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���(QWH�FRQFHGHQWH�&RPXQH�GL�6FDOHD��9LD�3OLQLR�LO�9HFFKLR����� 7HO���������������)D[������������±6LWR�LQWHUQHW�ZZZ�FRPXQH�VFDOHD�FRVHQ]D�LW������������ H�PDLO��VFDOHD�OOSS#WLVFDOL�LW��
���2JJHWWR�H�SURFHGXUD�GHOOD�JDUD�4XHVW¶(QWH�� D� QRUPD�GHOO
DUW�� ��� FRPPD���/HJJH�Q�������� H�GHOO
DUW�� ���GHO�'�3�5���������� LQWHQGH�SURFHGHUH�DOO
DIILGDPHQWR�LQ�FRQFHVVLRQH�GHOOD�SURJHWWD]LRQH�GHILQLWLYD��HVHFXWLYD��GHOOD�UHDOL]]D]LRQH�GHL� ODYRUL�H�GHOOD�JHVWLRQH�GHOOH�RSHUH�FXL�DO�SURJHWWR� �3RUWR� WXULVWLFR�HG�RSHUH�FRQQHVVH�GL�6FDOHD���WDOH� DIILGDPHQWR� DYYHUUj� PHGLDQWH� OLFLWD]LRQH� SULYDWD� DL� VHQVL� GHOO
DUW�� ���� FRPPD� ��� OHWW�� E�� GHOOD�/HJJH� FLWDWD�� FRQ� LO� FULWHULR� GL� DJJLXGLFD]LRQH� GHOO
RIIHUWD� HFRQRPLFDPHQWH� SL�� YDQWDJJLRVD� GL� FXL�DOO
DUW�����GHO�'�3�5����������
���/XRJR�GL�HVHFX]LRQH�&HQWUR�XUEDQR�GHO�&RPXQH�GL�6FDOHD�� 3URYLQFLD GL�&RVHQ]D�
���2JJHWWR�GHOOD�FRQFHVVLRQH�/D�FRQFHVVLRQH�KD�SHU�RJJHWWR�������� OD�SURJHWWD]LRQH�GHILQLWLYD�HG�HVHFXWLYD�GHO��3RUWR�7XULVWLFR�H�GHOOH�RSHUH�FRQQHVVH�VXOOD�EDVH�GHL�SURJHWWR�SUHOLPLQDUH�DSSURYDWR�FRQ�GHOLEHUD�GL�&�&��Q�����GHO������������H�GHOOH�LQGLFD]LRQL�GDWH�LQ�FRQIHUHQ]D�GHL�VHUYL]L�GDL�GLYHUVL�(QWL�LQWHUHVVDWL�������� HVSOHWDPHQWR�GHOOH�SURFHGXUH�GL�9,$�VXO�SURJHWWR��QRQFKp�RWWHQLPHQWR�GL�WXWWL�L�SDUHUL�QXOOD�RVWD��FRPXQTXH�GHQRPLQDWL��QHFHVVDUL�DOOD�UHDOL]]D]LRQH�GHOOH�RSHUH��LQ�EDVH�DOOD�QRUPDWLYD�YLJHQWH������� � UHDOL]]D]LRQH� GHOOH� RSHUH� GHO� SURJHWWR� HVHFXWLYR�� PDQXWHQ]LRQH� RUGLQDULD� VWUDRUGLQDULD� GHOOH�VWHVVH��/H�RSHUH�GD�UHDOL]]DUH�VRPPDULDPHQWH�ULJXDUGDQR��� /D� UHDOL]]D]LRQH�GL�XQ�SRUWR� WXULVWLFR� OD�FXL� IRUPD�q�XQ�HOOLVVH�SHUIHWWD�� DWWRUQR�DOOD� URFFD�GHOOD�7RUUH�7DODR�FRQ�OD�VXD�FROOLQD�HG�D�GHOLQHDUH�XQ�DYDPSRUWR�FRQ�LPERFFDWXUD�WLSLFD�GHOOR�VFKHPD�D�PROL� FRQYHUJHQWL�� /
LPERFFDWXUD� �SRVWD� VX� XQD� SURIRQGLWj� GHOO
RUGLQH� GL� �����P�� q� VWDWD� SUHYLVWD�ODUJD����P��VXIILFLHQWH�FLRq�SHU�OH�SL��JUDQGL�LPEDUFD]LRQL�SUHVHQWL�QHO�SRUWR��GL�OXQJKH]]D�SDUL�D���� P��� &RPSOHWD� GL� ]RQD� SHU� LO� ULIRUQLPHQWR� GL� FDUEXUDQWH� XELFDWD� DOO
LQWHUQR� GHOO
DYDPSRUWR��(VVHQGR�UDGLFDWH�D�WHUUD��OH�RSHUH�HVWHUQH�SRUWXDOL�SRWUDQQR�HVVHUH�UHDOL]]DWH�PHGLDQWH�O
LPSLHJR�GL�PH]]L� WHUUHVWUL��(VVH� VRQR�GHO� WLSR� D�JHWWDWD�� SURWHWWH�GD�XQD�PDQWHOODWD� LQ�PDVVL� QDWXUDOL� GL� SHVR�FRPSUHVR�WUD���H����W�FRQ�SHQGHQ]H��ODWR�PDUH��������ODWR�DYDPSRVWR������3HU�JOL�XOWHULRUL�SDUWLFRODUL�VL�ULQYLD�DO�SURJHWWR�SUHOLPLQDUH��1HO� SRUWR� YHUR� H� SURSULR�� ULFDYDWR� SUHYDOHQWHPHQWH� SHU� HVFDYD]LRQH�� GRYUDQQR� WURYDUH� ULFRYHUR�FLUFD� ���� EDUFKH�� VXGGLYLVH� SHU� FDWHJRULD�� 7HQHQGR� FRQWR� GHOOD� JUDQGH� SUHYDOHQ]D� GHOOD� QDXWLFD��PLQRUH���FLUFD� OD�PHWj�GHL�SRVWL�EDUFD� �����S�E���q�VWDWD� ULVHUYDWD�D�EDUFKH�SLFFROH��GL� OXQJKH]]D�ILQR�D������P��/D�UHVWDQWH�ULFHWWLYLWj������S�E���q�VWDWD�GHVWLQDWD�DG�LPEDUFD]LRQL�GL�OXQJKH]]D�ILQR�D���P�����S�E����D����P�����S�E����D����P�����S�E����D����P�����S�E����2JQL�SRVWR�EDUFD�VDUj�GRWDWR�GHL�VHUYL]L�HVVHQ]LDOL��DFTXD�H FRUUHQWH�HOHWWULFD���� /D�UHDOL]]D]LRQH�GL�WXWWH�OH�DUHH�OHJDWH�DOOD�IXQ]LRQDOLWj�GHOOD�VWUXWWXUD�SRUWXDOH��VLD�PDULWWLPH�FKH�
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FLYLOL�TXDOL��OH�EDQFKLQH�GL�RUPHJJLR��L�SRQWLOL��OD�]RQD�GHL�EXQNHUDJJLR��OD�VHGH�GHOOR�\DFKWLQJ�FOXE��GHO� ULVWRUDQWH� H� GHOO
DPPLQLVWUD]LRQH� GHO� SRUWR�� OD� WRUUH� GL� FRQWUROOR�� ROWUH� DOOH� ]RQH� GHVWLQDWH� D�SDUFKHJJLR��VLWHQWLFDPHQWH�L�GDWL�VRQR�L�VHJXHQWL��DUHD�FRPSOHVVLYD��������PT���$UHD�GL�������PT��SHU�XQ�YROXPH�GL�������PF��GHVWLQDWD�D�VHUYL]L�TXDOL�<DFWKLQJ�&OXE��5LVWRUDQWH��7RUUH�GL�&RQWUROOR��XIILFL�DPPLQLVWUDWLYL�HG�DUHD�FRPPHUFLDOH��DUHD�GL�������PT��GHVWLQDWD�D�SDUFKHJJL������� JHVWLRQH�IXQ]LRQDOH�HG�HFRQRPLFD�GHOOH�RSHUH�UHDOL]]DWH�FRQ�OH�PRGDOLWj�LQGLFDWH�QHO�FDSLWRODWR�SUHVWD]LRQDOH�� QHO� FDSLWRODWR�GL� FRVWUX]LRQH� H� JHVWLRQH�GHL� SRUWR�� QHO� UHJRODPHQWR�SHU� O
