
&2081(�',�)$(1=$�� 35*������� 3529��GL�5$9(11$
$'277$72��������������� $772�&�&��1����������������� '(/�����������5HWWLILFD $772�&�&��1����������������� '(/�����������&21752'('2772����$772�&�&��1���������������� '(/�����������5HWWLILFD $772�&�&��1��������� '(/�����������$33529$72 $772�*�3��1����������� '(/�����������38%%/,&$72� %�8�5��1����� '(/�����������

2UG LQH �GHJ O L �$ UFK L W H W W L � � 3 L DQ L I L FD WR U L � �3DHVDJJ L V W L � H �&RQVH UYD WR U LGH O O D � 3 URY LQF L D � G L �% UHVF L D% U H V F L D � � � � Q R Y H P E U H � � � � �
5 H O D ] L R Q H � U L D V V X Q W L Y D

6WUDWHJLH�HG�LQFHQWLYL�SHU�OD�TXDOLWj�GHOOD�FLWWj�H�SHU�OR�VYLOXSSR�VRVWHQLELOH�GHOO¶DPELHQWH�3HU�XQD�FUHVFLWD�HFRORJLFD�GHOOD�FLWWj��LO�FDVR�GL�)DHQ]D�$UFK��0DXUR�%HQHULFHWWL
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)DHQ]D�q�GD�VHPSUH�XQD�LPSRUWDQWH�FLWWj�VWRULFD�SRVWD OXQJR�O¶DVVH�YLDULR�GHOOD�YLD� (PLOLD� IUD� 5LPLQL� H� %RORJQD� FRQ� XQD� SRSROD]LRQH� RUPDL� VWDELOL]]DWD� VXL� �������DELWDQWL��,O�VXR�WHUULWRULR��LQ�SDUWH�GL�SLDQXUD�HG�LQ�SDUWH�FROOLQDUH��q�SDUL�D�����.PT�,O�FXRUH�GHOOD�FLWWj�q�UDSSUHVHQWDWR�GD�XQ�FHQWUR�VWRULFR�GL�PDWULFH�VHWWHFHQWHVFD�� IUD� L�SL��LPSRUWDQWL�G¶,WDOLD��$O�VXR�LQWHUQR�YL�KD�VHGH�LO�0XVHR�,QWHUQD]LRQDOH�GHOOH�&HUDPLFKHHG�DOWUL�LPSRUWDQWL�,VWLWXWL�FXOWXUDOL�(¶� XQD� FLWWj� FRQ� XQD� SURSULD� H� IRUWH� LGHQWLWj� FUHDWDVL� QHO� WHPSR�� FRQ� XQD�GLPHQVLRQH�RUPDL�DFTXLVLWD�HG�XQD�VWUXWWXUD�FKH�VL�HYROYH�QHO�SUHVHQWH�6WRULFDPHQWH�OD�FLWWj�GL�)DHQ]D�KD�VHPSUH�DYXWR�� ILQ�GDO�SULPR�SLDQR�UHJRODWRUH�GHO�������XQD�VWUXPHQWD]LRQH�XUEDQLVWLFD�FKH�KD�SURYYHGXWR��QHO�WHPSR��D�GLVFLSOLQDUH�OD� VXD� FUHVFLWD�� %DVWL� SHQVDUH� DL�SLDQL� GL� ULVDQDPHQWR� H� DPSOLDPHQWR� HVWHUQR R� GL�PLQLPD� GHO� ������ DO� FRQFRUVR� QD]LRQDOH� GHO� ����� H� GHO� ������ DO� 35*� GHO� �����DGHJXDWR�DO�ULQQRYDPHQWR�GHOOD�QRUPDWLYD�XUEDQLVWLFD�DYYHQXWR�FRQ�OD�OHJJH��������HG�LO�'0�VXJOL�VWDQGDUG�GHO������'D�XOWLPR��LO�35*�DSSURYDWR�QHO������H�UHGDWWR�FRQ�OD�FRQVXOHQ]D�GL�0DUFHOOR�9LWWRULQL�H�*LXVHSSH�&DPSRV�9HQXWL�� LQ� VLQWRQLD�FRQ� OH�GLUHWWLYH�GHOOD�5HJLRQH�(PLOLD�5RPDJQD��UDSSUHVHQWD XQ� RWWLPR� HVHPSLR� GL� SLDQR� JHQHUD]LRQDOH� FKH� KD� DFFRPSDJQDWR� OD�FUHVFLWD� XUEDQD� GL� )DHQ]D� QHJOL� XOWLPL� ��� DQQL�� VRIIHUPDQGRVL� SHUz� VROR� QHJOL� DVSHWWL�TXDQWLWDWLYL�
,�35,1&,3,�(�/$�),/262),$�'(/�18292�3,$12

1HOO¶RWWREUH� GHO� ����� YHQQHUR� SUHVHQWDWH� GDO� &RQVLJOLR� &RPXQDOH�� FRPH�GRFXPHQWR� SURJUDPPDWLFR� GL� OHJLVODWXUD�� OH� OLQHH� GL� LQGLUL]]R� GD� VHJXLUH� SHU� OD�UHGD]LRQH�GHOOD�QXRYD�YDULDQWH�DO�35*�/D�VWUDWHJLD�DGRWWDWD�QHOOD�VWHVXUD�VL�q�UHVD�FRHUHQWH�FRQ�L�ULFKLDPL�GL�WDOH�GRFXPHQWR�HG�LQIDWWL��TXDOLWD¶�H�QRQ�TXDQWLWD¶��x SXQWD� DG� XQR� VYLOXSSR� VRVWHQLELOH�� HFR�FRPSDWLELOH��PHGLDQWH� XQD� SROLWLFD� DWWLYD� GL�GLIHVD�H�YDORUL]]D]LRQH�DPELHQWDOH�x DWWXD� XQD� FUHVFLWD� RUGLQDWD� HG� HTXLOLEUDWD�� FKH� VDOYDJXDUGD� H� YDORUL]]D� O
DPELHQWH��DWWHQWD�DOOD�FLWWj�HG�DO�IRUHVH��EDVDWD�VXOOD�TXDOLWj�H�QRQ�VXOOD�TXDQWLWj��x SHUVHJXH� OD� SROLWLFD� GL� WXWHOD�� GL� VDOYDJXDUGLD� H� GL� UHFXSHUR� GHO� FHQWUR� VWRULFR��HVWHQGHQGR� TXHVWL� FRQFHWWL� DG� DOWUH� DUHH� GL� SUHJLR�� DL� FRQWHQLWRUL� XUEDQL� H� DO�SDWULPRQLR�UXUDOH�x VL�DWWLYD�SHU�OD�ULTXDOLILFD]LRQH�GHOOH�SHULIHULH��SXQWDQGR�DO�UHFXSHUR�HG�DOOD�ULFXFLWXUD�GHO� WHUULWRULR� JLj� XUEDQL]]DWR�� SLXWWRVWR� FKH�DG�XQD� VXD�HVSDQVLRQH�� DWWUDYHUVR�XQD�VHPSOLILFD]LRQH�H� UD]LRQDOL]]D]LRQH�GHO�GLVHJQR�XUEDQR�FKH� ULGHILQLVFH�JOL� LQWHUYHQWL�LQ�UDSSRUWR�DOOH�FRQFUHWH�HVLJHQ]H�GHOOD�SRSROD]LRQH�x LQGLYLGXD�QHO�VLVWHPD�GHO�YHUGH��GHL�YLDOL��GHOOH�SLVWH�FLFODELOL��GHL�FRUULGRL�HFRORJLFL�� L�SXQWL�GL�IRU]D�FKH�SL��GL�RJQL�DOWUR�SRVVRQR�TXDOLILFDUH�OD�FLWWj�
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x PHWWH�D�GLVSRVL]LRQH�XQD�TXDQWLWj�GL�DUHH�SURGXWWLYH��DWWH�D�VRGGLVIDUH� OH�HVLJHQ]H�LQVHGLDWLYH�GHOOH�D]LHQGH��FRQ�WLSRORJLH�H�GLPHQVLRQL�GLYHUVLILFDWH�
7DOL� LQGLUL]]L�VRQR�VWDWL�JOL�HOHPHQWL�FKLDYH�SHU�SRUWDUH�OD�SLDQLILFD]LRQH�JHQHUDOH�YHUVR�O¶DSSOLFD]LRQH�GHO�FRVWUXLUH�HFRORJLFR��WDQWR�DOOD�VFDOD�XUEDQLVWLFD�FKH�D�TXHOOD�HGLOL]LD�
/(�35,1&,3$/,�675$7(*,(

,O�SURJHWWR�XUEDQLVWLFR�VL�TXDOLILFD�FRPH�XQ�QXRYR�SLDQR�UHJRODWRUH�SHU�OD�FLWWj�GL�)DHQ]D�FKH�SXQWD�VXOOD�TXDOLWj�GHOOH�D]LRQL�SURJHWWXDOL�LQ�DOWHUQDWLYD�DOO¶DSSOLFD]LRQH�GHL�WLSLFL�SDUDPHWUL�TXDQWLWDWLYL�QRUPDWLYL�5LVSHWWR�DOOD�VWUDGD�GHOOD�QRUPD]LRQH�WLSLFD�GHOO¶XUEDQLVWLFD�WUDGL]LRQDOHHVSUHVVD�GD�]RQH�RPRJHQHH��LQGLFL��YROXPL��GLVWDQ]H��H�FRVu�YLD��DSSOLFDWD�LQ�PRGR�SHGLVVHTXR�H�FKH�VHQ]¶DOWUR�IRUQLVFH�PDJJLRUL�FHUWH]]H�DPPLQLVWUDWLYH��EXURFUDWLFKH��SROLWLFKH��HFF�� ��TXHOOD� LQWUDSUHVD�� FKH�VL� SRQH� FRPH� IRUWH� DOWHUQDWLYD� KD� IRUQLWR� XQD� VROLGD� EDVH� GL�SDUWHQ]D� SHU� XQ� ULQQRYDWR� LQWHUHVVH� DOOD� FLWWj�� DOOH� VXH� SRWHQ]LDOLWj� QDVFRVWH� HG� DOOH�HVDOWD]LRQL�GHOOH�VXH�FDUDWWHULVWLFKH�LQWULQVHFKH��6L�q�FRVu�SRWXWR�VSHULPHQWDUH�XQ�QXRYR�VLVWHPD�QRUPDWLYR�LQ�FXL�VL�DPPHWWH�WXWWR�FLz� FKH� QRQ� q� HVSOLFLWDPHQWH� YLHWDWR� D� FRQGL]LRQH� FKH� ULVXOWL� FRPSDWLELOH� FRQ�UHJROH�SUHVWDELOLWH�LQVHULWH�LQ�XQ�TXDGUR�GL�SUHPL�YROXPHWULFL�
,�ULIHULPHQWL�H�OH�VFHOWH�XWLOL]]DWH�SHU�O¶HODERUD]LRQH�GHO�3LDQR�VRQR�VWDWH�YDOXWDWH�DWWUDYHUVR�XQD�³�DQDOLVL�GL�FRPSDWLELOLWj�DPELHQWDOH�GHOOH�VFHOWH�GL�35*³�HVWHVH�D�WXWWR�LO�WHUULWRULR� FRPXQDOH� H� FKH� KD� IRUQLWR� SUHFLVH� LQGLFD]LRQL�� D� OLYHOOR� QRUPDWLYR�� SHU�LQGLYLGXDUH� XQ� QXRYR� VLVWHPD� GL� YDOXWD]LRQH� GHOOH� FRQIRUPLWj� GHOOH� ULFKLHVWH� GL�FRQFHVVLRQH�� 7DOH� UHOD]LRQH� GL� DQDOLVL� q� VWDWD�� LQIDWWL�� FRQVLGHUDWD� FRPH�HODERUDWR�FRVWLWXWLYR�GHO�SURJHWWR�GL�3�5�*� H��FRPH�WDOH��SRVVLHGH�YDOHQ]H�QRUPDWLYH�SURSULH��DOOH�TXDOL�IDUH�ULIHULPHQWR�SHU�L�JUDQGL�LQWHUYHQWL�GL�WUDVIRUPD]LRQH�LQGLYLGXDWL�GDO�3LDQR�6RSUDWWXWWR�� OD� ³VYROWD´� IRQGDPHQWDOH� GL� WDOH� 35*� ULWHQLDPR� VLD� OHJDWD� DOOD�SUHYLVLRQH� GL� LQFHQWLYL� YROXPHWULFL� �R� GL� VXSHUILFLH� XWLOH�� FKH� LQFUHPHQWLQR� O¶� LQGLFH�HGLILFDWRULR� PLQLPR�� H� GHVWLQDWL� D� SURJHWWL� FRQIRUPL� D� GLUHWWLYH� ³� IDFROWDWLYH´� � YROWH�VHPSUH�DO�ULVSHWWR�GHOO¶DPELHQWH�� FRQWHQXWH�QHO�35*�
6L� q� FRQVLGHUDWR� LO� QXRYR� 3�5�*��� FRPH� SLDQR� GL� RSSRUWXQLWj� HG� LQFHQWLYL��2SSRUWXQLWj�SHU�OD�FLWWj�GL�YHGHUH�HOHYDWD�OD�TXDOLWj�GHOO
