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6LJQRUL�6RFL�OD� SUHVHQWH� UHOD]LRQH� q� UHGDWWD�� DL� VHQVL� GHOOH� YLJHQWL� GLVSRVL]LRQL�� DO� ILQH� GL� LOOXVWUDUH� OD�VLWXD]LRQH�GHOO
LPSUHVD�H�GL�GHVFULYHUH�O
DQGDPHQWR�GHOOD�JHVWLRQH�QHO�VXR�FRPSOHVVR�H�QHL�YDUL�VHWWRUL�LQ�FXL�RSHUD�O
D]LHQGD�6L� UHSXWD� RSSRUWXQR� HVSRUUH� LQ� SUHPHVVD� OH� OLQHH� HYROXWLYH� GHOOH� SL�� LPSRUWDQWL� YDULDELOL�G
DPELHQWH�H�GL�PHUFDWR��QRQFKp�OD�VLWXD]LRQH�HFRQRPLFD�JHQHUDOH�H�TXHOOD�GHO�PHUFDWR�GL�ULIHULPHQWR�� 6¶LOOXVWUDQR�� LQROWUH�� L� FULWHUL� VHJXLWL� QHOOD� JHVWLRQH�SHU� LO� FRQVHJXLPHQWR� GHJOL�VFRSL�VWDWXWDUL�GHOOD�QRVWUD�%DQFD�GL�&UHGLWR�&RRSHUDWLYR��DL�VHQVL�GHOO
DUW����GHOOD�/HJJH����JHQQDLR�������Q�����
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,O�FRQWHVWR�PDFURHFRQRPLFR
1HO� FRUVR� GHO� ����� OD� FUHVFLWD� HFRQRPLFD� PRQGLDOH� q� SURVHJXLWD� D� ULWPL� VRVWHQXWL� H� L�SULQFLSDOL� LQGLFDWRUL� DQWLFLSDWRUL� SXQWDQR� DG� XQ� SURVHJXLPHQWR� GHO� FLFOR� HVSDQVLYR� DQFKH�QHOO¶DQQR�LQ�FRUVR�3ROLWLFKH� HFRQRPLFKH� SL�� UHVWULWWLYH� FRPSRUWHUDQQR�� FRPXQTXH�� XQ¶DWWHQXD]LRQH� GHOOD�GLQDPLFD�GL�FUHVFLWD��QHO�SURVVLPR�ELHQQLR�3HUPDQJRQR� IRUWL� VTXLOLEUL� WUD� OH� GLYHUVH� UHJLRQL� PRQGLDOL�� LQ� DOFXQL� FDVL�� JOL� VTXLOLEUL�ULVXOWDQR� DQ]L� SL�� DPSL� FKH� LQ� SDVVDWR�� ULIOHWWHQGR� L� PDJJLRUL� GLVDYDQ]L� RULJLQDWL�GDOO¶LPSRUWD]LRQH�GL�SHWUROLR�D�SUH]]L�VHPSUH�SL��HOHYDWL�(G� q� SURSULR� LO� SUH]]R� GHO� SHWUROLR�� FKH� QHO� ELHQQLR� SDVVDWR� KD� UHVR� VSHVVR� LQFHUWR� OR�VFHQDULR� GL� ULIHULPHQWR�� D� FRVWLWXLUH� XQD� GHOOH� SULQFLSDOL� YDULDELOL� GL� ULVFKLR� DQFKH� SHU� L�SURVVLPL�PHVL�
/¶HFRQRPLD�VWDWXQLWHQVH�KD�DYXWR�QHO�FRUVR�GHOO¶DQQR�XQ¶HYROX]LRQH�SRVLWLYD UHJLVWUDQGR�XQ�LQFUHPHQWR�GHO��3,/�GHO�����SHU�FHQWR�DQQXR�DOOD�ILQH�GHO�,,,�WULPHVWUH������/¶LQFUHPHQWR�WHQGHQ]LDOH�PHGLR�GHOO¶LQIOD]LRQH�DO�FRQVXPR� SDUL�DO�����SHU�FHQWR�QHL�SULPL�GLHFL�PHVL�GHOO¶DQQR KD�FRQGL]LRQDWR�OD�SROLWLFD�PRQHWDULD�SRUWDQGR�OD�5LVHUYD�)HGHUDOH�DGDXPHQWDUH LO� WDVVR� RELHWWLYR� VXL� IHGHUDO� IXQGV SHU� RWWR� YROWH� QHO� FRUVR� GHO� ������FRPSOHVVLYDPHQWH�GL���SXQWL�SHUFHQWXDOL��SRUWDQGROR�DO������SHU�FHQWR��
,Q� *LDSSRQH�� GRSR� WUH� WULPHVWUL� GL� ULVWDJQR�� DOO¶LQL]LR� GHO� ����� O¶DWWLYLWj� SURGXWWLYD� KD�UHJLVWUDWR� XQD� IRUWH� ULSUHVD�� FUHVFHQGR� GHO� ���� SHU� FHQWR� LQ� UDJLRQH� G¶DQQR� QHO� SULPR�WULPHVWUH�H�GHO�����SHU�FHQWR�QHO�VHFRQGR��QHO�WHU]R�WULPHVWUH�LO�ULWPR�GL�FUHVFLWD�GHO�3,/ VL q�ULGRWWR DOO¶����SHU FHQWR� 1RQRVWDQWH�LO�UDIIRU]DPHQWR�GHOOD�GRPDQGD�H�LO�ULQFDUR�GHOO¶HQHUJLD�O¶LQGLFH�GHL�SUH]]L�DO�FRQVXPR�KD�FRQWLQXDWR�D�ULGXUVL�������SHU�FHQWR�DQQXR�D�VHWWHPEUH��
1HOOD� SULPD�PHWj� GHO� ����� O¶HVSDQVLRQH� HFRQRPLFD� GHOO¶DUHD� GHOO¶HXUR� �8(���� q� VWDWD�PRGHVWD�� ,� GDWL� GHO� WHU]R� WULPHVWUH� KDQQR� PRVWUDWR� XQD� QHWWD� DFFHOHUD]LRQH�� FRQ� XQ�VLJQLILFDWLYR�UHFXSHUR�GHOOD�GRPDQGD�LQWHUQD�/D� VHFRQGD� VWLPD�GHOO¶(XURVWDW� GHL� GDWL� GL� FRQWDELOLWj� QD]LRQDOH� SHU� LO� WHU]R� WULPHVWUH�GHO������ KD� FRQIHUPDWR� XQ� UREXVWR� DXPHQWR� GHO� 3,/� GHOO¶DUHD� GHOO¶HXUR� ������� VX� EDVH�
� 1HL�SULPL�PHVL�GHO������LO�WDVVR�VXL�)HG�)XQGV�q�VWDWR�SRUWDWR�DO�������
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FRQJLXQWXUDOH�� GRSR� LO� ������ GHO� VHFRQGR� WULPHVWUH��� ,O� 3,/� GHOO¶DUHD� 8(���� ULVXOWD�LQFUHPHQWDWR�GHOO¶����SHU�FHQWR�VX�EDVH�G¶DQQR�3HU�TXDQWR� ULJXDUGD� O¶DQGDPHQWR�GHL�SUH]]L�� LO� WDVVR�GL� LQIOD]LRQH�PLVXUDWR�GDOOR ,$3&� q�VFHVR�DO�����SHU�FHQWR�LQ�GLFHPEUH��GDO�����GL�QRYHPEUH�H�����GL�RWWREUH�$�GLFHPEUH������OD�%DQFD�&HQWUDOH�(XURSHD�KD�GHFLVR�GL�DXPHQWDUH�GL����SXQWL�EDVH��DO������ SHU� FHQWR�� LO� WDVVR� PLQLPR� GL� RIIHUWD� DSSOLFDWR� DOOH� RSHUD]LRQL� GL� ULILQDQ]LDPHQWRSULQFLSDOL�GHOO¶(XURVLVWHPD�ULPDVWR�VWDELOH��DL�PLQLPL�VWRULFL��QHJOL�XOWLPL�GXH�DQQL�H�PH]]R��,O� ��PDU]R�� LO� WDVVR�KD�VXELWR�XQ�XOWHULRUH� ULDO]R�GL����SXQWL�EDVH��SRUWDQGRVL�DO������SHU�FHQWR� 'L�IDWWR��L�WDVVL�GL�LQWHUHVVH�SHUPDQJRQR�VX�OLYHOOL�PROWR�EDVVL�SHU�WXWWH�OH�VFDGHQ]H��LQ�WHUPLQL�QRPLQDOL�H�UHDOL��3HUWDQWR��OD�SROLWLFD�PRQHWDULD�GHOOD�%&(�ULPDQH�DFFRPRGDQWH�H�VHJXLWD� D� VRVWHQHUH� LQ� PLVXUD� FRQVLGHUHYROH� O¶HVSDQVLRQH� HFRQRPLFD� H� OD� FUHD]LRQH� GL�SRVWL�GL�ODYRUR�$O�ULJXDUGR��JOL�XOWLPL�GDWL�SXEEOLFDWL� LQGLFDQR�XQR�VFHQDULR�VHFRQGR�FXL�LO�UDIIRU]DPHQWR�H�O¶DPSOLDPHQWR� GHOO¶DWWLYLWj� HFRQRPLFD� RVVHUYDWL� QHOOD� VHFRQGD� PHWj� GHO� ����� VL�SURWUDUUDQQR�YHURVLPLOPHQWH�QHO������/H� DWWHVH� GL� XQD� FUHVFLWD� VRVWHQXWD� QHOO¶DQQR� LQ� FRUVR�� VWLPRODWD� GD� FRQGL]LRQL� GL�ILQDQ]LDPHQWR� WXWWRUD�PROWR� IDYRUHYROL�� VRQR�FRQGLYLVH�GD�RUJDQL]]D]LRQL� LQWHUQD]LRQDOL� H�GHO�VHWWRUH�SULYDWR�HG� LQ� OLQHD�FRQ� OH�SURLH]LRQL�PDFURHFRQRPLFKH�IRUPXODWH�GDJOL�HVSHUWL�GHOO¶(XURVLVWHPD��7XWWDYLD��TXHVWH�SURVSHWWLYH�VRQR�DQFRUD�VRJJHWWH�D�ULVFKL�GL�UHYLVLRQH�DO�ULEDVVR� GHULYDQWL� SULQFLSDOPHQWH� GDOOH� LQFHUWH]]H� ULJXDUGR� DOO¶DQGDPHQWR� GHL� SUH]]L� GHO�SHWUROLR�HG�DJOL�VTXLOLEUL�PRQGLDOL�
'RSR� OD�PDUFDWD� IOHVVLRQH� VSHULPHQWDWD� QHOO¶XOWLPR� SDUWH� GHO� ����� H� QHL� SULPL�PHVL� GHO������� O¶HFRQRPLD� LWDOLDQD KD� UHJLVWUDWR� XQD� IDVH� GL� UHFXSHUR� FKH� q� DQGDWD�� WXWWDYLD��DWWHQXDQGRVL� QHO� FRUVR� GHOOD� VHFRQGD� PHWj� GHOO¶DQQR�� OD� GLQDPLFD� GHO� SURGRWWR� LQWHUQR�ORUGR��LQ�FRQVLVWHQWH�ULDO]R�QHO�VHFRQGR�WULPHVWUH�������SHU�FHQWR�DQQXR���KD�ULGRWWR�LO�ULWPR�GL�FUHVFLWD�QHO�WHU]R�H�DQFRU�SL��QHO�TXDUWR��6XOOD�EDVH�GHOOH�VWLPH�SUHOLPLQDUL��QHOOD�PHGLD�GHOO¶DQQR�LO�3,/�VDUHEEH�ULPDVWR�VWD]LRQDULR�DL�OLYHOOL�GL�ILQH������/¶LQWHQVLWj�GHOOD�ULSUHVD�GHOO¶HFRQRPLD�LWDOLDQD�FRQWLQXD�DG HVVHUH�FRQGL]LRQDWD�GDOO¶LQFHUWR�VYLOXSSR� GHO FLFOR� LQGXVWULDOH�� /¶DWWLYLWj� PDQLIDWWXULHUD�� GRSR� DYHUH� VXELWR� XQ¶XOWHULRUH��VHYHUD�FDGXWD�QHOOD�VHFRQGD�PHWj�GHO������H�DOO¶LQL]LR�GHO�������KD�HYLGHQ]LDWR�XQ�ULDO]R�VLJQLILFDWLYR� QHO� VHFRQGR� WULPHVWUH�� VHJXLWR� GD� XQ� DQGDPHQWR� SL�� FRQWHQXWR� QHO� SHULRGR�OXJOLR�VHWWHPEUH�� $� QXRYH��PDUFDWH� IOHVVLRQL� QHL� PHVL� DXWXQQDOL� KDQQR� SRL� IDWWR� VHJXLWR�UHFXSHUL�D�QRYHPEUH�H��LQ�PLVXUD�SL��FRQVLVWHQWH��D�GLFHPEUH��LQVXIILFLHQWL��SHUz��D�HYLWDUH�FKH� O¶XOWLPR�WULPHVWUH�GHOO¶DQQR�FKLXGHVVH�LQ�FDOR�������SHU�FHQWR���/¶LQGHEROLPHQWR�GL�ILQH������KD�SRUWDWR�D�FRQWHQHUH�OH�DVSHWWDWLYH��FKH�VL�HUDQR�DQGDWH�IRUPDQGR�VXOOD�EDVH�GHJOL�DQGDPHQWL� GHOOD� SDUWH� FHQWUDOH� GHOO¶DQQR�� FLUFD� O¶DYYLR� GL� XQ� SL�� GHFLVR� FLFOR� GL� ULSUHVD�LQGXVWULDOH�&LRQRQRVWDQWH�� OH�SURVSHWWLYH�SHU� O¶DQQR� LQ�FRUVR�ULVXOWDQR�SL�� LQFRUDJJLDQWL�� O¶LQGLFH�GHOOD�ILGXFLD��VRVSLQWR�VRSUDWWXWWR�GD�XQ�PDJJLRUH�RWWLPLVPR�FLUFD�LO�SRUWDIRJOLR�GHJOL�RUGLQL�H�GDXQ�FRQWHVWXDOH�ULGLPHQVLRQDPHQWR�GHOOH�VFRUWH��q�ULVXOWDWR�LQ�FRVWDQWH�DXPHQWR�D�SDUWLUH�GD�PDJJLR��UDJJLXQJHQGR�D�JHQQDLR������LO�YDORUH�SL��HOHYDWR�GD�ROWUH�WUH�DQQL�H�PH]]R�6L�FRQIHUPD�WXWWRUD�VFDUVD�OD�FDSDFLWj�GL�SHQHWUD]LRQH�GHOOH�QRVWUH�PHUFL�QHL�PHUFDWL�HVWHULPHQWUH�VXO�IURQWH�GHL�FRQVXPL�VL�q�UHJLVWUDWR XQ�FHUWR�UHFXSHUR�GHOOD�VSHVD�GHOOH�IDPLJOLH��FUHVFLXWD� QHO� SULPR� VHPHVWUH� GHO� ����� GHOO¶���� SHU� FHQWR� LQ� UDJLRQH� G¶DQQR�� GRSR� OD�VRVWDQ]LDOH� VWD]LRQDULHWj� GHO� VHPHVWUH� SUHFHGHQWH��1HO� WHU]R� WULPHVWUH� L� FRQVXPL� KDQQR�IDWWR�UHJLVWUDUH�XQ¶XOWHULRUH�DFFHOHUD]LRQH�������SHU�FHQWR�VX�EDVH�DQQXD��
� ,QGLFH�$UPRQL]]DWR�GHL�3UH]]L�DO�FRQVXPR�UHODWLYR�DL�SDHVL�PHPEUL�GHOO
DUHD�HXUR�
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,Q� UHOD]LRQH�DO�PHUFDWR�GHO� ODYRUR� LO� WDVVR�GL�GLVRFFXSD]LRQH�VL�q�SRVL]LRQDWR�DO�����SHU�FHQWR��WUH�GHFLPL�GL�SXQWR�LQ�PHQR�LQ�FRQIURQWR�DO�WHU]R�WULPHVWUH������/¶LQIOD]LRQH�DO�FRQVXPR�SHU�O¶LQWHUD�FROOHWWLYLWj�QD]LRQDOH�q�VFHVD��QHOOD�PHGLD�GHO�������DO����� SHU� FHQWR� GDO� ���� GHO� ������ &RPH� OR� VFRUVR� DQQR�� D� FRQWHQHUH� O¶LQIOD]LRQH� KD�FRQWULEXLWR��SHU�FLUFD�����SXQWL��OD�PDUFDWD�ULGX]LRQH�GHL�SUH]]L�GHL�WHOHIRQL�FHOOXODUL�
/D�SROLWLFD�PRQHWDULD�GHOOD�%&(�
6XO�YHUVDQWH�GHOOD�SROLWLFD�PRQHWDULD��FRPH�JLj�DFFHQQDWR��LO�&RQVLJOLR�GLUHWWLYR�GHOOD�%&(�KD�DXPHQWDWR��GRSR���DQQL�H�PH]]R�GL�LQYDULDQ]D��LO�WDVVR�PLQLQR�GL�RIIHUWD�VXOOH�RSHUD]LRQL�GL�ULILQDQ]LDPHQWR�SULQFLSDOL�GHOO¶(XURVLVWHPD��,O�WDVVR�q�SDVVDWR�GDO���DO����� SHU�FHQWR�H�VL�SUHYHGRQR�� QHOO¶DQQR� LQ� FRUVR�� XOWHULRUL� ULWRFFKL� �SUREDELOPHQWH� ILQR� DO� OLYHOOR� GHO� �� SHU�FHQWR��6RQR� VWDWL� FRQVHJXHQWHPHQWH� LQQDO]DWL� DQFKH� L� WDVVL� GL� LQWHUHVVH� VXOOH� RSHUD]LRQL� GL�ULILQDQ]LDPHQWR�PDUJLQDOH�H�VXL�GHSRVLWL�SUHVVR�OD�%&(��ULVSHWWLYDPHQWH�DO����� HG�DOO¶����SHU�FHQWR�
/¶HYROX]LRQH�GHO�VLVWHPD�EDQFDULR�LWDOLDQR�
,Q� ,WDOLD� OD�GLQDPLFD�GHO�FUHGLWR�q�VWDWD�SL�� LQWHQVD�ULVSHWWR�DO�FRPSOHVVR�GHOO¶DUHD�8(����������SHU�FHQWR�D� IURQWH�GHO����SHU�FHQWR�UHJLVWUDWR�D�VHWWHPEUH��������VSLQWD�DQFKH�GDLSUHVWLWL�EDQFDUL�DOOH�D]LHQGH�GL�PLQRUL�GLPHQVLRQL��GLWWH�LQGLYLGXDOL�H�VRFLHWj�GL�SHUVRQH�FRQ�PHQR�GL����DGGHWWL��FKH�KDQQR�DFFHOHUDWR�VLJQLILFDWLYDPHQWH�1HL� GRGLFL�PHVL� WHUPLQDQWL� D�JLXJQR� OH�EDQFKH� LWDOLDQH�KDQQR� LVFULWWR�D� VRIIHUHQ]D�QXRYL�SUHVWLWL�SHU�XQ� LPSRUWR�SDUL�DOOR�����SHU�FHQWR�GHO� WRWDOH������QHO��������6RQR�VWDWL� LQROWUH�FODVVLILFDWL�WUD�OH�SDUWLWH�LQFDJOLDWH�LPSLHJKL�SDUL�DOO¶����SHU�FHQWR�GHO�WRWDOH������QHO�������,O� WDVVR�GL�FUHVFLWD�GHOOD�UDFFROWD�EDQFDULD�D�VHWWHPEUH�VXL�GRGLFL�PHVL�q�VWDWR�SDUL�DOO¶����SHU�FHQWR��LQIHULRUH�DOOD�PHGLD�GHOO¶DUHD�8(�����1HO�SULPR�VHPHVWUH�GHO������LO�52(�GHOOH�EDQFKH�LWDOLDQH� q�VWDWR�SDUL�DO������SHU�FHQWR�LQ�UDJLRQH�G¶DQQR��FRQ�XQ�LQFUHPHQWR�GL�TXDVL�XQ�SXQWR�SHUFHQWXDOH�ULVSHWWR�DO�������4XHVWR�DXPHQWR� q� WXWWDYLD� DWWULEXLELOH� DOOD� ULGX]LRQH� GHOOH� UHWWLILFKH� QHWWH� GL� YDORUH� VXL� FHVSLWL�SDWULPRQLDOL�SLXWWRVWR�FKH�DG�XQ�LQFUHPHQWR�GHL�PDUJLQL�UHGGLWXDOL��,O�ULVXOWDWR�GL�JHVWLRQH�q�LQIDWWL� DSSDUVR� LQ� GLPLQX]LRQH� SHU� HIIHWWR� GL� XQ� LQFUHPHQWR� GHL� FRVWL� GHOOD� SURYYLVWD�VXSHULRUH� ULVSHWWR� DOOD FUHVFLWD� GHL� ULFDYL� GHOOD� JHVWLRQH� GHQDUR� H� DG� XQD� SHUIRUPDQFHQHJDWLYD�QHOO¶DWWLYLWj�GL�QHJR]LD]LRQH�LQ�WLWROL�H�YDOXWD�
/¶DQGDPHQWR�GHOOH�%&&�QHO�FRQWHVWR�GHO�VLVWHPD�EDQFDULR
/¶HYROX]LRQH�GHOOH�SULQFLSDOL�JUDQGH]]H�SDWULPRQLDOL�GHOOH�EDQFKH�GL�FUHGLWR�FRRSHUDWLYR�QHO�FRUVR�GHO������FRQIHUPD�WHQGHQ]H�FRPSOHVVLYDPHQWH�SRVLWLYH��VL�HYLGHQ]LD��LQ�SDUWLFRODUH��XQ� IRUWH� VYLOXSSR� GHOO¶DWWLYLWj� GL� LPSLHJR�� VRSUDWWXWWR� QHOOD� FRPSRQHQWH� D� PHGLR�OXQJR�WHUPLQH� HG� XQD� EXRQD� FUHVFLWD� GHOOD� UDFFROWD�� WDQWR� QHOOD� FRPSRQHQWH� ³D� YLVWD´� FKH� LQ�TXHOOD�³D�WHPSR´�
� &IU��%DQFD�G¶,WDOLD��%ROOHWWLQR�(FRQRPLFR��QRYHPEUH������� ,O�52(�GHO�VLVWHPD�EDQFDULR�q�FDOFRODWR��VXOOD�EDVH�GHL�ELODQFL�QRQ�FRQVROLGDWL�
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*OL� LPSLHJKL� D� FOLHQWHOD� GHOOH� %&&� UHJLVWUDYDQR� D� QRYHPEUH� ����� XQ� WDVVR� GL� FUHVFLWD�DQQXD� GHO� ����� SHU� FHQWR� D� IURQWH� GHOO¶���� SHU� FHQWR� VHJQDODWR� SHU� LO� VLVWHPD� EDQFDULR�LWDOLDQR�$� IURQWH� GHO� IRUWH� H� SHUVLVWHQWH� LQFUHPHQWR� GHJOL� LPSLHJKL�� O¶DQDOLVL� GHOOD� ULVFKLRVLWj� GHO�FUHGLWR�GHOOH�EDQFKH�GHOOD�&DWHJRULD�QHO�FRUVR�GHO������FRQIHUPD�OH�WHQGHQ]H�JLj�ULOHYDWH�QHO� SUHFHGHQWH� HVHUFL]LR�� LO� OLYHOOR� GHOOH� VRIIHUHQ]H� KD� SUHVHQWDWR�� LQIDWWL�� XQD� FUHVFLWD�VXSHULRUH�DOOD�PHGLD�GL�VLVWHPD�VLD�SHU�OD�FOLHQWHOD�LPSUHVH FKH�SHU�LO�VHWWRUH�GHOOH�IDPLJOLH�FRQVXPDWULFL�,O� IRUWH� LQFUHPHQWR� GHJOL� LPSLHJKL�� G¶DOWUD� SDUWH�� KD� ULGRWWR� O¶LPSDWWR� QHJDWLYR� GL� WDOH�DQGDPHQWR��PDQWHQHQGR�LO�UDSSRUWR�VRIIHUHQ]H�VX�LPSLHJKL�DG�XQ�OLYHOOR�VLJQLILFDWLYDPHQWH�LQIHULRUH�D�TXDQWR� ULOHYDWR�SHU� LO� VLVWHPD�EDQFDULR� �ULVSHWWLYDPHQWH�����H�����SHU�FHQWR�D�QRYHPEUH�������$QFKH� LQ� UHOD]LRQH� DOOH� SDUWLWH� LQFDJOLDWH� VL� RVVHUYD�� QHO� FRUVR� GHOO¶HVHUFL]LR� ������ XQD�GLQDPLFD�VXSHULRUH�DOOD�PHGLD�GL�VLVWHPD�/D� UDFFROWD�GLUHWWD�GHOOH�%&&� UHJLVWUDYD D QRYHPEUH�XQ� WDVVR�GL� LQFUHPHQWR�GHOO¶����SHU�FHQWR��OHJJHUPHQWH�VXSHULRUH�D�TXDQWR�ULOHYDWR�QHOOD�PHGLD�GHO�VLVWHPD�EDQFDULR�������SHU�FHQWR PHQWUH� TXHOOD� LQGLUHWWD� HYLGHQ]LDYD�� LQ� FRQWURWHQGHQ]D� FRQ� LO� VLVWHPD� XQD�GLPLQX]LRQH�VX�EDVH�G¶DQQR�GHO�����SHU�FHQWR�,O SDWULPRQLR�GHOOH�%&&�ULVXOWD�FUHVFLXWR�QHOOR�VWHVVR�SHULRGR�GHO�����SHU�FHQWR�3HU� TXDQWR� FRQFHUQH� JOL� DVSHWWL� UHGGLWXDOL�� OH�%&&�KDQQR� UHJLVWUDWR�� QHO� SULPR�VHPHVWUH�������XQD�GLQDPLFD�PLJOLRUH�ULVSHWWR�D�TXHOOD�GHO�VLVWHPD�EDQFDULR�FRPSOHVVLYR��,O�PDUJLQH�GL�LQWHUPHGLD]LRQH�q�FUHVFLXWR�GHOO¶����SHU�FHQWR��LO�ULVXOWDWR�GL�JHVWLRQH�GHO�����SHU�FHQWR��LO�VLVWHPD�EDQFDULR�KD�PRVWUDWR��LQYHFH��XQD�FRQWUD]LRQH�GHL�PDUJLQL�ULVSHWWR�DL�GRGLFL�PHVL�SUHFHGHQWL��/D�GLQDPLFD�GHL�FRVWL�q�ULVXOWDWD�SHU�OH�%&&�SDUWLFRODUPHQWH�DFFHQWXDWD�������SHU�FHQWR���VLD�QHOOD�FRPSRQHQWH�GHOOH�VSHVH�GHO�SHUVRQDOH�������SHU�FHQWR���VLD��LQ�PLVXUD�SL��DFFHQWXDWD��LQ�UHOD]LRQH�DJOL�DOWUL�FRVWL�DPPLQLVWUDWLYL��������SHU�FHQWR��
/¶HFRQRPLD�ORFDOH
/¶HFRQRPLD� ORFDOH� KD� FRQWLQXDWR� D� UHJLVWUDUH� QHO� ����� XQD� IDVH� GL� VWDOOR� FRPSOHVVLYR��FRQGL]LRQDWD�GDOOD�FRQJLXQWXUD�VIDYRUHYROH�LQ�DWWR�QHO�3DHVH�,O�VHWWRUH�GHO�VDORWWR�FRQWLQXD�D�YLYHUH�IDVL�LQ�FXL�VL�DOWHUQDQR�SHULRGL�GL�SLHQD�DWWLYLWj�DG�DOWUL�GL� VFRUDPHQWR� SHU� OD� FRQWUD]LRQH� GHOOH� FRPPHVVH�� JHQHUDQGR� GLIILFROWj� QHOOD�SURJUDPPD]LRQH�GHOOD�SURGX]LRQH�H�SLDQLILFD]LRQH�GHOOH�LPSUHVH�6HPEUD� FRPXQTXH� FKH� O¶DSSHDO� HVHUFLWDWR� VLQRUD�GDO� SUH]]R�GHL� SURGRWWL� GL� SURYHQLHQ]D�RULHQWDOH� VWLD� WURYDQGR� FRQGL]LRQDPHQWL� QHOOD� ORUR� VFDUVD� TXDOLWj�� D� FRQIHUPD� FKH� SHU�SUHVLGLDUH�LO�PHUFDWR�FRQ�VXFFHVVR�RFFRUUD�SXQWDUH�VX�TXHOOH�FKH�VRQR�OH�FDUDWWHULVWLFKH�LQ�JUDGR�GL�GLIIHUHQ]LDUH� OH�QRVWUH�SURGX]LRQL��GHVLJQ�H�TXDOLWj�GHL�PDWHULDOL�XWLOL]]DWL�H�GHOOD�PDQR�G¶RSHUD�LPSLHJDWD�8QD� VHULH� GL� HYHQWL� QHJDWLYL� YHULILFDWLVL� QHO� �����± FKH�SHU� OD� ORUR�SRUWDWD�KDQQR�DWWLUDWR�O¶DWWHQ]LRQH� GHL� PHGLD� QD]LRQDOL� � KD� FRQGL]LRQDWR� O¶HFRQRPLD� ORFDOH� HG� DOFXQL� VHWWRUL� LQ�SDUWLFRODUH��*URVVR�ULVDOWR�KD�DVVXQWR�OD�TXHVWLRQH�GHO JUDQR�FRQWDPLQDWR�SURYHQLHQWH�GD�SDHVL�HVWHUL��JHQHUDQGR�QRQ�SRFKL�SUREOHPL�SHU�OH�D]LHQGH�ORFDOL�RSHUDQWL�QHO�VHWWRUH�5LOLHYR� QRQ� WUDVFXUDELOH� KD� UHJLVWUDWR� LQROWUH� OD� VFRSHUWD� GL� GLVFDULFKH� GL� ULILXWL� SHULFRORVL�UHDOL]]DWH�QHOOD�PXUJLD�$OWDPXUD�KD�YLVWR� FRPXQTXH�SUHPLDWD� O¶LQL]LDWLYD�GHL� FRPPHUFLDQWL�DOO¶LQJURVVR�GL� FHUHDOL�FRQ�OD�UHFHQWH�UHDOL]]D]LRQH�GHOOD�ERUVD�PHUFL�GHO�JUDQR�GXUR��FRQIHUPDQGR�OD�OHDGHUVKLS�LQ�,WDOLD�GHO�QRVWUR�FRPXQH�QHO�FRPPHUFLR�GL�WDOH�SURGRWWR�
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/¶HGLOL]LD� UHVLGHQ]LDOH�KD�FRQWLQXDWR�D� WLUDUH�VRVWHQXWD�GD�XQD�GRPDQGD�DQFRUD�IRUWH�SHU�YLD�GHOOD�SHUGXUDQWH�FRQYHQLHQ]D�GHL�PXWXL��6L�ULWLHQH�SHUz�FKH�O¶LQYHUVLRQH�GHOOD�WHQGHQ]D�QHOOD� FXUYD�GHL� WDVVL�� UHJLVWUDWD�QHOO¶XOWLPD�SDUWH�GHOO¶DQQR��XQLWDPHQWH�DL�SUH]]L� UDJJLXQWL�GDJOL�LPPRELOL��SRVVDQR�WHPSHUDUH�O¶LQWHUHVVH�YHUVR�LO�PDWWRQH�/H� LPSUHVH�GHO� FRPPHUFLR�KDQQR� ODPHQWDWR�DQFKH�SHU� LO� �����FRQWUD]LRQL� GHOOH� YHQGLWH�VHSSXUH� OH� FRQVHJXHQ]H� QHJDWLYH� VLDQR� VWDWH� PLWLJDWH� GDOOD� ULGX]LRQH� GHJOL� DFTXLVWL� H�TXLQGL�GHJOL�VWRFN�GL�PDJD]]LQR�&HUWDPHQWH� QRQ� PLJOLRUH� DSSDUH� OD� VLWXD]LRQH� GHJOL� DJULFROWRUL� L� TXDOL� FRQWLQXDQR� D�ODPHQWDUH�SUH]]L�GL�YHQGLWD�GHL�SURGRWWL�QRQ�UHPXQHUDWLYL�GHL�FRVWL�GL�SURGX]LRQH�
&5,7(5,�6(*8,7,�1(//$�*(67,21(�3(5�,/�&216(*8,0(172�'(*/,�6&23,�67$787$5,�'(//$�62&,(7¬�&223(5$7,9$��$57���/��������

3ULPD� GL� LOOXVWUDUH� L� OLQHDPHQWL� JHQHUDOL� GL� JHVWLRQH�� LQGLFKLDPR� ULDVVXQWLYDPHQWH� L� FULWHUL�VHJXLWL�QHOOD�JHVWLRQH�VRFLDOH�SHU� LO� FRQVHJXLPHQWR�GHJOL� VFRSL�VWDWXWDUL� LQ�FRQIRUPLWj�FRO�FDUDWWHUH�FRRSHUDWLYR�GHOOD�VRFLHWj�/H� RSHUD]LRQL� GL� LPSLHJR� FRQ� OD� FOLHQWHOD� KDQQR� LQWHUHVVDWR� SHU� FLUFD� O¶��� SHU� FHQWR�SRVL]LRQL�LQWHVWDWH�R�JDUDQWLWH�GD�VRFL�GHOOD�%&&��L�TXDOL�KDQQR�EHQHILFLDWR�GHOO¶DSSOLFD]LRQH�GL�WDVVL��FRPPLVVLRQL�H�VSHVH�PLJOLRUL�ULVSHWWR�DO�UHVWR�GHOOD�FOLHQWHOD�,QROWUH��GXUDQWH�O¶HVHUFL]LR��LO�&RQVLJOLR�KD�HIIHWWXDWR�SUHVWLWL�ULVHUYDWL�HVFOXVLYDPHQWH�DL�6RFL�H�UHJRODWL�GD�FRQGL]LRQL�QHWWDPHQWH�LQIHULRUL�D�TXHOOH�GL�PHUFDWR�(¶� FRQWLQXDWR� LQ� PDQLHUD� SURILFXD� LO� UDSSRUWR� FRQ� OH� WUH� &RRSHUDWLYH� GL� *DUDQ]LD� GHOOD�SLD]]D� FKH� KDQQR� IDFLOLWDWR� O¶DFFHVVR� DO� FUHGLWR� GL� QXPHURVH� PLFUR�LPSUHVH� GD� QRL�VRVWHQXWH� FRQ� IDFLOLWD]LRQL� FUHGLWL]LH�� 'XUDQWH� O¶HVHUFL]LR� VRQR� VWDWH� DSSRUWDWH� PRGLILFKH�DOOH� FRQYHQ]LRQL� ILQDOL]]DWH� DG� DOODUJDUH� LO� UDJJLR� G¶D]LRQH� HG� DPSOLDUH� OH� SRVVLELOLWj� GL�LQWHUYHQWR�PHGLDQWH�DXPHQWR�GHOO¶LPSRUWR�PDVVLPR�ILQDQ]LDELOH��6L�q�FHUFDWR�LQ�WDO�PRGR�GL�VYLOXSSDUH�H�SURPXRYHUH�O
LGHD�FRRSHUDWLYD�VXO�WHUULWRULR�/D�%&&�KD�FRVWDQWHPHQWH�SUHVWDWR�OD�PDVVLPD�DWWHQ]LRQH�DL�UDSSRUWL�FRQ�OH�IDPLJOLH�H�FRQ�OH� PLFUR�SLFFROH� LPSUHVH�� WDUJHW� SULYLOHJLDWL� GHOO¶D]LRQH� GL� VYLOXSSR� YHUVR� L� TXDOL� VL� q�ILQDOL]]DWD�O
DWWLYLWj�GL�UDFFROWD�GHO�ULVSDUPLR��GL�HVHUFL]LR�GHO�FUHGLWR�H�GL�HVSOHWDPHQWR�GHL�VHUYL]L� EDQFDUL�� ULVHUYDQGR� VRSUDWWXWWR� DL� 6RFL� XQ
DVVLVWHQ]D� EDQFDULD� SDUWLFRODUH� H�SHUVRQDOL]]DWD�H�O
DSSOLFD]LRQH�GHOOH�SL��YDQWDJJLRVH�FRQGL]LRQL�SUDWLFDELOL�6RWWR� O¶DVSHWWR� GHOOD� SURPR]LRQH� H� VRVWHJQR� ILQDQ]LDULR� DG� LQL]LDWLYH� VRFLR�FXOWXUDOL�� QHO������ OD� QRVWUD� %&&�� SXU� QHOOD� FRQVDSHYROH]]D� GHOO¶HVLJXLWj� GHOOH� ULVRUVH� GLVSRQLELOL�� KD�FRQIHUPDWR�O¶LQWHUYHQWR�GL�VSRQVRUL]]D]LRQH�D�IDYRUH�GHOO¶³$VVRFLD]LRQH�9LYHUH�2QOXV´�FKH�VL�RFFXSD�GL�VRVWHJQR�DL�GLYHUVDPHQWH�DELOL��IDFHQGRVL�FDULFR�GHOOD�FRSHUWXUD�5&�DXWR�GHO�IXUJRQH�GD�ORUR�XWLOL]]DWR�SHU�JOL�VSRVWDPHQWL�8OWHULRUL�LQWHUYHQWL�D�VRVWHJQR�GHO�PLJOLRUDPHQWR�VRFLR�FXOWXUDOH�GHO�WHUULWRULR�FL�VRQR�SHU�LO�PRPHQWR� DQFRUD� SUHFOXVL� GDOOD� QHFHVVLWj� GL� LQGLUL]]DUH� WXWWL� JOL� VIRU]L� YHUVR� LO�FRQVROLGDPHQWR� SDWULPRQLDOH� GHOOD� %&&�� RELHWWLYR� VRFLDOH� SULPDULR� UDJJLXQWR� LO� TXDOH� VL�SRWUj�ILQDOPHQWH�SHQVDUH�GL�GHVWLQDUH�LO�JLXVWR�VXSSRUWR�DG�LQL]LDWLYH�FDSDFL�GL�SURPXRYHUH�LO�SURJUHVVR�VRFLDOH�GHOOD�FRPXQLWj�HG�LO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOOD�YLWD�/D�QRVWUD�%&&�FROWLYD�RWWLPH� UHOD]LRQL�FRQ� WXWWH� OH�VWUXWWXUH�GHO�JUXSSR��VLD� UHJLRQDOL�FKH�QD]LRQDOL�� ,PSURQWDWH�DOOD�UHFLSURFD�FROODERUD]LRQH� L�UDSSRUWL�FRQ� OH�DOWUH�%&&�GL�3XJOLD�H�%DVLOLFDWD��3HU� OD�VFHOWD�GHL�SURGRWWL�H�VHUYL]L�GD�FROORFDUH�VL�VRQR�SULYLOHJLDWH�OH�SURSRVWH�SURYHQLHQWL�GDO�VLVWHPD�GHO�&UHGLWR�&RRSHUDWLYR�
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'(7(50,1$=,21,�$66817(�1(//¶$00,66,21(�',�1829,�62&,�
,Q� RWWHPSHUDQ]D� DOOH� SUHYLVLRQL� GHOO¶XOWLPR� FRPPD� GHOO¶DUW�� ����� GHO� FRGLFH� FLYLOH�� VL�VSHFLILFDQR�GL�VHJXLWR�OH�GHWHUPLQD]LRQL�DVVXQWH�GDO�&G$�LQ�RUGLQH�DOO¶DPPLVVLRQH�GL�QXRYL�VRFL�,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�KD�SURVHJXLWR�DQFKH�QHO������ OD�SROLWLFD�GL�DPSOLDPHQWR�GHOOD� EDVH� VRFLDOH� FHUFDQGR� GL� VYLOXSSDUH� LO� VHQVR� GL� DSSDUWHQHQ]D� GHOOD� EDQFD� DOOD�FRPXQLWj� ORFDOH�� ,Q� RJQL� FRQWDWWR� FRQ� QXRYD� FOLHQWHOD� VL� q� LPPHGLDWDPHQWH� VROOHFLWDWR�O¶LQJUHVVR� QHOOD� FRPSDJLQH� VRFLDOH� VSLHJDQGR� L� SULQFLSL� HG� L� YDORUL� DOOD� EDVH� GHOOD�FRRSHUD]LRQH�FUHGLWL]LD�HG�L�EHQHILFL�FKH�L�VRFL�QH�ULFDYDQR��,Q�WDO�PRGR�VL�q�LQWHVR�DQFKH�SHUVHJXLUH� O¶DXPHQWR� GHO� FDSLWDOH� VRFLDOH�� SUHVXSSRVWR� SULPDULR� SHU� UHDOL]]DUH� XQD�PDJJLRUH�VROLGLWj�GHOOD�EDQFD�H�SHU�SURJUDPPDUH�FRQ�PDJJLRUH�WUDQTXLOOLWj�OR�VYLOXSSR�GHL�YROXPL�3HU� WDOH� PRWLYR� QRQ� VL� VRQR� GHILQLWL� YLQFROL� GLYHUVL� GD� TXHOOL� VWDWXWDUL� H� QRUPDWLYL�DOO¶DPPLVVLRQH�GL�QXRYL�VRFL��UHDOL]]DQGR�DSSLHQR�LO�SULQFLSLR�GHOOD�SRUWD�DSHUWD WDQW¶q�FKH��LQIDWWL�� QHVVXQD� ULFKLHVWD� GL� DPPLVVLRQH� q� VWDWD� UHVSLQWD� PD�� DQ]L�� VL� q� HVHUFLWDWD� XQD�FRQWLQXD�VROOHFLWD]LRQH�QHL�ULJXDUGL�GHOOD�FOLHQWHOD�D�VRWWRVFULYHUH�D]LRQL�/D�SROLWLFD�GL�DFTXLVL]LRQH�GL�QXRYL�VRFL�q�VWDWD�LQGLUL]]DWD�LQGLVWLQWDPHQWH�D�WXWWD�OD�QXRYD�FOLHQWHOD�� VHQ]D� SUHIHUHQ]H� YHUVR� SDUWLFRODUL� WLSL� GL� LPSUHVH� R� FDWHJRULH� HFRQRPLFKH� H�VHQ]D�GLVWLQ]LRQL�DOFXQD�GL�HWj�R�VHVVR�/D� FRPSDJLQH� VRFLDOH� D� ILQH� ����� FRQVWD� GL� ����� VRFL� H� OD� UHODWLYD�PRYLPHQWD]LRQH� q�GHVFULWWD�QHOOD�VHJXHQWH�WDEHOOD�

���� ����Q��VRFL�LQL]LR�DQQR ���� ����VRFL�HQWUDWL �� ��VRFL�XVFLWL � ��Q��VRFL�ILQH�DQQR ���� ����
3HU�TXDQWR�DWWLHQH�O¶RSHUDWLYLWj�FRQ�L�VRFL��OD�IHWWD�GL�LPSLHJKL�GLUHWWDPHQWH�HIIHWWXDWL�DL�VRFL�R� GDL� VRFL� JDUDQWLWL� UDSSUHVHQWD� ROWUH� O¶��� SHU� FHQWR� GHO� WRWDOH� PHQWUH� OD� UDFFROWD�SURYHQLHQWH�GDL�6RFL�UDSSUHVHQWD�FLUFD�LO����SHU�FHQWR�6LQR�DG�RJJL�QRQ�q�VWDWR�SUHYLVWR�DOFXQ�VRYUDSSUH]]R�SHU�OD�VRWWRVFUL]LRQH�GL�QXRYH�TXRWH�PHQWUH� VL� SHQVD� GL� LQWURGXUOR� D� SDUWLUH� GDOOH� SURVVLPH� VRWWRVFUL]LRQL� QHOOD� PLVXUD� FKH�O¶DVVHPEOHD�DQGUj�D�VWDELOLUH�
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$1'$0(172�'(//$�*(67,21(�(�',1$0,&+(�'(,�35,1&,3$/,�$**5(*$7,�',�67$72�3$75,021,$/(�(�',�&2172�(&2120,&2
&2172�(&2120,&2
3DVVLDPR�RUD�DOO¶DQDOLVL�GHL�ULVXOWDWL�UHDOL]]DWL�QHOO¶HVHUFL]LR��GHVFULYHQGR�OH�PRWLYD]LRQL�FKH�QH�KDQQR�GHWHUPLQDWR�OH�GLQDPLFKH��5LDVVXPLDPR�GL�VHJXLWR�LO�FRQWR�HFRQRPLFR������

9DULD]LRQL���� ���� $VVROXWH SHUFHQWXDOL0DUJLQH�G¶LQWHUHVVH ����� ����� ���� ���������0DUJLQH�G¶LQWHUPHGLD]LRQH ����� ����� ���� �����������7RWDOH�FRVWL�DPP� ������� ������� ���� ������������5LVXOWDWR�ORUGR�GL�JHVWLRQH ��� ��� � � � ������5HWWLILFKH�GL�YDORUH�VX�FUHGLWL ����� ���� ���� ����������8WLOH�DWWLYLWj�RUGLQDULH ��� ��� � �� � �������8WLOH��SHUGLWD��DWWLYLWj�VWUDRUG� ��� ���� � �� � �������,PSRVWH�VXO�UHGGLWR�G¶HVHUFL]LR �� �� ����� ��������8WLOH�QHWWR�G¶HVHUFL]LR ��� ��� � �� � �������
,O�PDUJLQH�GL�LQWHUHVVH

9DULD]LRQL���� ���� $VVROXWH 3HUFHQWXDOL5LFDYL�JHVWLRQH�GHQDUR ����� ����� ���� ��������&RVWL�SURYYLVWD�RQHURVD ��� ��� ���� ��������0DUJLQH�G¶LQWHUHVVH ����� ����� ���� ��������(QWUDPEH�OH�YRFL�KDQQR�IDWWR�UHJLVWUDUH�XQD�OLHYH�FUHVFLWD�'L�VHJXLWR��VL�ULDVVXPH�O¶HYROX]LRQH�IDWWD�UHJLVWUDUH�GDOOH�GLYHUVH�FRPSRQHQWL�
5LFDYL�GHOOD�JHVWLRQH�GHQDUR

9DULD]LRQL���� ���� $VVROXWH 3HUFHQWXDOL,QWHU��$WWLYL�GD�FOLHQWHOD ����� ����� � �� � ������,QWHU��$WWLYL�GD�EDQFKH ��� ��� � �� � �������,QWHU��$WWLYL�VX�WLWROL ��� ��� ���� �����������'LYLGHQGL�VX�WLWROL �� �� ���� ����������5LFDYL�JHVWLRQH�GHQDUR ����� ����� ���� ������������*OL� LQWHUHVVL� GD� FOLHQWHOD� KDQQR� UHJLVWUDWR� XQD� FRQWUD]LRQH� � QRQRVWDQWH� OD� OLHYH�FUHVFLWD�GHOO¶DJJUHJDWR� VRWWRVWDQWH� � LQ� TXDQWR� LQWHUYHQWL� GL� ULTXDOLILFD]LRQH� GHJOL� LPSLHJKL� KDQQR�FRPSRUWDWR�OD�ULGX]LRQH�GHO�UHODWLYR�WDVVR�PHGLR�,QROWUH��OD�ULFHUFD�GL�PLJOLRUL�UHQGLPHQWL��VHQ]D�DOWHUDUH�LO�OLYHOOR�GL�ULVFKLRVLWj�H�PDQWHQHQGR�LO�SLHQR�ULVSHWWR�GHL�YLQFROL�QRUPDWLYL��KD�FRPSRUWDWR�XQD�GLYHUVD�GLVWULEX]LRQH�GHOOH�ULVRUVH�WUD� LQWHUEDQFDULR�H� WLWROL��/D�QXRYD�DOORFD]LRQH�KD�GHWHUPLQDWR�PDJJLRUL� ULFDYL�SHU���PLOD�HXUR��DQFKH�LQ�YLUW��GHOOD�FUHVFLWD�GHOOH�GLVSRQLELOLWj�FRPSOHVVLYH�ULYHQLHQWL�GDOO¶LQFUHPHQWR�
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GHOOD�UDFFROWD��'HJQD�GL�QRWD�DSSDUH�OD�SHUIRUPDQFH UHDOL]]DWD�GDOO¶LQYHVWLPHQWR�QHO IRQGR�LPPRELOLDUH�FKH�KD�GLVWULEXLWR�XQD�FHGROD�QHO������SL��FKH�UDGGRSSLDWD�ULVSHWWR�DO������1HO�FRPSOHVVR��ULVSHWWR�DJOL�RELHWWLYL�SLDQLILFDWL��L�ULFDYL�VRQR�ULVXOWDWL�PDJJLRUL�GHO�������HG�LQ�YDORUH�DVVROXWR�GL���PLOD�HXUR�
&RVWL�GHOOD�SURYYLVWD�RQHURVD

9DULD]LRQL���� ���� $VVROXWH 3HUFHQWXDOL,QWHUHVVL�SDVVLYL ��� ��� ��� ��������/D�SURYYLVWD�RQHURVD�q� UHDOL]]DWD� LQWHUDPHQWH� FRQ� OD�FOLHQWHOD��*OL� LQWHUHVVL�SDVVLYL� VXOOD�UDFFROWD� GLUHWWD� KDQQR� UHJLVWUDWR� XQ� LQFUHPHQWR� GHOO¶������� FRQWHQXWR� JUD]LH� DOOD�FRQWHVWXDOH� ULGX]LRQH� GHO� WDVVR� PHGLR� DSSOLFDWR� QRQRVWDQWH� OD� FUHVFLWD� GHOO¶DJJUHJDWR�VRWWRVWDQWH��,O�GDWR�q�ULVXOWDWR�SHUIHWWDPHQWH�LQ�OLQHD�FRQ�O¶RELHWWLYR�SLDQLILFDWR�
,O�PDUJLQH�GL�LQWHUPHGLD]LRQH

