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6FKHGD��2*�����25*$1,==$=,21(�'(/�&$17,(5(
'HVFUL]LRQH�GHOOD�IDVHGL�ODYRUR 5HDOL]]D]LRQH�GHOO
LPSLDQWR�HOHWWULFR�GL�FDQWLHUH�FRQ�FROOHJDPHQWR�GL�WHUUD
,PSUHVH�H/DY�$XWRQRPL$WWUH]]DWXUH�GL�ODYRUR &RQGXWWRUL�H�WXEL�GL�SURWH]LRQH��TXDGUL�HOHWWULFL�D�QRUPH�&(,��DWWUH]]DWXUH�G
XVR�FRPXQH�
5LVFKL��LQGLYLGXD]LRQH�H�YDOXWD]LRQH6LWXD]LRQH�3HULFRORVD 3UREDELOLWj 0DJQLWXGR 5LVFKLR�� (OHWWURFX]LRQH� LPSUREDELOH JUDYH PHGLR�� /HVLRQL�DOOH�PDQL�GXUDQWH�O
LQILVVLRQH�GHOOHSDOLQH�GL�WHUUD� DOWDPHQWH�SUREDELOH OLHYH PHGLR
�� (VSORVLRQL�QHO�FDVR�GL�LPSLDQWL�LQ�DPELHQWLGL�GHSRVLWR�HVSORVLYL�RG�LQ�SUHVHQ]D�GL�JDV�RPLVFHOH�HVSORVLYH�RG�LQILDPPDELOL�

LPSUREDELOH JUDYLVVLPD DOWR

5LIHULPHQWL�OHJLVODWLYLLQ�WHPD�GL�VLFXUH]]D 7XWWL�JOL�LPSLDQWL�GHYRQR�HVVHUH�UHDOL]]DWL�D�UHJROD�G
DUWH��*OL� LPSLDQWL�UHDOL]]DWL� � VHFRQGR�OHQRUPH� &(,� VRQR� FRQVLGHUDWL� D� UHJROD� G
DUWH� �DUW� ���� �� ��������� &ROOHJDUH� D� WHUUD� O¶LPSLDQWR�,QVWDOODUH� LQWHUUXWWRUL� RQQLSRODUL� DOO
DUULYR� GL� FLDVFXQD� OLQHD� GL� DOLPHQWD]LRQH�� /H� GHULYD]LRQL� DVSLQD�SHU�JOL�DSSDUHFFKL�XWLOL]]DWRUL�FRQ�3!�����:�SURYYLVWH�GL�LQWHUUXWWRUH�RQQLSRODUH��/H�SUHVHD�VSLQD�GL�WLSR�PRELOH�GHYRQR�HVVHUH�DG�XVR�LQGXVWULDOH��FRQIRUPL�DOOD�1RUPD�&(,�������HG�DYHUHXQ� JUDGR� GL� SURWH]LRQH� ,3���� ,� FRQGXWWRUL� IOHVVLELOL� SHU� GHULYD]LRQL� SURYYLVRULH� R� SHUO
DOLPHQWD]LRQH� GL� DSSDUHFFKL� PRELOL� GHYRQR� DYHUH� ULYHVWLPHQWR� LVRODQWH� UHVLVWHQWH� DG� XVXUDPHFFDQLFD��,Q�SDUWLFRODUH�L�FDYL�LVRODWL�FRQ�JXDLQD�LQ�S�Y�F��VRQR�LGRQHL�VROR�SHU�SRVD�ILVVD��6H�LFDYL�DWWUDYHUVDQR�YLH�GL� WUDQVLWR��R� LQWUDOFLDQR� OD�FLUFROD]LRQH��GHYRQR�HVVHUH�SUHVL�JOL�RSSRUWXQLSURYYHGLPHQWL�SHU�HYLWDUH�L�GDQQHJJLDPHQWL�PHFFDQLFL��3HU�L�FRQGXWWRUL�GL�WHUUD��GL�SURWH]LRQH�HGHTXLSRWHQ]LDOL��VL�GHYH�XWLOL]]DUH�LO�ELFRORUH�JLDOOR�YHUGH��SHU�LO�FRQGXWWRUH�GL�QHXWUR�LO�FRORUH�EOXFKLDUR�� ,Q� DVVHQ]D� GL� QHXWUR�� LO� FRQGXWWRUH� FRQ� LVRODQWH� EOX� FKLDUR� SXz� HVVHUH� XWLOL]]DWR� FRPHFRQGXWWRUH�GL�IDVH��1RQ�VRQR�ULFKLHVWL�FRORUL�SDUWLFRODUL�SHU� L�FRQGXWWRUL�GL�IDVH� �&(,��������DUW�����������&RQGXWWRUL�GL�SURWH]LRQH�GL�VH]LRQH�PLQLPD����PPT�VH� LQ� UDPH�H����PPT� VH� IHUUR�RDFFLDLR��H�SHU�L�WUDWWL�YLVLELOL�DOPHQR�SDUL�DO�FRQGXWWRUH�GL�IDVH���/
LPSLDQWR�GRYUj�HVVHUH�GRWDWR�GLSURWH]LRQL� GD� VRYUDFFDULFKL� H� VRYUDWHQVLRQL�� 6RQR� DPPHVVL� TXDGUL� GL� FDQWLHUH� FRVWUXLWL� LQ� VHULHFRQIRUPHPHQWH� DOOH� 1RUPH� &(,� ��������� GHQRPLQDWL� $6&� �$SSDUHFFKLDWXUH� GL� 6HULH� SHU&DQWLHUH��FRQ�LQGLFD]LRQH�GHL�FLUFXLWL�FRPDQGDWL��,Q�DPELHQWL�FRQ�SHULFROR�GL�HVSORVLRQH��GHSRVLWRHVSORVLYL��LQ�SUHVHQ]D�GL�JDV�R�PLVFHOH�HVSORVLYH��UHDOL]]DUH�LPSLDQWL�DQWLGHIODJUDQWL�H�VWDJQL��ULI�'�0������������
0LVXUH�HG�D]LRQL�GLSUHYHQ]LRQH�HSURWH]LRQH

*OL� LPSLDQWL�GHYRQR�HVVHUH� UHDOL]]DWL�GD�GLWWD� LQ�SRVVHVVR�GHL� UHTXLVLWL� WHFQLFR�SURIHVVLRQDOLSUHYLVWL�GDOOD�/���������O¶LQVWDOODWRUH�GHYH�ULODVFLDUH�OD�GLFKLDUD]LRQH�GL�FRQIRUPLWj�FRUUHGDWD�GHJOLDOOHJDWL�REEOLJDWRUL��1RQ�ODYRUDUH�VX�SDUWL�LQ�WHQVLRQH��6FHJOLHUH�O
LQWHUUXWWRUH�JHQHUDOH�GL�FDQWLHUHFRQ� FRUUHQWH� QRPLQDOH� DGHJXDWD� DOOD� SRWHQ]D� LQVWDOODWD� QHO� FDQWLHUH� H� SRWHUH� G
LQWHUUX]LRQHDGHJXDWR�� (¶� RSSRUWXQR� FKH� O¶LQWHUUXWWRUH� VLD� GL� WLSR� GLIIHUHQ]LDOH�� ,Q� XQ� TXDGUR� HOHWWULFR� XQLQWHUUXWWRUH�GLIIHUHQ]LDOH�FRQ�,G�PLQRUH�R�XJXDOH�D���P$��QRQ�SXz�SURWHJJHUH�SL��GL����VHL��SUHVH�&(,� �������� DUW�� �������� ,QVWDOODUH� SRL� LQWHUUXWWRUL� PDJQHWRWHUPLFL� FRQ� FRUUHQWH� QRPLQDOHDGHJXDWD�DO�FRQGXWWRUH�GD�SURWHJJHUH��8WLOL]]DUH�FRQGXWWRUL�FRQ�VH]LRQH�DGHJXDWD�DO�FDULFR�HG�DOOHOXQJKH]]H��/H�OLQHH�GHYRQR�HVVHUH�GLPHQVLRQDWH�LQ�PRGR�FKH�OD�FDGXWD�GL�WHQVLRQH�IUD�LO�FRQWDWRUHHG�XQ�TXDOVLDVL�SXQWR�GHOO¶LPSLDQWR�QRQ�VXSHUL�LO����GHOOD�WHQVLRQH�QRPLQDOH�GHOO¶LPSLDQWR�VWHVVR�&(,� ����� DUW�� ������ /¶LQJUHVVR� GL� XQ� FDYR� QHOO¶DSSDUHFFKLR� GHYH� HVVHUH� UHDOL]]DWR� PHGLDQWHLGRQHR�SDVVDFDYR��LQ�PRGR�GD�QRQ�FRPSURPHWWHUH�LO�JUDGR�GL�SURWH]LRQH�HG�HYLWDUH�FKH��WLUDQGR�LOFDYR�PHGHVLPR��OH�FRQQHVVLRQL�VLDQR�VROOHFLWDWH�D�WUD]LRQH�
'LVSRVLWLYL�GLSURWH]LRQH�LQGLYLGXDOL ,� ODYRUDWRUL� LQWHUHVVDWL� DOOD� SUHVHQWH� SURFHGXUD� HVHFXWLYD� GHYRQR� HVVHUH� GRWDWL� GHOOD� QRUPDOHDWWUH]]DWXUD�DQWLQIRUWXQLVWLFD�HG�LQ�SDUWLFRODUH�GL�FDVFR��JXDQWL�H�VFDUSH�LVRODQWL�
$GHPSLPHQWLQRUPDWLYL 3ULPD�YHULILFD�GHOO
LPSLDQWR�HQWUR����JLRUQL�FRQ�GHQXQFLD�DOO
,63(6/��FRQWUROOR�RJQL�GXH�DQQL�GDSDUWH�GHOOD�86/���
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6FKHGD��2*�����25*$1,==$=,21(�'(/�&$17,(5(
'HVFUL]LRQH�GHOOD�IDVHGL�ODYRUR 5HDOL]]D]LRQH�GHOO¶LPSLDQWR�FRQWUR�OH�VFDULFKH�DWPRVIHULFKH�GHOOH�VWUXWXUH�PHWDOOLFKH�SUHVHQWL� LQFDQWLHUH�,PSUHVH�H/DY�$XWRQRPL$WWUH]]DWXUH�GL�ODYRUR &RQGXWWRUH�JLDOOR�YHUGH�GL�VH]LRQH�DGHJXDWD��SDOLQH�GL�WHUUD�

5LVFKL��LQGLYLGXD]LRQH�H�YDOXWD]LRQH6LWXD]LRQH�3HULFRORVD 3UREDELOLWj 0DJQLWXGR 5LVFKLR�� /HVLRQL�DOOH�PDQL�GXUDQWH�O
LQILVVLRQH�GHOOHSDOLQH�GL�WHUUD� DOWDPHQWH�SUREDELOH OLHYH PHGLR
�� )ROJRUD]LRQH�SHU�PDQFDQ]D�GL�FRQWLQXLWjHOHWWULFD�IUD�L�FRQGXWWRUL�H�OD�UHWH�GL�WHUUD� LPSUREDELOH JUDYH PHGLR
5LIHULPHQWL�OHJLVODWLYLLQ�WHPD�GL�VLFXUH]]D 7XWWL�JOL�LPSLDQWL�GHYRQR�HVVHUH�UHDOL]]DWL�D�UHJROD�G
DUWH��JOL�LPSLDQWL�UHDOL]]DWL��VHFRQGR�OH�QRUPH&(,�VRQR�FRQVLGHUDWL�D�UHJROD�G
DUWH���DUW���������������
0LVXUH�HG�D]LRQL�GLSUHYHQ]LRQH�HSURWH]LRQH

/
LPSLDQWR� GHYH� HVVHUH� UHDOL]]DWR� GD� GLWWD� LQ� SRVVHVVR� GHL� UHTXLVLWL� WHFQLFR� SURIHVVLRQDOLSUHYLVWL�GDOOD�/��������/¶LQVWDOODWRUH�GHYH�ULODVFLDUH�OD�GLFKLDUD]LRQH�GL�FRQIRUPLWj�FRUUHGDWD�GHJOLDOOHJDWL� REEOLJDWRUL�� /
LPSLDQWR� QRQ� GHYH� HVVHUH� GLVWLQWR� GDOO
LPSLDQWR� GL� WHUUD� GHO� FDQWLHUH� H� VLGHYH� FROOHJDUH� D� TXHVW
XOWLPR�� 8WLOL]]DUH� FRUGD� GL� UDPH� GD� ��� PPT� SHU� LO� FROOHJDPHQWR� GHOWUDOLFFLR� GHOOD� JUX�� GHO� � VLORV�PHWDOOLFR�GHO� FHPHQWR�� H� GHL� � SRQWHJJL�PHWDOOLFL�� SHU� TXHVW
XOWLPRSUHYHGHUH�DOPHQR�XQ�FROOHJDPHQWR�RJQL����P���6XOOD�GLVFHVD�GHOOD�FRUGD�GRYUj�HVVHUH�SRVWR�XQSLFFKHWWR�H�OD�FRUGD�SDVVDQWH�SHU�HVVR�JLUHUi�LQWHUUDWD�DG�DOPHQR����FP�GL�SURIRQGLWi�LQWRUQR�DOOHVWUXWWXUH� GD� SURWHJJHUH� DG� XQD� GLVWDQ]D� FRPSUHVD� IUD� ���� H� �� P� �� � 1RQ� XWLOL]]DUH� SDUDIXOPLQLUDGLRDWWLYL�GLFKLDUDWL�LQHIILFDFL�
'LVSRVLWLYL�GLSURWH]LRQH�LQGLYLGXDOL ,� ODYRUDWRUL� LQWHUHVVDWL� DOOD� SUHVHQWH� SURFHGXUD� HVHFXWLYD� GHYRQR� HVVHUH� GRWDWL� GHOOD� QRUPDOHDWWUH]]DWXUD�DQWLQIRUWXQLVWLFD�HG�LQ�SDUWLFRODUH�GL�FDVFR��JXDQWL�H�VFDUSH�LVRODQWL�
$GHPSLPHQWLQRUPDWLYL 3ULPD�YHULILFD�GHOO
LPSLDQWR�HQWUR����JLRUQL�FRQ�GHQXQFLD�DOO
,63(6/��FRQWUROOR�RJQL�GXH�DQQL�GDSDUWH�GHOOD�86/���
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6FKHGD��2*�����25*$1,==$=,21(�'(/�&$17,(5(
'HVFUL]LRQH�GHOOD�IDVHGL�ODYRUR ,QVWDOOD]LRQH� R� UHDOL]]D]LRQH� LQ� FDQWLHUH� GL� EDUDFFKH� H� ER[� GD� GHVWLQDUH� DG� XIILFL�� 6SRJOLDWRL�VHUYL]L�LJLHQLFL��GHSRVLWR�DWWUH]]L��VHUYL]LR�PHQVD��HFF��FRQ�XQLWj�PRGXODUL�SUHIDEEULFDWH�,PSUHVH�H/DY�$XWRQRPL$WWUH]]DWXUH�GL�ODYRUR $WWUH]]L�GL�XVR�FRPXQH�

5LVFKL��LQGLYLGXD]LRQH�H�YDOXWD]LRQH6LWXD]LRQH�3HULFRORVD 3UREDELOLWj 0DJQLWXGR 5LVFKLR�� 6FKLDFFLDPHQWR�SHU�FDWWLYD�LPEUDFDWXUD�GHOFDULFR�R�SHU�HUURUH�GHO�JUXLVWD� LPSUREDELOH JUDYH PHGLR
�� &RQWXVLRQH�DOOD�PDQR�SHU�O¶XVR�GHOOD�FKLDYHGL�VHUUDJJLR�GHL��EXOORQL�GL�XQLRQH�GHOOH�SDUWLGHO�ER[�

SUREDELOH OLHYH PHGLR
�� /HVLRQL�GRUVR�ORPEDUL�SHU�VROOHYDPHQWR�HWUDVSRUWR�PDQXDOH�GL��FDULFKL� SUREDELOH OLHYH PHGLR
�� 6FKLDFFLDPHQWR�GHOOH�PDQL��QHO�PDQHJJLDUH�LSDQQHOOL� SUREDELOH OLHYH PHGLR
5LIHULPHQWL�OHJLVODWLYLLQ�WHPD�GL�VLFXUH]]D 1HL�OXRJKL�GL�ODYRUR�R�QHOOH�ORUR�LPPHGLDWH�YLFLQDQ]H���GHYH�HVVHUH��PHVVD�D�GLVSRVL]LRQH�GHLODYRUDWRUL�DFTXD�LQ�TXDQWLWj�VXIILFLHQWH��WDQWR�SHU�XVR�SRWDELOH�FKH�SHU�ODYDUVL��3HU�OD�SURYYLVWD��ODFRQVHUYD]LRQH�H�OD�GLVWULEX]LRQH�GHOO
DFTXD�GHYRQR�RVVHUYDUVL� OH�QRUPH� LJLHQLFKH�DWWH�DG�HYLWDUHO
LQTXLQDPHQWR�H�LO�GLIIRQGHUVL�GL�PDODWWLH��ULI��'�3�5���������DUW������'RFFH�VXIILFLHQWL�HG�DSSURSULDWH�GHYRQR�HVVHUH�PHVVH�D�GLVSRVL]LRQH�GHL�ODYRUDWRUL�TXDQGR�LO�WLSRGL�DWWLYLWj�R�OD�VDOXEULWj�OR�HVLJRQR��'HYRQR�HVVHUH�SUHYLVWL�ORFDOL�SHU�OH�GRFFH�VHSDUDWL�SHU�XRPLQLH�GRQQH�R�XQ¶XWLOL]]D]LRQH�VHSDUDWD�GHJOL�VWHVVL��/H�GRFFH�GHYRQR�HVVHUH�GRWDWH�GL�DFTXD�FDOGD�HIUHGGD�H�GL�PH]]L�GHWHUJHQWL�H�SHU�DVFLXJDUVL�'HYRQR�HVVHUH�SUHYLVWL�ODYDEL�VHSDUDWL�SHU�XRPLQL�HGRQQH� RYYHUR� XQ¶XWLOL]]D]LRQH� VHSDUDWD� GHL� ODYDEL�� TXDORUD� FLz� VLD� QHFHVVDULR� SHU� PRWLYL� GLGHFHQ]D���'�/JV���������DUW����������1HL� FDQWLHUL� FRQ� SL�� L� ��� GLSHQGHQWL�� TXDQGR� TXHVWL� VLDQR� HVSRVWL� D� PDWHULH� LQVXGLFLDQWL�O¶,VSHWWRUDWR�GHO�/DYRUR�SXz�SUHVFULYHUH�FKH�LO�GDWRUH�GL�ODYRUR�PHWWD�D�GLVSRVL]LRQH�GHL�ODYRUDWRULGRFFH� SHU� IDUH� LO� EDJQR� DSSHQD� WHUPLQDWR� O¶RUDULR� GL� ODYRUR� H� ILVVDUH� OH� FRQGL]LRQL� DOOH� TXDOLGHYRQR�ULVSRQGHUH�L�ORFDOL�GD�EDJQR��WHQXWR�FRQWR�GHOO¶LPSRUWDQ]D�H�GHOOD�QDWXUD�GHOO¶D]LHQGD��/HGRFFH��GHYRQR�HVVHUH�LQGLYLGXDOL�HG�LQ�ORFDOL�GLVWLQWL�SHU�L�GXH�VHVVL��ULI��'�3�5���������DUW������/RFDOL� DSSRVLWDPHQWH� GHVWLQDWL� D� VSRJOLDWRL� GHYRQR� HVVHUH� PHVVL� D� GLVSRVL]LRQH� GHL� ODYRUDWRULTXDQGR�TXHVWL�GHYRQR�LQGRVVDUH�LQGXPHQWL�GL�ODYRUR�VSHFLILFL�H�TXDQGR�SHU�UDJLRQL�GL�VDOXWH�R�GLGHFHQ]D�QRQ�VL�SXz�FKLHGHUH�ORUR�GL�FDPELDUVL�LQ�DOWUL�ORFDOL��*OL�VSRJOLDWRL�GHYRQR�HVVHUH�GLVWLQWLIUD�L�GXH�VHVVL�H�FRQYHQLHQWHPHQWH�DUUHGDWL���'�/JV���������DUW����������3HU�L�ODYRUL�LQ�DSHUWD�FDPSDJQD��ORQWDQR�GDOOH�DELWD]LRQL��TXDQGR�L�ODYRUL�HFFHGDQR�OD�GXUDWD�GLJLRUQL� ��� LQ� LQYHUQR� H� JLRUQL� ��� QHOOH� DOWUH� VWDJLRQL� LO� GDWRUH� GL� ODYRUR� GHYH� SURYYHGHUH� DLGRUPLWRUL�PHGLDQWH�PH]]L�SL��LGRQHL��TXDOL�EDUDFFKH�GL�OHJQR�RG�DOWUH�FRVWUX]LRQL�HTXLYDOHQWL��/HFRVWUX]LRQL�SHU�GRUPLWRULR�GHYRQR�HVVHUH�LOOXPLQDWH�H�YHQWLODWH��ULVFDOGDWH�QHOOD�VWDJLRQH�IUHGGD�HVVHUH�VROOHYDWH�GD�WHUUD�H�GL�VXSHUILFLH�QRQ�LQIHULRUH�D�PT������SHU�SHUVRQD��ULI��'�3�5��������DUW������,� ODYRUDWRUL�GHYRQR�GLVSRUUH� LQ�SURVVLPLWj�GHL� ORUR�SRVWL�GL� ODYRUR�GHL� ORFDOL� GL� ULSRVR��GHJOLVSRJOLDWRL��GHOOH�GRFFH�R�ODYDEL��GL�ORFDOL�VSHFLDOL�GRWDWL�GL�XQ�QXPHUR�VXIILFLHQWH�GL�JDELQHWWL�H�GLODYDEL��FRQ�DFTXD�FRUUHQWH�FDOGD��VH�QHFHVVDULR��H�GRWDWL�GL�PH]]L�GHWHUJHQWL�H�SHU�DVFLXJDUVL��3HUXRPLQL�H�GRQQH�GHYRQR�HVVHUH�SUHYLVWL�JDELQHWWL�VHSDUDWL���'�/JV���������DUW������1HOOH� D]LHQGH� FRQ� SL�� GL� ��� GLSHQGHQWL� GHYH� HVVHUH� LQVWDOODWR� XQ� ORFDOH� DGLELWR� D� UHIHWWRULR�PXQLWR�GL�VHGLH�H�WDYROL��(VVR�GHYH�HVVHUH�EHQ�LOOXPLQDWR��DHUDWR�H�ULVFDOGDWR�QHOOD�VWDJLRQH�IUHGGD�ULI��'�3�5���������DUW������1HL�ODYRUL�HVHJXLWL�QRUPDOPHQWH�DOO
DSHUWR�GHYH�HVVHUH�PHVVR�D�GLVSRVL]LRQH�GHL�ODYRUDWRUL�XQORFDOH�LQ�FXL�VL�SRVVDQR�ULFRYHUDUH�GXUDQWH�OH�LQWHPSHULH���'HWWR�ORFDOH�GHYH�HVVHUH�IRUQLWR�GL
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VHGLOL�H�GL�XQ��WDYROR�H�GHYH�HVVHUH�ULVFDOGDWR�GXUDQWH�OD�VWDJLRQH�IUHGGD��ULI��'�3�5���������DUW�����/H�LQVWDOOD]LRQL�H�JOL�DUUHGL�GHVWLQDWL�DL�UHIHWWRUL��DJOL�VSRJOLDWRWL��DL�EDJQL��DOOH�ODWULQH��DL�GRUPLWRULHG�LQ�JHQHUH�DL�VHUYL]L�GL�LJLHQH�H�GL�EHQHVVHUH�SHU�L�ODYRUDWRUL��GHYRQR�HVVHUH�PDQWHQXWL�LQ�VWDWR�GLVFUXSRORVD�SXOL]LD��D�FXUD�GHL�GDWRUL�GL�ODYRUR��ULI��'�3�5���������DUW������3HU�L�FDQWLHUL�ORQWDQL�GD�SRVWL�SXEEOLFL�SHUPDQHQWL�GL�SURQWR�VRFFRUVR�GHYH�HVVHUH�SUHYLVWD�XQDFDPHUD�GL�PHGLFD]LRQH��GHYH�HVVHUH�IRUQLWD�GL�DFTXD�SHU�EHUH�H�SHU�ODYDUVL��GL�OHWWLQR��LOOXPLQDWD�HULVFDOGDWD��1HJOL�DOWUL�FDVL�q�VXIILFLHQWH�WHQHUH�LQ�FDQWLHUH�OD�FDVVHWWD�GL�SURQWR�VRFFRUVR�R�QHLFDQWLHUL�PLQRUL��LO�SDFFKHWWR�GL�PHGLFD]LRQH��,O�SDFFKHWWR�GHYH�FRQWHQHUH�DOPHQR��XQD�ERWWLJOLD�GD�JU������GL�DOFRRO��WUH�ILDOHWWH�GL�DOFRRO�LRGDWRXQ�SUHSDUDWR�DQWLXVWLRQH��XQ�URWROR�GL�FHURWWR�DGHVLYR��GXH�EHQGH�GL�JDU]D�LGURILOD��XQ�ODFFLR�HPRVWDWLFR��WUH�SDFFKHWWL�GL�FRWRQHXQ�SDLR�GL�IRUELFL��ULI��'�3�5���������DUWW������������
0LVXUH�HG�D]LRQL�GLSUHYHQ]LRQH�HSURWH]LRQH

