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027,9$=,21,�63(&,),&+(,1752'8=,21(�/D�3URYLQFLD�GL�7ULHVWH��SHU�OD�VXD�FROORFD]LRQH�JHRSROLWLFD��ROWUH�DG�HVVHUH�GD�VHPSUH�FURFHYLDGL�SRSROL��q�VHPSUH�SL��SURWDJRQLVWD�GHL�PXWDPHQWL�OHJDWL�DOOH�IRUWL�PLJUD]LRQL�FKH�VL�VYLOXSSDQR�SHU�YLD�WHUUHVWUHOXQJR�OD�URWWD�EDOFDQLFD��HG�LQ�TXHVW
RWWLFD�DVVXPH�XQ�UXROR�FKLDYH�FRPH�ODERUDWRULR�GL�LQWHJUD]LRQH�OLQJXLVWLFD�HVRFLR�FXOWXUDOH�,�&3,$�FRVWLWXLVFRQR�XQD�WLSRORJLD�GL�LVWLWX]LRQH�VFRODVWLFD�DXWRQRPD��DUWLFRODWD�LQ�UHWL�WHUULWRULDOL�GL�VHUYL]LR��FKHUHDOL]]D�SHUFRUVL�GL�,�H�,,�OLYHOOR�H�SHUFRUVL�GL�DOIDEHWL]]D]LRQH�H�DSSUHQGLPHQWR�GHOOD�OLQJXD�LWDOLDQD��,O�&3,$��&HQWUR�3URYLQFLDOH�,VWUX]LRQH�$GXOWL�GL�7ULHVWH�UDSSUHVHQWD�GD�DQQL�LO�SXQWR�GL�ULIHULPHQWR�SHU�OH�GLYHUVH�UHDOWjLPSHJQDWH�QHOOD�JHVWLRQH�GHJOL�LPPLJUDWL��LQ�SDUWLFRODUH�QHOOH�D]LRQL�GL�SULPD�DFFRJOLHQ]D��,O�ODYRUR�LQ�UHWH��IUXWWR�GLFRQYHQ]LRQL�FRQVROLGDWH��SHUPHWWH�GL�RWWLPL]]DUH�JOL�LQWHUYHQWL�H�OH�ULVRUVH�GLVSRQLELOL�VXO�WHUULWRULR��VRSUDWWXWWR�QHOOHFULWLFLWj�FRQQHVVH�DOOD�GLIILFLOH�VLWXD]LRQH�GL�HPHUJHQ]D�SURIXJKL�GHJOL�XOWLPL�WHPSL��,O�&3,$�GL�7ULHVWH�RSHUD�VX�GXHDPELWL�GLVWUHWWL��H[�����H�����GLVWUHWWR��ULVSHWWLYDPHQWH�DSSDUWHQHQWL�ILQR�DOO
D�V����������DOO
,&�GL�6��*LRYDQQL�HDOO
,&�%HUJDPDV���3HU�IDYRULUH�RUJDQLFL�UDFFRUGL�WUD�L�SHUFRUVL�GL�,�OLYHOOR�HG�L�SHUFRUVL�GL�,,�OLYHOOR��LO�&3,$�VWLSXODDFFRUGL�GL�UHWL�FRQ�OH�LVWLWX]LRQL�VFRODVWLFKH�GL�,,�JUDGR�GL�7ULHVWH��DG�RJJL��,6,6�*LDQ�5LQDOGR�&DUOL�'D9LQFL�6DQGULQHOOL��,7�9ROWD��,76�'HOHGGD�)DELDQL���,QROWUH��SHU�O
DPSOLDPHQWR�GHOO
RIIHUWD�IRUPDWLYD��VWLSXOD�DFFRUGL�GLUHWH�FRQ�HQWL�ORFDOL�H�DOWUL�VRJJHWWL�SXEEOLFL�H�SULYDWL�FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�VWUXWWXUH�IRUPDWLYH�DFFUHGLWDWHGDOOD�5HJLRQH�)9*��H�VYROJH�DWWLYLWj�GLGDWWLFD�DQFKH�SUHVVR�LO�FDUFHUH�GL�7ULHVWH�/
RELHWWLYR�GHO�&3,$�q�TXHOOR�GL�ULXVFLUH�D�)DU�FRQVHJXLUH�SL��HOHYDWL�OLYHOOL�GL�LVWUX]LRQH�DOOD�SRSROD]LRQH�DGXOWD��DQFKH�LPPLJUDWD���FRQ�SDUWLFRODUHULIHULPHQWR�DOOD�FRQRVFHQ]D�GHOOD�OLQJXD�LWDOLDQD���DO�ILQH�GL�IDFLOLWDUH�O