9DULD]LRQL���� ���� $VVROXWH 3HUFHQWXDOL0DUJLQH�G¶LQWHUHVVH ����� ����� ������ �����������3URILWWL�GD�RSHUD]LRQL�ILQDQ]LDULH �� �� � � � ������&RPPLVVLRQL�HG�DOWUL�SURYHQWL�QHWWL ��� ��� ������ �����������0DUJLQH�G¶LQWHUPHGLD]LRQH ����� ����� ������ �����������
,�SURILWWL�GD�RSHUD]LRQL�ILQDQ]LDULH�VRQR�ULPDVWL�SUHVVRFKp�LQYDULDWL�PHQWUH�OH�FRPPLVVLRQL�H�JOL�DOWUL�SURYHQWL�QHWWL�VRQR�FUHVFLXWL�GHOO¶��SHU�FHQWR����PLOD�HXUR�LQ�YDORUH�DVVROXWR�,O� PDUJLQH� G¶LQWHUHVVH� FRVWLWXLVFH� LO� ������� GHO� PDUJLQH� G¶LQWHUPHGLD]LRQH�� ULVSHWWR� DO��������GHO������/¶DWWLYLWj�GL�QHJR]LD]LRQH�WLWROL�GHO�SRUWDIRJOLR�GL�SURSULHWj�FRQWLQXD�DG�HVVHUH�LQHVLVWHQWH�LQ�FRHUHQ]D�FRQ� OD�YRORQWj�GL�PDQWHQHUH�D� OLYHOOL�PLQLPDOL� O¶DVVXQ]LRQH�GL� ULVFKL�GL�PHUFDWR��SHUWDQWR��O¶DSSRUWR�GHL�SURILWWL�GD�RSHUD]LRQL�ILQDQ]LDULH�q�VRVWDQ]LDOPHQWH�LQYDULDWR�ULVSHWWR�DO������HG�q�GHWHUPLQDWR�LQ�YLD�SUHYDOHQWH�GDOO¶RSHUDWLYLWj�VX�FDPEL�/H� FRPPLVVLRQL� DWWLYH� H� JOL� DOWUL� SURYHQWL� GL� JHVWLRQH� VL� VRQR� LQFUHPHQWDWL� GHO� �������SDVVDQGR�GD����PLOD�GHO �����D����PLOD�HXUR�QHO������PHQWUH�VL�q�ULXVFLWL�D�PDQWHQHUH�D�OLYHOOL�VRVWDQ]LDOPHQWH�LQYDULDWL�ULVSHWWR�DL����PLOD�HXUR�GHO������OH�FRPPLVVLRQL�SDVVLYH�H�JOL�DOWUL�RQHUL�GL�JHVWLRQH�1HO�FRPSOHVVR��TXLQGL��LO�PDUJLQH�GL�LQWHUPHGLD]LRQH�q�FUHVFLXWR�GHO������������PLOD�HXUR��ULVSHWWR� DO� �����HG� q� ULVXOWDWR� VXSHULRUH� GHO� ������ ��� ��PLOD� HXUR�� ULVSHWWR�DJOL� RELHWWLYL�SUHILVVDWL�
&RVWL�DPPLQLVWUDWLYL

9DULD]LRQL���� ���� $VVROXWH 3HUFHQWXDOL6SHVH�SHU�LO�SHUVRQDOH ��� ��� ����� ����������$OWUH VSHVH�DPPLVWU�YH ��� ��� ����� ���������$PPRUWDPHQWL �� �� � �� � �������7RWDOH�FRVWL�DPPLQLVWUDWLYL ����� ����� ����� ���������
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,�FRVWL�VRVWHQXWL�SHU�LO�SHUVRQDOH�VL�VRQR�LQFUHPHQWDWL�ULVSHWWR�DO������GHO��������SHU�HIIHWWR�GHOO¶DSSOLFD]LRQH�REEOLJDWRULD�GL�DFFRUGL�FRQWUDWWXDOL�QD]LRQDOL�HG�LQWHJUDWLYL�ORFDOL�/H�DOWUH�VSHVH�DPPLQLVWUDWLYH�KDQQR�UHJLVWUDWR�XQ�LQFUHPHQWR�GL�ROWUH����SXQWL�SHUFHQWXDOL�ULVSHWWR�DO�������FRQ�XQD�FUHVFLWD�LQ�YDORUH�DVVROXWR�GL�FLUFD���PLOD�HXUR�L�FXL�GHWWDJOL�VRQR�LOOXVWUDWL�QHOOD�UHODWLYD�WDEHOOD�GHOOD�QRWD�LQWHJUDWLYD�5LVSHWWR� DOOH� DVSHWWDWLYH� FRQWHQXWH� QHOOH� SUHYLVLRQL� SHU� LO� ������ VL� q� YHULILFDWR� XQR�VIRUDPHQWR�VLD�SHU�OH�VSHVH�SHU�LO�SHUVRQDOH��ULVXOWDWH�PDJJLRUL�GL����PLOD�HXUR������������VLD�SHU�JOL�DOWUL�FRVWL�DPPLQLVWUDWLYL��ULVXOWDWL�VXSHULRUL�GL���PLOD�HXUR�����������&RQVLGHUDWR� FKH� JOL� DPPRUWDPHQWL� VRQR� ULVXOWDWL� LQ� OLQHD� FRQ� OH� DWWHVH�� LO� FRPSOHVVR�GHL�FRVWL� DPPLQLVWUDWLYL� p� ULVXOWDWR� VXSHULRUH� DOOH� SUHYLVLRQL� GL� ��PLOD� HXUR� ��� ��������QRQRVWDQWH�O¶LPSHJQR�SURIXVR�GD�WXWWH�OH�FRPSRQHQWL�JHVWLRQDOL�QHOO¶RSHUD�GL�FRQWHQLPHQWR�GHL�FRVWL�,O�UDSSRUWR�FRVWL�GHO�SHUVRQDOH�PDUJLQH�GL�LQWHUHVVH�p����������������QHO�������,O�UDSSRUWR�FRVWL�GHO�SHUVRQDOH�PDUJLQH�GL�LQWHUPHGLD]LRQH�p����������������GHO�������,O�UDSSRUWR�FRVWL�DPPLQLVWUDWLYL�PDUJLQH�G¶LQWHUHVVH�p�GHO����������������GHO�������,O�UDSSRUWR�FRVWL�DPPLQLVWUDWLYL�PDUJLQH�G¶LQWHUPHG��q�GHO����������������GHO�������
5LVXOWDWR�ORUGR�GL�JHVWLRQH

9DULD]LRQL���� ���� $VVROXWH 3HUFHQWXDOL��� ��� � � � �����
3HU� HIIHWWR� GHOOH� GLQDPLFKH� LQ� SUHFHGHQ]D� GHVFULWWH�� LO� ULVXOWDWR� ORUGR� GL� JHVWLRQH� KD�UHJLVWUDWR� XQ� GHFUHPHQWR� GHOOR� ������ ULVSHWWR� DO� �����HG� q� ULVXOWDWR� VRVWDQ]LDOPHQWH� LQ�OLQHD�FRQ�OH�DWWHVH�FKH�DYHYDQR�SUHYHQWLYDWR�XQ�ULVXOWDWR�GL����PLOD�HXUR�
5HWWLILFKH�H�ULSUHVH�GL�YDORUH�VX�FUHGLWL

9DULD]LRQL���� ���� $VVROXWH 3HUFHQWXDOL��� �� ���� ���������
,� FULWHUL� DSSOLFDWL� SHU� OD� GHWHUPLQD]LRQH� GHOOH� UHWWLILFKH� GL� YDORUH�� WUD� O¶DOWUR� EHQ� HVSOLFLWDWL�QHOOD�SDUWH�$�GHOOD�1RWD�,QWHJUDWLYD��VRQR�JOL�VWHVVL�GHOO¶HVHUFL]LR�SUHFHGHQWH�HG� LVSLUDWL�D�SULQFLSL�GL�PDVVLPD�SUXGHQ]D�/¶LPSRUWR�GHOOH�VYDOXWD]LRQL�RSHUDWH�UDSSUHVHQWD�OD�TXRWD�LPSXWDWD�D�FRVWR�GHOO¶HVHUFL]LR�/H� UHWWLILFKH� DPPRQWDQR� D� ���PLOD� HXUR� ���PLOD� QHO� ������ PHQWUH� OH� ULSUHVH� GL� YDORUH�DPPRQWDQR�D���PLOD�HXUR� ���PLOD�QHO��������TXHVWH�XOWLPH�TXDVL� LQWHUDPHQWH�SHU�VRUWH�FDSLWDOH�
8WLOH�RUGLQDULR

9DULD]LRQL���� ���� $VVROXWH 3HUFHQWXDOL��� ��� � �� � ������



��

,Q� FRQVHJXHQ]D� GHOOH� GLQDPLFKH� VLQR� DG� RUD� GHVFULWWH�� O¶XWLOH GHOOH� DWWLYLWj� RUGLQDULH� q�ULVXOWDWR� LQIHULRUH�GL���PLOD�HXUR� LQ�YDORUH�DVVROXWR�ULVSHWWR�DO�������FRQ�XQD�FRQWUD]LRQH�GHO� ������� JHQHUDWD� TXDVL� LQWHUDPHQWH� GD� PDJJLRUL� VYDOXWD]LRQL� VX� FUHGLWL�� /¶XWLOH� q�ULVXOWDWR� LQIHULRUH� GL� FLUFD� ��PLOD� HXUR� DQFKH� ULVSHWWR� DOOH� SUHYLVLRQL� SHU� LO� �����D� FDXVD�GHOOH�VYDOXWD]LRQL�FKH�HUDQR�VWDWH�SUHYLVWH�LQ�PLVXUD�SL��FRQWHQXWD�
/D�JHVWLRQH�VWUDRUGLQDULD

9DULD]LRQL���� ���� $VVROXWH 3HUFHQWXDOL��� ���� � �� � ������
/D� YRFH� q� GHWHUPLQDWD� GD� VRSUDYYHQLHQ]H� DWWLYH SHU� ��PLOD� HXUR� H� VRSUDYYHQLHQ]H�SDVVLYH� SHU� ��PLOD� HXUR�� ,Q� TXHVWH� XOWLPH� VRQR� FRPSUHVL� ��PLOD� HXUR� ULYHQLHQWL� GDO�ULFDOFDOR�GHOO¶LPSRVWD� ,UHV� UHODWLYD�DO������� ULGHWHUPLQDWD�D�VHJXLWR�GL�XOWHULRUL� FKLDULPHQWL�HPDQDWL�� VXFFHVVLYDPHQWH� DOOD� FKLXVXUD� GHO� ELODQFLR� ������ GD� SDUWH� GHOO¶$JHQ]LD� GHOOH�(QWUDWH�� FKH� KD� VSHFLILFDWR� FKH� OD� SDUWH� GL� XWLOL� GHVWLQDWD� DOOD� ULYDOXWD]LRQH� GHOOH� TXRWH�VRFLDOL�q�FRPXQTXH�VRWWRSRVWD�D�WDVVD]LRQH�
,PSRVWH�VXO�UHGGLWR�G¶HVHUFL]LR

9DULD]LRQL���� ���� $VVROXWH 3HUFHQWXDOL�� �� ��� �������
3HU� UHQGHUH� RPRJHQHH�� H� TXLQGL� SDUDJRQDELOL�� OH� JUDQGH]]H�� RFFRUUH� FRQVLGHUDUH� FKH� LO�FDULFR� ����� GHYH� HVVHUH� DXPHQWDWR� GL� ��PLOD� HXUR�� SHU� OH� PRWLYD]LRQL� LQGLFDWH� QHO�SUHFHGHQWH�SDUDJUDIR��UDJLRQ�SHU�FXL�O¶HIIHWWLYR�FDULFR�ILVFDOH�GHO������q�GL���PLOD�HXUR��/H�LPSRVWH� FDOFRODWH� SHU� LO� ����� VRQR� SHUWDQWR� LQIHULRUL� GL� FLUFD� �PLOD� HXUR� QRQRVWDQWH�� D�SDUWLUH�GD�TXHVW¶DQQR�� OD�YRFH�GL�FRQWR�HFRQRPLFR�����5HWWLILFKH�GL�YDORUH�VX�FUHGLWL�QRQ�VLD�SL��GHGXFLELOH�DL�ILQL�,5$3�
8WLOH�QHWWR�G¶HVHUFL]LR

9DULD]LRQL���� ���� $VVROXWH 3HUFHQWXDOL��� ��� � �� � �����
,O�UDSSRUWR�³8WLOH�G¶HVHUFL]LR�3DWULPRQLR´�VL�q�DWWHVWDWR�DO�������ULVSHWWR�DO�������GHO�������LQIOXHQ]DWR� GDOOD� SROLWLFD� ROWUHPRGR� SUXGHQWH� FKH� KD� FDUDWWHUL]]DWR� OD� YDOXWD]LRQH GHJOL�LPSLHJKL�H�TXLQGL�OD�GHWHUPLQD]LRQH�GHOOH�VYDOXWD]LRQL�
67$72�3$75,021,$/(3HU�XQD�SULPD�LPPHGLDWD�SHUFH]LRQH�GHOOD�VLWXD]LRQH�SDWULPRQLDOH�FRPSOHVVLYD��ULSRUWLDPR�VLQWHWLFDPHQWH�QHOOD� WDEHOOD�VHJXHQWH� L�GDWL�GHOO¶DWWLYR�H�GHO�SDVVLYR�FRO�SHVR�SHUFHQWXDOH�GHJOL�DJJUHJDWL�D�ILQH�HVHUFL]LR��FRQIURQWDWL�FRQ�TXHOOL�GL�ILQH������



��

67$72�3$75,021,$/(�6,17(7,&2$WWLYR 3DVVLYR���� ���� ���� ������VX�DWWLYR ��VX�DWWLYR ��VX�SDVVLYR ��VX�SDVVLYR$WW��)UXWWLIHUR ������ ����� ������ ����� 3DVV�RQHURVR ������ ����� ������ �����$WW�QRQ�IUXWWLI� ����� ���� ��� ������ 3DVV�QRQ�RQHU� ����� ���� ����� ����0H]]L�SURSUL ����� ����� ����� �����7RWDOL ������ ������ 7RWDOL ������ ������
$WWLYR�IUXWWLIHUR
$�ILQH�HVHUFL]LR�O¶DWWLYR�IUXWWLIHUR�KD�IDWWR�UHJLVWUDUH�XQ�LQFUHPHQWR�GHOO¶�������/¶DJJUHJDWR�FRVWLWXLVFH�LO��������GHOO¶DWWLYR�HG�LO���������GHOOD�SURYYLVWD�RQHURVD�PHQWUH�QHO������HUD�LO����������/D�ULSDUWL]LRQH�SHU�FODVVL�GL�LPSLHJR�q�ULSRUWDWD�QHOOD�WDEHOOD�VHJXHQWH�

���� ����,PSRUWR 3HVR� �� VX�FDS��IUXWW� ,PSRUWR 3HVR� �� VX�FDS��IUXWW� 9DULD]LRQH�GHO�UDSSRUWR�DJJUHJDWR�DWW��)UXWWLIHUR,PSLHJKL�FOLHQWHOD ������ ������ ������ ������ �������,QWHUEDQFDULR ����� ������ ����� ������ � ������7LWROL�GL�SURSULHWj ����� ������ ����� ������ ��������%XRQL�)UXWW��37 ����� ����� ����� ����� ���������7RWDOL ������ ������ ��������
/D�PDJJLRUH�YDULD]LRQH�QHOOD�FRPSRVL]LRQH�GHOO¶DWWLYR�KD�ULJXDUGDWR�L�WLWROL�GL�SURSULHWj�FKH�QH�UDSSUHVHQWDQR�ROWUH� LO������D�GLVFDSLWR�GHOO¶LQWHUEDQFDULR�FKH�VL� ULGXFH�D�SRFR�SL��GHO������/D�VFHOWD�GHJOL�DVVHW�q�DYYHQXWD�LQ�IXQ]LRQH�GHOOD�ULFHUFD�GL�PLJOLRUL�UHQGLPHQWL�FKH�SHUz�QRQ�DOWHUDVVHUR�LO�OLYHOOR�GL�ULVFKLRVLWj�/H� SDUWHFLSD]LRQL� GHWHQXWH� GDOOD� %&&� VRQR� DXPHQWDWH� GL� FLUFD� ��PLOD� HXUR�� DYHQGR�VRWWRVFULWWR�QHOO¶HVHUFL]LR�TXRWH�GL� FDSLWDOH�GL� ,FFUHD�H�GHOOD� ULFRVWLWXLWD�)HGHUD]LRQH�GHOOH�%&&�GL�3XJOLD�H�%DVLOLFDWD�3HU� TXDQWR� DWWLHQH� JOL� LPSLHJKL� DOOD� FOLHQWHOD�� OD� ORUR� TXDOLWj� q� VWDWD� FRQWLQXDPHQWH�SHUVHJXLWD�PHGLDQWH�LQGDJLQL�ULJRURVH�HG�DWWHQ]LRQH�D�WXWWL�JOL�HOHPHQWL�LVWUXWWRUL��FHUFDQGR�SHUz�GL�QRQ�FRQGL]LRQDUH�OD�FUHVFLWD�GHOO¶DJJUHJDWR�FKH��LQIDWWL��KD�UHJLVWUDWR�XQ�LQFUHPHQWR�GHO��������,O�GDWR�q�ULVXOWDWR�FRPXQTXH�LQIHULRUH�DOOH�DVSHWWDWLYH��FKH�ILVVDYDQR�O¶RELHWWLYR�SHU� ILQH� ����� D� ������PLOLRQL� GL� HXUR�� ,O� PDQFDWR� UDJJLXQJLPHQWR� GHOO¶RELHWWLYR�� GD� XQDSDUWH� q� GRYXWR� DOO¶HVWUHPD� SUXGHQ]D� FRQ� FXL� VL� VRQR� SRQGHUDWH� OH� GLYHUVH� ULFKLHVWH�SURYHQLHQWL�GDOOD�FOLHQWHOD�H�GDOO¶DOWUD�DO� IDWWR�FKH� WXWWD� OD�VWUXWWXUD�RSHUDWLYD�GHOOD�%&&�q�VWDWD�SUHYDOHQWHPHQWH�LPSHJQDWD�QHJOL�XOWLPL�GXH�PHVL�GHOO¶HVHUFL]LR�GDOOD�YLVLWD�LVSHWWLYD�GL�%DQFD�G¶,WDOLD�*OL� LPSLHJKL� YHUVR� OD� FOLHQWHOD�� DO� QHWWR� GHOOH� VYDOXWD]LRQL�� UDSSUHVHQWDQR� FLUFD� LO� ��� SHU�FHQWR� GHOOD� UDFFROWD� GLUHWWD� GD� FOLHQWHOD�� FRQ� XQ� UDSSRUWR� SUHVVRFKp� LQYDULDWR� ULVSHWWR� DO������
5DFFROWD

