
,/�35(6,'(17(��2UGLQDQ]D�Q���������6YLO���9LVWD� OD�/HJJH����*HQQDLR������Q����H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�LQ�WHPD�GL�ULRUGLQR�GHOOD�OHJLVOD]LRQH�LQ�PDWHULD�SRUWXDOH���9LVWR� LO�'HFUHWR�GHO�0LQLVWUR�GHL�7UDVSRUWL�H�GHOOD�1DYLJD]LRQH����JHQQDLR�������ULFHYXWR�LQ�GDWD� ��� JHQQDLR� ������ GL� FRQIHUPD� GHOO¶DYY�� *LXOLDQR� *DOODQWL� QHOOD� FDULFD� GL� 3UHVLGHQWH�GHOO¶$XWRULWj�3RUWXDOH�GL�*HQRYD���9LVWD� OD� &LUFRODUH� 06&� ���� LQ� GDWD� ���������� GHOO¶,QWHUQDWLRQDO� 0DULWLPH� 2UJDQLVDWLRQ�
³5HFRPHQGDWLRQV�RQ� WKH�VDIH� WUDQVSRUW�RI�GDQJHURXV�FDUJRHV�DQG�UHODWHG�DFWLYLWLHV� LQ�SRUW�DUHDV´���9LVWH� OH�/HJJL������������Q������´2UJDQL]]D]LRQH�H�IXQ]LRQDPHQWR�GHO�VHUYL]LR�DQWLQFHQGLR�QHL�SRUWL´�H�VXFFHVVLYL�DJJLRUQDPHQWL�H�����������Q������³$XPHQWR�GHJOL�RUJDQLFL�GHO�&RUSR�1D]LRQDOH�GHL�9LJLOL�GHO�)XRFR���9LVWR�O¶$UW�����GHO�'OJV����/XJOLR�������Q�������FKH�DWWULEXLVFH�DOO¶$XWRULWj�3RUWXDOH�LO�FRPSLWR�GL�VWDELOLUH�L�WHPSL��L�OLPLWL�H�OH�PRGDOLWj�UHODWLYL�DO�GHSRVLWR�WHPSRUDQHR�GHOOH�PHUFL�SHULFRORVH�QHOOH�DUHH�SRUWXDOL�LQ�DWWHVD�GL�LPEDUFR�R�GL�GHIOXVVR���6HQWLWD�O¶$]LHQGD�8QLWj�6DQLWDULD�ORFDOH�FRPSHWHQWH�SHU�WHUULWRULR��FKH�VL�q�HVSUHVVD�FRQ�QRWH�
3URW��Q��������GHO����IHEEUDLR������H�3URW��Q������GHO���PDU]R��������6HQWLWR�LO�&RPDQGR�3URYLQFLDOH�GHL�9LJLOL�GHO�)XRFR�H[�DUW����'OJV�����������6HQWLWD�O¶$VVRFLD]LRQH�,QGXVWULDOL�GHOOD�3URYLQFLD�GL�*HQRYD�±�6H]LRQH�7HUPLQDO�2SHUDWRU��
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$57����1RUPH�JHQHUDOL����� /H� QRUPH� GHO� SUHVHQWH� 5HJRODPHQWR� VL� DSSOLFDQR�� VDOYR� FKH� QRQ� VLD�GLYHUVDPHQWH�LQGLFDWR��SHU�TXDQWR�DWWLHQH���
• O¶HQWUDWD��O¶XVFLWD�H�OD�FLUFROD]LRQH�VWUDGDOH�H�IHUURYLDULD��
• OD�VRVWD��
• OR�VEDUFR�SHU�VXFFHVVLYR�LPEDUFR�VX�DOWUD�QDYH��WUDQVKLSPHQW���
• OH�RSHUD]LRQL�GL�ULHPSLPHQWR�VYXRWDPHQWR�GL��XQLWj�GL�FDULFR��H�PDQLSROD]LRQL�LQ�JHQHUH��
• OH�DUHH�SHU�OD�VRVWD�� GHOOH�PHUFL�SHULFRORVH��
• LQ�FROOL��
• LQ� FROOL� SRVWL� VX�� XQLWj� GL� FDULFR�� R� VX� �FDUUHOOL�� RSSXUH� SRVWL� LQ� FRQWHQLWRUL�SRVL]LRQDWL�VX��FDUUHOOL���
• LQ�FRQWHQLWRUL�FKH�FRQWHQJRQR�VROLGL�DOOD�ULQIXVD��
• LQ�FRQWHQLWRUL�LQWHUPHGL��
• LQ�FRQWHQLWRUL�FLVWHUQD��
• LQ�YHLFROL�FLVWHUQD�VWUDGDOL�R�IHUURYLDUL��
• LQ�YHLFROL�VWUDGDOL�R�IHUURYLDUL�FKH�FRQWHQJRQR�VROLGL�DOOD�ULQIXVD������ 6DOYR� FKH� VLD� GLYHUVDPHQWH� LQGLFDWR�� DL� ILQL� GL� TXDQWR� GLVSRVWR� QHO� SUHVHQWH�5HJRODPHQWR�� VL� DSSOLFDQR� OH� GHILQL]LRQL� FRQWHQXWH� QHOOD� YLJHQWH� QRUPDWLYD�QD]LRQDOH�LQ�PDWHULD�GL�PHUFL�SHULFRORVH������ $OO¶LQWHUQR� GHO� 3RUWR� VL� DSSOLFDQR� ±� ROWUH� D� TXDQWR� SUHYLVWR� GDO� SUHVHQWH�UHJRODPHQWR� ±� OH� GLVSRVL]LRQL� OHJLVODWLYH� LQ� YLJRUH� QHO� WHUULWRULR� QD]LRQDOH� LQ�PDWHULD�GL�WUDVSRUWR�GL�PHUFL�SHULFRORVH�VX�VWUDGD�R�YLD�IHUURYLD���

$57����(QWUDWD��XVFLWD�H�FLUFROD]LRQH�GHOOH��PHUFL�SHULFRORVH����� ,O�SUHVHQWH�DUWLFROR�VL�DSSOLFD�VLD�DO�WUDVSRUWR�VX�VWUDGD��VLD�DO�WUDVSRUWR�D�PH]]R�IHUURYLD������ 3RVVRQR�HQWUDUH�H�FLUFRODUH�DOO¶LQWHUQR�GHO�SRUWR�VRODPHQWH�OH�PHUFL�SHULFRORVH��� D�� GHVWLQDWH�DOO
LPEDUFR��LYL�FRPSUHVH�TXHOOH�FRVWLWXHQWL�SURYYLVWH�GL�ERUGR��E�� SURYHQLHQWL�GD�VEDUFR��
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F�� SURYHQLHQWL�R�GHVWLQDWL�GDL�DL�'HSRVLWL�&RVWLHUL�VLWXDWL�DOO
LQWHUQR�GHO�SRUWR��G�� SURYHQLHQWL�R�GHVWLQDWL�GD�WUDIILFL�LQWHUPRGDOL�WHUUHVWUL������ 1HO� FDVR� GL� PHUFL� SHULFRORVH� FKH� DIIOXLVFRQR� GDO� YDUFR� SRUWXDOH� GLUHWWDPHQWH�VRWWRERUGR� DOOD� QDYH�� FRQ� FRQVHJXHQWH� LPEDUFR� GLUHWWR�� VDUj� FXUD� GHOO¶$XWRULWj�3RUWXDOH��DO�PRPHQWR�GHO�YLVWR�GL�FXL�DOO¶DUW�����SXQWR���GHO�'0���PDJJLR������³3URFHGXUH�SHU�LO�ULODVFLR�GHOO¶DXWRUL]]D]LRQH�DOO¶LPEDUFR�H�WUDVSRUWR�PDULWWLPR�R�GL�QXOOD� RVWD� DOOR� VEDUFR� GHOOH� PHUFL� SHULFRORVH´�� H� VXFFHVVLYH� PRGLILFKH� HG�LQWHJUD]LRQL�� DSSRUUH� LQ� FDOFH� DOO
DXWRUL]]D]LRQH� DOO
LPEDUFR� ULODVFLDWD� GDOOD�&DSLWDQHULD�GL�3RUWR��OD�GLFLWXUD���&RQ�REEOLJR�GL�LPEDUFR�GLUHWWR�VHQ]D�VRVWD�QHOOH�DUHH�SRUWXDOL������� 1HO�FDVR�GL�PHUFL�SHULFRORVH�FKH�DIIOXLVFRQR�GDO�YDUFR�SRUWXDOH��DOOH�DUHH�GL�VRVWD�DXWRUL]]DWH�R�DO�'HSRVLWR�&RVWLHUR��OR�6SHGL]LRQLHUH�GHOOD�PHUFH�GHYH�DWWHQHUVL�D�TXDQWR�LQGLFDWR�DOO¶DUW����������� 1HO� FDVR� GL� PHUFL� SHULFRORVH� FKH� GHEEDQR� GHIOXLUH� GDOOH� DUHH� GL� VRVWD�DXWRUL]]DWH� R� GDO� � 'HSRVLWR� &RVWLHUR� OR� 6SHGL]LRQLHUH� GHOOD� PHUFH� IDUj�SHUYHQLUH� DOO¶$XWRULWj� 3RUWXDOH� XQD� FRPXQLFD]LRQH� SHU� YLD� WHOHPDWLFD� RYYHUR�XWLOL]]DQGR�LO�PRGXOR�DOOHJDWR���LQ�WULSOLFH�FRSLD��� /D�FRPXQLFD]LRQH�GHYH�LQGLFDUH�LO�QRPH�H�OD�QD]LRQDOLWj�GHOOD�QDYH�GD�FXL�VRQR�VWDWH�VEDUFDWH�OH�PHUFL��OD�GDWD�HG�RUD�GL�DUULYR�D�*HQRYD�GHOOD�VWHVVD��LO�7HUPLQDO�GL��SURYHQLHQ]D��LO�YDUFR�SRUWXDOH�GL�XVFLWD�H�OD�GDWD�H�RUD�GL�SUHVXQWD�XVFLWD�GDOOR��VWHVVR��O