3HU�XQD�EXRQD�RUJDQL]]D]LRQH�GHO�FDQWLHUH�RFFRUUH�SHU�SULPD�FRVD�SUHQGHUH�LQ�FRQVLGHUD]LRQHO¶HQWLWj� GHOO¶RSHUD� H� O¶XELFD]LRQH� GHO� FDQWLHUH�� /¶XELFD]LRQH� FRPSRUWD� SUREOHPL� GHULYDQWLGDOO¶DPELHQWH�FLUFRVWDQWH��GDOOH�YLH�GL�DFFHVVR�DO�FDQWLHUH�GDOOD�UHDOL]]D]LRQH�GHL�VHUYL]L�LJLHQLFR�DVVLVWHQ]LDOL�� � (¶� VRSUDWWXWWR� HVVHQ]LDOH� LPSHGLUH� O¶DFFHVVR� DO� FDQWLHUH� DJOL� HVWUDQHL�� PHGLDQWHUHFLQ]LRQL�H�FDUWHOOL�GL�GLYLHWR�EHQ�YLVLELOL�DOO¶HQWUDWD��/H�YLH�DOO¶LQWHUQR�GHO�FDQWLHUH�GHYRQR�HVVHUHGL�DPSLH]]D�DGHJXDWD�DL�PH]]L�LPSLHJDWL��FRQ�FDUWHOOL�LQGLFDQWL�LO�VHQVR�GL�PDUFLD��OH�YHORFLWj��OHSULRULWj�HWF����(VVH�LQROWUH�GHYRQR�HVVHUH�D�IRQGR�VROLGR�H��VH�QRQ�DVIDOWDWH��GL�PDWHULDOH�JKLDLRVRSHU�HYLWDUH�LO�FRQWLQXR�DO]DUVL�GHOOD�SROYHUH�DO�SDVVDJJLR�GHL�PH]]L��/H�UDPSH�GL�DFFHVR�DJOL�VFDYLGHYRQR�DYHUH�XQD�ODUJKH]]D�VXSHULRUH�DOOD�VDJRPD�GL�LQJRPEUR�GHL�YHLFROL�GL�DOPHQR�FP�������/HERWROH�H�OH�VFDOH�ULFDYDWH�QHO�WHUUHQR�GHYRQR�HVVHUH�PXQLWL�GL�SDUDSHWWR�YHUVR�LO�YXRWR�2FFRUUH�VLVWHPDUH�JOL�DOORJJL�DGLELWL�DG�XIILFLR��VSRJOLDWRLR�HWF���HG�HIIHWWXDUH�JOL�DOODFFL�DOOD�UHWHIRJQDULD�SXEEOLFD�$OO¶LQJUHVVR�GL� RJQL� ORFDOH� YD� HVSRVWR�XQ� FDUWHOOR� FKH� HOHQFKL� OH� SULQFLSDOL� QRUPH� LQ�PDWHULDDQWLQIRUWXQLVWLFD� VLD� LPSRVWH� GDOOD� OHJJH� VLD� GLVSRVWH� GDOO¶LPSUHVD�� PHQWUH� QHOO¶XIILFLR� GHOUHVSRQVDELOH� GHO� FDQWLHUH� YD� WHQXWD�� ROWUH� OH� OHJJL� H� L� UHJRODPHQWL� DQWLQIRUWXQLVWLFL�� WXWWD� ODGRFXPHQWD]LRQH�UHODWLYD�DOO¶RUJDQL]]D]LRQH�H�DOOD�VLFXUH]]D�GHO�FDQWLHUH�
'LVSRVLWLYL�GLSURWH]LRQH�LQGLYLGXDOL ,� ODYRUDWRUL� LQWHUHVVDWL� DOOD� SUHVHQWH� SURFHGXUD� HVHFXWLYD� GHYRQR� HVVHUH� GRWDWL� GHOOD� QRUPDOHDWWUH]]DWXUD� DQWLQIRUWXQLVWLFD� HG� LQ� SDUWLFRODUH� GL� FDVFR�� JXDQWL� H� VFDUSH� GL� VLFXUH]]D� FRQ� VXRODLPSHUIRUDELOH�
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6FKHGD��2*�����25*$1,==$=,21(�'(/�&$17,(5(
'HVFUL]LRQH�GHOOD�IDVHGL�ODYRUR 3URJHWWD]LRQH� GHOOD� YLDELOLWj� LQWHUQD� DO� FDQWLHUH� SHU� PH]]L� GL� WUDVSRUWR� H� PDFFKLQH� VHPRYHQWL�DSSRVL]LRQH�GL�RSSRUWXQD�VHJQDOHWLFD�SHU�LO�SHUVRQDOH�DGGHWWR�,PSUHVH�H/DY�$XWRQRPL$WWUH]]DWXUH�GL�ODYRUR

5LVFKL��LQGLYLGXD]LRQH�H�YDOXWD]LRQH6LWXD]LRQH�3HULFRORVD 3UREDELOLWj 0DJQLWXGR 5LVFKLR�� ,QYHVWLPHQWR�GL�ODYRUDWRUL�FRQ�PH]]R�GLFDQWLHUH�SHU�HUUDWD�PDQRYUD�GHO�JXLGDWRUH�R�DFDXVD�GHOOD�LQDGHJXDWD�SURJHWWD]LRQH�GHOODYLDELOLWj
�LQ�FDQWLHUH�
LPSUREDELOH JUDYH PHGLR

�� ,QVWDELOLWj�GHO�PH]]R�SHU�HYHQWXDOH�IUDQRVLWjGHO�WHUUHQR�DFFHQWXDWD�LQ�RFFDVLRQH�GLSLRJJH�
SRVVLELOH JUDYLVVLPD DOWR

�� (UURUL�PDQXDOL�GD�SDUWH�GHO�FRQGXFHQWH�LQVHJXLWR�D�PDQFDWD�VHJQDOD]LRQH�GL�SXQWLFULWLFL�
LPSUREDELOH JUDYH PHGLR

5LIHULPHQWL�OHJLVODWLYLLQ�WHPD�GL�VLFXUH]]D 'XUDQWH� L� ODYRUL�GHYH�HVVHUH�DVVLFXUDWD�QHL� FDQWLHUL� OD� YLDELOLWj� GHOOH� SHUVRQH� H� GHL� YHLFROL�/HUDPSH� GL� DFFHVVR� DO� IRQGR� GHJOL� VFDYL� GL� VSODWHDPHQWR� R� GL� VEDQFDPHQWR� GHYRQR� DYHUH� XQDFDUUHJJLDWD�VROLGD��DWWD�D�UHVLVWHUH�DO�WUDQVLWR�GHL�PH]]L�GL�WUDVSRUWR�GL�FXL�q�SUHYLVWR�O¶LPSLHJR��HGXQD�SHQGHQ]D�DGHJXDWD�DOOD�SRVVLELOLWj�GHL�PH]]L�VWHVVL��/D�ODUJKH]]D�GHOOH�UDPSH�GHYH�HVVHUH�WDOHGD�FRQVHQWLUH�XQ�IUDQFR�GL�DOPHQR����FHQWLPHWUL��ROWUH�OD�VDJRPD�GL�LQJRPEUR�GHO�YHLFROR������$OOHYLH� GL� DFFHVVR� HG� DL� SXQWL� SHULFRORVL� QRQ� SURWHJJLELOL� GHYRQR� HVVHUH� DSSRVWH� VHJQDOD]LRQLRSSRUWXQH� H� GHYRQR� HVVHUH� DGRWWDWH� OH� GLVSRVL]LRQL� QHFHVVDULH� SHU� HYLWDUH� OD� FDGXWD� GL� WUDYL� GDOWHUUHQR�D�PRQWH�GHL�SRVWL�GL�ODYRUR��ULI��'�3�5���������DUW�����
0LVXUH�HG�D]LRQL�GLSUHYHQ]LRQH�HSURWH]LRQH

&RQVLGHUDWR�FKH� O¶DPELHQWH�GHO� FDQWLHUH� VL� SUHVHQWD� SDUWLFRODUPHQWH� VIDYRUHYROH�� LQ� TXDQWR� LOFRQGXFHQWH� GL� PDFFKLQH� RSHUDWULFL� GHYH� VSHVVR� PDQRYUDUH� VX� SLD]]DOL� OLPLWDWL�� VX� SLVWH� LQSHQGHQ]D� H� GDO� IRQGR� VSHVVR� LUUHJRODUH�� LQ� FRQGL]LRQL� GL� YLVLELOLWj� QRQ� RWWLPDOL� SHU� SLRJJLD� RPDOWHPSR�� q� QHFHVVDULR� FKH� VLDQR� DGRWWDWH� OH� PLVXUH� LGRQHH� D� UHQGHUH� SL�� VLFXUR� O¶LPSLHJR� GLYHLFROL��H�PH]]L�VHPRYHQWL�/R� VWXGLR� GHO� WUDFFLDWR� H� OD� SUHSDUD]LRQH� GL� SLVWH� H� WUDFFLDWL� ULYHVWRQR� LPSRUWDQ]D� SUHPLQHQWHQHOO¶LPSRVWD]LRQH�GHO�ODYRUR�QHL�FDQWLHUL�GRYH�VRQR�SUHYLVWH�ODYRUD]LRQL�FRQ�PDFFKLQH�RSHUDWULFL�/H� FRQGL]LRQL� GL� DJLELOLWj� GHYRQR� HVVHUH� GHILQLWH� VXOOD� EDVH� GHO� WUDIILFR� SUHVXQWR�� LQ� WHUPLQL� GLQXPHUR�GL�PH]]L�H�VHQVL�GL�FLUFROD]LRQH��H�GHOOH�FDUDWWHULVWLFKH�G¶LQJRPEUR�H�GL�SHVR�GHL�PH]]LFLUFRODQWL�/H�VWUDGH�GHYRQR�DYHUH�FDUUHJJLDWD�VROLGD��DWWD�D�UHVLVWHUH�DO�WUDQVLWR�GHL�PH]]L�GL�FXL�q�SUHYLVWRO¶LPSLHJR�� OD� SHQGHQ]D� GHL� SHUFRUVL� GHYH� HVVHUH� FRPSDWLELOH� FRQ� OD� HIILFLHQ]D� GL� IUHQDWXUD� GHLPH]]L�PHGHVLPL�/D�SHQGHQ]D�WUDVYHUVDOH�GHOOH�UDPSH�GHYH�FRQVHQWLUH�XQ�UDSLGR�SURVFLXJDPHQWR�GHOOD�FDUUHJJLDWDLQ�FDVR�GL�SLRJJLD��O¶DOORQWDQDPHQWR�GHOOH�DFTXH�PHWHRULFKH�FRVWLWXLVFH�XQD�PLVXUD�HVVHQ]LDOH�DOILQH�GL�OLPLWDUH�VLD�LO�GLVVHVWR�GHO�SLDQR�GL�YLDELOLWj�VLD�OD�IRUPD]LRQH�GL�IDQJR��WDOL�IDWWRUL�GHYRQRHVVHUH� OLPLWDWL� LQ�TXDQWR� LQFLGRQR�QHJDWLYDPHQWH� VXOOD� VLFXUH]]D� FRQWULEXHQGR� DOO¶LQVWDELOLWj� GHLPH]]L�HG�DFFUHVFHQGR�OH�FRQGL]LRQL�GL�GLVDJLR�GHL�FRQGXFHQWL�,Q�RJQL�RFFDVLRQH�GL�LQFURFLR�XRPR�PDFFKLQD�RSHUDWULFH�VL�FRQILJXUD�XQ�ULVFKLR�G¶LQIRUWXQLR��q�EXRQD�QRUPD�SHUWDQWR�VHSDUDUH�LO�SL�SRVVLELOH� OH� GXH� YLDELOLWj� PHGLDQWH� GHOLPLWD]LRQL� FRQ� SLFFKHWWL� GHL� PDUJLQL� ULVHUYDWL� DO� WUDQVLWRSHGRQDOH�/D� VHJQDOHWLFD� VDUj� DGRWWDWD� SHU� HYLGHQ]LDUH� OH� VLWXD]LRQL� GL� PDJJLRU� LQWHUHVVH� QHO� FDQWLHUH�LQGLFD]LRQL� UHODWLYH�DOOD�PDVVLPD�DOWH]]D�H�PDVVLPD� ODUJKH]]D�GHO�YHLFROR� LQ�FDVR�GL� VWUHWWRLH�RSDVVDJJL� OLPLWDWL�� LQGLFD]LRQH�GL�GLVFHVH� LQ� UDPSD�FRQ� LQGLFD]LRQH�GHOOD�SHQGHQ]D�� VHJQDOL� VXJOL
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RVWDFROL��DQRPDOLH�H�SXQWL�FULWLFL�GHOOH�SLVWH�H�GHL�SLD]]DOL�4XDORUD�VL�DEELDQR�LQWHUVH]LRQL�FRQ�SHUFRUVL�SHGRQDOL�RFFRUUH�SUHGLVSRUUH�DSSRVLWD�VHJQDOHWLFD�GLULFKLDPR� H� FRQWHPSRUDQHDPHQWH� LPSRUUH� OD� OLPLWD]LRQH� GHO� OD� YHORFLWj� GHL�PH]]L� FRQ� DSSRVLWRFDUWHOOR�QHL�WUDWWL�LQWHUHVVDWL�GD�SUHVHQ]D�GL�ODYRUDWRUL�D�WHUUD�4XDORUD� L� SHUFRUVL� LQFURFLQR� OLQHH� HOHWWULFKH� DUHH� RFFRUUH� SUHGLVSRUUH� SURWH]LRQL� SUHYHQWLYHPHGLDQWH� HOHPHQWL� OLJQHL� LQ� PRGR� FKH� XQ¶HYHQWXDOH� HUUDWD� SURFHGXUD� GHO� FRQGXFHQWH� VLDLQWHUFHWWDWD�GDOOD�SURWH]LRQH�ULFKLDPDQGR�LQ�WDO�PRGR�O¶RSHUDWRUH�DOOD�FRUUHWWD�PDQRYUD�VHQ]D�FKHTXHVWD�SURYRFKL�O¶LPSDWWR�GL�XQD�SDUWH�GHOOD�PDFFKLQD�FRQ�OD�OLQHD�HOHWWULFD�

6FKHGD��07�����23(5(�029,0(172�7(55$
'HVFUL]LRQH�GHOOD�IDVHGL�ODYRUR 8WLOL]]R�GHOO
HVFDYDWRUH��GHOOD�SDOD�PHFFDQLFD��GHOOD�WHUQD�H�GHOOH�PDFFKLQH�GL�PRYLPHQWR�WHUUD�LQJHQHUH�,PSUHVH�H/DY�$XWRQRPL$WWUH]]DWXUH�GL�ODYRUR 0DFFKLQH�PRYLPHQWR�WHUUD�

5LVFKL��LQGLYLGXD]LRQH�H�YDOXWD]LRQH6LWXD]LRQH�3HULFRORVD 3UREDELOLWj 0DJQLWXGR 5LVFKLR�� 5LEDOWDPHQWR�GL�GXPSHU�GL�WLSR�FRPSDFW�SHUWHQWDWLYR�GL�FDULFDPHQWR�GL�DOWUR�DXWRPH]]R�XVR�LQFRUUHWWR�GHO�PH]]R�
SRVVLELOH JUDYH DOWR

�� ,QVWDELOLWj�GHO�PH]]R�SHU�HYHQWXDOH�IUDQRVLWjGHO�WHUUHQR�DFFHQWXDWD�LQ�RFFDVLRQH�GLSLRJJH�
SRVVLELOH JUDYH DOWR

�� ,QYHVWLPHQWR�GHJOL�RSHUDL�SHU�HUUDWDPDQRYUD�GHO�JXLGDWRUH�R�D�FDXVD�GHOODLQDGHJXDWD�SURJHWWD]LRQH�GHOOD�YLDELOLWj
�LQFDQWLHUH�
LPSUREDELOH JUDYH PHGLR

�� 6FKLDFFLDPHQWR�GHO�JXLGDWRUH�SHU�LOULEDOWDPHQWR�GHOO¶DXWRPH]]R� LPSUREDELOH JUDYH PHGLR
�� ,QDOD]LRQH�GL�SROYHUH�H�JDV�GL�VFDULFR� SRVVLELOH OLHYH WUDVFXUDELOH�� (UURUL�PDQXDOL�GD�SDUWH�GHOO¶RSHUDWRUH�DVHJXLWR�GL�PRQRWRQLD�H�ULSHWLYLWj�GHO�ODYRUR� LPSUREDELOH PRGHVWD WUDVFXUDELOH
5LIHULPHQWL�OHJLVODWLYLLQ�WHPD�GL�VLFXUH]]D ,O� IDEEULFDQWH� ULODVFLD�� SHU� RJQL� PDFFKLQD� SHU� LO� PRYLPHQWR� GL� WHUUD�� LO� FHUWLILFDWR� &((� GLFRQIRUPLWj��6X�RJQL�PDFFKLQD�GHYH�HVVHUH�LQGLFDWR�LQ�PRGR�YLVLELOH�LO�OLYHOOR�GL�SRWHQ]D�VRQRUD�HTXHOOR�GL�SUHVVLRQH�VRQRUD�DO�SRVWR�GL�JXLGD��ULI��'��/���������DUWW����H����3HU�LO�VHWWRUH�GHL�GXPSHU�OD�QRUPDWLYD�GL�ULIHULPHQWR�q�OD�,62������FKH�LQFOXGH�LQ�WDOH�FDWHJRULDDQFKH� L� �FRPSDFW��� SLFFROH� PDFFKLQH� GRWDWH� GL� XQ� GLVSRVLWLYR� LQWHJUDWR� GL� DXWRFDULFDPHQWR�RYYHUR� XQD� SLFFROD� SDOD� GDYDQWL� DO� FDVVRQH� LQ� JUDGR� GL� ULHPSLUOR� LQ� PRGR� DXWRQRPR�� /DFLQHPDWLFD� GHOOD� SDOD� VWHVVD� GHYH� HVVHUH� WDOH� GD� LPSHGLUH� LO� FDULFDPHQWR� GL� XQ� DOWUR� PH]]R� LQTXDQWR� LO� GXPSHU� QRQ� q� DGDWWR� DJOL� VSRVWDPHQWL� FRQ� EHQQD� FDULFD�� WDOH� RSHUD]LRQH� UHQGHUHEEHLQIDWWL�SUHFDULR�O¶HTXLOLEUR�GHO�PH]]R�HVSRQHQGROR�TXDQWR�PDL�D�ULVFKL�GL�ULEDOWDPHQWR�
0LVXUH�HG�D]LRQL�GLSUHYHQ]LRQH�HSURWH]LRQH