LQVHULPHQWR��R�LO�UHLQVHULPHQWR�QHO�PRQGR�GHOODYRUR�6YLOXSSDUH�VXO�WHUULWRULR�XQ�VLVWHPD�GL�LVWUX]LRQH�GHJOL�DGXOWL�FRQ�ULIHULPHQWR�DOOH�UHWL�WHUULWRULDOL�SHU�O
DSSUHQGLPHQWRSHUPDQHQWH�2ULHQWDUH�L�FRUVLVWL�DG�LQGLYLGXDUH�FDSDFLWj�H�DWWLWXGLQL�SHU�XQ�UHLQVHULPHQWR�QHO�PRQGR�VFRODVWLFR�H�SURIHVVLRQDOH�3URPXRYHUH�LGHH�H�SUDWLFKH�DWWLYH�GL�FLWWDGLQDQ]DDFFRJOLHQGR�7877(�OH�ULFKLHVWH�GL�LVFUL]LRQH�FKH�SHUYHQJRQR�DO�&3,$������������O
DQQR�QHJOL�XOWLPL�WUH�DQQL��FRQXQD�JHVWLRQH�VRVWHQLELOH�PD�SXQWXDOH�H�SUHFLVD��DQFKH�LQVHUHQGR�LQ�FRUVR�G
DQQR�QHL�JUXSSL�QXRYL�FRUVLVWL��HGHYLWDQGR�FRVu�OD�ORUR�GLVSHUVLRQH��/D�GLVWULEX]LRQH�GHOOH�GRPDQGH��DG�HV��QHO�������DQQR�SUHVR�LQ�HVDPH�SHU�XQSURJHWWR�)$0,�LQ�FROODERUD]LRQH�FRQ�O
8QLYHUVLWj�GL�8GLQH��QHO�PHVH�GL�VHWWHPEUH������HUD������LVFULWWLDXWRQRPDPHQWH�GDO�WHUULWRULR������VHJXLWL�GDOOD�&DULWDV������VHJXLWL�GD�,&6��������LQ�WRWDOH�GL�FXL����GL�FLWWDGLQDQ]DLWDOLDQD��FLUFD������,VFULWWL�DL�FRUVL�GL�VHFRQGR�OLYHOOR��FRUVL�VHUDOL��SHU�LO���������VRQR�VWDWL�FLUFD�����H�D�TXHVWL�VLVRQR�DJJLXQWH�OH�LVFUL]LRQL�DL�FRUVL�GL�DPSOLDPHQWR�GHOO
RIIHUWD�IRUPDWLYD��LQIRUPDWLFD��LQJOHVH��WHGHVFR��DUWH������SHUDOWUL�����LVFULWWL�
/
RIIHUWD�GL�FRUVL�QHJOL�XOWLPL�WUH�DQQL�q�VWDWD�OD�VHJXHQWH�&RUVL�FXUULFRODUL��,WDOLDQR�/��H�UHFXSHUR�(VDPH�ILQDOH�GHO�SULPR�FLFOR��,WDOLDQR�/��GL�OLYHOOR�SUH�$���$���$���%��%���&��&�FRUVR�SURSHGHXWLFR�DO�UHFXSHUR�(VDPH�ILQDOH�GHO�SULPR�FLFORFRUVL�GL�UHFXSHUR�(VDPH�ILQDOH�GHO�SULPR�FLFOR&RUVL�H[WUDFXUULFRODUL�FRUVL�GL�$UWH�H�&RQRVFHQ]D�GHO�7HUULWRULR���&LYLFD��,QJOHVH��,QIRUPDWLFD�GL�%DVHFRUVL�GL�&RPXQLFD]LRQH�H�&XOWXUD�JHQHUDOH�SHU�GHWHQXWH�H�GHWHQXWLFRUVR�SUHSDUD]LRQH�FHUWLILFD]LRQH�3/,'$��&,/6FRUVL�GL�,WDOLDQR�/��GL�����������RUH�FRQ�ILQDQ]LDPHQWR�GHOOD�5HJLRQH�)9*�)$0,
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,VWULD�H�VFXROD�0DQ]RQLGL�YLD�)RVFROR��PD�JLj�D�FDXVD�GHL�ODYRUL�SUHVVR�OD�VHGH�GL�YLD�)RVFROR�DO�&3,$�7ULHVWH�HUDQR�VWDWL�ULGRWWL�GDO�����VLD�JOL�VSD]L�GLGDWWLFL�FKH�OD�VHJUHWHULD�DO�SXEEOLFR��,Q�YLD�%DWWLVWL����F
q�OD�VHGH�DPPLQLVWUDWLYD�GHO�&3,$��XQ�XIILFLRSHU�O
