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���,1752'8=,21(��
�5HGLJHUH� XQ� SLDQR� GL� FODVVLILFD]LRQH� DFXVWLFD� HTXLYDOH� D� VXGGLYLGHUH� O·LQWHUR��WHUULWRULR�FRPXQDOH�QHOOH�9,�FODVVL�GL�VHJXLWR�ULSRUWDWH���

&/$66(��,���DUHH�SDUWLFRODUPHQWH�SURWHWWH��ULHQWUDQR�LQ�TXHVWD�FODVVH��OH�DUHH�QHOOH�TXDOL�OD�TXLHWH�UDSSUHVHQWD�XQ�HOHPHQWR�GL�EDVH�SHU��OD��ORUR��XWLOL]]D]LRQH��DUHH�RVSHGDOLHUH��VFRODVWLFKH��DUHH�GHVWLQDWH�DO��ULSRVR�HG�DOOR� VYDJR�� DUHH� UHVLGHQ]LDOL� UXUDOL�� DUHH� � GL� � SDUWLFRODUH� � LQWHUHVVH�XUEDQLVWLFR��SDUFKL�SXEEOLFL��HFF����������������������������
&/$66(��,,�����DUHH��GHVWLQDWH��DG��XVR�SUHYDOHQWHPHQWH�UHVLGHQ]LDOH���ULHQWUDQR�LQ�TXHVWD�FODVVH�OH�DUHH�XUEDQH�LQWHUHVVDWH�SUHYDOHQWHPHQWH��GD� WUDIILFR� YHLFRODUH� ORFDOH�� FRQ� EDVVD� GHQVLWj� GL� SRSROD]LRQH�� � FRQ��OLPLWDWD� � SUHVHQ]D� � GL� � DWWLYLWj� FRPPHUFLDOL� HG� DVVHQ]D� GL� DWWLYLWj��LQGXVWULDOL�H�DUWLJLDQDOL����������������������������������������������
&/$66(�,,,���DUHH�GL�WLSR�PLVWR��ULHQWUDQR� LQ�TXHVWD�FODVVH� � OH� �DUHH��XUEDQH� LQWHUHVVDWH� GD� WUDIILFR� YHLFRODUH� ORFDOH� R� GL� DWWUDYHUVDPHQWR���FRQ� � � PHGLD� � GHQVLWj� � GL� � SRSROD]LRQH�� � FRQ� � SUHVHQ]D� � GL� � DWWLYLWj��FRPPHUFLDOL�� XIILFL�� FRQ� OLPLWDWD� SUHVHQ]D� GL� DWWLYLWj� DUWLJLDQDOL� H� � FRQ�DVVHQ]D�GL�DWWLYLWj��LQGXVWULDOL���DUHH��UXUDOL��LQWHUHVVDWH��GD��DWWLYLWj�FKH�LPSLHJDQR�PDFFKLQH�RSHUDWULFL����������������������������
&/$66(� � ,9� � �� � DUHH� � GL� � LQWHQVD� DWWLYLWj� XPDQD�� ULHQWUDQR� LQ� TXHVWD��FODVVH� OH� DUHH� XUEDQH� LQWHUHVVDWH� GD� LQWHQVR� WUDIILFR� YHLFRODUH�� � FRQ��DOWD� � GHQVLWj� � GL� � SRSROD]LRQH�� � FRQ� � HOHYDWD� � SUHVHQ]D� GL� DWWLYLWj��FRPPHUFLDOL� H� XIILFL�� FRQ� SUHVHQ]D� GL� DWWLYLWj� DUWLJLDQDOL�� OH� � DUHH� � LQ���SURVVLPLWj� � GL� � VWUDGH� � GL� � JUDQGH� � FRPXQLFD]LRQH� � H� � GL� � OLQHH��IHUURYLDULH��OH�DUHH�SRUWXDOL���OH��DUHH��FRQ��OLPLWDWD��SUHVHQ]D��GL��SLFFROH�LQGXVWULH������������������������������������������������������
&/$66(��9� ��� �DUHH��SUHYDOHQWHPHQWH� � LQGXVWULDOL��ULHQWUDQR� LQ�TXHVWD��FODVVH� � OH� � DUHH� � LQWHUHVVDWH� � GD� � LQVHGLDPHQWL� � LQGXVWULDOL� � H� � � FRQ��VFDUVLWj�GL�DELWD]LRQL������������������������������������������������
&/$66(� �9,� � �� � DUHH� �HVFOXVLYDPHQWH� � LQGXVWULDOL�� ULHQWUDQR� LQ�TXHVWD��FODVVH�OH�DUHH�HVFOXVLYDPHQWH�LQWHUHVVDWH�GD�DWWLYLWj�LQGXVWULDOL��H��SULYH�GL�LQVHGLDPHQWL�DELWDWLYL����������������������������������������
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3HU�RJQL�FODVVH�YL�VRQR�GHL�OLPLWL�ILVVDWL�GDO��'�3�&�0������������´'HWHUPLQD]LRQH�GHL�YDORUL�OLPLWH�GHOOH�VRUJHQWL�VRQRUHµ��FKH�YHUUDQQR�GL�VHJXLWR�GLVFXVVL���,O� SURFHVVR� GL� ]RQL]]D]LRQH� DFXVWLFD� SUHQGH� DYYLR� GDOOD� VLWXD]LRQH� GHILQLWD� GDJOL�VWUXPHQWL�XUEDQLVWLFL�YLJHQWL��WHQHQGR�FRQWR�FRQWHVWXDOPHQWH�GL�WXWWL�JOL�VWUXPHQWL�GL�SLDQLILFD]LRQH�GHOO·DPELHQWH��GHO�WHUULWRULR��GHOOD�YLDELOLWj�H�GHL�WUDVSRUWL��QRQFKp�GHOOD� PRUIRORJLD� GHO� WHUULWRULR�� DO� ILQH� GL� FRQVHJXLUH� XQD� FODVVLILFD]LRQH� FKH�JDUDQWLVFD� OD� FRUUHWWD� LPSOHPHQWD]LRQH� GL� WXWWL� JOL� VWUXPHQWL� SUHYLVWL� GDOOD� OHJJH�SHU�OD�SURWH]LRQH�GHOO·DPELHQWH�GDOO·LQTXLQDPHQWR�DFXVWLFR���3HU� FRQVHQWLUH� XQ� LQTXDGUDPHQWR� GHOOD� WHPDWLFD� GDO� SXQWR� GL� YLVWD� QRUPDWLYR� VL�SURSRQJRQR�JOL�DVSHWWL�GL�PDJJLRU�LQWHUHVVH�GHOOH�QRUPH�VWDWDOL�H�UHJLRQDOL��
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��� /(**(� 48$'52� ��� RWWREUH� ����� 1�� ���� �/(**(�48$'52�68//
,148,1$0(172�$&867,&2��
�
&RQ�OD��OHJJH����RWWREUH������1�������/(**(�48$'52�68//
,148,1$0(172�$&867,&2��� YLHQH� SURPXOJDWD� OD� SULPD� OHJJH� TXDGUR� VXO� WHPD� GHOO
LQTXLQDPHQWR�DFXVWLFR��OHJJH�FKH�FRQVLGHUD�WXWWL�L�GLYHUVL�DVSHWWL�OHJDWL�DO�UXPRUH�QHJOL�DPELHQWL�GL�YLWD���/D�OHJJH�TXDGUR�VWDELOLVFH�FRQ�FKLDUH]]D�OH�FRPSHWHQ]H�VWDWDOL��UHJLRQDOL��FRPXQDOL�HG�L�YDORUL�OLPLWH�FXL�IDUH�ULIHULPHQWR���7UD�OH�FRPSHWHQ]H�GHOOH�DPPLQLVWUD]LRQL�FRPXQDOL��ILVVDWH�GDOO·DUW����²�´&RPSHWHQ]H�GHL�FRPXQLµ�YL�q�TXHOOD�GL�SDUWLFRODUH�LQWHUHVVH�UHODWLYD�DOOD�VXGGLYLVLRQH�DFXVWLFD�GHO�WHUULWRULR�FRPXQDOH�H�SUHFLVDPHQWH���FRPPD����6RQR�GL�FRPSHWHQ]D�GHL�FRPXQL�VHFRQGR� OH� OHJJL�VWDWDOL�H�UHJLRQDOL�H� L�ULVSHWWLYL�VWDWXWL���D�� OD� FODVVLILFD]LRQH� GHO� WHUULWRULR� FRPXQDOH� VHFRQGR� L� FULWHUL� SUHYLVWL�GDOO
DUWLFROR����FRPPD����OHWWHUD�D�����
/·DUW������´&RPSHWHQ]H�GHOOH�UHJLRQLµ�DO�FRPPD���VWDELOLVFH������/H�UHJLRQL��HQWUR�LO�WHUPLQH�GL�XQ�DQQR�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��GHILQLVFRQR�FRQ�OHJJH���D� L� FULWHUL� LQ� EDVH� DL� TXDOL� L� FRPXQL�� DL� VHQVL� GHOO
DUWLFROR� ���FRPPD� ��� OHWWHUD� D��� WHQHQGR� FRQWR� GHOOH� SUHHVLVWHQWL�GHVWLQD]LRQL� G
XVR� GHO� WHUULWRULR� H� LQGLFDQGR� DOWUH� DUHH� GD�GHVWLQDUVL� D� VSHWWDFROR� FDUDWWHUH� WHPSRUDQHR�� RYYHUR� PRELOH��RYYHUR� DOO
DSHUWR� SURFHGRQR� DOOD� FODVVLILFD]LRQH� GHO� SURSULR�WHUULWRULR� QHOOH� ]RQH� SUHYLVWH� GDOOH� YLJHQWL� GLVSRVL]LRQL� SHU�O
DSSOLFD]LRQH�GHL�YDORUL�GL�TXDOLWj�GL�FXL�DOO
DUWLFROR����FRPPD����OHWWHUD� K��� VWDELOHQGR� LO� GLYLHWR� GL� FRQWDWWR� GLUHWWR� GL� DUHH��DQFKH DSSDUWHQHQWL� FRPXQL� FRQILQDQWL�� TXDQGR� WDOL� YDORUL� VL�GLVFRVWDQR� LQ� PLVXUD� VXSHULRUH� D� �� G%$� GL� OLYHOOR� VRQRUR�HTXLYDOHQWH� PLVXUDWR� VHFRQGR� L� FULWHUL� JHQHUDOL� VWDELOLWL� GDO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����PDU]R�������
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SXEEOLFDWL� QHOOD� *D]]HWWD� 8IILFLDOH� Q�� ��� GHOO
�� PDU]R� ������4XDORUD�QHOO
LQGLYLGXD]LRQH�GHOOH�DUHH�QHOOH�]RQH�JLj�XUEDQL]]DWH�QRQ� VLD� SRVVLELOH� ULVSHWWDUH� WDOH� YLQFROR� D�FDXVD�GL� SUHHVLVWHQWL�GHVWLQD]LRQL�G
XVR��VL�SUHYHGH�O
DGR]LRQH�GHL�SLDQL�GL�ULVDQDPHQWR�GL FXL�DOO
DUWLFROR�����
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����/(**(�5(*,21$/(����2772%5(������1�����
&RQ� OD� /HJJH� UHJLRQDOH� ��� RWWREUH� ������ Q�� ��� ´'LVSRVL]LRQL� SHU� OD� WXWHOD�GHOO
DPELHQWH� LQ� PDWHULD� GL� LQTXLQDPHQWR� DFXVWLFRµ�� OD� 5HJLRQH� 3LHPRQWH� GD��DWWXD]LRQH� GHOO
DUWLFROR� �� GHOOD� OHJJH� ��� RWWREUH� ������ Q�� ���� �/HJJH� TXDGUR�VXOO
LQTXLQDPHQWR�DFXVWLFR��H�GHL�UHODWLYL�GHFUHWL�DWWXDWLYL��
7DOH�QRUPD�UHJLRQDOH�VWDELOLVFH�GLYHUVL�DVSHWWL�GL�LQWHUHVVH�UHODWLYL�DOOD�]RQL]]D]LRQH�DFXVWLFD�GHO�WHUULWRULR�FKH�GL�VHJXLWR�YHQJRQR�SURSRVWL��
$UW�����'HILQL]LRQL��
�� $L ILQL�GHOOD�SUHVHQWH�OHJJH�YDOJRQR�OH�GHILQL]LRQL�VSHFLILFDWH�DOO
DUWLFROR���GHOOD�O� ��������� H� GHL� UHODWLYL� GHFUHWL� DWWXDWLYL�� QRQFKq� OH� VHJXHQWL���D� SHU� FODVVLILFD]LRQH� R� ]RQL]]D]LRQH� DFXVWLFD� VL� LQWHQGH� OD� VXGGLYLVLRQH� GHO�WHUULWRULR�LQ�DUHH�RPRJHQHH�GDO�SXQWR�GL�YLVWD�GHOOD�FODVVH�DFXVWLFD��HVVD�LQWHJUD�JOL VWUXPHQWL�XUEDQLVWLFL�YLJHQWL��FRQ�L�TXDOL�q�FRRUGLQDWD�DO�ILQH�GL�DUPRQL]]DUH�OH�HVLJHQ]H�GL�WXWHOD�GHOO
DPELHQWH�HVWHUQR�H�DELWDWLYR�GDOO
LQTXLQDPHQWR�DFXVWLFR�FRQ OD� GHVWLQD]LRQH� G
XVR� H� OH� PRGDOLWj� GL� VYLOXSSR� GHO� WHUULWRULR����
$UW�����)XQ]LRQL�GHOOD�5HJLRQH��
�� 1HOO
DPELWR� GHOOH� SURSULH� FRPSHWHQ]H� OD� 5HJLRQH� SURYYHGH� D���>««�@����� (QWUR� QRYDQWD� JLRUQL� GDOO
HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� OHJJH�� OD� *LXQWD�UHJLRQDOH�HPDQD�GLVSRVL]LRQL�UHODWLYH�D��
D� OLQHH� JXLGD� SHU� OD� FODVVLILFD]LRQH� DFXVWLFD� GHO� WHUULWRULR� FRPXQDOH� GL� FXL�DOO
DUWLFROR����
�$UW�����)XQ]LRQL�GHOOH�SURYLQFH���� 1HOO
DPELWR�GHOOH�SURSULH�FRPSHWHQ]H�OH�SURYLQFH�SURYYHGRQR�D���>««@F� IDYRULUH� OD� FRPSRVL]LRQH� GL� HYHQWXDOL� FRQIOLWWL� IUD� FRPXQL� OLPLWURIL� LQ� UHOD]LRQH�DOOD FODVVLILFD]LRQH� DFXVWLFD� GHO� WHUULWRULR���G�� HVHUFLWDUH�� LQ� YLD� VRVWLWXWLYD�� OH� FRPSHWHQ]H� FRPXQDOL� LQ� FDVR� GL� PDQFDWR�DGHPSLPHQWR� DOO
REEOLJR� GL� ]RQL]]D]LRQH� DFXVWLFD� R� GL� SUHGLVSRVL]LRQH� GHL� SLDQL� GL�ULVDQDPHQWR�� L� UHODWLYL� FRVWL� VRQR� D� FDULFR� GHL� FRPXQL� LQDGHPSLHQWL���H� DSSURYDUH�� G
LQWHVD� FRQ� L� FRPXQL� LQWHUHVVDWL� H� QHOO
DPELWR� GHOOD� SURSULD�
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FRPSHWHQ]D�WHUULWRULDOH��L�SLDQL�SOXULHQQDOL�GL�ULVDQDPHQWR�DFXVWLFR�SUHGLVSRVWL�GDJOL�HQWL JHVWRUL� GHOOH� LQIUDVWUXWWXUH� GL� WUDVSRUWR� VRYUDFRPXQDOL���I� DSSURYDUH��VHQWLWL�L�FRPXQL�LQWHUHVVDWL��L�SLDQL�GL�ULVDQDPHQWR�DFXVWLFR�SUHGLVSRVWL�GDL� WLWRODUL� GL� LPSUHVH� SURGXWWLYH� VLD� GL� EHQL� VLD� GL� VHUYL]L� VRJJHWWH� DG�DXWRUL]]D]LRQL�DPELHQWDOL�GL�FRPSHWHQ]D�GHOOD�SURYLQFLD��GL�FXL�DOO
DUWLFROR�����FRPPD���>«�@

$UW�����)XQ]LRQL�GHL�FRPXQL��
�� ,� FRPXQL�� LQ� IRUPD� VLQJROD� R� DVVRFLDWD�� HVHUFLWDQR� OH� FRPSHWHQ]H� GL� FXL�DOO
DUWLFROR� ��� GHOOD� O�� ���������� DWWHQHQGRVL� DOOH� LQGLFD]LRQL� LPSDUWLWH� GDOOD�5HJLRQH�DL�VHQVL�GHOO
DUWLFROR����FRPPD����
�� (QWUR�GRGLFL�PHVL�GDOOD�SXEEOLFD]LRQH�VXO�%ROOHWWLQR�XIILFLDOH�GHOOD�5HJLRQH��%85��GHOOH� OLQHH� JXLGD� UHJLRQDOL� GL� FXL� DOO
DUWLFROR� ��� FRPPD� ��� OHWWHUD� D��� L� FRPXQL�FDSROXRJR� GL� SURYLQFLD� H� TXHOOL� FRQ� SRSROD]LRQH� VXSHULRUH� D� ��� PLOD� DELWDQWL�SUHGLVSRQJRQR� OD�SURSRVWD�GL� FODVVLILFD]LRQH�DFXVWLFD�H�DYYLDQR� OD� SURFHGXUD�GL�DSSURYD]LRQH�GL�FXL�DOO
DUWLFROR����JOL�DOWUL�FRPXQL�SURYYHGRQR�HQWUR�YHQWLTXDWWUR�PHVL GDOOD�VWHVVD�GDWD��
�� $QFRU� SULPD� GHOOD� VFDGHQ]D� GHL� WHUPLQL� GL� FXL� DO� FRPPD� ��� OD� ]RQL]]D]LRQH� q�FRPXQTXH� SUHGLVSRVWD� LQ� FDVR� GL� DSSURYD]LRQH� R� PRGLILFD� GHJOL� VWUXPHQWL�XUEDQLVWLFL���
�� 2JQL� PRGLILFD� GHJOL� VWUXPHQWL� XUEDQLVWLFL� FRPSRUWD� OD� FRQWHVWXDOH� YHULILFD� H�O
HYHQWXDOH�UHYLVLRQH�GHOOD�FODVVLILFD]LRQH�DFXVWLFD��
�� (QWUR� JOL� VWHVVL� WHUPLQL� LQGLFDWL� DO� FRPPD� ��� L� FRPXQL� DGHJXDQR� L� SURSUL�UHJRODPHQWL�� R� QH� DGRWWDQR� XQR� VSHFLILFR�� GHILQHQGR� DSSRVLWH� QRUPH� SHU���D� LO� FRQWUROOR�� LO� FRQWHQLPHQWR� H� O
DEEDWWLPHQWR� GHOOH� HPLVVLRQL� DFXVWLFKH�SURGRWWH�GDO�WUDIILFR�YHLFRODUH��

E� LO� FRQWUROOR�� LO� FRQWHQLPHQWR� H� O
DEEDWWLPHQWR� GHOO
LQTXLQDPHQWR� DFXVWLFR�SURGRWWR� GDOOH� DWWLYLWj� FKH� LPSLHJDQR� VRUJHQWL� VRQRUH���F� OR� VYROJLPHQWR� GL� DWWLYLWj�� VSHWWDFROL� H� PDQLIHVWD]LRQL� WHPSRUDQHH� LQ� OXRJR�SXEEOLFR�R�DSHUWR�DO�SXEEOLFR��SUHYHGHQGR�OD�VHPSOLILFD]LRQH�GHOOH�SURFHGXUH�GL�DXWRUL]]D]LRQH� TXDORUD� LO� OLYHOOR� GL� HPLVVLRQH� VLD� GHVXPLELOH� GDOOH� PRGDOLWj� GL�HVHFX]LRQH� R� GDOOD� WLSRORJLD� GHOOH� VRUJHQWL� VRQRUH���G� OD� FRQFHVVLRQH� GHOOH� DXWRUL]]D]LRQL� LQ� GHURJD�� DL� VHQVL� GHOO
DUWLFROR� �������1HOO
DPELWR�GHOOD�SURSULD�FRPSHWHQ]D�WHUULWRULDOH� L�FRPXQL�DSSURYDQR� L�SLDQL�SOXULHQQDOL� GL� ULVDQDPHQWR� DFXVWLFR� SUHGLVSRVWL� GDJOL� HQWL� JHVWRUL� GHOOH�
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LQIUDVWUXWWXUH� GL� WUDVSRUWR� H� L� SLDQL� GL� ULVDQDPHQWR� DFXVWLFR� SUHGLVSRVWL� GDL�WLWRODUL�GL�LPSLDQWL�R�GL�DWWLYLWj�UXPRURVH�GL�FXL�DOO
DUWLFROR������
�
$UW�������&ODVVLILFD]LRQH�DFXVWLFD�GHO�WHUULWRULR��
�� /D� FODVVLILFD]LRQH� DFXVWLFD� q� HIIHWWXDWD� LQ� PRGR� GD���D� ULFRPSUHQGHUH�O
LQWHUR�WHUULWRULR�FRPXQDOH��

E� DJJUHJDUH�OH�]RQH�DFXVWLFDPHQWH�DIILQL�VRWWR�LO�SURILOR�GHOOD�GHVWLQD]LRQH�G
XVR��DO�ILQH�GL�HYLWDUH�XQ
HFFHVVLYD�IUDPPHQWD]LRQH���
F� LQGLYLGXDUH� OH� DUHH� RYH� SRVVDQR� VYROJHUVL� PDQLIHVWD]LRQL� D� FDUDWWHUH�WHPSRUDQHR�R�PRELOH��RSSXUH�DOO
DSHUWR��
G� FRQVLGHUDUH�OD�YRFD]LRQH�LQWULQVHFD�H�O
HYROX]LRQH�VWRULFD�GHOOR�VYLOXSSR�GHO�WHUULWRULR���H��DWWHQHUVL�DOOH�OLQHH�JXLGD�UHJLRQDOL�GL�FXL�DOO
DUWLFROR����FRPPD����OHWWHUD�D����I� DVVHJQDUH� D� FLDVFXQD� GHOOH� ]RQH� LQGLYLGXDWH� L� YDORUL� GL� FXL� DOO
DUWLFROR� ���FRPPD����OHWWHUH�H���I���J��HG�K��GHOOD�O�������������

��� ,O� SURYYHGLPHQWR� GL� FODVVLILFD]LRQH� DFXVWLFD� GLVSRQH� PRGLILFKH� DO� UHJRODPHQWR�FRPXQDOH� GL� FXL� DOO
DUWLFROR� ��� FRPPD� ��� DWWH� DG� HYLWDUH� FKH� OH� HPLVVLRQL� VRQRUH�SURGRWWH�GD�DWWLYLWj�XELFDWH�QHOOH�]RQH� LQ�FXL�q�FRQVHQWLWR�XQ�SL��HOHYDWR� OLYHOOR�GL�UXPRUH�� SUHJLXGLFKLQR� LO� ULVSHWWR� GHL� OLPLWL� GHOOH� ]RQH� SL�� WXWHODWH����� $G� HFFH]LRQH� GHL� FDVL� LQ� FXL� HVLVWDQR� HYLGHQWL� GLVFRQWLQXLWj� PRUIRORJLFKH� FKH�JLXVWLILFKLQR� OD� GHURJD� GDO� SXQWR� GL� YLVWD� DFXVWLFR�� q� YLHWDWR� DVVHJQDUH� DG� DUHH�FRQWLJXH� OLPLWL� GL� HVSRVL]LRQH� DO� UXPRUH� FKH� VL� GLVFRVWLQR� LQ� PLVXUD� VXSHULRUH� D�FLQTXH�GHFLEHO�� OD�QRUPD�VL�DSSOLFD�DQFKH�QHO�FDVR�GL�DUHH�FRQWLJXH�DSSDUWHQHQWL�D�FRPXQL� OLPLWURIL��4XDORUD�� QHOOH� ]RQH� JLj� XUEDQL]]DWH�� QRQ� VLD� SRVVLELOH� ULVSHWWDUH�WDOH YLQFROR� D� FDXVD� GL� SUHHVLVWHQWL� GHVWLQD]LRQL� G
XVR�� LO� FRPXQH� DGRWWD� DSSRVLWR�SLDQR�GL�ULVDQDPHQWR���
�$UW�������3URFHGXUD�GL�DSSURYD]LRQH�GHOOD�FODVVLILFD]LRQH�DFXVWLFD���� ,O� FRPXQH� DYYLD� OD� SURFHGXUD� GL� DSSURYD]LRQH� GHOOD� FODVVLILFD]LRQH� DFXVWLFD�WUDVPHWWHQGR� DOOD� SURYLQFLD� H� DL� FRPXQL� OLPLWURIL� O
HODERUDWR� FRQWHQHQWH� OD�SURSRVWD� GL� ]RQL]]D]LRQH� DFXVWLFD� H�� FRQWHVWXDOPHQWH�� QH� Gj� DYYLVR� WUDPLWH�DIILVVLRQH� DOO
DOER� SUHWRULR� SHU� DOPHQR� WUHQWD� JLRUQL�� FRQ� O
LQGLFD]LRQH�
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GHOO
XIILFLR� FRPXQDOH� LQ� FXL� OD� SURSRVWD� q� GLVSRQLELOH� DOO
HVDPH� GD� SDUWH� GHO�SXEEOLFR�� /
DYYLR�GL� SURFHGXUD�YLHQH�UHVR�QRWR� DQFKH� WUDPLWH� SXEEOLFD]LRQH� VXO�%85�� (QWUR� L� VXFFHVVLYL� VHVVDQWD� JLRUQL� RJQL� VRJJHWWR� LQWHUHVVDWR� SUHVHQWD� DO�FRPXQH� H� DOOD� SURYLQFLD� SURSRVWH� H� RVVHUYD]LRQL������� (QWUR� FHQWRYHQWL� JLRUQL� GDOO
DYYLR� GHOOD� SURFHGXUD�� OD� SURYLQFLD� H� L� FRPXQL�OLPLWURIL�SRVVRQR�DYDQ]DUH�ULOLHYL�H�SURSRVWH������ 'HFRUVR� LO� WHUPLQH� GL� FXL� DO� FRPPD� ��� LO� FRPXQH� DGRWWD� OD� FODVVLILFD]LRQH�DFXVWLFD��WHQHQGR�FRQWR�GHOOH�RVVHUYD]LRQL�DYDQ]DWH�GDO�SXEEOLFR�H�UHFHSHQGR�JOL�HYHQWXDOL� ULOLHYL� GHOOD� SURYLQFLD� H� GHL� FRPXQL� OLPLWURIL�� RSSXUH� PRWLYDQGR�SXQWXDOPHQWH�LO�PDQFDWR�UHFHSLPHQWR������4XDORUD� LQVRUJD�FRQIOLWWR�WUD�FRPXQL� OLPLWURIL� LQ�PHULWR�DOOD�]RQL]]D]LRQH�GL�DUHH�FRQILQDQWL��OD�SURYLQFLD��HVSHULWR�XQ�WHQWDWLYR�GL�FRQFLOLD]LRQH�H�FRQYRFDWD��HYHQWXDOPHQWH�� OD� FRQIHUHQ]D� GHL� VHUYL]L� GHOOH� DPPLQLVWUD]LRQL� LQWHUHVVDWH� DL�VHQVL�GHOO
DUWLFROR����GHOOD�OHJJH���DJRVWR�������Q�������1XRYH�QRUPH�LQ�PDWHULD�GL SURFHGLPHQWR� DPPLQLVWUDWLYR� H� GL� GLULWWR� GL� DFFHVVR� DL� GRFXPHQWL�DPPLQLVWUDWLYL���GD�XOWLPR�PRGLILFDWR�GDOO
DUWLFROR���GHOOD�OHJJH����JLXJQR�������Q� ����� LQ� FDVR� GL� PDQFDWR� DFFRUGR�� DGRWWD� OH� RSSRUWXQH� GHWHUPLQD]LRQL��YLQFRODQWL�SHU�L�FRPXQL������ ,O� FRPXQH� LQYLD� DOOD� 5HJLRQH�� DOOD� SURYLQFLD� H� DOO
$53$�� FRSLD� GHO�SURYYHGLPHQWR� GHILQLWLYR� GL� FODVVLILFD]LRQH�� FRPSOHWR� GL� WXWWL� JOL� HODERUDWL�� H�SURYYHGH� D� GDUH� QRWL]LD� GHOO
DYYHQXWD� DSSURYD]LRQH� PHGLDQWH� DYYLVR� GD�SXEEOLFDUVL� VXO� %85� H� FRQ� RJQL� DOWUR� PH]]R� ULWHQXWR� LGRQHR������ 0RGLILFKH� R� UHYLVLRQL� GHOOD� FODVVLILFD]LRQH� DFXVWLFD� VRQR� DGRWWDWH� FRQ� OD�SURFHGXUD�GL�FXL�DL�FRPPL������������H����
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��� &5,7(5,� 3(5� /$� &/$66,),&$=,21(� $&867,&$� '(/�7(55,725,2���/�5�����������$57�����&200$����/(77��$��
/D� 5HJLRQH� 3LHPRQWH� KD� GHILQLWR� L� &ULWHUL� SHU� OD� &ODVVLILFD]LRQH� $FXVWLFD� GHO�7HUULWRULR��FRVu�FRPH�VWDELOLWR�GDOOD�/�5������������DUW����FRPPD����OHWW�$��3HU�DJHYRODUH� OD� OHWWXUD�GHOOD�]RQL]]D]LRQH�H�FRPSUHQGHUH� L�FULWHUL�SURJHWWXDOL��GL�VHJXLWR�VL�ULSRUWD�WDOH�QRUPD��

&5,7(5,�3(5�/$�&/$66,),&$=,21(��$&867,&$�'(/�7(55,725,2��/�5�����������$57�����&200$����/(77��$��
� 35(0(66$�
5HGLJHUH�XQ�SLDQR�GL� FODVVLILFD]LRQH�DFXVWLFD�HTXLYDOH�DG�DWWULEXLUH�DG� RJQL� SRU]LRQH� GHO� WHUULWRULR� FRPXQDOH� L� OLPLWL� SHU� O·LQTXLQDPHQWR�DFXVWLFR� FRQ� ULIHULPHQWR� DOOH� FODVVL� GHILQLWH� QHOOD� 7DEHOOD� $� GHO�'�3�&�0������������ ´'HWHUPLQD]LRQH�GHL� YDORUL� OLPLWH�GHOOH� VRUJHQWL�VRQRUHµ�� ,O� SURFHVVR� GL� ]RQL]]D]LRQH� DFXVWLFD� SUHQGH� DYYLR� GDOOD�VLWXD]LRQH�GHILQLWD�GDJOL�VWUXPHQWL�XUEDQLVWLFL�YLJHQWL��WHQHQGR�FRQWR�FRQWHVWXDOPHQWH� GL� WXWWL� JOL� VWUXPHQWL� GL� SLDQLILFD]LRQH�GHOO·DPELHQWH�� GHO� WHUULWRULR�� GHOOD� YLDELOLWj� H� GHL� WUDVSRUWL�� QRQFKp�GHOOD� PRUIRORJLD� GHO� WHUULWRULR�� DO� ILQH� GL� FRQVHJXLUH� XQD�FODVVLILFD]LRQH� FKH� JDUDQWLVFD� OD� FRUUHWWD� LPSOHPHQWD]LRQH� GL� WXWWL�JOL� VWUXPHQWL� SUHYLVWL� GDOOD� OHJJH� SHU� OD� SURWH]LRQH� GHOO·DPELHQWH�GDOO·LQTXLQDPHQWR�DFXVWLFR��$O�ILQH�GL�HYLWDUH�XQ�SLDQR�GL�FODVVLILFD]LRQH�DFXVWLFD�HFFHVVLYDPHQWH�SDUFHOOL]]DWR�H�TXLQGL�QRQ�DWWXDELOH�LQ�SUDWLFD��q�QHFHVVDULR�VWDELOLUH�XQ·XQLWj�WHUULWRULDOH�GL�ULIHULPHQWR�LQGLYLGXDWD�QHOO
LVRODWR�H�GHILQLWD�FRPH� XQD� VXSHUILFLH� LQWHUDPHQWH� GHOLPLWDWD� GD� LQIUDVWUXWWXUH� GL�WUDVSRUWR� OLQHDUL� H�R� GD� HYLGHQWL� GLVFRQWLQXLWj� JHRPRUIRORJLFKH��ILXPL��WRUUHQWL�� ODJKL��FROOLQH��DUJLQL��FULQDOL��PXUD�� OLQHH�FRQWLQXH�GL�HGLILFL��HFFHWHUD���Ë�DOWUHVu�GD�HYLWDUH�XQD�HFFHVVLYD�VHPSOLILFD]LRQH��FKH� SRWUHEEH� SRUWDUH� D� FODVVLILFDUH� LQ� PRGR� LQJLXVWLILFDWR� H�LQGLVWLQWR�YDVWH�DUHH�GL�WHUULWRULR��/·RELHWWLYR�q�LGHQWLILFDUH��DOO·LQWHUQR�GHO�WHUULWRULR�FRPXQDOH��]RQH�GL�GLPHQVLRQL�ULOHYDQWL�H�FRQ�HVLJHQ]H�DFXVWLFKH�RPRJHQHH��
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6HFRQGR�TXDQWR�GLVSRVWR�GDOO·DUW����GHOOD�/�5��Q����������q�YLHWDWR�O
DFFRVWDPHQWR�GL�]RQH�DYHQWL�YDORUL� OLPLWH�FKH�GLIIHULVFRQR�SHU�SL��GL� �� G%�$�� DQFKH� QHO� FDVR� GL� DUHH� FRQWLJXH� DSSDUWHQHQWL� D� FRPXQL�OLPLWURIL��7DOH� GLYLHWR� q� GHURJDWR� QHO� FDVR� FKH� WUD� OH� ]RQH� HVLVWDQR�GLVFRQWLQXLWj� JHRPRUIRORJLFKH� FKH� DVVLFXULQR� LO� QHFHVVDULR�DEEDWWLPHQWR�GHO�UXPRUH��1HL�FDVL�LQ�FXL�VL�UHQGD�QHFHVVDULR�DO�ILQH�GL�WXWHODUH�SUHHVLVWHQWL�GHVWLQD]LRQL�G·XVR�LQ�DUHH�JLj�XUEDQL]]DWH��q�ODVFLDWD�OD�SRVVLELOLWj�GL�DGLDFHQ]D�GL�]RQH�DSSDUWHQHQWL�D�FODVVL�QRQ�FRQWLJXH�� FRQ� DGR]LRQH� GL� SLDQR� GL� ULVDQDPHQWR� FRVu� FRPH� VWDELOLWR�GDJOL�DUWW����H���GHOOD�/�5��VWHVVD��,�FDVL�GL�DGLDFHQ]D�GL�FODVVL�QRQ�FRQWLJXH� GHYRQR� HVVHUH� HYLGHQ]LDWL� H� JLXVWLILFDWL� QHOOD� UHOD]LRQH� GL�DFFRPSDJQDPHQWR�DOOD�FODVVLILFD]LRQH�VWHVVD��
� &5,7(5,�*(1(5$/,�
, FULWHUL�GHILQLWL�SHU�OD�UHGD]LRQH�GHL�SLDQL�GL�]RQL]]D]LRQH�DFXVWLFD�HVSRVWL� QHO� VHJXLWR� VRQR� IRQGDWL� VXO� SULQFLSLR� GL� JDUDQWLUH�� LQ� RJQL�SRU]LRQH� GHO� WHUULWRULR�� L� OLYHOOL� GL� LQTXLQDPHQWR� DFXVWLFR� ULWHQXWL�FRPSDWLELOL� FRQ� OD� GHVWLQD]LRQH� G·XVR� H� OH� DWWLYLWj� XPDQH� LQ� HVVD�VYROWH��'D�WDOH�SUHVXSSRVWR�FRQVHJXRQR�L�VHJXHQWL�HOHPHQWL�JXLGD�SHU�O
HODERUD]LRQH�GHOOD�FODVVLILFD]LRQH�DFXVWLFD��
���OD�]RQL]]D]LRQH�ULIOHWWH�OH�VFHOWH�GHOO
$PPLQLVWUD]LRQH�&RPXQDOH�LQ�PDWHULD�GL�GHVWLQD]LRQH�G
XVR�GHO�WHUULWRULR��H[�DUW����FRPPD���GHOOD�/HJJH� 4XDGUR� Q�� ���������� SHUWDQWR� SUHQGH� OH� PRVVH� GDJOL�VWUXPHQWL�XUEDQLVWLFL��LQWHJUDQGRVL�H�FRRUGLQDQGRVL�FRQ�HVVL�����OD�]RQL]]D]LRQH�WLHQH�FRQWR�GHOO·DWWXDOH�IUXL]LRQH�GHO�WHUULWRULR�LQ�WXWWL� TXHL� FDVL� QHL� TXDOL� OD� GHVWLQD]LRQH� G·XVR� GHILQLWD� GDO� 3LDQR�5HJRODWRUH� *HQHUDOH� &RPXQDOH� �3�5�*�&��� QRQ� GHWHUPLQL� LQ� PRGR�XQLYRFR� OD� FODVVH� DFXVWLFD�� RSSXUH�� SHU� OH� ]RQH� LQWHUDPHQWH�XUEDQL]]DWH��VH�OD�GHVWLQD]LRQH�G·XVR�QRQ�ULVXOWL�UDSSUHVHQWDWLYD����� OD� ]RQL]]D]LRQH� DFXVWLFD� WLHQH� FRQWR� VROR� SHU� OH� ]RQH� QRQ�FRPSOHWDPHQWH�XUEDQL]]DWH��GHILQLWH�DO�SDUDJUDIR����� GHO�GLYLHWR�GL� FRQWDWWR� GLUHWWR� WUD� DUHH�� DQFKH� GL� FRPXQL� FRQILQDQWL�� DYHQWL�OLYHOOL�DVVROXWL�GL�UXPRUH�FKH�VL�GLVFRVWDQR�SL��GL���G%�$������ OD�]RQL]]D]LRQH�QRQ�WLHQH�FRQWR�GHOOD�SUHVHQ]D�GL� LQIUDVWUXWWXUH�GHL� WUDVSRUWL� �VWUDGDOL�� IHUURYLDULH�� DHURSRUWXDOL�� HFF��� VHFRQGR�TXDQWR� VWDELOLWR� GDOO·DUW�� ��� FRPPD� ��� GHO� '�3�&�0�� ���������� ,Q�SDUWLFRODUH� O·DWWULEX]LRQH�GHL� OLPLWL� SURSUL� DO� UXPRUH�SURGRWWR�GDOOH�LQIUDVWUXWWXUH� GHL� WUDVSRUWL�� DOO·LQWHUQR� GHOOH� ULVSHWWLYH� IDVFH� GL�
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SHUWLQHQ]D�� FRVu� FRPH� GHILQLWH� GDL� GHFUHWL� DWWXDWLYL� GHOOD� /HJJH��������� VDUj� HIIHWWXDWD� VXFFHVVLYDPHQWH� H� LQGLSHQGHQWHPHQWH�GDOOD�FODVVLILFD]LRQH�DFXVWLFD�GHILQLWD����� OD� ]RQL]]D]LRQH� SULYLOHJLD� LQ� JHQHUDOH� HG� LQ� RJQL� FDVR� GXEELR� OH�VFHOWH� SL�� FDXWHODWLYH� LQ� PDWHULD� GL� FOLPD� DFXVWLFR�� DO� ILQH� GL�FRQWULEXLUH�DO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GL�WXWHOD�SUHYLVWL�GDOOD�/HJJH�4XDGUR�VXOO·LQTXLQDPHQWR�DFXVWLFR�Q������������� OD� IDFROWj� GL� DFFRVWDUH� ]RQH� DSSDUWHQHQWL� D� FODVVL� QRQ� FRQWLJXH��ULFKLDPDWD� DOO·XOWLPR� FDSRYHUVR� GHOOH� SUHPHVVH�� q� DPPHVVD�XQLFDPHQWH� LQ� VHGH� GL� SULPD� FODVVLILFD]LRQH� DFXVWLFD� UHGDWWD�VHFRQGR� L� SUHVHQWL� FULWHUL�� IHUPD� UHVWDQGR� O·HYHQWXDOH� FRQIHUPD�GHJOL� DFFRVWDPHQWL� FULWLFL� HYLGHQ]LDWL� QHOOD� SULPD� FODVVLILFD]LRQH� LQ�FDVR�GL�VXFFHVVLYH�PRGLILFKH�R�UHYLVLRQL�GHOOD�VWHVVD��6XOOD� EDVH� GL� TXHVWL� HOHPHQWL� JXLGD� OD� PHWRGRORJLD� ILQDOL]]DWD� DOOD�GHILQL]LRQH� GHO� SLDQR� GL� FODVVLILFD]LRQH� DFXVWLFD� GHYH� HVVHUH�RUJDQL]]DWD� LQ� XQD� VHTXHQ]D� RUGLQDWD� GL� IDVL� RSHUDWLYH� GL�DSSURIRQGLPHQWR�FKH�ULVSHFFKL�TXHOOD�LQGLYLGXDWD�QHO�VHJXLWR��
����)$6,�23(5$7,9(�
/·DSSOLFD]LRQH�GHO�PHWRGR�ULFKLHGH�OR�VYROJLPHQWR�GHOOH�VHJXHQWL�IDVL�RSHUDWLYH���� $FTXLVL]LRQH�GDWL�DPELHQWDOL�HG�XUEDQLVWLFL��)$6( ������ $QDOLVL� GHOOH� QRUPH� WHFQLFKH� GL� DWWXD]LRQH� GHL� 3�5�*�&���GHWHUPLQD]LRQH�GHOOH�FRUULVSRQGHQ]H�WUD�FDWHJRULH�RPRJHQHH�G
XVR�GHO� VXROR� �FODVVL� GL� GHVWLQD]LRQH� G
XVR�� H� FODVVL� DFXVWLFKH� HG�HODERUD]LRQH�GHOOD�ER]]D�GL�]RQL]]D]LRQH�DFXVWLFD��)$6( ,������ $QDOLVL� WHUULWRULDOH� GL� FRPSOHWDPHQWR� H� SHUIH]LRQDPHQWR� GHOOD�ER]]D�GL�]RQL]]D]LRQH�DFXVWLFD���)$6(�,,������ 2PRJHQL]]D]LRQH� GHOOD� FODVVLILFD]LRQH� DFXVWLFD� H� LQGLYLGXD]LRQH�GHOOH� DUHH� GHVWLQDWH� D� VSHWWDFROR� D� FDUDWWHUH� WHPSRUDQHR�� RSSXUH�PRELOH��RSSXUH�DOO
DSHUWR��)$6(�,,,������,QVHULPHQWR�GHOOH�IDVFH��FXVFLQHWWR��H�GHOOH�IDVFH�GL�SHUWLQHQ]D�GHOOH�LQIUDVWUXWWXUH�GHL�WUDVSRUWL��)$6(�,9���
/·DUWLFROD]LRQH� VWUXWWXUDOH� RSHUDWLYD� FRQVHQWH� GL� ULSHUFRUUHUH� H�YHULILFDUH� IDFLOPHQWH� LO� ´SURFHVVR� HYROXWLYRµ� GHOOD� FODVVLILFD]LRQH�DFXVWLFD� GL� RJQL� SRU]LRQH� GHO� WHUULWRULR� FRPXQDOH�� JDUDQWHQGR� OD�WUDVSDUHQ]D�GHOOH�VLQJROH�VFHOWH�DGRWWDWH��
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���� )$6(� ��� $&48,6,=,21(� '$7,� $0%,(17$/,� ('�85%$1,67,&,��
/D� VWUDWHJLD� RSHUDWLYD� LQGLYLGXDWD� DOO·LQWHUQR� GHOOH� SUHVHQWL� OLQHH�JXLGD� SUHYHGH� XQD� JHVWLRQH� HG� HODERUD]LRQH� GHL� GDWL� WHUULWRULDOL�DQFKH�SHU�PH]]R�GL�VLVWHPL�LQIRUPDWLFL��/D�FDUWRJUDILD�QXPHULFD�HG�L�GDWL� XUEDQLVWLFL� HG� DPELHQWDOL� VRQR� JOL� HOHPHQWL� ULWHQXWL� QHFHVVDUL�SHU�XQ·DQDOLVL�WHUULWRULDOH�DSSURIRQGLWD�H�ILQDOL]]DWD�DOO·HODERUD]LRQH�GL� XQ� SLDQR� GL� FODVVLILFD]LRQH� DFXVWLFD� FRRUGLQDWR� FRQ� JOL� DOWUL�VWUXPHQWL�GL�JRYHUQR�GHO�WHUULWRULR��, GDWL� ULWHQXWL� QHFHVVDUL� H� GD� XWLOL]]DUH� SHU� OD� UHDOL]]D]LRQH� GHO�SURJHWWR�VRQR��
• FDUWRJUDILD�LQ�VFDOD�����������&�7�5������������H���������
• FRQILQL�FRPXQDOL��
• DUHH�GL�GHVWLQD]LRQH�G·XVR��SROLJRQL�GHO�3�5�*�&���
• FDUWD�LQ�VFDOD��������H��������GHO�3�5�*�&���
• QRUPH�WHFQLFKH�GL�DWWXD]LRQH�GHO�3�5�*�&���
• LQIUDVWUXWWXUH�GHL�WUDVSRUWL�
• FDUWD� WHPDWLFD� LQGLFDQWH� OH� DUHH� GHVWLQDWH� R� GD� GHVWLQDUVL� D�SXEEOLFR� VSHWWDFROR� D� PDQLIHVWD]LRQL� GL� FXL� DOO·DUW�� ��� FRPPD� ���OHWWHUD�F��GHOOD�/�5��Q�����������
3HU� JDUDQWLUH� O·LQWHJUD]LRQH� GHOOH� LQIRUPD]LRQL� WHUULWRULDOL� q�QHFHVVDULR�GLVSRUUH�DQFKH�GHOOD�VHJXHQWH�GRFXPHQWD]LRQH��
• LQIRUPD]LRQL��XELFD]LRQH��HVWHQVLRQH��HFF���ULJXDUGDQWL��
• VWUXWWXUH�VFRODVWLFKH�H�DVVLPLODELOL��
• VWUXWWXUH�RVSHGDOLHUH�H�DPEXODWRULDOL��FDVH�GL�FXUD�H�GL�ULSRVR��
• EHQL�DUFKHRORJLFL��DUFKLWHWWRQLFL�HG�XUEDQLVWLFL��
• OHJJL�LQ�PDWHULD�GL�SURWH]LRQH�H�JHVWLRQH�DPELHQWDOH��
• GLVWULEX]LRQH�GHOOD�SRSROD]LRQH��
• GLVWULEX]LRQH� GHJOL� LQVHGLDPHQWL� ODYRUDWLYL� �WHU]LDULR��DUWLJLDQDWR��LQGXVWULH��HFF����
• 3LDQR� 8UEDQR� GHO� 7UDIILFR� �3�8�7���� 1HO� FDVR� FKH� QRQ� VLD�GLVSRQLELOH�VL�GRYUj�GLVSRUUH�GL�XQD�FDUWD�
• WHPDWLFD� FRQ� OD� GHOLPLWD]LRQH� GHO� FHQWUR� DELWDWR� H� GHOOH�LQIUDVWUXWWXUH�VWUDGDOL�FODVVLILFDWH�DL�VHQVL�GHO�&RGLFH�GHOOD�6WUDGD��
• FDUWD� WHPDWLFD� ULSRUWDQWH� DUHH� QDWXUDOL� SURWHWWH�� EHQL� GL�LQWHUHVVH� WXULVWLFR� HG� RJQL� DOWUR� HOHPHQWR� SHU� LO� TXDOH� OD� TXLHWH�FRVWLWXLVFD� XQ� HOHPHQWR� GL� EDVH� SHU� OD� VXD� IUXL]LRQH� �&ODVVH ,� GHO�'�3�&�0��
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• �������������
• FDUWD� WHPDWLFD� ULSRUWDQWH� OH� DUHH� HVFOXVLYDPHQWH� LQGXVWULDOL��DUWLJLDQDOL� H� FRPPHUFLDOL� R� FRQ� HVFOXVLYD� SUHVHQ]D� GL� D]LHQGH� GHO�WHU]LDULR��
• LQIRUPD]LRQL� ULJXDUGDQWL� OH� DUHH� GL� WHUULWRULR� FRPSOHWDPHQWH�XUEDQL]]DWH� SHU� OH� TXDOL� OD� GHVWLQD]LRQH� G·XVR� GHO� 3�5�*�&�� QRQ�FRLQFLGH�FRQ�O·XWLOL]]R�HIIHWWLYR�GHO�WHUULWRULR��

���� )$6(� ,�� $1$/,6,� '(//(� 1250(� 7(&1,&+(� ',�$778$=,21(� '(,� 3�5�*�&��� '(7(50,1$=,21(� '(//(�&255,6321'(1=(� 75$� &/$66,� ',� '(67,1$=,21(� '
862� (�&/$66,� $&867,&+(� ('� (/$%25$=,21(� '(//$� %2==$� ',�=21,==$=,21(�$&867,&$��
,Q� TXHVWD� IDVH� VL� SURFHGH� DOO·HODERUD]LRQH� GHOOD� ER]]D� GL�]RQL]]D]LRQH�DFXVWLFD�GHO�WHUULWRULR�FRPXQDOH��3HU� FRQVHJXLUH� WDOH� RELHWWLYR� q� QHFHVVDULR� FRPSLHUH� O·DQDOLVL� GHOOH�GHILQL]LRQL� GHOOH� GLYHUVH� GHVWLQD]LRQL� G·XVR� GHO� VXROR� GHO� 3�5�*�&�� DO�ILQH� GL� LQGLYLGXDUH� XQD� FRQQHVVLRQH� GLUHWWD� FRQ� OH� GHILQL]LRQL� GHOOH�FODVVL�DFXVWLFKH�GHO�'�3�&�0��������������,Q�TXHVWR�PRGR�VL�SHUYLHQH��TXDQGR� SRVVLELOH�� D� VWDELOLUH� XQ� YDORUH� GL� FODVVH� DFXVWLFD� SHU� RJQL�GHVWLQD]LRQH�G·XVR�GHO� 3�5�*�&��7DOH�RSHUD]LRQH�GRYUj�HVVHUH�VYROWD�WHQHQGR� FRQWR� DQFKH� GHOOH� LQIRUPD]LRQL� IRUQLWH� GDOOD� UHVWDQWH�GRFXPHQWD]LRQH�WHFQLFD��3HU� OH� FDWHJRULH�RPRJHQHH�G
XVR�GHO� VXROR� SHU� OH� TXDOL� QRQ�q�VWDWD�SRVVLELOH� XQ·LGHQWLILFD]LRQH� XQLYRFD� GL� FODVVLILFD]LRQH� DFXVWLFD�� VL�LQGLFKHUj�� LQ� TXHVWD� IDVH�� O·LQWHUYDOOR� GL� YDULDELOLWj� �HV�� ,,�,,,� R,,,�,9���SHU�OH�FDWHJRULH�RPRJHQHH�G
XVR�GHO�VXROR�SHU�OH�TXDOL�QRQ�q�VWDWR� SRVVLELOH� GHGXUUH� QHVVXQD� LQGLFD]LRQH� VXOOD� FODVVLILFD]LRQH�DFXVWLFD� QRQ� VL� SURFHGH� LQ� TXHVWD� IDVH� DOO·DVVHJQD]LRQH� GL� XQD�VSHFLILFD�FODVVH��/D�FODVVLILFD]LRQH�DFXVWLFD�GD�)DVH�,�� FRVu� FRPH�GD�)DVH�,,�H�,,,��YLHQH� UHDOL]]DWD� TXLQGL� FRQVLGHUDQGR� ´VRORµ� JOL� LQVHGLDPHQWL�UHVLGHQ]LDOL�H�ODYRUDWLYL�H�QRQ�OH�LQIUDVWUXWWXUH�GHL�WUDVSRUWL�OH�TXDOL�VRQR�SHUDOWUR�VRJJHWWH�D�QRUPH�VSHFLILFKH��$JOL�HIIHWWL�SUDWLFL�WDOH�VFHOWD� HTXLYDOH� D� QRQ� FRQVLGHUDUH� OH� LQIUDVWUXWWXUH� VROR� QHL� FDVL� GL�DQRPDOD� DVVRFLD]LRQH� WUD� TXHVWH� H� JOL� HOHPHQWL� XUEDQLVWLFL�� FLRq�TXHOOH� VLWXD]LRQL� LQ� FXL� OD� WLSRORJLD� GHOO·LQIUDVWUXWWXUD� ULVXOWD� ´QRQ�FRPPLVXUDWDµ�DOOH�DWWLYLWj�XPDQH�VYROWH� LQ�SURVVLPLWj��HV��VWUDGD�GL�JUDQGH�FRPXQLFD]LRQH�LQ�DUHD�HVFOXVLYDPHQWH�UHVLGHQ]LDOH�����
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9D� QRWDWR� LQILQH� FKH� OD� ]RQL]]D]LRQH� DFXVWLFD� GRYUj� LQWHUHVVDUH�O·LQWHUR� WHUULWRULR� GHO� &RPXQH�� LQFOXVH� OH� DUHH� FRQWLJXH� DOOH�LQIUDVWUXWWXUH� VWUDGDOL�� IHUURYLDULH�� DHURSRUWXDOL� H� DOOH� DOWUH�VRUJHQWL� GL� FXL� DOO·DUW����� FRPPD� �� GHOOD� /HJJH� 4XDGUR� DOOH� TXDOL�GRYUDQQR� SRL� HVVHUH� VRYUDSSRVWH� OH� IDVFH� GL� SHUWLQHQ]D� �DUW�� ��FRPPD���GHO�'�3�&�0���������������

����)$6(�,,��$1$/,6,�7(55,725,$/(�',�&203/(7$0(172�(�3(5)(=,21$0(172� '(//$� %2==$� ',� =21,==$=,21(�$&867,&$�
/D� VHFRQGD� IDVH� RSHUDWLYD� VL� IRQGD� VX� XQ·� DSSURIRQGLWD� DQDOLVL�WHUULWRULDOH� ´GLUHWWDµ� GL� WXWWH� OH� DUHH� FXL� QRQ� q� VWDWR� SRVVLELOH�DVVHJQDUH�XQLYRFDPHQWH�XQD�FODVVH�DFXVWLFD��,Q� SDUWLFRODUH� YHQJRQR� VYROWL� XQD� VHULH�GL� VRSUDOOXRJKL� ILQDOL]]DWL� D�GHWHUPLQDUH� LO� UHDOH� XWLOL]]R� GL� TXHOOH� SRU]LRQL� GL� WHUULWRULR� OD� FXL�GHVWLQD]LRQH� G·XVR� QRQ� KD� SHUPHVVR� O·LGHQWLILFD]LRQH� GL� XQD�FRUULVSRQGHQWH� FODVVH� DFXVWLFD� VHFRQGR� LO� '�3�&�0� �����������8Q·DWWHQ]LRQH� SDUWLFRODUH� YD� ULYROWD� DOOD� YHULILFD� GHL� UHTXLVLWL� GHOOH�DUHH�FDQGLGDWH�DOOD�&ODVVL�,��9�H 9,�9D� RVVHUYDWR� LQILQH� FRPH� XQ� VRSUDOOXRJR� PLUDWR� HG� DWWHQWR� SXz�HVVHUH� G·DLXWR� DG� HYLGHQ]LDUH� HYHQWXDOL� HUURUL� GL� FODVVLILFD]LRQH�FRPSLXWL� QHOOH� IDVL� SUHFHGHQWL�� ROWUH� FKH� IRUQLUH� LQGLFD]LRQL� SHU� OH�IDVH�VXFFHVVLYH��6L�HYLGHQ]LD�FKH�DO�WHUPLQH�GHOOD�)DVH�,,�OH�SRU]LRQL�GL�WHUULWRULR�FXL�q VWDWD� DWWULEXLWD� XQD� FODVVH� DFXVWLFD� FRLQFLGRQR� FRQ� L� SROLJRQL� GHO�3�5�*�&�� ,QWHQGHQGR� FRQ� WDOH� WHUPLQH� O·DUHD� D� FXL� LO� 3�5�*�&�� DVVRFLD�XQD�GHWHUPLQDWD�GHVWLQD]LRQH�G·XVR�GHO�VXROR��
����)$6(�,,,��202*(1,==$=,21(�'(//$�&/$66,),&$=,21(�$&867,&$� (� ,1',9,'8$=,21(� '(//(� $5((� '(67,1$7(� $�63(77$&2/2� $� &$5$77(5(� 7(0325$1(2�� 23385(� 02%,/(��23385(�$//
$3(572��
$O�ILQH�GL�HYLWDUH�XQ�SLDQR�GL�FODVVLILFD]LRQH�DFXVWLFD�HFFHVVLYDPHQWH�SDUFHOOL]]DWR�H�TXLQGL�QRQ�DWWXDELOH�LQ�SUDWLFD��VL�Gj�DYYLR�DO�SURFHVVR�GL�´RPRJHQL]]D]LRQHµ�VHFRQGR�OD�SURFHGXUD�ULSRUWDWD�GL�VHJXLWR��2PRJHQL]]DUH� XQ·DUHD� FRQ� XQD� R� SL�� DUHH� FRQWLJXH�� GL� GLIIHUHQWH�FODVVH� DFXVWLFD�� VLJQLILFD� DVVHJQDUH� XQ·XQLFD� FODVVH� DOOD� VXSHUILFLH�ULVXOWDQWH�GDOO·XQLRQH�GHOOH�DUHH��&RPH�DQWLFLSDWR�LQ�SUHPHVVD�O·XQLWj�
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WHUULWRULDOH�GL�ULIHULPHQWR�DOO·LQWHUQR�GHOOD�TXDOH�FRPSLHUH�L�SURFHVVL�GL� RPRJHQL]]D]LRQH� q� O·LVRODWR�� FLRq� XQD� VXSHUILFLH� LQWHUDPHQWH�GHOLPLWDWD�GD�LQIUDVWUXWWXUH�GL�WUDVSRUWR�OLQHDUL�H�R�GD�GLVFRQWLQXLWj�JHRPRUIRORJLFKH��/·RPRJHQL]]D]LRQH�DWWXDWD� LQ�XQ� LVRODWR�q�SHUWDQWR� LQGLSHQGHQWH�GD�TXHOOH�RSHUDWH�QHJOL�DOWUL�LVRODWL��,O�SURFHVVR�GL�RPRJHQL]]D]LRQH�DOO·LQWHUQR�GL�XQ�LVRODWR�q�HIIHWWXDWR�VROR�QHO�FDVR� LQ�FXL�VLDQR�SUHVHQWL�SROLJRQL�FODVVLILFDWL�GL�VXSHUILFLH�PLQRUH� GL� ������� PT�� LQ� PRGR� FKH� O·XQLRQH� GL� TXHVWL� FRQ� L� SROLJRQL�OLPLWURIL�FRQGXFD�DG�XQD�VXSHUILFLH�PDJJLRUH�D��������PT��LSRWHWLFR�YDORUH� PLQLPR� DWWR� D� JDUDQWLUH� OD� FRPSDWLELOLWj� DFXVWLFD� IUD� XQD�VRUJHQWH�GL�UXPRUH�SRVWD�DO�FHQWUR�GHOO
DUHD�GL�FODVVH�VXSHULRUH�H�LO�FRQILQH� GHOO
DUHD� DGLDFHQWH� GL� FODVVH� LPPHGLDWDPHQWH� LQIHULRUH�� R�SDUL�DOO·LQWHUR�LVRODWR��3HU� SURFHGHUH� DOO·RPRJHQL]]D]LRQH� GL� GXH� R� SL�� DUHH� FRQWLJXH�LQVHULWH� LQ� XQ� LVRODWR�� IHUPR� UHVWDQGR� TXDQWR� VRSUD�� YDOJRQR� L�VHJXHQWL�FULWHUL�JHQHUDOL��
���QHO�FDVR�YL�VLD�XQ�VROR�VDOWR�GL�FODVVH�WUD�L�SROLJRQL�GD�RPRJHQL]]DUH�H O·DUHD� GL� XQR� GL� HVVL� ULVXOWL� PDJJLRUH� R� HJXDOH� DO� ���� GHOO·DUHD�WRWDOH��VL�DVVHJQD�D�WXWWL�L�SROLJRQL�OD�FODVVH�FRUULVSRQGHQWH�D�TXHOOD�GHO�SROLJRQR�SUHGRPLQDQWH��VDOYR�TXDQWR�LQGLFDWR�DL�VXFFHVVLYL�SXQWL���H ��SHU�OH�&ODVVL�,�H�9,������QHO�FDVR�LQ�FXL�OH�DUHH�FRQWLJXH�GD�RPRJHQL]]DUH�GLIIHULVFDQR�SHU�SL�� GL� XQ� VDOWR� GL� FODVVH� R� OD� SL�� HVWHVD� GL� HVVH� ULVXOWL� DYHUH� XQD�VXSHUILFLH� LQIHULRUH� DO� ���� GHOO·XQLRQH� GHL� SROLJRQL� SRWHQ]LDOPHQWH�RPRJHQL]]DELOL�� OD� FODVVH� ULVXOWDQWH� GRYUj� HVVHUH� VWLPDWD�FRPSXWDQGR�OD�´PLVFHODµ�GHOOH�FDUDWWHULVWLFKH�LQVHGLDWLYH�GHOOH�DUHH��FRQ� ULIHULPHQWR� DOOH� GHILQL]LRQL� GHOOD� 7DEHOOD� $� GHO� '�3�&�0�������������H D�TXDQWR�LQGLFDWR�QHO�VHJXHQWH�SDUDJUDIR�������QHO�FDVR�LQ�FXL�OH�DUHH�FRQWLJXH�GD�RPRJHQL]]DUH�GLIIHULVFDQR�SHU�SL��GL�XQ�VDOWR�GL�FODVVH�H�TXHOOD�GL�DUHD�SL��HVWHVD�KD�XQD�VXSHUILFLH�PDJJLRUH� GHO� ���� GHOO·XQLRQH� GHL� SROLJRQL� SRWHQ]LDOPHQWH�RPRJHQL]]DELOL��VDUj�SRVVLELOH�VXGGLYLGHUOD�LQ�GXH�R�SL��DUHH��RJQXQD�PDJJLRUH� GL� ������� PT�� H� SURFHGHUH� DOO·RPRJHQL]]D]LRQH� VHFRQGR�TXDQWR�VWDELOLWR�QHO�SXQWR��������OH�DUHH�SRVWH�LQ�&ODVVH�,�QRQ�YHQJRQR�PDL�PRGLILFDWH�QHOOD�IDVH�GL�RPRJHQL]]D]LRQH�� 1HO� FDVR� LQ� FXL� O·DUHD� GL� XQ� SROLJRQR� LQ� &ODVVH� ,�ULVXOWL� PDJJLRUH� R� HJXDOH� DO� ���� GHOO·DUHD� XQLRQH� GHL� SROLJRQL� GD�RPRJHQL]]DUH��SROLJRQR�LQ�&ODVVH�,�FRPSUHVR��WXWWL�L�SROLJRQL�YHQJRQR�
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SRVWL�LQ�&ODVVH�,��LQGLSHQGHQWHPHQWH�GDO�VDOWR�GL�FODVVH�WUD�L�SROLJRQL�VWHVVL��,Q�FDVR�FRQWUDULR�QRQ�VL�SURFHGH�DOO·RPRJHQL]]D]LRQH����� QHO� FDVR� LQ� FXL� O·RPRJHQL]]D]LRQH� FRLQYROJD� XQD� &ODVVH� 9,� H� XQD�&ODVVH�9��O·DUHD�ULVXOWDQWH�YLHQH�SRVWD�LQ�&ODVVH�9��6H�O·DUHD�LQ�&ODVVH�9,� KD� XQD� VXSHUILFLH� PDJJLRUH� DO� ���� GHOO·DUHD� WRWDOH�� q� SRVVLELOH�VXGGLYLGHUOD�LQ�GXH�DUHH��RJQXQD�GL�VXSHUILFLH�PDJJLRUH�D��������PT��H SURFHGHUH�DOO·RPRJHQL]]D]LRQH��LQ�&ODVVH�9��GL�XQD�VROD�GL�HVVH����� QHO� FDVR� GL� SROLJRQL� GL� GLPHQVLRQL� ULGRWWH� �PLQRUH� GL� �������PT��LQVHULWL� LQ� FRQWHVWL� WHUULWRULDOL� LQ� FXL� QRQ� VLD� SRVVLELOH� LQGLYLGXDUH�O·LVRODWR�GL�ULIHULPHQWR� �S�HV��JUDQGL�DUHH�DJULFROH���TXHVWL�GRYUDQQR�HVVHUH�RPRJHQL]]DWL�VHFRQGR�L�FULWHUL�VHJXHQWL�������VH�OD�VXSHUILFLH�GHO�SROLJRQR�DVVRFLDWR�DO�FRQWHVWR�WHUULWRULDOH�LQ�FXL� QRQ� VLD� SRVVLELOH� LQGLYLGXDUH� O·LVRODWR� GL� ULIHULPHQWR� ULVXOWD�HVVHUH�PDJJLRUH�GL��������PT��SROLJRQR�GD�RPRJHQL]]DUH�HVFOXVR���VL�SURFHGH� DOOD� VXGGLYLVLRQH� GHOOD� VWHVVD� LQ� GXH� SROLJRQL� H� DOOD�VXFFHVVLYD� RPRJHQL]]D]LRQH� GL� XQR� GL� HVVL� FRQ� LO� SROLJRQR� GL�GLPHQVLRQL�ULGRWWH��L�SROLJRQL�FRVu�ULVXOWDQWL�GHYRQR�LQ�RJQL�FDVR�DYHUH�GLPHQVLRQL�VXSHULRUL�D��������PT�������VH�OD�VXSHUILFLH�GHO�SROLJRQR�DVVRFLDWR�DO�FRQWHVWR�WHUULWRULDOH�LQ�FXL� QRQ� VLD� SRVVLELOH� LQGLYLGXDUH� O·LVRODWR� GL� ULIHULPHQWR� KD� XQD�VXSHUILFLH� PLQRUH� GL� ������� PT� VL� SURFHGHUj� DOOD� VXD�RPRJHQL]]D]LRQH� FRQ� LO� SROLJRQR� GL� GLPHQVLRQL� ULGRWWH� VHFRQGR� OH�SURFHGXUH�LOOXVWUDWH�QHL�SXQWL�SUHFHGHQWL��8Q�FHQQR�SDUWLFRODUH�YD� LQILQH�GHGLFDWR�D�TXHL�FDVL� LQ�FXL�YL�VLD�XQD�SDUWLFRODUH� IUDPPHQWD]LRQH� H� FRPSHQHWUD]LRQH� WUD� DUHH� D�GLIIHUHQWH�GHVWLQD]LRQH�G·XVR�H�R�XWLOL]]R�GHO�WHUULWRULR��,Q�TXHVWH�VLWXD]LRQL� FRQYHUUj� VXSHUDUH� LO� YLQFROR� GHOOD� IRUPD� RULJLQDOH� GHL�3ROLJRQL� GHO� 3�5�*�&��� SURYYHGHQGR� DG� HYHQWXDOL� RSHUD]LRQL� GL�IUDPPHQWD]LRQH� H� GL� FRQVHJXHQWH� RPRJHQL]]D]LRQH� VXOOD� EDVH� GHL�FULWHUL�VRSUD�LQGLFDWL��,Q� TXHVWD� IDVH� VRQR� DOWUHVu� LQGLYLGXDWH� OH� DUHH� GHVWLQDWH� D�VSHWWDFROR� D� FDUDWWHUH� WHPSRUDQHR�� RSSXUH� PRELOH�� RSSXUH�DOO
DSHUWR��VHFRQGR�L�FULWHUL�LQGLFDWL�DO�SXQWR����
���� )$6(� ,9�� ,16(5,0(172� '(//(� )$6&(� �&86&,1(772�� (�'(//(� )$6&(� ',� 3(57,1(1=$� '(//(� ,1)5$67587785(� '(,�75$63257,��3ULPR�VFRSR�GHOOD�)DVH�,9�q�LO�ULVSHWWR�GHO�GLYLHWR�GL�DFFRVWDPHQWR�GL� DUHH� L� FXL� YDORUL� GL� TXDOLWj� GLIIHULVFRQR� LQ�PLVXUD� VXSHULRUH� D� ��G%�$���´DFFRVWDPHQWR�FULWLFRµ���7DOH�GLYLHWR�q�OLPLWDWR�DO�FDVR�LQ�FXL�QRQ� YL� VLDQR� SUHHVLVWHQWL� GHVWLQD]LRQL� G·XVR� FKH� JLXVWLILFKLQR�
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O·DFFRVWDPHQWR� FULWLFR�� RVVLD� WUD� DUHH� FKH� QRQ� VLDQR� XUEDQL]]DWH� R�FRPSOHWDPHQWH�XUEDQL]]DWH�DO�PRPHQWR�GHOOD�UHGD]LRQH�GHO�SLDQR�GL�]RQL]]D]LRQH�DFXVWLFD��,Q� YLUW�� GL� FLz�� TXDORUD� DO� WHUPLQH� GHOOD� )DVH� ,,,� VLDQR� SUHVHQWL�DFFRVWDPHQWL� FULWLFL� WUD� DUHH� QRQ� XUEDQL]]DWH�� VL� GRYUj� SURFHGHUH�DOO·LQVHULPHQWR�GHOOH�FRVLGGHWWH�´IDVFH FXVFLQHWWRµ�/H� IDVFH� FXVFLQHWWR� VRQR� SDUWL� GL� WHUULWRULR� ULFDYDWH� GD� XQD� R� SL��DUHH�LQ�DFFRVWDPHQWR�FULWLFR��GL�QRUPD�GHOLPLWDWH�GD�FRQILQL�SDUDOOHOL�H GLVWDQWL�DOPHQR����PHWUL��1HJOL�DFFRVWDPHQWL�FULWLFL�WUD�DUHH�QRQ�XUEDQL]]DWH�VL�SRWUj�LQVHULUH�XQD�R�SL��IDVFH�FXVFLQHWWR�H�DG�RJQXQD�GL�WDOL�IDVFH�VL�DWWULEXLUj�XQD�FODVVH� DFXVWLFD� WDOH� GD� HYLWDUH� O·DFFRVWDPHQWR� FULWLFR� �HV��� LQ�SUHVHQ]D�GL�XQ�DFFRVWDPHQWR�WUD�XQ·DUHD�LQ�&ODVVH�,,�H�XQD�LQ�&ODVVH�9 VL�LQVHULUDQQR�GXH�IDVFH�FXVFLQHWWR��ULVSHWWLYDPHQWH�LQ�&ODVVH�,,,�H LQ�&ODVVH�,9���1HO� SURFHVVR� GL� LQVHULPHQWR� GHOOH� IDVFH� FXVFLQHWWR� YDOJRQR� OH�VHJXHQWL�UHJROH�JHQHUDOL��D��QRQ�SRVVRQR�PDL�HVVHUH�LQVHULWH�DOO·LQWHUQR�GL�DUHH�SRVWH�LQ�&ODVVH�,��E�� QRQ� YHQJRQR� LQVHULWH� QHO� FDVR� GL� HYLGHQWL� GLVFRQWLQXLWj�JHRPRUIRORJLFKH�FKH�HYLWDQR�GL�IDWWR�O·DFFRVWDPHQWR�FULWLFR��F�� SRVVRQR� HVVHUH� LQVHULWH� VROR� LQ� DUHH� QRQ� XUEDQL]]DWH� R� QRQ�FRPSOHWDPHQWH� XUEDQL]]DWH�� 8Q·DUHD� VL� FRQVLGHUD� QRQ�FRPSOHWDPHQWH� XUEDQL]]DWD� TXDORUD� OD� GHQVLWj� XUEDQLVWLFD� VLD�LQIHULRUH� DO� ������ GHOOD� VXD� VXSHUILFLH�� /D� YHULILFD� GHOOD� GHQVLWj�XUEDQLVWLFD�q�HIIHWWXDWD�FRQ�ULIHULPHQWR�DOOD�VXSHUILFLH�GL�ODUJKH]]D�PLQLPD�GHOOD�IDVFLD�VWHVVD�����P���1HOO·LSRWHVL�FKH�OD�IDVFLD�YDGD�DG�LQWHUHVVDUH� SL�� LVRODWL�� LO� UHTXLVLWR� GL� FXL� VRSUD� GRYUj� HVVHUH�DSSOLFDWR� VLQJRODUPHQWH� DG� RJQXQR� GHL� VHWWRUL� GHOOD� IDVFLD� LQVHULWL�DOO·LQWHUQR�GHL�YDUL�LVRODWL��G��QRQ�SXz�HVVHUH�LQVHULWR�XQ�QXPHUR�GL�IDVFH�FXVFLQHWWR�WDOH�FKH�OD�VXSHUILFLH� WRWDOH� GL� HVVH� ULVXOWL� VXSHULRUH� DO� ���� GHOO·DUHD� LQ� FXL�YHQJRQR�LQFOXVH��H��QHO�FDVR�QRQ�SRVVDQR�HVVHUH�SRVL]LRQDWH�WXWWH�OH�IDVFH�FXVFLQHWWR�QHFHVVDULH� DG� HYLWDUH� O·DFFRVWDPHQWR� FULWLFR�� YHUUDQQR� LQVHULWH�VRODPHQWH�TXHOOH�GL�FODVVH�DFXVWLFD�FRQWLJXD�DOO·DUHD�SL��VHQVLELOH��/H� IDVFH� FXVFLQHWWR� YHQJRQR� LQVHULWH� VHFRQGR� OH� VHJXHQWL�PRGDOLWj�RSHUDWLYH��D��DFFRVWDPHQWR�FULWLFR�WUD�GXH�DUHH�QRQ�XUEDQL]]DWH��SHU�XQ�QXPHUR�GLVSDUL� GL� VDOWL� GL� FODVVH� DFXVWLFD� WUD� OH� GXH� DUHH� LQ� DFFRVWDPHQWR�FULWLFR� OH� IDVFH� FXVFLQHWWR� VRQR� GD� GLVWULEXLUH� LQ� QXPHUR� XJXDOH�



20

DOO·LQWHUQR�GL�HQWUDPEH�OH�DUHH��QHO�FDVR�GL�XQ�QXPHUR�SDUL�GL�VDOWL�GL�FODVVH�GHYH�HVVHUH�LQVHULWD�XQD�IDVFLD�LQ�SL��QHOO·DUHD�FRQ�FODVVH�SL��HOHYDWD��E�� DFFRVWDPHQWR� FULWLFR� WUD� XQ·DUHD� XUEDQL]]DWD� HG� XQD� QRQ�FRPSOHWDPHQWH� XUEDQL]]DWD� R� WUD� GXH� DUHH� QRQ� FRPSOHWDPHQWH�XUEDQL]]DWH�� UHVWD� YDOLGR� TXDQWR� LQGLFDWR� QHO� FDVR�GL� DFFRVWDPHQWR�FULWLFR�WUD�DUHH�QRQ�XUEDQL]]DWH��1HO�FDVR�XQ·DELWD]LRQH�R�XQ�QXFOHR�GL� DELWD]LRQL� ULVXOWL� WDJOLDWR� GD� XQD� IDVFLD� FXVFLQHWWR�� TXHVWL�GRYUDQQR�HVVHUH�ULFRPSUHVL�QHOO·DUHD�LQ�FXL�ULFDGRQR�SHU�SL��GHO�����GHOOD� VXSHUILFLH� HGLILFDWD� WRWDOH� �LQ� WDO� FDVR� OD� SURIRQGLWj� GHOOD�IDVFLD�FXVFLQHWWR�SXz�HVVHUH�DQFKH�LQIHULRUH�D����PHWUL���6HFRQGR� VFRSR� GL� TXHVWD� IDVH� q� O
LQVHULPHQWR� GHOOH� IDVFH� GL�SHUWLQHQ]D� SUHYLVWH� SHU� OH� LQIUDVWUXWWXUH� GHL� WUDVSRUWL� GL� FXL�DOO·DUW���� FRPPD� �� GHO� '�3�&�0�� ��������� $OO·LQWHUQR� GL� WDOL� IDVFH�FLDVFXQD� LQIUDVWUXWWXUD� q� VRJJHWWD� D� OLPLWL� VSHFLILFL� VWDELOLWL� GDOOR�6WDWR��&RQ� TXHVWH� RSHUD]LRQL� GL� LQVHULPHQWR� GHOOH� IDVFH� GL� SHUWLQHQ]D� LO�SURJHWWR�GL�FODVVLILFD]LRQH�DFXVWLFD�q�XOWLPDWR��
� (/(0(17,�87,/,�$//·$775,%8=,21(�'(//(�&/$66,�����35(0(66$�3HU�IDYRULUH�XQ�DSSURFFLR�RPRJHQHR�QHOO·DQDOLVL�GHOOH�QRUPH�WHFQLFKH�GL�DWWXD]LRQH�GHL�3�5�*�&���H�QHOOD�FRQVHJXHQWH� GHWHUPLQD]LRQH� GHOOH� FRUULVSRQGHQ]H� WUD� FODVVL� GL�GHVWLQD]LRQH� G
XVR� H� FODVVL� DFXVWLFKH� �)$6(� ,��� QRQFKp� DO� ILQH� GL�IRUQLUH� XQD� VHULH� GL� LQGLFD]LRQL� SHU� O·DQDOLVL� WHUULWRULDOH� GL�FRPSOHWDPHQWR� H� SHUIH]LRQDPHQWR� GHOOD� ER]]D� GL� ]RQL]]D]LRQH�DFXVWLFD� �)$6(� ,,��� VL� ULSRUWDQR� QHO� VHJXLWR� HOHPHQWL� XWLOL�DOO·LQGLYLGXD]LRQH� GHOOH� ]RQH� DSSDUWHQHQWL� DOOH� GLYHUVH� FODVVL�DFXVWLFKH��
����&/$66(�,��$5((�3$57,&2/$50(17(�3527(77(��´�5LHQWUDQR� LQ�TXHVWD�FODVVH� OH�DUHH�QHOOH�TXDOL� OD�TXLHWH�UDSSUHVHQWD�XQ� HOHPHQWR� GL� EDVH� SHU� OD� ORUR� XWLOL]]D]LRQH�� DUHH� RVSHGDOLHUH��VFRODVWLFKH��DUHH�GHVWLQDWH�DO�ULSRVR�HG�DOOR�VYDJR��DUHH�UHVLGHQ]LDOL�UXUDOL�� DUHH� GL� SDUWLFRODUH� LQWHUHVVH� XUEDQLVWLFR�� SDUFKL� SXEEOLFL��HFF�µ�/H�DUHH�GD� LQVHULUH� LQ�&ODVVH�,�VRQR� OH�SRU]LRQL�GL�WHUULWRULR�SHU� OH�TXDOL� OD� TXLHWH� VRQRUD� UDSSUHVHQWD� XQ� HOHPHQWR� GL� EDVH� SHU� OD� ORUR�IUXL]LRQH�� ,O� '�3�&�0�� ���������� LQGLFD� GHL� FDVL� HVHPSOLILFDWLYL�� OH�DUHH� RVSHGDOLHUH� H� VFRODVWLFKH�� OH� DUHH� GHVWLQDWH� DO� ULSRVR� HG� DOOR�
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VYDJR�� OH� DUHH� UHVLGHQ]LDOL� UXUDOL�� OH� DUHH� GL� SDUWLFRODUH� LQWHUHVVH�XUEDQLVWLFR�HG�L�SDUFKL�SXEEOLFL��/H�DUHH�VFRODVWLFKH�H�RVSHGDOLHUH�YHQJRQR�FODVVLILFDWH�LQ�&ODVVH�,�DG�HFFH]LRQH�GHL�FDVL�LQ�FXL�OH�VWHVVH�VLDQR�LQVHULWH�LQ�HGLILFL�DGLELWL�DG�DOWUH� GHVWLQD]LRQL� �SLFFROH� VFXROH� SULYDWH�� ODERUDWRUL� GL� DQDOLVL�FOLQLFKH��HFF����LQ� WDO� FDVR� DVVXPRQR� OD� FODVVLILFD]LRQH� DWWULEXLWD� DOO·HGLILFLR� LQ� FXL�VRQR�SRVWH��*OL�LVWLWXWL�PXVLFDOL�VRQR�SRVWL�LQ�&ODVVH�,,,��, SDUFKL� H� L� JLDUGLQL� DGLDFHQWL� DOOH� VWUXWWXUH� VFRODVWLFKH� HG�RVSHGDOLHUH�� VH� LQWHJUDWL� FRQ� OD� IXQ]LRQH� VSHFLILFD� GHOOH� VWHVVH�GRYUDQQR� HVVHUH� FRQVLGHUDWL� SDUWH� LQWHJUDQWH� GHOO·DUHD� GHILQLWD� LQ�&ODVVH�,��/H� VWUXWWXUH� VDQLWDULH� LQ� FXL� QRQ� q� SUHYLVWD� GHJHQ]D� QRQ� YDQQR�FROORFDWH� LQ� &ODVVH� ,�� LQ� TXDQWR� FRQVLGHUDWH� HTXLYDOHQWL� DG� XIILFL��&ODVVH�,,,���/H� DUHH� UHVLGHQ]LDOL� UXUDOL� GD� LQVHULUH� LQ� &ODVVH� ,�� VRQR� TXHOOH�SRU]LRQL� GL� WHUULWRULR� LQVHULWH� LQ� FRQWHVWR� UXUDOH�� QRQ� FRQQHVVH� DG�DWWLYLWj� DJULFROH�� OH� FXL� FDUDWWHULVWLFKH� DPELHQWDOL� H� SDHVLVWLFKH� QH�KDQQR�GHWHUPLQDWR�XQD�FRQGL]LRQH�GL�SDUWLFRODUH�SUHJLR��7UD� OH� DUHH� GL� LQWHUHVVH� XUEDQLVWLFR�� VL� SRVVRQR� LQVHULUH� DQFKH� OH�DUHH�GL�SDUWLFRODUH�LQWHUHVVH�VWRULFR��DUWLVWLFR�HG�DUFKLWHWWRQLFR�HG�L FHQWUL� VWRULFL� SHU� L� TXDOL� OD� TXLHWH� FRVWLWXLVFD� XQ� UHTXLVLWR�HVVHQ]LDOH� SHU� OD� ORUR� IUXL]LRQH� �HV�� FHQWUL� VWRULFL� LQWHUHVVDWL� GD�WXULVPR�FXOWXUDOH�H�R�UHOLJLRVR�RSSXUH�FRQ�GHVWLQD]LRQH�UHVLGHQ]LDOH�GL� SUHJLR��� 1RQ� q� GD� LQWHQGHUVL� FKH� WXWWR� LO� FHQWUR� VWRULFR� GHEED�ULHQWUDUH� DXWRPDWLFDPHQWH� LQ� WDOH� GHILQL]LRQH�� FRVu� FRPH� SRVVRQR�LQYHFH�ULHQWUDUYL�DQFKH�]RQH�FROORFDWH�DO�GL�IXRUL�GL�TXHVWR��2OWUH�DL�SDUFKL�LVWLWXLWL�H�DOOH�ULVHUYH�QDWXUDOL�DQFKH�L�JUDQGL�SDUFKL�XUEDQL�� R� VWUXWWXUH� DQDORJKH�� GHVWLQDWL� DO� ULSRVR� HG� DOOR� VYDJR� FRQ�YRFD]LRQH�QDWXUDOLVWLFD�YDQQR�FRQVLGHUDWH�DUHH�GD�SURWHJJHUH��3HU�L�SDUFKL� VXIILFLHQWHPHQWH� HVWHVL� VL� SXz� SURFHGHUH� DG� XQD�FODVVLILFD]LRQH� GLIIHUHQ]LDWD� LQ� EDVH� DOOD� UHDOH� GHVWLQD]LRQH� GHOOH�YDULH� SDUWL� GL� TXHVWL��2YH� YL� VLD� XQ·LPSRUWDQWH� SUHVHQ]D� GL� DWWLYLWj�ULFUHDWLYH�R�VSRUWLYH�H�GL�SLFFROL�VHUYL]L��TXDOL�EDU��SDUFKHJJL��HFF������OD�FODVVH�DFXVWLFD�SRWUj�HVVHUH�GL�PLQRUH�WXWHOD��1RQ� VRQR� LQYHFH� GD� LQFOXGHUH� LQ� &ODVVH� ,� OH� SLFFROH� DUHH� YHUGL� GL�TXDUWLHUH� FKH� DVVXPRQR� OH� FDUDWWHULVWLFKH� GHOOD� ]RQD� D� FXL� VRQR�ULIHULWH��/H�DUHH�GL�SDUWLFRODUH�LQWHUHVVH�DPELHQWDOH�YHUUDQQR�FODVVLILFDWH�LQ�&ODVVH� ,� SHU� OH� SRU]LRQL� GL� FXL� VL� LQWHQGD� VDOYDJXDUGDUQH� O·XVR�SUHWWDPHQWH�QDWXUDOLVWLFR��
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/H�DUHH�FLPLWHULDOL�YDQQR�GL�QRUPD�SRVWH�LQ�&ODVVH ,�
����&/$66(�,,���$5((�'(67,1$7(�$'�862�35(9$/(17(0(17(�5(6,'(1=,$/(��´�5LHQWUDQR� LQ� TXHVWD� FODVVH� OH� DUHH� XUEDQH� LQWHUHVVDWH�SUHYDOHQWHPHQWH� GD� WUDIILFR� YHLFRODUH� ORFDOH�� FRQ� EDVVD� GHQVLWj� GL�SRSROD]LRQH��FRQ�OLPLWDWD�SUHVHQ]D�GL�DWWLYLWj�FRPPHUFLDOL�HG�DVVHQ]D�GL�DWWLYLWj�LQGXVWULDOL�HG�DUWLJLDQDOL�µ�)DQQR� SDUWH� GL� TXHVWD� FODVVH� OH� DUHH� UHVLGHQ]LDOL� FRQ� DVVHQ]D� R�OLPLWDWD�SUHVHQ]D�GL�DWWLYLWj�FRPPHUFLDOL��VHUYL]L��HWF���DIIHUHQWL�DOOD�VWHVVD��,Q� JHQHUDOH� ULHQWUDQR� LQ� TXHVWD� FODVVH� DQFKH� OH� VWUXWWXUH�DOEHUJKLHUH�� D� PHQR� FKH� QRQ� VLDQR� LQVHULWH� LQ� FRQWHVWL� LQGXVWULDOL��&ODVVH�,9�9��R�WHU]LDUL��&ODVVH�,,,�,9���, FHQWUL�VWRULFL��VDOYR�TXDQWR�VRSUD�GHWWR�SHU�OH�DUHH�GL�SDUWLFRODUH�LQWHUHVVH��GL�QRUPD�QRQ�YDQQR�LQVHULWL�LQ�&ODVVH�,,�YLVWD�OD�GHQVLWj�GL�SRSROD]LRQH��QRQFKp�OD�SUHVHQ]D�GL�DWWLYLWj�FRPPHUFLDOL�H�XIILFL��FKH�SRWUDQQR�FRQGXUUH�DOO
DWWULEX]LRQH�GL�&ODVVH�,,,�,9��
����&/$66(�,,,�²�$5((�',�7,32�0,672�²�´5LHQWUDQR� LQ� TXHVWD� FODVVH� OH� DUHH�XUEDQH� LQWHUHVVDWH�GD� WUDIILFR�YHLFRODUH� ORFDOH� R� GL� DWWUDYHUVDPHQWR�� FRQ� PHGLD� GHQVLWj� GL�SRSROD]LRQH��FRQ�SUHVHQ]D�GL�DWWLYLWj�FRPPHUFLDOL��XIILFL��FRQ�OLPLWDWD�SUHVHQ]D�GL�DWWLYLWj�DUWLJLDQDOL�H�FRQ�DVVHQ]D�GL�DWWLYLWj� LQGXVWULDOL��DUHH� UXUDOL� LQWHUHVVDWH� GD� DWWLYLWj� FKH� LPSLHJDQR� PDFFKLQH�RSHUDWULFL�µ�)DQQR� SDUWH� GL� TXHVWD� FODVVH� OH� ]RQH� UHVLGHQ]LDOL� FRQ� SUHVHQ]D� GL�DWWLYLWj� FRPPHUFLDOL�� VHUYL]L�� HFF��� OH� DUHH� YHUGL� GRYH� VL� VYROJRQR�DWWLYLWj� VSRUWLYH�� OH� DUHH� UXUDOL� GRYH� VRQR� XWLOL]]DWH� PDFFKLQH�DJULFROH��*OL�LQVHGLDPHQWL�]RRWHFQLFL�ULOHYDQWL�R�JOL�LPSLDQWL�GL�WUDVIRUPD]LRQH�GHO� SURGRWWR� DJULFROR� VRQR� GD� HTXLSDUDUH� DOOH� DWWLYLWj� DUWLJLDQDOL� R�LQGXVWULDOL��&ODVVL�,9�9�9,���,Q� TXHVWD� &ODVVH� YDQQR� LQVHULWH� OH� DWWLYLWj� VSRUWLYH� FKH� QRQ� VRQR�IRQWH�GL�UXPRUH��FDPSL�GD�FDOFLR��FDPSL�GD�WHQQLV��HFF����
����&/$66(�,9�²�$5((�',�,17(16$�$77,9,7­�80$1$²�´5LHQWUDQR� LQ� TXHVWD� FODVVH� OH� DUHH� XUEDQH� LQWHUHVVDWH� GD� LQWHQVR�WUDIILFR� YHLFRODUH�� FRQ� DOWD� GHQVLWj� GL� SRSROD]LRQH�� FRQ� HOHYDWD�SUHVHQ]D�GL�DWWLYLWj�FRPPHUFLDOL�H�XIILFL��FRQ�SUHVHQ]D�GL�DWWLYLWj�
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DUWLJLDQDOL��OH�DUHH�LQ�SURVVLPLWj�GL�VWUDGH�GL�JUDQGH�FRPXQLFD]LRQH�H�GL�OLQHH�IHUURYLDULH��OH�DUHH�SRUWXDOL��OH�DUHH�FRQ�OLPLWDWD�SUHVHQ]D�GL�SLFFROH�LQGXVWULH�µ�
)DQQR�SDUWH�GL�TXHVWD�FODVVH� OH�DUHH�XUEDQH�FDUDWWHUL]]DWH�GD�DOWD�GHQVLWj�GL�SRSROD]LRQH�H�GD�HOHYDWD�SUHVHQ]D�GL�DWWLYLWj�FRPPHUFLDOL�H XIILFL��R�GD�SUHVHQ]D�GL�DWWLYLWj�DUWLJLDQDOL��R�SLFFROH�LQGXVWULH��6RQR� LQVHULWL� LQ� TXHVWD� FODVVH� FHQWUL� FRPPHUFLDOL�� GLVWULEXWRUL� H�DXWRODYDJJL��/H�DUHH�LQWHUHVVDWH�GD�LQVHGLDPHQWL� LQGXVWULDOL�H�FDUDWWHUL]]DWH�GD�VFDUVLWj�GL�SRSROD]LRQH�GHYRQR�HVVHUH�FROORFDWH�QHOOD�&ODVVH�9��
����&ODVVH�9�²�$5((�,1'8675,$/,�´5LHQWUDQR� LQ� TXHVWD� FODVVH� OH� DUHH� LQWHUHVVDWH� GD� LQVHGLDPHQWL�LQGXVWULDOL�H�FRQ�VFDUVLWj�GL�DELWD]LRQL�µ�)DQQR� SDUWH� GL� TXHVWD� FODVVH� OH� DUHH� LQWHUHVVDWH� GD� LQVHGLDPHQWL�LQGXVWULDOL�FRQ�VFDUVLWj�GL�DELWD]LRQL��/D�FRQQRWD]LRQH�GL�WDOL�DUHH�q�FKLDUDPHQWH�LQGXVWULDOH�H�GLIIHULVFH�GDOOD�&ODVVH�9,�SHU�OD�SUHVHQ]D�GL�UHVLGHQ]H�QRQ�FRQQHVVH�DJOL�LQVHGLDPHQWL�LQGXVWULDOL��
����&ODVVH�9,�²�$5((�(6&/86,9$0(17(�,1'8675,$/,²�´5LHQWUDQR� LQ� TXHVWD� FODVVH� OH� DUHH� HVFOXVLYDPHQWH� LQWHUHVVDWH� GD�DWWLYLWj�LQGXVWULDOL�H�SULYH�GL�LQVHGLDPHQWL�DELWDWLYL�µ�/D� WRWDOH� DVVHQ]D�GL� LQVHGLDPHQWL� DELWDWLYL� q�GD� LQWHQGHUVL� D� WLWROR�HVHPSOLILFDWLYR�� DPPHWWHQGR� O·HVLVWHQ]D� LQ� WDOL� DUHH� GL� DELWD]LRQL�FRQQHVVH� DOO
DWWLYLWj� LQGXVWULDOH�� RVVLD� GHOOH� DELWD]LRQL� GHL� FXVWRGL�H�R�GHL�WLWRODUL�GHOOH�D]LHQGH��SUHYLVWH�QHO�SLDQR�UHJRODWRUH��
����,1',&$=,21,�*(1(5$/,�
/H� DUHH� GHVWLQDWH� D� VHUYL]L� DIIHUHQWL� DOOH� DUHH� UHVLGHQ]LDOL� H�ODYRUDWLYH�DVVXPRQR�OD�FODVVLILFD]LRQH�DFXVWLFD�GL�WDOL�DUHH��OH� EDUULHUH� DXWRVWUDGDOL�� OH� VWD]LRQL� IHUURYLDULH�� OH� DUHH� GL� JUDQGL�GLPHQVLRQL� DGLELWH� D� SDUFKHJJLR� XUEDQR� �DG� HV�� SDUFKHJJL� GL�LQWHUVFDPELR��HWF���H�QRQ�VSHFLILFDWDPHQWH�FRQFHSLWH�FRPH�VHUYL]LR�GL� XQD�FHUWD�DUHD�QRQ�VRQR�FODVVLILFDWH��PD�IDQQR�SDUWH� LQWHJUDQWH�GHOO·LQIUDVWUXWWXUD�GL�WUDVSRUWR��OH�DWWLYLWj�VSRUWLYH�FKH�VRQR�IRQWH�GL�UXPRUH��DXWRGURPL��SLVWH�SHU�JR�NDUW��HFF���YDQQR�LQVHULWH�LQ�&ODVVH�9�R�9,��
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� &5,7(5,�3(5�/
,1',9,'8$=,21(�'(//(�$5((�'(67,1$7(�$�63(77$&2/2� $� &$5$77(5(� 7(0325$1(2�� 23385(� 02%,/(��23385(�$//
$3(572��
D�� O
XELFD]LRQH� GL� TXHVWH� DUHH� q� VFHOWD� LQ� PRGR� GD� QRQ� SURYRFDUH�SHQDOL]]D]LRQL� DFXVWLFKH� DOOH� DWWLYLWj� GHL� ULFHWWRUL� SL�� YLFLQL��FRQVHQWHQGR�SHU�TXHVWL�XQ�DJHYROH�ULVSHWWR�GHL� OLPLWL�GL� LPPLVVLRQH��QRQFKp� LQ�PRGR�GD�PLQLPL]]DUH� LO�GLVDJLR�DOOD�SRSROD]LRQH�UHVLGHQWH�QHOOH� YLFLQDQ]H� DQFKH� LQ� UHOD]LRQH� DJOL� DOWUL� DVSHWWL� FROOHJDWL� DOOH�PDQLIHVWD]LRQL��DG�HVHPSLR�LO�WUDIILFR�LQGRWWR���E��WDOL�DUHH�QRQ�SRVVRQR�HVVHUH�LQGLYLGXDWH�LQ�SURVVLPLWj�GL�RVSHGDOL�H FDVH�GL� FXUD�� OD� YLFLQDQ]D� FRQ� VFXROH� q� DPPLVVLELOH� D� SDWWR� FKH� LO�UHJRODPHQWR� FRPXQDOH� GL� FXL� DO� VXFFHVVLYR� SXQWR� H�� HVFOXGD�HVSUHVVDPHQWH� OD� SRVVLELOLWj� GL� VYROJHUH� PDQLIHVWD]LRQL� LQ�FRQFRPLWDQ]D�FRQ�O·RUDULR�VFRODVWLFR��F�� OD� ORFDOL]]D]LRQH� GL� GHWWH� DUHH� q� SDUWH� LQWHJUDQWH� GHO� SLDQR� GL�FODVVLILFD]LRQH�DFXVWLFD�H�YD�SHUWDQWR�UDFFRUGDWD�FRQ�JOL� VWUXPHQWL�XUEDQLVWLFL�FRPXQDOL��G��LO�&RPXQH��QHOO
DPELWR�GHO�UHJRODPHQWR�GL�FXL�DOO
DUWLFROR����FRPPD����GHOOD�OHJJH�UHJLRQDOH�Q�����������VWDELOLVFH�UHJROH�SHU�OD�JHVWLRQH�GL�TXHVWH�DUHH�H�SHU�OH�PRGDOLWj�GL�ULODVFLR�GHOOH�DXWRUL]]D]LRQL�SHU�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�LQ�RJJHWWR��H�� WDOH�UHJRODPHQWR�ILVVD� OLPLWL� VRQRUL� DOO·LQWHUQR�GHOO·DUHD� LQ�SDUROD�GXUDQWH�L�SHULRGL�GL�VYROJLPHQWR�GHOOH�PDQLIHVWD]LRQL�DQFKH�LQ�GHURJD�D TXHOOL�GL�]RQL]]D]LRQH��
� (/$%25$72�
/·HODERUDWR�GL�FXL�DOO·DUW����FRPPD���GHOOD�/�5����������GRYUj�HVVHUH�FRVu�FRPSRVWR��
• &DUWD� UDSSUHVHQWDQWH� OD� FODVVLILFD]LRQH� DFXVWLFD� FRPXQDOH�ULIHULWD�DOOD�)DVH�,,��
• &DUWD� UDSSUHVHQWDQWH� OD� FODVVLILFD]LRQH� DFXVWLFD� FRPXQDOH�ULIHULWD�DOOD�)DVH�,,,��
• &DUWD� UDSSUHVHQWDQWH� OD� SURSRVWD� GL� FODVVLILFD]LRQH� DFXVWLFD�FRPXQDOH��)DVH�,9���
• 5HOD]LRQH�GHVFULWWLYD�GHOOD�SURSRVWD�GL�FODVVLILFD]LRQH�DFXVWLFD�FRPXQDOH��
7DOH�UHOD]LRQH�GHYH�FRQWHQHUH��
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D�� O·DQDOLVL� GHO� 3�5�*�&�� H� O·LQGLYLGXD]LRQH� GHOOH� FRQQHVVLRQL� WUD� OH�GHILQL]LRQL�GHOOH�GHVWLQD]LRQL�G·XVR�GHO�VXROR�H�OH�FODVVL�DFXVWLFKH�GHO�'�3�&�0��������������E�� O·HOHQFR� GHOOH� DUHH� FXL� QRQ� q� VWDWR� SRVVLELOH� DVVHJQDUH�XQLYRFDPHQWH� XQD� FODVVH� DFXVWLFD� GXUDQWH� OD� )$6(� ,� H� OD� FODVVH�DWWULEXLWD� D� FLDVFXQD�� HYHQWXDOPHQWH� FRUUHGDWD� GD� UHSRUW�IRWRJUDILFR��DWWUDYHUVR�OD�)$6(�,,��F�� JOL� DFFRVWDPHQWL� FULWLFL� ULPRVVL� GXUDQWH� OD� IDVH� GL�RPRJHQL]]D]LRQH��G�� OD� PRWLYD]LRQH� GHL� FDVL� GL� DGLDFHQ]D� GL� FODVVL� QRQ� FRQWLJXH��DFFRVWDPHQWL�FULWLFL���H��O·LQGLYLGXD]LRQH�GHOOH�DUHH�GHVWLQDWH�D�PDQLIHVWD]LRQL�GL�FDUDWWHUH�WHPSRUDQHR��R�PRELOH��RSSXUH�DOO·DSHUWR��/D� FODVVLILFD]LRQH� DFXVWLFD� GHY·HVVHUH� UDSSUHVHQWDWD� VHFRQGR� OH�VFDOH�FURPDWLFKH�H�OH�VLPERORJLH�LQGLFDWH�LQ�7DEHOOD�,���2JQL� FDUWD� GRYUj� HVVHUH� IRUQLWD� VX� VXSSRUWR� FDUWRJUDILFR� LQ� VFDOD�����������SHU�L�FHQWUL�DELWDWL�GHYH�HVVHUH�ULSRUWDWD�LQ�VFDOD����������FRQ�SDUWLFRODUL����������RYH�QHFHVVDUL�SHU�FKLDUH]]D��
&ODVVH�� � 'HILQL]LRQH�� � � � &RORUH��� 5HWLQR�
, DUHH�SDUWLFRODUPHQWH�SURWHWWH�� � YHUGH�� � SXQWL�,,�� � DUHH�DG�XVR�SUHYDOHQWHPHQWH�UHVLGHQ]LDOH�� JLDOOR�� � OLQHH�YHUWLFDOL�,,,��� DUHH�GL�WLSR�PLVWR�� � � � DUDQFLRQH�� OLQHH�RUL]]RQWDOL�,9�� � DUHH�GL�LQWHQVD�DWWLYLWj�XPDQD��� � URVVR�� � WUDWWHJJLR�D�FURFH�9 DUHH�SUHYDOHQWHPHQWH�LQGXVWULDOL�� � YLROD�� � OLQHH�LQFOLQDWH�9,�� � DUHH�HVFOXVLYDPHQWH�LQGXVWULDOL�� � EOX�� � SLHQR�7DEHOOD�,����

� ,/�*58332�7(&1,&2�,17(5',6&,3/,1$5(�/D� UHGD]LRQH� WHFQLFD� GHO� SLDQR� GL� ]RQL]]D]LRQH� DFXVWLFD� D� OLYHOOR�FRPXQDOH� ULFKLHGH� QHFHVVDULDPHQWH� O
XWLOL]]D]LRQH� GL� XQ� JUXSSR�RSHUDWLYR� PXOWLGLVFLSOLQDUH� GHO� TXDOH� GHYRQR� IDU� SDUWH� DOPHQR� OH�VHJXHQWL�SURIHVVLRQDOLWj��D�� WHFQLFR� HVSHUWR� LQ� XUEDQLVWLFD� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOD�JHVWLRQH�GHO�WHUULWRULR�H�DOOD�YLDELOLWj��E�� WHFQLFR� FRPSHWHQWH� LQ� DFXVWLFD� DPELHQWDOH� DL� VHQVL� GHOO
DUW�� ���FRPPL���H���GHOOD�OHJJH���������,O�JUXSSR�WHFQLFR��GXUDQWH�OD�SUHGLVSRVL]LRQH�GHO�SLDQR��SXz�DVVXPHUH�LQIRUPD]LRQL� SUHVVR� JOL� HVSHUWL� FKH� KDQQR� UHGDWWR� JOL� VWUXPHQWL�WHUULWRULDOL� H� XUEDQLVWLFL�� LO� SLDQR� GHO� WUDIILFR�� HFFHWHUD�� QRQFKp� OH�$VVRFLD]LRQL�GL�FDWHJRULD�LQWHUHVVDWH�
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���352*(77$=,21(�'(//$�=21,==$=,21(�$&867,&$�
���� �� )$6(� ��� $&48,6,=,21(� '$7,� $0%,(17$/,� ('�85%$1,67,&,��
�/D�FDUWRJUDILD�QXPHULFD�HG�L�GDWL�XUEDQLVWLFL�HG�DPELHQWDOL�VRQR�JOL�HOHPHQWL�ULWHQXWL�QHFHVVDUL�SHU�XQ·DQDOLVL�WHUULWRULDOH�DSSURIRQGLWD�H�ILQDOL]]DWD�DOO·HODERUD]LRQH�GL�XQ�SLDQR� GL� FODVVLILFD]LRQH� DFXVWLFD� FRRUGLQDWR� FRQ� JOL� DOWUL� VWUXPHQWL� GL� JRYHUQR� GHO�WHUULWRULR���3HU�TXHVWR�PRWLYR�VL�VRQR�DQDOL]]DWL�L�VHJXHQWL�HODERUDWL���D� FDUWRJUDILD� LQ� VFDOD� ��������� �&�7�5��� �DOOHJDWR� Q����� /D� &75�� FDUWD� WHFQLFD�UHJLRQDOH� q� OD� FDUWD� GL� PDJJLRU� GHWWDJOLR� GLVSRQLELOH� VX� WXWWR� LO� WHUULWRULR�UHJLRQDOH��(·� VWDWD�UHDOL]]DWD�GDO�6HWWRUH�&DUWRJUDILFR�GHOOD�5HJLRQH�3LHPRQWH��'DOO·HVDPH� GHOO·DOOHJDWR� VL� ULFDYD� OR� VYLOXSSR� SODQLPHWULFR� GHO� FRPXQH� GL�4XDWWRUGLR�H�GHL�FRPXQL�FRQILQDQWL��E� &RQILQL�FRPXQDOL��GDOO·HVDPH�GHOO·DOOHJDWR�Q����VL�ULFDYDQR�L�FRQILQL�FRPXQDOL��F� FDUWD� LQ� VFDOD� GHO� 3�5�*�&�� H� DUHH� GL� GHVWLQD]LRQH� G·XVR�� SROLJRQL� GHO� 3�5�*�&���1HOO·DOOHJDWR�Q���VL�ULSRUWDQR�L�SROLJRQL�GHO�3�5�*�&���G� QRUPH�WHFQLFKH�GL�DWWXD]LRQH�GHO�3�5�*�&����HVWUDWWR�LQ�DOOHJDWR�Q�����H� LQIUDVWUXWWXUH�GHL�WUDVSRUWL�VWUDGH��DOOHJDWR�Q����I� FDUWD�WHPDWLFD�LQGLFDQWH�OH�DUHH�GHVWLQDWH�R�GD�GHVWLQDUVL�D�SXEEOLFR�VSHWWDFROR�D PDQLIHVWD]LRQL� GL� FXL� DOO·DUW�� ��� FRPPD� ��� OHWWHUD� F�� GHOOD� /�5�� Q�� ���������DOOHJDWR�Q������3HU� JDUDQWLUH� O·LQWHJUD]LRQH� GHOOH� LQIRUPD]LRQL� WHUULWRULDOL� q� VWDWR� QHFHVVDULR�GLVSRUUH�DQFKH�GHOOD�VHJXHQWH�GRFXPHQWD]LRQH��
• LQIRUPD]LRQL��XELFD]LRQH��HVWHQVLRQH��HFF���ULJXDUGDQWL��

• VWUXWWXUH�VFRODVWLFKH�H�DVVLPLODELOL��
• VWUXWWXUH�RVSHGDOLHUH�H�DPEXODWRULDOL��FDVH�GL�FXUD�H�GL�ULSRVR��
• EHQL�DUFKHRORJLFL��DUFKLWHWWRQLFL�HG�XUEDQLVWLFL��
• OHJJL�LQ�PDWHULD�GL�SURWH]LRQH�H�JHVWLRQH�DPELHQWDOH��
• GLVWULEX]LRQH�GHOOD�SRSROD]LRQH��
• GLVWULEX]LRQH� GHJOL� LQVHGLDPHQWL� ODYRUDWLYL� �WHU]LDULR�� DUWLJLDQDWR��LQGXVWULH��HFF����
• DUHH� QDWXUDOL� SURWHWWH�� EHQL� GL� LQWHUHVVH� WXULVWLFR� HG� RJQL� DOWUR�HOHPHQWR�SHU� LO�TXDOH� OD�TXLHWH�FRVWLWXLVFD�XQ�HOHPHQWR�GL�EDVH�SHU� OD�VXD�IUXL]LRQH��&ODVVH�,�GHO�'�3�&�0���������������
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• DUHH� HVFOXVLYDPHQWH� LQGXVWULDOL�� DUWLJLDQDOL� H� FRPPHUFLDOL� R� FRQ�HVFOXVLYD�SUHVHQ]D�GL�D]LHQGH�GHO�WHU]LDULR��
• LQIRUPD]LRQL� ULJXDUGDQWL� OH� DUHH� GL� WHUULWRULR� FRPSOHWDPHQWH�XUEDQL]]DWH�SHU�OH�TXDOL�OD�GHVWLQD]LRQH�G·XVR�GHO�3�5�*�&��QRQ�FRLQFLGH�FRQ�O·XWLOL]]R�HIIHWWLYR�GHO�WHUULWRULR��
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����� )$6(� ,�� $1$/,6,� '(//(� 1250(� 7(&1,&+(� ',�$778$=,21(� '(,� 3�5�*�&��'(7(50,1$=,21(� '(//(�&255,6321'(1=(� 75$� &/$66,� ',� '(67,1$=,21(�'
862�(� &/$66,�$&867,&+(� ('� (/$%25$=,21(�'(//$�%2==$�',�=21,==$=,21(�$&867,&$��
�,Q�TXHVWD�IDVH�q�VWDWR�QHFHVVDULR�FRPSLHUH� O·DQDOLVL�GHOOH�GHILQL]LRQL�GHOOH�GLYHUVH�GHVWLQD]LRQL� G·XVR� GHO� VXROR� GHO� 3�5�*�&�� DO� ILQH� GL� LQGLYLGXDUH� XQD� FRUUHOD]LRQH�GLUHWWD�FRQ�OH�GHILQL]LRQL�GHOOH�FODVVL�DFXVWLFKH�GHO�'�3�&�0����������������
'DOOD� 5HYLVLRQH� H� 9DULDQWH� *HQHUDOH� GHO� 3�5�*�&�� YLJHQWH� VL� ULFDYDQR� OH� VHJXHQWL�GHILQL]LRQL��� $57�������25*$1,==$=,21(�'(/�7(55,725,2�(�&/$66,�',�'(67,1$=,21(�'
862�
/
RUJDQL]]D]LRQH�GHO�WHUULWRULR�q�GHILQLWD�GDO�3�5�*��LQ�UHOD]LRQH�DO�VLVWHPD�LQIUDVWUXWWXUDOH� H� GL� WUDVSRUWR�� DOOH� DWWLYLWj� SURGXWWLYH� SULPDULH��VHFRQGDULH�H� WHU]LDULH�� DJOL� LQVHGLDPHQWL��DOOH� DWWUH]]DWXUH�H�DL� VHUYL]L� DL�ILQL�GHO�UDJJLXQJLPHQWR�GHJOL�RELHWHLYL�SUHILVVDWL��,O� WHUULWRULR� q� RUJDQL]]DWR� PHGLDQWH� GHILQL]LRQL� UHODWLYH� DOOH� FODVVL� GL�GHVWLQD]LRQH� G
XVR� H� DL� WLSL� GL� LQWHUYHQWR� H� PHGLDQWH� SUHVFUL]LRQL�WRSRJUDILFDPHQWH� H� QRUPDWLYDPHQWH� GHILQLWH� FKH� FRPSUHQGRQR� OH� QRUPH�RSHUDWLYH�SHU�OH�DUHH�H�JOL�HGLILFL�SDVVLELOL�GL�WUDVIRUPD]LRQH�XUEDQLVWLFD�HG�HGLOL]LD�H�PHGLDQWH�GHILQL]LRQL�UHODWLYH�DOOH�DUHH�LQHGLILFDELOL��
,O� WHUULWRULR� GHO� &RPXQH� GL� 4XDWWRUGLR� q� LQWHUHVVDWR� GD� GXH� SULQFLSDOL�GHVWLQD]LRQL�G
XVR��
� XUEDQD�H�DJULFROD��
/D� ]RQD� DJULFROD� FRPSUHQGH� JOL� LQVHGLDPHQWL� UHVLGHQ]LDOL� H� SURGXWWLYL�DJULFROL��OH�DUHH�DJULFROH��OH�DUHH�YHUGL�ERVFKL��HG�LQFROWH��
/D�GHVWLQD]LRQH�XUEDQD�FRPSUHQGH�JOL�LQVHGLDPHQWL�UHVLGHQ]LDOL��SURGXWWLYL�H GL�GHSRVLWR��L�VHUYL]L�H�JOL�LPSLDQWL�GL�TXDUWLHUH�H�XUEDQL��
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$UHH� YLQFRODWH� D� YHUGH� SULYDWR� QHOO
DPELWR� GHOOH� ]RQH� UHVLGHQ]LDOL� GL�FRPSOHWDPHQWR�HGLOL]LR�GHO�FDSROXRJR�
,QVHGLDPHQWL�UHVLGHQ]LDOL�GHOOD�)UD]LRQH�6HUUD�� HVLVWHQWL�GL�FRPSOHWDPHQWR�HGLOL]LR��� SHU�QXRYL�FRPSOHVVL�LQVHGLDWLYL��
$QQXFOHDPHQWL�UXUDOL�VXO�WHUULWRULR���IUD]LRQH�3LHSDVVR�� HVLVWHQWL�GL�FRPSOHWDPHQWR�HGLOL]LR��
,QVHGLDPHQWL�SURGXWWLYL�� LQVHGLDPHQWL�LQGXVWULDOL�DUWLJLDQDOL�HVLVWHQWL�FKH�VL�FRQIHUPDQR�QHOOD�ORUR�XELFD]LRQH��� DUHH� SHU� LQVHGLDPHQWL� LQGXVWULDOL�DUWLJLDQDOL� GD� DWWUH]]DUH� GL� QXRYR�LPSLDQWR�D�SLDQR�HVHFXWLYR��� DUHD�SHU�DWWLYLWj�DUWLJLDQDOH�D�YLQFROR�VSHFLDOH�GHOOD�)UD]LRQH�6HUUD��� LPSLDQWL�DUWLJLDQDOL�GLFKLDUDWL�LQ�]RQD�LPSURSULD��
=RQH�H�DUHH�GHVWLQDWH�DG�DWWLYLWj�DJULFROD�
� HGLILFL�DJULFROL�QRQ�XWLOL]]DWL��

$UHH�SHU�VHUYL]L�VRFLDOL�HG�DWWUH]]DWXUH�D�OLYHOOR�FRPXQDOH�� DUHH� SHU� VHUYL]L� VRFLDOL� HG� DWWUH]]DWXUH� DO� VHUYL]LR� GHJOL� LQVHGLDPHQWL�UHVLGHQ]LDOL�H�LQ�SDUWLFRODUH��D��SHU�O
LVWUX]LRQH��E��SHU�DWWUH]]DWXUH�GL�LQWHUHVVH�FRPXQH��F��SHU�VSD]L�SXEEOLFL�D�SDUFR��SHU�LO�JLRFR�H�OR�VSRUW��G��SHU�SDUFKHJJL�SXEEOLFL��� DUHH�SHU�DWWUH]]DWXUH�DO�VHUYL]LR�GHJOL�LQVHGLDPHQWL�SURGXWWLYL��
%HQL�FXOWXUDOL���DPELHQWDOL�GD�VDOYDJXDUGDUH�� QXFOHR�XUEDQR�GL�LQWHUHVVH�VWRULFR��DPELHQWDOH�GRFXPHQWDULR��� HGLILFL�GL�LQWHUHVVH�D�YLQFROR�VSHFLDOH��$UHH�D�GHVWLQD]LRQH�SDUWLFRODUH�YLQFRODWH�SHU�LQIUDVWUXWWXUH�� LPSLDQWL�6,3��� LPSLDQWR�GHSXUD]LRQH�IRJQDWXUD��� SR]]L�FDSWD]LRQH�DFTXHGRWWR��� FDYD�GL�VDEELD��
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$UHH�GHVWLQDWH�DOOD�YLDELOLWj��)DVFH��]RQH�H�DUHH�D�YLQFROR�VSHFLDOH�� LQHGLILFDELOL�GL�ULVSHWWR�VWUDGDOH�H�DXWRVWUDGDOH��� LQHGLILFDELOL�GL�ULVSHWWR�DOOD�IHUURYLD��� LQHGLILFDELOL�GL�ULVSHWWR�FLPLWHULDOH��� LQHGLILFDELOL�GL�ULVSHWWR�DOOH�]RQH�LQGXVWULDOL��� LQHGLILFDELOL�GL�ULVSHWWR��DOOH�RSHUH�GL�SUHVD�GHOO
DFTXHGRWWR��DOOH�RSHUH�GL�GHSXUD]LRQH�GHOOD�IRJQDWXUD��� LQHGLILFDELOL� GL� ULVSHWWR� DO� ILXPH� �DUW�� ��� /�5�������� H� DL� FRUVL� G
DFTXD�PLQRUL��� ]RQH� HVRQGDELOL� D� PHGLR� ULVFKLR� H�R� IRUWHPHQWH� LQWULVH� G
DFTXD� LQ�RFFDVLRQH�GL�IRUWL�SLRJJH�HGLILFDELOL�DOOH�FRQGL]LRQL�GL�FXL�DOOH�QRUPH��
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$57�� ��� �� =21(� 5(6,'(1=,$/,� � �=21(� ',� ,17(5(66(��6725,&2�$0%,(17$/(�'2&80(17$5,2� �� =21(� ',� 5(&83(52�=21(�(',),&$7(�',�&203/(7$0(172�(',/,=,2�(�0$5*,1$/,�'$�5,48$/,),&$5(� �� =21(� $� 9,1&2/2� 63(&,$/(� �� $5((� ',�(63$16,21(� (� 3(5� 1829,� &203/(66,� ,16(',$7,9,���'(67,1$=,21(�'
862�'(*/,�(',),&,�
��� � /H� ]RQH� H� DUHH� FODVVLILFDWH� FRPH� UHVLGHQ]LDOL� VRQR� GHVWLQDWH� DOOD�UHVLGHQ]D�H�DOOH�IXQ]LRQL�DG�HVVD�VWUHWWDPHQWH�FRQQHVVH��
��� $OO
LQWHUQR� GHJOL� HGLILFL� UHVLGHQ]LDOL� VRQR� DPPHVVH� OH� VHJXHQWL�GHVWLQD]LRQL��GLYHUVH�GD�TXHOOH�VWUHWWDPHQWH�UHVLGHQ]LDOL��D��DO�SLDQR�WHUUHQR�ULDO]DWR�R�VHPLQWHUUDWR�GHJOL�HGLILFL��� ODERUDWRUL� DUWLJLDQDOL� FRQ� VXSHUILFLH� SHU� L� ORFDOL� GL� ODYRUD]LRQH� QRQ�VXSHULRUH�D�PT������VHPSUH�FKH�JOL�VWHVVL�QRQ�DEELDQR�FDUDWWHUH�GL�QRFLYLWj�H PROHVWLD��� PDJD]]LQL�H�GHSRVLWL��� QHJR]L�H�ERWWHJKH��E��DG�RJQL�SLDQR�GHOO
HGLILFLR��� ODERUDWRUL� GL� PLQRUH� LPSRUWDQ]D� �VDUWRULD�� SDUUXFFKLHUH�� HVWHWLVWD��FDPLFHULD�H�VLPLOL��� VWXGL� SURIHVVLRQDOL�� XIILFL�� GHVWLQD]LRQL� DG� HVVL� DVVLPLODELOL�� EDQFKH� H�VLPLOL����� � 1HOOH� ]RQH� H� DUHH� UHVLGHQ]LDOL� VRQR� DQFRUD� DPPHVVH� QHOO
DPELWR�GHOO
HGLILFLR�UHVLGHQ]LDOH�R�LQ�HGLILFL�D�VH�VWDQWL��� DXWRULPHVVH��LPSLDQWL�GL�DXWR�ODYDJJLR�H�VLPLOL��� DOEHUJKL��PHQVH��ULVWRUDQWL��FRQYLWWL��FDVH�DOEHUJR��� LVWLWXWL�GL�LVWUX]LRQH�SULYDWD��� WHDWUL��FLQHPDWRJUDIL��ELEOLRWHFKH��FHQWUL�FXOWXUDOL��FHQWUL�SHU�OR�VYDJR�H�GLYHUWLPHQWR��� FDVH�GL�FXUD��� PHUFDWL�H�VXSHUPHUFDWL��� HGLILFL�FRPPHUFLDOL��HVSRVL]LRQL������'HVWLQD]LRQL�D�ODERUDWRULR�H�GHSRVLWR�SHU�SLFFROH�DWWLYLWj�DUWLJLDQDOL��FRQ�VXSHUILFLH�WRWDOH�PDVVLPD�QRQ�VXSHULRUH�DL�PT�������VHPSUH�FKH�OH�VWHVVH�DWWLYLWj�QRQ�DEELDQR�FDUDWWHUH�GL�QRFLYLWj�H�PROHVWLD��VRQR�DPPHVVH�QHOOH�]RQH� UHVLGHQ]LDOL� DQFKH� LQ� HGLILFL� D� Vq� VWDQWL� FRQ� OH� OLPLWD]LRQL� GL� FXL� DL�VXFFHVVLYL�DUWLFROL�LQ�UHOD]LRQH�DOOH�VLQJROH�]RQH�UHVLGHQ]LDOL����� � 6RQR� HVFOXVL� HVSOLFLWDPHQWH� L� IDEEULFDWL� SUHWWDPHQWH� LQGXVWULDOL� GL�TXDOXQTXH�WLSR��
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����3HU�JOL�HGLILFL�D�GHVWLQD]LRQH�DJULFROD�DOO
LQWHUQR�GHOOH�]RQH�UHVLGHQ]LDOL�GHO� FDSROXRJR� H� GHOOD� IUD]LRQH� 6HUUD� q� GDWD� QHL� VXFFHVVLYL� DUWLFROL�QRUPDWLYD�WUDQVLWRULD��

$57�������$5((�3(5�$77,9,7­�352'877,9(�,1'8675,$/,�(�$57,*,$1$/,�(�'(326,7,�
���,O� 3�5�*�� LQGLYLGXD� OH�DUHH�GHVWLQDWH�DJOL� HGLILFL� SHU�DWWLYLWj�SURGXWWLYH�LQGXVWULDOL�H�DUWLJLDQDOL�H�GHSRVLWL��,Q�TXHVWH�q�DOWUHVu� FRQVHQWLWD� O
LQVWDOOD]LRQH�GL� ODERUDWRUL�GL�ULFHUFD�H�GL�DQDOLVL�LQGXVWULDOH��GL�GHSRVLWL��VLORV�H�ULPHVVH�DO�VHUYL]LR�GHJOL�LQVHGLDPHQWL�LQGXVWULDOL�H�DUWLJLDQDOL��GL�HGLILFL�H�DWWUH]]DWXUH�SHU�DWWLYLWj�ULFUHDWLYH�H�VRFLDOL� DO� VHUYL]LR� GHJOL� DGGHWWL� H� GHJOL� XIILFL� FRQQHVVL� DOOH� DWWLYLWj� GL�SURGX]LRQH��Ë FRQVHQWLWD� LQROWUH� O
HGLILFD]LRQH� GL� DELWD]LRQL� OLPLWDWDPHQWH� DOOH�DELWD]LRQL� GL� VHUYL]LR� �GHO� SURSULHWDULR� H� GHO� SHUVRQDOH� DGGHWWR� DOOD�VRUYHJOLDQ]D� H� DOOD� PDQXWHQ]LRQH� GHJOL� LPSLDQWL��� FRQ� L� OLPLWL� H� OH�SUHVFUL]LRQL�GL�FXL�DOOH�DUHH�UHVLGHQ]LDOL�GHO�FRQFHQWULFR�TXDQWR�DOOD�SDUWH�DELWDWLYD� GHO� FRPSOHVVR�� /
LQGLFH� PDVVLPR� GL� HGLILFDELOLWj� IRQGLDULR� VDUj�DSSOLFDWR� DOOD� VROD� DUHD� UHVLGXD� GHGRWWD� OD� VXSHUILFLH� IRQGLDULD� YLQFRODWD�DJOL� HGLILFL� SHU� OH� DWWLYLWj� SURGXWWLYH� VHFRQGR� LO� SUHVFULWWR� UDSSRUWR�PDVVLPR� GL� FRSHUWXUD� GL� FXL� DO� VXFFHVVLYR� SXQWR� ��� 3HU� OH� DUHH� SHU�LQVHGLDPHQWL� DUWLJLDQDOL� GD� � DWWUH]]DUH� GL� QXRYR� LPSLDQWR� GL� FXL� DO�VXFFHVVLYR� DUW�� ���� OH� DELWD]LRQL� GL� VHUYL]LR�� SHU� RJQL� LQVHGLDPHQWR�DUWLJLDQDOH��SRWUDQQR�UDJJLXQJHUH�XQD�VXSHUILFLH�FRSHUWD�PD[�WRWDOH�GL�PT�������6RQR�DQFRUD�FRQVHQWLWH�DWWLYLWj�GL�FRPPHUFLDOL]]D]LRQH��DOO
LQJURVVR�QRQFKp��QHOO
DPELWR�GL�RJQL�D]LHQGD��OD�YHQGLWD�DO�PLQXWR�HVFOXVLYDPHQWH�GHL�SURGRWWL�GHOOD�VWHVVD�D]LHQGD��
�� 1HOOH� DUHH� SHU� DWWLYLWj� SURGXWWLYH� LQ� RJJHWWR� VRQR� YLHWDWL� JOL�LQVHGLDPHQWL� GL� LQGXVWULH� QRFLYH� H� FKH� FRPSRUWLQR� RJQL� IRUPD� GL�LQTXLQDPHQWR�TXDQWR�DG�DFTXH�GL�VFDULFR�H�GL�HVDOD]LRQL��3HU� L�QXRYL� LQVHGLDPHQWL�DUWLJLDQDOL�H� LQGXVWULDOL�QHO� O
DPELWR�GHOOH�DUHH�GD�DWWUH]]DUH� GL� QXRYR� LPSLDQWR� H� SHU� TXHOOL� JLj� HVLVWHQWL� FKH� LQWHQGRQR�ULVWUXWWXUDUVL� HG� DPSOLDUVL�� XQLWDPHQWH� DOOD� GRPDQGD� SHU� LO� ULODVFLR� GHOOD�&RQFHVVLRQH�HGLOL]LD��GRYUj�HVVHUH�SUHVHQWDWR�LO�SURJHWWR�GHJOL�LPSLDQWL�GL�GHSXUD]LRQH�GHJOL�VFDULFKL�GL�ODYRUD]LRQH�SHU�L�SURYYHGLPHQWL�GL�FXL�DOOD�OHJJH�����������Q�������
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6L� ULFKLDPDQR� L� GLVSRVWL� GHOOD� OHJJH� VRSUDFLWDWD� DQFKH� UHODWLYDPHQWH� DJOL�LQVHGLDPHQWL�SURGXWWLYL�HVLVWHQWL����� 3HU� O
HGLILFD]LRQH� QHOOH� ]RQH� LQ� RJJHWWR� QRQ� HVLVWH� XQ� LQGLFH� GL�HGLILFDELOLWj�IRQGLDULD�PD�XQ�UDSSRUWR�PDVVLPR�GL�FRSHUWXUD��/D�VXSHUILFLH�FRSHUWD� QRQ� SRWUj� VXSHUDUH� LO� ���� GHOOD� VXSHUILFLH� IRQGLDULD�� /
DUHD��RFFXSDWD�GDL�EDVVL�IDEEULFDWL�q�FRQVLGHUDWD�VXSHUILFLH�FRSHUWD�D�WXWWL�JOL�HIIHWWL��1RQ�HVLVWH�OLPLWH�GL�DOWH]]D��2JQL� HGLILFLR� GRYUj� HVVHUH� LVRODWR� H� QRQ� GRYUj� LQ� QHVVXQ� FDVR� DYHUH�GLVWDFFKL�GD�FRQILQL�R�GD�FRUSL�GL�IDEEULFD�GHOOR�VWHVVR�FRPSOHVVR�LQIHULRUH�D PW�����,Q� FDVR� GL� HGLILFL� FRQ� DOWH]]D� VXSHULRUH� DL� �� PW�� OH� VXGGHWWH� GLVWDQ]H�GRYUDQQR�HVVHUH�DOPHQR�SDUL�DOO
DOWH]]D��)DQQR�HFFH]LRQH�DL�OLPLWL�GL�GLVWDFFR�WUD�IDEEULFDWL��QRQ�TXDQWR�DL�FRQILQL��FLPLQLHUH��DQWHQQH��WRUUL�GL�UDIIUHGGDPHQWR���SLDQL�GL�FDULFR��SRQWL�PRELOL��VHUEDWRL��VLORV��H�VWUXWWXUH�VSHFLDOL�VWUHWWDPHQWH�FRQQHVVL�DOOD�IXQ]LRQDOLWj�GHOOD�ODYRUD]LRQH������/H�DUHH�QRQ�FRSHUWH�GRYUDQQR�HVVHUH�PDQWHQXWH�VJRPEUH�GD�GHSRVLWL� H�SRVVLELOPHQWH�VLVWHPDWH�FRQ�SLDQWDJLRQL�GL�DOEHUL��DG�DOWR�IXVWR��Ë GDWR� REEOLJR� GHOOD� SLDQWDJLRQH� GL� DOEHUL� DG� DOWR� IXVWR� QHOOH� IDVFH� GL�ULVSHWWR� ILVVDWH� GDO� 3�5�*�� H� FRPXQTXH� SHULPHWUDOPHQWH� DOO
DUHD� GL�SHUWLQHQ]D�� QHOO
DPELWR�GHOOD� VWHVVD��SHU�XQD�SURIRQGLWj�GL� DOPHQR� ���PW���SHU�GLVWDQ]H�LQIHULRUL�TXDQGR�OD�GLVWDQ]D�GHOOH�DWWUH]]DWXUH�GDL�FRQILQL�VLD�LQIHULRUH�DL����PW��3HU� OD� IDVFLD� GL� ULVSHWWR� DJOL� LPSLDQWL� ,9,� LQ� DGLDFHQ]D� DOOD� 6�6�� Q�� ���� VL�ULQYLD�DO�VXFFHVVLYR�DUW��������� 'RYUj� VHPSUH� HVVHUH� DVVLFXUDWD� XQD� GRWD]LRQH� PLQLPD� GL� DUHH� SHU�DWWUH]]DWXUH� IXQ]LRQDOL� DJOL� LQVHGLDPHQWL� SHU� SDUFKHJJL�� YHUGH� HG�DWWUH]]DWXUH� VSRUWLYH�� FHQWUL� H� VHUYL]L� VRFLDOL�� PHQVH� HG� DWWUH]]DWXUH�YDULH�LQ�PLVXUD�GHO�����GHOOD�VXSHUILFLH�GHVWLQDWD�DL�QXRYL�LQVHGLDPHQWL��'RYUj�HVVHUH�VHPSUH�JDUDQWLWR�XQ�LPPHGLDWR�DFFHVVR�DOOD�YLDELOLWj�GL�]RQD��� /H� DUHH�SHU� DWWLYLWj� SURGXWWLYH� LQGXVWULDOL� H� DUWLJLDQDOL� H�GHSRVLWL� VRQR�VXGGLYLVH�LQ��� DUHH� UHODWLYH� DG� LPSLDQWL� LQGXVWULDOL� H� DUWLJLDQDOL� HVLVWHQWL� FKH� VL�FRQIHUPDQR�QHOOD�ORUR�XELFD]LRQH�� DUHH� SHU� LQVHGLDPHQWL� LQGXVWULDOL� H� DUWLJLDQDOL� GD� DWWUH]]DUH� GL� QXRYR�LPSLDQWR�GHO�FDSROXRJR�D�SLDQR�HVHFXWLYR�� DUHH�SHU�DWWLYLWj�DUWLJLDQDOL�GL�QXRYR�LPSLDQWR�GHOOH�IUD]LRQL�� LPSLDQWL�DUWLJLDQDOL�GLFKLDUDWL�LQ�VHGH�LPSURSULD��3HU�OH�DUHH�H�JOL�LPSLDQWL�GL�FXL�VRSUD�VRQR�GDWL�QHL�VXFFHVVLYL�DUWLFROL�QRUPH�H SUHVFUL]LRQL�SDUWLFRODUL��
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*OL� HGLILFL� H� OH� DWWUH]]DWXUH� SHU� ODYRUD]LRQL� OHJDWH� DOOD� SURGX]LRQH� H� DOOD�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�SRWUDQQR�DYHUH�VHGH�DQFKH�QHOOH�]RQH�DJULFROH�FRQ�L�OLPLWL�H�OH�SUHVFUL]LRQL�GL�FXL�DO�VXFFHVVLYR�DUW������

$57�����7(5���$''(16$0(17,�&200(5&,$/,�� $''(16$0(172�6725,&2�5,/(9$17(�$����1250$7,9$�85%$1,67,&$��7,32/2*,(�&200(5&,$/,�$00(66(��67$1'$5'6�3(5�$775(==$785(�',�6(59,=,2�(�3$5&+(**,�

««««««���FRPXQTXH� QHO� ULVSHWWR� GHOOD� QRUPDWLYD� XUEDQLVWLFR�HGLOL]LD� GL� FXL� DO�SUHFHGHQWH� SXQWR� ��� q� FRQVHQWLWR� OLPLWDWDPHQWH� DOOH� 7,32/2*,(�'(//(�67587785(�',675,%87,9(�GL�VHJXLWR�HOHQFDWH��� ��(6(5&,=,�',�9,&,1$72��VXS�GL�YHQGLWD�ILQR�D�PT������
� ��0(',(�67587785(�',�9(1',7$�� �� 2))(57$�$/,0(17$5(�(�2�0,67$��� 2))(57$�(;75$/,0(17$5(��
� &(175,�&200(5&,$/,�
$57�������$5((�'(67,1$7(�$'�$77,9,7­�$*5,&2/(�
,/�3�5�*��LQGLYLGXD��FIU��WDY������OH�DUHH�GHVWLQDWH�DG�DWWLYLWj�DJULFROH��3HU� OH� DUHH� GHVWLQDWH� DG� DWWLYLWj� DJULFROD� LO� 3�5�*�� VL� DWWXD� D� PH]]R� GL�LQWHUYHQWL�HGLOL]L�GLUHWWL��3HU� OH� FRVWUX]LRQL� LQ� WDOL� DUHH� GL� FXL� DOO
DUW�� �� OHWW�D�� /�� Q�� ������ OD�&RQFHVVLRQH�QRQ�q�VXERUGLQDWD�DOO
HVLVWHQ]D�GHOOH�RSHUH�GL�XUEDQL]]D]LRQH�SULPDULD�HG�q�JUDWXLWD��,O� ULODVFLR� SHU� OD� FRQFHVVLRQH� SHU� JOL� LQWHUYHQWL� HGLILFDWRUL� QHOOH� ]RQH�DJULFROH�q�VXERUGLQDWR�DOOD�SUHVHQWD]LRQH�DO�6LQGDFR�GL�XQ�DWWR�GL�LPSHJQR�GHOO·DYHQWH�GLULWWR�FKH�SUHYHGD��D��LO�PDQWHQLPHQWR�GHOOD�GHVWLQD]LRQH�GHOO
LPPRELOH�D�VHUYL]LR�GHOO
DWWLYLWj�DJULFROD��E�� OH�FODVVL�GL�FROWXUH� LQ�DWWR�H� LQ�SURJHWWR�GRFXPHQWDWH�D�QRUPD�GHO� ����FRPPD�GHOO
DUW�����/�5��������H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��F��LO�YLQFROR�GL�WUDVIHULPHQWR�GL�FXEDWXUD�GL�FXL�DO�����FRPPD��DUW������/�5��������H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��
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G��OH�VDQ]LRQL�SHU�O
LQRVVHUYDQ]D�GHJOL�LPSHJQL�DVVXQWL��/
DWWR�q� WUDVFULWWR� D� FXUD�GHOO
$PPLQLVWUD]LRQH�&RPXQDOH� HG� D� VSHVH�GHO�&RQFHVVLRQDULR�QHL�UHJLVWUL�GHOOD�SURSULHWj�LPPRELOLDUH��
««���
1HOOH�DUHH�GHVWLQDWH�HG�DWWLYLWj�DJULFROD�VRQR�DPPHVVH�HVFOXVLYDPHQWH��D��OH�RSHUH�GHVWLQDWH�DOOD�UHVLGHQ]D�UXUDOH��E�� OH� DWWUH]]DWXUH� H� LQIUDVWUXWWXUH� DJULFROH� TXDOL� VWDOOH�� VLORV�� VHUUH��PDJD]]LQL�� ORFDOL�SHU� OD� ODYRUD]LRQH�H�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL�LQ�IXQ]LRQH�GHOOD�FRQGX]LRQH�GHL�IRQGL�GHJOL� LPSUHQGLWRUL�DJULFROL�VLQJROL�R�DVVRFLDWL��F�� DWWUH]]DWXUH� DJULWXULVWLFKH� FRPSUHQGHQWL� VWUXWWXUH� DOEHUJKLHUH� D�FRQGX]LRQH�IDPLOLDUH�QHOO
DPELWR�GHJOL�HGLILFL�DJULFROL�LQXWLOL]]DWL��

$57�������$5((�'(67,1$7(�$//$�9,$%,/,7­�
/H� DUHH� GHVWLQDWH� DOOD� YLDELOLWj� FRPSUHQGRQR� OH� VHGL� YLDULH� VWUDGDOL� H�IHUURYLDULH�� L� QRGL� VWUDGDOL�� JOL� VSD]L� SHU� SDUFKHJJL� SXEEOLFL� H� OH� DUHH� GL�ULVSHWWR�VWUDGDOH�H�IHUURYLDULR�H�VRQR�LQGLYLGXDWH�VXOOD�SODQLPHWULD�WDY�����UHODWLYD�DOOD�YLDELOLWj�H�DOOD�JHUDUFKLD�GHOOH�VWUDGH�ROWUH�FKH�VXOOD�WDY������RUJDQL]]D]LRQH� GHO� WHUULWRULR� H� ��� �� ��� �� ��� ²� VYLOXSSL� GHO� 3LDQR� ��RUJDQL]]D]LRQH�GHJOL�LQVHGLDPHQWL��3HU� JOL� LQWHUYHQWL� VLD� SXEEOLFL� FKH� SULYDWL� UHODWLYL� DOOD� YLDELOLWj� HG� LQ�SDUWLFRODUH� QHOOD� UHDOL]]D]LRQH� GHL� SHUFRUVL� SHGRQDOL�� DEELQDWL� H� QRQ� DOOH�VHGL�YHLFRODUL��VDUDQQR�ULVSHWWDWL�L�GLVSRVWL�GHOOD�OHJJH���JHQQDLR������Q������GHO�'�0�����JLXJQR������Q������GHOOD�OHJJH����PDU]R������Q�������GHO�'�3�5����� DSULOH� ����� Q�� ���� H� GL� RJQL� DOWUD� GLVSRVL]LRQH� LQ�PDWHULD�GL� EDUULHUH�DUFKLWHWWRQLFKH��/D� UHDOL]]D]LRQH� GL� QXRYL� WUDFFLDWL� GL� LQIUDVWUXWWXUD� D� UHWH�� R� OD�PDQXWHQ]LRQH� GL� TXHOOL� HVLVWHQWL� VXL� VHGLPL� VWUDGDOL� FKH� FRPSRUWDQR� LO�ULSULVWLQR� GL� PDUFLDSLHGL�� GHYRQR� SUHYHGHUH� LO� FROOHJDPHQWR� FRQ� OD� VHGH�YLDULD�PHGLDQWH�DGHJXDWH�UDPSH�GL�UDFFRUGR��



37

$57�������)$6&(�',�5,63(772�675$'$/(�
� /D� FDUWRJUDILD� GL� 3�5�*�&�� LQGLYLGXD� JUDILFDPHQWH� OD� UHWH� VWUDGDOH�HVLVWHQWH�H�SUHYLVWD��/D� WDYROD� ���� WDYROD� VSHFLILFD� UHODWLYD� DOOD� YLDELOLWj�� SUHFLVD� DQFRUD� OD��FODVVLILFD]LRQH�� GHOOH� VWUDGH� VHFRQGR� OH� GHILQL]LRQL� GHOO
DUWLFROR� �� GHO�'�/�YR�����������Q�������/D�&DUWRJUDILD�GL�3LDQR��WDYROH�����������������SUHQGH� DOWUHVu� DWWR� GHL� SXQWL� GL� LQL]LR� H� ILQH� GHL� �FHQWUL� DELWDWL��DL� VHQVL�GHOO
DUWLFROR���GHO�'�/�YR���������FRPH�GHILQLWL�FRQ�OD�'HOLEHUD]LRQH�*�&��Q������GHO������������H�GHILQLVFH�DQFRUD�OH�IDVFH�GL�ULVSHWWR��IXRUL�GDL�FHQWUL�DELWDWL��GHOOH�VXGGHWWH�VWUDGH��LQ�UHOD]LRQH�DOOD�FODVVLILFD]LRQH�GHOOH�VWHVVH��WHQXWRFRQWR�GHOOH�SUHVFUL]LRQL�GHOO
DUWLFROR����GHO� VRSUDULFKLDPDWR�'�/�YR���������� ,Q�SDUWLFRODUH�VRQR�FODVVLILFDWH��VXOOD�EDVH�GHOOH�FDUDWWHULVWLFKH�GL�FXL�DOO
DUWLFROR���'�/�YR���������� 675$'(�',�7,32�$��$XWRVWUDGD�72�3&��� 675$'(� ',� 7,32� &� �VWUDGH� H[WUDXUEDQH� VHFRQGDULH��� 6�6�� Q�� ���72�$/� H� YDULDQWL� GHOOD� VWHVVD� SUHYLVWH� GDO� 3�5�*��� 6�3�� Q�� ���� 3LHSDVVR� ��0DVLR��6�3��Q������&HUUR�7��5HIUDQFRUH��� 675$'(�',�7,32�)��VWUDGH�ORFDOL���VWUDGH�FRPXQDOL�HVWHUQH��� ,Q�IXQ]LRQH�GHOOD�FODVVLILFD]LRQH�GL�FXL�VRSUD�OD�&DUWRJUDILD� GL� 3LDQR�LQGLYLGXD�JUDILFDPHQWH�OH��IDVFH�GL�ULVSHWWR��RYYHUR�OH�GLVWDQ]H�PLQLPH�GDO��FRQILQH�VWUDGDOH��GD�ULVSHWWDUVL� IXRUL� GDL� FHQWUL� DELWDWL� SHU� OH� QXRYH�FRVWUX]LRQL�� OH� ULFRVWUX]LRQL� FRQVHJXHQWL� D� GHPROL]LRQL� LQWHJUDOL� H� QHJOL�DPSOLDPHQWL�IURQWHJJLDQWL�OH�VWUDGH��
� P�����SHU�OD�VWUDGD�GL�WLSR�$���$XWRVWUDGD�72�3&��� P�����SHU�OD�VWUDGD�GL�WLSR�&���6�6�����H�YDULDQWL�GHOOD�VWHVVD�SUHYLVWH�GDO�3�5�*���� P�����SHU�OH�VWUDGH�GL�WLSR�&���6�3��Q������H�6�3��Q�������� P�����SHU�OH�VWUDGH�GL�WLSR�)���VWUDGH�FRPXQDOL�HVWHUQH��
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$57�������)$6&(�',�5,63(772�$//$�)(5529,$�
���,O�3�5�*��GHILQLVFH� OD�IDVFLD�GL�ULVSHWWR�DOOD� OLQHD�IHUURYLDULD� �FIU��WDYY�����H������1HOO
DPELWR�GL� WDOH� IDVFLD� QRQ� VRQR� DPPHVVH� QXRYH� FRVWUX]LRQL� GHVWLQDWH�DG�DELWD]LRQL�R�DG�DWWUH]]DWXUH�SXEEOLFKH�R�GL�XVR�SXEEOLFR�IHUPL�UHVWDQGR�L GLYLHWL� GL� FXL� DOO
DUW�� ���� GHOOD� /�� ���PDU]R� ����� Q�� ����� H� VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��6L�ULFKLDPDQR�DOWUHVu�L�GLVSRVWL�GL�FXL�DO�'�3�5��Q������GHOO
��������������6L�ULFKLDPDQR�DQFRUD�L�GLVSRVWL�GHOO
DUW�������FRPPD�����/HJJH�����������Q�� ��� LQ�UHOD]LRQH�DOOH�RSHUH�GD�HVHJXLUVL�D�FXUD�R�SHU�FRQWR�GHOO
$]LHQGD�$XWRQRPD� GHOOH� )HUURYLH� GHOOR� 6WDWR�� SHU� OH� TXDOL� O
DFFHUWDPHQWR� GHOOD�FRQIRUPLWj� DOOH� SUH� VFUL]LRQL� GHOOH� QRUPH� GHL� SLDQL� XUEDQLVWLFL�� QRQFKq� OD�SURJHWWD]LRQH� GL� PDVVLPD� GHOOH� RSHUH�� VRQR� IDWWL� GDOOD� VWHVVD� $]LHQGD�G
LQWHVD�FRQ�OH�5HJLRQL�LQWHUHVVDWH�FKH�GHYRQR�VHQWLUH�SUHYHQWLYDPHQWH�JOL�(QWL�ORFDOL�QHO�FXL�WHUULWRULR�VRQR�SUHYLVWL�JOL�LQWHUYHQWL��

'L�VHJXLWR�VL�SURSRQH�XQD�WDEHOOD�QHOOD�TXDOH�VRQR�ULSRUWDWH�OH�GHILQL]LRQL�GHO�3�5�*�&��H GHOOH�FODVVL�GHOOD�]RQL]]D]LRQH�DFXVWLFD�DO�ILQH�GL�FRQVHQWLUH�XQ�FRQIURQWR�WUD� OH�GLYHUVH�FODVVLILFD]LRQL����
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&/$66,),&$=,21(�3�5�*�&�� &/$66,�=21,==$=,21(�$&867,&$�
��� � /H� ]RQH� H� DUHH� FODVVLILFDWH� FRPH�UHVLGHQ]LDOL�VRQR�GHVWLQDWH�DOOD�UHVLGHQ]D�H�DOOH�IXQ]LRQL�DG�HVVD�VWUHWWDPHQWH�FRQQHVVH��
��� $OO
LQWHUQR� GHJOL� HGLILFL� UHVLGHQ]LDOL� VRQR�DPPHVVH� OH� VHJXHQWL� GHVWLQD]LRQL�� GLYHUVH� GD�TXHOOH�VWUHWWDPHQWH�UHVLGHQ]LDOL��D�� DO� SLDQR� WHUUHQR� ULDO]DWR� R� VHPLQWHUUDWR�GHJOL�HGLILFL��� ODERUDWRUL� DUWLJLDQDOL� FRQ� VXSHUILFLH� SHU� L�ORFDOL� GL� ODYRUD]LRQH� QRQ� VXSHULRUH� D� PT�� ����VHPSUH�FKH�JOL�VWHVVL�QRQ�DEELDQR�FDUDWWHUH�GL�QRFLYLWj�H�PROHVWLD��� PDJD]]LQL�H�GHSRVLWL��� QHJR]L�H�ERWWHJKH��E��DG�RJQL�SLDQR�GHOO
HGLILFLR��� ODERUDWRUL� GL� PLQRUH� LPSRUWDQ]D �VDUWRULD��SDUUXFFKLHUH��HVWHWLVWD��FDPLFHULD�H�VLPLOL��� VWXGL� SURIHVVLRQDOL�� XIILFL�� GHVWLQD]LRQL� DG�HVVL�DVVLPLODELOL��EDQFKH�H�VLPLOL����� �1HOOH�]RQH�H�DUHH�UHVLGHQ]LDOL�VRQR�DQFRUD�DPPHVVH� QHOO
DPELWR� GHOO
HGLILFLR� UHVLGHQ]LDOH�R LQ�HGLILFL�D�VH�VWDQWL��� DXWRULPHVVH��LPSLDQWL�GL�DXWR�ODYDJJLR�H�VLPLOL�� DOEHUJKL�� PHQVH�� ULVWRUDQWL�� FRQYLWWL�� FDVH�DOEHUJR��� LVWLWXWL�GL�LVWUX]LRQH�SULYDWD��� WHDWUL�� FLQHPDWRJUDIL�� ELEOLRWHFKH�� FHQWUL�FXOWXUDOL��FHQWUL�SHU�OR�VYDJR�H�GLYHUWLPHQWR��� FDVH�GL�FXUD��� PHUFDWL�H�VXSHUPHUFDWL��� HGLILFL�FRPPHUFLDOL��HVSRVL]LRQL������ 'HVWLQD]LRQL� D� ODERUDWRULR� H� GHSRVLWR� SHU�SLFFROH� DWWLYLWj� DUWLJLDQDOL�� FRQ� VXSHUILFLH�WRWDOH� PDVVLPD� QRQ� VXSHULRUH� DL� PT�� �����VHPSUH� FKH� OH� VWHVVH� DWWLYLWj� QRQ� DEELDQR�FDUDWWHUH�GL�QRFLYLWj�H�PROHVWLD��VRQR�DPPHVVH�

&/$66(��,,��� DUHH��GHVWLQDWH� � DG� � XVR�SUHYDOHQWHPHQWH�UHVLGHQ]LDOH���ULHQWUDQR� LQ� TXHVWD�FODVVH� OH� DUHH�XUEDQH� LQWHUHVVDWH�SUHYDOHQWHPHQWH� GD�WUDIILFR� YHLFRODUH�ORFDOH�� FRQ� EDVVD�GHQVLWj� GL�SRSROD]LRQH�� � FRQ��OLPLWDWD� � SUHVHQ]D��GL� � DWWLYLWj�FRPPHUFLDOL� HG�DVVHQ]D� GL� DWWLYLWj��LQGXVWULDOL� H�DUWLJLDQDOL��������������������������������

&/$66(�,,,�� DUHH�GL� WLSR� PLVWR��ULHQWUDQR� LQ� TXHVWD�FODVVH� � OH� � DUHH��XUEDQH� LQWHUHVVDWH�GD� WUDIILFR�YHLFRODUH� ORFDOH�R�GL�DWWUDYHUVDPHQWR���FRQ� � � PHGLD��GHQVLWj� � GL��SRSROD]LRQH�� � FRQ��SUHVHQ]D� � GL��DWWLYLWj��FRPPHUFLDOL�� XIILFL��FRQ OLPLWDWD�
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QHOOH� ]RQH� UHVLGHQ]LDOL� DQFKH� LQ� HGLILFL� D� VH�VWDQWL� FRQ� OH� OLPLWD]LRQL� GL� FXL� DL� VXFFHVVLYL�DUWLFROL� LQ� UHOD]LRQH� DOOH� VLQJROH� ]RQH�UHVLGHQ]LDOL����� � 6RQR� HVFOXVL� HVSOLFLWDPHQWH� L� IDEEULFDWL�SUHWWDPHQWH�LQGXVWULDOL�GL�TXDOXQTXH�WLSR����� � 3HU� JOL� HGLILFL� D� GHVWLQD]LRQH� DJULFROD�DOO
LQWHUQR� GHOOH� ]RQH� UHVLGHQ]LDOL� GHO�FDSROXRJR� H� GHOOD� IUD]LRQH� 6HUUD� q� GDWD� QHL�VXFFHVVLYL�DUWLFROL�QRUPDWLYD�WUDQVLWRULD��

SUHVHQ]D� GL� DWWLYLWj�DUWLJLDQDOL� H� � FRQ�DVVHQ]D� GL� DWWLYLWj��LQGXVWULDOL�� � DUHH��UXUDOL� � LQWHUHVVDWH��GD� � DWWLYLWj� FKH�LPSLHJDQR� PDFFKLQH�RSHUDWULFL���������������������������

$5((� 3(5� $77,9,7­� 352'877,9(�,1'8675,$/,� (� $57,*,$1$/,� (�'(326,7,���� ,O� 3�5�*�� LQGLYLGXD� OH� DUHH� GHVWLQDWH� DJOL�HGLILFL� SHU� DWWLYLWj� SURGXWWLYH� LQGXVWULDOL� H�DUWLJLDQDOL�H�GHSRVLWL��,Q�TXHVWH�q�DOWUHVu�FRQVHQWLWD�O
LQVWDOOD]LRQH�GL�ODERUDWRUL�GL�ULFHUFD�H�GL�DQDOLVL�LQGXVWULDOH��GL�GHSRVLWL�� VLORV� H� ULPHVVH� DO� VHUYL]LR� GHJOL�LQVHGLDPHQWL� LQGXVWULDOL�H�DUWLJLDQDOL��GL�HGLILFL�H DWWUH]]DWXUH�SHU�DWWLYLWj�ULFUHDWLYH�H�VRFLDOL�DO�VHUYL]LR�GHJOL�DGGHWWL�H�GHJOL�XIILFL�FRQQHVVL�DOOH�DWWLYLWj�GL�SURGX]LRQH��Ë FRQVHQWLWD�LQROWUH�O
HGLILFD]LRQH�GL�DELWD]LRQL�OLPLWDWDPHQWH� DOOH� DELWD]LRQL� GL� VHUYL]LR� �GHO�SURSULHWDULR H GHO� SHUVRQDOH� DGGHWWR DOOD�VRUYHJOLDQ]D� H� DOOD� PDQXWHQ]LRQH� GHJOL�LPSLDQWL���FRQ�L�OLPLWL�H�OH�SUHVFUL]LRQL�GL�FXL�DOOH�DUHH� UHVLGHQ]LDOL� GHO� FRQFHQWULFR� TXDQWR� DOOD�SDUWH�DELWDWLYD�GHO�FRPSOHVVR��«�����6RQR� DQFRUD� FRQVHQWLWH� DWWLYLWj� GL�FRPPHUFLDOL]]D]LRQH�DOO
LQJURVVR�QRQFKp���QHOO
DPELWR�GL�RJQL�D]LHQGD��OD�YHQGLWD�DO�PLQXWR�HVFOXVLYDPHQWH� GHL� SURGRWWL� GHOOD� VWHVVD�D]LHQGD��� �� 1HOOH� DUHH� SHU� DWWLYLWj� SURGXWWLYH� LQ�RJJHWWR� VRQR� YLHWDWL� JOL� LQVHGLDPHQWL� GL�

&/$66(��9��� DUHH��SUHYDOHQWHPHQWH��LQGXVWULDOL��ULHQWUDQR� LQ� TXHVWD�FODVVH� � OH� � DUHH��LQWHUHVVDWH� � GD��LQVHGLDPHQWL��LQGXVWULDOL� � H� � � FRQ��VFDUVLWj� GL�DELWD]LRQL��������

&/$66(� � 9,� � � DUHH��HVFOXVLYDPHQWH�LQGXVWULDOL�� ULHQWUDQR�LQ� TXHVWD� FODVVH� OH�DUHH� HVFOXVLYDPHQWH�LQWHUHVVDWH�GD�DWWLYLWj�LQGXVWULDOL� � H� � SULYH�GL�LQVHGLDPHQWL�DELWDWLYL��
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LQGXVWULH� QRFLYH� H� FKH� FRPSRUWLQR� RJQL�IRUPD�GL� LQTXLQDPHQWR�TXDQWR�DG�DFTXH�GL�VFDULFR�H�GL�HVDOD]LRQL���
$5((�'(67,1$7(�$'�$77,9,7­�$*5,&2/(

1HOOH�DUHH�GHVWLQDWH�HG�DWWLYLWj�DJULFROD� VRQR�DPPHVVH�HVFOXVLYDPHQWH��D��OH�RSHUH�GHVWLQDWH�DOOD�UHVLGHQ]D�UXUDOH��E�� OH� DWWUH]]DWXUH� H� LQIUDVWUXWWXUH� DJULFROH�TXDOL�VWDOOH��VLORV��VHUUH��PDJD]]LQL��ORFDOL�SHU�OD�ODYRUD]LRQH� H� WUDVIRUPD]LRQH� GHL� SURGRWWL�DJULFROL� LQ� IXQ]LRQH�GHOOD� FRQGX]LRQH�GHL� IRQGL�GHJOL�LPSUHQGLWRUL�DJULFROL�VLQJROL�R�DVVRFLDWL��F�� DWWUH]]DWXUH� DJULWXULVWLFKH� FRPSUHQGHQWL�VWUXWWXUH� DOEHUJKLHUH� D� FRQGX]LRQH� IDPLOLDUH�QHOO
DPELWR�GHJOL�HGLILFL�DJULFROL�LQXWLOL]]DWL��

&/$66(� ,,,� � DUHH�GL�WLSR�PLVWR���ULHQWUDQR� LQ� TXHVWD�FODVVH��OH��DUHH�XUEDQH�LQWHUHVVDWH� GD�WUDIILFR� YHLFRODUH�ORFDOH� R� GL�DWWUDYHUVDPHQWR�� FRQ���PHGLD� � GHQVLWj� � GL�SRSROD]LRQH�� � FRQ��SUHVHQ]D� � GL� � DWWLYLWj��FRPPHUFLDOL�� XIILFL��FRQ� OLPLWDWD� SUHVHQ]D�GL�DWWLYLWj�DUWLJLDQDOL�H��FRQ�DVVHQ]D�GL�DWWLYLWj��LQGXVWULDOL�� � DUHH��UXUDOL� � LQWHUHVVDWH� GD��DWWLYLWj� FKH� LPSLHJDQR�PDFFKLQH�RSHUDWULFL�

'DOO·DQDOLVL�GHOOH�FODVVLILFD]LRQL�VRSUD�ULSRUWDWH�H�GDOOH�FRQVLGHUD]LRQL�ILQRUD�VYROWH��VL� SRVVRQR�GHILQLUH� OH�SRVVLELOL� FRUUHOD]LRQL� WUD� OH�GHILQL]LRQL�GHO� 3�5�*�&�� � H�TXHOOH�GHOOD�]RQL]]D]LRQH�DFXVWLFD���
&/$66(�,�
1HOOD�FODVVH�,�SRWUHEEHUR ULHQWUDUH���D� OD &DVD�GL�5LSRVR�WUD�YLD�&DYRXU�H�YLD�*DULEDOGL��E� LO�&LPLWHUR��F� 5RFFDFLYDOLHUL��G� 6FXROH�
&/$66(�,,�&/$66(�,,,�
,Q�TXHVWH�FODVVL�SRWUHEEHUR ULHQWUDUH��
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� ,QVHGLDPHQWL�UHVLGHQ]LDOL�GHO�FRQFHQWULFR��
�� (VLVWHQWL�GL�FDUDWWHUH�VWRULFR�²�DPELHQWDOH�²�GRFXPHQWDULR���� (VLVWHQWL�D�YLQFROR�VSHFLDOH���� (VLVWHQWL�GL�FRPSOHWDPHQWR��HGLOL]LR�H�PDUJLQDOL��GD�ULTXDOLILFDUH���� 1XRYL�FRPSOHVVL�LQVHGLDWLYL�D�SLDQR�HVHFXWLYR�HVWHVR�DOO·LQWHUD�XQLWj�XUEDQLVWLFD���� $UHH� YLQFRODWH� D� YHUGH� SULYDWR� QHOO·DPELWR� GHOOH� ]RQH� UHVLGHQ]LDOL� GL�FRPSOHWDPHQWR�HGLOL]LR�GHO�FDSROXRJR����� ,QVHGLDPHQWL�UHVLGHQ]LDOL�GHOOD�IUD]LRQH�6HUUD���� =RQH�UHVLGHQ]LDOL�GL�FRPSOHWDPHQWR�HGLOL]LR�GHOOD�)UD]LRQH�6HUUD���� =RQH�UHVLGHQ]LDOL�SHU�QXRYL�FRPSOHVVL�LQVHGLDWLYL�GHOOD�IUD]LRQH�6HUUD���� $QQXFOHDPHQWL�UXUDOL�VXO�WHUULWRULR��IUD]LRQH�GL�3LHSDVVR��

&/$66(�,,,�
$UHH�GHVWLQDWH�DG�DWWLYLWj�DJULFROH�

&/$66(�9�
� $UHD�SHU�DWWLYLWj�SURGXWWLYH�LQGXVWULDOL�H�DUWLJLDQDOL�H�GHSRVLWL�� ,PSLDQWL� SURGXWWLYL� LQGXVWULDOL� DUWLJLDQDOL� HVLVWHQWL� FKH� L� FRQIHUPDQR� QHOOD� ORUR�XELFD]LRQH�� $UHH�SHU�LQVHGLDPHQWL�LQGXVWULDOL�H�DUWLJLDQDOL�GD�DWWUH]]DUH�GL�QXRYR�LPSLDQWR�� $UHD�SHU�DWWLYLWj�DUWLJLDQDOL�D�YLQFROR�VSHFLDOH�GHOOD�IUD]LRQH�6HUUD�� ,PSLDQWL�DUWLJLDQDOL�GLFKLDUDWL�LQ�VHGH�LPSURSULD�

&/$66(�9,�
/D�SRVVLELOH�SUHVHQ]D�GL�DELWD]LRQL�VLD�GHO�SURSULHWDULR�FKH�GHJOL�DGGHWWL�DOO·LQWHUQR�GHOOD�]RQD� LQGXVWULDOH��FRPH�SUHYLVWR�GDO�3�5�*�&��ID�HVFOXGHUH� OD�SRVVLELOLWj�FKH� OD�]RQD�LQGXVWULDOH�SRVVD�ULFDGHUH�LQ�TXHVWD�FODVVLILFD]LRQH��

&RPH�SUHYLVWR�GDOOD�QRUPDWLYD�UHJLRQDOH��OD�FODVVLILFD]LRQH�DFXVWLFD�LQ�TXHVWD��)DVH�,���q�VWDWD��UHDOL]]DWD��FRQVLGHUDQGR�´VRORµ�JOL�LQVHGLDPHQWL�UHVLGHQ]LDOL�H�ODYRUDWLYL�H QRQ�OH�LQIUDVWUXWWXUH�GHL�WUDVSRUWL�LQ�TXDQWR��VRQR��VRJJHWWH�D�QRUPH�VSHFLILFKH���
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/D�$XWRVWUDGD�H�OD�67$7$/(�1����725,12�$/(66$1'5,$�VRQR�VL�VWDWH�SUHVH�LQ�HVDPH�� PD� OD� SRVVLELOLWj� GL� LQVHULUOH� LQ� FODVVH� ,9� q� VWDWD� VFDUWDWD� LQ� TXDQWR� WDOH�VROX]LRQH� JHQHUHUHEEH� � XQD� DQRPDOD� DVVRFLD]LRQH� WUD� TXHVWD� H� JOL� HOHPHQWL�XUEDQLVWLFL�HVLVWHQWL���
1HOO·DOOHJDWR� Q����VL� ULSRUWDQR� OH�]RQH�GHO� 3�5�*�&��H� OH�SRVVLELOL� FRUUHOD]LRQL� FRQ� OD�FODVVLILFD]LRQH�DFXVWLFD���



44

����� � )$6(� ,,� �� $1$/,6,� 7(55,725,$/(� ',�&203/(7$0(172� (� 3(5)(=,21$0(172� '(//$� %2==$�',�=21,==$=,21(�$&867,&$���(�)$6(�,,,��202*(1,==$=,21(� '(//$� &/$66,),&$=,21(�$&867,&$�(�,1',9,'8$=,21(�'(//(�$5((�'(67,1$7(�$ 63(77$&2/2� $� &$5$77(5(� 7(0325$1(2�� 23385(�02%,/(��23385(�$//
$3(572���
/H�ULGRWWH�GLPHQVLRQL�GHOO·DELWDWR�GHO�&RPXQH�GL�4XDWWRUGLR��QRQFKp�OD�SDUWLFRODUH�FODVVLILFD]LRQH�XUEDQLVWLFD�IDQQR�VL�FKH� OH�IDVL�,,�H�,,,� LQ�SUDWLFD�SRVVDQR�HVVHUH�ULDVVXQWH�LQ�XQ�XQLFR�HODERUDWR��DOOHJDWR�Q�������,Q� TXHVWD� � IDVH�� VL� q� HIIHWWXDWD� � XQ·DSSURIRQGLWD� DQDOLVL� WHUULWRULDOH� ´GLUHWWDµ� GL�WXWWH�OH�DUHH�FXL�QRQ�q�VWDWR�SRVVLELOH�DVVHJQDUH�XQLYRFDPHQWH�XQD�FODVVH�DFXVWLFD��,Q�SDUWLFRODUH�VRQR�VWDWL��VYROWL�XQD�VHULH�GL�VRSUDOOXRJKL�ILQDOL]]DWL�D�GHWHUPLQDUH�LO�UHDOH� XWLOL]]R� GL� TXHOOH� SRU]LRQL� GL� WHUULWRULR� OD� FXL� GHVWLQD]LRQH� G·XVR� QRQ� KD�SHUPHVVR�O·LGHQWLILFD]LRQH�GL�XQD�FRUULVSRQGHQWH�FODVVH�DFXVWLFD�VHFRQGR�LO�'�3�&�0������������
8Q·DWWHQ]LRQH� SDUWLFRODUH� q� VWDWD� � ULYROWD� DOOD� YHULILFD� GHL� UHTXLVLWL� GHOOH� DUHH�FDQGLGDWH�DOOH��&ODVVL�,��,,��,,,�
$O�WHUPLQH�GHOOD�)DVH�,,� OH�SRU]LRQL�GL�WHUULWRULR�FXL�q�VWDWD�DWWULEXLWD�XQD�FODVVH�DFXVWLFD�FRLQFLGRQR�FRQ�L�SROLJRQL�GHO�3�5�*�&��,QWHQGHQGR�FRQ�WDOH�WHUPLQH�O·DUHD�D�FXL LO�3�5�*�&��DVVRFLD�XQD�GHWHUPLQDWD�GHVWLQD]LRQH�G·XVR�GHO�VXROR���/H�SULQFLSDOL�FRQVLGHUD]LRQL�VYROWH�VRQR�VWDWH�OH�VHJXHQWL���&ODVVH�,
&RPH� HYLGHQ]LDWR� QHO� SUHFHGHQWH� SDUDJUDIR����� QHOOD� &ODVVH� ,� SRWUHEEHUR� HVVHUH�LQVHULWH�OH�VHJXHQWL�DUHH��D� OD &DVD�GL�5LSRVR�WUD�YLD�&DYRXU�H�YLD�*DULEDOGL��E� LO�&LPLWHUR�F� 5RFFDFLYDOLHUL��G� 6FXROH��
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6L�q�ULWHQXWR�GL�QRQ�LQVHULUH�WDOL�DUHH�LQ�&ODVVL�,�SHU�L�VHJXHQWL�PRWLYL���
D� OD &DVD�GL�5LSRVR�WUD�YLD�&DYRXU�H�YLD�*DULEDOGL�� LQ�TXDQWR� LQVHULWD� LQ�JUXSSR�GL�HGLILFL�DGLELWL�DG�DOWUH�GHVWLQD]LRQL��E� LO�&LPLWHUR��SHU�OH�ULGRWWH�GLPHQVLRQL��F� 5RFFDFLYDOLHUL�� SHUFKq� LQ� HVVD� VRQR� � SUHVHQWL� � DWWLYLWj� DJULFROH� WXWW·DOWUR� FKH�WUDVFXUDELOL���G� 6FXROH��LQ�TXDQWR�LQVHULWH�LQ�JUXSSL�GL�HGLILFL�DQFKH�FRQ�DOWUH�GHVWLQD]LRQL��

1RQ� VRQR� VWDWH� LQFOXVH� LQ� &ODVVH� ,� OH� SLFFROH� DUHH� YHUGL� GL� TXDUWLHUH� FKH�DVVXPRQR�OH�FDUDWWHULVWLFKH�GHOOD�]RQD�D�FXL�VRQR�ULIHULWH���
&ODVVH�,,
,Q�TXHVWD�FODVVH�VRQR�VWDWH�LQVHULWH�OH�DUHH�UHVLGHQ]LDOL��HVWHUQH�DO�FHQWUR�VWRULFR���&ODVVH�,,,
,Q�TXHVWD�FODVVH�VRQR�VWDWH�LQVHULWH�OH�DUHH�GHO�FHQWUR�VWRULFR��OH�DUHH�DJULFROH���&ODVVH�9
,Q�TXHVWD�FODVVH�VRQR�VWDWH�LQVHULWH�OH�DUHH�LQGXVWULDOL�HG�DUWLJLDQDOL���

1HOO·DOOHJDWR�Q����VL�ULSRUWDQR�L�ULVXOWDWL�GHOOD�IDVH�,,�H�,,,��
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3HU�TXDQWR�FRQFHUQH�OH�DUHH�GHVWLQDWH�D�VSHWWDFROR�D�FDUDWWHUH�WHPSRUDQHR��L FULWHUL�DGRWWDWL�VRQR�L�VHJXHQWL���D� O
XELFD]LRQH� GL� TXHVWD� DUHD� q� VFHOWD� LQ� PRGR� GD� QRQ� SURYRFDUH� SHQDOL]]D]LRQL�DFXVWLFKH� DOOH� DWWLYLWj�GHL� ULFHWWRUL� SL�� YLFLQL�� FRQVHQWHQGR�SHU� TXHVWL� XQ� DJHYROH�ULVSHWWR� GHL� OLPLWL� GL� LPPLVVLRQH�� QRQFKp� LQ� PRGR� GD� PLQLPL]]DUH� LO� GLVDJLR� DOOD�SRSROD]LRQH�UHVLGHQWH�QHOOH�YLFLQDQ]H�DQFKH�LQ�UHOD]LRQH�DJOL�DOWUL�DVSHWWL�FROOHJDWL�DOOH PDQLIHVWD]LRQL��DG�HVHPSLR�LO�WUDIILFR�LQGRWWR���E�� O·DUHD�QRQ�q� LQ�SURVVLPLWj�GL�RVSHGDOL�H�FDVH�GL�FXUD��/D�YLFLQDQ]D�FRQ�VFXROH�q�DPPHVVD� LQ� TXDQWR� VL� HVFOXGHUj� OD� SRVVLELOLWj� GL� VYROJHUH� PDQLIHVWD]LRQL� LQ�FRQFRPLWDQ]D�FRQ�O·RUDULR�VFRODVWLFR��F� OD� ORFDOL]]D]LRQH� GL� GHWWH� DUHH� q� SDUWH� LQWHJUDQWH� GHO� SLDQR� GL� FODVVLILFD]LRQH�DFXVWLFD�H�YHUUj�SHUWDQWR�UDFFRUGDWD�FRQ�JOL�VWUXPHQWL�XUEDQLVWLFL�FRPXQDOL��G��LO�&RPXQH��QHOO
DPELWR�GHO�UHJRODPHQWR�GL�FXL�DOO
DUWLFROR����FRPPD����GHOOD�OHJJH�UHJLRQDOH� Q�� ��������� VWDELOLUj� UHJROH� SHU� OD� JHVWLRQH� GL� TXHVWH� DUHH� H� SHU� OH�PRGDOLWj� GL� ULODVFLR� GHOOH� DXWRUL]]D]LRQL� SHU� OR� VYROJLPHQWR� GHOOH� DWWLYLWj� LQ�RJJHWWR��H�� WDOH� UHJRODPHQWR� ILVVHUj� OLPLWL� VRQRUL� DOO·LQWHUQR� GHOO·DUHD� LQ� SDUROD� GXUDQWH� L�SHULRGL� GL� VYROJLPHQWR� GHOOH� PDQLIHVWD]LRQL� DQFKH� LQ� GHURJD� D� TXHOOL� GL�]RQL]]D]LRQH���
2OWUH�DL�FULWHUL�VRSUD�ULSRUWDWL��FKH�VRQR�VWDWL�VWDELOLWL�GDOOD�QRUPD�UHJLRQDOH��VL�q�FRQVLGHUDWR� LO� FULWHULR� JHQHUDOH� FKH� OH� DUHH� GHVWLQDWH� DOOH� DWWLYLWj� WHPSRUDQHH�IRVVHUR�TXHOOH� ´YLVVXWHµ�GDL� FLWWDGLQL� FRPH�DUHH� ´DJJUHJDQWLµ�H� ´FDUDWWHULVWLFKHµ��6H�VL�FRQVLGHUDVVHUR�L�VROL�FULWHUL�DFXVWLFL�QHOOD�GHILQL]LRQH��GL�WDOL�DUHH��OH�VWHVVH��DQGUHEEHUR��FROORFDWH�QHOOH�SRVL]LRQL�SL��GLVWDQWL�GDO�FHQWUR�DELWDWR��WRJOLHQGR�SHUz�FRVu�DO�FHQWUR�VWRULFR�HG�DG�DOWUH�]RQH�FDUDWWHULVWLFKH�GHO�WHUULWRULR�FRPXQDOH�OD�ORUR�FRQQRWD]LRQH�´DJJUHJDQWHµ�SHU�OD�SRSROD]LRQH���,Q�GHILQLWLYD�OH�DUHH�LQGLYLGXDWH�VRQR���� SLD]]D�3LRQLHUL�G·LQGXVWULD��� 3LD]]D�2OLYD]]L�� &DPSR�VSRUWLYR���
1HOO·DOOHJDWR�Q����VRQR�HYLGHQ]LDWH�WDOL��DUHH��



47

����� )$6(� ,9�� ,16(5,0(172� '(//(� )$6&(� �&86&,1(772�� (�'(//(� )$6&(� ',� 3(57,1(1=$� '(//(� ,1)5$67587785(� '(,�75$63257,��
�3ULPR� VFRSR� GHOOD� )DVH� ,9� q� LO� ULVSHWWR� GHO� GLYLHWR� GL� DFFRVWDPHQWR� GL� DUHH� L� FXL�YDORUL�GL�TXDOLWj�GLIIHULVFRQR�LQ�PLVXUD�VXSHULRUH�D���G%�$���´DFFRVWDPHQWR�FULWLFRµ����, FULWHUL�GHOOD�5HJLRQH�3LHPRQWH� LQGLFDQR�FKH�WDOH�GLYLHWR�q� OLPLWDWR�DO� FDVR� LQ�FXL�QRQ�YL�VLDQR�SUHHVLVWHQWL�GHVWLQD]LRQL�G·XVR�FKH�JLXVWLILFKLQR�O·DFFRVWDPHQWR�FULWLFR��RVVLD�WUD�DUHH�FKH�QRQ�VLDQR�XUEDQL]]DWH�R�FRPSOHWDPHQWH�XUEDQL]]DWH�DO�PRPHQWR�GHOOD�UHGD]LRQH�GHO�SLDQR�GL�]RQL]]D]LRQH�DFXVWLFD�'L� FRQVHJXHQ]D� OH� FRVLGGHWWH� ´IDVFH� FXVFLQHWWRµ YHQJRQR� LQVHULWH� QHOOH� VROH� ]RQH�QRQ�XUEDQL]]DWH��9D�SHUz�HYLGHQ]LDWR�FKH�VL�q�LQVHULWR�XQD�]RQD�FXVFLQHWWR�GL�FODVVH�,9�WUD�OD�GLWWD�,19(;��HG�LO�&HQWUR�6WRULFR�H�OD�]RQD�UHVLGHQ]LDOH�SRVWD�D�HVW�LQ�TXDQWR�VL�ULWLHQH�RSSRUWXQR� GDUH� LO� JLXVWR� ´SHVRµ� DO� IDWWR� FKH� WDOH� LQVHGLDPHQWR� q� GL� GLPHQVLRQL�FRQVLGHUHYROL�H�LQ�DWWLYLWj�ILQ�GDJOL�DQQL�·���,QROWUH� VL� q� LQVHULWR� XQD� ]RQD� FXVFLQHWWR� GL� FODVVH� ,9� DO� FRQILQH� FRQ� LO� FRPXQH�GL�9LDULJL� LQ� VHJXLWR� DOOD� SUHVD� YLVLRQH� GHO� SLDQR� GL� FODVVLILFD]LRQH� DFXVWLFD� QHO�WHUULWRULR� GL� 9LDULJL� �GHOLEHUD]LRQH� GHO� FRQVLJOLR� FRPXQDOH� GL� 9LDULJL� Q���� GHO������������'DOO·HVDPH� GHOO·DOOHJDWR� Q�� ��� UHODWLYR� DOOH� IDVL� ,,� H� ,,,� VL� ULFDYD� FKH� OH� ´IDVFHFXVFLQHWWRµ YDQQR�LQVHULWH�QHOOD�]RQD�QRQ�XUEDQL]]DWD�WUD�OD�FODVVH�9�H�OD�FODVVH�,,,��/H� IDVFH� FXVFLQHWWR� VRQR� VWDWH� GHOLPLWDWH� GD� FRQILQL� WHQGHQ]LDOPHQWH� SDUDOOHOL� H�GLVWDQWL�DOPHQR�����PHWUL���, FULWHUL�FRQVLGHUDWL�QHO�SURFHVVR�GL�LQVHULPHQWR�GHOOH�IDVFH�FXVFLQHWWR�VRQR�VWDWL�L�VHJXHQWL��D� QRQ�SRVVRQR�PDL�HVVHUH�LQVHULWH�DOO·LQWHUQR�GL�DUHH�SRVWH�LQ�&ODVVH�,��E�� QRQ� YHQJRQR� LQVHULWH� QHO� FDVR� GL� HYLGHQWL� GLVFRQWLQXLWj� JHRPRUIRORJLFKH� FKH�HYLWDQR�GL�IDWWR�O·DFFRVWDPHQWR�FULWLFR��F� SRVVRQR� HVVHUH� LQVHULWH� VROR� LQ� DUHH� QRQ� XUEDQL]]DWH� R� QRQ� FRPSOHWDPHQWH�XUEDQL]]DWH���G�� QRQ� SXz� HVVHUH� LQVHULWR� XQ� QXPHUR� GL� IDVFH� FXVFLQHWWR� WDOH� FKH� OD� VXSHUILFLH�WRWDOH�GL�HVVH�ULVXOWL�VXSHULRUH�DO�����GHOO·DUHD�LQ�FXL�YHQJRQR�LQFOXVH��6HFRQGR�VFRSR�GL�TXHVWD�IDVH�q�O
LQVHULPHQWR�GHOOH�IDVFH�GL�SHUWLQHQ]D�SUHYLVWH�SHU�OH LQIUDVWUXWWXUH� GHL� WUDVSRUWL� GL� FXL� DOO·DUW���� FRPPD� �� GHO� '�3�&�0�� ���������$OO·LQWHUQR�GL�WDOL�IDVFH�FLDVFXQD�LQIUDVWUXWWXUD�q�VRJJHWWD�D�OLPLWL�VSHFLILFL�VWDELOLWL�GDOOR�6WDWR��&RQ� TXHVWH� RSHUD]LRQL� GL� LQVHULPHQWR� GHOOH� IDVFH� GL� SHUWLQHQ]D� LO� SURJHWWR� GL�FODVVLILFD]LRQH�DFXVWLFD�q�XOWLPDWR��
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1HOO·DOOHJDWR�Q����VL�ULSRUWD�OD�=21,==$=,21(�$&867,&$�'(/�7(55,725,2�',�
48$7725',2�D�FRQFOXVLRQH�GHOOD�IDVH�,9��
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���&21&/86,21,�
�
/D�QRUPDWLYD��QD]LRQDOH�H�UHJLRQDOH�LQ�WHPD�GL�LQTXLQDPHQWR�DFXVWLFR�QHJOL�DPELHQWL�GL�YLWD��LPSRQH�DL�FRPXQL�GL�FODVVLILFDUH�LO�SURSULR�WHUULWRULR�QHOOH�9,�FODVVL�VWDELOLWH�GDOOH�QRUPH��
 &RPH� ULSRUWDWR� QHOO·LQWURGX]LRQH�� LO� SURFHVVR� GL� ]RQL]]D]LRQH� DFXVWLFD� GHYH�FRQVLGHUDUH� OD� VLWXD]LRQH� XUEDQLVWLFD� GHILQLWD� GDO� 3�5�*�&��� WHQHQGR� FRQWR�FRQWHVWXDOPHQWH�GL�WXWWL�JOL�VWUXPHQWL�GL�SLDQLILFD]LRQH�GHOO·DPELHQWH��GHO�WHUULWRULR��GHOOD� YLDELOLWj� H� GHL� WUDVSRUWL�� QRQFKp� GHOOD� PRUIRORJLD� GHO� WHUULWRULR�� DO� ILQH� GL�FRQVHJXLUH�XQD�FODVVLILFD]LRQH�FKH�JDUDQWLVFD� OD�FRUUHWWD� LPSOHPHQWD]LRQH�GL�WXWWL�JOL� VWUXPHQWL�SUHYLVWL�GDOOD� OHJJH�SHU� OD�SURWH]LRQH�GHOO·DPELHQWH�GDOO·LQTXLQDPHQWR�DFXVWLFR���, FULWHUL� FKH� OD� 5HJLRQH� 3LHPRQWH� KD� SUHYLVWR� SHU� OD� SUHGLVSRVL]LRQH� GHOOD�]RQL]]D]LRQH�DFXVWLFD��LPSRQJRQR�DO�SURJHWWLVWD�XQ�SHUFRUVR�PHWRGRORJLFR�ULJRURVR�FKH�VL�VYLOXSSD�SHU�IDVL���/D� ]RQL]]D]LRQH� DFXVWLFD� GHO� &RPXQH� GL� 4XDWWRUGLR� q� VWDWD� � GHILQLWD� VHJXHQGR��SXQWXDOPHQWH�L�FULWHUL�UHJLRQDOL���
$/� *58332� 7(&1,&2� ,17(5',6&,3/,1$5(� FKH� KD� SURYYHGXWR� DOOD��UHGD]LRQH� WHFQLFD� GHO� SLDQR� GL� ]RQL]]D]LRQH� DFXVWLFD�� KDQQR� SDUWHFLSDWR� L�VHJXHQWL�VRJJHWWL��

� 'RWW�� 0RQWL� *LDQQL� �� WHFQLFR� HVSHUWR� LQ� XUEDQLVWLFD� FRQ� SDUWLFRODUH�ULIHULPHQWR�DOOD�JHVWLRQH�GHO�WHUULWRULR�H�DOOD�YLDELOLWj��� *HRP��%XIID�0����WHFQLFR�HVSHUWR�LQ�XUEDQLVWLFD��� ,QJ��$QJHO$QWRQLR�&DSUHWWL� � WHFQLFR�FRPSHWHQWH� LQ�DFXVWLFD�DPELHQWDOH�DL� VHQVL� GHOO
DUW�� ��� FRPPL� �� H� �� GHOOD� OHJJH� ������� �GHFUHWR�5HJLRQH�/RPEDUGLD�Q���������GHO����JLXJQR���������� ,QJ�� ,UPD� &DYDOORWWL�� WHFQLFR� FRPSHWHQWH� LQ� PDWHULD� GL� � LQTXLQDPHQWR�DWPRVIHULFR�H�9�,�$���

/D�]RQL]]D]LRQH�FRQVHQWH�O·DSSOLFD]LRQH�GHL�OLPLWL�VWDELOLWL�GDO�'3&0�GHO������������´'HWHUPLQD]LRQH�GHL�YDORUL�OLPLWH�GHOOH�VRUJHQWL�VRQRUH�H�SUHFLVDPHQWHµ��
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, OLPLWL�GL�HPLVVLRQH�HG�LPPLVVLRQH�VRQR�L�VHJXHQWL��� /,0,7,�',�(0,66,21(�&/$66(����������3(5,2'2�',8512���������3(5,2'2�12778512�G%�$�� � � G%�$�� �� ,� � � ��� � � � ��� �� ,,� � � ��� � � � ��� �� ,,,� � � ��� � � � ��� �� ,9� � � ��� � � � ��� �� 9� � � ��� � � � ��� �� 9,� � � ��� � � � ��� ��/,0,7,�',�,00,66,21(�&/$66(��� 3(5,2'2�',8512� 3(5,2'2�12778512�� G%�$�� � � � G%�$�� �� , ��� � � � � ��� �� ,,� � � � ��� � � � � ��� �� ,,,� � � � ��� � � � � ��� �� ,9� � � � ��� � � � � ��� �� 9� � � � ��� � � � � ��� �� 9,� � � � ��� � � � � ��� ��/,0,7,�',�48$/,7$·�&/$66(��� 3(5,2'2�',8512� 3(5,2'2�12778512�� G%�$�� � � � G%�$�� �� , ��� � � � � ��� �� ,,� � � � ��� � � � � ��� �� ,,,� � � � ��� � � � � ��� �� ,9� � � � ��� � � � � ��� �� 9� � � � ��� � � � � ��� �� 9,� � � � ��� � � � � ��� ��
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