XQLWj�GL�FDULFR��LO�WLSR�GL�FRQWDLQHU��LO�QRPH�WHFQLFR��OD�FODVVLILFD]LRQH�,02�H OD�SDJLQD��GHOO
,0'*�&2'(��LO�QXPHUR�81��LO�QXPHUR�GHL�FROOL��O
LPEDOODJJLR�HG�LO�SHVR� ORUGR�GHOOD�PHUFH�SHULFRORVD�� ,QROWUH��GHYH�HVVHUH�VSHFLILFDWR�VH� OD�PHUFH�GHIOXLVFH�GDO�SRUWR�YLD�VWUDGD�R�YLD�IHUURYLD���/¶$XWRULWj�3RUWXDOH�HVDPLQDWD� OD�FRPXQLFD]LRQH�SUHGHWWD��ULODVFLD�QXOOD�RVWD�SHU�YLD�WHOHPDWLFD�RYYHUR�VX�VXSSRUWR�FDUWDFHR�FRQ�OH�SUHVFUL]LRQL�GHO�FDVR��&RSLD�GHOOD�FRPXQLFD]LRQH��YLVWDWD�WHOHPDWLFDPHQWH�GDOO¶$XWRULWj�3RUWXDOH��GHYH�HVVHUH� FRQVHJQDWD�� D� FXUD� GHOOR� 6SHGL]LRQLHUH�� DO� 7HUPLQDO� H� GD� TXHVW
XOWLPR�FXVWRGLWD�D�VFDULFR�GHOOH�PHUFL�SHULFRORVH�XVFLWH�GDO�7HUPLQDO�VWHVVR���/D� FRPXQLFD]LRQH� LQGLFDWD� QHO� SUHVHQWH� SXQWR� GHYH� SHUYHQLUH� DOO¶$XWRULWj�3RUWXDOH�QHOOD�JLRUQDWD�QRQ�IHVWLYD�DQWHFHGHQWH�DOOD�SUHYLVWD�XVFLWD�GHOOD�PHUFH�GDO�SRUWR������ /H� PHUFL� SHULFRORVH� HQWUDQR� HG� HVFRQR� GDO� SRUWR� HVFOXVLYDPHQWH� GDL� YDUFKL�SRUWXDOL�GL�FXL�DOOH�2UGLQDQ]H�YLJHQWL�GHOOD�&DSLWDQHULD�GL�3RUWR������ /H� PHUFL� SHULFRORVH� FKH� HQWUDQR� R� FKH� HVFRQR� GDO� YDUFR� SRUWXDOH� GHEERQR�HVVHUH� DFFRPSDJQDWH� GD� FRSLD� GHOOD� GRFXPHQWD]LRQH� SUHYLVWD� ULVSHWWLYDPHQWH�DOO¶DUW������H�DOO¶DUW����������� ,�FRQWHQLWRUL�FLVWHUQD�HG�L�YHLFROL�FLVWHUQD�FRQWHQHQWL�PHUFL�SHULFRORVH�RSSXUH�FKH�VLDQR� YXRWL� H� QRQ� SXOLWL�� GHVWLQDWL� DOO
LPEDUFR� R� SURYHQLHQWL� GD� VEDUFR�� FKH�FLUFRODQR� QHO� SRUWR� GHEERQR� HVVHUH� RPRORJDWL� H� FROODXGDWL� LQ� FRQIRUPLWj� DOOH�QRUPDWLYH�YLJHQWL��
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��� /H�PHUFL�SHULFRORVH�FKH�HQWUDQR�R�HVFRQR�GDO�SRUWR�GHYRQR�SHUFRUUHUH�LO�WUDJLWWR�WUD� LO� YDUFR� SRUWXDOH� HG� LO� 7HUPLQDO�� LO� 'HSRVLWR� &RVWLHUR� R� &HQWUR� GL�&RQVROLGDPHQWR� �� H� YLFHYHUVD� �� QHO� SL�� EUHYH� WHPSR� SRVVLELOH� H� FRQ� SHUFRUVR�GLUHWWR�VHQ]D�HIIHWWXDUH�VRVWH�QHOOH�DUHH�SRUWXDOL������� 4XDORUD� GXUDQWH� LO� SHUFRUVR� VWUDGDOH� GRYHVVHUR� YHULILFDUVL� URWWXUH� R�GDQQHJJLDPHQWL� GHL� FROOL�� GHOOH� �XQLWj� GL� FDULFR��� GHL� �FDUUHOOL��� GHL� FRQWHQLWRUL�LQWHUPHGL��GHL�FRQWHQLWRUL�R�YHLFROL��FLVWHUQD��GHL�YHLFROL�VWUDGDOL��RSSXUH�FRODJJL�R�SHUGLWH�GHO�FRQWHQXWR�GDJOL�VWHVVL��LO�FRQGXFHQWH�GHO�YHLFROR�VWUDGDOH�FRQ�FXL�VRQR�WUDVSRUWDWH� OH� PHUFL� SHULFRORVH� GHYH� LQIRUPDUH� LPPHGLDWDPHQWH� � O¶$XWRULWj�3RUWXDOH�FKH��VHQWLWD�OD�$6/�GLVSRUUj�SHU�L�SURYYHGLPHQWL�GHO�FDVR������� /H�PHUFL� SHULFRORVH� GL� FXL� DO� SXQWR� SUHFHGHQWH� GRYUDQQR� HVVHUH� SRVWH� LQ� XQD�]RQD�RSSRUWXQDPHQWH�GHOLPLWDWD�H�YLJLODWD��� � D FXUD� GHO� WUDVSRUWDWRUH�� QHO� FDVR� O
LQFRQYHQLHQWH� VLD� DYYHQXWR� WUD� LO� YDUFR�SRUWXDOH�H�O
LQJUHVVR�GHO�7HUPLQDO��� D FXUD�GHO�5HVSRQVDELOH�GHOOH�PHUFL�SHULFRORVH�GHO�7HUPLQDO�R�GHO�'HSRVLWR�&RVWLHUR��QHO�FDVR� O
LQFRQYHQLHQWH�VLD�DYYHQXWR�DOO
LQWHUQR�GHO�7HUPLQDO�R�GHO�'HSRVLWR�&RVWLHUR��� /D� ULPR]LRQH� GHOOH� PHUFL� SHULFRORVH� SRWUj� DYYHQLUH� SUHYLR� ULFRQIH]LRQDPHQWR�GHOOH�VWHVVH�VXOOD�EDVH�GL�TXDQWR�SUHVFULWWR�GDOOD�YLJHQWH�QRUPDWLYD�LQ��PDWHULD�GL�WUDVSRUWR�GL�PHUFL�SHULFRORVH������� ,O� WUDVSRUWR�GHOOH�PHUFL�SHULFRORVH�D�PH]]R�IHUURYLD�DOO
LQWHUQR�GHO�SRUWR�DYYLHQH�VRWWR� OD� UHVSRQVDELOLWj� GHO� JHVWRUH� GHO� VHUYL]LR� IHUURYLDULR�� VXOOD� EDVH� GHOOD�QRUPDWLYD�QD]LRQDOH�HG�LQWHUQD]LRQDOH�LQ�PDWHULD�GL�WUDVSRUWR�IHUURYLDULR�GL�PHUFL�SHULFRORVH���(
� FRPXQTXH� YLHWDWD� OD� PDQRYUD� �D� VSLQWD�� GHL� FDUUL� IHUURYLDUL� VX� FXL� VLDQR�VLVWHPDWH�PHUFL�SHULFRORVH�GL�TXDOVLDVL�FODVVH���
$57����6RVWD�GHOOH�PHUFL�SHULFRORVH����� /D� VRVWD� GHOOH� PHUFL� SHULFRORVH� q� FRQVHQWLWD� HVFOXVLYDPHQWH� QHOOH� DUHH�DXWRUL]]DWH�GDOO¶$XWRULWj�3RUWXDOH������ /¶$XWRULWj� 3RUWXDOH� GLVSRQH� OR� VSRVWDPHQWR� GHOOH� PHUFL� � SHULFRORVH� FKH�GRYHVVHUR�HVVHUH�WURYDWH�DO�GL�IXRUL�GHOOH�DUHH�SUHGHWWH��FRQ�VSHVH�D�FDULFR�GL�FKL�KD�LQWURGRWWR��YLD�WHUUD�R�GD�VEDUFR��OD�PHUFH�SHULFRORVD�LQ�SRUWR������ /D� VRVWD� GHOOH� PHUFL� SHULFRORVH� q� FRQVHQWLWD� HVFOXVLYDPHQWH� SHU� OH� PHUFL�SHULFRORVH�GHVWLQDWH�DOO
LPEDUFR�R�SURYHQLHQWL�GD�VEDUFR�H�R�GD�WUDIILFL�LQWHUPRGDOL�WHUUHVWUL���
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��� /H� PHUFL� SHULFRORVH� SRVVRQR� VRVWDUH� �� QHOOH� DUHH� SRUWXDOL� DXWRUL]]DWH� SHU� XQ�SHULRGR� PDVVLPR� GL� �� JLRUQL�� HYHQWXDOPHQWH� SURURJDELOL� VX� ULFKLHVWD� PRWLYDWD�GHJOL�LQWHUHVVDWL������ 1HO� FDVR� VL� LQWHQGD� GHSRVLWDUH� QHOOH� DUHH� GL� VRVWD� DXWRUL]]DWH� OH� PHUFL�SHULFRORVH�GHVWLQDWH�DOO
