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� ,QWURGX]LRQH,O� &+(&.� 32,17 q� XQ
DSSDUHFFKLDWXUD� FKH�� XQLWD� DG� XQD� SUHVVD� RSSRUWXQDPHQWH� DWWUH]]DWD��SHUPHWWH�LO�FRQWUROOR�TXDOLWj�VXO������GHOOD�SURGX]LRQH�,O�&+(&.�32,17 q�FROOHJDWR�D�XQ�WUDVGXWWRUH�GL�IRU]D�H�D�XQ�WUDVGXWWRUH�GL�SRVL]LRQH��DJOL�DWWXDWRUL�H�DL�VHJQDODWRUL��OXPLQRVL�R�DFXVWLFL��/
LQWHUIDFFLD� YHUVR� O
XWHQWH� q� UDSSUHVHQWDWD� GDO� SDQQHOOR� GL� FRPDQGR� IRUPDWR� GD� XQ� GLVSOD\����[� FDUDWWHUL��H�GD�XQD�WDVWLHUD�D�PHPEUDQD��)LJXUD��� D�SDJLQD��������� &HQQL�VXOOD�WHRULD�GHO�FRQWUROOR'XUDQWH�XQD�ODYRUD]LRQH�VX�SH]]L�FDPSLRQH�VL�UHJLVWUDQR�L�GDWL�UHODWLYL�DOOD�SRVL]LRQH�GHO�FLOLQGUR�HG�DOOD�IRU]D�GD�HVVR�HVHUFLWDWD��VL�SXz�WUDFFLDUH�LO�JUDILFR��VSRVWDPHQWR��[��IRU]D��\��FKH�q�FDUDWWHULVWLFR�GHOOD�ODYRUD]LRQH�HIIHWWXDWD�6H�SL��ODYRUD]LRQL�YHQJRQR�HIIHWWXDWH�VX�SH]]L�VLPLOL�OH�ULVSHWWLYH�FXUYH�VSRVWDPHQWR�IRU]D�VDUDQQR�DQFK
HVVH�VLPLOL��6H��DO�FRQWUDULR��XQR�GHL�SH]]L�LQ�ODYRUD]LRQH�VDUj�GLYHUVR�GDO�FDPSLRQH��OD�UHODWLYD�FXUYD�VL�GLVFRVWHUj�GD�TXHOOD�FDPSLRQH��e�LQWXLWLYR�FRPH�LO�FRQWUROOR�GHOOD�FXUYD�SRVVD�DVVLFXUDUH�OD�TXDOLWj�FRVWDQWH�GHOOD�ODYRUD]LRQH�
��� )XQ]LRQDOLWj GHOOR�VWUXPHQWR,O�&+(&.�32,17�SRVVLHGH�GLYHUVH�IXQ]LRQDOLWj��,O�FRQWUROOR�GHOOD�FXUYD�YLHQH�HIIHWWXDWR�WUDPLWH�LO�SXQWR�GL�FRQWUROOR H�WUDPLWH�L�OLPLWL�&RQ�LO�SXQWR�GL�FRQWUROOR �SDUDJUDIR������YLHQH�PLVXUDWD�OD�IRU]D�DG�XQD�GHWHUPLQDWD�TXRWD��4FKHFN��H�YLHQH�YHULILFDWR�FKH�TXHVWD�IRU]D�VLD�FRPSUHVD�WUD�XQ�YDORUH�PLQLPR��)PLQ��HG�XQ�YDORUH�PDVVLPR��)PD[��,� OLPLWL �SDUDJUDIR������SRVVRQR� HVVHUH� L� VHJXHQWL�� IRU]D�PLQLPD� �)PLQ�� H� IRU]D�PDVVLPD� �)PD[���TXRWD� PLQLPD� �4PLQ�� H� TXRWD� PDVVLPD� �4PD[��� HVVL� FRQWUROODQR� L� YDORUL� GL� IRU]D� H� GL� TXRWD�PDVVLPL� UDJJLXQWL� GXUDQWH� OD� ODYRUD]LRQH�� 6H� OD� IRU]D� PDVVLPD� UDJJLXQWD� QRQ� VXSHUD� OD� IRU]D�PLQLPD�R�VXSHUD�TXHOOD�PDVVLPD�LO�SH]]R�q�VFDUWR��$OOR�VWHVVR�PRGR�VH�OD�TXRWD�PDVVLPD�UDJJLXQWD�QRQ�VXSHUD�OD�TXRWD�PLQLPD�R�VXSHUD�TXHOOD�PDVVLPD�LO�SH]]R�q�VFDUWR��,O�SH]]R�q�EXRQR�VROR�VH�LO�SXQWR�GL�FRQWUROOR�H�L�OLPLWL�KDQQR�HVLWR�SRVLWLYR�,O� &+(&.� 32,17� HVHJXH� LQROWUH� LO� FRPDQGR� GL� ULWRUQR� GHO� FLOLQGUR� XQD� YROWD� XOWLPDWD� OD�ODYRUD]LRQH� �YHGL�SDUDJUDIR�������7DOH� ULWRUQR�SXz� DYYHQLUH�TXDQGR� VL� UDJJLXQJH�XQD�GHWHUPLQDWD�IRU]D� �)6WRS�� R� TXDQGR� YLHQH� UDJJLXQWD� XQD� GHWHUPLQDWD� TXRWD� �46WRS��� Ê� SRVVLELOH� LPSRVWDUH�FRQWHPSRUDQHDPHQWH�L�GXH�YDORUL�G¶DUUHVWR�GL�IRU]D�H�GL�TXRWD��LQ�TXHVWR�FDVR�LO�SULPR�YDORUH�FKH�VDUj�UDJJLXQWR�FRPDQGHUj�LO�ULWRUQR�GHO�FLOLQGUR��Ê�VHPSUH�SRVVLELOH�IDU�ULWRUQDUH�O