/¶RSHUDWRUH� PDFFKLQH� GHYH� HVVHUH� RSSRUWXQDPHQWH� IRUPDWR� HG� DYHU� PDWXUDWR� VXIILFLHQWHHVSHULHQ]D�QHOO
XVR�GHOOH�PDFFKLQH�SHU�OD�PRYLPHQWD]LRQH�GHOOD�WHUUD�3ULPD�GHOO¶XVR�O¶RSHUDWRUH�GHYH���FRQWUROODUH�L�SHUFRUVL�H�OH�]RQH�GL�ODYRUR�YHULILFDQGR�OH�FRQGL]LRQL�GL�VWDELOLWj�GHOOD�PDFFKLQD�LQXVR���� YHULILFDUH� FKH� O¶DYYLVDWRUH� DFXVWLFR�� LO� VHJQDODWRUH� GL� UHWURPDUFLD� H� LO� JLURIDUR� VLDQRUHJRODUPHQWH�IXQ]LRQDQWL���YHULILFDUH�FKH�QHOOD�]RQD�GL� ODYRUR�QRQ�YL� VLDQR� OLQHH�HOHWWULFKH�FKH�SRVVDQR� LQWHUIHULUH�FRQ� OH
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PDQRYUH���DFFHUWDUVL�VH�QHOO¶DUHD�GHOO¶HYHQWXDOH�VFDYR�SRVVDQR�HVLVWHUH�FDQDOL]]D]LRQL� LQ�VHUYL]LR���DFTXD�JDV��HOHWWULFLWj��������JDUDQWLUH�OD�YLVLELOLWj�GHO�SRVWR�GL�PDQRYUD�'XUDQWH�O¶XVR�GHOOD�PDFFKLQD�O¶RSHUDWRUH�GHYH���DOORQWDQDUH�SUHYHQWLYDPHQWH�OH�SHUVRQH�QHO�UDJJLR�G
LQIOXHQ]D�GHOOD�PDFFKLQD�VWHVVD���VHJQDODUH�O¶RSHUDWLYLWj�GHO�PH]]R�FRQ�LO�JLURIDUR���XWLOL]]DUH� JOL� VWDELOL]]DWRUL� QHL� FDVL� ULFKLHVWL� GDO� OLEUHWWR� GL� XVR� H� PDQXWHQ]LRQH� GHO� PH]]R� HPDQWHQHUH�LO�PH]]R�VWDELOH�GXUDQWH�WXWWD�OD�IDVH�GL�ODYRUR���QRQ�DPPHWWHUH�D�ERUGR�GHOOD�PDFFKLQD�DOWUH�SHUVRQH���QRQ�XWLOL]]DUH�OD�PDFFKLQD�SHU�VROOHYDPHQWR�SHUVRQH���UHJRODUH�OD�YHORFLWj�DL�OLPLWL�VWDELOLWL�LQ�FDQWLHUH�HG�LQ�SURVVLPLWj�GHL�SRVWL�GL�ODYRUR�WUDQVLWDUH�DSDVVR�G¶XRPR���WUDVSRUWDUH�L�FDULFKL�FRQ�OD�EHQQD�LQ�SRVL]LRQH�DEEDVVDWD�H�QRQ�FDULFDUH�PDWHULDOH�VSRUJHQWH�GDOODEHQQD�'RSR�O¶XWLOL]]R�GHOOD�PDFFKLQD�O¶RSHUDWRUH�GHYH���SRVL]LRQDUH�LO�PH]]R�QHOO¶DUHD�GL�FDQWLHUH�ULVHUYDWD�DO�SDUFKHJJLR�GHL�PDFFKLQDUL�IXRUL�RUDULR�GLODYRUR���ODVFLDUH�L�PH]]L�FRQ�OH�EHQH�DEEDVVDWH�HG�L�IUHQL�GL�VWD]LRQDPHQWR�D]LRQDWL���HVHJXLUH�SXQWXDOPHQWH�OD�SURJUDPPD]LRQH�GHJOL�LQWHUYHQWL�PDQXWHQWLYL�VHFRQGR�OH�LVWUX]LRQL�GHOOLEUHWWR�GL�XVR�H�PDQXWHQ]LRQH�1HOO¶XWLOL]]R�GL� GXPSHU� ULVXOWD� RSSRUWXQR� LO� GLVSRVLWLYR�GL� ULVFDOGDPHQWR�GHO� IRQGR�GHO� FDVVRQHSHU� HYLWDUH� O¶DGHUHQ]D� LQ� EORFFR� GHO� PDWHULDOH� WUDVSRUWDWR� �HV�� FDOFHVWUX]]R�� FRQ� SUREOHPL� GLLQVWDELOLWj�LQ�IDVH�GL�URYHVFLDPHQWR�8Q¶RSSRUWXQD� LQL]LDWLYD� GL� SUHYHQ]LRQH� GD� DWWXDUH� QHOOH� RSHUH� GL� PRYLPHQWR� WHUUD� GHYH� HVVHUHTXHOOD�GL� WLSR�RUJDQL]]DWLYR�� LQ� SDUWLFRODUH� FRQ� OD� SURJUDPPD]LRQH�GHL� ODYRUL� VL� GHYRQR� HYLWDUHHFFHVVLYH�FRQFHQWUD]LRQL�GL�PH]]L�LQ�DUHH�UHODWLYDPHQWH�ULVWUHWWH��LQROWUH�LQ�FDVR�GL�FRQGL]LRQL�GLODYRUR�SDUWLFRODUPHQWH�GLVDJLDWH���HOHYDWD�WHPSHUDWXUD�GXUDQWH�LO�SHULRGR�HVWLYR��HFFHVVLYR�UXPRUHSHU�XVR�VLPXOWDQHR�GL�PH]]L��ULSHWLWLYLWj�DVVROXWD�GHOOH�RSHUD]LRQL��ULVXOWD�RSSRUWXQR�SURYYHGHUHDG�XQD�WXUQD]LRQH�GHO�SHUVRQDOH�
'LVSRVLWLYL�GLSURWH]LRQH�LQGLYLGXDOL *OL�RSHUDWRUL�GHYRQR�HVVHUH�GRWDWL��ROWUH�FKH�GHOOD�QRUPDOH�DWWUH]]DWXUD�DQWLQIRUWXQLVWLFD�FRVWLWXLWDGD�FDVFR��JXDQWL�H�VFDUSH�GL�VLFXUH]]D�FRQ�VXROD�LPSHUIRUDELOH��GL�LGRQHL�RWRSURWHWWRUL�
&RQWUROOL�VDQLWDUL ,� ODYRUDWRUL� OD� FXL� HVSRVL]LRQH� TXRWLGLDQD� DO� UXPRUH� VXSHUD� ��� G%$�� LQGLSHQGHQWHPHQWHGDOO¶XVR�GL�RWRSURWHWWRUL��VRQR�VRWWRSRVWL�D�FRQWUROOR�VDQLWDULR��*OL�LQWHUYDOOL�GHOOH�YLVLWH�PHGLFKH�VWDELOLWH�GDO�PHGLFR�FRPSHWHQWH��QRQ�SRVVRQR�HVVHUH�VXSHULRUL�DG�XQ�DQQR�SHU�L� ODYRUDWRUL� OD�FXLHVSRVL]LRQH�TXRWLGLDQD�VXSHUL�L����G%$��D�GXH�DQQL�SHU�L�ODYRUDWRUL�OD�FXL�HVSRVL]LRQH�TXRWLGLDQDVLD�FRPSUHVD�WUD����H����G%$���,O�FRQWUROOR�VDQLWDULR�q�HVWHVR�DL�ODYRUDWRUL�OD�FXL�HVSRVL]LRQH�TXRWLGLDQD�VLD�FRPSUHVD�WUD����H���G%$� TXDORUD� L� ODYRUDWRUL� LQWHUHVVDWL� QH� IDFFLDQR� ULFKLHVWD� H� LO� PHGLFR� FRPSHWHQWH� QH� FRQIHUPLO¶RSSRUWXQLWj��ULI��'�/JV��Q���������DUW������

6FKHGD��$&�����$775(==$785(�',�&$17,(5(
'HVFUL]LRQH�GHOOD�IDVHGL�ODYRUR 6LOL��WUDPRJJH�SHU�VDEELD��SLHWULVFR�H�FHPHQWR�
,PSUHVH�H/DY�$XWRQRPL$WWUH]]DWXUH�GL�ODYRUR 6LOL�
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5LVFKL��LQGLYLGXD]LRQH�H�YDOXWD]LRQH6LWXD]LRQH�3HULFRORVD 3UREDELOLWj 0DJQLWXGR 5LVFKLR�� 6FKLDFFLDPHQWR�GHOO¶RSHUDWRUH�VRWWR�LOFDULFR� LPSUREDELOH JUDYH PHGLR
�� $VILVVLD�GHOO¶RSHUDWRUH�GXUDQWH�OH�RSHUD]LRQLDOO¶LQWHUQR�GHO�VLORV� LPSUREDELOH JUDYH PHGLR
�� 5LEDOWDPHQWR�GHO�VLORV�SHU�LQVXIILFLHQWHVWDELOLWj� LPSUREDELOH JUDYH PHGLR
5LIHULPHQWL�OHJLVODWLYLLQ�WHPD�GL�VLFXUH]]D /H�YDVFKH��L�VHUEDWRL�HG�L�UHFLSLHQWL�DSHUWL�FRQ�ERUGL�D�OLYHOOR�R�DG�DOWH]]D�LQIHULRUH�D�FP����GDOSDYLPHQWR�R�GDOOD�SLDWWDIRUPD�GL�ODYRUR�GHYRQR��TXDOXQTXH�VLD�LO�OLTXLGR�R�OH�PDWHULH�FRQWHQXWH�HVVHUH�GLIHVH�VX�WXWWL�L�ODWL�PHGLDQWH�SDUDSHWWR�GL�DOWH]]D�QRQ�PLQRUH�GL�FP�����D�SDUHWH�SLHQD�R�FRQDOPHQR�GXH�FRUUHQWL��,O�SDUDSHWWR�QRQ�q�ULFKLHVWR�TXDQGR�VXL�ERUGL�GHOOH�YDVFKH�VLD�DSSOLFDWD�XQDGLIHVD�ILQR�D�FP����GDO�SDYLPHQWR��4XDQGR�FLz�QRQ�VLD�UHDOL]]DELOH�OH�DSHUWXUH�VXSHULRUL�GHYRQRHVVHUH� SURYYLVWH� GL� VROLGH� FRSHUWXUH� R� GL� DOWUH� GLIHVH� DWWH� DG� HYLWDUH� LO� SHULFROR� GL� FDGXWD� GHLODYRUDWRUL� HQWUR� GL� HVVL�� ,O� SUHVHQWH� DUWLFROR� QRQ� VL� DSSOLFD� TXDQGR� OH� YDVFKH�� L� VHUEDWRL� HG� LUHFLSLHQWL�KDQQR�XQD�SURIRQGLWj� QRQ� VXSHULRUH�D� �PHWUL�XQR�H�QRQ�FRQWHQJRQR� OLTXLGL�R�PDWHULHGDQQRVH��ULI��'�3�5���������DUW�������1HL�VHUEDWRL��WLQL��YDVFKH�H�VLPLOL�FKH�DEELDQR�XQD�SURIRQGLWj�GL�ROWUH�GXH�PHWUL�H�FKH�QRQ�VLDQRSURYYLVWL� GL� DSHUWXUH� G
DFFHVVR� DO� IRQGR�� TXDORUD� QRQ� VLD� SRVVLELOH� GLVSRUUH� OD� VFDOD� ILVVD� SHUO
DFFHVVR�DO�IRQGR�GHYRQR�HVVHUH�XVDWH�VFDOH�WUDVSRUWDELOL��SXUFKp�SURYYLVWH�GL�JDQFL�GL�WUDWWHQXWD�ULI��'�3�5���������DUW�������
0LVXUH�HG�D]LRQL�GLSUHYHQ]LRQH�HSURWH]LRQH

,� VLORV� YDQQR� DQFRUDWL� R� FRQWURYHQWDWL� VHFRQGR� OH� LVWUX]LRQL� IRUQLWH� GDO� IDEEULFDQWH� R�� LQPDQFDQ]D��VHFRQGR�FDOFROR�GL�XQ�WHFQLFR�DELOLWDWR�DL�ILQL�GL�VFRQJLXUDUH�LO�SHULFROR�GL�ULEDOWDPHQWRSHU�D]LRQH�GHO�YHQWR�7DOYROWD�D�FDXVD�GHOO¶XPLGLWj��GHO�JHOR�R�GL�FRUSL�HVWUDQHL�VL�DUUHVWD�LO�IOXVVR�GDOOD�ERFFD�LQIHULRUHGHL� VLORV�R�GHOOH� WUDPRJJH�� ,Q� WDOL� FDVL� q�QHFHVVDULR� O¶LQWHUYHQWR�GL�XQ�RSHUDWRUH� FKH� ULSULVWLQL� LOGHIOXVVR�� WDOH� RSHUD]LRQH� FRPSRUWD� LO� SHULFROR� SL�� IUHTXHQWH� YHULILFDQWHVL� QHL� VLOL� FRQWHQHQWLVDEELD�R�FHPHQWR�FKH�q�UDSSUHVHQWDWR�GDOO
LQJKLRWWLPHQWR�GHOOD�SHUVRQD�,Q� WDOL� FDVL� q� RSSRUWXQR� � IDU� VFHQGHUH� O
RSHUDLR� PHGLDQWH� DSSDUHFFKL� VRVSHVL� R� FRQ� VFDOHVLFXUDPHQWH� ILVVDWH� DOOH� SDUHWL� H� QRQ� DSSRJJLDWH� DO� PDWHULDOH�� RFFRUUH� LQROWUH� DVVLFXUDUH� ODSUHVHQ]D�GL� DOWUL� ODYRUDWRUL� SURQWL� DG� HIIHWWXDUH� LO� VROOHYDPHQWR� DSSHQD� VL�PDQLIHVWL� OD�PLQDFFLDG
LQJKLRWWLPHQWR�/D�SDUWH�VXSHULRUH�GHOOD�WUDPRJJLD��TXDQGR�q�UDJJLXQJLELOH�GDOOH�SHUVRQH�GHYH�HVVHUH�SURWHWWD�FRQXQ�JULJOLDWR�D�PDJOLH�ODUJKH�FKH�QRQ�LPSHGLVFD�OH�QRUPDOL�RSHUD]LRQL�GL�FDULFR�GHJOL�LQHUWL�PD�QRQSHUPHWWD�LO�SDVVDJJLR�GL�XQD�SHUVRQD�
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6FKHGD��$&�����$775(==$785(�',�&$17,(5(
'HVFUL]LRQH�GHOOD�IDVHGL�ODYRUR 7DJOLR�GHO�OHJQDPH�PHGLDQWH�XWLOL]]R�GHOOD�VHJD�FLUFRODUH�
,PSUHVH�H/DY�$XWRQRPL$WWUH]]DWXUH�GL�ODYRUR 6HJD�FLUFRODUH��VSLQJLWRL�

5LVFKL��LQGLYLGXD]LRQH�H�YDOXWD]LRQH6LWXD]LRQH�3HULFRORVD 3UREDELOLWj 0DJQLWXGR 5LVFKLR�� (OHWWURFX]LRQH� LPSUREDELOH JUDYH PHGLR�� 7DJOL�DOOH�PDQL�SURYRFDWL�SHU�FRQWDWWL�FRQ�ODVHJD� DOWDPHQWH�SUREDELOH PRGHVWD DOWR
�� ,QIRUWXQLR�DJOL�RFFKL�FDXVDWR�GD�VFKHJJH�RIUDPPHQWL� DOWDPHQWH�SUREDELOH PRGHVWD DOWR
�� /HVLRQL�SHU�O¶RSHUDWRUH�SHU�FDGXWD�GLPDWHULDOL�GDOO
DOWR�VXOOD�SRVWD]LRQH�GL�ODYRUR� LPSUREDELOH JUDYH PHGLR
�� 3UHVHQ]D�GL�UXPRUH�FRQ�UDJJLXQJLPHQWR�GLOLYHOOL�HOHYDWL�SHU�O¶XVR�GHOO¶DSSDUHFFKLR�SRVVLELOL�GDQQL�D�FDULFR�GHOO
DSSDUDWR�XGLWLYR�

SUREDELOH PRGHVWD PHGLR

5LIHULPHQWL�OHJLVODWLYLLQ�WHPD�GL�VLFXUH]]D 4XDQGR� QHOOH� LPPHGLDWH� YLFLQDQ]H� � GHL� SRQWHJJL� H� GHO� SRVWR� GL� VROOHYDPHQWR� GHL�PDWHULDOLYHQJRQR� �� HVHJXLWH� RSHUD]LRQL� D� FDUDWWHUH� FRQWLQXDWLYR�� VL� GHYH� FRVWUXLUH� XQ� VROLGR� LPSDOFDWRVRYUDVWDQWH��DG�DOWH]]D�QRQ�PDJJLRUH�GL�P�����GD�WHUUD��D�SURWH]LRQH�FRQWUR�OD�FDGXWD�GL�PDWHULDOL�ULI��'�3�5���������DUW����/H�VHJKH�FLUFRODUL�ILVVH�GHYRQR�HVVHUH�SURYYLVWH�D��GL�XQD�VROLGD�FXIILD�UHJLVWUDELOH�DWWD�DG�HYLWDUH�LO�FRQWDWWR�DFFLGHQWDOH�GHO�ODYRUDWRUH�FRQ�OD�ODPDH�DG�LQWHUFHWWDUH�OH�VFKHJJH��OD�FXIILD�GHYH�HVVHUH�IDFLOPHQWH�UHJRODELOH�LQ�DOWH]]D�H�OXQJKH]]D�E�� GL� FROWHOOR� GLYLVRUH� LQ� DFFLDLR�� TXDQGR� OD� PDFFKLQD� q� XVDWD� SHU� VHJDUH� WDYRODPH� LQ� OXQJR�DSSOLFDWR�SRVWHULRUPHQWH�DOOD�ODPD�D�GLVWDQ]D�GL�QRQ�SL��GL�PP���GDOOD�GHQWDWXUD�SHU�PDQWHQHUHDSHUWR�LO�WDJOLR�F��GL�VFKHUPL�PHVVL�DL�GXH�ODWL�GHOOD�ODPD�QHOOD�SDUWH�VSRUJHQWH�VRWWR�OD�WDYROD�GL�ODYRUR�LQ�PRGRGD�LPSHGLUQH�LO�FRQWDWWR��ULI��'�3�5���������DUW������(48,3$**,$0(172�(/(775,&2/H� SDUWL� PHWDOOLFKH� GHJOL� LPSLDQWL� HOHWWULFL�� VRJJHWWH� D� FRQWDWWR� GHOOH� SHUVRQH� H� FKH� SHU� GLIHWWRG¶LVRODPHQWR�R�SHU�DOWUH�FDXVH�SRWUHEEHUR�WURYDUVL�VRWWR�WHQVLRQH��GHYRQR�HVVHUH�FROOHJDWH�D�WHUUD�ULI��'�3�5���������DUW�������
0LVXUH�HG�D]LRQL�GLSUHYHQ]LRQH�HSURWH]LRQH

/D�FXIILD�DGHPSLH�DO�VXR�VFRSR�VROR�TXDQGR�q�UHJRODWD�VHFRQGR�OD�JUDQGH]]D�GHOOD�ODPD�H�VL�WURYDDEEDVVDWD�FRPSOHWDPHQWH�VXO�SH]]R� LQ� ODYRUD]LRQH��/D�YLVLELOLWj�GHOOD� OLQHD�GL� WDJOLR�SXz�HVVHUHJDUDQWLWD�PHGLDQWH�DSSRVLWD� IHQGLWXUD�QHOOD�SDUWH�DQWHULRUH�GHOOD�FXIILD��FLRq�TXHOOD� ULYROWD�YHUVRO¶RSHUDWRUH��GL�ODUJKH]]D�QRQ�VXSHULRUH�D���PP�,O� FROWHOOR� GLYLVRUH� GHOOD� JLXVWD� JUDQGH]]D� H� VSHVVRUH�� UHJRODWR� FRUUHWWDPHQWH�� LPSHGLVFHO¶LQFHSSDPHQWR�GHO�OHJQR�FRQWUR�OD�ODPD�H�FRQ�FLz�LO�ULJHWWR�32672�',�0$1295$/D� PDFFKLQD� GHYH� HVVHUH� LQVWDOODWD� LQ� SRVL]LRQH� WDOH� GD� JDUDQWLUH� OD� PDVVLPD� VWDELOLWj�FRQVLGHUDQGR�FKH�DQFKH�OLHYL�VEDQGDPHQWL�SRVVRQR�ULVXOWDUH�SHULFRORVL�SHU�O¶DGGHWWR��,O�EDQFR�GLODYRUR�YD�WHQXWR�SXOLWR�GD�PDWHULDOL�GL�ULVXOWD�SHU�HYLWDUH�SROYHUL�FKH�SRVVR�SURYRFDUH�LUULWD]LRQLIDVWLGLRVH�3ULPD�GHOO
XVR��UHJLVWUDUH�OD�FXIILD�GL�SURWH]LRQH�LQ�PRGR�FKH�ULVXOWL�OLEHUD�OD�VROD�SDUWH�GHO�GLVFRQHFHVVDULD�SHU�HIIHWWXDUH�OD� ODYRUD]LRQH��UHJLVWUDUH�LO�FROWHOOR�GLYLVRUH�SRVWHULRUH�DOOD� ODPD�D�QRQSL��GL�PP���GDOOD�GHQWDWXUD�GHO�GLVFR��DVVLFXUDUVL�GHOO
HVLVWHQ]D�GHJOL�VFKHUPL�DL�GXH�ODWL�GHO�GLVFRQHOOD�SDUWH�VRWWRVWDQWH�GHO�EDQFR�GL�ODYRUR��DWWUH]]DUVL�GL�VSLQJLWRL�SHU�DLXWDUVL�QHO�WDJOLR�GL�SLFFROLSH]]L�� YHULILFDUH� O
HIILFLHQ]D� GHOOD� PDFFKLQD� H� OD� SXOL]LD� GHOOD� VXSHUILFLH� GHO� SLDQR� GL� ODYRUR� H
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GHOOD�]RQD�GL�ODYRUR��YHULILFDUH�O
HVLVWHQ]D�GHO�VROLGR�LPSDOFDWR�GL�SURWH]LRQH��VH�O
XELFD]LRQH�GHOODVHJD� FLUFRODUH� q� D� ULGRVVR� GL� SRQWHJJL� R� GL� DSSDUHFFKL� GL� VROOHYDPHQWR� GHL� FDULFKL�� YHULILFDUHO
LQWHJULWj�GHL�FROOHJDPHQWL�HOHWWULFL�GL�WHUUD�UHODWLYDPHQWH�DOOD�SDUWH�YLVLELOH��YHULILFDUH�FKH�LO�FDYRGL�DOLPHQWD]LRQH�HOHWWULFD�QRQ�LQWUDOFL�OD�ODYRUD]LRQH�/$925$=,21(/D� ODYRUD]LRQH� GL� SH]]L� GL� SLFFROH� GLPHQVLRQL� DOOH� PDFFKLQH� GD� OHJQR�� DQFRUFKq� TXHVWH� VLDQRSURYYLVWH� GHL� SUHVFULWWL� PH]]L� GL� SURWH]LRQH�� GHYH� HVVHUH� HIIHWWXDWD� IDFHQGR� XVR� GL� LGRQHHDWWUH]]DWXUH�TXDOL�SRUWDSH]]L��VSLQJLWRL�H�VLPLOL�8QD�UHJROD�IRQGDPHQWDOH�GL�VLFXUH]]D�YXROH�FKH�VL�HYLWL�GL�DUULYDUH�FRQ�OD�PDQR�WURSSR�YLFLQR�DOODODPD�HG�LQ�RJQL�FDVR�RFFRUUH�IDUH�LO�QHFHVVDULR�SHU�WHQHUH�OH�PDQL�IXRUL�GDOOD�OLQHD�GL�WDJOLR�RVVLDGDO� SLDQR� GHOOD� ODPD�� 6SLQJHUH� LO� SH]]R� GD� WDJOLDUH� FRQWUR� OD� ODPD� FRQ� FRQWLQXLWj� H� WHQHQGR� OHPDQL�GLVWDQWL�GDOOD�ODPD�VWHVVD�1HO�FDVR�GL�WDJOLR�GL�WDYROH�PROWR�FKH�VSRUJRQR�GDO�SLDQR�GL�ODYRURVL�UHQGH�RSSRUWXQR�DSSRJJLDUH�O¶HVWUHPLWj�OLEHUD�DG�XQ�FDYDOOHWWR�(48,3$**,$0(172�(/(775,&2,O�JUDGR�GL�SURWH]LRQH�PLQLPR�SHU�WXWWL�L�FRPSRQHQWL�QRQ�GHYH�HVVHUH�LQIHULRUH�D�,3����VHFRQGR�ODFODVVLILFD]LRQH� &(,�� /¶LQWHUUXWWRUH� GL� � DOLPHQWD]LRQH� GHYH� HVVHUH� GRWDWR� GL� GLVSRVLWLYR� FKHLPSHGLVFD�LO�ULDYYLDPHQWR�DXWRPDWLFR�GHOOD�PDFFKLQD�GRSR�XQD�GLVDWWLYD]LRQH�GRYXWD�D�PDQFDQ]DGL�WHQVLRQH�/H� SUHVH� GHYRQR� HVVHUH�PXQLWH� GL� XQ� GLVSRVLWLYR� GL� ULWHQXWD� FKH� HYLWL� LO� GLVLQQHVWR� DFFLGHQWDOHGHOOD�VSLQD��1RQ�VRQR�DPPHVVH�SUHVH�D�VSLQD�PRELOH�,�FDYL�GHYRQR�HVVHUH�SURYYLVWL�GL�ULYHVWLPHQWR�LVRODQWH�DGHJXDWR�DOOD� WHQVLRQH�HG�DSSURSULDWR��DLILQL�GHOOD�VXD�FRQVHUYD]LRQH�HG�HIILFDFLD��DOOH�FRQGL]LRQL�GL�WHPSHUDWXUD��XPLGLWj�HG�DJJUHVVLYLWjGHOO¶DPELHQWH�
'LVSRVLWLYL�GLSURWH]LRQH�LQGLYLGXDOL *OL�RSHUDWRUL�GHYRQR�HVVHUH�GRWDWL��ROWUH�FKH�GHOOD�QRUPDOH�DWWUH]]DWXUD�DQWLQIRUWXQLVWLFD�FRVWLWXLWDGD�FDVFR��JXDQWL�H�VFDUSH�GL�VLFXUH]]D�FRQ�VXROD�LPSHUIRUDELOH��GL�LGRQHL�RWRSURWHWWRUL�
&RQWUROOL�VDQLWDUL ,�ODYRUDWRUL�OD�FXL�HVSRVL]LRQH�TXRWLGLDQD�DO�UXPRUH�VXSHUD����G%$��LQGLSHQGHQWHPHQWH�GDOO¶XVRGL�RWRSURWHWWRUL��VRQR�VRWWRSRVWL�D�FRQWUROOR�VDQLWDULR��*OL�LQWHUYDOOL�GHOOH�YLVLWH�PHGLFKH��VWDELOLWHGDO� PHGLFR� FRPSHWHQWH�� QRQ� SRVVRQR� HVVHUH� VXSHULRUL� DG� XQ� DQQR� SHU� L� ODYRUDWRUL� OD� FXLHVSRVL]LRQH�TXRWLGLDQD�VXSHUL�L����G%$��D�GXH�DQQL�SHU�L�ODYRUDWRUL�OD�FXL�HVSRVL]LRQH�TXRWLGLDQDVLD� FRPSUHVD� WUD� ��� H� ��� G%$���� ,O� FRQWUROOR� VDQLWDULR� q� HVWHVR� DL� ODYRUDWRUL� OD� FXL� HVSRVL]LRQHTXRWLGLDQD�VLD�FRPSUHVD�WUD����H����G%$�TXDORUD�L�ODYRUDWRUL�LQWHUHVVDWL�QH�IDFFLDQR�ULFKLHVWD�H�LOPHGLFR�FRPSHWHQWH�QH�FRQIHUPL�O¶RSSRUWXQLWj��ULI��'�/JV��Q���������DUW������
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6FKHGD��$&�����$775(==$785(�',�&$17,(5(
'HVFUL]LRQH�GHOOD�IDVHGL�ODYRUR /DYRUD]LRQH�GHO�IHUUR�GD�FHPHQWR�DUPDWR�PHGLDQWH�O¶LQVWDOOD]LRQH�HG�XVR�GL�PDFFKLQH�SLHJDIHUUR�
,PSUHVH�H/DY�$XWRQRPL$WWUH]]DWXUH�GL�ODYRUR 0DFFKLQD�SLHJDIHUUL�H�PDFFKLQD�WDJOLDIHUUL�

5LVFKL��LQGLYLGXD]LRQH�H�YDOXWD]LRQH6LWXD]LRQH�3HULFRORVD 3UREDELOLWj 0DJQLWXGR 5LVFKLR�� /HVLRQL�SHU�O¶RSHUDWRUH�SHU�FDGXWD�GLPDWHULDOL�GDOO
DOWR�VXOOD�SRVWD]LRQH�GL�ODYRUR� LPSUREDELOH JUDYH PHGLR
�� &RQWDWWR�GHOOH�PDQL�GHOO¶RSHUDWRUH�FRQ�OHSDUWL�LQ�PRYLPHQWR�GHO�SLDQR�GL�ODYRUR�FRQOHVLRQL�

SRVVLELOH JUDYH DOWR
�� /HVLRQL�DJOL�DUWL�LQIHULRUL�D�FDXVD�GL�IHULWH�GDVSH]]RQL�GL�WRQGLQR� SRVVLELOH OLHYH WUDVFXUDELOH
�� ,QIRUWXQLR�DJOL�RFFKL�FDXVDWR�GD�VFKHJJH�RIUDPPHQWL�SURLHWWDWL�GXUDQWH�OD�ODYRUD]LRQH� LPSUREDELOH JUDYH PHGLR
�� 3UHVHQ]D�GL�UXPRUH�FRQ�UDJJLXQJLPHQWR�GLOLYHOOL�HOHYDWL�SHU�O¶XVR�GHOOD�PDFFKLQD�SRVVLELOL�GDQQL�D�FDULFR�GHOO
DSSDUDWR�XGLWLYR�

SUREDELOH PRGHVWD PHGLR

5LIHULPHQWL�OHJLVODWLYLLQ�WHPD�GL�VLFXUH]]D 4XDQGR�QHOOH� LPPHGLDWH� YLFLQDQ]H�GHL� SRQWHJJL� H� GHO� SRVWR� GL� FDULFDPHQWR� H� VROOHYDPHQWR�GHLPDWHULDOL� YHQJRQR� HVHJXLWH� RSHUD]LRQL� D� FDUDWWHUH� FRQWLQXDWLYR�� VL� GHYH� FRVWUXLUH� XQ� VROLGRLPSDOFDWR�VRYUDVWDQWH��DG�DOWH]]D�QRQ�PDJJLRUH�GL�P�����GD�WHUUD��D�SURWH]LRQH�FRQWUR�OD�FDGXWD�GLPDWHULDOL��ULI��'�3�5���������DUW�����/H�SDUWL�PHWDOOLFKH�GHJOL� LPSLDQWL� DG� DOWD� WHQVLRQH�� VRJJHWWH� D� FRQWDWWR� GHOOH� SHUVRQH� H� FKH� SHUGLIHWWR�G¶LVRODPHQWR�R�SHU�DOWUH�FDXVH�SRWUHEEHUR�WURYDUVL�VRWWR�WHQVLRQH��GHYRQR�HVVHUH�FROOHJDWHD�WHUUD��ULI��'�3�5���������DUW�������*OL�DOEHUL��OH�SXOHJJH��OH�FLQJKLH�H�WXWWL�JOL�DOWUL�RUJDQL�R�HOHPHQWL�GL�WUDVPLVVLRQH�GHYRQR�HVVHUHSURWHWWL�RJQL�TXDOYROWD�SRVVRQR�FRVWLWXLUH�XQ�SHULFROR��ULI��'�3�5����������DUW������/H� FHVRLH� D� JKLJOLRWWLQD� PRVVH� GD� PRWRUH� GHEERQR� HVVHUH� SURYYLVWH� GL� GLVSRVLWLYR� DWWR� DGLPSHGLUH� FKH� OH� PDQL� RG� DOWUH� SDUWL� GHO� FRUSR� GHL� ODYRUDWRUL� DGGHWWL� SRVVDQR� FRPXQTXH� HVVHUHRIIHVL�GDOOD�ODPD��D�PHQR�FKH�QRQ�VLDQR��PXQLWH�GL�DOLPHQWDWRUH�DXWRPDWLFR�R�PHFFDQLFR�FKH�QRQULFKLHGD� OµLQWURGX]LRQH� GHOOH�PDQL� R� GL� DOWUH� SDUWL� GHO� FRUSR� QHOOD� ]RQD� GL� SHULFROR� �ULI��'�3�5��������DUWW���������
0LVXUH�HG�D]LRQL�GLSUHYHQ]LRQH�HSURWH]LRQH

32672�',�0$1295$/D�SRVD�LQ�RSHUD�GHOOD�PDFFKLQD�GHYH�HVVHUH�HIIHWWXDWD� LQ�PRGR�FKH� OH�FRQGXWWXUH�QRQ�ULVXOWLQRGDQQHJJLDWH�� (VVD� YD� UHDOL]]DWD� SHU� TXDQWR� SRVVLELOH� IXRUL� GDOOH� YLH� GL� WUDQVLWR� HG� LQ� PRGR� GDHYLWDUH�VIRU]L�PHFFDQLFL�H�GDQQHJJLDPHQWL�3ULPD� GHOO
XVR�� YHULILFDUH� O
LQWHJULWj� GHL� FROOHJDPHQWL� HOHWWULFL� H� GL� TXHOOL� GL� WHUUD�� QRQFKp� O
LQWHJULWj�GHOO
LVRODPHQWR�GHOOH�SDUWL�HOHWWULFKH� LQ�JHQHUH� ��YHULILFDUH�FKH� LO�FDYR�GL�DOLPHQWD]LRQHQRQ� LQWUDOFL� � OH� RSHUD]LRQL� GL� ODYRUD]LRQH� GHO� IHUUR�� YHULILFDUH� O
LQWHJULWj� GHOOH� SURWH]LRQL� GHJOLRUJDQL�GL� WUDVPLVVLRQH� �SXOHJJH�� FLQJKLH�� LQJUDQDJJL������� YHULILFDUH� LO� EXRQ� IXQ]LRQDPHQWR�GHOODPDFFKLQD�H�GHO�GLVSRVLWLYR�G
DUUHVWR�/$925$=,21('XUDQWH�O
XVR��WHQHUH�OH�PDQL�GLVWDQWL�GDJOL�RUJDQL�ODYRUDWRUL�GHOOD�PDFFKLQD��QHOO
HVHJXLUH�L�WDJOLGL� � SLFFROL� SH]]L� XVDUH� DWWUH]]L� VSHFLDOL�� GXUDQWH� LO� WDJOLR� FRQ� OD� WURQFDWULFH� WHQHUVL� IXRUL� GHOODWUDLHWWRULD�GL� WDJOLR��'RSR�O
XVR�� WRJOLHUH�OD�FRUUHQWH�GD�WXWWH� OH�PDFFKLQH�DSUHQGR�JOL� LQWHUUXWWRULGHOOH� PDFFKLQH� H� TXHOOL� SRVWL� VXL� TXDGUL� JHQHUDOL� GL� DOLPHQWD]LRQH�� YHULILFDUH� FKH� LO� PDWHULDOHODYRUDWR�R�GD�ODYRUDUH�QRQ�VLD�YHQXWR�D�FRQWDWWR�FRQ�L�FRQGXWWRUL�HOHWWULFL��SXOLUH�OH�PDFFKLQH�HGHYHQWXDOPHQWH�SURFHGHUH�DOOD�OXEULILFD]LRQH�
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5LPDQHUH�D�GRYXWD�GLVWDQ]D�GXUDQWH�O¶XVR�GHOOD�FHVRLD��3LHJDUH�LO�IHUUR�VROR�GRSR�DYHUOR�WDJOLDWRGHOOD� OXQJKH]]D�YROXWD,� GLVSRVLWLYL� GL� DYYLDPHQWR� D� SXOVDQWH� GHYRQR� HVVHUH� SURYYLVWL� GL� LGRQHDVLPERORJLD�H�R�FRORUD]LRQH�FKH�OL�UHQGD�LQGLYLGXDELOL��L�GLVSRVLWLYL�GL�FRPDQGR�D�SXOVDQWH�H�SHGDOHGHYRQR�LQROWUH�HVVHUH�GRWDWL�GL�VLVWHPL�FKH�QH�HYLWLQR� O¶D]LRQDPHQWR�DFFLGHQWDOH�� ,�GLVSRVLWLYL�GLFRPDQGR�GRYUDQQR�HVVHUH�GHO�WLSR�DG�XRPR�SUHVHQWH�QHO�FDVR�LQ�FXL�QRQ�q�SUHYLVWD�OD�SURWH]LRQHGHJOL�RUJDQL�ODYRUDWRUL�25*$1,�/$925$725,/¶,63(6/� FRQVLJOLD� GL� GRWDUH� LO� SLDQR� GL� ODYRUR� GL� XQ� ULSDUR� LQFHUQHULDWR� H� SURYYLVWR� GLGLVSRVLWLYR�GL�LQWHUEORFFR�D�SURWH]LRQH�GHO�SHUQR�SLHJDQWH��GHO�SHUQR�FHQWUDOH�H�GHOO¶HOHPHQWR�GLULVFRQWUR�� LO� ULSDUR� q� FRVWLWXLWR� GD� PDWHULDOH� UHVLVWHQWH� FKH� SHUPHWWH� OD� YLVLELOLWj� GHJOL� RUJDQLODYRUDWRUL�� ,O� GLVSRVLWLYR� GL� LQWHUEORFFR� FROOHJDWR� DOOD� PHVVD� LQ� PRWR� GHOOD� PDFFKLQD�� SURYRFDO¶DUUHVWR�GHO�IXQ]LRQDPHQWR�DOO¶DWWR�GHOO¶DSHUWXUD�GHO�ULSDUR�H�QRQ�FRQVHQWH�LO�VXR�DYYLDPHQWR�VH�LOULSDUR�QRQ�q�QHOOD�SRVL]LRQH�GL�FKLXVR�,03,$172�(/(775,&2/D� PDFFKLQD� GHYH� HVVHUH� SURWHWWD� FRQWUR� L� FRQWDWWL� LQGLUHWWL� FRQ� LQWHUUX]LRQH� DXWRPDWLFD� GHLFLUFXLWL�GL�DOLPHQWD]LRQH��2JQL�HOHPHQWR�GRYUj�SUHVHQWDUH�XQ�JUDGR�GL�SURWH]LRQH�QRQ�LQIHULRUH�D,3� ���� /¶LQWHUUXWWRUH� GL� � DOLPHQWD]LRQH� GHYH� HVVHUH� GRWDWR� GL� GLVSRVLWLYR� FKH� LPSHGLVFD� LOULDYYLDPHQWR� DXWRPDWLFR� GHOOD� PDFFKLQD� GRSR� XQD� GLVDWWLYD]LRQH� GRYXWD� D� PDQFDQ]D� GLWHQVLRQH�/D�PDFFKLQD�GHYH�HVVHUH�PXQLWD�GL�XQ�GLVSRVLWLYR�GL�FRPDQGR�FKH�FRQVHQWD�GL�DUUHVWDUH�LQ� IXQ]LRQH� GHL� ULVFKL� HVLVWHQWL�� WXWWL� JOL� HOHPHQWL� PRELOL� GHOOD� PDFFKLQD�� /R� VEORFFR� GL� WDOHGLVSRVLWLYR�GL�DUUHVWR�GHYH�HVVHUH�SRVVLELOH�VROR�FRQ�DSSRVLWD�PDQRYUD�FKH�QRQ�GHYH�ULDYYLDUH�ODPDFFKLQD��PD�VROWDQWR�DXWRUL]]DUQH�OD�ULPHVVD�LQ�IXQ]LRQH�
'LVSRVLWLYL�GLSURWH]LRQH�LQGLYLGXDOL ,�ODYRUDWRUL�LQWHUHVVDWL�DOOD�SUHVHQWH�SURFHGXUD�HVHFXWLYD�GHYRQR�HVVHUH�GRWDWL���ROWUH�DOOD�QRUPDOHDWWUH]]DWXUD� DQWLQIRUWXQLVWLFD� FRVWLWXLWD� GD� FDVFR�� JXDQWL� H� VFDUSH� GL� VLFXUH]]D� FRQ� VXRODLPSHUIRUDELOH���GL�RFFKLDOL�GL�SURWH]LRQH�FRQWUR�OD�SURLH]LRQH�GL�VFKHJJH�H�GL�RWRSURWHWWRUL�SHU�OHODYRUD]LRQL�FKH�FRPSRUWLQR�SUROXQJDWD�HVSRVL]LRQH�
&RQWUROOL�VDQLWDUL ,�ODYRUDWRUL�OD�FXL�HVSRVL]LRQH�TXRWLGLDQD�DO�UXPRUH�VXSHUD����G%$��LQGLSHQGHQWHPHQWH�GDOO¶XVRGL�RWRSURWHWWRUL��VRQR�VRWWRSRVWL�D�FRQWUROOR�VDQLWDULR��*OL�LQWHUYDOOL�GHOOH�YLVLWH�PHGLFKH��VWDELOLWHGDO� PHGLFR� FRPSHWHQWH�� QRQ� SRVVRQR� HVVHUH� VXSHULRUL� DG� XQ� DQQR� SHU� L� ODYRUDWRUL� OD� FXLHVSRVL]LRQH�TXRWLGLDQD�VXSHUL�L����G%$��D�GXH�DQQL�SHU�L�ODYRUDWRUL�OD�FXL�HVSRVL]LRQH�TXRWLGLDQDVLD�FRPSUHVD�WUD����H����G%$���,O�FRQWUROOR�VDQLWDULR�q�HVWHVR�DL�ODYRUDWRUL�OD�FXL�HVSRVL]LRQH�TXRWLGLDQD�VLD�FRPSUHVD�WUD����H���G%$� TXDORUD� L� ODYRUDWRUL� LQWHUHVVDWL� QH� IDFFLDQR� ULFKLHVWD� H� LO� PHGLFR� FRPSHWHQWH� QH� FRQIHUPLO¶RSSRUWXQLWj��ULI��'�/JV��Q���������DUW������
6FKHGD��$&�����$775(==$785(�',�&$17,(5(
'HVFUL]LRQH�GHOOD�IDVHGL�ODYRUR 8WLOL]]R�GHOO
DXWREHWRQLHUD�H�GHOO
DXWRSRPSD�SHU�LO�JHWWR�GHO�FDOFHVWUX]]R�
,PSUHVH�H/DY�$XWRQRPL$WWUH]]DWXUH�GL�ODYRUR $XWREHWRQLHUD�H�DXWRSRPSD�

5LVFKL��LQGLYLGXD]LRQH�H�YDOXWD]LRQH6LWXD]LRQH�3HULFRORVD 3UREDELOLWj 0DJQLWXGR 5LVFKLR�� $]LRQH�LUULWDQWH�GHO�FHPHQWR�VXOOD�SHOOH�FRQSRVVLELOLWj�GL�GLVWXUEL�FXWDQHL��HF]HPD�GDFHPHQWR��
SUREDELOH PRGHVWD PHGLR

�� &DGXWD�GDOO
DOWR�GHOO
DGGHWWR�DOODPDQXWHQ]LRQH�GHOO¶DXWREHWRQLHUD�VXOOD�ERFFDGL�FDULFDPHQWR�
LPSUREDELOH JUDYH PHGLR

�� ,�PRYLPHQWL�GHOO¶�RSHUDWRUH�SRVVRQRDYYHQLUH�LQ��SUHFDULHWj�D�FDXVD�GHO�SLDQR�GL SUREDELOH OLHYH PHGLR
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FDOSHVWLR�FRVWLWXLWR�GD�VXSHUILFL�LUUHJRODUL�HIHUUL�G¶DUPDWXUD��SHULFROR�GL�FDGXWD�SHUSHUGLWD�GHOO
HTXLOLEULR��� 5LEDOWDPHQWR�GHOO
DXWRSRPSD�SHU�HIIHWWRGHOO¶LQVWDELOLWj�GHO�PH]]R�GXUDQWH�OD�IDVH�GLJHWWR�
LPSUREDELOH JUDYH PHGLR

�� /HVLRQH�SHU�FRQWDWWR�FRQWUR�JOL�RUJDQL�LQPRYLPHQWL�GHOO
DXWREHWRQLHUD� LPSUREDELOH PRGHVWD WUDVFXUDELOH
5LIHULPHQWL�OHJLVODWLYLLQ�WHPD�GL�VLFXUH]]D 2JQL�PDFFKLQD�GHYH�HVVHUH�SURYYLVWD�GL� XQD� WDUJD�FRQ� O¶LQGLFD]LRQH�GHOOD� GLWWD� FRVWUXWWULFH�� GHOQXPHUR�GL�IDEEULFD�H�GHOO¶DQQR�GL�FRVWUX]LRQH��/D�WDUJD�GHYH�DQFKH�ULSRUWDUH�O¶LQGLFD]LRQH�GHOOHFDUDWWHULVWLFKH�SULQFLSDOL�GHOOD�PDFFKLQD�*OL�RUJDQL�GL�FRPDQGR�GHYRQR�HVVHUH�IDFLOPHQWH�UDJJLXQJLELOL�GDOO¶RSHUDWRUH��LO�ORUR�D]LRQDPHQWRGHYH� ULVXOWDUH� DJHYROH� HG� HVVL� GHYRQR� LQROWUH� SRUWDUH� OD� FKLDUD� LQGLFD]LRQH�GHOOH�PDQRYUH� D� FXLVHUYRQR�*OL�RUJDQL�GL�FRPDQGR�GHOOH�SDUWL�FKH�SRVVRQR�DUUHFDUH�SHULFROR�GXUDQWH�LO�PRYLPHQWR��TXDOL�JOLRUJDQL�FKH�FRPDQGDQR�PDUWLQHWWL�H�VLPLOL��GHYRQR�HVVHUH�GHO�WLSR�DG�XRPR�SUHVHQWH�/H� LQGLFD]LRQL� GHOOH� PDQRYUH� GHYRQR� HVVHUH� ULFKLDPDWH� PHGLDQWH� DYYLVL� FKLDUDPHQWH� OHJJLELOL�UHGDWWL�LQ�OLQJXD�LWDOLDQD��,O�YHUVR�GHL�PRYLPHQWL�GHWHUPLQDWR�GDL�SXOVDQWL�R�GDOOH�OHYH��GHYH�HVVHUHLQGLFDWR�GD�IUHFFH�EHQ�YLVLELOL�R�GD�DOWUR�VHJQDOH�25*$1,�',�75$60,66,21(*OL� LQJUDQDJJL�� OH� UXRWH� H� JOL� DOWUL� HOHPHQWL� GHQWDWL� GHYRQR� HVVHUH� FRPSOHWDPHQWH� SURWHWWL� HQWURLGRQHL�LQYROXFUL�RSSXUH�SURWHWWL�FRQ�VFKHUPL�ULFRSUHQWL�OH�VROH�GHQWDWXUH�VLQR�DOOD�ORUR�EDVH�,03,$17,�2/(2',1$0,&,/H� WXED]LRQL� IOHVVLELOL�� VRJJHWWH� D� SRVVLELOLWj� GL� GDQQHJJLDPHQWR� GL� RULJLQH� PHFFDQLFD�� GHYRQRHVVHUH�SURWHWWH�DOO¶HVWHUQR�PHGLDQWH�JXDLQD�PHWDOOLFD�/H�WXED]LRQL�IOHVVLELOL�GHYRQR�SRUWDUH�VWDPSLJOLDWD�O¶LQGLFD]LRQH�GHOOD�FODVVH�GL�HVHUFL]LR�/H� WXED]LRQL� GHL� FLUFXLWL� D]LRQDWL� GD� EUDFFL� GL� VROOHYDPHQWR�GHYRQR� HVVHUH� SURYYLVWH� GL� YDOYRODOLPLWDWULFH� GL� GHIOXVVR�� DWWD� D� OLPLWDUH� OD� YHORFLWj� GL� GLVFHVD� GHO� EUDFFLR� LQ� FDVR� GL� URWWXUD� GHOODWXED]LRQH���ULI��&LUF��0LQ����������
0LVXUH�HG�D]LRQL�GLSUHYHQ]LRQH�HSURWH]LRQH

/¶RSHUDWRUH�GHYH�HVVHUH�VLVWHPDWR�LQ�PRGR�WDOH�GD�DYHUH� OD�YLVLELOLWj�GLUHWWD�HG� LQGLUHWWD�GL� WXWWHTXHOOH�SDUWL�GDOOH�TXDOL�VL�GHWHUPLQL�LO�PRYLPHQWR�H�FKH�SRVVDQR�UHFDUH�SHULFROR�GXUDQWH�OH�IDVL�GLODYRUD]LRQH�3ULPD�GHO�JHWWR�SURYYHGHUH�DOOD�VWDELOL]]D]LRQH�GHOO
DXWRSRPSD�,Q�FRUULVSRQGHQ]D�GHOOD�ERFFD�GLFDULFDPHQWR� GHO� FDOFHVWUX]]R� GHYH� HVVHUH� SUHYLVWR� XQ� SLDQR� GL� ODYRUR� SURWHWWR� GL� UHJRODUHSDUDSHWWR�H�UDJJLXQJLELOH�GD�VFDOD�D�SLROL�/D�IDVH�GL�JHWWR�GHYH��DYYHQLUH�VRWWR�OD�VRUYHJOLDQ]D�HG�DOOH�LQGLFD]LRQH�GL�XQ�DGGHWWR�D��WHUUD�3URYYHGHUH� DG� HIIHWWXDUH� XQD�PDQXWHQ]LRQH� SURJUDPPDWD� GHO� YHLFROR� � H� VRWWRSRUOR� D� UHYLVLRQHSHULRGLFD�
'LVSRVLWLYL�GLSURWH]LRQH�LQGLYLGXDOL ,� ODYRUDWRUL� LQWHUHVVDWL� DOOD� SUHVHQWH� SURFHGXUD� HVHFXWLYD� GHYRQR� HVVHUH� GRWDWL� GHOOD� QRUPDOHDWWUH]]DWXUD� DQWLQIRUWXQLVWLFD� HG� LQ� SDUWLFRODUH� GL� FDVFR�� JXDQWL� H� VFDUSH� GL� VLFXUH]]D� FRQ� VXRODLPSHUIRUDELOH�(¶� SUHYLVWR� O¶XVR� GHJOL� VWLYDOL� GL� VLFXUH]]D� SHU� L� ODYRUDWRUL� DGGHWWR� DOOH� RSHUD]LRQL� GL� JHWWR� HYLEUD]LRQH�8WLOL]]DUH�WXWH�GD�ODYRUR�SHU�FRSULUH�DO�PDVVLPR�OH�SDUWL�GHO�FRUSR�
$GHPSLPHQWLQRUPDWLYL ,�YHLFROL�GRYUDQQR�HVVHUH�VRWWRSRVWL�DOOH�SURFHGXUH�SUHYLVWH�SUHVVR�JOL�XIILFL�GHOOD�0RWRUL]]D]LRQH&LYLOH�
6FKHGD��&$�����67587785(�,1�&(0(172�$50$72'HVFUL]LRQH�GHOOD�IDVHGL�ODYRUR *HWWR�GHOOH�VWUXWWXUH�GL�IRQGD]LRQH�SUHYLD�HVHFX]LRQH�GHOOD�FDVVHUDWXUD�H�SRVD�GHOOH�DUPDWXUH�
,PSUHVH�H/DY�$XWRQRPL$WWUH]]DWXUH�GL�ODYRUR $XWRSRPSD�R�EHQQD��DXWREHWRQLHUD��JUX��EDGLOH�H�UDVWUHOOR�
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5LVFKL��LQGLYLGXD]LRQH�H�YDOXWD]LRQH6LWXD]LRQH�3HULFRORVD 3UREDELOLWj 0DJQLWXGR 5LVFKLR�� ,QDOD]LRQH�HG�DVVRUELPHQWR�SHU�YLD�FXWDQHDGL�VRVWDQ]H�WRVVLFKH�GXUDQWH�O¶ROLDWXUD�GHLFDVVHUL�FRQ�SURGRWWL�GLVDUPDQWL��HIIHWWLLUULWDQWL�SHU�OH�PXFRVH�UHVSLUDWRULH�H�OD�FXWH�
SRVVLELOH PRGHVWD PHGLR