DPPLQLVWUD]LRQH�FRQWDELOH�H�OD�GLUH]LRQH�VDOD�ULXQLRQL��TXL�IRUWXQDWDPHQWH�OD�FRQQHVVLRQH�q�VHPSUH�VWDWDRWWLPD�HG�HUDQR�SUHVLVWHQWL�OH�GRWD]LRQL�QHFHVVDULH�SHU�OH�ULXQLRQL�LQ�YLGHRFRQIHUHQ]D�
$/&81,�3817,�',�)25=$��SUH�&29,'����/
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LQVHJQDPHQWR�DJOLDGXOWL�H�R�QHL�FDVL�GL�ULVFKLR�GLVSHUVLRQH6XIILFLHQWL�ILQDQ]LDPHQWL�VLD�GDO�FDQDOH�GHOOD�/HJJH�5HJLRQDOH����H�GHO�)RQGR�$VLOR�0LJUD]LRQH�H�,QWHJUD]LRQH�)$0,��GHOOD�5HJLRQH�)9*�FKH�GHO�3URJUDPPD�2SHUDWLYR�1D]LRQDOH��321��FKH�GDO�FDQDOH�0,85�OHJJH�������/RFDOL�GHGLFDWL�H�VXIILFLHQWHPHQWH�DGHJXDWL�QHOO
DOOHVWLPHQWR��25$�121�*$5$17,7,�$PSLR�DUFR�GL�DSHUWXUD�GHOOH�VHGL�������H������ULVSHWWLYDPHQWH��GD�OXQHGu�D�JLRYHGu�������LO�YHQHUGu��25$�121*$5$17,72�%XRQ�OLYHOOR�GL�GHPDWHULDOL]]D]LRQH�GRFXPHQWDOH$OWD�ULFKLHVWD�FRUVL�GDO�WHUULWRULR
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DSHUWR�XQD�PHQVD�R�EDU�FRQYHQ]LRQDWL���48(672�9,(1(�$**5$9$72��RJJL�O
HPHUJHQ]D�&29,'����PHWWH�DQFRUD�SL�D�ULVFKLR�OD�SLHQD�IUXL]LRQH�GHJOL�VSD]L�H�LO�PDJJLRU�FDULFR�ULFKLHVWR�DO�SHUVRQDOH�SHU�JDUDQWLUH�OH�FRQGL]LRQL�GLQHFHVVDULD�LJLHQH�FUHHUj�XOWHULRUL�SUREOHPL�D�PDQWHQHUH�DSHUWH�OH�VHGL�DQFKH�DOOD�VHUD��23325781,7$
&HQWUDOLWj�GHL�SXQWL�GL�HURJD]LRQH�GHOOH�OH]LRQL�QHOOD�FLWWj�GL�7ULHVWH��OD�SURYLQFLD�q�QRWRULDPHQWH�DQRPDOD��TXDVLFRLQFLGHQWH�FRQ�LO�&RPXQH��GRYH�KDQQR�VHGH�WXWWH�OH�VFXROH�VXSHULRUL��H�TXHVWR�LPSOLFD�FKH�GL�IDWWR�O
RUJDQLFRGRFHQWH�VLD�XQLFR��SHUPHWWHQGR�FRVu�GL�FXPXODUH�OH�IRU]H�QHOO
RUJDQL]]D]LRQH�GHL�FRUVL,O�&3,$���7ULHVWH�ID�SDUWH�GL�GLYHUVH�UHWL��IRUPDOL]]DWH�FRQ�FRQYHQ]LRQL��TXHOOH�GL�VFXROH�GHOO
$PELWR���H�,QWHUDPELWR�������WXWWH�OH�VFXROH�GHOOD�H[�3URYLQFLD�GL�7ULHVWH�FRPSUHVH�TXHOOH�VORYHQH���FRQ�O
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8IILFLR�6FRODVWLFR�5HJLRQDOH��865���FRQ�L�FHQWUL�LQWHUQD]LRQDOL��$UHD��,&73��6,66$��������FRQO
8QLYHUVLWj$WWLYLWj�GHO�&RPXQH�GL�7ULHVWH�GL�ELEOLRWHFKH�GLIIXVH
/,0,7,/H�FRQQHVVLRQL�DOOD�UHWH�LQWHUQHW�H�WHOHIRQLFD�GHOOH�VHGL�GHL�SXQWL�GL�HURJD]LRQH�GHOOH�OH]LRQL�VSHVVR�ULVHQWRQRGHOO