LPEDUFR� OR�6SHGL]LRQLHUH�GHOOD�PHUFH� IDUj�SHUYHQLUH�DOO¶$XWRULWj�3RUWXDOH�XQD� LVWDQ]D�SHU�YLD� WHOHPDWLFD�RYYHUR�XWLOL]]DQGR� LO�PRGXOR�DOOHJDWR� �� LQ� WULSOLFH� FRSLD�� /¶LVWDQ]D� GHYH� SHUYHQLUH� DOO¶$XWRULWj� 3RUWXDOH� QHOOD�JLRUQDWD�QRQ�IHVWLYD��DQWHFHGHQWH�DO�SUHYLVWR�DUULYR�GHOOD�PHUFH�LQ�SRUWR���/¶LVWDQ]D� GHYH� LQGLFDUH� LO� 7HUPLQDO� GL� GHVWLQD]LRQH� GHOOD� PHUFH�� LO� QRPH� H� OD�QD]LRQDOLWj�GHOOD�QDYH�VX�FXL�q�SUHYLVWR�O
LPEDUFR��OD�GDWD�H�O
RUD�GL�SUHYLVWR�DUULYR�GHOOD�VWHVVD��LO�YDUFR�SRUWXDOH�GL�HQWUDWD�H�OD�GDWD�H�O
RUD�GL�SUHVXQWD�HQWUDWD�DOOR�VWHVVR�� O
XQLWj� GL� FDULFR�� LO� WLSR� GL� FRQWDLQHU�� LO� QRPH� � WHFQLFR�� OD� FODVVLILFD]LRQH�,02�H�OD�SDJLQD�GHOO
,0'*��&2'(��LO�QXPHUR�81��LO�QXPHUR�GL�FROOL��O
LPEDOODJJLR�HG� LO� SHVR� ORUGR� GHOOD�PHUFH� SHULFRORVD�� ,QROWUH�� GHYH� HVVHUH� VSHFLILFDWR� VH� OD�PHUFH�DIIOXLVFH�DO�SRUWR�YLD�VWUDGD�R�YLD�IHUURYLD���1HOOD� VWHVVD� LVWDQ]D� OR� 6SHGL]LRQLHUH� GRYUj� DWWHVWDUH� FKH� JOL� LPEDOODJJL� GHOOH�PHUFL�SHULFRORVH�VRQR�RPRORJDWL�81�LQ�FRQIRUPLWj�DOOD�YLJHQWH�QRUPDWLYD�,0'*�&2'(�H�FKH�JOL� LPEDOODJJL�VWHVVL�� L�IUHLJKW�FRQWDLQHUV��L�WDQN�FRQWDLQHUV��L�YHLFROL�FLVWHUQD� HG� L� FRQWHQLWRUL� LQWHUPHGL� �,%F�� VRQR� UHJRODUPHQWH� FRQWUDVVHJQDWL� HG�HWLFKHWWDWL�LQ�FRQIRUPLWj�DOOD�YLJHQWH�QRUPDWLYD�,0'*�&2'(�HG�$'5��/¶$XWRULWj� 3RUWXDOH�� HVDPLQDWD� O¶LVWDQ]D� SUHGHWWD�� ULODVFLD� QXOOD� RVWD� SHU� YLD�WHOHPDWLFD�RYYHUR�VX�VXSSRUWR�FDUWDFHR�FRQ�OH�SUHVFUL]LRQL�GHO�FDVR���&RSLD�GHOO¶LVWDQ]D��FRQ�LO�QXOOD�RVWD�WHOHPDWLFR�GHOO¶$XWRULWj�3RUWXDOH��GHYH�HVVHUH�FRQVHJQDWD��D�FXUD�GHOOR�6SHGL]LRQLHUH��DO�7HUPLQDO�H�GD�TXHVW
XOWLPR�FXVWRGLWD�D�FDULFR�GHOOH�PHUFL�SHULFRORVH�HQWUDWH�QHO�7HUPLQDO�VWHVVR������ 1HO� FDVR� VL� LQWHQGD� GHSRVLWDUH� QHOOH� DUHH� GL� VRVWD� DXWRUL]]DWH� OH� PHUFL�SHULFRORVH�SURYHQLHQWL�GD�VEDUFR� O
$UPDWRUH�R� LO�5DFFRPDQGDWDULR�0DULWWLPR�GHOOD� QDYH� GHYH� IDU� SHUYHQLUH� DOO¶$XWRULWj� 3RUWXDOH�� FRQWHVWXDOPHQWH� DOO¶LVWDQ]D�SUHVHQWDWD�DOOD�&DSLWDQHULD�GL�3RUWR�LQWHVD�DG�RWWHQHUH�LO�QXOOD�RVWD�DOOR�VEDUFR��H�FRPXQTXH�HQWUR����RUH�SULPD�GHOOR�VEDUFR��XQD�LVWDQ]D�SHU�YLD�WHOHPDWLFD�RYYHUR�XWLOL]]DQGR�LO�PRGXOR�DOOHJDWR���LQ�WULSOLFH�FRSLD���/¶LVWDQ]D�GHYH�LQGLFDUH�LO�7HUPLQDO�LQ�FXL�VL�LQWHQGH�GHSRVLWDUH�OD�PHUFH��LO�QRPH�H�OD�QD]LRQDOLWj�GHOOD�QDYH�GD�FXL�OD�VWHVVD�VDUj�VEDUFDWD��O
XQLWj�GL�FDULFR��LO�WLSR�GL�FRQWDLQHU�� LO� QRPH� WHFQLFR�� OD� FODVVLILFD]LRQH� ,02�� OD� SDJLQD� ,0'*� &2'(�� LO�QXPHUR� 81�� LO� QXPHUR� GL� FROOL�� O
LPEDOODJJLR� HG� LO� SHVR� ORUGR� GHOOD� PHUFH�SHULFRORVD��QRQFKp�LO�ULFHYLWRUH�GHOOD�PHUFH�VWHVVD���/¶$XWRULWj� 3RUWXDOH�� HVDPLQDWD� O¶LVWDQ]D� SUHGHWWD�� ULODVFLD� LO� QXOOD� RVWD� GDQGRQH�FRPXQLFD]LRQH�SHU�YLD�WHOHPDWLFD�RYYHUR�VX�VXSSRUWR�FDUWDFHR�DOO¶$UPDWRUH�R�DO�5DFFRPDQGDWDULR� 0DULWWLPR� FRQ� OH� SUHVFUL]LRQL� GHO� FDVR� ��� RUH� SULPD� GHOOR�VEDUFR������ ,Q�SRUWR�SRVVRQR�VRVWDUH��VHFRQGR�L�FULWHUL�LQGLFDWL��VRODPHQWH�OH�PHUFL�SHULFRORVH�PXQLWH�GHO�QXOOD�RVWD�WHOHPDWLFR�GL�FXL�DL�SXQWL���H���GHO�SUHVHQWH�DUWLFROR��
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$57����6EDUFR�SHU�VXFFHVVLYR�LPEDUFR�VX�DOWUD�QDYH��WUDQVKLSPHQW��GL�PHUFL�SHULFRORVH����� /R�VEDUFR�GL�PHUFH�SHULFRORVD�GD�XQD�QDYH�SHU� LO� VXR�VXFFHVVLYR� � LPEDUFR�VX�DOWUD�QDYH�FRVWLWXLVFRQR�±�VRWWR�LO�SURILOR�DPPLQLVWUDWLYR���GXH�GLVWLQWH�RSHUD]LRQL������ $L� ILQL� GHOOD� VRVWD� LQ� SRUWR�� LQ� DWWHVD� GHO� VXFFHVVLYR� LPEDUFR�� O
$UPDWRUH� R� LO�5DFFRPDQGDWDULR� 0DULWWLPR� GHOOD� QDYH� GHYH� HVSOHWDUH� OD� SURFHGXUD� SUHYLVWD�DOO¶DUW�����SXQWR�������� /H� PHUFL� SHULFRORVH� GL� FXL� DO� SUHVHQWH� DUWLFROR� SRVVRQR� VRVWDUH� �� QHOOH� DUHH�SRUWXDOL� DXWRUL]]DWH� �� SHU� XQ� SHULRGR� PDVVLPR� GL� ��� JLRUQL�� HYHQWXDOPHQWH�SURURJDELOH�VX�ULFKLHVWD�GHJOL�LQWHUHVVDWL���
$57����$UHH�SHU�OD�VRVWD����� &KL�LQWHQGH�UHDOL]]DUH�H�JHVWLUH�XQ
DUHD�SHU�OD�VRVWD�GHOOH�PHUFL�SHULFRORVH�GHYH�SUHVHQWDUH� DSSRVLWD� LVWDQ]D� �LQ� WULSOLFH� FRSLD�� GL� FXL� XQD� LQ� EROOR�� DOO¶$XWRULWj�3RUWXDOH�DOOHJDQGR� OD� GRFXPHQWD]LRQH�SUHYLVWD�GDOOH� OLQHH�JXLGD�FRQWHQXWH�QHO�'�0����PDJJLR����������� /¶$XWRULWj�3RUWXDOH��DFTXLVLWR�LO�SDUHUH�GHOOD�$6/�H�GHO�&RPDQGR�3URYLQFLDOH�GHO�&RUSR�GHL�9LJLOL�GHO�)XRFR��GHFLGH� LQ�PHULWR�DOOD�SUHGHWWD� LVWDQ]D�H��QHO�FDVR�GL�GHFLVLRQH�SRVLWLYD��ULODVFLD�DXWRUL]]D]LRQH�DOOR�VWRFFDJJLR�GHOOH�PHUFL�SHULFRORVH�QHOOH� DUHH� RJJHWWR� GHOO¶LVWDQ]D�� VSHFLILFDQGR� OH� FODVVL� ,02�GL�PHUFH� SHULFRORVH�FKH� YL� SRVVRQR� VRVWDUH� H� OH� HYHQWXDOL� FRQGL]LRQL� FXL� q� VXERUGLQDWD� OD� YDOLGLWj�GHOO