DELWDUH��OH�TXDOLWj�GHL�SURJHWWL��OD�ULFHUFD�DUFKLWHWWRQLFD��LQFHQWLYL�SHU�LO�SULYDWR�FKH�YHGH�WUDGRWWR�LQ�XQ�SUHPLR�HFRQRPLFR�O¶�LPSHJQR� D� UHDOL]]DUH� XQ� WLSR� GL� DUFKLWHWWXUD� GL� WRQR� VXSHULRUH� H� DG� HIIHWWXDUH� OH�WUDVIRUPD]LRQL� GHO� WHUULWRULR� FRQ� XQD� ULQQRYDWD� VHQVLELOLWj� HVWHWLFD� SL�� YLFLQD� DG� XQVHQWLWR�ELVRJQR�GL�EHOOH]]D��IXQ]LRQDOLWj�H�EHQHVVHUH�(¶�LO�SURJHWWR���H�OD�VXD�TXDOLWj����FKH�SDUWHQGR�GDO�3LDQR��VL�SRQH�FRPH�HOHPHQWR�GL�IRU]D�LQ�JUDGR�GL�VXSHUDUH��FRQ�XQD�HOHYDWD�TXDOLWj�DUFKLWHWWRQLFD��L�SUHFHGHQWL�PRGHOOL�GL� FRQWDELOL]]D]LRQH� XUEDQLVWLFD�� ,QROWUH� q� QHOOD� DWWXD]LRQH� GHO� 3LDQR� FKH� SXEEOLFR� H�SULYDWR�SRVVRQR�WURYDUH�HOHPHQWL�GL�IXVLRQH�H�GL�VLQWHVL�SHU�XQ�FRQWLQXR�FRLQYROJLPHQWR�LQ�JUDGR�GL�DWWLYDUH�FRQFUHWL�SURFHVVL�GL�VYLOXSSR�QHOOD�WUDVIRUPD]LRQH�GHO�WHUULWRULR�H�QHO�UHFXSHUR�GHO�VXR�DPELHQWH�0ROWH� OH� LGHH� LQQRYDWLYH�� IUD�FXL�VSLFFDQR�OD�GH]RQL]]D]LRQH�� O
DYHUH�UHOHJDWR�DG�XQ�UXROR�VHFRQGDULR�L�SDUDPHWUL�WUDGL]LRQDOL�XUEDQLVWLFL��O
HVDPH�GHL�SURJHWWL�FRQ�JULJOLH�GL�FRPSDWLELOLWj�� OD� SHUHTXD]LRQH�� OR� VWDQGDUG� FHGXWR� D� GLVWDQ]D�� QRUPH� ULWDJOLDWH� SHU�SLFFROL�DPELWL��L�FRQFRUVL�SULYDWL�GL�SURJHWWD]LRQH��L�SUHPL�YROXPHWULFL��L�SUHPL�IXQ]LRQDOL��OH�UHJROH�SHU�LO�YHUGH�XUEDQR�H�SHU�LO�SDHVDJJLR�H[WUDXUEDQR��LO�35*�GHO�VRWWRVXROR��HFF�
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,Q�VRVWDQ]D��QHO�3LDQR�VRQR�VWDWH�LQGLYLGXDWH�VROR�GXH QXRYH�]RQH�XUEDQLVWLFKH��O¶DPELHQWH� XUEDQR �OD� FLWWj�� H� LO� SDHVDJJLR� H[WUDXUEDQR �OD� FDPSDJQD��� XQ� QXRYR�GLVHJQR� XUEDQLVWLFR� WDOH� GD� SUHILJXUDUH� TXHOO
HIIHWWR� FLWWj� FXL� L� TXDUWLHUL� GRYUHEEHUR�LVSLUDUVL�
/(�1829(�5(*2/(

3HU�DWWHQHUVL�DJOL�REELHWWLYL�ILQR�DG�RUD�FLWDWL��O¶RUJDQL]]D]LRQH�QRUPDWLYD�GHO�3LDQR�DVVHJQD� XQ� YDORUH� VHFRQGDULR� DL� WUDGL]LRQDOL� SDUDPHWUL� HGLOL]L� GL� ULIHULPHQWR� TXDOL� OD�GHQVLWj��OH�GLVWDQ]H��OH�DOWH]]H�H�WXWWH�OH�DOWUH�UHJROH�JHRPHWULFKH��SXQWDQGR�LQYHFH��FRQ�O¶XWLOL]]R� GL� PHFFDQLVPL� LQFHQWLYDQWL�� VXOOD� HPDQD]LRQH� GL� QXRYL� FULWHUL� H� UHJROH� FKH�IRUPDQR�L�OLPLWL�GL�DGHJXDPHQWR�GHL�SURJHWWL�GL�DUFKLWHWWXUD��LQ�SUDWLFD��XQD�VHULH�GL�SDWWL�LQVHULWL�DOO¶LQWHUQR�GL�UHJROH�FHUWH��³/H�ILQDOLWj�H�OH�UHJROH�GHO�35*��FRQVLVWRQR�HVVHQ]LDOPHQWH��QHOOD�ULTXDOLILFD]LRQH�DUFKLWHWWRQLFD�SDHVDJJLVWLFD�DPELHQWDOH� JHQHUDOH� GHO� WHUULWRULR� FRPXQDOH� H� QHOOD� WXWHOD�DWWLYD�GHOOH�VXH�ULVRUVH�SHUVHJXLWD�DQFKH�D�PH]]R�GHO� UHFXSHUR�H�GHO� ULXVR�GHOOH�]RQH�JLj�XUEDQL]]DWH�DO�ILQH�GL�FRQWHQHUH�DO�PLQLPR�LO�FRQVXPRGHOOD�ULVRUVD�WHUULWRULR�´/H�SULQFLSDOL�UHJROH�D�FXL�LO�35*�VL�q�LVSLUDWR�LQ�IDVH�GL�SURJHWWRH�FKH�LQGLUL]]DQR�OH�WUDVIRUPD]LRQL�WHUULWRULDOL�QHOOD�IDVH�GL�JHVWLRQH�VRQR�D� OH�UHJROH�GHOOD�WXWHOD�VWRULFR�DPELHQWDOHE� OH�UHJROH�GHOOD�WXWHOD�HFRORJLFDF� OH�UHJROH�GHOO
DUFKHRORJLDG� OH�UHJROH�GHJOL�VSD]L�DSHUWLH� OH�UHJROH�GHOOD�WLSRORJLDI� OH�UHJROH�GHOOD�%LRHGLOL]LDJ� OH�UHJROH�VXOOD�SHUPHDELOLWj�GHJOL�VSD]L�DSHUWLK� OH�UHJROH�GHOOD�IXQ]LRQDOLWj�H�GHO�EHQHVVHUH�
,Q�SUDWLFD�VRQR�VWDWL�WUDGRWWL�D�OLYHOOR�QRUPDWLYR�DOFXQL�UHTXLVLWL�PLQLPL�D�FXL�WXWWL�L�SURJHWWL�UHODWLYL�D�WUDVIRUPD]LRQL�HGLOL]LH�GHYRQR�DGHJXDUVL�4XHVWL�UHTXLVLWL�VRQR�VWDWL�HVSUHVVL�VRWWR�IRUPD�GL�UHJROH�QRUPDWLYH�SUHYLVWH�GDOO¶DUW������GHOOH�QRUPH�GL�$WWXD]LRQH�GHO�3LDQR�FKH�SUHYHGRQR����OD�IUXLELOLWj�WRWDOH�GHOOH�DUHH�GL�SHUWLQHQ]D�GL�TXDOVLDVL� LPPRELOH�FRQ�O¶HOLPLQD]LRQH�GLEDUULHUH� HG� RVWDFROL� DUFKLWHWWRQLFL� FKH� ROWUH� DO� ULVSHWWR� GHOOD� YLJHQWH� OHJLVOD]LRQH�� SXz�HVVHUH�JDUDQWLWD�DQFKH�LQ�FDVL�GL�DPSOLDPHQWR�GHOO¶LPPRELOH���� OD� SURWH]LRQH� DFXVWLFD GHL� QXRYL� HGLILFL� H� GHJOL� DPELHQWL� LQWHUQL�� LQ� UHOD]LRQH� DOOH�DWWLYLWj�FKH�YL�YHQJRQR�VYROWH���� OD�PDVVLPD�SHUPHDELOLWj�GHL�VXROL HG� LO� UHFXSHUR� LQWHJUDOH�GHOOH�DFTXH�PHGLDQWH�XQ�VLVWHPD�GL� UDFFROWD�H�GL�XWLOL]]R�GHOOH�DFTXH�PHWHRULFKH�H�R�XQD� ORUR�GLVSHUVLRQH�QHJOL�VSD]L�D�YHUGH�DWWUDYHUVR�XQ�LGRQHR�SURJHWWR�GL�VPDOWLPHQWR�FKH�D]]HUL�LO�ELODQFLR����JOL�VSD]L�D�YHUGH�SULYDWR�H� OD�TXDOLILFD]LRQH�SDHVDJJLVWLFD�GHOO¶DPELHQWH�HVWHUQR��/D�SURJHWWD]LRQH� HFRORJLFR�IXQ]LRQDOH� GHO� YHUGH� YLHQH�� LQ� TXHVWR� PRGR�� D� IDU� SDUWH�LQWHJUDQWH�GHOO¶LQWHUR�LQWHUYHQWR�GL�WUDVIRUPD]LRQH�GL�XQ¶DUHD�,O�ULVSHWWR�GL�TXHVWH�TXDWWUR�UHJROH�GL�WUDVIRUPD]LRQH�q�OD�FRQGL]LRQH�QHFHVVDULD�H�VXIILFLHQWH SHU� O¶DPPLVVLELOLWj� GHL� SURJHWWL� DOOH� UHVWDQWL� YHULILFKH VXL� SDUDPHWUL�HGLOL]L�H�QRUPDWLYL��DOWH]]D��GLVWDQ]H��GLPHQVLRQL��FXEDWXUD��HFF���SUHYLVWL�GDO�35*�HG�DOO¶DFFHVVR�GHL�VLVWHPL�LQFHQWLYDQWL�
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2FFRUUHYD��D�TXHVWR�SXQWR��FDUDWWHUL]]DUH�IRUWHPHQWH�OH�GLUHWWLYH�HG�L�SULQFLSL�GHO�3LDQR� LQ� PRGR� GD� VSLQJHUH� L� SULYDWL� D� VHJXLUH� OD� VWUDGD� GHOOD� ULTXDOLILFD]LRQH�DUFKLWHWWRQLFD�� SDHVDJJLVWLFD� HG� DPELHQWDOH� QHOO¶RWWLFD� GL� FRQWHQHUH� DO� PLQLPR� LO�FRQVXPR�GHOOD�ULVRUVD�UDUD�GHO�WHUULWRULR��8QD�FDUDWWHUL]]D]LRQH�QHFHVVDULD DIILQFKq�LO�SURJHWWR QRQ�IRVVH�VROR�XQD�RSHUD]LRQH�WHRULFD�'XUDQWH�OD�IDVH�GL�HODERUD]LRQH�GHO�3LDQR��FL�VL�q�DSSURSULDWL��YROXWDPHQWH��GL�XQD�ULQQRYDWD�FRVFLHQ]D��GL�QXRYH�DVSHWWDWLYH�UHFHSLWH�GD�SL��SDUWL��SL��YLFLQH�DOOH�HVLJHQ]H�QDWXUDOL�GHOOD�YLWD�$EELDPR�YHULILFDWR�O¶HVLVWHQ]D�GL�QXPHURVH�SUREOHPDWLFKH�FRQQHVVH�DOO¶XVR�GHO�WHUULWRULRHG�LQ�PRGR�ULOHYDQWH��SURSULR�DOOH�WUDVIRUPD]LRQL�XUEDQLVWLFKH�HG�HGLOL]LH�,QIDWWL�� EDVWL� SHQVDUH� FKH� FRQWUDULDPHQWH� D� TXDQWR� VL� q� SRUWDWL� D� FUHGHUH��LO�VHWWRUH�HGLOL]LR VYROJH�LQ�FDPSR�HQHUJHWLFR�XQ�UXROR�DVVROXWDPHQWH�GL�SULPR�SLDQR�LQ�TXDQWR� q�UHVSRQVDELOH�GL� FLUFD�XQ� WHU]R�GHL� FRQVXPL�HQHUJHWLFL� WRWDOL� GHO� QRVWUR�SDHVH �QHO� ������ ��� PLOLRQL� GL� 7(3��� %DVWL� SHQVDUH� DOOH� HQRUPL� TXDQWLWj� GL� HQHUJLD�FRQWHQXWH�LQ�XQ�PDWWRQH��LQ�XQ�VDFFR�GL�FHPHQWR�� LQ�XQ�FKLORJUDPPR�GL�IHUUR��DO�FRVWR�HQHUJHWLFR� ULFKLHVWR�SHU� LO� ORUR� WUDVSRUWR�H� OD�PHVVD� LQ�RSHUD�R�DOOH�HQRUPL�TXDQWLWj�GL�HQHUJLD�SUHJLDWD�FKH�O¶DELWD]LRQH�FRVWUXLWD�DVVRUEH�SHU�O¶LOOXPLQD]LRQH��LO�ULVFDOGDPHQWR��OD�FOLPDWL]]D]LRQH��HFF��SHU�FDSLUH�O¶HQWLWj�GL�TXHVWL�FRQVXPL�3XUWURSSR�� RJJL�� VXSHUDWD� RUPDL� OD� FULVL� SHWUROLIHUD�� GRSR� DYHU� SDUODWR�PROWR� LQ� TXHVWL�DQQL� GL� DUFKLWHWWXUD� ELRFOLPDWLFD�� GL� VYLOXSSR� GHOOH� HQHUJLH� DOWHUQDWLYH�� GL� XVR�FRQVDSHYROH�GHOOH� ULVRUVH�� VL�SXz�RVVHUYDUH�FKH� L�VLVWHPL�FRVWUXWWLYL�SL��GLIIXVL�VL�VRQR�VYLOXSSDWL�SURSULR�LQ�GLUH]LRQH�RSSRVWD�D�TXHOOD�GHO�ULVSDUPLR�HQHUJHWLFR��3RFR�R�QXOOD�q�VWDWR�IDWWR�SHU�DWWXDUH�QHOO