�� $EUDVLRQL�H�VFKLDFFLDPHQWL�DOOH�PDQLGXUDQWH�OD�SRVD�LQ�RSHUD�GHOOD�FDVVHUDWXUD� SRVVLELOH PRGHVWD PHGLR
�� 3XQWXUH�DJOL�DUWL�SURYRFDWH�GXUDQWH�ODODYRUD]LRQH�GHO�IHUUR� SUREDELOH OLHYH PHGLR
�� 3UROXQJDWD�HVSRVL]LRQH�GXUDQWH�LO�SHULRGRHVWLYR�DOOH�UDGLD]LRQL�XOWUDYLROHWWH�SHU�LOODYRUDWRUH�DGGHWWR�DOOD�SRVD�GHO�IHUUR�SRVVLELOH�FROODVVR�GD�FROSR�GL�FDORUH�

SRVVLELOH OLHYH WUDVFXUDELOH

0LVXUH�HG�D]LRQL�GLSUHYHQ]LRQH�HSURWH]LRQH
3HU� OD� ODYRUD]LRQH� GHOOH� WDYROH� SHU� OH� FDVVHUDWXUH� XVDUH� OD� VHJD� FLUFRODUH� LQ� FRQIRUPLWj� DOOHLQGLFD]LRQL�GHOOD�VFKHGD�UHODWLYD�3HU�OD�ODYRUD]LRQH�GHO�IHUUR�G¶DUPDWXUD�DGRWWDUH�OH�PLVXUH�GL�SUHYHQ]LRQH�FRQWHQXWH�QHOOD�VFKHGDUHODWLYD�'XUDQWH�OD�PRYLPHQWD]LRQH�GL�WDYROH��SXQWHOOL�HG�DOWUR�PDWHULDOH�OLJQHR�FRQWUROODUH�FKH�OR�VWHVVRVLD�LQFOLQDWR�LQ�DYDQWL�SHU�QRQ�VEDWWHUH�FRQWUR�OD�WHVWD�GL�DOWUL�ODYRUDWRUL�/D�SRVD�GHO�IHUUR�REEOLJD�L�ODYRUDWRUL�DGGHWWL�D�SRVL]LRQL�GLVDJHYROL�H�VWUHVV�ILVLFR�SHU�LO�FRQWLQXRSHULFROR�G¶LQIRUWXQLR��q�RSSRUWXQR�FKH�L�ODYRUDWRUL�XVLQR�VSDOODFFL�GL�FXRLR�SHU�LO�WUDVSRUWR�D�VSDOODGHL�IHUUL�GL�DUPDWXUD�H�UREXVWL�JXDQWL�WUDVSLUDQWL�SHU�SURWH]LRQH�GDOOH�SXQWXUH�FRQ�OH�HVWUHPLWj�GHLIHUUL�3URWHJJHUH� L� IHUUL� GL� ULSUHVD� FRQ� XQD� WDYROD� OHJDWD� SURYYLVRULDPHQWH� DOOD� VRPPLWj� GHJOL� VWHVVL�/¶ROLDWXUD� GHO� FDVVHUR� FRQVLVWH� QHOOD� VSDOPDWXUD� FRQ� SHQQHOOR� R� QHOOD� VSUX]]DWXUD� GL� SURGRWWLGLVDUPDQWL��WDOH�RSHUD]LRQH�HVSRQH�D�ULVFKL�GL�LQDOD]LRQH�HG�DVVRUELPHQWR�FRQ�HIIHWWL�LUULWDQWL�VXOODFXWH�H�VXOOH�PXFRVH��/D�PLJOLRU�SUHYHQ]LRQH�VWD�QHOOD�VFHOWD�GHL�SURGRWWL�H�QHOO¶DSSOLFD]LRQH�GHOOHPLVXUH�ULSRUWDWH�QHOOH�VFKHGH�GL�VLFXUH]]D�LQGLFDWH��DGRWWDUH�SHU�TXDQWR�SRVVLELOH�SURGRWWL�D�EDVVRFRQWHQXWR� GL� VROYHQWL� H� PHWDOOL�� 2FFRUUH� LQROWUH� HYLWDUH� OH� DSSOLFD]LRQL� FKH� GDQQR� OXRJR� DQHEXOL]]D]LRQH�� SUHIHUHQGR� O¶XVR� GL� SHQQHOOL� R� UXOOL�� LQ� TXHVWR� FDVR� ULVXOWD� LPSRUWDQWH� SRUUH� ODPDVVLPD�DWWHQ]LRQH�DO�FRQWDWWR�FXWDQHR�FRQ�JOL�ROL�GRYXWR�DOO¶LPEUDWWDPHQWR�GL�JXDQWL�GD�ODYRURHG�LQGXPHQWL�LQ�JHQHUH��2FFRUUH�FRQVLGHUDUH�FKH�JOL�HIIHWWL�SURYRFDWL�GDOO¶HVSRVL]LRQH�DJOL�DJHQWLGLVDUPDQWL� ULVXOWDQR�PDJJLRUL�QHOOD� VWDJLRQH�HVWLYD�SHU� OD�PDJJLRUH�HYDSRUD]LRQH�GHL�SURGRWWL� HSHU�LO�PDJJLRU�FRQWDWWR�FXWDQHR��ULVXOWD�LPSRUWDQWH�SHUFLz�ULGXUUH��DQFKH�LQ�WDOH�VWDJLRQH��OH�SDUWLGHO�FRUSR�VFRSHUWH�SURWWHJHQGROH�FRQ�LGRQHL�LQGXPHQWL��1HO�FDVR�QRQ�VLD�SRVVLELOH�O¶DSSOLFD]LRQHPDQXDOH�� HG� LQ� SDUWLFRODUH� TXDQGR� OH� VXSHUILFL� GD� WUDWWDUH� VLDQR�PROWR� DPSLH� FRPH� QHO� FDVR� GLJUDQGL�RSHUH��H�VL�DGRWWLQR�WHFQLFKH�D�VSUX]]R�ULVXOWD�HVVHQ]LDOH�O¶DGR]LRQH�GL�PH]]L�GL�SURWH]LRQHLQGLYLGXDOH�DGHJXDWL�FRQVLVWHQWL�LQ�WXWH�FRPSOHWH�H�ILOWUDQWL�IDFFLDOL�'XUDQWH�LO�JHWWR�XVDUH�VWLYDOL�GL�VLFXUH]]D��JXDQWL�HG�HOPHWWR��GLVWULEXLUH�LO�FDOFHVWUX]]R� LQ�SL�SXQWL�H�SRL�GLVWULEXLUOR�FRQ�EDGLOH�H�UDVWUHOOR�

'LVSRVLWLYL�GLSURWH]LRQH�LQGLYLGXDOL ,� ODYRUDWRUL� LQWHUHVVDWL� DOOD� SUHVHQWH� SURFHGXUD� HVHFXWLYD� GHYRQR� HVVHUH� GRWDWL� GHOOD� QRUPDOHDWWUH]]DWXUD� DQWLQIRUWXQLVWLFD� HG� LQ� SDUWLFRODUH� GL� FDVFR�� JXDQWL� H� VFDUSH� GL� VLFXUH]]D� FRQ� VXRODLPSHUIRUDELOH��6WLYDOL�GL�VLFXUH]]D�GXUDQWH�LO�JHWWR�
&RQWUROOL�VDQLWDUL ,�ODYRUDWRUL�DGGHWWL�DG�RSHUD]LRQL�FKH�HVSRQJRQR�DELWXDOPHQWH�DO�FRQWDWWR�FRQ�FDWUDPH��ELWXPH��ROLPLQHUDOL����GHYRQR�HVVHUH�YLVLWDWL�GD�XQ�PHGLFR�FRPSHWHQWH�D��SULPD�GHOOD�ORUR�DPPLVVLRQH�DO�ODYRUR�SHU�FRQVWDWDUH�L�UHTXLVLWL�GL�LGRQHLWj�E��RJQL�VHL�PHVL�R�LQ�PRGR�LPPHGLDWR�TXDQGR�LO�ODYRUDWRUH�GHQXQFL�R�VRVSHWWL�PDQLIHVWD]LRQL�GLQHRSODVLH��ULI��'�3�5���������DUW������
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6FKHGD��23�����23(5(�35299,6,21$/,
'HVFUL]LRQH�GHOOD�IDVHGL�ODYRUR 8WLOL]]R�GL�VFDOH�ILVVH�HG�D�PDQR�
,PSUHVH�H/DY�$XWRQRPL$WWUH]]DWXUH�GL�ODYRUR 6FDOH�GL�TXDOVLDVL�PDWHULDOH�

5LVFKL��LQGLYLGXD]LRQH�H�YDOXWD]LRQH6LWXD]LRQH�3HULFRORVD 3UREDELOLWj 0DJQLWXGR 5LVFKLR�� &DGXWD�GHO�SHUVRQDOH�GXUDQWH�O¶XWLOL]]R�GHOODVFDOD� SUREDELOH JUDYH DOWR
5LIHULPHQWL�OHJLVODWLYLLQ�WHPD�GL�VLFXUH]]D /H�VFDOH�D�SLROL� �GL�DOWH]]D�VXSHULRUH�D���PHWUL��ILVVDWH�VX�SDUHWL�RG�LQFDVWHOODWXUH�YHUWLFDOL�RGDYHQWL� XQ¶LQFOLQD]LRQH� VXSHULRUH� D� ��� JUDGL�� GHYRQR� HVVHUH� SURYYLVWH�� D� SDUWLUH� GD�P�� ����� GDOSDYLPHQWR�R�GDL�ULSLDQL��GL�XQD�VROLGD�JDEELD�PHWDOOLFD�GL�SURWH]LRQH��DYHQWL�PDJOLH�R�DSHUWXUH�GLDPSLH]]D�WDOH�GD�LPSHGLUH�OD�FDGXWD�DFFLGHQWDOH�GHOOD�SHUVRQD�YHUVR�O¶HVWHUQR��ULI��'�3�5��������DUW������/H�VFDOH�VHPSOLFL�SRUWDWLOL��D�PDQR��GHYRQR�HVVHUH�FRVWUXLWH�FRQ�PDWHULDOH�DGDWWR�DOOH�FRQGL]LRQLG¶LPSLHJR��GHYRQR�HVVHUH�VXIILFLHQWHPHQWH�UHVLVWHQWL�QHOO¶LQVLHPH�H�QHL�VLQJROL�HOHPHQWL�H�GHYRQRDYHUH�GLPHQVLRQL�DSSURSULDWH�DO�ORUR�XVR�'HWWH� VFDOH�� VH� GL� OHJQR�� GHYRQR� DYHUH� L� SLROL� ILVVDWL� DL�PRQWDQWL�PHGLDQWH� LQFDVWUR� �ULI��'�3�5��������DUW������'XUDQWH� O¶XVR� OH� VFDOH� GHYRQR� HVVHUH� VLVWHPDWH� H� YLQFRODWH�� $OO¶XRSR�� VHFRQGR� L� FDVL�� GHYRQRHVVHUH� DGRSHUDWL� FKLRGL�� OLVWHOOL�� OHJDWXUH� LQ� PRGR� GD� HYLWDUH� VEDQGDPHQWL�� VOLWWDPHQWL�URYHVFLDPHQWL��RVFLOOD]LRQL�RG�LQIOHVVLRQL�DFFHQWXDWH�4XDQGR�QRQ�VLD� DWWXDELOH� O¶DGR]LRQH�GHOOH�PLVXUH� GL� FXL� DO� SUHFHGHQWH� FRPPD�� OH� VFDOH� GHYRQRHVVHUH�WUDWWHQXWH�DO�SLHGH�GD�DOWUD�SHUVRQD�/D�OXQJKH]]D�GHOOH�VFDOH�D�PDQR�GHYH�HVVHUH�WDOH�FKH�LPRQWDQWL� VSRUJDQR� GL� DOPHQR� XQ� PHWUR� ROWUH� LO� SLDQR� GL� DFFHVVR�� DQFKH� ULFRUUHQGR� DOSUROXQJDPHQWR�GL�XQ�VROR�PRQWDQWH��SXUFKp�ILVVDWR�FRQ�OHJDWXUD��GL�UHJJHWWD�R�VLVWHPL�HTXLYDOHQWL�/H� VFDOH�D�PDQR� XVDWH� SHU� O¶DFFHVVR� DL� YDUL� SLDQL� GHL� SRQWHJJL� H� GHOOH� LPSDOFDWXUH� QRQ�GHYRQRHVVHUH�SRVWH�O¶XQD�LQ�SURVHFX]LRQH�GHOO¶DOWUD��ULI��'�3�5���������DUW�����/H� VFDOH� GRSSLH� QRQ� GHYRQR� VXSHUDUH� O
DOWH]]D� GL� P� �� H� GHYRQR� HVVHUH� SURYYLVWH� GL� FDWHQD� GLDGHJXDWD�UHVLVWHQ]D�R�GL�DOWUR�WLSR�GL�GLVSRVLWLYR�FKH�LPSHGLVFD�O
DSHUWXUD�GHOOD�VFDOD�ROWUH�LO�OLPLWHSUHVWDELOLWR�GL�VLFXUH]]D��ULI��'�3�5���������DUW�����
0LVXUH�HG�D]LRQL�GLSUHYHQ]LRQH�HSURWH]LRQH

7XWWH� OH� VFDOH� XWLOL]]DWH� GHYRQR� DYHUH� FDUDWWHULVWLFKH� GL� UHVLVWHQ]D� DGDWWH� DOO¶LPSLHJR� D� FXL� VLYXROH�DGLELUOH��/D�FDSDFLWj�GL� UHVLVWHUH�DOOR� VFRUULPHQWR�GLSHQGHUj�GDOOD� IRUPD��GDOOR� VWDWH�GDOODQDWXUD�GHO�PDWHULDOH�GL�DWWULWR��EXRQL�ULVXOWDWL�VL�SRVVRQR�RWWHQHUH�FRQ�JRPPH�VLQWHWLFKH�DQFKH�VXVXROR�GL�YDULR�VWDWR�/H�HVWUHPLWj�VXSHULRUL�DQDORJDPHQWH�DYUDQQR�VLPLOL�DSSRJJL�RSSXUH�JDQFL�GL�WUDWWHQXWD�FRQWUROR�VOLWWDPHQWR�RG�DQFKH�FRQWUR�OR�VEDQGDPHQWR��6L�SUHFLVD�FRPXQTXH�FKH�OH�VFDOH�D�PDQR�SULPDGHO�ORUR�XVR�GHYRQR�HVVHUH�YLQFRODWH�LQ�PRGR�FKH�QRQ�VL�YHULILFKLQR�GHIRUPD]LRQL�H�R�VSRVWDPHQWLGDOOD�ORUR�SRVL]LRQH�LQL]LDOH�PRGR�GD�LPSHGLUQH�OD�SHUGLWD�GL�VWDELOLWj��TXDORUD�QRQ�VLD�SRVVLELOHDGRWWDUH�DOFXQ�VLVWHPD�GL�YLQFROR�OD�VFDOD�GXUDQWH� O¶XVR�GRYUj�HVVHUH� WUDWWHQXWD�DO�SLHGH�GD�DOWURODYRUDWRUH�/H�VFDOH�VLQJROH�GRYUDQQR�VSRUJHUH�FLUFD�XQ�PHWUR�ROWUH� LO�SLDQR�GL�DUULYR�HG�DYHUH�DOOD�EDVHGLVWDQ]D�GDOOD�SDUHWH�SDUL�DG�����GHOO¶DOWH]]D�GHO�SXQWR�GL�DSSRJJLR��ILQR�DG�XQD�OXQJKH]]D�GL�GXHHOHPHQWL��ROWUH�q�EHQH�SDUWLUH�H�QRQ�VXSHUDUH�JOL�������FP�(¶�EHQH�QRQ�XWLOL]]DUH�VFDOH�WURSSR�SHVDQWL��TXLQGL�q�FRQYHQLHQWH�XVDUOH�ILQR�DG�XQ�PDVVLPR�GLOXQJKH]]D�GL���PHWUL��2OWUH�WDOL� OXQJKH]]H�VL�XVDQR�TXHOOH�DG�HOHPHQWL� LQQHVWDELOL�XQR�VXOO¶DOWUR�/H�HVWUHPLWj�GL�DJJDQFLR�VRQR�ULQIRU]DWH� LQ�PRGR�GD� UHVLVWHUH�DOOH� VROOHFLWD]LRQL� FRQFHQWUDWH�� ODODUJKH]]D�GHOOD�VFDOD�YDULD�LQ�JHQHUH�WUD�FLUFD���������PP��PHQWUH�LO�SDVVR�WUD�L�SLROL�q�GL��������
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PP�/¶DUW�����GHO�ULI��'�3�5���������OLPLWD�OD�OXQJKH]]D�GHOOD�VFDOD�LQ�RSHUD�D����PHWUL��2OWUH�L���PHWULGL�DOWH]]D�OH�VFDOH�ILVVH�YHUWLFDOL�GHYRQR�DYHUH�SURWH]LRQH�PHGLDQWH�JDEELD�DG�DQHOOR�D�SDUWLUH�GDDOPHQR������PHWUL�GDO�VXROR��/D�SDUHWH�GHOOD�JDEELD�QRQ�GHYH�GLVWDUH�GDL�SLROL�SL��GL����FP�/H� VFDOH� XVDWH� SHU� O¶DFFHVVR� DL� YDUL� SLDQL� GHL� SRQWHJJL� H� GHOOH� LPSDOFDWXUH� QRQ� GHEERQR� HVVHUHSRVWH�O¶XQD�LQ�SURVHFX]LRQH�GHOO¶DOWUD�
'LVSRVLWLYL�GLSURWH]LRQH�LQGLYLGXDOL ,� ODYRUDWRUL� LQWHUHVVDWL� DOOD� SUHVHQWH� SURFHGXUD� HVHFXWLYD� GHYRQR� HVVHUH� GRWDWL� GHOOD� QRUPDOHDWWUH]]DWXUD� DQWLQIRUWXQLVWLFD� HG� LQ� SDUWLFRODUH� GL� FDVFR�� JXDQWL� H� VFDUSH� GL� VLFXUH]]D� FRQ� VXRODLPSHUIRUDELOH�
6FKHGD��&$�����67587785(�,1�&(0(172�$50$72
'HVFUL]LRQH�GHOOD�IDVHGL�ODYRUR (VHFX]LRQH�GHOOD�FDVVHUDWXUD��DUPDWXUD�H�JHWWR�GL�SLODVWUL�
,PSUHVH�H/DY�$XWRQRPL$WWUH]]DWXUH�GL�ODYRUR 6HJD�FLUFRODUH��PDFFKLQD�SLHJDIHUUL��DXWRSRPSD�R�EHQQD��DXWREHWRQLHUD��JUX��EDGLOH�H�UDVWUHOOR�

5LVFKL��LQGLYLGXD]LRQH�H�YDOXWD]LRQH6LWXD]LRQH�3HULFRORVD 3UREDELOLWj 0DJQLWXGR 5LVFKLR�� 0RYLPHQWD]LRQH�GL�FDULFKL�HFFHVVLYL�FRQGDQQL�DOO¶DSSDUDWR�GRUVR�ORPEDUH� SRVVLELOH JUDYH DOWR
�� ,QDOD]LRQH�HG�DVVRUELPHQWR�SHU�YLD�FXWDQHDGL�VRVWDQ]H�WRVVLFKH�GXUDQWH�O¶ROLDWXUD�GHLFDVVHUL�FRQ�SURGRWWL�GLVDUPDQWL��HIIHWWLLUULWDQWL�SHU�OH�PXFRVH�UHVSLUDWRULH�H�OD�FXWH�

SRVVLELOH PRGHVWD PHGLR
�� $EUDVLRQL�H�VFKLDFFLDPHQWL�DOOH�PDQLGXUDQWH�OD�SRVD�LQ�RSHUD�GHOOD�FDVVHUDWXUD� SRVVLELOH PRGHVWD PHGLR
�� 3XQWXUH�DJOL�DUWL�SURYRFDWH�GXUDQWH�ODODYRUD]LRQH�GHO�IHUUR� SUREDELOH OLHYH PHGLR
�� &DGXWD�GL�SHUVRQDOH�D�FDXVD�GHOO
HUUDWDSRVL]LRQH�GXUDQWH�LO�JHWWR�R�SHU�LQLGRQHLWjGHO�WUDEDWWHOOR�

SUREDELOH JUDYH DOWR

5LIHULPHQWL�OHJLVODWLYLLQ�WHPD�GL�VLFXUH]]D 1HOOD� FRVWUX]LRQH� GL� RSHUH� D� VWUXWWXUD� LQ� FRQJORPHUDWR� FHPHQWL]LR�� TXDQGR� QRQ� VL� SURYYHGDDOOD�FRVWUX]LRQH�GD�WHUUD�GL�XQD�QRUPDOH�LPSDOFDWXUD�FRQ�PRQWDQWL��SULPD�GL� LQL]LDUH�OD�HUH]LRQHGHOOH�FDVVHIRUPH�SHU�LO�JHWWR�GHL�SLODVWUL�SHULPHWUDOL��GHYH�HVVHUH�VLVWHPDWR�� LQ�FRUULVSRQGHQ]D�DOSLDQR�UDJJLXQWR��XQ�UHJRODUH�SRQWH�GL�VLFXUH]]D�D�VEDO]R��DYHQWH�ODUJKH]]D�XWLOH�DOPHQR�P������/H�DUPDWXUH�GL�VRVWHJQR�GHO�FDVVHUR�SHU�LO�JHWWR�GHOOD�VXFFHVVLYD�VROHWWD�R�GHOOD�WUDYH�SHULPHWUDOHQRQ�GHYRQR�HVVHUH�ODVFLDWH�VSRUJHUH�GDO�ILOR�GHO�IDEEULFDWR�SL��GL�FP����SHU�O�DIIUDQFDPHQWR�GHOODVSRQGD�HVWHUQD�GHO�FDVVHUR�PHGHVLPR�&RPH�VRWWRSRQWH�SXz� VHUYLUH� O¶LPSDOFDWR�R� SRQWH� D� VEDO]R� FRVWUXLWR� LQ� FRUULVSRQGHQ]D� DO� SLDQRVRWWRVWDQWH�� ,Q� FRUULVSRQGHQ]D� DL� OXRJKL� GL� WUDQVLWR� R� VWD]LRQDPHQWR� GHYH� HVVHUH� VLVWHPDWR�DOO
DOWH]]D� GHO� VRODLR� GL� FRSHUWXUD� GHO� SLDQR� WHUUHQR�� XQ� LPSDOFDWR� GL� VLFXUH]]D� �PDQWRYDQD�� DSURWH]LRQH�FRQWUR�OD�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�7DOH� SURWH]LRQH� SXz� HVVHUH� VRVWLWXLWD� FRQ� XQD� FKLXVXUD� FRQWLQXD� LQ� JUDWLFFL� VXO� IURQWH� GHOSRQWHJJLR�� TXDORUD� SUHVHQWL� OH� VWHVVH� JDUDQ]LH� GL� VLFXUH]]D�� R� FRQ� OD� VHJUHJD]LRQH� GHOO¶DUHDVRWWRVWDQWH��ULI��'�3�5���������DUW�����
0LVXUH�HG�D]LRQL�GLSUHYHQ]LRQH�HSURWH]LRQH

