD]LRQH�VXL�ULILXWL�ELRGHJUDGDELOL�H�OD�UHYLVLRQH�GHOOD�GLUHWWLYD�VXL�IDQJKL�GL�GHSXUD]LRQH�>��@�1HOO¶XOWLPR� GHFHQQLR� DQFKH� LQ� ,WDOLD�� D�PLPHVL� GL� TXDQWR� JLj� GD� WHPSR� DYYLHQH� QHL�3DHVL�GHOO¶(XURSD�FHQWUR�VHWWHQWULRQDOH�HG� LQ�FRHUHQ]D�FRQ� OH�GLVSRVL]LRQL�QRUPDWLYH�GHOOD�&RPPLVVLRQH�8(��LO�FRPSRVWDJJLR�H��SL��LQ�JHQHUDOH��LO�WUDWWDPHQWR�ELRORJLFR�GL�ELRPDVVH�ULILXWR�� KDQQR� UHJLVWUDWR� XQ� QRWHYROH� LQFUHPHQWR� LQ� WHUPLQL� GL� VYLOXSSR� H�GLQDPLFKH�GL� VHWWRUH��&RQ� LO� GHFUHWR� OHJLVODWLYR��� IHEEUDLR������Q���� �DOLDV�'HFUHWR�5RQFKL���LQIDWWL��V¶LQWURGXFH�DQFKH�LQ�,WDOLD�LO�FRQFHWWR�GL�*HVWLRQH�,QWHJUDWD�GHL�5LILXWL
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�,QWHJUDWHG� :DVWH� 0DQDJHPHQW�� ,:0��� SHU� OD� TXDOH� OD� SULRULWj� G¶D]LRQH� YLHQH�DVVHJQDWD�� ROWUH� FKH� DOOD� ULGX]LRQH� DOO¶RULJLQH� GHL� ULILXWL�� DOOD� UDFFROWD� GLIIHUHQ]LDWD�LQWHVD� DO� UHFXSHUR� GL� PDWHULD�� LQFOXVR� LO� FRPSRVWDJJLR� GHJOL� VFDUWL� RUJDQLFL�� 7DOH�GHFUHWR��QHO�GHILQLUH�XQD�QXRYD�VWUDWHJLD�GL�JHVWLRQH�GHL�ULILXWL��VWDELOLVFH�GL�IDWWR�XQD�VRUWD�GL�³RUGLQH�JHUDUFKLFR�GHL�SULQFLSL�G¶LQWHUYHQWR´��VHFRQGR�FXL�OD�SUHYHQ]LRQH�GHL�ULILXWL� DVVXPH� O¶DVVROXWD� SULRULWj� VHJXLWD� GDO� UHFXSHUR� �LQ� WHUPLQL� GL� PDWHULD� HG�HQHUJLD���HG�LQILQH�GDOOR�VPDOWLPHQWR�LQ�FRQGL]LRQL�GL�VLFXUH]]D��/R VPDOWLPHQWR�YLHQH�TXLQGL�D�FRVWLWXLUH�XQD�IDVH�UHVLGXDOH�GHOOD�JHVWLRQH�GHL�ULILXWL�>��@�,O� VXGGHWWR� GHFUHWR� ILVVD� LQROWUH� VSHFLILFL� RELHWWLYL� GL� UDFFROWD� GLIIHUHQ]LDWD� D�PHGLR�OXQJR�WHUPLQH�YROWL�D�FRQVHQWLUH�OD�YDORUL]]D]LRQH�GHOOH�FRPSRQHQWL�PHUFHRORJLFKH�VLQ�GDOOD� IDVH� GL� UDFFROWD�� OD� ULGX]LRQH� GHOOD� TXDQWLWj� H� GHOOD� SHULFRORVLWj� GHL� ULILXWL� GD�DYYLDUH� DOOR� VPDOWLPHQWR� LQGLIIHUHQ]LDWR�� QRQFKp� LO� UHFXSHUR� GL�PDWHULDOL� HG� HQHUJLD�QHOOD�IDVH�GL�WUDWWDPHQWR�ILQDOH��H�OD�SURPR]LRQH�GL�FRPSRUWDPHQWL�YLUWXRVL��DQFKH�GD�SDUWH�GHL�FLWWDGLQL��D�EHQHILFLR�GHOOH�SROLWLFKH�GL�SUHYHQ]LRQH�LQ�DWWR�/D�WUDVIRUPD]LRQH�LQ�FRPSRVW�GHOOH�IUD]LRQL�RUJDQLFKH�GHL�ULILXWL��HG�LO�ORUR�VXFFHVVLYR�LPSLHJR��LQ�UHOD]LRQH�DOOH�FDUDWWHULVWLFKH�GHL�ULILXWL�VWHVVL�DYYLDWL�DO�WUDWWDPHQWR��FRPH�DPPHQGDQWH� R� SHU� LPSLHJKL� SDHVLVWLFL�� SHU� LO� ULSULVWLQR� DPELHQWDOH� GHOOH� DUHH�GHJUDGDWH� R� SHU� DOWUH� IRUPH� GL� XWLOL]]R�� UDSSUHVHQWDQR� XQ� HOHPHQWR� QRGDOH� QHOOD�VWUDWHJLD� GL� JHVWLRQH� LQWHJUDWD� GHL� ULILXWL�� FRVWLWXHQGR� OD� IRUPD� SL�� DGHJXDWD� SHU� XQ�HIILFLHQWH�HG�HIIHWWLYR�UHFXSHUR�GL�PDWHULD�/D�SURGX]LRQH�GL�FRPSRVW��LQ�SDUWLFRODUH�GL�³&RPSRVW�GL�TXDOLWj´�GHULYDQWH�GD�PDWULFL�VHOH]LRQDWH� DOOD� IRQWH�� KD� O¶LPSRUWDQWH� YDOHQ]D� GL� UHQGHUH� GLVSRQLELOL� DPPHQGDQWL�XWLOL]]DELOL� SHU� LO� ULSULVWLQR� H�R� LO� PDQWHQLPHQWR� GL� XQ� DGHJXDWR� WHQRUH� GL� VRVWDQ]D�RUJDQLFD� GHL� VXROL� DL� ILQL� GHOOD� FRQVHUYD]LRQH� GHOOD� IHUWLOLWj� H� GHOOD� OLPLWD]LRQH� GHL�IHQRPHQL�GL�HURVLRQH�H�GHVHUWLILFD]LRQH��IHQRPHQL�DVVDL�DFFHQWXDWL�LQ�DOFXQH�DUHH�GHO�0HGLWHUUDQHR�� $QFKH� QHO� FDVR� GL� IUD]LRQL� RUJDQLFKH� SUHVHQWL� QHO� ULILXWR�LQGLIIHUHQ]LDWR�� D� YDOOH� GHOOD� UDFFROWD� GLIIHUHQ]LDWD�� LO� VLVWHPD� GL� JHVWLRQH� LQWHJUDWD�WUDFFLDWR�GDO�'/JV�������� LPSRQH� OD� ULFHUFD�GL�XOWHULRUL�SRVVLELOLWj�GL�YDORUL]]D]LRQH�ILQDOL]]DWH� DO� UHFXSHUR� GL� PDWHULD�� ,Q� TXHVWR� FRQWHVWR� V¶LQVHULVFH� LO� WUDWWDPHQWR�ELRORJLFR�GL� IUD]LRQL�RUJDQLFKH�GHULYDQWL�GD� LPSLDQWL�GL� VHOH]LRQH�PHFFDQLFD�D�YDOOH�GHOOD� UDFFROWD� �70%���FKH�Gj� OXRJR�D�PDWHULDOL�FKH�SRWUDQQR�DQFRUD�HVVHUH�DYYLDWL�D�FLUFXLWL�GL�YDORUL]]D]LRQH�>��@�,Q� RJQL� FDVR�� QRQRVWDQWH� LO� FRPSRVWDJJLR� UDSSUHVHQWL� D� WXWW¶RJJL� XQD� WHFQRORJLD�PDWXUD�� HG� LO� GLEDWWLWR� WHFQLFR�VFLHQWLILFR� VXO� WHPD� JLj� GD� WHPSR� JRGD� GL�
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DJJLRUQDPHQWL�H�FRQWULEXWL�WHFQRORJLFL��VL�SRVVRQR�DQFRUD�SRUUH�LQ�HYLGHQ]D�QXPHURVL�DVSHWWL� FRQWURYHUVL�� UDSSUHVHQWDWL� HVVHQ]LDOPHQWH� GDOO¶LQFHUWH]]D� QRUPDWLYD� FLUFD� L�SDUDPHWUL� GD�XWLOL]]DUH� VLD�SHU� LO� FRQWUROOR�GHO�SURFHVVR� VWHVVR�� VLD�SHU� OD�TXDOLWj�GHO�SURGRWWR� ILQDOH� H� GHOOH� UHODWLYH� FRQFHQWUD]LRQL� OLPLWH� GD� DGRWWDUH� LQ� IXQ]LRQH� GHL�SRVVLELOL� XWLOL]]L� GHO� FRPSRVW�� YL� VRQR�� GLIDWWL�� PROWL� SDUDPHWUL� FKH� SRVVRQR� HVVHUH�XWLOL]]DWL�SHU�PRQLWRUDUH�O¶DQGDPHQWR�GHO�SURFHVVR�GL�FRPSRVWDJJLR�H�R�SHU�YHULILFDUH�OD� TXDOLWj� GHO� SURGRWWR� RWWHQXWR�� ,Q� SDUWLFRODUH�� OH� FDUDWWHULVWLFKH� TXDOLWDWLYH� GHO�SURGRWWR� ILQDOH� UDSSUHVHQWDQR� XQ� IDWWRUH� GL� IRQGDPHQWDOH� LPSRUWDQ]D� DO� ILQH� GL�GHWHUPLQDUH� O¶DSSOLFDELOLWj� GHO� SURGRWWR�FRPSRVW�� TXDOXQTXH� VLD� LO� WLSR� G¶LPSLHJR�SUHYLVWR��&RVu��DG�HVHPSLR��QHO�FDVR�LQ�FXL�LO�FRPSRVWDJJLR�YHQJD�XWLOL]]DWR�VROR�SHU�ULGXUUH�OD�PDVVD�H�LO�YROXPH�GHL�ULILXWL�H�R�SHU�LQLELUH�OD�SURGX]LRQH�GL�&+� SULPD�GL�HVVHUH�VPDOWLWR�LQ�GLVFDULFD��EDVWD�YHULILFDUH�XQLFDPHQWH�FKH�LO�SURGRWWR�VLD�LQHUWH��FRVu�FRPH� q� LPSRUWDQWH� YDOXWDUQH� XQD� VXEGHJUDGD]LRQH� DHURELFD� QHO� FDVR� LQ� FXL� YHQJD�XWLOL]]DWR� VROWDQWR� FRPH� FRSHUWXUD� GL� XQD� GLVFDULFD� �FDSSLQJ��� 3HU� TXDQWR� ULJXDUGD�LQYHFH�O¶LPSLHJR�DJURQRPLFR�GHO�FRPSRVW��FRVu�FRPH�QHL�FDVL�LQ�FXL�YHQJD�YHQGXWR�DO�GHWWDJOLR��q�GL�SULPDULD�LPSRUWDQ]D�LO�ULVSHWWR�GL�DOFXQL�VWDQGDUG�GL�TXDOLWj��SDUDPHWUL�FKLPLFL��ILVLFL��PLFURELRORJLFL��DO�ILQH�GL�JDUDQWLUQH�O¶DFFHWWDELOLWj�1HOOD� PDJJLRU� SDUWH� GHL� 3DHVL� GHOO¶(XURSD�� LO� GXDOLVPR� ³LGHRORJLFR´� WUD�WHUPRYDORUL]]D]LRQH�H�ULFLFODJJLR�KD�IDWWR�SHUGHUH�GL�YLVWD��SHU�PROWL�DQQL��OD�QHFHVVLWj�GL� FRQFHSLUH� XQ� QXRYR PRGHOOR� GL� JHVWLRQH� GHL� ULILXWL� EDVDWR� VXOO¶LQWHJUD]LRQH� GHL�VLVWHPL�GL� VPDOWLPHQWR��&RVu�� VRQR�VRUWL�JUDQGL� LPSLDQWL�GL� FRPSRVWDJJLR�SLDQLILFDWL�SHU�ULFHYHUH�LO�ULILXWR�LQGLIIHUHQ]LDWR��FRQ�OD�FRQYLQ]LRQH�FKH�OD�FRPSOLFDWD�H�FRVWRVD�IDVH� SUHOLPLQDUH� GL� VHOH]LRQH� PHFFDQLFD�� SRWHVVH� JDUDQWLUH� LO� UHFXSHUR� GL� VRVWDQ]D�RUJDQLFD�FRPSDWLELOH�FRQ�LO�SURFHVVR�H�O¶RWWHQLPHQWR�GL�XQ�FRPSRVW�FRQ�FDUDWWHULVWLFKH�WDOL�GD� UHQGHUOR�XWLOL]]DELOH��&RPH�q�QRWR�� OH�GLVFDULFKH�KDQQR�FRQWLQXDWR�SHU�DQQL�D�ULFHYHUH�XQ�FRPSRVW�GL�SHVVLPD�TXDOLWj��FRQWDPLQDWR�GD�XQ¶DOWD�IUD]LRQH�GL�LQHUWL�H�GD�OLYHOOL�SUHRFFXSDQWL�GL�PHWDOOL�SHVDQWL��SHU�LO�TXDOH�QRQ�SRWHYD�FUHDUVL��RJJHWWLYDPHQWH��DOFXQ�PHUFDWR��'¶DOWUD�SDUWH��QHL�3DHVL�LQ�YLD�GL�VYLOXSSR��OD�UHDOL]]D]LRQH�GL�VWUXWWXUH�LPSLDQWLVWLFKH�D� WHFQRORJLD�FRPSOHVVD�SHU� LO�FRPSRVWDJJLR�GHL ULILXWL�QRQ�VHPSUH�KD�UHVR� FRPSDWLELOL� TXHL� FLFOL� WHFQRORJLFL� FRQ� OH� UHDOL� SRVVLELOLWj� GHL� 3DHVL� GHVWLQDWDUL�GHJOL� LQWHUYHQWL�� 7HUPLQDWD� OD� IDVH� GL� DYYLDPHQWR� GHJOL� LPSLDQWL�� LO� IDOOLPHQWR� VL� q��LPPDQFDELOPHQWH�� YHULILFDWR� VLD� SHU� L� OLPLWL� LQWULQVHFL� DO� PRGHOOR� GL� WUDWWDPHQWR�PDVVLYR�GHO�ULILXWR��DOOR�VWHVVR�PRGR�GL�TXDQWR�DYYHQXWR�QHL�3DHVL�LQGXVWULDOL]]DWL��VLD�SHU�FDUHQ]D�GL�SUHSDUD]LRQH�VSHFLILFD�GD�SDUWH�GHL�JHVWRUL� ORFDOL��$OOD� OXFH�GL�TXDQWR�
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VRSUD� ULSRUWDWR�� O¶LQVXFFHVVR� GL� QXPHURVH� LQL]LDWLYH� ULJXDUGDQWL� LO� FRPSRVWDJJLR� q�VWDWR� TXLQGL� FKLDUDPHQWH� GHWHUPLQDWR� GDOOD� HUUDWD� LQWHUSUHWD]LRQH� GHOOD� ILOLHUD� FRPH�PHWRGR�HVDXVWLYR�GL�JHVWLRQH�GHL�ULILXWL��LQ�FRQWUDSSRVL]LRQH�QHWWD�DG�DOWUH�RS]LRQL��/¶LQVXFFHVVR� WHFQRORJLFR�GHO� FRPSRVWDJJLR� q� VWDWR�GXQTXH�� LQ�SULPR� OXRJR��FDXVDWR�GDO� IDOOLPHQWR� GHL� WHQWDWLYL� GL� VHSDUDUH� OH� GLYHUVH� IUD]LRQL� GHO� ULILXWR�� D� YDOOH� GHOOD�UDFFROWD�� PHGLDQWH� VLVWHPL� GL� VHOH]LRQH� PHFFDQLFD�� H� QRQ� WDQWR� GDOO¶LQVXIILFLHQWH�FRQWUROOR�GHO�SURFHVVR�ELRORJLFR�>�@�$� IURQWH� GHO� IDOOLPHQWR� GHJOL� LPSLDQWL� GL� FRPSRVWDJJLR� DOLPHQWDWL� FRQ� LO� ULILXWR�LQGLIIHUHQ]LDWR�� VHPSUH� SL�� OXQJD� q� LQYHFH� OD� OLVWD� GHL� VXFFHVVL� RWWHQXWL�GDOO¶DSSOLFD]LRQH�GL�ILOLHUH�GL�FRPSRVWDJJLR�EDVDWH�VXO�WUDWWDPHQWR�GHL�UHVLGXL�RUJDQLFL�VHSDUDWL�DOOD� IRQWH��SL��VHPSOLFH� ULVXOWD�� LQ�TXHVWL�FDVL�� OD�JHVWLRQH�GHO�SURFHVVR�HG�LO�SURGRWWR� RWWHQXWR� SUHVHQWD� FDUDWWHULVWLFKH� FKH� OR� UHQGRQR� DSSHWLELOH� GDO�PHUFDWR�� LQ�TXHVWR� QXRYR� FRQWHVWR�� DO� FRPSRVWDJJLR� YHQJRQR� DYYLDWL� VROWDQWR� TXHL� PDWHULDOL�FRPSDWLELOL� FRQ� LO� WUDWWDPHQWR�ELRORJLFR�� ODVFLDQGR�DSHUWH�DOWUH� ILOLHUH�SHU� OD�FRUUHWWD�JHVWLRQH�GHOOH�IUD]LRQL�QRQ�FRPSRVWDELOL�GHL�ULILXWL�XUEDQL�/D�QDWXUDOH�FUHVFLWD�GHO�VLVWHPD�LPSLDQWLVWLFR�GHGLFDWR�D�FRPSRVWDJJLR�H�WUDWWDPHQWR�ELRORJLFR�� FKH� GHYH� RSSRUWXQDPHQWH� DFFRPSDJQDUH� OD� SURJUHVVLYD� LPSOHPHQWD]LRQH�GHOOH�VWUDWHJLH�GL�JHVWLRQH�LQWHJUDWD�GHL�ULILXWL��WURYD�FRVu�XQ�LPSRUWDQWH�SXQWR�GL�VQRGR�QHOOD�QHFHVVLWj�GL�TXDOLILFDUH� OD�SURSRVWD� LPSLDQWLVWLFD�VRWWR�XQ�GXSOLFH�DVSHWWR���L�� LO�PLJOLRUDPHQWR�GHOOH�SHUIRUPDQFHV�GHL� SURFHVVL� GL�ELRFRQYHUVLRQH�DHURELD�� DO� ILQH�GL�RWWHQHUH� XQD� EXRQD� VWDELOL]]D]LRQH� GHOOD� VRVWDQ]D� RUJDQLFD� �SHUGLWD� GL�IHUPHQWHVFLELOLWj� H� ILWRWRVVLFLWj�� QHO� WHPSR� GL� SURFHVVR� GDWR� H� FRQ� L� PLQRUL� FRVWL�JHVWLRQDOL�� �LL�� LO� JRYHUQR� GHL� SUREOHPL� FRQQHVVL� DO� SRWHQ]LDOH� RGRULJHQR GL� WDOL�LQL]LDWLYH�� XQD� EXRQD� JHVWLRQH� RSHUDWLYD� FKH� DVVLFXUL� LO� FRQWHQLPHQWR� GHOOH�PROHVWLH�ROIDWWLYH� UDSSUHVHQWD�� GD� TXHVWR� SXQWR� GL� YLVWD�� OD� SUHPHVVD� HVVHQ]LDOH�� VH� QRQ�GHFLVLYD�� SHU� DVVLFXUDUH� LO� FRQVHQVR� DOOH� VLQJROH� LQL]LDWLYH� HG� DOO¶LQVHGLDPHQWR� GL�XOWHULRUL�VLWL� LPSLDQWLVWLFL��8Q�SURFHVVR�RWWLPL]]DWR�TXLQGL� �D��DXPHQWD� OD�YHORFLWj�GL�ELRFRQYHUVLRQH�� �E�� DVVLFXUD� O¶DVVHQ]D� GL� ILWRWRVVLFLWj� GHO� SURGRWWR� ILQDOH� H� �F��PLQLPL]]D�OD�JHQHVL�H�R�OD�GLVSHUVLRQH�GHJOL�RGRUL�>�@�/D� PDWULFH� GHVWLQDWD� DO� FRPSRVWDJJLR� GHYH� QHFHVVDULDPHQWH� HVVHUH� FRVWLWXLWD� GD�PDWHULDOL� FRPSRVWDELOL� SHU� FRQVHQWLUH� OD� SURGX]LRQH� GL� XQ� FRPSRVW� FKH� DEELD� XQ�PHUFDWR��,Q�WXWWL�L�FDVL��DOORUFKp�LO�FRPSRVWDJJLR�ULHQWUD�QHOOD�VWUDWHJLD�FRPSOHVVLYD�GL�JHVWLRQH� GHL� ULILXWL�� q� IRQGDPHQWDOH FKH� VL� SDUWD� GD� XQ¶DFFXUDWD� DQDOLVL� GHO� IOXVVR�GL�ULILXWL�� SUHGLVSRQHQGR�� ODGGRYH� ULFKLHVWR�� VLVWHPL� GL� VHSDUD]LRQH� H� UDFFROWD�
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GLIIHUHQ]LDWD� DOOD� IRQWH�� ,Q� UHOD]LRQH� DOOH� HVSHULHQ]H� GL� TXHVWL� XOWLPL� DQQL�� VL� SXz�DIIHUPDUH� FKH L� VLVWHPL� GL� SUHVHOH]LRQH� PHFFDQLFD� GHL� ULILXWL� LQGLIIHUHQ]LDWL� QRQ�ULVXOWDQR� JUDQFKp� HIILFLHQWL� H�� FRPXQTXH�� QRQ� FRQVHQWRQR� GL� RWWHQHUH� FRPSRVW� GL�HOHYDWD�TXDOLWj��8QD�OHJJHUD�IDVH�GL�SUHVHOH]LRQH�SXz�DQFRUD�ULVXOWDUH�FRPSDWLELOH�FRQ�IOXVVL� RPRJHQHL� FKH� SRVVLHGDQR� JLj� XQ� HOHYDWR� FRQWHQXWR� GL�PDWHULDOL� FRPSRVWDELOL��/D� VRVWHQLELOLWj� HFRQRPLFD� GHO� FRPSRVWDJJLR� GLSHQGH� GD� WUH� IDWWRUL� WUD� ORUR�LPSUHVFLQGLELOL�� �L�� LO� FRVWR� GHO� FRPSRVWDJJLR� �FKH� GHYH� HVVHUH�� QHOOH� GLYHUVH�VLWXD]LRQL� ORFDOL�� VH� QRQ� FRPSHWLWLYR�� TXDQWRPHQR� FRPSDUDELOH� ULVSHWWR� DL� FRVWL� GL�VPDOWLPHQWR� LQ� GLVFDULFD� H� GL� WHUPRYDORUL]]D]LRQH��� �LL�� LO� IOXVVR� GL� ULILXWL� LQ� HQWUDWD�DOO¶LPSLDQWR��LQ�WHUPLQL�GL�TXDOLWj�GHOOH�PDWULFL�FRPSRVWDELOL���H��LLL��OD�SUHVHQ]D�GL�XQ�SRWHQ]LDOH�EDFLQR�GL�XWHQ]D�GHO�SURGRWWR�ILQLWR�$QFKH�O¶DIILGDELOLWj�WHFQLFD�GL�XQ�VLVWHPD�GL�FRPSRVWDJJLR�GLSHQGH�GDOO¶DQGDPHQWR�GL�WUH�YDULDELOL������VFKHPD�GL�WUDWWDPHQWR�TXDQWR�SL��VHPSOLFH�SRVVLELOH�LQ�UHOD]LRQH�DOOH�FDUDWWHULVWLFKH�GHO�IOXVVR�GL�ULILXWL�LQ�HQWUDWD������SL��FRPSOHVVR�q�LO�IOXVVR�GL�ULILXWL�LQ�HQWUDWD��PLQRUL�GRYUHEEHUR�HVVHUH�OH�GLPHQVLRQL�GHOOD�VWD]LRQH�GL�FRPSRVWDJJLR�DO�ILQH�GL�JDUDQWLUH�XQD�PLJOLRUH�JHVWLRQH�GHOO¶LQWHUR�SURFHVVR������O¶LQWHUD�ILOLHUD�GHYH�HVVHUH�SURJHWWDWD�SHU�UHQGHUH�RWWLPDOH�OD�GLQDPLFD�GHOOH�UHD]LRQL�GL�WUDVIRUPD]LRQH�ELRORJLFD�&RQFOXGHQGR��LO�FRPSRVWDJJLR�UDSSUHVHQWD�XQ¶LPSRUWDQWH�PRGDOLWj�DWWUDYHUVR�OD�TXDOHq�SRVVLELOH�VWRUQDUH�XQD�FRVSLFXD�TXDQWLWj�GL�ULILXWL�DOWULPHQWL�GHVWLQDWL�D�GLVFDULFKH�HG�LQFHQHULWRUL�� WDO� VLVWHPD� q� TXLQGL� XQ� LQGLVSHQVDELOH� FRPSOHPHQWR� DOOH� WUDGL]LRQDOL�IRUPH� GL� ULFLFODJJLR�� 7XWWDYLD�� WDOH� VLVWHPD� GL� JHVWLRQH� GHOOH�PDWULFL� RUJDQLFKH� QRQ�FRQVLVWH� LQ�XQD�PHUD� ULGX]LRQH�GL�YROXPH�R� LQ�XQ�VHPSOLFH�VFKHPD�GL�GLYHUVLRQH�GL�XQD� SDUWH� GHL� ULILXWL�� SLXWWRVWR�� UDSSUHVHQWD� XQD� SRVVLELOH� VROX]LRQH� SHU� ³FKLXGHUH� LO�FHUFKLR´� GHO� ULFLFODJJLR� GHL� UHVLGXL� RUJDQLFL�� FRQ� ULFDGXWH� DPELHQWDOL� GL� QRWHYROH�ULOLHYR�� ,O� UHFXSHUR�GL�VRVWDQ]D�RUJDQLFD�FRQVHQWH�LQ� WDO�PRGR�GL�UHLQWHJUDUH� L� WHUUHQL�SUHYHQHQGR� IHQRPHQL� GL� HURVLRQH�� LQFUHPHQWDQGR� OD� IHUWLOLWj� ELRORJLFD� GHL� VXROL� H�FRQWULEXHQGR�DO�ULSULVWLQR�GL�VLWL�FRQWDPLQDWL�GD�VRVWDQ]H�WRVVLFKH�H�QRFLYH�>��@�
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*OL�RELHWWLYL�FKH�OD�&RPXQLWj�(XURSHD�VL�q�SURSRVWD�UDWLILFDQGR�LO�SURWRFROOR�GL�.\RWR��SUHYHGRQR�XQD�PDUFLD�D�WDSSH�IRU]DWH�YHUVR�XQ�FRVSLFXR�ULFRUVR�DOOH�IRQWL�HQHUJHWLFKH�ULQQRYDELOL�� WUD� OH� TXDOL� XQ� SRVWR� SULYLOHJLDWR� VSHWWD� DOOH� ELRPDVVH�� /¶RELHWWLYR� GD�UHDOL]]DUH� QHO� SHULRGR� ���������� LPSOLFD� XQD� ULGX]LRQH� GHO� ����� GHOOH� HPLVVLRQL�QD]LRQDOL�GL�&2���SDUL�D�FLUFD�XQD�ULGX]LRQH�GL�����WRQQ�DQQR��4XHVWR�GDWR�QHFHVVLWD�XQD� PROWHSOLFLWj� GL� VIRU]L� HG� LQWHUYHQWL� HVWHVL� DG� XQ� DPSLR� QXPHUR� GL� VHWWRUL� H�VRSUDWWXWWR� QRQ� OLPLWDWL� QHO� WHPSR�� PD� SHUPDQHQWL�� (¶� GXQTXH� IRQGDPHQWDOH�VRWWROLQHDUH�LO�UXROR�VRVWDQ]LDOH�FKH�OH�IRQWL�ULQQRYDELOL�SRVVRQR�DVVXPHUH�QHOO¶DPELWR�GL�VWUDWHJLH�GL�LQWHUYHQWR��DWWUDYHUVR�OD�UD]LRQDOL]]D]LRQH�GHL�FRQVXPL�HQHUJHWLFL�>��@�1HJOL� XOWLPL� DQQL�� XQ� LPSRUWDQWH� HOHPHQWR� WUDLQDQWH� QHOOD� SROLWLFD� DPELHQWDOH� q�ULVXOWDWD� OD� QHFHVVLWj� GL� UHFHSLUH� JOL� RELHWWLYL� GHO� SURWRFROOR� GL� .\RWR� SHU� OD� ORWWD�DOO¶HIIHWWR�VHUUD�H�DO�FDPELDPHQWR�FOLPDWLFR��'D�TXHVWR�SXQWR�GL�YLVWD��OD�ELRPDVVD�q�VWDWD� WURSSR� D� OXQJR� FRQVLGHUDWD� HVFOXVLYDPHQWH� FRPH� XQD� SRWHQ]LDOH� ULVRUVD�HQHUJHWLFD�VRVWLWXWLYD�GHL�FRPEXVWLELOL� IRVVLOL��3L��GL� UHFHQWH� LQYHFH��XQD�YDOXWD]LRQH�DSSURIRQGLWD�VX�WDOL�WHPL�KD�SRUWDWR�D�ULFRQVLGHUDUH�LO�UXROR�GHOOD�VRVWDQ]D�RUJDQLFD�QHO�VXROR� FRPH� XQ� IDWWRUH� GL� JUDQGH� ULOLHYR� QHOOR� VFHQDULR� FRPSOHVVLYR�� 4XHOOR� FKH�VFDWXULVFH� GD� YDOXWD]LRQL� SL�� UHFHQWL� q� FKH� OD� IHUWLOL]]D]LRQH� RUJDQLFD� IDYRULVFH� QHO�WHPSR�XQ� DFFXPXOR�GL� FDUERQLR�QHO� VXROR�� LO� FKH� � SRWUHEEH� IXQJHUH�GD�PHFFDQLVPR�SHU� OD� VRWWUD]LRQH�� QHO� ELODQFLR� FRPSOHVVLYR�� GL� DQLGULGH� FDUERQLFD� DOO¶DWPRVIHUD��/D�VRVWDQ]D� RUJDQLFD� GHO� VXROR� SXz� JLRFDUH� XQ� UXROR� FHQWUDOH� QHOOD� PLWLJD]LRQH� GHO�FDPELDPHQWR�FOLPDWLFR��0D�YHQLDPR�SHU�JUDGL��1HOOD�FRUVD�DOOD�YDORUL]]D]LRQH�GHOOH�HQHUJLH�SXOLWH�� OH�ELRPDVVH�SUHVHQWDQR�YDQWDJJL�VLD�GL�WLSR�HFRQRPLFR��VLD�GL�WLSR�DPELHQWDOH��LO�SURJUHVVR�H�O¶HYROX]LRQH�WHFQRORJLFD�ULFKLHGRQR�LQIDWWL�VHPSUH�SL��HQHUJLD�H�G¶DOWUR�FDQWR�ULVXOWD�HVWUHPDPHQWH�LPSRUWDQWH�
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GDO� SXQWR� GL� YLVWD� VWUDWHJLFR� FKH� YL� VLD� XQD� GLYHUVLILFD]LRQH� GHOOH� IRQWL� HQHUJHWLFKH��4XHVWR� FRQWULEXLVFH� LQ� WDO� PRGR� D� JDUDQWLUH� OD� FRQWLQXLWj� H� OD� VLFXUH]]D� GL�DSSURYYLJLRQDPHQWR� GL�PDWHULDOL� FRPEXVWLELOL�� H� DOOR� VWHVVR� WHPSR�SXz� FRQVLGHUDUVL�XQD�ULVSRVWD�DOOH�ORJLFKH�GL�UHFXSHUR�HQHUJHWLFR�GL�VRWWRSURGRWWL�GL�RULJLQH�LQGXVWULDOH�FRVu�FRPH�TXHOOR�GHOO¶XWLOL]]R�GL�IRQWL�ULQQRYDELOL��/H�FRQIHUHQ]H�VXOO¶DPELHQWH�GL�5LR�GH�-DQHLUR��������H�GL�.\RWR��������KDQQR�SRUWDWR�LO�SUREOHPD�GHOOD�TXDOLWj�GHOO¶DULD�DOO¶DWWHQ]LRQH� LQWHUQD]LRQDOH�� /¶8(� KD� DSSURYDWR� GHO� WXWWR� LO� SLDQR� LQGLFDWR� GDOOD�FRQIHUHQ]D� XOWLPD�� UHGLJHQGR� OLQHH� JXLGD� DWWH� D� YDORUL]]DUH� OH� HQHUJLH� SXOLWH�� (¶�LQGXEELR� FKH� O¶(� GD� ELRPDVVD� UDSSUHVHQWL� XQ¶LPSRUWDQWH� ULVRUVD� QHO� TXDGUR� GL�VYLOXSSR� GL� XQ¶LQGXVWULD� HQHUJHWLFD� FKH� VL� SUHILJJD� XQD� WXWHOD� LQ� WHUPLQL� GL�FRQVHUYD]LRQH� GHOO¶DPELHQWH��*OL� LPSLDQWL� FKH� D� WXWW¶RJJL� XWLOL]]DQR� VRWWRSURGRWWL� R�ULILXWL� G� ODYRUD]LRQH� VRQR� LPSLDQWL� FKH� XVDQR� FRPH�FRPEXVWLELOH� OHJQR� ULFDYDWR�GDO�VHWWRUH�OLJQHR��LPSLDQWL�FKH�XWLOL]]DQR�ELRPDVVH�GD�ULILXWL�XUEDQL��IUD]LRQH�VHOH]LRQDWD�GHO� ULILXWR� VROLGR� XUEDQR� DO� WHUPLQH� GL� XQ� SURFHVVR� FKH� SUHYHGH� OD� UDFFROWD�GLIIHUHQ]LDWD�� OD� VHSDUD]LRQH�PHGLDQWH� WUDWWDPHQWL�PHFFDQLFL� GHOOD� IUD]LRQH� RUJDQLFD�ELRGHJUDGDELOH� GD� TXHOOD� FRPEXVWLELOH�� OD� FRPEXVWLRQH� H� OD� SURGX]LRQH� GL� HQHUJLD���LPSLDQWL�FKH�XWLOL]]DQR�VFDUWL�GL�ODYRUD]LRQL�DJURDOLPHQWDUL�>�@��

��� %,20$66(��'$�5,),872�$�5,6256$
7XWWL� L� PDWHULDOL� RUJDQLFL�� YHJHWDOL� H� DQLPDOL�� QRQFKp� L� UHVLGXL� H�R� L� VRWWRSURGRWWL�RUJDQLFL�GHULYDQWL�GDOOD� ORUR� WUDVIRUPD]LRQH�HG�XWLOL]]D]LRQH��SRVVRQR�HVVHUH�GHILQLWL�ELRPDVVH �/HYL�0LQ]� HW� DO��� ������� 'XQTXH� ULHQWUDQR� QHOOH� ELRPDVVH� �L�� L� UHVLGXL�YHJHWDOL�GL�RULJLQH�DJULFROD�HG�H[WUDJULFROD�� �LL�� L� VRWWRSURGRWWL�GL�RULJLQH�]RRWHFQLFD���LLL�� L� UHVLGXL�DJURLQGXVWULDOL�� �LY�� L�568�� �Y�� L� IDQJKL�GL�GHSXUD]LRQH�GL�DFTXH�UHIOXH�FLYLOL�� HG� �YL�� L� UHVLGXL� RUJDQLFL� LQGXVWULDOL� �IDQJKL� GL� GHSXUD]LRQH� H� UHVLGXL� GL�ODYRUD]LRQH���6L�WUDWWD�TXLQGL�GL�ELRPDVVH�ULHQWUDQWL�WXWWH�QHOOH�SURFHGXUH�VHPSOLILFDWH�GL�UHFXSHUR��DL�VHQVL�GHJOL�DOOHJDWL�GHO�'0���IHEEUDLR������H�GHO�'/JV��������DUWW���������0D�FRVD�V¶LQWHQGH�D�QRUPD�GL� OHJJH�SHU�ELRPDVVD" 6HFRQGR� LO�'/JV�����������DOO¶DUW����FRPPD����OHWWHUD�D��³«�SHU�ELRPDVVH�VL�LQWHQGH��OD�SDUWH�ELRGHJUDGDELOH�GHL�SURGRWWL��ULILXWL�H�UHVLGXL�SURYHQLHQWL�GDOO¶DJULFROWXUD��FRPSUHQGHQWH�VRVWDQ]H�YHJHWDOL�
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H� DQLPDOL�� H� GDOOD� VLOYLFROWXUD� H� GDOOH� LQGXVWULH� FRQQHVVH�� QRQFKp� OD� SDUWH�ELRGHJUDGDELOH�GHL�ULILXWL�LQGXVWULDOL�H�XUEDQL´ >��@��'D� XQ� SXQWR� GL� YLVWD� FKLPLFR� TXHVWH� GLIIHUHQWL� WLSRORJLH� GL� ELRPDVVD� ULVXOWDQR�DFFRPXQDWH� GDO� FRQWHQHUH� �D�� HOHYDWH� TXDQWLWj� GL� FDUERQLR� GL� RULJLQH� ELRORJLFD��SUHVHQWH� SHU� OR� SL�� LQ� IRUPH� IDFLOPHQWH� GHJUDGDELOL��� �E�� ROWUH� D� PDFUR� H�PLFURHOHPHQWL� GHOOD� IHUWLOLWj� LQ� FRQFHQWUD]LRQL� HVWUHPDPHQWH� YDULDELOL� LQ� UHOD]LRQH�DOO¶XPLGLWj� GHOOD� PDWULFH� �$UPX]]L� HW� DO��� ������� 7XWWDYLD� WDOL� PDWHULDOL� RUJDQLFL�SRVVRQR� FRQWHQHUH� DQFKH� SDWRJHQL� H� VRVWDQ]H� LQGHVLGHUDWH� �0H� SHVDQWL�� SODVWLFKH��PDWHULDOL� IHUURVL� H� YHWURVL�� [HQRELRWLFL� RUJDQLFL� HG� LQRUJDQLFL�� LQ� IXQ]LRQH� GHOOD�VSHFLILFD� WLSRORJLD�� 3HU� WXWWL� TXHVWL� PRWLYL� ULVXOWD� IRQGDPHQWDOH�� DL� ILQL� GL� XQ� UHDOH�UHFXSHUR��FKH�WXWWH�OH�ELRPDVVH�VXELVFDQR�SURFHVVL�GL�VDQLWL]]D]LRQH��SXULILFD]LRQH�GD�PDWHULDOL�LQHUWL��H VWDELOL]]D]LRQH�GHOOD�VRVWDQ]D�RUJDQLFD�,Q�JHQHUDOH�OH�ELRPDVVH�YHQJRQR�FODVVLILFDWH�FRPH�VHJXH���&ROWXUH�HQHUJHWLFKH��%LRPDVVH�UHVLGXDOL��5HVLGXL�DJURDOLPHQWDUL�H�]RRWHFQLFL��5LILXWL�VROLGL�XUEDQL��568�/H� FROWXUH� HQHUJHWLFKH� VRQR� DSSRVLWDPHQWH� FROWLYDWH� SHU� HVVHUH� LPSLHJDWH� D� ILQL�HQHUJHWLFL� �FROWXUH� GHGLFDWH�� DWWUDYHUVR� XQ� LPSLHJR� FRPH� FRPEXVWLELOL� VROLGL� �DG� HV��SHOOHWV�� EULFFKHWWH��� RSSXUH� SHU� PH]]R� GL� XQ� LPSLHJR� LQGLUHWWR� GRSR� XQ� SURFHVVR�LQWHUPHGLR�GL�WUDVIRUPD]LRQH��DG�HVHPSLR��VHPL�GL�FRO]D�H JLUDVROH�SHU�OD�SURGX]LRQH�GL�ELRGLHVHO��R�EDUEDELHWROD�GD�]XFFKHUR�SHU� O¶HWDQROR��� LQ� IXQ]LRQH�GHO� ORUR� VWDWR�GL�DJJUHJD]LRQH� OL� VL� VXGGLYLGH� LQ� VROLGL�� OLTXLGL� H� JDVVRVL��/H� ELRPDVVH� UHVLGXDOL� VRQR�LQYHFH� VRWWRSURGRWWL� GL� SURFHVVL� GL� QDWXUD� LQGXVWULDOH� �HFFHWWR� L� FRPSDUWL�DJURDOLPHQWDUH�H�]RRWHFQLFR��JUD]LH�DL�TXDOL�q�SRVVLELOH�UHFXSHUDUH�HQHUJLD�DOWULPHQWL�GLVSHUVD� �ULVSHWWR� HQHUJHWLFR�DPELHQWDOH�� PLQRU� SURGX]LRQH� GL� VFDUWL��� 3RLFKp� WDO�UHFXSHUR� ULFKLHGH� XQD� VSHVD� HQHUJHWLFD�� HFRQRPLFD� HG� DPELHQWDOH� QHFHVVLWDQWH� XQD�VHULH� GL� FRQVLGHUD]LRQL� D� SULRUL�� q� IRQGDPHQWDOH� FKH� LO� SURFHVVR� YHQJD� DG� HVVHUH�DWWHQWDPHQWH� SURJHWWDWR� D� FDXVD� GHOOD� QRQ� RWWLPDOH� FRPSRVL]LRQH� GHOOD� PDWULFH� GL�SDUWHQ]D�� FKH� SRWUHEEH� LQILFLDUQH� OH� SUHVWD]LRQL� H� SURGXUUH� HPLVVLRQL� JOREDOL�SRWHQ]LDOPHQWH� SL�� SHULFRORVH� GHO� FRQIHULPHQWR� GLUHWWR� LQ� GLVFDULFD�� ,� UHVLGXL�DJURDOLPHQWDUL� H� ]RRWHFQLFL� VRQR� VRWWRSURGRWWL� GHL� SURFHVVL� GHOOH� LQGXVWULH�DJURDOLPHQWDUL� H� ]RRWHFQLFKH� WUDWWDWL� LQ� PDQLHUD� VHSDUDWD�� ULVXOWD� PROWR� LPSRUWDQWH�YDOXWDUH� OH� SRVVLELOLWj� GL� UHLPSLHJR� LQ� FKLDYH� HQHUJHWLFD� GHL� UHVLGXL� DOO
LQWHUQR� GHO�
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FLFOR�VWHVVR��WUDWWDQGRVL�GL�SURFHVVL�IRUWHPHQWH�HQHUJLYRUL��3HU�TXDQWR�ULJXDUGD��LQILQH��L� ULILXWL� VROLGL� XUEDQL� �568��� VL� WUDWWD� GL� VFDUWL� GHULYDWL� GDOOH� DWWLYLWj� DQWURSLFKH��GHSXUDWL�GHOOH�SDUWL�QRQ�ELRGHJUDGDELOL�HG��DXVSLFDELOPHQWH��GHOOH�SDUWL�GHVWLQDWH�DOOD�UDFFROWD�GLIIHUHQ]LDWD�H�DO�UHFLFODJJLR��4XHVWH�XOWLPH�UDSSUHVHQWDQR�LO�SXQWR�VX�FXL�VL�IRFDOL]]D� O¶DUJRPHQWR� GL� TXHVWD� WHVL�� ,� YDQWDJJL� QHOO¶XWLOL]]R� GL� ELRPDVVH� VRQR� GL�FDUDWWHUH VLD�DPELHQWDOH��VLD�HFRQRPLFR��HG�XQ�DVSHWWR�ULOHYDQWH�ULJXDUGD�OH�HPLVVLRQL�GL�JDV�LQ�DWP�LQ�TXDQWR��D�GLIIHUHQ]D�GHL�SURFHVVL�OHJDWL�DOO¶XVR�GL�FRPEXVWLELOL�IRVVLOL��LQ� WDO� FDVR� OD� SURGX]LRQH� GL� DQLGULGH� FDUERQLFD� QHOOH� IDVL� GL� FRPEXVWLRQH� ULVXOWD�FRPSHQVDWD� GDO� ULDVVRUELPHQWR� GL� TXHVWD� GXUDQWH� LO� SURFHVVR� GL� FUHVFLWD� GHOOD�ELRPDVVD� YHJHWDOH� PHGLDQWH� IRWRVLQWHVL� >��@�� (VVHQGR� LO� SURFHVVR� FLFOLFR��O¶LPPLVVLRQH� QHWWD� QHOO¶DPELHQWH� SXz� HVVHUH� DO� OLPLWH� FRQVLGHUDWD� QXOOD�� ,QROWUH� YD�WHQXWR� SUHVHQWH� FKH� OR� VPDOWLPHQWR� GHL� ULILXWL� VL� VWD� ULYHODQGR� HVWUHPDPHQWH�SUREOHPDWLFR� QHOOD� QRVWUD� HFRQRPLD� TXRWLGLDQD�� 4XDQGR� QRQ� VRQR� XWLOL]]DELOL�YDQWDJJLRVDPHQWH�� LQIDWWL�� OH� ELRPDVVH� UDSSUHVHQWDQR� XQ� ULILXWR�� TXDQGR� LQYHFH� q�SRVVLELOH� FRQVHQWLUH� XQD� TXDOVLDVL� IRUPD� GL� XWLOL]]R� HFRQRPLFR�� DOORUD� VL� SXz�OHJLWWLPDPHQWH� SDUODUH� GL� ULVRUVD� SHU� FHUFDUH� GL� UHFXSHUDUQH� LO� YDORUH� UHVLGXR� �/HYL�0LQ]� HW� DO��� ������� 2YYLDPHQWH� QRQ� YD� GLPHQWLFDWR� FKH� OR� VWHVVR� PDWHULDOH� SXz�UDSSUHVHQWDUH�XQ�ULILXWR�RSSXUH�XQD�ULVRUVD�D�VHFRQGD�GHO�FRQWHVWR�HFRQRPLFR�LQ�FXL�VL�RSHUD�� LQ� IXQ]LRQH� GHL� FRVWL� QHFHVVDUL� GL� WUDVIRUPD]LRQH�� H� GHO� YDORUH� GHO� SURGRWWR�ILQLWR��8QD�SUDWLFD�LPSRUWDQWLVVLPD�SHU�FKLXGHUH�L�FLFOL�GHJOL�HOHPHQWL�H�SHU�GLPLQXLUH�DO� WHPSR� VWHVVR� L� SRVVLELOL� ULVFKL� GL� LQTXLQDPHQWR� DPELHQWDOH�� q� UDSSUHVHQWDWD� GDOOD�WUDVIRUPD]LRQH�GL�ELRPDVVH�GL�ULILXWR�LQ�SURGRWWL�DG�XWLOL]]R�DJURQRPLFR��6HTXL�HW�DO���������� 7XWWDYLD� RFFRUUH� FKH� OH� ELRPDVVH� VLDQR� TXDOLWDWLYDPHQWH� FRPSDWLELOL� FRQ� LO�PDQWHQLPHQWR�� VH�QRQ� FRQ� LO�PLJOLRUDPHQWR�� GHOOH� FDUDWWHULVWLFKH�GHL� VXROL� VWHVVL� �LQ�WHUPLQL� GL� SURGXWWLYLWj� H� IHUWLOLWj��� FDUDWWHULVWLFD� QHFHVVDULD� SHU� HYLWDUH� ULVFKL� GL�FRQWDPLQD]LRQH�GHOOH�FDWHQH�DOLPHQWDUL��SULPD�H�GRSR�O¶LPSLHJR�GHOOH�ELRPDVVH�>��@��/D� SUHVHQ]D� D� OLYHOOL� VSHVVR� HOHYDWL� GL� 0H� SHVDQWL� QHOOH� ELRPDVVH� q� DQFRUD� XQ�SUREOHPD�RVFXUR�GD�PROWL�SXQWL�GL�YLVWD��VRSUDWWXWWR�VH�FRQVLGHUDWR�LQGLSHQGHQWHPHQWH�GDOOD�VRVWDQ]D�RUJDQLFD�H�GDOOD�VXD�TXDOLWj��6H�VXJOL�DVSHWWL� WHFQRORJLFL�HVLVWH�RUDPDL�XQ� FRQVROLGDWR� SDWULPRQLR� GL� FRQRVFHQ]H�� JOL� HIIHWWL� FKH� DOWL� OLYHOOL� GL� DVVXQ]LRQH� H�FRQVHJXHQWL�DFFXPXOL�SRVVRQR�GHWHUPLQDUH�VXJOL�RUJDQLVPL�YLYHQWL��HG�LQ�SDUWLFRODUH�VXOO¶XRPR��LQ�FDPSR�DJULFROR�H�SHGRORJLFR�QRQ�ULVXOWDQR�DQFRUD�GHO�WXWWR�FKLDUL��*RYL�HW�DO����������5HVWD�GLIDWWL�PROWR�LQFHUWR�H�GL�GLIILFROWRVR�PRQLWRUDJJLR�LO�SDVVDJJLRGHL�PHWDOOL� SHVDQWL� GDO� WHUUHQR� DOOH� FDWHQH� DOLPHQWDUL�� GLUHWWDPHQWH� DWWUDYHUVR� OD�
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SURGX]LRQH� YHJHWDOH�� R� LQGLUHWWDPHQWH� DWWUDYHUVR� OD� FRQWDPLQD]LRQH� GL� DFTXH�VXSHUILFLDOL�H�SURIRQGH�,�SURFHVVL� LQWHQVLYL� OHJDWL�DOO¶LQGXVWULDOL]]D]LRQH�� OD�SURJUHVVLYD�XUEDQL]]D]LRQH�GHOOH�SRSROD]LRQL�� H� O¶LQWURGX]LRQH� GHOOD� FRQFLPD]LRQH� PLQHUDOH� KDQQR� GHWHUPLQDWR� XQ�DXPHQWR�FRQVLGHUHYROH�GHOOD�SURGX]LRQH�GL�ELRPDVVH�GL�RULJLQH�LQGXVWULDOH��XUEDQD�H�DJURLQGXVWULDOH�� D� FXL� KD� IDWWR� ULVFRQWUR� SHUDOWUR� XQD� SURJUHVVLYD� ULGX]LRQH�GHOO¶LPSLHJR� GL� ELRPDVVH� GL� RULJLQH� DJULFROD� HG� H[WUDJULFROD� QHOOH� IDVL� GL�IHUWLOL]]D]LRQH�� 4XHVWR� KD� FRPSRUWDWR� XQ� LQFUHPHQWR� HVSRQHQ]LDOH� GL� ELRPDVVH� GL�YDULD� RULJLQH� H� QDWXUD� GHVWLQDWH� DOOR� VPDOWLPHQWR� LQ� GLVFDULFD� R� DOO¶LQFHQHULPHQWR�DQ]LFKp� DO� UHFXSHUR�� ,O� ULFLFODJJLR� GHOOH� ELRPDVVH� SHU� OD� SURGX]LRQH� GL� IHUWLOL]]DQWL�UDSSUHVHQWD�O¶XQLFD�WHFQRORJLD�FKH�ULVROYH�LO�SUREOHPD�GHL�ULILXWL�LQ�TXDQWR�OL�WUDVIRUPD�LQ� SURGRWWL� FRPPHUFLDELOL�� 8Q¶DGHJXDWD� D]LRQH� SROLWLFD� WHVD� DO� UHFXSHUR� GHOOH�ELRPDVVH� GHYH� GHVWLQDUH� FRVSLFXH� ULVRUVH� SURIHVVLRQDOL� HG� HFRQRPLFKH�� HG� LQYHVWLUH�VXOOD� FUHD]LRQH� GL� LPSLDQWL� FKH� DEELDQR� FRPH� SULQFLSDOH� ILQDOLWj� TXHOOD� GL� SURGXUUH�DPPHQGDQWL�GL�TXDOLWj��&LDYDWWD�HW�DO���������

��� ,/�582/2�'(//$�6267$1=$�25*$1,&$�1(,�682/,
����� ± &DUDWWHUL]]D]LRQH�GHL�SULQFLSDOL�FRVWLWXHQWL�RUJDQLFL�GHO�VXROR/D�VRVWDQ]D�RUJDQLFD�GHO�VXROR�q�OD�FRPSRQHQWH�DJUDULD�HG�DPELHQWDOH�HVVHQ]LDOH�SHU�L�IHQRPHQL� GL� QXWUL]LRQH� YHJHWDOH�� SURWH]LRQH� GHOOD� TXDOLWj� GHO� VXROR� H� FRQWUROOR� GHO�GHVWLQR� GHL� FRQWDPLQDQWL� DQWURSRJHQLFL� QHO� VLVWHPD� VXROR�� (¶� GXQTXH� IRQGDPHQWDOH�VWXGLDUH� OD� VXD� VWUXWWXUD� PROHFRODUH� H� OD� FRQVHJXHQWH� VWUXWWXUD� FRQIRUPD]LRQDOH�� H�FRPH� TXHVWH� YDULDQR� QHL� GLYHUVL� HFRVLVWHPL� H� QHO� WHPSR�� $� WDO� ILQH� VL� DSSOLFDQR�PHWRGRORJLH�FKLPLFKH�H FKLPLFR�ILVLFKH�SHU�OD�VXD�FDUDWWHUL]]D]LRQH��)7,5��105��H�SHU� O¶LVRODPHQWR�GL�IUD]LRQL�D�PLQRUH�FRPSOHVVLWj�PROHFRODUH��(¶� LPSRUWDQWH�ULXVFLUH�DG� LGHQWLILFDUH� QHO� WRWDOH� H� QHOOH� IUD]LRQL� OD� SUHVHQ]D� GL� ELRPDUNHUV� QDWXUDOL� TXDOL�FRPSRVWL�WULWHUSHQRLGL�H�OLSLGLFL�FKH�SRVVDQR�FRVWLWXLUH�LQGLFL�LQQRYDWLYL�GHOOD�VWDELOLWj�GHOOD� VRVWDQ]D� RUJDQLFD� QHO� VXROR�� 4XHVWH� PROHFROH� SRVVRQR� HVVHUH� XWLOL]]DWH� SHU�PHWWHUH�D�SXQWR�GHL�PHWRGL�GL�YDOXWD]LRQH�GHOO¶XPLILFD]LRQH��GHOOD�VRVWDQ]D�RUJDQLFD�FRPH�QHL�SURFHVVL�GL�FRPSRVWDJJLR�H�GLYHQWDUH�SHUFLz� OD�EDVH�SHU� OD�GHWHUPLQD]LRQH�GHOOD�TXDOLWj�GHO�FRPSRVWR�H�GHOOD�VXD�VWDELOLWj��,�VXROL�DJUDUL�FRQWHQJRQR�OD�SL��JUDQGH�
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TXDQWLWj� GL� &RUJ GHOOD� VXSHUILFLH� WHUUHVWUH�� LQIHULRUH� VROR� D� TXHOOD� GHL� VHGLPHQWL�SURIRQGL�� /D� VRVWDQ]D� RUJDQLFD� GHO� VXROR� YLHQH� GXQTXH� D� UDSSUHVHQWDUH� O¶XQLFR�VHUEDWRLR� GL� FDUERQLR� RUJDQLFR� FKH� SRWHQ]LDOPHQWH� q� LQ� JUDGR� GL� ILVVDUH� D� OXQJR�WHUPLQH�LO�FDUERQLR�LPPHVVR�QHOO¶DWPRVIHUD�GDO�FRQWLQXR�DXPHQWR�GHOOD�FRPEXVWLRQH�GHL�FDUEXUDQWL�IRVVLOL�H�FRQWULEXLUH�D�OLPLWDUH�L�PXWDPHQWL�JOREDOL�UHODWLYL�DOO¶DXPHQWR�GHL� JDV� VHUUD�� ,Q� YLUW�� GL� TXHVW¶RELHWWLYR�� YHQJRQR� FRQGRWWH� ULFHUFKH� FKLPLFKH� H�FKLPLFR�ILVLFKH� YROWH� DG� LQFUHPHQWDUH� LO� WHPSR� GL� UHVLGHQ]D� PHGLR� GHOOD� VRVWDQ]D�RUJDQLFD�GHO�VXROR��H�UHQGHUH�LO�VXROR�VWHVVR�XQ�FRPSDUWR�VHTXHVWUDQWH�QHOO¶DPELWR�GHO��FLFOR�ELRJHRFKLPLFR�GHO�FDUERQLR>��@�/D� VRVWDQ]D� RUJDQLFD� QHO� WHUUHQR� q� FRVWLWXLWD� SULQFLSDOPHQWH� GD� UHVLGXL� YHJHWDOL� HG�DQLPDOL��PD�DQFKH�GD�SURGRWWL�PHWDEROLFL�GHL�PLFURUJDQLVPL��QRQFKp�GDL�ORUR�UHVLGXL��/D�IUD]LRQH�YHJHWDOH�SUHGRPLQD�ULVSHWWR�D�TXHOOD�DQLPDOH��PD�HQWUDPEH�VRQR�VRJJHWWH�DOO¶DWWLYLWj� GHJOL� RUJDQLVPL� YLYHQWL� GHO� �� DWWUDYHUVR� L� SURFHVVL� GL� GHFRPSRVL]LRQH��IHUPHQWD]LRQH� H� WUDVIRUPD]LRQH�� ILQR� DOOD� IRUPD]LRQH� GHOO¶KXPXV�� ,O� SULQFLSDOH�FRPSRQHQWH� GHOOD VRVWDQ]D� RUJDQLFD� q� LO� FDUERQLR�� FKH� IRUPD� YDUL� FRPSRVWL� FRQ�O¶RVVLJHQR�� O¶LGURJHQR� HG� DQFKH� O¶D]RWR�� LO� IRVIRUR� H� OR� ]ROIR�� 6RQR� LQROWUH� SUHVHQWL�QXPHURVL� FRPSRVWL� LQRUJDQLFL�� TXDOL� OH� FHQHUL�� /H� FRPSRQHQWL� RUJDQLFL� SL��UDSSUHVHQWDWLYH�VRQR�FRVWLWXLWH�GD OLJQLQD��SURWHLQH��FHOOXORVD��HPLFHOOXORVD�H�WDQQLQL��,�UHVLGXL�YHJHWDOL�HG�DQLPDOL�LPPHVVL�QHO�WHUUHQR�ULVXOWDQR�VRJJHWWL��LQ�WHPSL�SL��R�PHQR�EUHYL�� D� FRPSOHVVL� IHQRPHQL� ELRORJLFL�� PD� DQFKH� GL� FDUDWWHUH� ILVLFR�FKLPLFR�� FKH�WUDVIRUPDQR� TXHVWH� VRVWDQ]H� LQ KXPXV� SHU� DUULYDUH� SRL� DOOD� VXD� GLVWUX]LRQH��)RQGDPHQWDOPHQWH�� QHO� WHUUHQR�� SDUWHQGR� GD� PDWULFL� RUJDQLFKH� GLIIHUHQWL� �UHVLGXL�GHFRPSRVWL�� ELRPDVVD� YLYHQWH�� PDWHULDOL� GL� QHRJHQHVL�� VL� YDQQR� D� IRUPDUH� WUH�WLSRORJLH� GL� VRVWDQ]H� GLYHUVLILFDWH� PD� LQ� FRQWLQXR� UDSSRUWR� WUD� ORUR�� ULVXOWD� GXQTXH�SRVVLELOH�GLVWLQJXHUH� �L��XQD�VRVWDQ]D�RUJDQLFD�³LQGHFRPSRVWD´��QHOOD�TXDOH� L�UHVLGXL�YHJHWDOL�HG�DQLPDOL�VXELUDQQR�O¶DWWDFFR�GD�SDUWH�GL�PLFURUJDQLVPL�SUHVHQWL�QHO�WHUUHQR�HYROYHQGR� LQ� IXQ]LRQH� GHOOD� QDWXUD� GHO� PDWHULDOH� GL� SDUWHQ]D� H� GHO� FOLPD� LQ� FXL� VL�RSHUD��� �LL�� XQD� VRVWDQ]D� RUJDQLFD� ³ODELOH´� �FRVWLWXLWD� GD� SURGRWWL� LQWHUPHGL� GHOOD�GHFRPSRVL]LRQH�� H� GHVWLQDWD� D� VXELUH� XQ� SURFHVVR� GL� PLQHUDOL]]D]LRQH� R� DG� HVVHUH�XWLOL]]DWD�FRPH�VXEVWUDWR�GL�PROWLSOLFD]LRQH�FHOOXODUH�GHL PLFURUJDQLVPL�GHO�VXROR���HG�LQILQH� �LLL�� XQD� VRVWDQ]D� RUJDQLFD� ³VWDELOH´�� LQGLFDWD� DQFKH� FRPH� KXPXV��FKLPLFDPHQWH� FRPSOHVVD� �GHULYDWD� GD� FRPSRVWL� LQWHUPHGL� IRUPDWLVL� QHOOD�GHFRPSRVL]LRQH�GHL�UHVLGXL�RUJDQLFL� >��@�



��

�������/D�VRVWDQ]D�RUJDQLFD�GHO�VXROR/D�VRVWDQ]D�RUJDQLFD�FRVWLWXLVFH�OD�SULQFLSDOH�IRQWH�GL�(�SHU�JOL�RUJDQLVPL�YLYHQWL�GHO�WHUUHQR�HG�XQD�FRPSOHWD�H�FRVWDQWH�ULVHUYD�GL�HOHPHQWL�QXWULWLYL�SHU� L�YHJHWDOL��6H�XQ�WHUUHQR� ULVXOWDVVH�SULYR�GL�PDWHULDOH�RUJDQLFR�QRQ�VL�SRWUHEEH�GHILQLUH�D�SLHQR� WLWROR�FRPH� WDOH�� VROR� OD� SUHVHQ]D�� LQIDWWL�� GL� FDUERQLR� RUJDQLFR� GL� RULJLQH� ELRORJLFD� q� LQ�JUDGR�GL�DVVLFXUDUH�XQR�VYLOXSSR�RWWLPDOH�GHO�VXROR�FRQ�VXIILFLHQWH�OLYHOOR�GL�IHUWLOLWj��8QR� VYLOXSSR� DEERQGDQWH� HG� HTXLOLEUDWR� GL� RUJDQLVPL� YLYHQWL� QHO� WHUUHQR� �ELRPDVVD�YLYHQWH�� q� FRQGL]LRQH� HVVHQ]LDOH� SHU� SRWHU� LQVWDXUDUH� FRQGL]LRQL� RWWLPDOL� GL�³YLYLELOLWj´�SHU� OH�UDGLFL�GHL�YHJHWDOL��,�UHVLGXL�RUJDQLFL�SURGRWWL�H�ODVFLDWL�QHO�WHUUHQR�GDOOH� VWHVVH� FROWXUH� SRVVRQR� LQ� FHUWL� FDVL� IDUH� LQVRUJHUH� IHQRPHQL� GL� ILWRWRVVLFLWj� LQ�TXHOOH�VXFFHVVLYH��TXHVWR�SXz�HVVHUH�HYLWDWR�VROR�GDOOD�SUHVHQ]D�GL�ELRPDVVD�YLYHQWH�GRWDWD� GL� HQ]LPL� VSHFLILFL� LQ� JUDGR� GL� GHPROLUH� TXDOXQTXH� FRPSRVWR� RUJDQLFR�� ,O�³FDUEXUDQWH´� QHFHVVDULR� DO� IXQ]LRQDPHQWR� L� TXHVWR� LQGLVSHQVDELOH� H� FRPSOLFDWR�VLVWHPD� q� SHUWDQWR� JDUDQWLWR� HVFOXVLYDPHQWH� GDOOD� SUHVHQ]D� QHO� VXROR� GL� VRVWDQ]H�RUJDQLFKH�� /D� VRVWDQ]D� RUJDQLFD� GHO� VXROR� �620�� UDSSUHVHQWD� OD� SL�� JUDQGH� ULVHUYD�WHUUHVWUH� GL� FDUERQLR� �&� ��� FRQ� ����� PLOLDUGL� GL� WRQQHOODWH� GL� &� RUJDQLFR�� PHQWUH�QHOO
DWPRVIHUD� VRQR� SUHVHQWL� ����PLOLDUGL� GL� WRQQHOODWH� GL�&� VRWWR� IRUPD�GL� DQLGULGH�FDUERQLFD�H�VROR�����VL� WURYDQR�QHOOD�ELRPDVVD�YHJHWDOH��7DOL�IRUPH�VRQR�ULPDVWH� LQ�XQ�HTXLOLEULR�VWDELOH�ILQR�DOO
DYYHQWR�GHOO
HUD�LQGXVWULDOH��TXDQGR�O
XVR�GL�FRPEXVWLOL�H�OD�GHIRUHVWD]LRQH�KDQQR�GHWHUPLQDWR�XQD�IRUWH�GLPLQX]LRQH�GHOOD�ELRPDVVD�YHJHWDOH�H�GHOOD�VRVWDQ]D�RUJDQLFD�GHO�VXROR��FRQ�FRQVHJXHQWH�DXPHQWR�GHOOD�&2� LQ�DWPRVIHUD��/D� VRVWDQ]D� RUJDQLFD� GHO� VXROR� TXLQGL�� ROWUH� DOO
HVWUHPD� LPSRUWDQ]D� FRPH� IRQWH� GL�QXWULHQWL�SHU�LO�VLVWHPD�YHJHWDOH��KD�DQFKH�XQ�HQRUPH�UXROR�FRPH�ULVHUYD�GL�FDUERQLR��FRPH� LQGLFDWR� GD� )LVFKHU�� �6RLO� RUJDQLF� PDWWHU� LV� WKH� IXHO� WKDW� UXQV� WKH� VRLO
V�HQJLQH�«�OD�VRVWDQ]D�RUJDQLFD�GHO�VXROR�q� LO�FDUEXUDQWH�FKH�ID�IXQ]LRQDUH�LO�PRWRUH�VXROR����4XHVWR�UXROR�q�EDO]DWR�DOO
DWWHQ]LRQH�VROR�UHFHQWHPHQWH��TXDQGR�LO�SUREOHPD�GHOO
HPLVVLRQH� GL� DQLGULGH� FDUERQLFD� QHOO
DWPRVIHUD� H� LO� FRQVHJXHQWH� DXPHQWR� GHOOD�WHPSHUDWXUD� KDQQR� UDJJLXQWR� GLPHQVLRQL� WDOL� GD� ULFKLDPDUH� O
DWWHQ]LRQH� SXEEOLFD� H�FRVWULQJHUH� D� XWLOL]]DUH� WXWWL� L�PH]]L� D�GLVSRVL]LRQH�SHU� ULGXUUH� OH� HPLVVLRQL� GL�&2���,QROWUH� ELVRJQD� VRWWROLQHDUH� O
LPSRUWDQ]D� DPELHQWDOH� GL� SUHVHUYDUH� OD� VRVWDQ]D�RUJDQLFD� SHU� FRPEDWWHUH� LO� GLVDJLR� VRFLR�HFRQRPLFR� GHULYDQWH� GDO� SURJUHGLUH� GHL�IHQRPHQL�HURVLYL�H�GL�GHVHUWLILFD]LRQH�>��@�



��

1DVFH�GXQTXH�OD�QHFHVVLWj�GL�FRQRVFHUH�D�IRQGR�FKH�FRV
q�OD�VRVWDQ]D�RUJDQLFD��FRPH�DUULYD� DO� VXROR� H� FRPH� VL� WUDVIRUPD�� TXDOL� VRQR� L� IDWWRUL� FKH� LQIOXHQ]DQR� OD�PLQHUDOL]]D]LRQH�H�O
DFFXPXOR�H�LQILQH�TXDOL�VRQR�OH�VXH�IXQ]LRQL�QHO�VLVWHPD�VXROR�1HO�VXROR�OD�VRVWDQ]D�RUJDQLFD�SXz�HVVHUH�FRQVLGHUDWD�FRPH�XQD�PLVFHOD�GL�FRPSRVWL�GHULYDWL� GD� SLDQWH� H� PLFURUJDQLVPL� D� GLYHUVL� VWDGL� GL� GHJUDGD]LRQH�� SDUWHQGR� GDL�UHVLGXL� ELRORJLFL� IUHVFKL� ILQR� DG�DUULYDUH�D�FRPSRVWL�JLj�TXDVL� WUDVIRUPDWL� LQ�KXPXV��FLRq� LQ� PDWHULDOH� RUJDQLFR� FDSDFH� GL� PLJOLRUDUH� OD� IHUWLOLWj� GHO� VXROR� >��@�� 9L�FRQWULEXLVFRQR�VLD� L� UHVLGXL�YHJHWDOL�FKH�DQLPDOL�� L� UHVWL�GHULYDQWL�GDOOH� IDVL�DYDQ]DWH�GHOOD�GHFRPSRVL]LRQH�GHL�FRPSRQHQWL�GHOOH�FHOOXOH�GHL�WHVVXWL�YHJHWDOL�HG�DQLPDOL��OH�VRVWDQ]H� VHFUHWH� D� OLYHOOR� GHOOD� VXSHUILFLH� GHOOH� IRJOLH� H� OLVFLYLDWH� GDOOH� SLRJJH�� OH�VHFUH]LRQL� GHOOH� UDGLFL�� OH� DUHH� GL� UDGLFL� PRUWH�� O
DOLTXRWD� GL� ELRPDVVD� PLFURELFD� H�SHGRIDXQD�PRUWD�� OH� HVFUH]LRQL� GHOOD� SHGRIDXQD�� OH�PROHFROH� ULODVFLDWH� GDOOH� FHOOXOH�PLFURELFKH� LQ� VHGH� H[WUDFHOOXODUH LO� FRQWHQXWR� GL� VRVWDQ]D� RUJDQLFD� YDULD� GD� PHQR�GHOO
���QHL�VXROL�GHVHUWLFL��D�YDORUL�PHGL�WUD�O
���H�LO�����LQ�VXROL�IRUHVWDOL�VRSUDWWXWWR�LQ�DPELHQWH�PRQWDQR��D�SL��GHO�����QHOOH�WRUEH�1HOOD�VRVWDQ]D�RUJDQLFD�GHO�VXROR�SRVVLDPR�WURYDUH�Â�VRVWDQ]H�VHPSOLFL�FRPH�DPPLQRDFLGL��]XFFKHUL��DFLGL�RUJDQLFL�PRQR� H�ELFDUERVVLOLFL�Â�FRPSRVWL�DG�DOWR�SHVR�PROHFRODUH�FRPH�SROLVDFFDULGL��SURWHLQH��DFLGL�QXFOHLFL��OLSLGL�H�OLJQLQH�Â�VRVWDQ]H�XPLFKH�� LO�SULPR�JUXSSR�FRVWLWXLVFH�XQ�LQVLHPH�GL�FRPSRVWL�D�SLFFROR�SHVR�PROHFRODUH�H�DG�DOWD� VROXELOLWj� QHOOD� VROX]LRQH� GHO� VXROR�� SURQWDPHQWH� GLVSRQLELOL� FRPH� IRQWH� GL�HQHUJLD� H� TXLQGL� IDFLOPHQWH� GHJUDGDELOL� GDOOD� IORUD� PLFURELFD� SHU� FXL� KDQQR� XQ�WHPSR�GL�UHVLGHQ]D�QHO�VXROR�EUHYH��� LO�VHFRQGR�JUXSSR�q�FRVWLWXLWR�GD�FRPSRVWL�D�SL��DOWR�SHVR�PROHFRODUH��SRFR�R�SHU�QLHQWH� VROXELOL� LQ� DFTXD�� ,� SROLVDFFDULGL�� OH� SURWHLQH� H� JOL� DFLGL� QXFOHLFL� SRVVRQR�HVVHUH�LGUROL]]DWL�GDL�PLFURUJDQLVPL�D�FRPSRVWL�VHPSOLFL�H�XWLOL]]DWL�FRPH�IRQWH�GL�HQHUJLD��PHQWUH�OH�FHUH��L�JUDVVL��OH�UHVLQH�H�OH�OLJQLQH�VRQR�GLIILFLOPHQWH�DWWDFFDELOL�GDL�PLFURUJDQLVPL�H�SHUVLVWRQR�SHUWDQWR�SHU�OXQJKL�SHULRGL�QHO�VXROR�� OH�VRVWDQ]H�XPLFKH�SRVVRQR�FRVWLWXLUH�WUD�LO�����H�LO�����GHOOD�VRVWDQ]D�RUJDQLFD�GHO� VXROR� H� VRQR� LO� SURGRWWR� GL� SURFHVVL� GL� UH�VLQWHVL� �XPLILFD]LRQH�� GHL� SURGRWWL�GHOOD� GHFRPSRVL]LRQH� H� WUDVIRUPD]LRQH� FKLPLFD� H� ELRORJLFD� GL� PROHFROH�SURYHQLHQWL� GDOOH� VSRJOLH� H� GDOOH� HPLVVLRQL� GL� RUJDQLVPL� YHJHWDOL� HG� DQLPDOL� /H�
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VRVWDQ]H�XPLFKH�VRQR�FRVWLWXLWH�GD�XQD�PLVFHOD�HWHURJHQHD�GL�FRPSRVWL�DPRUIL��GL�FRORUH� GDO� JLDOOR� DO� EUXQR�� QRQ� KDQQR� QHVVXQD� FDUDWWHULVWLFD� FKLPLFD� H� ILVLFD�ULFRQGXFLELOH�DG�XQR�VSHFLILFR�FRPSRVWR�H�SUHVHQWDQR�XQD�HOHYDWD�UHVLVWHQ]D�DOOD�GHJUDGD]LRQH�FKLPLFD�H�ELRORJLFD�
��������� %LRVLQWHVL�GHOOD�VRVWDQ]D�RUJDQLFD�GHO�VXROR/
HYROX]LRQH�GHOOD�VRVWDQ]D�RUJDQLFD�GHO�VXROR�GLSHQGH�GDOO
LQVLHPH�GHL�SURFHVVL�FXL�L�UHVLGXL� ELRORJLFL� VRQR� VRWWRSRVWL�� TXDOL� OD� PLQHUDOL]]D]LRQH�� O
XPLILFD]LRQH� H�O
LQWHUD]LRQH�FRQ�OD�IUD]LRQH�PLQHUDOH��FKH�FRQWUROODQR�O
RULHQWDPHQWR�H�OD�YHORFLWj�GL�WUDVIRUPD]LRQH��/D�PLQHUDOL]]D]LRQH�GHOOD�VRVWDQ]D�RUJDQLFD��IDYRULWD�LQ�DPELHQWL�EHQ�DHUDWL�H�FRQ�XQ
LQWHQVD�DWWLYLWj�ELRORJLFD��SRUWD�DG�XQD�GHFRPSRVL]LRQH�GHO�PDWHULDOH�RUJDQLFR� H� VL� YHULILFD� LQ� SUHVHQ]D� GL� PLFURUJDQLVPL� HWHURWURIL� FKH� QHFHVVLWDQR� GL�HQHUJLD� H�GL� IRQWL�GL� D]RWR�SHU� OR� VYROJLPHQWR�GHOOH�SURSULH� IXQ]LRQL�H� OD� VLQWHVL�GHL�SURSUL�FRPSRVWL��/D�VRVWDQ]D�RUJDQLFD�YLHQH�GHJUDGDWD�DG�DQLGULGH�FDUERQLFD�H�DFTXD��H� O
D]RWR� YLHQH� ULXWLOL]]DWR� LQ� SURFHVVL� FKH SRUWDQR� D� XQD� FRPSOHVVLYD� ULGX]LRQH� GHO�UDSSRUWR�WUD�FDUERQLR�H�D]RWR��/
XPLILFD]LRQH�SUHYHGH�XQD�VHULH�FRPSOHVVD�GL�UHD]LRQL�FKH�SRUWDQR�DOOD� IRUPD]LRQH�GL�PDFURPROHFROH�FRQ�XQD�VWUXWWXUD�VHPSUH�SL��ORQWDQD�GD� TXHOOD� G
RULJLQH�PDQ�PDQR� FKH� O
XPLILFD]LRQH SURFHGH�� VL� IRUPDQR� FRVu� JOL� DFLGL�IXOYLFL��JOL�DFLGL�XPLFL�H� O
XPLQD��/D�YHORFLWj�GL�GHJUDGD]LRQH�QRQ�q�LQIOXHQ]DWD�VROR�GDOOD�UHVLVWHQ]D�LQWULQVHFD�GHOOH�PROHFROH�D�VHFRQGD�GHO�WLSR�GL�VWUXWWXUD�FKLPLFD��PD�DQFKH� GDOOD� ORUR� LQWHUD]LRQH� FRQ� OD� IUD]LRQH� PLQHUDOH�� /
LQWHUD]LRQH� GHOOD� VRVWDQ]D�RUJDQLFD�FRQ�OD�IUD]LRQH�PLQHUDOH�DYYLHQH�DWWUDYHUVR�OD�IRUPD]LRQH�GL�OHJDPL�LRQLFL�R�SHU�VFDPELR�GL�OHJDQWL�WUD�OD�IUD]LRQH�PLQHUDOH�H�L�FRPSRVWL�RUJDQLFL��6L�IRUPDQR�GHL�FRPSOHVVL� PROWR� VWDELOL� FKH� DXPHQWDQR� LQ� JHQHUDOH� OR� VWDWR� GL� DJJUHJD]LRQH� H� OD�VWDELOLWj� GHO� VXROR� H� UDOOHQWDQR� L� SURFHVVL� GL� GHJUDGD]LRQH�PLFURELFD� GHOOD� VRVWDQ]D�RUJDQLFD�LQ�TXDQWR�O
LQWHUD]LRQH�FRQ�OH�DUJLOOH�R�O
LQWUDSSRODPHQWR�QHL�PLFURSRUL�GHJOL�DJJUHJDWL� GHO� VXROR� SRVVRQR� HVHUFLWDUH� XQD� SURWH]LRQH� ILVLFD� FRQWUR� O
DWWDFFR�PLFURELFR�� ,Q� DOWUL� FDVL� LQYHFH� OD� IUD]LRQH� PLQHUDOH� SXz� DFFHOHUDUH� FHUWH� UHD]LRQL�ELRFKLPLFKH� OH� WUDVIRUPD]LRQL� FXL� OD� VRVWDQ]D� RUJDQLFD� GHO� VXROR� q� VRWWRSRVWD�DYYHQJRQR�JUD]LH� D�XQ� LQVLHPH�GL� UHD]LRQL�FKLPLFKH�H�ELRORJLFKH�GRYH� OD� IDXQD�GHO�VXROR� KD� XQ� UXROR� IRQGDPHQWDOH�� ,QL]LDOPHQWH� JOL� DQLPDOL� �PDFUR� H� PHVRIDXQD��SURYYHGRQR�DOOD� ULGX]LRQH�GHOOH�GLPHQVLRQL�GHL� UHVLGXL�YHJHWDOL��*OL� HQ]LPL�SURGRWWL�GDL�PLFURUJDQLVPL�VRQR�LPSRUWDQWL�LQ�TXHVWD�SULPD�IDVH�GL�GHFRPSRVL]LRQH��GXUDQWH�OD�TXDOH� VL� KD� XQD� UDSLGD� SHUGLWD� GHL� FRPSRVWL� IDFLOPHQWH� GHJUDGDELOL� FRPH� ]XFFKHUL�
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VHPSOLFL�� DPPLQRDFLGL�� PROWH� SURWHLQH� HG� DOFXQL� SROLVDFFDULGL�� LQ� XQR� VWDGLR�VXFFHVVLYR� YHQJRQR� DWWDFFDWL� L� FRPSRVWL� SL�� UHVLVWHQWL�� FRPH� FHOOXORVD� H� OLJQLQD��/
DFFXPXOR� R� OD� GLPLQX]LRQH� GL� VRVWDQ]D� RUJDQLFD� QHO� VXROR� GLSHQGH� DQFKH� GDOOD�TXDQWLWj�H�TXDOLWj�GHL� UHVLGXL�ELRORJLFL�FKH�DUULYDQR�DO�VXROR�H�GDO� WLSR�GL�PLFURIORUD�SUHVHQWH�� OD� YHORFLWj� GL� GHFRPSRVL]LRQH� GHOOD� VRVWDQ]D� RUJDQLFD� GLSHQGH� LQROWUH� GD�DOWUL� IDWWRUL� WUD� FXL� OH� FRQGL]LRQL� FOLPDWLFKH�� OH� SURSULHWj� GHO� VXROR�� OD� QHFHVVLWj� GL�QXWULHQWL�GD�SDUWH�GHOOD�SLDQWD�H�O
XVR�GHO�VXROR��/H�FRQGL]LRQL�FOLPDWLFKH�LQIOXHQ]DQR�QRWHYROPHQWH�LO�WXUQRYHU�GHOOD�VRVWDQ]D�RUJDQLFD�LQ�TXDQWR�OD�GLVSRQLELOLWj�GL�DFTXD�H�OD� WHPSHUDWXUD� GHO� VXROR� UHJRODQR� OH� UHD]LRQL� GL� RVVLGD]LRQH� H� LQIOXHQ]DQR� LQ�PRGR�GLYHUVR�OD�FUHVFLWD�YHJHWDOH�H�O
DWWLYLWj�PLFURELFD��$G�HVHPSLR��OD�FUHVFLWD�GHOOH�SLDQWH�VL� IHUPD� DO� GL� VRWWR� GL� XQD� WHQVLRQH� GHOO
DFTXD� QHO� VXROR� GL� ����� P3D�� PHQWUH� OD�UHVSLUD]LRQH� PLFURELFD� FRQWLQXD� ILQR� D� ��� P3D�� IDYRUHQGR�� LQ� VXROL� DULGL�� OD�GHFRPSRVL]LRQH� ULVSHWWR� DOO
DFFXPXOR�� PHQWUH� LQ� VXROL� XPLGL� VRQR� OH� FRQGL]LRQL� GL�VFDUVD� RVVLJHQD]LRQH� D� UDOOHQWDUH� OD� GHFRPSRVL]LRQH� SL�� FKH� OD� SURGX]LRQH� GL�ELRPDVVD�YHJHWDOH��$QFKH�OD�WHPSHUDWXUD�KD�YDORUL�RWWLPDOL�GLYHUVL�SHU�OD�SURGX]LRQH�YHJHWDOH� �������&�� H� SHU� OD� UHVSLUD]LRQH� GHO� VXROR� �������&��� &OLPL� IUHGGL�� TXDOL�TXHOOL� FKH� VL� UHJLVWUDQR� LQ� DPELHQWH� PRQWDQR�� SRUWDQR� TXLQGL� DOO
DFFXPXOR� SHU� LO�SUHYDOHUH�GHOOD�SURGX]LRQH�YHJHWDOH�VX TXHOOD�PLFURELFD��PHQWUH�FOLPL�FDOGL��!����&��GHWHUPLQDQR�EDVVL�FRQWHQXWL�GL�VRVWDQ]D�RUJDQLFD�QHO�VXROR��620���8Q�DOWUR�DVSHWWR�GD� SUHQGHUH� LQ� FRQVLGHUD]LRQH� D� SURSRVLWR� GHOOD� WHPSHUDWXUD� q� FKH� JOL� DSSRUWL� GL�PDWHULDOH� RUJDQLFR� DO� VXROR� VRQR� LQIOXHQ]DWL� GDOOD� WHPSHUDWXUD� GHOO
DULD�� PHQWUH� LO�WDVVR� GL� GHFRPSRVL]LRQH� q� FRQWUROODWR� GDOOD� WHPSHUDWXUD� GHO� VXROR�� ,Q� FOLPL� IUHGGL��FRPH�QHOOH�DOWH� ODWLWXGLQL�R�DG�DOWD�TXRWD�� OD� WHPSHUDWXUD�GHO�VXROR�ULPDQH�EDVVD�SHU�WXWWR� O
DQQR� PHQWUH� OD� WHPSHUDWXUD� GHOO
DULD� VL DO]D� VXIILFLHQWHPHQWH� LQ� HVWDWH� GD�SHUPHWWHUH� XQD� FHUWD� SURGX]LRQH� GL� ELRPDVVD� YHJHWDOH��'L� FRQVHJXHQ]D� TXHVWL� VXROL�FRQWHQJRQR�HOHYDWH�TXDQWLWj�GL�FDUERQLR�>��@�$QFKH�OH�SURSULHWj�GHO�VXROR�SRVVRQR�LQIOXHQ]DUH�OD�YHORFLWj�GL�GHFRPSRVL]LRQH�GHOOD�VRVWDQ]D� RUJDQLFD�� ,PSRUWDQWH� q� OD� WHVVLWXUD� LQ� TXDQWR� LQ� VXROL� FRQ� DOWL� FRQWHQXWL� GL�DUJLOOD� VL� IRUPDQR� FRPSOHVVL� RUJDQR�PLQHUDOL� FKH� SURWHJJRQR� OD� VRVWDQ]D� RUJDQLFD�GDOOD� GHJUDGD]LRQH��PHQWUH� LQ� VXROL� VDEELRVL� OD� GHJUDGD]LRQH� q� SL�� YHORFH��%LVRJQD�WHQHU�FRQWR�FKH�DQFKH�OD�GLVSRQLELOLWj�GHL�QXWULHQWL�1��D]RWR���6��]ROIR��H�3��IRVIRUR��VYROJH�XQ� LPSRUWDQWH�FRQWUROOR�VXOOD�GHFRPSRVL]LRQH�GHOOD�VRVWDQ]D�RUJDQLFD��,QIDWWL�WDOL� HOHPHQWL� VRQR� FRQWHQXWL� LQ� JUDQ� SDUWH� QHOOD� 620�PD� SRVVRQR� HVVHUH� DVVLPLODWL�GDOOH� SLDQWH� VROR� LQ� IRUPD� LQRUJDQLFD��'L� FRQVHJXHQ]D� LO� ULODVFLR� GL� TXHVWL� HOHPHQWL�
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DWWUDYHUVR� OD� PLQHUDOL]]D]LRQH� GHOOD� VRVWDQ]D� RUJDQLFD� UHJROD� LO� ORUR� DVVRUELPHQWR�UDGLFDOH� H� OD� SURGX]LRQH� GL� ELRPDVVD�YHJHWDOH��4XLQGL� OD�TXDQWLWj�GL� FDUERQLR� LQ�XQ�HFRVLVWHPD�q�YLQFRODWD�GDOOD�GLVSRQLELOLWj�GL�DOWUL�QXWULHQWL�HVVHQ]LDOL�>��@��8Q�DOWUR�SDUDPHWUR�PROWR� LPSRUWDQWH� q� O
DFLGLWj�GHO� VXROR� FKH�QRQ� VROR� LQIOXHQ]D� OH�UHD]LRQL� FKLPLFKH� PD� RULHQWD� O
DWWLYLWj� ELRORJLFD�� LQ� TXDQWR� LO� S+� RWWLPDOH� SHU� OR�VYLOXSSR� GL� SRSROD]LRQL� EDWWHULFKH� q� DWWRUQR� D� �����PHQWUH� LQ� VXROL� DFLGL� H� VXEDFLGL�O
DWWLYLWj�ELRORJLFD�q�VYROWD�SUHYDOHQWHPHQWH�GD� IXQJKL��/
XVR�GHO�VXROR� LQIOXHQ]D�QHO�JLUR� GL� SRFKL� DQQL� OH� GXH� SULQFLSDOL� ULVHUYH� WHUUHVWUL� GL� &�� OD� VRVWDQ]D� RUJDQLFD� GHO�VXROR�H�OD�ELRPDVVD�YHJHWDOH��4XDQGR�XQ�VXROR�LQ�FRQGL]LRQL�QDWXUDOL�YLHQH�GLVWXUEDWR�SHU�DWWLYLWj�DJULFROH�R�ULFUHDWLYH��XVXDOPHQWH�VL�KD�XQD�ULGX]LRQH�QHOO
DUULYR�DO�VXROR�GL�PDWHULDOH� RUJDQLFR� H� VL� DVVLVWH� DG� XQ� GHFOLQR� GHO� FRQWHQXWR� GL� &� RUJDQLFR�� /D�SURGX]LRQH�QHWWD�SULPDULD�DXPHQWD��VSHFLDOPHQWH�FRQ�OD�IHUWLOL]]D]LRQH��PD�XQD�ODUJD�SDUWH� GHOOH� ELRPDVVD� q� ULPRVVD� GXUDQWH� OD� UDFFROWD�� ,QROWUH� OH� HOHYDWH� SURGX]LRQL�WLSLFKH� GHOO
DJULFROWXUD� LQWHQVLYD� VRQR� RWWHQXWH� JUD]LH� DO� IDWWR� FKH� OH� SLDQWH� VRQR�LQGRWWH� D� VYLOXSSDUH� PDJJLRUPHQWH� OD� SDUWH� DHUHD� ULVSHWWR� DOOH� UDGLFL�� ULGXFHQGR� OD�TXDQWLWj�GL�PDWHULDOH�RUJDQLFR�FKH�ULPDQH�QHO�VXROR��,QROWUH��OH�ODYRUD]LRQL�GHO�VXROR�KDQQR�FRPH�HIIHWWR�TXHOOR�GL�GLVWUXJJHUH� L�PDFURDJJUHJDWL�� ULPHVFRODUH�JOL�RUL]]RQWL�VXSHUILFLDOL� VHPSOLILFDQGR� QRWHYROPHQWH� OD� VWUDWLILFD]LRQH� LQ� RUL]]RQWL�� ULGXUUH� OD�GHQVLWj� DSSDUHQWH� H� DOWHUDUH� OD� WHPSHUDWXUD� GHO� VXROR�� /D� IUDPPHQWD]LRQH� GHJOL�DJJUHJDWL� RUJDQR�PLQHUDOL� FDXVD�SHUGLWH�GL�KXPXV�D� VHJXLWR�GHL�SURFHVVL�GL� HURVLRQH�GRYXWL�DO�YHQWR�H�GL�OLVFLYLD]LRQH�SHU�OH�SUHFLSLWD]LRQH�SLRYRVH��,QROWUH�O
DUHD]LRQH�FKH�LQYHVWH� L� VXROL� D� VHJXLWR� GHOO
DUDWXUD�� O
HVSRVL]LRQH� GL� SDUWLFHOOH� GL� VRVWDQ]D� RUJDQLFD�SULPD� VFKHUPDWH� GDOOD� SUHVHQ]D� GHOOD� IUD]LRQH� PLQHUDOH� H� O
LUULJD]LRQH� VLVWHPDWLFD�VWLPRODQR� LQWHQVDPHQWH� O
DWWLYLWj� GHJUDGDWLYD� GD� SDUWH� GHOOD� ELRPDVVD� PLFURELFD�SUHVHQWH�QHO�VXROR��SRUWDQGR�DG�XQD�GUDVWLFD�ULGX]LRQH�GHL�OLYHOOL�GL�VRVWDQ]D�RUJDQLFD��7XWWL�TXHVWL�IDWWRUL�LQIOXHQ]DQR�OD�YHORFLWj�GL�GHFRPSRVL]LRQH�GHOOD�VRVWDQ]D�RUJDQLFD�H�GHWHUPLQDQR� OH�TXDQWLWj�GL�PDWHULDOH�RUJDQLFR�FKH� UDJJLXQJH� LO� VXROR�� OD�SDUWH�FKH�YLHQH� FRQYHUWLWD� LQ� &2��� TXHOOD� FKH� YLHQH� LQFRUSRUDWD� QHOOD� ELRPDVVD� GHO� VXROR� H�TXHOOD� FKH� YLHQH� FRQYHUWLWD� LQ� VRVWDQ]H� XPLFKH�� ,O� PDQWHQLPHQWR� GL� XQ� OLYHOOR� GL�HTXLOLEULR�GHOOD�VRVWDQ]D�RUJDQLFD�ULFKLHGH�FKH�OD�TXDQWLWj�GL�&�FKH�UDJJLXQJH�LO�VXROR�VLD� DSSURVVLPDWLYDPHQWH� XJXDOH� DOO
HPLVVLRQH� GL� &2� QHOO
DWPRVIHUD�� SHU� FXL� LQ� XQVXROR� LQGLVWXUEDWR� LO� FRQWHQXWR�GL� VRVWDQ]D�RUJDQLFD� ULPDQH� HVVHQ]LDOPHQWH� FRVWDQWH�DQQR�GRSR�DQQR��$O�FRQWUDULR��LQ�XQ�HFRVLVWHPD�VRJJHWWR�DOO
D]LRQH�XPDQD�O
HTXLOLEULR�
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WUD�LO�&�LQ�HQWUDWD�QHO�VLVWHPD�HG�LO�&�SHUVR�LQ�VHJXLWR�DOOD�PLQHUDOL]]D]LRQH��q�VSRVWDWR�QRWHYROPHQWH�YHUVR�LO�VHFRQGR�WHUPLQH�>��@�
��������� ,QIOXHQ]D�GHOOD�VRVWDQ]D�RUJDQLFD�VXOOH�SURSULHWj�FKLPLFR�ILVLFKH�GHO�VXROR/D� VRVWDQ]D� RUJDQLFD� KD� XQ� HIIHWWR� GLUHWWR� VXOOD� FUHVFLWD� GHOOH� SLDQWH� JUD]LH� DOOD� VXD�LQIOXHQ]D� VXOOH� SURSULHWj� ILVLFKH�� FKLPLFKH� H� ELRORJLFKH� GHO� VXROR�� (VVD� LQIDWWL�IDYRUHQGR�OD�VWUXWWXUD]LRQH��IDFLOLWD�OH�FROWLYD]LRQL�H�FRQVHQWH�OD�FLUFROD]LRQH GL�JDV�H�VROX]LRQL� DOO
LQWHUQR� GHO� PDWHUDVVR� WHUURVR�� +D� XQ
HOHYDWD� VXSHUILFLH� VSHFLILFD��LQWHUDJLVFH�FRQ�L�PHWDOOL�H�FRQ�L�PLQHUDOL�DUJLOORVL��DJLVFH�FRPH�VFDPELDWRUH�LRQLFR�H�FRVWLWXLVFH�XQD�ULVHUYD�GL�D]RWR��/D�VRVWDQ]D�RUJDQLFD�FRQWLHQH�LQROWUH� LO��������GHO�IRVIRUR� SUHVHQWH� QHO� VXROR� H� LQ� VXROL� QRQ� FDOFDUHL�� H� ROWUH� LO� ����GHOOR� ]ROIR� WRWDOH��(VVD� FRVWLWXLVFH� OD� IRQWH�HQHUJHWLFD�SHU� L�EDWWHUL� D]RWRILVVDWRUL�� IDYRULVFH� OR� VYLOXSSR�GHOOH� UDGLFL� �TXLQGL� OH� SRVVLELOLWj� QXWULWLYH� GHOOD� SLDQWD��� OD� IRWRVLQWHVL� H� OD�JHUPLQD]LRQH� GHL� VHPL�� 6WLPROD� SURFHVVL� ILVLRORJLFL� H� ELRFKLPLFL� GHO� PHWDEROLVPR�FHOOXODUH�H�VYROJH�XQD�IXQ]LRQH�GL�ILOWUR�SHUPHWWHQGR�GL�GLPLQXLUH�JOL�HIIHWWL�WRVVLFL�GL�PHWDOOL� SHVDQWL� H� SHVWLFLGL�� 9HGHQGR� QHO� GHWWDJOLR� OH� VLQJROH� IXQ]LRQL�� OD� VRVWDQ]D�RUJDQLFD�SXz�GDU� OXRJR�DOOR�VYLOXSSR�GL�DJJUHJDWL��GL�GLPHQVLRQL�YDULDELOL�D�VHFRQGD�GHOOH�FDUDWWHULVWLFKH�GL� WHVVLWXUD�GHO�VXROR��RYYHUR�GHOOD�SUHYDOHQ]D�WUD�OH�FRPSRQHQWL�PLQHUDOL�GL�VDEELD�� OLPR�HG�DUJLOOD��4XHVWH�SDUWLFHOOH�SRVVRQR�GLVSRUVL�H�RUJDQL]]DUVL�VSD]LDOPHQWH� JUD]LH� DOO
D]LRQH� GL� LRQL� R� FHPHQWL� RUJDQLFL� H� LQRUJDQLFL� H� FRVWLWXLUH�TXHOOD� FKH� YLHQH� FKLDPDWD� OD� VWUXWWXUD� GHO� VXROR� GHWHUPLQDQGR� OD� IRUPD� H� OH�GLPHQVLRQL� GHJOL� VSD]L� YXRWL� �R� SRUL�� DOO
LQWHUQR� GL� TXHVWR�� /D� SUHVHQ]D� GL� VRVWDQ]DRUJDQLFD� JDUDQWLVFH� XQD� EXRQD� SRURVLWj�� FKH� DXPHQWD� O
DHUD]LRQH� H� LO� GUHQDJJLR� GHO�VXROR��&Lz� IDYRULVFH� OR� VYLOXSSR�GHOOH� UDGLFL�� O
DWWLYLWj�GHOOD�ELRPDVVD�H� O
DWWXDUVL�GHL�FLFOL�GHJOL�HOHPHQWL�QXWULWLYL�GD�FXL�GLSHQGH�OD�IHUWLOLWj�GHO�VXROR�>��@��/D� FRQVHUYD]LRQH� GL� XQD� EXRQD� VWUXWWXUD� GHO� VXROR� KD� SRL� GHOOH� LPSOLFD]LRQL�DPELHQWDOL� FRQQHVVH� FRQ� O
HURVLRQH�� ,QIDWWL�� OR� VIDOGDPHQWR� GHJOL� DJJUHJDWL� H� LO�UXVFHOODPHQWR�LQ�VHJXLWR�D�YLROHQWH�SLRJJH�SRUWDQR�DOOD�SHUGLWD�GHJOL�VWUDWL�VXSHUILFLDOL�SL�� ULFFKL� LQ� PDWHULDOH� QXWULWLYR� FDXVDQGR� O
LPSRYHULPHQWR� GHO� VXROR�� IHQRPHQL� GL�HXWURIL]]D]LRQH� H� LQWHUUDPHQWR� GL� FDQDOL� H� ILXPL�� /
DVSRUWD]LRQH� GHOOD� VRVWDQ]D�RUJDQLFD� WHQGH� DG� DJJUDYDUH� LO� IHQRPHQR�SURYRFDQGR� XQ� SURJUHVVLYR� DXPHQWR�GHOOD�SUHGLVSRVL]LRQH�GHO� VXROR� DOO
HURVLRQH��/D� VRVWDQ]D�RUJDQLFD� LQIOXHQ]D� OD� FDSDFLWj�GL�ULWHQ]LRQH�LGULFD�QRQ�VROR�SHUFKp�DXPHQWD�OD�SRURVLWj�H�PLJOLRUD�OD�VWUXWWXUD�GHO�VXROR�PD� DQFKH� SHUFKp� q� LQ� JUDGR� GL� WUDWWHQHUH� JUDQGL� TXDQWLWDWLYL� GL�+�2� FRPH� DFTXD� GL�
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LGUDWD]LRQH�� /
DFTXD� WUDWWHQXWD� GDOOD� VRVWDQ]D� RUJDQLFD� LQIOXHQ]D� QRWHYROPHQWH� LO�UHJLPH�GL�WHPSHUDWXUD�GHO�VXROR�D�FDXVD�GHOOD�VXD�FDSDFLWj�WHUPLFD��,O�VXROR�LQIDWWL�VL�UDIIUHGGD�H�VL� ULVFDOGD�PROWR�SL�� OHQWDPHQWH�TXDQGR� LO�FRQWHQXWR�GL�DFTXD�q�HOHYDWR��8Q�IDWWRUH�PROWR�LPSRUWDQWH�QHO�GHWHUPLQDUH�OD� WHPSHUDWXUD�GHO�VXROR�q�DQFKH�LO�VXR�FRORUH��$QFKH�EDVVL�FRQWHQXWL�GL�VRVWDQ]D�RUJDQLFD�SRVVRQR�PRGLILFDUH�LQWHQVDPHQWH�LO� FRORUH� GHO� VXROR� SHUFKp� OD� VRVWDQ]D� RUJDQLFD� SXz� HVVHUH� ILQHPHQWH� VXGGLYLVD� H�ULFRSULUH�OH�SDUWLFHOOH�DUJLOORVH�>��@��/D� VRVWDQ]D� RUJDQLFD� KD� LQROWUH� XQD� IRUWH� LQIOXHQ]D� VXO� S+� GHO� VXROR�� LQ� TXDQWR�SURYRFD� DFLGLILFD]LRQH� SHUFKp� VWLPROD� OD� FUHVFLWD� GHOOD� ELRPDVVD� PLFURELFD� FKH�SURGXFH� ELRVVLGR� GL� FDUERQLR� DFLGLILFDQGR� LO� VXROR�� ,QROWUH� OH� UDGLFL� GL�PROWH� SLDQWH�ULODVFLDQR�DFLGL�RUJDQLFL�FRPH�O
DFLGR�RVVDOLFR��LO�FLWULFR��LO�SURSLRQLFR�«�H�QXPHURVL�PLFURUJDQLVPL� VRQR� LQ� JUDGR� GL� VLQWHWL]]DUH� DFLGL� RUJDQLFL� D� EDVVR� SHVR�PROHFRODUH�DOOR� VFRSR� GL� DXPHQWDUH� OD� VROXELOLWj� GHL� VLOLFDWL� H� UHQGHUH� DVVLPLODELOL� JOL� HOHPHQWL�QXWULWLYL�LQ�HVVL�FRQWHQXWL��&Lz��ROWUH�D�SRUWDUH�DG�XQD�DFLGLILFD]LRQH�GHO�VXROR��DFFHOHUD�L�SURFHVVL�GL�IRUPD]LRQH�GHO�VXROR��FRPH�VL�SXz�RVVHUYDUH�VSHVVR�VRWWR�OH�FRQLIHUH�/D�VRVWDQ]D�RUJDQLFD�LQROWUH��IDYRUHQGR�OD�IRUPD]LRQH�GL�XQD�EXRQD�VWUXWWXUD�H�GXQTXH�GL�DGHJXDWD�SRURVLWj�� UHQGH�RWWLPDOL�JOL� VFDPEL�JDVVRVL�FRQ�O
DWPRVIHUD�H�IDYRULVFH�LO�GUHQDJJLR�� /D� VRVWDQ]D� RUJDQLFD�� LQILQH�� q� LQ� JUDGR� GL� IRUPDUH� FRPSOHVVL� FRQ�QXPHURVL�PHWDOOL�WUD�FXL�IHUUR��PDJQHVLR��UDPH��]LQFR�
������± 3URFHVVR�H�SDUDPHWUL�GL�XPLILFD]LRQH
/D� GHWHUPLQD]LRQH� GHOOD� TXDOLWj� GHOOD� VRVWDQ]D� RUJDQLFD� GL� TXDOXQTXH� ELRPDVVD� GL�ULILXWR� UDSSUHVHQWD� XQ� SXQWR� FDUGLQH� SHU� RWWLPL]]DUH� O¶LPSLHJR� DJURQRPLFR� H�PLQLPL]]DUH� L� ULVFKL� GL� LQTXLQDPHQWR� DPELHQWDOH�� 'DO� SXQWR� GL� YLVWD� FKLPLFR�� OH�ULFHUFKH� LQ� DWWR� ULJXDUGDQR� VRSUDWWXWWR� OD� YDOXWD]LRQH� GHOOD�PDWXULWj� HG� LO� SUREOHPD�GHOO¶LQTXLQDPHQWR� GD� PHWDOOL� SHVDQWL�� 8QD� EXRQD� PDWXULWj� GHOOH� ELRPDVVH� q� XQ�UHTXLVLWR� QHFHVVDULR� SHU� JDUDQWLUH� O¶DVVHQ]D� GL� HIIHWWL� ILWRWRVVLFL�� HG� XQD� VXIILFLHQWH�GXUDWD� GHOO¶HIIHWWR� DPPHQGDQWH�� QRQFKp� SHU� RWWHQHUH� WXWWL� L� YDQWDJJL� FRQQHVVL� FRQ�O¶DSSRUWR�GL� HOHYDWH�TXDQWLWj�GL� VRVWDQ]H�XPLFKH��FKH� VYROJRQR�XQ� UXROR�GL�SULPDULD�LPSRUWDQ]D�QHO�UDSSRUWR�WUD�SLDQWH�H�WHUUHQR�
&RQWUDULDPHQWH� D� TXDQWR� VSHVVR� ULSRUWDWR� GD� OHWWHUDWXUD�� LO SURFHVVR� GL� XPLILFD]LRQH�QRQ� DSSDUWLHQH� HVFOXVLYDPHQWH� DJOL� VWDGL� ILQDOL� GHO� SURFHVVR� GL� VWDELOL]]D]LRQH� GHOOD�VRVWDQ]D� RUJDQLFD�� &RPH� ULVXOWD� GD� DQDOLVL� FRQ� HOHWWURIRFDOL]]D]LRQH� O¶XPLILFD]LRQH�
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GHL� SURGRWWL� GHOOD� GHPROL]LRQH� GHL� FRVWLWXHQWL� RULJLQDUL� GHO VXEVWUDWR� LQL]LD� VLQ� GDOOH�SULPH�IDVL��FRQ�OD�IRUPD]LRQH�GL�VRVWDQ]H�D�EDVVR�SHVR�PROHFRODUH��SHU�SRL�GDU�OXRJR�YLD� YLD� D� VRVWDQ]H� XPLFKH� VHPSUH� SL�� FRPSOHVVH�� /H� WHRULH� DWWXDOPHQWH� DFFHWWDWH�FRQFRUGDQR� QHO� ULWHQHUH� O¶XPLILFD]LRQH� FRPH� XQ� LQVLHPH� GL� WUDVIRUPD]LRQL� FKH�SRUWDQR�DG�XQ�SURJUHVVLYR�DUULFFKLPHQWR�LQ�JUXSSL�IXQ]LRQDOL�IHQROLFL�GL�PDWHULDOL�QRQ�SROLIHQROLFL� DOO¶RULJLQH�� RSSXUH� DOO¶LQJOREDPHQWR� GL� WDO� VRVWDQ]H� �SURWHLQH��FDUERLGUDWL�����LQ�PDWULFL�IHQROLFKH��$O�SURJUHGLUH�GHO�SURFHVVR�GL�XPLILFD]LRQH�TXLQGL�GHYRQR�FRUULVSRQGHUH�GD�XQD�SDUWH�OD�IRUPD]LRQH�H�O¶DFFXPXOR�GL�VRVWDQ]H�RUJDQLFKH��GL�QDWXUD�SHU�OR�SL��SROLIHQROLFD���H�GDOO¶DOWUD��D�FDXVD�GL�XQ�FDOR�GL�VRVWDQ]D�RUJDQLFD�YLD� YLD� FRQVXPDWD� QHO� SURFHVVR� GL� PLQHUDOL]]D]LRQH�� OD� GLPLQX]LRQH� GHOOD IUD]LRQH�HVWUDLELOH�GHOOD�VRVWDQ]D�RUJDQLFD�ODELOH��6HTXL�H�9LDQHOOR��������,�PHWRGL�VLQR�DG�RUD�SURSRVWL�SHU�LO�IUD]LRQDPHQWR�GHOOD�VRVWDQ]D�RUJDQLFD�HVWUDWWD�GDO�WHUUHQR�� H� UHFHQWHPHQWH� DSSOLFDWL� DQFKH� DG� DOWUH� PDWULFL� FRPH� FRQFLPL� RUJDQLFL��IDQJKL�� FRPSRVW� H� UHIOXL� ]RRWHFQLFL�� SRUWDQR� DOOD� VHSDUD]LRQH� HPSLULFD� GL� FRPSRVWL�GHILQLWL�VXOOD�EDVH�GHOOD�GLYHUVD�VROXELOLWj�LQ�DFLGL�R�LQ�DOFDOL��&LDYDWWD�HW�DO����������*OL�VWHVVL�DFLGL�XPLFL��+$��H�IXOYLFL��)$���ULFRQRVFLXWL�FRPH�L�SULQFLSDOL�FRPSRQHQWL�GHOOH�PROHFROH� XPLFKH�� GHULYDQR� VHPSOLFHPHQWH� GD� XQD� SUHFLSLWD]LRQH� GHJOL� +$� LQ�DPELHQWH� DFLGR� �S+���� SHU� VXFFHVVLYD� DFLGLILFD]LRQH� GHOO¶HVWUDWWR� DOFDOLQR� �6HTXL� HW�DO����������6HTXL�HW� DO�� �������KDQQR�SURSRVWR� O¶DGR]LRQH�GL�XQ�SDUWLFRODUH� LQGLFH�GL�XPLILFD]LRQH� �+,�� FKH� WHQJD� LQ� FRQVLGHUD]LRQH� DQFKH� LO� FRQWHQXWR� LQ� FDUERQLR� GHOOD�IUD]LRQH�QRQ�XPLILFDWD��1+���+,� �1+��+$�)$�
/¶LQGLFH� ULVXOWD� TXLQGL� WDQWR� SL�� EDVVR� TXDQWR� PDJJLRUH� q� OD� TXDQWLWj� GL� VRVWDQ]H�XPLFKH� SUHVHQWL� QHOO¶HVWUDWWR�� HG� DVVXPH� LQ� JHQHUH� YDORUL� LQIHULRUL� D� �������� SHU�VXEVWUDWL� XPLILFDWL«R� YDORUL� PDJJLRUL� GL� �� SHU� PDWHULDOL� QRQ� XPLILFDWL� �FRPSRVW��UHIOXL� ]RRWHFQLFL� H� IDQJKL� QRQ� PDWXUL�� FRQFLPL� RUJDQLFL��� 7DOH� LQGLFH� SHUz�� SXU�SUHVWDQGRVL� DVVDL� EHQH� DOOD� YDOXWD]LRQH� GL� VXEVWUDWL� RUJDQLFL� GL� GLYHUVD� RULJLQH�� QRQ�IRUQLVFH�DOFXQD�LQGLFD]LRQH�GL�WLSR�TXDQWLWDWLYR�VXOOH�VRVWDQ]H�XPLFKH�SUHVHQWL��$�WDO�SUR�� &LDYDWWD� HW� DO�� �������� KDQQR� SURSRVWR� O¶LQWURGX]LRQH� GL� GXH� QXRYL� SDUDPHWUL�GHOO¶XPLILFD]LRQH��RVVLD�LO�JUDGR�GL�XPLILFD]LRQH��'+��'+� ��+$�)$��7(&�����������FRQ�7(&� �FDUERQLR�WRWDOH�HVWUDWWRHG�LO�WDVVR�GL�XPLILFD]LRQH��+5��+5� ��+$�)$��72&�����������FRQ�72&� �FDUERQLR�RUJDQLFR�WRWDOH�
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0HQWUH� LO� '+� q� GLUHWWDPHQWH� FRUUHODWR� DOOD� TXDQWLWj� GL� VRVWDQ]H� XPLFKH� HVWUDWWH�� LO�YDORUH�GHOO¶+5�FRUUHOD�OD�TXDQWLWj�GL�VRVWDQ]H�XPLFKH�DO�WRWDOH�GHO�FDUERQLR�RUJDQLFR�SUHVHQWH�QHO�FDPSLRQH�>��@�/¶DSSOLFD]LRQH�GL� WDOL�SDUDPHWUL�KD�FRVu�SHUPHVVR�GL�SRWHU�VHJXLUH� OD�PDWXUD]LRQH�GL�XQD� PDWULFH� RUJDQLFD� QHO� WHPSR� SHU� YDOXWDUH� TXDQWLWDWLYDPHQWH� OD� IRUPD]LRQH� GL�VRVWDQ]H�XPLFKH�GXUDQWH�OD�PDWXUD]LRQH�GHOOH�ELRPDVVH�H�VWDELOLUH�FRQ�DFFXUDWH]]D�LO�PRPHQWR� GHOOD� ORUR� FRPSOHWD� VWDELOL]]D]LRQH� �&LDYDWWD� H� *RYL�� ������� /¶LPSLHJR�GHOO¶,QGLFH� GL� XPLILFD]LRQH� q� GXQTXH� XQ� SDUDPHWUR� PROWR� LPSRUWDQWH� SHU� SRWHU� DG�HVHPSLR�VWDELOLUH�TXDO�q�LO�PRPHQWR�RSSRUWXQR�SHU�XWLOL]]DUH�FRQ�VXFFHVVR�LQ�FDPSR�WXWWL� TXHL� PDWHULDOL� FKH� QHFHVVLWDQR� GL� XQ� SUHYHQWLYR� SHULRGR� GL� VWDELOL]]D]LRQH��FRPSRVW� LQ� SDUWLFRODUH��� RQGH� HYLWDUH� GDQQRVL� HIIHWWL� ILWRWRVVLFL� H� GL� RUGLQH�DPELHQWDOH�� 'HWHUPLQDUH� O¶DOLTXRWD� GL� VRVWDQ]H� XPLFKH� SUHVHQWL� LQ� XQ� SURGRWWR�RUJDQLFR�GD�XWLOL]]DUH�FRPH�IHUWLOL]]DQWH��LQROWUH��KD�DQFKH�XQ�LPPHGLDWR�ULVYROWR�QHO�FDOFROR� GHOOD� TXDQWLWj� GD� GLVWULEXLUH� SHU� HWWDUR� H� SHU� DQQR�� ,� SDUDPHWUL�GHOO¶XPLILFD]LRQH� IRUQLVFRQR� LQIRUPD]LRQL� LQVRVWLWXLELOL� VXO� JUDGR� GL� VWDELOL]]D]LRQH�UDJJLXQWR� GDOOD� VRVWDQ]D� RUJDQLFD� H� VXOO¶HQWLWj� GHOO¶XPLILFD]LRQH�� PD� FRQWHQJRQR�SRFKH� LQIRUPD]LRQL�VXOOD�TXDOLWj�GHOOH�VRVWDQ]H�XPLFKH�SUHVHQWL�� OD�FDUDWWHUL]]D]LRQH�TXDOLWDWLYD�YLHQH�HIIHWWXDWD�PHGLDQWH�HOHWWURIRFDOL]]D]LRQH��()��>��@�
������± 6RVWDQ]H�XPLFKH�H�IHUWLOLWj�GHL�WHUUHQL8QR� GHL� IDWWRUL� SL�� LPSRUWDQWL� QHO� GHWHUPLQDUH� OD� IHUWLOLWj� GL� XQ� WHUUHQR� DJUDULR� q� OD�VRVWDQ]D� RUJDQLFD�� (¶� EHQ� QRWR� LO� UXROR� FUXFLDOH� FKH� TXHVWD� HVHUFLWD�� SHU� QDWXUD�VWUXWWXUDOH� H� IXQ]LRQDOH� GHO� VXROR� H� SHU� OD� QXWUL]LRQH� GHOOH� FROWXUH�� DWWUDYHUVR�PHFFDQLVPL�DVVDL�FRPSOHVVL��/D�IUD]LRQH�FKH�IRUQLVFH�PDJJLRU�FDSDFLWj�QXWULWLYD�DOOH�SLDQWH� q� UDSSUHVHQWDWD� GD� XQD� IRUPD� SDUWLFRODUPHQWH� HODERUDWD� GL� VRVWDQ]D� RUJDQLFD�LQGLFDWD� FRPH�KXPXV�� OD� FXL� VWUXWWXUD� FKLPLFD� UHVWD� LQ�SDUWH�D� WXWW¶RJJL� VFRQRVFLXWD��VHEEHQH�DPSL�VHJPHQWL�GHOOH�OXQJKLVVLPH�FDWHQH�PROHFRODUL�GD�FXL�q�IRUPDWD�VLDQR�JLj�VWDWL�FDUDWWHUL]]DWL��8QD�EXRQD�GRWD]LRQH�GL�VRVWDQ]D�RUJDQLFD��H�TXLQGL�GL�KXPXV��VWD�DOOD�EDVH�GL�XQD�VRGGLVIDFHQWH�IHUWLOLWj�GHO�WHUUHQR��GL�XQD�EXRQD�VWUXWWXUD�GHOOR�VWHVVR��H� JDUDQWLVFH� OR� VYROJLPHQWR� GHOOH� SL�� LPSRUWDQWL� DWWLYLWj� PLFURELFKH�� 0ROWL� WHUUHQL�KDQQR�XQ�EDVVR�FRQWHQXWR�GL�KXPXV�H�VROR�SRFKL�SUHVHQWDQR�XQD�LGRQHD�GRWD]LRQH�GL�VRVWDQ]D�RUJDQLFD��������
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/H�VRVWDQ]H�ELRORJLFDPHQWH�DWWLYH�FRQWHQXWH�QHOO¶KXPXV�VRQR�JOL�DFLGL�XPLFL�H�IXOYLFL��L� TXDOL� IDYRULVFRQR� QHO� PHGLR� H� OXQJR� WHUPLQH� XQ� QHWWR� PLJOLRUDPHQWR� GHOOH�FDUDWWHULVWLFKH� ILVLFKH�GHO� WHUUHQR�ROWUH� DG�XQ¶RWWLPL]]D]LRQH�GHOOH� VXH� FDUDWWHULVWLFKH�FKLPLFKH��LQ�DOWUH�SDUROH�� QH�PLJOLRUDQR�OD�IHUWLOLWj�� QH�DXPHQWDQR�OD�FDSDFLWj�GL�ULWHQ]LRQH�LGULFD�� QH�UHJRODQR�OD�WHPSHUDWXUD�� QH�ELODQFLDQR�LO�S+�H�OD�VDOLQLWj�� DXPHQWDQR� O¶DVVRUELPHQWR�GHL�QXWULHQWL�GD�SDUWH�GHOOD�SLDQWD�JUD]LH�DOOD�FDSDFLWj�FKHODQWH��RVVLD�GL�FDWWXUD��YHUVR�JOL�HOHPHQWL�QXWULWLYL�9HQJRQR� LQROWUH� DG� HVVHUH� VWLPRODWH� O¶DWWLYLWj� UDGLFDOH�� OD� FUHVFLWD� GHOOH� SLDQWH�� OD�JHUPLQD]LRQH�H�OD�FUHVFLWD�GHL�IUXWWL��DWWUDYHUVR�XQ�DXPHQWR�GHL�SDUDPHWUL�GL�UHVLVWHQ]D�SDWRJHQD� H� FOLPDWLFD�� TXHVWR� FRQWULEXLVFH� DQFKH� DG� XQD� ULGX]LRQH� GHOOD� OLVFLYD]LRQH�GHL� VXROL�� /¶DOLTXRWD� � GL� VRVWDQ]D� RUJDQLFD� LQ� XQ� WHUUHQR� q� LQGLFH� GHOOD� SUHVHQ]D� HG�DWWLYLWj� GL� FRPSRQHQWL� ELRORJLFKH�� /D� GXUDWD� GHOOD� YLWD� GHOOR� VWHVVR� q� GLUHWWDPHQWH�GLSHQGHQWH�GDJOL�DVSHWWL�TXDOLWDWLYL�H�TXDQWLWDWLYL�GHOOD�VRVWDQ]D�RUJDQLFD�QRQFKp�GDOOD�VXD�SHUPDQHQ]D��4XDQGR�L�OLYHOOL�GL�VRVWDQ]D�RUJDQLFD�YDQQR�SL��R�PHQR�ULGXFHQGRVL��LO� VXROR� SXz� VXELUH� GHOOH� DOWHUD]LRQL� PRUIRIXQ]LRQDOL� FKH� QH� FRPSURPHWWRQR�LUUHYHUVLELOPHQWH�OD�FDSDFLWj�GL�IXQJHUH�GD�VXEVWUDWR�SHU�OH�FROWXUH��/¶KXPXV��HVVHQGR�XQD�VRVWDQ]D�SROLPHULFD�D�FDUDWWHUH�FROORLGDOH��PROWR�SRURVD�H�DGVRUEHQWH��SXz�OHJDUVL�DJOL�DJJUHJDWL�DUJLOORVL�H��FRPH�OH�DUJLOOH��IRUQLVFH�DO� WHUUHQR�XQD�FDSDFLWj�G�VFDPELR�FDWLRQLFR�H�SUHVHQWD�XQD�VSLFFDWD� WHQGHQ]D�D� WUDWWHQHUH� OH�VRVWDQ]H�PLQHUDOL�QXWULWLYH�TXDOL�PLFUR� H�PDFURHOHPHQWL��ROWUH�DG�HVVHUH�FRVWLWXLWD�SUHYDOHQWHPHQWH�GD�FDUERQLR�H�GD�D]RWR�LQ�IRUPH�RUJDQLFKH��$WWUDYHUVR�LO�SURFHVVR�GL�PLQHUDOL]]D]LRQH�GHOOD�VRVWDQ]D�RUJDQLFD� YHQJRQR� ULPHVVL� D� GLVSRVL]LRQH� GHOOH� SLDQWH� O¶D]RWR�� LO� IRVIRUR�� OR�]ROIR�«FKH�TXHOOD�FRQWHQHYD��PD�DOOR�VWHVVR�WHPSR�YLHQH�D�PDQFDUH�OD�VXD�LQIOXHQ]D�VXOOH� SURSULHWj� ILVLFKH� GHO� WHUUHQR� H�� QDWXUDOPHQWH�� VL� HVDXULVFH� OD� VXD� IXQ]LRQH� GL�³PDJD]]LQR´�GL�VRVWDQ]H�QXWULWLYH�SHU�OH�SLDQWH�FROWLYDWH�H�SHU�OH�PROWHSOLFL�IRUPH�GL�YLWD�GHO�WHUUHQR>�@��
������ ± 6LJQLILFDWR� H� FRQVHJXHQ]H� GL� XQD� SURJUHVVLYD� GLPLQX]LRQH� GL� VRVWDQ]D�RUJDQLFD�QHL�VXROL
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,Q� TXHVWL� XOWLPL� GHFHQQL� LO� FRQWHQXWR� GL� VRVWDQ]D� RUJDQLFD� QHL� VXROL� LWDOLDQL� �HG� LQ�JHQHUDOH� GHOOD� SDUWH� PHULGLRQDOH� GHOO¶(XURSD�� VWD� GLPLQXHQGR� LQ� PRGR� OHQWR� � PD�SURJUHVVLYR�� ,O� SURFHVVR� GL� LPSRYHULPHQWR JUDGXDOH� GHOOD� IHUWLOLWj� GHL� VXROL� q�FHUWDPHQWH�XQR�GHJOL�HIIHWWL�SL��YLVWRVL�GL�XQ�IHQRPHQR�SL��JHQHUDOH�H�FRPSOHVVR�FKH��VRSUDWWXWWR� QHO� EDFLQR�GHO�0HGLWHUUDQHR�� VWD� DVVXPHQGR�GLPHQVLRQL� SUHRFFXSDQWL�� OD�GHVHUWLILFD]LRQH��GHILQLWD�FRPH�³ULGX]LRQH�R�GLVWUX]LRQH�GHO�SRWHQ]LDOH�ELRORJLFR�GHO�WHUUHQR�FKH�SXz�FRQGXUUH�D�FRQGL]LRQL�GHVHUWLFKH´���0ROWHSOLFL�VRQR�VWDWH�OH�LQL]LDWLYH�SHU� FRPSUHQGHUH� OH� FDXVH� SULQFLSDOL� GHO� IHQRPHQR�� GDOOR� VWXGLR� GHL� SURFHVVL� LQ� DWWR��DOOD�SUHGLVSRVL]LRQH�GL�PH]]L�SHU�PLWLJDUH�JOL HIIHWWL�GL�TXHVWR�SUREOHPD��/¶,WDOLD��DOOD�OXFH�GHL�IDWWRUL�FRQVLGHUDWL�QHOOD�&RQYHQ]LRQH�VXOOD�GHVHUWLILFD]LRQH�GHO�µ����ULHQWUD�WUD�L� SDHVL� FROSLWL� GD� TXHVWD� IRUPD� GL� GHJUDGR� GHO� WHUULWRULR� LQ� TXDQWR�� VRSUDWWXWWR� QHOOH�UHJLRQL� GHO� PHULGLRQH�� VL� KDQQR� ]RQH� GLUHWWDPHQWH� FROSLWH� GDOOD� VLFFLWj�� PHQWUH� OH�UHJLRQL� SL�� D�QRUG� LQL]LDQR� D� VXELUH� L� SULPL� HIIHWWL� QHJDWLYL� GHOOH�SLRJJH� DFLGH� H�GHO�GLVVHVWR� LGURJHRORJLFR� >��@�� ,� GDWL� D� WXWW¶RJJL� GLVSRQLELOL� VXOOH� FRQGL]LRQL� GHO� VXROR�LQGLFDQR� FKH� FLUFD� LO� ���� GHO� WHUULWRULR� LWDOLDQR� q� HVSRVWR� DG� XQ� HOHYDWR� ULVFKLR� GL�HURVLRQH�� XQR� GHL� VLQWRPL� SL�� VLJQLILFDWLYL� GHOOD� GHVHUWLILFD]LRQH�� PHQWUH� LO� ���� q�HVSRVWR�DG�XQ�ULVFKLR�GHOOR�VWHVVR�WLSR�LQ�PLVXUD�GD�OLHYH�D�PRGHUDWD��7UD�L�IHQRPHQL�GL�GHJUDGD]LRQH�LQ�DWWR��DOFXQL�DVVXPRQR�SDUWLFRODUH�ULOHYDQ]D��
� OD�VDOLQL]]D]LRQH�
� O¶HURVLRQH GHO�VXROR�
� OD�SHUGLWD�GL�VRVWDQ]D�RUJDQLFD�
��������� 6DOLQL]]D]LRQH1RQ� GL� UDGR�� RUPDL�� LQ� GLYHUVH� ]RQH� FRVWLHUH� LWDOLDQH� VL� ULVFRQWUD� XQ� FUHVFHQWH�IHQRPHQR� GL� LQWUXVLRQH� GL� DFTXH� PDULQH� QHL� FRUSL� DFTXLIHUL� FRQWLQHQWDOL�� 4XHVWD�VLWXD]LRQH� GHWHUPLQD� XQD� SURJUHVVLYD�PD� FRVWDQWH� GLVWULEX]LRQH� H� FRQFHQWUD]LRQH� GL�VDOL�QHL�WHUUHQL�DJUDUL�GHOOH�DUHH�LQ�TXHVWLRQH�
��������� (URVLRQH
'DL� GDWL� D� GLVSRVL]LRQH� HPHUJH� LQ� PDQLHUD� SUHRFFXSDQWH� FKH� SL�� GL� XQ TXDUWR� GHO�WHUULWRULR� LWDOLDQR� q� VRJJHWWR� D� IHQRPHQL� HURVLYL�� LQ� UHOD]LRQH� DOOD� FRQIRUPD]LRQH�
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RURJUDILFD�OLWRORJLFD�GHL�FRQWHVWL�WHUULWRULDOL�FKH�IDYRULVFRQR�O¶DVSRUWD]LRQH GL�WHUUHQR�VRWWR�O¶D]LRQH�GHOO¶DFTXD��SLRJJLD�EDWWHQWH�H�VFRUULPHQWR�VXSHUILFLDOH� H�GHO�YHQWR�
��������� 'LPLQX]LRQH�GHO�FRQWHQXWR�GL�VRVWDQ]D�RUJDQLFD4XHVW¶DVSHWWR� q� GL� LPSRUWDQ]D� SULPDULD� QHO� WHQWDWLYR� GL� GHWHUPLQDUH� LO� JUDGR� GL�SRWHQ]LDOH� GHVHUWLILFD]LRQH� GL� XQ� VXROR�� /D� VRVWDQ]D� RUJDQLFD� JDUDQWLVFH� OD� VWDELOLWj�VWUXWWXUDOH�GHO�WHUUHQR��OD�ULWHQ]LRQH�LGULFD��OD�YLWD�PLFURELFD��H�UDSSUHVHQWD�GXQTXH�OD�FRPSRQHQWH� SL�� LQWHUHVVDQWH� GHOOD� IHUWLOLWj� FRPSOHVVLYD� GL� XQ� VXROR� FROWLYDWR��1HJOL�XOWLPL� GHFHQQL� VL� q� SRWXWR� ULVFRQWUDUH�XQD�SURJUHVVLYD�GLPLQX]LRQH�GHO� FRQWHQXWR� LQ�VRVWDQ]D�RUJDQLFD�GHL�WHUUHQL�QHO�VXG�GHOO¶(XURSD��,Q�WDOXQH�UHJLRQL��SHU�FDXVH�GRYXWH�DG� XQ� HFFHVVLYR� VIUXWWDPHQWR� GHOOD� ³ULVRUVD� WHUUHQR´�� VRQR� YHQXWL� D� PDQFDUH� L�³ULFDULFKL´� SHULRGLFL� GL� VRVWDQ]D� RUJDQLFD� �LQ� SDUWLFRODUH� OHWDPH�� ILQDOL]]DWL� DO�ULSULVWLQR�GHOOD�GRWD]LRQH�GL�FDUERQLR�RUJDQLFR��LO�TXDOH��LQ�YLD�GHO�WXWWR�QDWXUDOH��YLHQHGL�YROWD� LQ�YROWD�PLQHUDOL]]DWR��/¶(XURSHDQ�6RLO�%XUHDX��HQWH�HXURSHR�SHU� OR� VWXGLR�GHOOR� VWDWR� GHL� VXROL�� KD� PHVVR� D� SXQWR� XQD� PDSSD� GHO� WHUULWRULR� HXURSHR�GLVFULPLQDQGR� VXOOD� EDVH� GL� XQ FRQWHQXWR� LQ� FDUERQLR� RUJDQLFR� GHL� VXROL� FROWLYDWL��VWUDWR������FP��PDJJLRUH�R�PLQRUH�GHO�����'D�WDOH�PDSSD�ULVXOWD�PROWR�FKLDUDPHQWH�OD�VLWXD]LRQH�GHL�WHUULWRUL�GHOO¶(XURSD�GHO�VXG��DUHD�PHGLWHUUDQHD��GRYH�PHGLDPHQWH�LO������� GHO� WHUULWRULR� KD� XQ� FRQWHQXWR� LQIHULRUH� DO� ��� LQ� FDUERQLR� RUJDQLFR�� /¶,WDOLD�DSSDUWLHQH� D� TXHVWD� FDWHJRULD� FRQ� O¶������ FLUFD� GHO� WHUULWRULR� QD]LRQDOH� QHOOD�FRQGL]LRQH� GHWWD�� 0ROWHSOLFL� VL� SUHVHQWDQR� OH� D]LRQL� GD� LQWUDSUHQGHUH� SHU� PLWLJDUH�O¶DYDQ]DWD�GL�TXHVWR�IHQRPHQR���PRQLWRUDJJLR� GHOOR� VWDWR� GHL� VXROL�� SHU� GHILQLUQH� LO� WHQRUH� GL� VRVWDQ]D� RUJDQLFD�� OD�VXVFHWWLELOLWj�DOO¶HURVLRQH�HG�LO�ULVFKLR�GL�VDOLQL]]D]LRQH�GHJOL�VWHVVL����TXDQWLILFD]LRQH�GHOOH�HVLJHQ]H�GHL�VXROL�UHODWLYDPHQWH�DO�UHLQWHJUR�GHOOD�GRWD]LRQH�LQ�VRVWDQ]D�RUJDQLFD��� DOOHVWLPHQWR� GL� XQ� LQYHQWDULR� GHOOH� IRQWL� GL� VRVWDQ]D� RUJDQLFD� SRWHQ]LDOPHQWH�GHVWLQDELOL�DL�VXROL��HV��ELRPDVVH�DJULFROH��IUD]LRQL�RUJDQLFKH�SURYHQLHQWL�GD�UDFFROWDGLIIHUHQ]LDWD�DOOD�IRQWH��ELRPDVVH�GL�VFDUWR�GHOO¶DWWLYLWj�DJUR�LQGXVWULDOH��ELRPDVVH�GD�568�«��� FRQ� UHODWLYD� GHILQL]LRQH� GHOOH� TXDQWLWj� GLVSRQLELOL�� GHOOH� FDUDWWHULVWLFKH�FKLPLFR�ILVLFKH�H�GHOOH�FRQGL]LRQL�GL�YDORUL]]D]LRQH�SHU�LO�ULXWLOL]]R�LQ�DJULFROWXUD�
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��������� 3UDWLFKH�SHU�OD�FRQVHUYD]LRQH�HG�LO�PLJOLRUDPHQWR�GHOOD�GRWD]LRQH�GL�VRVWDQ]D�RUJDQLFD
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6LD� LO� FRPSRVWDJJLR�� VLD� LO� WUDWWDPHQWR� ELRORJLFR� GHL� ULILXWL� KDQQR� UHFHQWHPHQWH�HYLGHQ]LDWR��LQ�,WDOLD� XQ�SHULRGR�GL�UDSLGR�VYLOXSSR�D�VHJXLWR�GHOOH�VWUDWHJLH�GHOLQHDWH�GDO� 'OJV� ������� WDO� GHFUHWR�� LQIDWWL�� YD� DG� LQWURGXUUH� DQFKH� LQ� ,WDOLD� ± D�PLPHVL� GL�TXDQWR�DYYLHQH�JLj�GD�DQQL�LQ�QXPHURVL�SDHVL�GHOO¶(XURSD�FHQWUR�VHWWHQWULRQDOH��HG�LQ�FRHUHQ]D�FRQ�OH�GLVSRVL]LRQL�GHOOH�GLUHWWLYH�H�GHL�SLDQL�GL�D]LRQH�FRPXQLWDULD�VDQFLWL�GDOOD�FRPPLVVLRQH�8(�± LO�FRQFHWWR�GL�³JHVWLRQH�LQWHJUDWD�GHL�ULILXWL´��VHFRQGR�FXL�OD�SULRULWj�G¶D]LRQH�YLHQH�DVVHJQDWD��ROWUH�FKH�DOOD� ULGX]LRQH�DOO¶RULJLQH�GHL� ULILXWL��DOOD�UDFFROWD�GLIIHUHQ]LDWD�LQWHVD�FRPH�UHFXSHUR�GL�PDWHULD��LQFOXVR�LO�FRPSRVWDJJLR�GHJOL�VFDUWL�RUJDQLFL��&LUFD�OD�JHVWLRQH�GHOOD�IUD]LRQH�RUJDQLFD��LO�9,�3URJUDPPD�G¶$]LRQH�FRPXQLWDULR� SUHFLVD�� LQIDWWL�� FKH� WDOH� WLSRORJLD� GL� ULILXWR� GHYH� HVVHUH� ULFLFODWD� H�UHLPPHVVD�� GRSR� XQ� DGHJXDWR� WUDWWDPHQWR� ELRORJLFR�� QHOO¶DPELHQWH� DO� ILQH� GL�JDUDQWLUH�XQ�DSSRUWR�GL�VRVWDQ]H�XWLOL�SHU�L�WHUUHQL��WDOH�SURJUDPPD�LQGLYLGXD��LQROWUH��WUD� OH� D]LRQL� VSHFLILFKH� YROWH� DG� LQFHQWLYDUH� LO� ULFLFODJJLR�� OD� GHILQL]LRQH�� D� OLYHOOR�HXURSHR�� GL� XQD� VSHFLILFD� UHJRODPHQWD]LRQH� VXL� ULILXWL� ELRGHJUDGDELOL� H� OD� UHYLVLRQH�GHOOD�GLUHWWLYD�VXL�IDQJKL�GL�GHSXUD]LRQH�>��@�
,�ULILXWL�ELRGHJUDGDELOL��SHU�TXDQWLWj�H�TXDOLWj��UDSSUHVHQWDQR�XQ�LPSRUWDQWH�IOXVVR�GL�PDWHULDOL� FKH�� VH� FRUUHWWDPHQWH� JHVWLWR�� SXz� FRQFRUUHUH� DOOD� GUDVWLFD� ULGX]LRQH�GHOOR�VPDOWLPHQWR�LQ�GLVFDULFD��LQ�OLQHD�FRQ�TXDQWR�SUHGLVSRVWR�GDOOD�GLUHWWLYD�������&(���H�DOO¶LQQDO]DPHQWR� GHOOH� TXRWH� GL� ULILXWL� ULFLFODWL�� FRQ� FRQVHJXHQWH� ULGX]LRQH� GHJOL�LPSDWWL�FRPSOHVVLYL�JHQHUDWL�VXOO¶DPELHQWH�
7UD� OH� FRPSRQHQWL� GL� 568� FKH� VRQR� RJJHWWR� GL� UDFFROWD� GLIIHUHQ]LDWD� DL� ILQL� GL�SURGXUUH�FRPSRVW��ULYHVWH�XQ�UXROR�LPSRUWDQWH�OD�IUD]LRQH�RUJDQLFD��2JQL�SURJHWWR�GL�UDFFROWD�GLIIHUHQ]LDWD�FKH�DEELD�WUD�L�VXRL�RELHWWLYL�LO�UHFXSHUR�GHOOD�IUD]LRQH�RUJDQLFD�D�ILQL DJURQRPLFL��GHYH�SUHYHGHUH�XQD�LQGDJLQH�FRQRVFLWLYD�ILQDOL]]DWD�DOOD�FUHD]LRQH�GL� IOXVVL� RPRJHQHL� GL� ULILXWL�� DOOD� ULGX]LRQH� R� HOLPLQD]LRQH� GHOOD� SRVVLELOH�FRPPLVWLRQH� FRQ� PDWHULDOL� LQGHVLGHUDWL� �YHWUR�� SODVWLFD�� IHUUR�� PHWDOOL� SHVDQWL�� ������7DOH�LQGDJLQH�GRYUj�DSSXUDUH��



��

D��TXDQWLWj�GL�VFDUWL�HG�HYHQWXDOH�GLVSRQLELOLWj�VWDJLRQDOH�GHJOL�VWHVVL�E��FRVWL�DWWXDOL�GL�VPDOWLPHQWR�H�IRUPH�GL�ULXWLOL]]R�F��QXPHUR��WLSRORJLD�H�ORFDOL]]D]LRQH�GHL�SURGXWWRUL�GL�ULILXWL�FRPSRUWDELOL�G��FDUDWWHULVWLFKH�DQDOLWLFKH�GHL�ULILXWL�H��FLFOR�SURGXWWLYR�GD�FXL�GHULYDQR�OH�PDWULFL�FRPSRVWDELOL��YHULILFD�GHOOD�SUHVHQ]D�GL�VRVWDQ]H�WRVVLFKH�R�SUREOHPDWLFKH��DG�HVHPSLR�ILWRWRVVLFKH��I�� FRPSRVL]LRQH� GHOOH� PLVFHOH� GL� SDUWHQ]D� LQ� SUHYLVLRQH� GHOOD� TXDOLWj� ILQDOH� GHO�FRPSRVW�J��LGHQWLILFD]LRQH�GHOOH�SRVVLELOLWj�GL�PHUFDWR�SHU�L�FRPSRVW�SURGRWWL�,�PDWHULDOL�LGRQHL�DO�FRPSRVWDJJLR��ULHQWUDQR�LQ�JHQHUH��LQ�FDWHJRULH�TXDOL���������� VFDUWL�YHJHWDOL�� ULILXWR� DG� HOHYDWR� FRQWHQXWR� GL� VRVWDQ]D� RUJDQLFD� ELRGHJUDGDELOH� GHULYDELOL� GD�DWWLYLWj�SURGXWWLYH��FRPPHUFLDOL��GL�VHUYL]LR�� IUD]LRQL�RUJDQLFKH�SURYHQLHQWL�GD�XWHQ]H�GRPHVWLFKH�� IDQJKL�GL�GHSXUD]LRQH�XUEDQL�HG�DJURDOLPHQWDUL�� GHLH]LRQL�]RRWHFQLFKH�8QD�FRQVLVWHQWH�TXRWD�GL�TXHVWL�q�FRVWLWXLWD�GDOO¶RUJDQLFR�SURYHQLHQWH�GDOOH�5'�SHU�OH�TXDOL��SHUz��q�DQFRUD�D�WXWW¶RJJL�SUREOHPDWLFD�XQ¶HIILFLHQWH�VHOH]LRQH�H�JHVWLRQH�SRVW�UDFFROWD�>�@�
���� � /$� 5'� &20(� 67580(172� ',� 5(&83(52� ',� 0$75,&,�25*$1,&+(�'(67,1$7(�$/�&203267$**,2
,O� ULILXWR� XUEDQR� D� FDXVD� GHOOD� VXD� HWHURJHQHLWj�� GRYXWD� SHU� OR� SL�� DG� XQ¶HVWUHPD�YDULHWj� GHL� IOXVVL� GL� PDWHULDOL� FDSWDWL� DWWUDYHUVR� LO� VLVWHPD� GHOOH� IDPLJOLH� H� GHOOH�LPSUHVH��SXz�HVVHUH�FRQVLGHUDWR�FRPH�XQ�PDWHULDOH�DG�HOHYDWD�HQWURSLD�)LQR� D� TXDQGR� QHL� VHUYL]L� GL� JHVWLRQH� H� VPDOWLPHQWR� GHL� ULILXWL� SUHYDUUj� O¶DVSHWWR�VDQLWDULR� �RVVLD� LO� SUREOHPD� GHO� SURQWR� DOORQWDQDPHQWR� GHO� ULILXWR� GDOO¶DPELWR�GRPHVWLFR���H�TXHVWR�VDUj�FRQVLGHUDWR�LQ�PDQLHUD�GHO�WXWWR�LQGLSHQGHQWH�GDOOH�HVLJHQ]H�FRQQHVVH� FRQ� L� VXFFHVVLYL� WUDWWDPHQWL� GL� FXL� LO� ULILXWR� QHFHVVLWj�� O¶HWHURJHQHLWj� GHL�FRQVXPL� VL� WUDVIHULUj�� LQHYLWDELOPHQWH� DO� IOXVVR� ULILXWL�� FRQVHJQDQGR� DOOD� IDVH� GL�WUDWWDPHQWR�XQ�PDWHULDOH� LQGLVWLQWR��4XHVW¶XOWLPR��DVVLHPH�DL�PDWHULDOL�VXVFHWWLELOL�GL�YDORUL]]D]LRQH�� FRPSUHQGHUj� PDWHULDOL� LQGHVLGHUDWL�� TXDOL� LQHUWL� H�� WDOYROWD�� PDWULFL�



��

SRWHQ]LDOPHQWH� LQTXLQDQWL� LQ� TXDQWR� LQ� JUDGR� GL� ULODVFLDUH� HOHPHQWL� [HQRELRWLFL��HOHPHQWL�FLRq�HVWUDQHL�DL�FLFOL�ELRJHRFKLPLFL�QDWXUDOL�>�@�,� VLVWHPL� GL� VHOH]LRQH� PHFFDQLFD� VRQR� VROLWDPHQWH� FDUDWWHUL]]DWL� GD� XQ� UHQGLPHQWR�VSHFLILFR� FKH� SXU� DVSLUDQGR�DOOD� FRPSOHWD� VHSDUD]LRQH�GHOOH� VLQJROH� FRPSRQHQWL� GHO�ULILXWR��GHQXQFLDQR�UHQGLPHQWL�SLXWWRVWR�EDVVL�LQWHUPLQL�GL�HIILFLHQ]D��8QD�VHSDUD]LRQH�LGHDOH� GRYUHEEH� FRQVHQWLUH� LO� SDVVDJJLR� QHO� VRWWRYDJOLR� GHO� VROR� IOXVVR� GL�PDWHULDOL�RUJDQLFL� ������ GL� SDVVDJJLR��� UHOHJDQGR� QHO� VRSUDYDJOLR� OH� FRPSRQHQWL� QRQ�FRPSRVWDELOL�����GL�SDVVDJJLR���R�YLFHYHUVD��$OFXQL�VLVWHPL�SHU�O¶XOWHULRUH�LQFUHPHQWR�GHO� SURFHVVR� GL� VHSDUD]LRQH� �FRPH� DG� HVHPSLR�� O¶DIILQDPHQWR� GLPHQVLRQDOH� H�R� OD�VHSDUD]LRQH�GHQVLPHWULFD���SXU�PLUDQGR�D�PLJOLRUDUH�OR�VWDWR�TXDOLWDWLYR�GHOO¶RUJDQLFRUHFXSHUDWR�� QRQ� ULHVFRQR� WXWWDYLD� DG� DVVLFXUDUH� XQD� VHSDUD]LRQH� DVVROXWD� GDOOH� DOWUH�IUD]LRQL�� 6L� DYUj�� SHUFLz�� GD� XQ� ODWR�� XQ� RUJDQLFR� DQFRUD� SLXWWRVWR� FRQWDPLQDWR� GD�PDWHULDOL�QRQ�GHVLGHUDWL��PDFUR� H�PLFURLQTXLQDQWL���H�GDOO¶DOWUR��XQ�IOXVVR�GL�IUD]LRQL�QRQ�FRPSRVWDELOL�FRPPLVWH�D�TXDQWLWDWLYL�QRQ�WUDVFXUDELOL�GL�RUJDQLFR�SXWUHVFLELOH�1HL� VLVWHPL� LQWHVL� DOOD� SURGX]LRQH� GL� &RPSRVW� GL� TXDOLWj�� q� GXQTXH� DVVROXWDPHQWH�QHFHVVDULR� FRQVHJQDUH� DOOD� ILOLHUD� GL� SURFHVVR� XQ� IOXVVR� GL� PDWULFH� RUJDQLFD� FRQ� LO�PLQLPR� GL� FRQWDPLQD]LRQH� GD� PDWHULDOL� LQGHVLGHUDWL�� /D� VHSDUD]LRQH� GL� SDUWH� GHOOH�IUD]LRQL� VHFFKH� �FDUWD�� SODVWLFD� H� YHWUR�� FRQVHQWH� XQD� OHJJHUD� FRQFHQWUD]LRQH�GHOO¶RUJDQLFR� DOO¶LQWHUQR� GHO� ULILXWR� UHVLGXR�� 7XWWDYLD�� TXHVWR FRQWLHQH� DQFRUD� LQ�SUHYDOHQ]D�PDWHULDOL�QRQ�FRPSRVWDELOL�>��@��9DOXWDQGR�� LQ�EDVH�DOO¶XOWLPR�5DSSRUWR�$3$7�215�VXL�5LILXWL��������L�FRQWHVWL�SL��VLJQLILFDWLYL� GHO� SDQRUDPD� QD]LRQDOH�� DQFKH� QHOOD� VLWXD]LRQH� SL�� IDYRUHYROH�� YDOH� D�GLUH� QHOOH� VHOH]LRQL�PLUDWH� FRQ� YDJOLDWXUD� D� ���PP�� q� SRVVLELOH� � RWWHQHUH� VROWDQWR� LO������� GL�PDWHULDOH� FRPSRVWDELOH� DOO¶LQWHUQR� GHO� IOXVVR� GL� VRWWRYDJOLR��&Lz� VLJQLILFD�FKH�VL�KD�DQFRUD�OD�SUHVHQ]D�GHO�������GL�PDWHULDOL�LQGHVLGHUDWL�H�R�FRQWDPLQDQWL��'L�TXHVWL�� TXHOOL� UHVSRQVDELOL� GL� XQD� PHUD� FRQWDPLQD]LRQH� ILVLFD� GHO� SURGRWWR� ILQDOH��IUDPPHQWL� YDUL� GL� YHWUR� H� SODVWLFD�� FRFFL� GL�PDWHULDOH� LQHUWH�� ����� SRWUDQQR� HVVHUH� LQ�EXRQD� SDUWH� DOORQWDQDWL� DWWUDYHUVR� XQ¶DFFXUDWD� YDJOLDWXUD� D� ILQH� SURFHVVR�� JOL� DOWUL��TXHOOL� FLRq� LQ� JUDGR� GL� ULODVFLDUH� VRVWDQ]H� WRVVLFKH� QHOO¶DPELDQWH� �PHWDOOL� SHVDQWL��PLFURLQTXLQDQWL�RUJDQLFL��«���ILQLVFRQR�LQYHFH�SHU�UDSSUHVHQWDUH�XQD�FRQWDPLQD]LRQH�SHUPDQHQWH�GHO�FRPSRVW��6L�WUDWWD�GL�SHUFHQWXDOL�GL�PDWHULDOL�HVWUDQHL�EHQ�SL��HOHYDWH�GL� TXHOOH� JHQHUDWH� GD� VLVWHPL� GL� UDFFROWD� GLIIHUHQ]LDWD� DOOD� IRQWH� �DQFKH� GL� PHGLD�HIILFDFLD��� /D� UDFFROWD� GLIIHUHQ]LDWD� QRQ� SXz� GXQTXH� HVVHUH� WUDVFXUDWD� GD� FKL� GHYH�SLDQLILFDUH� OD� JHVWLRQH� GHL� ULILXWL� ILQDOL]]DWD� DO� UHFXSHUR� GL� PDWHULD�� GL� FXL� LO�
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FRPSRVWDJJLR� q� XQ� DVSHWWR� SUHPLQHQWH�� 5LVXOWD� GXQTXH� HVVHQ]LDOH�� DO� ILQH� GL�SURPXRYHUH�OD�TXDOLWj�GHL�IOXVVL�DYYLDWL�DO�VLVWHPD�GL�ULFLFODJJLR��TXDQWR�VHJXH��� VHPSOLILFDUH� OH� RSHUD]LRQL� GL� SUH� H� SRVW�WUDWWDPHQWR�� PLJOLRUDQGR� OD� JHVWLRQH�FRPSOHVVLYD�GHL�PDWHULDOL�SUHVVR�OH�VWD]LRQL�GL�WUDWWDPHQWR��� GLPLQXLUH� L� ULVFKL� GL� FRQWDPLQD]LRQH� GHOOD�PDWULFH� RUJDQLFD�� LQIOXHQGR� LQ�PDQLHUD�VRVWDQ]LDOH�VXOOD�TXDOLWj�GHO�FRPSRVW�ILQDOH���FRQWULEXLUH�DJOL�RELHWWLYL�GL� UDFFROWD�GLIIHUHQ]LDWD��VHFRQGR� OH� LQGLFD]LRQL�DSSRUWDWH�GDO�'/JV�������>��@�
,Q� ,WDOLD�� OD� UHFHQWH� QRUPDWLYD� VRSUD� ULSRUWDWD� KD� GDWR� XQ� IRUWH� LPSXOVR� DOOD�ULGHILQL]LRQH�GHOOH� VWUDWHJLH�GL�JHVWLRQH� LQWHJUDWD�GHL� ULILXWL�� ,O�'/JV�������VWDELOLVFH�LQIDWWL� XQ� RELHWWLYR� GL� UDFFROWD� GLIIHUHQ]LDWD� D� PHGLR� WHUPLQH� GHO� ����� 4XHVWD�GLVSRVL]LRQH GL�OHJJH�KD�IRUWHPHQWH�SURPRVVR�OR�VYLOXSSR�GHOOD�UDFFROWD�GLIIHUHQ]LDWD�GHL� ULILXWL� RUJDQLFL�� L� TXDOL�� FRVWLWXHQGR� XQD� IUD]LRQH� LPSRUWDQWH� GHO� ULILXWR��FRQWULEXLVFRQR�LQ�PDQLHUD�VRVWDQ]LDOH��XQD�YROWD�LQWHUFHWWDWL��DO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL� LQGLFDWL��/¶DWWLYD]LRQH�GL� UDFFROWH�GLIIHUHQ]LDWH�³VHFFR�XPLGR´��RVVLD�EDVDWH�VXOOD� VHSDUD]LRQH� DOOD� IRQWH� GHOOD� IUD]LRQH� ³XPLGD´� �TXHOOD� DOLPHQWDUH�� GHO� ULILXWR�XUEDQR��KD�LQWURGRWWR�LQ�,WDOLD�FULWHUL�RSHUDWLYL�JLj�GD�WHPSR�DWWXDWL�LQ�QXPHURVL�3DHVL�(XURSHL�� ,Q� SDUWLFRODUH�� QHJOL� 6WDWL� FHQWUDOL� GHOO¶8QLRQH� (XURSHD�� OD� YDORUL]]D]LRQH�GHJOL� VFDUWL� RUJDQLFL� PHGLDQWH� FRPSRVWDJJLR� FRVWLWXLVFH� OD� UHJROD�� QRQ� FHUWR�O¶HFFH]LRQH�� 4XHVWL� 3DHVL� KDQQR� GD� WHPSR� LQWURGRWWR�� SURJUHVVLYDPHQWH� PD�GLIIXVDPHQWH��OD�VHSDUD]LRQH�GHL�UHVLGXL�RUJDQLFL�FRPH�SULRULWj�QHL�VLVWHPL�LQWHJUDWL�GL�JHVWLRQH�GHL�ULILXWL��/D�*HUPDQLD��SHU�HVHPSLR��KD�LQWURGRWWR�LQ�PDQLHUD�VLVWHPDWLFD�OD�VHSDUD]LRQH�DOOD�IRQWH�GHO�³ULILXWR�ELRORJLFR´�ILQ�GDOOD�PHWj�GHJOL�DQQL�¶����DOOR�VFRSR�GL� WURYDUH�XQD�VROX]LRQH�DO�SUREOHPD�GHOOD�FRQWDPLQD]LRQH�GHOOD�IUD]LRQH�RUJDQLFD�D�FDXVD� GHL� PLFURLQTXLQDQWL�� &Lz�� D� VHJXLWR� GHO� FRQWHQXWR� HOHYDWR� LQ� HOHPHQWL�SRWHQ]LDOPHQWH� SHULFRORVL� ULVFRQWUDWR� QHO� IOXVVR� GL� RUJDQLFR� RWWHQXWR� FRQ� L� SULPL�WHQWDWLYL�GL�UHFXSHUR�GHOOD�IUD]LRQH�SXWUHVFLELOH�GHL�ULILXWL�XUEDQL�PHGLDQWH�SURFHVVL�GLVHOH]LRQH�PHFFDQLFD�D�YDOOH�GHOOD�UDFFROWD�>��@�
������± 6LVWHPL�LWDOLDQL�GL�UDFFROWD�GLIIHUHQ]LDWD/H�HVSHULHQ]H�GL�UDFFROWD�GLIIHUHQ]LDWD�GHJOL�VFDUWL�RUJDQLFL�FRPSRVWDELOL�JLj�DWWLYH�LQ�,WDOLD� KDQQR� DPSLDPHQWH� GLPRVWUDWR� OD� SRVVLELOLWj� GL� DSSOLFDUH� HIILFDFHPHQWH� DQFKH�QHO� QRVWUR�3DHVH� VWUDWHJLH� H� VLVWHPL�JLj� VYLOXSSDWL� LQ� DOWUL� FRQWHVWL� HXURSHL��$Q]L�� YD�
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DGGLULWWXUD�VRWWROLQHDWR�FKH�OD�VSHFLILFLWj�GHOOH�VFHOWH�RSHUDWLYH�DGRWWDWH�QHL�PRGHOOL�GL�UDFFROWD� GLIIXVL� LQ� ,WDOLD� KD� FRQVHQWLWR� GL� LQWHUYHQLUH� VX� O¶DIILQDPHQWR� HG� LO�PLJOLRUDPHQWR�GL�DOFXQL�DVSHWWL�SUHFHGHQWHPHQWH�DIIHUPDWLVL�QHOOH�WUDGL]LRQDOL�UDFFROWH�G¶ROWUDOSH�� /¶DWWHQ]LRQH� QHL� FRQIURQWL� GL� PDWHULDOL� RUJDQLFL� IHUPHQWHVFLELOL�� H� SL��SUHFLVDPHQWH�YHUVR�L�IOXVVL�GL�VFDUWL�DOLPHQWDUL��UDFFROWH�³VHFFR�XPLGR´���UDSSUHVHQWD�XQ�RWWLPR�PRWLYR�SHU�O¶LQWURGX]LRQH�GL�PRGHOOL�GL�UDFFROWD�GLIIHUHQ]LDWD�LQWHJUDWD��&Lz�ILQLVFH�SHU�LQIOXLUH�VXOOD�JHVWLRQH�FRPSOHVVLYD�VLD�GHOOH�DOWUH�IUD]LRQL�ULFLFODELOL��VLD�GHL�58�LQGLIIHUHQ]LDWL��,Q�,WDOLD��YHQJRQR�UDFFROWL�D�GRPLFLOLR�VROWDQWR�³VFDUWL�GL�FXFLQD´��VSHVVR�GHILQLWL� VHPSOLFHPHQWH�FRPH�³XPLGR´�� ,Q�*HUPDQLD��$XVWULD�HG�DOWUH�QD]LRQL�GHO� 1RUG�(XURSD�� VL� UDFFRJOLH� ³ELRDEIDOO´� �ULILXWR� ELRORJLFR��� LQ� 2ODQGD� ³*)7´� R�³9*)´� �³*URHQ��)UXXW��7XLQDYIDO´�R�³9HJHWDEOH��*DUGHQ��)UXLW´���RVVLD�XQD�PLVFHOD�GL�UHVLGXL�GHO�JLDUGLQDJJLR�H�GHOOD�SRU]LRQH�FUXGD�GHOOR�VFDUWR�DOLPHQWDUH���'XQTXH��LQ�WXWWL� TXHVWL� 3DHVL�� DFFDQWR� DOOR� VFDUWR� GL� FXFLQD�� YL� q� JHQHUDOPHQWH� XQD� ODUJD�SUHYDOHQ]D�GL� UHVLGXL�GHO�JLDUGLQR��GL�FXL�YLHQH�FRQVHQWLWD� OD�FRQVHJQD�DO�VHUYL]LR�GL�UDFFROWD�� PHGLDQWH� LO� SRVL]LRQDPHQWR�� SUHVVR� OH� YLOOHWWH� FRQ� JLDUGLQR�� GL� ELGRQL� GL�YROXPH� VXIILFLHQWHPHQWH� JUDQGH��4XDQGR�� GD� XQ� ODWR�� VL� FRQVLGHUD� OR� VFDUWR� GL� WLSR�DOLPHQWDUH �XPLGR� LQ� V�V��� H�� GDOO¶DOWUR�� LO� PDWHULDOH� OLJQR�FHOOXORVLFR� GL� FXL� VRQR�FRVWLWXLWL� SUHYDOHQWHPHQWH� L� UHVLGXL� GHO� JLDUGLQDJJLR�� DOOD� GLYHUVLWj� PHUFHRORJLFD�FRUULVSRQGH�XQD�VRVWDQ]LDOH�VSHFLILFLWj�LQ�WHUPLQL�GL�UHDWWLYLWj�ELRORJLFD��7DOH�GLYHUVLWj�VL�WUDGXFH�DQFKH�LQ�SURFHGXUH�VSHFLILFKH�SHU�O¶DUWLFROD]LRQH�GHO�VLVWHPD�GL�UDFFROWD�/D�GHQVLWj�DSSDUHQWH�FDUDWWHULVWLFD�GHL�PDWHULDOL�GHL�GXH�IOXVVL�GL�VFDUWL��LQ�TXDQWR�DVVDL�GLYHUVD� O¶XQD�GDOO¶DOWUD�� LPSRQH� O¶LPSLHJR�GL�YHLFROL�FRPSDWWDWRUL�SHU� OD� UDFFROWD�GHL�UHVLGXL�YHUGL��PHQWUH�FRQVHQWH�O¶LPSLHJR�GL�YHLFROL�QRUPDOL�SHU�OR�VFDUWR�DOLPHQWDUH��'¶DOWUD� SDUWH�� OD� SUREOHPDWLFLWj� GHOOD� JHVWLRQH� GHOOR� VFDUWR� DOLPHQWDUH� GHULYD� GDOOD�VSLFFDWD� IHUPHQWHVFLELOLWj� HG� GDOO¶HOHYDWR� FRQWHQXWR� LQ� DFTXD�� &Lz� LPSRQH� GL�LQGLYLGXDUH�PH]]L�� VLVWHPL� H� IUHTXHQ]H�GL� UDFFROWD�FKH� VL� WUDGXFDQR� LQ�FRQGL]LRQL�GL�DVVROXWD�SUDWLFLWj�H�JDUDQ]LD�GL� LJLHQH�SHU� O¶XWHQWH�GHO� VHUYL]LR�� VWLPRODQGRQH�FRVu� OD�SDUWHFLSD]LRQH��$�TXHVWR�SURSRVLWR�JLRYD�RVVHUYDUH� LO� IDWWR�FKH�QHL�3DHVL�GHO�FHQWUR�QRUG�(XURSD�q�QRUPDOH�ULVFRQWUDUH�TXRWH�GL�UHFXSHUR�FKH�VL�VLWXDQR��DQFKH�LQ�WHUULWRUL�HVWHVL��DWWRUQR�DL���������.J�DE�DQQR�H�SHUVLQR�ROWUH��7DOH�VLWXD]LRQH��VH�GD�XQD�SDUWH�q� DWWULEXLELOH� DOOD� PDJJLRUH� LQFLGHQ]D� GHOOH� VXSHUILFL� SULYDWH� D� JLDUGLQR�� GDOO¶DOWUD�ULVHQWH� VRSUDWWXWWR� GHOOD� UHODWLYD� FRPRGLWj� GL� FRQVHJQD� GHOOR� VFDUWR� YHUGH� DL� FLUFXLWL�SXEEOLFL� GL� DVSRUWR�� PHGLDQWH� JOL� VWHVVL� ELGRQL� DGRWWDWL� SHU� OD� UDFFROWD� GHOOR� VFDUWR�DOLPHQWDUH�� D� GRPLFLOLR�� &Lz� SRUWD�� GL� FRQWUR�� D� GLVLQFHQWLYDUH� LO� FRPSRVWDJJLR�
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GRPHVWLFR� H� DG� DXPHQWDUH� DUWLILFLRVDPHQWH� OH� SHUFHQWXDOL� GL� IUD]LRQH� RUJDQLFD�GLIIHUHQ]LDWD��,Q�TXHVWR�PRGR�YLHQH�JRQILDWD�OD�SURGX]LRQH�FRPSOHVVLYD�GL�58��GHOOD�FXL� JHVWLRQH� H� VPDOWLPHQWR� VL� GHYRQR� IDU� FDULFR� OH� $PPLQLVWUD]LRQL� ORFDOL�� ,Q� WDOL�VLWXD]LRQL�QRQ�q�UDUR�LPEDWWHUVL�LQ�SURGX]LRQL�XQLWDULH�GL�ULILXWR�GHOO¶RUGLQH�GL���������NJ�DE�DQQR��VLWXD]LRQL�DQDORJKH�VL�SRVVRQR�YHULILFDUH�DQFKH�LQ�DOFXQL�FRQWHVWL�LWDOLDQL��>�@�
��������� 5DFFROWD�GHO�YHUGH�H�FRPSRVWDJJLR�GRPHVWLFR,� UHVLGXL� GHOOD� PDQXWHQ]LRQH� GHO� YHUGH� FRVWLWXLVFRQR� XQ� IOXVVR� GL� PDWHULDOL�FRPSRVWDELOL�FKH�LQFLGH�LQ�PLVXUD�YDULDELOH�VXO� WRWDOH�GHL�58��D�VHFRQGD�GHOO¶DVVHWWR�XUEDQLVWLFR� LQ� FXL� VL� RSHUD��4XHVWL� UHVLGXL�� ODGGRYH�QRQ�YHQJDQR�SUHGLVSRVWL� FLUFXLWL�GHGLFDWL�SHU�O¶LQWHUFHWWD]LRQH��WHQGRQR�LQHYLWDELOPHQWH�DG�LQFUHPHQWDUH�OD�SURGX]LRQH�FRPSOHVVLYD� GL� ULILXWR� XUEDQR�� VSHFLDOPHQWH� QHL� SHULRGL� SULPDYHULOH�HVWLYR� HG�DXWXQQDOH��6XOOD�VFRUWD�GL�WDOL�FRQVLGHUD]LRQL��OD�5HJLRQH�/RPEDUGLD�KD�LQWURGRWWR�QHO������� SHU� OD� SULPD� YROWD� LQ� ,WDOLD�� O¶REEOLJR� GHOOD� UDFFROWD� GLIIHUHQ]LDWD� GHOOR� VFDUWR�YHUGH��*UD]LH� DG� XQD�PHVVH� GL� GDWL� VWRULFL� UHODWLYL� D� TXHVWR� WLSR� GL� UDFFROWD�� q� RJJL�SRVVLELOH�DIIHUPDUH�FKH�O¶LQWHUFHWWD]LRQH�XQLWDULD�GHL�UHVLGXL�GD�JLDUGLQDJJLR�VL�FROORFD�WUD� L� ������ HG� L� ������ .J�DE�DQQR�� VHPSUH� LQ� UHOD]LRQH� DOOD� WLSRORJLD� DELWDWLYD�SUHYDOHQWH� QHOO¶LQVHGLDPHQWR� XUEDQR� FRQVLGHUDWR�� $QFKH� LO� 3LHPRQWH� KD� LQWURGRWWR��QHO� ������ LO� GLYLHWR� GL� FRQIHULPHQWR� GHL� UHVLGXL� YHUGL� LQ� GLVFDULFD�� DFFRPSDJQDWR�GDOO¶REEOLJR�GL�UDFFROWD�GLIIHUHQ]LDWD�D�SDUWLUH�GDO�JHQQDLR�������%LVRJQD�WXWWDYLD�FRQVLGHUDUH�FKH�OH�UHVH�SRVVRQR�HVVHUH�VHQVLELOPHQWH�LQIOXHQ]DWH�GD�XQD�VHULH�GL�IDWWRUL��� LQ� VHQVR� SRVLWLYR�� GDOOD� JUDGXDOH� LQWURGX]LRQH� HG� DIIHUPD]LRQH� GHO� FRPSRVWDJJLR�GRPHVWLFR�� LO� TXDOH� WHQGH� DG� LQWHUFHWWDUH� VRSUDWWXWWR� JOL� VFDUWL� GHOOH� XWHQ]H� FRQ�JLDUGLQR��� LQ� VHQVR� QHJDWLYR�� GDOOD� EUXFLDWXUD� R� GD� DOWUH� DWWLYLWj� LPSURSULH� GL� VPDOWLPHQWR��JHVWLWH�VSHVVR��H�VRSUDWWXWWR�SHU�L�UHVLGXL�GL�SRWDWXUD��GLUHWWDPHQWH�SUHVVR�OH�XWHQ]H�R�IXRUL�GDO�FRQWHVWR�XUEDQR�9D� ULFRUGDWR� FKH� DOOR� VFRSR� GL� ³JRYHUQDUH´� LO� VLVWHPD� HYLWDQGR� XQ� FRQIHULPHQWR�HFFHVVLYR� GL� VFDUWL� GL� JLDUGLQR� DO� VHUYL]LR� GL� UDFFROWD�� LO�PRGHOOR� GL� DVSRUWR� LWDOLDQR�SUHYHGH�� LQ� JHQHUDOH�� FKH� OD� GRPLFLOLDUL]]D]LRQH� GHO� VHUYL]LR� YHQJD� DFFRPSDJQDWD�GDOOD� VHSDUD]LRQH� GHL� FLUFXLWL� GL� UDFFROWD� GHO� YHUGH� H� GHOO¶� ³XPLGR´��&Lz� q� SRVVLELOH�ULFRUUHQGR�DG�XQ� VLVWHPD�GL�FRQIHULPHQWR�GHL� UHVLGXL�YHUGL�FHQWUDOL]]DWR�RYYHUR�DOOD�
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UDFFROWD�GRPLFLOLDUH�GHJOL�VWHVVL�FRQ�IUHTXHQ]D�GLIIHULWD�ULVSHWWR�DOO¶DVSRUWR�GHJOL�VFDUWL�DOLPHQWDUL��VLVWHPD�³LQWHQVLYR´�FRQ�UDFFROWD�D�GRPLFLOLR�DG�HOHYDWD�IUHTXHQ]D��>�@�8QD� VLPLOH� VWUDWHJLD� FRQVHQWH� XQ� FRUUHWWR� GLPHQVLRQDPHQWR� GHL� FRQWHQLWRUL� SHU� OD�UDFFROWD�GHOO¶�³XPLGR´��DGHJXDWR�DOOH�QHFHVVLWj� UHDOL�GL� LQWHUFHWWD]LRQH�GHJOL�VFDUWL�GL�FXFLQD� SURSULR� JUD]LH� DOOD� HOLPLQD]LRQH� GHO� IDWWRUH� GL� VWDJLRQDOLWj� GHO� IOXVVR� GHL�UHVLGXL� YHUGL�� $OWUL� ULFDGXWH� LPSRUWDQWL� GHULYDQWL� GDOOD� VHSDUD]LRQH� GHL� IOXVVL�³XPLGR´�´YHUGH´�VRQR���O¶LQGLYLGXD]LRQH�GL�FULWHUL�VSHFLILFL�GL�UDFFROWD�SHU�O¶³XPLGR´�LQ�FRQVLGHUD]LRQH�GHOOD�IHUPHQWHVFLELOLWj� H� GHOOD� GHQVLWj� DSSDUHQWH� HOHYDWH� �DGR]LRQH� GL� VDFFKHWWL� D� SHUGHUH��LPSLHJR�GL�DXWRPH]]L�SULYL�GL�FRPSDWWDWRUH���� O¶RWWLPL]]D]LRQH�GHL� FRVWL� GL� JHVWLRQH�GHL� GXH� FLUFXLWL� GL� LQWHUFHWWD]LRQH�� DWWUDYHUVR�O¶DGR]LRQH�GL�HFRQRPLH�WDUDWH�VSHFLILFDWDPHQWH�VXOOR�VFDUWR�³YHUGH´��VHPSOLILFD]LRQH�GHL� VLVWHPL� GL� UDFFROWD�� GLPLQX]LRQH� GHOOH� IUHTXHQ]H� QHOOD� UDFFROWD� GRPLFLOLDUH��LPSLHJR� GL� DXWRPH]]L�FRPSDWWDWRUL�� PLQRUL� WDULIIH� SUDWLFDWH� GDJOL� LPSLDQWL� GL�FRPSRVWDJJLR�SHU�LO�FRQIHULPHQWR���� O¶LQFHQWLYD]LRQH�� VH� VRVWHQXWD� GD� XQ�SURJUDPPD�GL� SURPR]LRQH�� GHO� FRPSRVWDJJLR�GRPHVWLFR�QHOOH�DELWD]LRQL�FRQ�JLDUGLQR�
��������� 5DFFROWD�GHOOR�³VFDUWR�XPLGR´/¶RUJDQL]]D]LRQH� GL� XQ� FLUFXLWR� GL� UDFFROWD� GLIIHUHQ]LDWD� GHJOL� VFDUWL� DOLPHQWDUL�GRPHVWLFL� GHYH�SDUWLUH�GDOOD� IRQGDPHQWDOH�FRQVLGHUD]LRQH�GL�GXH�HOHPHQWL�QRGDOL�� OD�SXWUHVFLELOLWj�H�O¶HOHYDWR�FRQWHQXWR�G¶XPLGLWj�GL�TXHVWD�IUD]LRQH�1HO�SDQRUDPD�LWDOLDQR��OD�ULVSRVWD�FKH�q�VWDWD�GDWD�D�TXHVWL�HOHPHQWL�GL�SUREOHPDWLFLWj�SUHYHGH���O¶DGR]LRQH�GL�HOHYDWH�IUHTXHQ]H�GL�UDFFROWD��JHQHUDOPHQWH�XQD�R�GXH�YROWH�VHWWLPDQD��D�GLIIHUHQ]D�GL�TXHOOH�VHWWLPDQDOL�R�TXLQGLFLQDOL�SUHIHULWH�LQ�&HQWUR�(XURSD���� OD� GRPLFLOLDUL]]D]LRQH� GHOOD� UDFFROWD�� SHU� UHQGHUH� LO� VHUYL]LR� FRPRGR� DOO¶XWHQWH��VWLPRODUH�OD�SDUWHFLSD]LRQH�HG�LQFUHPHQWDUH�FRVu�OH�UHVH�GL�LQWHUFHWWD]LRQH��� O¶DGR]LRQH� GL� FRQWHQLWRUL� WUDVSDUHQWL�� SHU� O¶LVSH]LRQH� YLVLYD� GHOOD� TXDOLWj� GHO�PDWHULDOH� FRQIHULWR�� HG� D� WHQXWD� �VDFFKHWWL� LQ� PDWHULDOH� SODVWLFR�� LQ� JHQHUH��ELRGHJUDGDELOH��/¶XVR�GHL�VDFFKHWWL��FRPELQDWR�DOOD�GLVWULEX]LRQH�GL�VHFFKLHOOL�GL�SLFFROD�FDSLHQ]D�SHU�LO�SRVL]LRQDPHQWR�GHO�VDFFKHWWR��HIILFDFLVVLPL�DO�ILQH�GL�REEOLJDUH�XQD�SULPD�VHOH]LRQH�GLPHQVLRQDOH�GHO�PDWHULDOH� LQWURGRWWR�QHO�FLUFXLWR��VL�q�ULYHODWR�XQ�LPSRUWDQWH�IDWWRUH�
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GL� VXFFHVVR� HG� HIILFDFLD� VXOOD� UHVD� TXDOL�TXDQWLWDWLYD� GHL� VLVWHPL� GL� UDFFROWD�GLIIHUHQ]LDWD�� /D� FXUD� GHL� ELGRQL�� LQYHFH�� YLHQH� LQIDWWL� DVVHJQDWD� GLUHWWDPHQWH� DJOL�XWHQWL��,O�VLVWHPD�GHL�VDFFKHWWL�FRQVHQWH�GL�UDFFRJOLHUH�DQFKH�OH�IUD]LRQL�GHO�ULILXWR�DG�HOHYDWD� IHUPHQWHVFLELOLWj�� TXDOL� VFDUWL� FRWWL� H� GL� RULJLQH� DQLPDOH� �FDUQH�� SHVFH�� SDVWD�������� 6SHVVR� WDOL� IUD]LRQL� FRVWLWXLVFRQR�� LQ�PROWL� 3DHVL� GHO� &HQWUR�(XURSD�� XQ� YHUR� H�SURSULR� SUREOHPD� RSHUDWLYR�� SHU� OH� GLIILFROWj� FRQQDWXUDWH� SURSULR� DOOD� ORUR�SXWUHVFLELOLWj�� &RVu�� DG� HVHPSLR�� LQ� 2ODQGD�� OD� UDFFROWD� VHSDUDWD� GHOOH� IUD]LRQL�RUJDQLFKH� VL� ULGXFH� JHQHUDOPHQWH� DOOD� VHSDUD]LRQH� GL� VFDUWL� GL� IUXWWD�� YHUGXUD� H� GL�JLDUGLQR��UDFFROWH�³*)7´�R�³9*)´��H�WDOH�PRGHOOR�q�GLIIXVDPHQWH�SUHVHQWH�DQFKH�LQ�*HUPDQLD� �UDFFROWH� ³YRU� GHP� 7HOOHU´� R� ³SULPD� GHO� SLDWWR´��� ,� ULVXOWDWL� VRQR�ULDVVXPLELOL� LQ� XQ� ������ ��� FRQ� SXQWH� GHO� ����� GL� VFDUWR� RUJDQLFR� QHO� ³ULILXWR�5HVLGXR´� �³5HVWDEIDOO´�� GHOOH� UDFFROWH�� D� IURQWH� GHO� ������� WLSLFR� SHU� L� VLVWHPL�DGRWWDWL�LQ�,WDOLD��3URSULR�QHL�FOLPL�PHGLWHUUDQHL�TXHVWR�GDWR�GLVWLQWLYR�q�LPSRUWDQWH�LQ�TXDQWR�OD�ULGX]LRQH�GHOOD�SRU]LRQH�IHUPHQWHVFLELOH�FRQVHQWH�XQD�VRVWDQ]LDOH�ULGX]LRQH�GHOOH�IUHTXHQ]H�GL�UDFFROWD�GHO�³ULILXWR�UHVLGXR´�
��������± 5DFFROWD�GRPLFLOLDUH�R�DFFHQWUDPHQWR�GHL�SXQWL�GL�SUHOLHYR,Q�JHQHUDOH��VXOOD�EDVH�GHOOH�HVSHULHQ]H�PDWXUDWH��q�SRVVLELOH�DIIHUPDUH�FKH�LO�VHUYL]LR�GL� UDFFROWD� D� GRPLFLOLR� SUHVVR� OH� IDPLJOLH� FRQVHQWH� XQD� UD]LRQDOL]]D]LRQH� HG� XQD�RWWLPL]]D]LRQH�GHO�VLVWHPD�GL�LQWHUFHWWD]LRQH��JUD]LH�VRSUDWWXWWR�D��� XQD� PLJOLRUH� TXDOLWj� GHO� PDWHULDOH� UDFFROWR� �TXLQGL�� PLQRUL� WDULIIH� SHU� LO�FRQIHULPHQWRDJOL�LPSLDQWL���� GLYHUVLRQH� SL�� VSLQWD� GHOOH� IUD]LRQL� RUJDQLFKH� H� GXQTXH� SRVVLELOLWj� GL� JHVWLUH� XQ�ULILXWR� UHVLGXR� ³VHFFR´� D� EDVVR� FRQWHQXWR� GL� PDWHULDOL� IHUPHQWHVFLELOL�� FRQ�FRQVHJXHQWH�ULGX]LRQH GHOOH�FDGHQ]H�GL�UDFFROWD��� WUDVIHULPHQWR� DOO¶XWHQWH� GL� DOFXQH� GHOOH� IXQ]LRQL� RSHUDWLYH� PDJJLRUPHQWH� FRVWRVH�FRQQHVVH�FRQ�LO�VLVWHPD��TXDOL�OD�FXUD�HG�LO�ODYDJJLR�GHL�FRQWHQLWRUL�,Q�DOFXQL�FRPSUHQVRUL�OD�UDFFROWD�³VHFFR�XPLGR´�q�VWDWD�LQYHFH�RUJDQL]]DWD�PHGLDQWH�OD�SUHGLVSRVL]LRQH�GL�³SXQWL�GL�DFFHQWUDPHQWR´��UDSSUHVHQWDWL�GD�FRQWHQLWRUL�VWUDGDOL�GL�GLPHQVLRQL� GD� PHGLR�JUDQGL� D� PROWR� JUDQGL�� DOOR� VFRSR� GL� GLPLQXLUH� L� SXQWL� GL�SUHOLHYR�H�FRVu� ULGXUUH�� DOPHQR�QHOOH� LQWHQ]LRQL�� L� FRVWL�GHO�FLUFXLWR��/D�FROORFD]LRQH�VWUDGDOH�H� OD�YROXPHWULD�GHL�FRQWHQLWRUL��FKH�QRQ�VRQR�LQ�JUDGR�GL�FRVWULQJHUH�DG�XQD�VHOH]LRQH�GLPHQVLRQDOH�GHO�PDWHULDOH�LQWURGRWWR��DYHYDQR�LQL]LDOPHQWH�FRPSRUWDWR�XQ�SDOHVH� LQVXFFHVVR� ULVSHWWR� DOOD� TXDOLWj� GHO�PDWHULDOH� UDFFROWR�� /D�PHVVD� D� SXQWR� GHO�



��

VLVWHPD� KD� SRUWDWR� DOOD� VXFFHVVLYD� DGR]LRQH� GL� FDVVRQHWWL� GRWDWL� GL� FKLXVXUD� FRQ�DSSRVLWR�FKLDYLVWHOOR�LQ�GRWD]LRQH�DL�FLWWDGLQL��,Q�VLQWHVL��TXHVWR�PRGHOOR�RUJDQL]]DWLYR�GL�UDFFROWD��EDVDWR�VXO�FRQIHULPHQWR�GHL�ULILXWL�RUJDQLFL�LQ�OXRJKL�GHSXWDWL��SUHVXSSRQH�XQ�QRWHYROH�JUDGR�GL�SDUWHFLSD]LRQH�³YRORQWDULD´�GD�SDUWH�GL�FKL�q�LQWHUHVVDWR��D�IURQWH�GL� XQD� ³HVFOXVLRQH´� GL� IDWWR� GHJOL� XWHQWL� QRQ� VHQVLELOL�� &Lz� VL� WUDGXFH� LQ� HYLGHQWL�ULFDGXWH� SRVLWLYH� VXOOD� TXDOLWj� GHO� PDWHULDOH� FRQIHULWR�� 8QD� FDPSDJQD� FDSLOODUH� GL�LQIRUPD]LRQH�H�VHQVLELOL]]D]LRQH�GHOOD�SRSROD]LRQH�SXz�SURGXUUH�LQWHUHVVDQWL�ULVXOWDWL�DQFKH�VXO�IURQWH�GHOOD�TXDQWLWj�GHL�PDWHULDOL�UHFXSHUDWL��TXHVWD�ULVXOWD�WXWWDYLD��FRPH�q�IDFLOH� LQWXLUH�� VHQVLELOPHQWH� LQIHULRUH� ULVSHWWR� DL� VLVWHPL� ³D� SDUWHFLSD]LRQH�REEOLJDWRULD´��FLRq�TXHOOL�D�GRPLFLOLR��,QROWUH��OD�UDFFROWD�EDVDWD�VXL�FHQWUL�GL�DFFXPXOR�ULVXOWD�IRUWHPHQWH�VELODQFLDWD�D�IDYRUH�GHOOR�³VFDUWR�YHUGH´ >�@�6XOOD� EDVH� GL� TXDQWR� VRSUD� GHWWR�� q� LPSRUWDQWH� ULFKLDPDUH� O¶DWWHQ]LRQH� VX� GXH�SRWHQ]LDOL�HIIHWWL�QHJDWLYL�DVVRFLDWL�D�TXHVWR�WLSR�GL�UDFFROWD��� OD� PLQRUH� LQWHUFHWWD]LRQH� GL� VFDUWR� DOLPHQWDUH� GHWHUPLQD� XQD� QRQ� WUDVFXUDELOH�IHUPHQWHVFLELOLWj�GHO�ULILXWR�³VHFFR´�UHVLGXR��FLz�QRQ�FRQVHQWH�GL�GLPLQXLUH�OD�FDGHQ]D�GL�UDFFROWD��6L�DYUj��GL�FRQVHJXHQ]D��XQ�FRVWR�³DJJLXQWLYR´�GHWHUPLQDWR�GDOOD�UDFFROWD�GLIIHUHQ]LDWD�GHOO¶³XPLGR´��VHQ]D�SHUDOWUR�SRWHU�HOLPLQDUH�GHO� WXWWR�TXHOOR�UHODWLYR�DO�ULILXWR� LQGLIIHUHQ]LDWR�� Ê� XWLOH� TXL� ULFRUGDUH� FKH� FRQ� XQ� VLVWHPD� ³LQWHJUDWR´��O¶LQWURGX]LRQH� GHOOD� UDFFROWD� GHOO¶XPLGR� GRYUHEEH� DOPHQR� FRPSRUWDUH� XQD�GLPLQX]LRQH�GHL�WXUQL�GL�DVSRUWR�GHO�³VHFFR�UHVLGXR´��WDOH�GD�JDUDQWLUH�XQD�VRVWDQ]LDOH�LQYDULDQ]D�GHL�FRVWL�FRPSOHVVLYL�GHO�VHUYL]LR��� OD� IRUWH� SUHYDOHQ]D� GL� VFDUWL� YHJHWDOL� D� EDVVD� GHQVLWj� DSSDUHQWH� FRVWULQJH� DG�LPSLHJDUH� DXWRPH]]L� GRWDWL� GL� FRPSDWWDWRUH�� $QFKH� VX� TXHVWR� IURQWH�� QRQ� SRVVRQR�SHUFLz�HVVHUH�SHUVHJXLWL�TXHL�VHQVLELOL�DEEDWWLPHQWL�GHL�FRVWL�GHULYDQWL��QHOOH�UDFFROWH�D�GRPLFLOLR��GDOO¶LPSLHJR�GL�PDFFKLQH�RSHUDWULFL�SHU�LO�WUDVSRUWR�PHQR�FRPSOHVVH�>��@��
�����,03,$17,�',�&203267$**,2�(�6&$57,�25*$1,&,�75$77$7,
������± (YROX]LRQH�H�WUHQG�GHO�VHWWRUH�FRPSRVWDJJLR'DOO¶XOWLPR� 5DSSRUWR� 5LILXWL� $3$7�215� ������� q� SRVVLELOH� GHVXPHUH�VWDWLVWLFDPHQWH�L�QXPHUL�GHO�6LVWHPD�&RPSRVWDJJLR�LQ�,WDOLD� ,O�QXPHUR�GL�LPSLDQWL�GL�FRPSRVWDJJLR�GD�DOFXQL�DQQL�KD�VXSHUDWR�OH�����XQLWj�RSHUDWLYH������LPSLDQWL�SHU�OD�SURGX]LRQH�GL� DPPHQGDQWH� FRPSRVWDWR� DL� VHQVL�GHOOD�/��������QHO��������D�SDUWLUH�GDL�SULPL�DQQL� ¶���VL�q�SRWXWR� UHJLVWUDUH�XQ�FRVWDQWH� LQFUHPHQWR�VLD�GL� WDOL� LPSLDQWL��
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VLD�GL� FHQWUL�SHU� LO� WUDWWDPHQWR�PHFFDQLFR�ELRORJLFR� �70%��YROWL� DOOD�SURGX]LRQH�GL�ELRVWDELOL]]DWR�� $OOR� VWHVVR� WHPSR�� DQFKH� L� TXDQWLWDWLYL� GL� PDWHULDOL� WUDWWDWL� KDQQR�VXELWR�XQD�UDSLGD�DVFHVD� WDQWR�q�FKH�D� WXWW¶RJJL� OD�SRWHQ]LDOLWj�PHGLD�GL� WUDWWDPHQWRGHJOL� LPSLDQWL� GL� FRPSRVWDJJLR� VL� DWWHVWD� VX� ROWUH� ������� WRQQ�DQQR�� XQD� TXRWD�UDGGRSSLDWD�QHOO¶XOWLPR�GHFHQQLR�GL�DWWLYLWj��,Q�UHDOWj��G¶DOWUR�FDQWR�� OD�GLVWULEX]LRQH�GL�WDOH�LPSLDQWL�VXO�WHUULWRULR�QD]LRQDOH�QRQ�DSSDUH�SHU�QXOOD�RPRJHQHD��LQ�TXDQWR�VL�GHQRWD�XQD�PDJJLRU�FRQFHQWUD]LRQH�GL�WDOL�SRVWD]LRQL�GL�WUDWWDPHQWR�ULILXWL�QHOO¶,WDOLD�VHWWHQWULRQDOH� �ROWUH� ���������� WRQQ�DQQR� GL� VFDUWL� RUJDQLFL� WUDWWDWL� LQ� LPSLDQWL� GL�FRPSRVWDJJLR� ULVXOWDQR� HVFOXVLYDPHQWH� GD� /RPEDUGLD�� (PLOLD�5RPDJQD� H�9HQHWR���VHSSXUH� VL� ULVFRQWULQR� DQFKH� QHO� 0HULGLRQH� VLWXD]LRQL� UHFHQWL� SDUWLFRODUPHQWH�LQWHUHVVDQWL��3XJOLD��&DPSDQLD���,Q�,WDOLD�LO�WRWDOH�GHOOH�ELRPDVVH�GL�VFDUWR�VRWWRSRVWH�D� WUDWWDPHQWR� LQ� LPSLDQWL� GL� FRPSRVWDJJLR� DPPRQWD� D� FLUFD� ���������� WRQQ�DQQR��������� WUD� TXHVWH�� VL� HYLGHQ]LD� O¶LPSRUWDQ]D� GHOOH� IUD]LRQL� RUJDQLFKH� UDFFROWH� LQ�DPELWR� XUEDQR� �IUD]LRQH� YHJHWDOH�� H� VFDUWR� DOLPHQWDUH� GD� XWHQ]H� GRPHVWLFKH� H�FROOHWWLYH��� IUD]LRQL� LQ� UDSLGR� LQFUHPHQWR� GL� DQQR� LQ� DQQR�� *UD]LH� DOOD� UDFFROWD�GLIIHUHQ]LDWD��LQIDWWL��WHVD�DO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�ILVVDWL�GDO�'/JV��������QHL�568�OD�PDWULFH�RUJDQLFD�KD�DVVXQWR�XQ�UXROR�SULPDULR�FRQ�SHUFHQWXDOL�FRPSUHVH�WUD�LO�����HG�LO�����LQ�JHQHUDOH��7DOH�IUD]LRQH�UDSSUHVHQWD�TXLQGL�XQD�TXRWD�IRQGDPHQWDOH�QHL�SURFHVVL�SHU�OD�SURGX]LRQH�GL�FRPSRVW�FKH��VH�GHULYDQWH�GDO�WUDWWDPHQWR�GL�VFDUWL�RUJDQLFL� VHOH]LRQDWL� DOOD� IRQWH�� SXz� HVVHUH� FRPPHUFLDOL]]DWR� FRPH� DPPHQGDQWH�SHU�DUULFFKLUH�G� VRVWDQ]D�RUJDQLFD� L� VXROL��&LUFD� LO� ����GHJOL� VFDUWL� FRPSRVWDWL� LQ� ,WDOLD��������GHULYD�GD�ELRPDVVH�SURYHQLHQWL�GD�UDFFROWD�GLIIHUHQ]LDWD�LQ�DPELWR�XUEDQR�>�@�
y 'DO�5DSSRUWR�5LILXWL�$3$7�215������LQHUHQWH�LO�VLVWHPD�FRPSRVWDJJLR�� SURGX]LRQH�DQQXD�WRWDOH�568 : �����������WRQQ� SURGX]LRQH�DQQXD�568�DELWDQWH : ������.J�DE�DQQR�� UDFFROWD�GLIIHUHQ]LDWD : �������,WDOLD�: �������QRUG����������FHQWUR�������VXG�� ³XPLGR´�FRQIHULWR�GD�5' : ��������WRQQ�������WRW�� YHUGH�FRQIHULWR�GD�5' : ��������WRQQ�������WRW�� 568�D�GLVFDULFD : ������ 568�SHU�FRPSRVW���&'5 : ������ SRWHQ]LDOLWj�WUDWWDPHQWR�LPS��FRPS� : ����������WRQQ� TXDQWLWDWLYL�WUDWWDWL�LPS��FRPS� : ����������WRQQ
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� VWLPD�FRPSRVW�SURGRWWR : ��������± ��������WRQQ� SRWHQ]LDOLWj�PHGLD�LPSLDQWLVW���K\S� : �������WRQQ� SRWHQ]LDOLWj�PHGLD�LPSLDQWLVW���UHDOH�� : �������WRQQ
������± 5LFHUFD�SHU�OD�YDORUL]]D]LRQH�GHO�FRPSRVW&RQVLGHUDQGR�LO�FRPSRVW�GL�TXDOLWj�TXDOH�SURGRWWR�YHUR�H�SURSULR�FKH��JUD]LH�DOOH�VXH�PROWHSOLFL� SURSULHWj�� SXz� WURYDUH� XWLOL]]L� GLYHUVLILFDWL� SL�� R� PHQR� VSHFLDOLVWLFL��GLYHQHQGR�LQ�WDO�PRGR�QRQ�SL��XQ�PDWHULDOH�GL ULVXOWD�GHOOD�WUDVIRUPD]LRQH�GL�ULILXWL�PD�� DO� FRQWUDULR�� XQ� SURGRWWR� GL� SURFHVVR� SURGXWWLYR� D� FDULFR� GHL� ULILXWL� SHU�O¶RWWHQLPHQWR�GL�XQ�PDWHULDOH�DG�XVR�DJULFROR��� FRPSRVW�HG�HIIHWWR�VHUUDO¶XWLOL]]R� GHO� FRPSRVW� LQ� DJULFROWXUD� SHUPHWWH� LO� VHTXHVWUR� GHO� &� GDO� VXROR��ULGXFHQGR�GL�IDWWR�OD�&2� FKH�VL�YLHQH�D�IRUPDUH�LQ�DWPRVIHUD��O¶,3&&��,QWHUQDWLRQDO�3DQHO� RQ� &OLPDWH� &KDQJH�� LQGLFD� O¶DJULFROWXUD� FRPH� UHVSRQVDELOH� SHU� LO� ����GHOO¶LQFUHPHQWR� DQQXDOH�GL� DQLGULGH� FDUERQLFD�QHOO¶DWPRVIHUD�� VRSUDWWXWWR� LQ� VHJXLWR�DO�FDPELR�G¶XVR�GHL�VXROL�H�DG�XQ�QRQ�FRUUHWWR� UHLQWHJUR�GHO�FDUERQLR�SHUVR��TXHVWR�FRPSRUWD�DQFKH�XQ�FRQWLQXR�GHSDXSHUDPHQWR�LQ�&�GHL�VXROL��
� FRPSRVW�H�UHFXSHUR�GHL�VXROL�GHJUDGDWLLO� FDPELDPHQWR� GL� XWLOL]]R� GL� XQ� VXROR�� GD� QDWXUDOH� DG� DJULFROR�� SXz�FRPSRUWDUH� SHUGLWH� GL�&� VLQR� D� ������PJ�KD�� FRQ� WDVVL� GHO� ������DQQXR�� H� SHUGLWH�FXPXODWH�SDUL� DO��������GHO�FRQWHQXWR�RULJLQDULR�� ,O�*/$62'��*OREDO�$VVHVVPHQW�RI�6RLO�'HJUDGDWLRQ�� UDFFRPDQGD� O¶XWLOL]]R�GL�GLYHUVH�SUDWLFKH�SHU� UHLQFUHPHQWDUH� LO�FRQWHQXWR� LQ� &� QHL� VXROL�� WUD� FXL� O¶DSSRUWR� GL� DPPHQGDQWL� RUJDQLFL� TXDOL� TXHOOL�GHULYDWL�GD�WUDWWDPHQWL�ELRORJLFL�GL�VFDUWL�FRPSRVWDELOL�H�IDQJKL�
� FRPSRVW�H�ILWRGHSXUD]LRQH�ELRUHPHGDWLRQOD�ILWRGHSXUD]LRQH�q�XQD�UHFHQWH�ELRWHFQRORJLD�FKH�XVD�SLDQWH�H�PLFURUJDQLVPL�DVVRFLDWL� DOOH�SLDQWH� DWWLYL� QHOO¶DVVRUELPHQWR�H�R�GHJUDGD]LRQH�GL�PROHFROH� WRVVLFKH��/¶XVR�GL�FRPSRVW� LQ�XQ� WHUUHQR�VHPEUD�SRUVL� LQ�DQWDJRQLVPR�FRQ� O¶DVVRUELPHQWR�GL�PHWDOOL� LQ�VHJXLWR�DOOD� ORUR�LPPRELOL]]D]LRQH�� WDOH�DVSHWWR�VXJJHULVFH�GL�XWLOL]]DUH�LO�FRPSRVW� SHU� LO� UHFXSHUR� H� QRQ� SHU� OD� GHFRQWDPLQD]LRQH� GL� VXROL� FRQWDPLQDWL� GD�PHWDOOL� DYHQGR� OD� SRVVLELOLWj�� LQ� VHJXLWR� DO� SURFHVVR� LPPRELOL]]DQWH�� � GL� HOLPLQDUH�O¶HIIHWWR�ILWRWRVVLFR�
� FRPSRVW�H�SRWHUH�UHSUHVVLYR
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ULJXDUGD� OD� SRVVLELOLWj� GL� FRQWUROODUH� SDWRJHQL� YHJHWDOL�� SHU� YLD� QDWXUDOH�� SHU�PH]]R� GHOO¶XWLOL]]R� GHO� FRPSRVW�� FXL� VRQR� DVFULYLELOL� HIIHWWL� UHSUHVVLYL�� RVVLD� OHJDWL�DOOD� PLQRUH� LQVRUJHQ]D� GL� PDUFLXPL� UDGLFDOL� SHU� O¶LQVWDXUDUVL� GL� PHFFDQLVPL�FRPSHWLWLYL� H� DQWLELRWLFL� GD� SDUWH� GHL� PLFURUJDQLVPL� VDSURWURIL� SUHVHQWL� HQWUR� L�PDWHULDOL�FRPSRVWDWL�
� FRPSRVW�H�³IHUWLOL]]DQWL�SURQWL�DOO¶XVR´LO� ELVRJQR� GL� SURGXUUH� SURGRWWL� DG� KRF� SHU� L� GLIIHUHQWL� DPELWL� G¶LPSLHJR��YLWLFROWXUD�� IORURYLYDLVPR�� RUWLFROWXUD�«�� LPSRQJRQR� OD� ULFHUFD� GL� PDWHULDOL� FKH��DJJLXQWL� DO� FRPSRVW�� SRVVDQR� UDSSUHVHQWDUH� IHUWLOL]]DQWL� ³SURQWL� DOO¶XVR´� DG� HOHYDWR�YDORUH� DJJLXQWR��'LYHUVH� ULFHUFKH� VRQR� FRVu� LQGLUL]]DWH� DOOD� SURGX]LRQH� GL� FRPSRVW�³IDWWL�VX�PLVXUD´�SHU�XWLOL]]L�PLUDWL��FRPSRVW�)H�3��FRPSRVW�VROIRQDWL��>�@�>�@���
$33(1',&(�� 'DWL�5DSSRUWR�5LILXWL��7UDWWDPHQWL�ELRORJLFL� �$3$7�215�������

7LSRORJLH�GL�WUDWWDPHQWR�VPDOWLPHQWR�GHL�568�LQ�,WDOLD��WUHQG�����������
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5DFFROWD�'LIIHUHQ]LDWD�568�LQ�,WDOLD��WUHQG�����������

&RPSRVWDJJLR�GD�5'�GHL�568�LQ�,WDOLD��WUHQG����������� 70%�GD�ULILXWR�LQGLIIHUHQ]LDWR��WUHQG�����������
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��� 75$77$0(17,� %,2/2*,&,� '(//(�)5$=,21,�25*$1,&+(�'$�5,),872

&RQ�LO� WHUPLQH� WUDWWDPHQWR�ELRORJLFR��V¶LQWHQGRQR�WXWWH� OH�RSHUD]LRQL�� L�SURFHVVL�H� OH�DWWLYLWj�D�FDULFR�GL�PDWHULDOL�ELRGHJUDGDELOL�SXWUHVFLELOL�GL�GLIIHUHQWH�QDWXUD�SHU�L�TXDOL��VIUXWWDQGR�OH�SRWHQ]LDOLWj�GHJUDGDWLYH�H�GL�WUDVIRUPD]LRQH�GD�SDUWH�GL�VLVWHPL�ELRORJLFL��HVVHQ]LDOPHQWH� OHJDWL� DOO¶DWWLYLWj�GL�PLFURUJDQLVPL�GHFRPSRVLWRUL��� q� FRQVHQWLWD�XQD�PLQHUDOL]]D]LRQH�GHOOH�FRPSRQHQWL�RUJDQLFKH�PDJJLRUPHQWH�GHJUDGDELOL��SURFHVVR�GL��VWDELOL]]D]LRQH� GHOOD� VRVWDQ]D� RUJDQLFD�� HG� XQD� LJLHQL]]D]LRQH� �SURFHVVR� GL��SDVWRUL]]D]LRQH��GHOOD�ELRPDVVD�ULILXWR�>��@�
6FRSR�GL�XQ�WUDWWDPHQWR�ELRORJLFR�q�TXHOOR�GL�y VWDELOL]]DUH� OD� VRVWDQ]D�RUJDQLFD� �PLQLPL]]DQGRQH� OD� IHUPHQWHVFLELOLWj��PHGLDQWH�XQ� SURFHVVR� GL�PLQHUDOL]]D]LRQH� GHOOH� FRPSRQHQWL� RUJDQLFKH� SL�� LQVWDELOL�� SURFHVVR�FKH� SRUWD� DG� XQD� SURGX]LRQH� ILQDOH� GL� DFTXD� HG� DQLGULGH� FDUERQLFD�� H� DG� XQ� ORUR�QHFHVVDULR DOORQWDQDPHQWR�GDO�VLVWHPD�ELRFKLPLFR�FRQVGHUDWR��JUD]LH�D�WDOH�SURFHVVR�q�SRVVLELOH� JDUDQWLUH� OD� FRPSDWLELOLWj� WUD� L� SURGRWWL� ILQDOL� H� OH� LSRWHVL� GL� LPSLHJR�DJURQRPLFR� R� OD� ORUR� FROORFD]LRQH� LQ� DPELWR� FRQILQDWR� �GLVFDULFD��� XQ� SURGRWWR�RUJDQLFR� GHILQLWR� D� QRUPD� GL� OHJJH� �SURGRWWR� VWDELOH��� QRQ� SURGXFH� SL��� TXDORUD�LPPHVVR� LQ� VXROR� DJULFROR�� PHWDEROLWL� �LQWHUPHGL� GL� GHJUDGD]LRQH�� DG� HIIHWWR�ILWRWRVVLFR�� Qp� LPSOLFD� XOWHULRUL� FRQVXPL� GL� RVVLJHQR� �HOHPHQWR� QHFHVVDULR� SHU� OD�GHJUDGD]LRQH� PLFURELFD� � GHOOH� FRPSRQHQWL� RUJDQLFKH� �IUHVFKH��� VRWWUDHQGROR� DOOH�SLDQWH� H� DOOD� PLFURIORUD� SUHVHQWL� QHO� VXEVWUDWR�� LQ� GLVFDULFD�� LQROWUH�� LO� PDWHULDOH�RUJDQLFR�ELRVWDELOL]]DWR��QRQ�FRPSRUWD�PDVVLFFL�SURFHVVL�GL�GHJUDGD]LRQH�DQDHURELFD�D� FDULFR� GHOOH� FRPSRQHQWL� RUJDQLFKH� IDFLOPHQWH� GHJUDGDELOL� GL� FXL� OD� VRVWDQ]D�RUJDQLFD�³IUHVFD´�q�LQYHFH�ULFFD��FRQ�FRQVHJXHQWH�SURGX]LRQH�GL�ELRJDV�H�SHUFRODWR�DG�HOHYDWD�DJJUHVVLYLWj��



��

y FRQVHQWLUH� XQ¶LJLHQL]]D]LRQH� SUHVVRFKp� FRPSOHWD� GHOOD� ELRPDVVD� FRQVLGHUDWD��TXHVWR� SHUPHWWH� GL� GHEHOODUH� OD�PDJJLRU� SDUWH� GHJOL� RUJDQLVPL� ILWRSDWRJHQL� SUHVHQWL�QHL� UHVLGXL� YHJHWDOL�� LPSHGHQGR� FKH� LO� FRPSRVW� QH� GLYHQWL� YHWWRUH�� QRQFKp� WXWWD�XQD�VHULH�GL�SDWRJHQL�XPDQL�YHLFRODWL�QRUPDOPHQWH�GLIIXVL�HQWUR�FRPXQL�PDWHULDOL�GL�VFDUWR���HV��IDQJKL�FLYLOL��y ULGXUUH�LO�YROXPH�H�OD�PDVVD�GHL�PDWHULDOL�WUDWWDWL�DO�ILQH�GL�UHQGHUQH�SL��DJHYROH�HG�HFRQRPLFR�LO�WUDVSRUWR�H��QHO�FDVR�GL�PDWHULDOH�GD�GHVWLQDUH�D�VPDOWLPHQWR�LQ�GLVFDULFD��GL�ULGXUUH�LO�YROXPH�RFFXSDWR�ULVSHWWR�DL�ULILXWL�QRQ�WUDWWDWL�>��@�
,Q�UHOD]LRQH�DOOH�GLIIHUHQWL�WHFQRORJLH�FRQVLGHUDWH�H�DOOH�PRGDOLWj�GL�SURFHVVR�DVVXQWH��ULVXOWD� SRVVLELOH� LGHQWLILFDUH� TXDWWUR� WLSRORJLH�GL� WUDWWDPHQWR�ELRORJLFR�GHOOH� IUD]LRQL�RUJDQLFKH�GD�ULILXWR��� &RPSRVWDJJLR� GL� TXDOLWj�� D� FDULFR� GL� ELRPDVVH� VHOH]LRQDWH� DOOD� IRQWH��ILQDOL]]DWR�DOOD�SURGX]LRQH��LQ�SUHVHQ]D�GL�RVVLJHQR��GL�PDWHULDOL�XWLOL]]DELOL�LQ�DWWLYLWj�DJURQRPLFKH�H�FRPPHUFLDELOL�LQ�FRHUHQ]D�FRQ�TXDQWR�GLVSRVWR GDOOD�/��������VXL�IHUWLOL]]DQWL��� 7UDWWDPHQWR� ELRORJLFR DHURELFR� GL� ELRVWDELOL]]D]LRQH� H�R� ELRHVVLFFD]LRQH�� VX�PDWULFL� RUJDQLFKH� GL� TXDOLWj� LQIHULRUH� �IUD]LRQL� RUJDQLFKH� GD� VHSDUD]LRQH�PHFFDQLFD� GHO� ULILXWR� LQGLIIHUHQ]LDWR� �)26��� IDQJKL� ELRORJLFL� FRQ� SUHVHQ]D�UHODWLYDPHQWH�HOHYDWD�GL�PHWDOOL�SHVDQWL��IDQJKL�GL�GHSXUD]LRQH�«���/¶RELHWWLYR�GL�TXHVWR�SURFHVVR�SXz�ULVXOWDUH�FRPH�� 6WDELOL]]D]LRQH�SUH�GLVFDULFD�� LQWHVD� FRPH�³WUDWWDPHQWR´� LQ�FRHUHQ]D�FRQ� OD�'LUHWWLYD�������&(�VXOOH�GLVFDULFKH�H�FRQ�O¶DUW���F���GHO�'/JV�������� 3URGX]LRQH� GL� PDWHULDOL� VWDELOL]]DWL �VSHVVR� GHILQLELOL� FRPH� ³IUD]LRQL�RUJDQLFKH� VWDELOL]]DWH´� R� ³FRPSRVW� GD� ULILXWL´� R� ³FRPSRVW� JULJLR´�� � SHU�DSSOLFD]LRQL� FRQWUROODWH� LQ� DWWLYLWj� SDHVDJJLVWLFR�DPELHQWDOL� �ULSULVWLQL�DPELHQWDOL��EDUULHUH�DQWLUXPRUH�«��� %LRHVVLFFD]LRQH�� RVVLD� DVSRUWD]LRQH� UHODWLYDPHQWH� YHORFH� ������� JLRUQL�� GL�JUDQ�SDUWH�GHOO¶XPLGLWj�RULJLQDULDPHQWH�SUHVHQWH�� LQ�PRGR�WDOH�GD�LQQDO]DUH�LO�SRWHUH� FDORULILFR� GHOOD� PDVVD� WUDWWDWD� LQ� SUHYLVLRQH� GL� HYHQWXDOL� XWLOL]]L�HQHUJHWLFL��O¶RELHWWLYR�YLHQH�SHUVHJXLWR�PHGLDQWH�OR�VIUXWWDPHQWR�GHOOH�FDSDFLWj�GL� DVSRUWD]LRQH� GL� XPLGLWj� GD� SDUWH� GHOOH� DULH� GL� SURFHVVR� LQVXIIODWH� QHOOD�PDVVD�� H� VL� DYYDOH� FRPXQTXH� GHO� FRQFRUVR� GL� XOWHULRUL� SURFHVVL� GL�GHJUDGD]LRQH� SDU]LDOH� GHOOD� VRVWDQ]D� RUJDQLFD�� JUD]LH� DOO¶DXPHQWR� GHOOH�
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FDSDFLWj� HYDSRUDWLYH� � GHO� VLVWHPD� SHU� LO� FDORUH� ELRJHQR� JHQHUDWR� GDJOL� VWHVVL�SURFHVVL�GHJUDGDQWL�����'LJHVWLRQH DQDHURELFD��RVVLD�XQ�WUDWWDPHQWR�ELRORJLFR�GHOOH�ELRPDVVH�LQ�FXL�OD�IDVH�GL�GHJUDGD]LRQH�LQWHQVLYD�YLHQH�JHVWLWD�LQ�DPELHQWH�DQRVVLFR�DOOR�VFRSR�GL�FRQVHUYDUH�O¶HQHUJLD�ELRFKLPLFD�GHOOD�VRVWDQ]D�RUJDQLFD�VRWWR�IRUPD�GL�ELRJDV��7DOH� SURFHVVR� YLHQH� DG� DWWXDUVL� WDQWR� D� FDULFR� GL� PDWULFL� RUJDQLFKH� GL� DOWD�TXDOLWj��VHOH]LRQDWH�DOOD�IRQWH�WUDPLWH�UDFFROWH�PLUDWH��QHOO¶DPELWR�GL�XQD�ILOLHUD�YROWD� DOOD� YDORUL]]D]LRQH� DJURQRPLFD� GHO� SURGRWWR��� TXDQWR� VX� PDWHULDOL� GL�TXDOLWj� LQIHULRUH��GHULYDQWL�GD�VHOH]LRQH�PHFFDQLFD��R�FDUDWWHUL]]DWL�GD�PHWDOOL�SHVDQWL� FRQWDPLQDQWL��� LQ� TXHVW¶XOWLPR� FDVR�� LO� GLJHVWDWR� �RVVLD� LO� PDWHULDOH�SDODELOH�UHVLGXR�FKH�ULVXOWD�GDOOD�IDVH�GL�GLJHVWLRQH�ILQDOH��SXz�HVVHUH�XWLOL]]DWR�SHU� XQ¶HIILFDFH� VWDELOL]]D]LRQH�SUH�GLVFDULFD�� SHU�SURFHVVL� GL� ELRHVVLFFD]LRQH���RSSXUH� SHU� SURGXUUH�PDWHULDOL� XVDWL� LQ� DSSOLFD]LRQL� FRQWUROODWH�SDHVDJJLVWLFR�DPELHQWDOL�� 3HU� LO� SLHQR� FRQVHJXLPHQWR� GL� WDOL� RELHWWLYL� OD� GLJHVWLRQH�DQDHURELFD� ULFKLHGH� JHQHUDOPHQWH� O¶LQWHJUD]LRQH� FRQ� XQD� IDVH� GL� ILQLVVDJJLR�DHURELFR��RVVLD�XQD�VH]LRQH�GL�SRVW�FRPSRVWDJJLR�GHO�GLJHVWDWR��FKH�DOWULPHQWL�YD�JHVWLWR�FRPH�XQ�IDQJR�DL�VHQVL�H�SHU�JOL�HIIHWWL�GL�TXDQWR�SUHYLVWR�GDO�'/JV�������VXOO¶DSSOLFD]LRQH�GHL�IDQJKL�LQ�DJULFROWXUD������ 7UDWWDPHQWR� LQWHJUDWR� DQDHURELFR�DHURELFR�� D� FDULFR� GL� PDWULFL� RUJDQLFKH� GL�GLIIHUHQWL� TXDOLWj�� DOOR� VFRSR� GL� PDVVLPL]]DUH� OH� UHVH� GHO� SURFHVVR� GL�VWDELOL]]D]LRQH� LQ� IXQ]LRQH� GHL� YDQWDJJL� RIIHUWL� GDOO¶LQWHJUD]LRQH� GHOOH� GXH�PRGDOLWj�FRQVLGHUDWH�>�@�
/D�VWDELOL]]D]LRQH�ELRORJLFD�GHOOH�ELRPDVVH�GL�VFDUWR�q�XQ�SURFHVVR�QDWXUDOH�FKH�SXz�HVVHUH� FRDGLXYDWR� GD� XQD� PROWHSOLFLWj� GL� RS]LRQL� WHFQRORJLFKH� �IDWWRUL� GL� VFHOWD��� LO�VHWWRUH� GHO� FRPSRVWDJJLR�� H� GHL� WUDWWDPHQWL� ELRORJLFL� LQ� JHQHUDOH�� ULVXOWD� RUDPDL�IRUWHPHQWH� VYLOXSSDWR� D� OLYHOOR� QD]LRQDOH� H� PRQGLDOH�� HG� TXHVWR� LPSOLFD� XQD�PROWHSOLFLWj� GL� DSSURFFL� LQ� UHOD]LRQH� D� GLIIHUHQWL� VLWXD]LRQL� WHUULWRULDOL�� FRQGL]LRQL�JHVWLRQDOL��ELRPDVVH�VRWWRSRVWH�D�WUDWWDPHQWR�VSHFLILFR��FRVu�FRPH�DOO
DWWHQ]LRQH�YROWD��DO� FRQWHQLPHQWR� GHJOL� LPSDWWL� DPELHQWDOL� QHOO
LQWRUQR� WHUULWRULDOH� LPSLDQWLVWLFR� �FRQ�SDUWLFRODUH� ULIHULPHQWR� DOOH�PROHVWLH� ROIDWWLYH���0ROWH� D]LHQGH� IRUQLWULFL� SURSRQJRQR�GXQTXH�VLVWHPL�RSHUDWLYL�FRPSOHWL��RVVLD�FRPSUHQVLYL�VLD�GHOOH�VH]LRQL�HG�DWWUH]]DWXUH�SHU� OD� ELRFRQYHUVLRQH� V�V��� VLD� GL� VLVWHPL� H� GL� VWUXPHQWD]LRQL� VSHFLILFKH� SHU� LO�SUHWUDWWDPHQWR� �FRQGL]LRQDPHQWR�GHOOD�ELRPDVVD�� VHOH]LRQL�SUHOLPLQDUL�«��H�R�SHU� LO�
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SRVWUDWWDPHQWR� �ULPR]LRQH� GL� FRUSL� HVWUDQHL�PHGLDQWH� UDIILQD]LRQH� GLPHQVLRQDOH� H�R�GHQVLPHWULFD��� ,Q� DOWUL� FDVL�� JOL� LPSLDQWL� YHQJRQR� UHDOL]]DWL� SHU� FRPSRVL]LRQH� GL� SL��VLVWHPL�RSHUDWLYL��XVXIUXHQGR��DG�HVHPSLR��GL�XQD�GHWHUPLQDWD�WHFQRORJLD�GL�SURFHVVR�H�LQVHUHQGR�QHOOR�VFKHPD�RSHUDWLYR�XQ�SUHWUDWWDPHQWR�DWWR�D�PDVVLPL]]DUH�GD�XQ�SXQWR�GL�YLVWD�IXQ]LRQDOH�OD�WLSRORJLD�GL�PDWHULDOH�GD�FRPSRVWDUH�QHOO¶DPELWR�GHL�SURFHVVL�GL��ELRFRQYHUVLRQH�WUDPLWH�TXHOOD�WHFQRORJLD�>�@���7UD�L�GLIIHUHQWL�DSSURFFL�SRVVLELOL��q�FRPXQTXH IRQGDPHQWDOH�FKH�OH�VFHOWH�SURJHWWXDOL�H�JHVWLRQDOL�YHQJDQR�RSHUDWH�LQ�FRQVLGHUD]LRQH�GHOOH�YDULH�FRQGL]LRQL�SRVWH�GDO�TXDGUR�RSHUDWLYR� DO� FRQWRUQR� �ORFDOL]]D]LRQH� LPSLDQWR�� FDSDFLWj� RSHUDWLYH�� WLSRORJLD� GL�PDWHULDOL� WUDWWDWL������� WXWWR� TXHVWR� SHUPHWWH� GL�PDVVLPL]]DUH� O¶HIILFDFLD� GL� SURFHVVR� H�PLQLPL]]DUH� L� GLVWXUEL� DPELHQWDOL�� (¶� GXQTXH� RSSRUWXQR� UHQGHUH� LO� SL�� SRVVLELOH�FRHUHQWL�HOHPHQWL�TXDOL�� WLSRORJLD�GHOOH�PDWULFL�GD�DYYLDUH�D�FRPSRVWDJJLR��YDOXWDQGR�OH�FDUDWWHULVWLFKH�GHOOD�PLVFHOD�GL�SDUWHQ]D��� DVSHWWL�GHO�WHUULWRULR�� SHFXOLDULWj�GL�SURFHVVR��FRQQRWDWL�WHFQRORJLFL�GHO�SURJHWWR�DGRWWDWR��� DVSHWWL�JHVWLRQDOL��VWUDWHJLH�GL�SURFHVVR��>�@�

�����%,2&219(56,21(�$(52%,&$�'(//$�6267$1=$�25*$1,&$
,O� FRPSRVWDJJLR� q� XQD� WHFQLFD� DWWUDYHUVR� OD� TXDOH� YLHQH� FRQWUROODWR�� DFFHOHUDWR� H�PLJOLRUDWR� LO� SURFHVVR� QDWXUDOH� D� FXL� YD� LQFRQWUR� TXDOVLDVL� VRVWDQ]D� RUJDQLFD� SHU�HIIHWWR� GHOOD� IORUD� PLFURELFD� QDWXUDOPHQWH� SUHVHQWH� LQ� DPELHQWH�� 6L� WUDWWD� GL� XQ�SURFHVVR�DHURELFR�GL�GHFRPSRVL]LRQH�ELRORJLFD�GHOOD�VRVWDQ]D�RUJDQLFD�FKH�DYYLHQH�LQ�FRQGL]LRQL� FRQWUROODWH� �.HHQHU� HW� DO��� ������� JUD]LH� D� FXL� VL� RWWLHQH� XQ� SURGRWWR�ELRORJLFDPHQWH� VWDELOH� LQ� FXL� OD� FRPSRQHQWH� RUJDQLFD� SUHVHQWD� XQ� HOHYDWR� JUDGR� GL�HYROX]LRQH�� OD� ULFFKH]]D� LQ� KXPXV�� LQ� FRPSRQHQWH� PLFURELFD� DWWLYD�� HG� LQ�PLFURHOHPHQWL�GHO�VXROR�ID�GHO�FRPSRVW��TXDORUD�RWWHQXWR�GD�PDWULFL�GL�DOWD�TXDOLWj��XQ�RWWLPR�SURGRWWR�� FKH� EHQ� VL� DGDWWD� DL� SL�� VYDULDWL� XWLOL]]L� LQ� FDPSR�DJURQRPLFR� �GDO�IORURYLYDLVPR�DOOH�FROWXUH�SUDWLFDWH�LQ�SLHQR�FDPSR��,O�SURFHVVR�GL�FRPSRVWDJJLR�VL�FRPSRQH�HVVHQ]LDOPHQWH�GL�GXH�IDVL��
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x � %LRVVLGD]LRQH��GXUDQWH�OD�TXDOH�VL�KD�O
LJLHQL]]D]LRQH�GHOOD�ELRPDVVD�WUDWWDWD��q�TXHVWD�OD�IDVH�DWWLYD��QRWD�DQFKH�FRPH�KLJK�UDWH�SKDVH��R�DFWLYH�FRPSRVWLQJ�WLPH� �$&7��� LQ� TXDQWR� FDUDWWHUL]]DWD� GD� LQWHQVL� SURFHVVL� GL� GHJUDGD]LRQH�PLFURELFD�GHOOH�FRPSRQHQWL�RUJDQLFKH�SXWUHVFLELOL�SL��IDFLOPHQWH�GHJUDGDELOL�� 0DWXUD]LRQH�� GXUDQWH� OD� TXDOH� LO� SURGRWWR� VL� VWDELOL]]D� DUULFFKHQGRVL� GL�PROHFROH�XPLFKH��VL� WUDWWD�GHOOD�IDVH�GL�FXUD��QRWD�DQFKH�FRPH�FXULQJ�SKDVH���FDUDWWHUL]]DWD� GD� SURFHVVL� GL� WUDVIRUPD]LRQH� GHOOD� VRVWDQ]D� RUJDQLFD� OD� FXL�PDVVLPD�HVSUHVVLRQH�q�OD�IRUPD]LRQH�GL�VRVWDQ]H�XPLFKH�>��@�
,O�SURFHVVR�GL�FRPSRVWDJJLR�SXz�ULJXDUGDUH�PDWULFL�RUJDQLFKH�GL�ULILXWL�SUHVHOH]LRQDWL��TXDOL�OD�IUD]LRQH�RUJDQLFD�UDFFROWD�GHL�ULILXWL�XUEDQL�UDFFROWD�LQ�PDQLHUD�GLIIHUHQ]LDWD�R�L�UHVLGXL�RUJDQLFL�GHOOH�DWWLYLWj�DJUR�LQGXVWULDOL��SHU�OD�SURGX]LRQH�GL�XQ�DPPHQGDQWH�FRPSRVWDWR�GD�LPSLHJDUH�LQ�DJULFROWXUD�H�R�QHOOH�DWWLYLWj�GL�IORURYLYDLVPR��HG�LQGLFDWR��FRPH� ³&RPSRVW� GL� TXDOLWj´��1HO� FDVR� LQ� FXL� LO� WUDWWDPHQWR� ELRORJLFR� ULJXDUGL� ULILXWL�LQGLIIHUHQ]LDWL�WDO�TXDOL�SHU�LO�UHFXSHUR�GHOOD�IUD]LRQH�RUJDQLFD�WUDPLWH�FRPSRVWDJJLR��TXHVWL� YHQJRQR� DYYLDWL� D� VLVWHPL� GL� WUDWWDPHQWR� PHFFDQLFR�ELRORJLFR� SHU� OD�SURGX]LRQH�GHOOD�IUD]LRQH�RUJDQLFD�VWDELOL]]DWD��)26��GD�LPSLHJDUH�VHFRQGR�VYDULDWH�PRGDOLWj� G¶XWLOL]]R�PD�QRQ� LQ�DPELWR�DJULFROR� �HVFH�FRPXQTXH�VHPSUH�XQ� ULILXWR�� H�QRQ�XQ�SURGRWWR�TXDO�q� O¶DPPHQGDQWH�&RPSRVW�GL�TXDOLWj�DL� VHQVL�GHOOD�/��������� ��TXDOL� O
LPSLHJR� SHU� DWWLYLWj� SDHVDJJLVWLFKH� H�GL� ULSULVWLQR� DPELHQWDOH� �UHFXSHUR�GL� H[�FDYH��EDUULHUH�DQWL�UXPRUH���R�SHU�OD�FRSHUWXUD�JLRUQDOLHUD�GHOOH�GLVFDULFKH��FDSSLQJ��&RQ� LO� FRPSRVWDJJLR� q� TXLQGL� SRVVLELOH� VWRUQDUH� XQD� FRVSLFXD� TXDQWLWj� GL� ULILXWL���DOWULPHQWL� GHVWLQDWL� DG� DOWUH� IRUPH� GL� VPDOWLPHQWR� �GLVFDULFKH� H� WHUPRYDORUL]]DWRUL���RSHUDQGRQH� XQ� IRQGDPHQWDOH� UHFXSHUR� LQ� WHUPLQL� GL� PDWHULD� H� GL� HQHUJLD�� 4XHVWR�VLVWHPD� ULVXOWD� SHUFLz� XQ� LQGLVSHQVDELOH� FRPSOHPHQWR� DOOH� WUDGL]LRQDOL� IRUPH� GL�ULFLFODJJLR� H� UHFXSHUR� FRQVLGHUDWH� ILQ� G¶RUD�� 7XWWDYLD�� LO� FRPSRVWDJJLR� QRQ�UDSSUHVHQWD� XQLFDPHQWH� XQD� PHUD� ULGX]LRQH� GL� YROXPH� GL� XQD� SDUWH� GL� ULILXWL�� HVVR�GHILQLVFH�� SLXWWRVWR�� XQ¶XOWHULRUH� VROX]LRQH� FRQFUHWD� HG� HIILFDFH� �DIILDQFDWD� D� TXHOOH�JLj� SUDWLFDWH�� SHU� FKLXGHUH� LO� FHUFKLR�GHO� UHFXSHUR�GHL� UHVLGXL� RUJDQLFL�� FRQ�QRWHYROL�YDQWDJJL� SHU� O¶DPELHQWH� H� SHU� JOL� RUJDQLVPL� FKH� LQ� TXHOOR� YLYRQR�� $WWUDYHUVR� LO�FRPSRVWDJJLR�YLHQH�DG�HVVHUH�UHFXSHUDWD�VRVWDQ]D�RUJDQLFD�GD�UHLQWHJUDUH�QHL�WHUUHQL��SUHYHQHQGR�LQ�WDO�PRGR�IHQRPHQL�GL�HURVLRQH��LQFUHPHQWDQGR�OD�IHUWLOLWj�ELRORJLFD�GHL�VXROL��H�FRQWULEXHQGR�DO�ULSULVWLQR�GHL�VLWL�FRQWDPLQDWL�GD�FRPSRVWL�QRFLYL� 6H�DL�SLDQL�GL� ULFLFODJJLR� GLIIHUHQ]LDWR� GL� PDWHULDOL� GD� ULILXWL� XUEDQL�� ROWUH� DL� WUDGL]LRQDOL� IOXVVL�
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GHOOD� FDUWD�� GHO� YHWUR�� GHL�PHWDOOL� H� GHOOH� SODVWLFKH�� YLHQH� DJJLXQWR� LO� UHFXSHUR� GHOOD�IUD]LRQH� RUJDQLFD� SXWUHVFLELOH� GHO� ULILXWR�� QRQ� q� XWRSLD� SHQVDUH� GL� SRWHU� ILQDOPHQWH�UDJJLXQJHUH�TXHL� OLYHOOL� GHO� �������VXOO¶LQWHUR�TXDQWLWDWLYR�GL� SDUWHQ]D��RELHWWLYR�GL�WHQGHQ]D�SHU�PLJOLRUDUH� OD�TXDOLWj�GHO�YLYHUH�VXO� WHUULWRULR�FRQVLGHUDWR��/¶DVSHWWR�SL��LPSRUWDQWH�GL�TXDQWR�GHWWR��q�FKH�DO�ILQH�GL�WXWWR�DO�SURFHVVR�GL�FRPSRVWDJJLR�YHQJRQR�DYYLDWL�VROWDQWR�TXHOOH�PDWULFL�FKH�ULVXOWDQR�FRPSDWLELOL�FRQ�LO�WUDWWDPHQWR�ELRORJLFR��ODVFLDQGR�DSHUWH�WXWWH�OH�DOWUH�ILOLHUH�SHU�XQD�FRUUHWWD�JHVWLRQH�GHOOH�IUD]LRQL�GL�ULILXWR�XUEDQR�QRQ�FRPSRVWDELOH�>�@�

�����',*(67,21(�$1$(52%,&$�',�5,),87,�25*$1,&,�
������� &RQGL]LRQL�JHQHUDOL�GL�SURFHVVR/D�GLJHVWLRQH�DQDHURELFD�q�XQ�SURFHVVR�ELRORJLFR�FRPSOHVVR�JUD]LH�D�FXL��LQ�DVVHQ]D�GL� RVVLJHQR�� VL� HIIHWWXD� OD� WUDVIRUPD]LRQH� GL� VRVWDQ]D� RUJDQLFD� LQ� ELRJDV� �SHU� OR�SL��IRUPDWR�GD�PHWDQR�HG�DQLGULGH�FDUERQLFD��� ,O� WLSR�GL�VRVWDQ]D�RUJDQLFD�GLJHULWD��FRVu�FRPH� OH� SHFXOLDUL� FRQGL]LRQL� GL� SURFHVVR� DGRWWDWH�� GHWHUPLQDQR� OH� SHUFHQWXDOL� GL�ELRJDV� FKH� VL� YLHQH� D� SURGXUUH� ���������� ,O� YDQWDJJLR� FKH� DSSRUWD� WDOH� SURFHVVR� DO�VLVWHPD� q� FKH� O¶(� ELRFKLPLFD� FRQWHQXWD� QHOOD� VRVWDQ]D� RUJDQLFD�� DQ]LFKp� HVVHUH�OLEHUDWD� VRWWR� IRUPD� GL� FDORUH� GD� DOORQWDQDUH� GDO� VLVWHPD�� VL� FRQVHUYD� JUD]LH� DOOD�SDU]LDOH�FRQYHUVLRQH�LQ�PHWDQR�HG�q�TXLQGL�XWLOL]]DELOH�D VFRSR�HQHUJHWLFR��$IILQFKp�LO�SURFHVVR� VL� DWWXL� q� QHFHVVDULD�� DQFKH� LQ� WDO� FDVR�� OD� SUHVHQ]D� GL� GLYHUVL� JUXSSL� GL�PLFURUJDQLVPL�LQ�JUDGR�GL�WUDVIRUPDUH�OD�VRVWDQ]D�RUJDQLFD�LQ�FRPSRVWL�LQWHUPHGL��SHU�OR� SL�� DFLGR� DFHWLFR�� DQLGULGH� FDUERQLFD� H� LGURJHQR�� XWLOL]]DELOL� GDOOH� IRUPH�PHWDQRJHQLFKH� FKH� FRQFOXGRQR� LO� SURFHVVR� SURGXFHQGR� PHWDQR�� (¶� IRQGDPHQWDOH�PDQWHQHUH�RWWLPDOL�OH�FRQGL]LRQL�GHOO¶DPELHQWH�GL�UHD]LRQH�LQ�TXDQWR�L�PLFURUJDQLVPL�DQDHUREL�SUHVHQWDQR�EDVVH�YHORFLWj�GL�FUHVFLWD�H�EDVVH�YHORFLWj�GL�UHD]LRQH��QRQRVWDQWH�TXHVWL� DFFRUJLPHQWL�� OD� GLJHVWLRQH� DQDHURELFD� SUHVHQWD� WHPSL� GL� SURFHVVR�UHODWLYDPHQWH� OXQJKL� VH� FRQIURQWDWL� FRQ� TXHOOL� GL� DOWUL� SURFHVVL� ELRORJLFL��7XWWDYLD� LO�YDQWDJJLR�GL�TXHVWR�SURFHVVR�q�FKH�OD�PDWHULD�RUJDQLFD�FRPSOHVVD�YLHQH�FRQYHUWLWD�LQ�PHWDQR�H�&2� H�TXLQGL�SRUWD�DOOD�SURGX]LRQH�ILQDOH�GL�XQD�IRQWH�ULQQRYDELOH�GL�HQHUJLD�VRWWR� IRUPD� GL� XQ� JDV� FRPEXVWLELOH� DG� HOHYDWR� SRWHUH� FDORULILFR�� /¶DPELHQWH� GL�UHD]LRQH��GHWWR�UHDWWRUH�DQDHURELFR��SHU�FRQVHQWLUH�OD�FUHVFLWD�GL�WXWWL�L�PLFURUJDQLVPL�
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FRLQYROWL��GRYUj�ULVXOWDUH�GDOOH�HVLJHQ]H�PHGLDWH�GHL�YDUL�JUXSSL�PLFURELFL��S+�DWWRUQR�D��������WHPSHUDWXUD�VXL����&�SHU�EDWWHUL�PHVRILOL�����&�SHU�EDWWHUL�WHUPRILOL�>�@�,Q� XVFLWD� GDO� VLVWHPD�YL� q� DQFKH� XQ�PDWHULDOH� VHPLWUDVIRUPDWR�SDODELOH�R�SRPSDELOH�UDSSUHVHQWDWR�GDO�UHVLGXR�GHOOD�ELRPDVVD�GLJHULWD��HG�LQGLFDWR�FRPH�GLJHVWDWR��DO�ILQH�GL�FRQVHJXLUH�OR�VWDWXV�PHUFHRORJLFR�HG�DPPLQLVWUDWLYR�SHU�WDOH�PDWULFH�LQ�XVFLWD�GDO�SURFHVVR��VWDWXV�IRQGDPHQWDOH�SHU�OD�FRPPHUFLDOL]]D]LRQH�H�OD�OLEHUD�DSSOLFD]LRQH�LQ�FRHUHQ]D� FRQ� LO� GHWWDWR� GHOOD� /� �������� RFFRUUH� SUHYHGHUH� XQ� VXFFHVVLYD� IDVH� GL�ILQLVVDJJLR� FRQ� PDWXUD]LRQH� DHURELFD� �SRVW�FRPSRVWDJJLR�� FKH� JDUDQWLVFD� LO�FRPSOHWDPHQWR�GHOOD� IDVH�GL�VWDELOL]]D]LRQH�GHOOD�FRPSRQHQWH�RUJDQLFD��,O�GLJHVWDWR��LQ�XVFLWD�GDOOD�GLJHVWLRQH�DQDHURELFD��q�LQIDWWL�PHQR�YHUVDWLOH�GHO�FRPSRVW�LQ�TXDQWR�D�SRVVLELOL� DSSOLFD]LRQL� LQ� UDJLRQH� GHO� SRWHQ]LDOH� ILWRWRVVLFR� DQFRUD� UHODWLYDPHQWH�HOHYDWR� �SHU� OD� SUHVHQ]D� GL� DPPRQLDFD�� H� SHU� OD� QDWXUD� DQFRUD� UHODWLYDPHQWH�IHUPHQWHVFLELOH� GHOOD� VRVWDQ]D� RUJDQLFD� UHVLGXD��� SHU� FXL� YD� JHQHUDOPHQWH� LQWHVR� H�JHVWLWR�FRPH�XQ�IDQJR�DL�VHQVL�H�SHU�JOL�HIIHWWL��GHO�'/JV�������VXOO¶DSSOLFD]LRQH�GHL�IDQJKL�LQ�DJULFROWXUD��/H�DSSOLFD]LRQL�GL�HOH]LRQH�GHO�GLJHVWDWR�VRQR�GXQTXH�LQ�SLHQR�FDPSR� VHFRQGR� OH�PRGDOLWj� LQGLFDWH� QHOOR� ³VSDQGLPHQWR� FRQWUROODWR´� FRPH�SUHYLVWR�GDO�'/JV�������VWHVVR��DXWRUL]]D]LRQH�DO�VLWR�G¶LPSLHJR��DQDOLVL�GHO�VXROR�SUH� H�SRVW�DSSOLFD]LRQH�� FRQWLQJHQWDPHQWR� GHOOH� GRVL� DSSOLFDELOL�«��� PHQWUH� LO� FRPSRVW� SXz�WURYDUH�VSD]L�GL�XWLOL]]R�DQFKH�LQ�JLDUGLQDJJLR��YLYDLVWLFD�LQ�YDVR�HG�LQ�WHUUD��VHPLQH�GL�SUDWL�«��H�SXz�HVVHUH�OLEHUDPHQWH�LPSLHJDWR�H�FRPPHUFLDOL]]DWR�LQ�FRHUHQ]D�FRQ�OD�/��������VXL�IHUWLOL]]DQWL�>��@�
������� 7HFQLFKH�GL�GLJHVWLRQH�DQDHURELFD1H�ULVXOWDQR�GXH�JUXSSL�SULQFLSDOL�� GLJHVWLRQH� D� VHFFR� �GU\� GLJHVWLRQ��� TXDQGR� LO� VXEVWUDWR� DYYLDWR� D� GLJHVWLRQH�SUHVHQWD�XQ�FRQWHQXWR�GL�VROLGL�WRWDOL��67�������� GLJHVWLRQH� DG� XPLGR� �ZHW� GLJHVWLRQ��� TXDQGR� LO� VXEVWUDWR� DYYLDWR� D� GLJHVWLRQH�SUHVHQWD�XQ�FRQWHQXWR�GL�VROLGL�WRWDOL��67�������3URFHVVL FRQ�YDORUL�LQWHUPHGL�GL�VRVWDQ]D�VHFFD�QRQ�ULVXOWDQR�FRPXQL��HG�LQ�RJQL�FDVR�SRVVRQR�HVVHUH�GHILQLWL�³SURFHVVL�D�VHPLVHFFR´�,O�WUDWWDPHQWR�DQDHURELFR�SXz�DQFKH�HVVHUH�VXGGLYLVR�LQ�D� SURFHVVR�PRQRVWDGLR��TXDQGR�OH�IDVL�GL�LGUROLVL��IHUPHQWD]LRQH�DFLGD�H�PHWDQLJHQD�VL�DWWXDQR�FRQWHPSRUDQHDPHQWH�LQ�XQ�XQLFR�UHDWWRUH�
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E� SURFHVVR�ELVWDGLR��TXDQGR�LO�VXEVWUDWR�RUJDQLFR�YLHQH�LGUROL]]DWR�VHSDUDWDPHQWH�LQ�XQ� SULPR� VWDGLR�� GRYH� DYYLHQH� DQFKH� OD� IDVH� DFLGD�� PHQWUH� OD� IDVH� PHWDQLJHQD�DYYLHQH�LQ�XQ�VHFRQGR�VWDGLR�$OWUH VXGGLYLVLRQL� GHL� SURFHVVL� DQDHURELFL� SRVVRQR� ULVXOWDUH� LQ� EDVH� DO� WLSR� GL�DOLPHQWD]LRQH� GHO� UHDWWRUH� �FRQWLQXD� R� GLVFRQWLQXD��� LQ� EDVH� DO� IDWWR� FKH� LO� VXEVWUDWR�DOO¶LQWHUQR�GHO�UHDWWRUH�YHQJD�PLVFHODWR�RSSXUH�VFRUUD�VHTXHQ]LDOPHQWH�DWWUDYHUVDQGR�YLD�YLD�IDVL�GLYHUVH��SXJ�IORZ���OD�GLJHVWLRQH�DQDHURELFD�SXz�LQROWUH�HVVHUH�FRQGRWWD�R�LQ�FRQGL]LRQL�PHVRILOH��FLUFD����&���R� LQ�FRQGL]LRQL�WHUPRILOH��FLUFD����&���OD�VFHOWD�WUD�TXHVWH�GXH�FRQGL]LRQL�GHWHUPLQD�VROLWDPHQWH�DQFKH�OD�GXUDWD��WHPSR�GL�UHVLGHQ]D��GHO�SURFHVVR�������JJ�QHO�SULPR�FDVR�������JJ�QHO�VHFRQGR��,O�UHQGLPHQWR�LQ�ELRJDV��H�GXQTXH�LQ�(��GHOO¶LQWHUR�SURFHVVR�ULVXOWD�PROWR�YDULDELOH��HG�q� LQ� IXQ]LRQH� GHOOD� ELRGHJUDGDELOLWj� GHOOD� VRVWDQ]D� RUJDQLFD� WUDWWDWD�� &LUFD� LO�WUDWWDPHQWR� GHL� 568� D� VHJXLWR� GL UDFFROWD� GLIIHUHQ]LDWD� H�R� VHOH]LRQDWD� DOOD� IRQWH��YHQJRQR�DG�DYHUVL��GD�OHWWHUDWXUD��YDORUL�GL�ELRJDV�RVFLOODQWL�WUD����������P��NJ��IDVH�PHVRILOD�� H� ���������P��NJ� �IDVH� WHUPRILOD��� ,Q� JHQHUH�� GXUDQWH� OD� GLJHVWLRQH�DQDHURELFD��VL�RWWLHQH�XQD�ULGX]LRQH�GL�DOPHQR�LO�����GHL�VROLGL�YRODWLOL�DOLPHQWDWL�>�@�
������± 7UDWWDPHQWR�DQDHURELFR�GL�ELRPDVVH�GD�ULILXWR&LUFD�OD�GLJHVWLRQH�DQDHURELFD�GHOOH�IUD]LRQL�RUJDQLFKH�GHL�ULILXWL�XUEDQL��VLD�GHULYDQWL�GD�UDFFROWH�GLIIHUHQ]LDWH��VLD�GD�VHOH]LRQH�PHFFDQLFD��VL�KD�FKH�OD�UHDOL]]D]LRQH�GL�WDOL�FRQFH]LRQL� LPSLDQWLVWLFKH� QRQ� q� VROR� ILQDOL]]DWD� DOOR� VFRSR� GL� UHFXSHUDUH� HQHUJLD�ULQQRYDELOH� FRPH� ELRJDV�� PD� DQFKH� GL� FRQWUROODUH� OH� HPLVVLRQL� PDOHRGRUDQWL� H� GL�VWDELOL]]DUH�OH�ELRPDVVH�SULPD�GHO�ORUR�XWLOL]]R�DJURQRPLFR��,Q ,WDOLD��OD�QRUPDWLYD�LQ�YLD�GL�GHILQL]LRQH�VXJOL�LQFHQWLYL�DOO¶DXWRSURGX]LRQH�GL�(�HOHWWULFD�GD�IRQWL�ULQQRYDELOL��³&HUWLILFDWL�YHUGL´��SRWUHEEH� WUDGXUVL� LQ�XQ�ULQQRYDWR� LQWHUHVVH�YHUVR�JOL� LPSLDQWL�GL�ELRJDV��$QFKH� LO� SURFHVVR�GL� HYROX]LRQH�QHOOD�SROLWLFD� DPELHQWDOH� LQHUHQWH� LO� VHWWRUH�GHOOD�YDORUL]]D]LRQH�HQHUJHWLFD� �GHOOH�ELRPDVVH��DWWLYDWRVL�LQ�VHJXLWR�DOOD�&RQIHUHQ]D�GL�.\RWR�VXOOD�ULGX]LRQH�GHOO¶LQTXLQDPHQWR�DWPRVIHULFR�GD�JDV�VHUUD���GL�FXL�LO�PHWDQR�q� XQR� GHL� SULQFLSDOL��� SXz� DFFHQWXDUH� O¶DWWHQ]LRQH� VXO� UHFXSHUR�GL� ELRJDV��1H�GHULYD�TXLQGL�OD�QHFHVVLWj�GL�SRWHQ]LDUH�H�GL�UD]LRQDOL]]DUH�L�VLVWHPL�FKH�VIUXWWDQR�SURFHVVL�GL�FR�GLJHVWLRQH� DQDHURELFD� GL� ELRPDVVH� GL� GLIIHUHQWH� QDWXUD� �IDQJKL� GL� GHSXUD]LRQH��ELRPDVVH� GL� RULJLQH� ]RRWHFQLFD� H� DJURLQGXVWULDOH�� H� IUD]LRQL� RUJDQLFKH� GHULYDQWL� GD�UDFFROWH�GLIIHUHQ]LDWH�VHFFR�XPLGR�GHL�ULILXWL�XUEDQL��>��@�
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������± /D�VLWXD]LRQH�LPSLDQWLVWLFD�DWWXDOH
$� OLYHOOR�HXURSHR�� OD�GLIIXVLRQH�GHOOD�GLJHVWLRQH�DQDHURELFD�KD�SUHVR�SLHGH�D�SDUWLUH�GDO� VHWWRUH� GHOOD� VWDELOL]]D]LRQH� GHL� IDQJKL� GL� GHSXUD]LRQH� �DOOR� VWDWR� DWWXDOH� VRQR�RSHUDWLYL� D� OLYHOOR� FRPXQLWDULR� FLUFD� ���� GLJHVWRUL��� $G� RJJL� WDOH� WLSRORJLD� GL�WUDWWDPHQWR� YLHQH� FRQVLGHUDWD� XQD� GHOOH� PLJOLRUL� VRSUDWWXWWR� SHU� TXDQWR� FRQFHUQH� LO�UHFXSHUR�GHOOH�DFTXH�UHIOXH�LQGXVWULDOL�DG�DOWR�FDULFR�RUJDQLFR��1XPHURVL�VRQR�DQFKH�L�GLJHVWRUL�DQDHURELFL�RSHUDQWL�VX�OLTXDPL�]RRWHFQLFL��ROWUH�DJOL�LPSLDQWL�GL�UHFXSHUR�GL�ELRJDV� GDOOH� GLVFDULFKH� SHU� ULILXWL� XUEDQL� �OD� SL�� LPSRUWDQWH� IRQWH� HQHUJHWLFD�DOWHUQDWLYD�GD�ELRPDVVH���1HJOL�XOWLPL�DQQL�VWD�FUHVFHQGR�IRUWHPHQWH�DQFKH�O¶XWLOL]]R�GHOOD�GLJHVWLRQH�DQDHURELFD�QHO� WUDWWDPHQWR�GHOOD� IUD]LRQH�RUJDQLFD� UDFFROWD� LQ�PRGR�GLIIHUHQ]LDWR�GDL�ULILXWL�XUEDQL��)2568���LQ�PLVFHOD�FRQ�DOWUL�VFDUWL�RUJDQLFL�LQGXVWULDOL�H� FRQ� OLTXDPL� ]RRWHFQLFL� �FR�GLJHVWLRQH��� ,Q� (XURSD�� GD� UHFHQWL� SXEEOLFD]LRQL��ULVXOWDQR�FLUFD�����LPSLDQWL�GL�GLJHVWLRQH�DQDHURELFD�FKH�WUDWWDQR�SL��GL������W�DQQR�GL� IUD]LRQH�RUJDQLFD� � GL� ULILXWL� XUEDQL� �VLD�GD� UDFFROWD�GLIIHUHQ]LDWD�� VLD�GD� VHOH]LRQH�PHFFDQLFD� D� YDOOH�� H�R� UHVLGXL� RUJDQLFL� LQGXVWULDOL�� FRQ� SURGX]LRQL� DQQXH� GL� FLUFD������� 0:K�DQQR� GL� HQHUJLD� HOHWWULFD�� ,Q� EDVH� DOOH� SRWHQ]LDOLWj� GL� SURFHVVR� GHJOL�LPSLDQWL�SHU� LO� WUDWWDPHQWR�DQDHURELFR�GHOOD� IUD]LRQH�RUJDQLFD�GL� ULILXWL�� VL� VWLPD�FKH�O¶(� SRWHQ]LDOPHQWH� UHFXSHUDELOH� DQQXDOPHQWH� GDOOD� ELRPDVVD� DYYLDELOH� D� GLJHVWLRQH�DQDHURELFD�D�OLYHOOR�FRPXQLWDULR�q�GL�FLUFD�����0D�GL�0:K�
3HU�YDOXWDUH� OH�SRWHQ]LDOLWj� H� OH� FRQGL]LRQL�G¶LQWHJUD]LRQH�GHL�SURFHVVL�GL�GLJHVWLRQH�DQDHURELFD�QHO�VLVWHPD�LQWHJUDWR�GHL�WUDWWDPHQWL�ELRORJLFL��OD�GLJHVWLRQH�DQDHURELFD�QHO�VLVWHPD�YD�TXLQGL�LQWHVD�FRPH�VRVWLWXWLYD�GHOOH�SULPH�IDVL��LQWHQVLYH�GL�WUDVIRUPD]LRQH�LQ�XQ�FRPSOHVVR�DHURELFR��PHQWUH�SHUPDQH�OD�QHFHVVLWj��DO�ILQH�GL�HJXDJOLDUH� L� ULVXOWDWL�� GL� GRWDUH� O¶LPSLDQWR� GL� XQD� VH]LRQH� GL� PDWXUD]LRQH� ILQDOH�DHURELD��D�FDULFR�GHO�GLJHVWDWR��FRQ�WHFQRORJLH�HVWHQVLYH�
������± 9DORUL]]D]LRQH�HQHUJHWLFD�GHO�ELRJDV,O� ELRJDV� q�XQD� IRQWH� DOWHUQDWLYD� ULQQRYDELOH�SHU� OD�SURGX]LRQH�GL�HQHUJLD�HOHWWULFD�H�FDORULFD�� 6L� RWWLHQH� GDO� WUDWWDPHQWR� DQDHURELFR� GHL� ULILXWL� DJURDOLPHQWDUL� H� YLHQH�XWLOL]]DWD� SHU� O¶DOLPHQWD]LRQH� GL� SRWHQWL� JHQHUDWRUL� FKH� UDSSUHVHQWDQR� O¶HOHPHQWR�ILQDOH� GHO� SURFHVVR�� ,O� ELRJDV� GHULYD� GDOOD� IHUPHQWD]LRQH� DQDHURELFD� GL� VRVWDQ]H�RUJDQLFKH� H� O¶LQWHUR� SURFHGLPHQWR� SXz� FRQVLGHUDUVL� QHXWUDOH� DOO¶DQLGULGH� FDUERQLFD��FRQ�XQ�ELODQFLR�GL�HPLVVLRQH�H�FRQVXPR�GL�&2� SUDWLFDPHQWH�QXOOR��,Q�FRQFRPLWDQ]D�
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DOOD�SURGX]LRQH�GL�XQ�YDOLGR�SURGRWWR�ILQDOH�GHVWLQDWR�D�YDORUL]]D]LRQH�DJURQRPLFD��LO�ELRJDV� SURGRWWRVL� HQWUR� LO� IHUPHQWHU� SHU� OD� GLJHVWLRQH� DQDHURELFD�� YLHQH� XVDWR� LQ�FRJHQHUD]LRQH� JUD]LH� DOO¶DXVLOLR� L� PRWRUL� D� JDV� FRQ� JHQHUDWRUL� GL� FRUUHQWH� H�VFDPELDWRUL� GL� FDORUH�� &RPH� IRQWH� ULQQRYDELOH� QRQ� IRVVLOH�� LO� ELRJDV� SHUPHWWH� QRQ�VROWDQWR� XQ� DXWRQRPLD� HQHUJHWLFD� DOO
LPSLDQWR� VWHVVR�� PD� DQFKH� XQD� JUDGXDOH�ULGX]LRQH� GHOO¶DWWXDOH� LQTXLQDPHQWR� DPELHQWDOH� H� GHOO¶HIIHWWR� VHUUD�� 1HO� FRUVR� GHOOD�GLJHVWLRQH� DQDHURELFD� OD� PLVFHOD� RUJDQLFD� VL� GHFRPSRQH� SURGXFHQGR� DFTXD�� IDQJKL�VWDELOL]]DWL�H�ELRJDV��,O�ELRJDV�YLHQH�XWLOL]]DWR�GDOO¶LPSLDQWR�GL�FRJHQHUD]LRQH�FKH�OR�WUDVIRUPD� LQ�HQHUJLD�HOHWWULFD�H� WHUPLFD��PHQWUH� LO�PDWHULDOH�GLJHVWDWR��DFTXD�H�IDQJR�VWDELOL]]DWR�� WUDQVLWD� QHL� VHUEDWRL� GL� URWWXUD� H� QHL� URWRVWDFFL� SHU� OD� VHSDUD]LRQH� GHL�IUDPPHQWL� SL�� JURVVRODQL� SHU� SRL� HVVHUH� GLVLGUDWDWR� LQ� QDVWURSUHVVH�� 'D� TXHVWH�IXRULHVFRQR�� �L� IDQJKL� VWDELOL]]DWL� GHULYDQWL� GDOOD� GLJHVWLRQH� GHOOD� IUD]LRQH� XPLGD�³SXOLWD´��SHU�OD�SURGX]LRQH�GL�FRPSRVW�GL�TXDOLWj���LL��IDQJKL�VWDELOL]]DWL�GHULYDQWL�GDOOD�IUD]LRQH�XPLGD�³VSRUFD´��SHU�OD�SURGX]LRQH�GL�ELRVWDELOL]]DWR�GHVWLQDWR�D�FRSHUWXUH�H�ERQLILFKH���LLL��DFTXD�ULXWLOL]]DWD�QHO�SURFHVVR�GL�ODYRUD]LRQH�,� YDQWDJJL� GL� XQ� VLPLOH� SURJHWWR� G¶LPSLDQWR� ULVXOWDQR� GXQTXH� UHODWLYL� DG� XQ� RWWLPD�YDORUL]]D]LRQH� HQHUJHWLFD� H� GL� PDWHULDOH� GHL� ULILXWL� RUJDQLFL�� DOO¶DGHPSLPHQWR� GHOOH�SUHVFUL]LRQL� GL� LJLHQH�JUD]LH� DG XQ�SURFHVVR� WHUPRILOR�H�DOOD�FRQWLQXLWj�GHO�SURFHVVR�VWHVVR�� DOOD� GUDVWLFD� ULGX]LRQH� GHOOH� HPLVVLRQL� RGRULJHQH�� DOOD� SURGX]LRQH� GL� HQHUJLD�YHUGH� H� GL� FRPSRVW� GL� TXDOLWj� HFFHOOHQWH��'DWL� VLJQLILFDWLYL� VSHULPHQWDWL� VX� SURFHVVL�DQDHURELFL�SHU�PDWHULDOH�LQ�LQJUHVVR��XPLGR�H�YHUGH��SDUL�D�FLUFD��������W�DQQR��KDQQR�SRUWDWR�D�ULVXOWDWL�FRQ�SURGX]LRQH�GL�ELRJDV�ILQR�D�������P��JJ��SURGX]LRQH�GL�(�ILQR�D�������N:K�JJ��H�SURGX]LRQH�GL�FRPSRVW�DG�XVR�DJULFROR�ILQR�D����P��JJ >�@�

�����6,67(0,�,17(*5$7,�$1$(52%,&2�$(52%,&2
$�IURQWH�GHO�FRQVROLGDPHQWR�GHO�UXROR�GHO�FRPSRVWDJJLR�DHURELFR��DQFKH�OD�GLJHVWLRQH�DQDHURELFD�VWD�RWWHQHQGR�VHPSUH�PDJJLRUH�DWWHQ]LRQH�WUD�OH�WHFQRORJLH�TXDOLILFDWH�QHL�SURFHVVL�GL�WUDWWDPHQWR�GHL�ULILXWL�VROLGL�XUEDQL��,QROWUH��LQ�TXHVWL�XOWLPL�DQQL��QXPHURVL�SURJHWWL� ULVXOWDQR� LPSURQWDWL� VXOOD� SRVVLELOLWj� GL� LQWHJUDUH� HQWUDPEH� OH� IDVL�SUHFHGHQWHPHQWH� DQDOL]]DWH� �DHURELFD� HG� DQDHURELFD��� DO� ILQH� GL� RWWLPL]]DUQH� L�
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ULVSHWWLYL�SUHJL�H��DOOR�VWHVVR�WHPSR��PLQLPL]]DUQH�JOL�VYDQWDJJL�FRPSOHVVLYL��&LUFD�JOL�DVSHWWL�IDYRUHYROL�H�VIDYRUHYROL��L�GXH�SURFHVVL�SRVVRQR�HVVHUH�VLQWHWL]]DWL�FRPH�VHJXH�� OD� GLJHVWLRQH� DQDHURELFD� SURGXFH� HQHUJLD� ULQQRYDELOH� �ELRJDV�� ULVSHWWR� GHO�FRPSRVWDJJLR� DHURELFR� FKH� LPSOLFD� XQ� FRQVXPR� GL� HQHUJLD� GD� SDUWH� GHL�PLFURUJDQLVPL�FRLQYROWL�QHO�SURFHVVR�� JOL�LPSLDQWL�DQDHURELFL�VRQR�LQ�JUDGR�GL�WUDWWDUH�WXWWH�OH�WLSRORJLH�GL�ULILXWL�RUJDQLFL�LQGLSHQGHQWHPHQWH�GDOOD� ORUR�XPLGLWj�� D�GLIIHUHQ]D�GHO�FRPSRVWDJJLR�FKH� LQYHFH�ULFKLHGH�XQ�FHUWR�WHQRUH�GL�VRVWDQ]D�VHFFD�QHOOD�PLVFHOD�GL�SDUWHQ]D�� JOL�LPSLDQWL�DQDHURELFL�VRQR�UHDWWRUL�FKLXVL�H�TXLQGL�QRQ�YL�q�ULODVFLR�GL�HPLVVLRQL�JDVVRVH� PDOHRGRUDQWL� LQ� DWPRVIHUD�� FRPH� SXz� DYYHQLUH� GXUDQWH� OD� SULPD� IDVH�WHUPRILOD�GHO�FRPSRVWDJJLR�� QHOOD�GLJHVWLRQH�DQDHURELFD�VL�KD�DFTXD�GL�SURFHVVR�LQ�HFFHVVR�FKH�QHFHVVLWD�GL�XQR�VSHFLILFR�WUDWWDPHQWR��PHQWUH�QHO�SURFHVVR�DHURELFR�GL�FRPSRVWDJJLR�OH�HYHQWXDOL�DFTXH� GL� SHUFROD]LRQH� SRVVRQR� HVVHUH� ULFLUFRODWH� FRPH� DJHQWH� XPLGLILFDQWH� VXL�FXPXOL�LQ�IDVH�WHUPRILOD�� JOL� LPSLDQWL� GL� GLJHVWLRQH� DQDHURELFD� ULFKLHGRQR� LQYHVWLPHQWL� LQL]LDOL� PDJJLRUL�ULVSHWWR�D�TXHOOL�GL�FRPSRVWDJJLR�� OD� TXDOLWj� GHO� GLJHVWDWR�� LQ� XVFLWD� GDOOD� GLJHVWLRQH� DQDHURELFD�� FRPSRUWD� XQ� XVR�DJURQRPLFR�GLYHUVR�ULVSHWWR�DO�FRPSRVW�DHURELFR�8Q� VLVWHPD� LQWHJUDWR� DQDHURELFR�DHURELFR� SXz� TXLQGL� SRUWDUH� QRWHYROL� YDQWDJJL� DO�SURFHVVR�LQ�WRWR��LQ�SDUWLFRODUH�� VL� PLJOLRUD� QHWWDPHQWH� LO� ELODQFLR� HQHUJHWLFR� GHOO¶LPSLDQWR� SRLFKp� VL� YLHQH� DG�DYHUH�� LQ�JHQHUH��XQ� VXUSOXV�GL�(�SURGRWWD�GXUDQWH� OD� IDVH�DQDHURELFD�QHWWDPHQWH�PDJJLRUH�ULVSHWWR�DO�IDEELVRJQR�LPSLDQWLVWLFR�� VL� KD� XQ� PLJOLRUH� FRQWUROOR� TXDOLWDWLYR�TXDQWLWDWLYR� GHOOH� HPLVVLRQL� JDVVRVH�RGRULJHQH��FKH�VL� ULIOHWWH�VXL�FRVWL�GL�ELODQFLR��� OH�IDVL�SL��PDOHRGRUDQWL�YHQJRQR�JHVWLWH�HQWUR�XQ�UHDWWRUH�FKLXVR��PHQWUH� OH�DULH�HVDXVWH�ULVXOWDQWL�VRQR�VROR�TXHOOH�UDSSUHVHQWDWH� GDO� ELRJDV� �XWLOL]]DWR� H� QRQ� LPPHVVR� LQ� DWPRVIHUD��� ,O� GLJHVWDWR�UDSSUHVHQWD�JLj�GL�SHU�VH�XQ�PDWHULDOH�VHPL�VWDELOL]]DWR�SHU�FXL�DQFKH�LO�FRQWUROOR�GHJOL�LPSDWWL�ROIDWWLYL�GXUDQWH�LO�SRVW�SURFHVVR�QH�ULVXOWD�DJHYRODWR�� D� SDULWj� GL� ULILXWR� WUDWWDWR�� ULVXOWD� XQ� PLQRU� LPSLHJR� GL� VXSHUILFLH� XWLOL]]DWD��FRQVLGHUDQGR� VHPSUH� JOL� VSD]L� QHFHVVDUL� SHU� LO� SRVW�FRPSRVWDJJLR� DHURELFR��JUD]LH�DOOD�FRPSDWWH]]D�LPSLDQWLVWLFD�GHOOH�IDVL�LQ�DQDHURELRVL�
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� OH� HPLVVLRQL� LQ� DWPRVIHUD� GL� &2� YHQJRQR� QRWHYROPHQWH� ULGRWWH�� H� TXHVWR� q� XQ�DVSHWWR� IRQGDPHQWDOH� FRQVLGHUDQGR�FKH� O¶DWWHQ]LRQH�YHUVR� WUDWWDPHQWL� GL� ULILXWL� D�EDVVD�HPLVVLRQH�GL�JDV�VHUUD�DVVXPHUj�VHPSUH�PDJJLRUH�LPSRUWDQ]D�LQ�IXWXUR�/¶LQVHULPHQWR� GL� XQD� IDVH� GL� GLJHVWLRQH� DQDHURELFD� VHFRQGR� XQ� FLFOR� ULVXOWDQWH� GL�QDWXUD� LQWHJUDWD� DQDHURELFD�DHURELFD� SHU� L� ULILXWL� RUJDQLFL�� ULVXOWD� TXLQGL� PROWR�LQWHUHVVDQWH� VRSUDWWXWWR� SHU� TXHJOL� LPSLDQWL� GL� FRPSRVWDJJLR� FKH�� D� VHJXLWR�GHOO¶LQFUHPHQWR� GHOOH� UDFFROWH� GLIIHUHQ]LDWH� VHFFR�XPLGR�� YHQJRQR� D� WURYDUVL� QHOOD�QHFHVVLWj��GL�DXPHQWDUH�OD�FDSDFLWj�GL�WUDWWDPHQWR�GHOOD�IUD]LRQH�XPLGD��FRVu�FRPH�SHU�WXWWL�TXHJOL�LPSLDQWL�GL�FRPSRVWDJJLR�FKH�VL�WURYDQR�YLFLQR�D�VLWL�GL�SURGX]LRQH�GHJOL�VFDUWL� RUJDQLFL� DJURLQGXVWULDOL� H� GHJOL� HIIOXHQWL� ]RRWHFQLFL� �RWWLPL� VXEVWUDWL� SHU�SURGXUUH�VLD�ELRJDV��VLD�DPPHQGDQWL�H�FRQFLPL�RUJDQLFL�GL�TXDOLWj��/¶LQWHJUD]LRQH� GHL� SURFHVVL� DQDHURELFL� H� DHURELFL� QHO� WUDWWDPHQWR� GHL� ULILXWL� RUJDQLFL�UDSSUHVHQWD�XQD�VROX]LRQH�LPSRUWDQWH�VLD�QHOOD�FRVWUX]LRQH�GL�QXRYL�LPSLDQWL��VLD�QHO�SRWHQ]LDPHQWR�GL�TXHOOL�JLj�HVLVWHQWL��,Q�WDO�VHQVR�VL�LQGLUL]]D�DQFKH�O¶HYROX]LRQH�GHOOD�QRUPDWLYD� FRPXQLWDULD� H� QD]LRQDOH� FKH� SUHYHGH� O¶HPDQD]LRQH� LQ� WHPSL�UDJLRQHYROPHQWH�EUHYL��GL�XQD�QRUPD�VSHFLILFD�VXL�WUDWWDPHQWL�ELRORJLFL�>�@�
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���,/�352&(662�',�&203267$**,2

/D�WUDVIRUPD]LRQH�GHOOH�IUD]LRQL�RUJDQLFKH�GHL�ULILXWL�LQ�XQ�SURGRWWR�TXDOH�LO�FRPSRVW�SHU� O¶LPSLHJR� LQ� DJULFROWXUD� FRPH� DPPHQGDQWH�� UDSSUHVHQWD� XQD� IRUPD� GL� UHFXSHUR�HVSUHVVDPHQWH�SUHYLVWD�GDOOD�'LUHWWLYD��������&((�VXL� ULILXWL�� LQ� WDOH�SURYYHGLPHQWR�FRPXQLWDULR� LQIDWWL�� YLHQH� ULSRUWDWD� O¶LPSRUWDQ]D� GHO� ³«ULFLFODJJLR�UHFXSHUR� GHOOH�VRVWDQ]H�RUJDQLFKH�«FRPSUHVH�OH�RSHUD]LRQL�GL�FRPSRVWDJJLR�H�DOWUH�WUDVIRUPD]LRQL�ELRORJLFKH´��,O�FRPSRVWDJJLR��FKH�FRQVLVWH�QHO�SURFHVVR�FRQWUROODWR�GL�WUDVIRUPD]LRQH�PLFURELFD� GL� PDWULFL� RUJDQLFKH� SXWUHVFLELOL� LQ� XQ� PDWHULDOH� ILQDOH� ULFFR� GL� KXPXV��ULHQWUD� D� SLHQR� WLWROR� WUD� JOL� VWUXPHQWL� GLVSRQLELOL� LQ� VHGH� GL� SLDQLILFD]LRQH� GHOOD�JHVWLRQH� GHL� ULILXWL� GL� XQD� GHWHUPLQDWD� FRPXQLWj�� $WWUDYHUVR� WDOH� SURFHVVR� q� TXLQGL�SRVVLELOH�VWRUQDUH�XQD�FRVSLFXD�TXDQWLWj�GL�ULILXWL�DOWULPHQWL�GHVWLQDWL�DOOR�VPDOWLPHQWR�LQ� GLVFDULFD� HG� DOOD� WHUPRYDORUL]]D]LRQH�� LO� FRPSRVWDJJLR� UDSSUHVHQWD� GXQTXH� XQ�LQGLVSHQVDELOH� FRPSOHPHQWR� DOOH� WUDGL]LRQDOL� IRUPH� GL� ULFLFODJJLR�� 8Q� VLVWHPD�WHUULWRULDOH�GL�JHVWLRQH�GHL�ULILXWL�EDVDWR�VXOO¶LQWHJUD]LRQH�GHL�VLVWHPL�GLYHUVLILFDWL�GHL�GLIIHUHQWL� IOXVVL� GL� PDWHULDOH�� QRQ� VROR� FRQVHQWH� GL� RWWLPL]]DUH� L� VLQJROL� SURFHVVL�DEEDWWHQGRQH� L� FRVWL�� PD� SHUPHWWH� VRSUDWWXWWR� GL� ULVSDUPLDUH� VXJOL� RQHUL� DJJLXQWLYL�DOWULPHQWL� GHULYDWL�� QHO� PHGLR�OXQJR� WHUPLQH�� GDJOL� LQWHUYHQWL� GL� FRQWHQLPHQWR� GHL�GDQQL�DPELHQWDOL��HV��ERQLILFD�GHOOH�GLVFDULFKH��>��@�

�����,/�&217(672�1250$7,92
������± 1RUPDWLYD�&RPXQLWDULD
/D�QRUPDWLYD�LQ�PDWHULD�GL�SURGX]LRQH�HG�LPSLHJR�GHO�FRPSRVW�q�DIILGDWD��D�WXWW¶RJJL��DL� GLYHUVL� 6WDWL� PHPEUL� QRQ� HVVHQGR� VWDWD� HPDQDWD� DOFXQD� GLUHWWLYD� LQ� PDWHULD� GL�



��

TXDOLWj� GL� FRPSRVW� DWWD� DG� DUPRQL]]DUH� OH� QRUPDWLYH� QD]LRQDOL��'LYHUVL� SDHVL� KDQQR�HYLGHQ]LDWR�LO�SUREOHPD�GHOOD�PDQFDQ]D�GL�XQD�GLVSRVL]LRQH�LQ�PDWHULD��VRSUDWWXWWR�QHO�FDVR�GHO�&RPSRVW�GL�TXDOLWj�FKH�SXz�HVVHUH�FRQVLGHUDWR�SURGRWWR�H�TXLQGL�LQFOXVR�WUD�L�IHUWLOL]]DQWL� DPPHVVL� DOOD� FRPPHUFLDOL]]D]LRQH�� ,Q� WDO� FDVR�� XQ� SDHVH� FKH� SUHYHGD�OLPLWL�PHQR�UHVWULWWLYL�GL�XQ�DOWUR�SDHVH�SXz�HVSRUWDUH�YHUVR�TXHVW¶XOWLPR�XQ�FRPSRVW�FKH� QRQ� ULVSHWWL� L� OLPLWL� GL� FRPPHUFLDOL]]D]LRQH� VH� SURGRWWR� LQ� ORFR�� FRPH� q� IDFLOH�LQWXLUH� WDOH� SUREOHPD� q� EHQ� HYLGHQWH� LQ� VHGH� GL� &RPPLVVLRQH� (XURSHD�� $� OLYHOOR�HXURSHR�VRQR�LQ�YLJRUH�VWUXPHQWL�QRUPDWLYL�LQHUHQWL�DVSHWWL�VSHFLILFL�
,Q�PHULWR�DO�PDUFKLR�GL�TXDOLWj�HFRORJLFD��(FRODEHO��SHU�L�GLYHUVL�SURGRWWL��LO�VLVWHPD�GL�DVVHJQD]LRQH� q� LQGLYLGXDWR� GDO� 5HJRODPHQWR� ����������&( FKH� KD� VRVWLWXLWR� LO�5HJRODPHQWR� GHO� &RQVLJOLR� �������&((� LVWLWXWLYR� GHO� VLVWHPD� YRORQWDULR� GL�FHUWLILFD]LRQH�GL� TXDOLWj� HFRORJLFD�GHL� SURGRWWL��7DOH� DWWR�QRUPDWLYR� VWDELOLVFH� FKH� LO�PDUFKLR� GL� TXDOLWj� SRVVD� HVVHUH� DVVHJQDWR� D� SURGRWWL� FKH� FRQWULEXLVFRQR� LQ�PDQLHUD�VLJQLILFDWLYD�D�ULVROYHUH�SUREOHPL�DPELHQWDOL�GL�SULPDULD�LPSRUWDQ]D��DUW�����H�SUHYHGH�FKH�L�FULWHUL�SHU�OD�VXD�DVVHJQD]LRQH�VLDQR�LQGLYLGXDWL�SHU�JUXSSL�GL�SURGRWWL��DUW�����$L� VHQVL� GHOOH� SURFHGXUH� SHU� OD� GHILQL]LRQH� GHL� FULWHUL� UHODWLYL� D� FLDVFXQ� JUXSSR� GL�SURGRWWL�� SUHYLVWH� GDOO¶DUWLFROR� �� GHO� VXGGHWWR� UHJRODPHQWR�� VRQR� VWDWH� HODERUDWH� HG�DGRWWDWH�� SHU JOL� DPPHQGDQWL� GHO� VXROR� HG� L� VXEVWUDWL� GL� FROWLYD]LRQH�� XQD� VHULH� GL�PLVXUH� LQGLYLGXDWH� GDOOD� 'HFLVLRQH� GHOOD� &RPPLVVLRQH� ���������&(�� &RQ� TXHVWD�GHFLVLRQH�YHQJRQR�ULVSHWWLYDPHQWH�GHILQLWL�FRPH�DPPHQGDQWL�GHO�VXROR�H�VXEVWUDWL�GL�FROWLYD]LRQH�L�PDWHULDOL GD�DJJLXQJHUH�DO�VXROR�LQ�VLWX�SULQFLSDOPHQWH�SHU�FRQVHUYDUQH�R�PLJOLRUDUQH�OH�FDUDWWHULVWLFKH�ILVLFKH��H�FKH�SRVVRQR�PLJOLRUDUQH�OH�FDUDWWHULVWLFKH�R�OH� DWWLYLWj� FKLPLFKH� H�R� ELRORJLFKH� HG� L� PDWHULDOL� GLYHUVL� GDL� VXROL� LQ� VLWX�� GRYH�YHQJRQR�FROWLYDWL�YHJHWDOL��DUW�����7DOH�GHFLVLRQH�LQGLYLGXD�LQROWUH��DOO¶$OO����L�FULWHUL�D�FXL� GHYH� FRQIRUPDUVL� XQ�SURGRWWR�� ULFDGHQWH�QHO�JUXSSR�GL�SURGRWWL�GHILQLWL� DOO¶DUW����SHU� RWWHQHUH� LO� PDUFKLR� GL� TXDOLWj� HFRORJLFD� /¶HWLFKHWWD� HFRORJLFD� HXURSHD� FHUWLILFD�FKH�LO�SURGRWWR�D�FXL�q�DSSOLFDWD�JDUDQWLVFH�XQ�ULGRWWR�LPSDWWR�DPELHQWDOH�H�FRQVHQWH�DO�FRQVXPDWRUH� GL� YHULILFDUH� LPPHGLDWDPHQWH� VH� LO� SURGRWWR� q� FRQIRUPH� R� PHQR� DL�UHTXLVLWL�SUHVWDELOLWL��9D�FRPXQTXH� ULEDGLWR�FKH� O¶DGHVLRQH�DO�VLVWHPD�(FRODEHO�q�GHO�WXWWR� YRORQWDULD�� H� FKH� L� SURGRWWL� SULYL� GL� HWLFKHWWD� HFRORJLFD� QRQ� VRQR� VRJJHWWL� DG�DOFXQD�SHQDOL]]D]LRQH�QHOO¶DPELWR�GHO�PHUFDWR�FRPXQLWDULR�
'L� HVWUHPD� LPSRUWDQ]D� ULVXOWD� DQFKH� OD� 'LUHWWLYD� ������&( UHODWLYD� DOOH� GLVFDULFKH��WDOH� SURYYHGLPHQWR� JLXULGLFR� KD� FRPH� VFRSR TXHOOR� GL� SUHYHGHUH�� PHGLDQWH�
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O¶DSSOLFD]LRQH� GL� ULJLGL� UHTXLVLWL� WHFQLFR�RSHUDWLYL�� SURFHGXUH� DWWH� D� SUHYHQLUH� H�R�ULGXUUH� LO� SL�� SRVVLELOH� OH� ULSHUFXVVLRQL� QHJDWLYH� VXOO¶DPELHQWH� GL� WDOL� VLVWHPL� GL�VPDOWLPHQWR�ULILXWL��ULFKLHGHQGR�DL�GLYHUVL�3DHVL�0HPEUL GL�GHOLQHDUH�VWUDWHJLH�YROWH�D�FRQVHJXLUH�L�VHJXHQWL�RELHWWLYL��� GLPLQXLUH� VRVWDQ]LDOPHQWH� ILQR� DO� ���� LO� TXDQWLWDWLYR� WRWDOH� GL� ULILXWL�ELRGHJUDGDELOL�GD�DYYLDUH�D�GLVFDULFD��FRQ�RELHWWLYL�GL�ULGX]LRQH�DO�����GHO�WRWDOH�LQ�SHVR��DO������DO�����VX�EDVH�QD]LRQDOH�HQWUR����������DQQL�GDOO¶HQWUDWD�LQ�YLJRUH�GHOOD� VXGGHWWD�GLUHWWLYD��� SHU� ³ULILXWL� ELRGHJUDGDELOL´�� OD� GLUHWWLYD�YD� DG� LQWHQGHUH�TXDOVLDVL�ULILXWR�VRJJHWWR�D�GHFRPSRVL]LRQH�DHURELFD�R�DQDHURELFD��TXDOL�DOLPHQWL��ULILXWL�GD�JLDUGLQR��FDUWD�H�FDUWRQH��� JDUDQWLUH�FKH�L�ULILXWL�GD�FROORFDUH�LQ�GLVFDULFD�VLDQR�VWDWL�DGHJXDWDPHQWH�SUHWUDWWDWL�DOOR� VFRSR� GL� ULGXUQH� O¶DWWLWXGLQH� DG� LQQHVFDUH� SURFHVVL� GL� IHUPHQWD]LRQH�� H� DSURGXUUH�DQLGULGH�FDUERQLFD��ELRJDV�H�SHUFRODWL�0D�FRPH�HYROYHUj�LQ�IXWXUR�OD�JHVWLRQH�GHO�ULILXWR�ELRGHJUDGDELOH�XUEDQR"�5LFRUGDWR�FKH�OD�SDUWH�ELRGHJUDGDELOH�GHO�ULILXWR�LQFOXGH�HVVHQ]LDOPHQWH�OR�VFDUWR�FRPSRVWDELOH�H�L� PDWHULDOL� FHOOXORVLFL� �FRPSUHVL� SDUWH� GHL� SROLDFFRSSLDWL��� VSHVVR� YLHQH� VHJQDODWD�O¶RSSRUWXQLWj� GL� XQR� VYLOXSSR� SDUDOOHOR GL� LQFHQHULPHQWR� H� ULFLFODJJLR�FRPSRVWDJJLR�FKH� VRUWLVFH� OR� VWHVVR� HIIHWWR� GL� VRWWUD]LRQH� GL� PDWHULDOL� ELRGHJUDGDELOL� GDOOR�VPDOWLPHQWR�ILQDOH�LQ�GLVFDULFD��7DOH�HTXLOLEULR�GRYUHEEH�HVVHUH�WXWWDYLD�EHQ�YDOXWDWR�DOOD� OXFH� GL� DOFXQH� FRVLGHUD]LRQL� TXDOL�� �D� JOL� HOHPHQWL� FKLDYH� GHO� IOXVVR� GL� ULILXWR�XUEDQR� ELRGHJUDGDELOH� VRQR� XPLGR�� FDUWD� H� FDUWRQH�� �E�� WDOL� IOXVVL� SRVVRQR� HVVHUH�UDFFROWL�SHU�YLD�GLIIHUHQ]LDWD�FRQ�DOWH�SHUFHQWXDOL�GL� LQWHUFHWWD]LRQH�H�FRQ�EDVVL�FRVWL�RWWLPL]]DQGR� L� VLVWHPL� GL� UDFFROWD�� �F�� OD UDFFROWD� GHOO¶XPLGR� SRWUHEEH� GLYHQLUH� XQ�REEOLJR�LQ�FRQVHJXHQ]D�GHOO¶DWWHVD�HQWUDWD� LQ�DXJH�GHOOD�'LUHWWLYD�VXO�&RPSRVWDJJLR���G��QHL�3DHVL�GHO�0HGLWHUUDQHR�q�QHFHVVDULR�DSSOLFDUH�DO�SL��SUHVWR�VRVWDQ]D�RUJDQLFD�DL�VXROL��SUHYHQHQGR�SUHIHULELOPHQWH�L�SUREOHPL�GL�FRQWDPLQD]LRQH�GD�PHWDOOL�SHVDQWL�HG� HOHPHQWL� WRVVLFL�� H� TXHVWR� LPSOLFD� O¶DWWLYD]LRQH� GHOOH� 5'�� �G�� OD� 'LUHWWLYD� VXOOD�7HUPRYDORUL]]D]LRQH� H� OD�'LUHWWLYD� ,33&� LPSOLFKHUDQQR�XQ�DXPHQWR�SUHYHGLELOH�GHL�FRVWL� GL� VPDOWLPHQWR�� �H�� O¶DWWHQ]LRQH� FUHVFHQWH VXOOD� 5'� UHQGH� SL�� DJHYROH�O¶DSSOLFD]LRQH�GHO�VLVWHPD�WDULIIDULR�UHQGHQGROR�GL�SL��IDFLOH�FRPSUHQVLRQH�DJOL�XWHQWL�VXOOD� EDVH� GHOOD� ULGX]LRQH� GHO� ULILXWR�� FKH� UHVWD� RELHWWLYR� SULPDULR�� /D� 'LUHWWLYD�'LVFDULFKH�SUHYHGH�TXLQGL�XQD�GUDVWLFD�ULGX]LRQH�GHO�ULILXWR�ELRGHJUDGDELOH�FRQIHULWR�D� VPDOWLPHQWR� ILQDOH�� WDOL� SUHYLVLRQL� SHUVHJXRQR� OR� VFRSR� GL� GLPLQXLUH� DQFKH� OD�SURGX]LRQH� GL� ELRJDV� �XQR� GHL� SL�� DOWL� FRQWULEXWL� DOOD� FRPSRQHQWH� GL� HIIHWWR� VHUUD�
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GRYXWR�DL�ULILXWL��H�SHUFRODWR��DO�ILQH�GL�PLJOLRUDUH�OH�FRQGL]LRQL�RSHUDWLYH�JHQHUDOL��,O�WUDWWDPHQWR�ELRORJLFR�HG�LO�FRPSRVWDJJLR�JLRFDQR�XQ�UXROR�FKLDYH�QHO�UDJJLXQJLPHQWR�GL� WDOH�RELHWWLYR� �ILQR� DO� ����QHL�SURVVLPL���� DQQL��� ,Q�SDUWLFRODUH�� LO� FRPSRVWDJJLR�UDSSUHVHQWD� OD�YLD�SL��³QDWXUDOH´�SHU� OD�JHVWLRQH�GHO�ULILXWR�ELRGHJUDGDELOH��HG�LO�VXR�FRVWR�q�JHQHUDOPHQWH�LQIHULRUH�ULVSHWWR�DOOD�WHUPRYDORUL]]D]LRQH�,Q�,WDOLD�� WDOH�GLUHWWLYD�q�VWDWD�UHFHSLWD�DWWUDYHUVR�LO�'/JV���������UHFDQWH�$WWXD]LRQH�GHOOD� 'LUHWWLYD� ������&(�� H� GDO� '0� ��� PDU]R� ����� � FKH� VWDELOLVFH� L� &ULWHUL� GL�DPPLVVLELOLWj�GHL�ULILXWL�LQ�GLVFDULFD�>�@�>��@�
,� UHTXLVLWL� GHO� SURGRWWR� GHVWLQDWR� DOO¶DJULFROWXUD� ELRORJLFD�� LQHUHQWL� LQ� SDUWLFRODUH� DL�ULILXWL� GRPHVWLFL� WUDVIRUPDWL� LQ� FRPSRVW� DL� ILQL� GHOO¶XWLOL]]R� FRPH� SURGRWWR� SHU� OD�FRQFLPD]LRQH� H� O¶DPPHQGDPHQWR� QHO� VHWWRUH� GHOO¶DJULFROWXUD� ELRORJLFD�� YHQJRQR�VWDELOLWL�GDO�5HJRODPHQWR���������&((��WDOH�DWWR�QRUPDWLYR�VL�ULIHULVFH�DO�PHWRGR�GL�SURGX]LRQH�ELRORJLFR�GHL�SURGRWWL�DJULFROL�H�DOO¶LQGLFD]LRQH�GL�WDOH�PHWRGR�VXL�SURGRWWL�DJULFROL� H� VXOOH� GHUUDWH� DOLPHQWDUL�� /¶XWLOL]]R� GL� FRPSRVW� LQ� DJULFROWXUD� ELRORJLFD� q�OLPLWDWR� D� TXHL� FRPSRVW� FKH� GHULYDQR� GD� ULILXWL� GRPHVWLFL� ³VHSDUDWL� VHOHWWLYDPHQWH�DOO¶RULJLQH�� GL� QDWXUD� YHJHWDOH� H� DQLPDOH´�� ,� OLPLWL� SUHYLVWL� SHU� O¶XVR� LQ� DJULFROWXUD�ELRORJLFD�ULVXOWDQR�LQIHULRUL�ULVSHWWR�D�TXHOOL�SUHYLVWL�GDOOD�QRUPDWLYD�QD]LRQDOH�SHU�JOL�DPPHQGDQWL�FRPSRVWDWL�YHUGH�H�PLVWR��(¶�RSSRUWXQR�SHUz�PHWWHUH�LQ�HYLGHQ]D�FKH�VL�WUDWWD�GL�OLPLWL�SUHYLVWL�SHU�XVL�VSHFLILFL��H�FKH�VL�DSSOLFDQR�VX�EDVH�YRORQWDULD�DO�ILQH�GL�FRQVHJXLUH��L��FRQGL]LRQL�GL�PHUFDWR�SL��IDYRUHYROL��HG��LL��LPSLHJKL��LQ�XQ VHWWRUH�GL�HOH]LRQH� TXDOH� q� TXHOOR� GHOO¶DJULFROWXUD� ELRORJLFD� LQ� JUDGR� GL� RIIULUH� PDJJLRUL�SRVVLELOLWj�UHPXQHUDWLYH�
,O����QRYHPEUH������q�HQWUDWR�LQ�YLJRUH�LO�5HJRODPHQWR���������&( �LQ�DSSOLFD]LRQH�JLj� GDO� ���PDJJLR� ������ UHFDQWH� QRUPH� VDQLWDULH� UHODWLYH� DL� VRWWRSURGRWWL� GL� RULJLQH�DQLPDOH� QRQ� GHVWLQDWL� DO� FRQVXPR� XPDQR�� ,O� VXGGHWWR� UHJRODPHQWR�� DSSOLFDELOH� D�FLDVFXQR�GHJOL�6WDWL�PHPEUL�� DEURJD�H� VRVWLWXLVFH� OD�SUHFHGHQWH�'LUHWWLYD��������&(�FKH� LVWLWXLYD� LO� SULQFLSLR� LQ� EDVH� DO� TXDOH� WXWWL� L� ULILXWL� GL� RULJLQH� DQLPDOH��LQGLSHQGHQWHPHQWH�GDOOD�SURYHQLHQ]D��SRWHYDQR�HVVHUH�XWLOL]]DWL�SHU�OD�SURGX]LRQH�GL�PDQJLPL� GRSR� HVVHUH� VWDWL� VRWWRSRVWL� DG� XQ� WUDWWDPHQWR� DGHJXDWR�� /¶HVLJHQ]D� GL�DGRWWDUH� PLVXUH� SUHFDX]LRQDOL� D� OLYHOOR� FRPXQLWDULR� VL� q� UHVD� XUJHQWH� D� VHJXLWR� GHO�GLIIRQGHUVL�GL�PDODWWLH�TXDOL�OD�%6(�H�O¶DIWD�HSL]RRWLFD��3DUHUL�VFLHQWLILFL�ULOHYDYDQR�LQ�SDUWLFRODUH� OD� QHFHVVLWj� GL� EDQGLUH� OD� SUDWLFD� GL� DOLPHQWDUH� XQD� VSHFLH� DQLPDOH� FRQ�SURWHLQH� GHULYDWH� GD� FRUSL� R� SDUWL� GHO� FRUSR� GHOOD� VWHVVD� VSHFLH�� ,O�
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5HJRODPHQWR��������&(�q� VWDWR�GXQTXH� DGRWWDWR� FRQ� OR� VFRSR�GL� IRUQLUH�XQ�TXDGUR�JLXULGLFR� XQLWDULR� FKH� SHUPHWWHVVH� GL� VXSHUDUH� OH� QXPHURVH� QRUPH� LQ� PDWHULD� H� GL�JDUDQWLUH� XQD� PDJJLRU� SURWH]LRQH� GHOOD� VDOXWH� XPDQD� D� DQLPDOH�� ,Q� EDVH� D� FLz�� OD�VXGGHWWD�QRUPD� UHJROD� O¶DYYLDPHQWR�GHJOL� VFDUWL� DQLPDOL�YHUVR� OH�GLIIHUHQWL� IRUPH�GL�VPDOWLPHQWR� R� UHFXSHUR�� D� VHFRQGD� GHOOD� ORUR� SURYHQLHQ]D� H� SHULFRORVLWj�� ,Q�SDUWLFRODUH�� SHU� TXDQWR� FRQFHUQH� LO� WUDWWDPHQWR� ELRORJLFR�� YHQJRQR� VWDELOLWH� GHOOH�UHJROH� SHU� LO� FRPSRVWDJJLR� H� OD� GLJHVWLRQH� DQDHURELFD� GHOOH� ELRPDVVH� GL� RULJLQH�DQLPDOH�� 1HOOH� SUHPHVVH� VL� VRWWROLQHD�� LQIDWWL�� FKH� WDO� UHJRODPHQWR� ³QRQ� SUHJLXGLFD�O¶DSSOLFD]LRQH� GHOOD� QRUPDWLYD� HVLVWHQWH� LQ� PDWHULD� DPELHQWDOH� QH� RVWDFROD�O¶HODERUD]LRQH� GL� XOWHULRUL� QRUPH� VXOOD� SURWH]LRQH� GHOO¶DPELHQWH�� VHJQDWDPHQWH� SHU�TXDQWR� FRQFHUQH� L� ULILXWL� ELRGHJUDGDELOL´�� /D� UDFFROWD� GLIIHUHQ]LDWD� GHOOD� IUD]LRQH�RUJDQLFD� HG� LO� VXR� ULFLFODJJLR� WUDPLWH� FRPSRVWDJJLR� H� GLJHVWLRQH� DQDHURELFD� VRQR�ULFRQRVFLXWL� GXQTXH� FRPH� XQ�PHWRGR� GL� UHFXSHUR� GHVLGHUDELOH�� 7DOH� DWWR� QRUPDWLYR�ULFRQRVFH� TXLQGL� XQ� UXROR� LPSRUWDQWH� DO� FRPSRVWDJJLR� GHL� VRWWRSURGRWWL� GL� RULJLQH�DQLPDOH� FHUFDQGR� GL� ELODQFLDUH� DO�PHJOLR� OH� HVLJHQ]H� GL� WXWHOD� GHOOD� VDOXWH� XPDQD� H�GHOO¶DPELHQWH�� ,Q�PDWHULD� GL� FRPSRVWDJJLR�� FRQVLGHUDQGR� OD� ULJLGLWj� GHOOD� GVFLSqOLQD�LQWURGRWWD� GDO� UHJRODPHQWR� GHWWR� H� FRQVLGHUDQGR� OD� GLIILFROWj� GHOOH� LPSUHVH� GL�DGHJXDUYLVL� LQ� WHPSL� QHL� WHPSL� SUHYLVWL�� OD� &RPPLVVLRQH� 8(� KD� GHFLVR� FLUFD� OD�SRVVLELOLWj� � SHU� JOL 6WDWL� PHPEUL� GL� DGRWWDUH� GHOOH� PLVXUH� WUDQVLWRULH� ILQR� DO� ���GLFHPEUH�������4XHVWH�ULJXDUGDQR�O¶DSSOLFD]LRQH�GHOOH�YHFFKLH�QRUPH�QD]LRQDOL�VXOOD�WUDVIRUPD]LRQH�GHL�PDWHULDOL�GHL�PDWHULDOL�GL�&DWHJRULD� ,,,�H�GHOOR�VWDOODWLFR�XWLOL]]DWL�QHJOL�LPSLDQWL�GL�FRPSRVWDJJLR�>�@�
1HJOL�XOWLPL�DQQL�OD�&RPPLVVLRQH�8(�KD�SUHGLVSRVWR�GXH�ER]]H�GL�'LUHWWLYD�(XURSHD�VXO� 7UDWWDPHQWR� %LRORJLFR� GHL� 5LILXWL� %LRGHJUDGDELOL �8(� &RPPLVVLRQ� :RUNLQJ�3DSHU���HG�XQ�'RFXPHQWR�GL�/DYRUR�SURSHGHXWLFR�DG�XQD�WHU]D�ER]]D��,Q�SDUWLFRODUH��OD�VHFRQGD�ER]]D���QG�'UDIW��VL�SURSRQHYD�GL�$� SURPXRYHUH� LO� WUDWWDPHQWR� ELRORJLFR� GHL� ULILXWL� RUJDQLFL� ELRGHJUDGDELOL� GHULYDQWL�GDO� VLVWHPD�GHOOH� UDFFROWH� GLIIHUHQ]LDWH� DO� ILQH� GL� HOLPLQDUQH�R� ULGXUQH�JOL� HIIHWWL�QHJDWLYL� VXOO¶DPELHQWH�� JDUDQWHQGR� HOHYDWL� OLYHOOL� GL� SURWH]LRQH� GHO� VXROR� H� GHOOH�DFTXH�VRWWHUUDQHH��H�ULGXFHQGR�OH�HPLVVLRQL�GL�JDV�VHUUD�%� PLJOLRUDUH� OD� TXDOLWj� GHL� VXROL� DWWUDYHUVR� O¶DSSRUWR� GL� VRVWDQ]D� RUJDQLFD��JDUDQWHQGR� O¶LQFUHPHQWR�GHOOD�GLVSRQLELOLWj�GL�DFTXD�HG�XQ�PDJJLRUH�XWLOL]]R�GHL�QXWULHQWL�
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&� VSLQJHUH�YHUVR�XQ� WUDWWDPHQWR�PHFFDQLFR�ELRORJLFR�GHO�ULILXWR�UHVLGXR�DOOR�VFRSR�GL�DEEDWWHUQH�OD�IHUPHQWHVFLELOLWj�GHOOH�FRPSRQHQWL�RUJDQLFKH�DQFRUD�SUHVHQWL�,O� WUDWWDPHQWR� H� O¶XWLOL]]R� GHL� ULILXWL� RUJDQLFL� ELRGHJUDGDELOL� GHYH� HVVHUH� LQ� SULPR�OXRJR�ILQDOL]]DWR�DO�UHFXSHUR�GL�PDWHULD�HG�HQHUJLD��H�VROR�LQ�VXERUGLQH�FRVWLWXLUH�XQD�YLD�GL�VPDOWLPHQWR�GHL� ULILXWL�� ,Q� ULIHULPHQWR�DL�VLVWHPL�GL� UDFFROWD�GLIIHUHQ]LDWD��HVVL�DYUDQQR�OR�VFRSR�SULRULWDULR�GL�UDFFRJOLHUH�VHSDUDWDPHQWH�OD�IUD]LRQH�XPLGD�IDYRUHQGR�LO�UHFXSHUR�DJURQRPLFR�GHO�SURGRWWR��/¶DOOHJDWR�,,,�GHOOD�GLUHWWLYD�FKH�VL�VWD�DQGDQGR�D��GHOLQHDUH�� FRQWLHQH� L� OLPLWL� FKH� FDUDWWHUL]]DQR� OH� FODVVL� GL� TXDOLWj� DPELHQWDOH� SHU� LO�SURRGRWWR�&RPSRVW��GD�LQWHQGHUVL�FRPH�SURGRWWR�IHUWLOL]]DQWH�OLEHUDPHQWH�LPSLHJDELOH�H�FRPPHUFLDOL]]DELOH�LQ�WXWWD�(XURSD��H�SHU�LO�ULILXWR�%LRVWDELOL]]DWR�3HU� FLz� FKH� FRQFHUQH� LQYHFH� LO� ULILXWR� LQGLIIHUHQ]LDWR� R� UHVLGXR�� VH� OR� VWHVVR� YHUUj�VRWWRSRVWR� D� WUDWWDPHQWR� PHFFDQLFR�ELRORJLFR� SULPD� GHO� FRQIHULPHQWR� LQ� GLVFDULFD��SRWUj� FRQFRUUHUH� DO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� GL� ULGX]LRQH� GHL� PDWHULDOL�ELRGHJUDGDELOL� LQ� GLVFDULFD�� GHILQLWL� GDOOD� 'LUHWWLYD� ��������&(� VXOOH� GLVFDULFKH�� LQ�WDOH� FDVR� VL� LQWHQGHUj� FKH� LO� PDWHULDOH� QRQ� q� SL�� ³ELRGHJUDGDELOH³� VH� OD�IHUPHQWHVFLELOLWj� UHVLGXD� � GHWHUPLQDWD� DWWUDYHUVR� O¶,QGLFH� UHVSLURPHWULFR� GLQDPLFR��,5'���VDUj�PLQRUH�GL���������PJ�2� NJ�69��K�� SHU�LO�&RPSRVW�GL�TXDOLWj��R�PLQRUH�GL�����������PJ�2� NJ�69��K�� SHU�LO�%LRVWDELOL]]DWR��VHFRQGR�TXDQWR�ULSRUWDWR�GDOOD�'HFLVLRQH����������&(�VXOO¶(FRODEHO�>��@�/¶LQGLFD]LRQH�GL�TXHVW¶XOWLPR�SDUDPHWUR�DOO¶LQWHUQR�GHOOD�ER]]D�GL�'LUHWWLYD��FRQVHQWH�GL� DIIHUPDUH� FKH� YLHQH� DWWULEXLWR� DO� WUDWWDPHQWR� PHFFDQLFR�ELRORJLFR� XQ� UXROR�IRQGDPHQWDOH�SHU� OD�GHILQL]LRQH�GHO�FULWHULR�GHOO¶DFFHWWDELOLWj�GHO� ULILXWR� LQ�GLVFDULFD��7UD� O¶DOWUR�� OD� GHWHUPLQD]LRQH� GHOOD� IHUPHQWHVFLELOLWj� UHVLGXD� H� GHL� UHODWLYL� YDORUL�OLPLWH�� WURYD� ULVFRQWUR� FRQ� TXDQWR� DWWXDOPHQWH� ULVXOWD� LQ� YLD� GL� GHILQL]LRQH� LQ� ,WDOLD�QHOOH� GLVSRVL]LRQL� QRUPDWLYH� GL� DOFXQH� UHJLRQL� SDUWLFRODUPHQWH� VHQVLELOL� D� TXHVWD�SUREOHPDWLFD�GL�VHWWRUH�/D� &RPPLVVLRQH� (XURSHD� KD� UHFHQWHPHQWH� GLIIXVR� XQD� WHU]D� ER]]D� GL� GRFXPHQWR�%LRORJLFDO�7UHDWPHQW�RI�%LRZDVWH���UG�'UDIW��FKH�VLQWHWL]]D�OR�VWDWR�GL�DYDQ]DPHQWR�GHL� ODYRUL� VXL� IURQWL� �IDQJKL�� H� �ULILXWL� ELRGHJUDGDELOL� GD� LQWHJUDUH� QHOOD� �6RLO�7KHPDWLF� 6WUDWHJ\��� OD� FXL� DGR]LRQH� q� SUHYLVWD� SHU� OD� ILQH� GHO� ������ 7DOH� VWUDWHJLD�SUHYHGH� O¶HPDQD]LRQH� GL� GXH� GLUHWWLYH� �'LUHWWLYD� )DQJKL� H� 'LUHWWLYD� 5LILXWL�%LRGHJUDGDELOL���SHU�FXL�JUDQ�SDUWH�GHOOD�ER]]D�q�RFFXSDWD�GD�WHPL�UHODWLYL�DL�EHQHILFL�GHOOD�VRVWDQ]D�RUJDQLFD�HG�DL�SRWHQ]LDOL�ULVFKL��PHQWUH�OD�UHVWDQWH�SDUWH�VL�RFFXSD�GHJOL�DSSURFFL�VWUDWHJLFL��
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������± 1RUPDWLYD�LWDOLDQD/D�WUDVIRUPD]LRQH�LQ�FRPSRVW�GHOOH�IUD]LRQL�RUJDQLFKH�GHL�ULILXWL�H�LO�ORUR�VXFFHVVLYR�LPSLHJR�� LQ UHOD]LRQH� DOOH� FDUDWWHULVWLFKH� GHL� ULILXWL� DYYLDWL� DO� WUDWWDPHQWR�� FRPH�DPPHQGDQWH� R� SHU� LPSLHJKL� SDHVDJJLVWLFL�� SHU� LO� ULSULVWLQR� DPELHQWDOH� GHOOH� DUHH�GHJUDGDWH�R�SHU�DOWUH�IRUPH�GL�XWLOL]]R��UDSSUHVHQWDQR�SHU�O¶,WDOLD�XQ�HOHPHQWR�QRGDOH�QHOOD�VWUDWHJLD GL�JHVWLRQH�LQWHJUDWD�GHL�ULILXWL��FRVWLWXHQGR�OD�IRUPD�SL��DGHJXDWD�SHU�LO�UHFXSHUR�GL�PDWHULD��/D�SURGX]LRQH�GL�FRPSRVW��LQ�SDUWLFRODUH�GL�&RPSRVW�GL�TXDOLWj�GHULYDQWH� GD� PDWULFL� VHOH]LRQDWH� DOOD� UDFFROWD�� KD� O¶LPSRUWDQWH� YDOHQ]D� GL� UHQGHUH�GLVSRQLELOL� DPPHQGDQWL� XWLOL]]DELOL� SHU� LO� ULSULVWLQR� H�R� LO� PDQWHQLPHQWR� GL� XQ�DGHJXDWR� WHQRUH� GL� VRVWDQ]D� RUJDQLFD� GHL� VXROL� DL� ILQL� GHOOD� FRQVHUYD]LRQH� GHOOD�IHUWLOLWj�H� OD� OLPLWD]LRQH�GHL�IHQRPHQL�GL�HURVLRQH�H�GHVHUWLILFD]LRQH��DVVDL�DFFHQWXDWL�LQ�DOFXQH�DUHH�GHO SDHVH�>��@�,�SULQFLSDOL�ULIHULPHQWL�QRUPDWLYL�LQ�PDWHULD�GL�FRPSRVW�GL�TXDOLWj��LQWHQGHQGR�FRQ�FLz�LO�FRPSRVW�RWWHQXWR�GD�PDWULFL�VHO]LRQDWH�DOOD�UDFFROWD��VRQR�UDSSUHVHQWDWL�GD��� '/JV� �� IHEEUDLR� ����� Q���� �DOLDV� 'HFUHWR� 5RQFKL� H� VXFFHVVLYH� PRGLILFKH� HG�LQWHJUD]LRQL�� UHFDQWH�$WWXD]LRQH� GHOOH�'LUHWWLYH� �������&((� VXL� ULILXWL�� �������&((�VXL�ULILXWL�SHULFRORVL��H�������&((�VXJOL�LPEDOODJJL�H�VX�ULILXWL�GD�LPEDOODJJLR���'0���IHEEUDLR����� UHFDQWH�,QGLYLGXD]LRQH�GHL�ULILXWL�QRQ�SHULFRORVL�VRWWRSRVWL�DOOH�SURFHGXUH�VHPSOLILFDWH�GL�UHFXSHUR�DL�VHQVL�GHJOL�DUWW����H����GHO�'/JV���������/HJJH����RWWREUH������Q��� H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��UHFDQWH�1XRYH�QRUPH�SHU�OD�GLVFLSOLQD�GHL�IHUWLOL]]DQWL���'0����PDU]R����� UHFDQWH�0RGLILFD�GHOO¶$OO��&�GHOOD�/���������
,Q� UHOD]LRQH� DOOD� GHILQL]LRQH� H� DOOD� LGHQWLILFD]LRQH� GL� GLYHUVL� JUDGL� GL� TXDOLWj� GHO�FRPSRVW�� ULVXOWDQR�DWWXDOPHQWH� LQGLYLGXDWH�GDOOD�QRUPDWLYD� LWDOLDQD��GXH� WLSRORJLH�GL�FRPSRVW�D�� &RPSRVW� GL� TXDOLWj� HOHYDWD�� RWWHQXWR� HVFOXVLYDPHQWH� GD� PDWULFL� RUJDQLFKH�VHOH]LRQDWH�DOOD�UDFFROWD�HG�LQFOXVR�QHOOD�FDWHJRULD�GHJOL�DPPHQGDQWL�FRPPHUFLDOL�LQ�EDVH�DOOD�/HJJH���������FRQ�OD�GHQRPLQD]LRQH�GL�³$PPHQGDQWH�FRPSRVWDWR�YHUGH´�R�GL� ³$PPHQGDQWH� FRPSRVWDWR� PLVWR´�� LQ� UHOD]LRQH� DOOD� PLVFHOD� GL� SDUWHQ]D��ULVSHWWLYDPHQWH�� VROR� YHUGH� RSSXUH� YHUGH�XPLGR��� TXHVWD� WLSRORJLD� GL� FRPSRVW� VL�FRQILJXUD� FRPH� SURGRWWR� HG� q� SHUWDQWR� XWLOL]]DELOH� VHQ]D� XOWHULRUL� YLQFROL�� VH� QRQ�TXHOOL�FKH�ULVXOWDQR�GD�XQD�EXRQD�SUDWLFD�DJULFROD�
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E��&RPSRVW�GL�TXDOLWj� LQIHULRUH��XWLOL]]DELOH SHU�XQ¶DWWLYLWj�DJULFROD��PD�YLQFRODWR�DO�ULVSHWWR� GL� GLYHUVL� VWDQGDUG� TXDOLWDWLYL�� GL� TXDQWLWj� PDVVLPH� XWLOL]]DELOL�� ROWUH� FKH��DOO¶DQDOLVL�SUHOLPLQDUH�GHL�WHUUHQL�VXL�TXDOL�YHUUj�XWLOL]]DWR�,Q� JHQHUDOH�� SHU� OD� SURGX]LRQH� GL� IHUWLOL]]DQWL� QRQ� VRQR� QHFHVVDULH� DOWUH� VSHFLILFKH�DXWRUL]]D]LRQL�� PD� QHO� FDVR� GHO� FRPSRVWDJJLR�� DQFKH� VH� Gj� OXRJR� DG� DPPHQGDQWL�GLVFLSOLQDWL�GDOOD�/HJJH��������VXL�IHUWLOL]]DQWL��WUDWWDQGRVL�GL�DWWLYLWj�GL�JHVWLRQH�SHU�LO�UHFXSHUR� GL� IUD]LRQL� RUJDQLFKH� GDL� ULILXWL�� q� FRPXQTXH� QHFHVVDULR� RWWHQHUH� XQD�VSHFLILFD�DXWRUL]]D]LRQH�R��TXDORUD�QH�ULFRUUDQR�OH�FRQGL]LRQL��DFFHGHUH�DOOD�SURFHGXUD�VHPSOLILFDWD�GL�FXL�DO�&DSR�9�GHO�'/JV�������>�@�$QFKH�QHO�FDVR�GHOOH�IUD]LRQL�RUJDQLFKH�SUHVHQWL�QHO�ULILXWR�LQGLIIHUHQ]LDWR��D�YDOOH�GHO�FLUFXLWR�GHOOD�UDFFROWD�GLIIHUHQ]LDWD��LO�VLVWHPD�GL�JHVWLRQH�LQWHJUDWD�WUDFFLDWR�GDO�'/JV�������� LPSRQH� OD� ULFHUFD� GL� XOWHULRUL� SRVVLELOLWj� GL� YDORUL]]D]LRQH� ILQDOL]]DWH� DO�UHFXSHUR�GL�PDWHULD��,Q�TXHVWR�FRQWHVWR�VL�LQVHULVFH�LO�WUDWWDPHQWR�ELRORJLFR��PHGLDQWH�FRPSRVWDJJLR� GL� IUD]LRQL� RUJDQLFKH� GHULYDQWL� GD� LPSLDQWL� GL� VHOH]LRQH�PHFFDQLFD� D�YDOOH� GHOOD� UDFFROWD�� FKH� Gj� OXRJR� D� PDWHULDOL� FKH� SRWUDQQR� DQFRUD� HVVHUH� DYYLDWL� D�FLUFXLWL�GL�YDORUL]]D]LRQH�FKH�SUHYHGDQR�VSHFLILFKH�SUHVFUL]LRQL�H� OLPLWD]LRQL� LQ�EDVH�DOOD� WLSRORJLD� GL� XWLOL]]R�� 3HU� LO�PDWHULDOH�ELRVWDELOL]]DWR�GD� ULILXWL� LQGLIIHUHQ]LDWL� XQ�LPSLHJR� GL� HOH]LRQH� SRWUj� HVVHUH� UDSSUHVHQWDWR� GDOOD� GHVWLQD]LRQH� DG� DWWLYLWj� GL�UHFXSHUR� DPELHQWDOH� H� SDHVDJJLVWLFKH�� FKH� SRVVRQR� ULFKLHGHUH� DQFKH� LPSLHJKL�PDVVLYL��SHU�L�TXDOL�YLHQH�ULFKLHVWD�OD�GLVSRQLELOLWj�GL�VRVWDQ]D�RUJDQLFD�VWDELOL]]DWD�DO�ILQH� GL� PLJOLRUDUH� OH� FDUDWWHULVWLFKH� GHL� PDWHULDOL� LQHUWL� LPSLHJDWL�� /R� VWUXPHQWR�QRUPDWLYR�SXz�GXQTXH�JLRFDUH�XQ� UXROR�PROWR� LPSRUWDQWH� ULJXDUGR� DOOD�QHFHVVLWj�GL�YDORUL]]DUH� OD� IUD]LRQH� RUJDQLFD� GHL� ULILXWL� XUEDQL� VRSUDWWXWWR� SHU� TXDQWR� DWWLHQH� DL�PDWHULDOL� GL� QRQ� HOHYDWD� TXDOLWj�� VL� WUDWWD� GL� FRPSOHWDUH� HG� LQWHJUDUH� LO� TXDGUR�OHJLVODWLYR� JLj� YLJHQWH� SHU� TXDQWR� DWWLHQH� DL� SURGRWWL� GL� TXDOLWj� �/� ������� H�'0����PDU]R� ������� LQWURGXFHQGR� UHJROH� FHUWH� HG� DGHJXDWH� DOO¶HVLJHQ]D� GL� JDUDQWLUH�RSSRUWXQLWj�GL�XWLOL]]R�GL� WDOL�PDWHULDOL��IHUPR�UHVWDQGR�LO�ULVSHWWR�GL�HOHYDWL�OLYHOOL�GL�WXWHOD�DPELHQWDOH/D� UDFFROWD� GLIIHUHQ]LDWD� GHOOH� IUD]LRQL� RUJDQLFKH� GHL� ULILXWL� H� OD� ORUR� YDORUL]]D]LRQH�PHGLDQWH� FRPSRVWDJJLR� FRQVHQWRQR� GL� UDJJLXQJHUH� QXPHURVL� RELHWWLYL�� GDOOD�SURGX]LRQH� GL� DPPHQGDQWL� RUJDQLFL� DWWL� DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj� DJURQRPLFR�DPELHQWDOH�GHL�VXROL��DOOD�ULGX]LRQH�GHOOD�SHULFRORVLWj�GHL�ULILXWL�GD�DYYLDUH�D�GLVFDULFD�JUD]LH�DOOD VRWWUD]LRQH�GHOOD�TXRWD�GL�RUJDQLFR�FKH�LPSOLFD�OD�IRUPD]LRQH�GL�ELRJDV�H�
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SHUFRODWR�� 'DOOD� UDFFROWD� GLIIHUHQ]LDWD� GHOOH� IUD]LRQL� XPLGH� QRQ� q� SRVVLELOH�SUHVFLQGHUH�SHU�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�LQGLFDWL�DOO¶DUW����GHO�GHFUHWR�VWHVVR�� ����GL�5'�HQWUR���DQQL�GDOO¶HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR��������� ����GL�5'�HQWUR���DQQL�GDOO¶HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR��������� ����GL�5'�HQWUR���DQQL�GDOO¶HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR��������>��@�/D�UDFFROWD�GLIIHUHQ]LDWD�q�GHILQLWD�DOO¶DUW���FRPH�³OD�UDFFROWD�LGRQHD�D�UDJJUXSSDUH�L�ULILXWL� LQ� IUD]LRQL�PHUFHRORJLFKH� RPRJHQHH´�� $WWUDYHUVR� OD� 5'� HG� LO� WUDWWDPHQWR� GL�PDWULFL�RUJDQLFKH�VHOH]LRQDWH��VL�q� UHVR�TXLQGL�GLVSRQLELOH�XQ�&RPSRVW�GL�TXDOLWj�� OD�FXL� SURGX]LRQH� HG� LO� FXL� XWLOL]]R� YHQJRQR� QRUPDWH� GD� XQD� QRUPDWLYD� VSHFLILFD� FKH��WHQXWR� FRQWR� GHL� PLQRUR� ULVFKL� DPELHQWDOL� ULVSHWWR� D� TXDQWR� RWWHQXWR� GDL� ULILXWL�LQGLIIHUHQ]LDWL�� SUHYHGH� VHPSOLILFD]LRQL� QHOOD� UHDOL]]D]LRQH� H� QHOOD� JHVWLRQH� GHJOL�LPSLDQWL�� JUD]LH� D� TXHVWR� LO� &RPSRVW� GL� TXDOLWj� ULHQWUD� QHO� FLUFXLWR� GHL� ³SURGRWWL�FRPPHUFLDOL´��,�GDWL�UHODWLYL�DO�PHUFDWR�GHO�&RPSRVW�GL�TXDOLWj�GLPRVWUDQR�FKH�TXHVWR�YLHQH� LQWHUDPHQWH� DVVRUELWR� GDO� PHUFDWR� H� FKH� OD� GLVSRQLELOLWj� ULVSRQGH� VROR�PDUJLQDOPHQWH�DOOD�GRPDQGD�FKH�VL�HVSULPH�QHO�QRVWUR�SDHVH��,QIDWWL��DQFKH�LQ�FDVR�GL�LQWHUFHWWD]LRQH� PDVVLPD� GL� VFDUWR� RUJDQLFR� FRPSRVWDELOH� ����� NJ�DE�DQQR�� H�YDORUL]]D]LRQH�GHOOR�VWHVVR�PHGLDQWH�FRPSRVWDJJLR��QRQ�ULVXOWHUHEEH�DOFXQ�SUREOHPD�GL� HFFHVVR� GL� RIIHUWD� ULVSHWWR� DOOD� SRVVLELOH� ULFKLHVWD�� OD� SURGX]LRQH� SRWHQ]LDOH� GL�FRPSRVW� D� OLYHOOR� QD]LRQDOH� ULVSRQGHUHEEH� LQ� WDO� PRGR� DL� IDEELVRJQL� GL� QRQ� ROWUH�O¶�����GHOOD�VXSHUILFLH�DJULFROD�XWLOL]]DELOH�GHOO¶LQWHUR�SDHVH�$OOR�VWDWR�DWWXDOH��q�SRVVLELOH�UHDOL]]DUH�HG�DWWXDUH�OH�RSHUD]LRQL�GL�UHFXSHUR�PHGLDQWH�FRPSRVWDJJLR�VHFRQGR�GXH�GLIIHUHQWL�WLSRORJLH�SURFHGXUDOL�D��OD�SURFHGXUD�DXWRUL]]DWLYD�RUGLQDULD�E��OD�SURFHGXUD�DXWRUL]]DWLYD�VHPSOLILFDWD�
�������� ± 3URFHGXUD� RUGLQDULD�� GHILQL]LRQL�� FRPSHWHQ]H�� UHDOL]]D]LRQH� H� JHVWLRQH� GL�LPSLDQWL�GL�FRPSRVWDJJLR,O�'/JV��������'HFUHWR�5RQFKL���FKH�FRVWLWXLVFH�OD�QRUPD�QD]LRQDOH�GL�ULIHULPHQWR�SHU�OD� JHVWLRQH� LQWHJUDWD� GHL� ULILXWL�� GHILQLVFH� DOO¶DUW��� FRP��� OHWW�T� LO� FRPSRVW� GD� ULILXWLFRPH� ³SURGRWWR� RWWHQXWR� GDO� FRPSRVWDJJLR�GHOOD� IUD]LRQH�RUJDQLFD�GHL� ULILXWL� XUEDQL�QHO� ULVSHWWR� GL� DSSRVLWH� QRUPH� WHFQLFKH� ILQDOL]]DWH� D� GHILQLUH� FRQWHQXWL� H� XVL�FRPSDWLELOL�FRQ�OD�WXWHOD�DPELHQWDOH�H�VDQLWDULD��H�LQ�SDUWLFRODUH�D�GHILQLUQH�L�JUDGL�GL�TXDOLWj´� ,O� FRPSRVWDJJLR� ULHQWUD� SHUWDQWR� WUD� OH� RSHUD]LRQL� GL� UHFXSHUR� SUHYLVWH�QHOO¶$OOHJDWR�&�GHOOR�VWHVVR�GHFUHWR�H��LQ�SDUWLFRODUH��LQ�TXHOOH�LQGLFDWH�GDO�FRGLFH�5��
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FRPH� ³ULFLFOR�UHFXSHUR� GHOOH� VRVWDQ]H� RUJDQLFKH� QRQ� XWLOL]]DWH� FRPH� VROYHQWL��FRPSUHVH�OH�RSHUD]LRQL�GL�FRPSRVWDJJLR�H�DOWUH�WUDVIRUPD]LRQL�ELRORJLFKH�´��4XHVWD�RSHUD]LRQH��FRVu�FRPH�OD�UHDOL]]D]LRQH�GL�TXDOVLDVL�LPSLDQWR�GL�UHFXSHUR��q�VRWWRSRVWD�DG�DXWRUL]]D]LRQH��'L�FRQVHJXHQ]D��LO�FRPSRVWDJJLR�q�XQD�IRUPD�GL�JHVWLRQH�GHL�ULILXWL�FXL� VL� DSSOLFDQR�DQFKH�³JOL�REEOLJKL�GL� FRPXQLFD]LRQH�DQQXDOL�GHOOH�TXDQWLWj�H�GHOOH�FDUDWWHULVWLFKH� TXDOLWDWLYH� GHL� ULILXWL� RJJHWWR� GHOOH� SUHGHWWH� DWWLYLWj´� �DUW������ QRQFKp�TXHOOD�GL�WHQXWD�GHL�UHJLVWUL�GL�FDULFR�H�VFDULFR�GL�FXL�DOO¶DUW�����FIU��DQFKH�L�''00���IHEEUDLR������Q�����H�Q�������/¶DUW�����FRP�� OHWW�S��SUHFLVD� LQROWUH�FKH�q�FRPSHWHQ]D�GHOOR�VWDWR�³O¶DGR]LRQH�GHOOH�QRUPH� WHFQLFKH�� GHOOH� PRGDOLWj� H� GHOOH� FRQGL]LRQL� GL� XWLOL]]R� GHO� SURGRWWR� RWWHQXWR�PHGLDQWH� FRPSRVWDJJLR�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOO¶XWLOL]]R� DJURQRPLFR� FRPH�IHUWLOL]]DQWH��DL�VHQVL�GHOOD�OHJJH�GHO����RWWREUH�������Q������H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL�� GHO� SURGRWWR� GL� TXDOLWj� RWWHQXWR� PHGLDQWH� FRPSRVWDJJLR� GD� ULILXWL�RUJDQLFL� VHOH]LRQDWL� DOOD� IRQWH� FRQ� UDFFROWD� GLIIHUHQ]LDWD´� PHQWUH� DOO¶DUW�����QHOO¶DPELWR�GHOOH�&RPSHWHQ]H�GHOOH�5HJLRQL�FLUFD�OD�UHJRODPHQWD]LRQH�GHOOH�DWWLYLWj�GL�JHVWLRQH�GHL�ULILXWL��q�GHILQLWR�FRPH�RELHWWLYR�SULRULWDULR�³OD�VHSDUD]LRQH�GHL�ULILXWL�GL�SURYHQLHQ]D�DOLPHQWDUH��GHJOL�VFDUWL�GL�SURGRWWL�YHJHWDOL�H�DQLPDOL��R�FRPXQTXH�DG�DOWR�WDVVR� GL� XPLGLWj�� GDL� UHVWDQWL� ULILXWL´�� $OOH� 3URYLQFH� �DUW����� FRVu� FRPH� PRGLILFDWR�VXFFHVVLYDPHQWH�GDO�'/JV���������q�LQYHFH�GHPDQGDWR�³LO�FRQWUROOR�SHULRGLFR�GL�WXWWH�OH� DWWLYLWj� GL� JHVWLRQH�� GL� LQWHUPHGLD]LRQH� H� GL� FRPPHUFLR� GHL� ULILXWL�� LYL� FRPSUHVR�O¶DFFHUWDPHQWR�GHOOH�YLROD]LRQL�GHO�SUHVHQWH�GHFUHWR´�,Q�EDVH�DOO¶DUW����GHO�PHGHVLPR�GHFUHWR��O¶HIIHWWXD]LRQH�GHOOH�DWWLYLWj�GL�FRPSRVWDJJLR�³LQ� PDQFDQ]D� GHOOD� SUHVFULWWD� DXWRUL]]D]LRQH�� LVFUL]LRQH� R� FRPXQLFD]LRQH� >«@� q�SXQLWD�D�� FRQ� OD� SHQD� GHOO¶DUUHVWR� GD� WUH�PHVL� D� XQ� DQQR� R� FRQ� O¶DPPHQGD� GD� ¼� ����� D� ¼��������VH�VL�WUDWWD�GL�ULILXWL�QRQ�SHULFRORVL�E�� FRQ� OD� SHQD� GHOO¶DUUHVWR� GD� VHL�PHVL� D� GXH� DQQL� H� FRQ� O¶DPPHQGD�GD�¼������D�¼�������VH�VL�WUDWWD�GL�ULILXWL�SHULFRORVL�´�>��@�&LUFD� OD� UHDOL]]D]LRQH� H� OD� JHVWLRQH� GL� XQ� LPSLDQWR� SURJHWWDWR� SHU� LO� WUDWWDPHQWR� GL�PDWULFL� RUJDQLFKH� DWWUDYHUVR� FRPSRVWDJJLR�� O¶DUWLFROR� ��� FRP��� GHO� '/JV� �������SUHYHGH�FKH�³L�VRJJHWWL�FKH� LQWHQGRQR�UHDOL]]DUH�QXRYL� LPSLDQWL�GL�VPDOWLPHQWR�R�GL�UHFXSHUR� GL� ULILXWL�� DQFKH� SHULFRORVL�� GHYRQR� SUHVHQWDUH� DSSRVLWD� GRPDQGD� DOOD�5HJLRQH�FRPSHWHQWH�SHU�WHUULWRULR��DOOHJDQGR�LO�SURJHWWR�GHILQLWLYR�GHOO¶LPSLDQWR�H�OD�GRFXPHQWD]LRQH� WHFQLFD� SUHYLVWD� SHU� OD� UHDOL]]D]LRQH� GHO� SURJHWWR� VWHVVR�� GDOOH�
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GLVSRVL]LRQL� LQ�PDWHULD�GL� XUEDQLVWLFD�� GL� WXWHOD� DPELHQWDOH��GL� VDOXWH�H� VLFXUH]]D� VXO�ODYRUR� H� GL� LJLHQH� SXEEOLFD´� 7DOL� GLVSRVL]LRQL�� VHFRQGR� TXDQWR� VWDELOLWR� DO� FRPPD�VXFFHVVLYR� GHO� VRSUDFLWDWR� DUW����� VL� DSSOLFDQR� DQFKH�SHU� OD� UHDOL]]D]LRQH�GL� YDULDQWL�VRVWDQ]LDOL� LQ�FRUVR�GL�HVHUFL]LR��FKH�FRPSRUWDQR�PRGLILFKH�D�VHJXLWR�GHOOH�TXDOL�JOL�LPSLDQWL�QRQ�VRQR�SL��FRQIRUPL�DOO¶DXWRUL]]D]LRQH�ULODVFLDWD�/¶DXWRUL]]D]LRQH� DOO¶HVHUFL]LR� GHOOH� RSHUD]LRQL� GL� VPDOWLPHQWR� H� UHFXSHUR� q�GLVFLSOLQDWD� GDOOH� GLVSRVL]LRQL� GHOO¶DUWLFROR� ��� FRP��� FKH� VWDELOLVFH� FKH� ³O¶HVHUFL]LR�GHOOH� RSHUD]LRQL� GL� VPDOWLPHQWR� H� UHFXSHUR� GHL� ULILXWL� q� DXWRUL]]DWR GDOOD� UHJLRQH�FRPSHWHQWH� SHU� WHUULWRULR� HQWUR� QRYDQWD� JLRUQL� GDOOD� SUHVHQWD]LRQH� GHOOD� UHODWLYD�LVWDQ]D�GD�SDUWH�GHOO¶LQWHUHVVDWR´� 7DOH�DXWRUL]]D]LRQH�LQGLYLGXD��LQROWUH��OH�FRQGL]LRQL�RSHUDWLYH�H�OH�SUHVFUL]LRQL�WHFQLFKH�QHFHVVDULH�SHU�JDUDQWLUH�O¶DWWXD]LRQH�GHL�SULQFLSL�GL�FXL�DOO¶DUWLFROR���GHO�PHGHVLPR�GHFUHWR�OHJLVODWLYR��HG�LQ�SDUWLFRODUH���L�WLSL�HG�L�TXDQWLWDWLYL�GL�ULILXWL�GD�VPDOWLUH�R�GD�UHFXSHUDUH��� L� UHTXLVLWL� WHFQLFL�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOD� FRPSDWLELOLWj� GHO� VLWR�� DOOH�DWWUH]]DWXUH�XWLOL]]DWH��DL� WLSL�HG�DL�TXDQWLWDWLYL�PDVVLPL�GL� ULILXWL��HG�DOOD�FRQIRUPLWj�GHOO¶LPSLDQWR�DO�SURJHWWR�DSSURYDWR���OH�SUHFDX]LRQL�GD�SUHQGHUH�LQ�PDWHULD�GL�VLFXUH]]D�HG�LJLHQH�DPELHQWDOH���LO�OXRJR�GL�VPDOWLPHQWR���LO�PHWRGR�GL�WUDWWDPHQWR�H�GL�UHFXSHUR���L�OLPLWL�GL�HPLVVLRQH�LQ�DWPRVIHUD�SHU�L�SURFHVVL�WHUPLFL�GL�WUDWWDPHQWR�GHL�ULILXWL���OH�JDUDQ]LH�ILQDQ]LDULH���O¶LGRQHLWj�GHO�VRJJHWWR�ULFKLHGHQWH�O¶DXWRUL]]D]LRQH�/¶DXWRUL]]D]LRQH�ULVXOWD�YDOLGD�SHU�XQ�SHULRGR�GL�FLQTXH�DQQL�HG�q�ULQQRYDELOH� SUHYLD�SUHVHQWD]LRQH�� HQWUR�����JLRUQL� GDOOD� VFDGHQ]D�GHOOD� VWHVVD��GL�XQ¶DSSRVLWD�GRPDQGD�DOOD�5HJLRQH�FRPSHWHQWH�
,�VRJJHWWL�VRWWRSRVWL�DO�UHJLPH�DXWRUL]]DWLYR�RUGLQDULR�DL�VHQVL�GHJOL�DUWW����H����VRQR�DOWUHVu�WHQXWL�DL�VHJXHQWL�DGHPSLPHQWL�¾ DL�VHQVL�GHOO¶DUW�����OD�FRSLD�GL�SURSULD�SHUWLQHQ]D�GHO�IRUPXODULR�GL�LGHQWLILFD]LRQH�GHL� ULILXWL� GHYH� HVVHUH� GDWDWD� H� FRQWURILUPDWD�� DQFKH� DL� ILQL� GHOOR� VFDULFR� GHOOH�UHVSRQVDELOLWj�D�FDULFR�GHO�SURGXWWRUH�¾ DL� VHQVL� GHOO¶DUW����� WHQXWD� GHO� 5HJLVWUR� GL� FDULFR� H� VFDULFR� GHL� ULILXWL� FRQ� OH�PRGDOLWj�SUHYLVWH�GDO�'0����������Q�����H�GDOOD�&LUFRODUH�0LQLVWHULDOH����������Q������DO�VXGGHWWR�UHJLVWUR�GHYH�HVVHUH�DOOHJDWD�OD�FRSLD�GHO�IRUPXODULR�
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¾ VHFRQGR�TXDQWR�SUHYLVWR�GDO�'3&0����PDU]R�������HQWUR�LO����DSULOH�GL�RJQL�DQQR�LO� JHVWRUH� GHOO¶LPSLDQWR� GL� UHFXSHUR� q� WHQXWR� DOOD� SUHVHQWD]LRQH� GHO� 08'��0RGHOOR� 8QLFR� GL� 'LFKLDUD]LRQH�� SUHVVR� OD� &&,$$� GHO FDSROXRJR� GL� 5HJLRQH�GRYH�KD�VHGH�O¶XQLWj�RSHUDWLYD�
��������± 3URFHGXUD�VHPSOLILFDWD��UHJLPH�GL�FRPXQLFD]LRQH/H� DWWLYLWj� GL� FRPSRVWDJJLR�� ULHQWUDQGR� WUD� OH� RSHUD]LRQL� GL� UHFXSHUR� HOHQFDWH�QHOO¶$OO��&�GHO�'/JV��������SRVVRQR�HVVHUH�HIIHWWXDWH�DQFKH� LQ� UHJLPH�GL�SURFHGXUD�VHPSOLILFDWD��DL�VHQVL�GHJOL�DUWW����H����GHO�VXGGHWWR�GHFUHWR��HVVHQGR�VWDWH�HPDQDWH�OH�QRUPH� WHFQLFKH� UHODWLYH� H� OH� VSHFLILFKH� SUHVFUL]LRQL� UHODWLYH� DO� UHFXSHUR� GL� ³5LILXWL�FRPSRVWDELOL´�QHO�'0���IHEEUDLR������ /H�SURFHGXUH�VHPSOLILFDWH�GHYRQR�FRPXQTXH�JDUDQWLUH�XQ�HOHYDWR�OLYHOOR�GL�SURWH]LRQH�GHOO¶DPELHQWH��D�WDO�ILQH��OH�QRUPH�WHFQLFKH�ILVVDWH�LQ�EDVH�D�WDOL GLVSRVL]LRQL��GHYRQR�JDUDQWLUH�FKH�L�WLSL��OH�TXDQWLWj�H�L�PHWRGL�GL�UHFXSHUR�VLDQR�WDOL�GD�QRQ�FRVWLWXLUH�XQ�SHULFROR�SHU�O¶XRPR�H�SHU�O¶DPELHQWH�/¶DUWLFROR� ��� SUHYHGH�� DOWUHVu�� SURFHGXUH� DPPLQLVWUDWLYH� VHPSOLILFDWH� SHU� O¶HVHUFL]LR�GHOOH�RSHUD]LRQL�GL� UHFXSHUR�H�GL�PHVVD� LQ� ULVHUYD��QHO�FDVR�LQ�FXL�VLDQR�ULVSHWWDWH� OH�QRUPH� WHFQLFKH�H� OH�SUHVFUL]LRQL�DGRWWDWH�DL�VHQVL�GHO�FLWDWR�DUW����FRPP������H����,Q�EDVH� D� TXDQWR� GHWWR�� OH� RSHUD]LRQL� GL� UHFXSHUR� SRVVRQR� HVVHUH� LQWUDSUHVH�� GHFRUVL�QRYDQWD� JLRUQL� GDOOD FRPXQLFD]LRQH� GL� LQL]LR� DWWLYLWj�� DOOD�3URYLQFLD� WHUULWRULDOPHQWH�FRPSHWHQWH�� $OOD� FRPXQLFD]LRQH� GHYH� HVVHUH� DOOHJDWD� XQD� UHOD]LRQH� GDOOD� TXDOH�GHYRQR�ULVXOWDUH���LO�ULVSHWWR�GHOOH�QRUPH�WHFQLFKH�H�GHOOH�FRQGL]LRQL�GL�FXL�DO�FRPPD�����LO�SRVVHVVR�GHL�UHTXLVLWL�VRJJHWWLYL�ULFKLHVWL���OH�DWWLYLWj�GL�UHFXSHUR�FKH�VL�LQWHQGRQR�VYROJHUH���OR�VWDELOLPHQWR��OD�FDSDFLWj�GL��UHFXSHUR�H�LO�FLFOR�GL�WUDWWDPHQWR�R�GL�FRPEXVWLRQH���OH�FDUDWWHULVWLFKH�GHL�SURGRWWL�GHULYDQWL�GDL�FLFOL�GL�UHFXSHUR�/D� 3URYLQFLD�� GHFRUVL� QRYDQWD� JLRUQL� GDOOD� SUHVHQWD]LRQH� GHOOD� GRPDQGD�� LVFULYH�O¶LPSUHVD� LQ�XQ�DSSRVLWR�5HJLVWUR��3HU� OD� WHQXWD�GL� WDOH� UHJLVWUR�H�SHU� O¶HIIHWWXD]LRQH�GHL� FRQWUROOL� SHULRGLFL�� O¶LQWHUHVVDWR� q� WHQXWR� D� YHUVDUH� DOOD� 3URYLQFLD� XQ� GLULWWR� GL�LVFUL]LRQH�DQQXDOH� GHWHUPLQDWR�LQ�EDVH�DOOH�PRGDOLWj�SUHYLVWH�GDO�'0���������Q������,O�JHVWRUH�GHOO¶LPSLDQWR�q�LQROWUH�WHQXWR�DL�VHJXHQWL�REEOLJKL�¾ DL�VHQVL�GHOO¶DUW�����OD�FRSLD�GL�SURSULD�SHUWLQHQ]D�GHO�IRUPXODULR�GL�LGHQWLILFD]LRQH�GHL� ULILXWL�� GHYH� HVVHUH� GDWDWD� H� FRQWURILUPDWD�� DQFKH� DL� ILQL� GHOOR� VFDULFR� GHOOH�UHVSRQVDELOLWj�D�FDULFR�GHO�SURGXWWRUH�
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¾ DL� VHQVL� GHOO¶DUW����� WHQXWD� GHO� 5HJLVWUR� GL� FDULFR� H� VFDULFR� GHL� ULILXWL�� FRQ� OH�PRGDOLWj�SUHYLVWH�GDO�'0����������Q�����H�GDOOD�&LUFRODUH�0LQLVWHULDOH����������Q������$O�5HJLVWUR�GHYH�HVVHUH�DOOHJDWD�OD�FRSLD�GHO�IRUPXODULR�¾ VHFRQGR�TXDQWR�SUHYLVWR�GDO�'3&0����PDU]R�������HQWUR�LO����DSULOH�GL�RJQL�DQQR�LO� JHVWRUH� GHOO¶LPSLDQWR� GL� UHFXSHUR� q� WHQXWR� DOOD� SUHVHQWD]LRQH� GHO� 08'��0RGHOOR� 8QLFR� GL� 'LFKLDUD]LRQH�� SUHVVR� OD� &&,$$ GHO� FDSROXRJR� GL� 5HJLRQH�GRYH�KD�VHGH�O¶XQLWj�RSHUDWLYD�
3HU� TXDQWR� FRQFHUQH� OH� RSHUD]LRQL� GL� UHFXSHUR� GL� ULILXWL� QRQ� SHULFRORVL�� OH� QRUPH�WHFQLFKH�GHYRQR�LQGLFDUH��DL�VHQVL�GHOO¶DUW����'/JV�������� OH�TXDQWLWj�PDVVLPH�LPSLHJDELOL�GL�ULILXWL�� OD�SURYHQLHQ]D��L�WLSL��OH�FDUDWWHULVWLFKH�GHL�ULILXWL�XWLOL]]DELOL�� OH�FRQGL]LRQL�VSHFLILFKH�� OH�SUHVFUL]LRQL�QHFHVVDULH�SHU�JDUDQWLUH� OD�FRUUHWWD�HIIHWWXD]LRQH�GHOOH�RSHUD]LRQL�GL�UHFXSHUR�,O�'0��� IHEEUDLR������� UHFDQWH� ³,QGLYLGXD]LRQH�GHL� ULILXWL� QRQ�SHULFRORVL� VRWWRSRVWL�DOOH� SURFHGXUH� VHPSOLILFDWH� GL� UHFXSHUR� DL� VHQVL� GHJOL� DUWLFROL� ��� H� ��� GHO� 'HFUHWR�OHJLVODWLYR� �� IHEEUDLR� ������ Q���´�� DOOD� YRFH� ����� LQGLYLGXD� OH� WLSRORJLH� GL� ULILXWL�DPPHVVH� DO� UHFXSHUR� PHGLDQWH� FRPSRVWDJJLR�� OD� ORUR� SURYHQLHQ]D� H� OH� ORUR�FDUDWWHULVWLFKH�� LGHQWLILFDQGR� LO� ³FRPSRVWDJJLR� FRPH� DWWLYLWj� GL� UHFXSHUR� FKH��HIIHWWXDWD� FRQIRUPHPHQWH� D� TXDQWR� LQGLFDWR� QHOOH� QRUPH� WHFQLFKH�� GD� OXRJR� DOOD�SURGX]LRQH�GL�DPPHQGDQWL�FRPPHUFLDOL�LQGLFDWL�GDOOD�/��������UHFDQWH�1XRYH�QRUPH�LQ�PDWHULD�GL�IHUWLOL]]DQWL´��&RQ�OD�PRGLILFD�GHOOD�VRSUDGHWWD�OHJJH�DWWUDYHUVR�LO�'0����PDU]R�������0RGLILFD]LRQH�DOO¶$OOHJDWR���&�GHOOD�/����RWWREUH�������UHFDQWH�1XRYH�QRUPH� SHU� OD� GLVFLSOLQD� GHL� IHUWLOL]]DQWL�� q� VWDWR� SRVVLELOH� FRPSOHWDUH� LO� TXDGUR�QRUPDWLYR�SHU�JOL DPPHQGDQWL�GL�TXDOLWj�RWWHQXWL�GDO�WUDWWDPHQWR�GL�ULILXWL�VHOH]LRQDWL�7DO� PRGLILFD� ULDJJLRUQD� O¶HOHQFR� H� OH� FDUDWWHULVWLFKH� GHOOD� WLSRORJLD� ³DPPHQGDQWL�RUJDQLFL� QDWXUDOL´� LQFOXGHQGR�� SHU� TXDQWR� ULJXDUGD� TXHOOL� EDVDWL� VXL� ULILXWL�� ROWUH� DL�SDUDPHWUL�DJURQRPLFL��DQFKH�L�UHTXLVLWL�GL�TXDOLWj�DPELHQWDOH��TXDOL� L�PHWDOOL�SHVDQWL��4XHVWR� KD� FRQWULEXLWR� VHQ]D� GXEELR� D� VEURJOLDUH� DOFXQH� DPELJXLWj� QRUPDWLYH� FKH�UHQGHYDQR�FRPSOLFDWR�OR�VYLOXSSR�GHO�FRPSRVWDJJLR�GL�TXDOLWj��6L� KDQQR� GXQTXH� GXH� SUHFLVL� FLUFXLWL� FKH� LGHQWLILFDQR� WDOH� SURFHVVR�� O¶XQR� q�UDSSUHVHQWDWR�GDO�FRPSRVWDJJLR�GL�ULILXWL�GL�HOHYDWD�TXDOLWj�RWWHQXWL�GD�VHOH]LRQH�DOOD�IRQWH��LQ�DFFRUGR�FRQ�VSHFLILFL�UHTXLVLWL�GL�SURFHVVR�H�DPPLVVLELOH�DOO¶DSSOLFD]LRQH�GL�
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SURFHGXUH� VHPSOLILFDWH��� WDO� FLUFXLWR� GD� OXRJR� DG� DPPHQGDQWL� FKH� SRVVRQR� HVVHUH�FRPPHUFLDOL]]DWL�VHFRQGR�XQR�VFKHPD�QRUPDWLYR�FRVu�VHPSOLILFDELOH�: ULILXWR��ULILXWL�FRPSRVWDELOL�DL�VHQVL�GHO�'0���IHEEUDLR�������YRFH��������H���������: WUDWWDPHQWR� ELRORJLFR� GL� FRPSRVWDJJLR� �DL� VHQVL� GHO� '0� �� IHEEUDLR� ������ YRFH���������: DPPHQGDQWH� RUJDQLFR� QDWXUDOH�� RVVLD� SURGRWWR� FRQ� SURSULH� VSHFLILFKH�� QHVVXQD�SUHVFUL]LRQH� VXOO¶XWLOL]]R� �FKH� QRQ� VLD� TXHOOD� GHOOH� EXRQH� SUDWLFKH� DJULFROH���OLEHUDPHQWH� FRPPHUFLDOL]]DWR� �FRPH� GD� $OO���&� GL� /��������� DL� VHQVL� GHO� '0� ���PDU]R�������,O� VHFRQGR� FLUFXLWR� ULJXDUGD� LO� WUDWWDPHQWR� GL�PDWULFL� VHOH]LRQDWH�PHFFDQLFDPHQWH� D�YDOOH�GHOOD�UDFFROWD��WDO�FLUFXLWR�GD�OXRJR�D�PDWHULDOL�FKH��VHSSXU�DYYLDELOL�DO�UHFXSHUR��YHQJRQR� JHVWLWL� FRPH� ULILXWL�� H� TXLQGL� VRQR� VRJJHWWL� D� OLPLWD]LRQL� G¶XWLOL]]R� �OLPLWL�GHOOD� TXDQWLWj� XWLOL]]DELOH�� FDUDWWHUL]]D]LRQH� DQDOLWLFD� GHL� VLWL� UHFHWWRUL�� SURFHGXUH�DXWRUL]]DWLYH�SHU�O¶LPSLHJR�«��>�@�>��@�
�������� � '0���IHEEUDLR�������PDWULFL�DPPHVVH�DO�UHFXSHUR�PHGLDQWH�FRPSRVWDJJLR�LQ�UHJLPH�GL�FRPXQLFD]LRQH7DOL�PDWULFL� YHQJRQR� HOHQFDWH� QHO�'0��� IHEEUDLR� ����� DOOD� YRFH� ����� �WLSRORJLH� GL�ULILXWL� FRPSRVWDELOL� SHU� OD� SURGX]LRQH� GL� FRPSRVW� GL� TXDOLWj�� H� UHODWLYD� SURYHQLHQ]D��YRFH���������H�FDUDWWHULVWLFKH� �YRFH���������� ULFRUGDQGR�FRPXQTXH�FKH� OD�'HFLVLRQH����������&(�KD�PRGLILFDWR�LO�&DWDORJR�(XURSHR�GHL�5LILXWL��&(5��
� IUD]LRQH�RUJDQLFD�GHL�ULILXWL�VROLGL�XUEDQL�UDFFROWD�VHSDUDWDPHQWH�>������@ >������@�� ULILXWL�YHJHWDOL�GL�FROWLYD]LRQL�DJULFROH�>������@�� VHJDWXUD�� WUXFLROL�� IUDPPHQWL� GL� OHJQR�� GL� VXJKHUR� >������@ >������@ >������@>������@�� ULILXWL� YHJHWDOL� GHULYDQWL� GD� DWWLYLWj� DJURLQGXVWULDOL� >������@ >������@ >������@>������@ >������@�� ULILXWL�WHVVLOL�GL�RULJLQH�YHJHWDOH��FDVFDPL�H�VFDUWL�GL�FRWRQH��FDVFDPL�H�VFDUWL�GL�OLQR��FDVFDPL�H�VFDUWL�GL�LXWD��FDVFDPL�H�VFDUWL�GL�FDQDSD�>������@�� ULILXWL� WHVVLOL� GL� RULJLQH� DQLPDOH�� FDVFDPL� H� VFDUWL� GL� ODQD�� FDVFDPL� H� VFDUWL� GL� VHWD�>������@�� GHLH]LRQL�DQLPDOL�GD�VROH�R�LQ�PLVFHOD�FRQ�PDWHULDOH�GL�OHWWLHUD�R�IUD]LRQL�GHOOD�VWHVVD�RWWHQXWH�DWWUDYHUVR�SURFHVVL�GL�VHSDUD]LRQH�>������@�
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� VFDUWL�GL�OHJQR�QRQ�LPSUHJQDWR�>������@>������@>������@>������@�� FDUWD�H�FDUWRQH�QHOOH�IRUPH�XVXDOPHQWH�FRPPHUFLDOL]]DWH��QRQ�WUDWWDWL�SHU�XVL�VSHFLDOL�R� VSDOPDWL� FRQ�SURGRWWL� FKLPLFL�GD�XJHOOL�GLYHUVL�SHU� O¶LPSDVWR�FDUWDFHR��FRPH�FDUWH�DXWRFRSLDQWL��WHUPRFRSLDQWL��SROLDFFRSSLDWL��FDUWH�FDWUDPDWH��HFF��>������@>������@�� ILEUD�H�IDQJKL�GL�FDUWD�>������@�� FRQWHQXWR�GHL�SUHVWRPDFL�>������@�� ULILXWL� OLJQRFHOOXORVLFL�GHULYDQWL�GDOOD�PDQXWHQ]LRQH�GHO�YHUGH�RUQDPHQWDOH��HVFOXVR�VSD]]DPHQWR�VWUDGDOH�>������@�� IDQJKL� GL� GHSXUD]LRQH�� IDQJKL� GL� GHSXUD]LRQH� GHOOH� LQGXVWULH� DJURDOLPHQWDUL�>������@>������@>������@>������@>������@>������@>������@>������@>������@>������@>������@>������@>������@�� FHQHUL�GL� FRPEXVWLRQH�GL� VDQVH�HVDXVWH�H�GL�VFDUWL�YHJHWDOL�FRQ� OH�FDUDWWHULVWLFKH�GL�FXL�DO�SXQWR������>������@>������@>������@�
3HU�TXDQWR�FRQFHUQH�L�IDQJKL�XWLOL]]DWL�LQ�TXHVWR�WLSR�GL�WUDWWDPHQWR�ELRORJLFR��TXHVWL�GHYRQR� SUHVHQWDUH� FDUDWWHULVWLFKH� FRQIRUPL� D� TXHOOH� SUHYLVWH� QHOO¶$OOHJDWR� ��%� GHO�'/JV��������SRVVRQR�GXQTXH�HVVHU�XWLOL]]DWL�LQ�PLVXUD�QRQ�VXSHULRUH�DO�����V�V��QHOOD�SUHSDUD]LRQH� GHOOD�PLVFHOD� GL� SDUWHQ]D�� 7DOH� SHUFHQWXDOH� SXz� HVVHUH� HOHYDWD� DO� ����SHU�L�IDQJKL�GHULYDQWL�GD�LPSLDQWL�GL�GHSXUD]LRQH�GHOOH�LQGXVWULH�DOLPHQWDUL >�@�
��������± '0����PDU]R�������0RGLILFD]LRQH�GHOO¶$OOHJDWR���&�GHOOD�/�����������8Q�ULIHULPHQWR�SHU�OH�PDWULFL�XWLOL]]DELOL�SHU�OD�SURGX]LRQH�GL�DPPHQGDQWL�FRPSRVWDWL�DPPHVVL� DOOD� FRPPHUFLDOL]]D]LRQH� q� GDWR� GDO� '0� ���PDU]R� ������ ,Q� WDOH� DOOHJDWR�YHQJRQR�SUHYLVWL�TXDOL�SURGRWWL�GHULYDQWL�GD�FRPSRVWDJJLR��OH�VHJXHQWL�WLSRORJLH�, $00(1'$17(� &203267$72� 9(5'(�� SURGRWWR� RWWHQXWR� DWWUDYHUVR� XQ�SURFHVVR�FRQWUROODWR�GL� WUDVIRUPD]LRQH�H� VWDELOL]]D]LRQH�GL� UHVLGXL�RUJDQLFL�FRVWLWXLWL�GD�VFDUWL�GHOOD�PDQXWHQ]LRQH GHO�YHUGH�RUQDPHQWDOH��UHVLGXL�GHOOH�FROWXUH��DOWUL�VFDUWL�GL�RULJLQH�YHJHWDOH��FRQ�HVFOXVLRQH�GL�DOJKH�H�DOWUH�SLDQWH�PDULQH�, $00(1'$17(� &203267$72� 0,672�� SURGRWWR� RWWHQXWR� DWWUDYHUVR� XQ�SURFHVVR�FRQWUROODWR�GL� WUDVIRUPD]LRQH�H� VWDELOL]]D]LRQH�GL� UHVLGXL�RUJDQLFL�FRVWLWXLWL�GDOOD� IUD]LRQH� RUJDQLFD� GHL� ULILXWL� XUEDQL� SURYHQLHQWL� GD� UDFFROWD� GLIIHUHQ]LDWD�� GD�VFDUWL� GL� RULJLQH� DQLPDOH� FRPSUHVL� OLTXDPL� ]RRWHFQLFL�� GD� UHVLGXL� GL� DWWLYLWj�DJURLQGXVWULDOL�H�GD�ODYRUD]LRQH�GHO�OHJQR�H�GHO�WHVVLOH�QDWXUDOH�QRQ�WUDWWDWR��GD�UHIOXL�H�
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IDQJKL� �'/JV� �������� QRQFKp� GDOOH� PDWULFL� SUHYLVWH� SHU� O¶DPPHQGDQWH� FRPSRVWDWR�YHUGH�, $00(1'$17(�&203267$72�725%262�� SURGRWWR� RWWHQXWR� SHU�PLVFHOD� GL�WRUEH��LQ�TXDQWLWj�PDJJLRUL�GHO������FRQ�DPPHQGDQWH�FRPSRVWDWR�YHUGH�H�R�PLVWR����������± 5HTXLVLWL�GL�SURFHVVR�SHU�JOL�LPSLDQWL�DPPHVVL�DOOD�SURFHGXUD�VHPSOLILFDWD
/H� QRUPH� WHFQLFKH�� DL� VHQVL� GHO� '0� �� IHEEUDLR� ����� YRFH� �������� GHILQLVFRQR� LO�SURFHVVR�GL� FRPSRVWDJJLR� FRPH�³�XQ�SURFHVVR�GL� WUDVIRUPD]LRQH�ELRORJLFD�DHURELFD�GHOOH�PDWULFL�FKH�HYROYH�DWWUDYHUVR�XQR�VWDGLR�WHUPRILOR�H�SRUWD�DOOD�VWDELOL]]D]LRQH�H�XPLILFD]LRQH�GHOOD�VRVWDQ]D�RUJDQLFD´��,�UHTXLVLWL�GL�SURFHVVR�VRQR�
� FRQWUROOR�GHL� UDSSRUWL� GL�PLVFHOD]LRQH� H�GHOOH� FDUDWWHULVWLFKH� � FKLPLFR�ILVLFKH�GHOOH�PDWULFL�GL�SDUWHQ]D�� FRQWUROOR�GHOOD�WHPSHUDWXUD�GL�SURFHVVR�� DSSRUWR�GL�2��VXIILFLHQWH�D�PDQWHQHUH�OH�FRQGL]LRQL�DHURELFKH�GHOOD�PDVVD�� GXUDWD�GHO�SURFHVVR�QRQ�LQIHULRUH�D���JJ�� WHPSHUDWXUD�ROWUH�L����F�SHU�DOPHQR��JJ���������± /���������$OO���&��3DUDPHWUL�SHU�OD�FDUDWWHUL]]D]LRQH�GHO�&RPSRVW�GL�TXDOLWj�7DOL�FDUDWWHULVWLFKH�VRQR�SUHYLVWH�DOO¶DOOHJDWR���F�GHOOD�O���������FRVu�FRPH�PRGLILFDWR�GDO�GP����PDU]R�������$L�ILQL�GHOO¶DSSOLFD]LRQH�GHO�VXGGHWWR�GHFUHWR�VL�LQWHQGH�SHU�� 7UDWWDPHQWR� ELRORJLFR�� WUDWWDPHQWR� GHO� ULILXWR� LQWHVR� DOOD� SURPR]LRQH�GHL� SURFHVVL�VSRQWDQHL�GL�PLQHUDOL]]D]LRQH��SDU]LDOH�R�WRWDOH��D�FDULFR�GHOOH�FRPSRQHQWL�RUJDQLFKH�IHUPHQWHVFLELOL�� LQ� IDVH� DHURELFD� RG� DQDHURELFD�� ,O� WHUPLQH� LQGLFD� O¶LQVLHPH� GHOOH�RSHUD]LRQL� UHODWLYH� D� WDOH� WUDWWDPHQWR�� FRPSUHQVLYH� GHOOH� RSHUD]LRQL� SUHOLPLQDUL� H�ILQDOL�VLD�GL�FRQGL]LRQDPHQWR�GHOOD�PDVVD�SHU�SURPXRYHUH�L�SURFHVVL�ELRORJLFL��FKH�GL�VHSDUD]LRQH�GL�PDWHULDOL�HVWUDQHL�R�GL�IOXVVL�GL�PDWHULDOL�UHIUDWWDUL�DOOD�ELRFRQYHUVLRQH�� %LRFRQYHUVLRQH��O¶LQVLHPH�GHL�SURFHVVL�VWUHWWDPHQWH�ELRORJLFL�DHURELFL�RG�DQDHURELFL�GL�WUDVIRUPD]LRQH�GHO�PDWHULDOH�VRWWRSRVWR�DO�WUDWWDPHQWR�ELRORJLFR�� &RPSRVWDJJLR�� SURFHVVR� GL� ELRRVVLGD]LRQH� GL� PDWULFL� RUJDQLFKH� ELRGHJUDGDELOL� LQ�IDVH�VROLGD�LQ�FRQGL]LRQL�FRQWUROODWH�FKH�HYROYH�DWWUDYHUVR�XQD�IDVH�WHUPRILOD�H�SRUWD�DOOD�VWDELOL]]D]LRQH�H�PDWXUD]LRQH�GHOOD�VRVWDQ]D�RUJDQLFD�� )UD]LRQH� XPLGD�� IUD]LRQH� DOLPHQWDUH� GHL� ULILXWL� XUEDQL� �GL� RULJLQH� GRPHVWLFD��PHUFDWDOH�� R� GD� XWHQ]H� GL� ULVWRUD]LRQH� FROOHWWLYD�� VHOH]LRQDWD� DOOD� IRQWH� PHGLDQWH�FLUFXLWL�VSHFLILFL�GL�UDFFROWD�GLIIHUHQ]LDWD�
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� )UD]LRQH� YHUGH� R� VFDUWL� YHUGL� R� IUD]LRQH� OLJQRFHOOXORVLFD�� PDWHULDOL� YHJHWDOL�SURYHQLHQWL� GD�PDQXWHQ]LRQH�GHJOL� VSD]L� YHUGL� SXEEOLFL� H�SULYDWL� �SDUFKL�H�JLDUGLQL���QRQFKp�GD�SRWDWXUH�GHOOH�FROWLYD]LRQL�DUERUHH�HG�DUEXVWLYH�HG�HYHQWXDOPHQWH�LQWHJUDWL�GD�DOWUL�PDWHULDOL�OLJQRFHOOXORVLFL�TXDOL�WUXFLROL��VHJDWXUD��FDVVHWWH� �����QRQ�WUDWWDWL�FRQ�FROODQWL�� LPSUHJQDQWL�� HG� DOWUH� VRVWDQ]H� SRWHQ]LDOPHQWH� LQTXLQDQWL�� DG� HVFOXVLRQH� GL�FRUSL�IUXWWLIHUL�VH�QRQ�GHULYDQWL�GDOOH�QRUPDOL�RSHUD]LRQL�GL�SRWDWXUD�GL�EUDQFKH��UDPL��WUDOFL� PDWHULDOL�� DQFKH� VH� SUHYDOHQWHPHQWH� IRJOLRVL�� SURYHQLHQWL� GD� RSHUD]LRQL� GL�VSD]]DPHQWR�VWUDGDOH�>�@� a�a�a�a
,� ULIHULPHQWL� QRUPDWLYL� LQ�PDWHULD� GL�%LRVWDELOL]]DWR �FRQ� FLz� V¶LQWHQGH� LO� PDWHULDOH�RWWHQXWR�GD�PDWULFL�RUJDQLFKH�SHU�VHOH]LRQH�PHFFDQLFD��R�FRPXQTXH�GD�PDWULFL�OH�FXL�FDUDWWHULVWLFKH� QRQ� FRQVHQWRQR� GL� RWWHQHUH� FRPSRVW� FRQ� L� UHTXLVLWL� GL� DPPHQGDQWH�FRPPHUFLDOH��VRQR�UDSSUHVHQWDWL�GD��� '/JV� �� IHEEUDLR� ����� Q���� �DOLDV� 'HFUHWR� 5RQFKL� H� VXFFHVVLYH� PRGLILFKH� HG�LQWHJUD]LRQL�� UHFDQWH�$WWXD]LRQH� GHOOH�'LUHWWLYH� �������&((� VXL� ULILXWL�� �������&((�VXL�ULILXWL�SHULFRORVL��H�������&((�VXJOL�LPEDOODJJL�H�VX�ULILXWL�GD�LPEDOODJJLR���'HOLEHUD]LRQH� ��� OXJOLR� ����� GHO�&RPLWDWR� ,QWHUPLQLVWHULDOH�� UHFDQWH�'LVSRVL]LRQL�SHU�OD�SULPD�DSSOLFD]LRQH�GHOO¶DUW���GHO�'35���������FRQFHUQHQWH�OR�VPDOWLPHQWR�GHL�ULILXWL�3HU�WDOH�PDWHULDOH�q�FRQVHQWLWR�GL�QXRYR�LO�UHFXSHUR�PHGLDQWH�XWLOL]]R�VXO�VXROR��PD�q�SUHYLVWR�FKH�YHQJD�DG�HVVHUH�JHVWLWR�FRPH�ULILXWR�H�VLD��TXLQGL��VRJJHWWR�D�OLPLWD]LRQL�DOO¶XVR� �OLPLWL� GHOOH� TXDQWLWj� XWLOL]]DELOL�� FDUDWWHUL]]D]LRQH� DQDOLWLFD� GHL� VLWL�UHFHWWRUL�«���/R�VFKHPD�QRUPDWLYR�FKH�LQ�WDO�FDVR�VL�DSSOLFD�ULVXOWD�HVVHUH�LO�VHJXHQWH�: ULILXWR��DL�VHQVL�GHO�'/JV��������: WUDWWDPHQWR� ELRORJLFR� GL� FRPSRVWDJJLR� �DL� VHQVL� GHJOL� DUWW���� H� ��� LQ� 3URFHGXUD�RUGLQDULD�DXWRUL]]DWLYD��'/JV��������: ELRVWDELOL]]DWR�� RVVLD� ULILXWR� DYHQWH� OH� FDUDWWHULVWLFKH� DL� VHQVL� GHOOD�'HOLEHUD]LRQH����OXJOLR�������VRJJHWWR�DG�DXWRUL]]D]LRQH�DOO¶LPSLHJR�/D� UHDOL]]D]LRQH� H� OD� JHVWLRQH� GHOO¶LPSLDQWR� ULVXOWDQR� SHUWDQWR� VRJJHWWH� D� GLVFLSOLQD�DXWRUL]]DWLYD�GL�FXL�DJOL�DUWW����H����GHO�'/JV�������
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&LUFD�L�UHTXLVLWL�GHO�ELRVWDELOL]]DWR��H�OH�FRQGL]LRQL�GL�XWLOL]]R��DG�RJJL��LO�ULIHULPHQWR�QRUPDWLYR�q�DQFRUD�GDWR�GDOOD�'HO�� ,QWHU����� OXJOLR�������FKH�ULFKLHGH�VHQ]D�GXEELR�IXWXUL� LQWHUYHQWL� GL� DJJLRUQDPHQWR� H� GL� DUPRQL]]D]LRQH� QRUPDWLYL��� /¶LPSLHJR� GL�HOH]LRQH� SHU� WDOH� PDWHULDOH� SXz� HVVHUH� UDSSUHVHQWDWR� GDOOD� GHVWLQD]LRQH� DG� DWWLYLWj�SDHVLVWLFR� DPELHQWDOL�� HVLJHQWL� LQ� WHUPLQL� TXDQWLWDWLYL�� SHU� OH� TXDOL� q� ULFKLHVWD� OD�GLVSRQLELOLWj� GL� VRVWDQ]D� RUJDQLFD� VWDELOL]]DWD� DO� ILQH� GL�PLJOLRUDUH� OH� FDUDWWHULVWLFKH�GHL�PDWHULDOL�LQHUWL�XVDWL�� VLVWHPD]LRQH�GL�DUHH�GL�ULVSHWWR�GL�DXWRVWUDGH�H�IHUURYLH�� DUHH� YHUGL� GL� JUDQGL� GLPHQVLRQL� �HV�� SDUFKL� SXEEOLFL�� FDPSL� GD� JROI�� FDPSL� GD�FDOFLR����� UHFXSHUR�DPELHQWDOH�GL�FDYH�HVDXULWH�� ULSULVWLQR�DPELHQWDOH�GL�DUHH�LQTXLQDWH��FRQIRUPHPHQWH�D�TXDQWR�SUHYLVWR�GDOO¶DUW����GHO�'/JV�������� VLVWHPD]LRQH�SRVW�FKLXVXUD�GL�GLVFDULFKH�HVDXULWH��FDSSLQJ� >��@ �
������� 1RUPH�H�SURYYHGLPHQWL�ORFDOL�
� 5HJLRQH�/20%$5',$��'*5����DSULOH������Q����������/LQHH�JXLGD�UHODWLYH�DOOD�FRVWUX]LRQH�H�DOO
HVHUFL]LR�GHJOL�LPSLDQWL�GL�SURGX]LRQH�GL�FRPSRVW���
� 5HJLRQH�(0,/,$�520$*1$��/�5HJ����DSULOH�������Q�����,QFHQWLYD]LRQH�GHOO
XVR�GHOOD�IHUWLOL]]D]LRQH�RUJDQLFD�DL�ILQL�GHOOD�WXWHOD�GHOOD�TXDOLWj�GHL�VXROL�DJULFROL��
� 5HJLRQH� (0,/,$� 520$*1$�� &RQWUDWWR� GL� SURJUDPPD� SHU� O
XWLOL]]D]LRQH� GHO�FRPSRVW��������
� 5HJLRQH� 3,(0217(�� /�5HJ�� ��� RWWREUH� ������ Q���� ³1RUPH� SHU� OD� JHVWLRQH� GHL�ULILXWL�´�
� 5HJLRQH�3,(0217(��,QFHQWLYL�QHO�3LDQR�GL�6YLOXSSR�5XUDOH������������0LVXUD�)��$]LRQH�)��³0DQWHQLPHQWR�H�LQFUHPHQWR�GHOOD�VRVWDQ]D�RUJDQLFD�GHO�VXROR´�
� 5HJLRQH� 6,&,/,$�� &RPPLVVDULR�'HOHJDWR� SHU� O¶HPHUJHQ]D� ULILXWL� H� OD� WXWHOD� GHOOH�DFTXH�� 23&0� Q������ GHO� ��� PDJJLR� ����� �/LQHH� JXLGD� SHU� OD� SURJHWWD]LRQH�� OD�FRVWUX]LRQH�H�OD�JHVWLRQH�GHJOL�LPSLDQWL�GL�FRPSRVWDJJLR��
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� 5HJLRQH�80%5,$��/�5HJ��Q����GHO� �� VHWWHPEUH������ � %85�8PEULD�Q����GHO����VHWWHPEUH�������LQFHQWLYD]LRQH�GHJOL�DPPHQGDQWL�DL�ILQL�GHOOD�WXWHOD�GHOOD�TXDOLWj�GHL�VXROL�DJULFROL��
� 5HJLRQH�9(1(72��'*59�Q�����GHO ���PDU]R�������1RUPH�WHFQLFKH�HG�LQGLUL]]L�RSHUDWLYL� SHU� OD� UHDOL]]D]LRQH� H� OD� FRQGX]LRQH� GHJOL� LPSLDQWL� GL� UHFXSHUR� H� GL�WUDWWDPHQWR� GHOOH� IUD]LRQL� RUJDQLFKH� GHL� ULILXWL� XUEDQL� HG� DOWUH� PDWULFL� RUJDQLFKH�PHGLDQWH�FRPSRVWDJJLR��LRVWDELOL]]D]LRQH�H�GLJHVWLRQH�DQDHURELFD��
� 5HJLRQH� 9(1(72�� $FFRUGR� GL� SURJUDPPD� FRQ� L� JHVWRUL� GHJOL� LPSLDQWL� GL�FRPSRVWDJJLR�GHO�9HQHWR��������

�����,/�352&(662�',�&203267$**,2
������± 'HILQL]LRQH�GL�FRPSRVWDJJLR
,O� FRPSRVWDJJLR� q� XQD� WHFQLFD� DWWUDYHUVR� OD� TXDOH� YLHQH� FRQWUROODWR�� DFFHOHUDWR� H�PLJOLRUDWR� LO� SURFHVVR� QDWXUDOH� D� FXL� YD� LQFRQWUR� TXDOVLDVL� VRVWDQ]D� RUJDQLFD� SHU�HIIHWWR� GHOOD� IORUD� PLFURELFD� QDWXUDOPHQWH� SUHVHQWH� QHOO
DPELHQWH�� 6L� WUDWWD� GL� XQ��SURFHVVR�DHURELFR�GL�GHFRPSRVL]LRQH�ELRORJLFD�GHOOD�VRVWDQ]D�RUJDQLFD�FKH�DYYLHQH�LQ� FRQGL]LRQL� FRQWUROODWH� H� FKH� SHUPHWWH� GL� RWWHQHUH� XQ� SURGRWWR� ELRORJLFDPHQWH�VWDELOH� LQ� FXL� OD� FRPSRQHQWH� RUJDQLFD� SUHVHQWD� XQ� HOHYDWR� JUDGR� GL� HYROX]LRQH���.HHQHU� HW� DO��� ������� 6L� WUDWWD� GXQTXH� GL� XQ� SURFHVVR� GL� PLQHUDOL]]D]LRQH� HG�XPLILFD]LRQH� GHOOD� PDWHULD� RUJDQLFD�� DWWUDYHUVR� GHFRPSRVL]LRQH� PLFURELFD� H�ELRVVLGD]LRQH� GHO� VXEVWUDWR�� ,Q� QDWXUD� HVLVWRQR� SURFHVVL� VSRQWDQHL� GL� FRPSRVWDJJLR��FRPH� DG� HVHPSLR� OH� WUDVIRUPD]LRQL� GHOOD� OHWWLHUD� GL� ERVFR� H�R� OD� PDWXUD]LRQH� GHO�OHWDPH�� WDOL� SURFHVVL� SHUz� LPSOLFDQR� WHPSL� GL� UHDOL]]D]LRQH� PROWR� OXQJKL� H� VWDGL�GLVFRQWLQXL�HG�HWHURJHQHL�>��@�
$�OLYHOOR� LQGXVWULDOH��SRL�� LO�FRPSRVWDJJLR�SHUPHWWH�GL�IDU�DYYHQLUH�OH�WUDVIRUPD]LRQL�LQ� WHPSL� EUHYL� HG� LQ� FRQGL]LRQL� FRQWUROODWH�� FRVu� GD� SHUPHWWHUH� O¶RWWHQLPHQWR�� FRQ�FRQVXPL� HQHUJHWLFL� UHODWLYDPHQWH� EDVVL�� GL� XQ� SURGRWWR� ILQDOH� FKH� QRQ� DEELD�FRQWURLQGLFD]LRQL� SHU� O¶LPSLHJR� DJULFROR� HG� DQ]L� DEELD� XQ� VRGGLVIDFHQWH� SRWHUH�DPPHQGDQWH��H�FKH�QRQ�FUHL�SUREOHPL�G¶RUGLQH�LJLHQLFR�VDQLWDULR�
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5LDVVXPHQGR�TXDQWR�GHWWR�LQ�XQ¶XQLFD�GHILQL]LRQH�FRPSOHVVLYD�GHO�SURFHVVR�GHWWR��VL�SRWUj� TXLQGL� DVVHULUH� FKH� LO� FRPSRVWDJJLR�� FKH� FRQVLVWH� QHO� SURFHVVR� FRQWUROODWR� GL�WUDVIRUPD]LRQH� PLFURELFD� GL� PDWULFL� RUJDQLFKH� SXWUHVFLELOL� LQ� XQ� PDWHULDOH� ILQDOH��ULFFR�GL�KXPXV��XWLOL]]DELOH�FRPH�DPPHQGDQWH��ULHQWUD�D�SLHQR�WLWROR�WUD�JOL�VWUXPHQWL�GLVSRQLELOL� LQ� VHGH� GL� SLDQLILFD]LRQH� GHOOD� JHVWLRQH� GHL� ULILXWL� GL� XQD� GHWHUPLQDWD�FRPXQLWj�� (� TXDQWR� DVVHULWR� QRQ� VLJQLILFD� FKH� LO� FRPSRVWDJJLR� YD� D VRVWLWXLUVL� LQ�WHUPLQL�HVFOXVLYL�DOOH�DOWUH�IRUPH�GL�WUDWWDPHQWR��PD�FKH�VL�SRQH�LQ�DWWR�FRQ�OD�ILQDOLWj�GL�LPSOHPHQWDUQH�VLQHUJLFDPHQWH�O¶HIILFLHQ]D� $WWUDYHUVR�WDOH�SURFHVVR�ULVXOWD�GXQTXH�SRVVLELOH� VWRUQDUH� XQD� FRVSLFXD� TXDQWLWj� GL� ULILXWL� DOWULPHQWL� GHVWLQDWL� DOOH�GLVFDULFKH�H�R� DL� WHUPRYDORUL]]DWRUL�� TXHVWR� VLVWHPD� q� LQ� WXWWR� H� SHU� WXWWR� XQ� LQGLVSHQVDELOH�FRPSOHPHQWR� DOOH� WUDGL]LRQDOL� IRUPH� GL� ULFLFODJJLR� FRQVLGHUDWH�� 7XWWDYLD�� LO�FRPSRVWDJJLR�QRQ�FRQVLVWH� LQ�XQD�PHUD� ULGX]LRQH�GL�YROXPH�RYYHUR� LQ�XQ�VHPSOLFH�VFKHPD�GL� GLYHUVLRQH�GL� XQD�SDUWH�GHL� ULILXWL�� HVVR� UDSSUHVHQWD�SLXWWRVWR�XQD�YLD�SHU�FKLXGHUH� LO� FHUFKLR� GHO� ULFLFODJJLR� GHL� UHVLGXL� RUJDQLFL�� FRQ� ULFDGXWH� DPELHQWDOL� GL�QRWHYROH�ULOLHYR��,O�FRPSRVWDJJLR�LQIDWWL�FRQVHQWH�GL�UHFXSHUDUH�VRVWDQ]D�RUJDQLFD�SHU�UHLQWHJUDUOD�QHL�WHUUHQL��SUHYHQHQGR�L�IHQRPHQL�GL�HURVLRQH��LQFUHPHQWDQGR�OD�IHUWLOLWj�ELRORJLFD� GHL� VXROL� H� FRQWULEXHQGR� DO� ULSULVWLQR� GHL� VLWL� FRQWDPLQDWL� GD� FRPSRVWL�WRVVLFL� 6H� DL� SLDQL� GL� ULFLFODJJLR� GLIIHUHQ]LDWR� GL�PDWHULDOL� GD� ULILXWL� XUEDQL�� ROWUH� DL�WUDGL]LRQDOL�IOXVVL�GHOOD�FDUWD��GHO�YHWUR��GHL�PHWDOOL�H�GHOOH�SODVWLFKH��YLHQH�DJJLXQWR�LO�ULFLFODJJLR�GHOOD� IUD]LRQH�SXWUHVFLELOH�QRQ� q� LUUHDOLVWLFR� DUULYDUH�D� OLYHOOL�GL� UHFXSHUR�GHO� ������� VXOO¶LQWHUR� TXDQWLWDWLYR� GL� SDUWHQ]D�� $O� FRPSRVWDJJLR� YHQJRQR� DYYLDWL�VROWDQWR�TXHL�PDWHULDOL�FRPSDWLELOL�FRQ�LO�WUDWWDPHQWR�ELRORJLFR��ODVFLDQGR�DSHUWH�DOWUH�ILOLHUH�SHU�OD�FRUUHWWD�JHVWLRQH�GHOOH�IUD]LRQL�QRQ�FRPSRVWDELOL�GHL�ULILXWL�XUEDQL�>�@�1HOO¶DPELWR�GHOOH�ELRWHFQRORJLH�DPELHQWDOL��LO�FRPSRVWDJJLR�VWD�TXLQGL�DG�LQGLFDUH�³LO�SURFHVVR� ELRVVLGDWLYR� DHURELFR�� HVRWHUPLFR� �LQ� TXDQWR� EDVDWR� VX� UHD]LRQL� JHQHUDQWL�FDORUH��� SURPRVVR� GD� PLFURUJDQLVPL� �ELRPDVVD� DWWLYD�� GL� QRUPD� QDWXUDOPHQWH�DVVRFLDWL� DOOH�PDWULFL� VRWWRSRVWH� D� WUDWWDPHQWR�� LQ� FRQVHJXHQ]D�GHO� TXDOH� LO� VXEVWUDWR�RUJDQLFR� HWHURJHQHR� �ELRPDVVD� VXEVWUDWR�� VXELVFH�� LQ� WHPSL� UDJLRQHYROPHQWH� EUHYL��DOFXQH� VHWWLPDQH��� SURIRQGH� WUDVIRUPD]LRQL� QHOOH� FDUDWWHULVWLFKH� FKLPLFR�ILVLFKH� H�ELRORJLFKH� �PDWXUD]LRQH��� FRQ� SHUGLWD� GHOOD� SXWUHVFLELOLWj� �VWDELOL]]D]LRQH���SDUDOOHODPHQWH��DG�XQD�SDU]LDOH�PLQHUDOL]]D]LRQH�HG�XPLILFD]LRQH´��9DOOLQL��������
������± 'LQDPLFD�GHO�FRPSRVWDJJLR��������± )DVL�GL�SURFHVVR
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'XUDQWH�LO�SURFHVVR�GL�FRPSRVWDJJLR��OD�ELRPDVVD�DWWLYD�FRVWLWXLWD�GD�PLFURUJDQLVPL��WHQGH� D� GHJUDGDUH�� LQ�PDQLHUD� SL�� R�PHQR� VSLQWD�� LO� VXEVWUDWR� RUJDQLFR� GL SDUWHQ]D��SURGXFHQGR�LQ�WDO�PRGR�&2���DFTXD��FDORUH�H�VRVWDQ]D�RUJDQLFD�KXPLILFDWD��RVVLD�QHO�FRPSOHVVR�XQD�PDWULFH�ILQDOH�PHWDVWDELOH��QRQ�VXVFHWWLELOH�FLRq�GL�XOWHULRUL�UHSHQWLQH�WUDVIRUPD]LRQL�ELRORJLFKH���,Q�FRQGL]LRQL�RWWLPDOL��TXHVWR�SURFHVVR�ELRORJLFR�YLHQH�DG�DWWXDUVL�DWWUDYHUVR�WUH�VWDGL�SULQFLSDOL������ IDVH�PHVRILOD�GL� ODWHQ]D � GD�SRFKH�RUH�DG�DOFXQL�JLRUQL� � GXUDQWH�FXL� OD�PDWULFH�LQL]LDOH� YLHQH� LQYDVD� GDL� PLFURUJDQLVPL� LO� FXL� PHWDEROLVPR� ILQLVFH� SHU� FDXVDUH� LO�SURJUHVVLYR�ULVFDOGDPHQWR�GHO�VXEVWUDWR������ IDVH� WHUPRILOD� R� GL� VWDELOL]]D]LRQH ± GD� DOFXQL� JLRUQL� D� GLYHUVH� VHWWLPDQH� ± QHO�FRUVR�GHOOD�TXDOH�VL�KD�XQ¶LQWHQVD�DWWLYLWj�ELRRVVLGDWLYD������IDVH�GL�UDIIUHGGDPHQWR�R�PDWXUD]LRQH � GD�SRFKH�VHWWLPDQH�DG�DOFXQL�PHVL�± QHOOD�TXDOH�LQWHUYHQJRQR�OH�UHD]LRQL�GL�XPLILFD]LRQH�>�@�'D� XQ� SXQWR� GL� YLVWD� JHVWLRQDOH�� O¶LQWHUR� SURFHVVR� GL� ELRVWDELOL]]D]LRQH� ULVXOWD� SL��FKLDUDPHQWH�VXGGLYLVLELOH�LQ�GXH�DUFKL�WHPSRUDOL�EHQ�GLVWLQWL���D� LO�SHULRGR�GL�DWWLYD�WUDVIRUPD]LRQH��DFWLYH�FRPSRVWLQJ���FRPSUHQGHQWH��LQ�VRVWDQ]D�VLD�OD�IDVH�PHVRILOD�GL�ODWHQ]D������VLD�OD�IDVH�WHUPRILOD�GL�VWDELOL]]D]LRQH�������E�� LO� SHULRGR� GL� ILQLVVDJJLR� �FXULQJ��� FRUULVSRQGHQWH� DOOD� IDVH� GL� UDIIUHGGDPHQWR� R�PDWXUD]LRQH�PHVRILOD�����,Q� UHOD]LRQH� DOOH� GLIIHUHQWL� IDVL� GL� SURFHVVR� PHGLDQWH� FXL� SURFHGH� LO� FRPSRVWDJJLR��YDQQR� DG� DIIHUPDUVL� LQ� FRQGL]LRQL� SUHGRPLQDQWL� GLYHUVH� SRSROD]LRQL� GL�PLFURRUJDQLVPL�� O¶LQL]LDOH� GHFRPSRVL]LRQH� GHO� VXEVWUDWR� q� GRYXWD� DOO¶LQWHUYHQWR� GL�VSHFLH� PLFURELFKH� PHVRILOH� FKH� XWLOL]]DQR� UDSLGDPHQWH� L� FRPSRVWL� VROXELOL� H�IDFLOPHQWH� GHJUDGDELOL�� ,O� FDORUH� SURGRWWR� GDOOH� UHD]LRQL� HVRHUJRQLFKH� GL� TXHVWL�PLFURRUJDQLVPL� ULPDQH� LQWUDSSRODWR� QHOOD� PDWULFH� LQ� WUDVIRUPD]LRQH� D� FDXVD� GHOOD�VFDUVD�FRQGXFLELOLWj�GL�TXHVW¶XOWLPD� $�VHJXLWR�GHO�SURJUHVVLYR�DFFXPXOR�GL�FDORUH� OD�WHPSHUDWXUD�GHO� VXEVWUDWR�FRPLQFLD�DG�HOHYDUVL�� VXSHUDQGR�EHQ�SUHVWR� OD�VRJOLD�GHOOD�WHUPRILOLD��1RQ�DSSHQD�OD�WHPSHUDWXUD�VL�SRUWD�DO�GL�VRSUD�GHL����&��L�PLFURUJDQLVPL�PHVRILOL� GLYHQJRQR� PHQR� FRPSHWLWLYL�� H� GL� FRQVHJXHQ]D� YHQJRQR� DG� HVVHUH�SURJUHVVLYDPHQWH� VRVWLWXLWL� GD� VSHFLH� PLFURELFKH� WHUPRILOH�� DOFXQH� GHOOH� TXDOL�ULVXOWDQR� FDSDFL� QRQ� VROR� GL� UHVLVWHUH� PD� DQFKH� GL� VYROJHUH� OH� QRUPDOL� DWWLYLWj�PHWDEROLFKH�D� WHPSHUDWXUH�VXSHULRUL�GHL����&��YHGL�IRUPH�EDWWHULFKH�7KHUPXV JHQ����5DJJLXQWD�R�VXSHUDWD�OD�VRJOLD�GHL����&��EXRQD�SDUWH�GHOOD�FRPSRQHQWH�PLFURUJDQLFD��
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LYL� FRPSUHVH� OH� VSHFLH� SDWRJHQH� SHU� O¶XRPR� H� SHU� OH� SLDQWH�� ULVXOWD� FRPSOHWDPHQWH��GLVDWWLYDWD��3RLFKq�SHU�WHPSHUDWXUH�DO�GL�VRSUD�GHL����&�OD�PDJJLRU�SDUWH�GHL�PLFUREL�PXRUH� �ULGXFHQGR� LQ� WDO� PRGR� LO� WDVVR� GL� GHFRPSRVL]LRQH� GHO� VXEVWUDWR��� QHOOH�DSSOLFD]LRQL� ELRWHFQRORJLFKH� GHO� FRPSRVWDJJLR� q� RSSRUWXQR� JRYHUQDUH� LO� SURFHVVR�DIILQFKp�QRQ�YHQJD�VXSHUDWD�TXHVWD�VRJOLD��RYYHUR�OD�GHULYD�WHUPLFD�VLD�ULVWUHWWD�DG�XQODVVR�GL�WHPSR�LO�SL��SRVVLELOPHQWH�OLPLWDWR�>��@�'XUDQWH� OR� VWDGLR� WHUPRILOR�� OH� HOHYDWH� WHPSHUDWXUH� WHQGRQR� DG� DFFHOHUDUH� OD�GHJUDGD]LRQH� GL� PROHFROH� TXDOL� SURWHLQH�� JUDVVL� H� FDUERLGUDWL� FRPSOHVVL�� WUD� TXHVWL��FHOOXORVD� HG�HPLFHOOXORVD�� UDSSUHVHQWDQR�GXH� WUD� L�SL�� LPSRUWDQWL�SROLPHUL� VWUXWWXUDOL�GHOOH� SLDQWH�� 0DQ� PDQR� FKH� OD� GLVSRQLELOLWj� GHL� FRPSRVWL� PROHFRODUL� IRUWHPHQWH�HQHUJHWLFL�YLHQH�DG�HVDXULUVL��OD�WHPSHUDWXUD�GHOOD�PDWHULD�RUJDQLFD�LQ�WUDVIRUPD]LRQH�YD� JUDGXDOPHQWH� D� GHFUHVFHUH�� FRQVHQWHQGR� DOOH� SRSROD]LRQL� PLFURELFKH� PHVRILOH�UHVSRQVDELOL�GHL�SURFHVVL�GL�KXPLILFD]LRQH�GL�FRORQL]]DUH�LO�VXEVWUDWR�SHU�TXHOOD�FKH�q�VWDWD�SUHFHGHQWHPHQWH�GHILQLWD�OD�IDVH�GL�PDWXUD]LRQH�R�ILQLVVDJJLR��4XDQGR�OR�VWDGLR�GL� DIILQDPHQWR� JLXQJH� D� FRPSLPHQWR�� LO� SURGRWWR� RUPDL�PDWXUR� SXz� HVVHUH� GHILQLWR�FRPSRVW�>�@�
��������± (FRVLVWHPD�PLFURELFR
8Q¶DPSLD�JDPPD�GL�JUXSSL�PLFURELFL�UHQGH�DWWLYR�LO�SURFHVVR�GL�FRPSRVWDJJLR��,�YDUL�JUXSSL�GL�PLFURUJDQLVPL��GLIDWWL��VL�VYLOXSSDQR�YLD�YLD�LQ�ULVSRVWD�DL�GLIIHUHQWL�OLYHOOL�GL�XPLGLWj�� WHPSHUDWXUD��RVVLJHQR�H�S+�FKH FDUDWWHUL]]DQR�OD�PDWULFH�LQ�WUDVIRUPD]LRQH��4XLQGL��q�SURSULR�JUD]LH�D�TXHVWD�GLYHUVLWj�GL�HFRVLVWHPD�PLFURELFR�FKH�LO�SURFHVVR�GL�FRPSRVWDJJLR� SXz� SURFHGHUH� QRQRVWDQWH� LO� PXWDUH� FRQWLQXR� GHOOH� FRQGL]LRQL�DPELHQWDOL�H�WURILFKH�GHO�VXEVWUDWR��
,� PLFURRUJDQLVPL� UHVSRQVDELOL� GHO� FRPSRVWDJJLR� GHJUDGDQR� XQD� YDVWD� JDPPD� GL�FRPSRVWL�PROHFRODUL��GD�VRVWDQ]H�D�VWUXWWXUD�VHPSOLFH�TXDOL�]XFFKHUL�HG�DPLQRDFLGL��D�SROLPHUL�FRPSOHVVL�FRPH�SURWHLQH��SROLVDFFDULGL�H�OLJQLQD��&Lz�SRUWD�DG�XQD�SURIRQGD�GLVJUHJD]LRQH�H�WUDVIRUPD]LRQH�GHOOD�PDWULFH�GL�SDUWHQ]D��*OL�LQWHUYDOOL�GL�WHPSHUDWXUD�H� OD�GLVSRQLELOLWj� GL� VRVWDQ]H�QXWULWLYH�JLRFDQR� LO� UXROR�SULQFLSDOH�QHO�GHWHUPLQDUH� LO�JUXSSR� R�� DGGLULWWXUD�� OH� VSHFLH� GL� PLFURUJDQLVPL� FKH� FDUDWWHUL]]DQR� OD� SRSROD]LRQH�PLFURELFD�LQ�RJQL�SDUWLFRODUH�PRPHQWR�GHO�SURFHVVR�>�@�
&RPH�JLj�GHWWR��OH�UHD]LRQL�GHJUDGDWLYH�SURFHGRQR�UDSLGDPHQWH�GXUDQWH�OH�IDVL�LQL]LDOL�GHO�SURFHVVR�JUD]LH�DG�XQD�PDVVLFFLD�GLVSRQLELOLWj�GL�FRPSRVWL�IDFLOPHQWH�DVVLPLODELOL��



��

4XHVWL� FRPSRVWL� VRQR� FDUDWWHUL]]DWL� GD� EDVVR� SHVR� PROHFRODUH� H� VHPSOLFH� VWUXWWXUD�FKLPLFD��ULVXOWDQR�VROXELOL�LQ�DFTXD��H�VRQR�LQ�JUDGR�TXLQGL�GL�SDVVDUH�VHQ]D�GLIILFROWj�DWWUDYHUVR� OH� SDUHWL� H� OH� PHPEUDQH� FHOOXODUL� PLFURELFKH�� &Lz� FRPSRUWD� FKH� WDOL�VRVWDQ]H�SRVVDQR�HVVHUH�XWLOL]]DWH�GD�XQ�DPSLR VSHWWUR�GL�SRSROD]LRQL�PLFURELFKH�QRQ�VSHFLDOL]]DWH��9LD�YLD�FKH�WDOL�FRPSRVWL�PROHFRODUL�IDFLOPHQWH�PHWDEROL]]DELOL�YDQQR�LQFRQWUR� D� SURJUHVVLYR� HVDXULPHQWR�� GLYHQHQGR� LQ� WDO� PRGR�PHQR� GLVSRQLELOL�� DOWUH�VRVWDQ]H�SL��FRPSOHVVH��PHQR�GHJUDGDELOL��FRPLQFLDQR�DG�HVVHUH�RJJHWWR�GL�DWWDFFR�GD�SDUWH� GHL� PLFURRUJDQLVPL�� 6L� WUDWWD� GL� VRVWDQ]H� FKH� SUHVHQWDQR� XQ� HOHYDWR� SHVR�PROHFRODUH�HG�XQD�VWUXWWXUD�SROLPHULFD��FRPH�OD�FHOOXORVD��RSSXUH�SROLGLVSHUVD��FRPH�OD� OLJQLQD��� H� QRQ� SRVVRQR� HVVHUH� WUDVORFDWH� GLUHWWDPHQWH DOO¶LQWHUQR� GHOOH� FHOOXOH�PLFURELFKH�� 5LVXOWD� SHUWDQWR� QHFHVVDULR� FKH� WDOL� VRVWDQ]H� YHQJDQR� DG� HVVHUH�VFRPSRVWH� QHL� FRVWLWXHQWL� HOHPHQWDUL� PRQRPHULFL�� R� FRPXQTXH� LQ� VWUXWWXUH� GDOOH�GLPHQVLRQL� PLQRUL� ULVSHWWR� DOOH� PROHFROH� LQL]LDOL�� D� WDO� VFRSR� ULVXOWD� HVVHQ]LDOH�O¶D]LRQH� GL� HQ]LPL� HVRFHOOXODUL�� 1RQ� WXWWL� L� PLFURRUJDQLVPL� DVVRFLDWL� DOOH�PDWULFL� LQ�FRPSRVWDJJLR�VRQR�SHUz�GRWDWL�GL�DGHJXDWR�EDJDJOLR�HQ]LPDWLFR�SHU� OD�GHJUDGD]LRQH�GHOOH� VRVWDQ]H� SROLPHULFKH� FRPSOHVVH�� 'L� VROLWR�� TXHVWD� FDSDFLWj� q� SL�� GLIIXVD�QHOO¶DPELWR�GHOOH�VSHFLH�IXQJLQH�ULVSHWWR�DOOH�VSHFLH�EDWWHULFKH��'RSR�FKH��DG�RSHUD�GHL�PLFURRUJDQLVPL� VSHFLDOL]]DWL�� L� SROLPHUL� VRQR� VWDWL� LGUROL]]DWL� QHL� FRVWLWXHQWL� SL��SLFFROL�� TXHVWL� VWHVVL� IUDPPHQWL� VL� UHQGRQR� GLVSRQLELOL� DQFKH� SHU� VSHFLH�PLFURELFKH�QRQ�VSHFLDOL]]DWH��,� PLFURRUJDQLVPL� FKH� FRORQL]]DQR� OH� PDWULFL� VRWWRSRVWH� D� FRPSRVWDJJLR� VRQR�ULFRQGXFLELOL�� LQ� WHUPLQL� WLSRORJLFL� H� QRQ� VLVWHPDWLFL�� D� WUH� SULQFLSDOL� JUXSSL�VLVWHPDWLFL��� EDWWHUL��� DWWLQRPLFHWL�� IXQJKL��0HQWUH� OH� SRSROD]LRQL� GL� EDWWHUL� HG� DWWLQRPLFHWL� VRQR� PLFURUJDQLVPL� SURFDULRWL� �LQ�UHDOWj� JOL� DWWLQRPLFHWL� UDSSUHVHQWDQR� XQD� SDUWLFRODUH� VXGGLYLVLRQH� GL� EDWWHUL�� VHSSXUH�FDUDWWHUL]]DWL�VSHVVR�GD�FUHVFLWD�GL�WLSR�ILODPHQWRVR�GRYXWD�DOOD�IRUPD]LRQH�GL�SVHXGR�PLFHOLR���L�IXQJKL�ULVXOWDQR�LQYHFH�WLSLFKH�IRUPH�HXFDULRWH��H�FRPSUHQGRQR��ROWUH�DOOH�FRVLGGHWWH�PXIIH��HXPLFHWL�ILODPHQWRVL���DQFKH�L�OLHYLWL�&RQ� O¶HFFH]LRQH� GHL� IXQJKL� ILODPHQWRVL� FKH� VRQR� VRVWDQ]LDOPHQWH� DHUREL�� L�PLFURRUJDQLVPL� FKH� LQWHUYHQJRQR� QHO� FRPSRVWDJJLR�� QRQRVWDQWH� LO� SUHYDOHQWH�FDUDWWHUH� RVVLGDWLYR� GHO� SURFHVVR�� SRVVRQR� HVVHUH� DHUREL�� DQDHUREL� IDFROWDWLYL� R�
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DQDHUREL�VWUHWWL��4XHVWL�XOWLPL�FUHVFRQR�VROR�LQ�WRWDOH�DVVHQ]D�GL�RVVLJHQR�PROHFRODUH��LO� TXDOH� ULVXOWD� SHU� HVVL� HVWUHPDPHQWH� WRVVLFR�� ,� PLFURRUJDQLVPL� DHUREL�� SHU YLYHUH��QHFHVVLWDQR� LQYHFH� GL� XQD� DGHJXDWD� WHQVLRQH� GL� RVVLJHQR�� *OL� DQDHUREL� IDFROWDWLYL��LQILQH�� XVDQR� O¶RVVLJHQR� TXDORUD� GLVSRQLELOH�PD�SRVVRQR�YLYHUH� DQFKH� LQ� DVVHQ]D�GL�TXHVWR�JDV�/H�VSHFLH�PLFURELFKH�SUHVHQWL�QHL�VXEVWUDWL� LQ�FRUVR�GL�FRPSRVWDJJLR�SRVVRQR�HVVHUH�XOWHULRUPHQWH�GLVWLQWH�D�VHFRQGD�GHOO¶LQWHUYDOOR�GL�WHPSHUDWXUD�HQWUR�LO�TXDOH�SRVVRQR�VYLOXSSDUVL��RYYHUR�WURYDUH�OH�FRQGL]LRQL�RWWLPDOL�GL�FUHVFLWD��LQ���L��SVLFURWURIL�R�SVLFURILOL�IDFROWDWLYL��LL��PHVRILOL���LLL��WHUPRILOL��,Q�SDUWLFRODUH��OH�VSHFLH�SVLFURWURIH�VRQR�LQ�JUDGR�GL�FUHVFHUH�FRQ�XQD�FHUWD�HIILFLHQ]D�DQFKH�DO�GL�VRWWR�GHL����&��O¶LQWHUYDOOR�GL�FUHVFLWj�GHL�PHVRILOL�q�LQYHFH�FRPSUHVR�WUD����H����&��PHQWUH�LQILQH�L�WHUPRILOL�SURVSHUDQR�LQWRUQR�DL�������&��FRQ�DOFXQH�VSHFLH�FDSDFL�GL�YLYHUH�EHQ�ROWUH�L����&��>�@�
: EDWWHUL
UDSSUHVHQWDQR� L� SL�� SLFFROL� RUJDQLVPL� GHJUDGDWRUL�� ROWUH� D� FRVWLWXLUH� OD� FRPXQLWj�PLFURELFD�SL��QXPHURVD�HQWUR�XQD�PDWULFH�LQ�FRPSRVWDJJLR��4XDQWLWDWLYDPHQWH��O¶������ �� GHL� PLOLDUGL� GL� FHOOXOH� PLFURELFKH� DVVRFLDWH� DG� XQ� JUDPPR� GL� VXEVWUDWR� LQ�WUDVIRUPD]LRQH�R�GL�FRPSRVW�PDWXUR�q�FRVWLWXLWR�GD�WDOL�IRUPH�
,� EDWWHUL� VRQR� TXLQGL� L� SULQFLSDOL� UHVSRQVDELOL� GHOOD� JHQHUD]LRQH� GL� FDORUH� GXUDQWH� LO�WXWWR� LO� SURFHVVR�� H� GHQRWDQR�� GD� XQ� SXQWR� GL� YLVWD� WURILFR�� LO� SL�� DPSLR� VSHWWUR� GL�SURILOL�QXWUL]LRQDOL�ULVSHWWR�D�TXDOVLDVL�DOWUR�JUXSSR�PLFURELFR�FRLQYROWR�QHO�SURFHVVR�GL� VWDELOL]]D]LRQH� DHURELFD� GHOOD� VRVWDQ]D� RUJDQLFD�� LQ� TXDQWR� GLVSRQJRQR� GL� XQD�YDULHJDWD� GRWD]LRQH� GL� HQ]LPL� QHFHVVDUL� SHU� OD� GHJUDGD]LRQH� GL� PROWL� FRPSRVWL�PROHFRODUL�� 6L� WUDWWD�� JHQHUDOPHQWH�� GL� GHFRPSRVLWRUL� YHORFL�� LQ� JUDGR� GL� XWLOL]]DUH�UDSLGDPHQWH� WXWWH� OH� VRVWDQ]H�SL�� IDFLOPHQWH�GHJUDGDELOL�QRQFKp� L�SURGRWWL� LQWHUPHGL�GHO� PHWDEROLVPR� IXQJLQR�� $OFXQH� VSHFLH� EDWWHULFKH�� LQROWUH�� ULHVFRQR� D� GHJUDGDUH�PROHFROH� VWUXWWXUDOPHQWH� FRPSOHVVH� FRPH� OD� FHOOXORVD� �YHGL� DOFXQH� IRUPH�GL� EDWWHUL�VWULVFLDQWL� DSSDUWHQHQWL�GHOO¶RUG��&\WRSKDJDOHV���Ê�SRVVLELOH� ULVFRQWUDUH� OD�FUHVFLWD�GL�JUXSSL�VSHFLDOL]]DWL�GL�EDWWHUL�D�TXDOVLDVL�YDORUH�GL�S+��DQFKH�VH�O¶LQWHUYDOOR�RWWLPDOH�SHU�OD�PDJJLRU�SDUWH�GL�TXHVWL�PLFURRUJDQLVPL�VL�FROORFD�VX�YDORUL�FRPSUHVL�WUD�����HG�
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��� 3HU� FRQWUR�� SHUz�� VL� WUDWWD� GL� IRUPH� HVWUHPDPHQWH� SRFR� WROOHUDQWL� �DO� FRQWUDULR� GL��DWWLQRPLFHWL�H�IXQJKL��FLUFD�FRQGL]LRQL�GL�VFDUVD�XPLGLWj�'RSR�XQD�PDVVLYD�FRORQL]]D]LRQH�GHO�VXEVWUDWR�RUJDQLFR GD�SDUWH�GL�VSHFLH�EDWWHULFKH�PHVRILOH� LQ� FRQFRPLWDQ]D� GHJOL� VWDGL� LQL]LDOL� GHO� SURFHVVR�� HQWUDQGR� QHOOD� IDVH�WHUPRILOD�� OD� SRSROD]LRQH� EDWWHULFD� WHQGH� DG� HVVHUH� GRPLQDWD� GD� UDSSUHVHQWDQWL� GHO�JHQHUH� %DFLOOXV�� /D� GLYHUVLWj� PRUIRORJLFD� GL� WDOH� JHQHUH� q� SLXWWRVWR� DPSLD� ILQR� D�WHPSHUDWXUH� LQWRUQR� DL� ������&�� PD� FUROOD� GUDVWLFDPHQWH� D� SLFFR� QRQ� DSSHQD� VRQR�VXSHUDWL� L� ���&�� ,Q� VLPLOL� FRQGL]LRQL� RUPDL� VIDYRUHYROL�� L� EDFLOOL� VRSUDYYLYRQR�IRUPDQGR�HQGRVSRUH��OH�TXDOL��ROWUH�FKH�UHVLVWHUH�DO�FDORUH��VRQR�LQ�JUDGR�GL�VXSHUDUH�OXQJKL� SHULRGL� GL�PDQFDQ]D� GL� QXWULHQWL� H� GL� GLVLGUDWD]LRQH� GHO� VXEVWUDWR��8QD� YROWD�ULSULVWLQDWHVL� OH� FRQGL]LRQL� FRPSDWLELOL� FRQ� OD� FUHVFLWD�� TXHVWL� EDWWHUL� ULSUHQGRQR� D�VYLOXSSDUVL��/D�FDSDFLWj�D�IRUPDUH�VWUXWWXUH�GL�UHVLVWHQ]D��SURSULD�GL�XQ�FHUWR�QXPHUR�GL�VSHFLH�EDWWHULFKH��FRQVHQWH�D�TXHVWH�XOWLPH�GL�SDUWHFLSDUH��VHQ]D�HYLGHQWH�VROX]LRQH�GL�FRQWLQXLWj��DOOD�SURVHFX]LRQH�GHO�SURFHVVR�GL�FRPSRVWDJJLR�XQD�YROWD�FKH�OD�IDVH�GL�UDIIUHGGDPHQWR�GHOOD�PDWULFH�VHJXD�OR�VWDGLR�GL�WHUPRILOLD�
: DWWLQRPLFHWL�UDSSUHVHQWDQR� L�PLFURRUJDQLVPL�PDJJLRUPHQWH� UHVSRQVDELOL�GHO�FDUDWWHULVWLFR�³RGRUH�GL�WHUUD´�FKH�HPHWWH�XQ�FXPXOR�GL�FRPSRVW�PDWXUR��$�SULPD�YLVWD�SRVVRQR�VHPEUDUH�IXQJKL� D� FDXVD� GHOOD� IRUPD]LRQH� GL� SVHXGR�LIH�� OXQJKH� ILQR� D� ������ PP�� FRQ� XQD�ODUJKH]]D�FRPSUHVD�WUD�������PP��&Lz�QRQRVWDQWH��VLD�SHU�OD�WLSRORJLD�GHOOH�VWUXWWXUH�FHOOXODUL� HVWHUQH� �SDUHWH��� VLD� SHU� O¶RUJDQL]]D]LRQH� LQWUDFHOOXODUH� �PDQFDQ]D� GL� XQ�QXFOHR�GHILQLWR��VRQR�GD�FRQVLGHUDUVL�D�WXWWL�JOL�HIIHWWL�EDWWHUL� *OL�DWWLQRPLFHWL�KDQQRXQ� UXROR�PROWR� LPSRUWDQWH�GXUDQWH� OH� IDVL�GHO�FRPSRVWDJJLR�� VRSUDWWXWWR�SHU�FLz�FKH�FRQFHUQH� OD� GHJUDGD]LRQH� GHOOH� VRVWDQ]H� RUJDQLFKH� FRPSOHVVH� TXDOL� OH� SURWHLQH�� OH�HPLFHOOXORVH��OD�FHOOXORVD��OD�FKLWLQD�H�OD�OLJQLQD��$OFXQH�VSHFLH�FRPSDLRQR�GXUDQWH�OD�IDVH� WHUPRILOD��PHQWUH� DOWUH� VL� VYLOXSSDQR�PDVVLYDPHQWH� QHOOR� VWDGLR� GL� SURJUHVVLYR�UDIIUHGGDPHQWR�� FRQWULEXHQGR� FRVu� DOOD� IRUPD]LRQH� GL� VRVWDQ]H� XPLFKH�� HG� DOOD�FRPSOHWD� PDWXUD]LRQH� GHO� VXEVWUDWR�� 6SHVVR� JOL� DWWLQRPLFHWL� IRUPDQR� XQ¶�LQFRQIRQGLELOH� WUDPD� GL ILODPHQWL� FKH� VL� GLIIRQGH� FRPH� UDJQDWHOD� GL� FRORUH� JULJLR�SDOOLGR�DWWUDYHUVR�LO�VXEVWUDWR�LQ�FRPSRVWDJJLR�>�@�
: IXQJKLDG� HVFOXVLRQH� GHL� OLHYLWL� �FKH� SURVSHUDQR� VX� FRPSRVWL� PROHFRODUL� GL� IDFLOH�DVVLPLOD]LRQH�� TXDOL� DG� HVHPSLR� ]XFFKHUL� VHPSOLFL�� H� TXLQGL QHOO¶DPELWR� GHO�
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FRPSRVWDJJLR� ULYHVWRQR�XQ� UXROR�GHO� WXWWR�PDUJLQDOH��� LQ�JHQHUDOH� OH� VSHFLH� IXQJLQH�ULVXOWDQR�UHVSRQVDELOL�GHOOD�GHJUDGD]LRQH�GL�PROWL�WUD�L�SL��QRWL�SROLPHUL�FRPSOHVVL�GL�RULJLQH�YHJHWDOH�TXDOL�FHUH��HPLFHOOXORVH��FHOOXORVD��SHFWLQD�H� OLJQLQD��1HOO¶HFRQRPLD�FRPSOHVVLYD� GHO� SURFHVVR� GL� FRPSRVWDJJLR�� L� IXQJKL� RSHUDQR� TXLQGL� XQ¶D]LRQH�IRQGDPHQWDOH� GHFRPSRQHQGR� VRVWDQ]H� DOWULPHQWL� UHVLVWHQWL� DOO¶DWWDFFR�PLFURELFR�� LQ�PRGR� WDOH�GD� UHQGHUH�GLVSRQLELOL�PHWDEROLWL� LQWHPHGL�DL�EDWWHUL� FKH�SURYYHGRQR�FRVu�DOO¶XOWHULRUH�WUDVIRUPD]LRQH�GHJOL�VWHVVL��/H�PXIIH��R�IXQJKL�ILODPHQWRVL��LQYDGRQR�LO�VXEVWUDWR�LQ�FRPSRVWDJJLR�PHGLDQWH�XQD�FDSLOODUH�GLIIXVLRQH�GL�YLJRURVL�ILODPHQWL�VROLWDPHQWH�VLQFL]LDOL��LIH�PXOWLQXFOHDWH��GHO�GLDPHWUR�YDULDELOH�WUD������PP��3UHGLOLJRQR�XQ�DPELHQWH�WHQGHQ]LDOPHQWH�DFLGR��VRQR�PHQR�VHQVLELOL�DOOD�GLVLGUDWD]LRQH�ULVSHWWR�DL�EDWWHUL��HG�DWWDFFDQR�UHVLGXL�RUJDQLFL�FKH�SHU�EDVVR�FRQWHQXWR�GL�D]RWR�QRQ�VRQR�XWLOL]]DWL�GD�TXHVW¶XOWLPL� 0HQWUH�L�IXQJKL�VRQR�SHU�OD�PDJJLRU�SDUWH�DHUREL REEOLJDWL��OH�PXIIH�SUHVHQWDQR�LQ�JHQHUH�XQD�SL��OLPLWDWD�WROOHUDQ]D�DOOH�FRQGL]LRQL�GL�VFDUVD�RVVLJHQD]LRQH�ULVSHWWR�DL�EDWWHUL�� ,QROWUH�� L� IXQJKL�DWWLYL� GXUDQWH� LO� FRPSRVWDJJLR� VRQR� SHU� OR� SL�� VDSURILWL� LQ� TXDQWR� WHQGRQR� D��VYLOXSSDUVL� VX� PDWHULDOL� RUJDQLFL� PRUWL� GD� FXL� WUDJJRQR� (� H� IRQWH� GL� QXWULPHQWR��1XPHURVH�VRQR�OH�VSHFLH�IXQJLQH�FKH�ULFRUURQR�VLD�QHOOH�IDVL�PHVRILOH��VLD�QHOOR�VWDGLR�WHUPRILOR�GHO�SURFHVVR�>�@�
: SURWR]RL�H�PDFURIDXQD
UDJJLXQWD� OD� ELRVWDELOL]]D]LRQH� GHOOD� PDWULFH� GL� SDUWHQ]D� �DWWXDWRVL� LO� FRPSRVWDJJLR�DWWLYR��� SURWR]RL� HG� XQD� YDULHJDWD� PDFURIDXQD� LQL]LDQR� D� FRORQL]]DUH� LO� VXEVWUDWR�RUJDQLFR�� ,� SULPL� VRQR� RUJDQLVPL� XQLFHOOXODUL� FKH� LQVLHPH� DG� DOWUL� RUJDQLVPL�VWUXWWXUDOPHQWH� SL�� FRPSOHVVL�� TXDOL� URWLIHUL�� DFDUL�� LQVHWWL�� PROOXVFKL� HG� DOWUL�LQYHUWHEUDWL�� VL� DFFUHVFRQR� D� VSHVH� GHOOD� ³PLFURIORUD´� YLYHQWH� �EDWWHUL� H� IXQJKL�� VXL�PDWHULDOL�RUJDQLFL�LQ�GHFRPSRVL]LRQH��4XHVWD�PLFURFRPXQLWj�FRQWULEXLVFH�DO�SURFHVVR�GL� GHILQLWLYD� PDWXUD]LRQH� HG� XPLILFD]LRQH� GHO� VXEVWUDWR� VRWWRSRVWR� D� WUDWWDPHQWR�ELRORJLFR�� LQFUHPHQWDQGR�OH�FDUDWWHULVWLFKH�ILQDOL�GHO�FRPSRVW�RWWHQXWR��LYL�FRPSUHVH�OH�TXDOLWj�VRSSUHVVLYH�QHL�FRQIURQWL�GL�GHWHUPLQDWL�IXQJKL�ILWRSDWRJHQL�UDGLFLFROL��
&LUFD� OD� PDFURIDXQD�� L� YHUPL� WHUULFROL� TXDOL� (LVHQLD� IRHWLGD�� /XPEULFXV� UXEHOOXV� H�/XPEULFXV� WHUUHVWULV�� VRQR� JOL� RUJDQLVPL� FKH� SUREDELOPHQWH� HVHUFLWDQR� LO� UXROR�SRVLWLYR� SL�� LPSRUWDQWH�� 6H� QRQ� LQWURGRWWL� GHOLEHUDWDPHQWH� QHOOD� PDWULFH� LQ�FRPSRVWDJJLR�� TXHVWL� RUJDQLVPL� QRQ� FRPSDLRQR� ILQWDQWRFKp� LO� SURFHVVR� GL�VWDELOL]]D]LRQH� QRQ� VLD� LQ� VWDGLR� DYDQ]DWR�� WXWWDYLD�� DOFXQH� VSHFLH� GL� YHUPL� SRVVRQR�
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HVVHUH� LPPHVVH� QHO� VXEVWUDWR� RUJDQLFR� QRQ� DQFRUD� VWDELOL]]DWR�� TXHVWR� GHOLEHUDWR�DSSRUWR� �H� FRQVHJXHQWH� DOOHYDPHQWR� GL� YHUPL�� QHOOD� PDWULFH� GD� WUDWWDUH� DO� ILQH� GL�RWWHQHUQH� OD� VWDELOL]]D]LRQH�� q� QRWR� FRQ� LO� WHUPLQH� GL� YHUPLFRPSRVWDJJLR�� Ê�LPSRUWDQWH�FRPXQTXH�VRWWROLQHDUH�FKH�OH�FRQGL]LRQL�FRPSDWLELOL�FRQ�OD�YHUPLFROWXUD��TXDOH�IRUPD�GL�WUDWWDPHQWR�GL�ULILXWL�RUJDQLFL LQ�VFDOD�LQGXVWULDOH��VRQR�ULVWUHWWH�D�FDVL�SDUWLFRODUL� �YHGL� VWDELOL]]D]LRQH� GL� WDOXQH� GHLH]LRQL� DQLPDOL� H�R� GL� SDUWLFRODUL� IDQJKL�ELRORJLFL�� QHL� TXDOL�� D� SDUWH� OD� SRVVLELOLWj� GL� PDQWHQHUH� L� YHUPL� LQ� DWWLYD� FUHVFLWD�DOO¶LQWHUQR�GHOOD�PDVVD�RUJDQLFD�LQ� WUDVIRUPD]LRQH��LO�IDWWRUH�WHPSR�H�OD�GLVSRQLELOLWj�GL�VSD]LR�QRQ�FRVWLWXLVFDQR�HOHPHQWL�OLPLWDQWL�>�@��
������± )DWWRUL�FKH�LQIOXHQ]DQR�OH�UHD]LRQL�GL�SURFHVVR,Q�VLQWHVL��GXQTXH��LO�SURFHVVR�GL�FRPSRVWDJJLR�q�XQ�SURFHVVR�� DHURELFR �LQ� TXDQWR� QHFHVVLWD� GL� 2� SHU� OD� PLQHUDOL]]D]LRQH� GHOOH� FRPSRQHQWL� D�PDJJLRUH�IHUPHQWHVFLELOLWj��FRQ�FRQVHJXHQWH�VWDELOL]]D]LRQH�GHOOD�ELRPDVVD��� HVRWHUPLFR �VL�KD�SURGX]LRQH�GL�FDORUH�FKH�LQ�SDUWH�YD�DOORQWDQDWR�GDO�VLVWHPD��RQGH���HYLWDUH� LO� VXUULVFDOGDPHQWR� LQ� HFFHVVR� GHOOD� ELRPDVVD� ULVSHWWR� DL� YDORUL� RWWLPDOL� GL�UDQJH�GHOOH�WHPSHUDWXUH��>��@�,O�SURFHVVR�GL�FRPSRVWDJJLR�SXz�HVVHUH�GHVFULWWR�H�VXGGLYLVR�LQ�GXH�IDVL�D��IDVH�DWWLYD �DQFKH�GHILQLWD�GL�³ELRVVLGD]LRQH�DFFHOHUDWD´�R�³$&7��DFWLYH�FRPSRVWLQJ�WLPH´��� LQ� FXL� VRQR� SL�� LQWHQVL� H� UDSLGL� L� SURFHVVL� GHJUDGDWLYL� D� FDULFR� GHOOH�FRPSRQHQWL� RUJDQLFKH� PDJJLRUPHQWH� IHUPHQWHVFLELOL�� LQ� TXHVWD� IDVH�� FKH� VL� VYROJH�WLSLFDPHQWH� LQ�FRQGL]LRQL� WHUPRILOH�� VL� UDJJLXQJRQR�HOHYDWH� WHPSHUDWXUH��VL�SDOHVD� OD�QHFHVVLWj�GL�GUHQDJJLR�GHOO¶HFFHVVR�GL�FDORUH�GDO�VLVWHPD�H�VL�KD�XQD�HOHYDWD�ULFKLHVWD�GL�RVVLJHQR�QHFHVVDULR�DOOH�UHD]LRQL�ELRFKLPLFKH�E��IDVH�GL�PDWXUD]LRQH �R�IDVH�GL�FXULQJ��LQ�FXL�VL�FRPSOHWDQR�L�IHQRPHQL�GHJUDGDWLYL�D�FDULFR�GHOOH�PROHFROH�PHQR�UHDWWLYH�HG�LQ�FXL�LQWHUYHQJRQR�UHD]LRQL�GL�WUDVIRUPD]LRQH�H�SROLPHUL]]D]LRQH�D�FDULFR�GHOOH�VWHVVH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�OLJQLQD��FKH�SRUWDQR�DOOD�³VLQWHVL´�GHOOH�VRVWDQ]H�KXPLFKH��6LD� OH�HVLJHQ]H�GL�GUHQDJJLR�GL�FDORUH�FKH�TXHOOH�GL�DGGX]LRQH�GL�RVVLJHQR�DO�VLVWHPD�VRQR�PLQRUL�ULVSHWWR�DOOD�IDVH�DWWLYD�$L� ILQL� GL� XQD� FRUUHWWD� HYROX]LRQH� GLQDPLFD� GHOOH� GLIIHUHQWL� IDVL� GL� SURFHVVR� ULVXOWD�IRQGDPHQWDOH�SRWHU�PRQLWRUDUH�DWWHQWDPHQWH�WXWWD�XQD�VHULH�GL�SDUDPHWUL�GL�YDULR�WLSR�8Q� FRPSOHVVR� GL� IDWWRUL� ILVLFR�FKLPLFL� HG� HGDILFL� �FLRq� DWWLQHQWL� DOOH� VSHFLILFKH�FDUDWWHULVWLFKH�GHO�VXEVWUDWR��FRQGL]LRQD�GLIDWWL�O¶DQGDPHQWR�GHOOH�UHD]LRQL�ELRORJLFKH�FKH� UHDOL]]DQR� LO� FRPSRVWDJJLR��'DO� JUDGR�SL��R�PHQR� VSLQWR� FRQ� LO� TXDOH�YHQJRQR�



��

JRYHUQDWL� TXHVWL� IDWWRUL� GLSHQGHUj� TXLQGL� OD� FRUUHWWD� HYROX]LRQH� YHUVR� OD� GHILQLWLYD�VWDELOL]]D]LRQH� GHO� VXEVWUDWR� VRWWRSRVWR� D� WUDWWDPHQWR�� VLD� LQ� WHUPLQL� GL� GXUDWD� GHO�SURFHVVR��VLD�FRPH�TXDOLWj�GHO�SURGRWWR�ILQDOH�>�@�
,�SL��LPSRUWDQWL�IDWWRUL�FKH�ULVXOWD�RSSRUWXQR�FRQVLGHUDUH�SHU�XQD�ULJRURVD�JHVWLRQH�GHO�SURFHVVR�VRQR��: >2�@�HG�DHUD]LRQH�GHO�VLVWHPD��: WHPSHUDWXUD��: XPLGLWj��: SURSULHWj� HGDILFKH� GHO� VXEVWUDWR� �SRURVLWj�� VWUXWWXUD�� WHVVLWXUD�� GLPHQVLRQH� GHOOH�SDUWLFHOOH�R�SH]]DWXUD�GHOOD�PDWULFH�LQ�WUDVIRUPD]LRQH���: FRQFHQWUD]LRQH�H�UDSSRUWR�GHL�QXWULHQWL�QHOOD�ELRPDVVD�VXEVWUDWR�: S+�
��������± >2�@�HG�DHUD]LRQH�GHO�VLVWHPD�'XUDQWH� LO� FRPSRVWDJJLR� VL� KD� XQ� FRQVXPR� QRWHYROH� GL� RVVLJHQR�� ,Q� SDUWLFRODUH��GXUDQWH� OH� SULPH� IDVL� GHO� SURFHVVR�� OH� FRPSRQHQWL� SL�� IDFLOPHQWH� GHJUDGDELOL� GHOOD�ELRPDVVD�VXEVWUDWR�YHQJRQR�UDSLGDPHQWH�PHWDEROL]]DWH�� ,O�ELVRJQR�GL�RVVLJHQR�H��GL�FRQVHJXHQ]D�� OD� SURGX]LRQH� GL� FDORUH�� ULVXOWDQR� TXLQGL� GHFLVDPHQWH� PDJJLRUL� QHL�SULPL� VWDGL� GHOOD� WUDWWDPHQWR�� PHQWUH� GHFUHVFRQR� D� PDQR� D� PDQR� FKH� LO� SURFHVVR�HYROYH�� 1HO� FDVR� LQ� FXL� O¶DSSRUWR� GL� RVVLJHQR� VLD� TXDQWLWDWLYDPHQWH� OLPLWDWR�� LO�SURFHVVR�GL�FRPSRVWDJJLR�WHQGH�D�UDOOHQWDUH��$QFKH�VH�XQD�FRQFHQWUD]LRQH�PLQLPD�GL�RVVLJHQR� GHO� ��� QHOO¶DWPRVIHUD� FLUFRODQWH� WUD� OH� SDUWLFHOOH� GHOOD� ELRPDVVD� VXEVWUDWR�SXz� FRQVHQWLUH� LO� FRPSRVWDJJLR�� LQ� XQD� JHVWLRQH� RWWLPDOH� GL� SURFHVVR�� GRYUHEEHUR�HVVHUH� JDUDQWLWH�� HQWUR� OD� PDWULFH�� >2�@�PDL� LQIHULRUL� DO� ���� 6HQ]D� XQD� VXIILFLHQWH�RVVLJHQD]LRQH��OD�ELRPDVVD�VXEVWUDWR�DVVXPH�FDUDWWHULVWLFKH�GL�DQRVVLD��H�OD�PLFURIORUD�PLFURELFD� DQDHURELFD� SUHQGH� LO� VRSUDYYHQWR� LPSOLFDQGR� XQ� DFFXPXOR� GL� FRPSRVWL�ULGRWWL� �FRPH� DFLGL� JUDVVL� YRODWLOL�� LGURJHQR� VROIRUDWR��PHUFDSWDQL������ UHVSRQVDELOL� GL�HPLVVLRQL� RGRULJHQH� GHFLVDPHQWH� DJJUHVVLYH�� ROWUH� FKH� GD� HOHYDWD� ILWRWRVVLFLWj��6HEEHQH�DOFXQL�GL�TXHVWL� FRPSRVWL� LQWHUPHGL��TXDOL� DG�HVHPSLR JOL� DFLGL�RUJDQLFL�� VL�IRUPLQR� DQFKH� LQ� FRQGL]LRQL� DHURELFKH�� LQ� TXHVW¶XOWLPD� FRQGL]LRQH� ULVXOWDQR�UDSLGDPHQWH� GHJUDGDWL� �TXDQGR� O¶RVVLJHQR� q� GLVSRQLELOH��� ,O� PDQWHQLPHQWR� GL� XQ�DPELHQWH� RVVLGDWLYR� DOO¶LQWHUQR� GHOOD� PDWULFH� RUJDQLFD� LQ� FRUVR� GL� VWDELOL]]D]LRQH� q�
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TXLQGL�LPSRUWDQWH�DQFKH�SHU�LPSHGLUH�LO�IRUPDUVL�GL�HPLVVLRQL�PDOHRGRUDQWL�DVVRFLDWH�SHU�OR�SL��DOOH�UHD]LRQL�GL�GHFRPSRVL]LRQH�DQDHURELFD�/¶DHUD]LRQH�GHO�PDWHULDOH�LQ�YLD�GL�VWDELOL]]D]LRQH��DOOR�VFRSR�GL�JDUDQWLUH�O¶DSSRUWR�GL�RVVLJHQR� QHFHVVDULR� DO� SURFHVVR�� UHQGH� LQROWUH� SRVVLELOL� DOFXQL� IRQGDPHQWDOL� DVSHWWL�PHWDEROLFL� OHJDWL� DOOH� UHD]LRQL� LQ� FRUVR�� �L�� OD� GLVVLSD]LRQH� GHO� FDORUH�� �LL��O¶HOLPLQD]LRQH� GHO� YDSRU� G¶DFTXD�� H� �LLL�� O¶DOORQWDQDPHQWR� GL� DOWUL� JDV� LQWUDSSRODWL�QHOO¶DPELHQWH� LQWHUR� GHO� VXEVWUDWR�� ,Q� HIIHWWL�� LO� WDVVR� GL� DHUD]LRQH� ULFKLHVWR� SHU� OD�ULPR]LRQH� GHO� FDORUH� SXz� HVVHUH� DQFKH� GLHFL� YROWH� PDJJLRUH� ULVSHWWR� D� TXHOOR�QHFHVVDULR� SHU� O¶DSSRUWR� GL� RVVLJHQR�� q� OD� WHPSHUDWXUD� FKH� QRUPDOPHQWH� GHWHUPLQD�O¶HVWHQVLRQH�H�OD�IUHTXHQ]D�GHJOL�LQWHUYHQWL�GL�DHUD]LRQH�>�@�
��������± 7HPSHUDWXUD7HQGHQ]LDOPHQWH��TXDORUD�OH�PDWULFL�GL�SDUWHQ]D�VLDQR�IRUWHPHQWH�SXWUHVFLELOL��OD�IDVH�GL� FRPSRVWDJJLR� DWWLYR� VL� DWWXD� LQWRUQR� D� WHPSHUDWXUH� FRPSUHVH� WUD� ������&�� ,Q�VSHFLDOL� DSSOLFD]LRQL� GHO� FRPSRVWDJJLR�� QRQ� ILQDOL]]DWH� DOOD� SURGX]LRQH� GL�DPPHQGDQWH�RUJDQLFR��EHQVu�DOOD�GHWRVVLILFD]LRQH�GL�ULILXWL�RUJDQLFL�WRVVLFL�GL�RULJLQH�LQGXVWULDOH� �PHOPH� GL� UDIILQHULD��� LO� SURFHVVR� VL� VYROJH� LQYHFH�� GDWD� OD� QDWXUD� GHO�VXEVWUDWR��WXWWR�QHOO¶DPELWR�GHOOD�PHVRILOLD��������&���H�SHU�TXHVWR�OR�VL�LQGLFD�DQFKH�FRPH� ³FRPSRVWDJJLR�PHVRILOR� R� IUHGGR´� /H� WHPSHUDWXUH� WHUPRILOH� VRQR� LPSRUWDQWL�SHU� OD�GLVWUX]LRQH�GL�HYHQWXDOL�RUJDQLVPL�SDWRJHQL�SUHVHQWL�QHOOD�PDWULFH�RUJDQLFD�GL�SDUWHQ]D�� ,O� OLPLWH� ODUJDPHQWH� ILVVDWR� SHU� OD� GLVDWWLYD]LRQH� GHL� SDWRJHQL� XPDQL� q� VXL����&�� 4XHVWD� WHPSHUDWXUD� q� LQ� JUDGR� GL� DEEDWWHUH� DQFKH� OD� PDJJLRU� SDUWH� GHJOL�RUJDQLVPL� ILWRSDWRJHQL��PHQWUH�SHU�TXDQWR�FRQFHUQH� OH� VHPHQWL�GHOOH�HUEH� LQIHVWDQWL��VRQR�QHFHVVDULH�WHPSHUDWXUH�QRQ�LQIHULRUL�D����&�6L�q�JLj GHWWR�FKH�OD�GHFRPSRVL]LRQH�PLFURELFD�GXUDQWH�LO�FRPSRVWDJJLR�ULODVFLD�XQD�JUDQGH�TXDQWLWj�GL�(�VRWWR�IRUPD�GL�FDORUH��/H�SURSULHWj�DXWRFRLEHQWDQWL�GHL�PDWHULDOL�DYYLDWL� DO� FRPSRVWDJJLR� IDYRULVFRQR� GXQTXH� O¶DFFXPXOR� GL� FDORUH�� LO� TXDOH�� D� VXD�YROWD�� SURYRFD� XQ� LQQDO]DPHQWR� WHUPLFR� GHOO¶DPELHQWH�� $OOR� VWHVVR� WHPSR�� OD�ELRPDVVD� LQ� WUDVIRUPD]LRQH� SHUGH� FRQWLQXDPHQWH� FDORUH� JUD]LH� DOO¶HYDSRUD]LRQH�G¶DFTXD�HG�DL�PRYLPHQWL�G¶DULD�FKH�ULPXRYRQR�LO�YDSRUH�DFTXHR�HG�L�JDV�FDOGL��&2���GDO� VXEVWUDWR�� 7XWWL� L� VLVWHPL� GL� DHUD]LRQH� DFFHOHUDQR� OD� SHUGLWD� GHO� FDORUH� H� TXLQGL�VRQR� XVDWL� SHU� PDQWHQHUH� OD� WHPSHUDWXUD� QHOO¶LQWHUYDOOR� FRPSDWLELOH� FRQ� O¶DWWLYLWj�PHWDEROLFD� GHL� PLFURUJDQLVPL�� Ê� LPSRUWDQWH� ULEDGLUH� FKH�� QHL� FDVL� GL� VFDUVD�GLVVLSD]LRQH�GHOO¶HFFHVVR�GL�FDORUH�JHQHUDWR�GDOOH�UHD]LRQL�RVVLGDWLYH�HVRWHUPLFKH�� OD�
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WHPSHUDWXUD�SXz�UDJJLXQJHUH�H�ROWUHSDVVDUH�L����&��LQ�WDOL�FRQGL]LRQL�OD�TXDVL�WRWDOLWj�GHL�PLFURUJDQLVPL�VRFFRPEH�H�R�GLYHQWD�GRUPLHQWH��SHU�FXL�LO�SURFHVVR�VL�DUUHVWD��SHU�ULSUHQGHUH� VROR� TXDQGR� XQD� QXRYD� SRSROD]LRQH� PLFURELFD� DYUj� LQYDVR� GL� QXRYR� LO�VXEVWUDWR��5LVXOWD�GHWHUPLQDQWH�TXLQGL�XQ�SXQWXDOH�PRQLWRUDJJLR�GL�WDOH�IDWWRUH�ILVLFR��ROWUH�D�FRQVLGHUDUH�O¶DWWLYD]LRQH��LQ�FRQGL]LRQL�WHUPLFKH�SURVVLPH�DL����&��GL�VLVWHPL�DXVLOLDUL�TXDOL�LO�ULYROWDPHQWR�GHOOD�ELRPDVVD��R�OD�YHQWLOD]LRQH�IRU]DWD��VLVWHPL�FLRq�LQ�JUDGR�GL�DFFHOHUDUH�OD�ULPR]LRQH�GHO�FDORUH��1HO�FDVR�LQ�FXL�VL�YHULILFKL�XQD�SUHVVRFKp�WRWDOH� DXWRVWHULOL]]D]LRQH� GHOOD� PDWULFH� LQ� FRPSRVWDJJLR�� LO� UDSLGR� UHFXSHUR� GHO�SURFHVVR�SXz�RWWHQHUVL�PLVFHODQGR�DO�VXEVWUDWR�PDWHULDOH�PLFURELRORJLFDPHQWH�DWWLYR�DQDORJR�DO�SUHFHGHQWH��DQFKH�SURYHQLHQWH�GD�DOWUL�FXPXOL�H�R�UHDWWRUL�>�@�
��������± 8PLGLWj7DO� SDUDPHWUR� QHFHVVLWj� GL� XQ� SXQWXDOH�PRQLWRUDJJLR� DIILQFKp� L� SURFHVVL�PHWDEROLFL�PLFURELFL�SRVVDQR� UHQGHUVL� DWWLYL��/D� IDVH�DFTXRVD�UDSSUHVHQWD� LO�PH]]R�QHO�TXDOH�VL�DWWXDQR�WXWWH�OH�UHD]LRQL�FKLPLFKH��FRVu�FRPH�q�IRQGDPHQWDOH�SHU�OH�IDVL�GL�GLIIXVLRQH��H�SHU�LO�WUDVSRUWR�GL�QXWULHQWL��SHU�L�PRYLPHQWL�H�SHU�OD�PLJUD]LRQH�GHL�PLFURUJDQLVPL�FRLQYROWL��'D�XQ�SXQWR�GL�YLVWD�WHRULFR�O¶DWWLYLWj�ELRORJLFD�WURYD�FRQGL]LRQL�RWWLPDOL�LQ�XQ� DPELHQWH� VDWXUR�� DO� FRQWUDULR�� HVVD� FHVVD� FRPSOHWDPHQWH� DO� GL� VRWWR� GHO� ���� GL�XPLGLWj��,Q�SUDWLFD��SHUz��L�PDWHULDOL�DYYLDWL�DO�FRPSRVWDJJLR��VHFRQGR�EXRQD�SUDWLFD��LPSOLFDQR� XQ� FRQWHQXWR� GL� XPLGLWj� LQ� XQ� LQWHUYDOOR� FRPSUHVR� WUD� LO� ���� H� �����1XPHURVH�HVSHULHQ]H�KDQQR�GLPRVWUDWR�FKH��DSSURVVLPDQGRVL�O¶XPLGLWj�GHOOD�PDWULFH�RUJDQLFD�DO �����LO�SURFHVVR�GL�FRPSRVWDJJLR�FRPLQFLD�DG�HVVHUH�LQLELWR��$O�GL�VRWWR�GHO���������SRL�� O¶DWWLYLWj�PLFURELFD�SURFHGH�D�VWHQWR��HG�q� IRUWHPHQWH� UDOOHQWDWD�� ,Q�FRQGL]LRQL� GL� XPLGLWj� VXSHULRUL� DO� ����� LQYHFH�� O¶DFTXD� IDYRULVFH� O¶HVSXOVLRQH�GHOO¶DULD� GDOOD� PDJJLRU� SDUWH� GHJOL� VSD]L� LQWHUVWL]LDOL� WUD� OH� SDUWLFHOOH� GHOOD� PDWULFH�RUJDQLFD��4XHVWR�SHUz�RVWDFROD�OD�GLIIXVLRQH�GHOO¶RVVLJHQR�H�SXz�IDYRULUH�O¶LQVRUJHQ]D�GL�FRQGL]LRQL�PLFURDHURILOH�R��DGGLULWWXUD��DQRVVLFKH��3RLFKp�O¶XPLGLWj�GHO�VXEVWUDWR�GLPLQXLVFH�FRQ�O¶HYROX]LRQH�GLQDPLFD�GHO�SURFHVVR��LO�FRQWHQXWR�LQ�DFTXD�GHO�PDWHULDOH�GL�SDUWHQ]D�GRYUHEEH�HVVHUH�EHQ SL��DOWR�GHO �����(¶�GXQTXH� IRQGDPHQWDOH� FKH�PDWULFL� RUJDQLFKH� WURSSR� VHFFKH� SHU� SRWHU� HVVHUH� DYYLDWH�GLUHWWDPHQWH�D�FRPSRVWDJJLR��YHQJDQR�EDJQDWH�FRQ�DFTXD�H�R�PHVFRODWH�FRQ�VXEVWUDWL�SL��XPLGL�� LQ�PRGR�GD�UDJJLXQJHUH��QHOOH�PLVFHOH�GL�SDUWHQ]D��FRQGL]LRQL�GL�XPLGLWj�WUD� LO� ���� H� ����� 0DWHULDOL� PROWR� SRURVL� SRVVRQR� HVVHUH� DYYLDWL� DO� FRPSRVWDJJLR�DQFKH� LQ� HFFHVVR� GL� XPLGLWj�� FRQWUDULDPHQWH� DL� VXEVWUDWL� FRQ� VWUXWWXUD� FRPSDWWD� H�
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SDUWLFHOOH� GL� SLFFROH� GLPHQVLRQL�� 3HU� WXWWR� LO� FRUVR� GHO� WUDWWDPHQWR� ELRORJLFR�� LYL�FRPSUHVD� OD� IDVH� GL� ILQLVVDJJLR�� O¶XPLGLWj� GHYH� PDQWHQHUVL� DO� GL� VRSUD� GHL� OLPLWL�FRPSDWLELOL�FRQ�O¶HYROX]LRQH�GHOOH�UHD]LRQL�ELRORJLFKH��/¶HFFHVVLYD�GLVLGUDWD]LRQH�GHO�VXEVWUDWR�QHO�FRUVR�GHO�SURFHVVR�SXz�SRUWDUH��HUURQHDPHQWH��DG�LQWHUSUHWDUH�LO�GHFOLQR�GHOO¶DWWLYLWj�PLFURELFD�FRPH�VHJQR�GL�DYYHQXWD�VWDELOL]]D]LRQH�GHO�VXEVWUDWR��LQ�UHDOWj��LO�PDWHULDOH�RWWHQXWR�VDUj�VWDELOH�VROR�GD�XQ�SXQWR�GL�YLVWD�ILVLFR��LQ�TXDQWR�GLVLGUDWDWR�GLVLGUDWDWR��� 1HO� FDVR� VL� SURFHGD� DG� XQ� XOWHULRUH� IDVH� GL� XPLGLILFD]LRQH�� TXHVWR�PDWHULDOH�� WHQGHUj� D� ULDWWLYDUVL� ELRORJLFDPHQWH�� FRQ� JUDYH� GDQQR� SHU� OH� FROWXUH� FXL��HYHQWXDOPHQWH��ULVXOWDYD�LQ�SUHFHGHQ]D�HVVHUH�VWDWR�VRPPLQLVWUDWR�VWDWR�>�@�
��������± &RQFHQWUD]LRQH�H�UDSSRUWR�GHL�QXWULHQWL*OL�HOHPHQWL�QXWULWLYL�SULQFLSDOL�ULFKLHVWL�GDL�PLFURUJDQLVPL�FRLQYROWL�QHO�SURFHVVR�GL�FRPSRVWDJJLR� ULVXOWDQR� HVVHUH� FDUERQLR� �&��� D]RWR� �1��� IRVIRUR� �3�� H� SRWDVVLR� �.���$]RWR��IRVIRUR�H�SRWDVVLR�VRQR�DQFKH�L�QXWULHQWL�SL��LPSRUWDQWL�SHU�OH�SLDQWH�H��SHU�WDO�PRWLYR�� OD� ORUR�FRQFHQWUD]LRQH ILQLVFH�YD�DG� LQIOXHQ]DUH�DQFKH� LO�YDORUH�DJURQRPLFR�GHO�FRPSRVW�RWWHQXWR��/D�PDJJLRU�SDUWH�GHOOH�PDWULFL�RUJDQLFKH�FRPSRVWDELOL��LQFOXVL�L�UHVLGXL� GHOOH� FROWXUH� H� JOL� VFDUWL� YHUGL� GHL� PHUFDWL� RUWRIUXWWLFROL�� FRQWLHQH� LQ� ODUJD�PLVXUD� QXWULHQWL� GHWWL�� 0D� LQ� WDOH� WUDWWDPHQWR� ELRORJLFR� OD� FRPSRQHQWH� HOHPHQWDUH�GHWHUPLQDQWH�ULVXOWD�IRQGDPHQWDOPHQWH�OD�TXDQWLWj�GL�&�H�1�GHOOD�ELRPDVVD�VXEVWUDWR��TXDQWLWj� LQ�JUDGR�GL� LQIOXHQ]DUH� L� SURFHVVL� GL� ELRVWDELOL]]D]LRQH� LQ� DWWR�� ,Q�JHQHUDOH��GXUDQWH� OH� UHD]LRQL� HQHUJHWLFKH� H� SHU� OD� FUHVFLWD�� L� PLFURUJDQLVPL� XWLOL]]DQR� XQD�TXDQWLWj�GL�&�FLUFD�YHQWL�YROWH�VXSHULRUH�D�TXHOOD�GL�1�GL�FXL�QHFHVVLWDQR��QH�FRQVHJXH�FKH� q� LPSRUWDQWH� FRQVLGHUDUQH�TXLQGL� OD�GLVSRQLELOLWj� LQ� DSSURSULDWH�SURSRU]LRQL��/D�TXDQWLWj� GL� FDUERQLR�� SUHVHQWH LQ� XQ� VXEVWUDWR�� ULIHULWD� D� TXHOOD� GL� D]RWR� VL� LQGLFD�FRPXQHPHQWH� FRPH� UDSSRUWR� &�1�� 8QD� EXRQD� SUDWLFD� GL� SURFHVVR� SUHYHGH� FKH� OH�PDWULFL� RUJDQLFKH� GD� DYYLDUH� DO� FRPSRVWDJJLR� ULVXOWLQR� DYHUH� XQ� UDSSRUWR� &�1�FRPSUHVR�WUD������H�������TXHVWR�SHU�JDUDQWLUH�XQ�DQGDPHQWR�RWWLPDOH�GHO�SURFHVVR��,Q�WDOXQL� FDVL�� WXWWDYLD�� ULVXOWDWL� DFFHWWDELOL� SRVVRQR� RWWHQHUVL� FRQ�PDWHULDOL� GL� SDUWHQ]D�DYHQWL�UDSSRUWR�&�1�ILQR�D�������FRQ�UDSSRUWL�&�1�LQIHULRUL�D�������LQYHFH��LO�FDUERQLR�GLVSRQLELOH� YLHQH� DG� HVVHUH� FRPSOHWDPHQWH XWLOL]]DWR� VHQ]D� FKH�� DOOR� VWHVVR� WHPSR��ULVXOWL� VWDELOL]]DWR� WXWWR� O¶D]RWR� SUHVHQWH�� O¶HFFHVVR� GL�1�SRWUj� DOORUD� HVVHUH�SHUVR� LQ�DWPRVIHUD� VRWWR� IRUPD� GL� 1+�� �RSSXUH� FRPH� RVVLGR� QLWURVR�� H� GXQTXH� FDXVDUH�IDVWLGLRVH�HPLVVLRQL�PDOHRGRUDQWL��SXQWR�GL�QRWHYROH�FULWLFLWj�QHOOD�FRUUHWWD�JHVWLRQH�GL�SURFHVVR��'¶DOWUD�SDUWH��PLVFHOH�GL�SDUWHQ]D�FDUDWWHUL]]DWH�GD�UDSSRUWL�&�1�VXSHULRUL�D�
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�����QHFHVVLWHUHEEHUR�GL�WHPSL�GL�FRPSRVWDJJLR�WURSSR�OXQJKL��LQ�TXDQWR�DWWLYDQR�XQD�SL��OHQWD�FUHVFLWD�PLFURELFD��GRYXWD�DG�HFFHVVL�FDUERQLRVL��6HEEHQH�LO� UDSSRUWR�&�1�UDSSUHVHQWL�XQ¶XWLOH�JXLGD�SHU�OD�SUHSDUD]LRQH�GL�PLVFHOH�GL�UHVLGXL� RUJDQLFL� GD� DYYLDUH� DO� FRPSRVWDJJLR�� DQFKH� LO� JUDGR� GL� VXVFHWWLELOLWj� GHL�FRPSRVWL�FDUERQLRVL�DOO¶DWWDFFR�PLFURELFR�GHYH�HVVHUH�WHQXWR�LQ�GHELWR�FRQWR��&RVu��DG�HVHPSLR��OD�SDJOLD��D�SUHYDOHQWH�FRPSRVL]LRQH�FHOOXORVLFD��VL�GHJUDGD�LQ�IUHWWD�H�UHQGH�GLVSRQLELOH�VXELWR�LO�FDUERQLR�SHU�L�PLFURUJDQLVPL��LO�WXWWR�LQ�WHPSL�SL��UDSLGL�ULVSHWWR�DG� HVHPSLR� DL� VDUPHQWL� GL� SRWDWXUD�� QHL� TXDOL�� LQYHFH�� OD� FHOOXORVD� q� GLIIXVDPHQWH�LQFURVWDWD�GD�OLJQLQD�H�FRPXQTXH�OHJDWD�DG�DOWUL�FRPSRVWL�RUJDQLFL��UHVLQH��WDQQLQL�������UHFDOFLWUDQWL� DOOD� GHJUDGD]LRQH� ELRORJLFD�� 6H� LO� FDUERQLR� GHO� VXEVWUDWR� q� LQ� IRUPD�VFDUVDPHQWH� GHJUDGDELOH�� LO� SURFHVVR� GL� FRPSRVWDJJLR� ULVXOWD� QHFHVVDULDPHQWH�UDOOHQWDWR�� 3RLFKp�� LQROWUH�� OD� GHFRPSRVL]LRQH� SURFHGH� LQ� PRGR� FHQWULSHWR� GDOOD�VXSHUILFLH� GHOOH� SDUWLFHOOH� GHO� VXEVWUDWR� �ULGXFHQGR� LQ� WDO�PRGR� OD� GLPHQVLRQH� GHOOH�VWHVVH�� VHSSXU� DXPHQWDQGRQH� O¶DUHD� VXSHUILFLDOH��� LO� WDVVR� GL� GHJUDGD]LRQH� SXz�HYHQWXDOPHQWH� HVVHUH� LQFUHPHQWDWR�� 1HO� FDVR� GL� PDWULFL� FDUERQLRVH� VFDUVDPHQWH�GHJUDGDELOL�� LO� UDSSRUWR� &�1� GL� SDUWHQ]D� SRWUj� HVVHUH� ³DJJLXVWDWR´� VX� YDORUL� SL�� DOWL�ULVSHWWR�D�TXHOOL�RWWLPDOL�� WHQHQGR�FRPXQTXH�FRQWR�GHOO¶LQHYLWDELOH�DOOXQJDPHQWR�GHL�WHPSL�QHFHVVDUL�DOO¶HVDXULPHQWR�GHO�SURFHVVR�>�@�
��������± 3URSULHWj�HGDILFKH�GHO�VXEVWUDWR/D�SRURVLWj��OD�VWUXWWXUD�H�OD�WHVVLWXUD�GL�XQ�VXEVWUDWR�ULVXOWDQR�FRUUHODWH�DOOH�SURSULHWj�ILVLFKH� GHL� PDWHULDOL� TXDOL� OD� SH]]DWXUD�� OD� IRUPD� H� OD� UHVLVWHQ]D� PHFFDQLFD�� H� SHU�TXHVWR� FRQGL]LRQDQR� LO� SURFHVVR� GL� FRPSRVWDJJLR� DWWUDYHUVR� O¶LQIOXHQ]D� HVHUFLWDWD�VXOO¶DHUD]LRQH�� 7DOL� SURSULHWj� SRVVRQR� HVVHUH� ³IDYRULWH´� DWWUDYHUVR� RSHUD]LRQL� GL�WULWXUD]LRQH� H� GL� VPLQX]]DPHQWR� GHL� VXEVWUDWL� GL� SDUWHQ]D�� RSSXUH� PHGLDQWH� IDVL�VXFFHVVLYH�GL�PLVFHOD]LRQH�GL�TXHVWL�VXEVWUDWL�FRQ�PDWULFL�GHILQLWH�³DJHQWL�GL�VXSSRUWR´��EXONLQJ�DJHQWV���/D�SRURVLWj�LQGLFD�OD�PLVXUD�GHJOL�VSD]L�YXRWL�HQWUR�OD�ELRPDVVD�LQ�FRPSRVWDJJLR��HG�q�XQ�XWLOH�SDUDPHWUR�SHU�SRWHU�GHWHUPLQDUH� OD� UHVLVWHQ]D�DOOD�FLUFROD]LRQH�GHOO¶DULD��8Q�VXEVWUDWR� q� SL�� R�PHQR� SRURVR� LQ� IXQ]LRQH� GHOOH� GLPHQVLRQL� GHOOH� SDUWLFHOOH� FKH� OR�FRVWLWXLVFRQR��GHOOD�GLVWULEX]LRQH�JUDQXORPHWULFD�GHL�PDWHULDOL��H�GHOOD�FRQWLQXLWj�GHJOL�LQWHUVWL]L� WUD� OH� SDUWLFHOOH�� 2YYLDPHQWH�� SDUWLFHOOH� GLPHQVLRQDOPHQWH� SL�� JUDQGL�� H�GLVWULEXLWH�LQ�PRGR�SL��XQLIRUPH��WHQGRQR�DG�LQFUHPHQWDUH�OD�SRURVLWj�GHOOD�ELRPDVVD�/D� VWUXWWXUD�� LQYHFH�� LQGLFD� OD� ULJLGLWj�GHOOH�SDUWLFHOOH�� YDOH� D�GLUH� OD� UHVLVWHQ]D�GHOOH�
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VWHVVH� D� FROODVVDUH� H� FRPSDWWDUVL�� SHUWDQWR�� XQ� EXRQ� JUDGR� GL� VWUXWWXUD� SUHYLHQH� OD�SHUGLWD�GL�SRURVLWj�GHO�VXEVWUDWR�XPLGR��VLVWHPDWR�LQ�TXDQWLWj�FULWLFD��LQ�FXPXOR�R�LQ�UHDWWRUH��QHOO¶DPELWR�GHO�SURFHVVR�/D�WHVVLWXUD�GHVFULYH�O¶DUHD�VXSHUILFLDOH�GHO�VXEVWUDWR�GLVSRQLELOH�DOO¶DWWLYLWj�PLFURELFD�DHURELFD�GXUDQWH�LO�SURFHVVR��1HO�FRUVR�GHO�FRPSRVWDJJLR��OH�UHD]LRQL�GL�GHJUDGD]LRQH�DYYHQJRQR� SUHYDOHQWHPHQWH� DOOD� VXSHUILFLH� GHOOH� SDUWLFHOOH� GHOOD� PDWULFH� LQ�WUDVIRUPD]LRQH� 4XHVWR� q� SULQFLSDOPHQWH� GRYXWR� DO� IDWWR� FKH� O¶RVVLJHQR� GLIIRQGH�IDFLOPHQWH� DWWUDYHUVR� JOL� VSD]L� YXRWL� GHOLPLWDWL� GDOOH� SDUWLFHOOH�� PD� PROWR� SL��OHQWDPHQWH�DWWUDYHUVR�OD�IDVH�OLTXLGD�R�L�PDWHULDOL�VROLGL��,Q�WDO�VHQVR��L�PLFURUJDQLVPL�DHUREL�WHQGRQR�D�FRQFHQWUDUVL�QHO�VRWWLOH�VWUDWR�DFTXRVR�FKH�FRQWRUQD�OH�SDUWLFHOOH�GHO�VXEVWUDWR�� XWLOL]]DQGR� O¶RVVLJHQR� DOO¶LQWHUIDFFLD� WUD� OD� IDVH� OLTXLGD� H� OD� IDVH� JDVVRVD�GHJOL� LQWHUVWL]L�� 3RLFKp� O¶HVWHQVLRQH� GHOO¶DUHD� VXSHUILFLDOH� DXPHQWD� FRQ� OD� ULGX]LRQH�GHOOD�SH]]DWXUD��LO�WDVVR�GL�GHFRPSRVL]LRQH�DHURELFD�VL�LQQDO]D�LQ�XQD�PDWULFH�RUJDQLFD�TXDQWR�SL��SLFFROH VRQR�OH�GLPHQVLRQL�GHOOH�SDUWLFHOOH�FKH�OD�FRVWLWXLVFRQR��3DUWLFHOOH�WURSSR� SLFFROH�� SHUz�� ULVFKLDQR� GL� FRPSURPHWWHUH� OD� SRURVLWj� HG� q� TXLQGL� QHFHVVDULR�WURYDUH�XQD�RWWLPDOH�VLWXD]LRQH�GL�FRPSURPHVVR��5LVXOWDWL�VRGGLVIDFHQWL�VL�RWWHQJRQR�QRUPDOPHQWH� TXDQGR� LO� GLDPHWUR� PHGLR� GHOOH� SDUWLFHOOH� GHOOD� PDWULFH� VRWWRSRVWD� D�FRPSRVWDJJLR�RVFLOOD�WUD�������FP� 3HU�OD�PDJJLRU�SDUWH�GHL�VXEVWUDWL�H�GHL�VLVWHPL�GL�FRPSRVWDJJLR�� SRVVRQR� DYHUVL� EXRQL� OLYHOOL� GL� SRURVLWj� H� VWUXWWXUD� LQ� FRQGL]LRQL� GL�XPLGLWj�GHOOD�PDWULFH QRQ�VXSHULRUH�DO������7XWWDYLD�DOFXQH�VLWXD]LRQL�ULFKLHGRQR�XQD�SDUWLFRODUH� DWWHQ]LRQH�� $G� HVHPSLR�� PHWRGL� GL� FRPSRVWDJJLR� FKH� QRQ� SUHYHGDQR� LO�ULYROWDPHQWR� GHOOD� ELRPDVVD� LQ� WUDVIRUPD]LRQH� ULFKLHGRQR� PDJJLRU� VWUXWWXUD� SHU�UHVLVWHUH� DL� IHQRPHQL�GL� FRPSDWWDPHQWR�� ,Q�TXHVWL� FDVL�� VRQR�PDJJLRUPHQWH� LQGLFDWH�SDUWLFHOOH� GL� SL�� JUDQGL� GLPHQVLRQL�� $OOR� VWHVVR� PRGR�� PDWULFL� FKH� SUHVHQWDQR�SUREOHPL� GL� RGRUL� GRYUHEEHUR� HVVHUH� PHVFRODWH� FRQ� PDWHULDOL� GL� VXSSRUWR� ULJLGL� LQ�PRGR�GD�RWWHQHUH�PLVFHOH�GL�SDUWHQ]D�FRQ�HOHYDWD�SRURVLWj�FKH�JDUDQWLVFD�XQ�FRQWLQXR�ULFDPELR�G¶DULD�QHJOL� LQWHUVWL]L��HYLWDQGR�FRVu� OD�IRUPD]LRQH�GL�VDFFKH�GL�DQDHURELRVL�QHOOH�TXDOL�VL�KD�VYLOXSSR�GL�SURGRWWL�YRODWLOL�PDOHRGRUDQWL�>�@�
��������± S+4XHVWR� IDWWRUH� UDSSUHVHQWD� LO� SDUDPHWUR� GL� FXL� XQ VXEVWUDWR� DYYLDWR� D� FRPSRVWDJJLR�ULVHQWH� LQ� PDQLHUD� PLQRUH�� FLz� LQ� UDJLRQH� GHOO¶DPSLR� VSHWWUR� GL� PLFURUJDQLVPL�FRPXQTXH� DVVRFLDWL� DL� VXEVWUDWL� VWHVVL� HG� DPSLDPHQWH� FRLQYROWL� QHOOH� UHD]LRQL� GL�SURFHVVR��,�YDORUL�RWWLPDOL�GHO�S+�FDGRQR�QHOO¶LQWHUYDOOR�WUD�����H����WXWWDYLD�OD�QDWXUDOH�
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FDSDFLWj�WDPSRQH�GHO�SURFHVVR�UHQGH�SRVVLELOH�O¶LPSLHJR�GL�VXEVWUDWL�FRQ�S+�FRPSUHVL�LQ�XQ�EHQ�SL��DPSLR�VSHWWUR�GL�YDORUL��,O�FRPSRVWDJJLR��LQ�HIIHWWL��SXz�LQQHVFDUVL�DQFKH�LQ�PDWULFL� WHQGHQ]LDOPHQWH�DFLGH��FRQ�S+�ILQR�D������FRVu�FRPH�LQ�ELRPDVVH�DOFDOLQH�FDUDWWHUL]]DWH�GD�S+�ILQR�D��� 7DO�IDWWRUH�LQL]LD�D�ULVXOWDUH�GHWHUPLQDQWH�LQ�VXEVWUDWL�FKH�SUHVHQWDQR�XQ�HOHYDWR�FRQWHQXWR�GL�1��GHLH]LRQL�H�OLTXDPL�]RRWHFQLFL���LQ�TXHVWL�FDVL��FDUDWWHULVWLFKH�DOFDOLQH�GHO�PDWHULDOH�IDYRULVFRQR�OD�FRQYHUVLRQH�GHL�FRPSRVWL�D]RWDWL�LQ� 1+� �LQ� SUHVHQ]D� GL� PLFURUJDQLVPL� DPPRQL]]DQWL��� FRQ� FRQVHJXHQWL� VHQVLELOL�SHUGLWH�GL�1�SHU�YRODWLOL]]D]LRQH�VRWWR�IRUPD�GL�DPPRQLDFD��4XHVW¶XOWLPD��FRPH�GHWWR���FRQWULEXLVFH� DG� XQ� LPSDWWR� ROIDWWLYR� DOTXDQWR� VJUDGHYROH� QHOOH� HPLVVLRQL� JDVVRVH�� H�GHWHUPLQD�� LQROWUH�� QHOOD� PDWULFH�� XQ� XOWHULRUH� DXPHQWR� GHOO¶DOFDOLQLWj�� ,Q� TXHVWH�FLUFRVWDQ]H�VL�UHQGH�QHFHVVDULD�OD�PLVFHOD]LRQH�FRQ�PDWULFL�DFLGLILFDQWL�TXDOL�SRVVRQR�ULVXOWDUH�L�UHVLGXL�YHJHWDOL�IUHVFKL�1HO� PDWHULDOH� LQ� FRUVR� GL� FRPSRVWDJJLR� L� YDORUL� GHO� S+� PXWDQR� DOO¶HYROYHUVL� GHO�SURFHVVR��FRVu�FRPH�LO�ULODVFLR�GL�DFLGL�RUJDQLFL�SXz�WHPSRUDQHDPHQWH�DEEDVVDUH�LO�S+�QHL�SULPL�VWDGL�GHOOD�ELRVWDELOL]]D]LRQH��'XUDQWH�OD�IDVH�WHUPRILOD��FRQ�O¶LQWHQVLILFDUVL�GHO� ULODVFLR� GL� DPPRQLR� �1+�2+�� QHO� VXEVWUDWR� DG� RSHUD� GHOOD� PLFURIORUD�DPPRQL]]DQWH�� LO� S+� VXELVFH� XQ� VHQVLELOH� DXPHQWR�� 3RL�� WRUQD� QXRYDPHQWH� D�GHFUHVFHUH�GXUDQWH�OD�IDVH�GL�ILQLVVDJJLR��DQFKH�JUD]LH�DO�FRQWULEXWR�RIIHUWR�GDL�EDWWHUL�QLWULILFDQWL�FKH�WUDVIRUPDQR��LQ�VHTXHQ]D��O¶DPPRQLR�LQ�DFLGR�QLWURVR�H�QLWULFR�>�@��
,Q�JHQHUDOH��TXLQGL��LO�WHPSR�QHFHVVDULR�SHU�WUDVIRUPDUH�LQ�FRPSRVW�L�VXEVWUDWL�DYYLDWL�D�WUDWWDPHQWR�ELRORJLFR�DHURELFR��GLSHQGH�GD�PROWL�IDWWRUL�TXDOL�OH�FDUDWWHULVWLFKH�GHOOD�PDWULFH� RUJDQLFD� GL� SDUWHQ]D�� OD� WHPSHUDWXUD�� O¶XPLGLWj� H� LO� WLSR� GL� DHUD]LRQH�� 8Q�DGHJXDWR� FRQWHQXWR� GL� XPLGLWj� ���������� XQ� FRUUHWWR� UDSSRUWR� &�1� �a� ����� HG� XQD�HIILFDFH� DHUD]LRQH� GHOOD� PDVVD� FRQVHQWRQR� GL� UHDOL]]DUH� XQ� EXRQ� FRPSRVWDJJLR� LQ�WHPSL� GHFLVDPHQWH� FRQWHQXWL� ,� PRWLYL� FKH� UDOOHQWDQR� LO� SURFHVVR� GL� VWDELOL]]D]LRQH�VRQR�LPSXWDELOL�SULQFLSDOPHQWH�D�FRQGL]LRQL�GL�VFDUVD�XPLGLWj�GHO�VXEVWUDWR��DG�HOHYDWL��UDSSRUWL� &�1� GHOOD� ELRPDVVD� GL� SDUWHQ]D�� D� EDVVH� WHPSHUDWXUH�� DG� XQD� LQVXIILFLHQWH�DHUD]LRQH�� D� FDUDWWHULVWLFKH� HGDILFKH� VIDYRUHYROL� �SH]]DWXUD� WURSSR� JURVVRODQD� GHOOH�SDUWLFHOOH� GHOOD� PDWULFH� RUJDQLFD� H� OD� SUHVHQ]D� VLJQLILFDWLYD�� LQ� TXHVW¶XOWLPD�� GL�PDWHULDOL�UHIUDWWDUL�DOO¶DWWDFFR�PLFURELFR��>��@�/¶HYROX]LRQH� GHOOD� VRVWDQ]D� RUJDQLFD� GXUDQWH� LO� FRPSRVWDJJLR� SURFHGH� VLD�TXDQWLWDWLYDPHQWH�� FRQ� XQD� HYLGHQWH� ULGX]LRQH� YROXPHWULFD� H� SRQGHUDOH�� FKH�TXDOLWDWLYDPHQWH�� FRQ� XQD� PRGLILFD]LRQH� DQFKH� FRQVLVWHQWH� GHOOH� FDUDWWHULVWLFKH�
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FKLPLFKH� GHOOD� VRVWDQ]D� RUJDQLFD� FRQWHQXWD� QHO� FRPSRVW� ULVSHWWR� D� TXHOOD� RULJLQDULD�GHOOH� ELRPDVVH� DG� LQL]LR� WUDWWDPHQWR�� 'DO� SXQWR� GL� YLVWD� TXDOLWDWLYR� OD� VRVWDQ]D�RUJDQLFD��XQD�YROWD�WHUPLQDWR�LO�SURFHVVR�GL�FRPSRVWDJJLR��VL�SUHVHQWD��� 6WDELOH�� FLRq� FRQ� SURFHVVL� GHJUDGDWLYL� GL� QDWXUD� ELRORJLFD� DOTXDQWR� UDOOHQWDWL�� OD�PLVXUD� GHOOD� VWDELOLWj� GL� XQD� ELRPDVVD� VL� SXz� FRQFUHWL]]DUH� DWWUDYHUVR� OD�GHWHUPLQD]LRQH�DQDOLWLFD�GL�D� FRQWHQXWR�UHVLGXR�LQ�VRVWDQ]D�RUJDQLFD��R�LQ�VROLGL�YRODWLOL��E��LQGLFL�GL�UHVSLUD]LRQH�VWDWLFR�H�R�GLQDPLFR��OHJDWL�DOOD�DWWLYLWj�PHWDEROLFD�UHVLGXD��F�� FRQFHQWUD]LRQH� GL� DPPRQLDFD� �OHJDWD� DOOD� SHUVLVWHQ]D� GL� DWWLYLWj� GL�GHJUDGD]LRQH� H� SURWHROLVL� LQ� PLVXUD� VXSHULRUH� D� TXHOOH� GL� QLWULILFD]LRQH�GHOO¶DPPRQLDFD���� 0DWXUD�� RVVLD� QRQ� SUHVHQWD� IHQRPHQL� GL� ILWRWRVVLFLWj� �PLVXUDELOL� FRQ� O¶RPRQLPR�WHVW���� 8PLILFDWD��LQ�TXDQWR�GRWDWD�GL�PROHFROH�XPLFKH��KXPXV��RULJLQDWHVL�GD�UHD]LRQL�GL�XPLILFD]LRQH� D� FDULFR� GHOOH� FRPSRQHQWL� GHOOD� VRVWDQ]D� RUJDQLFD� SL�� UHFDOFLWUDQWL�DOOD�PLQHUDOL]]D]LRQH�>�@�
������± %LRFKLPLFD�HG�DVSHWWL�PHWDEROLFL�1HOO¶HYROYHUVL� GHO� SURFHVVR� GL� FRPSRVWDJJLR�� L�PLFURUJDQLVPL� FRLQYROWL� GHJUDGDQR� L�GLIIHUHQWL�FRPSRVWL�PROHFRODUL�FKH�FDUDWWHUL]]DQR�OD�PDWULFH�RUJDQLFD�GL�SDUWHQ]D��DOOR�VFRSR� GL� ULFDYDUQH� �L�� HQHUJLD� FKH� IDYRULVFD� OH� UHD]LRQL� FDWDEROLFKH�� ROWUH� D� �LL��PDWHULDOH� XWLOH� SHU� L� SURFHVVL� GL� VLQWHVL� FHOOXODUH�� $OOR� VWHVVR� WHPSR�� QHO� FRUVR� GHO�SURFHVVR�� DYYHQJRQR� DQFKH� LPSRUWDQWL� ELRWUDVIRUPD]LRQL�� DWWUDYHUVR� OH� TXDOL� DOFXQL�FRPSRVWL� LQWHUPHGL� GHULYDQWL� GDOOD� GHJUDGD]LRQH� GL� PDWHULDOL� D� VWUXWWXUD� SROLPHULFD��FHOOXORVD� H� OLJQLQD�� ULVXOWDQR�GL� IDFLOH�XWLOL]]R�SHU� OD� IRUPD]LRQH�GL�QXRYH VRVWDQ]H�FRPSOHVVH��VHSSXU�SURIRQGDPHQWH�GLYHUVH�GD�TXHOOH�LQL]LDOL��DFLGL�KXPLFL����������± 7UDVIRUPD]LRQH�GHL�FRPSRVWL�RUJDQLFL
$IILQFKp� L� PLFURUJDQLVPL� SRVVDQR� VLQWHWL]]DUH� QXRYR� PDWHULDOH� FHOOXODUH�� GHYH�UHQGHUVL�GLVSRQLELOH�VXIILFLHQWH�HQHUJLD�SHU�L SURFHVVL�ELRVLQWHWLFL��/H�GXH�SRVVLELOL�YLH�PHWDEROLFKH�SHU� OD�SURGX]LRQH�GL�HQHUJLD��GL�FXL� L�PLFURUJDQLVPL�HWHURWURIL� ULVXOWDQR�FDSDFL��VRQR�UDSSUHVHQWDWL�GDOOD�UHVSLUD]LRQH�H�GDOOD�IHUPHQWD]LRQH�
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/D� UHVSLUD]LRQH� q� XQ� SURFHVVR� FKH� SXz� DWWXDUVL� VLD� LQ� IDVH� DHURELFD�� VLD� LQ� IDVH�DQDHURELFD�� 1HOOD� UHVSLUD]LRQH� DHURELFD� L� PLFURUJDQLVPL� FRQVXPDQR� 2� PROHFRODUH�SHU�OLEHUDUH�OD�PDJJLRU�SDUWH�GHOO¶HQHUJLD�GDO�VXEVWUDWR�FDUERQLRVR��H�TXHVWR�LPSOLFD�OD�IRUPD]LRQH�GL�DQLGULGH�FDUERQLFD��&2���HG�DFTXD�>&+�2@���2� Æ &2� ��+�2���HQHUJLD���������������������������>���@4XHVWD�FRQYHUVLRQH�QRQ�VL�DWWXD�LQ�XQ�VLQJROR�PRPHQWR�UHDWWLYR��EHQVu�DWWUDYHUVR�XQD�VHULH�GL�UHD]LRQL�FKH�VHUYRQR�QRQ�VROR�D�OLEHUDUH�VLJQLILFDWLYH�TXDQWLWj�GL�HQHUJLD��PD�DQFKH�D�IRUPDUH�XQ�YDVWR QXPHUR�GL�SURGRWWL�RUJDQLFL�LQWHUPHGL�FKH�IXQJRQR�GD�SXQWR�GL�SDUWHQ]D�SHU�QXPHURVH�UHD]LRQL�ELRVLQWHWLFKH�>��@�� 1HOO¶DPELWR�GHO�FRPSRVWDJJLR��OD�UHVSLUD]LRQH�DHURELFD�q�SL��IXQ]LRQDOH�DO�SURFHVVR�VWHVVR�� ULVSHWWR� DOOD� UHVSLUD]LRQH� DQDHURELFD� HG� DOOD� IHUPHQWD]LRQH�� LQ� TXDQWR� ULVXOWD�SL�� HIILFLHQWH�� FDSDFH� FLRq� GL� JHQHUDUH� XQD� PDJJLRUH� TXDQWLWj� LQ� WHUPLQL� GL� (�� /D�UHVSLUD]LRQH��LQROWUH��SXz�SURFHGHUH�DWWUDYHUVR�WHPSHUDWXUH�SL��HOHYDWH�H�QRQ�SURGXUUH�TXDQWLWj� ULOHYDQWL� GL� FRPSRVWL� RGRULJHQL� LQGHVLGHUDWL�� /H� VSHFLH� PLFURELFKH� DHURELH�FRLQYROWH� ULVXOWDQR� LQ� JUDGR� GL� XWLOL]]DUH�XQD�PDJJLRUH�YDULHWj�GL� FRPSRVWL� RUJDQLFL�FRPH�IRQWH�GL�HQHUJLD��FRVu�GD�RSHUDUH�XQD�VSLQWD�GHJUDGDWLYD�YHUVR�OD�VWDELOL]]D]LRQH�GHL�VXEVWUDWL�>�@�� 1HOOD�UHVSLUD]LRQH�DQDHURELFD�L�PLFURUJDQLVPL��SHU�SURGXUUH�HQHUJLD��XVDQR�DFFHWWRUL�ILQDOL�GL�HOHWWURQL�GLYHUVL�GDOO¶2���TXDOL�QLWUDWL��12�����VROIDWL��62������FDUERQDWL��&2�����H�� LQ� WDOXQL� FDVL�� DQFKH� FRPSRVWL� RVVLGDWL� GL� DOFXQL�PHWDOOL� �0Q���� )H���� FRVu� FRPH�FRPSRVWL�RUJDQLFL��IXPDUDWR� JOLFLQD���/¶XVR��GD�SDUWH�GHL�PLFURUJDQLVPL��GL�WDOXQL�GHL�VXGGHWWL� DFFHWWRUL� GL� HOHWWURQL� DOWHUQDWLYL�� KD� FRPH� FRQVHJXHQ]D� OD� SURGX]LRQH� GL�VRVWDQ]H�RGRULJHQH��TXDOL�LGURJHQR�VROIRUDWR��+�6���DFLGL�JUDVVL�HG�DPPRQLDFD��FDXVD�GL�SRWHQ]LDOL�LPSDWWL�ROIDWWLYL�QHJDWLYL�>�@��� /D� IHUPHQWD]LRQH�� LQYHFH�� UDSSUHVHQWD� OD� YLD� SL�� VHPSOLFH� SHU� OD� SURGX]LRQH� GL�HQHUJLD��QRQ�ULFKLHGHQGR�RVVLJHQR���PD�q�VFDUVDPHQWH�HIILFLHQWH�GD�XQ�SXQWR�GL�YLVWD�HQHUJHWLFR��/D�PDJJLRU�SDUWH�GHO�FDUERQLR�RUJDQLFR�FKH�IOXLVFH�DWWUDYHUVR�OH�UHD]LRQL�IHUPHQWDWLYH� YLHQH� LQ� WDO� PRGR� FRQYHUWLWR� LQ� SURGRWWL� ILQDOL� FKH� FRQWHQJRQR� DQFRUD�XQD�QRWHYROH�TXDQWLWj�GL�HQHUJLD��DOFROL��DFLGL�RUJDQLFL���
�>&+�2@��Æ &+�&+�2+���&2� ��HQHUJLD���������������������������>���@$� OLYHOOR� RSHUDWLYR� ULPDQH� GLIILFLOH� HYLWDUH� FKH� WDOL� UHD]LRQL� YHQJDQR� DG� LQQHVFDUVL�GXUDQWH�DOFXQH�IDVL�GHO�FRPSRVWDJJLR� 7XWWDYLD��LQ�XQD�HIILFLHQWH�JHVWLRQH�GL�SURFHVVR��
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OH� UHD]LRQL� IHUPHQWDWLYH� GHYRQR� HVVHUH� ULGRWWH� TXDQWR� SL�� SRVVLELOH� DO� ILQH� GL�PLQLPL]]DUH� L� ULVFKL� GL� PDOHRGRUDQ]H�� ROWUH� DOO¶DFFXPXOR�� QHO� SURGRWWR� ILQDOH�� GL�PHWDEROLWL�ULGRWWL��H�GXQTXH�WRVVLFL��SHU�OH�SLDQWH�
��������± 7UDVIRUPD]LRQH�GHL�FRPSRVWL�D]RWDWL
8QD� VHULH� GL� FRQVLGHUD]LRQL� GHO� WXWWR� SDUWLFRODUL� ULJXDUGDQR� TXHOOH� UHD]LRQL�PHWDEROLFKH�FKH��QHOOH�FRQGL]LRQL�WLSLFKH�GHO�FRPSRVWDJJLR��DYYHQJRQR�D�FDULFR�GHOOH�IUD]LRQL� RUJDQLFKH� FRQWHQHQWL� D]RWR� $OFXQL� PLFURUJDQLVPL� VRQR� GLIDWWL� LQ� JUDGR� GL�LGUROL]]DUH�VRVWDQ]H�D]RWDWH�FRPSOHVVH�FRPH�OH�SURWHLQH��RWWHQHQGR�FRVu�FRPSRVWL�SL��VHPSOLFL� TXDOL� SHSWRQL�� SHSWLGL HG� DPLQRDFLGL� FKH� SRVVRQR� HVVHUH� SL�� IDFLOPHQWH�PHWDEROL]]DWL�� GD� XQ� PDJJLRU� QXPHUR� GL� VSHFLH� PLFURELFKH�� /¶LQFRUSRUD]LRQH�GHOO¶D]RWR� LQ� QXRYR� PDWHULDOH� FHOOXODUH� DYYLHQH� VROWDQWR� VH� q� GLVSRQLELOH� XQD�VXIILFLHQWH� TXDQWLWj� GL� FDUERQLR�� ,Q� FRQGL]LRQL� GL� VFDUVD� GLVSRQLELOLWj� GL� VXEVWUDWR�FDUERQLRVR�� TXDQGR� FLRq� ULVXOWD� LQ� SUHVHQ]D� GL�PDWULFL� RUJDQLFKH� FRQ� UDSSRUWR� &�1�HFFHVVLYDPHQWH� EDVVR� ������� OD� PLQHUDOL]]D]LRQH� GHL� FRPSRVWL� RUJDQLFL� FRQWHQHQWL�D]RWR��LQGLFDWD�FRPH�³DPPRQLILFD]LRQH´��SRUWD�LQYHFH�DO�ULODVFLR�ILQDOH�GL�DPPRQLDFD��1+���D�VHJXLWR�GL�GHDPLQD]LRQH�RVVLGDWLYD�GHJOL�DPLQRDFLGL�
5�&+�1+��&22+���1$'� ��+�2: 5�&2�&22+���1+� ��1$'+���+� >���@

/¶DPPRQLDFD� SURGRWWD� SXz� FRQYHUWLUVL� LQ� LRQL� DPPRQLR� �1+���� D� VHFRQGD� GHO� S+�SUHVHQWH� DOO¶LQWHUQR� GHO� VXEVWUDWR� LQ� WUDVIRUPD]LRQH�� &RQGL]LRQL� DFLGH� �S+����SURPXRYRQR�OD�IRUPD]LRQH�GL�1+����PHQWUH�YDORUL�SL��HOHYDWL��S+!���IDYRULVFRQR�OD�SUHVHQ]D�GL�DPPRQLDFD� $QFKH�WHPSHUDWXUH�HOHYDWH�FRQWULEXLVFRQR�DOOD�IRUPD]LRQH�GL�1+� HVWUHPDPHQWH�YRODWLOH��3RLFKp�OD�IDVH�WHUPRILOD�GHO�FRPSRVWDJJLR�q�FDUDWWHUL]]DWD�GD�LQQDO]DPHQWR�GHOOD� WHPSHUDWXUD�H�GD�YDORUL�GL�S+�QHOO¶DPELWR�GHOO¶DOFDOLQLWj��HVVD�UDSSUHVHQWD� XQR� VWDGLR� FULWLFR� VLD� SHU� O¶HYHQWXDOH� SHUGLWD� GL� D]RWR� DWWUDYHUVR� OD�YRODWLOL]]D]LRQH� GHOO¶DPPRQLDFD�� VLD� SHU� LO� ULODVFLR� GL� HPLVVLRQL� SUREOHPDWLFKH� GDO�SXQWR�GL�YLVWD�ROIDWWLYR�>��@�8Q¶DOWUD� WUDVIRUPD]LRQH� FKLPLFD� FKH� JLRFD� XQ� UXROR� FKLDYH� QHOO¶DPELWR� GHO�FRPSRVWDJJLR�q�OD�QLWULILFD]LRQH�DXWRWURID��SURFHVVR�DWWUDYHUVR�LO�TXDOH�O¶DPPRQLDFD�R�JOL� LRQL� DPPRQLR� VRQR� RVVLGDWL� ILQR� D� QLWUDWR�� /D� QLWULILFD]LRQH� q� XQD� UHD]LRQH� FKH�FRPSRUWD� GXH� VWDGL�� QHO� SULPR�� O¶D]RWR� DPPRQLDFDOH� �1�1+����YLHQH� WUDVIRUPDWR� LQ�QLWULWR��12����JUD]LH�DOO¶D]LRQH�GL�XQ�JUXSSR�PROWR�VSHFLDOH�GL�EDWWHUL�FKHPROLWRWURIL��LQGLFDWL� FRPH� EDWWHUL� QLWURVDQWL� �JHQ�� 1LWURVRPRQDV��� FKH� VL� SURFXUDQR� HQHUJLD�



��

DWWUDYHUVR� OD� UHD]LRQH� >���@�� ,O� QLWULWR� FRVu� SURGRWWR� YLHQH� TXLQGL� UDSLGDPHQWH�FRQYHUWLWR� LQ�QLWUDWR� �12�����D�PH]]R�GHOOD� UHD]LRQH�>���@��SHU� LQWHUYHQWR�GL�XQ�DOWUR�JUXSSR� GL� PLFURUJDQLVPL� DXWRWURIL�� LQGLFDWL� FRPH� EDWWHUL� QLWULILFDQWL� �JHQ��1LWUREDFWHU��
1+�� ������2� Æ 12�� ��+�2����+� ��HQHUJLD��������������������>���@12�� ������2� Æ 12�� ��HQHUJLD������������������������������������������>���@(VLVWRQR�LQROWUH�FHUWH�VSHFLH�IXQJLQH�HG�DOFXQH�IRUPH�EDWWHULFKH�HWHURWURIH�FKH�VRQR�LQ�JUDGR� GL� FDWDOL]]DUH� OD� QLWULILFD]LRQH� SDUWHQGR� GLUHWWDPHQWH� GDOO¶D]RWR� ULGRWWR� GHL�FRPSRVWL� RUJDQLFL�� HYLWDQGR� LO� SDVVDJJLR� LQWHUPHGLR� FRQ� O¶DPPRQLR�� 6L� WUDWWD� GL� XQ�PHFFDQLVPR� GL� QLWULILFD]LRQH� PROWR� VLPLOH� D� TXHOOR� ULVFRQWUDWR� QHL� VXROL� IRUHVWDOL��FDUDWWHUL]]DWL�GD�S+�DFLGR��5LVXOWD�FRPXQTXH�DQFRUD�FRQWURYHUVR�LO�UHDOH�FRQWULEXWR�GL�TXHVWD� QLWULILFD]LRQH� HWHURWURID� QHO� ELODQFLR� FRPSOHVVLYR� GHOO¶D]RWR� GXUDQWH� LO�FRPSRVWDJJLR�>��@�/H� UHD]LRQL� GL� QLWULILFD]LRQH� VL� PDQLIHVWDQR� QHL� VXEVWUDWL� VRWWRSRVWL� DOOD�ELRVWDELOL]]D]LRQH�DHURELFD�D�SDUWLUH�GDOO¶HVDXULPHQWR�GHOOD�IDVH�WHUPRILOD��TXDQGR�OD�VRVWDQ]D�RUJDQLFD��SURQWDPHQWH�GLVSRQLELOH��ULVXOWD�SUHVVRFKp�HVDXULWD��OD�WHPSHUDWXUD�FRPLQFLD� LQIDWWL� D� VFHQGHUH� VHQVLELOPHQWH� H�� FRQ� HVVD�� DQFKH� L� YDORUL� GHO� S+�� VL�LQVWDXUDQR�� SHUWDQWR�� OH� FRQGL]LRQL� FRPSDWLELOL� FRQ� O¶DWWLYLWj� GHL� EDWWHUL� QLWULILFDQWL��QLWURVDQWL� �� QLWULILFDQWL��� Ê� GXQTXH� SRVVLELOH� DIIHUPDUH� FKH� OD� QLWULILFD]LRQH� q� XQD�UHD]LRQH� WLSLFDPHQWH� DVVRFLDWD� DOOD� IDVH� ILQDOH� GHO� SURFHVVR� GL� FRPSRVWDJJLR�� JLj�GHILQLWD� FRPH� ILQLVVDJJLR� PHVRILOR�� 3RLFKp� LO� QLWULWR� q� WRVVLFR� QHL� FRQIURQWL� GHOOH�SLDQWH��XQ�DGHJXDWR�SHULRGR�GL�SRVW�PDWXUD]LRQH�GHO�FRPSRVW�RWWHQXWR�VHUYH�DQFKH�D�SUHYHQLUH� HYHQWXDOL� HIIHWWL� QHJDWLYL� GRYXWL� DOOD� SUHVHQ]D� GL� 12�� QHOOD� PDWULFH�VWDELOL]]DWD� 1HOOH� FRQGL]LRQL� RSHUDWLYH� FRPSDWLELOL� FRQ� OH� HVLJHQ]H� GL� XQ� FRUUHWWR�SURFHVVR� GL� FRPSRVWDJJLR�� LO� ULIRUQLPHQWR� GL� RVVLJHQR� DO� VXEVWUDWR� RUJDQLFR� LQ�WUDVIRUPD]LRQH� GRYUHEEH� HVVHUH� VHQ]¶DOWUR� DVVLFXUDWR�� 7XWWDYLD�� LQ� WDOXQH� FRQGL]LRQL�SDUWLFRODUL�� TXDOL� LO� WUDWWDPHQWR� GL� PDWULFL� HFFHVVLYDPHQWH� XPLGH� R� GL� VXEVWUDWL�VFDUVDPHQWH� VWUXWWXUDWL�� FRQ� OD� WHQGHQ]D�� TXLQGL�� D� FRPSDWWDUVL�� SRVVRQR� FUHDUVL�DOO¶LQWHUQR� GHO�PDWHULDOH� RUJDQLFR� LQ� WUDVIRUPD]LRQH�QLFFKLH� VFDUVDPHQWH�RVVLJHQDWH��TXDQGR� QRQ�� DGGLULWWXUD�� FRPSOHWDPHQWH� DQRVVLFKH�� ,Q� TXHVWL� DPELHQWL�� LO� QLWUDWR�ULPSLD]]D� O¶RVVLJHQR�PROHFRODUH� FRPH� DFFHWWRUH� ILQDOH� GL� HOHWWURQL� QHOOH� UHD]LRQL� GL�UHVSLUD]LRQH� PLFURELFD�� 6L� DWWXD� FRVu� OD� GHQLWULILFD]LRQH�� GHILQLWD� DQFKH� ULGX]LRQH�GLVVLPLODWLYD�GHL�QLWUDWL�
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12� �Æ 12��Æ 12Æ 1�2�Æ 1� >���@
&RPSOHVVLYDPHQWH��OH�PDJJLRUL�SHUGLWH�GL�D]RWR�SHU�GHQLWULILFD]LRQH�VRQR�GRYXWH�DOOD�HPLVVLRQH� GL� RVVLGR� QLWURVR� �1�2�� HG� D]RWR� PROHFRODUH� �1���� Ê� HYLGHQWH� FKH� OD�GHQLWULILFD]LRQH�QRQ�q�XQD�UHD]LRQH�XWLOH�QHO�FRPSRVWDJJLR��H�VROWDQWR�XQD�DSSURSULDWD�DHUD]LRQH�GHOOD�PDWULFH�LQ� WUDVIRUPD]LRQH�SXz�FRQWUDVWDUH� OH�SHUGLWH�GL�QLWUDWL�GRYXWH�DL�IHQRPHQL�GL�ULGX]LRQH�GLVVLPLODWLYD�>�@�
������± 0HWRGL�H�WHFQRORJLH�GL�FRPSRVWDJJLR��������± 'HILQL]LRQH�GL�VLVWHPD,�PHWRGL�GL�FRPSRVWDJJLR�DSSOLFDELOL�DOOD�VWDELOL]]D]LRQH�GHL�ULILXWL�RUJDQLFL�SRVVRQR�HVVHUH� GLIIHUHQWL�� /D VFHOWD� GL� XQ�PHWRGR�� SLXWWRVWR� FKH� GL� XQ� DOWUR�� GLSHQGH� GD� XQD�VHULH�GL�IDWWRUL�WUD�L�TXDOL�DVVXPH�XQ�UXROR�SULPDULR�OD�WLSRORJLD�GHOOH PDWULFL�RUJDQLFKH�GD�WUDWWDUH��$G�LQIOXHQ]DUH�O¶DGR]LRQH�GL�XQ�VLVWHPD�GL�FRPSRVWDJJLR�VRQR�SHUz�DQFKH�DOWUL�HOHPHQWL�TXDOL�OD�TXDQWLWj�GL�ULILXWR�GD�VWDELOL]]DUH�H�OD�GLVSRQLELOLWj�GL�VSD]LR�SHULO� WUDWWDPHQWR�� O¶HQWLWj� GHOO¶LQYHVWLPHQWR� VWDQ]LDWR� SHU� OH� VWUXWWXUH� LPSLDQWLVWLFKH��O¶LQFLGHQ]D�GHOOD PDQRGRSHUD�VXOO¶RSHUDWLYLWj�GHO�VLVWHPD��OD�GLVORFD]LRQH�WRSRJUDILFD�GHO� VLWR� GHVWLQDWR� DOOD� VWD]LRQH GL� WUDWWDPHQWR�� ROWUH� DG� XQD� PROWHSOLFLWj� GL�FRQVLGHUD]LRQL�GL�FDUDWWHUH�DPELHQWDOH��LQIUDVWUXWWXUDOH H�VRFLDOH��6XOOD�EDVH�GL�TXHVWH�QHFHVVLWj�� QRQ� q� SRVVLELOH� VWDELOLUH� D� SULRUL� TXDOH� ILOLHUD� GL� FRPSRVWDJJLR VLD� SL��FRQIDFHQWH�DOOH�HVLJHQ]H�GL�XQ�GHWHUPLQDWR�FRQWHVWR��7XWWDYLD��DQFKH�VH�O¶RELHWWLYR GL�XQD� FRUUHWWD� VWDELOL]]D]LRQH� DHURELFD� GHL� ULILXWL� RUJDQLFL� SXz� HVVHUH� UDJJLXQWR�DWWUDYHUVR VWUDWHJLH� LPSLDQWLVWLFKH� GLYHUVH�� q� RSSRUWXQR� WHQHUH� EHQ� SUHVHQWL� L� OLPLWL�DVVRFLDWL� DOOH� VSHFLILFKH� VROX]LRQL�� HYLWDQGR� O¶DGR]LRQH�GL� VLVWHPL�QRQ� DSSURSULDWL� GL�WUDWWDPHQWR�� VXOOD� EDVH� GHOOD PHUD� HFRQRPLFLWj� GHOO¶LQWHUYHQWR�� R� GHOOH� PRGH�WHFQRORJLFKH�GL�YROWD�LQ�YROWD�ULFRUUHQWL�VXO�PHUFDWR FRPH�VROX]LRQL�ULYROX]LRQDULH�>�@�&RPH� q� VWDWR� JLj� DPSLDPHQWH� HYLGHQ]LDWR�� OH� PDWULFL� RUJDQLFKH� GHVWLQDELOL� DOOD�VWDELOL]]D]LRQH DWWUDYHUVR� LO� SURFHVVR� GL� FRPSRVWDJJLR� RVSLWDQR�� LQ� JHQHUDOH�� VLD�PLFURUJDQLVPL�LQ�JUDGR�GL�FRQGXUUH UHD]LRQL�GL�GHFRPSRVL]LRQH�DQDHURELFD��VLD�VSHFLH�PLFURELFKH� FRQ� PHWDEROLVPR� RVVLGDWLYR� 3RLFKp� LO� ILQH� GHO� FRPSRVWDJJLR� q� OD�ELRVWDELOL]]D]LRQH� DHURELFD� GHOOD� VRVWDQ]D� RUJDQLFD�� LO UHTXLVLWR� IRQGDPHQWDOH� SHU�JDUDQWLUH� XQ� GHFRUVR� UDSLGR� HG� HIILFLHQWH� GHO� SURFHVVR� FRQVLVWH� QHO PDQWHQHUH� OD�SUHVHQ]D� GL� RVVLJHQR� QHOOH� PDWULFL� LQ� WUDVIRUPD]LRQH�� DL� OLYHOOL� FRPSDWLELOL� FRQ� LOPHWDEROLVPR�PLFURELFR�DHURELFR��1H�FRQVHJXH�FKH��QHOOH�GLYHUVH�VLWXD]LRQL�RSHUDWLYH��
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LO�PHWRGR GL�FRPSRVWDJJLR�DGRWWDWR��GHWHUPLQD�LO�PRGR�DWWUDYHUVR�LO�TXDOH�OD�VXGGHWWD�HVLJHQ]D� q� VRGGLVIDWWD� H� ILQLVFH� SHU� FRQGL]LRQDUH� DOWUL� DVSHWWL� GHO� SURFHVVR� FRPH� LO�FRQWUROOR� GHOOD� WHPSHUDWXUD�� OD PRYLPHQWD]LRQH� GHO� PDWHULDOH� LQ� WUDVIRUPD]LRQH�� LO�FRQWUROOR�GHOOH�HPLVVLRQL�PDOHRGRUDQWL�HG�LO WHPSR�GL�VWDELOL]]D]LRQH�1HO�SDQRUDPD�WHFQRORJLFR�DWWXDOH�VL�ULFRQRVFRQR�HVVHQ]LDOPHQWH�WUH�WLSRORJLH�JHQHUDOL�GL�PHWRGL�GL�FRPSRVWDJJLR�D� FRPSRVWDJJLR�LQ�FXPXOL�SHULRGLFDPHQWH�ULYROWDWL�E� FRPSRVWDJJLR�LQ�FXPXOL�VWDWLFL DHUDWL�F� FRPSRVWDJJLR�LQ�ELRUHDWWRUL��&LDVFXQD�WLSRORJLD�VL�DUWLFROD�LQ�XQD�YDVWD�JDPPD GL�VLVWHPL�DSSOLFDWLYL�(VLVWH�SRL�DQFKH�LO�FRVLGGHWWR�G��FRPSRVWDJJLR�SDVVLYR��LO�TXDOH�QRQ�KD�SHUz�ULOHYDQ]D�LQ� WHUPLQL� WHFQRORJLFL��4XHVWR� LQIDWWL�SUHVXSSRQH� LO� VHPSOLFH�DPPDVVR�GHOOD�PDWULFH�RUJDQLFD� SXWUHVFLELOH� OD� TXDOH� YLHQH� SRL� ODVFLDWD LQGLVWXUEDWD� SHU� OXQJKL SHULRGL� GL�WHPSR� �PROWL PHVL��� VHQ]D�FRQGL]LRQDPHQWR DOFXQR�GHOOH� UHD]LRQL GL�GHJUDGD]LRQH�HWUDVIRUPD]LRQH�� 5LHQWUD LQ� TXHVWD� FDWHJRULD� LO WUDWWDPHQWR� GHOOH� GHLH]LRQL DQLPDOL�SUHVVR�OD PDJJLRU�SDUWH�GHOOH D]LHQGH�DJULFROH�>��@�&RQ� LO� WHUPLQH�³VLVWHPD´�V¶LQWHQGH� O¶LQVLHPH�GL�VWUXWWXUH��PDFFKLQDUL�HG�DWWUH]]DWXUH�FKH� SHUPHWWH� OR� VYROJLPHQWR� GHOO¶LQWHUR FLFOR� GL� VWDELOL]]D]LRQH� PHGLDQWH�FRPSRVWDJJLR� GL� PDWULFL� RUJDQLFKH� GL� VFDUWR�� 4XDOVLDVL� VLD� LO� PHWRGR� GL� SURFHVVR�DGRWWDWR�� OH� RSHUD]LRQL� FKH� VL� VXVVHJXRQR�� H� GXQTXH� OH� WHFQRORJLH� FKH� ULVXOWDQR�QHFHVVDULH�LQ�WDOL�IDVL��SRVVRQR�HVVHUH�UDJJUXSSDWH�LQ�TXDWWUR�IDVL�GLVWLQWH��� SUHVHOH]LRQH�H�SUHSDUD]LRQH�GHOOD�PLVFHOD�GL�SDUWHQ]D�V¶LQWHQGRQR� WXWWH� OH� RSHUD]LRQL� QHFHVVDULH� SHU� SUHGLVSRUUH� XQD� PLVFHOD� GL� VFDUWL�RUJDQLFL�FKH�SUHVHQWL�FDUDWWHULVWLFKH�FKLPLFR�ILVLFKH�RWWLPDOL�DL�ILQL� �GHOO¶DYYLR�DO�FRPSRVWDJJLR�� TXDQGR� VL� RSHUD� FRQ� PDWULFL� VHOH]LRQDWH� DOOD� IRQWH� L� WUDWWDPHQWL�SUHOLPLQDUL�VRQR�HVVHQ]LDOPHQWH�WUH��D� � WULWXUD]LRQH�GHJOL�VFDUWL� � OLJQRFHOOXORVLFL�DO� ILQH�GL�ULGXUQH�OD�SH]]DWXUD��H�GL�DXPHQWDUQH� OD� VXSHUILFLH� HVSRVWD� DOO¶DWWDFFR� GHOOD� IORUD� PLFURELFD�� TXHVWD�RSHUD]LRQH�SUHYHGH�O¶XWLOL]]R�GL�PDFFKLQH�WULWXUDWULFL�HVVHQ]LDOPHQWH�ULFRQGXFLELOL�D�GXH�WLSRORJLH���L��WULWXUDWRUL�D�PDUWHOOL���LL��WULWXUDWRUL�D�FRFOHH��E� � PLVFHOD]LRQH� WUD� VFDUWL� DG� HOHYDWR� WHQRUH� GL� XPLGLWj� �RUJDQLFR�� IDQJKL������ H�VFDUWL�D�EDVVR�WHQRUH�GL�XPLGLWj��OLJQHR���PDFFKLQH�FKH�RSHUDQR�SHU�OD�URWWXUD�GHL�VDFFKHWWL�� H� SHU� O¶LQWLPL]]D]LRQH� GHOOD� PDWULFH� XPLGD� FRQ� TXHOOD� OLJQHD�



���

DSSDUWHQJRQR� LQ� JHQHUDOH� DOOD� FDWHJRULD� LQGLFDWD� FRPH�PLVFHODWRUL� H� WULWXUDWRUL�PLVFHODWRUL��QH�HVLVWRQR�GLIIHUHQWL�WLSRORJLH���F ± HYHQWXDOH�YDJOLDWXUD��QHO�FDVR�LQ�FXL�VLD�QHFHVVDULR�VHSDUDUH�FRUSL�HVWUDQHL�GL�GLPHQVLRQL�PDFURVFRSLFKH�SUHVHQWL�LQ�TXDQWLWj�ULWHQXWH�HFFHVVLYH�>��@��� IDVH�GL�GHJUDGD]LRQH�ELRORJLFD�R�ELRVVLGDWLYD�R�DWWLYD�UDSSUHVHQWD� OD�IDVH�SL��LPSRUWDQWH�GHO�SURFHVVR�GL�FRPSRVWDJJLR��H�SHUWDQWR�SXz�DWWXDUVL� LQ� VLVWHPL� GL� FRPSRVWDJJLR� D�GLIIHUHQWL� JUDGL�GL� FRPSOHVVLWj� �LQ� VHJXLWR�WUDWWDWL� SHU� HVWHVR��� ,Q� WDOH� IDVH� q� GHWHUPLQDQWH� O¶XWLOL]]R� GL�PDFFKLQH� RSHUDWULFL�LQGLFDWH� FRPH� PDFFKLQH� ULYROWDWULFL�� IRQGDPHQWDOL� QHO� FRQGXUUH� OD� IDVH� DWWLYD��VRSUDWWXWWR�QHL�VLVWHPL�D�FXPXOL�ULYROWDWL��LQ�TXDQWR�YDQQR�D�UDSSUHVHQWDUH�LO�VROR�PH]]R� SHU� JDUDQWLUH� O¶DSSRUWR� GL� RVVLJHQR� QHFHVVDULR� DO� FRUUHWWR� DQGDPHQWR� GL�SURFHVVR�� *OL� VFRSL� GHO� ULYROWDPHQWR� YHQJRQR� GXQTXH� D ULVXOWDUH� VLD� TXHOOR� GL�IDYRULUH� LO� FRQWDWWR� GHOOD�PDVVD� LQ� FRPSRVWDJJLR� FRQ� O¶DULD�� DOORQWDQDQGR� YDSRU�DFTXHR� H� FDORUH� LQ� HFFHVVR�� VLD� TXHOOR� GL� GLVDJJUHJDUH�� ULPHVFRODUH� HG�RPRJHQHL]]DUH� OD� PDVVD� SRUWDQGR� YHUVR� O¶LQWHUQR� JOL� VWUDWL� SL�� VXSHUILFLDOL� GHO�FXPXOR�� 6XOOD� EDVH� GHO� SULQFLSLR� GL� IXQ]LRQDPHQWR� SRVVRQR� LQGLYLGXDUVL� GXH�WLSRORJLH�GL� ULYROWDWULFL�� �L�� ULYROWDWULFL�RSHUDQWL�SHU� WUDVIHULPHQWR�� �LL�� ULYROWDWULFL�RSHUDQWL�SHU�PRYLPHQWD]LRQH��� IDVH�GL�PDWXUD]LRQH�FRQVLVWH� QHO� FRPSOHWDPHQWR� GHOOD� IDVH� GL� WUDVIRUPD]LRQH� H� VWDELOL]]D]LRQH� GHO�SURGRWWR�HG�q�GL�QRUPD�DWWXDWD�FRQ�VLVWHPL�VHPSOLFL�TXDOL�SRVVRQR�HVVHUH�L�FXPXOL��,Q� WDO� FDVR� VL� DGRWWD� HVFOXVLYDPHQWH� SDOD� PHFFDQLFD� SHU� HIIHWWXDUH�PRYLPHQWD]LRQL��� IDVH�GL�UDIILQD]LRQH�H�QRELOLWD]LRQH�GHO�SURGRWWR�VRQR�FRPSUHVH� WXWWH� OH�RSHUD]LRQL�QHFHVVDULH�SHU�RWWHQHUH�XQ�SURGRWWR� ILQLWR�FRQ�FDUDWWHULVWLFKH�TXDOLWDWLYH�FRVWDQWL�QHO�WHPSR�H�FRQ�UHTXLVLWL�FRPPHUFLDOL�ULFKLHVWL�GDO� VHWWRUH�GL� GHVWLQD]LRQH��7UD� WDOL� RSHUD]LRQL� OD�SL�� LPSRUWDQWH� H� VHQ]D�GXEELR�UDSSUHVHQWDWD� GDOOD� YDJOLDWXUD� R� UDIILQD]LRQH�� SHU� FXL� GDO� SURGRWWR� JUH]]R� VL�RWWHQJRQR� XQD� IUD]LRQH� ILQH� �FRPSRVW� UDIILQDWR� H� SXOLWR�� GL� JUDQXORPHWULD�RPRJHQHD�� HG� XQD� R� GXH� IUD]LRQL� JURVVRODQH� FRVWLWXLWH� GD� HYHQWXDOL� HOHPHQWL�LQGHVLGHUDWL� �SODVWLFKH�� LQHUWL�� VRSUDYDJOLR� GL� SH]]DWXUD�PDJJLRUH�� H� GD�PDWHULDOL�OHJQRVL� QRQ� GHJUDGDWL� �IUD]LRQH� LQWHUPHGLD��� /H� DWWUH]]DWXUH� FKH� RSHUDQR� OD�UDIILQD]LRQH�SRVVRQR�VHSDUDUH� OH�GLIIHUHQWL�SDUWL�FRVWLWXHQWL� LO�FRPSRVW�JUH]]R�� LQ�IXQ]LRQH� GHOOD� ORUR� GLPHQVLRQH�� H�R� GHO� ORUR� SHVR� �VHSDUD]LRQH� DHUDXOLFD� H�
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GHQVLPHWULFD���3HU� O
RSHUD]LRQH�GL�VHSDUD]LRQH�GLPHQVLRQDOH��R�SL��FRPXQHPHQWH�YDJOLDWXUD�� SRVVRQR� HVVHUH� XWLOL]]DWL� YDJOL� GLIIHUHQWL�� WUD� FXL� �L�� YDJOL� D� FLOLQGUR�URWDQWH� R� UHWURYDJOL� �IRUPDWL� GD� WUDPRJJLD� GL� FDULFR�� FLOLQGUR� URWDQWH� DG� DVVH�OHJJHUPHQWH�LQFOLQDWR��H�QDVWUL�GL�VFDULFR�GHOOH�GXH�IUD]LRQL�± ILQH�H�VRYYDOOR����LO�WXWWR� PRQWDWR� VX� ULPRUFKLR��� �LL�� YDJOL� YLEUDQWL� R� YLEURYDJOL� �LO� SDVVDJJLR� GHOOD�IUD]LRQH� ILQH� DYYLHQH� DWWUDYHUVR� XQD� JULJOLD� IRUDWD� LQFOLQDWD� YLEUDQWH�� DQ]LFKp�XQ�WDPEXUR�URWDQWH����LLL��YDJOL�D�³OHWWR�GL�VWHOOH´��H��LY��VHSDUDWRUL�LGUDXOLFL�>�@�
(VLVWRQR� SRL� VLVWHPL� D� WHFQRORJLD� FRPSOHVVD� WHQGHQWL� D� FRQILQDUH� OD� IDVH� GL�ELRVVLGD]LRQH� HQWUR� VLVWHPL� FKLXVL� TXDOL� ELRFHOOH�� ELRFRQWDLQHU�� ELRWXQQHO�� EDFLQL��«RVVLD�LQ�VSD]L�FRSHUWL�H�WDPSRQDWL��RSSXUH�LQ�YHUL�H�SURSUL�UHDWWRUL��FKLXVL�D�WHQXWD��WDOL� VLVWHPL� FRQVHQWRQR� QRQ� VROR� XQ� SL�� DGHJXDWR� FRQWUROOR� GHO� SURFHVVR�� PD�VRSUDWWXWWR� LO� FRQWHQLPHQWR� GHOO¶LPSDWWR� VXOO¶DPELHQWH� FLUFRVWDQWH�� LQ� SDUWLFRODUH� LQ�WHUPLQL� GL� HPLVVLRQL�PDHRGRUDQWL�� ,� VLVWHPL�GL� FRPSRVWDJJLR� FKLXVL� FKH�QHJOL�XOWLPL�WHPSL� VWDQQR� VXVFLWDQGR� LO� PDJJLRU� LQWHUHVVH� �H� FKH� GXQTXH� KDQQR� PLJOLRUDWR�O¶DFFHWWD]LRQH�GD�SDUWH�GHOOH�SRSROD]LRQL�UHVLGHQWL�QHL�GLQWRUQL�GHOO¶LPSLDQWR��SRVVRQR�ULVXOWDUH�QHO�FRPSOHVVR�OH�VHJXHQWL�� UHDWWRUL�RUL]]RQWDOL�D�WULQFHD�� UHDWWRUL�RUL]]RQWDOL�D�EDFLQR�� UHDWWRUL�FKLXVL�D�WHQXWD�VWDJQD�� FXPXOR�VWDWLFR�FRSHUWR�FRQ�WHOR�WUDVSLUDQWH�� ELRFRQWDLQHU�VFDUUDELOL�� ELRFRQWDLQHU�D�VLVWHPD�GLQDPLFR�� ELRFHOOD�VWDWLFD�D�FLFOR�FRQWLQXR�
��������� 7UDWWDPHQWL�DHURELFL��SULQFLSDOL�WHFQRORJLH&RPSRVWDJJLR� H� ELRVWDELOL]]D]LRQH� SRVVRQR� VIUXWWDUH� JHQHUDOPHQWH� OH� PHGHVLPH�WHFQRORJLH��OH�TXDOL�VL�GLIIHUHQ]LDQR�SHUWDQWR�VROR�SHU�OH�PDWULFL�GL�SDUWHQ]D�LPSLHJDWH�H�SHU�LO�GHVWLQR�ILQDOH�GHL�SURGRWWL��,Q�OLQHD�JHQHUDOH�SRVVLDPR�LGHQWLILFDUH�� VLVWHPL�DSHUWL���VLVWHPL�FKLXVL�� VLVWHPL�DUHDWL���VLVWHPL�QRQ�DUHDWL�� VLVWHPL�VWDWLFL���VLVWHPL�GLQDPLFL�
: VLVWHPL��DSHUWL
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��FXPXOR�VWDWLFR�DUHDWR�� LO�PDWHULDOH�YLHQH�FROORFDWR�LQ�FXPXOR�VRWWRSRVWR�DGDHUD]LRQH� IRU]DWD� LQ� DVSLUD]LRQH�� FRQ� LQYLR� GHOOH� DUHH� HVDXVWH� DG� XQ� ELRILOWUR�� ,O�PDWHULDOH� LQ� TXHVWR� FDVR� GHYH� HVVHUH� PLVFHODWR� FRQ� XQD� SHUFHQWXDOH� GL� EXONLQJ�OLJQRFHOOXORVLFR� WDOH�SHU�FXL� OD�GHQVLWj�ILQDOH�VLD� LQIHULRUH�D������WÂP����'LIIXVR�QHJOL�86$� SHU� LO� FRPSRVWDJJLR� GL� IDQJKL� R� GL� ELRPDVVH� DJULFROH�� LO� VLVWHPD� GHO� FXPXOR�VWDWLFR�FRQVHQWH�RWWLPH�SHUIRUPDQFHV�GL�SURFHVVR�VH�DEELQDWR�D�VSHFLDOL�SUHWUDWWDPHQWL�GL�FRQGL]LRQDPHQWR�GHOOD�ELRPDVVD����FXPXOR�ULYROWDWR��FRPH�QHO�SUHFHGHQWH�VLVWHPD��LO�PDWHULDOH�YLHQH�GLVSRVWR�LQ�FXPXOL� GL� JUDQGL� GLPHQVLRQL� ����� P� GL� DOWH]]D�� ����� P� GL� ODUJKH]]D��� VHEEHQH�O¶DUHD]LRQH�GHOOD�PDVVD�YLHQH�FRPXQTXH�EHQ�JDUDQWLWD�PHGLDQWH�ULYROWDPHQWL�FRQ�SDOD�PHFFDQLFD� D� IUHTXHQ]D� DQFKH� PHQVLOH�� Ê� XQ� VLVWHPD� LQGLFDWR� SHU� PDWULFL� DG� DOWD�SUHYDOHQ]D�GL�PDWHULDOH�OLJQRFHOOXORVLFR��UHVLGXL�YHUGL��R�SHU�ELRPDVVH�JLj�LQ�DYDQ]DWR�VWDWR�GL�ELRVWDELOL]]D]LRQH��FXULQJ�GRSR�$&7��>��@�
: VLVWHPL�FKLXVL4XDORUD� OD� ELRVVLGD]LRQH� GHO� PDWHULDOH� DYYHQJD� LQ� VLVWHPL� VHPLDSHUWL� R� GHO�WXWWR� FKLXVL� �UHDWWRUL��� FRPH� QHO� FDVR� GHOOD� IDVH� $&7� GHO� FRPSRVWDJJLR� H�R� QHOOD�ELRHVVLFFD]LRQH�ELRVWDELOL]]D]LRQH�GL�568��YHQJRQR�SHU� OR�SL��XWLOL]]DWH� OH� VHJXHQWL�WHFQRORJLH��� UHDWWRUL� RUL]]RQWDOL� D� WULQFHD�� TXHVWD� WHFQRORJLD� YLHQH� JHQHUDOPHQWH�LPSLHJDWD� LQ� DPELHQWL� FKLXVL� QHOOD� IDVH� $&7�� FRQ� ELRPDVVH� DG� HOHYDWD�IHUPHQWHVFLELOLWj� �IDQJKL� DJURDOLPHQWDUL�� IUD]LRQH� XPLGD� GHL� 568��� *UD]LH� DOOD�YHUVDWLOLWj�GHO�VLVWHPD��WDOH�UHDWWRUH�SXz�HVVHUH�LPSLHJDWR�DQFKH�SHU�PDWULFL�FRQ�EDVVD�SHUFHQWXDOH� GL� EXONLQJ� OLJQRFHOOXORVLFR�� FRQ�PLVFHOH� ILQDOL� GL� GHQVLWj� LQIHULRUH� D�����WÂP����1HO�FDVR�GL�WULQFHH�D�FLFOR�FRQWLQXR�LO�PDWHULDOH�YLHQH�FDULFDWR�DG�XQ�HVWUHPR�H�SURFHGH� OXQJR� OD WULQFHD� JUD]LH� DOO¶D]LRQH� GL� ULYROWDPHQWR� H� DYDQ]DPHQWR� HVHUFLWDWD�GDOOD�PDFFKLQD� ULYROWDWULFH�� FKH�SXz� VHUYLUH� DQFKH�GXH� WULQFHH� DIILDQFDWH�� VFRUUHYROH�VX� ELQDUL� SRVWL� VXOOH� SDUHWL�� /R� VFDULFR� DYYLHQH� DOO¶HVWUHPR� RSSRVWR� GRSR� XQ� FHUWR�QXPHUR� GL� ULYROWDPHQWL�� /D� OXQJKH]]D� GHOOH� WULQFHH� q� VWDELOLWD� LQ� EDVH� DO� WHPSR� GL�SHUPDQHQ]D� SUHYLVWR� SHU� LO� PDWHULDOH�� 9HQJRQR� SURSRVWH� DQFKH� WULQFHH� D� FLFOR�FRQWLQXR�FRQ�WUDVOD]LRQH�ODWHUDOH��TXDORUD�LO�PDWHULDOH��LQ�IDVH�GL�ULYROWDPHQWR��YHQJD�DOWHUQDWLYDPHQWH� VSRVWDWR� WUD� GXH� WULQFHH� DGLDFHQWL�� ,Q� RJQL� FDVR�� LQ� DEELQDPHQWR� DO�ULYROWDPHQWR��SXz�HVVHUH�FROORFDWR�LQ�WULQFHD�XQ�VLVWHPD�GL�DUHD]LRQH�IRU]DWD�PHGLDQWH�FDQDOHWWH� JULJOLDWH� SRVWH� VXO� SDYLPHQWR�� ,Q� DOWHUQDWLYD� DOOH� WULQFHH� D� FLFOR� FRQWLQXR�
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SRVVRQR�HVVHUH�LPSLHJDWH�WULQFHH�D�FLFOR�GLVFRQWLQXR��LQ�FXL�LO�PDWHULDOH��SRVWR�OXQJR�O¶LQWHUD� OXQJKH]]D� GHOOD� WULQFHD�� YL� ULPDQH� SHU� XQ� WHPSR� SUHILVVDWR� LQ� FRQGL]LRQL� GL�ULYROWDPHQWR�H�DUHD]LRQH�IRU]DWD��SULPD�GL�HVVHUH�DVSRUWDWR�H�DYYLDWR�DOOD�PDWXUD]LRQH��� UHDWWRUL� RUL]]RQWDOL� D� EDFLQR�� VIUXWWDQGR� LO� SULQFLSLR� GHOOH� WULQFHH� D� FLFOR�FRQWLQXR� R� GLVFRQWLQXR�� H� FRQ� OH� PHGHVLPH� YDULDQWL� LPSLDQWLVWLFKH�� QHO� FDVR� GHL�UHDWWRUL� D� EDFLQR� LO� PDWHULDOH� YLHQH� DOWUHVu� FROORFDWR� LQ� XQ� XQLFD� FRUVLD� D� QRWHYROH�VYLOXSSR� GLPHQVLRQDOH� �ILQR� D� ��PÂ�P��� H� ULYROWDWR�PHGLDQWH� XQ� DSSDUDWR� WUDVODWRUH�FRVWLWXLWR� GD� ULYROWDWULFL� VFRUUHYROL� WUDVYHUVDOPHQWH� VX� FDUURSRQWH�� ,Q� OXRJR�GHOO¶DSSDUDWR� WUDVODWRUH� VXO� FDUURSRQWH� SRVVRQR� HVVHUH� PRQWDWH� FRFOHH� DG� DVVH�YHUWLFDOH��HG�LO�EDFLQR�SXz�HVVHUH�GL�IRUPD�FLUFRODUH�ROWUHFKp�UHWWDQJRODUH�>�@��� UHDWWRUL� FKLXVL� D� WHQXWD� VWDJQD�� QHL� UHDWWRUL� GL� WLSR� VWDWLFR� �ELRFHOOH� H�ELRFRQWDLQHUV�� LO�PDWHULDOH�YLHQH� VRWWRSRVWR�SHU�XQ�SHULRGR�SUHILVVDWR�DG�XQD�IDVH�GL�IHUPHQWD]LRQH�DFFHOHUDWD�PHGLDQWH�DUHD]LRQH� IRU]DWD�GHOOD�PDVVD��Ê�VHPSUH�SUHYLVWR�XQ� VLVWHPD� GL� UDFFROWD� GHL� SHUFRODWL� HG� XQ� WUDWWDPHQWR� GHOO¶DULD� HVDXVWD� SULPD�GHOO¶LPPLVVLRQH�LQ�DWPRVIHUD�2OWUH�DL�UHDWWRUL�GHVFULWWL�HVLVWRQR�DOFXQH�YDULDQWL�WLSRORJLFKH�TXDOL���ELRFRQWDLQHUV� D� VLVWHPD� GLQDPLFR�� LQ� FXL� OD�PDVVD�� ROWUH� FKH� VRWWRSRVWD� DG�DUHD]LRQH�IRU]DWD��YLHQH�SHULRGLFDPHQWH�ULYROWDWD�VHFRQGR�XQ�SURJUDPPD�FKH�DVVLFXUD�OD�WRWDOH�DXWRPD]LRQH�GHO�SURFHVVR���ELRWXQQHO�D� FLFOR� FRQWLQXR�� FRVWLWXLWL� GD�PRGXOL�GRWDWL�GL� DUHD]LRQH� IRU]DWD��FRQWUROOR� GHL� SDUDPHWUL� GL� SURFHVVR� H� SDUWLFRODUL� VLVWHPL� SHU� O¶DYDQ]DPHQWR� GHO�PDWHULDOH�GD�XQD�HVWUHPLWj�GL�DOLPHQWD]LRQH�DG�XQD�GL�VFDULFR���ELRWXQQHO�D�FLFOR�GLVFRQWLQXR��LQ�FXL�LO�PDWHULDOH�YLHQH�GLVSRVWR�QHO�WXQQHO��H�Ou� SHUPDQH� LQ� FRQGL]LRQL� GL� DUHD]LRQH� IRU]DWD� H�� D� YROWH�� GL� ULYROWDPHQWR�� SULPD� GL�HVVHUH�VFDULFDWR���ELRWDPEXUL��UHDWWRUL�D�VYLOXSSR�RUL]]RQWDOH�LQ�FXL�LO�PDWHULDOH�YLHQH�GLVSRVWR�LQ� FRQGL]LRQL� GL� DGGX]LRQH� GL� DULD� H� FDQDOL]]D]LRQH� H� UDFFROWD� GHOOH� DULH� HVDXVWH�� ,O�ULYROWDPHQWR�GHOOD�PDVVD�DYYLHQH�DG�RSHUD�GHOOD�URWD]LRQH�GHO�UHDWWRUH�VWHVVR��&DULFR�H�VFDULFR� SRVVRQR� HVVHUH� LQ� FRQWLQXR�R� LQ�EDWFK�� ,O� VLVWHPD�q�SDUWLFRODUPHQWH� LQGLFDWR�SHU� OD� IDVH� $&7� LQ� WUDWWDPHQWL� LQWHQVLYL� GL� FRPSRVWDJJLR�� R� FRPH� SUHWUDWWDPHQWR�GLQDPLFR�GL�RPRJHQL]]D]LRQH�H�SUH�IHUPHQWD]LRQH�DFFHOHUDWD��SULPD�GHO�SDVVDJJLR�DG�DOWUH�WHFQRORJLH�GL�VWDELOL]]D]LRQH�
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�� VLOL�� UHDWWRUL� D� VYLOXSSR� YHUWLFDOH� FRQ� DUHD]LRQH� IRU]DWD� LQ� FXL� LO� PDWHULDOH�YLHQH�FROORFDWR��LQ�PRGR�FRQWLQXR�R�GLVFRQWLQXR��,�UHDWWRUL�FRQVLVWRQR�LQ�WRUUL�PRQR�R�SOXULVWDGLR� �FRQ� VHWWL� GLYLVRUL� RUL]]RQWDOL��� FRQ� FDULFR� GDOO¶DOWR� H� LQVXIIOD]LRQH�JHQHUDOPHQWH�GDO�EDVVR��,O�VLVWHPD�q�JHQHUDOPHQWH�VWDWLFR�R�VHPLGLQDPLFR��7HFQRORJLD�SRFR� GLIIXVD�� SUHVHQWD� XQ� OLPLWH� RSHUDWLYR� QHL� IUHTXHQWL� FRPSDWWDPHQWL� H� QHOOH�GLIILFROWj�GL�GLIIXVLRQH�GHOO¶RVVLJHQR�DOO¶LQWHUQR�GHOOD�PDVVD�>��@�
: VLVWHPL��DHUDWL�H�QRQ�DHUDWL/¶DHUD]LRQH� IRU]DWD�GHOOD�ELRPDVVD� q�XQ� LPSRUWDQWH� IDWWRUH�GL�RWWLPL]]D]LRQH�GHOOH� FRQGL]LRQL� GL� SURFHVVR� QHL� VLVWHPL� LQWHVL� DO� WUDWWDPHQWR� GL� PDWHULDOL� D� EDVVD�FRQVLVWHQ]D� �VFDUVD� FRQGXWWLYLWj� DL� SURFHVVL� GL� GLIIXVLRQH� VSRQWDQHD�� H� DG� HOHYDWD�IHUPHQWHVFLELOLWj��1RQ�PDQFDQR�WUD�O¶DOWUR�FDVL��SHU�TXDQWR�VSRUDGLFL��GL�DSSOLFD]LRQH�GHOO¶DHUD]LRQH�IRU]DWD�DQFKH�DO�FRPSRVWDJJLR�GL�VROL�VFDUWL�YHUGL��FKH�JHQHUDOPHQWH�VL�EDVDQR�LQYHFH�VXOOD�VROD�HVDOWD]LRQH�GHL�SURFHVVL�GLIIXVLYL�H�FRQYHWWLYL�SHU�O¶LQJUHVVR�VSRQWDQHR�GL�DULD�DOO¶LQWHUQR�GHOOD�ELRPDVVD��QHL�TXDOL�FL�VL�DYYDOH�IRQGDPHQWDOPHQWH�GHOOD� SRVVLELOLWj� GL� JRYHUQR� WHUPRLJURPHWULFR� GHO� SURFHVVR� FKH� O¶DHUD]LRQH� IRU]DWD�FRQVHQWH��,O�SURFHVVR�GL ELRFRQYHUVLRQH�KD�HIIHWWLYDPHQWH�GHL�UDQJH�GL�WHPSHUDWXUD�H�GL� XPLGLWj� RWWLPDOL�� VHSSXU� GLIIHUHQWL� QHOOH� GLYHUVH� IDVL� GHO� SURFHVVR�� /¶DHUD]LRQH�IRU]DWD�FRQVHQWH�GL�LQWHUYHQLUH��ROWUH�FKH�VXOO¶RVVLJHQD]LRQH�GHOOD�ELRPDVVD��DQFKH�VX�WDOL�FDUDWWHULVWLFKH����
(¶�GXQTXH�RSSRUWXQR�SRWHU�GHILQLUH��H�GHVFULYHUH�EUHYHPHQWH��OD�QDWXUD�H�LO�UXROR�GHOOH�JUDQGH]]H� IRQGDPHQWDOL� FKH� UHJRODQR� O¶RWWLPL]]D]LRQH� GHOOD� DHUD]LRQH� IRU]DWD��HYLGHQ]LDQGR� DOOR� VWHVVR� WHPSR� DOFXQL� WUD� L� SULQFLSDOL� ³GLIHWWL´� RSHUDWLYL� FKH� SL�� GL�IUHTXHQWH�VL�ULVFRQWUDQR�D�OLYHOOR�SURJHWWXDOH�H�R�JHVWLRQDOH�
¸�3RUWDWD�G¶DULD�VSHFLILFD��3$6�*HQHUDOPHQWH� HVSUHVVD� LQ� QRUPDO� PHWUL� FXEL� SHU� RUD� H� SHU� XQLWj� GL� SHVR� GHOOD�ELRPDVVD��1P��KÂWRQ���9D�VRWWROLQHDWR�FKH�JHQHUDOPHQWH�OH�QHFHVVLWj�GL�DHUD]LRQH�UHODWLYH� DO� GUHQDJJLR� GHO� FDORUH� LQ� HFFHVVR� VRQR� VXSHULRUL� �DQFKH� GL� XQ� LQWHUR�RUGLQH� GLPHQVLRQDOH�� ULVSHWWR� D� TXHOOH� � UHODWLYH� DOOD� IRUQLWXUD� GHOO¶RVVLJHQR�VWHFKLRPHWULFDPHQWH� QHFHVVDULR�� QHO� FDVR� GL� ELRPDVVH� GL� RULJLQH� DOLPHQWDUH�� VL�WUDWWD� ULVSHWWLYDPHQWH� GL� GHFLQH� HG� XQLWj� GL� QP��KÂWRQ��&Lz� HTXLYDOH� D� GLUH� FKH� L�VLVWHPL� GL� DHUD]LRQH� YDQQR� GLPHQVLRQDWL� HG� XWLOL]]DWL� HVVHQ]LDOPHQWH� VXOOH�QHFHVVLWj�GL�FRQWUROOR�WHUPRPHWULFR��PHQWUH��FRPH�HIIHWWR�GHULYDWR�VL�RWWLHQH�DQFKH�
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O¶RVVLJHQD]LRQH� GHOOD� ELRPDVVD�� 4XHOOR� FKH� VSHVVR� YLHQH� VRWWRYDOXWDWR� q� FKH�FRQWHVWXDOPHQWH� WDOH� GLPHQVLRQDPHQWR� FRPSRUWD� XQD� IRUWH� HYDSRUD]LRQH� GDOOD�ELRPDVVD� ± FRQ� O¶HFFH]LRQH� GL� VLVWHPL� FRQILQDWL� GDO� SXQWR� GL� YLVWD� LJURPHWULFR�TXDOL�TXHOOL�D�FRQWDLQHU�FRQ�ULFLUFROR�GHOOH�DULH�± FRQ�LQWHQVL�HG�HVWHVL�SURFHVVL�GL�GLVVHFFDPHQWR�� 6SHVVR� O¶LQWHUUX]LRQH� SUHFRFH� GHL� SURFHVVL� GL� ELRVWDELOL]]D]LRQH�SHU� O¶DEEDVVDPHQWR�GHOO¶XPLGLWj�DO�GL� VRWWR�GHL�FRQWHQXWL�PLQLPL�FRHUHQWL� FRQ� OD�GLQDPLFD�GHO�SURFHVVR�QHOOH�GLYHUVH�IDVL�SRUWD�D�FROORFDUH�LQ�PDWXUD]LRQH�HVWHUQD�PDWULFL� FRQ� XQ� SRWHQ]LDOH� PHWDEROLFR� HOHYDWR�� FKH� LQ� FDVR� GL� UHLQXPLGLPHQWR��DQFKH� SHU� OH� VHPSOLFL� SUHFLSLWD]LRQL�PHWHRULFKH��GDQQR� OXRJR�DG�XQD�PDVVLFFLD�ULDWWLYD]LRQH� GL� SURFHVVL� PHWDEROLFL�� LQ� XQD� IDVH� QRQ� SUHVLGLDWD� Qp� GRWDWD� GL�VWUXPHQWL�SHU�OD�FRQGX]LRQH�GL�SURFHVVL�LQWHQVLYL�GL�VWDELOL]]D]LRQH���%XRQD�QRUPD�q� GXQTXH� OD� SUHGLVSRVL]LRQH� GL� VLVWHPL� GL� UHLQXPLGLPHQWR� GHOOD� ELRPDVVD� HG� LO�FRQWUROOR� SHULRGLFR� GHOOH� QHFHVVLWj� GL� ULVWRUR�� TXHVWR� VRSUDWWXWWR� QHL� VLVWHPL�³GLVSHUVLYL´�GD�XQ�SXQWR�GL�YLVWD�LJURPHWULFR��TXDOL�VRQR�DQFKH�L�VLVWHPL�FRQILQDWL�LQ�FDSDQQRQH�PD�LQ�FXL�O¶DVSLUD]LRQH�ILQDOH�GHOOH�DULH�FDULFKH�GL�XPLGLWj�HG�LO�ORUR�LQYLR� D� WUDWWDPHQWR�GLVSHUVLRQH� GHWHUPLQD� XQ�PDVVLFFLR� GUHQDJJLR� GL� XPLGLWj� DO�VLVWHPD��¸�3URSRU]LRQH�WUD�WHPSL�GL�DFFHQVLRQH�H�VSHJQLPHQWR(¶� XQD� DELWXGLQH� RSHUDWLYD� GLIIXVD� QHJOL� LPSLDQWL� ± DO� SDUL� GHOO¶DHUD]LRQH� LQ�FRQWLQXR� ± TXHOOD� GHOOD� YHQWLOD]LRQH� LQWHUPLWWHQWH� GHOOD� ELRPDVVD�� DOOR� VFRSR� GL�FRQVHQWLUH� GXUDQWH� L� SHULRGL� GL� VSHJQLPHQWR� O¶HTXDOL]]D]LRQH� GL� XPLGLWj� H�WHPSHUDWXUD� QHOOH� GLYHUVH� ]RQH� GHOOD� ELRPDVVD� �O¶DHUD]LRQH� LQ� FRQWLQXR� SXz�FRPSRUWDUH�LQYHFH�VWUDWLILFD]LRQL�SL��R�PHQR�HVWHVH���/D�SURSRU]LRQH�WUD�WHPSL�GL�DFFHQVLRQH�H�VSHJQLPHQWR�YLHQH�JXLGDWD�HVVHQ]LDOPHQWH�GDO� OLYHOOR� WHUPRPHWULFR�FKH� VL� YXROH�PDQWHQHUH� QHOOD� ELRPDVVD�� D� SDULWj� GL� SRUWDWD� G¶DULD� VSHFLILFD� H� GL�³SRWHUH� FDORULJHQR´� GHOOD� ELRPDVVD� �GLSHQGHQWH� D� VXD� YROWD� GDOOD� VXD� XPLGLWj� H�GDOOD�VXD�ULFFKH]]D�LQ�VRVWDQ]H�IDFLOPHQWH�DJJUHGLELOL��XQD�PDJJLRUH�LQFLGHQ]D�GHL�WHPSL� GL� DFFHQVLRQH� SRUWD� D� OLYHOOL� WHUPRPHWULFL� PHGL� LQIHULRUL�� WHPSHUDWXUH� GL�SURFHVVR� RWWLPL]]DWH� FRQVHQWRQR� GL� YHORFL]]DUH� DO� PDVVLPR� OH� GLQDPLFKH�SURFHVVXDOL� GHOOR� VWHVVR�� ROWUH� DG� XQ� VRVWDQ]LDOH� DEEDWWLPHQWR� GHOOD�IHUPHQWHVFLELOLWj�GHOOD�ELRPDVVD�SULPD�GHO�VXR�UHFDSLWR�DOOH�IDVL�GL�SURFHVVR�PHQR�LQWHQVLYH H�QRQ�SUHVLGLDWH��PDWXUD]LRQH��GHSRVLWR�ILQDOH���¸�'XUDWD�DVVROXWD�GHL�WHPSL�GL�VSHJQLPHQWR�GHOOH�VRIILDQWL
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� JUDILFR� q� VWDWR� RWWHQXWR� SHU� ULOHYDPHQWR� GLUHWWR� RQ�VLWH�� GXUDQWH� XQ� LQWHUR�� GL� DFFHQVLRQH� H� VSHJQLPHQWR�� GHO� WHQRUH� FR�� SURGRWWD� GDO� PHWDEROLVPR�RELFR�� LO� FXL� UDSSRUWR� VWHFKLRPHWULFR� FRQ� O¶DEEDVVDPHQWR� GHO� WHQRUH� LQ� R�WWR�DO�FRQWHQXWR�LGHDOH�GHO������q�SDUL�D��������OD�ULOHYD]LRQH�q�VWDWD�FRQGRWWD�D�IDVH�GL�VWDELOL]]D]LRQH�DYDQ]DWD��GRSR�FLUFD����JLRUQL�LQ�WULQFHD�DHUDWD�����UHQGH�VXELWR�FRQWR�FKH�SHU�ELRPDVVH�DQFRUD�UHODWLYDPHQWH�³JLRYDQL´�HG�LO�FXL�EROLVPR� DHURELFR� q� DQFRUD� DWWLYR�� WHPSL� GL� VSHJQLPHQWR� WHQGHQ]LDOPHQWH�JLRUL� GL� ��¶� SRVVRQR� FRPSRUWDUH� VFRVWDPHQWL� GDOOD� FRQGL]LRQH� GL� EXRQD�ELRVL� SHU� EXRQD� SDUWH� GHO� SURFHVVR� >�@�� 'XH� JOL� HIIHWWL� QHJDWLYL� DL� ILQL� GHOOD�PL]]D]LRQH�GHJOL�RGRUL�Q�UDOOHQWDPHQWR�GHO�PHWDEROLVPR�DHURELFR�H�GHO�SURFHVVR�GL�ELRVWDELOL]]D]LRQH�SURSRU]LRQL� DQFKH� ULOHYDQWL� GHOO¶LQWHUR� WHPSR� GL� SURFHVVR�� GXQTXH� VL� SXz�PLQDUH� LO� UHFDSLWR� DOOD� VH]LRQH� GL� PDWXUD]LRQH� GL� XQD� ELRPDVVD� DQFRUD�HQWHVFLELOH� H� QRQ� FRHUHQWH� FRQ� L� VLVWHPL� GL� SURFHVVR� JHQHUDOPHQWH� QRQ�GLDWL��Qp�LQVXIIODWL��SUHGLVSRVWL�LQ�WDOH�IDVH�



���

���8QD� SURGX]LRQH� GLUHWWD� GL� FRPSRVWL� ULGRWWL� HG� RGRULJHQL� QHO� FDVR� GL� WHPSL� GL�VSHJQLPHQWR� SDUWLFRODUPHQWH� OXQJKL�� SHU� O¶DWWLYD]LRQH� GL�PHFFDQLVPL�PHWDEROLFL�SXWUHIDWWLYL��TXHVWR�GHWHUPLQD�XQ�DXPHQWR�GHO�FDULFR�RGRULJHQR�FRPSOHVVLYR��ILQR�D�SRWHU�PHWWHUH�LQ�FULVL�LO�VLVWHPD�GL�SUHVLGLR�SUHGLVSRVWR�>��@�
: VLVWHPL��YHUVDWLOL��$QGDQH�� LO�PDWHULDOH�YLHQH�GLVSRVWR� LQ�SLFFROL� FXPXOL� �DOWH]]D�PD[�����P���FRQ� R� VHQ]D� DHUD]LRQH�� H� FRQ� ULYROWDPHQWL� IUHTXHQWL� �DQFKH� TXRWLGLDQL�� WUDPLWH�DSSRVLWH�PRYLPHQWDWULFL��,O�VLVWHPD��FRQGRWWR�DOO¶DSHUWR�R�DO�FKLXVR��q�LQGLFDWR�SHU�OD�IDVH�$&7�GL�PDWULFL�DG�DOWD�IHUPHQWHVFLELOLWj��SUHIHULELOPHQWH�DO�FKLXVR���R�SHU�OD�IDVH�GL� FXULQJ� DOO¶DSHUWR� GL� PDWHULDOH� FRQ� EDVVD� IHUPHQWHVFLELOLWj� UHVLGXD� �GRSR�$&7� LQ�VLVWHPD�FRQWUROODWR��
: ELRHVVLFFD]LRQH�� SURFHVVR� LQ� FHOOH� FKLXVH� �ER[� R ELRFRQWDLQHUV��� OD�PDVVD�� RPRJHQHL]]DWD� H�WULWXUDWD� GRSR� XQD� HYHQWXDOH� PLVFHOD]LRQH� FRQ� IDQJKL� R� VROX]LRQL� DFTXRVH�� YLHQH�HVVLFFDWD� LQ�FRQWHQLWRUL�FKLXVL�SHU��±���JLRUQL��$O� WHUPLQH�GHO� WUDWWDPHQWR��PHGLDQWH�YDJOLDWXUD�YLHQH�VHSDUDWD�OD�IUD]LRQH�FRPEXVWLELOH�D�PHGLR±DOWR�SRWHUH�FDORULILFR��� SURFHVVR� LQ� UHDWWRUL� D� YDVFKH�� LO� PDWHULDOH�� GRSR� XQ� SUHWUDWWDPHQWR�PHFFDQLFR� FRPSRVWR� GD� XQD� IDVH� GL� WULWXUD]LRQH� JURVVRODQD�� YLHQH� ELRHVVLFFDWR� LQ�YDVFKH� GRWDWH� GL� DUHD]LRQH� IRU]DWD�PHGLDQWH� DVSLUD]LRQH� SHU� XQ� SHULRGR� GL� FLUFD� ���JLRUQL�� $O� WHUPLQH� GHOOD� IDVH� DHURELFD� LO� PDWHULDOH�� FDUDWWHUL]]DWR� GD� XQD� XPLGLWj�LQIHULRUH�DO������YLHQH�YDJOLDWR��GHPHWDOOL]]DWR�H�WULWXUDWR�LQ�PDQLHUD�ILQH�RWWHQHQGR�FRVu� XQ�SURGRWWR� ILQDOH�� LO�&'5��GDOOH� FDUDWWHULVWLFKH� FRQIRUPL�DJOL� VWDQGDUG�SUHYLVWL�GDOOH�QRUPDWLYH�YLJHQWL�>�@�

�����$63(77,�*(67,21$/,�,1�81�,03,$172�',�&203267$**,2��
8QD� YROWD� DGRWWDWH� OH� PLVXUH� SHU� JDUDQWLUH� LO� FRUUHWWR� DQGDPHQWR� GHO� SURFHVVR� GL�WUDVIRUPD]LRQH ELRORJLFD��SURGXUUH�FRPSRVW�VL� ULGXFH�HVVHQ]LDOPHQWH�DG XQD�VHULH�GL�RSHUD]LRQL� SHU� OD� UD]LRQDOH JHVWLRQH� GHL� PDWHULDOL�� 8QD� SRU]LRQH� FRVSLFXD� GHJOL�LQYHVWLPHQWL�SHU�DWWUH]]DWXUH�H�PDQRGRSHUD�LQ XQ�LPSLDQWR�GL�FRPSRVWDJJLR�ULJXDUGD��



���

LQ� PROWL� FDVL�� OD� PRYLPHQWD]LRQH�� LO� FRQGL]LRQDPHQWR� ILVLFR�PHFFDQLFR�� OD�PLVFHOD]LRQH�H�OD�YDJOLDWXUD��VLD�GHOOH�PDWULFL�GL�SDUWHQ]D�VLD�GHO�SURGRWWR�ILQDOH�8QD� ILOLHUD� GL� WUDWWDPHQWR� H�R� SURGX]LRQH� SUHVXSSRQH� FKH� YL� VLD� XQD� VXFFHVVLRQH� GL�RSHUD]LRQL��GL DOFXQH�GHOOH�TXDOL� q�QHFHVVDULD� OD� ULSHWL]LRQH�DG� LQWHUYDOOL�SL��R�PHQR�FDGHQ]DWL� ,Q� DJJLXQWD� DOOD� PRYLPHQWD]LRQH�� VWRFFDJJLR� H� VHOH]LRQH� GHL� PDWHULDOL�RUJDQLFL� FRQIHULWL� DOOD� VWD]LRQH GL� FRPSRVWDJJLR�� VRQR� VSHVVR� QHFHVVDULH� RSHUD]LRQL�VHFRQGDULH� ILQDOL]]DWH� DO� FRQGL]LRQDPHQWR GHL� VXEVWUDWL� GHVWLQDWL� DOOD�ELRVWDELOL]]D]LRQH�� DO� UHFXSHUR� GL� PDWHULDOL� LQGHFRPSRVWL� GDO� FRPSRVW ILQLWR� R� DOOD�QRELOLWD]LRQH� GHO� FRPSRVW� RWWHQXWR� SHU� LQFUHPHQWDUQH� OH� SRVVLELOLWj� GL� YHQGLWD� HG¶LPSLHJR�� 2SHUD]LRQL� VHFRQGDULH� VRQR� OD� VHSDUD]LRQH� GHOOH� FRPSRQHQWL� QRQ�GHVLGHUDWH� GDL� VXEVWUDWL GL� SDUWHQ]D� H� GDO FRPSRVW� �YDJOLDWXUD��� OD� ULGX]LRQH� GL�SH]]DWXUD� GHOOH� PDWULFL� RUJDQLFKH JURVVRODQH� �WULWXUD]LRQH� H�R� VPLQX]]DPHQWR���O¶LPEDOODJJLR� GHO� FRPSRVW� ILQLWR�� 1RQ� WXWWH� OH� RSHUD]LRQL VHFRQGDULH� ULYHVWRQR��RYYLDPHQWH�� FDUDWWHUH� GL� LUULQXQFLDELOH� QHFHVVLWj� H� GHYRQR HVVHUH FRPXQTXH�FRPSDWLELOL�FRQ�L�FRVWL�HFRQRPLFL�FRPSOHVVLYL��5\QN��������5LFKDUG��������
������± *HVWLRQH�GHOOH�PDWHULH�SULPH�RJJHWWR�GL�WUDWWDPHQWR��������± 5LFH]LRQH�H�VWRFFDJJLR,O� FRPSRVWDJJLR� LQL]LD� FRQ� OD� UDFFROWD� HG� LO� FRQIHULPHQWR� DOO¶LPSLDQWR GHOOD�PDWULFH�RUJDQLFD�FKH UDSSUHVHQWD�LO�VXEVWUDWR�SULQFLSDOH�RJJHWWR�GHO�WUDWWDPHQWR��'DWD�O¶HOHYDWD�IHUPHQWHVFLELOLWj��LO�VXEVWUDWR SULQFLSDOH�QRQ�SXz�HVVHUH�GL�QRUPD�VWRFFDWR��VH�QRQ�SHU�LO�WHPSR�QHFHVVDULR�DOOD�VLVWHPD]LRQH GHOOR�VWHVVR�QHOOD�VH]LRQH GL�FRPSRVWDJJLR��&Lz�VLJQLILFD� FKH� OH� PDWULFL� RUJDQLFKH� SXWUHVFLELOL GHYRQR� HVVHUH� DYYLDWH� DO� WUDWWDPHQWR�PDQ� PDQR� FKH� JLXQJRQR� DOO¶LPSLDQWR�� &RVu� IDFHQGR�� VL LPSHGLVFH� GD� XQD� SDUWH�O¶LQVRUJHQ]D�GL�PDOHRGRUDQ]H�GRYXWD�D�IHQRPHQL�IHUPHQWDWLYL�H�SXWUHIDWWLYL�GDOO¶DOWUD�YLHQH� OLPLWDWD� OD�SUROLIHUD]LRQH�GL� LQVHWWL� H� OD�SUHVHQ]D�GL� URGLWRUL�� ,QROWUH�� DO� ILQH�GLHYLWDUH� OD� GLVSHUVLRQH� GL� SHUFRODWR�� LO� VXEVWUDWR� SULQFLSDOH� GHYH� HVVHUH� ODYRUDWR� VX�DSSRVLWR� SLD]]DOH GRWDWR� GL� SDYLPHQWD]LRQH� LPSHUPHDELOH� H� VLVWHPD� GL� UDFFROWD� GHL�FRODWLFFL��: 0DWULFL� D� EDVVD� SXWUHVFLELOLWj�� LO� FRQIHULPHQWR� GHOOD� PDWULFH� RUJDQLFD� D� EDVH�OLJQRFHOOXORVLFD�GHYH�DYYHQLUH�VX�DGHJXDWD��SDYLPHQWD]LRQH�H�FRQ�IDFLOLWj�GL�SXOL]LD�H�UHFXSHUR� GHO� UHIOXR�� DGRWWDQGR� LGRQHL� DFFRUJLPHQWL�PRGDOLWj� RSHUDWLYH� SHU� LO�FRQWHQLPHQWR GHL� IHQRPHQL� GL� GLVSHUVLRQH� HROLFD�� /D� ULFH]LRQH� H� OR� VWRFFDJJLR� GL�TXHVWR� WLSR� GL� ULILXWR� SXz� DYYHQLUH� LQ� XQ¶DUHD� HVWHUQD�� /¶DUHD� GHYH� HVVHUH� GL�



���

GLPHQVLRQL� VXIILFLHQWL� D� JHVWLUH� OD� VWDJLRQDOLWj� GHL� FRQIHULPHQWL�� Ê¶� RSSRUWXQR�SUHYHGHUH� OD� SRVVLELOLWj� GL� VWRFFDUH� XQ� YROXPH� SDUL� DG� DOPHQR� LO� ���� GHO� IOXVVR�FRPSOHVVLYR� DQQXR�� FRQ� XQD� GHQVLWj� DSSDUHQWH� LQGLFDWLYD� GL� ���� W�P� �SHU�PDWHULDOH�QRQ� WULWXUDWR�� H����� W�P� �SHU�PDWHULDOH�JLj� WULWXUDWR���$O� ILQH�GL� HYLWDUH� IHQRPHQL�GL�DQDHURELRVL��LO�PDWHULDOH�VWRFFDWR GRYUj�FRPXQTXH�DYHUH�XQD�GHQVLWj�DSSDUHQWH��������WRQQ�P��: 0DWULFL� DG� DOWD� SXWUHVFLELOLWj�� �VFDUWL� DOLPHQWDUL�� IDQJKL�� UHVLGXL� DJURLQGXVWULDOL��IUD]LRQH�RUJDQLFD�GHL�58�GD� VHSDUD]LRQH�PHFFDQLFD�� ���� OD� ULFH]LRQH�H� OR� VWRFFDJJLR�GHO�ULILXWR�GHYH�DYYHQLUH LQ�DPELHQWH�WDPSRQDWR�WHQXWR�FRVWDQWHPHQWH�LQ�GHSUHVVLRQH�DO�ILQH�GL�HYLWDUH�OD�GLVSHUVLRQH�GL�HPLVVLRQL�PDOHRGRUDQWL�H�R�SROYHUL��/¶HGLILFLR�GHYH�SUHYHGHUH� DOPHQR� GXH� ULFDPEL� G¶DULD�RUD�� /¶DULD� DVSLUDWD� GDJOL� HGLILFL� GHYH� HVVHUH�SRVVLELOPHQWH� ULXWLOL]]DWD� SHU� O¶RVVLJHQD]LRQH� GHOOD� ELRPDVVD� H�� FRPXQTXH�� SULPD�GHOOD� LPPLVVLRQH� ILQDOH� LQ� DWPRVIHUD�� GHYH� HVVHUH� LQYLDWD� DG� LGRQHR� SUHVLGLR�DPELHQWDOH� �VFUXEEHU� DG� XPLGR�� ELRILOWUR�� ������ ,� ULILXWL� ULFHYXWL� JLRUQDOPHQWH� GHYRQR�HVVHUH� LQ� TXDQWLWj� FRPSDWLELOH� FRQ� OH� FDSDFLWj� GL� ODYRUD]LRQH� GHOO¶D]LHQGD�� H�FRPXQTXH� QRQ� GHYRQR� HVVHUH� VWRFFDWL� SHU� SL�� GL� ��� RUH� SULPD� GL� HVVHUH� DYYLDWL� DO�FRPSRVWDJJLR��VDOYR�FDVL�HFFH]LRQDOL��IHUPR�PDFFKLQH���/D�FDSDFLWj�GL�VWRFFDJJLR�YD�FRPXQTXH� GLPHQVLRQDWD� FRQVLGHUDQGR� WHPSL� GL� ULWHQ]LRQH� VXSHULRUL� D� GXH� JLRUQL�� ,�OXRJKL� SUHSRVWL� DOOH� RSHUD]LRQL� GL� FXL� VRSUD� GHYRQR�HVVHUH�GRWDWL� GL� SDYLPHQWD]LRQH�DGHJXDWD�FKH�IDFLOLWL�OD�SXOL]LD�H�LO�UHFXSHUR�GHL�UHIOXL�OLTXLGL�>�@�/R� VWRFFDJJLR� GHOOD� PDWULFH� RUJDQLFD� SULQFLSDOH� GLYHQWD� SRVVLELOH�� DQFKH� VH� SHU�SHULRGL� GL� WHPSR OLPLWDWL� �DOFXQH� VHWWLPDQH��� TXDQGR� TXHVW¶XOWLPD� q� FRVWLWXLWD�GD�XQ�UHIOXR�DFTXRVR�FDUDWWHUL]]DWR�GD�IHUPHQWHVFLELOLWj�PRGHVWD��SHU�LO�TXDOH�VL�SUHYHGH�XQWUDWWDPHQWR�PHGLDQWH�FR�FRPSRVWDJJLR�FRQ�XQ�VXEVWUDWR�RUJDQLFR�VROLGR��YHGL�UHVLGXL�SDJOLRVL���SUHYLR DVVRUELPHQWR�VXOOR�VWHVVR��/R�VWRFFDJJLR��LQ�TXHVWR�FDVR��SXz�HVVHUH�UHDOL]]DWR� LQ� YDVFKH� H GHSRVLWL�� FRQFHSLWL� SHU� LO� FRQWHQLPHQWR� GHJOL� RGRUL� H� GHJOL�DHURVRO� *OL� DJHQWL� GL� VXSSRUWR� TXDOL� SDJOLD�� FLSSDWR� GL� UDPDJOLH�� WUXFLROL GL� OHJQR��VHJDWXUD�HG�DOWUL� VXEVWUDWL OLJQRFHOOXORVLFL�� LQ� UDJLRQH�GHOOD� OHQWD� UHDWWLYLWj�DOO¶DWWDFFR�PLFURELFR�� GRYXWD� DG� XQ� HOHYDWR� FRQWHQXWR LQ� FDUERQLR� HG� D� PRGHVWL� FRQWHQXWL� GL�XPLGLWj��SRVVRQR�HVVHUH�LQYHFH�VWRFFDWL�SUHVVR�OD�VWD]LRQH GL�FRPSRVWDJJLR�DQFKH�SHU�OXQJKL� SHULRGL� GL� WHPSR�� 3RLFKp�� XQD� YROWD� EDJQDWL�� TXHVWL� PDWHULDOL FRPLQFLDQR� D�FRPSRVWDUH�� DQFRUFKp� OHQWDPHQWH� GDWD� OD� VFDUVLWj� GL� D]RWR�� q� SUHIHULELOH� FKH VLDQR�DFFXPXODWL� VRWWR� WHWWRLH�� R�� VH� DOO¶DSHUWR�� VRWWR� WHOL� LPSHUPHDELOL�� 4XHVWL� XOWLPL��WXWWDYLD�� UDSSUHVHQWDQR� XQ� LPSHGLPHQWR� DOOH� QRUPDOL� RSHUD]LRQL� GL� LPSLHJR� GHJOL�



���

DJHQWL� OLJQR�FHOOXORVLFL�� Ê� LQROWUH LPSRUWDQWH� VRWWROLQHDUH� FKH� OD� SUHVHQ]D� SUHVVR�O¶LPSLDQWR�GL�PDWULFL�VHFFKH�DXPHQWD�QRWHYROPHQWH LO�ULVFKLR�GL�LQFHQGL��,Q�FRQGL]LRQL�GL� GLVWDQ]D�FRQWHQXWD�GDL� OXRJKL�GL� DSSURYYLJLRQDPHQWR GHOOH�PDWULFL� VWUXWWXUDQWL�� OD�VLWXD]LRQH�RWWLPDOH�SRWUHEEH�GXQTXH�HVVHUH�TXHOOD�GL�PDQWHQHUH��SUHVVR OD�VWD]LRQH�GL�FRPSRVWDJJLR�� XQD� VFRUWD� GL� VFDUWL� OLJQRFHOOXORVLFL� VXIILFLHQWH� SHU� DOFXQL� JLRUQL�FRQWDQGR�SRL�VX�ULIRUQLPHQWL�SURJUDPPDWL�ULSHWXWL��FKH�HYLWLQR�HFFHVVLYL�DFFXPXOL�3HU�TXDQWR�ULJXDUGD�O¶HYHQWXDOH�VWRFFDJJLR�GHL�VXEVWUDWL�FRQ�IXQ]LRQH�GL�FRUUHWWLYR�H�R�DGGLWLYR� YDOJRQR� OH� VWHVVH� FRQVLGHUD]LRQL� IDWWH� SHU� O¶LQJUHGLHQWH� SULPDULR�� TXDORUD�TXHVWH�PDWULFL�VLDQR�HVVH VWHVVH�SXWUHVFLELOL� �IDQJKL�GL�GHSXUD]LRQH���1HO�FDVR� LQ�FXL�JOL� LQJUHGLHQWL� FRUUHWWLYL� VLDQR� FRVWLWXLWL GD� PDWHULDOL� LQRUJDQLFL� �FRQFLPL� R� VFRULH�PLQHUDOL���OR�VWRFFDJJLR�QRQ�FRVWLWXLVFH�XQ�SUREOHPD� VHPSUH�FKH�VL�XVL�O¶DFFRUWH]]D�GL�VLVWHPDUH�TXHVWL�PDWHULDOL�DO�ULSDUR�GHOO¶D]LRQH�GLODYDQWH�GHOOD SLRJJLD��
��������± 3UHWUDWWDPHQWL�ILVLFR�PHFFDQLFL4XDORUD� L� PDWHULDOL� GL� VXSSRUWR� OLJQRFHOOXORVLFL� YHQJDQR� FRQIHULWL� DOO¶LPSLDQWR� LQ�IRUPD�JURVVRODQD��ULVXOWD�LQGLVSHQVDELOH�SURFHGHUH�DG�XQD�SUHOLPLQDUH�ULGX]LRQH�GHOOD�SH]]DWXUD� LQ� PRGR� GD� UHQGHUH WDOL� PDWULFL� FRPSDWLELOL� FRQ� OD� FRUUHWWD� SUHSDUD]LRQH�GHOOH�PLVFHOH�GL�SDUWHQ]D� '¶DOWUD�SDUWH��SXz�ULVXOWDUH�QHFHVVDULR�VPLQX]]DUH�DQFKH�LO�VXEVWUDWR� SULQFLSDOH�� VROLWDPHQWH� XPLGR H� GL� VFDUVD� FRQVLVWHQ]D� �ULILXWL� GHL� PHUFDWL�RUWRIUXWWLFROL���TXDORUD�VL�SUHVHQWL�SDUWLFRODUPHQWH GLVRPRJHQHR��3HU�SUHWUDWWDPHQWL�VL�LQWHQGRQR�WXWWH�TXHOOH�RSHUD]LRQL�GHVWLQDWH�DOOD�SUHSDUD]LRQH�GHO�ULILXWR�SHU�LO�FRUUHWWR�VYROJLPHQWR� GHO� SURFHVVR� ELRORJLFR�� &RPSRUWDQGR� TXHVWH� RSHUD]LRQL� OD�PRYLPHQWD]LRQH� GL� HOHYDWL� TXDQWLWDWLYL� GL� PDWHULDOH�� TXDORUD� VL� WUDWWLQR� ULILXWL� DG�HOHYDWD� SXWUHVFLELOLWj�� WDOL� WUDWWDPHQWL� GHYRQR� HVVHUH� UHDOL]]DWL� DOO¶LQWHUQR� GL� HGLILFL�FKLXVL�SHU�L�TXDOL�VLDQR�SUHYLVWL�DOPHQR�GXH�ULFDPEL�GL�DULD�RUD�GD�LQYLDUH�GLUHWWDPHQWH�DO� SUHVLGLR� DPELHQWDOH� RYYHUR�� DOO¶DHUD]LRQH� GHOOD� ELRPDVVD� TXDORUD� SUHYLVWD� QHOOD�VXFFHVVLYD� IDVH� GL� ELRVVLGD]LRQH��/D� SDYLPHQWD]LRQH�GHOOH� VXSHUILFL� LPSHJQDWH�GHYH�HVVHUH� FRVWUXLWD� LQ� PDWHULDOH� DGHJXDWR� SHU� HVVHUH� SXOLWD� IDFLOPHQWH� H� FRQVHQWLUH� LO�UHFXSHUR�GHL�UHIOXL�>��@�>�@�
������± 3UHSDUD]LRQH�GHOOD�PLVFHOD�H�IDVH�GL�ELRVVLGD]LRQH8QD� YROWD� VWDELOLWL� L� UDSSRUWL� GL� PHVFROD� WUD� L� GLYHUVL� FRPSRQHQWL� GHOOD� PDWULFH� GD�DYYLDUVL� D� FRPSRVWDJJLR�� q� QHFHVVDULR� GLVSRUUH� GL� DWWUH]]DWXUH� FKH� FRQVHQWDQR� OD�RPRJHQHD PLVFHOD]LRQH� GHJOL� LQJUHGLHQWL� H�� VXFFHVVLYDPHQWH� XQD� FRUUHWWD�



���

GLVSRVL]LRQH LQ� FXPXOR� R� XQD� UD]LRQDOH� DOLPHQWD]LRQH QHOO¶DUHD� GL� ELRVVLGD]LRQH�SULPDULD� /D�PLVFHOD]LRQH�H�OD�FRVWLWX]LRQH�GHL FXPXOL�VXOOH�DLH�GL�FRPSRVWDJJLR VRQRGXH� RSHUD]LRQL� QHFHVVDULDPHQWH GLVWLQWH�� ,Q� SDUWLFRODUH�� QHO� FDVR� GHL FXPXOL� VWDWLFL�DHUDWL�� OD� PLVFHOD]LRQH UDSSUHVHQWD� XQ� SXQWR� QRGDOH� SHU JDUDQWLUH� O¶HIILFDFH�WUDVIRUPD]LRQH ELRORJLFD� GHOOD�PLVFHOD� GL� SDUWHQ]D�� /D PLVFHOD]LRQH� LQIDWWL� DYYLHQH�XQD� VROD YROWD� H� OH� FDUDWWHULVWLFKH� FKH� OD�PDWULFH LQL]LDOH� DVVXPH� VRQR� IRQGDPHQWDOL�SHUFLz�FKH�DYYHUUj�QHOO¶LQWHUR�FRUVR�GHO SURFHVVR��4XDQGR�VL�RSHUD�LQYHFH�FRQ DQGDQH�ULYROWDWH�� L� VXFFHVVLYL� FLFOL� GL PRYLPHQWD]LRQH� GHO� VXEVWUDWR� KDQQR� LO� SUHJLR� GL�ULSULVWLQDUH��GL�YROWD�LQ�YROWD��OD�SRURVLWj�GHOOD PDWULFH�LQ�WUDVIRUPD]LRQH�6H�JOL� LQJUHGLHQWL� GD�PLVFHODUH� VRQR�VROWDQWR�GXH�HG�HQWUDPEL�FRVWLWXLWL�GD�PDWHULDOL�VROLGL�� LO� ULPHVFRODPHQWR� PHGLDQWH� SDOD PHFFDQLFD� SXz� ULVXOWDUH� VXIILFLHQWH� 3HU�O¶RWWHQLPHQWR�GL�XQD RPRJHQHD PLVFHOD�D�SL��LQJUHGLHQWL��GHL�TXDOL�DOPHQR XQR�LQ�IDVH�OLTXLGD��VRQR��LQYHFH��LQGLFDWH PDFFKLQH��D�VWD]LRQH�ILVVD��GHO�WLSR WULWXUDWRUL�D�FRFOHH�FRQWURURWDQWL� 'LVSRVLWLYL� PLVFHODWRUL� D� FRFOHH� SRVVRQR DQFKH� HVVHUH� DOOHVWLWL� VX�DSSRVLWL� FDUUL VSDQGLWRUL� VLD� VHPRYHQWL� FKH� D]LRQDWL� GD WUDWWRUH�� ,Q� TXHVWR� FDVR��PLVFHOD]LRQH� H IRUPD]LRQH� GHL� FXPXOL� DYYHQJRQR� LQ UDSLGD� VXFFHVVLRQH��PDQ�PDQR�FKH� OD PDFFKLQD� RSHUDWULFH� VL� PXRYH� VXOOD� SODWHD GL� FRPSRVWDJJLR�� JUD]LH� DG� XQDERFFD�GL�VFDULFR�SRVWHULRUH�R�ODWHUDOH�>��@�/D� IDVH� GL� ELRVVLGD]LRQH� VL� FDUDWWHUL]]D� SHU� OD� GHJUDGD]LRQH� VSLQWD� GHOOH� IUD]LRQL�RUJDQLFKH� SXWUHVFLELOL�� ,O� SURFHVVR� SXz� HVVHUH� FRQGRWWR� FRQ� O¶DXVLOLR� GL� VLVWHPL� GL�DHUD]LRQH� IRU]DWD� H�R� GL� PHWRGL� GL� ULYROWDPHQWR� GHOOD� ELRPDVVD�� ILQDOL]]DWL� DG�LQFUHPHQWDUH� OR� VFDPELR� G¶RVVLJHQR� WUD� OD� PDWULFH� RUJDQLFD� H� O¶DWPRVIHUD�� 3HU� LO�FRUUHWWR� VYROJLPHQWR� GL� WDOH� IDVH�� L� SULQFLSDOL� SDUDPHWUL� GL� SURFHVVR� GHYRQR� HVVHUH�PDQWHQXWL�VX�YDORUL�RWWLPDOL�DGRWWDQGR�VROX]LRQL�LPSLDQWLVWLFKH�LGRQHH�(VLVWRQR� VYDULDWL VLVWHPL� WHFQRORJLFL� DGRWWDELOL� SHU� OR� VYROJLPHQWR� GHOOD� IDVH� GL�ELRVVLGD]LRQH��WXWWDYLD�q�SRVVLELOH�HVHJXLUH�XQD�FODVVLILFD]LRQH�LQ�IXQ]LRQH�� GHO�JUDGR�GL�FRQILQDPHQWR�GHOOD�ELRPDVVD��GLVWLQJXHQGR�WUD�VLVWHPL�FKLXVL�HG�DSHUWL��� GHOOH� PRGDOLWj� GL� JHVWLRQH� GHO� SURFHVVR�� GLVWLQJXHQGR� WUD� VLVWHPL� GLQDPLFL� �FRQ�ULYROWDPHQWR�GHOOD�ELRPDVVD��H�VWDWLFL���GHOOD�PRGDOLWj�GL�DHUD]LRQH�GHOOD�ELRPDVVD��FKH�SXz�HVVHUH�QDWXUDOH�R�IRU]DWD�*OL�HGLILFL�SUHSRVWL�DOOD�IDVH�GL�ELRVVLGD]LRQH�GHYRQR�HVVHUH�PDQWHQXWL�LQ�GHSUHVVLRQH��/D�GHSUHVVLRQH�VL�LQWHQGH�JDUDQWLWD�FRQ�XQ�PLQLPR�GL�GXH�ULFDPEL�RUD��3HU�OH�VWUXWWXUH�GHGLFDWH� DOOD�ELRVVLGD]LRQH�� ODGGRYH� VL� SUHYHGDQR� VLVWHPL�GL� SURFHVVR�GLQDPLFR� H� OD�SUHVHQ]D�QRQ�HSLVRGLFD�GL�DGGHWWL��YDQQR�SUHYLVWL�TXDWWUR�ULFDPEL�RUD�
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������± 5DIILQD]LRQH��VWRFFDJJLR�H�QRELOLWD]LRQH�GHO�FRPSRVW
&RQVLVWH� QHO� FRPSOHWDPHQWR� GHOO¶HYROX]LRQH� GHOOD� VRVWDQ]D� RUJDQLFD� DWWUDYHUVR� L�SURFHVVL� GL� XPLILFD]LRQH� FKH� FRQIHULVFRQR� DO� SURGRWWR� VSLFFDWH� FDUDWWHULVWLFKH�DPPHQGDQWL�
��������± )LQLVVDJJLR(VDXULWDVL�OD�IDVH�GL�FRPSRVWDJJLR�DWWLYR��LO�SURGRWWR�VWDELOL]]DWR�ULFKLHGH�XQD�IDVH�GL�ILQLVVDJJLR GHOOD�GXUDWD�YDULDELOH�GD�����VHWWLPDQH�DG�����PHVL��D�VHFRQGD�GHO�PHWRGR�GL�WUDWWDPHQWR�DGRWWDWR� ,Q�TXHVWR�DUFR�GL�WHPSR�OD�PDWULFH�VWDELOL]]DWD�VXELVFH�DQFRUDLPSRUWDQWL� WUDVIRUPD]LRQL� ELRORJLFKH �XPLILFD]LRQH� H� QLWULILFD]LRQH�� H� VYLOXSSD� OH�FDUDWWHULVWLFKH� GL� XQ� FRPSRVW� SHUIHWWDPHQWH PDWXUR�� 'DO� PRPHQWR� FKH� QHL� FXPXOL�GHVWLQDWL�DO�ILQLVVDJJLR�GHYRQR�HVVHUH�DQFRUD�JDUDQWLWH�FRQGL]LRQL DHURELFKH�DO�ILQH�GL�FRQVHQWLUH�OH�UHD]LRQL�QHFHVVDULH�DOO¶RWWHQLPHQWR�GL�XQ�SURGRWWR�ILQDOH�FRPSDWLELOH FRQ�O¶LPSLHJR�DJULFROR��JUDQGH�DWWHQ]LRQH�GHYH�HVVHUH�ULYROWD�DOOD�GLPHQVLRQH�GHL�FXPXOL�VWHVVL� &RQGL]LRQL� DQDHURELFKH� R� IHUPHQWDWLYH� SRUWDQR� LQIDWWL� DOOD� IRUPD]LRQH� GL�FRPSRVWL�PDOHRGRUDQWL HG�HYHQWXDOPHQWH�WRVVLFL�SHU�OH�FROWXUH��6HEEHQH�VLD�SRVVLELOH�SUHYHGHUH�SHU�L�FXPXOL�GL�ILQLVVDJJLR VLD�LO�ULYROWDPHQWR�SHULRGLFR��VLD�O¶LQVXIIOD]LRQH�IRU]DWD�GL�DULD��LQ�PROWL�FDVL�VL�FHUFD�GL�UHQGHUH PHQR�RQHURVD�TXHVWD�IDVH�RSHUDQGR�LQ�FXPXOL� VWDWLFL� DG� DHUD]LRQH� SDVVLYD�� FLRq� EDVDWD� VXL� VROL PRWL� FRQYHWWLYL� GHOO¶DULD�GDOO¶HVWHUQR� DOO¶LQWHUQR� GHOOD� PDWULFH�� ,Q� WDOL� FRQGL]LRQL�� O¶DOWH]]D� GHL� FXPXOL GL�ILQLVVDJJLR� QRQ� GRYUHEEH� PDL� VXSHUDUH� L� ���� P� GL� DOWH]]D�� FRQ� PDWHULDOL�VXIILFLHQWHPHQWH� SRURVL�� H� ����P� FRQ�PDWULFL� SL�� ILQL� H� FRPSDWWH� RYYHUR� TXDQGR� LO�FRPSRVW� VLD� GHVWLQDWR� DG� LPSLHJKL� LQWHQVLYL LQ� DPELWR� RUWR�IORUR�YLYDLVWLFR�� /D�ODUJKH]]D� GHL� FXPXOL� GRYUHEEH� LQYHFH� HVVHUH� FRPSUHVD� WUD ���� H���P� ,O� ULVWDJQR�GL�XPLGLWj� DOOD� EDVH� GHL� FXPXOL FRVWLWXLVFH� XQD� GHOOH� FDXVH� SULQFLSDOL� GHOO¶LQVRUJHQ]D�GHOOH FRQGL]LRQL� GL� DQDHURELRVL� QRQ� GHVLGHUDWH�� 3RLFKp� L� FXPXOL� GL� PDWHULDOH�VWDELOL]]DWR� LQ� ILQLVVDJJLR QRQ� KDQQR� OD� FDSDFLWj� GL� SURGXUUH� FDORUH� VXIILFLHQWH� SHU�FRQVHQWLUH� O¶HYDSRUD]LRQH� GHOO¶DFTXD� LQ HFFHVVR� GHULYDQWH� GDOOH� SUHFLSLWD]LRQL�DWPRVIHULFKH�RYYHUR�GDOOD�FRUULYD]LRQH�VXSHUILFLDOH�GHOOH DFTXH�PHWHRULFKH��q�EXRQD�QRUPD�VLVWHPDUH�OD�PDWULFH�VX�SLD]]DOL�SDYLPHQWDWL��GRWDWL�GL�VLVWHPD GL�GUHQDJJLR��/H�DFTXH� SLRYDQH� GHYRQR� HVVHUH� DOORQWDQDWH� GDL� FXPXOL� FKH�� SHU� DOWUR�� GHYRQR� HVVHUHDOOHVWLWL� FRQ� DQGDPHQWR� SDUDOOHOR� DOOD� SHQGHQ]D� GHOOD� SODWHD� GL� VWRFFDJJLR�� ,O�ILQLVVDJJLR�LQ�SLD]]DOL�DOO¶DSHUWR�ULFKLHGH��D�VHFRQGD�GHOOH�FRQGL]LRQL�FOLPDWLFKH�LQ�FXL�
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RSHUD�OD VWD]LRQH�GL�FRPSRVWDJJLR��WHPSL�PHGLR�OXQJKL�GL�VWD]LRQDPHQWR������PHVL���PHQWUH� VHSSXU�FRQ FRVWL�GL� LQYHVWLPHQWR�PDJJLRUL�� OD� IDVH�GL� ILQLVVDJJLR�FRQGRWWD� LQ�SLD]]DOL� FRSHUWL� GD� WHWWRLH�� HYLWD� JOL LQFRQYHQLHQWL� GHULYDQWL� GD� XQ� DQGDPHQWR�PHWHRURORJLFR� HFFHVVLYDPHQWH� SLRYRVR�� Ê� LQILQH� SRVVLELOH JHVWLUH� OD� IDVH� GL�ILQLVVDJJLR� LQ�PDQLHUD�RWWLPDOH�VH��DOOD�VLVWHPD]LRQH�GHL�FXPXOL� LQ�SODWHD�FRSHUWD� VL�DEELQD� DQFKH� OD� YHQWLOD]LRQH� GHOOD�PDWULFH� VWDELOL]]DWD��PHGLDQWH� IOXVVR� FRQWLQXR� GL�EDVVL YROXPL� G¶DULD�� SHU� PH]]R� GL� DSSRVLWL� VLVWHPL� GL� GLIIXVLRQH� UHDOL]]DWL� VXO�SDYLPHQWR�GHOOD�SODWHD�VWHVVD� 2SHUDQGR�LQ�WDOL�FRQGL]LRQL��QRQRVWDQWH�XQ�LQFUHPHQWR�GHJOL� RQHUL� GL� JHVWLRQH� VSHFLILFL� SHU� TXHVWD VH]LRQH� GHOO¶LQWHUD� ILOLHUD� SURGXWWLYD�� q�SRVVLELOH�RWWHQHUH�XQ�FRPSRVW�SHUIHWWDPHQWH�PDWXUR�LQ ����VHWWLPDQH�>�@�
��������� 6WRFFDJJLR�GHO�SURGRWWR�ILQLWR8QD� YROWD� JLXQWR� D� FRPSOHWD� PDWXUD]LRQH�� D� VHJXLWR� GHOOD� IDVH� GL� ILQLVVDJJLR�� LO�FRPSRVW�q�SURQWR SHU�HVVHUH�DYYLDWR�DOO¶XWLOL]]D]LRQH�ILQDOH��7XWWDYLD�O¶XVR�H��TXLQGL��OD� YHQGLWD� GHO� FRPSRVW� DYYHQJRQR VROLWDPHQWH� VX� EDVH� VWDJLRQDOH�� FRQ� SLFFKL� LQ�FRUULVSRQGHQ]D� GHL�PHVL� SULPDYHULOL� H� GL� TXHOOL DXWXQQDOL�� H� SHUWDQWR� OD� VWD]LRQH� GL�FRPSRVWDJJLR�GRYUj�GRWDUVL� GL� DUHH� H� VWUXWWXUH� VXIILFLHQWL�SHU VWRFFDJJL�GHO�SURGRWWR�ILQLWR�GHULYDQWH�GD�DOPHQR�VHL�PHVL�GL�SURGX]LRQH�/R�VWRFFDJJLR�GHO�SURGRWWR� ILQLWR�SXz�HVVHUH�UHDOL]]DWR�VLD�DOO¶DSHUWR�FKH�LQ�VWUXWWXUH�FRSHUWH�� HG DQFKH� LQ�TXHVWR� FDVR� OH� FRQGL]LRQL� FOLPDWLFKH�GHO� VLWR� LQIOXHQ]HUDQQR� OD�VFHOWD��/D�GLPHQVLRQH�GHL FXPXOL� GL� VWRFFDJJLR�GHO� FRPSRVW�PDWXUR�QRQ� ULVHQWH�SL�GHL� OLPLWL� LPSRVWL� VLD� LQ� IDVH� GL� FRPSRVWDJJLR DWWLYR� VLD� LQ� IDVH� GL� ILQLVVDJJLR��7XWWDYLD�� WHQHQGR� FRQWR� GHL� ULVFKL� GHULYDQWL� GDL� IHQRPHQL� GL DXWRFRPEXVWLRQH��VSHFLDOPHQWH�GXUDQWH�L�PHVL�HVWLYL��L�FXPXOL�QRQ�GRYUHEEHUR�PDL�VXSHUDUH�O¶DOWH]]D GL�����P�
��������� 9DJOLDWXUD3ULPD� GHOOD� FRPPHUFLDOL]]D]LRQH�� LO� FRPSRVW� SXz�� WDOYROWD�� ULFKLHGHUH� DOFXQH�PDQLSROD]LRQL� QHFHVVDULH SHU� DXPHQWDUQH� OD� TXDOLWj� H�R� IDFLOLWDUQH� OD� YHQGLWD� H�O¶XWLOL]]R� GD� SDUWH� GL� XQR� VSHWWUR� GLYHUVLILFDWR GL� SRWHQ]LDOL� XWLOL]]DWRUL� 4XDORUD� OD�PDWULFH� GL� SDUWHQ]D� VLD� VWDWD� DSSURQWDWD� FRQ� LO� ULFRUVR� DG� DJHQWL� VWUXWWXUDQWL FRQ�GLPHQVLRQH� GHOOH� SDUWLFHOOH� JURVVRODQD�� XQD� YROWD� UDJJLXQWD� OD� SLHQD�PDWXUD]LRQH�� LO�FRPSRVW YLHQH�GL�VROLWR�VRWWRSRVWR�D�YDJOLDWXUD��4XHVWD�RSHUD]LRQH�FRQVHQWH��GD XQD�SDUWH�� GL� RWWHQHUH� XQ SURGRWWR� ILQLWR� SL�� RPRJHQHR� H� GL� JUDQXORPHWULD� LGRQHD� DOOH�DSSOLFD]LRQL� SL�� VSHFLDOLVWLFKH� �IORULFROWXUD� RUWLFROWXUD�� YLYDLVPR��� GDOO¶DOWUD�� GL�
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UHFXSHUDUH� LO� VXEVWUDWR� OLJQRFHOOXORVLFR� VROR� SDU]LDOPHQWH GHFRPSRVWR� SHU� QXRYH�PLVFHOD]LRQL� FRQ� O¶LQJUHGLHQWH� SULPDULR�� /D� YDJOLDWXUD� KD� LQILQH� LO FRPSLWR� GL�HOLPLQDUH�GDO�SURGRWWR�ILQLWR�HYHQWXDOL�IUD]LRQL�FRQWDPLQDQWL��IUDPPHQWL�GL�PDWHULDOH3ODVWLFR�� LQHUWL� GL� YDULD� QDWXUD��� QHL� FDVL� LQ� FXL� TXHVWH� VLDQR� SUHVHQWL� QHO� VXEVWUDWR�XPLGR�GL�SDUWHQ]D� 3HU�OD�YDJOLDWXUD�ILQDOH�GHO�FRPSRVW�VL�RSHUD� VROLWDPHQWH��FRQ�IRUL�GL� �������� FP� RG� DQFKH SL�� JUDQGL� D� VHFRQGD� GHO� PDWHULDOH� GD� UDIILQDUH H� GHOOD�GHVWLQD]LRQH� GHO� SURGRWWR� ILQLWR�� )RUL� GL� GLDPHWUR� SL�� ULGRWWR� FRQVHQWRQR� XQD SL��VSLQWD� VHSDUD]LRQH� WUD� SRU]LRQH� ILQH� GHOOD PDWULFH� RJJHWWR� GL� YDJOLDWXUD� H� OH�FRPSRQHQWL SL��JURVVRODQH��&Lz�GLPLQXLVFH�SHUz�OD FDSDFLWj�GL�WUDWWDPHQWR��P��K��GHO�YDJOLR� HG DXPHQWD� L� ULVFKL� GL� RFFOXVLRQH� /¶HIILFDFLD�GL�XQ�YDJOLR�q� LQYHFH�FRUUHODWD�DOOD VXD�FDSDFLWj�GL�VHSDUDUH�OH�SDUWLFHOOH�GHOOD PDWULFH�QHOOH�IUD]LRQL�JUDQXORPHWULFKH�GHVLGHUDWH�>��@�4XLQGL� HVVD� GLPLQXLVFH� TXDQGR� SDUWLFHOOH SL�� JUDQGL� GL� TXHOOH� GHVLGHUDWH� SDVVDQRDWWUDYHUVR� LO� YDJOLR� RYYHUR� TXDQGR� SDUWLFHOOH FRQ� GLPHQVLRQL� FRUULVSRQGHQWL� DOOD�IUD]LRQH YROXWD�ULPDQJRQR�DO�GL�VRSUD�GHOOD VXSHUILFLH�GL�YDJOLDWXUD�6LD�OD�FDSDFLWj�VLD�O¶HIILFDFLD�GLSHQGRQR�GDO WDVVR�GL�DOLPHQWD]LRQH�GHO�YDJOLR�ULVSHWWR�DOOD VXSHUILFLH� YDJOLDQWH� XWLOH� �P��P��K�� H� GDOOD GLPHQVLRQH� GHL� IRUL� /H� FRQGL]LRQL�RWWLPDOL� VL� UDJJLXQJRQR� QHO� JLXVWR� FRPSURPHVVR� WUD� TXDOLWj� GHO PDWHULDOH� DIILQDWR� H�TXDQWLWj� GHOOR� VWHVVR� RWWHQXWD� QHOO¶XQLWj� GL� WHPSR� Ê� GD� QRWDUH� LQROWUH� FKH� L� YDJOL�IXQ]LRQDQR� PHJOLR� VH� DOLPHQWDWL� FRQ� PDWHULDOH� SL�� VHFFR� H� SHUWDQWR� FRPH� JLj�DFFHQQDWR�� q� SUHIHULELOH� FRQGXUUH� O¶RSHUD]LRQH� GL� YDJOLDWXUD� GRSR� OD� IDVH� GL�ILQLVVDJJLR� 3HU�HYLWDUH�SUREOHPL�ULFRUUHQWL�GL�LPSDFFDPHQWR�GHOOD�PDWULFH�WUDWWDWD�H�GL�RVWUX]LRQH�GHOOH�DSHUWXUH GHL�YDJOL��LO�FRPSRVW�VRWWRSRVWR�D�YDJOLDWXUD�GRYUHEEH�DYHUH�XQ�XPLGLWj�QRQ�VXSHULRUH�DO������ $O�ILQH�GL�RYYLDUH�DL�IHQRPHQL�GL� LPSDFFDPHQWR��DOFXQH�WLSRORJLH�GL�YDJOLR�SUHVHQWDQR�DSSDUDWL�SHU OD�SUHYHQWLYD�URWWXUD�H�PLVFHOD]LRQH�GHL�JUXPL�GL�FRPSRVW�SULPD�FKH�TXHVWR�SDVVL�DOOD�YDJOLDWXUD YHUD�H�SURSULD�
��������� $JJLXQWD�GL�DGGLWLYL�H�FRQIH]LRQDPHQWR/H�SURSULHWj�GL� XQ� FRPSRVW� UDIILQDWR�� D� VHFRQGD�GHOOH� HVLJHQ]H�GL� LPSLHJR��SRVVRQR�HVVHUH�PLJOLRUDWH PHGLDQWH� O¶LQWHJUD]LRQH� GL� HOHPHQWL� IHUWLOL]]DQWL� R�GL� FRUUHWWLYL� GHO�S+��4XHVWD�XOWHULRUH�RSHUD]LRQH GL�QRELOLWD]LRQH�YLHQH�DWWXDWD�VROWDQWR�LQ�SUHVHQ]D�GL�XQ� PHUFDWR� SDUWLFRODUPHQWH� HVLJHQWH� H GLVSRVWR� D� IDUVL� FDULFR� GHL� FRVWL� DJJLXQWLYL�LQHYLWDELOL� SHU� O¶RWWHQLPHQWR� GL� XQ� SURGRWWR� FKH� ULVXOWD HVVHUH� QHFHVVDULDPHQWH�GLVHJQDWR� SHU� VHWWRUL� SURGXWWLYL� DG� HOHYDWR� UHGGLWR�� 3HU� O¶RPRJHQHD� LQFRUSRUD]LRQH
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GHJOL� DGGLWLYL�� SRVVRQR� HVVHUH� LPSLHJDWL� PDFFKLQDUL� VLPLOL� D� TXHOOL� DGRWWDWL� SHU� OD�SUHSDUD]LRQH GHOOH�PHVFROH�LQL]LDOL�GHVWLQDWH�DOOD�VWDELOL]]D]LRQH�$OWUD�RSHUD]LRQH�FKH�SXz�ULYHODUVL�YDQWDJJLRVD�LQ�YLVWD�GHOOD�FRPPHUFLDOL]]D]LRQH�GHO�FRPSRVW� q UDSSUHVHQWDWD� GDO� FRQIH]LRQDPHQWR� GHO� SURGRWWR�� ,Q� HIIHWWL�� LO� FRPSRVW�YHQGXWR� LQ� VDFFKHWWL� R� LQ� DOWUD WLSRORJLD� GL� FRQWHQLWRUL� VSXQWD� VXO� PHUFDWR� SUH]]L�GHFLVDPHQWH�SL��DOWL�ULVSHWWR�DO�PDWHULDOH�YHQGXWR VIXVR��LQ�JUDQGL�TXDQWLWj��$�FLz�GHYH�DJJLXQJHUVL�LO�IDWWR�FKH�XQ�FRPSRVW�LQVDFFKHWWDWR�q�SL��IDFLOPHQWH JHVWLELOH�LQ�IDVH�GL�VWRFFDJJLR�H�GL�PDQLSROD]LRQH�SULPD�GHOO¶XWLOL]]R� 'DO�PRPHQWR�FKH�XQD�VWD]LRQH�GL�FRPSRVWDJJLR�GHYH�PLUDUH�SULPD�GL� WXWWR�D�GLVWULEXLUH��QHO�PLQRU WHPSR�SRVVLELOH�� LO�SURGRWWR�RWWHQXWR�GDOOD�FRQWLQXD�WUDVIRUPD]LRQH�GHL�ULILXWL�RUJDQLFL�WUDWWDWL��OD�YHQGLWDGL�SDUWLWH�FRQVLVWHQWL�GL� FRPSRVW� VIXVR� ULPDQH� OD�YLD�SULQFLSDOH�SHU�HYLWDUH�HFFHVVLYL�VWRFFDJJL�'L� VROLWR�� SHU� DSSOLFD]LRQL� LQ� SLHQR� FDPSR� RYYHUR� SHU� JOL� LPSLHJKL� QHOOH� D]LHQGH�IORURYLYDLVWLFKH�R GL�SURGX]LRQH�RUWLFROD�LQ�FROWXUD�SURWHWWD��VRQR�JOL�XWLOL]]DWRUL�VWHVVL�FKH� VL� DSSURYYLJLRQDQR�GL� SDUWLWH GL�PDWHULDOH�QRQ�FRQIH]LRQDWR�GLUHWWDPHQWH�SUHVVR�O¶LPSLDQWR� GL� SURGX]LRQH�� ,O� FRPSRVW� VIXVR SXz� HVVHUH� VWRFFDWR� VHQ]D� HFFHVVLYL�SUREOHPL� QHOO¶DPELWR� GHOO¶D]LHQGD� DJULFROD� H� JHVWLWR� IDFLOPHQWH� LQ� VHGH� GL�GLVWULEX]LRQH�� FRQ� LO� PDFFKLQDULR� D]LHQGDOH� ,O� FRPSRVW� FRQIH]LRQDWR� q� LQYHFH�QRUPDOPHQWH� GHVWLQDWR� DO� PHUFDWR� GHO� JLDUGLQDJJLR�� GHOOD� IORULFROWXUD KREELVWLFD� H�GHOO¶DJULFROWXUD� D� FDUDWWHUH� IDPLOLDUH�� 4XHVWL� VHWWRUL� ULFKLHGRQR� SURGRWWL� GLVSRQLELOLQHOOH�WLSRORJLH�FRPSDWLELOL�FRQ�XQD�GLIIXVD�HVLJHQ]D�GL�TXDQWLWDWLYL�PHGLR�SLFFROL��/D�FRPPHUFLDOL]]D]LRQH GHO� FRPSRVW� FRQIH]LRQDWR� GHYH� SHUFLz� DYYDOHUVL� JLRFRIRU]D� GL�XQ�FROODXGDWR� VLVWHPD GL�GLVWULEX]LRQH�FKH�� LQ�JHQHUDOH�� OD�VWD]LRQH�GL�FRPSRVWDJJLR�QRQ�q� LQ�JUDGR�GL�JHVWLUH� LQ PDQLHUD�GLUHWWD��6L� ULFRUUH�� LQ�TXHVWL�FDVL��D�FRQYHQ]LRQL�FRQ�JUDQGL�FDWHQH�GL�GLVWULEX]LRQH��DOOH TXDOL�LO�JHVWRUH�GHOO¶LPSLDQWR�GL�FRPSRVWDJJLR�WUDVIHULVFH� WXWWL� JOL� RQHUL� GHOOD� FRPPHUFLDOL]]D]LRQH FDSLOODUH�� FRQWDQGR�� DO� WHPSR�VWHVVR�� VX� DFTXLVWL� SURJUDPPDWL� FHUWL� ,Q� FRQFOXVLRQH�� q� EHQH� ULFRUGDUH� FKH� LO�FRQIH]LRQDPHQWR� LQ� VDFFKL� GL� ILOP� SODVWLFR� SXz� DSSOLFDUVL� D &RPSRVW� FRQ� WHQRUH� GL�XPLGLWj�QRQ�VXSHULRUH�DO������>�@�
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����� ± &RQWUROOR��GHO��SURFHVVR�VX�FRPSRVW�GL�TXDOLWj�H�VX�ELRVWDELOL]]DWR�,O�FRUUHWWR�VYROJLPHQWR�GHL� WUDWWDPHQWL�ELRORJLFL�GXUDQWH�LO�SURFHVVR�GL�FRPSRVWDJJLR�YLHQH� JDUDQWLWR�PRQLWRUDQGR� FRQ� RSSRUWXQD WHPSLVWLFD� L� ULILXWL�� VLD� DO�PRPHQWR� GHO�FRQIHULPHQWR��VLD�GXUDQWH�WXWWR�LO�SURFHVVR��H�L�SURGRWWL�ILQDOL�>��@�# &203267�',�48$/,7$¶5LILXWR�LQ�LQJUHVVR��7LSR�GL�FRQWUROOR��� YLVLYR��PDW��QRQ�FRPSRVWDELOH��VWDWR�GHO�ULILXWR��: DG�RJQL�FRQIHULPHQWR� GHWHUPLQD]LRQH�&�1��XPLGLWj��GHQVLWj�ULILXWR�: PHQVLOH� FDUDWWHUL]]D]LRQH�PHUFHRORJLFD�: VHPHVWUDOH� GHWHUPLQD]LRQH�SDUDPHWUL�DL�VHQVL�GL�OHJJH�: WULPHVWUDOH
5LILXWR�LQ�YLD�GL�WUDWWDPHQWR��7LSR�GL�FRQWUROOR�� GHWHUPLQD]LRQH��W��XPLGLWj��2���&2��: VHWWLPDQDOH�PHQVLOH� GHWHUPLQD]LRQH�,5�GLQDPLFR��LQ�PLVFHOD��: �Y�DQQR�GRSR�ELRVVLGD]LRQH
3URGRWWR�LQ�XVFLWD��7LSR�GL�FRQWUROOR�� GHWHUPLQD]LRQH�XPLGLWj�: ELVHWWLPDQDOH�PHQVLOH� GHWHUPLQD]LRQH�SDUDPHWUL�DL�VHQVL�GL�OHJJH�: D�ORWWL�UDSSUHVHQWDWLYL
# %,267$%,/,==$725LILXWR�LQ�LQJUHVVR���7LSR�GL�FRQWUROOR��� YLVLYR��PDW��QRQ�FRPSRVWDELOH��VWDWR�GHO�ULILXWR��: DG�RJQL�FRQIHULPHQWR� GHWHUPLQD]LRQH�&�1��XPLGLWj��GHQVLWj�ULILXWR�: PHQVLOH� FDUDWWHUL]]D]LRQH�PHUFHRORJLFD�: VHPHVWUDOH
3UHWUDWWDPHQWL��7LSR�GL�FRQWUROOR��� YLVLYR��GLPHQVLRQDOH�: LQ�FRQWLQXR5LILXWR�LQ�YLD�GL�WUDWWDPHQWR��7LSR�GL�FRQWUROOR�� GHWHUPLQD]LRQH��W��WHQRUH�GL�2� R�&2��: JLRUQDOLHUR� GHWHUPLQD]LRQH�,5�GLQDPLFR: �Y�DQQR�GRSR�ELRVVLGD]LRQH
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3URGRWWR�LQ�XVFLWD��7LSR�GL�FRQWUROOR�� FDUDWWHUL]]D]LRQH�GLPHQVLRQDOH�: VHPHVWUDOH� GHWHUPLQD]LRQH�XPLGLWj : VHPHVWUDOH� GHWHUPLQD]LRQH�,5�GLQDPLFR: �Y�DQQR�VXO�SURGRWWR
� GHWHUPLQD]LRQH�SDUDPHWUL�DL�VHQVL�GL�OHJJH: �Y�DQQR�VXO�SURGRWWR

����� ± 3UHVLGL�DPELHQWDOL�$WWXDUH� LO� FRPSRVWDJJLR� VHQ]D� XQ� DFFXUDWR� FRQWUROOR� GHOOH� RSHUD]LRQL�� SXz� SRUWDUH�DOO¶LQVRUJHQ]D� GL SUREOHPL� GL� FDUDWWHUH� DPELHQWDOH� HG� LJLHQLFR�VDQLWDULR�� QRQFKp� D�ULVFKL� OHJDWL� DOOD� VLFXUH]]D� GHJOL RSHUDWRUL�� ,� UHVSRQVDELOL� GHOOD� SURJHWWD]LRQH� GHOOD�VWD]LRQH�GL�FRPSRVWDJJLR�HG�L�JHVWRUL�GHOOD�VWHVVD GHYRQR�HVVHUH�FRQVDSHYROL�GL�TXHVWH�SRVVLELOL� FRPSOLFD]LRQL SULPD� GL� SUHQGHUH� TXDOVLDVL� WLSR� GL� GHFLVLRQH� LQ� PRGR� GD�HYLWDUH� L� VXGGHWWL� LQFRQYHQLHQWL�� ,Q� YHULWj�� LQ� DQQL� UHFHQWL�� OD� FKLXVXUD� GL� XQ�QXPHURQRQ� WUDVFXUDELOH�GL� LPSLDQWL�GL� FRPSRVWDJJLR�q�VWDWD�FDXVDWD�SURSULR�GDOO¶LQVRUJHQ]D�GL�SUREOHPL GHOOD�VWHVVD�QDWXUD�GL�TXHOOL� VRSUD� ULFRUGDWL��SULPR�IUD� WXWWL�� LO� ULODVFLR�GL�HPLVVLRQL�PDOHRGRUDQWL�>��@�
��������± &RQWUROOR��H��JHVWLRQH��GHOOH��DFTXH��H��GHL��SHUFRODWL,O� FRQWUROOR� GHOOH� DFTXH� GHYH� HVVHUH� HIIHWWXDWR� DOPHQR� FRQ� FDGHQ]D� DQQXDOH� SHU�FLDVFXQD�WLSRORJLD��PHGLDQWH�DQDOLVL�FKLPLFD�FKH�QH�YHULILFKL�OH�FDUDWWHULVWLFKH�LQ�EDVH�DOOR� VSHFLILFR� GHVWLQR� 1HOOD� FRQGX]LRQH� GL� XQ� LPSLDQWR� GL� WUDWWDPHQWR� DHURELFR� VL�GHYH�SUHYHGHUH�OD�JHVWLRQH�GHOOH�VHJXHQWL�DFTXH�GL�VFDULFR���DFTXH�PHWHRULFKH��DFTXH�FKLDUH���± WHWWL�± VWUDGH�H�SLD]]DOL���DFTXH�GL�ULVXOWD�GDO�FLFOR�SURGXWWLYR��DFTXH�JULJLH��± SURFHVVR�± LPSLDQWR�ODYDUXRWH���DFTXH�GD�XVR�FLYLOH��DFTXH�QHUH��/H� DFTXH� FKLDUH� SURYHQLHQWL� GD� WHWWL� H� FRQYRJOLDWH�PHGLDQWH� SOXYLDOL� LQ� DSSRVLWD� HG�LQGLSHQGHQWH�UHWH�GL�UDFFROWD�QRQ�FRVWLWXLVFRQR�XQR�VFDULFR�H�TXLQGL�QRQ�VRQR�VRJJHWWH�
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D� '/JV� �������� TXDORUD� GL� IDWWR� QRQ� VLDQR� RJJHWWLYDPHQWH� LQTXLQDQWL� /H� DFTXH�SLRYDQH� GL� VWUDGH� H� SLD]]DOL� RYH� DYYHQJDQR� ODYRUD]LRQL�� ODYDJJL� GL� PDWHULDOL��DWWUH]]DWXUH� R� DXWRPH]]L�� R�YL� VLDQR�GHSRVLWL� GL�PDWHULDOL��PDWHULH�SULPH��SURGRWWL�����GHYRQR� HVVHUH� UDFFROWH� H� FRQYRJOLDWH� PHGLDQWH� DSSRVLWD� UHWH� IRJQDULD� LQ� YDVFKH� D�WHQXWD� GHGLFDWH� DO� ORUR� VWRFFDJJLR�� /H� DFTXH� GL� SULPD� SLRJJLD� GHYRQR� HVVHUH�ULXWLOL]]DWH�QHO�SURFHVVR��FRPSRVWDJJLR�H�ELRVWDELOL]]D]LRQH��R�LQYLDWH�D�GHSXUD]LRQH��OH�DFTXH�GL�VHFRQGD�SLRJJLD�GHYRQR�HVVHUH�VFDULFDWH�QHO�ULVSHWWR�GHOOH�QRUPH�YLJHQWL�R�ULXWLOL]]DWH�VXOOD�ELRPDVVD�6RQR�GHILQLWH�FRPH�DFTXH�GL�SURFHVVR��O¶DFTXD�SURGRWWD�GDOOD�SHUFROD]LRQH�GHO�ULILXWR��GDO�SURFHVVR�GL�GHJUDGD]LRQH±WUDVIRUPD]LRQH�GHOOD�VRVWDQ]D�RUJDQLFD�GHOOD�ELRPDVVD��GDOO¶LQXPLGLPHQWR� DUWLILFLDOH� GHL� FXPXOL� H�� QHO� FDVR� GL� WUDWWDPHQWL� LQ� DPELHQWL� QRQ�FRSHUWL��OH�DFTXH�GL�SHUFROD]LRQH�GHOOH�DFTXH�PHWHRULFKH��7DOL�DFTXH�GRYUDQQR�HVVHUH�UDFFROWH�GD XQD� UHWH�GL�GUHQDJJLR�DIIHUHQWH�D�EDFLQL�R�YDVFKH�GL�VWRFFDJJLR�D� WHQXWD��'LYHUVDPHQWH� GDL� SURFHVVL� GL� ELRHVVLFFD]LRQH�� QHOOD� JHVWLRQH� GHL� SURFHVVL� GL�FRPSRVWDJJLR�H�GL�ELRVWDELOL]]D]LRQH�q�JHQHUDOPHQWH�SUHYLVWD�XQD�WRWDOH�UHLPPLVVLRQH�GL� WDOL�DFTXH�QHO�FLFOR�SURGXWWLYR��/H�DFTXH�QRQ�UHLPPHVVH�LQ�FLFOR�GRYUDQQR�HVVHUH�LQYLDWH�DG�LPSLDQWR�GL�GHSXUD]LRQH�DXWRUL]]DWR� /H�DFTXH�GL�ODYDJJLR�GHJOL�DXWRPH]]L�SRVVRQR� HVVHUH� FRQIHULWH� DG� LPSLDQWR� GL� GHSXUD]LRQH�� VFDULFDWH� FRPH� OH� DFTXH� GL�VHFRQGD� SLRJJLD� QHO� ULVSHWWR� GHOOH� QRUPH�YLJHQWL�� RSSXUH� SRVVRQR� HVVHUH� ULXWLOL]]DWH�VXOOD� ELRPDVVH� �FRPSRVWDJJLR� H� ELRVWDELOL]]D]LRQH��� LQ� TXHVWR� XOWLPR� FDVR� q�RSSRUWXQR�SUHYHGHUH�XQ�WUDWWDPHQWR�GL�GLVROHD]LRQH�SULPD�GHOO¶XWLOL]]R�/H�DFTXH�SURYHQLHQWL�GDL�VHUYL]L�LJLHQLFL�GHYRQR�HVVHUH�LQYLDWH�DO�VLVWHPD�IRJQDULR�H�R�WUDWWDWH�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH�>�@�
��������± %LRSDUWLFRODWR�H�ELRDHURVRO'XUDQWH�OH�RSHUD]LRQL�GL�FRPSRVWDJJLR�SRVVRQR�RULJLQDUVL�SROYHUL�GRWDWH�GL�UHDWWLYLWj�ELRORJLFD �ELRSDUWLFRODWR�� RVVLD� VRVSHQVLRQL� LQ� DULD� GL� VROLGL� ILQHPHQWH� GLVSHUVL�FRVWLWXLWH�GD�FHOOXOH�PLFURELFKH�R�GD�PLFURUJDQLVPL�DVVRFLDWL�D�SLFFROLVVLPH�SDUWLFHOOH�GL PDWHULDOL�RUJDQLFL�R�LQRUJDQLFL��,�PLFURUJDQLVPL�VRQR�LQ�JUDGR�GL�ULPDQHUH�VRVSHVL�QHOO¶DULD� SHU SHULRGL� GL� WHPSR� DQFKH� OXQJKL�� PDQWHQHQGR� OD� YLWDOLWj� H� O¶HYHQWXDOH�LQIHWWLYLWj�� 1HOOH� SROYHUL� GLVSHUVH VL� ULWURYDQR� FHOOXOH� GL� EDWWHUL� H� DWWLQRPLFHWL��SURSDJXOL�GL�PXIIH�H�VSRUH�IXQJLQH��QRQFKp�SDUWLFHOOH YLUDOL��&ODUN�HW�DO���������8Q�SUREOHPD�VSHFLILFR�FRUUHODWR�FRQ�OH�VWD]LRQL GL�FRPSRVWDJJLR�q�UDSSUHVHQWDWR�GDOOD�SUHVHQ]D GHO� IXQJR� $VSHUJLOOXV� IXPLJDWXV�� TXHVWR� GHXWHURPLFHWH� q� QRUPDOPHQWH�
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DVVRFLDWR�DOOD�VRVWDQ]D RUJDQLFD�LQ�FRUVR�GL�GHFDGLPHQWR��TXDOH��DG�HVHPSLR��OD�OHWWLHUD�GHL�ERVFKL�GL�ODWLIRJOLH�H��SHU�TXHVWR��ILQLVFH�SHU FRORQL]]DUH�DQFKH�OH�PDWULFL�WUDWWDWH�SUHVVR�JOL�LPSLDQWL�GL�SURGX]LRQH�GL�FRPSRVW��/H VSRUH��FRQLGL��GL�TXHVWR�IXQJR�VRQR�IDFLOPHQWH�GLVSHUVH�QHOO¶DULD�D�VHJXLWR�GHO�ULYROWDPHQWR�GHL FXPXOL�GL�PDWULFH�RUJDQLFD�LQ� WUDVIRUPD]LRQH� H�� VRSUDWWXWWR�� GXUDQWH� O¶DJLWD]LRQH�PHFFDQLFD� GHO FRPSRVW� ILQLWR��&Lz�VL�YHULILFD��FRQ�SDUWLFRODUH�LQWHQVLWj��TXDQGR�L�PDWHULDOL�PRYLPHQWDWL�VRQR�VHFFKL H�SROYHURVL�� /H� VSRUH� GL� SRVVRQR� HVVHUH� LQDODWH� R� HQWUDUH� QHO� FRUSR� XPDQR� DWWUDYHUVR�IHULWH� HG� DEUDVLRQL GHOO¶HSLGHUPLGH�� ,O� IXQJR� QRQ� q� FRQVLGHUDWR� XQ� SHULFROR� SHU� JOL�LQGLYLGXL� VDQL�� 7XWWDYLD�� LQ� VRJJHWWL VHQVLELOL�� SXz� FDXVDUH� DIIH]LRQL� SROPRQDUL��DVSHUJLOORVL�� HG� LQIH]LRQL� GL� YDULR� JHQHUH�� /H� FRQGL]LRQL FKH� SUHGLVSRQJRQR� JOL�LQGLYLGXL� DOOH� LQIH]LRQL� GD� SDUWH� GL� WDOH� IXQJR�� PD� DQFKH� GL� DOWUH VSHFLH� IXQJLQH��FRPSUHQGRQR�O¶LQGHEROLPHQWR�GHOOH�GLIHVH�LPPXQLWDULH��OH�DOOHUJLH��O¶DVPD��LO�GLDEHWH�OD� WXEHUFRORVL�� OH� OHVLRQL� GHOOD�PHPEUDQD� WLPSDQLFD�� O¶XVR�GL�DQWLELRWLFL� H�GL�RUPRQL�DGUHQRFRUWLFRWURSL� OH�WHUDSLH�SRVW�WUDSLDQWR��OD�OHXFHPLD�HG�L�OLPIRPL��8VGD�H�8VHSD��������:LUWK��������$OWUR� HOHPHQWR� GL� SRWHQ]LDOH� ULVFKLR� LJLHQLFR�VDQLWDULR� SUHVVR� OH� VWUXWWXUH�LPSLDQWLVWLFKH� DGLELWH� DO FRPSRVWDJJLR� q� UDSSUHVHQWDWR� GDOO¶HVSRVL]LRQH� DOOH�HQGRWRVVLQH�� 4XHVW¶XOWLPH� VRQR� WRVVLQH� SURGRWWH DOO¶LQWHUQR� GHOOH� FHOOXOH� GL� DOFXQL�PLFURRUJDQLVPL� H� ULODVFLDWH� D� VHJXLWR� GHOOD� URWWXUD� GHJOL� LQYROXFUL FHOOXODUL�� Ê� VWDWR�DFFHUWDWR�FKH�L�OLYHOOL�GL�HQGRWRVVLQH�QHOO¶DULD�GHOOH�VWD]LRQL�GL�FRPSRVWDJJLR�SRVVRQRYDULDUH�GD�������D�������PJ�P� �5RGHULTXH���������3RLFKp�VLD�LO�ELRSDUWLFRODWR��VLD�OH�HQGRWRVVLQH� VRQR�HVVHQ]LDOPHQWH�DVVRFLDWL� DOOH�SROYHUL�� LO�FRQWUROOR GHOOD�GLVSHUVLRQH�GL� TXHVWH� XOWLPH� GRYUHEEH� HVVHUH� SLDQLILFDWR� JLj� D� OLYHOOR� GL� SURJHWWD]LRQH� GHOOHVWUXWWXUH�LPSLDQWLVWLFKH�H�GL�RUJDQL]]D]LRQH�GHOOH�RSHUD]LRQL�SUHYLVWH�QHOO¶DPELWR�GHOOD�VWD]LRQH� GL FRPSRVWDJJLR��4XHVWH�PLVXUH� FRQVHQWRQR�GL� ULGXUUH� L� ULVFKL� D� FDULFR�GHO�SHUVRQDOH�DGGHWWR�DJOL LPSLDQWL�H�SRVVRQR�ULDVVXPHUVL�QHL�VHJXHQWL�SXQWL���LPSHGLUH�O¶HFFHVVLYD�GLVLGUDWD]LRQH�GHOOH�PDWULFL�RUJDQLFKH�LQ�FRUVR�GL�WUDWWDPHQWR H�GHO�FRPSRVW�ILQLWR���XPLGLILFDUH�LO�SURGRWWR�ILQDOH�VWRFFDWR��D�PDJJLRU�UDJLRQH�VH�GD�OXQJR�WHPSR� SULPD�GL�TXDOVLDVL�PRYLPHQWD]LRQH��� SDYLPHQWDUH� OH� VXSHUILFL� GL� ODYRUR� H� OD� YLDELOLWj� LQWHUQD� GHOOD� VWD]LRQH� GL�FRPSRVWDJJLR��� FRQILQDUH�� GRYH� SRVVLELOH�� OH� RSHUD]LRQL� GL� YDJOLDWXUD� H� FRQIH]LRQDPHQWR� GHO�FRPSRVW LQ�VWUXWWXUH�FKLXVH��GRWDWH�GL�VLVWHPD�GL�DVSLUD]LRQH�H�ILOWUD]LRQH�GHOO¶DULD�
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��SURWHJJHUH�L�ODYRUDWRUL�GDOO¶HVSRVL]LRQH�DOOH�SROYHUL�LQ�FRLQFLGHQ]D�GHOOH�RSHUD]LRQLPDJJLRUPHQWH� UHVSRQVDELOL� GHOOD� IRUPD]LRQH� GL� ELRSDUWLFRODWR �ULYROWDPHQWR GHL�FXPXOL���XVDQGR�PDFFKLQH�RSHUDWULFL�D�FDELQD�FKLXVD�H�FOLPDWL]]DWD��� $SSOLFDUH�� SUHIHULELOPHQWH�� VLVWHPL� GL� FRPSRVWDJJLR� DG� DHUD]LRQH� IRU]DWD� GHOODPDWULFH�LQ�WUDVIRUPD]LRQH�SLXWWRVWR�FKH�EDVDWL�VXO�ULYROWDPHQWR�SHULRGLFR�GHL FXPXOL�,Q� DJJLXQWD� DL� VXGGHWWL� DFFRUJLPHQWL�� JOL� DGGHWWL� DOO¶LPSLDQWR� GRYUHEEHUR� HVVHUH� EHQ�LQIRUPDWL� FLUFD L� SRWHQ]LDOL� ULVFKL� ELRORJLFL� SUHVHQWL� SUHVVR� OD� VWD]LRQH� GL�FRPSRVWDJJLR�� 4XHVWL� XOWLPL�� DQFKH VH HVWUHPDPHQWH� EDVVL� LQ� LQGLYLGXL� VDQL��GRYUHEEHUR� VSLQJHUH�DOOD�RVVHUYDQ]D�GL�SUHFDX]LRQL�HG�DO ULFRUVR�DG�DFFRUJLPHQWL�GL�SURWH]LRQH�SHUVRQDOH�TXDOL���O¶XVR�GL�PDVFKHULQH�SURWHWWLYH�FDSDFL�GL�ILOWUDUH�SDUWLFHOOH�GL�GLPHQVLRQL�LQIHULRUL�DG ��PLFURQ���O¶LPSLHJR�GL�WXWH�GD�ODYRUR�GD�VRVWLWXLUH��LQ�DSSRVLWR�VSRJOLDWRLR�GRWDWR�GL�GRFFH� FRQ�JOL�DELWL�FLYLOL��DOO¶XVFLWD�GDOO¶LPSLDQWR�D�ILQH�WXUQR�ODYRUDWLYR���O¶DFFXUDWR�ODYDJJLR�GHOOH�PDQL�RJQL�YROWD�YL�VLD�FRQWDWWR�FRQ�FLEL�R�EHYDQGH�� LO�SURQWR�ULFRUVR�DOOD�GLVLQIH]LRQH�D�VHJXLWR�GL�HYHQWXDOL�SLFFROH�IHULWH��,Q� GHILQLWLYD�� SUHVVR� OD� VWD]LRQH� GL� FRPSRVWDJJLR�� L� ULVFKL� GL� FDUDWWHUH� ELRORJLFR�ULJXDUGDQWL� OD� VDOXWH XPDQD�VRQR�VWUHWWDPHQWH�FRQQHVVL�VLD�FRQ� OD�VXVFHWWLELOLWj�GHJOL�LQGLYLGXL�� VLD� FRQ� OD� QDWXUD� GHL PDWHULDOL� WUDWWDWL��0HQWUH� L� ULILXWL� RUJDQLFL� GL� RULJLQH�YHJHWDOH� SUHVHQWDQR� XQD�PRGHVWD� FDULFD� GL PLFURRUJDQLVPL� SRWHQ]LDOPHQWH� SDWRJHQL�SHU� O¶XRPR�� LO�TXDGUR�FDPELD�GUDVWLFDPHQWH��DG�HVHPSLR� QHO�FDVR�GL�WUDWWDPHQWR�GHL�IDQJKL� GL� GHSXUD]LRQH�� 4XHVWL� XOWLPL� LQIDWWL� FRQWHQJRQR� XQ¶HOHYDWLVVLPDFRQFHQWUD]LRQH�GL�RUJDQLVPL�SDWRJHQL��
��������� 6RVWDQ]H�FKLPLFKH�WRVVLFKH4XDQWXQTXH� TXHVWD� HYHQLHQ]D� VLD� GD� ULWHQHUVL� UHPRWD� QHO� FDVR� GHO� FRPSRVWDJJLR� GL�PDWULFL�RUJDQLFKH GD�UDFFROWD�GLIIHUHQ]LDWD��q�WXWWDYLD�SRVVLELOH�FKH�SUHVVR�JOL�LPSLDQWL�GL� ELRVWDELOL]]D]LRQH� GHL 568�SRVVDQR� OLEHUDUVL�&RPSRVWL� RUJDQLFL� YRODWLOL� �92&V���SRWHQ]LDOPHQWH�SHULFRORVL�SHU�JOL�RSHUDWRUL��*LOOHW���������6L�WUDWWD�GL�FRPSRVWL��TXDOL�EHQ]HQH� FORURIRUPLR� H� WULFORURHWLOHQH� �WULHOLQD��� QRUPDOPHQWH� FRQWHQXWL� LQ� WDOXQL�VROYHQWL��YHUQLFL�H�VPDFFKLDWRUL GL�XVR�GRPHVWLFR� /D�FRPELQD]LRQH�GHOOD�YHQWLOD]LRQH�IRU]DWD�R�GHO�ULYROWDPHQWR�SHULRGLFR�GHL�FXPXOL�H�GHOOH�HOHYDWH WHPSHUDWXUH�UDJJLXQWH�LQ� IDVH� WHUPRILOD� SXz� IDFLOLWDUH� LO� ULODVFLR� LQ� DWPRVIHUD� GL� 92&V� GDO� PDWHULDOH LQ�WUDVIRUPD]LRQH��/D�PDJJLRU�SDUWH�GHL�92&V�YLHQH� OLEHUDWD�GDO� VXEVWUDWR�QHOOH�SULPH�
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����� RUH�GL�SURFHVVR��.LVVHO�HW�DO����������4XDQGR�OD�IDVH�DWWLYD�GHO�FRPSRVWDJJLR�q�FRQILQDWD� LQ DPELHQWL� FKLXVL�� XQ� DSSURSULDWR� ULFDPELR G¶DULD�q� LPSRUWDQWH�DQFKH�SHU�HYLWDUH� O¶HVSRVL]LRQH� GHJOL DGGHWWL� D� FRQFHQWUD]LRQL� QRQ� WUDVFXUDELOL� GL� TXHVWL�FRPSRVWL�� /H� WHFQRORJLH� GL� DEEDWWLPHQWR�PHVVH� D SXQWR� SHU� LO� FRQWUROOR� GHJOL� RGRUL�SRVVRQR� ULVXOWDUH� XWLOL� DQFKH� SHU� OD� ULPR]LRQH� GHL� 92&V� GDOO¶DULD GL� SURFHVVR�� ,O�PLJOLRU�PHWRGR� SHU� OLPLWDUH� O¶HPLVVLRQH� GL�92&V� FRQVLVWH� WXWWDYLD� QHO� SUHYHQLUH� OD�SUHVHQ]D GL� TXHVWH� VRVWDQ]H� QHOOH� PDWULFL� RUJDQLFKH� RJJHWWR� GL� WUDWWDPHQWR�� &Lz� q�RWWHQLELOH��DQFRUD XQD�YROWD��PHGLDQWH�SURJUDPPL�GL�DVSRUWR�GLIIHUHQ]LDWR�GHO�ULILXWR�RUJDQLFR�SUHVVR�OH�IDPLJOLH�H�GL UDFFROWD�PLUDWD�GHL�SURGRWWL�SHULFRORVL�/¶HVSRVL]LRQH� GHJOL� RSHUDWRUL� D� FRPSRVWL� WRVVLFL� FRPH� SROLFORURELIHQLOL� �3&%V���GLRVVLQH��SHVWLFLGL�H LGURFDUEXUL�SROLFLFOLFL�DURPDWLFL��3$+V���HYHQWXDOPHQWH�SUHVHQWL�QHOOH�PDWULFL�GL�SDUWHQ]D��VHEEHQH ULWHQXWD�YHURVLPLOH�LQ�WDOXQL�FDVL��QRQ�q�VWDWD�ILQ�TXL�TXDQWLILFDWD� FRQ� SUHFLVLRQH� �*LOOHW�� ������� $OOR VWHVVR� PRGR�� QRQ� VRQR� PDL� VWDWL�DFFHUWDWL� HIIHWWL� QHJDWLYL� VXL� ODYRUDWRUL� GHULYDQWL� GDOO¶HVSRVL]LRQH� D PHWDOOL�HYHQWXDOPHQWH� SUHVHQWL� QHOO¶DULD� GHJOL� LPSLDQWL� GL� FRPSRVWDJJLR�� ,Q� XQR� VWXGLR�FRQGRWWR� VXOOH FRQFHQWUD]LRQL� GL� SLRPER� H� FDGPLR� QHOO¶DWPRVIHUD� FLUFRODQWH� SUHVVR�VWD]LRQL�SHU�OD�VWDELOL]]D]LRQH GHOOD�IUD]LRQH�RUJDQLFD�GHL�ULILXWL�VROLGL�XUEDQL��0R]]RQ�HW� DO��� ������� VRQR� VWDWL� ULOHYDWL� YDORUL� ��������PJ�P��� EHQ� DO� GL� VRWWR� GHL� OLYHOOL� GL�DWWHQ]LRQH�� &Lz� VXJJHULVFH� FKH�� QHOOD� ILOLHUD� GL� SURGX]LRQH GL� FRPSRVW� GD� PDWULFL�VHOH]LRQDWH�� O¶HVSRVL]LRQH� GHJOL� RSHUDWRUL� DL� PHWDOOL� SXz� FRQVLGHUDUVL XQ� IHQRPHQR�DIIDWWR�WUDVFXUDELOH�
��������� ,QTXLQDPHQWR�DFXVWLFR/D�YLD�SL��VLFXUD�SHU�SUHYHQLUH�JOL�HIIHWWL�QHJDWLYL�VXOOD�VDOXWH�GHJOL�RSHUDWRUL�GHULYDQWL�GDOO¶HFFHVVLYR UXPRUH� FRQVLVWH� QHOO¶DGRWWDUH� PDFFKLQH� HG� DWWUH]]DWXUH� DG� HPLVVLRQH�DFXVWLFD�FRQWHQXWD��Ê�LPSRUWDQWH�ULFRUGDUH�FKH�GLVWXUEL�XGLWLYL�LPSRUWDQWL�VL�YHULILFDQR�SHU�HVSRVL]LRQL�SUROXQJDWH�DG LQWHQVLWj�GL�UXPRUH�HFFHGHQWL�JOL����GE��3XUWURSSR�PROWL�WUD� L� PDFFKLQDUL� LPSLHJDWL� SUHVVR� OH VWD]LRQL� GL� FRPSRVWDJJLR� �WULWXUDWRUL�� PXOLQL��YDJOL�� ����� VXSHUDQR� GL� JUDQ� OXQJD� LO� OLPLWH� VRSUD ULSRUWDWR� 0LVXUH� GL� FRQWHQLPHQWR�GHOOH�HPLVVLRQL�DFXVWLFKH��VLD�PHGLDQWH�DFFRUJLPHQWL�WHFQRORJLFL�GL�LQVRQRUL]]D]LRQH�VLD� DWWUDYHUVR� XQD� GLVWULEX]LRQH� WHPSRUDOH� GHOOH� RSHUD]LRQL� SL�� UXPRURVH�� SRVVRQRVHQ]¶DOWUR�JLRYDUH� D�PLWLJDUH�TXHVWR� LQFRQYHQLHQWH��/D�SURWH]LRQH�GHO�SHUVRQDOH�FRQ�FXIILH�DQWLUXPRUH ULPDQH�FRPXQTXH�XQ�DFFRUJLPHQWR�QHFHVVDULR��VSHFLDOPHQWH�SHU�JOL�DGGHWWL�DO�ULYROWDPHQWR�GHL�FXPXOL�PHGLDQWH�PDFFKLQH�RSHUDWULFL�



���

��������� 6LFXUH]]D�H�SUHYHQ]LRQH�GHJOL�LQIRUWXQL,�SULQFLSDOL�SUREOHPL�OHJDWL�DOOD�SUHYHQ]LRQH�GHJOL�LQIRUWXQL�QHOO¶DPELWR�GHJOL�LPSLDQWL�GL� FRPSRVWDJJLR ULJXDUGDQR� L� PDFFKLQDUL� LQ� XVR�� 6LD� OH�PDFFKLQH� RSHUDWULFL�� VLD� OH�DWWUH]]DWXUH�ILVVH��GHYRQR�HVVHUH GRWDWH�GHL�UHTXLVLWL�GL�VLFXUH]]D�VWDELOLWL�GDOOH�QRUPH�YLJHQWL� *OL� RSHUDWRUL GRYUDQQR� SRL� DYHUH� D� GLVSRVL]LRQH� L� VLVWHPL� GL� SURWH]LRQH�VWDQGDUG��RFFKLDOL��JXDQWL� PDVFKHULQH��FDO]DWXUH�ULQIRU]DWH���GL�YROWD�LQ�YROWD�SUHYLVWL�SHU�OR�VYROJLPHQWR�LQ�VLFXUH]]D�GHOOH PDQVLRQL�FXL�VRQR�GHVWLQDWL�$QFKH� LO� IXRFR� SXz� UDSSUHVHQWDUH�� LQ� WDOXQH� FLUFRVWDQ]H�� XQ� SUREOHPD� GD� WHQHUH� LQ�FRQVLGHUD]LRQH QHOOD� JHVWLRQH� GHOOD� VWD]LRQH� GL� FRPSRVWDJJLR�� 6H� LO� PDWHULDOH� LQ�WUDVIRUPD]LRQH� q� PDQWHQXWR� HQWUR L� OLYHOOL� GL� XPLGLWj� DSSURSULDWD� SHU� LO� SURFHVVR�� L�ULVFKL�GL�FRPEXVWLRQH�VSRQWDQHD VRQR�OLPLWDWL��VSHFLDOPHQWH SUHVVR�JOL�LPSLDQWL�LQ�FXL�LO� WUDWWDPHQWR� GHL� PDWHULDOL� DYYLHQH� DOO¶DSHUWR�� 7XWWDYLD�� VH� OH PDWULFL� RUJDQLFKH� LQ�FRUVR� GL� VWDELOL]]D]LRQH� YDQQR� LQFRQWUR� DG� XQD� HFFHVVLYD� GLVLGUDWD]LRQH� SHUDOWUR� LQ�FXPXOL� GL� JUDQGL� GLPHQVLRQL�� O¶DXWRFRPEXVWLRQH� SXz� GLYHQWDUH� XQ� ULVFKLR� VHULR��4XHVWR IHQRPHQR� DYYLHQH� VROLWDPHQWH� TXDQGR� OR� VWDGLR� WHUPRILOR� GHO� SURFHVVR�SURYRFD�OD�UDSLGD�GLPLQX]LRQH GHOO¶XPLGLWj�GHO�VXEVWUDWR�HQWUR�YDORUL�FRPSUHVL�WUD�LO����HG�LO�������$�TXHVWR�SXQWR��QHOOD�SDUWH�LQWHUQD�GHL�FXPXOL�FRQ�DOWH]]D�ODUJDPHQWH�HFFHGHQWH� L� ���� P�� LO� FDORUH� SXz� LQQHVFDUH� UHD]LRQL FKLPLFKH� FKH� SRUWDQR� DOOD�FRPEXVWLRQH�VSRQWDQHD�GHO�VXEVWUDWR��,QVLHPH��LO�FRQWUROOR�GHO�FRQWHQXWR GL�XPLGLWj�H�GHOOD�WHPSHUDWXUD�HQWUR�L�OLPLWL�RWWLPDOL�SHU�LO�FRPSRVWDJJLR�H�O¶DOOHVWLPHQWR�GL FXPXOL�GL�GLPHQVLRQL�FRPSDWLELOL�FRQ�LO�FRUUHWWR�VYROJLPHQWR�GHOOH�UHD]LRQL�GL�WUDVIRUPD]LRQH�FRVWLWXLVFRQR LO� VLVWHPD� GL� SUHYHQ]LRQH� SL�� HIILFDFH� QHL� FRQIURQWL� GHL� IHQRPHQL� GL�DXWRFRPEXVWLRQH�� /D SUHVHQ]D� GL� XQ� DGHJXDWR� VLVWHPD� DQWLQFHQGLR� q� FRPXQTXH�REEOLJDWRULD�SHU�RJQL�VWD]LRQH�GL�FRPSRVWDJJLR�>�@�
����� ± *HQHUD]LRQH�H�FRQWUROOR�GHOOH�HPLVVLRQL�JDVVRVH/D� IRUPD]LRQH� HG� LO� ULODVFLR� GL� RGRUL� FRVWLWXLVFH� XQR� GHL� SXQWL� SL�� FULWLFL� GL� XQD�TXDOVLDVL� VWD]LRQH� GL FRPSRVWDJJLR�� $ TXHVWR� SURSRVLWR� q� LPSRUWDQWH� FRQRVFHUH� OH�GLYHUVH�VLWXD]LRQL�FKH�SRVVRQR�SRUWDUH DOOD�JHQHUD]LRQH�GL�HPLVVLRQL�PDOHRGRUDQWL�LQ�PRGR�GD�UHQGHUH�SRVVLELOL�LQWHUYHQWL�GL�SUHYHQ]LRQH H�R�PLWLJD]LRQH�VLD�D�OLYHOOR�GHOOH�FRQGL]LRQL�GL�SURFHVVR��VLD�VXOOH�FDUDWWHULVWLFKH�GHOOH�VWUXWWXUH LPSLDQWLVWLFKH�,O� ULODVFLR�GL� HPLVVLRQL�PDOHRGRUDQWL� FRVWLWXLVFH�� VHQ]¶DOWUR��XQR�GHL�SXQWL�SL��FULWLFL�SHU� XQD� VWD]LRQH� GL� FRPSRVWDJJLR� H� UDSSUHVHQWD� XQR� GHJOL� HOHPHQWL� GL� PDJJLRU�ULOHYDQ]D�QHOOH�IDVL�GL�UHDOL]]D]LRQH�H�JHVWLRQH�GHOOD�VWHVVD��/D�QRUPDWLYD�LWDOLDQD��SXU�
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VWDELOHQGR� DOFXQL� SULQFLSL� IRQGDPHQWDOL� ILQDOL]]DWL� DOOD� SUHYHQ]LRQH� GHOOH� PROHVWLH�ROIDWWLYH� �ORFDOL]]D]LRQH� GL� GHWHUPLQDWH� WLSRORJLH� GL� LPSLDQWL�� LQGLFD]LRQL� LQHUHQWL�DOO¶XWLOL]]R� GHOOH�PLJOLRUL� WHFQLFKH� GLVSRQLELOL��� QRQ� SUHYHGH� OLPLWL� DOOH� HPLVVLRQL� GL�VRVWDQ]H� RVPRJHQH�� Qp� PHWRGL� H� SDUDPHWUL� GL� PLVXUD]LRQH�� ,O� GLIIRQGHUVL� GHJOL�LPSLDQWL� GL� FRPSRVWDJJLR� H� OD� VHPSUH�PDJJLRUH� VHQVLELOLWj� YHUVR� LO� SUREOHPD� GHJOL�RGRUL��KD�GHWHUPLQDWR�GD�SDUWH�GL�DOFXQH�5HJLRQL�O¶HPDQD]LRQH�GL�DWWL�QRUPDWLYL�YROWL�DG� LGHQWLILFDUH� L�SUHVLGL�DPELHQWDOL�H� L�VLVWHPL�GL� WUDWWDPHQWR�GHOO¶DULD�SHU� OLPLWDUH�DO�PLQLPR�O¶LPSDWWR�GHOOH�HPLVVLRQL�2FFRUUH� VRWWROLQHDUH� LQQDQ]LWXWWR�FKH� LO�SUREOHPD�q� VWUHWWDPHQWH� OHJDWR�DOOD�JHVWLRQH�FRUUHWWD� GHJOL� LPSLDQWL� H� GHL� SURFHVVL�� EXRQD� SDUWH� GHOO¶LPSDWWR� ROIDWWLYR� GHOOH�HPLVVLRQL� q� LQIDWWL� GRYXWD� DOOD� SUHVHQ]D� QHOOH� DULH� HVDXVWH� GL� FDWDEROLWL� ULGRWWL��FRPSRVWL� QRQ� FRPSOHWDPHQWH� RVVLGDWL� GHOOR� ]ROIR�� GHOO¶D]RWR�� GHO� FDUERQLR��� H� WDOH�SUHVHQ]D�q�VRVWDQ]LDOPHQWH�LQ��FRQWUDGGL]LRQH��FRQ��OH��FDUDWWHULVWLFKH��DHURELFKH��GHO���SURFHVVR� GL� FRPSRVWDJJLR�� SURFHVVR� FKH� GRYUHEEH� SRUWDUH� HVVHQ]LDOPHQWH� DOOD�SURGX]LRQH�HG�DO�ULODVFLR�QHOOH�DULH�HVDXVWH�GL�FDWDEROLWL�RVVLGDWL�HG�LQRGRUL��DQLGULGH�FDUERQLFD�� RVVLGL� GL� D]RWR�� DQLGULGH� VROIRURVD�� ����� /H� FDXVH� GHL� IHQRPHQL� RGRURVL�SDUWLFRODUPHQWH�LQWHQVL�SRVVRQR�HVVHUH�GXQTXH�ULFRQGRWWH�VRSUDWWXWWR�DOOD�SUHVHQ]D�GL�VLWXD]LRQL�FULWLFKH�GL�SURFHVVR�H�R�LPSLDQWLVWLFKH�TXDOL��$��SUHVHQ]D�GL�³VDFFKH�DQDHURELFKH´�QHL�FXPXOL��%��VFDUVR�R�LQWHPSHVWLYR�XWLOL]]R�GHOO¶DHUD]LRQH�IRU]DWD�GHOOD�ELRPDVVD�&��ULYROWDPHQWL�LQRSSRUWXQL�H�R�LQWHPSHVWLYL�'� PDQFDWD�FDQDOL]]D]LRQH�H�WUDWWDPHQWR�DULH�HVDXVWH�(� HIILFLHQ]D�GHL�VLVWHPL�GL�DEEDWWLPHQWR�)� PDQFDWD�WHQXWD�LQ�GHSUHVVLRQH�GHL�FDSDQQRQL�GL�ELRFRQYHUVLRQH�*� IXRULXVFLWD�GL�DULH�RGRURVH�GDL�SRUWDOL��IRVVH�GL�VFDULFR��+� PHVVD�D�SDUFR�LQ�PDWXUD]LRQH�DOO¶DSHUWR�GL�PDWHULDOH�DQFRUD�IRUWHPHQWH�RGRULJHQR�,� VWD]LRQDPHQWR�DOO¶DSHUWR�GL�VRYYDOOL�DG�HOHYDWD�FRPSRQHQWH�IHUPHQWHVFLELOH�/� LQWHUUX]LRQH�SUHFRFH GHL�SURFHVVL�DHUREL�D�FDULFR�GL�ELRPDVVH�QRQ�DQFRUD�PDWXUH�0� SUHVHQ]D�GL�HVWHVH�SR]]H�GL�SHUFRODWR�
3DUWLFRODUH� DWWHQ]LRQH� GHYH� LQROWUH� HVVHUH� SRVWD� QHL� FRQIURQWL� GHOOH� DOWUH� SRWHQ]LDOL�VRUJHQWL� RGRULJHQH� GL� XQ� LPSLDQWR� GL� FRPSRVWDJJLR�� SRLFKp� QRQ� VROR� JOL� LQWHUPHGL�YRODWLOL�GL�GHJUDGD]LRQH� OHJDWL� D�FRQGL]LRQL�SURFHVVLVWLFKH�QRQ�RWWLPDOL� �DQDHURELRVL��JHQHUDQR�RGRUH��PD�DQFKH��LQ�SDUWH��TXHOOL�JHQHUDWL�GD�ULILXWL�IUHVFKL�H�R�GDOOD�PLVFHOD�
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LQ�FRPSRVWDJJLR�DG�XQR�VWDGLR�GL�PDWXUD]LRQH�JLj�DYDQ]DWR��/D�SUHYHQ]LRQH�ULFKLHGH�GXQTXH� XQD� EXRQD� DWWHQ]LRQH� DL� FRQQRWDWL� RSHUDWLYL� GHOO¶LPSLDQWR� HG� XQ� SLDQR�LQWHJUDOH�GL�PRQLWRUDJJLR��/D�PDWXULWj�GHOOH�HVSHULHQ]H�LQ�FRUVR�Gj�G¶DOWURQGH�SXQWL�GL�ULIHULPHQWR� VXIILFLHQWL� SHU� ³SRUUH� PDQR´� D� WDOL� SUREOHPL�� SUHYHQHQGROL�� 2OWUH� DOOD�SUHYHQ]LRQH�� q� EHQH� G¶DOWURQGH� FKH� JOL� LPSLDQWL� FKH� WUDWWDQR� JURVVH� TXDQWLWj� �FRQ�FDSDFLWj� RSHUDWLYH� !��� WRQ�JJ�� GL� PDWULFL� IRUWHPHQWH� IHUPHQWHVFLELOL� �IDQJKL�� VFDUWL�DOLPHQWDUL�������H�R�VLDQR�FROORFDWL�LQ�YLFLQDQ]D�GL�LQVHGLDPHQWL�DELWDWLYL������� PHWUL���VLDQR�GRWDWL�GL�PLQLPL�SUHVLGL�FRQWUR� OD�SRWHQ]LDOH�GLIIXVLRQH�GL�RGRUL�DOO¶HVWHUQR�� OD�³FRQGL]LRQH�GL�VLFXUH]]D´�LQ�WDOL�VLWXD]LRQL��VL�RWWLHQH�PHGLDQWH�� OD�FKLXVXUD�GHOOH�DUHH�RSHUDWLYH�GHVWLQDWH�DOOH�SULPH�IDVL�GL�SURFHVVR��TXHOOH�LQ�FXL�OD�PLVFHOD�q�DQFRUD�SRWHQ]LDOPHQWH�RGRULJHQD��� OD� FDQDOL]]D]LRQH� GHOOH� DULH� HVDXVWH� SURYHQLHQWL� GD� WDOL� DUHH� YHUVR� XQD� OLQHD� GL�WUDWWDPHQWR�GHJOL�RGRUL�� LO�GLPHQVLRQDPHQWR�DGHJXDWR�GHL�ELRILOWUL�H�R�GHJOL�VFUXEEHUV�H�R�GL�TXDOXQTXH�DOWUR�VLVWHPD�XWLOL]]DWR SHU�OD�GHRGRUL]]D]LRQH�GHOOH�DULH�HVDXVWH�� OD� FRUUHWWD� JHVWLRQH� GHL� VLVWHPL� GL� GHRGRUL]]D]LRQH� �FRQVHUYD]LRQH� GHOOR� VWDWR�VWUXWWXUDOH�H�GHOOH�FRQGL]LRQL�GL�XPLGLWj�LGHDOL�SHU�OD�PDVVLPD�HIILFDFLD�GHL�ELRILOWUL��
��������± 3HUFH]LRQH�H�YDOXWD]LRQH�GHOOH HPLVVLRQL�RGRULJHQH/D� SUHVHQ]D� GL� RGRUL� VJUDGHYROL� YD� FRQVLGHUDWD� FRPH� XQ� IDWWRUH� GL� DOWHUD]LRQH� GHO�EHQHVVHUH� SVLFRILVLFR�� R� FRPXQTXH� FDXVD� GL� VJUDGHYROL� VHQVD]LRQL� GL� GLVDJLR�� 8QD�FDUDWWHULVWLFD� IRQGDPHQWDOH� LQ� TXHVWR� VHQVR� q� LO� IDWWR� FKH� FHUWH� PROHFROH� �VLD�GDOO¶RGRUH��SLDFHYROH�FKH�PROHVWR��KDQQR�OD�SURSULHWj�GL�HVVHUH�DYYHUWLWH�DOO¶ROIDWWR�D�EDVVLVVLPH�FRQFHQWUD]LRQL�� D� YROWH� LO� QRVWUR�QDVR� q�XQ�©GHWHFWRUª�SL�� VHQVLELOH�GHOOD�SL��UDIILQDWD�VWUXPHQWD]LRQH�DQDOLWLFD��H�TXHVWD�FRQVLGHUD]LRQH�FRQGL]LRQD�IRUWHPHQWH�DQFKH�OH�PHWRGLFKH�GL�LQGDJLQH�VXJOL�RGRUL��/H�PROHVWLH�ROIDWWLYH�TXLQGL�VRQR�VSHVVR�FDXVDWH� GD� VRVWDQ]H� SUHVHQWL� LQ� PLQLPH� TXDQWLWj�� 2FFRUUH� VRWWROLQHDUH� FKH� DOOD�PROHVWLD� ROIDWWLYD�� QHO� VHWWRUH� GHO� FRPSRVWDJJLR�� LQ� JHQHUH� � QRQ� FRUULVSRQGH� XQ�LPSDWWR� WRVVLFRORJLFR�� VRSUDWWXWWR� QHO� FDVR� GHJOL� LPSLDQWL� GL� FRPSRVWDJJLR� GL�ELRPDVVH� GD� UDFFROWD� GLIIHUHQ]LDWD�� FKH� VRQR� FRVWLWXLWH� GD� PDWHULDOL� GL� RULJLQH�³QDWXUDOH´� �TXDOL� VFDUWL� GL� FLER�� ULVXOWH� GL� SRWDWXUD��«�� /H� HPLVVLRQL� RGRURVH� VRQR�FDUDWWHUL]]DWH� VHPSOLFHPHQWH� GD� LQWHUPHGL� YRODWLOL� GHOOD� GHJUDGD]LRQH� PLFURELFD� GL�TXHVWL�VXEVWUDWL��RYYHUR�PROHFROH�QDWXUDOPHQWH�SUHVHQWL�LQ�QDWXUD��FRQ�VFDUVR�LPSDWWR�VXOOD�VDOXWH�XPDQD� /¶RGRUH�TXLQGL�q�XQD�VHQVD]LRQH�VRJJHWWLYD��UHFHSLWD�FLRq�LQ�PRGR�
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GLYHUVR� GD� RJQL� VRJJHWWR�� VLD� SHU� TXDQWR� ULJXDUGD� O¶LQWHQVLWj� FKH� OD� TXDOLWj� GHOOR�VWLPROR�ROIDWWLYR�>�@��,�WHQWDWLYL�ILQRUD�HIIHWWXDWL�SHU�DUULYDUH�DG�XQD�RJJHWWLYD]LRQH�GHOOD�PLVXUD�FRUUHODQGR�OD� SURSULHWj� ³RGRUH´� FRQ� TXDOFKH� SDUDPHWUR� FKLPLFDPHQWH� GHWHUPLQDELOH� QRQ� KDSRUWDWR�LQ�JHQHUDOH�D�ULVXOWDWL�VRGGLVIDFHQWL��VH�QRQ�QHO�FDVR�GL�RGRUL�RULJLQDWL�LQ�PRGR�SUHYDOHQWH�GD�SRFKL�VSHFLILFL�FRPSRVWL��/¶DQDOLVL�q�TXLQGL�LQ�JUDGR�GL�IRUQLUH�XWLOL�GDWL��FRQ�OD�PLVXUD�GHOOD�FRQFHQWUD]LRQH�GHOOH�YDULH�VSHFLH�FKLPLFKH�SUHVHQWL��PD�QRQ�SXzLQGLFDUH� VH� RJQL� VLQJROR� FRVWLWXHQWH� R� O¶LQWHUD� PLVFHOD� SRVVLHGH� XQ� FHUWR� OLYHOOR� GL�LQWHQVLWj�GL�RGRUH��3Xz�YHULILFDUVL�DG�HVHPSLR�FKH�LQ�PLVFHOH�GL�GXH�FRPSRQHQWL�YL�VLD�DGGL]LRQH�GHOOD�VHQVD]LRQH�ROIDWWLYD��R�FKH�L�FRPSRVWL�VLDQR�WRWDOPHQWH�LQGLSHQGHQWL��R�FKH�YL�VLD�D]LRQH�VLQHUJLFD�R�FKH�YL�VLD�UHD]LRQH�GL�FDQFHOOD]LRQH��,QROWUH��XQ�FRPSRVWR�YRODWLOH� FKH� HPDQD� RGRUH� VJUDGHYROH� DG� DOWD� FRQFHQWUD]LRQH� SXz� HVVHUH� LQYHFH�DFFHWWDWR�R�DGGLULWWXUD�JUDGLWR�D�FRQFHQWUD]LRQL�LQIHULRUL��7XWWL� JOL� DSSURFFL� YROWL� DOOD� PLVXUD]LRQH� GHOO¶RGRUH� ULJXDUGDQR� SULQFLSDOPHQWH� OH�HPLVVLRQL�SXQWXDOL��DG�HVHPSLR�DOO¶XVFLWD�GHO�ELRILOWUR��QHO�FDVR�GL�SUREOHPL�GL�RGRUL�HIIHWWLYDPHQWH� ULOHYDWL� XQ¶DFFXUDWD� VWUDWHJLD� GL� PRQLWRUDJJLR� QRQ� GRYUHEEH� WXWWDYLD�SUHVFLQGHUH�GDOO¶DQDOLVL�FRPSOHVVLYD�GHOO¶LPSLDQWR�GDO�SXQWR�GL�YLVWD�ORJLVWLFR��IDVH�GL�FRQIHULPHQWR�GHO�PDWHULDOH��SUHWUDWWDPHQWR��HYHQWXDOL�VWRFFDJJL�DOO¶DSHUWR�GL�SURGRWWR�IUHVFR�R� LQ�PDWXUD]LRQH��SHUGLWH�GDO�FDSDQQRQH�����OD�QHFHVVLWj�GL�PLVXUDUH� O¶LQWHQVLWj�GHJOL� RGRUL�� UHQGHQGR� RJJHWWLYD� XQD� JUDQGH]]D� WLSLFDPHQWH� � FRUUHODWD� D� SHUFH]LRQL�VRJJHWWLYH���KD�SRUWDWR�D�VYLOXSSDUH�XQD�VHULH�GL�DSSURFFL�GLYHUVL�DO�SUREOHPD�� ,�PHWRGL�DQDOLWLFL �*DVFURPDWRJUDILD�� 6SHWWURPHWULD�GL�PDVVD�R�*&�06��VROX]LRQL�VSHFLILFKH� GL� DVVRUELPHQWR� H� WLWROD]LRQH�� ����� SHUPHWWRQR� XQR� VFUHHQLQJ� SUHOLPLQDUH�GHOOH� VRVWDQ]H� SUHVHQWL�� FRQ� XQD� FDUDWWHUL]]D]LRQH� TXDOL�TXDQWLWDWLYD�� 'D� XQ¶DQDOLVL�*&�06�VL�ULFDYDQR�LQGLFD]LRQL�VXOOH�QXPHURVH�VRVWDQ]H��WLSLFDPHQWH�GLYHUVH��GHFLQH��FKH�FRPSRQJRQR�OD�PLVFHOD�RGRURVD��(¶�SRVVLELOH�FRVu�YDOXWDUH�OD�SUHVHQ]D�R�PHQR�GL�VRVWDQ]H�LQGLFDWULFL�GL�XQ�FDWWLYR�DQGDPHQWR�GHO�SURFHVVR��RSSXUH�YDOXWDUH�O¶HIILFLHQ]D�GHL� VLVWHPL� GL� DEEDWWLPHQWR� FRPH� VFUXEEHUV� H� ELRILOWUL� ,� PHWRGL� DQDOLWLFL� VRQR�DSSOLFDELOL�QHL�FDVL� LQ�FXL�SXz�HVVHUH�VWDELOLWD�XQD�FRUUHOD]LRQH� WUD� OD�FRQFHQWUD]LRQH�GHOO¶RGRUDQWH� H� OD� SHUFH]LRQH� GHOO¶RGRUH�� VRSUDWWXWWR� QHL� FDVL� LQ� FXL� O¶RGRUH� q�ULFRQGXFLELOH� D� XQD� R� SRFKH� VRVWDQ]H�� FRPH� SHU� RGRUL� GHULYDQWL� GD� WDOXQL� FLOFL� GL�ODYRUD]LRQH� 3HU� DOFXQL� FRPSRVWL� FRPH�PHUFDSWDQL� H� DFLGR� VROILGULFR� VL� SUHVHQWDQR�SHUz�GHL�SUREOHPL�GL�VHQVLELOLWj�GHOOR�VWUXPHQWR��GDO�PRPHQWR�FKH�OH�FRQFHQWUD]LRQL�LQ�
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JUDGR�GL�IDUH�SHUFHSLUH�RGRUL�VRQR�DO�OLPLWH�RG�DO�GL�VRWWR�GHOOD�VHQVLELOLWj�DQDOLWLFD��LQ�TXHVWR�FDVR�LO�QDVR�ULVXOWD�HVVHUH�PROWR�SL��VHQVLELOH�GL�XQR�VSHWWURPHWUR�GL�PDVVD�� ,�PHWRGL� VHQVRULDOL �ROIDWWRPHWULFR�� VRQR� VWDWL� VYLOXSSDWL� FRQ� OR� VFRSR� GL��RJJHWWLYDUH�H�TXDQWLILFDUH�QXPHULFDPHQWH�± WUDPLWH�HODERUD]LRQH�VWDWLVWLFD�� O¶LQWHQVLWj�GHOO¶RGRUH� SHUFHSLWR� GDO� QDVR�XPDQR� �XWLOL]]DWR� FRPH� VHQVRUH��GL� XQ� VHW� GL� WHVWDWRUL��SDQQHOOLVWL�� D� FXL� YLHQH� VRWWRSRVWD� D� GLOXL]LRQL� VXFFHVVLYDPHQWH� FRQFHQWUDWH� � O¶DULD�FDPSLRQDWD��/H��XQLWj�RGRULPHWULFKH��SHU�XQLWj�GL�YROXPH��28�P����VRQR�LO�QXPHUR�GL�GLOXL]LRQL� FKH� IDQQR� Vu� FKH� LO� ���� GHOOD� JLXULD� QRQ� SHUFHSLVFD� QHVVXQ� RGRUH�� WDOH�QXPHUR� HVSULPH� OD� ³FRQFHQWUD]LRQH� GL� RGRUH´�� SHU� FXL�� LQWXLWLYDPHQWH�� PDJJLRUH� q�TXHVWR� QXPHUR�� SL�� LQWHQVR� q� O¶RGRUH�� 3HU� LPSLDQWL� GL� JUDQGL� GLPHQVLRQL� �LQ� FXL� VL�WUDWWDQR� GLYHUVH� FHQWLQDLD� GL� PLJOLDLD� GL�P��K� GL� DULH� HVDXVWH��� SXz� DOWUHVu� DVVXPHUH�LPSRUWDQ]D� OD� YDOXWD]LRQH� GHOOD� ³PDVVD� GL� RGRUH´�� GDWD� GDO� SURGRWWR� GHOOD�FRQFHQWUD]LRQH� GL� RGRUH� SHU� LO� IOXVVR� G¶DULD� LQ� P��VHF� LQ� XVFLWD� GDOO¶LPSLDQWR� �DG�HVHPSLR��GD�XQ�ELRILOWUR�H�R�GD�XQR�VFUXEEHU�� /D�GHWHUPLQD]LRQH�ROIDWWRPHWULFD�VL�SXz�ULIHULUH� D� WUH� DVSHWWL�� FRQFHQWUD]LRQH�� LQWHQVLWj�� H� WRQR� HGRQLFR� �JUDGHYROH]]D� ��VJUDGHYROH]]D��� ,QWHQVLWj� H� WRQR� HGHQLFR� YHQJRQR� YDOXWDWH� VXOOD� EDVH� GL� VFDOH� GL�JLXGL]LR��DG�HVHPSLR�FRQ�SXQWHJJL�FKH�YDQQR�GD���D����DVVRFLDQGR�DG�RJQL�SXQWHJJLR�XQ�OLYHOOR�GL�YDOXWD]LRQH��/D�FRQFHQWUD]LRQH�YLHQH�YDOXWDWD�PHGLDQWH��GHWHUPLQD]LRQH�GHO� IDWWRUH� GL� GLOXL]LRQH� DOOD� VRJOLD�GL� SHUFH]LRQH�� VL� ULFRUUH� D�SURJUHVVLYH�GLOXL]LRQL�GHO�FDPSLRQH�RGRURVR�FRQ�DULD�HVHQWH��GD�RGRUH��DULD�³QHXWUD´���ILQR�D�UHQGHUH�O¶RGRUH�QRQ� SL�� SHUFHWWLELOH� GDOO¶ROIDWWR� XPDQR�� 6L� RSHUD� FRQ� XQ� DSSRVLWR� DSSDUDWR�VWUXPHQWDOH�� O¶ROIDWWRPHWUR�� FKH� FRQVHQWH� OD� GLOXL]LRQH� GHO� FDPSLRQH� � FRQ� DULD�³QHXWUD´��VHFRQGR�UDSSRUWL�GHILQLWL�H�D OLYHOOL�FKH�SRVVRQR�UDJJLXQJHUH�GLYHUVH�GHFLQH�GL�PLJOLDLD�GL�YROWH��H�OD�SUHVHQWD]LRQH�DOOD�FRPPLVVLRQH�GL�JLXGL]LR��UHJLVWUDQGRQH�OH�ULVSRVWH� �VHQWR�QRQ� VHQWR�� HG�HODERUDQGROH� VWDWLVWLFDPHQWH� /D�PLVXUD�YLHQH�HVHJXLWD�VHFRQGR�LQGLFD]LRQL�PHWRGRORJLFKH�JLj�EHQ�GHILQLWH�LQ�UDFFRPDQGD]LRQL�FRQFRUGDWH�D�OLYHOOR� GL� HVSHUWL� &((�� H� QRUPDWH� LQ� DOFXQL� 3DHVL� (XURSHL�� /D� VRJOLD� GL� SHUFH]LRQH�GHOO¶RGRUH�YLHQH�YDOXWDWD� LQ� ULIHULPHQWR�DOOD�FRQFHQWUD]LRQH�GL� VRVWDQ]H�RGRURVH�FKH�SRUWD� DOOD� SHUFH]LRQH� GHOO¶RGRUH� FRQ� XQD� SUREDELOLWj� GHO� ����� RVVLD� SHU� OD� TXDOH� OD�FRPPLVVLRQH�GL�JLXGL]LR�Gj�XQD�ULVSRVWD�SRVLWLYD�QHO�����GHL�FDVL��6X�TXHVWD�EDVH�OD�FRQFHQWUD]LRQH�GL�RGRUH�YLHQH�PLVXUDWD�FRPH�QXPHUR�GL�GLOXL]LRQL�QHFHVVDULH�SHU�IDU�UDJJLXQJHUH� DO� FDPSLRQH� LO� OLYHOOR� GL� VRJOLD�3HU� GHILQL]LRQH� ULVXOWD� FRVu� FKH� ODFRQFHQWUD]LRQH�GL�VRVWDQ]H�RGRURVH�D�OLYHOOR�VRJOLD�ULVXOWD�SDUL�D��28H�P� �28 RGRXU�XQLW���3HU�IDUH�XQ�HVHPSLR��VH�OD�FRQFHQWUD]LRQH�ULVXOWD�SDUL�D������28H�P���VLJQLILFD�
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FKH� RFFRUUHUj� GLOXLUH� ����� YROWH� LO� FDPSLRQH� GL� DULD� RGRURVD� FRQ� DULD� SXOLWD� SHU�UHQGHUOR�QRQ�SL��SHUFHWWLELOH�GDO�����GHL�JLXGLFDWRUL�>��@�
��������± 0LVXUH�GL�SUHYHQ]LRQH��3UHVVR� OH�VWD]LRQL�GL�FRPSRVWDJJLR��GRYH�YHQJRQR� WUDWWDWL�ULILXWL�RUJDQLFL�GD�UDFFROWD�GLIIHUHQ]LDWD RSSXUH� DOWUH� WLSRORJLH� GL� UHVLGXL� DG� HOHYDWD� IHUPHQWHVFLELOLWj�� q�LPSRUWDQWH� ULGXUUH� TXDQWR� SL�� SRVVLELOH� L WHPSL� GL� VWD]LRQDPHQWR� GHOOH� PDWULFL� LQ�TXHVWLRQH� VXL� SLD]]DOL� GL� VFDULFR� H� GL� VWRFFDJJLR� WUDQVLWRULR� ,� UHVSRQVDELOL� GHOOD�UDFFROWD� GHYRQR� SHUFLz� SURYYHGHUH� DIILQFKp� LO� PDWHULDOH� VLD� FRQIHULWR� DOO¶LPSLDQWRVHQ]D�FUHDUH�DFFXPXOL�GL�PDWULFH�IUHVFD�FKH�QRQ�VLD�LPPHGLDWDPHQWH�SUHSDUDWD�SHU�OD�IDVH GL� FRPSRVWDJJLR� DWWLYR�� $� PHQR� FKH� O¶LPSLDQWR� QRQ� IXQ]LRQL� DQFKH� VX� WXUQL�IHVWLYL�� q�TXLQGL�EXRQD QRUPD�VRVSHQGHUH� OD� ULFH]LRQH�GHL� ULILXWL�GXUDQWH� OD�SDXVD�GL�ILQH� VHWWLPDQD� 3HU� LO� UHVWR�� JOL� DOWUL� DFFRUJLPHQWL� FKH� FRQVHQWRQR� GL� SUHYHQLUH� OD�SRVVLELOH�IRUPD]LRQH�GL�RGRUL�VRQR��� XQ� SURQWR� DOOHVWLPHQWR� GHL� FXPXOL�� RSSXUH� LO� UDSLGR� WUDVIHULPHQWR� GHOOD� ELDPDVVD�VXEVWUDWR QHOO¶HYHQWXDOH�ELRUHDWWRUH���OD�YHULILFD�FKH�OD�PDWULFH�LQ�IDVH�GL�FRPSRVWDJJLR�DWWLYR�VLD�QHOOH�FRQGL]LRQL�RWWLPDOLGL�DHUD]LRQH��WDOL�GD�HYLWDUH�LO�IRUPDUVL�GL�]RQH�DQDHURELFKH��� O¶DWWXD]LRQH� GHJOL� HYHQWXDOL� WXUQL� GL� ULYROWDPHQWR� GHOOD� ELRPDVVD� VXEVWUDWR� LQ�FRLQFLGHQ]D FRQ� YHQWL� IDYRUHQWL� OD� UDSLGD� GLOXL]LRQH� H� GLVSHUVLRQH� GHOOH� HPLVVLRQL�RGRULJHQH LQ�GLUH]LRQH�RSSRVWD�D�TXHOOD�GHJOL�LQVHGLDPHQWL�FLYLOL��� DVVLFXUDUH�� ODGGRYH� LO� FRPSRVWDJJLR� DYYHQJD� LQ� FXPXOL� VWDWLFL�� OD� FRSHUWXUD� GHJOLVWHVVL�FRQ�XQR�VWUDWR�VXSHUILFLDOH�������FP��GL�FRPSRVW�PDWXUR����HYLWDUH�OD�IRUPD]LRQH�GL�ULVWDJQL�GL�SHUFRODWR�DOOD�EDVH�GHL�FXPXOL���FRQILQDUH�OD�IDVH�DWWLYD�GL�FRPSRVWDJJLR�LQ�VWUXWWXUH�FKLXVH��OD�FXL�DULD SRVVD�HVVHUH�FDSWDWD�H�FRQYRJOLDWD�LQ�VSHFLDOL�DSSDUDWL�GL�WUDWWDPHQWR�GHL�FRPSRVWL RGRULJHQL�
��������± 6LVWHPL WHFQRORJLFL�GL�DEEDWWLPHQWR6H� LQ� FRQGL]LRQL� GL� FRUUHWWD� JHVWLRQH� GHO� SURFHVVR� OH� PLVXUH� GL� SUHYHQ]LRQH� QRQ�ULVXOWDQR�DQFRUD�DGHJXDWH�DG�XQ�VXIILFLHQWH�FRQWUROOR�GHJOL�RGRUL� q�SRVVLELOH�ULFRUUHUH�D� VLVWHPL� WHFQRORJLFL SL�� R� PHQR� VRILVWLFDWL�� SUHVXSSRVWR� DIILQFKp� TXHVWL� VLVWHPL�SRVVDQR� HVVHUH� DSSOLFDWL� q� FKH� OH� HPLVVLRQL� ULODVFLDWH� GDL�PDWHULDOL� LQ� FRPSRVWDJJLR�VLDQR� LQWHUFHWWDWH�� &Lz� VLJQLILFD� FKH� OH� RSHUD]LRQL� SRWHQ]LDOPHQWH� D� ULVFKLR� SHU� OD�IRUPD]LRQH� GL� RGRUL� GRYUDQQR� HVVHUH� FRQGRWWH� LQ� DPELHQWH� FRQILQDWR�� GDO� TXDOH� VLD�SRVVLELOH�HYDFXDUH�O¶DULD�DUULFFKLWDVL�GL�FRPSRVWL�PDOHRGRUDQWL�
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/H�SULQFLSDOL�WLSRORJLH�GL�DSSDUDWL�SHU�O¶DEEDWWLPHQWR�GHOOH�HPLVVLRQL�RGRULJHQH��RJJL�DGRWWDWH�SUHVVR�OH�VWD]LRQL�GL�FRPSRVWDJJLR�D�SL��HOHYDWR�FRQWHQXWR�WHFQRORJLFR��VRQRUDSSUHVHQWDWH�HVVHQ]LDOPHQWH�GD��
� WRUUL�GL�ODYDJJLR��VFUXEEHUV�DG�XPLGR��� ELRILOWUL�3HU� LO� WUDWWDPHQWR� GHOOH� HPLVVLRQL� PDOHRGRUDQWL� VRQR� VWDWL� SURSRVWL� DQFKH�O¶DVVRUELPHQWR� VX� FDUERQH� DWWLYR� RG� DOWUL� PDWHULDOL� DG� HOHYDWD� FDSDFLWj� GL�WUDWWHQLPHQWR��R�OD�FRPEXVWLRQH�GHL�FRPSRVWL�RGRULJHQL��4XHVWL�XOWLPL�VLVWHPL��EHQFKp�ULVXOWDWL�PROWR�HIILFDFL��FRQ�UHVH�GL�DEEDWWLPHQWR�LQWRUQR�DO�������QRQ�KDQQR�WXWWDYLD�WURYDWR�SUDWLFD�DSSOLFD]LRQH�D�FDXVD�GHJOL�HFFHVVLYL�FRVWL�FRPSOHVVLYL�GL�WUDWWDPHQWR�

: 7RUUL��GL��ODYDJJLR��6FUXEEHUV�DG�XPLGR�7DOL�VLVWHPL�VL�EDVDQR�VXOO¶LPSLHJR�GL�VROX]LRQL�GL�ODYDJJLR�SHU�ULPXRYHUH�L�FRPSRVWL�RGRULJHQL� SUHVHQWL� QHO� IOXVVR� JDVVRVR�� PHGLDQWH� DVVRUELPHQWR� H� VXFFHVVLYD�RVVLGD]LRQH�GL� TXHVWH� VRVWDQ]H��(VLVWH�XQD�YDVWD�JDPPD�GL� VFUXEEHUV�� �L�� VFUXEEHU�D�WRUUL�LPSDFFDWH���LL��VFUXEEHU�D�QHEELD���LLL��VFUXEEHU�D�VWDGL�PXOWLSOL��1HL� VLVWHPL� FRVWLWXLWL� GDOOH� FRVLGGHWWH� ³WRUUL� LPSDFFDWH´�� LO� OLTXLGR�GL� ODYDJJLR�YLHQH�ULSDUWLWR� LQ� ILOP� VRWWLOH� FKH� VL� PXRYH� OHQWDPHQWH� VXOOD� VXSHUILFLH� GHO� PH]]R� GL�ULHPSLPHQWR��/¶DULD�GD� WUDWWDUH�q��GL� VROLWR�� LQWURGRWWD�GDO� IRQGR�GHOOD� WRUUH�H� IOXLVFH�YHUVR� O¶DOWR� DWWUDYHUVR� LO� PDWHULDOH� GL� ULHPSLPHQWR�� LQ� FRQWURFRUUHQWH� ULVSHWWR� DOOD�VROX]LRQH�GL� ODYDJJLR��4XHVW¶XOWLPD�YLHQH�QRUPDOPHQWH�ULFLUFRODWD�SHU�PLQLPL]]DUQH�LO�FRQVXPR�>��@��1HJOL�VFUXEEHUV�FRVLGGHWWL�³D�QHEELD´��LQYHFH��OD�VROX]LRQH�GL�ODYDJJLR�q�DWRPL]]DWD�LQ�JRFFLROLQH� ILQLVVLPH� OH� TXDOL� VRQR� GLVSHUVH�� DOO¶LQWHUQR� GL� XQD� FDPHUD� GL� FRQWDWWR��DWWUDYHUVR�LO�IOXVVR�G¶DULD�RJJHWWR�GL�WUDWWDPHQWR��/H�JRFFLROLQH�FDULFDWHVL�GHL�FRPSRVWL�RGRULJHQL� SUHFLSLWDQR� DO� IRQGR� GHOOD� FDPHUD�� GDOOD� TXDOH� LO� OLTXLGR� GL� ODYDJJLR�DFFXPXODWRVL�YLHQH�FRQWLQXDPHQWH�ULPRVVR�,Q�WDOXQL�FDVL��VRQR�VWDWL�SURSRVWL�L�FRVLGGHWWL�VFUXEEHUV�³D�VWDGL�PXOWLSOL´��QHL�TXDOL�LO�IOXVVR� JDVVRVR� GD� WUDWWDUH� YLHQH� VRWWRSRVWR� D� ODYDJJL� FRQ� VROX]LRQL� GLYHUVH�� PLUDWH�DOO¶DEEDWWLPHQWR�GLIIHUHQ]LDWR�GHL�YDUL�FRPSRVWL�RGRULJHQL��,O� ULFRUVR� DJOL� VFUXEEHUV� ULFKLHGH� XQ� DFFXUDWR� SLDQR� GL� FRQGX]LRQH� H�PDQWHQLPHQWR�GHJOL�DSSDUDWL�DO�ILQH�GL�JDUDQWLUQH�O¶HIILFLHQ]D�RSHUDWLYD��Ê�TXLQGL�LPSRUWDQWH��LQ�YLD�SUHYHQWLYD�� FRQVLGHUDUH� LO� SHVR� HFRQRPLFR� FKH� TXHVWL� VLVWHPL� UDSSUHVHQWDQR� ULVSHWWR�DJOL�DOWUL�LQWHUYHQWL�GL�PLWLJD]LRQH�H�FRQWUROOR�GHJOL RGRUL�>��@�
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: %LRILOWUL/D�ELRILOWUD]LRQH�q�XQD� WHFQRORJLD�PHGLDQWH� OD�TXDOH� OH�HPLVVLRQL�JDVVRVH�GD�WUDWWDUH�YHQJRQR� IDWWH� SDVVDUH� XQLIRUPHPHQWH� DWWUDYHUVR� XQ� PH]]R� SRURVR� ELRORJLFDPHQWH�DWWLYR�� RYYHUR� LQ� XQ� DSSRVLWR� OHWWR� ULHPSLWR� FRQ� PDWHULDOL� TXDOL� FRUWHFFH�� OHJQRWULWXUDWR��FRPSRVW�PDWXUR�� WRUED�� ����PDQWHQXWL�D�FRQGL]LRQL�GL� WHPSHUDWXUD�H�XPLGLWj�FRVWDQWL�� H�FKH�YHQJRQR�FRORQL]]DWL�GD�PLFURUJDQLVPL�DHUREL� LQ�JUDGR�GL�GHJUDGDUH� L�FRPSRVWL�L�FRPSRVWL�GD�WUDWWDUH�SUHVHQWL�QHOOH�HPLVVLRQL��Ê�LPSRUWDQWH�VRWWROLQHDUH�FKH�OD�FRORQL]]D]LRQH�H�OH�DWWLYLWj�PHWDEROLFKH�DYYHQJRQR�DOO¶LQWHUQR�GHO�ELRILOP��FKH�q�OD�SHOOLFROD� G¶DFTXD� FKH� VL� FUHD� DWWRUQR� DOOH� SDUWLFHOOH� GHOOD� PDWULFH� VROLGD� GL� FXL� LO�ELRILOWUR�q�FRVWLWXLWR��3ULPD�GHOO¶XVFLWD�GDO�OHWWR�ILOWUDQWH��LO�JDV�DVVRUEH�&2���JOL�DOWUL�FRPSRVWL� YRODWLOL� JHQHUDWL�� HG� LO� FDORUH�GRYXWR� DOOH� UHD]LRQL�ELRFKLPLFKH��(¶�GXQTXH�IRQGDPHQWDOH� H� QHFHVVDULD� �VSHVVR�� O¶XPLGLILFD]LRQH� GHO� OHWWR� HG� LQ� DOFXQL� FDVL�O¶DJJLXQWD�GL�VROX]LRQL�WDPSRQDQWL�SHU�PDQWHQHUH�LO�S+�D�OLYHOOL�RWWLPDOL�,Q� SUDWLFD�� L� PLFURUJDQLVPL� GL� XQ� ELRILOWUR� QRQ� IDQQR� DOWUR� FKH� FRPSOHWDUH� OD�GHJUDGD]LRQH� GHOOD� VRVWDQ]D� RUJDQLFD� GL� SDUWHQ]D�� GL� FXL� L� FRPSRVWL� RGRURVL� VRQR�FRPSRVWL�LQWHUPHGL�GL�GHJUDGD]LRQH��,O�SURFHVVR�FRQVWD�GL�WUH VWDGL��� LO�FRPSRVWR�JDVVRVR�DWWUDYHUVD�O¶LQWHUIDFFLD� WUD� LO�JDV�FKH�VFRUUH�QHOOR�VSD]LR�SRURVR�H�LO�ELRILOP�DFTXRVR�FKH�FLUFRQGD�LO�PH]]R�VROLGR��� LO� FRPSRVWR�GLIIRQGH� DWWUDYHUVR� LO� ELRILOP� LQ�XQ� FRQVRU]LR�GL�PLFURUJDQLVPL�DFFOLPDWDWL��� L� PLFURUJDQLVPL� WUDJJRQR� HQHUJLD� GDOO¶RVVLGD]LRQH� GHO� FRPSRVWR� XWLOL]]DWR�FRPH� VXEVWUDWR� SULPDULR�� RSSXUH� OR�PHWDEROL]]DQR� FRQ� YLH� HQ]LPDWLFKH�QRQ�VSHFLILFKH��6LPXOWDQHDPHQWH�QHO�ELRILOP�YL�q�XQD�GLIIXVLRQH�H�XQ�FRQVXPR�GL�QXWULHQWL��FRPH�OH�IRUPH�SURQWDPHQWH�GLVSRQLELOL�GHO�IRVIRUR�H�GHOO¶D]RWR��H�GL�RVVLJHQR�>��@�&RQ� OD� ELRILOWUD]LRQH� VL� ULPXRYRQR� L� FRPSRVWL� RUJDQLFL� YRODWLOL� H� L� FRPSRVWL� ULGRWWL�GHOOR�]ROIR�H�GHOO¶D]RWR��FKH�YHQJRQR�GHJUDGDWL�VLD�FRPH�VXEVWUDWL�SULPDUL�FKH�FRPH�PHWDEROLWL��/H�VRVWDQ]H�GD�ULPXRYHUH�GHYRQR�DYHUH�GXH�FDUDWWHULVWLFKH�IRQGDPHQWDOL��� IDFLOH�ELRGHJUDGDELOLWj�� QRQ�WRVVLFLWj�SHU�L�PLFURUJDQLVPL�/H�FDUDWWHULVWLFKH�RWWLPDOL�SHU�XQD�FRUUHWWD�RSHUDWLYLWj�GL�XQ�PH]]R�ELRILOWUDQWH�VRQR�
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,O�FRPSRVW��OH�WRUEH�H�OH�FRUWHFFH�SRVVLHGRQR�PROWH�GHOOH�FDUDWWHULVWLFKH�VRSUD�GHWWH��,O�FRPSRVW�� VH� XWLOL]]DWR�� GHYH� HVVHUH� GL� JURVVD� SH]]DWXUD� H� SULYR� GL� FRPSRQHQWH�SROYHURVD� HG� HFFHVVLYDPHQWH� OHJJHUD�� SHU� WDOH� PRWLYR� VL� XWLOL]]D� QRUPDOPHQWH�FRPSRVW� RWWHQXWR� GD� SRWDWXUH� WULWXUDWH�� (VVR� KD� LO� YDQWDJJLR� GL� IRUQLUH� PLQRUL�UHVLVWHQ]H�DO�SDVVDJJLR�GHO�JDV�H�TXLQGL�GHQRWD�SHUGLWH�GL�FDULFR�LQIHULRUL�/H�FRQGL]LRQL�RSHUDWLYH�RWWLPDOL�ULVXOWDQR�HVVHUH�� FRQWHQXWR� GL� XPLGLWj� QHO� PH]]R� ILOWUDQWH� GHO� ������� �SHVR� XPLGR��� ,O� OLYHOOR� GL�XPLGLWj�QHO�ELRILOWUR�q�LO�SL��LPSRUWDQWH�SDUDPHWUR�JHVWLRQDOH��SRLFKp�L PLFURUJDQLVPL�VRQR� LQ� JUDGR� GL� DVVRUELUH� OH� VRVWDQ]H� DOLPHQWDUL� VROR� QHOOD� IDVH� DFTXRVD��/LYHOOL� GL�XPLGLWj� EDVVD� SURYRFDQR� OD� GLVDWWLYD]LRQH� GHL� PLFURUJDQLVPL�� OD� FRQWUD]LRQH� HG� LO�FROODVVR� GHO�PH]]R� GL� ULHPSLPHQWR�� XQ� OLYHOOR� GL� XPLGLWj� HFFHVVLYR� SURYRFD� LQYHFH�HOHYDWH�FRQWUR�SUHVVLRQL�H�EDVVL�WHPSL�GL�ULWHQ]LRQH�GHO�JDV�GRYXWR�DO�ULHPSLPHQWR�GD�SDUWH� GHOO¶DFTXD� GHJOL� LQWHUVWL]L� SRURVL�� SUREOHPL� GL� WUDVSRUWR� GL� PDVVD� �VRSUDWWXWWR�RVVLJHQR��GRYXWL� DOOD� ULGRWWD� LQWHUIDFFLD�JDV�OLTXLGR�SHU�XQLWj�GL�YROXPH�GHO�ELRILOP��FUHD]LRQH�GL�]RQH�DQDHURELFKH��SURGX]LRQH�GL�SHUFRODWR�D�EDVVR�S+�HG�DOWR�FDULFR�FKH�ULFKLHGH�VPDOWLPHQWR�� YDORUL� GL�S+ LQWRUQR� D� ����� ,� ELRILOWUL� FKH� WUDWWDQR� DULH� FRQWHQHQWL� FRPSRVWL� OD� FXL�GHJUDGD]LRQH� SURGXFH� DFLGL� �LQ� TXHVWR� LPSLDQWR� VL� KDQQR� QRUPDOPHQWH� �D�� VROIXUL� H�DFLGR� VROILGULFR�� FKH� SRUWDQR� DOOD� IRUPD]LRQH� GL� DFLGR� VROIRULFR�� �E�� ROWUH� DG�DPPRQLDFD� H� FRPSRVWL� D]RWDWL� FKH� SRUWDQR� DG� DFLGR� QLWULFR��� GHYRQR� DYHUH� XQD�DGHJXDWD�FDSDFLWj�WDPSRQDQWH�� WHPSHUDWXUD FRPSUHVD�WUD�L�������&��WHPSHUDWXUD�LGHDOH�SHU�L�PLFURUJDQLVPL�DHUREL�VXL����&���7HPSHUDWXUH�QRQ�RWWLPDOL�UDOOHQWDQR�OH�UHD]LRQL�GL�GHJUDGD]LRQH�� DVVHQ]D�GL�FRPSRVWL�WRVVLFL�SHU�L�PLFURUJDQLVPL�
,Q� UHOD]LRQH� DOOD� QDWXUD� GHOOH� DULH� HVDXVWH� QHJOL� LPSLDQWL� GL� WUDWWDPHQWR� ELRORJLFR�� L�ELRILOWUL�VL�VWDQQR�ULYHODQGR�FRPH�LO�VLVWHPD�SL��YHUVDWLOH�HG�HIILFDFH�LQ�WDOH�WLSRORJLD�
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���
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������± 0HUFDWR�GHO�FRPSRVW/D�SURGX]LRQH�GL� FRPSRVW� D� OLYHOOR� HXURSHR�KD� VXELWR�QHJOL� XOWLPL� DQQL�XQ� FRVWDQWH�LQFUHPHQWR� &Lz�q�ULFRQGXFLELOH�DOO¶HVWHQGHUVL�GHOOD�VHSDUD]LRQH�GHOOR�VFDUWR�RUJDQLFR��FRPH� SULRULWj RSHUDWLYD�� QHL� VLVWHPL� LQWHJUDWL� GL� JHVWLRQH� GHL� ULILXWL�� ,O� FDVR� SL��HPEOHPDWLFR�q�FRVWLWXLWR�GDOOD *HUPDQLD�FKH��HVWHQGHQGR�OD�VHSDUD]LRQH�DOOD�IRQWH�GHO�³ULILXWR�ELRORJLFR´�D�SDUWLUH�GDOOD PHWj�GHJOL�DQQL�¶����UDSSUHVHQWD�LO�SDHVH�FKH�FRQWD�LO�PDJJLRU�QXPHUR�GL�LPSLDQWL�GL�FRPSRVWDJJLR� XQD�VLWXD]LRQH�GL�PHUFDWR�FRQVROLGDWD�H�XQD�FHUWLILFD]LRQH�GHO�FRPSRVW�FKH�VWD VSLQJHQGR�JOL�RSHUDWRUL�DG�DGHJXDUVL�DL�FULWHUL�GL�TXDOLWj�LPSRVWL�DO�SURFHVVR�H�DO�SURGRWWR�/D�WHQGHQ]D�DWWXDOH�DG�LQFUHPHQWDUH�LO�QXPHUR�GL�LPSLDQWL�GL�FRPSRVWDJJLR�H��TXLQGL��OD� SRVVLELOH� GLVSRQLELOLWj� GL� FRPSRVW�� SRQH� O¶LQWHUURJDWLYR� VH� FL� VLD� VSD]LR� SHU�FROORFDUH�WXWWR�LO�FRPSRVW SRWHQ]LDOPHQWH�RWWHQLELOH� $QFKH�SHU�O¶,WDOLD��OD�SRVVLELOLWj�GL� LPSLHJDUH� FRPSRVW� LQ� SLHQR� FDPSR� VX� XQD� SRU]LRQH� GHOOD VXSHUILFLH� DUDELOH�GLVSRQLELOH� ULJXDUGD�XQD�TXRWD�GL� WHUULWRULR� LQ� OLQHD� FRQ TXDQWR�YHULILFDWR QHJOL� DOWUL�SDHVL� HXURSHL� /D� VXSHUILFLH� SRWHQ]LDOPHQWH� LQWHUHVVDWD� UDSSUHVHQWD� O¶����� �� GHOOD�VXSHUILFLH�DUDELOH�QD]LRQDOH� 6H�VL�FRQVLGHUDQR�DOWUL�ULVYROWL�DJURQRPLFL�TXDOL�OH�GRVL�GL�LPSLHJR� QRUPDOPHQWH� LQ� XVR� SHU� TXHO� FKH ULJXDUGD� JOL� DPPHQGDQWL� RUJDQLFL�� LO�ELODQFLR� DQQXDOH� GHOOD� VRVWDQ]D� RUJDQLFD� QHL� WHUUHQL� LWDOLDQL HG� LO� FDULFR� PDVVLPR�DPPLVVLELOH�GL�FRPSRVW�VXO�VXROR��OH�TXDQWLWj�GL�FRPSRVW�LSRWL]]DWH�FRPH DVVRUELELOL�LQ� TXHVWR� DPELWR� VXELVFRQR� XQ� OLHYH� LQFUHPHQWR� ULVSHWWR� DL� FDOFROL� SUHFHGHQWHPHQWH�IDWWL� ,Q� HIIHWWL�� GD� XQD� VWLPD� GHOOD� SRWHQ]LDOLWj� GL� LPSLHJR� GHO� FRPSRVW� QHL� GLYHUVL�VHWWRUL�GHOO¶DJULFROWXUD LWDOLDQD��VL�GHVXPH�FRPH� O¶DPELWR�FRQ� OH�PDJJLRUL�SRVVLELOLWjGL� VYLOXSSR� VLD� UDSSUHVHQWDWR� GDOO¶DJULFROWXUD� GL� SLHQR� FDPSR� �RUWLFROWXUD��IRUDJJLFROWXUD��IUXWWLFROWXUD� ������GRYH�O¶LPSLHJR�GL�FRPSRVW�³FRSUH´�VROR�LO������GHOOH�SRWHQ]LDOLWj� HIIHWWLYH�� PHQWUH� SHU LO� IORURYLYDLVPR� KREELVWLFR� OD� TXRWD� GL� PHUFDWR�³FRSHUWD´�q�JLj�VHQVLELOH������GHOOH�SRWHQ]LDOLWj��6XOOD�VFRUWD�GHOOH�FRQVLGHUD]LRQL�VRSUD�ULSRUWDWH��q�SRVVLELOH�DIIHUPDUH�FKH��DOOR�VWDWR�GHOOH FRVH�� PROWH� VWD]LRQL� GL� FRPSRVWDJJLR�� DL� ILQL� GL� FROORFDUH� SL�� IDFLOPHQWH� LO�SURGRWWR�� VWDQQR JXDUGDQGR� FRQ� VHPSUH� PDJJLRUH� LQWHUHVVH� DOOD� GLYHUVLILFD]LRQH�GHOO¶RIIHUWD�� 4XHVWR� VLJQLILFD OD� SURSRVWD� GL� PDWHULDOL� FRQ� FDUDWWHULVWLFKH� GLYHUVH��PLUDWH� SHU� L� GLIIHUHQWL� DPELWL� G¶LPSLHJR�� Ê RUPDL� QRWR�� DG� HVHPSLR�� FRPH� OD�SURGX]LRQH� GL� FRPSRVW� IUHVFR �IULVKNRPSRVW�� LQ�*HUPDQLD H�QHL� SDHVL� EDVVL� VLD�XQD�RS]LRQH� LQWHUHVVDQWH� SHU� O¶LPSLHJR� GL� TXHVWR� PDWHULDOH� QHOO¶DJULFROWXUD HVWHQVLYD� GL�SLHQR�FDPSR��7DOH� WHFQLFD�SURGXWWLYD�SUHYHGH�O¶LPSLHJR�GL�FRPSRVW�VWDELOL]]DWR� PD�
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FRQ�XQ�EDVVR�JUDGR�GL�PDWXUD]LRQH�� LQ�JUDQGL�TXDQWLWj�� IRUQLWH�DJOL�DJULFROWRUL�VHQ]DSDUWLFRODUL� LQYHVWLPHQWL� VXOOD� SURPR]LRQH� FRPPHUFLDOH�� DQFKH� VH� FRQ�PLQRUL� ULWRUQL�HFRQRPLFL GHULYDQWL�GDOOD�YHQGLWD�GHO�SURGRWWR�/¶HYROX]LRQH�GHOOH�FRQRVFHQ]H�VXO�SURGRWWR�H� OH� ULVSRVWH�GHJOL�XWLOL]]DWRUL�VHPEUDQR�FRQIHUPDUH OD� QHFHVVLWj� GL� GLYHUVLILFDUH� VHPSUH� SL�� LO� IURQWH� GL� FROORFD]LRQH GHO�FRPSRVW�VXO�PHUFDWR� 0HQWUH� LO�FRPSRVW�GD� UHVLGXL�YHUGL�q�XQLYHUVDOPHQWH�DFFHWWDWR�FRPH� FRQGL]LRQDQWH� GHO� VXROR H� FRPH� YDOLGR� LQJUHGLHQWH� GHL� WHUULFFL� SHU� LO�IORURYLYDLVPR� KREELVWLFR�� G¶DOWUD� SDUWH�� LO� FRPSRVW GD� VFDUWL� DOLPHQWDUL� KD� JUDQGL�SRWHQ]LDOLWj�VX�GXH�OLQHH�GL�VYLOXSSR�SULQFLSDOL��� GD� XQ� ODWR� HVLVWRQR� SURGXWWRUL� GL� FRPSRVW� GD� VFDUWL� DOLPHQWDUL� FKH�� DO� ILQH� GLPLQLPL]]DUH� L� FRVWL� GL� WUDWWDPHQWR� H� JOL� LPSHJQL� SHU� OD� SURPR]LRQH� FRPPHUFLDOH�RSWDQR� SHU� OD� SURGX]LRQH� GL� FRPSRVW� IUHVFR�� GL� EDVVR� SUH]]R�� SHU� GHVWLQD]LRQLHVWHQVLYH���GDOO¶DOWUD��DOFXQH�D]LHQGH�SURGXWWULFL�GL�FRPSRVW�GD�VFDUWL�DOLPHQWDUL�DYYLDQR�LQYHFHSURJUDPPL�GL�YDORUL]]D]LRQH�DJURQRPLFD�GL�TXHVWR�PDWHULDOH�� LQWHUYHQHQGR VLD�QHOOD�IDVH�GL�SURGX]LRQH��VXO�SURFHVVR���VLD�LQ�TXHOOD�GL SURPR]LRQH��DO�ILQH�GL SURSRUUH�XQ�SURGRWWR�GL�TXDOLWj��DSSHWLELOH�SHU�L�GLYHUVL�VHWWRUL�DJULFROL�4XHVWL� VFHQDUL� VL� ULWURYDQR�XQ�SR¶� LQ� WXWWL� L�3DHVL�(XURSHL��FRPSUHVD� O¶,WDOLD��GRYH� LO�FRPSRVW VHPSUH�SL��DVVXPH� OR� VWDWXV�GL�PH]]R� WHFQLFR�SHU� O¶DJULFROWXUD��D� IURQWH�GL�TXDQWLWDWLYL�SURGRWWL LQ�UDSLGD�FUHVFLWD���������� &RQWUROOR�GHOOD�ILOLHUD�GHO�FRPSRVWDJJLR'LYHUVH�LQGDJLQL�GL�PHUFDWR�FRQGRWWH�D�OLYHOOR�HXURSHR�WUD�L�SURGXWWRUL�H�JOL�XWLOL]]DWRUL�GL�FRPSRVW KDQQR�SHUPHVVR�GL�PHWWHUH�D�IXRFR�DOFXQH�HVLJHQ]H����OD�TXDOLWj�HG�LO�PHUFDWR�GHO�FRPSRVW�VRQR�WUD�ORUR�VWUHWWDPHQWH�OHJDWH���SHU� LO� UHFXSHUR�GHL�ULILXWL�RUJDQLFL�VRQR�QHFHVVDULH�UHJROH�FKH�LQGLYLGXLQR�LO�WLSR GL�PDWHULDOL�UHDOPHQWH�XWLOL]]DELOL��� O¶RULJLQH� H� OD� TXDOLWj� GHOOH� PDWULFL� FRPSRUWDELOL�� QRQFKp� LO� SURFHVVR� GL�WUDVIRUPD]LRQH� GHYRQR�HVVHUH�ULJRURVDPHQWH�FRQWUROODWL���VRQR�DXVSLFDELOL�SURJUDPPL�VHUL�GL�FHUWLILFD]LRQH�GHOOD�TXDOLWj�GHO�FRPSRVW��L TXDOL��SHUDOWUR��FRQWULEXLUHEEHUR�DG�LQFUHPHQWDUH�LO�UHFXSHUR�GHJOL�VFDUWL�RUJDQLFL�/H� DQDOLVL� GL� PHUFDWR� GHJOL� XOWLPL� DQQL�� FRQGRWWH� LQ� GLYHUVL� SDHVL� HXURSHL� KDQQR�PRVWUDWR� FKH WXWWL� JOL� XWLOL]]DWRUL� GL� FRPSRVW� ULFKLHGRQR� XQ� SURGRWWR� GL� TXDOLWj�VWDQGDUGL]]DWR� H� VXSHUYLVLRQDWR GD� RUJDQL]]D]LRQL� HVWHUQH� DJOL� LPSLDQWL� GL�
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FRPSRVWDJJLR� /¶DVVLFXUD]LRQH� GHOOD� TXDOLWj� GHO� ³VLVWHPD� FRPSRVW´� �LPSLDQWL��SURFHVVL�H�SURGRWWL��KD�XQ�YDORUH GL�JUDQ�OXQJD�VXSHULRUH�ULVSHWWR�DOOD�SUHVHQ]D�GL�OHJJL�SL��R�PHQR�UHVWULWWLYH��/D�SUHVHQ]D�GL�XQ�FRQWUROOR�GHOOD�TXDOLWj�GHO ³VLVWHPD�FRPSRVW´�JDUDQWLVFH� LQIDWWL� OD� SUHVHQ]D� GL� YHULILFKH� LQ� WXWWL� JOL� VWDGL� GHO� WUDWWDPHQWR GHL� ULILXWL�RUJDQLFL��GDOOD�UDFFROWD�GLIIHUHQ]LDWD�DOOD�YHQGLWD�GHO�FRPSRVW�>�@�>�@�>��@�
�����&21625=,2�,7$/,$12�&203267$725,��&�,�&�����
������� 6LVWHPD�GL�$VVLFXUD]LRQH�GHOOD�4XDOLWj��6$4�/R� VYLOXSSR� GL� VWUDWHJLH� GL� YDORUL]]D]LRQH� GHO� FRPSRVW� VWD� DYHQGR� XQ� GLVFUHWR�VXFFHVVR� QHL 3DHVL� GHO� FHQWUR� (XURSD� ODGGRYH� VL� VRQR� VYLOXSSDWL� VLVWHPL� GL�DVVLFXUD]LRQH� GHOOD� TXDOLWj �6$4��� 4XHVWL� XOWLPL� VRQR� EDVDWL� VX� FULWHUL� GL� FRQWUROOR��LQWHUQR�HG�HVWHUQR�DOO¶LPSLDQWR�GL�FRPSRVWDJJLR�� LQ�JUDGR�GL�JDUDQWLUH�LO�IRUQLWRUH�GL�VFDUWL� FRPSRVWDELOL� VXOO¶HIIHWWLYD� WUDVIRUPD]LRQH� H� O¶XWLOL]]DWRUH� ILQDOH� VXO� WLSR� GL�WUDWWDPHQWR�HIIHWWXDWR�SHU�OD�SURGX]LRQH�GHO�FRPSRVW��&HQWHPHUR HW�DO���������,O� UXROR� FHQWUDOH� FKH� ULYHVWH LO� VLVWHPD� GL� FRQWUROOR� SHU� OD� JDUDQ]LD� GHOOD� TXDOLWj� q�HYLGHQWH� LQ TXHL� SDHVL� GRYH� LO� FRPSRVWDJJLR� q� PROWR� VYLOXSSDWR�� TXDOL� $XVWULD��*HUPDQLD��'DQLPDUFD� 3DHVL�EDVVL�H�%HOJLR��,�VXGGHWWL�SDHVL�KDQQR�SURPRVVR�VX�YDVWD�VFDOD�OD�JHVWLRQH�GHOOD�TXDOLWj�SUHVVR�JOL�LPSLDQWL�GL FRPSRVWDJJLR��0ROWL�DOWUL�FRPH�OD�6YH]LD�� OD�1RUYHJLD�� OD�*UDQ�%UHWDJQD�H� OD�)UDQFLD� VRQR LQYHFH�DQFRUD�QHOOD� IDVH�GL�DWWLYD]LRQH�GHOOH�LQL]LDWLYH�OHJDWH�DOOD�JHVWLRQH�GHOOD�TXDOLWj��PDUFKL� OHJJL��«�� $QFKH�LQ� ,WDOLD�� GL� UHFHQWH�� LO� &RQVRU]LR� ,WDOLDQR� &RPSRVWDWRUL� �&�,�&��� KD� LQL]LDWR� XQ�SHUFRUVR FKH�GRYUHEEH�SRUWDUH��QHO�PHGLR�OXQJR�SHULRGR��DOOD�LVWLWX]LRQH�GL�XQ�6$4�,Q�VLQWHVL��q�SRVVLELOH�LQGLFDUH�DOFXQL�SXQWL�GL�IRU]D�GHL�6LVWHPL�GL�4XDOLWj���O¶DVVLFXUD]LRQH�GHOOD�TXDOLWj�q�XQ�EXRQ�PH]]R�SHU�OD�SURPR]LRQH�FRPPHUFLDOH H�SHU�O¶DFTXLVL]LRQH� GHOOD� QHFHVVDULD� ILGXFLD� H� FRQILGHQ]D� FRQ� LO� FRPSRVW� GD SDUWH�GHOO¶DFTXLUHQWH��� OD� GHILQL]LRQH� GL� PHWRGLFKH� GL� FDPSLRQDPHQWR�� DQDOLVL� H� FRQWUROOR� VWDQGDUGL]]DWHFRVWLWXLVFH�XQ�SUH�UHTXLVLWR�SHU�OD FUHD]LRQH�GL�XQ�PDUFKLR�DIILGDELOH��� OD� IRUQLWXUD� GL� FRPSRVW� GRWDWR� GL� PDUFKLR� GL� TXDOLWj� FRVWLWXLVFH� XQD� JDUDQ]LD GL�SURGRWWR�VLFXUR�GDO�SXQWR�GL�YLVWD�LJLHQLFR�VDQLWDULR�H�WHFQLFR�DJURQRPLFR�
������± ,O�&RQVRU]LR�,WDOLDQR�&RPSRVWDWRUL��&�,�&��
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,O� &RQVRU]LR� ,WDOLDQR� &RPSRVWDWRUL� �&�,�&��� q� XQD� VWUXWWXUD� VHQ]D� ILQL� GL� OXFUR� FKH�FROODERUD� FRQ� JOL� (QWL� SXEEOLFL� SUHSRVWL� SHU� OHJJH� D� SURPXRYHUH� H� SHUVHJXLUH� OD�SROLWLFD� GL� ULGX]LRQH� GHL� ULILXWL�� O
DWWXD]LRQH� GHOOD� UDFFROWD� GLIIHUHQ]LDWD� SHU� OD�VHSDUD]LRQH�� ODYRUD]LRQH�� ULFLFODJJLR� H� YDORUL]]D]LRQH� GHOOH� ELRPDVVH� HG� LQ� JHQHUH�GHOOH� IUD]LRQL� RUJDQLFKH� FRPSRVWDELOL�� ,O� &RQVRU]LR� LQROWUH� FRRUGLQD� H� SURPXRYH� OH�DWWLYLWj� GHOOH� LPSUHVH� H� GHJOL� HQWL� FRQVRU]LDWL� SHU� GLYHUVH� DWWLYLWj� FROOHJDWH� DOOH�WHPDWLFKH�GHO�VHWWRUH >�@�
,O� &RQVRU]LR� ,WDOLDQR� &RPSRVWDWRUL� ULXQLVFH� OH� LPSUHVH� H� JOL� HQWL� SXEEOLFL� H� SULYDWL�SURGXWWRUL� GL� FRPSRVW� H� OH� DOWUH� RUJDQL]]D]LRQL� FKH�� SXU� QRQ� HVVHQGR� SURGXWWRUL� GL�FRPSRVW�� VRQR� FRPXQTXH� LQWHUHVVDWH� DOOH� DWWLYLWj� GL� FRPSRVWDJJLR� �SURGXWWRUL� GL�PDFFKLQH�H�DWWUH]]DWXUH��GL�IHUWLOL]]DQWL��HQWL�GL�ULFHUFD��������,O�&RQVRU]LR�QRQ�KD�ILQL�GL�OXFUR�� KD� XQD� ULOHYDQ]D� QD]LRQDOH� H� FRQWD� DWWXDOPHQWH�GL� ROWUH� FHQWR�6RFL��(
� O
XQLFD�RUJDQL]]D]LRQH�FKH�LQ�,WDOLD�SURPXRYH�H�SHUVHJXH��DWWUDYHUVR�OD�FROODERUD]LRQH FRQ�JOL�(QWL�3XEEOLFL�SUHSRVWL�SHU� OHJJH�� OD�SROLWLFD�GL�ULGX]LRQH�GHL�ULILXWL�� O
DWWXD]LRQH�GHOOD�UDFFROWD� GLIIHUHQ]LDWD� SHU� OD� VHSDUD]LRQH�� ODYRUD]LRQH�� ULFLFODJJLR� H� YDORUL]]D]LRQH�GHOOH� ELRPDVVH� HG� LQ� JHQHUH� GHOOH� IUD]LRQL� RUJDQLFKH� FRPSRVWDELOL�� /
LPSHJQR� GHL�&RPSRVWDWRUL�GHO�&�,�&��QRQ�VROR�q�RSHUDUH�QHO� ULVSHWWR� VFUXSRORVR�GHOOH�QRUPH��PD�DQFKH� HVVHUH� DOOD� FRVWDQWH� ULFHUFD� GL� VROX]LRQL� LPSURQWDWH� YHUVR� OD� PLQLPL]]D]LRQH�GHOO
LPSDWWR� DPELHQWDOH�GHJOL� LPSLDQWL� H� XQ� HOHYDWR� VWDQGDUG�TXDOLWDWLYR�GHL�SURGRWWL�RWWHQXWL�� $� WDO� ILQH� L� &RPSRVWDWRUL� GHO� &�,�&�� JDUDQWLVFRQR� O
XWLOL]]R� GL� PDWULFL�RUJDQLFKH�GL�TXDOLWj�HG�LO�FRQWUROOR�ULJRURVR�GHL�SURFHVVL�SURGXWWLYL��*OL�RELHWWLYL�GHO�&�,�&�� ULVXOWDQR� TXHOOL� GL�� � SURPXRYHUH� OD� SURGX]LRQH� GL�PDWHULDOL� FRPSRVWDWL� FRQ�SDUWLFRODUH�ULIHULPHQWR�D�TXHOOL�GL�DOWD�TXDOLWj�H�GL�TXDOLWj�FRQWUROODWD��� SURPXRYHUH�LO�FRUUHWWR� XWLOL]]R� GHL� SURGRWWL� GL� DOWD� TXDOLWj� H� GL� TXDOLWj� FRQWUROODWD� QHOOH� DWWLYLWj�DJULFROH�� QHL� UHFXSHUL� H� QHL� ULSULVWLQL� DPELHQWDOL�� H� LQ� DOWUL� LPSLHJKL� DOWHUQDWLYL�� �WXWHODUH�H�FRQWUROODUH�OH�FRUUHWWH�PHWRGRORJLH�H�SURFHGXUH�GL�SURGX]LRQH�GHL�PDWHULDOL�FRPSRVWDWL�� � SURPXRYHUH� OH� LQL]LDWLYH� SHU� OD� FRPPHUFLDOL]]D]LRQH� H� OD� FRUUHWWD�GHVWLQD]LRQH� GHL� SURGRWWL� RWWHQXWL� GDO� FRPSRVWDJJLR�� � VYROJHUH� DWWLYLWj� GL ULFHUFD��VWXGLR� H� GLYXOJD]LRQH� XQLIRUPH� GL� LQIRUPD]LRQL� UHODWLYH� D� PHWRGRORJLH� H� WHFQLFKH�UHODWLYL�DOOD�SURGX]LRQH�H�XWLOL]]D]LRQH�GHL�SURGRWWL�FRPSRVWDWL��� RUJDQL]]DUH�H�JHVWLUH�FRUVL�GL�IRUPD]LRQH�H�GL�DJJLRUQDPHQWR�VXO�FRPSRVWDJJLR�H�VXOO
LPSLHJR�GHL�SURGRWWL�>�@��
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������± 6WRULD�GHO�VLWR$SHUWD� QHO� ������ OD� GLVFDULFD� FRVWLWXLVFH� OD� SULPD� DWWLYLWj� VYROWD� QHO� VLWR� GL� &D¶�%DOGDFFL� �51��� UHDOL]]DWD� VX� XQD� VXSHUILFLH� GL� FLUFD� XQ� HWWDUR�� GXUDQWH� LO� VXR�IXQ]LRQDPHQWR� KD� ULFHYXWR� ROWUH� XQ�PLOLRQH�GL� WRQQHOODWH�GL� ULILXWL� SURYHQLHQWL� GDOOD�UDFFROWD�XUEDQD�GHL�FRPXQL�GL�5LPLQL�H�OLPLWURIL��(VDXULWH�OH�VXH�SRWHQ]LDOLWj�QHO�������q� VWDWD� VXFFHVVLYDPHQWH�PHVVD� LQ� VLFXUH]]D�� DWWXDOPHQWH�� WHUPLQDWD� OD�SURGX]LRQH�GL�ELRJDV�� SURGXFH� DQFRUD� SHUFRODWR� LO� TXDOH� YLHQH� LQYLDWR� SHU�PH]]R� GL� XQ� VLVWHPD�GL�UDFFROWD� DOOH� YDVFKH� VLWXDWH� LQ� TXHOOR� FKH� DG� RJJL� UDSSUHVHQWD� LO� QXRYR� LPSLDQWR GL�FRPSRVWDJJLR�� ,O� SURJUDPPD� GL� UHFXSHUR� GHILQLWLYR� SUHYHGH� LQWHUYHQWL� GL�ULYHJHWD]LRQH�GHOO¶LQWHUD�DUHD�1HO������q�VWDWR�UHDOL]]DWR�LO�SULPR�LPSLDQWR�SHU�LO�WUDWWDPHQWR�GHOOD�IUD]LRQH�RUJDQLFD�SURYHQLHQWH� GDL� ULILXWL� �RJJL� LQGLFDWR� FRPH� ³YHFFKLR� LPSLDQWR´�� VX� XQ¶DUHD� GL�PDWXUD]LRQH� GL� FLUFD� ���P��� 1HOOR� VWHVVR� DQQR� IX� DQFKH� DYYLDWD� OD� UDFFROWD�GLIIHUHQ]LDWD�GHOO¶RUJDQLFR�VX�XQ�FRPSOHVVR�GL�SL��DOEHUJKL�GHOOD�ULYLHUD�ULPLQHVH��SHU�XQ� WRWDOH�GL�ROWUH���� WRQQHOODWH�GL� ULILXWR�RUJDQLFR� WUDWWDWR� LQ�TXHO�SHULRGR��FRQ�FLUFD����WRQQ� GL� FRPSRVW� RWWHQXWR��� 7HUPLQDWD� OD� IDVH� GL� VSHULPHQWD]LRQH� QHO� ����� FRQ�ULVXOWDWL� VLJQLILFDWLYL�� SHU� IDU� IURQWH� DL� VHPSUH� PDJJLRUL� TXDQWLWDWLYL� GL� PDWHULDOH� LQ�LQJUHVVR�� O¶LPSLDQWR� q� VWDWR� VWUXWWXUDOPHQWH� DGHJXDWR� DOOH� QXRYH� HVLJHQ]H FRQ� LO�FRQVHJXHQWH�DPSOLDPHQWR�GHOO¶DUHD�GL�PDWXUD]LRQH�HVLVWHQWH� VX�XQD� VXSHUILFLH� WRWDOH�GL������P���,QROWUH��QHO�WHPSR��ROWUH�DG�DXPHQWDUH�LO�TXDQWLWDWLYR�GL�ULILXWR�WUDWWDWR��VL�
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q� DOODUJDWR� LO� EDFLQR� GL� UDFFROWD� GLIIHUHQ]LDWD� GHOOD� )23� �)UD]LRQH� 2UJDQLFD�3XWUHVFLELOH�� FKH� FRQIOXLVFH� VXOO¶LPSLDQWR� GHWWR�� DWWXDOPHQWH� O¶LPSLDQWR� SXz� WUDWWDUH���WRQQ�JJ�GL�PDWHULDOH�SUHFHGHQWHPHQWH�PLVFHODWR�1HO������q�LQL]LDWD�OD�UHDOL]]D]LRQH�GHO�QXRYR�LPSLDQWR�FKH�SHUPHWWH�GL�VRGGLVIDUH�OD�QHFHVVLWj�GL�WUDWWDUH�������WRQQ�DQQR�GL�)23�
������± ,QTXDGUDPHQWR�QDWXUDOH/¶LPSLDQWR� GL�&D¶�%DOGDFFL� �51�� VRUJH� VX� XQ¶DUHD� IDFHQWH� SDUWH� GHOOD� EDVVD� FROOLQD�ULPLQHVH�� ]RQD� FDUDWWHUL]]DWD�GD�GHEROL� GHFOLYL� LQWHUHVVDWL� GD� DWWLYLWj�GL� WLSR�DJULFROR�FRQ�WHUUHQL�DGLELWL�D�FROWXUH�FHUHDOLFROH��/R�VWDELOLPHQWR�FRSUH�XQ¶DUHD�FRPSOHVVLYD�GL�FLUFD� ������P� GL� FXL� �����P� FRSHUWL�� OD� ]RQD� YLHQH� FODVVLILFDWD� GDO� YLJHQWH� 35*�FRPH� ]RQD� )���� �³$UHH� SHU� DWWUH]]DWXUH� SXEEOLFKH� GL� LQWHUHVVH� JHQHUDOH�SUHYDOHQWHPHQWH�LQHGLILFDWH´���'D�XQ�SXQWR�GL�YLVWD�PHWHRURORJLFR�OH�FDUDWWHULVWLFKH�SL��VLJQLILFDWLYH�GHOO¶DUHD�GHWWD�VRQR�UDSSUHVHQWDWH�GD��� FRUUHQWL�YHQWRVH�VSLUDQWL�SHU�OR�SL��LQ�GLUH]LRQH�:�� SLRYRVLWj�PHGLD�DQQXD�GL��a���PP��FRQ�IOXWWXD]LRQL�QRWHYROL��� WHPSHUDWXUD�PHGLD�DQQXD�GL��a���&�,O� VLWR� GHOO¶LPSLDQWR� q� FRPSUHVR� HQWUR� LO� EDFLQR� LGURJUDILFR� GHO� )RVVR� %XGULDOH��DIIOXHQWH�GL�VLQLVWUD�GHO�WRUUHQWH�$XVD��$OO¶LQWHUQR�GHO�EDFLQR�QRQ�VRQR�SUHVHQWL�DFTXH�VRWWHUUDQHH�GL�ULOLHYR��H�OD�FLUFROD]LRQH�LGULFD�VRWWHUUDQHD�q�GL�WLSR�LSRGHUPDOH��&LUFD�OD�TXDOLWj GHOO¶DFTXD� VXSHUILFLDOH� QRQ� VL� KDQQR� GDWL� GL� ULOLHYR� VXOO¶DIIOXHQWH� GHWWR�� PD�XQLFDPHQWH�VXO�WRUUHQWH�$XVD�FKH�ULVXOWD�LQ�JHQHUDOH�GL�TXDOLWj�VFDGHQWH�OXQJR�WXWWR�LO�WUDWWR� IOXYLDOH��/¶LPSLDQWR�QRQ� LQIOXLVFH� VXOOD�FLUFROD]LRQH� LGULFD��DG�HFFH]LRQH�GHOOH�DFTXH�PHWHRULFKH�GL�GLODYDPHQWR�GHL�SLD]]DOL��JOL�VFDULFKL�LGULFL��FLYLOL�H�GL�SURFHVVR��FRQIOXLVFRQR�LQ�DSSRVLWH�YDVFKH�GL�UDFFROWD�VHQ]D�SRL�HVVHUH�UHFDSLWDWH�QHL�FRUSL�LGULFL�ORFDOL��/¶LQWHUR�VLWR�SRJJLD�VX�XQ�VXEVWUDWR�OLPRVR�DUJLOORVR�,O� FRQWHVWR� XUEDQLVWLFR� WHUULWRULDOH� HQWUR� FXL� YLHQH� D� ULFDGHUH� O¶LPSLDQWR� GL�FRPSRVWDJJLR�GL�&D¶�%DOGDFFL�q�FDUDWWHUL]]DWR�GDOOD�SUHVHQ]D�GL�FDPSDJQD�VX�WHUUHQR�SUHYDOHQWHPHQWH�FROOLQDUH�FRQ� LQVHGLDPHQWL� VSDUVL�� ,O�&RPXQH�GL�5LPLQL�KD�SUHYLVWR�XQD� ]RQL]]D]LRQH� SURYYLVRULD� SHU� OD� TXDOH� O¶DUHD� GRYH� LQVLVWH� O¶LPSLDQWR� YLHQH�FODVVLILFDWD� FRPH� ³&ODVVH� ,,,� ± $UHD� GL� WLSR�PLVWR´� FXL� VL� DSSOLFDQR� L� OLPLWL� GL� ��� H���G%��ULVSHWWLYDPHQWH�GLXUQR�H�QRWWXUQR�
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�����'(6&5,=,21(�'(,�352&(66,
������� ,QWURGX]LRQH,Q�JHQHUDOH��L�SURFHVVL�JHVWLWL�QHO�VLWR�VRQR�� $FFHWWD]LRQH�H�XVFLWD�ULILXWL� 7UDWWDPHQWR�IUD]LRQH�RUJDQLFD� 6WRFFDJJLR�SLOH�H�IDUPDFL� 5DFFROWD�SHUFRODWR�YHFFKLD�GLVFDULFD
,O� FRPSRVWDJJLR� q� XQ� SURFHVVR� GL� PLQHUDOL]]D]LRQH� HG� XPLILFD]LRQH� GHOOD� PDWHULD�RUJDQLFD�� DWWUDYHUVR� GHFRPSRVL]LRQH� PLFURELFD� H� ELR�RVVLGD]LRQH� GHO� VXEVWUDWR�� ,Q�QDWXUD� HVLVWRQR� SURFHVVL� VSRQWDQHL� GL� FRPSRVWDJJLR�� FRPH� DG� HVHPSLR� OH�WUDVIRUPD]LRQL�GHOOD�OHWWLHUD�GL�ERVFR�H�OD�PDWXUD]LRQH�GHO�OHWDPH��WDOL�SURFHVVL��SHUz��LPSOLFDQR� WHPSL� GL� UHDOL]]D]LRQH� PROWR� OXQJKL� H� VWDGL� GLVFRQWLQXL� HG� HWHURJHQHL�� ,O�SURFHVVR� LQGXVWULDOH� SHUPHWWH� GL� IDU� DYYHQLUH� OH� WUDVIRUPD]LRQL� LQ� WHPSL� EUHYL� HG� LQ�FRQGL]LRQL� FRQWUROODWH�� LQ� PRGR� FKH� VL� SRVVD� RWWHQHUH�� FRQ� UHODWLYDPHQWH� EDVVL�FRQVXPL�HQHUJHWLFL��XQ�SURGRWWR�ILQDOH�FKH�QRQ�DEELD�FRQWURLQGLFD]LRQL�SHU�O¶LPSLHJR�DJULFROR�HG�DQ]L�DEELD�XQ�VRGGLVIDFHQWH�SRWHUH�DPPHQGDQWH�VHQ]D�FUHDUH�SUREOHPL�GL�RUGLQH�LJLHQLFR�VDQLWDULR�>��@�
/¶LPSLDQWR�GL�&D¶�%DOGDFFL��51��q�VXGGLYLVR�QHOOH���VHJXHQWL�DUHH�: VH]LRQH� SHU� LO� WUDWWDPHQWR� GHL� PDWHULDOL LQ� LQJUHVVR FKH� YHQJRQR�PRYLPHQWDWL�WUDPLWH� SDOD� JRPPDWD� HG� HVFDYDWRUH�� HG� RSSRUWXQDPHQWH� PLVFHODWL� WUDPLWH�PLVFHODWRUH�: DUHD�GL�SULPD�PDWXUD]LRQH�R�GL�ELRVVLGD]LRQH�LQ�FDSDQQRQH�WDPSRQDWR��WHQXWR�LQ�GHSUHVVLRQH�FRQ�DVSLUD]LRQH�H�FRQYRJOLDPHQWR�GHOOH�DULH�D�VFUXEEHU�H�ELRILOWUL�: DUHD�GL�PDWXUD]LRQH�VHFRQGDULD GHO�PDWHULDOH�VRWWR�WHWWRLD�: DUHD�GL�VWRFFDJJLR�ILQDOH VRWWR�WHWWRLD�GHO�FRPSRVW�PDWXUR�: SUHVLGL�DPELHQWDOL�SHU�LO�WUDWWDPHQWR�GHOOH�DULH�HVDXVWH�
,O� SURFHVVR�SURGXWWLYR� LQ�XVR�SUHVVR� O¶LPSLDQWR�GHYH� HVVHUH�GLVWLQWR� LQ�GXH�/LQHH�GL�SURGX]LRQH�FRUULVSRQGHQWL�DL�GXH�SURGRWWL�ILQDOL�RWWHQXWL��O¶LPSLDQWR�GL�FRPSRVWDJJLR�LQ�RJJHWWR�q�GLIDWWL�GHVWLQDWR�DOOD�SURGX]LRQH�GL�&RPSRVW�GL�TXDOLWj��SDUWHQGR�GD�)23��)UD]LRQH�2UJDQLFD�3XWUHVFLELOH��&(5����������������� H�PDWHULDOH� OLJQRFHOOXORVLFR��&(5���������&(5����������H�GL�%LRVWDELOL]]DWR SDUWHQGR�GDOOD�IUD]LRQH�RUJDQLFD�GHL�
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ULILXWL�XUEDQL�WDO�TXDOL�RWWHQXWD�GD�VHSDUD]LRQH�PHFFDQLFD�GHJOL�VWHVVL��&(5����������,�GXH�SURFHVVL�GL�FRQYHUVLRQH�GHOOD�ELRPDVVD�ULFKLHGRQR�GXQTXH�LQWHUYHQWL�GLYHUVLILFDWL�LQ�UHOD]LRQH�DOOH�GLIIHUHQWL�FDUDWWHULVWLFKH�FKLPLFR�ILVLFKH�GHO�PDWHULDOH�GD�FRPSRVWDUH�H�GHJOL�RELHWWLYL�SUHSRVWL�SHU�O¶RWWHQLPHQWR�GHO�SURGRWWR�ILQLWR��FDUDWWHULVWLFKH�FKLPLFR�ILVLFKH��SUHVHQ]D�GL�LQHUWL��XWLOL]]R��������
��������� /LQHD�&RPSRVW�GL�TXDOLWD¶6HEEHQH� OD� )23� SUHVHQWL� XQ� EDVVR� JUDGR� GL� VWUXWWXUD]LRQH�� DGGL]LRQDQGROD� H� OD�PLVFHODQGROD� FRQ� DJHQWL� VWUXWWXUDQWL� TXDOL� JOL� VFDUWL� OLJQRFHOOXORVLFL�� VL� RWWLHQH� XQD�PLVFHOD� OH� FXL� FDUDWWHULVWLFKH� SHUPHWWRQR� XQD� RWWLPDOH� GLIIXVLRQH� SDVVLYD�� LQROWUH�� OH�RSHUH�SURSRVWH�SHUPHWWRQR�GL�JDUDQWLUH�DOOD�ELRPDVVD��WUDPLWH�XQ�RSSRUWXQR�QXPHUR�GL�ULYROWDPHQWL� HG� XQ� VLVWHPD� GL� DHUD]LRQH� IRU]DWD� H� ULFDPEL� GL� DULD�� OH� FRQGL]LRQL�IXQ]LRQDOL�GL�DHURELFLWj��,O� SURFHVVR� GL� WUDWWDPHQWR� GHOOD� ELRPDVVD�� YLHQH� GLVWLQWR� LQ� GXH� GLVWLQJXLELOL� IDVL� GL�SURFHVVR�LQ�UHOD]LRQH�DOOD�LQWHQVLWj�GHOO¶DWWLYLWj�PLFURELFD��DOOD�FRQVHJXHQWH�YHORFLWj�GL�FRQVXPR�GL�RVVLJHQR�H�QHFHVVLWj�GL�DSSRUWR�G¶DULD��DOOR�VYLOXSSR�GL�FDORUH�HG�XPLGLWj�GHOOH� UHD]LRQL� PHWDEROLFKH� LQQHVFDWH� H� DOOD� FRQVHJXHQWH� QHFHVVLWj� GL� FRQWUROOR�WHUPRGLQDPLFR�� HG� LQILQH� DOOD� SURGX]LRQH� GL� HIIOXHQWL� SRWHQ]LDOPHQWH� RGRULJHQL� FRQ�HYHQWXDOL�QHFHVVLWj�GL�JHVWLRQH�GHJOL�VWHVVL�LQ�VLWL�DGHJXDWDPHQWH�FRQILQDWL��8QD�SULPD�IDVH�LQ�FXL�OD�ELRPDVVD�VL�SUHVHQWD�DQFRUD�FRPH�IRUWHPHQWH�SXWUHVFLELOH��H�GXUDQWH�OD�TXDOH�VL�KD�IRUWH�FRQVXPR�GL�RVVLJHQR��YLHQH�GHILQLWD�)DVH�GL�ELRVVLGD]LRQH�DFFHOHUDWDR�� VLQWHWLFDPHQWH�� IDVH� $&7 �$FWLYH� &RPSRVWLQJ� 7LPH��� 6XFFHVVLYDPHQWH�� SRL��V¶LQQHVFD�XQD�IDVH�GL�UDOOHQWDPHQWR�GHL�SURFHVVL�PHWDEROLFL��GHO�FRQVHJXHQWH�FRQVXPR�GL�RVVLJHQR�H�GHOOD�QHFHVVLWj�GL�FRQWUROOR�GHO�SURFHVVR�� WDOH�IDVH�YLHQH�FRPXQHPHQWH�LQGLFDWD�FRPH�)DVH�GL�PDWXUD]LRQH�1HO� SURFHVVR� GL� FRPSRVWDJJLR� VRQR� LQROWUH� SUHYLVWL� GHWHUPLQDWL� ³3URFHVVL� GL�SUHWUDWWDPHQWR´�ILQDOL]]DWL�D�FRQGL]LRQDUH� OD�QDWXUD� ILVLFD�GHL�PDWHULDOL�GD�VRWWRSRUUH�DO�SURFHVVR�GL�ELRFRQYHUVLRQH��VILEUDWXUD��PLVFHOD]LRQH��������$QDORJDPHQWH��D�SURGRWWR�RWWHQXWR��VRQR�DOWUHVu�FRQWHPSODWH��VLJQLILFDWLYH�RSHUD]LRQL�GL ³5DIILQD]LRQH�ILQDOH�GHO�FRPSRVW´� DOOR� VFRSR� GL� RWWHQHUH� XQD� FRPSOHWD� VHSDUD]LRQH� GHL� FRUSL� HVWUDQHL� H�R�LQGHFRPSRVWL�HYHQWXDOPHQWH�SUHVHQWL�>��@�
��������� /LQHD�%LRVWDELOL]]DWR,O�SURFHVVR�GL�WUDWWDPHQWR�GHOOD�ELRPDVVD�GHVWLQDWR�DOOD�SURGX]LRQH�GL�%LRVWDELOL]]DWR�ULVXOWD�VHPSOLILFDWR�ULVSHWWR�D�TXHOOR�VRSUD�LQGLFDWR�FLUFD�OD�SURGX]LRQH�GL�&RPSRVW�GL�
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TXDOLWj� �DPPHQGDQWH� DJULFROR��� /D� IUD]LRQH� RUJDQLFD� RWWHQXWD� GDOOD� VHOH]LRQH�PHFFDQLFD� GHL� ULILXWL� XUEDQL� LQGLIIHUHQ]LDWL�� SRVVLHGH� DGHJXDWH� FDUDWWHULVWLFKHVWUXWWXUDQWL� H� QRQ� QHFHVVLWD� TXLQGL� GL� SUHOLPLQDUH� PLVFHOD]LRQH� FRQ� PDWULFL� GL� WLSR�OLJQRFHOOXORVLFR�� LQROWUH�� FRQVLGHUDWD� OD� IRUPD� GL� LPSLHJR� ILQDOH�� LO� SURFHVVR� GL�ELRFRQYHUVLRQH�FRQVLVWH�HVVHQ]LDOPHQWH�QHOOD�)DVH�GL�ELRVVLGD]LRQH�DFFHOHUDWD��$&7���LQ� TXDQWR� LO� ILQH� XOWLPR� GHO� WUDWWDPHQWR�PHFFDQLFR�ELRORJLFR� GHO� ULILXWR� UHVLGXR� WDO�TXDOH�� q� TXHOOR�GL� DEEDWWHUH� OD� IHUPHQWHVFLELOLWj�GHOOH�FRPSRQHQWL�RUJDQLFKH�� WUDPLWH�SURFHVVR� GL�PLQHUDOL]]D]LRQH� GHOOH� VWHVVH�� /¶DWWXD]LRQH� VXO� ULILXWR� LQGLIIHUHQ]LDWR� GL�XQ VLPLOH� WUDWWDPHQWR�PHFFDQLFR�ELRORJLFR�� SULPD� GHO� FRQIHULPHQWR� LQ� GLVFDULFD�� KD�FRPH� VFRSR� TXHOOR� ILQDOL]]DWR� DO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� GL� ULGX]LRQH� GHL�PDWHULDOL�ELRGHJUDGDELOL� LQ�GLVFDULFD��FRPH� LQGLFDWL�GDOOD�'LUHWWLYD���������&(�VXOOH�GLVFDULFKH�� LQ� WDO� FDVR� VL� LQWHQGHUj�FKH� LO�PDWHULDOH�QRQ�q�SL��³ELRGHJUDGDELOH³�VH� OD�IHUPHQWHVFLELOLWj� UHVLGXD�� � GHWHUPLQDELOH� DWWUDYHUVR� O¶,QGLFH� 5HVSLURPHWULFR� 6WDWLFR�H�R� 'LQDPLFR�� ULVXOWHUj� LQIHULRUH� DG� XQ� YDORUH� DWWXDOPHQWH� LQ� YLD� GL� GHILQL]LRQH��/¶LQGLFD]LRQH� GL� TXHVW¶XOWLPR� SDUDPHWUR� DOO¶LQWHUQR� GHOOD� ER]]D� GL� 'LUHWWLYD� VXL�PDWHULDOL� RUJDQLFL� FRPSRVWDELOL�� FRQVHQWH� GL� DIIHUPDUH� FKH� YLHQH� DWWULEXLWR� DO�WUDWWDPHQWR�PHFFDQLFR�ELRORJLFR�XQ�UXROR�IRQGDPHQWDOH��QHOOD�GHILQL]LRQH�GHL�&ULWHUL�GL�$FFHWWDELOLWj�SHU�OR�VPDOWLPHQWR�GHL�ULILXWL�LQ�GLVFDULFD�a/D� SURGX]LRQH� GL� &RPSRVW� GL� TXDOLWj� GD� PDWULFL� RUJDQLFKH� VHOH]LRQDWH�� FRVu� FRPH�TXHOOD� GL� %LRVWDELOL]]DWR� GD� ULILXWR� LQGLIIHUHQ]LDWR�� ULVXOWD� LQHYLWDELOPHQWH�DFFRPSDJQDWD�GD�� &RQVXPR�H�SURGX]LRQH�GL�DHULIRUPL��XWLOL]]R�GL�RVVLJHQR�DWPRVIHULFR�H�SURGX]LRQH�GL� YDSRUH� G¶DFTXD�� DQLGULGH� FDUERQLFD�� HG� DOWUL� FDWDEROLWL� JDVVRVL� FDUERQLRVL� H�R�D]RWDWL�H�R�VROIRUDWL��� (YDSRUD]LRQH�H�ULODVFLR�GL�UHIOXL�OLTXLGL��OD�FXL�SURGX]LRQH�SXz�HVVHUH�GRYXWD�VLD�DL�SURFHVVL� VSRQWDQHL� GL� ULODVFLR� GHOO¶DFTXD� FRVWLWX]LRQDOH� GD� SDUWH� GHOOD� ELRPDVVD��FKH�DOOD�TXRWD�GL�DFTXH�XVDWH�SHU�O¶LQXPLGLPHQWR�DUWLILFLDOH�GHL�FXPXOL�
,O�SURFHVVR�GL�ELRFRQYHUVLRQH�q�GXQTXH�DFFRPSDJQDWR�GDOOD�SURGX]LRQH�GL�FDWDEROLWL�RGRULJHQL��DFLGL�JUDVVL�YRODWLOL��DPPLQH��DPPRQLDFD��FRPSRVWL�RUJDQLFL�HG�LQRUJDQLFL�ULGRWWL�GHOOR�]ROIR��LQ�TXDQWLWj�SRQGHUDOPHQWH�PLQLPH��PD�FRPXQTXH�SRWHQ]LDOPHQWH�PROHVWH�GDO�SXQWR�GL�YLVWD�ROIDWWLYR��7DOH�SURGX]LRQH�VL�DWWXD�LQ�TXDQWLWj�FRQVLGHUHYROH�
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VROR�QHOOH�SULPH�IDVL�GHO�WUDWWDPHQWR�ELRORJLFR��QRQFKp�GXUDQWH�OR�VWRFFDJJLR�LQL]LDOH�H�OD�FRQVHJXHQWH�PLVFHOD]LRQH�GHOOH�PDWULFL�DG�HOHYDWD�SXWUHVFLELOLWj�>��@�
������± 'DWL�SURJHWWXDOL���������� 3RWHQ]LDOLWj�GHOO¶LPSLDQWR/¶LPSLDQWR� GL� FRPSRVWDJJLR� LQ� RJJHWWR� WUDWWHUj� ������� WRQQ�DQQR� GL� PDWHULDOH� LQ�LQJUHVVR��GL�TXHVWH�� ��������WRQQ�DQQR�VDUDQQR�GHVWLQDWH�DOOD�SURGX]LRQH�GL�&RPSRVW�GL�TXDOLWj��PHQWUH�OH�UHVWDQWL��������WRQQ�DQQR�VDUDQQR�FRQYRJOLDWH�DOOD�SURGX]LRQH�GL�%LRVWDELOL]]DWR�*OL�HOHPHQWL�SURJHWWXDOL�FKH�YHQJRQR�WHQXWL�LQ�FRQVLGHUD]LRQH�VRQR�HVVHQ]LDOPHQWH�� OD�SURGX]LRQH�GL�ULILXWL��DWWXDOH�H�WHQGHQ]LDOH��QHO�EDFLQR�GL�XWHQ]D�� JOL�RELHWWLYL�GHOOD�5DFFROWD�'LIIHUHQ]LDWD�³VHFFR�XPLGR´�� OD�VWDJLRQDOLWj�GHO�FRQIHULPHQWR�GHOOD�IUD]LRQH�OLJQR�FHOOXORVLFD�� OD�PDJJLRU�SURGX]LRQH�GL�)23�GXUDQWH�LO�SHULRGR�HVWLYR�� OD�PLVFHOD�GL�)23�SURYHQLHQWH�GD�5'��FRQ�JOL�VFDUWL�OLJQRFHOOXORVLFL��GHVWLQDWD�DOOD�SURGX]LRQH�GL��FRPSRVW�GL�TXDOLWj�� OD� IUD]LRQH� RUJDQLFD� GHL� 568�� VHOH]LRQDWD� PHFFDQLFDPHQWH�� GHVWLQDWD� DOOD��SURGX]LRQH�GL�ELRVWDELOL]]DWR�� O¶REEOLJR�GL�SUHWUDWWDPHQWR�GHO�ULILXWR�SULPD�GHO�FRQIHULPHQWR�LQ�GLVFDULFD�
/¶LPSLDQWR� LQ� RJJHWWR� SUHYHGH� O¶XWLOL]]R� GL� FRUVLH� GLQDPLFKH SHU� LO� SURFHVVR� GL�ELRVVLGD]LRQH� DFFHOHUDWD�� SHU� SRWHU� JDUDQWLUH� OD� PRYLPHQWD]LRQH� GHO� PDWHULDOH� LQ�PDWXUD]LRQH� VHFRQGR� L� WHPSL� SUHVWDELOLWL�� PDQWHQHQGR� XQD� VHPSOLFH� H� IXQ]LRQDOH�JHVWLRQH�GHO� SURFHVVR� LQ� WRWR��$� WDO� SUR�� ULVXOWDQR�QHFHVVDULH���� FRUVLH� WHRULFKH� �SHU�³FRUVLD� WHRULFD´� VL� LQWHQGH� OD� ODUJKH]]D� GL� XQ� FXPXOR�� SRVWD� SDUL� DOOD� ODUJKH]]D� GHO�QDVWUR� ULYROWDWRUH�� SHU� SRWHU� VRGGLVIDUH� DSSLHQR� OD� SRWHQ]LDOLWj� GHOO¶LPSLDQWR� ����FRUVLH� WHRULFKH� SHU� OD� /LQHD� &RPSRVW� GL� 4XDOLWj�� H� �� FRUVLH� WHRULFKH� SHU� OD� /LQHD�%LRVWDELOL]]DWR���(¶�VWDWD�SURJHWWDWD�DQFKH�XQ¶XOWHULRUH�FRUVLD�WHRULFD�SHU�IDU�IURQWH�DOOH�SXQWH�HVWLYH�GL�PDJJLRU�LQJUHVVR�GL�PDWHULDOH��GXUDQWH�LO�SHULRGR�HVWLYR��LQIDWWL��FUHVFH�QRWHYROPHQWH�OD�SURGX]LRQH�GL�ULILXWR�RUJDQLFR�GHO�FRPSUHQVRULR��D�VHJXLWR�GL�XQD�SL��LQJHQWH�SUHVHQ]D�GL�WXULVWL�QHO�EDFLQR�GL�XWHQ]D��/D�FRUVLD�LQ�SL��JDUDQWLUj�TXLQGL�XQD�QRWHYROH� IOHVVLELOLWj� GHOO¶LPSLDQWR�� ROWUH� DG� XQ� SL�� DPSLR�PDUJLQH� GL� � VLFXUH]]D�� LQ�TXDQWR� VDUj� SRVVLELOH�� PDQWHQHQGR� YXRWD� XQD� FRUVLD� D� URWD]LRQH�� HIIHWWXDUH� OH�
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RSHUD]LRQL�GL�PDQXWHQ]LRQH�H�GL�SXOL]LD��LQ�SDUWLFRODUH�GHOOH�FDQDOHWWH�GL�LQVXIIOD]LRQH�GHOO¶DULD�VRWWR�DL�FXPXOL���H�GL�RSHUDUH�XQ¶HIILFLHQWH�UDFFROWD�GHO�SHUFRODWR�
�������� � 0DWULFL� LQ� LQJUHVVR�� &RPSRVW� GL� TXDOLWj�� %LRVWDELOL]]DWR�� VRWWRSURGRWWL� GL�SURFHVVR��ULILXWL,�PDWHULDOL� LQ� LQJUHVVR�SHU� L�TXDOL�q�VWDWR�SURJHWWDWR� LO� WUDWWDPHQWR G¶LPSLDQWR�VRQR� L�VHJXHQWL�: )UD]LRQH�2UJDQLFD�3XWUHVFLELOH��)23���SURYHQLHQWH�GD�5DFFROWD�'LIIHUHQ]LDWD�: )UD]LRQH� OLJQRFHOOXORVLFD�� SURYHQLHQWH� GDOOD� DWWLYLWj� GL� PDQXWHQ]LRQH� GHO� YHUGH�SXEEOLFR�H�R�SULYDWR��H�R�GDJOL�VFDUWL�YHJHWDOL�QDWXUDOL�: )UD]LRQH� RUJDQLFD� GHL� 5LILXWL� 6ROLGL� 8UEDQL� �568��� RWWHQXWD� GDOOD� VHSDUD]LRQH�PHFFDQLFD�GHJOL�VWHVVL�SUHVVR�DSSRVLWL�LPSLDQWL�GL�VHOH]LRQH�/H�IUD]LRQL��)23�H�OLJQRFHOOXORVLFD��VRQR�OH�PDWULFL�GL�SDUWHQ]D�FKH�GDUDQQR�RULJLQH�DO�&RPSRVW� GL� TXDOLWj� �$PPHQGDQWH� &RPSRVWDWR� 0LVWR��� TXHVWR� GRYUj� SRVVHGHUH�DOPHQR�L�UHTXLVLWL�PLQLPL�SUHYLVWL�GDOOD�/����������H�GDO�'0����������FKH�QH�PRGLILFD�O¶DOOHJDWR��&��FRQ�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�3HU�TXDQWR� ULJXDUGD� OD�SURGX]LRQH�GL�%LRVWDELOL]]DWR�� DG�RJJL�QRQ�VRQR�DQFRUD�VWDWH�LQGLYLGXDWH� SUHFLVH QRUPH� WHFQLFKH� GL� OLPLWD]LRQH�� /D� ER]]D� GHOOD�'LUHWWLYD�8(� VXO�&RPSRVWDJJLR� H� VXO� 7UDWWDPHQWR� PHFFDQLFR�ELRORJLFR� DWWXDOPHQWH� DOO¶HVDPH� GHJOL�2UJDQL�FRPSHWHQWL�LQ�PDWHULD��LQGLYLGXD�OH�VHJXHQWL�OLQHH�JXLGD��� SURPXRYHUH� LO� WUDWWDPHQWR� ELRORJLFR� GHL� ULILXWL� RUJDQLFL� ELRGHJUDGDELOL�GHULYDQWL� GDO� VLVWHPD� GHOOH� UDFFROWH� GLIIHUHQ]LDWH� DO� ILQH� GL� HOLPLQDUQH� R� ULGXUQH� JOL�HIIHWWL�QHJDWLYL�VXOO¶DPELHQWH��JDUDQWHQGR�HOHYDWL�OLYHOOL�GL�SURWH]LRQH�GHO�VXROR�H�GHOOH�DFTXH�VRWWHUUDQHH��H�ULGXFHQGR�OH�HPLVVLRQL�GL�JDV�VHUUD�� PLJOLRUDUH� OD� TXDOLWj� GHL� VXROL� DWWUDYHUVR� O¶DSSRUWR� GL� VRVWDQ]D� RUJDQLFD��JDUDQWHQGR� O¶LQFUHPHQWR� GHOOD� GLVSRQLELOLWj� GL� DFTXD� HG� XQ� PDJJLRUH� XWLOL]]R� GHL�QXWULHQWL�� XWLOL]]DUH�LO�WUDWWDPHQWR�PHFFDQLFR�ELRORJLFR�GHO�ULILXWR�UHVLGXR�DOOR�VFRSR�GL�DEEDWWHUH�OD�IHUPHQWHVFLELOLWj�GHOOH�FRPSRQHQWL�RUJDQLFKH�DQFRUD�SUHVHQWL�LQ�TXHOOR�3HU� LO� PRPHQWR� VL� ID� TXLQGL� DQFRUD� ULIHULPHQWR� DOOD� '*5� ���������� FRQFHUQHQWH�O¶$FFRUGR� GHO� &RQWUDWWR� GL� 3URJUDPPD� SHU� O¶XWLOL]]D]LRQH� GHO� FRPSRVW� FRPH�DPPHQGDQWH� DJULFROR� H� GHO� ELRVWDELOL]]DWR�� HG� DOOD� 'HOLEHUD� GHO� &RPLWDWR�,QWHUPLQLVWHULDOH����/XJOLR�������
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'XUDQWH�OD�SURJHWWD]LRQH��VRQR�VWDWH�LQGLYLGXDWH�GHWHUPLQDWH�PLVFHOH�GL�ULILXWL�LQ�PRGR�GD����JDUDQWLUH�XQ�DGHJXDWR�JUDGR�GL�VWUXWWXUD]LRQH�GHOOD�PLVFHOD�SHU�SRWHU�FRQWDUH�VX�GL�XQD�EXRQD�GLIIXVLRQH�GHOO¶DULD�DOO¶LQWHUQR�GHJOL�LQWHUVWL]L�GHOOD�ELRPDVVD��� OLPLWDUH�OD�SUHVHQ]D�GL�LQTXLQDQWL�WUDPLWH�OD�IRUPXOD]LRQH�GL�PLVFHOH�FRQ�DGHJXDWH�SHUFHQWXDOL�GHOOH�YDULH�WLSRORJLH�GL�FRPSRQHQWL�3HU� FLDVFXQD� WLSRORJLD� GL� ULILXWR�� VRQR� LSRWL]]DELOL�� LQ� UHOD]LRQH� DOOD� GLVSRQLELOLWj� GL�PDWHULH�SULPH�LQ�HQWUDWD��OH�VHJXHQWL�PLVFHOH�GL�ULILXWR�GD�FRPSRVWDUH�

3DUWH� GHL� VRYYDOOL� GL� ODYRUD]LRQH�� FRVWLWXLWL� SULQFLSDOPHQWH� GD� PDWHULDOH�OLJQRFHOOXORVLFR�JURVVRODQR��YHUUDQQR�SRL� ULFLUFRODWL�QHL� IOXVVL�GL�SURFHVVR��H�GXQTXH�LPPHVVL� QXRYDPHQWH� LQ� WHVWD�DOO¶LPSLDQWR�� ,O� ULFLUFROR�GL�TXHVWD� LPSRUWDQWH� IUD]LRQH�KD�XQ�GXSOLFH�VFRSR����OLPLWDUH�OD�SHUFHQWXDOH�GHL�ULILXWL�SURGRWWL�GXUDQWH�LO�SURFHVVR�H��TXLQGL��OD�IUD]LRQH�GL�ULILXWL�GD�VPDOWLUH�LQ�GLVFDULFD���� HOLPLQDUH� OH� SUREOHPDWLFKH� UHODWLYH� DOOD� QRQ� GLVSRQLELOLWj� GHOOD� IUD]LRQH�OLJQRFHOOXORVLFD��SUHVHQWH�LQ�GLIHWWR�LQ�DOFXQL�SHULRGL�GHOO¶DQQR�
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7DOL� YDORUL� DWWHVWDQR� FRQGL]LRQL� RWWLPDOL� SHU� LO� IXQ]LRQDPHQWR� GHOO¶LPSLDQWR�� H�JDUDQWLVFRQR�XQ�UDSLGR�DYYLR�GHOOH� IXQ]LRQL�GL� �SURFHVVR��TXHVWR�LPSOLFD�TXLQGL�XQD�IDVH� GL� ODWHQ]D� GL� SRFKH� RUH��� QRQ� ULVXOWD� DOWUHVu� FRPSURPHVVR� LO� OLYHOOR� GL� SRURVLWj�QHFHVVDULD� SHU� XQ¶RPRJHQHD� FLUFROD]LRQH� GHOO¶RVVLJHQR� HQWUR� OH� ELRPDVVH�� 6H� LO�ULVXOWDWR� QRQ� GHWHUPLQDVVH� FRQGL]LRQL� RWWLPDOL� �R� TXDQWR� PHQR� DFFHWWDELOL�� SHU� OD�GLIIXVLRQH� H� OR� VYLOXSSR�GHOOH�SRSROD]LRQL�PLFURELFKH�� VDUHEEH�RSSRUWXQR�YDULDUH� OD�FRPSRVL]LRQH� GHOOD� PLVFHOD� LQL]LDOH�� LQFUHPHQWDQGR� H�R� GLPLQXHQGR� OH� GLIIHUHQWL�WLSRORJLH�GL�ULILXWR�LQ�LQJUHVVR��
������± &RUUHQWL�GL�SURFHVVR�,O� FLFOR� RSHUDWLYR� GHOO¶LPSLDQWR� YLHQH� VXGGLYLVR� LQ� GXH� VHULH� GL� XQLWj� SURFHVVXDOL�GLVWLQWH�H�IRQGDPHQWDOL��LQ�UHOD]LRQH�DOOD�OLQHD�GL�SURGX]LRQH�FRQVLGHUDWD�
$�� /LQHD�GL�SURGX]LRQH�&RPSRVW�GL�TXDOLWD¶�x $UHD�SHVDWXUD�PH]]L�WUDVSRUWDQWL�PDWHULDOH�OLJQRFHOOXORVLFR�H�)23��(GLILFLR�*��x $UHD�VWRFFDJJLR�PDWHULDOH�OLJQRFHOOXORVLFR�D��VWRFFDJJLR�IUD]LRQH�OLJQHD�E��WULWXUD]LRQH�H�VILEUDWXUD�OLJQRFHOOXORVLFR�x $UHD� GL� FRQIHULPHQWR�� VWRFFDJJLR� H� PLVFHOD]LRQH� )23� � OLJQRFHOOXORVLFR���(GLILFLR�$��D� FRQIHULPHQWR�)23�H�OLJQRFHOOXORVLFR�E� VJULJOLDWXUD�SUHOLPLQDUH�F� VWRFFDJJLR�LQ�IRVVD�G� SUHWUDWWDPHQWR�H�PLVFHOD]LRQH�GHOOH�PDWULFL�H� DYYLR�DOOD�IDVH�GL�ELRVVLGD]LRQH�VXFFHVVLYD�x $UHD�GL�PDWXUD]LRQH�SULPDULD��R�GL�ELRVVLGD]LRQH����(GLILFLR�%��D� FDULFR�GHOOH�FRUVLH�E� IDVH�WHUPRILOD�GL�ELRVVLGD]LRQH�F� ULYRODWDPHQWR�GHOOD�ELRPDVVD�G� FDULFR�GHOOD�FRUVLD�H� WHPSR�GL�SHUPDQHQ]D�����JLRUQL�I� DYYLR�DOOD�IDVH�GL�PDWXUD]LRQH�VXFFHVVLYD�x $UHD�GL�VHFRQGD�PDWXUD]LRQH���(GLILFLR�(��D� IRUPD]LRQH�GL�FXPXOL�WUDSH]RLGDOL�
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E� ULYROWDPHQWR�SHULRGLFR�F� WHPSR�GL�SHUPDQHQ]D�����JLRUQL�x $UHD�GL�VWRFFDJJLR�ILQDOH�GHO�FRPSRVW���(GLILFLR�)��D� UDIILQD]LRQH�ILQDOH�E� VWRFFDJJLR�SURGRWWR�ILQLWR�F� FDULFDPHQWR�VX�PH]]R�GL�WUDVSRUWR�
%�± /LQHD�GL�SURGX]LRQH�%LRVWDELOL]]DWR�� $UHD�SHVDWXUD�PH]]L�WUDVSRUWDQWL�RUJDQLFR�GD�VHOH]LRQH�PHFFDQLFD��&(5�����������(GLILFLR�*����������������� $UHD� FRQIHULPHQWR� H� VWRFFDJJLR� IUD]LRQH� RUJDQLFD� GD� 568� GD� VHOH]LRQH�PHFFDQLFD��(GLILFLR�$��D� FRQIHULPHQWR�IUD]LRQH�RUJDQLFD�GD�VHOH]LRQH�PHFFDQLFD�E� VWRFFDJJLR�LQ�IRVVD�F� DYYLR�DOOD�IDVH�GL�ELRVVLGD]LRQH�VXFFHVVLYD�� $UHD�GL�PDWXUD]LRQH�SULPDULD��R�GL�ELRVVLGD]LRQH����(GLILFLR�%��D� FDULFR�GHOOH�FRUVLH�E� IDVH�WHUPRILOD�GL�ELRVVLGD]LRQH�F� ULYROWDPHQWR�GHOOD�ELRPDVVD�G� FDULFR�GHOOD�FRUVLD�H� WHPSR�GL�SHUPDQHQ]D�����JLRUQL�� $UHD�GL�HYHQWXDOH�VWRFFDJJLR�WHPSRUDQHR���(GLILFLR�(��D� VWRFFDJJLR�SURGRWWR�ILQLWR�E� FDULFDPHQWR�VX�PH]]R�GL�WUDVSRUWR�
*OL�VFKHPL�GL�IOXVVR�VRSUD�ULSRUWDWL��LQGLYLGXDQR�DOFXQH�DUHH�IRQGDPHQWDOL�SHU�OH�TXDOL�SXz� HVVHUH� VLQWHWL]]DWR� LO� FLFOR� RSHUDWLYR� FRPSOHVVLYR� GHOO¶LPSLDQWR�� 7DOL� DUHH�YHUUDQQR� DQDOL]]DWH� IRFDOL]]DQGR� O¶DWWHQ]LRQH� VLD� VXOOH� PDVVH� LQ� JLRFR�� VLD� VXOOD�FRPSRVL]LRQH� GHOOH�&RUUHQWL� GL� SURFHVVR�SL�� VLJQLILFDWLYH� �FKH� VDUDQQR� LQGLFDWH�� QHO�FDSLWROR�LQ�RJJHWWR��FRQ QXPHUD]LRQH�SURJUHVVLYD�GD���D�����&RPH� GHWWR� LQ� SUHFHGHQ]D�� O¶LPSLDQWR� q� VWDWR� SURJHWWDWR� SHU� ������� WRQQ�DQQR� GL�PDWHULDOH� LQ� LQJUHVVR�� LSRWL]]DQGR� WDOH� GDWR� FRPH� VRYUDGLPHQVLRQDWR� SHU� IDU� IURQWH�DJOL�HFFHVVL�SUHYLVWL�GXUDQWH�LO�SHULRGR�HVWLYR�TXDQGR�OD�SUHVHQ]D�GL�WXULVWL�GHWHUPLQD�XQ� LQFUHPHQWR� QRWHYROH� GHOOD� IUD]LRQH� RUJDQLFD� GD� 568� FKH� YLHQH� FRQIHULWD�
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DOO¶LPSLDQWR��/D�TXDQWLWj� DQQXDOH� WUDWWDWD�QRQ�q�TXLQGL�XQLIRUPHPHQWH� VXGGLYLVD�QHL�GLIIHUHQWL� SHULRGL� GHOO¶DQQR�� /D� SUHVHQ]D� GL� XQD� FRUVLD� WHRULFD� LQ SL��� SUHYLVWD� QHO�VRYUDGLPHQVLRQDPHQWR� GHOO¶LPSLDQWR� FRQVHQWLUj�� QHL� SHULRGL� GL� PLQRU� HQWUDWD� GL�PDWHULDOH��GL�HIIHWWXDUH�L�QHFHVVDUL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�RUGLQDULD�/H� PDWULFL� FKH� HQWUDQR� QHO� FLFOR� GL� ELRFRQYHUVLRQH� SRVVRQR� HVVHUH� LGHQWLILFDWH� LQ�IXQ]LRQH� GL� TXDWWUR� WLSRORJLH� GL� ULILXWR�� LO� OLJQRFHOOXORVLFR�� OD� IUD]LRQH� RUJDQLFD�SXWUHVFLELOH� �)23�� HG� HYHQWXDOPHQWH� L� IDQJKL� GL� GHSXUD]LRQH�� WXWWH� GHVWLQDWH� DOOD�SURGX]LRQH� GL� &RPSRVW� GL� TXDOLWj�� H� OD� IUD]LRQH� RUJDQLFD� GD� 568� VHOH]LRQDWD�PHFFDQLFDPHQWH� GHVWLQDWD�LQYHFH�DOOD�SURGX]LRQH�GL�%LRVWDELOL]]DWR�
������± &DUDWWHULVWLFKH��GLPHQVLRQDPHQWR�H�ELODQFLR�GL�PDVVD�GHOOH�GLYHUVH�VH]LRQL�G¶LPSLDQWR��������� 6H]LRQH�GL�ULFHYLPHQWR�H�WULWXUD]LRQH�GHOOD�IUD]LRQH�OLJQRFHOOXORVLFD,O� FRQIHULPHQWR� DOO¶LPSLDQWR�GL� WDOH� IUD]LRQH� q� VRJJHWWR� D� IRUWH� VWDJLRQDOLWj��3HU� WDOH�PRWLYR� VL� q� GHFLVR� GL� GHGLFDUH� D� TXHVWD� IUD]LRQH� LO� PDJJLRUH� VSD]LR� SRVVLELOH� D�GLVSRVL]LRQH�� /¶DUHD� GHVWLQDWD� DO� ULFHYLPHQWR� H� VWRFFDJJLR� GHOOD� PDWULFH�OLJQRFHOOXORVLFD�SUHYHGH�XQD�VXSHUILFLH�GL FLUFD�������P���6L�WUDWWD�GL�XQ¶DUHD�VFRSHUWD��OD�FXL�SDYLPHQWD]LRQH�D�VFKLHQD�G¶DVLQR�q�VWDWD�UHDOL]]DWD�LQ�DVIDOWR�H�E\QGHU��GRWDWD�GL�XQD� UHWH� GL� FDSWD]LRQH� H� FRQYRJOLDPHQWR� GHOO¶HOXDWR� SURGRWWR�� 7XWWR� DWWRUQR�� SRL��O¶DUHD�q�FLUFRQGDWD�GD�XQ�WHUUDSLHQR��FKH�VL�DOODUJD�YHUVR�OD�EDVH��GL�FLUFD����P��HG�DOWR�����P�� WDOH� VWUXWWXUD� KD� OD� GXSOLFH� IXQ]LRQH� GL� IUDQJL� ILDPPD� �RWWHQXWD� DWWUDYHUVR� LO�ULYHVWLPHQWR� LQWHUQR� GHO� ULOHYDWR� IRUPDWR� GD� XQR� VWUDWR� VDEELRVR��� H� GL� OLPLWDUH�O¶LPSDWWR� YLVLYR� GHL� FXPXOL� SUHVHQWL�� /D� PDWULFH� OLJQHD� YLHQH� VRWWRSRVWD� DG� XQSUHWUDWWDPHQWR� ILQDOL]]DWR� DOOD� WULWXUD]LRQH�VILEUDWXUD� DWWUDYHUVR� O¶XWLOL]]R� GL� XQD�PDFFKLQD�RSHUDWULFH�SHU� OD�FLSSDWXUD�GHO� OHJQR��H�VXFFHVVLYDPHQWH�q� � WUDVSRUWDWR�DOOD�]RQD�GL�FRQIHULPHQWR�H�PLVFHOD]LRQH�

&255(17(�1�� X�G�P� /,*12&(//8/26,&2&RPSRVL]LRQH�SRQGHUDOH � ����3RUWDWD�SRQGHUDOH�DQQXD WRQQ�DQQR �����3RUWDWD�YROXPHWULFD�DQQXD P��DQQR ������3RUWDWD�SRQGHUDOH�JLRUQDOLHUD WRQQ�JLRUQR ��3RUWDWD�YROXPHWULFD�JLRUQDOLHUD P��JLRUQR ����8PLGLWj � ��'HQVLWj�DSSDUHQWH WRQQ�P� ����
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3HU� TXDQWR� ULJXDUGD� OD� JHVWLRQH� GHOO¶LPSLDQWR�� QHL� SHULRGL� GHOO¶DQQR� LQ� FXL� L�FRQIHULPHQWL�GHO�PDWHULDOH�OLJQRFHOOXORVLFR�VL�DWWXDQR�LQ�PRGR�LQWHQVR�H�FRQWLQXDWLYR��ULVXOWD� QHFHVVDULR� SURFHGHUH� LQ� PRGR� DOWUHWWDQWR� FRQWLQXR QHOOH� IDVL� GL� WULWXUD]LRQH��4XDQGR��DOWUHVu��L�FRQIHULPHQWL�ULVXOWDQR�PLQRUL��R�PLQLPL���q�QHFHVVDULR�LQYHFH�DYHU�DFFXPXODWR�XQD�VXIILFLHQWH�VFRUWD�GL�PDWULFH�WULWXUDWD�


���6L�VXSSRQH�FKH�LO�PDWHULDOH�FRQIHULWR�DOOD�ULQIXVD�DEELD�XQD�GHQVLWj�����YROWH�LQIHULRUH�ULVSHWWR�D�TXHOOR�WULWXUDWR�

�/D�TXDQWLWj�GL�LQSXW�PDVVLPR�q�UHODWLYD�DOOD�VLWXD]LRQH�LQ�FXL�QRQ�YHQJRQR�XWLOL]]DWL�IDQJKL��H�TXLQG L�DXPHQWD���OD�IUD]LRQH�GL�OLJQRFHOOXORVLFR�XWLOL]]DWR��LSRWL]]DWL����JJ�ODYRUDWLYL��

&RPH�VL�SXz�YHGHUH��O¶DUHD�GHVWLQDWD�DOOR�VWRFFDJJLR�H�WULWXUD]LRQH�OHJQR��q�LQ�JUDGR�GL�JDUDQWLUH� OR� VWRFFDJJLR�GHOOD�PDWULFH�SHU����JLRUQL�GL�PDWHULDOH�DOOD� ULQIXVD�H�SHU����JLRUQL�GL�PDWHULDOH�WULWXUDWR�(¶�HYLGHQWH�FKH�VH�VL�DXPHQWD�OD�IUD]LRQH�GL�VXSHUILFLH�XWLOH�GLVSRQLELOH�SHU�OD�IUD]LRQH�WULWXUDWD�� DXPHQWD� GL� FRQVHJXHQ]D� DQFKH� LO� WHPSR� FRPSOHVVLYR� GL� VWRFFDJJLR� GHO�OLJQRFHOOXORVLFR�QHO�VXR�LQVLHPH�'L� FRQVHJXHQ]D� VL� SRWUDQQR� HYHQWXDOPHQWH� FDOFRODUH�� ULVSHWWLYDPHQWH�� L� JLRUQL� GL�VWRFFDJJLR� VLD� SHU� OD� IUD]LRQH� DOOD� ULQIXVD�� VLD� SHU� TXHOOD� WULWXUDWD�� VXSSRQHQGR� GL�GHGLFDUH�DO�OHJQR�WULWXUDWR�LO�����GHOOD�VXSHUILFLH�XWLOH�
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�������� � 6H]LRQH� ULFHYLPHQWR� )23�� )UD]LRQH� RUJDQLFD� GD� VHOH]LRQH�� H�PLVFHOD]LRQH�GHOOH�PDWULFL/H� IUD]LRQL� RUJDQLFD� SXWUHVFLELOH� �)23��� OLJQRFHOOXORVLFD� WULWXUDWD�� HG� RUJDQLFD� GD�568�RWWHQXWD�GD� VHOH]LRQH�PHFFDQLFD��YHQJRQR�FRQIHULWH�GLUHWWDPHQWH�HQWUR�XQ¶DUHD�FKLXVD�� WDPSRQDWD�H�PDQWHQXWD� LQ�GHSUHVVLRQH�� ,O�PH]]R� WUDVSRUWDQWH�PDWHULDOH�HQWUD�QHOO¶DYDQIRVVD��DWWHQGH�FKH�VL�FKLXGD�OD�VHUUDQGD�DXWRPDWLFD�DOOH�VXH�VSDOOH��GRSRGLFKp�SXz� LQL]LDUH� OH� RSHUD]LRQH� GL� VFDULFR� HYLWDQGR� LQ� WDO� PRGR� OD� GLIIXVLRQH� GL� RGRUL�DOO¶HVWHUQR�JUD]LH�DO�IDWWR�FKH�O¶DPELHQWH�q�FRQILQDWR�H�PDQWHQXWR�LQ�GHSUHVVLRQH�GD�XQ�VLVWHPD� GL� YHQWLODWRUL� FKH� DVSLUDQR� LQ� FRQWLQXR� O¶DULD� HQWUDQWH� GD� XQD� JULJOLD� SRVWD�VRSUD�L�SRUWRQL�G¶LQJUHVVR�DOOD�]RQD�GL�VFDULFR��,Q�WDO�FRQWHVWR�YHQJRQR�JDUDQWLWH�DQFKH�OH�FRQGL]LRQL�GL� LJLHQH�SHU�JOL�RSHUDWRUL�DGGHWWL�DOOH�RSHUD]LRQL�GL�VFDULFR��WUDPLWH�XQ�QXPHUR�GL� ULFDPEL�G¶DULD�DOO¶RUD�FKH�SXz�YDULDUH�GDL����DL���� ULF�K� LQ� UHOD]LRQH�DOOH�FRQGL]LRQL� GL� HVHUFL]LR�� *OL� DXWRPH]]L� DFFHGRQR� DOO¶DYDQIRVVD� WUDPLWH� �� DSHUWXUH�GRWDWH� GL� SRUWRQL� D� VFRUULPHQWR� UDSLGR�� FKH� YHQJRQR� FKLXVL� VXELWR� GRSR� O¶LQJUHVVR�GHJOL�VWHVVL��/¶DYDQIRVVD�q�VXGGLYLVD�LQ�FLQTXH�]RQH�GL�VFDULFR��FRUULVSRQGHQWL�RJQXQD�D�FLDVFXQ�SRUWRQH�GL� LQJUHVVR��TXHVWD�SUHVHQWD�XQD�VXSHUILFLH�FRPSOHVVLYD�GL����P���SHU� XQ¶DOWH]]D� YDULDELOH� WUD� ����� ·������P� �LO� YDORUH�PD[� VL� KD� LQ� SURVVLPLWj� GHOOD�IRVVD� GL� VFDULFR� GHO� PDWHULDOH� H� SHUPHWWH� DOO¶DXWRPH]]R� GL� DO]DUH� LO� FDVVRQH� H� GL�HIIHWWXDUH� OR� VFDULFR� LQ� IRVVD��� OD� YROXPHWULD� GHOOD� VH]LRQH� q� GL� FLUFD� �����P��/¶DYDQIRVVD� q� SRVL]LRQDWD� DG� XQD� TXRWD� GL� ��P� ULVSHWWR� DO� SLDQR� GHOOD� VH]LRQH� GL�PLVFHOD]LRQH� GHL� PDWHULDOL� DG� HVVD� DGLDFHQWH�� WDOH� GLIIHUHQ]D� GL� TXRWD� q� RWWHQXWD�VIUXWWDQGR�DGHJXDWDPHQWH�OD�QDWXUDOH�SHQGHQ]D�GHO�WHUUHQR� /¶DYDQIRVVD�q�VHSDUDWD�GDO�ORFDOH�DGLELWR�DOOR�VWRFFDJJLR�H�PLVFHOD]LRQH�GHOOH�PDWULFL�GD�XQ�VLVWHPD�³D�EDQGHOOH�IOHVVLELOL´� FKH� VL� DSURQR� VROR� DO� PRPHQWR� GHOOR� VFDULFR�� ,Q� TXHVWD� ]RQD�� GRYH� q�SUHYLVWD� OD� SHUPDQHQ]D� GHO� SHUVRQDOH� VROR� SHU� OH� RSHUD]LRQL� GL�PDQXWHQ]LRQH�� VRQR�JDUDQWLWL� GDL� �� DL� ��� ULFDPEL� G¶DULD� RJQL� RUD�� LQROWUH�� XQ� VLVWHPD� GL� YHQWLOD]LRQH�VXSSOHPHQWDUH� FKH� DVSLUD� GLUHWWDPHQWH� DULD� IUHVFD� GDOO¶HVWHUQR�� HQWUD� LQ� D]LRQH� RJQL�TXDOYROWD� LO� SHUVRQDOH� DGGHWWR� DOOD�PDQXWHQ]LRQH� VL� SRUWD� DOO¶LQWHUQR� GHOO¶DUHD� VRSUD�GHWWD�>��@�,O� PDWHULDOH� VFDULFDWR� GDJOL� DXWRPH]]L� FRQIOXLVFH� SHU� JUDYLWj� HQWUR� �� IRVVH� SHU� OR�VWRFFDJJLR� WHPSRUDQHR�GHL�PDWHULDOL��8QD�GL� TXHVWH� q�GRWDWD�GL� XQD�JULJOLD� VX�FXL� LO�PDWHULDOH� URWROD�� H� DO� GL� VRWWR� GHOOD� TXDOH� YLHQH� UDFFROWR� LO� SHUFRODWR�� TXHVWD� ]RQD� q�ULVHUYDWD� DOOR� VFDULFR� GL� PDWHULDOL� SDUWLFRODUPHQWH� XPLGL� H� FKH� QHFHVVLWDQR� GL� XQD�SUHOLPLQDUH�VJULJOLDWXUD��DOOR�VFRSR�GL�QRQ�WUDVFLQDUH�OLTXDPL�PDOHRGRUDQWL�DWWUDYHUVR�
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WXWWD� OD� VH]LRQH� GL� PLVFHOD]LRQH�� 8QD� GHOOH� IRVVH� q� DFFHVVLELOH� GLUHWWDPHQWH�GDOO¶HVWHUQR��VHQ]D�SDVVDJJLR�LQ�DYDQIRVVD��QHO�FDVR�GL�FRQIHULPHQWR�FRQ�ELOLFL�OH�FXL�GLPHQVLRQL�QRQ�VLDQR�FRPSDWLELOL�FRQ�OH�]RQH�GL�DFFHVVR�SUHYLVWH�SHU�O¶DYDQIRVVD� /D�VH]LRQH� GL� ULFHYLPHQWR�� FRPH� DQWLFLSDWR�� q� FDUDWWHUL]]DWD� GD� �� IRVVH� XJXDOL� DYHQWL�GLPHQVLRQL� VXSHUILFLDOL� GL� ���� [� ����PHWUL�� HG� XQD� SURIRQGLWj� YDULDELOH� WUD� ����� H� ��PHWUL� �FRQ� XQD� YROXPHWULD� SDUL� D� FLUFD� ���P� FLDVFXQD��� 'L� TXHVWH� IRVVH�� �� VRQR�GHGLFDWH�DOOR�VWRFFDJJLR�GHOOD� IUD]LRQH�RUJDQLFD�RWWHQXWD�GD�VHOH]LRQH�PHFFDQLFD�GHL�ULILXWL� XUEDQL�� PHQWUH� OH� �� ULPDQHQWL� VRQR� DGLELWH� DOOR� VWRFFDJJLR� GHOOH� IUD]LRQL�OLJQRFHOOXORVLFD�H�)23��'L� VHJXLWR� YHQJRQR� ULSRUWDWL� L� FULWHUL� GL� GLPHQVLRQDPHQWR� GHOOD� VH]LRQH� GL�ULFHYLPHQWR�
3RUWDWD�SRQGHUDOH�DQQXD

3RUWDWD�YROXPHWULFD�DQQXD
3RUWDWD�SRQGHUDOH�JLRUQDOLHUD

3RUWDWD�YROXPHWULFD�JLRUQDOLHUD�WRQQ�DQQR� �P��DQQR� �WRQQ�JJ� �P��JJ�,1387�6(=,21(
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/D�SRWHQ]LDOLWj�GL�VWRFFDJJLR�GHOOD�)23�ULVXOWD�HVVHUH�SDUL�D���JJ�FLUFD��TXHOOD�UHODWLYD�DOOD�IUD]LRQH�RUJDQLFD�VHOH]LRQDWD�PHFFDQLFDPHQWH�D�SRFR�PHQR�GL��JJ��PHQWUH�SHU�OD�FRPSRQHQWH�OLJQRFHOOXORVLFD�q�SDUL�D���JLRUQL�/D�VH]LRQH�GHGLFDWD�DOOD�PLVFHOD]LRQH�GHOOH�GLYHUVH�IUD]LRQL�LQ�LQJUHVVR�KD�GLPHQVLRQL�GL������P�[�������P�VX�VXSHUILFLH��GL�������P�LQ�DOWH]]D��D�TXHVWL�YDQQR�DJJLXQWL�DOWUL����P� RFFXSDWL� GDOOR� VSD]LR� VRWWR� OD� FDELQD�JUXLVWD��� SHU�XQ�YROXPH�FRPSOHVVLYR�GL�FLUFD�������P�� /¶DVSLUD]LRQH�GHOO¶DULD�GD�TXHVWD�VH]LRQH��DULD�FKH�SRL�YHUUj�PDQGDWD�
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YHUVR� TXHOOD� GL� ELRVVLGD]LRQH�� GHWHUPLQD� GL� IDWWR� XQ� QXPHUR� GL� ULF�K� WUD� �� H� ��� D�VHFRQGD�GHOOH�FRQGL]LRQL�GL�HVHUFL]LR� 'XQTXH��OD�VXSHUILFLH�XWLOH�SHU�OH�RSHUD]LRQL�GL�SUHWUDWWDPHQWR�GHL�PDWHULDOL�LQ�HQWUDWD�VL�ULGXFH��HVFOXGHQGR�O¶LQJRPEUR�GHOOH�IRVVH��D�FLUFD�����P�� ,Q�HVVD�VRQR�FROORFDWH�OH�VHJXHQWL�DSSDUHFFKLDWXUH�: �� WUDPRJJH�GL� FDULFR�� GL� FXL� XQD�GHSXWDWD� DO� ULFHYLPHQWR�GHOOD� VROD� IUD]LRQH�RUJDQLFD� SURYHQLHQWH� GDOOD� VHOH]LRQH� GHL� ULILXWL� VROLGL� XUEDQL� WDO� TXDOL�� GXH� DO�ULFHYLPHQWR�GHOOD�)23��H�O¶DOWUD�DO�ULFHYLPHQWR�GHOOD�IUD]LRQH�OLJQRFHOOXORVLFD�: ��PLVFHODWRUL�: XQ�VHW�GL�QDVWUL�WUDVSRUWDWRUL�/H�RSHUD]LRQL�FKH�VL�VYROJRQR�LQ�TXHVWD�VH]LRQH�GHOO¶LPSLDQWR�VRQR�OH�VHJXHQWL�� OD� )23�� GDOOD� IRVVD� GL� VWRFFDJJLR�� YLHQH� SUHOHYDWD� WUDPLWH� EHQQD� D� SROLSR��FROOHJDWD� DG� XQ� FDUURSRQWH� D]LRQDWR� H� FRQWUROODWR� GD� XQD� FDELQD� SRVWD� VXO� ODWR�RSSRVWR� D� TXHOOR� GL� LQJUHVVR� GHJOL� DXWRPH]]L�� H� FDULFDWD� LQ� GXH� GHOOH� TXDWWUR�WUDPRJJH�GL�FDULFR��XQD�D�VHUYL]LR�GL�FLDVFXQ�PLVFHODWRUH��������P��JLRUQR��� OD� IUD]LRQH� OLJQRFHOOXORVLFD� YLHQH� SUHOHYDWD� WUDPLWH� EHQQD� D� SROLSR� GDOOH�IRVVH�GL�VWRFFDJJLR�GHGLFDWH��H�FDULFDWD�QHOO¶�DSSRVLWD�WUDPRJJLD�GL�FDULFR���������P��JLRUQR��� L� PDWHULDOL� YHQJRQR� WUDVSRUWDWL� GDO� IRQGR� GHOOD� WUDPRJJLD�� PHGLDQWH�WUDVSRUWDWRUL�D�YLWH��DL�GXH�PLVFHODWRUL��������P��JLRUQR�FLDVFXQR��� L� GXH� PLVFHODWRUL� VRQR� FROOHJDWL� IUD� ORUR� WUDPLWH� GXH� QDVWUL� UHYHUVLELOL� GL�PRGR�FKH��LQ�FDVR�VH�QH�URPSD�XQR��LO�PDWHULDOH�SRVVD�HVVHUH�WUDVSRUWDWR�QHOO¶DOWUR�PLVFHODWRUH�� L� PLVFHODWRUL� SHVDQR� LO� PDWHULDOH� LQ� LQJUHVVR� HG� HIIHWWXDQR� OD� PLVFHOD� GD�DYYLDUH�D�FRPSRVWDJJLR�� OD�PLVFHOD�RWWHQXWD�YLHQH�FRQYRJOLDWD�PHGLDQWH�XQ�QDVWUR��������P��JLRUQR��DO� VLVWHPD�GL�FDULFR�GHOOH�FRUVLH�QHOOD� VH]LRQH�GL�PDWXUD]LRQH�,�� LQ�ELRVVLGD]LRQH�DFFHOHUDWD�� OD� IUD]LRQH�RUJDQLFD�SURYHQLHQWH�GDOOD� VHOH]LRQH�GHL� ULILXWL� VROLGL�XUEDQL� WDO�TXDOL� HIIHWWXDWD�SUHVVR� � LPSLDQWL� DSSRVLWL��YLHQH�SUHOHYDWD� WUDPLWH�EHQQD�D�SROLSR�GDOOH�IRVVH�GL�VWRFFDJJLR�H�FDULFDWD�QHOO¶�DSSRVLWD�WUDPRJJLD�GL�FDULFR��GDOOD�TXDOH�LO� PDWHULDOH� YHUUj� WUDVSRUWDWR� DWWUDYHUVR� XQ� VLVWHPD� GL� QDVWUL�� DOO¶LQWHUQR� GHOOD�VH]LRQH�GHSXWDWD�DOOD�PDWXUD]LRQH�,�� LQ�ELRVVLGD]LRQH�DFFHOHUDWD��&RPH�JLj�GHWWR��TXHVWD�IUD]LRQH�QRQ�QHFHVVLWD�GL�PLVFHOD]LRQH�SUHOLPLQDUH�FRQ�OD�PDWULFH�OHJQRVD��
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SHU� FXL� GDOOD� WUDPRJJLD� YLHQH� DYYLDWD� GLUHWWDPHQWH� DOO¶DUHD� GL�PDWXUD]LRQH� ,�� LQ��ELRVVLGD]LRQH�DFFHOHUDWD��VHQ]D�LQWHUHVVDUH�L�PLVFHODWRUL��
&255(17(�1�� X�G�P� )23&RPSRVL]LRQH�SRQGHUDOH � ���3RUWDWD�SRQGHUDOH�DQQXD WRQQ�DQQR �����3RUWDWD�YROXPHWULFD�DQQXD P��DQQR ������3RUWDWD�SRQGHUDOH�JLRUQDOLHUD WRQQ�JLRUQR ��3RUWDWD�YROXPHWULFD�JLRUQDOLHUD P��JLRUQR ����8PLGLWj � ��'HQVLWj�DSSDUHQWH WRQQ�P� ����

&255(17(�1�� X�G�P� 3(5&2/$72&RPSRVL]LRQH�SRQGHUDOH � ���3RUWDWD�SRQGHUDOH�DQQXD WRQQ�DQQR �����3RUWDWD�YROXPHWULFD�DQQXD P��DQQR �����3RUWDWD�SRQGHUDOH�JLRUQDOLHUD WRQQ�JLRUQR ���3RUWDWD�YROXPHWULFD�JLRUQDOLHUD P��JLRUQR ���8PLGLWj � ���'HQVLWj DSSDUHQWH WRQQ�P� �

/D� )23� H� LO� PDWHULDOH� OLJQRFHOOXORVLFR� YHQJRQR� TXLQGL�PLVFHODWL�� VXFFHVVLYDPHQWH��DOO¶XVFLWD� GDO� PLVFHODWRUH�� LO� PL[� YLHQH� FDULFDWR� VX� GL� XQ� QDVWUR� FKH� OR� WUDVSRUWD�QHOO¶DUHD�GL�SULPD�PDWXUD]LRQH�,O� ULILXWR� RUJDQLFR� SURYHQLHQWH� GD� VHOH]LRQH� PHFFDQLFD� GL� 568� YLHQH� LQYHFH�GLUHWWDPHQWH� DYYLDWR� DOOD� IDVH� GL� ELRVVLGD]LRQH� DFFHOHUDWD� VHQ]D� VXELUH�PLVFHOD]LRQH�DOFXQD�

&255(17(�1�� X�G�P� 25*$1,&2�'$�6(/(=,21(�0(&&$1,&$&RPSRVL]LRQH�SRQGHUDOH � ���3RUWDWD�SRQGHUDOH�DQQXD WRQQ�DQQR ������3RUWDWD�YROXPHWULFD�DQQXD P��DQQR ������3RUWDWD�SRQGHUDOH�JLRUQDOLHUD WRQQ�JLRUQR ��3RUWDWD�YROXPHWULFD�JLRUQDOLHUD P��JLRUQR ����8PLGLWj � ��'HQVLWj�DSSDUHQWH WRQQ�P� ����
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&255(17(�1�� X�G�P� 0,;�&203267�',�48$/,7¬�&RPSRVL]LRQH�SRQGHUDOH � ���3RUWDWD�SRQGHUDOH�DQQXD WRQQ�DQQR ������3RUWDWD�YROXPHWULFD�DQQXD P��DQQR ��������3RUWDWD�SRQGHUDOH�JLRUQDOLHUD WRQQ�JLRUQR ��3RUWDWD�YROXPHWULFD�JLRUQDOLHUD P��JLRUQR ����8PLGLWj � ��'HQVLWj�DSSDUHQWH WRQQ�P� �����&255(17(�1�� X�G�P� 25*$1,&2�'$�6(/(=,21(�0(&&$1,&$
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��������� $UHD�GL SULPD�PDWXUD]LRQH/¶DUHD�GL�SULPD�PDWXUD]LRQH��q�GHVWLQDWD�DOOD�IDVH�GL�ELRVVLGD]LRQH�DFFHOHUDWD��$&7���LQ� TXHVWD� VH]LRQH� LO� PDWHULDOH� SURYHQLHQWH� GDOO¶DUHD� GL� ULFH]LRQH� H� PLVFHOD]LRQH� YL�JLXQJH� WUDPLWH� XQ� VLVWHPD� GL� QDVWUL� WUDVSRUWDWRUL�� FKH� SURYYHGH� DQFKH� D� ULHPSLUH� OD�WHVWD�GHOOH�FRUVLH�GLQDPLFKH�,O�FDSDQQRQH�q�VXGGLYLVR� LQ���FDPSDWH�HG�q�FRPSOHWDPHQWH�FKLXVR�� WDPSRQDWR�HG�LQ�GHSUHVVLRQH� SHU� LPSHGLUH� TXDOVLDVL� IXRULXVFLWD� GL� HPLVVLRQL� PDOHRGRUDQWL� &LDVFXQD�GHOOH���FDPSDWH�LQ�FXL�q�VXGGLYLVR�LO�FDSDQQRQH��q�GLYLVD�D�VXD�YROWD�LQ�GXH�FRUVLH�GL�OXQJKH]]D������P�H� ODUJKH� ULVSHWWLYDPHQWH�����P�H������P� ��FRQ�PXUHWWL�DOWL�����P��3RLFKp� LO�QDVWUR�FKH�RSHUD� LO� ULYROWDPHQWR�q� ODUJR�����P��VL�SRVVRQR�LQGLYLGXDUH�GXH�FRUVLH�WHRULFKH�SHU�OD�FRUVLD�ODUJD��P��H�WUH�FRUVLH�WHRULFKH�SHU�OD�FRUVLD�ODUJD������P��,O�FDSDQQRQH�HQWUR�FXL�VL�DWWXD�OD�ELRVVLGD]LRQH�SUHYHGH�OD�SHUPDQHQ]D�GHO�PDWHULDOH�LQ�IDVH�$&7�SHU���JJ��OLQHD�&RPSRVW�GL�TXDOLWj��R�SHU���JJ��OLQHD�%LRVWDELOL]]DWR���,O�PDWHULDOH� GD� ELRFRQYHUWLUH� DOWHUQD� XQD� IDVH� VWDWLFD� DG� XQD� GL� ULYROWDPHQWR�� FRQ�WUDVOD]LRQH� FRPSOHVVLYD� YHUVR� O¶XVFLWD� GDO� FDSDQQRQH� WUDPLWH� XQ� VLVWHPD� GL�ULYROWDPHQWR�H�GL�QDVWUL�WHOHVFRSLFL�VROLGDOL�DG�XQ�FDUURSRQWH�FKH�FRUUH�QHO�VHQVR�GHOOD�OXQJKH]]D�GHOOD�FRUVLD��7DOH�VLVWHPD�RSHUD�FRQWHPSRUDQHDPHQWH� LO� ULYROWDPHQWR�H� OD�WUDVOD]LRQH�GHOOD�PDVVD�,O�QXPHUR�GHL�ULYROWDPHQWL�GHOOD�ELRPDVVD�LQ�PDWXUD]LRQH�SULPDULD�q�OHJDWR�D�� TXDQWLWj�GL�PDWHULDOH�FDULFDWD�JLRUQDOPHQWH�LQ�WHVWD�DOOH�FRUVLH�

&RPSRVL]LRQH�SRQGHUDOH � ���3RUWDWD�SRQGHUDOH�DQQXD WRQQ�DQQR ������3RUWDWD�YROXPHWULFD�DQQXD P��DQQR ��������3RUWDWD�SRQGHUDOH�JLRUQDOLHUD WRQQ�JLRUQR ��3RUWDWD�YROXPHWULFD�JLRUQDOLHUD P��JLRUQR �����8PLGLWj � ��'HQVLWj�DSSDUHQWH WRQQ�P� �����
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� OXQJKH]]D�GHOOH�FRUVLH�� WHPSR�GL�SHUPDQHQ]D�LQ�IDVH�$&7�GHO�PDWHULDOH�LQ�PDWXUD]LRQH�,�� OXQJKH]]D�GHOOD�FRUVLD�� WUDVOD]LRQH�GHO�PDWHULDOH�SHU�VLQJROR�ULYROWDPHQWR�7DOL� YDULDELOL� UHQGRQR� QHFHVVDUL� �� ULYROWDPHQWL� DIILQFKp� OD� ELRPDVVD� FRPSOHVVLYD�UDJJLXQJD� OD� FRGD� GHOOD� FRUVLD�� TXHVWL� ULYROWDPHQWL� UDSSUHVHQWDQR� XQ� FRPSURPHVVR�RWWLPDOH�WUD�OH�HVLJHQ]H�GL�RVVLJHQD]LRQH�GHOOD�ELRPDVVD�LQ�PDWXUD]LRQH��H�OD�QHFHVVLWj�GL�WXUEDUH�LO�PHQR�SRVVLELOH�L�GHOLFDWL�HTXLOLEUL�FKLPLFR�ILVLFL�HG�L�PLFURHFRVLVWHPL�SHU�L�TXDOL�L�PLFURUJDQLVPL�RSHUDQR�OD�ELRVVLGD]LRQH��9HUUDQQR�D�GHWHUPLQDUVL�LQ�WDO�PRGR�WHPSL�GL�SHUPDQHQ]D�LQ�IDVH�VWDWLFD�GL���JLRUQL�SHU�OD�OLQHD�&RPSRVW�GL�TXDOLWj�H�GL�����JLRUQL� SHU� OD� OLQHD� %LRVWDELOL]]DWR�� ,O� SURFHVVR� GL� ELRFRQYHUVLRQH� DHURELFD� SUHYHGH�LQROWUH�XQD�IDVH�PROWR�DWWLYD�QHOOD�SDUWH�LQL]LDOH�GHOOD�ELRPDVVD��SULPL����PHWUL���FRQ�HOHYDWH�WHPSHUDWXUH��������&��IDVH�WHUPRILOD��FKH�JDUDQWLVFRQR�RWWLPDOL�FRQGL]LRQL�GL�LJLHQL]]D]LRQH��HOHYDWD�DWWLYLWj�GHL�PLFURUJDQLVPL��DOWR�LQGLFH�GL�UHVSLUD]LRQH��HOHYDWR�FRQVXPR� GL� RVVLJHQR�� H� FRQVHJXHQWH� IRUPD]LRQH� GL� RGRUL� VJUDGHYROL�� LQ� VHJXLWR��O¶DWWLYLWj� GHL�PLFURUJDQLVPL� UDOOHQWD� H� OD� WHPSHUDWXUD� WHQGH� D� VWDELOL]]DUVL� DWWRUQR� DL�������&��IDVH�PHVRILOD���LO�PDWHULDOH�LQ�XVFLWD�GDOO¶DUHD�GL�PDWXUD]LRQH�,�ULVXOWD�JLj�GL�SHU� VH� VWDELOL]]DWR�� /D� WRWDOH� DXWRPD]LRQH� QHOOD� IDVH� GL� ELRVVLGD]LRQH� DFFHOHUDWD�GHWHUPLQD� O¶DVVHQ]D� GL� SHUVRQDOH� LQ� XQ� DPELHQWH� DOWULPHQWL� RVWLOH� DOOH� FRQGL]LRQL� GL�LJLHQH� GHO� ODYRUR�� ,Q� TXHVW¶DUHD� OD� SUHVHQ]D� XPDQD� q� SUHYLVWD� HVFOXVLYDPHQWH� SHU� OH�RSHUD]LRQL�GL�PDQXWHQ]LRQH�H�R�LQ�FRQGL]LRQL�GL�HPHUJHQ]D��H�FRPXQTXH�VL�VYROJH�LQ�FRQGL]LRQL�GL�YHQWLOD]LRQH�FRQ���ULF�K��/¶DHUD]LRQH�GHL�FXPXOL�H�GL�WXWWR�LO�FDSDQQRQH�GL�SULPD�PDWXUD]LRQH�q�GLUHWWDPHQWH�FRQQHVVD�FRQ�TXHOOD�FKH�FDUDWWHUL]]D�OD�]RQD�GL�FRQIHULPHQWR� H� GL� PLVFHOD]LRQH�� O¶DULD� DVSLUDWD� GD TXHVW¶� XOWLPD� YLHQH� GLIDWWL�FRQYRJOLDWD�H�GLVWULEXLWD�DO�FDSDQQRQH�GL�ELRFRQYHUVLRQH��GRYH�VRQR�JDUDQWLWL���ULF�K�QHOOD�]RQD�LQ�FXL�RSHUD�OD�ULYROWDWULFH��GXUDQWH�LO�ULYROWDPHQWR�GHOOD�PDVVD�VL�OLEHUDQR�QRWHYROL�TXDQWLWj�GL�YDSRUH�H�FRPSRVWL�YRODWLOL�FKH�YHQJRQR�DVSLUDWL���H���ULF�K�QHOOH�]RQH� LQ� FXL� LO� PDWHULDOH� q� LQ� VLWXD]LRQH� GL� FXPXOR� VWDWLFR� �FRPH� SUHYLVWR� GDOOD�QRUPDWLYD� YLJHQWH� VXOOH� HPLVVLRQL� RGRULJHQH�� H� GDOOH� /LQHH� JXLGD� LQ� PDWHULD� GHOOD�5HJLRQH�/RPEDUGLD��� /¶DHUD]LRQH� DYYLHQH� SHU� XQD� TXRWD�� GHILQLWD� GDOOH� QHFHVVLWj� GL�SURFHVVR�� WUDPLWH� LQVXIIOD]LRQH�G¶DULD�VRWWR�DL�FXPXOL��PHQWUH�SHU� OD�ULPDQHQWH�YLHQH�LPPHVVD� VRSUD� L� FXPXOL�� 7DOH� VLVWHPD�� DVVLHPH� DJOL� DFFRUJLPHQWL� H� DL� SUHVLGL�DPELHQWDOL�DGRWWDWL��q�DWWR�D�PLQLPL]]DUH�JOL�HIIHWWL�QHJDWLYL�VLD�D�OLYHOOR�GL�LJLHQH�GHO�ODYRUR�� VLD�GL� LPSDWWR�DPELHQWDOH�QHOOH�DUHH� OLPLWURIH� O¶LPSLDQWR�� ,O�SHUFRODWR�FKH�QH�
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]RQD� LO� %LRVWDELOL]]DWR� YHUUj� FDULFDWR� VXL� PH]]L� SHU� LO� WUDVSRUWR�� H� FRQIHULWR� DJOL�XWLOL]]DWRUL��$�GLIIHUHQ]D�GHO�%LRVWDELOL]]DWR��LO�PDWHULDOH�GHVWLQDWR�DOOD�SURGX]LRQH�GL�&RPSRVW�GL�TXDOLWj�VXELVFH�LQ�WDOH�DUHD�OD�VWDELOL]]D]LRQH�ILQDOH��SHU�XQ�SHULRGR�FRPSOHVVLYR�GL����JLRUQL�� LQ� IRUPD� GL� FXPXOL� WUDSH]RLGDOL� DOWL� ����P� �� FRQ� XQD� VXSHUILFLH� GL� EDVH� GL� ��PHWUL�LQ�ODUJKH]]D�H�GL����PHWUL�LQ�OXQJKH]]D��/D�WHWWRLD�SUHVHQWD���DUHH�GL����P�FLUFD�LQ�OXQJKH]]D�H����P�FLUFD�LQ�ODUJKH]]D��DUHH�HQWUR�OH�TXDOL�LO�PDWHULDOH�LQ�XVFLWD�GDOOD�ELRVVLGD]LRQH� YLHQH� VLVWHPDWR� D� PR¶� GL� FXPXOL� FKH� VL� VYLOXSSDQR� QHO� VHQVR� GHOOD�OXQJKH]]D�GL�WDOL�VHWWRUL��3L��SUHFLVDPHQWH��WUH�VHWWRUL�VDUDQQR�GHVWLQDWL�DO�SURFHVVR�GL�VHFRQGD�PDWXUD]LRQH�LQGLVSHQVDELOH�SHU�OD�SURGX]LRQH�GL�&RPSRVW�GL�4XDOLWj��PHQWUH�XQ�VHWWRUH�VDUj�XWLOL]]DWR�SHU�OH�RSHUD]LRQL�GL�FDULFR�HG��HYHQWXDOPHQWH��GL�VWRFFDJJLR�GHO� %LRVWDELOL]]DWR� SULPD� FKH� TXHVWR� YHQJD� SRL� DG� HVVHUH� DYYLDWR� DJOL� XWLOL]]DWRUL�ILQDOL�� 2JQL� VHWWRUH� RVSLWD� �� FXPXOL�� SHU� XQ� WRWDOH� GL� ��� FXPXOL� PD[� GHVWLQDWL� DOOD�VHFRQGD�PDWXUD]LRQH�GHO�&RPSRVW� GL� TXDOLWj��2JQL�FXPXOR� UDJJLXQJH�XQ�YROXPH�GL�������P� H�� SRLFKp� YL� SHUPDQH� SHU� XQ� SHULRGR� GL� ��� JLRUQL�� VL� SUHYHGRQR� ���� FLFOL�DOO¶DQQR��,Q�TXHVWD�DUHD�LO�PDWHULDOH�VXELVFH�OD�IDVH�GL�PDWXUD]LRQH�ILQDOH��TXHOOD�FLRq�FDUDWWHUL]]DWD�GD�XQD�ULGRWWD�DWWLYLWj�PLFURELFD��H�GD�XQ�OLPLWDWR�FRQVXPR�GL�RVVLJHQR��GL� FRQVHJXHQ]D� QH� ULVXOWHUj� XQD� PLQLPD� SUHVHQ]D� GL� RGRUL� PROHVWL�� ROWUH� FKH� XQD�OLPLWDWD�IRUPD]LRQH�GL�SHUFRODWR�>��@�,� ULYROWDPHQWL� GHOOH� ELRPDVVH� DFFXPXODWH� YHQJRQR� HIIHWWXDWL� WUDPLWH� ULYROWDWULFH�VHPRYHQWH�� PH]]R� FKH� RSHUD� XQD� WUDVOD]LRQH� DOWHUQDWD� �XQD� YROWD� LQ� XQ� VHQVR� H� OD�VXFFHVVLYD� LQ� VHQVR� RSSRVWR�� DQQXOODQGR� L� WDO�PRGR� O¶HIIHWWR� GL� RJQL� RSHUD]LRQH� GL�WUDVOD]LRQH� SUHFHGHQWH� HIIHWWXDWD�� 4XHVWD� ULYROWDWULFH� QRQ� q� SHUz� DXWRPDWLFD� PD�SUHYHGH� O¶LPSLHJR� GL� SHUVRQDOH� DGGHWWR� H�� QRQRVWDQWH� QRQ� YL� VLDQR� FRQGL]LRQL� GL�ULVFKLR� SHU� JOL� RSHUDWRUL�� OD� FDELQD� GL� FRPDQGR� q� VWDWD� SUHVVXUL]]DWD� HG� DHUDWD�DUWLILFLDOPHQWH�,Q� FRUULVSRQGHQ]D� GHL� GXH� ODWL� OXQJKL�� OD� WHWWRLD� q� VWDWD� GRWDWD� GL� XQ� VLVWHPD� GL� WHOL�DYYROJLELOL�LQ�39&�VURWRODELOL�ILQR�DOO¶DOWH]]D�GHO�PXUHWWR�GL�FRQWHQLPHQWR��LQ�TXHVWR�PRGR� YLHQH� D� FUHDUVL� XQ� ³HIIHWWR� WXQQHO´�� FKH� WUDPLWH� DVSLUD]LRQH� FHQWUDOL]]DWD��SHUPHWWH� GL� QRQ� GLVSHUGHUH� SROYHUL� HG� RGRUL� GXUDQWH� LO� SHULRGR�GHO� ULYROWDPHQWR��'L�VHJXLWR�YHQJRQR�ULSRUWDWL�L�SDUDPHWUL�GL�GLPHQVLRQDPHQWR�GHOOD�WHWWRLD�
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3$5$0(75, X�G�P�� 0$785$=,21(�,,
,QSXW�DQQR P� ��������,QSXW�JLRUQR P� ����,QSXW�DQQR WRQQ �����,QSXW�JLRUQR WRQQ ����2XWSXW�DQQR P� �����2XWSXW�JLRUQR P� ����2XWSXW�DQQR WRQQ �����2XWSXW�JLRUQR WRQQ ����7HPSR�GL�UHVLGHQ]D JLRUQL ��1XPHUR�FLFOL�DQQR � ���0DVVLPR�YROXPH�FLFOR P� �����0DVVLPD�TXDQWLWj�FLFOR WRQQ ���&808/,

1XPHUR�FXPXOL � ��/XQJKH]]D FXPXOR P ��/DUJKH]]D�FXPXOR�DOOD�EDVH P �$OWH]]D�FXPXOR P ���3HQGHQ]D�ODWR�REOLTXR *UDGL ��9ROXPH�FXPXOR P� �����9ROXPH�WRWDOH�FXPXOL P� �����

��������� $UHD��GL�YDJOLDWXUD�UDIILQD]LRQH�ILQDOH�H�GL�VWRFFDJJLR'RSR� ��� JLRUQL� GL� PDWXUD]LRQH� VHFRQGDULD�� LO� PDWHULDOH� YLHQH�PRYLPHQWDWR� WUDPLWH�SDOD� JRPPDWD� GDOOD� VH]LRQH� GL� PDWXUD]LRQH� DOOD� WHWWRLD� GL� UDIILQD]LRQH� ILQDOH� H�VWRFFDJJLR�GHO�&RPSRVW� GL� TXDOLWj��7DOH� WHWWRLD�SUHVHQWD�GLPHQVLRQL� GL�EDVH�GL����[������PHWUL��HG�XQ¶DOWH]]D�SDUL�D����P��OD�VXSHUILFLH�FRPSOHVVLYD�ULVXOWD�GXQTXH�HVVHUH�GL������P���H�OD�YROXPHWULD�GL�������P���QHOOR�VFKHPD�G¶LPSLDQWR�WDOH�VH]LRQH�YLHQH�DG�HVVHUH�LQGLFDWR�FRPH�³(GLILFLR�)´��/D�WHWWRLD�ULVXOWD�SDU]LDOPHQWH�WDPSRQDWD�VXOOD�SDUWH� ODWHUDOH� DO� ILQH� GL� HYLWDUH� OD� GLVSHUVLRQH� GL� HYHQWXDOL� SROYHUL� QHOO¶DPELHQWH�� ,O�PDWHULDOH�YLHQH�VXFFHVVLYDPHQWH�DYYLDWR�DOOD�YDJOLDWXUD�WUDPLWH�9DJOLR�URWDQWH PXQLWR�GL�GRSSLD�UHWH��O¶XQD�FRQ�PDJOLH�GD����PP�GHSXWDWD�DO�UHFXSHUR�H�VXFFHVVLYR�ULFLUFROR�



���

GHJOL� VFDUWL� OHJQRVL�SL��JURVVRODQL�� OD� VHFRQGD�FRQ�PDJOLH�GD����PP�H�GHSXWDWD�DOOD�UDIILQD]LRQH�ILQDOH��D�YDOOH�GL�TXHVWH��q�SRVWR�XQ�GHSODVWLILFDWRUH�DYHQWH�OD�IXQ]LRQH�GL�HOLPLQDUH�JOL�HYHQWXDOL�UHVLGXL�GL�PDWHULDOH�SODVWLFR��LQ�PRGR�GD�RWWHQHUH�XQD�WLSRORJLD�GL�SURGRWWR�GD�FRPPHUFLDOL]]DUH FRQIRUPH�D�TXDQWR�GHWWDWR�GDOOD�YLJHQWH�QRUPDWLYD��,O�&RPSRVW�GL�TXDOLWj� LQ�XVFLWD�GDO�GHSODVWLILFDWRUH�YLHQH�VWRFFDWR�LQ�FXPXOL�DOO¶LQWHUQR�GHOOD�VH]LRQH�GL�WHWWRLD�QRQ�FRLQYROWD�GDOOH�RSHUD]LRQL�GL�UDIILQD]LRQH�VRSUD�GHVFULWWH��

WDOH�VXSHUILFLH�XWLOH�q�GL�FLUFD�����P��*OL�LQSXW�H�JOL�RXWSXW�GL�TXHVWD�VH]LRQH�ULVXOWDQR�HVVHUH�L�VHJXHQWL�

287387�5$)),1$=,21( P��DQQR WRQQ�DQQR P��JLRUQR WRQQ�JLRUQR
&RPSRVW�GL�TXDOLWj ����� ����� ���� ����/HJQR�GD�ULFLUFRODUH ����� ����� ��� ����6RYYDOOR��PDWHULH�SODVWLFKH� ����� ��� � ���

8QD� SULPD� HYLGHQ]D� GD� TXHVWL� GDWL� SHUPHWWH� GL� QRWDUH� FKH�� SHU� TXDQWR� ULJXDUGD� OH�SRUWDWH� YROXPHWULFKH�� OD� VRPPD� GHJOL� RXWSXW� HVSUHVVL� q� VXSHULRUH� ULVSHWWR� D� TXHOOD�GHJOL�LQSXW��4XHVWR�q�GRYXWR�DO�IDWWR�FKH�ILQR�D�FKH�L�SH]]L�GL�OHJQR�LQJRPEUDQWL�VRQR�IUDPPLVWL� DO� FRPSRVW�� TXHVW¶XOWLPR� WHQGH� DG� LQVHULUVL� QHJOL� LQWHUVWL]L� FKH� TXHOOL�IRUPDQR��7DO�IHQRPHQR�DQGUj�D�GHWHUPLQDUH�TXLQGL�XQ�DSSDUHQWH�DXPHQWR�GL�YROXPH�GHOOH�PDVVH� LQ� XVFLWD� GDOOD� UDIILQD]LRQH� �VHQ]D� FKH� RYYLDPHQWH� YDGDQR� D� YDULDUH� OH�TXDQWLWj� LQ� JLRFR��� /H� RSHUD]LRQL� GL� YDJOLDWXUD� H� UDIILQD]LRQH� ILQDOH� ULGXFRQR�FRPSOHVVLYDPHQWH�OD�FRUUHQWH�HQWUDQWH�GL�FRPSRVW�GL�FLUFD�LO�����LQ�SHVR�GHOO¶HQWUDWR�

6XSHUILFLH�GLVSRQLELOH P� ���$OWH]]D�PHGLD�FXPXOL P �9ROXPH�GLVSRQLELOH P� �����,QSXW�JLRUQR P� ����6WRFFDJJLR JLRUQL ��

,1387�5$)),1$=,21( P��DQQR WRQQ�DQQR P��JLRUQR WRQQ�JLRUQR
&RPSRVW�JUH]]R �������� ����� ���� ����
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&255(17(�1��� X�G�P� 3(5&2/$72FRPSRVL]LRQH�SRQGHUDOH � ���SRUWDWD�SRQGHUDOH�DQQXD WRQQ�DQQR ���SRUWDWD�YROXPHWULFD�DQQXD P��DQQR ���SRUWDWD�SRQGHUDOH�JLRUQDOLHUD WRQQ�JLRUQR ���SRUWDWD�YROXPHWULFD�JLRUQDOLHUD P��JLRUQR ���XPLGLWj � ���GHQVLWj DSSDUHQWH WRQQ��P� �&255(17(�1��� X�G�P� &203267�*5(==2FRPSRVL]LRQH�SRQGHUDOH � ���SRUWDWD�SRQGHUDOH�DQQXD WRQQ�DQQR �����SRUWDWD�YROXPHWULFD�DQQXD P��DQQR ��������SRUWDWD�SRQGHUDOH�JLRUQDOLHUD WRQQ�JLRUQR ����SRUWDWD�YROXPHWULFD�JLRUQDOLHUD P��JLRUQR ����XPLGLWj � �GHQVLWj�DSSDUHQWH WRQQ��P� ����&255(17(�1��� X�G�P� &203267�',�48$/,7¬¶FRPSRVL]LRQH�SRQGHUDOH � ���SRUWDWD�SRQGHUDOH�DQQXD WRQQ�DQQR �����SRUWDWD�YROXPHWULFD�DQQXD P��DQQR �������SRUWDWD�SRQGHUDOH�JLRUQDOLHUD WRQQ�JLRUQR ����SRUWDWD�YROXPHWULFD�JLRUQDOLHUD P��JLRUQR ����XPLGLWj � �GHQVLWj�DSSDUHQWH WRQQ��P� ����&255(17(�1��� X�G�P� 6299$//2��ULFLFOR�FRPSRVL]LRQH�SRQGHUDOH � ���SRUWDWD�SRQGHUDOH�DQQXD WRQQ�DQQR �����SRUWDWD�YROXPHWULFD�DQQXD P��DQQR �����SRUWDWD�SRQGHUDOH�JLRUQDOLHUD WRQQ�JLRUQR ���SRUWDWD�YROXPHWULFD�JLRUQDOLHUD P��JLRUQR ����XPLGLWj � �GHQVLWj�DSSDUHQWH WRQQ��P� ���&255(17(�1��� X�G�P� 6299$//2��PDW��SODVWLFKH�FRPSRVL]LRQH�SRQGHUDOH � ���SRUWDWD�SRQGHUDOH�DQQXD WRQQ�DQQR ���SRUWDWD�YROXPHWULFD�DQQXD P��DQQR �����SRUWDWD�SRQGHUDOH�JLRUQDOLHUD WRQQ�JLRUQR ���SRUWDWD�YROXPHWULFD�JLRUQDOLHUD P��JLRUQR ���XPLGLWj � �GHQVLWj�DSSDUHQWH WRQQ��P� ���

,1387�672&&$**,2 P��DQQR WRQQ�DQQR P��JLRUQR WRQQ�JLRUQR
&RPSRVW�GL�TXDOLWj ����� ����� ���� ����
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/D�SURGX]LRQH�DQQXDOH�GL�FRPSRVW�UDIILQDWR��VX�EDVH�GL�FDOFROR�GL��������WRQQ�DQQR��q�GL�������WRQQ��SDUL�D�FLUFD�LO�����LQ�SHVR�GHOOD�PDVVD�LQL]LDOH��H�GL���������P� SDUL�D�FLUFD�����GHO�YROXPH�LQL]LDOH��LO�&RPSRVW�GL�TXDOLWj�UDIILQDWR��RWWHQXWR�D�VHJXLWR�GHL�SURFHVVL�VRSUD�GHVFULWWL��YLHQH�VWRFFDWR�LQ�DSSRVLWD�VH]LRQH�LQ�DWWHVD�GL�HVVHUH�FRQIHULWR�DOO¶XWLOL]]DWRUH FKH�QH�IDUj�ULFKLHVWD�
������� 6LVWHPD�GL�DHUD]LRQH�IRU]DWD,O� SURJHWWR� G¶LPSLDQWR� SUHYHGH� XQ� VLVWHPD� GL� YHQWLOD]LRQH� IRU]DWD� ILQDOL]]DWR� �L�� DO�PDQWHQLPHQWR�LQ�GHSUHVVLRQH�GHOOH�DUHH�VRJJHWWH�DOOD�SUHVHQ]D�GL�VRVWDQ]H�RGRULJHQH�LQ�HPLVVLRQL�JDVVRVH���LL��HG�DO�ULFDPELR�GHOOH�DULH�HVDXVWH�FRPH�SUHYLVWR�GD�QRUPDWLYD��VLD�SHU�XQD�EXRQD�FRQGX]LRQH�GHO�SURFHVVR��FKH�SHU� OD�VDOXWH�GHO�SHUVRQDOH���&RPH�JLj� DQWLFLSDWR� HVVR� ULJXDUGHUj� SULQFLSDOPHQWH� O¶DYDQIRVVD� GL� VFDULFR� GHL� FDPLRQ�� OD�]RQD� GL�PLVFHOD]LRQH�� H� O¶DUHD� GL� SULPD�PDWXUD]LRQH��7DO� VLVWHPD� VL� FRPSRQH�GL� WUH�GLIIHUHQWL�UHJLPL�GL�DHUD]LRQH�LQ�UHOD]LRQH�DOOH�IDVL�GL�SURFHVVR�FRLQYROWH��HG�D�VHFRQGD��GHOOH� QHFHVVLWj� GL� LQWHUYHQWR� LQGLFDWH� SHU� XQD� FRUUHWWD� PDQXWHQ]LRQH RUGLQDULD� H�R�VWUDRUGLQDULD�>��@��,O�VLVWHPD�q�VFKHPDWL]]DELOH�FRPH�VHJXH�

&LUFD� LO� WUDWWDPHQWR� GHOOH� HPLVVLRQL� JDVVRVH� RGRULJHQH�� O¶DUHD� GL� SULPD�PDWXUD]LRQH�SXz� HVVHUH� VXGGLYLVD� LQ� TXDWWUR� ]RQH� �FLDVFXQD� FRUULVSRQGHQWH� DG� XQD� FDPSDWD� H�FRPSUHQGHQWH���FRUVLH��QHOOH�TXDOL�LO�VLVWHPD�DVVXPH�GLIIHUHQWH�DQGDPHQWR�D�VHFRQGD�GHOOH�RSHUD]LRQL�GL�SURFHVVR�LQ�DWWR�

$9$1)266$ )266$ $5($�35,0$�0$785$=,21( %,2),/75,

9HQWLODWRUH�DXVLOLDULR

9HQWLODWRUL�GL�DVSLUD]LRQH��$ULD�DVSLUDWD�GDOO¶DUHD�GL�PLVFHOD]LRQH��HG�LQVXIIODWD�YHUVRLO��ER[�GL��PDWXUD]LRQH�SULPDULD
$ULD� LQVXIIODWD�VRWWRFXPXOR

$ULD�LQVXIIODWD�VRYUDFXPXOR

9HQWLODWRUL� GL�DVSLUD]LRQH�GHOOH� DULH�HVDXVWH
9HQWLODWRUL�GL�LQVXIIOD]LRQH��VRWWR�ELRILOWUL
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/D� UDSSUHVHQWD]LRQH� VRSUD� ULSRUWDWD� LQGLFD� RJQXQD� GHOOH� TXDWWUR� FDPSDWH� LQ� FXL� q�VXGGLYLVR�LO�VLVWHPD�GL�DHUD]LRQH��HG�LO�QXPHUR�GL�ULFDPEL�RUD�SUHYLVWL�QHL�YDUL�VFHQDUL�GL�HVHUFL]LR��FDVL�$��%��H�&��
� &$62 $�� FRUULVSRQGH� DOOD� VLWXD]LRQH� LQ� FXL� VL� KDQQR� �� ULFDPEL�K� LQ� GXH� ]RQH� GHO�FDSDQQRQH�� SRLFKp� LQ� XQD� q SUHYLVWR� LO� IXQ]LRQDPHQWR� GHOOD� ULYROWDWULFH�� PHQWUH�QHOO¶DOWUD� F¶q� XQD� VTXDGUD� FKH� RSHUD� OD� PDQXWHQ]LRQH�� 4XHVWD� VLWXD]LRQH� q� VHQ]D�GXEELR�XQ�HYHQWR�VWUDRUGLQDULR��H�FRUULVSRQGH�DG�XQD�PHGLD�GL���ULFDPEL�RUD��FRQ�XQ�YROXPH�GL�DULD�DVSLUDWD�HG�LQYLDWD�DL�ELRILOWUL�GL�EHQ��������1P��K��&RQ�XQD�VSHFLILFD�GL� TXHVWR� JHQHUH� VL� UDJJLXQJRQR� ��� ULFDPEL�K� QHOO¶DYDQIRVVD�� H� ��� ULFDPEL�K� QHOOD�]RQD�GL�FRQIHULPHQWR�H�PLVFHOD]LRQH�� &$62 %��FRUULVSRQGH�DOOD�VLWXD]LRQH�LQ�FXL�VL�KDQQR���ULFDPEL�K�QHOOD�]RQD�GL�ODYRUR�GHOOD� ULYROWDWULFH�� H� �� ULFDPEL�K� QHOOH� DOWUH� WUH� FDPSDWH�� ,Q� TXHVWR� PRGR� VL� KDQQR�PHGLDPHQWH�LQ�WXWWD�O¶DUHD�GL�SULPD�PDWXUD]LRQH���ULFDPEL�K��4XHVWD�VLWXD]LRQH�YLHQH�D� YHULILFDUVL� LQ� WXWWL� L� JLRUQL� ODYRUDWLYL�� SHU� XQD� GXUDWD� GL� ���� K�JJ�� &RQ� TXHVWD�VSHFLILFD�L�YHQWLODWRUL�UDFFROJRQR�HG�LQYLDQR�DL�ELRILOWUL�XQ�YROXPH�G¶DULD�SDUL�D��������1P��K��&RQ� TXHVWD� DVSLUD]LRQH� VL� KDQQR� ��� ULFDPEL�K�QHOO¶DYDQIRVVD�� H��� ULFDPEL�K�QHOOD�]RQD�GL�FRQIHULPHQWR�H�PLVFHOD]LRQH�� &$62 &�� FRUULVSRQGH� DOOD� VLWXD]LRQH� LQ� FXL� QRQ� F¶q� DOFXQ� WLSR� G¶LQWHUYHQWR��ULYROWDWULFH�� PDQXWHQ]LRQH�� DOO¶LQWHUQR� GHOO¶$UHD� GL� SULPD� PDWXUD]LRQH�� SHU� FXL� VL�KDQQR���ULFDPEL�K�LQ�WXWWH�H�TXDWWUR�OH�VH]LRQL�GHO�FDSDQQRQH��&RQ�TXHVWD�VSHFLILFD�L�YHQWLODWRUL� FRQYRJOLDQR� DL� ELRILOWUL� XQ� YROXPH� G¶DULD� SDUL� D� ������� 1P��K��FRUULVSRQGHQWH� D� ��� ULFDPEL�K� QHOO¶DYDQIRVVD�� H� D� �� ULFDPEL�K� QHOOD� ]RQD� GL�FRQIHULPHQWR� H� PLVFHOD]LRQH�� 4XHVWD� q� OD� VLWXD]LRQH� SL�� IUHTXHQWH� LQ� TXDQWR� VL�YHULILFD�SHU�FLUFD����K�JLRUQR�,O�VLVWHPD�GL�DHUD]LRQH�IRU]DWD�SHUPHWWH�TXLQGL�GL�SRWHU�GLVSRUUH�GL�XQ�DOWR�QXPHUR�GL�ULFDPEL�K� QHOOD� ]RQD� GL� FRQIHULPHQWR� H� PLVFHOD]LRQH�� DQFKH� QHOOH� VLWXD]LRQL� PHQR�

�� � � � &$62 $ � � � &$62�%

� � � �
&$62 &
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IDYRUHYROL�� ,� ��� ULFDPEL�K� SUHYLVWL� QHOOD� VLWXD]LRQH� GL� PDVVLPR� UHJLPH� SUHYLVWR��SRWUHEEHUR� DQFKH� ULVXOWDUH� HFFHVVLYL� HG� HYHQWXDOPHQWH� JHQHUDUH� XQD� VHULH� GL�GHSUHVVLRQL� H� WXUEROHQ]H� FRQ� VROOHYDPHQWR� GL� SROYHUL�� SHU� HYLWDUH� TXHVWD� VSLDFHYROH�VLWXD]LRQH�� VL� q� SUHVD� LQ� FRQVLGHUD]LRQH� OD� SRVVLELOLWj� GL� LQVXIIODUH� QHOO¶HGLILFLR� GL�SULPD�PDWXUD]LRQH� DULD� SURYHQLHQWH� GDOO¶HVWHUQR�� ULGXFHQGR� LQ� WDO�PRGR� L� ULFDPEL�K�QHOO¶DYDQIRVVD�� FRQ� XQ�PLJOLRUDPHQWR� GHOOD� TXDOLWj�G¶DULD� LPPHVVD�� , ULFDPEL�G¶DULD�KDQQR� LQIDWWL� XQD� GXSOLFH� IXQ]LRQH�� �D�� PDQWHQHUH� XQD� VLWXD]LRQH� VRVWHQLELOH� SHU� LO�SHUVRQDOH�DGGHWWR��H��E��IDYRULUH�O¶RVVLJHQD]LRQH�GHOOD�ELRPDVVD��$�TXHVWR�SURSRVLWR��LO�VLVWHPD�GL�DHUD]LRQH�IRU]DWD�q�SURJHWWDWR�LQ�PRGR�WDOH�GD�PRGXODUH�OD�TXDQWLWj�G¶DULD�LQVXIIODWD�QHOOD�ELRPDVVD�LQ�UHOD]LRQH�DOOH�HVLJHQ]H�GHOOD�UHD]LRQH�ELRVVLGDWLYD��/¶DULD�LQVXIIODWD�LQ�WDOH�]RQD�YLHQH�FRVu�ULSDUWLWD�LQ�GXH�IRQGDPHQWDOL�SRU]LRQL��XQD�IUD]LRQH��FRVWDQWH�� GLUHWWDPHQWH� LQVXIIODWD� VRWWR� FXPXOR�� HG� XQD� IUD]LRQH� YDULDELOH� FKH� YLHQH�PRGXODWD� LQ� UHOD]LRQH� DL� WUH� FDVL� VRSUD� LQGLFDWL�� ILQR� D� UDJJLXQJHUH� LO� QXPHUR� GL�ULFDPEL�RUDUL�SUHVWDELOLWL�>��@�'XUDQWH� LO�SHUFRUVR�QHOOD�FRUVLD�� LQIDWWL�� OD�ELRPDVVD�QHFHVVLWD�GL�XQD�TXDQWLWj�G¶DULD�GLIIHUHQWH�D�VHFRQGD�GHO�JUDGR�GL�DWWLYLWj�GHL�PLFURUJDQLVPL�FRLQYROWL��FRQ�XQ�PDJJLRU�DSSRUWR�QHOOD�IDVH�LQL]LDOH��HG�XQR�PLQRUH�LQ�TXHOOD�ILQDOH��,Q�SDUWLFRODUH��RJQL�FRUVLD�GL����P�YLHQH�DG�HVVHUH�VXGGLYLVD�LQ�WUH�FRPSRQHQWL��¾ XQD�SULPD�GL���P��LQ�FXL�q�SUHYLVWD�XQ¶�LQVXIIOD]LRQH�SDUL�D����1P��W�6Â9Â
K��FRQ�XQ� YROXPH� G¶DULD� WRWDOH� LPPHVVR� QHL� SULPL� ��P� GHOOH� ��� FRUVLH� FRPSOHVVLYH�G¶DUHD�GL��������1P��K��¾ XQD� VHFRQGD� GL� ��P�� LQ� FXL� q� SUHYLVWD� XQ¶LQVXIIOD]LRQH� SDUL� D� ���1P��W� 6Â9Â
K���FRUULVSRQGHQWH� DG� XQ� YROXPH� G¶DULD� WRWDOH� GD� LPPHWWHUH� QHOOD� ELRPDVVD� SDUL� D�FLUFD�������1P��K��¾ XQD�WHU]D�GL���P��LQ�FXL�q�SUHYLVWD�XQ¶LQVXIIOD]LRQH�SDUL�D����1P��W�6Â9Â
K���FRQ�XQ�YROXPH�G¶DULD�WRWDOH�LPPHVVR�LQ�ELRPDVVD�SDUL�D�FLUFD�������1P��K��/D� IUD]LRQH� WRWDOH� G¶DULD� GD� LPPHWWHUH� VRWWR� FXPXOR� ULVXOWD� TXLQGL� GL� FLUFD� �������������� 1P��K�� H� QRQ� YDULD� QHO� WHPSR�� /D� VXGGLYLVLRQH� GHOOH� SRUWDWH� DOOH� WUH�FRPSRQHQWL�GL�FRUVLD�YLHQH�DG��HVVHUH�UHJRODWD�GD�XQ�VLVWHPD�GL�YDOYROH��/D�ULPDQHQWH�IUD]LRQH�FKH�SHUPHWWH�GL�UDJJLXQJHUH�L�YDORUL�YROXPHWULFL�FRUULVSRQGHQWL�DL�WUH�FDVL�VRSUD�GHVFULWWL��VDUj�LPPHVVD�VRSUD�FXPXOR�3HU�UHDOL]]DUH�TXHVWR�VLVWHPD�GL�DHUD]LRQH�VRQR�SUHYLVWL�WUH�VHW�GL�YHQWLODWRUL��� 8Q� VHW� GL� YHQWLODWRUL� q� DGLELWR� VLD� DOO¶DVSLUD]LRQH� GHOO¶DULD� GDOOD� ]RQD� GL�
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FRQIHULPHQWR� H� PLVFHOD]LRQH�� VLD� DOOD� IDVH� G¶LQVXIIOD]LRQH� QHOO¶DUHD� GL� SULPD�PDWXUD]LRQH��7DOH�VHW�q�VXGGLYLVR�LQ�GXH�JUXSSL�GL�YHQWLODWRUL��FLDVFXQR�GHL�TXDOL�q�DGLELWR� D� VHUYLUH� ULVSHWWLYDPHQWH� O¶DULD� VRYUDFXPXOR� H� O¶DULD� VRWWRFXPXOR��TXHVW¶XOWLPD� �SRUWDWD� FRPSOHVVLYD� GL� �������������� P��K�� YLHQH� LQVXIIODWD� LQ�FRQWLQXR�DWWUDYHUVR�O¶DXVLOLR�GL�WUH�YHQWLODWRUL��SL��XQR�GL�ULVHUYD��GD������P��K��,O�IUD]LRQDPHQWR� q� UHVR� LQGLVSHQVDELOH� SHU� PRWLYL� GL� GLVWULEX]LRQH� GHL� IOXVVL�� ,O�VHFRQGR�JUXSSR��DGLELWR�D�VHUYLUH�DULD�VRYUDFXPXOR��q�FRPSRVWR�GD GXH�YHQWLODWRUL��SRUWDWD� FRPSOHVVLYD� PDVVLPD� GL� ������� P��K�� LQ� JUDGR� GL� ODYRUDUH� D� GLYHUVH�YHORFLWj�SHU�UHDOL]]DUH�DOWHUQDWLYDPHQWH�OH�WUH�FRQGL]LRQL�GL�HVHUFL]LR�HVSOLFDWH�QHL�FDVL�VRSUD�GHVFULWWL��$��%��&���� 8Q� VHFRQGR� VHW� GL� TXDWWUR� YHQWLODWRUL� �SRUWDWD� FRPSOHVVLYD� PDVVLPD� GL� �������P��K��� FLDVFXQR� LQ� DVSLUD]LRQH� GD� XQD� GHOOH� TXDWWUR� VXE]RQH� LQ� FXL� q� VWDWR�VXGGLYLVR� LO� FDSDQQRQH� GL� SULPD� PDWXUD]LRQH�� SHUPHWWH� GL� JHVWLUH� LO� QXPHUR� GL�ULFDPEL�K�GHVLGHUDWL�QHOOH�GLIIHUHQWL� VH]LRQL�� LQ�FRQFRPLWDQ]D�FRQ� OD�JHVWLRQH�GHO�IOXVVR�G¶DULD�LQWURGRWWD��� 8Q� WHU]R�VHW�q�FRPSRVWR�GD�TXDWWUR�YHQWLODWRUL��SRUWDWD�PDVVLPD�GL��������P��K��FKH�LQVXIIODQR�O¶DULD�VRWWR�DO�OHWWR�GHL�ELRILOWUL�,O� VLVWHPD� GL� DHUD]LRQH� IRU]DWD�� FRPH� DSSHQD� GHVFULWWR�� SHUPHWWH� GL� JHVWLUH� WXWWH� OH�VLWXD]LRQL� SRVVLELOL� SUHYLVWH� LQ� LPSLDQWR�� HG� DQFKH� LQ� VLWXD]LRQL� GL� HPHUJHQ]D��FRQVLGHUDWR� FKH� LO� VLVWHPD� q� GLPHQVLRQDWR� SHU� FRQGL]LRQL� GL� HVHUFL]LR� PDVVLPH� ���ULFDPEL�K�QHOO¶DUHD�GL�SULPD�PDWXUD]LRQH���LO�SURFHVVR�ULVXOWD�FRSHUWR�GDOOH�FRQGL]LRQL�GHWWH��3HUVLQR�LQ�FDVR�GL�URWWXUD�H�R�G¶LQHIILFLHQ]D�GL�XQ�QXPHUR�PLQLPR�GL�YHQWLODWRUL��LO� VLVWHPD� JDUDQWLVFH� FRPXQTXH� XQ¶DHUD]LRQH� SDUDJRQDELOH� D� TXHOOD� GHOOR� VWHVVR� LQ�FRQGL]LRQL�QRUPDOL�PLQLPH����ULFDPEL�K�QHOO¶DUHD�GL�SULPD�PDWXUD]LRQH��5LVXOWD� LQILQH�SUHYLVWR�XQ�XOWHULRUH� DSSDUDWR�GL� YHQWLOD]LRQH� LO� FXL� VFRSR�q�TXHOOR�GL�DVSLUDUH� O¶DULD� GDOO¶DPELHQWH� HVWHUQR� SHU� SRL� LQYLDUOD� QHOO¶DGLDFHQWH� ]RQD� GL�FRQIHULPHQWR� H� PLVFHOD]LRQH�� WDO� SURFHVVR� V¶LQQHVFD� SHUz� VROR� TXDQGR� LO� SHUVRQDOH�GHYH� DFFHGHUH� LQ� TXHVW¶DUHD� SHU� HIIHWWXDUH� RSHUD]LRQL� GL� PDQXWHQ]LRQH�� H� TXLQGL�QHFHVVLWD�XQD�PLJOLRUH�TXDOLWj�GHOO¶DPELHQWH��DXPHQWDQGR�QRWHYROPHQWH�LO�QXPHUR�GL�ULFDPEL�K��1HO�SURJHWWR�GL�YHQWLOD]LRQH�VL�FRQVLGHUD�DQFKH�XQ�XOWHULRUH�DVSHWWR��LQ�UHOD]LRQH�DOOD�SRVVLELOLWj� GL� HIIHWWXDUH� XQD� PLVFHOD]LRQH�� DWWUDYHUVR� ULFLUFROR�� WUD� DULD� SURYHQLHQWH�GDOOD� ELRVVLGD]LRQH� HG� DULD� SURYHQLHQWH� GDL� ORFDOL� GL� FRQIHULPHQWR�� VWRFFDJJLR� H�
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PLVFHOD]LRQH�� LQ�PRGR�WDOH�FKH�TXDQGR�OD� WHPSHUDWXUD�HVWHUQD�VFHQGH�D�YDORUL�PROWR�EDVVL��FRPH�LQ�LQYHUQR��ULVXOWL�FRPXQTXH�SRVVLELOH�LQVXIIODUH��DO�GL�VRWWR�GHL�FXPXOL�LQ�FRUVLD�� DULD� SUHULVFDOGDWD� HYLWDQGR�� FRVu�� IHQRPHQL� �DQFKH� VROR� ORFDOL�� GL� ³TXHQFLQJ´�GHJOL� VWUDWL� LQIHULRUL� GHOOH� PDVVH� LQ� IDVH� DWWLYD�� ,Q� HVWDWH� SRL�� TXDQGR� DO� FRQWUDULR�VHUYRQR� PDVVH� G¶DULD� SHU� OR� SL�� IUHVFD�� VL� HYLWD� OD� PLVFHOD]LRQH� GHOOH� GXH� FRUUHQWL�VRSUDGHWWH��XVXIUXHQGR� LQYHFH�GL�XOWHULRUH�DULD�SURYHQLHQWH�GLUHWWDPHQWH�GDOO¶HVWHUQR��JUD]LH�D�XQD�VHULH�GL�SUHVH�SRVL]LRQDWH�VXL�GXH�FROOHWWRUL�GD�FXL�DVSLUDQR�L�YHQWLODWRUL�D�VHUYL]LR�GHOOH�FRUVLH�GL�ELRVVLGD]LRQH�
������� %LRIOLWUL1HOO¶LPSLDQWR�VRQR�D�VHUYL]LR���ELRILOWUL���FLDVFXQR�GL�GLPHQVLRQL�GL����[����PHWUL�SHU��XQD� VXSHUILFLH� WRWDOH� GL� FLUFD� ����P��� HG� XQD� VXSHUILFLH� FRPSOHVVLYD� GL� ����P���/D�VWUXWWXUD�� UHDOL]]DWD� LQ�PXUDWXUD�� q� FRSHUWD�JUD]LH�DG�XQD� WHWWRLD�PROWR� OHJJHUD� LO� FXL�XQLFR� VFRSR� ULVXOWD� TXHOOR� GL� LPSHGLUH� FKH� O¶DFTXD� SLRYDQD� EDJQL� HFFHVVLYDPHQWH� LO�OHWWR� ILOWUDQWH� GXUDQWH� JOL� HYHQWL� PHWHRULFL� /H� DULH� HVDXVWH� SULPD� GL� JLXQJHUH� DL�ELRILOWUL��DWWUDYHUVDQR�XQ�VLVWHPD�GL�XPLGLILFD]LRQH��LQGLFDWR�FRPH�VFUXEEHU��DYHQWH�OD�GXSOLFH� IXQ]LRQH� GL� DEEDWWHUH� OH� SROYHUL� HG� LO� PDWHULDOH� VRVSHVR� HYHQWXDOPHQWH�SUHVHQWH�� FRVu� FRPH�GL� VDWXUDUH� O¶DULD� GL� XPLGLWj� LQ�PRGR� WDOH� UHDOL]]DUH� OH�PLJOLRUL�FRQGL]LRQL�SRVVLELOL�GL�HIILFLHQ]D�GHO�ELRILOWUR��,Q�LPSLDQWR�q�SUHYLVWR�LO�ULFLUFROR�GHOOH�DFTXH�XWLOL]]DWH�SHU� O¶XPLGLILFD]LRQH��FRQ�LO� ULSULVWLQR�GHOOH�TXRWH�FRQVXPDWH�WUDPLWH�DFTXH� GL� DFTXHGRWWR� SUHVHQWL� LQ� XQ� SR]]R� DSSRVLWR� DGLDFHQWH� OR� VFUXEEHU�� /D� TXRWD�SDUWH� GL� IDQJKL� FKH� VL� YHUUDQQR� D� IRUPDUH VXO� IRQGR� GHOOR� VFUXEEHU� YHUUj� ULPRVVD�PDQXDOPHQWH�D�VHFRQGD�GHOOH�QHFHVVLWj�>��@�/¶HPLVVLRQH��VLD�SHU� OD�JHRPHWULD�GHOOD�FRSHUWXUD��VLD�SHU� OD�YLFLQDQ]D�GHL�ELRILOWUL��q�DVVLPLODELOH� D� TXHOOD� GL� XQ¶DUHD� HVWHVD�� SLXWWRVWR� FKH� D� TXHOOD� GL� XQD� VRUJHQWH�SXQWLIRUPH� ,O�ULHPSLPHQWR�GHO�OHWWR�ELRILOWUDQWH�VDUj�FRVWLWXLWR�SHU�O¶����GD�FRUWHFFH�ILQHPHQWH� WULWXUDWH�� H� SHU� LO� ���� GD� FRPSRVW� H�R� WRUEH�� FRVu� GD� RWWHQHUH� LQ� WRWR� XQ�DGHJXDWR� WHQRUH�GL�FDUERQLR�RUJDQLFR��!������HG�XQ¶DGHJXDWD�SRURVLWj�GHO�PDWHULDOH�DO�ILQH�GL�OLPLWDUH�OH�SHUGLWH�GL�FDULFR�GHL�IOXVVL�JDVVRVL�GD�WUDWWDUH�,O�OHWWR�KD�XQ¶DOWH]]D�GL�FLUFD�����P��HG�XQ�YROXPH�WRWDOH�GL�FLUFD������P���/H�SRUWDWH�GHL�IOXVVL�GD�WUDWWDUH�YDULDQR�GD�XQ�PLQLPR�GL��������1P��K��DG�XQ�PDVVLPR�GL��������1P��K�� ,O� GLPHQVLRQDPHQWR� q� VWDWR� FDOFRODWR� RYYLDPHQWH� VXOOD� SRUWDWD� PDVVLPD��SHUDOWUR�SUHYLVWD�VROR�LQ�RFFDVLRQH�GL�FRQWHPSRUDQHD�SUHVHQ]D�GL�ULYROWDWULFH�LQ�D]LRQH�H�VTXDGUD�GL�PDQXWHQ]LRQH�DOO¶LQWHUQR�GHOO¶DUHD�GL�SULPD�PDWXUD]LRQH��SRUWDQGR�DG�XQ�
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QHWWR�VRYUDGLPHQVLRQDPHQWR�GHL�ELRILOWUL�LQ�WXWWH�OH�DOWUH�VLWXD]LRQL�ODYRUDWLYH��$VVXPHQGR�OH�FRQGL]LRQL�VWDQGDUG�GL�WHPSHUDWXUD�H�SUHVVLRQH�SHU�LO�JDV�LQ�LQJUHVVR�DL�ELRILOWUL� �TXHVWD� DVVXQ]LRQH� ROWUH� DG� HVVHUH� UHDOLVWLFD�� VHPSOLILFD� L� FDOFROL��� VL� SXz�FDOFRODUH�OD�SRUWDWD�VSHFLILFD�VLD�SHU�XQLWj�GL�YROXPH��VLD�SHU�XQLWj�GL�VXSHUILFLH�� 3RUWDWD�VSHFLILFD�SHU�XQLWj�GL�YROXPH���������������� �������1PF�K
P�� 3RUWDWD�VSHFLILFD�SHU�XQLWj�GL�VXSHUILFLH�������������� �����1PF�K
P�,Q�FRQGL]LRQL�VWDQGDUG�� OD�SRUWDWD�VSHFLILFD�KD�OH�GLPHQVLRQL�GL�XQD�YHORFLWj��FLRq�OD�YHORFLWj� PHGLD� FRQ� FXL� LO� JDV� DWWUDYHUVD� LO� OHWWR� ILOWUDQWH�� /D� YHORFLWj� GL� ���� P�K��FRUULVSRQGH��IDWWH�OH�GRYXWH�HTXLYDOHQ]H��DG�XQD�YHORFLWj�GL�������P�VHF��H�SRLFKp�LO�OHWWR�ILOWUDQWH�KD�XQ¶DOWH]]D�GL�����P��QH�ULVXOWHUj�XQ�WHPSR�GL�FRQWDWWR�GL���������� �����VHF���7DOH�WHPSR��DQFKH�QHOOD�VLWXD]LRQH�SHJJLRUH��ULVXOWD�QHWWDPHQWH�VXSHULRUH�D�TXHOOR�SUHYLVWR�GDOOD�QRUPDWLYD��JUD]LH�DG�XQ�VRYUDGLPHQVLRQDPHQWR�GHO�����,Q� FRQGL]LRQL� GL� UHJLPH�� LQYHFH�� DOORUFKp� VRQR� SUHYLVWL� PHGLDPHQWH� �� ULFDPEL�K�������� 1P��K�� R� �� ULFDPEL� �K� �������� QP��K�� QHOO¶HGLILFLR� LQ� FXL� DYYLHQH� OD�ELRVVLGD]LRQH�� L� WHPSL� GL� FRQWDWWR� DXPHQWDQR� QRWHYROPHQWH� DUULYDQGR� D� ����VHF� QHO�SULPR� FDVR�� H� D� ����VHF� QHO� VHFRQGR�� 7DOH� FRQVLGHUHYROH� VRYUDGLPHQVLRQDPHQWR�� DO�ILQH� GL� FRPELQDUH� OH� HVLJHQ]H� GL� SURFHVVR� FRQ� TXHOOH� HVVHQ]LDOL� DOO¶DPELHQWH��WHVWLPRQLD� XQD� PQX]LRVD� DWWHQ]LRQH� YHUVR� OD� PLQLPL]]D]LRQH� GHL� SRVVLELOL� LPSDWWL�DPELHQWDOL�SHU�HPLVVLRQH�GL�RGRUL�HG�DOWUL�LQTXLQDQWL��
/H�FRQGL]LRQL�RSHUDWLYH�RWWLPDOL�ULVXOWDQR�GXQTXH�OH�VHJXHQWL�� XPLGLWj�GHO�PH]]R�ILOWUDQWH����������SHVR�XPLGR�LO�OLYHOOR�GL�XPLGLWj�QHO�ELRILOWUR�q�LO�SL��LPSRUWDQWH�SDUDPHWUR�JHVWLRQDOH�LQ�TXDQWR�L�PLFURUJDQLVPL� VRQR� LQ�JUDGR�GL� DVVRUELUH� OH� VRVWDQ]H�DOLPHQWDUL�VRODPHQWH� LQ IDVHDFTXRVD��%DVVL�OLYHOOL�GL�XPLGLWj SURYRFDQR�OD�GHDWWLYD]LRQH�GHL�PLFURUJDQLVPL��ROWUH�DOOD� FRQWUD]LRQH� HG� DO� FROODVVR� GHO� PH]]R� GL� ULHPSLPHQWR�� XQ� OLYHOOR� GL� XPLGLWj�HFFHVVLYR�SURYRFD� LQYHFH�� HOHYDWH�FRQWURSUHVVLRQL� H�EDVVL� WHPSL�GL� ULWHQ]LRQH�GHO�JDV�GRYXWR�DO�ULHPSLPHQWR�GD�SDUWH�GHOO¶DFTXD�GHJOL�LQWHUVWL]L�SRURVL��SUREOHPL�GLWUDVSRUWR�GL�PDVVD��VRSUDWWXWWR�RVVLJHQR��GRYXWL�DOOD�ULGRWWD�LQWHUIDFFLD�JDV�OLTXLGR�SHU� XQLWj� GL� YROXPH� GHO� ELRILOP�� FUHD]LRQH� GL� ]RQH� DQDHURELFKH�� SURGX]LRQH� GL�SHUFRODWR�D�EDVVR�S+�HG�DOWR�FDULFR�FKH�ULFKLHGH�VPDOWLPHQWR�� S+�����L�ELRILOWUL�FKH�WUDWWDQR�DULH�FRQWHQHQWL�FRPSRVWL�OD�FXL�GHJUDGD]LRQH�SURGXFH�DFLGL��QHO�QRVWUR�FDVR�DEELDPR�VROIXUL�H�DFLGR�VROILGULFR�FKH�SRUWDQR�DOOD�IRUPD]LRQH�GL�
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DFLGR� VROIRULFR�� LQROWUH� DPPRQLDFD� H� FRPSRVWL� D]RWDWL� FKH� SRUWDQR� DG� DFLGR�QLWULFR���GHYRQR�DYHUH�XQD�DGHJXDWD�FDSDFLWj�WDPSRQDQWH�� 7HPSHUDWXUD��������&OD� WHPSHUDWXUD� LGHDOH� SHU� L� PLFURUJDQLVPL� DHUREL� q� VXL� ���&�� WHPSHUDWXUH� QRQ�RWWLPDOL� UDOOHQWDQR� LQIDWWL� OH� UHD]LRQL� GL� GHJUDGD]LRQH� GHOOH� VRVWDQ]H� FRQWHQXWH�QHOOH�DULH�HVDXVWH�� $VVHQ]D�GL�FRPSRVWL�WRVVLFL�SHU�L�PLFURUJDQLVPL�
,�ELRILOWUL�SURJHWWDWL�D�VHUYL]LR�GHOO¶LPSLDQWR�GL�FRPSRVWDJJLR�LQ�RJJHWWR�ULVSRQGRQR�D�WXWWL� L� UHTXLVLWL� VRSUD� PHQ]LRQDWL�� H� VRQR� LQ� OLQHD� FRQ� TXDQWR� ULSRUWDWR� GDL� FULWHUL�JHQHUDOL� HODERUDWL� GDO� &RPLWDWR� 5HJLRQDOH� ,QTXLQDPHQWR� $WPRVIHULFR� (PLOLD�5RPDJQD��&5,$(5��3HU�TXDQWR�ULJXDUGD�LO�PDQWHQLPHQWR�GHL�YDORUL�RWWLPDOL�GL�XPLGLWj�GHO�OHWWR�ILOWUDQWH��q�SUHYLVWR�XQ�GRSSLR�VLVWHPD�GL�XPLGLILFD]LRQH��� LO� SULPR�� OR� VFUXEEHU� �XPLGLILFDWRUH� D� SLRJJLD��� DJHQWH� VXOO¶HIIOXHQWH� JDVVRVR� LQ�DUULYR�DL�ELRILOWUL��DO�VXR�LQWHUQR�VL�SHUVHJXH�LO�GXSOLFH�ILQH�GL�DEEDWWHUH�OH�SROYHUL�VRVSHVH�� H� GL� DXPHQWDUH� O¶XPLGLWj� UHODWLYD� GHOO¶HIIOXHQWH� JDVVRVR� ILQR� D� YDORUL�SURVVLPL� DOOD� VDWXUD]LRQH�� LQ� PRGR� GD� HYLWDUH� FKH� WDOL� DULH�� DWWUDYHUVDQGROR��HVVLFFKLQR�LO�OHWWR��,QROWUH�SRLFKp�LO�OHWWR�VL�WURYD�DG�XQD�WHPSHUDWXUD�OHJJHUPHQWH�LQIHULRUH� ULVSHWWR�DOO¶HIIOXHQWH�JDVVRVR� LQ� LQJUHVVR��TXHVW¶XOWLPR��DWWUDYHUVDQGROR��VL� UDIIUHGGD� ULODVFLDQGR� JUDGXDOPHQWH� DFTXD� FKH� SHUPHWWH� GL� ULSULVWLQDUH� H�FRQWUDVWDUH�LO�IHQRPHQR�GL�HYDSRUD]LRQH�VXOOD�VXSHUILFLH�GHO�OHWWR���� LO� VHFRQGR�� DJLVFH� LQYHFH� VXOOD� VXSHUILFLH� GHO� ELRILOWUR� WUDPLWH� XQ� VLVWHPD� GL�VSUX]]DWRUL�SRVL]LRQDWL�DJOL�DQJROL�GHO�ELRILOWUR�HG�LQ�JUDGR GL�FRSULUH�FRO�SURSULR�JHWWR� O¶LQWHUD� VXSHUILFLH�� JDUDQWHQGR� TXLQGL� DQFKH� O¶XPLGLILFD]LRQH� GHOOD�VXSHUILFLH��H��TXDORUD�QRQ�IRVVH�VXIILFLHQWH�LO�VLVWHPD�GL�XPLGLILFD]LRQH�VXOOH�DULH�LQ�LQJUHVVR��GL�PDQWHQHUH�FRPXQTXH�XQD�DGHJXDWD�XPLGLWj�GHO�OHWWR�ILOWUDQWH�>��@�
3HU� UHQGHUH� RSHUDWLYL� HG� HIILFLHQWL� L� ELRILOWUL� ELVRJQD�PDQWHQHUH� FRVWDQWL� L� SDUDPHWUL�SHU�L�TXDOL�q�SUHYLVWR�XQ�PRQLWRUDJJLR�LQ�FRQWLQXR��XPLGLWj��WHPSHUDWXUD��S+�H�SHUGLWH�GL� FDULFR� GHO� OHWWR� ELRILOWUDQWH��� ,QROWUH�� q� LPSRUWDQWH� ULOHYDUH� DQFKH� DOWUL� LPSRUWDQWL�SDUDPHWUL� OHJDWL� DO� IXQ]LRQDPHQWR� H� DOO¶HIILFDFLD� GL� DEEDWWLPHQWR� GHL� ELRILOWUL�� TXDOL�8QLWj�2GRULPHWULFKH��82H���SROYHUL��1+���+�6�����LQ�PRGR�GD�YDOXWDUH�FRVWDQWHPHQWH�LO�ULVSHWWR�GHL�OLPLWL�QRUPDWLYL�LQ�WHPD�GL�HPLVVLRQL��,QIDWWL�YLHQH�SUHVFULWWR�LO�ULVSHWWR�
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GHO� IOXVVR� GL� PDVVD�� FRQ� XQD� SRUWDWD� PDVVLPD� GL� ������ QP��K�� GHOOH� VHJXHQWL�FRQFHQWUD]LRQL�LQ�HPLVVLRQH�GDL�ELRILOWUL�
3$5$0(752 3257$7$ &21&(175$=,21(1+� �������1P��K ��0J�1P�

+�6 �������1P��K ����0J�1P�
32/9(5, �������1P��K ��0J�1P�
7�2�&� �������1P��K ���0J�1P�

/D�QRUPDWLYD�SUHVFULYH�DQFKH�LO�ULVSHWWR�GHO�OLPLWH�SHU�OH�8QLWj�2GRULPHWULFKH�SDUL�D�����28�1P��� 6RQR� LQROWUH� SUHYLVWL�� DL� VHQVL� GL� OHJJH�� DXWRFRQWUROOL� SHULRGLFL� FKH� LO�UHVSRQVDELOH� G¶LPSLDQWR� q� WHQXWR� DG� HIIHWWXDUH�� VHFRQGR� OH� 0HWRGLFKH� 81,&+,0��FLUFD�L�VHJXHQWL�LQTXLQDQWL�H�FRQ�FDGHQ]H�WHPSRUDOL�FRPH�GL�VHJXLWR�ULSRUWDWH�
3$5$0(752 &$'(1=$ 0(72',&$1+� TXLQGLFLQDOH�± PHQVLOH 81,&+,0����+�6 TXLQGLFLQDOH�± PHQVLOH 81,&+,0����32/9(5, TXLQGLFLQDOH�± PHQVLOH 81,&+,0����7�2�&� TXLQGLFLQDOH�± PHQVLOH 81,&+,0����81,7¬�2'25,0(75,&+( TXLQGLFLQDOH�± PHQVLOH &(1�(1������

6FRSR� GL� WDOH� PRQLWRUDJJLR� q� TXHOOR� GL� SRWHU� PHWWHUH� D� UHJLPH� L� ELRILOWUL�� SHU� SRL��PDQWHQHUQH� OD� IXQ]LRQDOLWj� LQ� WHUPLQL� GL� HIILFLHQ]D� GL� ULPR]LRQH� GHOOH� VRVWDQ]H�RGRULJHQH��DO�ILQH�GL�JDUDQWLUH�FRQGL]LRQL�RSHUDWLYH�GL�SURFHVVR�DOTXDQWR�RWWLPDOL��
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���0$7(5,$/,�(�0(72',