LQWHUIHUHQ]D�FRQ�OH�OLQHH�GHL�SOHVVL�RVSLWDQWL�H�QH�VRQR�FRQGL]LRQDWH�/D�VHGH�GL�YLD�)RVFROR�q�WXWWRUD�LQ�IDVH�GL�ODYRUL��FRQ�FRQVHJXHQWH�WUDVIHULPHQWR�LQ�XQD�VHGH�WHPSRUDQHD�SL�SLFFROD��H�QRQ�q�DQFRUD�FKLDUR�TXDQGR�O
DWWLYLWj�GLGDWWLFD�GHO�&3,$�H�OD�VHJUHWHULD�DO�SXEEOLFR�SRWUDQQR�ULHQWUDUH�
35263(77,9(�3(5�,/���������$OOD�OXFH�GHOOH�PLVXUH�&29,'����SHU�LO�ULHQWUR�LQ�DWWLYLWj�LQ�SUHVHQ]D�QRQ�VROR�ODVHJUHWHULD�VL�ULYHOD�GHO�WXWWR�LQDGDWWD�DG�RVSLWDUH�SL��GL�GXH�SHUVRQH��PD�DQFKH�LO�SLHQR�XWLOL]]R�GHOOH�JLj�SRFKHDXOH��YLVWD�OD�SULRULWj�GHO�ULHQWUR�GDWD�QDWXUDOPHQWH�DJOL�DOXQQL�SL��SLFFROL��QRQ�q�JDUDQWLWR�SHU�LO���������/
HVSHULHQ]D�PDWXUDWD�LQ�TXHVWL�PHVL�q�WXWWDYLD�VWDWD�PROWR�SUH]LRVD��LQ�XQD�SURVSHWWLYD�GL�UDIIRU]DPHQWR�HVYLOXSSR�GHOO
RIIHUWD�IRUPDWLYD�H�GL�LQQRYD]LRQH�GLGDWWLFD��LQFUHPHQWDUH�O
DOIDEHWL]]D]LRQH�LQIRUPDWLFD�H�O
XVR�GHLGLVSRVLWLYL�PHWWHQGROL�SURSULR�DOO
LQL]LR�GHL�SHUFRUVL�LQGLYLGXDOL��QHOOD�IDVH�GL�DFFRJOLHQ]D��SRWUj�GDUH�VXELWRDXWRQRPLD�H�OLEHUWj�GL�LQWHUD]LRQH��DQFKH�VH�QRQ�GL�SUHVHQ]D��PD�GL�FRPXQLFD]LRQH�HIILFDFH�,Q�RJQXQD�GHOOH�GXH�VHGL�GL�FRUVL�XQD�GHOOH�DXOH�q�DWWUH]]DWD�FRPH�DXOD�LQIRUPDWLFD��HG�DPSOLDQGR�LO�QXPHUR�GLGLVSRVLWLYL�GD�GDUH�LQ�FRPRGDWR�DL�FRUVLVWL��OH�SULPH�RUH�GD�GHVWLQDUH�DOOH�DWWLYLWj�LQ�SUHVHQ]D�SRWUHEEHUR�XWLOPHQWHHVVHUH�LPSLHJDWH�SHU�IRUQLUH�OH�EDVL�PLQLPH�HVVHQ]LDOL��FRQQHVVLRQH�DOOD�FDVHOOD�GL�SRVWD�HOHWWURQLFD�IRUQLWD�GDOODVFXROD�FRQ�OLFHQ]D�0LFURVRIW������DFFHVVR�DO�UHJLVWUR�HOHWWURQLFR�1XYROD�SHU�VFDULFDUH�FDULFDUH�PDWHULDOL��XVRGHOO
DSS�9LG\R�&RQQHFW�SHU�JOL�LQFRQWUL�VLQFURQL�FRQ�L�GRFHQWL��DL�FRUVLVWL�SHU�O
XVR�GHL�GLVSRVLWLYL�VWHVVL��SRWHQGR�SRLVHJXLUH�SDUWH�GHOOH�OH]LRQL�GD�UHPRWR��,QROWUH��QHL�PRQLWRUDJJL�HIIHWWXDWL�LQ�TXHVWL�PHVL�q�HPHUVR�FKH�OD�TXDVLWRWDOLWj�GHL�FRUVLVWL�GHL�OLYHOOL�OLQJXLVWLFL�SL��EDVVL��FKH�VRQR�FHQWLQDLD��SRVVLHGH�VROWDQWR�LO�FHOOXODUH�H�GL�XQ�JUDQGHQXPHUR�VL�VRQR�OHWWHUDOPHQWH�SHUVH�OH�WUDFFH��PD�SHU�TXHOOL�FKH�KDQQR�SRWXWR�EHQHILFLDUH�GHL�SULPL�GLVSRVLWLYL�LQFRPRGDWR�OR�VIRU]R�GL�DFTXLVLUH�DELOLWj�GLJLWDOL�q�VWDWR�PROWR�EHQ�ULSDJDWR��QRQ�VROR�KD�SHUPHVVR�GL�PDQWHQHUH�OHDWWLYLWj�GLGDWWLFKH�WHUPLQDQGR�O
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