XQLWj�SUHPHQGR�LO�SXOVDQWH�5(6(7 VXOOD�WDVWLHUD��$QQXOODPHQWR�RSHUD]LRQH��/D�SRVL]LRQH�GHO�FLOLQGUR�YLHQH� ULOHYDWD� WUDPLWH�XQ� WUDVGXWWRUH�GL�SRVL]LRQH� ILVVDWR�DOOD�SUHVVD��/H�TXRWH� ULIHULWH� DOOR� ]HUR� GHO� WUDVGXWWRUH� YHQJRQR� FKLDPDWH� TXRWH� DVVROXWH�� ,O� &+(&.�32,17� SXz�XWLOL]]DUH�LQROWUH� OH�TXRWH�ULIHULWH�DOO¶LQL]LR�GHO� ODYRUR�FKLDPDWH�TXRWH�UHODWLYH��YHGL�)LJXUD�����3HU�ULOHYDUH�OD�TXRWD�G¶LQL]LR�ODYRUR��FKH�GLYHQWHUj� OR�]HUR�GHOOH�TXRWH� UHODWLYH��YLHQH�XVDWD� OD�FHOOD�GL�FDULFR�� TXDQGR� OD� IRU]D� PLVXUDWD� GDOOD� FHOOD� GL� FDULFR� VXSHUD� LO� YDORUH� GL� IRU]D� G¶D]]HUDPHQWR��SDUDJUDIR�������YLHQH�ILVVDWR�OR�]HUR�GHOOH�TXRWH�UHODWLYH�
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)LJXUD��/D�SUHFLVLRQH�GHOOH�TXRWH�UHODWLYH�QRQ�SXz�HVVHUH�HOHYDWD��'LSHQGH�GDOOD�YHORFLWj�GHO�FLOLQGUR��GDOOD�YHORFLWj�GL�PLVXUD�GHOOD�FHOOD�GL�FDULFR�H�VRSUDWWXWWR�GDO�WLSR�GL�SH]]R GD�ODYRUDUH��1HOOH�RSHUD]LRQL�GL�FDOHWWDWXUD�L�GXH�SH]]L�KDQQR�JOL�DQJROL�VPXVVDWL��GL�FRQVHJXHQ]D�OD�SRVL]LRQH�LQL]LDOH�YDULD�FRO�YDULDUH� GHOOR� VPXVVR� H� GHOOD� IRU]D� FKH� VL� XVD� SHU� SRVL]LRQDUH� XQ� SH]]R� QHOO¶DOWUR� SULPD� GHOOD�ODYRUD]LRQH�
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� 0HVVD�LQ�RSHUD�GHO�&+(&.�32,17,Q�TXHVWR�SDUDJUDIR�YHUUDQQR�GHVFULWWH�OH�RSHUD]LRQL�QHFHVVDULH�SHU�FROOHJDUH�LO�&+(&.�32,17�DOOD�PDFFKLQD�H�SHU�UHQGHUOR�RSHUDWLYR��6H�OR�VWUXPHQWR�q�JLj�FROOHJDWR�DOOD�PDFFKLQD�q SRVVLELOH�VDOWDUH�TXHVWR�FDSLWROR���� 3ULQFLSLR�GL�IXQ]LRQDPHQWR$WWHQ]LRQH� LO�&+(&.�32,17�QRQ�q��H�QRQ�SRWUHEEH�HVVHUH��XQ�GLVSRVLWLYR�GL�VLFXUH]]D��OD�GLVFHVD�GHOOD� SUHVVD� GHYH HVVHUH� DIILGDWD� DG� HOHPHQWL� HVWHUQL DG� HVVR�� ,O� &+(&. 32,17� VLQFURQL]]D� OD�GLVFHVD�SHU�LO�SURSULR�IXQ]LRQDPHQWR��7LSLFDPHQWH�O¶XVFLWD�GL�DELOLWD]LRQH�XQLWj�(1$%/(�5($'<�YD�FROOHJDWD�LQ�VHULH�DOOD�FDWHQD�GHOOD�GLVFHVD�FLOLQGUR� ,Q�DOWUH�SDUROH�VH�LO�&+(&.�32,17�DWWLYD�O¶XVFLWD�(1$%/(�5($'<�LO�FLOLQGUR�QRQ�GHYH�VFHQGHUH�VH�QRQ�q�LQ�VLFXUH]]D�,O� IXQ]LRQDPHQWR� DYYLHQH� QHO� PRGR� VHJXHQWH�� TXDQGR� O¶LQJUHVVR� 67$57� YLHQH� DWWLYDWR� GD� XQ�FRPDQGR� HVWHUQR� R� GDO� 3/&�� OR� VWUXPHQWR�� VH� SURQWR�� DWWLYD� FRQWHPSRUDQHDPHQWH� O¶XVFLWD� FKH�FRPDQGD� OD�GLVFHVD�GHOOD�SURWH]LRQH� �3527(&7,21��� H�TXHOOD� FKH� DELOLWD� OD�GLVFHVD�GHO� FLOLQGUR��(1$%/(�5($'<���4XDQGR� OD� SURWH]LRQH� q� FKLXVD� XQ� GLVSRVLWLYR� GL� VLFXUH]]D� GHYH� D]LRQDUH� LO�FLOLQGUR� ILQR� D� TXDQGR� OR� VWUXPHQWR� QRQ� ULPXRYH� LO� VHJQDOH� GL� DELOLWD]LRQH� FLOLQGUR��(1$%/(�5($'<���7HUPLQDWD� OD SURYD�H�TXDQGR� OD� IRU]D� LQL]LD�D�GLPLQXLUH� LO�&+(&.