HVHUFL]LR�GHO�SRUWR�H�QHJOL�DOWUL�DWWL�ULVXOWDQWL�GDOO
RIIHUWD�SUHVHQWDWD�������� LQROWUH�VRQR�D�FDULFR�GHO�FRQFHVVLRQDULR��WXWWH�OH�VSHVH�SHU��OD�SURJHWWD]LRQH��JOL�VWXGL�JHRORJLFL�H�JHRWHFQLFL��GLUH]LRQH�ODYRUL�H�GL�FDQWLHUH��PLVXUD�H�FRQWDELOLWj��FRRUGLQDWRUL�SHU�OD�VLFXUH]]D�LQ�IDVH�GL�SURJHWWD]LRQH� H� GL� HVHFX]LRQH�� UHVSRQVDELOH� XQLFR� GHL� SURFHGLPHQWR� FROODXGDWRUL� WHFQLFR�DPPLQLVWUDWLYL�H�VWDWLFL��OD�SXEEOLFLWj�GL�JDUD��OH�FRPSHWHQ]H�VSHWWDQWL�DOL�FRPPLVVLRQH�HVDPLQDWULFH��OH�VSHVH� DQWLFLSDWH� GD� TXHVW
(QWH� H� UHODWLYH� DOO
RSHUD� GL� FKH� WUDWWDVL� �SURJHWWD]LRQH� SUHOLPLQDUH�� VWXGL��HFF����3HU�OH�FDUDWWHULVWLFKH�JHQHUDOL�GHJOL�LPSLDQWL�GHOOH�LQIUDVWUXWWXUH�VL�ULQYLD�DO�SURJHWWR�SUHOLPLQDUH�VRSUD�FLWDWR��
���,PSRUWR�GHL�ODYRUL�H�GHOO
LQYHVWLPHQWR�/
LPSRUWR� GHL� ODYRUL� SUHYLVWR� QHO� SURJHWWR� SUHOLPLQDUH� DPPRQWD� DG� ¼� �������������� �(XUR�GLHFLPLOLRQLFHQWRTXDUDQWDPLOD����� �DO� QHWWR� GL� ,9$�� H� FRPSUHQVLYR� GHJOL� RQHUL� SHU� OD� VLFXUH]]D�VWLPDWL�DO��������¼��������������/
LPSRUWR� � � � WRWDOH� � � GHOO
LQYHVWLPHQWR� � � � � DPPRQWD� � � � � � � LQYHFH� � � � DG� � � ¼� �������������� �(XUR�TXDWWRUGLFLPLOLRQLFHQWRWWRPLODWUHFHQWRVHWWH������ 6L� SUHFLVD� FKH� O
RSHUD� q� DVVLVWLWD� GD� FRQWULEXWR�UHJLRQDOH��QHOO
DPELWR�GHL�$�3�4� SHU� LO� VLVWHPD�GHOOH� LQIUDVWUXWWXUH�GL� WUDVSRUWR� � SRUWL� WXULVWLFL�GHOOD�5HJLRQH� &DODEULD�� SDUL� DO� ��� GHOO
LQYHVWLPHQWR� H� FRPXQTXH� SHU� XQ� LPSRUWR� QRQ� VXSHULRUH� DG� ¼��������������
���&DWHJRULH�GHOOH�RSHUH�,PSRUWR� ODYRUL� DPPRQWD� DG� ¼� �������������� FRPSUHQVLYR� GHO� FRVWR� SHU� OD� VLFXUH]]D� GL� (XUR� ¼������������&DWHJRULD�SUHYDOHQWH�2*���SHU�XQ�LPSRUWR�GL�¼��������������&DWHJRULH�VFRUSRUDWH�2*���SHU�XQ�LPSRUWR�GL�¼��������������2*����SHU�XQ�LPSRUWR�GL�¼������������6L�VRWWROLQHD�FKH�OH�RSHUH�GL�FXL�DOOD�FDWHJRULD�2*��FRVWLWXLVFH�SDUWH��DSSDUWHQHQWH�D�FDWHJRULH�JHQHUDOL�R� VSHFLDOL]]DWH� GLYHUVH� GDOOD� FDWHJRULD� SUHYDOHQWH�� GL� FXL� VL� FRPSRQH� O
RSHUD� R� LO� ODYRUR� H� FKH� QRQ�HVVHQGR�VXEDSSDOWDELOL��DL�VHQVL�GHOO
DUW�����FRPPD����OHJJH��������H�DUW������FRPPD����'35���������LQ�TXDQWR�VXSHULRUL�DO�����GHOO
LPSRUWR� WRWDOH�GHL� ODYRUL��GHYRQR�HVVHUH�HVHJXLWH�HVFOXVLYDPHQWH�GDL�VRJJHWWL� HVHFXWRUL�� ,� VRJJHWWL� FKH� QRQ� VLDQR� LQ� JUDGR� GL� UHDOL]]DUH� OH� VXGGHWWH� SDUWL� VRQR� WHQXWL� D�FRVWLWXLUH�DVVRFLD]LRQL�WHPSRUDQHH�GL WLSR�YHUWLFDOH��/H�RSHUH�GL�FXL�DOOD�FDWHJRULD�2*���FRVWLWXLVFRQR�LQYHFH�SDUWL��DSSDUWHQHQWL�D�FDWHJRULH�JHQHUDOL�R�VSHFLDOL]]DWH�GLYHUVH�GDOOD�FDWHJRULD�SUHYDOHQWH��GL�FXL�VL� FRPSRQH� O
RSHUD� R� LO� ODYRUR� H� FKH� VRQR�� D� VFHOWD� GHO� FRQFRUUHQWH�� VXEDSSDOWDELOL� R� DIILGDELOL� D�FRWWLPR�� H� FRPXQTXH� VFRUSRUDELOL�� G
LPSRUWR� VXSHULRUH� DO� ���� GHOO
LPSRUWR� FRPSOHVVLYR� GHOO
RSHUD��RYYHUR�G
LPSRUWR�HFFHGHQWH�L���������HXUR��
���'XUDWD�GHOOD�FRQFHVVLRQH�/D�GXUDWD�GHOOD�FRQFHVVLRQH�VDUj�LQGLFDWD�GDO�FRQFRUUHQWH�VXOOD�EDVH�GHOOH�SURSULH�YDOXWD]LRQL�WHFQLFR�HFRQRPLFKH�� FRVWLWXHQGR� HOHPHQWR� GL� YDOXWD]LRQH� GHOO
RIIHUWD�� PD� QRQ� SRWUj� HVVHUH� LQ� RJQL� FDVR�VXSHULRUH�DG�DQQL���� FRQ�GHFRUUHQ]D�GDOOD�GDWD�GHO�FRQWUDWWR�GL�FRQFHVVLRQH��
���&RUULVSHWWLYR�SHU�LO�FRQFHVVLRQDULR�(VVR� FRQVLVWHUj� QHOOD� JHVWLRQH� HFRQRPLFR� IXQ]LRQDOH� GHOOH� RSHUH� UHDOL]]DWH� SHU� O
LQWHUD� GXUDWD� GHOOD�FRQFHVVLRQH�� LQROWUH�DO�FRQFHVVLRQDULR�VSHWWHUj�DQFKH�LO�FRQWULEXWR�UHJLRQDOH�GL�FXL�DOO
$�3�4���SDUL�DO���� GHOO
LQYHVWLPHQWR� H� FRPXQTXH� SHU� XQ� LPSRUWR� QRQ� VXSHULRUH� DG� ¼� ������������ VHFRQGR� OH�PRGDOLWj�LPSRVWH�GDOOD�QRUPDWLYD�UHJLRQDOH����������
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7DOH�FRUULVSHWWLYR�GRYUj�ULVXOWDUH�QHO�SLDQR�GL�LQYHVWLPHQWL�UHGDWWR�SUHVHQWDWR�LQ�VHGH�GL�JDUD�H�VHUYLUj�DO�FRQFHVVLRQDULR�SHU�ELODQFLDUH�H�UHFXSHUDUH�O
LQYHVWLPHQWR�HIIHWWXDWR�GDOOR�VWHVVR�
���&DQRQH�GL�FRQFHVVLRQH�,Q�UHOD]LRQH�DOO¶$QDOLVL�(FRQRPLFR�)LQDQ]LDULD�6WXGLR�GL�IDWWLELOLWj�DOOHJDWR�DO�3URJHWWR�QRQ�q�GRYXWR�DOFXQ�FDQRQH�DQQXR�PLQLPR�GD�FRUULVSRQGHUH�DOO