DXWRUL]]D]LRQH�VWHVVD��/¶$XWRULWj� 3RUWXDOH� LQIRUPD� OD� &DSLWDQHULD� GL� 3RUWR� GHO� ULODVFLR� GHOOD�DXWRUL]]D]LRQH������ 3HU� OH� DUHH� SUHGHWWH�� FRPXQTXH�� QRQ� q� ULODVFLDWD� O¶DXWRUL]]D]LRQH� DOOD� VRVWD� GL�PHUFL� SHULFRORVH� GL� FODVVH� ,02� �� �HVSORVLYL��� ���� �PDWHULH� LQIHWWDQWL��� ���UDGLRDWWLYL��� LQ� TXDQWR�SHU� OH� VWHVVH�q� FRQVHQWLWR� LO� VROR� LPEDUFR�VEDUFR�GLUHWWR�FRQ� DYYLDPHQWR� LPPHGLDWR� GDO� YDUFR� SRUWXDOH� D� VRWWRERUGR� H� YLFHYHUVD�� 6RQR�HVFOXVL� GD� WDOH� OLPLWD]LRQH� JOL� HVSORVLYL� DSSDUWHQHQWL� DOOD�&ODVVH� ����*UXSSR� GL�FRPSDWLELOLWj�³6´�H�OH�³PDWHULH�SULPH�VHFRQGDULH´��3HU� TXDQWR� DWWLHQH� OD� VRVWD� GHL� ULILXWL� LQ� JHQHUH� VL� DSSOLFDQR� OH� GLVSRVL]LRQL�OHJLVODWLYH�YLJHQWL�LQ�PDWHULD������ 1HOOH�DUHH�GL�VRVWD�FRPH�VRSUD�DXWRUL]]DWH�q� UHVD�REEOLJDWRULD� OD�SUHVHQ]D�GHO�VHUYL]LR�LQWHJUDWLYR�DQWLQFHQGLR�GL�FXL�DOOH�/HJJL��������H����������
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��� /H� DUHH� SHU� OD� VRVWD�GL�PHUFL� SHULFRORVH�GHYRQR�VRGGLVIDUH� L� UHTXLVLWL� GL� FXL� DO�SXQWR� �� GHO� SUHVHQWH� DUWLFROR�� /¶$XWRULWj� 3RUWXDOH� SXz� DXWRUL]]DUH�� VX� LVWDQ]D�GHJOL�LQWHUHVVDWL��VROX]LRQL�DOWHUQDWLYH�GL�SDUL�HIILFDFLD������ &DUDWWHULVWLFKH�PLQLPDOL�GHOO
DUHD�LQ�IXQ]LRQH�GHOOH�VRVWDQ]H�VWRFFDWH��� � O
DUHD�GHYH�HVVHUH�SDYLPHQWDWD�RG�DVIDOWDWD��� VXO�SLDQR�GL�FDOSHVWLR�GHOO
DUHD�GHEERQR�HVVHUH�WUDFFLDWL��FRQ�SLWWXUD��OH�]RQH�LQ�FXL�GHYRQR�HVVHUH�SRVL]LRQDWH�OH�YDULH�FODVVL�GL�PHUFL�SHULFRORVH��� OD�VHSDUD]LRQH� IUD� OH� YDULH�FODVVL�GL�PHUFL�SHULFRORVH�GHYH� ULVSHWWDUH�TXDQWR�LQGLFDWR�QHOOD�7DEHOOD����DOO������� VXO� SHULPHWUR� HVWHUQR� GHOO
DUHD� GHYH� HVVHUH� VLVWHPDWD� LGRQHD� H� YLVLELOH�VHJQDOHWLFD��LQ�OLQJXD�LWDOLDQD�HG�LQJOHVH��LQGLFDQWH�OD�GHVWLQD]LRQH�D�VRVWD�GL�PHUFL�SHULFRORVH�� LO�GLYLHWR�GL�IXPDUH�� LO�GLYLHWR�GL�DFFHVVR�DOOH�SHUVRQH�HG�DL�PH]]L�QRQ�DXWRUL]]DWL��� GHYH� DOWUHVu� HVVHUH� HVSRVWR� XQ� FDUWHOOR� ULSRUWDQWH� OD� VLPERORJLD� ,02� GHOOH�HWLFKHWWH�GL�SHULFRORVLWj��GL�SURGRWWR�LQTXLQDQWH�PDULQR��� O
DUHD�H� OD� UHODWLYD� IDVFLD�SHULPHWUDOH�GL�PW���GHYRQR�HVVHUH�DGHJXDWDPHQWH�LOOXPLQDWH��� O
LPSLDQWR�HOHWWULFR�GL�LOOXPLQD]LRQH�H�JOL� LPSLDQWL�HOHWWULFL��FRPXQTXH��SUHVHQWL�QHOO
DUHD� H� QHOOD� UHODWLYD� IDVFLD� SHULPHWUDOH� GL� PW��� GHEERQR� HVVHUH� GL�VLFXUH]]D�DSSURSULDWD�SHU�XWLOL]]R�LQ�DWPRVIHUD�VDWXUD�GL�JDV�LQILDPPDELOL��� DOO
LQWHUQR�GHOO
DUHD��QHOOD� UHODWLYD� IDVFLD�SHULPHWUDOH�GL�PW���H�QHO�VRWWRVXROR�FRUULVSRQGHQWH�� QRQ� GHEERQR� HVVHUH� SUHVHQWL� WXERODWXUH� SHU� JDV�� SHU�VRVWDQ]H�LQILDPPDELOL�R�FRPEXVWLELOL��� OXQJR� LO� SHULPHWUR� HVWHUQR� GHOO
DUHD� GHYH� HVVHUH� LQVWDOODWR� XQ� LGRQHR�GLVSRVLWLYR�DQWLQFHQGLR��� GHYH�HVVHUH�SRVVLELOH�FRQWHQHUH�JOL�HYHQWXDOL�FRODJJLR�DFTXH�UHIOXH�LQTXLQDWH�LQ�PRGR�FKH�JOL�VWHVVL�QRQ�ILQLVFDQR�LQ�PDUH�R�QHOOH�IRJQDWXUH��� O
DUHD�H�OD�UHODWLYD�IDVFLD�SHULPHWUDOH�GL�PW����GHYH�HVVHUH�PDQWHQXWD�SXOLWD�H�LQ�RUGLQH��� QHL� SUHVVL� GHOO
DUHD� GHYH� HVVHUH� LQVWDOODWR� XQ� DSSDUHFFKLR� WHOHIRQLFR�� QHL�SUHVVL�GHOO
DSSDUHFFKLR�WHOHIRQLFR�GHYH�HVVHUH�DSSRVWD�XQD�WDUJD�FRQ�L�QXPHUL�WHOHIRQLFL�GL�HPHUJHQ]D��RYYHUR�L�FRPSRQHQWL�GHO�VHUYL]LR�DQWLQFHQGLR�GHYRQR�GLVSRUUH�GL�XQ�WHOHIRQR�FHOOXODUH�FRQ�PHPRUL]]DWL�L�QXPHUL�GL�HPHUJHQ]D��� QHL�SUHVVL�GHOO¶DUHD�GHYH�HVVHUH�D]LRQDELOH�XQ��VHJQDOH�GL�DOODUPH��FRVWLWXLWR�GD� XQ� VHJQDOH� � VRQRUR� HG� XQ� VHJQDOH� OXPLQRVR�� ,O� VHJQDOH� VRQRUR� GHYH�RSHUDUH�QHOOD�JDPPD�IUD�L�����H�L�����+]���,O�VHJQDOH�OXPLQRVR�GHYH�HVVHUH�GL�FRORUH� URVVR�� ODPSHJJLDQWH� H� YLVLELOH� SHU� ������ 1HL� SUHVVL� GHO� SXOVDQWH� GHO�VHJQDOH�GL�DOODUPH�GHYH�HVVHUH�SRVWD�XQD�WDUJD�FRQ�OD�GLFLWXUD���$]LRQDUH�LQ�FDVR�GL�HPHUJHQ]D���� O
DUHD�GHYH�HVVHUH�DGHJXDWDPHQWH�SURWHWWD�GDOOH�VFDULFKH�DWPRVIHULFKH������ 1HO� WHUPLQDO� � GHEERQR� HVVHUH� GLVSRQLELOL� OH� SXEEOLFD]LRQL� DJJLRUQDWH� (P6��(PHUJHQF\� � 6FKHGXOH�� HG� 0)$*� �0HGLFDO� )LUVW� $LG� *XLGH�� FRQWHQXWH� QHO�6XSSOHPHQWR� DOO
,0'*� &RGH�� FRSLD� GHOOD� FRPXQLFD]LRQH� JLRUQDOLHUD� FLUFD� OD�VLWXD]LRQH�GHOOH�PHUFL�SHULFRORVH�GL�FXL�DO�VHJXHQWH�DUW������XOWLPR�DOLQHD��QRQFKp�OH�VHJXHQWL�GRWD]LRQL�PDQWHQXWH�FRVWDQWHPHQWH�LQ�VWDWR�GL�SLHQD�HIILFLHQ]D��� � Q����DSSDUHFFKL�GL�UHVSLUD]LRQH�DG�DULD�FRPSUHVVD��FRPSOHWL�GL�ERPEROH��
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� Q����ERPEROH�GL�ULVSHWWR�SHU�L�VXGGHWWL�DXWRUHVSLUDWRUL��� Q����ODPSDGH�GL�VLFXUH]]D�SRUWDWLOL�HOHWWULFKH��� Q���WXWH�DQWLQFHQGLR�GL�PDWHULDOH�FKH�SURWHJJD�OD�SHOOH�GDO�FDORUH�UDGLDQWH�GHO�IXRFR� H� GDOOH� EUXFLDWXUH� R� GDOOH� VFRWWDWXUH� � GD� YDSRUH� H� OD� FXL� VXSHUILFLH�HVWHUQD�VLD�UHVLVWHQWH�DOO