�32,17�YHULILFD�LO�SLDQWDJJLR�DSSHQD�HVHJXLWR��3HU�IRU]DUH�LO�FRQWUROOR�GHO�SLDQWDJJLR�DSSHQD�YLHQH�WROWR�LO�VHJQDOH�5($'<�VL�GHYH�DWWLYDUH�VXELWR�O¶LQJUHVVR�7�2�&��6H�LO�SH]]R�q�EXRQR�YLHQH�DWWLYDWD�O¶XVFLWD�*22'�H�GLVDWWLYDWD� O¶XVFLWD�3527(&7,21��6H�YLFHYHUVD� LO�SH]]R�q�VFDUWR�YLHQH�DWWLYDWD� O¶XVFLWD�%$'� LQ� PRGR� LQWHUPLWWHQWH� H� YLHQH� ODVFLDWD� DWWLYD� O¶XVFLWD� 3527(&7,21�� 4XDQGR� O¶RSHUDWRUH�SUHPH� LO�SXOVDQWH�GL� UHVHW��FKH�SXz�HVVHUH�DQFKH�HVWHUQR�R�DGGLULWWXUD�VHPSUH�DWWLYR�� OR�VWUXPHQWR�PDQWLHQH�ILVVD�O¶XVFLWD�VFDUWR�H�WRJOLH�O¶XVFLWD�GL�SURWH]LRQH�,O�FRUUHWWR�D]]HUDPHQWR�GHOO¶HQFRGHU�DYYLHQH�XWLOL]]DQGR�OD�VXD�WDFFD�GL�]HUR�H�LO�VHJQDOH�GL�FLOLQGUR�LQGLHWUR� �SXQWR�PRUWR�VXSHULRUH�7�2�&����/¶D]]HUDPHQWR�YLHQH�HVHJXLWR�GDOOR�VWUXPHQWR�TXDQGR� LO�ILQHFRUVD� GL� SXQWR�PRUWR� VXSHULRUH� q� DWWLYDWR� H� FRQWHPSRUDQHDPHQWH� VL� SUHVHQWD� OD� WDFFD� GL� ]HUR�GHOO¶HQFRGHU��4XLQGL�SHU�LO�FRUUHWWR�D]]HUDPHQWR�RFFRUUH�DVVLFXUDUH�OD�SUHVHQ]D�GHOOD�WDFFD�GL�]HUR�QHOO¶LQWHUYDOOR�LQ�FXL�LO�ILQHFRUVD�q�DWWLYR�&DPELDQGR� LO� YDORUH� GL� FRQILJXUD]LRQH� �YHGL� SDUDJUDIR ����� q� SRVVLELOH� FROOHJDUH� XQ� VHJQDODWRUH�DFXVWLFR�DO�SRVWR�GHO�FRPDQGR�GL�GLVFHVD�SURWH]LRQH�FKH�VHJQDOD�RJQL�SH]]R�VFDUWR�$OOR�VWHVVR�PRGR�VL�SXz�FROOHJDUH�XQD�IRWRFHOOXOD�FKH�ULDELOLWD�OD�PDFFKLQD�VROR�TXDQGR�RJQL�SH]]R�VFDUWR�YLHQH�FHVWLQDWR�
��� ,VWUX]LRQL�SHU�LO�FDEODJJLR,O�&+(&.�32,17�q�VWDWR�SURJHWWDWR�SHU�HVVHUH�DXWRQRPR��q�VXIILFLHQWH�FROOHJDUH�DG�HVVR�OH�YDOYROH�HG�L�VHQVRUL�H�IRUQLUJOL�O¶DOLPHQWD]LRQH��Ê�SRVVLELOH�ULFKLHGHUH�OD�YHUVLRQH�SHU�O¶XWLOL]]R�GHO�&+(&.�32,17�FRPELQDWR�FRQ�XQ�3/&��,Q�TXHVWR�FDVR�VDUj�SUHVHQWH�XQ¶HWLFKHWWD�VXO�WUDVIRUPDWRUH�LQWHUQR�FRQ�LQGLFDWR��³9(56,21(�3/&´�,O� &+(&.� 32,17� SUHYHGH� GLYHUVL VHJQDOL� G¶LQJUHVVR� H� GL� XVFLWD�� ,Q� LQJUHVVR� VRQR� FROOHJDWL� L�WUDVGXWWRUL� GL� IRU]D� H� GL� SRVL]LRQH� H� DOFXQL� VHQVRUL�� /H� XVFLWH� VRQR� FROOHJDWH� DOOD� YDOYROD� GL�DELOLWD]LRQH�GLVFHVD�XQLWj��DOOD�YDOYROD�GL�FKLXVXUD�SURWH]LRQH�H�DL�VHJQDODWRUL�,� VHQVRUL� SRVVRQR HVVHUH� FRQ� FRQWDWWR� SXOLWR R� D� ORJLFD� SRVLWLYD� D� ��9GF�� (¶� SRVVLELOH� XVDUH� LQ�LQJUHVVR�VHQVRUL�FRQ�XVFLWD�D�WUDQVLVWRU�313�/H�XVFLWH�GHO�&+(&.�32,17��TXDQGR�DWWLYH��IRUQLVFRQR�XQD�WHQVLRQH�GL���9GF��,O�FDULFR�PDVVLPR�GL�RJQL�XVFLWD�q�GL��� ZDWW��3HU�FDULFKL� VXSHULRUL� q�QHFHVVDULR�XVDUH�GHL� UHOq�G¶DSSRJJLR�� ,O� FDULFR�PDVVLPR�WRWDOH�VRSSRUWDWR�GDOOR�VWUXPHQWR�q�GL����ZDWW�1HO� FDVR� VL� FROOHJKL� LO� &+(&.� 32,17� DG� XQ� 3/&� �GHYH� HVVHUH� VSHFLILFDWR� DOO¶RUGLQH� GHOOR�VWUXPHQWR��� RFFRUUH� FROOHJDUH� ROWUH� DL� FRQGXWWRUL� GHL� VHJQDOL� GL� LQJUHVVR� H� GL� XVFLWD�� L� FRQGXWWRUL�
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)LJXUD��



�

����� 0RUVHWWLHUD�DOLPHQWD]LRQH��;��$OLPHQWD]LRQH ��1�a��+]����9��$�9HULILFDUH�O¶LQGLFD]LRQH�ULSRUWDWD�VXO�UHWUR�GHOOR�VWUXPHQWR�1RPH 0RUVHWWR 'HVFUL]LRQH)$6(��R�QHXWUR� ;��� $OLPHQWD]LRQH�1(8752��R�IDVH� ;��� $OLPHQWD]LRQH������ 0RUVHWWLHUD�WUDVGXWWRUH�GL�SRVL]LRQH��;��
0RUVHWWLHUD�75$6'87725(�',�326,=,21(;�1RPH �9 �9 ��9 �9 )DVH�$ )DVH�% )DVH�= 327)XQ]LRQH &$/=$� GHO�FDYR�VFKHUPDWR

0$66$�GHOO¶HQFRGHU $OLPHQWD]LRQH�HQFRGHU�D���9 $OLPHQWD]LRQH�HQFRGHU�D��9 6HJQDOH� GL�)$6(�$ 6HJQDOH� GL�)$6(�% 6HJQDOH�WDFFD� GL�]HUR
3RWHQ]LRPHWUR

&RQQHVVLRQH 0RUVHWWR�;��� 0RUVHWWR�;��� 0RUVHWWR�;��� 0RUVHWWR�;��� 0RUVHWWR�;��� 0RUVHWWR�;��� 0RUVHWWR�;��� 0RUVHWWR�;���8VDUH�XQ�HQFRGHU�LQFUHPHQWDOH�D���9��R�D��9��FRQ�XVFLWD�RSHQ�FROOHFWRU�131�R�FRQ�GULYHU�SXVK�SXOO�RSSXUH�XQ�SRWHQ]LRPHWUR�FRQ�UHVLVWHQ]D�FRPSUHVD�WUD��.RKP�H���.RKP�
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LQJUHVVR�GHO�ILQHFRUVD�GD���D���,Q�TXHVWR�VRWWR�PHQ��q�DQFKH�SRVVLELOH�FDOLEUDUH�LO�WUDVGXWWRUH�GL�IRU]D�H�GL�SRVL]LRQH��YHGL�FDS����1RQ�q�SRVVLELOH�LPPHWWHUH�YDORUL�FKH�SRVVDQR�FRPSURPHWWHUH�LO�IXQ]LRQDPHQWR�GHO�&+(&.�32,17�VH�QRQ�VL�XVD�OD�SDVVZRUG�GL�FRQILJXUD]LRQH��YHGL�FDS�������6H�LO�SH]]R�q�VFDUWR�SHU�SL��PRWLYL�q�SRVVLELOH�XVDUH�L�WDVWL� SHU�YLVXDOL]]DUH�RJQL�FDXVD�XQD�SHU�YROWD�4XDQGR� XQ� SH]]R� q� VFDUWR� OD� PDFFKLQD� VL� EORFFD�� 3HU� ULDELOLWDUOD FL� VRQR� YDULH� RS]LRQL�� VH� OD�PDFFKLQD�q�IRUQLWD�GL�FHVWR�VFDUWL�RFFRUUH�IDU�SDVVDUH�LO�SH]]R�DWWUDYHUVR�LO�VHQVRUH�GHO�FHVWR��VH�YL�q�DQFKH� OD� SURWH]LRQH� RFFRUUH� SUHPHUH�5(6(7� �SHU� VROOHYDUOD�� H� IDU� SDVVDUH� LO� SH]]R� DWWUDYHUVR� LO�VHQVRUH� GHO� FHVWR� VFDUWL�� VH� OD�PDFFKLQD� QRQ� KD� TXHVWH� YDULDQWL� EDVWD SUHPHUH�5(6(7 �FKH� SXz�HVVHUH�DQFKH�HVWHUQR��SHU�ULDELOLWDUOD�
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� 'HVFUL]LRQH�0HQ�6H�VL�SUHPH�LO�WDVWR�(17(5 ��VXO�GLVSOD\�YLHQH�YLVXDOL]]DWR�LO�PHQ��GHL�FRPDQGL�H�O¶HOHQFR�GHOOH�PLVXUH� HIIHWWXDWH� QHOO¶XOWLPD� ODYRUD]LRQH�� FRQ� L� WDVWL� IUHFFLD� VX� H� IUHFFLD� JL�� q� SRVVLELOH�VFRUUHUH�LO�PHQ���$OFXQH�YRFL��TXDQGR�VHOH]LRQDWH�SUHPHQGR�LO�WDVWR�(17(5��GDQQR�DFFHVVR�D�GHL�VRWWR�PHQ���DOWUH�YRFL�ULSRUWDQR�XQ�YDORUH�PLVXUDWR�GDOOR�VWUXPHQWR�H�DOWUH�PRVWUDQR�XQ�SDUDPHWUR�GL�IXQ]LRQDPHQWR�PRGLILFDELOH�GDOO¶RSHUDWRUH��6H�VL�YXROH�XVFLUH�GDL�PHQ��R�VH�VL�YXROH�DQQXOODUH�OD�PRGLILFD�GL�XQ�YDORUH�EDVWD�SUHPHUH�LO�WDVWR�5(6(7 ��1HL�PHQ��q�SUHVHQWH�DQFKH�OD�YRFH�XVFLWD�FKH�SHUPHWWH�GL�WRUQDUH�DO�PHQ��VXSHULRUH��1HL�SDUDJUDIL�VHJXHQWL�VRQR�ULSRUWDWH�OH�YRFL�GHO�SULPR�PHQ��FRQ�OD�GHVFUL]LRQH�GHOOD�ORUR�IXQ]LRQH���� 9RFH�³(VLWR´4XHVWD� YRFH� ULSRUWD� O¶HVLWR� GHOO¶XOWLPD� ODYRUD]LRQH�� 9LHQH� LQGLFDWR� VH� LO� SH]]R� q� EXRQR� R