$PPLQLVWUD]LRQH�&RPXQDOH��
����5LPERUVR�VSHVH�DOO
$PPLQLVWUD]LRQH�&RPXQDOH��� D� WLWROR� GL� ULPERUVR� GHOOH� VSHVH� WHFQLFKH� H� GL� FRQVXOHQ]H� VRVWHQXWH� SHU� OD� UHGD]LRQH� GHO� OLYHOOR� GL�SURJHWWD]LRQH� UDJJLXQWR� H� FKH� YHUUj� FHGXWR� DO� FRQFHVVLRQDULR� OR� VWHVVR� GRYUj� FRUULVSRQGHUH� D�TXHVW
(QWH� OD� VRPPD� GL� (XUR� ���������� �� HXUR� FLQTXDQWDUQLOD�� GD� YHUVDUH� SULPD� GHOOD� VWLSXOD� GHO�&RQWUDWWR�GL�&RQFHVVLRQH��,O� FRQFHVVLRQDULR� GRYUj� FRUULVSRQGHUH� DOO
$PP�QH� &RP�OH� WXWWH� OH� VSHVH� VRVWHQXWH� H� UHODWLYH� DOOD�SXEEOLFD]LRQH� GHO� SUHVHQWH� EDQGR� H� GHOO
HVLWR GL� JDUD� QRQFKp� OH� VSHVH� VRVWHQXWH� SHU� L� FRPSHQVL� DL�FRPSRQHQWL�GHOOD�FRPPLVVLRQH�JLXGLFDWULFH��
����7HUPLQL�PDVVLPL�SHU�O
HVHFX]LRQH�GHOOH�IDVL�SURJHWWXDOL�H�GHOOH�UHDOL]]D]LRQH�GHOOH�RSHUH�� ,� WHPSL� RFFRUUHQWL� SHU� OD� UHGD]LRQH� GHOOH� IDVL� SURJHWWXDOL� �GHILQLWLYR� HG� HVHFXWLYR��� LQGLFDWL� GDO�FRQFRUUHQWH� LQ� VHGH� GL� JDUD� VDUDQQR� HOHPHQWR� GL� YDOXWD]LRQH� GHOO
RIIHUWD� �SHU� RJQL� JLRUQR� GL� ULWDUGR�GDOOD� VFDGHQ]D� VWDELOLWD� SHU� OD� SUHVHQWD]LRQH� GHOOD� SURJHWWD]LRQH�� SHU� RJQL� VLQJROD� IDVH� GL�SURJHWWD]LRQH��VL�DSSOLFKHUj�XQD�SHQDOH�GHOOR����XQR��SHU�PLOOH�GHO�YDORUH�GHOOD�SURJHWWD]LRQH�VWHVVD��,� WHPSL� RFFRUUHQWL� SHU� OD� UHDOL]]D]LRQH� GHOOH� RSHUH� GHO� 3RUWR� WXULVWLFR� VRQR� TXHOOL� LQGLFDWL� GDO�FRQFRUUHQWH�LQ�VHGH�GL�JDUD�H�VDUDQQR�HOHPHQWR�GL�YDOXWD]LRQH�GHOO
RIIHUWD��
����7DULIIH�/H� WDULIIH� HG� L� SUH]]L� GL� FHVVLRQH� UHODWLYH� DOOD� FRQFHVVLRQH� RJJHWWR� GHO� SUHVHQWH� %DQGR� VRQR� TXHOOH�UHODWLYH�DOOD�FHVVLRQH�GHL�GLULWWL�GL�RUPHJJLR��DL�VHUYL]L�D�SDJDPHQWR�RIIHUWL��DL�FRVWL�FRQGRPLQLDOL�GHOOD�JHVWLRQH� VRQR� LQGLFDWL� GDO� FRQFRUUHQWH� LQ� VHGH� GL� JDUD�� LQROWUH� LO� SLDQR� ILQDQ]LDULR� SUHVHQWDWR� GDL�SDUWHFLSDQWL�GRYUj�LQGLFDUH�OH�DUWLFROD]LRQL�H�JOL�LPSRUWL�GHOOH�VWHVVH��OH�PRGDOLWj�GL�DVVHJQD]LRQH�GHL�SRVWL�EDUFD��OD�GXUDWD�GL�WDOL�DVVHJQD]LRQL�H�OH�PRGDOLWj�GL�DGHJXDPHQWR�GHOOH�WDULIIH�QHO�WHPSR��7XWWL�TXHVWL�HOHPHQWL�VDUDQQR�RJJHWWR�GL�YDOXWD]LRQH�TXDOLWDWLYD�GD�SDUWH�GHOOD�&RPPLVVLRQH�GL�JDUD��
����(VHFX]LRQH�GHL�ODYRUL�,� ODYRUL� SRWUDQQR� HVVHUH� UHDOL]]DWL� GDO� FRQFHVVLRQDULR�� VHPSUH� H� FRPXQTXH� QHO� ULVSHWWR� GHOOH� QRUPH�UHODWLYH�DOOD�TXDOLILFD]LRQH�GHJOL�HVHFXWRUL�GL�ODYRUL�SXEEOLFL��� 'LUHWWDPHQWH�� RVVLD� PHGLDQWH� OD� SURSULD� RUJDQL]]D]LRQH� GL� LPSUHVD�� RSSXUH� PHGLDQWH� LPSUHVH�FRQWUROODWH� DL� VHQVL� GHOO
DUW�� ����� &�&��� RG� DQFRUD� PHGLDQWH� LPSUHVH� FROOHJDWH� DL� VHQVL� GHOO
DUW�� ��FRPPD���GHOOD GLUHWWLYD�������&((��7UDPLWH�DIILGDPHQWR�D�WHU]L��PHGLDQWH�SURFHGXUD�DG�HYLGHQ]LD�SXEEOLFD��
���7HUPLQL�H�PRGDOLWj�SHU�OD�GRPDQGD�GL�SDUWHFLSD]LRQH�������7HUPLQH�� � HQWUR� LO�JLRUQR����GLFHPEUH����� QRQ�VDUDQQR�SUHVH� LQ�FRQVLGHUD]LRQH� OH�GRPDQGH�SHUYHQXWH� ROWUH� LO� VXGGHWWR� WHUPLQH�� /D� GRPDQGD� GRYUj� SHUYHQLUH� DOO
LQGLUL]]R�� VRSUD� LQGLFDWR� YHGL�SXQWR���H��DOO
HVWHUQR�GHOOD�EXVWD�GRYUj�HVVHUH� LQGLFDWR� OD� UDJLRQH�VRFLDOH�GHL�FRQFRUUHQWH��QRQFKp� OD�GLFLWXUD� �5,&+,(67$� '
,19,72� $//$� /,&,7$=,21(� 35,9$7$� 3(5� /
$)),'$0(172� '(//$�&21&(66,21(� ',� &26758=,21(� (� *(67,21(� '(/� �32572� 785,67,&2� ('� 23(5(�&211(66(�GL�6FDOHD
�/LQJXD��LWDOLDQD������0RGDOLWj�
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���OH�GRPDQGH�GL�SDUWHFLSD]LRQH�DOOD�JDUD��UHGDWWH�LQ�OLQJXD�LWDOLDQD�H�VX�FDUWD�EROODWD�GD�(XUR�������GRYUDQQR�SHUYHQLUH�DO�&RPXQH�GL�6FDOHD�� 9LD�3OLQLR�LO�9HFFKLR��O� ������6FDOHD��&RVHQ]D������ /D� GRPDQGD� GL� SDUWHFLSD]LRQH� FRVu� FRPH� OH� GLFKLDUD]LRQL� GL� FXL� DO� VXFFHVVLYR� SXQWR� �� GRYUDQQR�HVVHUH� VRWWRVFULWWH� DL� VHQVL�GHOO
DUW�����GHL�'�3�5�����GLFHPEUH�������Q�������FRQ� ILUPD� OHJJLELOH�GDO�OHJDOH� UDSSUHVHQWDQWH� R� GDO� WLWRODUH�� LQ� FDVR� G
LPSUHVD� VLQJROD� R� GL� FRQVRU]LR�� R� GDO� UDSSUHVHQWDQWH�GHOO
LPSUHVD�PDQGDWDULD� LQ�FDVR�GL�DVVRFLD]LRQL� WHPSRUDQHH��FRQVRU]L�VWDELOL�R�FRQVRU]L�GL�FXL�DOO