DFTXD��, VXGGHWWL� PDWHULDOL� GHEERQR� HVVHUH� GL� WLSR� DSSURYDWR� GDO� 0LQLVWHUR� GHL�7UDVSRUWL�H�GHOOD�1DYLJD]LRQH��� Q���SDLD�GL�VWLYDOL�GL�JRPPD��� Q���SDLD��GL�RFFKLDOL�SURWHWWLYL�D�WHQXWD�VWDJQD�DL�JDV��� Q���WXWH�GL�JRPPD�R�GL�DGDWWD�PDWHULD�SODVWLFD��� Q��� FRSULFDSL� D� YLVLHUD� LQ� WHVVXWR� LPSHUPHDELOL]]DWR� UHVLVWHQWH� DL� SURGRWWL�FRUURVLYL��FRQ�SURWH]LRQH�SHU�LO�FROOR�H�VFKHUPR�ILVVR�WUDVSDUHQWH��� XQD�VFRUWD�DGHJXDWD�GL�FDVFDPH�GL�FRWRQH�ELDQFR��� PHWUL�FXEL���GL�VDEELD�FRQWHQXWD�LQ�VDFFKHWWL��� PHWUL� FXEL� �� GL� VHJDWXUD� GL� OHJQR� GROFH� RG� DOWUR� PDWHULDOH� DVVRUEHQWH�FRQWHQXWD�LQ�VDFFKHWWL���
$57����&RPSLWL�GHO�WHUPLQDO����� ,O�7HUPLQDO� LQGLYLGXD�IUD�L�SURSUL�GLSHQGHQWL� LO�5HVSRQVDELOH�0HUFL�3HULFRORVH�FXL�FRPSHWH� DVVLFXUDUH� LO� ULVSHWWR� GHOOH� QRUPH� LQ� PDWHULD� GL� VLFXUH]]D� GHOOH�RSHUD]LRQL� SRUWXDOL� GL� LPEDUFR�� VEDUFR�� PRYLPHQWD]LRQH� H� VRVWD� GHOOH� PHUFL�SHULFRORVH������ 7DOH�LQFDULFR�SXz�HVVHUH�DVVXQWR�GDO�5HVSRQVDELOH�GHO�6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH�GL�FXL�DOO¶DUW����GHO�'OJV��������QHL�FDVL� LQ�FXL�WDOH�UHVSRQVDELOLWj�VLD�DWWULEXLWD� DG� XQ� GLSHQGHQWH� GHO� 7HUPLQDO�� RYYHUR� �� QHJOL� DOWUL� FDVL�� GD� XQ�GLSHQGHQWH� WHFQLFR� LVFULWWR� QHOO¶HOHQFR� GHO� 0LQLVWHUR� GHOO¶,QWHUQR� DL� VHQVL� GHO�'HFUHWR�0LQLVWHULDOH����PDU]R������GL�FXL�DOOD�/HJJH������������� ,O�5HVSRQVDELOH�0HUFL�3HULFRORVH�QRQ�GRYUj�VYROJHUH�DOWUH�PDQVLRQL�LQFRPSDWLELOL�GL�RUGLQH�FRPPHUFLDOH�HG�DPPLQLVWUDWLYR�DOO¶LQWHUQR�GHO�7HUPLQDO������ ,O�5HVSRQVDELOH�0HUFL� 3HULFRORVH�GHYH�DVVLFXUDUH� OD� SURSULD� UHSHULELOLWj� LQ� RJQL�PRPHQWR��$OO¶$XWRULWj�3RUWXDOH�GHEERQR�HVVHUH� IRUQLWL��H�PDQWHQXWL� �DJJLRUQDWL��O
LQGLUL]]R�HG�L�UHFDSLWL�WHOHIRQLFL�GHO�5HVSRQVDELOH�0HUFL�3HULFRORVH������ ,O�7HUPLQDO�DVVLFXUD��� � XQ� FROOHJDPHQWR� 9+)� VXO� FDQDOH� ��� PDULWWLPR� RG� D� PH]]R� WHOHIRQR� FRQ�O¶$XWRULWj�3RUWXDOH��� XQ
RUJDQL]]D]LRQH�GL�HPHUJHQ]D�DOO
LQWHUQR�GHOO
DUHD�DVVHJQDWD������ ,O�5HVSRQVDELOH�0HUFL�3HULFRORVH�GHYH��� � FRQVHQWLUH� O
LQWURGX]LRQH� QHO� 7HUPLQDO� GHOOH� PHUFL� SHULFRORVH� � VRODPHQWH� LQ�SUHVHQ]D�GHOOD�GRFXPHQWD]LRQH�GL�FXL�DJOL�DUWW������H������
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� DFFHUWDUH� FKH� OH�PHUFL� SHULFRORVH� GHVWLQDWH� DOO
LPEDUFR� VLDQR� FRUUHWWDPHQWH�PDUFDWH� HG� HWLFKHWWDWH� LQ� FRQIRUPLWj� DOOH� � GLVSRVL]LRQL� GHOO
,0'*� &2'(��SURYYHGHQGR� FRPH� QHFHVVDULR� DOOD� UHJRODUL]]D]LRQH�� OH� VSHVH� FRQVHJXHQWL�VRQR�D�FDULFR�GHJOL�LQWHUHVVDWL��� YHULILFDUH�SHU�TXDQWR�DWWLHQH�OH�PHUFL�SHULFRORVH�DOO¶LQWHUQR�GHO�WHUPLQDO��FKH�L�FROOL�� � OH� ��XQLWj�GL�FDULFR��� L� �FDUUHOOL��� L�FRQWHQLWRUL� LQWHUPHGL�� L� �FRQWHQLWRUL�R� L�YHLFROL�FLVWHUQD��L�YHLFROL�VWUDGDOL�QRQ�SUHVHQWLQR�FRODJJL�R�SHUGLWH�GL�FRQWHQXWR�GDJOL� VWHVVL�� TXDORUD� GRYHVVH� DFFHUWDUH� WDOH� LQFRQYHQLHQWH�� LQIRUPDUH�LPPHGLDWDPHQWH� O¶$XWRULWj� 3RUWXDOH� FKH� VHQWLWD� OD� $6/� GLVSRUUj� SHU� L�SURYYHGLPHQWL� GHO� FDVR�� /H� PHUFL� SHULFRORVH�� FRPXQTXH� FRQIH]LRQDWH��GRYUDQQR�HVVHUH�SRVWH�LQ�XQD�]RQD�GHO�WHUPLQDO�RSSRUWXQDPHQWH�GHOLPLWDWD�H�YLJLODWD��/D�ULPR]LRQH�GHOOH�PHUFL�SHULFRORVH�SRWUj�DYYHQLUH�D�FXUD�H�VSHVH�GHO�GLVSRQHQWH�GHOOD�PHUFH�VWHVVD�SUHYLR��ULFRQIH]LRQDPHQWR�GHOOH�VWHVVH�FRPH�SUHVFULWWR� GDOOD� YLJHQWH� QRUPDWLYD� LQ� � PDWHULD� GL� WUDVSRUWR� GHOOH� PHUFL�SHULFRORVH��� VRVSHQGHUH� OH�RSHUD]LRQL�GL� LPEDUFR��VEDUFR�H�PRYLPHQWD]LRQH��GHOOH�PHUFL�SHULFRORVH�TXDORUD���D�VXR�JLXGL]LR��� OH�FRQGL]LRQL�PHWHRPDULQH�VLDQR�WDOL�GD�UHQGHUH�VHULDPHQWH�ULVFKLRVH�WDOL�RSHUD]LRQL��� DVVLFXUDUH� OD� FRUUHWWD� H� UHJRODUH� JHVWLRQH� GHOO¶DUHD� GL� VRVWD� DXWRUL]]DWD�SUHVHQWH�DOO
LQWHUQR�GHO�7HUPLQDO������ LPSDUWLUH�� LQ� FDVR�GL�HPHUJHQ]D�� OH�SULPH�GLVSRVL]LRQL� � FRQWLQJHQWL� LQ�DWWHVD�GHOO
DUULYR�GHJOL�(QWL�SUHSRVWL�DOO¶HPHUJHQ]D��� FRPXQLFDUH� JLRUQDOPHQWH�� HQWUR� OH� RUH� ������� DOO¶$XWRULWj� 3RUWXDOH� OD�VLWXD]LRQH� GHOOH� PHUFL� SHULFRORVH� SUHVHQWL� DOO
LQWHUQR� GHOO
DUHD� DXWRUL]]DWD�ULIHULWD�DOOH�RUH�������GHOOR�VWHVVR�JLRUQR��XWLOL]]DQGR�OD�YLD�WHOHPDWLFD�RYYHUR�LO�PRGXOR�DOOHJDWR����

$57����6RUYHJOLDQ]D�DQWLQFHQGLR����� /D�VRUYHJOLDQ]D�DQWLQFHQGLR��GHOOH�PHUFL�SHULFRORVH�QHOOH�DUHH�GL�FXL�DOO¶DUW����q�DIILGDWD�DOOD�UHVSRQVDELOLWj�GHO�7HUPLQDO������ /¶DUHD�� LQ� SUHVHQ]D� GL� PHUFL� SHULFRORVH� GHYH� HVVHUH� SHUPDQHQWHPHQWH�SUHVLGLDWD�� DL� ILQL� GHOO¶LQFROXPLWj� SXEEOLFD�� FRQ� VHUYL]LR� DQWLQFHQGLR�DSSRVLWDPHQWH�LVWLWXLWR�GDO�7HUPLQDO�QHO�FXL�DPELWR�O¶DUHD�PHGHVLPD�q�VLWXDWD��LO�FXL�RUJDQLFR�GRYUj�DVVLFXUDUH�OD�SUHVHQ]D�FRQWLQXDWLYD�GL�DOPHQR�XQ�DGGHWWR�±�IDWWH� VDOYR� VSHFLILFKH� SUHVFUL]LRQL� ±� QHOO¶DUFR� GHOOH� YHQWLTXDWWUR� RUH� SHU� ����JLRUQDWH�O¶DQQR������ ,O�SUHGHWWR�VHUYL]LR�q�DIILGDWR�DO�5HVSRQVDELOH�0HUFL�3HULFRORVH�GHO�7HUPLQDO������ ,� FRPSRQHQWL� GHO� VHUYL]LR� DQWLQFHQGLR� GRYUDQQR� HVVHUH� VRFL� R� GLSHQGHQWL� GL�VRJJHWWL� DXWRUL]]DWL� GDOO¶$XWRULWj� 0DULWWLPD� DL� VHQVL� GHOO¶DUW�� ��� GHOOD� /HJJH���������RYYHUR��LQ�FDVR�GL�DXWRSURGX]LRQH�GHO�VHUYL]LR�GD�SDUWH�GHO�7HUPLQDO��GLSHQGHQWL� GHO� WHUPLQDO� VWHVVR� LVFULWWL� QHO� UHJLVWUR� GHOOH�*XDUGLD� DL� )XRFKL� DL�VHQVL�GHOOD�VSHFLILFD�2UGLQDQ]D�HPDQDWD�GDOOD�ORFDOH�&DSLWDQHULD�GL�3RUWR���
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��� ,O� VHUYL]LR� DQWLQFHQGLR� GHYH� VYROJHUH� OD� QHFHVVDULD� VRUYHJOLDQ]D� DOOR� VFRSR� GL�YHULILFDUH� OD� UHJRODULWj� GHOOD� VLWXD]LRQH� UHODWLYD� DOOR� VWRFFDJJLR� GHOOH� PHUFL�SHULFRORVH� VHJQDODQGR� SURQWDPHQWH� HYHQWXDOL� LUUHJRODULWj� DO� UHVSRQVDELOH� GHOOH�PHUFL�SHULFRORVH�GHO�7HUPLQDO������ 3HU� O¶HVHUFL]LR� GHO� GLULWWR� DOO¶DXWRSURGX]LRQH� GHO� VHUYL]LR� LO� 7HUPLQDO� GHYH�VRWWRSRUUH� DOO¶DSSURYD]LRQH� GHOO¶$XWRULWj� 3RUWXDOH� LGRQHD� GRFXPHQWD]LRQH� FKH�DWWHVWL� LO�SRVVHVVR�GHL� UHTXLVLWL� ULFKLHVWL�H�VSHFLILFKL� OH�PRGDOLWj�GL�HVSOHWDPHQWR�GHO�VHUYL]LR�PHGHVLPR��$OOD�VXGGHWWD�DSSURYD]LRQH�O¶$XWRULWj�3RUWXDOH�SURYYHGH�VXOOD� EDVH� GHL� FRPSHWHQWL� SDUHUL� GHOOD� &DSLWDQHULD� GL� 3RUWR�� GDOOD� $6/� H� GDO�&RPDQGR�3URYLQFLDOH�GHL�9LJLOL�GHO�)XRFR���
$57����� 1RUPH�DJJLXQWLYH�SHU�JOL�HVSORVLYL����� /H� QRUPH� FRQWHQXWH� QHO� SUHVHQWH� DUWLFROR� VL� DSSOLFDQR� DOOH� � PHUFL� SHULFRORVH�DSSDUWHQHQWL�DOOD�FODVVH�,02����HVSORVLYL��DG�LQWHJUD]LRQH�GHOOH�QRUPH�FRQWHQXWH�QHJOL�DOWUL�$UWLFROL�GHO�SUHVHQWH�5HJRODPHQWR������ 1HO� SRUWR� GL� *HQRYD� QRQ� q� FRQVHQWLWR� O
LPEDUFR�� OR� VEDUFR� HG� LO� WUDQVLWR� GL�HVSORVLYL�DSSDUWHQHQWL�DO�*UXSSR�GL�FRPSDWLELOLWj��$��H�³/´������ *OL�HVSORVLYL�QRQ�SRVVRQR�VRVWDUH�QHOOH�DUHH�DXWRUL]]DWH��JOL�VWHVVL�DIIOXLVFRQR�H�GHIOXLVFRQR�GLUHWWDPHQWH�GDO�YDUFR�SRUWXDOH�D�VRWWRERUGR�DOOD�QDYH���H�YLFHYHUVD���SHU�LPEDUFR�H�VEDUFR�GLUHWWR��7DOH� REEOLJR� YLHQH� SRVWR� GDOOD� $XWRULWj� 3RUWXDOH� LQ� FDOFH� DOO
DXWRUL]]D]LRQH�DOO
LPEDUFR� RG� DO� QXOOD�RVWD� DOOR� VEDUFR� ULODVFLDWR� GDOOD� &DSLWDQHULD� GL� 3RUWR�� DO�PRPHQWR�GHO�YLVWR�GL�FXL�DOO¶DUW����GHO�'0���PDJJLR����������� 1HO�FDVR�GL�WUDVSRUWR�VWUDGDOH�GL�HVSORVLYL��O¶$XWRULWj�3RUWXDOH�YDOXWHUj��GL�YROWD�LQ�YROWD�� O
RSSRUWXQLWj� GL� GLVSRUUH� XQD� �VFRUWD� GL� VLFXUH]]D�� GDO� YDUFR� SRUWXDOH� D�VRWWRERUGR� DOOD� QDYH�� H� YLFHYHUVD�� 7DOH� REEOLJR� YLHQH� SRVWR� GDOOD� $XWRULWj�3RUWXDOH� LQ� FDOFH� DOO
DXWRUL]]D]LRQH� DOO
LPEDUFR� RG� DO� QXOOD�RVWD� DOOR� VEDUFR�ULODVFLDWR�GDOOD�&DSLWDQHULD�GL�3RUWR��DO�PRPHQWR�GHO�YLVWR�GL�FXL�DOO¶DUW����GHO�'0���PDJJLR� ������ /H� VSHVH� UHODWLYH� DOOD� VFRUWD� VRQR� D� FDULFR� GHOOR� 6SHGL]LRQLHUH�GHOOD�PHUFH���
$57����1RUPH�DJJLXQWLYH�SHU�OH�PDWHULH�LQIHWWDQWL�H�SHU�L�ULILXWL�LQ�JHQHUH����� /H�PDWHULH�LQIHWWDQWL�DSSDUWHQHQWL�DOOD�FODVVH�,02�����QRQ�SRVVRQR�VRVWDUH�QHOOH�DUHH�GL�VRVWD�DXWRUL]]DWH������ 'HWWL� SURGRWWL� DIIOXLVFRQR� H� GHIOXLVFRQR� GLUHWWDPHQWH� GDO� YDUFR� SRUWXDOH� D�VRWWRERUGR�DOOD�QDYH� ��H�YLFHYHUVD� ��SHU� LPEDUFR�H�VEDUFR�GLUHWWR��7DOH�REEOLJR�YLHQH� SRVWR� GDOOD� $XWRULWj�3RUWXDOH� LQ� FDOFH� DOO
DXWRUL]]D]LRQH� DOO
LPEDUFR� RG� DO�
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QXOOD�RVWD�DOOR�VEDUFR�ULODVFLDWR�GDOOD�&DSLWDQHULD�GL�3RUWR��DO�PRPHQWR�GHO�YLVWR�GL�FXL�DOO¶DUW����GHO�'0���PDJJLR����������� /¶$XWRULWj� 3RUWXDOH� YDOXWHUj�� GL� YROWD� LQ� YROWD�� WHQXWR� FRQWR� GHOOH� FDUDWWHULVWLFKH�GHOOH�PDWHULH�LQIHWWDQWL�H�GHL�ULILXWL��OD�QHFHVVLWj�GL�GLVSRUUH�SDUWLFRODUL�SUHFDX]LRQL�SHU� TXDQWR� DWWLHQH� OD� VLFXUH]]D� GHOOH� SHUVRQH� H� GHOOH� FRVH� H� OD� SUHYHQ]LRQH�GHOO
LQTXLQDPHQWR�DPELHQWDOH��
��� 3HU� TXDQWR� DWWLHQH� LO� WUDQVLWR� H� OD� VRVWD� GHL� ULILXWL� FRVu� FRPH� FODVVLILFDWL� GDOOD�QRUPDWLYD�QD]LRQDOH�H�FRPXQLWDULD��VL�DSSOLFD�OD�OHJLVOD]LRQH�YLJHQWH�LQ�PDWHULD���

$57�����1RUPH�DJJLXQWLYH�SHU�OH�VRVWDQ]H�UDGLRDWWLYH����� /H� QRUPH� FRQWHQXWH� QHO� SUHVHQWH� DUWLFROR� VL� DSSOLFDQR� DOOH� PHUFL� SHULFRORVH�DSSDUWHQHQWL� DOOD� FODVVH� ,02� �� �VRVWDQ]H� UDGLRDWWLYH�� DYHQWL� XQD� UDGLRDWWLYLWj�VSHFLILFD�VXSHULRUH�D�������PLFURFXULH�SHU�JUDPPR�����N%T�NJ���'HWWH�QRUPH�VL�LQWHQGRQR� DG� LQWHJUD]LRQH� GL� TXHOOH� FRQWHQXWH� QHJOL� DOWUL� $UWLFROL� GHOOD� SUHVHQWH�2UGLQDQ]D������ /H�VRVWDQ]H�UDGLRDWWLYH�QRQ�SRVVRQR�VRVWDUH�QHOOH�DUHH�GL�VRVWD�DXWRUL]]DWH�VH�QRQ�SHU�FDXVH�GL�IRU]D�PDJJLRUH�FRQ�OH�RSSRUWXQH�SUHFDX]LRQL�SHU�OH�TXDOL�YHUUj�ULFKLHVWD�OD�FRQVXOHQ]D�GL�HVSHUWL�TXDOLILFDWL�GL�UDGLRSURWH]LRQH������ /H�VRVWDQ]H�UDGLRDWWLYH�DIIOXLVFRQR�H�GHIOXLVFRQR�GLUHWWDPHQWH�GDO�YDUFR�SRUWXDOH�D VRWWRERUGR�DOOD�QDYH��H�YLFHYHUVD��SHU� LPEDUFR�H�VEDUFR�GLUHWWR��7DOH�REEOLJR�YLHQH� SRVWR� GDOOD� $XWRULWj�3RUWXDOH� LQ� FDOFH� DOO