HGLOL]LD�XQ�YHUR�ULVSDUPLR�HQHUJHWLFR��&Lz�FKH�FRQVHJXHQWHPHQWH�DEELDPR�DSSXUDWR�q�FKH�YD�DVVROXWDPHQWH�FUHDWD�OD�FRQVDSHYROH]]D� FKH� DWWUDYHUVR� XQD� SURJHWWD]LRQH� ³HQHUJHWLFDPHQWH� UHVSRQVDELOH´��HVWHVD� D� WXWWR� O¶DPELHQWH�� QRQ� VL� RWWLHQH� VROWDQWR� XQ� ULVSDUPLR� GL� HQHUJLD�� PD� VL�FRQWULEXLVFH�D�PLJOLRUDUH�OD�TXDOLWj�GHOO¶DELWDUH�H�TXLQGL�GHO�YLYHUH�6H� GD� XQD� SDUWH� YD� FDPELDWR� LO�PRGR� GL� IDUH� HGLOL]LD� H� TXLQGL� GL� SHQVDUH� OD� FDVD��GDOO¶DOWUD�VL�GHYH�UHLPSRVWDUH�O¶RUJDQL]]D]LRQH�FRPSOHVVLYD�GHOOD�FLWWj�3HUFKp� DOO¶HGLOL]LD� WUDGL]LRQDOH� VL� SRVVD� VRVWLWXLUH� OD� ³ELR´� HGLOL]LD�� LQWHVD� FRPH�HGLOL]LD� GHOOD� YLWD�� QRQ�EDVWDQR�TXLQGL� OH� OHJJL� JLXVWH��PD� VL� UHQGRQR�QHFHVVDULH�GHOOH�PLVXUH� FRRUGLQDWH� GL� WLSR� QRUPDWLYR�� D� VFDOD� ORFDOH�� FKH� LQFHQWLYLQR� LO� ULFRUVR� DG�LQWHUYHQWL�WHFQRORJLFL�H�R�FRPSRUWDPHQWDOL�ILQDOL]]DWL�DO�ULVSDUPLR�HQHUJHWLFR�3HU�WDOL�UDJLRQL�DEELDPR�ULWHQXWR�GL�FRQVLGHUDUH�LO�3LDQR�XUEDQLVWLFR�FRPXQDOH��GDWD�OD�VXD�YDOHQ]D�QRUPDWLYD�H�O¶LPSRUWDQWH�ULFDGXWD�VXO�WHUULWRULR�FKH�TXHVWD�FRPSRUWD��FRPH�XQ�YDOLGR�VWUXPHQWR�SHU�FRQVHJXLUH�WDOH�RELHWWLYR�4XDOH�HUD�LO�PHFFDQLVPR�LQ�JUDGR�GL�FRVWULQJHUH�L�WHFQLFL�H�JOL�LPSUHQGLWRUL�D�YDOXWDUH�LQ�WHUPLQL�IDWWLELOL�LQWHUYHQWL�HVWUDQHL�DOOD�SUDWLFD�HGLOL]LD�FRUUHQWH"/D�ULVSRVWD�q�VWDWD�TXHOOD�GHJOL�LQFHQWLYL�YROXPHWULFL�H�IXQ]LRQDOL�

*/,�,1',5,==,�(�*/,�,1&(17,9,
2OWUH�DOOD�YHULILFD�GHOOH�TXDWWUR� UHJROH�GL� WUDVIRUPD]LRQH�SULPD�FLWDWH��VL�q�TXLQGL�GDWD�OD�SRVVLELOLWj�GL�DFFHGHUH�DG�XQ�VLVWHPD�GL�LQFHQWLYL�LQFUHPHQWDWLYL�GHOO¶HGLILFDELOLWj�GHL�ORWWL��OHJDWR�D�VSHFLILFKH�PRGDOLWj�GL�LQWHUYHQWR�,O�QXRYR�TXDGUR�QRUPDWLYR �FKH�SUHPLD�FKL�FRVWUXLVFH��SXz�HVVHUH�FRVu�VLQWHWL]]DWR��D�IURQWH�GL�XQR�VWDQGDUG�HGLILFDWRULR�PLQLPR�GHILQLWR�GDOOD�QRUPD��q�DPPLVVLELOH �H�TXLQGL�
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IDFROWDWLYD�� XQD� TXRWD� LQFUHPHQWDOH� SHU� FKL� VL� DWWLHQH� DG� XOWHULRUL� UHJROH� GL�FRPSDWLELOLWj�DPELHQWDOH�,Q�IXQ]LRQH�GHOOH�GLYHUVH�]RQH�XUEDQLVWLFKH��VRQR�VWDWL�SURSRVWL�LQFHQWLYL�FKH�D�VHFRQGD�GHL� FDVL�HOHYDQR� QRWHYROPHQWH� L� YROXPL� H� OH� SRVVLELOL� GHVWLQD]LRQL�G¶XVR�� D� FXL� LO�SULYDWR�SXz�DFFHGHUH�TXDORUD�DSSOLFKL�DO�SURJHWWR�OH�UHJROH�HVVHQ]LDOL�GHOOD�ELRHGLOL]LD��LQ�XQ¶RWWLFD�GL�VSHULPHQWD]LRQH�H�DQFKH�GL�ULTXDOLILFD]LRQH�GHJOL�VSD]L�DSHUWL��DUW�����GHOOH�1�G�$���/¶LQWHUYHQWR�GHYH�ULVSHWWDUH���LQ�WXWWR�R�LQ�SDUWH���OH�VHJXHQWL�XOWHULRUL�GLUHWWLYH�SURJHWWXDOL�x LO� SURJHWWR� HGLOL]LR� HG� XUEDQLVWLFR� �VX� WXWWR� LO� WHUULWRULR� FRPXQDOH� GHYH� HVVHUH�UHGDWWR�QHO�ULVSHWWR�GHOOH�UHJROH�GHOOD�%LRHGLOL]LD �UHJROD�%��x O¶LQWHUYHQWR� D�VHFRQGD�GHOOD�]RQD�XUEDQLVWLFD��GHYH�FRPSUHQGHUH�XQ�SURJHWWR�GL�YDORUL]]D]LRQH� GHOOH� FRUWL� HVLVWHQWL�� FRUWLOL� HG� DUHH� GL� SHUWLQHQ]D�GHL� IDEEULFDWL�UHJROD�9���>GHYH�HVVHUH�SUHYLVWD�OD�ULPR]LRQH�GHOOH�VWUXWWXUH�LQFRQJUXH��OD�YDORUL]]D]LRQH�GHO�YHUGH��OD� VLVWHPD]LRQH�GHOOH� UHFLQ]LRQL��GHJOL�DUUHGL�HVWHUQL�� O¶XWLOL]]R�GL�SDYLPHQWD]LRQL� LGRQHH�H� OD�PDVVLPD�SHUPHDELOLWj�GHO�VXROR@�x VXJOL�LPPRELOL�HVLVWHQWL�YDQQR�HIIHWWXDWL�LQWHUYHQWL�GL�ULTXDOLILFD]LRQH�H�ULRUGLQR�UHJROD�5��>/¶REELHWWLYR�q�ULYROWR�DOO¶LQGLYLGXD]LRQH��ULPR]LRQH�H�VRVWLWX]LRQH�GHOOH�VLWXD]LRQL�GL�GHJUDGR�H�LQFRPSDWLELOLWj�FRQ�LO�FRQWHVWR�DPELHQWDOH��TXDOL��DG�HVHPSLR��WHWWRLH�R�EDUDFFKH�SUHFDULH��FRSHUWXUH�LQ�HWHUQLW��HOHPHQWL�GL�ILQLWXUD��FRORUL��HFF�@�x 3HU� OH� QXRYH� DUHH� GD� WUDVIRUPDUH GHYH� HVVHUH� DWWLYDWD� OD� FRQVXOWD]LRQH�SHU� XQ�FRQWULEXWR� GL� LGHH VXOOD� SURJHWWD]LRQH �UHJROD� &�� >7DOH� SURFHGXUD� FRQVLVWH� QHOOD�SUHVHQWD]LRQH�DOOD�&RPPLVVLRQH�(GLOL]LD�&RPXQDOH��VRWWR�IRUPD�GL�SDUHUH�SUHYHQWLYR��GL�XQ�SURJHWWR GL�PDVVLPD�SURSRVWR�GD�VWXGL�SURIHVVLRQDOL�GL�SURJHWWD]LRQH�LQGLSHQGHQWL�IUD�ORUR��*OL�VWXGL�SURIHVVLRQDOL��DSSRVLWDPHQWH� LQYLWDWL� GDO� SULYDWR�D� SUHVHQWDUH� OD�SURSRVWD��GHYRQR�HVVHUH�DOPHQR����/H�YDOXWD]LRQL�GHOOD�&RPPLVVLRQH�(GLOL]LD�FRPH�SXUH�OH�SURSRVWH�SURJHWWXDOL�SUHVHQWDWH�VDUDQQR�SXEEOLFL]]DWH�FRQ�OH�IRUPH�FKH�LO�&RPXQH�ULWHUUj�RSSRUWXQH�@�x $� VHFRQGD� FKH� O¶LQWHUYHQWR� ULHQWUL� QHO� SDHVDJJLR� XUEDQR�R� LQ� TXHOOR� H[WUDXUEDQR��q�SUHYLVWD� XQD� HVWHQVLRQH� GHJOL� HOHPHQWL� QDWXUDOL TXDOL� DUHH� ERVFDWH�� YLDOL�� IDVFH�DUERUHH���UHJROD�(���>3HU�OH�DUHH�ULFDGHQWL�QHO�WHUULWRULR�H[WUDXUEDQR�O
RELHWWLYR�q�TXHOOR�GL�HVWHQGHUH�OH� WHFQLFKH�GL� YDORUL]]D]LRQH�DOO
LQWHUD� SURSULHWj� FRQ� LQWHUYHQWL�PLUDWL�� OHJJHUL� H� SXQWXDOL� GD�HIIHWWXDUVL�FRQ�DOEHUDWXUH�DXWRFWRQH�GL�DOWR�IXVWR��/
LQWHUYHQWR�GHYH�ULJXDUGDUH�DOPHQR���GHOOH�VHJXHQWL�FDVLVWLFKH�� DPSOLDPHQWR�GL�DUHH�ERVFDWH�R�GL�VSD]L�FDUDWWHUL]]DWL�GD�YHJHWD]LRQH�VSRQWDQHD�GL�DOWR�IXVWR�� UHDOL]]D]LRQH�GL�YLDOL�DOEHUDWL�GL�DFFHVVR�R�VWUDGDOL�� FDUDWWHUL]]D]LRQH�GHO�SDHVDJJLR�FRQ DOEHUDWXUH�VLQJROH�� SURWH]LRQH�DUERUHD�GL�ODJKL��EDFLQL��ODJXQDJJL�� FUHD]LRQH�GL�IDVFH�DUERUHH�LQ�SURVVLPLWj�GL�FRUVL�G
DFTXD�� FUHD]LRQH�GL�FRUULGRL�HFRORJLFL�FRQ�DOEHUDWXUH�SRVWH�LQ�SURVVLPLWj�GL�VFROL��IRVVL�HFF��3HU� OH� DUHH� ULFDGHQWL� QHO� WHUULWRULR� XUEDQR� O
LQWHUYHQWR�GHYH� ULJXDUGDUH� OD� IRUQLWXUD�H�PHVVD�D�GLPRUD�DOO
HVWHUQR�GHOO
DUHD�G
LQWHUYHQWR��LQ�]RQD�LQGLFDWH�GDO�&RPXQH��GL���DOEHUR�GL�DOWR�IXVWR�RJQL����Pð�GL�6XO�GHULYDQWH�GDOO
LQFHQWLYR�@�
,Q�SDUWLFRODUH��JOL�LQFHQWLYL�GL�HGLILFDELOLWj�YDULDQR�GD�XQ�LQFUHPHQWR�GHO����GHOOD�VXSHUILFLH�XWLOH��FKH�DUULYD�FRVu�DO������GHOOD�VXSHUILFLH�WHUULWRULDOH��LQ�DUHH�D�YHUGH�SULYDWR��DOO¶DPSOLDPHQWR�YROXPHWULFR�GHO�����SHU��]RQH�XUEDQH�UHVLGHQ]LDOL�PLVWH� �SL�� DOFXQH�]RQH�VSHFLILFKH�FRQVLGHUDWH�DWLSLFKH��� ,QROWUH�� VHPSUH�D� WLWROR�HVHPSOLILFDWLYR��SHU�DUHH�XUEDQH� �FRQVROLGDWH�R�GL�FRPSOHWDPHQWR��D�SUHYDOHQ]D�SURGXWWLYD� H� SHU� DWWLYLWj� SURGXWWLYH� FRQWUDVVHJQDWH� q� SUHYLVWD� OD� SRVVLELOLWj� GL�DOODUJDUH� OD� VXSHUILFLH� D� UHVLGHQ]D� DO� ���� GHOOD� 6XO� HVLVWHQWH� R� GL� SURJHWWR��$QFRUD�� SHU� GHWHUPLQDWH� DUHH�� H� SHU� OH� DELWD]LRQL� DJULFROH� VL� SXz� FRQFHGHUH� XQ�DPSOLDPHQWR�GHO�����VXJOL�LQGLFL�GL�HGLILFDELOLWj�
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,/�35*�(�/(�5(*2/(�'(//$�%,2(',/,=,$
/H� UHJROH� GHOOD� %LRHGLOL]LD�� FKH� FRQVHQWRQR� LQFUHPHQWL� YROXPHWULFL� H[WUD� ILQR� DO������ VHPSUH� DVVRFLDWH� D� TXHOOH� VXOOD� SHUPHDELOLWj� GHJOL� VSD]L� OLEHUL� �LQGLFL� GL�SHUPHDELOLWj� R� DVVRUELPHQWR� H� UHFXSHUR� GHOOH� DFTXH� GL� SLRJJLD�� H� D� TXHOOH� GHOOD�IXQ]LRQDOLWj� �DEEDWWLPHQWR� JHQHUDOL]]DWR� GHOOH� EDUULHUH� DUFKLWHWWRQLFKH� VX� VFDOD�XUEDQLVWLFD� HG� HGLOL]LD�� H� GHO� EHQHVVHUH� �DEEDWWLPHQWR� GHOO¶LQTXLQDPHQWR� DFXVWLFR���SRVVRQR�HVVHUH�DSSOLFDWH� D� WXWWL� JOL� LQWHUYHQWL� QHO� WHUULWRULR� FRPXQDOH�HG� LQ�SDUWLFRODUH�QHOOH�]RQH�GL�QXRYD�WUDVIRUPD]LRQH�1HOO¶DPELWR� GL� DSSOLFD]LRQH� GL� WDOH� UHJROD�� ROWUH� DOO¶LQFHQWLYR� YROXPHWULFR�QRQ�VL�FRQWHJJLDQR�QHO�YROXPH�� OD�SDUWH�HFFHGHQWH�L����FP�GL�VSHVVRUH�SHU�OH�PXUDWXUH�HVWHUQH�� OH�YHWUDWH�GHL�EDOFRQL��SURIRQGLWj�PD[������P��YROWH�D�QRUG�H�FRQ�HIIHWWR�WDPSRQH�VXL�ORFDOL�LQWHUQL�&RVu�FRPH� ULSRUWDWR�GDOO¶DUW���������GHOOH�1�G�$��GHO�35*��VL�SUHYHGH�FRPSDWLELOPHQWH�FRQ�OD�VSHFLILFD�VLWXD]LRQH�GHOOD�]RQD�� FKH�OD�SURJHWWD]LRQH�GRYUj�SULYLOHJLDUH�O