DUW������FRPPD����OHWW��E��HG�H��/��Q�����������H�VV��PP��LL��JLj�FRVWLWXLWL�DO�PRPHQWR�GHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�SDUWHFLSD]LRQH��RYYHUR�GDL�OHJDOL�UDSSUHVHQWDQWL�GL�WXWWH�OH�LPSUHVH�FKH�VL�LPSHJQDQR�LQ�DVVRFLD]LRQH�R�FRQVRU]LR�VXFFHVVLYDPHQWH�DOO
DJJLXGLFD]LRQH�����3HQD�O
HVFOXVLRQH��LQ�FDVR�GL�$VVRFLD]LRQH�7HPSRUDQHD�GL� ,PSUHVD�R�&RQVRU]LR�GL�FRQFRUUHQWL�JLj�FRVWLWXLWL�� DOOD� GRPDQGD� GHYH� HVVHUH� DOOHJDWR�� LQ� FRSLD� DXWHQWLFD�� LO� PDQGDWR� LUUHYRFDELOH� FRQ�UDSSUHVHQWDQ]D�FRQIHULWR�DOOD�PDQGDWDULD�R� O
DWWR� FRVWLWXWLYR GHO�FRQVRU]LR��/H�GLFKLDUD]LRQL�SRVVRQR�HVVHUH�VRWWRVFULWWH�DQFKH�GD�SURFXUDWRUL�VSHFLDOL�GHL�OHJDOL�UDSSUHVHQWDQWL�HG�LQ�WDO�FDVR�YD�WUDVPHVVD��D�SHQD�G
HVFOXVLRQH��OD�UHODWLYD�SURFXUD�VSHFLDOH�����3HQD�O
HVFOXVLRQH�DOOD�GRPDQGD�GHYH�HVVHUH�DOOHJDWD�FRSLD�IRWRVWDWLFD�GL�XQ�GRFXPHQWR�G
LGHQWLWj�GHO�VRWWRVFULWWRUH�����$OOD�GRPDQGD�GL�SDUWHFLSD]LRQH�GHYRQR�HVVHUH�DOWUHVu�DOOHJDWH��D�SHQD�GL�HVFOXVLRQH�����XQD�GLFKLDUD]LRQH�VRVWLWXWLYD�DL�VHQVL�GHO�'�3�5�����GLFHPEUH������Q������DWWHVWDQWH� LO�SRVVHVVR�GHL�UHTXLVLWL�GL�SDUWHFLSD]LRQH�GL�FXL�DO�VXFFHVVLYR�SXQWR���������XQD�GLFKLDUD]LRQH�VRVWLWXWLYD�DL�VHQVL�GHO�'�3�5������������R�SL��GLFKLDUD]LRQL�DL�VHQVL�GL�TXDQWR�SUHYLVWR� VXFFHVVLYDPHQWH�� RYYHUR�� SHU� L� FRQFRUUHQWL� QRQ� UHVLGHQWL� LQ� ,WDOLD�� GLFKLDUD]LRQH� LGRQHD�HTXLYDOHQWH�� VHFRQGR� OD� OHJLVOD]LRQH� GHOOR� VWDWR� GL� DSSDUWHQHQ]D�� FRQ� OD� TXDOH� LO� OHJDOH�UDSSUHVHQWDQWH��DVVXPHQGRVHQH�OD�SLHQD�UHVSRQVDELOLWj��GLFKLDUD��D��GL�HVVHUH�LVFULWWR�DO�5HJLVWUR�GHOOH�,PSUHVH�WHQXWR�GDOOD�&�&�,�$�$��FRQ�O
LQGLFD]LRQH�GHL�/HJDOL�5DSSUHVHQWDQWL� H� GHL� ORUR� SRWHUL�� HG� LQ� SDUWLFRODUH� GHL� ILUPDWDUL� GHOOD� GRPDQGD� H� GHOOD�GLFKLDUD]LRQH��E��GL�QRQ�WURYDUVL�QHOOH�FRQGL]LRQL�SUHYLVWH�QHOO
DUWLFROR�����FRPPD����OHWWHUH�D���E���F���G���H���J���H�K��GHO�'�3�5��Q���������H�VV�PP�LL�H�VSHFLILFDWDPHQWH��E�D�� FKH� QRQ� VL� WURYDQR� LQ� VWDWR� GL� IDOOLPHQWR�� GL� OLTXLGD]LRQH� FRDWWD�� GL� DPPLQLVWUD]LRQH�FRQWUROODWD� R� GL� FRQFRUGDWR� SUHYHQWLYR� R� QHL� FXL� ULJXDUGL� VLD� LQ� FRUVR� XQ� SURFHGLPHQWR� SHU� OD�GLFKLDUD]LRQH�GL�XQD�GL�WDOL�VLWXD]LRQL�E�E�� QHL� FXL� FRQIURQWL� QRQ� q� SHQGHQWH� SURFHGLPHQWR� SHU� O
DSSOLFD]LRQH� GL� XQD� GHOOH�PLVXUH� GL�SUHYHQ]LRQH�GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q��������E�F��QHL�FXL�FRQIURQWL�QRQ�q�VWDWD�SURQXQFLDWD�VHQWHQ]D�GL�FRQGDQQD�SDVVDWD�LQ�JLXGLFDWR��RSSXUH�GL�DSSOLFD]LRQH�GHOOD�SHQD�VX�ULFKLHVWD��DL�VHQVL�GHOO
DUWLFROR�����GHL�FRGLFH�GL�SURFHGXUD�SHQDOH��SHU�UHDWL�FKH�LQFLGRQR�VXOO
DIILGDELOLWj
�PRUDOH�H�SURIHVVLRQDOH��E�G��FKH�QRQ�KDQQR�YLRODWR�LO�GLYLHWR�GL�LQWHVWD]LRQH�ILGXFLDULD�SRVWR�DOO
DUWLFROR����GHOOD�OHJJH����PDU]R�������Q������E�H�� FKH�QRQ�KDQQR�FRPPHVVR�JUDYL� LQIUD]LRQL�GHELWDPHQWH� DFFHUWDWH� DOOH�QRUPH� LQ�PDWHULD�GL�VLFXUH]]D�H�D�RJQL�DOWUR�REEOLJR�GHULYDQWH�GDL� UDSSRUWL�GL� ODYRUR�� ULVXOWDQWL�GDL�GDWL� LQ�SRVVHVVR�GHOO
2VVHUYDWRULR�GHL�ODYRUL�SXEEOLFL��E�I�� FKH� QRQ� KDQQR� FRPPHVVR� JUDYH� QHJOLJHQ]D� R� PDODIHGH� QHOO
HVHFX]LRQH� GL� ODYRUL� DIILGDWL�GDOOD�VWD]LRQH�DSSDOWDQWH�FKH�EDQGLVFH�OD�JDUD��E�J�� FKH� QRQ� DEELDQR� FRPPHVVR� LUUHJRODULWj�� GHILQLWLYDPHQWH� DFFHUWDWH�� ULVSHWWR� JOL� REEOLJKL�UHODWLYL�DO�SDJDPHQWR�GHOOH�LPSRVWH�H�WDVVH��VHFRQGR�OD�OHJLVOD]LRQH�LWDOLDQD�R�TXHOOD�GHOOR�6WDWR�LQ�FXL�VRQR�VWDELOLWL��E�K��FKH�QHOO
DQQR�DQWHFHGHQWH� OD�GDWD�GL�SXEEOLFD]LRQH�GHO�EDQGR�GL�JDUD�QRQ�KDQQR�UHVR�IDOVH�GLFKLDUD]LRQL�LQ�PHULWR�DL�UHTXLVLWL�H�DOOH�FRQGL]LRQL�ULOHYDQWL�SHU�OD�SDUWHFLSD]LRQH�DOOH�SURFHGXUH�GL�JDUD��ULVXOWDQWL�GDL�GDWL�LQ�SRVVHVVR�GHOO
2VVHUYDWRULR�GHL�ODYRUL�SXEEOLFL��F�� FKH� QHL� SURSUL� FRQIURQWL�� QHJOL� XOWLPL� FLQTXH�DQQL�� QRQ� VRQR� VWDWL� HVWHVL� JOL� HIIHWWL� GHOOH�PLVXUH� GL�SUHYHQ]LRQH�GHOOD�VRUYHJOLDQ]D�GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������
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LUURJDWH�QHL�FRQIURQWL�GL�XQ�SURSULR�FRQYLYHQWH��G�� FKH� QHL� SURSUL� FRQIURQWL� QRQ� VRQR� VWDWH� HPHVVH� VHQWHQ]H� DQFRUFKp� QRQ� GHILQLWLYH� UHODWLYH� D�UHDWL�FKH�SUHFOXGRQR�OD�SDUWHFLSD]LRQH�DOOH�JDUH�GL�DSSDOWR��H��GL�HVVHUH�LQ�UHJROD�FRQ�OH�QRUPH�FKH�GLVFLSOLQDQR�LO�GLULWWR�DO�ODYRUL�GHL�GLVDELOL�DL�VHQVL�GHOO
DUW�����GHOOD�OHJJH�Q���������I�� GL� QRQ� HVVHUVL� DYYDOVL� GHL� SLDQL� LQGLYLGXDOL� GL� HPHUVLRQH� GL� FXL� DOOD� OHJJH� Q�� ���� GHL� �����RYYHUR�GL�HVVHUVL�DYYDOVL�GL�SLDQL�LQGLYLGXDOL�GL�HPHUVLRQH�GL�FXL�DOOD�OHJJH�Q�����GHL������PD�FKH�LO�SHULRGR�GL�HPHUVLRQH�VL�q�FRQFOXVR��J�� GL� HVVHUH� GLVSRVWR� D� SUHVHQWDUH� QHOOD� IDVH� GL� JDUD� VXFFHVVLYD� GLFKLDUD]LRQL� EDQFDULH� VXOOD�FDSDFLWj� ILQDQ]LDULD� HG HFRQRPLFD� GHOO
LPSUHVD� R� GHOOH� LPSUHVH� FRQFRUUHQWL� LQ� QXPHUR� QRQ�LQIHULRUH�D�GXH�����/H�GLFKLDUD]LRQL�GL�FXL�DO�SXQWR�����OHWWHUD�E���OLPLWDWDPHQWH�DOOH�OHWWHUH�E�E��H�E�F���GHYRQR�HVVHUH�UHVH� DQFKH� GDL� VRJJHWWL� SUHYLVWL� GDO� PHGHVLPR� DUWLFROR� ���� FRPPD� ��� OHWWHUH� E�� H� F�� GHO� '�3�5��Q���������7HUPLQH� VSHGL]LRQH� LQYLWL� HQWUR� ���� JLRUQL� GDOOD� VFDGHQ]D� GHO� WHUPLQH� SHU� OD� SUHVHQWD]LRQH� GHOOH�ULFKLHVWH�GL�SDUWHFLSD]LRQH��
����6RJJHWWL�DPPHVVL�DOOD�JDUD�$�SHQD�G
HVFOXVLRQH��VRQR�DPPHVVL�D�SDUWHFLSDUH�DOOD�JDUD�HVFOXVLYDPHQWH�L�VRJJHWWL�GL�FXL�DOO
DUW�����FRPPD����GHOOD�/��Q�����������H�VV��PP�LL���H�FLRq��D��L�VRJJHWWL�VLQJROL�GL�FXL�DOOH�OHWWHUH�D���E��H�F��FRPPD����DUW������/��Q���������H�VV��PP�LL���E��LPSUHVH�ULXQLWH�R�FRQVRU]LDWH�GL�FXL�DOOH�OHWWHUH�G���H��HG�H�EtV� FRPPD����DUW������ /��Q�����������H�VV��PP�LL���F��LPSUHVH�FKH�LQWHQGDQR�ULXQLUVL�R�FRQVRU]LDUVL�DL�VHQVL�GHOO
DUWLFROR�����FRPPD���/��Q���������H�VV��PP�LL��H����'�3�5��Q���������H�VV��PP�LL���G��LPSUHVH�FRQ�VHGH�LQ�DOWUL�6WDWL�PHPEUL�DOOH�FRQGL]LRQL�GL�FXL�DOO
DUWLFROR����FRPPD����GHL�'�3�5��Q����������
����5HTXLVLWL�GL�SDUWHFLSD]LRQH�O��4XDORUD�LO�FRQFRUUHQWH�LQWHQGD�HVHJXLUH�L�ODYRUL�FRQ�OD�SURSULD�RUJDQL]]D]LRQH�G
LPSUHVD��OD�ULFKLHVWD�GL� LQYLWR� GRYUj� HVVHUH� FRUUHGDWD�� SHQD� O
HVFOXVLRQH�� GD� GLFKLDUD]LRQH� GL� SRVVHVVR� GHOO
DWWHVWD]LRQH� GL�TXDOLILFD]LRQH�GL�6RFLHWj�GL�DWWHVWD]LRQH��62$��GL�FXL�DO�'�3�5��Q����������UHJRODUPHQWH�DXWRUL]]DWD��ULODVFLDWD�SHU�SUHVWD]LRQH�GL�SURJHWWD]LRQH�H�FRVWUX]LRQH�GL�FDWHJRULH�H�FODVVLILFKH�DGHJXDWH�DOO
LPSRUWR�WRWDOH�GHL�ODYRUL�GD�DSSDOWDUH��GD�WDOH�FHUWLILFD]LRQH��DL�VHQVL�GHOO¶DUW����FRPPD����OHWW��D��GHOOD�/HJJH��������� GRYUj� ULVXOWDUH� O¶HVLVWHQ]D� GHO� VLVWHPD� GL� TXDOLWj� D]LHQGDOH� 81,� (1� ,62� ������ 7DOH�GLFKLDUD]LRQH�GRYUj�DOWUHVu�ULSRUWDUH�O
LQGLFD]LRQH GHOOH�FDWHJRULH�H�FODVVLILFKH�SRVVHGXWH����� 'RYUj� HVVHUH� DOWUHVu� SURGRWWD� XQD� GLFKLDUD]LRQH� FRQ� OD� TXDOH� VL� DWWHVWL� FKH� LO� FRQFRUUHQWH� q� LQ�SRVVHVVR�� DL� VHQVL� GHOO
DUW�� ��� '�3�5�� Q�� ���������� GHL� VHJXHQWL� UHTXLVLWL� HFRQRPLFR�ILQDQ]LDUL� H�WHFQLFR�RUJDQL]]DWLYL��D��IDWWXUDWR�PHGLR�UHODWLYR�DOOH�DWWLYLWj�VYROWH�QHJOL�XOWLPL�FLQTXH�DQQL�DQWHFHGHQWL�DOOD�SXEEOLFD]LRQH�GHL�EDQGR�QRQ�LQIHULRUH�DO�����GHOO
LPSRUWR�GHOO
LQYHVWLPHQWR�H�SHUWDQWR�QRQ�LQIHULRUH�D��������������GL�(XUR��E��FDSLWDOH�VRFLDOH�QRQ�LQIHULRUH�DG�(XUR������������SDUL�DG�XQ�YHQWHVLPR�GHOO
LQYHVWLPHQWR�SUHYLVWR��F��VYROJLPHQWR�QHJOL�XOWLPL���DQQL�GL�VHUYL]L�DIILQL�D�TXHOOR�RJJHWWR�GHOOD�FRQFHVVLRQH�SHU�XQ�LPSRUWR�PHGLR�QRQ�LQIHULRUH�DG�(XUR�������������G��VYROJLPHQWR�QHJOL�XOWLPL���DQQL�GL�DOPHQR�XQ�VHUYL]LR�DIILQH�D�TXHOOR�RJJHWWR�GHOOD�FRQFHVVLRQH�SHU�XQ�LPSRUWR�PHGLR�QRQ�LQIHULRUH�D������������¼�3HU�VHUYL]LR�DIILQH�VL�LQWHQGH�XQ�VHUYL]LR�FKH�DEELD�DOPHQR�WXWWH�OH�VHJXHQWL�FDUDWWHULVWLFKH�x JHVWLRQH�GL�SRUWL� WXULVWLFL�R�SRU]LRQH�GL�HVVL�GL�GLPHQVLRQL�QRQ� LQIHULRUL� D�TXHOOH�SUHYLVWH�QHO�EDQGR������SRVWL�EDUFD��QHOO¶DPELWR�GHO�TXDOH�VLDQR�SUHYLVWL�SRVWL�EDUFD�GL�GLPHQVLRQL�PDVVLPH�QRQ� LQIHULRUL� DOOH�GLPHQVLRQL�PDVVLPH�GHL�SRVWL�EDUFD�SUHYLVWL�QHO�SURJHWWR�SUHOLPLQDUH� D�FXL�DIIHULVFH�LO�VHJXHQWH EDQGR�
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x VYROJLPHQWR�GL� XQ� VHUYL]LR�GL� JHVWLRQH�GL� SRUWL� WXULVWLFL� R�SRU]LRQH�GL� HVVL� UHODWLYDPHQWH� DOOD�JHVWLRQH�GL�SRVWL�EDUFD�GL�GLPHQVLRQL�PDVVLPH�QRQ�LQIHULRUL�D�TXHOOH�GHL�SRVWL�EDUFD�SUHYLVWL�QHO�SURJHWWR�SUHOLPLQDUH�FXL�DIIHULVFH�LO�SUHVHQWH�EDQGR�����PW���x VYROJLPHQWR� GL� XQ� VHUYL]LR� GL� 'LUH]LRQH� 7HFQLFD� GL� XQ� SRUWR� WXULVWLFR� GL� GLPHQVLRQL� QRQ�LQIHULRUL�D�TXHOOR�SUHYLVWR�QHO�SURJHWWR�SUHOLPLQDUH������SRVWL�EDUFD��x VYROJLPHQWR� GHOOD� SURJHWWD]LRQH� GL� DOPHQR� �� �XQR�� SRUWR� WXULVWLFR� VXO� WHUULWRULR� QD]LRQDOH� GL�GLPHQVLRQL�QRQ�LQIHULRUL�D�TXHOOR�SUHYLVWR�QHO�SURJHWWR�SUHOLPLQDUH������SRVWL�EDUFD��,Q� DOWHUQDWLYD� DL� UHTXLVLWL� SUHYLVWL� GDOOH� OHWWHUH� F�� H� G�� � GHL� SUHVHQWH� FRPPD�� LO� FRQFHVVLRQDULR� GHYH�SRVVHGHUH�L�UHTXLVLWL�GL�FXL�GDOOH�OHWWHUH�D��H E��LQ�PLVXUD�DOPHQR�GRSSLD����6H� LO� FRQFHVVLRQDULR� QRQ� HVHJXH� GLUHWWDPHQWH� L� ODYRUL� RJJHWWR� GHOOD� FRQFHVVLRQH�� GHYH� HVVHUH� LQ�SRVVHVVR�HVFOXVLYDPHQWH�GHL�UHTXLVLWL�GL�FXL�DOOH�OHWWHUH�D���E���F��H�G��FRQ�L�OLPLWL�H�OH�DOWHUQDWLYH�GL�FXL�DO�SUHFHGHQWH�FRPPD���HG�DIILGDUH�L�ODYRUL�D�WHU]L�PHGLDQWH�SURFHGXUH�GL�HYLGHQ]D�SXEEOLFD��LQ�WDO�FDVR�O¶LPSUHVD�FKH�HVHJXLUj�L�ODYRUL�GRYUj�SRVVHGHUH�L�UHTXLVLWL�GL�FXL�DO�SUHFHGHQWH�FRPPD������� 4XDORUD� LO� FRQFRUUHQWH� VLD� FRVWLWXLWR� GD� XQ� UDJJUXSSDPHQWR� WHPSRUDQHR� GL� VRJJHWWL� R� GD� XQ�FRQVRU]LR��D�� L� UHTXLVLWL� SUHYLVWL� GDOOH� OHWWHUH� D�� �E�� GHO� SUHFHGHQWH� FRPPD� �� GHYRQR� HVVHUH� SRVVHGXWL� GDOOD�FDSRJUXSSR�� GD� WXWWH� OH� PDQGDQWL� R� FRQVRU]LDWH� QHOOD� PLVXUD� SUHYLVWD� GDOO
DUW�� ��� GHO� '�3�5�� Q������������E��L�UHTXLVLWL�SUHYLVWL GDOOD�OHWWHUD�F��H�G��SRVVRQR�HVVHUH�SRVVHGXWL�HVFOXVLYDPHQWH�GDOO
LPSUHVD�R�GDOOH�LPSUHVH�FKH�DVVXPRQR�OD�JHVWLRQH�GL�VHUYL]L��1HO�FDVR�LQ�FXL�QHO�UDJJUXSSDPHQWR�YL�VLDQR�SL��LPSUHVH�FKH�DVVXPRQR�VHUYL]L��� GRYUj�HVVHUH�LQGLFDWD�OD�VRFLHWj�FKH�DVVXPH�LO UXROR�GL�FDSRJUXSSR��DL�VROL�ILQL�GHOO
LPSXWD]LRQH�GHL�UHTXLVLWL��GHL�VXE�UDJJUXSSDPHQWR�UHODWLYR�DL�VHUYL]L��� L� UHTXLVLWL� SUHYLVWL� DO� FRPPD� �� OHWWHUH� F�� H� G�� GHYRQR� HVVHUH� SRVVHGXWL� GDOOD� FDSRJUXSSR�� GDOOH�PDQGDQWL� R� FRQVRU]LDWH� GHL� VXE�UDJJUXSSDPHQWR� QHOOD� PLVXUD� SUHYLVWD� GDOO
DUW�� ��� GHO� '�3�5�� Q������������F�� L� UHTXLVLWL� SUHYLVWL� DO� FRPPD� ��� GHO� SUHVHQWH� SXQWR� ���� GHYRQR� HVVHUH� SRVVHGXWL� HVFOXVLYDPHQWH�GDOO
LPSUHVD�R�GDOOH� LPSUHVH� FKH� DVVXPRQR� ODYRUL��1HO�FDVR� LQ�FXL�QHO� UDJJUXSSDPHQWR�YL� VLDQR�SL��LPSUHVH�FKH�DVVXPRQR�ODYRUL��� GRYUj�HVVHUH�LQGLFDWD�OD�VRFLHWj�FKH�DVVXPH�LO�UXROR�GL�FDSRJUXSSR��DL�VROL�ILQL�GHOO
LPSXWD]LRQH�GHL�UHTXLVLWL��GHL�VXE�UDJJUXSSDPHQWR�UHODWLYR�DL�ODYRUL��� L� UHTXLVLWL� SUHYLVWL� DO� FRPPD� �� GHYRQR� HVVHUH� SRVVHGXWL� GDOOD� FDSRJUXSSR�� GDOOH� PDQGDQWL� R�FRQVRU]LDWH�GHL�VXE�UDJJUXSSDPHQWR�QHOOD�PLVXUD�SUHYLVWD�GDOO
DUW�����GHL�'�3�5��Q������������� $L� VHQVL� GHL� FRPPD� �� GHOO
$UWLFROR� ��� GHO� '�3�5� Q�� ���������� OH� LPSUHVH� VLQJROH�� L�5DJJUXSSDPHQWL�WHPSRUDQHL�GL�LPSUHVH�HG�L�&RQVRU]L��VH�SLHQDPHQWH�HG�DXWRQRPDPHQWH�TXDOLILFDWL�DL� VHQVL� GHL� SXQWL� SUHFHGHQWL� SRVVRQR� DOWUHVu�� LQ� IDVH� GL� SUHVHQWD]LRQH� GHOO
RIIHUWD�� DVVRFLDUH� DOWUH�LPSUHVH�TXDOLILFDWH� DQFKH�SHU� FDWHJRULH� HG� LPSRUWL� GLYHUVL� GD�TXHOOL� ULFKLHVWL� GDO� SUHVHQWH�EDQGR�D�FRQGL]LRQH� FKH� L� ODYRUL� R� OH� SUHVWD]LRQL� HVHJXLWL� GD� TXHVWH� XOWLPH� QRQ� VXSHULQR� LO� ����GHO� YDORUH�FRPSOHVVLYR�GHL� ODYRUL�R�GHL�VHUYL]L��&LDVFXQ�VRJJHWWR�FRVu�DVVRFLDWR�GHYH�FRPXQTXH�SRVVHGHUH�OH�TXDOLILFD]LRQL� GL� FXL� DL� SUHFHGHQWL� SXQWL� QHOOD� PLVXUD� DOPHQR� SDUL� DOO
LPSRUWR� GHL� ODYRUL� R� GHOOH�SUHVWD]LRQL�FKH�VDUDQQR�DG�HVVD�DIILGDWL��,QILQH�VL�VSHFLILFD�FKH��� TXDOXQTXH� HVHFXWRUH� GL� ODYRUL� GRYUj� HVVHUH� TXDOLILFDWR� DL� VHQVL� GHO� '�3�5� ������ HG� LQ� RUGLQH� DL�UHTXLVLWL�GL�FDUDWWHUH�JHQHUDOH��SURIHVVLRQDOH��PRUDOH�HG�DQWLPDILD���� DL�VHQVL�GHOO