JOL�HYHQWXDOL�PRWLYL�SHU�FXL�q�VFDUWR��/H�YRFL�FKH�SRVVRQR�FRPSDULUH�D�VHFRQGD�GHO�FDVR�VRQR�� %XRQR��LO�SH]]R�q�ULVXOWDWR�EXRQR�� 1R� )�PLQ�� TXDQGR� OD� IRU]D� QRQ� UDJJLXQJH� LO� OLPLWH� PLQLPR� GL� IRU]D� LPSRVWDWR�� LO� SH]]R� q�FRQVLGHUDWR�VFDUWR�� 6XS��)�PD[� TXHVWR�q� LO� FDVR�FRQWUDULR�D�TXHOOR�SUHFHGHQWH��RYYHUR�TXDQGR� OD� IRU]D� VXSHUD� LO�OLPLWH�GL�IRU]D�PDVVLPR�LPSRVWDWR��LO�SH]]R�q�VFDUWR�� 1R�4�PLQ� LO�SH]]R�q�VFDUWR�SHUFKp�OD�TXRWD�QRQ�KD�UDJJLXQWR�LO�OLPLWH�GL�TXRWD�PLQLPD�� 6XS� 4�PD[�� LO� SH]]R� q� FRQVLGHUDWR� VFDUWR� SHUFKp� OD� TXRWD� PDVVLPD� LPSRVWDWD� QRQ� q� VWDWD�VXSHUDWD�� )�� EDVVD��TXHVWD� YRFH� ULJXDUGD� LO� SXQWR� GL� FRQWUROOR��4XDQGR� LO� YDORUH� GL� IRU]D�PLVXUDWR� DOOD�TXRWD� GL� FKHFN� LPSRVWDWD� �4FKHFN�� q� PLQRUH� GHO� YDORUH� PLQLPR� GL� IRU]D� VWDELOLWR� �)PLQ�� LO�SH]]R�q�VFDUWR�� )� DOWD� TXDQGR�LO�YDORUH�GL�IRU]D�PLVXUDWR�DOOD�TXRWD�GL�FKHFN�LPSRVWDWD��4FKHFN��q VXSHULRUH�DO�YDORUH�PDVVLPR�GL�IRU]D�VWDELOLWR��)PD[��LO�SH]]R�q�VFDUWR�� $UUHVWR�� q� YLVXDOL]]DWR� TXDQGR� OD� SURYD� q� VWDWD� LQWHUURWWD�PDQXDOPHQWH� �R� GDOOD� SUHVVLRQH� GHO�IXQJR� G¶HPHUJHQ]D� R� GDO� ULODVFLR� DQWLFLSDWR� GHL� SXOVDQWL� GL� VWDUW��� TXDQGR� FLRq� O¶DUUHVWR� GHOOD�SUHVVD�QRQ�q�VWDWR�FRPDQGDWR�GDO�&+(&.�32,17�6H�OH�FDXVH�GHOOR�VFDUWR�VRQR�SL��GL�XQD�q�SRVVLELOH�XVDUH�L�WDVWL� SHU�YLVXDOL]]DUOH�WXWWH���� 9RFH�³)PD[´4XHVWD� YRFH� ULSRUWD� LO� YDORUH� PDVVLPR� GL� IRU]D� FKH� q� VWDWR� UDJJLXQWR� GXUDQWH� O¶XOWLPD� SURYD�� Ê�VRODPHQWH� XQ� YDORUH� PLVXUDWR� H� QRQ� q� SRVVLELOH� TXLQGL� PRGLILFDUOR�� 1RQ� YD� FRQIXVR� FRQ� LO�SDUDPHWUR�)PD[�FKH�YLHQH�VWDELOLWR�QHO�SXQWR�GL�FRQWUROOR�H�QHL�OLPLWL���� 9RFH�³4PD[´Ê� LO� YDORUH� PDVVLPR� GL� TXRWD� UDJJLXQWR� GXUDQWH� OD� SURYD� (VVHQGR� XQ� YDORUH� PLVXUDWR� YLHQH�YLVXDOL]]DWR� H� QRQ� SXz HVVHUH� PRGLILFDWR�� 1RQ� YD� FRQIXVR� FRQ� LO� SDUDPHWUR� 4PD[� FKH� YLHQH�VWDELOLWR�QHL�OLPLWL���� 9RFH�³)FKHFN´Ê�LO�YDORUH�GL�IRU]D�ULOHYDWR�GXUDQWH�OD�SURYD�DOOD�TXRWD�GL�FKHFN��YHGL�FDS�������(VVHQGR�XQ�YDORUH�PLVXUDWR�QRQ�SXz�HVVHUH�PRGLILFDWR����� 9RFH�³4]HUR´Ê� OD� TXRWD�PLVXUDWD� QHOO¶LVWDQWH� LQ� FXL� OD� IRU]D� GL� ODYRUR� VXSHUD� OD� IRU]D� GL� D]]HUDPHQWR��4XHVWR�YDORUH�q�LPSRUWDQWH�VROR�TXDQGR�VL�GHYH�ODYRUDUH�XVDQGR�OH�TXRWH�UHODWLYH�DOO¶LQL]LR�GHO�ODYRUR�H�QRQ�
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VL�SXz�XVDUH�OH�TXRWH�DVVROXWH��4XDQGR�VL�XVDQR�OH�TXRWH�UHODWLYH��FLRq�TXDQGR�VL�LQVHULVFH�XQ�YDORUH�GL�IRU]D�G¶D]]HUDPHQWR�GLYHUVR�GD�]HUR�� WXWWL�L�YDORUL�GL�TXRWD�XVDWL�VRQR�ULIHULWL�DOOD�TXRWD�GL�]HUR��4]HUR��PLVXUDWD����� 9RFH�³%XRQL´Ê�LO�FRQWDWRUH�GHL�SH]]L�EXRQL��4XHVWD�YRFH�ULSRUWD�LO�QXPHUR�GL�SH]]L�FKH�VRQR�ULVXOWDWL�EXRQL�QHO�FRUVR� GL� XQD� ODYRUD]LRQH�� ,O� QXPHUR� GL� SH]]L� EXRQL� ULPDQH� PHPRUL]]DWR� DQFKH� VSHJQHQGR� OR�VWUXPHQWR��3HU�D]]HUDUH� LO� FRQWDWRUH�SUHPHUH� LO� WDVWR�(17(5 VXOOD�YRFH�³%XRQL´�� DSSDUH� FRVL�XQ�PHVVDJJLR� ³$]]HUD� QXPHUR� EXRQL´� FRQ� OD� ULFKLHVWD� GL� FRQIHUPD�� 6H� VL� GHFLGH� GL� FRQIHUPDUH�SUHPHUH� LO� WDVWR� IUHFFLD� YHUVR�GHVWUD� �� VH� LQYHFH� QRQ� VL� GHVLGHUD� D]]HUDUH� LO� FRQWDWRUH�GHL� SH]]L�EXRQL�SUHPHUH�LO�WDVWR�IUHFFLD�YHUVR�VLQLVWUD� ���� 9RFH�³6FDUWL´Ê�LO�FRQWDWRUH�GL�SH]]L�VFDUWL��4XHVWD�YRFH�ULSRUWD�LO�QXPHUR�GL�SH]]L�FKH�SHU�TXDOFKH�PRWLYR�VRQR�ULVXOWDWL�VFDUWL�GXUDQWH�OD�ODYRUD]LRQH��$QFKH�LQ�TXHVWR�FDVR�LO�QXPHUR�GL�SH]]L�SXz�HVVHUH�D]]HUDWR��3HU� IDUOR�SUHPHUH� LO� WDVWR�(17(5 VXOOD�YRFH�³6FDUWL´� LQ�PRGR�GD�IDU�FRPSDULUH� OD�YRFH�³$]]HUD�QXPHUR VFDUWL´�H�SUHPHUH�LO�WDVWR�IUHFFLD�YHUVR�GHVWUD�SHU�FRQIHUPDUH���� 9RFH�³$UUHVWL6HOH]LRQDQGR� TXHVWD� YRFH� q� SRVVLELOH� GHWHUPLQDUH� OD� IRU]D� H� OD� TXRWD� G
DUUHVWR� �YHGL� FDS�� ������$SSDLRQR�VXO�GLVSOD\�GXH�YDORUL��LO�SULPR�LQ�DOWR�UDSSUHVHQWD�LO�YDORUH�GL�IRU]D�DO�TXDOH�YL�q�LO�ULWRUQR�GHOO
XQLWj�� LO� VHFRQGR� YDORUH� LQ� EDVVR� UDSSUHVHQWD� OD� TXRWD� G
DUUHVWR� GHOO
XQLWj�� 3HU�PRGLILFDUH� JOL�DUUHVWL�YHGHUH�LO�FDS�����8QD�YROWD�PRGLILFDWL�L�YDORUL�VL�SXz�XVFLUH�WUDPLWH�OD�SUHVVLRQH�GHO�WDVWR�5(6(7 R�WUDPLWH�OD�YRFH�³XVFLWD´���� 9RFH�³&KHFNSRLQW´Ê�XQ�PHWRGR�XWLOL]]DWR�SHU�LO�FRQWUROOR�GHOOD�FXUYD��YHGL�FDS��������Ê�FRPSRVWR�GD�WUH�SDUDPHWUL�FKH�YHQJRQR�YLVXDOL]]DWL�WUDPLWH�OD�SUHVVLRQH�GHO�WDVWR�(17(5 VXOOD�YRFH�³&KHFNSRLQW´�H�FKH�YHQJRQR�LPSRVWDWL�GDOO¶RSHUDWRUH�� )PLQ�� UDSSUHVHQWD� LO� YDORUH�PLQLPR� GL� IRU]D� FKH�� DOOD� TXRWD� GL� FKHFN�� GHYH� HVVHUH� UDJJLXQWR�GDOOD�FXUYD�SHU�GHWHUPLQDUH�OD�ERQWj�GHO�SH]]R�� )PD[� UDSSUHVHQWD� LO�YDORUH�GL� IRU]D�FKH�� DOOD�TXRWD�GL� FKHFN��QRQ�GHYH�HVVHUH� VXSHUDWR�GDOOD�FXUYD�SHU�GHWHUPLQDUH�OD�ERQWj�GHO�SH]]R�� 4FKHFN��UDSSUHVHQWD�TXHO�YDORUH�GL�TXRWD�DOOD�TXDOH�VL�GHVLGHUD�HIIHWWXDUH�LO�FRQWUROOR�GL�IRU]D����� 9RFH�³/LPLWL´$QFKH�TXHVWR�q�XQ�PHWRGR�XVDWR SHU�LO�FRQWUROOR�GHOOD�FXUYD��YHGL�FDS��������Ê�FRPSRVWR�GD�TXDWWUR�SDUDPHWUL�FKH�YHQJRQR�YLVXDOL]]DWL�WUDPLWH�OD�SUHVVLRQH�GHO�WDVWR�(17(5 VXOOD�YRFH�³/LPLWL´�H�FKH�YHQJRQR�LPSRVWDWL�GDOO¶RSHUDWRUH�� )PLQ� q�LO�YDORUH�PLQLPR�GL�IRU]D�FKH�VH�QRQ�YLHQH�UDJJLXQWR�GHWHUPLQD�LO�SH]]R�VFDUWR�� )PD[� q�LO�YDORUH�PDVVLPR�GL�IRU]D�FKH�VH�YLHQH�VXSHUDWR�GHWHUPLQD�LO�SH]]R�VFDUWR�� 4PLQ� q�OD�TXRWD�PLQLPD�FKH�GHYH�HVVHUH�UDJJLXQWD�SHU�GHWHUPLQDUH�OD�ERQWj�GHO�SH]]R�� 4PD[� q�OD�TXRWD�PDVVLPD FKH�QRQ�GHYH�HVVHUH�VXSHUDWD�SHU�GHWHUPLQDUH�OD�ERQWj�GHO�SH]]R����� 9RFH�³$]]HUDPHQWR�TXRWD´6HOH]LRQDQGR�TXHVWD�YRFH�q�SRVVLELOH�LPSRVWDUH�XQD�IRU]D�G¶D]]HUDPHQWR�SHU�ODYRUDUH�FRQ�OH�TXRWH�UHODWLYH�LQYHFH�GL�TXHOOH�DVVROXWH�� )]HUR� q� LO� YDORUH� GL� IRU]D� VXSHUDWR� LO� TXDOH� YLHQH� ULOHYDWD� OD� TXRWD� GL� ]HUR� QHFHVVDULD� SHU�FDOFRODUH�OH�TXRWH�UHODWLYH�
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���� 9RFH�³7DUDWXUD´7UDPLWH� OD�YRFH� WDUDWXUD�q�SRVVLELOH� WDUDUH� L� WUDVGXWWRUL��FRQWUROODUH� LO� IXQ]LRQDPHQWR�GHL�VHQVRUL�H�GHJOL� DWWXDWRUL�� FRQILJXUDUH� LO�PRGR� GL� YLVXDOL]]D]LRQH� GHOOH� GXH� JUDQGH]]H� XVDWH� GDOOR� VWUXPHQWR��IRU]D�H�TXRWD���Ê�FRPSRVWD�TXLQGL�GD�QRYH�YRFL�� 4�2IIVHW� q� LO� QXPHUR� FKH� YLHQH� VRWWUDWWR� DO� YDORUH� GHO� WUDVGXWWRUH� GL� SRVL]LRQH� SULPD� GHOOD�YLVXDOL]]D]LRQH�� 4�*DLQ� q� LO� QXPHUR� FKH� PROWLSOLFD� LO� YDORUH� GHO� WUDVGXWWRUH� GL� SRVL]LRQH� SULPD� GHOOD�YLVXDOL]]D]LRQH�� 'HFLPDOL�4���SHUPHWWH�GL�VWDELOLUH�SHU� L�YDORUL�GL�TXRWD� LO�QXPHUR�GL�FLIUH�GRSR� OD�YLUJROD�FKH�YHQJRQR�YLVXDOL]]DWH�VXO�GLVSOD\��,O�QXPHUR�PDVVLPR�GL�FLIUH�FKH�SRVVRQR�HVVHUH�YLVXDOL]]DWH�q�WUH�� 8Q�� GL� PLV�� 4��� SHUPHWWH� GL� VFHJOLHUH�� SHU� L� YDORUL� GL� TXRWD�� O¶XQLWj� GL� PLVXUD� GHVLGHUDWD��PLOOLPHWUL��PP��R�SROOLFL��LQF��� )�2IIVHW�� q� LO� QXPHUR� FKH� YLHQH� VRWWUDWWR� DO� YDORUH� GHO� WUDVGXWWRUH� GL� IRU]D� SULPD� GHOOD�YLVXDOL]]D]LRQH�� )�*DLQ��q�LO�QXPHUR�FKH�PROWLSOLFD�LO�YDORUH�GHO�WUDVGXWWRUH�GL�IRU]D�SULPD�GHOOD�YLVXDOL]]D]LRQH�� 'HFLPDOL�)�� SHUPHWWH�GL� VWDELOLUH�SHU� L�YDORUL�GL� IRU]D� LO�QXPHUR�GL� FLIUH�GRSR� OD�YLUJROD� FKH�YHQJRQR�YLVXDOL]]DWH�VXO�GLVSOD\��,O�QXPHUR�PDVVLPR�GL�FLIUH�FKH�SRVVRQR�HVVHUH�YLVXDOL]]DWH�q�WUH�� 8Q�� GL� PLV�� )��� SHUPHWWH� GL� VFHJOLHUH�� SHU� L� YDORUL� GL� IRU]D�� O¶XQLWj� GL� PLVXUD� GHVLGHUDWD��GHFD1HZWRQ��GD1� �FLUFD��.J���NLOR1HZWRQ��.1� �FLUFD����.J�� ,QJUHVVL�H�XVFLWH��SHUPHWWH�OD�YLVXDOL]]D]LRQH�GHOOR�VWDWR�GHJOL�LQJUHVVL H�OD�PRGLILFD�GHOOR�VWDWR�GHOOH�XVFLWH��6HOH]LRQDQGR�TXHVWD�YRFH�DSSDUH�LO�VHJXHQWH�WHVWR�

2JQL�QXPHUR�GHOOD�SULPD�ULJD�LQGLFD�OR�VWDWR�GHL�FLQTXH�LQJUHVVL��GDO�QXPHUR���DO�QXPHUR����2JQL�QXPHUR�GHOOD�VHFRQGD�ULJD�LQGLFD�OR�VWDWR�GHOOH�FLQTXH�XVFLWH��GDOOD�QXPHUR���DOOD�QXPHUR���1HOOD�VHJXHQWH�WDEHOOD�YLHQH�ULSRUWDWD�OD�QXPHUD]LRQH�GHJOL�LQJUHVVL�1��,QJUHVVR � � � � �
)XQ]LRQH )�&��FRQWUROOR�IRU]D 5HVHW )�&��SXQWR�PRUWR�VXSHULRUH

$XVLOLDULR 6WDUW
3HU� IRU]DUH� OR� VWDWR� GHOOH� XVFLWH� SHU� SURYDUQH� LO� FRUUHWWR� IXQ]LRQDPHQWR�� RFFRUUH� LQVHULUH� OD�SDVVZRUG��1HOOD�VHJXHQWH�WDEHOOD�YLHQH�ULSRUWDWD�OD�FRUUHWWD�VHTXHQ]D�GHOOH�XVFLWH�1��8VFLWD � � � � �

)XQ]LRQH /XFH�SH]]R�EXRQR�YHUGH /XFH�SH]]R�VFDUWR�URVVD &RQVHQVR�'LVFHVD�8QLWj 6HJQDODWRUH�$FXVWLFR�R�3URWH]LRQH
$XVLOLDULR