DGR]LRQH�GHOOH�PLVXUH�DWWH�DO�FRQWHQLPHQWR�GHL�FRQVXPL� HQHUJHWLFL� LQ� IXQ]LRQH� GHOOD� PDVVLPD� GLVSRQLELOLWj� VRODUH� H� GHO� PLQLPR�RPEUHJJLDPHQWR�IUD�HGLILFL��GLULWWR�DO�VROH��RULHQWDPHQWR�SUHYDOHQWH�H�YROXPL�FRPSDWWL�R�DFFRUSDWL��� SHU�XQD�PLJOLRUH�FDSWD]LRQH�VRODUH�HG�XQ�SL��HIILFDFH�ELODQFLR�HQHUJHWLFR��SUHIHUHQ]D�SHU� DPSLH� VXSHUILFL� YHWUDWH� YHUVR� 68'(67� HG� 29(67� SURJHWWDWH� FRQ� HOHPHQWL� FKH�HYLWLQR� LO� VXUULVFDOGDPHQWR�HVWLYR��3HU� LO� ODWR�125'� OH� ILQHVWUH�GRYUDQQR�DYYLFLQDUVL�DO�UDSSRUWR�PLQLPR�GL�OHJJH�� FHUWLILFD]LRQH�VXL�UHTXLVLWL�GHL�SULQFLSDOL�PDWHULDOL�ELRHFRFRPSDWLELOL�XWLOL]]DWL�R�VFHOWL�IUD�TXHOOL�SURGRWWL�D�EDVVR�FRQVXPR�HQHUJHWLFR�� SRVVLELOLWj� GL� QRQ� FRPSXWDUH� QHOOD� YROXPHWULD� OH� YHUDQGH� R� VHUUH� VRODUL� YHWUDWH� QRQ�ULVFDOGDWH� GLVSRVWH� QHL� IURQWL� 68'�68'(67� H� 68'�68'29(67� FRQ� IXQ]LRQH� GL�FDSWD]LRQH�VRODUH�H�JLDUGLQR�G
LQYHUQR�� ILQR�DG�XQ�OLPLWH�PDVVLPR�GHO�����GHO�YROXPH�GHO�IDEEULFDWR��SXUFKq�FRQ�VXSHUILFLH�YHWUDWD�PDJJLRUH�GHO�����GHL�ODWL�HVWHUQL��SDUHWL�H�FRSHUWR��� OH�SDUHWL�HVWHUQH�GRYUDQQR�HVVHUH�FRPSRVWH�GD�PDWHULDOL�SHUPHDELOL�DVVRUEHQWL��H�FRQ�FDUDWWHULVWLFKH�GL�DFFXPXOD]LRQH��GL�FRLEHQ]D�H�VPRU]DPHQWR��VSHVVRUH�!����FP��FKH�QRQ�YHQJRQR�FRQWHJJLDWL�� VSHVVRUH�GHL�VRODL�LQWHUPHGL�!����FP���SHU�O
LVRODPHQWR�DFXVWLFR��� SDUHWL�HVWHUQH�LGRQHH�DG�DWWXWLUH�LO�UXPRUH�GDOO
HVWHUQR�� SRVL]LRQDPHQWR�GL� HVVHQ]H�DUERUHH�SHU�RWWHQHUH� LO� UDIIUHVFDPHQWR�H� OD�VFKHUPDWXUD��GDO�UXPRUH��GDO�YHQWR�H�GDOOD�UDGLD]LRQH�VRODUH�HVWLYD��� SUHIHUHQ]D� SHU� O
XWLOL]]D]LRQH� GL� VWUXWWXUH� D� PXUDWXUD� SRUWDQWH� H� VRODL� LQ� OHJQR� R� LQ�ODWHURFHPHQWR�GHEROPHQWH�DUPDWL�HG�RULHQWDWL�
/¶LPSUHQGLWRUH� FKH� SULPD� VL� LPSHJQD�� SRL� VL� DWWLHQH� DOOH� UHJROH� GHOOD� ELRHGLOL]LD��GD�FHUWLILFDUVL�D�ODYRUL�XOWLPDWL��DOO¶DWWR�GHOOD�SUHVHQWD]LRQH�GHO�SURJHWWR��YLHQH�SUHPLDWR�TXLQGL�FRQ�XQ�DXPHQWR�YROXPHWULFR�LQ�DJJLXQWD�DJOL�VWDQGDUG�PLQLPLHGLILFDWRUL�
,Q� WDO� PRGR� DEELDPR� FHUFDWR� GL� DFFHOHUDUH� L� WHPSL� FKH�QHFHVVLWDQR� SHU� OD�VHQVLELOL]]D]LRQH� FXOWXUDOH� GL� SURJHWWLVWL� H� FRPPLWWHQWL�� 6L� q� FUHDWR� XQ� LQWHUHVVH�HFRQRPLFR��IDFLOPHQWH�PLVXUDELOH��D�FRVWUXLUH�GD�VXELWR�HGLILFL�VDQL�HG�LQWHOOLJHQWL�LQ�XQ¶RWWLFD� GL� ULVSDUPLR� HQHUJHWLFR�� GL� ULVSHWWR� SHU� O¶DPELHQWH� H� GHOOD� TXDOLWj�DUFKLWHWWRQLFD�GHO�SURGRWWR�HGLOL]LR�4XHVWR�QXRYR�DSSURFFLR�HFRORJLFR��DEELQDWR�DOOR�VYLOXSSR�GHOOD�FLWWj�HG�LQIRUPDWR�DG�XQD�SL��SXQWXDOH�UHVSRQVDELOL]]D]LRQH�GHO�SURJHWWLVWD�QHOO
DPELWR�GL�XQD�PROWHSOLFLWj�



����������������������������������������������������������������������������������������������������������������������������������������������������������������³,O�3�5�*��GL�)DHQ]D��6WUDWHJLH�HG�LQFHQWLYL�SHU�OD�TXDOLWj�GHOOD�FLWWj�H�SHU�OR�VYLOXSSR�VRVWHQLELOH�GHOO¶DPELHQWH´ �

GL� DVSHWWL�� ILQR� DG� RUD� WUDVFXUDWL� �WUDVFXUDUH� DQFRUD� TXHVWL� DVSHWWL� VLJQLILFKHUHEEH�DEEDQGRQDUH�FRQWHVWXDOPHQWH�RSSRUWXQLWj�HFRQRPLFKH��� LQWURGXFH�DQFKH�XQ�YHQWDJOLR�GL� YDULDELOL� QHO� OHVVLFR� DUFKLWHWWRQLFR� WDOH�GD�VWLPRODUH� LQ�PRGR� IOXLGR�XQD�HVSUHVVLYLWj�SURJHWWXDOH�RJJL� WURSSR�DSSLDWWLWD�GDJOL�VWDQGDUG�QXPHULFL��XWLOL�Vu��PD�FDUHQWL�GL�TXHOOD�GLQDPLFD�HYROXWLYD�FKH�GHYH�OHJJHUVL�QHOO
HVWHWLFD�GHOOD�FLWWj�
/(�35,0(�$33/,&$=,21,�(�/(�,1,=,$7,9(�,1�&2562

,O�3LDQR�q�VWDWR�FRQWURGHGRWWR FRQ�DWWR�GL�&�&��Q�����������GHO����GLFHPEUH������HG DSSURYDWR GHILQLWLYDPHQWH�FRQ�DWWR�GL�*LXQWD�3URYLQFLDOH�Q������GHO����DSULOH�������GLYHQWDQGR�RSHUDQWH�GDO����PDJJLR������)LQ�GDOOD�IDVH�GL�FRQWURGHGX]LRQL�DOOH�RVVHUYD]LRQL�SUHVHQWDWH�DO�35*��VRQR�VWDWH�VSHULPHQWDWH�OH�ILQDOLWj��L�SULQFLSL�H�OH�UHJROH�GHO�3LDQR�DWWUDYHUVR�DOFXQH�LQL]LDWLYH�
/D� SULPD�� FKH� ULVDOH� DOO¶DSULOH� µ���� q� VWDWD� TXHOOD� GL� XQD�VFXROD� HOHPHQWDUHSHQVDWD�LQVLHPH�DL�EDPELQL�FRQ�OD�FRQVXOHQ]D�GL�/8&,(1�.52//��SURJHWWLVWD�EHOJD�H�GL�XQ� LVWLWXWR�RODQGHVH�VSHFLDOL]]DWR�QHOOD�YDOXWD]LRQH�HFRQRPLFD�GHL�FRVWL�DPELHQWDOL��/D�FRVWUX]LRQH� GHOOD� VFXROD� q� SUHYLVWD� FRQ� L�FULWHUL� GHOOD� ELRDUFKLWHWWXUD H� FRQ� PDWHULDOL�IRUWHPHQWH� OHJDWL�DOOD� WUDGL]LRQH�HG�DOOD�FXOWXUD�GHOOD�]RQD��$OOH�VSDOOH�GHO�SURJHWWR�F¶q�VWDWR�XQ�ODYRUR�GL�FRLQYROJLPHQWR�GHOOD�FLWWDGLQDQ]D�H�GHL�EDPELQL�FKH�YD�VRWWR�LO�QRPH�GL�³SURJHWWD]LRQH�SDUWHFLSDWD´��'D�WXWWH�OH�LQIRUPD]LRQL�H�OH�DVSHWWDWLYH�UHFHSLWH�GXUDQWH�JOL�LQFRQWUL��L�SURJHWWLVWL�KDQQR�WURYDWR�OH�LQGLFD]LRQL�SHU�IRUPXODUH�LO�SURJHWWR�SUHOLPLQDUH��SRL� VRWWRSRVWR� D� YDOXWD]LRQH� GHO� VXR� ³FRVWR� DPELHQWDOH´�� ,O�SURJHWWR� GHOOD� VFXROD�HOHPHQWDUH� ³'RQ� 0LODQL´ q� OD� SULPD� HVSUHVVLRQH� FRQFUHWD� GL� ELRHGLOL]LD�� FKH� PLUD��DWWUDYHUVR� O¶XWLOL]]R�GL�PDWHULDOL�ELRFRPSDWLELOL��DO� FRQWHQLPHQWR�GHL�FRQVXPL�HQHUJHWLFL��DOOD�GUDVWLFD�ULGX]LRQH�GHJOL�HOHPHQWL�QRFLYL�SHU�OD�VDOXWH��DOOD�HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�� PD�� VRSUDWWXWWR�� D� UHQGHUH� JOL� DPELHQWL� XUEDQL� SL�� FRPSDWLELOL� FRQ� OH�HVLJHQ]H� GHOOD� FROOHWWLYLWj� HG� LQ� OLQHD� FRQ� L� FULWHUL� LVSLUDWRUL� GHO� 3LDQR� 5HJRODWRUH�*HQHUDOH�� /D� UHDOL]]D]LRQH� GHO� SURJHWWR� HVHFXWLYR� GHOOD� VFXROD� HOHPHQWDUH� q� SUHYLVWD�SHU�LO������H�ID�SDUWH�GHO�3LDQR�,QYHVWLPHQWL�GL�TXHVWD�$PPLQLVWUD]LRQH�
3.���� q�LQYHFH�OD�VLJOD�GHO�FRQWUDWWR�FKH�O
,57(&�&15�GL�)DHQ]D�KD�VRWWRVFULWWR�FRQ�OD�&RPPLVVLRQH�(XURSHD�SHU�UHDOL]]DUH�LO�SURJHWWR�GL�IDWWLELOLWj�GHO�3DUFR�VFLHQWLILFR�H�WHFQRORJLFR�PDWHULDOL�FHUDPLFL�� � ,O�SURJHWWR�q�JRYHUQDWR��DVVLHPH�DOO
,57(&�&15��GDO�&RPXQH� GL� )DHQ]D�� GDOOD� 3URYLQFLD� H� GDOOD� &DPHUD� GL� FRPPHUFLR� GL� 5DYHQQD� H� VL�DYYDOH� GHOOD� SLHQD� FROODERUD]LRQH� GHOO
(1($�� &HQWUR� GL� )DHQ]D� H� GHOO
$JHQ]LD� 3ROR�&HUDPLFR�� )DHQ]D�'DOO
LQL]LR�GHO����� KD�SUHVR�DYYLR�LO�SURJHWWR�FKH�SRUWHUj��HQWUR�O
DXWXQQR�GHO������DOOD�UHDOL]]D]LRQH� GHOOR� VWXGLR� GL� IDWWLELOLWj� GHO� IXWXUR� 3$5&2� 6&,(17,),&2� (�7(&12/2*,&2 GHL�PDWHULDOL� FHUDPLFL�� 7DOH� SURJHWWR�� ILQDQ]LDWR� GDOO
8QLRQH�(XURSHD�QHOO
DPELWR� GHO� SURJUDPPD� ,1129$7,21�� YHGH� LPSHJQDWL� GLYHUVL� HVSHUWL� VHOH]LRQDWL�GDOOD� &RPPLVVLRQH� HXURSHD� D� OLYHOOR� FRQWLQHQWDOH�� FRQ� FRPSHWHQ]H� VLD� QHOOH�PDWHULH�GHOO