DUW����FRPPD���GHO��VXFFLWDWR�'�3�5���L�FRQFRUUHQWL�LQ�SRVVHVVR�GL�DWWHVWD]LRQH�62$�GL�VROD�FRVWUX]LRQH��QRQFKp�L�FRQFRUUHQWL�LQ�SRVVHVVR�GHL�VROL�UHTXLVLWL�GL�FXL�DO�SXQWR�SUHFHGHQWH����OHWWHUH�D��� E��� F�� �� GRYUDQQR� FKLHGHUH� GL� SDUWHFLSDUH� DOOD� JDUD� LQ� DVVRFLD]LRQH� WHPSRUDQHD� FRQ� XQR� R� SL��VRJJHWWL� GL� FXL� DOO
DUW�� ��� FRPPD� �� OHWWHUH� G��� H�� HG� I�� GHOOD� OHJJH� ������� H� V�P�L��� FKH� GRYUDQQR�ULFRSULUH� QHOO
DVVRFLD]LRQH� WHPSRUDQHD� LO� UXROR� GL� PDQGDQWH�L�� LQ� SRVVHVVR� GHOOH� DELOLWD]LRQL�SURIHVVLRQDOL�ULFKLHVWH�SHU�OD�SURJHWWD]LRQH�GHOOH�RSHUH�GL�FXL�DO�SUHVHQWH�EDQGR��� VL�ULEDGLVFH�FKH�TXDORUD�LO�FRQFRUUHQWH�VLD�XQ
$7,�RG�XQ�FRQVRU]LR��L�UHTXLVLWL�QHFHVVDUL�DOOD�UHDOL]]D]LRQH�GHL�ODYRUL�GHYRQR�HVVHUH�SRVVHGXWL�GDOOD�FDSRJUXSSR��GDOOH�PDQ GDQWL�R�GDOOH FRQVRU]LDWH �SDJ������



QHOOD�PLVXUD�SUHYLVWD�GDOO
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����&ULWHULR�GL�DJJLXGLFD]LRQH�2IIHUWD�HFRQRPLFDPHQWH�SL��YDQWDJJLRVD�GL�FXL�DOO
DUW������FRPPD����OHWW��E��GHOOD�/��Q�����������H�VV��PP�LL���DSSOLFDQGR�LO�PHWRGR�DJJUHJDWLYR�FRPSHQVDWRUH�GL�FXL�DOO
$OOHJDWR�%�DO�'�3�5��Q����������H�SUHQGHQGR�LQ�FRQVLGHUD]LRQH�L�VHJXHQWL�HOHPHQWL�FRQ�L�UHODWLYL�SXQWHJJL�H�VXE�SXQWHJJL��,��'85$7$�'(//$�&21&(66,21(�� FRQ�XQ�PDVVLPR� GL� DQQL� ���� � SXQWHJJLR� DWWULEXLWR� ���SXQWL�,,�� 7(50,1,� 0$66,0,� 3(5� /
(6(&8=,21(� '(//(� )$6,� 352*(778$/,� (� '(//(�5($/,==$=,21(� '(//(� 23(5(�� � SXQWHJJLR� DWWULEXLWR� ��� SXQWL�� FRQ� L� VHJXHQWL� VXE� �SXQWHJJL��� WHPSR�RFFRUUHQWH�SHU�OD�UHGD]LRQH�GHOOD�SURJHWWD]LRQH�GHILQLWLYD����SXQWL��� WHPSR�RFFRUUHQWH�SHU�OD�UHGD]LRQH�GHOOD�SURJHWWD]LRQH�HVHFXWLYD����SXQWL��� WHPSR�RFFRUUHQWH�SHUOD�UHDOL]]D]LRQH�GHOOH�RSHUH����SXQWL,,,�� $57,&2/$=,21(� ('� ,03257,� 3(5� &20(� 5,68/7$17,� '$/� 3,$12�),1$1=,$5,2�35(6(17$72� 6DUDQQR�PDJJLRUPHQWH�YDOXWDWH�OH�SURSRVWH�FKH�VLDQR�PLJOLRUDWLYH�SHU� O
XWHQ]D� �UHODWLYH� DOOD� FHVVLRQH� GHL� GLULWWL� GL� RUPHJJLR�� DL� VHUYL]L� D� SDJDPHQWR� RIIHUWL�� DL� FRVWL�FRQGRPLQLDOL� GHOOD� JHVWLRQH�� DUWLFROD]LRQL� GHOOH� WDULIIH� GD� SUDWLFDUH� DOO
XWHQ]D�� OH� PRGDOLWj� GL�DVVHJQD]LRQH�GHL�SRVWL�EDUFD��OD�GXUDWD�GL�WDOL�DVVHJQD]LRQL�H�OH�PRGDOLWj�GL�DGHJXDPHQWR�GHOOH�WDULIIH�QHO� WHPSR�� WXWWL� LQGLFDWL� GDO� FRQFRUUHQWH� LQ� VHGH� GL� JDUD� H� SUHYLVWH� QHO� UHODWLYR� SLDQR� ILQDQ]LDULR�SUHVHQWDWR� GDL� SDUWHFLSDQWL� �HVHPSLR�� WDULIID� SDUWLFRODUPHQWH� ULGRWWD� SHU� OD� QDXWLFD� �PLQRUH��� �ILQR� D������P�� WDULIID�QRQ�VXSHULRUH�D�(���������FRQYHQ]LRQL�SDUWLFRODUL�SHU�L��SHVFKHUHFFL�ORFDOL����LQROWUH�VL�GRYUj�LQGLFDUH�O
HYHQWXDOH�LQFUHPHQWR�GHL�SRVWL�EDUFD�ULVHUYDWL�DO�WUDQVLWR�ULVSHWWR�DO�PLQLPR�SUHILVVDWR�GHO�����GHO�WRWDOH�H�� SXQWHJJLR�DWWULEXLWR����SXQWL��FRQ�L�VHJXHQWL�VXE�� SXQWHJJL��,� PRGDOLWj�GL�FHVVLRQH�GHL�SRVWL�EDUFD��GHL�YDUL�ER[�SOXULHQQDOH�R�DQQXDOH����SXQWL����LPSRUWL�GHOOH�WDULIIH�H�GHL�SUH]]L�GL�FHVVLRQH�GHL�SRVWL�EDUFD��GHL�YDUL�ER[�H�GHL�SRVWL�DXWR�����SXQWL����LPSRUWL�GHOOH�ORFD]LRQL�LPPRELOLDUL�H�R�GHL�SUH]]L�GL�FHVVLRQH�GHJOL�LPPRELOL�H�GHL�VHUYL]L�SUHYLVWL�VXO�SRUWR����SXQWL��� QXPHUR�GHL�SRVWL�EDUFD�ODVFLDWL�D�GLVSRVL]LRQH�SHU�L�WUDQVLWL�R�OH�DVVHJQD]LRQL�SURYYLVRULH����SXQWL�,9�� 9$/87$=,21(� '(//(� 0,*/,25,(� $/� 352*(772� 35( /,0,1$5(� � SXQWHJJLR�DWWULEXLWR����SXQWL��9��02'$/,7$�'(/�6(59,=,2�'L�*(67,21(�2))(572�� � SXQWHJJLR�DWWULEXLWR����SXQWL��FRQ�L�VHJXHQWL�VXE�� SXQWHJJL����JHVWLRQH�HG�RUJDQL]]D]LRQH�GHO�VHUYL]LR�PDQXWHQWLYR�H�GL�SXOL]LD�SXQWL���� VHUYL]LR�GL�YLJLODQ]D�H GL�DVVLVWHQ]D�DJOL�XWHQWL�SXQWL�����VHUYL]L�XOWHULRUL�ULYROWL�DOO
XWHQ]D�SXQWL�����FXUULFXOXP�GHO�FRQFHVVLRQDULR�SXQWL���QHOO¶DPELWR�GHO�FXUULFXOXP�YHUUDQQR�YDOXWDWL�x VHUYL]LR� GL� JHVWLRQH� GL� XQ� SRUWR� WXULVWLFR� QHOO¶DPELWR� GHO� TXDOH� VLDQR� SUHYLVWL� SRVWL EDHFD� GL�GLPHQVLRQL� QRQ� LQIHULRUL� DOOH� GLPHQVLRQL� PDVVLPH� GHL� SRVWL� EDUFD� SUHYLVWL� QHO� SURJHWWR�SUHOLPLQDUH�FXL�DIIHULVFH�LO�SUHVHQWH�EDQGR�������SRVWL�EDUFD��x VHUYL]LR� GL� 'LUH]LRQH� 7HFQLFD� LQ� XQ� SRUWR� WXULVWLFR� GL� GLPHQVLRQH� QRQ� LQIHULRUH� D� TXHOOR�SUHYLVWR�QHO�SUHVHQWH�EDQGR������SRVWL�EDUFD��x SURJHWWD]LRQH� GL� SRUWL� WXULVWLFL� GL� GLPHQVLRQL� QRQ� LQIHULRUL� D� TXHOOH� SUHYLVWH� QHO� SURJHWWR�SUHOLPLQDUH�FXL�DIIHULVFH�LO�SUHVHQWH�EDQGR�������SRVWL�EDUFD�,O� FDOFROR� GHOO