���� 9RFH�³&RQILJXUD]LRQH´&RQ�TXHVWR�FRPDQGR�YLHQH�YLVXDOL]]DWR�O¶HOHQFR�GHL�VHWWH�SDUDPHWUL�GL�FRQILJXUD]LRQH�� 'LVSOD\��SHUPHWWH�GL�VHOH]LRQDUH�L�SDUDPHWUL�FKH�VL�YRJOLRQR�YLVXDOL]]DUH�VXO�GLVSOD\�GXUDQWH�LO�IXQ]LRQDPHQWR��YHGL�SDU������
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� 3DVVZRUG SDUDPHWUL� q� SRVVLELOH� EORFFDUH� OD� PRGLILFD� GL� WXWWL� L� SDUDPHWUL� GL� ODYRUD]LRQH�LQVHUHQGR�TXHVWD�SDVVZRUG�� 3DVVZRUG�VEORFFR� TXHVWD�YRFH�QRQ�q�QHFHVVDULD�SHU�LO�QRUPDOH�IXQ]LRQDPHQWR�GHOOR�VWUXPHQWR�� 3DVVZRUG� WDUDWXUD�� GHILQLVFH� OD� SDVVZRUG� XVDWD� TXDQGR� VL� GHYH� PRGLILFDUH� L� SDUDPHWUL� GL�WDUDWXUD� H� L� YDORUL� GL� FRQILJXUD]LRQH� GHOOD�PDFFKLQD�� ,Q� IDEEULFD� YLHQH� LPSRVWDWD� OD� SDVVZRUG�LQGLFDWD�QHO�FDSLWROR��� ,QIRUPD]LRQL��)RUQLVFH�LQIRUPD]LRQL�VXOO¶KDUGZDUH�GHOOR�VWUXPHQWR�� 0DFFKLQD��9LVXDOL]]D� LO�YDORUH�GL�FRQILJXUD]LRQH�FKH�GHWHUPLQD� LO� WLSR�GL�PDFFKLQD�FROOHJDWD�DOOR�VWUXPHQWR��3HU�LO�FDOFROR�GHO�YDORUH GL�FRQILJXUD]LRQH�YHGHUH�LO�SDUDJUDIR������ $]]HUD�PHPRULD�� QHO� &+(&.�32,17� q� SUHVHQWH� XQD�PHPRULD� QRQ� YRODWLOH� FKH� FRQVHUYD� OH�LPSRVWD]LRQL�GHOOR�VWUXPHQWR�H�L�FRQWDWRUL�GHL�SH]]L��FRQ�TXHVWR�FRPDQGR�q�SRVVLELOH�FDQFHOODUH�TXHVWD�PHPRULD�
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� ,PSRVWD]LRQH�3DUDPHWUL,�SDUDPHWUL�GLVSRQLELOL�VRQR��³9DORUL�G¶DUUHVWR´��³/LPLWL�PLQLPL�H�PDVVLPL´�H�³3XQWR�GL�FRQWUROOR´��3HU�YLVXDOL]]DUH��PRGLILFDUH�R�HOLPLQDUH�L�SDUDPHWUL�VL�GHYH�DFFHGHUH�DO�PHQ������ 9DORUL�G¶DUUHVWR,�YDORUL�G¶DUUHVWR�FRPDQGDQR�LO�ULWRUQR�GHOO¶XQLWj�

)LJXUD���6H�OD�IRU]D�R�OD�TXRWD�VXSHUDQR�L�YDORUL�G¶DUUHVWR�OR�VWUXPHQWR�FRPDQGD�LO�ULWRUQR�GHOO¶XQLWj��4XDQGR�VRQR�LPSRVWDWL�HQWUDPEL��q�VXIILFLHQWH�LO�VXSHUDPHQWR�GL�XQR�GHL�GXH�SHU�FRPDQGDUH�O¶DUUHVWR�e�QRUPDOH� ULOHYDUH�YDORUL�PDVVLPL�VXSHULRUL� DL�YDORUL�G¶DUUHVWR�� FLz�q�GRYXWR�DO� ULWDUGR�GHOOH�SDUWL�HOHWWURPHFFDQLFKH�� 6H� XQ� YDORUH� q� LPSRVWDWR� D� ]HUR� QRQ� YLHQH� FRQVLGHUDWR� PHQWUH� VH� OR� VRQR�HQWUDPEL� O¶DUUHVWR� QRQ� YLHQH� HIIHWWXDWR� HG� q� TXLQGL� QHFHVVDULR� SUHPHUH�5(6(7 SHU� IDU� ULWRUQDUH�O¶XQLWj�
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��� /LPLWL,�OLPLWL�GL�IRU]D�H�GL�TXRWD�UDSSUHVHQWDQR�XQ�FRQWUROOR�GHOOD�TXDOLWj�GHO�ODYRUR�LQ�TXDQWR�YHULILFDQR�LO�YDORUH�GL�IRU]D�PDVVLPD�UDJJLXQWD�H�LO�YDORUH�GL�TXRWD�PDVVLPD�UDJJLXQWD�

)LJXUD���
,� OLPLWL� VL� GLYLGRQR� LQ�PLQLPL� H�PDVVLPL�� ,O� SH]]R� YLHQH� FODVVLILFDWR� EXRQR� VROR� VH� L� YDORUL� GHOOD�IRU]D�PDVVLPD�H�R�GHOOD�TXRWD�PDVVLPD�VRQR�FRPSUHVL�QHL�OLPLWL�PLQLPL�H�PDVVLPL��6H�XQ�OLPLWH�q�LPSRVWDWR�D�]HUR�QRQ�YLHQH�XVDWR�QHO�FRQWUROOR�
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