3HU� OD� ODYRUD]LRQH� GHOOH� WDYROH� SHU� OH� FDVVHUDWXUH� XVDUH� OD� VHJD� FLUFRODUH� LQ� FRQIRUPLWj� DOOHLQGLFD]LRQL�GHOOD�VFKHGD�UHODWLYD�3HU�OD�ODYRUD]LRQH�GHO�IHUUR�G¶DUPDWXUD�DGRWWDUH�OH�PLVXUH�GL�SUHYHQ]LRQH�FRQWHQXWH�QHOOD�VFKHGDUHODWLYD�
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/¶ROLDWXUD� GHO� FDVVHUR� FRQVLVWH� QHOOD� VSDOPDWXUD� FRQ� SHQQHOOR� R� QHOOD� VSUX]]DWXUD� GL� SURGRWWLGLVDUPDQWL��WDOH�RSHUD]LRQH�HVSRQH�D�ULVFKL�GL�LQDOD]LRQH�HG�DVVRUELPHQWR�FRQ�HIIHWWL�LUULWDQWL�VXOODFXWH�H�VXOOH�PXFRVH���7DOH�RSHUD]LRQH�GHYH�HVVHUH�HIIHWWXDWD�FRQ�O¶XVR�GL�JXDQWL��JUHPELXOL�R�WXWHFRPSOHWH�� ILOWUDQWL� IDFFLDOL�SHU� L�ULVFKL�GD� LQDOD]LRQH��/D�PLJOLRU�SUHYHQ]LRQH�VWD�QHOOD�VFHOWD�GHLSURGRWWL�H�QHOO¶DSSOLFD]LRQH�GHOOH�PLVXUH�ULSRUWDWH�QHOOH�VFKHGH�GL�VLFXUH]]D�LQGLFDWH��DGRWWDUH�SHUTXDQWR�SRVVLELOH�SURGRWWL�D�EDVVR�FRQWHQXWR�GL�VROYHQWL�H�PHWDOOL�5HDOL]]DUH� LGRQHH� SRVWD]LRQL� GL� ODYRUR� LQ� HOHYDWR�� SHU� O
HVHFX]LRQH� GHOOH� FDVVHUDWXUH�� ODGLVSRVL]LRQH� GHL� IHUUL� G¶DUPDWXUD� H� LO� JHWWR� GHO� FDOFHVWUX]]R� GHL� SLODVWUL� XWLOL]]DQGR� WUDEDWWHOOLUHJRODPHQWDUL��H�SRQWHJJL�GL�IDFFLDWD�UHJRODPHQWDUL��YHGL�VFKHGH�UHODWLYH���3RVL]LRQDUH� XQD� WDYROD� LQ� FRUULVSRQGHQ]D� GHL� IHUUL� GL� ULSUHVD� GHOOH� VWUXWWXUH� SHU� SURWHJJHUH� JOLVWHVVL�HG�HYLWDUH�SRVVLELOLWj�G¶LQIRUWXQLR�/D�FDVVHUDWXUD�GHL�SLODVWUL�GHYH�HVVHUH�RSSRUWXQDPHQWH�WUDWWHQXWD�DO�SLHGH�WUDPLWH�SXQWHOOL�LQFOLQDWLLQ�DOPHQR�GXH�GLUH]LRQL�RUWRJRQDOL�WUD�ORUR�/¶RSHUD]LRQH� GL� SRVD� GHL� FDVVHUL� FRPSRUWD� QRWHYROH� VIRU]R� ILVLFR� HG� DVVXQ]LRQH� GL� SRVL]LRQLSHULFRORVH� SHU� SRVVLELOL� DOWHUD]LRQL� GRUVR�ORPEDUL�� q� RSSRUWXQR� FKH� LO� ODYRUDWRUH� HYLWL�� QHOOHODYRUD]LRQL�SL��EDVVH��GL�LQFXUYDUH�OD�VFKLHQD�HG�RSWL�SHU�SRVL]LRQL�DFFXFFLDWH�R�LQ�JLQRFFKLR�
'LVSRVLWLYL�GLSURWH]LRQH�LQGLYLGXDOL ,� ODYRUDWRUL� LQWHUHVVDWL� DOOD� SUHVHQWH� SURFHGXUD� HVHFXWLYD� GHYRQR� HVVHUH� GRWDWL� GHOOD� QRUPDOHDWWUH]]DWXUD� DQWLQIRUWXQLVWLFD� HG� LQ� SDUWLFRODUH� GL� FDVFR�� JXDQWL� H� VFDUSH� GL� VLFXUH]]D� FRQ� VXRODLPSHUIRUDELOH��6WLYDOL�GL�VLFXUH]]D�GXUDQWH�LO�JHWWR�
&RQWUROOL�VDQLWDUL ,�ODYRUDWRUL�DGGHWWL�DG�RSHUD]LRQL�FKH�HVSRQJRQR�DELWXDOPHQWH�DO�FRQWDWWR�FRQ�FDWUDPH��ELWXPH��ROLPLQHUDOL����GHYRQR�HVVHUH�YLVLWDWL�GD�XQ�PHGLFR�FRPSHWHQWH�D��SULPD�GHOOD�ORUR�DPPLVVLRQH�DO�ODYRUR�SHU�FRQVWDWDUH�L�UHTXLVLWL�GL�LGRQHLWj�E��RJQL�VHL�PHVL�R�LQ�PRGR�LPPHGLDWR�TXDQGR�LO�ODYRUDWRUH�GHQXQFL�R�VRVSHWWL�PDQLIHVWD]LRQL�GLQHRSODVLH��ULI��'�3�5���������DUW������
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6FKHGD��&$�����67587785(�,1�&(0(172�$50$72
'HVFUL]LRQH�GHOOD�IDVHGL�ODYRUR (VHFX]LRQH�GHO�EDQFKLQDJJLR��GHOO¶DUPDWXUD�H�GHO�JHWWR�GL�WUDYL�H�VRODL�
,PSUHVH�H/DY�$XWRQRPL$WWUH]]DWXUH�GL�ODYRUR 6HJD�FLUFRODUH��PDFFKLQD�SLHJDIHUUL��DXWRSRPSD�R�EHQQD��DXWREHWRQLHUD��JUX��EDGLOH�H�UDVWUHOOR�

5LVFKL��LQGLYLGXD]LRQH�H�YDOXWD]LRQH6LWXD]LRQH�3HULFRORVD 3UREDELOLWj 0DJQLWXGR 5LVFKLR�� 0RYLPHQWD]LRQH�GL�FDULFKL�HFFHVVLYL�FRQGDQQL�DOO¶DSSDUDWR�GRUVR�ORPEDUH� SRVVLELOH JUDYH DOWR
�� ,QDOD]LRQH�HG�DVVRUELPHQWR�SHU�YLD�FXWDQHDGL�VRVWDQ]H�WRVVLFKH�GXUDQWH�O¶ROLDWXUD�GHLFDVVHUL�FRQ�SURGRWWL�GLVDUPDQWL��HIIHWWLLUULWDQWL�SHU�OH�PXFRVH�UHVSLUDWRULH�H�OD�FXWH�

SRVVLELOH PRGHVWD PHGLR
�� $EUDVLRQL�H�VFKLDFFLDPHQWL�DOOH�PDQLGXUDQWH�OD�SRVD�LQ�RSHUD�GHOOD�FDVVHUDWXUD� SRVVLELOH PRGHVWD PHGLR
�� 3XQWXUH�DJOL�DUWL�SURYRFDWH�GXUDQWH�ODODYRUD]LRQH�GHO�IHUUR� SUREDELOH OLHYH PHGLR
�� &DGXWD�GL�SHUVRQDOH�D�FDXVD�GHOO
HUUDWDSRVL]LRQH�GXUDQWH�LO�JHWWR�R�SHU�LQLGRQHLWjGHO�WUDEDWWHOOR�

SUREDELOH JUDYH DOWR

5LIHULPHQWL�OHJLVODWLYLLQ�WHPD�GL�VLFXUH]]D 1HL� ODYRUL� FKH� VRQR� HVHJXLWL� DG� XQ¶DOWH]]D� VXSHULRUH� DL� PHWUL� ��� GHYRQR� HVVHUH� DGRWWDWH�VHJXHQGR� OR� VYLOXSSR� GHL� ODYRUL� VWHVVL�� DGHJXDWH� LPSDOFDWXUH� R� SRQWHJJL� R� LGRQHH� RSHUHSURYYLVLRQDOL�R�FRPXQTXH�SUHFDX]LRQL�DWWH�DG�HOLPLQDUH�L�SHULFROL�GL�FDGXWD�GL�SHUVRQH�H�GL�FRVH�ULI��'�3�5���������DUW�����1HOOD�FRVWUX]LRQH�GL�RSHUH�D�VWUXWWXUD�LQ�FRQJORPHUDWR�FHPHQWL]LR��TXDQGR�QRQ�VL�SURYYHGD�DOODFRVWUX]LRQH�GD�WHUUD�GL�XQD�QRUPDOH�LPSDOFDWXUD�FRQ�PRQWDQWL��SULPD�GL�LQL]LDUH�OD�HUH]LRQH�GHOOHFDVVHIRUPH�SHU�LO�JHWWR�GHL�SLODVWUL�SHULPHWUDOL��GHYH�HVVHUH�VLVWHPDWR��LQ�FRUULVSRQGHQ]D�DO�SLDQRUDJJLXQWR��XQ�UHJRODUH�SRQWH�GL�VLFXUH]]D�D�VEDO]R��DYHQWH�ODUJKH]]D�XWLOH�DOPHQR�P������/H�DUPDWXUH�GL�VRVWHJQR�GHO�FDVVHUR�SHU�LO�JHWWR�GHOOD�VXFFHVVLYD�VROHWWD�R�GHOOD�WUDYH�SHULPHWUDOHQRQ�GHYRQR�HVVHUH�ODVFLDWH�VSRUJHUH�GDO�ILOR�GHO�IDEEULFDWR�SL��GL�FP����SHU�O�DIIUDQFDPHQWR�GHOODVSRQGD�HVWHUQD�GHO�FDVVHUR�PHGHVLPR��&RPH�VRWWRSRQWH�SXz�VHUYLUH�O¶LPSDOFDWR�R�SRQWH�D�VEDO]RFRVWUXLWR� LQ� FRUULVSRQGHQ]D� DO� SLDQR� VRWWRVWDQWH�� ,Q� FRUULVSRQGHQ]D� DL� OXRJKL� GL� WUDQVLWR� RVWD]LRQDPHQWR� GHYH� HVVHUH� VLVWHPDWR�� DOO
DOWH]]D� GHO� VRODLR� GL� FRSHUWXUD� GHO� SLDQR� WHUUHQR�� XQLPSDOFDWR�GL�VLFXUH]]D��PDQWRYDQD��D�SURWH]LRQH�FRQWUR�OD�FDGXWD�GL�PDWHULDOL�GDOO
DOWR�7DOH� SURWH]LRQH� SXz� HVVHUH� VRVWLWXLWD� FRQ� XQD� FKLXVXUD� FRQWLQXD� LQ� JUDWLFFL� VXO� IURQWH� GHOSRQWHJJLR�� TXDORUD� SUHVHQWL� OH� VWHVVH� JDUDQ]LH� GL� VLFXUH]]D�� R� FRQ� OD� VHJUHJD]LRQH� GHOO¶DUHDVRWWRVWDQWH��ULI��'�3�5���������DUW�����/H� DSHUWXUH� ODVFLDWH� QHL� VRODL� GHYRQR� HVVHUH� FLUFRQGDWH� GD� QRUPDOH� SDUDSHWWR� H� GD� WDYRODIHUPDSLHGH�� RSSXUH�GHYRQR� HVVHUH� FRSHUWH� FRQ� WDYRODWR� VROLGDPHQWH� ILVVDWR� H� GL� UHVLVWHQ]D� QRQLQIHULRUH�D�TXHOOD�GHO�SLDQR�GL�FDOSHVWLR�GHL�SRQWL�GL�VHUYL]LR�4XDORUD�OH�DSHUWXUH�YHQJDQR�XVDWH�SHU�LO�SDVVDJJLR�GL�PDWHULDOL�R�GL�SHUVRQH��XQ�ODWR�GH�SDUDSHWWRSXz�HVVHUH�FRVWLWXLWR�GD�XQD�EDUULHUD�PRELOH�QRQ�DVSRUWDELOH��FKH�GHYH�HVVHUH�DSHUWD�VROWDQWR�SHU�LOWHPSR�QHFHVVDULR�DO�SDVVDJJLR��ULI��'�3�5���������DUW������'XUDQWH�OD�FRVWUX]LRQH�R�LO�FRQVROLGDPHQWR�GL�FRUQLFLRQL�GL�JURQGD�H�GL�RSHUH�VSRUJHQWL�GDL�PXUL�GHYRQR�HVVHUH�DGRWWDWH�SUHFDX]LRQL�SHU�LPSHGLUQH�OD�FDGXWD��SRQHQGR�DUPDWXUH�SURYYLVRULH�DWWH�DVRVWHQHQHUOH�ILQR�D�FKH�OD�VWDELOLWj�GHOO¶RSHUD�VLD�FRPSOHWDPHQWH�DVVLFXUDWD��ULI��'�3�5���������DUW�����
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0LVXUH�HG�D]LRQL�GLSUHYHQ]LRQH�HSURWH]LRQH
3HU� OD� ODYRUD]LRQH� GHOOH� WDYROH� SHU� OH� FDVVHUDWXUH� XVDUH� OD� VHJD� FLUFRODUH� LQ� FRQIRUPLWj� DOOHLQGLFD]LRQL�GHOOD�VFKHGD�UHODWLYD�3HU�OD�ODYRUD]LRQH�GHO�IHUUR�G¶DUPDWXUD�DGRWWDUH�OH�PLVXUH�GL�SUHYHQ]LRQH�FRQWHQXWH�QHOOD�VFKHGDUHODWLYD�3RVL]LRQDUH� L� SXQWHOOL� GL� EDQFKLQDJJLR� GHO� VRODLR� LQ� FRUULVSRQGHQ]D� GL� TXHOOL� LQIHULRUL�� HVHJXLUHXQ¶DGHJXDWD�WUDWWHQXWD�DO�SLHGH�/D�SURWH]LRQH�GHOOH�DSHUWXUD�QHL�VRODL�H�QHOOH�UDPSH�VFDOH�GHYH�HVVHUH�SUHGLVSRVWD�JLj� LQ� IDVH�GLUHDOL]]D]LRQH�GHOOD� VWUXWWXUD�� WDOL� SURWH]LRQL�� QHO� FDVR�GHEEDQR� HVVHUH� WHPSRUDQHDPHQWH� ULPRVVHSHU�VSHFLILFKH�ODYRUD]LRQL��GRYUDQQR�HVVHUH�SURQWDPHQWH�ULSULVWLQDWH�3RVL]LRQDUH� XQD� WDYROD� LQ� FRUULVSRQGHQ]D� GHL� IHUUL� GL� ULSUHVD� GHOOH� VWUXWWXUH� SHU� SURWHJJHUH� JOLVWHVVL� HG� HYLWDUH� SRVVLELOLWj� G¶LQIRUWXQLR�/¶ROLDWXUD� GHO� FDVVHUR� FRQVLVWH� QHOOD� VSDOPDWXUD� FRQSHQQHOOR�R�QHOOD�VSUX]]DWXUD�GL�SURGRWWL�GLVDUPDQWL��WDOH�RSHUD]LRQH�HVSRQH�D�ULVFKL�GL�LQDOD]LRQHHG�DVVRUELPHQWR�FRQ�HIIHWWL� LUULWDQWL� VXOOD�FXWH�H� VXOOH�PXFRVH��/D�PLJOLRU�SUHYHQ]LRQH� VWD� QHOODVFHOWD� GHL� SURGRWWL� H� QHOO¶DSSOLFD]LRQH�GHOOH�PLVXUH� ULSRUWDWH� QHOOH� VFKHGH� GL� VLFXUH]]D� LQGLFDWH�DGRWWDUH� SHU� TXDQWR� SRVVLELOH� SURGRWWL� D� EDVVR� FRQWHQXWR� GL� VROYHQWL� H� PHWDOOL�� 2FFRUUH� LQROWUHHYLWDUH�OH�DSSOLFD]LRQL�FKH�GDQQR�OXRJR�D�QHEXOL]]D]LRQH��SUHIHUHQGR�O¶XVR�GL�SHQQHOOL�R�UXOOL��LQTXHVWR�FDVR�ULVXOWD�LPSRUWDQWH�SRUUH�OD�PDVVLPD�DWWHQ]LRQH�DO�FRQWDWWR�FXWDQHR�FRQ�JOL�ROL�GRYXWRDOO¶LPEUDWWDPHQWR�GL�JXDQWL�GD�ODYRUR�HG�LQGXPHQWL�LQ�JHQHUH��2FFRUUH�FRQVLGHUDUH�FKH�JOL�HIIHWWLSURYRFDWL�GDOO¶HVSRVL]LRQH�DJOL� DJHQWL�GLVDUPDQWL� ULVXOWDQR�PDJJLRUL� QHOOD� VWDJLRQH� HVWLYD� SHU� ODPDJJLRUH�HYDSRUD]LRQH�GHL�SURGRWWL�H�SHU� LO�PDJJLRU�FRQWDWWR�FXWDQHR�� ULVXOWD� LPSRUWDQWH�SHUFLzULGXUUH��DQFKH�LQ�WDOH�VWDJLRQH��OH�SDUWL�GHO�FRUSR�VFRSHUWH�SURWHJHQGROH�FRQ�LGRQHL�LQGXPHQWL��1HOFDVR� QRQ� VLD� SRVVLELOH� O¶DSSOLFD]LRQH�PDQXDOH�� HG� LQ� SDUWLFRODUH� TXDQGR� OH� VXSHUILFL� GD� WUDWWDUHVLDQR� PROWR� DPSLH� FRPH� QHO� FDVR� GL� JUDQGL� RSHUH�� H� VL� DGRWWLQR� WHFQLFKH� D� VSUX]]R� ULVXOWDHVVHQ]LDOH� O¶DGR]LRQH�GL�PH]]L�GL�SURWH]LRQH� LQGLYLGXDOH�DGHJXDWL�FRQVLVWHQWL� LQ� WXWH�FRPSOHWH�HILOWUDQWL�IDFFLDOL�'XUDQWH� LO� JHWWR� XVDUH� VWLYDOL� GL� VLFXUH]]D�� JXDQWL� HG� HOPHWWR�� GLVWULEXLUH� LO� FDOFHVWUX]]R� LQ� SL�SXQWL�H�SRL�GLVWULEXLUOR�FRQ�EDGLOH�H�UDVWUHOOR�(IIHWWXDUH� OH�RSHUD]LRQL�GL�JHWWR� LQ�RVVHUYDQ]D�GHOOH�PLVXUH�GL� VLFXUH]]D�FRQWHQXWH�QHOOD� VFKHGDUHODWLYD�1HOO
XVR� GHOOD� JUX� DGRWWDUH� OH� PLVXUH� GL� SUHYHQ]LRQH� OH� PLVXUH� GL� SUHYHQ]LRQH� LQGLFDWH� QHOODVFKHGD�UHODWLYD�/¶RSHUD]LRQH� GL� VSDQGLPHQWR� H� OLYHOODPHQWR� GHO� FDOFHVWUX]]R� FRPSRUWD� SHU� JOL� RSHUDWRULO¶DVVXQ]LRQH� GL� SRVL]LRQL� SHULFRORVH� SHU� O¶DSSDUDWR� GRUVR�ORPEDUH�� q� RSSRUWXQR� FKH� O¶RSHUDWRUHFHUFKL�GL�PDQWHQHUH�OD�VWDJJLD�YLFLQR�DO�FRUSR��PXRYHQGRVL�FRQ�JOL�DUWL�LQIHULRUL�HG�HYLWL�SRVL]LRQLSUROXQJDWH�FRQ�OD�VFKLHQD�FXUYD�

'LVSRVLWLYL�GLSURWH]LRQH�LQGLYLGXDOL ,� ODYRUDWRUL� LQWHUHVVDWL� DOOD� SUHVHQWH� SURFHGXUD� HVHFXWLYD� GHYRQR� HVVHUH� GRWDWL� GHOOD� QRUPDOHDWWUH]]DWXUD� DQWLQIRUWXQLVWLFD� HG� LQ� SDUWLFRODUH� GL� FDVFR�� JXDQWL� H� VFDUSH� GL� VLFXUH]]D� FRQ� VXRODLPSHUIRUDELOH��6WLYDOL�GL�VLFXUH]]D�GXUDQWH�LO�JHWWR�
&RQWUROOL�VDQLWDUL ,�ODYRUDWRUL�DGGHWWL�DG�RSHUD]LRQL�FKH�HVSRQJRQR�DELWXDOPHQWH�DO�FRQWDWWR�FRQ�FDWUDPH��ELWXPH��ROLPLQHUDOL����GHYRQR�HVVHUH�YLVLWDWL�GD�XQ�PHGLFR�FRPSHWHQWH�D��SULPD�GHOOD�ORUR�DPPLVVLRQH�DO�ODYRUR�SHU�FRQVWDWDUH�L�UHTXLVLWL�GL�LGRQHLWj�E��RJQL�VHL�PHVL�R�LQ�PRGR�LPPHGLDWR�TXDQGR�LO�ODYRUDWRUH�GHQXQFL�R�VRVSHWWL�PDQLIHVWD]LRQL�GLQHRSODVLH��ULI��'�3�5���������DUW������
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20,66,66««««««��
3$57(�7(5=$�25*$1,==$=,21(�'(,�0(==,�(�'(//(�0,685(�5,7(187(� ,'21((3(5�/$�35(9(1=,21(�'(,�5,6&+,�352)(66,21$/,��,1)250$=,21((� )250$=,21(� '(,� /$925$725,�� (� 35(9(1=,21(� ,1&(1',�(9$&8$=,21(�'(,�/$925$725,�(�,/�352172�62&&2562�

6DUj� REEOLJR� GHO� GDWRUH� GL� ODYRUR� LQGLYLGXDUH� OH� PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQHQHFHVVDULH�D�JDUDQWLUH�LO�PLJOLRUDPHQWR�QHO�WHPSR�GHL�OLYHOOL�GL�VLFXUH]]D�H�SURJUDPPDUH�OH�PLVXUHULWHQXWH�RSSRUWXQH�
',6326,7,9,�',�3527(=,21(�,1',9,'8$/(