RIIHUWD� HFRQRPLFDPHQWH� SL�� YDQWDJJLRVD� VDUj� HIIHWWXDWD� FRQ� LO� PHWRGR� DJJUHJDWLYR�FRPSHQVDWRUH�GL�FXL�DOO
$OOHJDWR�%�DO�'�3�5��Q����������GHWHUPLQDQGR�L�FRHIILFLHQWL�GHOOD�SUHVWD]LRQH�GHOO
RIIHUWD��YDORUL�GL�9�D�L�GHOOD�IRUPXOD�GL�WDOH�PHWRGR��LQ�EDVH�DL�VHJXHQWL�FULWHUL��� OD� YDOXWD]LRQH� GHJOL� HOHPHQWL� TXDQWLWDWLYL� GHOO
RIIHUWD� �HOHPHQWL� ,�� ,,� �� DYYHUUj� SHU� LQWHUSROD]LRQH�OLQHDUH�FRQ�FRHIILFLHQWH�SDUL�DG���SHU�O
RIIHUWD�SL��YDQWDJJLRVD�H���SHU�RIIHUWD�PHQR�YDQWDJJLRVD�R�SDUL�DTXHOOD�SRVWD�D�EDVH�GL�JDUD��
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� OD�YDOXWD]LRQH�GHJOL�HOHPHQWL�TXDOLWDWLYL�GHOO
RIIHUWD��HOHPHQWL�,,,��,9�H�9��DYYHUUj�PHGLDQWH�LO�FDOFROR�GHOOD� PHGLD� GHL� FRHIILFLHQWL�� YDULDELOL� WUD� ]HUR� HG� XQR�� DWWULEXLWL� GLVFUH]LRQDOPHQWH� GDL� VLQJROL�FRPPLVVDUL��/H�RIIHUWH��GRYHQGR�ULVXOWDUH�VRVWHQLELOL�GDO�SXQWR�GL�YLVWD�HFRQRPLFR�H�ILQDQ]LDULR��GRYUDQQR�HVVHUH�FRUUHGDWH��D�SHQD�GL�HVFOXVLRQH��GD�XQ�SLDQR�HFRQRPLFR�ILQDQ]LDULR��/
$PPLQLVWUD]LRQH�VL� ULVHUYD� OD� IDFROWj�GL� DJJLXGLFDUH� OD� FRQFHVVLRQH� DQFKH� LQ�SUHVHQ]D�GL�XQD� VROD�RIIHUWD�YDOLGD� H� LGRQHD�QRQFKp�GL� DYYDOHUVL� GHOOD� FODXVROD�GL� FXL� DOO
DUW�� ���� FRPPD� O�WHU� GHOOD� OHJJH��������H�V�P�L��
����6RFLHWj�GL�SURJHWWR�/
DJJLXGLFDWDULR� KD� OD� IDFROWj� GL� FRVWLWXLUH�� HQWUR� �� PHVL� GDOOD� VRWWRVFUL]LRQH� GHO� FRQWUDWWR� GL�FRQFHVVLRQH��XQD�VRFLHWj�GL�SURJHWWR��DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOO
DUW�����TXLQTXLHV�/HJJH�Q�����������LQ� IRUPD� GL� VRFLHWj� SHU� D]LRQL� R� D� UHVSRQVDELOLWj� OLPLWDWD�� DQFKH� FRQVRUWLOH�� ,Q� WDOH� FDVR� LO� FDSLWDOH�VRFLDOH�PLQLPR�GRYUj�HVVHUH�GL�(XUR�������������
���5HVSRQVDELOH�GHO�SURFHGLPHQWR�5HVSRQVDELOH� XQLFR� GHO� SURFHGLPHQWR� DL� VHQVL� GHOOD� /HJJH� Q��������� q� O
$UFK�� 3LHUSDROR�%$5%$5(//2��
���'RFXPHQWD]LRQH�GL�JDUD�H�PRGDOLWj�SHU�OD�YLVLRQH�HG�HVWUD]LRQH�FRSLD�2OWUH�DO�SUHVHQWH�EDQGR�IDQQR�SDUWH�GHOOD�GRFXPHQWD]LRQH�GL�JDUD�L�VHJXHQWL�DWWL��� 3URJHWWR� 3UHOLPLQDUH� FRPSRVWR� GD�� 5(/$=,21(� ,//8675$7,9$�� &$/&2/2� 6200$5,2�'(//$� 63(6$�� 5(/$=,21(� 7(&1,&$� 678',2� 0(7(20$5,12�� 5(/$=,21(� 7(&1,&$�&$/&2/,� 35(/,0,1$5,�� 678',2� ',� ,16(5,0(172� $0%,(17$/(� � 3$(6$**,67,&2��&252*5$),$�� � � 3/$1,0(75,$� 352*(772�� � � � � � � � � 6,78$=,21(� $778$/(� � (�6295$3326,=,21(� &21� /$� 62/8=,21(� ',� 352*(772�� 6(=,21,� 7,32�� 678',2� ',�)$77,%,/,7$¶� $1$/,6,� (&2120,&2�),1$1=,$5,$�� &$3,72/$72� 63(&,$/(�35(67$=,21$/(���7DYROH� LQWHJUDWLYH� DO� SURJHWWR� SUHOLPLQDUH�� D� VHJXLWR� GHOOD� FRQIHUHQ]D� GHL� VHUYL]L� GHL� ������������3(5,0(75$=,21(� '(//(� $5((� 87,/,==$%,/,� 3(5� /$� 5($/,==$=,21(� '(/�352*(772�'(),1,7,92�'(/�18292�32572�785,67,&2��3/$1,0(75,$�',�352*(772�3,$17(��35263(77,�(�6(=,21,��� 5HOD]LRQH� LQWHJUDWLYD�� 5(/$=,21(� 68//$� 787(/$� '(,� %(1,� $5&+(2/2*,&,� (�*(2025)2/2*,&,� '(//$� 52&&$� ',� 7255(� 7$/$2�� ,1� 9,67$� '(//$�5($/,==$=,21(�'(/� 32572�785,67,&2� � ',� 6&$/($� �&6�� D� FXUD� GHL�'U��*HRO�� *LXVHSSH�*LVRWWL��� 9HUEDOH� FRQFOXVLYR� GHOOD�&RQIHUHQ]D� GHL� 6HUYL]L� GHL� ����������� FRQ� WXWWL� L� UHODWLYL� DOOHJDWL�� 7XWWL�GHWWL�GRFXPHQWL�VRQR�YLVLELOL�SUHVVR�O
8IILFLR�7HFQLFR�6HUY��//�33��GL�TXHVW
(QWH�H�VRQR�DFTXLVWDELOL��D�VSHVH� GHOOD� GLWWD� LQWHUHVVDWD�� SUHVVR� OD� FRSLVWHULD�FDUWROHULD�&(1758)),&,2� VLWD� LQ�9LDOH�(XURSD� D�6FDOHD��&6��� 7HO��Q����������������
���$OWUH�LQIRUPD]LRQL�LO�SUHVHQWH�$YYLVR�q��DOWUHVu��GLVSRQLELOH�VXO�VLWR�,QWHUQHW�GHOO¶(QWH� ZZZ�FRPXQH�VFDOHD�FRVHQ]D�LW HVXO�VLWR�,QWHUQHW ZZZ�VHUYL]LREDQGL�OOSS�LW,QYLDWR�DOO
8IILFLR�GHOOH�3XEEOLFD]LRQL�8IILFLDOL�GHOOD�8(�LQ�GDWD������������6&$/($� ����������
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