9DULD]LRQL���� ���� $VVROXWH 3HUFHQWXDOL5DFFROWD�GLUHWWD ������ ������ ���������� �����������



��

/D� UDFFROWD� GLUHWWD� KD� IDWWR� UHJLVWUDUH� XQD� FUHVFLXWD� GHO� ������� UHDOL]]DQGR� SLHQDPHQWH�O¶RELHWWLYR�LQGLFDWR�QHO�SLDQR�VWUDWHJLFR�SHU�LO������/D� FUHVFLWD� PDJJLRUH� q� VWDWD� UHDOL]]DWD� GDL� FRQWL� FRUUHQWL�� FRPH� VL� HYLQFH� GDOOD�GLVWULEX]LRQH�GHOOH�IRUPH�WHFQLFKH�ULSRUWDWD�QHOOD�WDEHOOD�VHJXHQWH�
9DULD]LRQL���� ���� $VVROXWH 3HUFHQWXDOL&RQWL�FRUUHQWL ������ ������ ������� ����������'HSRVLWL�D�ULVSDUPLR ����� ����� � ��� � ������&HUWLILFDWL�GL�GHSRVLWR ����� ����� �������� ����������5DFFROWD�LQ�YDOXWD � �� � �� � �������2EEOLJD]LRQL ����� ����� � ��� � �������727$/, ������ ������ �������� �����������

3DWULPRQLR
$QFKH� SHU� OD� %DQFD� GL� &UHGLWR� &RRSHUDWLYR� LO� SDWULPRQLR� UDSSUHVHQWD� XQD� ULVRUVD�LQGLVSHQVDELOH� H� IRQGDPHQWDOH� QRQ� VROR� FRPH� IDWWRUH� FRPSHWLWLYR� PD� DQFKH� SHU�SUHVFUL]LRQH�QRUPDWLYD��LQ�TXDQWR�FRVWLWXLVFH�LO�VXSSRUWR�SHU�OD�IRUPXOD]LRQH�GHL�SDUDPHWUL�GL�RSHUDWLYLWj�GHWWDWL�GDOO
2UJDQR�GL�9LJLODQ]D�,O�QRVWUR�SDWULPRQLR�D]LHQGDOH�q�FRVWLWXLWR�GDO�FDSLWDOH�VRFLDOH�H�GDOOD�ULVHUYD�OHJDOH�,O�FDSLWDOH�VRFLDOH�ULVXOWD�D�ILQH�HVHUFL]LR�GL�HXUR����������� LQFUHPHQWDWRVL�ULVSHWWR�DO������GL�ROWUH���PLOD�HXUR��GL�FXL���PLOD�ULYHQLHQWL�GDOOD�ULYDOXWD]LRQH�GHOOH�TXRWH�VRFLDOL�GHOLEHUDWD�GDOO¶DVVHPEOHD� GHL� VRFL� GHOOR� VFRUVR� DQQR� LQ� VHGH�GL� ULSDUWL]LRQH�GHOO¶XWLOH� �����HG� ROWUH���PLOD� GD� QXRYH� VRWWRVFUL]LRQL�� VXSHUDQGR� GL� �PLOD� HXUR� O¶RELHWWLYR� LQGLFDWR� QHO� SLDQR�VWUDWHJLFR�/D�FRPSDJLQH�VRFLDOH��SHU�HIIHWWR�VLD�GL�QXRYH�VRWWRVFUL]LRQL�FKH�SHU�WUDVIHULPHQWL�GL�TXRWH��QHO������KD�FRPSOHVVLYDPHQWH�UHJLVWUDWR�O¶LQJUHVVR�GL����QXRYL�VRFL�H�O¶XVFLWD�GL������$�ILQH�DQQR��SHUWDQWR��OD�FRPSDJLQH�ULVXOWD�FRVWLWXLWD�FRPSOHVVLYDPHQWH�GD�������VRFL��ULVSHWWR�D�������GHO������
&RQ�OD�ULSDUWL]LRQH�GHJOL�XWLOL�SURSRVWD�DOO¶$VVHPEOHD��LO�SDWULPRQLR�VDUj�FRVu�FRVWLWXLWR�

9DULD]LRQL���� ���� $VVROXWH $VVROXWH&DSLWDOH�VRFLDOH ����� ����� ��������� ����������5LVHUYD�OHJDOH ��� ��� ����� ���������5LYDOXWD]LRQH�D]LRQL � �� � �� �7RWDOH�SDWULPRQLR ����� ����� ����� ��������
/¶LQFUHPHQWR�ULVSHWWR�DO������q�GHO��������,O�SDWULPRQLR�UDSSUHVHQWD� LO��������GHO� WRWDOH�GHO�SDVVLYR��ULVSHWWR�DO��������GHO������,O�SDWULPRQLR�GL�9LJLODQ]D��OD�FXL�FRPSRVL]LRQH�q�VWUXWWXUDWD�LQ�PDQLHUD�GLIIHUHQWH�ULVSHWWR�DO�SDWULPRQLR�GL�ELODQFLR�D�FDXVD�GL�XQD�GLYHUVD�PHWRGRORJLD�GL�FDOFROR�DGRWWDWD�GDOOD�%DQFD�G
,WDOLD� SHU� OD� GHWHUPLQD]LRQH� GL WDOH� JUDQGH]]D�� ULVXOWD� SDUL� DG� HXUR� ���������� H� VL� q�LQFUHPHQWDWR�GHO�������ULVSHWWR�D�����������HXUR�GHO�������/D�PLVXUD�GHO�SDWULPRQLR�GL�9LJLODQ]D� VRGGLVID� L� UHTXLVLWL� PLQLPL� ULFKLHVWL� GDOOD� QRUPDWLYD� GL� YLJLODQ]D�� FRQ� XQD�FRSHUWXUD�GHO��������GHOOH�DWWLYLWj�GL�ULVFKLR�SRQGHUDWH��VRVWDQ]LDOPHQWH�LQYDULDWD�ULVSHWWR�DO� �������GHO� ����� �SHU� OD� QRVWUD�%&&� LO� UHTXLVLWR� SDWULPRQLDOH�PLQLPR� q� LO� ����GHOOH�DWWLYLWj�GL�ULVFKLR�SRQGHUDWH��D�VHJXLWR�GL�GLVSRVL]LRQH�GHOO¶2UJDQR�GL�9LJLODQ]D��



��

6L�HVSRQJRQR�GL�VHJXLWR�DOFXQL�LQGLFL�GL�SDWULPRQLDOL]]D]LRQH�H�VROYLELOLWj�
���� ���� YDULD]LRQH3DWULPRQLR�LPSLHJKL�DOOD�FOLHQWHOD ������� ������� ��������3DWULPRQLR�UDFFROWD�GLUHWWD ������� ������� ��������6RIIHUHQ]H�DO�QHWWR�GHOOH�VYDOXWD]LRQL�SDWULPRQLR ������ ������ ��������

,� SULPL� GXH� LQGLFDWRUL� HYLGHQ]LDQR� OD� OHQWD� PD� FRVWDQWH� FUHVFLWD� GHO� OLYHOOR� GL�SDWULPRQLDOL]]D]LRQH� GHOOD� QRVWUD� %DQFD�� FKH� ULPDQH� O¶RELHWWLYR� VWUDWHJLFR� SULPDULR� GHOOD�QRVWUD� %&&�� ,QIDWWL�� LO� SDWULPRQLR�� ROWUH� D� GDUH� VROLGLWj� H� FRQVHQWLUH� GL� SURLHWWDUVL� FRQ�PDJJLRUH� WUDQTXLOOLWj� DOOR� VYLOXSSR� GHOOH� DWWLYLWj�� FRVWLWXLVFH� LO� SDUDPHWUR� EDVLODUH� D� FXL� VL�UDSSRUWDQR�L�YLQFROL�TXDQWLWDWLYL�DOO¶RSHUDWLYLWj�GHWWDWL�GDOO
2UJDQR�GL�9LJLODQ]D�3HU�TXDQWR�DWWLHQH�LQYHFH�LO�WHU]R�LQGLFDWRUH��LO�SHJJLRUDPHQWR�GHO�UDSSRUWR�q�FDXVDWR�GDOOD�FUHVFLWD�GHOOH�VRIIHUHQ]H�ORUGH�GD�����D����PLOD�HXUR��GL�FXL����PLOD�VYDOXWDWH��LQ�OLQHD�FRQ�OH� ULVXOWDQ]H� LVSHWWLYH� D� VHJXLWR� GHOOD� YHULILFD� HIIHWWXDWD� GDOOD� %DQFD� G¶,WDOLD� QHOO¶XOWLPR�SHULRGR�GHOO¶DQQR�
/$�*(67,21(�( ,/�&21752//2�'(,�5,6&+,

/D� %DQFD� DWWULEXLVFH� XQD� IRUWH� ULOHYDQ]D� DOOD� JHVWLRQH� H� DO� FRQWUROOR� GHL� ULVFKL�� TXDOL�SUHFRQGL]LRQL�SHU�� JDUDQWLUH� XQ¶DIILGDELOH� H� VRVWHQLELOH� JHQHUD]LRQH� GL� YDORUH� LQ� XQ� FRQWHVWR� GL� ULVFKLR�FRQWUROODWR�� SURWHJJHUH�OD�VROLGLWj�ILQDQ]LDULD�H�OD�UHSXWD]LRQH�GHOOD�%DQFD�� FRQVHQWLUH�XQD�WUDVSDUHQWH�UDSSUHVHQWD]LRQH�GHOOD�ULVFKLRVLWj�GHL�SURSUL�SRUWDIRJOL�/D�JHVWLRQH�H�LO�FRQWUROOR�GHL�ULVFKL�VL�EDVD�VX�WUH�SULQFLSL�� FKLDUD�LQGLYLGXD]LRQH�GHOOH�UHVSRQVDELOLWj�GL�DVVXQ]LRQH�GHL�ULVFKL�� VLVWHPL�GL�PLVXUD]LRQH�H�FRQWUROOR�DGHJXDWL�� VHSDUDWH]]D�RUJDQL]]DWLYD�IUD�FKL�JHQHUD�L�ULVFKL�H�FKL�q�DGGHWWR�DO�FRQWUROOR�,O�UXROR�IRQGDPHQWDOH�LQ�PDWHULD�GL�JHVWLRQH�H�FRQWUROOR�GHL�ULVFKL�q�DWWULEXLWR�DO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH� FKH� GHILQLVFH� JOL� RULHQWDPHQWL� H� JOL� LQGLUL]]L� VWUDWHJLFL� ULJXDUGR�DOO¶DVVXQ]LRQH�GHL�ULVFKL�H�GHFLGH�OH�DOORFD]LRQL�GL�FDSLWDOH�DYYDOHQGRVL�GHO�VXSSRUWR�GHOOD�'LUH]LRQH��
5LVFKL�FUHGLWL]L
3ULQFLSDOL�IRQWL�GHO�ULVFKLR�GL�FUHGLWR
/H�SULQFLSDOL�IRQWL�GL�ULVFKLR�GL�FUHGLWR�GHULYDQR�GDOO¶DWWLYLWj�GL�LPSLHJR�FRQ�FOLHQWHOD�*OL� LPSLHJKL� FRQ� FOLHQWHOD VL� GLYLGRQR� LQ� GXH� JUDQGL� FRPSDUWL�� L� ILQDQ]LDPHQWL� D� EUHYH�WHUPLQH� �FRQ� GXUDWD� FRQWUDWWXDOH� QRQ� VXSHULRUH� D� ���PHVL�� HG� L� ILQDQ]LDPHQWL� D�PHGLR�OXQJR�WHUPLQH��TXHOOL�FRQ�GXUDWD FRQWUDWWXDOH�VXSHULRUH�D����PHVL���,�SULPL�UDSSUHVHQWDQR�LO��������GHO�FRPSOHVVR�GHJOL�LPSLHJKL��PHQWUH�L�VHFRQGL�LO���������GL�FXL�LO��������D�IDYRUH�GHOOH� LPSUHVH�� SDUL� DO� ������� GHOOD� UDFFROWD� GLUHWWD��� $O� ��� GLFHPEUH� GHOO¶HVHUFL]LR�SUHFHGHQWH� OD�VLWXD]LRQH�HUD� OD�VHJXHQWH�� ILQDQ]LDPHQWL�D�EUHYH���������ILQDQ]LDPHQWL�D�PHGLR�OXQJR�WHUPLQH��������



��

,�ILQDQ]LDPHQWL�D�EUHYH�WHUPLQH�VRQR�FRVWLWXLWL�SUHYDOHQWHPHQWH�GD�DQWLFLSD]LRQL�GL�FDVVD�H�GD�DQWLFLSD]LRQL�VX�FUHGLWL� �VFRSHUWL�GL�F�F��DQWLFLSL�VX�SRUWDIRJOLR�FRPPHUFLDOH��DQWLFLSL�VX�IDWWXUH��HFF���PHQWUH�TXHOOL�D�PHGLR�OXQJR� WHUPLQH�VRQR�FRVWLWXLWL�SHU� OD�PDJJLRU�SDUWH�GD�ILQDQ]LDPHQWL� FKH� SUHYHGRQR� XQ� DPPRUWDPHQWR� UDWHDOH� �SLFFROL� SUHVWLWL�� PXWXL� IRQGLDUL��PXWXL�DUWLJLDQL��HFF���/H�GLYHUVH�IRUPH�WHFQLFKH�KDQQR�UHJLVWUDWR�OD�VHJXHQWH�HYROX]LRQH�
9DULD]LRQL���� ���� $VVROXWH 3HUFHQWXDOL&RQWL�FRUUHQWL ����� ����� ��� ��������$QWLFLSD]LRQL�6%) ����� ����� � ��� � �������0XWXL�LSRWHFDUL ����� ����� ����� ���������0XWXL�FKLURJUDIDUL ����� ����� ���� ��������$OWUH�VRY��QRQ�UHJRODWH�LQ�F�F ��� ��� � �� � �������6FRQWR�GL�SRUW��&RPPHUFLDOH �� �� ��� ���������3RUWDIRJOLR�ILQDQ]LDULR �� � ���� �3RUWDIRJOLR�DJUDULR � � ��� �6RIIHUHQ]H ��� �� ����� ����������$OWUL�FUHGLWL � �� � � � �������

,O� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� KD� DGRWWDWR� XQ� DWWHJJLDPHQWR� GL� DWWHQ]LRQH� H� PDVVLPD�SUXGHQ]D� QHOO¶DVVXQ]LRQH� GHL� ULVFKL�� SULYLOHJLDQGR� LPSLHJKL� DVVLVWLWL� GD� JDUDQ]LD� UHDOH��,QIDWWL�� PHQWUH� OH� DSHUWXUH� GL� FUHGLWR� LQ� FRQWR� FRUUHQWH� VRQR� ULPDVWH� LQYDULDWH� H OH�DQWLFLSD]LRQL�VEI�VRQR�DGGLULWWXUD�GLPLQXLWH�GL�ROWUH�LO������L�PXWXL�LSRWHFDUL�KDQQR�UHJLVWUDWR�XQD�FUHVFLWD�VXSHULRUH�DO�����2OWUH�DJOL�LPSLHJKL�QHO�SURVSHWWR�ULSRUWDWR��OD�%&&�KD�LQ�FRUVR�LPSHJQL�GL�ILUPD��FRVWLWXLWL�GD�ILGHLXVVLRQL� FKH� OD� EDQFD� KD ULODVFLDWR� D� IDYRUH� GL� WHU]L� SHU� FRQWR� GHOOD� FOLHQWHOD�� $� ILQH�HVHUFL]LR�� WDOH�WLSRORJLD�GL�VXSSRUWR�FUHGLWL]LR�DOOD�FOLHQWHOD�DPPRQWD�FRPSOHVVLYDPHQWH�D����PLOD�HXUR�PHQWUH�QHO������HUDQR����PLOD��FRQ�XQD�ULGX]LRQH�SHUFHQWXDOH�GHO��������*OL�LPSLHJKL�YHUVR�OD�FOLHQWHOD�KDQQR�WURYDWR�DOORFD]LRQH�QHOOH�VHJXHQWL�FDWHJRULH�
���� ����&DWHJRULH ,PSLHJKL ��VX�LPSLHJKL ,PSLHJKL ��VX�LPSLHJKL6RFLHWj�QRQ�ILQDQ]LDULH ����� ������ ����� ������)DPLJOLH�SURGXWWULFL ����� ������ ����� ������$OWUL�RSHUDWRUL ����� ������ ����� ������

1HOO¶DPELWR�GHOOH�SULPH�GXH�FDWHJRULH��FKH�FRVWLWXLVFRQR�FRPSOHVVLYDPHQWH�LO��������GHO�WRWDOH� GHJOL� LPSLHJKL� FRQ� OD� FOLHQWHOD� ULVSHWWR� DO� ������� GHO� ������ OD� VHWWRUL]]D]LRQH�HFRQRPLFD�ULVXOWD�OD�VHJXHQWH�
���� ����6HWWRUL�HFRQRPLFL ,PSLHJKL ��VX�LPSLHJKL ,PSLHJKL ��VX�LPSLHJKL6HUYL]L�GHO�FRPPHUFLR ����� ������ ����� ������(GLOL]LD�HG�RSHUH�SXEEO� ����� ������ ����� ������$OWUL�SURG��,QGXVWULDOL ����� ������ ����� ������7UDVSRUWL�LQWHUQL ��� ����� ��� �����3URG�DJULF��VLOYLF�SHVFD ��� ����� ��� �����$OWUH�EUDQFKH ����� ������ ����� ������



��

/H�VRIIHUHQ]H��DO� ORUGR�GHOOH�VYDOXWD]LRQL��DPPRQWDQR�FRPSOHVVLYDPHQWH�D����PLOD�HXUR��GL�FXL���PLOD�SHU�LQWHUHVVL�GL�PRUD���ULVSHWWR�D����PLOD�GHO�������H UDSSUHVHQWDQR�LO�������GHJOL�LPSLHJKL�ULVSHWWR�DO�������GHO������/D�FUHVFLWD��GD�LPSXWDUVL�D�IDWWRUL�FRQWLQJHQWL�FKH�KDQQR�LQWHUHVVDWR�D�PDFFKLD�GL�OHRSDUGR�GLYHUVL� VHWWRUL� GHOO¶HFRQRPLD�� QRQ� VL� ULWLHQH� FRPXQTXH� LQGLFDWLYD� GL� XQD� WHQGHQ]D� SHU� LO�IXWXUR�� ,O� GDWR�� WUD� O¶DOWUR�� VFRQWD� FULWHUL� DQFRU� SL�� ULJRURVL� H� VWULQJHQWL� DSSOLFDWL� DOOD�YDOXWD]LRQH�GL�RJQL�VLQJROD�SRVL]LRQH�GL�FUHGLWR�FRQ�OD�FOLHQWHOD�1HO�FRPSOHVVR��OH�VRIIHUHQ]H�DPPRQWDQWL�D����PLOD�ULVXOWDQR�VYDOXWDWH�SHU����PLOD�HXUR��LQ�SLHQD�FRHUHQ]D FRQ�OH�ULOHYD]LRQL�HIIHWWXDWH�GDJOL�,VSHWWRUL�GHOOD�%DQFD�G¶,WDOLD�GXUDQWH�L�FRQWUROOL�HIIHWWXDWL�SUHVVR�OD�%&&�QHOO¶XOWLPD�SDUWH�GHO������/H�VYDOXWD]LRQL�DQDOLWLFKH�HIIHWWXDWH�QHO������ULVXOWDQR�SDUL�D����PLOD�HXUR��GL�FXL���PLOD�SHU�LQWHUHVVL�GL�PRUD��H�VRQR�VWDWH�HIIHWWXDWH�SHU�TXDQWR�DWWLHQH�OD�VRUWH�FDSLWDOH�XWLOL]]DQGR�LO� IRQGR� ULVFKL� VX� FUHGLWL� SHU� ��PLOD� HXUR� HG� LPSXWDQGR� OD� GLIIHUHQ]D� GL� ���PLOD� HXUR� DO�FRQWR�HFRQRPLFR�GHOO¶HVHUFL]LR��3HU�JOL�LQWHUHVVL�GL�PRUD�LQYHFH�VL�q�GLUHWWDPHQWH�ULGRWWD�OD�YRFH�GHO�FRQWR�HFRQRPLFR�UHODWLYD�DJOL�LQWHUHVVL�DWWLYL�GD�FOLHQWHOD�$�ILQH������OH�VYDOXWD]LRQL�DQDOLWLFKH�DPPRQWDQR�FRPSOHVVLYDPHQWH�D����PLOD�HXUR��GL�FXL���PLOD� SHU� LQWHUHVVL� GL�PRUD� H� ULJXDUGDQR�SHU� ���PLOD� HXUR� SRVL]LRQL� LQ� VRIIHUHQ]D�� SHU���PLOD�HXUR�LQFDJOL��SHU��PLOD�HXUR�FUHGLWL�ULVWUXWWXUDWL�H�SHU���PLOD�HXUR�SRVL]LRQL�LQ�ERQLV�/H�VYDOXWD]LRQL�VX� LQFDJOL�H�FUHGLWL� LQ�ERQLV�KDQQR�ULJXDUGDWR�SRVL]LRQL�FKH�DO������������DYHYDQR�OH�FDUDWWHULVWLFKH�SHU�WDOL�FODVVLILFD]LRQL�PD�FKH�LQ�TXHVWH�XOWLPH�VHWWLPDQH�KDQQR�LQYHFH�DVVXQWR�OH�FDUDWWHULVWLFKH�GL�VRIIHUHQ]D�1HOO¶HVHUFL]LR�VL�VRQR�UHJLVWUDWH�DQFKH�ULSUHVH�GL�YDORUH�SHU���PLOD�HXUR�D�IURQWH�GL�LQFDVVL�DYYHQXWL�,Q�FRQVHJXHQ]D�GL�TXDQWR�HVSRVWR��OH�VRIIHUHQ]H�QHWWH�DPPRQWDQR�D����PLOD�HXUR����PLOD�QHO�������H�UDSSUHVHQWDQR�LO�������GHJOL�LPSLHJKL��������QHO�������/H� SRVL]LRQL� DG� LQFDJOLR�� FLRq� LQ� VLWXD]LRQH�GL� GLIILFROWj� ILQDQ]LDULD� ULWHQXWD�PRPHQWDQHD��ULVXOWDQR�SDUL�D�����PLOD�HXUR�ULVSHWWR�D����PLOD�GHO�������FRQ�XQ�LQFUHPHQWR�GHOO¶��������H� UDSSUHVHQWDQR� LO� ������ GHJOL� LPSLHJKL�� SUDWLFDPHQWH� LQYDULDWR� ULVSHWWR� DO� ������GHOO¶HVHUFL]LR�SUHFHGHQWH��6X�GL�HVVH��FRPH�ULIHULWR�LQQDQ]L��VL�VRQR�HIIHWWXDWH�VYDOXWD]LRQL�SHU���PLOD�HXUR�LQ�UHOD]LRQH�DG�XQD�SRVL]LRQH�SDVVDWD�D�VRIIHUHQ]D�VXFFHVVLYDPHQWH�DOODFKLXVXUD�GHOO¶HVHUFL]LR�*OL�LPSLHJKL�FRPSUHQGRQR��LQROWUH��XQ�FUHGLWR�GL���PLOD�HXUR�FODVVLILFDWR�FRPH�ULVWUXWWXUDWR�H�VXO�TXDOH�q�VWDWD�RSHUDWD�XQD�VYDOXWD]LRQH�GL��PLOD�HXUR�QRQFKp�FUHGLWL�VFDGXWL�GD�ROWUH�����JLRUQL�SHU���PLOD�HXUR�,O� FRPSOHVVR�GHOOH SRVL]LRQL� DQRPDOH� UDSSUHVHQWD� O¶�������GHL� FUHGLWL� YHUVR� OD� FOLHQWHOD��ULVSHWWR�DO�������GHO������/D� GHWHUPLQD]LRQH� GHOOH� SRVL]LRQL� DQRPDOH� H� OH� FRQVHJXHQWL� VYDOXWD]LRQL� RSHUDWH� VRQR�IUXWWR� GL� XQD� YDOXWD]LRQH� DQDOLWLFD� GL� WXWWL� L� FUHGLWL� HIIHWWXDWD� VHFRQGR� FULWHUL� GL� PDVVLPD�SUXGHQ]D�3HU� OH� VYDOXWD]LRQL� RSHUDWH� LQ� FRQWR� FDSLWDOH� VL� q�DWWLQWR�GDO� ³)RQGR� ULVFKL� VX�FUHGLWL´�SHU���PLOD� HXUR�� $OWUL� XWLOL]]L� GHO� IRQGR� SHU� �PLOD� HXUR� VRQR� DYYHQXWL� D� IURQWH� GL� SHUGLWH�ULYHQLHQWL�GDOOR�VWUDOFLR�GL�GLYHUVH�SRVL]LRQL��3HU�DOFXQH�GL�HVVH��GL� LPSRUWR�VLQJRODUPHQWH�HVLJXR�� VL� q� ULWHQXWR� GL� QRQ� DYYLDUH� D]LRQL� OHJDOL� SHU� HYLWDUH� XOWHULRUL� DJJUDYL� GL� FRVWL� LQ�VLWXD]LRQL�GL�UHFXSHUR�LQFHUWR��SHU�DOFXQH�DOWUH�OR�VWUDOFLR�q�VWDWR�VROR�SDU]LDOH�D�VHJXLWR�GL�DFFRUGR�VWUDJLXGL]LDOH�WUDQVDWWLYR�,O� ³)RQGR� ULVFKL� VX� FUHGLWL´�� LQ� ELODQFLR� QHO� ����� SHU� FLUFD� ��PLOD� HXUR�� q� VWDWR� SHUFLz�LQWHUDPHQWH�XWLOL]]DWR�QHO������



��

6L�ULHSLORJDQR�DOFXQL�LQGLFL�LQ�JUDGR�GL�HVSULPHUH�OD�VLWXD]LRQH�WHFQLFD�GHJOL�LPSLHJKL�
���� ���� 9DULD]LRQH3DUWLWH�LQFDJOLDWH���,PSLHJKL ����� ����� �������6RIIHUHQ]H�ORUGH���,PSLHJKL ����� ����� �������3DUWLWH�DQRPDOH�FRPSOHVVLYH�ORUGH���,PSLHJKL ������ ����� �������6RIIHUHQ]H�QHWWH���,PSLHJKL ����� ����� �������6RIIHUHQ]H�QHWWH���3DWULPRQLR�GL�9LJ LODQ]D ����� ����� �������3DUWLWH�DQRPDOH�FRPSOHVVLYH�QHWWH���,PSLHJKL ����� ����� �������

1HOOD� WLSRORJLD� GHL� ILQDQ]LDPHQWL� D� FOLHQWHOD� VRQR� FRPSUHVL� DQFKH� JOL� LPSHJQL� GL� ILUPD��FRVWLWXLWL� SHU� OD�PDJJLRU� SDUWH� GD� ILGHLXVVLRQL� FKH� OD� EDQFD� KD� ULODVFLDWR� SHU� FRQWR� GHOOD�FOLHQWHOD�D�WHU]L�VRJJHWWL�1HOO¶HVHUFL]LR� LQ� HVDPH�� WDOH� WLSRORJLD� GL� ILQDQ]LDPHQWR� KD� UHJLVWUDWR� XQ� DPPRQWDUH�FRPSOHVVLYR�SDUL�D����PLOD�HXUR��ULVSHWWR�D����PLOD�GHO�������FRQ�XQD�ULGX]LRQH�GL�FLUFD�LO����SHU�FHQWR�
3ROLWLFKH�GL�DVVXQ]LRQH�GHO�ULVFKLR�GL�FUHGLWR
/¶RELHWWLYR� GL� FRQWHQHUH� LO� ULVFKLR� YLHQH� FRVWDQWHPHQWH� SHUVHJXLWR� GDO� &RQVLJOLR� GL�$PPLQLVWUD]LRQH�� FKH�� GXUDQWH� O¶HVHUFL]LR�� KD� ULIRUPXODWR� OH� SROLWLFKH� GL� DVVXQ]LRQH� GHO�ULVFKLR� GL� FUHGLWR�� 7DOL� SROLWLFKH�� FRHUHQWHPHQWH FRQ� OH� VWUDWHJLH� GL� VYLOXSSR�� LQGLUL]]DQR�O¶DWWLYLWj�GHOOD�%DQFD�QHO�FRPSDUWR�,Q� SDUWLFRODUH�� VL� q� SURFHGXWR� DG� XQD� ULGX]LRQH� GHO� ULVFKLR� PDVVLPR� DVVXPLELOH�� VLD� LQ�WHUPLQL�LQGLYLGXDOL�FKH�GL�JUXSSR��FRUUHODQGR�L�ULVFKL�DVVXQWL�DO�SDWULPRQLR�/D� VDQD� H� SUXGHQWH� JHVWLRQH� q� VWDWD� FRQFUHWL]]DWD� DQFKH� DWWUDYHUVR� O¶LQWURGX]LRQH� GL�PRGLILFKH�DO�UHJRODPHQWR�GHO�SURFHVVR�GL�ODYRUR�FKH��IUD�O¶DOWUR��SUHYHGH�XQ¶DWWHQWD�DQDOLVL�GL� YDOXWD]LRQH� GHO� PHULWR� FUHGLWL]LR�� O¶DFTXLVL]LRQH� GL� YDOLGH� JDUDQ]LH� H� LO� PRQLWRUDJJLRFRVWDQWH�VXOO¶XWLOL]]R�GHO�FUHGLWR�
6WUDWHJLH�H�SROLWLFKH�FRPPHUFLDOL�SHUVHJXLWH�QHO�FRPSDUWR�GHL�ULVFKL�FUHGLWL]L�
1HOO¶DPELWR� GHOO¶DWWLYLWj� GL� SLDQLILFD]LRQH� VWUDWHJLFD� HG� RSHUDWLYD� GHOOD� %DQFD�� VSHFLILFD�DWWHQ]LRQH�q�VWDWD�GHGLFDWD�DO�FRQVROLGDPHQWR HG�DOOR�VYLOXSSR�FRPPHUFLDOH�GHO�FRPSDUWR�GHJOL�LPSLHJKL�6RQR�VWDWL�GHILQLWL�RELHWWLYL�TXDOLWDWLYL�H�TXDQWLWDWLYL��HG�LQ�SDUWLFRODUH�x q� VWDWR� SURJUDPPDWR� SHU� LO� SURVVLPR�ELHQQLR� XQ� LQFUHPHQWR� GHJOL� LPSLHJKL� SHU� FDVVD�QHOOD�PLVXUD�GHO�����DOO¶DQQR�x SHU�TXDQWR�FRQFHUQH�L�WDUJHW�GL�FOLHQWHOD�GD�UDJJLXQJHUH��OD�FRQFHVVLRQH�GHO�FUHGLWR�QRQ�VDUj� LQGLUL]]DWD� YHUVR� SDUWLFRODUL� VHWWRUL� GL� DWWLYLWj� HFRQRPLFD� PD� VDUj� SUHVWDWD� OD�PDVVLPD�DWWHQ]LRQH�DOOH�VLWXD]LRQL�FRQWLQJHQWL�GHOOH�YDULH�EUDQFKH��SULYLOHJLDQGR�LQ�RJQL�FDVR� LO� IUD]LRQDPHQWR�� OD�VLWXD]LRQH� WHFQLFD�GHO� ULFKLHGHQWH�H� OD�TXDOLWj�GHOOH�JDUDQ]LD�RIIHUWH�x FRQVLGHUDWD� SRL� OD� VWUXWWXUD� RUJDQL]]DWLYD� GHOOD� %DQFD� H� O¶HVSHULHQ]D� PDWXUDWD� QHO�FRPSDUWR��DOOR�VFRSR�GL�RWWHQHUH�XQD�PDJJLRUH�GLYHUVLILFD]LRQH�GHO�ULVFKLR�OD�%DQFD�KD�LQGLYLGXDWR� QHOO¶HVSDQVLRQH� GHL� FUHGLWL� GL� LPSRUWR� OLPLWDWR� LO� VXR� QDWXUDOH� EDFLQR�RSHUDWLYR�� SRQHQGR�� LQROWUH�� SDUWLFRODUH� DWWHQ]LRQH� DOO¶LQGLYLGXD]LRQH� GHOOH� FRQQHVVLRQL�JLXULGLFR�HFRQRPLFKH�DL�ILQL�GHOOD�LGHQWLILFD]LRQH�GHL�³JUXSSL�GL�FOLHQWL�FRQQHVVL´�



��

6LVWHPL�LQWHUQL�GL�JHVWLRQH��PLVXUD]LRQH�H�FRQWUROOR�GHL�ULVFKL�FUHGLWL]L
,Q� FRQVLGHUD]LRQH�GHOOH�GLVSRVL]LRQL� SUHYLVWH�QHO� WLWROR� ,9�� FDSLWROR������ GHOOH� ,VWUX]LRQL� GL�9LJLODQ]D�LQ�PDWHULD�GL�FRQWUROOL�LQWHUQL�H�GHO�ULOLHYR�DWWULEXLWR�DOO¶HIILFLHQ]D�H�DOO¶HIILFDFLD�GHO�VLVWHPD� GHL� FRQWUROOL� UHODWLYDPHQWH� DO� FRPSDUWR� GHJOL� LPSLHJKL�� DSSDUH� RSSRUWXQR�HYLGHQ]LDUH� FKH� OD� %DQFD� VL� q� GRWDWD� GL� XQD� VWUXWWXUD� RUJDQL]]DWLYD� IXQ]LRQDOH� DO�UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� GL� JHVWLRQH� GHL� ULVFKL� FUHGLWL]L� LQGLFDWL� GDOO¶2UJDQR� GL�9LJLODQ]D�2OWUH� RYYLDPHQWH� DOOD� SUHGLVSRVL]LRQH� GL� XQ� RUJDQLJUDPPD� H� GL� XQ� IXQ]LRQLJUDPPD�D]LHQGDOH�GDO�TXDOH�HPHUJRQR�FRPSLWL�H�UHVSRQVDELOLWj�GHJOL�DGGHWWL�GL�VHWWRUH��LO�&RQVLJOLR�GL� $PPLQLVWUD]LRQH� KD� RSHUDWR� VX� GXH� IURQWL� GD� XQ� ODWR� KD� SURJUDPPDWR� O¶DWWLYLWj� GL�HURJD]LRQH�GHO�FUHGLWR�VHFRQGR�OH�LQGLFD]LRQL�ULSRUWDWH�DO�SXQWR�SUHFHGHQWH�H��GDOO¶DOWUR��KD�DSSURYDWR�H�FRPXQLFDWR�DOO¶(VHFXWLYR�D]LHQGDOH�XQ¶DSSRVLWD�UHJRODPHQWD]LRQH�FKH�KD�SHU�RJJHWWR�� D�� GHOHJKH� H� SRWHUL� GL� ILUPD� LQ� PDWHULD� GL� HURJD]LRQH� GHO� FUHGLWR�� E��GHWHUPLQD]LRQH�GHL�FULWHUL�SHU� OD�YDOXWD]LRQH�GHO�PHULWR�FUHGLWL]LR��F��GHWHUPLQD]LRQH�GHOOH�PHWRGRORJLH� SHU� LO� ULQQRYR� GHJOL� DIILGDPHQWL�� G�� GHWHUPLQD]LRQH� GHOOH� PHWRGRORJLH� GL�FRQWUROOR� DQGDPHQWDOH� GHO� ULVFKLR�� GL� PLVXUD]LRQH� GHO� ULVFKLR� VWHVVR� H� GHOOH� WLSRORJLH� GL�LQWHUYHQWL�GD�DGRWWDUH�LQ�FDVR�GL�ULOHYD]LRQH�GL�DQRPDOLH�,O�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHO�SRUWDIRJOLR�FUHGLWL�YLHQH�SHUVHJXLWR�DWWUDYHUVR�O¶DGR]LRQH�GL�SUHFLVH�PRGDOLWj�RSHUDWLYH�LQ�WXWWH�OH�IDVL JHVWLRQDOL�GHOOD�UHOD]LRQH�ILGXFLDULD��LVWUXWWRULD��FRQFHVVLRQH��PRQLWRUDJJLR��FUHGLWL�SUREOHPDWLFL��,O� SUHVLGLR� GHL� SURILOL� GL� ULVFKLR�� VLQ� GDOOH� IDVL� GL� LVWUXWWRULD� H� FRQFHVVLRQH�� q� SHUVHJXLWR�DWWUDYHUVR�D� O¶DFFHUWDPHQWR�GHOOD� VXVVLVWHQ]D�GHL� SUHVXSSRVWL� GL� DIILGDELOLWj�� FRQ� IRFXV�SDUWLFRODUH�VXOOD�FDSDFLWj�DWWXDOH�H�SURVSHWWLFD�GHO�FOLHQWH�GL�SURGXUUH�DGHJXDWH�ULVRUVH�UHGGLWXDOL�H�FRQJUXL� IOXVVL� ILQDQ]LDUL�� LO� JLXGL]LR�� SHUWDQWR�� GRYUj� EDVDUVL� SUHYDOHQWHPHQWH� VX� GDWL�WHFQLFL��ROWUH�FKH�VXOOD�FRQRVFHQ]D�SHUVRQDOH�E� OD� YDOXWD]LRQH� GHOOD� QDWXUD� H� GHOO¶HQWLWj� GHJOL� LQWHUYHQWL� SURSRVWL�� WHQHQGR� SUHVHQWL� OH�FRQFUHWH� QHFHVVLWj� GHO� ULFKLHGHQWH� LO� ILGR�� O¶DQGDPHQWR� GHO� UDSSRUWR� FUHGLWL]LR�HYHQWXDOPHQWH�JLj�LQ�DWWR��OD�SUHVHQ]D�GL�HYHQWXDOL�OHJDPL�WUD�LO�FOLHQWH�HG DOWUL�VRJJHWWL�DIILGDWL�DL�ILQL�GHOOD�LQGLYLGXD]LRQH�GHL�³JUXSSL�GL�FOLHQWL�FRQQHVVL´�3HU� WXWWH� OH� SRVL]LRQL� q� LQROWUH� SUHYLVWR� XQ� ULHVDPH� SHULRGLFR�� SHU� RJQL� SRVL]LRQH�� GHOOD�SHUVLVWHQ]D�LQ�FDSR�DO�FOLHQWH�GHL�UHTXLVLWL�FKH�DOO¶RULJLQH�KDQQR�FRQVHQWLWR�OD�FRQFHVVLRQH�GHL� FUHGLWL�� q�DOWUHVu� SUHYLVWD�XQD�SURFHGXUD�GL� UHYLVLRQH�VHPSOLILFDWD�DG� KRF OLPLWDWD�DOOH�SRVL]LRQL�FRQ�DFFRUGDWL�GL�LPSRUWR�FRQWHQXWR�H�DQGDPHQWR�UHJRODUH��,Q�VRVWDQ]D�VL�q�YROXWR�SULYLOHJLDUH� O¶DVSHWWR� VRVWDQ]LDOH�� ROWUH� DO� ULVSHWWR� GHOOH� IRUPDOLWj�� DQFKH� QHOO¶RWWLFD� GHO�PDVVLPR�FRQWHQLPHQWR�GHL�FRVWL�GL�JHVWLRQH�6L� UDSSUHVHQWD� FKH� O¶DWWLYLWj�GL� UHYLVLRQH�SUHVHQWD�DWWXDOPHQWH�GHL� ULWDUGL� FKH�VL� SUHVXPH�SRVVDQR�ULHQWUDUH�HQWUR�LO������/¶DWWLYLWj� GL� VRUYHJOLDQ]D�H�PRQLWRUDJJLR� q� DWWXDOPHQWH� EDVDWD� VX� XQ� VLVWHPD�GL� FRQWUROOL�ILQDOL]]DWR�DOOD�JHVWLRQH�RWWLPDOH�GHO�ULVFKLR�GL�FUHGLWR��,Q�SDUWLFRODUH��WDOH�DWWLYLWj�VL�HVSOLFLWD�WUDPLWH�LO�ULFRUVR�D�PHWRGRORJLH�GL�PLVXUD]LRQH�H�FRQWUROOR�DQGDPHQWDOH�GHOOH�SRVL]LRQL�GD�SDUWH� GL� XQR� VSHFLILFR� DGGHWWR� LQ� SRVVHVVR� GL� DGHJXDWD� HVSHULHQ]D� SURIHVVLRQDOH�� FKH�UHOD]LRQD�DOOD�'LUH]LRQH�IRUQHQGR�FRVWDQWL�IOXVVL�LQIRUPDWLYL�VXJOL�HVLWL�GHL�FRQWUROOL�$� WDO� ILQH�� LO� 6HUYL]LR� FRPSLH� XQ¶D]LRQH�GL� FRVWDQWH� YHULILFD� GHOO¶DQGDPHQWR� H� GHOO¶XWLOL]]R�GHOOH�OLQHH�GL FUHGLWR�FRQFHVVH�DOOD�FOLHQWHOD�FKH�SHUPHWWH�O¶LGHQWLILFD]LRQH�GHOOH�HVSRVL]LRQL�D�ULVFKLR�
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4XDORUD� VL� YHULILFDQR� VLWXD]LRQL� GL� SHULFRORVLWj� LQ� RUGLQH�DO� UHFXSHUR�GHL� FUHGLWL� HURJDWL� OD�VWHVVD�IXQ]LRQH�SURYYHGH�DOOD�JHVWLRQH�GHL�UDSSRUWL�HG�D�SURSRUUH�HYHQWXDOL�SURYYHGLPHQWL�GL�ULJRUH�$O�&RPLWDWR�(VHFXWLYR�q�GHPDQGDWR� LO� FRPSLWR�GL�DQDOL]]DUH� O¶DQGDPHQWR�GHJOL� LPSLHJKL��GHOOH�VRIIHUHQ]H�H�GHJOL� LQFDJOL��FRQ�VXFFHVVLYD�UHOD]LRQH�DO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�VXOOD�VLWXD]LRQH�ULOHYDWD�
0RGDOLWj�SRVWH�LQ�HVVHUH�SHU�PLWLJDUH�LO�ULVFKLR�GL�FUHGLWR
/D�SROLWLFD�SHUVHJXLWD�GDO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�GL�ULGXUUH�LO�ULVFKLR�VXOOH�RSHUD]LRQL�GL�ILQDQ]LDPHQWR�D�FOLHQWHOD��ROWUH�DG�XQ¶DWWHQWD�DQDOLVL�GHO�PHULWR�FUHGLWL]LR��VYLOXSSDWD�QHOOD�IDVH� LVWUXWWRULD��YDOXWDQGR�QRQ�VROR� OH�FDSDFLWj�HFRQRPLFR�SDWULPRQLDOL�GHL� ULFKLHGHQWL�PD�DQFKH� OD� YDOLGLWj� GHOOH� LQL]LDWLYH� ILQDQ]LDWH� H� OD� VHULHWj� GHL� VRJJHWWL��� VL� DWWLYD� DQFKH�DFTXLVHQGR�YDOLGH�JDUDQ]LH�VLD�SHUVRQDOL�FKH�UHDOL�3HU�TXHVW¶XOWLPR�DVSHWWR�VL�FRPXQLFD�FKH�LO��������GHJOL�LPSLHJKL�YLYL�FRQ�FOLHQWHOD��SDUL�D�������PLOLRQL�GL�HXUR�p�FRSHUWR�GD�JDUDQ]LH�UHDOL��LSRWHFD�H�SHJQR��
5LVFKL�)LQDQ]LDUL
3ULQFLSDOL�IRQWL�GHL�ULVFKL�ILQDQ]LDUL
,�ULVFKL�ILQDQ]LDUL�VRQR�OHJDWL�DO�FRPSOHVVR�GHOOH�DWWLYLWj�HVHUFLWDWH��DQFKH�VH�DOFXQL�GL�HVVL�GHULYDQR��SULQFLSDOPHQWH�GDOO¶DWWLYLWj�GL�LQYHVWLPHQWR�LQ�WLWROL�H�VXOO¶LQWHUEDQFDULR�,O�SRUWDIRJOLR�WLWROL�GHOOD�EDQFD�q�LQWHUDPHQWH�FRVWLWXLWR�GD�WLWROL�QRQ�LPPRELOL]]DWL��GHVWLQDWL�DOO¶DWWLYLWj�GL�QHJR]LD]LRQH�R�D�IURQWHJJLDUH�HVLJHQ]H�GL�WHVRUHULD�7DOH� ULSDUWL]LRQH� q� FRHUHQWH� FRQ� O¶DSSRVLWD� ³GHOLEHUD� TXDGUR´� DGRWWDWD� GDO� &RQVLJOLR� GL�$PPLQLVWUD]LRQH��FKH�KD�ILVVDWR�OLPLWL�TXDQWLWDWLYL�DOOD�FRPSRVL]LRQH�GHO�SRUWDIRJOLR�$O����GLFHPEUH������LO�SRUWDIRJOLR�HUD�FODVVLILFDWR�LQWHUDPHQWH�FRPH�QRQ�LPPRELOL]]DWR�H�ULVXOWDYD�FRVu�VXGGLYLVR�

7LWROL�QRQ�LPPRELOL]]DWL ���������GL�FXL���WLWROL�GL�GHELWR ��������� GL�FXL��6WDWR ���������WLWROL�GL�FDSLWDOH� �������SDUWHFLSD]LRQL ������
/D� FRPSRVL]LRQH� GHO� SRUWDIRJOLR� WLWROL� FRQWLQXD� DG� HVVHUH� HVWUHPDPHQWH� GLIHQVLYD� H�SUXGHQWH��,QIDWWL��LO�SRUWDIRJOLR�q�FRPSRVWR�SHU�LO��������GD�WLWROL�GL�VWDWR��LO�����GHL�TXDOL�D�WDVVR� ILVVR� H� GL� EUHYH� GXUDWD� HG� LO� ���� D� WDVVR� YDULDELOH� H� GXUDWD� D� PHGLR� WHUPLQH��4XHVW¶XOWLPD� FRPSRQHQWH� FRQWLQXD� DG� HVVHUH� LPSHJQDWD� D� IDYRUH� GL� ,FFUHD�� LQ� SDUWH� D�JDUDQ]LD� GHOOD� OLQHD� GL� FUHGLWR� SHU� RSHUD]LRQL� LQ� YDOXWD� � UHDOL]]DWH� LQ� FRQWURSDUWLWD� GL�DQDORJKH� RSHUD]LRQL� SHU� FRQWR� GHOOD� FOLHQWHOD� LQ� PRGR� GD� HOLPLQDUH� TXDOVLDVL� ULVFKLR� GL�FDPELR�± HG LQ�SDUWH�TXDOH�FDX]LRQH�SHU�LO�VHUYL]LR�GL�HPLVVLRQH�DVVHJQL�FLUFRODUL�,O� �������q�FRVWLWXLWR�GD� WLWROL�GL�HPLVVLRQH�EDQFDULD�FRQ�GXUDWD�RULJLQDULD� LQIHULRUH�DL����PHVL�FRQFHVVL�LQ�SHJQR�DOOR�VWHVVR�LVWLWXWR�HPLWWHQWH�D�JDUDQ]LD�GL�XQD�OLQHD�GL�FUHGLWR�GHOOD�VWHVVD�HQWLWj�PHVVD�D�QRVWUD�GLVSRVL]LRQH��7DOH�DIILGDPHQWR�� IXQ]LRQDOH�DOOD�PLWLJD]LRQH�GHO�ULVFKLR�GL�OLTXLGLWj��VLQR�DG�RJJL�QRQ�q�VWDWR�FRPXQTXH�PDL�XWLOL]]DWR�,O�������GHO�SRUWDIRJOLR�q�FRVWLWXLWR�GDOOH�TXRWH�GL�XQ�IRQGR�LPPRELOLDUH�
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/H�SDUWHFLSD]LRQL�VRQR�WXWWH�IXQ]LRQDOL�DOO¶DWWLYLWj�H�ULJXDUGDQR�SHUORSL��VRFLHWj�DSSDUWHQHQWL�DO�JUXSSR�GHO�&UHGLWR�&RRSHUDWLYR�8OWHULRUH� LQYHVWLPHQWR�� LQ� ELODQFLR� QRQ� LQVHULWR� IUD� L� WLWROL� PD� QHOOD� YRFH� ��� GHOO¶$WWLYR�� p�FRVWLWXLWR� GD� %XRQL� )UXWWLIHUL� 3RVWDOL� JDUDQWLWL� GDOOD� &DVVD� 'HSRVLWL� H� 3UHVWLWL�� LO� FXL�DPPRQWDUH�q������PLOLRQL�GL�HXUR�*OL� LQYHVWLPHQWL� VXOO¶LQWHUEDQFDULR� VRQR� FRVWLWXLWL� GD� GHSRVLWL� D� YLVWD� FRQ� FRQWURSDUWL�RSSRUWXQDPHQWH�VHOH]LRQDWH�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
6LVWHPL�LQWHUQL�GL�JHVWLRQH��PLVXUD]LRQH�H�FRQWUROOR�GHL�ULVFKL�ILQDQ]LDUL
$QFKH�SHU�TXDQWR�ULJXDUGD� L� ULVFKL� ILQDQ]LDUL� OD�%DQFD�KD�VWDELOLWR��FRQ� O¶DSSURYD]LRQH�GD�SDUWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GL�XQ�DSSRVLWR�UHJRODPHQWR�GHO�SURFHVVR�ILQDQ]D��SUHFLVL� OLPLWL� RSHUDWLYL� FKH� GHEERQR� HVVHUH� FRQWUROODWL� GDOOD� ILJXUD� SURIHVVLRQDOH� D� FLz�SUHSRVWD�,O� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� KD� VHPSUH� HYLWDWR� GL� DVVXPHUH� ULVFKL� FRQQHVVL� FRQ� OD�JHVWLRQH� GHO� SRUWDIRJOLR� WLWROL� GL� SURSULHWj�� FRPH� GLPRVWUD� OD� FRPSRVL]LRQH� GHOOR� VWHVVR�SRUWDIRJOLR� H� O¶DVVHQ]D� GL� DWWLYLWj� GL� WUDGLQJ� VXL� WLWROL�� &RHUHQWHPHQWH� FRQ� WDOH� SROLWLFD� VL�VRQR� LQGLYLGXDWL� OLPLWL� UHJRODPHQWDUL� H� GHOHJKH� RSHUDWLYH� GL� VHPSOLFH� DSSOLFD]LRQH� H�PLVXUD]LRQH� FKH� KDQQR� UHVR� VXSHUIOXD� OD� ILVVD]LRQH� GL� XQ� 9D5� �³YDORUH� D� ULVFKLR´�� H�O¶DGR]LRQH�GHL�UHODWLYL�VWUXPHQWL�GL�PLVXUD]LRQH�,QIDWWL�� LO� SRUWDIRJOLR� ULVXOWD� VFDUVDPHQWH� VRWWRSRVWR� D� ULVFKL� GL� PHUFDWR� LQ� TXDQWR� q�SUHVVRFKp� QXOOD� OD� YXOQHUDELOLWj� D� PRYLPHQWL� DYYHUVL� GL� PHUFDWR� LQ� UHOD]LRQH� D� IDWWRUL� GL�ULVFKLR�TXDOL�WDVVL�GL�LQWHUHVVH��SUH]]L�GHL�WLWROL�D]LRQDUL��WDVVL�GL�FDPELR�QRQFKp�YRODWLOLWj�GL�VLIIDWWL�WDVVL�H�SUH]]L�,Q�RJQL�FDVR�OD�FRPSRQHQWH�UHODWLYD�DO�ULVFKLR�GL�SUH]]R�q�ULVXOWDWD�SUHVVRFKp�LQVLJQLILFDQWH��LQ�UHOD]LRQH�DOOD�ULGRWWD�LQFLGHQ]D�GHOOD�FRPSRQHQWH�HTXLW\ VXOO¶LQWHUR�SRUWDIRJOLR�3HU� LO� ULVFKLR� GL� OLTXLGLWj�� LQWHVR� FRPH� HYHQWXDOLWj� FKH� OD� %DQFD� VLD� LPSRVVLELOLWDWD� D� IDU�IURQWH�DOOH�SURSULH�REEOLJD]LRQL�LQ�VFDGHQ]D��QRQ�VL�q�ULWHQXWR�RSSRUWXQR�GRWDUVL�GL�DSSRVLWL�VWUXPHQWL� GL�PLVXUD]LRQH��VWDQWH� O¶DWWXDOH�FRPSRVL]LRQH�DWWLYR� ��SDVVLYR��FRQ�XQ� UDSSRUWR�LPSLHJKL�D�FOLHQWHOD���UDFFROWD�PHGLDPHQWH�LQIHULRUH�DO�����QHO�FRUVR�GHO�������,QROWUH��QHO�FRUVR�GHOO¶HVHUFL]LR�� OD� OLTXLGLWj�SULPDULD�q�VWDWD�PHGLDPHQWH�SDUL�DO�����GHOOD� UDFFROWD�D�YLVWD�� D� FXL� ELVRJQD� DJJLXQJHUH� XQ� XOWHULRUH� ���� q� UDSSUHVHQWDWR� GDOOD� OLQHD� GL� FUHGLWR�LPPHGLDWDPHQWH�GLVSRQLELOH�FRQFHVVDFL�GD�XQ�SDUWQHU�EDQFDULR�D�IURQWH�GL�SHJQR�VX�QRVWUL�WLWROL� GL� ORUR� HPLVVLRQH�� /D� OLTXLGLWj� FRPSOHVVLYD� �SULPDULD� H� VHFRQGDULD�� q� VWDWD�PHGLDPHQWH�VXSHULRUH�DO�����GHOOD�UDFFROWD�FRPSOHVVLYD�
6LVWHPD�GHL�&RQWUROOL�,QWHUQL
/
LQQRYD]LRQH� FRQWLQXD�� OD� FRPSOHVVLWj� FUHVFHQWH� H� O
HOHYDWD� FRQFRUUHQ]LDOLWj� FKH�FDUDWWHUL]]DQR�LO�FRQWHVWR�GL�ULIHULPHQWR�FKLDPDQR�OH�EDQFKH�D�JRYHUQDUH�L�FDPELDPHQWL�LQ�DWWR� DWWUDYHUVR� LO� FRVWDQWH�PLJOLRUDPHQWR� GHL� VLVWHPL� LQWHUQL� GL� FRQWUROOR�� (� FLz� DO� ILQH� GL�IDYRULUH�O
DVVXQ]LRQH�FRQVDSHYROH�GHL�ULVFKL��OD�ORUR�FRUUHWWD�UHPXQHUD]LRQH��XQD�JHVWLRQH�GHO� FRPSOHVVLYR� SURILOR� GL� ULVFKLR� GHOO
D]LHQGD� FKH� QH� JDUDQWLVFD� OD� FRPSDWLELOLWj� FRQ� OH�FRQGL]LRQL�HFRQRPLFR�SDWULPRQLDOL�
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&RQ� TXHVWL� RELHWWLYL�� QHO� FRUVR� GHOO¶HVHUFL]LR� GL� ULIHULPHQWR� q� SURVHJXLWR� O¶LPSHJQR� SHU�SUHVLGLDUH�FRQ�HOHYDWD�DWWHQ]LRQH�LO�JUDGR�GL�HIILFDFLD�HG�HIILFLHQ]D�LO�6LVWHPD�GHL�&RQWUROOL�,QWHUQL�$�WDO�ILQH�VL�VRQR�HIIHWWXDWL�XOWHULRUL�LQWHUYHQWL�VXOO¶RUJDQL]]D]LRQH�FRPSOHVVLYD�GHOOH�DWWLYLWj�FHUFDQGR�GL�SRWHQ]LDUH�OD�VWUXWWXUD�GHL�FRQWUROOL��FRQ�PRGLILFKH�FKH�KDQQR�ULJXDUGDWR�L�SULPL�GXH�OLYHOOL�GHL�WUH�VX�FXL�q�RUPDL�GD�WHPSR�DUWLFRODWD�� FRQWUROOL�GL�OLQHD��LQ�JHQHUDOH�VYROWL�QHOO¶DPELWR�GHOOD�VWHVVD�DUHD�RSHUDWLYD� FRQWUROOL� VXOOD� JHVWLRQH� GHL� ULVFKL� DVVHJQDWL� DO� ULVN�FRQWUROOHU�� LO� TXDOH� VYROJH� DQFKH�SDUWH�GHL�FRQWUROOL�GL�OLQHD� DWWLYLWj�GL�,QWHUQDO�$XGLW��IXQ]LRQH�HVWHUQDOL]]DWD�DOOD�VRFLHWj�&2�6(�%$�*OL� LQWHUYHQWL� KDQQR� ULJXDUGDWR� OD� ULYLVLWD]LRQH� GHL� UHJRODPHQWL�� VLD� TXHOOR� JHQHUDOH� FKH�TXHOOL� GHL� SURFHVVL�� PRGLILFDQGR� DOFXQL� LWHU� RSHUDWLYL� H� FRQWUROOL� FKH� GDOO¶HVSHULHQ]D� VXO�FDPSR�HUDQR�DSSDUVL�PLJOLRUDELOL�
&RQ�ULIHULPHQWR�DL�FRQWUROOL�VXOOD�JHVWLRQH�GHL�ULVFKL�VL�q�SURFHGXWR�¾ DG�HVWUDSRODUH� OD� IXQ]LRQH�GHL� FRQWUROOL� GL� ��� OLYHOOR�GDOO¶DUHD�DPPLQLVWUDWLYD��FUHDQGR�XQD�IXQ]LRQH�GL�ULVN�FRQWUROOHU�GHGLFDWD�LQ�YLD�HVFOXVLYD�D�WDOL�DWWLYLWj�H�VHSDUDQGROD�LQ�PDQLHUD�VHPSUH�SL��QHWWD�GDOOD�LQFRPEHQ]H�GL�WLSR�RSHUDWLYR�FRUUHQWH¾ DG�LQGLYLGXDUH�XQD�QXRYD�ULVRUVD�D�FXL�DVVHJQDUH�LO�FRQWUROOR�GL�VHFRQGR�OLYHOOR��FKH�q�VWDWD�DIILDQFDWD�SHU�DOFXQL�JLRUQL�GD�XQR�VSHFLDOLVWD�GHOOD�IXQ]LRQH�SURYHQLHQWH�GD�DOWUD�%&&¾ D� OLFHQ]LDUH�XQ�DSSRVLWR� ³0DQXDOH�2SHUDWLYR�GHL�&RQWUROOL� ,QWHUQL´�QHO�TXDOH�YHQJRQR�LQGLFDWL�L�FRQWUROOL�GD�VYROJHUH�SHU�RJQL�DUHD�GL�DWWLYLWj¾ DOOD� UHYLVLRQH� GHL� SURILOL� DELOLWDWLYL� GL� RJQL� ULVRUVD� YHULILFDQGR� OD� FRHUHQ]D� GL� RJQL�DELOLWD]LRQH�FRQ�L�FRPSLWL�DVVHJQDWL�
&RQ� ULIHULPHQWR� LQILQH� DOO¶DWWLYLWj� GL� ,QWHUQDO� $XGLW� FKH�� FRPH� LQQDQ]L� ULFRUGDWR�� q� VWDWD�HVWHUQDOL]]DWD� DO� &2�6(�%$��� ROWUH� DOO¶DQDOLVL� F�G�� D� GLVWDQ]D� FKH� OD� VRFLHWj� VROLWDPHQWH�HIIHWWXD�SHU�PRQLWRUDUQH�O¶DQGDPHQWR�JHVWLRQDOH��QHO������VL�q�UHDOL]]DWR�XQ�LQWHUYHQWR�GL�IROORZ�XS� VXO� SURFHVVR� GHO� FUHGLWR� OH� FXL� ULVXOWDQ]H� VRQR� VWDWH� SRVLWLYH��$OWUL� LQWHUYHQWL� GL�DXGLW�SURJUDPPDWL�SHU�OD�VHFRQGD�PHWj�GHOO¶DQQR�VRQR�VWDWL�SRL�ULQYLDWL�LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�QHO�IUDWWHPSR�OD�%&&�HUD�VWDWD�VRWWRSRVWD�D�YLVLWD�LVSHWWLYD�RUGLQDULD�GD�SDUWH�GL�%DQFD�G¶,WDOLD�$� FRQFOXVLRQH� GL� RJQL� LQWHUYHQWR�� LO� &2�6(�%$�� SURGXFH� DSSRVLWD� UHSRUWLVWLFD� FKH� YLHQH�VRWWRSRVWD�DOO¶DWWHQ]LRQH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��GHO�&ROOHJLR�6LQGDFDOH�H�GHOOD�'LUH]LRQH�*HQHUDOH�/¶DWWLYLWj� VYROWD� GDOOD� IXQ]LRQH� GL� ,QWHUQDO� $XGLWLQJ� HVWHUQDOL]]DWD� q� FRQVLGHUDWD� GHO� WXWWR�VRGGLVIDFHQWH�VLD�GDO�SXQWR�GL�YLVWD�GHOOD�TXDOLWj�H�SURIHVVLRQDOLWj�FRQ�FXL�YLHQH�VYROWD�VLD�FRQ� ULIHULPHQWR� DO� ULVSHWWR� GHJOL� REEOLJKL� SUHYLVWL� GDOOR� VSHFLILFR� FRQWUDWWR� FKH� UHJROD� WDOH�VHUYL]LR�

352),/,�25*$1,==$7,9,
6XO�SLDQR�RUJDQL]]DWLYR��QHO�FRUVR�GHOO
DQQR�VL�VRQR�UHDOL]]DWL�L�VHJXHQWL�LQWHUYHQWL�¾ PRGLILFKH� DO� UHJRODPHQWR� LQWHUQR� HG� DOOD� VWUXWWXUD� RUJDQL]]DWLYD�� ILQDOL]]DWH�DOO¶LQWURGX]LRQH� GHOOD� IXQ]LRQH� GL� ULVN�FRQWUROOLQJ� LQ� VWDII� DOOD� GLUH]LRQH� FRVu� GD�UHDOL]]DUH�OD�QHWWD�VHSDUD]LRQH�WUD�OH�IXQ]LRQL�RSHUDWLYH�H�TXHOOH�GL�FRQWUROOR�
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¾ FRQWHVWXDOH� UHYLVLRQH� GHO� IXQ]LRQLJUDPPD�� FRQ� PRGLILFD� GL� DOFXQL� UXROL� H� GHOHJKH�RSHUDWLYH��H�FRHUHQWH�ULIHGLQL]LRQH�GHL�SURFHVVL�GL�ODYRUR�¾ VWUXWWXUD]LRQH�GL�XQD�UHWH�WHOHPDWLFD�LQWHUQD�FRVWLWXLWD�GD�XQ�VHUYHU�D�FXL�VRQR�FROOHJDWL�WXWWL� L� FRPSXWHU�� LQ� PRGR� GD� UD]LRQDOL]]DUH� GLYHUVH� IXQ]LRQL�� TXDOL�� DG� HVHPSLR�� JOL�DJJLRUQDPHQWL� GHJOL� DQWLYLUXV� H� O¶LQVWDOOD]LRQH� GL� QXRYH� UHOHDVH� GHOO¶DSSOLFDWLYR�LQIRUPDWLFR�EDQFDULR�¾ QXRYR� FRQWUDWWR� FRQ� O¶RXWVRXUFHU� LQIRUPDWLFR� VXOOD� EDVH� GHO� TXDOH� q� VWDWR� ULQQRYDWR�JUDWXLWDPHQWH�O¶LQWHUR�SDUFR�KDUGZDUH�GHOOD�EDQFD�¾ SUHGLVSRVL]LRQH� GHOOD� VWUXWWXUD� RSHUDWLYD� DO� UHFHSLPHQWR� GHJOL� ,$6 H� DGHJXDPHQWR�GHOOH�SUDVVL�JHVWLRQDOL�GHULYDQWL�GDOOD�ORUR�LQWURGX]LRQH�
$77,9,7¬�',�5,&(5&$�(�',�69,/8332

'XUDQWH� O¶HVHUFL]LR� VL� q� VWUXWWXUDWR� LO� QXRYR� VLWR� LQWHUQHW� GHOOD� %DQFD�� ULHPSLHQGROR� GL�FRQWHQXWL� H� UHQGHQGRQH� O¶DVSHWWR� SL�� JUDGHYROH� HG� DFFDWWLYDQWH��6L� q� LQWHVR� LQ� WDO�PRGR�XWLOL]]DUH� XQR� VWUXPHQWR� GL� FRQWDWWR� GLUHWWR� PHGLDQWH� LO� TXDOH� SURSRUVL� FRPH� EDQFD�PRGHUQD�HG�HIILFLHQWH�HG�LQIRUPDUH�O¶XWHQ]D�VX�QXRYL�SURGRWWL�H�VHUYL]L�3HU�TXDQWR�DWWLHQH�O¶DPSOLDPHQWR�GHL�VHUYL]L�DOOD�FOLHQWHOD��VL�q�GDWR�FRUVR�DOOD�FRQYHQ]LRQH�FRQ� ,FFUHD� SHU� O¶XWLOL]]R� GHL� PDUFKLR� &UHGLSHU� PHGLDQWH� LO� TXDOH� VL� KD� OD� SRVVLELOLWj� GL�FRQFHGHUH�³FUHGLWR�DO�FRQVXPR´�DOOD�FOLHQWHOD�LQ�WHPSL�UDSLGL�H�VHQ]D�DVVXQ]LRQH�GL�ULVFKLR�SHU�OD�%&&��ULFDYDQGRQH�FRPPLVVLRQL�GL�LQWHUPHGLD]LRQH�3HU�DPSOLDUH�OD�EDVH�VRFLDOH�FRQ�DFTXLVL]LRQH�GL�QXRYL�VRFL�H�SUHPLDUH�LQYHFH�OD�IHGHOWj�GL�FKL�JLj�OR�HUD��VL�VRQR�HIIHWWXDWL�SUHVWLWL�SHUVRQDOL�ULVHUYDWL�HVFOXVLYDPHQWH�DL�6RFL�GHOOD�%&&�H�UHJRODWL�GD�FRQGL]LRQL�GL�IDYRUH�
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