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1HL�SDHVL�LQ�FXL�OR�VYLOXSSR�WHFQRORJLFR�q�HOHYDWR��OH�VWUXWWXUH�RVSHGDOLHUH�DV�
VXPRQR�LO�UXROR�GL�FHQWUL�QHL�TXDOL�VL�FRQFHQWUD�XQD�VRILVWLFDWD� WHFQRORJLD�� LPSLHJDWD
GD� SHUVRQDOH� TXDOLILFDWR�� DSSRVLWDPHQWH� IRUPDWR� SHU� DVVLFXUDUH� XQ� HOHYDWR� OLYHOOR� GL
TXDOLWj�QHOOD�SUHVWD]LRQH�GHL�VHUYL]L�HURJDWL�

,O�SURJUHVVR�QHL�GLYHUVL�FDPSL�GHOOH�VFLHQ]H�DSSOLFDWH�KD�SRUWDWR�DG�XQ�GLIIXVR
ULQQRYDPHQWR�WHFQRORJLFR�LQ�RJQXQR�GHJOL�DVSHWWL�GHOOD�YLWD��D�FLz�QRQ�VL�q�VRWWUDWWR�LO
FRPSDUWR�GHOOD�PHGLFLQD�H�GHL�VHUYL]L�VDQLWDUL�LQ�JHQHUDOH��FRPSDUWR�FKH��DO�FRQWUDULR�
ULVXOWD�HVVHUH�VSHVVR�DGGLULWWXUD�TXHOOR�WUDLQDQWH�SHU�OH�QXRYH�WHFQRORJLH�

, SURIRQGL�FDPELDPHQWL�DOO¶LQWHUQR�GHOOH�VFLHQ]H�PHGLFKH�VXFFHGXWLVL�D�SDUWLUH
GDJOL� LQL]L� GHOOR� VFRUVR� VHFROR� IXURQR� SURGRWWL� GDO� UDSLGR� VYLOXSSR� GHOOH� VFLHQ]H� DS�
SOLFDWH�� OD� IRUWH� LQWHUGLVFLSOLQDULHWj� FKH� VL� FUHz� LQ� TXHO� SHULRGR� SRVH� OH� EDVL� SHU� IDU
FRPSLHUH� DOOD� ULFHUFD� LQ� FDPSR�PHGLFR� JUDQGL� SDVVL�� VYLOXSSDQGR� OH� QXRYH� WHFQLFKH
SHU�OD�GLDJQRVL�HG�LO�WUDWWDPHQWR�GHOOH�PDODWWLH�

/H�ILJXUH�SURIHVVLRQDOL�IRQGDPHQWDOL�FKH�VRQR�HPHUVH�GD�TXHVWR�SURFHVVR�VR�
QR�ILVLFL�HG�LQJHJQHUL��LPSHJQDWL�D�VWUHWWR�FRQWDWWR�FRQ�L�PHGLFL�QHOOD�SURJHWWD]LRQH�H
QHOOR� VYLOXSSR� VLD� GHOOH� QXRYH� WHFQRORJLH� FKH� GHOOH� QXRYH� PHWRGRORJLH� FKH� GHOOH
VWUXPHQWD]LRQL� GL� GLDJQRVL�� DSSOLFDQGR� DO� FDPSR� PHGLFR� OH� LQQRYD]LRQL� LQWURGRWWH
GDOOD�ULFHUFD�

'DOOD� VLQHUJLD� WUD� ILVLFL�� LQJHJQHUL� H� PHGLFL� q� QDWD� XQD� QXRYD� GLVFLSOLQD�
O¶,QJHJQHULD� %LRPHGLFD�� LQGLYLGXDWD� DQFKH� FRQ� LO� QRPH� GL� ³%LRLQJHJQHULD´�
/¶LQJHJQHUH� ELRPHGLFR� q� GLYHQWDWR� OD� ILJXUD� SURIHVVLRQDOH� PDJJLRUPHQWH� FRLQYROWD
QHOOD� SURJHWWD]LRQH�� QHOOR� VYLOXSSR� H� QHOO¶LPSLHJR� GHL� QXRYL� PDWHULDOL� �L� FRVLGGHWWL
³ELRPDWHULDOL´��H�GHOOH�QXRYH�VWUXPHQWD]LRQL�SHU�OD�ULFHUFD�PHGLFD�QRQFKp�SHU�OD�GLD�
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JQRVL� H� OD� FXUD� GHL� SD]LHQWL�� /¶LQVLHPH� GL� TXHVWH� WHFQRORJLH� FRVWLWXLVFH� O¶DUHD� GHO
PHUFDWR�VDQLWDULR�QRWD�FRQ�LO�QRPH�GL�³WHFQRORJLH�ELRPHGLFKH´��OH�WHFQRORJLH�ELRPH�
GLFKH�FRPSUHQGRQR��WUD�O¶DOWUR��OH�DSSDUHFFKLDWXUH�HOHWWURPHGLFDOL�

/D� GLIIXVLRQH� VHPSUH� PDJJLRUH� GHOOH� DSSDUHFFKLDWXUH� HOHWWURPHGLFDOL
DOO¶LQWHUQR�GHOOH�VWUXWWXUH�RVSHGDOLHUH��LO�PHUFDWR�GHOOH�WHFQRORJLH�ELRPHGLFKH�q�VWDWR
VWLPDWR�LQ�����PLOLDUGL�GL�GROODUL�86$�QHO�������FRPSRUWD�O¶DGR]LRQH�GL�XQ�HIILFLHQWH
VLVWHPD�GL�JHVWLRQH�GHOOH�DSSDUHFFKLDWXUH�VWHVVH��SHQD�VLD�LO�YHQLUH�PHQR�GHL�YDQWDJJL
DXVSLFDWL��VLD�O¶LQWURGX]LRQH�GL�QXRYL� ULVFKL� �O¶XWLOL]]D]LRQH�GL�XQD�TXDOVLDVL�DSSDUHF�
FKLDWXUD� D� FRQWDWWR� FRQ� XQ� SD]LHQWH� FRPSRUWD� VHPSUH� H� FRPXQTXH� O¶LQWURGX]LRQH� GL
XQ�IDWWRUH�GL�ULVFKLR�DVVROXWDPHQWH�GD�QRQ�VRWWRYDOXWDUH��

$L�SUREOHPL�GL�JHVWLRQH�GHOOH�DSSDUHFFKLDWXUH�HOHWWURPHGLFDOL�VRYULQWHQGH�XQD
QXRYD� GLVFLSOLQD�� O¶,QJHJQHULD� &OLQLFD�� VYLOXSSDWDVL� DOO¶LQWHUQR� GHOO¶,QJHJQHULD� %LR�
PHGLFD�� DWWRUQR�DG�XQD� ILJXUD�SURIHVVLRQDOH� HVWUHPDPHQWH� VSHFLDOLVWLFD� HG� DGHJXDWD�
PHQWH�IRUPDWD��O¶,QJHJQHUH�&OLQLFR�

,Q�XOWLPR��q�GD�ULFRUGDUH�FRPH�OD� OHJJH�GL� ULIRUPD�GHO�6HUYL]LR�6DQLWDULR�1D�
]LRQDOH� �'�/JV�Q���������H��������� DEELD�GHWHUPLQDWR�XQ�GLYHUVR�DVVHWWR�GHOOD� VWUXW�
WXUD� GHOOH� D]LHQGD� VDQLWDULH�� VRQR� VWDWH� LQGLYLGXDWH� QXRYH� XQLWj� JHVWLRQDOL� �$]LHQGH
86/��$]LHQGH�2VSHGDOLHUH���GRWDWH�GL�SHUVRQDOLWj�JLXULGLFD��DXWRQRPH�H�SRVWH�LQ�FRQ�
FRUUHQ]D�WUD�GL�ORUR�

/¶DFFRUSDPHQWR� GHOOH� H[�86/� LQ� D]LHQGH� GL� QRWHYROL� GLPHQVLRQH� WHUULWRULDOL�
FRQ�ELODQFL� GHOO¶RUGLQH� GL� FHQWLQDLD� GL�PLOLDUGL� DQQXL� H� OH� FRQVHJXHQWL� ULFDGXWH� VXOOD
JHVWLRQH�VLD�GHO�SDWULPRQLR�LPPRELOLDUH�FKH�WHFQRORJLFR��KD�PHVVR�LQ�HYLGHQ]D�OD�QH�
FHVVLWj�GL�DIIURQWDUH�TXHVWH�SUREOHPDWLFKH�FRQ�L�PH]]L�WLSLFL�GHO�PDQDJHPHQW�

,O� SURFHVVR� GL� ³D]LHQGDOL]]D]LRQH´� q� LUUHYHUVLELOH� DQFKH� DOOD� OXFH� GHL� QXRYL
FULWHUL�GL� ILQDQ]LDPHQWR�D�SUHVWD]LRQH��'5*��'LDJQRVLV�5HODWHG�*URXS��HG�q� LQHYLWD�
ELOH�SHU�OD�GLUH]LRQH�JHQHUDOH�VDQLWDULD�O¶XWLOL]]R�GL�TXHO�FRPSOHVVR�GL�OHYH�JHVWLRQDOL
SURSULR�GHO�VHWWRUH�SULYDWR��GHILQL]LRQH�GL�VFKHPL�RUJDQL]]DWLYL��SLDQLILFD]LRQH�VWUDWH�
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JLFD�� VWUXPHQWL�GL�SURJUDPPD]LRQH�H�GL� FRQWUROOR�GLUH]LRQDOL�H� RSHUDWLYL�� WHFQLFKH�GL
JHVWLRQH�GHO�SHUVRQDOH��HFF«�

'HILQL]LRQH�GL�7HFQRORJLH�%LRPHGLFKH

/D�GHILQL]LRQH�SURSRVWD�GDOO¶2IILFH�RI�7HFKQRORJ\�$VVHVVPHQW�GHO�&RQJUHVVR
8VD�H�VRVWDQ]LDOPHQWH�LGHQWLFD�D�TXHOOD�DGRWWDWD�GDO�:+2� UHFLWD�FRVu�

³/¶LQVLHPH�GHOOH�7HFQRORJLH�%LRPHGLFKH�FRPSUHQGH�WXWWL�JOL�VWUX�
PHQWL��DSSDUHFFKLDWXUH��IDUPDFL�H�SURFHGXUH�LPSLHJDWL

QHOO¶HURJD]LRQH�GHL�VHUYL]L�VDQLWDUL��QRQFKp�L�VLVWHPL�RUJDQL]]DWLYL�H
GL�VXSSRUWR�DWWUDYHUVR�L�TXDOL�O¶DVVLVWHQ]D�VDQLWDULD�YLHQH�IRUQLWD´

,O�0LQLVWHUR� GHOOD� 6DQLWj� QHOOH� OLQHH� JXLGD� VXOO¶LVWLWX]LRQH� GL� VHUYL]L� GL� LQJH�
JQHULD�FOLQLFD�QHO�6LVWHPD�6DQLWDULR�1D]LRQDOH�LQGLFD�LQYHFH�OD�VHJXHQWH�GHILQL]LRQH�

³/¶LQVLHPH�GHL�SURGRWWL�H�GHL�GLVSRVLWLYL�PHGLFL�FKH�DIIHULVFRQR
DO�VHWWRUH�GHOOD�6DQLWj�HG�HFFH]LRQH�GHL�IDUPDFL��OH�DSSDUHF�

FKLDWXUH�ELRPHGLFKH�FRVWLWXLVFRQR�XQ�VRWWRLQVLHPH�GL�WDOH�FRP�
SDUWR��FRQ�ULIHULPHQWR�DOOD�VROD�VWUXPHQWD]LRQH�³�

/H� WHFQRORJLH� ELRPHGLFKH�SRVVRQR�HVVHUH� VXGGLYLVH�� LQ� SULPD� LVWDQ]D�� LQ� GXH
DUHH�SULQFLSDOL��YHGL�ILJXUD���>�@��

� DUHD�'LDJQRVWLFD�
� DUHD�7HUDSHXWLFD�5LDELOLWDWLYD�

/¶DUHD�GLDJQRVWLFD��D�VXD�YROWD��SXz�HVVHUH�VXGGLYLVD�LQ�WUH�FRPSDUWL�
� OD�YDOXWD]LRQH�IXQ]LRQDOH�
� OH�ELRLPPDJLQL�
� OD�GLDJQRVWLFD�FOLQLFD�

PHQWUH� O¶DUHD� WHUDSHXWLFD�ULDELOLWDWLYD� SXz� HVVHUH� VXGGLYLVD� QHL� VHJXHQWL� FLQ�
� :RUOG�+HDOWK�2UJDQL]DWLRQ��2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj�
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TXH�
� OD�WHUDSLD�FKLUXUJLFD�
� O¶LQWHUYHQWLVWLFD�D�EDVVD�LQYDVLYLWj�
� OD�WHUDSLD�QRQ�LQYDVLYD�
� JOL�RUJDQL�DUWLILFLDOL�H�OH�SURWHVL�
� OD�ULDELOLWD]LRQH�H�LO�UHFXSHUR�H�ULHGXFD]LRQH�IXQ]LRQDOH�
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&ODVVLILFD]LRQH�GHOOH�7HFQRORJLH�%LRPHGLFKH

9DOXWD]LRQH�)XQ]LRQDOH

%LRLPPDJLQL

'LDJQRVWLFD�&OLQLFD

$UHD�'LDJQRVWLFD
7HUDSLD�&KLUXUJLFD

,QWHUYHQWLVWLFD�D
EDVVD�LQYDVLYLWj
7HUDSLD�QRQ
LQYDVLYD

2UJDQL�DUWLILFLDOL
H SURWHVL

5LDELOLWD]LRQH
H 5�5�)�

$UHD�WHUDSHXWLFD�ULDELOLWDWLYD

7HFQRORJLH�%LRPHGLFKH

),*85$��

/¶LQJHJQHULD�&OLQLFD

/D� GHQRPLQD]LRQH� ³LQJHJQHULD� FOLQLFD´� LQVLHPH� D� TXHOOD� GL� ³LQJHJQHULD� ELR�
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PHGLFD´� LQFRPLQFLDURQR� DG� HVVHUH� LQWURGRWWH� QHJOL� DPELHQWL� DFFDGHPLFL� H� VFLHQWLILFL
DPHULFDQL�JLj�DJOL�LQL]L�GHJOL�DQQL�µ����6XFFHVVLYDPHQWH�IXURQR�LQ�SDUWH�VRVWLWXLWH�GDO
WHUPLQH�³ELRLQJHJQHULD´�HQWUDWR�VHPSUH�SL��QHO�OLQJXDJJLR�FRPXQH��2JJL�FRQ�³ELRLQ�
JHJQHULD´� VL� LQWHQGH� SL�� LQ� JHQHUDOH� O¶DSSOLFD]LRQH� GHOOH� PHWRGRORJLH� H� WHFQRORJLH
SURSULH�GHOO¶LQJHJQHULD� DOOD� FRPSUHQVLRQH��GHILQL]LRQH�H� ULVROX]LRQH�GL�SUREOHPL� FKH
LQWHUHVVDQR�OD�ELRORJLD��OD�PHGLFLQD�H�OD�SUDWLFD�FOLQLFD��0D�DOOR�VWHVVR�WHPSR�RJJL�VL
WHQGH� DQFKH� D� GLVWLQJXHUH� L� GLYHUVL� SURILOL� SURIHVVLRQDOL� H� VFLHQWLILFL� SHU� FXL� VL� GHYH
SDUODUH�SL��SURSULDPHQWH�GL�³LQJHJQHULD�ELRPHGLFD´�FRPH�GL�TXHOO¶DUHD�FKH�FRPSUHQ�
GH�OH�DSSOLFD]LRQL�GL�FRQFHWWL�H�WHFQRORJLH�VSHFLILFL�GHOO¶LQJHJQHULD�
� SHU�DXPHQWDUH�OH�FRQRVFHQ]H�GL�EDVH�LQ�PHGLFLQD�H�ELRORJLD��ELRLQJHJQHULD��
� SHU� VYLOXSSDUH� VWUXPHQWL��PDWHULDOL�� GLVSRVLWLYL� GLDJQRVWLFL� H� WHUDSHXWLFL�� RUJDQL

DUWLILFLDOL�H�DOWUL�VXSSRUWL�WHFQRORJLFL�GL�LQWHUHVVH�SHU�LO�PHGLFR��LQJHJQHULD�PH�
GLFD��

� SHU�PLJOLRUDUH� OD� TXDOLWj� GHO� VHUYL]LR� VDQLWDULR�� VRSUDWWXWWR� SHU� TXDQWR� ULJXDUGD
OD� VXD� RUJDQL]]D]LRQH� H� OD� DSSURSULDWD� DFTXLVL]LRQH� H� JHVWLRQH� GHOOH� DSSDUHF�
FKLDWXUH��LQJHJQHULD�FOLQLFD��

� SHU� ULVROYHUH� L� SUREOHPL� UHODWLYL� DOOR� VYLOXSSR�� DOOD� VFHOWD�� DOOD� GLIIXVLRQH�
DOO¶DVVLVWHQ]D��H�DOO¶LPSLHJR�GL�DXVLOL� H� SURWHVL�SHU�GLVDELOL� �LQJHJQHULD�ULDELOL�
WDWLYD��

3HU�PHJOLR� FRPSUHQGHUH� OD� GLIIHUHQ]D� IRQGDPHQWDOH� WUD� ELRLQJHJQHULD�� LQJH�
JQHULD�PHGLFD�HG�LQJHJQHULD�FOLQLFD�SXz�HVVHUH�XWLOH�OD� ILJXUD���>�@�� LQ�FXL�VL�HYLGHQ�
]LD� LO� GLYHUVR� SHVR� FKH� DVVXPRQR� OH� WUH� DWWLYLWj� IRQGDPHQWDOL� GL� ULFHUFD� GL� EDVH�� GL
VYLOXSSR�GL�QXRYH� WHFQRORJLH� H�GL�JHVWLRQH�GHOOH� WHFQRORJLH�H�GHL� VHUYL]L�GL� VXSSRUWR
QHOOD�VWUXWWXUD�VDQLWDULD�
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%LRLQJHJQHULD ,QJHJQHULD�0HGLFD ,QJHJQHULD�&OLQLFD

*HVWLRQH
6YLOXSSR
5LFHUFD

),*85$��
2ULJLQL�H�6YLOXSSR�GHOO¶,QJHJQHULD�&OLQLFD�QHO�0RQGR

$ SDUWLUH�GDJOL� DQQL� µ��� OR� VYLOXSSR�GL� XQ�QXPHUR� VHPSUH�PDJJLRUH�GL� DSSD�
UHFFKLDWXUH� SHU� OD� GLDJQRVL�� OD� WHUDSLD� H� OD� ULDELOLWD]LRQH� H� OD� ORUR� VHPSUH� SL�� VSLQWD
VRILVWLFD]LRQH� H� FRPSOHVVLWj�� KDQQR�PHVVR� LQ� OXFH� OD� QHFHVVLWj� GL� ULFRUUHUH� D� FRPSH�
WHQ]H�VSHFLILFKH�SHU�DVVLFXUDUH�XQ�XVR�VLFXUR�SHU�SD]LHQWL�H�RSHUDWRUL�GHOOD�VWUXPHQWD�
]LRQH� GLDJQRVWLFD� H� WHUDSHXWLFD� QHOOD� SUDWLFD� FOLQLFD�� JDUDQWLUH� OD� TXDOLWj� GHL� VHUYL]L
HURJDWL��HIIHWWXDUH�OH�VFHOWH�SL��FRUUHWWH�VXO�SLDQR�HFRQRPLFR�JHVWLRQDOH�

3HU� VRGGLVIDUH� WDOL� HVLJHQ]H� H�� VRSUDWWXWWR�� TXHOOH� UHODWLYH� DOOD� VLFXUH]]D�� ILV�
VDWH�GD�OHJJL�H�UHJRODPHQWL� WHFQLFL��JOL�$PPLQLVWUDWRUL�RVSHGDOLHUL�H�OH�DXWRULWj�DFFD�
GHPLFKH�GHJOL�86$�SUHVHUR�D�FRQVLGHUDUH�PROWR�VHULDPHQWH��VRSUDWWXWWR�SHU� O¶DVSHWWR
GHOOD�VLFXUH]]D�HOHWWULFD�H�GHOOD�FRUUHWWD�JHVWLRQH�GHOOH�DSSDUHFFKLDWXUH��OD�QHFHVVLWj�GL
XQD� SUHVHQ]D� WHFQLFD� DOO¶LQWHUQR� GHOOH� VWUXWWXUH� RVSHGDOLHUH� HG� DYYLDURQR� LQ� TXHJOL
DQQL� OD� SUHSDUD]LRQH� GL� DSSRVLWL� LQJHJQHUL� �GHQRPLQDWL� &OLQLFDO� (QJLQHHU�� &(�� H� GL
WHFQLFL� VSHFLDOL]]DWL� �GHQRPLQDWL� %LRPHGLFDO� (TXLSPHQW� 7HFKQLFLDQ�� %0(7��� VSHUL�
PHQWDQGR�OD�ORUR�XWLOL]]D]LRQH�LQ�RVSHGDOL�GL�YDULD�GLPHQVLRQH�

, ULVXOWDWL�IXURQR�YDOXWDWL�SRVLWLYDPHQWH�VLD�VXO�SLDQR�WHFQLFR�H�JHVWLRQDOH��SL�
VLFXUH]]D�H�TXDOLWj�GHO�VHUYL]LR��FKH�HFRQRPLFR��ULGX]LRQH�GHL�FRVWL�GL�PDQXWHQ]LRQH
H GL� ULSDUD]LRQH� GHOOH� DSSDUHFFKLDWXUH��PLQRU� GXUDWD� GHL� GLVVHUYL]L��PDJJLRUH� GXUDWD
GHOOH�DSSDUHFFKLDWXUH��ULGX]LRQH�GHOOH�JLRUQDWH�GL�GHJHQ]D��

1HJOL� DQQL� VXFFHVVLYL� VL� q� DVVLVWLWR� FRVu� DG� XQD� YHORFH� GLIIXVLRQH�GL� µ'HSDUW�
PHQWV� RI�&OLQLFDO�(QJLQHHULQJ´� DOO¶LQWHUQR�GHL� VLQJROL� RVSHGDOL� R� GL� FRQVRU]L� WUD� SL�
RVSHGDOL�
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&RQWHPSRUDQHDPHQWH�DQFKH� LQ�DOWUL�SDHVL�DG�DOWR� OLYHOOR� WHFQRORJLFR��GDO�&D�
QDGD�DL�PDJJLRUL�3DHVL�HXURSHL��VL�DQGDYD�ULFRQRVFHQGR�O¶LPSRUWDQ]D�H�OD�QHFHVVLWj�GL
DIILGDUH�DOOD�ILJXUD�GHOO¶LQJHJQHUH��TXHOOR�HOHWWURQLFR��LQ�SDUWLFRODUH��OD�JHVWLRQH�GHOOH
WHFQRORJLH�ELRPHGLFKH�DOO¶LQWHUQR�GHOOH�VWUXWWXUH�RVSHGDOLHUH�

1HJOL�86$�XQ� JURVVR� LPSXOVR� DOO¶LQVHULPHQWR� GL� TXHVWR� SHUVRQDOH� VSHFLDOL]�
]DWR��LQJHJQHUL�FOLQLFL�H� WHFQLFL�� VL�q� DYXWR�D� VHJXLWR�GHOOD�GHILQL]LRQH�GD�SDUWH�GHOOD
-RLQW� &RPPLVVLRQ� IRU� $FFUHGLWDWLRQ� RI� +RVSLWDOV� �RUD� -RLQW� &RPPLVVLRQ� IRU� $FFUH�
GLWDWLRQ�RI�+HDOWKFDUH�2UJDQL]DWLRQ���-&$+2��GL�XQD�VHULH�GL� OLQHH�JXLGD�VXL� VHUYL]L
GL� VXSSRUWR�� LQGLFDQWL� OH� VWUXWWXUH�QHFHVVDULH�SHU� O¶DFFUHGLWDPHQWR� H� OH� SURFHGXUH�SHU
RWWHQHUH�L�UHTXLVLWL�PLQLPL�GL�TXDOLWj�GHL�VHUYL]L�

$ TXHVWR�VL�q�DJJLXQWD�O¶LQWURGX]LRQH��D�SDUWLUH�GDO�������GHO�FRVLGGHWWR�³3UR�
VSHFWLYH�3D\HPHQW�6\VWHPV´� SHU� LO� TXDOH� L� ULPERUVL� DJOL� RVSHGDOL� YHQJRQR� HIIHWWXDWL
VXOOD�EDVH�GHOOD�GLDJQRVL� ILQDOH��'LDJQRVWLF�5HODWHG�*URXSV���'5*��H�QRQ�VXOOD�EDVH
GHL� FRVWL�� FKH� KD� VSLQWR� DOOD� JHQHUDOH� ULGX]LRQH�GHL� FRVWL� H� LQVLHPH� DG�XQD�PDJJLRUH
HIILFLHQ]D�GL�JHVWLRQH�FRQ� LO� ULVXOWDWR�FKH�QHO������SL��GHOOD�PHWj�GHJOL�RVSHGDOL�FRQ
DOPHQR�����SRVWL�OHWWL�GLVSRQHYD�GL�XQ�SURSULR�VHUYL]LR�GL�LQJHJQHULD�FOLQLFD�

2JJL� LQ� WXWWL� L� SDHVL� SL�� LQGXVWULDOL]]DWL� L� 6HUYL]L� GL� ,QJHJQHULD�&OLQLFD� VRQR
FDSLOODUPHQWH�GLIIXVL��FRQ�OD�VROD�HFFH]LRQH�GHOO¶,WDOLD�H�GHO�*LDSSRQH��GRYH�LO�QXPH�
UR� GHJOL� LQJHJQHUL� FOLQLFL� q� DQFRUD�PROWR� EDVVR� ULVSHWWR� DOOD� WHFQRORJLD� LQVWDOODWD�� ,Q
*LDSSRQH� SHUz� YL� VRQR� ROWUH� ����� WHFQLFL� VSHFLDOL]]DWL� LQVHULWL� QHL� VLQJROL� UHSDUWL
RVSHGDOLHUL�FKH�VL�RFFXSDQR�ROWUH�FKH�GHOOD�JHVWLRQH�DQFKH�GHOO¶XVR�RWWLPDOH�GHOOH�DS�
SDUHFFKLDWXUH� LQ� GRWD]LRQH�� 1HL� SDHVL� GHOO¶8QLRQH� (XURSHD� OD� SURIHVVLRQH
GHOO¶LQJHJQHUH� FOLQLFR� q� FRPSLXWDPHQWH� GHOLQHDWD� LQ� WXWWL� L� SDHVL� GHO� QRUG� (XURSD
�*UDQ�%UHWDJQD��'DQLPDUFD��2ODQGD���1HL�SDHVL�GHO�VXG��,WDOLD��*UHFLD��6SDJQD��)UDQ�
FLD�� OR� VYLOXSSR� GL� TXHVWD� SURIHVVLRQH� QRQ� q� DQFRUD� ULOHYDQWH�� $QFKH� QHL� 3DHVL
GHOO¶(XURSD� GHOO¶(VW� YL� q� XQD� GLIIXVD� SUHVHQ]D� GL� LQJHJQHUL� FOLQLFL�� PD� LQ� JHQHUDOH
KDQQR� XQD�PLQRUH� TXDOLILFD]LRQH� SURIHVVLRQDOH� ULVSHWWR� DL� FROOHJKL� RFFLGHQWDOL� H� FLz
DQFKH�SHU�YLD�GHOOD�YHWXVWj�GHOOH�WHFQRORJLH�ELRPHGLFKH�VX�FXL�GHYRQR�LQWHUYHQLUH�

4XHVWR� DVSHWWR� OR� VL� ULWURYD� DQFKH� LQ� WXWWL� L� 3DHVL� LQ� YLD� GL� VYLOXSSR�� GRYH� LO
SUREOHPD� PDJJLRUH� q� FRVWLWXLWR� GDOOH� DSSDUHFFKLDWXUH� QRQ� IXQ]LRQDQWL� �FLUFD� LO� ���
����GL�TXHOOH� LQYHQWDULDWH��SHU�FDUHQ]D�GL� LQIRUPD]LRQL� WHFQLFKH� H�GL�SHUVRQDOH� VSH�
FLDOL]]DWR�� 3URSULR� SHU� FHUFDUH� GL� ULVROYHUH� TXHVWR� SUREOHPD� O¶2UJDQL]]D]LRQH�0RQ�
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GLDOH�GHOOD�6DQLWj��DQFRUD�QHO�������KD� ODQFLDWR�XQD�³$]LRQH�JOREDOH�SHU� OD�JHVWLRQH�
OD�PDQXWHQ]LRQH�H�OD� ULSDUD]LRQH�GHOOH�DSSDUHFFKLDWXUH�ELRPHGLFKH´��:+2��������H�
VXFFHVVLYDPHQWH��XQD� VHULH�GL� FRUVL�SHU� OD� IRUPD]LRQH�GL� VSHFLDOLVWL� QHL� YDUL� SDHVL� LQ
YLD�GL�VYLOXSSR�

/¶2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj�KD�ULFRQRVFLXWR� LQ�YDULH�RFFDVLRQL� LO
UXROR�IRQGDPHQWDOH�GHOO¶LQJHJQHULD�FOLQLFD�QHOOD�FRUUHWWD�JHVWLRQH�GHOOH� WHFQRORJLH� LQ
DPELWR�VDQLWDULR�HG�KD�HYLGHQ]LDWR� O¶RSSRUWXQLWj�GL� LVWLWXLUH�VHUYL]L�GL� LQJHJQHULD�FOL�
QLFD�LQ�WXWWH�OH�VWUXWWXUH�VDQLWDULH�VLD�QHL�3DHVL� LQGXVWULDOL]]DWL��FKH�LQ�TXHOOL� LQ�YLD�GL
VYLOXSSR�

/¶LQJHJQHULD�&OLQLFD�LQ�,WDOLD

,Q�,WDOLD�VRQR�DQFRUD�SRFKL�L�VHUYL]L�GL�LQJHJQHULD�FOLQLFD�DWWLYDWL�HG�LQVHULWL�LQ
2VSHGDOL�H�3ROLFOLQLFL��H�FLz�QRQRVWDQWH�OH�HVSHULHQ]H�DYYLDWH�DEELDQR�JLj�DPSLDPHQWH
GLPRVWUDWR�OD�ORUR�XWLOLWj�IXQ]LRQDOH�HG�HFRQRPLFD��/¶,WDOLD�VL�FROORFD�WUD�L�SDHVL�LQGX�
VWULDOL]]DWL�FRQ�OD�PLQRUH�GLIIXVLRQH�GL� ,QJHJQHULD�&OLQLFD���QHO������VL�FRQWDYD���LQ�
JHJQHUH�FOLQLFR�RJQL������SRVWL�OHWWR�FRQWUR�XQD�PHGLD�LQWHUQD]LRQDOH�GL���LQJHJQHUH
FOLQLFR� RJQL� ����� SRVWL�OHWWR��� FLz� QRQRVWDQWH� VLD� XQR� GHL� SDHVL� FRQ� XQ� SDWULPRQLR
WHFQRORJLFR�VDQLWDULR�WUD�L�SL��ULFFKL�

(SSXUH�DQFKH�LQ�,WDOLD�OH�SULPH�HVSHULHQ]H�GL�,QJHJQHULD�&OLQLFD��LQ�PROWL�FDVL
OD�GHQRPLQD]LRQH�XVDWD�HUD�³6HUYL]LR�GL�%LRLQJHJQHULD´��IXURQR�DYYLDWH�ILQ�GDL�SULPL
DQQL�µ���

$QFRUD� QHO� ����� O¶2VSHGDOH� 1LJXDUGD� GL� 0LODQR� DYHYD� LVWLWXLWR� DOO¶LQWHUQR
GHOOD� 5LSDUWL]LRQH� ,QIRUPDWLFD� H� ,PSLDQWL� XQD� SURSULD� 'LYLVLRQH� ,PSLDQWL� 0HGLFR�
6FLHQWLILFL� DOOD� TXDOH� HUDQR� VWDWL� IRUPDOPHQWH� DIILGDWL� L� FRPSLWL� GL�PDQXWHQ]LRQH� RU�
GLQDULD� H� VWUDRUGLQDULD�� GHO� FRQWUROOR� H� GHOOD� VLFXUH]]D� GHOOH� DSSDUHFFKLDWXUH�� GHOOD
FRQVXOHQ]D�VXJOL�DFTXLVWL�H�GHOOD�UHGD]LRQH�GHL�FDSLWRODWL�VSHFLDOL�

1HO������ IX� LVWLWXLWR� LO�6HUYL]LR�GL�%LRLQJHJQHULD�GHO�3ROLFOLQLFR�6DQW¶2UVROD
GL�%RORJQD�FRQ�LO�FRPSLWR�GL�³VRYULQWHQGHUH�DG�RJQL�SUREOHPD�WHFQLFR��GLGDWWLFR�H�GL
ULFHUFD�SRVWR�GDOOD�SUHVHQ]D�GL�VWUXPHQWD]LRQH�ELRPHGLFD�QHOO¶RVSHGDOH´�

1HO� ����� SUHVVR� JOL� 2VSHGDOL� 5LXQLWL� GL� 7ULHVWH� IX� LVWLWXLWD� OD� ³5LSDUWL]LRQH
$SSDUHFFKLDWXUH�6DQLWDULH´�FRQ�LO�FRPSLWR�GL�SURYYHGHUH�DOOD�PDQXWHQ]LRQH�H�DOOD� UL�



81,9(56,7¬�'(*/,�678',�',�75,(67(� 6&82/$�',�63(&,$/,==$=,21(�,1�,1*(*1(5,$�&/,1,&$�7(6,� 5(*2/$0(172�3(5�/$�*(67,21(�'(//(�$33$5(&&+,$785(�(/(77520(',&$/,��
63(&,$/,==$1'2��$/(66$1'52�'$0,/$12 3$*,1$���

SDUD]LRQH��GLUHWWD�H�LQGLUHWWD��GHOOD�DSSDUHFFKLDWXUH��GL�SUHGLVSRUUH�XQ¶LVWUXWWRULD�WHF�
QLFD�SHU�O¶DFTXLVWR�GL�QXRYH�DSSDUHFFKLDWXUH��GL�DFFHUWDUH�OD�SRVVLELOLWj�GL�XQ�FRUUHWWR
XWLOL]]R�GHOOH�VWHVVH�GD�SDUWH�GHO�SHUVRQDOH�DGGHWWR� H�GL� IRUQLUH�DVVLVWHQ]D�GLGDWWLFD�H
RSHUDWLYD�QHO�FRUVR�GHO�ORUR�XWLOL]]R�

1HJOL� DQQL� VXFFHVVLYL� DOWUL� RVSHGDOL� SXEEOLFL� H� SULYDWL� KDQQR� LVWLWXLWR� 6HUYL]L
GL�,QJHJQHULD�&OLQLFD�

$ WXWW¶RJJL� VRQR�DWWLYL� LQ� ,WDOLD�XQD� WUHQWLQD�GL�6HUYL]L�GL� ,QJHJQHULD�&OLQLFD�
LQWHUQL�R�FRQYHQ]LRQDWL��RUJDQL]]DWL�DXWRQRPDPHQWH�R�DJJUHJDWL�DO�6HUYL]LR�7HFQLFR�R
DO�6HUYL]LR�(FRQRPDWR�

,O�QXPHUR�GL�SRVWL�OHWWR�FRSHUWR�GD�WDOL�VHUYL]L�q�GL�FLUFD����PLOD��FKH�ULPDQH�LO
����GHO�WRWDOH�GHL�SRVWL�OHWWR�SXEEOLFL�LQ�,WDOLD�>�@�

8Q� VLJQLILFDWLYR� FRQWULEXWR� DOOR� VYLOXSSR� GHOO¶LQJHJQHULD� &OLQLFD� LQ� ,WDOLD� q
YHQXWR�GDO�&RQVLJOLR�1D]LRQDOH�GHOOH�5LFHUFKH� �&15��FKH�DWWUDYHUVR� L�3URJHWWL�)LQD�
OL]]DWL�³7HFQRORJLH�%LRPHGLFKH´�������������H�³7HFQRORJLH�%LRPHGLFKH�H�6DQLWDULH´
�������������KD�VRVWHQXWR�XQD�VHULH�GL�LQL]LDWLYH�GL�VWXGLR�H�GL�ULFHUFD��LQ�SDUWLFRODUH
QHOO¶DPELWR�GHO� VHFRQGR�SURJHWWR� VRQR� VWDWL� VYLOXSSDWL� WUH� VRWWRSURJHWWL� RULHQWDWL� DOOD
TXDOLILFD]LRQH�GHO�6HUYL]LR�6DQLWDULR�
� 9DOXWD]LRQH�WHFQRORJLFD�
� $FTXLVWL�� PDQXWHQ]LRQH� H� JHVWLRQH� GHOOH� DSSDUHFFKLDWXUH� ELRPHGLFKH

�$F�0D�*HVW���
� &RQWUROOL�GL�TXDOLWj�

7UD�LO������HG������SUHVVR�LO�&HQWUR�5LFHUFKH�H�6WXGL�7HFQRORJLH�%LRPHGLFKH
H 6DQLWDULH� �&567%6�� GHOO¶$UHD� GL� 5LFHUFD� GL� 7ULHVWH� q� VWDWD� VYLOXSSDWD� XQD� %DQFD
'DWL�QD]LRQDOH�GHOOH�7HFQRORJLH�%LRPHGLFKH� �%'7%�� QHOO¶DPELWR� GL� XQ�SURJHWWR� VR�
VWHQXWR� GDO�0LQLVWHUR� GHOOD� 6DQLWj� FRQ� LO� FRLQYROJLPHQWR� GHO� &HQWUR� ,QIRUPD]LRQL� H
9DOXWD]LRQH�GHOOH�$SSDUHFFKLDWXUH�%LRPHGLFKH��&,9$%��FUHDWR�QHO������

2JJL�q�SRVVLELOH�DIIHUPDUH�FKH�VLDPR�LQ�SUHVHQ]D�GL�XQ�³PRGHOOR� LWDOLDQR´�GL
LQJHJQHULD� FOLQLFD� DO� TXDOH� SRVVRQR� IDUH� ULIHULPHQWR� QXRYH� UHDOWj��PHQWUH� SULPD� HUD
QHFHVVDULR� ULIHULUVL� D�PRGHOOL� WLSLFDPHQWH� DQJORVDVVRQL� FRQ� WXWWH� OH� GLIILFROWj� FRQVH�
JXHQWL�DO�WUDVIHULPHQWR�H�DOO¶DGDWWDPHQWR�DOOD�UHDOWj�GHOO¶DPELWR�VDQLWDULR�LWDOLDQR�
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$OOD� ILQH� GHO� ����� q� VWDWD� LQILQH� IRQGDWD� O¶$VVRFLD]LRQH� ,WDOLDQD� GHJOL� ,QJH�
JQHUL�&OLQLFL��$,,&�� FRQ�OR�VFRSR�GL�FRRUGLQDUH�H�SURPXRYHUH�OH�DWWLYLWj�GL� LQWHUHVVH
GHJOL�LQJHJQHUL�FOLQLFL�

$ OLYHOOR� GL� VWUXPHQWL� OHJLVODWLYL�� LO� '�/JV�� Q�� ���� GHO� ���������� FRQ� OH� VXH
VXFFHVVLYH�PRGLILFKH��KD�SUHYLVWR�QHOO¶DPELWR�GHO�ULRUGLQR�GHO�6HUYL]LR�6DQLWDULR�1D�
]LRQDOH��SHU�O¶DXWRQRPLD�GHL�SUHVLGL�RVSHGDOLHUL��OD�SUHVHQ]D�GHOOH�DWWLYLWj�GL�,QJHJQH�
ULD�&OLQLFD�FRPH�HOHPHQWR�TXDOLILFDQWH�H�YLQFRODQWH�SHU�OD�FRVWLWX]LRQH�GL�XQD�VWUXWWX�
UD� VDQLWDULD� GL� ³DOWD� VSHFLDOLWj´� �(PHUJHQ]D�� (PHUJHQ]D� SHGLDWULFD�� *UDQGL� XVWLRQL�
*UDQGL� XVWLRQL� SHGLDWULFKH�� &XRUH�� &XRUH� LQIDQWLOH�� 1HXURFKLUXUJLD�� 1HXURFKLUXUJLD
LQWHQVLYD� SHGLDWULFD� H� QHRQDWDOH�� 1HIURXURORJLD�� 1HIURXURORJLD� SHGLDWULFD�� 7UDSLDQWL
G¶RUJDQR��5DGLRWHUDSLD��2QFRORJLD��

1HO� IHEEUDLR�GHO������LO�0LQLVWHUR�GHOOD�6DQLWj�KD� LVWLWXLWR�XQD�&RPPLVVLRQH
GL�VWXGLR�LQFDULFDWD�GL�HODERUDUH�H�SURSRUUH�OLQHH�JXLGD�SHU�LQWHUYHQWL�YROWL�DOOD�LVWLWX�
]LRQH��DOO¶LQWHUQR�GHL�VHUYL]L�VDQLWDUL�GHL�QRVWUR�SDHVH��GL�6HUYL]L�GL� ,QJHJQHULD�&OLQL�
FD�� OD� FXL� UHOD]LRQH� ILQDOH� q� VWDWD� SXEEOLFDWD� QHO� JLXJQR� ������ /D� ULIRUPD� VDQLWDULD�
DWWULEXHQGR�PDJJLRUL� FRPSHWHQ]H� H� DXWRQRPLD� JHVWLRQDOH� DOOH� $]LHQGH� 6DQLWDULH�� KD
UHVR�L�PDQDJHU�GHOOH�$]LHQGH�SL��DWWHQWL�H�FRQVDSHYROL�YHUVR� OH�SUREOHPDWLFKH� OHJDWH
DOO¶XVR�FRUUHWWR��VLFXUR�HG�HFRQRPLFR�GHOOH�DSSDUHFFKLDWXUH�ELRPHGLFKH�

$QFKH�VH�RJJL�LQ�,WDOLD��ULVSHWWR�D�SDHVL�FRQ�SDUL�VYLOXSSR�VRFLR�HFRQRPLFR��q
DQFRUD�PROWR�OLPLWDWD�OD�SUHVHQ]D�GL�LQJHJQHUL�H�WHFQLFL�DOO¶LQWHUQR�GHOOH�VWUXWWXUH�VD�
QLWDULH��LQ�SDUWLFRODUH�SHU�TXDQWR�ULJXDUGD�OH�ILJXUH�VSHFLILFKH�GHOO¶LQJHJQHUH�FOLQLFR�H
GHO�WHFQLFR�GHOOH�DSSDUHFFKLDWXUH�ELRPHGLFKH��ULVXOWD�LQYHFH�FRQVROLGDWD�XQD�SUHVHQ]D
GL�FRPSHWHQ]H� WHFQLFR�VFLHQWLILFKH�SHU� OD� ULFHUFD� H� O¶LQVHJQDPHQWR�VXSHULRUH�QHO� VHW�
WRUH�VSHFLILFR�GHOO¶LQJHJQHULD�ELRPHGLFD�DOO¶LQWHUQR�GL�8QLYHUVLWj��3ROLWHFQLFL�HG�(QWL
3XEEOLFL� GL�5LFHUFD��$� OLYHOOR� XQLYHUVLWDULR� LO� SULPR� LQVHJQDPHQWR� �(OHWWURQLFD� %LR�
PHGLFD�� DOO¶LQWHUQR� GHL� FRUVL� GL� ODXUHD� LQ� LQJHJQHULD� IX� DWWLYDWR� D� 3DGRYD� QHOO¶$QQR
$FFDGHPLFR� ��������� &RQ� OD� OHJJH� GL� ULRUGLQR� GHOOD� GRFHQ]D� XQLYHUVLWDULD� �'35
��������FKH�KD�LQWURGRWWR�LO�GRWWRUDWR�GL�ULFHUFD��VRQR�VWDWL�LVWLWXLWL�GXH�&RUVL�GL�GRWWR�
UDWR� LQ� %LRLQJHJQHULD�� JHVWLWL� LQ� IRUPD� FRQVRUWLOH� WUD� YDULH� )DFROWj� GL� ,QJHJQHULD� HG
,VWLWXWL�GHO�&15��&RQ�LO�'35��������q�VWDWD�LVWLWXLWD�OD�6FXROD�GL�6SHFLDOL]]D]LRQH�LQ
,QJHJQHULD� &OLQLFD�� LQVHULWD� QHJOL� VWDWXWL� GL� PROWH� 8QLYHUVLWj� LWDOLDQH�� HG� DWWLYDWD
� $,,&��$VVRFLD]LRQH�,WDOLDQD�,QJHJQHUL�&OLQLFL�±�KWWS���ZZZ�DLLF�LW
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GDOO¶8QLYHUVLWj�GL�7ULHVWH�QHOO¶$QQR�$FFDGHPLFR���������
,Q�RFFDVLRQH�GHOO¶DSSURYD]LRQH�GD�SDUWH�GHO�0LQLVWHUR�GHOO¶8QLYHUVLWj� H�GHOOD

5LFHUFD�6FLHQWLILFD� H�7HFQRORJLFD� �08567��GHL�QXRYL�RUGLQDPHQWL�GHL�&RUVL�GL� ODX�
UHD� LQ� LQJHJQHULD� q� VWDWR� LVWLWXLWR� XIILFLDOPHQWH� O¶LQGLUL]]R� ³%LRPHGLFD´� DOO¶LQWHUQR
GHL�&RUVL�GL�ODXUHD�LQ�LQJHJQHULD�(OHWWURQLFD�H�0HFFDQLFD�

,Q�RFFDVLRQH�GHOOD�LVWLWX]LRQH��FRPH�SUHYLVWR�GDOOD�OHJJH���������GHO�'LSORPD
8QLYHUVLWDULR�H�GHOOD�VXFFHVVLYD�DSSURYD]LRQH�GD�SDUWH�GHO�08567�GHOO¶RUGLQDPHQWR
GHL�&RUVL�GL�'LSORPD�LQ� ,QJHJQHULD��q�VWDWR�FUHDWR�XQ�'LSORPD� LQ� ,QJHJQHULD�%LRPH�
GLFD� FKH�q� VWDWR� LQVHULWR�QHJOL� VWDWXWL� GL� GLYHUVH�8QLYHUVLWj� LWDOLDQH� H� GHO�3ROLWHFQLFR
GL� 0LODQR� HG� DWWLYDWR� D� SDUWLUH� GDOO¶$QQR� $FFDGHPLFR� µ���¶���� /D� VWHVVD� OHJJH� UL�
FKLHGHYD� DQFKH� OD� UHYLVLRQH�GHOO¶RUGLQDPHQWR�GHL�&RUVL� GL� ODXUHD� LQ� ,QJHJQHULD� HG� q
VWDWR�SHUFLz�LQVHULWR�WUD�L�WLWROL�FRQIHULELOL�GDOOH�)DFROWj�GL�LQJHJQHULD�DQFKH�TXHOOR�GL
ODXUHD�LQ�,QJHJQHULD�%LRPHGLFD�FRQ�XQR�VSHFLILFR�&RUVR�GL�ODXUHD�TXLQTXHQQDOH�

(¶�TXLQGL�SRVVLELOH� OD�SUHSDUD]LRQH�GL� WXWWH� OH� ILJXUH�SURIHVVLRQDOL�QHFHVVDULH
SHU�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�GL�,QJHJQHULD�&OLQLFD�

&RPSLWL�H�)XQ]LRQL�GHOO¶,QJHJQHUH�&OLQLFR

0D� FKL� q� H� GL� FRVD� VL� RFFXSD� XQ� LQJHJQHUH� FOLQLFR"� /D� GHILQL]LRQH� DGRWWDWD
GDOOD� ,QWHUQDWLRQDO� )HGHUDWLRQ� RI�0HGLFDO� DQG� %LRORJLFDO� (QJLQHHULQJ� q� OD� VHJXHQWH
>�@�>�@�

8Q�LQJHJQHUH�FOLQLFR�q�XQ�SURIHVVLRQLVWD�FKH�SDUWHFLSD�DOOD�FXUD�GHO�PDODWR�DS�
SOLFDQGR�OH�VXH�FDSDFLWj� LQJHJQHULVWLFKH�H�JHVWLRQDOL�DOOD� WHFQRORJLD�VDQLWDULD�
Ê LQYHVWLWR� D� GLYHUVL� OLYHOOL� GHOO¶XVR� VLFXUR�� DSSURSULDWR� HG� HFRQRPLFR� GHOOD
WHFQRORJLD� QHL� VHUYL]L� VDQLWDUL�� &RDGLXYDWR� GDL� WHFQLFL� ELRPHGLFL�� O¶LQJHJQHUH
FOLQLFR�q�UHVSRQVDELOH�GL�IXQ]LRQL�FKH�YDQQR�GDO�SURJHWWR�H�GDOOD�PDQXWHQ]LRQH
GL� DSSDUHFFKL�� DO� FRQWUROOR� GL� TXDOLWj� H�� LQ� WDOXQL� FDVL� DOO¶LQWHUSUHWD]LRQH� GHL
VHJQDOL� GL� VWUXPHQWD]LRQH�PHGLFD�� ,Q� SDUWLFRODUH� OH� SULQFLSDOL� DUHH� GL� UHVSRQ�
VDELOLWj�SRVVRQR�HVVHUH�FRVu�LQGLFDWH�

� &2168/(1=$�68//(�7(&12/2*,(�',6321,%,/,�68/�0(5&$72�
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,O� FDPSR� GHL� GLVSRVLWLYL� H� GHL� VLVWHPL� WHFQRORJLFL� GLVSRQLELOL� SHU� LO� PLJOLRUD�
PHQWR� GHO� VHUYL]LR� VDQLWDULR� q� HVWUHPDPHQWH� YDVWR�� LQ� TXDQWR� VSD]LD� GDO� SL�
VHPSOLFH� DXVLOLR� SUHYLVWR� SHU� XQ� XVR� GD� SDUWH� GL� XQ� SD]LHQWH� GLVDELOH
QHOO¶DPELHQWH� GRPHVWLFR�� DWWUDYHUVR� XQD� YDULHWj� GL� DSSDUHFFKLDWXUH� PHGLFKH
RUPDL� FRPXQL� LQ�PROWL� RVSHGDOL� VLQR� D� TXHOOH� FRPSOHVVH� DSSDUHFFKLDWXUH� HOHW�
WURQLFKH�DG�XVR�GLDJQRVWLFR�H� WHUDSHXWLFR� LQ�GRWD]LRQH�D�SRFKL��&RQ� LO�SDVVDUH
GHJOL� DQQL�� L� SURJUHVVL� WHFQRORJLFL� QHO� VHWWRUH� GHOOD� VWUXPHQWD]LRQH�� GHL� PDWH�
ULDOL��GHL� FDOFRODWRUL� H�GHOOD� LQJHJQHULD�QXFOHDUH�KDQQR�DYXWR�XQ� LPSDWWR� VHP�
SUH�SL��VLJQLILFDWLYR�VX�FLz�FKH�q�SRVVLELOH�UHDOL]]DUH�D�EHQHILFLR�GHO�SD]LHQWH�
/µLQJHJQHUH�FOLQLFR�KD�OD�UHVSRQVDELOLWj�GL�GDUH�SDUHUL�VXOO¶DSSOLFDELOLWj�GL�WDOL
WHFQRORJLH�QHOO¶RVSHGDOH��VLD�LQ�ULVSRVWD�D�SUREOHPL�FOLQLFL�SUHFLVDWL�R�SUHQGHQ�
GR�O¶LQL]LDWLYD�GL�LQWURGXUUH�QXRYL�SURGRWWL�R�PHWRGL�VH�DSSURSULDWL�

� 9$/87$=,21(�� 3,$1,),&$=,21(�('�$&48,672�'O�$33$5(&&+,$78�
5(�%,20(',&+(�,1�6267,78=,21(�',�48(//(�',9(187(�2%62/(7(�

/µLQJHJQHUH�FOLQLFR�GHYH�HVVHUH�FRQVXOWDWR�QHOOD�YDOXWD]LRQH��DFTXLVWR�H� LQVWDO�
OD]LRQH�GHOO¶DSSDUHFFKLDWXUD��SHU�TXDQWR�FRQFHUQH�

² OD�YDOXWD]LRQH�GHOO¶DSSDUHFFKLDWXUD�� WHQHQGR�FRQWR�GHO� UDSSRUWR� FR�
VWR�HIILFDFLD��GHL�FRVWL�GL�JHVWLRQH�H�GL�FRQVXPR�H�GHOOH�VSHVH�DXVLOLDULH�
² O¶DGHJXDWH]]D�GHOO¶DSSDUHFFKLDWXUD�DG�DVVROYHUH�LO�FRPSLWR�ULFKLHVWR
QHOOµDPELHQWH�SURSRVWR�
² OD�VLFXUH]]D�GHOO¶DSSDUHFFKLDWXUD�QHOOµDPELHQWH�SURSRVWR�
² O¶DFTXLVWR�GHOO¶DSSDUHFFKLDWXUD��FRQ�ULJXDUGR�DO�VHUYL]LR�ULFKLHVWR�H
D TXHOOR�RIIHUWR�GDO�FRVWUXWWRUH�
² LO� FROODXGR� GHOOD� QXRYD� DSSDUHFFKLDWXUD� H� OD� VXD� LQVWDOOD]LRQH� LQ
FRQGL]LRQL�GL�VLFXUH]]D�H�IXQ]LRQDOLWj�

� 0$187(1=,21(�35(9(17,9$�(�5,3$5$=,21(�

/¶LQJHJQHUH� FOLQLFR�GHYH�SLDQLILFDUH� OD� SROLWLFD� GL�PDQXWHQ]LRQH� H� VRVWLWX]LRQH
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SURJUDPPDWD� GHOOH� DSSDUHFFKLDWXUH�� HVVHQ]LDOH� SHU� OD� VLFXUH]]D� H� O¶HIILFLHQ]D
GHOOH� VWHVVH� H� SHU� DVVLFXUDUH� OD� FRQWLQXLWj� GHO� VHUYL]LR�� (� LPSRUWDQWH� FKH
O¶LQJHJQHUH�FOLQLFR�RUJDQL]]L�H�VRYULQWHQGD�TXHVWH�DWWLYLWj�
/H�VFHOWH�ULJXDUGDQR�DQFKH� OH�ULVRUVH�SL��DSSURSULDWH�D�JDUDQWLUH�XQ�HIILFLHQWH
VHUYL]LR� GL� PDQXWHQ]LRQH� DYYDOHQGRVL� R� GL� XQ� 6HUYL]LR� GL� ,QJHJQHULD� &OLQLFD
LQWHUQR�R�GL�VWUXWWXUH� WHFQLFKH�GL�PDQXWHQ]LRQH�HVWHUQD� �LQ�DOWHUQDWLYD�D�TXHOOL
RIIHUWL� GDOOH� GLWWH� GLVWULEXWULFL�SURGXWWULFL� GHOOH� DSSDUHFFKLDWXUH��� &RQVLGHUDWR
FKH� OD�PDJJLRU�SDUWH�GHJOL� LQWHUYHQWL� WHFQLFL�ULFKLHVWL� q�GRYXWR�D�JXDVWL�R�PDO�
IXQ]LRQDPHQWL� SLXWWRVWR� EDQDOL�� XQ� 6HUYL]LR� GL� ,QJHJQHULD�&OLQLFD� q� FRPXQTXH
LQ�JUDGR�GL�ULVROYHUH�XQ¶DOWD�SHUFHQWXDOH�GL�TXHVWL�LQFRQYHQLHQWL�

� &21752//,�',�6,&85(==$�(�)81=,21$/,�3(5�/$�35(9(1=,21(�'(�
*/,�,1)25781,�

$OO¶LQJHJQHUH� FOLQLFR� FRPSHWH� OD� UHVSRQVDELOLWj� SURIHVVLRQDOH� GL� HYLWDUH� VLWXD�
]LRQL� SHULFRORVH� QHOO¶XWLOL]]R� GHOOH� WHFQRORJLH� ELRPHGLFKH�� IDFHQGR� DFTXLVWDUH
TXHOOH� WHFQRORJLH� FKH� ULVSHWWLQR� JOL� VWDQGDUG� QD]LRQDOL� HG� LQWHUQD]LRQDOL� GL� VL�
FXUH]]D�H�OH�QRUPH�YLJHQWL�LQ�TXHVWR�VHWWRUH��RSHUDQGR�LQ�PRGR�DSSURSULDWR�SHU
HOLPLQDUH�SRWHQ]LDOL�SHULFROL� LQ�SUHVHQ]D�GL�DSSDUHFFKLDWXUH� FRQ�SRWHQ]LDOL� GL�
IHWWL�FRVWUXWWLYL�H�R�GL�SURJHWWD]LRQH�

� )250$=,21(� '(/� 3(5621$/(� 0(',&2� (� 3$5$0(',&2�� $''(�
675$0(172�(�$**,251$0(172�

8Q� LQJHJQHUH� FOLQLFR�KD� LO� GRYHUH� QRQ� VROR� GL� DGGHVWUDUH� L� SURSUL� FROOHJKL� SL�
JLRYDQL��PD�DQFKH�L�PHGLFL�HG�LQ�SDUWH�DQFKH�JOL�XWHQWL�GHO�VHUYL]LR�VDQLWDULR�
,Q�SDUWLFRODUH�GRYUHEEH�DYHUH�LO�FRPSLWR�

² GL�SURYYHGHUH�DOO¶DGGHVWUDPHQWR� VXO�FDPSR�GHO�SHUVRQDOH� WHFQLFR�GL
UHFHQWH� IRUPD]LRQH�� VYLOXSSDQGR� DWWHQWDPHQWH� GHJOL� VFKHPL� SHU
O¶DSSUHQGLPHQWR�GHOOH�GLYHUVH�IXQ]LRQL�H�UHVSRQVDELOLWj�
² GL�VYROJHUH�VHPLQDUL��FRUVL��LQFRQWUL�GL�ODYRUR�FRQ�OR�VFRSR�GL�IRUQLUH
D WXWWR� LO�SHUVRQDOH�PHGLFR��GDOOR�VWXGHQWH�DO�SULPDULR�� OH� LQIRUPD]LRQL
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SL��DGHJXDWH�VX�FLz�FKH�OD�WHFQRORJLD�SXz�RIIULUH�DO�SD]LHQWH�
² VH� RSSRUWXQR�� GL� FRQVLJOLDUH� JUXSSL� GL� XWHQWL� SRWHQ]LDOL� VXOOD� GLVSR�
QLELOLWj� GL� DSSDUHFFKLDWXUH� H� VXOO¶XVR� HIILFDFH� GHOOH� ULVRUVH� R� GL� QXRYL
ULWURYDWL�

� 0,685(�&/,1,&+(�

/¶DXPHQWR�QHOOH� ULFKLHVWH� GL� GDWL� RJJHWWLYL� DG�XVR� FOLQLFR� R� GL� ULFHUFD� KD� FRP�
SRUWDWR�XQD�SUROLIHUD]LRQH�GL� WHFQLFKH�GL�PLVXUH� FOLQLFKH��0ROWL� GHL� GLVSRVLWLYL
GL�PLVXUD�ULFKLHGRQR�FKH�LO�IXQ]LRQDPHQWR�VLD�FRQWUROODWR�GD�SHUVRQH�FRQ�FRP�
SHWHQ]H� WHFQLFKH�H�PROWL�QHFHVVLWDQR�DQFKH�GHOO¶LQWHUYHQWR�GL�XQ� LQJHJQHUH� FOL�
QLFR�SHU�IDFLOLWDUH�XQD�FRUUHWWD�HODERUD]LRQH�HG�LQWHUSUHWD]LRQH�GHOOH�PLVXUH�LQ
SUHVHQ]D�GL�TXDGUL�FOLQLFL�FRPSOHVVL�

� 68332572�7(&1,&2�(�6(59,=,�*(1(5$/,�

/¶LQJHJQHUH�FOLQLFR�SXz�FRQWULEXLUH�DG�XQ�PLJOLRUDPHQWR�GHO�VHUYL]LR�VDQLWDULR
IRUQHQGR� FRPSHWHQ]H� WHFQLFKH� LQ� QXPHURVL� SUREOHPL� FRQWLQJHQWL�� TXDOL� OD� VX�
SHUYLVLRQH�GHOOD�UHDOL]]D]LRQH�GL�DSSDUHFFKLDWXUH�VSHFLDOL��OD�PRGLILFD�GL�VHUYL�
]L�HVLVWHQWL� LQ�PRGR�GD�DGHJXDUOL�D�QXRYH�ULFKLHVWH�R�GD�PLJOLRUDUQH� OH�SUHVWD�
]LRQL�� DG� HVHPSLR� VYLOXSSDQGR� SURJUDPPL� VSHFLILFL� SHU� OD� JHVWLRQH� GL� GDWL� VD�
QLWDUL�

� 5,&(5&$�(�69,/8332�

Ê RSSRUWXQR� LO� FRLQYROJLPHQWR� GHOO¶LQJHJQHUH� FOLQLFR� LQ� RJQL� SURJHWWR� GL� VROX�
]LRQH�GL�SUREOHPL� VDQLWDUL�FRQ� O¶LPSLHJR�GL� WHFQRORJLH� VLQ�GDOOD� IDVH�GL� GHILQL�
]LRQH�GHO�SUREOHPD�� ,Q�DPELHQWH�FOLQLFR� OD� IRUPXOD]LRQH�FRUUHWWD�GHO�SUREOHPD
SXz�ULFKLHGHUH�XQD�FDPSDJQD�LQWHQVLYD�GL�PLVXUH�H�OD�ORUR�DQDOLVL�H�FRQIURQWR�
SULPD� FKH� SRVVD� SDUWLUH� LO� YHUR� SURJHWWR�� ,QROWUH� q� QHFHVVDULD� XQD� DGHJXDWD
VSHULPHQWD]LRQH� FRQWUROODWD� VXO� SURWRWLSR�� HG� XQD� DQDOLVL� GHOOD� VXD� HIILFDFLD
QHOO¶DPELHQWH� GL� ODYRUR�� FRVD� FKH� q� TXDQWR� PDL� LPSRUWDQWH� SHU� WUDVIHULUH
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O¶LQQRYD]LRQH�QHOOD�SUDWLFD�

3HU�TXDQWR�ULJXDUGD�L�FRPSLWL�GHO�7HFQLFR�GHOOH�$SSDUHFFKLDWXUH�%LRPHGLFKH�
FRQYLHQH�IDUH�ULIHULPHQWR�DL�ULVXOWDWL�GHOO¶DSSRVLWR�VWXGLR�FRQGRWWR�DJOL�LQL]L�GHJOL�DQ�
QL�µ���GDO�7HFKQLFDO�(GXFDWLRQ�5HVHDUFK�&HQWHU��7(5&��GL�&DPEULGJH��0D��86$���LO
7HFQLFR� GHOOH� $SSDUHFFKLDWXUH� %LRPHGLFKH� �%LR0HGLFDO� (TXLSPHQW� 7HFKQLFLDQ�
%0(7��YLHQH�LYL�GHILQLWR�>�@�FRPH�

XQD� SHUVRQD� FRPSHWHQWH� QHL� VHWWRUL� HOHWWURPHFFDQLFR� HG� HOHWWURQLFR�� LQIRUPDWR
VX� RELHWWLYL�� PRGDOLWj� H� ULVFKL� GHOO¶XVR� GLDJQRVWLFR� H� WHUDSHXWLFR� GHOOD� VWUX�
PHQWD]LRQH�RVSHGDOLHUD�H�FRQ�OD�FDSDFLWj�WHFQLFD�GL�

² LQVWDOODUH�H�FDOLEUDUH�SHULRGLFDPHQWH�OD�VWUXPHQWD]LRQH�
² HVHJXLUH�ULSDUD]LRQL�H�PDQXWHQ]LRQH�SUHYHQWLYD�
² YHULILFDUH� SHULRGLFDPHQWH� OD� VLFXUH]]D� HOHWWULFD� GHOOD� VWUXPHQWD]LR�
QH�
² FROODERUDUH�FRQ� LO�SHUVRQDOH�PHGLFR�H�SDUDPHGLFR�QHOO¶XVR�GL�URXWL�
QH�R�GL�ULFHUFD�GHJOL�DSSDUHFFKL�
² FROODERUDUH�FRQ�LO�SHUVRQDOH�VDQLWDULR�H�FRQ�LO� UHVSRQVDELOH�GHO�6HU�
YL]LR� GL� ,QJHJQHULD�&OLQLFD� QHO�PDQWHQHUH� L� FRQWDWWL� FRQ� OH� GLWWH� IRUQL�
WULFL�� QHOO¶DFTXLVLUH� OD� GRFXPHQWD]LRQH� WHFQLFD� UHODWLYD� DOOH� DSSDUHF�
FKLDWXUH�H�QHO�IRUQLUH�FRQVXOHQ]D�WHFQLFD�QHOO¶DFTXLVWR�GL�TXHVWH�XOWLPH�

/D� YDOLGLWj� GL� WDOL� SURILOL� SURIHVVLRQDOL� q� VWDWD� ULFRQIHUPDWD� GDOOH� VXFFHVVLYH
HVSHULHQ]H��DQFKH�LQ�DOWUL�3DHVL�

/¶LPSRUWDQ]D�GHL�FRPSLWL�DIILGDWL�DOO¶LQJHJQHUH�FOLQLFR�HG�DO�WHFQLFR�GHOOH�DS�
SDUHFFKLDWXUH�ELRPHGLFKH�q�HYLGHQWH�H�QRQ�RFFRUUH�VRWWROLQHDUOD�

9DOH� SHUDOWUR� OD� SHQD� GL� ULFRUGDUH� OD� ULOHYDQ]D� FKH� KD� DQFKH� LO� VROR� DVSHWWR
GHOOD�VLFXUH]]D�HOHWWULFD��'DWL�GHOOD�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)'$��LQGLFDYDQR
��������GHFHVVL�DOO¶DQQR�SHU�HOHWWURFX]LRQH�DFFLGHQWDOH�QHJOL�RVSHGDOL�86$�DOO¶LQL]LR
GHJOL� DQQL� µ���� PHQWUH� DOWUL� HVSHUWL� H� OH� FRPSDJQLH� GL� DVVLFXUD]LRQH� GHQXQFLDYDQR
QHOOR�VWHVVR�SHULRGR�FLUFD�������GHFHVVL� H�������� LQFLGHQWL� HOHWWULFL� DOO¶DQQR� HG� DOWUH
IRQWL�VWLPDYDQR�LO�QXPHUR�GL�GHFHVVL�WUD�������H�L�������DOO¶DQQR�>�@�
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)X�DSSXQWR� OD�VSLQWD�GL� WDOL�GHQXQFH�HG� LO� WLPRUH�GHOOH� FRQVHJXHQWL� UHVSRQVD�
ELOLWj� SHQDOL� DG� LQGXUUH� JOL� $PPLQLVWUDWRUL� RVSHGDOLHUL�� DOO¶LQL]LR� GHJOL� DQQL� µ���� D
FRQVLGHUDUH�FRQ�DWWHQ]LRQH� LO�SUREOHPD�GHOOD� VLFXUH]]D�HOHWWULFD�H�GHOOD�JHVWLRQH�FRU�
UHWWD� GHOOH� DSSDUHFFKLDWXUH� HOHWWURPHGLFDOL�� HG� D� SUHQGHUH� DWWR� GHOOD� QHFHVVLWj� GHOOD
SUHVHQ]D� GL� FRPSHWHQ]H� WHFQLFKH� QHJOL� RVSHGDOL�� Ê� LO� SHULRGR� FKH� q� VWDWR� GHILQLWR
©7KH�0LFURVKRFN�(UDª�

/H� VWLPH�GL� GHFHVVL� SHU� HOHWWURFX]LRQH� H� GL� LQFLGHQWL� HOHWWULFL� VRQR� VWDWH� RJJL
LQ�JUDQ�SDUWH�ULGLPHQVLRQDWH��PD�O¶DOODUPH�DOORUD�ODQFLDWR�q�VWDWR�FHUWDPHQWH�XWLOH�SHU
SRUUH� O¶DWWHQ]LRQH�VXO�SUREOHPD�GHOOH�QRUPH� WHFQLFKH�SHU� OD� VLFXUH]]D�GHOOH� DSSDUHF�
FKLDWXUH� H� GHJOL� LPSLDQWL�� 1HO� ����� LO� 3UHVLGHQWH� )RUG� ILUPDYD� LO� ©0HGLFDO� 'HYLFH
$PHQGHPHQWª��FKH�LQWURGXFHYD�SUHVFUL]LRQL�SHU�OD�VSHULPHQWD]LRQH��OD�SURGX]LRQH��OD
FRPPHUFLDOL]]D]LRQH�H�O¶LPSLHJR�GL�DSSDUHFFKLDWXUH�H�GLVSRVLWLYL�PHGLFL��GDQGR�LQFD�
ULFR� DOOD� )'$� GL� HVHJXLUH� WXWWL� L� FRQWUROOL� QHFHVVDUL�� /¶LPSDWWR� GL� TXHVWD� OHJJH� VXL
SURGXWWRUL�H�VXJOL�XWLOL]]DWRUL�q�VWDWR�ULOHYDQWH��DYHQGR�LQ�SDUWLFRODUH�FUHDWR�OD�FRQVD�
SHYROH]]D� GHOOD� QHFHVVLWj� GL� DGRWWDUH� SHU� TXHVWH� DSSDUHFFKLDWXUH� FULWHUL� GL� SURJHWWR�
PHWRGL� GL� SURGX]LRQH� H� GL� FRQWUROOR� GHOOD� TXDOLWj� �*RRG� 0DQLIDFWRULQJ� 3UDFWLFH�� H
SURFHGXUH�GL�XWLOL]]R�PROWR�SL��UHVWULWWLYL�GL�TXHOOL�XVXDOL�SHU�OH�DSSDUHFFKLDWXUH�HOHW�
WURQLFKH��VLQR�DG�DOORUD�DGRWWDWH��Ê�DOORUD�LQL]LDWD�TXHOOD�FKH�q�VWDWD�GHILQLWD�©7KH�(UD
RI�$FFRXQWDELOLW\ª�� FKH� LQ� XQ� GHFHQQLR� KD�PRGLILFDWR� VRVWDQ]LDOPHQWH� OD� VLWXD]LRQH
VLD�QHOOH�IDEEULFKH�FKH�QHJOL�RVSHGDOL�

,O� PLJOLRUDPHQWR� GHOOD� VLFXUH]]D� LQWULQVHFD� GHL� SURGRWWL� H� OD� GLIIXVLRQH� GL
FRPSHWHQ]H� WHFQLFKH� QHJOL� RVSHGDOL� KD� SHUPHVVR� GL� ULGXUUH� GUDVWLFDPHQWH� JOL� LQFL�
GHQWL�� VLQR� DL� �������� VWLPDWL� QHO� ����� H� TXDVL� WXWWL� RJJHWWR� GL� GHWWDJOLDWD� DQDOLVL� H
PDVVLFFLR�ULVDUFLPHQWR�

/D�VWHVVD�)'$�KD�VXFFHVVLYDPHQWH�GLFKLDUDWR�OD�VXD�LQWHQ]LRQH�GL�QRQ�HPHWWH�
UH� SURSULH� QRUPH� REEOLJDWRULH� SHU� OH� FRUUHQWL� GL� GLVSHUVLRQH� H� DOWUL� SHULFROL� HOHWWULFL
GHOOH� DSSDUHFFKLDWXUH�� DYHQGR� FRQVWDWDWR� FKH� TXHOOH� DGRWWDWH� GDJOL� HQWL� QRUPDWRUL� H
JLj�DSSOLFDWH�YRORQWDULDPHQWH�GDL�SURGXWWRUL�VHPEUDQR�VXIILFLHQWL�

2JJL� q� RUPDL� DFTXLVLWR� LO� FRQFHWWR� FKH� FHUWH� DSSDUHFFKLDWXUH� GHEEDQR� HVVHUH
XWLOL]]DWH� VROR� GRSR� FRQWUROOR� GL� SHUVRQDOH� FRPSHWHQWH�� SHQD� OD� UHVSRQVDELOLWj� GHO
PHGLFR�H�R�GHOOD�DPPLQLVWUD]LRQH�RVSHGDOLHUD�LQ�FDVR�GL�LQFLGHQWH��/D�SUHVHQ]D�GL�XQ
VHUYL]LR� GL� LQJHJQHULD� FOLQLFD� VL� q� GLPRVWUDWD� GHWHUPLQDQWH� DL� ILQL� GL� DVVLFXUDUH� XQR
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VWDQGDUG� GL� VLFXUH]]D� H� GL� IRUPD]LRQH� GHO� SHUVRQDOH� HG� KD� LQ� SDUWH� VFDULFDWR� VXOOH
VSDOOH� GHOO¶LQJHJQHUH� FOLQLFR� OD� UHVSRQVDELOLWj� GL� LQFLGHQWL� FKH� FRLQYROJRQR� DSSDUHF�
FKLDWXUH�

,QROWUH�OD�SUHVHQ]D�GL�LQJHJQHUL�FOLQLFL�D�VWUHWWR�FRQWDWWR�FRQ�L�PHGLFL�KD�FRQ�
WULEXLWR� D� IRUQLUH� DOO¶LQGXVWULD� LQIRUPD]LRQL� SL�� SUHFLVH� VXOOH� HIIHWWLYH� QHFHVVLWj� GL
WHFQRORJLD� GD� SDUWH� GHOOH� VWUXWWXUH� VDQLWDULH� HG� D� VXSHUDUH� TXHOOD� GLFRWRPLD� HVSUHVVD
GD� 5XVKPHU� QHO� ����� >�@� FRPH� ©7KH� HQJLQHHU� GRHV� QRW� NQRZ� ZKDW� LV� QHHGHG�� WKH
SK\VLFLDQ�GRHV�QRW�NQRZ�ZKDW�LV�SRVVLEOHª�

/¶LPSRUWDQ]D� GHOOD� SUHVHQ]D�GL� WHFQLFL� TXDOLILFDWL� DOO¶LQWHUQR�GHO� VHUYL]LR� VD�
QLWDULR� HG� LQ� SDUWLFRODUH� GL� TXHOOR� RVSHGDOLHUR� q� FRQIHUPDWD� DQFKH
GDOO¶2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj��206�:+2��

8Q�SULPR� ULIHULPHQWR� VL�KD�QHO� SURJUDPPD� DYYLDWR� QHO� ����� FRQ� OR� VFRSR�GL
DVVLFXUDUH�OD�VDOXWH�SHU�WXWWL�HQWUR�O¶DQQR�������+HDOWK�IRU�$OO�E\�WKH�<HDU�������

8Q� VHFRQGR� ULIHULPHQWR�� SL�� VSHFLILFR� SHU� L� 6HUYL]L� GL� ,QJHJQHULD�&OLQLFD�� VL
KD�QHOOH� UDFFRPDQGD]LRQL�DSSURQWDWH�DO� WHUPLQH�GHOO¶LQFRQWUR� WUD� HVSHUWL� ©,QWHUUHJLR�
QDO�0HHWLQJ�RQ�WKH�0DLQWHQDQFH�DQG�5HSDLU�RI�+HDOWK�&DUH�(TXLSPHQWª��RUJDQL]]DWR
GDOO¶2�0�6��D�&LSUR�QHO�QRYHPEUH�������GRYH��LQ�SDUWLFRODUH��YLHQH�HVSOLFLWDWD�OD�QH�
FHVVLWj� GL� FUHDUH�6HUYL]L� WHFQLFR�VDQLWDUL� DL� YDUL� OLYHOOL�� VLQR� DL�6HUYL]L� GL� ,QJHJQHULD
&OLQLFD�DOO¶LQWHUQR�GHJOL�RVSHGDOL��SHU�DVVLFXUDUH�WXWWH�OH�DWWLYLWj�VRSUD�HOHQFDWH�

/¶2�0�6��VL�q�LQROWUH�LPSHJQDWD�D�FUHDUH�XQD� UHWH�GL� LQIRUPD]LRQL�SHU�GLIIRQ�
GHUH� SURFHGXUH� DGHJXDWH� SHU� OD�PDQXWHQ]LRQH� H� OD� ULSDUD]LRQH� GHOOH� DSSDUHFFKLDWXUH
PHGLFKH� H� L� SURWRFROOL� QHFHVVDUL� SHU� OD� YDOXWD]LRQH� GHOO¶HIILFLHQ]D� H� GHOOD� VLFXUH]]D
GHOOH�VWHVVH�

$WWLYLWj�H�5HVSRQVDELOLWj�GHL�6HUYL]L�GL�,QJHJQHULD�&OLQLFD

$G� XQ� 6HUYL]LR� GL� ,QJHJQHULD� &OLQLFD�� RSHUDQWH� DOO¶LQWHUQR� GL� XQ� 2VSHGDOH� H
FRPSUHQGHQWH� LQJHJQHUL� FOLQLFL� H� WHFQLFL� GHOOH� DSSDUHFFKLDWXUH� ELRPHGLFKH�� ROWUH� DO
SHUVRQDOH� QHFHVVDULR� GL� VHJUHWHULD� H� DPPLQLVWUD]LRQH�� SRVVRQR� HVVHUH� DIILGDWL� L� VH�
JXHQWL�FRPSLWL�
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²*HVWLRQH� GHOOH� WHFQRORJLH� ELRPHGLFKH�� SUHGLVSRUUH�� D� VXSSRUWR� GHOOH� VFHOWH� GL
JRYHUQR�� UHOD]LRQL� H� VWDWLVWLFKH� VXOOD� FRQVLVWHQ]D� H� ORFDOL]]D]LRQH� GHO� SDUFR� WHFQROR�
JLFR��VXOO¶XWLOL]]R�GHOOH�VLQJROH�DSSDUHFFKLDWXUH�H�VXL�FRVWL�GL�JHVWLRQH�

²&RQVXOHQ]D� VXOOD� WHFQRORJLD� DSSURSULDWD�� FRQRVFHUH� OH� WHFQRORJLH� GLVSRQLELOL�
YHULILFDUQH�O¶DSSOLFDELOLWj�QHOOR�VSHFLILFR�FRQWHVWR�H�YDOXWDUQH�L�YDQWDJJL�SHUVHJXLELOL�

²9DOXWD]LRQH�HG�DFTXLVWL��FRQWULEXLUH�D�GHILQLUH� L�FDSLWRODWL�G¶DFTXLVWR��YDOXWDUH
OH� RIIHUWH� H� VHJXLUH� OH� IDVL� GL� DFFHWWD]LRQH�� LQVWDOOD]LRQH�� FROODXGR� H� LQYHQWDULD]LRQH
GHOOH�DSSDUHFFKLDWXUH�

² 3UHYHQ]LRQH� GHJOL� LQIRUWXQL�� HIIHWWXDUH� SHULRGLFL� FRQWUROOL� GL� VLFXUH]]D� VXOOH
DSSDUHFFKLDWXUH�� ULFHYHUH� H� IRUQLUH� LQIRUPD]LRQL� VXO� ULVFKLR� GL� DSSDUHFFKLDWXUH� H� GL
GLVSRVLWLYL�

² &RQWUROOL� IXQ]LRQDOL�� JDUDQWLUH� OD�PHVVD� D� SXQWR� GHOOH� DSSDUHFFKLDWXUH� H� FRQ�
WUROODUH�FKH�HVVH�IRUQLVFDQR�L�ULVXOWDWL�DWWHVL�

² 0DQXWHQ]LRQH�� ULSDUDUH� L� JXDVWL� GHOOH� DSSDUHFFKLDWXUH�� JHVWLUH� L� FRQWUDWWL� SHU
JOL� LQWHUYHQWL� SHU� FXL� ULVXOWD� SL�� FRQYHQLHQWH� IDU� ULFRUVR� D� GLWWH� HVWHUQH� HG� HIIHWWXDUH
XQD� PDQXWHQ]LRQH� SURJUDPPDWD� DO� ILQH� GL� DVVLFXUDUH� PDJJLRUPHQWH� OD� VLFXUH]]D� H
O¶HIILFLHQ]D�GHOOH�DSSDUHFFKLDWXUH�

² $GGHVWUDPHQWR�HG�DJJLRUQDPHQWR��VYROJHUH�VHPLQDUL�VXOOH�QXRYH�WHFQRORJLH�H
DGGHVWUDUH�LO�SHUVRQDOH�WHFQLFR�H�VDQLWDULR�DOO¶LPSLHJR�GHOOH�QXRYH�DSSDUHFFKLDWXUH�

² 6XSSRUWR� WHFQLFR�� VYLOXSSDUH� LO� VRIWZDUH� H� VWXGLDUH� RSSRUWXQH� PRGLILFKH� DG
DSSDUHFFKLDWXUH�R�DFFHVVRUL�

² 5LFHUFD�H�VYLOXSSR��VWXGLDUH�QXRYH�PHWRGRORJLH�H�QXRYH�WHFQLFKH�

,O�UXROR�FHQWUDOH�q�SHUDOWUR�QHOOD�DFTXLVL]LRQH�H�JHVWLRQH�GHOOH�DSSDUHFFKLDWXUH
HG�q�QHFHVVDULR�FKH�TXHVWH�DWWLYLWj�ULFRSUDQR�WXWWH�H�TXDWWUR�OH�IXQ]LRQL�IRQGDPHQWDOL�
H FLRq� DFTXLVWR�� ULSDUD]LRQH�� PDQXWHQ]LRQH� SUHYHQWLYD� H� FRQWUROOR� GHOO¶LQYHQWDULR�
IXQ]LRQL�FKH�VRQR�WUD�ORUR�VWUHWWDPHQWH�FRQFDWHQDWH�

6HQ]D� XQ� DGHJXDWR� FRQWUROOR� GHOO¶LQYHQWDULR�� q� LQIDWWL� LPSRVVLELOH� DVVLFXUDUH
OD� PDQXWHQ]LRQH� SUHYHQWLYD� GL� WXWWL� JOL� DSSDUHFFKL�� H� YHULILFDUQH� O¶HIILFDFLD�� PHQWUH
VHQ]D�PDQXWHQ]LRQH� SUHYHQWLYD� GLPLQXLVFH� OD� TXDOLWj� GHO� VHUYL]LR� H� FUHVFRQR� L� FRVWL
HG�L�WHPSL�GL�ULSDUD]LRQH�

6HQ]D�XQ� FRLQYROJLPHQWR�QHO� SURFHVVR�GL� DFTXLVWR��SRVVRQR� HVVHUH� LQWURGRWWH
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DSSDUHFFKLDWXUH�LQDGHJXDWH�R�SRFR�VLFXUH��O¶LQYHQWDULR�SXz�ULVXOWDUH�ODFXQRVR�H�L�FRVWL
GL�PDQXWHQ]LRQH�SL��HOHYDWL�

9D�LQROWUH�JLXVWDPHQWH�VRWWROLQHDWR�FKH��DQFKH�GD�XQ�SXQWR�GL�YLVWD�HFRQRPL�
FR��LO�YHUR�RELHWWLYR�GD�SHUVHJXLUH�q�OD�TXDOLWj�GHO�VHUYL]LR�FRPSOHVVLYDPHQWH�HURJDWR
GDOOD� VWUXWWXUD�� H� RFFRUUH� TXLQGL� SXQWDUH�� DQFKH� QHL� VHUYL]L� WHFQLFL�� DG� XQD� HIILFDFLD
FKH�SHUVLVWD�QHO�WHPSR�SLXWWRVWR�FKH�D�XQD�HIILFLHQ]D�LPPHGLDWD�

&RPH�JLj� LOOXVWUDWR��QHL�SURVVLPL� DQQL�GLYHQWHUj�HVVHQ]LDOH�� DQFKH�QHO� VHWWRUH
VDQLWDULR��XQD�GLIIXVD�H�FRPSHWHQWH�XWLOL]]D]LRQH�GHOOH�WHFQRORJLH�GHOO¶LQIRUPD]LRQH�H
GHOOD� FRPXQLFD]LRQH�� HG� LQ� SDUWLFRODUH� O¶LPSOHPHQWD]LRQH� GL� DGHJXDWL� VLVWHPL� LQIRU�
PDWLYL�RVSHGDOLHUL�HG�LO� ORUR�FROOHJDPHQWR�LQ�UHWL�QD]LRQDOL�HG�LQWHUQD]LRQDOL��7DOL�VL�
VWHPL��SHU� ORUR�VWUXWWXUD�H�VRSUDWWXWWR�SHU� OD� WLSRORJLD�GHOOH�DSSOLFD]LRQL�H�SHU� OH�PR�
GDOLWj�GL�XWLOL]]R��VL�GLVFRVWDQR�GDL�FODVVLFL�VLVWHPL�GL�HODERUD]LRQH�GDWL�GL�WLSR�DPPL�
QLVWUDWLYR� H� JHVWLRQDOH�� H� ULFKLHGRQR� XQD� SDUWLFRODUH� FRPSHWHQ]D� HG� XQD� VHQVLELOLWj
YHUVR�OH�VSHFLILFKH�HVLJHQ]H�GHJOL�XWLOL]]DWRUL�PHGLFL�

0HQWUH�QHJOL�RVSHGDOL�GL�PDJJLRUL�GLPHQVLRQL��HG�LQ�SDUWLFRODUH�QHL�3ROLFOLQLFL
XQLYHUVLWDUL�H�QHJOL� ,5&&6��VDUj�RSSRUWXQR�LVWLWXLUH�XQ�DSSRVLWR�6HUYL]LR�6LVWHPD� ,Q�
IRUPDWLYR�� SUHVVR� OH� DOWUH� UHDOWj� WDOL� FRPSHWHQ]H� SRWUDQQR� HVVHUH� SL�� HIILFDFHPHQWH
ULFRSHUWH� GDO� 6HUYL]LR� GL� ,QJHJQHULD� &OLQLFD�� SLXWWRVWR� FKH� GDO� &HQWUR� (ODERUD]LRQH
'DWL�DPPLQLVWUDWLYR�R�GDO�6HWWRUH�WHFQLFR��LQ�SDUWLFRODUH�VH�SUHVVR�LO�6,&�VDUDQQR�SUH�
VHQWL�LQJHJQHUL�ELRPHGLFL�R�LQJHJQHUL�FRQ�ODXUHD�LQ�HOHWWURQLFD�R�LQIRUPDWLFD�DG�LQGL�
UL]]R�ELRPHGLFR�

, SULQFLSDOL�FRPSLWL�GD�ULFRSULUH�LQ�TXHVWR�GHOLFDWR�VHWWRUH�SRVVRQR�HVVHUH�FRVu
VLQWHWLFDPHQWH�LQGLFDWL�

�� 3URJHWWD]LRQH�H�UHDOL]]D]LRQH�GL�VLVWHPL�LQIRUPDWLYL�RVSHGDOLHUL�
�� 3URJHWWD]LRQH�H�VYLOXSSR�GL�VLVWHPL�GL�JHVWLRQH�GL�GDWL�VDQLWDUL�
�� 3URJHWWD]LRQH�H�VYLOXSSR�R�JHVWLRQH�GL� VLVWHPL�GL� DFTXLVL]LRQH��HODERUD]LRQH�H

LQWHUSUHWD]LRQH�GL�VHJQDOL�HG�LPPDJLQL�ELRPHGLFKH�
�� $QDOLVL�GL�GDWL�ELRPHGLFL�FRQ�PRGHOOL�PDWHPDWLFL�H�WHFQLFKH�VWDWLVWLFKH�
�� 6YLOXSSR�GL�VLVWHPL�GL�DLXWR�DOOD�GHFLVLRQH�PHGLFD�
�� 6YLOXSSR�GL�VLVWHPL�GL�WHOHPHGLFLQD�
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'D�TXDQWR�GHWWR�HPHUJH� OD� ULOHYDQ]D�VWUDWHJLFD� FKH�XQ�6HUYL]LR�GL� ,QJHJQHULD
&OLQLFD� DVVXPH�� H� VHPSUH� SL�� DVVXPHUj� LQ� IXWXUR�� DOO¶LQWHUQR� GHO� 6HUYL]LR� 6DQLWDULR�
HG�LQ�SDUWLFRODUH�GHJOL�2VSHGDOL��4XHVWR�SHUz�SRWUj�DYYHQLUH�HVFOXVLYDPHQWH�VH�D�WDOH
6HUYL]LR� YHUUDQQR� DWWULEXLWL� WXWWL� L� FRPSLWL� FKH� JOL� VRQR� SURSUL�� QRQ� VROR� GL� JDUDQWH
GHOOD�PDQXWHQ]LRQH�GHOOH� DSSDUHFFKLDWXUH��PD�DQFKH�GL� FRQVXOHQWH�GD�DIILDQFDUH� DOOH
ILJXUH� VDQLWDULH� HG� HFRQRPDOL� QHOOH� IDVL� GL� SURJUDPPD]LRQH�SLDQLILFD]LRQH� GHOO¶XVR
GHOOH�WHFQRORJLH�H�GHOOD�YDOXWD]LRQH�GHOOD�ORUR�TXDOLWj��&Lz�DQFRU�SL��VH��FRPH�VSHUD�
ELOH�� O¶RELHWWLYR�GHO� VLVWHPD�VDQLWDULR�VDUj�PLVXUDWR� LQ� WHUPLQL�GL�HIILFDFLD��RYYHUR�GL
PDQWHQLPHQWR� H� ULSULVWLQR� GHOOD� VDOXWH�� HIILFDFLD� FKH� q� LQGLVVROXELOPHQWH� OHJDWD� DOOD
TXDOLWj� GHOOH� ULVRUVH� LPSLHJDWH� �XPDQH�� PD� DQFKH� PDWHULDOL�� HG� DOOD� DGHJXDWH]]D
GHOO¶RUJDQL]]D]LRQH�

&ROORFDQGRVL� FRVu� LQ� XQ� UXROR� FHQWUDOH� H� VWUDWHJLFR�� LO� 6,&� GHYH� HVSULPHUH� LO
PDVVLPR�GL�SURIHVVLRQDOLWj�H�FRPSHWHQ]D�VSHFLILFD��FRPSHWHQ]D�H�SURIHVVLRQDOLWj�FKH
VDUDQQR�PHJOLR�JDUDQWLWH�VH��FRPH�JLD�DYYLHQH� LQ�PROWL�SDHVL��HVLVWHUDQQR�TXDOLILFDWH
RUJDQL]]D]LRQL� LQGLSHQGHQWL� LQ� JUDGR�GL� ³TXDOLILFDUH´� HG� ³DFFUHGLWDUH´� L� VLQJROL� RSH�
UDWRUL� �LQ�SDUWLFRODUH�JOL� LQJHJQHUL�FOLQLFL�HG� L� WHFQLFL�GHOOH� DSSDUHFFKLDWXUH�ELRPHGL�
FKH���H�OH�VWHVVH�RUJDQL]]D]LRQL��DGRWWDQGR�FULWHUL�RJJHWWLYL� �OLYHOOR�GL�SURIHVVLRQDOLWj
HG� HVSHULHQ]D� DFTXLVLWL� H� SURFHGXUH�PHWRGRORJLFKH� XWLOL]]DWH� SHU� O¶DQDOLVL� H� OD� VROX�
]LRQH�GHOOH� SUREOHPDWLFKH� H� SHU� OR� VYROJLPHQWR�GHOOH� DWWLYLWj�� DSSOLFDELOL� LQGLIIHUHQ�
WHPHQWH�VLD�D�VHUYL]L�LQWHUQL�FKH�D�VHUYL]L�HVWHUQL�

%HQHILFL�,QGRWWL�GDO�6HUYL]LR�GL�,QJHJQHULD�&OLQLFD

/D�SULQFLSDOH�PRWLYD]LRQH�D�VXSSRUWR�GHL�6HUYL]L�GL�,QJHJQHULD�&OLQLFD�q�LO�UL�
VSDUPLR�FKH��D�SDULWj�GL�FRQGL]LRQL��VL�KD�VXL�FRVWL� ULJXDUGDQWL� OD�PDQXWHQ]LRQH�GHOOH
DSSDUHFFKLDWXUH�ELRPHGLFKH�� ,QIDWWL��O¶LQWHUYHQWR�GL�WHFQLFL�HVWHUQL�FRPSRUWD�XQD�VSH�
VD�PDJJLRUH� LQ�TXDQWR� OH� WDULIIH� DSSOLFDWH�� ROWUH� DO� VDODULR� SHU� LO� WHPSR�GL� ODYRUR� HI�
IHWWLYR�� GHYRQR� FRSULUH� TXHOOR� SHU� LO� WHPSR� GL� YLDJJLR� HG� LO� FRVWR� GHL� PH]]L� GL� WUD�
VSRUWR�H�OH�VSHVH�JHQHUDOL�

,O� ULFRUVR�D� WDOL� LQWHUYHQWL� q�TXLQGL�JLXVWLILFDWR� VROR�VH� q�QHFHVVDULD�XQD�FRP�
SHWHQ]D�VSHFLILFD�

(VLVWH�LQROWUH�XQD�VHULH�GL�DOWUL�EHQHILFL�FKH��SXU�QRQ�GLUHWWDPHQWH�TXDQWLILFD�
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ELOL�� FRPSRUWDQR� LQGLUHWWDPHQWH� GHL� YDQWDJJL� HFRQRPLFL� R� PLJOLRUDQR� OD� TXDOLWj� GH,
VHUYL]LR�VDQLWDULR�

,Q� SULPR� OXRJR�� O¶HVLVWHQ]D� GL� XQ� 6HUYL]LR� GL� ,QJHJQHULD�&OLQLFD� LQWHUQR� SXz
JDUDQWLUH� O¶HIIHWWXD]LRQH� GHL� WHVWV� GL� DFFHWWD]LRQH� GHOOH� DSSDUHFFKLDWXUH�� JUD]LH� DL
TXDOL� SRVVRQR� HVVHUH� LQGLYLGXDWH� FDXVH� GL� IXWXUL�PDOIXQ]LRQDPHQWL��PDQFDQ]H� GL� DF�
FHVVRUL� SUHYLVWL�� GL� PDQXDOL� H� DOWUL� LQFRQYHQLHQWL� FKH� SRVVRQR� SURYRFDUH� ULWDUGL
QHOO¶DWWLYD]LRQH� GHOOH� DSSDUHFFKLDWXUH� R� SHJJLR� DQFRUD� IHUPL�PDFFKLQD� GL� SRFR� VXF�
FHVVLYL�DOO¶LQVWDOOD]LRQH�

,Q� VHFRQGR� OXRJR�� O¶HVSHULHQ]D�PRVWUD� FKH� OD�PDJJLRU� SDUWH� GHL� JXDVWL� H� GHL
FRQVHJXHQWL� IHUPL� PDFFKLQD� q� GRYXWD� D� FDXVH� GL� SRFR� FRQWR� �FDYR� VFROOHJDWR�� XVR
VFRUUHWWR�GHOO¶DSSDUHFFKLDWXUD�� URWWXUD�GL�XQ� IXVLELOH�� HFF���� ULVROYLELOL� LQ�SRFR� WHPSR
GD�SHUVRQDOH�WHFQLFR�DQFKH�QRQ�PROWR�VSHFLDOL]]DWR��FRQ�SHUVRQDOH� LQWHUQR�VL� ULGXFR�
QR�GUDVWLFDPHQWH�OH�GXUDWH�GL� IHUPR��JDUDQWHQGR�XQD�PDJJLRUH�FRQWLQXLWj�DO�VHUYL]LR�
HG�RWWHQHQGR�XQ�PLJOLRUH�VIUXWWDPHQWR�GHOOH�ULVRUVH�

,QROWUH�� XQ� FRUUHWWR� XVR� GHOOH� DSSDUHFFKLDWXUH� VDQLWDULH� ULFKLHGH� O¶LVWLWX]LRQH
GL� FRUVL� SHU� LO� SHUVRQDOH� VDQLWDULR�� q� SUHIHULELOH� FKH� TXHVWR� ODYRUR� VLD� HIIHWWXDWR� GD
WHFQLFL� LQWHUQL�� HYHQWXDOPHQWH� LVWUXLWL� GDL� SURGXWWRUL�GLVWULEXWRUL� GHOOH� DSSDUHFFKLDWX�
UH�� LQ� TXDQWR� XQ� WHFQLFR� LQWHUQR� ULVXOWD� VLFXUDPHQWH� SL�� GLVSRQLELOH� H� GL� SL�� UDSLGD
FRQVXOWD]LRQH��TXDQGR��SRL��O¶DSSDUHFFKLDWXUD�QRQ�VDUj�SL��PRGHUQD�PD�FRQWLQXHUj�DG
HVVHUH� HIILFLHQWH�� VDUj� SRVVLELOH� XJXDOPHQWH� DYHUH� XQ� VXSSRUWR� WHFQLFR� FKH�SUREDELO�
PHQWH�QRQ�VDUHEEH�JDUDQWLWR�GDL�WHFQLFL�HVWHUQL�

/D�SUHVHQ]D�GL�XQ� VHUYL]LR�GL�PDQXWHQ]LRQH� DOO¶LQWHUQR�GL� XQD� UHDOWj� RVSHGD�
OLHUD� JDUDQWLVFH� DQFKH� XQD� FRQRVFHQ]D� GHOOD� VWRULD� GHOOH� DSSDUHFFKLDWXUH�� VLD� SHU
TXHOOR�FKH�ULJXDUGD�L�JXDVWL�FKH�SHU�TXHOOR�FKH�ULJXDUGD� OD�TXDOLWj�GL� IXQ]LRQDPHQWR�
TXHVWR�q�PROWR�LPSRUWDQWH�SHUFKp�FRVu�SXz�ULVXOWDUH�SL��IDFLOH�LQGLYLGXDUH�OD�FDXVD�GL
XQ�JXDVWR�H�GDUH�GHL�JLXGL]L�VXOOD�DIILGDELOLWj�H�TXDOLWj�GHOO¶DSSDUHFFKLDWXUD��XWLOL�SHU
OD� SLDQLILFD]LRQH� H� OD� VFHOWD� GHOOH� IXWXUH� DSSDUHFFKLDWXUH�� q� QHFHVVDULR� TXLQGL� FKH
O¶LQJHJQHUH�FOLQLFR�SDUWHFLSL�DOOH�SURFHGXUH�G¶DFTXLVWR��PHWWHQGR�D�GLVSRVL]LRQH�GHOOD
FRPPLVVLRQH� JLXGLFDWULFH� OD� VXD� FRQRVFHQ]D� WHFQLFD� DO� ILQH� GL� LQGLYLGXDUH
O¶DSSDUHFFKLDWXUD�VXO�PHUFDWR�SL��LGRQHD�DOOH�HVLJHQ]H�GHOOD�VWUXWWXUD�VDQLWDULD�

3HU�SRWHU�JDUDQWLUH�XQD�JHVWLRQH�RWWLPDOH�GHOOH�DSSDUHFFKLDWXUH�ELRPHGLFKH��q



81,9(56,7¬�'(*/,�678',�',�75,(67(� 6&82/$�',�63(&,$/,==$=,21(�,1�,1*(*1(5,$�&/,1,&$�7(6,� 5(*2/$0(172�3(5�/$�*(67,21(�'(//(�$33$5(&&+,$785(�(/(77520(',&$/,��
63(&,$/,==$1'2��$/(66$1'52�'$0,/$12 3$*,1$���

QHFHVVDULR� DYHUH� XQ� VXSSRUWR� LQIRUPDWLFR� FRPSUHQGHQWH� XQ�PRGXOR� SHU� O¶LQYHQWDULR
HG� XQR� SHU� OD� PDQXWHQ]LRQH�� JDUDQWHQGR� FRVu� OD� GLVSRQLELOLWj� GL� QXPHURVH� LQIRUPD�
]LRQL�XWLOL�SHU�YDOXWD]LRQL�VXO�SDUFR�WHFQRORJLFR�GHOO¶RVSHGDOH�

8Q�DOWUR�DVSHWWR�PROWR� LPSRUWDQWH� ULJXDUGD� LQILQH� OD�SUHYHQ]LRQH�GHJOL� LQIRU�
WXQL��H�TXLQGL�WXWWH�TXHOOH�DWWLYLWj�FKH�PLUDQR�D�PLJOLRUDUH�OD�VLFXUH]]D��FRPH�OH�PLVX�
UH�VWUXPHQWDOL�SHULRGLFKH�

,O�6HUYL]LR�GL�,QJHJQHULD�&OLQLFD�SXz�HVVHUH�LVWLWXLWR�LQWHUQDPHQWH�DOOD�VWUXWWX�
UD� VDQLWDULD� H� FRQ� SHUVRQDOH� GLSHQGHQWH� GDOOD� VWUXWWXUD� VWHVVD�� RYYHUR� DSSDOWDQGR� OH
DWWLYLWj� DG� XQD� 6RFLHWj� GL� 6HUYL]LR� HVWHUQD�� FKH� DVVLFXUL� DGHJXDWH� FRPSHWHQ]H�� ,Q
TXHVW¶XOWLPR�FDVR�� SHU�SRWHU�PDQWHQHUH� WXWWL� L� YDQWDJJL�GHO� VHUYL]LR� LQWHUQR� FROOHJDWL
DOOD� WHPSHVWLYLWj�GHJOL� LQWHUYHQWL��RFFRUUH�SUHYHGHUH�XQD�SUHVHQ]D�FRQWLQXDWLYD�GL� DO�
PHQR�DOFXQL� WHFQLFL� DOO¶LQWHUQR�GHOO¶RVSHGDOH��H�TXLQGL� OD�SRVVLELOLWj�SHU� LO� JUXSSR�GL
DYYDOHUVL�GL�ORFDOL�H�DWWUH]]DWXUH�GHOO¶RVSHGDOH�VWHVVR�

&RQ�XQD�VFHOWD�GL�TXHVWR�WLSR��VH�LO�VHUYL]LR�QRQ�GRYHVVH�GDUH�ULVXOWDWL�YDQWDJ�
JLRVL�DO�WHUPLQH�GL�XQ�SULPR�SHULRGR�GL�DSSDOWR��TXHVWR�SRWUHEEH�EHQLVVLPR�QRQ�HVVH�
UH�ULQQRYDWR��SHUPHWWHQGR�DOOD�VWUXWWXUD�VDQLWDULD�GL�DYYDOHUVL�GL�XQ�DOWUR�VWDII�WHFQLFR
RSSXUH�GL�HIIHWWXDUH�OD�JHVWLRQH�GHOOH�DSSDUHFFKLDWXUH�DWWUDYHUVR�FRQWUDWWL�GL�PDQXWHQ�
]LRQH�VWLSXODWL�FRQ�OH�GLWWH�GLVWULEXWULFL�

8Q¶DOWUD�VROX]LRQH��FKH�SXz�ULVXOWDUH�LQ�PROWL�FDVL�YDQWDJJLRVD��q�TXHOOD�PLVWD�
RYH� DOFXQH� DWWLYLWj�� FRPH� OD� JHVWLRQH� GHOO¶LQYHQWDULR�� OD� PDQXWHQ]LRQH� SUHYHQWLYD
GHOOH� DSSDUHFFKLDWXUH�SL��VHPSOLFL�H� SL��GLIIXVH� H� DOFXQL� WLSL� GL� LQWHUYHQWR�GL� ULSDUD�
]LRQH�� VRQR� HIIHWWXDWH� GD� XQ� 6HUYL]LR� LQWHUQR�� PHQWUH� DOWUH� VRQR� JHVWLWH� PHGLDQWH
FRQWUDWWL�FRQ�GLWWH�HVWHUQH�

Ê LPSRUWDQWH� ULFRUGDUH� FKH� q� FRPXQTXH� QHFHVVDULR� FKLDULUH� VX� FKL� ULFDGD� OD
UHVSRQVDELOLWj�GL�HYHQWXDOL�PDOIXQ]LRQDPHQWL�� OH�QRUPH�YLJHQWL�SUHYHGRQR�LQIDWWL�FKH
OD�UHVSRQVDELOLWj�SHUPDQJD�DO�SURGXWWRUH�VROWDQWR�VH�O¶DSSDUHFFKLR�q�VWDWR�XWLOL]]DWR�H
PDQWHQXWR�LQ�DFFRUGR�FRQ�OH�VXH�LQGLFD]LRQL�

'DWR� LO� UXROR� FHQWUDOH� H� VWUDWHJLFR� FKH� WDOH� VHUYL]LR� ULFRSUH�� HVVR�GHYH� HVSUL�
PHUH� LO�PDVVLPR�GL�SURIHVVLRQDOLWj� H�GL� FRPSHWHQ]D�VSHFLILFD�� FDUDWWHULVWLFKH�FKH� VD�
UDQQR�PHJOLR�JDUDQWLWH�VH�DFFUHGLWDWH��Ê�QHFHVVDULR�TXLQGL�HODERUDUH�FULWHUL�RJJHWWLYL�
DSSOLFDELOL� LQGLIIHUHQWHPHQWH� VLD� DG� XQ� VHUYL]LR� LQWHUQR� FKH� DG� XQR� HVWHUQR�� H� EDVDWL
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VX� YDOXWD]LRQL� RJJHWWLYH� ULIHULWH� DO� OLYHOOR� GL� SURIHVVLRQDOLWj� HG� HVSHULHQ]D� DFTXLVLWL
GDL� VLQJROL� RSHUDWRUL�� QRQFKp� DOOH� SURFHGXUH� PHVVH� LQ� DWWR� SHU� O¶DQDOLVL�VROX]LRQH
GHOOH�DWWLYLWj�VYLOXSSDWH�

,Q� XQ¶RWWLFD� GL� RFXODWD� JHVWLRQH� H� GL� TXDOLILFD]LRQH� GHO� VHUYL]LR�� OH� $]LHQGH
866//�H� OH�$]LHQGH�RVSHGDOLHUH�GRYUHEEHUR�FRPXQTXH�JDUDQWLUVL� LO� VXSSRUWR�GL� WHF�
QLFL�LQWHUQL�GL�DGHJXDWR�OLYHOOR�SHU�DVVROYHUH�DL�FRPSLWL�IRQGDPHQWDOL�GL�

² DQDOLVL�GHOOH�UHDOL�HVLJHQ]H�H�GHO�IDEELVRJQR�
² SURJUDPPD]LRQH�GHJOL�DFTXLVWL�
² FRRUGLQDPHQWR�GHOOH�DWWLYLWj�GHO�VHWWRUH�WHFQRORJLFR�ELRPHGLFR�
² DQDOLVL�H�VROX]LRQL�GHOOH�SUREOHPDWLFKH�WHFQLFKH�UHODWLYH�
² FROODXGL�HG�DFFHWWD]LRQH�GHL�SURGRWWL�
² IRUPD]LRQH�HG�DJJLRUQDPHQWR�GHO�SHUVRQDOH�

62/8=,21,�25*$1,==$7,9(�3(5�6(59,=,�',�,1*(*1(5,$�&/,1,&$

/H�6ROX]LRQL�3RVVLELOL

,Q� TXHVWL� XOWLPL� DQQL� VRQR� VWDWH� UHDOL]]DWH�� QHOOH� GLYHUVH� VWUXWWXUH� FKH� KDQQR
RUJDQL]]DWR� XQ� 6HUYL]LR� GL� ,QJHJQHULD� &OLQLFD�� WXWWH� H� WUH� OH� WLSRORJLH� RUJDQL]]DWLYH
SULQFLSDOL��FKH�YHQJRQR�GL�VHJXLWR�LOOXVWUDWH�

� 6,&� LQWHUQR�� LVWLWXLWR� LQWHUQDPHQWH� DOOD� VWUXWWXUD� VDQLWDULD� H� FRQ� SHUVRQDOH� GL�
SHQGHQWH�GDOOD�VWUXWWXUD�VWHVVD

� 6,&� HVWHUQR�� LVWLWXLWR� PHGLDQWH� DSSDOWR� GL� VHUYL]L� DG� XQD� VRFLHWj� GL� VHUYL]L
HVWHUQD�FKH�RSHUL�LQ�PRGR�FRRUGLQDWR�H�FRQWLQXDWLYR�FRQ�O¶HQWH

� 6,&�PLVWR��GRYH�VROR�DOFXQH�DWWLYLWj�VRQR�DIILGDWH�DOO¶LQWHUQR�PHQWUH�DOWUH�VRQR
DIILGDWH�D�XQD�VRFLHWj�GL�VHUYL]L�HVWHUQD�FKH�VL�LQWHJUD�QHOOD�VWUXWWXUD�SXEEOLFD�

5LVXOWD� HYLGHQWHPHQWH� FRPH� WXWWH� H� WUH� OH� WLSRORJLH� LOOXVWUDWH� SUHVHQWLQR� QHO
FRQWHPSR� VLD� YDQWDJJL� FKH� VYDQWDJJL�� OD� VFHOWD�� TXLQGL�� GHYH� YHQLUH� HIIHWWXDWD� D� VH�
JXLWR�GL�XQD�DQDOLVL�DSSURIRQGLWD�GHOOD�VLWXD]LRQH�HVLVWHQWH��FRQVLGHUDQGR�� WUD� O¶DOWUR�
FKH� DOO¶LQWHUQR� GHOOD� $]LHQGD� 86/� %RORJQD� 1RUG� QRQ� VRQR� DWWXDOPHQWH� GLVSRQLELOL
GHOOH� ULVRUVH�� H� VRQR� DQFRUD� QRQ� FRPSOHWDPHQWH� GHOLQHDWL� JOL� RELHWWLYL� FKH� FL� VL� SUH�
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ILJJH�GL�UDJJLXQJHUH�
,QROWUH��QRQ�HVLVWH�LQ�UHDOWj�XQD�GHILQL]LRQH�FRVu�QHWWD�GHOOH�YDULH�WLSRORJLH�RU�

JDQL]]DWLYH�� SHU� FXL� LO� 6,&� LQWHUQR� VSHVVR� ULFRUUH� DOOD� FROODERUD]LRQH� GL� VRFLHWj� SUL�
YDWH�H�LO�6,&�HVWHUQR�QRQ�SXz�SUHVFLQGHUH�GDO�FRRUGLQDPHQWR�H�FRQWUROOR�GHOOD�VWUXWWX�
UD� SXEEOLFD� FKH� OR� DFFRJOLH�� 3HU� GL� SL��� DQFKH� QHOO¶DPELWR� GHOOD� WLSRORJLD� PLVWD�� OH
VROX]LRQL�SRVVLELOL�VRQR�PROWHSOLFL�

,O�6,&�,QWHUQR

/D� WLSRORJLD� GL� XQ� 6HUYL]LR� GL� ,QJHJQHULD� &OLQLFD� WRWDOPHQWH� LQWHUQR
DOO¶$]LHQGD� 6DQLWDULD� SUHYHGH� FKH� WXWWH� OH� IXQ]LRQL� SURSULH� GHOO¶LQJHJQHULD� FOLQLFD
VLDQR�VYROWH�FRQ�SHUVRQDOH�LQWHUQR�GLSHQGHQWH�

/D�JHVWLRQH�GHOOD�WHFQRORJLD�VHFRQGR�TXHVW¶RWWLFD�VL�EDVD�VXO�SUHVXSSRVWR�FKH
LO� SHUVRQDOH� VLD� DOWDPHQWH� TXDOLILFDWR�� FKH� FRQRVFD� GHWWDJOLDWDPHQWH� OD� VLWXD]LRQH
GHOO¶HQWH��FKH�DEELD�VROLGL� OHJDPL�FRQ� O¶RUJDQL]]D]LRQH�VDQLWDULD�� WHFQLFD�HG�DPPLQL�
VWUDWLYD�� 'LYHQWD� FRVu� REEOLJDWRULD� OD� SUHVHQ]D�� QHOOD� VHGH� RVSHGDOLHUD�� GL� SHUVRQDOH
WHFQLFR� VSHFLDOL]]DWR� LQ� QXPHUR� VXIILFLHQWH� GD� VRGGLVIDUH� OH� HVLJHQ]H� H� IXQJHUH� GD
YDOLGR�LQWHUORFXWRUH�SHU�L�IUXLWRUL�GHL�VHUYL]L�H�OH�GLWWH�FRVWUXWWULFL�H�IRUQLWULFL�

'DOOH� HVSHULHQ]H� JLj� RSHUDQWL� LQ� ,WDOLD� H� DOO¶HVWHUR�� O¶RUJDQLFR� QHFHVVDULR� SHU
XQ� VHUYL]LR� GL� TXHVWR� WLSR� q� GHWHUPLQDWR� LQ� UHOD]LRQH� DOOD� GLPHQVLRQH� GHO� SDUFR� WHF�
QRORJLFR��QXPHUR�GL�DSSDUHFFKLDWXUH���DO�YDORUH�WRWDOH�GHOOH�DSSDUHFFKLDWXUH� LQVWDOOD�
WH��HG�DO�QXPHUR�GL�SRVWL�OHWWR�GHOOH�VWUXWWXUH�RVSHGDOLHUH�

,QROWUH�� LO�6HUYL]LR�GHYH�DYHUH�XQD�FRQVLVWHQ]D�PLQLPD�SHU�HVVHUH�HIILFLHQWH�H
DVVLFXUDUH� OH� GLYHUVH� FRPSHWHQ]H� H� JDUDQWLUH� WHPSL� ULVWUHWWL� SHU� O¶HIIHWWXD]LRQH� GHJOL
LQWHUYHQWL�

2JQL� FODVVH� WHFQRORJLFD� �ELRLPPDJLQL�� HVSORUD]LRQH� IXQ]LRQDOH�� ODERUDWRULR
DQDOLVL�� GRYUHEEH� SUHYHGHUH� DOPHQR� GXH� SHUVRQH� SUHYDOHQWHPHQWH� GHGLFDWH� D� WDOH
FODVVH�� FLz� DO� ILQH�GL� DVVLFXUDUH� OD� FRQWLQXLWj� GHO� VHUYL]LR� DQFKH� LQ� FDVR�GL� DVVHQ]D�R
PDODWWLD�

,O�FRVWR�G¶DYYLR�GL�XQ�VHUYL]LR�GL�TXHVWR�WLSR�FRPSUHQGH�LO�FRVWR�GHO�SHUVRQD�
OH��LO�FRVWR�LQL]LDOH�GHOO¶LQYHVWLPHQWR�LQ�DWWUH]]DWXUH�GL�EDVH�SHU�O¶DOOHVWLPHQWR�GHO�OD�
ERUDWRULR� �SDUL� D� FLUFD� OR� VWLSHQGLR� DQQXR�GL� XQ� WHFQLFR��� LO� FRVWR� GHO�PDJD]]LQR�GHL
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SH]]L�GL�ULFDPELR��GHOOR�VWHVVR�RUGLQH�GL�JUDQGH]]D�GHO�SUHFHGHQWH��

$ WLWROR�GL�HVHPSLR�VL�ULSRUWDQR��QHOOD�WDEHOOD���>�@��L�FRVWL�GL�GXH�UHDOWj�LWDOLDQH�
8/66���7ULHVWH 8/66�%RO]DQR

���� ���� ���� ���� ���� ���� ���� ����
3HUVRQDOH ���� ���� ���� ��� ��� ��� ��� ���

FRQWUDWWL�HVWHUQL ��� ��� ��� ��� ��� ���� ���� ����
LQWHUYHQWL�HVWHUQL ��� ��� ��� ���� ��� ��� ��� ���
SDUWL�GL�ULFDPELR ��� ��� ��� ��� ��� ��� ��� ���

7RWDOH ���� ���� ���� ���� ���� ���� ���� ����
� VXO�YDORUH�GL�ULQQRYR ��� ��� ��� ��� ��� ��� ��� ���

7DEHOOD����&RVWL�GL�6HUYL]L�GL�,QJHJQHULD�&OLQLFD��YDORUL�LQ�PLOLRQL�GL�/LUH�DO������

1HOOD�WDEHOOD���>�@�YLHQH�ULSRUWDWR�LO�FRQIURQWR�WUD�L�FRVWL�GHOO¶DWWLYLWj�GHO�VHU�
YL]LR� LQWHUQR�HG�XQD�VWLPD�GHL�FRVWL�FKH�VL� VDUHEEHUR�GRYXWL� VRVWHQHUH�VH� WDOH�DWWLYLWj
IRVVH�VYROWD�GDOOH�D]LHQGH�SURGXWWULFL�

3HU� VWLPDUH� LO� FRVWR� GHJOL� LQWHUYHQWL� VL�PROWLSOLFDQR� OH� RUH� DQQXH� FRPSOHVVL�
YDPHQWH� LPSLHJDWH� SHU� LO� FRVWR� RUDULR� PHGLR� GHO� SHUVRQDOH� GLSHQGHQWH� H� SHU� TXHOOR
PHGLR�IDWWXUDWR�GDOOH�GLWWH�HVWHUQH�

8/66���7ULHVWH 8/66�%RO]DQR
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FRQWUDWWL�PDQXWHQ]LRQH ��� ���� ��� ���� ���� �
LQWHUYHQWL�HVWHUQL ���� ���� � ��� ��� �
SDUWL�GL�ULFDPELR ��� ��� ��� ��� ��� �
ULSDUD]LRQL�LQWHUQH ��� ���� ���� ��� ���� ����

FROODXGL �� � ��� � � ��
YHULILFKH�VLFXUH]]D �� �� �� � �� ��
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YHULILFKH�IXQ]LRQDOL �� �� �� �� �� ��
7RWDOH ���� ���� ���� ���� ���� ����

7DEHOOD����&RQIURQWR�FRVWL�FRQ�R�VHQ]D�6,&�LQWHUQR��YDORUL�LQ�PLOLRQL�GL�/LUH�DO������

(¶�HYLGHQWH�LO� ULVSDUPLR�RWWHQLELOH�LQ�WHUPLQL�HFRQRPLFL�D�FXL�VL�GHYH�DJJLXQ�
JHUH� O¶DVSHWWR� TXDOLWDWLYR�GDWR� FKH�XQD�SUHVHQ]D� LQWHUQD� VH� HIILFLHQWH�� JDUDQWLVFH� DQ�
FKH� LPPHGLDWH]]D� GL� LQWHUYHQWR� H� TXDOLWj� GHO� VHUYL]LR�� (¶� RYYLR� FKH� TXHVWL� YDQWDJJL
GHYRQR�HVVHUH�PDQWHQXWL�QHO� WHPSR�� LO� SHUVRQDOH� LQWHUQR��ROWUH� D� XQD�EXRQD�SUHSDUD�
]LRQH�GL�EDVH��GHYH�HVVHUH�FRVWDQWHPHQWH�DJJLRUQDWR�SHU�SRWHU�VYROJHUH� LO�SURSULR� OD�
YRUR�� GHYH� FDSLUH� GHWHUPLQDWH� SUREOHPDWLFKH� H� ULVROYHUH� L� TXHVLWL� WHFQLFL� FKH� KD� GL
IURQWH�� 7XWWR� TXHVWR� FRPSRUWD� XQD� SDUWHFLSD]LRQH� FRQWLQXD� D� FRUVL� GL� SUHSDUD]LRQH
SURIHVVLRQDOH� LQL]LDOL�H� VXFFHVVLYDPHQWH�SUHVVR� OH�GLWWH�SURGXWWULFL�R� VXO� OXRJR�GL� OD�
YRUR�DOPHQR�DO�PRPHQWR�GHOO¶DFTXLVL]LRQH�GHOOH�DSSDUHFFKLDWXUH�

,O�6,&�(VWHUQR

/¶DIILGDPHQWR�GHO�6,&�DG�XQD�VRFLHWj�VSHFLDOL]]DWD�HVWHUQD�FKH�VYROJD�WXWWH�OH
IXQ]LRQL�GHO�6HUYL]LR�H�VL�VRVWLWXLVFD�DO�SHUVRQDOH�GLSHQGHQWH�ULIHUHQGR�DO�3URYYHGLWR�
UDWR�(FRQRPDWR�� DO�6HUYL]LR�$WWLYLWj� 7HFQLFKH� R�� QHO� FDVR� GHOOD�$]LHQGD�86/�%ROR�
JQD�1RUG��DO�6HWWRUH�7HFQRORJLH�6DQLWDULH��q�XQD�VHFRQGD�WLSRORJLD�GL�RUJDQL]]D]LRQH�
4XHVWD�VROX]LRQH�q�GLYHQWDWD�XQD� WHQGHQ]D�RUDPDL� JHQHUDOL]]DWD� LQ� DPELWR� HGLOL]LR� H
LPSLDQWLVWLFR��LPSLDQWL�HOHWWULFL��WHUPRWHFQLFL��WHOHIRQLFL��«��H�SUHYHGH�O¶DIILGDPHQWR
GHOOH�PDQXWHQ]LRQL�H�R�SURJHWWL�D�LPSUHVH�VRFLHWj�HVWHUQH�DOO¶HQWH�DWWUDYHUVR�FRQWUDWWL
GL�YDULR� WLSR�VRSSLDQWDQGR�TXHOO¶RULHQWDPHQWR�FKH� LQ�SDVVDWR�SUHYHGHYD� O¶HVHFX]LRQH
GLUHWWD�GD�SDUWH�GHO�SHUVRQDOH�GLSHQGHQWH�

4XHVWD� VFHOWD� GHULYD�� LQQDQ]L� WXWWR�� GDOOD� VHPSUH�PDJJLRUH� FRPSOHVVLWj� GHJOL
LQWHUYHQWL��GDOOD�FDUHQ]D�GL�SHUVRQDOH�LQWHUQR�H�QRQ�GD�XOWLPR�GDO�YDQWDJJLR�GDO�SXQWR
GL�YLVWD�HFRQRPLFR�

1HOOD� VXD� IRUPD� SL�� HVWUHPD�� LO� FRVWR� GL� XQ� VHUYL]LR� WRWDOPHQWH� HVWHUQR� q
TXDQWLILFDWR�FRQ�XQD�VSHVD�ILVVD�DQQXDOH�VWDELOLWD�D�VHJXLWR�GL�XQD�JDUD�G¶DSSDOWR�H�VL
DJJLUD� VXO� FRVWR� VRVWHQXWR� SHU� OD� PDQXWHQ]LRQH� DQQXD� GHOO¶LQWHUR� SDUFR� WHFQRORJLFR
ULGRWWR�GHO�����
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,O�6,&�0LVWR

8QD� WLSRORJLD� LQWHUPHGLD�GL�RUJDQL]]D]LRQH�GL�XQ�6HUYL]LR�GL� ,QJHJQHULD�&OL�
QLFD� FKH� VL� WURYD� D�PHWj� VWUDGD� WUD� OH� GXH� SUHFHGHQWL�� SUHYHGH� O¶DIILGDPHQWR� DG� XQD
VRFLHWj�GL�VHUYL]L�GL�VROR�XQD�SDUWH�GHOOH�IXQ]LRQL�GL�LQJHJQHULD�FOLQLFD��QHOOD�PDJJLRU
SDUWH� GHL� FDVL� O¶HIIHWWXD]LRQH� GHOOH� YHULILFKH� SHULRGLFKH� GL� VLFXUH]]D� HOHWWULFD� H�R� OD
PDQXWHQ]LRQH���PHQWUH� OH� UHVWDQWL�VRQR�VYROWH�GD�SHUVRQDOH�HVWHUQR��4XHVWD� WLSRORJLD
VL�SUHVHQWD�LQ�YDULH�IRUPH��GDOO¶DSSDOWR�GHOOD�VROD�PDQXWHQ]LRQH�GHOOH�DSSDUHFFKLDWXUH
VXOOD� EDVH� GL� XQ� LPSRUWR� IRUIHWDULR�� DOOD� ULFKLHVWD� GL�PHVVD� D� GLVSRVL]LRQH� GL� XQ� GH�
WHUPLQDWR�QXPHUR�GL�WHFQLFL�DJHQWL�VRWWR�LO�FRQWUROOR�H�OD�JHVWLRQH�GHOO¶HQWH�DSSDOWDQWH
�VHUYL]LR�WHFQLFR�R�HFRQRPDWR��

(VLVWRQR�PRGDOLWj� LQWHUPHGLH� LQ� FXL� YLHQH� DIILGDWR� DG� XQD� VRFLHWj� HVWHUQD� LO
VROR� ³SULPR� LQWHUYHQWR´� GHOOD�PDQXWHQ]LRQH� H� OD� FRQVXOHQ]D� VXJOL� DFTXLVWL� FRQ� FRQ�
WUROOR�H�FRRUGLQDPHQWR�GD�SDUWH�GHOO¶HQWH��$OWUH� IRUPH�SUHYHGRQR� O¶DIILDQFDPHQWR�GL
SHUVRQDOH�HVWHUQR�DO�SHUVRQDOH�GL�XQ�VHUYL]LR�LQWHUQR�SHU�OD� UHDOL]]D]LRQH�DQFKH�GHOOD
PDQXWHQ]LRQH�SUHYHQWLYD�ROWUH�DO�³SULPR�LQWHUYHQWR´�

/D� VFHOWD� GL� UHDOL]]DUH� XQ� VHUYL]LR� GL� TXHVWR� WLSR� SUHYHGH� XQ¶DWWHQWD� YDOXWD�
]LRQH�GD�SDUWH�GHOOD�$]LHQGD�86/�GL�DOFXQL�SXQWL�GL�ULOHYDQWH�LPSRUWDQ]D�

� &RQRVFHQ]D�DSSURIRQGLWD�HG�DJJLRUQDWD�GL�WXWWH�OH�WHFQRORJLH�SUHVHQWL�
� ,QGLYLGXD]LRQH�GHOOH� WHFQRORJLH� FKH�QHFHVVLWDQR�REEOLJDWRULDPHQWH� GL� XQ� FRQ�

WUDWWR�GL�PDQXWHQ]LRQH�FRQ�OH�GLWWH�IRUQLWULFL�PDQXWHQWULFL�HVWHUQH�H�QRQ�SRVVR�
QR� HVVHUH� JHVWLWH� GD� XQ� VHUYL]LR� LQWHUQR� SHU� YDUL� PRWLYL� �DG� HVHPSLR�� 7$&�
501�� YLVWD� OD� QRWHYROH� FRPSOHVVLWj� H� VSHFLILFLWj� GHOOH� DSSDUHFFKLDWXUH�� XQLWD
DOOD� GLIILFROWj� GL� UHSHULUH� SDUWL� GL� ULFDPELR� SHU� RJQL� GLWWD� FKH� QRQ� VLD� OD� SUR�
GXWWULFH��

� ,QGLYLGXD]LRQH�GHOOH�WHFQRORJLH�FKH�SRVVRQR�HVVHUH�ULSDUDWH�FRPH�SULPR�LQWHU�
YHQWR

� ,QGLYLGXDUH�GHOOH�WHFQRORJLH�FKH�QRQ�QHFHVVLWDQR�GL�PDQXWHQ]LRQH�SUHYHQWLYD

,Q� TXHVWR� FRQWHVWR� RUJDQL]]DWLYR�� ULPDQJRQR� LQ� HVVHUH� DQFKH� SDUWH� GHL� FRQ�
WUDWWL�GL�PDQXWHQ]LRQH�FRQ�L�IRUQLWRUL�FKH�YHQJRQR�ULGRWWL�GL�QXPHUR�H�JHVWLWL�LQ�PRGR
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GD� UHDOL]]DUH�XQ�HTXLOLEULR� HFRQRPLFDPHQWH� YDQWDJJLRVR� WUD� LQWHUYHQWL� HVWHUQL� HG� LQ�
WHUQL�

8Q¶DOWUD� DWWLYLWj� GL� LQJHJQHULD� FOLQLFD� FKH� IUHTXHQWHPHQWH� YLHQH� DIILGDWD
DOO¶HVWHUQR� q� O¶HVHFX]LRQH� GHOOH� YHULILFKH� GL� VLFXUH]]D� HOHWWULFD�� QHOOD� PDJJLRU� SDUWH
GHL�FDVL�PHGLDQWH�JDUH�G¶DSSDOWR�FRQ�OH�SHULRGLFLWj�FRQVLJOLDWH�GDOOH�JXLGH�&(,� �*XL�
GD������*�³*XLGD�DOOH�SURYH�GL�DFFHWWD]LRQH�DOO¶XVR�H�DOOH�YHULILFKH�SHULRGLFKH�GL�VL�
FXUH]]D´���

6SHVVR� OH� VRFLHWj� FKH� HIIHWWXDQR� OH� YHULILFKH� GL� VLFXUH]]D� VHJQDODQR� VROWDQWR
OD�FRQIRUPLWj�R�PHQR�DOOH�QRUPDWLYH�H�QRQ� UHDOL]]DQR� OD� ULPHVVD�D�QRUPD�FKH�YLHQH�
LQYHFH�� HIIHWWXDWD� VXFFHVVLYDPHQWH� DOO¶LQWHUQR� GL� XQ� SURJUDPPD� GL� PDQXWHQ]LRQH�
4XHVWR� SXz� HVVHUH� IRQWH� GL� JUDYL� SUREOHPL�� LQIDWWL� O¶HVVHUH� D� FRQRVFHQ]D� GHOOD� QRQ
FRQIRUPLWj� GL� XQD� DSSDUHFFKLDWXUD� DOOH� YLJHQWL� QRUPH� GL� VLFXUH]]D�� H� PDQWHQHUH� OD
VWHVVD� DSSDUHFFKLDWXUD� LQ� VHUYL]LR� �PDJDUL� SHU� HYLWDUH� GL� IHUPDUH� O¶DWWLYLWj� VDQLWDULD�
SXz�FRQILJXUDUH�VLWXD]LRQL�PROWR�JUDYL��3HU�WDOH�PRWLYR��OH�YHULILFKH�SHULRGLFKH�GL�VL�
FXUH]]D�HOHWWULFD�GRYUHEEHUR�HVVHUH�HIIHWWXDWH�R�GDOOH�GLWWH�PDQXWHQWULFL��DOO¶LQWHUQR�GL
XQ�FRQWUDWWR�FKH�SUHYHGD�LO�PDQWHQLPHQWR�GHOO¶DSSDUHFFKLDWXUD�LQ�FRQGL]LRQL�GL�EXRQ
IXQ]LRQDPHQWR��R�GD�XQD�VRFLHWj�FKH�HIIHWWXD�YHULILFKH�GL�VLFXUH]]D�PD�FKH�SRVVD�JD�
UDQWLUH�DQFKH�XQD�DWWLYLWj�GL�ULPHVVD�D�QRUPD�

'DWD� OD� YDULDELOLWj� GHOOH� WLSRORJLH� GL� VHUYL]LR�PLVWR� q� HVWUHPDPHQWH� GLIILFLOH
TXDQWLILFDUH�FRVWL�H�ULVSDUPL�RWWHQLELOL�VH�QRQ�YDOXWDQGR�GL�FDVR�LQ�FDVR��,Q�JHQHUDOH�VL
SXz�DIIHUPDUH�FKH�LO�FRVWR�DQQXR�GL�XQ�WHFQLFR�HVWHUQR�q�FLUFD�LO�GRSSLR�GHO�FRVWR�DQ�
QXR� GL� XQ� WHFQLFR� GLSHQGHQWH�� WHQXWR� FRQWR�� SHUz�� FKH� QH� YLHQH� JDUDQWLWD� VHPSUH� H
FRPXQTXH�OD�SUHVHQ]D�GD�SDUWH�GHOOD�VRFLHWj�HVWHUQD�

/$ 6&(/7$�75$�81�6,&�,17(512� (67(512�2�0,672

$QDOLVL�&RPSDUDWLYD�GHL�&RVWL

/¶LQWURGX]LRQH� GL� XQ� 6HUYL]LR� GL� ,QJHJQHULD� &OLQLFD� DIIURQWDWR� GDO� SXQWR� GL
YLVWD�GHO�PDQDJHPHQW�D]LHQGDOH�q�XQD�VFHOWD�GL�WLSR�VWUDWHJLFR�GL�FXL�QH�q�JLj�VWDWD�UL�
FRQRVFLXWD�H�GLPRVWUDWD�OD�YDOHQ]D�HFRQRPLFD�H�TXDOLWDWLYD�



81,9(56,7¬�'(*/,�678',�',�75,(67(� 6&82/$�',�63(&,$/,==$=,21(�,1�,1*(*1(5,$�&/,1,&$�7(6,� 5(*2/$0(172�3(5�/$�*(67,21(�'(//(�$33$5(&&+,$785(�(/(77520(',&$/,��
63(&,$/,==$1'2��$/(66$1'52�'$0,/$12 3$*,1$���

/D� UHDOL]]D]LRQH� H� LO� SURJUDPPD� GL� DWWXD]LRQH�� DOOD� OXFH� GHOOH� WLSRORJLH� GL
VHUYL]LR� DWWXDOPHQWH� GLIIXVH� H� VSHULPHQWDWH�� KD� OD� FDUDWWHULVWLFD� WLSLFD� GL� XQD� VFHOWD
³PDNH� RU� EX\´�� O¶DOWHUQDWLYD� VH� ³IDUH´� LO� VHUYL]LR� DOO¶LQWHUQR� GHOOD� VWUXWWXUD� R� ³FRP�
SUDUOR´�DOO¶HVWHUQR�DWWUDYHUVR�XQD�JDUD�G¶DSSDOWR�

6L� SRQH� O¶DWWHQ]LRQH� VXL� FRVWL�� LQ� TXDQWR� O¶RELHWWLYR� SULPDULR� FRQVLVWH� LQ� XQD
³UD]LRQDOL]]D]LRQH´�GHOOD�VSHVD�SHU�OD�WHFQRORJLD�VLD�LQ�WHUPLQL�GL�ULTXDOLILFD]LRQH�FKH
GL�FRQWHQLPHQWR�GHL�FRVWL�GL�JHVWLRQH�

6L�GHYH�DQFKH�FRQVLGHUDUH�FKH��FRPH�DYYLHQH�QHOOD�PDJJLRU�SDUWH�GHL�FDVL�HG
DQFKH� SHU� O¶$]LHQGD� 86/� %RORJQD� 1RUG�� OH� $]LHQGH� 6DQLWDULH� FKH� VL� SRQJRQR� H[�
QRYR� LO� SUREOHPD�GHOOD� LVWLWX]LRQH�GL� XQ�6HUYL]LR� GL� ,QJHJQHULD�&OLQLFD� QRQ�SRVVRQR
DWWLQJHUH� DO� SURSULR� LQWHUQR� OD� FDSDFLWj� SURGXWWLYD� QHFHVVDULD� DOOD� UHDOL]]D]LRQH� GHO
VHUYL]LR��6SHVVR��TXLQGL�� OD� VFHOWD� VL�SUHVHQWD�DQFKH�VRWWR� O¶DVSHWWR� GHOO¶LQYHVWLPHQWR
H��GL�FRQVHJXHQ]D�� ULFKLHGHUHEEH�DQDOLVL�SL��FRPSOHVVH�FRQ�SURLH]LRQH�VXO� OXQJR� WHU�
PLQH�

1HOO¶LSRWHVL� GL� VFHOWD� VXO� EUHYH�PHGLR� SHULRGR� VL� SXz� SURFHGHUH� VHJXHQGR
O¶LPSRVWD]LRQH� FODVVLFD� GHOOH� ³EX\� RU� PDNH� GHFLVLRQV´� FKH� SUHYHGH� LO� FRQIURQWR�� LQ
WHUPLQL�GLIIHUHQ]LDOL��WUD�L�FRVWL�FKH�VRUJRQR��FRVWL�VRUJHQWL� R�FKH�VL�HOLPLQDQR��FRVWL
FHVVDQWL� QHOOH�GXH�GLYHUVH�DOWHUQDWLYH�

/H�VSHVH�DQQXH�GL�JHVWLRQH�GHO�SDUFR� WHFQRORJLFR� UDSSUHVHQWDQR� LO�FRVWR� FHV�
VDQWH� VH� VL� UHDOL]]D� XQ¶DOWHUQDWLYD�� 6L� GHYRQR� FRQVLGHUDUH� L� FRVWL� VRUJHQWL� SHU
O¶DOWHUQDWLYD� ³PDNH´�� GHWHUPLQDWL� GLPHQVLRQDQGR� O¶RUJDQLFR� VHFRQGR� L� FULWHUL� SUHFH�
GHQWHPHQWH� DFFHQQDWL��PHQWUH� SHU� O¶DOWHUQDWLYD� ³EX\´� GHYH� HVVHUH� HIIHWWXDWD� XQD� YD�
OXWD]LRQH�GL�XQ� LSRWHWLFR� LPSRUWR�GHOOD�JDUD�G¶DSSDOWR�HG� L�FRVWL� LQGRWWL��6L�RSHUD�SHU
HQWUDPEL�OD�GLIIHUHQ]D�ULVSHWWR�LO�FRVWR�FHVVDQWH�

$/7(51$7,9$�³0$.(´ $/7(51$7,9$�³%8<´
&267,�625*(17,�3(5 &267,�625*(17,�3(5

FRVWR�SHUVRQDOH�LQWHUQR FRVWR�JDUD�G¶DSSDOWR
$

FRVWL�JHQHUDOL�ORFDOL LPSRUWR�GHOOD�JDUD�G¶DSSDOWR
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FRVWR�GHOOD�VWUXPHQWD]LRQH�GL�ODERUD�
WRULR FRVWR�GHO�SHUVRQDOH�LQWHUQR�GL�FRQWUROOR

FRVWL�SH]]L�GL�ULFDPELR
FRVWR�DJJLRUQDPHQWR�GHO�SHUVRQDOH

FRVWL�LQGRWWL�GDOOD�SUHVHQ]D�GHOOD�GLWWD
HVWHUQD

�DIILWWR�ORFDOL��OLQHH�WHOHIRQLFKH��«�
HFF« HFF«

&267,�&(66$17, &267,�&(66$17,
FRQWUDWWL�GL�PDQXWHQ]LRQH�QRQ�VWLSX�
ODWL�SHU�DSSDUHFFKLDWXUH�LQ�PDQXWHQ�

]LRQH�LQWHUQD

FRQWUDWWL�GL�PDQXWHQ]LRQH�QRQ�VWLSXODWL
SHU�DSSDUHFFKLDWXUH�DIILGDWH�DOOD�GLWWD

HVWHUQD
%

HFF« HFF«
%±$ 5,63$50,2 5,63$50,2

7DEHOOD����/¶DOWHUQDWLYD�³PDNH�RU�EX\´�SHU�6HUYL]L�GL�,QJHJQHULD�&OLQLFD�

(¶�HFRQRPLFDPHQWH�FRQYHQLHQWH�VFHJOLHUH�O¶DOWHUQDWLYD�D�FXL�FRUULVSRQGH�LO�UL�
VXOWDWR�HFRQRPLFR�SL��HOHYDWR�FLRq�LO�³ULVSDUPLR�PDJJLRUH´� 1HOOD�WDEHOOD���>�@�q� UL�
SRUWDWR�XQ�HVHPSLR��DVVROXWDPHQWH�QRQ�HVDXVWLYR��GL�YDOXWD]LRQH�GHOOH�YRFL� FKH�FRQ�
FRUURQR�DOOH�GXH�DOWHUQDWLYH�

1RQ�YDQQR�SHUz�WUDVFXUDWL�ROWUH�DOO¶DQDOLVL�FRVWL��TXHL�IDWWRUL�QRQ�PLVXUDELOL�LQ
WHUPLQL� HFRQRPLFL� �TXDOLWj� GHO� VHUYL]LR�� UDSSRUWL� FRQ� OD� VWUXWWXUD� H� FRQ� LO� SHUVRQDOH
VDQLWDULR��«�� FKH� VH� QRQ� GDQQR� XQ� HYLGHQWH� ULVYROWR� TXDQWLWDWLYR� LQIOXLVFRQR� VXO� UL�
VXOWDWR�ILQDOH�

&RPH�VL�q�YLVWR� LQ�SUHFHGHQ]D�HVLVWH�DQFKH�XQD� WHU]D� WLSRORJLD�GL�6,&�GL� WLSR
PLVWR�LQ�FXL�VL�DSSDOWDQR�DOO¶HVWHUQR�VROR�DOFXQH�IXQ]LRQL�

&L� VL� WURYD� GL� IURQWH� TXLQGL� DG� XQD� GHFLVLRQH� GL� WLSR� ³EX\� R�PDNH´� SHU� RJQL
IXQ]LRQH�

,Q�TXHVWR�FDVR�SRVVRQR�HVVHUH�YDOXWDWH�OH�SRVVLELOLWj�GL�DIILGDUH�DOO¶HVWHUQR�FLz
FKH�YLHQH�JHVWLWR�LQWHUQDPHQWH�LQ�SUHVHQ]D�GL�YDULD]LRQL�GHOOH�FRQGL]LRQL�DO�FRQWRUQR�
TXDOL�QXRYH�VROX]LRQL�SUHVHQWL�VXO�PHUFDWR��HV��FRQWUDWWL� LQ� VHUYLFH��R�GLPLQX]LRQL�GL
RUJDQLFR��HV��SHQVLRQDPHQWL��WUDVIHULPHQWL�HFF��«��
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/R�VFKHPD�GL�DQDOLVL�GHL�FRVWL�q�VLPLOH�D�TXHOOR�LOOXVWUDWR�VRSUD�OLPLWDQGRVL�DL
FRVWL�UHODWLYL�DOOD�³IXQ]LRQH´�PHVVD�LQ�GLVFXVVLRQH�

,Q�TXHVWR�FDVR�SXz�HVVHUFL�³FDSDFLWj�SURGXWWLYD´�FKH�SRWUHEEH�HVVHUH�LQXWLOL]�
]DWD��H�XQD�VFHOWD�FRUUHWWD�SUHYHGH�OD�FRQRVFHQ]D�DSSURIRQGLWD�GHL�FRVWL�GL�RJQL�FRP�
SDUWR�IXQ]LRQH�GHO�6,&� FKH�RSHUD� LQWHUQDPHQWH� �FRVWL� GL� YHULILFKH� GL� VLFXUH]]D�� FRQ�
VXOHQ]D� DFTXLVWL�� FRQWUROOL� TXDOLWj��PDQXWHQ]LRQL� SHU� LO� FRPSDUWR� ELRLPPDJLQL�� ODER�
UDWRULR�DQDOLVL��HVSORUD]LRQL�IXQ]LRQDOL��«��

6L�SRVVRQR�VYLOXSSDUH�GHJOL� LQGLFL� VXL�FRVWL�FRPSOHVVLYL�XQLWDUL�SHU� FRPSDUWR
H FRQIURQWDUOL� FRQ� O¶RIIHUWD� GHOOD� VRFLHWj� HVWHUQD�� q� XQ� PHWRGR� FKH� DIIURQWD
O¶DOWHUQDWLYD�³PDNH�RU�EX\´�GDO�SXQWR�GL�YLVWD�GHL�FRVWL�FRPSOHVVLYL�XQLWDUL�

&RQVLGHUDQGR� L� VHJXHQWL� GDWL� FRPSOHVVLYL� GHOOD� JHVWLRQH�GHO� SDUFR� WHFQRORJL�
FR�

� YDORUH�GL�ULQQRYR�GHO�SDUFR�WHFQRORJLFR
� FRVWR�FRQWUDWWL�GL�PDQXWHQ]LRQH
� FRVWR�LQWHUYHQWL�HVWHUQL��FKLDPDWD�H�ULFDPEL�
� FRVWR�GHO�SHUVRQDOH�LQWHUQR�GHGLFDWR�DOOH�PDQXWHQ]LRQL
� FRVWR�GHO�SHUVRQDOH�LQWHUQR
� QXPHUR�GL�LQWHUYHQWL�HIIHWWXDWL�LQWHUQDPHQWH
� QXPHUR�GL�LQWHUYHQWL�HIIHWWXDWL�HVWHUQDPHQWH��FRPSUHVL�L�FRQWUDWWL�

q SRVVLELOH�FDOFRODUH�

DWXUHDSSDUHFFKLGLQXPHUR
�WRWDOHJHVWLRQHGLFRVWRSHUVRQDOH�RQH�PDQXWHQ]LJHVWLRQHGLXQLWDULRFRVWR =+

ULQQRYRGLYDORUH
�WRWDOHJHVWLRQHGLFRVWRULQQRYRGL�YDORUHVXOJHVWLRQHGLFRVWRGHOLQFLGHQ]D =

LQWHUYHQWLGLQXPHUR
JHVWLRQHGLFRVWRXQLWDULRJHVWLRQHGLFRVWR =
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DWXUHDSSDUHFFKLGLQXPHUR
QHPDQXWHQ]LRGLFRVWRXQLWDULRQHPDQXWHQ]LRGLFRVWR =

ULQQRYRGLYDORUH
QHPDQXWHQ]LRGLFRVWRULQQRYRGL�YDORUHVXOQHPDQXWHQ]LRGLFRVWRGHOLQFLGHQ]D =

1HO� FRQIURQWR� FRQ� O¶RIIHUWD� JOREDOH� GL� XQD� VRFLHWj� HVWHUQD�� OD� VFHOWD� ULFDGH
VXOO¶DOWHUQDWLYD�DO�FRVWR�XQLWDULR�³PLQRUH´�

6L� ULEDGLVFH� FKH�RJQL� DOWHUQDWLYD� SUHVHQWD� YDQWDJJL� H� VYDQWDJJL�� RVWDFROL� UHD�
OL]]DWLYL�GL�QDWXUD� HFRQRPLFR�RUJDQL]]DWLYD� H�EXURFUDWLFD� FKH�GHYRQR� HVVHUH� YDOXWDWL
H UDSSRUWDWL� DOOD� VLWXD]LRQH�SUHVHQWH� GHOO¶$]LHQGD�6DQLWDULD��1HL� SDUDJUDIL� VHJXHQWL� q
ULSRUWDWD�XQ¶DQDOLVL�GHOOH�SUREOHPDWLFKH�LQ�PHULWR�DOOD� UHDOL]]D]LRQH�GHOOH�YDULH�DOWHU�
QDWLYH�

8QD�VWLPD��SXUDPHQWH�LQGLFDWLYD��GHO�FRVWR�DQQXR�FRPSOHVVLYR�GHL�YDUL�WLSL�GL
6HUYL]LR� GL� ,QJHJQHULD�&OLQLFD� RWWHQXWD� DQDOL]]DQGR� OD� ELEOLRJUDILD� GLVSRQLELOH�� q� UL�
SRUWDWD�QHOOD�WDEHOOD���>�@�

7,32/2*,$�',
6,& �  127(

��� JHVWLRQH�GD�SDUWH�GL�XIILFL�HFRQRPDOL�H�WHFQLFL�JHQHUDOLQRQ�SUHVHQWH ��� &RQ�JHVWLRQH�GHL�FRQWUDWWL�HIILFLHQWH
�� FRQ�VHUYL]LR�LQ�IDVH�GL�DYYLR,QWHUQR �� FRQ�VHUYL]LR�D�UHJLPH

(VWHUQR ��
0LVWR " &RVWL�GLIILFLOPHQWH�TXDQWLILFDELOL��YLVWD�OD�GLYHUVLWj

GHOOH�VROX]LRQL�SRVVLELOL
7DEHOOD����&RVWL�LQGLFDWLYL�GL�6,&���SHUFHQWXDOH�VXO�YDORUH�GL�ULQQRYR�

/D�6FHOWD�GL�XQ�6,&�,QWHUQR

/D� VFHOWD�GL� UHDOL]]DUH�XQ�6HUYL]LR�GL� ,QJHJQHULD�&OLQLFD� LQWHUQR�SUHVHQWD� LQ�
GXEELDPHQWH� LO� YDQWDJJLR� GHOOD� VWDELOLWj�� FRQWLQXLWj� QHO� WHPSR�� LQ� SDUWLFRODUH� GDO
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SXQWR�GL� YLVWD� GHOOD�PDQXWHQ]LRQH� YLHQH� JDUDQWLWD� OD� FRQRVFHQ]D� GHOOD� ³VWRULD´� GHOOH
DSSDUHFFKLDWXUH�� VLD� SHU� TXDQWR� ULJXDUGD� L� JXDVWL� FKH� SHU� FLz� FKH� ULJXDUGD� OD� TXDOLWj
GHO�IXQ]LRQDPHQWR��&Lz�SXz�HVVHUH� LPSRUWDQWH�SHU� LQGLYLGXDUH� IDFLOPHQWH� OD�FDXVD�GL
XQ�JXDVWR��GDUH�JLXGL]L�VXOOD�DIILGDELOLWj�H� VXOOD�TXDOLWj�GHOO¶DSSDUHFFKLDWXUD�XWLOL�SHU
OD�SLDQLILFD]LRQH�H�OD�VFHOWD�GHJOL�DFTXLVWL�

6H�LO�SHUVRQDOH�WHFQLFR�q�HIILFLHQWH�H�PRWLYDWR�VL�KD�LQROWUH�OD�JDUDQ]LD�GL�XQD
FRQGX]LRQH� QRQ� VSHFXODWLYD� GL� WXWWD� O¶DWWLYLWj�� FRQ� WHPSL� GL� ULVROX]LRQH� H� ULVSRVWD
FRQWHQXWL�

'L�FRQWUR�O¶LVWLWX]LRQH�GL�XQ�VHUYL]LR�LQWHUQR�SUHYHGH�XQ�LQYHVWLPHQWR�LQL]LDOH
LQ�PDWHULDOL�H�OXRJKL���LVWLWX]LRQH�GL�XQ�ODERUDWRULR�H�GL�XQ�PDJD]]LQR��LQ�SHUVRQDOH��q
QHFHVVDULR�XQ�WHPSR�GL�DYYLR��H�OD�SLHQD�HIILFLHQ]D�YLHQH�UDJJLXQWD�VROR�GRSR��±��DQ�
QL�TXDQGR�VL�q�DFFXPXODWR�XQ�NQRZ�KRZ�VXIILFLHQWH�GD�RWWLPL]]DUH�L�FRVWL�

/¶RUJDQLFR� ULFKLHVWR� SHU� XQ� VHUYL]LR� LQWHUQR� q� FRQVLVWHQWH�� OD� OHWWHUDWXUD� UL�
SRUWD�� SHU� XQD� VWUXWWXUD� GD� ������ SRVWL� OHWWR� H� ������ DSSDUHFFKLDWXUH�� XQ� 6HUYL]LR� GL
,QJHJQHULD�&OLQLFD�LQWRUQR�DOOH����XQLWj�WUD�SHUVRQDOH�ODXUHDWR�H�QRQ�>�@��LQ�XQD�UHDOWj
FRPH� TXHOOD� GHOO¶$]LHQGD�86/� %RORJQD� 1RUG� XQ� GLPHQVLRQDPHQWR� GL�PDVVLPD� QRQ
SXz�SUHVFLQGHUH�GDOOD�SUHVHQ]D�GL�
� ��WHFQLFL�SHU�RVSHGDOH��SHU�XQ�WRWDOH�GL���WHFQLFL�SHU�LO�3UHVLGLR�2VSHGDOLHUR�
� ��WHFQLFL�SHU�L�'LVWUHWWL�
� ��DPPLQLVWUDWLYL��GD�DGLELUH�DOOH�DWWLYLWj�GL�

� JHVWLRQH�GHOOH�FKLDPDWH�LQ�DUULYR�
� JHVWLRQH�DSSURYYLJLRQDPHQWR�PDWHULDOL��ULFDPEL��NLW�GL�PDQXWHQ]LRQH��HFF����
� JHVWLRQH�FKLDPDWH�DOOH�GLWWH�HVWHUQH�

� ��GLULJHQWH�
SHU�XQ�RUJDQLFR�WRWDOH�GL�PLQLPH����XQLWj�

Ê GD� ULFRUGDUH��QHOO¶HIIHWWXDUH�XQ�GLPHQVLRQDPHQWR�� FKH�XQ�6HUYL]LR�GL� ,QJH�
JQHULD� &OLQLFD� LQWHUQR�� XQD� YROWD� LVWLWXLWR�� QRQ� SXz� HVVHUH� QRQ� RSHUDWLYR� RYYHUR�
XQD�YROWD� LQL]LDWD� O¶DWWLYLWj�� LO� 6HUYL]LR� SXz� HVVHUH� ULGRWWR� GL� RUJDQLFR� QHL� SHULRGL� GL
PLQRUH� DWWLYLWj� VDQLWDULD� �IHULH�HVWLYH�� IHVWLYLWj�QDWDOL]LH���PD�q� VWUHWWDPHQWH� QHFHVVD�
ULR� FKH� YL� VLD� VHPSUH� OD� SUHVHQ]D� GL� RSHUDWRUL�� FKH� SRVVDQR� IRUQLUH� O¶DVVLVWHQ]D� GL
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SULPR�LQWHUYHQWR�
4XHVWR�q�IRUVH�XQR�GHL�PDJJLRUL�SUREOHPL�QHOOD�JHVWLRQH�GL�XQ�6HUYL]LR�GL�,Q�

JHJQHULD�&OLQLFD�LQWHUQR��LQ�TXDQWR�XQD�FRQFRPLWDQ]D��DG�HVHPSLR��GL�IHULH�H�PDODWWLH
GL�SL��WHFQLFL�LQWHUQL�SXz�SRUWDUH�D�JUDYL�GLVVHUYL]L�QHOO¶DWWLYLWj�PDQXWHQWLYD�H��TXLQGL�
VDQLWDULD�� SUREOHPD�� TXHVWR� GHOOH� DVVHQ]H�� FKH� YLHQH� DG� HVVHUH� QRWHYROPHQWH� ULGRWWR�
VH� QRQ� DGGLULWWXUD� HOLPLQDWR�� LQ� FDVR� GL� SHUVRQDOH� HVWHUQR�� LQ� TXDQWR� XQD� VRFLHWj� GL
VHUYL]L�KD�LO�YLQFROR�GL�IRUQLUH�R�XQ�EHQ�GHWHUPLQDWR�RUJDQLFR��VRSSHUHQGR�TXLQGL�FRQ
VRVWLWX]LRQL�LQ�FDVR�GL�DVVHQ]H��R�XQ�ULVXOWDWR�LQ�WHUPLQL�GL�LQWHUYHQWL�HIIHWWXDWL�H�WHP�
SL� GL� ULVROX]LRQH� �DFFROODQGRVL� TXLQGL� JOL� RQHUL� GL� XQD� JHVWLRQH� GHOOD� PDQXWHQ]LRQH
DQFKH�FRQ�SHUVRQDOH�ULGRWWR��

$IIURQWDUH�OD�GHFLVLRQH�GL�LVWLWXLUH�XQ�6,&�FRPSOHWR�VLJQLILFD�WHQHUH�FRQWR�
� GHOOH� OLPLWD]LRQL� LPSRVWH�GDO�QXRYR�RUGLQDPHQWR� OHJLVODWLYR� �YLQFROL�GL� ELODQ�

FLR��FDUHQ]D�GL�ULVRUVH�HFRQRPLFKH��
� GHOOD� GLPLQX]LRQH� GHO� SHUVRQDOH� DL� GLYHUVL� OLYHOOL� H� GHOOD� QRUPDWLYD

VXOO¶RSHUDWLYLWj�GHL�VHUYL]L��OHJJH�VXO�SXEEOLFR�LPSLHJR��
� GHOO¶LQDGHJXDWH]]D� LQ�TXDQWLWj�H�TXDOLWj�GHJOL�RUJDQLFL�GHOOD� VWUXWWXUD�SXEEOLFD

FKH�LPSHGLVFH�R�SHU�OR�PHQR�UHQGH�GLIILFROWRVD�XQD�³ULFRQYHUVLRQH´�GHO�SHUVR�
QDOH�

� GHOO¶DXPHQWR�GHOOD�FRPSOHVVLWj�WHFQRORJLFD�
� GHOO¶DXPHQWR�GHOOD�QRUPDWLYD�WHFQLFD��FHUWLILFD]LRQL��GLUHWWLYH�HXURSHH����

/D�PDQFDQ]D�GL�PRELOLWj� H� GL� IOHVVLELOLWj� QHOOD� JHVWLRQH� GHO� SHUVRQDOH� GLSHQ�
GHQWH�ID�Vu�FKH�QHOOD�PDJJLRU�SDUWH�GHOOH�$]LHQGH�6DQLWDULH�VL�WURYL�GLIILFLOPHQWH�SHU�
VRQDOH� VSHFLDOL]]DWR�QHOO¶DPELWR� GHOO¶LQJHJQHULD� FOLQLFD��PHQWUH� L� FRQWLQXL� YLQFROL� GL
VSHVD�UHQGRQR�GLIILFLOH�O¶RUJDQL]]D]LRQH�GL�FRUVL�GL�IRUPD]LRQH�H�VWDJH�SURIHVVLRQDOL�

$OFXQL�6,&�SXEEOLFL�KDQQR�DGRWWDWR�OD�VWUDWHJLD�GL�ULFKLHGHUH�QHOOH�JDUH�GL�DF�
TXLVWR� GHOOH� DSSDUHFFKLDWXUH� FRUVL� GL� IRUPD]LRQH� SHU� L� WHFQLFL� LQWHUQL� VXOOH� DSSDUHF�
FKLDWXUH� DFTXLVWDWH�� SHU� FRQVHQWLUH� XQ� DJJLRUQDPHQWR� FRVWDQWH� HG� REEOLJDWRULR� GHO
SHUVRQDOH�VWHVVR�

,Q� FRQFOXVLRQH� XQ� 6,&� LQWHUQR� KD� VHQVR� VROR� TXDORUD� LO� SHUVRQDOH� VLD� DOWD�
PHQWH�TXDOLILFDWR�� UDSLGR�HG�HIILFDFH�WDQWR�TXDQWR�EDVWD�D�ULGXUUH� L�FRVWL�DJJLXQWLYL�H
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OH�GLVIXQ]LRQL�RSHUDWLYH�

/D�6FHOWD�GL�XQ�6,&�(VWHUQR

$IILGDUH� DOO¶HVWHUQR� XQ� VHUYL]LR� GL� LQJHJQHULD� FOLQLFD� WUDPLWH� XQD� JDUD
G¶DSSDOWR� SHU� OD� IRUQLWXUD� GL� XQ� VHUYL]LR� GL� WLSR� ³FKLDYL� LQ� PDQR´� q� XQD� VFHOWD� FKH
VSHVVR�SUHVHQWD�XQD�FRQYHQLHQ]D�HFRQRPLFD��O¶LPSRUWR�GL�VSHVD�q�ILVVR��DOPHQR�SHU�LO
SHULRGR� GHOO¶DSSDOWR�� H� LQ� JHQHUDOH�PHQR� RQHURVR� GHOOH� VSHVH� VRVWHQXWH� GDOO¶D]LHQGD
VDQLWDULD�SHU�OD�VROD�PDQXWHQ]LRQH�

,QROWUH� q� XQ¶DOWHUQDWLYD� FKH� ULVSRQGH� DOO¶HVLJHQ]D� GHOOH� D]LHQGH� VDQLWDULH� FKH
QRQ� KDQQR� SHUVRQDOH� WHFQLFR� VSHFLDOL]]DWR� D� GLVSRVL]LRQH�� R� QH� KDQQR� LQ� QXPHUR
WURSSR�HVLJXR��'L�FRQWUR� OH�VRFLHWj�HVWHUQH�� LQYHFH��SRVVRQR�GLVSRUUH�GL� WHFQLFL�PDJ�
JLRUPHQWH� TXDOLILFDWL� JUD]LH� D�PDJJLRUL� SRVVLELOLWj� GL� FRUVL� GL� IRUPD]LRQH� H� GL� VWDJH
SURIHVVLRQDOL��R�VHPSOLFHPHQWH�SHU�PLQRUL�YLQFROL�QHOOH�VHOH]LRQL�HG�DVVXQ]LRQL�

'DO�SXQWR�GL�YLVWD�RUJDQL]]DWLYR�XQ�6,&�HVWHUQR�ULVROYH�QRQ�SRFKL�SUREOHPL�GL
JHVWLRQH� GHO� SHUVRQDOH� LQWHUQR� H� GHL� UHODWLYL� UDSSRUWL� FRQ� JOL� XWHQWL� VDQLWDUL� H� FRQ� OH
GLWWH� IRUQLWULFL�� H� ULFKLHGH� DOO¶D]LHQGD� VDQLWDULD� VROR� O¶LPSHJQR� GL� XQD� IXQ]LRQH� GL
FRQWUROOR�YHULILFD�GHL�ULVXOWDWL�

,QROWUH� VH� O¶RQHUH� JHVWLRQDOH� ULFDGH� VXOOD� GLWWD� DSSDOWDWULFH�� FRPH� QHO� FDVR� GL
XQ�DSSDOWR��GRYHQGRVL�HVVD�IDUH�FDULFR�GL�WXWWR�LO�VHUYL]LR��GRYUj�SURYYHGHUH�HVVD�VWHV�
VD� D� OLPLWDUH� JOL� LQFRQYHQLHQWL� DWWUDYHUVR� XQD� TXDOLWj� GHL� ODYRUL� DGHJXDWD�� DQ]L�� LQ
YLUW�� GHL� OLPLWL� GL� VSHVD� ILVVDWL�� HVVD� GHYH� QHFHVVDULDPHQWH� RWWHQHUH� SURILWWR� GLUHWWD�
PHQWH�GDOOD�EXRQD�FRQGX]LRQH�

7XWWDYLD� XQD� VFHOWD� GL� TXHVWR� WLSR� SUHVHQWD� XQ� PDUJLQH� GL� ULVFKLR� SHU
O¶$]LHQGD� 6DQLWDULD�� LQ� TXDQWR� HVVD� DEGLFD� LQ� XQ� FHUWR� TXDO�PRGR� DOOD� SURSULD� SRVL�
]LRQH� FHQWUDOH�� UDSSRUWDQGRVL� DO� IRUQLWRUH� GL� DWWUH]]DWXUH� ELRPHGLFKH� VROR� DWWUDYHUVR
OD�PHGLD]LRQH�GL�XQD�WHU]D�SDUWH�

,Q� VHFRQGR� OXRJR�� VH� DWWXDOPHQWH� LO� FRVWR� GHO� 6,&� q� EORFFDWR� FRQ� O¶LPSRUWR
GHOOD� EDVH� G¶DVWD�� QRQ� q� SUHYHGLELOH� O¶DQGDPHQWR� GHL� FRVWL� QHJOL� DQQL� D� YHQLUH�� LQ
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TXDQWR�F¶q�XQD�GXSOLFH�WHQGHQ]D�QHO�PHUFDWR��OD�FUHVFHQWH�GRPDQGD�GL�TXHVWR� WLSR�GL
VHUYL]LR� GD� SDUWH� GHOOH� $]LHQGH� 866//� H� OD� PDJJLRU� RIIHUWD� GD� SDUWH� GL� VRFLHWj� GL
VHUYL]L� FKH� SRVVRQR�HVVHUH�SL�� R�PHQR�TXDOLILFDWH�� /D� SUHYDOHQ]D�GL� XQD�R� GHOO¶DOWUD
SXz�FRPSRUWDUH�XQD�OLHYLWD]LRQH�GHL�FRVWL��QHO�SULPR�FDVR��FKH�SRVVRQR�GLYHQWDUH�SD�
UDJRQDELOL�D�TXHOOL�VRVWHQXWL�FRQ�L�VLQJROL�FRQWUDWWL��XQD�SURJUHVVLYD�ULGX]LRQH��QHO�VH�
FRQGR��LQGRWWD�GDOOD�DFFUHVFLXWD�FRQFRUUHQ]D�FKH�SRWUHEEH�HVVHUH�D�VFDSLWR�GHOOD�TXD�
OLWj�GHO�VHUYL]LR�

/H�GLWWH� HVWHUQH� RWWHQJRQR� L�PDJJLRUL�PDUJLQL� GL� SURILWWR� QHOO¶DUHD� GHOOD�PD�
QXWHQ]LRQH��VX�TXDQWR�SL��ULHVFRQR�D�ULSDUDUH�VHQ]D�ULFRUUHUH�DOOH�GLWWH�SURGXWWULFL�H�R
SH]]L�GL�ULFDPELR��TXHVWL�VRQR�VSHVVR�LQFOXVL�QHOOH�IRUQLWXUH�GL�XQ�VHUYL]LR�³FKLDYL�LQ
PDQR´��� VXVVLVWH� TXLQGL� LO� ULVFKLR� FKH� VL� ULFRUUD� D� SDUWL� GL� ULFDPELR� QRQ� RULJLQDOL�
HYHQWXDOLWj� FKH� SXz� FRPSURPHWWHUH� XQD� VXFFHVVLYD� ULFKLHVWD� GL� VXSSRUWR� DL� IRUQLWRUL
DXWRUL]]DWL��GD�SDUWH�GHOO¶(QWH��WUDVODQGR�DG�XQ�SHULRGR�VXFFHVVLYR�XQD�PDJJLRUH�VSH�
VD��FKH�HUD�LQL]LDOPHQWH�ULGRWWD�

'¶DOWUD�SDUWH�SXz�DFFDGHUH�FKH�OD�GLWWD�DSSDOWDWULFH�QRQ�VLD�LQ�JUDGR�GL�SURFX�
UDUH� L� ULFDPEL� RULJLQDOL� R� DOPHQR� QRQ� LQ� WHPSL� DFFHWWDELOL�� LQ� TXDQWR� DYYLHQH� FKH� OH
VWHVVH� GLWWH� SURGXWWULFL�� DYHQGR� SHUVR� OD�PDQXWHQ]LRQH� GLUHWWD� GHOOH� DSSDUHFFKLDWXUH�
SUDWLFKLQR�GHOO¶RVWUX]LRQLVPR�VLD�LQ�WHUPLQL�GL�WHPSL�GL�FRQVHJQD�FKH�GL�SUH]]L�

'DWR� FKH� O¶LQWHUHVVH� HFRQRPLFR� GHOOD� VRFLHWj� IRUQLWULFH� GHO� VHUYL]LR� q� QHO� UL�
GXUUH� LO� FRVWR�GHOOD�PDQXWHQ]LRQH�F¶q�DQFKH� LO� ULVFKLR�GL�XQ�DEEDVVDPHQWR�GHOOD�TXD�
OLWj�� DFFHOHUDQGR� OD�PHVVD� IXRUL� XVR� GHOOH� DSSDUHFFKLDWXUH�� DQ]LFKp� FXUDUQH� OD� OXQJD
HG�HIILFDFH� IXQ]LRQDOLWj�� LQ�SDUWLFRODUH�� LQ� DSSDOWL� GL�GXUDWD�EUHYH�� ULFRUUHQGR� D� ULSD�
UD]LRQL� VROR� PRPHQWDQHH�� PLUDQWL� D� ULVROYHUH� LO� SUREOHPD� VROR� SHU� OD� GXUDWD
GHOO¶DSSDOWR�

8Q� DOWUR� SUREOHPD�� QRQ� DQFRUD� FRPSOHWDPHQWH� ULVROWR�� ULJXDUGD� O¶DVSHWWR� OH�
JDOH�GHOOH�HVFOXVLYH�H�GHOOH�UHVSRQVDELOLWj�GHO�FRVWUXWWRUH�QHL�FRQIURQWL�GL�UHVSRQVDEL�
OLWj�SHU�GDQQR�GD�SURGRWWL�GLIHWWRVL��'35������������H�O¶LQGLFD]LRQH�GHOOD�*XLGD�&(,
����� *� ������� GL� DIILGDUH� OD� PDQXWHQ]LRQH� DO� FRVWUXWWRUH� VH� QRQ� HVHJXLWD� LQWHUQD�
PHQWH�
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,Q� FDVR�GL� VRFLHWj�SURGXWWULFL� FKH�RIIURQR� LO� SHUVRQDOH� GHOO¶DVVLVWHQ]D� WHFQLFD
SHU� TXHVWR� WLSR�GL� VHUYL]L�� VRUJRQR� QRQ� SRFKL� FRQIOLWWL� GL� LQWHUHVVH� QHOO¶DPELWR� GHOOD
FRQVXOHQ]D�VXJOL�DFTXLVWL�H�GHOOD�PDQXWHQ]LRQH�VX�DSSDUHFFKLDWXUH�GHOOD�FRQFRUUHQ]D�

, ULVFKL� SUHFHGHQWHPHQWH� LOOXVWUDWL� GHEERQR� HVVHUH� FRQWHQXWL� H� FRQWUROODWL�� LQ
FDVR�VL�SURSHQGD�SHU�OD�VFHOWD�GL�XQ�6,&�HVWHUQR��RSHUDQGR�VX�SL��IURQWL�

� DIILGDQGRVL�D�VRFLHWj�TXDOLILFDWH�GDO�SXQWR�GL�YLVWD�SURIHVVLRQDOH�H��TXDQWR�SL�
SRVVLELOH��VYLQFRODWH�GDOOH�GLWWH�SURGXWWULFL�

� YDOXWDQGR�L�FXUULFXOD�H�OD�IRUPD]LRQH�GHL�WHFQLFL�
� LQVHUHQGR�PHFFDQLVPL�GL�FRQWUROOR�H�XQ�VLVWHPD�GL�SHQDOL�QHO�FRQWUDWWR�
� DXPHQWDQGR�SHU�TXDQWR�SRVVLELOH�OD�GXUDWD�GHJOL�DSSDOWL���±��DQQL���

/D�6FHOWD�GL�XQ�6,&�0LVWR

/D�IRUPXOD�PLVWD�KD�LO�WULSOLFH�YDQWDJJLR�GL�
� LPSLHJDUH� OH� ULVRUVH� H� L� PH]]L� GL� FXL� O¶$]LHQGD� 6DQLWDULD� SXz� GLVSRUUH� DWWLQ�

JHQGR�GD�VRFLHWj�HVWHUQH�VROR� OD�SURIHVVLRQDOLWj�H� OH�DWWLYLWj� FKH� ULVXOWD�QHFHV�
VDULR�R�YDQWDJJLRVR�DIILGDUH�

� ULVSRQGHUH� LQ�PRGR�HODVWLFR�DOOH�YDULD]LRQL�GHOOH� FRQGL]LRQL� HVWHUQH� QHO� VHQVR
GL�FRQVHQWLUH� O¶HVHFX]LRQH�GLUHWWD�R� LQ� DSSDOWR�GL� DWWLYLWj� VHQ]D� OD� QHFHVVLWj�GL
FDPELDUH�LO�PRGHOOR�RUJDQL]]DWLYR�JHQHUDOH�

� FRVWLWXLUH�QHOOD�SDUWH�³LQWHUQD´�XQ�LQWHUORFXWRUH�FUHGLELOH�H�XQ�YDOLGR�RUJDQR�GL
FRRUGLQDPHQWR�H�FRQWUROOR�SHU�OD�SDUWH�³HVWHUQD�³�

3HU�RWWHQHUH� L�PDVVLPL�YDQWDJJL� VLD�GDO�SXQWR�GL�YLVWD� HFRQRPLFR� FKH�JHVWLR�
QDOH�q�LPSRUWDQWH�FKH�RJQL�VWUXWWXUD�VDQLWDULD�LQGLYLGXL�OH�WHFQRORJLH�GL�FXL�GLVSRQH�H
OH�³PLVXUL´�FRQ�OD�FDSDFLWj�GHO�SURSULR�RUJDQLFR�WHFQLFR�H�GHOOH�SURSULH�VWUXPHQWD]LR�
QL�SHU�GHFLGHUH�TXDOL�IXQ]LRQL�DIILGDUH�DOO¶HVWHUQR�

,Q�XQ�RWWLFD�GL�FRUUHWWD�JHVWLRQH�H�TXDOLILFD]LRQH�GHO�VHUYL]LR��GRYUHEEH�HVVHUH
JDUDQWLWD�DOO¶LQWHUQR�OD�SUHVHQ]D�GL�SHUVRQDOH�WHFQLFR�GL�DGHJXDWR�OLYHOOR�SHU�DVVROYHUH
D IXQ]LRQL�SUHWWDPHQWH� VWUDWHJLFKH�GL� LPSRVWD]LRQH��GLUH]LRQH�� FRRUGLQDPHQWR�H� FRQ�
WUROOR�
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(VLVWRQR�YDULH�PRGDOLWj�LQWHUPHGLH�GL�6,&�PLVWR�D�VHFRQGD�GHO�QXFOHR�GL�EDVH
SUHVHQWH�QHOOD�VWUXWWXUD��H�GHL�VXRL�RELHWWLYL�

/H�IXQ]LRQL�FKH�SL��IUHTXHQWHPHQWH�VRQR�VWDWH�GDWH�LQ�DSSDOWR�SHUFKp�q�ULVXO�
WDWR�HFRQRPLFDPHQWH�YDQWDJJLRVR�VRQR� OH�YHULILFKH�SHULRGLFKH�GL� VLFXUH]]D�HOHWWULFD�
SHU� LO� FDUDWWHUH�GL�VDOWXDULHWj� ULFKLHVWD�GDOOH�QRUPH��RJQL�DQQR�SHU� OH� DSSDUHFFKLDWXUH
VLWH�LQ�ORFDOL�GL�FKLUXUJLD�H�DVVLPLODWL�H�RJQL���DQQL�SHU�OH�DOWUH�±�*XLGD�&(,�IDVFLFROR
�����*�³*XLGD�DOOH�SURYH�GL�DFFHWWD]LRQH��DOO¶XVR�HG�DOOH�YHULILFKH�SHULRGLFKH��«´��H
OD�PDQXWHQ]LRQH��QHOOH�VXH�YDULH�PRGDOLWj�

� JHVWLRQH�GHO�SULPR�LQWHUYHQWR�VX�WXWWR�LO�SDUFR�PDFFKLQH
� JHVWLRQH� GHO� SULPR� LQWHUYHQWR� VROR� VX� JUXSSL� GL� DSSDUHFFKLDWXUH� QRQ� LQ

FRQWUDWWR�GL�PDQXWHQ]LRQH
� JHVWLRQH�GHOOD�PDQXWHQ]LRQH�SUHYHQWLYD
� JHVWLRQH� GHOOD�PDQXWHQ]LRQH� JOREDOH� FRPSUHVL� L� FRQWUDWWL� GL�PDQXWHQ]LRQH

FRQ�L�IRUQLWRUL�FRVWUXWWRUL

,O�YDQWDJJLR�SHU� O¶DPPLQLVWUD]LRQH� ULVLHGH�QHO� ULVROYHUH� OD�PDJJLRUDQ]D�GHJOL
LQWHUYHQWL� GL� UHODWLYD� FRPSOHVVLWj� HOLPLQDQGR� FRVu� WXWWD� TXHOOD� SDUWH� GHL� FRVWL� FRUUL�
VSRQGHQWL�D�WUDVIHUWH��GLULWWL�GL�FKLDPDWD�H�GL�VSHVH�GL�YLDJJLR�FKH�VDUHEEHUR� ULFKLHVWL
VH�HIIHWWXDWL�GDOOH�GLWWH�SURGXWWULFL�

$OWUR�YDQWDJJLR�GL�LQGXEELR�LQWHUHVVH�q�OD�PDJJLRUH�UDSLGLWj�GL�LQWHUYHQWR��FKH
ULGXFH� L� FRVWL� DJJLXQWLYL� H� OH� GLVIXQ]LRQL� RSHUDWLYH� TXDOL�� DG� HVHPSLR�� L� IHUPR�PDF�
FKLQD�� FKH� VL� WUDGXFRQR� LQ� XQ� FRVWR� GL� ³PDQFDWD� HURJD]LRQH� GHOOD� SUHVWD]LRQH´�� ³SD�
JDPHQWR�GL�SUHVWD]LRQH�HIIHWWXDWD�GD�VRJJHWWL�HVWHUQL´��ROWUH��RYYLDPHQWH��DG�XQ�FRVWR
LQ� LPPDJLQH�� SHU� OD�PDQFDWD� HURJD]LRQH�GL� XQD�SUHVWD]LRQH� JLj� SURJUDPPDWD�� FRQ� LO
FODVVLFR�ULVFKLR�GL�³PDQGDUH�D�FDVD´�JOL�XWHQWL�FKH�VWDQQR�DWWHQGHQGR�GL�HIIHWWXDUH�XQ
HVDPH�GLDJQRVWLFR�



81,9(56,7¬�'(*/,�678',�',�75,(67(� 6&82/$�',�63(&,$/,==$=,21(�,1�,1*(*1(5,$�&/,1,&$�7(6,� 5(*2/$0(172�3(5�/$�*(67,21(�'(//(�$33$5(&&+,$785(�(/(77520(',&$/,��
63(&,$/,==$1'2��$/(66$1'52�'$0,/$12 3$*,1$���

)$6(�35(/,0,1$5(�$//$�&5($=,21(�'(/5(*2/$0(172�3(5�/¶$=,(1'$�86/�%2/2*1$�125'
/¶$=,(1'$�86/�%2/2*1$�125'

/¶$]LHQGD� 86/� %RORJQD� 1RUG� QDVFH� LO� ��� OXJOLR� ����� GDOO¶DFFRUSDPHQWR
GHOOH� WUH�8QLWj� 6DQLWDULH� /RFDOL� GL� TXHOOD� SDUWH� GHOOD� SURYLQFLD� GL� %RORJQD� FKH� q� VL�
WXDWD� D� QRUG�� DSSXQWR�� GHOOD� YLD� (PLOLD�� LGHDOH� OLQHD� GL� GLYLVLRQH� FKH� YLHQH� FRQYHQ�
]LRQDOPHQWH�DGRWWDWD�SHU�VHSDUDUH�OD�]RQD�PRQWDQD��D�VXG��GDOOD�]RQD�GHOOD�SLDQXUD��D
QRUG��

/H�VRSSUHVVH�866//�FKH�YHQJRQR�DFFRUSDWH�D�IRUPDUH�OD�$]LHQGD�86/�%ROR�
JQD�1RUG� VRQR� OD�86/� Q�� ��� GL� %XGULR�� OD� 86/� Q�� ��� GL� 6DQ� *LRUJLR� GL� 3LDQR� H� OD
86/�Q�����GL�6DQ�*LRYDQQL�LQ�3HUVLFHWR�

,O�WHUULWRULR�GHOO¶$]LHQGD�86/�%RORJQD�1RUG�FRPSUHQGH����FRPXQL��HVWHVL�VX
XQD�VXSHUILFLH�GL�������FKLORPHWUL�TXDGUDWL�

/D�SRSROD]LRQH�UHVLGHQWH��DO�������������q�GL���������DELWDQWL�>�@�

/¶$]LHQGD�86/�%RORJQD�1RUG�DUWLFROD� OH�SURSULH�VWUXWWXUH�DVVLVWHQ]LDOL� LQ�XQ
3UHVLGLR�2VSHGDOLHUR�HG�LQ�WUH�'LVWUHWWL�

� ,O�3UHVLGLR�2VSHGDOLHUR�q�OD�VWUXWWXUD�D]LHQGDOH�FKH�GLULJH��FRRUGLQD�HG
RUJDQL]]D� OH�DWWLYLWj�VYROWH�QHOO¶DPELWR�GHOOH�VWUXWWXUH�RVSHGDOLHUH� HG�q
GLYLVR�QHL�WUH�RVSHGDOL�GL�%HQWLYRJOLR��%XGULR�H�6DQ�*LRYDQQL�LQ�3HUVL�
FHWR��SHU�XQ�WRWDOH�GL�FLUFD�����SRVWL�OHWWR�

� 1HOO¶DPELWR� WHUULWRULDOH� GHOO¶$]LHQGD� 86/� %RORJQD� 1RUG� VRQR� VWDWL
LVWLWXLWL� WUH� 'LVWUHWWL�� IDFHQWL� FDSR� DO� WHUULWRULR� GHOOH� SUHHVLVWHQWL
866//��FRQ� OD� IXQ]LRQH�GL� UHDOL]]DUH� JOL�RELHWWLYL� HG� L�SURJUDPPL�GH�
ILQLWL�D� OLYHOOR�D]LHQGDOH�SHU� O¶HURJD]LRQH�GHOOH�SUHVWD]LRQL�GL� DVVLVWHQ�
]D�GL�EDVH�H�VSHFLDOLVWLFD�GL�SULPR�OLYHOOR�H�VRFLR�DVVLVWHQ]LDOL�SURSULH�H
GHOHJDWH�GDL�&RPXQL�

'DOO¶$]LHQGD�86/�%RORJQD�1RUG�GLSHQGRQR�ROWUH������DGGHWWL��WUD�GLSHQGHQWL
H FRQYHQ]LRQDWL�>�@�
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%RORJQD�1RUG��/D�*HVWLRQH�GHJOL�(OHWWURPHGLFDOL

)LQR� D� WXWWR� LO� ����� q� DVVHQWH� XQ� 6HUYL]LR�$WWLYLWj� 7HFQLFKH�� FKH� YLHQH� LVWL�
WXLWR� PHGLDQWH� GHOLEHUD� GHO� 'LUHWWRUH� *HQHUDOH� LO� ����������� FRQ� DWWXD]LRQH� GDO� ��
JHQQDLR������

,O�6HUYL]LR�$WWLYLWj�7HFQLFKH��LQ�DWWXD]LRQH�D�TXDQWR�SUHYLVWR�GDO�UHJRODPHQWR
RUJDQL]]DWLYR�GHOO¶$]LHQGD�86/�%RORJQD�1RUG��q� OD�VWUXWWXUD�RSHUDWLYD�GHSXWDWD�DOOD
JHVWLRQH� GHO� SDWULPRQLR� LPPRELOLDUH� GD� UHGGLWR�� DOO¶HVSOHWDPHQWR� GHOOH� SURFHGXUH� GL
JDUD� SHU� O¶DIILGDPHQWR� GHL� ODYRUL� H� GHOOH� RSHUH� GL� FRVWUX]LRQH� R� ULFRVWUX]LRQH� GHJOL
LPPRELOL�H�GHJOL�LPSLDQWL��DOOD�PDQXWHQ]LRQH�GHO�SDWULPRQLR�WHFQRORJLFR�VDQLWDULR�HG
LPSLDQWLVWLFR�� ,O� 6HUYL]LR�$WWLYLWj�7HFQLFKH� SURYYHGH�� LQROWUH�� DOO¶DWWLYD]LRQH� HG� DOOD
JHVWLRQH�GHOOH�XWHQ]H��FDORUH��DFTXD��JDV��WHOHIRQLD��HFF���

,O�6HUYL]LR�$WWLYLWj�7HFQLFKH�q�DUWLFRODWR�LQ�XQ�8IILFLR�7HFQLFR�HG�LQ�XQ�8IIL�
FLR�$PPLQLVWUDWLYR�� O¶8IILFLR�7HFQLFR� q�� D� VXD� YROWD�� VXGGLYLVR� LQ� WUH� VHWWRUL� LQGLYL�
GXDWL�VXOOD�EDVH�GHOO¶DWWLYLWj�VYROWD�H�SL��SUHFLVDPHQWH�

� 6HWWRUH�3URJHWWD]LRQH�H�&RVWUX]LRQH
� 6HWWRUH�0DQXWHQ]LRQH
� 6HWWRUH�7HFQRORJLH�6DQLWDULH��LVWLWXLWR�QHO������

$O�ILQH�GL�HIIHWWXDUH�OD�JHVWLRQH�GHOOH�DSSDUHFFKLDWXUH�HOHWWURPHGLFDOL��QRQ�HV�
VHQGR�UHSHULELOL�ULVRUVH�FRQ�FRPSHWHQ]H�VSHFLILFKH�Qp�DOO¶LQWHUQR�GHO�QHR�QDWR�6HUYL�
]LR�$WWLYLWj�7HFQLFKH�Qp� DOO¶LQWHUQR�GHOOD�$]LHQGD�86/�%RORJQD�1RUG�� LO�5HVSRQVD�
ELOH�GHO�6HUYL]LR�GHFLGH��LQ�DFFRUGR�FRQ�OD�'LUH]LRQH��GL�FRQIHULUH�XQ�LQFDULFR�GL�FRQ�
VXOHQ]D�SDUW�WLPH�DG�XQ�ODXUHDWR�LQ�LQJHJQHULD�HOHWWURQLFD�DG�LQGLUL]]R�ELRPHGLFR��FRQ
HVSHULHQ]D�QHOOD�JHVWLRQH�GHOOH�DSSDUHFFKLDWXUH�HOHWWURPHGLFDOL�

7DOH�LQFDULFR�GL�FRQVXOHQ]D�SUHQGH�LO�YLD�QHO�PHVH�GL�PDJJLR�GHOOR�VWHVVR�DQ�
QR������� LQ� TXHVWD� SULPD� IDVH� VL� VWDELOLVFH� GL� GDUH� SULRULWj� DG� XQD� DWWLYLWj� GL� YDOXWD�
]LRQH�GHL�FRQWUDWWL�GL�PDQXWHQ]LRQH� LQ�HVVHUH��FRQ�SDUWLFRODUH� ULIHULPHQWR�DOOH�YHULIL�
FKH� GL� VLFXUH]]D�FKH�YHQJRQR�HIIHWWXDWH��2ELHWWLYR�SULPDULR� GL�TXHVWD� IDVH� LQL]LDOH� q
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O¶DQDOLVL�GL�TXDQWR�SURSRVWR�GDOOH�GLWWH�PDQXWHQWULFL�� LQ�WHUPLQL�GL�RSHUD]LRQL�GL�YHUL�
ILFD�GL�ULVSRQGHQ]D�DOOH�QRUPDWLYH�YLJHQWL�� LO�FRQWUROOR�GHOO¶HIIHWWLYR�VYROJLPHQWR�GHL
WHVW�H�OD�ULFHUFD�H�FDWDORJD]LRQH�GHOOH�VFKHGH�ILQDOL�GL�JLXGL]LR�SUHVHQWDWH�GDOOH�GLWWH�

9HQJRQR��GL� FRQVHJXHQ]D�� DFTXLVLWL� WXWWL� L� FRQWUDWWL� GL�PDQXWHQ]LRQH� VWLSXODWL
GDOOD�$]LHQGD�86/�%RORJQD�1RUG� SHU� O¶DQQR� LQ� FRUVR�� GD� RJQL� FRQWUDWWR� VL� FHUFD� GL
GHVXPHUH�VH�OH�YHULILFKH�GL�VLFXUH]]D�VLDQR�FRPSUHVH�QHOOH�SUHVWD]LRQL�HURJDWH�R�PH�
QR� H� VL� SURYYHGH� D� FRQWDWWDUH� OH� GLWWH� PDQXWHQWULFL� VWHVVH� TXDORUD� QRQ� YL� VLD� VXIIL�
FLHQWH�FKLDUH]]D��,Q�VHJXLWR��VL�UDFFROJRQR�L�UDSSRUWL�GL�ODYRUR�GHOOH�GLWWH�PDQXWHQWULFL
VWHVVH�� DO� ILQH� GL� YDOXWDUH� TXDQWH� VFKHGH� GL� JLXGL]LR� VLDQR� VWDWH� HIIHWWLYDPHQWH� SUR�
GRWWH�H�JOL�HVLWL�GHOOH�YHULILFKH�HIIHWWXDWH�

5LVXOWDWR� GL� TXHVWD� ULOHYD]LRQH� q� OD�³5HOD]LRQH� VXOOR� VWDWR� GHOOH� YHULILFKH� GL
VLFXUH]]D� HOHWWULFD� VX� DSSDUHFFKLDWXUH� HOHWWURPHGLFDOL� DG� XVR� GHOOD� $]LHQGD� 8�6�/�
%RORJQD�1RUG´� UHOD]LRQH�GL�VHJXLWR�ULSRUWDWD�LQ�FRSLD�
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���,QWURGX]LRQH

8QD� SULPD� DQDOLVL� GHO� SDUFR� GHOOH� DSSDUHFFKLDWXUH� HOHWWURPHGLFDOL
GHOO¶$]LHQGD�86/�%RORJQD�1RUG�KD�HYLGHQ]LDWR�FRPH�DWWXDOPHQWH� OD�JHVWLRQH�GL� WDOL
DSSDUHFFKLDWXUH� VLD� GHPDQGDWD� DOOH� VLQJROH� PDFURVWUXWWXUH� �3UHVLGLR� 2VSHGDOLHUR� H
'LVWUHWWL���FRQ�XQD�FRQVHJXHQWH�VFDUVD�HIILFDFLD� LQ� WHUPLQL�GL�RWWLPL]]D]LRQH�GHOOH� UL�
VRUVH�H�GL�SRVVLELOL�HFRQRPLH�GL�VFDOD�

8QD� FRQVHJXHQ]D� QHJDWLYD� GHO� IUD]LRQDPHQWR� VL� ULOHYD� DQFKH� VXL� FRQWUDWWL� GL
PDQXWHQ]LRQH��VWLSXODQGRQH�GL�PRGHVWD�HQWLWj�O¶DPPLQLVWUD]LRQH�GHOO¶$]LHQGD�86/�VL
WURYD� DG� DYHUH� VFDUVR� SRWHUH� FRQWUDWWXDOH� QHL� FRQIURQWL� GHOOH� GLWWH� PDQXWHQWULFL�� GL
FRQVHJXHQ]D� SL�� GLIILFLOPHQWH� ULHVFH� DG� RWWHQHUH� FRQGL]LRQL� SDUWLFRODUPHQWH� YDQWDJ�
JLRVH�

4XDORUD� VL� VWLSXODVVHUR� FRQWUDWWL� GL�PDQXWHQ]LRQH� SHU� XQ�PDJJLRU� QXPHUR� GL
DSSDUHFFKLDWXUH��DFFRUSDQGROH��VL�ULWLHQH�SRVVLELOH�RWWHQHUH�FRQGL]LRQL�PLJOLRUL��H�GDO
SXQWR�GL�YLVWD�HFRQRPLFR��H�GDO�SXQWR�GL�YLVWD�WHFQLFR��ULFKLHGHQGR�DG�HVHPSLR�WHPSL
GL�LQWHUYHQWR�SL��EUHYL��JDUDQ]LH�GL�IHUPR�PDFFKLQD�FRQWHQXWR�HQWUR�FHUWL�OLPLWL��OD�GL�
VSRQLELOLWj�GL�XQD�R�SL��DSSDUHFFKLDWXUH�GL�VFRUWD�

,Q� DVVHQ]D� GL� XQ� DSSRVLWR� 6HUYL]LR� GL� ,QJHJQHULD� &OLQLFD� FKH�� D� OLYHOOR� FHQ�
WUDOH��DGRWWL�XQD�DGHJXDWD�SROLWLFD�GL�JHVWLRQH�GHOOH�DSSDUHFFKLDWXUH��VL�SXz�FRQWLQXDUH
FRQ�O¶DWWXDOH�VLVWHPD��DYHQGR�SHUz�O¶DFFRUWH]]D�GL�DIIURQWDUH�DOFXQH�SUREOHPDWLFKH�GL
SDUWLFRODUH�LPSRUWDQ]D��WUD�FXL�TXHOOD�FKH�IRUVH�ULYHVWH�FDUDWWHUH�GL�PDJJLRUH�XUJHQ]D
q UHODWLYD�DOOH�YHULILFKH�GL�VLFXUH]]D�HOHWWULFD�

/H� DSSDUHFFKLDWXUH� HOHWWURQLFKH� DG� XVR� WHUDSHXWLFR� H� GLDJQRVWLFR�� LQIDWWL�
SRUWDQR� LQGXEEL� EHQHILFL�� PD� SRQJRQR� SDUWLFRODUL� SUREOHPL� GL� VDOYDJXDUGLD� GL� SD�
]LHQWL�H�SHUVRQDOH�VDQLWDULR�GD�ULVFKL�HOHWWULFL��7DOL�DSSDUHFFKLDWXUH�YHQJRQR�XWLOL]]DWH
VX�SHUVRQH�FKH�JLj�SUHVHQWDQR�XQ�RUJDQLVPR�GHELOLWDWR��H�TXLQGL�SL��YXOQHUDELOH��ROWUH
DO�IDWWR�FKH�LQ�UHSDUWL�SDUWLFRODUL�FRPH�DG�HVHPSLR�VDOH�RSHUDWRULH��ULDQLPD]LRQL�H�WH�
UDSLH� LQWHQVLYH�� HVVH� YHQJRQR� XVDWH� LQ� PDQLHUD� LQYDVLYD�� H� TXLQGL� D� FRQWDWWR� FRQ� LO
FRUSR� XPDQR� VXSHUDQGR� OH� QRUPDOL� EDUULHUH� ILVLRORJLFKH�� ,Q� TXHVWL� FDVL�� TXLQGL�� OD
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FRUUHQWH� HOHWWULFD� DVVXPH� YDORUL� SHULFRORVL� DQFKH� D� OLYHOOL� QRWHYROPHQWH� SL�� EDVVL� GL
TXHOOL�SUHYLVWL�SHU�OH�QRUPDOL�DSSDUHFFKLDWXUH�HOHWWURQLFKH�

Ê�� TXLQGL�� QHFHVVDULR� DIIURQWDUH� WDOL� FRQGL]LRQL� GL� ULVFKLR� FRQ� XQD� PHWRGLFD
PDQXWHQ]LRQH��QRQFKp�FRQ�IUHTXHQWH�YHULILFD�GHOOD�ULVSRQGHQ]D�DL�FULWHUL�GL�VLFXUH]]D
VDQFLWL� GDOOH� QRUPDWLYH� ULODVFLDWH� GDO� &RPLWDWR� (OHWWURWHFQLFR� ,WDOLDQR� �&(,�� H� GDOOH
QRUPDWLYH�HXURSHH��(1��

���$SSDUHFFKLDWXUH�HOHWWURPHGLFDOL�LQ�FRQWUDWWR�GL�PDQXWHQ]LRQH�

5HODWLYDPHQWH� DOOD� VLWXD]LRQH� GHOOH� DSSDUHFFKLDWXUH� SUHVHQWL� QHOO¶$]LHQGD
86/�%RORJQD�1RUG��GDOO¶DQDOLVL�GHL�FRQWUDWWL�DWWXDOPHQWH�LQ�HVVHUH�HPHUJH�XQD�VLWXD�
]LRQH�SDUWLFRODUPHQWH�HWHURJHQHD��YL�VRQR�LQIDWWL�FRQWUDWWL�FKH�SUHYHGRQR�YHULILFKH�GL
VLFXUH]]D� VHFRQGR� OH� QRUPH� &(,� ������ LQ� DOFXQL� FDVL� DGGLULWWXUD� FRPSUHQVLYH� GHOOH
FRVLGGHWWH�³QRUPH�SDUWLFRODUL´�SHU�DOFXQH�FODVVL�GL� DSSDUHFFKLDWXUH��DOWUL�FKH�RIIURQR
VROR�OD�PLVXUD�GL�DOFXQL�SDUDPHWUL��DOWUL�DQFRUD�FKH�HVSOLFLWDPHQWH�GLFKLDUDQR�FKH�QRQ
YHUUj�HIIHWWXDWR�DOFXQ�FRQWUROOR�VH�QRQ�FRQ�XQD�DSSRVLWD�HVWHQVLRQH�GHO�FRQWUDWWR��FRQ
FRQVHJXHQWL�FRVWL�DJJLXQWLYL�

7DOL� GLIIHUHQ]H� VHPEUHUHEEHUR� GLSHQGHUH� XQLFDPHQWH� GDOOD� SURSRVWD� GL� FRQ�
WUDWWR�GL�PDQXWHQ]LRQH�SUHVHQWDWD��LQ�PRGR�GLVFUH]LRQDOH��GDOOD�VLQJROD�GLWWD�

$OOR�VWDWR�DWWXDOH��WUD�OH�DSSDUHFFKLDWXUH�RJJHWWR�GL�FRQWUDWWR�GL�PDQXWHQ]LRQH
SUHVVR�GLWWH�IRUQLWULFL�H�R�PDQXWHQWULFL��VL�ULOHYD�TXDQWR�VHJXH�

2VSHGDOH�GL�%HQWLYRJOLR

6RQR�VWLSXODWL�FRQWUDWWL�GL�PDQXWHQ]LRQH�SHU�����DSSDUHFFKLDWXUH��GL�FXL���VR�
QR� DXWRFODYL� SUHVHQWL� SUHVVR� O¶RVSHGDOH� GL� %XGULR� HG� DOWUH� �� VRQR� DXWRFODYL� SUHVHQWL
SUHVVR�O¶RVSHGDOH�GL�6DQ�*LRYDQQL�LQ�3HUVLFHWR��VRQR�TXLQGL�VRWWR�FRQWUDWWR�GL�PDQX�
WHQ]LRQH�D�%HQWLYRJOLR�����DSSDUHFFKLDWXUH�

'DL� FRQWUDWWL� VL� HYLQFH� FKH� GRYUHEEHUR� YHQLUH� HIIHWWXDWH� OH� YHULILFKH� GL� VLFX�
UH]]D�VX����GL�TXHVWH�DSSDUHFFKLDWXUH��FRUULVSRQGHQWL�DO�����GHOOH�DSSDUHFFKLDWXUH�LQ
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FRQWUDWWR�
6RQR�SUHVHQWL�OH�VFKHGH�ILQDOL�GL�JLXGL]LR�UHODWLYH�DOOH�PLVXUH�HIIHWWXDWH�VX���

DSSDUHFFKLDWXUH�� FRUULVSRQGHQWL� DO� ���� GHOOH� VFKHGH� FKH� GRYUHEEHUR� YHQLUH� FRQVH�
JQDWH� GDOOH� GLWWH� DO� WHUPLQH� GHOOH� YHULILFKH� HG� DO� ���� GHOOH� DSSDUHFFKLDWXUH� LQ� FRQ�
WUDWWR�

5LPDQJRQR� TXLQGL� ��� DSSDUHFFKLDWXUH� VX� FXL� GRYUHEEHUR� YHQLUH� HIIHWWXDWH� OH
YHULILFKH�GL�VLFXUH]]D�PD�FKH�VRQR�VHQ]D�VFKHGD�ILQDOH�GL�JLXGL]LR�

2VSHGDOH�GL�%XGULR

6RQR�VWLSXODWL�FRQWUDWWL�GL�PDQXWHQ]LRQH�SHU����DSSDUHFFKLDWXUH�SL��OH���DXWR�
FODYL� DFFRUSDWH� DO� FRQWUDWWR� SUHVHQWH� SUHVVR� O¶RVSHGDOH� GL� %HQWLYRJOLR�� VRQR� TXLQGL
VRWWR�FRQWUDWWR�GL�PDQXWHQ]LRQH����DSSDUHFFKLDWXUH�

'DL�FRQWUDWWL�VL�HYLQFH�FKH�GRYUHEEH�YHQLUH� HIIHWWXDWD� OD�YHULILFD�GL� VLFXUH]]D
VX� XQD� GL� TXHVWH� DSSDUHFFKLDWXUH�� FRUULVSRQGHQWH� DOO¶����� GHOOH� DSSDUHFFKLDWXUH� LQ
FRQWUDWWR�

1RQ�ULVXOWD�SUHVHQWH�OD�FRUULVSRQGHQWH�VFKHGD�ILQDOH�GL�JLXGL]LR�

2VSHGDOH�66��6DOYDWRUH

6RQR�VWLSXODWL�FRQWUDWWL�GL�PDQXWHQ]LRQH�SHU����DSSDUHFFKLDWXUH�SL��OH���DXWR�
FODYL� DFFRUSDWH� DO� FRQWUDWWR� SUHVHQWH� SUHVVR� O¶RVSHGDOH� GL� %HQWLYRJOLR�� VRQR� TXLQGL
VRWWR�FRQWUDWWR�GL�PDQXWHQ]LRQH����DSSDUHFFKLDWXUH�

'DL� FRQWUDWWL� VL� HYLQFH� FKH� GRYUHEEHUR� YHQLUH� HIIHWWXDWH� OH� YHULILFKH� GL� VLFX�
UH]]D�VX����GL�TXHVWH�DSSDUHFFKLDWXUH��FRUULVSRQGHQWL�DO�����GHOOH�DSSDUHFFKLDWXUH�LQ
FRQWUDWWR�

6RQR�SUHVHQWL� OH� VFKHGH� ILQDOL�GL� JLXGL]LR� UHODWLYH� DOOH�PLVXUH� HIIHWWXDWH� VX� �
DSSDUHFFKLDWXUH�� FRUULVSRQGHQWL� DO� ���� GHOOH� VFKHGH� FKH� GRYUHEEHUR� YHQLUH� FRQVH�
JQDWH�GDOOH�GLWWH�DO�WHUPLQH�GHOOH�YHULILFKH�HG�DO����GHOOH�DSSDUHFFKLDWXUH�LQ�FRQWUDW�
WR�

5LPDQJRQR� TXLQGL� �� DSSDUHFFKLDWXUH� VX� FXL� GRYUHEEHUR� YHQLUH� HIIHWWXDWH� OH
YHULILFKH�GL�VLFXUH]]D�PD�FKH�VRQR�VHQ]D�VFKHGD�ILQDOH�GL�JLXGL]LR�
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6LWXD]LRQH�&RPSOHVVLYD

6RQR�VWLSXODWL�FRQWUDWWL�GL�PDQXWHQ]LRQH�SHU�����DSSDUHFFKLDWXUH�
'DL� FRQWUDWWL� VL� HYLQFH� FKH� GRYUHEEHUR� YHQLUH� HIIHWWXDWH� OH� YHULILFKH� GL� VLFX�

UH]]D�VX����GL�TXHVWH�DSSDUHFFKLDWXUH��FRUULVSRQGHQWL�DO�����GHOOH�DSSDUHFFKLDWXUH�LQ
FRQWUDWWR�

6RQR�SUHVHQWL�OH�VFKHGH�ILQDOL�GL�JLXGL]LR�UHODWLYH�DOOH�PLVXUH�HIIHWWXDWH�VX���
DSSDUHFFKLDWXUH�� FRUULVSRQGHQWL� DO� ���� GHOOH� VFKHGH� FKH� GRYUHEEHUR� YHQLUH� FRQVH�
JQDWH� GDOOH� GLWWH� DO� WHUPLQH� GHOOH� YHULILFKH� HG� DOO¶��� GHOOH� DSSDUHFFKLDWXUH� LQ� FRQ�
WUDWWR�

5LPDQJRQR� TXLQGL� ��� DSSDUHFFKLDWXUH� VX� FXL� GRYUHEEHUR� YHQLUH� HIIHWWXDWH� OH
YHULILFKH�GL�VLFXUH]]D�PD�FKH�VRQR�VHQ]D�VFKHGD�ILQDOH�GL�JLXGL]LR�

1H�FRQVHJXH�FKH� WUD� OH� DSSDUHFFKLDWXUH�RJJHWWR�GL� FRQWUDWWR�GL�PDQXWHQ]LRQH
YH�QH�VRQR�����FKH�QRQ�YHQJRQR�YHULILFDWH�

���$SSDUHFFKLDWXUH�HOHWWURPHGLFDOL�IXRUL�FRQWUDWWR�GL�PDQXWHQ]LRQH

8Q�GLVFRUVR� D� SDUWH�PHULWDQR� OH� DSSDUHFFKLDWXUH� VHQ]D� FRQWUDWWR� GL�PDQXWHQ�
]LRQH�� SHU� OH� TXDOL� TXLQGL� YHQJRQR� HIIHWWXDWH� FKLDPDWH� DOOH� GLWWH� LQ� FDVR� GL� JXDVWR�
RYYHUR�TXDQGR�YLHQH�ULFKLHVWD�XQD�PDQXWHQ]LRQH�SHULRGLFD�

3HU�WDOL�DSSDUHFFKLDWXUH��LQIDWWL��XQD�YLVLWD�FDPSLRQH�LQ�XQD�VDOD�RSHUDWRULD�KD
HYLGHQ]LDWR� FRPH� WDOYROWD�� FRQWHVWXDOPHQWH� DOOD� PDQXWHQ]LRQH� SHULRGLFD�� YHQJD� HI�
IHWWXDWD�XQD�YHULILFD�GL�VLFXUH]]D�HOHWWULFD��FRQ�FRQVHJXHQWH� ULODVFLR�GL�XQD�VFKHGD�GL
JLXGL]LR�R�GHOOD�VWDPSD�GHL�GDWL�ULOHYDWL�GDOOH�DSSDUHFFKLDWXUH�GL�PLVXUD�

5LVXOWD�HYLGHQWH�FRPH�LO�FRQWUROOR�GL� WDOH�VLWXD]LRQH�VLD�SUHVVRFKp� LPSRVVLEL�
OH�� LQ�TXDQWR�SUHVXSSRUUHEEH� LO� UHSHULPHQWR�H� OD� OHWWXUD�GL� WXWWL� L� IRJOL�GL� ODYRUR� ULOD�
VFLDWL�GDL�WHFQLFL�PDQXWHQWRUL�LQ�WXWWL�L�UHSDUWL�H�GLVWUHWWL�GHOO¶D]LHQGD�

���&RQFOXVLRQH

,Q� FDVR� VL� GRYHVVH� YHULILFDUH� XQ� LQFLGHQWH� GD� VKRFN� HOHWWULFR�� VL� UHQGHUHEEH
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QHFHVVDULR� GLPRVWUDUH� GL� DYHUH� SURYYHGXWR� DOO¶HIIHWWXD]LRQH� GL� FRQWUROOL� DGHJXDWL� DO
WLSR� GL� DSSDUHFFKLDWXUD� H� FRQ� WHPSLVWLFKH� DGHJXDWH� DO� WLSR� GL� UHSDUWR� LQ� FXL
O¶DSSDUHFFKLDWXUD�q�LQ�XVR�

1HO� FDVR� LQYHFH� GL� FRQWUROOR� GD� SDUWH� GHOOH� DXWRULWj� �1$6��� ULVXOWHUHEEH� QH�
FHVVDULR� DYHUH� OH� VFKHGH� GL� YHULILFD�� RUGLQDWH� FRQ� XQ� EXRQ� FULWHULR� GL� DUFKLYLD]LRQH�
FRQVHUYDWH� LQ�XQ� OXRJR�FKH�SUHVHQWL�EXRQH�FDUDWWHULVWLFKH�GL� VLFXUH]]D��PD�FKH�SRVVD
HVVHUH�SURQWDPHQWH�DFFHVVLELOH�LQ�FDVR�QHFHVVLWj��TXDORUD�QRQ�VL�IRVVHUR�DQFRUD�FRP�
SOHWDWH� WXWWH� OH�YHULILFKH�� VDUHEEH� DXVSLFDELOH� DYHUH��TXDQWR�PHQR��XQ�SURJUDPPD� UL�
SRUWDQWH�OH�GDWH�LQGLFDWLYH�LQ�FXL�VL�SURFHGHUj�DOOH�PLVXUH�VXOOH�DSSDUHFFKLDWXUH�

,Q� FRQVLGHUD]LRQH� GHL� PDJJLRUL� ULVFKL� HOHWWULFL� FRQQHVVL� DOO¶XWLOL]]R� GL� DSSD�
UHFFKLDWXUH� HOHWWURPHGLFDOL� LQ�DPELHQWL� FRPH�VDOH�RSHUDWRULH�� UHSDUWL� GL� ULDQLPD]LRQH
H WHUDSLH� LQWHQVLYH�� VDUHEEH�RSSRUWXQR�RUJDQL]]DUH� QHO� SL�� EUHYH� WHPSR�SRVVLELOH� XQ
SLDQR�GL�YHULILFKH�GL�VLFXUH]]D�VXOOH�DSSDUHFFKLDWXUH�XWLOL]]DWH�LQ�TXHVWL�UHSDUWL�

$O�ILQH�GL�DYYLDUH�XQ�SURFHVVR�GL�FRQWUROOR�GHOOD�VLWXD]LRQH��SHU�SRL�SURFHGHUH
FRQ�XQ�SURJHWWR�GL� LQWHUYHQWR�FRHUHQWH��GHYH�HVVHUH� LQYLDWD�XQD� OHWWHUD� DOOH�GLWWH�PD�
QXWHQWULFL� FKH� KDQQR� SURSRVWR� LQ� FRQWUDWWR� OH� YHULILFKH� GL� VLFXUH]]D� PD� GHOOD� FXL
VFKHGD�ILQDOH�GL�JLXGL]LR�QRQ�ULVXOWD�OD�SUHVHQ]D�SUHVVR�O¶$]LHQGD�86/�

,QROWUH�� UHODWLYDPHQWH� DOOH� DSSDUHFFKLDWXUH� FKH� KDQQR� FRQWUDWWL� GL� PDQXWHQ�
]LRQH�FKH�QRQ�SUHYHGRQR�YHULILFKH�GL� VLFXUH]]D�� q�QHFHVVDULR� FRQWUROODUH� VH�QHO� FRQ�
WUDWWR�q�VSHFLILFDWR�TXDO¶q�O¶RQHUH�DJJLXQWLYR�ULFKLHVWR�SHU�O¶HIIHWWXD]LRQH�GL�WDOL�YHUL�
ILFKH� H�� LQ� FDVR� FRQWUDULR�� ULFKLHGHUH� DOOD� GLWWD� XQ� DSSRVLWR� SUHYHQWLYR�� FRPSUHQVLYR
GHL�WHPSL�SUHYLVWL�SHU�OD�YHULILFD�H�SHU�LO�ULODVFLR�GHOOD�VFKHGD�ILQDOH�GL�JLXGL]LR�

3HU� TXDQWR� ULJXDUGD� LQYHFH� OH� DSSDUHFFKLDWXUH� SHU� OH� TXDOL� QRQ� q� VWDWR� VWLSX�
ODWR�XQ� FRQWUDWWR� GL�PDQXWHQ]LRQH�� OD� VLWXD]LRQH� q� QRWHYROPHQWH� SL�� FRPSOHVVD�� SRL�
FKp�ELVRJQD�LQQDQ]LWXWWR�UHFDUVL�QHL� UHSDUWL��DFFHUWDUH�FKH�O¶LQYHQWDULR�VLD�FRUUHWWR�HG
HVDXVWLYR� GHOOH� DSSDUHFFKLDWXUH� SUHVHQWL�� H� YHULILFDUH� FKH� QRQ� VLD� JLj� SUHVHQWH� XQD
TXDOFKH� IRUPD� GL� VFKHGD� GL� VLFXUH]]D�� DQGDQGR� D� FRQWUROODUH� WXWWL� L� IRJOL� GL� ODYRUR
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IDWWL� GDL� WHFQLFL� GHOOH� GLWWH�PDQXWHQWULFL� DO� WHUPLQH�GHJOL� LQWHUYHQWL��4XDORUD� SRL� WDOH
ULFHUFD�HYLGHQ]LDVVH�O¶DVVHQ]D�GHOOH�YHULILFKH�GL�VLFXUH]]D��ULVXOWHUHEEH�QHFHVVDULR�UL�
YROJHUVL� DOOD� GLWWD� FKH� HIIHWWXD� OH� PDQXWHQ]LRQL� H� GRPDQGDUH� GLVSRQLELOLWj�� WHPSL� H
FRVWL�SHU�O¶HIIHWWXD]LRQH�GHOOH�PLVXUH�HG�LO�ULODVFLR�GHOOD�VFKHGD�ILQDOH�GL�JLXGL]LR�

8QD� YROWD� RWWHQXWL� TXHVWL� GDWL�� VDUj� SRVVLELOH� SLDQLILFDUH� O¶LQWHUYHQWR� VXL� UH�
SDUWL� D� PDJJLRU� ULVFKLR�� HG� HYHQWXDOPHQWH� IDUH� XQD� VWLPD� GHJOL� RQHUL� FRQQHVVL
DOO¶HVWHQVLRQH�DQFKH�DG�DOWUL�UHSDUWL�
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,/�5(*2/$0(172
3(5&+e�,/�5(*2/$0(172

$OOD� OXFH�GL�TXDQWR�HPHUVR�GXUDQWH� O¶DQDOLVL�GHL�FRQWUDWWL�GL�PDQXWHQ]LRQH� LQ
HVVHUH� H�GHL� ULVXOWDWL�GHOOH� ULOHYD]LRQL� HIIHWWXDWH�� HVSRVWL�QHOOD�³5HOD]LRQH� VXOOR� VWDWR
GHOOH�YHULILFKH�GL�VLFXUH]]D�HOHWWULFD�VX�DSSDUHFFKLDWXUH�HOHWWURPHGLFDOL�DG�XVR�GHOOD
$]LHQGD�8�6�/��%RORJQD�1RUG´� VRSUD�ULSRUWDWD�� O¶$]LHQGD�86/�%RORJQD�1RUG�GHFLGH
GL�SURFHGHUH�FRQ�OD�FRQVXOHQ]D�DIILGDWD�DOO¶LQJHJQHUH�HVWHUQR�

,O� 5HVSRQVDELOH� GHO� 6HUYL]LR� $WWLYLWj� 7HFQLFKH� HG� LO� FRQVXOHQWH�� D� TXHVWR
SXQWR��ULWHQJRQR�GL�SULPDULD�LPSRUWDQ]D�OD�FUHD]LRQH�GL�XQ�GRFXPHQWR�FKH�SRVVD�VWD�
ELOLUH� FRQ� FKLDUH]]D� FRPH� GHEED� HVVHUH� DIIURQWDWD� OD� JHVWLRQH� GHOOH� DSSDUHFFKLDWXUH
HOHWWURPHGLFDOL��D�WDO�VFRSR�VL�GHFLGH�GL�SURGXUUH�XQ�DSSRVLWR�UHJRODPHQWR��FKH�SRVVD
VXFFHVVLYDPHQWH�HVVHUH�DGRWWDWR�HG�DWWXDWR�GDOOD�VWHVVD�$]LHQGD�86/�

&RPH� SULPR� SDVVR� YHQJRQR� DQDOL]]DWL� L� UHJRODPHQWL� JLj� SUHVHQWL� SUHVVR� OD
$]LHQGD�86/�%RORJQD�1RUG��FRPH��DG�HVHPSLR��LO�³5HJRODPHQWR�GHO�6HUYL]LR�$WWLYLWj
7HFQLFKH´�R� LO�³5HJRODPHQWR�SHU� OD�JHVWLRQH�D]LHQGDOH�GHOOH�PDQXWHQ]LRQH�H�GHL� UH�
ODWLYL� LPSLDQWL´�� FRQ� LO� GXSOLFH� VFRSR� GL� PXWXDUH� XQD� VWUXWWXUD� GL� UHJRODPHQWR� LQ
PRGR�WDOH�GD�XQLIRUPDUVL�LO�SL��SRVVLELOH�D�TXDQWR�JLj�HVLVWHQWH�H�GL�YHULILFDUH��JLj�LQ
VHGH�GL�GHILQL]LRQH�GHL�SXQWL�EDVH��FKH�QRQ�VLDQR�JLj�SUHVHQWL� LQ�DOWUL�UHJRODPHQWL� LQ�
GLFD]LRQL�VSHFLILFKH�FRQFHUQHQWL� LO�PRGR�GL�JHVWLUH� OH�DSSDUHFFKLDWXUH�HOHWWURPHGLFD�
OL�

6XFFHVVLYDPHQWH�� LO�5HVSRQVDELOH�GHO�6HUYL]LR�$WWLYLWj�7HFQLFKH�HG� LO� FRQVX�
OHQWH� HVWHUQR� VL� WURYDQR� QHOOD� QHFHVVLWj� GL� HIIHWWXDUH� DOFXQH� VFHOWH� VWUDWHJLFKH� FKH
SRVVRQR� DYHUH� XQ� FRQVLVWHQWH� LPSDWWR� VXOOD� VWUXWWXUD� GHO� 6HUYL]LR� VWHVVR� H� VXOOD� JH�
VWLRQH� GHOOH� DSSDUHFFKLDWXUH� HOHWWURPHGLFDOL� QHOOD� $]LHQGD� 86/� %RORJQD� 1RUG�� SRL�
FKp� O¶DVVHWWR� GHO� 6HUYL]LR� $WWLYLWj� 7HFQLFKH� QRQ� q�� DOOR� VWDWR�� FRPSOHWDPHQWH� GHOL�
QHDWR�H�� GL� FRQVHJXHQ]D��QRQ� q�SRVVLELOH� GHOLQHDUH�XQD� LSRWHVL� FRQVLVWHQWH� Qp� LQ�PH�
ULWR�DOOH�ULVRUVH�LQWHUQH�VX�FXL�VL�SXz�R�VL�SRWUj�IDUH�DIILGDPHQWR�SHU�OD�JHVWLRQH�GHOOH
DSSDUHFFKLDWXUH� HOHWWURPHGLFDOL�� Qp� LQ� PHULWR� DOOD� SRVVLELOLWj� GL� HIIHWWXDUH� FRQWUDWWL
FRQ�GLWWH�VSHFLDOL]]DWH�QHOOD�IRUQLWXUD�GL�6HUYL]L�GL�,QJHJQHULD�&OLQLFD�
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/D�SULPD�GHFLVLRQH�FKH�YLHQH�SUHVD�q�GL�IRUPXODUH�LO�³5HJRODPHQWR�SHU�OD�JH�
VWLRQH� GHOOH� DSSDUHFFKLDWXUH� HOHWWURPHGLFDOL´� LSRWL]]DQGR� OD� SUHVHQ]D� GL� XQ� 6HWWRUH
7HFQRORJLH�6DQLWDULH�FKH��VHEEHQH�DO�PRPHQWR�DVVHQWH��VL� ULWLHQH� LPSUHVFLQGLELOH�SHU
OD� JHVWLRQH� GHOOH� DWWUH]]DWXUH� VDQLWDULH�� FRQVHJXHQWHPHQWH� VL� LQWUDSUHQGRQR� OH� D]LRQL
QHFHVVDULH�SHU�DFTXLVLUH�OH�ULVRUVH�DOO¶LQWHUQR�GHOOD�$]LHQGD�86/�

,O�VHFRQGR�DUJRPHQWR�RJJHWWR�GL�HVDPH�DWWLHQH�DOOH�PRGDOLWj�FRQ�FXL�VL� LQWHQ�
GH�� LQ� IXWXUR��SRUUH� LQ� HVVHUH� OH� DWWLYLWj� WHFQLFKH� FKH� VL� VDUHEEHUR� UHVH�QHFHVVDULH�� LQ
DOWUH�SDUROH��TXDOH� WLSR�GL�6HUYL]LR�GL� ,QJHJQHULD�&OLQLFD�VL� LQWHQGH� LVWLWXLUH�� LQWHUQR�
HVWHUQR�R�PLVWR��/D�VFHOWD�WUD�OH�VROX]LRQL�SURVSHWWDWH��GL�LPSRUWDQ]D�IRQGDPHQWDOH��VL
ULYHOD�GD�VXELWR�SUREOHPDWLFD��LQ�TXDQWR��FRPH�JLj�GHWWR��VRQR�DQFRUD�GHO�WXWWR�DVVHQWL
OH� ULVRUVH� LQWHUQH� �HFFH]LRQ� IDWWD� SHU� LO� FRQVXOHQWH� FRQ� FRQWUDWWR� GL� FROODERUD]LRQH
SDUW�WLPH��H��GL�FRQVHJXHQ]D��QRQ�q�SRVVLELOH�HIIHWWXDUH�DOFXQD�SLDQLILFD]LRQH�HIILFDFH
FLUFD�OH�PRGDOLWj�FRQ�FXL�VL�LQWHQGH�SURFHGHUH��O¶XQLFR�DVSHWWR�FKH�VL�GHILQLVFH�D�SULR�
UL� q� FKH�� DQFKH�QHO� FDVR� LQ� FXL� VL� SURSHQGHVVH� SHU� XQ�6HUYL]LR� GL� ,QJHJQHULD�&OLQLFD
HVWHUQR�� O¶LVWLWX]LRQH�GL�XQ�QXFOHR� LQWHUQR� �LO�6HWWRUH�7HFQRORJLH�6DQLWDULH�� VL� ULWLHQH
FRQGL]LRQH�LUULQXQFLDELOH�

3HUWDQWR��VL�SURFHGH�QHOOD�VWHVXUD�GHO�³5HJRODPHQWR�SHU� OD�JHVWLRQH�GHOOH�DS�
SDUHFFKLDWXUH�HOHWWURPHGLFDOL´� DYHQGR�FRPH�LPSHUDWLYR��WUD�JOL�DOWUL��GL�SURGXUUH�XQ
GRFXPHQWR�FKH�SRVVD��LQ�VHJXLWR��HVVHUH�DSSOLFDWR�VHQ]D�PRGLILFKH�VLD�QHO�FDVR�LQ�FXL
VL�SURSHQGD�SHU� O¶LVWLWX]LRQH�GL�XQ�6HUYL]LR�GL� ,QJHJQHULD�&OLQLFD� WRWDOPHQWH� LQWHUQR�
VLD�QHO�FDVR�LQ�FXL�GHFLGD�GL�HIIHWWXDUH�XQ�³*OREDO�6HUYLFH´��FRQ�OD�VROD�VXSHUYLVLRQH
H FRQWUROOR�GHO�6HWWRUH�7HFQRORJLH�6DQLWDULH��VLD�QHO�FDVR�LQ�FXL�VL�SUHGLOLJD�XQD�VROX�
]LRQH� PLVWD�� FRQ� DWWLYLWj� HIIHWWXDWH� LQWHUQDPHQWH� GDO� 6HWWRUH� 7HFQRORJLH� 6DQLWDULH� H
DOWUH�HIIHWWXDWH�GD�SHUVRQDOH�GL�XQD�'LWWD�GL�6HUYL]L�HVWHUQD�LQ�DSSDOWR�

6L� GLVFXWH�� SRL�� VXOOH�PRGDOLWj� FRQ� FXL� UHJRODPHQWDUH� L� UDSSRUWL� FKH� LO� FRVWL�
WXHQGR� 6HWWRUH� 7HFQRORJLH� 6DQLWDULH� DYUj� FRQ� JOL� DOWUL� HOHPHQWL� GHOO¶$]LHQGD� 86/
%RORJQD� 1RUG�� 6L� FRQYLHQH� VXO� IDWWR� FKH� LO� 5HJRODPHQWR� QRQ� SXz� SUHVFLQGHUH� GDO
PHWWHUH�LQ�OXFH�OH�PRGDOLWj�FRQ�FXL�LO�6HWWRUH�7HFQRORJLH�6DQLWDULH�GHYH�VFDPELDUH�LQ�
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IRUPD]LRQL�H�GDWL�FRQ�LO�6HUYL]LR�3URYYHGLWRUDWR��FRQ�JOL�(FRQRPDWL�GL�'LVWUHWWR��FRQ
LO�UHIHUHQWH�SHU�O¶LQYHQWDULR�H�FRQ�OH�VWHVVH�8QLWj�GL�3UHOLHYR�H�FRQ�L� UHSDUWL��PD�GHYH
DQFKH�WHQHUH�LQ�FRQVLGHUD]LRQH�FKH�LO�6HWWRUH�7HFQRORJLH�6DQLWDULH�q�HVVR�VWHVVR�LQ�ID�
VH� GL� FRVWLWX]LRQH� H�� TXLQGL�� DQFRUD� SUDWLFDPHQWH� DVVHQWH�� 6L� UHQGH� QHFHVVDULR�� SHU�
WDQWR�� UHJRODPHQWDUH� OH� DWWLYLWj� VHQ]D� ULFKLHGHUH� LO� ULVSHWWR� GL� UHTXLVLWL� WURSSR� VWULQ�
JHQWL��SHQD� OD�FUHD]LRQH�GL�XQ�5HJRODPHQWR� LQDWWXDELOH�VLQ�GDOOH�SULPH� IDVL�GHOOD� VXD
YLWD�

,QROWUH�� VL� SRQH� O¶HVLJHQ]D� GL� VWDELOLUH� OH�PRGDOLWj� FRQ� FXL� UDSSRUWDUVL� FRQ� LO
6HUYL]LR�3UHYHQ]LRQH�H�3URWH]LRQH�H�FRQ�O¶(VSHUWR�4XDOLILFDWR� �LQ�DVVHQ]D�GL�XQ�SUR�
SULR� 6HUYL]LR� GL� )LVLFD� 6DQLWDULD�� QHO� FDVR� LQ� FXL� OH� DSSDUHFFKLDWXUH� HOHWWURPHGLFDOL
SUHVHQWLQR�� ULVSHWWLYDPHQWH��SUREOHPDWLFKH�GL� ULVFKLR�ELRORJLFR� �'�/JV����������H� UL�
VFKLR� GD� UDGLD]LRQL� LRQL]]DQWL� �'�/JV�� ��������� OR� VFRSR� YLHQH� UDJJLXQWR� LQGLFDQGR�
FRQ�HVWUHPD�FKLDUH]]D��FRPH�WDOL�6HUYL]L�HQWULQR�QHOOD�YLWD�GHOO¶DSSDUHFFKLDWXUD�HOHW�
WURPHGLFDOH� H� FRPH� L�SUHGHWWL�6HUYL]L� VL� UDSSRUWLQR�� D� ORUR� YROWD�� FRQ� LO� 6HWWRUH�7HF�
QRORJLH�6DQLWDULH�

8OWLPR� WHPD� DIIURQWDWR� q� TXHOOR� UHODWLYR� DOOD� DGR]LRQH� GL� XQD� PRGXOLVWLFD
FKLDUD��FRPSOHWD��PD� VRSUDWWXWWR�XQLIRUPH��$� WDO� VFRSR�� LQ� DOOHJDWR�DO�³5HJRODPHQWR
SHU� OD� JHVWLRQH� GHOOH� DSSDUHFFKLDWXUH� HOHWWURPHGLFDOL´� YHQJRQR� ULSRUWDWL� DOFXQL
HVHPSL�GL�PRGXOLVWLFD�GD� DGRWWDUH�� LQ�SDUWLFRODUH�� VL�SUHVHQWDQR� LO�PRGHOOR�GL� VFKHGD
ILQDOH� GL� JLXGL]LR� SHU� OH� YHULILFKH� SHULRGLFKH� GL� VLFXUH]]D� HOHWWULFD�� LO� OLEUHWWR� DSSD�
UHFFKLDWXUD�HG�LO�PRGXOR�GL�ULFKLHVWD�GL�IXRUL�XVR�SHU�DSSDUHFFKLDWXUH�HOHWWURPHGLFDOL�
3HU�TXDQWR� FRQFHUQH� OD� VFKHGD� ILQDOH� GL� JLXGL]LR�SHU� OH� YHULILFKH� SHULRGLFKH�GL� VLFX�
UH]]D�HOHWWULFD��VL�q�SUHVHQWDWR��DSSXQWR��XQ�PRGHOOR�H�QRQ�XQ�YHUR�H�SURSULR�PRGXOR�
TXHVWR�SHU�ODVFLDUH�XQD�FHUWD�GLVFUH]LRQDOLWj�DOO¶HVHFXWRUH�GHOOH�YHULILFKH�GL�VLFXUH]]D�
TXDORUD�HJOL�VLD�XQ�VRJJHWWR�HVWHUQR�DOO¶$]LHQGD�86/�%RORJQD�1RUG��6L�q�GDWD��TXLQ�
GL�� XQD� LQGLFD]LRQH� GHL� FDPSL� QHFHVVDUL� SHUFKp� XQD� VFKHGD� ILQDOH� GL� JLXGL]LR� SRVVD
YHQLUH� DFFHWWDWD� GDO� 6HWWRUH� 7HFQRORJLH� 6DQLWDULH�� ODVFLDQGR� TXLQGL� DOO¶HVHFXWRUH� OD
SRVVLELOLWj�GL�ULHPSLUH�WDOL�FDPSL�FRPH�OR�ULWLHQH�SL��RSSRUWXQR�

6L ULSRUWD��GL�VHJXLWR��LO�³5HJRODPHQWR�SHU�OD�JHVWLRQH�GHOOH�DSSDUHFFKLDWXUH�HOHWWUR�
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&DSR�,�,1752'8=,21(
$UW����&DPSR� GL� DSSOLFD]LR�QH�GHO�UHJRODPHQWR�
,O�SUHVHQWH�UHJRODPHQWR�VL�DSSOLFDSHU� OD� JHVWLRQH� WHFQL�FR�DPPLQLVWUDWLYD� GHOOH� DSSDUHF�FKLDWXUH� HOHWWURPHGLFDOL� LQ� XVRSUHVVR� O¶$]LHQGD� 86/� %RORJQD1RUG�� (VVR� VWDELOLVFH� LQROWUH� OHPRGDOLWj�GL� LQWHUYHQWR�GHO�6HWWRUH7HFQRORJLH� 6DQLWDULH� GHO� 6HUYL]LR$WWLYLWj� 7HFQLFKH� VXOOD� DSSDUHF�FKLDWXUD�VWHVVD��GDOOD�DFTXLVL]LRQHDOOD�PHVVD�IXRUL�XVR�GHO�EHQH�
$UW���� 'HILQL]LRQL
9HQJRQR�GHILQLWH�� DSSDUHFFKLDWXUH� HOHWWURPHGL�FDOL�� TXHOOH� DSSDUHFFKLDWXUH� DIXQ]LRQDPHQWR� HOHWWULFR� FKH�GHVWLQDWH� DG� HVVHUH� LPSLHJDWHGD� SHUVRQDOH� TXDOLILFDWR�� RVRWWR� VXD� VRUYHJOLDQ]D�QHOO¶DPELHQWH� FLUFRVWDQWH� LOSD]LHQWH�RG� LQ� UHOD]LRQH� FRQ� LOSD]LHQWH�� LQIOXLVFRQR� GLUHWWD�PHQWH�VXOOD�VLFXUH]]D�GL�SHUVR�QH�RG�DQLPDOL�� PDQXWHQ]LRQH� RUGLQDULD� SUR�JUDPPDWD�� OD� PDQXWHQ]LRQHQHFHVVDULD� SHU� LO� IXQ]LRQD�PHQWR� QHO� WHPSR� GHOOH� DSSD�

UHFFKLDWXUH� HOHWWURPHGLFDOL�� UL�FKLHGHQWH� O¶LQWHUYHQWR� GL� SHU�VRQDOH� WHFQLFR� VSHFLDOL]]DWRFKH� SURYYHGD� DOOR� VPRQWDJJLR�FRQWUROOR�H�PRQWDJJLR�GL�SH]]LHG� DOOD� VRVWLWX]LRQH� GL� PDWH�ULDOH�QRQ�GL�FRQVXPR�� PDQXWHQ]LRQH� RUGLQDULD�� ODPDQXWHQ]LRQH� QRQ� ULFKLHGHQWHO¶LQWHUYHQWR�GL�SHUVRQDOH� WHFQL�FR� VSHFLDOL]]DWR� Qp� OD� VRVWLWX�]LRQH�GL� FRPSRQHQWL�PD�HVFOX�VLYDPHQWH� GL� PDWHULDOH� GL� XVR�7DOH� PDQXWHQ]LRQH� YLHQH� HI�IHWWXDWD� GDO� SHUVRQDOH� XWLOL]�]DWRUH� GHOOH� DSSDUHFFKLDWXUHHOHWWURPHGLFDOL� VHFRQGR� OH� SH�ULRGLFLWj�H� OH�PRGDOLWj� LQGLFDWHQHO� OLEUHWWRGHOO¶DSSDUHFFKLDWXUD� H� QHO� PD�QXDOH� GL� XVR� H� PDQXWHQ]LRQHGHOOD�DSSDUHFFKLDWXUD�VWHVVD�� PDQXWHQ]LRQH� VWUDRUGLQDULD�� ODPDQXWHQ]LRQH� QRQ� SURJUDP�PDWD� Qp� SUHYLVWD� QHO� OLEUHWWRDSSDUHFFKLDWXUD� Qp� QHO� PD�QXDOH� GL� PDQXWHQ]LRQH� HG� XVRGHOO¶DSSDUHFFKLDWXUD�� 7DOH� PD�QXWHQ]LRQH� q� ILQDOL]]DWD� D� UL�VWDELOLUH�� XQD� WDQWXP�� LO� FRU�UHWWR� IXQ]LRQDPHQWR� GHOOD� DS�SDUHFFKLDWXUD�� YHULILFKH�GL�VLFXUH]]D�HOHWWULFD�LO� FRQWUROOR� GHOOD� ULVSRQGHQ]DGHOO¶DSSDUHFFKLDWXUD� DOOH� QRU�PH� GL� VLFXUH]]D� HOHWWULFD� YL�
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JHQWL��7DOH�PDQXWHQ]LRQH�YLHQHHIIHWWXDWD� GD� SHUVRQDOH� WHFQLFRVSHFLDOL]]DWR�FKH�HIIHWWXD� LVSH�]LRQL� YLVLYH� H�PLVXUH� VWUXPHQ�WDOL� VXOO¶DSSDUHFFKLDWXUD� HFRQWUROOD� L� YDORUL� DPPHVVLGDOOH�QRUPH�GL�ULIHULPHQWR�� FRQWUROOL� GL� TXDOLWj�� OD� VHULH� GLFRQWUROOL�YROWL�D�YHULILFDUH��FRQSURFHGXUH�VWDQGDUGL]]DWH�H�FRQFDGHQ]H� SUHILVVDWH�� OD� FRUUHW�WH]]D� GHOOD� ULVSRVWD� FKH� XQDGDWD� DSSDUHFFKLDWXUD� HOHWWUR�PHGLFDOH�q�LQ�JUDGR�GL�HURJDUH�� OLEUHWWR� DSSDUHFFKLDWXUD�� XQDVFKHGD� DVVRFLDWD� DOOD� DSSDUHF�FKLDWXUD� HOHWWURPHGLFDOH� LQ� FXLYLHQH� DQQRWDWR� XQ� HVWUDWWR� GHLGDWL� LQYHQWDULDOL� HG� LQ� FXL� YHQ�JRQR� UHJLVWUDWH� OH� DWWLYLWj� HI�IHWWXDWH�VXOO¶DSSDUHFFKLDWXUD�
$UW���� (VFOXVLRQL�
6RQR� HVFOXVL� GDO� FDPSR� GL� DSSOL�FD]LRQH�GHO� VHJXHQWH� UHJRODPHQWRJOL� LPSLDQWL� WHFQRORJLFL� GL� TXDO�VLDVL� QDWXUD� H� WLSR�� OH� DSSDUHF�FKLDWXUH� VDQLWDULH� QRQ� HOHWWULFKH�TXDOL� DG� HVHPSLR� IRQHQGRVFRSL�VILJPRPDQRPHWUL� D� PHUFXULR� HGDQHURLGL�� OHWWL� H� EDUHOOH��� OH� DSSD�UHFFKLDWXUH� LQIRUPDWLFKH� QRQ� ID�FHQWL�SDUWH�GL�VLVWHPL�HOHWWURPHGL�FDOL�� HG� LQ� JHQHUDOH� FLz� FKH� QRQYLHQH� LGHQWLILFDWR� GDOOD� GHILQL]LR�QH� GL� DSSDUHFFKLDWXUD� HOHWWURPH�GLFDOH�

&DSR�,,�$&48,6,=,21(�'(//(

$33$5(&&+,$785(
(/(77520(',&$/,�

$UW���� 2ELHWWLYL� GHOOD� IXQ]LRQHDFTXLVL]LRQH� GHOOH� DSSDUHFFKLD�WXUH�HOHWWURPHGLFDOL�
'DO� SXQWR� GL� YLVWD� GHO� 6HWWRUH7HFQRORJLH� 6DQLWDULH� GHO� 6HUYL]LR$WWLYLWj� 7HFQLFKH� VRQR� RELHWWLYLVSHFLILFL� GHOOD� IXQ]LRQH� DFTXLVL�]LRQH�� JDUDQWLUH� OD� ULVSRQGHQ]D� GHOEHQH� DFTXLVWDWR� DOOH� YLJHQWLQRUPDWLYH�� YDOXWDUH� L� ULVFKL� FRQQHVVLDOO¶XWLOL]]RGHOO¶DSSDUHFFKLDWXUD�� DQFKH� LQFRQVLGHUD]LRQH�GHOO¶8QLWj�2SH�UDWLYD�GL�GHVWLQD]LRQH�� JDUDQWLUH� OD� ULVSRQGHQ]D� GHOEHQH� DFTXLVWDWR� DJOL� VWDQGDUGGL� HIILFLHQ]D� WHFQLFD� H� FOLQLFD�YDOXWDWD� OD� VWUXWWXUD� LQ�FXL�YHU�Uj�XWLOL]]DWR�� JDUDQWLUH� OD� ULVSRQGHQ]D� GHOEHQH� DFTXLVWDWR� DOOH� HVLJHQ]HGHO� SHUVRQDOH� VDQLWDULR� FKH� QHKD�IDWWR�ULFKLHVWD�� YDOXWDUH� HYHQWXDOL� FRVWL� GL� LQ�VWDOOD]LRQH�H�R�GL�LPSLDQWR�� YDOXWDUH� L� WHPSL� GL� DPPRUWD�PHQWR�HG� LO� FRQVHJXHQWH� LPSH�JQR�HFRQRPLFR�� YDOXWDUH� OD�JDUDQ]LD�IRUQLWD�GDOSURGXWWRUH�� LQ� WHUPLQL� GL� PR�GDOLWj�H�GXUDWD�GHOOD�VWHVVD�� YDOXWDUH� OD� GLVSRQLELOLWj� GHOSURGXWWRUH� H�R� GHO� IRUQLWRUH� DGHIIHWWXDUH� FRQWUDWWL� GL� DVVLVWHQ�
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]D�SRVW�JDUDQ]LD�HG�L�WHUPLQL�GLWDOL�FRQWUDWWL�� YDOXWDUH� L� FRVWL� GL� JHVWLRQH� RU�GLQDULD�� YLVWL� L� PDWHULDOL� GLFRQVXPR�QHFHVVDUL�HG� LO� OLVWLQRSUHVHQWDWR� GDOOD� GLWWD� SURGXW�WULFH�IRUQLWULFH��� YDOXWDUH� L� FRVWL�GL�JHVWLRQH�GR�YXWL� DOOD�PDQXWHQ]LRQH� RUGLQD�ULD� SURJUDPPDWD�� YLVWH� OH� SH�ULRGLFLWj� SUHYLVWH� HG� LO� FRVWRGHO� SHUVRQDOH� H� GHL� PDWHULDOLVRJJHWWL� D� VRVWLWX]LRQH� QHFHV�VDUL� H�R� GHL� FRQWUDWWL� GL� PDQX�WHQ]LRQH�� YDOXWDUH� L� FRVWL� GL� JHVWLRQHVWUDRUGLQDULD�� HIIHWWXDQGR� XQRVWXGLR� VXO� 07%)� GLFKLDUDWRGDO� SURGXWWRUH� GHOOD� DSSDUHF�FKLDWXUD�HG�LO�FRVWR�GHJOL�LQWHU�YHQWL� WHFQLFL� H�R� GHL� FRQWUDWWLGL�PDQXWHQ]LRQH�� YDOXWDUH�OD�PDQXDOLVWLFD�IRUQLWDD FRUUHGR�� VLD� FRPH� PDQXDOLG¶XVR�SHU�O¶RSHUDWRUH�VDQLWDULR�VLD� FRPH� PDQXDOL� GL� VHUYLFHSHU�LO�SHUVRQDOH�WHFQLFR�LQWHUQR�FRQ� SDUWLFRODUH� ULJXDUGR� DOODFRPSOHWH]]D� GHJOL� VFKHPLHOHWWULFL��HOHWWURQLFL� H�PHFFDQL�FL� HG� DOOD� GHILQL]LRQH� GHOOHSURFHGXUH�GL�ULFHUFD�JXDVWL�H�GLULSDUD]LRQH��� YDOXWDUH� OD� GLVSRQLELOLWj� GHOSURGXWWRUH� H�R� GHO� IRUQLWRUH� DGHIIHWWXDUH�FRUVL�SHU�LO�SHUVRQDOHVDQLWDULR� GHSXWDWR� DOO¶XWLOL]]RGHOOD�DSSDUHFFKLDWXUD�
� 0HGLXP�WLPH�EHWZHHQ�IDLOXUH��WHPSR�PHGLR�IUDGXH�JXDVWL�VXFFHVVLYL�

� YDOXWDUH� OD� GLVSRQLELOLWj� GHOSURGXWWRUH� H�R� GHO� IRUQLWRUH� DGHIIHWWXDUH�FRUVL�SHU�LO�SHUVRQDOHGHO� 6HWWRUH� 7HFQRORJLH� 6DQLWD�ULH�GHO�6HUYL]LR�$WWLYLWj�7HFQL�FKH�� FRQ� FRQVHJXHQWH� ULODVFLRGL� DWWHVWD]LRQH� H� GL� DXWRUL]]D�]LRQH� DOOD� PDQXWHQ]LRQH� RUGL�QDULD� SURJUDPPDWD� H� VWUDRUGL�QDULD�
,O� 6HWWRUH� 7HFQRORJLH� 6DQLWDULHGHO� 6HUYL]LR� $WWLYLWj� 7HFQLFKHIRUQLVFH�� LQ� DFFRUGR� FRQ� LO� 6HUYL�]LR� 3URYYHGLWRUDWR� H�R� FRQ� JOL(FRQRPDWL� GHOOH� 0DFURVWUXWWXUH�FRQVXOHQ]D� H� VXSSRUWR� QHOOD� YD�OXWD]LRQH� GHOOH� FDUDWWHULVWLFKH� GHLEHQL� LQ� DFTXLVL]LRQH�� ,Q� EDVH� DOOHLQIRUPD]LRQL� UDFFROWH� LQ� VHGH� GLYDOXWD]LRQH�� XQLWDPHQWH� DOOH� FRQ�VLGHUD]LRQL� GL� FDUDWWHUH� HFRQRPL�FR� VXO� SUH]]R� GHO�GHL� EHQL�� HG� LQRWWHPSHUDQ]D� GHOOH� YLJHQWL� QRUPHLQ� WHPD� GL� DFTXLVL]LRQH� GHL� EHQL�LO�6HWWRUH�7HFQRORJLH�6DQLWDULH�GHO6HUYL]LR� $WWLYLWj� 7HFQLFKH� HVSUL�PH�LO�SURSULR�SDUHUH�GL�FRPSHWHQ�]D� VX� TXDOL� EHQL� DFTXLVLUH�� FRQTXDOL�PRGDOLWj� H� FRQ� FKH� GHVWLQD�]LRQH�G¶XVR�

&DSR�,,,�&2//$8',�',�$&&(7�
7$=,21(�('�,19(17$�

5,$=,21(
$UW���� 2ELHWWLYL� GHL� FROODX�GL�GL�DFFHWWD]LRQH�
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6RQR� RELHWWLYL� VSHFLILFL� GHL� FRO�ODXGL�GL�DFFHWWD]LRQH�� YHULILFDUH� OD� ULVSRQGHQ]D� GHOODDSSDUHFFKLDWXUD� IRUQLWDDOO¶RUGLQH�HIIHWWXDWR�H�TXLQGL� DWXWWL� L� SDUDPHWUL� YDOXWDWL� LQ� VH�GH�GL�DFTXLVL]LRQH�� SURFHGHUH�FRQ�L�VXFFHVVLYL�SDV�VL� SHU� OD� PHVVD� LQ� VHUYL]LRGHOOD� DSSDUHFFKLDWXUD�� RYYHUREORFFDUH� OD� SURFHGXUD� LQ� FDVRGL� LQDGHPSLHQ]H� R� QRQ� FRQ�IRUPLWj�JUDYL�
$UW���� $SSDUHFFKLDWXUHVRJJHWWH� D� FROODXGR� GL� DFFHWWD�]LRQH�
6RQR� VRJJHWWH� D� FROODXGR� GL� DF�FHWWD]LRQH�WXWWH�OH�DSSDUHFFKLDWXUHHOHWWURPHGLFDOL�DFTXLVLWH�PHGLDQWHDFTXLVWR�R�GRQD]LRQL�3HU� OH� DSSDUHFFKLDWXUH� LQ� VHUYLFH�LQ� YLVLRQH� R� LQ�SURYD� FKH� ULPDQ�JRQR� GL� SURSULHWj� GHOOD� GLWWD� IRU�QLWULFH� QHO� SHULRGR� GHOOD� ORURSHUPDQHQ]D� SUHVVR� O¶$]LHQGD86/�%RORJQD�1RUG��QRQ�q� ULFKLH�VWD� O¶HVHFX]LRQH�GL�XQ�FROODXGR�GLDFFHWWD]LRQH�� YLHQH� LQYHFH� ULFKLH�VWD�DO�IRUQLWRUH�XQD�DWWHVWD]LRQH�GLFRQIRUPLWj� DOOH� YLJHQWL� QRUPHWHFQLFKH� H� GL� VLFXUH]]D�� 4XDORUDWDOL� DSSDUHFFKLDWXUH� ULHQWULQRQHOOH� GXH� SDUWLFRODUL� FDWHJRULHWUDWWDWH�QHO�SURVVLPR�DUWLFROR� �DS�SDUHFFKLDWXUH� FKH� XWLOL]]DQR� UD�GLD]LRQL� LRQL]]DQWL�� RYYHUR� DSSD�UHFFKLDWXUH� FKH� WUDWWDQR�PDWHULDOHELRORJLFR��� YLHQH� LQYLDWD� FRPXQL�FD]LRQH� DOO¶(VSHUWR� TXDOLILFDWR

RYYHUR�DO�6HUYL]LR�GL�3UHYHQ]LRQHH 3URWH]LRQH� FKH�� TXDORUD� OR� UL�WHQJDQR� RSSRUWXQR�� HIIHWWXHUDQQRL FRQWUROOL� GL� FRPSHWHQ]D�� HYHQ�WXDOPHQWH� DFFRUGDQGRVL� FRQ� LO� UH�IHUHQWH� GHOO¶8QLWj� 2SHUDWLYD� FKHKD� LQ�XVR� LO�EHQH�QHO� FDVR� LO� EHQHVWHVVR�VLD�JLj�VWDWR�FRQVHJQDWR�
$UW���� &RPSHWHQ]H� QHLFROODXGL�GL�DFFHWWD]LRQH�
, FROODXGL�GL�DFFHWWD]LRQH�YHQJRQRHVHJXLWL� GDO� 6HWWRUH� 7HFQRORJLH6DQLWDULH� GHO� 6HUYL]LR� $WWLYLWj7HFQLFKH� R� GD� GLWWH� GD� HVVR� LQFD�ULFDWH�3HU� OH� DSSDUHFFKLDWXUH� FKH� HPHW�WRQR� R� ULOHYDQR� UDGLD]LRQL� LRQL]�]DQWL��RYYHUR�FKH�XWLOL]]DQR�PDWH�ULDOL�LRQL]]DQWL��q�ULFKLHVWR�LO�SDUH�UH� GHOO¶(VSHUWR� TXDOLILFDWR� �'�/JV�� ������� H� 'HFUHWL� $SSOLFDWL�YL��3HU� OH�DSSDUHFFKLDWXUH�GHVWLQDWH�DFRQWHQHUH�� FRQVHUYDUH� R� WUDWWDUHPDWHULDOH� ELRORJLFR�� q� ULFKLHVWR� LOSDUHUH� GHO� 6HUYL]LR� GL� 3UHYHQ]LR�QH�H�3URWH]LRQH��'��/JV���������HVXFFHVVLYH�PRGLILFKH��7DOL� SDUHUL� DVVXPRQR� FDUDWWHUHYLQFRODQWH� DL� ILQL� GHOOD� DFFHWWD�]LRQH�GHOOH�DSSDUHFFKLDWXUH�
$UW���� 3URFHGXUH� SHUO¶HVHFX]LRQH� GHL� FROODXGL� GL� DF�FHWWD]LRQH�
/¶HVHFX]LRQH� GHL� FROODXGL� GL� DF�FHWWD]LRQH� SUHYHGH� XQD� VHULH� GLRSHUD]LRQL�YROWH�D�
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� ULOHYDUH� GDWL� LQYHQWDULDOL� GL� LQ�WHUHVVH�HFRQRPLFR�� ULOHYDUH� GDWL� LQYHQWDULDOL� GL� LQ�WHUHVVH�WHFQLFR�� FODVVLILFDUH� O¶DSSDUHFFKLDWXUDVHFRQGR� FRGLFH� &,9$%� HGHYHQWXDOPHQWH� SURSRUUH� DO� &,�9$%� VWHVVR� O¶LQWURGX]LRQH� GLQXRYH�FRGLILFKH�� YHULILFDUH� OD� ULVSRQGHQ]D� GHOODDSSDUHFFKLDWXUD� IRUQLWDDOO¶RUGLQH�HIIHWWXDWR�H�TXLQGL�DLSDUDPHWUL� YDOXWDWL� LQ� VHGH� GLDFTXLVL]LRQH�� YHULILFDUH� OD� SUHVHQ]D� GL� GL�FKLDUD]LRQL� GL� FRQIRUPLWj� DOOHQRUPDWLYH�YLJHQWL�� SURFHGHUH� DOO¶HIIHWWXD]LRQH� GLXQD� YHULILFD� GL� VLFXUH]]D� HOHW�WULFD�� YHULILFDUH� OD� SUHVHQ]D� GHOODPDQXDOLVWLFD� H� SURYYHGHUH� DOODVXD� FDWDORJD]LRQH�� HYHQWXDO�PHQWH� IDFHQGRQH� FRSLD� SHUO¶DUFKLYLR�GHO�6HUYL]LR�� HIIHWWXDUH� XQ� FRQWUROOR� VXOODLQVWDOOD]LRQH�H�VXOO¶DPELHQWH�GLXWLOL]]R�GHOO¶DSSDUHFFKLDWXUD�
$UW���� (VLWR�GHL� FROODXGL�GLDFFHWWD]LRQH�
,Q� EDVH� DOOH� SURYH� HIIHWWXDWH� VLSHUYLHQH� DG� XQ� HVLWR� FRPSOHVVLYRGHO� FROODXGR� GL� DFFHWWD]LRQH�� FKHSXz�HVVHUH�GL�WUH�WLSL����(6,72� 326,7,92�O¶DSSDUHFFKLDWXUD�YLHQH�GLFKLD�UDWD� LGRQHD� H� SHUWDQWR� YLHQH
��&HQWUR�,QIRUPD]LRQH�H�9DOXWD]LRQH�$WWUH]]DWXUH�%LRPHGLFKH

DXWRUL]]DWR� O¶XWLOL]]R� GHO� EHQH�&RSLD� GHOO¶DXWRUL]]D]LRQH� YLH�QH�LQYLDWD�� DOO¶8QLWj�2SHUDWLYD�FKH�DYUjLQ� XVR� LO� EHQH�� TXDOH� QXOODRVWD�DOO¶XVR�� DOO¶(FRQRPDWR� GHO� 3UHVLGLR2VSHGDOLHUR� R� GHO� 'LVWUHWWRGL� FRPSHWHQ]D�� SHU� OD� VXF�FHVVLYD� OLTXLGD]LRQH� GHOODIDWWXUD�� DOO¶(VSHUWR� TXDOLILFDWR�� RY�YHUR� DO� 6HUYL]LR� GL� 3UHYHQ�]LRQH� H� 3URWH]LRQH�� TXDORUDVLD�VWDWR�ULFKLHVWR�LO�ORUR�SD�UHUH�LQ�VHGH�GL�FROODXGR�� DOOD� GLWWD� IRUQLWULFH�� SHU� FR�QRVFHQ]D����(6,72� 326,7,92� FRQ� ULVHUYD�O¶DSSDUHFFKLDWXUD� q� LGRQHD� HSHUWDQWR�� LQ� YLD� WHPSRUDQHD�YLHQH� DXWRUL]]DWR� DOO¶8QLWj2SHUDWLYD� O¶XWLOL]]R� GHO� EHQH�WXWWDYLD� OD� IRUQLWXUD� QRQ� qFRPSOHWD��/¶HVLWR�GHO�FROODXGR�FRQ� VSHFLILFR� ULIHULPHQWR� DLPRWLYL�GL� LQFRPSOHWH]]D��YLHQHLQYLDWR�� DOO¶8QLWj�2SHUDWLYD�FKH�DYUjLQ� XVR� LO� EHQH� TXDOH� QXOODRVWD�WHPSRUDQHR�HG�LQ�PRGRGD�SUHDYYHUWLUH�GHL�SRVVLELOLSUREOHPL� RUJDQL]]DWLYL� FKHSRWUHEEHUR�LQVRUJHUH�LQ�FDVRGL�PDQFDWR�DGHJXDPHQWR�GDSDUWH�GHOOD�GLWWD�IRUQLWULFH�� DOO¶(FRQRPDWR� GHO� 3UHVLGLR2VSHGDOLHUR� R� GHO� 'LVWUHWWRGL� FRPSHWHQ]D�� FRQ� LQGLFD�]LRQH� GL� SDJDPHQWR� EORF�
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FDWR� ILQR� DO� FRPSOHWDPHQWRGHOOD�IRUQLWXUD�� DOO¶(VSHUWR� TXDOLILFDWR�� RY�YHUR� DO� 6HUYL]LR� GL� 3UHYHQ�]LRQH� H� 3URWH]LRQH�� SHU� FR�QRVFHQ]D�� TXDORUD� VLD� VWDWRULFKLHVWR� LO� ORUR� SDUHUH� LQVHGH�GL�FROODXGR�� DOOD� GLWWD� IRUQLWULFH�� DO� ILQHGL� ULFKLHGHUH� LO� FRPSOHWD�PHQWR� GHOOD� IRUQLWXUD�4XDORUD� OD� IRUQLWXUD� QRQYHQJD� FRPSOHWDWD� LQ� WHPSLEUHYL� ���� JLRUQL� ODYRUDWLYL�VDOYR� FDVL� SDUWLFRODUL�� LO6HWWRUH� 7HFQRORJLH� 6DQLWD�ULH� GHO� 6HUYL]LR� $WWLYLWj7HFQLFKH� EORFFKHUj� OD� IRU�QLWXUD� WUDVPHWWHQGR� XOWHULR�UH� FRPXQLFD]LRQH� DL� VRJ�JHWWL� SUHFHGHQWHPHQWH� HOHQ�FDWL� SHU� L� UHODWLYL� SURYYHGL�PHQWL�GL�FRPSHWHQ]D����(6,72� 1(*$7,92� YHQJRQR� UL�OHYDWH� JUDYL� QRQ� FRQIRUPLWjDOOH� FDUDWWHULVWLFKH� ULFKLHVWHGDOOD� $86/� R� GLFKLDUDWH� GDOIRUQLWRUH� LQ�VHGH�GL�DFTXLVL]LR�QH� GHOOD� DSSDUHFFKLDWXUD� HOHW�WURPHGLFDOH�� RYYHUR� PDQFDWDULVSRQGHQ]D� DOOH� QRUPH� GL� VL�FXUH]]D�� 9LHQH� SURLELWR� O¶XVRGHOOD� DSSDUHFFKLDWXUD� H� O¶HVLWRGHO� FROODXGR�� FRQ� VSHFLILFR� UL�IHULPHQWR�DL�PRWLYL�GL�QRQ�FRQ�IRUPLWj��YLHQH�LQYLDWR�� DOO¶8QLWj� 2SHUDWLYD� FKHDYUHEEH� DYXWR� LQ� XVR� LO� EH�QH�� TXDOH� GLYLHWRDOO¶XWLOL]]R�

� DOOD� 'LUH]LRQH� 6DQLWDULD� GLFRPSHWHQ]D�� DG� LQGLFD]LRQHGHL�SRVVLELOL�GLVVHUYL]L�GHUL�YDQWL� GDO� PDQFDWR� XWLOL]]RGHOOD�DSSDUHFFKLDWXUD�� DOO¶(FRQRPDWR� GHO� 3UHVLGLR2VSHGDOLHUR� R� GHO� 'LVWUHWWRGL� FRPSHWHQ]D�� FRQ� LQGLFD�]LRQH�GL�EORFFR�GHOOH�SURFH�GXUH�DPPLQLVWUDWLYH�� DOO¶(VSHUWR� TXDOLILFDWR�� RY�YHUR� DO� 6HUYL]LR� GL� 3UHYHQ�]LRQH� H� 3URWH]LRQH�� SHU� FR�QRVFHQ]D�� TXDORUD� VLD� VWDWRULFKLHVWR� LO� ORUR� SDUHUH� LQVHGH�GL�FROODXGR�� DOOD� GLWWD� IRUQLWULFH�� DO� ILQHGL� ULFKLHGHUH� FKLDULPHQWLFLUFD� OH� LQFRQJUXHQ]H� ULOH�YDWH�� 4XDORUD� QRQ� YHQJDQRLQYLDWH� LQIRUPD]LRQL� VRGGL�VIDFHQWL� H OD� IRUQLWXUD� QRQYHQJD� FRPSOHWDWD� LQ� WHPSLEUHYL� ��� JLRUQL� ODYRUDWLYLSHU�OH�LQIRUPD]LRQL��HG�XOWH�ULRUL����JLRUQL�ODYRUDWLYL�SHULO� FRPSOHWDPHQWR� GHOOD� IRU�QLWXUD�� VDOYR� FDVL� SDUWLFROD�UL�� LO� 6HWWRUH� 7HFQRORJLH6DQLWDULH� GHO� 6HUYL]LR� $WWL�YLWj� 7HFQLFKH� WUDVPHWWHUjXOWHULRUH� FRPXQLFD]LRQH� DLVRJJHWWL� SUHFHGHQWHPHQWHHOHQFDWL� SHU� L� UHODWLYL� SURY�YHGLPHQWL�GL�FRPSHWHQ]D�
$UW����� 2ELHWWLYL� GHOOD� IXQ�]LRQH�LQYHQWDULD]LRQH�
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6RQR�RELHWWLYL�VSHFLILFL�GHOOD� IXQ�]LRQH� LQYHQWDULD]LRQH� GHOOH� DSSD�UHFFKLDWXUH�HOHWWURPHGLFDOL�� O¶LGHQWLILFD]LRQH� XQLYRFD� GLRJQL� DSSDUHFFKLDWXUD� HOHWWUR�PHGLFDOH��DO�ILQH�GL�SRWHU�DVVR�FLDUH� RJQL� DWWLYLWj� VYROWD� DOODFRUUHWWD�DSSDUHFFKLDWXUD�� PDQWHQHUH� XQ� HOHQFR� DJJLRU�QDWR� GHOOH� DSSDUHFFKLDWXUHHOHWWURPHGLFDOL��DO�ILQH�GL�� FRQRVFHUH� FRQ� SUHFLVLRQH� LOSDUFR� DWWUH]]DWXUH� LQ� XVRSUHVVR�O¶$]LHQGD�86/��HG�LQRJQL�8QLWj�2SHUDWLYD�� SLDQLILFDUH� OH�PDQXWHQ]LRQL�OH�YHULILFKH�GL�VLFXUH]]D�HG�LFRQWUROOL�GL�TXDOLWj�VXOOH�DS�SDUHFFKLDWXUH� HOHWWURPHGL�FDOL�
$UW����� 'DWL� ULFKLHVWL� LQ� LQ�YHQWDULR�
$L� ILQL�GL�XQD�FRUUHWWD� LQYHQWDULD�]LRQH� GHYRQR� HVVHUH� DVVRFLDWL� DGRJQL� DSSDUHFFKLDWXUD� HG� DO� VXRQXPHUR� GL� LQYHQWDULR� L� VHJXHQWLGDWL�
� OD�FODVVH�GHOO¶DSSDUHFFKLDWXUD�� OD�GLWWD�SURGXWWULFH�� LO�PRGHOOR�� LO�QXPHUR�GL�VHULH�PDWULFROD�� LO� &HQWUR� GL� &RVWR� FKH� KD� LQXVR�O¶DSSDUHFFKLDWXUD�� O¶XELFD]LRQH� GHOOD� DSSDUHF�FKLDWXUD�� HYHQWXDOL�DFFHVVRUL�DVVRFLDWL�� OD�GLWWD�IRUQLWULFH�

� OD�GLWWD�PDQXWHQWULFH�� O¶HYHQWXDOH� SUHVHQ]D� GL� FRQ�WUDWWL�� LO�FRVWR�G¶DFTXLVWR�� OD�GDWD�GL�DFTXLVWR�� OD�GDWD�GL�FROODXGR�� OD� GDWD� GL� VFDGHQ]D� GHOOD� JD�UDQ]LD�
4XDORUD� LO� FRPSHWHQWH� XIILFLR� SHUO¶LQYHQWDULR�HG�LO�&('�QRQ�UHQGD�QR�GLVSRQLELOL� QHO� VRIWZDUH�GL�JH�VWLRQH� LQYHQWDULDOH� WXWWL� L� FDPSLULFKLHVWL�� LO� 6HWWRUH� 7HFQRORJLH6DQLWDULH� GHO� 6HUYL]LR� $WWLYLWj7HFQLFKH� SRWUj� SURYYHGHUH� DOODUHJLVWUD]LRQH� GHL� GDWL� GL� SURSULRLQWHUHVVH� LQ� XQ� DSSRVLWR�'DWD�%D�VH�DG�XWLOL]]R�LQWHUQR�

&DSR�,9�0$187(1=,21(
$UW����� 2ELHWWLYL� GHOOD� IXQ�]LRQH�PDQXWHQ]LRQH� GHOOH� DSSD�UHFFKLDWXUH�HOHWWURPHGLFDOL�
6RQR�RELHWWLYL�VSHFLILFL�GHOOD� IXQ�]LRQH� PDQXWHQ]LRQH� GHOOH� DSSD�UHFFKLDWXUH�HOHWWURPHGLFDOL�� PDQWHQHUH� OH� FDUDWWHULVWLFKHWHFQLFKH� GHOO¶DSSDUHFFKLDWXUDHOHWWURPHGLFDOH� SHU� JDUDQWLUHSUHVWD]LRQL�VRGGLVIDFHQWL�� RWWLPL]]DUH� L� FRVWL� GHJOL� LQWHU�YHQWL�PDQXWHQWLYL�� ULGXUUH� L� WHPSL� GL� GLVVHUYL]LRGRYXWL� DJOL� LQWHUYHQWL� PDQX�WHQWLYL�
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� VRVWLWXLUH� OH� SDUWL� VRJJHWWH� DGXVXUD�
$UW����� &RPSHWHQ]H� QHOODJHVWLRQH� GHOOD� PDQXWHQ]LRQHGHOOH� DSSDUHFFKLDWXUH� HOHWWUR�PHGLFDOL�
/H� FRPSHWHQ]H� QHOOD� JHVWLRQHGHOOD� IXQ]LRQH� PDQXWHQ]LRQH� SHUOH�DSSDUHFFKLDWXUH�HOHWWURPHGLFDOLVL� VXGGLYLGRQR� QHO� VHJXHQWHPRGR�� OD�PDQXWHQ]LRQH�RUGLQDULD�SUR�JUDPPDWD� YLHQH� HVHJXLWD� GDO6HWWRUH� 7HFQRORJLH� 6DQLWDULHGHO� 6HUYL]LR� $WWLYLWj� 7HFQLFKHR GD�GLWWH�DOOR�VFRSR�LQFDULFDWH�PHGLDQWH� FRQWUDWWR� GL� PDQX�WHQ]LRQH� R� VX� VLQJROD� FKLDPD�WD��SUHYLR�DFFRUGR��SHU� L� WHPSLH L� PRGL� GL� LQWHUYHQWR�� FRQ� LOUHIHUHQWH� GHOO¶XQLWj� RSHUDWLYDFKH� KD� LQ� XVRO¶DSSDUHFFKLDWXUD�� OD�PDQXWHQ]LRQH� RUGLQDULD� YLH�QH� HVHJXLWD� GDO� SHUVRQDOHGHOO¶XQLWj� RSHUDWLYD� FKH� KD� LQXVR� O¶DSSDUHFFKLDWXUD�� 7DOHSHUVRQDOH� q� GHELWDPHQWH� IRU�PDWR� HG� DGGHVWUDWR� GDOOD� GLWWDSURGXWWULFH�IRUQLWULFH�� FRPHLQGLFDWR� DOO¶DUW� ���$FTXLVL]LR�QH� GHOOH� DSSDUHFFKLDWXUHHOHWWURPHGLFDOL� ,O� OLEUHWWR� DS�SDUHFFKLDWXUD� HG� LO�PDQXDOH� GLPDQXWHQ]LRQH� HG� XVR� GHOOD� DS�SDUHFFKLDWXUD� GHYRQR� HVVHUHGLVSRQLELOL� SHU� LO� SHUVRQDOH� VD�QLWDULR� QHO� OXRJR� GL� XWLOL]]RGHOO¶DSSDUHFFKLDWXUD�VWHVVD�

� OD� PDQXWHQ]LRQH� VWUDRUGLQDULDYLHQH�HVHJXLWD�GDO�6HWWRUH�7HF�QRORJLH� 6DQLWDULH� GHO� 6HUYL]LR$WWLYLWj� 7HFQLFKH� R� GD� GLWWHDOOR�VFRSR�LQFDULFDWH��PHGLDQWHFRQWUDWWR�GL�PDQXWHQ]LRQH�R�VXVLQJROD� FKLDPDWD�� VX� FRPXQL�FD]LRQH� GL� DYYHQXWR� JXDVWR� GDSDUWH� GHO� UHIHUHQWH� SHU� OD� PD�QXWHQ]LRQH� GHOO¶XQLWj� RSHUDWL�YD�� ,Q� SUHVHQ]D� GL� FRQWUDWWL� GLPDQXWHQ]LRQH��RYYHUR�LQ�VLWXD�]LRQL�GL�HPHUJHQ]D� LO� UHIHUHQWHGHOO¶XQLWj� RSHUDWLYD� ID� LQWHUYH�QLUH� GLUHWWDPHQWH� OD� GLWWD� LQFD�ULFDWD� GHOOD� PDQXWHQ]LRQH�IHUPD� UHVWDQGR� OD� VXFFHVVLYDFRPXQLFD]LRQH� DO� 6HWWRUH� 7HF�QRORJLH� 6DQLWDULH� GHO� 6HUYL]LR$WWLYLWj�7HFQLFKH�
$UW����� 3URFHGXUH� SHU� OD� JH�VWLRQH� GHOOD� PDQXWHQ]LRQH� GHOOHDSSDUHFFKLDWXUH� HOHWWURPHGLFD�OL�
� &RQWUDWWL� GL� PDQXWHQ]LRQH�� ,O6HWWRUH� 7HFQRORJLH� 6DQLWDULHGHO� 6HUYL]LR� $WWLYLWj� 7HFQLFKHIRUQLVFH�� VX� ULFKLHVWD� GHO� 6HU�YL]LR� 3URYYHGLWRUDWR� R� GHJOL(FRQRPDWL� GHOOH� 0DFURVWUXWWX�UH��FRQVXOHQ]D�H�VXSSRUWR�QHOODYDOXWD]LRQH� VXOO¶RSSRUWXQLWj� GLVWLSXODUH� FRQWUDWWL� GL� PDQXWHQ�]LRQH� SHU� OH� DSSDUHFFKLDWXUHHOHWWURPHGLFDOL� H� VXL� FRQWHQXWLGHL� FRQWUDWWL� GL� PDQXWHQ]LRQHVWHVVL�� ,O� 6HWWRUH� 7HFQRORJLH6DQLWDULH� SXz� IRUQLUH� DQFKHVXSSRUWR�LQ�IDVH�GL�QHJR]LD]LR�
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QH� GHL� FRQWUDWWL� VWHVVL� FRQ� OHGLWWH�PDQXWHQWULFL�� 0DQXWHQ]LRQH� RUGLQDULD� SUR�JUDPPDWD� H� PDQXWHQ]LRQHVWUDRUGLQDULD�� LO� 6HWWRUH� 7HF�QRORJLH� 6DQLWDULH� GHO� 6HUYL]LR$WWLYLWj� 7HFQLFKH� YDOXWD� OH� UL�VRUVH� GLVSRQLELOL� LQ� WHUPLQL� GLSHUVRQDOH� LQJHJQHULVWLFR�� WHF�QLFR� HG� DPPLQLVWUDWLYR� H�� LQEDVH� D� WDOL� ULVRUVH�� HPHWWH� SUR�WRFROOL� RSHUDWLYL� YROWL� DOOD� JH�VWLRQH� GHOOH�PDQXWHQ]LRQL� SUR�JUDPPDWD�H�VWUDRUGLQDULD�� 0DQXWHQ]LRQH� RUGLQDULD�O¶8QLWj�2SHUDWLYD�FKH�KD�LQ�XVRO¶DSSDUHFFKLDWXUD� HVHJXH� ODPDQXWHQ]LRQH� RUGLQDULD� FRQ� OHPRGDOLWj�H�OH�SHULRGLFLWj�SUHYL�VWH� GDO� PDQXDOH� GL� XVR� H� PD�QXWHQ]LRQH� GHOOD� DSSDUHFFKLD�WXUD�VWHVVD�
&DSR�9�9(5,),&+(�',�6,&85(==$

$UW����� 2ELHWWLYL�GHOOH�YHULIL�FKH�GL� VLFXUH]]D� HOHWWULFD� VX�DS�SDUHFFKLDWXUH�HOHWWURPHGLFDOL�
6RQR�RELHWWLYL�VSHFLILFL�GHOOH�YHUL�ILFKH� GL� VLFXUH]]D� HOHWWULFD� VX� DS�SDUHFFKLDWXUH�HOHWWURPHGLFDOL�� LO� FRQWUROOR� GHOOD� ULVSRQGHQ]DDOOH� QRUPH� GHO� SDUFR� DSSDUHF�FKLDWXUH�HOHWWURPHGLFDOL�� OD� SLDQLILFD]LRQH� GHOOD� ULPHVVDD QRUPD� R� GHOOD� GLVPLVVLRQHGHOOH� DSSDUHFFKLDWXUH� FKH� QRQULVSRQGRQR�DOOH�QRUPH�

� O¶LVWLWX]LRQH� GL� XQ� UHJLVWUR� LQFXL� ULSRUWDUH� OH� YHULILFKH� HI�IHWWXDWH� H� O¶HVLWR� GHOOH� YHULIL�FKH�VWHVVH�
$UW����� &RPSHWHQ]H� QHOODJHVWLRQH� GHOOH� YHULILFKH� GL� VLFX�UH]]D� HOHWWULFD� VX� DSSDUHFFKLD�WXUH�HOHWWURPHGLFDOL�
/H� FRPSHWHQ]H� QHOOD� JHVWLRQHGHOOH� YHULILFKH� GL� VLFXUH]]D� HOHW�WULFD� VL� VXGGLYLGRQR� QHO� VHJXHQWHPRGR�D�� OD� SURJUDPPD]LRQH� GHO� SLDQRGL�YHULILFKH��LYL�LQFOXVL�L�SURWR�FROOL� RSHUDWLYL� GD� DGRWWDUH�� ODGHFLVLRQH� GHOOH� IUHTXHQ]H� GLYHULILFD� H� O¶DVVHJQD]LRQH� GHOOHSULRULWj� QHOOR� VYROJLPHQWRGHOOH� YHULILFKH� VWHVVH�� YLHQHHVHJXLWD� GDO� 6HWWRUH� 7HFQROR�JLH�6DQLWDULH�GHO�6HUYL]LR�$WWL�YLWj�7HFQLFKH�E�� O¶HVHFX]LRQH� GHOOH� YHULILFKH� GLVLFXUH]]D� YLHQH� HIIHWWXDWD� GDO6HWWRUH� 7HFQRORJLH� 6DQLWDULHGHO� 6HUYL]LR� $WWLYLWj� 7HFQLFKHR GD�GLWWH�GD�HVVR�LQFDULFDWH��LQFRQIRUPLWj� D� SURWRFROOL�� SULR�ULWj� H� WHPSLVWLFKH� VWDELOLWH� DOODSUHFHGHQWH�OHWWHUD�D��F�� O¶HPLVVLRQH� GHOOH� VFKHGH� ILQDOLGL�JLXGL]LR�q�D�FDULFR�GL�FKL�HI�IHWWXD� OD� YHULILFD�� WDOL� VFKHGHGRYUDQQR� UHFDUH� LQGLFD]LRQLXQLYRFKH� SHU� O¶LGHQWLILFD]LRQHGHOOD� DSSDUHFFKLDWXUD�� L� ULVXO�WDWL� GHOOH� LVSH]LRQL� YLVLYH� HGHOOH� DQDOLVL� VWUXPHQWDOL�� XQJLXGL]LR� JOREDOH� GHOOR� VWDWR
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GHOOD� DSSDUHFFKLDWXUD�� HGHYHQWXDOL� LQGLFD]LRQL� SHU� LO� UL�SULVWLQR� GHOOH� FRQGL]LRQL� GL� VL�FXUH]]D� TXDORUD� OD� DSSDUHF�FKLDWXUD� QRQ� ULVSRQGD� DOOHQRUPH� YLJHQWL�� WDOL� VFKHGH� IL�QDOL� GL� JLXGL]LR�� TXDORUD� YHQ�JDQR� HPHVVH� GD� XQD� GLWWDHVWHUQD��GRYUDQQR�DOWUHVu�UHFDUHOD� ILUPD� GHO� OHJDOH� UDSSUHVHQ�WDQWH� R� GHO� GLUHWWRUH� WHFQLFRGHOOD�GLWWD�VWHVVD�,Q� DOOHJDWR� YLHQH� PRVWUDWD� XQDWUDFFLD� GL� VFKHGD� ILQDOH� GL� JLXGL�]LR�� 7DOH� WUDFFLD� KD� OR� VFRSR� GLLQGLFDUH�FRQ�FKLDUH]]D�TXDOL�VRQRL FDPSL� QHFHVVDUL� SHUFKp� XQDVFKHGD�ILQDOH�GL�JLXGL]LR�ULVSRQGDDL�WHUPLQL�VDQFLWL�GDO�SUHVHQWH�UH�JRODPHQWR�G�� O¶DQDOLVL� GHOOH� VFKHGH� ILQDOL� GLJLXGL]LR� YLHQH� HIIHWWXDWD� GDO6HWWRUH� 7HFQRORJLH� 6DQLWDULHGHO� 6HUYL]LR� $WWLYLWj� 7HFQLFKHFKH��LQ�FDVR�GL�GLIIRUPLWj�GDOOHQRUPDWLYH� YLJHQWL�� YDOXWD� OHD]LRQL� GD� LQWUDSUHQGHUH� FRQO¶RELHWWLYR� GL� SHUYHQLUH� DG� XQDVLWXD]LRQH� GL� VLFXUH]]D� SHU� SD�]LHQWL�HG�RSHUDWRUL�H�� OD� FDWDORJD]LRQH� HG� LO� PDQWH�QLPHQWR� GHOOH� VFKHGH� ILQDOL� GLJLXGL]LR�YHQJRQR�HIIHWWXDWL�GDO6HWWRUH� 7HFQRORJLH� 6DQLWDULHGHO�6HUYL]LR�$WWLYLWj�7HFQLFKH�FKH� SURYYHGH� DQFKH� DOOD� UHJL�VWUD]LRQH� GHL� ULVXOWDWL� LQ� IRUPDVLQWHWLFD� VX� DSSRVLWR� VLVWHPDLQIRUPDWLFR� LQ� PRGR� GD� SRWHUVXFFHVVLYDPHQWH�HVWUDUUH�GDWL�H

VWDWLVWLFKH�VXOOR�VWDWR�GHO�SDUFRDWWUH]]DWXUH�
&DSR�9,�&21752//,�',�48$/,7¬

$UW����� 2ELHWWLYL� GHL� FRQ�WUROOL� GL� TXDOLWj� VXOOH� DSSDUHF�FKLDWXUH�HOHWWURPHGLFDOL�
6RQR� RELHWWLYL� VSHFLILFL� GHL� FRQ�WUROOL� GL� TXDOLWj� VXOOH� DSSDUHF�FKLDWXUH�HOHWWURPHGLFDOL�� LO� PLJOLRUDPHQWR� GHOOD� HIIL�FLHQ]D� FOLQLFD� GHOOD� DSSDUHF�FKLDWXUD� HOHWWURPHGLFDOH�� FRQFRQVHJXHQWH� ULGX]LRQH� GHOODHVSRVL]LRQH� GHO� SD]LHQWH� DOODDSSDUHFFKLDWXUD�GLDJQRVWLFD�� OD� ULGX]LRQH� GHL� FRVWL� GL� PD�QXWHQ]LRQH�� JUD]LHDOO¶LQGLYLGXD]LRQH� SUHFRFH� GHLJXDVWL�
$UW����� &RPSHWHQ]H� QHL� FRQ�WUROOL� GL� TXDOLWj� VXOOH� DSSDUHF�FKLDWXUH�HOHWWURPHGLFDOL�
/H� FRPSHWHQ]H� QHL� FRQWUROOL� GLTXDOLWj� VX� DSSDUHFFKLDWXUH� HOHW�WURPHGLFDOL� VL� VXGGLYLGRQR� QHOVHJXHQWH�PRGR�� L FRQWUROOL� GL� TXDOLWj� YHQJRQRHVHJXLWL�GDO�6HWWRUH�7HFQRORJLH6DQLWDULH� GHO� 6HUYL]LR� $WWLYLWj7HFQLFKH� R� GD� GLWWH� DOOR� VFRSRLQFDULFDWH� �PHGLDQWH� FRQWUDWWRGL� PDQXWHQ]LRQH� R� VX� VLQJRODFKLDPDWD��SUHYLR�DFFRUGR��SHU�LWHPSL� H� L� PRGL� GL� LQWHUYHQWR�
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FRQ� LO� UHIHUHQWH�GHOO¶XQLWj�RSH�UDWLYD�� O¶HPLVVLRQH�GHOOH�VFKHGH�GL�WHVWq D� FDULFR� GL� FKL� HIIHWWXD� LOFRQWUROOR�GL�TXDOLWj��WDOL�VFKHGHGRYUDQQR� UHFDUH� LQGLFD]LRQLXQLYRFKH� SHU� O¶LGHQWLILFD]LRQHGHOOD� DSSDUHFFKLDWXUD� HG� L� UL�VXOWDWL� GHOOH� DQDOLVL� HIIHWWXDWH�XQ� JLXGL]LR� JOREDOH� VXOOD� TXD�OLWj� GHOOH� SUHVWD]LRQL� HURJDELOLFRQ� WDOH� DSSDUHFFKLDWXUD�� HGHYHQWXDOL� LQGLFD]LRQL� SHU� LO� UL�SULVWLQR� GHO� FRUUHWWR� IXQ]LRQD�PHQWR� TXDORUD� OD� DSSDUHFFKLD�WXUD�QRQ�ULVSRQGD�DJOL�VWDQGDUGDWWHVL�� WDOL� VFKHGH�� TXDORUDYHQJDQR� HPHVVH� GD� XQD� GLWWDHVWHUQD��GRYUDQQR�DOWUHVu�UHFDUHOD� ILUPD� GHO� OHJDOH� UDSSUHVHQ�WDQWH� R� GHO� GLUHWWRUH� WHFQLFRGHOOD�GLWWD�VWHVVD�� O¶DQDOLVL� GHOOH� VFKHGH� GL� WHVWYLHQH� HIIHWWXDWD� GDO� 6HWWRUH7HFQRORJLH� 6DQLWDULH� GHO� 6HU�YL]LR�$WWLYLWj�7HFQLFKH� FKH�� LQFDVR�GL�GHFDGLPHQWR�GDOOH�SUH�VWD]LRQL� DWWHVH� GDOOD� DSSDUHF�FKLDWXUD�� YDOXWD� O¶RSSRUWXQLWjGL� LQWUDSUHQGHUH� DGHJXDWHD]LRQL� GL� ULSULVWLQR�� LO� 6HWWRUH7HFQRORJLH� 6DQLWDULH� GHO� 6HU�YL]LR� $WWLYLWj� 7HFQLFKH�� LQ� FD�VR� GL� VHQVLELOH� GHFDGLPHQWRGHOOH�SUHVWD]LRQL��YDOXWD� DOWUHVuO¶RSSRUWXQLWj� GL� HIIHWWXDUH� XQDYHULILFD� GL� VLFXUH]]D� VWUDRUGL�QDULD� VXOOD� DSSDUHFFKLDWXUD�FRQ�O¶RELHWWLYR�GL�JDUDQWLUH�XQDVLWXD]LRQH� GL� VLFXUH]]D� SHU� SD�]LHQWL�HG�RSHUDWRUL�

&DSR�9,,�/,%5(772�$33$5(&�
&+,$785$

$UW����� 2ELHWWLYL� GHO� OLEUHWWRDSSDUHFFKLDWXUD�
6RQR� RELHWWLYL� VSHFLILFL� GHO� OL�EUHWWR�DSSDUHFFKLDWXUD�� JDUDQWLUH� OD� SUHVHQ]D� SUHVVRO¶8QLWj�2SHUDWLYD�GL�XQ�HVWUDWWRGHL� GDWL� GLVSRQLELOL� VXOOD� DSSD�UHFFKLDWXUD�� FRVWLWXLWR� GDXQ¶XQLFD� VFKHGD� OD� FXL� FRQVXO�WD]LRQH� FRQVHQWD� DO� SHUVRQDOHVDQLWDULR� GL� DFFHGHUH� UDSLGD�PHQWH�DOOH�LQIRUPD]LRQL�XWLOL�� JDUDQWLUH� OD� SUHVHQ]D� SUHVVRO¶8QLWj� 2SHUDWLYD� GL� LQIRUPD�]LRQL� VXOOD� VWRULDGHOO¶DSSDUHFFKLDWXUD� TXDOL�PDQXWHQ]LRQL� HIIHWWXDWH�� YHUL�ILFKH� GL� VLFXUH]]D�� FRQWUROOL� GLTXDOLWj�,Q� DOOHJDWR� DO� SUHVHQWH� UHJROD�PHQWR� YLHQH�PRVWUDWR� XQ� HVHPSLRGL�/LEUHWWR�$SSDUHFFKLDWXUD�
$UW����� &RPSHWHQ]H� QHOODJHVWLRQH� GHO� OLEUHWWR� DSSDUHF�FKLDWXUD�
/H� FRPSHWHQ]H� QHOOD� JHVWLRQH� GHOOLEUHWWR� DSSDUHFFKLDWXUD� VL� VXGGL�YLGRQR�QHO�VHJXHQWH�PRGR�D�� O¶LVWLWX]LRQH� GHO� OLEUHWWR� DSSD�UHFFKLDWXUD�YLHQH�HIIHWWXDWD�GDO6HWWRUH� 7HFQRORJLH� 6DQLWDULHGHO� 6HUYL]LR� $WWLYLWj� 7HFQLFKHFKH��VHQWLWH�OH�LQGLFD]LRQL�GHOOH
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8QLWj� 2SHUDWLYH�� YDOXWD� TXDOLLQIRUPD]LRQL� GHYRQR� HVVHUHSUHVHQWL� DOO¶LQWHUQR� GHOO¶8QLWj2SHUDWLYD� VWHVVD� SHUO¶LPPHGLDWD� FRQVXOWD]LRQH� GHOSHUVRQDOH�HG�HPHWWH�XQ�PRGXORDSSRVLWR�E�� OD� FRPSLOD]LRQH� GHO� OLEUHWWRDSSDUHFFKLDWXUD� p� D� FDULFR� GHO6HWWRUH� 7HFQRORJLH� 6DQLWDULHGHO� 6HUYL]LR� $WWLYLWj� 7HFQLFKHSHU� TXDQWR� FRQFHUQH� L� GDWL� LQ�YHQWDULDOL��PHQWUH�ULPDQH�D�FD�ULFR� GHOOH� 8QLWj� 2SHUDWLYH� ODUHJLVWUD]LRQH�GHOOH�DWWLYLWj�HVH�JXLWH� VXOOD� DSSDUHFFKLDWXUDHOHWWURPHGLFDOH�� SHU� DWWLYLWj� VLLQWHQGRQR�JOL� LQWHUYHQWL�GL�PD�QXWHQ]LRQH�GL�TXDOVLDVL� WLSR�� OHYHULILFKH� GL� VLFXUH]]D� HOHWWULFDHG�L�FRQWUROOL�GL�TXDOLWj�F�� q VSHFLILFR�FRPSLWR�GHOOH�8QLWj2SHUDWLYH� OD� VHJQDOD]LRQH� DO6HWWRUH� 7HFQRORJLH� 6DQLWDULHGHO� 6HUYL]LR� $WWLYLWj� 7HFQLFKHGL� HYHQWXDOL� QHFHVVLWj� GL� LQWH�JUD]LRQH�R�GL�PRGLILFD�GHL�GDWLFRQWHQXWL� QHO� OLEUHWWR� DSSDUHF�FKLDWXUD��FLz�DO�ILQH�GL�SHUYHQL�UH�� PHGLDQWH� VXFFHVVLYL� OLYHOOLGL� UHYLVLRQH�� DG� XQ�PRGHOOR� GLOLEUHWWR� DSSDUHFFKLDWXUD� LO� SL�SRVVLELOH� FRPSOHWR� HG� HVDXVWL�YR� GHOOH� LQIRUPD]LRQL� QHFHVVD�ULH�� HG� XQLYRFR� SHU� O¶LQWHUD$]LHQGD�G�� O¶DJJLRUQDPHQWR� GHO� OLEUHWWRDSSDUHFFKLDWXUD� H� OD� VXD� HPLV�VLRQH� LQ� VXFFHVVLYL� OLYHOOL� GLUHYLVLRQH� VRQR� D� FDULFR� GHO6HWWRUH� 7HFQRORJLH� 6DQLWDULH

GHO� 6HUYL]LR� $WWLYLWj� 7HFQLFKHLQ� EDVH� DOOH� DQDOLVL� HIIHWWXDWHVXOOH� LQGLFD]LRQL� GHOOH� 8QLWj2SHUDWLYH� GL� FXL� DOOD� SUHFH�GHQWH�OHWWHUD�F��
&DSR�9,,,�)825,�862

$UW����� 2ELHWWLYL� GHO� IXRULXVR� GHOOH� DSSDUHFFKLDWXUH� HOHW�WURPHGLFDOL�
6RQR� RELHWWLYL� VSHFLILFL� GHO� IXRULXVR� GL� DSSDUHFFKLDWXUH� HOHWWURPH�GLFDOL�� O¶DJJLRUQDPHQWRGHOO¶LQYHQWDULR�GHL�EHQL�LQ�XVR�� HYLWDUH� OR� VWRFFDJJLR� GL� DSSD�UHFFKLDWXUH�QRQ�XWLOL]]DWH��URWWHR IXRUL� QRUPD� SUHVVR� L� ORFDOLGHOOH�8QLWj�2SHUDWLYH�� HIIHWWXDUH� YDOXWD]LRQL� VXO� UHLQ�WHJUR�GHOOH�DSSDUHFFKLDWXUH�� O¶HYHQWXDOH� UHLPSLHJR� GHOODDSSDUHFFKLDWXUD� HOHWWURPHGL�FDOH� LQ� DOWUR� DPELWR� TXDORUD� ODULFKLHVWD�GL�IXRUL�XVR�VFDWXULVFDGD� XQR� VFDUVR� XWLOL]]R� RYYHURGD� VFDUVD� ULVSRQGHQ]D� DOOH� QH�FHVVLWj� GHOO¶8QLWj� 2SHUDWLYDFKH� KD� LQ� XVRO¶DSSDUHFFKLDWXUD�
$UW����� &RPSHWHQ]H� QHOODPHVVD� IXRUL� XVR� GHOOH� DSSDUHF�FKLDWXUH�HOHWWURPHGLFDOL�
/H� FRPSHWHQ]H� QHOOD� JHVWLRQH� GHLIXRUL� XVR� VL� VXGGLYLGRQR� QHO� VH�JXHQWH�PRGR�
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� O¶HPLVVLRQH� GHO� PRGXOR� GL� UL�FKLHVWD� GL� IXRUL� XVR� q� D� FDULFRGHO� 6HWWRUH� 7HFQRORJLH� 6DQLWD�ULH�GHO�6HUYL]LR�$WWLYLWj�7HFQL�FKH�� OH�ULFKLHVWH�GL�IXRUL�XVR�YHQJR�QR� HIIHWWXDWH� GDOOH� 8QLWj� 2SH�UDWLYH�� GDO� 6HWWRUH� 7HFQRORJLH6DQLWDULH� GHO� 6HUYL]LR� $WWLYLWj7HFQLFKH�� RYYHUR�� LQ� FDVL� SDU�WLFRODUL�� GDOO¶(VSHUWR� TXDOLIL�FDWR� R� GDO� 6HUYL]LR� GL� 3UHYHQ�]LRQH�H�3URWH]LRQH�� OD�YDOXWD]LRQH�GHOOD�ULFKLHVWD�GLIXRUL� XVR� H� GHOOR� VWDWR� GHOODDSSDUHFFKLDWXUD� YHQJRQR� HI�IHWWXDWH�GDO�6HWWRUH�7HFQRORJLH6DQLWDULH� GHO� 6HUYL]LR� $WWLYLWj7HFQLFKH�� VHQWLWL� L� SDUHULGHOO¶(VSHUWR� TXDOLILFDWR� H� GHO6HUYL]LR� GL� 3UHYHQ]LRQH� H3URWH]LRQH� TXDORUD� GL� FRPSH�WHQ]D�� OD� SURSRVWD� GL� IXRUL� XVR� YLHQHSUHSDUDWD� GDO� 6HWWRUH� 7HFQROR�JLH�6DQLWDULH�GHO�6HUYL]LR�$WWL�YLWj�7HFQLFKH�� OD� GHOLEHUD� GL� IXRUL� XVR� YLHQHDVVXQWD� GDOOD� 'LUH]LRQH� GHO3UHVLGLR�2VSHGDOLHUR� R�GHO�'L�VWUHWWR� DYHQWH� LQ� XVRO¶DSSDUHFFKLDWXUD�� OH� DWWLYLWj� GL� VPDOWLPHQWR� H�RURWWDPD]LRQH� GHOOH� DSSDUHF�FKLDWXUH� GLFKLDUDWH� IXRUL� XVRYHQJRQR� HIIHWWXDWHGDOO¶(FRQRPDWR� GHO� 3UHVLGLR2VSHGDOLHUR� R� GHO� 'LVWUHWWR� GLFRPSHWHQ]D�

$UW����� 3URFHGXUD� SHU� ODPHVVD� IXRUL� XVR� GHOOH� DSSDUHF�FKLDWXUH�HOHWWURPHGLFDOL�
/D� SURFHGXUD� SHU� OD� PHVVD� IXRULXVR� GHOOH� DSSDUHFFKLDWXUH� HOHW�WURPHGLFDOL� YLHQH� GL� VHJXLWR� LQGL�FDWD�SHU�SXQWL�VXFFHVVLYL�

0RGDOLWj�GL�SUHVHQWD]LRQHGHOOH�ULFKLHVWH�GL�)XRUL�8VR�
D��/H� ULFKLHVWH� GL� IXRUL� XVR� HIIHW�WXDWH� GDOOH� 8QLWj� 2SHUDWLYHYHQJRQR� SUHVHQWDWH� DO� 6HWWRUH7HFQRORJLH� 6DQLWDULH� GHO� 6HU�YL]LR� $WWLYLWj� 7HFQLFKH� FRP�SLODQGR� O¶DSSRVLWR� PRGXORHPHVVR� GDOOR� VWHVVR� 6HWWRUH7HFQRORJLH� 6DQLWDULH�� 7DOH� UL�FKLHVWD�� ILUPDWD� GDO� 5HVSRQVD�ELOH�GHOO¶8QLWj�2SHUDWLYD��GHYHFRQWHQHUH� VHJQDOD]LRQH� GLHYHQWXDOL� GLVVHUYL]L� GHULYDQWLGDOOD� GLVPLVVLRQH� GHOOH� DSSD�UHFFKLDWXUH� H� FRQVHJXHQWH� UL�FKLHVWD�GL�UHLQWHJUR�E�� OH� HYHQWXDOL� ULFKLHVWH� GL� IXRULXVR� HIIHWWXDWH� GDOO¶(VSHUWRTXDOLILFDWR� R� GDO� 6HUYL]LR� GL3UHYHQ]LRQH� H� 3URWH]LRQH� QRQYHQJRQR� SUHVHQWDWH� VXL�PRGXOLXWLOL]]DWL�GDOOH�8QLWj�2SHUDWLYHSRLFKp� VL� SUHVXSSRQH�� YLVWR� LOFDUDWWHUH� GL� HFFH]LRQDOLWj�� FKHWDOL� ULFKLHVWH� DYYHQJDQR� DIURQWH� GL� SDUWLFRODUHJJLDWH� UH�OD]LRQL� SUHVHQWDWH� GDL� VXLQGL�FDWL� VRJJHWWL�� 4XDORUD� WDOL� UL�FKLHVWH� GL� IXRUL� XVR� VLDQR� GR�YXWH�D�SUHVXPLELOL�VLWXD]LRQL�GL
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ULVFKLR�� L� VRJJHWWL� LQ� TXHVWLRQHLQYLHUDQQR� FRSLD� GHOOD� UHOD]LR�QH�ULFKLHVWD� DQFKH� DOO¶8QLWj2SHUDWLYD� HG� DOOD� 'LUH]LRQH6DQLWDULD�� VSHFLILFDQGR� LO� GL�YLHWR� R� OH� OLPLWD]LRQLDOO¶XWLOL]]R� GHOOD� DSSDUHFFKLD�WXUD�HOHWWURPHGLFDOH�F�� OH� ULFKLHVWH� GL� IXRUL� XVR� HIIHW�WXDWH� GDO� 6HWWRUH� 7HFQRORJLH6DQLWDULH� GHO� 6HUYL]LR� $WWLYLWj7HFQLFKH� YHQJRQR� WUDWWDWH� FR�PH� GRFXPHQWD]LRQH� LQWHUQD�VHQ]D� TXLQGL� QHFHVVLWj� GL� PR�GXOLVWLFD�� IHUPR� UHVWDQGR� FR�PXQTXH� O¶REEOLJR� GL� FRPXQL�FD]LRQH� DOO¶8QLWj�2SHUDWLYD� HGDOOD� 'LUH]LRQH� 6DQLWDULD� GLHYHQWXDOL� ULVFKL� FRQQHVVLDOO¶XWLOL]]R� GHOOD� DSSDUHFFKLD�WXUD�HOHWWURPHGLFDOH�G��4XDORUD� XQD� ULFKLHVWD� GL� IXRULXVR� QRQ� YHQJD� SUHVHQWDWD� GDXQD�8QLWj�2SHUDWLYD�PD� GD� XQDOWUR� VRJJHWWR�� LO� 6HWWRUH� 7HF�QRORJLH� 6DQLWDULH� GHO� 6HUYL]LR$WWLYLWj� 7HFQLFKH� ULFKLHGHUj� DO5HVSRQVDELOH� GHOOD�8QLWj�2SH�UDWLYD� FKH� KD� LQ� XVRO¶DSSDUHFFKLDWXUD� OD� YDOXWD]LR�QH� GHJOL� HYHQWXDOL� GLVVHUYL]LGHULYDQWL� GDOOD� GLVPLVVLRQHGHOOH�DSSDUHFFKLDWXUH�H� OD� FRQ�VHJXHQWH�QHFHVVLWj�GL�UHLQWHJUR�
9DOXWD]LRQH�GHOOH�ULFKLHVWHGL�)XRUL�8VR�

/D� YDOXWD]LRQH� GHOOH� ULFKLHVWH� GLIXRUL� XVR� YLHQH� HIIHWWXDWD� GDO6HWWRUH� 7HFQRORJLH� 6DQLWDULH� GHO

6HUYL]LR�$WWLYLWj�7HFQLFKH��VHQWLWLL SDUHUL� GHOO¶(VSHUWR� TXDOLILFDWR� HGHO� 6HUYL]LR� GL� 3UHYHQ]LRQH� H3URWH]LRQH� TXDORUD� GL� FRPSHWHQ�]D��FKH��VXOOD�EDVH�GHOOH�DQDOLVL�HI�IHWWXDWH�� ULVFRQWUD� XQD� GHOOH� SRV�VLELOL�VLWXD]LRQL���� O¶DSSDUHFFKLDWXUD� q� IXQ]LR�QDQWH� HG� XWLOL]]DELOH� GDXQ¶DOWUD� 8QLWj� 2SHUDWLYD�� LO6HWWRUH� 7HFQRORJLH� 6DQLWDULHGHO� 6HUYL]LR� $WWLYLWj� 7HFQLFKHWUDVPHWWH� DOO¶(FRQRPDWR� GHO3UHVLGLR�2VSHGDOLHUR� R�GHO�'L�VWUHWWR�GL�FRPSHWHQ]D�OD�ULFKLH�VWD� GL� VSRVWDPHQWR� GHOOD� DSSD�UHFFKLDWXUD� DOOD�8QLWj�2SHUDWL�YD� GL� GHVWLQD]LRQH� RYYHUR� DGDSSRVLWR� PDJD]]LQR�� LQ� DWWHVDGL�DVVHJQD]LRQH���� OD� ULFKLHVWD� GL� IXRUL� XVR� VFD�WXULVFH� GD� XQD� IUHTXHQ]D� H�RGD�XQ�FRVWR�HFFHVVLYL�GHJOL�LQ�WHUYHQWL�GL�ULSDUD]LRQH��RYYH�UR� GD� REVROHVFHQ]DGHOO¶DSSDUHFFKLDWXUD�� LO� 6HW�WRUH� 7HFQRORJLH� 6DQLWDULH� GHO6HUYL]LR�$WWLYLWj�7HFQLFKH��YH�ULILFDWH� OH� FRQGL]LRQL� GHOOD� DS�SDUHFFKLDWXUD� H� TXDORUD� QRQ� VLULVFRQWULQR� SRVVLELOLWj� GL� UL�PHVVD� LQ� VHUYL]LR� VRGGLVIDFHQ�WL��FRPSLOD�XQD�ULFKLHVWD�GL�GH�OLEHUD]LRQH� GL� IXRUL� XVR� GDSURSRUUH�DO�'LUHWWRUH�GHO�3UHVL�GLR�2VSHGDOLHUR�RG�DO�'LUHWWRUHGHO�'LVWUHWWR�
5HLQWHJUR�GHOOH�DSSDUHFFKLDWX�UH�
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4XDORUD� OD� GLVPLVVLRQH� GHO� EHQHSRVVD� FRPSRUWDUH� GLVVHUYL]L�� LO6HWWRUH� 7HFQRORJLH� 6DQLWDULH� GHO6HUYL]LR�$WWLYLWj�7HFQLFKH��VHQWLWDOD� 'LUH]LRQH� GHO� 3UHVLGLR� 2VSH�GDOLHUR� R� OD� 'LUH]LRQH� GHO� 'L�VWUHWWR��DYYLD�XQD�ULFHUFD�GL�DSSD�UHFFKLDWXUH� VRVWLWXWLYH�� DO� ILQH� GLUHLQWHJUDUH� OH� FDSDFLWj� FOLQLFKHH�R� GLDJQRVWLFKH� GHOO¶8QLWj� 2SH�UDWLYD�
'HOLEHUD]LRQH�GL�)XRUL�8VR�HVPDOWLPHQWRGHOO¶DSSDUHFFKLDWXUD

� ,O�6HWWRUH�7HFQRORJLH�6DQLWDULHGHO� 6HUYL]LR� $WWLYLWj� 7HFQLFKHWUDVPHWWH�DOOH�FRPSHWHQWL�'LUH�]LRQL� OH� ULFKLHVWH� GL� GHOLEHUD�]LRQH� GL� IXRUL� XVR�� XQLWDPHQWHDOOD� GRFXPHQWD]LRQH� SURGRWWDQHOO¶LWHU� SURFHGXUDOH�� SHU� ODVXFFHVVLYD�GHOLEHUD]LRQH�� D VHJXLWR�GHOOD�GHOLEHUD]LRQH��LO6HWWRUH� 7HFQRORJLH� 6DQLWDULHGHO� 6HUYL]LR� $WWLYLWj� 7HFQLFKHHIIHWWXD� FRPXQLFD]LRQH� DO� 5H�VSRQVDELOH� GHOOD� 8QLWj� 2SHUD�WLYD�� LO� 6HWWRUH� 7HFQRORJLH� 6DQLWDULHGHO� 6HUYL]LR� $WWLYLWj� 7HFQLFKHLQYLD� FRPXQLFD]LRQHDOO¶(FRQRPDWR� GHO� 3UHVLGLR2VSHGDOLHUR� R� GHO� 'LVWUHWWR� GLFRPSHWHQ]D�� FKH� ULWLUDO¶DSSDUHFFKLDWXUD� GDOOD� 8QLWj2SHUDWLYD� H� QH� HIIHWWXD� ORVPDOWLPHQWR� H�R� OD� URWWDPD]LR�QH�

$JJLRUQDPHQWR�GHOO¶LQYHQWDULR�
,O� 6HWWRUH� 7HFQRORJLH� 6DQLWDULHGHO� 6HUYL]LR� $WWLYLWj� 7HFQLFKHFRPXQLFD� DO� FRPSHWHQWH� XIILFLRSHU� O¶LQYHQWDULR� O¶HOLPLQD]LRQHGHO� EHQH� RG� LO� VXR� WUDVIHULPHQWRDG�DOWUR�&HQWUR�GL�&RVWR�



81,9(56,7¬�'(*/,�678',�',�75,(67(� 6&82/$�',�63(&,$/,==$=,21(�,1�,1*(*1(5,$�&/,1,&$�7(6,� 5(*2/$0(172�3(5�/$�*(67,21(�'(//(�$33$5(&&+,$785(�(/(77520(',&$/,��
63(&,$/,==$1'2��$/(66$1'52�'$0,/$12 3$*,1$���
9(5,),&+(�',�6,&85(==$
6FKHGD�)LQDOH�GL�*LXGL]LR
BB
BB
BB
BB
,GHQWLILFD]LRQH�$SSDUHFFKLDWXUD

180(52�,19(17$5,2 BBBBBBBB 81,7¬�23(5$7,9$ BBBBBBBBBBBBBBBBBBBBBBB
&/$66(�$33$5(&&+,$785$ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBB
',77$�352'8775,&( BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBB
02'(//2 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBB
0$75,&2/$
DS
SR
VL
WH
5,68/7$7,�9(5,),&+(�9,6,9(
(9(178$/,�027,9,�',�121�&21)250,7¬

5,68/7$7,�9(5,),&+(�67580(17$/,

127(�3(5�,/�5,35,67,12�'(//(�&21',=,21,�',�6,&85(==$

*,8',=,2�),1$/(
127(

GD
�S
HU
�V
RO
H�
YH
ULI
LF
KH
�G
L�F
RQ
IR
UP
LWj
�D
OOH
�1
RU
P
H�
*
HQ
HU
DO
L��
3H
U�O
H�
1
RU
P
H�
3D
UWL
FR
OD
UL�
YD
QQ
R�
SU
HY
LV
WH
�V
FK
HG
H�
7HFQLFR�9HULILFDWRUH
6(59,=,2�$77,9,7¬�7(&1,&+(
6(7725(�7(&12/2*,(�6$1,7$5,(
5HVSRQVDELOH

1
RW
D�
�6
FK
H

)LUPD
 )LUPD



81,9(56,7¬�'(*/,�678',�',�75,(67(� 6&82/$�',�63(&,$/,==$=,21(�,1�,1*(*1(5,$�&/,1,&$�7(6,� 5(*2/$0(172�3(5�/$�*(67,21(�'(//(�$33$5(&&+,$785(�(/(77520(',&$/,��
63(&,$/,==$1'2��$/(66$1'52�'$0,/$12 3$*,1$���

/,%5(772�$33$5(&&+,$785$
180(52�',�,19(17$5,2�
,'(17,),&$=,21(�$33$5(&&+,$785$
&2',),&$

&/$66(�$33$5(&&+,$785$ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBB
',77$�352'8775,&( BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBB
02'(//2 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBB
0$75,&2/$ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
127(
',77$�)251,75,&(

0$187(1=,21(�25',1$5,$��,17(51$� ( &21752//,�3(5,2',&,
5(63216$%,/(�'(/�&21752//2 7,32�',�0$187(1=,21(�2�9(5,),&$ 3(5,2',&,7¬
��3(5621$/(�0(',&2 ��)81=,21$0(172 ��'$�&+(&.�/,67 BBBBBBBBBBBBBBBBBB
��3(5621$/(�,1)(50,(5,67,&2 ��)81=,21$0(172 ��'$�&+(&.�/,67 BBBBBBBBBBBBBBBBBB
127(�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�&2175$772�',�0$187(1=,21(
'$7$ �$1127$=,21,
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



81,9(56,7¬�'(*/,�678',�',�75,(67(� 6&82/$�',�63(&,$/,==$=,21(�,1�,1*(*1(5,$�&/,1,&$�7(6,� 5(*2/$0(172�3(5�/$�*(67,21(�'(//(�$33$5(&&+,$785(�(/(77520(',&$/,��
63(&,$/,==$1'2��$/(66$1'52�'$0,/$12 3$*,1$���

/,%5(772�$33$5(&&+,$785$�± 3$*,1$� BBB
180(52�',�,19(17$5,2�
'$7$ �$1127$=,21,
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



81,9(56,7¬�'(*/,�678',�',�75,(67(� 6&82/$�',�63(&,$/,==$=,21(�,1�,1*(*1(5,$�&/,1,&$�7(6,� 5(*2/$0(172�3(5�/$�*(67,21(�'(//(�$33$5(&&+,$785(�(/(77520(',&$/,��
63(&,$/,==$1'2��$/(66$1'52�'$0,/$12 3$*,1$���

4+%*+'56#�&+�(714
'
0
5

.

# UGIWKVQ�FGNNC�XC
q� 2TQRQTT´�FGNKD
q� 0QP�RTQRQTT´

R4KUEQPVTC NC�
R0QP�TCXXKUC
R +PVGPFG�VTCUH
RAAAAAAAAAAA

'DWD��BBB�BBB�BBBB4+5
'4
8
#
61
�#
.�

5'6
61
4
'

6'%
0
1
.1
)
+'
�5#
0
+6
#
4
+'

4'+
0
6'
)
4
1

4+%
*
+'
&
'0
6'
5'48+<+1�#66+8+6��6'%0+%*'
5'6614'�6'%01.1)+'�5#0+6#4+'
 &CVC�AAA�AAA�AAA

+�751�� #22#4'%%*+#674#�'.'6641/'&+%#.'

(6&5,=,21(�$33$5(&&+,$785$�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
u +PXGPVCTKQ�AAAAAAAAAAAAA�� 7PKV´�FK�2TGNKGXQ�AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
K�TKEJKGFG�KN�(714+�751�FGNN CRRCTGEEJKCVWTC�EQP�NG�UGIWGPVK�OQVKXC\KQPK�
q� (TGSWGP\C�G�Q�EQUVQ�GEEGUUKXK�FGINK�KPVGTXGPVK�FK�TKRCTC\KQPG
q� #RRCTGEEJKCVWTC�QDUQNGVC
q� #RRCTGEEJKCVWTC�PQP�WVKNK\\CVC
q� %QUVK�FK�IGUVKQPG�GNGXCVK
q� #NVTQ�
URGEKHKECTG��AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA

�AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAACRRCTGEEJKCVWTC�Â�CVVWCNOGPVG� q (WP\KQPCPVG q 0QP (WP\KQPCPVG

q� � PGEGUUCTKQ�KN�TGKPVGITQ�FGNN CRRCTGEEJKCVWTC�

R#ESWKUVQ�IK´�RTGXKUVQ�KP�DWFIGV�
R#ESWKUVQ�FC�RTGXGFGTG�KP�DWFIGV�
R#ESWKUVQ�FC�GHHGVVWCTG�EQP�WTIGP\C�
CNNGICTG�TGNC\KQPG�RGT�OQVKXCTG�NC�TKEJKGUVC�FK�WTIGP\C�

q� 0QP�Â�PGEGUUCTKQ�KN�TGKPVGITQ�FGNN CRRCTGEEJKCVWTC�
4GURQPUCDKNG�7PKV´�1RGTCVKXC��AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
(KTOC��AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA

4GURQPUCDKNG /CETQ5VTWVVWTC�AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
(KTOC��AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
NWVC\KQPG�FGNNC�RTGUGPVG�TKEJKGUVC��KN�4GURQPUCDKNG�FGN�565�GTC\KQPG�FK�(WQTK�7UQ�RGT�N CRRCTGEEJKCVWTC��FGNKDGTC\KQPG�FK�(WQTK�7UQ�RGT�N CRRCTGEEJKCVWTC��KP�SWCPVQ�RQUUKDKNKV´�FK�TKUVCDKNKTG�NG�HWP\KQPCNKV´�FGNN CRRCTGEEJKCVWTC��OQVKXC\KQPK�RGT�NC�OGUUC�(WQTK�7UQ�GTKTG�N CRRCTGEEJKCVWTC�KP�CNVTC�7PKV´�FK�2TGNKGXQ�AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
B ,O�5HVSRQVDELOH�GHO�676�BBBBBBBBBBBBBBBBBBBBBBBBBBB



81,9(56,7¬�'(*/,�678',�',�75,(67(� 6&82/$�',�63(&,$/,==$=,21(�,1�,1*(*1(5,$�&/,1,&$�7(6,� 5(*2/$0(172�3(5�/$�*(67,21(�'(//(�$33$5(&&+,$785(�(/(77520(',&$/,��
63(&,$/,==$1'2��$/(66$1'52�'$0,/$12 3$*,1$���

)$6(�68&&(66,9$�$//$�&5($=,21(�'(/�5(*2/$0(172
35(0(66$

,O�³5HJRODPHQWR�SHU�OD�JHVWLRQH�GHOOH�DSSDUHFFKLDWXUH�HOHWWURPHGLFDOL´�YLHQH
WHUPLQDWR� QHO�PHVH� GL� QRYHPEUH� ����� HG� LPPHGLDWDPHQWH� DSSURYDWR� GDO� 5HVSRQVD�
ELOH�GHO�6HUYL]LR�$WWLYLWj�7HFQLFKH�

6L�GHFLGH��SHU� LO�PRPHQWR��GL�QRQ�GHOLEHUDUQH� O¶DWWXD]LRQH�� LQ� DWWHVD� GL� SRWHU
SURJUDPPDUH� FRQ�PDJJLRUH� SUHFLVLRQH� FRPH� SURFHGHUH� QHOOH� VXFFHVVLYH� DWWLYLWj�� HV�
VHQGR� ILVVDWR� SHU� LO� WHUPLQH� GHO� PHVH� GL� GLFHPEUH� OD� VFDGHQ]D� GHOOD� FROODERUD]LRQH
GHO�FRQVXOHQWH�HVWHUQR�

1HO� IUDWWHPSR��YLHQH�SUHSDUDWD�XQD�VHULH�GL� OXFLGL�GL�SUHVHQWD]LRQH�GHO�5HJR�
ODPHQWR��FKH�YLHQH�LOOXVWUDWR�LQ�WXWWH�OH�VXH�SDUWL�DOOH�'LUH]LRQL� ,QIHUPLHULVWLFKH�HG�DL
&DSLVDOD�QHO�FRUVR�GL�XQD�JLRUQDWD�GL�ULXQLRQH�GHJOL�VWHVVL�

/D�SUHVHQWD]LRQH�HIIHWWXDWD��DO�GL�Oj�GHOOD�PHUD�LOOXVWUD]LRQH�GHL�YDUL�SXQWL�GHO
5HJRODPHQWR� PHWWH� LQ� OXFH�XQ�QRWHYROH� LQWHUHVVH�SHU� OD�SUHVHQ]D�GL�XQ�6HWWRUH�7HF�
QRORJLH�6DQLWDULH�� RYYHUR� GL� XQ� VHUYL]LR� FHQWUDOH� FKH� DVVXPD� LO� FRPSLWR� GL� JHVWLUH� LO
SDUFR�DSSDUHFFKLDWXUH�HOHWWURPHGLFDOL�GHOOD�$]LHQGD�86/�%RORJQD�1RUG�H�SRVVD�IXQ�
JHUH� GD� SXQWR� GL� ULIHULPHQWR� FRPSHWHQWH� SHU� OH� SUREOHPDWLFKH� FRQQHVVH
DOO¶DFTXLVL]LRQH��PDQXWHQ]LRQH�H�FRQWUROOR�GHOOH�DSSDUHFFKLDWXUH�VWHVVH�

6WDQWH�LO�ULVFRQWUR�SRVLWLYR��LO�5HVSRQVDELOH�GHO�6HUYL]LR�$WWLYLWj�7HFQLFKH�UL�
WLHQH�RSSRUWXQR� ULQQRYDUH� LO�FRQWUDWWR�GL�FROODERUD]LRQH�FRQ� LO�FRQVXOHQWH� HVWHUQR�� DO
ILQH�GL�FRPLQFLDUH�D�SRUUH�OH�EDVL�RSHUDWLYH�SHU�XQD�SL��FRUUHWWD�JHVWLRQH�GHOOH�DSSD�
UHFFKLDWXUH�HOHWWURPHGLFDOL�QHOOD�$]LHQGD�86/�%RORJQD�1RUG�
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,/ 352*(772�³&2',),&$�&,9$%´
$OO¶LQL]LR� GHO� ����� YLHQH� IRUPDOL]]DWR� O¶LQFDULFR� GL� FRQVXOHQ]D� FRQ� LO� FROOD�

ERUDWRUH�HVWHUQR�H��GL�FRQVHJXHQ]D��VL�FRPLQFLD�D�GLVFXWHUH�FLUFD�JOL�RELHWWLYL�SL��LP�
SRUWDQWL�GD�SRUWDUH�D�WHUPLQH�QHOO¶DQQR�LQ�FRUVR�

6L�ULVFRQWUD�XQD�VLWXD]LRQH�GL�SRVVLELOH� LQFRQJUXHQ]D� WUD� L�GDWL�SUHVHQWL� LQ� LQ�
YHQWDULR�H�OH�DSSDUHFFKLDWXUH�HIIHWWLYDPHQWH�LQ�XVR�QHOO¶$]LHQGD�86/�%RORJQD�1RUG�
LQFRQJUXHQ]D�VLD�D�OLYHOOR�GL�QXPHUR�GL�DSSDUHFFKLDWXUH��LO�QXPHUR�GL�HOHWWURPHGLFDOL
UHJLVWUDWL� LQ� LQYHQWDULR�SDUH�GL� JUDQ� OXQJD� VXSHULRUH� D�TXDQWR�HIIHWWLYDPHQWH� HVLVWHQ�
WH���VLD�D�OLYHOOR�GL�WLSRORJLD�GL�DSSDUHFFKLDWXUH��LQ�PROWL�FDVL�OD�GHVFUL]LRQH�H�OD�FRGL�
ILFD� QRQ� FRUULVSRQGRQR��� 1HO� IUDWWHPSR�� QHO� FRUVR� GL� XQ� LQFRQWUR� SURPRVVR
GDOO¶$JHQ]LD� 6DQLWDULD� 5HJLRQDOH� GHOO¶(PLOLD� 5RPDJQD� FRQ� L� UHVSRQVDELOL� SHU
O¶LQYHQWDULR� GL� WXWWH� OH� D]LHQGH� VDQLWDULH� GHOOD� UHJLRQH�� YLHQH� ULPDUFDWD� O¶LPSRUWDQ]D
SHU� O¶$JHQ]LD� VWHVVD�GL� ULFHYHUH��GDOOH�$]LHQGH�86/� HG�2VSHGDOLHUH�� LQIRUPD]LRQL� LO
SL��SRVVLELOH�FRUUHWWH�FLUFD�OD�FRPSRVL]LRQH�GHO�SDUFR�DSSDUHFFKLDWXUH�HOHWWURPHGLFD�
OL��DIILQFKp�SRVVDQR�HVVHUH�HIIHWWXDUH�DQDOLVL�VXOOR�VWDWR�GHOOD�6DQLWj�QHOOD�UHJLRQH�

'L� FRQVHJXHQ]D�� LO� 5HVSRQVDELOH� GHO� 6HUYL]LR�$WWLYLWj� 7HFQLFKH� HG� LO� FRQVX�
OHQWH�GHFLGRQR�GL�SUHVHQWDUH��GLUHWWDPHQWH� LQ�VHGH�GL�FRQWUDWWD]LRQH�GL�EXGJHW� FRQ� OD
'LUH]LRQH�*HQHUDOH�� LO� SURJHWWR�³&RGLILFD� $SSDUHFFKLDWXUH� 6DQLWDULH� VHFRQGR� &ODV�
VLILFD]LRQH�&,9$%´� FRQ� O¶RELHWWLYR�GL� FRGLILFDUH� VHFRQGR� OD� FODVVLILFD]LRQH�&,9$%
OH� DSSDUHFFKLDWXUH� HOHWWURPHGLFDOL� SUHVHQWL� QHO� 3UHVLGLR� 2VSHGDOLHUR� HG�� HYHQWXDO�
PHQWH��ULPXRYHUH�GDOO¶LQYHQWDULR�OH�DSSDUHFFKLDWXUH�QRQ�HIIHWWLYDPHQWH�LQ�XVR�

3HU� O¶HVHFX]LRQH� GL� WDOH� SURJHWWR�� DOTXDQWR� DPEL]LRVR�� VL� UHSXWD� QHFHVVDULR
O¶LQWHUR�DQQR�������VWDQWH�OD�QHFHVVLWj�GL�HIIHWWXDUH�ULOLHYL�LQ�WXWWH�OH�8QLWj�2SHUDWLYH
GHO� 3UHVLGLR� 2VSHGDOLHUR� H� O¶HVLJHQ]D� GL� SRWHU� FRQWDUH� VXOO¶DWWLYLWj� GHO� FRQVXOHQWH�
FRPXQTXH�FRQ�FRQWUDWWR�SDUW�WLPH��DQFKH�SHU�DOWUH�FLUFRVWDQ]H�FKH�GRYHVVHUR�VRSUDY�
YHQLUH�

/H� ULOHYD]LRQL� YHQJRQR�� TXLQGL�� HIIHWWXDWH� GDO� FRQVXOHQWH� FRQ� LO� VXSSRUWR� GL
XQD�XQLWj�DPPLQLVWUDWLYD�GHO�6HUYL]LR�$WWLYLWj�7HFQLFKH�FRQ�HVSHULHQ]D�GHOOD�VWUXWWXUD
GHO�3UHVLGLR�2VSHGDOLHUR�
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352*(772
&2',),&$�$33$5(&&+,$785(�6$1,7$5,(�6(&21'2�&/$66,),&$=,21(&,9$%

2%,(77,92�*(1(5$/(
,GHQWLILFD]LRQH� XQLYRFD� GHOOD� WHUQD� GL� LQIRUPD]LRQL� IRQGDPHQWDOL� �&ODVVH�� 'LWWD�� 0RGHOOR�SHU�OH�DSSDUHFFKLDWXUH�ELRPHGLFKH�GHO�3UHVLGLR�2VSHGDOLHUR�

2%,(77,9,�3$57,&2/$5,
���)RUQLUH�OH�LQIRUPD]LRQL�DOO¶$JHQ]LD�6DQLWDULD�5HJLRQDOH�VHFRQGR�OH�PRGDOLWj�ULFKLHVWH�
���(IIHWWXDUH�DQDOLVL�GHOOR�VWDWR�GHO�SDUFR�DSSDUHFFKLDWXUH�

��D��9DOXWD]LRQH�GHO�FDSLWDOH�SUHVHQWH
��E��9DOXWD]LRQH�GHOOH�SUHVWD]LRQL�HURJDELOL

���(IIHWWXDUH�SLDQL�GL�YHULILFD�GHOOD�ULVSRQGHQ]D�DOOH�QRUPDWLYH�GL�VLFXUH]]D�SHU�FODVVL�GL�DS�SDUHFFKLDWXUH�
���(IIHWWXDUH�SLDQL�GL�PDQXWHQ]LRQH�RUGLQDULD�SURJUDPPDWD�SHU�FODVVL�GL�DSSDUHFFKLDWXUH�

02'$/,7¬�',�5$**,81*,0(172
���7UDWWD]LRQH�GHL�GDWL�JLj�SUHVHQWL�

��D��$QDOLVL�GHOOH�LQIRUPD]LRQL�SUHVHQWL�LQ�LQYHQWDULR�H�FRQYHUVLRQH�LQ�FRGLILFD�&,9$%TXDORUD�L�GDWL�VLDQR�VXIILFLHQWHPHQWH�VLJQLILFDWLYL�
���6RSUDOOXRJR�QHO�3UHVLGLR�2VSHGDOLHUR�

��D��9HULILFD�GHOOD�SUHVHQ]D�GHOO¶DSSDUHFFKLDWXUD�H�VXR�VWDWR�GL�XVR�H�FRQVHUYD]LRQH�
��E��9HULILFD�GHOOD� FRUUHWWH]]D�GHL�GDWL� LQYHQWDULDOL� JLj�SUHVHQWL� H� GHOOD� FRQYHUVLRQH� LQFRGLILFD�&,9$%�HIIHWWXDWD�DO�SXQWR���
��F��5LOHYD]LRQH�GHOOH�LQIRUPD]LRQL�PDQFDQWL��GLUHWWDPHQWH�LQ�FRGLILFD�&,9$%
��G��(YHQWXDOH�LQVHULPHQWR�GL�DSSDUHFFKLDWXUH�QRQ�SUHVHQWL�LQ�LQYHQWDULR�

���,QWHJUD]LRQH�GHL�GDWL�QHOO¶DWWXDOH�GDWD�EDVH�GHOO¶LQYHQWDULR�
���7UDVPLVVLRQH�GHL�GDWL�

��D��$OOH�GLUH]LRQL�6DQLWDULD�HG�$PPLQLVWUDWLYD�
��E��$OOH�8QLWj�GL�3UHOLHYR�
��F��$OO¶$JHQ]LD�6DQLWDULD�5HJLRQDOH�

5,68/7$7,�$77(6,
,QYHQWDULR�GHOOH�DSSDUHFFKLDWXUH�ELRPHGLFKH�FRUUHGDWR�GL�WXWWH�OH�LQIRUPD]LRQL�ULFKLHVWH�

6(59,=,�,17(5(66$7,�$/�352*(772
6HUYL]LR�$WWLYLWj�7HFQLFKH�
'LUH]LRQH�$PPLQLVWUDWLYD�
'LUH]LRQH�6DQLWDULD�
3UHVLGL�2VSHGDOLHUL�
5HVSRQVDELOH�GHO�SURJHWWR� ,QJ��)DELR�5RPELQL
5LVRUVH�GLVSRQLELOL�SUHVVR�LO�6$7� ½ ,QJ��$OHVVDQGUR�'DPLODQR

½ $PPLQLVWUDWLYR
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�
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6WDWR�GL�$YDQ]DPHQWR�GHO�3URJHWWR

,O�SURJHWWR�VL�SUHILJJH� LO� UDJJLXQJLPHQWR�GHOO¶RELHWWLYR� UDSSUHVHQWDWR�GDOOD�³,GHQWLIL�
FD]LRQH�XQLYRFD�GHOOD�WHUQD�GL�LQIRUPD]LRQL��&ODVVH��'LWWD��0RGHOOR��SHU�OH�DSSDUHF�
FKLDWXUH� ELRPHGLFKH� GHO� 3UHVLGLR� 2VSHGDOLHUR´� D� TXHVWR� ILQH� VL� GHYH� SURFHGHUH� DO
FRPSOHWDPHQWR�GL�TXDWWUR�SXQWL��GL�FXL�SULPL�GXH��³7UDWWD]LRQH�GHL�GDWL�JLj�SUHVHQWL´
H ³6RSUDOOXRJR�QHL�3UHVLGL�2VSHGDOLHUL´�D�FDUDWWHUH�RSHUDWLYR�HG�L�VHFRQGL�GXH��³,Q�
WHJUD]LRQH� GHL� GDWL� QHOO¶DWWXDOH� GDWD�EDVH� GHOO¶LQYHQWDULR´� H�³7UDVPLVVLRQH� GHL� GD�
WL´� ULFKLHGRQR�XQ�LQWHUYHQWR�D�FDUDWWHUH�DPPLQLVWUDWLYR�H��QHO�FRQWHPSR��SL��UDSLGR�

$OOR� VWDWR� DWWXDOH� L� SULPL� GXH�SXQWL� VRQR� VWDWL� FRPSOHWDWL� FRQ� ULVXOWDWL� VRGGLVIDFHQWL�
SRUWDQGR�DOOD�DFTXLVL]LRQH�GL�XQD�QRWHYROH�PROH�GL�GDWL�VXO�WLSR�H�VXOOR�VWDWR�GHOOH�DS�
SDUHFFKLDWXUH�HOHWWURPHGLFDOL�SUHVHQWL�QHO�3UHVLGLR�2VSHGDOLHUR�

, VRSUDOOXRJKL�KDQQR�DQFKH� FRQVHQWLWR�GL� ULOHYDUH� LO� QXPHUR�GL�PDWULFROD�GHOOH� DSSD�
UHFFKLDWXUH�H�GL�UHJLVWUDUH�HYHQWXDOL�WUDVIHULPHQWL�GL�DSSDUHFFKLDWXUH�WUD�GLYHUVH�8QLWj
2SHUDWLYH�

&RQWHVWXDOPHQWH�DOOD�ULOHYD]LRQH�GHL�GDWL�VL�q�FRPLQFLDWR�DG�HIIHWWXDUH�DOFXQH�DWWLYLWj
QHFHVVDULH�D�FRQVHJXLUH�LO�WHU]R�RELHWWLYR��O¶LQWHJUD]LRQH�GHL�GDWL�QHOO¶LQYHQWDULR�XIIL�
FLDOH�GHOOD�$]LHQGD�86/�SXz��GL�FRQVHJXHQ]D��YHQLUH�DWWXDWD�� LQ�DFFRUGR�HG� LQ�FROOD�
ERUD]LRQH�FRQ�LO�&HQWUR�(ODERUD]LRQH�'DWL�HG�LO�5HIHUHQWH�$]LHQGDOH�SHU�O¶,QYHQWDULR�
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Ã 38172��

7UDWWD]LRQH� GHL� GDWL� JLj� SUHVHQWL�� $QDOLVL� GHOOH� LQIRUPD]LRQL� SUHVHQWL� LQ
LQYHQWDULR�H�FRQYHUVLRQH�LQ�FRGLILFD�&,9$%�TXDORUD�L�GDWL�VLDQR�VXIILFLHQWHPHQWH
VLJQLILFDWLYL

6L� q� ULFKLHVWR� DO� &('� XQ� HOHQFR� DJJLRUQDWR� GHOO¶LQYHQWDULR�� OR� VL� q� WUDVIHULWR� VX� XQ
GDWD�EDVH� WHPSRUDQHR�GL� ODYRUR�� H� VRQR� VWDWH� HVDPLQDWH� HG� LQWHJUDWH� OH� LQIRUPD]LRQL
UHODWLYH� DOOH� DSSDUHFFKLDWXUH� LYL� SUHVHQWL�� LQ� SDUWLFRODUH�� VL� q� SURFHGXWR�� VLQJRODU�
PHQWH�SHU�RJQL�DSSDUHFFKLDWXUD�SUHVHQWH�LQ�LQYHQWDULR�
� $OOD�FUHD]LRQH�GL�XQ�FDPSR�&/$66(B&,9$%�QHO�GDWD�EDVH�
� $G� XQ� FRQWUROOR� GHOOD� FRHUHQ]D� GHO� FDPSR�&ODVVLI� H� GHOOD� GHVFUL]LRQH� HVWHVD� �WH�

VWXDOH�� GHOO¶DSSDUHFFKLDWXUD�� DO� ILQH� GL� SHUYHQLUH� DG� XQD� FRGLILFD� &,9$%� GHOOD
FODVVH�

� $OOD�FUHD]LRQH�GL�XQ�FDPSR�',77$B&,9$%�QHO�GDWD�EDVH�
� $G�XQD�DQDOLVL�GHL�FDPSL�GL�WHVWR�)RUQLWRUH�H 3URGXWWRUH�DO� ILQH�GL� LQGLYLGXDUH� OD

GLWWD� FKH� KD� HIIHWWLYDPHQWH� IDEEULFDWR� O¶DSSDUHFFKLDWXUD� H�� FRQVHJXHQWHPHQWH�
SHUYHQLUH�DG�XQD�FRQYHUVLRQH�LQ�FRGLILFD�&,9$%�GL�WDOH�LQIRUPD]LRQH�

� $OOD�FUHD]LRQH�GL�XQ�FDPSR�02'(//2B&,9$%�QHO�GDWD�EDVH�
� $G�XQD�DQDOLVL�GHO�FDPSR�0RG� H�GHO�FDPSR�GHVFULWWLYR�%HQH� DO� ILQH�GL�SHUYHQLUH

DG�XQD�FRGLILFD�&,9$%�GHO�PRGHOOR�GHOO¶DSSDUHFFKLDWXUD�

, ULVXOWDWL�RWWHQXWL�VRQR�L�VHJXHQWL�

� $SSDUHFFKLDWXUH�HOHWWURP��LQ�XVR�ULVXOWDQWL�GDOO¶LQYHQWDULR�� ����
7XWWH�OH�DSSDUHFFKLDWXUH�SUHVHQWDQR�FRGLILFD�&,9$%�GHOOD�FODVVH�

� $SSDUHFFKLDWXUH�HOHWWURP��FRQ�FRGLILFD�&,9$%�GHO�SURGXWWRUH� �������������

� $SSDUHFFKLDWXUH�HOHWWURP��FRQ�FRGLILFD�&,9$%�GHO�PRGHOOR� ��������������
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Ã 38172��

6RSUDOOXRJR�QHL�SUHVLGL�2VSHGDOLHUL

, VRSUDOOXRJKL�QHL�3UHVLGL�2VSHGDOLHUL�VRQR�VWDWL�SUHFHGXWL�GD�XQD�FRPXQLFD]LRQH�DOOD
'LUH]LRQH�6DQLWDULD�GHO�3UHVLGLR�VWHVVR�� LQ�PRGR�GD� LQIRUPDUH�GHOOD�QHFHVVLWj�GL�SUR�
FHGHUH�DG�XQD�ULOHYD]LRQH�LQYHQWDULDOH�VXO�SRVWR�H��VRSUDWWXWWR��LQ�PRGR�GD�SRWHU�RWWH�
QHUH�OD�FROODERUD]LRQH�GL�FKL�PHJOLR�FRQRVFH�O¶RVSHGDOH�
3HU� TXDQWR� ULJXDUGD� LO� 3UHVLGLR�2VSHGDOLHUR� GL� 6DQ�*LRYDQQL� LQ� 3HUVLFHWR�� DG� HVHP�
SLR�� O¶LQFRQWUR�FRQ� LO�'LUHWWRUH�6DQLWDULR� HG� L� VXRL� GLUHWWL� FROODERUDWRUL� KD� FRQVHQWLWR
GL�DFTXLVLUH�DOFXQH�XWLOL�LQIRUPD]LRQL�FLUFD�LO�SDUFR�DSSDUHFFKLDWXUH�HOHWWURPHGLFDOL�H
GL� SLDQLILFDUH� DO�PHJOLR� OH� YLVLWH�� UHQGHQGR�PLQLPD� O¶LQWHUIHUHQ]D� FRQ� OH� DWWLYLWj� VD�
QLWDULH�
$ WDO�VFRSR��OH�ULOHYD]LRQL�VRQR�VWDWH�HIIHWWXDWH�QHOO¶DUFR�GHOO¶LQWHUD�JLRUQDWD�ODYRUDWL�
YD��ULXVFHQGR�LQ�WDO�PRGR�DG�HIIHWWXDUH�QHO�SRPHULJJLR�OH�YLVLWH�QHOOH�8QLWj�2SHUDWLYH
LQ� FXL� q� VFRQVLJOLDWD� OD� SUHVHQ]D� GL� SHUVRQDOH� QRQ� VWUHWWDPHQWH� VDQLWDULR� GXUDQWH
O¶DWWLYLWj��DG�HVHPSLR�QHOOH�6DOH�2SHUDWRULH��

Ê GL� SDUWLFRODUH� LQWHUHVVH� RVVHUYDUH� FRPH� VLD� VWDWD� IDYRUHYROPHQWH� FRQVLGHUDWD
O¶DWWHQ]LRQH�GHGLFDWD�DOOD�JHVWLRQH�GHO�SDUFR�DSSDUHFFKLDWXUH�HOHWWURPHGLFDOL��JUD]LH�D
FLz�VL�q�SRWXWR�FRQWDUH�VX�XQD�EXRQD�H�IDWWLYD�FROODERUD]LRQH�GDOOD�VWUDJUDQGH�PDJJLR�
UDQ]D�GHOOH�8QLWj�2SHUDWLYH�� FKH�KDQQR�PHVVR� D�GLVSRVL]LRQH�XQD�SHUVRQD� HVSHUWD� DO
ILQH�GL�UHSHULUH�WXWWH�OH�LQIRUPD]LRQL�QHFHVVDULH�
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H�ULOHYD]LRQL�HIIHWWXDWH�QHOO¶2VSHGDOH�GL�6DQ�*LRYDQQL�LQ�3HUVLFHWR�KDQQR�FRQVHQWLWR

L�SUHQGHUH�YLVLRQH�GL�SL��GL�����DSSDUHFFKLDWXUH��HYLGHQ]LDQGR�DOFXQL�SXQWL� LQWHUHV�
DQWL�

�� ,Q�DOFXQL� FDVL� ����DSSDUHFFKLDWXUH�� OD� FODVVH� DSSDUHFFKLDWXUD�SUHVHQWH� LQ� LQYHQWD�
ULR�QRQ�HUD�FRUUHWWD��IDFHQGR�Vu�FKH�OD�VLWXD]LRQH�GHVXPLELOH�GDL�GDWL�IRVVH�VRVWDQ�
]LDOPHQWH�GLIIRUPH�GD�TXHOOD�UHDOH��6L�q�SURYYHGXWR�DG�DJJLRUQDUH�OH�LQIRUPD]LRQL
QHO�GDWD�EDVH�WHPSRUDQHR�GL�ODYRUR��WDOL�LQIRUPD]LRQL�YHUUDQQR�WUDVIHULWH�QHO�GDWD�
EDVH�XIILFLDOH� GHOOD�$]LHQGD�86/�DO�PRPHQWR�GHOO¶LQWHJUD]LRQH�SUHYLVWD� DO�SXQWR
��

�� 6L� VRQR� ULOHYDWL� FLUFD� ��� DSSDUHFFKL� FKH� SUHVHQWDQR� XQ� QXPHUR� GL� LQYHQWDULR� FKH
QRQ�q�VWDWR�SRVVLELOH�UHSHULUH�QHO�GDWD�EDVH�IRUQLWR�GDO�&('��7DOH�VLWXD]LRQH�YHUUj
DQDOL]]DWD�FRQ�LO�&('�VWHVVR�HG�HYHQWXDOPHQWH�FRQ�LO�UHIHUHQWH�SHU�O¶LQYHQWDULR��DO
ILQH�GL�YHULILFDUH� OD� FRUUHWWH]]D�GHOOH� LQIRUPD]LRQL� HVWUDWWH�GDOO¶LQYHQWDULR�� ,� SRV�
VLELOL� SUREOHPL� LQIDWWL� SRVVRQR� HVVHUH� GL� GXH� WLSL�� LO� QXPHUR� GL� LQYHQWDULR� q� WDO�
PHQWH� UHFHQWH� GD� QRQ� HVVHUH� SUHVHQWH� QHOO¶HOHQFR� IRUQLWR� GDO� &('� RYYHUR
O¶DSSDUHFFKLDWXUD� q� VWDWD� LQYHQWDULDWD� LQ�PDQLHUD� QRQ� FRUUHWWD� H�� TXLQGL�� FODVVLIL�
FDWD�FRPH�QRQ�VDQLWDULD�

�� 6L�VRQR�ULOHYDWL�DOFXQL�QXPHUL�GL�LQYHQWDULR�GXSOLFDWL�
�� 6L�VRQR�ULOHYDWL�SL��GL����DSSDUHFFKL�VHQ]D�O¶HWLFKHWWD� UHFDQWH�LO�QXPHUR�GL�LQYHQ�
WDULR�� /D� SUHVHQ]D�QHO� GDWD�EDVH� GL� YDULH� DSSDUHFFKLDWXUH� FKH� QRQ� VRQR� VWDWH� WUR�
YDWH� ID� VXSSRUUH� FKH� LO� SUREOHPD� VLD� SLXWWRVWR� EDQDOH� H� PHUDPHQWH� OHJDWR� DOOD
PDQFDWD� DSSRVL]LRQH� GHOO¶HWLFKHWWD� VXOO¶DSSDUHFFKLDWXUD�� $OWUD� SRVVLELOLWj� q� FKH
VLDQR�VWDWH�ULOHYDWH�DSSDUHFFKLDWXUH�QRQ�GL�SURSULHWj�GHOO¶$]LHQGD�86/�PD�LQ�XVR
WUDPLWH�FRQWUDWWL�GL�VHUYLFH�R�VLPLODUL�
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H� ULOHYD]LRQL� HIIHWWXDWH� QHO� /DERUDWRULR� $QDOLVL� GHOO¶2VSHGDOH� GL� 6DQ� *LRYDQQL� LQ

HUVLFHWR�KDQQR�FRQVHQWLWR�GL�SUHQGHUH�YLVLRQH�GL����DSSDUHFFKLDWXUH�

�� ,Q�DOFXQL�FDVL����DSSDUHFFKLDWXUH��OD�FODVVH�DSSDUHFFKLDWXUD�SUHVHQWH�LQ�LQYHQWDULR
QRQ� HUD� FRUUHWWD�� IDFHQGR� Vu� FKH� OD� VLWXD]LRQH� GHVXPLELOH� GDL� GDWL� IRVVH� VRVWDQ�
]LDOPHQWH�GLIIRUPH�GD�TXHOOD�UHDOH��6L�q�SURYYHGXWR�DG�DJJLRUQDUH�OH�LQIRUPD]LRQL
QHO�GDWD�EDVH�WHPSRUDQHR�GL�ODYRUR��WDOL�LQIRUPD]LRQL�YHUUDQQR�WUDVIHULWH�QHO�GDWD�
EDVH�XIILFLDOH� GHOOD�$]LHQGD�86/�DO�PRPHQWR�GHOO¶LQWHJUD]LRQH�SUHYLVWD� DO�SXQWR
��

�� 6L�VRQR� ULOHYDWL����DSSDUHFFKL�FKH�SUHVHQWDQR�XQ�QXPHUR�GL� LQYHQWDULR� FKH�QRQ�q
VWDWR�SRVVLELOH� UHSHULUH�QHO�GDWD�EDVH� IRUQLWR�GDO�&('��7DOH�VLWXD]LRQH�YHUUj� DQD�
OL]]DWD�FRQ�LO�&('�VWHVVR�HG�HYHQWXDOPHQWH�FRQ�LO�UHIHUHQWH�SHU�O¶LQYHQWDULR��DO�IL�
QH�GL�YHULILFDUH� OD�FRUUHWWH]]D�GHOOH� LQIRUPD]LRQL� HVWUDWWH�GDOO¶LQYHQWDULR�� ,� SRVVL�
ELOL�SUREOHPL�LQIDWWL�SRVVRQR�HVVHUH�GL�GXH�WLSL��LO�QXPHUR�GL�LQYHQWDULR�q�WDOPHQWH
UHFHQWH� GD� QRQ� HVVHUH� SUHVHQWH� QHOO¶HOHQFR� IRUQLWR� GDO� &('� RYYHUR
O¶DSSDUHFFKLDWXUD� q� VWDWD� LQYHQWDULDWD� LQ�PDQLHUD� QRQ� FRUUHWWD� H�� TXLQGL�� FODVVLIL�
FDWD�FRPH�QRQ�VDQLWDULD�

�� 2OWUH�DL����DSSDUHFFKL�FLWDWL��VH�QH�VRQR�ULOHYDWL�DOFXQL��LQ�XVR�WUDPLWH�FRQWUDWWL�GL
VHUYLFH��VHQ]D�O¶HWLFKHWWD�UHFDQWH�LO�QXPHUR�GL�LQYHQWDULR�
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H� ULOHYD]LRQL� HIIHWWXDWH� QHOO¶2VSHGDOH� GL� %HQWLYRJOLR� KDQQR� FRQVHQWLWR� GL� SUHQGHUH

LVLRQH�GL�SL��GL�����DSSDUHFFKLDWXUH��HYLGHQ]LDQGR�DOFXQL�SXQWL�LQWHUHVVDQWL�

�� ,Q�DOFXQL� FDVL� ����DSSDUHFFKLDWXUH�� OD� FODVVH� DSSDUHFFKLDWXUD�SUHVHQWH� LQ� LQYHQWD�
ULR�QRQ�HUD�FRUUHWWD��IDFHQGR�Vu�FKH�OD�VLWXD]LRQH�GHVXPLELOH�GDL�GDWL�IRVVH�VRVWDQ�
]LDOPHQWH�GLIIRUPH�GD�TXHOOD�UHDOH��6L�q�SURYYHGXWR�DG�DJJLRUQDUH�OH�LQIRUPD]LRQL
QHO�GDWD�EDVH�WHPSRUDQHR�GL�ODYRUR��WDOL�LQIRUPD]LRQL�YHUUDQQR�WUDVIHULWH�QHO�GDWD�
EDVH�XIILFLDOH� GHOOD�$]LHQGD�86/�DO�PRPHQWR�GHOO¶LQWHJUD]LRQH�SUHYLVWD� DO�SXQWR
��

�� 6L� VRQR� ULOHYDWL� FLUFD� ��� DSSDUHFFKL� FKH� SUHVHQWDQR� XQ� QXPHUR� GL� LQYHQWDULR� FKH
QRQ�q�VWDWR�SRVVLELOH�UHSHULUH�QHO�GDWD�EDVH�IRUQLWR�GDO�&('��7DOH�VLWXD]LRQH�YHUUj
DQDOL]]DWD�FRQ�LO�&('�VWHVVR��DO�ILQH�GL�YHULILFDUH�OD�FRUUHWWH]]D�GHOOH�LQIRUPD]LRQL
HVWUDWWH�GDOO¶LQYHQWDULR��HG�HYHQWXDOPHQWH� FRQ� LO� UHIHUHQWH�SHU� O¶LQYHQWDULR�� ,� SRV�
VLELOL� SUREOHPL� LQIDWWL� SRVVRQR� HVVHUH� GL� GXH� WLSL�� LO� QXPHUR� GL� LQYHQWDULR� q� WDO�
PHQWH� UHFHQWH� GD� QRQ� HVVHUH� SUHVHQWH� QHOO¶HOHQFR� IRUQLWR� GDO� &('�� RYYHUR
O¶DSSDUHFFKLDWXUD�q�VWDWD�LQYHQWDULDWD�LQ�PDQLHUD�QRQ�FRUUHWWD��H�TXLQGL�FODVVLILFDWD
FRPH�QRQ�VDQLWDULD�

�� 6L�VRQR�ULOHYDWL�DOFXQL�QXPHUL�GL�LQYHQWDULR�GXSOLFDWL�
�� 6L�VRQR�ULOHYDWL�SL��GL����DSSDUHFFKL�VHQ]D�O¶HWLFKHWWD� UHFDQWH�LO�QXPHUR�GL�LQYHQ�
WDULR�� /D� SUHVHQ]D�QHO� GDWD�EDVH� GL� YDULH� DSSDUHFFKLDWXUH� FKH� QRQ� VRQR� VWDWH� WUR�
YDWH� ID� VXSSRUUH� FKH� LO� SUREOHPD� VLD� SLXWWRVWR� EDQDOH� H� PHUDPHQWH� OHJDWR� DOOD
PDQFDWD� DSSRVL]LRQH� GHOO¶HWLFKHWWD� VXOO¶DSSDUHFFKLDWXUD�� $OWUD� SRVVLELOLWj� q� FKH
VLDQR� VWDWH� ULOHYDWH� DSSDUHFFKLDWXUH� QRQ� GL� SURSULHWj� GHOO¶$]LHQGD�86/�PD� EHQVu
LQ�XVR�WUDPLWH�FRQWUDWWL�GL�VHUYLFH�R�VLPLODUL�
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/H�ULOHYD]LRQL�HIIHWWXDWH�QHOO¶2VSHGDOH�GL�%XGULR�KDQQR�FRQVHQWLWR�GL�SUHQGHUH�YLVLR�
QH�GL�FLUFD�����DSSDUHFFKLDWXUH��HYLGHQ]LDQGR�DOFXQL�SXQWL�LQWHUHVVDQWL�

D�� ,Q�DOFXQL� FDVL� ����DSSDUHFFKLDWXUH�� OD� FODVVH� DSSDUHFFKLDWXUD�SUHVHQWH� LQ� LQYHQWD�
ULR�QRQ�HUD�FRUUHWWD��IDFHQGR�Vu�FKH�OD�VLWXD]LRQH�GHVXPLELOH�GDL�GDWL�IRVVH�VRVWDQ�
]LDOPHQWH�GLIIRUPH�GD�TXHOOD�UHDOH��6L�q�SURYYHGXWR�DG�DJJLRUQDUH�OH�LQIRUPD]LRQL
QHO�GDWD�EDVH�WHPSRUDQHR�GL�ODYRUR��WDOL�LQIRUPD]LRQL�YHUUDQQR�WUDVIHULWH�QHO�GDWD�
EDVH�XIILFLDOH� GHOOD�$]LHQGD�86/�DO�PRPHQWR�GHOO¶LQWHJUD]LRQH�SUHYLVWD� DO�SXQWR
��

E�� 6L�VRQR� ULOHYDWL����DSSDUHFFKL�FKH�SUHVHQWDQR�XQ�QXPHUR�GL� LQYHQWDULR� FKH�QRQ� q
VWDWR�SRVVLELOH� UHSHULUH�QHO�GDWD�EDVH� IRUQLWR�GDO�&('��7DOH�VLWXD]LRQH�YHUUj� DQD�
OL]]DWD� FRQ� LO� &('� VWHVVR�� DO� ILQH� GL� YHULILFDUH� OD� FRUUHWWH]]D� GHOOH� LQIRUPD]LRQL
HVWUDWWH�GDOO¶LQYHQWDULR��HG�HYHQWXDOPHQWH� FRQ� LO� UHIHUHQWH�SHU� O¶LQYHQWDULR�� ,� SRV�
VLELOL� SUREOHPL� LQIDWWL� SRVVRQR� HVVHUH� GL� GXH� WLSL�� LO� QXPHUR� GL� LQYHQWDULR� q� WDO�
PHQWH� UHFHQWH� GD� QRQ� HVVHUH� SUHVHQWH� QHOO¶HOHQFR� IRUQLWR� GDO� &('�� RYYHUR
O¶DSSDUHFFKLDWXUD�q�VWDWD�LQYHQWDULDWD�LQ�PDQLHUD�QRQ�FRUUHWWD��H�TXLQGL�FODVVLILFDWD
FRPH�QRQ�VDQLWDULD�

F�� 6L�VRQR�ULOHYDWL�DOFXQL�QXPHUL�GL�LQYHQWDULR�GXSOLFDWL�
G�� 6L�VRQR�ULOHYDWL����DSSDUHFFKL�VHQ]D�O¶HWLFKHWWD�UHFDQWH�LO�QXPHUR�GL�LQYHQWDULR��/D

SUHVHQ]D�QHO�GDWD�EDVH�GL�YDULH�DSSDUHFFKLDWXUH�FKH�QRQ�VRQR�VWDWH�WURYDWH�ID�VXS�
SRUUH�FKH�LO�SUREOHPD�VLD�SLXWWRVWR�EDQDOH�H�PHUDPHQWH�OHJDWR�DOOD�PDQFDWD�DSSR�
VL]LRQH�GHOO¶HWLFKHWWD�VXOO¶DSSDUHFFKLDWXUD��$OWUD�SRVVLELOLWj�q�FKH�VLDQR�VWDWH�ULOH�
YDWH� DSSDUHFFKLDWXUH� QRQ�GL� SURSULHWj� GHOO¶$]LHQGD�86/�PD� EHQVu� LQ� XVR� WUDPLWH
FRQWUDWWL�GL�VHUYLFH�R�VLPLODUL�

5,/(9$=,21,�())(778$7(�1(/�35(6,',2�263('$/,(52�',�%8'5,2
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/H�ULOHYD]LRQL�HIIHWWXDWH�KDQQR�PHVVR�LQ�HYLGHQ]D�FRPH�VLD�QHFHVVDULR�SURFHGHUH��RO�
WUH�FKH�DOOD�FODVVLILFD]LRQH�&,9$%�GHOOH�DSSDUHFFKLDWXUH�SUHVHQWL�QHO�3UHVLGLR�2VSH�
GDOLHUR��DQFKH�DG�XQD�SXOL]LD�GHO�'DWD�%DVH�LQ�PRGR�FKH�QHOOR�VWHVVR�VLDQR�FRQWHQXWL
WXWWL�H�VROR�L�GDWL�UHODWLYL�DOOH�DSSDUHFFKLDWXUH�HIIHWWLYDPHQWH�HVLVWHQWL�

/H�LQIRUPD]LRQL�ULFDYDWH�GD�WXWWL�L�VRSUDOOXRJKL�HIIHWWXDWL�QHL�YDUL�3UHVLGL�2VSHGDOLHUL
YHUUDQQR� GLVFXVVH� LQVLHPH� DO� 6LJ�� 9DQQL� &DOOHJDUL�� FKH� VWD� SDUDOOHODPHQWH� SRUWDQGR
DYDQWL�XQD�YHULILFD�GHOO¶HIIHWWLYR�VWDWR�LQ�XVR�GL�WXWWL�L�EHQL�GHOO¶$]LHQGD��LYL�FRPSUHVL
DUUHGL��DWWUH]]DWXUH�YDULH��EHQL�HFRQRPDOL��HFF�

3HU�TXDQWR�ULJXDUGD�OD�YHULILFD�GHOO¶HIIHWWLYR�VWDWR�LQ�XVR�GHL�EHQL��q�RSSRUWXQR�FRQVL�
GHUDUH� FRQ�PROWD�DWWHQ]LRQH� LQ� FKH� WHUPLQL� DIIURQWDUH� LO� SUREOHPD�GHOOH� DSSDUHFFKLD�
WXUH�LQ�IXRUL�XVR��GD�TXDQWR�q�VWDWR�SRVVLELOH�ULOHYDUH�LQIDWWL��SHU�OH�VROH�DSSDUHFFKLD�
WXUH� HOHWWURPHGLFDOL� q� UDJLRQHYROH� SHQVDUH� FKH� VLDQR� SUHVHQWL� LQ� LQYHQWDULR� DOFXQH
FHQWLQDLD�GL�DSSDUHFFKLDWXUH�FKH�LQ�UHDOWj�VRQR�JLj�VWDWH�GLVPHVVH�
&Lz�SRUWD�D�GRYHU�VWXGLDUH�XQ�SLDQR�GL�LQWHUYHQWR�SHU�OD�SXOL]LD�GHOOH� LQIRUPD]LRQL�DO
ILQH�GL�FKLDULUH�TXDOL� WUD� OH� DSSDUHFFKLDWXUH�QRQ� ULOHYDWH�GXUDQWH� LO� VRSUDOOXRJR�VLDQR
DQFRUD�LQ�XVR�H�GL�FRQVHJXHQ]D�GHEEDQR�HVVHUH�PDQWHQXWH� LQ� LQYHQWDULR�H�TXDQWH�DS�
SDUHFFKLDWXUH��DO�FRQWUDULR��VRQR�VWDWH�HIIHWWLYDPHQWH�HOLPLQDWH�H�TXLQGL�GHYRQR�HVVH�
UH�FDQFHOODWH�GDO�'DWD�%DVH

$OWUR� SXQWR� GD� FRQVLGHUDUH� FRO� OD� PDVVLPD� DWWHQ]LRQH� q� UHODWLYR� DO� FLWDWR� SUREOHPD
SRVWR� GDOOH� DSSDUHFFKLDWXUH� FKH�� SXU� SUHVHQWL� LQ� $]LHQGD�� QRQ� VRQR� LQVHULWH
QHOO¶LQYHQWDULR�� VLDQR� HVVH� DSSDUHFFKLDWXUH� VX� FXL� q� DSSRVWR� XQ� QXPHUR� FKH� QRQ� q
SRVVLELOH� WURYDUH�QHO�'DWD�%DVH�� VLDQR�HVVH� DSSDUHFFKLDWXUH� FKH�QRQ�SUHVHQWDQR�QHV�
VXQD�HWLFKHWWD�
3HU�WDOL�DSSDUHFFKLDWXUH�VDUj�QHFHVVDULR�UHSHULUH�VXIILFLHQWL�LQIRUPD]LRQL�FLUFD�OH�PR�
GDOLWj�FRQ�FXL�VRQR�VWDWL�DFTXLVLWL�L�EHQL��DG�HVHPSLR��GHOLEHUH�GL�DFTXLVWR��FRQWUDWWL�GL
VHUYLFH��GRQD]LRQL��HFF���H�SURFHGHUH�DOO¶LQVHULPHQWR�GHOOH�LQIRUPD]LRQL�QHO�'DWD�%D�
VH�LQYHQWDULDOH�
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Ã 38172��

,QWHJUD]LRQH�GHL�GDWL�QHO�GDWD�EDVH�GHOO¶LQYHQWDULR

9LVWD� OD�QRWHYROH�PROH�GL�GDWL�RJJHWWR�GHO�SUHVHQWH�SURJHWWR�� VLD�SHU�TXDQWR� ULJXDUGD
LO�SXQWR���FKH�SHU�TXDQWR�ULJXDUGD�LO�SXQWR����VL�q�GHFLVR�GL�QRQ�FRQVHUYDUH�WDOL�GDWL�LQ
IRUPDWR� FDUWDFHR� ILQR� DO� PRPHQWR� GHOO¶LQVHULPHQWR� QHO� GDWD�EDVH� GHOO¶LQYHQWDULR
GHOO¶$]LHQGD�PD� GL�PDQWHQHUH� FRVWDQWHPHQWH� DJJLRUQDWR� LO� GDWD�EDVH� WHPSRUDQHR� GL
ODYRUR��SURFHGHQGR�DO�WUDVIHULPHQWR�GHOOH�LQIRUPD]LRQL�DO�WHUPLQH�GHL�VRSUDOOXRJKL�

, GDWL� FKH� VRQR� LQYHFH� ULPDVWL� LQ� IRUPDWR� FDUWDFHR� VRQR� TXHOOL� UHODWLYL� DOOH� DSSDUHF�
FKLDWXUH�QRQ�SUHVHQWL�QHOO¶LQYHQWDULR��7DOL� LQIRUPD]LRQL�QRQ�VRQR�VWDWH� LQVHULWH� LQ�DW�
WHVD�GL�UHSHULUH�GDWL�FLUFD�OD�SURYHQLHQ]D�GHOOH�DSSDUHFFKLDWXUH�VWHVVH�

6L� SURFHGHUj� TXLQGL� DO� WUDVIHULPHQWR� GHOOH� LQIRUPD]LRQL� QHO� GDWD�EDVH� XIILFLDOH
GHOO¶$]LHQGD��7DOL� LQIRUPD]LRQL� YHUUDQQR� LQVHULWH� LQ� WUH�QXRYL� FDPSL��&/$66(B&,9$%�
',77$B&,9$%�H�02'(//2B&,9$%�H�QHO�FDPSR��JLj�SUHVHQWH��0$75,&2/$�

$OOR� VWDWR� DWWXDOH�� VL� SXz� FRQFOXGHUH� FKH� L� FRQWDWWL� DYXWL� FRQ� LO� &('� IDQQR� ULWHQHUH
FKH�OD�GLVSRQLELOLWj�GL�WDOL�WUH�FDPSL�QRQ�SRQJD�SDUWLFRODUL�SUREOHPL�H�GRYUHEEH�OLPL�
WDUVL�DOOD�ULFKLHVWD�DOOD�VRIWZDUH�KRXVH�FKH�KD�LQ�PDQXWHQ]LRQH�LO�GDWD�EDVH�GL�DJJLXQ�
JHUH�OH�WUH�FRORQQH�QHFHVVDULH�

'D� XOWLPR�� q� LPSRUWDQWH� RVVHUYDUH� FRPH�� LQ� RJQL� FDVR�� LO� WUDVIHULPHQWR� GHL� GDWL� QHO
GDWD�EDVH�GHOO¶LQYHQWDULR�GHOO¶$]LHQGD�QRQ� VLD� VWUHWWDPHQWH� QHFHVVDULR� DOPHQR� SHU� LO
UDJJLXQJLPHQWR� GL� XQR� GHJOL� RELHWWLYL� SDUWLFRODUL� GHO� SURJHWWR�� FLRq� OD� SUHVHQWD]LRQH
GHOOH� LQIRUPD]LRQL� VXOOD� FRPSRVL]LRQH� GHO� SDUFR� DWWUH]]DWXUH� HOHWWURPHGLFDOL
DOO¶$JHQ]LD�6DQLWDULD�5HJLRQDOH�� LQ� TXDQWR� WDOH� UDSSRUWR� SXz�YHQLUH� SUHSDUDWR� DQFKH
GDO�GDWD�EDVH�WHPSRUDQHR�GL�ODYRUR�
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(67(16,21(�'(/�352*(772�$,�',675(77,

6HEEHQH� O¶RELHWWLYR�JHQHUDOH�GHO�SURJHWWR�³&RGLILFD�$SSDUHFFKLDWXUH�6DQLWD�
ULH�VHFRQGR�&ODVVLILFD]LRQH�&,9$%´�SUHYHGHVVH�O¶LGHQWLILFD]LRQH�XQLYRFD�GHOOD� WHUQD
GL� LQIRUPD]LRQL� IRQGDPHQWDOL� �&ODVVH��'LWWD��0RGHOOR��SHU� OH�DSSDUHFFKLDWXUH�ELRPH�
GLFKH� GHO� VROR� 3UHVLGLR� 2VSHGDOLHUR�� L� ULVXOWDWL� RWWHQXWL� GXUDQWH� OH� ULOHYD]LRQL� HIIHW�
WXDWH� SRUWDQR� DOOD� GHFLVLRQH� GL� HVWHQGHUH� LO� SURJHWWR� DQFKH� DOOH� DSSDUHFFKLDWXUH� SUH�
VHQWL�QHL�'LVWUHWWL�GHOO¶$]LHQGD�86/�%RORJQD�1RUG�

9HQJRQR��GL�FRQVHJXHQ]D��FRGLILFDWH�DQFKH�OH�DSSDUHFFKLDWXUH�HOHWWURPHGLFDOL
SUHVHQWL�QHL�SROLDPEXODWRULL��SROL�VDQLWDUL�H�FHQWUL�VDQLWDUL�GL�EDVH�GHOO¶$]LHQGD�

,67,78=,21(� '(/� 6(7725(� 7(&12/2*,(� 6$1,7$5,(� '(//$� $86/%2/2*1$�125'

,O� ��GLFHPEUH� ������ FRQ� O¶HQWUDWD� LQ� VHUYL]LR� FRQ�TXDOLILFD� GL� LQJHJQHUH� GLUL�
JHQWH� GHO� FRQVXOHQWH� HVWHUQR�� LO� 6HUYL]LR� $WWLYLWj� 7HFQLFKH� DWWLYD� XIILFLDOPHQWH� LO
6HWWRUH�7HFQRORJLH�6DQLWDULH�

2ELHWWLYR�SULPDULR�GHO�6HWWRUH�7HFQRORJLH�6DQLWDULH�q�IRUQLUH�VXSSRUWR�WHFQLFR
SHU� OD� JHVWLRQH� GHOOH� DSSDUHFFKLDWXUH� HOHWWURPHGLFDOL�� LQ� DSSOLFD]LRQH� GHO� ´5HJROD�
PHQWR�SHU�OD�JHVWLRQH�GHOOH�DSSDUHFFKLDWXUH�HOHWWURPHGLFDOL´�

6WDQWH� OD� QHFHVVLWj� GL� SHUYHQLUH� LO� SL�� SUHVWR� SRVVLELOH� DG� XQD� SLDQLILFD]LRQH
GHOOH� DWWLYLWj� PDQXWHQWLYH�� YLHQH� LPPHGLDWDPHQWH� SRVWD� LQ� DWWR� XQD� FROODERUD]LRQH
FRQ�LO�6HUYL]LR�3URYYHGLWRUDWR�SHU�OD�YDOXWD]LRQH�H�O¶HYHQWXDOH�QHJR]LD]LRQH�GHL�FRQ�
WUDWWL�GL�PDQXWHQ]LRQH�VXOOH�DSSDUHFFKLDWXUH�ELRPHGLFKH�GD�VWLSXODUH�SHU�O¶DQQR������

*Lj� GDO� SULPR�PRPHQWR�GHOOD� VXD� DWWLYD]LRQH� LO� 6HWWRUH�7HFQRORJLH�6DQLWDULH
Gj� GLVSRQLELOLWj� D� IRUQLUH� FRQVXOHQ]D� H� SDUHUH� WHFQLFR� DO� 6HUYL]LR� 3URYYHGLWRUDWR� HG
DJOL�(FRQRPDWL�GL�'LVWUHWWR� LQ� IDVH�GL� DFTXLVL]LRQH�GL� QXRYH�DSSDUHFFKLDWXUH� HOHWWUR�
PHGLFDOL�H�YLHQH�� LQIDWWL��VXELWR�LQWHUSHOODWR�SHU�O¶HVSOHWDPHQWR�GL�DOFXQH�WUDWWDWLYH�GL
DFTXLVWR�
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9LHQH�HYLGHQ]LDWD�GDOOD�'LUH]LRQH�*HQHUDOH�OD�QHFHVVLWj�GL�XQD�FROODERUD]LRQH
WUDVYHUVDOH�WUD�WXWWL�JOL�8IILFL�GL�6WDII�H�6HUYL]L�&HQWUDOL�GHOOH�$]LHQGH�6DQLWDULH�GHOOD
3URYLQFLD� GL� %RORJQD�� LQ� TXDQWR� HVLVWH� XQ� SURJHWWR�� GHQRPLQDWR�³$UHD�0HWURSROLWD�
QD´� SHU� O¶XQLILFD]LRQH� GHOOH� DWWXDOL� WUH�$]LHQGH�866//��&LWWj� GL� %RORJQD�� %RORJQD
6XG�H�%RORJQD�1RUG�LQ�XQD�XQLFD�$]LHQGD�86/�WHUULWRULDOH�

3HUWDQWR�� LO� 6HWWRUH� 7HFQRORJLH� 6DQLWDULH� SDUWHFLSD� DJOL� LQFRQWUL� GHO� *UXSSR
$UHD� 0HWURSROLWDQD� ±� 7HFQRORJLH� %LRPHGLFKH� LQVLHPH� DJOL� DQDORJKL� 6HUYL]L� GHOOH
$]LHQGH�� 86/� &LWWj� GL� %RORJQD�� 86/� %RORJQD� 6XG�� 86/� ,PROD� H� 2VSHGDOLHUD
6�2UVROD�0DOSLJKL�

(PHUJH�O¶HVLJHQ]D�GL�SLDQLILFDUH�OH�DWWLYLWj�GD�HIIHWWXDUVL�VXOOH�DSSDUHFFKLDWX�
UH�HOHWWURPHGLFDOL��LQ�FRQVLGHUD]LRQH�DQFKH�GHO�IDWWR�FKH�QRQ�HVLVWH�XQ�FRRUGLQDPHQWR
VRWWR�WDOH�DVSHWWR��LO�5HVSRQVDELOH�GHO�6HWWRUH�7HFQRORJLH�6DQLWDULH��LQ�DFFRUGR�FRQ�LO
5HVSRQVDELOH� GHO�6HUYL]LR�$WWLYLWj�7HFQLFKH�� GHFLGH� GL� SUHSDUDUH� XQ�GRFXPHQWR�� SRL
GHQRPLQDWR�³*HVWLRQH�GHOOH�DSSDUHFFKLDWXUH�HOHWWURPHGLFDOL��3LDQR�GL�,QWHUYHQWR´�DO
ILQH�GL�SUHVHQWDUH�DOOH�FRPSHWHQWL�'LUH]LRQL�6DQLWDULD�HG�$PPLQLVWUDWLYD�XQ�SURJHWWR
GL�RUJDQL]]D]LRQH�GHOOH�SURSULH�DWWLYLWj�

6L�ULSRUWD�GL�VHJXLWR�FRSLD�GHO�VXGGHWWR�SLDQR�GL�LQWHUYHQWR�
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. CPCNKUK� FGNNC� UKVWC\KQPG� RTGUGPVG� CF� QIIK� PGNN #\KGPFC� 75.� $QNQIPC� 0QTF
TGNCVKXCOGPVG� CNNC� IGUVKQPG� FGNNG� CRRCTGEEJKCVWTG� GNGVVTQOGFKECNK� GXKFGP\KC�
FCN�RWPVQ�FK�XKUVC�FGNN +PIGIPGTKC�%NKPKEC��WPQ�UVCVQ�FK� UQUVCP\KCNG�CUUGP\C�FK
EQPVTQNNQ�G�FK�IGUVKQPG�FGNNG�CRRCTGEEJKCVWTG�UVGUUG�

5VCPVG�SWCPVQ�CHHGTOCVQ��QDKGVVKXQ�RTKOCTKQ�FGN�PGQEQUVKVWKVQ�5GVVQTG�6GEPQNQ�
IKG�5CPKVCTKG�Â� KN�IQXGTPQ�FGN�RCVTKOQPKQ� GNGVVTQOGFKECNG FGNN #\KGPFC�75.
$QNQIPC�0QTF��
7PQ� UVTWOGPVQ� GUUGP\KCNG� Â� KN� 4GIQNCOGPVQ� RGT� NC� IGUVKQPG� FGNNG� CRRCTGE�
EJKCVWTG� GNGVVTQOGFKECNK � VCNG� TGIQNCOGPVQ��PQP� CPEQTC� CRRTQXCVQ�� UK� CRRNKEC
CNNC� IGUVKQPG� VGEPKEQ�COOKPKUVTCVKXC� FGNNG� CRRCTGEEJKCVWTG� GNGVVTQOGFKECNK� G
UVCDKNKUEG� NG�OQFCNKV´�FK� KPVGTXGPVQ�FGN�5GVVQTG�6GEPQNQIKG�5CPKVCTKG�FGN�5GTXK�
\KQ�#VVKXKV´�6GEPKEJG�

. CVVWC\KQPG�FGN�TGIQNCOGPVQ�G��SWKPFK�� NC�IGUVKQPG�FGN�RCTEQ�CRRCTGEEJKCVWTG
GNGVVTQOGFKECNK� UGEQPFQ� ETKVGTK� FK� GHHKEKGP\C�� GEQPQOKEKV´� GF� QVVKOK\\C\KQPG
FGNNG�TKUQTUG��WPKVCOGPVG�CN�EQPVTQNNQ�FGNNC�TKURQPFGP\C�CNNG�PQTOCVKXG�XKIGPVK
GF�CK�ETKVGTK�FK�CWVQTK\\C\KQPG�GF�CEETGFKVCOGPVQ�FK� EWK�CNNC�.�4��������� EQUVK�
VWKUEG�WNVGTKQTG�QDKGVVKXQ�FGN� 5GVVQTG�6GEPQNQIKG� 5CPKVCTKG� EJG�� KP� DCUG� CNNC� UK�
VWC\KQPG� TKNGXCVC� GF�CNNG� TKUQTUG�FKURQPKDKNK��JC� GNCDQTCVQ� KN�RTGUGPVG�RKCPQ�FK
KPVGTXGPVQ�� FC� CVVWCTG� RTGXKC� EQPUWNVC\KQPG� GF� CRRTQXC\KQPG� FGNNG� &KTG\KQPK
EQORGVGPVK�FK�SWGUVC�#\KGPFC�

+P�RTGOGUUC�CNNC�UGIWGPVG�VTCVVC\KQPG�Â�FQXGTQUQ�WP�CEEGPPQ�CNN CVVKXKV´�FK�EQ�
QTFKPCOGPVQ�UXQNVC�FCN�)TWRRQ�#TGC�/GVTQRQNKVCPC�RGT� NG�6GEPQNQIKG�$KQOG�
FKEJG�� RGT� EWK� KN� RTGUGPVG� RKCPQ� FK� KPVGTXGPVQ� Â� UVCVQ� UXKNWRRCVQ� VGPGPFQ� KP
EQPUKFGTC\KQPG�SWCPVQ�GOGTUQ�PGINK�KPEQPVTK�FGN�EKVCVQ�ITWRRQ�FK�NCXQTQ�
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$QDOLVL�GHOOD�6LWXD]LRQH�HG�,SRWHVL�GL�0LJOLRUDPHQWR

+P� TGNC\KQPG� CNNG� HCUK� HQPFCOGPVCNK� FGNNC� XKVC� FGNN CRRCTGEEJKCVWTC� GNGVVTQOG�
FKECNG�� XKGPG� CPCNK\\CVC� ETKVKECOGPVG� NC� UKVWC\KQPG� CVVWCNG� FGNNC� IGUVKQPG� FGN
RCTEQ� CRRCTGEEJKCVWTG� G� XKGPG�� FK� EQPUGIWGP\C�� FGUETKVVC� NC� UKVWC\KQPG� QVVK�
OCNG�� UGP\C�� RGT� KN� OQOGPVQ�� GPVTCTG� PGN� OGTKVQ� FGNNG� TKUQTUG� EJG� UCTGDDGTQ
PGEGUUCTKG�RGT�NC�UWC�CVVWC\KQPG�
.Q�UEQRQ�EJG�UK�RTGHKIIG�SWGUVQ�RTKOQ�UVWFKQ�Â�SWGNNQ�FK�GNCDQTCTG�XCTK�RTQHKNK
FK�KPVGTXGPVQ�FGUVKPCVK�CNNC�UWEEGUUKXC�EQORCTC\KQPG��CHHKPEJÃ�XGPIC�UEGNVQ�VTC
GUUK�SWGNNQ�QVVKOCNG�GF�KPFKXKFWCVQ�KN�RGTEQTUQ�PGEGUUCTKQ�CNNC�UWC�CVVWC\KQPG�

$FTXLVL]LRQH�GHOOH�DSSDUHFFKLDWXUH�HOHWWURPHGLFDOL

.C� HCUG� FK� CESWKUK\KQPG� FGNNG� CRRCTGEEJKCVWTG� GNGVVTQOGFKECNK� Â� RCTVKEQNCT�
OGPVG� KORQTVCPVG�� KP� SWCPVQ� KP� UGFG� FK� CESWKUK\KQPG� UK� JC� WP� PQVGXQNG� EQP�
VTQNNQ� UWNNG� ECTCVVGTKUVKEJG� FGN� DGPG� EJG� UK� KPVGPFG� RTGPFGTG� KP� ECTKEQ�� QNVTG� C
EKÍ��UK�RQUUKGFG�WP�HQTVG�RQVGTG�EQPVTCVVWCNG�PGK�EQPHTQPVK�FGNNG�FKVVG�RTQFWVVTK�
EK�HQTPKVTKEK� EJG� UK� RTQRQPIQPQ� UWN� OGTECVQ�� +N� OQOGPVQ� FGNN CESWKUK\KQPG�
RGTVCPVQ�� FGXG� FKXGPVCTG� N QEECUKQPG� RGT� XCNWVCTG� WPC� UGTKG� FK� KPHQTOC\KQPK
UWNN	CRRCTGEEJKCVWTC�� RGT� QVVGPGTG� EQPFK\KQPK� EJG� RQUUCPQ� HCXQTKTG� NQ� UXQNIK�
OGPVQ� FGNNG� UWEEGUUKXG� CVVKXKV´� G� RGT� RKCPKHKECTG� EQTTGVVCOGPVG� NC� XKVC
FGNN CRRCTGEEJKCVWTC�UVGUUC�
#VVWCNOGPVG�N CESWKUK\KQPG�FGNNG�CRRCTGEEJKCVWTG�GNGVVTQOGFKECNK�XKGPG�IGUVKVC
FCN� 5GTXK\KQ� 2TQXXGFKVQTCVQ� Q� FCINK� 'EQPQOCVK� FGN� 2TGUKFKQ�1URGFCNKGTQ� G� FK
&KUVTGVVQ��EJG�GHHGVVWCPQ�NG�UEGNVG�FGNNG�CRRCTGEEJKCVWTG�FC�CESWKUKTG�UGP\C�EJG
XGPIC� GHHGVVWCVC� WPC� XCNWVC\KQPG� VGEPKEC� URGEKHKEC� UWNNG� ECTCVVGTKUVKEJG� FGNNG
CRRCTGEEJKCVWTG�RTQRQUVG�FCNNG�FKVVG�HQTPKVTKEK�
.C� UKVWC\KQPG� QVVKOCNG� RTGXGFGTGDDG� WPC� EQNNCDQTC\KQPG� FGN� 5GVVQTG� 6GEPQNQ�
IKG�5CPKVCTKG�EQP�KN�RGTUQPCNG�UCPKVCTKQ�� KP�HCUG�FK�UVGUWTC�FGN�ECRKVQNCVQ�FK�CE�
SWKUVQ��G�EQP�INK�WHHKEK�COOKPKUVTCVKXK�KP�HCUG�FK�XCNWVC\KQPG�FGNNG�QHHGTVG�
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&ROODXGL�GL�DFFHWWD]LRQH

+ EQNNCWFK� FK� CEEGVVC\KQPG� EQUVKVWKUEQPQ� WPC� HCUG� HQPFCOGPVCNG� FGNNC� XKVC
FGNN CRRCTGEEJKCVWTC� GNGVVTQOGFKECNG�� KP� SWCPVQ�OQOGPVQ�FK� XGTKHKEC�FGNNC� TK�
URQPFGP\C�FGNN CRRCTGEEJKCVWTC�HQTPKVC�CNN QTFKPG�GHHGVVWCVQ�G��SWKPFK��C�VWVVK�K
RCTCOGVTK�XCNWVCVK�KP�UGFG�FK�CESWKUK\KQPG�

#NNQ� UVCVQ� CVVWCNG� KN� EQNNCWFQ� FK� CEEGVVC\KQPG� XKGPG� GHHGVVWCVQ� FCNNC� FKVVC� EJG
HQTPKUEG� KN� DGPG� CNNC� RTGUGP\C� FK� WP� TGHGTGPVG� UCPKVCTKQ� FGNN WPKV´� QRGTCVKXC
KPVGTGUUCVC�� FK� EQPUGIWGP\C� KN� TKUWNVCVQ� FGN� EQNNCWFQ� Â� RQEQ� UKIPKHKECVKXQ�� KP
SWCPVQ�KN�TGHGTGPVG�KPVGTPQ�RWÍ�PQP�CXGTG�UWHHKEKGPVK�EQORGVGP\G�VGEPKEJG�RGT
XCNWVCTG� NC� TKURQPFGP\C� FGNNC� FQEWOGPVC\KQPG� PÃ� RWÍ� GHHGVVWCTG� VGUVU� UVTW�
OGPVCNK�UWNN CRRCTGEEJKCVWTC�QIIGVVQ�FK�EQNNCWFQ�
+N� TKUEJKQ� EJG� PG� RQVTGDDG� FGTKXCTG� Â� NC� PQP� TKURQPFGP\C� FGN� DGPG� C� SWCPVQ
UVCDKNKVQ�KP�UGFG�FK�ICTC�Q��RGIIKQ��CK�EQIGPVK�TGSWKUKVK�PQTOCVKXK�
.C� UKVWC\KQPG� QVVKOCNG� RTGXGFGTGDDG� N GHHGVVWC\KQPG� FGK� EQNNCWFK� FK� CEEGVVC�
\KQPG� KPVGTPCOGPVG��SWKPFK� VTCOKVG�RGTUQPCNG�FK�SWGUVC�#\KGPFC�75.�CRRQUK�
VCOGPVG� FGFKECVQ� C� SWGUVC� CVVKXKV´�� FGDKVCOGPVG� HQTOCVQ� G� HQTPKVQ� FK� UVTW�
OGPVC\KQPG�URGEKHKEC�RGT�VGUV�FK�HWP\KQPCNKV´�G�UKEWTG\\C��#NVGTPCVKXG�RQUUKDKNK
CNNC� UQNW\KQPG� VQVCNOGPVG� KPVGTPC� UQPQ� N CHHKFCOGPVQ� FGK� EQNNCWFK� CF� WPC� UQ�
EKGV´�FK�UGTXK\K��QRRWTG�WPC�UQNW\KQPG�OKUVC��KP�EWK�KN�EQPVTQNNQ�FGNNC�RCTVG�FQ�
EWOGPVCNG� XKGPG� GHHGVVWCVC� FCN� 5GVVQTG� 6GEPQNQIKG� 5CPKVCTKG� G� NG� XGTKHKEJG
UVTWOGPVCNK�UQPQ�CHHKFCVG�CF�WPC�UQEKGV´�FK�UGTXK\K�

9HULILFKH�GL�VLFXUH]]D

.G�XGTKHKEJG�FK� UKEWTG\\C�JCPPQ� EQOG�QDKGVVKXQ� KN� EQPVTQNNQ�FGNNC� TKURQPFGP\C
FGNNG�CRRCTGEEJKCVWTG�GNGVVTQOGFKECNK�CNNG�PQTOG�XKIGPVK�� NC�RKCPKHKEC\KQPG�FG�
INK�KPVGTXGPVK�FC�GHHGVVWCTG�UWNNG�CRRCTGEEJKCVWTG�PQP�TKURQPFGPVK�CNNG�PQTOG�G
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N KUVKVW\KQPG�FK�WP�TGIKUVTQ�KP�EWK�TKRQTVCTG�NG�XGTKHKEJG�GHHGVVWCVG�G�N GUKVQ�FGNNG
XGTKHKEJG�UVGUUG�
.G� XGTKHKEJG� FK� UKEWTG\\C� UQPQ� GUVTGOCOGPVG� KORQTVCPVK�� KP� SWCPVQ� RTGXKUVG
RGT� NGIIG� GF� GNGOGPVQ� EQIGPVG�PGNNG� UEJGFG�FK� CWVQTK\\C\KQPG� EJG� TKEJKGFQPQ
NC�RTGUGP\C�FK� WP�RKCPQ�RGT�K�EQPVTQNNK�FK�HWP\KQPCNKV´�G�UKEWTG\\C�FGNNG�CVVTG\\CVW�
TG�CRRCTGEEJKCVWTG =�?�
#NNQ� UVCVQ� CVVWCNG� NG� XGTKHKEJG� FK� UKEWTG\\C� XGPIQPQ� GHHGVVWCVG� UQNCOGPVG� UW
RCTVG� FGNNG� CRRCTGEEJKCVWTG� QIIGVVQ� FK� EQPVTCVVQ� FK� OCPWVGP\KQPG�� &K� EQPUG�
IWGP\C�UQPQ�RTGUGPVK�RTGUUQ�SWGUVC�#\KGPFC�75.�UXCTKCVG�CRRCTGEEJKCVWTG�RGT
NG�SWCNK�PQP�XGPIQPQ�GHHGVVWCVK�K�RTGXKUVK�EQPVTQNNK�
/GTKVC� RCTVKEQNCTG� CVVGP\KQPG�� VTC� N CNVTQ�� EQOG� NC� XGTKHKEC� FK� UKEWTG\\C� GHHGV�
VWCVC� FCNNC� FKVVC� RTQFWVVTKEG�OCPWVGPVTKEG� RTGUGPVK� CPEJG� FWG� RQUUKDKNK� RTQ�
DNGOK�� KN� RTKOQ� Â� TGNCVKXQ� CNNC� FKUQOQIGPGKV´� FGK� EQPVTQNNK� GHHGVVWCVK� FCNNG� FK�
XGTUG�FKVVG� G�FGNNG� UEJGFG�FK� IKWFK\KQ� TGNCVKXG��OGPVTG� KN� UGEQPFQ�� RKÔ� KORQT�
VCPVG��Â�TGNCVKXQ�CNN CVVGPFKDKNKV´�FGN�TKUWNVCVQ�FGNNC�XGTKHKEC��KP�SWCPVQ�PQP�RWÍ
GUUGTG�UQVVQXCNWVCVC�N KRQVGUK�FK�IKWFK\K� RKNQVCVK FC�KPVGTGUUK�EQOOGTEKCNK�
.C� UKVWC\KQPG� QVVKOCNG� RTGXGFGTGDDG� N GHHGVVWC\KQPG� FGNNG� XGTKHKEJG� KPVGTPC�
OGPVG��SWKPFK� VTCOKVG�RGTUQPCNG�FK�SWGUVC�#\KGPFC�75.� CRRQUKVCOGPVG�FGFK�
ECVQ�C�SWGUVC�CVVKXKV´��FGDKVCOGPVG�HQTOCVQ�G�HQTPKVQ�FK�UVTWOGPVC\KQPG�URGEK�
HKEC� RGT� VGUV� FK� UKEWTG\\C�� #NVGTPCVKXC� RQUUKDKNG� CNNC� UQNW\KQPG� KPVGTPC� Â
N CHHKFCOGPVQ�FGNNG�XGTKHKEJG�CF�WPC�UQEKGV´�FK�UGTXK\K�EJG�GHHGVVWK�K�EQPVTQNNK�UW
VWVVG� NG�CRRCTGEEJKCVWTG�G� EJG� HQTPKUEC��RGT�QIPK� CRRCTGEEJKCVWTC��WPC� UEJGFC
FK� IKWFK\KQ� EQPHQTOG� CN� 4GIQNCOGPVQ� RGT� NC� IGUVKQPG� FGNNG� CRRCTGEEJKCVWTG
GNGVVTQOGFKECNK KP� EWK� UKCPQ� KPFKECVG� VWVVG� NG� RTQXG� XKUKXG� G� UVTWOGPVCNK� GH�
HGVVWCVG�GF� K� TKUWNVCVK�FGK� VGUV�� KPUKGOG�CF�WP�IKWFK\KQ� HKPCNG�FK� TKURQPFGP\C�Q
OGPQ�FGNN CRRCTGEEJKCVWTC� CNNG� PQTOG� GF� GXGPVWCNK� KPFKEC\KQPK� UWNNC� RQUUKDK�
NKV´�G�UWNNG�OQFCNKV´�FK�TKOGUUC�C�PQTOC�
&C� EQPUKFGTCTG� EQP� NC� OCUUKOC� CVVGP\KQPG� Â� NC� RQUUKDKNKV´� 
� EJG� UK� UWRRQPG
RKWVVQUVQ�CNVC��FK� VTQXCTG�OQNVG�CRRCTGEEJKCVWTG�GNGVVTQOGFKECNK� KP�EQPFK\KQPG
FK�PQP�EQPHQTOKV´�RKÔ�Q�OGPQ�ITCXG��2GT�VCNG�OQVKXQ��WP�RTQITCOOC�FK�XGTKHK�
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EJG� FQXTGDDG� GUUGTG� NGICVQ� CF� WPC� RTKOC� CVVKXKV´� FK� TKOGUUC� C� PQTOC� KOOG�
FKCVC�RGT� NG� PQP� EQPHQTOKV´�RKÔ� DCPCNK� G� EJG�RQUUQPQ� GUUGTG� TKUQNVG� UGP\C� KP�
VGTXGPVK� FK� ITCPFG� EQORNGUUKV´�� #F� GUGORKQ�� UK� TKVKGPG� EJG� GXGPVWCNK� UQUVKVW�
\KQPK� FK� URKPG�� HWUKDKNK� G� ECXK� UGRCTCDKNK� PQP� EQPHQTOK� FQXTGDDGTQ� GUUGTG� GH�
HGVVWCVG�UWN�RQUVQ�FCN� VGEPKEQ�XGTKHKECVQTG�RTKOC�FK�RTQEGFGTG�CNNG�RTQXG� UVTW�
OGPVCNK�

0DQXWHQ]LRQH

.C�OCPWVGP\KQPG� FGNNG� CRRCTGEEJKCVWTG� GNGVVTQOGFKECNK�� KPVGUC� PGN� UGPUQ� RKÔ
CORKQ� FGN� VGTOKPG� G�� SWKPFK�� EQORTGPFGPFQ� NC� OCPWVGP\KQPG� QTFKPCTKC�� NC
OCPWVGP\KQPG�RTQITCOOCVC�G� NC�OCPWVGP\KQPG� UVTCQTFKPCTKC��Â�WP� HCVVQTG�GU�
UGP\KCNG� RGT� CUUKEWTCTG� PGN� VGORQ� NC� UKEWTG\\C� G� N GHHKEKGP\C� FGNNG� CRRCTGE�
EJKCVWTG�UVGUUG��6CNG�CVVKXKV´�Â�� KPQNVTG�� HQPFCOGPVCNG�RGT�ICTCPVKTG��CVVTCXGTUQ
WPC�QDUQNGUEGP\C�RTQITCOOCVC�EJG�RQTVC�CNNC�EQTTGVVC�RKCPKHKEC\KQPG�FGK�RKCPK
FK� TKPPQXQ�� NC� UQUVKVW\KQPG� FGINK� CRRCTGEEJK� RKÔ� XGEEJK� UGP\C� KPHNWKTG� PGICVK�
XCOGPVG�UWNNC�EQPVKPWKV´�FGN�UGTXK\KQ�
#VVWCNOGPVG�� NC� OCPWVGP\KQPG� XKGPG� GHHGVVWCVC� UVKRWNCPFQ� CRRQUKVK� EQPVTCVVK
EQP� NG� FKXGTUG� FKVVG� GUVGTPG� RTQFWVVTKEK�OCPWVGPVTKEK� QRRWTG� UW� EJKCOCVC�
GOGVVGPFQ� WPC� TKEJKGUVC� FK� TKRCTC\KQPG� CN�OCPWVGPVQTG� CN�OQOGPVQ� FGN� IWC�
UVQ�
. KPVGTXGPVQ� FK� VGEPKEK� GUVGTPK� RGTÍ� EQORQTVC� FK� PQTOC� WPC� URGUC� GNGXCVC� KP
SWCPVQ� KN� EQUVQ� RGT� KN� VGORQ� FK� NCXQTQ� GHHGVVWCVQ� 
IK´� GNGXCVQ�� XKUVG� NG� VCTKHHG
QTCTKG�FK�OGTECVQ��FGXG�GUUGTG�CUUQOOCVQ�C�SWGNNQ�RGT�NC�VTCUHGTVC�FGN�VGEPKEQ
RTGUUQ�NC�UVTWVVWTC�UCPKVCTKC�TKEJKGFGPVG�
2GTFKRKÔ�� N GURGTKGP\C� CESWKUKVC� PGNN CVVKXKV´� FK� FKXGTUK� 5GTXK\K� FK� +PIGIPGTKC
%NKPKEC� FKOQUVTC� EQOG� NC� OCIIKQT� RCTVG� FGK� IWCUVK� 
G� FGK� EQPUGIWGPVK� HGTOK
OCEEJKPC��UKC�FQXWVC�C�ECWUG�FK�UECTUC�ITCXKV´�EQOG��CF�GUGORKQ��ECXK� UEQNNG�
ICVK�� WUQ� UEQTTGVVQ� FGNN CRRCTGEEJKCVWTC�� DTWEKCVWTC� FK� WP� HWUKDKNG�� GEE� G�
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SWKPFK�� TKUQNXKDKNK� KP� RQEQ� VGORQ� CPEJG� UGP\C� EJG� UK� TGPFC� PGEGUUCTKQ
N KPVGTXGPVQ�FK�WP�VGEPKEQ�CNVCOGPVG�URGEKCNK\\CVQ�
#NNC�NWEG�FK�SWCPVQ�UQRTC��NC�UKVWC\KQPG�QVVKOCNG�RTGXGFGTGDDG�NC�ETGC\KQPG�FK
WP� PWENGQ� KPVGTPQ� FK� VGEPKEK� RGT� CRRCTGEEJKCVWTG� DKQOGFKEJG�� &KHCVVK�� WVKNK\�
\CPFQ�RGTUQPCNG� KPVGTPQ�RGT�NC�OCPWVGP\KQPG��UK�RQVTGDDG�ICTCPVKTG� KN� RTKOQ
KPVGTXGPVQ � TKFWEGPFQ� FTCUVKECOGPVG� NC� FWTCVC� FK� HGTOQ� OCEEJKPC�� CUUKEW�
TCPFQ�WPC�OCIIKQTG� EQPVKPWKV´� CN� UGTXK\KQ� GF� QVVGPGPFQ� WP�OKINKQTG� UHTWVVC�
OGPVQ�FGNNG�TKUQTUG�
��� RGTCNVTQ�� GXKFGPVG� EQOG� NC� UQNW\KQPG� UQRTC� RTQURGVVCVC� PQP� RQUUC� EQOWP�
SWG� GUUGTG� CRRNKECVC� C� VWVVK� K�OCEEJKPCTK�� KPHCVVK� CNEWPK� EQPVTCVVK� FK�OCPWVGP�
\KQPG��C�ECWUC�FGNNC� NQTQ�URGEKHKEKV´�G�EQORNGUUKV´� 
CF�GU��6#%���PQP�UK�RTGUVC�
PQ�CF�GUUGTG�CVVTKDWKVK�C�RGTUQPCNG� KPVGTPQ��RWT� KP�RTGUGP\C�FK�WP� UGTXK\KQ� KP�
VGTPQ� FK� OCPWVGP\KQPG�� OC� FQXTCPPQ� GUUGTG�� EQOWPSWG�� CRRCPPCIIKQ� FGNNC
FKVVC�RTQFWVVTKEG�
& CNVTQ� ECPVQ�� NC� RTGUGP\C� FK� WP� UGTXK\KQ� FK� OCPWVGP\KQPG� KPVGTPQ� Â� FC� CR�
RTG\\CTUK� CPEJG� RGTEJÃ� ICTCPVKUEG� WPC� EQPQUEGP\C� FGNNC� UVQTKC� FGNNG� UKPIQNG
CRRCTGEEJKCVWTG��UKC�RGT�SWCPVQ�EQPEGTPG� K�IWCUVK��EJG�RGT�SWCPVQ�EQPEGTPG� NC
SWCNKV´� FK� HWP\KQPCOGPVQ�� 6CNG� CURGVVQ� Â�OQNVQ� KORQTVCPVG� KP� SWCPVQ� HCEKNKVC
N KPFKXKFWC\KQPG� FGNNG� ECWUG� FK� IWCUVQ� G� EQPUGPVG� FK� GURTKOGTG� IKWFK\K
UWNN CHHKFCDKNKV´� G� SWCNKV´� FGNN CRRCTGEEJKCVWTC� UVGUUC�� IKWFK\K� EJG� UQPQ� GUVTG�
OCOGPVG�WVKNK�CPEJG�RGT�NC�RKCPKHKEC\KQPG�G�NC�UEGNVC�FGNNG�CRRCTGEEJKCVWTG�PGN
ECUQ�FK�HWVWTG�CESWKUK\KQPK�
2GT�SWCPVQ��RQK�� CVVKGPG�CNNC� EQORQUK\KQPG�FGN� UWFFGVVQ� UGTXK\KQ�FK�OCPWVGP�
\KQPG�� GUUQ� RWÍ� GUUGTG� KUVKVWKVQ� CNN KPVGTPQ� FGNNC� UVTWVVWTC� UCPKVCTKC� EQP� UQNQ
RGTUQPCNG�FKRGPFGPVG�FGNNC�#\KGPFC�75.�$QNQIPC�0QTF�QXXGTQ�CRRCNVCPFQ�NG
CVVKXKV´�FK�OCPWVGP\KQPG�CF�WPC�&KVVC�FK�5GTXK\K�GUVGTPC��EJG�CUUKEWTK�CFGIWCVG
ECRCEKV´�G�RTQHGUUKQPCNKV´�
#PEJG� KP� SWGUV WNVKOC� KRQVGUK� TKUWNVC�� EQOWPSWG�� PGEGUUCTKC� NC� RTGUGP\C� FK
RGTUQPCNG� KPVGTPQ� CNNC� #\KGPFC� 75.� CXGPVG� URGEKHKEC� EQORGVGP\C� VGEPKEC� CH�
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HKPEJÃ�RQUUC�GUUGTG�CFGIWCVCOGPVG�OQPKVQTCVC�N CVVKXKV´�RTGUVCVC�FCNNC�&KVVC�FK
5GTXK\K�C�EWK�Â�CHHKFCVC�NC�OCPWVGP\KQPG�

&RQWUDWWL�GL�PDQXWHQ]LRQH

#NNQ� UVCVQ� CVVWCNG�� NC� IGUVKQPG� FGK� EQPVTCVVK� FK�OCPWVGP\KQPG� XKGPG� GHHGVVWCVC
FCN� 5GTXK\KQ� 2TQXXGFKVQTCVQ�� EJG� TKEJKGFG� CNNG� FKTG\KQPK� COOKPKUVTCVKXG� FGN
2TGUKFKQ�1URGFCNKGTQ�G�FGK�&KUVTGVVK�FK�EQOWPKECTG� NC� VKRQNQIKC�FGNNG� CRRCTGE�
EJKCVWTG� FC� UQVVQRQTTG� C� OCPWVGP\KQPG� RTQITCOOCVC�� WPKVCOGPVG� CNNC� FKVVC
RTQRQUVC� RGT� NC� OCPWVGP\KQPG� GF� CN� VKRQ� FK� EQPVTCVVQ� TKEJKGUVQ�� UWEEGUUKXC�
OGPVG� XGPIQPQ� RTGUK� EQPVCVVK� EQP� NG� FKVVG�OCPWVGPVTKEK� C� EWK� UK� TKEJKGFG� WPC
RTQRQUVC� FK� EQPVTCVVQ� EJG� XKGPG� XCNWVCVQ� G� UWEEGUUKXCOGPVG� CRRTQXCVQ�� &K
EQPUGIWGP\C�� PQP� XKGPG� GHHGVVWCVC� WPC� XCNWVC\KQPG� VGEPKEC� UKC
UWNN QRRQTVWPKV´� Q�OGPQ� FK� UVKRWNCTG� KN� EQPVTCVVQ� UKC� UWNNC� XCNKFKV´� FK� SWCPVQ
RTQRQUVQ�FCNNC�FKVVC�OCPWVGPVTKEG�
.C� UKVWC\KQPG� QVVKOCNG� RTGXGFGTGDDG� WPC� EQNNCDQTC\KQPG� FGN� 5GVVQTG� 6GEPQNQ�
IKG�5CPKVCTKG�EQP�KN�RGTUQPCNG�UCPKVCTKQ�G�EQP�KN�5GTXK\KQ�2TQXXGFKVQTCVQ�KP�HCUG
FK�XCNWVC\KQPG�FGNNG�RTQRQUVG�FK� EQPVTCVVQ�WPKVCOGPVG�CF�WPC� TKEGTEC� VTC�RQU�
UKDKNK� OCPWVGPVQTK� CNVGTPCVKXK� KP� OQFQ� FC� QVVGPGTG� EQPFK\KQPK� GEQPQOKEJG� KN
RKÔ�RQUUKDKNG�XCPVCIIKQUG�

5K�TKRQTVC�FK�UGIWKVQ�WPC�UEJGOCVK\\C\KQPG�FGNNG�CVVKXKV´�RTKPEKRCNK�IK´�VTCVVCVG
PGK� RTGEGFGPVK� RCTCITCHK�� KPFKECPVG� WP KRQVGUK� FGNNG� TKUQTUG� WOCPG� FC� KORKG�
ICTUK� PQPEJÃ� WPC� XCNWVC\KQPG� CVVKPGPVG� CN�OQFQ� EJG� UK� TKVKGPG� RTGHGTKDKNG� RGT
NQ�UXQNIKOGPVQ�FGNNG�CVVKXKV´�RTGFGVVG�
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$77,9,7¬ ,327(6,�',�5,6256(
'$�,03,(*$56, 9$/87$=,21(

&2168/(1=$$&48,67, ,QJHJQHUH��LQWHUQR� 6FRQVLJOLDWD�2*1,�VROX]LRQH�121�,17(51$
&2168/(1=$&2175$77, ,QJHJQHUH��LQWHUQR� 6FRQVLJOLDWD�2*1,�VROX]LRQH�121�,17(51$
&2//$8',�',

$&&(77$=,21(
,QJHJQHUH���WHFQLFR��LQWHUQL�2'LWWD�GL�6HUYL]L

121�HIIHWWXDUH�WUDPLWH�SURGXWWRUH�IRUQLWRUH��QRQ�VL�KD�FRQWUROORVXOOD�ULVSRQGHQ]D�GHO�EHQH��GHOOD�GRFXPHQWD]LRQH�H�GHJOL�DFFHVVRUL�&RQVLGHUDUH�O¶LQWHUD]LRQH�FRQ�(VSHUWR�4XDOLILFDWR�H�6�3�3�
0$187(1=,21(35(9(17,9$

3URGXWWRUH�PDQXWHQWRUH2'LWWD�GL�6HUYL]L
6FRQVLJOLDWD�VROX]LRQH�WRWDOPHQWH�,17(51$�FRVWL�HOHYDWL�SHU�VWUXPHQWD]LRQH��ULFKLHVWD�SURIHVVLRQDOLWj�HG�DJ�JLRUQDPHQWR��ULFKLHVWD�GL�VXSSRUWR�DPPLQLVWUDWLYR�SHU�DFTXLVWL�GLPDWHULDOH��NLW�GL�PDQXWHQ]LRQH��ULFDPEL�

0$187(1=,21(&255(77,9$
3URGXWWRUH�PDQXWHQWRUH2'LWWD�GL�6HUYL]L

6FRQVLJOLDWD�VROX]LRQH�WRWDOPHQWH�,17(51$�FRVWL�HOHYDWL�SHU�VWUXPHQWD]LRQH��ULFKLHVWD�SURIHVVLRQDOLWj�HG�DJ�JLRUQDPHQWR��IRUWH�ULFKLHVWD�GL�VXSSRUWR�DPPLQLVWUDWLYR�SHU�DFTXLVWLGL�PDWHULDOH�H�R�ULFDPEL�
9(5,),&+(�',
6,&85(==$

,QJHJQHUH���WHFQLFL��LQWHUQL�2'LWWD�GL�6HUYL]L
121�HIIHWWXDUH�WUDPLWH�SURGXWWRUH�PDQXWHQWRUH��VXVVLVWH�IRUWH�UL�VFKLR�GL�JLXGL]L�³SLORWDWL´�SHU�PRWLYL�GL�FDUDWWHUH�FRPPHUFLDOH�

&21752//,�',48$/,7¬
3URGXWWRUH�PDQXWHQWRUH2'LWWD�GL�6HUYL]L

6FRQVLJOLDWD��LPSRVVLELOH����VROX]LRQH�WRWDOPHQWH�,17(51$�FRVWL�HVWUHPDPHQWH�HOHYDWL�SHU�VWUXPHQWD]LRQH��ULFKLHVWD�SURIHVVLR�QDOLWj�HG�DJJLRUQDPHQWR�
*(67,21(�'(,)825,�862 ,QJHJQHUH���WHFQLFR��LQWHUQL� 6FRQVLJOLDWD�2*1,�VROX]LRQH�121�,17(51$
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,SRWHVL�GL�,QWHUYHQWR

#PCNK\\CVG�NG�XCTKG� HCUK�FGNNC�XKVC�FGNN CRRCTGEEJKCVWTC�GNGVVTQOGFKECNG��UK�RWÍ
RTQEGFGTG�CNNC�UVGUWTC�FK�CNEWPK�RQUUKDKNK� RTQHKNK�FK�KPVGTXGPVQ � RGT�QIPK�RQU�
UKDKNG�RTQHKNQ�XKGPG�RTQRQUVQ�WPQ�UEJGOC�KP�EWK�XGPIQPQ�UVKOCVG�

� NG�TKUQTUG�WOCPG�
RGTUQPCNG�TKEJKGUVQ��G� NG�TKUQTUG�UVTWOGPVCNK� 
CRRCTGE�
EJKCVWTG� FC� NCDQTCVQTKQ�� VGUVGT� FK� UKEWTG\\C�� UQHVYCTG�� GEE � PGEGUUCTKG
RGT�N CVVKXC\KQPG�FK�VCNG�RTQHKNQ�

� NG� RTQHGUUKQPCNKV´� TKEJKGUVG� 
EQPQUEGP\G� URGEKHKEJG� PGEGUUCTKG�� EQTUK�� CI�
IKQTPCOGPVK��GEE��

� NC�PGEGUUKV´�FK�RQVGT�WUWHTWKTG�FK�NQECNK�
WHHKEK��NCDQTCVQTK��
� NG� CVVKXKV´� EJG� UK� RTGXGFG� FK� UXQNIGTG� G� NG� HKIWTG� RTQHGUUKQPCNK� CF� GUUG

CFKDKVG�
� K XCPVCIIK�EJG�UK�QVVGTTGDDGTQ�CFQVVCPFQ�NC�UQNW\KQPG�RTQRQUVC�
� INK�UXCPVCIIK�TKURGVVQ�CF�CNVTG�UQNW\KQPK�

0GNNQ�UVWFKQ�FK�CNEWPK�FGK�RTQHKNK�UK�Â� KRQVK\\CVQ�N KORKGIQ�FK�WPC�&KVVC�FK�5GT�
XK\K�� FC� TGRGTKTG� VTC� NG� XCTKG� RTGUGPVK� UWN� OGTECVQ� FGNNG� 6GEPQNQIKG� 5CPKVCTKG�
EJG� RQUUC� GHHGVVWCTG� NG� CVVKXKV´� TKEJKGUVG�� ICTCPVGPFQ� RTQHGUUKQPCNKV´� G� RTGEK�
UKQPG��CF�WP�EQUVQ�KN�RKÔ�RQUUKDKNG�EQPVGPWVQ�
.C�&KVVC�FK�5GTXK\K�
QXXGTQ�WPC�UQEKGV´��RKÔ�Q�OGPQ�UXKPEQNCVC�FCNNG�FKVVG�RTQ�
FWVVTKEK�� URGEKCNK\\CVC� KP� CVVKXKV´� FK� KPIGIPGTKC� ENKPKEC�� FCNNC� EQPUWNGP\C�� CK
EQNNCWFK�� OCPWVGP\KQPK�� XGTKHKEJG� FK� UKEWTG\\C�� IGUVKQPG� FGNN KPXGPVCTKQ� PQP�
EJÃ� IGUVKQPG� KPHQTOCVK\\CVC� FGNNG� CVVKXKV´�� RQVTGDDG� GUUGTG� UEGNVC� GHHGVVWCPFQ
WPC� TKEGTEC� FK� OGTECVQ�� CXXCNGPFQUK� SWKPFK� FK� SWCPVQ� RTGXKUVQ� FCN� &�.IU�
������� RGT� KORQTVK� KPHGTKQTK� CK� �������� &KTKVVK� 5RGEKCNK� FK� 2TGNKGXQ� 
&52�� G
UPGNNGPFQ�NG�QRGTC\KQPK�COOKPKUVTCVKXG�FK�CESWKUK\KQPG�

%QOG�UK�RQVT´�PQVCTG�GUCOKPCPFQ� K�RTQHKNK�FK� UGIWKVQ� KRQVK\\CVK�� NG�RTKOG�CVVK�
XKV´�VGEPKEJG�RTGXKUVG�UQPQ�NG�XGTKHKEJG�FK�UKEWTG\\C�GF�K�EQNNCWFK��EQP�EKÍ�CUUG�
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IPCPFQ� C� VCNK� CVVKXKV´� WPC� RTKQTKV´� UWRGTKQTG� TKURGVVQ� C� SWGNNC� CVVTKDWKVC� CNNQ
UXQNIKOGPVQ�KPVGTPQ�FGNNG�CVVKXKV´�FK�OCPWVGP\KQPG�
.C� UEGNVC� QRGTCVC� Â� FGVGTOKPCVC� HQPFCOGPVCNOGPVG� FC� VTG� HCVVQTK�� KN� RTKOQ� Â
N KORQTVCP\C�FGNNG�XGTKHKEJG�FK�UKEWTG\\C�� UKC�C� NKXGNNQ�PQTOCVKXQ�EJG�QTICPK\�
\CVKXQ�� KN� UGEQPFQ� EQPUKUVG� PGN� HCVVQ� EJG� NG� RTKOG� CVVKXKV´� EJG� FGXQPQ� GUUGTG
UXQNVG�FC�RGTUQPCNG� UXKPEQNCVQ�FCNNG�FKVVG�RTQFWVVTKEK�OCPWVGPVTKEK� UQPQ�RTQ�
RTKQ� NG� XGTKHKEJG� FK� UKEWTG\\C�� KN� VGT\Q� EQPUKUVG� PGN� HCVVQ� EJG� RTQHKNK� FK� KPVGT�
XGPVQ� EJG� RTGXGFCPQ� NG� CVVKXKV´� FK�OCPWVGP\KQPG� 
UKC� KPVGTPC� EJG� CHHKFCVC� CF
WPC�FKVVC�FK�UGTXK\K��TKEJKGFQPQ�WP�KORGIPQ�FCN�RWPVQ�FK�XKUVC�QTICPK\\CVKXQ�
IGUVKQPCNG� GF� GEQPQOKEQ�� VCNG� RGT� EWK� WPC� XQNVC� CESWKUKVC� VCNG� CVVKXKV´� GUVTG�
OCOGPVG� KORGIPCVKXC�� PQP� CXTGDDG� CNEWP� UKIPKHKECVQ� PQP� GHHGVVWCTG� CPEJG
SWGNNG�FK�XGTKHKEC�FK�UKEWTG\\C�G�EQNNCWFQ�

7PC�XQNVC�GUCOKPCVK�K�XCTK�RTQHKNK�UK�RTQEGFG�C�XCNWVCTG�EQUC�RWÍ�GUUGTG�OGINKQ
CRRNKECVQ�CNNC� TGCNV´�FGNNC�#\KGPFC�75.�$QNQIPC�0QTF�G��SWKPFK�� C� UVCDKNKTG� KN
RKCPQ�FK�KPVGTXGPVQ�FC�CVVWCTG�
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3URILOR�� ³&2168/(1=$�$&48,67,�(�&2175$77,´
����,QJHJQHUH��9HGL�1RWD��5,6256(�80$1( ����$PPLQLVWUDWLYR

5,6256(�6758�
0(17$/,

1HVVXQD�ULVRUVD�DJJLXQWLYD�ULFKLHVWD��VROR�GRFXPHQWD]LRQH��QRUPH�HOLEUL�
/2&$/, 8VR�ORFDOL�6�$�7���QHVVXQ�ORFDOH�DJJLXQWLYR�ULFKLHVWR�

&RQVXOHQ]D�$FTXLVWL��,QJ��$PP��
&RQVXOHQ]D�&RQWUDWWL��,QJ��$PP��
9DOXWD]LRQH� H� FDWDORJD]LRQH� GHOOH� DWWLYLWj� HIIHWWXDWH� GDGLWWH�SURGXWWULFL�PDQXWHQWULFL�VX�� &ROODXGL� 9HULILFKH�GL�VLFXUH]]D �,Q

J�
$P

P�$77,9,7¬�35(9,67(

*HVWLRQH� ULFKLHVWH� GL� IXRUL� XVR� DSSDUHFFK�� HOHWWURPHGLFDOL��,QJ��$PP��
1HVVXQ�FRVWR�DJJLXQWLYR�
1RQ� q� ULFKLHVWR� SHUVRQDOH� DJJLXQWLYR� ULVSHWWR� DOO¶DWWXDOH� RUJDQLFRGHO�6HUYL]LR�$WWLYLWj�7HFQLFKH���6HWWRUH�7HFQRORJLH�6DQLWDULH�9$17$**,
&RQVXOHQ]H�WHFQLFKH�VSHFLILFKH�D�3URYYHGLWRUDWR�HG�(FRQRPDWL�
&ROODXGL� QRQ� VLJQLILFDWLYL� �PDQFD� FRQWUROOR� VXO� IRUQLWR� H� GRFXPHQ�WD]LRQH��
9HULILFKH� GL� VLFXUH]]D� QRQ� VLJQLILFDWLYH� �ULVFKLR� GL� JLXGL]L� ³SLORWD�WL´��
9HULILFKH� GL� VLFXUH]]D� GLVSHUVH� VXO� WHUULWRULR�� FRQ� DVVHQ]D� GL� FRQ�WUROOR�FHQWUDOH�
1RQ� JHVWLELOL� Qp� FRQWUROODELOL�� LQ� WHUPLQL� GL� HIILFLHQ]D� HG� HIILFDFLDGHOO¶LQWHUYHQWR��OH�DWWLYLWj�GHOOH�GLWWH�PDQXWHQWULFL�

69$17$**,

/LPLWDWR�FRQWUROOR�H�JRYHUQR�GHOOD�VLWXD]LRQH�

� /D�SHUFHQWXDOH�LQGLFD�LO�WHPSR�ODYRUR�GL�XQ�RSHUDWRUH�DYHQWH�VSHFLILFD�SURIHVVLRQDOLWj�
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3URILOR�� ³352),/2�� ��9(5,),&+(�(�&2//$8',�,17(51,´
� ,QJHJQHUH
����$PPLQLVWUDWLYR�������7HFQLFL��3�,��5,6256(�80$1( 2SSXUH���7HFQLFL��3�,��
� 7HVWHU�VLFXUH]]D�HOHWWULFD��WLSR�³���´�
(YHQWXDOPHQWH� WHVWHU� GL� VLFXUH]]D� SHU� SDUWLFRODUL� �YHGL� QRWD� LQ³6YDQWDJJL´�5,6256(�6758�

0(17$/,
'RFXPHQWD]LRQH��QRUPH�H�OLEUL
&RUVL�GL�EDVH�VX�VLFXUH]]D�HOHWWULFD352)(66,21$/,7¬

5,&+,(67( &RUVL�XWLOL]]R�VWUXPHQWD]LRQH

/2&$/, � ODERUDWRULR� �HY�� F�R� 6�� 3LHWUR� R� F�R� %HQWLYRJOLR�� �� SRVVLELOLWj� GLXWLOL]]R�VSD]LR�RIILFLQH
&RQVXOHQ]D�$FTXLVWL��,QJ��$PP��
&RQVXOHQ]D�&RQWUDWWL��,QJ��$PP��
9DOXWD]LRQH� H� FDWDORJD]LRQH� DWWLYLWj� HIIHWWXDWH� GD� GLWWHSURGXWWULFL�PDQXWHQWULFL�VX�� 0DQXWHQ]LRQL� &RQWUROOL�GL�4XDOLWj ,QJ

�
$P

P

(IIHWWXD]LRQH�FROODXGL�GL�DFFHWWD]LRQH��,QJ��3�,��$PP��
(IIHWWXD]LRQH� YHULILFKH� GL� VLFXUH]]D� �SURWRFROOR� JHQHUDOH��,QJ��3�,��$PP��

$77,9,7¬�35(9,67(

*HVWLRQH� ULFKLHVWH� GL� IXRUL� XVR� DSSDUHFFK�� HOHWWURPHGLFDOL��,QJ��$PP��
&RQVXOHQ]H�VSHFLILFKH�DL�SURYYHGLWRUDWL
&ROODXGL�LQWHUQL��FRQWUROOR�GHO� IRUQLWR��DSSDUHFFKLDWXUH��GRFXPHQWD�]LRQH��ULVSRQGHQ]D�QRUPDWLYH��DFFHVVRUL�
9HULILFKH�LQWHUQH��PDJJLRUH�FUHGLELOLWj�HVLWL�9$17$**,

&HQWUDOL]]D]LRQH�GDWL�H�ULVXOWDWL
&RVWR� HOHYDWR�� VRSUDWWXWWR� DOO¶LQL]LR�� 7DUDWXUD� SHULRGLFD� VWUXPHQWD�]LRQH�
7HPSL�OXQJKL�SHU��UHSHULPHQWR�H�IRUPD]LRQH�GHO�SHUVRQDOH69$17$**, 9HULILFKH� FRPXQTXH� VROR� UHODWLYH� DO� SURWRFROOR� JHQHUDOH�� OH� YHULIL�FKH� SDUWLFRODUL� ULFKLHGRQR� PDJJLRUH� VWUXPHQWD]LRQH� H� SURIHVVLRQD�OLWj��FRVWL�VLFXUDPHQWH�QRQ�DIIURQWDELOL�



$]LHQGD�86/�%RORJQD�1RUG�±�6HUYL]LR�$WWLYLWj�7HFQLFKH���6HWWRUH�7HFQRORJLH�6DQLWDULH*HVWLRQH�GHOOH�DSSDUHFFKLDWXUH�HOHWWURPHGLFDOL�±�3LDQR�GL�,QWHUYHQWR

81,9(56,7¬�'(*/,�678',�',�75,(67(� 6&82/$�',�63(&,$/,==$=,21(�,1�,1*(*1(5,$�&/,1,&$�7(6,� 5(*2/$0(172�3(5�/$�*(67,21(�'(//(�$33$5(&&+,$785(�(/(77520(',&$/,��
63(&,$/,==$1'2��$/(66$1'52�'$0,/$12 3$*,1$����

3URILOR��³352),/2�� ��9(5,),&+(�(�&2//$8',�75$0,7(�',77$�',�6(59,=,´
����,QJHJQHUH
����$PPLQLVWUDWLYR
� 7HFQLFR��3�,��5,6256(�80$1(
'LWWD�GL�6HUYL]L��'�6��
6WUXPHQWD]LRQH��(VWHUQD5,6256(�6758�

0(17$/, (Y��GRFXPHQWD]LRQH��QRUPH�H�OLEUL
(VWHUQH352)(66,21$/,7¬

5,&+,(67( (Y��FRUVL�GL�DJJLRUQDPHQWR�SHUVRQDOH�LQWHUQR
/2&$/, � ODERUDWRULR��HY��F�R�6��3LHWUR�R�F�R�%HQWLYRJOLR�

&RQVXOHQ]D�$FTXLVWL��,QJ��$PP��
&RQVXOHQ]D�&RQWUDWWL��,QJ��$PP��
(IIHWWXD]LRQH� FROODXGL� GL� DFFHWWD]LRQH� FRQ� UQNW\KQPG� OKUVC�� EQP�VTQNNQ� FQEWOGPVCNG� 5�6�5�� 
,QJ�� �� 3�,��� XGTKHKEJG� UVTWOGPVCNK&�5�
(IIHWWXD]LRQH� YHULILFKH� GL� VLFXUH]]D� �SURWRFROOR� JHQHUDOH� �� SURWR�FROOL�SDUWLFRODUL���,QJ����3�,����'�6��

$77,9,7¬�35(9,67(

*HVWLRQH� ULFKLHVWH� GL� IXRUL� XVR� DSSDU�� HOHWWURPHGLFDOL��,QJ��3�,��$PP��
&RQVXOHQ]H�VSHFLILFKH�DL�SURYYHGLWRUDWL
&ROODXGL�LQWHUQL��FRQWUROOR�GHO� IRUQLWR��DSSDUHFFKLDWXUH��GRFXPHQWD�]LRQH��ULVSRQGHQ]D�QRUPDWLYH��DFFHVVRUL�
9HULILFKH�LQWHUQH��PDJJLRUH�FUHGLELOLWj�HVLWL�
(IIHWWXD]LRQH�YHULILFKH�SDUWLFRODUL
&HQWUDOL]]D]LRQH�GDWL�H�ULVXOWDWL
8QLIRUPLWj�VFKHGH�GL�JLXGL]LR

9$17$**,

6WUXPHQWD]LRQH�H�SURIHVVLRQDOLWj�JDUDQWLWH�GDOOD�'LWWD�GL�6HUYL]L�

69$17$**,
6H�FRQWUDWWR�GL� VROL� FROODXGL� H� YHULILFKH�� LSRWL]]DUH� LQJHQWL� TXDQWLWjGL� QRQ� FRQIRUPLWj� ULOHYDWH�� FRQ� FRQVHJXHQWH� REEOLJR� GL� ULPHVVD� DQRUPD� R�GLVPLVVLRQH��9D� LSRWL]]DWD� XQD� SULPD� DWWLYLWj� GL� ULPHVVD� DQRUPD�
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3URILOR�� ³352),/2�� ��0$187(1=,21(�,17(51$´
4XHVWD� SDUWLFRODUH� YDOXWD]LRQH� q� GD� FRQVLGHUDUVL� LQGLFDWLYD�� LQ� TXDQWR� O¶DQDOLVL� GHOOH
ULFKLHVWH� GL� LQWHUYHQWR� �VLD� FRPH�QXPHUR� FKH� FRPH� HQWLWj� GHOO¶DWWLYLWj� ULFKLHVWD�� H� OD
FRQVHJXHQWH� SLDQLILFD]LRQH� GHOOH� ULVRUVH� QHFHVVDULH� q� SDUWLFRODUPHQWH� GHOLFDWD�� H� UL�
FKLHGHUHEEH�XQD�DQDOLVL�GHOO¶DWWLYLWj�SUHJUHVVD� FKH�VLFXUDPHQWH�QRQ�SXz�HVVHUH�HIIHW�
WXDWD�LQ�WHPSL�EUHYL�
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!��,QJHJQHUH
!��$PPLQLVWUDWLYR5,6256(�80$1( !��7HFQLFL��3�,��
� 7HVWHU�VLFXUH]]D�HOHWWULFD��WLSR�³���´�
(Y��WHVWHU�GL�VLFXUH]]D�SHU�SDUWLFRODUL��YHGL�QRWD�LQ�³VYDQWDJJL´�
6WUXPHQWD]LRQH�GD�ODERUDWRULR
0DJD]]LQR�ULFDPEL
0DJD]]LQR�PLQXWHULH
$XWRPH]]L�SHU�LQWHUYHQWL�VX�GLVWUHWWL
6RIWZDUH�JHVWLRQH�LQWHUYHQWL

5,6256(�6758�
0(17$/,

(Y��GRFXPHQWD]LRQH��QRUPH�H�OLEUL
&RUVL�SHU�WHFQLFL�HOHWWURPHGLFDOL
&RUVL�VXOOH�VLQJROH�DSSDUHFFKLDWXUH
&RUVL�GL�EDVH�VX�VLFXUH]]D�HOHWWULFD352)(66,21$/,7¬

5,&+,(67(
&RUVL�XWLOL]]R�VWUXPHQWD]LRQH

/2&$/, � ODERUDWRUL��F�R�2VSHGDOL�
&RQVXOHQ]D�$FTXLVWL��,QJ��$PP��
&RQVXOHQ]D�&RQWUDWWL�SHU�OH�$OWH�7HFQRORJLH��,QJ��$PP��
&ROODXGL�GL�DFFHWWD]LRQH��,QJ��3�,��$PP��
0DQXWHQ]LRQH�SUHYHQWLYD��3�,��
0DQXWHQ]LRQH�FRUUHWWLYD��3�,��
9HULILFKH�GL�VLFXUH]]D��SURWRFROOR�JHQHUDOH���,QJ��3�,��$PP��

$77,9,7¬�35(9,67(

*HVWLRQH� ULFKLHVWH� GL� IXRUL� XVR� DSSDU�� HOHWWURPHGLFDOL��,QJ��3�,��$PP��
&RQVXOHQ]H�VSHFLILFKH�DL�SURYYHGLWRUDWL
&ROODXGL�LQWHUQL��FRQWUROOR�GHO� IRUQLWR��DSSDUHFFKLDWXUH��GRFXPHQWD�]LRQH��ULVSRQGHQ]D�QRUPDWLYH��DFFHVVRUL�
9HULILFKH�LQWHUQH��PDJJLRUH�FUHGLELOLWj�HVLWL�9$17$**,

&HQWUDOL]]D]LRQH�GDWL�H�ULVXOWDWL
&RVWR�HVWUHPDPHQWH�HOHYDWR��VRSUDWWXWWR�DOO¶LQL]LR�
7DUDWXUD�SHULRGLFD�VWUXPHQWD]LRQH�
7HPSL�OXQJKL�SHU��UHSHULPHQWR�H�IRUPD]LRQH�GHO�SHUVRQDOH�
$JJLRUQDPHQWR�FRVWDQWH�GHO�SHUVRQDOH�WHFQLFR69$17$**,
9HULILFKH� GL� VLFXUH]]D� FRPXQTXH� VROR� UHODWLYH� DO� SURWRFROOR� JHQH�UDOH�� OH� YHULILFKH� SDUWLFRODUL� ULFKLHGRQR�PDJJLRUH� VWUXPHQWD]LRQH� HSURIHVVLRQDOLWj��FRVWL�VLFXUDPHQWH�QRQ�DIIURQWDELOL�
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3URILOR��³352),/2�� ��0$187(1=,21(�75$0,7(�',77$�',�6(59,=,´
� ,QJHJQHUH
� $PPLQLVWUDWLYR�����7HFQLFR��3�,��5,6256(�80$1( 'LWWD�GL�6HUYL]L��'�6��
6WUXPHQWD]LRQH��(VWHUQD5,6256(�6758�

0(17$/, (Y��GRFXPHQWD]LRQH��QRUPH�H�OLEUL
(VWHUQH352)(66,21$/,7¬

5,&+,(67( (Y��FRUVL�GL�DJJLRUQDPHQWR
/2&$/, � ODERUDWRUL��F�R�2VSHGDOL�

&RQVXOHQ]D�$FTXLVWL��,QJ��$PP��
&RQVXOHQ]D�&RQWUDWWL�DOWH�WHFQRORJLH��,QJ��$PP��
(IIHWWXD]LRQH�FROODXGL�GL�DFFHWWD]LRQH��,QJ��'�6��
(IIHWWXD]LRQH� PDQXWHQ]LRQH� SUHYHQWLYD� FRQ� SURWRFROOL� GHILQLWL�'�6��
(IIHWWXD]LRQH�PDQXWHQ]LRQH�FRUUHWWLYD�GL�SULPR�LQWHUYHQWR��'�6��
(IIHWWXD]LRQH� YHULILFKH� GL� VLFXUH]]D� �SURWRFROOR� JHQHUDOH��,QJ��'�6��

$77,9,7¬�35(9,67(

*HVWLRQH� ULFKLHVWH� GL� IXRUL� XVR� DSSDU�� HOHWWURPHGLFDOL��,QJ��3�,��$PP��
&RQVXOHQ]H� VSHFLILFKH� DL� SURYYHGLWRUDWL�� 6XSSRUWR�'�6�� DOOD� FRQVX�OHQ]D�
&ROODXGL�LQWHUQL��FRQWUROOR�GHO� IRUQLWR��DSSDUHFFKLDWXUH��GRFXPHQWD�]LRQH��ULVSRQGHQ]D�QRUPDWLYH��DFFHVVRUL�
9HULILFKH�LQWHUQH��PDJJLRUH�FUHGLELOLWj�HVLWL�
(IIHWWXD]LRQH�YHULILFKH�SDUWLFRODUL
&HQWUDOL]]D]LRQH�GDWL�H�ULVXOWDWL��8QLIRUPLWj�VFKHGH�GL�JLXGL]LR�
6WUXPHQWD]LRQH�H�SURIHVVLRQDOLWj�JDUDQWLWH�GDOOD�'LWWD�GL�6HUYL]L�

9$17$**,

3DUWH� GHOOH� QRQ� FRQIRUPLWj� ULOHYDWH� LQ� VHGH� GL� YHULILFD� WUDVIHULELOLFRPH�PDQXWHQ]LRQH�FRUUHWWLYD
3UREOHPD� �QRQ� EDQDOH��� GL� DSSURYYLJLRQDPHQWR� GL� PDWHULDOL� SHU� ODPDQXWHQ]LRQH��PLQXWHULH��FRQVXPDELOL�H�SH]]L�GL�ULFDPELR�69$17$**, 3UREOHPD� �QRQ� EDQDOH��� GL� JHVWLRQH� GHOOD� FKLDPDWD� H� GHOOH� DWWLYLWjGHOOH�GLWWH�HVWHUQH��SURGXWWULFL�PDQXWHQWULFL��

%QP� TKHGTKOGPVQ� CN� RTGUGPVG� RKCPQ� FK� KPVGTXGPVQ�� QEEQTTG� GXKFGP\KCTG� EQOG�
FCVC�NC�UWC�EQORNGUUKV´��PQP�UKC�GUCWUVKXC�NC�UEJGOCVK\\C\KQPG�UQRTC�TKRQTVCVC�
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+PHCVVK�� RGT� WPC� EQTTGVVC� CVVWC\KQPG�� UK� TGPFG� PGEGUUCTKC� WPC� CEEWTCVC� RKCPKHK�
EC\KQPG� FGNNG� CVVKXKV´� COOKPKUVTCVKXG� EJG�� KPGXKVCDKNOGPVG�� EQPUGIWKTGDDGTQ
CNNC�UWC�CFQ\KQPG�
#N�HKPG�FK�EJKCTKTG�CN�OGINKQ�N QTICPK\\C\KQPG�FC� KORCTVKTG�CN�5GVVQTG�6GEPQNQ�
IKG� 5CPKVCTKG� SWCNQTC� UK� RTQRGPFGUUG� RGT� KN� RTGUGPVG� RTQHKNQ� FK� KPVGTXGPVQ�� UK
TKRQTVCPQ�FK�UGIWKVQ�NG�CVVKXKV´�EJG�UK�TKVGPIQPQ�PGEGUUCTKG�
1NVTG�CNN QTICPK\\C\KQPG�FK�WP� ECNN� EGPVGT � KP� EWK� HCTG�CHHNWKTG� NG� TKEJKGUVG�FK
OCPWVGP\KQPG�� XC� UVWFKCVQ� EQP� CVVGP\KQPG� KN� OQFQ� KP� EWK� IGUVKTG� UKC
N CRRTQXXKIKQPCOGPVQ�FK�OCVGTKCNK�RGT�NC�OCPWVGP\KQPG�
OKPWVGTKG��EQPUWOC�
DKNK��MKV�FK�OCPWVGP\KQPG�G�RCTVK�FK�TKECODKQ��EJG� NG�OGVQFQNQIKG�FK�CVVKXC\KQ�
PG�� EQPVTQNNQ� FGNNG� QRGTG� GHHGVVWCVG� G� IGUVKQPG� FGNNC� EJKWUWTC� FGINK� KPVGTXGPVK
FGNNG�FKVVG�OCPWVGPVTKEK�GUVGTPG�UW�EJKCOCVC�

#224188+)+10#/'061�/#6'4+#.+

2GT� SWCPVQ� TKIWCTFC� N CRRTQXXKIKQPCOGPVQ� FGK� OCVGTKCNK�� FGXG� GUUGTG� QTIC�
PK\\CVQ�WP�RTQEGUUQ�COOKPKUVTCVKXQ�EJG�RQUUC�ICTCPVKTG��UGORNKEKV´�PGNNG�RTQ�
EGFWTG�� TKEGTEC� UWN�OGTECVQ�FK� FKVVG� CNVGTPCVKXG� C� SWGNNC� WHHKEKCNG� EJG�RQUUCPQ
HQTPKTG� TKECODK� QTKIKPCNK� C� RTG\\Q� EQPVGPWVQ�� TCRKFKV´� PGNN GHHGVVWC\KQPG
FGNN QTFKPG� CNNG� FKVVG� HQTPKVTKEK�� EQPVTQNNQ� FGNN GXCUKQPG� FGNN QTFKPG� G� IGUVKQPG
FGNNC�HCVVWTC\KQPG�
(GTOQ� TGUVCPFQ� EJG� NC� OKPWVGTKC� 
KPVGUC� EQOG� SWGNNG� RCTVK� FK� TKECODKQ� EJG
JCPPQ� WP� RTG\\Q�OKPQTG� FK� WPC� RTGHKUUCVC� UQINKC�� CF� GUGORKQ� d� ��������� CP�
FTGDDG�EQOWPSWG�IGUVKVC�FCNNC�FKVVC�FK�UGTXK\K��C�EWK�FQXTGDDG�XGPKTG�FGOCP�
FCVC�VCNG�CVVKXKV´�IK´�KP�UGFG�FK�ICTC��UQPQ�RQUUKDKNK��KP�NKPGC�HQPFCOGPVCNG��VTG
VKRK�FK�CRRTQEEKQ�
½ %QPVTCVVQ�FK� VKRQ� HWNN�TKUM 
CNVTKOGPVK�EQPQUEKWVQ�EQOG� INQDCN�UGTXKEG ��

KP� EWK� NC�FKVVC�FK� UGTXK\K� UK� KORGIPC� CF�GHHGVVWCTG� VWVVG� NG�OCPWVGP\KQPK� 
G
SWKPFK�CF�CESWKUVCTG� VWVVQ� KN�OCVGTKCNG�PGEGUUCTKQ��CF�WP�RTG\\Q�RTGHKUUCVQ
KP�UGFG�FK�ICTC��UGP\C�QPGTK�CIIKWPVKXK�RGT�N #\KGPFC�75.�
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½ )GUVKQPG� KPVGTPC� FGINK� CESWKUVK�� KP� EWK� NG� CVVKXKV´� EQTTGNCVG� CNN CESWKUVQ� FGK
OCVGTKCNK� XGPIQPQ� GHHGVVWCVG� FC� RGTUQPCNG� KP� HQT\C� CN� 5GVVQTG� 6GEPQNQIKG
5CPKVCTKG�

½ )GUVKQPG�FGINK�CESWKUVK�GHHGVVWCVC�FCNNC�FKVVC�FK�UGTXK\K�G�UWEEGUUKXC�TKHCVVW�
TC\KQPG�FGNNG�URGUG�CHHTQPVCVG�CNNC�#\KGPFC�75.�

%*+#/#6#�#�&+66'�'56'40'

2GT�SWCPVQ� TKIWCTFC� NC�IGUVKQPG�FGNNG� EJKCOCVG�CNNG�FKVVG� GUVGTPG��FGXG� GUUGTG
QTICPK\\CVQ�WP� RTQEGUUQ� COOKPKUVTCVKXQ� EJG�� CPCNQICOGPVG� C� SWCPVQ� CRRGPC
GURQUVQ� RGT� N CRRTQXXKIKQPCOGPVQ� FGK� OCVGTKCNK�� RQUUC� ICTCPVKTG�� UGORNKEKV´
PGNNG�RTQEGFWTG��TKEGTEC�UWN�OGTECVQ�FK�FKVVG�OCPWVGPVTKEK�CNVGTPCVKXG�CNNC�RTQ�
FWVVTKEG� EJG� RQUUCPQ� KPVGTXGPKTG� C� RTG\\Q� EQPVGPWVQ�� TCRKFKV´
PGNN GHHGVVWC\KQPG� FGNNC� TKEJKGUVC� FK� KPVGTXGPVQ� CNNC� FKVVC� OCPWVGPVTKEG� UEGNVC�
EQPVTQNNQ�FGNNG�CVVKXKV´�VGEPKEJG�GHHGVVWCVG�G�IGUVKQPG�FGNNC�HCVVWTC\KQPG�
5QPQ�RQUUKDKNK��KP�NKPGC�HQPFCOGPVCNG��VTG�VKRK�FK�CRRTQEEKQ�
½ %QPVTCVVQ�FK� VKRQ� HWNN�TKUM 
CNVTKOGPVK�EQPQUEKWVQ�EQOG� INQDCN�UGTXKEG ��

KP� EWK� NC�FKVVC�FK� UGTXK\K� UK� KORGIPC� CF�GHHGVVWCTG� VWVVG� NG�OCPWVGP\KQPK� 
G
SWKPFK� C� IGUVKTG� G� RCICTG� INK� KPVGTXGPVK� FGNNG� FKVVG� GUVGTPG�� CF� WP� RTG\\Q
RTGHKUUCVQ�KP�UGFG�FK�ICTC��UGP\C�QPGTK�CIIKWPVKXK�RGT�N #\KGPFC�75.�

½ )GUVKQPG� KPVGTPC� FGNNG� EJKCOCVG� CNNG� FKVVG� OCPWVGPVTKEK�� KP� EWK� NG� CVVKXKV´
XGPIQPQ�GHHGVVWCVG�FC�RGTUQPCNG�KP�HQT\C�CN�5GVVQTG�6GEPQNQIKG�5CPKVCTKG�

½ )GUVKQPG�FGNNG�FKVVG�GUVGTPG�CHHKFCVC�CNNC�FKVVC�FK� UGTXK\K� G� UWEEGUUKXC� TKHCV�
VWTC\KQPG�FGK�EQUVK�FK�OCPWVGP\KQPG�GUVGTPC�CNNC�#\KGPFC�75.�

.C� UEGNVC� FK� EQOG� IGUVKTG� SWGUVK� FWG� RWPVK� FK� TKNGXCPVG� KORQTVCP\C� XC� GHHGV�
VWCVC� EQP� RCTVKEQNCTG� CVVGP\KQPG�� KP� SWCPVQ� N KRQVGUK� OKINKQTG� Â� UKEWTCOGPVG
SWGNNC�EJG�RTGXGFG�NC�IGUVKQPG� KPVGTPC�UKC�FGNN CRRTQXXKIKQPCOGPVQ�FGK�OCVG�
TKCNK�EJG�FGNNG�EJKCOCVG�CNNG�FKVVG�GUVGTPG��OC�VCNG�KRQVGUK�TKEJKGFG�FK�RTGXGFGTG
WPC�WNVGTKQTG�HKIWTC�COOKPKUVTCVKXC�EJG�UK�QEEWRK�FK�VCNK�CVVKXKV´�
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$QDOLVL�GHL�3URILOL

&C�SWCPVQ� RTGEGFGPVGOGPVG� GXKFGP\KCVQ�� KN� RTQHKNQ� �� %QPUWNGP\C�#ESWKUVK� G
%QPVTCVVK RWT� CXGPFQ� OKPQTG� KORCVVQ� PGNNC� CVVWCNG� UVTWVVWTC� QTICPK\\CVKXC�
RTGUGPVC� KN�PQVGXQNG�XCPVCIIKQ�FK�RTGXGFGTG�CNN KPVGTPQ�FGNNC� UVTWVVWTC� UCPKVC�
TKC� NC� RTGUGP\C� FK� WP� 5GVVQTG� 6GEPQNQIKG� 5CPKVCTKG� EJG�� UGRRWT� FK� NKOKVCVG� FK�
OGPUKQPK� G� RQVGP\KCNKV´�� Â� KP� ITCFQ� FK� HQTPKTG� UWRRQTVQ� VGEPKEQ
PGNN GURNGVCOGPVQ�FGNNG�RTQEGFWTG�FK�CESWKUK\KQPG�FGK�DGPK�G�PGNNC�PGIQ\KC\KQ�
PG�FGNNG� EQPFK\KQPK�FGK� EQPVTCVVK� FK�OCPWVGP\KQPG�� 5K� UVKOC� EJG� N CFQ\KQPG� FK
VCNG�RTQHKNQ�RQUUC�TKEJKGFGTG� N KORGIPQ�PQP�GUCWUVKXQ�FGNN KPIGIPGTG�FGFKECVQ
CN�5GVVQTG�6GEPQNQIKG�5CPKVCTKG��EQPUGPVGPFQPG�N KORKGIQ�CPEJG�KP�CNVTK�CODKVK
CNN KPVGTPQ�FGN�5GTXK\KQ�#VVKXKV´�6GEPKEJG�
.C�ECTCVVGTKUVKEC�UKEWTCOGPVG�PGICVKXC�EJG�RTGUGPVC�VCNG�KRQVGUK�Â�FK�RQTVCTG�CF
WPC�UKVWC\KQPG�FK� NKOKVCVC�IGUVKQPG�G�FK� TKFQVVQ�EQPVTQNNQ�UW�EQNNCWFK�FK�CEEGV�
VC\KQPG�G�XGTKHKEJG�FK�UKEWTG\\C��EQP�VWVVK�K�TKUEJK��UKC�FK�VKRQ�QTICPK\\CVKXQ�EJG
NGICNG�� IK´�RTGEGFGPVGOGPVG� GURQUVK�� 2GT� VCNG�OQVKXQ�� KN� RTGUGPVG�RTQHKNQ�FGXG
GUUGTG� EQPUKFGTCVQ� KPUWHHKEKGPVG�� Â�QRRQTVWPQ��XKEGXGTUC�� XCNWVCTG� EQOG� KPVGT�
XGPVQ�OKPKOQ�SWGNNQ�RTGXKUVQ�FCK� RTQHKNK� �� 8GTKHKEJG� G�%QNNCWFK� +PVGTPK G �
8GTKHKEJG�G�%QNNCWFK�VTCOKVG�&KVVC�FK�5GTXK\K �

+N�RTQHKNQ��� 2TQHKNQ����8GTKHKEJG�G�%QNNCWFK�+PVGTPK � RWT�OQUVTCPFQ�K�XCPVCI�
IK� FGTKXCPVK� FCNN GHHGVVWC\KQPG� FGK� EQNNCWFK� FK�OCPWVGP\KQPG� G� FGNNG� XGTKHKEJG
FK�UKEWTG\\C�VTCOKVG�RGTUQPCNG�FGNNC�#\KGPFC�75.�G��SWKPFK��EQP�WPC�OCIIKQTG
UKIPKHKECVKXKV´�GF�CVVGPFKDKNKV´�FGINK�GUKVK��RTGUGPVC��RGTÍ��CNEWPK�UXCPVCIIK� EJG
NQ�TGPFQPQ�FK� HCVVQ�KPCRRNKECDKNG��2GT�RQVGT�CVVWCTG�VCNG�RTQHKNQ�� KPHCVVK��UK�TGP�
FGTGDDG� PGEGUUCTKC� N CESWKUK\KQPG� FK� �� WPKV´� VGEPKEJG� 
EQP� SWCNKHKEC� FK� RGTKVQ
KPFWUVTKCNG� GNGVVTQVGEPKEQ� QF� GNGVVTQPKEQ��� EJG� FQXTGDDGTQ� XGPKTG� HQTOCVG� EQP
CRRQUKVK�EQTUK��+PQNVTG��FQXTGDDG�XGPKTG�CESWKUVCVC� NC�PGEGUUCTKC�UVTWOGPVC\KQ�
PG�FK�OKUWTC�EJG��QNVTG�CF�GUUGTG�FK�EQUVQ�GNGXCVQ�CNN CESWKUVQ��TKEJKGFG�CPEJG�KN
RGTKQFKEQ� KPXKQ� CNNC� FKVVC� RTQFWVVTKEG� RGT� NG� PGEGUUCTKG� XGTKHKEJG� FK� HWP\KQPC�
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NKV´�G� VCTCVWTC��RGPC� NC�PQP�XCNKFKV´� NGICNG�FGK�FCVK� TKNGXCVK� G��FK� EQPUGIWGP\C�
NC� VQVCNG� KPWVKNKV´� FGNN KPVGTQ� KVGT� FK� XGTKHKEJG�� 7P� WNVGTKQTG� RTQDNGOC� Â� EQUVK�
VWKVQ� FCN� HCVVQ� EJG� NG� XGTKHKEJG� FK� UKEWTG\\C� FC� GHHGVVWCTUK� UW� CRRCTGEEJKCVWTG
TGIQNCOGPVCVG� FCNNG� PQTOG� EQUKFFGVVG� RCTVKEQNCTK TKEJKGFQPQ� N WVKNK\\Q� FK
UVTWOGPVC\KQPK� GUVTGOCOGPVG� URGEKCNKUVKEJG� 
G� SWKPFK� EQUVQUG�� GF� WPC� HQTOC�
\KQPG� CIIKWPVKXC� FGN� RGTUQPCNG�� +P� WNVKOC� CPCNKUK�� VGPWVQ� EQPVQ� FGNNG� FKOGP�
UKQPK�FGNN #\KGPFC�75.�$QNQIPC�0QTF��FGN�PWOGTQ�G�FGNNC� VKRQNQIKC�FGNNG� CR�
RCTGEEJKCVWTG�GNGVVTQOGFKECNK�RTGUGPVK��CPEJG�VCNG�UQNW\KQPG�Â�FC�UECTVCTG�

+N�RTQHKNQ��� 2TQHKNQ����8GTKHKEJG�G�%QNNCWFK� VTCOKVG�&KVVC�FK�5GTXK\K � CN� EQP�
VTCTKQ�FGK�RTGEGFGPVK�� UK� CXXCNG�FGNNC�&KVVC�FK� 5GTXK\K�RGT� N GHHGVVWC\KQPG�FGNNG
XGTKHKEJG�FK�UKEWTG\\C�G�FGNNC�RCTVG�UVTWOGPVCNG�FGK�EQNNCWFK�FK�CEEGVVC\KQPG��FK
EQPUGIWGP\C�NC�HQTOC\KQPG�RTQHGUUKQPCNG�FGINK�QRGTCVQTK�G�INK�QPGTK�TGNCVKXK�CN
OCPVGPKOGPVQ�KP�HWP\KQPG�FGNNC�UVTWOGPVC\KQPG�RGT�UXQNIGTG� K� VGUV�UQPQ�C�EC�
TKEQ� FGNNC�&KVVC� FK� 5GTXK\K� UVGUUC�� VCNG� UQNW\KQPG� EQPUGPVKTGDDG� FK� EQPKWICTG� K
XCPVCIIK� FGTKXCPVK� FCNN GHHGVVWC\KQPG� FK� XGTKHKEJG� FK� UKEWTG\\C� G� EQNNCWFK
CNN KPVGTPQ�FGNNC�#\KGPFC�75.�EQP�K�XCPVCIIK�RTQRTK�FGNN CRRCNVQ�FK�UGTXK\K�
%QOG� IK´� KNNWUVTCVQ� KP� RTGEGFGP\C�� XC� RTGUC� KP� GUCOG� NC� RQUUKDKNKV´� EJG� RGT
OQNVG�CRRCTGEEJKCVWTG�XGPIC� TKNGXCVC�WPC�PQP�EQPHQTOKV´�CNNG�PQTOG�FK� UKEW�
TG\\C��RGTVCPVQ��Â�QRRQTVWPQ�KPUGTKTG�PGN�ECRKVQNCVQ�VGEPKEQ�NG�CVVKXKV´�FK�RTKOC
TKOGUUC�C�PQTOC��FGOCPFCPFQ��SWKPFK��CN�VGEPKEQ�XGTKHKECVQTG�NG�QRGTC\KQPK�FK
TKRTKUVKPQ�FGNNG�EQPFK\KQPK�FK�UKEWTG\\C�EJG�TKEJKGFQPQ�OKPQTG�KORGIPQ��SWCNK
NC� UQUVKVW\KQPG� FK� URKPG�� HWUKDKNK� G� ECXK� UGRCTCDKNK� TKUWNVCVK� PQP� EQPHQTOK
CNN GUCOG�XKUKXQ��RTKOC�EJG�XGPICPQ�GHHGVVWCVG�NG�RTQXG�UVTWOGPVCNK�FGNNC�XGTK�
HKEC�FK�UKEWTG\\C�
7NVGTKQTG�GNGOGPVQ�FC�XCNWVCTG�EQP�RCTVKEQNCTG�CVVGP\KQPG�PGNNC�RKCPKHKEC\KQPG
FGNNG�CVVKXKV´�RTGXKUVG�KP�SWGUVQ�RTQHKNQ�Â�KN�EQNNCWFQ��N GUKIGP\C�RTKOCTKC�EJG�UK
OCPKHGUVC�Â�SWGNNC�FK�QVVGPGTG�FCNNC�&KVVC�FK�5GTXK\K��EWK�VCNK�CVVKXKV´�UQPQ�UVCVG
FGOCPFCVG�� VWVVG� NG�XGTKHKEJG�FK� UKEWTG\\C�RTGXKUVG� EQP� TCRKFKV´�GF�� KPQNVTG�� NC
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ICTCP\KC�FC�RCTVG�FGNNC�FKVVC�UVGUUC�FGNNC�FKURQPKDKNKV´�FK�WP�VGEPKEQ�URGEKCNK\�
\CVQ�EJG�UW�TKEJKGUVC��RTQXXGFC�CK�EQNNCWFK�PGEGUUCTK�
+PHCVVK�� UK� TKVKGPG� RQUUKDKNG� EJG� NC� &KVVC� FK� 5GTXK\K� CIIKWFKECVCTKC� FGNN CRRCNVQ
QTICPK\\K� KN� RTQRTKQ� NCXQTQ� KP�OQFQ� VCNG� FC� EQPEGPVTCTG� VWVVK� K� VGUV� KP� WP� RG�
TKQFQ�FK�VGORQ�OQNVQ�NKOKVCVQ�G�UWEEGUUKXCOGPVG�EQPUGIPK�CN�5GVVQTG�6GEPQNQ�
IKG� 5CPKVCTKG� NG� TGNCVKXG� UEJGFG�� 2QKEJÃ� N QDKGVVKXQ� FC� EQPUGIWKTG� PQP� Â� UQNQ
N GUGEW\KQPG�FGNNG�XGTKHKEJG�FK�UKEWTG\\C�OC�CPEJG�KN�EQNNCWFQ�FGNNG�PWQXG�CR�
RCTGEEJKCVWTG�� Â� QRRQTVWPQ� UVCDKNKTG� PGN� ECRKVQNCVQ� VGEPKEQ� F CRRCNVQ� EJG� NC
&KVVC�FK�5GTXK\K�ICTCPVKUEC�FKURQPKDKNKV´�CNN GUGEW\KQPG�FK�VCPVK�EQNNCWFK�SWCPVK
TKUWNVKPQ�PGEGUUCTK�PGN�RGTKQFQ�EQPUKFGTCVQ�

+N�RTQHKNQ���UK�FGNKPGC�EQOG�CORNKCOGPVQ�FGN�IK´�GUCOKPCVQ�RTQHKNQ��� 
EJG�RTG�
XGFGXC�N GHHGVVWC\KQPG�FK�EQNNCWFK�G�XGTKHKEJG�FK�UKEWTG\\C�EQP�RGTUQPCNG�KPVGT�
PQ� CNNC� #�7�5�.��� EQORTGPFGPFQ� CPEJG� NG� CVVKXKV´� FK� OCPWVGP\KQPG�� UKC� RTG�
XGPVKXC�EJG�EQTTGVVKXC��6CNG�RTQHKNQ��UKEWTCOGPVG�KPVGTGUUCPVG�RGT�K�TKUWNVCVK�EJG
RQVTGDDGTQ� GUUGTG� QVVGPWVK�� TKUWNVC� FK� HCVVQ� KPCRRNKECDKNG�� RCTKOGPVK� C� SWCPVQ
IK´� GURQUVQ�RGT� KN� EKVCVQ�RTQHKNQ� ��� .G�OQVKXC\KQPK�FK� VCNG� KPCRRNKECDKNKV´� UQPQ
CPEQTC� WPC� XQNVC� K� EQUVK�� EQUVK� RGT� KN� RGTUQPCNG� PGEGUUCTKQ� 
� UVKOCVG� CNOGPQ� �
WPKV´�VGEPKEJG�G���COOKPKUVTCVKXG��G�EQUVK�RGT�NC�HQTOC\KQPG�G�N CIIKQTPCOGPVQ
FGN�RGTUQPCNG� UVGUUQ�� EQUVK�RGT� N KUVKVW\KQPG�FK�WP� NCDQTCVQTKQ�RGT�QIPK� UVCDKNK�
OGPVQ�QURGFCNKGTQ�
UVTWOGPVC\KQPG�FK�NCDQTCVQTKQ��UVTWOGPVC\KQPG�FK�XGTKHKEC�
OCIC\\KPQ� TKECODK�� GEE ���� EQUVK�RGT� N CESWKUK\KQPG�FK�OG\\K�FK� VTCURQTVQ�RGT
INK�KPVGTXGPVK�UWK�&KUVTGVVK��GEE���

+N�RTQHKNQ���RTGXGFG�UQUVCP\KCNOGPVG� NG�UVGUUG�CVVKXKV´�FGN�RTQHKNQ����EQP�NC�FKH�
HGTGP\C�EQUVKVWKVC�FCNN CHHKFCOGPVQ�FGNNC�RCTVG�VGEPKEC�CF�WPC�&KVVC�FK�5GTXK\K�
6CNG�RTQHKNQ�EQPUGPVG�FK�QVVGPGTG�K�XCPVCIIK�FGTKXCPVK�FCNN CVVKXKV´�KPVGTPC�UGP�
\C�� RGTCNVTQ�� CXGTG� INK� QPGTK� KPGTGPVK� N KUVKVW\KQPG� FK� WP� PWENGQ� FK� VGEPKEK� DKQ�
OGFKEK�CNN KPVGTPQ�FGNNC�UVTWVVWTC�FGNNC�#\KGPFC�75.�
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� QRRQTVWPQ� UQVVQNKPGCTG� EQOG� SWGNNQ� KPFKECVQ� PGN� RTGUGPVG� RTQHKNQ� FK� KPVGT�
XGPVQ� UKC� KN� VKRQ� FK� CRRTQEEKQ� UEGNVQ� FCNNG�#\KGPFG�755..�%KVV´� FK� $QNQIPC� G
$QNQIPC�5WF��NG�SWCNK�JCPPQ�IK´�KUVKVWKVQ�WP�ITWRRQ�KPVGTPQ�EQORQUVQ�FC�RGT�
UQPCNG� KPIGIPGTKUVKEQ� 
CVVKXKV´� QTICPK\\CVKXG� G� IGUVKQPCNK��� VGEPKEQ� 
EQPVTQNNQ�
XKIKNCP\C� G� UWRRQTVQ� VGEPKEQ�� GF� COOKPKUVTCVKXQ� 
IGUVKQPG� CRRTQXXKIKQPC�
OGPVQ�OCVGTKCNK� G� EJKCOCVG� C�FKVVG�OCPWVGPVTKEK� GUVGTPG�� GF�JCPPQ� KPECTKECVQ
WPC�&KVVC�FK�5GTXK\K�RGT�N GURNGVCOGPVQ�FGNNG�CVVKXKV´�VGEPKEJG�FK�OCPWVGP\KQPG
RTGXGPVKXC�G�EQTTGVVKXC��FK�XGTKHKEC�FK�UKEWTG\\C��FGK�EQPVTQNNK�FK�SWCNKV´�G�
UQNQ
RGT� NC�#\KGPFC�75.�$QNQIPC�5WF��OGPVTG� NC�%KVV´�FK�$QNQIPC�RTQXXGFG� KPVGT�
PCOGPVG��EQNNCWFK�FK�CEEGVVC\KQPG�
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3LDQR�GL�,QWHUYHQWR

#NNC� NWEG� FGNNG� EQPUKFGTC\KQPK� GURQUVG� UKPQ� CF� QTC�� CPCNK\\CVC� NC� UKVWC\KQPG
CVVWCNG��XKUVK� K�RTQHKNK�FK� KPVGTXGPVQ� KRQVK\\CVK��GUCOKPCVK� K�XCPVCIIK�G�INK� UXCP�
VCIIK�� UK� RTQRQPG� FK� KPVGTXGPKTG� PGNNC� IGUVKQPG� FGNNG� CRRCTGEEJKCVWTG� GNGVVTQ�
OGFKECNK�EQP�NG�OQFCNKV´�G�NG�VGORKUVKEJG�FK�UGIWKVQ�TKRQTVCVG�
½ #VVKXC\KQPG� FGNNC� EQNNCDQTC\KQPG� FGN� 5GVVQTG� 6GEPQNQIKG� 5CPKVCTKG� EQP� KN

RGTUQPCNG�UCPKVCTKQ�G�EQP�KN�5GTXK\KQ�2TQXXGFKVQTCVQ�KP�HCUG�FK�XCNWVC\KQPG�G
PGIQ\KC\KQPG� FGK� EQPVTCVVK� FK� OCPWVGP\KQPG� 
UVCPVG� N CVVWCNG� RGTKQFQ
FGNN CPPQ�� KP� EWK� UQPQ� UECFWVK� K� EQPVTCVVK� KP� GUUGTG� RGT� KN� ����� G� PQP� UQPQ
CPEQTC� UVCVK� CVVKXCVK� SWGNNK� RGT� KN� ����� G� XKUVC� N KORQTVCP\C� FK� WPC� EQTTGVVC
IGUVKQPG� FGK� EQPVTCVVK� UVGUUK�� VCNG� EQNNCDQTC\KQPG� Â� IK´� UVCVC� CVVKXCVC� RGT
SWCPVQ�TKIWCTFC�K�TCRRQTVK�EQP�KN�5GTXK\KQ�2TQXXGFKVQTCVQ��

½ #VVKXC\KQPG��GPVTQ� NC� HKPG�FGN�OGUG�FK�(GDDTCKQ�������FGNNC�CVVKXKV´�FK�%QP�
UWNGP\C� #ESWKUVK�� EQORQTVCPVG� NC� FKURQPKDKNKV´� FGN� 5GVVQTG� 6GEPQNQIKG� 5C�
PKVCTKG� C� EQNNCDQTCTG� EQP� KN� RGTUQPCNG� UCPKVCTKQ� KP� HCUG� FK� UVGUWTC� FGK� ECRK�
VQNCVK�FK�CESWKUVQ�G� EQP�INK�'EQPQOCVK�FK�&KUVTGVVQ�GF� KN� 5GTXK\KQ�2TQXXGFK�
VQTCVQ�KP�HCUG�FK�XCNWVC\KQPG�FGNNG�QHHGTVG�

½ #VVWC\KQPG�FGN�RTQHKNQ�FK�KPVGTXGPVQ�Pu����SWKPFK�NC�UVGUWTC�FK�WP�ECRKVQNCVQ
VGEPKEQ� RGT� N GHHGVVWC\KQPG� FK� WPC� TKEGTEC� FK� OGTECVQ�� CK� UGPUK� FGN� &�.IU�
��������RGT�N CHHKFCOGPVQ�CF�WPC�&KVVC�FK�5GTXK\K�GUVGTPC�FGNNG�XGTKHKEJG�FK
UKEWTG\\C�UWNNG�CRRCTGEEJKCVWTG�GNGVVTQOGFKECNK� 
EQORTGPUKXG�FGNNG�CVVKXKV´
FK� RTKOC� TKOGUUC� C� PQTOC�� G� FGK� VGUV� UVTWOGPVCNK� UWNNG� CRRCTGEEJKCVWTG� KP
HCUG�FK�EQNNCWFQ�FK�CEEGVVC\KQPG��5K�RTGXGFG�FK� KPXKCTG� NGVVGTC�FK� KPXKVQ�CNNG
5QEKGV´�� EQORTGPUKXC� FK� ECRKVQNCVQ� VGEPKEQ�� GPVTQ� OCT\Q� ������ QPFG� RQVGT
GHHGVVWCTG�NG�XCNWVC\KQPK�G�FGNKDGTCTG�N CIIKWFKEC\KQPG�GPVTQ�OCIIKQ��KPK\KC�
TG�NG�CVVKXKV´�FK�XGTKHKEC�PGN�OGUG�FK�NWINKQ�CN�HKPG�FK�VGTOKPCTG�GPVTQ�QVVQDTG
����� G�RQVGT�RTQITCOOCTG�� KP� UGFG�FK� DWFIGV� ������ GXGPVWCNK� TKQTICPK\\C�
\KQPK�FGN�RCTEQ�CRRCTGEEJKCVWTG�GNGVVTQOGFKECNK��. KORGIPQ�FK�URGUC�EJG�UK
RTGXGFG�RGT�N CHHKFCOGPVQ�FGNNG�CVVKXKV´�FK�XGTKHKEC�FK�UKEWTG\\C�G�RTKOC�TK�
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OGUUC�C�PQTOC�UW�����CRRCTGEEJKCVWTG�CF�WPC�&KVVC�FK�5GTXK\K�Â�FGNN QTFKPG
FK�������������

. WNVKOQ� RWPVQ� FGN� RTGUGPVG� RKCPQ� Â� EQUVKVWKVQ� FCNN CVVWC\KQPG� FGN� RTQHKNQ� FK
KPVGTXGPVQ�Pu����EKQÂ�N CHHKFCOGPVQ�CF�WPC�&KVVC�FK�5GTXK\K�FGNNG�CVVKXKV´�FK�OC�
PWVGP\KQPG� RTGXGPVKXC�� OCPWVGP\KQPG� EQTTGVVKXC� FK� RTKOQ� KPVGTXGPVQ�� XGTKHK�
EJG�FK�UKEWTG\\C��EQNNCWFK�FK�CEEGVVC\KQPG�G�EQPVTQNNK�FK�SWCNKV´��%QOG�IK´�GXK�
FGP\KCVQ� KP� RTGEGFGP\C�� WPC� UQNW\KQPG� FK� SWGUVQ� VKRQ� TKEJKGFG� NC� RTGXGPVKXC
QTICPK\\C\KQPG�FK�WPC�UVTWVVWTC�� KPVGTPC�CNNC�#\KGPFC�75.��FK�RQTVCVC�PQP� KP�
FKHHGTGPVG�G��SWKPFK��VCNG�UQNW\KQPG�FGXG�GUUGTG�XCNWVCVC�EQP�GUVTGOC�CVVGP\KQ�
PG�� 7NVGTKQTG� EKTEQUVCP\C� FC� EQPUKFGTCTG� Â� KN� RTQIGVVQ� FK� HWVWTC� WPKHKEC\KQPG
FGNNG� CVVWCNK�#\KGPFG�75.� KP� WPC�WPKEC�#\KGPFC�75.�FK�#TGC�/GVTQRQNKVCPC�
GUUGPFQ��CF�QIIK��PQP�FGNKPGCVG�NG�HWVWTG�UVTWVVWTG�FGK�5GTXK\K�KPVGTPK��UK�EQPVK�
PWGT´� KN�EQPHTQPVQ�UWK�OQFGNNK�QTICPK\\CVKXK�EQP�N #\KGPFC�75.�%KVV´�FK�$QNQ�
IPC� 
FQXG� GUKUVG� WP� UGTXK\KQ� OKUVQ� KPVGTPQ�GUVGTPQ� CVVKXQ� QTOCK� FC� SWCVVTQ
CPPK�� G� EQP� N #\KGPFC� 75.� $QNQIPC� 5WF� 
FQXG� Â� UVCVQ� CVVKXCVQ� C� RCTVKTG
FCNN KPK\KQ� FGNN CPPQ� KP� EQTUQ� WP� UGTXK\KQ� OKUVQ�� CNNQ� UEQRQ� FK� QVVKOK\\CTG
GXGPVWCNK� UEGNVG� C� OGFKQ� VGTOKPG� EJG� SWGUVC� #\KGPFC� FQXT´� GHHGVVWCTG� PGN
ECORQ�FGNNG�CRRCTGEEJKCVWTG�GNGVVTQOGFKECNK�
7PC� UEGNVC� SWCNG�� CF� GUGORKQ�� N CHHKFCOGPVQ� FGNNG� CVVKXKV´� VGEPKEJG� CF� WPC
&KVVC�FK� 5GTXK\K�FGXG�� EQOWPSWG�� XGPKTG� GHHGVVWCTG� C� DTGXG� VGTOKPG� KP�SWCPVQ
RTGXGFG� VTC� INK� QDKGVVKXK� RTKPEKRCNK� N KPK\KQ� FGNNG�OCPWVGP\KQPK� CN� RKÔ� VCTFK� KN
IKQTPQ� ������������ CN� HKPG� FK� PQP� TKPPQXCTG� DWQPC� RCTVG� FGK� EQPVTCVVK� FK� OC�
PWVGP\KQPG�UGP\C�NCUEKCTG�UEQRGTVG�NG�UVTWVVWTG�UCPKVCTKG�KP�ECUQ�FK�IWCUVK�
7PC� XCNWVC\KQPG� GEQPQOKEC� UWN� RTGUGPVG� RTQHKNQ� PQP� RWÍ� GUUGTG� GHHGVVWCVC� KP
SWGUVC� HCUG�� KP� SWCPVQ� XCPPQ� UÇ� EQPUKFGTCVK� K� EQUVK� CIIKWPVKXK� FGTKXCPVK� FCNNC
PGEGUUKV´� FK� CESWKUKTG� PWQXQ� RGTUQPCNG� KPVGTPQ� G� N QPGTG� EQUVKVWKVQ
FCNN KORQTVQ�TKEJKGUVQ�FCNNC�&KVVC�FK�5GTXK\K��OC�XCPPQ�CPEJG�EQPUKFGTCVK� K�OK�
PQTK�EQUVK� KP�OCPWVGP\KQPG�GF�K�XCPVCIIK�
CPEJG�GEQPQOKEK��FGTKXCPVK�FCNNC�TK�
FW\KQPG�FGK�VGORK�FK�HGTOQ�OCEEJKPC�
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. GURGTKGP\C�CESWKUKVC�PGNN CVVKXKV´�FK�FKXGTUK� 5GTXK\K�FK� +PIGIPGTKC�%NKPKEC�� KP
+VCNKC� G� PGN�OQPFQ�� FKOQUVTC�� EQOWPSWG�� EQOG� NC� RTGUGP\C� FK� WP� UGTXK\KQ� FK
OCPWVGP\KQPG� KPVGTPC� EQPUGPVC� FK� QVVGPGTG� PQVGXQNK� TKURCTOK� GF� KPVTQFWEC
UGPUKDKNK� OKINKQTCOGPVK� PGNNC� HWP\KQPCNKV´� FGNNG� CRRCTGEEJKCVWTG� GNGVVTQOGFK�
ECNK�G��EQPUGIWGPVGOGPVG��FGNNG�CVVKXKV´�UCPKVCTKG�EJG�PG�HCPPQ�WUQ�
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&21&/86,21,
,O� GRFXPHQWR�³*HVWLRQH� GHOOH� DSSDUHFFKLDWXUH� HOHWWURPHGLFDOL�� 3LDQR� GL� ,Q�

WHUYHQWR´�YLHQH�SUHVHQWDWR�QHO�PHVH�GL�JHQQDLR������DOOH�'LUH]LRQL�6DQLWDULD�HG�$P�
PLQLVWUDWLYD��DOOD�SUHVHQ]D�DQFKH�GHO�5HVSRQVDELOH�7HFQLFR�,JLHQLVWLFR�H�GHO�'LUHWWRUH
$PPLQLVWUDWLYR�GHO�3UHVLGLR�2VSHGDOLHUR�

,O� SLDQR� GL� LQWHUYHQWR� YLHQH� VRVWDQ]LDOPHQWH� DSSURYDWR� H� VL� GHFLGH� DQFKH� GL
SURFHGHUH�DOOD�GHOLEHUD�GL�DSSURYD]LRQH���OD�Q������GHOO¶�����������GHO�³5HJRODPHQWR
SHU�OD�*HVWLRQH�GHOOH�$SSDUHFFKLDWXUH�(OHWWURPHGLFDOL´� WDOH�GHOLEHUD]LRQH�HUD�ULPD�
VWD�LQ�VRVSHVR�SRLFKp�QRQ�HUD�DQFRUD�VWDWR�DWWLYDWR�LO�6HWWRUH�7HFQRORJLH�6DQLWDULH�

/D�'LUH]LRQH�$PPLQLVWUDWLYD� Gj� LVWUX]LRQH�GL� SURFHGHUH� FRQ� TXDQWR� SUHYLVWR
QHO�³3LDQR� GL� ,QWHUYHQWR´� FRQ� O¶LQGLFD]LRQH�� FRPXQTXH�� GL� RSHUDUH� LQ�PRGR� FKH� YL
SRVVD�HVVHUH�FRHUHQ]D�FRQ� OH�DWWLYLWj� HIIHWWXDWH�GDO�6HUYL]LR�$FTXLVL]LRQH�H�*HVWLRQH
7HFQRORJLH� 6DQLWDULH� GHOO¶$]LHQGD� 86/� &LWWj� GL� %RORJQD� H� GDO� 0RGXOR� 7HFQRORJLH
%LRPHGLFKH�GHOO¶$]LHQGD�86/�%RORJQD�6XG��DO�ILQH�GL�DJHYRODUH�XQD�HYHQWXDOH�IXWX�
UD�XQLILFD]LRQH�

,Q�DWWXD]LRQH�DO�SURILOR���GHO�³3LDQR�GL� ,QWHUYHQWR´� VL�GHFLGH�GL� VWHQGHUH�XQ
FDSLWRODWR�WHFQLFR�DPPLQLVWUDWLYR�SHU�O¶DIILGDPHQWR�LQ�DSSDOWR�DG�XQD�GLWWD�GL�VHUYL]L
HVWHUQD�GHOOH�DWWLYLWj�GL�YHULILFKH�GL�ULVSRQGHQ]D�DOOH�QRUPDWLYH�GL�VLFXUH]]D�H�GL�YHUL�
ILFKH�VWUXPHQWDOL�VX�DSSDUHFFKLDWXUH�LQ�IDVH�GL�FROODXGR�GL�DFFHWWD]LRQH�

7DOH�FDSLWRODWR�VWDELOLVFH�OD�GXUDWD�GHOO¶DSSDOWR�SHU�O¶DQQR�������FRQ�SRVVLEL�
OLWj�GL�SURURJD��GL�DQQR�LQ�DQQR��SHU�XQ�PDVVLPR�GL�DQQL����QRQFKp�OD�SRVVLELOLWj�GL�UL�
GX]LRQH�HVWHQVLRQH� GHO� QXPHUR� GL� DSSDUHFFKLDWXUH� RJJHWWR� GHOO¶DSSDOWR�� ,Q� WDO�PRGR
VL�q�FHUFDWR�GL�RWWHQHUH� OD�PDVVLPD�IOHVVLELOLWj�QHOOD�JHVWLRQH�GHOO¶DWWLYLWj�GL�YHULILFD�
DYHQGR�OD�SRVVLELOLWj�VLD�GL�YDOXWDUH�SHU�O¶DQQR������XQD�JDUD�GL�YHULILFKH�XQLFD�SHU�OH
$]LHQGH� 866//� GL� $UHD� 0HWURSROLWDQD� VLD� GL� SURVHJXLUH� VLQJRODUPHQWH� LQ� FDVR� GL
UDOOHQWDPHQWL�QHO�SURFHVVR�GL�XQLILFD]LRQH�

3HU� TXDQWR� FRQFHUQH� O¶DIILGDPHQWR� DG� XQD� 'LWWD� GL� 6HUYL]L� GHOOH� DWWLYLWj� GL
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PDQXWHQ]LRQH�SUHYHQWLYD��PDQXWHQ]LRQH� FRUUHWWLYD�GL�SULPR� LQWHUYHQWR� H� FRQWUROOL� GL
TXDOLWj�� VL� GHFLGH� GL� DWWHQGHUH� O¶HVLWR� GHO� SURJHWWR� GL� XQLILFD]LRQH� GHOOH� $]LHQGH
866//��SHU�OH�GXH�UDJLRQL�IRQGDPHQWDOL�GL�VHJXLWR�ULSRUWDWH�
��� O¶RUJDQL]]D]LRQH� GHOOD� QHFHVVDULD� VWUXWWXUD� LQWHUQD� DOOD� $]LHQGD� 86/� %RORJQD

1RUG� ULFKLHGHUHEEH� GL� HIIHWWXDUH� QHOO¶DQQR� LQ� FRUVR� LQYHVWLPHQWL� HVWUHPDPHQWH
RQHURVL��LO�FKH�QRQ�DYUHEEH�VLJQLILFDWR�QHO�FDVR�GL�XQD�VXFFHVVLYD�WRWDOH�ULRUJDQL]�
]D]LRQH�GHOOH�DWWLYLWj�

��� HVVHQGR�LQ�VFDGHQ]D�DO������������JOL�DSSDOWL�HIIHWWXDWL�GDOO¶$]LHQGD�86/�&LWWj�GL
%RORJQD�H�GDOO¶$]LHQGD�86/�%RORJQD�6XG��SRWUHEEH�HVVHUH�HVWUHPDPHQWH�LQWHUHV�
VDQWH�OR�VWXGLR�GL�XQD�JDUD�G¶DSSDOWR�GL�VHUYL]L�XQLFD�SHU�OH�WUH�$]LHQGH�866//

8QR� GHJOL� RELHWWLYL� SULQFLSDOL� UHVWD�� FRPXQTXH�� TXHOOR� GL� RUJDQL]]DUH
O¶DSSDOWR�GL�VHUYL]L�LQ�PRGR�WDOH�FKH�L�WHFQLFL�GHOOD�GLWWD�HVWHUQD�VLDQR�SURQWL�D�FRPLQ�
FLDUH�OH�PDQXWHQ]LRQL�DO�SL��WDUGL�LO�JLRUQR�������������DO�ILQH�GL�QRQ�ULQQRYDUH�EXR�
QD�SDUWH�GHL�FRQWUDWWL�GL�PDQXWHQ]LRQH�SXU�QRQ� ODVFLDQGR�VFRSHUWH� OH�VWUXWWXUH�VDQLWD�
ULH� LQ� FDVR� GL� JXDVWL�� 6L� ILVVD�� SHUWDQWR�� QHO� ��� PDJJLR� OD� GDWD� GL� VFDGHQ]D� ROWUH� OD
TXDOH�� LQ� DVVHQ]D� GL� LQGLFD]LRQL� VLFXUH� GL� XQLILFD]LRQH�� VL� LQL]LHUDQQR� OH� SURFHGXUH
RSHUDWLYH�QHFHVVDULH� DOO¶HVSOHWDPHQWR�GL� XQD� JDUD� GL� DSSDOWR� SHU� VHUYL]L� GL�PDQXWHQ�
]LRQH�SUHYHQWLYD��PDQXWHQ]LRQH�FRUUHWWLYD�GL�SULPR�LQWHUYHQWR��YHULILFKH�GL�VLFXUH]]D�
FROODXGL�GL�DFFHWWD]LRQH�H�FRQWUROOL�GL�TXDOLWj�

'D� XOWLPR�� PHULWD� GL� HVVHUH� VRWWROLQHDWR� FRPH� LO�5HJRODPHQWR� FRVWLWXLVFD� OD
JXLGD� IRQGDPHQWDOH�SHU� OD� SLDQLILFD]LRQH� H� OR� VYROJLPHQWR�GHOOH� DWWLYLWj� FKH� FRQFHU�
QRQR�OD�JHVWLRQH�GHO�SDUFR�DWWUH]]DWXUH�HOHWWURPHGLFDOL�GHOOD�$86/�%RORJQD�1RUG�

(VVR�KD�WUD�L�SXQWL�GL�IRU]D�LO� IDWWR�GL�HVVHUH��DO�FRQWHPSR��ULJLGR�H�IOHVVLELOH�
ULJLGR�VXOOD�LPSUHVFLQGLELOLWj�GHOOH�D]LRQL�FKH�GHEERQR�HVVHUH�FRPSLXWH�DL�ILQL�GL�XQD
FRUUHWWD� JHVWLRQH� GHOOH� DSSDUHFFKLDWXUH� HOHWWURPHGLFDOL� H� IOHVVLELOH� VXOOH� PRGDOLWj� GL
HIIHWWXD]LRQH�GHOOH�D]LRQL�VWHVVH�

,Q� FRQFOXVLRQH�� VL� SXz� DIIHUPDUH� FKH� LO�³5HJRODPHQWR� SHU� OD� *HVWLRQH� GHOOH
$SSDUHFFKLDWXUH�(OHWWURPHGLFDOL´� KD� GLPRVWUDWR� H� GLPRVWUD� WXWWRUD� OD� VXD� YDOLGLWj� H
OD� VXD� LPSRUWDQ]D� DOO¶LQWHUQR� GHO� 6HWWRUH� 7HFQRORJLH� 6DQLWDULH� H� GHOOD�$]LHQGD�86/
%RORJQD�1RUG�
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%,%/,2*5$),$
>�@�� /DPEHUWL� &��� 5DLQHU�:��� ³/H� DSSDUHFFKLDWXUH� ELRPHGLFKH� H� OD� ORUR� JH�

VWLRQH´� 3jWURQ�(GLWRUH��%RORJQD�������

>�@��0DULDQL�/���6DUJHQWLQL�$����D�FXUD�GL���³/¶,QJHJQHULD�&OLQLFD�SHU�LO�6HUYL�
]LR�6DQLWDULR�1D]LRQDOH´� 3jWURQ�(GLWRUH��%RORJQD�������

>�@��6HPHQ]DWR�0���7HVL���/
DOWHUQDWLYD��%8<�25�0$.(��SHU�XQ�6HUYL]LR�GL
,QJHJQHULD� &OLQLFD�� 6FXROD� GL� 6SHFLDOL]]D]LRQH� LQ� ,QJHJQHULD� &OLQLFD�� 8QLYHUVLWj
GHJOL�6WXGL�GL�7ULHVWH��$QQR�$FFDGHPLFR���������

>�@��$]LHQGD�86/�%RORJQD�1RUG��³&DUWD�GHL�6HUYL]L´��8�5�3��$86/�%R�1RUG�
������KWWS���ZZZ�DXVOERORJQDQRUG�FRP

>�@��/HJJH�UHJLRQDOH�Q�����GHO������������´1RUPH�LQ�PDWHULD�GL�DXWRUL]]D]LR�
QH�H�DFFUHGLWDPHQWR�GHOOH�VWUXWWXUH�VDQLWDULH�SXEEOLFKH�H�SULYDWH´�
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