DXWRUL]]D]LRQH� DOO
LPEDUFR� RG� DO�QXOOD�RVWD�DOOR�VEDUFR�ULODVFLDWR�GDOOD�&DSLWDQHULD�GL�3RUWR��DO�PRPHQWR�GHO�YLVWR�GL�FXL�DOO¶DUW����GHO�'0���PDJJLR����������� 1HO�FDVR�GL�WUDVSRUWR�VWUDGDOH�GL�VRVWDQ]H�UDGLRDWWLYH��O¶$XWRULWj�3RUWXDOH�YDOXWHUj��GL� YROWD� LQ� YROWD�� O
RSSRUWXQLWj� GL� GLVSRUUH� XQD� �VFRUWD� GL� VLFXUH]]D�� GDO� YDUFR�SRUWXDOH�D�VRWWRERUGR�DOOD�QDYH��H�YLFHYHUVD��7DOH�REEOLJR�YLHQH�SRVWR� LQ�FDOFH�DOO
DXWRUL]]D]LRQH� DOO
LPEDUFR� RG� DO� QXOOD�RVWD� DOOR� VEDUFR� ULODVFLDWR� GDOOD�&DSLWDQHULD� GL� 3RUWR� DO� PRPHQWR� GHO� YLVWR� GL� FXL� DOO¶DUW� �� GHO� '0� �� PDJJLR������/H�VSHVH�UHODWLYH�DOOD�VFRUWD�VRQR�D�FDULFR�GHOOR�6SHGL]LRQLHUH�GHOOD�PHUFH���
$57�����5LHPSLPHQWR��H�VYXRWDPHQWR�GHOOH��XQLWD
�GL�FDULFR��H�PDQLSROD]LRQH�LQ�JHQHUH����� ,O� ULHPSLPHQWR� H� OR� VYXRWDPHQWR� GHOOH� �XQLWj� GL� FDULFR�� HG� LO� FRQIH]LRQDPHQWR�QHJOL� LPEDOODJJL� GHOOH� PHUFL� SHULFRORVH� q� FRQVHQWLWR� QHOOH� DUHH� DO� FRSHUWR� HG�DOO
DSHUWR�DOOH�FRQGL]LRQL�FRQWHQXWH�QHO�SUHVHQWH�DUWLFROR������ 1RQ� q� FRQVHQWLWR� HIIHWWXDUH� OH� RSHUD]LRQL� GL� FXL� DO� SUHFHGHQWH� � SXQWR� �� SHU� OH�PHUFL� SHULFRORVH� GL� FODVVH� ,02� �� �HVSORVLYL��� ���� �PDWHULH� LQIHWWDQWL�� H� ULILXWL� LQ�JHQHUH�����VRVWDQ]H�UDGLRDWWLYH����
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��� /H�PHUFL�SHULFRORVH�GD�PRYLPHQWDUH�SRVVRQR�VRVWDUH�DOO
LQWHUQR�GHOOH�DUHH�GL�FXL�DO� VXFFHVVLYR� SXQWR� �� SHU� XQ� SHULRGR� PDVVLPR� GL� �� JLRUQL�� HYHQWXDOPHQWH�SURURJDELOL�VX�ULFKLHVWD�PRWLYDWD�GDOO¶,PSUHVD�3RUWXDOH�FKH�JHVWLVFH�GHWWL�VSD]L������ 3HU�LO�GHSRVLWR�GHOOH�PHUFL�SHULFRORVH�QHOOH�DUHH�GL�FXL�DO��VXFFHVVLYR�SXQWR���VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DJOL�$UWLFROL�����H�������� /
,PSUHVD� SRUWXDOH� FKH� LQWHQGH� UHDOL]]DUH� H� JHVWLUH� GHOOH� DUHH� �� FRSHUWH� R�VFRSHUWH� �� SHU� LO� ULHPSLPHQWR� H� OR� VYXRWDPHQWR� GHOOH� �XQLWD
� GL� FDULFR�� HG� LO�FRQIH]LRQDPHQWR� QHJOL� LPEDOODJJL� GHOOH� PHUFL� SHULFRORVH� GHYH� � SUHVHQWDUH�DSSRVLWD� � LVWDQ]D� �LQ� WULSOLFH� FRSLD�� GL� FXL� XQD� EROOR�� DOO¶$XWRULWj� 3RUWXDOH� GL�*HQRYD��DOOHJDQGR� OD�GRFXPHQWD]LRQH�SUHYLVWD�GDOOH� OLQHH�JXLGD�FRQWHQXWH�QHO�'�0����PDJJLR�������4XDORUD� OH� DUHH� LQ� TXHVWLRQH� VLDQR� UHDOL]]DWH� DOO
LQWHUQR� GL� XQ� 7HUPLQDO�� OD�ULFKLHVWD�GL�HIIHWWXDUH�OH��RSHUD]LRQL�GL�FXL�DO��SXQWR����GHO�SUHVHQWH�DUWLFROR�SXz�HVVHUH�LQFRUSRUDWD�QHOO
LVWDQ]D�GL�FXL�DOO¶DUW�������/H�VLQJROH�RSHUD]LRQL�GL� ULHPSLPHQWR�H�R�VYXRWDPHQWR��FKH�QRQ� ULHQWUDQR�QHOOD�QRUPDOH�DWWLYLWj�GHO�WHUPLQDO��SRWUDQQR�HVVHUH�HIIHWWXDWH�SUHYLD�FHUWLILFD]LRQH�GHO�FKLPLFR�GHO�SRUWR������ /¶$XWRULWj�3RUWXDOH��DFTXLVLWR�LO�SDUHUH�GHOOD�$6/�H�GHO�&RPDQGR�3URYLQFLDOH�GHL�9LJLOL� GHO� )XRFR�� GHFLGH� LQ�PHULWR� DOOD� SUHGHWWD� LVWDQ]D�� 1HO� FDVR� GL� GHFLVLRQH�SRVLWLYD� ULODVFLD� O
DXWRUL]]D]LRQH� ULFKLHVWD�� VSHFLILFDQGR� OH� FODVVL� ,02� GL� PHUFL�SHULFRORVH� FKH� SRVVRQR� HVVHUH� PRYLPHQWDWH� H� OH� HYHQWXDOL� FRQGL]LRQL� FXL� q�VXERUGLQDWD�OD�YDOLGLWj�GHOO
DXWRUL]]D]LRQH�VWHVVD��/¶$XWRULWj�3RUWXDOH�LQIRUPD�OD�&DSLWDQHULD�GL�3RUWR�GHO�ULODVFLR�GHOO¶DXWRUL]]D]LRQH����� /H�DUHH�SHU� OH�RSHUD]LRQL�GL�ULHPSLPHQWR�R�VYXRWDPHQWR�GHOOH���XQLWj�GL�FDULFR��HG�LO�FRQIH]LRQDPHQWR�QHJOL�LPEDOODJJL�GHOOH��PHUFL�SHULFRORVH�GHYRQR�VRGGLVIDUH��TXDQWRPHQR��L�UHTXLVLWL�GL�FXL�DOO¶DUW��������� /¶$XWRULWj� 3RUWXDOH� SXz� DXWRUL]]DUH�� VX� LVWDQ]D� GHJOL� LQWHUHVVDWL�� VROX]LRQL�DOWHUQDWLYH�GL�SDUL�HIILFDFLD������ /H�DUHH��GHVWLQDWH��DOOH��RSHUD]LRQL��GL��ULHPSLPHQWR��R�VYXRWDPHQWR�GHOOH��XQLWj�GL� FDULFR�� HG� LO� FRQIH]LRQDPHQWR� QHJOL� � LPEDOODJJL� � GHOOH� PHUFL� � SHULFRORVH�GHEERQR� � HVVHUH� VHSDUDWH� � GD� � TXHOOH� � LQ� � FXL� � VRQR� GHSRVLWDWH� � OH� � PHUFL�SHULFRORVH� � PRYLPHQWDWH� R� GD� PRYLPHQWDUH�� WDOH� VHSDUD]LRQH� GHYH� � HVVHUH�DWWXDWD�FRQ�LGRQHD�VHJQDOHWLFD�RUL]]RQWDOH�H�YHUWLFDOH������� /
,PSUHVD�3RUWXDOH� FKH� HIIHWWXD� OH� RSHUD]LRQL� GL� ULHPSLPHQWR� H� � � VYXRWDPHQWR�GHOOH� �8QLWj� GL� FDULFR�� HG� LO� FRQIH]LRQDPHQWR� QHJOL� � LPEDOODJJL� GHOOH� PHUFL�SHULFRORVH� LQGLYLGXD�IUD�L�SURSUL��GLSHQGHQWL�� LO�5HVSRQVDELOH�0HUFL��3HULFRORVH���HG�XQ�VXR�VRVWLWXWR���FXL��FRPSHWH�DVVLFXUDUH�LO�ULVSHWWR�GHOOH�QRUPH�,0'*�&2'(�UHODWLYH�DJOL� LPEDOODJJL�� �PDUFDWXUD��HWLFKHWWDWXUD�H� ULHPSLPHQWR�GHOOH� �8QLWj� �GL��FDULFR����QRQFKp�LO�ULVSHWWR�GHOOH�QRUPH�LQGLFDWH�QHO�SUHVHQWH�DUWLFROR������� ,O�5HVSRQVDELOH�0HUFL�3HULFRORVH���HG�LO�VXR�VRVWLWXWR�GHYH��DVVLFXUDUH�OD�SURSULD�UHSHULELOLWj�LQ�RJQL�PRPHQWR���
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���� $OO¶$XWRULWj�3RUWXDOH�GHYRQR��HVVHUH��IRUQLWL���H�PDQWHQXWL�DJJLRUQDWL��O
LQGLUL]]R�HG�L UHFDSLWL�WHOHIRQLFL�GHO�5HVSRQVDELOH�0HUFL�3HULFRORVH�H�GHO�VXR�VRVWLWXWR������� /¶,PSUHVD�SRUWXDOH�DVVLFXUD��� � XQ�FROOHJDPHQWR�9+)�RG�D�PH]]R�WHOHIRQR�FRQ�O¶$XWRULWj�3RUWXDOH��� XQ
RUJDQL]]D]LRQH�GL�HPHUJHQ]D�DOO
LQWHUQR�GHOO
DUHD�DVVHJQDWD������� ,O�5HVSRQVDELOH�0HUFL�3HULFRORVH�GHYH��� � FRQVHQWLUH� O
LQWURGX]LRQH��QHOOH�DUHH�GL�FXL�DO�SUHFHGHQWH�SXQWR����VRODPHQWH�GHOOH� PHUFL� SHULFRORVH� GHVWLQDWH� DOO
LPEDUFR� R� SURYHQLHQWL� GD� VEDUFR� FKH�GHEEDQR� HVVHUH� FRQIH]LRQDWH� QHJOL� LPEDOODJJL� R� SRVWH�� ULPRVVH� QHOOH�GDOOH��XQLWj�GL�FDULFR���� FRQVHQWLUH�O
LQWURGX]LRQH��QHOOH�DUHH�GL�FXL�DO�SUHFHGHQWH�SXQWR����GHOOH�PHUFL�SHULFRORVH�VRODPHQWH�LQ�SUHVHQ]D�GHOOD�GRFXPHQWD]LRQH�GL�FXL�DJOL�DUWLFROL�����H ������ DFFHUWDUH�FKH�OH�PHUFL�SHULFRORVH�VLDQR�FRUUHWWDPHQWH�PDUFDWH�HG�HWLFKHWWDWH�LQ� FRQIRUPLWj� DOOH� GLVSRVL]LRQL� GHOO
,0'*� &2'(�� SURYYHGHQGR� FRPH�QHFHVVDULR�DOOD� UHJRODUL]]D]LRQH�� OH� VSHVH� FRQVHJXHQWL� VRQR�D� � FDULFR�GHJOL�LQWHUHVVDWL��� XWLOL]]DUH� �XQLWj� GL� FDULFR�� FKH� VLDQR� LQ� UHJROD� FRQ� OD� SHUWLQHQWH� QRUPDWLYD�GHOO
,0'*�&2'(��� DWWHQHUVL� QHO� ULHPSLPHQWR� GHOOH� �XQLWj� GL� FDULFR�� DOOH� SHUWLQHQWL� GLVSRVL]LRQL�GHOO
,0'*�&2'(��� XWLOL]]DUH�SHU�LO�FRQIH]LRQDPHQWR�GHOOH�PHUFL�SHULFRORVH�VRODPHQWH�LPEDOODJJL�ULVSRQGHQWL�DOOH�SHUWLQHQWL�GLVSRVL]LRQL�GHOO
,0'*�&2'(��� QHO� FDVR�GL�PHUFL�SHULFRORVH� LPEDOODWH� LQ�FROOL�QRQ� ULVSRQGHQWL�DOOH�SHUWLQHQWL�GLVSRVL]LRQL� GHOO
,0'*� &2'(�� SURYYHGHUH� DOOD� UHJRODUL]]D]LRQH� GHJOL�LPEDOODJJL�VWHVVL�GRSR�DYHUH�LQIRUPDWR�O¶$XWRULWj�3RUWXDOH��� YHULILFDUH�FKH� L�FROOL�H� OH��XQLWj�GL�FDULFR��QRQ�SUHVHQWLQR�FRODJJL�R�SHUGLWH�GL�FRQWHQXWR�GDJOL�VWHVVL�H�SURYYHGHUH��QHO�FDVR��DO�ULFRQGL]LRQDPHQWR�D�QRUPD�,0'*�&2'(�GHJOL�VWHVVL��� DVVLFXUDUH�OD�FRUUHWWD�H�UHJRODUH�JHVWLRQH�GHOOH�DUHH�FXL�DO�SUHFHGHQWH�SXQWR����� LPSDUWLUH�� LQ� FDVR� GL� HPHUJHQ]D�� OH� SULPH� GLVSRVL]LRQL� FRQWLQJHQWL� LQ� DWWHVD�GHOO
DUULYR�GHJOL�(QWL�SUHSRVWL�DOO¶HPHUJHQ]D��� FRPXQLFDUH�HQWUR� OH�RUH��������DOO¶$XWRULWj�3RUWXDOH�OD�VLWXD]LRQH�GHOOH�PHUFL�SHULFRORVH�SUHVHQWL�QHJOL� VSD]L�GL� FXL�DO�SUHFHGHQWH�SXQWR���� ULIHULWD�DOOH�RUH������� GHOOR� VWHVVR� JLRUQR�� SHU� YLD� WHOHPDWLFD� RYYHUR� XWLOL]]DQGR� LO� PRGXOR�DOOHJDWR�����
$57�����/DYRUL�GL�ULSDUD]LRQH����� 1HOOH� DUHH� GL� VRVWD� DXWRUL]]DWH� HG� LQ� TXHOOH� GHVWLQDWH� DO� ULHPSLPHQWR�� DOOR�VYXRWDPHQWR��GHOOH�XQLWj�GL�FDULFR�HG�DO�FRQIH]LRQDPHQWR�GHJOL� LPEDOODJJL�GHOOH�PHUFL�SHULFRORVH�QRQ�q�FRQVHQWLWR�HIIHWWXDUH�ODYRUL�GL�ULSDUD]LRQH���
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��� 4XDORUD�VL�UHQGD�QHFHVVDULR�SURFHGHUH���D�WHUUD�H�DOO¶LQWHUQR�GL�XQ�7HUPLQDO���DOOD�ULSDUD]LRQH� GL� �XQLWD
� GL� FDULFR�� XWLOL]]DWH� SHU� LO� WUDVSRUWR� GL� PHUFL� SHULFRORVH�� L�ODYRUL� GHEERQR� HVVHUH� HVHJXLWL� LQ� ]RQH� EHQ� GHOLPLWDWH�� GLVWDQWL� GDOOH� DUHH�RSHUDWLYH� H� GL� VRVWD� DXWRUL]]DWH�� IHUPD� UHVWDQGR� O
RVVHUYDQ]D� GHOOD� YLJHQWH�OHJLVOD]LRQH�LQ�PDWHULD�GL�SUHYHQ]LRQH�GHJOL�LQIRUWXQL������ 4XDORUD� GHWWL� ODYRUL� SUHYHGDQR� O¶XWLOL]]R� GL� IRQWL� GL� FDORUH�� GL� ILDPPD� R� GL�DSSDUHFFKLDWXUH� FKH� SRVVDQR� SURGXUUH� VFLQWLOOH�� JOL� VWHVVL� SRWUDQQR� HVVHUH�HVHJXLWL�SUHYLD�FHUWLILFD]LRQH�GL�QRQ�SHULFRORVLWj�GD�SDUWH�GHO�&KLPLFR�GHO�SRUWR�LQROWUDWD�DOOD�$XWRULWj�3RUWXDOH������ 7HQXWR� FRQWR� FKH� L� FRQWHQLWRUL�� L� FRQWHQLWRUL�FLVWHUQD�� L� YHLFROL�FLVWHUQD�� L� YHLFROL�VWUDGDOL� XWLOL]]DWL� SHU� LO� WUDVSRUWR� GHOOH� PHUFL� SHULFRORVH� VRQR� VRWWRSRVWL� D�FHUWLILFD]LRQH�GD�SDUWH�GHOO
$PPLQLVWUD]LRQH��R�GL�XQ
2UJDQL]]D]LRQH�GDOOD�VWHVVD�DXWRUL]]DWD��� L� ODYRUL� LQ�TXHVWLRQH�GHEERQR�DYYHQLUH�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�,0'*�&2'(�H�&RQYHQ]LRQH�&6&
�����
$57����1RUPH�WUDQVLWRULH����� (¶� FRQIHUPDWD� OD� YDOLGLWj� GHOOH� DXWRUL]]D]LRQL� GHOOH� DUHH� GL� VRVWD� SHU� OH� PHUFL�SHULFRORVH�ULODVFLDWH�GDOOD�&DSLWDQHULD�GL�3RUWR�DL�VHQVL�GHOO¶RUGLQDQ]D�Q��������, WLWRODUL� GHOOH� DXWRUL]]D]LRQL� SURYYHGRQR� HQWUR� ��� JLRUQL� DG� LQYLDUH� DOO¶$XWRULWj�3RUWXDOH� XQD� DXWR� GLFKLDUD]LRQH� DWWHVWDQWH� OD� VXVVLVWHQ]D� GHL� UHTXLVLWL� SUHYLVWL�GDOOD� SUHVHQWH� RUGLQDQ]D�� QRQFKp� DOOD� FRQWHVWXDOH� LQWHJUD]LRQH� GHOOD� UHODWLYD�GRFXPHQWD]LRQH�HYHQWXDOPHQWH�QHFHVVDULD���
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