6L�LQWHQGH�SHU�GLVSRVLWLYR�GL�SURWH]LRQH�LQGLYLGXDOH��'3,��TXDOVLDVL�DWWUH]]DWXUD�GHVWLQDWD�DHVVHUH�LQGRVVDWD�GD�XQ�ODYRUDWRUH�SHU�SURWHJJHUOR�FRQWUR�L�ULVFKL�GHULYDQWL�GDOO
DWWLYLWj�VYROWD� LQ�XQDPELHQWH� GL� ODYRUR��1RQ� VRQR� FRQVLGHUDWL�'3,� JOL� LQGXPHQWL� GL� ODYRUR� RUGLQDUL�� QRQ� VSHFLILFL�� OHXQLIRUPL�PLOLWDUL��OH�DWWUH]]DWXUH�SHU�LO�SURQWR�VRFFRUVR�H�PLOLWDUL��L�PDWHULDOL�VSRUWLYL��HFF�
5HTXLVLWL,�'3,� GHYRQR� HVVHUH� XWLOL]]DWL� VROR� GRSR� DYHU� FRQVWDWDWR� O
LPSRVVLELOLWj� GL� DWWXDUH� WXWWH� OH�PLVXUHWHFQLFKH�� SURFHGXUDOL� R� ULRUJDQL]]DWLYH�GL� SUHYHQ]LRQH� FRPH� OH�PLVXUH�GL� SURWH]LRQH� FROOHWWLYD�� ,OODYRUDWRUH�VL�SXz�WURYDUH�GL�IURQWH�DG�XQ �ULVFKLR�UHVLGXR��LPSUHYHGLELOH�HG�LQHYLWDELOH�QRQRVWDQWH�LOULFRUVR� D� SURYYHGLPHQWL� SUHYHQWLYL�� LO� '3,� KD� OR� VFRSR� GL� HOLPLQDUH� R� ULGXUUH� OH� FRQVHJXHQ]H� GLHYHQWXDOL�LQFLGHQWL�,�'3,�GHYRQR�HVVHUH� FRQIRUPL� D� TXDQWR� SUHYLVWR� QHO�'�/JV�� Q�� ��������� H� LQROWUH� GHYRQR� HVVHUHDGHJXDWL� DL� ULVFKL� GD� SUHYHQLUH�� QRQ� FRVWLWXLUH� GL� SHU� Vq� FDXVH� GL� QXRYL� ULVFKL� H� WHQHUH� FRQWR� GHLSDUDPHWUL�LQGLYLGXDOL�GLSHQGHQWL�GDOO
XWLOL]]DWRUH�H�GDOOD�QDWXUD�GHO�ODYRUR�VYROWR�
4XDORUD� SL�� '3,� VLDQR� IRUQLWL� DG� XQR� VWHVVR� ODYRUDWRUH�� JOL� VWHVVL� GHYRQR� HVVHUH� UHFLSURFDPHQWHFRPSDWLELOL�� QHO� FDVR� FKH� XQ�'3,� GHEED� HVVHUH� XWLOL]]DWR� GD� GLYHUVL� ODYRUDWRUL�� VL� GRYUj� FXUDUH� LOULVSHWWR�ULJRURVR�GHOOH�QRUPH�LJLHQLFKH�,�'3,� GHYRQR� HVVHUH� XWLOL]]DWL� GDL� ODYRUDWRUL� VROWDQWR� QHL� FDVL� SUHYLVWL� H� SUHYLD� LQIRUPD]LRQH� GHOODYRUDWRUH�GD�SDUWH�GHO�GDWRUH�GL�ODYRUR�VXOOD�QDWXUD�GHL�ULVFKL�H�OD�IXQ]LRQH�SURWHWWLYD�GHO�'3,�
2EEOLJKL�GHO�GDWRUH�GL�ODYRUR�H�GHL�ODYRUDWRUL/H� UHVSRQVDELOLWj� GHO� GDWRUH� GL� ODYRUR� LQL]LDQR� DO� PRPHQWR� GL� LQGLYLGXDUH� WUD� L� '3,GLVSRQLELOL� TXHOOL� SL�� LGRQHL� D� SURWHJJHUH� VSHFLILFDWDPHQWH� LO� GLSHQGHQWH� GDL� SHULFROL� SUHVHQWL� VXOOXRJR�GL�ODYRUR��HYLGHQ]LDWL�GDOOD�YDOXWD]LRQH�GHO�ULVFKLR��/D�VFHOWD�GHYH�HVVHUH�IDWWD�DQFKH�LQ�EDVHDOOH�LQIRUPD]LRQL�IRUQLWH�GDO�IDEEULFDQWH�GHO�'3,�20,66,66««««�
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352*5$00$�',�,1)250$=,21(�(�)250$=,21(�
7XWWL� L� ODYRUDWRUL� VDUDQQR� FRLQYROWL� QHO� SURJUDPPD� GL� LQIRUPD]LRQH� H� IRUPD]LRQH�� (¶RSSRUWXQR�SURJUDPPDUH�OD�IRUPD]LRQH�FRQ�OH�2UJDQL]]D]LRQL�6LQGDFDOL��,PSUHQGLWRUL�H�/DYRUDWRUL�R�FRQ�L�ORUR�2UJDQLVPL�SDULWHWLFL�GHO�VHWWRUH�HGLOL]LR�$UW�����'�/�YR���������

(OH]LRQH�GHO�5DSSUHVHQWDQWH�GHL�/DYRUDWRUL�SHU�OD�6LFXUH]]D�5�/�6���
,Q�WXWWH�OH�D]LHQGH��R�XQLWj�SURGXWWLYH��q�HOHWWR�R�GHVLJQDWR�LO�UDSSUHVHQWDQWH�GHL�ODYRUDWRUL�SHUOD�VLFXUH]]D�1HOOH� D]LHQGH�� R� XQLWj� SURGXWWLYH�� FKH� RFFXSDQR� VLQR� D� ��� GLSHQGHQWL� LO� UDSSUHVHQWDQWH� q� HOHWWRGLUHWWDPHQWH� GDL� ODYRUDWRUL� DO� ORUR� LQWHUQR�� 1HOOH� D]LHQGH� FKH� RFFXSDQR� ILQR� D� ��� GLSHQGHQWL� LOUDSSUHVHQWDQWH�SHU�OD�VLFXUH]]D�SXz�HVVHUH�LQGLYLGXDWR�SHU�SL��D]LHQGH�QHOO
DPELWR�WHUULWRULDOH�RYYHURGHO� FRPSDUWR� SURGXWWLYR�� (VVR� SXz� HVVHUH� GHVLJQDWR� R� HOHWWR� GDL� ODYRUDWRUL� QHOO
DPELWR� GHOOHUDSSUHVHQWDQ]H�VLQGDFDOL�1HOOH�D]LHQGH��RYYHUR�XQLWj�SURGXWWLYH��FRQ�SL��GL����GLSHQGHQWL�LO�UDSSUHVHQWDQWH�SHU�OD�VLFXUH]]D�qHOHWWR�R�GHVLJQDWR�GDL�ODYRUDWRUL�QHOO
DPELWR�GHOOH�UDSSUHVHQWDQ]H�VLQGDFDOL�LQ�D]LHQGD��,Q�DVVHQ]D�GLWDOL�UDSSUHVHQWDQ]H��q�HOHWWR�GDL�ODYRUDWRUL�GHOO
D]LHQGD�DO�ORUR�LQWHUQR�/
HOH]LRQH� VL� VYROJH� D� VXIIUDJLR� XQLYHUVDOH� GLUHWWR� H� D� VFUXWLQLR� VHJUHWR� DQFKH� SHU� FDQGLGDWXUHFRQFRUUHQWL��5LVXOWHUj�HOHWWR�LO�ODYRUDWRUH�FKH�KD�RWWHQXWR�LO�PDJJLRU�QXPHUR�GL�YRWL�HVSUHVVL�3ULPD�GHOO
HOH]LRQH� L� ODYRUDWRUL� QRPLQDQR� WUD� GL� ORUR� LO� VHJUHWDULR� GHO� VHJJLR� HOHWWRUDOH�� LO� TXDOH� DVHJXLWR� GHOOR� VSRJOLR� GHOOH� VFKHGH� SURYYHGH� D� UHGLJHUH� LO� YHUEDOH� GHOOH� HOH]LRQL�� ,O� YHUEDOH� qFRPXQLFDWR� VHQ]D� ULWDUGR� DO�GDWRUH�GL� ODYRUR��4XHVWL� VL� LGHQWLILFD�QHO� GLULJHQWH� DO� TXDOH� VSHWWDQR� LSRWHUL�JHVWLRQDOL�+DQQR�GLULWWR�DO�YRWR�WXWWL�L�GLSHQGHQWL�H�SRVVRQR�HVVHUH�HOHWWL�WXWWL�L�ODYRUDWRUL���R�5�6�$��D�VHFRQGDGHL� FDVL�� �� QRQ� LQ� SURYD� FRQ� FRQWUDWWR� D� WHPSR� GHWHUPLQDWR� R� FRQ� FRQWUDWWR� D� WHPSR� GHWHUPLQDWRSXUFKq� OD� GXUDWD� GHO� PHGHVLPR� FRQVHQWD� OR� VYROJLPHQWR� GHO� PDQGDWR� �� FKH� SUHVWDQR� OD� SURSULDDWWLYLWj�QHOOH�XQLWj�ODYRUDWLYH�/D�GXUDWD�GHOO
LQFDULFR�q�GL�WUH�DQQL�

1HOOH�XQLWj� ODYRUDWLYH� FKH� RFFXSDQR� GD� ��� D� ���� GLSHQGHQWL� LO� UDSSUHVHQWDQWH� SHU� OD� VLFXUH]]D� VLLQGLYLGXD�QHOO
DPELWR�GHOOH�5�6�$��1HOOH�XQLWj�ODYRUDWLYH�FKH�RFFXSDQR�GD�����D������GLSHQGHQWL��L�UDSSUHVHQWDQWL�SHU�OD�VLFXUH]]D�VRQR��QHOO
DPELWR�GHOOH�5�6�$��1HOOH� XQLWj� ODYRUDWLYH� FKH� RFFXSDQR� SL�� GL� ����� GLSHQGHQWL� LO� QXPHUR� GHL� UDSSUHVHQWDQWL� SHU� ODVLFXUH]]D�q�SDUL�D���HG�HOHWWR�QHOO
DPELWR�GHOOH�5�6�$��,O�GDWRUH�GL�ODYRUR�FRQVXOWD�LO�UDSSUHVHQWDQWH�SHU�OD�VLFXUH]]D�VX�WXWWL�JOL�HYHQWL�SHU�L�TXDOL�ODGLVFLSOLQD�OHJLVODWLYD�SUHYHGH�XQ�LQWHUYHQWR�FRQVXOWLYR�GHOOR�VWHVVR�,O� UDSSUHVHQWDQWH�� LQ� RFFDVLRQH� GHOOD� FRQVXOWD]LRQH� KD� IDFROWj� GL� IRUPXODUH� SURSULH� SURSRVWH� HRSLQLRQL��VXOOH�WHPDWLFKH�RJJHWWR�GL�FRQVXOWD]LRQH�VHFRQGR�OH�SUHYLVLRQL�GL�OHJJH�,O� GDWRUH� GL� ODYRUR� IRUQLVFH�� DQFKH� VX� LVWDQ]D� GHO� UDSSUHVHQWDQWH�� OH� LQIRUPD]LRQL� H� ODGRFXPHQWD]LRQH�ULFKLHVWD��VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�OHJJH��3HU�LQIRUPD]LRQL�VL�LQWHQGRQR�TXHOOHULJXDUGDQWL�O
XQLWj�SURGXWWLYD�SHU�JOL�DVSHWWL�UHODWLYL�DOO
LJLHQH��DOOD�VDOXWH�HG�DOOD�VLFXUH]]D�GHO�ODYRUR�
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,O�UDSSUHVHQWDQWH�SHU�OD�VLFXUH]]D�KD�GLULWWR�DOOD�IRUPD]LRQH�SUHYLVWD�GDOO
$UW�����FRPPD����OHWWHUD�J��GHO�'�/�YR��������/D�IRUPD]LRQH�GHL�UDSSUHVHQWDQWL�SHU�OD�VLFXUH]]D��L�FXL�RQHUL�VRQR�D�FDULFR�GHO�GDWRUH�GL�ODYRUR��VLVYROJHUj�PHGLDQWH�SHUPHVVL�UHWULEXLWL�DJJLXQWLYL�ULVSHWWR�D�TXHOOL�SUHYLVWL�SHU�OD�ORUR�DWWLYLWj�,�FRQWHQXWL�GHOO
LQIRUPD]LRQH�VDUDQQR�TXHOOL�GL�
��SRUWDUH�D�FRQRVFHQ]D�GL�WXWWL�L�ODYRUDWRUL�GHO�SLDQR�GL�VLFXUH]]D�HODERUDWR��� IRUQLUH� OH� LQIRUPD]LRQL� VXL� ULVFKL� VSHFLILFL� GL� FLDVFXQ� ODYRUDWRUH� SHU� OD�PDQVLRQH� VYROWD� H� VXOOHPLVXUH�GL�SUHYHQ]LRQH�GD�DGRWWDUH���IRUQLUH�LQIRUPD]LRQL�VXL�GLVSRVLWLYL�DQWLQFHQGLR�H�FRPH�PHWWHUVL�LQ�FRQWDWWR�FRQ�L�YLJLOL�GHO�IXRFRSL��YLFLQL���IRUQLUH� OH� LQIRUPD]LRQL�VXJOL�VWUXPHQWL�GL�SURQWR�VRFFRUVR�IRUQLWL�GDOO
LPSUHVD��FDVVHWWD�GL�SURQWRVRFFRUVR����IRUQLUH�OH�LQIRUPD]LRQL�VXOOH�SL��FRPXQL�HG�LPPHGLDWH�SURFHGXUH�GL�SURQWR�VRFFRUVR���LOOXVWUDUH�L�ULVFKL�LQHUHQWL�DO�VROOHYDPHQWR�GHL�FDULFKL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DJOL�RSHUDL�DGGHWWLDOOD�PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL���IRUQLUH� WXWWH� OH� LQIRUPD]LRQL� LQHUHQWL� OH�VRVWDQ]H�SHULFRORVH�FRQ�FXL� L� ODYRUDWRUL�SRVVRQR�YHQLUH�DFRQWDWWR�3HU�OD�IRUPD]LRQH�VL�DYUj�FXUD�GL�
�� SUHGLVSRUUH� XQ� SURJUDPPD� GL� IRUPD]LRQH� HG� LQIRUPD]LRQH�� RJQL� YROWD� FKH� XQ� ODYRUDWRUH� YLHQHDVVXQWR��H�R�FKH�YHQJD�LQWURGRWWD�XQD�QXRYD�DWWUH]]DWXUD�R�WHFQRORJLD��H�R�XQ�QXRYR�GLVSRVLWLYR�GLSURWH]LRQH�LQGLYLGXDOH�H�R�QXRYH�VRVWDQ]H���VFHJOLHUH��GL�YROWD�LQ�YROWD��JOL�VWUXPHQWL�DGHJXDWL�DOOD�IRUPD]LRQH���PHWWHUH�D�SXQWR�JOL�VWUXPHQWL�GL�YHULILFD�SL��LGRQHL���FRPSLODUH�GHOOH�VFKHGH�GL�ULVFRQWUR�GHOOD�IRUPD]LRQH��LQIRUPD]LRQH�
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&203257$0(172�/$925$725,�1(//(�)$6,�/$925$7,9(�

3URWHJJHUH�JOL�VFDYL
2JQL� ODYRUDWRUH� SULPD�GL� LQL]LDUH�TXDOVLDVL�VFDYR�GHYH�IDUVL�GDUH�GD�FKL�GLULJH� LO� ODYRUR� OHLVWUX]LRQL� VX� FRPH� HVHJXLUOR� H� VXOOH�PLVXUH� GL� VLFXUH]]D� GD� DSSOLFDUH�� 3URFXUDUVL� L�PDWHULDOL� H� JOLDWWUH]]L� QHFHVVDUL� SHU� HVHJXLUH� WHPSHVWLYDPHQWH� OH�RSHUH�GL� SURWH]LRQH��6L� GHYH� FRQWUROODUH� VH� SHUO
DUHD� GL� VFDYR� SDVVDQR� WXED]LRQL� H� GL� FKH� WLSR� VRQR�� 6H� VRUJRQR� GHL� GXEEL� VXO� ORUR� SHUFRUVR�� qRSSRUWXQR�HVHJXLUH�VFDYL�D�PDQR�SHU�LQGLYLGXDUOH��6H�O
RSHUDWRUH��HVHJXHQGR�OR�VFDYR��WL�DYYHUWH�FKHOD�EHQQD�WURYD�XQD�TXDOFKH�UHVLVWHQ]D�QHO�WHUUHQR��VFDYD�GHOLFDWDPHQWH�QHO�SXQWR�LQGLFDWR�H�FHUFD�GLWURYDUQH�OD�FDXVD�
,O�ODYRUDWRUH�GHYH�VHPSUH�ULFRUGDUH�FKH�OH�VFDUSDWH��VHQ]D�XQD�SHQGHQ]D�DGHJXDWD��SRVVRQRIUDQDUH�LPSURYYLVDPHQWH�� WUDYROJHQGR�OH�SHUVRQH�H�GDQQHJJLDQGR�L� ODYRUL�GL� IRQGD]LRQH��6H�QRQ�qSRVVLELOH�GDUH�DOOH�VFDUSDWH�XQD�SHQGHQ]D�DGHJXDWD��HVVH�YDQQR�SXQWHOODWH��7UD�OD�ILQH�GHOOD�VFDUSDWDH�OD�IRQGD]LRQH�YD�ODVFLDWR�XQR�VSD]LR�GL�FLUFD���PHWUR�SHU�ODYRUDUH��4XDQGR�VL�HVHJXRQR�GHL�ODYRULQHOOR�VFDYR�GL�VEDQFDPHQWR��PHQWUH�HVVR�q�DQFRUD�LQ�FRUVR��VL�GHYH�GHOLPLWDUH�YROWD�SHU�YROWD�O
DUHDLPSHJQDWD�GDOOD�PDFFKLQD��/XQJR� L� ODWL� GHL� SHUFRUVL� FKH� FRVWHJJLDQR� JOL� VFDYL�YDQQR�FRVWUXLWL� GHLUHJRODUL�SDUDSHWWL�
,O�ODYRUDWRUH�GHYH�GHOLPLWDUH�VHPSUH�O
DUHD�GL�XQR�VFDYR�LQ�WULQFHD��6H�OR�VFDYR�q�SURIRQGR�RSSXUH�VH�LO� WHUUHQR�LQ�FXL�q�HVHJXLWR�OR�VFDYR�q�SRFR�FRQVLVWHQWH��YDQQR�SXQWHOODWH� OH�SDUHWL�GHOORVFDYR�/H�WDYROH�GL�ULYHVWLPHQWR�GHOOH�SDUHWL�GHYRQR�VSRUJHUH�GDL�ERUGL�GHJOL�VFDYL�GL�DOPHQR����FP��4XDQGR�VL� ID�DVVLVWHQ]D�DOOR�VFDYR�R�VL�HVHJXRQR�GHL� ODYRUL�DO�VXR� LQWHUQR��VL�GHYH�VWDUH� VHPSUH�DGHELWD�GLVWDQ]D�GDOO
DWWUH]]DWXUD� LQ�PRYLPHQWR��1RQ�IDU�DYYLFLQDUH�QHVVXQR�GD�GLHWUR� OD�PDFFKLQD�3HU�VDOLUH�H�VFHQGHUH�QHOOR�VFDYR�XVD�XQD�VFDOD��1HOOR� VFDYR� LQ� WULQFHD�SHU� OD�SRVD�GL� WXED]LRQL� VLGHYH�GHOLPLWDUH�OR�VWHVVR�H�SXQWHOODUH�OH�SDUHWL�
20,66,66«««««��
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6WRFFDUH�L�PDWHULDOL

)DUVL�LQGLFDUH�GRYH�VWRFFDUH�L�GLYHUVL�PDWHULDOL��6H�OR�VWRFFDJJLR�q�SURYYLVRULR��VFHJOLHUH�XQ�OXRJRFKH�QRQ�LQWUDOFL�L�PRYLPHQWL�H�LO�ODYRUR��0DWHULDOL�HG�DWWUH]]DWXUH�YDQQR�VHPSUH�VWRFFDWL�VX�VXSHUILFLSLDQH�HG�DVFLXWWH��1RQ�VRYUDFFDULFDUH�L�VRODL�H�VX�GL�HVVL�VFHJOL�XQ
DUHD�GL�GHSRVLWR�D� ULGRVVR�GHOOHSDUHWL�SRUWDQWL��1RQ�IDUH�SLOH�WURSSR�DOWH�H�GLVSRQL�PDWHULDOL�HG�DWWUH]]DWXUH�LQ�PRGR�GD�HYLWDUH�FKHSRVVDQR� FDGHUH� VX� FKL� OL� SUHQGH� R� YL� SDVVD� YLFLQR�� 3URWHJJHUH� VHPSUH� L� OHJDQWL� H� JOL� HOHPHQWL� LQODWHUL]LR�GDOOD�SLRJJLD�H�GDOO
XPLGLWj�
$FFDWDVWDPHQWR�GL�HOHPHQWL�GL�SRQWHJJLR�QHJOL�DSSRVLWL�FRQWHQLWRUL�

0HWWHUH�L�WHODL�H�JOL�DOWUL�HOHPHQWL�GHL�SRQWHJJL�QHJOL�DSSRVLWL�FRQWHQLWRUL�H�LQ�PRGR�RUGLQDWR�6H� QRQ� QH� GLVSRQL�� SRVD� DG� XQD� SDUHWH� L� WHODL�� OHJJHUPHQWH� LQFOLQDWL�� 9LFLQR� H� LQ� PRGR� RUGLQDWRGLVSRUUH�JOL�DOWUL�HOHPHQWL��6H�QRQ�VL�GLVSRQH�GL�FRQWHQLWRUL�SHU� L� WXEL�GD�SRQWHJJLR��SRVDUOL�VX�GXHWUDYL�VROOHYDWH�GDO�WHUUHQR��PHWWHQGR�GHL�IHUPL�DJOL�HVWUHPL�GHOOH�WUDYL�SHU�HYLWDUH�FKH�L�WXEL�URWROLQRJL���$FFDWDVWDUH�RUGLQDWDPHQWH�WDYRORQL�H�SDQQHOOL�LQ�OHJQR��VXGGLYLVL�SHU�OXQJKH]]D��LQWHUSRQHQGRRJQL� ������ FP� XQD� WUDYHUVLQD� LQ� OHJQR�� LQ� PRGR� GD� SRWHU� LQILODUH� DJHYROPHQWH� OH� FLQJKLH� SHU� LOWUDVSRUWR�
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$FFDWDVWDPHQWR�GL�SDFFKL�GL�WDYROH�H�GL�FRUUHQWL�LQ�OHJQR�

7LSRORJLH�ULVFKL
��&DGXWD�GL�PDWHULDOH�GDOO
DOWR���5LEDOWDPHQWR�PDWHULDOH�DFFDWDVWDWR���$EUDVLRQL�H�VFKLDFFLDPHQWR�GHOOH�PDQL�H�GHL�SLHGL�&RPSRUWDPHQWR�ODYRUDWRUL
��6H�XQ
DWWUH]]DWXUD�FDGH�VXL�SLHGL�WH�OL�SXz�VFKLDFFLDUH��PHWWHUH�OH�VFDUSH�GL�VLFXUH]]D��0DQLSRODQGROH� DWWUH]]DWXUH� VL� SRVVRQR� URYLQDUH� OH�PDQL�� XVDUH� L� JXDQWL�� 5LRUGLQDQGR� OH� DWWUH]]DWXUH� � SRVVRQRFDGHUH�RJJHWWL�VXOOD�WHVWD��XVD�LO�FDVFR���*OL�HOHPHQWL�PHWDOOLFL�GHL�SRQWHJJL�YDQQR�SURWHWWL�GDOOD�FRUURVLRQH�20,66,66«««««
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,PSDVWDUH�D�PDFFKLQD
4XDQGR� OD� EHWRQLHUD� q� XELFDWD� YLFLQR� DL� SRQWHJJL� R� VRWWR� OD� JUX�� LO� SRVWR� GL�PDQRYUD� YDSURWHWWR�GD�XQD�WHWWRLD�QRQ�SL��DOWD�GL������PHWUL��,Q�TXHVWR�FDVR��TXDQGR�OD�VL�XVD�VL�GHYH�VWDUH�VRWWROD�WHWWRLD��3ULPD�GL�XVDUH�OD�EHWRQLHUD�VL�GHYH�FRQWUROODUH�VHPSUH�O
LQWHJULWj�HG�LO�EXRQ�IXQ]LRQDPHQWRGHL� VLVWHPL� GL� VLFXUH]]D� �LQWHUUXWWRUH� GL� PDUFLD�DUUHVWR�� SXOVDQWH� GL� HPHUJHQ]D�� LQWHUUXWWRUHGLIIHUHQ]LDOH���6H�VL�GHYH�DFFHGHUH�DJOL�RUJDQL�FKH�OD�IDQQR�PXRYHUH��VL�GHYH�WRJOLHUH�OD�WHQVLRQH�DOODPDFFKLQD� H� DO� FDYR� GL� DOLPHQWD]LRQH�� 1RQ� ELVRJQD� PDQRPHWWHUH� OH� SURWH]LRQL� GHJOL� RUJDQL� LQPRYLPHQWR�

/
RSHUDLR��VWDQGR�VRWWR�OD�WHWWRLD��YHUVD�GDOOD�EHWRQLHUD�LO�FDOFHVWUX]]R�R�OD�PDOWD�QHOOD�EHQQD�

3HU� FDULFDUOD�� VWDQGR� D� ILDQFR� GHOOD� EHWRQLHUD� LQ�PRWR�� VL� GHYH� SRUWDUH� GL� VODQFLR� LO� EDGLOHFDULFR�ILQR�DOOD�VXD�ERFFD��'L�IURQWH�DG�HVVD�ELVRJQD�IHUPDOR�GL�FROSR�H�JHWWDYL�GHQWUR�LO�PDWHULDOH�
3HU� VFDULFDUOD� VL� SRUWD� XQD� FDUULROD� GDYDQWL� DOOD� EHWRQLHUD�� ODVFLDQGROD� LQ� PRYLPHQWR�0HGLDQWH�OD�UXRWD�LQFOLQDUH�OD�WD]]D�H�IDUH�FDGHUH�O
LPSDVWR�QHOOD�FDUULROD��1RQ�LQILODUH�PDL�LO�EDGLOHQHOOD�EHWRQLHUD��q�SHULFRORVR��6H�VL�GHYH�VSRVWDUH�OD�EHWRQLHUD��WRJOLHUH�OD�WHQVLRQH�H�VWDFFDUH�OD�VSLQDGDOOD�SUHVD�GL�FRUUHQWH��TXLQGL�ULPXRYHUH�LO�FDYR�GL�DOLPHQWD]LRQH�
4XDQGR�VL�WUDVSRUWDQR�VDFFKL�GL�FHPHQWR��WHQHUOL�LQ�PRGR�GD�VWDUH�FRQ�OD�VFKLHQD�GULWWD�&DULFR�D�PDQR�GHOOD�EHWRQLHUD�
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7LSRORJLH�ULVFKL
��$]LRQDPHQWL�DFFLGHQWDOL���&DGXWD�GL�PDWHULDOH�GDOO
DOWR���&RQWDWWR�FRQ�RUJDQL�LQ�PRYLPHQWR���'DQQL�DOO
XGLWR���)ROJRUD]LRQH�HOHWWULFD���/HVLRQL�GRUVR�ORPEDUL�&RPSRUWDPHQWR�ODYRUDWRUL
��6H�VL�GHYH�VWDUH�D�OXQJR�VRWWR�LO�VROH�PHWWHUH�LO�FRSULFDSR��6H�OD�EHWRQLHUD�q�XELFDWD�LQ�SURVVLPLWj�GLSRQWHJJL� R� VRWWR� LO� EUDFFLR� GHOOD� JUX�� XVDUH� VHPSUH� LO� FDVFR�� 6H� VL� q� DGGHWWR� VWDELOPHQWH� DOODEHWRQLHUD��XVDUH�OH�FXIILH�R�L�WDSSL�DOOH�RUHFFKLH��� 1RQ� PHWWHUH� OH� PDQL� VX� PRWRUH�� SXOHJJH� H� DOWUL� RUJDQL� PHQWUH� VRQR� LQ� PRYLPHQWR�� 1RQDOORQWDQDUVL�PHQWUH�OD�EHWRQLHUD�q�LQ�PRYLPHQWR���7XWWH�OH�PDFFKLQH�LPSDVWDWULFL��EHWRQLHUD��PROD]]D��HFF���DOLPHQWDWH�HOHWWULFDPHQWH�GHYRQR�HVVHUHFROOHJDWH�DOO
LPSLDQWR�GL�PHVVD�D�WHUUD�H�YDQQR�XVDWH�FRUUHWWDPHQWH�0LVFHODUH�VRVWDQ]H�FKLPLFKH

2JQL�GLVDUPDQWH��RJQL�DGGLWLYR��RJQL�VRVWDQ]D�FKLPLFDXVDWD�LQ�FDQWLHUH�KD�SURSULH�FDUDWWHULVWLFKH�H�PRGDOLWj�GLLPSLHJR��FKH�GHYRQR�HVVHUH�LQGLFDWH�VXOOD�FRQIH]LRQH��3ULPD�GL�XVDUOL�IDUVL�LQGLFDUH�GDO�FDSRFDQWLHUH�L�GRVDJJL��LO�PRGRGL�LPSLHJR�H�OH�SUHFDX]LRQL�GD�DGRWWDUH��/HJJHUH�DQFKH�DWWHQWDPHQWH�OH�LVWUX]LRQL�VXOOD�FRQIH]LRQH�H�VHJXLUOH�DOOD�OHWWHUDVLD� QHO� GRVDJJLR� FKH� QHO�PRGR� GL� LPSLHJR��/H� GRVL� SUHVFULWWH� VRQR� LQ� JHQHUH�PROWR� SLFFROH�� LQROWUH� YDULD]LRQL� DQFKHPRGHVWH�QHO�GRVDJJLR�SRVVRQR�SURYRFDUH�HIIHWWL�LQGHVLGHUDWL�20,66,66««��
3URQWR�VRFFRUVR�

8QD�FDVVHWWD�GL�SURQWR�VRFFRUVR�RPRORJDWD�VDUj�WHQXWD�D�GLVSRVL]LRQH�HG�LPSLHJDWD�LQ�FDVR�GLQHFHVVLWj��(
�QHFHVVDULR� LPSDUWLUH�DGHJXDWD� LQIRUPD]LRQH�IRUPD]LRQH� LQ�PHULWR� DL�PH]]L�GL� SURQWRVRFFRUVR�D�GLVSRVL]LRQH�GHL�ODYRUDWRUL�
3URQWR�VRFFRUVR��PH]]L�GL�VRFFRUVR�GL�XUJHQ]D��VHUYL]L�GL�VDOYDWDJJLR �

6L� GHILQLVFH� SURQWR� VRFFRUVR� O
LQVLHPH� GHL� SUHVLGL� VDQLWDUL� LQGLVSHQVDELOL� SHU� SUHVWDUH� OHSULPH�LPPHGLDWH�FXUH�DL�ODYRUDWRUL�IHULWL�R�FROSLWL�GD�PDORUH�LPSURYYLVR�,� SULQFLSL� FKH� UHJRODQR� O
RUJDQL]]D]LRQH� GHO� SURQWR� VRFFRUVR� QHOOH� D]LHQGH� HGLOL� VL� DSSOLFDQRVRVWDQ]LDOPHQWH�DQFKH�QHOOD�SUHYHQ]LRQH�GHJOL�LQIRUWXQL�QHL�ODYRUL�LQ�VRWWHUUDQHR�,O� SDFFKHWWR� GL�PHGLFD]LRQH� q� FRVWLWXLWR� GD� XQD� VFDWROD� FRQWHQHQWH�PDWHULDOH� SHU� LO� SULPRVRFFRUVR�GD�SUHVWDUH�D�SHUVRQH�IHULWH�/D�FDVVHWWD�GL�SURQWR�VRFFRUVR�VL�GLIIHUHQ]LD�GDO�SDFFKHWWR�GL�PHGLFD]LRQH�SHU�XQD�PDJJLRUHGRWD]LRQH�GL�SUHVLGL�VDQLWDUL�/D� FDPHUD� GL�PHGLFD]LRQH� q� XQ� ORFDOH� FRQYHQLHQWHPHQWH� DUHDWR� HG� LOOXPLQDWR�� ULVFDOGDWRQHOOD�VWDJLRQH�IUHGGD�H�IRUQLWR�GL�XQ�OHWWLQR�FRQ�FXVFLQR��FRSHUWH�GL�ODQD��DFTXD�SHU�EHUH�H�ODYDUVL�VDSRQH�H�DVFLXJDPDQL�QRQFKp�GHL�QHFHVVDUL�SUHVLGL�VDQLWDUL��/D�FDPHUD�GL�PHGLFD]LRQH�GHYH�HVVHUHDIILGDWD�DG�XQ�LQIHUPLHUH�R��LQ�GLIHWWR��DG�XQD�SHUVRQD�SUDWLFD�GL�VHUYL]L�GL�LQIHUPHULD�SHU�FXUDUH�ODEXRQD�FRQVHUYD]LRQH�GHL�ORFDOL��GHJOL�DUUHGL�H�GHL�PDWHULDOL�GHVWLQDWL�DO�SURQWR�VRFFRUVR�/D�FDVVHWWD�GL�PHGLFD]LRQH�SUHYLVWD�SHU�L�ODYRUL�LQ�VRWWHUUDQHR�GHYH�DYHUH�XQD�GRWD]LRQH�SL�
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DPSLD��ULVSHWWR�DOOD�SUHFHGHQWH��LQ�PRGR�GD�JDUDQWLUH�XQ�PLJOLRU�VRFFRUVR�LQ�FDVR�GL�WUDXPDWLVPL�,O�ORFDOH�GL�SURQWR�VRFFRUVR�QHL�ODYRUL�LQ�VRWWHUUDQHR�GHYH�HVVHUH�IRUQLWR�GL�DFTXD�SRWDELOH�ODYDQGLQR�� ODWULQD�� ULVFDOGDPHQWR�� LOOXPLQD]LRQH�� 1HL� ODYRUL� LQ� VRWWHUUDQHR� RYH� q� SUHVFULWWDO
LQIHUPHULD�� TXHVWD� GHYH� FRQWHQHUH� GD� GXH� D� TXDWWUR� OHWWL� HG� HVVHUH� DIILGDWD� LQ� FXVWRGLD� DG� XQLQIHUPLHUH�2EEOLJKL�GHO�GDWRUH�GL�ODYRUR,O�GDWRUH�GL� ODYRUR��RSSXUH�XQD�SHUVRQD�GD� OXL�GHVLJQDWD�� FRQVLGHUDQGR� OD�QDWXUD� H� L� ULVFKLGHOOH�ODYRUD]LRQL�FKH�VL�VYROJRQR�LQ�HGLOL]LD��VHQWLWR� LO�SDUHUH�GHO�PHGLFR�FRPSHWHQWH��VH�SUHYLVWR�RUJDQL]]D� LO� SURQWR� VRFFRUVR� SUHQGHQGR� LQ� FRQVLGHUD]LRQH� DQFKH� OD� GLVORFD]LRQH� GHL� VHUYL]L� GLHPHUJHQ]D�HVWHUQL�H�OD�QHFHVVLWj�GHO�WUDVSRUWR�GHL�ODYRUDWRUL�LQIRUWXQDWL�
$GHPSLPHQWL�DPPLQLVWUDWLYL,� ORFDOL� DGLELWL� DO� SURQWR� VRFFRUVR� GHYRQR� HVVHUH� GRWDWL� GL� DSSDUHFFKLDWXUH� VSHFLILFKH� GLSURQWR�VRFFRUVR�HG�HVVHUH�IDFLOPHQWH�UDJJLXQJLELOL�FRQ�OH�EDUHOOH��,�ORFDOL�GL�SURQWR�VRFFRUVR�GHYRQRDYHUH�XQD�VHJQDOHWLFD�EHQ�YLVLELOH�DQFKH�D�GLVWDQ]D�$QFKH�LO�PDWHULDOH�GL�SURQWR�VRFFRUVR�FKH�q�GLVORFDWR�QHL� OXRJKL�GL� ODYRUR�GHYH�HVVHUH�RJJHWWR�GLVHJQDOHWLFD� DSSURSULDWD� H� EHQ� YLVLELOH��(
� QHFHVVDULR� FKH� L� OXRJKL� RYH� VRQR� UHSHULELOL�PDWHULDOL� GLSURQWR�VRFFRUVR�VLDQR�VJRPEUL�GD�RVWDFROL�H�VLDQR�IDFLOPHQWH�DFFHVVLELOL�/H�D]LHQGH�RYH�VL�VYROJRQR�DWWLYLWj�ODYRUDWLYH�FRQ�HVSRVL]LRQH�D�VRVWDQ]H�WRVVLFKH�R�QRFLYH��GHYRQRLQGLYLGXDUH�XQ�PHGLFR�UHSHULELOH�� LQ�FDVR�GL�QHFHVVLWj��R� LO�SRVWR�GL�SURQWR� VRFFRUVR�SXEEOLFR�SL�YLFLQR�FXL�IDU�ULIHULPHQWR�LQ�FDVR�GL�LQIRUWXQLR�
20,66,66««3LDQR�GL�HPHUJHQ]D�

3HU�LQFLGHQWL�FKH�DUUHFDQR�GDQQL� OLHYL�DL� ODYRUDWRUL��VL�DYUj�FXUD�GL� LQFDULFDUH�XQ� ODYRUDWRUHFKH� DGHJXDWDPHQWH� IRUPDWR�SRWUj�SUHVWDUH� VRFFRUVR� DOO
HYHQWXDOH� LQIRUWXQDWR��'RSR� VL� SUHGLVSRUUjRSSRUWXQR�FRQWUROOR�PHGLFR�DO�ILQH�GL�DFFHUWDUH�OH�FRQGL]LRQL�GL�VDOXWH�3HU�LQFLGHQWL�SL��JUDYL��L�ODYRUDWRUL�VDUDQQR�LQIRUPDWL�VX�FRPH�FKLDPDUH�LPPHGLDWDPHQWH�LO�SURQWRVRFFRUVR�GHOO
RVSHGDOH�GL�BBBBBBBBBBBBB
0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�

,O� GDWRUH� GL� ODYRUR� DGRWWHUj� WXWWH� OH�PLVXUH� QHFHVVDULH� H� ULFRUUHUj� DL� PH]]L� DSSURSULDWL�� LQSDUWLFRODUH� DWWUH]]DWXUH�PHFFDQLFKH�� SHU� HYLWDUH� OD� QHFHVVLWj� GL� XQD�PRYLPHQWD]LRQH�PDQXDOH� GHLFDULFKL�,O�GDWRUH�GL�ODYRUR�IRUQLVFH�DL�ODYRUDWRUL�LQIRUPD]LRQL�DO�ULJXDUGR�GHO�SHVR�GHO�FDULFR��GHO�VXR�FHQWURGL�JUDYLWj�H�VXOOD�VXD�FRUUHWWD�PRYLPHQWD]LRQH�1HO�FDVR� LQ�FXL� OD�QHFHVVLWj�GL�XQD�PRYLPHQWD]LRQH�PDQXDOH�GL�XQ�FDULFR�DG�RSHUD�GHO� ODYRUDWRUHQRQ�SXz�HVVHUH�HYLWDWD�� LO�GDWRUH�GL� ODYRUR�RUJDQL]]HUj� OH�SURFHGXUH� ODYRUDWLYH� LQ�PDQLHUD� WDOH�FKHGHWWD�PRYLPHQWD]LRQH�VLD�TXDQWR�SL��SRVVLELOH�VLFXUD�H�VDQD�/D�PRYLPHQWD]LRQH�GHL�FDULFKL�SXz�FRVWLWXLUH�XQ�ULVFKLR�TXDQGR�LO�SHVR�GHO�FDULFR�VXSHUD�L����.J��RYYHUR�PHQR�LQ�IXQ]LRQH�GHL�VHJXHQWL�IDWWRUL��IDWWRUH�G
DOWH]]D��GL�DVLPPHWULD�H�GL�SUHVD�20,66,66«««




















9DOXWD]LRQH�UXPRUH�

3HU� OD� YDOXWD]LRQH� GHO� UXPRUH� QHO� FDQWLHUH� HGLOH� LQ� RJJHWWR� VL� GHYH� IDUH� ULIHULPHQWR� DOODHVSRVL]LRQH� TXRWLGLDQD� SHUVRQDOH� GHL� ODYRUDWRUL� DO� UXPRUH�� FDOFRODWD� LQ� IDVH� SUHYHQWLYD� IDFHQGRULIHULPHQWR�DL�WHPSL�GL�HVSRVL]LRQH�H�DL�OLYHOOL�GL�UXPRUH�VWDQGDUG�LQGLYLGXDWL�GD�VWXGL�H�PLVXUD]LRQL
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OD�FXL�YDOLGLWj�q�ULFRQRVFLXWD�GDOOD�FRPPLVVLRQH�SUHYHQ]LRQH�LQIRUWXQL��6XO�UDSSRUWR�GL�YDOXWD]LRQHYD�ULSRUWDWD�OD�IRQWH�GRFXPHQWDOH�D�FXL�VL�q�IDWWR�ULIHULPHQWR�1HO� FDVR� GL� ODYRUDWRUL� DGLELWL� D� ODYRUD]LRQL� H� FRPSLWL� FKH� FRPSRUWDQR� XQD� YDULD]LRQH� QRWHYROHGHOO
HVSRVL]LRQH�TXRWLGLDQD�DO�UXPRUH�GD�XQD�JLRUQDWD�ODYRUDWLYD�DOO
DOWUD�SXz�HVVHUH�IDWWR�ULIHULPHQWRDO�YDORUH�GHOO
HVSRVL]LRQH�VHWWLPDQDOH�UHODWLYD�DOOD�VHWWLPDQD�GL�SUHVXPLELOH�PDJJLRUH�HVSRVL]LRQH�DOUXPRUH��FDOFRODWD�LQ�FRQIRUPLWj�D�TXDQWR�SUHYLVWR�GDOO
$UW����GHO�'��/�YR��������
5LVFKLR�5XPRUH�
,�YDORUL�OLPLWH�H�LO�SULQFLSLR�GHOOD�ULGX]LRQH�GHO�UXPRUH�DO�PLQLPR,O� '�/JV�� Q�� ���������� GD� XQ� ODWR�� ILVVD� WUH� OLYHOOL� GL� HVSRVL]LRQH� ����� ��� H� ��� G%$�� H� LFRUULVSRQGHQWL�DGHPSLPHQWL�DL�TXDOL�VRQR�WHQXWL�L�GDWRUL�GL�ODYRUR�TXDORUD�YHQJDQR�VXSHUDWL�L�OLYHOOLVWHVVL��GDOO
DOWUR��VWDELOLVFH�LO�SULQFLSLR�FKH��LO�GDWRUH�GL�ODYRUR�GHYH�ULGXUUH�DO�PLQLPR��LQ�UHOD]LRQHDOOH�FRQRVFHQ]H�DFTXLVLWH�LQ�EDVH�DO�SURJUHVVR�WHFQLFR��L�ULVFKL�GHULYDQWL�GDOO
HVSRVL]LRQH�DO�UXPRUHPHGLDQWH�PLVXUH� WHFQLFKH�� RUJDQL]]DWLYH� H� SURFHGXUDOL�� FRQFUHWDPHQWH� DWWXDELOL�� SULYLOHJLDQGR� JOLLQWHUYHQWL�DOOD�IRQWH�������DUW������FRPPD����
2EEOLJKL�GHL�GDWRUL�GL�ODYRUR�H�GHL�GLULJHQWL
2EEOLJKL�JHQHUDOL�SHU�TXDOVLDVL�OLYHOOR�GL�UXPRURVLWjD��YDOXWD]LRQH�GHO�ULVFKLR,O�GDWRUH�GL�ODYRUR�GHYH�HIIHWWXDUH�XQD�YDOXWD]LRQH�GHO�UXPRUH�DO�ILQH�GL�LGHQWLILFDUH��L�ODYRUDWRUL�HG�LOXRJKL� GL� ODYRUR� D� ULVFKLR� GL� GDQQR� XGLWLYR�� SHU� DWWXDUH� OH� PLVXUH� SUHYHQWLYH� H� SURWHWWLYH�� VHQHFHVVDULH�$�WDOH�ILQH�VL�GHYH�PLVXUDUH�O
HVSRVL]LRQH�TXRWLGLDQD�SHUVRQDOH�GL�XQ�ODYRUDWRUH�DO�UXPRUH��/HS��G�RYYHUR�TXHOOD�VHWWLPDQDOH��/HS��Z��VH�TXHOOD�TXRWLGLDQD��ULVXOWD�YDULDELOH�QHOO
DUFR�GHOOD�VHWWLPDQD�/D� YDOXWD]LRQH� GHYH� HVVHUH� HIIHWWXDWD� GD� SHUVRQDOH� FRPSHWHQWH� DG� LQWHUYDOOL� RSSRUWXQL�� FRQ� ODFRQVXOWD]LRQH�GHL�ODYRUDWRUL�R�GHL�ORUR�UDSSUHVHQWDQWL�1HO� FDVR� GL� YDULD]LRQL� GHJOL� LPSLDQWL� H�R� GHOOH� ODYRUD]LRQL�� TXHVWH� ULOHYD]LRQL� GHYRQR� HVVHUHHIIHWWXDWH��GL�QXRYR�,O� UDSSRUWR� FRQWHQHQWH� O
LQGDJLQH� IRQRPHWULFD� H� LQGLFDQWH� L� FULWHUL�� L�PHWRGL�� OH� VWUXPHQWD]LRQL�� OHPRGDOLWj� � H� LO�SHUVRQDOH� WHFQLFR�FRPSHWHQWH��GHYH�HVVHUH�D�GLVSRVL]LRQH�GHJOL� RUJDQL�GL� YLJLODQ]D�DUW�����'�/�YR���������E��PLVXUH�WHFQLFKH�H�SURFHGXUDOL&RPXQTXH�LO�GDWRUH�GL�ODYRUR�GHYH���DWWXDUH�WXWWH�OH�PLVXUH�WHFQLFKH��RUJDQL]]DWLYH�H�SURFHGXUDOL��LQ�UHOD]LRQH�DOOH�FRQRVFHQ]H�DFTXLVLWHHG� DO� SURJUHVVR� WHFQLFR� UDJJLXQWR�� SHU� ULGXUUH� DO� PLQLPR� L� ULVFKL� GD� UXPRUH�� SULYLOHJLDQGR� JOLLQWHUYHQWL�DOOD�IRQWH��DUW������FRPPD������GLVSRUUH�HG�HVLJHUH�GD�SDUWH�GHL�VLQJROL�ODYRUDWRUL�O
RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�D]LHQGDOL�H�GHOOHQRUPH��QRQFKp��O
XVR�DSSURSULDWR�GHL�PH]]L�LQGLYLGXDOL�GL�SURWH]LRQH��DUW������� HVLJHUH� O
RVVHUYDQ]D� GD� SDUWH� GHO� PHGLFR� FRPSHWHQWH�� GHJOL� REEOLJKL� SUHYLVWL� GDO� GHFUHWR�LQIRUPDQGROR�VXL�SURFHGLPHQWL�SURGXWWLYL�20,66,66««�
9LEUD]LRQL�

,O�ULVFKLR�GD�YLEUD]LRQL�SXz�FRQFUHWL]]DUVL�LQ�VYDULDWH�FLUFRVWDQ]H�TXDOL�OD�JXLGD�GL�PH]]L�GLWUDVSRUWR��O
XWLOL]]R�GL�PDFFKLQH��O
LPSLHJR�GL�XWHQVLOL�R�VWUXPHQWL�LQGLYLGXDOL�DG�HOHWWULFLWj�R�DG�DULDFRPSUHVVD� DQLPDWL� GD� PRYLPHQWL� SHUFXVVRUL� �PDUWHOOL� SQHXPDWLFL��� URWDWRUL� �IUHVH�� WUDSDQL��� PLVWL�PDUWHOOL�SHUIRUDWRUL��6L� GHILQLVFRQR� �YLEUD]LRQL�� L�PRYLPHQWL� RVFLOODWRUL� GL� XQ� FRUSR� DYHQWL� FDUDWWHUH� ULSHWLWLYR� QHOWHPSR�� HVVH� SRVVRQR� WUDVPHWWHUVL�� SHU� FRQWDWWR�� DOO
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