LQQRYD]LRQH�H�GHO�WUDVIHULPHQWR�WHFQRORJLFR��WLSLFKH�GHOOH�VWUXWWXUH�GL�TXHVWR�WLSR��VLD�SHU�JOL�DVSHWWL�SL��WHFQLFL�OHJDWL�DOOH�WHFQRORJLH�GHL�PDWHULDOL�FHUDPLFL�,O� 3LDQR�5HJRODWRUH� GL� )DHQ]D�� ILQ� GDOOD� IDVH� GHOOD� VXD� DGR]LRQH� DYYHQXWD� QHO�������KD� LQGLYLGXDWR�SHU� WDOH�SURJHWWR�XQ¶DUHD�D�QRUG�GHOOD�FLWWj�H� OLPLWURID�DOOD�DWWXDOH�VHGH� GHO� &15�� FKH� q� VWDWD� RJJHWWR� GL� XQR� VSHFLILFR� VWXGLR� QHOO¶DPELWR� GHO�/$%25$725,2�',�%,2$5&+,7(7785$�',����/,9(//2 RUJDQL]]DWR�GDOO¶$VVHVVRUDWR�
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DOO¶8UEDQLVWLFD� GHO�&RPXQH�GL� )DHQ]D�FRQ� O¶,1%$5 �,VWLWXWR�1D]LRQDOH�%LRDUFKLWHWWXUD��QHO�IHEEUDLR�µ���'XUDQWH� WUH� JLRUQDWH� GL� VWXGLR� VYROWHVL� FRQ� OD� SDUWHFLSD]LRQH� GHOO¶DUFK��/(21�.5,(5�� VRQR� VWDWH� HODERUDWH� QXPHURVH�SURSRVWH� SURJHWWXDOL� VXOO¶LQWHUD� DUHD� �FLUFD����KD�� GHVWLQDWD� D� 3DUFR� 6FLHQWLILFR� 7HFQRORJLFR�� GD� SDUWH� GHL���� SURIHVVLRQLVWL FKH�KDQQR� DGHULWR� DO� FRUVR�� ,� FULWHUL� VHJXLWL� QHOOD� SURJHWWD]LRQH� VRQR� VWDWL�� QDWXUDOPHQWH��TXHOOL�GHOOD�ELRDUFKLWHWWXUD� OHJDWL�HVVHQ]LDOPHQWH�DG�XQR�VYLOXSSR�VRVWHQLELOH�GHOO¶LQWHUD�DUHD��FRVu�FRPH�SUHYLVWR�GDOOH�1�G�$��H�SULQFLSL�HVSUHVVL�GDO�3�5�*��,� ODYRUL�HIIHWWXDWL�QHOO¶DPELWR�GHO�/DERUDWRULR�VRQR�VWDWL�GLVFXVVL�SXEEOLFDPHQWH�H�SUHVHQWDWL�DOOD�FLWWj�LO����JLXJQR�µ���VHPSUH�FRQ�OD�SUHVHQ]D�GHOO¶DUFK��/HRQ�.ULHU�H�GHL�WXWRUV GHOO¶,1%$5�
6XOO¶�LQIRUPD]LRQH�DL�FLWWDGLQL�HG�DL�WHFQLFL�GHOOH�QXRYH�VFHOWH�DWWXDWH�GDO�&RPXQH�GL� )DHQ]D� VL� JLRFD� OD� UDSLGD� GLIIXVLRQH� GHOOR�VWLOH� GHOOD� ELRHGLOL]LD�� 3HU� WDOH�PRWLYR� VL�VRQR� DWWLYDWH� DOFXQH� LQL]LDWLYH� VX� WHPL� VSHFLILFL� GHO� 35*� WUD� FXL� XQ�&2562� ',�,1752'8=,21(� $//$� %,2$5&+,7(7785$�� WHQXWRVL� QHOO¶DXWXQQR� GHO� ����� HGRUJDQL]]DWR� GDO� 6HWWRUH� 7HUULWRULR� FRQ� O¶$1$% H� FRQ� JOL�2UGLQL� SURIHVVLRQDOL�� DSHUWR�QRQ�VROR�DJOL�DGGHWWL�DL�ODYRUL�PD�D�FKLXQTXH�VLD�LQWHUHVVDWR�DL�WHPL�GHOOD�ELRHGLOL]LD�
8OWHULRUH�LQL]LDWLYD��OHJDWD�DOOH�LPSOLFD]LRQL��DOOD�SURPR]LRQH�H�GLIIXVLRQH�GHL�WHPL�WUDWWDWL� GDO� 3�5�*��� q� VWDWD� TXHOOD� UHODWLYD� DG� XQ�ZRUNVKRS RUJDQL]]DWR�� UHDOL]]DWR� H�JHVWLWR� GLUHWWDPHQWH� GDO� SHUVRQDOH� GHO� 6HWWRUH� 7HUULWRULR� H� GHQRPLQDWR� ³&,148(�,1&2175,� 3(5� &2126&(5(� ,/� 18292� 3,$12� 5(*2/$725(�� �O¶DWWXD]LRQH�� OH�VSHFLILFLWj�� OH�LQGLFD]LRQL�SURJHWWXDOL�´��*OL� LQFRQWUL��GHOOD�GXUDWD�FRPSOHVVLYD�GL���JLRUQL��VYROWL� WUD�*LXJQR� H� /XJOLR� µ���� KDQQR� YLVWR� OD� SDUWHFLSD]LRQH� GL� ROWUH� ���� SHUVRQH� WUD�RSHUDWRUL��SURIHVVLRQLVWL�H�WHFQLFL�FKH�RSHUDQR�QHO�WHUULWRULR�GHO�&RPXQH�GL�)DHQ]D�/¶LQL]LDWLYD�VL�q� UHVD�QHFHVVDULD�SHU�HVHPSOLILFDUH� OD� ILORVRILD�H� OD�SUDWLFD� OHJDWH�DOO¶DWWXD]LRQH� GHO� SLDQR� VWHVVR� LQ� PRGR� FKH� JOL� RSHUDWRUL� SXEEOLFL� H� SULYDWL� SRVVDQR�VLQWRQL]]DUVL� VXOOD� VWHVVD� OXQJKH]]D� G¶RQGD�� 'XUDQWH� WXWWL� JOL� LQFRQWUL� VRQR� VWDWL�SUHVHQWDWL�HG�HVHPSOLILFDWL�WXWWL�L�WHPL�WUDWWDWL�GDO�3LDQR��LQ�VSHFLDO�PRGR�OD�TXDOLWj�OHJDWD�DOOD� ELRDUFKLWHWWXUD�� H�� LQROWUH�� VRQR� VWDWL� GLVFXVVL� FDVL� FRQFUHWL�� OHJDWL� DOOH� PRGDOLWj�RSHUDWLYH�GHOOD�WUDVIRUPD]LRQH�H�UHFXSHUR�GHO�WHUULWRULR�
0ROWR� GL� TXDQWR� SUHYLVWR� GDOOH� 1RUPH� GL� $WWXD]LRQH� GHO� 3LDQR� VDUj� RJJHWWR� GL�GHWWDJOLDWH� LQGLFD]LRQL� QRUPDWLYH� DOO¶LQWHUQR� GHO�18292� 5(*2/$0(172� (',/,=,2�&2081$/( LQ� FRUVR� GL� UHDOL]]D]LRQH� FRQ� LO� FRQWULEXWR� GHJOL� HVSHUWL� GHOO¶$1$%� FRQ� L�TXDOL�q�VWDWD�VRWWRVFULWWD�XQD�DSSRVLWD�FRQYHQ]LRQH�SHU�OD�WUDWWD]LRQH�H�OD�IRUPXOD]LRQH�GHJOL�DUJRPHQWL�FRQFHUQHQWL�OD�%LRDUFKLWHWWXUD�$QFKH�LQ�TXHVWR�FDVR�LO�UHJRODPHQWR�HGLOL]LR�SUHYHGHUj�LQGLFD]LRQL�VSHFLILFKH�LQ�PHULWR�DOOD� ULTXDOLILFD]LRQH� DUFKLWHWWRQLFD� H� SDHVDJJLVWLFD� GL� WXWWR� LO� WHUULWRULR� FRPXQDOH� FRQ�SDUWLFRODUH� ULJXDUGR� DOOD� WXWHOD� DWWLYD� HG� DOOD� SURPR]LRQH� GHOOD� TXDOLWj� GHOO¶DPELHQWH� H�GHOOH�ULVRUVH�UDUH�
3HU� OD�&RQIHUHQ]D� 1D]LRQDOH� SHU� O¶(QHUJLD� H� O¶$PELHQWH FKH� VL� q� WHQXWD� D�5RPD� GDO� ��� QRYHPEUH� ������ RUJDQL]]DWD� GDOO¶(1($� VX� PDQGDWR� GHO� 0LQLVWHUR�GHOO¶,QGXVWULD�� FRPPHUFLR�H�DUWLJLDQDWR�� LO�&RPXQH�GL�)DHQ]D��KD�SDUWHFLSDWR�D�GLYHUVL�LQFRQWUL�H�FRQYHJQL�SHU�OD UHDOL]]D]LRQH�GHO ³&2',&(�',�$8725(*2/$0(17$=,21(�'(//(� $00,1,675$=,21,� 38%%/,&+(� 3(5� /$� 48$/,7¬� (1(5*(7,&2�
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$0%,(17$/(� '(*/,� (',),&,� (� '(*/,� 63$=,� $3(57,´�� SUHVHQWDWR� GXUDQWH� OD�&RQIHUHQ]D�FRPH�SDWWR�YRORQWDULR� IUD� L�&RPXQL� LWDOLDQL�SL��VHQVLELOL�DOOH�SUREOHPDWLFKH�DPELHQWDOL��(VVR�q�XQ�LQVLHPH�GL�SULQFLSL�H�UDFFRPDQGD]LRQL�QHFHVVDULH�SHU�PHWWHUH�LQ�PRWR� OH� LQWHOOLJHQ]H� GL� FKL� GHYH� SURGXUUH� VWUXPHQWL� XUEDQLVWLFL� R� VSHFLILFL� SURJHWWL� GL�LQWHUYHQWR�SHU� OD�TXDOLWj�HQHUJHWLFR�DPELHQWDOL�GHJOL�HGLILFL��3ULQFLSL�H�UDFFRPDQGD]LRQL�FKH�GRYUDQQR�HVVHUH�WUDVIHULWL�QHL�UHJRODPHQWL�HGLOL]L�FRPXQDOL�H�LQFHQWLYDWL�GDL�FRPXQL�VWHVVL�FRQ�XQD�VHULH�GL� LQL]LDWLYH�DSSURSULDWH�� ,�SULQFLSL�HVSRVWL�GDO�3LDQR�5HJRODWRUH�GL�)DHQ]D��VRQR�VWDWL� UHFHSLWL�� LQ�SDUWH��DOO¶LQWHUR�GL�WDOH�&RGLFH�FKH�q�JLXQWR��D�VHJXLWR�GL�XOWHULRUL�VSHFLILFL�LQFRQWUL��QHOOD�VXD�VWHVXUD�GHILQLWLYD�
,QROWUH��)DHQ]D�q�VWDWD�SUHVHQWH�LO����VHWWHPEUH�������DO����(XURSD�6\PSRVLXP�GHO�������WHQXWR�DG�+DPP��'��H�VXFFHVVLYDPHQWH�D�%RORJQD��/D�VHVVLRQH�GL�+DPP�q�VWDWD� SUHSDUDWD� GDO� 0LQLVWHUR� SHU� O¶(GLOL]LD� GHO� /DQG� 1RUGUKHLQ�:HVWIDOHQ� LQ�FROODERUD]LRQH� FRQ� L� SDUWQHU� HXURSHL�� 5HJLRQH� (PLOLD� 5RPDJQD�� 'DQLPDUFD�� 2ODQGD��&RPXQLWj� WHGHVFD� GHO� %HOJLR�� /¶HVSHULHQ]D� GHOO¶XUEDQLVWLFD� VRVWHQLELOH� WUDWWDWD� QHO�3LDQR� GL� )DHQ]D�� q� VWDWD� SUHVHQWDWD� QHOO¶LQWHUYHQWR� ³6WUDWHJLH� SHU� XQD� FLWWj�HFRORJLFD´��GXUDQWH�L�ODYRUL�GHO����VHWWHPEUH�$OWUL� LQWHUYHQWL� VRQR� VWDWL� HIIHWWXDWL�� FRQ� VSHFLILFKH� UHOD]LRQL�� SUHVVR� OH� SULQFLSDOL�PDQLIHVWD]LRQL�LWDOLDQH�FRQFHUQHQWL�O¶XUEDQLVWLFD��O¶DPELHQWH�H�OR�VYLOXSSR�VRVWHQLELOH�
5LGX]LRQH� GHO� FRVWR� GHJOL� RQHUL� GL� XUEDQL]]D]LRQH�� ,Q� OLQHD� FRQ� OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHOOD�5HJLRQH�(PLOLD�5RPDJQD�GHO���PDU]R�µ����VRQR�VWDWH�DJJLRUQDWH�OH�SURFHGXUH�SHU�O¶DSSOLFD]LRQH�GHJOL�RQHUL�GL�XUEDQL]]D]LRQH�GL�FXL�DOOD�OHJJH�������7UD�OH�SL��LPSRUWDQWL��DSSURYDWH�GDOOD�GHOLEHUD�FRPXQDOH�GHO���IHEEUDLR�������FLWLDPR�OD�ULGX]LRQH�GHO�����GHJOL�RQHUL�GL�8��SHU�LQWHUYHQWL�GL�ELRHGLOL]LD��OD�ULGX]LRQH�GHO������SHU�ULVSDUPLR�HQHUJHWLFR�QHOOH�DELWD]LRQL�H��DQFRUD�GHO�����SHU�HGLILFL�VHQ]D�QHVVXQD�EDUULHUD�DUFKLWHWWRQLFD�7DOL�LQFHQWLYD]LRQL�VRQR�VHQ]¶DOWUR�LQ�OLQHD�FRQ�OH�VFHOWH�JLj�DWWXDWH�GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH� H� FRQVHQWLUDQQR� GL� UHFXSHUDUH�� GD� SDUWH� GL� SULYDWL�� TXHL� PDJJLRUL� RQHUL�HYHQWXDOPHQWH� DVVXQWL� SHU� XQD� SURJHWWD]LRQH� SL�� GHWWDJOLDWD�� 8Q� SURJHWWR� GL�ELRDUFKLWHWWXUD�FRPSRUWD��LQIDWWL��XQD�PDJJLRUH�VSHFLILFLWj��FRQRVFHQ]H�H�SURIHVVLRQDOLWj�FKH�SRWUHEEHUR�LQFLGHUH�VXO�FRVWR�ILQDOH�GHOOD�SURJHWWD]LRQH�D�IURQWH��FRPXQTXH�GL�XQD�HFRQRPLFLWj�D�PHGLR�H�OXQJR�WHUPLQH�GHOO¶HGLILFLR�
$OWUL� SURFHGLPHQWL� OHJDWL� DG� XQD� PDJJLRUH� VSHFLDOL]]D]LRQH� GHOO¶DWWLYLWj� GL�SURJHWWD]LRQH�H� GL� SURPR]LRQH� OHJDWL� DOO¶DWWXD]LRQH�GHO�3�5�*�� HG�DOOH� UHJROH� GD�HVVR�SURSRVWH��VRQR�VWDWL�DWWLYDWL�DOO¶LQWHUQR�GHO�6HWWRUH�7HUULWRULR��'XUDQWH� LO� PHVH� GL� PDJJLR� H� JLXJQR� ����� q� VWDWR� FRRUGLQDWR� HG� DWWXDWR� XQ�&RUVR�6SHFLDOLVWLFR� GL� 3URJHWWD]LRQH� GHL� *LDUGLQL FRQ� GRFHQWL� GHOOO¶XQLYHUVLWj� GL� )LUHQ]H��*HQRYD� H� 9HQH]LD�� 7DOH� FRUVR�� KD� YLVWR� OD� SDUWHFLSD]LRQH� GL� ROWUH� ���� WHFQLFL� IUD�GLSHQGHQWL�SXEEOLFL�H�WHFQLFL�SULYDWL�GHOOH�GLYHUVH�VSHFLDOL]]D]LRQL�
1250(� 3(5� /¶$33/,&$=,21(� '(*/,� ,1&(17,9,� 3(5� ,17(59(17,� ',�%,2(',/,=,$�� &RQ� OD� GHOLEHUD� GL� &RQVLJOLR� FRPXQDOH� GHO� ��� OXJOLR� ������ q� VWDWD�DSSURYDWD� O¶LQWHJUD]LRQH� DO� 5HJRODPHQWR�(GLOL]LR� FRPXQDOH�� QHFHVVDULD� SHU� IRUPXODUH�XQ� LQVLHPH� VLVWHPDWLFR� GL�UHJROH� GD� ULVSHWWDUH� SHU� O¶DFFHVVR� DJOL� LQFHQWLYL SUHYLVWL�DOO¶DUWLFROR� ��� GHOOH� 1RUPH� GL� $WWXD]LRQH� GHO� 3LDQR�� 7DOL� UHJROH�� FRQVHQWRQR� GL�HVDPLQDUH�� VLD�D� OLYHOOR�GL� LVWUXWWRULD� WHFQLFD��VLD� LQ�VHGH�GL�&RPPLVVLRQH�(GLOL]LD�� LQ�PRGR�RJJHWWLYR�WXWWL�L�SURJHWWL�GL�ELRHGLOL]LD�SUHVHQWDWL�LQ�DWWXD]LRQH�GHO�3�5�*�,QROWUH��HUD�QHFHVVDULR�GDUH�ULVSRVWD��DWWUDYHUVR�TXHVWD�JXLGD�QRUPDWLYD��DOOH�HVLJHQ]H�GL�FRORUR�FKH�LQWHQGRQR�DYYLFLQDUVL��SHU�OD�SULPD�YROWD��DOOD�SURJHWWD]LRQH�ELRHFRORJLFD��
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,Q� TXHVWR� VHQVR�� OH� QRUPH� DSSURYDWH� FRVWLWXLVFRQR� XQD�VRJOLD�PLQLPD� GL� YHULILFD �DFFHVVLELOH� DOOD� JHQHUDOLWj� GHJOL� RSHUDWRUL�� SHU� ULFRQRVFHUH� LO� FDUDWWHUH� ELRHGLOL]LR� GHO�SURJHWWR�� VHQ]D� HVFOXGHUH� WXWWH� OH� VROX]LRQL� DOWHUQDWLYH� HG� LQQRYDWLYH� FKH� SRWUDQQR�SHUYHQLUH� � DGHJXDWDPHQWH� FRPSURYDWH� � GDO� PRQGR� GHOOD� ULFHUFD� H� GHOOD�VSHULPHQWD]LRQH�
9$5,$17,� 3$5=,$/,� $/� 3�5�*�¶��� ,O� 3LDQR� DSSURYDWR� YLHQH� FRQWLQXDPHQWH�PRQLWRUDWR� LQ� WXWWH� OH� IDVL� GHOOD� VXD� DWWXD]LRQH�� $O� SURJHWWR� LQL]LDOH� VRQR� JLj� VWDWH�DSSRUWDWH�PRGHVWH�YDULDQWL�SHU�DIIURQWDUH�FRQFUHWDPHQWH�XQD�VHULH�GL�VSHFLILFL�SUREOHPL�VRUWL� GXUDQWH� TXHVWR� SULPR� SHULRGR� GL� DWWXD]LRQH�� 7XWWL� L� SURYYHGLPHQWL� DSSURYDWL� QRQ�KDQQR�LQWDFFDWR�LO�TXDGUR�GL�ULIHULPHQWR�HG�L�FULWHUL�GHO�SURJHWWR�LQL]LDOH��/D�YDULDQWH�Q������ XOWLPD� LQ� RUGLQH� GL� WHPSR�� DGRWWDWD� GDO� &RQVLJOLR� &RPXQDOH� LO� ��� IHEEUDLR� �����SUHYHGH�� LQIDWWL�� ROWUH� D� SLFFROL� DGHJXDPHQWL� H� YDULD]LRQL� FDUWRJUDILFKH�� DQFKH� XQDPLJOLRUH�GHILQL]LRQH�GHJOL�LQWHUYHQWL OHJDWL�DJOL�LQFHQWLYL�SHU�OD�ELRDUFKLWHWWXUD�LQ�PRGR�GD�DXPHQWDUH�OD�ORUR�IDWWLELOLWj�
*/, ,17(59(17,�'(*/,�23(5$725,�35,9$7,�(�/(�,1,=,$7,9(�38%%/,&+(�3HU� PLVXUDUH� O¶HIILFDFLD� GHO� QXRYR� 35*�� HVHFXWLYR� GDO� PDJJLR� ������ RFFRUUHYD�DWWHQGHUH� OD�YHULILFD�GHOOD� IDVH�GDOOD�JHVWLRQH��$�GXH�DQQL�GL�GLVWDQ]D�WXWWH� OH�PDJJLRUL�TXHVWLRQL� VRQR� VWDWH� DIIURQWDWH� H� ULVROWH� DWWUDYHUVR� DFFRUGL� FRQYHQ]LRQDOL� FRQ� JOL�RSHUDWRUL�SULYDWL�,Q�SDUWLFRODUH�OH�JUDQGL�DUHH�GL�HVSDQVLRQH�VRQR�VWDWH�DFTXLVLWH��VHQ]D�HVSURSULR��D�SUH]]L�FRQFRUGDWL�FRQ�JOL�RSHUDWRUL�SULYDWL�ODVFLDQGR�DJOL�VWHVVL�XQD�TXRWD�YROXPHWULFD�GHO���� GD�GHVWLQDUH�D�UHVLGHQ]D�/H� DUHH� SXEEOLFKH� YHQJRQR� SHUFLz� DFTXLVLWH� JUDWXLWDPHQWH� GDO� &RPXQH�QHOO¶DPELWR� GHOOD� FRQFHVVLRQH�DO� SULYDWR� GL� TXRWH� YROXPHWULFKH�� LQILQH� OD�SHUHTXD]LRQH�HVWHVD� DG� LQWHUL� FRPSDUWL� FRQVHQWH� OD� FRQFHQWUD]LRQH� GL� DUHH� SXEEOLFKH� IXQ]LRQDOL� DO�SURJHWWR�GHL�VHUYL]L�SXEEOLFL�6L� UHDOL]]D� FRQFUHWDPHQWH�� LQ� TXHVWR�PRGR�� O¶RELHWWLYR� �LQ� SUHFHGHQ]D�QRQ� IDWWLELOH�� GL�DWWXDUH� QRQ� VROR� OH� SUHYLVLRQL� SULYDWH�� PD� DQFKH� H� FRQWHVWXDOPHQWH� L� VHUYL]L� SXEEOLFL�VHQ]D�HVERUVR�GL�FDSLWDOL�GD�SDUWH�GHOO¶(QWH�SXEEOLFR�
,O�SULPR�SURJHWWR�SXEEOLFR�GL�HGLOL]LD�SRSRODUH�DSSURYDWR�GDO�&RQVLJOLR�&RPXQDOH�QHO������ULJXDUGD�LO�3((3�GL�6��/XFLD �SURJHWWR�DUFK��(QQLR�1RQQL��,Q� TXHVWD� JUDQGH� DUHD� SRVWD� LQ� IUHJLR� DG� XQ� ERUJKHWWR� GHO� IRUHVH� YHQJRQR�FRQFUHWDPHQWH�DSSOLFDWL�PROWL�SULQFLSL�GHO�35*�IUD�FXL�� OD�ELRDUFKLWHWWXUD��XQD�WLSRORJLD�HGLOL]LD�ULIHULWD�DL�FDQRQL�UXUDOL��OD�JUDQGH�TXDOLWj�GHOOH�RSHUH�GL�XUEDQL]]D]LRQH��OH�VWUDGH�SDYLPHQWDWH��LO�SDUFR�GL�FLQWXUD��O¶LQWHUYHQWR�GL�DUWLVWL�QHOOD�SURJHWWD]LRQH�GL�FDELQH�(1(/��6SDJQXOR��H�QHOOD�SURJHWWD]LRQH�GHOOD�SLD]]D��1DJDVDZD��,QROWUH�� q� LQ� FRUVR� GL� SURJHWWD]LRQH� XQD� YDVWD� DUHD� GL� FLUFD� ��������PT�� GL� SURSULHWj�FRPXQDOH� H� GHVWLQDWD� DOOD� UHVLGHQ]D�� LQ� FXL� YHUUDQQR� FRQFHQWUDWL� WXWWL� L� FULWHUL� H� OH�FRQGL]LRQL� HVSUHVVH� GDO� 3�5�*�� ,O�3LDQR� SDUWLFRODUHJJLDWR� GL� LQL]LDWLYD� SXEEOLFD��GHQRPLQDWR� ³6�5RFFR´�� GDWD� OD� VXD� FRPSOHVVLWj� H� ULOHYDQ]D� XUEDQLVWLFD� HG�DUFKLWHWWRQLFD��SUHYHGH��ROWUH�DOOH� WLSLFKH� ILJXUH�SURIHVVLRQDOL� �WRSRJUDIR��JHRORJR��HFF���GD�DIILDQFDUH�DO�JUXSSR�LQWHUQR�GL�SURJHWWD]LRQH��DQFKH�XQD�FRQVXOHQ]D�VSHFLILFD�SHU�OD�SHUL]LD�UHODWLYD�DOO¶HFRFRPSDWLELOLWj�JHRELRORJLFD GHO�VLWR�H� OD�FRQVXOHQ]D�WHFQLFD�SHU�OH�SUREOHPDWLFKH�DFXVWLFKH GHULYDQWL�GDOOH�LQIUDVWUXWWXUH�SUHVHQWL�$OO¶LQWHUQR�GHO�FRPSDUWR�q�SUHYLVWR�XQ�VLVWHPD�FRQQHWWLYR�GL�DUHH�SXEEOLFKH�D�YHUGH�WUD�OH� DUHH� UHVLGHQ]LDOL�� OD� FXL� SURJHWWD]LRQH� VDUj� DOWDPHQWH� FXUDWD� HG� LQQRYDWLYD�� FRQ�DWWHQ]LRQH�DOOD�TXDOLWj�GHL�PDWHULDOL�H�GHOO¶DUUHGR�XUEDQR��,Q�DIILDQFDPHQWR�DO�JUXSSR�GL�
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SURJHWWD]LRQH��q�VWDWR�� LQIDWWL��SUHYLVWR� O¶LQWHUYHQWR�GHOO¶DUWLVWD�8JR�1HVSROR�� LQ�JUDGR�GL�FXUDUH�LQ�PRGR�SDUWLFRODUH�O¶LPPDJLQH�FRPSOHVVLYD�GL�TXHVWR�QXRYR�FRPSDUWR�XUEDQR�
1HOO¶DPELWR� GHJOL� LQWHUYHQWL� SULYDWL�� VRQR� LQ� FRUVR� GL� DWWXD]LRQH�� HG� LQ� SDUWH�FRQFOXVL� � QXPHURVL� LQWHUYHQWL� HGLOL]L� SURJHWWDWL� FRQ� OH� UHJROH� FKH� LQFHQWLYDQR� OD� ORUR�TXDOLWj�HQHUJHWLFR�DPELHQWDOH��,�FULWHUL�SUHYLVWL�GDOOH�1RUPH�GL�3LDQR��VRQR�VWDWL���LQ�PROWL�FDVL�� DSSOLFDWL� DQFKH� DWWUDYHUVR� OH� LQGLFD]LRQL� IRUQLWH� GDOOD� &RPPLVVLRQH� (GLOL]LD��FKLDPDWD�DG�HVSULPHUVL� VX� WXWWL� JOL� LQWHUYHQWL� GL� WUDVIRUPD]LRQH�H�GL�DWWXD]LRQH�SUHYLVWL�GDO� 3�5�*�� µ���� 7XWWL� L� PLJOLRUL� LQWHUYHQWL� HIIHWWXDWL� SRWUDQQR� HVVHUH� RJJHWWR� GL� XQD�VSHFLILFD� SXEEOLFD]LRQH� H� VHJQDOD]LRQH� FRQ� LO� SLHQR� DSSRJJLR� GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�FRQ�HVSOLFLWR�ULIHULPHQWR�DOOD�ORUR�IDWWLELOLWj�H�TXDOLWj�DUFKLWHWWRQLFD�
,Q� GHILQLWLYD�� XQ� QXRYR� DSSURFFLR� HFRORJLFR� DL� SUREOHPL� GHOOD� FLWWj�� XQD� SL��SXQWXDOH�VHQVLELOL]]D]LRQH�H�UHVSRQVDELOL]]D]LRQH�GHO�SURJHWWLVWD��FUHDQR�L�SUHVXSSRVWL�SHU�XQD�QXRYD�DUFKLWHWWXUD��GLQDPLFD�H�FRQVDSHYROH�H�SHU�XQD�QXRYD�HVWHWLFD�GHOOD�FLWWj�SL��YLFLQD�DO�ELVRJQR�GL�EHOOH]]D�FKH�q�VHPSUH�SL��HYLGHQWH�

,�&2175,%87,�352)(66,21$/,�(�/¶,7(5�'(/�3,$12
,O� SLDQR� q� VWDWR� PHVVR� D� SXQWR� XWLOL]]DQGR� SURIHVVLRQDOLWj� LQWHUQH�DOO¶$PPLQLVWUD]LRQH� &RPXQDOH�� FRQ� OH� FRQVXOHQ]H� GL� /HRQDUGR� %HQHYROR� H� 5REHUWR�'
$JRVWLQR��DWWXDOH�DVVHVVRUH�DOO
8UEDQLVWLFD�GL�9HQH]LD���,O�QXRYR�3UJ�LQ�WXWWR�q�FRVWDWR�GXHFHQWR� PLOLRQL�� ,QROWUH� KD� �EUXFLDWR�� L� WHPSL� GL� GLVFXVVLRQH�� 3UHVHQWDWH� OH� OLQHH� GL�LQGLUL]]R� QHOO
RWWREUH� GHO� ������ LO� 3LDQR� q� VWDWR� DGRWWDWR� GDO� &RQVLJOLR� &RPXQDOH� QHO�VHWWHPEUH������,O����GLFHPEUH����� VRQR�VWDWH�DSSURYDWH�GDO�&RQVLJOLR�&RPXQDOH� OH�FRQWURGHGX]LRQL�DOOH�����RVVHUYD]LRQL�SUHVHQWDWH�GDL�SULYDWL�HG�DOOH� ULVHUYH�GHOOD�3URYLQFLD�GL�5DYHQQD�FKH�LO����DSULOH������KD�GHOLEHUDWR�O¶DSSURYD]LRQH�GHILQLWLYD�,O�3LDQR�GL�)DHQ]D�q�RSHUDWLYR�GDO����PDJJLR������

,/�35(0,2�(1($��,/�35*�',�)$(1=$�$/�35,02�32672�,1�,7$/,$
$�FRUROODULR�GL�XQ� LWHU�GL� IRUPD]LRQH�H�JHVWLRQH�GHO�35*�DOTXDQWR�FRPSOHVVR�� LO&RPXQH�GL�)DHQ]D�KD�RWWHQXWR�XQ�LPSRUWDQWH�ULFRQRVFLPHQWR�QD]LRQDOH�VXO�WHPD�GHOOD�LQQRYD]LRQH�GHJOL�VWUXPHQWL�XUEDQLVWLFL�,O����'LFHPEUH������DOOD�SUHVHQ]D�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�&DUOR�$]HJOLR�&LDPSL��GHO�0LQLVWUR�GHOO¶LQGXVWULD�3LHUOXLJL�%HUVDQL��GHO�0LQLVWUR�GHOOD�)XQ]LRQH�3XEEOLFD�$QJHOR�3LD]]D��GHO�0LQLVWUR�GHOO¶8QLYHUVLWj�H�5LFHUFD�6FLHQWLILFD�2UWHQVLR�=HFFKLQR�H�GHO�3UHVLGHQWH�GHOO¶(1($�&DUOR�5XEELD�q�VWDWR�FRQIHULWR�DO�3LDQR�5HJRODWRUH�GL�)DHQ]D� LO�35,02� 35(0,2� SHU� OD� WXWHOD� GHOO¶DPELHQWH QHOO¶DPELWR� GHO� &RQFRUVR� 1D]LRQDOH�SURPRVVR�GDOO¶(1($�FKH�KD�YLVWR�OD�SDUWHFLSD]LRQH�GL������SDUWHFLSDQWL�4XHVWH�OH�PRWLYD]LRQL�GHOOD�JLXULD�SUHVLHGXWD�GDOO¶RQRUHYROH�$QWRQLR�5XEHUWL�³4XHVWR� 3LDQR� 5HJRODWRUH� q� LQQRYDWLYR� SHU� OD� FRQVLGHUD]LRQH� H� OD� SURPR]LRQH� GHL�FRQFHWWL�GL�FRPSDWLELOLWj�HQHUJHWLFR�DPELHQWDOH�,Q� SDUWLFRODUH� LO� 3LDQR�5HJRODWRUH� SUHPLD�� FRQ� OD� SRVVLELOLWj� GL� DXPHQWDUH� JOL� LQGLFL� GL�HGLILFDELOLWj��TXHL�SURJHWWL�FKH�SUHVHQWDQR�VROX]LRQL�FRVWUXWWLYH�FRQIRUPL�DOOH�UHJROH�GHOOD�ELRHGLOL]LD�
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(OHPHQWL� FDUDWWHUL]]DQWL� GL� TXHVWD� FDQGLGDWXUD� VRQR� O¶DSSOLFD]LRQH� GL� WHFQLFKH�ELRFOLPDWLFKH� GL� VWDPSR� WUDGL]LRQDOH�� O¶DGR]LRQH� GL� SURFHGXUH� IOHVVLELOL� H� FRPXQTXH�DGDWWDELOL�IDFLOPHQWH�DG�DOWUH�UHDOWj�ORFDOL��QRQFKp�O¶LQQRYD]LRQH�H�O¶HIILFDFLD�GHO�VLVWHPD�LQFHQWLYDQWH�� DWWXDWR� DWWUDYHUVR� XQD� FDSLOODUH� LQIRUPD]LRQH� SURSHGHXWLFD� QHL� FRQIURQWL�GHOOD�SRSROD]LRQH�HG�XQD�SURQWD�DWWLYD]LRQH�GL�D]LRQL�GL�PRQLWRUDJJLR�6RQR� SUHYLVWL� LQROWUH� SHU� JOL� VWHVVL� SURJHWWL� ULGX]LRQL� ILQR� DO� ���� GHJOL� RQHUL� GL�FRQFHVVLRQH��$OFXQL�HGLILFL�SXEEOLFL�H�SULYDWL�VRQR�LQ�FRUVR�GL�UHDOL]]D]LRQH�/¶HIIHWWLYR� DYYLR� GL� UHDOL]]D]LRQL� FRQFUHWH�� VLD� SXEEOLFKH� FKH� SULYDWH�� FKH� VWDQQR�FRQWULEXHQGR�DOOR�VYLOXSSR�GHOOD�FLWWj�KD�FRQVHQWLWR�XQ�LPPHGLDWR�ULVFRQWUR�GHOOD�YDOLGLWj�GHOO¶LQL]LDWLYD�/¶LQQRYDWLYR� SLDQR�� VWLPROR� SHU� OD� FUHD]LRQH� GL� QXRYL� VERFFKL� RFFXSD]LRQDOL�� VL� SRQH�DQFKH�O¶RELHWWLYR�GL�FRQVHJXLUH��D�OXQJR�WHUPLQH��LPSRUWDQWL�EHQHILFL�LQ�WHUPLQL�GL�TXDOLWj�H�EHQHVVHUH�DPELHQWDOL�D�IDYRUH�GL�WXWWL�L�FLWWDGLQL�´
2ELHWWLYR�GHO�SUHPLR�(1($�q�TXHOOR�GL�SURPXRYHUH�OH�RSHUH��OH�ULFHUFKH��L�SURJHWWL�H�OH�HVSHULHQ]H�FKH�FRQVHQWRQR�GL�FRQLXJDUH�LQGLFL�SRVLWLYL�GL�FUHVFLWD�GHO�QRVWUR�3DHVH�FRQ�LO�ULVSHWWR�GHOOH�ULVRUVH�HQHUJHWLFKH�HG�DPELHQWDOL��FRQ�L�SULQFLSL�GL�TXDOLWj�HG�HTXLWj�GHOOD�YLWD�
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&DSR�6HUYL]LR�3URJUDPPD]LRQH�&DVD�6HWWRUH�7HUULWRULR�� &RPXQH�GL�)DHQ]D9LD�=DQHOOL����� ������)DHQ]D��5$�7HO��������������������)D[������������(�PDLO��FRPXQHWHUULWRULR#IDHQ]D�SURYLQFLD�UD�LW
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/H�SULPH�DWWXD]LRQL�GHO�3LDQR�
'RSR� O¶DSSURYD]LRQH� GHILQLWLYD� GHO� 35*� �3LDQR� 5HJRODWRUH� *HQHUDOH��� DYYHQXWD� QHO� PDJJLR� ������ LO�&RPXQH�GL�)DHQ]D�KD�VXELWR�DWWLYDWR�H� LQFHQWLYDWR� L�JUDQGL� LQWHUYHQWL�SUHYLVWL�GDO�SURJHWWR�VRWWR� LO�VHJQR�GHOOD�TXDOLWj��(¶�RSSRUWXQR�ULFRUGDUH�FKH�LO�35*��SHU�VXD�QDWXUD��QRQ�SXz�HVVHUH�FRQVLGHUDWR�OR�VWUXPHQWR�FKH� JDUDQWLVFH� OD� TXDOLWj� XUEDQD�� LQ� SDVVDWR�� SLDQL� FRUUHWWDPHQWH� GLPHQVLRQDWL� VRQR� VWDWL� DWWXDWL� GDL�&RPXQL� FRQ� OD� VROD� SUHRFFXSD]LRQH� GL� ULVSHWWDUH� L� SDUDPHWUL� HGLOL]L ULIXJJHQGR� GD� TXDOVLDVL� YDOXWD]LRQH�VXOOD�TXDOLWj�GHO�SURJHWWR��LO�ULVXOWDWR�q�VWDWR�TXHOOR�GL�LPSRYHULUH�OH�SHULIHULH�FUHDQGR�TXDUWLHUL�VOHJDWL�GDOOD�FLWWj�VWRULFD�H�FRQ�DUFKLWHWWXUH�VTXDOLILFDQWL��,O�QRVWUR�RELHWWLYR�SULRULWDULR�q�TXHOOR�GL�VHPSOLILFDUH H�UHQGHUH�FRPSUHQVLELOH�XQR�VWUXPHQWR�FRPSOHVVR�TXDOH�q�LO�35*��DQFKH�LQ�WHUPLQL�GL�OLQJXDJJLR��GL�VLQWHVL�WHRULFKH��GL�LQFHQWLYD]LRQH�GL�SURJHWWL�FKLDUL��(VVR��SL��FKH�XQR�VWUXPHQWR�RSHUDWLYR�q��RJJL��XQ�DWWR�D�IRUWH�FRQWHQXWR�FXOWXUDOH�LQ�TXDQWR�UHJLVWUD��LQ�XQ�SDUWLFRODUH�PRPHQWR��OH�DVSLUD]LRQL�GL�XQD�FRPXQLWj��FRQ�ULVXOWDWL��SRVLWLYL�R�QHJDWLYL��YLVLELOL�QHOO¶DUFR�GL�GHFHQQL�� ,O�GLDORJR�FRQ�LO�FLWWDGLQR�H�FRQ�JOL�RSHUDWRUL q�DOOD�EDVH�GL�XQD�FRQFUHWD� DWWXD]LRQH� GHO� SURJHWWR�� LO� GLDORJR� GHYH� DYYHQLUH� LQ�PRGR�SDULWDULR�� O¶DFFRUGR�XUEDQLVWLFR�GHYH�VIRFLDUH� QHOOD� FHUWH]]D� GHOO¶LQWHUYHQWR� LQ� WHPSL� GHILQLWL�� LQ� FDVR� FRQWUDULR�� VHQ]D� TXHVWH� FHUWH]]H�� VL�DVVLVWHUHEEH�DG�D]LRQL�PLUDWH�VROR�DG�HOHYDUH�LO�YDORUH�GHL�WHUUHQL��HVDWWDPHQWH�FRPH�DYYHQLYD�LQ�SDVVDWR�8Q�3LDQR�VL�PLVXUD�VRSUDWWXWWR�DWWUDYHUVR� L�SURJHWWL�FKH�ULHVFH�D�SURPXRYHUH��0D�L�YHUL� ULVXOWDWL�VXL�TXDOL�HVVR� VL�PLVXUD��VRQR�DQFKH�TXHOOL� FKH� VL� UDJJLXQJRQR�QHOOD�JHVWLRQH��SLVWH� FLFODELOL��PDUFLDSLHGL�� YHUGH��DUUHGL��FRORUL��LQILVVL��SDYLPHQWD]LRQL��IDFFLDWH��LQFLGRQR�VXOOD�YLVLRQH�FROOHWWLYD�GHOOD�FLWWj�DVVDL�GL�SL��FKH�XQ�QXRYR�TXDUWLHUH�UHVLGHQ]LDOH�LQ�FXL�VL�q�UDJJLXQWR��PDJDUL��O¶RELHWWLYR�GHOOD�SHUHTXD]LRQH�GHL�SURSULHWDUL�GHL�WHUUHQL�,O�35*�DYUj� UDJJLXQWR� LO�VXR�RELHWWLYR�VH�DYUj�VWLPRODWR�XQ�U LQQRYDWR�JXVWR�HVWHWLFR�QHOOD�FLWWj�H�VH�DYUj�FUHDWR� OH� FRQGL]LRQL� SHU� XQ� DSSURFFLR� TXDOLWDWLYR� DOOD� SURJHWWD]LRQH� H� SHU� XQR� VYLOXSSR� VRVWHQLELOH� GHO�SURSULR� WHUULWRULR�� /D� VWUDGD� LQWUDSUHVD� q� DQFKH� TXHOOD� GHJOL� LQWHUYHQWL� SXEEOLFL� GL� TXDOLWj� LQ� JUDGR� GL�IXQ]LRQDUH�GD�YRODQR�SHU�WXWWL�JOL�DOWUL�

/¶DUHD�GL�6�/XFLD
8QD�GHOOH�SULPH�DWWXD]LRQL�GHO�35*��q�TXHOOD�GHO�3LDQR�3�(�(�3�GL�6DQWD�/XFLD��XQD�JUDQGH�DUHD�GL�������PT�GL�SURSULHWj�FRPXQDOH�GHVWLQDWD�DG�LQVHGLDPHQWR�UDGR�GL�HGLOL]LD�SRSRODUH��LQVHULWR� QHOOD�FDPSDJQD�GHL�GLQWRUQL� GL� )DHQ]D�� ,O� SURJHWWR� ULFKLDPD� FRQFHWWXDOPHQWH� L� FRQQRWDWL� GHOOH� FRUWL� UXUDOL� FRQ� XQD� JUDQGH�LPSRUWDQ]D�H�FXUD�GHJOL�VSD]L�DSHUWL��VLD�SULYDWL�FKH�SXEEOLFL�1HO� TXDUWLHUH� q� VWDWR� DPSOLDWR� LO� WHPD� GHOO
LQFHQWLYD]LRQH D� IDYRUH� GHL� SULYDWL�� DO� ILQH� GL� HOHYDUH�XOWHULRUPHQWH�OD�TXDOLWj�GHJOL� LQWHUYHQWL��2OWUH�D�TXHOOL� OHJDWL�DOO
DSSOLFD]LRQH�GHOOD�ELRDUFKLWHWWXUD��HVWHVD�D�WXWWL�JOL�HGLILFL��VRQR�VWDWL�FRQFHVVL�LQFHQWLYL�SHU�FKL�UHDOL]]D�FRSHUWXUH�LQ�OHJQR�H�SHU�LQWHUYHQWL�FKH�ODVFLDQR�LQDOWHUDWD� OD� FRQIRUPD]LRQH�GHO� WHUUHQR� �VHQ]D�VFLYROL� R� DOWUR��7DOL� VSXQWL� SURJHWWXDOL� �VHQ]D� LPSRVL]LRQH�DOFXQD��VRQR�VWDWL�UHFHSLWL�GD�WXWWL�JOL�DVVHJQDWDUL�FKH�SDUWHFLSDQR�DOOD�UHDOL]]D]LRQH�GHO�SULPR�TXDUWLHUH�GL�ELRDUFKLWHWWXUD�IDHQWLQR�
4XHVWL�L FULWHUL�H�SULQFLSL��LQ�OLQHD�FRQ�OH�UHJROH�GHWWDWH�GDOOH�1RPH�GL�$WWXD]LRQH�GHO�3�5�*���FKH�QH�VWDQQR�JXLGDQGR�OD�UHDOL]]D]LRQH�� &RQVHUYD]LRQH�GHOOH�SHQGHQ]H�GHO�WHUUHQR�� 0DVVLPD� IOHVVLELOLWj� GLVWULEXWLYD� GHOOD� ORFDOL]]D]LRQH� GHJOL� HGLILFL�� FKH� GHYRQR WHQHUH� FRQWR�XQLFDPHQWH�GL�FRUUHWWH�UHJROH�HVSRVLWLYH�H�GL�TXDOLWj�DPELHQWDOH�� 5HDOL]]D]LRQH�GL�XQD�YLDELOLWj�SXEEOLFD�DO�FHQWUR�GHOO
DUHD�FRQ�FDUDWWHULVWLFKH�GL�VWUDGD�UHVLGHQ]LDOH�FDOPD�SDYLPHQWDWD�LQ�FXL�SUHYHGHUH�VSD]L�DJJUHJDWLYL�HG�HOHPHQWL�GL�DUUHGR�XUEDQR�� /H�UHFLQ]LRQL�FKH�SHULPHWUDQR�OD�VWUDGD�FHQWUDOH�VRQR�PXUL�GL�FLQWD�LQ�PDWWRQL�IDFFLD�D�YLVWD�D�VHWWL��QHL�FXL�WDJOL�q�LQVHULWD�O
LOOXPLQD]LRQH�SXEEOLFD�� 5HDOL]]D]LRQH�GL�XQD�YLDELOLWj�SULYDWD�GL�XVR�SXEEOLFR��ULILQLWD�LQ�VWDELOL]]DWR��SHULPHWUDOH�DOO
DUHD�FKH�VHUYH�GD�DFFHVVR�FDUUDELOH�DXWRQRPR�DL�YDUL�ORWWL�� 5HDOL]]D]LRQH� GL� XQ� SHUFRUVR� DOEHUDWR� SULYDWR� GL� XVR� SXEEOLFR�� FKH� VHJXH� XQ� WUDFFLDWR�SUHHVLVWHQWH�� H� FKH� DWWUDYHUVDQGR� LO� FRPSDUWR��SURVHJXH� FRPH� VHQWLHUR�� YHUVR�XQ�SXQWR� SDQRUDPLFR �LO�EHOYHGHUH��VLWXDWR�DO�FRQILQH�GHO�ERVFR�� 3DYLPHQWD]LRQH�GL�WXWWR�LO�TXDUWLHUH�FRQ�DPSLH�IDVFH�GL�YHUGH�SXEEOLFR�3HU�HOHYDUH�XOWHULRUPHQWH�OD�TXDOLWj�GHJOL�VSD]L�OLEHUL�VL�q�ULFRUVR�DOOD� FROODERUD]LRQH�FRQ�DUWLVWL GL�IDPD�LQWHUQD]LRQDOH�� +LGHWRVKL� 1DJDVDZD KD� LGHDWR� XQD� IRQWDQD� DUWLVWLFD� FROORFDWD� DOO¶LQWHUQR� GHOOD� SLD]]D�FRPH�VSD]LR�FHQWUDOH�JHQHUDWRUH�GL�WXWWR�O
LQWHUYHQWR��*LXVHSSH�6SDJQXOR��KD�SURJHWWDWR�OD�FDELQD�(1(/��³,O�SUDWR�GHOOD�OXFH´��FRPH�XQD�VRUWD�GL�LQYROXFUR�FKH�ULYHVWH�LO�PDQXIDWWR�V WDQGDUG�GHJOL� LPSLDQWL�WHFQLFL��TXDVL�FRPH�XQD�FRUWHFFLD��/
HIIHWWR�YROXWR�q�OD�FRQWLQXLWj�SHUFHWWLYD�FRQ�LO�SDHVDJJLR�DJULFROR�FLUFRVWDQWH�
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/¶DUHD�6�5RFFR
8Q� DOWUR� JUDQGH� LQWHUYHQWR� GL� WUDVIRUPD]LRQH�� SUHYLVWR� GDO� 35*�� q� LO� TXDUWLHUH� UHVLGHQ]LDOH� SXEE OLFR�³6�5RFFR´� SRVWR� VX� XQD� JUDQGH� DUHD� GL� �� HWWDUL� DFTXLVLWD� GDO� &RPXQH� GL� )DHQ]D� DL�PDUJLQL� GHOOD� FLWWj�FRVWUXLWD�� ,O� SURJHWWR�� DSSURYDWR� UHFHQWHPHQWH� SHU� OD� UHDOL]]D]LRQH� GL� ���� DOORJJL�� VL� SRQH� FRPH� SULPD�HVSHULHQ]D� LQ� ,WDOLD� GL� XUEDQLVWLFD� VRVWHQLELOH GRYH� OD� TXDOLWj� q� FRQVLGHUDWD� HOHPHQWR� JXLGD� QHOOD� VXD�UHDOL]]D]LRQH� H� GRYH� OD� QRUPD� ODVFLD� VSD]LR� DO� SURJHWWR�� DOO
HVWHWLFD�� DOOD� TXDOLWj� GHOOH� DUHH�� DOOD�VRVWHQLELOLWj�,O�SURJHWWR�XUEDQLVWLFR�WRFFD�DVSHWWL�PDL�DIIURQWDWL�LQ�SDVVDWR�TXDOL��� OD� JHRELRORJLD SHU� XQ� FRUUHWWR� RULHQWDPHQWR� GHO� TXDUWLHUH� VHFRQGR� OH� UHJROH� GHO� PDJQHWLVPR�WHUUHVWUH���� LO�FOLPD�DFXVWLFR SHU�OD�SURWH]LRQH�GDL�UXPRUL���� OD� VLFXUH]]D�VLVPLFD GHJOL� HGLILFL� H� GHJOL� VSD]L� OLEHUL� FRQ� O
XWLOL]]R�GL� SDUWLFRODUL� WLSRORJLH� HG�DUHH�DOO
DSHUWR�VLFXUH���� OD�VLFXUH]]D�LGUDXOLFD SHU�OD�UDFFROWD�HG�LO�OHQWR�VPDOWLPHQWR�GHOOH�DFTXH�SLRYDQH���� OD�³FRVWUX]LRQH�QHO�WHPSR´ SHU�UHQGHUH�IOHVVLELOH�OD�FRVWUX]LRQH�GHJOL�HGLILFL�QHO�WHPSR�D�VHFRQGD�GHOOH�HVLJHQ]H�R�GHOO
DPSOLDPHQWR�GHO�QXFOHR�IDPLOLDUH��� OH�WLSRORJLH�OLEHUH SHU�HVDOWDUH�OH�HVLJHQ]H�LQGLYLGXDOL�H�O
LQWHJUD]LRQH�IXQ]LRQDOH�GHJOL�HGLILFL���� OH�HQHUJLH�DOWHUQDWLYH SHU�O
HVWHQVLRQH�GHO�WHOHULVFDOGDPHQWR��LQWHJUDWR�GD�SDQQHOOL�VRODUL��D�WXWWR�LO�TXDUWLHUH���� O
LQWHJUD]LRQH�VRFLDOH GHJOL�DELWDQWL�FRQ�XQ�QXRYR�FRQFHWWR�GL�DUHH�SXEEOLFKH�SOXULIXQ]LRQDOL�FRQ�RUWL�SHU�DQ]LDQL�H�VSD]L�JLRFR�SHU� L�EDPELQL�FKH�SRVVRQR�FRHVLVWHUH�FRQ�VROX]LRQL�SURJHWWXDOL�GL�DOWD�TXDOLWj��JOL�VSD]L�SXEEOLFL�VRQR�LO�����GHOO
LQWHUD�DUHD����� XQ�TXDUWLHUH�GD�VFRSULUH FRQ�L�SHUFRUVL�FLFODELOL�H�SHGRQDOL�DWWUDYHUVR�SXQWL�GL�DWWUD]LRQH����� OD�TXDOLWj�VHQ]D�VSUHFKL HFRQRPLFL�XWLOL]]DQGR�WXWWH�OH�DUHH�D�GLVSRVL]LRQH��,O�SURJHWWR�VL�SRQH��SHUWDQWR��FRPH�XQ�YRODQR�SHU�OD�FLWWj��HVHPSLR�GL�LQWHUYHQWR�SXEEOLFR�GD�VHJXLUH�QHJOL�LQWHUYHQWL�HGLOL]L�SULYDWL�/R�VFKHPD�GHO�SURJHWWR�q�FDUDWWHUL]]DWR�GDO�VLVWHPD�FRQQHWWLYR�GHL�SHUFRUVL�FLFOR�SHGRQDOL�FKH�VL�FROOHJDQR�FRQ� LO� UHVWR� GHOOD� FLWWj�� SURWHWWL� GDO� WUDIILFR� SHVDQWH��1HOOD� ]RQD� FHQWUDOH� GHO� FRPSDUWR�q�SUHVHQWH�� WUD� OH�FDVH��XQR�VSD]LR�SXEEOLFR�IRUPDWR�GD�XQD�JUDQGH�FRUWH�LQWHUQD�GL�SLD]]HWWH�OLEHUDPHQWH�IUXLELOL�GD�SHGRQL�H�ELFLFOHWWH��FRQ�XQ�DUUHGR�GL�TXDOLWj��SURJHWWDWR�H�UHDOL]]DWR�FRQ�IRQWDQH��JD]HER�H�]RQH�D�YHUGH�DOEHUDWR��VX�TXHVWR�VSD]LR�VL�DIIDFFLDQR�JOL�LQJUHVVL�SHGRQDOL�GHOOH�DELWD]LRQL�HG L�JLDUGLQL�SULYDWL�$QFRUD�� QHO� SURJHWWR�� VL� q� DIIURQWDWR� LO� WHPD� GHOOD� EHOOH]]D D� WHVWLPRQLDUH� XQ� ULQQRYDWR� LQWHUHVVH� IUD�XUEDQLVWLFD�H�DUWH��0HGLDQWH� OD�FRQVXOHQ]D�GHOO
DUWLVWD� WRULQHVH�8JR�1HVSROR� OR�VSD]LR�SXEEOLFR�q�VWDWR�DUULFFKLWR� FRQ� SXQWL� GL� IRUWH� FDUDWWHUL]]D]LRQH�� 7UH� GL� TXHVWL� VRQR� UDSSUHVHQWDWL� GD� SLFFROH� SLD]]HWWH�DOO
LQWHUQR�GHOOD�JUDQGH�FRUWH�FHQWUDOH�FKH�FRQWHQJRQR�HOHPHQWL�GL�DUUHGR�SURJHWWDWL�GD�1HVSROR��PHQWUH�DOWUL�DUWLVWL��)UDQFR�6XPPD��/XFLR�GHO�3H]]R��HFF���SURJHWWHUDQQR�IRQWDQH��VHGXWH��URWDWRULH��FDELQH�(1(/��HFF�� ,QROWUH�� JOL� DFFHVVL� DO� TXDUWLHUH� HG� DOOH� DUHH� SXEEOLFKH�� VDUDQQR� VHJQDODWL� GD� SRUWDOL� FRQ� HOHPHQWL�JHRPHWULFL�LQ�FHUDPLFD�R�DOWUL�PDWHULDOL�VHPSUH�LPSURQWDWL�DOOD�TXDOLWj�HG�DOOD�EHOOH]]D�GHO�VHJQR�
$UFK��0DXUR�%HQHULFHWWL
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