�����0$7(5,$/,
������� 5LILXWL�LQ�LQJUHVVR7UDWWDQGRVL� GL� XQ¶DWWLYLWj� GL� UHFXSHUR�� OH� PDWHULH� SULPH� LQ� LQJUHVVR� DO SURFHVVR� GL�FRPSRVWDJJLR�VRQR�SULQFLSDOPHQWH�ULILXWL�FKH�SRVVRQR�HVVHUH�VXGGLYLVL�QHOOH�VHJXHQWL�FODVVL�JHQHUDOL�� 0DWULFL�D�EDVVD�SXWUHVFLELOLWj��UHVLGXL�YHUGL�H�OLJQRFHOOXORVLFL�FRVWLWXLWL�GD�VIDOFL�H�SRWDWXUH�� VHJDWXUD�� WUXFLROL�� IUDPPHQWL� GL� OHJQR�� VXJKHUR�� ULILXWL� WHVVLOL� GL� RULJLQH�YHJHWDOH��ULILXWL� WHVVLOL�GL�RULJLQH�DQLPDOH��VFDUWL�GL�OHJQR�QRQ�LPSUHJQDWR��FDUWD�H�FDUWRQH��ILEUD�H�IDQJKL�GL�FDUWD�� 0DWULFL�DG�DOWD�SXWUHVFLELOLWj��PDWHULDOH�RUJDQLFR�XPLGR�TXDOH�ULILXWL�VROLGL�XUEDQL�GD� UDFFROWD� GLIIHUHQ]LDWD�� ULILXWL� YHJHWDOL� GD� DWWLYLWj� DJUR�LQGXVWULDOL�� GHLH]LRQL�DQLPDOL� VLQJROH� R� PLVFKLDWH� FRQ� PDWHULDOH� GL� OHWWLHUD�� FRQWHQXWR� GL� SUHVWRPDFL��IDQJKL�GL�GHSXUD]LRQH�FLYLOL�H�GHOOH�LQGXVWULH�DJUR�DOLPHQWDUL���
,O� TXDQWLWDWLYR� PDVVLPR� GL� ULILXWL� LQ� LQJUHVVR� DOO¶LPSLDQWR� DPPHVVL� D� WUDWWDPHQWR�ELRORJLFR�q�SDUL�D��������W�DQQR�ULSDUWLWH�QHOOH�VHJXHQWL�WLSRORJLH�$� 0DWHULDOL�D�EDVVD�SXWUHVFLELOLWj�: �������W�DQQR%� 0DWHULDOL�DG�DOWD�SXWUHVFLELOLWj�: �������W�DQQR&� )DQJKL�GL�GHSXUD]LRQH�: ������W�DQQR(¶� DOWUHVu� RSSRUWXQR� VRWWROLQHDUH� FKH� LO� PDVVLPR� TXDQWLWDWLYR� GL� PDWHULDOH�OLJQRFHOOXORVLFR��PDWULFH�D�EDVVD�SXWUHVFLELOLWj��SHU�OD�PHVVD�LQ�ULVHUYD��GD�VRWWRSRUUH�GXQTXH�D�VXFFHVVLYR�WUDWWDPHQWR��ULVXOWD�SDUL�D�������WRQQHOODWH�
7LSRORJLH�GL�ULILXWR�LQ�LQJUHVVR�DOO¶LPSLDQWR�
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&RG����± ULILXWL�SURYHQLHQWL�GD�SURGX]LRQL�� WUDWWDPHQWR�H�SUHSDUD]LRQH�GL�DOLPHQWL�LQ�DJULFROWXUD��RUWLFROWXUD��FDFFLD��SHVFD�HG�DFTXLFROWXUD�&RG���� ± ULILXWL� GHOOD� ODYRUD]LRQH� GHO� OHJQR� H� GHOOD� SURGX]LRQH� GL� FDUWD�� SROSD��FDUWRQH��SDQQHOOL�H�PRELOL�&RG����± ULILXWL�GHOOD�SURGX]LRQH�FRQFLDULD�H�WHVVLOH�&RG����± LPEDOODJJL��DVVRUEHQWL��VWUDFFL��PDWHULDOL�ILOWUDQWL�H�LQGXPHQWL�SURWHWWLYL��QRQ�VSHFLILFDWL�DOWULPHQWL��&RG���� ± ULILXWL� GD� LPSLDQWL� GL� WUDWWDPHQWR� ULILXWL�� LPSLDQWL� GL� WUDWWDPHQWR� GL� DFTXH�UHIOXH�IXRUL�VLWR�H�LQGXVWULH�GHOO¶DFTXD�&RG���� ± ULILXWL� VROLGL� XUEDQL� HG� DVVLPLODELOL� GD� FRPPHUFLR�� LQGXVWULD� HG� LVWLWX]LRQL�LQFOXVL�L�ULILXWL�GHOOD�UDFFROWD�GLIIHUHQ]LDWD�
,Q�JHQHUDOH��V¶LQWHQGRQR�SHU�PDWULFL�FRPSRVWDELOL�WXWWH�OH�PDWULFL�ULSRUWDWH�QHOO¶DUW����GHO� GP� ���������� QRQFKp� WXWWH� OH� PDWULFL� SUHYLVWH� GDOOD� O�� ������� H� VXFFHVVLYH�PRGLILFKH� HG� LQWHJUD]LRQL�� HG� LO� FXL� WUDWWDPHQWR� ULVXOWL� DXWRUL]]DWR� GDOOD� SURYLQFLD�FRPSHWHQWH�SHU�LO�WHUULWRULR��DL�VHQVL�GHOO¶DUW����FRPPD���GHO�GOJV��������,Q�SDUWLFRODUH��O¶LPSLDQWR�GL�FD¶�EDOGDFFL�q�VWDWR�DXWRUL]]DWR�DWWUDYHUVR�OD�GJU�Q�����GHO���������� GHOOD� SURYLQFLD� GL� ULPLQL� DO� WUDWWDPHQWR� GL� ������� W�DQQR� GHL� ULILXWL�DSSDUWHQHQWL� DOOH� FODVVL� WLSRORJLFKH� GHOOD� WDEHOOD� GL� FXL� DOO¶DUW���� GHOOD� GHOLEHUD�UHJLRQDOH�GHWWD��DOO�����,Q�FRQIRUPLWj�D�TXDQWR�SUHYLVWR�GDO�GOJV��������DUWW����H�����H�GDO�GJU�Q���������DUW������q�SUHYLVWR�XQ�FRQWUROOR�GD�SDUWH�GHOO¶D]LHQGD�GHL�PDWHULDOL�LQ�LQJUHVVR�DOO¶LPSLDQWR�DWWUDYHUVR�UHJLVWUD]LRQH�GHL�IOXVVL�QHOO¶DSSRVLWR�UHJLVWUR�GL�FDULFR�H�VFDULFR��H�SURYYHGHQGR�D�FRPXQLFD]LRQH�DQQXDOH�UHODWLYD�D�TXDQWLWj�H�FDUDWWHULVWLFKH�TXDOLWDWLYH�GHL�ULILXWL�UHFXSHUDWL�H�R�VPDOWLWL�/H� PDWULFL� FRPSRVWDELOL� DG� DOWD� SXWUHVFLELOLWj� YHQJRQR� VWRFFDWH� QHOOH� �� IRVVH� GL�ULFH]LRQH� FROORFDWH� QHOO¶HGLILFLR� D� �FRQIHULPHQWR� H� PLVFHOD]LRQH��� PHQWUH� OD�FRPSRQHQWH� OLJQRFHOOXORVLFD� q� SRVWD� D� PDVVD� LQ� ULVHUYD� QHOO¶DSSRVLWD� DUHD� GL�VWRFFDJJLR�L��VWRFFDJJLR�OLJQRFHOOXORVLFR��DXWRUL]]DWR�SHU�XQ�PDVVLPR�FRPSOHVVLYR�GL������W��6RQR� SUHYLVWH� SURFHGXUH� GL� SLDQLILFD]LRQH� GHOOD� SURGX]LRQH� H� DFFHWWD]LRQH�FRQWUROOR�GHL�PDWHULDOL� LQ� LQJUHVVR� ILQDOL]]DWH� D� UHJRODPHQWDUH�� D�� OD TXDQWLWj� GL�PDWHULDOH� GD�FRQIHULUH�SUHVVR�O¶LPSLDQWR�D�JDUDQ]LD�GL�XQ�FRUUHWWR�IXQ]LRQDPHQWR�GHOOR�VWHVVR�H�GL�XQ¶DGHJXDWD�DWWLYLWj�GL�VWRFFDJJLR��E��L�UDSSRUWL�FRQ�L�FOLHQWL�LQ�UHOD]LRQH�DL�FRQWUDWWL�GL�FRQIHULPHQWR�H�YHQGLWD��F��O¶DJJLRUQDPHQWR�GHOO¶DUFKLYLR�FRQIHULWRUL��G��O¶DFFHWWD]LRQH�
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GL�ULILXWL�SUHVVR�O¶LPSLDQWR��H��LO�FRQWUROOR�GHL�PDWHULDOL�LQ�LQJUHVVR��I��O¶HVSOHWDPHQWR�GHOOH�YHULILFKH�VXL�GRFXPHQWL�GL�DFFRPSDJQDPHQWR�LQ�RWWHPSHUDQ]D�D�TXDQWR�SUHYLVWR�GDO�GOJV�������>��@�
������� OLQHD�SURGX]LRQH�FRPSRVW�GL�TXDOLWj�H�OLQHD�SURGX]LRQH�ELRVWDELOL]]DWR/H� OLQHH� G¶LPSLDQWR� SHU� LO� WUDWWDPHQWR� ELRORJLFR� GHOOD� IUD]LRQH� RUJDQLFD� SUHVVR� Fj�EDOGDFFL�� SHUPHWWRQR� OD� FRQYHUVLRQH�� LQ� FRQGL]LRQL� FRQWUROODWH�� GHOOH� PDWULFL� LQ�LQJUHVVR� �ULILXWL�� LQ� XQ� SURGRWWR� ILQDOH� SULYR� GL� FRQWURLQGLFD]LRQL� SHU� O¶LPSLHJR�DJULFROR��FRPSRVW�GL�TXDOLWj��FRQ�XQ�VRGGLVIDFHQWH�SRWHUH�DPPHQGDQWH�H�FKH�QRQ�FUHD�SUREOHPL� GL� RUGLQH� LJLHQLFR�VDQLWDULR�� H� LQ� XQ� SURGRWWR� ILQDOH� XWLOL]]DELOH� SHU� DOWUL�LPSLHJKL�TXDOL�FRSHUWXUH�LQ�GLVFDULFD��ULSULVWLQL�SDHVDJJLVWLFL�«�ELRVWDELOL]]DWR���,Q�WDO�VHQVR�� TXHVW¶DVSHWWR� DPELHQWDOH� GHWHUPLQD� XQ� LPSDWWR� SRVLWLYR� VXOO¶HFRVLVWHPD� LQ�TXDQWR� FRUULVSRQGH� DOOD� FRQYHUVLRQH� GL� PDWHULDOL� LQXWLOL]]DELOL� H� GDQQRVL� SHU�O¶DPELHQWH� �ULILXWL��� LQ� PDWHULH� SULPH� XWLOL� SHU� GLIIHUHQWL� DWWLYLWj� DQWURSLFKH��DJULFROWXUD��FDSSLQJ��ULSULVWLQL�«��3HU�FLz�FKH�FRQFHUQH�OD�OLQHD�SHU�LO�FRPSRVW�GL�TXDOLWj��OH�DQDOLVL�GL�SURFHVVR�SRVVRQR�HVVHUH�VXGGLYLVH�QHOOH�VHJXHQWL���IDVL����± PLVFHOD]LRQH�GHOOH�PDWULFL�RUJDQLFKH��IUD]LRQH�OLJQRFHOOXORVLFD��SUHFHGHQWHPHQWH�VRWWRSRVWD�D�FLSSDWXUD��H�IUD]LRQH�XPLGD�GL�YDULD�SURYHQLHQ]D����± ELRVVLGD]LRQH�DFFHOHUDWD� �OD�VRVWDQ]D�PLVFHODWD�VXELVFH���ULYROWDPHQWL�VXFFHVVLYL�FRUULVSRQGHQWL�DG�XQ�SHULRGR�WRWDOH�GL���VHWWLPDQH���� ± PDWXUD]LRQH� VWDELOL]]D]LRQH� GHOOD� VRVWDQ]D� RUJDQLFD� �ILQR� DOOD� YDJOLDWXUD� ILQDOH�VXFFHVVLYD�DL���JJ�GL�GXUDWD�WRWDOH�GHO�SURFHVVR����± VWRFFDJJLR�GHO�FRPSRVW�GL�TXDOLWj�SURGRWWR���± WUDWWDPHQWR�GHOOH�DULH�HVDXVWH��OH�HVDOD]LRQL�PDOHRGRUDQWL�SURYHQLHQWL�GDOO¶DUHD�GL�VWRFFDJJLR� H� PLVFHOD]LRQH� H� GDL� FXPXOL� GL� PDWHULDOH� RUJDQLFR� SRVWL� VXOO¶DUHD� GL�ELRVVLGD]LRQH��YHQJRQR�FDSWDWH�GDO�VLVWHPD�GL�YHQWLOD]LRQH�HG�LPPHVVH�SULPD�LQ�XQR�VFUXEEHU��H�VXFFHVVLYDPHQWH�QHL���ELRILOWUL��
3HU�TXDQWR�ULJXDUGD�OD�OLQHD�SHU�LO�ELRVWDELOL]]DWR� LQYHFH��L�SURFHVVL�DQDOLWLFL�VL�DWWXDQR�VXOOH� IDVL� GL� ELRVVLGD]LRQH� DFFHOHUDWD� H� WUDWWDPHQWR� GHOOH� DULH� HVDXVWH�� 7DOH� OLQHD� GL�SURGX]LRQH�SXz�HVVHUH�DOLPHQWDWD�FRQ�WUH�GLIIHUHQWL�WLSRORJLH��PLVFHOD]LRQH�GL�PDWULFH�RUJDQLFD�XPLGD�H�PDWULFH�RUJDQLFD�VHFFD��FDULFDPHQWR�GLUHWWR�GL�ULILXWR�SURYHQLHQWH�GD�
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RSHUD]LRQL�GD�VHOH]LRQH�PHFFDQLFD�GL�UVX��PLVFHOD]LRQH�GHOOD�PDWULFH�RUJDQLFD�XPLGD�FRQ�ULILXWR�SURYHQLHQWH�GD�RSHUD]LRQL�GL�VHOH]LRQH�PHFFDQLFD�GL�UVX�

������� ULILXWL�LQ�XVFLWD6RYYDOOL� H� SHUFRODWL� UDSSUHVHQWDQR� OD� FRPSRQHQWH� SL�� ULOHYDQWH� GHL� ULILXWL� SURGRWWL�GDOOH� DWWLYLWj� VYROWH� LQ� VLWR�� 3UHVVR� O¶LPSLDQWR� VRQR� VWDWH� LGHQWLILFDWH� DSSRVLWH� DUHH�GHVWLQDWH� DO� GHSRVLWR� WHPSRUDQHR� GHL� ULILXWL�� L� ULILXWL� SURGRWWL� H� DOORQWDQDWL� YHQJRQR�SHVDWL� LQ� XVFLWD� H� TXLQGL� UHJLVWUDWL� VXJOL� DSSRVLWL� UHJLVWUL� GL� FDULFR� H� VFDULFR�GHOO¶LPSLDQWR�>�@��$� OLYHOOR� JHVWLRQDOH�� L� ULILXWL� DVVLPLODWL� DJOL� XUEDQL� H� TXHOOL� SURGRWWL� GDO� UHSDUWR� GL�PDQXWHQ]LRQH� LQWHUQR�� YHQJRQR� UDFFROWL� LQ� DSSRVLWL� FDVVRQHWWL� H� TXLQGL� ULWLUDWL�SHULRGLFDPHQWH� GDO� VHUYL]LR� GL� LJLHQH� XUEDQD� GL� KHUD� VSD� ��/D� JHVWLRQH� GHL� ULILXWL� GL�PDQXWHQ]LRQH� GHOOH� GLWWH� DSSDOWDWULFL� q� D FDULFR� GHOOH� VWHVVH� FKH� RSHUDQR� DOO¶LQWHUQR�GHOO¶LPSLDQWR�GL�FRPSRVWDJJLR��7DOL�GLWWH�KDQQR�O¶REEOLJR�GL�RFFXSDUVL�GHO�WUDVSRUWR�H�VPDOWLPHQWR� GHL� ULILXWL� JHQHUDWL� GDOOH� SURSULH� DWWLYLWj�� ,O� SHUFRODWR�� FROOHWWDWR� LQ�DSSRVLWD�YDVFD�GL�UDFFROWD��YLHQH�WUDVSRUWDWR�SHU�PH]]R�GL�DXWRERWWL�DO�GHSXUDWRUH�,Q�JHQHUDOH��L�ULILXWL�LQ�XVFLWD�VRQR�VXGGLYLVLELOL�LQ�WDOL�WLSRORJLH�� 6RYYDOOR�����������: GLVFDULFD�� 6FDUWL�GL�WHVVXWL�YHJHWDOL�����������: GLVFDULFD�� 3HUFRODWR� LPSLDQWR� ��������� � : LPSLDQWL� GL� WUDWWDPHQWR�� ULFLUFROR� EDJQDWXUD�FXPXOL�� 3HUFRODWR�³YHFFKLD�GLVFDULFD´�����������: LPSLDQWL�GL�WUDWWDPHQWR�� 7XWH��VWUDFFL��: WHUPRYDORUL]]DWRUH�� 5LILXWL�GD�PDQXWHQ]LRQH��: LPSLDQWL�GL�WUDWWDPHQWR�5LVXOWDQR� VLJQLILFDWLYH� SHU� TXDQWLWj� OH� SURGX]LRQL� GL� SHUFRODWR� �VLD� GDOOD� GLVFDULFD�HVDXULWD��VLD�GDOOH�DUHH�GHO�YHFFKLR�H�QXRYR�LPSLDQWR��H�GL�VRYYDOOL�>��@�
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������± 'HVFUL]LRQH�JHQHUDOH,O�FDPSLRQDPHQWR�SXz�GHILQLUVL�FRPH�O¶RSHUD]LRQH�GL�SUHOHYDPHQWR�GHOOD�SDUWH�GL�XQD�VRVWDQ]D� GL� GLPHQVLRQH� WDOH� FKH� OD� SURSULHWj� PLVXUDWD� QHO� FDPSLRQH� SUHOHYDWR�UDSSUHVHQWL��HQWUR�XQ�OLPLWH�DFFHWWDELOH�QRWR��OD�VWHVVD�SURSULHWj�QHOOD�PDVVD�GL�RULJLQH��,Q� DOWUH� SDUROH�� LO� ILQH� XOWLPR� GHO� FDPSLRQDPHQWR� DPELHQWDOH� q� VHPSUH� TXHOOR� GL�FRQVHQWLUH�OD�UDFFROWD�GL�SRU]LRQL�UDSSUHVHQWDWLYH�GHOOD�PDWULFH�FKH�VL�YXROH�VRWWRSRUUH�DG� DQDOLVL�� ,O� FDPSLRQDPHQWR� FRVWLWXLVFH� TXLQGL� OD� SULPD� IDVH� GL� RJQL� SURFHVVR�DQDOLWLFR� FKH� SRUWHUj� D� ULVXOWDWL� OD� FXL� TXDOLWj� q� VWUHWWDPHQWH� FRUUHODWD� D� TXHOOD� GHO�FDPSLRQH� SUHOHYDWR�� 3HU� WDOH� PRWLYR�� LO� FDPSLRQDPHQWR� q� XQD� IDVH� HVWUHPDPHQWH�FRPSOHVVD�H�GHOLFDWD�FKH�FRQGL]LRQD�L�ULVXOWDWL�GL�WXWWH�OH�RSHUD]LRQL�VXFFHVVLYH�H�FKH�GL� FRQVHJXHQ]D� LQFLGH� LQ�PLVXUD� QRQ� WUDVFXUDELOH� VXOO¶LQFHUWH]]D� WRWDOH� GHO� ULVXOWDWR�GHOO¶DQDOLVL�
������� ,O�3LDQR�GL�FDPSLRQDPHQWR/D�SUHGLVSRVL]LRQH�GHO�3LDQR�GL�FDPSLRQDPHQWR��ILQDOL]]DWR�DOOD�UDFFROWD�GL�XQD�VHULH�GL� FDPSLRQL� UDSSUHVHQWDWLYL�� ULVXOWD� IRQGDPHQWDOH� SHU� XQD� FRUUHWWD� GHVFUL]LRQH� GHO�IHQRPHQR�LQGDJDWR�/D� GHILQL]LRQH� GHJOL� RELHWWLYL� GHO� FDPSLRQDPHQWR� �ULFHUFD�� PRQLWRUDJJLR�� FRQWUROOR��HFF���q�XQD�IDVH�FUXFLDOH�GL�WXWWR�LO�SURFHVVR�DQDOLWLFR��LQ�TXDQWR�UDSSUHVHQWD�XQ�IDWWRUH�FRQGL]LRQDQWH�O¶LQWHUR�DSSURFFLR�VSHULPHQWDOH�FKH�FRPSUHQGH�OD�VFHOWD�GHO�QXPHUR�H�GHOOD� ORFDOL]]D]LRQH�GHL�SXQWL�GL�FDPSLRQDPHQWR�� OD�GHWHUPLQD]LRQH�GHOOD�IUHTXHQ]D��GHOOD� GXUDWD� H� GHOOH� SURFHGXUH� GL� SUHOLHYR�� QRQFKp� LO� VXFFHVVLYR� WUDWWDPHQWR� GHL�FDPSLRQL�H�OD�VFHOWD�GHOOH�SL��DGHJXDWH�PHWRGLFKH�DQDOLWLFKH�GD�XWLOL]]DUH� $IILQFKp�XQ�DGHJXDWR�3LDQR�GL�FDPSLRQDPHQWR�SRUWL�DG�XQD�VHULH�GL�FDPSLRQL�UDSSUHVHQWDWLYL�GHO�IHQRPHQR� GD� GHVFULYHUH�� ULVXOWD� EDVLODUH�� ROWUH� DG� XQD� FRQRVFHQ]D� SUHOLPLQDUH� GHO�VLVWHPD�GD�DQDOL]]DUH��DQFKH�XQD�FKLDUD�GHILQL]LRQH�GHJOL�RELHWWLYL�GD�SHUVHJXLUH�/¶DQDOLVL�SXz�HVVHUH�ILQDOL]]DWD�DOOD�YHULILFD�GHO�ULVSHWWR�GL�OLPLWL��DOOD�GHILQL]LRQH�GHOOD�YDULDELOLWj� VSD]LDOH� H�R� WHPSRUDOH� GL� XQR� R� SL�� SDUDPHWUL�� DOOD� GHWHUPLQD]LRQH� GL�SDUDPHWUL�GL�SURFHVVR��RSSXUH�DOOD�FDUDWWHUL]]D]LRQH�ILVLFD��FKLPLFD�R�ELRORJLFD�GL�XQ�DPELHQWH�>��@�'DO�SXQWR�GL�YLVWD�DQDOLWLFR�� OD� UDSSUHVHQWDWLYLWj�GHO� ULVXOWDWR�GLSHQGH�GDO�QXPHUR�GL�FDPSLRQL�SUHOHYDWL��7DOH�QXPHUR�SXz�HVVHUH�GHILQLWR�VWDWLVWLFDPHQWH� LQ�EDVH�D�FULWHUL�GLSHQGHQWL� GDJOL� RELHWWLYL� GL� TXDOLWj�� H� GDOOD� ULSHWLELOLWj� GHO� PHWRGR� XWLOL]]DWR��*HQHUDOPHQWH�� SHUz�� LO� QXPHUR� GL� FDPSLRQL� ULFDYDWL� LQ� EDVH� D� FRQVLGHUD]LRQL�
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VWDWLVWLFKH� q� SRFR� UHDOLVWLFR�� SHUFKp� SRUWD� VSHVVR� DG� XQ� QXPHUR� GL� SUHOLHYL� QRQ�VRVWHQLELOH� ULVSHWWR� DOOH� ULVRUVH� HFRQRPLFKH�� XPDQH� H� GL� ODERUDWRULR� GLVSRQLELOL�� ,O�FDOFROR� VWDWLVWLFR� q� EDVDWR�� LQROWUH�� VX� DOFXQH� DVVXQ]LRQL� FKH� QRQ� VHPSUH� SRVVRQR�HVVHUH�DFFHWWDWH�D�SULRUL��LQ�SDUWLFRODUH�LQ�FDPSR�DPELHQWDOH���TXDOH�DG�HV��TXHOOD�GHOOD�QRUPDOLWj�GHOOD�GLVWULEX]LRQH�GHL�YDORUL�PLVXUDWL��'DO�SXQWR�GL�YLVWD�SUDWLFR��LO�QXPHUR�GL� UHSOLFKH� SXz� UDSSUHVHQWDUH� XQ� JLXVWR� FRPSURPHVVR� WUD� OH� HVLJHQ]H� GHOOD�UDSSUHVHQWDWLYLWj�DQDOLWLFD�H�OH�ULVRUVH�GLVSRQLELOL�,O�FDPSLRQH�GRYUj�LQROWUH�HVVHUH�� SUHOHYDWR� LQ�PDQLHUD� WDOH�FKH�PDQWHQJD� LQDOWHUDWH� OH�SURSULH�FDUDWWHULVWLFKH� ILVLFKH��FKLPLFKH�H�ELRORJLFKH�ILQR�DO�PRPHQWR�GHOO¶DQDOLVL�� FRQVHUYDWR� LQ� PRGR� WDOH� GD� HYLWDUH� PRGLILFD]LRQL� GHL� VXRL� FRPSRQHQWL� H� GHOOH�FDUDWWHULVWLFKH�GD�YDOXWDUH�)LVVDWL� JOL� RELHWWLYL� GHO� SUHOLHYR�� OH� RSHUD]LRQL� GL� FDPSLRQDPHQWR� GHYRQR� HVVHUH�HIIHWWXDWH� VXOOD� EDVH� GL� XQR� VSHFLILFR� ³3LDQR� GL� FDPSLRQDPHQWR´�� FKH� GHYH�SURJUDPPDUH� QHO� GHWWDJOLR� OH� RSHUD]LRQL� GL� FDPSLRQDPHQWR� VHFRQGR� FULWHUL� H�GLVSRVL]LRQL�FKH�LQ�DOFXQL�FDVL�VRQR�VWDELOLWH�GD�QRUPDWLYH�WHFQLFKH�GL�ULIHULPHQWR��,O�FDPSLRQDPHQWR�� HVVHQGR� SDUWH� LQWHJUDQWH� GHOO¶LQWHUR� SURFHGLPHQWR� DQDOLWLFR�� GHYH�HVVHUH�HIIHWWXDWR�GD�SHUVRQDOH�TXDOLILFDWR�H�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�LQ�PDWHULD�GL�VLFXUH]]D�GHO�ODYRUR� 8Q�3LDQR�GL�FDPSLRQDPHQWR�GHYH�TXLQGL�SUHYHGHUH�� OD�GHILQL]LRQH�GHOO¶RELHWWLYR�� OD�GHVFUL]LRQH�GHO�VLWR�GL�FDPSLRQDPHQWR�� OD�VWUDWHJLD�GL�FDPSLRQDPHQWR�� O¶LQGLFD]LRQH�GHOOH�PDWULFL�GD�FDPSLRQDUH�� OH�PHWRGLFKH�GL�FDPSLRQDPHQWR�� OD�QXPHURVLWj�GHL�FDPSLRQL�� OD�GXUDWD�GHO�FDPSLRQDPHQWR�� OD�IUHTXHQ]D�GHO�FDPSLRQDPHQWR�� LO� QXPHUR� GL� DGGHWWL� H� GHOOH� ORUR� FRPSHWHQ]H� QHFHVVDULH� SHU� OD� FRQGX]LRQH� GHO�FDPSLRQDPHQWR�� OD�SLDQLILFD]LRQH�ORJLVWLFD�GHO�FDPSLRQDPHQWR��PH]]L�GL�WUDVSRUWR��OXRJKL�GL�DFFHVVR��HFF���� OH�PRGDOLWj�GL�WUDVSRUWR�GHL�FDPSLRQL�� OD�FRQVHUYD]LRQH�GHL�FDPSLRQL�� LO�FRQWUROOR�GL�TXDOLWj�
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� OD�SLDQLILFD]LRQH�GHOOD�VLFXUH]]D�VXO�ODYRUR�� OD�GHILQL]LRQH�GHO�WLSR�GL�GRFXPHQWD]LRQH�FKH�GHYH�HVVHUH�XWLOL]]DWR�GXUDQWH�WXWWR�LO�SURJUDPPD�GL�FDPSLRQDPHQWR�
/D� GRFXPHQWD]LRQH� GHO� FDPSLRQH� SUHOHYDWR� GRYUj� DOWUHVu� LQFOXGHUH� OR� VFRSR� GHO�FDPSLRQDPHQWR��OD�GHVFUL]LRQH�GHO�OXRJR�GHO�SUHOLHYR��O¶RUD�HG�LO�JLRUQR�GHO�SUHOLHYR��OH� FDUDWWHULVWLFKH� GHO� FDPSLRQH�� OH� SUHFDX]LRQL� QHFHVVDULH� DOOD� FRQVHUYD]LRQH��O¶LGHQWLILFD]LRQH� GHO� FDPSLRQH�� O¶LGHQWLILFD]LRQH� GHJOL� RSHUDWRUL� H� GHOOH� DQDOLVL� FKH�GHYRQR�HVVHUH�IDWWH��/D�TXDQWLWj�GD�SUHOHYDUH�GDO�FDPSLRQH�SHU�OH�DQDOLVL�GLSHQGH�GDOOD�WHFQLFD�DQDOLWLFD�H�GDL�OLPLWL�GL�VHQVLELOLWj�ULFKLHVWL�>��@�
������� &DPSLRQDPHQWR�GHO�&RPSRVW�H�GHO�%LRVWDELOL]]DWR�

3HU�&DPSLRQDPHQWR�GHO�&RPSRVW�H�GHO�%LRVWDELOL]]DWR VL�LQWHQGH�LO�SUHOLHYR�GL�XQD� R� SL�� DOLTXRWH� GL� ULILXWR� R� DOWUR�PDWHULDOH�� FRQGRWWR� LQ�PRGR� WDOH� FKH� L� ULVXOWDWL�DQDOLWLFL� RWWHQXWL� GDOOH� DQDOLVL� VX� GL� HVVR� HVHJXLWH� VLDQR� UDSSUHVHQWDWLYL� GHOO¶LQWHUD�PDVVD�GD�FDUDWWHUL]]DUH�,Q� IXQ]LRQH� GHOOH� FDUDWWHULVWLFKH� GHOOH� GLIIHUHQWL� FRUVLH� FRVWLWXHQWL� O¶DUHD� GL� SULPD�PDWXUD]LRQH�� H� GHOOH� FRQGL]LRQL� LQWHUQH� DOOD� VWHVVD�� VL� q� GHFLVR� GL� XWLOL]]DUH� FRPH�PHWRGLFD� GL� FDPSLRQDPHQWR� OD� &15±,56$�������� VHFRQGR� OD� TXDOH� LO� SHVR� GHO�FDPSLRQH� GD� LQYLDUH� DO� ODERUDWRULR� GL� DQDOLVL� GHYH� HVVHUH�SDUL� D� ��NJ�� HG� LO� SUHOLHYR�HIIHWWXDWR�LQ�SL��SXQWL�VX�SLDQL�RUL]]RQWDOL�H�D�TXRWH�GLYHUVH�,Q� IXQ]LRQH� GHOOH� WHFQRORJLH� GL� WUDWWDPHQWR� ELRORJLFR� DGRWWDWH� SHU� OD� SURGX]LRQH� GL�&RPSRVW�GL�TXDOLWj��VL�SRVVRQR�ULFRQRVFHUH���WLSRORJLH�SULQFLSDOL�GL�&DPSLRQDPHQWR�9 &DPSLRQDPHQWR�GD�FXPXOL�D�GLYHUVR�VWDGLR�GL�PDWXUD]LRQH�9 &DPSLRQDPHQWR�GD�LPSLDQWL�D�VFDULFR�FRQWLQXR�H�GD�UHDWWRUL�FKLXVL�9 &DPSLRQDPHQWR�GL�FRPSRVW�LQ�FRQWHQLWRUL�,Q�OLQHD�JHQHUDOH��SHU�WXWWH�OH�FDVLVWLFKH�HVDPLQDWH��YDOJRQR�OH�VHJXHQWL�LQGLFD]LRQL�� L�SXQWL�GL�FDPSLRQDPHQWR�GRYUDQQR�HVVHUH�WDQWR�SL��QXPHURVL�TXDQWR�PDJJLRUH�q�OD�HWHURJHQHLWj�GHO�PDWHULDOH�� LO�SUHOLHYR�GRYUj�LQWHUHVVDUH�WXWWD�OD�PDVVD��]RQH�LQWHUQH��LQWHUPHGLH�HG�HVWHUQH���FRQ�O¶HVFOXVLRQH�GHOOR�VWUDWR�VXSHUILFLDOH��FLUFD����FP���VRSUDWWXWWR�LQ�FDVR�GL�FXPXOL�QRQ�PRYLPHQWDWL�GD�WHPSR�>�@�
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1HOO¶LPSLDQWR�GL�FRPSRVWDJJLR�&D¶%DOGDFFL��5LPLQL���LQ�IXQ]LRQH�GHOOD�WHFQRORJLD�GL�WUDWWDPHQWR� LQ�XVR �%LRVVLGD]LRQH�SULPDULD� LQ� FRUVLH�GLQDPLFKH� FRQ� LQVXIIOD]LRQH�GL�DULD� GDO� EDVVR��� OD� WLSRORJLD� GL� FDPSLRQDPHQWR� XWLOL]]DWD� SHU� O¶DQDOLVL� GHL� FXPXOL� LQ�PDWXUD]LRQH� SULPDULD� q� OD� SULPD� VRSUD� ULSRUWDWD�� RVVLD�&DPSLRQDPHQWR�GD� FXPXOL� D�GLYHUVR�VWDGLR�GL�PDWXUD]LRQH�2JQL� FRUVLD� ��� LQ� WRWDOH�� �� SHU� RJQL� VHWWRUH�� YLHQH� VXGGLYLVD� LQ� �� SDUWL� �FXPXOL��FRUULVSRQGHQWL�DL���VWHSV�GL�ODYRUR�GHOOD�ULYROWDWULFH��TXLQGL�VWXGLDPR�O¶DQGDPHQWR�GHO�SURFHVVR�VXGGLYLVR�LQ���SHULRGL��PHGLDPHQWH�D���������������JLRUQL�SHU�LO�FRPSRVW����������������JLRUQL�SHU�LO�ELRVWDELOL]]DWR��3HU�LO�FDPSLRQDPHQWR�GHO�FXPXOR�LQGLYLGXDWR��R�FRPXQTXH�GL�XQ�JHQHULFR�FXPXOR��q�QHFHVVDULR�SURFHGHUH�QHO�PRGR�VHJXHQWH�� LQGLYLGXDUH� DOPHQR���SRU]LRQL� �VH]LRQL�� HTXLGLVWDQWL� OXQJR� O¶DQGDQD�R� LO�SHULPHWURGHO�FXPXOR�� LQ� FRUULVSRQGHQ]D� GL� RJQL� SRVL]LRQH� SUHOHYDUH� DOPHQR� �� FDPSLRQL� D� �� DOWH]]H� �XQ�WHU]R�H�GXH�WHU]L�GHOO¶DOWH]]D�GHO�FXPXOR��H�GXH�SURIRQGLWj�YHUVR�LO�FXRUH�GHO�FXPXOR�������� FP� H� ROWUH� �P��� WHQHQGR� SUHVHQWH� FKH� RJQL� FDPSLRQH� HOHPHQWDUH� �TXHOOR�SURYHQLHQWH�GD�RJQL�VLQJROR�SUHOHYDPHQWR��GHYH�HVVHUH�GL�DOPHQR�����NJ�,O� QXPHUR� PLQLPR� GL� FDPSLRQL� HOHPHQWDUL� VDUj� SHUWDQWR� SDUL� D� ���� ,Q� UHOD]LRQH� DO�YROXPH�GHO�ORWWR�LQ�HVDPH�q�FRQVLJOLDWR�LO�SUHOLHYR�GL�DOPHQR����FDPSLRQL�HOHPHQWDUL�RJQL��������P��,O� FDPSLRQH� FRPSRVLWR�� FRVWLWXLWR� GD� DOPHQR� ��� NJ� GL� PDWHULDOH�� GHYH� HVVHUH�ULSHWXWDPHQWH�PLVFHODWR��GD�TXHVWR�VL�SUHOHYD�LO�FDPSLRQH�ILQDOH�GL�DOPHQR���NJ����NJ�VHFRQGR�OD�PHWRGLFD�&15�,56$����������7DOH�TXDQWLWj�GL�FDPSLRQH�ULVXOWD�VXIILFLHQWH�SHU�O¶HVHFX]LRQH�GHOOH�DQDOLVL�FKLPLFKH��PLFURELRORJLFKH�H�SDUDVVLWRORJLFKH�4XDORUD� GHEEDQR� HVVHUH� HVHJXLWH� DQDOLVL� TXDOL� ,QGLFH� GL� UHVSLUD]LRQH� H�R� 7HVW� GL�WRVVLFLWj��SXz�ULVXOWDUH�QHFHVVDULR�LQFUHPHQWDUH�OD�GLPHQVLRQH�GHO�FDPSLRQH�,O� FDPSLRQH� YLHQH� FKLXVR� LQ� VDFFKHWWL� GL� SODVWLFD� H� TXLQGL� WUDVSRUWDWR� VXELWR� DO�ODERUDWRULR�GL�DQDOLVL��VL�UDFFRPDQGD�GXUDQWH�LO�WUDVSRUWR�OR�VWRFFDJJLR�GHO�FDPSLRQH�D�WHPSHUDWXUH�GL�����&��,O� FDPSLRQH�GHYH�HVVHUH�FRQWUDVVHJQDWR�FRQ�HWLFKHWWD�R�VFKHGD�GL�DFFRPSDJQDPHQWR��)RJOLR� ULFKLHVWD� DQDOLVL�� FKH� ULSRUWL� OH� VHJXHQWL� LQGLFD]LRQL�� �L�� GHVFUL]LRQH� GHO�PDWHULDOH���LL��GDWD�H�OXRJR�GL�FDPSLRQDPHQWR���LLL��LGHQWLILFD]LRQH�GHO�FDPSLRQH���LY��LGHQWLILFD]LRQH�GHOO¶RSHUDWRUH�FKH�KD�HIIHWWXDWR�LO�FDPSLRQDPHQWR�
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������� 0HWRGR�GHOOD�TXDUWDWXUD�
� 1RUPD� 81,� ,62� Q��������� ³4XDOLWj� GHOOH� DFTXH�� *XLGD� DO� FDPSLRQDPHQWR� GHL�IDQJKL�SURYHQLHQWL�GD�DWWLYLWj�GL�WUDWWDPHQWR�GHOOH�DFTXH�GL�VFDULFR´��������/D� VXGGHWWD� QRUPDWLYD� GHVFULYH� OD� SURFHGXUD� GL� TXDUWDWXUD� SHU� OD� ULGX]LRQH� GL�FDPSLRQL�GL�IDQJKL�GLVLGUDWDWL��FDPSLRQL�VROLGL��VIXVL��/D� SURFHGXUD� LQGLFDWD� SUHYHGH� GL� ULPHVFRODUH� DFFXUDWDPHQWH� LO� FDPSLRQH� VX� XQD�VXSHUILFLH�GXUD�H�SXOLWD��D�IRUPDUH�XQ�FRQR��6L�SURFHGH�DO�ULYROWDPHQWR�SHU�IRUPDUH�XQ�QXRYR� FRQR� H� VL� ULSHWH� �� YROWH� O¶RSHUD]LRQH�� 3HU� OD� IRUPD]LRQH� GL� FLDVFXQ� FXPXOR�FRQLFR� VL� GRYUHEEH�SURFHGHUH� VFDULFDQGR�RJQL�SDODWD�GL�PDWHULDOH� VXOOD� VRPPLWj�GHO�FRQR�� LQ� PRGR� FKH� OH� SRU]LRQL� FKH� VFLYRODQR� OXQJR� OD� VXSHUILFLH� ODWHUDOH� GHO� FRQR�VLDQR�GLVWULEXLWH�QHO�PRGR�SL��XQLIRUPHPHQWH�SRVVLELOH�H�FKH�LO�FHQWUR�GHO�FRQR�QRQ�VLD�VSRVWDWR��,O�FXPXOR�YLHQH�SRL�VXGGLYLVR��LO�SL��RPRJHQHDPHQWH�SRVVLELOH��LQ�TXDUWL��,�TXDUWL�GLDPHWUDOPHQWH�RSSRVWL�YHQJRQR�FRQVHUYDWL�ULXQLWL��VL�ULSHWH�O¶RSHUD]LRQH�ILQR�D�TXDQGR�JOL�XOWLPL�GXH�TXDUWL�SURGXFRQR�OD�PDVVD�GL�FDPSLRQH�ULFKLHVWD�� 'L9D3UD�8QLYHUVLWj� GL� 7RULQR�� ,3/$��$53$�� 3LHPRQWH� ������� ³0HWRGL� GL�DQDOLVL�GHL�FRPSRVW´�5HJLRQH�3LHPRQWH�± $VVHVVRUDWR�DOO¶$PELHQWH��7RULQR�4XHVWR�PHWRGR�GL�TXDUWDWXUD�VL�DSSOLFD�VROR�TXDQGR�VL�KDQQR�FXPXOL�FRVWLWXLWL�GD�����WRQQHOODWH�GL�ULILXWL�>��@�
������� &DPSLRQDPHQWR�GHO�VXROR��ELRILOWUL
��������� &DPSLRQDPHQWR�H�SUHSDUD]LRQH�GHO�FDPSLRQH�
,�FULWHUL�JHQHUDOL�SURSRVWL�IDQQR�ULIHULPHQWR�DO�'0��������UHFDQWH�FULWHUL��SURFHGXUH�H�PRGDOLWj� SHU� OD� PHVVD� LQ� VLFXUH]]D�� OD� ERQLILFD� H� LO� ULSULVWLQR� DPELHQWDOH� GHL� VLWL�LQTXLQDWL�� DL� VHQVL� GHOO¶DUW���� GHO� '/JV� ������� FRQ� VXFFHVVLYH� PRGLILFKH� H�LQWHJUD]LRQL�
,O�FDPSLRQH�GL�VXROR�GHYH�HVVHUH�UDSSUHVHQWDWLYR��H�GHYH�HVVHUH�LQ�JUDGR�GL�FRQWHQHUH�WXWWD� O¶LQIRUPD]LRQH� VXO� VXROR� GL� RULJLQH�� GHYH� GXQTXH� HVVHUH� OD� SDUWH� GL� XQ� WXWWR��4XHVWR�SUHVXSSRQH�FKH�YL� VLD�RPRJHQHLWj�DOO¶LQWHUQR�GHO�VXROR�GHWWR�� ,Q�SUHVHQ]D�GL�GLVRPRJHQHLWj� R� GL� HWHURJHQHLWj�� LO� QXPHUR� GL� FDPSLRQL� GHYH� HVVHUH� WDOH� GD�UDSSUHVHQWDUH�WXWWH�OH�SDUWL�FKH�FRPSRQJRQR�LO�VXROR�VWHVVR�
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��������� 6HOH]LRQH�HG�XELFD]LRQH�GHL�SXQWL�GL�FDPSLRQDPHQWR
/¶XELFD]LRQH� GHL� SXQWL� GL� FDPSLRQDPHQWR� GHYH� HVVHUH� VWDELOLWD� LQ� PRGR� GD�FRUULVSRQGHUH� DJOL� RELHWWLYL� LQGLFDWL� QHL� FULWHUL� JHQHUDOL�� ,Q� SDUWLFRODUH�� VL� SRVVRQR�SUHVHQWDUH�GXH�SULQFLSDOL�VWUDWHJLH�SHU�VHOH]LRQDUH�O¶XELFD]LRQH�GHL�SXQWL�GL�VRQGDJJLR�H�SUHOLHYR�
�� /D�VFHOWD�q�EDVDWD�VXOOD�FDUDWWHUL]]D]LRQH�GHO�VLWR�H�SXz�HVVHUH�PLUDWD�D�YHULILFDUH�OH� LSRWHVL� IRUPXODWH� VXOOD� SUHVHQ]D� GL� FRQWDPLQDQWL� R� VXOOH� FDUDWWHULVWLFKH�DPELHQWDOL�GHO�VLWR�
�� /D�VFHOWD�GHOOD ORFDOL]]D]LRQH�GHL�SXQWL�q�HIIHWWXDWD�VXOOD�EDVH�GL�XQ�FULWHULR�GL�WLSR�FDVXDOH�R�VWDWLVWLFR��TXDOH�DG�HVHPSLR�XQ�FDPSLRQDPHQWR�VXOOD�EDVH�GL�XQD�JULJOLD�SUHGHILQLWD�R�FDVXDOH�
1HO�FDVR�VL�SURFHGD�FRQ�XQD�GLVSRVL]LRQH�D�JULJOLD�LO�ODWR�GL�RJQL�PDJOLD�SRWUj�YDULDUH�GD����D�����P��VHFRQGR�LO�WLSR�H�OH�GLPHQVLRQL�GHO�VLWR�RJJHWWR�GL�LQGDJLQH��,�SXQWL�GL�LQGDJLQH� SRVVRQR� HVVHUH� ORFDOL]]DWL� LQ� FRUULVSRQGHQ]D� GHL� QRGL� GHOOD� JULJOLD��XELFD]LRQH� VLVWHPDWLFD�� RSSXUH� DOO¶LQWHUQR� GL� RJQL� PDJOLD� LQ� SRVL]LRQH� RSSRUWXQD�XELFD]LRQH� VLVWHPDWLFD� FDVXDOH��� RSSXUH� SRVL]LRQDWL� FDVXDOPHQWH� DOO¶LQWHUQR� GHOOH�PDJOLH� GHOOD� JULJOLD� D� VHFRQGD� GHL� GDWL� FRQRVFLWLYL� RWWHQXWL� GDOOD� IDVH� GL� LQGDJLQH�SUHOLPLQDUH��
��������� 3XQWL�GL�FDPSLRQDPHQWR
3HU� VLWL� GL� GLPHQVLRQH� LQIHULRUH� D� ������ P� VRQR� QHFHVVDUL� DOO¶LQFLUFD� �� SXQWL� GL�FDPSLRQDPHQWR�
��������� 3URIRQGLWj�GHO�SUHOLHYR
/D�SURIRQGLWj�GHO�SUHOLHYR�YDULD�D�VHFRQGD�GHO�WLSR�GL�DQDOLVL�GD�HIIHWWXDUH��,Q�OLQHD�GL�PDVVLPD�VL�FRQVLJOLD�GL�HOLPLQDUH�OD�FRWLFD�HUERVD��TXDQGR�SUHVHQWH��HG�L�SULPL�����FP�GL�WHUUHQR��ROWUH�FKH�GL�SUHOHYDUH�LO�WHUUHQR�VRWWRVWDQWH�ILQR�DG�XQD�SURIRQGLWj�GL�������FP�� /D� WLSRORJLD� GL� SUHOLHYL� SRWUj� HVVHUH� PRGLILFDWD� H� LQWHJUDWD� VXOOD� EDVH� GHOOH�RVVHUYD]LRQH�HIIHWWXDWH�LQ�VHGH�GL�FDPSLRQDPHQWR�



���

��������� 3UHSDUD]LRQH GHO�FDPSLRQH
0HVFRODUH�DFFXUDWDPHQWH�LO�FDPSLRQH�SHU�RWWHQHUH�XQD�EXRQD�RPRJHQHL]]D]LRQH�
��������� 'HWHUPLQD]LRQH�GHOO¶XPLGLWj
8Q¶DOLTXRWD� GL� FDPSLRQH� FRUULVSRQGHQWH� DG� XQD� IUD]LRQH� JUDQXORPHWULFD� LQIHULRUH� R�XJXDOH� D� �� PP� q� GHVWLQDWD� DOOD� GHWHUPLQD]LRQH� GHOO¶XPLGLWj�� /D� GHWHUPLQD]LRQH�JUDYLPHWULFD� GHO� FRQWHQXWR� GL� XPLGLWj� VL� RWWLHQH� SHVDQGR� FLUFD� ��� J� GL� VXROR�VHWDFFLDWR�
��������� &DPSLRQDPHQWR�ELRILOWUL�&D¶%DOGDFFL1HOO¶,PSLDQWR� GL� FRPSRVWDJJLR� LQ� TXHVWLRQH�� YLHQH� HIIHWWXDWR� XQ� FDPSLRQDPHQWR� GL�WLSR�QRQ�VLVWHPDWLFR�D�;��8QD�YROWD�VFHOWL���SXQWL�GL�SUHOHYDPHQWR��OXQJR�XQ�SHUFRUVR�LPPDJLQDULR�DG�;�VXOOD�VXSHUILFLH�GD�LQYHVWLJDUH��VL�SUHOHYD�XQ�FDPSLRQH�HOHPHQWDUH�LQ� RJQL� SXQWR�� &Lz� SXz� FRPSRUWDUH� XQD� FRSHUWXUD� QRQ� FRPSOHWD� GHOOD� VXSHUILFLH� GD�LQYHVWLJDUH H�IRUQLUH��GL�FRQVHJXHQ]D��GDWL�HVFOXVLYDPHQWH�RULHQWDWLYL��7DOH�SUREOHPD�q�ULGRWWR��LQ�WDOH�FDVR�VSHFLILFR��YLVWR�FKH�FLDVFXQ�ELRILOWUR�KD�XQD�VXSHUILFLH�GL�����P� H�FKH�LO�SDUDPHWUR�FKH�VL�GHWHUPLQD�q�TXDVL�VHPSUH�O¶XPLGLWj�GHO�OHWWR�ELRILOWUDQWH�>��@�
������± 6XSHUYLVLRQH�LQ�FRQWLQXR��ELRILOWUL7XWWL� L� SDUDPHWUL� SHU� FXL� q� SUHYLVWD� OD� PLVXUD]LRQH� LQ� FRQWLQXR� QHL� ELRILOWUL��WHPSHUDWXUD�� XPLGLWj�� S+�� SHUGLWH� GL� FDULFR�� YHQJRQR� UHJLVWUDWL� HG� DUFKLYLDWL� LQ� XQSHUVRQDO� FRPSXWHU�� SUHVHQWH� QHOO¶HGLILFLR� GL� VXSHUYLVLRQH� GD� FXL� VL� FRQWUROOD�O¶DQGDPHQWR� GL� WXWWR� O¶LPSLDQWR�� FKH� ULSRUWD� DQFKH� L� YDORUL� H� JOL� DQGDPHQWL� GHL�SDUDPHWUL� GHJOL� DOWUL� HGLILFL�� ,Q� WDO�PRGR�q�SRVVLELOH�DYHUH�XQD� UHJLVWUD]LRQH�GHL�GDWL�DQDOLWLFL�PLVXUDWL�RJQL���PLQXWL��ROWUH�DOOH�PHGLH�HIIHWWXDWH�RJQL���H����RUH�3HU� TXHO� FKH� ULJXDUGD� JOL� DOWUL� SDUDPHWUL� GD� GHWHUPLQDUH� VXL� ELRILOWUL�� FRPH� OH� XQLWj�RGRULPHWULFKH� �82��� SROYHUL�� 72&�� 1+��� +�6�� YHORFLWj� GHL� IXPL� HFF���� OH�GHWHUPLQD]LRQL� YHUUDQQR� LQYHFH� HIIHWWXDWH� PHQVLOPHQWH� GD� XQ� ODERUDWRULR�VSHFLDOL]]DWR�>��@�
��������� 7HPSHUDWXUD��3HU� LO� ULOLHYR� LQ�FRQWLQXR�GHOOD� WHPSHUDWXUD�GHL�ELRILOWUL� VL�XWLOL]]D�XQD�VRQGD�GL� WLSR�)OH[7RS� ������ RVVLD� XQ� WUDVPHWWLWRUH� D� PLFURSURFHVVRUH� ����� P$� �FRPSOHWDPHQWH�GLJLWDOH��SHU�WHUPRUHVLVWHQ]H�3W�����D���ILOL��DOLPHQWDWR�GDO�ORRS�GL�XVFLWD�
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/H� FDUDWWHULVWLFKH�PHFFDQLFKH� QH� FRQVHQWRQR� O¶LQVWDOOD]LRQH� GLUHWWDPHQWH� QHOOD� WHVWD�IRUPDWR� ³',1� %´� GHL� VHQVRUL� WUDPLWH� �� YLWL� FRQ� PROOD� GL� VXSSRUWR� �6LVWHPD� %ULQJ�/RDGHG��WDOL�GD��SHUPHWWHUQH�O¶LPSLHJR�DQFKH�LQ�DPELHQWH�VRJJHWWR�D�IRUWL�YLEUD]LRQL��,O� FRQYHUWLWRUH� q� FRVWUXLWR� LQ� XQ� PDWHULDOH� D� EDVH� VLOLFRQLFD�� FKH� XQLWR� DO� UDQJH� GL�WHPSHUDWXUD�GL� IXQ]LRQDPHQWR�SDUWLFRODUPHQWH�DPSLR� ����«����&��� UHQGH�SRVVLELOH�O¶LQVWDOOD]LRQH� DQFKH� LQ� FRQGL]LRQL� QRQ� VWDQGDUG�� GRYH� QRQ� q� JDUDQWLWD� OD� FRPSOHWD�VHSDUD]LRQH�WHUPLFD�WUD�LO�WUDVPHWWLWRUH�HG�LO�SURFHVVR��3HU�TXDQWR�FRQFHUQH�L�ELRILOWUL��OD�VRQGD�ODYRUD�LQ�RJQL�FDVR�D�WHPSHUDWXUD�DPELHQWH��HVFOXVLYDPHQWH�LQ�IXQ]LRQH�GHOOH�FRQGL]LRQL� FOLPDWLFKH�� ,O� UDQJH� GL� WHPSHUDWXUD� FKH� ELVRJQD� ULVSHWWDUH� SHU� XQ� EXRQIXQ]LRQDPHQWR� GHO� OHWWR� ELRILOWUDQWH� q� FRPSUHVR� WUD� ��� H� ���&�� GDO� PRPHQWR� FKH�TXHVWL� YDORUL� VRQR� RWWLPDOL� SHU� O¶DWWLYLWj� GHJUDGDWRULD� GHL� PLFURUJDQLVPL� DHUREL�SUHVHQWL�QHOOR�VWHVVR��7HPSHUDWXUH�QRQ�RWWLPDOL�UDOOHQWDQR�LQIDWWL�OH�QRUPDOL�UHD]LRQL�GL�GHFRPSRVL]LRQH�GHOOD�PDWHULD�RUJDQLFD���������� 8PLGLWj�VXSHUILFLDOH���/D�PLVXUD� LQ� FRQWLQXR�GHOO¶XPLGLWj� VXSHUILFLDOH�GHO� ELRILOWUR�YLHQH�HIIHWWXDWD� WUDPLWH�XQ�WUDVGXWWRUH�GL�XPLGLWj��/D�VRQGD�76�80'����q�XQ�WUDVGXWWRUH�GL�XPLGLWj�FRQ�XVFLWD�����P$��FRUULVSRQGHQWL� DOOR���H�DO������GL�XPLGLWj� UHODWLYD��SHU� ULOHYDUH� LO�YDORUH�GHOO¶XPLGLWj�GHOO¶DPELHQWH�LQ�FXL�q�SRVWD��/D�VRQGD�� UHVD�VROLGDOH�FRQ�TXHOOD�SHU� OD�PLVXUD�GHOOD� WHPSHUDWXUD��q�SRVWD�D�FLUFD���FP�GL�SURIRQGLWj�QHO�OHWWR�GHO�ELRILOWUR��/D�VRQGD�SHU�LO�ULOLHYR�GHOO¶XPLGLWj�LPSLHJD�XQ�VHQVRUH�SROLPHULFR�FDSDFLWLYR��,O�VHJQDOH�JHQHUDWR�GDOOR�VWHVVR�YLHQH�FRQYHUWLWR�LQ�XQD�FRUUHQWH�SURSRU]LRQDOH�DO�YDORUH�GL�XPLGLWj�HG�LQYLDWR�DOOR�VWUXPHQWR�FRQQHVVR��DG�XQ�3/&�SULPD��H�SRL�DO�3&�LQ�VXSHUYLVLRQH��,O� UDQJH� GL� PLVXUD� GHOOD� VRQGD� YDULD� GDO� �� DO� ���� GL� XPLGLWj� UHODWLYD�� ,Q� FDVR� GL�XWLOL]]R� GHOOD� VRQGD� LQ� DPELHQWL� FRQ� HOHYDWD� FRQFHQWUD]LRQH� GL� SROYHUH�� ELVRJQD�HIIHWWXDUH� SHULRGLFDPHQWH� OD� SXOL]LD� GHO� VHQVRUH�� DWWUDYHUVR� DULD� FRPSUHVVD� D� EDVVD�SUHVVLRQH�R�FRQ�DFTXD�GLVWLOODWD��6L�q�VFHOWR�GL�PDQWHQHUH�LO�YDORUH�GL�XPLGLWj�UHODWLYD�GHO� OHWWR�GHO� ELRILOWUR� DO� GL� VRSUD�GHO������VH� O¶RSHUDWRUH�FKH� ODYRUD� LQ� VXSHUYLVLRQH�UHJLVWUD� XQ� YDORUH� LQIHULRUH� DO� �����SURFHGH� FRQ� OD�EDJQDWXUD�GHO� ELRILOWUR�SHU� FLUFD�������PLQXWL���������� 8PLGLWj�GHO�OHWWR�GHO�ELRILOWUR,O�OHWWR�GHO�ELRILOWUR�q�PDQWHQXWR�XPLGR�VLD�JUD]LH�DOO¶DSSRUWR�LGULFR�GHJOL�VSUX]]DWRUL��DWWLYDWL� GLUHWWDPHQWH� GDOOD� VXSHUYLVLRQH�� VLD� SHU� PH]]R� GHOO¶DULD� VDWXUD� GL� XPLGLWj�
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SURYHQLHQWH�GDOOR� VFUXEEHU� H� FKH�JLXQJH� DO� ELRILOWUR� WUDPLWH�FDQDOHWWH�JULJOLDWH�SRVWH�VXO�IRQGR�GHOOR�VWHVVR�,O� OLYHOOR�GL� XPLGLWj�GHO� OHWWR�QRQ�SXz�HVVHUH�PRQLWRUDWR� LQ� FRQWLQXR�� LQ�TXDQWR�QRQ�HVLVWRQR� VLVWHPL� DGDWWL� DO� ULOHYDPHQWR� GL� WDOH� SDUDPHWUR� DOO¶LQWHUQR� GL� XQ� PH]]R�HWHURJHQHR�� TXDO¶q� LO� VLVWHPD� GHO� OHWWR� ILOWUDQWH�� 7DOL� VRQGH� LQIDWWL� PLVXUHUHEEHUR�VHPSOLFHPHQWH� O¶XPLGLWj�GHOO¶DWPRVIHUD�SUHVHQWH�QHJOL� LQWHUVWL]L��VHQ]D�IRUQLUH�YDORUL�DWWHQGLELOL�GHOO¶XPLGLWj�HIIHWWLYD�GHO�OHWWR��3HU�TXHVWR�PRWLYR�VL�FHUFKHUj�GL�WURYDUH�XQD�FRUUHOD]LRQH� WUD� O¶XPLGLWj� UHODWLYD� LQ� VXSHUILFLH� GHO� OHWWR�� OD� FXL� OHWWXUD� q� LPPHGLDWD�GDOOD� VXSHUYLVLRQH�� H� O¶XPLGLWj� GHOOR� VWHVVR�� FRQWUROODWD� SHULRGLFDPHQWH�� WUDPLWH� XQ�SURJUDPPD� GL� FDPSLRQDPHQWL� SXQWXDOL�� ,O� FDPSLRQDPHQWR� YLHQH� HIIHWWXDWR�� SHU�RJQXQR�GHL���ELRILOWUL��SUHOHYDQGR�XQD�TXRWD�GL�PDWHULDOH�D����H����FP�GL�SURIRQGLWj�LQ���SXQWL�GLVWLQWL�GHO�OHWWR��7XWWH�OH�TXRWH��SHU�RJQL�ELRILOWUR��YHQJRQR�PHVFRODWH�LQVLHPH�H�SRL�VL�SURFHGH�DOOD�VXGGLYLVLRQH�PDQXDOH��WUDPLWH�TXDUWDWXUD��DOOR�VFRSR�GL�RWWHQHUH�XQ� FDPSLRQH� UDSSUHVHQWDWLYR� GD� LQYLDUH� LQ� XQ� ODERUDWRULR� SHU� OD� GHWHUPLQD]LRQH�GHOO¶XPLGLWj��4XHVWR�SDUDPHWUR�YLHQH�GHWHUPLQDWR�SRQHQGR�LQ�IRUQR�D�����&��H�SHU����PLQXWL��XQD�TXRWD�GHO�QRVWUR�FDPSLRQH��8QD�YROWD�HVWUDWWR�LO�FDPSLRQH�GDO�IRUQR��OR�VL�LQVHULVFH� DOO¶LQWHUQR� GL� XQ� HVVLFFDWRUH� FRQ� JHO� GL� VLOLFH� SHU� ��� PLQXWL�� LQ� PRGR� GD�UDIIUHGGDUOR� VHQ]D� FKH� TXHVWR� ULDVVRUED� XPLGLWj� GDOO¶HVWHUQR�� 6L� HVHJXH� TXLQGL� OD�SHVDWD� QHO� PLQRU� WHPSR� SRVVLELOH� � ULSHWHQGR� O¶RSHUD]LRQH� ILQR� D� SHVR� FRVWDQWH�� ,O�YDORUH RWWLPDOH�GL�XPLGLWj�GHO�OHWWR�GHO�ELRILOWUR�GD�ULVSHWWDUH�q�FRPSUHVR�WUD��������
��������� 0LVXUD]LRQH�GHO�S+�3HU� OD� PLVXUD]LRQH� LQ� FRQWLQXR� GHO� S+� VL� q� GHFLVR� GL� RSHUDUH� FRQ� XQ� S+PHWUR�SRVL]LRQDWR� GLUHWWDPHQWH� QHL� SR]]HWWL� GL� UDFFROWD� GHO� SHUFRODWR� GHL ELRILOWUL�� HVVHQGR�TXHVWR�XQD�PDWULFH�OLTXLGD��DO�FRQWUDULR�GHO�OHWWR�GHO�ELRILOWUR�FKH�q�XQD�PDWULFH�VROLGD��LQ� FXL� ULVXOWHUHEEH� SL�� GLIILFLOH� OD� GHWHUPLQD]LRQH� GHO� VXGGHWWR� SDUDPHWUR�� /R�VWUXPHQWR� XWLOL]]DWR� q� XQ� PLVXUDWRUH� H� UHJRODWRUH� D� PLFURSURFHVVRUH� S+�5HGR[��PRGHOOR�35����3�&��DGDWWR�SHU�DSSOLFD]LRQL�LQGXVWULDOL��,O�FRQWHQLWRUH�LQ�IRUPDWR�',1���
����FRQ�LO�FROOHJDPHQWR�GHO�%1&��RFFXSD�XQR�VSD]LR�LQWHUQR�DO�TXDGUR�GL����FP��4XHVWR� LQJRPEUR� SHUPHWWH� OD� VXD� LQVWDOOD]LRQH� LQ� TXDGUL� GL� SLFFROH� GLPHQVLRQL�� ,O�IURQWDOH� LQ� SROLFDUERQDWR� �/(;$1�� q� D� WRWDOH� WHQXWD� VWDJQD� ,3� ���� LQ� PRGR� FKH��O¶HOHWWURQLFD� VLD� SURWHWWD� GDOO¶XPLGLWj�� GDL� YDSRUL� H� GDOOH� SROYHUL�� VRSUDWWXWWR� LQ�DSSOLFD]LRQL� VHQ]D� SRUWD� GL� SURWH]LRQH�� /D� FDOLEUD]LRQH� GHO� VHQVRUH� GL� PLVXUD��HOHWWURGR�� q� JHVWLWD� DXWRPDWLFDPHQWH� GDOOR� VWUXPHQWR� 35� ��� 3� LO� TXDOH� IRUQLVFH�
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DOO¶XWLOL]]DWRUH� L� SDUDPHWUL� GL� TXDOLWj� GHOO¶HOHWWURGR� LQGLFDQGRQH� OR� VWDWR� GL�GHWHULRUDPHQWR��*OL�HOHWWURGL�VRQR�GL�WLSR�D�YHWUR�FRQ�JHO�D�SRQWH�VDOLQR�3HU� HYLWDUH� GHWHULRUDPHQWL� SUHFRFL� GHJOL� HOHWWURGL� q� RSSRUWXQR� HIIHWWXDUQH� OD� SXOL]LD��FRQ�+�2�GLVWLOODWD�SRVVLELOPHQWH��RJQL�����JLRUQL�� D�FDXVD�GHOOD�QDWXUD�GHO�SHUFRODWR�SUHVHQWH�� ULFFR� LQ� VRVWDQ]D� RUJDQLFD� �VRSUDWWXWWR� DFLGL� XPLFL� H� IXOYLFL��� ROWUH� FKH� LQ�VSHFLH� IXQJLQH�� FKH� SXz� GHWHUPLQDUH� LQFURVWD]LRQL� LQWRUQR� DOO¶HOHWWURGR�� /D�WHPSHUDWXUD�GL�ODYRUR�GHOOR�VWUXPHQWR�YDULD�GD���D����&��GDO�PRPHQWR�FKH�ODYRUD�LQ�DPELHQWH�FRQWUROODWR��H�SXz�HVVHUH�XWLOL]]DWD�SHU�HIIHWWXDUH�OD�FRUUH]LRQH�GHOOD�PLVXUD�GHO�S+�� LPSRVWDQGR�PDQXDOPHQWH�XQ�YDORUH�WLSLFR�GL�WHPSHUDWXUD��/D�PLVXUD�GHO�S+�YLHQH� IDWWD� VXOO¶LQWHUD� VFDOD� WUD� ����� FRQ� XQD� ULVROX]LRQH� GL� ����� S+�� ULFRUGDQGR�VHPSUH� FKH�� GD� OLPLWL� GL� OHJJH�� ELVRJQD� ULHQWUDUH� LQ� XQ� UDQJH� FRPSUHVR�GL� S+��������FRQGL]LRQL� SHUDOWUR� DJHYROL� DO� PDQWHQLPHQWR� GHOO¶DPELHQWH� PLFURELFR� QHO� OHWWR�ELRILOWUDQWH��/¶HOHWWURGR� GL� S+� YD� SHULRGLFDPHQWH� ULFDOLEUDWR� ILQR� D� TXDQGR�� SHU� HFFHVVLYR�HVDXULPHQWR�� q� QHFHVVDULD� OD� VXD� VRVWLWX]LRQH�� /¶RSHUD]LRQH� GL� FDOLEUD]LRQH� YLHQH�JXLGDWD� DXWRPDWLFDPHQWH� GDO� 35� ��� 3� FKH� ULFRQRVFH LO� YDORUH� GHOOR� VWDQGDUG� GL�VROX]LRQH� FDPSLRQH� QHO� TXDOH� q� LPPHUVR� O¶HOHWWURGR� H� YLVXDOL]]D� XQ� SDUDPHWUR� GL�TXDOLWj�GHOOD�VRQGD��LQ�SHUFHQWXDOH���3HU�OD�FDOLEUD]LRQH�VRQR�QHFHVVDULH�� 6ROX]LRQH�WDPSRQH�D���S+�EHQ�FRQVHUYDWD�� 6ROX]LRQH�WDPSRQH�D���R������S+�EHQ�FRQVHUYDWD�� +�2�SXOLWD�SHU�ODYDUH�O¶HOHWWURGR�8QD�VROX]LRQH�D�S+���q�VHPSUH�GD�SUHIHULUH�DG�XQD�GD������S+��VL�WUDWWD�GL�XQ�YDORUH�GL�S+�PROWR�SL��VWDELOH�QHO�WHPSR�H�PHQR�LQIOXHQ]DWR�GDOOD�WHPSHUDWXUD��/D�SURFHGXUD�GL�FDOLEUD]LRQH�q�ULSRUWDWD�DOO¶LQWHUQR�GHO�PDQXDOH�LVWUX]LRQL�GHOOR�VWUXPHQWR�,QROWUH� L� ELRILOWUL� FKH� WUDWWDQR� DULH� FRQWHQHQWL� FRPSRVWL� OD� FXL� GHJUDGD]LRQH� SURGXFH�DFLGL��QHO�QRVWUR�FDVR�DEELDPR�VROIXUL�H�DFLGR�VROILGULFR�FKH�SRUWDQR�DOOD�IRUPD]LRQH�GL�DFLGR�VROIRULFR��ROWUH�DG�DPPRQLDFD�H�FRPSRVWL�D]RWDWL�FKH�SRUWDQR�DOOD�IRUPD]LRQH�GL� DFLGR� QLWULFR��� GHYRQR� DYHUH� XQD� DGHJXDWD� FDSDFLWj� WDPSRQDQWH�� RSSXUH� q�QHFHVVDULR�O¶XWLOL]]R�GL�VROX]LRQL�WDPSRQH�D�S+�EDVLFR��1HO�FDVR�VSHFLILFR��O¶DFTXD��GL�DFTXHGRWWR��XWLOL]]DWD�SHU�EDJQDUH�L�ELRILOWUL�KD�XQ�S+�SDUL�D���������H�GXQTXH�OD�VL�SXz�FRQVLGHUDUH�FRPH�VROX]LRQH�WDPSRQH�
��������� 3HUGLWH�GL�FDULFR�
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3HU� OD� PLVXUD� LQ� FRQWLQXR� GHOOH� SHUGLWH� GL� FDULFR� VL� XWLOL]]D� XQ� WUDVPHWWLWRUH� GL�SUHVVLRQH�GL� WLSR�'03������XWLOH�HG�DGDWWR�SHU� OD�PLVXUD]LRQH�GHOOH�EDVVH�SUHVVLRQL��FRQ�YDORUL�VSHVVR�QHO�FDPSR�GHL������PEDU���Ê�DGDWWR�SHU�OH�PLVXUD]LRQL�GL�SUHVVLRQH�GHL�JDV��DULD�VHFFD�H�GL�IOXLGL�SXOLWL�H�QRQ�DJJUHVVLYL�,O�'03�����FRQYHUWH�OD�SUHVVLRQH�LQ�XQ�VHJQDOH�HOHWWULFR�SURSRU]LRQDOH�LQYLDQGROR�DG�XQ�3/&�FKH�ULFHYH�H�UHJLVWUD�WDOH�YDORUH�FKH�YLHQH�SRL�YLVXDOL]]DWR�VXOOD�VFKHUPDWD�GHO�3&�SUHVHQWH�LQ�VXSHUYLVLRQH��*OL�HOHPHQWL�EDVLODUL�GHO�WUDVPHWWLWRUH�GL�SUHVVLRQH�VRQR�L�VHQVRUL�GL�SUHVVLRQH�'63������VL�WUDWWD�GL�VHQVRUL�DO�VLOLFRQH�PRQWDWL�VX�XQ�VXSSRUWR�GL�FHUDPLFD��$�PRQWH�H�DOO¶LQWHUQR�GL�TXHVWR��F¶q�XQ�ILOWUR�FKH�GHYH�HVVHUH�FRVWDQWHPHQWH�SXOLWR� H�R� VRVWLWXLWR� SHU� HYLWDUH� LQWDVDPHQWL�� DOWULPHQWL� OR� VWUXPHQWR� QRQ� HIIHWWXD�FRUUHWWDPHQWH� OH�PLVXUH��/D�PLVXUD�GHOOD�SHUGLWD�GL�FDULFR�GRYUHEEH�HVVHUH�HIIHWWXDWD�GLUHWWDPHQWH� VXO� OHWWR�GHO� ELRILOWUR��PD� LQ�PDQFDQ]D�GL�XQD� VWUXPHQWD]LRQH� LGRQHD�D�WDOH� DPELHQWH� H� D� WDOL� PLVXUD]LRQL�� VL� q� VFHOWR� GL� GHWHUPLQDUH� OH� SHUGLWH� GL� FDULFR��WUDPLWH� OH� FRQGRWWH�SRVWH� VXELWR� D�PRQWH�GHL� ELRILOWUL�� TXHOOH� FLRq�FKH� WUDVSRUWDQR� OH�DULH�HVDXVWH�H�VDWXUH�GL�XPLGLWj�LQ�XVFLWD�GDOOR�VFUXEEHU��$�WDOH�VFRSR��VL�q�SUDWLFDWR�XQ�IRUR� FLUFRODUH� D� FLUFD���P�GL� DOWH]]D�� SHU� FLDVFXQD�GHOOH���FRQGRWWH�� HQWUR� LO�TXDOH�q�VWDWR� LQVHULWR� XQ� WXER� LQ� IHUUR�� D� IRUPD� GL� /�� FRQ� XQ¶DSHUWXUD� ULYROWD� YHUVR� O¶DOWR� H�O¶DOWUD��FKH�VL�WURYD�VXELWR�GRSR�XQD�SLFFROD�FXUYD�GHOOR�VWHVVR��FROOHJDWD�DO�VHQVRUH��LQ�FRUULVSRQGHQ]D�GHO�ILOWUR�/D� PLVXUD]LRQH� LQ� FRQWLQXR� GHOOH� SHUGLWH� GL� FDULFR� KD� OR� VFRSR� GL� PRQLWRUDUH� OD�IXQ]LRQDOLWj� GHO� OHWWR� ILOWUDQWH�� ULVSHWWDQGR� OD� QRUPDWLYD� D� ULJXDUGR� FKH� FRQVHQWH� XQ�UDQJH�GL� WROOHUDELOLWj�FRPXQTXH�DEEDVWDQ]D�DPSLR� ��������.SD�RSSXUH�������PEDU���4XHVWL�YDORUL�VRQR�XWLOL�SHU�LQWXLUH�OD�UHDOH�VWUXWWXUD�GHO�OHWWR�ILOWUDQWH��H�SHU�FRQWUROODUH�VH�� GRSR� O¶DVVHVWDPHQWR� GHOOR� VWHVVR�� YL� VLDQR� R� PHQR� SUREOHPL� GL� ³HIIHWWR� PXUR´��OHWWR� GHO� ELRILOWUR� FKH� VL� DOORQWDQD� GDO�PXUR�� D� FDXVD� GHJOL� DVVHVWDPHQWL� LQWHUYHQXWL�GRSR� XQ� FHUWR� SHULRGR� GL� DWWLYLWj� GHJUDGDWLYD� GD� SDUWH� GHL� PLFURUJDQLVPL�� H� GL�LPELEL]LRQH� GHO� OHWWR� VWHVVR��� LO� PRQLWRUDJJLR� GL� TXHVWR� HIIHWWR� ULVXOWD� PROWR�VLJQLILFDWLYR� LQ�TXDQWR�UHVSRQVDELOH�GHO� IDWWR�FKH�YHQJRQR�D�FUHDUVL�YLH�SUHIHUHQ]LDOL�GL�XVFLWD�SHU�OH�DULH�LQ�DUULYR�GDOOR�VFUXEEHU���SURYHQLHQWL�GDO�ER[�GL�ELRVVLGD]LRQH���
������� 0RQLWRUDJJLR�HPLVVLRQL��ELRILOWUL, PHWRGL� XWLOL]]DWL� SHU� OD�PLVXUD� GHL� SDUDPHWUL�PRQLWRUDWL� GXUDQWH� LO� FRQWUROOR� GHOOH�HPLVVLRQL��VRQR�PHWRGL�81,&+,0��3HU� OD�VFHOWD�GHL�SXQWL�GL�SUHOLHYR��OH�VWUDWHJLH�GL�
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FDPSLRQDPHQWR�H�OD�SUHVHQWD]LRQH�H�YDOXWD]LRQH�GHL�ULVXOWDWL�FL�VL�ULIHULUj�DO�PDQXDOH0����,O�FDPSLRQDPHQWR�KD�SUHYLVWR�O¶XVR�GL�VLVWHPL�GL�FRQYRJOLDPHQWR�H�SUHOLHYR�GHOO¶DULD�RVPRJHQD� SHU� DVSLUD]LRQH� GLUHWWD� GHO� FDPSLRQH� LQ� XQ� EDJ�� 7XWWH� OH� IDVL� GL� SUHOLHYR�VRQR� VWDWH� HIIHWWXDWH� FRQ� SURFHGXUH� FKH� ULVSRQGRQR� DL� UHTXLVLWL� ULFKLHVWL� GDOOH�VSHFLILFKH� FRPXQLWDULH�� (1� ������� 3HU� RWWHQHUH� XQ� FDPSLRQH� FKH� UDSSUHVHQWL�O¶HPLVVLRQH� GHOO¶LQWHUD� VXSHUILFLH� �ELRILOWUR��� RFFRUUHUHEEH� ULFRSULUOD� LQWHUDPHQWH� FRQ�XQ� WHOR� FRVWLWXLWR� GD� PDWHULDOH� LQHUWH� DOO¶RGRUH�� DVVLFXUDQGRVL� GHOOD� PDQFDQ]D� GL�SHUGLWH�� HG� HIIHWWXDUH� LO� SUHOLHYR� GD� XQ� SXQWR� GHO� WHOR�� ODVFLDWR� FRPH� XQLFR� SXQWR�HPLVVLYR� GHOO¶LQWHUD� DUHD�� 9LVWD� O¶LPSRVVLELOLWj� ORJLVWLFD� GL� HIIHWWXDUH� XQ�FDPSLRQDPHQWR� GL� TXHVWR� WLSR�� SXz� HVVHUH� XVDWD� SHU� LO� FDPSLRQDPHQWR�� HG� LO�FRQYRJOLDPHQWR�GHL�IOXVVL�JDVVRVL� XQD�FDSSD�LQ�DFFLDLR�,QR[��DSSRJJLDWD�GLUHWWDPHQWH�VXO�OHWWR�GHO�ELRILOWUR��D�EDVH�TXDGUDWD�H�FRQ�XQD�VXSHUILFLH�GL�����P���FKH�FRQYRJOLD�L�JDV� LQ� XQ� WXER� FLUFRODUH� GHO� GLDPHWUR� GL� ����P��'XUDQWH� OD� IDVH� GL� FDPSLRQDPHQWR�VRQR� YHQJRQR� HIIHWWXDWH�PLVXUH� DFFHVVRULH� FKH� XWLOL� SHU� XQD�PLJOLRUH� FRPSUHQVLRQH�GHL�GDWL�RWWHQXWL��7DOH�PLVXUH�VRQR�HIIHWWXDWH�JUD]LH�DG�XQ¶RSSRUWXQD�VWUXPHQWD]LRQH�FKH�SUHYHGH�� DQHPRPHWUR�D�ILOR�FDOGR�SHU�OD�PLVXUD�GHOOD�YHORFLWj�GHL�IXPL�H�GHOOD�SRUWDWD�WRWDOH�GHOOD�FDSSD�GL�FDSWD]LRQH��PHWRGR�81,&+,0�0������ SVLFURPHWUR�FRQ�EXOER�XPLGR�H�VHFFR�SHU�OD�PLVXUD�GL�WHPSHUDWXUD��XPLGLWj��UHODWLYD�H�SUHVVLRQH�GHL�IXPL��PHWRGR�81,&+,0�0������ XQ�SUHOLHYR�QRQ� LQ� LVRFLQHWLVPR�PD�D�IOXVVR�FRVWDQWH��D�FDXVD�GHOOH�EDVVH�YHORFLWj��SHU�OD�PLVXUD�GHO�PDWHULDOH�SDUWLFHOODUH��SROYHUL���PHWRGR�81,&+,0�0������ XQ�EDFN�SHU�DQDOLVL� LQ�FRQWLQXR��LQ�PHWDQR�H�QRQ�PHWDQLFL��SHU� OD�PLVXUD�GHO�72&��PHWRGR�81,&+,0�0������ VHW�GL���JRUJRJOLDWRUL����GL�DQDOLVL�H���GL�FRQWUROOR��FRQ�+�62� ������Q��VDOLILFDWR�FRQ1+����SHU�OD�PLVXUD�GHOOD�FRQFHQWUD]LRQH�GL�1+� �PHWRGR�81,&+,0�0������ VHW� GL� ��JRUJRJOLDWRUL� ���GL� DQDOLVL� H���GL� FRQWUROOR��FRQ� �FRQ�&G62� ��J�O�� �SHU� OD�PLVXUD�GHOOD�FRQFHQWUD]LRQH�GL�+�6��PHWRGR�81,&+,0�0������,Q� HQWUDPEL� L� FDVL� O¶DULD�SUHOHYDWD�GDOOD� FDSSD�YLHQH� IDWWD� FRQIOXLUH�QHOOH�EXUHWWH�SHU�FLUFD����PLQXWL�/¶DULD� RVPRJHQD� SUHOHYDWD� q� VWDWD� LQWUDSSRODWD� LQ� VDFFKHWWL� GL� 1DORSKDQ�� DYHQWL�FDSDFLWj�GL���OLWUL��DG�RJQL�VDFFKHWWR�q�FROOHJDWR�XQ�WXER�LQ�7HIORQ��GHO�GLDPHWUR�GL���
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PP�� JUD]LH� DO� TXDOH� q SRVVLELOH� HIIHWWXDUH� LO� SUHOLHYR� HG� LO� VXFFHVVLYR� FROOHJDPHQWR�DOO¶ROIDWWRPHWUR�SHU�O¶DQDOLVL�3HU�HYLWDUH�HUURUL�GXUDQWH� LO�FDPSLRQDPHQWR��RFFRUUH�FKH�O¶DWWUH]]DWXUD�H� OH�PRGDOLWj�GL� SUHOLHYR� DEELDQR� GHWHUPLQDWH� FDUDWWHULVWLFKH�� FRVu� FRPH� LQGLFDWR� GDOOD� QRUPD�(1�������� LO�EDJ�GL�FDPSLRQDPHQWR�VLD�LQRGRUH�� LO�EDJ�GL�FDPSLRQDPHQWR�VLD�LQHUWH�QHL�FRQIURQWL�GHO�JDV�GD�FDPSLRQDUH�� LO�PDWHULDOH�GHO�EDJ�GL�FDPSLRQDPHQWR�QRQ�VL�DGVRUEHQWH�� LO�EDJ�GL�FDPSLRQDPHQWR�QRQ�VLD�SHUPHDELOH�GDQGR�OXRJR�D�SHUGLWH�GLIIXVLYH�� VLDQR� HYLWDWL� IHQRPHQL�GL� FRQGHQVD]LRQH�� VH� LO� JDV�SRVVLHGH�XPLGLWj� VXSHULRUH�DO�����H�R�WHPSHUDWXUD�VXSHULRUH�D����&�RFFRUUH�SUHGLOXLUH�LO�FDPSLRQH�LQ�LQJUHVVR�� LO� WHPSR�GL� VWRFFDJJLR�GHO�FDPSLRQH�QHO�EDJ�SULPD�GHOO¶DQDOLVL� FRQ�ROIDWWRPHWUR�QRQ�VLD�VXSHULRUH�DOOH����RUH�� VLD�HYLWDWD�O¶HVSRVL]LRQH�GHO�FDPSLRQH�DOOD�OXFH��VRSUDWWXWWR�VRODUH��FRQVHUYDQGROR�LQ�FDUGERDUG�ER[�SHU�PLQLPL]]DUH�OH�UHD]LRQL�ILWRFKLPLFKH�GL�GHJUDGD]LRQH�/¶DQDOLVL�GHL�FDPSLRQL� VL� HIIHWWXD�DWWUDYHUVR�XQ�ROIDWWRPHWUR�0DQQHEHFN�0RG��72���HG� XQ� SDQHO� FRVWLWXLWR� GD� �� SHUVRQH� DGHJXDWDPHQWH� WHVWDWH� H� FHUWLILFDWH� VHFRQGR�QRUPDWLYD� HXURSHD�� ,� FDPSLRQL� SUHOHYDWL� YHQJRQR� DQDOL]]DWL� LQ� XQ� ODERUDWRULR�ROIDWWRPHWULFR�� DOO¶LQWHUQR� GL� XQD� FDPHUD� WHUPRVWDWLFD� DSSRVLWDPHQWH� DWWUH]]DWD� DOOR�VFRSR��FKH ULVSRQGH�DL�UHTXLVLWL�ULFKLHVWL�GDOOH�VSHFLILFKH�(1�������/¶DSSDUHFFKLDWXUD� XWLOL]]DWD� q� XQ� ROIDWWRPHWUR� 0DQQHEHFN� 0RG�� 72�� PXQLWR� GL� ��SRVWD]LRQL�GL�VDJJLR�FRQWHPSRUDQHR�GHJOL�RGRUL��,O�PHWRGR�VL�EDVD�VXOO¶LGHQWLILFD]LRQH��GD� SDUWH� GL� TXHVWR� SDQHO�� GHOOD� FRVLGGHWWD� ³VRJOLD� GHOO¶RGRUH´�� RVVLD� GHO� FRQILQH� DO�TXDOH�XQ�RGRUH�WHQGH�DG�HVVHUH�SHUFHSLWR�GDO�����GHL�VRJJHWWL�FKH�VRQR�VWDWL�VRWWRSRVWL�DOOD�SURYD��/¶ROIDWWRPHWUR�q� OR�VWUXPHQWR�FKH�SHUPHWWH�GL�GLOXLUH� LO�FDPSLRQH�GL�DULD�RGRURVD�FRQ�DULD�QHXWUD��RVVLD�DULD�SULYD�GL�RGRUH��,O�QXPHUR�GL�GLOXL]LRQL�QHFHVVDULH�D�IDU� JLXQJHUH� O¶RGRUH� DOOD� FRVLGGHWWD� ³VRJOLD� GHOO¶RGRUH´� q� SUHVR� FRPH� LQGLFH� GHOOD�FRQFHQWUD]LRQH� GHOO¶RGRUH� HG� HVSUHVVR� LQ� XQLWj� RGRULPHWULFKH� SHU� PHWUR� FXER��82(�P���>��@>��@�$�VHJXLWR�GHOO¶LQGDJLQH�ROIDWWRPHWULFD��VL�KD�O¶HODERUD]LRQH�GHL�ULVXOWDWL��SURFHVVR�SHU�LO�TXDOH�VL�PHGLDQR�WXWWL�L�YDORUL�GL�82(�P� SHU�VLQJROR�SDQHOLVW�DOOR�VFRSR�GL�RWWHQHUH�XQ�YDORUH�PHGLR�FKH�UDSSUHVHQWD�OD�FRQFHQWUD]LRQH�GL�RGRUH�GHO�FDPSLRQH�LQ�HVDPH�,O� FDPSLRQDPHQWR� GHOOH� HPLVVLRQL� VXL� ELRILOWUL� YLHQH� DWWXDOPHQWH� HIIHWWXDWR� JUD]LH�DOO¶DXVLOLR�GHO�&6$�± &HQWUR�6WXGL�$PELHQWDOL�GL�5LPLQL�



���

������� &DPSLRQDPHQWR�GL�SROYHUL�H�JUDQXODWL�6RQR�FRPSUHVL�LQ�TXHVWD�FDWHJRULD�L�VROLGL�SHU�L�TXDOL�OD�GLPHQVLRQH�GHL�JUDQL�QRQ�KD�DOFXQD� LQIOXHQ]D�� GD� XQ� SXQWR� GL� YLVWD� SUDWLFR�� VXOOD� GLPHQVLRQH� GHOO¶LQFUHPHQWR�QHFHVVDULR� DO� ILQH� GL� RWWHQHUH� XQ� FDPSLRQH� UDSSUHVHQWDWLYR� �OD� SH]]DWXUD� GL� VROLWR� q�PLQRUH�GL���PP���3HU�TXHVWR�PRWLYR��OD�TXDQWLWj�GD�SUHOHYDUH�YLHQH�GHWWDWD�VROR�GDOOHHVLJHQ]H�GHOOH�GHWHUPLQD]LRQL�GD�HVHJXLUH� �LQ� OLQHD�GL�SULQFLSLR�QRQ�GHYH�FRPXQTXH�HVVHUH�PLQRUH�GL���NJ��>��@�>��@���������� 6WUXPHQWL�LQ�GRWD]LRQH
$O� ILQH� GL� HIIHWWXDUH� WDOH� FDPSLRQDPHQWR� ULVXOWD� QHFHVVDULR� SRWHU� GLVSRUUH� GL��SHQQDUHOOR� DG� LQFKLRVWUR� LQGHOHELOH�� SDOHWWH� R� VHVVROD� GL� GLPHQVLRQL� DGHJXDWH�� VRQGD�FDPSLRQDWULFH�R�VXFFKLHOOR��LPEXWR�R�WUDPRJJLD��EDUDWWROR�D�ERFFD�ODUJD�
��������� 2SHUD]LRQL�SUHOLPLQDUL�DO�FDPSLRQDPHQWR/RFDOL]]DUH�XQ�SXQWR�GL�DFFHVVR�GDO�TXDOH�VLD�SRVVLELOH�SURFHGHUH�DO�FDPSLRQDPHQWR�VHFRQGR� TXDQWR� SUHYLVWR� GDO� 3LDQR� GL� FDPSLRQDPHQWR�� $QQRWDUH� RJQL� FLUFRVWDQ]D�DQRPDOD�R�VLJQLILFDWLYD�ULVSHWWR�DO�3LDQR�GL�FDPSLRQDPHQWR�
��������� ,QGLFD]LRQL�JHQHUDOL�SHU�LO�FDPSLRQDPHQWR
/¶RWWHQLPHQWR� GL� XQ� FDPSLRQH� UDSSUHVHQWDWLYR� GD� JUDQGL� TXDQWLWj� GL� PDWHULDOH�ULFKLHGH��DOPHQR�WHRULFDPHQWH��FKH�LO�PDWHULDOH�YHQJD�PRYLPHQWDWR�H�VXGGLYLVR�LQ�XQD�VHULD� GL� DPPDVVL� SL�� SLFFROL� �VXEORWWL��� GD� RJQXQR� GHL� TXDOL� VL� GRYUj� SUHOHYDUH� XQ�LQFUHPHQWR��,Q�FDVR�FRQWUDULR�VL�RWWHUUHEEH�XQ�FDPSLRQH�FRVWLWXLWR VROR�GD�XQ�SLFFROR�VWUDWR�GHO�PDWHULDOH�QHOOH�LPPHGLDWH�YLFLQDQ]H�GHO�SXQWR�GL�DFFHVVR��,O�FDPSLRQDPHQWR�GL� PDWHULDOH� SDUWLFHOODWR� GD� JUDQGL� DPPDVVL� ULFKLHGH� SHUFLz� XQD� TXDOFKH� IRUPD� GL�PRYLPHQWD]LRQH�H�SUHSDUD]LRQH��
4XDORUD�VLDQR�GLVSRQLELOL�QXPHURVL�SXQWL�GL�DFFHVVR��SHU�HVHPSLR�OXQJR�LO�SHULPHWUR�GL� XQ� DPPDVVR��� SRWUj� HVVHUH� DFFHWWDELOH� LO� SUHOLHYR� GL� XQ� FDPSLRQH� FRPSRVLWR�FRVWLWXLWR�GD�SL��LQFUHPHQWL�VHOHWWLYL��SUHOHYDWL�GDO�ERUGR�GHOO¶DPPDVVR��PHGLDQWH�XQD�FRPXQH�SDOHWWD�� H�R�GDO�FHQWUR�GHOO¶DPPDVVR� SHU�PH]]R�GL�XQD�SDOHWWD� ILVVDWD� VX�GL�XQ¶DVWD� VXIILFLHQWHPHQWH� OXQJD� R� GL� XQD� VRQGD� FDPSLRQDWULFH�� ,Q� WDO� FDVR�� SHU�O¶RWWHQLPHQWR�GL�XQ�FDPSLRQH�UDSSUHVHQWDWLYR���ULYHVWH�XQD�LPSRUWDQ]D�IRQGDPHQWDOH�
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LO� SURFHVVR�GL� ULGX]LRQH�GLPHQVLRQDOH� H�GL� RPRJHQHL]]D]LRQH�GHL�GLYHUVL� LQFUHPHQWL�SUHOHYDWL��$�WDO�SUR�VL�ID�ULIHULPHQWR�DOOH�VHJXHQWL�VFKHGH�GL�FDPSLRQDPHQWR�
�� 6FKHGD�GL�FDPSLRQDPHQWR�Q����VWDWR�ILVLFR��SROYHUL�R�JUDQXODWLJLDFLWXUD��DPPDVVLWLSR�GL�FDPSLRQH��VHOHWWLYRVWUXPHQWL��SDOHWWD�R�VXFFKLHOOR��DVWD�WHOHVFRSLFD�GL�SUROXQJD��LPEXWR�R����WUDPRJJLD��FRQWHQLWRUH�D�ERFFD�ODUJD� 3URFHGXUD�GL�FDPSLRQDPHQWR�3UHOHYDUH� LO� FDPSLRQH� XWLOL]]DQGR� XQD� SDOHWWD� R� XQ� VXFFKLHOOR�� LPPHUJHQGROL� QHOOD�PDVVD� GHO�PDWHULDOH� QHO� SXQWR�SUHYLVWR�GDO� SLDQR�GL� FDPSLRQDPHQWR�� HYHQWXDOPHQWH�ILVVDQGROL� DG� XQ¶DVWD� WHOHVFRSLFD� GL� SUROXQJD�� HVWUDUUH� OD� SDOHWWD� R� LO� VXFFKLHOOR� H�OLYHOODUH�LO�PDWHULDOH��HOLPLQDQGR�TXHOOR�LQ�HFFHVVR��LQ�PRGR�FKH�QRQ�VXSHUL�O¶DOWH]]D�GHL� ERUGL� 7UDVIHULUH� LO� FDPSLRQH� LQ� XQ� FRQWHQLWRUH� GL� PDWHULDOH� H� GL� FDSDFLWj�RSSRUWXQL��HYHQWXDOPHQWH�VHUYHQGRVL�GL�XQ�LPEXWR�R�WUDPRJJLD��ULSHWHUH�OH�RSHUD]LRQL�VRSUD� ULSRUWDWH� ILQR� DOOD� UDFFROWD� GHOOD� TXDQWLWj� ULFKLHVWD� GHO� FDPSLRQH� 6LJODUH� HG�HWLFKHWWDUH�LO�FRQWHQLWRUH�H�FRPSLODUH�OD�GRFXPHQWD]LRQH�GL SUHOLHYR��
�� 6FKHGD�GL�FDPSLRQDPHQWR�Q����VWDWR�ILVLFR��SROYHUL�H�JUDQXODWLJLDFLWXUD��DPPDVVLWLSR�GL�FDPSLRQH��GLUH]LRQDOHVWUXPHQWL��VRQGD�FDPSLRQDWULFH�GL�VH]LRQH�DGHJXDWD�DOOH�GLPHQVLRQL�GHOOH�SDUWLFHOOH�GHO�PDWHULDOH�GD�FDPSLRQDUH��LPEXWR�R�WUDPRJJLD�FRQWHQLWRUH�D�ERFFD�ODUJD�� 3URFHGXUD�GL�FDPSLRQDPHQWR3UHOHYDUH� LO� FDPSLRQH� XWLOL]]DQGR� XQD� VRQGD� FDPSLRQDWULFH� R� XQ� VXFFKLHOOR�LPPHUJHQGROL� DWWUDYHUVR� OD� PDVVD� QHOOD� GLUH]LRQH� VSHFLILFDWD� GDO� SLDQR� GL�FDPSLRQDPHQWR�� (VWUDUUH� WXWWR� LO� PDWHULDOH� SUHOHYDWR� GDOOD� VRQGD� H� WUDVIHULUOR� SHU�LQWHUR�LQ�XQ�FRQWHQLWRUH�GL�PDWHULDOH�H�FDSDFLWj�RSSRUWXQL�HYHQWXDOPHQWH�VHUYHQGRVL�GL�XQ� LPEXWR�R�GL� XQD� WUDPRJJLD��PDQ�PDQR�FKH� LO�GLVSRVLWLYR�DWWUDYHUVD� OD�PDVVD�GHO�PDWHULDOH��H�SUHOHYDUH�XQD�VHULH�GL�LQFUHPHQWL�ILQR�D�FKH�VL�q�DWWUDYHUVDWD�WXWWD�OD�PDVVD�



���

�HYHQWXDOPHQWH�XWLOL]]DUH�DVWH�GL�SUROXQJD���8QLUH�JOL� LQFUHPHQWL�D�IRUPDUH�XQ�XQLFR�FDPSLRQH� FRPSRVLWR�� 6LJODUH� HG� HWLFKHWWDUH� LO� FRQWHQLWRUH�� HG� LQILQH� FRPSLODUH� OD�GRFXPHQWD]LRQH�GL�SUHOLHYR��
������� &DPSLRQDPHQWR�GL�PDWHULDOL�JURVVRODQL��RUJDQLFR�LQ�LQJUHVVR
/D� SH]]DWXUD� LQIOXHQ]D� VLJQLILFDWLYDPHQWH� OD� TXDOLWj� H� OD� UDSSUHVHQWDWLYLWj� GHO�FDPSLRQDPHQWR��SHUFLz�OD�TXDQWLWj�GD�SUHOHYDUH�YLHQH�GHWWDWD�QRQ�VROR�GDOOH�HVLJHQ]H�GHOOH�GHWHUPLQD]LRQL�GD�VHJXLUH��PD�DQFKH�GDOOD�SH]]DWXUD�GHO�PDWHULDOH�>��@�
��������� 6WUXPHQWL�LQ�GRWD]LRQH�
$O�ILQH�GL�HIIHWWXDUH�WDOH�FDPSLRQDPHQWR�ULVXOWD�QHFHVVDULR�SRWHU�GLVSRUUH�GL��SDOHWWD��SDOD�R�DOWUR�DWWUH]]R�SHU�LO�FDPSLRQDPHQWR�GL�GLPHQVLRQL�DGHJXDWH��LPEXWR�WUDPRJJLD��EDUDWWROR�D�ERFFD�ODUJD�
��������� 2SHUD]LRQL�SUHOLPLQDUL�DO�FDPSLRQDPHQWR/RFDOL]]DUH�XQ�SXQWR�GL�DFFHVVR�GDO�TXDOH�VLD�SRVVLELOH�SURFHGHUH�DO�FDPSLRQDPHQWR�VHFRQGR� TXDQWR� SUHYLVWR� GDO� SLDQR� GL� FDPSLRQDPHQWR�� $QQRWDUH� RJQL� FLUFRVWDQ]D�DQRPDOD�R�VLJQLILFDWLYD�ULVSHWWR�DO�3LDQR�GL�FDPSLRQDPHQWR�
��������� ,QGLFD]LRQL�JHQHUDOL�SHU�LO�FDPSLRQDPHQWR
,Q�JHQHUH��SHU�TXHVWR�WLSR�GL�JLDFLWXUD��q�DFFHVVLELOH�SHU�LO�SUHOLHYR�VROR�OR�VWUDWR�DOOD�VXSHUILFLH�GHO�PDWHULDOH�LQ�YLFLQDQ]D�GHO�SXQWR GL�DFFHVVR��3HU�OLPLWH�GL�RUGLQH�SUDWLFR��TXLQGL�� LO� FDPSLRQH� GHYH� YHQLUH� SUHOHYDWR� GD� TXHVWR� VWUDWR� H� SXz� QRQ� HVVHUH�UDSSUHVHQWDWLYR� GL� WXWWR� LO� PDWHULDOH�� 4XDORUD� VLDQR� GLVSRQLELOL� QXPHURVL� SXQWL� GL�DFFHVVR� �SHU� HVHPSLR� OXQJR� LO� SHULPHWUR�GL� XQ� DPPDVVR��� SRWUj� HVVHUH� DFFHWWDELOH� LO�SUHOLHYR�GL�XQ�FDPSLRQH�FRPSRVLWR�FRVWLWXLWR�GD�SL��LQFUHPHQWL�VHOHWWLYL��SUHOHYDWL�GDO�ERUGR� GHOO¶DPPDVVR�� /D� TXDQWLWj� GD� SUHOHYDUH� GHYH� HVVHUH� IXQ]LRQH� GHOOD� SH]]DWXUD�GHO�PDWHULDOH� H�GHOOD� VXD�RPRJHQHLWj�� ,Q�DOFXQH�VLWXD]LRQL�� OH�QRUPDOL�SDOH�R�SDOHWWH�SRVVRQR� QRQ� HVVHUH� DGHJXDWH� DOOR� VFRSR� R� QRQ� SUDWLFKH� GD� XVDUH�� LQ� WDOL� FDVL� SRWUj�HVVHUH� SRVVLELOL� LPSLHJDUH� EHQQH�� WULYHOOH�� FDURWDWRUL� R� DOWUL� XWHQVLOL�� $� WDO� SUR� VL� ID�ULIHULPHQWR�DOOH�VHJXHQWL�VFKHGH�GL�FDPSLRQDPHQWR�



���

�� 6FKHGD�GL�FDPSLRQDPHQWR�Q����VWDWR�ILVLFR��PDWHULDOL�JURVVRODQL*LDFLWXUD��DPPDVVLWLSR�GL�FDPSLRQH��VHOHWWLYD
VWUXPHQWL��SDOD�R�SDOHWWD��LPEXWR�R�WUDPRJJLD��FRQWHQLWRUH�D�ERFFD�ODUJD

� 3URFHGXUD�GL�FDPSLRQDPHQWR�
3UHOHYDUH� LO� FDPSLRQH� XWLOL]]DQGR� XQ� GLVSRVLWLYR� DGHJXDWR� H� GL� GLPHQVLRQL�SURSRU]LRQDOL�DOOD�SH]]DWXUD�GHO�PDWHULDOH��VHFRQGR�OH�LQGLFD]LRQL�H�QHO�SXQWR�SUHYLVWR�GDO� SLDQR� GL� FDPSLRQDPHQWR�� LPPHUJHQGROR� QHOOD� PDVVD� GHO� PDWHULDOH�� (VWUDUUH�O¶DWWUH]]R� GL� SUHOLHYR� H� WUDVIHULUH� LO� FDPSLRQH� LQ� XQ� FRQWHQLWRUH� GL� PDWHULDOH� H� GL�FDSDFLWj� RSSRUWXQL�� HYHQWXDOPHQWH� VHUYHQGRVL� GL� XQ� LPEXWR� R� GL� XQD� WUDPRJJLD��5LSHWHUH� OH� RSHUD]LRQL� VRSUD� ULSRUWDWH� ILQR� DOOD� UDFFROWD� GHOOD� TXDQWLWj� ULFKLHVWD� GHO�FDPSLRQH�� 6LJODUH� HG� HWLFKHWWDUH� LO� FRQWHQLWRUH� H� FRPSLODUH� OD� GRFXPHQWD]LRQH� GL�SUHOLHYR��
�� 6FKHGD�GL�FDPSLRQDPHQWR�Q����VWDWR�ILVLFR�PDWHULDOL��JURVVRODQLJLDFLWXUD��DPPDVVL7LSR�GL�FDPSLRQH��GLUH]LRQDOHVWUXPHQWL��SDOD�R�SDOHWWD��LPEXWR�R�WUDPRJJLD��FRQWHQLWRUH�D�ERFFD�ODUJD
� 3URFHGXUD�GL�FDPSLRQDPHQWR�6HJXHQGR� OD�SURFHGXUD� LQGLFDWD�QHOOD� VFKHGD�Q������SUHOHYDUH�XQD� VHULH�GL� FDPSLRQL�VHOHWWLYL��QHOOD�GLUH]LRQH�H�WUD�OH�SRVL]LRQL�LQGLFDWH�GDO�SLDQR�GL�FDPSLRQDPHQWR��8QLUH�L� GLYHUVL� FDPSLRQL� VHOHWWLYL� D� IRUPDUH� XQ� XQLFR� FDPSLRQH� GLUH]LRQDOH�� 7UDVIHULUH� LO�FDPSLRQH� LQ� XQ� FRQWHQLWRUH� GL� PDWHULDOH� H� GL� FDSDFLWj� RSSRUWXQL�� HYHQWXDOPHQWH�VHUYHQGRVL� GL� XQ� LPEXWR� R� WUDPRJJLD�� 6LJODUH� HG� HWLFKHWWDUH� LO� FRQWHQLWRUH� HG� LQILQH�FRPSLODUH�OD�GRFXPHQWD]LRQH�GL�SUHOLHYR��
�������� &DPSLRQDPHQWR�GL�ULILXWL�OLTXLGL�H�R�IDQJKL�OLTXLGL��SHUFRODWR�LPSLDQWR�6L�WUDWWD�GL�ULILXWL�QRUPDOPHQWH�OLTXLGL�D�WHPSHUDWXUD�DPELHQWH�H�FRPSUHQGHQWL�OLTXLGL�YRODWLOL��YLVFRVL�HG�HPXOVLRQL��1HO�FDVR�GL� OLTXLGL�YLVFRVL��VH� LO�SUHOLHYR�YLHQH�



���

HVHJXLWR�SHU�PH]]R�GL�XQ�FDPSLRQDWRUH�D�WXER��TXHVWR�GRYUj�HVVHUH�PXQLWR�GL�YDOYROD�GL� IRQGR�� ,� WHPSL� QHFHVVDUL� SHU� VFRODUH� LO� OLTXLGR� FKH� DGHULVFH� DOO¶HVWHUQR� GHO�GLVSRVLWLYR�GL�SUHOLHYR�H�SHU�WUDVIHULUH�LO�OLTXLGR�DOOD�ERWWLJOLD�GL�UDFFROWD�DXPHQWDQR�LQ�SURSRU]LRQH�DOOD�YLVFRVLWj�GHO�OLTXLGR�VWHVVR�>�@�>��@�>��@��
���������� 6WUXPHQWL�LQ�GRWD]LRQH$O�ILQH�GL�HIIHWWXDUH�WDOH�FDPSLRQDPHQWR�ULVXOWD�QHFHVVDULR�SRWHU�GLVSRUUH�GL� ERWWLJOLD�]DYRUUDWD�H�R�FDPSLRQDWRUH�D�ELFFKLHUH�FRQ�DVWD�WHOHVFRSLFD�GL�OXQJKH]]D�VXIILFLHQWH��LPEXWR��ERWWLJOLD�WUDVSDUHQWH�D�ERFFD�ODUJD�
���������� 2SHUD]LRQL�SUHOLPLQDUL�DO�FDPSLRQDPHQWR/RFDOL]]DUH�XQ�SXQWR�GL�DFFHVVR�GDO�TXDOH�VLD�SRVVLELOH�SURFHGHUH�DO�FDPSLRQDPHQWR��$QQRWDUH� RJQL� FLUFRVWDQ]D� DQRPDOD� R� VLJQLILFDWLYD� ULVSHWWR� DO� SLDQR� GL�FDPSLRQDPHQWR����������� ,QGLUL]]L�JHQHUDOL�SHU LO�FDPSLRQDPHQWR
1HO� FDVR� GL� YDVFKH� R� IRVVH� GL� JUDQGL� GLPHQVLRQL�� O¶RWWHQLPHQWR� GL� XQ� FDPSLRQH�UDSSUHVHQWDWLYR�q�D�YROWH�RVWDFRODWR�D�FDXVD�GL�SUREOHPL�GL�DFFHVVLELOLWj�H�VLFXUH]]D��,Q�RJQL� FDVR�� GXUDQWH� OH� HYHQWXDOL� RSHUD]LRQL� GL� VYXRWDPHQWR� q� SRVVLELOH� SUHOHYDUH� XQ�FDPSLRQH� SULPDULR� RSHUDQGR� FRPH�SHU� OH� WXED]LRQL�GL� IOXVVR� DG� HVWUHPLWj� OLEHUD�� ,Q�WXWWH�OH�DOWUH�VLWXD]LRQL�VL�ULFRUUHUj�DO�SUHOLHYR�GL�XQ�FHUWR�QXPHUR�GL�FDPSLRQL�VHOHWWLYL�GDO�ERUGR�GHOOD�YDVFD�PHGLDQWH�ERWWLJOLD�]DYRUUDWD�RSSXUH�GDO�FHQWUR GHOOD�YDVFD��SHU�PH]]R� GL� XQ� FDPSLRQDWRUH� D� ELFFKLHUH� PXQLWR� GL� DVWD� WHOHVFRSLFD�� $� WDO� SUR� VL� ID�ULIHULPHQWR�DOOH�VHJXHQWL�VFKHGH�GL�FDPSLRQDPHQWR�
�� 6FKHGD�GL�FDPSLRQDPHQWR�Q����VWDWR�ILVLFR��ULILXWL�OLTXLGL��IDQJKL�OLTXLGLJLDFLWXUD��YDVFKH�R�IRVVHWLSR�GL�FDPSLRQH��VHOHWWLYR�VXO�SHULPHWUR

VWUXPHQWL��ERWWLJOLD�]DYRUUDWD�R�VLPLOH��LPEXWR��ERWWLJOLD�GL�YHWUR�FKLDUR�D��
ERFFD�ODUJD

� 3URFHGLPHQWR�GL�FDPSLRQDPHQWR�
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3UHOHYDUH�JOL�LQFUHPHQWL�VSHFLILFDWL�GDO�SLDQR�GL�FDPSLRQDPHQWR��SURFHGHQGR�GDOO¶DOWR�YHUVR�LO�EDVVR��FRPH�GL�VHJXLWR�LQGLFDWR��&DODUH�OD�ERWWLJOLD�GL�FDPSLRQDPHQWR�FKLXVD�ILQR�DOOD�SURIRQGLWj�VSHFLILFDWD��)DUH�DSULUH�OD�ERWWLJOLD�H�ODVFLDUH�FKH�LO�OLTXLGR�IOXLVFD�DO� VXR� LQWHUQR�� 4XDQGR� q� FHVVDWD� OD� ULVDOLWD� GL� EROOH� G¶DULD�� UHFXSHUDUH� OD� ERWWLJOLD��ODVFLDQGR� VFRODUH� LO� OLTXLGR� FKH� YL� DGHULVFH� HVWHUQDPHQWH�� (VWUDUUH� OD� ERWWLJOLD� GL�FDPSLRQDPHQWR�HG�DVFLXJDUOD��RSSXUH�WUDVIHULUH�LO�FRQWHQXWR�LQ�XQD�VHFRQGD�ERWWLJOLD�GL� FDPSLRQDPHQWR� GL� FDSDFLWj� H� PDWHULDOL� RSSRUWXQL�� 5LSHWHUH� OH� RSHUD]LRQL� VRSUD�ULSRUWDWH�ILQR�DOOD�UDFFROWD�GHOOD�TXDQWLWj�ULFKLHVWD�GL�FDPSLRQH�SHU�RJQL�VLQJROR�VWUDWR��6H�VRQR�SUHVHQWL�VRVWDQ]H�YRODWLOL��XWLOL]]DUH�XQ�SULPR�LQFUHPHQWR�SHU�ULVFLDFTXDUH�OD�ERWWLJOLD� GL� UDFFROWD�� ,Q� TXHVW¶XOWLPR� FDVR� VYXRWDUH� FRPSOHWDPHQWH� OD� ERWWLJOLD� GL�UDFFROWD�SULPD�GL�SURFHGHUH�DO�FDPSLRQDPHQWR��VFDUWDQGR�LO�OLTXLGR�ULVXOWDQWH��6LJODUH�HG�HWLFKHWWDUH�OD�ERWWLJOLD�HG�LQILQH�FRPSLODUH�OD�GRFXPHQWD]LRQH�GL�SUHOLHYR�
�� 6FKHGD�GL�FDPSLRQDPHQWR�Q����VWDWR�ILVLFR�ULILXWL��OLTXLGL��IDQJKL�OLTXLGLJLDFLWXUD��YDVFKH�R�IRVVHWLSR�GL�FDPSLRQH��VHOHWWLYR�GDO�FHQWUR

VWUXPHQWL��FDPSLRQDWRUH�D�ELFFKLHUH��LPEXWR��ERWWLJOLD�GL�YHWUR�FKLDUR�D�ERFFD�
ODUJD

� 3URFHGLPHQWR�GL�FDPSLRQDPHQWR�
)LVVDUH� LO� ELFFKLHUH� LQ� FLPD� DOO¶DVWD� WHOHVFRSLFD�� ,PPHUJHUH� O¶DVWD� FRO� ELFFKLHUH�FDSRYROWR� ILQR� DOOD� SURIRQGLWj� VSHFLILFDWD� GDO� SLDQR� GL� FDPSLRQDPHQWR� H� TXLQGL�URYHVFLDUOR� ULSRUWDQGR� O¶LPERFFDWXUD� YHUVR� O¶DOWR�� (VWUDUUH� LO� EHFNHU� H� WUDVIHULUH� LO�FRQWHQXWR� LQ�XQD�ERWWLJOLD�GL� UDFFROWD�GL� FDSDFLWj� H�PDWHULDOH�RSSRUWXQR��5LSHWHUH� OH�RSHUD]LRQL� VRSUD� ULSRUWDWH� ILQR� DOOD� UDFFROWD�GHOOD�TXDQWLWj� ULFKLHVWD�GL� FDPSLRQH�SHU�RJQL�VLQJROR�VWUDWR��6H�VRQR�SUHVHQWL�VRVWDQ]H�YRODWLOL��XWLOL]]DUH�XQ�SULPR�LQFUHPHQWR�SHU�ULVFLDFTXDUH�OD�ERWWLJOLD�GL�UDFFROWD��,Q�TXHVW¶XOWLPR�FDVR�VYXRWDUH�FRPSOHWDPHQWH�OD� ERWWLJOLD� GL� UDFFROWD� SULPD� GL� SURFHGHUH� DO� FDPSLRQDPHQWR�� VFDUWDQGR� LO� OLTXLGR�ULVXOWDQWH��6LJODUH�HG�HWLFKHWWDUH�OD�ERWWLJOLD�HG�LQILQH�FRPSLODUH�OD�GRFXPHQWD]LRQH�GL�SUHOLHYR�>��@�



���

�������� &DPSLRQDPHQWR�DFTXH VRWWHUUDQHH���������� 3DUDPHWUL�GD�GHWHUPLQDUH,�SDUDPHWUL�GD�GHWHUPLQDUH�VRQR�� S+�� &ORUXUL�� 12��� 12��� 1+��� 72&�� 3�� &G�� &U�� 3E�� 1�WRW�1HO� FDPSLRQDPHQWR� GL� DFTXH� VRWWHUUDQHH�� q� LQGLVSHQVDELOH� UHJLVWUDUH� VX� FDUWH�JHRJUDILFKH� GL� VFDOD DSSURSULDWD� ���������� R� ���������� OH� FRRUGLQDWH� GHO� OXRJR� GL�SUHOLHYR�� 4XHVWD� RSHUD]LRQH� YLHQH� RJJL� HIIHWWXDWD� LQ� PRGR� VHPSOLFH� PHGLDQWH�VWUXPHQWL�GL�SRVL]LRQDPHQWR�VDWHOOLWDUH��*OREDO�3RVLWLRQ�6\VWHP��*36��DOOD�SRUWDWD�GL�FKLXQTXH��$QFKH�OD�FRUUHWWD�PLVXUD�GHOOD�SURIRQGLWj�GHO�SXQWR�GL�SUHOLHYR�UDSSUHVHQWD�XQD� YDULDELOH� GL� FDPSR� VLJQLILFDWLYD�SHU� LQWHUSUHWD]LRQL� VXFFHVVLYH�GHOOD�YDOLGLWj� H�R�UDSSUHVHQWDWLYLWj�GHO�FDPSLRQDPHQWR�>�@�>�@�/H�VWUDWHJLH�GL�FDPSLRQDPHQWR�SRVVRQR�HVVHUH�� FDVXDOL�� VWUDWLILFDWH�� VLVWHPDWLFKH�� SUHIHUHQ]LDOL�R�UDJLRQDWH�� LVWDQWDQHH�3HU� FDPSLRQDPHQWR� ³LVWDQWDQHR´� VL� LQWHQGH� LO� SUHOLHYR� GL� XQ� VLQJROR� FDPSLRQH� LQ�XQ¶XQLFD� VROX]LRQH� LQ� XQ� SXQWR� GHWHUPLQDWR� HG� LQ� XQ� WHPSR� PROWR� EUHYH�� LO�FDPSLRQDPHQWR�LVWDQWDQHR�q�GD�FRQVLGHUDUVL�UDSSUHVHQWDWLYR�GHOOH�FRQGL]LRQL�SUHVHQWL�DOO¶DWWR� GHO� SUHOLHYR� HG� q� FRQVLJOLDELOH� SHU� FRQWUROODUH� VFDULFKL� DFFLGHQWDOL� H�R�



���

RFFDVLRQDOL�GL�EUHYLVVLPD�GXUDWD��6L�SXz�XWLOL]]DUH�WDOH�WLSR�GL�FDPSLRQDPHQWR�DQFKH�SHU�DOWUL�WLSL�GL�VFDULFR�H�SHU�OH�VHJXHQWL�ILQDOLWj�� FRQWUROOL� HVWHPSRUDQHL� GHULYDQWL� GD� QHFHVVLWj� FRQWLQJHQWL� R� SHU� GHWHUPLQDUH� HIIHWWL�LVWDQWDQHL�VXOO¶DPELHQWH�ULFHWWRUH�� FRQWUROOR� GHOOH� HVFXUVLRQL� GHL� YDORUL� GL� SDUDPHWUL� LQ� HVDPH� QHO� FDVR� GL� VFDULFKL� D�FRPSRVL]LRQH�YDULDELOH�� FRQWUROOR�GL�SDUDPHWUL�SDUWLFRODUL��TXDOL�WHPSHUDWXUD��RVVLJHQR�GLVFLROWR��S+��VROIXUL��FLDQXUL� OLEHUL� H� DOWUL�� L� YDORUL� GHL� TXDOL� SRVVRQR� HVVHUH� PRGLILFDWL� QHO� FRUVR� GL� XQ�FDPSLRQDPHQWR�SUROXQJDWR�,O� FDPSLRQDPHQWR� LVWDQWDQHR� q� TXHOOR� HIIHWWXDWR� UHJRODUPHQWH� SUHVVR� O¶LPSLDQWR� GL�&D¶%DOGDFFL��FRPH�VLVWHPD�GL�FDPSLRQDPHQWR�VL�SUHOHYD�XQD�FHUWD�DOLTXRWD�G¶DFTXD�D��� GLIIHUHQWL� SURIRQGLWj�� WUDPLWH� VHFFKLR� UDFFRJOLWRUH� LQ� SODVWLFD� H�� DWWUDYHUVR� XQ�LPEXWR��VL�ULHPSLH�XQD�ERWWLJOLD�LQ�3(7�SHU�SR]]HWWR�8Q� DOWUR� VLVWHPD� GL� FDPSLRQDPHQWR�� QRQ� XWLOL]]DWR� QHO� QRVWUR� LPSLDQWR� GL�FRPSRVWDJJLR��q�TXHOOR�SUHYLVWR�SHU�SLFFROL�YROXPL�GL�DFTXD��4XHVWR�VLVWHPD�SHUPHWWH�GL� UDFFRJOLHUH� GLYHUVH� DOLTXRWH� GL� FDPSLRQL� LQ� XQR� R� SL�� FRQWHQLWRUL� GD� VRWWRSRUUH�VXFFHVVLYDPHQWH�D�ILOWUD]LRQL�HG�DQDOLVL��6L�WUDWWD�GL��XQ�VLVWHPD�GL�VHPSOLFH�XWLOL]]R�H�PDQXWHQ]LRQH�DQFKH�GD�SDUWH�GL�RSHUDWRUL�QRQ�VSHFLDOL]]DWL�,O�SUHOLHYR�GHO�FDPSLRQH�GL�DFTXD�SXz�HVVHUH�HIIHWWXDWR�FRQ�VLVWHPL�GL�FDPSLRQDPHQWR�FRVWLWXLWL�GD�ERWWLJOLH�YHUWLFDOL��ERWWLJOLD�GL�1LVNLQ��R�RUL]]RQWDOL��YDQ�'RUQ��R�WUDPLWH�XQ�FDPSLRQDWRUH�DXWRPDWLFR��OH�ERWWLJOLH�1LVNLQ�H�YDQ�'RUQ�VRQR�FRVWLWXLWH�GD�FLOLQGUL�GL� PDWHULDOH� SODVWLFR� OH� FXL� HVWUHPLWj� VRQR� DSHUWH� QHOOD� IDVH� LQL]LDOH� GHO�FDPSLRQDPHQWR� H� FKH� SRVVRQR� HVVHUH� FKLXVH� DOOD� SURIRQGLWj� SUHVWDELOLWD� GHO� FRUSR�LGULFR� LQ� HVDPH�� WUDPLWH� O¶LQYLR� GL� XQ� PHVVDJJHUR�� ,O� PHVVDJJHUR� DWWLYD� XQ�PHFFDQLVPR� FKH� SHUPHWWH� OD� FKLXVXUD� GL� HQWUDPEH� OH� HVWUHPLWj� GHOOH� ERWWLJOLH�� /D�FDSDFLWj�GHOOH�ERWWLJOLH�q�PROWR�YDULDELOH��LQ�JHQHUH�L�YROXPL�SUHOHYDELOL�YDULDQR GD���GP� ILQR�D����GP���4XHVWL�VLVWHPL�IRUQLVFRQR�XQ�FDPSLRQH�LVWDQWDQHR�H�QRQ�SUHOLHYL�LQWHJUDWL� QHO� WHPSR� H� VRQR� TXLQGL� UDSSUHVHQWDWLYL� VROR� GHOOD� TXDOLWj� GHOO¶DFTXD� DO�PRPHQWR�H�QHO� VLWR�SXQWXDOH� LQ�FXL� LO� FDPSLRQH�GL�DFTXD�q�SUHOHYDWR��*HQHUDOPHQWH�XWLOL]]DQGR� TXHVWL� VLVWHPL� GL� FDPSLRQDPHQWR� LQWHUFRUUH� XQ� FHUWR� SHULRGR� WUD� LO�FDPSLRQDPHQWR� H� OD� VXFFHVVLYD� ILOWUD]LRQH� GHO� FDPSLRQH� LQ� ODERUDWRULR�� 'XUDQWH�TXHVWR� SHULRGR� OD� IUD]LRQH� SL�� SHVDQWH� GHO� SDUWLFRODWR� LQ� VRVSHQVLRQH� �SDUWLFHOOH� GL�GLPHQVLRQL�PDJJLRUL��SXz�GHSRVLWDUVL�VXO�IRQGR�GHOOD�ERWWLJOLD��DO�ILQH�GL�DVVLFXUDUH�XQ�FDPSLRQH� RPRJHQHR� H� UDSSUHVHQWDWLYR� GHOOH� DFTXH� LQ� HVDPH�� SDUWLFRODUL� FDXWHOH�



���

GRYUDQQR� HVVHUH� SUHVH� LQ� TXHVWR� FDVR� SHU� QRQ� SHUGHUH� OD� IUD]LRQH� SL�� SHVDQWH� GHO�SDUWLFRODWR�LQ�VRVSHQVLRQH��VLD�GXUDQWH�O¶DSHUWXUD�GHOOH�HVWUHPLWj�GHOOH�ERWWLJOLH��VLD�QHO�FDVR� LQ�FXL� VL�YRJOLD� ILOWUDUH�VROR�XQ¶DOLTXRWD�GHO�FDPSLRQH�UDFFROWR�FRQ� OD�ERWWLJOLD��QHO�FDVR�LQ�FXL�OD�FRPSRQHQWH�VROLGD�VRVSHVD�QRQ�VLD�GLVWULEXLWD�XQLIRUPHPHQWH�QHOOD�FRORQQD� G¶DFTXD�� LO� FDPSLRQH� UDFFROWR� FRQ� TXHVWL� VLVWHPL� YD� ULIHULWR� DOOR� VWUDWR� GL�FRORQQD�LQWHUHVVDWR�GDO�FDPSLRQDPHQWR�H�QRQ�D�WXWWD�OD�PDVVD�G¶DFTXD��&DPSLRQDWRUL�GHO�WLSR�D�³ERWWLJOLD�RUL]]RQWDOH´�VRQR�GD�SUHIHULUH�D�FDPSLRQDWRUL�YHUWLFDOL��QHO�FDVR�LQ�FXL� VL� YRJOLDQR� FDUDWWHUL]]DUH� IRUWL� JUDGLHQWL� YHUWLFDOL� GL� YDULDELOL� DPELHQWDOL� QHOOD�FRORQQD�G¶DFTXD�� ,O� FDPSLRQDWRUH�DXWRPDWLFR�SHUPHWWH� LO�SUHOLHYR�FRQWHPSRUDQHR�GL�SL�� FDPSLRQL� GL� DFTXD� H� SDUWLFRODWR� D� GLYHUVH� SURIRQGLWj� H�R� LQ� GLYHUVH� SRVL]LRQL��TXHVWR� VLVWHPD�� D� GLIIHUHQ]D� GL� TXDQWR� DYYLHQH� SHU� OH� ERWWLJOLH� 1LVNLQ� R� YDQ�'RUQ��SHUPHWWH� GL� HIIHWWXDUH� DQFKH� SUHOLHYL� LQWHJUDWL� LQ� XQ� SHULRGR� WHPSRUDOH� DEEDVWDQ]D�OXQJR�� (VLVWRQR� GXH� WLSL� SULQFLSDOL� GL� FDPSLRQDWRUL� DXWRPDWLFL�� XQR� GLSHQGHQWH� GDO�WHPSR�H�O¶DOWUR�GDO�YROXPH��TXHOOL�GLSHQGHQWL�GDO�WHPSR�SUHOHYDQR�FDPSLRQL�GLVFUHWL��FRPSRVLWL� H�FRQWLQXL��PD� LJQRUDQR� OH�YDULD]LRQL�GL� IOXVVR�GHO�FRUSR� LGULFR� LQ�HVDPH��PHQWUH� TXHOOL� GLSHQGHQWL� GDO� YROXPH� SUHOHYDQR� FDPSLRQL� GLVFUHWL�� FRPSRVLWL� R�FRQWLQXL��PD�LQ�PRGR�GLSHQGHQWH�GDOOH�YDULD]LRQL�GL�IOXVVR��/D�VFHOWD�GHJOL�XQL�ULVSHWWR�DJOL� DOWUL� GLSHQGH� GDOO¶RELHWWLYR� GHOO¶LQGDJLQH�� ,� FDPSLRQDWRUL� DXWRPDWLFL� ULFKLHGRQR�XQ¶DOLPHQWD]LRQH� HOHWWULFD� FKH� SXz� HVVHUH� IRUQLWD� GD� EDWWHULH� ULFDULFDELOL� R� GD� XQ�PRWRJHQHUDWRUH�� 6H� O¶LQGDJLQH� ULFKLHGH� OD� VHSDUD]LRQH� GHOOD� IUD]LRQH� VROLGD� VRVSHVD�GDOOD� FRPSRQHQWH� OLTXLGD�� L� FDPSLRQL� GL� DFTXD� UDFFROWL� FRQ� WXWWL� L� VLVWHPL� VRSUD�GHVFULWWL� GHYRQR� HVVHUH� ILOWUDWL� LO� SL�� SUHVWR� SRVVLELOH� GRSR� LO� FDPSLRQDPHQWR�� /D�ILOWUD]LRQH� GL� XQ� YROXPH� QRWR� GHO� FDPSLRQH� GL� DFTXD� q� QRUPDOPHQWH� HIIHWWXDWD� D�WHPSHUDWXUD� DPELHQWH�� XWLOL]]DQGR� ILOWUL� FRPSDWLELOL� FRQ� LO� FDPSLRQH� GL� DFTXD� LQ�HVDPH��,Q�TXHVWL�VLVWHPL�GL�FDPSLRQDPHQWR��LQ�JHQHUH�VL�RSHUD�FRQ�SUHOLHYL�VLVWHPDWLFL�GL�WLSR�LVWDQWDQHR��JUDE�VDPSOHV���PHQWUH��QHO�FDVR�VLDQR�HYLGHQWL�IRUWL�YDULD]LRQL�QHO�WHPSR�R�FRPXQTXH�VLD�QHFHVVDULR�GHILQLUH�FRQ�PDJJLRUH�FHUWH]]D�XQ�YDORUH�PHGLR�FKH�FDUDWWHUL]]L� XQD� YDULDELOH� GHOO¶DPELHQWH� DFTXDWLFR� LQ� HVDPH�� VL� SRVVRQR� XWLOL]]DUH�FDPSLRQL� RWWHQXWL� SHU� PLVFHOD]LRQH� GL� DOLTXRWH� UDFFROWH� DG� LQWHUYDOOL� GL� WHPSR�SUHVWDELOLWL� �FRPSRVLWH� VDPSOHV��� ,Q� FDVL� SDUWLFRODUL�� FRPH� DG� HVHPSLR� JOL� DPELHQWL�ODFXVWUL�� O¶LQWHJUD]LRQH� WHPSRUDOH� YLHQH� VRVWLWXLWD� GD� TXHOOD� VSD]LDOH� �LQWHJUDWHG�VDPSOHV���UDFFRJOLHQGR�DOLTXRWH�GL�FDPSLRQH�UDSSUHVHQWDWLYH GL�XQ¶LQWHUD�FRORQQD�R�GL�XQD� VXSHUILFLH� DFTXDWLFD�� 7DOH� RSHUD]LRQH�� FKH� SXz� HVVHUH� HIIHWWXDWD� VLD� LQ� PRGR�PDQXDOH�GLVFRQWLQXR�FKH�LQ�PRGR�DXWRPDWLFR�FRQWLQXR��SHUPHWWH�GL�UDSSUHVHQWDUH�XQD�



���

YDULDELOH�FRQ�XQ�YDORUH�LQWHJUDWR�QRQ�GLSHQGHQWH�GLUHWWDPHQWH�GDOO¶RSHUDWRUH��/¶XVR�GL�FDPSLRQL� LQWHJUDWL�� VHEEHQH� FRQVHQWD� VROR�YDOXWD]LRQL� FRPSOHVVLYH�� EDVDWH� VX�PHGLH�WHPSRUDOL� JLRUQDOLHUH�� VHWWLPDQDOL� R� PHQVLOL�� VXL� PHFFDQLVPL� FKH� JRYHUQDQR� LO�WUDVSRUWR� H� OD� GLIIXVLRQH� GHJOL� LQTXLQDQWL�� KD� FRPXQTXH� LO� JUDQGH� YDQWDJJLR� GL�SURGXUUH�XQ�QXPHUR�ULGRWWR�GL�FDPSLRQL�>��@.
���������� &RQVHUYD]LRQH�GHO�FDPSLRQH&RQVHUYDUH�XQ�FDPSLRQH�VLJQLILFD�JDUDQWLUH�OD�VWDELOLWj�H�OD�LQDOWHUDELOLWj�GL�WXWWL�L�VXRL�FRVWLWXHQWL� QHOO¶LQWHUYDOOR� GL� WHPSR� FKH� LQWHUFRUUH� WUD� LO� SUHOLHYR� H� O¶DQDOLVL�� TXHVWL�DVSHWWL� QRQ� VRQR� UHDOL]]DELOL� DO� FHQWR� SHU� FHQWR�� q� SHUz� SRVVLELOH� ULFRUUHUH� DG�DFFRUJLPHQWL� DO� ILQH� GL� ULGXUUH� DO� PLQLPR� OH� DOWHUD]LRQL�� VDOYDJXDUGDQGR� OD�UDSSUHVHQWDWLYLWj�GHO�FDPSLRQH��8Q�FDPSLRQH�DPELHQWDOH��QHO�PRPHQWR�VWHVVR�LQ�FXL�YLHQH� VHSDUDWR� H� FRQILQDWR� LQ� XQ� UHFLSLHQWH� QRQ� UDSSUHVHQWD� SL��� D� VWUHWWR� ULJRUH�� LO�VLVWHPD� GL� RULJLQH�� GD� TXHO� PRPHQWR� LO� FDPSLRQH� LQL]LD� D� PRGLILFDUVL� ILVLFDPHQWH��HYDSRUD]LRQH�� VHGLPHQWD]LRQH�� DGVRUELPHQWR� DOOH� SDUHWL� GHO� FRQWHQLWRUH� HFF����FKLPLFDPHQWH� �UHD]LRQL� GL� QHXWUDOL]]D]LRQH�� WUDVIRUPD]LRQL� RVVLGDWLYH� HFF��� H�ELRORJLFDPHQWH� �DWWDFFR� EDWWHULFR�� IRWRVLQWHVL� HFF���� 9DUL� IDWWRUL� GL� WLSR� PHFFDQLFR�FRQFRUURQR� LQROWUH� DOO¶DOWHUD]LRQH� GHOOD� FRPSRVL]LRQH� GHO� FDPSLRQH� 7UD� TXHVWL� VL�ULFRUGDQR� O¶LPSHUIHWWD� FKLXVXUD� GHO� FRQWHQLWRUH� HG� LO� GHSRVLWR� R� ULODVFLR� GL� VRVWDQ]H�VXOOH� R� GDOOH� SDUHWL� GHO� FRQWHQLWRUH� 3HU� RYYLDUH� D� TXHVWL� LQFRQYHQLHQWL� H� SHU� ULGXUUH�HQWUR� OLPLWL� DFFHWWDELOL� OH� YDULD]LRQL� GHOOH� FDUDWWHULVWLFKH� GHO� FDPSLRQH� q� QHFHVVDULR�XWLOL]]DUH� FRQWHQLWRUL� FRVWLWXLWL� GD� PDWHULDOL� VFHOWL� GL� YROWD� LQ� YROWD�� LQ� IXQ]LRQH� GHO�SDUDPHWUR� GD� GHWHUPLQDUH�� /D� SUHFLSLWD]LRQH� GHL� PHWDOOL� FRPH� LGURVVLGL��O¶DGVRUELPHQWR�GHL�PHWDOOL�VXOOH�VXSHUILFL�GHO�FRQWHQLWRUH��OD�IRUPD]LRQH�GL�FRPSOHVVL��OD� YDULD]LRQH� GHOOR� VWDWR� GL YDOHQ]D� GL� DOFXQL� HOHPHQWL�� SRVVRQR� HVVHUH� ULWDUGDWL�PHGLDQWH�O¶DGGL]LRQH�GL�VWDELOL]]DQWL�FKLPLFL�H�R�XQD�LGRQHD�FRQVHUYD]LRQH�/¶DWWLYLWj�PLFURELFD��D�FXL�q�LPSXWDELOH�O¶DOWHUD]LRQH�GL�DOFXQL�SDUDPHWUL�DQDOLWLFL��DG�HVHPSLR� &2'�� IRVIRUR� H� D]RWR� RUJDQLFL��� SXz� HVVHUH� FRQYHQLHQWHPHQWH� ULWDUGDWD�PHGLDQWH�O¶DJJLXQWD�GL�EDWWHULFLGL�H�R�ULFRUUHQGR�DOOD�UHIULJHUD]LRQH��/H�WDEHOOH���H���LQ�³0HWRGL�DQDOLWLFL�GHOOH�DFTXH´�± 0DQXDOL�H�/LQHH�*XLGD������������ULSRUWDQR�DOFXQH�UDFFRPDQGD]LRQL� SHU� TXDQWR� ULJXDUGD� L� FRQWHQLWRUL�� L� SULQFLSDOL� FRQVHUYDQWL� H� L�SURFHGLPHQWL�SL��DGDWWL�SHU�OD�PLJOLRUH�FRQVHUYD]LRQH�GHO�FDPSLRQH�GDO�PRPHQWR�GHO�SUHOLHYR� D� TXHOOR� GHOO¶DQDOLVL�� /H� VXGGHWWH� WDEHOOH� IDQQR� ULIHULPHQWR� DOOH� DFTXH� GL�VFDULFR�



���

3HU� TXDQWR� DWWLHQH� L� WHPSL� PDVVLPL� LQWHUFRUUHQWL� WUD� LO� SUHOLHYR� H� O¶DQDOLVL��LQGLSHQGHQWHPHQWH�GDOOH�LQGLFD]LRQL�ULSRUWDWH�QHOOH�VXGGHWWH�WDEHOOH��q�UDFFRPDQGDELOH�HVHJXLUH� VHPSUH� OH� DQDOLVL� VXL� FDPSLRQL�� LO� SL��SUHVWR�SRVVLELOH�GRSR� OD� UDFFROWD��$O�ILQH� GL� DYHUH�PDJJLRUL� JDUDQ]LH� GL� VWDELOLWj� GHO� FDPSLRQH� q� RSSRUWXQR�� LQ� WXWWL� TXHL�FDVL�LQ�FXL�O¶DQDOLVL�DQGUj�HIIHWWXDWD�VXO�FDPSLRQH�ILOWUDWR��HVHJXLUH�OD�ILOWUD]LRQH�HQWUR�OH����RUH�H�FRQVHUYDUH�LO�FDPSLRQH�ILOWUDWR�VHFRQGR�OH�PRGDOLWj�LQGLFDWH�QHOOH�VXGGHWWH�WDEHOOH��3HU�DWWLYLWj�QRQ� ILQDOL]]DWH DO�FRQWUROOR� VL�SXz� ULFRUUHUH��GRSR�ILOWUD]LRQH�GHO�FDPSLRQH�� DG� XQD� VWDELOL]]D]LRQH� SHU� FRQJHODPHQWR�� 4XHVWR� WLSR� GL� VWDELOL]]D]LRQH�FRQVHQWH� O¶HIIHWWXD]LRQH� GHOOH� DQDOLVL� DQFKH� GRSR� GLYHUVH� VHWWLPDQH� GDO�FDPSLRQDPHQWR�SHU�OD�VWUDJUDQGH�PDJJLRUDQ]D�GHJOL DQDOLWL�
���������� 5HFLSLHQWL�SHU�OD�UDFFROWD�H�LO�WUDVSRUWR�GHL�FDPSLRQL,�FRQWHQLWRUL�XWLOL]]DWL�SHU�OD�UDFFROWD�H�LO�WUDVSRUWR�GHL�FDPSLRQL�QRQ�GHYRQR�DOWHUDUH�LO�YDORUH�GL�TXHL�SDUDPHWUL�GL�FXL�GHYH�HVVHUH�HIIHWWXDWD�OD�GHWHUPLQD]LRQH��LQ�SDUWLFRODUH�� QRQ�GHYRQR�FHGHUH�R�DGVRUELUH�VRVWDQ]H��DOWHUDQGR�OD�FRPSRVL]LRQH�GHO�FDPSLRQH�� GHYRQR�HVVHUH�UHVLVWHQWL�DL�YDUL�FRVWLWXHQWL�SUHVHQWL�QHO�FDPSLRQH�� GHYRQR�JDUDQWLUH�OD�SHUIHWWD�WHQXWD��DQFKH�SHU�L�JDV�GLVFLROWL�H�SHU�L�FRPSRVWL�YRODWLOL��RYH�TXHVWL�VLDQR�RJJHWWR�GL�GHWHUPLQD]LRQL�DQDOLWLFKH�,� PDWHULDOL� SL�� XVDWL� SHU� L� FRQWHQLWRUL� VRQR� JHQHUDOPHQWH� LO� YHWUR�� OD� SODVWLFD� H� DOWUL�PDWHULDOL� 5LJXDUGR� DO� YHWUR�� FKH� ULPDQH� LO� PDWHULDOH� GD� SUHIHULUH�� HVLVWRQR� LQ�FRPPHUFLR�GLYHUVH�TXDOLWj�FKH�VL�GLIIHUHQ]LDQR�SHU�OD�FRPSRVL]LRQH�H�SHU�OD�UHVLVWHQ]D�DJOL�DJHQWL�ILVLFL�H�FKLPLFL��7UD�TXHVWL�L�SL��LQGLFDWL�VRQR�LO�YHWUR�S\UH[��ERUR�VLOLFDWR��H� LO� Y\FRU� �DG� DOWR� FRQWHQXWR� GL� VLOLFLR�� FKH� q� GL� TXDOLWj� PLJOLRUH� PD� KD� FRVWL� SL��HOHYDWL� 1HO�FDVR�LQ�FXL�QRQ�VLD�ULFKLHVWD�XQD�SDUWLFRODUH�LPSHUPHDELOLWj�DL�JDV�R�QHO�FDVR� LQ� FXL� QRQ� YL� VLDQR� LQWHUIHUHQ]H� GRYXWH� DJOL� DGGLWLYL� RUJDQLFL� �SHU� HVHPSLR��SODVWLILFDQWL���VL�SXz�ULFRUUHUH�DOO¶XVR�GL�PDWHULDOH�SODVWLFR�FKH�SUHVHQWD�LO�YDQWDJJLR�GL�HVVHUH�OHJJHUR��UHVLVWHQWH�DOO¶XUWR�HG�HFRQRPLFR��,Q�TXHVWL�FDVL��LO�SROLHWLOHQH�SUHVHQWD�LO�YDQWDJJLR�GL�HVVHUH�SL�� UHVLVWHQWH�DJOL�DJHQWL�FKLPLFL�HG�DOOH�YDULD]LRQL� WHUPLFKH�H�SUHVHQWD� LQROWUH� XQD� EXRQD� UHVLVWHQ]D� DOO¶XUWR�� 6RQR� DQFKH� VHJQDODWL� FRQWHQLWRUL�FRVWLWXLWL� GD� DOWUR� PDWHULDOH� SROLPHULFR� FRPH� LO� SROLFDUERQDWR� �VRSUDWWXWWR� SHU�FDPSLRQL� FRQWHQHQWL�PHWDOOL��� LO� WHIORQ�� LO� FORUXUR� GL� SROLYLQLOH� H� LO� SROLPHWLOSHQWHQH��7S[�� (VLVWRQR� LQILQH� FRQWHQLWRUL� LQ� PHWDOOR�� SHU� HVHPSLR� DFFLDLR� ,QR[�� XVDWL� SHU�DOFXQL�FDPSLRQDPHQWL�SDUWLFRODUL��PD�LO�ORUR�LPSLHJR�QRQ�q�PROWR�GLIIXVR�
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����± 6SHULPHQWD]LRQH�'LIOXEHQ]XURQ'LIOXEHQ]XURQ��LQVHWWLFLGD�DQWLRUPRQDOH�JLRYDQLOH��VLQWHWLFR�� 3URSULHWj�ILVLFR�FKLPLFKH�QRPH�FRPXQH��GLIOXEHQ]XURQQRPH�FKLPLFR�������FKORURSKHQ\O��������GLIOXUREHQ]R\O�&2�1+���IRUPXOD�EUXWD��&��+�&O)�2�SHVR�PROHFRODUH�������VWDWR�ILVLFR��VROLGR�FULVWDOOLQRFRORUH��ELDQFRYRODWLOLWj��QRQ�YRODWLOHSW�HEROOL]]LRQH�����������&VROXELOLWj�LQ�DFTXD������PJ�OGHFRPSRVL]LRQH������PJ�O�VROX]LRQH�DFTXRVD�GRSR���VHWWLPDQH�D����&� 0HFFDQLVPR�G¶D]LRQH�LO� GLIOXEHQ]XURQ� q� XQ� DQWLRUPRQH� JLRYDQLOH� VLQWHWLFR�� LQLELWRUH� GL� FUHVFLWD� GL� PROWL�LQVHWWL� �VRSUDWWXWWR� RUG�� 'LWWHUL��� /R� VYLOXSSR� GHJOL� LQVHWWL� RORPHWDEROL� q� PROWR�FRPSOHVVR HG�DUWLFRODWR��LQ�TXDQWR�SDVVD�DWWUDYHUVR�SURIRQGH�PRGLILFD]LRQL�DQDWRPR�VWUXWWXUDOL� HG� q� UHJRODWR� GD� XQD� VHULH� GL� RUPRQL� FKH� QH� FDGHQ]DQR� OH� WDSSH�� 1HJOL�LQVHWWL� q� VWDWR� WURYDWR�XQ�RUPRQH� FHUHEUDOH�� DWWLYDQWH� LQ� VHQVR� ODWR��XQ�RUPRQH�GHOOD�PXWD�H�GHOOD�PHWDPRUIRVL� �(FGLVRQH��D�VWUXWWXUD� IHQDQWUHQLFD��VL� WUDWWD�GL�XQ�RUPRQH�JRYDQLOH��1HRWHQLQD���VHFUHWR�GDL�FRUSL�DODWL��FKH�LQLELVFH�R�ULWDUGD�OD�GLIIHUHQ]LD]LRQH�GHOOD� ODUYD� LQ� DGXOWR�� HG� LQWHUIHULVFH� QHOOD� SURGX]LRQH� GHOOD� PHPEUDQD� SHULWURILFD��
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������± $FFHWWD]LRQH�H�FRQWUROOR�PDWHULDOH�LQ�LQJUHVVR,O�&HQWUR�7UDWWDPHQWR�)UD]LRQL�2UJDQLFKH�+(5$�6�S�$��GL�&D¶�%DOGDFFL��51��ULFHYH��LQ�LQJUHVVR��VLD�PDWULFL�RUJDQLFKH�GHULYDQWL�GD�UDFFROWD�GLIIHUHQ]LDWD�GHL�568��)23�H�OLJQRFHOOXORVLFR��GHVWLQDWH�DOOD�/LQHD�GL�3URGX]LRQH�&RPSRVW�GL�TXDOLWj��VLD�PDWHULDOH�GHULYDQWH�GD�VHOH]LRQH�PHFFDQLFD�GL�568�LQGLIIHUHQ]LDWR��&(5���������GHVWLQDWR�DOOD�/LQHD� GL� 3URGX]LRQH� %LRVWDELOL]]DWR�� *OL� DFFHUWDPHQWL� DQDOLWLFL� VXOOH� ELRPDVVH� LQ�HQWUDWD�ULVXOWDQR��QHO�SULPR�FDVR��D�FDULFR�GHOO¶LPSLDQWR�ULFHYHQWH��PHQWUH�QHO�VHFRQGR�VRQR�HIIHWWXDWH�GLUHWWDPHQWH�GDO�FRQIHULWRUH��VDOYR�VSHFLILFD�ULFKLHVWD��
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DFFHUWDPHQWL�DQDOLWLFL�D�FDULFR�GHO�FRQIHULWRUH

������± 0DWXUD]LRQH�SULPDULD9HQJRQR� HIIHWWXDWL� GHL� FRQWUROOL� GL� URXWLQH� VX� GHWHUPLQDWL� SDUDPHWUL� FKH� SRVVRQR�HVVHUH� OHWWL� GLUHWWDPHQWH� LQ� FDPSR� �DG� HV�� WHPSHUDWXUD� GHL� FXPXOL��� RSSXUH� RWWHQXWL�WUDPLWH� DQDOLVL� GL� ODERUDWRULR� �FRPH� QHO� FDVR� GL� ,5� �YDOXWDWR� SHU� GHWHUPLQDUH� OD�VWDELOLWj�ELRORJLFD�GHO�PDWHULDOH���&�1��XPLGLWj�H�S+���3HU�OD�GHWHUPLQD]LRQH�GL�TXHVWL�XOWLPL� SDUDPHWUL� VL� HIIHWWXD� XQD� VHULH� GL� FDPSLRQDPHQWL� D� FDGHQ]D� VHWWLPDQDOH�� LQ�PRGR�FKH� LQ�XQ�DQQR�VL�VLDQR�HIIHWWXDWH�DOO¶LQFLUFD����DQDOLVL� VXO�%LRVWDELOL]]DWR��HG�DOWUHWWDQWH�VXO�&RPSRVW�GL�TXDOLWj�,Q�TXHVWD�SULPD�IDVH�L�SDUDPHWUL�LQGDJDWL�VRQR�� ,QGLFH�GL�UHVSLUD]LRQH��,5��PJ�.J�2� 69�V�V�
K��� 8PLGLWj������ 5DSSRUWR�&�1�� S+��XQLWj�GL�S+��
0HWRGLFD�GL�FDPSLRQDPHQWR��&15±,56$���������LO�SHVR�GHO�FDPSLRQH�GD�LQYLDUH�DO�ODERUDWRULR�GL�DQDOLVL�GHYH�HVVHUH�SDUL�D���NJ��HG�LO�SUHOLHYR�HIIHWWXDWR�LQ�SL��SXQWL�VX�
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SLDQL�RUL]]RQWDOL�H�D TXRWH�GLYHUVH��7LSRORJLD�GL�FDPSLRQDPHQWR��FDPSLRQDPHQWR�GD�FXPXOL�D�GLYHUVR�VWDGLR�GL�PDWXUD]LRQH�
2JQL� FRUVLD� �FRPSOHVVLYDPHQWH� O¶DUHD� GL� ELRVVLGD]LRQH� QH� SUHVHQWD� ��� ��SHU�RJQXQR�GHL� �� VHWWRUL�� YLHQH� VXGGLYLVD� LQ���SDUWL� �FXPXOL�� FRUULVSRQGHQWL� DL��� VWHSV�GL� ODYRUR�GHOOD� ULYROWDWULFH�� LQ� WDO� VHQVR�� VL� VWXGLD� O¶DQGDPHQWR� GHO� SURFHVVR� LQ� �� SHULRGL�VXFFHVVLYL��PHGLDPHQWH�FRUULVSRQGHQWL�D���������������JJ�SHU�LO�FRPSRVW����������������JJ�SHU� LO�ELRVWDELOL]]DWR���3HU� LO�FDPSLRQDPHQWR�GHO�FXPXOR�G¶LQWHUHVVH�VSHFLILFR�KR�GXQTXH�RSHUDWR�QHO�PRGR�VHJXHQWH���
�LQGLYLGXR���SRU]LRQL��VH]LRQL��HTXLGLVWDQWL�OXQJR�O¶DQGDQD�R�LO�SHULPHWUR�GHO�FXPXOR��LQ�FRUULVSRQGHQ]D�GL�RJQL�SRVL]LRQH�SUHOHYR�DOPHQR���FDPSLRQL�D���DOWH]]H��XQ�WHU]R�H�GXH�WHU]L�GHOO¶DOWH]]D GHO�FXPXOR��H�GXH�SURIRQGLWj�YHUVR�LO�FXRUH�GHO�FXPXOR�����H����FP���WHQHQGR�SUHVHQWH�FKH�RJQL�FDPSLRQH�HOHPHQWDUH��TXHOOR�SURYHQLHQWH�GD�RJQL�VLQJROR�SUHOHYDPHQWR��GHYH�HVVHUH�GL�DOPHQR�����NJ��LO� FDPSLRQH� FRPSRVLWR�� FRVWLWXLWR� GD� DOPHQR� ��� NJ� GL� PDWHULDOH�� GHYH� HVVHUH�ULSHWXWDPHQWH�PLVFHODWR��GD�TXHVWR�VL�SUHOHYD�LO�FDPSLRQH�ILQDOH�GL�DOPHQR���NJ����NJ�VHFRQGR�OD�PHWRGLFD�&15�,56$���������FKLXGR� LO� FDPSLRQH� LQ� VDFFKHWWL� GL� SODVWLFD� H� OR� WUDVSRUWR� VXELWR� DO� ODERUDWRULR� GL�DQDOLVL��VL�UDFFRPDQGD��GXUDQWH LO�WUDVSRUWR��OR�VWRFFDJJLR�GHO�FDPSLRQH�D�����&��,O� FDPSLRQH� GHYH� HVVHUH� VHPSUH� FRQWUDVVHJQDWR� FRQ� XQ¶HWLFKHWWD� H� SURYYLVWR� GL��VFKHGD� GL� DFFRPSDJQDPHQWR� �)RJOLR� ULFKLHVWD� DQDOLVL�� FKH� ULSRUWL� OH� VHJXHQWL�LQGLFD]LRQL��GHVFUL]LRQH�GHO�PDWHULDOH��GDWD�H�OXRJR�GL�FDPSLRQDPHQWR��LGHQWLILFD]LRQH�GHO�FDPSLRQH��LGHQWLILFD]LRQH�GHOO¶RSHUDWRUH�FKH�KD�HIIHWWXDWR�LO�FDPSLRQDPHQWR�
��������± &RPSRVW�GL�TXDOLWj9DORUL�PHGL�SDUDPHWUL�GL�SURFHVVR�
38172 ,5 7 S+ &�1 XPLGLWj JJ� ��� �� ��� �� ���� �� ��� �� ��� �� ���� ��� ��� �� ��� �� ���� ��� ��� �� ��� �� ���� ��
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3HU� FDSLUH� VH� OH� FRUUHOD]LRQL� RWWHQXWH� VLDQR� VLJQLILFDWLYDPHQWH� SRVLWLYH�� QH� KR�FDOFRODWR� LO� JUDGR� GL� FRQILGHQ]D�� R� VLJQLILFDWLYLWj� ³U´ �RVVLD� OD� SUREDELOLWj� GL� QRQ�VEDJOLDUH�TXDORUD�DEELD�FRQVLGHUDWR�SRVLWLYD�OD�FRUUHOD]LRQH�GHWWD��

FRQ�VLJQLILFDWLYLWj�SDUL�DO��������U�������
: &DOFROR�GHO�WHPSR�GL�EDJQDWXUD QHL�FXPXOL�LQ�ELRVVLGD]LRQH��]RQH��D�H��E�
� 'LPHQVLRQL�FXPXOL��OXQJKH]]D�����P��ODUJKH]]D����P��DOWH]]D���P� 9ROXPH�FXPXOL��FLUFD ���P�� 'HQVLWj�DSSDUHQWH������ WRQQ�P�� 3HVR�FXPXOR������WRQQ�FRUULVSRQGHQWL�DO�SHVR�GL�XQ�FXPXOR�FRQ�FRQWHQXWR�GL��XPLGLWj�LQWRUQR�DO������LQ�IXQ]LRQH�GHOOR�VWDWR�GL�PDWXUD]LRQH�'XQTXH��DG�XQ�FRQWHQXWR�GL�XPLGLWj�GHO������FRUULVSRQGH�XQ�SHVR�GHO�FXPXOR�GL�FLUFD�����[�����WRQQ� �����WRQQ� 4�SRPSH������O�PLQ�FKH�q�FRPH�GLUH ��� NJ�PLQ�GL�DFTXD,Q� EDVH� D� TXHVWL� DVVXQWL� q� SRVVLELOH� FDOFRODUH� XQ� WHPSR� EDJQDWXUD� QHL� FXPXOL� LQ�ELRVVLGD]LRQH� �HVFOXVLYDPHQWH� QHOOH� ]RQH� GL� XVFLWD� GHL� VHWWRUL�� H� VHQ]D� ULFLUFROR� GL�SHUFRODWR�DL�ILQL�GL�HYLWDUH�SUREOHPL�GDO�SXQWR�GL�YLVWD�PLFURELRORJLFR��SDUL�D����������[���� �������NJ��������� ����PLQ��� ���K��WRWDOH�VHWWLPDQD���� �FLUFD���¶�JLRUQR

7 S+ &�1 X� JJ�,5 ���� ����� ���� ���� �����7 � ����� ���� ���� �����S+ � ����� ����� ����&�1 � � �����X� � �����JJ �
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��������± %LRVWDELOL]]DWR9DORUL�PHGL�SDUDPHWUL�GL�SURFHVVR�

'L� VHJXLWR� VRQR� ULSRUWDWL� JOL� DQGDPHQWL� GHL� VRSUDGHWWL� SDUDPHWUL� LQ� UHOD]LRQH� DOOD�GXUDWD�GHO�SURFHVVR�ELRVVLGDWLYR�

,5 7 S+ &�1 X� JJ� ��� �� ���� �� �� �� ��� �� ���� �� �� ��� ��� �� ��� �� �� ��� ��� �� ���� �� �� ��
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/H�FRUUHOD]LRQL�GL�3HDUVRQ�³U�´ GHO�SURFHVVR�FKH�KR�RWWHQXWR�VRQR�OH�VHJXHQWL�
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3HU� FDSLUH� VH� OH� FRUUHOD]LRQL� RWWHQXWH� VLDQR� VLJQLILFDWLYDPHQWH� SRVLWLYH�� QH� KR�FDOFRODWR� LO� JUDGR� GL� FRQILGHQ]D�� R� VLJQLILFDWLYLWj� ³U´ �RVVLD� OD� SUREDELOLWj� GL� QRQ�VEDJOLDUH�TXDORUD�DEELD�FRQVLGHUDWR�SRVLWLYD�OD�FRUUHOD]LRQH�GHWWD��

FRQ�VLJQLILFDWLYLWj�SDUL�DO��������U�������
������± 0DWXUD]LRQH�VHFRQGDULD,O�PDWHULDOH��XQD�YROWD�HQWUDWR�QHO�ER[�GL�PDWXUD]LRQH�VHFRQGDULD��YL�VWD]LRQD�SHU�FLUFD���PHVL�DOOR�VFRSR�GL�HYROYHUH�D�&RPSRVW�GL�TXDOLWj��XQD�YROWD�PDWXUR��GRSR�YDJOLDWXUD�H� ILQLVVDJJLR�� YLHQH� SRUWDWR� DO� SLD]]DOH� GL� VWRFFDJJLR�SHU� HVVHUH� FDULFDWR� VX� DSSRVLWL�PH]]L�LQ�UHOD]LRQH�D�FKL�QH�ULFKLHGH�O¶XWLOL]]R��1HOO¶DUFR�GL�TXHVWL�GXH�PHVL�LO�FRPSRVW�VXELVFH� GHL� ULYROWDPHQWL� DOOR� VFRSR� GL� IDYRULUQH� O¶XOWHULRUH� PDWXUD]LRQH� H�VWDELOL]]D]LRQH� ILQDOH�� ,O� %LRVWDELOL]]DWR� LQYHFH�� GRSR� YDJOLDWXUD�� YLHQH�LPPHGLDWDPHQWH� LQYLDWR� DO� SLD]]DOH� GL� VWRFFDJJLR� SHU� HVVHUH� FDULFDWR� VX� DSSRVLWL�PH]]L�H�SRUWDWR�LQ�GLVFDULFD�FRPH�PDWHULDOH�VWDELOH�GD�XQ�SXQWR�GL�YLVWD�ELRORJLFR�7LSRORJLD�GL�FDPSLRQDPHQWR��q�OD�VWHVVD�GHVFULWWD�QHO�SUHFHGHQWH�SDUDJUDIR��

7 S+ & �1 X� JJ,5 ���� �� ��� ���� �� ���7 � �� ��� ���� � �� ���S+ � �� ��� �� ��� ����& �1 � ���� �� ���X� � �� ���JJ �
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������± $PPHQGDQWH�&RPSRVWDWR�0LVWR��$&0�
,�YDORUL�PHGL�GHL�SDUDPHWUL�RWWHQXWL�VXO�SURGRWWR�ILQLWR�FRPSRVW��VRQR�L�VHJXHQWL�

7DOL� YDORUL� SHUPHWWRQR�GL� DVVHULUH� FKH� LO� VXGGHWWR�FRPSRVW�GL�TXDOLWj� UDSSUHVHQWD�XQ�EXRQ�$PPHQGDQWH�&RPSRVWDWR�0LVWR� �$&0�� DG� XWLOL]]R� DJURQRPLFR�� 6L� QRWLQR� LQ�SDUWLFRODUH�L�YDORUL�RWWLPDOL�GL�&RUJ��1RUJ��&�1��$FLGL�XPLFL�HG�DFLGL�IXOYLFL��HG�,5��JOL�HOHYDWL��VHSSXU�HQWUR�SDUDPHWUR�GL�QRUPD��YDORUL�UHODWLYL�DJOL�6WUHSWRFRFFKL�IHFDOL�VRQR�GRYXWL� SUHVXPLELOPHQWH� DOOH� PRYLPHQWD]LRQL� GHO� PDWHULDOH� FRQ� JOL� VWHVVL� PH]]L�RSHUDWLYL�XWLOL]]DWL�SHU�LO�ELRVWDELOL]]DWR��FRVu�FRPH�DL�FDPSLRQDPHQWL�HIIHWWXDWL�VHQ]D�DOFXQD�VWHULOL]]D]LRQH�GHJOL�VWUXPHQWL�LQ�GRWD]LRQH�

S+ ��� �� � ���XP LG LWj � ���� �� ���PD WH ULD OH �S OD V WLFR ���PP � �V�V � �� ���� ����PD WH ULD OH �S OD V WLFR ���G���PP � �V�V � �� ���� ����PD WH ULD OH �LQH UWL���PP � �V�V � �� ��� ����PD WH ULD OH �LQH UWL���G���PP � �V�V � �� ��� ���PD WH ULD OH �S OD V WLFR �!��PP � �V�V � DVVHQ WL � ���PD WH ULD OH �LQH UWL�!��PP � �V�V � DVVHQ WL � ���& �R UJ � �V�V � !��� �� ���DF LG L�XP LF L� IX OY LF L � �V�V � !�� ���1 �R UJ � �V�V � !��� ����& �1 ��� �� ���&X PJ �.J �V �V � ��� �� ���=Q PJ �.J �V �V � ��� ��� ���3E PJ �.J �V �V � ��� �� ���&G PJ �.J �V �V � � �� � ���1 L PJ �.J �V �V � �� �� ���+J PJ �.J �V �V � � �� � ���& U�9 , PJ �.J �V �V � � �� � ��6D OPRQH OOH LQ ���J �W�T � DVVHQ WL DVVHQ WL6 WUHS WRFRFFK L�IHFD OL 031 �J �V �V � ���� ���1HPDWRG L LQ ���J �W�T � DVVHQ WL DVVHQ WL7 UHPD WRG L LQ ���J �W�T � DVVHQ WL DVVHQ WL& HV WRG L LQ ���J �W�T � DVVHQ WL DVVHQ WL,5 P J�.J2 �6 �9 �V�V�K ��� ���
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������± %LRVWDELOL]]DWR,�YDORUL�PHGL�GHL�SDUDPHWUL�RWWHQXWL�VXO�ULILXWR�ELRVWDELOL]]DWR�VRQR�L�VHJXHQWL�

7DOL�YDORUL�SHUPHWWRQR�GL�DVVHULUH�FKH�VL�WUDWWD�GL�XQ�EXRQ�PDWHULDOH�SHU�OD�ULFRSHUWXUD�JLRUQDOLHUD�H�SHU�LO�FDSSLQJ�LQ�GLVFDULFD��VL�QRWLQR�L�YDORUL�RWWLPDOL�GHOO¶,5��7DORUD�� LQ� HVWDWH�� SXz� YHULILFDUVL� TXDOFKH� SUREOHPD� OHJDWR� DOOH� SROYHUL� �PDWHULDOH�WURSSR�DVFLXWWR��GXUDQWH�LO�FDULFR�GHO�PDWHULDOH�VXL�PH]]L�LQ�XVFLWD��SUREOHPD�SHUDOWUR��ULVROWR�FRQ�XQ�LGRQHR�SURJUDPPD�GL�EDJQDWXUD�

S+ ����� ����PDWHULDOL�LQHUWL ��V�V� ��� ����YHWUL ��V�V� ��� ���PDWHULH�SODVWLFKH ��V�V� ��� ���PDWHULDOL�IHUURVL ��V�V� ����� ���$V PJ�.J�V�V� �� ���&G PJ�.J�V�V� �� ���&U�,,, PJ�.J�V�V� ��� ����&U�9, PJ�.J�V�V� �� ���+J PJ�.J�V�V� �� ���1L PJ�.J�V�V� ��� ����3E PJ�.J�V�V� ��� �����&X PJ�.J�V�V� ��� �����=Q PJ�.J�V�V� ���� �����,5 PJ�.J6�9�V�V�K ���� ���
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������± $QDOLVL�GHOOH�WHPSHUDWXUH�LQ�DUHD�GL�ELRVVLGD]LRQH�SULPDULD/¶DQDOLVL� GHOOH� WHPSHUDWXUH� GXUDQWH� L� FDPSLRQDPHQWL�� QHOO¶DUHD� GL� ELRVVLGD]LRQH�SULPDULD�� UDSSUHVHQWD� XQ� LPSRUWDQWH� FRPSHQGLR� QHOOD� YDOXWD]LRQH� FRPSOHVVLYD�GHOO¶DQGDPHQWR�GL�SURFHVVR��,Q�WDO�VHQVR��SHU�RJQL�FDPSLRQDPHQWR�VHWWLPDQDOH��YLHQH�OHWWD� VLD� OD� WHPSHUDWXUD� GL� DQDOLVL� VXOOD� VRQGD� GL� ULOHYDPHQWR� �LQ� HQWUDWD� PDWHULDOH��YRPHUH��� HG� LQ� XVFLWD� FXPXOR� R� ]RQD� �� �ULYROWDWULFH�� ��� VLD� JOL� DQGDPHQWL� WHUPLFL�RUL]]RQWDOL�VX���SXQWL�GL�FDPSLRQDPHQWR��FRPSUHVH���SXQWL�D�ULGRVVR�GHOOH�SDUHWL�SHU�YDOXWDUH� LO� GLVWDFFR� SHU� ³HIIHWWR� PXUR´� GHO� FXPXOR� LQ� FRPSDWWD]LRQH�� LQ� ]RQD�LQWHUPHGLD�����HG�LQ�]RQD�LQWHUPHGLD������6HJXH�XQ�HVHPSLR�VXO�FXPXOR�����
(6��&808/2��������������� W�VRQGD� SDUHWH�V[ SDUHWH�G[ PHGLD/$72�920(5( ����� �� �� �� �� �� �� �� �� �����
/$72�5,92/7$75,&( ����� �� �� �� �� �� �� �� �� �����
,Q�WDO�VHQVR�q�ULVXOWDWR�LQWHUHVVDQWH�VWXGLDUH�LO�JUDGR�GL�FRUUHOD]LRQH�GL�TXHVWL�SDUDPHWUL�WHUPLFL��XWLOH�D�FDSLUH�VH�H�LQ�FKH�PRGR�HYHQWXDOPHQWH�LQFLGH�OD�WHPSHUDWXUD�GXUDQWH�SDUWLFRODUL�IDVL�GHO�SURFHVVR��VWDJLRQDOLWj��IHUPR�LPSLDQWR��VWRS�LQVXIIOD]LRQH���
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������ 7UHQG�GL�PHUFDWR�SURGRWWR�&RPSRVW�GL�TXDOLWj��$&0��&D¶�%DOGDFFL�
/H� DQDOLVL� HIIHWWXDWH� GLPRVWUDQR� FKH� LO� SURGRWWR� &RPSRVW� GL� TXDOLWj� �$PPHQGDQWH�&RPSRVWDWR 0LVWR�� ULVSHWWD� L� OLPLWL� SUHYLVWL� GDOOD� OHJJH�������� VXL� IHUWLOL]]DQWL�� FRVu�FRPH�GLVSRVWR�DOO¶$OO����PRGLILFDWR�GDO�'0����PDU]R������
'DL� UHVSRQVL� DQDOLWLFL� QRQ� VL� GHQRWDQR� SUREOHPL� UHODWLYL� DL� YDUL� PDFUR� H�PLFURQXWULHQWL��DL�YDORUL�GHOO¶,QGLFH�UHVSLURPHWULFR��DO�FRQWHQXWR�GL�VRVWDQ]D�RUJDQLFD�GHO�SURGRWWR�� DO�TXDQWLWDWLYR�GL�DFLGL�XPLFL�H� IXOYLFL� �PROWR� LPSRUWDQWL�GDO�PRPHQWR�FKH�JDUDQWLVFRQR�XQD�EXRQD�&6&�GHO�WHUULFFLR���FRVu�FRPH�DL�YDORUL�GHOO¶XPLGLWj�'LYHUVH� VSHULPHQWD]LRQL�� FRPH�GD� OHWWHUDWXUD��GLPRVWUDQR�FKH� O¶LPSLHJR�GL�FRPSRVW��SUHVHQWDQWH� FDUDWWHULVWLFKH� VLPLOL� D� TXHOOR� SURGRWWR� QHOO¶LPSLDQWR� GL�&D¶%DOGDFFL�� VH�XWLOL]]DWR� LQ�PLVFHOD� FRQ�SHUFHQWXDOL� GL� WRUED� H�PDWHULDOL� LQHUWL�� FRQVHQWH�GL�RWWHQHUH��VXEVWUDWL�GL�FROWLYD]LRQH�FRQ�RWWLPH�FDUDWWHULVWLFKH�DJURQRPLFKH��
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3URG��7HUULFFLR 5LI��*LDUGLQR $JULFROWXUD

'LVWULEX]LRQH�FRPSRVW�VHWWRUL�G
XWLOL]]R
0(6( .*
PDU]R �������DSULOH �������PDJJLR �������JLXJQR �����OXJOLR ������DJRVWRVHWWHPEUH �����RWWREUH �����
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������� 6SHULPHQWD]LRQH�ODUYLFLGD�'LIOXEHQ]XURQ� &XPXOR�FDPSLRQH�VHWWRUH������SRVL]LRQDWR�LQ�DUHD�,,��� GLPHQVLRQL�FXPXOR����[��[���FP�� 3URGRWWR�LQ�VROX]LRQH�DFTXRVD��FLUFD���PO����+�2� )DVL�GL�VSHULPHQWD]LRQH�� XQ�FDPSLRQH�FRPH�WHVWLPRQH��� XQ¶DQDOLVL�D�VHWWLPDQD�SHU�GHWHUPLQDUH�OR�VWDWR�GL�GHJUDGR�GHO�SURGRWWR�QHO�FXPXOR�� 7HPSL�GL�VSHULPHQWD]LRQH�SUHYLVWL�������JJ� 3DUDPHWUL�DQDOL]]DWL�
SDUDPHWUL X�G�P� $1$/,6,�� $1$/,6,��

5DSSRUWR�&�1 PJ�NJ�V�V� �� ��&DGPLR��&G� PJ�NJ�V�V� ����� �����&URPR�,,, PJ�NJ�V�V� ��&URPR�9, PJ�NJ�V�V� ��� ���0HUFXULR��+J� PJ�NJ�V�V� ��� ���1LFKHO��1L� PJ�NJ�V�V� ��3LRPER��3E� PJ�NJ�V�V� ����5DPH��&X� PJ�NJ�V�V� ��=LQFR��=Q� PJ�NJ�V�V� �� ��$]RWR��1��WRW� ��V�V� ���� ����&DUERQLR�RUJ� ��V�V� ���� ����&ORUXUL PJ�NJ�V�V� ���� ����)OXRUXUL PJ�NJ�V�V� �)HQROL PJ�NJ�V�V� ���� ����%HQ]HQH PJ�NJ�V�V� ����� �����
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�����6&58%%(5/R�VFUXEEHU�q�PROWR�XWLOH�SHU�DEEDWWHUH�VLD�OH�SROYHUL��ELRSDUWLFRODWR�H�ELRDHURVRO���VLD�O¶1+� FKH�VL�VYLOXSSD�GDOOH�UHD]LRQL�GL�SURFHVVR��/D�IDVH�SL��LPSRUWDQWH�q�QHO�FDSLUH�TXDQGR�q�LO�PRPHQWR�GL�FDPELDUH�O¶DFTXD�QHO�SR]]HWWR�GL�ODYDJJLR�GHOOR�VFUXEEHU��WDOH�FRQVLGHUD]LRQH� q� OHJDWD� QRQ� VROWDQWR� DOOD� >1+�@� �.SV�  � ����� J�O��� PD� DQFKH� DOOD�TXDQWLWj�GL�IDQJR��SROYHUL�LQ�SROWLJOLD�DFTXRVD��SUHVHQWH�LQ�JULJOLD�DOOR�VFRSR�GL�HYLWDUH�LQWDVDPHQWL� H� SUREOHPL� DOOD� SRPSD� GL� DVSLUD]LRQH� GHO� SR]]HWWR�� 3HU� WDOH� PRWLYR��VHWWLPDQDOPHQWH��VL�HIIHWWXDQR�DOPHQR�GXH�ULFDPEL�G¶DFTXD�QHO�SR]]HWWR��ROWUH�DG�XQD�YHULILFD��HG�HYHQWXDOH�SXOL]LD��GHOOH�JULJOLD�LQWHUQD�DOOR�VFUXEEHU�,� YDORUL� GHOO¶1+� DXPHQWDQR� IRUWHPHQWH� JLj� GRSR� XQ VROR� JLRUQR� GL� SHUPDQHQ]D�GHOO¶DFTXD�QHO�SR]]HWWR�GHOOR�VFUXEEHU��H�UHVWDQR��QHO�WHPSR�VXFFHVVLYR�FKH�SUHFHGH�LO�ULFDPELR��SL��R�PHQR�FRVWDQWL��FRVu�FRPH�FRQIHUPDWR�DQFKH�GDOO¶DQGDPHQWR�GHL�YDORUL�GHO�S+�GHOO¶DFTXD�GHOOR�VFUXEEHU��RJQL�ULFDPELR�GL�+�2�q�HYLGHQ]LDWR�GD�XQ�SLFFR�; ��
DQGDPHQWR�1+��LQ�DFTXD�VFUXEEHU
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�����%,2),/75,/H�FRQGL]LRQL�RSHUDWLYH�RWWLPDOL�SHU�XQD�FRUUHWWD�JHVWLRQH�GHL�ELRILOWUL�ULVXOWDQR���XPLGLWj�GHO�OHWWR�ELRILOWUDQWH����������DWWUDYHUVR�VFUXEEHU�H�VLVWHPD�GL�VSUX]]DWRUL���S+�������DGHJXDWD�FDSDFLWj�WDPSRQDQWH��DFTXD���WHPSHUDWXUD��������&��FRQGL]LRQL�RWWLPDOL�SHU�L�PLFURUJDQLVPL�DHUREL���SHUGLWH�GL�FDULFR���������.3D��EXRQD�VWUXWWXUD�GHO�PH]]R�����&RUJ !������DVVHQ]D�GL�FRPSRVWL��WRVVLFL�SHU�L�PLFURUJDQLVPL�
5LOLHYL�LQ�FRQWLQXR�

$QGDPHQWR�S+�����
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'�S+����'�S+����'�S+���'�S+���OLPLWH�PLQOLPLWH�PD[QXRYR�OLP�PD[

$QGDPHQWR�XPLGLWj���������
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$QGDPHQWR�WHPSHUDWXUD���&������
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'�7(�����&�'�7(�����&�'�7(�����&�'�7(�����&�OLPLWH�PLQ
OLPLWH�PD[

$QGDPHQWR�SHUGLWH�GL�FDULFR��3'������
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'�3'������PEDU�'�3'������PEDU�'�3'������PEDU�'�3'������PEDU�OLPLWH�PLQ
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S+�GHO�OHWWR�ELRILOWUDQWH�$L� VHQVL� GL� QRUPD� LO� S+� GHYH� HVVHUH� FRPSUHVR� LQ� XQ� UDQJH� WUD� ����� ,O� &HQWUR�7UDWWDPHQWR� )UD]LRQL�2UJDQLFKH� GL� &D¶� %DOGDFFL� KD� IRUPXODWR� DOO¶(QWH� GL� FRQWUROOR�$53$� XQD� ULFKLHVWD� XIILFLDOH� SHU� DXPHQWDUH� WDOH� UDQJH� D� ���� �F¶q� JLj� VWDWR� SDUHUH�IDYRUHYROH�GD�SDUWH�GL�$53$��PDQFD�VROR�O¶DXWRUL]]D]LRQH�SURYLQFLDOH��7DOH�YDORUH�YLHQH� ULOHYDWR� WUDPLWH� DSSRVLWD� VRQGD�SRVWD� VXO�PH]]R�� HG� q� ULIHULWR�DOOD�PDWULFH� VROLGD� GL� FXL� LO� ELRILOWUR� q� FRVWLWXLWR�� 'LYHUVDPHQWH�� LO� ULOLHYR� LQ� FRQWLQXR��FRPH� VRSUD� ULSRUWDWR� LQ� JUDILFR�� DYYLHQH� VX� XQD� PDWULFH� OLTXLGD� �SHUFRODWR� GHO�ELRILOWUR��� ,O� SHUFRODWR� q� FRQYRJOLDWR� HQWUR� SR]]HWWL� LQ� FHPHQWR�� QHL� TXDOL� UDFFRJOLH�DQFKH� OD� FRQGHQVD� FKH� ULVDOH� GDO� IRQGR� GHQWUR� OD� PDWULFH� �FDULFD� GL� 1+� H� TXLQGL�DOFDOLQD��� 4XDQGR� VL� HIIHWWXD� OD� EDJQDWXUD� GHO� OHWWR� ELRILOWUDQWH� VL� XWLOL]]D� DFTXD� GL�DFTXHGRWWR�PLVWD�DOO¶DFTXD�GHL�VHUYL]L��UDFFROWD�GDL�WHWWL����DFTXD�FRQ�S+�PHGLDPHQWH�LQWRUQR�D�YDORUL�GL��������LQROWUH��L�PLFURUJDQLVPL��GXUDQWH�OD�ORUR�D]LRQH�GHJUDGDWLYD�ULODVFLDQR� FDWDEROLWL� DFLGL� �1+�: 12���12��������� D]LRQH� FKH� YD� D� GHWHUPLQDUH� XQD�FRQVHJXHQWH�GLPLQX]LRQH�GHO�S+�GHO�OHWWR�ELRILOWUDQWH��$QDOLVL�KDQQR�FRQIHUPDWR�WDOH�DQGDPHQWR�

$OWUH�FRUUHOD]LRQL��LQ�VWXGLR�DWWXDOPHQWH��ULVXOWDQR�SDUWLFRODUPHQWH�LQWHUHVVDQWL��FLUFD�XQD�FRUUHWWD�PHVVD�D�UHJLPH�GL�WDOL�SUHVLGL�DPELHQWDOL��VWXGL�VWDWLVWLFL�UHODWLYL�DO�UDSSRUWR�WUD��L��XPLGLWj�UHODWLYD���XPLGLWj�GHO�OHWWR�ELRILOWUDQWH�� �LL�� WHPSHUDWXUD� DWPRVIHULFD� �� WHPSHUDWXUD� OHWWR� �VRQGD��� H� �LLL��WHPSHUDWXUD�ULOHYDWD�LQ�FRQWLQXR���WHPSHUDWXUD�OHWWR �VRQGD��
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����&21&/86,21,

,� GDWL� DFTXLVLWL� GDOOH� DQDOLVL� GL� SURFHVVR�� HG� HODERUDWL� SUHVVR� LO� &HQWUR� 7UDWWDPHQWR�)UD]LRQL� 2UJDQLFKH� +(5$� 6�S�$�� LQ� &D¶� %DOGDFFL� �51��� LQGXFRQR� DOOH� VHJXHQWL�FRQVLGHUD]LRQL�FRQFOXVLYH�
v 352&(662&RQGL]LRQL� GHO� VXEVWUDWR� UDFFRPDQGDWH� SHU� XQD� EXRQD� JHVWLRQH� GHO� WUDWWDPHQWR�ELRORJLFR�H��GL�FRQVHJXHQ]D��SHU�OD�VWDELOL]]D]LRQH�GHOOD�PDWULFH�RUJDQLFD�GL�SDUWHQ]D�LQ�WHPSL�UDSLGL��)RQWH�$13$�215��������

&RPSRVW�GL�TXDOLWj� ,QGLFH�GL�UHVSLUD]LRQH��,5�
6L� RVVHUYDQR� EXRQH� FRUUHOD]LRQL� FRQ� JOL� DOWUL� SDUDPHWUL� LQ� HVDPH�� D� VHQWRUH� GL� XQ�FRUUHWWR� DQGDPHQWR� JHQHUDOH� GHO� SURFHVVR� LQ� WRWR�� ,Q� SDUWLFRODUH�� ,5� GHQRWD�FRUUHOD]LRQL� PROWR� LQWHUHVVDQWL� �FRQIHUPDWH� GD� HOHYDWL� JUDGL� GL� FRQILGHQ]D� D�

SDUDPHWUR ,QWHUYDOOR� GL� LQWHUYDOOR�RWWLPDOH
5DSSRUWR�&�1 ������ ���� ����� ����8PLGLWj���� ���� �� ���� ��&RQFHQWUD]LRQH�RVVLJHQR���� ��� �����'LPHQVLRQH�SDUWLFHOOD��FP� ����� ��� YDULDELOHS+ ����� ��� ����� ���7HPSHUDWXUD���&� ���� �� ���� ��'HQVLWj�DSSDUHQWH��.J�Pñ� ����� �����
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VLJQLILFDWLYLWj� U���� �� FRQ�&�1� �U� ������� XPLGLWj� �U�� ����� H� WHPSR� GL� SHUPDQHQ]D� �U��������� SDUDPHWUL� FKLDYH� VWUHWWDPHQWH� FRQQHVVL� SHU� L� TXDOL� ULVXOWD� IRQGDPHQWDOH� XQ�DFFXUDWR� FRQWUROOR� GXUDQWH� WXWWH� OH� IDVL� GL� SURFHVVR�� /¶DQGDPHQWR� LQ� PDWXUD]LRQH�SULPDULD� q� SLXWWRVWR� LUUHJRODUH�� VHSSXU� GHFUHVFHQWH�� H� VL� VWDELOL]]D� VX� YDORUL� GL� ����PJ2��.J� 6�9�V�V�� K�� LQ� XVFLWD� GDO� VHWWRUH� ��� L� GDWL� LQ� SRVVHVVR� VRQR� SRFR�UDSSUHVHQWDWLYL� D� OLYHOOR� VWDWLVWLFR�� PD� O¶DQGDPHQWR� GL� ,5� ULVHQWH� IRUWHPHQWH� GL�PLFURFRQGL]LRQL� GL� FXPXOR� VSHVVR� OHJDWH� D� IDWWRUL� H[WUD�SURFHVVR� �SUREOHPL� GL�PDQXWHQ]LRQH� LQ� DUHD� ,� FRQ� DSHUWXUD� SRUWH� SHU� OXQJKL� WHPSL�� SUREOHPL� WHFQLFL�G¶LQVXIIOD]LRQH�� SUREOHPL� ULYROWDPHQWR� FXPXOR��� ,O� YDORUH� ILQDOH� VXOO¶DPPHQGDQWH��$&0��q�GL��������PJ2��.J�6�9�V�V��K�� ��D�FRQIHUPD GL�XQD�EXRQD�VWDELOLWj�ELRORJLFD�UDJJLXQWD� GDO� SURGRWWR� GRSR�PDWXUD]LRQH� VHFRQGDULD� �YDORUH� FKH� ULHQWUD� SHUDOWUR� QHL�UDQJH�RWWLPDOL�GL�SURFHVVR��H�QHL� OLPLWL�QRUPDWLYL���7DORUD�O¶,5�GHO�SURGRWWR� LQ�XVFLWD�SXz� VXELUH� XQ� LQFUHPHQWR� GL� YDORUH� �H� VXSHUDUH� L� YDORUL� PD[� GL� OHJJH� FRQVHQWLWL��SUREDELOPHQWH� GRYXWR� DOOH� IDVL� GL� YDJOLDWXUD� H� UDIILQD]LRQH� FRQ� FRQVHJXHQWL�ULYROWDPHQWL�� IDVL� UHVSRQVDELOL� GL� XQ� DUULFFKLPHQWR� GL� RVVLJHQR� �HG� XPLGLWj�� GL� FXL�O¶DWPRVIHUD�q�ULFFD�� LQ� WDO�FDVR�VL�SDUOHUj�GL�DPPHQGDQWH�IXRUL�VSHFLILFD��,O�PDWHULDOH�VWD]LRQD� QHO� ER[� GL� SULPD� PDWXUD]LRQH� SHU� XQ� WHPSR� RWWLPDOH�� FRQVLGHUD]LRQH�GHGXFLELOH�GDOOD�EXRQD�FRUUHOD]LRQH�FRQ�LO�WHPSR�GL�SHUPDQHQ]D�
� 8PLGLWj
1RUPDOPHQWH� LO� PDWHULDOH� LQ� HQWUDWD� GHQRWD� HOHYDWD� XPLGLWj� SHUFHQWXDOH� VX� YDORUL�VXSHULRUL�DOO¶����SUHYLVWD�GD�QRUPD� 'XUDQWH� LO�SURFHVVR� LQ�PDWXUD]LRQH�SULPDULD�VL�RVVHUYD� FRPXQTXH� XQ� EXRQ� GHFUHPHQWR� UHJRODUH�� FRQ� YDORUL� LQ� XVFLWD� GDO� VHWWRUH� ��LQWRUQR� DO� ���� �DQFKH� LQ� WDO� FDVR� SRVVRQR� FUHDUVL� PLFURFRQGL]LRQL� VLD� GL� SURFHVVR��SDVVDJJL�G¶DULD��QRQ�RVWDFRODWL�GDOOD� VWUXWWXUD�GHO�PDWHULDOH�� FKH�SRUWDQR�D�PDJJLRUL�SHUGLWH�G¶DFTXD�QHL�FXPXOL���VLD�GL�JHVWLRQH��FRPH�VRSUD�ULOHYDWR���FKH�LQIOXHQ]DQR�LO�ULOLHYR� GL� WDOH� SDUDPHWUR«SHU� WDOH� PRWLYR� FL� VL� FDXWHOD� RSHUDQGR� XQ� GRSSLR�FDPSLRQDPHQWR� VX� � SXQWL� GLIIHUHQWL�� �D H� �E���$� VHJXLWR� GHO� SHULRGR� LQWHUFRUVR� LQ�PDWXUD]LRQH� VHFRQGDULD� L� YDORUL� VL� ULDVVHVWDQR� HQWUR� UDQJH� RWWLPDOL� GL� SURFHVVR� �X��������D�FRQIHUPD�GHOO¶DYYHQXWD�VWDELOLWj�ELRORJLFD���H� O¶XPLGLWj�DSSDUH�EHQ�FRUUHODWD�FRQ�JOL� DOWUL�SDUDPHWUL�� VSHFLDOPHQWH�FRQ�&�1� �U� ������� ,5��U� �����H�S+��U� �������D�VLJQLILFDUH�LO�IDWWR�FKH�VH�VL�ULHVFH�D�PDQWHQHUH�XQ�OLYHOOR�GL�XPLGLWj�PDJJLRUH�GHO�����LQ� IDVH� $&7�� LO� SURFHVVR� GL� FRPSRVWDJJLR� DYYLHQH� LQ� PDQLHUD� DOTXDQWR� HIILFLHQWH��/¶XPLGLWj�q�FRQWUROODWD�WUDPLWH�EDJQDWXUD�GHL�FXPXOL��GD�FDOFROL��LQ�I[�GL�SRUWDWD�GHOOH�



���

SRPSH�H�GL�TXDQWLWj�GL�DFTXD�GHVLGHUDWD��QH�VFDWXULVFH�XQ�WHPSR�GL�EDJQDWXUD�GL�FLUFD���¶��JLRUQR��VROR�FRQ�DFTXD��QHOO¶XOWLPD�SDUWH�GHOOH�FRUVLH��VHQ]D�O¶DXVLOLR�GL�SHUFRODWR�DOOR�VFRSR�GL�HYLWDUH�SUREOHPL�GD�XQ�SXQWR�GL�YLVWD�PLFURELRORJLFR���7DORUD��QHO�ER[�GL�SULPD� PDWXUD]LRQH�� VL� q� QRWDWR� �QHL� SXQWL� FDPSLRQDWL�� XQD� ULGX]LRQH� GHO� YDORUH� GL�XPLGLWj� VX� YDORUL� EHQ� DO� GL� VRWWR� GHO� ����� TXHVWR� SRWUHEEH� HVVHUH� GRYXWR� DG� XQ�HFFHVVR�GL�DULD�LQVXIIODWD��LQHIILFDFH�GLPHQVLRQDPHQWR�GHOOH�SRUWDWH�G¶LQVXIIOD]LRQH��
� S+
0HGLDPHQWH� LO� YDORUH� LQ� HQWUDWD� ULVXOWD� DFLGR� �PDWULFL� LQ� LQJUHVVR� DOO¶LPSLDQWR�������IDVL� LQL]LDOL�$&7�������FRQ�WHQGHQ]D�DOO¶DXPHQWR�QHJOL�VWDGL�VXFFHVVLYL�GHO�SURFHVVR�VLQR�DG�DUULYDUH�DG�XQ YDORUH�PHGLR�GL�����LQ�]RQD����FRVu�FRPH�DWWHVR��$�FRQIHUPD�GL�XQ� EXRQ� DQGDPHQWR� GHOOH� GLQDPLFKH� HYROXWLYH� FRLQYROWH� LQ� TXHVWD� IDVH�� OH� EXRQH�FRUUHOD]LRQL�GHO�S+�FRQ�JOL�DOWUL�SDUDPHWUL�LQ�HVDPH��LQ�SDUWLFRODUH�FRQ�X���U� ������H��FRQ�&�1��U� �������H�FRPXQTXH�DQFKH�FRQ�LO�WHPSR�GL�UHVLGHQ]D��,O�SURGRWWR�LQ�XVFLWD�HYLGHQ]LD� XQ� S+� VXEDOFDOLQR� ������� FKH� ULVSHWWD� L� YDORUL� LQGLFDWL� DL� GHOO¶$OO�� ��&�GHO�'0����PDU]R�������D�PRGLILFD�GHOOD�/�������VXL�IHUWLOL]]DQWL�
� 7HPSHUDWXUD
1HOOH�SULPH�IDVL�GHO�SURFHVVR�VL�RVVHUYD�XQD�WHPSHUDWXUD�PHGLD�VXSHULRUH�D����&��PD�VRQR� VWDWL� UHJLVWUDWL� YDORUL� PDJJLRUL� DL� ���&� FKH� JDUDQWLVFRQR� LO� SURFHVVR� GL�SDVWRUL]]D]LRQH� GHO� PDWHULDOH�� 1HOOH� IDVL� ILQDOL�� SULPD� GHOO¶LQYLR� GHO� PDWHULDOH�DOO¶HGLILFLR�GL�VHFRQGD�PDWXUD]LRQH��OD�WHPSHUDWXUD�q�VSHVVR�PDJJLRUH�DL����&��IRUVH�GRYXWR�DO�WHQRUH�GL�XPLGLWj�PHGLD�SUHVHQWH��FLUFD������FKH�SHUPHWWH�DL�PLFURUJDQLVPL�GL� VYROJHUH� OD� ORUR� DWWLYLWj� GHJUDGDWLYL� HG� HVRWHUPLFD�� 8Q� GDWR� XQ� SR¶� DQRPDOR�RVVHUYDWR�q� LO�YDORUH�TXDVL�FRVWDQWH�GHOOD� WHPSHUDWXUD�QHL�SULPL�VWDGL�GHO�SURFHVVR�GL�PDWXUD]LRQH�� VLWXD]LRQH� FKH� LQYHFH� QRQ� VL� YHULILFD� QHO� ELRVWDELOL]]DWR��&Lz�SRWUHEEH�HVVHUH�GRYXWR�DO�IDWWR�FKH��D�FDXVD�GL�XQD�SHJJLRU�VWUXWWXUD�GL�FXPXOR��PLQRUH�SRURVLWj�ULVSHWWR�DO�ELRVWDELOL]]DWR��� VL�KD�PDJJLRU�GLIILFROWj�GL�SDVVDJJLR�GHOO¶DULD�FKH�TXLQGL�GLPLQXLVFH� LO� VXR� SRWHUH� GL� UDIIUHGGDPHQWR� VXOOD� PDVV� LQ� GHJUDGD]LRQH�� LQROWUH� LO�FRPSRVW� GL� TXDOLWj� SUHVHQWD� XQ� FRQWHQXWR� GL� VRVWDQ]D� RUJDQLFD�PDJJLRUH� ULVSHWWR� D�TXHOOD�GHO�ELRVWDELOL]]WR��LO�TXDOH�q�SL��ULFFR�GL�LQHUWL��SHU�FXL�VL�KD�XQ�VXEVWUDWR�VHPSUH�GLVSRQLELOH� DL� PLFURUJDQLVPL� FKH� SRVVRQR� FRQWLQXDUH� SL�� DJLOPHQWH� OH� UHD]LRQL� GL�VWDELOL]]D]LRQH� FRQ�SURGX]LRQH�GL�(�H�FDORUH�� ,Q�JHQHUDOH� OD� WHPSHUDWXUD�DSSDUH�EHQ�FRUUHODWD� FRQ� JOL� DOWUL� SDUDPHWUL� GL� SURFHVVR�� H� D� FRQIHUPD� GL� XQ� EXRQ� DQGDPHQWR�



���

JHQHUDOH�GL�TXHVW¶XOWLPR�VL�QRWD�XQ�FRUUHOD]LRQH�7�JJ�SDUL�D�U� ������FRQ�VLJQLILFDWLYLWj�DO�������SDUL�D�U���� ±�����
� 5DSSRUWR�&�1
6DOYR�LQ�HQWUDWD�DOOD�IDVH�$&7��DSSHQD�DOWR�������LO�YDORUH�RVVHUYDWR�ULHQWUD�QHL�UDQJH�RWWLPDOL� GL� SURFHVVR�� FRPH� GHQRWDQR� OH� RWWLPH� FRUUHOD]LRQL� DG� HOHYDWR� JUDGR� GL�VLJQLILFDWLYLWj� FRQ� X�� �U� ������� WHPSR� GL� UHVLGHQ]D� �U� ������� ,5� �U� ������ H� S+� �U�������� LQ� SDUWLFRODUH� OD� UHOD]LRQH� FRQ� ,5� WHVWLPRQLD� XQD� EXRQD� VWDELOLWj� ELRORJLFD�� D�FRQIHUPD� FKH� LO� SURFHVVR� SURFHGH� EHQH�� ,1�PDWXUD]LRQH� VHFRQGDULD� LO� UDSSRUWR�&�1�GHFUHVFH� FRPH� DWWHVR� ILQR� D� YDORUL�PHGL� GL� �������7DOYROWD� SXz� YHULILFDUVL� FKH�&�1�ULVXOWL� EDVVR� �������� JLj� QHO� PDWHULDOH� LQ� HQWUDWD�� TXHVWR� SXz� HVVHUH� LPSXWDELOH� DO�OXQJR�VWRFFDJJLR�GHO�PDWHULDOH�SULPD�GL�HQWUDUH�LQ�IDVH�$&7��VWRFFDJJLR�FKH�LQQHVFD�IDVL� ULGXWWLYH� FRQ� DXPHQWR� GHO� FRQWHQXWR� GL� D]RWR� LQ� IRUPD� DPPRQLDFDOH��9DORUL� GL�UDSSRUWR� HVWUHPDPHQWH� EDVVL� �ILQR� D� ���� SRVVRQR� HVVHUH� GRYXWL� DOOD� SUHVHQ]D� QHOOD�PLVFHOD� LQL]LDOH�GL�VIDOFLR�GD�JLDUGLQR��HUEHWWD���D� WDO�SUR�VL�SURYYHGH�DXPHQWDQGR�OD�FRQFHQWUD]LRQH�GL�D]RWR�FKH�VWLPROD�OD�FUHVFLWD�GL�PLFURUJDQLVPL�FDXVDQGR�XQ¶LQWHQVD�DWWLYLWj�GL�GHJUDGD]LRQH�FRQ�FRQVHJXHQWH�UDSLGR�HVDXULPHQWR�GL�RVVLJHQR��LQVWDXUDQGR�FRVu� FRQGL]LRQL� DQDHURELFKH� H� FRQVHJXHQWH� ULODVFLR� GL� DPPRQLDFD� FKH� GHWHUPLQD�SHUGLWD�GL�D]RWR�SHU�YRODWLOL]]D]LRQH�QHO�FRPSRVW�ILQDOH�
� 7HPSR�GL�SHUPDQHQ]D
0HGLDPHQWH� LO� PDWHULDOH� VWD]LRQH� QHO� ER[� GL� ELRVVLGD]LRQH� FLUFD� ��JJ�� OH� EXRQH�FRUUHOD]LRQL�RWWHQXWH�FRQIHUPDQR�L�FRUUHWWL�WHPSL�GL�SURFHVVR��/D�IDVH�GL�PDWXUD]LRQH�VHFRQGDULD�SXz�LPSOLFDUH�DQFKH�DOWUL�GXH�PHVL�GL�SURFHVVR��,O�PDWHULDOH�SXz�SHUPDQHUH�SL��WHPSR�QHOOH�FRUVLH�GL�ELRVVLGD]LRQH�LQ�FRQFRPLWDQ]D�FRQ�SUREOHPL�DOOD�ULYROWDWULFH�H�DL�QDVWUL�GL�FDULFR�� 6LVWHPD�GL�LQVXIIOD]LRQH�GHOO¶DULD,Q�JHQHUDOH�ULVXOWD�HIILFLHQWH��FRVu�FRPH�FRQIHUPDWR�GDOO¶DQGDPHQWR�GHOOD�WHPSHUDWXUD��SDVWRUL]]D]LRQH�JDUDQWLWD���JJ�!����&�����OD�SRUWDWD��������1P��K�SHU���¶�K�SHU�RJQL�VHWWRUH��GHYH�HVVHUH�VXIILFLHQWH�DIILQFKp�VLD�IDYRULWR�O¶DEEDVVDPHQWR�GHOOD�WHPSHUDWXUD�GHL� FXPXOL� �DO� ������ ROWUH� DOO¶RVVLJHQD]LRQH� GHJOL� VWHVVL� �DO� ������ HYLWDQGR� SHUz� GL�DVFLXJDUOL�WURSSR��DOWULPHQWL�ELVRJQHUj�LQWHUYHQLUH�SL��VSHVVR�FRQ�OD�EDJQDWXUD���
� $QDOLVL�ILQDOL
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,O�SURGRWWR�RWWHQXWR�ULVXOWD�VHQ]D�GXEELR�XQ�EXRQ�DPPHQGDQWH�FRPSRVWDWR�PLVWR�DG�XVR�DJURQRPLFR��VHEEHQH�SHU� OR�SL��YHQGXWR�SHU�PLVFHOH� LQ� WHUULFFL��DL�VHQVL�GHOOD�/��������� ,�YDORUL� ULHQWUDQR�SUHVVRFKp� WXWWL�HQWUR� L� OLPLWL�GL� OHJJH��TXDOFKH�SUREOHPD�q�FDXVDWR� GDL� PDWHULDOL� LQHUWL�� /D� EXRQD� VWDELOLWj� ELRORJLFD� q� FRQIHUPDWD� GDJOL� RWWLPL�YDORUL�GL�&RUJ��1RUJ �&�1�HG�LO�FRPSOHVVR�$FLGL�XPLFL�H�IXOYLFL��&LUFD�O¶HOHYDWD�SUHVHQ]D�GL�6WUHSWRFRFFKL�IHFDOL�����031�J�V�V����FRPXQTXH�HQWUR�L�OLPLWL�GL�OHJJH��TXHVWD�SXz�HVVHUH� OHJDWD� DOOH� PRYLPHQWD]LRQL� GHO� PDWHULDOH� LQ� PDWXUD]LRQH� VHFRQGDULD�� VRQR�GLIDWWL� XWLOL]]DWL� L� PHGHVLPL� PH]]L� RSHUDWLYL� FRQ� L� TXDOL� VL� PRYLPHQWD� LO�ELRVWDELOL]]DWR�� FRVu� FRPH� QHL� FDPSLRQDPHQWL�� QRUPDOPHQWH�� QRQ� YLHQH� HIIHWWXD�QHVVXQD�VWHULOL]]D]LRQH�GHJOL�VWUXPHQWL�LQ�GRWD]LRQH�
%LRVWDELOL]]DWR
� ,QGLFH�GL�UHVSLUD]LRQH��,5�
6L�RVVHUYD�XQ� DQGDPHQWR�GHFUHVFHQWH� LQ�PRGR� UHJRODUH�� SHU� LO� TXDOH� LO�PDWHULDOH�� LQ�XVFLWD�GDO�ER[�GL�SULPD�RVVLGD]LRQH��SUHVHQWD�YDORUL�RWWLPDOL�GL�����PJ2��.J�6�9�V�V��K����O¶DQGDPHQWR�FRPSOHVVLYR�ULVXOWD�VHPSUH�LQIHULRUH�DL�����PJ2��.J�6�9�V�V��K����,Q�JHQHUDOH�HYLGHQ]LD�EXRQH�FRUUHOD]LRQL�FRQ�JOL�DOWUL�SDUDPHWUL��RWWLPH�QHO�FDVR�GL�S+��U����� H� GL� WHPSR� GL� SHUPDQHQ]D� �U� ������ FRQ� JUDGR� GL� FRQILGHQ]D� DO� ������ SDUL�ULVSHWWLYDPHQWH� D� ±�� H� ±������ WXWWR� TXHVWR� FRQIHUPD� O¶DYYHQXWR� EXRQ� DQGDPHQWR� GL�SURFHVVR�� 6L� SXz� LQROWUH� QRWDUH� FRPH� VLD� ,5�� VLD� 7� GHQRWLQR� YDORUL� GL� FRUUHOD]LRQH�VLPLOL��TXHVWR�LQGLFD�FKH�VL�WUDWWD�GL�GXH�SDUDPHWUL�VWUHWWDPHQWH�FRQQHVVL��SHU�L�TXDOL�VL�UHQGH�QHFHVVDULR�XQ�DFFXUDWR�FRQWUROOR�GXUDQWH�WXWWR�LO�SURFHVVR��/¶,5�GHO�PDWHULDOH�LQ�XVFLWD� PRVWUD� XQ� RWWLPDOH� ���� PJ2��.J� 6�9�V�V�� K��� �� DL� VHQVL� GL� QRUPD� SUHYLVWL��UHQGHQGR�VRWWR�TXHVWR�SURILOR�LO�ELRVWDELOL]]DWR�DGDWWR�DOOR�VPDOWLPHQWR�LQ�GLVFDULFD�
� 8PLGLWj
0HGLDPHQWH� LO� YDORUH� ULHQWUD� QHL� UDQJH�RWWLPDOL� GL� SURFHVVR� ���������QRQRVWDQWH� LQ�]RQD� �� LO� FDPSLRQDPHQWR� DEELD� HYLGHQ]LDWR� XQD� QRWHYROH� ULGX]LRQH� GHO� SDUDPHWUR��GHFUHVFHQGR� DG� XQ� YDORUH� PHGLR� GL� ����� WDO� HYLGHQ]D� SXz� HVVHUH� VSLHJDWD� GD� XQ�SUHVXQWR�SDVVDJJLR�G¶DULD� LQ� IDVH�GL� FDPSLRQDPHQWR��SDVVDJJLR�QRQ�RVWDFRODWR�GDOOD�VWUXWWXUD�GHO�PDWHULDOH��FRQ�FRQVHJXHQWL�PDJJLRUL�SHUGLWH�G¶DFTXD�GDL�FXPXOL�



���

/¶X�� PRVWUD� LPSRUWDQWL� FRUUHOD]LRQL� FRQ� JOL� DOWUL� SDUDPHWUL�� VSHFLDOPHQWH� FRQ�WHPSHUDWXUD��U� ������� WHPSR�GL�SHUPDQHQ]D��U� �������,5��U� ������H�S+��U� �������DG�HYLGHQ]LDUH� FKH� VH� VL� ULHVFH� D�PDQWHQHUH�XQ� OLYHOOR�GL�XPLGLWj�!����� LO�SURFHVVR�GL�FRPSRVWDJJLR�HYROYH�LQ�PDQLHUD�HIILFLHQWH��/¶XPLGLWj�GHL�FXPXOL�q�FRQWUROODWD�WUDPLWH�EDJQDWXUD��GD�FDOFROL��LQ�I�GL�SRUWDWD�GHOOH�SRPSH�H�GHOOD�TXDQWLWj GL�DFTXD�GHVLGHUDWD��q�QHFHVVDULR�XQ�WHPSR�GL�EDJQDWXUD�GL�FLUFD���¶�JLRUQR��VROR�FRQ�DFTXD��LQ�]RQD����H�VHQ]D� LO� ULFLUFROR� GL� SHUFRODWR� DO� ILQH� GL� HYLWDUH� SUREOHPL� GD� XQ� SXQWR� GL� YLVWD�PLFURELRORJLFR��
� S+
,QL]LDOPHQWH� VL� RVVHUYD� XQD� VXEDFLGLWj� GRYXWD� SUREDELOPHQWH� D� TXDOFKH� YDORUH�DQRPDOR� IRUVH� OHJDWR� DOO¶HWHURJHQHLWj� GHO�PDWHULDOH� LQ� LQJUHVVR�� 3RL�� QHO� FRUVR� GHOOD�PDWXUD]LRQH� SULPDULD�� VL� ULVFRQWUD� XQ� DQGDPHQWR� FUHVFHQWH� ILQR� D� YDORUL� GL� ����� LQ�]RQD� ��� $� FRQIHUPD� FKH� LO� SURFHVVR� KD� XQ� EXRQ� DQGDPHQWR� VL� KDQQR� FRUUHOD]LRQL�SLXWWRVWR�EXRQH��RWWLPH�QHO�FDVR�GL�,5��U� ����� H�GHO�WHPSR�GL�SHUPDQHQ]D��U� �������,O�ULILXWR�LQ�XVFLWD�SUHVHQWD�YDORUL�PHGL�VXL������ULVSHWWDQGR�TXDQWR�UDFFRPDQGDWR�GDOOH�'HO��&RP��,QW�����OXJOLR������H�'HO��*LXQWD�5HJ����PDU]R������Q�����
� 7HPSHUDWXUD
,QL]LDOPHQWH� OD� WHPSHUDWXUD� VXSHUD� L� ���&� �FRQ� SXQWH� ULOHYDWH� VXSHULRUL� DL� ���&� D�JDUDQWLUH� L� SURFHVVL� GHJUDGDWLYL� GL� SDVWRUL]]D]LRQH��� SRL� VL� RVVHUYD� XQ� SURJUHVVLYR�GHFUHPHQWR�ILQR�D�YDORUL�LQ�XVFLWD�GDOOD�]RQD���GL����&��7DOH�DQGDPHQWR�q�GRYXWR�DOOD�VWUXWWXUD� DEEDVWDQ]D� SRURVD� GHO� PDWHULDOH� FKH� SHUPHWWH� XQD� EXRQD� DHUD]LRQH� GHL�FXPXOL�� JDUDQWHQGRQH� FRVu� LO� UDIIUHGGDPHQWR�� ,Q� JHQHUDOH�� DG� HFFH]LRQH� GL� &�1�� 7�SUHVHQWD�EXRQH�FRUUHOD]LRQL�FRQ�WXWWL�JOL�DOWUL�IDWWRUL�GL�SURFHVVR��U� ���� FRQ�X���
� 5DSSRUWR�&�1
,Q� WXWWH� H� TXDWWUR� OH� ]RQH� FDPSLRQDWH� O¶DQGDPHQWR�PHGLR� GL� WDOH� YDORUH� ULHQWUD� QHL�UDQJH� RWWLPDOL� GL� SURFHVVR� �WDORUD�PLFURFRQGL]LRQL� ULGXWWLYH�SRVVRQR� FRQGL]LRQDUH� LO�YDORUH��FRPH�VL�QRWD�QHO�SDVVDJJLR�]RQH������SHU�WDOH�UDJLRQL�SRWUHEEH�HVVHUH�VSLHJDWR�LO�SHUFKp�&�1�q�O¶XQLFR�SDUDPHWUR�FKH�QRQ�SUHVHQWD�EXRQH�FRUUHOD]LRQL���,Q�RJQL�FDVR�L�YDORUL�ULVFRQWUDWL�ODVFLDQR�HPHUJHUH�XQD�EXRQD�VWDELOLWj�ELRORJLFD�UDJJLXQWD�
� 7HPSR�GL�SHUPDQHQ]D



���

0HGLDPHQWH�LO�PDWHULDOH�VWD]LRQD�QHO�ER[�GL�SULPD�RVVLGD]LRQH����JLRUQL��6XELVFH�SRL�YDJOLDWXUD�� H� QRQ� QHFHVVLWj� GL� PDWXUD]LRQH� VHFRQGDULD�� ,O� WHPSR� GL� SHUPDQHQ]D�SUHVHQWD� FRUUHOD]LRQL� PROWR� EXRQH�� D� FRQIHUPD� FKH� LO� YDORUH� VRSUD� ULSRUWDWR� �IRUVH�VRYUDGLPHQVLRQDWR� GD� SUREOHPL� GL� DVSHWWR� ³WHFQRORJLFR´«PDQXWHQ]LRQH� QDVWUL��ULYROWDWULFH�� IHUPL�LPSLDQWR�� UDSSUHVHQWD� XQD� EXRQ� SHULRGR� SHU� L� SURFHVVL� GL�GHJUDGD]LRQH�LQ�DWWR�
� 6LVWHPD�GL�LQVXIIOD]LRQH�GHOO¶DULD,Q�JHQHUDOH�ULVXOWD�HIILFLHQWH��FRVu�FRPH�FRQIHUPDWR�GDOO¶DQGDPHQWR�GHOOD�WHPSHUDWXUD��SDVWRUL]]D]LRQH�JDUDQWLWD���JJ�!����&�����OD�SRUWDWD��������1P��K�SHU���¶�K�SHU�RJQL�VHWWRUH��GHYH�HVVHUH�VXIILFLHQWH�DIILQFKp�VLD�IDYRULWR�O¶DEEDVVDPHQWR�GHOOD�WHPSHUDWXUD�GHL� FXPXOL� �DO� ������ ROWUH� DOO¶RVVLJHQD]LRQH� GHJOL� VWHVVL� �DO� ������ HYLWDQGR� SHUz� GL�DVFLXJDUOL WURSSR��DOWULPHQWL�ELVRJQHUj�LQWHUYHQLUH�SL��VSHVVR�FRQ�OD�EDJQDWXUD���
� $QDOLVL�ILQDOL
,Q�JHQHUDOH�LO�PDWHULDOH�RWWHQXWR�SUHVHQWD�EXRQL�YDORUL�GL�VWDELOL]]D]LRQH��VL�QRWL�O¶,5���FRQ�XQ�EXRQ�S+�HQWUR� L� OLPLWL� SUHYLVWL� GDOOH�'HOLEHUH�GL� ULIHULPHQWR�� HG� LQ WDO� VHQVR�UDSSUHVHQWD� XQ� EXRQ�PDWULFH� SHU� OD� ULFRSHUWXUD�JLRUQDOLHUD�GHOOH�GLVFDULFKH��3XU�QRQ�SUHVHQWDQGR�SUREOHPL�GL�PHWDOOL�SHVDQWL��VL�HYLGHQ]LDQR�SUREOHPL�SHU�FLz�FKH�FRQFHUQH�L�PDWHULDOL�LQHUWL�H�SODVWLFL��ROWUH�D�YDORUL�IXRUL�OLPLWH�PD[�FLUFD�OD�SUHVHQ]D�GL�YHWUL��3HU�FLz�FKH�FRQFHUQH�LO�3&,�VL�KDQQR�YDORUL�PHGL�FKH�VL�DJJLUDQR�LQWRUQR�D�������.FDO�.J��SDUL� D� FLUFD� ������� .M�.J�� QHO� ULVSHWWR� GHOOH� DWWHVH� GL� QRUPD� �'/JV� ���������LQGLFDQWL� FKH� LO� PDWHULDOH� GD� DYYLDUH� LQ� GLVFDULFD� GHYH� SUHVHQWDUH� YDORUL� GHO� 3&,�LQIHULRUL�D��������.M�.J��7DORUD�SRVVRQR�FUHDUVL�SUREOHPL�GL�DHURGLIIXVLRQH�GL�SROYHUL��ELRSDUWLFRODWR�H�ELRDHURVRO��GXUDQWH�LO�FDULFR�GL�PDWHULDOH�LQ�XVFLWD��TXDORUD�TXHVWR�VL�SUHVHQWL� WURSSR� DVFLXWWR�� WDO� SUREOHPD� VL� ULVROYH� FRQ� XQ� DGHJXDWR� HG� LGRQHR�SURJUDPPD�GL�EDJQDWXUD�



���

v 6&58%%(5/R� VFUXEEHU� UDSSUHVHQWD� XQ� VLVWHPD� WHFQRORJLFR� GL� DEEDWWLPHQWR� DGRWWDWR� VLD� SHU� OH�SROYHUL�� VLD� SHU� OH� FRQFHQWUD]LRQL� GL� DPPRQLDFD�� SUHVHQWL� QHOOH� DULH� HVDXVWH�SURYHQLHQWL�GDOO¶DUHD�,��8Q�DVSHWWR�FULWLFR�q�UDSSUHVHQWDWR�GDOOD�SHUFH]LRQH�GHOO¶HVDWWR�PRPHQWR� LQ�FXL�FDPELDUH� O¶DFTXD�QHO�SR]]HWWR�GL�VFUXEEHU��TXHVWD�q� OHJDWD�QRQ�VROR�DOOD� FRQFHQWUD]LRQH� GHOO¶DPPRQLDFD� QHOOD� VROX]LRQH� DFTXRVD� �.SV�  � ����� J�O��� PD�DQFKH� DOOD� TXDQWLWj� GL� IDQJR� �SROYHUL� DEEDWWXWH� LQ� VROX]LRQH�� ULVFRQWUDWD�� LO� FXL�PRQLWRUDJJLR� q� XWLOH� SHU� HYLWDUH� LQWDVDPHQWL� DOOD� JULJOLD� GL� VFUXEEHU� H� SUREOHPL� DOOD�SRPSD� GHO� SR]]HWWR� ,� YDORUL� GHOO¶DPPRQLDFD� DXPHQWDQR� LQ� PDQLHUD� ULOHYDQWH� JLj��GRSR�XQ�VROR�JLRUQR�GL�SHUPDQHQ]D�GHOO¶DFTXD�QHO�SR]]HWWR�GL VFUXEEHU��H�UHVWDQR�SL��R�PHQR�FRVWDQWL�FRVu�FRPH�FRQIHUPDWR�DQFKH�GDOO¶DQGDPHQWR�GHO�S+�QHOOD�VWHVVD�

v %,2),/75,
� 5LOLHYL�LQ�FRQWLQXR�
9DORUL�RWWLPDOL�SHU�XQD�FRUUHWWD�PHVVD�D�UHJLPH�GHL�ELRILOWUL�
��8PLGLWj�GHO�OHWWR�ELRILOWUDQWH����������DWWUDYHUVR VFUXEEHU�H�VLVWHPD�GL�VSUX]]DWRUL��
��S+�������VX�PDWULFH�OLTXLGD���DGHJXDWD�FDSDFLWj�WDPSRQDQWH��DFTXD����7HPSHUDWXUD��������&��FRQGL]LRQL�RWWLPDOL�D]LRQH�PLFURUJDQLVPL�DHUREL����3HUGLWH�GL�FDULFR���������.3D��EXRQD�VWUXWWXUD�����&RUJ !������YDORUH�OLPLWH�VRYUDGLPHQVLRQDWR��FRPH�ULVFRQWUDWR�GD�OHWWHUDWXUD����$VVHQ]D�FRPSRVWL��WRVVLFL�SHU�L�PLFURUJDQLVPL�,� YDORUL� LQ� FRQWLQXR�� PRQLWRUDWL� HG� HODERUDWL� SUHVVR� O¶LPSLDQWR�� VRQR� LQ� OLQHD� FRQ�TXDQWR� ULSRUWDWR� GDL� FULWHUL� JHQHUDOL� VXJJHULWL� GDO�&RPLWDWR�5HJLRQDOH� ,QTXLQDPHQWR�$WPRVIHULFR�(PLOLD�5RPDJQD��&5,$(5���3RVVRQR WDORUD�FUHDUVL�SUREOHPL�GRYXWL�DG��DFFXPXOR�GL�FRQGHQVD�DOO¶LQWHUQR�GHOOH�VRQGH�GL�ULOLHYR�GHOO¶XPLGLWj��FRQ�HYLGHQ]D�GL�YDORUL� GL� IRQGR� VFDOD��� D� WDO� SUR� VL� UHQGRQR� QHFHVVDULH� PDQXWHQ]LRQL� JLRUQDOLHUH��VRSUDWWXWWR�LQ�LQYHUQR��GXUDQWH�L�SHULRGL�LQ�FXL�VL�QRWD�XQ¶HOHYDWD�XPLGLWj��DOOR�VFRSR�GL��HYLWDUH� GL� EUXFLDUH� OH� VFKHGH� 3OF� GL� VRQGD� $OWUL� SUREOHPL� GL� PDQXWHQ]LRQH� VRQR�LQHUHQWL�OD�SXOL]LD�GHL�WXEL�FKH�SRUWDQR�O¶DULD�YHUVR�OD�VRQGD��GD�DFTXD��IDQJR��H�FRORQLH�IXQJLQH�



���

� &RQVLGHUD]LRQL�VXOOD�IDVH�GL�VWXGLR�
,QL]LDOPHQWH� VL� VRQR� ULVFRQWUDWL� HOHYDWL� YDORUL� GHOOH� 82H GRYXWL� SUHVXPLELOPHQWH�DOO¶LQWHQVR�RGRUH�GL�IRQGR�GHO�ELRILOWUR�VWHVVR��FRVu�FRPH�DOWH�FRQFHQWUD]LRQL�GL�72&�IRUVH� OHJDWH� DOOH�PROHFROH� DURPDWLFKH� �DFLGL� RUJDQLFL� YRODWLOL�� SUHVHQWL� QHO�PDWHULDOH�OHJQRVR��H�FRPXQTXH�DQFKH�QHOOH�DULH�HVDXVWH�LQ�DUULYR�GDOO¶DUHD�GL�ELRVVLGD]LRQH���6RODPHQWH�XQ¶DQDOLVL�KD�GHQRWDWR�YDORUL�HOHYDWL�QHOOD�FRQFHQWUD]LRQH�GL�SROYHUL��GRYXWL�TXDVL�VLFXUDPHQWH�DL SURFHVVL�GL�YDJOLDWXUD�GHO�PDWHULDOH��HYLGHQWHPHQWH�PROWR�VHFFR�H��TXLQGL��SROYHURVR��QHOO¶HGLILFLR�GL�VHFRQGD�PDWXUD]LRQH�DGLDFHQWH�L�ELRILOWUL�3UHVVRFKp� WXWWL� L� FDPSLRQDPHQWL� HYLGHQ]LDQR�HOHYDWL�YDORUL�GL�1+� �!��PJ�1P���� VL�VXSSRQH�FKH�OD�SUHVHQ]D�GL�WDOH�LQTXLQDQWH�VLD�GD�FRUUHODUH�DL�WUDVSRUWL�GHL�IOXVVL�G¶DULD�LQ� DUULYR� GDO� ER[� GL� ELRVVLGD]LRQH�� GDWR� FKH� QHL� FXPXOL� VL� ULVFRQWUDQR� FRPXQTXH�VDFFKH�DQDHURELFKH�HQWUR�OH�TXDOL�V¶LQQHVFDQR�IHQRPHQL�ULGXWWLYL�� ,�YDORUL�SL��HOHYDWL�GL�DPPRQLDFD�VL�VRQR�UHJLVWUDWL�FRQWHPSRUDQHDPHQWH�VLD�DO�PDO�IXQ]LRQDPHQWR�GHOOR�VFUXEEHU��VLD�DOO¶HFFHVVLYD�EDJQDWXUD�GHOOD�PDWULFH�ELRORJLFD�LQ�DUHD�,�
4XHVW¶XOWLPD� FRQGL]LRQH�� LQ� SDUWLFRODUH�� q� UHVSRQVDELOH� GHOOD� IRUPD]LRQH� GL�PLFURDPELHQWL� � DQDHURELRWLFL� DOO¶LQWHUQR� GHO� OHWWR ELRILOWUDQWH� HQWUR� FXL� L�PLFURUJDQLVPL�DHURELFL�YHQJRQR�VRVWLWXLWL�GD�TXHOOL�DQDHURELRWLFL��D�VXSSRUWR�GL�TXHVWD�HYLGHQ]D� LSRWHWLFD�� DQFKH� OR� VWDWR�GHO� SHUFRODWR�GHL� ELRILOWUL�� SHU� LO� TXDOH� FL� VL� UHQGH�VXELWR�FRQWR� VH� LO�ELRILOWUR�q�R�PHQR� LQ�DHURELRVL�DQDOL]]DQGR���SDUDPHWUL� �JUD]LH�DL�TXDOL�VL�GHQRWD�OR�VWDWR�GL�GHJUDGR�H�IXQ]LRQDPHQWR�GHL�ELRILOWUL���
� S+��
� 3RWHQ]LDOH�UHGR[�
� $FLGLWj�YRODWLOH�
� &2'�



���

v $/75(�&216,'(5$=,21,
� 6RYYDOOR�
$� VHJXLWR� GL� ULFLUFROR� �VRYYDOOR� UHLPPHVVR� LQ� HQWUDWD��� LO� VRYYDOOR� ULPDQHQWH� YLHQH�VPDOWLWR�LQ�GLVFDULFD��$QDOLVL�VXO�PDWHULDOH�LQ�RJJHWWR�GHQRWDQR�HOHYDWL�YDORUL�GHO�3&,��DG� HV�� VRYYDOOR� GHO� ������¶��� KD� 3&,�  � ������� .M�.J��� LQ� EDVH� D� TXHVW¶HYLGHQ]D��ULVXOWHUHEEH� IRUVH� SL�� FRQYHQLHQWH� LQYLDUH� WDO� PDWHULDOH� D� WHUPRYDORUL]]D]LRQH��,PSLDQWR� GL� WHUPRYDORUL]]D]LRQH� +(5$� 6�S�$�� GL� &RULDQR� �51�� ��� VLD� SHU�FDUDWWHULVWLFKH� LQWULQVHFKH� DO� PDWHULDOH� VWHVVR�� VLD� SHU� HYLWDUH� JOL� LQJHQWL� FRVWL� GL�VPDOWLPHQWR� �WUDWWDQGRVL�FRPXQTXH�GL�XQ� LPSLDQWR�GL�SURSULHWj�+(5$���FRVWL�FKH�VL�OLPLWHUHEEHUR�XQLFDPHQWH�D�TXHOOL�GL�WUDVSRUWR�
� ,QVDFFKHWWDPHQWR�&RPSRVW�GL�TXDOLWj
,O� SURGRWWR�&RPSRVW� GL� TXDOLWj� $PPHQGDQWH� &RPSRVWDWR� 0LVWR� ULVXOWHUHEEH�VHQ]¶DOWUR� QRELOLWDWR�� LQ� IDVH� GL� PHUFDWR�� TXDORUD� IRVVH� SUHGLVSRVWD� XQD� ]RQD� �DG�HVHPSLR��O¶DUHD�GHO�OLPLWURIR�YHFFKLR�LPSLDQWR��SHU�O¶LQVDFFKHWWDPHQWR�SUH�YHQGLWD�GHO�SURGRWWR� $&0�� 7DOH� IDVH� SRWUHEEH� VFRQJLXUDUH� JUDQ� SDUWH� GHL� SUHJLXGL]L� FKH� L�SRWHQ]LDOL�DFTXLUHQWL�GL�IHUWLOL]]DQWL�DYDQ]DQR�QHL�FRQIURQWL�GL�XQ�SURGRWWR�FKH��VHSSXU�SHU�YLD�QDWXUDOH��GHULYD�GDO�WUDWWDPHQWR�GL�ELRPDVVH�GL�ULILXWR�
� $UHD�,,�
/D�FKLXVXUD�WRWDOH�GHOO¶DUHD�GL�VHFRQGD�PDWXUD]LRQH�FRQWULEXLUHEEH�LQ�PRGR�QRWHYROH�DG� XQ� ULOHYDQWH� GHFUHPHQWR� GHOO¶DHURGLIIXVLRQH� GHOOH� SROYHUL� VYLOXSSDWH� GXUDQWH� L�SURFHVVL�GL�YDJOLDWXUD�GHL�FXPXOL�
,QROWUH��FLUFD�OD�SHULRGLFD�EDJQDWXUD�GL�WDOL�FXPXOL�DO�ILQH�GL�JDUDQWLUH�L�UHVLGXL�SURFHVVL�GHJUDGDWLYL�� VDUHEEH� QHFHVVDULR� SUHGLVSRUUH� XQ� GLIIXVRUH� DFTXRVR� PROHFRODUH� SHU�HYLWDUH� GL� EDJQDUH� GLVRPRJHQHDPHQWH� OD� PDVVD�� FRPH� WXWWRUD� DYYLHQH� DWWUDYHUVR�EDJQDWXUD�D�JRPPD��SXQWLIRUPH��H�GL�VFDUVD�SRUWDWD���



���



$33(1',&(�± )272�,03,$172
&(1752�75$77$0(172�)5$=,21,�25*$1,&+(�± ,PSLDQWR�GL�&D¶�%DOGDFFL��51��± +(5$�6�S�$���

$UHD�SHVDWXUD�PH]]L�WUDVSRUWDQWL�PDWULFL�RUJDQLFKH�DOO¶LPSLDQWR��(GLILFLR�*�

$UHD�GL�FRQIHULPHQWR��VWRFFDJJLR�H�PLVFHOD]LRQH�PDWULFL�RUJDQLFKH��(GLILFLR�$�



$UHD�GL�PDWXUD]LRQH�SULPDULD��R�GL�ELRVVLGD]LRQH���(GLILFLR�%�

$UHD�GL�VHFRQGD�PDWXUD]LRQH��(GLILFLR�(�



$UHD�GL�VWRFFDJJLR�ILQDOH��(GLILFLR�)� 6H]LRQH�ULFHYLPHQWR�WULWXUD]LRQH�IUD]LRQH�OLJQRFHOOXORVLFD

6FUXEEHU %LRILOWUR

&DPSLRQDPHQWL ,O�³&DSR�LPSLDQWR´



*/266$5,2
$FLGL�JUDVVL�YRODWLOL��DFLGL�RUJDQLFL�FDUDWWHUL]]DWL�GD�XQ�EDVVR�SHVR�PROHFRODUH�$HURELFR��VL�GLFH�GL�SURFHVVR�DWWXDWR�GDOO¶D]LRQH�GL�PLFURUJDQLVPL�FKH�QHFHVVLWDQR�GL�FRQGL]LRQL�DPELHQWDOL�FDUDWWHUL]]DWH�GDOOD�GLIIXVD�SUHVHQ]D�GL�RVVLJHQR�OLEHUR�$FLGL� XPLFL�� IUD]LRQH� GHOO¶KXPXV� FRVWLWXLWD� GD� VRVWDQ]H� GL� FRORUH� EUXQR� VFXUR� FKH�SUHFLSLWDQR�SHU�DFLGLILFD]LRQH�GHOO¶HVWUDWWR�LQ�DOFDOL�GL�XQ�WHUUHQR�R�GL�XQ�FRPSRVW��,O�ORUR�FRQWHQXWR�QHO�FRPSRVW�DXPHQWD�FRO�SURJUHGLUH�GHO�SURFHVVR�$HUD]LRQH��RSHUD]LRQH�ILQDOL]]DWD�D�SRUWDUH� LQ�FRQWDWWR�O¶DULD�FRQ�OD�PDWULFH�RUJDQLFD�VRWWRSRVWD�D�FRPSRVWDJJLR��PHGLDQWH�PRYLPHQWD]LRQH��ULYROWDPHQWR�R�YHQWLOD]LRQH��LQ�PRGR�GD�JDUDQWLUH�XQ�PHWDEROLVPR�PLFURELFR�D�FDUDWWHUH�SUHYDOHQWHPHQWH�DHURELFR�$HURELFR��RUJDQLVPR�SURFHVVR�FKH�ULFKLHGH�R��SHU�YLYHUH�DWWXDUVL�$JHQWL�SDWRJHQL��EDWWHUL��YLUXV�R�SLFFROL�RUJDQLVPL�SOXULFHOOXODUL��SURWR]RL��IXQJKL��FKH�FDXVDQR� PDODWWLH� DOO¶XRPR� R� DOOH� SLDQWH� FROWLYDWH�� /¶LQVRUJHUH� GHOOD� PDODWWLD� �R�LQIH]LRQH�� GLSHQGH� GDO� QXPHUR� GL� SDWRJHQL�� GDOOD� ORUR� YLUXOHQ]D�� H� GDOOD� UHFHWWLYLWj�GHJOL�LQGLYLGXL�$LD�� SODWHD� SDYLPHQWDWD� GHVWLQDWD� DOOD� SUHSDUD]LRQH� GHL� PDWHULDOL� LQ� HQWUDWD� DOOD�VWD]LRQH� GL� FRPSRVWDJJLR� �DLD� GL� ULFH]LRQH��� DOOD� IDVH� GL� FRPSRVWDJJLR� DWWLYR� QHL�VLVWHPL�LQ�FXPXOR��DLD�GL�VWDELOL]]D]LRQH��RYYHUR�DOOD�IDVH�GL�ILQLVVDJJLR�GHO�FRPSRVW��DLD�GL�PDWXUD]LRQH��
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XPLGLWj�� IUD]LRQH� R� SHUFHQWXDOH� GL� XQD� PDWULFH� UDSSUHVHQWDWD� GDOO¶DFTXD�� YLHQH�VROLWDPHQWH�HVSUHVVD�VXOOD�EDVH�GHO�SHVR�IUHVFR�XPLILFD]LRQH��SURFHVVR�DWWXDWR�GD�PLFURUJDQLVPL�FKH�FRPSRUWD�OD�VLQWHVL�GL�FRPSRVWL�DG�HOHYDWR�SHVR�PROHFRODUH�H�GL�OHQWD�GHJUDGD]LRQH��YDJOLDWXUD� �R� ILQLVVDJJLR��� RSHUD]LRQH� FKH� FRQVHQWH� GL� VHSDUDUH� OH� SDUWLFHOOH� GL� XQ�FRPSRVW� LQ� FODVVL� JUDQXORPHWULFKH� GLIIHUHQWL�� VHUYH� D� UDIILQDUH� LO� FRPSRVW� H� SXz�DYYHQLUH� FRQ� YDJOL� GLIIHUHQWL� SHU� FDUDWWHULVWLFKH� WHFQRORJLFKH�� GD� WDOH� RSHUD]LRQH�GHULYDQR�GXH�IUD]LRQL��LO�FRPSRVW��HG�LO�VRYYDOOR��IUD]LRQH�SL��JURVVRODQD��YLUXV�� HQWLWj� ELRORJLFD� D� VWUXWWXUD� QRQ� FHOOXODUH�� GRWDWD� GL� VSHFLILFLWj� G¶RVSLWH��DOO¶LQWHUQR� GHO� TXDOH� DYYLHQH� OD� UHSOLFD]LRQH� FRQ� FRQVHJXHQWH� OLVL� GHOOH� FHOOXOH�LQIHWWDWH�� L� YLUXV� VRQR� JOL� DJHQWL� FDXVDOL� GL� QXPHURVH� PDODWWLH� H� SRVVRQR� HVVHUH�DVVRFLDWL� DOOH� PDWULFL� IUHVFKH� GHVWLQDWH� DO� FRPSRVWDJJLR�� GHFDGRQR� GXUDQWH� LO�SURJUHGLUH�GHO�SURFHVVR�YRODWLOL]]D]LRQH��ULODVFLR�LQ�DWPRVIHUD�GL�VRVWDQ]H�DOOR�VWDWR�JDVVRVR�



/,1.�87,/,

� &RPSRVWDJJLR�LQ�,WDOLD
KWWS���ZZZ�ULILXWLQIRUPD�LWKWWS���ZZZ�FRPSRVW�LWKWWS���ZZZ�DVHWVHUYL]L�LW�LPSLDQWLKWWS���ZZZ�VDQJLRUJLRLQVLHPH�LWKWWS���ZZZ�O\PSKD�LWKWWS���ZZZ�DPLDW�LWKWWS���ZZZ�FRPSRVW�IDUHYHUGH�LWKWWS���ZZZ�GLVWLQWLULILXWL�LWKWWS���ZZZ�DPLDULPLQL�LWKWWS���ZZZ�FRPXQLWDPRQWDQDJUDQVDVVR�LWKWWS���ZZZ�PRQ]DIORUD�LWKWWS���ZZZ�ELRSXJOLD�LWKWWS���ZZZ�VLUWHFDPELHQWH�LWKWWS���ZZZ�FRPSRVWDJJLR�FRPKWWS���ZZZ�JHRIRU�LWKWWS���ZZZ�DUSDW�WRVFDQD�LWKWWS���ZZZ�WHFQRORJLHDSSURSULDWH�LWKWWS���ZZZ�YHQHWRDJULFROWXUD�LWKWWS���ZZZ�JHRYHUGH�FKKWWS���ZZZ�ULILXWLODE�LWKWWS���ZZZ�FROGLUHWWL�LWKWWS���ZZZ�FRQIDJULFROWXUD�LWKWWS���ZZZ�FRQWUDVWR�LW



� &RPSRVWDJJLR�QHO�PRQGRKWWS���ZZZ�FRPSRVWLQJFRXQFLO�RUJ��XVD�KWWS���ZZZ�FRPSRVW�RUJ��FDQDGD�KWWS���ZZZ�YODFR�EH��EHOJLR�KWWS���ZZZ�EJNHY�GH��JHUPDQLD�KWWS���ZZZ�YYDY�QO��RODQGD�KWWS���ZZZ�FRPSRVW�RUJ�XN���JUDQ�EUHWDJQD�KWWS���ZZZ�NRPSRVW�DW��DXVWULD�KWWS���ZZZ�FRPSRVW�LW��LWDOLD�KWWS���ZZZ�FRPSRVWQHWZRUN�LQIR��HXURSD�
� &HQWUL�GL�ULFHUFD
KWWS���ZZZ�FRUGLV�OX�HQ�KRPH�KWPO�KWWS���ZZZ�FUSD�LWKWWS���ZZZ�LVPDD�LWKWWS���ZZZ�PRQ]DIORUD�LW�KWPO�KRPH�SKS��KWWS���ZZZ�LVQS�LW�GHIDXOW�KWP�KWWS���ZZZ�DJUDULD�LW�RVVHUYDWRULR�LWD�IUDPH�KWP�KWWS���ZZZ�IHGHUFKLPLFD�LWKWWS���ZZZ�LFUDP�LWKWWS���ZZZ�LVVGV�LW
� ,VWLWX]LRQL�
KWWS���ZZZ�SDUODPHQWR�LW�KWWS���ZZZ�JRYHUQR�LWKWWS���ZZZ�PLQDPELHQWH�LW�VLWR�KRPH�DVS�KWWS���ZZZ�GVWQ�LWKWWS���ZZZ�SROLWLFKHDJULFROH�LWKWWS���ZZZ�PLQLVWHURVDOXWH�LW�KWWS���ZZZ�VLQDQHW�DQSD�LW�KWWS���ZZZ�HQHD�LW�KWWS���ZZZ�LQHD�LW�



KWWS���ZZZ�DUVLD�WRVFDQD�LW�KWWS���ZZZ�LDPE�LW�KRPHLW�KWPO�KWWS���ZZZ�UHJLRQL�LW�KWWS���ZZZ�XSLQHW�LWKWWS���ZZZ�DQFL�LW�KWWS���ZZZ�DQFL�LW�FRQI��FIP�KWWS���ZZZ�FQU�LWKWWS���ZZZ�LVWDW�LWKWWS���ZZZ�HXURSDUO�HX�LQW�KWWS���HXURSD�HX�LQW�KWWS���XH�HX�LQW�LW�VXPP�KWP�KWWS���HXURSD�HX�LQW�FRPP�HQYLURQPHQW�LQGH[BHQ�KWP�KWWS���ZZZ�HHD�HX�LQW�KWWS���ZZZ�FXULD�HX�LQW�KWWS���HXURSD�HX�LQW�HXURVWDW�KWPO�KWWS���ZZZ�HLRQHW�HX�LQW�KWWS���ZZZ�XQHS�RUJ�KWWS���ZZZ�RHFG�RUJ�KWWS���ZZZ�ZKLWHKRXVH�JRY�FHTKWWS���ZZZ�HSD�JRYKWWS���ZZZ�XVGD�JRYKWWS���ZZZ�SURYLQFLD�E]�LWKWWS���ZZZ�UHJLRQH�FDPSDQLD�LWKWWS���ZZZ�UHJLRQH�HPLOLD�URPDJQD�LWKWWS���ZZZ�UHJLRQH�YHQHWR�LWKWWS���ZZZ�UHJLRQH�ORPEDUGLD�LWKWWS���ZZZ�DUSDE�LW
� 0LQLVWHUL�GHOO
DPELHQWH�QHOO
XQLRQH�HXURSHD
KWWS���ZZZ�EPOI�JY�DW�HQ���DXVWULD�KWWS���ZZZ�LUFHOLQH�EH��EHOJLR�KWWS���ZZZ�PHP�GN�XNLQGH[�KWP��GDQLPDUFD�KWWS���ZZZ�Y\K�IL�HQJ��ILQODQGLD�KWWS���ZZZ�HQYLURQQHPHQW�JRXY�IU��IUDQFLD�



KWWS���ZZZ�EPX�GH�IVHW�����SKS��JHUPDQLD�KWWS���ZZZ�PLQHQY�JU��JUHFLD�KWWS���ZZZ�HQYLURQ�LH��LUODQGD�KWWS���ZZZ�PLQYURP�QO�PLQYURP�SDJLQD�KWPO"LG ������SDHVL�EDVVL�KWWS���ZZZ�LSDPE�SW��SRUWRJDOOR�KWWS���ZZZ�PPD�HV��VSDJQD�KWWS���ZZZ�HQYLURQ�VH��VYH]LD�KWWS���ZZZ�GHWU�JRY�XN��JUDQ�EUHWDJQD�
� $VVRFLD]LRQL
KWWS���ZZZ�LVZD�RUJ�KWWS���ZZZ�LVZD�LW�KWWS���ZZZ�OHJDPELHQWH�FRP�KWWS���ZZZ�ZZI�LW��KWWS���ZZZ�HFRLVWLWXWR�YHQHWR�LW��KWWS���ZZZ�FRPSRVWLQJFRXQFLO�RUJ�
� 5LYLVWH�DPELHQWDOL�
KWWS���ZZZ�FORURILOOD�LW�KWWS���ZZZ�H�JD]HWWH�LW�LQGH[�KWP�KWWS���ZZZ�OHJDPELHQWH�RUJ�DWWLYLWD�HFRVSRUWHOOR�SULPDSDJLQD�SKS�KWWS���ZZZ�ULFLFODUH�QHW�KWWS���ZZZ�ULILXWLODE�LWKWWS���ZZZ�ULILXWLQIRUPD�LW�KWWS���ZZZ�UHWHDPELHQWH�LW�KWWS���ZZZ�HGLH�QHW�LQGH[��KWPO�KWWS���ZZZ�HQQ�FRP�QHZV�LQGH[�DVS�KWWS���ZZZ�HQYLUROLQN�RUJ�KWWS���ZZZ�ZRUOGHQYLURQPHQW�FRPKWWS���ZZZ�LQIRUPDWRUHDJUDULR�LW��KWWS���ZZZ�LOYHUGHHGLWRULDOH�FRPKWWS���ZZZ�DUYDQ�LW�KWWS���ZZZ�DLDE�LW�



KWWS���ZZZ�DPDE�LW�KWWS���ZZZ�ODEXRQDWHUUD�LW�



5,1*5$=,$0(17,
'HVLGHUR� VLQFHUDPHQWH� ULQJUD]LDUH� *LXVHSSH� �XQ� JUDQGH����� $QGUHD�� %HWW\�� OD�'RWW�VVD�6DFFKLQL�� O¶,QJ��'UDGL�� LO�3URI��0RUVHOOL��7DO�4XDOH�� H� WXWWL� L� UDJD]]L�GHO�&HQWUR�7UDWWDPHQWR�)UD]LRQL�2UJDQLFKH� � +(5$�6�S�$��GL�&D¶�%DOGDFFL��51���SHU�RJQL� IRQGDPHQWDOH� FRQVLJOLR�� SHU� RJQL� XWLOH� VXJJHULPHQWR�� PD� VRSUDWWXWWR� SHU�O¶HVWUHPD� FRUGLDOLWj� H� GLVSRQLELOLWj� FKH� KDQQR� UHVR� XQLFD� TXHVWD� HVSHULHQ]D� GL�6WDJH�
8Q� VHQWLWR� DEEUDFFLR� GDO� FXRUH� D� -RQDWKDQ�� &RQWUDVWR�� 5REHUWR�� 2UQHOOD�� .DWLD��3DROR�� $QGUHD�� 0DUFR� H� D� WXWWL� L� FROOHJKL� GHO� 0DVWHU�� SHU� O¶DPLFL]LD�� OD�FROODERUD]LRQH�� OD� IRU]D� H� O¶DSSRJJLR� FKH� LQ� TXHVWL� PHVL� PL� KDQQR� VHPSUH�GLPRVWUDWR�
,QILQH��XQ�ULQJUD]LDPHQWR�SDUWLFRODUH�DL�PLHL�JHQLWRUL��D�PLD�VRUHOOD�&ODXGLD�HG�DL�PLHL�QRQQL«VLHWH�OD�PLD�YLWD�



%,%/,2*5$),$
>�@�$$�99�� ������� ± &RPSRVW� GL� TXDOLWj��$QQXDULR� �����������&RQVRU]LR� ,WDOLDQR�&RPSRVWDWRUL�� FRQ� OD� FROODERUD]LRQH� GL� &�5�3�$�� � &HQWUR� 5LFHUFKH� 3URGX]LRQH�$QLPDOL��H�GL��6FXROD�$JUDULD�GHO�3DUFR�GL�0RQ]D��,O�9HUGH�HGLWRUH��SS����
>�@� $$�99�� ������� ± 5LILXWL� OLTXLGL�� JUDQXODUL�� SDVWRVL� H� IDQJKL�� &DPSLRQDPHQWR�PDQXDOH�H�SUHSDUD]LRQH�HG�DQDOLVL�GHJOL�HOXDWL��1RUPD�LWDOLDQD��81,�������
>�@� $$�99�� ������� ± 4XDOLWj� GHOOH� DFTXH�� *XLGD� DO� FDPSLRQDPHQWR� GHL� IDQJKL�SURYHQLHQWL� GD� DWWLYLWj� GL� WUDWWDPHQWR� GHOOH� DFTXH� GL� VFDULFR��1RUPD� LWDOLDQD�� 81,���������
>�@�$$�99�� �������± &KLPLFD�GHO�6XROR��&RRUGLQDWRUH�3DROR�6HTXL��3DWUzQ�HGLWRUH��SS�����
>�@� $&&2772� (�� ������� ± ,WHU� DPPLQLVWUDWLYR� SHU� OD� UHDOL]]D]LRQH� H� OD� JHVWLRQH�GHJOL�LPSLDQWL�GL�FRPSRVWDJJLR��&RQVRU]LR�1D]LRQDOH�&RPSRVWDWRUL��DWWL�GHO����&RUVR�1D]LRQDOH� GL� 3HUIH]LRQDPHQWR�� ³3URJHWWD]LRQH� H� JHVWLRQH� GL� LPSLDQWL� GL�FRPSRVWDJJLR´��&HQWUR�5LFHUFKH�3URGX]LRQL�$QLPDOL�&�5�3�$��6�S�$���5HJJLR�(PLOLD�������
>�@� $'$1,� )��� &(17(0(52�0�� ������� ± 1XRYH� � IURQWLHUH� QHOOD� ULFHUFD� SHU� OD�YDORUL]]D]LRQH�GHO�FRPSRVW��$WWL�GL�5LFLFOD�������5LPLQL����������
>�@� $'$1,� )�� ������� ± ,O� SURFHVVR� GL� FRPSRVWDJJLR�� GHILQL]LRQL� H� SULQFLSL�ELRGLQDPLFL� &RQVRU]LR�1D]LRQDOH�&RPSRVWDWRUL��DWWL�GHO����&RUVR�1D]LRQDOH�GL�%DVH��



³3URGX]LRQH�HG�LPSLHJR�GHO�FRPSRVW�GL�TXDOLWj´��,VWLWXWR�$JURQRPLFR�0HGLWHUUDQHR��9DOHQ]DQR��%DUL��������
>�@�$13$��$JHQ]LD�1D]LRQDOH�SHU�OD�3URWH]LRQH�GHOO¶$PELHQWH��H�215��2VVHUYDWRULR�1D]LRQDOH� VXL� 5LILXWL�� ������� ± ,O� UHFXSHUR� GL� VRVWDQ]D� RUJDQLFD� GDL� ULILXWL� SHU� OD�SURGX]LRQH�GL�DPPHQGDQWL�GL�TXDOLWj� 0DQXDOL�H�/LQHH�*XLGD���������$13$�± 8QLWj�1RUPDWLYD�7HFQLFD�
>�@�$3$7��,56$�&15��������± 0HWRGL�DQDOLWLFL�GHOOH�DFTXH�0DQXDOL�H�/LQHH�*XLGD�����������$3$7�± 8QLWj�1RUPDWLYD�7HFQLFD�
>��@� %(&&$/21,� (��� 0860(&,� /��� 67$&8/� (�� ������� ± 3UHVHQ]D� GL�PLFURLQTXLQDQWL� PHWDOOLFL� LQ� FDPSLRQL� GL� FRPSRVW� � SURGRWWR� FRQ� PDWULFL� GLIIHUHQWL��$WWL�GL�5LFLFOD�������5LPLQL����������
>��@� %(&&$/21,� (��� 0860(&,� /��� 67$&8/� (�� ������� ± 0RQLWRUDJJLR� GL�LQTXLQDQWL�WUDGL]LRQDOL�HG�HPHUJHQWL�QHO�FDPSR�GHO�WUDWWDPHQWR�GHOOH�ELRPDVVH��$WWL�GL�(FRPRQGR�������5LPLQL��������
>��@� %(//,12� 0��� %255(//2� 3��� &2&&,$� $�0��� *8&&,� 3�0�%�� ������� ±,QGDJLQH�SUHOLPLQDUH�VXL�OLYHOOL�GL�HVSRVL]LRQH�DL�ELRDHURVRO�HPHVVL�LQ�XQ�LPSLDQWR�GL�WUDWWDPHQWR�GHL�ULILXWL� $WWL�GL�5LFLFOD�������5LPLQL����������
>��@� %(55,� $��� &$67,*/,21,� $�� ������� ± 0HWRGRORJLD� GL� LQGDJLQH� QHOOD�YDOXWD]LRQH� GHJOL� HIIHWWL� GL� PROHVWLD� ROIDWWLYD� LQ� SUHVHQ]D� GL� XQ� LPSLDQWR� GL�FRPSRVWDJJLR�QHOO¶DUHD� $WWL�GL�(FRPRQGR�������5LPLQL����������
>��@�&$/&$7(55$�(���������± $VSHWWL�WHFQRORJLFL�FULWLFL�GHOOD�JHVWLRQH��&RQVRU]LR�1D]LRQDOH� &RPSRVWDWRUL�� DWWL� GHO� ��� &RUVR� 1D]LRQDOH� GL� 3HUIH]LRQDPHQWR��



³3URJHWWD]LRQH�H�JHVWLRQH�GL�LPSLDQWL�GL�FRPSRVWDJJLR´��&HQWUR�5LFHUFKH�3URGX]LRQL�$QLPDOL�&�5�3�$��6�S�D���5HJJLR�(PLOLD����������
>��@� &$/&$7(55$� (�� ������� ± /H� RSHUH� GL� SUHVLGLR� DPELHQWDOH� &RQVRU]LR�1D]LRQDOH� &RPSRVWDWRUL�� DWWL� GHO� ��� &RUVR� 1D]LRQDOH� GL� %DVH�� ³3URGX]LRQH� HG�LPSLHJR� GHO� FRPSRVW� GL� TXDOLWj´�� ,VWLWXWR� $JURQRPLFR� 0HGLWHUUDQHR�� 9DOHQ]DQR��%DUL�����������
>��@� &$/=$9$5$� 5�� ������� ± 5HVLGXL� DQLPDOL�� H� L� IHUWLOL]]DQWL"� � ,O� QXRYR�UHJRODPHQWR� HXURSHR� VXL� UHVLGXL� DQLPDOL� WUDVFXUD� L� IHUWLOL]]DQWL�� )HUWLOL]]DQWL���������KWWS���ZZZ�DUYDQ�LW�
>��@� &$9$//2�5��� 526,2� (�� ������� ± /D� SURJHWWD]LRQH� LQWHJUDWD� GHL� VLVWHPL� GL�UDFFROWD�ULILXWL��O¶LPSRUWDQ]D�GHOOD�FRPXQLFD]LRQH��$WWL�&RQYHJQR�5HJLRQH�3LHPRQWH��7RULQR�,QFRQWUD��IHEEUDLR������
>��@�&(17(0(52�0���������± ,O�FRPSRVWDJJLR��WHQGHQ]H�H�SURVSHWWLYH�LQ�,WDOLD�HG�LQ� (XURSD��$WWL� GHOOD� 6FXROD�1D]LRQDOH� GL�$JJLRUQDPHQWR� � ,�5LILXWL��8QLYHUVLWj� GL�%RORJQD��3ROR�6FLHQWLILFR�'LGDWWLFR�GL�5LPLQL�
>��@� &(17(0(52� 0�� ������� ± &RPSRVWDJJLR� H� FRPSRVW�� LPSRUWDQ]D� GHOOD�VWDELOLWj�� VHWWRUL� GL� PDJJLRU� ULOHYDQ]D�� PRGDOLWj� G¶XVR�� VFHQDUL� DWWXDOL� GL� PHUFDWR��$SSXQWL�GHOOH� OH]LRQL�GL�0DVWHU�8QLYHUVLWDULR� LQ�³7HFQRORJLH�H�FRQWUROOR�DPELHQWDOH�QHO�FLFOR�GHL�ULILXWL´��)6(������������3�2�5��5HJLRQH�(PLOLD�5RPDJQD�RE���0LVXUD�&�� ± ³)RUPD]LRQH� 6XSHULRUH´� 5LI�� ����������6&��� 8QLYHUVLWj� GL� %RORJQD� ± 3ROR�6FLHQWLILFR�GL�5LPLQL�
>��@�&(17(0(52�0���������± 9DORUL]]D]LRQH�DJURQRPLFD�GHOOD�VRVWDQ]D�RUJDQLFD��HVSHULHQ]H� DSSOLFDWLYH� GL� LPSLHJR� GHO� FRPSRVW�� $SSXQWL� GHOOH� OH]LRQL� GL� 0DVWHU�



8QLYHUVLWDULR� LQ�³7HFQRORJLH�H�FRQWUROOR�DPELHQWDOH�QHO�FLFOR�GHL�ULILXWL´��)6(����������� � 3�2�5��5HJLRQH�(PLOLD�5RPDJQD� RE���0LVXUD�&��± ³)RUPD]LRQH�6XSHULRUH´�5LI������������6&���8QLYHUVLWj�GL�%RORJQD�± 3ROR�6FLHQWLILFR�GL�5LPLQL�
>��@� &(17(0(52� 0�� ������� ± ,O� FRPSRVW� QHL� WHUULFFL� SHU� LO� IORURYLYDLVPR��)HUWLOL]]DQWL��������������
>��@�&(17(0(52�0���&257,�&���������± &DUDWWHULVWLFKH�WHFQLFKH�GHO�FRPSRVW�SHU�O¶DJULFROWXUD�VRVWHQLELOH��/¶,QIRUPDWRUH�$JUDULR�����������
>��@� &(17(0(52� 0�� ������� ± /H� PDWULFL� RUJDQLFKH� FRPSRVWDELOL� H� L� VHWWRUL�SURGXWWLYL GL� SURYHQLHQ]D�� &RQVRU]LR� 1D]LRQDOH� &RPSRVWDWRUL�� DWWL� GHO� ��� &RUVR�1D]LRQDOH� GL� %DVH�� ³3URGX]LRQH� HG� LPSLHJR� GHO� FRPSRVW� GL� TXDOLWj´�� ,VWLWXWR�$JURQRPLFR�0HGLWHUUDQHR��9DOHQ]DQR��%DUL���������
>��@�&,$9$77$�&�� �������± %LRPDVVH� WUDVIRUPDELOL� LQ� IHUWLOL]]DQWL��$SSXQWL� GHOOH�OH]LRQL� GL�0DVWHU� 8QLYHUVLWDULR� LQ� ³7HFQRORJLH� H� FRQWUROOR� DPELHQWDOH� QHO� FLFOR� GHL�ULILXWL´�� )6(� ���������� � 3�2�5�� 5HJLRQH� (PLOLD� 5RPDJQD� RE��� 0LVXUD� &�� ±³)RUPD]LRQH� 6XSHULRUH´� 5LI�� ����������6&��� 8QLYHUVLWj� GL� %RORJQD� ± 3ROR�6FLHQWLILFR�GL�5LPLQL�
>��@�&,$9$77$�&���������± /¶DSSRUWR�GL�PHWDOOL�SHVDQWL�DO�VXROR�FRQ�L�IHUWLOL]]DQWL��$SSXQWL�GHOOH� OH]LRQL�GL�0DVWHU�8QLYHUVLWDULR� LQ�³7HFQRORJLH�H�FRQWUROOR�DPELHQWDOH�QHO�FLFOR�GHL�ULILXWL´��)6(������������3�2�5��5HJLRQH�(PLOLD�5RPDJQD�RE���0LVXUD�&�� ± ³)RUPD]LRQH� 6XSHULRUH´� 5LI�� ����������6&��� 8QLYHUVLWj� GL� %RORJQD� ± 3ROR�6FLHQWLILFR�GL�5LPLQL�
>��@�&,$9$77$�&���������± 6XUYH\�RI�ZDVWH�VSUHDG�RQ�ODQG��$SSXQWL�GHOOH�OH]LRQL�GL�0DVWHU�8QLYHUVLWDULR� LQ� ³7HFQRORJLH� H� FRQWUROOR� DPELHQWDOH� QHO� FLFOR� GHL� ULILXWL´��



)6(� ���������� � 3�2�5�� 5HJLRQH� (PLOLD� 5RPDJQD� RE���0LVXUD� &��± ³)RUPD]LRQH�6XSHULRUH´�5LI������������6&���8QLYHUVLWj�GL�%RORJQD�± 3ROR�6FLHQWLILFR�GL�5LPLQL�
>��@�&257(//,1,�/���/$5$,$�5���������± 0LVXUD�GL�HPLVVLRQL�GL�RGRUL�GD�LPSLDQWL�GL�FRPSRVWDJJLR��ULVXOWDWL�SUHOLPLQDUL� $WWL�GL�5LFLFOD�������5LPLQL����������
>��@� &257(//,1,� /��� /$5$,$� 5�� ������� ± /D� QRUPDWLYD� QD]LRQDOH� H�LQWHUQD]LRQDOH�VXJOL�RGRUL� $WWL�GL�5LFLFOD�������5LPLQL��������
>��@�'(�6,021(�&���$1*(/8&&,�5���(55,&+(77,�0�)���0$5&21,�6���5266,�0��� 6(/9,� 6�� ������� ± *HQRWRVVLFLWj�� XQ� QXRYR� SDUDPHWUR� QHOOD� YDOXWD]LRQH� GHOOD�TXDOLWj�GHL�FRPSRVWV"�$WWL�GL�(FRPRQGR�������5LPLQL��������
>��@� ',9$35$�,3/$�$53$� ������� ± 0HWRGL� GL� DQDOLVL� GHO� FRPSRVW�� &ROODQD�$PELHQWH�Q���± 5HJLRQH�3LHPRQWH�
>��@� '/JV� ��� JHQQDLR� ����� � Q����� UHFDQWH� ³$WWXD]LRQH� GHOOD� 'LUHWWLYD� ������&((�UHODWLYD� DOOH� GLVFDULFKH� GL� ULILXWL´�� 6XSSOHPHQWR� 2UGLQDULR� DOOD� *�8�� GHO� ���PDU]R�������6HULH�JHQHUDOH�Q����
>��@�'/JV���IHEEUDLR������Q�����UHFDQWH�³$WWXD]LRQH�GHOOH�'LUHWWLYH��������&((�VXL�ULILXWL���������&((�VXL�ULILXWL�SHULFRORVL��H�������&((�VXJOL�LPEDOODJJL�H�VXL�ULILXWL�GD�LPEDOODJJLR´� 6XSSOHPHQWR�2UGLQDULR�DOOD�*�8��GHO����IHEEUDLR�������6HULH�JHQHUDOH�Q�����
>��@�'0����RWWREUH������Q������UHFDQWH�³&ULWHUL��SURFHGXUH�H�PRGDOLWj�SHU�OD�PHVVD�LQ�VLFXUH]]D��OD�ERQLILFD�H�LO�ULSULVWLQR�GHL�VLWL�LQTXLQDWL��DL�VHQVL�GHOO¶DUW����GHO�'/JV���������Q����H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL´�



>��@�'35����PDJJLR������Q�������FRQ�PRGLILFKH�DSSRUWDWH�GDO�'/JV���DJRVWR������Q������H�GDO�'0���DSULOH������Q�����UHFDQWH�³$WWXD]LRQH�GHOOH�'LUHWWLYH��������&((���������&((� H� �������&((� FRQFHUQHQWL� QRUPH� LQ� PDWHULD� GL� TXDOLWj� GHOO¶DULD��UHODWLYDPHQWH�D�VSHFLILFL�DJHQWL�LQTXLQDQWL��H�GL�LQTXLQDPHQWR�SURGRWWR�GDJOL�LPSLDQWL�LQGXVWULDOL��DL�VHQVL�GHOO¶DUWLFROR����GHOOD�/HJJH����DSULOH������Q����´� 6XSSOHPHQWR�2UGLQDULR�DOOD�*�8��GHO����JLXJQR�������6HULH�JHQHUDOH�Q�����
>��@� )$92,12� (�� ������� ± ,PSLDQWL�� SURFHVVL� H� DWWLYLWj� GL� FRPSRVWDJJLR� H�WUDWWDPHQWR� ELRORJLFR�� TXDGUR� VWUDWHJLFR�� FULWHUL� GL� SURJHWWR� H� GL� SURFHVVR��PLQLPL]]D]LRQH� GHJOL� RGRUL�� $SSXQWL� GHOOH� OH]LRQL� GL� 0DVWHU� 8QLYHUVLWDULR� LQ�³7HFQRORJLH� H� FRQWUROOR� DPELHQWDOH� QHO� FLFOR� GHL� ULILXWL´�� )6(� ���������� 3�2�5��5HJLRQH� (PLOLD� 5RPDJQD� RE��� 0LVXUD� &�� ± ³)RUPD]LRQH� 6XSHULRUH´� 5LI������������6&���8QLYHUVLWj�GL�%RORJQD�± 3ROR�6FLHQWLILFR�GL�5LPLQL�
>��@�)$92,12�(���������± ,O�WUDWWDPHQWR�ELRORJLFR�QHL�VLVWHPL�LQWHJUDWL�GL�JHVWLRQH�GHL�ULILXWL��1RYLWj�H�SURVSHWWLYH� $WWL�GL�(FRPRQGR������5LPLQL��������
>��@� )$92,12� (�� ������� ± /H� FDUDWWHULVWLFKH� RSHUDWLYH� GHJOL� LPSLDQWL� GL�FRPSRVWDJJLR�� FRHUHQ]H� GL� SURJHWWR� H� GL� SURFHVVR� SHU� O¶RWWLPL]]D]LRQH� GHL� FLFOL�SURGXWWLYL� H� OD� PLQLPL]]D]LRQH� GHL� SUREOHPL� $SSXQWL� GHOOH� OH]LRQL� GL� 0DVWHU�8QLYHUVLWDULR� LQ� ³7HFQRORJLH� SHU� OD� JHVWLRQH� GHL� ULILXWL´�� )6(� ���������� 3�2�5��5HJLRQH� (PLOLD� 5RPDJQD� RE��� 0LVXUD� &�� ± ³)RUPD]LRQH� 6XSHULRUH´� 5LI�� 2�,������������6&���8QLYHUVLWj�GL�%RORJQD�± 3ROR�6FLHQWLILFR�GL�5LPLQL�
>��@� )$92,12�(�� �������± *OL� RGRUL� QHJOL� LPSLDQWL� GL� FRPSRVWDJJLR�� YDOXWD]LRQL�VWUDWHJLFKH� H� QRWH� WHFQLFKH� VX� SUHYHQ]LRQH� H� JHVWLRQH� GHO� SUREOHPD� $WWL� GL�5LFLFOD�������5LPLQL����������
>��@� )$92,12� (��� 5,&&,� 0��� 7251$9$&&$� $��� &(17(0(52� 0���025$%,72�6���������± /H�UDFFROWH�GLIIHUHQ]LDWH�GHJOL�VFDUWL�FRPSRVWDELOL�LQ�,WDOLD�



LQ�FRQIURQWR�DOO¶(XURSD��VSHFLILFLWj��ULVXOWDWL��FRVWL�GHL�VLVWHPL��³,�ULILXWL´�± 0RUVHOOL�/���0DUDVVL�0������������������
>��@� )$92,12� (��� 5,&&,� 0��� 7251$9$&&$� $��� &(17(0(52� 0���025$%,72�6���������± 2WWLPL]]D]LRQH�GHO�SURFHVVR�H�SHUIRUPDQFH�DPELHQWDOL�QHJOL�LPSLDQWL�GL�FRPSRVWDJJLR��³,�ULILXWL´�± 0RUVHOOL�/���0DUDVVL�0�������������� ����
>��@� )$92,12� (�� ������� ± 7HFQRORJLH� GL� SURFHVVR� H� FRHUHQ]D� FRQ� JOL� VFHQDUL�RSHUDWLYL� &RQVRU]LR� 1D]LRQDOH� &RPSRVWDWRUL�� DWWL� GHO� ��� &RUVR� 1D]LRQDOH� GL�3HUIH]LRQDPHQWR�� ³3URJHWWD]LRQH� H� JHVWLRQH� GL� LPSLDQWL� GL� FRPSRVWDJJLR´�� &HQWUR�5LFHUFKH�3URGX]LRQL�$QLPDOL�&�5�3�$��6�S�D��± 5HJJLR�(PLOLD���������
>��@� ),1(66,� /�� ������� ± /LTXDPL� ]RRWHFQLFL�� 0DQXDOH� SHU� O¶XWLOL]]D]LRQH�DJURQRPLFD�� 6HUYL]LR� 6YLOXSSR� 6RVWHQLEL OH� $JURDOLPHQWDUH�� 5HJLRQH� (PLOLD �5RPDJQD�
>��@� *$5$9$*/,$� 9��� *8$5,12� 0��� 1$9$52772� 3��� $'$1,� )�� ������� ±/¶LPSDWWR�GHOOH�QXRYH�QRUPH�HXURSHH�VXOOD�ILOLHUD�GHO�FRPSRVWDJJLR�LWDOLDQD��$WWL�GL�(FRPRQGR�������5LPLQL��������
>��@�*+(50$1',�/�� �������± /D�SURGX]LRQH� H� OD�JHVWLRQH�GHO� FRPSRVW� LQ� ,WDOLD��$WWL�GHOOD�6FXROD�1D]LRQDOH�GL�$JJLRUQDPHQWR�� ,�5LILXWL��8QLYHUVLWj�GL�%RORJQD��3ROR�6FLHQWLILFR�'LGDWWLFR�GL�5LPLQL�
>��@� *58(1(./((� (�� ������� ± 3URGX]LRQH�� TXDOLWj� H� PDUNHWLQJ� GHO� FRPSRVW� LQ�*HUPDQLD��$WWL�&RQYHJQR�³0DQLIHVWR�GHO�&RPSRVWDJJLR�LQ�,WDOLD´��0LODQR�



>��@� /$5$,$�5���$'(//$�/��� )5,77(//21,�9�� �������± /H� QXRYH� QRUPH� VXOOD�JHVWLRQH�GHL�ULILXWL�GL�RULJLQH�DQLPDOH��$WWL�GL�(FRPRQGR�������5LPLQL��������
>��@� /$5$,$� 5��� $'(//$� /��� )5,77(//21,� 9��� /8&,*1$12� )�� ������� ± ,O�UHFXSHUR� GL� VRVWDQ]D� RUJDQLFD� GDL� ULILXWL�� ,� QXPHUL� GHO� VLVWHPD��$WWL� GL� (FRPRQGR�������5LPLQL��������
>��@�/$5$,$�5���������± 6WDWR�GL�DWWXD]LRQH�GHOOD�OHJLVOD]LRQH�LQ�PDWHULD�GL�ULILXWL�H�QXRYL�RULHQWDPHQWL�LQ�PDWHULD��$WWL�GL�5LFLFOD�������5LPLQL�
>��@�/$5$,$�5���������± ,O�UXROR�GHOOD�JHVWLRQH�GHL�ULILXWL�RUJDQLFL�ELRGHJUDGDELOL�QHOOD�JHVWLRQH� LQWHJUDWD�GHL� ULILXWL��RULHQWDPHQWL� HXURSHL�H�QD]LRQDOL��$WWL�GL�5LFLFOD�������5LPLQL����������
>��@� /$=$==$5$�*�� �������± 0HVVD� D� UHJLPH� GHL� VLVWHPL� GL� DEEDWWLPHQWR� GHOOH�HPLVVLRQL�RGRULJHQH�LQ�XQ�LPSLDQWR�GL�FRPSRVWDJJLR�GHOOD�SURYLQFLD�GL�5LPLQL��7HVL�GL�0DVWHU� LQ�³7HFQRORJLH�SHU� OD�JHVWLRQH�GHL�ULILXWL´��)DFROWj�GL�&KLPLFD�,QGXVWULDOH��8QLYHUVLWj�GL�%RORJQD�± 3ROR�6FLHQWLILFR�'LGDWWLFR�GL�5LPLQL�
>��@� /$==$5,� /�� ������� ± /D� UDFFROWD� GLIIHUHQ]LDWD� GHOOD� IUD]LRQH� RUJDQLFD�� LO�SURJHWWR�)2568��&RQVRU]LR�$]LHQGD�,QWHUFRPXQDOH�7UHYLVR��
>��@�0$1(77,�(���0217$1$52�,���=$*$52/,�0���&$58621�3���6,&,/,$�)���/81*+,� 3�� ������� ± 6SHULPHQWD]LRQH� GL� XQ� VLVWHPD� GL� SUHWUDWWDPHQWR� GHOO¶DULD�DVSLUDWD� GDL� EDFLQL� GL� FRPSRVWDJJLR� PHGLDQWH� ELRVFUXEEHU�� $WWL� GL� 5LFLFOD� ������5LPLQL����������



>��@� 0$1(77,� (��� 0217$1$52� ,��� =$*$52/,� 0�� ������� ± 6YLOXSSR� HG�RWWLPL]]D]LRQH� GHO� VLVWHPD� GL� ELRILOWUD]LRQH DSSOLFDWR� DG� XQ� LPSLDQWR� GL� VHOH]LRQH�PHFFDQLFD�H�VWDELOL]]D]LRQH�GHL�568��$WWL�GL�5LFLFOD�������5LPLQL����������
>��@�0$1729,�3���3,&&,1,1,�6���������± (IIHWWL�GHOO¶XWLOL]]R�GL�IUD]LRQH�RUJDQLFD�VWDELOL]]DWD� �)26�� QHO� UHFXSHUR� DPELHQWDOH� GL� FDYH� H� GL� DUJLOOD��$WWL� GL� (FRPRQGR�������5LPLQL��������
>��@� 0$1729,� 3��� 5266,� /�� ������� ± (IIHWWL� SRVLWLYL� GHO� FRPSRVWDJJLR� QHOO¶XVR�DJURQRPLFR�GHL�IDQJKL�GL�GHSXUD]LRQH��5LVXOWDWL�GL����DQQL�GL�VSHULPHQWD]LRQH��$WWL�GL�(FRPRQGR�������5LPLQL��������
>��@�0256(//,�/���0$5$66,�0���������± ,�ULILXWL��/D�FKLPLFD��LO�FLFOR�GL�YLWD��OD�YDORUL]]D]LRQH�� OR� VPDOWLPHQWR�� LO� FRQWUROOR� DPELHQWDOH� )UDQFR$QJHOL� HGLWRUH�� SS������
>��@�3(5(//,�0���������± 1RUPDWLYD�FRPXQLWDULD�H�QD]LRQDOH�GL�ULIHULPHQWR�VXOOD�SURGX]LRQH� H� O¶LPSLHJR�GHO� FRPSRVW��&RQVRU]LR�1D]LRQDOH�&RPSRVWDWRUL�� DWWL�GHO����&RUVR�1D]LRQDOH� GL�%DVH�� ³3URGX]LRQH� HG� LPSLHJR� GHO� FRPSRVW� GL� TXDOLWj´�� ,VWLWXWR�$JURQRPLFR�0HGLWHUUDQHR��9DOHQ]DQR��%DUL���������
>��@�3,&&,1,1,�6���������± 6WDWR�GHOO¶DUWH�GHO�FRPSRVWDJJLR�GL�TXDOLWj�LQ�,WDOLD� $WWL�GL�5LFLFOD�������5LPLQL��������
>��@� 3,&&,1,1,� 6�� ������� ± /D� VLWXD]LRQH� GHO� FRPSRVWDJJLR� LQ� ,WDOLD�� SDQRUDPLFD�VXJOL� LPSLDQWL�� &RQVRU]LR� 1D]LRQDOH� &RPSRVWDWRUL�� DWWL� GHO� ��� &RUVR� 1D]LRQDOH� GL�%DVH�� ³3URGX]LRQH� HG� LPSLHJR� GHO� FRPSRVW� GL� TXDOLWj´�� ,VWLWXWR� $JURQRPLFR�0HGLWHUUDQHR��9DOHQ]DQR��%DUL�����������



>��@� 3,1$0217,� )�� ������� ± /¶LPSLHJR� GHO� FRPSRVW� VXL� WHUUHQL� DJULFROL��/¶,QIRUPDWRUH�$JUDULR� �����������
>��@�5HJLRQH�%DVLOLFDWD��'LSDUWLPHQWR�$PELHQWH�H�7HUULWRULR��/LQHH�*XLGD�SHU�OD�JHVWLRQH�GHJOL�LPSLDQWL�GL�FRPSRVWDJJLR�H�VWDELOL]]D]LRQH���KWWS���ZZZ�UHJLRQH�EDVLOLFDWD�LW�GLSDUWLPHQWRBDPELHQWHWHUULWRULR�PRGXOLVWLFD�OLQHHLPSLDQWL�GRF��
>��@� 5HJLRQH� /RPEDUGLD�� %ROOHWWLQR� 8IILFLDOH� ± 0LODQR� ��� PDJJLR� ������ ���6XSSOHPHQWR� 6WUDRUGLQDULR�� 'HOLEHUD� *LXQWD� 5HJLRQDOH� ��� DSULOH� ����� Q��������� ±/LQHH�*XLGD�UHODWLYH�DOOD�FRVWUX]LRQH�H�DOO¶HVHUFL]LR�GHJOL� LPSLDQWL�GL�SURGX]LRQH�GL�FRPSRVW� 5HYRFD�GHOOD�'�*�5�����OXJOLR������Q�������
>��@�5HJLRQH�6LFLOLD��&RPPLVVDULR�'HOHJDWR�SHU�O¶HPHUJHQ]D�ULILXWL�H�OD�WXWHOD�GHOOH�DFTXH�± 2�3�&�0��Q������GHO����PDJJLR�������/LQHH�*XLGD�SHU�OD�JHVWLRQH�GHJOL�LPSLDQWL�GL�FRPSRVWDJJLR�H�VWDELOL]]D]LRQH���ZZZ�UHJLRQH�VLFLOLD�LW�
>��@�5266,�/���3,&&,1,1,�6���9$//,�/���������± 9HULILFD�GHOO¶HIILFLHQ]D�GL�DGGLWLYL�FRPPHUFLDOL� SHU� O¶RWWLPL]]D]LRQH� GHO� SURFHVVR� GL� FRPSRVWDJJLR��$WWL� GL� (FRPRQGR�������5LPLQL���������
>��@� 5266,� /��� 3,&&,1,1,� 6�� ������� ± 9HULILFD� GL� VLVWHPL� VHPSOLILFDWL� GL�FRPSRVWDJJLR�DSSOLFDWL�D�VFDUWL�GL� WUDVIRUPD]LRQH�GHOOH SURGX]LRQL�DJUR�DOLPHQWDUL��$WWL�GL�(FRPRQGR�������5LPLQL��������
>��@�5266,�/���3,&&,1,1,�6���������± /H�VROX]LRQL�WHFQRORJLFKH�SHU�LO�FRPSRVWDJJLR�LQ� DPELHQWH� FRQILQDWR�� FRQIURQWR� WHFQLFR�HFRQRPLFR�� $WWL� GHO� &RUVR� GL�6SHFLDOL]]D]LRQH�VXO�FRPSRVWDJJLR�GL�TXDOLWj��³,O�FRPSRVW�GL�TXDOLWj´��&�,�&��± )LHUD�GL�5LPLQL��5LPLQL������



>��@� 5266,� /�� ������� ± ,� SRVVLELOL� VLVWHPL� RSHUDWLYL�� PDFFKLQH� HG� DWWUH]]DWXUH�XWLOL]]DELOL��&RQVRU]LR�1D]LRQDOH�&RPSRVWDWRUL��DWWL�GHO����&RUVR�1D]LRQDOH�GL�%DVH��³3URGX]LRQH�HG LPSLHJR�GHO�FRPSRVW�GL�TXDOLWj´��,VWLWXWR�$JURQRPLFR�0HGLWHUUDQHR��9DOHQ]DQR��%DUL����������
>��@� 5266,� /��� 3,&&,1,1,� 6�� ������� ± /D� SURJHWWD]LRQH� GHOO¶LPSLDQWR� GL�FRPSRVWDJJLR�D�WHFQRORJLD�VHPSOLILFDWD��&RQVRU]LR�1D]LRQDOH�&RPSRVWDWRUL��DWWL�GHO���� &RUVR� 1D]LRQDOH� GL� 3HUIH]LRQDPHQWR�� ³3URJHWWD]LRQH� H� JHVWLRQH� GL� LPSLDQWL� GL�FRPSRVWDJJLR´�� &HQWUR� 5LFHUFKH� 3URGX]LRQL� $QLPDOL� &�5�3�$�� 6�S�D�� ± 5HJJLR�(PLOLD��������
>��@� 5266,� /��� 3,&&,1,1,� 6��� 9$//,� /��� &257(//,1,� /�� ������� ± ,O�FRPSRVWDJJLR� GHL� UHVLGXL� ]RRWHFQLFL�� GHL� IDQJKL� GL� GHSXUD]LRQH� H� GHOOD� IUD]LRQH�RUJDQLFD� GD� UDFFROWD� GLIIHUHQ]LDWD�� OH� HVSHULHQ]H� FRQGRWWH� GDO� &53$� LQ� (PLOLD�5RPDJQD��3DUWH�VHFRQGD��LO�FRPSRVWDJJLR�GHL�IDQJKL�GL�GHSXUD]LRQH�H�GHOOD�IUD]LRQH�RUJDQLFD�GD�UDFFROWD�GLIIHUHQ]LDWD��56�5LILXWL�6ROLGL����������
>��@� 6,521,� 6��� *5$1'(� 0��� *521&+,� 3��� '(/� 52662� 5��� &(172/$� 3���������± /D�JHVWLRQH�GHOOH�HPLVVLRQL�GL�RGRUL�QHJOL�LPSLDQWL�GL�FRPSRVWDJJLR� $WWL�GL�5LFLFOD�������5LPLQL����������
>��@� 6(77,� /���0256(//,� /��� =$1,&+(//,�'�� ������� ± 6WXGL� SUHOLPLQDUL� VXOOD�VWDELOL]]D]LRQH� DQDHURELFD� FRQWUROODWD� GHOOD� IUD]LRQH� XPLGD� GHL� ULILXWL� VROLGL� XUEDQL��)2568���$WWL�GL�(FRPRQGR�������5LPLQL��������
>��@�648,7(5,�*���������± /D�GRSSLD�YDOHQ]D�GHOOD�VWUDWHJLD�GHO�FRPSRVWDJJLR�DOOD�OXFH�GHO�'HFUHWR�OHJLVODWLYR�������H�GHJOL�RELHWWLYL�GL�ORWWD�DOOD�GHVHUWLILFD]LRQH��$WWL�GL�5LFLFOD�������5LPLQL��������



>��@�7,77$5(//,�)���75,1&+(5$�$��,175,*/,2/2�)���&$/$0%5(77$�0�/���%(1('(77,� $�� ������� ± /¶LPSLHJR� GHL� UHVLGXL� GHOO¶LQGXVWULD� DJUXPDULD� QHOOD�SURGX]LRQH� GL� FRPSRVW� SHU� DJULFROWXUD� ELRORJLFD� H� FRQYHQ]LRQDOH�� $WWL� ;9,,,�&RQYHJQR�1D]LRQDOH�6,&$����������
>��@� 9$//,� /��� 3,&&,1,1,� 6�� ������� ± ,O� SUREOHPD� GHJOL� RGRUL� QHJOL� LPSLDQWL� GL�FRPSRVWDJJLR��GHVFUL]LRQH��JHQHVL�� WHFQLFKH�GL�PLVXUD�� ,Q�³,O� FRPSRVW�GL�TXDOLWj´�� D�FXUD�GHO�&�,�&��± $UYDQ�HGLWRUH�
>��@� 9$//,� /��� 3,&&,1,1,� 6�� ������� ± /D� PLVXUD� GHJOL� RGRUL� QHJOL� LPSLDQWL� GL�FRPSRVWDJJLR� $WWL�GL�5LFLFOD�������5LPLQL����������
>��@�92//212�&�� �������± /¶DQDOLVL� GHOOH�PRWLYD]LRQL�GHO�³QRQ�FRQVHQVR´DL� ILQL�GHOOD� JHVWLRQH� GHL� ULVFKL� FRQQHVVL� DOOR� VPDOWLPHQWR� GHL� ULILXWL� VXO� WHUULWRULR��$WWL� GL�(FRPRQGR�������5LPLQL����������
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