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6RPPDULR�
)LQDOLWj�H VWUXWWXUD�GHOOH�/LQHH�*XLGD�QD]LRQDOL�SHU�OD�9DOXWD]LRQH�GL�,QFLGHQ]D��
&DSLWROR���/D�9DOXWD]LRQH�GL�,QFLGHQ]D

����,QWURGX]LRQH��
����&RQWHVWR�QRUPDWLYR��

'LUHWWLYD�������&((�´+DELWDWµ�²�$UWLFROR����
6WUXWWXUD�GHOO
$UW�����H�ILQDOLWj�GHL�VXRL�TXDWWUR�SDUDJUDIL�
5HOD]LRQH�WUD�O
DUWLFROR����SDUDJUDIR���H�O
DUWLFROR����SDUDJUDIR���
'�3�5����������FRPH�PRGLILFDWR�HG�LQWHJUDWR�GDO�'�3�5�������������$UWLFROR����9DOXWD]LRQH�GL�,QFLGHQ]D��
+DELWDW�H�VSHFLH�GL�LQWHUHVVH�FRPXQLWDULR�QHO�&RGLFH�3HQDOH��DUWW�������ELV�H�����ELV�

����'RFXPHQWL�GL�LQGLUL]]R�GHOOD�&RPPLVVLRQH�HXURSHD��
����/·DSSOLFD]LRQH�GHOO·$UW�����SDUDJUDIL���H���GHOOD�'LUHWWLYD�+DELWDW�QHL�WUH�OLYHOOL�SURFHGXUDOL��
����6WDQGDUG�'DWD�)RUP�1DWXUD������
����2ELHWWLYL�GL�&RQVHUYD]LRQH��
����0LVXUH�GL�&RQVHUYD]LRQH���3LDQL�GL�*HVWLRQH��
����'HILQL]LRQH�H�FULWHUL�GD�ULVSHWWDUH�SHU�OD�9DOXWD]LRQH�GL�,QFLGHQ]D��
����'LVSRVL]LRQH�JHQHUDOL�SHU�OD�SURFHGXUD�GL�9DOXWD]LRQH�GL�,QFLGHQ]D��

$GHJXDWD�IRUPD]LRQH�WHFQLFD�SHU�OH�$XWRULWj�GHOHJDWH�DOOD�9,QF$�
1HFHVVLWj�GL�FRRUGLQDPHQWR�WUD�5HJLRQL�H�33�$$�SHU�OH�9DOXWD]LRQL�GL�,QFLGHQ]D�FKH�FRLQYROJRQR�VLWL�1DWXUD������OLPLWURIL�
DSSDUWHQHQWL�D�UHJLRQL�DPPLQLVWUDWLYH�GLYHUVH�
/LYHOOR�PLQLPR�GL�DSSURIRQGLPHQWR�GHL�SURJHWWL��LQWHUYHQWL�H�DWWLYLWj�GD�VRWWRSRUUH�D�9,QF$��
9DULDQWL�GL�3LDQL�H�3URJUDPPL��
0RGLILFKH�GL�3URJHWWL��,QWHUYHQWL�$WWLYLWj��
,QGLYLGXD]LRQH�GHOO·$UHD�9DVWD�GL�SRWHQ]LDOH�LQWHUIHUHQ]D��
(VSUHVVLRQH�GHO�SDUHUH�PRWLYDWR�GD�SDUWH�GHOOH�$XWRULWj�GHOHJDWH�DOOD�9,QF$�
/·LVWLWXWR�GHO�VLOHQ]LR�DVVHQVR�QRQ�q�DSSOLFDELOH�DOOD�9,QF$�

�����/D�9DOXWD]LRQH�GL�,QFLGHQ]D�LQWHJUDWD�QHL�SURFHGLPHQWL�GL�9,$�H�9$6��
�����5HVSRQVDELOLWj�GHOOH�$XWRULWj�FRPSHWHQWL�VXO�ULVSHWWR�GHOO·DUW������GHOOD�'LUHWWLYD�+DELWDW��
�����3DUWHFLSD]LRQH�GHO�SXEEOLFR�HG�DFFHVVR�DOOD�JLXVWL]LD�QHL�SURFHGLPHQWL�GL�YDOXWD]LRQH�GL�LQFLGHQ]D��

0RGDOLWj�GL�SDUWHFLSD]LRQH�GHO�SXEEOLFR�QHL�SURFHGLPHQWL�GL�9DOXWD]LRQH�GL�,QFLGHQ]D�
$FFHVVR�DJOL�DWWL�H�DFFHVVR�DOOD�JLXVWL]LD�

&DSLWROR���/R�6FUHHQLQJ�GL�,QFLGHQ]D�²�/LYHOOR�,�

����/R�6FUHHQLQJ�GL�LQFLGHQ]D��
����'HWHUPLQD]LRQL�VXO�/LYHOOR�GLGL�6FUHHQLQJ�

&RQRVFHQ]D�GHWWDJOLDWD�GHL�VLWL�1DWXUD�������FKH�GHYH�FRPSUHQGHUH�O
LQGLYLGXD]LRQH�GHJOL�RELHWWLYL�H�GHOOH�PLVXUH�GL�
FRQVHUYD]LRQH�
7HUPLQRORJLD�FRUUHWWD�SHU�LQGLYLGXDUH�OD�IDVH�GL�VFUHHQLQJ��/LYHOOR�,�GHOOD�9DOXWD]LRQH�GL�,QFLGHQ]D��
1RQ�GHYRQR�HVVHUH�DFFHWWDWH��OLVWH�GL�LQWHUYHQWL�HVFOXVL�DSULRULVWLFDPHQWH�GDOOD�9DOXWD]LRQH�GL�,QFLGHQ]D��
,Q�IDVH�GL�VFUHHQLQJ�LO�3URSRQHQWH�GHYH�VROR�SUHVHQWDUH�XQD�HVDXVWLYD�H�GHWWDJOLDWD�GHVFUL]LRQH�GHO�3�3�3�,�$�GD�DWWXDUH��
VHQ]D�OD�QHFHVVLWj�GL�HODERUDUH�XQR�VWXGLR�GL�LQFLGHQ]D�
/D�YDOXWD]LRQH�GHO�OLYHOOR�GL�VFUHHQLQJ�GHYH�HVVHUH�VYROWD�HVFOXVLYDPHQWH�GDO�9DOXWDWRUH��FKH�JLj�GLVSRQH�GHOOH�QHFHVVDULH�
LQIRUPD]LRQL�VXO�VLWR�1DWXUD������LQWHUHVVDWR�
1RQ�GHYRQR�HVVHUH�DFFHWWDWH��DXWRFHUWLILFD]LRQL��
6WDQGDUGL]]D]LRQH�GHOOH�SURFHGXUH�GL�VFUHHQLQJ�D�OLYHOOR�QD]LRQDOH�PHGLDQWH�)RUPDW�
1RQ�VL�SRVVRQR�GHOLPLWDUH�DUHH�EXIIHU�LQ�PRGR�DSULRULVWLFR�

����3UH�9DOXWD]LRQL�UHJLRQDOL�H�GHOOH�3URYLQFH�$XWRQRPH�
����&RQGL]LRQL�G
2EEOLJR�
����)RUPDW�GHO�SURSRQHQWH�SHU��3LDQL�3URJUDPPL�3URJHWWL�,QWHUYHQWL�$WWLYLWj���)DVH�GL�VFUHHQLQJ��
����/D�SURFHGXUD�GL�6FUHHQLQJ��
����7HPSLVWLFKH�H�YDOLGLWj�WHPSRUDOH�GHOOR�VFUHHQLQJ��
����/R�VFUHHQLQJ�GL�LQFLGHQ]D�QHOOH�SURFHGXUH�GL�9,$�H�9$6�
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&DSLWROR���9DOXWD]LRQH�$SSURSULDWD���/LYHOOR�,,�

����/D�9DOXWD]LRQH�$SSURSULDWD��
����/R�6WXGLR�GL�,QFLGHQ]D�

$OOHJDWR�*�DO�'�3�5���������
����'HWHUPLQD]LRQL�VXO�/LYHOOR��GL�9DOXWD]LRQH�$SSURSULDWD��

5HTXLVLWL�GHOOD�9DOXWD]LRQH�$SSURSULDWD�
3HFXOLDULWj�H�VSHFLILFLWj�GHOOR�6WXGLR�GL�,QFLGHQ]D�
&RPSOHWH]]D��HVDXVWLYLWj�H�RJJHWWLYLWj�GHOOH�DQDOLVL�HVSHULWH�QHJOL�6WXGL�GL�,QFLGHQ]D��
&RPSHWHQ]H�GHOOH�ILJXUH�SURIHVVLRQDOL�UHVSRQVDELOL�GHOOD�VWHVXUD�GHOOR�6WXGLR�GL�,QFLGHQ]D�
5HTXLVLWL�HG�DGHPSLPHQWL�ULFKLHVWL�GDOOH�5HJLRQL�H�3URYLQFLH�DXWRQRPH�DJOL�HVWHQVRUL�GHJOL�6WXGL�GL�,QFLGHQ]D�
,QGLFD]LRQL�VXOOD�TXDOLWj�GHL�GDWL�
$GHJXDWD�IRUPD]LRQH�WHFQLFD�SHU�OH�$XWRULWj�GHOHJDWH�DOOD�9,QF$�
&RQJUXLWj�GHOOH�PLVXUH�GL�PLWLJD]LRQH�DSSURSULDWH�DO�/LYHOOR�,,��

����&RQWHQXWL�GHOOR�6WXGLR�GL�,QFLGHQ]D�

,���/RFDOL]]D]LRQH�H�GHVFUL]LRQH�WHFQLFD�GHO�3�3�3�,�$�
,,���5DFFROWD�GDWL�LQHUHQWL�L�VLWL�GHOOD�5HWH�1DWXUD������LQWHUHVVDWL�GDL�3�3�3�,�$�
,,,��$QDOLVL�H�LQGLYLGXD]LRQH�GHOOH�LQFLGHQ]H�VXL�VLWL�1DWXUD������
,9��9DOXWD]LRQH�GHO�OLYHOOR�GL�VLJQLILFDWLYLWj�GHOOH�LQFLGHQ]H�
9���,QGLYLGXD]LRQH�H�GHVFUL]LRQH�GHOOH�HYHQWXDOL�PLVXUH�GL�PLWLJD]LRQH�
9,��&RQFOXVLRQL�GHOOR�6WXGLR�GL�,QFLGHQ]D�
9,,��%LEOLRJUDILD��VLWRJUDILD�H�$SSHQGLFH�DOOR�6WXGLR�

����2EEOLJKL�H�SURFHGXUH�GD�RVVHUYDUH�GD�SDUWH�GHO�9DOXWDWRUH��$XWRULWj�FRPSHWHQWH�SHU�OD�9,QF$��
����&RQFOXVLRQL�GHOOD�SURFHGXUD�GL�9DOXWD]LRQH�$SSURSULDWD�

&DSLWROR���9DOXWD]LRQH�6ROX]LRQL�$OWHUQDWLYH��SUH�UHTXLVLWR�DOOD�GHURJD�GHOO·DUW������

����/
DQDOLVL�GHOOD�9DOXWD]LRQH�GHOOH�6ROX]LRQL�$OWHUQDWLYH��
����'HWHUPLQD]LRQL�VXOOD�9DOXWD]LRQH�GHOOH�6ROX]LRQL�$OWHUQDWLYH�

9DOXWD]LRQH�GHOOH�6ROX]LRQL�$OWHUQDWLYH�DOO
LQWHUQR�GHOOD�9DOXWD]LRQH�$SSURSULDWD��
&ULWHUL�REEOLJDWRUL�GL�LQGLYLGXD]LRQH�GHOOH�6ROX]LRQL�$OWHUQDWLYH�
(VDPH�DSSURIRQGLWR�GHOOH�6ROX]LRQL�$OWHUQDWLYH�SURSRVWH�
1RQ�SRVVRQR�HVVHUH�FRQVLGHUDWH�VROX]LRQL�QRQ�SUDWLFDELOL�R�FKH�JLj�SUHYHGRQR�OR�VYLOXSSR�GL�XQ�PDJJLRU�LPSDWWR�

����5LVXOWDQ]H�GHOO·DQDOLVL�H�LQGLYLGXD]LRQH�GHOOH�6ROX]LRQL�$OWHUQDWLYH�
����&RQFOXVLRQL�GHOOD�9DOXWD]LRQH�$SSURSULDWD�D�VHJXLWR�GHOOD�YHULILFD�GHOOH�6ROX]LRQL�$OWHUQDWLYH�

&DSLWROR���0LVXUH�GL�&RPSHQVD]LRQH���/LYHOOR�,,,

����/H�0LVXUH�GL�&RPSHQVD]LRQH�
����'HWHUPLQD]LRQL�VXOOH�0LVXUH�GL�&RPSHQVD]LRQH�

3UHVXSSRVWL�SHU�O
DYYLR�GHOOD�SURFHGXUD�SHU�O
DWWXD]LRQH�GHOOH�0LVXUH�GL�&RPSHQVD]LRQH�
0RWLYL�,PSHUDWLYL�GL�ULOHYDQWH�LQWHUHVVH�SXEEOLFR�
,QGLYLGXD]LRQH�H�FRQJUXLWj�GHOOH�0LVXUH�GL�&RPSHQVD]LRQH�
7LSRORJLD�GL�0LVXUH�GL�&RPSHQVD]LRQH��
7HPSLVWLFD�GL�DGR]LRQH��ORFDOL]]D]LRQH�H�PRQLWRUDJJLR�GHOOH�0LVXUH�GL�&RPSHQVD]LRQH�

����9DOXWD]LRQH�GHOOH�0LVXUH�GL�&RPSHQVD]LRQH�H�FRQFOXVLRQH�GHO�SURFHGLPHQWR�

$OOHJDWL�

��²�)RUPDW�GL�VXSSRUWR�SHU�5HJLRQH�H�33�$$�´3URSRQHQWHµ�
��²�)RUPDW�´9DOXWDWRUHµ�
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$FURQLPL�XWLOL]]DWL�QHO�WHVWR��

&(� &RPPLVVLRQH�HXURSHD�

&�2�� &RQGL]LRQL�G·2EEOLJR�

)RUPXODULR�DUW�������
)RUP�IRU�VXEPLVVLRQ�RI�LQIRUPDWLRQ�WR�WKH�(XURSHDQ�&RPPLVVLRQ�DFFRUGLQJ�WR�$UW�������RI�
WKH�+DELWDWV�'LUHFWLYH�

*XLGD�DOO·LQWHUSUHWD]LRQH�GHOO·DUW����
*HVWLRQH�GHL�VLWL�1DWXUD��������*XLGD�DOO
LQWHUSUHWD]LRQH�GHOO·DUWLFROR���GHOOD�GLUHWWLYD�
������&((��GLUHWWLYD�+DELWDW������

*XLGD�PHWRGRORJLFD�&(��
*XLGD�PHWRGRORJLFD�DOOH�GLVSRVL]LRQL�GHOO
DUWLFROR����SDUDJUDIL���H���GHOOD�'LUHWWLYD�
������&((�+DELWDW��

,523,�� ,PSHUDWLYH�5HDVRQV�RI�2YHUULGLQJ�3XEOLF�,QWHUHVW
�LPSHUDWLYL�PRWLYL�GL�ULOHYDQWH�LQWHUHVVH�SXEEOLFR��

0G&� 0LVXUH�GL�&RQVHUYD]LRQH�

3�3�3�,�$� 3LDQL��3URJUDPPL��3URJHWWL��,QWHUYHQWL��$WWLYLWj��

3G*� 3LDQL�GL�*HVWLRQH�

6')� 6WDQGDUG�'DWD�)RUP�1DWXUD������

6,&� 6LWR�GL�,PSRUWDQ]D�&RPXQLWDULD��'LUHWWLYD�������&((��

8(� 8QLRQH�HXURSHD�

9$6� 9DOXWD]LRQH�$PELHQWDOH�6WUDWHJLFD�

9,$� 9DOXWD]LRQH�GL�,PSDWWR�$PELHQWDOH�

9,QF$� 9DOXWD]LRQH�GL�,QFLGHQ]D�$PELHQWDOH�

=36� =RQD�GL�3URWH]LRQH�6SHFLDOH��'LUHWWLYD����������&(��

=6&� =RQH�6SHFLDOL�GL�&RQVHUYD]LRQH��'LUHWWLYD�������&((��



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

35(0(66$���)LQDOLWj�H�VWUXWWXUD�GHOOH�/LQHH�*XLGD�1D]LRQDOL�SHU�OD�9DOXWD]LRQH�GL�,QFLGHQ]D�

/H��/LQHH�*XLGD�1D]LRQDOL�SHU� OD�9DOXWD]LRQH�GL�,QFLGHQ]D��VRQR�VWDWH�SUHGLVSRVWH�QHOO·DPELWR�GHOOD�DWWXD]LRQH�
GHOOD�6WUDWHJLD�1D]LRQDOH�SHU� OD�%LRGLYHUVLWj������������61%���H�SHU�RWWHPSHUDUH�DJOL� LPSHJQL�DVVXQWL�GDOO
,WDOLD�
QHOO
DPELWR�GHO� FRQWHQ]LRVR� FRPXQLWDULR� DYYLDWR� LQ�GDWD���� OXJOLR������ FRQ� O
(8�3LORW� ��������� LQ�PHULWR� DOOD�
QHFHVVLWj�GL�SURGXUUH�XQ� DWWR�GL� LQGLUL]]R�SHU� OD� FRUUHWWD� DWWXD]LRQH�GHOO
DUW�� ��� FRPPL���� ��� H� ���GHOOD�'LUHWWLYD�
������&((�+DELWDW��

,O� GRFXPHQWR� q� VWDWR� HODERUDWR� GDOO·DSSRVLWR� *UXSSR� GL� /DYRUR� 0$770�5HJLRQL� H� 3URYLQFH� $XWRQRPH��
FRVWLWXLWR�D�VHJXLWR�GHOOD�GHFLVLRQH�DVVXQWD�GDO�&RPLWDWR�3DULWHWLFR��RUJDQR�GL�JRYHUQDQFH�GHOOD�61%��LO����IHEEUDLR�
������

$O� *UXSSR� GL� /DYRUR� KDQQR� SDUWHFLSDWR� L� UDSSUHVHQWDQWL� LQGLYLGXDWL� GDOOH� $XWRULWj� UHJLRQDOL� H� GDOOH� 3�$�
FRPSHWHQWL�LQ�PDWHULD�GL�9DOXWD]LRQH�GL�,QFLGHQ]D��

,Q�WRWDOH�VL�VRQR�WHQXWL����LQFRQWUL�QHO�SHULRGR�FRPSUHVR�WUD�LO������������HG�LO������������H�SHULRGLFDPHQWH�OD�
'LUH]LRQH�*HQHUDOH�SHU�OD�3URWH]LRQH�GHOOD�1DWXUD�H�GHO�0DUH�GHO�0$770�KD�LQIRUPDWR�H�PDQWHQXWR�DSHUWR�LO�
FRQIURQWR� FRQ� OD�'*�(19,�GHOOD�&RPPLVVLRQH� HXURSHD� DO� ILQH� GL� VXSHUDUH� GHOOH� FULWLFLWj� HYLGHQ]LDWH� QHOO·(8�
3LORW���

/
DSSURIRQGLPHQWR�GL�DOFXQH�WHPDWLFKH�FRUULVSRQGH�LQIDWWL�DOOD�QHFHVVLWj�GL�DIIURQWDUH�OH�FULWLFLWj�HYLGHQ]LDWH�GDO�
0LQLVWHUR� H� DOOH� LQGLFD]LRQL� IRUQLWH� GDOOD� &RPPLVVLRQH� HXURSHD� VRWWR� IRUPD� GL� VXJJHULPHQWL� �QRWD� 3UHVLGHQ]D� GHO�
&RQVLJOLR� GHL�0LQLVWUL� ��'LSDUWLPHQWR�3ROLWLFKH�(XURSHH� SURW��'3(��������GHO�������������� D� VHJXLWR�GHO� �)LWQHVV�&KHFN�
FRQGRWWR�D�OLYHOOR�FRPXQLWDULR��

7HQHQGR� LQ� FRQVLGHUD]LRQH�� TXDQWR� GLVSRVWR� GDOO·DUW�� �� GHO� '�3�5�� ������� H� V�P�L��� LQ� UHOD]LRQH� DJOL� DVSHWWL�
UHJRODPHQWDUL�GHOOD�9DOXWD]LRQH�GL� ,QFLGHQ]D�� OH�SUHVHQWL�/LQHH�*XLGD�FRVWLWXLVFRQR�XQ�GRFXPHQWR�GL� LQGLUL]]R�
SHU�OH�5HJLRQL�H�3URYLQFLH�$XWRQRPH�GL�7UHQWR�H�%RO]DQR�GL�FDUDWWHUH�LQWHUSUHWDWLYR�H�GLVSRVLWLYR��VSHFLILFR�SHU�
JOL�DVSHWWL�WHFQLFL�GL�GHWWDJOLR�H�SURFHGXUDOL�ULIHULWL�DOO·DPELWR�SL��JHQHUDOH�GHOOD�YLJHQWH�QRUPDWLYD�GL�ULIHULPHQWR�
FRPXQLWDULD�H�QD]LRQDOH���

'DOOD� GDWD� GHOOD� VXD� HPDQD]LRQH�� O·LQWHUSUHWD]LRQH� GHOOD� 'LUHWWLYD� ������&((� ´+DELWDWµ� q� VWDWD� � RJJHWWR� GL�
VSHFLILFKH�SXEEOLFD]LRQL��QHFHVVDULH�DG�LQGLUL]]DUH�JOL�VWDWL�GHOO
8QLRQH�DG�XQD�FRUUHWWD�DSSOLFD]LRQH�GHOO
DUWLFROR����
SDUDJUDIL���H����DQFKH�DOOD�OXFH�GHL�VRSUDYYHQXWL�SURQXQFLDPHQWL�GHOOD�&RUWH�GL�JLXVWL]LD�GHOO·8QLRQH�HXURSHD��

'D�WDOL�GRFXPHQWL�HPHUJRQR�WUD�OH�FDUDWWHULVWLFKH�GHOOD�9DOXWD]LRQH�GL�,QFLGHQ]D�TXHOOD�GL�HVVHUH�XQD�SURFHGXUD��
SUHYHQWLYD�� YLQFRODQWH�� GL� YHULILFD� FDVR� SHU� FDVR�� FKH� QRQ� SXz� SUHYHGHUH� VRJOLH� GL� DVVRJJHWWDELOLWj�� HOHQFKL� GL�
VHPSOLFL�HVFOXVLRQL��Qp�WDQWRPHQR�q�SRVVLELOH�LQWURGXUUH�]RQH�EXIIHU��LQ�DVVHQ]D�GL�RSSRUWXQH�YHULILFKH�SUHOLPLQDUL��
$QFKH�SHU�WDOL�SHFXOLDULWj�OD�'LUHWWLYD�´+DELWDWµ�QRQ�DPPHWWH�GHURJKH�DO�SURSULR�DUWLFROR������

&RQ�OD�&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�&�����������ILQDO�GHO�������������*8�������������q�VWDWR�DJJLRUQDWR�
LO�PDQXDOH� ´*HVWLRQH� GHL� VLWL�1DWXUD� ����� ��*XLGD� DOO
LQWHUSUHWD]LRQH� GHOO·DUWLFROR� �� GHOOD� GLUHWWLYD� ������&((� �GLUHWWLYD�
+DELWDW�µ��PHQWUH�q�DWWXDOPHQWH��������LQ�IDVH�GL�UHYLVLRQH�OD�´0HWKRGRORJLFDO�JXLGDQFH�RQ�WKH�SURYLVLRQV�RI�$UWLFOH������
DQG�����RI�WKH�+DELWDWV�'LUHFWLYH�������((&µ��FKH�PRGLILFD�OD�SUHFHGHQWH�YHUVLRQH�GHO�������

/H�SUHVHQWL�/LQHH�*XLGD��QHO�UHFHSLUH�OH�LQGLFD]LRQL�GHL�GRFXPHQWL�GL�OLYHOOR�XQLRQDOH��FRVWLWXLVFRQR�OR�VWUXPHQWR�
GL� LQGLUL]]R� ILQDOL]]DWR� D� UHQGHUH� RPRJHQHD�� D� OLYHOOR� QD]LRQDOH�� O·DWWXD]LRQH� GHOO·� DUW� ��� SDUDJUDIL� �� H� ���
FDUDWWHUL]]DQGR�JOL�DVSHWWL�SHFXOLDUL�GHOOD�9DOXWD]LRQH�GL�,QFLGHQ]D��9,QF$����

3HU� XQD� DGHJXDWD� LQWHUSUHWD]LRQH� HG� DSSOLFD]LRQH� GL� WDOH� SURFHGXUD� q� QHFHVVDULR� IDUH� ULIHULPHQWR� DOO·LQWHUR�
FRQWHVWR�GL�DWWXD]LRQH�GHOOD�'LUHWWLYD�������&((�´+DELWDWµ��DOO·LQWHUQR�GHO�TXDOH�DVVXPRQR�SDUWLFRODUH�ULOHYDQ]D�
H�DJLVFRQR�VLQHUJLFDPHQWH�L�VHJXHQWL�DVSHWWL��JHVWLRQH�GHL�VLWL�1DWXUD������GL�FXL�DOO·DUW�����FRPPD����OH�PLVXUH�SHU�
HYLWDUH� LO�GHJUDGR�GHJOL�KDELWDW�H� OD�SHUWXUED]LRQH�GHOOH�VSHFLH��GL�FXL�DOO·DUW�����FRPPD���� L� UHJLPL�GL� WXWHOD�GHOOH�
VSHFLH� DQLPDOL� H� YHJHWDOL� QHOOH� ORUR� DUHH� GL� ULSDUWL]LRQH� QDWXUDOH�� GL� FXL� DJOL� DUWLFROL� ��� H� ���� H� OH� DWWLYLWj�
PRQLWRUDJJLR� H� UHSRUWLQJ�� GL� FXL� DOO·DUW�� ���� 3HU� TXDQWR� ULJXDUGD� O·DYLIDXQD�� WDOL� DVSHWWL� VRQR� DOWUHVu� LQWHJUDWL� GD�
TXDQWR�GLVSRVWR�GDOOD�'LUHWWLYD����������&(�´8FFHOOLµ��

1HOOD�SDUWH�LQWURGXWWLYD�GHO�SULPR�FDSLWROR�GHOOH�/LQHH�*XLGD��&DSLWROR����VRQR�WUDWWDWL�JOL�DVSHWWL�QRUPDWLYL�H�GL�
LQWHUSUHWD]LRQH�GHOO·DUW����GHOOD�'LUHWWLYD�´+DELWDWµ��QHO�VXR�FRPSOHVVR��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�UHOD]LRQL�
FKH�LQWHUFRUURQR�WUD�L�VXRL�GLYHUVL�SDUDJUDIL�H�OD�9DOXWD]LRQH�GL�,QFLGHQ]D��6RQR�DOWUHVu�IRUQLWH�OH�GHILQL]LRQL�H�OH�
GLVSRVL]LRQL�GL�FDUDWWHUH�JHQHUDOH�SHU�OD�SURFHGXUD�GL�9,QF$��LO�TXDGUR�GL�ULIHULPHQWR�QD]LRQDOH�SHU�O·LQWHJUD]LRQH�
GHOOD�YDOXWD]LRQH�GL�LQFLGHQ]D�QHL�SURFHGLPHQWL�GL�9,$�H�9$6��QRQFKp�OH�PRGDOLWj�GL�SDUWHFLSD]LRQH�GHO�SXEEOLFR��

1HO�VHJXLUH�O·DSSURFFLR�GHO�SURFHVVR�GHFLVLRQDOH�SHU�O·HVSOHWDPHQWR�GHOOD�9,QF$�LQGLYLGXDWR�D�OLYHOOR�8H�DUWLFRODWR�
LQ�WUH�OLYHOOL�GL�YDOXWD]LRQH��SURJUHVVLYD��GHQRPLQDWL�ULVSHWWLYDPHQWH���6FUHHQLQJ��,��9DOXWD]LRQH�DSSURSULDWD��,,��H�GHURJD�
DL� VHQVL� GHOO·DUW� ���� �,,,��� L� VXFFHVVLYL� FDSLWROL� GHOOH� /LQHH� *XLGD� IRUQLVFRQR�� SHU� FLDVFXQ� OLYHOOR� GL� YDOXWD]LRQH��
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DSSURIRQGLPHQWL� LQWHUSUHWDWLYL� EDVDWL� VX� VHQWHQ]H�GHOOD�&RUWH�GL�*LXVWL]LD� GHOO·8H� H� FRQWHQJRQR� FRQVLGHUD]LRQL�
ULWHQXWH�HVVHQ]LDOL�SHU�JDUDQWLUH�O·RPRJHQHLWj�GL�DWWXD]LRQH�GHOOH�SURFHGXUH�D�OLYHOOR�QD]LRQDOH��

,Q�WDOH�FRQWHVWR��DOOD�OXFH�GHOOH�HVSHULHQ]H�HG�HVLJHQ]H�HPHUVH�D�OLYHOOR�UHJLRQDOH�H�ORFDOH��LO��&DSLWROR����GHGLFDWR�DO�
/LYHOOR�,�GL�6FUHHQLQJ��FRQWLHQH�LQGLFD]LRQL�SHU�FRQWULEXLUH�DJOL�RELHWWLYL�GL�VHPSOLILFD]LRQH�H�VWDQGDUGL]]D]LRQH�GHOOH�
SURFHGXUH�VXO�WHUULWRULR�QD]LRQDOH���

/D� SRVVLELOLWj� GL� LQVHULUH� ´3UH�YDOXWD]LRQLµ� D� OLYHOOR� UHJLRQDOH� R� GL� LQGLYLGXDUH� GHOOH� ´&RQGL]LRQL� G·REEOLJRµ��
UDSSUHVHQWDQR� HOHPHQWL� LQQRYDWLYL�� FKH� q� VWDWR� SRVVLELOH� LQWURGXUUH�� LQ� TXDQWR� OD� SURFHGXUD� H� JOL� VWUXPHQWL� GL�
VXSSRUWR�HODERUDWL��VRQR�ULVXOWDWL�FRHUHQWL�FRQ�TXDQWR�GLVSRVWR�D�OLYHOOR�GHOO·8H���

/·HODERUD]LRQH� GL� ´)RUPDW� 9DOXWDWRUHµ� GD� XWLOL]]DUH� VLD� SHU� JOL� VFUHHQLQJ� VSHFLILFL�� VLD� QHO� FDVR� GHOOH� SUH�YDOXWD]LRQL��
UDSSUHVHQWDQR� VWUXPHQWL� HVVHQ]LDOL� SHU� JDUDQWLUH� O·XQLIRUPLWj� GHOOH� YDOXWD]LRQL� D� OLYHOOR� QD]LRQDOH�� JDUDQWHQGR� LO�
ULVSHWWR� GHOOH� SUHYLVLRQL� GHOO·DUW�� �� GHOOD� 'LUHWWLYD� +DELWDW� QHOO·LQWHUR� SHUFRUVR� GL� YDOXWD]LRQH GHO� OLYHOOR� GL�
6FUHHQLQJ��

,O�&DSLWROR� �� UHODWLYR� DO�/LYHOOR� ,,� GL�9DOXWD]LRQH�$SSURSULDWD�� FRQWLHQH� GLVSRVL]LRQL� VSHFLILFKH� SHU� TXHVWD� IDVH� GL��
YDOXWD]LRQH�� QRQFKp� HOHPHQWL� GL� DSSURIRQGLPHQWR� HG� LQWHUSUHWD]LRQH� GHL� FRQWHQXWL� GHOO·$OOHJDWR�*� GHO�'�3�5��
������� H� V�P�L�� SHU� OD� SUHGLVSRVL]LRQH� GHOOR� 6WXGLR� GL� ,QFLGHQ]D� H� SHU� O·DQDOLVL� TXDOLWDWLYD� H� TXDQWLWDWLYD� GHOOD�
VLJQLILFDWLYLWj�GHOOH�LQFLGHQ]H�VXL�VLWL�1DWXUD�������

,O�&DSLWROR���HG�LO�&DSLWROR����VRQR�GHGLFDWL�DOOD�WUDWWD]LRQH�GHO�/LYHOOR�,,,�GHOOD�9,QF$�FRQFHUQHQWH�OD�GHURJD�DL�VHQVL�
GHOO·DUW�����

,Q�SDUWLFRODUH��LO�&DSLWROR����WUDWWD�VSHFLILFDPHQWH�OD�9DOXWD]LRQH�GHOOH�6ROX]LRQL�$OWHUQDWLYH��,QIDWWL��QHOOH�SUHVHQWL�
/LQHH�*XLGD�� LQ� DWWXD]LRQH� GHO� SULQFLSLR� GL� SUHFDX]LRQH� ULFRQRVFLXWR� FRPH� LPSOLFLWR� QHOOD�'LUHWWLYD�+DELWDW�� H�
FRQVLGHUDWD�OD�ULOHYDQ]D�GL�WDOH�DQDOLVL��OD�9DOXWD]LRQH�GHOOH�6ROX]LRQL�$OWHUQDWLYH�YLHQH�DSSURIRQGLWD�LQ�XQ�FDSLWROR�
D�VH�VWDQWH��LQ�TXDQWR�VL�ULWLHQH�FKH��QHOO·DPELWR�GL�XQD�RSSRUWXQD�YDOXWD]LRQH�GL�LQFLGHQ]D��GHEED�ULHQWUDUH�DQFKH�
OD�SRVVLELOLWj�GL�LQGLUL]]DUH�OD�SURSRVWD�YHUVR�VROX]LRQL�D�PLQRU�LQFLGHQ]D�DPELHQWDOH��

4XDQWR� VRSUD�� IHUPR� UHVWDQGR� FKH� OD�9DOXWD]LRQH� GHOOH� 6ROX]LRQL�$OWHUQDWLYH� ULPDQH� IRUPDOPHQWH�� HG� LQ� RJQL�
FDVR��XQ�SUH�UHTXLVLWR��SHU�DFFHGHUH�DOOD�SURFHGXUD�GL�GHURJD�SUHYLVWD�GDOO·DUW�������/LYHOOR�,,,���

,O� &DSLWROR� �� q� LQYHFH� VSHFLILFR� VXOOH�0LVXUH� GL� &RPSHQVD]LRQH� H� FRQWLHQH� XQD� LOOXVWUD]LRQH� GHL� FDVL� SUHYLVWL�
GDOO·DUW�������JOL�HOHPHQWL�UHODWLYL�DL�FULWHUL�GL�YHULILFD�GHL�PRWLYL�LPSHUDWLYL�GL�ULOHYDWH�LQWHUHVVH�SXEEOLFR��,523,���OH�
PRGDOLWj�GL�LQGLYLGXD]LRQH�HG�DWWXD]LRQH�GHOOH�LGRQHH�PLVXUH�GL�FRPSHQVD]LRQH��QRQFKp�L�FKLDULPHQWL�UHODWLYL�DOOD�
YHULILFD�GHOOH�VWHVVH�HG�DO�SURFHVVR�GL�QRWLILFD�DOOD�&RPPLVVLRQH�HXURSHD�DWWUDYHUVR�OD�FRPSLOD]LRQH�GHOO·DSSRVLWR�
)RUPXODULR�SHU�OD�7UDVPLVVLRQH�GL�,QIRUPD]LRQL�DOOD�&RPPLVVLRQH�HXURSHD�DL�VHQVL�GHOO
DUW�����SDUDJUDIR���GHOOD�'LUHWWLYD�+DELWDW���

,Q�FRQFOXVLRQH��DSSDUH�RSSRUWXQR�HYLGHQ]LDUH�FKH�LO�SHUFRUVR�GL�9DOXWD]LRQH�GL�,QFLGHQ]D�FRQILJXUDWR�GDOO·DUW�����
SDUDJUDIL� �� H� �� GHOOD�'LUHWWLYD� ´+DELWDWµ� H� ULSUHVR� QHL� FDSLWROL� GHOOH� SUHVHQWL� /LQHH�*XLGD� QRQ� GHYH� LQWHQGHUVL�
FRPH�XQD�IUDPPHQWD]LRQH��EHQVu�FRPH�XQD�SURJUHVVLRQH�FRQWLQXD��FKH�VL�DYYLD�FRQ�XQD�IDVH�GL�DFTXLVL]LRQH�GL�
GDWL� LQIRUPDWLYL� GL� EDVH� UHODWLYL� DG� XQD� SURSRVWD� �SLDQR�SURJUDPPD�SURJHWWR�LQWHUYHQWR�DWWLYLWj�� FKH�� TXDORUD�
QRQ�VXIILFLHQWL�D�JDUDQWLUH�O
DVVHQ]D�GL�LQFLGHQ]D�VLJQLILFDWLYH��SURVHJXH�FRQ�JOL�DSSURIRQGLPHQWL�WHFQLFR�VFLHQWLILFL�
RJJHWWR� GL� XQR� 6WXGLR� GL� ,QFLGHQ]D�� ILQR� D� UDJJLXQJHUH� OD� HYHQWXDOLWj� GL� SURVSHWWDUH� VSHFLILFKH� PLVXUH� GL�
FRPSHQVD]LRQH��RYH�FRQVHQWLWH�QHOO
DPELWR�GL�XQD�VSHFLILFD�SURFHGXUD�GL�FDUDWWHUH�HFFH]LRQDOH��

1HOO
DPELWR� GL� XQD� SLDQLILFD]LRQH� JHQHUDOH�� OD� QHFHVVDULD� FRUUHOD]LRQH� WUD� L� GLYHUVL� DVSHWWL� GL� WXWHOD� DPELHQWDOH�
FRQGXFH�D�SRWHU�FRQVLGHUDUH�LO�SRVVLELOH�FXPXOR�GHJOL�HIIHWWL�GL�GLYHUVH�SURSRVWH��H�DOOD�QHFHVVLWj�GL�LQWHUD]LRQH�WUD�
L�GLYHUVL�XIILFL�FKH�SDUWHFLSDQR�DO�SURFHVVR�HYROXWLYR�GHO�WHUULWRULR��FKH�VHPSUH�SL��QHFHVVLWDQR�GL�HVVHUH�FRPSRVWL�
GD�WHFQLFL�DGHJXDWDPHQWH�IRUPDWL��

/D�ILQDOLWj�GL�XQ�DSSURFFLR�DSHUWR�DO�FRQIURQWR�WUD�GLYHUVH�FRPSHWHQ]H��UDSSUHVHQWD�XQD�LPSRUWDQWH�RSSRUWXQLWj�
SHU� WUDFFLDUH� XQ� SHUFRUVR� FRQGLYLVR�� VXO� SLDQR� FXOWXUDOH�� DPELHQWDOH�� VRFLDOH� HG� HFRQRPLFR�� QHOO
RWWLFD� GL� XQR�
VYLOXSSR� GXUHYROH� H� SHU� LO� PDQWHQLPHQWR� H� OD� SURPR]LRQH� GL� DWWLYLWj� XPDQH�� FRPH� DXVSLFDWR� GDOOD� 'LUHWWLYD�
+DELWDW��

6L�ULWLHQH�FKH�WDOL�FRQVLGHUD]LRQL�SRVVDQR�FRQWULEXLUH�DO�UDJJLXQJLPHQWR�GHOOD�FRUUHWWD�DWWXD]LRQH�GHOO
DUW����GHOOD�
'LUHWWLYD�+DELWDW�� H� UDSSUHVHQWDUH� WUD� O
DOWUR� LQGLFD]LRQL�SHU� OD� ULVROX]LRQH�GL�SDUWH�GHOOH� FULWLFLWj� ULOHYDWH� VLD�GDO�
0LQLVWHUR�FKH�GDOOD�&RPPLVVLRQH�HXURSHD��UHODWLYH�DOO
DSSOLFD]LRQH�GHOOD�SURFHGXUD�GL�9DOXWD]LRQH�GL�,QFLGHQ]D��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
&RQ�FRPXQLFD]LRQH�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL�²�6WUXWWXUD�GL�0LVVLRQH�SHU� OH�3URFHGXUH�GL�,QIUD]LRQH�GHO������������
�SURW�� 60� ,QIUD]LRQL� ���������� OD� &RPPLVVLRQH� HXURSHD� KD� HVSUHVVR� LO� VXR� DFFRUGR� DL� FRQWHQXWL� GHO� WHVWR� GHOOH� /LQHH� *XLGD�
GHOO·������������ VXFFHVVLYDPHQWH� DJJLRUQDWR� D� VHJXLWR� GHL� QXRYL� GRFXPHQWL� GL� LQGLUL]]R� FRPXQLWDULR� H� GHOOH� LQWHJUD]LRQL� ULFKLHVWH� GDOOH�
5HJLRQL�H�3URYLQFLH�$XWRQRPH�
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&DSLWROR����/D�9DOXWD]LRQH�GL�,QFLGHQ]D�

����,QWURGX]LRQH�
����&RQWHVWR�QRUPDWLYR�

�� 'LUHWWLYD�������&((�´+DELWDWµ�²�$UWLFROR���

�� 6WUXWWXUD�GHOO
$UW�����H�ILQDOLWj�GHL�VXRL�TXDWWUR�SDUDJUDIL��

�� 5HOD]LRQH�WUD�O
DUWLFROR����SDUDJUDIR���H�O
DUWLFROR����SDUDJUDIR���

�� '�3�5����������FRPH�PRGLILFDWR�HG�LQWHJUDWR�GDO�'�3�5�������������$UWLFROR����9DOXWD]LRQH�GL�
,QFLGHQ]D��

�� +DELWDW�H�VSHFLH�GL�LQWHUHVVH�FRPXQLWDULR�QHO�&RGLFH�3HQDOH��DUWW�������ELV�H�����ELV�
����'RFXPHQWL�GL�LQGLUL]]R�GHOOD�&RPPLVVLRQH�HXURSHD�
����/·DSSOLFD]LRQH�GHOO·$UW�����SDUDJUDIL���H���GHOOD�'LUHWWLYD�+DELWDW�QHL�WUH�OLYHOOL�SURFHGXUDOL�
����6WDQGDUG�'DWD�)RUP�1DWXUD������
����2ELHWWLYL�GL�&RQVHUYD]LRQH�
����0LVXUH�GL�&RQVHUYD]LRQH���3LDQL�GL�*HVWLRQH�
����'HILQL]LRQH�H�FULWHUL�GD�ULVSHWWDUH�SHU�OD�9DOXWD]LRQH�GL�,QFLGHQ]D�
����'LVSRVL]LRQH�JHQHUDOL�SHU�OD�SURFHGXUD�GL�9DOXWD]LRQH�GL�,QFLGHQ]D�

�� $GHJXDWD�IRUPD]LRQH�WHFQLFD�SHU�OH�$XWRULWj�GHOHJDWH�DOOD�9,QF$�

�� 1HFHVVLWj�GL�FRRUGLQDPHQWR�WUD�5HJLRQL�H�33�$$�SHU�OH�9DOXWD]LRQL�GL�,QFLGHQ]D�FKH�FRLQYROJRQR�VLWL�1DWXUD�
�����OLPLWURIL�DSSDUWHQHQWL�D�UHJLRQL�DPPLQLVWUDWLYH�GLYHUVH�

�� /LYHOOR�PLQLPR�GL�DSSURIRQGLPHQWR�GHL�SURJHWWL��LQWHUYHQWL�H�DWWLYLWj�GD�VRWWRSRUUH�D�9,QF$�

�� 9DULDQWL�GL�3LDQL�H�3URJUDPPL�

�� 0RGLILFKH�GL�3URJHWWL��,QWHUYHQWL�$WWLYLWj�

�� ,QGLYLGXD]LRQH�GHOO·$UHD�9DVWD�GL�SRWHQ]LDOH�LQWHUIHUHQ]D�

�� (VSUHVVLRQH�GHO�SDUHUH�PRWLYDWR�GD�SDUWH�GHOOH�$XWRULWj�GHOHJDWH�DOOD�9,QF$�

�� /·LVWLWXWR�GHO�VLOHQ]LR�DVVHQVR�QRQ�q�DSSOLFDELOH�DOOD�9,QF$�
�����/D�9DOXWD]LRQH�GL�,QFLGHQ]D�LQWHJUDWD�QHL�SURFHGLPHQWL�GL�9,$�H�9$6�
�����5HVSRQVDELOLWj�GHOOH�$XWRULWj�FRPSHWHQWL�VXO�ULVSHWWR�GHOO·DUW������GHOOD�'LUHWWLYD�+DELWDW�
�����3DUWHFLSD]LRQH�GHO�SXEEOLFR�HG�DFFHVVR�DOOD�JLXVWL]LD�QHL�SURFHGLPHQWL�GL�YDOXWD]LRQH�GL�LQFLGHQ]D�

�� 0RGDOLWj�GL�SDUWHFLSD]LRQH�GHO�SXEEOLFR�QHL�SURFHGLPHQWL�GL�9DOXWD]LRQH�GL�,QFLGHQ]D��

�� $FFHVVR�DJOL�DWWL�H�DFFHVVR�DOOD�JLXVWL]LD�

��� ,QWURGX]LRQH�

/D�UHWH�1DWXUD������q�FRVWLWXLWD�GDL�6LWL�GL�,PSRUWDQ]D�&RPXQLWDULD� �6,&��R�SURSRVWL� WDOL� �S6,&���GDOOD�
=RQH�6SHFLDOL�GL�&RQVHUYD]LRQH��=6&��H�GDOOH�=RQH�GL�3URWH]LRQH�6SHFLDOL��=36���

/
DUWLFROR���GHOOD�'LUHWWLYD�������&((�´+DELWDWµ�VWDELOLVFH��LQ�TXDWWUR�SDUDJUDIL��LO�TXDGUR�JHQHUDOH�SHU�
OD� FRQVHUYD]LRQH� H� OD� JHVWLRQH� GHL� 6LWL� FKH� FRVWLWXLVFRQR� OD� UHWH� 1DWXUD� ������ IRUQHQGR� WUH� WLSL� GL�
GLVSRVL]LRQL��SURSRVLWLYH��SUHYHQWLYH�H�SURFHGXUDOL��

,Q� SDUWLFRODUH�� L� SDUDJUDIL� �� H� �� GLVSRQJRQR� PLVXUH� SUHYHQWLYH� H� SURFHGXUH� SURJUHVVLYH�� YROWH� DOOD�
YDOXWD]LRQH� GHL� SRVVLELOL� HIIHWWL� QHJDWLYL�� �LQFLGHQ]H� QHJDWLYH� VLJQLILFDWLYH��� GHWHUPLQDWL� GD� SLDQL� H�
SURJHWWL�QRQ�GLUHWWDPHQWH�FRQQHVVL�R�QHFHVVDUL�DOOD�JHVWLRQH�GL�XQ�6LWR�1DWXUD�������GHILQHQGR�DOWUHVu�JOL�
REEOLJKL�GHJOL�6WDWL�PHPEUL�LQ�PDWHULD�GL�9DOXWD]LRQH�GL�,QFLGHQ]D�H�GL�0LVXUH�GL�&RPSHQVD]LRQH��

$L�VHQVL�GHOOD�'LUHWWLYD�+DELWDW��OD�9DOXWD]LRQH�GL�,QFLGHQ]D�UDSSUHVHQWD��DO�GL�Oj�GHJOL�DPELWL�FRQQHVVL�R�
QHFHVVDUL�DOOD�JHVWLRQH�GHO�6LWR��OR�VWUXPHQWR�,QGLYLGXDWR�SHU�FRQFLOLDUH�OH�HVLJHQ]H�GL�VYLOXSSR�ORFDOH�H�
JDUDQWLUH�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�GHOOD�UHWH�1DWXUD�������
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/D�QHFHVVLWj�GL�LQWURGXUUH�TXHVWD�QXRYD�WLSRORJLD�GL�YDOXWD]LRQH�GHULYD�GDOOH�SHFXOLDULWj�GHOOD�FRVWLWX]LRQH�
H� GHILQL]LRQH� GHOOD� UHWH�1DWXUD� ������ DOO
LQWHUQR� GHOOD� TXDOH� RJQL� VLQJROR� 6LWR� IRUQLVFH� XQ� FRQWULEXWR�
TXDOLWDWLYR�H�TXDQWLWDWLYR�LQ�WHUPLQL�GL�KDELWDW�H�VSHFLH�GD�WXWHODUH�D�OLYHOOR�HXURSHR��DO�ILQH�GL�JDUDQWLUH�LO�
PDQWHQLPHQWR�RYYHUR�� DOO
RFFRUUHQ]D�� LO� ULSULVWLQR�� LQ�XQR� VWDWR�GL� FRQVHUYD]LRQH� VRGGLVIDFHQWH�GL� WDOL�
KDELWDW�H�VSHFLH���

$WWUDYHUVR�O
DUW����GHOOD�GLUHWWLYD�+DELWDW��JOL�REEOLJKL�GHULYDQWL�GDOO
DUW�����SDUDJUDIL�������H����VRQR�HVWHVL�
DOOH�=RQH�GL�3URWH]LRQH�6SHFLDOH��=36��GL�FXL�DOOD�'LUHWWLYD����������8(�´8FFHOOLµ��7DOH�GLVSRVL]LRQH�q�
ULSUHVD�DQFKH�GDOO·DUW����GHO�'�3�5����������PRGLILFDWR�HG�LQWHJUDWR�GDO�'�3�5������������

��� &RQWHVWR�QRUPDWLYR�

6L� ULSRUWDQR� GL� VHJXLWR� L� ULIHULPHQWL� QRUPDWLYL� FRPXQLWDUL� H� QD]LRQDOL� ULIHULELOL� DOO
DSSOLFD]LRQH� GHOOD�
SURFHGXUD�GL�9DOXWD]LRQH�GL�,QFLGHQ]D��

'LUHWWLYD�������&((��+DELWDW����$UWLFROR��

�� 3HU� OH� ]RQH� VSHFLDOL� GL� FRQVHUYD]LRQH�� JOL� 6WDWL� PHPEUL� VWDELOLVFRQR� OH� PLVXUH� GL� FRQVHUYD]LRQH� QHFHVVDULH� FKH�
LPSOLFDQR�DOO
RFFRUUHQ]D�DSSURSULDWL�SLDQL�GL�JHVWLRQH�VSHFLILFL�R�LQWHJUDWL�DG�DOWUL�SLDQL�GL�VYLOXSSR�H�OH�RSSRUWXQH�
PLVXUH�UHJRODPHQWDUL��DPPLQLVWUDWLYH�R�FRQWUDWWXDOL�FKH�VLDQR�FRQIRUPL�DOOH�HVLJHQ]H�HFRORJLFKH�GHL�WLSL�GL�KDELWDW�
QDWXUDOL� GL� FXL� DOO
DOOHJDWR� ,� H� GHOOH� VSHFLH� GL� FXL� DOO
DOOHJDWR� ,,� SUHVHQWL� QHL� VLWL�� 0,685(� ',�
&216(59$=,21(�

�� *OL�6WDWL�PHPEUL�DGRWWDQR� OH�RSSRUWXQH�PLVXUH�SHU� HYLWDUH�QHOOH�]RQH� VSHFLDOL�GL� FRQVHUYD]LRQH� LO�GHJUDGR�GHJOL�
KDELWDW�QDWXUDOL�H�GHJOL�KDELWDW�GL�VSHFLH�QRQFKp�OD�SHUWXUED]LRQH�GHOOH�VSHFLH�SHU�FXL�OH�]RQH�VRQR�VWDWH�GHVLJQDWH��
QHOOD�PLVXUD� LQ� FXL� WDOH�SHUWXUED]LRQH�SRWUHEEH�DYHUH� FRQVHJXHQ]H� VLJQLILFDWLYH�SHU�TXDQWR� ULJXDUGD�JOL� RELHWWLYL�
GHOOD�SUHVHQWH�GLUHWWLYD��'(*5$'2�'(/�6,72�

�� 4XDOVLDVL� SLDQR� R� SURJHWWR� QRQ� GLUHWWDPHQWH� FRQQHVVR� H� QHFHVVDULR� DOOD� JHVWLRQH� GHO� VLWR� PD� FKH� SRVVD� DYHUH�
LQFLGHQ]H�VLJQLILFDWLYH�VX�WDOH�VLWR��VLQJRODUPHQWH�R�FRQJLXQWDPHQWH�DG�DOWUL�SLDQL�H�SURJHWWL��IRUPD�RJJHWWR�GL�XQD�
RSSRUWXQD�YDOXWD]LRQH�GHOO
LQFLGHQ]D�FKH�KD�VXO�VLWR��WHQHQGR�FRQWR�GHJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�GHO�PHGHVLPR��
$OOD� OXFH� GHOOH� FRQFOXVLRQL� GHOOD� YDOXWD]LRQH� GHOO
LQFLGHQ]D� VXO� VLWR� H� IDWWR� VDOYR� LO� SDUDJUDIR� ��� OH� DXWRULWj�
QD]LRQDOL�FRPSHWHQWL�GDQQR�LO�ORUR�DFFRUGR�VX�WDOH�SLDQR�R�SURJHWWR�VROWDQWR�GRSR�DYHU�DYXWR�OD�FHUWH]]D�FKH�HVVR�
QRQ� SUHJLXGLFKHUj� O
,QWHJULWj� GHO� VLWR� LQ� FDXVD� H�� VH� GHO� FDVR�� SUHYLR� SDUHUH� GHOO
RSLQLRQH� SXEEOLFD��
9$/87$=,21(�',�,1&,'(1=$�

�� 4XDORUD�� QRQRVWDQWH� FRQFOXVLRQL� QHJDWLYH� GHOOD� YDOXWD]LRQH� GHOO
LQFLGHQ]D� VXO� VLWR� H� LQ�PDQFDQ]D� GL� VROX]LRQL�
DOWHUQDWLYH�� XQ� SLDQR� R� SURJHWWR� GHEED� HVVHUH� UHDOL]]DWR� SHU� PRWLYL� LPSHUDWLYL� GL� ULOHYDQWH� LQWHUHVVH� SXEEOLFR��
LQFOXVL�PRWLYL� GL� QDWXUD� VRFLDOH� R� HFRQRPLFD�� OR�6WDWR�PHPEUR�DGRWWD� RJQL�PLVXUD� FRPSHQVDWLYD�QHFHVVDULD�SHU�
JDUDQWLUH�FKH�OD�FRHUHQ]D�JOREDOH�GL�1DWXUD������VLD�WXWHODWD��/R�6WDWR�PHPEUR�LQIRUPD�OD�&RPPLVVLRQH�GHOOH�
PLVXUH�FRPSHQVDWLYH�DGRWWDWH��

� 4XDORUD�LO�VLWR�LQ�FDXVD�VLD�XQ�VLWR�LQ�FXL�VL�WURYDQR�XQ�WLSR�GL�KDELWDW�QDWXUDOH�H�R�XQD�VSHFLH�SULRULWDUL��SRVVRQR�
HVVHUH� DGGRWWH� VROWDQWR� FRQVLGHUD]LRQL� FRQQHVVH� FRQ� OD� VDOXWH� GHOO
XRPR� H� OD� VLFXUH]]D� SXEEOLFD� R� UHODWLYH� D�
FRQVHJXHQ]H�SRVLWLYH�GL�SULPDULD�LPSRUWDQ]D�SHU�O
DPELHQWH�RYYHUR��SUHYLR�SDUHUH�GHOOD�&RPPLVVLRQH��DOWUL�PRWLYL�
LPSHUDWLYL�GL�ULOHYDQWH�LQWHUHVVH�SXEEOLFR��0,685(�',�&203(16$=,21(�

6WUXWWXUD�GHOO
$UW�����H�ILQDOLWj�GHL�VXRL�TXDWWUR�SDUDJUDIL�

,Q� JHQHUDOH�� O·$UW�� �� GHOOD�'LUHWWLYD� ������&((� q� LO� ULIHULPHQWR� FKH� GLVSRQH� SUHYLVLRQL� LQ�PHULWR� DO�
UDSSRUWR� WUD� FRQVHUYD]LRQH� H� DWWLYLWj� VRFLR� HFRQRPLFKH� DOO·LQWHUQR� GHL� VLWL� GHOOD� 5HWH�1DWXUD� ������ H�
ULYHVWH� XQ� UXROR� FKLDYH� SHU� OD� FRQVHUYD]LRQH� GHJOL� KDELWDW� H� GHOOH� VSHFLH� HG� LO� UDJJLXQJLPHQWR� GHJOL�
RELHWWLYL�SUHYLVWL��DOO
LQWHUQR�GHOOD�UHWH�1DWXUD�������

'HWWH�SUHYLVLRQL�VRQR�LOOXVWUDWH�QHOO·XOWLPD�YHUVLRQH�GHO�GRFXPHQWR��*HVWLRQH�GHL�VLWL�1DWXUD��������*XLGD�
DOO
LQWHUSUHWD]LRQH� GHOO·DUWLFROR� �� GHOOD� GLUHWWLYD� ������&((� �GLUHWWLYD� +DELWDW�� SXEEOLFDWD� LQ� GDWD� ����������
&������������ILQDO��*D]]HWWD�8IILFLDOH�GHOO·8QLRQH�HXURSHD��������������������&����������
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/·DUWLFROR����FRPH�ULSRUWDWR��q�VWUXWWXUDWR�LQ�TXDWWUR��SDUDJUDIL�FKH��QHOO·LQVLHPH��GHILQLVFRQR�L�SULQFLSL�H�
JOL� VWUXPHQWL� LQGLUL]]DWL� DOOD� FRQVHUYD]LRQH� H� JHVWLRQH� GHL� VLWL�� &RPH� GL� VHJXLWR� FKLDULWR�� DOO
LQWHUQR� GL�
TXHVWD�VWUXWWXUD�HVLVWH�XQD�GLVWLQ]LRQH�WUD�O
$UW�����SDUDJUDIL���H����FKH�GHILQLVFRQR�XQ�UHJLPH�JHQHUDOH�H�
O
$UW�����SDUDJUDIL���H����FKH�GHILQLVFRQR�XQD�SURFHGXUD�DSSOLFDELOH�D�FLUFRVWDQ]H�VSHFLILFKH���

,O�SDUDJUDIR����SUHYHGH�O
LVWLWX]LRQH�GL�XQ�UHJLPH�JHQHUDOH�FKH�GHYH�HVVHUH�VWDELOLWR�GDJOL�6WDWL�PHPEUL�SHU�
WXWWH�OH�=RQH�6SHFLDOL�GL�&RQVHUYD]LRQH��=6&��LQ�TXDQWR�VL�DSSOLFD�D�WXWWL�L�WLSL�GL�KDELWDW�QDWXUDOL�GL�FXL�
DOO
DOOHJDWR� ,� H� DOOH� VSHFLH� GL� FXL� DOO
DOOHJDWR� ,,� SUHVHQWL� QHL� VLWL�� HFFH]LRQ� IDWWD� SHU� TXHOOL� GHILQLWL� QRQ�
VLJQLILFDWLYL�QHOOR�6WDQGDUG�'DWD�)RUP�1DWXUD������ ,Q�WDOH�FRQWHVWR�q�RSSRUWXQR�ULFRUGDUH�FKH�SHU�OH�
=RQH�GL�3URWH]LRQH�6SHFLDOH��=36���VL�GHYH�FRPXQTXH�IDUH��ULIHULPHQWR�D�TXDQWR�SUHYLVWR�GDOO·DUWLFROR����
SDUDJUDIL���H���GHOOD�'LUHWWLYD����������&(�´8FFHOOLµ��

'L�IDWWR�OH�SUHYLVLRQL�GHO�SDUDJUDIR���VL�FRQFUHWL]]DQR�LQ�LQWHUYHQWL�SRVLWLYL�H�SURDWWLYL�GHILQLWL�DWWUDYHUVR�
PLVXUH�GL�FRQVHUYD]LRQH�JHQHUDOL�H�VLWR�VSHFLILFKH��EDVDWH�VXOOH�HVLJHQ]H�HFRORJLFKH�GL�KDELWDW�H��KDELWDW�
GL�VSHFLH�GL�LQWHUHVVH�FRPXQLWDULR�SUHVHQWL�QHO�VLWR�L�1DWXUD������LQGLYLGXDWL��

$G�HFFH]LRQH�GL�TXDQWR�GHVFULWWR�SHU�LO�SDUDJUDIR����DL�VHQVL�GL�TXDQWR�GLVSRVWR�GDOO·DUW����GHOOD�'LUHWWLYD�
+DELWDW��L�VXFFHVVLYL�SDUDJUDIL������H����GHOO·DUWLFROR���VL�DSSOLFDQR�DQFKH�DOOH�=36��

,O�SDUDJUDIR����KD�FRPH�RELHWWLYR�JHQHUDOH�TXHOOR�GL�SUHYHGHUH�OD�SRVVLELOLWj�GL�HYLWDUH�LO�GHWHULRUDPHQWR�
GHJOL�KDELWDW�H�LO�GLVWXUER�VLJQLILFDWLYR�GHOOH�VSHFLH�FKH�KDQQR�FRQGRWWR�DOO·LQGLYLGXD]LRQH�H�GHVLJQD]LRQH��
GHO� VLWR� 1DWXUD� ������ (·� LQFHQWUDWR� TXLQGL� VXOOD� D]LRQH� SUHYHQWLYD�� DQFKH� QHO� ULVSHWWR� GHO� SULQFLSLR� GL�
SUHFDX]LRQH�SUHYLVWR�GD�7UDWWDWR�FKH�LVWLWXLVFH�OD�&RPXQLWj�HXURSHD��

/·DPELWR�GL� DSSOLFD]LRQH�GL�TXHVWR�SDUDJUDIR�q�SL��DPSLR� ULVSHWWR�D�TXHOOL� ULJXDUGDQWL� O·DWWXD]LRQH�GHL�
VXFFHVVLYL� SDUDJUDIL� �� H� ��� LQHUHQWL� VSHFLILFL� SLDQL� R�SURJHWWL�� HG� q� HVWHVR� LQIDWWL� DQFKH� DG� DOWUH� DWWLYLWj�
TXDOL�DG�HVHPSLR�O·DJULFROWXUD�� OD�SHVFD�� OD�JHVWLRQH�GHOOH�DFTXH�� OH�PDQLIHVWD]LRQL�WXULVWLFKH��HWF���DQFKH�
QHL�FDVL�LQ�FXL�HVVH�QRQ�ULHQWULQR�QHOO·DPELWR�GL�DSSOLFD]LRQH�GHOO·DUWLFROR�������

,�SDUDJUDIL���H����VWDELOLVFRQR�LQYHFH�XQD�VHULH�GL�JDUDQ]LH�SURFHGXUDOL�H�VRVWDQ]LDOL�FKH�GLVFLSOLQDQR�SLDQL�
H�SURJHWWL�FKH�SRVVRQR�JHQHUDUH�LQFLGHQ]H�VLJQLILFDWLYH�VX�XQ�VLWR�1DWXUD�������

,O�SDUDJUDIR���GHILQLVFH�H��FRQWHVWXDOL]]D�O·�LQWURGX]LRQH�GHOOD�YDOXWD]LRQH�GL�LQFLGHQ]D�TXDOH�SURFHGXUD�
GL� ´RSSRUWXQD� YDOXWD]LRQHµ� �$SSURSULDWH� $VVHVVPHQW�� ULYROWD� D� SLDQL� R� SURJHWWL� QRQ� GLUHWWDPHQWH�
FRQQHVVL�R�QHFHVVDUL�DOOD�JHVWLRQH�GHO�VLWR��1HOOD�*XLGD�DOO·LQWHUSUHWD]LRQH�GHOO·DUW�����������q�FKLDULWR�FKH�
SHU�´GLUHWWDPHQWH�FRQQHVVL�R�QHFHVVDULµ�VL�LQWHQGRQR�VROR�HG�HVFOXVLYDPHQWH�L�SLDQL�H�SURJHWWL�ILQDOL]]DWL�
DO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�GHO�VLWR�L�1DWXUD�������

,O�SDUDJUDIR���IRUQLVFH�LQYHFH�SUHFLVL�ULIHULPHQWL�GD�DSSOLFDUH�VROR�QHL�FDVL�SDUWLFRODUL�LQ�FXL��QRQRVWDQWH�
JOL� HVLWL� QHJDWLYL� GHOOD� YDOXWD]LRQH� GL� LQFLGHQ]D�� RFFRUUD� FRPXQTXH� SURFHGHUH� DOOD� UHDOL]]D]LRQH� GHOOD�
SURSRVWD�� D� VHJXLWR� GHOO·DQDOLVL� GHOOH� VROX]LRQL� DOWHUDWLYH� HG� DOOD� VXVVLVWHQ]D� GHL� PRWLYL� LPSHUDWLYL� GL�
ULOHYDQWH�LQWHUHVVH�SXEEOLFR��LQFOXVL�PRWLYL�GL�QDWXUD�VRFLDOH�HG�HFRQRPLFD��

6ROR�LO�ULVSHWWR�GHL�ULIHULPHQWL�DSSOLFDWLYL�GHVFULWWL�QHO�SDUDJUDIR���SHUPHWWH�LQIDWWL�GL�GHURJDUH�D�TXDQWR�
GLVSRVWR� GDO� SDUDJUDIR� �� DWWUDYHUVR� O·LQGLYLGXD]LRQH� H� OD� UHDOL]]D]LRQH� GL� ´PLVXUH� GL� FRPSHQVD]LRQHµ�
ILQDOL]]DWH�DO�PDQWHQLPHQWR�GHOOD�FRHUHQ]D�GHOOD�5HWH�1DWXUD������LVWLWXLWD���

5HOD]LRQH�WUD�O
$UW�����SDUDJUDIR���H�O
$UW�����SDUDJUDIR���

3RLFKp�HQWUDPEL�L�SDUDJUDIL�KDQQR�RELHWWLYL�JHQHUDOL�VLPLOL��q�ORJLFR�FRQFOXGHUH�FKH�WXWWL�L�SLDQL�R�SURJHWWL�
DSSURYDWL�DL�VHQVL�GHOO
$UW�����SDUDJUDIR����VDUDQQR�DQFKH�FRQIRUPL�DOOH�GLVSRVL]LRQL�GHOO
$UW�����SDUDJUDIR����

&Lz�q�DIIHUPDWR�GDOOD�&RUWH�GL�JLXVWL]LD�GHOOH�&RPXQLWj�HXURSHH�QHOOD�VHQWHQ]D��&���������QHOOD�TXDOH�q��
DVVHULWR�FKH�´/
DXWRUL]]D]LRQH�GL�XQ�SLDQR� R�GL� XQ�SURJHWWR� FRQFHVVR�D�QRUPD�GHOO
$UW�����SDUDJUDIR����SUHVXSSRQH�
QHFHVVDULDPHQWH�FKH�VL�ULWHQJD�FKH�QRQ�SRVVD�LQIOXLUH�QHJDWLYDPHQWH�VXOO
LQWHJULWj�GHO�VLWR�LQ�TXHVWLRQH�H��GL�FRQVHJXHQ]D��QRQ
VXVFHWWLELOH�GL�SURYRFDUH�GHWHULRUDPHQWL�R�GLVWXUEL�VLJQLILFDWLYL�DL�VHQVL�GHOO
$UW�����SDUDJUDIR��µ��

7XWWDYLD��QRQ�VL�SXz�HVFOXGHUH�FKH�XQ�SLDQR�R�SURJHWWR�SRVVD�VXFFHVVLYDPHQWH�GDU�OXRJR�DG�XQ�GHWHULRUDPHQWR�R�GLVWXUER��
DQFKH�QHL�FDVL�LQ�FXL�OH�DXWRULWj�FRPSHWHQWL�QRQ�SRVVDQR�HVVHUH�ULWHQXWH�UHVSRQVDELOL�GL�HYHQWXDOL�HUURUL���
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,Q� WDOL� FRQGL]LRQL�� O
DSSOLFD]LRQH� GHOO
$UW�� ��� SDUDJUDIR� ��� GHOOD� 'LUHWWLYD� +DELWDW� FRQVHQWH� GL� VRGGLVIDUH� O
RELHWWLYR�
HVVHQ]LDOH�GHOOD�VDOYDJXDUGLD�H�GHOOD�WXWHOD�GHOOD�TXDOLWj�GHOO
DPELHQWH��LYL�FRPSUHVD�OD�FRQVHUYD]LRQH�GHJOL�KDELWDW�QDWXUDOL�
H�GHOOD�IDXQD�H�GHOOD�IORUD�VHOYDWLFKH��FRPH�LQGLFDWR�QHO�SULPR�´FRQVLGHUDQGRµ�GHOOD�'LUHWWLYD�PHGHVLPD��

'
DOWUR�FDQWR��VH�O
DXWRUL]]D]LRQH�SHU�XQ�SLDQR�R�SURJHWWR�q�VWDWD�FRQFHVVD�VHQ]D�ULVSHWWDUH�O
$UW�����SDUDJUDIR����LQ�FDVR�
GL�GHWHULRUDPHQWR�GL�XQ�KDELWDW�R�GL�SHUWXUED]LRQH�GHOOH�VSHFLH�SHU�L��TXDOL�LO�VLWR�q�VWDWR�GHVLJQDWR��VL�SXz�ULVFRQWUDUH�XQD�
YLROD]LRQH�GHOO
$UW�����SDUDJUDIR�����&DXVD�&���������&���������&����������

/
$UW�����SDUDJUDIR���GHILQLVFH�XQD�SURFHGXUD�JUDGXDOH�SHU�YDOXWDUH�SLDQL�H�SURJHWWL�FKH�SRVVRQR�DYHUH�
XQ�HIIHWWR�VLJQLILFDWLYR�VX�XQ�VLWR�1DWXUD��������

/H�DWWLYLWj�FKH�QRQ�ULHQWUDQR�QHOO
DPELWR�GL�DSSOLFD]LRQH�GHOO
$UW�����SDUDJUDIR����GRYUDQQR�FRPXQTXH�
HVVHUH�FRPSDWLELOL� DQFKH�FRQ� OH�GLVSRVL]LRQL�GHOO
$UW�����SDUDJUDIR���R��QHO�FDVR�GHOOH�=36��GHOO
$UW�����
SDUDJUDIL���H����GHOOD�GLUHWWLYD�8FFHOOL��H�$UW�����SDUDJUDIR����GHOOD�GLUHWWLYD�+DELWDW��

,� SLDQL� H� L� SURJHWWL� GLUHWWDPHQWH� FRQQHVVL� DOOD� JHVWLRQH� GHOOD� FRQVHUYD]LRQH� GHO� VLWR�� VLQJRODUPHQWH� R�
FRPH� FRPSRQHQWL� GL� DOWUL� SLDQL� H� SURJHWWL�� GRYUHEEHUR� JHQHUDOPHQWH� HVVHUH� HVFOXVL� GDOOH� GLVSRVL]LRQL�
GHOO
$UW�����SDUDJUDIR����PD�OH�ORUR�FRPSRQHQWL�QRQ�GLUHWWDPHQWH�ILQDOL]]DWH�DOOD�FRQVHUYD]LRQH�SRVVRQR�
XJXDOPHQWH�ULFKLHGHUH�XQD�YDOXWD]LRQH�

(·�LQIDWWL�XWLOH�WHQHUH�LQ�FRQVLGHUD]LRQH�FKH�FL�SRVVRQR�HVVHUH�DQFKH�FLUFRVWDQ]H�QHOOH�TXDOL��XQ�SLDQR�R�
XQ�SURJHWWR�GLUHWWDPHQWH�FRQQHVVR�R�QHFHVVDULR�SHU�OD�JHVWLRQH�GL�XQ�VLWR�SXz�JHQHUDUH�XQ�LQWHUIHUHQ]D�
VLJQLILFDWLYD�VX�XQ�DOWUR�VLWR�1DWXUD�������

,QROWUH� q� RSSRUWXQR� HYLGHQ]LDUH� FKH� GLYHUVL� FRQWHQ]LRVL� R� SUH�FRQWHQ]LRVL� FRPXQLWDUL� DYYLDWL� QHL�
FRQIURQWL�GHOOR�6WDWR�LWDOLDQR�UHODWLYL�DG�HVFOXVLRQL�GDOOD�YDOXWD]LRQH�GL�LQFLGHQ]D�GL�LQWHUYHQWL�R�DWWLYLWj�
FKH� SRVVRQR� DYHUH� JHQHUDUH� LQFLGHQ]H� VLJQLILFDWLYH� VXL� VLWL� GHOOD� 5HWH� 1DWXUD� ������ SRVVRQR� WURYDUH�
IRQGDPHQWR�QHOO·DPELWR�GHOOD�SUHVXQWD�YLROD]LRQH�GHOO·DUW�������

4XHVWR� LQ� FRQVLGHUD]LRQH� GHO� IDWWR� FKH�� VH� QRQ� DGHJXDWDPHQWH� H� SUHYHQWLYDPHQWH� UHJRODPHQWDWH�
DWWUDYHUVR� VSHFLILFKH�0LVXUH� GL�&RQVHUYD]LRQH�� WDOL� D]LRQL� VRQR� SDVVLELOL� GL� FRPSRUWDUH� XQ� SRWHQ]LDOH�
GHJUDGR�GHJOL�KDELWDW�H�SHUWXUED]LRQH�GHOOH�VSHFLH�SHU�OH�TXDOL�LO�VLWR�q�VWDWR�LQGLYLGXDWR��

'D� FLz� QH� FRQVHJXH� FKH�� WUD� OH� ILQDOLWj� JHQHUDOL� GHO� SDUDJUDIR� ��� q� DQFKH� ULFRPSUHVD� OD� FRUUHWWD�
DSSOLFD]LRQH� GHL� VXFFHVVLYL� SDUDJUDIL� �� H� �� H�� GXQTXH�� HYHQWXDOL� GLIIRUPLWj� QHOO·DSSOLFD]LRQH� GHOOD�
YDOXWD]LRQH�GL�LQFLGHQ]D��SRVVRQR�FRQILJXUDUVL�FRPH�LQRVVHUYDQ]H�ULVSHWWR�DOO·DSSOLFD]LRQH�GHOO·DUWLFROR�
�����3URSULR�SHU�WDOH�UDJLRQH�OH�GLVSRVL]LRQH�GHOO·DUW������GHYRQR�HVVHUH�HVWHVH�QRQ�DL�VROL�SLDQL�R�SURJHWWL�
PD�D�WXWWH�OH�D]LRQL�FKH�SRVVRQR�JHQHUDUH�LQFLGHQ]H�VLJQLILFDWLYH�VXO�VLWR�L�1DWXUD���������

3HUWDQWR��DOOD�OXFH�GHOOH�FRQFOXVLRQL�VRSUD�UDJJLXQWH��OD�SURFHGXUD�GL�9DOXWD]LRQH�GL�,QFLGHQ]D�VL�DSSOLFD�
D� WXWWL� L� SLDQL�� SURJUDPPL� SURJHWWL�� LQWHUYHQWL� HG� DWWLYLWj� �GL� VHJXLWR� QHO� WHVWR 3�3�3�,�$��� FRPSUHVL� L�
UHJRODPHQWL�LWWLFL�HG�L�FDOHQGDUL�YHQDWRUL��QRQ�GLUHWWDPHQWH�FRQQHVVL�DOOD�JHVWLRQH�GHO�VLWR�L�1DWXUD������
H�OD�FXL�DWWXD]LRQH�SRWUHEEH�JHQHUDUH�LQFLGHQ]H�VLJQLILFDWLYH�VXO�VLWR�L�PHGHVLPR��

'�3�5����������FRPH�PRGLILFDWR�HG�LQWHJUDWR�GDO�'�3�5�������������$UWLFROR����9DOXWD]LRQH�GL�
,QFLGHQ]D�

�� 1HOOD�SLDQLILFD]LRQH�H�SURJUDPPD]LRQH�WHUULWRULDOH�VL�GHYH�WHQHUH�FRQWR�GHOOD�YDOHQ]D�QDWXUDOLVWLFR��DPELHQWDOH�
GHL� SURSRVWL� VLWL� GL� LPSRUWDQ]D� FRPXQLWDULD�� GHL� VLWL� GL� LPSRUWDQ]D� FRPXQLWDULD� H� GHOOH� ]RQH� VSHFLDOL� GL�
FRQVHUYD]LRQH��&217(672�',�5,)(5,0(172�7(55,725,$/(�

�� ,�SURSRQHQWL�GL�SLDQL�WHUULWRULDOL��XUEDQLVWLFL�H�GL�VHWWRUH��LYL�FRPSUHVL�L�SLDQL�DJULFROL�H�IDXQLVWLFR��YHQDWRUL�H�OH�
ORUR�YDULDQWL��SUHGLVSRQJRQR��VHFRQGR�L� FRQWHQXWL�GL�FXL�DOO
DOOHJDWR�*��XQR�VWXGLR�SHU� LQGLYLGXDUH�H�YDOXWDUH�JOL�
HIIHWWL� FKH� LO� SLDQR� SXz� DYHUH� VXO� VLWR�� WHQXWR� FRQWR� GHJOL� RELHWWLYL� GL� FRQVHUYD]LRQH� GHO� PHGHVLPR�� *OL� DWWL� GL�
SLDQLILFD]LRQH� WHUULWRULDOH� GD� VRWWRSRUUH� DOOD� YDOXWD]LRQH� GL� LQFLGHQ]D� VRQR� SUHVHQWDWL�� QHO� FDVR� GL� SLDQL� GL�
ULOHYDQ]D� QD]LRQDOH�� DO�0LQLVWHUR� GHOO
DPELHQWH� H� GHOOD� WXWHOD� GHO� WHUULWRULR� H�� QHO� FDVR� GL� SLDQL� GL� ULOHYDQ]D�
UHJLRQDOH��LQWHUUHJLRQDOH��SURYLQFLDOH�H�FRPXQDOH��DOOH�UHJLRQL�H�DOOH�SURYLQFH�DXWRQRPH�FRPSHWHQWL��678',2�',�
,1&,'(1=$�²�3,$1,�
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�� ,�SURSRQHQWL�GL�LQWHUYHQWL�QRQ�GLUHWWDPHQWH�FRQQHVVL�H�QHFHVVDUL�DO�PDQWHQLPHQWR�LQ�XQR�VWDWR�GL�FRQVHUYD]LRQH�
VRGGLVIDFHQWH� GHOOH� VSHFLH� H� GHJOL� KDELWDW� SUHVHQWL� QHO� VLWR��PD� FKH� SRVVRQR� DYHUH� LQFLGHQ]H� VLJQLILFDWLYH� VXO� VLWR�
VWHVVR��VLQJRODUPHQWH�R�FRQJLXQWDPHQWH�DG�DOWUL�LQWHUYHQWL��SUHVHQWDQR��DL�ILQL�GHOOD�YDOXWD]LRQH�GL�LQFLGHQ]D��XQR�
VWXGLR�YROWR�DG� LQGLYLGXDUH�H�YDOXWDUH�� VHFRQGR�JOL� LQGLUL]]L� HVSUHVVL�QHOO
DOOHJDWR�*�� L�SULQFLSDOL� HIIHWWL� FKH�GHWWL�
LQWHUYHQWL�SRVVRQR�DYHUH�VXO�SURSRVWR�VLWR�GL�LPSRUWDQ]D�FRPXQLWDULD��VXO�VLWR�GL�LPSRUWDQ]D�FRPXQLWDULD�R�VXOOD�
]RQD� VSHFLDOH� GL� FRQVHUYD]LRQH�� WHQXWR� FRQWR� GHJOL� RELHWWLYL� GL� FRQVHUYD]LRQH� GHL� PHGHVLPL�� 678',2� ',�
,1&,'(1=$�²�,17(59(17,��1HO�'�3�5����������PRGLILFDWR�HG�LQWHJUDWR�FRQ�'�3�5������������
ROWUH�D�SLDQL�H�SURJHWWL��q�LQWURGRWWD�OD�FDWHJRULD�GHJOL�LQWHUYHQWL���

�� 3HU�L�SURJHWWL�DVVRJJHWWDWL�D�SURFHGXUD�GL�YDOXWD]LRQH�GL�LPSDWWR�DPELHQWDOH��DL�VHQVL�GHOO
DUWLFROR���GHOOD�OHJJH���
OXJOLR�������Q������ H� GHO� GHFUHWR� GHO�3UHVLGHQWH� GHOOD�5HSXEEOLFD����DSULOH������� SXEEOLFDWR�QHOOD�*D]]HWWD�
8IILFLDOH�Q������GHO ��VHWWHPEUH�������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��FKH�LQWHUHVVDQR�SURSRVWL�VLWL�GL�
LPSRUWDQ]D� FRPXQLWDULD�� VLWL� GL� LPSRUWDQ]D� FRPXQLWDULD� H� ]RQH� VSHFLDOL� GL� FRQVHUYD]LRQH�� FRPH� GHILQLWL� GDO�
SUHVHQWH� UHJRODPHQWR�� OD� YDOXWD]LRQH� GL� LQFLGHQ]D� q� ULFRPSUHVD� QHOO
DPELWR� GHOOD� SUHGHWWD� SURFHGXUD� FKH�� LQ� WDO�
FDVR��FRQVLGHUD�DQFKH�JOL�HIIHWWL�GLUHWWL�HG�LQGLUHWWL�GHL�SURJHWWL�VXJOL�KDELWDW�H�VXOOH�VSHFLH�SHU�L�TXDOL�GHWWL�VLWL�H�]RQH�
VRQR�VWDWL�LQGLYLGXDWL��$�WDOH�ILQH�OR�VWXGLR�GL�LPSDWWR�DPELHQWDOH�SUHGLVSRVWR�GDO�SURSRQHQWH�GHYH�FRQWHQHUH�JOL�
HOHPHQWL� UHODWLYL� DOOD� FRPSDWLELOLWj� GHO� SURJHWWR� FRQ� OH� ILQDOLWj� FRQVHUYDWLYH� SUHYLVWH� GDO� SUHVHQWH� UHJRODPHQWR��
IDFHQGR� ULIHULPHQWR� DJOL� LQGLUL]]L� GL� FXL� DOO
DOOHJDWR� *�� 9$/87$=,21(� ',� ,1&,'(1=$�
,17(*5$7$�$//$�352&('85$�',�9$/87$=,21(�',�,03$772�$0%,(17$/(�
�9,$��

�� $L� ILQL� GHOOD� YDOXWD]LRQH� GL� LQFLGHQ]D� GHL� SLDQL� H� GHJOL� LQWHUYHQWL� GL� FXL� DL� FRPPL� GD��� D���� OH� UHJLRQL� H� OH�
SURYLQFH�DXWRQRPH��SHU�TXDQWR�GL�SURSULD�FRPSHWHQ]D��GHILQLVFRQR�OH�PRGDOLWj�GL�SUHVHQWD]LRQH�GHL�UHODWLYL�VWXGL��
LQGLYLGXDQR�OH�DXWRULWj�FRPSHWHQWL�DOOD�YHULILFD�GHJOL�VWHVVL��GD�HIIHWWXDUVL�VHFRQGR�JOL� LQGLUL]]L�GL�FXL�DOO
DOOHJDWR�
*��L�WHPSL�SHU�O
HIIHWWXD]LRQH�GHOOD�PHGHVLPD�YHULILFD��QRQFKp�OH�PRGDOLWj�GL�SDUWHFLSD]LRQH�DOOH�SURFHGXUH�QHO�FDVR�
GL�SLDQL�LQWHUUHJLRQDOL��9$/87$=,21(�',�,1&,'(1=$�3(5�3,$1,�('�,17(59(17,�

�� )LQR� DOOD� LQGLYLGXD]LRQH� GHL� WHPSL� SHU� O
HIIHWWXD]LRQH� GHOOD� YHULILFD� GL� FXL� DO� FRPPD���� OH� DXWRULWj� GL� FXL� DL�
FRPPL���H���HIIHWWXDQR�OD�YHULILFD�VWHVVD�HQWUR�VHVVDQWD�JLRUQL�GDO�ULFHYLPHQWR�GHOOR�VWXGLR�GL�FXL�DL�FRPPL������H���
H� SRVVRQR� FKLHGHUH� XQD� VROD� YROWD� LQWHJUD]LRQL� GHOOR� VWHVVR� RYYHUR� SRVVRQR� LQGLFDUH� SUHVFUL]LRQL� DOOH� TXDOL� LO�
SURSRQHQWH�GHYH�DWWHQHUVL��1HO�FDVR�LQ�FXL�OH�SUHGHWWH�DXWRULWj�FKLHGDQR�LQWHJUD]LRQL�GHOOR�VWXGLR��LO�WHUPLQH�SHU�OD�
YDOXWD]LRQH�GL�LQFLGHQ]D�GHFRUUH�QXRYDPHQWH�GDOOD�GDWD�LQ�FXL�OH�LQWHJUD]LRQL�SHUYHQJRQR�DOOH�DXWRULWj�PHGHVLPH��
7(03,67,&+(�

�� /D�YDOXWD]LRQH�GL�LQFLGHQ]D�GL�SLDQL�R�GL�LQWHUYHQWL�FKH�LQWHUHVVDQR�SURSRVWL�VLWL�GL�LPSRUWDQ]D�FRPXQLWDULD��VLWL�
GL� LPSRUWDQ]D� FRPXQLWDULD� H� ]RQH� VSHFLDOL� GL� FRQVHUYD]LRQH� ULFDGHQWL�� LQWHUDPHQWH� R� SDU]LDOPHQWH�� LQ� XQ
DUHD�
QDWXUDOH� SURWHWWD� QD]LRQDOH�� FRPH� GHILQLWD� GDOOD� OHJJH� �� GLFHPEUH� ������ Q������ q� HIIHWWXDWD� VHQWLWR� O
HQWH� GL�
JHVWLRQH� GHOO
DUHD� VWHVVD�� 9$/87$=,21(� ',� ,1&,'(1=$� ,1� $5((� 3527(77(�
1$=,21$/,�

�� /
DXWRULWj� FRPSHWHQWH� DO� ULODVFLR� GHOO
DSSURYD]LRQH� GHILQLWLYD� GHO� SLDQR� R� GHOO
LQWHUYHQWR� DFTXLVLVFH�
SUHYHQWLYDPHQWH�OD�YDOXWD]LRQH�GL�LQFLGHQ]D��HYHQWXDOPHQWH�LQGLYLGXDQGR�PRGDOLWj�GL�FRQVXOWD]LRQH�GHO�SXEEOLFR�
LQWHUHVVDWR� GDOOD� UHDOL]]D]LRQH� GHJOL� VWHVVL�� 9$/87$=,21(� ',� ,1&,'(1=$� &20(�
67580(172�35(9(17,92�(�&2168/7$=,21(�38%%/,&$�

�� 4XDORUD��QRQRVWDQWH�OH�FRQFOXVLRQL�QHJDWLYH�GHOOD�YDOXWD]LRQH�GL�LQFLGHQ]D�VXO�VLWR�HG�LQ�PDQFDQ]D�GL�VROX]LRQL�
DOWHUQDWLYH� SRVVLELOL�� LO� SLDQR� R� O
LQWHUYHQWR� GHEED� HVVHUH� UHDOL]]DWR� SHU�PRWLYL� LPSHUDWLYL� GL� ULOHYDQWH� ,QWHUHVVH�
SXEEOLFR�� LQFOXVL� PRWLYL� GL� QDWXUD� VRFLDOH� HG� HFRQRPLFD�� OH� DPPLQLVWUD]LRQL� FRPSHWHQWL� DGRWWDQR� RJQL� PLVXUD�
FRPSHQVDWLYD�QHFHVVDULD�SHU�JDUDQWLUH�OD�FRHUHQ]D�JOREDOH�GHOOD�UHWH�©1DWXUD�����ª�H�QH�GDQQR�FRPXQLFD]LRQH�DO�
0LQLVWHUR� GHOO
DPELHQWH� H� GHOOD� WXWHOD� GHO� WHUULWRULR� SHU� OH� ILQDOLWj� GL� FXL� DOO
DUWLFROR� ���� 0,685(� ',�
&203(16$=,21(�

��/D� OHJJH��� OXJOLR�������Q������ HG� LO� GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���� DSULOH� ������ VRQR� VWDWL� DEURJDWL��3HU� OD�9DOXWD]LRQH�GL�
,PSDWWR�$PELHQWDOH�IDUH�SHUWDQWR�ULIHULPHQWR�DOOD�3DUWH�,,�GHO�'�OJV���������H�V�P�L��
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��� 4XDORUD� QHL� VLWL� ULFDGDQR� WLSL� GL� KDELWDW� QDWXUDOL� H� VSHFLH� SULRULWDUL�� LO� SLDQR� R� O
LQWHUYHQWR� GL� FXL� VLD� VWDWD�
YDOXWDWD� O
LQFLGHQ]D�QHJDWLYD�VXO�VLWR�GL� LPSRUWDQ]D�FRPXQLWDULD��SXz�HVVHUH�UHDOL]]DWR�VROWDQWR�FRQ�ULIHULPHQWR�
DG� HVLJHQ]H� FRQQHVVH�DOOD� VDOXWH�GHOO
XRPR� H�DOOD� VLFXUH]]D�SXEEOLFD�R�DG� HVLJHQ]H�GL�SULPDULD� LPSRUWDQ]D�SHU�
O
DPELHQWH�� RYYHUR�� SUHYLR� SDUHUH� GHOOD� &RPPLVVLRQH� HXURSHD�� SHU� DOWUL� PRWLYL� LPSHUDWLYL� GL� ULOHYDQWH� LQWHUHVVH�
SXEEOLFR�� 0,685(� ',� &203(16$=,21(� ,1� &$62� ',� 35(6(1=$� ',� 63(&,(� ('�
+$%,7$7�35,25,7$5,�

+DELWDW�H�VSHFLH�GL�LQWHUHVVH�FRPXQLWDULR�QHO�&RGLFH�3HQDOH��DUWW�������ELV�H�����ELV

&RQ�LO�'HFUHWR�/HJLVODWLYR���OXJOLR�������Q�������O·,WDOLD�KD�PRGLILFDWR�LO�FRGLFH�SHQDOH�LQVHUHQGR�L�UHDWL�
GL�´8FFLVLRQH��GLVWUX]LRQH��FDWWXUD��SUHOLHYR��GHWHQ]LRQH�GL�HVHPSODUL�GL�VSHFLH�DQLPDOL�R�YHJHWDOL�VHOYDWLFKH�SURWHWWHµ�H�GL�
´'LVWUX]LRQH�R�GHWHULRUDPHQWR�GL�KDELWDW�DOO·LQWHUQR�GL�XQ�VLWR�SURWHWWRµ���

1HOOR�VSHFLILFR�LO�SURYYHGLPHQWR�UHFHSLVFH�OD�GLUHWWLYD���������&(�VXOOD�WXWHOD�SHQDOH�GHOO·DPELHQWH�FKH�
ULFKLHGH�DJOL�6WDWL�PHPEUL�GL�VDQ]LRQDUH�SHQDOPHQWH�DOFXQL�FRPSRUWDPHQWL�FKH�FRVWLWXLVFRQR�JUDYL�UHDWL�
QHO� ULVSHWWR� GHOO·RELHWWLYR� GL� WXWHOD� DPELHQWDOH� SUHYLVWR� GDOO·DUWLFROR� ���� GHO� WUDWWDWR� FKH� LVWLWXLVFH� OD�
&RPXQLWj�HXURSHD��WUDWWDWR�&(����

/H� PRGLILFKH� DO� &RGLFH� SHQDOH� KDQQR� SRUWDWR� DOO·LQVHULPHQWR� GL� GXH� QXRYL� DUWLFROL�� O·$UW�� ����� ELV�
UHODWLYR�DOOH�VSHFLH�H�O·$UW������ELV�UHODWLYR�DJOL�KDELWDW��

$UW�� ����ELV�� �8FFLVLRQH�� GLVWUX]LRQH�� FDWWXUD�� SUHOLHYR�� GHWHQ]LRQH� GL� HVHPSODUL� GL� VSHFLH� DQLPDOL� R� YHJHWDOL� VHOYDWLFKH�
SURWHWWH���

6DOYR� FKH� LO� IDWWR� FRVWLWXLVFD�SL��JUDYH� UHDWR�� FKLXQTXH�� IXRUL�GDL� FDVL� FRQVHQWLWL��XFFLGH�� FDWWXUD�R�GHWLHQH�HVHPSODUL�
DSSDUWHQHQWL�DG�XQD�VSHFLH�DQLPDOH�VHOYDWLFD�SURWHWWD�q�SXQLWR�FRQ�O·DUUHVWR�GD�XQR�D�VHL�PHVL�R�FRQ�O·DPPHQGD�ILQR�D�
������� HXUR�� VDOYR� L� FDVL� LQ� FXL� O·D]LRQH� ULJXDUGL� XQD�TXDQWLWj� WUDVFXUDELOH� GL� WDOL� HVHPSODUL� H� DEELD�XQ� LPSDWWR�
WUDVFXUDELOH�VXOOR�VWDWR�GL�FRQVHUYD]LRQH�GHOOD�VSHFLH��&KLXQTXH��IXRUL�GDL�FDVL�FRQVHQWLWL��GLVWUXJJH��SUHOHYD�R�GHWLHQH�
HVHPSODUL�DSSDUWHQHQWL�DG�XQD�VSHFLH�YHJHWDOH�VHOYDWLFD�SURWHWWD�q�SXQLWR�FRQ�O·DPPHQGD�ILQR�D������HXUR��VDOYR�L�FDVL�
LQ� FXL� O·D]LRQH� ULJXDUGL�XQD�TXDQWLWj� WUDVFXUDELOH� GL� WDOL� HVHPSODUL� H� DEELD�XQ� LPSDWWR� WUDVFXUDELOH� VXOOR� VWDWR�GL�
FRQVHUYD]LRQH�GHOOD�VSHFLH��

$UW������ELV �'LVWUX]LRQH�R�GHWHULRUDPHQWR�GL�KDELWDW�DOO·LQWHUQR�GL�XQ�VLWR�SURWHWWR���

�� &KLXQTXH��IXRUL�GDL�FDVL�FRQVHQWLWL��GLVWUXJJH�XQ�KDELWDW�DOO·LQWHUQR�GL�XQ�VLWR�SURWHWWR�R�FRPXQTXH�OR�GHWHULRUD�
FRPSURPHWWHQGRQH�OR�VWDWR�GL�FRQVHUYD]LRQH��q�SXQLWR�FRQ�O·DUUHVWR�ILQR�D�GLFLRWWR�PHVL�H�FRQ�O·DPPHQGD�QRQ�LQIHULRUH�
D�������HXUR��

�� $L�ILQL�GHOO·DSSOLFD]LRQH�GHOO·DUWLFROR������ELV�GHO�FRGLFH�SHQDOH��SHU�VSHFLH�DQLPDOL�R�YHJHWDOL�VHOYDWLFKH�SURWHWWH�
VL�LQWHQGRQR�TXHOOH�LQGLFDWH�QHOO·DOOHJDWR�,9�GHOOD�GLUHWWLYD�������&((��'LUHWWLYD�+DELWDW��H�QHOO·DOOHJDWR�,�GHOOD�
GLUHWWLYD����������&(��'LUHWWLYD�8FFHOOL���

�� $L� ILQL�GHOO·DSSOLFD]LRQH�GHOO·DUWLFROR������ELV�GHO� FRGLFH�SHQDOH�SHU� ¶KDELWDW�DOO·LQWHUQR�GL�XQ�VLWR�SURWHWWR·�VL�
LQWHQGH� TXDOVLDVL� KDELWDW� GL� VSHFLH� SHU� OH� TXDOL� XQD� ]RQD� VLD� FODVVLILFDWD� FRPH� ]RQD� D� WXWHOD� VSHFLDOH� D� QRUPD�
GHOO·DUWLFROR����SDUDJUDIL���R����GHOOD�GLUHWWLYD����������&(��'LUHWWLYD�8FFHOOL���R�TXDOVLDVL�KDELWDW�QDWXUDOH�R�XQ�
KDELWDW�GL�VSHFLH�SHU�FXL�XQ�VLWR�VLD�GHVLJQDWR�FRPH�]RQD�VSHFLDOH�GL�FRQVHUYD]LRQH�D�QRUPD�GHOO·DUW�����SDUDJUDIR����
GHOOD�GLUHWWLYD�������&((��'LUHWWLYD�+DELWDW���
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��� 'RFXPHQWL�GL�LQGLUL]]R�GHOOD�&RPPLVVLRQH�HXURSHD�

/D�9DOXWD]LRQH�G
LQFLGHQ]D� q� LO� SURFHGLPHQWR�GL� FDUDWWHUH�SUHYHQWLYR� DO� TXDOH� q�QHFHVVDULR� VRWWRSRUUH�
TXDOVLDVL�SLDQR�R�SURJHWWR�FKH�SRVVD�DYHUH� LQFLGHQ]H�VLJQLILFDWLYH�VX�XQ�VLWR�R�SURSRVWR�VLWR�GHOOD�UHWH�
1DWXUD�������VLQJRODUPHQWH�R�FRQJLXQWDPHQWH�DG�DOWUL�SLDQL�H�SURJHWWL�H�WHQXWR�FRQWR�GHJOL�RELHWWLYL�GL�
FRQVHUYD]LRQH�GHO�VLWR�VWHVVR��

5DSSUHVHQWD�XQR�VWUXPHQWR�GL�SUHYHQ]LRQH�FKH�DQDOL]]D�JOL�HIIHWWL�GL�LQWHUYHQWL�FKH��VHSSXU�ORFDOL]]DWL��
YDQQR�FROORFDWL�LQ�XQ�FRQWHVWR�HFRORJLFR�GLQDPLFR��

&Lz�LQ�FRQVLGHUD]LRQH�GHOOH�FRUUHOD]LRQL�HVLVWHQWL�WUD�L�YDUL�VLWL�H�GHO�FRQWULEXWR�FKH�SRUWDQR�DOOD�FRHUHQ]D�
FRPSOHVVLYD�H�DOOD�IXQ]LRQDOLWj�GHOOD�UHWH�1DWXUD�������VLD�D�OLYHOOR�QD]LRQDOH�FKH�FRPXQLWDULR��

3HUWDQWR�� OD� YDOXWD]LRQH� G
LQFLGHQ]D� VL� TXDOLILFD� FRPH� VWUXPHQWR� GL� VDOYDJXDUGLD�� FKH� VL� FDOD� QHO�
SDUWLFRODUH�FRQWHVWR�GL�FLDVFXQ�VLWR��H�FKH�OR�LQTXDGUD�QHOOD�IXQ]LRQDOLWj�GHOO
LQWHUD�UHWH��

/D�&RPPLVVLRQH�HXURSHD��SHU�ULVSHWWDUH�OH�ILQDOLWj�GHOOD�9DOXWD]LRQH�GL�,QFLGHQ]D�H�SHU�RWWHPSHUDUH�DO�
VXR�UXROR�GL��FRQWUROOR��SUHYLVWR�GDOO
DUW����GHOOD�GLUHWWLYD�+DELWDW��KD�IRUQLWR�VXJJHULPHQWL�LQWHUSUHWDWLYL�
H�LQGLFD]LRQL�SHU�XQ
DWWXD]LRQH�RPRJHQHD�GHOOD�9DOXWD]LRQH�GL�,QFLGHQ]D�LQ�WXWWL�JOL�6WDWL�GHOO
8QLRQH��

/D� ER]]D� GHOOD� ´*XLGD� PHWRGRORJLFD� DOOH� GLVSRVL]LRQL� GHOO
DUWLFROR� ��� SDUDJUDIL� �� H� �� GHOOD�
'LUHWWLYD�������&((�+DELWDWµ��������ULPDQGD�DOO
DXWRULWj�LQGLYLGXDWD�FRPH�FRPSHWHQWH�GDOOR�6WDWR�
PHPEUR� LO� FRPSLWR� GL� HVSULPHUH� LO� SURSULR� SDUHUH� GL� 9DOXWD]LRQH� GL� ,QFLGHQ]D�� EDVDWR� DQFKH� VXO�
FRQIURQWR� GL� GDWL� H� LQIRUPD]LRQL� SURYHQLHQWL� GD� SL�� LQWHUORFXWRUL� H� FKH� QRQ� SXz� SUHVFLQGHUH� GD�
FRQVXOWD]LRQL�UHFLSURFKH�GHL�GLYHUVL�SRUWDWRUL�GL�LQWHUHVVH��

/R� VWHVVR� GRFXPHQWR� H� L� FDVL� SL�� LPSRUWDQWL� GHOOD� SUDVVL� VYLOXSSDWD� LQ� DPELWR� FRPXQLWDULR� KDQQR�
FRQGRWWR� D� XQ� FRQVHQVR� JHQHUDOL]]DWR� VXOO
HYLGHQ]D� FKH� OH� YDOXWD]LRQL� ULFKLHVWH� GDOO
DUW�� ���� GHOOD�
'LUHWWLYD�+DELWDW�VLDQR�GD�UHDOL]]DUVL�SHU�L�VHJXHQWL�OLYHOOL�GL�YDOXWD]LRQH��

��/LYHOOR� ,�� VFUHHQLQJ ²� (·� GLVFLSOLQDWR� GDOO
DUWLFROR� ��� SDUDJUDIR� ��� SULPD� IUDVH�� 3URFHVVR�
G
LQGLYLGXD]LRQH�GHOOH�LPSOLFD]LRQL�SRWHQ]LDOL�GL�XQ�SLDQR�R�SURJHWWR�VX�XQ�6LWR�1DWXUD������R�
SL��VLWL���VLQJRODUPHQWH�R�FRQJLXQWDPHQWH�DG�DOWUL�SLDQL�R�SURJHWWL��H�GHWHUPLQD]LRQH�GHO�SRVVLELOH�
JUDGR�GL� VLJQLILFDWLYLWj�GL� WDOL� LQFLGHQ]H��3HUWDQWR�� LQ�TXHVWD� IDVH�RFFRUUH�GHWHUPLQDUH� LQ�SULPR�
OXRJR�VH��LO�SLDQR�R�LO�SURJHWWR�VRQR�GLUHWWDPHQWH�FRQQHVVL�R�QHFHVVDUL�DOOD�JHVWLRQH�GHO�VLWR�VLWL�
H��LQ�VHFRQGR�OXRJR��VH�q�SUREDELOH�DYHUH�XQ�HIIHWWR�VLJQLILFDWLYR�VXO�VLWR��VLWL�

��/LYHOOR�,,��YDOXWD]LRQH�DSSURSULDWD ��4XHVWD�SDUWH�GHOOD�SURFHGXUD�q�GLVFLSOLQDWD�GDOO
DUWLFROR����
SDUDJUDIR� ��� VHFRQGD� IUDVH�� H� ULJXDUGD� OD� YDOXWD]LRQH� DSSURSULDWD� H� OD� GHFLVLRQH� GHOOH� DXWRULWj�
QD]LRQDOL�FRPSHWHQWL�� ,QGLYLGXD]LRQH�GHO� OLYHOOR�GL� LQFLGHQ]D�GHO�SLDQR�R�SURJHWWR�VXOO
LQWHJULWj�
GHO� 6LWR�VLWL�� VLQJRODUPHQWH� R� FRQJLXQWDPHQWH� DG� DOWUL� SLDQL� R� SURJHWWL�� WHQHQGR� FRQWR� GHOOD�
VWUXWWXUD� H� GHOOD� IXQ]LRQH� GHO� 6LWR�VLWL�� QRQFKp� GHL� VXRL� RELHWWLYL� GL� FRQVHUYD]LRQH�� ,Q� FDVR� GL�
LQFLGHQ]D�QHJDWLYD��VL�GHILQLVFRQR�PLVXUH�GL�PLWLJD]LRQH�DSSURSULDWH�DWWH�D�HOLPLQDUH�R�D�OLPLWDUH�
WDOH�LQFLGHQ]D�DO�GL�VRWWR�GL�XQ�OLYHOOR�VLJQLILFDWLYR���

��/LYHOOR� ,,,�� SRVVLELOLWj� GL� GHURJD� DOO·DUWLFROR� ��� SDUDJUDIR� ��� LQ� SUHVHQ]D� GL� GHWHUPLQDWH�
FRQGL]LRQL��4XHVWD�SDUWH�GHOOD�SURFHGXUD�q�GLVFLSOLQDWD�GDOO
DUWLFROR����SDUDJUDIR����HG�HQWUD�LQ�
JLRFR� VH�� QRQRVWDQWH� XQD� YDOXWD]LRQH� QHJDWLYD�� VL� SURSRQH� GL� QRQ� UHVSLQJHUH� XQ� SLDQR� R� XQ�
SURJHWWR��PD�GL�GDUQH�XOWHULRUH�FRQVLGHUD]LRQH��,Q�TXHVWR�FDVR�� LQIDWWL�� O
DUWLFROR����SDUDJUDIR���
FRQVHQWH� GHURJKH� DOO
DUWLFROR� ��� SDUDJUDIR� ��� D� GHWHUPLQDWH� FRQGL]LRQL�� FKH� FRPSUHQGRQR�
O
DVVHQ]D�GL�VROX]LRQL�DOWHUQDWLYH�� O
HVLVWHQ]D�GL�PRWLYL� LPSHUDWLYL�GL� ULOHYDQWH� LQWHUHVVH�SXEEOLFR�
SUHYDOHQWH� �,523,�� SHU� UHDOL]]D]LRQH� GHO� SURJHWWR�� H� O·LQGLYLGXD]LRQH� GL� LGRQHH� PLVXUH�
FRPSHQVDWLYH�GD�DGRWWDUH��
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/D�ER]]D�GHOOD�*XLGD�PHWRGRORJLFD���������KD�VRVWLWXLWR�OD�SUHFHGHQWH�YHUVLRQH�GHO�������FKH�SUHYHGHYD�
XQD�YDOXWD]LRQH�DUWLFRODWD�VX�TXDWWUR�OLYHOOL��XQR�GHL�TXDOL��SUHFHGHQWH�DOO·DWWXDOH�/LYHOOR�,,,��FRQVLVWHQWH�
LQ�XQD�IDVH�D�VH�VWDQWH�GL�YDOXWD]LRQH�GHOOH�VROX]LRQL�DOWHUQDWLYH��RYYHUR�OD�´YDOXWD]LRQH�GHOOH�DOWHUQDWLYH�
GHOOD�SURSRVWD�LQ�RUGLQH�DOOD�ORFDOL]]D]LRQH��DO�GLPHQVLRQDPHQWR��DOOH�FDUDWWHULVWLFKH�H�DOOH�WLSRORJLH�SURJHWWXDOL�GHO�SLDQR�R
SURJHWWR�LQ�JUDGR�GL�SUHYHQLUH�JOL�HIIHWWL�SDVVLELOL�GL�SUHJLXGLFDUH�O
LQWHJULWj�GHO�6LWR�1DWXUD�����µ��
/D�YDOXWD]LRQH�GHOOH�VROX]LRQL�DOWHUQDWLYH��UDSSUHVHQWDQGR�XQD�GHOOH�FRQGL]LRQL�SHU�SRWHU�SURFHGHUH�DOOD�
GHURJD�DOO·DUWLFROR����SDUDJUDIR����H�TXLQGL�SURVHJXLUH�FRQ�OD�SURFHGXUD�SUHVFULWWD�GDO�SDUDJUDIR����QHOOD�
*XLGD�PHWRGRORJLFD��������q�VWDWD�LQFOXVD��TXDOH�SUH�UHTXLVLWR��QHOOH�YDOXWD]LRQL�GHO�/LYHOOR�,,,��

/
DSSOLFDELOLWj� GHOOD� SURFHGXUD� GLSHQGH� GD� GLYHUVL� IDWWRUL� H�� QHOOD� VHTXHQ]D� GL� SDVVDJJL�� RJQL� OLYHOOR� q�
LQIOXHQ]DWD�GDO�SDVVDJJLR�SUHFHGHQWH���

/
RUGLQH� LQ� FXL� YHQJRQR� VHJXLWH� OH� IDVL� q� TXLQGL� HVVHQ]LDOH� SHU� OD� FRUUHWWD� DSSOLFD]LRQH�GHOO
DUWLFROR� ���
SDUDJUDIR����3HU�TXDQWR�ULJXDUGD�O
DPELWR�JHRJUDILFR�� OH�GLVSRVL]LRQL�GHOO
DUWLFROR����SDUDJUDIR���QRQ�VL�
OLPLWDQR�DL�SLDQL�H�DL�SURJHWWL�FKH�VL�YHULILFDQR�HVFOXVLYDPHQWH�DOO
LQWHUQR�R�FRSURQR�XQ�VLWR�SURWHWWR��HVVL�
KDQQR� FRPH� RELHWWLYR� DQFKH� SLDQL� H� SURJHWWL� VLWXDWL� DO� GL� IXRUL� GHO� VLWR�PD� FKH� SRWUHEEHUR� DYHUH� XQ�
HIIHWWR� VLJQLILFDWLYR� VX�GL� HVVR�� LQGLSHQGHQWHPHQWH� GDOOD� ORUR�GLVWDQ]D� GDO� VLWR� LQ� TXHVWLRQH� �FDXVH�&�
�������SDUDJUDIR�����&���������SDUDJUDIL�������������

,QROWUH��OD�&RUWH�KD�GLFKLDUDWR�FKH�O
DUWLFROR����SDUDJUDIR����GHOOD�GLUHWWLYD�+DELWDW�QRQ�RVWD�D�XQD�PLVXUD�
GL� SURWH]LRQH� QD]LRQDOH� SL�� ULJRURVD� FKH�� DG� HVHPSLR�� SRWUHEEH� LPSRUUH� XQ� GLYLHWR� DVVROXWR� GL� XQ�
GHWHUPLQDWR� WLSR� GL� DWWLYLWj�� VHQ]D� DOFXQ� REEOLJR� GL� YDOXWD]LRQH� GHOO
LPSDWWR� DPELHQWDOH� GHO� VLQJROR�
SURJHWWR�R�SLDQR�VXO�VLWR�1DWXUD������LQ�TXHVWLRQH��&DXVD�&��������������

8OWHULRUL�JXLGH�HXURSHH�

/D� SURFHGXUD� GHOOD� 9DOXWD]LRQH� GL� ,QFLGHQ]D�� VH� FRUUHWWDPHQWH� UHDOL]]DWD� HG� LQWHUSUHWDWD� GDOOH� SDUWL�
FRLQYROWH�QHO�SURFHGLPHQWR��FRVWLWXLVFH�XQD�RSSRUWXQLWj�SHU�JDUDQWLUH��VLD�GDO�SXQWR�GL�YLVWD�SURFHGXUDOH�
FKH� VRVWDQ]LDOH�� LO� UDJJLXQJLPHQWR�GL� XQ� UDSSRUWR� HTXLOLEUDWR� WUD� OD� FRQVHUYD]LRQH� VRGGLVIDFHQWH� GHJOL�
KDELWDW�H�GHOOH�VSHFLH�GL�LQWHUHVVH�FRPXQLWDULR�H�O·XVR�GHO�WHUULWRULR��
4XHVWL�FULWHUL�GL�EDVH�GHOOD�'LUHWWLYD��VRQR�VWDWL�LQ�VHJXLWR�VYLOXSSDWL�DQFKH�DWWUDYHUVR�OD�SXEEOLFD]LRQH�GL�
XQD�VHULH�GL�GRFXPHQWL�WHFQLFL�OLQHH�JXLGD�SUHGLVSRVWL�GDOOD�&RPPLVVLRQH�(XURSHD��LQGLUL]]DWL�D�IRUQLUH�
LQGLFD]LRQL� H� VXJJHULPHQWL� LQ� UHOD]LRQH� DG� XQD� VHULH� GL� LQWHUYHQWL� HG� DWWLYLWj� SURJHWWXDOL�� TXDOL�� DG�
HVHPSLR��

,PSLDQWL�HROLFL�
$WWLYLWj�HVWUDWWLYH�
6YLOXSSR�SRUWXDOH�HG�RSHUH�GL�GUDJDJJLR�
,PSLDQWL�GL�DFTXDFROWXUD�
*HVWLRQH�GHOOH�IRUHVWH�
$JULFROWXUD��

'HWWL�GRFXPHQWL��ROWUH�DOOD�*XLGD�DOO·LQWHUSUHWD]LRQH�GHOO·DUW����GHOOD�'LUHWWLYD�+DELWDW��������H�DOOD�FLWDWD�*XLGD�
PHWRGRORJLFD���VRQR�VFDULFDELOL�GDO�VLWR�GHOOD�&RPPLVVLRQH�(XURSHD�DO�OLQN��
KWWS���HF�HXURSD�HX�HQYLURQPHQW�QDWXUH�QDWXUD�����PDQDJHPHQW�JXLGDQFHBHQ�KWP

/·RELHWWLYR�GL� WDOL�JXLGH�q�TXHOOR�GL� IRUQLUH�RULHQWDPHQWL�VX�FRPH�JDUDQWLUH�DO�PHJOLR� OR�VYLOXSSR�GHOOH�
DWWLYLWj�GL�YROWD� LQ�YROWD�WUDWWDWH�VHJXHQGR�OH�GLVSRVL]LRQL�GHOOH�GXH�GLUHWWLYH�FRPXQLWDULH��´+DELWDWµ�HG�
´8FFHOOLµ���1HOOR�VSHFLILFR��L�GRFXPHQWL�DIIURQWDQR�OH�SURFHGXUH�GD�VHJXLUH�DL�VHQVL�GHOO
DUWLFROR���FRPPL�
��H���H�IRUQLVFRQR�FKLDULPHQWL�VX�GHWHUPLQDWL�DVSHWWL�FKLDYH�GL�TXHVWR�SURFHVVR�GL�YDOXWD]LRQH��

,Q�SDUWLFRODUH�OD�ER]]D�GL�DJJLRUQDPHQWR�GHOOD�´*XLGD�PHWRGRORJLFD�DOOH�GLVSRVL]LRQL�GHOO
DUWLFROR�
���SDUDJUDIL���H���GHOOD�'LUHWWLYD�������&((�+DELWDWµ���������DO�FDSLWROR����FRQWLHQH�ULIHULPHQWL�DL�
SURFHVVL�GL� LQWHJUD]LRQH�GHOOH�YDOXWD]LRQL�SUHYLVWH�GDOO·DUW�� ����� FRQ� OH�'LUHWWLYH���������&(� �:')�²�
'LUHWWLYD�4XDGUR�$FTXH�����������(8�H���������(8���9,$��H����������&(��9$6���
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����/·DSSOLFD]LRQH�GHOO·$UW�����SDUDJUDIL���H���GHOOD�'LUHWWLYD�+DELWDW�QHL�WUH�OLYHOOL�SURFHGXUDOL��

,Q� TXHVWR� SDUDJUDIR�� SHU� PHJOLR� FRPSUHQGHUH� OH� UHOD]LRQL� WUD� OH� SUHYLVLRQL� GHOOD� 'LUHWWLYD� H� TXDQWR�
DSSURIRQGLWR�GDL�GRFXPHQWL�GL�RULHQWDPHQWR�GHOO·8(��VRQR�VLQWHWL]]DWL�L�SULQFLSL�IRQGDPHQWDOL�GHOOH�IDVL�
SURFHGXUDOL�H�GHL�OLYHOOL�GL�YDOXWD]LRQH�FKH�FRVWLWXLVFRQR�OD�9,QF$��

,� VXFFHVVLYL� FDSLWROL� GHOOH� /LQHH� *XLGD� DSSURIRQGLVFRQR� H� IRUQLVFRQR� GLVSRVL]LRQL� SHU� RJQL� VLQJROR�
/LYHOOR�� GDQGR� DQFKH� ULVDOWR� DG� XQD� IDVH� HVVHQ]LDOH� GHOOD� 9DOXWD]LRQH� GL� ,QFLGHQ]D� TXDOH� TXHOOD�
GHOO·$QDOLVL� GHOOH� 6ROX]LRQL� $OWHUQDWLYH�� LQ� TXDQWR� VL� FRQILJXUD� FRPH� SUH�UHTXLVLWR� SHU� DFFRQVHQWLUH�
DOO·HYHQWXDOH�UHJLPH�GL�GHURJD�SUHYLVWR�GDOO·DUW�������

1HOOH�)LJXUH����H���YLHQH��VFKHPDWL]]DWR�O·LQWHUR�SURFHVVR��

,� /LYHOOL� SUHYLVWL� GDOOD� ´*XLGD� PHWRGRORJLFD� DOOH� GLVSRVL]LRQL� GHOO
$UW�� ��� SDUDJUDIL� �� H� �� GHOOD� 'LUHWWLYD�
������&((� +DELWDWµ�� SXU� UDSSUHVHQWDQGR� OD� QHFHVVDULD� SURJUHVVLRQH� GHOOH� IDVL� GL� VYROJLPHQWR� GHOOD�
9,QF$���GHEERQR�FRPXQTXH�HVVHUH�FRQVLGHUDWL�LQ�FRHUHQ]D�FRQ�L�ULVSHWWLYL�SDUDJUDIL�GHOOD�'LUHWWLYD���

,Q�SDUWLFRODUH��FRPH�HVSUHVVR�LQ�GHWWDJOLR�QHL�FDSLWROL�VSHFLILFL�� OR�VFUHHQLQJ��/LYHOOR�,��H�OD�YDOXWD]LRQH�
DSSURSULDWD��/LYHOOR�,,��VRQR�HVSUHVVLRQH�GHOO·DPELWR�GL�DSSOLFD]LRQH�GHOO·$UW�������

/R� VFUHHQLQJ� �/LYHOOR� ,�� QRQ� ULFKLHGH� XQR� 6WXGLR� GL� ,QFLGHQ]D� H� QRQ� SXz� SUHYHGHUH� PLVXUH� GL�
PLWLJD]LRQH�FKH��LQ�TXHVWD�IDVH�GL�SUHHVDPH��FRPSURPHWWHUHEEHUR�JOL�HOHPHQWL�GHOOD�9,QF$�DSSURSULDWD�
�/LYHOOR�,,��FKH�QRQ�GHYH�FRPSRUWDUH�ODFXQH��PD�DYHUH�ULOLHYL�H�FRQFOXVLRQL�FRPSOHWL��GHFLVL�H�GHILQLWLYL��

$QFKH�VH�OD�IDVH�GL�9DOXWD]LRQH�GHOOH�6ROX]LRQL�$OWHUQDWLYH��FKH�SULPD�FRVWLWXLYD�XQ�OLYHOOR�D�VH�VWDQWH��
DSSDUWLHQH�IRUPDOPHQWH�DOO·DPELWR�GL�DSSOLFD]LRQH�GHOO·$UW������H�TXLQGL�DO�/LYHOOR�,,,��SRWUHEEH��LQ�RJQL�
FDVR��ULVXOWDUH�RSSRUWXQR�FKH�LO�SURSRQHQWH��DQFKH�GL�FRQFHUWR�FRQ�O·$XWRULWj�FRPSHWHQWH��SURFHGD�DG�
XQD� ULFRJQL]LRQH� SUHYHQWLYD� VXOOH� SRVVLELOL� 6ROX]LRQL� $OWHUQDWLYH� QHOO·DPELWR� GHJOL� RSSRUWXQL�
DSSURIRQGLPHQWL�SUHYLVWL�QHOOD�YDOXWD]LRQH�DSSURSULDWD���

,QIDWWL�� XQD� DGHJXDWD� H� FRPSOHWD� DQDOLVL� SUHOLPLQDUH� GHOO·DPELWR� WHUULWRULDOH� VXO� TXDOH� VL� LQWHQGH�
LQWHUYHQLUH� H� GHOOH� VSHFLILFKH� QRUPH� GL� WXWHOD� H� GL� FRQVHUYD]LRQH�� SXz� FRQVHQWLUH� DO� SURJHWWLVWD� GL�
VYLOXSSDUH�H�LQGLUL]]DUH�OD�SURSRVWD�YHUVR�VROX]LRQL�GL�PLQRUH�LQWHUIHUHQ]D�DPELHQWDOH�VHQ]D�JLXQJHUH�D�
FRQFOXVLRQL�QHJDWLYH�GHOOD�YDOXWD]LRQH�DSSURSULDWD��$UW��������

1HO� ULVSHWWR� GHOOD� 'LUHWWLYD� +DELWDW� GHYH�� GXQTXH�� SUHYDOHUH� LO� YDORUH� GHOOD� ELRGLYHUVLWj� ULVSHWWR� DOOH�
WLSRORJLH� GL� SURSRVWH�� TXDOVLDVL� HVVH� VLDQR�� DIILQFKp� SUHVHQWLQR� XQD� LQWHUIHUHQ]D� PLQLPD� R� QXOOD� QHL�
FRQIURQWL�GHL�VLWL�1DWXUD������LQWHUHVVDWL��

,Q� FRQFUHWR�� O·$XWRULWj� FRPSHWHQWH�SHU� OD�9DOXWD]LRQH�GL� ,QFLGHQ]D��GRYUj�YHULILFDUH� VH� LO� SURSRQHQWH�
QHOOR� 6WXGLR� GL� ,QFLGHQ]D� KD� FRUUHWWDPHQWH� VYLOXSSDWR� HG� DQDOL]]DWR� OD� SURSRVWD� VXOOD� EDVH� GHOOD�
VROX]LRQH�FRQ�PLQRUH�LQWHUIHUHQ]D�VXL�VLWL�1DWXUD������SRWHQ]LDOPHQWH�LQWHUHVVDWL��

1HO�FDVR� LQ�FXL�QHOOR�6WXGLR�GL�,QFLGHQ]D�HPHUJDQR�FDUHQ]H� LQ�WDO�VHQVR�� O·$XWRULWj�FRPSHWHQWH�SHU� OD�
9,QF$�SRWUj�ULFKLHGHUH�GL�ULPRGXODUH�OD�SURSRVWD�FRQ�OD�SUHVHQWD]LRQH�GL�XOWHULRUL�VROX]LRQL�SURJHWWXDOL�
H�R� ORFDOL]]DWLYH� GD� SDUWH� GHO� SURJHWWLVWD�� RSSXUH� SURSRQHQGR� GLUHWWDPHQWH� OH� VROX]LRQL� ULWHQXWH� SL��
LGRQHH� DIILQFKp� VL� SRVVD� HVFOXGHUH� XQD� LQFLGHQ]D� VLJQLILFDWLYD� � QHOOH� FRQFOXVLRQL� GHOOD� 9DOXWD]LRQH�
DSSURSULDWD��

7XWWDYLD��GD�XQ�SXQWR�GL�YLVWD� IRUPDOH��FRVu�FRPH�ULFRQRVFLXWR�QHOOD�VHQWHQ]D�GHOOD�&RUWH�GL�*LXVWL]LD�
8(� QHOOD� &DXVD� &� �������� OD� ´9DOXWD]LRQH� GHOOH� 6ROX]LRQL� $OWHUQDWLYHµ�� ULHQWUD� QHOO·DPELWR� GL�
DSSOLFD]LRQH�GHOO·DUW������H�TXLQGL�ULVXOWD�FRQILJXUDUVL�FRPH�IDVH�GL�DSSURIRQGLPHQWR�GHO�/LYHOOR�,,,��

,QYHUR��q�RSSRUWXQR�HYLGHQ]LDUH�FKH�O·DQDOLVL�GHOOH�6ROX]LRQL�$OWHUQDWLYHµ�GHYH�HVVHUH�FRQVLGHUDWD�FRPH�
SUH�UHTXLVLWR� SHU� LO� ULFRUVR� DOO·DSSOLFD]LRQH� GL� GHWWR� DUW�� ����� H� TXLQGL� SURSHGHXWLFD� DOOH� YDOXWD]LRQL�
FRQFHUQHQWL�O·DFFRUGR�GHO�UHJLPH�GL�GHURJD�GL�FXL�DO�FLWDWR�SDUDJUDIR���H�SHFXOLDUL�GHO�WHU]R�/LYHOOR�GHOOD�
9,QF$�� FKH� SRVVRQR� FRQGXUUH�� TXDORUD� QH� VXVVLVWDQR� WXWWL� L� UHTXLVLWL�� DOO·DSSURYD]LRQH� GHOOD� SURSRVWD�
FRQ� LQFLGHQ]H� QHJDWLYH� VXO� VLWR�L� 1DWXUD� ������ PHGLDQWH� O·DWWXD]LRQH� GL� LGRQHH� 0LVXUH� GL�
&RPSHQVD]LRQH���



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

'D� TXDQWR� VRSUD� FRQVHJXH� FKH� O·DSSOLFD]LRQH� GHO� /LYHOOR� ,,,�� GHVFULWWR� GDOOD� *XLGD�0HWRGRORJLFD�� VL�
DSSOLFD�VROR�QHO�FDVR�LQ�FXL��QRQRVWDQWH�FRQFOXVLRQL�QHJDWLYH�GHOOD�YDOXWD]LRQH�GHOO
LQFLGHQ]D�VXO�VLWR�L�H�
LQ�PDQFDQ]D�GL� VROX]LRQL� DOWHUQDWLYH�� XQ�3�3�3�,�$�GHEED� HVVHUH� UHDOL]]DWR�SHU�PRWLYL� LPSHUDWLYL�GL�
ULOHYDQWH� LQWHUHVVH� SXEEOLFR�� LQFOXVL� PRWLYL� GL� QDWXUD� VRFLDOH� R� HFRQRPLFD�� DGRWWDQGR� RJQL� PLVXUD�
FRPSHQVDWLYD�QHFHVVDULD�SHU�JDUDQWLUH�FKH�OD�FRHUHQ]D�JOREDOH�GHOOD�UHWH�1DWXUD������VLD�WXWHODWD���

,Q� FRQFOXVLRQH� VROR� D� VHJXLWR� GL� GHWWH� YHULILFKH� LQIDWWL�� O·$XWRULWj� FRPSHWHQWH� SHU� OD�
9DOXWD]LRQH�GL�,QFLGHQ]D�SRWUj�GDUH�LO�SURSULR�DFFRUGR�DOOD�UHDOL]]D]LRQH�GHOOD�SURSRVWD�DYHQGR�
YDOXWDWR�FRQ� UDJLRQHYROH�FHUWH]]D� VFLHQWLILFD�FKH�HVVD�QRQ�SUHJLXGLFKHUj� O
LQWHJULWj�GHO� VLWR�L�
1DWXUD������LQWHUHVVDWL���

)LJXUD���²�6FKHPD�GHOOD�SURFHGXUD�9DOXWD]LRQH�GL�,QFLGHQ]D�
LQ�UHOD]LRQH�DOO·DUWLFROR����SDUDJUDIR���H���GHOOD�'LUHWWLYD�������&((�+DELWDW��
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)LJXUD���²�/LYHOOL�GHOOD�9DOXWD]LRQH�GL�,QFLGHQ]D�QHOOD�*XLGD�DOO
LQWHUSUHWD]LRQH�GHOO·DUWLFROR���GHOOD�GLUHWWLYD�
������&((��GLUHWWLYD�+DELWDW��&������������ILQDO��*D]]HWWD�8IILFLDOH�GHOO·8QLRQH�HXURSHD�������������
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����6WDQGDUG�'DWD�)RUP�1DWXUD������

,O�1DWXUD������6WDQGDUG�'DWD�)RUP��6')���6FKHGD�R�IRUPXODULR�VWDQGDUG�1DWXUD�������FRQWLHQH�SHU�
RJQL�6LWR�OH�LQIRUPD]LRQL�H�OD�GRFXPHQWD]LRQH�QHFHVVDULD�SHU�LQGLYLGXDUH�JOL�RELHWWLYL�GL�FRQVHUYD]LRQH�
�FIU�������HG�LO�FRQWULEXWR�GHOOR�VWHVVR�DOO·HIILFDFLD�H�FRHUHQ]D�GHOOD�UHWH�1DWXUD�������

7DOH� VFKHGD� FRPSUHQGH�� SHU� FLDVFXQ� VLWR�� XQD� PDSSD�� OD� GHQRPLQD]LRQH�� O
XELFD]LRQH�� O
HVWHQVLRQH��
QRQFKp� L� GDWL� HFRORJLFL� UHODWLYL� DJOL� KDELWDW� H� DOOH� VSHFLH� GL�$OOHJDWR� ,� H� ,,� �FIU�� DUW�� ���� H� FULWHUL� GL� FXL�
DOO·$OOHJDWR�,,,�GHOOD�'LUHWWLYD�������&((���SHU�L�TXDOL�LO�VLWR�q�VWDWR�LQGLYLGXDWR�H�GHVLJQDWR��

6H�QHOOD�6H]LRQH���GHOOR�6')��UHODWLYD�DOOH�LQIRUPD]LRQL�HFRORJLFKH��LO�FDPSR��UDSSUHVHQWDWLYLWj��GHO�WLSR�GL�
KDELWDW� R� �SRSROD]LRQH� QHO� VLWR�� GHOOD� VSHFLH� GL� LQWHUHVVH� FRPXQLWDULR� ULSRUWD� XQD� YDOXWD]LRQH� ©QRQ�
VLJQLILFDWLYDª��LQGLFDWD�FRQ�OD�OHWWHUD�'��WDOL�KDELWDW�H�VSHFLH�SRVVRQR�QRQ�HVVHUH�FRQVLGHUDWL�SHU�GHILQLUH�JOL�
©RELHWWLYL�GL�FRQVHUYD]LRQH�GHO�VLWRª��

/R� 6WDQGDUG� 'DWD� )RUP� UDFFKLXGH� LQROWUH� LQIRUPD]LRQL� FKH� IDFLOLWDQR� O
DWWLYLWj� GL� JHVWLRQH� H�
PRQLWRUDJJLR�GHOOD�UHWH�1DWXUD�������FRPH�OD�OLVWD�GHOOH�DOWUH�VSHFLH�DQLPDOL�H�YHJHWDOL�SUHVHQWL��DOOH�IRQWL�
ELEOLRJUDILFKH�XWLOL��DOOH�SUHVVLRQL�H�PLQDFFH��HWF���

&RQ�OD�'HFLVLRQH�GHOOD�&RPPLVVLRQH����������8(�GHOO·���OXJOLR������&�������Q�������UHFDQWH�´1XRYR�
)RUPXODULR� VWDQGDUG� SHU� =RQH� GL� 3URWH]LRQH� 6SHFLDOH� �=36�� SHU� ]RQH� SURSRQLELOL� SHU� XQD� LGHQWLILFD]LRQH� FRPH� 6LWL�
G
,PSRUWDQ]D�&RPXQLWDULD��6,&��H�SHU�=RQH�6SHFLDOL�GL�&RQVHUYD]LRQH��=6&�µ�q�VWDWD�DGRWWDWD�O·XOWLPD�YHUVLRQH�
GHOOR�6WDQGDUG�'DWD�)RUP�FRQ�OH�UHODWLYH�QRWH�HVSOLFDWLYH��

6HEEHQH�YDOXWDWL� FRPH�´QRQ�VLJQLILFDWLYLµ�QHOOR�6WDQGDUG�'DWD�)RUP�1DWXUD�������QHOO·DPELWR�GL�XQD�
YDOXWD]LRQH�DL�VHQVL�GHOO·DUW������GHOOD�'LUHWWLYD�+DELWDW��JOL�HIIHWWL�GL�XQ�SURJHWWR�RG�LQWHUYHQWR�VX�KDELWDW�
H� VSHFLH� FODVVLILFDWL� FRPH� '� QHOOR� 6')� GHYRQR� HVVHUH� DQDOL]]DWL� QHOO·RWWLFD� GHO� ORUR� FRQWULEXWR� DOO·�
LQWHJULWj�GHO�VLWR�1DWXUD�������LQ�FRQVLGHUD]LRQH�GHOOD�ORUR�IXQ]LRQH�GL�KDELWDW��KDELWDW�GL�VSHFLH�RSSXUH�
GL�VSHFLH�HVVHQ]LDOL�DO�PDQWHQLPHQWR�GHOOD�IXQ]LRQDOLWj�GHOOH�FRPXQLWj�ELRORJLFKH�SUHVHQWL��

����2ELHWWLYL�GL�&RQVHUYD]LRQH�

*OL�RELHWWLYL�GL�FRQVHUYD]LRQH�UDSSUHVHQWDQR�GHOOH�ILQDOLWj�GD�FRQVHJXLUH�LQ�XQ�VLWR�1DWXUD������DIILQFKp�
TXHVWR�SRVVD�FRQFRUUHUH�LO�SL��SRVVLELOH�DO�UDJJLXQJLPHQWR�GL�XQR�VWDWR�GL�FRQVHUYD]LRQH�VRGGLVIDFHQWH�
GHJOL�KDELWDW�H�VSHFLH� LQ�HVVR� LQGLYLGXDWL�� WHQHQGR� LQ�FRQVLGHUD]LRQH� LO� OLYHOOR�DSSURSULDWR� �QD]LRQDOH�R�
UHJLRQDOH��LQ�EDVH�DQFKH�DOO
DUHD�GL�ULSDUWL]LRQH�GHL�ULVSHWWLYL�WLSL�GL�KDELWDW�R�VSHFLH���

4XHVWL� VRQR� LQGLYLGXDWL� D� SDUWLUH� GDOOH� LQIRUPD]LRQL� HFRORJLFKH� ULSRUWDWH� QHOOR� 6WDQGDUG� 'DWD� )RUP�
1DWXUD������SHU�FLDVFXQ�KDELWDW�H�VSHFLH�GL�$OOHJDWR�,�H�,,�SHU�L�TXDOL�LO�VLWR�q�VWDWR�GHVLJQDWR��

6H� OD� SUHVHQ]D� GHO� WLSR� GL� KDELWDW� GHOO·$OOHJDWR� ,� R� GHOOD� VSHFLH� GHOO·$OOHJDWR� ,,� q� YDOXWDWD� ©QRQ�
VLJQLILFDWLYDª�QHOOR�6WDQGDUG�'DWD�)RUP�1DWXUD�������WDOL�KDELWDW�H�VSHFLH�QRQ�YDQQR�FRQVLGHUDWL�FRPH�
LQFOXVL�QHJOL�©RELHWWLYL�GL�FRQVHUYD]LRQH�GHO�VLWRª��D�PHQR�FKH�QRQ�VLD�HVSOLFLWDPHQWH�SUHYLVWR�LQ�UDJLRQH�
GHOOD�ORUR�SRWHQ]LDOH�IXQ]LRQH�HFRORJLFD��

,QIDWWL�VXOOD�EDVH�GHO�SULQFLSLR�GL�SUHFDX]LRQH�DQFKH�KDELWDW�H�VSHFLH�FODVVLILFDWL�FRPH�'�SRVVRQR�HVVHUH�
LQGLYLGXDWL� FRPH� ´RELHWWLYL� GL� FRQVHUYD]LRQHµ� DO� ILQH� GL� DGGLYHQLUH� DG� XQ� ORUR� PLJOLRUDPHQWR� R�
ULSULVWLQR��

1HOO
DGRWWDUH�JOL�RELHWWLYL�GL�FRQVHUYD]LRQH�SHU�XQ�VLWR�1DWXUD������q�HVVHQ]LDOH�DL�VHQVL�GHOO
DUWLFROR����
SDUDJUDIR����GHOOD�GLUHWWLYD�+DELWDW��µ>VWDELOLUH@�OH�SULRULWj�LQ�IXQ]LRQH�GHOO
LPSRUWDQ]D�GHL�VLWL�SHU�LO�PDQWHQLPHQWR�R�
LO�ULSULVWLQR��LQ�XQR�VWDWR�GL�FRQVHUYD]LRQH�VRGGLVIDFHQWH��GL�XQR�R�SL��WLSL�GL�KDELWDW�QDWXUDOL�GL�FXL�DOO
DOOHJDWR�,�R�GL�XQD�
R�SL��VSHFLH�GL�FXL�DOO
DOOHJDWR�,,�H�SHU�OD�FRHUHQ]D�GL�1DWXUD�������QRQFKp�DOOD�OXFH�GHL�ULVFKL�GL�GHJUDGR�H�GL�GLVWUX]LRQH�
FKH�LQFRPERQR�VX�GHWWL�VLWLµ��

6HEEHQH��OD�'LUHWWLYD�+DELWDW��DOO·DUW����SUHVFULYD�FKH�O·DUWLFROR����SDUDJUDIR����QRQ�VL�DSSOLFD�DOOH�=36��VL�
HYLGHQ]LD�FKH�JOL�DUWW����H�����SDUDJUDIL���H����GHOOD�'LUHWWLYD�8FFHOOL��FRQWHQJRQR�GLVSRVL]LRQL�DQDORJKH�
FKH�VL�DSSOLFDQR�D�GHFRUUHUH�GDOOD�GDWD�GHOOD�VXD�DWWXD]LRQH��
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'D�FLz�FRQVHJXH�FKH��FRPH�ULSRUWDWR�QHOOD�*XLGD�DOO·LQWHUSUHWD]LRQH�GHOO·DUW�����������´q�QHFHVVDULR�VWDELOLUH�
RELHWWLYL�D�OLYHOOR�GL�VLWR�DQFKH�SHU�OH�=36�GL�FXL�DOOD�GLUHWWLYD�8FFHOOL��SHU�RWWHPSHUDUH�DL�UHTXLVLWL�GL�FXL�DJOL�DUWLFROL���H���
H�DOO·DUWLFROR����SDUDJUDIL������H����GL�WDOH�GLUHWWLYDµ��

'L�QRUPD��RFFRUUH�LQIDWWL�GHILQLUH�RELHWWLYL�GL�FRQVHUYD]LRQH�D�OLYHOOR�GL�VLWR�QRQ�VROR�SHU�WXWWH�OH�VSHFLH�
H� L� WLSL� GL� KDELWDW� GL� LQWHUHVVH� FRPXQLWDULR� GL� FXL� DOOD�'LUHWWLYD�+DELWDW�PD� DQFKH� SHU� WXWWH� OH� VSHFLH�
RUQLWRORJLFKH�GL�FXL�DOO·$OOHJDWR�,�GHOOD�'LUHWWLYD�8FFHOOL�FKH�VRQR�SUHVHQWL�LQ�PDQLHUD�VLJQLILFDWLYD�LQ�XQ�
VLWR�1DWXUD�������QRQFKp�SHU�OH�VSHFLH�PLJUDWULFL�FKH�YL�ULWRUQDQR�UHJRODUPHQWH���

1RQ�q�QHFHVVDULR�LQYHFH�VWDELOLUH�RELHWWLYL�R�PLVXUH�GL�FRQVHUYD]LRQH�VSHFLILFL�SHU�VSHFLH�R�WLSL�GL�KDELWDW�
OD�FXL�SUHVHQ]D�QHO�VLWR�QRQ�q�VLJQLILFDWLYD�VHFRQGR�OR�6WDQGDUG�'DWD�)RUP�1DWXUD������

�����0LVXUH�GL�&RQVHUYD]LRQH�H�3LDQR�GL�*HVWLRQH��

0LVXUH�GL�&RQVHUYD]LRQH�

/H�0LVXUH�GL�&RQVHUYD]LRQH�VRQR�PLVXUH�QHFHVVDULH�SHU�PDQWHQHUH�R�ULSULVWLQDUH�JOL�KDELWDW�QDWXUDOL�H�OH�
SRSROD]LRQL�GL� VSHFLH�GL� IDXQD� H� IORUD� VHOYDWLFKH� LQ�XQR� VWDWR� VRGGLVIDFHQWH� �DUWLFROR���� OHWWHUD� D�GHOOD�
'LUHWWLYD� +DELWDW��� ,Q� DOWUL� WHUPLQL�� VRQR� PLVXUH� DWWH� D� PDQWHQHUH� R� UDJJLXQJHUH� JOL� RELHWWLYL� GL�
FRQVHUYD]LRQH�GHL�VLWL�1DWXUD�������

'HWWH�0LVXUH�GL�&RQVHUYD]LRQH�VRQR�LQGLYLGXDWH�DL�VHQVL�

�� GHOO
DUWLFROR� ��� SDUDJUDIL� �� H� ��� GHOOD�'LUHWWLYD� H[� �������&((� �8FFHOOL��� SHU� OH� =RQH� GL�
3URWH]LRQH�6SHFLDOH��=36���

�� GHOO
DUWLFROR���� SDUDJUDIR���� GHOOD�'LUHWWLYD� ������&((��+DELWDW��� SHU� OH�=RQH�6SHFLDOL� GL�
&RQVHUYD]LRQH��=6&���

1RQRVWDQWH�LO�FROOHJDPHQWR�SUHYLVWR�WUD�OH�GXH�GLUHWWLYH��O
DUW�����SDUDJUDIR����GHOOD�'LUHWWLYD�+DELWDW�QRQ�
VL� DSSOLFD� DOOH� =RQH� GL� 3URWH]LRQH� 6SHFLDOH� �=36��� PHQWUH� SHU� HVVH� YDOJRQR� FRPXQTXH� L� GLVSRVWL�
GHOO
DUWLFROR����SDUDJUDIL������H����

,Q�SDUWLFRODUH�O
DUWLFROR����SDUDJUDIR����GHOOD�'LUHWWLYD�+DELWDW�SUHYHGH��

�HVSOLFLWH� PLVXUH�� FKH� VLDQR� FRQIRUPL� DOOH� HVLJHQ]H� HFRORJLFKH� GHJOL� KDELWDW� GL� DOOHJDWR� ,� H� GHOOH� VSHFLH� GL� DOOHJDWR� ,,�
SUHVHQWL� QHL� VLWL�� LQWHVH� D� UDJJLXQJHUH� O
RELHWWLYR� JHQHUDOH� GHOOD� GLUHWWLYD�� /H� PLVXUH� SRVVRQR� HVVHUH� GL� WLSR�
UHJRODPHQWDUH��DPPLQLVWUDWLYR�R�FRQWUDWWXDOH�H�DOO·RFFRUUHQ]D�SUHYHGHUH�VSHFLILFL�SLDQL�GL�JHVWLRQH���

�LVWLWXLVFH�XQ� VLVWHPD�GL�PLVXUH�GL� FRQVHUYD]LRQH� FKH� VL� DSSOLFD�D� WXWWH� OH�=RQH�6SHFLDOL� GL�&RQVHUYD]LRQH�GHOOD� UHWH�
1DWXUD� ������ VHQ]D� HFFH]LRQL�� HG� D� WXWWL� L� WLSL� GL� KDELWDW� QDWXUDOH� GHOO
DOOHJDWR� ,� H� GHOOH� VSHFLH� GHOO
DOOHJDWR� ,,�
SUHVHQWL�QHL�VLWL��DG�HFFH]LRQH�GL�TXHOOL�LGHQWLILFDWL�FRPH�QRQ�VLJQLILFDWLYL�QHOOR�6WDQGDUG�'DWD�)RUP�1DWXUD�������

,QROWUH�OH�0LVXUH�GL�&RQVHUYD]LRQH�GHYRQR�WHQHUH�FRQWR�GHOOH�HVLJHQ]H�HFRQRPLFKH��VRFLDOL�H�FXOWXUDOL��
QRQFKp�GHOOH�SDUWLFRODULWj�UHJLRQDOL�H�ORFDOL��

$L� VHQVL�GHOO
DUWLFROR����SDUDJUDIR���� OR� VFRSR�GHOOD�'LUHWWLYD�+DELWDW�q� LQIDWWL�TXHOOR�GL� ©���� FRQWULEXLUH� D�
VDOYDJXDUGDUH�OD�ELRGLYHUVLWj�PHGLDQWH�OD�FRQVHUYD]LRQH�GHJOL�KDELWDW�QDWXUDOL��QRQFKp�GHOOD�IORUD�H�GHOOD�IDXQD�VHOYDWLFKH�
QHO�WHUULWRULR�HXURSHR�GHJOL�6WDWL�PHPEUL�DO�TXDOH�VL�DSSOLFD�LO�WUDWWDWRª��(VLVWH�TXLQGL�XQ�REEOLJR�GL�ULVXOWDWR�

Ë�LPSRUWDQWH�RSHUDUH�XQD�FKLDUD�GLVWLQ]LRQH�WUD�RELHWWLYL�H�PLVXUH�GL�FRQVHUYD]LRQH��

(
�UDJLRQHYROH�SUHVXSSRUUH�FKH�JOL�RELHWWLYL�GL�FRQVHUYD]LRQH�VLDQR�UHODWLYDPHQWH�VWDELOL�QHO�WHPSR��HG�
LQIDWWL��QHOOD�PDJJLRU�SDUWH�GHL�FDVL�GHEERQR�HVVHUH�RELHWWLYL�D�OXQJR�WHUPLQH��

(
� SUREDELOH� LQYHFH� FKH� OH� PLVXUH� GL� FRQVHUYD]LRQH� QHFHVVDULH� SHU� UHDOL]]DUH� WDOL� RELHWWLYL� PXWLQR� LQ�
ULVSRVWD� DOO
HYROX]LRQH� GHL� WLSL� GL� SUHVVLRQL� DOOH� TXDOL� L� VLWL� VRQR� HVSRVWL� H�� RYYLDPHQWH�� DJOL� HIIHWWL��
DXVSLFDELOPHQWH�SRVLWLYL��GHOOH�PLVXUH�GL�FRQVHUYD]LRQH�JLj�LQWUDSUHVH��

3HUWDQWR��OH�PLVXUH�GL�FRQVHUYD]LRQH�FRVWLWXLVFRQR�JOL�LQWHUYHQWL�H�L�PHFFDQLVPL�YHUL�H�SURSUL�GD�SUHGLVSRUUH�
SHU�XQ�VLWR�1DWXUD������DO�ILQH�GL�FRQVHJXLUH�JOL�RELHWWLYL�GL�FRQVHUYD]LRQH�GHO�PHGHVLPR�H�GHYRQR��

�� FRUULVSRQGHUH�DOOH�HVLJHQ]H�HFRORJLFKH�GHJOL�KDELWDW�GHOO
DOOHJDWR�,�H�GHOOH�VSHFLH�GHOO
DOOHJDWR�,,�
SUHVHQWL�QHL�VLWL��



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

�� VRGGLVIDUH� O
RELHWWLYR� JHQHUDOH� GHOOD� GLUHWWLYD� GL� PDQWHQHUH� R� ULSULVWLQDUH� LQ� XQR� VWDWR� GL�
FRQVHUYD]LRQH� VRGGLVIDFHQWH� JOL� KDELWDW� QDWXUDOL� H� OH� VSHFLH� GL� IDXQD� H� IORUD� VHOYDWLFKH� GL�
LQWHUHVVH�FRPXQLWDULR��

Ë�XWLOH�ULFRUGDUH�FKH�GHWWH�PLVXUH�GHYRQR�WHQHUH�FRQWR�GHOOH�SULRULWj�GL�FRQVHUYD]LRQH��LQGLYLGXDWH�QHOOH�
VSHFLH�H�QHJOL�KDELWDW�GL�PDJJLRUH�ULOHYDQ]D�ULVSHWWR�DL�TXDOL�LQWHUYHQLUH��H�R�DOOH�PLVXUH�SL��LPSRUWDQWL�R�
XUJHQWL�GD�DGRWWDUH��

$QFKH�SHU�KDELWDW�H�VSHFLH�YDOXWDWL�FRPH�'��´QRQ�VLJQLILFDWLYLµ��QHOOR�6')�PD�LQGLYLGXDWL�FRPH�RELHWWLYL�
GL�FRQVHUYD]LRQH�GHYRQR�HVVHUH�LQGLYLGXDWH�PLVXUH�GL�FRQVHUYD]LRQH�DOPHQR�UHODWLYH�DOO
HIIHWWXD]LRQH�GL�
PRQLWRUDJJL�SHU�DGGLYHQLUH�DG�XQ�ORUR�PLJOLRUH�FRQRVFHQ]D��$VVHVVPHQW���

/H�SULRULWj�GL�FRQVHUYD]LRQH�VRQR�GHILQLWH�QHOOD�QRWD�GHOOD�&RPPLVVLRQH�VXOOD�GHVLJQD]LRQH�GHOOH�=RQH�
6SHFLDOL�GL�&RQVHUYD]LRQH��=6&����9HUVLRQH�GHILQLWLYD�GHO����PDJJLR������WHQHQGR�LQ�FRQVLGHUD]LRQH��H�
ULSRUWDWH�QHOOD�*XLGD�DOO·LQWHUSUHWD]LRQH�DOO·DUW�������������

OH� HVLJHQ]H� HFRORJLFKH� GHOOH� VSHFLH� H� GHJOL� KDELWDW� HOHQFDWL� QHO� IRUPXODULR� VWDQGDUG�1DWXUD� �����
�RVVLD�SUHVHQ]D�QHO�VLWR��HFFH]LRQ�IDWWD�SHU�TXHOOL� OD�FXL�SUHVHQ]D�QRQ�q�VLJQLILFDWLYD�VHFRQGR� LO�
IRUPXODULR����

OR�VWDWR�GL�FRQVHUYD]LRQH�ORFDOH��UHJLRQDOH�H�QD]LRQDOH�GHJOL�KDELWDW�H�GHOOH�VSHFLH���
L�ULVFKL�H�L�SURFHVVL�GL�GHJUDGR�FXL�VRQR�HVSRVWL�VSHFLH�H�KDELWDW���
OD�FRHUHQ]D�FRPSOHVVLYD�GHOOD�UHWH�1DWXUD�����µ��

,Q�IXQ]LRQH�GHO�UHFHSLPHQWR�QD]LRQDOH�GHOOD�'LUHWWLYD�+DELWDW��O
DGR]LRQH�H�O
DSSURYD]LRQH�GL�0LVXUH�GL�
&RQVHUYD]LRQH� VLWR� VSHFLILFKH� SHU� L� 6LWL� GL� ,PSRUWDQ]D� &RPXQLWDULD� �6,&��� q� SURSHGHXWLFD� DOOD� ORUR�
GHVLJQD]LRQH�TXDOL�=6&��

3LDQR�GL�*HVWLRQH�

,O�3LDQR�GL�*HVWLRQH�VL�FRQILJXUD�FRPH�XQR�VWUXPHQWR�GL�SLDQLILFD]LRQH�OD�FXL�DGR]LRQH�ULVXOWD�QHFHVVDULD�
VROR� TXDORUD� OD� VLWXD]LRQH� VSHFLILFD� GHO� VLWR� QRQ� FRQVHQWD� GL� JDUDQWLUH� XQR� VWDWR� GL� FRQVHUYD]LRQH�
VRGGLVIDFHQWH� DWWUDYHUVR� O
DWWXD]LRQH� GHOOH� PLVXUH� UHJRODPHQWDUL�� DPPLQLVWUDWLYH� R� FRQWUDWWXDOL� H� LO� FXL�
SULQFLSDOH� RELHWWLYR�� FRHUHQWHPHQWH� FRQ� TXDQWR� SUHYLVWR� DQFKH� GDOO
DUW�� �� GHO�'�3�5�� ������� H� V�P�L��� q�
TXHOOR�GL�JDUDQWLUH� OD�SUHVHQ]D� LQ�FRQGL]LRQL�RWWLPDOL�GHJOL�KDELWDW�H�GHOOH� VSHFLH�FKH�KDQQR�GHWHUPLQDWR�
O
LQGLYLGXD]LRQH�GHO�VLWR��PHWWHQGR�LQ�DWWR�OH�SL��RSSRUWXQH�VWUDWHJLH�GL�WXWHOD�H�JHVWLRQH��

,QIDWWL�� VHFRQGR� TXDQWR� VWDELOLWR� GDO� '0� �� VHWWHPEUH� ������ VROR� QHO� FDVR� LQ� FXL� OH� PLVXUH� GL�
FRQVHUYD]LRQH�GHVFULWWH�DO�SDUDJUDIR�SUHFHGHQWH�QRQ�VLDQR�VXIILFLHQWL�D�JDUDQWLUH�LO�FRQVHJXLPHQWR�GHJOL�
RELHWWLYL�GL�FRQVHUYD]LRQH�q�RSSRUWXQR�SURFHGHUH�DOOD�HODERUD]LRQH�GL�SLDQL�GL�JHVWLRQH�VSHFLILFL�SHU�L�VLWL�
GHOOD�5HWH�1DWXUD�������

/D�'LUHWWLYD�+DELWDW��DUW������DO�ILQH�GL�JDUDQWLUH�OD�FRQVHUYD]LRQH�GHL�VLWL�1DWXUD�������KD�LQGLYLGXDWR�QHO�3LDQR�
GL�*HVWLRQH�XQR�VWUXPHQWR�GL�SLDQLILFD]LRQH�LGRQHR�DOOD�VDOYDJXDUGLD�GHOOH�SHFXOLDULWj�GL�RJQL�VLQJROR�VLWR��

7DOH�VWUXPHQWR�q�LQ�JUDGR�GL�LQWHJUDUH�JOL�DVSHWWL�SUHWWDPHQWH�QDWXUDOLVWLFL�FRQ�TXHOOL�VRFLR�HFRQRPLFL�HG�
DPPLQLVWUDWLYL��,�SLDQL�GL�JHVWLRQH�GHL�VLWL�1DWXUD������QRQ�VRQR�VHPSUH�QHFHVVDUL�PD��VH�XVDWL��GHYRQR�
WHQHUH� FRQWR� GHOOH� SDUWLFRODULWj� GL� FLDVFXQ� VLWR� H� GL� WXWWH� OH� DWWLYLWj� SUHYLVWH�� (VVL� SRVVRQR� HVVHUH�
GRFXPHQWL�D�Vp�VWDQWL�RSSXUH�HVVHUH�LQFRUSRUDWL�LQ�DOWUL�HYHQWXDOL�SLDQL�GL�VYLOXSSR���

,O� 3LDQR� GL� *HVWLRQH�� GHYH� LQWHJUDUVL� FRPSOHWDPHQWH� FRQ� DOWUL� SLDQL� GL� JHVWLRQH� GHO� WHUULWRULR� HG� LQ�
SDUWLFRODUH�FRQ�LO�3LDQR�SDHVDJJLVWLFR�UHJLRQDOH��LO�3LDQR�IRUHVWDOH�UHJLRQDOH��LO�3LDQR�IDXQLVWLFR�YHQDWRULR�
UHJLRQDOH��L�3LDQL�XUEDQLVWLFL�SURYLQFLDOL��L�3LDQL�XUEDQLVWLFL�FRPXQDOL��L�3LDQL�GHOOH�DUHH�SURWHWWH�TXDORUD�LO�
VLWR�YL�ULFDGD�LQ�SDUWH�R�WXWWR��
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�����'HILQL]LRQL�H�FULWHUL�GD�ULVSHWWDUH�SHU�OD�9DOXWD]LRQH�GL�,QFLGHQ]D�

3ULQFLSLR�GL�SUHFD]LRQH�

,O�SULQFLSLR�GL�SUHFDX]LRQH�q�FRQWHQXWR�QHOO·DUWLFROR�����GHO� WUDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO·8QLRQH�
HXURSHD� �8(�� �H[�DUWLFROR�����GHO�7&(���/D�SROLWLFD�GHOO·8QLRQH� LQ�PDWHULD�DPELHQWDOH�FRQWULEXLVFH�D�
SHUVHJXLUH�RELHWWLYL�TXDOL�OD�VDOYDJXDUGLD��OD�WXWHOD�HG�LO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOO·DPELHQWH��(VVD�q�
IRQGDWD�VXL�SULQFLSL�GHOOD�SUHFDX]LRQH�H�GHOO·D]LRQH�SUHYHQWLYD��VXO�SULQFLSLR�GHOOD�FRUUH]LRQH��LQ�YLD�SULRULWDULD�DOOD�IRQWH�
GHL�GDQQL�FDXVDWL�DOO·DPELHQWH��QRQFKp�VXO�SULQFLSLR�´FKL�LQTXLQD�SDJDµ��

6HFRQGR�OD�&RPPLVVLRQH�HXURSHD� OR�VFRSR�GHO�SULQFLSLR�GL�SUHFDX]LRQH�q�TXLQGL�TXHOOR�GL�JDUDQWLUH�
XQ�DOWR�OLYHOOR�GL�SURWH]LRQH�GHOO·DPELHQWH�JUD]LH�D�GHOOH�SUHVH�GL�SRVL]LRQH�SUHYHQWLYH�LQ�FDVR�GL�ULVFKLR��
,O� SULQFLSLR� GL� SUHFDX]LRQH� q� LQYRFDWR� DO� ILQH� GL� JDUDQWLUH� XQ� OLYHOOR� DSSURSULDWR� GL� SURWH]LRQH�
GHOO·DPELHQWH�H�GHOOD�VDOXWH��QRQFKp�TXDQGR�XQ�IHQRPHQR��XQ�SURGRWWR�R�XQ�SURFHVVR�SXz�DYHUH�HIIHWWL�
SRWHQ]LDOPHQWH� SHULFRORVL�� LQGLYLGXDWL� WUDPLWH� XQD� YDOXWD]LRQH� VFLHQWLILFD� H� RELHWWLYD�� VH� TXHVWD�
YDOXWD]LRQH�QRQ�FRQVHQWH�GL�GHWHUPLQDUH�LO�ULVFKLR�FRQ�VXIILFLHQWH�FHUWH]]D��

1HOOD� SURFHGXUD� GL� 9DOXWD]LRQH� GL� ,QFLGHQ]D�� LO� SULQFLSLR� GL� SUHFDX]LRQH� GHYH� HVVHUH� DSSOLFDWR� RJQL�
TXDOYROWD� QRQ� VLD� SRVVLELOH� HVFOXGHUH� FRQ� UDJLRQHYROH� FHUWH]]D� VFLHQWLILFD� LO� YHULILFDUVL� GL� LQWHUIHUHQ]H�
VLJQLILFDWLYH� JHQHUDWH� GD� XQ� SLDQR�SURJUDPPD�SURJHWWR�LQWHUYHQWR�DWWLYLWj� VXL� VLWL� GHOOD� UHWH� 1DWXUD�
�������

6WDWR�GL�FRQVHUYD]LRQH�

/R�VWDWR�GL�FRQVHUYD]LRQH�q�GHILQLWR�DOO
DUWLFROR���GHOOD�'LUHWWLYD�������&((��
²� SHU�XQ�KDELWDW�QDWXUDOH�q��©O
HIIHWWR�GHOOD�VRPPD�GHL�IDWWRUL�FKH�LQIOXLVFRQR�VXOO
KDELWDW�QDWXUDOH�LQ�FDXVD��QRQFKp�
VXOOH� VSHFLH� WLSLFKH� FKH� LQ� HVVR� VL� WURYDQR�� FKH� SRVVRQR� DOWHUDUH� D� OXQJD� VFDGHQ]D� OD� VXD� ULSDUWL]LRQH� QDWXUDOH�� OD� VXD�
VWUXWWXUD�H�OH�VXH�IXQ]LRQL��QRQFKp�OD�VRSUDYYLYHQ]D�GHOOH�VXH�VSHFLH�WLSLFKH������ª�
²� SHU�XQD� VSHFLH� q�� ©O
HIIHWWR� GHOOD� VRPPD� GHL� IDWWRUL� FKH�� LQIOXHQGR� VXOOH� VSHFLH� LQ� FDXVD�� SRVVRQR� DOWHUDUH� D� OXQJR�
WHUPLQH�OD�ULSDUWL]LRQH�H�O
LPSRUWDQ]D�GHOOH�VXH�SRSROD]LRQL�

6WDWR�GL�FRQVHUYD]LRQH�VRGGLVIDFHQWH�

/R�©VWDWR�GL�FRQVHUYD]LRQHª�GL�XQ�KDELWDW�QDWXUDOH�q�FRQVLGHUDWR�©VRGGLVIDFHQWHª�TXDQGR��
�� OD�VXD�DUHD�GL�ULSDUWL]LRQH�QDWXUDOH�H�OH�VXSHUILFL�FKH�VRQR�LQWHUHVVDWH�VRQR�VWDELOL�R�LQ�HVWHQVLRQH��
�� OD�VWUXWWXUD�H�OH�IXQ]LRQL�VSHFLILFKH�QHFHVVDULH�DO�VXR�PDQWHQLPHQWR�D�OXQJR�WHUPLQH�HVLVWRQR�H�

SRVVRQR�FRQWLQXDUH�DG�HVLVWHUH�LQ�XQ�IXWXUR�SUHYHGLELOH��
�� OR�VWDWR�GL�FRQVHUYD]LRQH�GHOOH�VSHFLH�WLSLFKH�q�VRGGLVIDFHQWH��

/R�©VWDWR�GL�FRQVHUYD]LRQHª�GL�XQD�VSHFLH�q�FRQVLGHUDWR�©VRGGLVIDFHQWHª�TXDQGR��

�� L� GDWL� UHODWLYL� DOO
DQGDPHQWR� GHOOH� SRSROD]LRQL� GHOOD� VSHFLH� LQ� FDXVD� LQGLFDQR� FKH� WDOH� VSHFLH�
FRQWLQXD�H�SXz�FRQWLQXDUH�D�OXQJR�WHUPLQH�DG�HVVHUH�XQ�HOHPHQWR�YLWDOH�GHJOL�KDELWDW�QDWXUDOL�FXL�
DSSDUWLHQH��

�� O
DUHD�GL�ULSDUWL]LRQH�QDWXUDOH�GL�WDOH�VSHFLH�QRQ�q�LQ�GHFOLQR�Qp�ULVFKLD�GL�GHFOLQDUH�LQ�XQ�IXWXUR�
SUHYHGLELOH��

�� HVLVWH�H�FRQWLQXHUj�SUREDELOPHQWH�DG�HVLVWHUH�XQ�KDELWDW�VXIILFLHQWH�DIILQFKp�OH�VXH�SRSROD]LRQL�VL�
PDQWHQJDQR�D�OXQJR�WHUPLQH��

+DELWDW�GL�VSHFLH�

/
KDELWDW�GL�VSHFLH�q�XQR�VSD]LR�PXOWL�GLPHQVLRQDOH�GHILQLWR�GD�IDWWRUL�DELRWLFL�H�ELRWLFL�VSHFLILFL� LQ�FXL�
YLYH�OD�VSHFLH�LQ�XQD�GHOOH�IDVL�GHO�VXR�FLFOR�ELRORJLFR��
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,QWHJULWj�GL�XQ�6LWR�1DWXUD������

/
©LQWHJULWj�GHO�VLWRª�q�VWDWD�GHILQLWD�FRPH�©OD�FRHUHQ]D�GHOOD�VWUXWWXUD�H�GHOOD�IXQ]LRQH�HFRORJLFKH�GHO�VLWR�LQ�WXWWD�OD�
VXD� VXSHUILFLH� R�GL�KDELWDW�� FRPSOHVVL� GL�KDELWDW� H�R�SRSROD]LRQL�GL� VSHFLH�SHU� L�TXDOL� LO� VLWR� q� VWDWR� R� VDUj� FODVVLILFDWRª�
�*XLGD�DOO
LQWHUSUHWD]LRQH�GHOO
DUWLFROR���GHOOD�GLUHWWLYD�©+DELWDWª�������&((��������

6LJQLILFDWLYLWj�

,O�FRQFHWWR�GL�FLz�FKH�q�©VLJQLILFDWLYRª�GHYH�HVVHUH�LQWHUSUHWDWR�LQ�PRGR�RELHWWLYR��
/D�GHWHUPLQD]LRQH�ULJXDUGR�DOO
HQWLWj�GHO�SLDQR�R�SURJHWWR�QRQ�DIIHULVFH�VWUHWWDPHQWH�DOOD�WLSRORJLD��EHQVu�
DO�OLYHOOR�GL�VLJQLILFDWLYLWj�FKH�SXz�JHQHUDUH�QHL�FRQIURQWL�GHO�VLWR�R�GHL�VLWL�1DWXUD�������
$O� WHPSR�VWHVVR��ELVRJQD�GHWHUPLQDUH� OD� VLJQLILFDWLYLWj� LQ� UHOD]LRQH�DOOH�SDUWLFRODULWj�HG�DOOH�FRQGL]LRQL�
DPELHQWDOL�GHO�VLWR�R�GHL�VLWL�SRWHQ]LDOPHQWH�RJJHWWR�GL�LPSDWWL�GD�SDUWH�GHO�SLDQR�R�SURJHWWR��WHQHQGR�
SDUWLFRODUPHQWH�FRQWR�GHJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�GL�WDOH�VLWR�R�GL�WDOL�VLWL��
Ë�LPSRUWDQWH�QRWDUH�FKH�O
LQWHQ]LRQH�DOOD�EDVH�GHOOD�GLVSRVL]LRQH�VXJOL�HIIHWWL�FRQJLXQWL�q�TXHOOD�GL�WHQHU�
FRQWR�GHJOL�LPSDWWL�FXPXODWLYL�FKH�VSHVVR�VL�PDQLIHVWDQR�FRQ�LO�WHPSR��
/D�SURFHGXUD�GHOO
DUWLFROR����SDUDJUDIL���H����q�LQROWUH�DWWLYDWD�QRQ�GDOOD�FHUWH]]D�PD�GDOOD�SUREDELOLWj�GL�
LQFLGHQ]H�VLJQLILFDWLYH�GHULYDQWL�QRQ�VROR�GD�SLDQL�R�SURJHWWL�VLWXDWL�DOO
LQWHUQR�GL�XQ�VLWR��PD�DQFKH�GD�
TXHOOL�DO�GL�IXRUL�GL�HVVR�VHQ]D�OLPLWL�SUHGHILQLWL�GL�GLVWDQ]D��
3HU� GHWHUPLQDUH� VH� XQ� SLDQR� R� SURJHWWR� ©SRVVD� DYHUH� LQFLGHQ]H� VLJQLILFDWLYH�� VLQJRODUPHQWH� R�
FRQJLXQWDPHQWH�DG�DOWUL�SLDQL�R�SURJHWWLª�RFFRUUH�FRQVLGHUDUH�XQ�UDSSRUWR�GL�FDXVD�HG�HIIHWWR��
(
�GD�FRQVLGHUDUH�LQROWUH�OD�YDOXWD]LRQH�GHJOL�HIIHWWL�D�EUHYH�R�OXQJR�WHUPLQH��WHPSRUDQHL�R�SHUPDQHQWL�
JHQHUDWL�GDO�SLDQR�R�SURJHWWR�VXO�VLWR�R�VXL�VLWL�1DWXUD�������

(IIHWWR�FXPXOR�

/
DUWLFROR����SDUDJUDIR����WUDWWD�TXHVWR�DVSHWWR�FRQVLGHUDQGR�JOL�HIIHWWL�FRQJLXQWL�GL�DOWUL�SLDQL�R�SURJHWWL��
1HOO
DPELWR�GL�WDOH�DQDOLVL�VL�GHYRQR�FRQVLGHUDUH�SLDQL�R�SURJHWWL�FKH�VLDQR�FRPSOHWDWL��DSSURYDWL�PD�QRQ�
FRPSOHWDWL��R�QRQ�DQFRUD�SURSRVWL�PD�SUHYLVWL�LQ�XQR�VWUXPHQWR�GL�SLDQLILFD]LRQH�WHUULWRULDOH�H�TXHOOL�LQ�
IDVH�GL�DSSURYD]LRQH��
8QD�VHULH�GL�VLQJROL�LPSDWWL�ULGRWWL�SXz��QHOO
LQVLHPH�SURGXUUH�XQ
LQWHUIHUHQ]D�VLJQLILFDWLYD�VXO�VLWR�R�VXL�
VLWL�1DWXUD������

(IIHWWL�SUREDELOL�

,Q�OLQHD�FRQ�LO�SULQFLSLR�GL�SUHFDX]LRQH��OH�VDOYDJXDUGLH�GL�FXL�DOO
DUWLFROR����SDUDJUDIL����H�VRSUDWWXWWR����
VRQR� DWWLYDWH� QRQ� VROR� GD� XQD� FHUWH]]D�� PD� DQFKH� GD� XQD� SUREDELOLWj� GHO� YHULILFDUVL� GL� LQFLGHQ]H�
VLJQLILFDWLYH��

(IIHWWL�LQGLUHWWL�

*OL� HIIHWWL� LQGLUHWWL� VRQR� WLSRORJLH�GL� LQWHUIHUHQ]H� JHQHUDWH�GDOOD� UHDOL]]D]LRQH�GL� XQD� D]LRQH� HVWHUQD�R�
LQWHUQD�DL�VLWL�1DWXUD������L�FXL�HIIHWWL�SRVVRQR�DOWHUDUH�SHUz�LQ�PRGR�QHJDWLYR�OR�VWDWR�GL�FRQVHUYD]LRQH�
GL�KDELWDW�H�VSHFLH�SUHVHQWL�QHL�VLWL�1DWXUD������SL��SURVVLPL��

,QWHUIHUHQ]D�IXQ]LRQDOH�

(
� GHILQLWD� LQWHUIHUHQ]D� IXQ]LRQDOH� XQ� HIIHWWR� LQGLUHWWR� GL� XQ� SLDQR�� SURJHWWR�� LQWHUYHQWR� R� DWWLYLWj�
HVWHUQR�R� LQWHUQR�DOO
DUHD�6,&�=6&�R�=36��GHWHUPLQDWR�DG�HVHPSLR�GDO�SHJJLRUDPHQWR�PLVXUDELOH�GHO�
OLYHOOR� GL� TXDOLWj� GHOOH� FRPSRQHQWL� DELRWLFKH� VWUXWWXUDOL� GHO� VLWR� �DG� HV�� HPLVVLRQL� QRFLYH�� D]LRQL� FKH�
SRVVRQR�DOWHUDUH�OH�FDUDWWHULVWLFKH�GHO�VXROR��HPLVVLRQL�VRQRUH�HFF����GDO�FRQVXPR�VRWWUD]LRQH�GL�ULVRUVH�
GHVWLQDWH�DO�VLWR��HV��FDSWD]LRQH�GL�DFTXD���GD�LQWHUIHUHQ]H�FRQ�DUHH�HVWHUQH�FKH�ULYHVWRQR�XQD�IXQ]LRQH�
HFRORJLFD�SHU� OH�VSHFLH�WXWHODWH��DG�HV��VLWL�GL�ULSURGX]LRQH��DOLPHQWD]LRQH��HFF���R�GD� LQWHUUX]LRQH�GHOOH�
DUHH�GL�FROOHJDPHQWR�HFRORJLFR�IXQ]LRQDOH��UHWH�H�FRUULGRL�HFRORJLFL���
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'HJUDGR�

,O�GHJUDGR�q�XQ�GHWHULRUDPHQWR� ILVLFR�FKH�FROSLVFH�XQ�KDELWDW�� ,Q�XQ�VLWR� VL�KD�XQ�GHJUDGR�TXDQGR� OD�
VXSHUILFLH�GHOO
KDELWDW�LQWHUHVVDWR�YLHQH�ULGRWWD�RSSXUH�OD�VWUXWWXUD�H�OH�IXQ]LRQL�VSHFLILFKH�QHFHVVDULH�DO�
VXR� PDQWHQLPHQWR� D� OXQJR� WHUPLQH� R� DO� EXRQR� VWDWR� GL� FRQVHUYD]LRQH� GHOOH� VSHFLH� WLSLFKH� DG� HVVR�
DVVRFLDWH� YHQJRQR� ULGRWWH� ULVSHWWR� DOOD� VLWXD]LRQH� LQL]LDOH�� GHVFULWWD� QHOO·XOWLPR� DJJLRUQDPHQWR�
GLVSRQLELOH�GHJOL�6WDQGDUG�'DWD�)RUP�1DWXUD������GHO�VLWR���

/D�YDOXWD]LRQH�GHO�GHJUDGR�q�HIIHWWXDWD�LQ�IXQ]LRQH�GHO�FRQWULEXWR�FKH�LO�VLWR�IRUQLVFH�DOOD�FRHUHQ]D�GHOOD�
UHWH�� ,QROWUH�GHYH� HVVHUH� YDOXWDWR� DQFKH� LQ� UHOD]LRQH� DOO
RELHWWLYR�GL� FRQVHUYD]LRQH�GD� UDJJLXQJHUH�SHU�
O·KDELWDW�LQ�TXHVWLRQH�H�TXLQGL�DOOH�PLVXUH�GL�FRQVHUYD]LRQH�LQGLYLGXDWH�SHU�OR�VWHVVR��HV��DXPHQWR�GHOOD�
VXSHUILFLH�GHOO·KDELWDW�GHO�������

/R�VWDWR�GL�FRQVHUYD]LRQH�VL�YDOXWD�WHQHQGR�FRQWR�GL�WXWWH�OH�LQIOXHQ]H�FKH�SRVVRQR�DJLUH�VXOO
DPELHQWH�
FKH� RVSLWD� JOL� KDELWDW� �VSD]LR�� DFTXD�� DULD�� VXROR��� 6H� TXHVWH� LQIOXHQ]H� WHQGRQR� D� PRGLILFDUH�
QHJDWLYDPHQWH�OR�VWDWR�GL�FRQVHUYD]LRQH�GHOO
KDELWDW�ULVSHWWR�DOOD�VLWXD]LRQH�LQL]LDOH��WDOH�GHWHULRUDPHQWR�
q�GD�FRQVLGHUDUH�FRPH�GHJUDGR��
3HU�YDOXWDUH�TXHVWR�GHJUDGR�ULVSHWWR�DJOL�RELHWWLYL�GHOOD�GLUHWWLYD��VL�SXz�IDU�ULIHULPHQWR�DOOD�GHILQL]LRQH�GL�
VWDWR�GL�FRQVHUYD]LRQH�VRGGLVIDFHQWH�GL�XQ�KDELWDW�QDWXUDOH�GL�FXL�DOO
DUWLFROR����OHWWHUD�H���VXOOD�EDVH�GHL�
VHJXHQWL�IDWWRUL��

²� ©OD�VXD�DUHD�GL�ULSDUWL]LRQH�QDWXUDOH�H�OH�VXSHUILFL�FKH�FRPSUHQGH�VRQR�VWDELOL�R�LQ�HVWHQVLRQHª��
4XDOVLDVL�HYHQWR�R�D]LRQH�FKH�FRQWULEXLVFD�D�ULGXUUH�OH�VXSHUILFL�GL�XQ�KDELWDW�QDWXUDOH�SHU�LO�TXDOH�LO�
VLWR� q� VWDWR� GHVLJQDWR� SXz� HVVHUH� FRQVLGHUDWR� XQ� GHJUDGR�� /
LPSRUWDQ]D� GHOOD� ULGX]LRQH� GHOOD�
VXSHUILFLH� GHOO
KDELWDW� YD� YDOXWDWD� LQ� UHOD]LRQH� DOOD� VXSHUILFLH� WRWDOH� FKH� HVVR�RFFXSD�QHO� VLWR�� HG� LQ�
IXQ]LRQH�GHOOR�VWDWR�GL�FRQVHUYD]LRQH�GHOO
KDELWDW�PHGHVLPR��H�GHO�UDJJLXQJLPHQWR�GHOO·RELHWWLYR�GL�
FRQVHUYD]LRQH�VWDELOLWR���

²� ©/D�VWUXWWXUD�H�OH�IXQ]LRQL�VSHFLILFKH�QHFHVVDULH�DO�VXR�PDQWHQLPHQWR�D�OXQJR�WHUPLQH�HVLVWRQR�H�SRVVRQR�FRQWLQXDUH�DG�
HVLVWHUH�LQ�XQ�IXWXUR�SUHYHGLELOHª��
4XDOVLDVL�DOWHUD]LRQH�QHJDWLYD�GHL�IDWWRUL�QHFHVVDUL�SHU�LO�PDQWHQLPHQWR�D�OXQJR�WHUPLQH�GHJOL�KDELWDW�
SXz�HVVHUH�FRQVLGHUDWD�XQ�GHJUDGR��/H�IXQ]LRQL�HFRORJLFKH�QHFHVVDULH�SHU� LO�PDQWHQLPHQWR�D� OXQJR�
WHUPLQH� GHOO
KDELWDW� VRQR� FRUUHODWH� FKLDUDPHQWH� DOOD� WLSRORJLD� GHOO
KDELWDW� LQWHUHVVDWR� H� GHO�
UDJJLXQJLPHQWR�GHOO·RELHWWLYR�GL�FRQVHUYD]LRQH�VWDELOLWR���

3HUWXUED]LRQH�GHOOH�VSHFLH�

/D�SHUWXUED]LRQH�q�ULIHULWD�DOOH�VSHFLH��H�SXz�HVVHUH�OLPLWDWD�QHO�WHPSR��UXPRUH��VRUJHQWH�OXPLQRVD�HFF���
R� FRPH� FRQVHJXHQ]D� GHO� GHJUDGR� GHO� VLWR�� /
LQWHQVLWj�� OD� GXUDWD� H� OD� IUHTXHQ]D� GHO� ULSHWHUVL� GHOOD�
SHUWXUED]LRQH�VRQR�TXLQGL�SDUDPHWUL�LPSRUWDQWL��
3HU�HVVHUH�FRQVLGHUDWD�VLJQLILFDWLYD�XQD�SHUWXUED]LRQH�GHYH� LQIOXHQ]DUH� OR�VWDWR�GL�FRQVHUYD]LRQH�GHOOD�
VSHFLH��GHILQLWR�DOO
DUWLFROR����OHWWHUD�L��GHOOD�'LUHWWLYD�+DELWDW��
3HU�YDOXWDUH�OD�VLJQLILFDWLYLWj�GHOOD�SHUWXUED]LRQH�ULVSHWWR�DJOL�RELHWWLYL�GHOOD�GLUHWWLYD�ELVRJQD�EDVDUVL�VXL�
VHJXHQWL�IDWWRUL��

²� ©,�GDWL�UHODWLYL�DOO
DQGDPHQWR�GHOOH�SRSROD]LRQL�GHOOD�VSHFLH�LQ�FDXVD�LQGLFDQR�FKH�WDOH�VSHFLH�FRQWLQXD�H�SXz�FRQWLQXDUH�
D�OXQJR�WHUPLQH�DG�HVVHUH�XQ�HOHPHQWR�YLWDOH�GHJOL�KDELWDW�QDWXUDOL�FXL�DSSDUWLHQH�ª���
4XDOVLDVL�HYHQWR�FKH�FRQWULEXLVFH�DO�GHFOLQR�D�OXQJR�WHUPLQH�GHOOD�SRSROD]LRQH�GHOOD�VSHFLH�VXO�VLWR�R�
FRPSURPHWWH� LO� UDJJLXQJLPHQWR� GHOO·RELHWWLYR� GL� FRQVHUYD]LRQH� VWDELOLWR� SHU� OD� VSHFLH� SXz� HVVHUH�
FRQVLGHUDWR�XQD�SHUWXUED]LRQH�VLJQLILFDWLYD��

²� ©/
DUHD�GL�ULSDUWL]LRQH�QDWXUDOH�GL�WDOH�VSHFLH�QRQ�q�LQ�GHFOLQR�Qp�ULVFKLD�GL�GHFOLQDUH�LQ�XQ�IXWXUR�SUHYHGLELOHª��
4XDOVLDVL�HYHQWR�FKH�FRQWULEXLVFH�DOOD�ULGX]LRQH�R�DO�ULVFKLR�GL�ULGX]LRQH�GHOO
DUHDOH�GL�GLVWULEX]LRQH�
GHOOD�VSHFLH�QHO�VLWR�R�FRPSURPHWWH�LO�UDJJLXQJLPHQWR�GHOO·RELHWWLYR�GL�FRQVHUYD]LRQH�VWDELOLWR�SHU�OD�
VSHFLH�SXz�HVVHUH�FRQVLGHUDWR�FRPH�XQD�SHUWXUED]LRQH�VLJQLILFDWLYD���
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²� ©(VLVWH�H�FRQWLQXHUj�SUREDELOPHQWH�DG�HVLVWHUH�XQ�KDELWDW�VXIILFLHQWH�DIILQFKp�OH�VXH�SRSROD]LRQL�VL�PDQWHQJDQR�D�OXQJR�
WHUPLQHª��
4XDOVLDVL� HYHQWR� FKH� FRQWULEXLVFH� DOOD� ULGX]LRQH� GHOOH� GLPHQVLRQL� GHOO
KDELWDW� GL� VSHFLH� QHO� VLWR� R�
FRPSURPHWWH� LO� UDJJLXQJLPHQWR� GHOO·RELHWWLYR� GL� FRQVHUYD]LRQH� VWDELOLWR� SHU� OD� VSHFLH� SXz� HVVHUH�
FRQVLGHUDWR�XQD�SHUWXUED]LRQH�VLJQLILFDWLYD���

6L� KD� XQD� SHUWXUED]LRQH� GL� XQD� VSHFLH� LQ� XQ� VLWR� TXDQGR� L� GDWL� VXOO
DQGDPHQWR� GHOOH� SRSROD]LRQL� GL�
TXHVWR� VLWR� LQGLFDQR�FKH� WDOH� VSHFLH�QRQ�SXz�SL��HVVHUH�XQ�HOHPHQWR�YLWDOH�GHOO
KDELWDW� FXL� DSSDUWLHQH�
ULVSHWWR�DOOD�VLWXD]LRQH�LQL]LDOH��4XHVWD�YDOXWD]LRQH�q�HIIHWWXDWD�DQFKH�FRQIRUPHPHQWH�DO�FRQWULEXWR�FKH�
LO�VLWR�IRUQLVFH�DOOD�FRHUHQ]D�GHOOD�UHWH�LQ�EDVH�DJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�ILVVDWL�D�OLYHOOR�GL�VLWR��/H�
SHUWXUED]LRQL�GHYRQR�HVVHUH�FRQVLGHUDWH�DQFKH�LQ�UHOD]LRQH�DOO·RELHWWLYR�GL�FRQVHUYD]LRQH�ILVVDWR�SHU�OD�
VSHFLH�LQ�TXHVWLRQH��H�TXLQGL�YDOXWDWH�LQ�EDVH�DJOL�HIIHWWL�FKH�HVVH�SRVVRQR�DYHUH�VXO�UDJJLXQJLPHQWR�GL�
WDOL�RELHWWLYL��

/D� SHUWXUED]LRQH�� FRVu� FRPH� LO� GHJUDGR� �� VRQR� TXLQGL� YDOXWDWL� ULVSHWWR� DOOR� VWDWR� GL� FRQVHUYD]LRQH� GL�
VSHFLH� HG� KDELWDW� LQWHUHVVDWL� H� DJOL� RELHWWLYL� GL� FRQVHUYD]LRQH� ILVVDWL� D� OLYHOOR� GL� VLWR� SHU� WDOL� VSHFLH� HG�
KDELWDW��
$� OLYHOOR� GL� VLWR�� OD� YDOXWD]LRQH� GHOOR� VWDWR� GL� FRQVHUYD]LRQH� q� ULSRUWDWD� QHOO
XOWLPR� DJJLRUQDPHQWR�
GLVSRQLELOH�GHOOR�6WDQGDUG�'DWD�)RUP�1DWXUD�������H�VXOOD�EDVH�GHL�PRQLWRUDJJL�GL�FXL�DOO
DUW�����GHOOD�
'LUHWWLYD�+DELWDW�H�GHOO
DUW�����GHOOD�'LUHWWLYD�8FFHOOL��

3�3�3�,�$��3LDQL��3URJUDPPL��3URJHWWL��,QWHUYHQWL�H�$WWLYLWj��

1HO� WHVWR� GHO� SUHVHQWH� GRFXPHQWR� FRQ� 3�3�3�,�$� VL� LQWHQGRQR� WXWWL� L� 3LDQL�� 3URJUDPPL�� 3URJHWWL��
,QWHUYHQWL�H�$WWLYLWj�OD�FXL�DWWXD]LRQH�SRWUHEEH�JHQHUDUH�LQWHUIHUHQ]H�VXL�VLWL�1DWXUD��

'HILQL]LRQH�GL�SLDQR�H�SURJUDPPD���

6RQR� GHILQLWL� SLDQL� H� SURJUDPPL� JOL� DWWL� H� L� SURYYHGLPHQWL� GL� SLDQLILFD]LRQH� H� GL� SURJUDPPD]LRQH�
FRPXQTXH�GHQRPLQDWL��FRPSUHVL�TXHOOL�FRILQDQ]LDWL�GDOOD�&RPXQLWj�HXURSHD��QRQFKp�OH�ORUR�PRGLILFKH��

��FKH� VRQR� HODERUDWL� H�R� DGRWWDWL� GD� XQ
DXWRULWj� D� OLYHOOR� QD]LRQDOH�� UHJLRQDOH� R� ORFDOH� RSSXUH�
SUHGLVSRVWL� GD� XQ
DXWRULWj� SHU� HVVHUH� DSSURYDWL�� PHGLDQWH� XQD� SURFHGXUD� OHJLVODWLYD��
DPPLQLVWUDWLYD�R�QHJR]LDOH�H

��FKH�VRQR�SUHYLVWL�GD�GLVSRVL]LRQL�OHJLVODWLYH��UHJRODPHQWDUL�R�DPPLQLVWUDWLYH��

,QFLGHQ]D�

3HU�LQFLGHQ]D�VL�LQWHQGH�TXDOVLDVL�HIIHWWR�R�LPSDWWR�GLUHWWR�R�LQGLUHWWR��D�EUHYH��PHGLR�R�OXQJR�SHULRGR�
FKH� SXz� HVVHUH� FDXVDWR� DOO
DPELHQWH� ILVLFR� H� QDWXUDOH� LQ� XQ� S6,&�� 6,&�� =6&� R� =36�� GD� XQ� SLDQR��
SURJUDPPD��SURJHWWR��LQWHUYHQWR�R�DWWLYLWj��L�WHUPLQL�LQFLGHQ]D��HIIHWWR��LPSDWWR��VRQR�XVDWL�FRQ�OR�VWHVVR�
VLJQLILFDWR���

,QFLGHQ]D�VLJQLILFDWLYD�

/
�LQFLGHQ]D�q�VLJQLILFDWLYD�TXDQGR�XQ�SLDQR��SURJHWWR��LQWHUYHQWR�R�DWWLYLWj�SURGXFH�HIIHWWL�QHJDWLYL��GD�
VROR� R� FRQJLXQWDPHQWH� FRQ� DOWUL� SLDQL�� SURJHWWL�� LQWHUYHQWL� R� DWWLYLWj�� VXOOH� SRSROD]LRQL� YHJHWDOL� HG�
DQLPDOL�� VXJOL� KDELWDW� H� VXOO
LQWHJULWj� GHO� VLWR� PHGHVLPR�� FRQ� ULIHULPHQWR� DJOL� VSHFLILFL� RELHWWLYL� GL�
FRQVHUYD]LRQH�GHO�6LWR�R�GHL�6LWL�1DWXUD������LQWHUHVVDWL��/D�GHWHUPLQD]LRQH�GHOOD�VLJQLILFDWLYLWj�GLSHQGH�
GDOOH�FDUDWWHULVWLFKH�H�GDOOH�FRQGL]LRQL�DPELHQWDOL�H�GDJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�GHO�VLWR��

0LVXUH�GL�PLWLJD]LRQH��DWWHQXD]LRQH�

0LVXUH�LQWHVH�D�ULGXUUH�DO�PLQLPR��R�DGGLULWWXUD�DG�DQQXOODUH��O
LQFLGHQ]D�QHJDWLYD�GL�XQ�SLDQR��SURJHWWR�
RG� LQWHUYHQWR�� GXUDQWH� R� GRSR� OD� VXD� UHDOL]]D]LRQH�� &RVWLWXLVFRQR� SDUWH� LQWHJUDQWH� GHOOD� SURSRVWD� H�
GHEERQR�FRQWHQHUH�LQL]LDWLYH�YROWH�DOOD�ULGX]LRQH�GHOOH� LQWHUIHUHQ]H�JHQHUDWH�QHO�6LWR�GDOO
D]LRQH��VHQ]D�
SHUz�DUUHFDUH�XOWHULRUL�HIIHWWL�QHJDWLYL�VXOOR�VWHVVR��
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������'LVSRVL]LRQH�JHQHUDOL�SHU�OD�SURFHGXUD�GL�9DOXWD]LRQH�GL�,QFLGHQ]D�

�� $GHJXDWD�IRUPD]LRQH�WHFQLFD�SHU�OH�$XWRULWj�GHOHJDWH�DOOD�9,QF$�

/H�$XWRULWj�GHOHJDWH�DOOD�9,QF$�GHYRQR�HVVHUH�LQ�SRVVHVVR�GHOOH�FRPSHWHQ]H�QHFHVVDULH�SHU�LO�FRUUHWWR�
DVVROYLPHQWR�GHOOD�SURFHGXUD�GL�9DOXWD]LRQH�GL�,QFLGHQ]D��FRPSUHVR�LO�OLYHOOR�GL�VFUHHQLQJ���
$L�VHQVL�GHOO
DUW���FRPPD���GHO�'�3�5����������VRQR�OH�5HJLRQL�FKH��SHU�TXDQWR�GL�SURSULD�FRPSHWHQ]D��
QRUPDQR� O
DWWXD]LRQH� GHOOD� 9DOXWD]LRQH� GL� ,QFLGHQ]D� H� LQGLYLGXDQR� O
DXWRULWj� FRPSHWHQWH� SHU� LO� VXR�
VYROJLPHQWR�� 1RQ� q� SRVVLELOH� GHOHJDUH� GHWWH� FRPSHWHQ]H� D� 6WUXWWXUH� QRQ� DGHJXDWDPHQWH� IRUPDWH� D�
OLYHOOR�WHFQLFR�VFLHQWLILFR��
6HSSXUH�WDOL�GHOHJKH�QRQ�SRVVRQR�HVVHUH�QRUPDWH�D�OLYHOOR�VWDWDOH��q�QHFHVVDULR�FKH�OH�$PPLQLVWUD]LRQL�
UHJLRQDOL�SURYYHGDQR�DG�XQD�YHULILFD�VXOOH�FRPSHWHQ]H�DWWULEXLWH�D�6WUXWWXUH�QRQ�DGHJXDWH��FRPH�DOFXQL�
&RPXQL��H�LQGLYLGXLQR�VSHFLILFL�8IILFL�UHJLRQDOL��WHUULWRULDOL�R��SUHIHULELOPHQWH��JOL�(QWL�*HVWRUL�GHL�VLWL�R�
GHOOH�DUHH�SURWHWWH��FKH�SRVVRQR�GLVSRUUH�GL�PDJJLRUL�FRQRVFHQ]H�VSHFLILFKH�H�WHFQLFR�VFLHQWLILFKH��
/DGGRYH�� GRYHVVH� YHULILFDUVL� OD� FRPSUHVHQ]D� GL� SL�� VRJJHWWL� GHOHJDWL� DOOD� 9DOXWD]LRQH� GL� ,QFLGHQ]D�
QHOO·DPELWR� GL� XQR� VWHVVR� VLWR� 1DWXUD� ������ VDUj� QHFHVVDULR� SRUUH� LQ� HVVHUH� RSSRUWXQH� IRUPH� GL�
FRRUGLQDPHQWR� D� OLYHOOR� UHJLRQDOH� DO� ILQH� GL� DVVLFXUDUH� FKH� OH� YDOXWD]LRQL� FRQGRWWH� JDUDQWLVFDQR� OD�
FRUUHWWD�DQDOLVL�GHOO·HIIHWWR�FXPXOR�H�GHOO·LQWHJULWj�GHO�VLWR�HG� LQ�JHQHUDOH�GL�QRQ� LQFRUUHUH� LQ�HYHQWXDOL�
YLROD]LRQL��GHOO·DUW������GHOOD�'LUHWWLYD��´+DELWDWµ��
,Q�WDOL�FDVL�SRWUHEEH�ULVXOWDUH�RSSRUWXQR�GD�SDUWH�GHOOD�5HJLRQL�H�33�$$�LQGLYLGXDUH�XQ�XQLFR�VRJJHWWR�
TXDOH�$XWRULWj�GHOHJDWD�DOOD�9,QF$���
,Q�RJQL�FDVR��LQ�DWWXD]LRQH�DO�'�3�5����������OH�5HJLRQL�H�OH�3URYLQFLH�$XWRQRPH�HVHUFLWDQR�XQ�UXROR�GL�
FRRUGLQDPHQWR�H�YHULILFD�VXOOH�DWWLYLWj�GHOOH�$XWRULWj�GD�HVVH�GHOHJDWH�SHU�OD�9,QF$��

�� 1HFHVVLWj�GL�FRRUGLQDPHQWR�WUD�5HJLRQL�H�33�$$�SHU�OH�9DOXWD]LRQL�GL�,QFLGHQ]D�FKH�
FRLQYROJRQR�VLWL�1DWXUD������OLPLWURIL�DSSDUWHQHQWL�D�UHJLRQL�DPPLQLVWUDWLYH�GLYHUVH��

$O� ILQH�GL�JDUDQWLUH� � OD�FRHUHQ]D�GHOOD� UHWH�1DWXUD������HG�DVVLFXUDUH� OLYHOOR�GL�YDOXWD]LRQH�RPRJHQHR�
GHOOH� LQFLGHQ]H� JHQHUDWH� GD� 3�3�3�,�$�� OH� 5HJLRQL� H� 33�$$� DVVLFXUDQR� OH� RSSRUWXQH� IRUPH� GL�
FRRUGLQDPHQWR�QHOOH�SURFHGXUH�GL�9,QF$�QHOOH�VHJXHQWL�FDVLVWLFKH��

6LWL�1DWXUD������OLPLWURIL�D�FRQILQH�WUD�UHJLRQL�DPPQLVWUDWLYH�GLYHUVH��
9DOXWD]LRQH�GHOOH�LQFLGHQ]H�JHQHUDWH�GD�3�3�3�,�$�LQWHUUHJLRQDOL��
9DOXWD]LRQH� GHOOH� LQFLGHQ]H� JHQHUDWH� GD� 3�3�3�,�$� GD� DWWXDUH� QHO� WHUULWRULR� GL� XQD� 5HJLRQH� R�

33�$$�PD� FKH� SRVVRQR� JHQHUDUH� LQWHUIHUHQ]H� VLJQLILFDWLYH� VX� VLWL� 1DWXUD� ����� DSSDUWHQHQWL� D�
5HJLRQL�R�33�$$�OLPLWURIH��

8OWHULRUL�IRUPH�GL�FROODERUD]LRQH�SRVVRQR�HVVHUH�LQVWDXUDWH�QHOO·DPELWR�GHOOD�GLVFUH]LRQDOLWj�UHJLRQDOH�H�
GHOOH�3URYLQFH�DXWRQRPH�DO� ILQH�GL�JDUDQWLUH� OD�SLHQD�DWWXD]LRQH�GHOO·DUW����GHOOD�'LUHWWLYD�������&((�
´+DELWDWµ��

�� /LYHOOR�PLQLPR�GL�DSSURIRQGLPHQWR�GHL�SURJHWWL��LQWHUYHQWL�H�DWWLYLWj�GD�VRWWRSRUUH�D�
9,QF$���

$L� VHQVL� GHOO·DUW�� ��� FRPPD� �� OHWWHUD� I�� GHO� '�/JV����������� JOL� HODERUDWL� SURJHWWXDOL� SUHVHQWDWL� GDO�
SURSRQHQWH�VRQR�SUHGLVSRVWL�FRQ�XQ�OLYHOOR�LQIRUPDWLYR�H�GL�GHWWDJOLR�DOPHQR�HTXLYDOHQWH�D�TXHOOR�GHO�
SURJHWWR�GL�IDWWLELOLWj�FRPH�GHILQLWR�GDOO·DUWLFROR�����FRPPL���H����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������
Q���� ´&RGLFH� GHL� FRQWUDWWL� SXEEOLFLµ�� R� FRPXQTXH� FRQ� XQ� OLYHOOR� WDOH� GD� FRQVHQWLUH� OD� FRPSLXWD�
YDOXWD]LRQH�GHJOL�LPSDWWL�DPELHQWDOL�H�GHOOH�SRWHQ]LDOL�LQWHUIHUHQ]H�VXL�VLWL�1DWXUD��������

3HU�LQWHUYHQWL�HG�DWWLYLWj��QRQ�VRWWRSRVWL�DOOH�GLVSRVL]LRQL�GHOOD�3DUWH�6HFRQGD�GHO��'�/JV����������SHU�L�
TXDOL�q�ULFKLHVWD�OD�SURFHGXUD�GL�9,QF$��OD�GHILQL]LRQH�GHO�OLYHOOR�SURJHWWXDOH�q�FRQFRUGDWD��FDVR�SHU�FDVR��
WUD� SURSRQHQWH� HG� $XWRULWj� FRPSHWHQWH� SHU� OD� 9,QF$�� VSHWWD� DO� SURSRQHQWH� SUHVHQWDUH� DOO·$XWRULWj�
FRPSHWHQWH�JOL�HODERUDWL�SURJHWWXDOL�XWLOL�DOOD�FRUUHWWD�DQDOLVL�GHOOD�SURSRVWD�H�DOOD�YDOXWD]LRQH�GHJOL�HIIHWWL�
VXO� VLWR�1DWXUD� ������5LPDQH� LQ� FDSR� DO�9DOXWDWRUH� OD� SRVVLELOLWj� GL� ULFKLHGHUH� LQWHJUD]LRQL� TXDORUD� OD�
GRFXPHQWD]LRQH�IRUQLWD�QRQ�VLD�VXIILFLHQWH��
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�� 9DULDQWL�GL�3LDQL�3URJUDPPL�

4XDORUD� OH� YDULDQWL� GL� 3LDQL� H� 3URJUDPPL� FRPSRUWLQR� SRVVLELOL� LPSDWWL� FKH� LQWHUHVVDQR�� DQFKH�
SDU]LDOPHQWH�H�R�LQGLUHWWDPHQWH��6LWL�GL�,QWHUHVVH�&RPXQLWDULR��=RQH�6SHFLDOL�GL�&RQVHUYD]LRQH��=RQH�
GL�3URWH]LRQH�6SHFLDOH��LVWLWXLWL�DL�VHQVL�GHOOH�'LUHWWLYH�������&((�´+DELWDWµ�H����������&(�´8FFHOOLµ�
VRQR�VRWWRSRVWH�D�SURFHGXUD�GL�YHULILFD�GL�DVVRJJHWWDELOLWj�D 9$6�R�GL�9$6� LQWHJUDWD�FRQ� OD�9,QF$�DL�
VHQVL�GHOOD�3DUWH�6HFRQGD�GHO�'�OJV�����������DUWW���������

�� 0RGLILFKH�GL�3URJHWWL��,QWHUYHQWL�$WWLYLWj

4XDORUD� OH� PRGLILFKH� GL� SURJHWWL� ULSRUWDWL� QHJOL� $OOHJDWL� ,,�� ,,,�� ,9� DOOD� 3DUWH� 6HFRQGD� GHO�
'�/JV�����������FRPSRUWLQR�SRVVLELOL� LPSDWWL��DQFKH�LQGLUHWWL��VXL�6LWL�GL�,QWHUHVVH�&RPXQLWDULR��=RQH�
6SHFLDOL� GL� &RQVHUYD]LRQH�� =RQH� GL� 3URWH]LRQH� 6SHFLDOH�� LVWLWXLWL� DL� VHQVL� GHOOH� 'LUHWWLYH� ������&((�
´+DELWDWµ�H����������&(�´8FFHOOLµ�� OH�SURFHGXUH�GL�YHULILFD�GL�DVVRJJHWWDELOLWj�D�9,$�R�GL�9,$�VRQR�
LQWHJUDWH�FRQ�OD�9,QF$�DL�VHQVL�GHOOD�3DUWH�6HFRQGD�GHO�'�OJV�����������DUWW��������
3HU�OH�PRGLILFKH�GL�SURJHWWL��LQWHUYHQWL�H�DWWLYLWj��FKH�QRQ�ULHQWUDQR�QHO�FDPSR�GL�DSSOLFD]LRQH�GHOOD�3DUWH�
6HFRQGD�GHO�'�/JV����������H�UHODWLYH�D� LQL]LDWLYH�JLj�DSSURYDWH�FRQ�SDUHUH�SRVLWLYR�GL�YDOXWD]LRQH�GL�
LQFLGHQ]D��q�IDWWR�REEOLJR�DO�SURSRQHQWH�GL�SUHVHQWDUH�LVWDQ]D�GL�YHULILFD�DOO·$XWRULWj�FRPSHWHQWH�SHU�OD�
9,QF$�FKH�SRWUj�FRQIHUPDUH�LO�SDUHUH�UHVR��RSSXUH�ULFKLHGHUH�O·DYYLR�GL�XQD�QXRYD�SURFHGXUD�H��TXDORUD�
DOO·LQWHUQR�GL�XQ�HQGRSURFHGLPHQWR��DQFKH�SHU�LO�WUDPLWH�GHOO·$PPLQLVWUD]LRQH�QHOOD�TXDOH�VL�LQFDUGLQD�LO�
ULODVFLR�GHO�SURYYHGLPHQWR�ILQDOH�GL�DSSURYD]LRQH�GHOOD�YDULDQWH��

�� ,QGLYLGXD]LRQH�GHOO·$UHD�9DVWD�GL�SRWHQ]LDOH�LQFLGHQ]D��

&RQ�DUHD�YDVWD�GL�SRWHQ]LDOH�LQFLGHQ]D�VL�LQWHQGRQR�L�OLPLWL�PDVVLPL�VSD]LDOL�H�WHPSRUDOL�GL�LQIOXHQ]D�GHO�
SLDQR�� SURJUDPPD�� SURJHWWR�� LQWHUYHQWR� RG� DWWLYLWj� �3�3�3�,�$��� RYYHUR� O·LQWHUD� DUHD� QHOOD� TXDOH� OD�
SURSRVWD�SXz�JHQHUDUH�WXWWL�L�VXRL�SRVVLELOL�HIIHWWL���
,O�FRQFHWWR�GL�$UHD�9DVWD�KD�XQ�FDPSR�GL�DSSOLFD]LRQH�GLYHUVLILFDWR�LQ�FRQVLGHUD]LRQH�GHO�ULIHULPHQWR�DG�
XQLWj�WHUULWRULDOL�RPRJHQHH�R�LQWHUFRQQHVVH�WUD�ORUR��FKH�SRVVRQR�ULYHODUH�DIILQLWj�VLD�LQ�XQ�SLFFROR�FKH�LQ�
XQ�JUDQGH�WHUULWRULR��HYHQWXDOPHQWH�GHOLPLWDWR�GD�FRQILQL�QDWXUDOL��
4XLQGL�� O¶LQGLYLGXD]LRQH� GHL� OLPLWL� GHOO·DUHD� YDVWD� GHYH� HVVHUH� FRQGRWWD� LQ�PRGR� RJJHWWLYR� H� YDULD� LQ�
FRQVLGHUD]LRQH�GHOOD�WLSRORJLD�GL�3�3�3�,�$�SURSRVWR��GHOOD�VXD�ORFDOL]]D]LRQH�H�GHOOD�VHQVLELOLWj�GHL�VLWL�
1DWXUD������SRWHQ]LDOPHQWH�LQWHUHVVDWL���
,Q� IDVH�GL� VFUHHQLQJ� O¶DUHD�YDVWD� q� LQGLYLGXDWD�GDOO·$XWRULWj� FRPSHWHQWH�SHU� OD�9,QF$�� VXOOD�EDVH�GHJOL�
HOHPHQWL� LQIRUPDWLYL� IRUQLWL� GDO� SURSRQHQWH� H� GHOOD� SURSULD� GLVFUH]LRQDOLWj� WHFQLFD�� PHQWUH� LQ� IDVH� GL�
YDOXWD]LRQH� DSSURSULDWD�� O·LQGLYLGXD]LRQH� GHOO·DUHD� YDVWD� GLDQDOLVL� � q� HIIHWWXDWD� GDO� SURSRQHQWH�� H� GHYH�
HVVHUH�YHULILFDWD�H�FRQGLYLVD�GDOO¶$XWRULWj�9,QF$�LQ�VHGH�GL�YDOXWD]LRQH��

�� (VSUHVVLRQH�GHO�SDUHUH�PRWLYDWR�GD�SDUWH�GHOOH�$XWRULWj�GHOHJDWH�DOOD�9,QF$��

,� SURFHGLPHQWL� GL� 6FUHHQLQJ� H� GL� 9DOXWD]LRQH� GL� ,QFLGHQ]D� $SSURSULDWD� VL� GHYRQR� FRQFOXGHUH� FRQ�
O·HVSUHVVLRQH� GL� XQ� SDUHUH� PRWLYDWR� GD� SDUWH� GHOO·$XWRULWj� FRPSHWHQWH� SHU� OD� 9,QF$�� 3ULPD�
GHOO·HVSUHVVLRQH� GL� GHWWR� SDUHUH�� O·$XWRULWj� 9,QF$� DFTXLVLVFH� LO� ´VHQWLWRµ� GHOO·(QWH� *HVWRUH� GHO� 6LWR�
1DWXUD�������VH�QRQ�FRLQFLGHQWH�FRQ�OD�VWHVVD�R�GHJOL�(QWL�JHVWRUL�GHL�6LWL�1DWXUD������LQ�FDVR�GL�SL��VLWL�
LQWHUHVVDWL��4XDQWR�HVSUHVVR�GDJOL�(QWL�*HVWRUL�GHYH�HVVHUH�WHQXWR�LQ�FRQVLGHUD]LRQH�QHOOD�UHGD]LRQH��GHO�
SDUHUH�ILQDOH��
,O� SDUHUH�PRWLYDWR�GHYH�GDUH� HYLGHQ]D� LQ�PRGR� FKLDUR� HG�XQLYRFR�GHOOH� YDOXWD]LRQL� HIIHWWXDWH� H�GHOOH�
FRQFOXVLRQL�UDJJLXQWH��

�� /·LVWLWXWR�GHO�VLOHQ]LR�DVVHQVR�QRQ�q�DSSOLFDELOH�DOOD�9,QF$�

/·DUW�� ��ELV�� FRPPD� ��� GHOOD� /HJJH� �������� LQ�PHULWR� O·LVWLWXWR� GHO� VLOHQ]LR�DVVHQVR�� ULSRUWD� FKH�� ´/H�
GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�QRQ� VL�DSSOLFDQR�QHL� FDVL� LQ� FXL�GLVSRVL]LRQL�GHO�GLULWWR�GHOO
8QLRQH� HXURSHD� ULFKLHGDQR�
O
DGR]LRQH�GL�SURYYHGLPHQWL�HVSUHVVLµ��
3HUWDQWR� LO� VLOHQ]LR�DVVHQVR� QRQ� q� DSSOLFDELOH� DOOH� SUHYLVLRQL� GLVFHQGHQWL� GDOO·DSSOLFD]LRQH� GHOO·DUW�� ���
SDUDJUDIL���H���GHOOD�'LUHWWLYD�������&((�+DELWDW����
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�����/D�9DOXWD]LRQH�GL�,QFLGHQ]D�LQWHJUDWD�QHL�SURFHGLPHQWL�GL�9,$�H�9$6��

6L�ULFKLDPDQR�QHO�VHJXLWR�L�SULQFLSDOL�DVSHWWL�FRQQHVVL�DOO·LQWHJUD]LRQH�WUD�OH�SURFHGXUH�GL�9,$�H�GL�9$6�H�
OD� 9DOXWD]LRQH� GL� ,QFLGHQ]D� LQ� EDVH� DOOH� YLJHQWL� GLVSRVL]LRQL� QRUPDWLYH� QD]LRQDOL� HG� DJOL� LQGLUL]]L�
FRPXQLWDUL�� /D� FRPSOHVVLWj� H� OD� ULOHYDQ]D� GHO� WHPD� GHOO·LQWHJUD]LRQH� SURFHGXUDOH� H� OH� VSHFLILFLWj� GHOOH�
GLYHUVH� WLSRORJLH�GL�3LDQL�3URJUDPPL� H�3URJHWWL�QRQFKp�GHL� FRQWHVWL� WHUULWRULDOL� H� DPELHQWDOL� FRLQYROWL�
QRQ� SRVVRQR� WXWWDYLD� HVVHUH� WUDWWDWL� LQ� TXHVWD� VHGH� PD� ULFKLHGRQR� DSSURIRQGLPHQWL� VSHFLILFL�� VLD� GL�
FDUDWWHUH�SURFHGXUDOH� FKH� WHFQLFR�� GD� FRQGXUUH� FRQJLXQWDPHQWH� DOOH� DXWRULWj� FRPSHWHQWL� LQ�PDWHULD� GL�
9,$�H�GL�9$6�ILQDOL]]DWL�DG�XQD�HVDXVWLYD�WUDWWD]LRQH�FKH�SRVVD�IRUQLUH�FULWHUL�RPRJHQHL�H�FRQGLYLVL�D�
OLYHOOR�QD]LRQDOH���

/D�YDOXWD]LRQH�GHJOL�HIIHWWL�VX�KDELWDW�H�VSHFLH�GL�LQWHUHVVH�FRPXQLWDULR�WXWHODWL�GHOOH�'LUHWWLYH�+DELWDW�HG�
8FFHOOL� q� XQR� GHJOL� HOHPHQWL� FDUGLQH� GHOOH� SURFHGXUH� GL� 9DOXWD]LRQH� $PELHQWDOH� �9$6� H� 9,$��
GLVFLSOLQDWH�GDOOD�3DUWH�6HFRQGD�GHO�'�/JV������������3HU� WDOH� UDJLRQH� OD�GHILQL]LRQH�GL�YDOXWD]LRQH�GL�
LQFLGHQ]D�� q� VWDWD� LQVHULWD�GDO�'�/JV�����������DOO·DUW�� ��� FRPPD���� OHWW��E�WHU���GHO�'��/JV������������
FRPH��´SURFHGLPHQWR�GL� FDUDWWHUH�SUHYHQWLYR�DO�TXDOH� q�QHFHVVDULR� VRWWRSRUUH�TXDOVLDVL� SLDQR� R�SURJHWWR� FKH�SRVVD�DYHUH�
LQFLGHQ]H� VLJQLILFDWLYH� VX� XQ� VLWR� R� VX� XQ·DUHD� JHRJUDILFD� SURSRVWD� FRPH� VLWR� GHOOD� UHWH�1DWXUD� ������ VLQJRODUPHQWH� R�
FRQJLXQWDPHQWH�DG�DOWUL�SLDQL�H�SURJHWWL�H�WHQXWR�FRQWR�GHJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�GHO�VLWR�VWHVVRµ��

,O�'�/JV������������PRGLILFDQGR�HG�LQWHJUDQGR�DQFKH�O·DUW����FRPPD����OHWWHUD�F���GHO�'�/JV�����������
KD�DOWUHVu�VSHFLILFDWR�FKH�SHU�LPSDWWL�DPELHQWDOL�VL�LQWHQGRQR�JOL�HIIHWWL�VLJQLILFDWLYL��GLUHWWL�H�LQGLUHWWL��GL�
XQ�SLDQR��GL�XQ�SURJUDPPD�R�GL�XQ�SURJHWWR��VX�GLYHUVL�IDWWRUL��7UD�TXHVWL�q� LQFOXVD� OD�´ELRGLYHUVLWj�� FRQ�
SDUWLFRODUH� DWWHQ]LRQH� DOOH� VSHFLH� H� DJOL� KDELWDW� SURWHWWL� LQ� YLUW�� GHOOD� GLUHWWLYD� ������&((� H� GHOOD� GLUHWWLYD�
���������&(µ��

/D�9DOXWD]LRQH�GL� ,QFLGHQ]D�q�HVSOLFLWDPHQWH� ULFKLDPDWD�DQFKH� LQ�DOWUL� DUWLFROL�GHOOD�3DUWH�6HFRQGD�GHO�
'�/JV�����������GL�VHJXLWR�ULSRUWDWL��

$UW������2JJHWWR�GHOOD�GLVFLSOLQD��FRPPL���H���²�9$6��FRPPD������9,$�

��/D�YDOXWD]LRQH�DPELHQWDOH�VWUDWHJLFD�ULJXDUGD�L�SLDQL�H�L�SURJUDPPL�FKH�SRVVRQR�DYHUH�LPSDWWL�VLJQLILFDWLYL�
VXOO
DPELHQWH�H�VXO�SDWULPRQLR�FXOWXUDOH��

�� )DWWR�VDOYR�TXDQWR�GLVSRVWR�DO�FRPPD����YLHQH�HIIHWWXDWD�XQD�YDOXWD]LRQH�SHU�WXWWL�L�SLDQL�H�L�SURJUDPPL��

D��FKH� VRQR� HODERUDWL� SHU� OD� YDOXWD]LRQH� H� JHVWLRQH� GHOOD� TXDOLWj� GHOO
DULD� DPELHQWH�� SHU� L� VHWWRUL� DJULFROR��
IRUHVWDOH�� GHOOD� SHVFD�� HQHUJHWLFR�� LQGXVWULDOH�� GHO� WUDVSRUWL�� GHOOD� JHVWLRQH� GHL� ULILXWL� H� GHOOH� DFTXH�� GHOOH�
WHOHFRPXQLFD]LRQL�� WXULVWLFR��GHOOD�SLDQLILFD]LRQH� WHUULWRULDOH� R�GHOOD�GHVWLQD]LRQH�GHL� VXROL�� H� FKH�GHILQLVFRQR� LO�
TXDGUR� GL� ULIHULPHQWR� SHU� O
DSSURYD]LRQH�� O
DXWRUL]]D]LRQH�� O
DUHD� GL� ORFDOL]]D]LRQH� R� FRPXQTXH� OD�
UHDOL]]D]LRQH�GHL�SURJHWWL�HOHQFDWL�QHJOL�DOOHJDWL�,,��,,,� �,9�GHO�SUHVHQWH�GHFUHWR��

E��SHU�L�TXDOL��LQ�FRQVLGHUD]LRQH�GHL�SRVVLELOL�LPSDWWL�VXOOH�ILQDOLWj�GL�FRQVHUYD]LRQH�GHL�VLWL�GHVLJQDWL�FRPH�]RQH�
GL� SURWH]LRQH� VSHFLDOH� SHU� OD� FRQVHUYD]LRQH� GHJOL� XFFHOOL� VHOYDWLFL� H� TXHOOL� FODVVLILFDWL� FRPH� VLWL� GL� LPSRUWDQ]D�
FRPXQLWDULD�SHU� OD�SURWH]LRQH�GHJOL�KDELWDW�QDWXUDOL� H�GHOOD� IORUD� H�GHOOD� IDXQD�VHOYDWLFD�� VL� ULWLHQH�QHFHVVDULD�
XQD� YDOXWD]LRQH� G
LQFLGHQ]D� DL� VHQVL� GHOO
DUWLFROR� �� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD� �� VHWWHPEUH�
������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��

>RPLVVLV@�

���/D�9,$�q�HIIHWWXDWD�SHU��

D� L�SURJHWWL�GL�FXL�DJOL�DOOHJDWL�,,�H�,,,�DOOD�SDUWH�VHFRQGD�GHO�SUHVHQWH�GHFUHWR���

E� L�SURJHWWL�GL�FXL�DJOL�DOOHJDWL�,,�ELV�H�,9�DOOD�SDUWH�VHFRQGD�GHO�SUHVHQWH�GHFUHWR��UHODWLYL�DG�RSHUH�R�LQWHUYHQWL�GL�
QXRYD�UHDOL]]D]LRQH��FKH�ULFDGRQR��DQFKH�SDU]LDOPHQWH��DOO
LQWHUQR�GL�DUHH�QDWXUDOL�SURWHWWH�FRPH�GHILQLWH�GDOOD�
OHJJH���GLFHPEUH�������Q�������RYYHUR�DOO
LQWHUQR�GL�VLWL�GHOOD�UHWH�1DWXUD�������

>RPLVVLV@�
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$UW�� ��� ��&RRUGLQDPHQWR�GHOOH�SURFHGXUH�GL�9$6��9,$��9HULILFD�GL�DVVRJJHWWDELOLWj�D�9,$��
9DOXWD]LRQH�GL�LQFLGHQ]D�H�$XWRUL]]D]LRQH�LQWHJUDWD�DPELHQWDOH��FRPPD���

�� /D�9$6�H�OD�9,$�FRPSUHQGRQR�OH�SURFHGXUH�GL�YDOXWD]LRQH�G
LQFLGHQ]D�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�Q������
GHO� ������ D� WDO� ILQH�� LO� UDSSRUWR� DPELHQWDOH�� OR� VWXGLR� SUHOLPLQDUH� DPELHQWDOH� R� OR� VWXGLR� GL� LPSDWWR� DPELHQWDOH�
FRQWHQJRQR� JOL� HOHPHQWL� GL� FXL� DOO
DOOHJDWR� *� GHOOR� VWHVVR� GHFUHWR� Q�� ���� GHO� ����� H� OD� YDOXWD]LRQH� GHOO
DXWRULWj�
FRPSHWHQWH�VL�HVWHQGH�DOOH�ILQDOLWj�GL�FRQVHUYD]LRQH�SURSULH�GHOOD�YDOXWD]LRQH�G
LQFLGHQ]D�RSSXUH�GRYUj�GDUH�DWWR�GHJOL�
HVLWL� GHOOD� YDOXWD]LRQH� GL� LQFLGHQ]D�� /H� PRGDOLWj� GL� LQIRUPD]LRQH� GHO� SXEEOLFR� GDQQR� VSHFLILFD� HYLGHQ]D� GHOOD�
LQWHJUD]LRQH�SURFHGXUDOH�

/R� VWHVVR�'�3�5�� ������� H� VV��PP� H� LL��� DUW�� ��� FRPPD� ��� VWDELOLVFH� FKH� SHU� L� SURJHWWL� DVVRJJHWWDWL� D�
SURFHGXUD�GL�YDOXWD]LRQH�GL�LPSDWWR�DPELHQWDOH��OD�YDOXWD]LRQH�GL�LQFLGHQ]D�q�ULFRPSUHVD�QHOO
DPELWR�GHO�
SUHGHWWR�SURFHGLPHQWR�FKH�� LQ�WDO�FDVR��FRQVLGHUD�DQFKH�JOL�HIIHWWL�GLUHWWL�HG� LQGLUHWWL�GHL�SURJHWWL�VXJOL�
KDELWDW�H�VXOOH�VSHFLH�SHU�L�TXDOL�GHWWL�VLWL�H�]RQH�VRQR�VWDWL� LQGLYLGXDWL��$�WDOH�ILQH�OR�VWXGLR�GL�LPSDWWR�
DPELHQWDOH�SUHGLVSRVWR�GDO�SURSRQHQWH�GHYH�FRQWHQHUH� LQ�PRGR�EHQ�LQGLYLGXDELOH�JOL�HOHPHQWL�UHODWLYL�
DOOD� FRPSDWLELOLWj� GHO� SURJHWWR� FRQ� OH� ILQDOLWj� GL� FRQVHUYD]LRQH� GHOOD� 5HWH� 1DWXUD� ������ IDFHQGR�
ULIHULPHQWR�DOO·$OOHJDWR�*�HG�DJOL�LQGLUL]]L�GL�FXL�DOOH�SUHVHQWL�OLQHH�JXLGD��

*OL� VFUHHQLQJ� GL� LQFLGHQ]D� R� JOL� VWXGL� GL� LQFLGHQ]D� LQWHJUDWL� QHL� SURFHGLPHQWL� GL�9,$� H�9$6� GHYRQR�
FRQWHQHUH�OH�LQIRUPD]LRQL�UHODWLYH�DOOD�ORFDOL]]D]LRQH�HG�DOOH�FDUDWWHULVWLFKH�GHO�SLDQR�SURJHWWR�H�OD�VWLPD�
GHOOH� SRWHQ]LDOL� LQWHUIHUHQ]H� GHO� SLDQR�SURJHWWR� LQ� UDSSRUWR� DOOH� FDUDWWHULVWLFKH� GHJOL� KDELWDW� H� GHOOH�
VSHFLH� WXWHODWL� QHL� VLWL� 1DWXUD� ������ HG� q� FRQGL]LRQH� IRQGDPHQWDOH� FKH� OH� DQDOLVL� VYROWH� WHQJDQR� LQ�
FRQVLGHUD]LRQH��

*OL�RELHWWLYL�GL�FRQVHUYD]LRQH�GHL�VLWL�1DWXUD������LQWHUHVVDWL�GDO�SLDQR�SURJHWWR��

/R�VWDWR�GL�FRQVHUYD]LRQH�GHOOH�VSHFLH�H�GHJOL�KDELWDW�GL� LQWHUHVVH�FRPXQLWDULR�SUHVHQWL�QHL�VLWL�
1DWXUD������LQWHUHVVDWL�

/H� 0LVXUH� GL� &RQVHUYD]LRQH� GHL� VLWL� 1DWXUD� ����� LQWHUHVVDWL� H� OD� FRHUHQ]D� GHOOH� D]LRQL� GL�
SLDQR�SURJHWWR�FRQ�OH�PHGHVLPH��

7XWWH� OH� SRWHQ]LDOL� LQWHUIHUHQ]H� GLUHWWH� H� LQGLUHWWH� JHQHUDWH� GDO� SLDQR�SURJHWWR� VXL� VLWL�1DWXUD�
������VLD�LQ�IDVH�GL�UHDOL]]D]LRQH�FKH�GL�DWWXD]LRQH��

6LD�SHU�OD�9,$�FKH�SHU�OD�9$6��LO�'��/JV�����������H�V�P�L��DOO·DUW������FRPPD����VWDELOLVFH�O
LQFOXVLRQH�
QHO�UDSSRUWR�DPELHQWDOH��SURFHGXUH�GL�9$6���QHOOR�VWXGLR�SUHOLPLQDUH�DPELHQWDOH��SURFHGXUH�GL�YHULILFD�
GL� DVVRJJHWWDELOLWj� D� 9,$�� H� QHOOR� VWXGLR� GL� LPSDWWR� DPELHQWDOH� �SURFHGXUH� GL� 9,$�� GHJOL� HOHPHQWL�
QHFHVVDUL�DG�XQD�FRPSLXWD�YDOXWD]LRQH�GHOOD�VLJQLILFDWLYLWj�GHJOL�HIIHWWL��LQFLGHQ]D��VXL�VLWL�1DWXUD�������
FKH�FRQVHQWD�DOO·DXWRULWj�FRPSHWHQWH�GL�DFFHUWDUH�LO�ULVSHWWR�GHOOH�ILQDOLWj�H�GHOOH�PLVXUH�GL�FRQVHUYD]LRQH�
VWDELOLWH�SHU�L�VLWL�LQWHUHVVDWL��/·HYLGHQ]D�SXEEOLFD�GHOO·LQWHJUD]LRQH�SURFHGXUDOH�WUD�9$6�R�9,$�H�9,QF$�
DVVLFXUD� O·LQIRUPD]LRQH� DO� SXEEOLFR� VLQ� GDOOH� SULPH� IDVL� GHO� SURFHGLPHQWR� H� OD� SDUWHFLSD]LRQH� GHO�
SXEEOLFR�� DQFKH� SHU� JOL� DVSHWWL� UHODWLYL� DOOD� 9,QF$�� DWWUDYHUVR� OD� SRVVLELOLWj� GL� HVSULPHUH� RVVHUYD]LRQL�
GXUDQWH�OD�IDVH�GL�FRQVXOWD]LRQH�SXEEOLFD���

3RLFKp� OD� YDOXWD]LRQH� GHOO·DXWRULWj� FRPSHWHQWH� SHU� OD� 9,$� R� SHU� OD� 9$6� ´VL� HVWHQGH� DOOH� ILQDOLWj� GL�
FRQVHUYD]LRQH� SURSULH� GHOOD� YDOXWD]LRQH� G
LQFLGHQ]Dµ� QHOO·DPELWR� GHO� SURYYHGLPHQWR� ILQDOH� GRYUDQQR� HVVHUH�
LQFOXVL� H� FKLDUDPHQWH�GLVWLQWL� H�GHILQLWL� JOL� HVLWL� UHODWLYL� DOOD�YDOXWD]LRQH�GL� LQFLGHQ]D�� ULVSHWWR�DL�GLYHUVL�
OLYHOOL�D�FXL�q�VWDWD�FRQGRWWD��LYL�LQFOXVR�TXHOOR�UHODWLYR�DOOR�VFUHHQLQJ�GL�LQFLGHQ]D���

$L� VHQVL� GHJOL� DUWLFROL� �� H� �ELV� GHO�'�/JV�� ��������� H� V�P�L��� OH� 5HJLRQL� H� OH� 3URYLQFH�$XWRQRPH�� LQ�
FRQIRUPLWj�DOOD�SHUWLQHQWH�OHJLVOD]LRQH�HXURSHD�H�QD]LRQDOH��GLVFLSOLQDQR�FRQ�SURSULH�OHJJL�R�UHJRODPHQWL�
O
RUJDQL]]D]LRQH�H�OH�PRGDOLWj�GL�HVHUFL]LR�GHOOH�IXQ]LRQL�DPPLQLVWUDWLYH�DG�HVVH�DWWULEXLWH�LQ�PDWHULD�GL�
9$6� H� GL� 9,$�� LQGLYLGXDQGR OH� IRUPH� SL�� RSSRUWXQH� GL� FRRUGLQDPHQWR� WUD� L� GLYHUVL� VRJJHWWL� R�(QWL�
FRPSHWHQWL�LQ�PDWHULD�GL�9$6�9,$�H�GL�9,QF$��TXDORUD�QRQ�FRLQFLGHQWL��
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5LVSHWWR�DOOD�9,$��HIIHWWXDWD�SHU�VSHFLILFKH�WLSRORJLH�SURJHWWXDOL�GHILQLWH�QHJOL�$OOHJDWL�,,��,,�ELV��,,,�H�,9�
DOOD�3DUWH�6HFRQGD�GHO�'�/JV������������OD�9$6�KD�XQ�FDPSR�GL�DSSOLFD]LRQH�SL��GLYHUVLILFDWR��FKH�
SRWHQ]LDOPHQWH�SXz�LQWHUHVVDUH�WXWWL�L�OLYHOOL�GL�SURJUDPPD]LRQH�H�GL�SLDQLILFD]LRQH��GDO�OLYHOOR�VWDWDOH�D�
TXHOOR�FRPXQDOH�H�GL�VHWWRUH�
2FFRUUH� TXLQGL� FRQVLGHUDUH� FKH� L� FRQWHQXWL� H� LO� OLYHOOR� GL� GHWWDJOLR� FRQ� FXL� q� VYROWD� OD�9DOXWD]LRQH� GL�
,QFLGHQ]D� GHYRQR� FRUULVSRQGHUH� DO� OLYHOOR� WHUULWRULDOH� GHJOL� VWUXPHQWL� GL� SURJUDPPD]LRQH� R� GL�
SLDQLILFD]LRQH� RJJHWWR� GL� YDOXWD]LRQH� DPELHQWDOH�� 8OWHULRUL� DSSURIRQGLPHQWL�� SURJUHVVLYDPHQWH� SL��
VLJQLILFDWLYL� D� OLYHOOR� GL� GHILQL]LRQH� GHJOL� LPSDWWL�� FRUULVSRQGRQR� DOOH� IDVL� DWWXDWLYH� GL� WDOL� VWUXPHQWL��
QHOO·DPELWR�GHOOD�SUHGLVSRVL]LRQH�GHL�SURJHWWL�H�GHJOL�LQWHUYHQWL��

&DUDWWHULVWLFD�FRPXQH�D�PROWL�VWUXPHQWL�GL�SURJUDPPD]LRQH�q�O·DVVHQ]D�GL�XQD�SUHYHQWLYD�ORFDOL]]D]LRQH�
GHJOL� LQWHUYHQWL�SUHYLVWL� LQ�TXDQWR�HVSUHVVDPHQWH�GHPDQGDWL�D�VXFFHVVLYH�SURFHGXUH�GL�DVVHJQD]LRQH�VX�
LVWDQ]D��

,Q� WDOL� FDVL�� XQR� VFUHHQLQJ� JHQHUDOH�� SXz� FRPXQTXH� IRUQLUH� LQGLFD]LRQL� ULJXDUGR� DOOH� 9DOXWD]LRQL� GL�
,QFLGHQ]D�FKH�GRYHVVHUR�UHQGHUVL�QHFHVVDULH�LQ�DWWXD]LRQH�GHL�SURJHWWL�SUHYLVWL��QHO�PRPHQWR�LQ�FXL�VRQR�
GHILQLWH�OH�DUHH�GL�LQWHUYHQWR���

$YHU� DVVROWR� DOOD� 9,QF$� GL� XQ� 3LDQR�3URJUDPPD� LQ� DPELWR� 9$6� QRQ� GHWHUPLQD� OD� SRVVLELOLWj� GL�
GLVDSSOLFDUH� OD� 9,QF$� UHODWLYDPHQWH� DL� SURJHWWL� H� DOOH� RSHUH� HVHJXLWH� LQ� DWWXD]LRQH� GHL� GHWWL� 3LDQL� H�
3URJUDPPL��

,Q�UHOD]LRQH�DOOD�VFDOD�GLPHQVLRQDOH�GHO�3LDQR�R�3URJUDPPD�VL�GHYH�TXLQGL�DSSOLFDUH�SURJUHVVLYDPHQWH�OD�
PHWRGRORJLD�GL�DSSURIRQGLPHQWR�SL��FRHUHQWH��&RVL�FRPH�QHOO·DPELWR�GHL�SURJHWWL�H�GHOOH�RSHUH��

/D�ER]]D�GL�DJJLRUQDPHQWR�GHOOD�´*XLGD�PHWRGRORJLFD�DOOH�GLVSRVL]LRQL�GHOO
DUWLFROR����SDUDJUDIL���H���
GHOOD�'LUHWWLYD�������&((�+DELWDWµ���������FDSLWROR����FRQWLHQH�VSHFLILFKH�LQGLFD]LRQL�VXOO·�LQWHJUD]LRQH�
WUD�9$6�H�OLYHOOR�GL�9DOXWD]LRQH�$SSURSULDWD��8WLOL�LQGLFD]LRQL�GL�FDUDWWHUH�PHWRGRORJLFR�VRQR�FRQWHQXWH�
QHO� GRFXPHQWR� SUHGLVSRVWR� GDO� 0$770�� 0,%$&7� �� ,635$� LQVLHPH� DOOH� 5HJLRQL� H� 3URYLQFH�
$XWRQRPH��9$6��9DOXWD]LRQH�GL�,QFLGHQ]D���SURSRVWD�SHU�O
LQWHJUD]LRQH�GHL�FRQWHQXWL����������

3HU�TXDQWR�FRQFHUQH�OD�SURFHGXUD�GL�9$6��LQWURGRWWD�QHOO·DUW�����FRPPL���H���ELV��GHO�'�OJV�����������H�
V�P�L��H�GLVFLSOLQDWD�GDOO·�DUW������DSSDUH�XWLOH�WHQHUH�FRQWR�GL�TXDQWR�DIIHUPDWR�GDOOD�&RUWH�GL�*LXVWL]LD�
FRQ�OD�VHQWHQ]D�QHOOD�FDXVD�&����������

,O�JLXGLFH�GHO�ULQYLR�DYHYD�FKLHVWR��LQ�VLQWHVL��VH�O·DUWLFROR����SDUDJUDIR����OHWWHUD�E���GHOOD�GLUHWWLYD�©9$6ª�
GHEED�HVVHUH�LQWHUSUHWDWR�QHO�VHQVR�FKH�HVVR�VXERUGLQD�O·REEOLJR�GL�VRWWRSRUUH�XQ�GHWHUPLQDWR�SLDQR�D�
YDOXWD]LRQH�DPELHQWDOH�DL�VHQVL�GL�GHWWD�GLUHWWLYD�DO�ULFRUUHUH��SHU�WDOH�SLDQR��GHL�SUHVXSSRVWL�SHUFKp�OR�VL�
GHEED�DVVRJJHWWDUH�D�YDOXWD]LRQH�DL�VHQVL�GHOOD�GLUHWWLYD�©KDELWDWª��

&RPH�q�QRWR��LO�FLWDWR�DUWLFROR����SDUDJUDIR����OHWWHUD�E���GHOOD�GLUHWWLYD�©9$6ª��ULFKLHGH�XQD�YDOXWD]LRQH�
DPELHQWDOH� RJQL� YROWD� FKH� q� QHFHVVDULD� XQD� YDOXWD]LRQH� DL� VHQVL� GHJOL� DUWLFROL� �� H� �� GHOOD� GLUHWWLYD�
©KDELWDWª��

'DO�FRPELQDWR�GLVSRVWR�GHOO·DUWLFROR����SDUDJUDIR����GHOOD�GLUHWWLYD�©9$6ª��H�GHOO·DUWLFROR����SDUDJUDIR����
GHOOD� GLUHWWLYD� ©KDELWDWª� ULVXOWD� FKH� ´XQD� YDOXWD]LRQH� q� ULFKLHVWD� SHU� TXDOVLDVL� SLDQR� R� SURJHWWR� QRQ� GLUHWWDPHQWH�
FRQQHVVR�R�QHFHVVDULR�DOOD�JHVWLRQH�GL�XQ�VLWR�GL�LPSRUWDQ]D�FRPXQLWDULD��PD�LQ�JUDGR�GL�DYHUH�LQFLGHQ]H�VLJQLILFDWLYH�VX�XQ�
WDOH�VLWR��VLQJRODUPHQWH�R�FRQJLXQWDPHQWH�DG�DOWUL�SLDQL�H�SURJHWWLµ���

$�WDO�ULJXDUGR�OD�&RUWH�ULEDGLVFH�FKH�´O·DUWLFROR����SDUDJUDIR����SULPD�IUDVH��GHOOD�GLUHWWLYD�©KDELWDWª�VXERUGLQD�LO�
UHTXLVLWR� GL� XQ·RSSRUWXQD� YDOXWD]LRQH� GHOOH� LQFLGHQ]H� GL� XQ� SLDQR� R� GL� XQ� SURJHWWR� DOOD� FRQGL]LRQH� FKH� YL� VLD� XQD�
SUREDELOLWj�R�XQ�ULVFKLR�FKH�TXHVW·XOWLPR�SUHJLXGLFKL�VLJQLILFDWLYDPHQWH�LO�VLWR�LQWHUHVVDWR��VHQWHQ]D�GHO���VHWWHPEUH�������
:DGGHQYHUHQLJLQJ� H� 9RJHOEHVFKHUPLQJVYHUHQLJLQJ�� &��������� 5DFF�� SDJ�� ,������� SXQWR� ����µ� &RQGL]LRQH�
VRGGLVIDWWD�QHO�FDVR�LQ�FXL�´QRQ�SRVVD�HVFOXGHUVL��VXOOD�EDVH�GL�HOHPHQWL�RJJHWWLYL��FKH�GHWWR�SLDQR�R�SURJHWWR�SUHJLXGLFKL�
VLJQLILFDWLYDPHQWH�LO�VLWR�LQWHUHVVDWR��Y���LQ�WDO�VHQVR��VHQWHQ]D�GHO����GLFHPEUH�������&RPPLVVLRQH�,UODQGD��&���������
5DFF��SDJ��,��������SXQWR�����µ��
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/D�&RUWH�DIIHUPD�GXQTXH�FKH��

´XQ�HVDPH�HIIHWWXDWR�SHU�YHULILFDUH�VH�XQ�SLDQR�R�XQ�SURJHWWR�SXz�DYHUH�LQFLGHQ]H�VLJQLILFDWLYH�VX�XQ�VLWR��DL�VHQVL�
GHOO·DUWLFROR����SDUDJUDIR����GHOOD�GLUHWWLYD�©KDELWDWª��q�QHFHVVDULDPHQWH�OLPLWDWR�DOOD�TXHVWLRQH�GL�VWDELOLUH�VH�SRVVD�
HVVHUH� HVFOXVR�� VXOOD� EDVH� GL� HOHPHQWL� RJJHWWLYL�� FKH� GHWWR� SLDQR� R� SURJHWWR� SUHJLXGLFKL� VLJQLILFDWLYDPHQWH� LO� VLWR�
LQWHUHVVDWRµ��

H�FRQFOXGH�FKH��

´>«@� O·DUWLFROR� ��� SDUDJUDIR� ��� OHWWHUD� E��� GHOOD� GLUHWWLYD� ©9$6ª� GHYH� HVVHUH� LQWHUSUHWDWR� QHO� VHQVR� FKH� HVVR�
VXERUGLQD� O·REEOLJR�GL� VRWWRSRUUH�XQ�GHWHUPLQDWR�SLDQR�D� YDOXWD]LRQH�DPELHQWDOH�DO� ULFRUUHUH�� SHU� WDOH�SLDQR��GHL�
SUHVXSSRVWL�SHUFKp�OR�VL�GHEED�VRWWRSRUUH�D�YDOXWD]LRQH�DL�VHQVL�GHOOD�GLUHWWLYD�©KDELWDWª��FRPSUHVR�LO�SUHVXSSRVWR�FKH�
LO� SLDQR� SRVVD� DYHUH� LQFLGHQ]H� VLJQLILFDWLYH� VXO� VLWR� LQWHUHVVDWR�� /·HVDPH� HIIHWWXDWR� SHU� YHULILFDUH� VH� TXHVW·XOWLPD�
FRQGL]LRQH�VLD�VRGGLVIDWWD�q�QHFHVVDULDPHQWH�OLPLWDWR�DOOD�TXHVWLRQH�GL�VWDELOLUH�VH�SRVVD�HVVHUH�HVFOXVR��VXOOD�EDVH�GL�
HOHPHQWL�RJJHWWLYL��FKH�GHWWR�SLDQR�R�SURJHWWR�SUHJLXGLFKL�VLJQLILFDWLYDPHQWH�LO�VLWR�LQWHUHVVDWR�

,Q�WDOH�FRQWHVWR�O·HVLWR�GHOOR�VFUHHQLQJ�GL�LQFLGHQ]D�FRQGRWWR�LQ�IDVH�GL�YHULILFD�GL�DVVRJJHWWDELOLWj�D�9$6�
q�O·HOHPHQWR�GLVFULPLQDQWH�SHU�GHWHUPLQDUH�OD�QHFHVVLWj�GL�VRWWRSRUUH�LO�3LDQR�R�3URJUDPPD�D�9$6��7DOH�
IDVH�GL�YHULILFD�q�LQFOXVD�QHO�5DSSRUWR�SUHOLPLQDUH�DPELHQWDOH��SUHGLVSRVWR�DL�VHQVL�GHOO·DUW������9HULILFD�
GL�DVVRJJHWWDELOLWj�D�9$6��GHO�'�OJV���������H�V�P�L����

,QILQH�� YD� LQ� RJQL� FDVR� FRQVLGHUDWR� FKH�� DQFKH� QHO� FDVR� GL� 9DOXWD]LRQH� GL� ,QFLGHQ]D� LQWHJUDWD� QHOOH�
SURFHGXUH�GL�9$6�R�GL�9,$�� O·HVLWR�GHOOD�9DOXWD]LRQH�GL�,QFLGHQ]D�q�YLQFRODQWH�DL� ILQL�GHOO·HVSUHVVLRQH�
GHO�SDUHUH�PRWLYDWR�GL�9$6�R�GHO�SURYYHGLPHQWR�GL�9,$�FKH�SXz�HVVHUH�IDYRUHYROH�VROR�VH�YL�q�FHUWH]]D�
ULJXDUGR�DOO
DVVHQ]D�GL�LQFLGHQ]D�VLJQLILFDWLYD�QHJDWLYD�VXL�VLWL�1DWXUD�������

/·HVLWR�GHOOD�9DOXWD]LRQH�GL�,QFLGHQ]D��LQWHJUDWD�QHOOH�SURFHGXUH�GL�9$6�R�GL�9,$��q�FRQVHJXHQWHPHQWH�
YLQFRODQWH�DQFKH�DL�ILQL�GHOOH�VXFFHVVLYH�IDVL�GL�DSSURYD]LRQH�DXWRUL]]D]LRQH�GHO�SLDQR�SURJHWWR��
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�����5HVSRQVDELOLWj�GHOOH�$XWRULWj�FRPSHWHQWL�VXO�ULVSHWWR�GHOO·DUW������GHOOD�'LUHWWLYD�+DELWDW�

&RQ� ULIHULPHQWR� D� TXDQWR� HVSUHVVR� QHOOH� VHQWHQ]H� GHOOD� &RUWH� GL� *LXVWL]LD� (XURSHD� LQ� PHULWR� DOOD�
FRPSHWHQ]D� WHFQLFR�VFLHQWLILFD� GHL� YDOXWDWRUL� DO� ILQH� GHOO·DFFHUWDPHQWR� GHOO·DVVHQ]D� GL� HIIHWWL�
SUHJLXGL]LHYROL�SHU�O·LQWHJULWj�GHO�VLWR��q�RSSRUWXQR�ULFRUGDUH��

��«�� LQ� YLUW�� GHOO·DUWLFROR� ��� SDUDJUDIR� ��� GHOOD� GLUHWWLYD� ������� XQ·RSSRUWXQD� YDOXWD]LRQH� GHOOH� LQFLGHQ]H� VXO� VLWR�
LQWHUHVVDWR� GHO� SLDQR� R� SURJHWWR� LPSOLFD� FKH�� SULPD� GHOO·DSSURYD]LRQH� GL� TXHVWR�� VLDQR� LQGLYLGXDWL�� DOOD� OXFH� GHOOH�
PLJOLRUL�FRQRVFHQ]H�VFLHQWLILFKH�LQ�PDWHULD��WXWWL�JOL�DVSHWWL�GHO�SLDQR�R�SURJHWWR�FKH�SRVVDQR��GD�VROL�R�LQ�FRPELQD]LRQH�
FRQ� DOWUL� SLDQL� R� SURJHWWL�� SUHJLXGLFDUH� JOL� RELHWWLYL� GL� FRQVHUYD]LRQH� GL� WDOH� VLWR�� /H� DXWRULWj� QD]LRQDOL� FRPSHWHQWL�
DXWRUL]]DQR�XQ·DWWLYLWj�VXO�VLWR�SURWHWWR�VROR�D�FRQGL]LRQH�FKH�DEELDQR�DFTXLVLWR�OD�FHUWH]]D�FKH�HVVD�q�SULYD�GL�HIIHWWL�
SUHJLXGL]LHYROL�SHU�O·LQWHJULWj�GHO�GHWWR�VLWR��&Lz�DYYLHQH�TXDQGR�QRQ�VXVVLVWH�DOFXQ�GXEELR�UDJLRQHYROH�GD�XQ�SXQWR�GL�
YLVWD� VFLHQWLILFR� TXDQWR� DOO·DVVHQ]D� GL� WDOL� HIIHWWL� �Y�� LQ� &��������� (8�&����������� SXQWR� ���� &���������
(8�&����������SXQWL����H�����&DXVD�&�����������

��,QROWUH��YD�ULOHYDWR�FKH�O·DUWLFROR����SDUDJUDIR����GHOOD�&RQYHQ]LRQH�GL�$DUKXV�HVLJH�FKH�OH�SURFHGXUH�GL�FXL�DOO·DUWLFROR�
��� SDUDJUDIR� ��� GHOOD� VWHVVD� RIIUDQR� ULPHGL� ©DGHJXDWL� HG� HIIHWWLYLª�� $� WDOH� SURSRVLWR�� YD� ULFRUGDWR� FKH� O·DUWLFROR� ���
SDUDJUDIR� ��� GHOOD� GLUHWWLYD� ������ LVWLWXLVFH� XQ� SURFHGLPHQWR� GL� FRQWUROOR� SUHYHQWLYR� IRQGDWR� VX� XQ� FULWHULR� GL�
DXWRUL]]D]LRQH� VHYHUR� FKH�� FRQWHQHQGR� LO� SULQFLSLR� GL� SUHFDX]LRQH�� FRQVHQWH� GL� SUHYHQLUH� HIILFDFHPHQWH� SUHJLXGL]L�
DOO·LQWHJULWj� GHL� VLWL� SURWHWWL� GRYXWH� DL� SLDQL� R� DL� SURJHWWL� SURSRVWL�� GDO�PRPHQWR� FKH� LPSRQH� DOOH� DXWRULWj� QD]LRQDOL�
FRPSHWHQWL� GL� QHJDUH� O·DXWRUL]]D]LRQH� GL� XQ� SLDQR� R� SURJHWWR� TXDORUD� VXVVLVWDQR� LQFHUWH]]H� VXOO·DVVHQ]D� GL� HIIHWWL�
SUHJLXGL]LHYROL�GL�WDOL�SLDQL�R�SURJHWWL�SHU�O·LQWHJULWj�GL�WDOL�VLWL��Y��LQ�SDUWLFRODUH��&���������(8�&�����������SXQWL�
���H�����&���������(8�&����������SXQWR�����&DXVD�&�����������

3HUWDQWR� O·$XWRULWj�FRPSHWHQWH��H�QHOOR�VSHFLILFR� LO� VRJJHWWR�GHSXWDWR�DOOD�YDOXWD]LRQH� �9DOXWDWRUH��GHL�
GRFXPHQWL� SURGRWWL� SHU� L� /LYHOOL� ,�� ,,� H� ,,,� GHOOD� 9,QF$�� GHYH� HVVHUH� LQ� SRVVHVVR� GHOOH� PLJOLRUL�
FRQRVFHQ]H�GLVSRQLELOL�VXO�VLWR�1DWXUD������LQ�HVDPH��QRQFKp�HVVHUH�LQ�JUDGR�GL�HIIHWWXDUH�XQD�DQDOLVL�
ULJRURVD� GHJOL� VWXGL� H� GHOOH� LQIRUPD]LRQL� WUDVPHVVH� GD� SDUWH� GHO� 3URSRQHQWH� GHO�
SLDQR�SURJHWWR�LQWHUYHQWR� R� DWWLYLWj�� HG� DYHUH� OH� FRPSHWHQ]H� QHFHVVDULH� SHU� YDOXWDUH� LQ� PDQLHUD�
RJJHWWLYD�H�FHUWD�LQ�FKH�PRGR�OD�SURSRVWD�SRVVD�LQFLGHUH�VXO�VLWR�1DWXUD������LQWHUHVVDWR��

,Q�JHQHUDOH�LO�9DOXWDWRUH��DL�VHQVL�GHOOD�/HJJH��������H�V�P�L��q�WHQXWR�DG�RSHUDUH�VXOOD�EDVH�GHO�SULQFLSLR�
GL�EXRQD�IHGH�QHOO·D]LRQH�DPPLQLVWUDWLYD��
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����� �3DUWHFLSD]LRQH�GHO�SXEEOLFR�HG�DFFHVVR�DOOD�JLXVWL]LD�QHL�SURFHGLPHQWL�GL�YDOXWD]LRQH�GL�
LQFLGHQ]D�

'LYHUVDPHQWH�GD�TXDQWR�ULFKLHVWR�SHU� OH�9DOXWD]LRQL�$PELHQWDOL��9$6�H�9,$��'LUHWWLYH���������&(��
��������8(�� �� OD� 'LUHWWLYD� ������&((� ´+DELWDWµ� QRQ� LPSRQH� SHU� OD� 9DOXWD]LRQH� GL� ,QFLGHQ]D�
O·REEOLJR� JHQHUDOH� GL� DFTXLVLUH� LO� SDUHUH� GHOO·RSLQLRQH� SXEEOLFD� PD� ULPDQGD� DG� XQD� YDOXWD]LRQH� � GD�
HIIHWWXDUVL�´FDVR�SHU�FDVRµ��,QIDWWL��O·DUWLFROR����SDUDJUDIR����VHFRQGD�SDUWH��GHOOD�'LUHWWLYD�������&((�
SUHYHGH� FKH� OH�$XWRULWj� QD]LRQDOL� FRPSHWHQWL� GLDQR� LO� ORUR� DFFRUGR� VX� XQ�SLDQR�R�SURJHWWR� VROWDQWR�
GRSR�DYHU�DYXWR�OD�FHUWH]]D�FKH�HVVR�QRQ�SUHJLXGLFKHUj�O
LQWHJULWj�GHO�VLWR�LQ�FDXVD�H��VH�GHO�FDVR��SUHYLR�
SDUHUH�GHOO
RSLQLRQH�SXEEOLFD���

1HOO·DSSOLFD]LRQH� GL� WDOH� GLVSRVL]LRQH� VL� GHYH� WXWWDYLD� WHQHUH� FRQWR� GL� TXDQWR� HVSUHVVR� GDOOD�&RUWH� GL�
*LXVWL]LD�HXURSHD��QHOOD�VHQWHQ]D�&���������LQ�FXL�VL�DIIHUPD�FKH�´O·DUW������GHOOD�'+�GHYH�HVVHUH�OHWWR�
LQ�FRPELQDWR�GLVSRVWR�FRQ�O·DUW�����SDUDJUDIR����OHWWHUD�E��GHOOD�&RQYHQ]LRQH�GL�$DUKXV��TXDOH�VWUXPHQWR�
FKH�FRVWLWXLVFH�SDUWH�LQWHJUDQWH�GHOO·RUGLQDPHQWR�JLXULGLFR�GHOO·8(µ����

/D� &RQYHQ]LRQH� LQWHUQD]LRQDOH� GL� $DUKXV� ������� UDWLILFDWD� GDOO·8(� FRQ� 'LUHWWLYD� �������&(� � H�
GDOO·,WDOLD� FRQ� OD� OHJJH� ��� PDU]R� ����� Q�� ����� KD� SHU� RJJHWWR� O·DFFHVVR� DOOH� LQIRUPD]LRQL�� OD�
SDUWHFLSD]LRQH�GHO�SXEEOLFR�DL�SURFHVVL�GHFLVLRQDOL�H�O·DFFHVVR�DOOD�JLXVWL]LD�LQ�PDWHULD�DPELHQWDOH���

/·DUWLFROR����SDUDJUDIR����OHWWHUD�E���LQGLFDWR�GDOOD�&RUWH�QHOOD�VHQWHQ]D�&��������GLVSRQH�FKH�FLDVFXQD�
3DUWH�FRQWUDHQWH�´LQ�FRQIRUPLWj�GHO�SURSULR�GLULWWR�QD]LRQDOH��DSSOLFD�LQROWUH�OH�GLVSRVL]LRQL�GHO�SUHVHQWH�
DUWLFROR�DOOH�GHFLVLRQL�UHODWLYH�DG�DWWLYLWj�QRQ�HOHQFDWH�QHOO
DOOHJDWR�,�FKH�SRVVDQR�DYHUH�HIIHWWL�VLJQLILFDWLYL�
VXOO
DPELHQWH��$�WDO�ILQH�OH�3DUWL�VWDELOLVFRQR�VH�O
DWWLYLWj�SURSRVWD�q�VRJJHWWD�D�WDOL�GLVSRVL]LRQLµ���

/D�&RUWH�GL�*LXVWL]LD�(XURSHD�KD�SHUWDQWR�ULFRQRVFLXWR�DOOH�2UJDQL]]D]LRQH�1RQ�*RYHUQDWLYH��21*��
LO�GLULWWR�DOOD�SDUWHFLSD]LRQH�GHO�SXEEOLFR�DOOH�SURFHGXUH�DWWXDWH�DL�VHQVL�GHOO
DUWLFROR����SDUDJUDIR����GHOOD�
GLUHWWLYD�+DELWDW��QRQFKp�VWDELOLWR�FKH�OH�GHFLVLRQL�DG�HVVH�FRUUHODWH�ULHQWUDQR�QHOO
DPELWR�GL�DSSOLFD]LRQH�
GHOO
DUWLFROR����SDUDJUDIR����GHOOD�&RQYHQ]LRQH�GL�$DUKXV��JDUDQWHQGR�SHUWDQWR�O·DFFHVVR�DOOD�JLXVWL]LD�VX�WDOL�
SURYYHGLPHQWL�FRPH��DG�HVHPSLR��LQ�PHULWR�DOO
DGHJXDWH]]D�GHOOH�FRQFOXVLRQL�GHOOH�YDOXWD]LRQL�FRQGRWWH���

/H� DVVRFLD]LRQL� GL� SURWH]LRQH� DPELHQWDOH�� TXDOL� SRUWDWRUL� GL� LQWHUHVVH� LQ� PDWHULD� DPELHQWDOH�� VRQR�
LQGLYLGXDWH� DL� VHQVL� GHOO·DUW�� ���GHOOD� OHJJH�Q�� �������� LVWLWXWLYD�GHO�0LQLVWHUR�GHOO·$PELHQWH��PHGLDQWH�
GHFUHWR�GHO�PLQLVWUR�GHOO·DPELHQWH����

$OOD�OXFH�GL�WDOL�GLVSRVL]LRQL��GL�VHJXLWR�VL�ULSRUWD�TXDQWR�SUHYLVWR�GDOO·RUGLQDPHQWR�LWDOLDQR�LQ�UHOD]LRQH�
DOOH� GLYHUVH� PRGDOLWj� GL� SDUWHFLSD]LRQH� GHO� SXEEOLFR� QHOOH� SURFHGXUH� GL� 9DOXWD]LRQH� GL� ,QFLGHQ]D�
FRQVLGHUDQGR�FKH� HVVD�� DQFKH�QHL� FDVL�QRQ�FRPSUHVL�QHOO·DPELWR�GHOOH�SURFHGXUH�GL�9$6�H�9,$��QRQ�
FRVWLWXLVFH� GL� SHU� VH� XQ� DWWR� DXWRUL]]DWRULR�� ,QIDWWL�� QHOOD� TXDVL� WRWDOLWj� GHL� FDVL�� OD� 9DOXWD]LRQH� GL�
,QFLGHQ]D� q� SDUWH� LQWHJUDQWH� GL� XQ� HQGRSURFHGLPHQWR�� FKH� ULVSRQGH� VLD� SHU� OD� SDUWHFLSD]LRQH� GHO��
SXEEOLFR�FKH�SHU�OH�PRGDOLWj�GL�DFFHVVR�DJOL�DWWL�DOOH�SUHYLVLRQL�GHOOD�/HJJH���������

0RGDOLWj�GL�SDUWHFLSD]LRQH�GHO�SXEEOLFR�QHL�SURFHGLPHQWL�GL�9DOXWD]LRQH�GL�,QFLGHQ]D��

��9DOXWD]LRQH� GL� ,QFLGHQ]D� ULFRPSUHVD� DL� VHQVL� GHOO·DUW�� ���� FRPPD� ��� GHO� '�OJV�� ������� H�
VV�PP�LL��� QHL� SURFHGLPHQWL� GL� 9,$�� YHULILFD� GL� DVVRJJHWWDELOLWj� D� 9,$�� 9$6� H� YHULILFD� GL�
DVVRJJHWWDELOLWj�GL�9$6��

�3URJUDPPL�� 3LDQL�� 3URJHWWL� FKH DIIHULVFRQR� DOOH� SURFHGXUH� GL� 9$6� H�R� 9,$�� LQFOXGRQR� OD�
9,QF$��H�VRQR�UHJRODPHQWDWL�GDO�'�OJV�����������FKH�VWDELOLVFH�VLD� LO�SULQFLSLR�FKH�OH�PRGDOLWj�
DWWH�D�IDYRULUH�OD�SDUWHFLSD]LRQH�H�O·DFFHVVR�DJOL�DWWL��

�3URJHWWL�� VRWWRSRVWL� D� YHULILFD� GL� DVVRJJHWWDELOLWj� D� 9,$�� FRQWHQJRQR� QHOOR� 6WXGLR� SUHOLPLQDUH�
DPELHQWDOH�JOL�HOHPHQWL�LQHUHQWL�OD�YDOXWD]LRQH�GL�LQFLGHQ]D��TXHVWL�VRQR�UHVL�SXEEOLFL�QHO�ULVSHWWR�
GHOO·DUW�����GHO�'�OJV������������
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�3URJUDPPL�� 3LDQL VRWWRSRVWL� D� YHULILFD� GL� DVVRJJHWWDELOLWj� 9$6� FRQWHQJRQR� QHO� 5DSSRUWR�
SUHOLPLQDUH�JOL�HOHPHQWL�LQHUHQWL�OR�VFUHHQLQJ�GL�LQFLGHQ]D��TXHVWL�VRQR�UHVL�SXEEOLFL�QHO�ULVSHWWR�
GHOO·DUW�����GHO�'�OJV�����������H�V�P�L���
1HL� FDVL� LQ� FXL� GDOOR� VFUHHQLQJ� GL� LQFLGHQ]D� HPHUJD� OD� SRVVLELOLWj� GHO� YHULILFDUVL� GL� LQFLGHQ]H�
QHJDWLYH�VXL�VLWL�1DWXUD�������GHWWL�SLDQL�R�SURJUDPPL�VRQR�DVVRJJHWWDWL�GLUHWWDPHQWH�D�9$6��OH�
FXL�PRGDOLWj�GL�SDUWHFLSD]LRQH�DO�SXEEOLFR�VRQR�GLVFLSOLQDWH�GD�TXDQWR�GLVSRVWR�GDJOL�DUWW��������
GHO�'�OJV�����������H�V�P�L��

,Q� VLQWHVL�� LO� '�OJV� ������� H� VV�PP�LL��� FRVu� FRPH� PRGLILFDWR� GDO� '�OJ�V� ���������� GLVFLSOLQD� H�
UHJRODPHQWD�OH�PRGDOLWj�GL�SDUWHFLSD]LRQH�GHO�SXEEOLFR�SHU�OH�9DOXWD]LRQL�GL�,QFLGHQ]D��ULFRPSUHVH�QHOOH�
VHJXHQWL�SURFHGXUH��

9HULILFD�GL�DVVRJJHWWDELOLWj�D�9$6��7LWROR�,,���DUW�����'�/JV�����������
9$6��7LWROR�,,���DUWW��������������H����'�/JV�����������
9HULILFD�GL�DVVRJJHWWDELOLWj�D�9,$��7LWROR�,,,�²�DUW�����'�/JV�����������
9,$��7LWROR�,,,����DUWW�������������ELV�H����'�/JV�����������
3URYYHGLPHQWR�XQLFR�LQ�PDWHULD�DPELHQWDOH��DUW����'�/JV�����������
3URYYHGLPHQWR�DXWRUL]]DWRULR�XQLFR�UHJLRQDOH��DUW�����ELV�'�/JV�����������

��9DOXWD]LRQH�GL�,QFLGHQ]D�QRQ�LQFOXVD�QHOOH�SURFHGXUH�GL�FXL�DO�'�OJV���������H�V�P�L��FRQGRWWD�
DL�VROL�VHQVL�GHOO·DUW����GHO�'�3�5���������H�V�P�L��

�3LDQL��3URJUDPPL��3URJHWWL�� ,QWHUYHQWL��$WWLYLWj��QRQ�VRWWRSRVWL� D�SURFHGXUH�GL�9$6�H�9,$��
ULHQWUDQR� QHOOD� VIHUD� GHJOL� HQGRSURFHGLPHQWL� FKH� GHEERQR� DWWHQHUVL� D� TXDQWR� VWDELOLWR� GDOOD�
/��������LQ�PDWHULD�GL�SDUWHFLSD]LRQH�GHO�SXEEOLFR�LQWHUHVVDWR��DO�ILQH�GL�FRQVHJXLUH�O·DWWR�ILQDOH�
GL�DSSURYD]LRQH�H�OD�FRQVHJXHQWH�DXWRUL]]D]LRQH���FRQFHVVLRQH��

�,�SDUHUH�UHVL�GDOO·$XWRULWj�FRPSHWHQWH�SHU�OD�9,QF$��GHYRQR�HVVHUH�UHVL�SXEEOLFL�DL�VHQVL�GHO�
'�� OJV�� ���PDU]R� ����� Q�� ��� UHFDQWH� ´5LRUGLQR� GHOOD� GLVFLSOLQD� ULJXDUGDQWH� JOL� REEOLJKL� GL� SXEEOLFLWj��
WUDVSDUHQ]D�H�GLIIXVLRQH�GL�LQIRUPD]LRQL�GD�SDUWH�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQLµ��FKH�GLVFLSOLQD��WUD�O·DOWUR��
JOL�REEOLJKL�GL�SXEEOLFD]LRQH�UHODWLYL�DL�SURFHGLPHQWL�DPPLQLVWUDWLYL�� OD�SXEEOLFD]LRQH�H�DFFHVVR�
DOOH�LQIRUPD]LRQL�DPELHQWDOL�H�O·DFFHVVR�FLYLFR�D�GDWL�H�GRFXPHQWL��

�3HU�TXDQWR�FRQFHUQH�LO�VRSUDYYHQXWR�$UWLFROR�����FRPPD����GHOOD�/HJJH����GLFHPEUH�������Q������
FKH�SUHYHGH��´���/H�GLVSRVL]LRQL�GHOO
DUWLFROR����FRPPD����GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD��� VHWWHPEUH�������Q������� H� VXFFHVVLYH�PRGLILFD]LRQL�� VL� DSSOLFDQR� HVFOXVLYDPHQWH�DL�SLDQLµ��q�GD�
FRQVLGHUDUH� FKH� OR� VWHVVR� ID� ULIHULPHQWR� DO� VROR� DVSHWWR� GHOOD� SXEEOLFD]LRQH� GHOOD� LQL]LDWLYD�� H�
TXLQGL�QRQ�LQILFLD�JOL�DOWUL�FRPPL�GHOOR�VWHVVR�DUWLFROR����SHU�L�TXDOL�UHVWD�VWDELOLWR�O·REEOLJR�GHOOD�
9DOXWD]LRQH�GL�,QFLGHQ]D�SHU�L�3URJHWWL�H�,QWHUYHQWL��3HUWDQWR��ULVXOWD�QRQ�DYHUH�HIILFDFLD�ULVSHWWR�
D�TXDQWR�VWDELOLWR�GDOOD�/���������LQ�PDWHULD�GL�SDUWHFLSD]LRQH�DO�SURFHGLPHQWR�DPPLQLVWUDWLYR��

,Q� VLQWHVL�� TXDQWR� SUHYLVWR� GDOOD� OHJJH� �������� GDO� '�OJV�� ��������� GDO� '�OJV�� �������� H� GDO� '�3�5��
�������H�V�P�L��GLVFLSOLQD�H�UHJRODPHQWD��DQFKH�SHU�OD�IDVH�GL�VFUHHQLQJ��OH�PRGDOLWj�GL�SDUWHFLSD]LRQH�GHO�
SXEEOLFR�LQHUHQWL�OH�SURFHGXUH�GL�9DOXWD]LRQH�GL�LQFLGHQ]D�QRQ�ULFRPSUHVH�QHOOH�SURFHGXUH�GL�9$6�H�R�
9,$�GL�FXL�DO�'�OJV��������H�V�P�L��

�9DOXWD]LRQH�GL�,QFLGHQ]D�²�IDVH�GL�6FUHHQLQJ���3HU�L�3�3�3�,�$��VRWWRSRVWL�D�VROR�VFUHHQLQJ�GL�
LQFLGHQ]D��PD� QRQ� ULFRPSUHVL� DOO·LQWHUQR� GHOOH� SURFHGXUH� GL� FXL� DOOD� 3DUWH� 6HFRQGD� GHO�'�OJV��
������� H� V�P�L�� OD� SXEEOLFD]LRQH� VXO� VLWR� ZHE� GHOO·DYYLR� GHO� SURFHGLPHQWR� H� GHOOD� UHODWLYD�
GRFXPHQWD]LRQH� q� DIILGDWD� DOOD� GLVFUH]LRQDOLWj� GHOO·$XWRULWj� FRPSHWHQWH� SHU� OD� 9,QF$�� LQ�
FRQVLGHUD]LRQH� GHOOD� FRQVLVWHQ]D� GHOOD� SURSRVWD� H� GHOOD� QHFHVVLWj� GL� DSSURIRQGLPHQWL� FRQ� L�
SRUWDWRUL�GL�LQWHUHVVH��
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,O� OLYHOOR� PLQLPR� JDUDQWLWR� GHYH� HVVHUH� LQ� RJQL� FDVR� OD� WHPSHVWLYD� SXEEOLFD]LRQH� GHO�
SDUHUH� ILQDOH� QHOOD� VH]LRQH� WUDVSDUHQ]D� GHOO·$XWRULWj� FRPSHWHQWH� R� LQ� XQD� VSHFLILFD
VH]LRQH�WHPDWLFD�GHO�VLWR�ZHE��LQ�RWWHPSHUDQ]D�DO�'�OJV�����������H�V�P�L���5HVWD�VDOYD�OD�
SRVVLELOLWj� GL� DFFHVVR� DJOL� DWWL� H� DFFHVVR� DOOD� JLXVWL]LD� �FIU�� SDUDJUDIR� $FFHVVR� DJOL� DWWL� H� DFFHVVR� DOOD�
JLXVWL]LD���

�� 9DOXWD]LRQH� GL� ,QFLGHQ]D� ²� 9DOXWD]LRQH� DSSURSULDWD� H� IDVL� VXFFHVVLYH� �� /H�
$XWRULWj�FRPSHWHQWL�SHU�OD�YDOXWD]LRQH�GL� LQFLGHQ]D�VL� LPSHJQDQR�DOOD�SXEEOLFD]LRQH�VXL�SURSUL�
VLWL�ZHE��QHOOD�IDVH�LQL]LDOH�GHO�SURFHGLPHQWR��GL�WXWWH�OH�LQIRUPD]LRQL�ULOHYDQWL�DL�ILQL�GHO�SURFHVVR�
GHFLVLRQDOH�FRQFHUQHQWL�OD�SURSRVWD�GD�YDOXWDUH��JDUDQWHQGR�OD�SRVVLELOLWj�GL�SUHVHQWDUH�HYHQWXDOL�
RVVHUYD]LRQL�DOOD�VWHVVD���

�� ,O� WHUPLQH� GL� SUHVHQWD]LRQH� GHOOH� RVVHUYD]LRQL� q� GL� ��� JJ�� D� GHFRUUHUH� GDO� PRPHQWR� GL�
SXEEOLFD]LRQH�RQOLQH��,Q�FDVR�O·$XWRULWj�FRPSHWHQWH�ULFKLHGD�LQWHJUD]LRQL�R�YHQJD�PRGLILFDWD�OD�
SURSRVWD��L����JJ��GHFRUURQR�QXRYDPHQWH�GDO�PRPHQWR�LQ�FXL�GHWWH�LQIRUPD]LRQL�YHQJRQR�UHVH�
GLVSRQLELOL�DO�SXEEOLFR���

� 1HOO·HVSUHVVLRQH� GHO� SDUHUH� O·$XWRULWj� FRPSHWHQWH� VL� LPSHJQD� D� YDOXWDUH� H� D� WHQHUH�
DGHJXDWDPHQWH� FRQWR� GHL� ULVXOWDWL� GHO� SURFHVVR� GL� SDUWHFLSD]LRQH� GHO� SXEEOLFR� HG� D� IRUQLUH��
PHGLDQWH�SXEEOLFD]LRQH�RQOLQH�� OH� LQIRUPD]LRQL�VXOOD�GHFLVLRQH�DGRWWDWD�� LO� WHVWR�GHOOD�GHFLVLRQH�
H�R�GHOO·DWWR�DXWRUL]]DWRULR��QRQFKp�L�PRWLYL�H�OH�FRQVLGHUD]LRQL�VX�FXL�HVVD�VL�IRQGD��

$FFHVVR�DJOL�DWWL�H�DFFHVVR�DOOD�JLXVWL]LD�

3HU� L� SDUHUL� GL� 9DOXWD]LRQH� GL� ,QFLGHQ]D� HVSUHVVL� GDOOH� $XWRULWj� FRPSHWHQWL�� OD� QRUPDWLYD� LWDOLDQD�
JDUDQWLVFH��ROWUH�DOO·DFFHVVR�DJOL�DWWL�H�DOOH�LQIRUPD]LRQL�DL�VHQVL�GHOOD�/HJJH��������H�GHO�'�OJV����������
H�V�P�L���DQFKH�O·DFFHVVR�DOOD�JLXVWL]LD�GD�SDUWH�GHOOH�DVVRFLD]LRQL�DPELHQWDOLVWH�ULFRQRVFLXWH�GDO�0LQLVWHUR�
GHOO·DPELHQWH�DL�VHQVL�GHOO·DUWLFROR����GHOOD�OHJJH�Q��������FKH��VXOOD�EDVH�GL�TXDQWR�GLVSRVWR�GDOO·DUW������
FRPPD���GHOOD�PHGHVLPD�OHJJH��KDQQR�OD�SRVVLELOLWj�GL�ULFRUUHUH�LQ�VHGH�GL�JLXULVGL]LRQH�DPPLQLVWUDWLYD�
SHU�O·DQQXOODPHQWR�GL�DWWL�LOOHJLWWLPL��

,Q� VLQWHVL� OD� SRVVLELOLWj� SHU� OH� 21*� GL� DFFHGHUH� DJOL� DWWL� GHOOH� 3�$�� H� DOOD� JLXVWL]LD� UHODWLYH� DL� SDUHUL�
HVSUHVVL�VXOOH�9DOXWD]LRQL�GL�,QFLGHQ]D�q�JDUDQWLWD�DWWUDYHUVR��

�/HJJH��������LVWLWX]LRQH�GHO�0LQLVWHUR�GHOO·$PELHQWH��DUW������FRPPD����
�/HJJH��������
�'�OJV���������H�V�P�L���DUWW����������ELV����� ����
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&DSLWROR����6FUHHQLQJ�GL�,QFLGHQ]D���/LYHOOR�,�

35(0(66$�

��� /R�6FUHHQLQJ�GL�LQFLGHQ]D�
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��� 'HWHUPLQD]LRQL�VXO�/LYHOOR�GL�6FUHHQLQJ�
�&RQRVFHQ]D�GHWWDJOLDWD�GHL�VLWL�1DWXUD�������FKH�GHYH�FRPSUHQGHUH�O
LQGLYLGXD]LRQH�GHJOL�RELHWWLYL�H�GHOOH�PLVXUH�GL�

FRQVHUYD]LRQH�
�7HUPLQRORJLD�FRUUHWWD�SHU�LQGLYLGXDUH�OD�IDVH�GL�VFUHHQLQJ��/LYHOOR�,�GHOOD�9DOXWD]LRQH�GL�,QFLGHQ]D��
�1RQ�GHYRQR�HVVHUH�DFFHWWDWH��OLVWH�GL�LQWHUYHQWL�HVFOXVL�DSULRULVWLFDPHQWH�GDOOD�9DOXWD]LRQH�GL�,QFLGHQ]D��
�,Q�IDVH�GL�VFUHHQLQJ�LO�3URSRQHQWH�GHYH�VROR�SUHVHQWDUH�XQD�HVDXVWLYD�H�GHWWDJOLDWD�GHVFUL]LRQL�GHO�3�3�3�,�$�GD�

DWWXDUH��VHQ]D�OD�QHFHVVLWj�GL�HODERUDUH�XQR�VWXGLR�GL�LQFLGHQ]D��
�/D�YDOXWD]LRQH�GHO�OLYHOOR�GL�VFUHHQLQJ�GHYH�HVVHUH�VYROWD�HVFOXVLYDPHQWH�GDO�9DOXWDWRUH��FKH�JLj�GLVSRQH�GHOOH�

QHFHVVDULH�LQIRUPD]LRQL�VXO�VLWR�1DWXUD������LQWHUHVVDWR��
�1RQ�GHYRQR�HVVHUH�DFFHWWDWH��DXWRFHUWLILFD]LRQL��
�6WDQGDUGL]]D]LRQH�GHOOH�SURFHGXUH�GL�VFUHHQLQJ�D�OLYHOOR�QD]LRQDOH�PHGLDQWH�)RUPDW�
�1RQ�VL�SRVVRQR�GHOLPLWDUH�DUHH�EXIIHU�LQ�PRGR�DSULRULVWLFR�

��� 3UH�9DOXWD]LRQL�UHJLRQDOL�H�GHOOH�3URYLQFH�$XWRQRPH�
��� &RQGL]LRQL�G
2EEOLJR�
��� )RUPDW�GHO�SURSRQHQWH SHU��3LDQL�3URJUDPPL�3URJHWWL�,QWHUYHQWL�$WWLYLWj���)DVH�GL�

VFUHHQLQJ��
���/D�SURFHGXUD�GL�6FUHHQLQJ��
���7HPSLVWLFKH�H�YDOLGLWj�WHPSRUDOH�GHOOR�VFUHHQLQJ��
���/R�VFUHHQLQJ�GL�LQFLGHQ]D�QHOOH�SURFHGXUH�GL�9,$�H�9$6�

35(0(66$�

��� /R�6FUHHQLQJ�GL�LQFLGHQ]D�

/R�VFUHHQLQJ�GL�LQFLGHQ]D�q�LQWURGRWWR�H�LGHQWLILFDWR�GDOOD�*XLGD�PHWRGRORJLFD�&(�VXOOD�9DOXWD]LRQH�
GL� ,QFLGHQ]D� DUW�� �� ���� ���� 'LUHWWLYD� ������&((� �+DELWDW��� FRPH� /LYHOOR� ,� GHO� SHUFRUVR� ORJLFR�
GHFLVLRQDOH� FKH� FDUDWWHUL]]D� OD�9,QF$��/R� VFUHHQLQJ�GXQTXH� q�SDUWH� LQWHJUDQWH�GHOO
HVSOHWDPHQWR�GHOOD�
9DOXWD]LRQH�GL�,QFLGHQ]D�H�ULFKLHGH�O
HVSUHVVLRQH�GHOO
$XWRULWj�FRPSHWHQWH�LQ�PHULWR�DOO
DVVHQ]D�R�PHQR�
GL� SRVVLELOL� HIIHWWL� VLJQLILFDWLYL� QHJDWLYL� GL� XQ� 3LDQR�� 3URJUDPPD�3URJHWWR�,QWHUYHQWR�$WWLYLWj�
�3�3�3�,�$��VXL�VLWL�1DWXUD�������

,Q�,WDOLD�LO�UHFHSLPHQWR�GHOOD�'LUHWWLYD�+DELWDW�H�GHOOD�YDOXWD]LRQH�GL�LQFLGHQ]D�q�DYYHQXWR�FRQ�LO�'�3�5��
�������� PRGLILFDWR� FRQ� LO� '�3�5�� ���������� VHQ]D� HVSOLFLWDUH� TXDQWR� LQGLFDWR� QHOOD� FLWDWD� *XLGD�
PHWRGRORJLFD�&(�GHO������LQ�PHULWR�DL�TXDWWUR�OLYHOOL�H�DO�SHUFRUVR�ORJLFR�GHFLVLRQDOH��

/
DUWLFROR���FRPPD���GHO�'�3�5���������H�V�P�L��KD�FRQVLGHUDWR� OD� VWHVXUD�GL�XQR�VWXGLR�GL� LQFLGHQ]D�
VROR�SHU�JOL��LQWHUYHQWL�QRQ�GLUHWWDPHQWH�FRQQHVVL�H�QHFHVVDUL�DO�PDQWHQLPHQWR�LQ�XQR�VWDWR�GL�FRQVHUYD]LRQH�VRGGLVIDFHQWH�
GHOOH� VSHFLH� H� GHJOL� KDELWDW� SUHVHQWL� QHO� VLWR� PD� FKH� SRVVRQR�DYHUH� LQFLGHQ]H� VLJQLILFDWLYH� VXO� VLWR� VWHVVR�� VLQJRODUPHQWH� R�
FRQJLXQWDPHQWH�DG�DOWUL�LQWHUYHQWL�� FRHUHQWHPHQWH�FRQ�TXDQWR�SUHYLVWR�GDOO
DUW������GHOOD�'LUHWWLYD�+DELWDW�

/D� GLVSRVL]LRQH� UHODWLYD� DO� /LYHOOR� , VFUHHQLQJ� GL� LQFLGHQ]D�� q� WXWWDYLD� LQFOXVD� QHO� FRQWHQXWR� GHOOD�
SULPD�SDUWH�GHO�FLWDWR�DUW�������ODGGRYH�LQGLFD�OD�QHFHVVLWj�GHOOD�YHULILFD�VX�SLDQL�H�LQWHUYHQWL�FKH��SRVVRQR�
DYHUH�LQFLGHQ]H�VLJQLILFDWLYH�VXO�VLWR�VWHVVR���

,O� PDQFDWR� HVSOLFLWR� ULIHULPHQWR� DO� SULQFLSLR� FKH� OR� VFUHHQLQJ� VLD� SDUWH� LQWHJUDQWH� GHOOD� SURFHGXUD� GL�
9DOXWD]LRQH�GL� ,QFLGHQ]D� �/LYHOOR� ,��� H� O·DVVHQ]D�GL� LQGLFD]LRQL� VXOOH�PRGDOLWj�GHO� VXR�HVSOHWDPHQWR�KD�
FRPSRUWDWR�XQD�UHJRODPHQWD]LRQH�D�OLYHOOR�UHJLRQDOH�PROWR�GLYHUVLILFDWD��FKH�FRPSUHQGH�DO�VXR�LQWHUQR�
WHUPLQRORJLH�H�SURFHGXUH�QRQ�FRUUHWWDPHQWH�DGHUHQWL�DO�SHUFRUVR�GL�VFUHHQLQJ���
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/D� *XLGD� 0HWRGRORJLFD� &(� LGHQWLILFD� OR� VFUHHQLQJ�� DOO
LQWHUQR� GHOOD� SURFHGXUD� GL� 9DOXWD]LRQH� GL�
,QFLGHQ]D��FRPH�XQ�SURFHVVR�GL�LQGLYLGXD]LRQH�GHOOH�LPSOLFD]LRQL�SRWHQ]LDOL�GL�XQ�SURJHWWR�R�SLDQR�VX�
XQ� VLWR�1DWXUD� ������ VLQJRODUPHQWH� R� FRQJLXQWDPHQWH� DG� DOWUL� SLDQL� R� SURJHWWL�� H� GHWHUPLQD]LRQH� GHO�
SRVVLELOH�JUDGR�GL�VLJQLILFDWLYLWj�GL�WDOL�LQFLGHQ]H��

)XQ]LRQH� GHOOR� VFUHHQLQJ� GL� LQFLGHQ]D� q� TXLQGL� TXHOOD� GL� DFFHUWDUH� VH� XQ� 3LDQR��
3URJUDPPD�3URJHWWR�,QWHUYHQWR�$WWLYLWj� �3�3�3�,�$�� SRVVD� HVVHUH� VXVFHWWLELOH� GL� JHQHUDUH� R�
PHQR� LQFLGHQ]H� VLJQLILFDWLYH� VXO� VLWR� 1DWXUD� ����� VLD� LVRODWDPHQWH� VLD� FRQJLXQWDPHQWH� FRQ� DOWUL�
3�3�3�,�$�� YDOXWDQGR� VH� WDOL� HIIHWWL� SRVVRQR� RJJHWWLYDPHQWH� HVVHUH� FRQVLGHUDWL� LUULOHYDQWL� VXOOD� EDVH�
GHJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�VLWR�VSHFLILFL��7DOH�YDOXWD]LRQH�FRQVWD�GL�TXDWWUR�IDVL��

�� 'HWHUPLQDUH�VH�LO�3�3�3�,�$�q�GLUHWWDPHQWH�FRQQHVVR�R�QHFHVVDULR�DOOD�JHVWLRQH�GHO�VLWR�
�� 'HVFULYHUH�LO�3�3�3�,�$�XQLWDPHQWH�DOOD�GHVFUL]LRQH�H�DOOD�FDUDWWHUL]]D]LRQH�GL�DOWUL�

3�3�3�,�$�FKH�LQVLHPH�SRVVRQR�LQFLGHUH�LQ�PDQLHUD�VLJQLILFDWLYD�VXO�VLWR�R�VXL�VLWL�1DWXUD�
�����

�� 9DOXWDUH�O
HVLVWHQ]D�R�PHQR�GL�XQD�SRWHQ]LDOH�LQFLGHQ]D�VXO�VLWR�R�VXL�VLWL�1DWXUD������
�� 9DOXWDUH�OD�SRVVLELOH�VLJQLILFDWLYLWj�GL�HYHQWXDOL�HIIHWWL�VXO�VLWR�R�VXL�VLWL�1DWXUD�������

3HU� TXDQWR� FRQFHUQH� LQYHFH� OD� TXDQWLILFD]LRQH� H� OD� YHULILFD� GHO� OLYHOOR� GL� VLJQLILFDWLYLWj� GHOO
LQFLGHQ]D��
TXHVWD� GHYH� HVVHUH� DSSURIRQGLWD� FRQ� OD� YDOXWD]LRQH� DSSURSULDWD� �/LYHOOR� ,,�� PHGLDQWH� XQR� VSHFLILFR�
VWXGLR�GL�LQFLGHQ]D��

1HOOD�*XLGD�PHWRGRORJLFD�&(�YLHQH�LQGLFDWR�FKH��3HU�FRPSOHWDUH�OD�IDVH�GL�VFUHHQLQJ�O
DXWRULWj�FRPSHWHQWH�GHYH�
UDFFRJOLHUH� LQIRUPD]LRQL� GD� XQD� VHULH� GL� IRQWL��0ROWR� VSHVVR� OH� GHFLVLRQL� LQ� PHULWR� DOOR� VFUHHQLQJ� GHYRQR� HVVHUH� VHPSUH�
LPSURQWDWH�DO�SULQFLSLR�GL�SUHFDX]LRQH�SURSRU]LRQDOPHQWH�DO�SURJHWWR�SLDQR�H�DO�VLWR�LQ�TXHVWLRQH��3HU L�SURJHWWL�SLDQL�GL�
HVLJXD�HQWLWj�O
DXWRULWj�FRPSHWHQWH�SXz�FRQFOXGHUH�FKH�QRQ�YL�VDUDQQR�HIIHWWL�ULOHYDQWL�VHPSOLFHPHQWH�GRSR�DYHU�HVDPLQDWR�OD�
GHVFUL]LRQH�GHO�SURJHWWR��$OOR�VWHVVR�PRGR��WDOL�LQIRUPD]LRQL�SRVVRQR�HVVHUH�VXIILFLHQWL�SHU�FRQFOXGHUH�FKH�YL�VDUDQQR�HIIHWWL�
ULOHYDQWL�SHU�SURJHWWL�GL�JUDQGH�VLJQLILFDWLYLWj��/
DXWRULWj�FRPSHWHQWH�GHYH�GHFLGHUH�VXOOD�EDVH�GHOOH�VXH�FRQRVFHQ]H�VXO�VLWR�
1DWXUD������H�D�VHFRQGD�GHOOR�VWDWXV�GL�FODVVLILFD]LRQH�H�GL�FRQVHUYD]LRQH��/DGGRYH�QRQ�q�FRVL�FKLDUR�VH�VL�YHULILFKHUDQQR�
HIIHWWL�ULOHYDQWL��q�QHFHVVDULR�XQ�DSSURFFLR�PROWR�SL��ULJRURVR�LQ�PDWHULD�GL�VFUHHQLQJ���

1H�FRQVHJXH�FKH��HVVHQGR�O
DXWRULWj�FRPSHWHQWH�D�GRYHU�YDOXWDUH�VXOOD�EDVH�GHOOH�SURSULH�FRQRVFHQ]H�VXO�
VLWR� 1DWXUD� ����� H� VXOOH� FDUDWWHULVWLFKH� GHO� 3�3�3�,�$� SUHVHQWDWR�� QHOOD� IDVH� GL� VFUHHQLQJ� QRQ� q�
VSHFLILFDWDPHQWH�SUHYLVWD�OD�UHGD]LRQH�GL�XQR�6WXGLR�GL�,QFLGHQ]D��

'L� IDWWR� OD�SURFHGXUD�GL� VFUHHQLQJ�� VHQ]D� O·REEOLJDWRULD�QHFHVVLWj�GHOOD�SUHGLVSRVL]LRQH�GHOOR� VWXGLR�GL�
LQFLGHQ]D��UDSSUHVHQWD�OD�SULPD�YHUD�VHPSOLILFD]LRQH�SUHYLVWD�QHOOD�*XLGD�PHWRGRORJLFD�&(��������VXOOD�
9DOXWD]LRQH�GL�,QFLGHQ]D�DUW������SULPD�IUDVH�'LUHWWLYD�������&((���

,O�SURFHGLPHQWR�GL�6FUHHQLQJ�VL�GHYH�FRQFOXGHUH�FRQ�O
HVSUHVVLRQH�GL�XQ�SDUHUH�PRWLYDWR�REEOLJDWRULR�
H�YLQFRODQWH�ULODVFLDWR�GDOO
DXWRULWj�FRPSHWHQWH��LQGLYLGXDWD�D�OLYHOOR�UHJLRQDOH��7DOH�SDUHUH�GHYH�HVVHUH�
UHVR�SXEEOLFR��HV��3XEEOLFD]LRQH�VXO�VLWR�GHOO
DXWRULWj�FRPSHWHQWH�QHOOD�VH]LRQH�GHGLFDWD���DIILQFKp�QH�VLD�
JDUDQWLWD�OD�WUDVSDUHQ]D��'�OJV���������H�V�P�L���H�OD�SRVVLELOLWj�GL�DFFHVVR�DOOD�JLXVWL]LD��

'HWWR�SDUHUH�VDUj��D�VHFRQGD�GHL�FDVL�� LQFOXVR�R�PHQR�QHOO
DPELWR�GL�XQ�SURFHGLPHQWR�DPPLQLVWUDWLYR�
SUHYLVWR�GD�DOWUD�QRUPDWLYD��

/D� SURFHGXUD� GL� VFUHHQLQJ� QHL� FDVL� SUHYLVWL� H[� OHJH �QD]LRQDOH�� UHJLRQDOH�� SURYLQFLDOH�� HWF��� q� LQIDWWL�
SUHYDOHQWHPHQWH�XQ�HQGRSURFHGLPHQWR��3HUWDQWR��VHSSXUH�YLQFRODQWH��QHOOD�PDJJLRU�SDUWH�GHL�FDVL��LO�SDUHUH�
GL� VFUHHQLQJ� QRQ� VL� FRQILJXUD�� GD� XQ� SXQWR� GL� YLVWD� DPPLQLVWUDWLYR�� FRPH� XQD� YHUD� H� SURSULD�
DXWRUL]]D]LRQH�D�Vp�VWDQWH��

'D� TXHVWR� DVSHWWR� VL� HYLQFH� DQFKH� O
LPSRUWDQ]D� GL� XQD� LQWHUD]LRQH� WUD� L� YDUL� 8IILFL� SHU� SHUYHQLUH�
DOO·DXWRUL]]D]LRQH�FRQFOXVLYD��
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��� 'HWHUPLQD]LRQL�VXOOD�IDVH�GL�VFUHHQLQJ�GL�,QFLGHQ]D�

�� &RQRVFHQ]D�GHWWDJOLDWD�GHL�VLWL�1DWXUD�������FKH�GHYH�FRPSUHQGHUH�O
LQGLYLGXD]LRQH�
GHJOL�RELHWWLYL�H�GHOOH�PLVXUH�GL�FRQVHUYD]LRQH�

(VLVWH� XQD� VWUHWWD� FRUUHOD]LRQH� WUD� FRQRVFHQ]D� GHL� VLWL� 1DWXUD� ����� H� SURFHGXUD� GL� YDOXWD]LRQH� GL�
LQFLGHQ]D�� 5HTXLVLWR� IRQGDPHQWDOH� SHU� XQD� FRUUHWWD� YDOXWD]LRQH� GHOOH� SRVVLELOL� LQFLGHQ]H� VX� KDELWDW� H�
VSHFLH�GL�LQWHUHVVH�FRPXQLWDULR�q�XQD�FRQRVFHQ]D�GHWWDJOLDWD�GHL�VLWL�1DWXUD������GD�SDUWH�GHOOH�$XWRULWj�
FRPSHWHQWL��QRQFKp�O
DFFHVVLELOLWj�SHU�JOL�HVWHQVRUL�GHJOL�VWXGL�R�SHU�JOL�VWDNHKROGHUV�D�GHWWH�LQIRUPD]LRQL��

,O� FRPSOHWDPHQWR� GHO� SURFHVVR� FRQRVFLWLYR� GHL� GLYHUVL� VLWL�1DWXUD� ����� q� VWUHWWDPHQWH� FRQQHVVR� DOOD�
LQGLYLGXD]LRQH�GHJOL�RELHWWLYL�GL� FRQVHUYD]LRQH�GHL� VLQJROL� VLWL� GHOOD�5HWH��Ë� LQIDWWL� OD�GHILQL]LRQH�GHJOL�
RELHWWLYL�GL�FRQVHUYD]LRQH�FKH�q�DOOD�EDVH�GHOOD�LQGLYLGXD]LRQH�GHOOH�PLVXUH�GL�FRQVHUYD]LRQH�QHFHVVDULH�
DO�PDQWHQLPHQWR�GHOOR�VWDWR�GL�FRQVHUYD]LRQH�VRGGLVIDFHQWH�GHJOL�KDELWDW�H�GHOOH�VSHFLH�SHU�L�TXDOL�LO�VLWR�
q� VWDWR� LQGLYLGXDWR�� Ë� DWWUDYHUVR� JOL� RELHWWLYL� GL� FRQVHUYD]LRQH� VLWR� VSHFLILFL�� H� TXLQGL� DOOH� PLVXUH� GL�
FRQVHUYD]LRQH�SHU� HVVL� VWDELOLWH�� FKH�q�SRVVLELOH� FRUUHODUH� OD�JHVWLRQH�GL�GHWWL� VLWL� FRQ� OD�YDOXWD]LRQH�GL�
LQFLGHQ]D�HG�LO�PRQLWRUDJJLR�GHOOD�5HWH�1DWXUD�������,QIDWWL�OR�VWDWR�GL�FRQVHUYD]LRQH�GL�KDELWDW�H�VSHFLH�
GHYH�HVVHUH�YDOXWDWR�RJQL���DQQL�PHGLDQWH�LO�UHSRUW�DL�VHQVL�GHOO
H[�DUW�����'LUHWWLYD�+DELWDW�FKH�GDO�,9�
UDSSRUWR�YDOXWD�SL��GHWWDJOLDWDPHQWH�JOL�KDELWDW�H� OH� VSHFLH�DOO
LQWHUQR�GHL� VLWL�� ,Q�FRQVHJXHQ]D�GL�GHWWD�
D]LRQH� GL� PRQLWRUDJJLR� OH� PLVXUH� GL� FRQVHUYD]LRQH� H� VHFRQGDULDPHQWH� JOL� RELHWWLYL� GL� FRQVHUYD]LRQH�
SRVVRQR�HVVHUH�ULYLVWL�'D�FLz�QH�FRQVHJXH�FKH�DQFKH�QHOOD�IDVH�GL�VFUHHQLQJ�VL�GRYUj�WHQHUH�FRQWR�GHJOL�
HVLWL�GL�WDOH�PRQLWRUDJJLR�H�GHL�FRQVHJXHQWL�SHUIH]LRQDPHQWL�GHJOL�RELHWWLYL�GL�FRQVHUYD]LRQH��

�� 7HUPLQRORJLD�FRUUHWWD�SHU�LQGLYLGXDUH�OD�IDVH�GL�VFUHHQLQJ��/LYHOOR�,�GHOOD�9DOXWD]LRQH�GL�
,QFLGHQ]D��

4XDOVLDVL� WLSRORJLD� GL� YHULILFD� DWWD� D� GHWHUPLQDUH� VH� �XQ� 3�3�3�,�$� SRVVD� HVVHUH� VXVFHWWLELOH� GL� FDXVDUH�
LQFLGHQ]H� VXO� VLWR�1DWXUD������� �HV��GHQRPLQDWD� �SUH�YDOXWD]LRQH�GL�9,QF$��� �SURFHGXUD�GL� HVFOXVLRQH�D�
9,QF$���
YHULILFD�GL�DVVRJJHWWDELOLWj�D�9,QF$���HWF���GHYH�HVVHUH� LQGLFDWD�FRPH�VFUHHQLQJ�GL� LQFLGHQ]D�
�/LYHOOR� ,� GHOOD�9,QF$�� H�� SHUWDQWR�� GD� FRQVLGHUDUVL� DOO
LQWHUQR� GHO� FDPSR� GL� DSSOLFD]LRQH� GHOO
DUW�� ����
GHOOD�'LUHWWLYD�+DELWDW�H�GHOO
DUW����GHO�'�3�5���������H�VV�PP�LL���

5LVXOWD� LPSURSULR� XWLOL]]DUH� WHUPLQRORJLH� GLIIHUHQWL� SHU� LGHQWLILFDUH� OD� IDVH� GL� VFUHHQLQJ��7DOL� YHULILFKH�
GHYRQR�HVVHUH�SHUWDQWR�LQGLFDWH�HVFOXVLYDPHQWH�FRPH�VFUHHQLQJ�GL�LQFLGHQ]D�

/D�GHILQL]LRQH��SURFHGXUD�GL�HVFOXVLRQH�GDOOD�9,QF$��JHQHUD�FRQWHQ]LRVL�QD]LRQDOL�H�FRPXQLWDUL��DQFKH�
VH�VRWWLQWHQGH�FKH�OD�IDVH�GL�VFUHHQLQJ�q�VWDWD�VYROWD�SRVLWLYDPHQWH�H�FKH��SHUWDQWR��q�VWDWR�YHULILFDWR�FKH�
QRQ�VL�GHYH�SURFHGHUH�DO�/LYHOOR�,,�GL�9DOXWD]LRQH�GL�LQFLGHQ]D�DSSURSULDWD��

Ë�IRQGDPHQWDOH�GLFKLDUDUH�HVSOLFLWDPHQWH�QHOOH�FRQFOXVLRQL�GHO�YDOXWDWRUH�FKH�OD�IDVH�GL�VFUHHQLQJ�q�VWDWD�
VYROWD��

Ë�LPSURSULR�GLFKLDUDUH�FKH�3�3�3�,�$�q�HVFOXVR�GDOOD�9,QF$��LQWHVD�FRPH�/LYHOOR�,,�GHOOD�9DOXWD]LRQH��
VHQ]D�GHWWD�SUHFLVD]LRQH��

�� 1RQ�GHYRQR�HVVHUH�DFFHWWDWH��OLVWH�GL�LQWHUYHQWL�HVFOXVL�DSULRULVWLFDPHQWH�GDOOD�
9DOXWD]LRQH�GL�,QFLGHQ]D��

/D� &RUWH� GL� *LXVWL]LD� HXURSHD� KD� VWDELOLWR� FKH� OD� SRVVLELOLWj� GL� HVHQWDUH� GHWHUPLQDWH� DWWLYLWj� GDOOD�
SURFHGXUD�GL�9DOXWD]LRQH�GL�,QFLGHQ]D�QRQ�q�FRQIRUPH�DOOH�GLVSRVL]LRQL�GHOO
DUWLFROR����SDUDJUDIR���GHOOD�
'LUHWWLYD�+DELWDW��&���������&�������&���������&���������&����������

3HUWDQWR�� QRQ� VRQR� FRQVHQWLWH� OLVWH� GL� HVFOXVLRQL� DSULRULVWLFKH� GDOOD� 9,QF$�� VH� QRQ� VXIILFLHQWHPHQWH�
PRWLYDWH�GD�YDOXWD]LRQL�WHFQLFKH�SUHOLPLQDUL�VLWR�VSHFLILFKH�FRQGRWWH�GDOOH�$XWRULWj�UHJLRQDOL�R�GDJOL�(QWL�
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*HVWRUL�GHL�6LWL�FKH�WHQJDQR�FRQWR�GHJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�GHL�VLWL�1DWXUD�������H�FRQILJXUDELOL�
TXLQGL� FRPH� VFUHHQLQJ� GL� LQFLGHQ]D�� 3HU� TXDQWR� ULJXDUGD� OD� QHFHVVLWj� GL� VQHOOLPHQWL� SURFHGXUDOL�� OD�
FRUUHWWD� LQGLYLGXD]LRQH� GHJOL� RELHWWLYL� GL� FRQVHUYD]LRQH� H� OD� GHWWDJOLDWD� VWHVXUD� GHOOH� 0LVXUH� GL�
&RQVHUYD]LRQH� UDSSUHVHQWDQR� LO� UHTXLVLWR�QHFHVVDULR�SHU� LQWURGXUUH� VHPSOLILFD]LRQL� QHOOD� SURFHGXUD� GL�
VFUHHQLQJ�GL�LQFLGHQ]D��QRQFKp�SHU�HOLPLQDUH�O
XWLOL]]R�GL�SUHVFUL]LRQL�QHL�SDUHUL�GL�VFUHHQLQJ��

,Q� RJQL� FDVR�� L� ULFKLDPDWL� HOHQFKL� GL� HVFOXVLRQL� DSULRULVWLFD� GDOOD� 9,QF$� GRYUDQQR� HVVHUH� DEURJDWL� HG�
HYHQWXDOPHQWH�VRVWLWXLWL�GD�SUH�YDOXWD]LRQL�HIIHWWXDWH�D�OLYHOOR�VLWR²VSHFLILFR��YHGL�3DUDJUDIR�������

�� ,Q�IDVH�GL�VFUHHQLQJ�LO�3URSRQHQWH�GHYH�VROR�SUHVHQWDUH�XQD�HVDXVWLYD�H�GHWWDJOLDWD�
GHVFUL]LRQH�GHO�3�3�3�,�$�GD�DWWXDUH��VHQ]D�OD�QHFHVVLWj�GL�HODERUDUH�XQR�VWXGLR�GL�
LQFLGHQ]D��

/R� VWXGLR� �UHOD]LRQH�� GL� LQFLGHQ]D�� SURSULDPHQWH� GHWWR�� q� ULFRQGXFLELOH� VROR� DOOD� IDVH� ,,� GHOOD�
SURFHGXUD�GL�YDOXWD]LRQH�GL�LQFLGHQ]D��RYYHUR�DOOD�IDVH�GL�YDOXWD]LRQH�DSSURSULDWD��,Q�IDVH�GL�VFUHHQLQJ�
QRQ� q� ULFKLHVWR� OR� VWXGLR� GL� LQFLGHQ]D�� /R� VFUHHQLQJ� q� ILQDOL]]DWR� DOOD� VROD� LQGLYLGXD]LRQH� GHOOH�
LPSOLFD]LRQL�SRWHQ]LDOL�GL�XQ�3�3�3�,�$�VX�XQ�VLWR�1DWXUD�������&Lz�FKH�YLHQH�ULFKLHVWR�DO�SURSRQHQWH�
LQ�TXHVWD�IDVH�q�XQD�HVDXVWLYD�H�GHWWDJOLDWD�GHVFUL]LRQH�GHO�3�3�3�,�$�GD�DWWXDUH��

/D�SUHGLVSRVL]LRQH�GL�VWXGL�GL�LQFLGHQ]D��QRQ�ULFKLHVWL�SHU�LO�/LYHOOR�,�GL�VFUHHQLQJ��SRUWD�DOO
DJJUDYLR�GHO�
FDULFR�GL�ODYRUR�VLD�SHU�LO�SURSRQHQWH�FKH�SHU�LO�YDOXWDWRUH��
$QFKH�SHU�VXSHUDUH�TXHVWH�FULWLFLWj��GHWWD�IDVH�GHOOD�SURFHGXUD�GL�9,QF$��/LYHOOR�,��GHYH�HVVHUH�VYROWD�GDO�
9DOXWDWRUH��VXOOD�EDVH�GHOOD�GRFXPHQWD]LRQH�SURJHWWXDOH�H�GHOOD�PRGXOLVWLFD�GL�FXL�DO�SXQWR������

�� /D�YDOXWD]LRQH�GHO�OLYHOOR�GL�VFUHHQLQJ�GHYH�HVVHUH�VYROWD�HVFOXVLYDPHQWH�GDO�9DOXWDWRUH��
FKH�JLj�GLVSRQH�GHOOH�QHFHVVDULH�LQIRUPD]LRQL�VXO�VLWR�1DWXUD������LQWHUHVVDWR��

/D� YDOXWD]LRQH� GHOOR� VFUHHQLQJ� GHYH� HVVHUH� FRQGRWWD� D� FDULFR� GHOO
$XWRULWj� FRPSHWHQWH� SHU� OD� 9,QF$�
�9DOXWDWRUH���VXOOD�EDVH�GHJOL�HOHPHQWL�SURJHWWXDOL�HG�LQIRUPD]LRQL�IRUQLWH�GDO�SURSRQHQWH��,O�YDOXWDWRUH�q�
LQIDWWL� O
XQLFR�VRJJHWWR� LQ�JUDGR�GL�SRUUH� LQ�HVVHUH�XQD�YDOXWD]LRQH�GL�VFUHHQLQJ�RJJHWWLYD��GLVSRQHQGR�
JLj� GL� WXWWH� OH� LQIRUPD]LRQL�� VLD� TXHOOH� ULJXDUGDQWL� OD� FRQRVFHQ]D� GHO� VLWR�1DWXUD� ����� LQWHUHVVDWR� GDO�
3�3�3�,�$�� VLD� TXHOOH� UHODWLYH� DOOH� GLYHUVH� D]LRQL� FKH� LQVLVWRQR� VXO� PHGHVLPR� VLWR� 1DWXUD� �����
�FRPSRQHQWH� WHPSRUDOH� H� JHRJUDILFD�� SHU� OD� YHULILFD� GHOO
HIIHWWR� FXPXOR�� &RQGL]LRQH� QHFHVVDULD� q� OD�
SUHYHQWLYD� DGR]LRQH� GL� RELHWWLYL� H� PLVXUH� GL� FRQVHUYD]LRQH� VLWR�VSHFLILFL�� DGHJXDWL� DOOH� HVLJHQ]H� GL�
FRQVHUYD]LRQH� GHL� UHODWLYL� KDELWDW� H� VSHFLH�� VXIILFLHQWHPHQWH� GHILQLWL�� GHWWDJOLDWL� H�� LO� SL�� SRVVLELOH��
TXDQWLILFDWL�� ,QROWUH�q�QHFHVVDULR�GLVSRUUH��SHU�RJQL� VLWR��GL�GDWL�GL�PRQLWRUDJJLR�DJJLRUQDWL��FDUWH�GHJOL�
KDELWDW� FRPSOHWH� H� D� VFDOD� DGHJXDWD�� PDSSH� GL� GLVWULEX]LRQH� GHOOH� VSHFLH� GL� LQWHUHVVH� FRPXQLWDULR��
QRQFKp� LQIRUPD]LRQL� FRPSOHWH� H� DJJLRUQDWH� VXOOH� SUHVVLRQL� H� PLQDFFH�� $OWUHVu� q� QHFHVVDULR� FKH� LO�
YDOXWDWRUH�DEELD�HIIHWWLYDPHQWH�DFFHVVR�D� LQIRUPD]LRQL�H�GDWL�UHODWLYL�DG�DOWUL�3�3�3�,�$�FKH�SRVVDQR�
GHWHUPLQDUH�HIIHWWL�FXPXODWLYL��

7DOH�UXROR�ULFKLHGH�QHFHVVDULDPHQWH�XQD��SUHVD�LQ�FDULFR�GL�UHVSRQVDELOLWj��GD�SDUWH�GHOOD�5HJLRQH�H�R�
GHOO
(QWH�GHOHJDWR�DOOD�9,QF$��

�� 1RQ�GHYRQR�HVVHUH�DFFHWWDWH��DXWRFHUWLILFD]LRQL��

/H� �DXWRFHUWLILFD]LRQLµ R� �GLFKLDUD]LRQL� GL� QRQ� ,QFLGHQ]D�� QRQ� GHYRQR� HVVHUH� DFFHWWDWH�� 1HOO·RUGLQDPHQWR�
JLXULGLFR�LWDOLDQR�O·DXWRFHUWLILFD]LRQH�q�DPPHVVD�TXDOH�GLFKLDUD]LRQH�VRVWLWXWLYD�GL�VWDWL��TXDOLWj�SHUVRQDOL�
H�IDWWL�GRFXPHQWDELOL�GDO�FLWWDGLQR�FKH�VL�DVVXPH�OD�UHVSRQVDELOLWj�GHOOH�GLFKLDUD]LRQL�LQ�HVVD�FRQWHQXWH��
DOWUHWWDQWR�SXz�GLUVL�SHU�OD�GLFKLDUD]LRQH�VRVWLWXWLYD�GL�DWWR�QRWRULR��

7DOL� IRUPH�GL�HVFOXVLRQH�UDSSUHVHQWDQR�XQD�PHUD�DFTXLVL]LRQH�GL�DWWL�FKH�SHU� OD� ORUR�QDWXUD�QRQ�VRQR�
FHUWLILFDELOL�LQ�TXDQWR�QHFHVVLWDQR�GL�HVVHUH�YHULILFDWL�GD�SDUWH�GHO�9DOXWDWRUH�R�GHOO
(QWH�*HVWRUH�GHO�6LWR�
1DWXUD�������1RQ�VRQR�SHUWDQWR�DXWRFHUWLILFDELOL�OH�YDOXWD]LRQL�FLUFD�O·HIIHWWLYD�FRHUHQ]D�GHOOD�SURSRVWD�
FRQ�JOL�RELHWWLYL�GL�FRQVHUYD]LRQH�GHO�VLWR���
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�� 1RQ�VL�SRVVRQR�GHOLPLWDUH�DUHH�EXIIHU�LQ�PRGR�DSULRULVWLFR�

/D�'LUHWWLYD�������&((�´+DELWDWµ�� LO�'�3�5���������H�V�P�L��QRQFKp�L�GLYHUVL�GRFXPHQWL�GL� LQGLUL]]R�
GHOOD�&RPPLVVLRQH� HXURSHD�� QRQ�SUHYHGRQR� O·LQGLYLGXD]LRQH�GL� ]RQH�GL� EXIIHU� ULVSHWWR� DL� VLWL�1DWXUD�
�����DOO·LQWHUQR�GHOOH�TXDOL� L�3�3�3�,�$�GHYRQR�HVVHUH�R�PHQR�DVVRJJHWWDWL�DOOH�GLVSRVL]LRQH�GHOO·DUW��
���� GHOOD� 'LUHWWLYD�� 3HUWDQWR�� QHOOD� GLVFUH]LRQDOLWj� WHFQLFD� GHOOH� $XWRULWj� UHJLRQDOL� H� GHOOH� 3URYLQFLH�
$XWRQRPH��LO�FULWHULR�UHODWLYR�DOOD�LQGLYLGXD]LRQH�GL�]RQH�GHILQLWH�FRPH�EXIIHU�GHYH FRUULVSRQGHUH�D�SUH�
YDOXWD]LRQL� FRQGRWWH� VXOO·HIIHWWR� GLUHWWR� HG� LQGLUHWWR� GL� GHWHUPLQDWH� WLSRORJLH� GL� 3�3�3�,�$� QHL�
FRQIURQWL� GL� VLQJROL� VLWL�� SRLFKp� L� OLYHOOL� GL� LQWHUIHUHQ]D� SRVVRQR� YDULDUH� LQ� EDVH� DOOD� WLSRORJLD� GHOOH�
LQL]LDWLYH�H�DOOH�FDUDWWHULVWLFKH�VLWR�VSHFLILFKH��VL�YHGD�SDUDJUDIR�������3HU�WDOH�UDJLRQH�XQD�LQGLYLGXD]LRQH�
DSULRULVWLFD�GL�]RQH�EXIIHU QRQ�SXz�HVVHUH�DFFHWWDWD��PD�GHYH�HVVHUH�LQGLYLGXDWD�LQ�PRGR�GLIIHUHQ]LDOL�SHU�
L� GLYHUVL� VLWL� H� OH� GLYHUVH� FDWHJRULH� GL� SURJHWWR�� LQ� FRQVLGHUD]LRQH� GHOO·DUHD� YDVWD� GL� LQIOXHQ]D� GHO�
3�3�3�,�$����

�� 6WDQGDUGL]]D]LRQH�GHOOH�SURFHGXUH�GL�VFUHHQLQJ�D�OLYHOOR�QD]LRQDOH�PHGLDQWH�)RUPDW

3HU�XQLIRUPDUH�D�OLYHOOR�QD]LRQDOH�JOL�VWDQGDUG�HG�L�FULWHUL�GL�YDOXWD]LRQH�LQ�IDVH�GL�VFUHHQLQJ��H�FRQGXUUH�
DQDOLVL� FKH� VLDQR� DOOR� VWHVVR� WHPSR� VSHGLWLYH� HG� HVDXVWLYH�� q� VWDWR� SURGRWWR� � )RUPDW� SHU�
´3LDQL�3URJUDPPL�3URJHWWL�,QWHUYHQWL�$WWLYLWj���)DVH�GL�VFUHHQLQJµ��GD�FRPSLODUH�D�FDULFR�GHO�9DOXWDWRUH�

'HWWR�IRUPDW��UHODWLYR�DJOL�´VFUHHQLQJ�GL�LQFLGHQ]D�VSHFLILFLµ��q�GHGLFDWR�DOOH�LVWUXWWRULH�GHOOH�$XWRULWj�GHOHJDWH�
DOOD�9DOXWD]LRQH�GL� ,QFLGHQ]D�� ,� FRQWHQXWL�PLQLPL�SUHVHQWL� H� OD� VHTXHQ]D� ORJLFD�GL�YDOXWD]LRQH�GL�GHWWL�
PRGHOOL�QRQ�VRQR�PRGLILFDELOL��

Ë�VWDWR� LQROWUH�HODERUDWR�FRPH�PRGHOOR�GL� VXSSRUWR�SHU� OH�5HJLRQL�H�3URYLQFH�$XWRQRPH�XQ�)RUPDW�
´3URSRQHQWHµ�GD�XWLOL]]DUH�SHU�OD�SUHVHQWD]LRQH�GHO�3�3�3�,�$��,Q�WDO�FDVR��OH�VLQJROH�5HJLRQL�H�33�$$�
SRVVRQR�DGHJXDUH�HG�LQWHJUDUH�OH�LQIRUPD]LRQL�ULFKLHVWH�GHO�)RUPDW�SURSRQHQWH�R�SURSRUUH�PRGHOOL�H[�
QRYR� VXOOD�EDVH�GL� SDUWLFRODUL� HVLJHQ]H�RSHUDWLYH�R�SHFXOLDULWj� WHUULWRULDOL�� D� FRQGL]LRQH� FKH� JOL� HOHPHQWL�
ULFKLHVWL� VLDQR� FRPXQTXH� VXIILFLHQWL� D� JDUDQWLUH� XQD� HVDXVWLYD� YDOXWD]LRQH� GHOOD� SURSRVWD� GD� SDUWH� GHO�
9DOXWDWRUH��YHGL�SDUDJUDIR��������
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��� �3UH�9DOXWD]LRQL�UHJLRQDOL�H�GHOOH�3URYLQFH�$XWRQRPH��

,O�SURFHVVR�GL�VHPSOLILFD]LRQH�GHOOD�SURFHGXUD�GL�9DOXWD]LRQH�GL�,QFLGHQ]D�H�QHOOR�VSHFLILFR�GHOOD�IDVH�GL�
VFUHHQLQJ��QRQ�SXz�ULFRQGXUVL�DOOD�PHUD�HVFOXVLRQH�GL�WLSRORJLH�GL�RSHUH�HG�LQWHUYHQWL�GDOOH�QHFHVVDULH�HG�
LQGHURJDELOL�YHULILFKH�GL�FXL�DOO
DUW������GHOOD�'LUHWWLYD�������&((��LQ�TXDQWR�TXHVWR�DSSURFFLR�QRQ�WLHQH�
FRQWR�GHOOD�UHOD]LRQH�WUD�SRWHQ]LDOH�LQFLGHQ]D�GHO�3�3�3�,�$�ULVSHWWR�DJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�GHL�
VLWL�1DWXUD������RJJHWWR�GL�YDOXWD]LRQH��

7XWWDYLD�� OH� 5HJLRQL� H� 33�$$��� GL� FRQFHUWR� FRQ� JOL� (QWL� GL� *HVWLRQH� GHL� VLWL� 1DWXUD� ������ SRVVRQR�
VYROJHUH�SUHYHQWLYDPHQWH�VFUHHQLQJ�GL�LQFLGHQ]D�VLWR�VSHFLILFL��SUH�YDOXWD]LRQL��SHU�DOFXQH�WLSRORJLH�GL�
LQWHUYHQWL�R�DWWLYLWj��WHQHQGR�FRPXQTXH�FRQWR�GHJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�GHL�VLWL��H�GHOOH�SUHVVLRQL�R�
PLQDFFH�FKH�SRVVRQR�LQVLVWHUH�VX�GL�HVVL�H�QHO�ULVSHWWR�GHOO·DUW������GHOOD�'LUHWWLYD�+DELWDW��

3HUWDQWR�OH�$XWRULWj�FRPSHWHQWL��VXOOD�EDVH�GHL�GDWL�GL�PRQLWRUDJJLR��GHOOD�FRQRVFHQ]D�GHJOL�RELHWWLYL�GL�
FRQVHUYD]LRQH�� QRQFKp� GHOOD� GLVSRQLELOLWj� GL� FDUWH� GHJOL� KDELWDW� D� VFDOH� DGHJXDWH� H� GL� PDSSH� GL�
GLVWULEX]LRQH�GHOOH�VSHFLH�GL�LQWHUHVVH�FRPXQLWDULR��SRVVRQR�LQGLYLGXDUH�VLWL�R�SRU]LRQL�GL�VLWR�QHOOH�TXDOL�
GHWHUPLQDWL�LQWHUYHQWL�VRQR�GD�ULWHQHUVL�QRQ�VLJQLILFDWLYDPHQWH�LQFLGHQWL�VXL�VLWL�1DWXUD������VWHVVL��

/H� SUH�YDOXWD]LRQL� SRVVRQR� HVVHUH� FRQGRWWH� SHU� JUXSSL� GL� VLWL� RPRJHQHL� GDOOH� $XWRULWj� UHJLRQDOL�
FRPSHWHQWL� DQFKH�QHL� FDVL� LQ� FXL�� DOO·LQWHUQR�GHL� FRQILQL� DPPLQLVWUDWLYL�� VLDQR�SUHVHQWL� VLWL� GHOOD� VWHVVD�
UHJLRQH�ELRJHRJUDILFD�FRQ�XQ�DOWR� OLYHOOR�GL�RPRJHQHLWj� �HV�� VWHVVL�KDELWDW�GL� DOOHJDWR� ,�FRQ�PHGHVLPR�
JUDGR�GL�FRQVHUYD]LRQH���

$� WLWROR� HVHPSOLILFDWLYR�� XQD� SUH�YDOXWD]LRQH� FRQGRWWD� SHU� JUXSSR� GL� VLWL� RPRJHQHL� H� SHU� UHJLRQH�
ELRJHRJUDILFD� QHOO·DPELWR� GHOOD� VWHVVD� UHJLRQH� DPPLQLVWUDWLYD�� SRWUHEEH� ULJXDUGDUH� O·LQVWDOOD]LRQH� GL�
SDQQHOOL�IRWRYROWDLFL�VXL�WHWWL�QHL�FHQWUL�XUEDQL��7DOH�DWWLYLWj�SXz�HVVHUH�YDOXWDWD�FRPH�QRQ�VLJQLILFDWLYD�LQ�
WXWWL�L�VLWL�1DWXUD������QHL�TXDOL�VLD�VWDWD�DFFHUWDWD�O·DVVHQ]D�GHO�IDOFR�JULOODLR�R�GHL�FKLURWWHUL��2SSXUH�DOWUL�
LQWHUYHQWL�LQ�DUHH�DQWURSL]]DWH��PDQXWHQ]LRQH�RUGLQDULD�GHL�VHGLPL�VWUDGDOL�H�IHUURYLDUL��DVIDOWDWXUD�GHOOH�
VWUDGH� VHQ]D� PRGLILFD� GHOOD� ORUR� VH]LRQH� R� GHO� WUDFFLDWR�� DSSRVL]LRQH� GL� VHJQDOHWLFD�� HWF��� IDWWH� VDOYH�
GLVSRVL]LRQL�SL��UHVWULWWLYH�GD�SDUWH�GHJOL�(QWL�JHVWRUL�GHO�VLWR�1DWXUD�������HV��YLQFROL�OHJDWL�DOOD�SUHVHQ]D�
GL�KDELWDW�H�VSHFLH�GL�LQWHUHVVH�FRPXQLWDULR���

4XHVWD�VHPSOLILFD]LRQH�GHYH�FRQGXUUH�DOO
LQGLYLGXD]LRQH�GL�WLSRORJLH�GL�3�3�3�,�$�FKH��VH�UHDOL]]DWH�LQ�
GHWHUPLQDWH�DUHH�GHO�VLWR�1DWXUD�������QRQ�GHWHUPLQDQR�LQFLGHQ]H�VLJQLILFDWLYH�VXO�PHGHVLPR��

(OHPHQWL�H�FRQWHQXWL�GHOOH�SUH�YDOXWD]LRQL

/
DXWRULWj�UHJLRQDOH�FRQ�DSSRVLWR�$WWR��'*5��'HOLEHUD��'HFUHWR��HWF���GD�DWWR�GHJOL�HVLWL�GHJOL�VFUHHQLQJ�
GL� LQFLGHQ]D� HIIHWWXDWL� H� GLFKLDUD� FKH� VSHFLILFKH� WLSRORJLH� GL� LQWHUYHQWL�DWWLYLWj�� ULFDGHQWL� DOO
LQWHUQR� GL�
GHWHUPLQDWL� VLWL� 1DWXUD� ������ VRQR� VWDWL� SUHYHQWLYDPHQWH� YDOXWDWL� FRPH� QRQ� LQFLGHQWL� LQ� PRGR�
VLJQLILFDWLYR� VXL� VLWL� 1DWXUD� �����PHGHVLPL�� LQ� TXDQWR� q� VWDWR� YHULILFDWR� FKH� JOL� VWHVVL� QRQ� VRQR� � LQ�
FRQWUDVWDWR� FRQ� LO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� GL� FRQVHUYD]LRQH�� FRQ� O·DWWXD]LRQH� GHOOH� PLVXUH� GL�
FRQVHUYD]LRQH�GL� WDOL� VLWL��FKH�QRQ�ULHQWUDQR�WUD� OH�SUHVVLRQH�H�PLQDFFH�VX� WDOL� VLWL��H�FKH�QRQ�SRVVRQR�
JHQHUDUH� HIIHWWL� FXPXODWLYL� FRQ� DOWUL� LQWHUYHQWL�DWWLYLWj�� 3HU� WDOL� LQWHUYHQWL�DWWLYLWj� OR� VFUHHQLQJ� GL�
LQFLGHQ]D�GHYH�FRQVLGHUDUVL�HVSHULWR�H�QRQ�GHYRQR�HVVHUH�RJJHWWR�GL�XOWHULRUL�YDOXWD]LRQL��IDWWD�VDOYD�XQD�
YHULILFD�GL�FRUULVSRQGHQ]D�WUD�OD�SURSRVWD�SUHVHQWDWD�GDO�3URSRQHQWH�H�TXHOOD�SUH�YDOXWDWD��

/·LWHU�SURFHGXUDOH�SUHYHQWLYR�DOO·DGR]LRQH�GL�GHWWH�SUH�YDOXWD]LRQL�GD�SDUWH�GHOOH�$XWRULWj�UHJLRQDOL�GHYH�
JDUDQWLUH�OD�SDUWHFLSD]LRQH�GHO�SXEEOLFR���

*OL� HOHQFKL� GHJOL� LQWHUYHQWL� SUH�YDOXWDWL�� ULWHQXWL� ´QRQ� VLJQLILFDWLYLµ� QHL� FRQIURQWL� GHL� GLYHUVL� VLWL� 1DWXUD�
������QRQFKp�L�SDUHUL�PRWLYDWL�HVSUHVVL�DOOD�EDVH�GL�GHWWH�FRQFOXVLRQL��VRQR�SXEEOLFDWL�VXO�VLWR�ZHE�GHOOD�
$PPLQLVWUD]LRQH� FRPSHWHQWH� SHU� XQ� WHUPLQH� PLQLPR� GL� ��� JJ� SULPD� GHOOD� ORUR� DGR]LRQH� XIILFLDOH�
PHGLDWH�DSSRVLWR�$WWR�UHJLRQDOH�R�GHOOH�3URYLQFH�$XWRQRPH���
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/H�HYHQWXDOL�RVVHUYD]LRQL�SHUYHQXWH�GDO�SXEEOLFR�GRYUDQQR�HVVHUH�HVDPLQDWH�HG�HYHQWXDOPHQWH�UHFHSLWH�
QHO�SURYYHGLPHQWR�ILQDOH��

,Q�GHWWL�$WWL��OH�5HJLRQL�H�3URYLQFH�$XWRQRPH�GHWHUPLQDQR�OH�PRGDOLWj�SURFHGXUDOL�SHU�O·HVSOHWDPHQWR�
GHOOH�YHULILFKH�GL�FRUULVSRQGHQ]D�HG�KDQQR�OD�IDFROWj�GL�LQGLFDUH��PRWLYDQGRQH�OD�VFHOWD��OH�WLSRORJLH�GL�
DWWLYLWj�LQWHUYHQWR�H�R�L�VLWL�1DWXUD������SHU�L�TXDOL JOL�HVLWL�GL�GHWWH�YHULILFKH��GHYRQR�HVVHUH�WUDVPHVVL��
SHU� LQIRUPDWLYD�� DOO·$XWRULWj� 9,QF$� H�R� DOO·(QWH� *HVWRUH� VLWR� 1DWXUD� ������ �HV�� REEOLJDWRULH� SHU�
LQWHUYHQWL� IRUHVWDOL���$OWUHVu�� VH�GHO� FDVR�� VWDELOLUH�XQ� WHUPLQH�PDVVLPR�GL����JLRUQL�SHU� LQWHUYHQLUH�QHO�
FDVR� GL� HYHQWXDOL� GLIIRUPLWj� GL� DSSOLFD]LRQH� GHOOH� SUH�YDOXWD]LRQL� GD� SDUWH� GHOOH� $XWRULWj� GHOHJDWH�
WHUULWRULDOPHQWH��HV��$XWRULWj�FRPSHWHQWH�DO�ULODVFLR�GHOO·$XWRUL]]D]LRQH�ILQDOH��(QWH�*HVWRUH�VLWR�1DWXUD�
������HWF�����

$�VHJXLWR�GHOOD�VXD�DGR]LRQH�O·$WWR�UHJLRQDOH�GL�SUH�YDOXWD]LRQH�q�FRPXQTXH�VRJJHWWR�DOOH�GLVSRVL]LRQL�
UHODWLYH�DOO·DFFHVVR�DOOD�JLXVWL]LD�LQ�PDQLHUD�JHQHUDOL]]DWD��SHU�OH�PDWHULH�DPELHQWDOL��DL�VHQVL�GHOO·DUWLFROR�
���� FRPPD� ��� GHOOD� OHJJH� Q�� �������� FKH� SUHYHGH� OD� SRVVLELOLWj� SHU� OH� $VVRFLD]LRQL� DPELHQWDOLVWH�
ULFRQRVFLXWH� DL� VHQVL� GHOO·DUW�� ��� GHOOD�PHGHVLPD� OHJJH�Q�� �������� GL� ULFRUUHUH� LQ� VHGH� GL� JLXULVGL]LRQH�
DPPLQLVWUDWLYD�SHU�O·DQQXOODPHQWR�GL�DWWL�LOOHJLWWLPL��

1HO� FDVR� LQ� FXL� OH� 5HJLRQL� H� 33�$$�� DGRWWLQR� WDOH� SURFHGXUD�� LO� SURSRQHQWH� DO� PRPHQWR� GHOOD�
SUHVHQWD]LRQH� GHOO
LVWDQ]D� SHU� LO� ULODVFLR� GHOO
DXWRUL]]D]LRQH� SULQFLSDOH� �R� GHO� WLWROR� DELOLWDWLYR�� GLFKLDUD�
FKH� LO� 3�3�3�,�$� SURSRVWR� q� FRQIRUPH� D� TXHOOL� JLj� YDOXWDWL� DL� VHQVL� GHO� SURYYHGLPHQWR� GL�
SUHYDOXWD]LRQH� �� PHQWUH� O
$XWRULWj� UHVSRQVDELOH� GHO� ULODVFLR� GHOO
DXWRUL]]D]LRQH� ILQDOH� R� DOWUD� $XWRULWj�
GHOHJDWD� �HV�� (QWH� *HVWRUH� GHO� VLWR� 1DWXUD� ������ YHULILFD� OD� FRUULVSRQGHQ]D� WUD� OD� SURSRVWD� H� OH�
FDUDWWHULVWLFKH�GHL�3�3�3�,�$�SUH�YDOXWDWL��/
HVLWR�GL�WDOH�YHULILFD�YLHQH�ULSRUWDWR�QHOO
DWWR�DXWRUL]]DWLYR�
ILQDOH��FRPH�FRQFOXVLRQH�GHOOD�SURFHGXUD�GL�VFUHHQLQJ�GHULYDQWH�GD�SUH�YDOXWD]LRQH���

1HL� FDVL� SUHYLVWL�� YLHQH� LQIRUPDWR� O
8IILFLR� FRPSHWHQWH� SHU� OD� 9,QF$�� VHQ]D� FKH� YHQJD� DYYLDWR� XQ�
SURFHGLPHQWR� GL� VFUHHQLQJ� VSHFLILFR�� H� O
(QWH� JHVWRUH� GHO� VLWR� SHU� O·HYHQWXDOH� FRRUGLQDPHQWR� GHOOH�
DWWLYLWj� GL� VRUYHJOLDQ]D�� PHGLDQWH� LO� VXSSRUWR� GHO� &RPDQGR� 8QLWj� )RUHVWDOL� $PELHQWDOL� HG�
$JURDOLPHQWDUL��&8)$����

,Q�FRQFOXVLRQH��

�� 7XWWL� L�3�3�3�,�$�RJJHWWR�GL�SUH�YDOXWD]LRQL�GD�SDUWH�GHOOH�5HJLRQL�H�GHOOH�33�$$���GHYRQR�
HVVHUH� FRQVLGHUDWL� FRPH� JLj� VRWWRSRVWL� D�VFUHHQLQJ�GL� LQFLGHQ]D� H� SHUWDQWR� OD� SURFHGXUD� GL�
9,QF$�VX�GL�HVVL�ULVXOWD�HVSOHWDWD��

�� OH� SUH�YDOXWD]LRQL UHJLRQDOL� H� GHOOH� 33�$$�� GHYRQR� EDVDUVL� VXJOL� 2ELHWWLYL� H� VXOOH� 0LVXUH� GL�
&RQVHUYD]LRQH� GHL� 6LWL�1DWXUD� ������ VXJOL� HYHQWXDOL� 3LDQL� GL�*HVWLRQH�� QRQFKp� VXJOL� HOHPHQWL�
PLQLPL�LQVHULWL�QHO��)RUPDW�9DOXWDWRUH���YHGL�3DUDJUDIR�����²�,VWUXWWRULD�SHU�6FUHHQLQJ�VSHFLILFR���

�� O·DXWRULWj�FRPSHWHQWH�SHU�LO�ULODVFLR�GHOO·DXWRUL]]D]LRQH�ILQDOH�RG�DOWUD�$XWRULWj�GHOHJDWD��HV��(QWH�
*HVWRUH�GHL�6LWL�1DWXUD�������HIIHWWXD�XQD�YHULILFD�VXOOD�FRUULVSRQGHQ]D��WUD�SURSRVWD�SUHVHQWDWD�
GDO�3URSRQHQWH�H�3�3�3�,�$�SUH�YDOXWDWL��YHGL�3DUDJUDIR�������
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��� &RQGL]LRQL�G
2EEOLJR��

/R�VFUHHQLQJ�UDSSUHVHQWD�XQD�SURFHGXUD�VSHGLWLYD��FKH�GHYH�DYHUH�XQ�ULVXOWDWR�LQHTXLYRFDELOH��LQ�TXDQWR�
HYHQWXDOL� LQFHUWH]]H�VXJOL�HVLWL�GL�GHWWD�YHULILFD�GHYRQR�FRQGXUUH�DOO
DYYLR�GHO�/LYHOOR�,,�GL�9DOXWD]LRQH�
$SSURSULDWD��

/
XWLOL]]R�GHOOH�SUHVFUL]LRQL�� VRSUDWWXWWR�TXDQGR�VL� FRQILJXUDQR�FRPH�YHUH�H�SURSULH�PLWLJD]LRQL�� ID�GL�
SHU�Vp�ULWHQHUH�FKH�LO�3�3�3�,�$�SURSRVWR�SRVVD�LQ�TXDOFKH�PRGR�JHQHUDUH�XQD�LQWHUIHUHQ]D�QHJDWLYD�
VXO�VLWR�1DWXUD�������WDOH�GD�ULFKLHGHUH�O
DYYLR�GL�XQD�YDOXWD]LRQH�DSSURSULDWD�LQ�TXDQWR�QRQ�SXz�HVVHUH�
HVFOXVR�DSULRULVWLFDPHQWH�LO�YHULILFDUVL�GL�LQWHUIHUHQ]H�QHJDWLYH�VLJQLILFDWLYH�VXO�VLWR��DQFKH�VH�SRWHQ]LDOL��

4XLQGL�O
LQFOXVLRQH�GL�SUHVFUL]LRQL�H�R�PLWLJD]LRQL�QHO�SDUHUH�GL�VFUHHQLQJ�GL�9,QF$�GHYH�HVVHUH�HVFOXVD��
TXHVWR�DQFKH�DOOD�OXFH�GL�TXDQWR�VWDELOLWR�QHOOD�VHQWHQ]D�GHOOD�&RUWH�GL�*LXVWL]LD�HXURSHD�QHOOD�FDXVD�&�
�������GHO�������������QHOOD�TXDOH�YLHQH�ULIHULWR�FKH�RJQL�PLVXUD�DWWD�DG�LPSHGLUH�HIIHWWL�VXO�VLWR�1DWXUD�
�����QRQ�GHYH�HVVHUH�WHQXWD�LQ�FRQVLGHUD]LRQH�LQ�TXHVWD�IDVH��

,Q� DSSOLFD]LRQH� GHO� SULQFLSLR� GL� SUHFDX]LRQH�� SRVVRQR� HVVHUH� LQGLYLGXDWH� WXWWDYLD� SDUWLFRODUL�
�LQGLFD]LRQL��DWWH�D�PDQWHQHUH�LO�3�3�3�,�$�DO�GL�VRWWR�GHO�OLYHOOR�GL�VLJQLILFDWLYLWj��FRPH�DG�HVHPSLR�L�
YLQFROL� UHODWLYL� DOOD� OLPLWD]LRQH� GHL� ODYRUL� QHO� SHULRGR� GL� ULSURGX]LRQH� GHOOH� VSHFLH�� ULFRQGXFLELOL� D�
GHWHUPLQDWH�&RQGL]LRQH� G
2EEOLJR� �&�2��� GHWHUPLQDWH� FRQ� DSSRVLWR� DWWR� UHJLRQDOH� R� GHOOH�33�$$��� R�
LQVHULWH�QHO�3LDQR�GL�*HVWLRQH�R�QHOOH�0LVXUH�GL�&RQVHUYD]LRQH�VLWR�VSHFLILFKH��

/H� VROH� &�2�� FKH� SRVVRQR� HVVHUH� DFFHWWDWH� QHOOH� LVWDQ]H� GL� VFUHHQLQJ� HG� LQWHJUDWH� QHOOH� SURSRVWH�� LQ�
TXDQWR�ULWHQXWH�GL�VFDUVD�ULOHYDQ]D�VXOOD�YDOXWD]LRQH�FRPSOHVVLYD�GHOOH�SRWHQ]LDOL�LQFLGHQ]H�VLJQLILFDWLYH��
VRQR�RJJHWWR�GL�GHILQL]LRQH�D�OLYHOOR�UHJLRQDOH��

&RQ�&RQGL]LRQL�G
2EEOLJR��VL� LQWHQGH�XQD�OLVWD�GL� LQGLFD]LRQL�VWDQGDUG�FKH�LO�SURSRQHQWH��DO�PRPHQWR�
GHOOD�SUHVHQWD]LRQH�GHOO
LVWDQ]D��GHYH�LQWHJUDUH��IRUPDOPHQWH�QHO�3�3�3�,�$�SURSRVWR�DVVXPHQGRVL�OD�
UHVSRQVDELOLWj� GHOOD� ORUR� SLHQD� DWWXD]LRQH�� /D� IXQ]LRQH� SULRULWDULD� GHOOH� &�2��� LQGLYLGXDWH� D� OLYHOOR�
UHJLRQDOH�� SHU� VLWR� R� SHU� JUXSSL� GL� VLWL� RPRJHQHL�� q� TXHOOD� GL� LQGLUL]]DUH� LO� SURSRQHQWH� DG� HODERUDUH�
FRUUHWWDPHQWH�R�D�ULPRGXODUH�OD�SURSRVWD�SULPD�GHOOD�VXD�SUHVHQWD]LRQH���

6H�GXUDQWH�OD�IDVH�GL�LVWUXWWRULD�LO�9DOXWDWRUH�ULOHYL�XQD�FDUHQ]D�QHOO·LQGLYLGXD]LRQH�GHOOH�&�2��GD�SDUWH�GHO�
SURSRQHQWH� SXz� ULFKLHGHUH� O·LQWHJUD]LRQH� GL� XOWHULRUL� &�2�� LQGLYLGXDWH� HVFOXVLYDPHQWH� WUD� TXHOOH� JLj�
FRGLILFDWH�D�OLYHOOR�UHJLRQDOH���

4XDORUD�� GXUDQWH� OD� IDVH� GL� YDOXWD]LRQH�� LO� YDOXWDWRUH� ULWHQJD� FKH� OH�&�2�� LQVHULWH� GDO� SURSRQHQWH� QRQ�
VLDQR�VXIILFLHQWL�D�PLWLJDUH�JOL�LPSDWWL�GHO�3�3�3�,�$��GHYH�HVVHUH��DYYLDWD�OD�SURFHGXUD�GL�YDOXWD]LRQH�
DSSURSULDWD�H�QRQ�SRVVRQR�HVVHUH�ULFKLHVWH�XOWHULRUL�PLVXUH�GL�PLWLJD]LRQH�LQ�IDVH�GL�VFUHHQLQJ��

/H�&�2�VRQR�LQGLYLGXDWH�FRQ�DWWR�XIILFLDOH�GHOOH�5HJLRQL�R�GHOOH�33�$$���VXOOD�EDVH�GHOOH�FDUDWWHULVWLFKH�
ELRJHRJUDILFKH�H�VLWR�VSHFLILFKH�GHL�VLWL�1DWXUD������LQWHUHVVDWL��FKH��SUHYHQWLYDPHQWH�DOOD�ORUR�DGR]LRQH��
QH�GDQQR�LQIRUPDWLYD��DO�0LQLVWHUR�GHOO·$PELHQWH�H�7XWHOD�GHO�7HUULWRULR�H�GHO�0DUH��DL�ILQL�GHOO·HVHUFL]LR�
GHOOD�IXQ]LRQH�GL�$XWRULWj�QD]LRQDOH�GL�6RUYHJOLDQ]D�VXL�VLWL�1DWXUD�������

/·(QWH� JHVWRUH� GHO� VLWR� H� O·$XWRULWj� FRPSHQWH� DOOD�9,QF$�GHYRQR� UHQGHUH� SXEEOLFKH� HG� DFFHVVLELOL� OH�
LQIRUPD]LRQL� WHFQLFR�QDWXUDOLVWLFKH� QHFHVVDULH� DO� ILQH� GL� FRQVHQWLUH� DO� SURSRQHQWH� GL� RWWHPSHUDUH� DOOH�
&�2�� GD� LQWHJUDUH� QHOOD� SURSRVWD�� FRPH� DG� HVHPSLR� TXHOOH� ULIHULWH� DOOH� LQGLFD]LRQL� GHL� SHULRGL� GL�
ULSURGX]LRQH� GHOOH� VSHFLH� GL� LQWHUHVVH� FRPXQLWDULR� RELHWWLYR� GL� FRQVHUYD]LRQH� GHL� VLWL�� R� GHOOH� VSHFLH�
DYLIDXQLVWLFKH�GL�FXL�DOO·DUW����GHOOD�'LUHWWLYD����������&(�

5LPDQH�QHOOD�IDFROWj�GHOOH�5HJLRQL�R�GDOOH�33�$$�GHFLGHUH�VH�DGRWWDUH�R�PHQR�OR�VWUXPHQWR�GHOOH�&�2���

,O�YDOXWDWRUH�GRYUj�YHULILFDUH�FKH�OH�&�2��SHUWLQHQWL�VLDQR�VWDWH�DGHJXDWDPHQWH�LQVHULWH�QHOOD�SURSRVWD��

,O�FRQWUROOR�GHO�ULVSHWWR�GL�GHWWH�&�2��q�LQ�FDSR�DOO·(QWH�*HVWRUH�GHO�6LWR��FKH�SXz�DYYDOHUVL�GHO�VXSSRUWR�
GHO &RPDQGR� 8QLWj� )RUHVWDOL� $PELHQWDOL� HG� $JURDOLPHQWDUL� �&8)$�� H� GHJOL� DOWUL� HQWL� WHUULWRULDOL�
FRPSHWHQWL�LQ�PDWHULD�GL�YLJLODQ]D�DPELHQWDOH���L�TXDOL�SRVVRQR�SURFHGHUH�DOOD�VRVSHQVLRQH�GHL�ODYRUL�HG�
DYYLDUH�OH�VXFFHVVLYH�IDVL�GL�DFFHUWDPHQWR��
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��� )RUPDW� GHO� SURSRQHQWH� SHU� �3LDQL�3URJUDPPL�3URJHWWL�,QWHUYHQWL�$WWLYLWj� �� )DVH� GL�
VFUHHQLQJµ�

&RHUHQWHPHQWH� D� TXDQWR� SUHYLVWR� GDOOD� &(� SHU� 3�3�3�,�$�� OR� VFUHHQLQJ� GL� LQFLGHQ]D� SXz� HVVHUH�
FRQGRWWR�PHGLDQWH� OD�YDOXWD]LRQH�GD�SDUWH�GHO�9DOXWDWRUH�GHOOH�FDUDWWHULVWLFKH�WHFQLFKH�H�SURJHWWXDOL�GL�
TXDQWR�SURSRVWR��VROOHYDQGR�LO�SURSRQHQWH�GD�RJQL�RQHUH�FRQQHVVR�DO�UHSHULPHQWR�GL�LQIRUPD]LRQL�VXOOH�
SHFXOLDULWj�GHO�VLWR�1DWXUD�������LQ�TXDQWR�JLj�LQ�SRVVHVVR�GHOO
$XWRULWj�FRPSHWHQWH�SHU�OD�YDOXWD]LRQH�GL�
LQFLGHQ]D��

3HU� TXHVWR� PRWLYR�� VRQR� VWDWL� HODERUDWL� GXH� PRGHOOL� GL� )RUPDW� SHU�
�3LDQL�3URJUDPPL�3URJHWWL�,QWHUYHQWL�$WWLYLWj� �� )DVH� GL� VFUHHQLQJ��� XQR� GL� VXSSRUWR� SHU� OD�
SUHVHQWD]LRQH�GHO�3�3�3�,�$�GD�SDUWH�GHO�3URSRQHQWH�H�O·DOWUR���GD�FRPSLODUH�D�FDULFR�GHO�9DOXWDWRUH��
SHU�VWDQGDUGL]]DUH��D�OLYHOOR�QD]LRQDOH��L�FULWHUL�GL�YDOXWD]LRQH�LQ�IDVH�GL�VFUHHQLQJ�H�FRQGXUUH�DQDOLVL�FKH�
VLDQR�DOOR�VWHVVR�WHPSR�VSHGLWLYH�HG�HVDXVWLYH���

3HU� L�3LDQL�R�3URJUDPPL�JOL� HOHPHQWL�GHO�)RUPDW� ´3URSRQHQWHµ�SRVVRQR�HVVHUH� LQVHULWL� QHO 5DSSRUWR�
SUHOLPLQDUH�DPELHQWDOH�H�R�QHO�5DSSRUWR�$PELHQWDOH�GL�9$6��

3HUWDQWR�LQ�IDVH�GL�SUHVHQWD]LRQH�GHOO
LVWDQ]D�LO�3URSRQHQWH�RG�LO�3URJHWWLVWD�LQFDULFDWR�GHYH�DYHUH�FXUD�GL�
GHWWDJOLDUH� QHO�PLJOLRUH� GHL�PRGL� LO� 3�3�3�,�$� FKH� LQWHQGH� SURSRUUH�� WHQHQGR� LQ� FRQVLGHUD]LRQH� JOL�
HOHPHQWL�SUHVHQWL�QHO�)RUPDW�´3URSRQHQWH���XWLOL� DOOD�GHVFUL]LRQH�HVDXVWLYD�H� FRQWHVWXDOL]]D]LRQH�GHOOD�
SURSRVWD��GD�SUHVHQWDUH���
3HU�TXDQWR�ULJXDUGD�LO�3URSRQHQWH��OH�LQIRUPD]LRQL�GD�IRUQLUH�QHO�)RUPDW�VRQR��

�� 1RPH�GHQRPLQD]LRQH�GHO�3�3�3�,�$��
�� &ODVVLILFD]LRQH�GHOOD�WLSRORJLD�GHO�3�3�3�,�$��
�� 1RPH�GHQRPLQD]LRQH�GHO�3URSRQHQWH��
�� 1RPH�GHO�6LWR�R�GHL�6LWL�1DWXUD������LQWHUHVVDWR�L��
�� 1RPH�GHOO
DUHD�SURWHWWD�HYHQWXDOPHQWH�LQWHUHVVDWD�
�� ,QIRUPD]LRQL�UHODWLYH�DOO
HVDWWD�ORFDOL]]D]LRQH�GHOO
DWWLYLWj�R�LQWHUYHQWR��
�� $OOHJDWL�WHFQLFL�H�FDUWRJUDILFL�QHFHVVDUL�DOOD�FRPSUHQVLRQH�GHOO
LQWHUYHQWR�H�GHOOD�VXD�

FRQWHVWXDOL]]D]LRQH�DOO
LQWHUQR�GHO�VLWR�1DWXUD�������
�� 5HOD]LRQH�GHWWDJOLDWD�GHOO
DWWLYLWj�R�LQWHUYHQWR��
�� 8QD�GHFRGLILFD�GHOOH�SULQFLSDOL�D]LRQL�SUHYLVWH��TXDOL�WUDVIRUPD]LRQH�GHO�VXROR��DSHUWXUD�DUHH�GL�

FDQWLHUH��WDJOLR�R�SLDQWXPD]LRQH�GL�VSHFLH�YHJHWDOL��
�� 3HU�LQWHUYHQWL�XUEDQLVWLFL�VX�VWUXWWXUH�HVLVWHQWL��OH�LQIRUPD]LRQL�UHODWLYH�DOOH�SUHFHGHQWL�

DXWRUL]]D]LRQL�RWWHQXWH��
�� ,QIRUPD]LRQL�UHODWLYH�DOO
DWWLYLWj�HG�DL�PH]]L�GL�FDQWLHUH�QHFHVVDUL�DOOD�UHDOL]]D]LRQH�

GHOO
LQWHUYHQWR��R�DOOR�VYROJLPHQWR�GHOOH�DWWLYLWj��
�� (YHQWXDOH�ULSHWLWLYLWj�GHOO
LQL]LDWLYD��
�� &URQRSURJUDPPD�GL�GHWWDJOLR�SHU�OD�UHDOL]]D]LRQH�H�OR�VYROJLPHQWR�GHOO
DWWLYLWj�R�LQWHUYHQWR��

3HU�JOL�DVSHWWL�1DWXUD�������QHO�)RUPDW�´3URSRQHQWHµ�VRQR�LQVHULWL�L�UHTXLVLWL�UHODWLYL�D��

�SUHVD� YLVLRQH� GHJOL� 2ELHWWLYL� GL� &RQVHUYD]LRQH�� GHOOH� 0LVXUH� GL� &RQVHUYD]LRQH� H�R� 3LDQR� GL�
*HVWLRQH�GHL�VLWL�1DWXUD������DO�ILQH�GL�DSSXUDUH�VH�OD�SURSRVWD�q�FRHUHQWH�FRQ�OD�JHVWLRQH�GHL�VLWL�
VWHVVL��

�TXDORUD� LO� 3�3�3�,�$� QH� SRVVLHGD� L� UHTXLVLWL��GLFKLDUD]LRQH� GL� FRUULVSRQGHQ]D� GHOOD� SURSRVWD�
FRQ�L�3�3�3�,�$�SUH�YDOXWDWL�GDOO·$XWRULWj�UHJLRQDOH�FRPSHWHQWH�SHU�OD�9,QF$���
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�HODERUD]LRQH� GHO� SURJHWWR� H� GHOOH� IDVL� GL� UHDOL]]D]LRQH� VXOOD� EDVH� GHOOH� LQGLFD]LRQL� IRUQLWH� QHOOH�
&RQGL]LRQL�G·REEOLJR�H�DOOD�DVVXQ]LRQH�GL�UHVSRQVDELOLWj�VXOO·DWWXD]LRQH�GHOOH�VWHVVH��

8Q� YROWD� YHULILFDWH� OH� LQIRUPD]LRQL� SURJHWWXDOL� DFTXLVLWH�� LO� 9DOXWDWRUH�� DYHQGR� JLj� D� GLVSRVL]LRQH� OH�
QHFHVVDULH� FRQRVFHQ]H� VXO� VLWR� 1DWXUD� ������ SXz� SURFHGHUH� DOOD� YDOXWD]LRQH� GHOOD� SRVVLELOLWj� GHO�
YHULILFDUVL�GL�LQFLGHQ]H�QHJDWLYH�GLUHWWH��LQGLUHWWH�H�FXPXODWLYH�JHQHUDWH�GDOOD�UHDOL]]D]LRQH�GHOO
DWWLYLWj�R�
LQWHUYHQWR�VXO�VLWR�VWHVVR��WHQHQGR�LQ�FRQVLGHUD]LRQH�JOL�RELHWWL�GL�FRQVHUYD]LRQH�GHILQLWL�SHU�JOL�KDELWDW�H�
OH�VSHFLH�SHU�L�TXDOL�O
DUHD�q�VWDWD�LQVHULWD�LQ�1DWXUD������

)HUPR� UHVWDQGR� O·DPSLD� WLSRORJLD� GL� FDVLVWLFKH� UDSSUHVHQWDWH� QHO� )RUPDW� ´3URSRQHQWHµ�� SUHGLVSRVWR�
FRPH� VXSSRUWR� HG� DOOHJDWR� DOOH� SUHVHQWL� OLQHH� JXLGD�� OH� VLQJROH� 5HJLRQL� H� 33�$$� SRVVRQR� DGHJXDUH��
LQWHJUDUH� H�R� PRGLILFDUH� OH� LQIRUPD]LRQL� SUHVHQWL� QHO� VXGGHWWR� )RUPDW� VXOOD� EDVH� GHOOH� HVLJHQ]H�
RSHUDWLYH�R�SHFXOLDULWj�WHUULWRULDOL��SUHYHGHQGR��VH�GHO�FDVR��DQFKH�)RUPDW�VSHFLILFL�SHU�SDUWLFRODUL�DWWLYLWj�
VHWWRULDOL� �HV�� PDQLIHVWD]LRQL�� LQWHUYHQWL� HGLOL]L�� HWF���� SHU� 3LDQL� H� 3URJUDPPL�� R� IRUPDW� VHPSOLILFDWL�
GHGLFDWL� HVFOXVLYDPHQWH� DOOH� SURSRVWH� SUH�YDOXWDWH� GD� LQROWUDUH�� RYH� RSSRUWXQR�� DOOH� VROH�$XWRULWj� FKH�
ULODVFLDQR�O·DXWRUL]]D]LRQH�ILQDOH��
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��� /D�SURFHGXUD�GL�6FUHHQLQJ��

/H�5HJLRQL�H�33�$$���H�GXQTXH�O
LQVLHPH�GHOOH�DXWRULWj�FRPSHWHQWL�HYHQWXDOPHQWH�GHOHJDWH��IRUQLVFRQR�
DO�SXEEOLFR� OH� LQIRUPD]LRQL�QHFHVVDULH�SHU�HVSOHWDUH� OD�SURFHGXUD�GL� VFUHHQLQJ�PHGLDQWH�GXH�PRGDOLWj��
HQWUDPEH�DWWLYDWH�GDO�SURSRQHQWH�FRQ�O
LVWDQ]D�FRUUHGDWD�GD�XQ�)RUPDW�GL�VXSSRUWR�SHU�LO�´3URSRQHQWH��
H�FRQFOXVH�FRQ�OD�VXFFHVVLYD�YDOXWD]LRQH�VYROWD�VXOOD�EDVH�GHOOH�FKHFN�OLVW�SUHVHQWH�QHOO·DSSRVLWR�)RUPDW�
´9DOXWDWRUH���

/D�SURFHGXUD�GHVFULWWD�GL�VHJXLWR�q�UDSSUHVHQWDWD�QHO�GLDJUDPPD�GL�IOXVVR�LQ�)LJXUD����

3UHVHQWD]LRQH�GHOO·LVWDQ]D�GL�VFUHHQLQJ�H�DYYLR�GHO�SURFHGLPHQWR�

,O�SURSRQHQWH��PHGLDQWH�XQR�DSSRVLWR�)RUPDW��DYYLD�O·LVWDQ]D�GL�VFUHHQLQJ�GL�LQFLGHQ]D��GHVFULYHQGR�LQ�
PRGR�GHWWDJOLDWR�LO�3�3�3�,�$��

1HL� FDVL� QHL� TXDOL� LO� SURSRQHQWH� DEELD� YHULILFDWR� H� GLFKLDUDWR� FKH� OD� SURSRVWD� ULHQWUD� WUD� OH� WLSRORJLH�
RJJHWWR� GL� SUH�YDOXWD]LRQH� UHJLRQDOH�� GHWWD� LVWDQ]D� YLHQH� SUHVHQWDWD� GD� SDUWH� GHO� VRJJHWWR� LQWHUHVVDWR�
GLUHWWDPHQWH� DOO
$XWRULWj� SUHSRVWD� DO� ULODVFLR� GHO� SURYYHGLPHQWR� DXWRUL]]DWLYR� ILQDOH�� ULSRUWDQGR�
QHOO·DSSRVLWD� VH]LRQH� GHO� )RUPDW� ´SURSRQHQWHµ� LO� ULIHULPHQWR� QRUPDWLYR� DOO·DWWR� GL� SUH�YDOXWD]LRQH�
UHJLRQDOH��

1HOOD�SRVVLELOLWj�GL�SRWHU�DSSOLFDUH� OH�SUH�YDOXWD]LRQL�� LO�SURSRQHQWH�QRQ�KD� OD�QHFHVVLWj�GL�FRLQYROJHUH�
GLUHWWDPHQWH�O
$XWRULWj�GHOHJDWD�DOOD�9,QF$��H�SHUWDQWR�QRQ�YLHQH�DYYLDWR�XQ�SURFHGLPHQWR�GL�VFUHHQLQJ�
VSHFLILFR��

1HO�FDVR�GL�VFUHHQLQJ�VSHFLILFR�O·LVWDQ]D�YLHQH�LQYHFH�SUHVHQWDWD�R�GLUHWWDPHQWH�DOO·$XWRULWj�FRPSHWHQWH�
SHU�OD�9DOXWD]LRQH�GL�,QFLGHQ]D��RSSXUH�DOO·8IILFLR�WHFQLFR�LQGLYLGXDWR�SHU�LO�ULODVFLR�GHOO·DXWRUL]]D]LRQH�
ILQDOH��FKH�SURYYHGH�D�ULFKLHGHUH�LO�SDUHUH�GL�FRPSHWHQ]D�DOO·$XWRULWj�FRPSHWHQWH�SHU�OD�9,QF$��

5HVSRQVDELOLWj�GHO�SURSRQHQWH�q�FRPXQTXH�TXHOOD�GL� IRUQLUH�XQD�HVDXVWLYD�H�FRPSOHWD�GHVFUL]LRQH�GHO�
3�3�3�,�$� DOO·$XWRULWj� FKH� ULODVFLD� O·DXWRUL]]D]LRQH� ILQDOH� H� GL� DWWHQHUVL� D� TXDQWR� HPDQDWR� GDO�
SURYYHGLPHQWR�UHJLRQDOH�GL�SUH�YDOXWD]LRQH��HV��ULVSHWWR�GHOOH�&RQGL]LRQL�G·2EEOLJR�����

/D�SURFHGXUD�YDULD� D� VHFRQGD�GHL� FDVL� LQ� FXL� LO�3URSRQHQWH�SUHVHQWL�XQD�SURSRVWD�GL�3�3�3�,�$�FKH�
ULHQWUL�WUD�TXHOOH�SUH�YDOXWDWH��DYYLDQGR�FRVu�XQ�SURFHGXUD�GL�YHULILFD�GL�FRUULVSRQGHQ]D��$���RSSXUH��
LQ�WXWWL�JOL�DOWUL�FDVL��ULFKLHGD�O·DYYLR�GL�XQR�VFUHHQLQJ�VSHFLILFR��%���

,VWUXWWRULH�GD�SDUWH�GHOOH�$XWRULWj�FRPSHWHQWL��FDVL�$�H�%�

$�9HULILFD�GL�FRUULVSRQGHQ]D�SHU�3�3�3�,�$�SUH�YDOXWDWL

/·DXWRULWj�UHVSRQVDELOH�SHU�LO�ULODVFLR�GHOO·DXWRUL]]D]LRQH�ILQDOH�YHULILFD��

�� 6H�L�FRQWHQXWL�H�OH�PRGDOLWj�GHOOD�SURSRVWD�VRQR�ULIHULWL�FRUUHWWDPHQWH�D�SUH�YDOXWD]LRQL�UHJLRQDOL��
FRQFOXGH� SRVLWLYDPHQWH� OD� YHULILFD� GL� FRUULVSRQGHQ]D��'HOO·HVLWR� GL� WDOH� YHULILFD� QH� YLHQH� GDWD�
HYLGHQ]D�QHOO·$WWR�DXWRUL]]DWLYR�ILQDOH��

�� ,Q�FDVR�GL�SDU]LDOH�GLVVRQDQ]D��LQ�IDVH�LQWHUORFXWRULD��ULFKLHGH�DO�SURSRQHQWH�GL�LQVHULUH�XOWHULRUL�
ULIHULPHQWL�D�SUH�YDOXWD]LRQL�UHJLRQDOL�R�LQWHJUD]LRQL�DOOD�GRFXPHQWD]LRQH�SURJHWWXDOH��

�� 6H�OH�LQWHJUD]LRQL�VRQR�UHFHSLWH�GDO�SURSRQHQWH�FKH�GLFKLDUD�O·RVVHUYDQ]D�GHOOH�VWHVVH��FRQFOXGH�
SRVLWLYDPHQWH� OD� YHULILFD� GL� FRUULVSRQGHQ]D��'HOO·HVLWR� GL� WDOH� LQWHJUD]LRQH� H� YHULILFD� QH� YLHQH�
GDWD�HYLGHQ]D�QHOO·$WWR�DXWRUL]]DWLYR�ILQDOH��
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1HO�FDVR�LQ�FXL�GDOO·HVDPH�HPHUJD�FKH�OD�SURSRVWD�QRQ�FRUULVSRQGD�D�TXHOOH�SUH�YDOXWDWH��VL�SURFHGH�DOOD�
FRQFOXVLRQH� QHJDWLYD� GHOOD� YHULILFD� H�� VH� GHO� FDVR�� DOO·DYYLR� GHOOD� SURFHGXUD� GL� VFUHHQLQJ� VSHFLILFR� FKH�
YLHQH�HIIHWWXDWR�GDOO·$XWRULWj�FRPSHWHQWH�SHU�OD�9,QF$��RSSXUH�GHOO·DUFKLYLD]LRQH�LVWDQ]D�SHU�HYHQWXDOL�
PRWLYD]LRQL�GL�FDUDWWHUH�DPPLQLVWUDWLYR����

1HO�FDVR�GL�HVLWR�SRVLWLYR��TXDQGR�SUHYLVWR��YLHQH��LQIRUPDWD�O·$XWRULWj�9,QF$��FKH�HQWUR����JLRUQL�SXz�
LQWHUYHQLUH� TXDORUD� IRVVHUR� ULOHYDWH� FDUHQ]H� YDOXWDWLYH� �YHGL� DQFKH� LQGLFD]LRQL� D� SDUDJUDIR� ����� H�R� O·(QWH�
*HVWRUH�GHO�6LWR���

$� OLYHOOR� DPPLQLVWUDWLYR� LO� SURFHGLPHQWR� GL� YHULILFD� GL� FRUULVSRQGHQ]D� VL� FRQFOXGH� FRQ� LO� ULODVFLR� GHO�
SURYYHGLPHQWR�R�DWWR�DXWRUL]]DWLYR�ILQDOH��QHO�TXDOH�YLHQH�GDWD�HYLGHQ]D�GHOO·HVLWR�SRVLWLYR�GHOOD�YHULILFD�
HIIHWWXDWD�FKH�DVVXPH�OD�YDOHQ]D�GL�SDUHUH�GL�VFUHHQLQJ�GHULYDQWH�GD�SUH�YDOXWD]LRQL���

%�6FUHHQLQJ�VSHFLILFR���,VWUXWWRULD�GD�SDUWH�GHOO·$XWRULWj�FRPSHWHQWH�SHU�OD�9,QF$�²�)RUPDW�
9DOXWDWRUH�

,O� 9DOXWDWRUH�� DO� ILQH� GL� FRQWHVWXDOL]]DUH� OD� SURSRVWD�� YHULILFD�� LQ� SULPD� LVWDQ]D�� O·HVDXVWLYLWj� GHOOH�
LQIRUPD]LRQL� IRUQLWH� GDO� SURSRQHQWH�� OD� FRPSOHWH]]D� GHOOD� GRFXPHQWD]LRQH� WHFQLFR�SURJHWWXDOH� H�
SURFHGH�DG�LQVHULUH�DOFXQH�LQIRUPD]LRQL�JHQHUDOL�ULJXDUGR�DO�VLWR�L�1DWXUD��������

�,GHQWLILFD]LRQH�GHL�VLWL�1DWXUD�������
�/D�GLVWDQ]D�GHO�3�3�3�,�$�GDL�VLWL��1DWXUD�������
�6H�LO�VLWR�GLVSRQH�GL�2ELHWWLYL�H�0LVXUH�GL�&RQVHUYD]LRQH�H�R�GHO�3LDQR�GL�*HVWLRQH��
�6H�LO�VLWR�1DWXUD������q�ULFRPSUHVR�SDU]LDOPHQWH�R�LQWHJUDOPHQWH�LQ�DUHH�SURWHWWH��

6XFFHVVLYDPHQWH�� LO� 9DOXWDWRUH� GHYH� DFFHUWDUH� OD� FRPSOHWH]]D� GHOOH� LQIRUPD]LRQL� LQ� VXR� SRVVHVVR�
ULJXDUGR� DO� VLWR� 1DWXUD� ������ TXDORUD� QRQ� VLDQR� VXIILFLHQWL� DOOD� FRUUHWWD� YHULILFD� GHOOH� SRWHQ]LDOL�
LQWHUIHUHQ]H� GHOOD� SURSRVWD�� LO� 9DOXWDWRUH�� VXOOD� EDVH� GHO� SULQFLSLR� GL� SUHFDX]LRQH�� GHYH� ULFKLHGHUH�
GLUHWWDPHQWH�O·DYYLR�GHO�/LYHOOR�,,�GL�9DOXWD]LRQH�$SSURSULDWD��6H]LRQH���)RUPDW�´9DOXWDWRUHµ���

(VSOHWDWD� SRVLWLYDPHQWH� WDOH� YHULILFD�� VL� SURFHGH� DOOD� FRPSLOD]LRQH� GHOOH� LQIRUPD]LRQL� GL� PDJJLRU�
GHWWDJOLR�ULJXDUGDQWL��6H]LRQH���)RUPDW�´9DOXWDWRUHµ����

�*OL�RELHWWLYL�GL�FRQVHUYD]LRQH��ILVVDWL�SHU�JOL�KDELWDW�H�OH�VSHFLH�GL�LQWHUHVVH�FRPXQLWDULR�GHO�VLWR�
1DWXUD�������SUHVHQWL�QHOO
DUHD�GHO�3�3�3�,�$�SURSRVWR��

�/R�VWDWR�GL�FRQVHUYD]LRQH�GHJOL�KDELWDW�H�VSHFLH�SRWHQ]LDOPHQWH�LQWHUIHULWL�GDOO
LQL]LDWLYD��
�,�IDWWRUL�GL�SUHVVLRQH�H�PLQDFFLD�FKH�LQVLVWRQR�VX�KDELWDW�H�VSHFLH�GL�LQWHUHVVH�FRPXQLWDULR��

&RQFOXVD� TXHVWD� IDVH� SUHOLPLQDUH�� VL� SURFHGH� DOO·HVSOHWDPHQWR� VRVWDQ]LDOH� GHOOH� TXDWWUR� IDVL� GL� DQDOLVL�
SUHYLVWH�GDOOD�*XLGD�0HWRGRORJLFD�&(�SHU�LO�OLYHOOR�GL�VFUHHQLQJ��PHGLDQWH�LO�FRPSOHWDPHQWR�GHOOH�YDULH�
VH]LRQL�GHO�´)RUPDW�9DOXWDWRUHµ��

�� 'HWHUPLQDUH�VH�LO�3�3�3�,�$�q�GLUHWWDPHQWH�FRQQHVVR�R�QHFHVVDULR�DOOD�JHVWLRQH�GHO�VLWR�
�� ,O� FRQWHQXWR� GHO� 3�3�3�,�$� FRQ� DFFHUWDWH� ILQDOLWj� PLUDWH� DOOD� JHVWLRQH� GHO� VLWR� YLHQH�

FRQVLGHUDWR�TXDOH�D]LRQH�YROWD�DOOD�©FRQVHUYD]LRQHª�GHO�VLWR�PHGHVLPR���
�� /H�PRGDOLWj�GL�DWWXD]LRQH�GHO�3�3�3�,�$�FRQ�DFFHUWDWH�ILQDOLWj�PLUDWH�DOOD�JHVWLRQH�GHO�VLWR�

QRQ�GHYRQR�LPSOLFDUH�LQWHUIHUHQ]H�VLJQLILFDWLYH��
�6H� WDOH� YHULILFD� ULVXOWD� SRVLWLYD�� YLHQH� IRUQLWD� FRPXQLFD]LRQH� DO� SURSRQHQWH� ULJXDUGR� DOOD�

FRPSDWLELOLWj�GHO�3�3�3�,�$�FRQ�JOL�RELHWWLYL�GL�FRQVHUYD]LRQH�GHO�VLWR��
�,Q� FDVR� GL� YHULILFD� SDU]LDOPHQWH� SRVLWLYD�� VL� GHYH� SURFHGHUH� FRQ� OH� VXFFHVVLYH� IDVL� GHOOR�

VFUHHQLQJ��
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�� 9HULILFDUH�JOL�HOHPHQWL�GHO�3�3�3�,�$�H� LQGLYLGXD]LRQH�GL�DOWUL�3�3�3�,�$�FKH� LQVLHPH�SRVVRQR�
LQFLGHUH�LQ�PDQLHUD�VLJQLILFDWLYD�VXO�VLWR�1DWXUD������

�� ,O�9DOXWDWRUH�YHULILFD�VH�OD�GHVFUL]LRQH�H�FDUDWWHUL]]D]LRQH�SURJHWWXDOH�IRUQLWD�GDO�SURSRQHQWH�
VLD� DGHJXDWD�SHU� O·HVHFX]LRQH�GHOOR� VFUHHQLQJ� VSHFLILFR�H�SHU� O·LQGLYLGXD]LRQH�GL�SRWHQ]LDOL�
HIIHWWL�VX�DUHD�YDVWD��,Q�FDVR�QHJDWLYR��VL�SURFHGH�DOOD�ULFKLHVWD�GL�HYHQWXDOL�LQWHJUD]LRQL��

�� ,O�9DOXWDWRUH� GHYH� LQGLYLGXDUH� XOWHULRUL� 3�3�3�,�$� FKH� LQWHUHVVDQR� LO�PHGHVLPR� VLWR� R� L�
PHGHVLPL�VLWL�SRWHQ]LDOPHQWH� LQWHUHVVDWL�GD�TXHOOL�RJJHWWR�GHO�3�3�3�,�$�VRWWR�HVDPH��$�
WDOH�VFRSR�OH�$XWRULWj�FRPSHWHQWL�VL�GHYRQR�GRWDUH�GL�XQD�EDQFD�GDWL�FRQWHQHQWH�O·HOHQFR�GL�
WXWWL� L� 3�3�3�,�$� FKH� LQWHUHVVLQR� L� VLWL� 1DWXUD� ����� SUHVHQWL� VXO� WHUULWRULR� UHJLRQDOH��
UHQGHQGROD�GLVSRQLELOH�SHU�OD�FRQVXOWD]LRQH��

�� 6H� OD� SURSRVWD� ULVXOWD� YLQFRODWD� DO� ULVSHWWR� GL� DOFXQH� &�2��� LO� 9DOXWDWRUH� QH� YHULILFD� OD�
FRHUHQ]D�HG�DGHJXDWH]]D��

,O�9DOXWDWRUH�SURFHGH�DOOD�YHULILFD�GHOOD�FRPSOHWH]]D�GHOOH� LQWHJUD]LRQL�DFTXLVLWH��VLD�SHU�JOL�DVSHWWL�
WHFQLFR�SURJHWWXDOL� FKH� SHU� TXHOOL� FRQFHUQHQWL� OH� &RQGL]LRQL� G·2EEOLJR�� ULVSHWWR� DOOH� TXDOL� LO�
3URSRQHQWH�QH�GHYH�GLFKLDUDUH�O·RVVHUYDQ]D��

�� ,GHQWLILFDUH�OD�SRWHQ]LDOH�LQFLGHQ]D�VXO�VLWR�1DWXUD�������

,O� YDOXWDWRUH��PHGLDQWH� LO� )RUPDW� GHGLFDWR�� HIIHWWXD� O
LVWUXWWRULD� GHOOR� VFUHHQLQJ� VXO� 3�3�3�,�$�SHU� LO�
TXDOH�q�VWDWD�SUHVHQWDWD�LVWDQ]D��)RUPDW�SURSRQHQWH���

/
LVWUXWWRULD� YLHQH� FRQGRWWD� GDO� YDOXWDWRUH� DWWUDYHUVR� HVSOLFLWR� FRQIURQWR� H� ULIHULPHQWR� DOOR� VWDQGDUG�
'DWD� )RUP�� DJOL� RELHWWLYL� GL� FRQVHUYD]LRQH� ILVVDWL� SHU� JOL� KDELWDW� H� OH� VSHFLH� SHU� L� TXDOL� LO� VLWR� q� VWDWR�
GHVLJQDWR�H�DO�ORUR�VWDWR�GL�FRQVHUYD]LRQH�D�OLYHOOR�GL�UHJLRQH�ELRJHRJUDILFD��DUW�����'LUHWWLYD�+DELWDW�H�
DUW�����'LUHWWLYD�8FFHOOL��H�GL�VLWR���

,Q�TXHVWD�IDVH�YHQJRQR�DQDOL]]DWH�OH�SRWHQ]LDOL�LQFLGHQ]H�VXO�VLWR�1DWXUD�������GD�YDOXWDUH�FRQVLGHUDQGR�
LQ�SDUWLFRODUH��

�6H�LO�3�3�3�,�$�SURSRVWR�ULHQWUD�QHOOH�SUHVVLRQL�LQGLYLGXDWH�QHOO
DPELWR�GHO�UHSRUW�GL�FXL�DOO
DUW��
���GHOOD�'LUHWWLYD�+DELWDW��

�� 6H�LO�3�3�3�,�$�SURSRVWR�ULHQWUD�QHOOH�SUHVVLRQL�H�PLQDFFH�LQGLYLGXDWH�SHU�JOL�RELHWWLYL�
GL�FRQVHUYD]LRQH�GHO�VLWR�QHO�3LDQR�GL�*HVWLRQH��H�R�QHOOH�0LVXUH�GL�&RQVHUYD]LRQH��H�R�QHO�
IRUPXODULR�VWDQGDUG��

�� 6H� OH�PRGDOLWj� GL� HVHFX]LRQH� GHO� 3�3�3�,�$� VRQR� FRQIRUPL� D� TXDQWR� SUHYLVWR� GDOOH�
0LVXUH�GL�&RQVHUYD]LRQH�H�R�3LDQR�GL�*HVWLRQH�GHO�6LWR�1DWXUD�������

�6H� OH� HYHQWXDOL� &RQGL]LRQL� G
REEOLJR� VRQR� VXIILFLHQWL� D� JDUDQWLUH� LO� ULVSHWWR� GHJOL� RELHWWLYL� GL�
FRQVHUYD]LRQH�GHO�VLWR��

�� 9DOXWDUH�OD�VLJQLILFDWLYLWj�GL�HYHQWXDOL�HIIHWWL�VXO�VLWR�1DWXUD�������

'HVFULYHUH� FRPH� LO� 3�3�3�,�$�� LVRODWDPHQWH� R� FXPXODWLYDPHQWH� FRQ� DOWUL� SXz� SURGXUUH� HIIHWWL�� VLD�
SHUPDQHQWL�FKH�WHPSRUDQHL��VXO�VLWR�1DWXUD�������RSSXUH�LOOXVWUDUH�OH�UDJLRQL�SHU�OH�TXDOL�WDOL�HIIHWWL�QRQ�
VRQR�VWDWL�FRQVLGHUDWL�VLJQLILFDWLYL��

3HU� O·DQDOLVL� GHOOD� VLJQLILFDWLYLWj� GHOOH� SRWHQ]LDOL� LQFLGHQ]H� VXO� VLWR� 1DWXUD� ������ VLD� SHUPDQHQWL� FKH�
WHPSRUDQHH��RFFRUUH�FRQVLGHUDUH�VH�LO�3�3�3�,�$�SURSRVWR�FRPSRUWL��

�/D� SRVVLELOH� SHUGLWD� R� IUDPPHQWD]LRQH� R� GDQQHJJLDPHQWR� LQ� WHUPLQL� TXDOLWDWLYL� GL� KDELWDW� GL�
LQWHUHVVH�FRPXQLWDULR��
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�/D�SRVVLELOH�SHUWXUED]LRQH�GL�VSHFLH�GL� LQWHUHVVH�FRPXQLWDULR�� OD�SRVVLELOH�SHUGLWD�GLUHWWD�GHOOH�
VWHVVH�HG�LO�SRVVLELOH�GDQQHJJLDPHQWR�ULGX]LRQH�GHL�ORUR�KDELWDW�GL�VSHFLH��

�3RVVLELOL�HIIHWWL�FXPXODWLYL�FRQ�DOWUH�LQL]LDWLYH�FKH�LQVLVWRQR�QHOOD�PHGHVLPD�DUHD��
�3RVVLELOL��HIIHWWL�LQGLUHWWL�VXO�VLWR�1DWXUD�������

1HO� )RUPDW� GHO�9DOXWDWRUH� VRQR� ULSRUWDWH� OH� LQIRUPD]LRQL� �VWDQGDUG�� QHFHVVDULH� SHU� TXHVWR� OLYHOOR� GL�
LVWUXWWRULD�� LQFOXVD� XQD� VH]LRQH� SHU� OD� ULFKLHVWD� GL� LQWHJUD]LRQL� HG� XQD� GL� VLQWHVL�� FKH� FRPSUHQGH� XQ�
FDPSR�DSHUWR�QHO�TXDOH�UHGLJHUH�OH�FRQFOXVLRQL�GHOO
LVWUXWWRULD�H�OH�PRWLYD]LRQL�GHOO
HVLWR�GHOOD�YDOXWD]LRQH�
�SDUHUH�PRWLYDWR��VH]�������GD�ULSRUWDUH�QHOO·DWWR�GL�FRQFOXVLRQH�GHO�SURFHGLPHQWR��

6XSHUDWH� OH� IDVL� VRSUD� GHVFULWWH�� LO� 9DOXWDWRUH� SXz� FRQFOXGHUH� OD� SURFHGXUD� HVSULPHQGR� XQ� SDUHUH�
PRWLYDWR��FKH�WLHQH�FRQWR�GHOOH�YDOXWD]LRQL�SHU�OH�TXDOL��

��/
LQWHUYHQWR�SXz�R�QRQ�SXz�JHQHUDUH�LQFLGHQ]H�VLJQLILFDWLYH�GLUHWWH��LQGLUHWWH�H�R�FXPXODWLYH�VX�KDELWDW�GL�
LQWHUHVVH�FRPXQLWDULR�VX�XQR�R�SL��VLWL�1DWXUD�������

��/
LQWHUYHQWR�SXz�R�QRQ�SXz�JHQHUDUH� LQFLGHQ]H�VLJQLILFDWLYH�GLUHWWH�� LQGLUHWWH�H�R�FXPXODWLYH�VX�VSHFLH�GL�
LQWHUHVVH�FRPXQLWDULR�VX�XQR�R�SL��VLWL�1DWXUD�������

��/
LQWHUYHQWR�SXz�R�QRQ�SXz�JHQHUDUH�LQFLGHQ]H�VLJQLILFDWLYH�GLUHWWH��LQGLUHWWH�H�R�FXPXODWLYH�VXOO·LQWHJULWj
GHO�VLWR�1DWXUD�������

/·LVWUXWWRULD�GD�SDUWH�GHO�9DOXWDWRUH�WHUPLQD�FRQ�OD�FRPSLOD]LRQH�GHOO·HVLWR�GHOOR�VFUHHQLQJ��VLQWHWL]]DWR�
QHOOD�VH]LRQH����GHO�)RUPDW�´9DOXWDWRUHµ��FKH�SUHYHGH�WUH�SRVVLELOL�ULVXOWDWL�����SRVLWLYR�����DUFKLYLD]LRQH�
LVWDQ]D�� ��� QHJDWLYR�� LQ� TXHVW·XOWLPR� FDVR� FRQ� OD� SRVVLELOLWj� GL� SURFHGHUH� D� YDOXWD]LRQH� DSSURSULDWD�
RSSXUH� GL� ULWHQHUH� LPSURFHGLELOH� O·LVWDQ]D� LQ� TXDQWR� LQ� FRQWUDVWR� FRQ� RELHWWLYL� R� PLVXUH� GL�
FRQVHUYD]LRQH��

&RQFOXVLRQH�GHO�SURFHGLPHQWR�GL�VFUHHQLQJ�

)DWWL�VDOYL�L�FDVL�GL�YHULILFKH�GL�FRUULVSRQGHQ]D�GHULYDQWL�GD�SUH�YDOXWD]LRQL��OR�VFUHHQLQJ�VSHFLILFR�VL�SXz�
FRQFOXGHUH�FRQ�OH�VHJXHQWL�PRGDOLWj��

D� q� SRVVLELOH� FRQFOXGHUH� LQ� PDQLHUD� RJJHWWLYD� FKH� LO� 3�3�3�,�$� QRQ� GHWHUPLQHUj� LQFLGHQ]D�
VLJQLILFDWLYD��RYYHUR�QRQ�SUHJLXGLFKHUj� LO�PDQWHQLPHQWR�GHOO
LQWHJULWj�GHO�VLWR�FRQ�ULIHULPHQWR�DJOL�
VSHFLILFL�RELHWWLYL�GL�FRQVHUYD]LRQH�GL�KDELWDW�H�VSHFLH��

E� OH� LQIRUPD]LRQL� DFTXLVLWH� LQGLFDQR� FKH� LO� 3�3�3�,�$� GHWHUPLQHUj� LQFLGHQ]D� VLJQLILFDWLYD�� RYYHUR�
SHUPDQH�XQ�PDUJLQH�GL� LQFHUWH]]D�FKH��SHU� LO�SULQFLSLR�GL�SUHFDX]LRQH��QRQ�SHUPHWWH�GL�HVFOXGHUH�
XQD�LQFLGHQ]D�VLJQLILFDWLYD��

6ROR� QHO� FDVR� LQ� FXL� VL� VLD� SHUYHQXWL� DOOD� FRQFOXVLRQH� D�� LO� 3�3�3�,�$� SXz� HVVHUH� DVVHQWLWR�� SUHYLR�
RWWHQLPHQWR�GL�WXWWH�OH�DOWUH�DXWRUL]]D]LRQL�SUHYLVWH�H[�OHJH��

1HO� FDVR� LQ� FXL� VL� VLD� SHUYHQXWL� DOOD� FRQFOXVLRQH� E��� VL� SURVHJXH� QHOO·DPELWR� GHOOD� 9DOXWD]LRQH�
$SSURSULDWD��/LYHOOR�,,�GHOOD�9,QF$����

7UD� L� FDVL� GL� HVLWR�QHJDWLYR�GHOOR� VFUHHQLQJ� VSHFLILFR� ULHQWUDQR� DQFKH� OH�SURSRVWH� FKH� ULVXOWDQR� HVVHUH�
VWDWH�YDOXWDWH�LQ�FRQWUDVWR�FRQ�JOL�RELHWWLYL�H�PLVXUH�GL�FRQVHUYD]LRQH�JHQHUDOL�H�R�VLWR�VSHFLILFKH��

1HO� FDVR� LQ� FXL� � OD� IDVH� LVWUXWWRULD� VL� VLD� LQYHFH� FRQFOXVD� FRQ� O·DUFKLYLD]LRQH� GHOO·LVWDQ]D��PRWLYDWD� GD�
FDUHQ]H� GRFXPHQWDOL� H�R� PDQFDWH� LQWHJUD]LRQL�� LO� SURFHGLPHQWR� DPPLQLVWUDWLYR� VL� FRQFOXGH� FRQ�
FRPXQLFD]LRQH�VFULWWD�DO�3URSRQHQWH��

,Q� FRQVLGHUD]LRQH� GHOOD� SHFXOLDULWj� GHOOD� 9,QF$��� LQWHVD� FRPH� SURFHGXUD� GL� YHULILFD� FDVR� SHU� FDVR�� OH�
FRQFOXVLRQL�GHO�9DOXWDWRUH�SRVVRQR�HVVHUH�ULIHULWH�D�3�3�3�,�$�VLD�GL�OLPLWDWD�HQWLWj�FKH�GL�SDUWLFRODUH�
FRQVLVWHQ]D��
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3HUWDQWR��LO�GRFXPHQWR�XIILFLDOH�FRQ�LO�TXDOH�VL�HVSULPH�LO�SDUHUH�PRWLYDWR�GHILQLWLYR�GL�VFUHHQLQJ��GHYH�
HVVHUH�UDSSRUWDWR�DOOD�ULOHYDQ]D�GHO�3�3�3�,�$�H�TXLQGL�HVSUHVVR�SHU�PH]]R�GL�XQD�OHWWHUD�R�PHGLDQWH�
DOWUR� LGRQHR� SURYYHGLPHQWR� �'HWHUPLQD� 'LULJHQ]LDOH�� 'HOLEHUD�� HWF���� ,O� SDUHUH� GL� VFUHHQLQJ� YLHQH�
WHPSHVWLYDPHQWH�SXEEOLFDWR�QHOOD� VH]LRQH� WUDVSDUHQ]D�GHOO·$XWRULWj�FRPSHWHQWH�RG� LQ�DOWUH�VH]LRQL�GHO�
VLWR� ZHE� DSSRVLWDPHQWH� GHGLFDWH�� H� FRPXQLFDWR� DOO·(QWH�*HVWRUH� GHO� 6LWR� �VH� QRQ� FRLQFLGHQWH� FRQ� LO�
9DOXWDWRUH��SHU�LO�FRRUGLQDPHQWR�GHOO·HVHUFL]LR�GL�HYHQWXDOL�DWWLYLWj�GL�VRUYHJOLDQ]D��PHGLDQWH�LO�VXSSRUWR�
GHO�&RPDQGR�8QLWj�)RUHVWDOL�$PELHQWDOL�HG�$JURDOLPHQWDUL��&8)$���
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)LJXUD���²�'LDJUDPPD�GL�IOXVVR�GHOOD�SURFHGXUD�GL�VFUHHQLQJ�GL�LQFLGHQ]D�
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����7HPSLVWLFKH�H�YDOLGLWj�WHPSRUDOH�GHOOR�VFUHHQLQJ�

7HPSLVWLFKH

,O�'�3�5���������H�V�P�L���DOO·DUW�����FRPPD����SUHYHGH�FKH�OD�9DOXWD]LRQH�GL�,QFLGHQ]D�$SSURSULDWD�VLD�
HIIHWWXDWD�HQWUR�LO�WHUPLQH�GL����JLRUQL��WDOH�WHUPLQH�q�HVWHVR�DQFKH�DOOR�VFUHHQLQJ�GL�LQFLGHQ]D���

$L�VHQVL�GHO�FRPPD���GHO�PHGHVLPR�DUWLFROR��OH�$XWRULWj�UHJLRQDOL�H�OH�33�$$���QHOO·DPELWR�GHOOD�SURSULD�
GLVFUH]LRQDOLWj� VXOOD� LQGLYLGXD]LRQH� GL� PRGDOLWj� H� WHPSLVWLFKH� SL�� LGRQHH� SHU� HIIHWWXDUH� OH� YHULILFKH�
SUHYLVWH� DL� VHQVL� GHO� FRPPD� ��� SRVVRQR� LQGLYLGXDUH� WHPSLVWLFKH� SL�� EUHYL� SHU� O·HIIHWWXD]LRQH� GHOOR�
VFUHHQLQJ��SXUFKp�FRHUHQWL�FRQ�L�GLVSRVWL�GHOOD�/HJJH��������HG�LO�'�3�5���������H�V�P�L���

1HL� FDVL� QHL� TXDOL� OR� VFUHHQLQJ� GL� LQFLGHQ]D� VX� 3�3�3�,�$� LQWHUHVVL� 6LWL� GL� ,PSRUWDQ]D�&RPXQLWDULD��
=RQH�6SHFLDOL�GL�&RQVHUYD]LRQH�H�=RQH�GL�3URWH]LRQH�6SHFLDOH�ULFDGHQWL��LQWHUDPHQWH�R�SDU]LDOPHQWH��LQ�
XQ·DUHD�QDWXUDOH�SURWHWWD�QD]LRQDOH��LO�ULODVFLR�GHO�SDUHUH�GL�VFUHHQLQJ�GD�SDUWH�GHOO·$XWRULWj�FRPSHWHQWH�q�
VXERUGLQDWR� DO� ULVSHWWR� GHOO·DUW�� ��� FRPPD� ��� GHO� '�3�5�� ������� V�P�L��� RYYHUR� DOO·RWWHQLPHQWR� GHO�
´VHQWLWRµ�GHOO·(QWH�GL�JHVWLRQH�GHOOH�DUHH�SURWHWWH�GL�FXL�DOOD�OHJJH���������

,Q� WDOL� FDVL�� TXDORUD� O·(QWH� GL� *HVWLRQH� GHOO·DUHD� SURWHWWD� QRQ� VL� VLD� JLj� HVSUHVVR�� ULODVFLDQGR� VLD� LO�
´VHQWLWRµ� VXOOD� 9DOXWD]LRQH� GL� ,QFLGHQ]D�� FKH� O·HYHQWXDOH� QXOOD�RVWD� DL� VHQVL� GHOO·DUW�� ��� GHOOD� OHJJH�
�������� L� WHUPLQL�SHU� OD�FRQFOXVLRQH�GHO�SURFHGLPHQWR�GL�VFUHHQLQJ��FRHUHQWHPHQWH�D�TXDQWR�GLVSRVWR�
GDOO·DUW����FRPPD����H�GDOO·DUW������GHOOD�/HJJH���������YHQJRQR�VRVSHVL��ILQR�DOO·RWWHQLPHQWR�GHO�UHODWLYR�
SDUHUH��

,O�´VHQWLWRµ��SUHYLVWR�SHU�JOL�(QWL�*HVWRUL�GHOOH�$UHH�SURWHWWH�q�HVWHVR�DQFKH�DOO·(QWH�GL�*HVWLRQH�GHO�VLWR�
1DWXUD�������TXDORUD�QRQ�FRLQFLGHQWH�FRQ�O·$XWRULWj�FRPSHWHQWH�SHU�OD�9,QF$��

5LPDQH�QHOOD�GLVFUH]LRQDOLWj�GHOOH�5HJLRQH�H�3URYLQFH�$XWRQRPD��OD�IDFROWj�GL�LQVHULUH�LO�´VHQWLWRµ�DQFKH�
SHU� OH� DUHH� SURWHWWH� GL� FRPSHWHQ]D� UHJLRQDOH�� LQGLYLGXDWH� DL� VHQVL� GHO� 7LWROR� ,,,� GHOOD� /HJJH� ��������
TXDORUD�OR�VWHVVR�QRQ�VLD�LQGLYLGXDWR�TXDOH�(QWH�JHVWRUH�GHL�VLWL�1DWXUD������

3HU� TXDQWR� ULJXDUGD� OD� ULFKLHVWD� GL� LQWHJUD]LRQH� GD� SDUWH� GHO� 9DOXWDWRUH�� TXHVWD� FRPSRUWD� XQD�
LQWHUUX]LRQH�GHL�WHUPLQL�GHO�SURFHGLPHQWR�ILQR�DOOD�GDWD�GL�DFTXLVL]LRQH�GHOOD�GRFXPHQWD]LRQH�ULFKLHVWD��
,O�WHUPLQH�GL����JLRUQL�GHFRUUH�QXRYDPHQWH�D�SDUWLUH�GD�WDOH�GDWD��

9DOLGLWj�WHPSRUDOH�GHO�SDUHUH�GL�VFUHHQLQJ

,O�SDUHUH�GL�VFUHHQLQJ�KD�YDOLGLWj�GL���DQQL��IDWWL�VDOYL�L�FDVL�QHL�TXDOL�q�HVSUHVVDPHQWH�SUHYLVWD�XQD�GXUDWD�
SL�� EUHYH�� YDOXWDWD� LQ� FRQVLGHUD]LRQH� GHOOD� GLQDPLFLWj� DPELHQWDOH� GHJOL� HFRVLVWHPL� R� GHJOL� KDELWDW�
LQWHUHVVDWL��R�SL��DPSLD�QHL�FDVL�QHL�TXDOL� LO�SDUHUH�VLD�ULIHULWR�D�3LDQL�SOXULHQQDOL��1HL�FDVL�GL�SURFHGXUD�
LQWHJUDWD�9,$�9,QF$��VL�DSSOLFD�TXDQWR�SUHYLVWR�GDOO·DUW������FRPPD���GHO�'�OJV����������H�V�P�L���

3HU�OH�YDULDQWL�GL�3�3�3�,�$�q�IDWWR�REEOLJR�DO�SURSRQHQWH�GL�SUHVHQWDUH�LVWDQ]D�GL�YHULILFD�DOO·$XWRULWj�
FRPSHWHQWH�SHU� OD�9,QF$�FKH�SRWUj�FRQIHUPDUH� LO�SDUHUH�UHVR�RSSXUH�ULFKLHGHUH� O·DYYLR�GL�XQD�QXRYD�
SURFHGXUD� H�� TXDORUD� DOO·LQWHUQR� GL� XQ� HQGRSURFHGLPHQWR�� DQFKH� SHU� LO� WUDPLWH� GHOO·$PPLQLVWUD]LRQH�
GHSXWDWD�DO�ULODVFLR�GHO�SURYYHGLPHQWR�ILQDOH�GL�DSSURYD]LRQH�GHOOD�YDULDQWH��

1HL� FDVL� GL� DWWLYLWj� ULSHWXWH� FRQ� FDGHQ]D� WHPSRUDOH� SUHVWDELOLWD� �HV�� VIDOFLR� GHJOL� DUJLQL� GHL� FDQDOL��� LO�
SDUHUH� KD� YDOHQ]D� SOXULHQQDOH� H� ULPDQH� YDOLGR� SHU� RJQL� DQQXDOLWj� QHOOD� TXDOH� YLHQH� ULSURSRVWR�
O·LQWHUYHQWR��1HO�FDVR�LQ�FXL�OD�SHULRGLFLWj�GL�HVHFX]LRQH�GHO�3�3�3�,�$�QRQ�VLD�SXQWXDOPHQWH�GHILQLWD�
QHOOD�SURSRVWD�DSSURYDWD��O·$XWRULWj�9,QF$�SXz�VSHFLILFDUH�QHO�SDUHUH�GL�VFUHHQLQJ�O·REEOLJR�GD�SDUWH�GHO�
3URSRQHQWH�GL�FRPXQLFDUH�FRQ�XQ�DQWLFLSR�GL����JLRUQL� O·DYYLR�GHOOH�DWWLYLWj�DOO·(QWH�*HVWRUH�GHO�6LWR�
1DWXUD� ������ SHU� O·HVSOHWDPHQWR� GHOOH� RSSRUWXQH� YHULILFKH� H� SHU� LO� FRRUGLQDPHQWR� GHOO·HVHUFL]LR� GL�
HYHQWXDOL� DWWLYLWj� GL� VRUYHJOLDQ]D�� ,Q� RJQL� FDVR�� DO� WHUPLQH� GHL� FLQTXH� DQQL� q� QHFHVVDULR� ULSHWHUH� OD�
SURFHGXUD�GL�VFUHHQLQJ���



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

����/R�VFUHHQLQJ�GL�LQFLGHQ]D�QHOOH�SURFHGXUH�GL�9,$�H�9$6�

1HO�FDVR�LQ�FXL�OR�VFUHHQLQJ�GL�LQFLGHQ]D�VLD�ULFRPSUHVR�QHOOH�SURFHGXUH�GL�FXL�DO�'�OJV���������H�V�P�L���
GL� 9,$� H� 9$6�� O·$XWRULWj� FRPSHWHQWH� SHU� OD� YDOXWD]LRQH�� ROWUH� DG� DFTXLVLUH� JOL� HOHPHQWL� PLQLPL�
LQGLYLGXDWL� QHO� )RUPDW� ´3URSRQHQWHµ�� SXz� ULFKLHGHUH� DQWLFLSDWDPHQWH� DQFKH� OH� LQIRUPD]LRQL� HG� L� GDWL�
FRQFHUQHQWL� L� VLWL� 1DWXUD� ����� LQWHUHVVDWL� GDOOD� SURSRVWD�� FRQ� XQ� OLYHOOR�PLQLPR� GL� GHWWDJOLR� XWLOH� DG�
HVSOHWDUH�LQ�PRGR�HVDXVWLYR�OR�VFUHHQLQJ�GL�LQFLGHQ]D�PHGHVLPR��

/
XWLOL]]R�GHO�)RUPDW��QRQFKp� OD� UDFFROWD�GHOOH� VXGGHWWH� LQIRUPD]LRQL� VXL� VLWL�1DWXUD�������SXz�HVVHUH�
VRVWLWXLWD� GDL� FRQWHQXWL� GHOOR� 6WXGLR� SUHOLPLQDUH� DPELHQWDOH� H�R� GHOOR� 6WXGLR� GL� ,PSDWWR� $PELHQWDOH�
�6,$���SHU�OD�9,$��H�GDO�5DSSRUWR�3UHOLPLQDUH�R�GDO�5DSSRUWR�$PELHQWDOH��5$���SHU�OD�9$6��

7DOL�VWXGL�GHYRQR�TXLQGL�FRQWHQHUH�JOL�DVSHWWL�ULFRQGXFLELOL�DOOD�GLVORFD]LRQH�GHO�3�3�3�,�$�LQ�UDSSRUWR�
DOOD�SLDQLILFD]LRQH�H�DOOH�WXWHOH�DPELHQWDOL�SUHVHQWL�QHOO
DUHD��HG�q�FRQGL]LRQH�IRQGDPHQWDOH�FKH�OH�DQDOLVL�
VYROWH�WHQJDQR�LQ�FRQVLGHUD]LRQH��

�� /D�FRHUHQ]D�GHO�3�3�3�,�$�FRQ�OH�0LVXUH�GL�&RQVHUYD]LRQH�GHL�VLWL�1DWXUD������LQWHUHVVDWL��
�� *OL�RELHWWLYL�GL�FRQVHUYD]LRQH�GHL�VLWL�1DWXUD������HYHQWXDOPHQWH�LQWHUHVVDWL�GDO�3�3�3�,�$��
�� /R�VWDWR�GL�FRQVHUYD]LRQH�GHOOH�VSHFLH�H�GHJOL�KDELWDW�GL�LQWHUHVVH�FRPXQLWDULR�SUHVHQWL��
�� 7XWWH�OH�HYHQWXDOL�LQWHUIHUHQ]H�JHQHUDWH�GDO�3�3�3�,�$�VXL�VLWL�1DWXUD������
�� /D�SUHVHQ]D�GL� DOWUL� 3�3�3�,�$� UHDOL]]DWL�� LQ� IDVH� GL� UHDOL]]D]LRQH�R� DSSURYD]LRQH�� LQ� IDVH� GL�

YDOXWD]LRQH��

6H� VXOOD� EDVH� GHJOL� HOHPHQWL� IRUQLWL� QRQ� q� SRVVLELOH� HVFOXGHUH� OD� SRVVLELOLWj� GHO� YHULILFDUVL� GL� LQFLGHQ]H�
QHJDWLYH�VXO�VLWR�1DWXUD�������VL�DYYLD�LO�/LYHOOR�,,�GL�9DOXWD]LRQH�$SSURSULDWD�FRQ�OD�UHGD]LRQH�GL�XQR�
VSHFLILFR� 6WXGLR� GL� ,QFLGHQ]D�� FKH� DQGUj� LQWHJUDWR� FRQ� OR� 6WXGLR� GL� ,PSDWWR� $PELHQWDOH� H�R� FRQ� LO�
5DSSRUWR�$PELHQWDOH��

1HO� FDVR� LQ� FXL� LO� OLYHOOR� GL� SLDQLILFD]LRQH� RJJHWWR� GL� 9$6� QRQ� LQGLYLGXL� OD� ORFDOL]]D]LRQH� GHOOH�
SURJHWWXDOLWj�SUHYLVWH��RFFRUUH�SUHVFULYHUH�OD�YDOXWD]LRQH�GL�LQFLGHQ]D�GHL�VLQJROL�LQWHUYHQWL�FKH�GRYUDQQR�
WXWWDYLD�HVVHUH�YHULILFDWL�DQFKH�LQ�FRQVLGHUD]LRQH�GHOO
HIIHWWR�FXPXOR�JHQHUDWR�GDJOL�VWHVVL��

&RPH�q�QRWR�� L�*LXGLFL�GHOOD�&RUWH�GL� JLXVWL]LD�GHOOH� FRPXQLWj� HXURSHH��QHOOD� FDXVD�&���������KDQQR�
LQWHUSUHWDWR� O
DUW�����SDUDJUDIR���� OHWWHUD��E��GHOOD�GLUHWWLYD�9$6�QHO�VHQVR�FKH�HVVR��VXERUGLQD� O
REEOLJR�GL�
VRWWRSRUUH� XQ� GHWHUPLQDWR� SLDQR� R� SURJUDPPD� D� YDOXWD]LRQH� DPELHQWDOH� VWUDWHJLFD� DO� ULFRUUHUH�� SHU� WDOH� SLDQR�� GHL�
SUHVXSSRVWL� SHUFKp� OR� VL� GHEED� VRWWRSRUUH� D� YDOXWD]LRQH� G
LQFLGHQ]D� �� DL� VHQVL� GHOOD� GLUHWWLYD� KDELWDW��� SHUWDQWR� OD�
YHULILFD�GHOOD�VXVVLVWHQ]D�GL�SRVVLELOL�LPSDWWL�VXL�VLWL�GHOOD�UHWH�1DWXUD�������HVLWR�QHJDWLYR�GHOOR�VFUHHQLQJ�
GL�LQFLGHQ]D��HIIHWWXDWD�LQ�IDVH�GL�YHULILFD�GL�DVVRJJHWWDELOLWj�D�9$6�GHO�SLDQR�R�SURJUDPPD��GHWHUPLQD�LO�
VXFFHVVLYR�DVVRJJHWWDPHQWR�GHOOR�VWHVVR�D�9$6�H�D�9DOXWD]LRQH�GL�,QFLGHQ]D�DSSURSULDWD��

,Q� WDOH� FRQWHVWR� DSSDUH� HYLGHQWH� LO� VLJQLILFDWLYR� FRQWULEXWR� UDSSUHVHQWDWR� GDOOD� FRPSOHWH]]D� GL�
LQIRUPD]LRQL� LQHUHQWL� OD�'LUHWWLYD�+DELWDW��FKH�QRQ�DPPHWWH�GHURJKH�DOOD�DSSOLFD]LRQH�GHO�SURSULR�DUW��
�����LQ�PDWHULD�GL�9DOXWD]LRQL�GL�,QFLGHQ]D��



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

&DSLWROR����9DOXWD]LRQH�$SSURSULDWD���/LYHOOR�,,�

35(0(66$�

��� /D�9DOXWD]LRQH�$SSURSULDWD��
��� /R�6WXGLR�GL�,QFLGHQ]D�

�� $OOHJDWR�*�DO�'�3�5���������

',6326,=,21,�
��� 'HWHUPLQD]LRQL�VXO�/LYHOOR�GL�9DOXWD]LRQH�$SSURSULDWD�

�� 5HTXLVLWL�GHOOD�9DOXWD]LRQH�$SSURSULDWD�
�� 3HFXOLDULWj�H�VSHFLILFLWj�GHOOR�6WXGLR�GL�,QFLGHQ]D�
�� &RPSOHWH]]D��HVDXVWLYLWj�H�RJJHWWLYLWj�GHOOH�DQDOLVL�HVSHULWH�QHJOL�6WXGL�GL�,QFLGHQ]D��
�� &RPSHWHQ]H�GHOOH�ILJXUH�SURIHVVLRQDOL�UHVSRQVDELOL�GHOOD�VWHVXUD�GHOOR�6WXGLR�GL�,QFLGHQ]D�
�� 5HTXLVLWL�HG�DGHPSLPHQWL�ULFKLHVWL�GDOOH�5HJLRQL�H�3URYLQFLH�DXWRQRPH�DJOL�HVWHQVRUL�GHJOL�6WXGL�GL�,QFLGHQ]D�
�� ,QGLFD]LRQL�VXOOD�TXDOLWj�GHL�GDWL�
�� $GHJXDWD�IRUPD]LRQH�WHFQLFD�SHU�OH�$XWRULWj�GHOHJDWH�DOOD�9,QF$��
�� &RQJUXLWj�GHOOH�PLVXUH�GL�PLWLJD]LRQH�DSSURSULDWH�DO�/LYHOOR�,,�

��� &RQWHQXWL�GHOOR�6WXGLR�GL�,QFLGHQ]D�
,�/RFDOL]]D]LRQH�H�GHVFUL]LRQH�WHFQLFD�GHO�3�3�3�,�$�
,,�5DFFROWD�GDWL�LQHUHQWL�L�VLWL�GHOOD�5HWH�1DWXUD������LQWHUHVVDWL�GDL�3�3�3�,�$�
,,,�$QDOLVL�H�LQGLYLGXD]LRQH�GHOOH�LQFLGHQ]H�VXL�VLWL�1DWXUD������
,9�9DOXWD]LRQH�GHO�OLYHOOR�GL�VLJQLILFDWLYLWj�GHOOH�LQFLGHQ]H�
9�,QGLYLGXD]LRQH�H�GHVFUL]LRQH�GHOOH�HYHQWXDOL�PLVXUH�GL�PLWLJD]LRQH�
9,�&RQFOXVLRQL�GHOOR�6WXGLR�GL�,QFLGHQ]D�
9,,�%LEOLRJUDILD��VLWRJUDILD�H�$SSHQGLFH�DOOR�6WXGLR�

��� 2EEOLJKL�H�SURFHGXUH�GD�RVVHUYDUH�GD�SDUWH�GHO�9DOXWDWRUH��$XWRULWj�FRPSHWHQWH�SHU�OD�9,QF$��
��� &RQFOXVLRQL�GHOOD�SURFHGXUD�GL�9DOXWD]LRQH�$SSURSULDWD�

35(0(66$�

��� /D�9DOXWD]LRQH�$SSURSULDWD��

/D�9DOXWD]LRQH� $SSURSULDWD� q� LGHQWLILFDWD� GDOOD�*XLGD�PHWRGRORJLFD� &(� ������� VXOOD� 9DOXWD]LRQH� GL�
,QFLGHQ]D��DUW������'LUHWWLYD�������&((��+DELWDW����FRPH�/LYHOOR�,,�GHO�SHUFRUVR�ORJLFR�GHFLVLRQDOH�FKH�
FDUDWWHUL]]D�OD�9,QF$��IRUPDWR�GD�TXDWWUR�OLYHOOL��(VVD�VHJXH�LO�/LYHOOR�,�H�YLHQH�DWWLYDWD�TXDORUD�OD�IDVH�GL�
VFUHHQLQJ�GL�LQFLGHQ]D�VL�VLD�FRQFOXVD�LQ�PRGR�QHJDWLYR��RYYHUR�QHO�FDVR�LQ�FXL�LO�9DOXWDWRUH��QHOO
DPELWR�
GHOOD�SURSULD�GLVFUH]LRQDOLWj�WHFQLFD��QRQ�VLD�LQ�JUDGR�GL�HVFOXGHUH�FKH�LO��3�3�3�,�$��SRVVD�DYHUH�HIIHWWL�
VLJQLILFDWLYL�VXL�VLWL�1DWXUD�������

3HU�TXDQWR�ULJXDUGD�OD�9DOXWD]LRQH�$SSURSULDWD�q�RSSRUWXQR�HYLGHQ]LDUH�FKH�JOL�LQWHUHVVL�GL�QDWXUD�VRFLDOH�
HG�HFRQRPLFD�QRQ�SRVVRQR�SUHYDOHUH�ULVSHWWR�D�TXHOOL�DPELHQWDOL��
$L� VHQVL� GHOO·DUWLFROR��� FRPPL��� H� ��GHO�'�3�5�� ������� H� V�P�L�� OD�9DOXWD]LRQH�$SSURSULDWD�SUHYHGH� OD�
SUHVHQWD]LRQH� GL� LQIRUPD]LRQL� GD� SDUWH� GHO� SURSRQHQWH� GHO� �3�3�3�,�$�� VRWWR� IRUPD� GL� 6WXGLR� GL�
,QFLGHQ]D��6SHWWD�DOO
DXWRULWj�GHOHJDWD�DOOD�9,QF$�FRQGXUUH�O·LVWUXWWRULD�GHOOD�9DOXWD]LRQH�$SSURSULDWD��
$QFKH�LQ�TXHVWD�IDVH�O·LQFLGHQ]D�GHO�3�3�3�,�$�VXOO
LQWHJULWj�GHO�VLWR�1DWXUD�������VLD�LVRODWDPHQWH�FKH�
FRQJLXQWDPHQWH�FRQ�DOWUL�3�3�3�,�$��q�HVDPLQDWD�LQ�WHUPLQL�GL�ULVSHWWR�GHJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�
GHL�VLWL�1DWXUD������H�LQ�UHOD]LRQH�DOOD�ORUR�VWUXWWXUD�H�IXQ]LRQH�HFRORJLFD��

3HU�TXDQWR�ULJXDUGD�L�SURJHWWL�ULFDGHQWL�QHOOH�SURFHGXUH�9,$��O·DUWLFROR���FRPPD���GHO�'�3�5���������H�
V�P�L��SUHYHGH�FKH�OD�9DOXWD]LRQH�GL�LQFLGHQ]D�VLD�ULFRPSUHVD�QHOO·DPELWR�GHOOD�PHGHVLPD�SURFHGXUD�H�OR�
6WXGLR� GL� LPSDWWR� DPELHQWDOH� GHEED� FRQWHQHUH� JOL� HOHPHQWL� ILQDOL]]DWL� DOOD� FRQVHUYD]LRQH� GL� KDELWDW� H�
VSHFLH�WXWHODWL�GDOOD�5HWH�1DWXUD�������7XWWDYLD�FRQ�O·HPDQD]LRQH�GHO�'�OJV�����������H�V�P�L��DOO·DUWLFROR�
����FRPPD����GHWWD�SUHYLVLRQH�YLHQH�PHJOLR�HVSOLFLWDWD�H��LQ�FRPELQDWR�GLVSRVWR�FRQ�O·DUWLFROR�VHL��HVWHVD�
DQFKH�DL�3LDQL�H�3URJUDPPL�DVVRJJHWWDWL�DOOD�SURFHGXUD�GL�9$6��
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��� /R�6WXGLR�GL�,QFLGHQ]D�

/
DUW�� �� GHO� '�3�5�� �������� DL� FRPPL� �� H� �� � UHFHSLVFH� OD� 9DOXWD]LRQH� GL� ,QFLGHQ]D� $SSURSULDWD�
LQGLYLGXDQGR� LQ� XQ� DSSRVLWR� VWXGLR� �6WXGLR� GL� ,QFLGHQ]D��� OR� VWUXPHQWR� ILQDOL]]DWR� D� GHWHUPLQDUH� H�
YDOXWDUH� JOL� HIIHWWL� FKH� XQ�3�3�3�,�$�SXz� JHQHUDUH� VXL� 6LWL� GHOOD� UHWH�1DWXUD� ����� WHQXWR� FRQWR� GHJOL�
RELHWWLYL�GL�FRQVHUYD]LRQH�GHL�PHGHVLPL��

/R�6WXGLR� �R�5HOD]LRQH��GL�,QFLGHQ]D�q�VWDWR�TXLQGL� LQWURGRWWR�QHOOD�QRUPDWLYD� LWDOLDQD�FRQ� OR�VFRSR�GL�
RWWHQHUH� XQ� GRFXPHQWR� EHQ� LGHQWLILFDELOH� FKH� UHQGD� FRQWR� GHOOD� �RSSRUWXQD� YDOXWD]LRQH� G
LQFLGHQ]D��
ULFKLHVWD�GDOO
DUW����FRPPL���H����GHOOD�GLUHWWLYD�+DELWDW��

7DOH� VWXGLR� GHYH� HVVHUH� SUHGLVSRVWR� GDL� SURSRQHQWL� GHJOL� VWUXPHQWL� GL� SLDQLILFD]LRQH� �SLDQL� WHUULWRULDOL��
XUEDQLVWLFL� H� GL� VHWWRUH�� LYL� FRPSUHVL� L� SLDQL� DJULFROL� H� IDXQLVWLFR�YHQDWRUL� H� OH� ORUR� YDULDQWL�� H� GDL�
SURSRQHQWL� GL� 3�3�3�,�$� QRQ� GLUHWWDPHQWH� FRQQHVVL� H� QHFHVVDUL� DO� PDQWHQLPHQWR� LQ� XQR� VWDWR� GL�
FRQVHUYD]LRQH�VRGGLVIDFHQWH�GHOOH�VSHFLH�H�GHJOL�KDELWDW�SUHVHQWL�QHL�VLWL�1DWXUD�������

,Q�PHULWR�DOO·LQWHJUD]LRQH�GHOOD�9DOXWD]LRQH�GL�LQFLGHQ]D�QHOOH�SURFHGXUH�GL�9,$�H�9$6��'�/JV�����������
H�V�P�L����LO�UDSSRUWR�DPELHQWDOH��OR�VWXGLR�SUHOLPLQDUH�DPELHQWDOH�R�OR�VWXGLR�GL�LPSDWWR�DPELHQWDOH��6,$���
GHYRQR�TXLQGL�FRQWHQHUH�LQ�PRGR�EHQ�LQGLYLGXDELOH�OR�6WXGLR�GL�LQFLGHQ]D��

,� SURIHVVLRQLVWL� LQFDULFDWL� GDO� SURSRQHQWH� D� VYROJHUH� OR� 6WXGLR� GL� ,QFLGHQ]D� GHYRQR� SUHOLPLQDUPHQWH�
YHULILFDUH�H�GRFXPHQWDUH��LQ�PRGR�WUDVSDUHQWH�H�DGHJXDWR��WXWWL�L�SRWHQ]LDOL�HOHPHQWL�FKH�SRWUDQQR�HVVHUH�
RJJHWWR�GL�YDOXWD]LRQH��

��$OOHJDWR�*�DO�'�3�5���������

/
DWWXDOH�QRUPDWLYD�SUHYHGH�FKH� OR�6WXGLR�GL�,QFLGHQ]D�GHEED�HVVHUH�HODERUDWR�VXOOD�EDVH�GHJOL� LQGLUL]]L�
IRUQLWL� GDOO·$OOHJDWR� *� GHO� '�3�5�� �������� GHQRPLQDWR� �&RQWHQXWL� GHOOD� 5HOD]LRQH� SHU� OD� 9DOXWD]LRQH� GL�
,QFLGHQ]D�GL�3LDQL�H�3URJHWWL���/D�IRUPXOD]LRQH�GL�WDOH GRFXPHQWR�GL�LQGLUL]]R�q�LQYDULDWD�ULVSHWWR�D�TXDQWR�
GHILQLWR�QHO������GDO�'�3�5�������QRQ�HVVHQGR�VWDWR�UDJJLXQWR�O
DFFRUGR�LQ�&RQIHUHQ]D�6WDWR�5HJLRQL�VXO�
QXRYR�WHVWR�GLVFXVVR�QHO�������TXDQGR�q�VWDWR�HPDQDWR�LO�'�3�5��GL�PRGLILFD�H�LQWHJUD]LRQH�Q�������FKH�KD�
FRQVHQWLWR�GL�DUFKLYLDUH�OD�SURFHGXUD�GL�LQIUD]LRQH�DYYLDWD�SHU�UHFHSLPHQWR�QRQ�FRQIRUPH�GHOOD�GLUHWWLYD�
+DELWDW��

7DOH� DOOHJDWR�� VH� GD� XQD� SDUWH� KD� UDSSUHVHQWDWR� SHU� L� SULPL� DQQL� GL� DWWXD]LRQH� GHO�'�3�5�� XQ� SXQWR� GL�
ULIHULPHQWR�XWLOH�SHU� FRPSUHQGHUH� FKH� O
HVSOHWDPHQWR�GHOOD�9DOXWD]LRQH�GL� ,QFLGHQ]D�� D�GLIIHUHQ]D�GHOOD�
9,$��QRQ�GLSHQGH�GDOOH�WLSRORJLH�SURJHWWXDOL��GDOO
DOWUD�KD�FRPSRUWDWR�H�WXWW
RUD�FRPSRUWD�GHOOH�OLPLWD]LRQL�
GRYXWH�DOO
HFFHVVLYD�JHQHUDOL]]D]LRQH�GHJOL�DVSHWWL� WUDWWDWL�ULVSHWWR�DJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�ULFKLHVWL�
GDOOD�GLUHWWLYD�+DELWDW��
7DOL�DVSHWWL�VRQR�LQIDWWL�LQGLYLGXDWL�JHQHULFDPHQWH�FRPH�LQWHUIHUHQ]H�VXO�VLVWHPD�DPELHQWDOH�FRQVLGHUDQGR�
OH�FRPSRQHQWL�DELRWLFKH��ELRWLFKH�H�OH�ORUR�FRQQHVVLRQL�HFRORJLFKH��
/
DVVHQ]D� QHOO
$OOHJDWR� *� GL� GHILQL]LRQL� H�R� ULIHULPHQWL� D� KDELWDW� H� VSHFLH� GL� LQWHUHVVH� FRPXQLWDULR��
DOO
LQWHJULWj�GL�XQ�VLWR��DOOD�FRHUHQ]D�GL�UHWH��H�DOOD�VLJQLILFDWLYLWj�GHOO
LQFLGHQ]D��UDSSUHVHQWD�QHOOD�SUDVVL�XQ�
OLPLWH�DO�FRUUHWWR�HVSOHWDPHQWR�GHOOD�SURFHGXUD�GL�9DOXWD]LRQH�GL�,QFLGHQ]D��

$OFXQH� 5HJLRQL� H� 33�$$��� QHOO
RWWHPSHUDUH� D� TXDQWR� SUHYLVWR� GDOOR� VWHVVR� DUW�� ��� FRPPD� ��� GHO�
UHJRODPHQWR�� KDQQR� VXSHUDWR� WDOH� FULWLFLWj� HODERUDQGR� GHOOH� VSHFLILFKH� /LQHH�*XLGD� FKH� LQWHUSUHWDQR� H�
DSSURIRQGLVFRQR�L�FRQWHQXWL�PLQLPL�GL�LQGLUL]]R�LQGLYLGXDWL�QHOO
$OOHJDWR�*��

/H� GLVSRVL]LRQL� GL� VHJXLWR� ULSRUWDWH� QHOOH� SUHVHQWL� /LQHH� *XLGD� FRVWLWXLVFRQR� LQWHUSUHWD]LRQH� H�
DSSURIRQGLPHQWR� GHL� GLVSRVWL� GHOO·$OOHJDWR� *� DVVLFXUDQGRQH� OD� SLHQD� H� FRUUHWWD� DWWXD]LRQH� LQ� PRGR�
XQLIRUPH�H�FRHUHQWH�LQ�WXWWH�OH�UHJLRQL�LWDOLDQH���
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���'HWHUPLQD]LRQL�VXO�/LYHOOR�GL�9DOXWD]LRQH�$SSURSULDWD�

�5HTXLVLWL�GHOOD�9DOXWD]LRQH�$SSURSULDWD�

�� 'HYH�REEOLJDWRULDPHQWH�SUHQGHUH�LQ�FRQVLGHUD]LRQH�JOL�RELHWWLYL�GL�FRQVHUYD]LRQH�GHL�VLWL�1DWXUD�������
�� 'HYH� ULSRUWDUH� L� ULVXOWDWL� H� OH� FRQFOXVLRQL� GHOOH� DQDOLVL� VYROWH� VXOOH� VSHFLH� GL�$OOHJDWR� ,,� GHOOD�'LUHWWLYD�

+DELWDW�� GHOOH� VSHFLH� GL�$OOHJDWR� ,� GHOOD�'LUHWWLYD�8FFHOOL� H� GL� WXWWL� JOL� XFFHOOL�PLJUDWRUL� FKH� ULWRUQDQR�
UHJRODUPHQWH�QHO�VLWR��QRQFKp�GL�WXWWL�JOL�KDELWDW�GL�FXL�DOO
$OOHJDWR�,�GHOOD�'LUHWWLYD�������&((��

�� /
DQDOLVL�GHYH�HVVHUH�VYROWD�DOOD�OXFH�GHOOH�PLJOLRUL�FRQRVFHQ]H�VFLHQWLILFKH�GLVSRQLELOL��
�� 'HYH�HVVHUH�IRUQLWD�XQD�DSSURIRQGLWD�DQDOLVL�ULVSHWWR�DJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�VWDELOLWL�SHU�LO�VLWR��
�� 'HYH�FRQWHQHUH�FRPSOHWH��SUHFLVH�H�GHILQLWLYH�GLFKLDUD]LRQL�H�FRQFOXVLRQL�VXL�ULVXOWDWL�RWWHQXWL��
�� 'HYH�HVVHUH�LQWHUDPHQWH�GRFXPHQWDWD��
�� 'HYH�HVVHUH�JDUDQWLWD�OD�SDUWHFLSD]LRQH�GHO�SXEEOLFR��

�3HFXOLDULWj�H�VSHFLILFLWj�GHOOR�6WXGLR�GL�,QFLGHQ]D�

$O� ILQH� GL� FRQVHQWLUH� LO� FRUUHWWR� HVSOHWDPHQWR� GL� GHWWD� 9DOXWD]LRQH�� XQR� 6WXGLR� GL� ,QFLGHQ]D�� ROWUH� D�
TXDQWR�VWDELOLWR�QHOO
DOOHJDWR�*�GHO�'�3�5���������H�VV�PP�LL���GHYH�HVVHUH�LQWHJUDWR�FRQ�L�ULIHULPHQWL��

�DJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�GHO�VLWR�GHL�VLWL��
�DJOL�KDELWDW�H�DOOH�VSHFLH�GL�LQWHUHVVH�FRPXQLWDULR�SUHVHQWL�QHO�VLWR�QHL�VLWL��
�DJOL�KDELWDW�GL�VSHFLH�SUHVHQWL�QHO�VLWR�QHL�VLWL��
�DO�ORUR�VWDWR�GL�FRQVHUYD]LRQH�D�OLYHOOR�GL�VLWR�H�GL�UHJLRQH�ELRJHRJUDILFD��
�DOO
LQWHJULWj�GHO�VLWR��
�DOOD�FRHUHQ]D�GL�UHWH��
�DOOD�VLJQLILFDWLYLWj�GHOO
LQFLGHQ]D��

/R�6WXGLR�GL�,QFLGHQ]D�KD� OD� ILQDOLWj�GL�DSSURIRQGLUH�H�DQDOL]]DUH� LQ�GHWWDJOLR� O
LQFLGHQ]D�GHOO·D]LRQH�QHL�
FRQIURQWL�GHL�VLWL��QDWXUD��������

7DOH�LQFLGHQ]D�GHYH�HVVHUH�YDOXWDWD�VLQJRODUPHQWH�R�FRQJLXQWDPHQWH�DG�DOWUH�D]LRQL��WHQHQGR�FRQWR�GHOOD�
VWUXWWXUD� H� GHOOD� IXQ]LRQH� GHO� 6LWR� VWHVVR� H� GHO� FRQWULEXWR� FKH� LO� 6LWR� IRUQLVFH� DOOD� FRHUHQ]D� GHOOD� UHWH��
QRQFKp�GHL�VXRL�RELHWWLYL�GL�FRQVHUYD]LRQH��

6HSSXUH� O
DOOHJDWR�*�GHO�'�3�5���������H�VV�PP�LL��ULVXOWD�FRQWHQHUH�DOFXQL�HOHPHQWL�WLSLFL�GHJOL�6WXGL�GL�
,PSDWWR�$PELHQWDOH� �6,$��� OR�6WXGLR�GL� ,QFLGHQ]D�VL�GHYH�GLVWLQJXHUH�GD�HVVR�SHU� L� ULIHULPHQWL� VSHFLILFL�
DJOL�KDELWDW�H�DOOH�VSHFLH�SHU�FXL�L�VLWL�1DWXUD������SRWHQ]LDOPHQWH�LQWHUHVVDWL�VRQR�VWDWL�GHVLJQDWL��

1HOOR�VWXGLR�GL�LQFLGHQ]D�OH�DQDOLVL�GHOOH�FRPSRQHQWL�DPELHQWDOL�WLSLFKH�GHO�6,$��HV��DULD��DFTXD��DWPRVIHUD��
VXROR��UXPRUH��IDXQD�H�IORUD��HWF����YHQJRQR�DSSURIRQGLWH�H�ULSRUWDWH�VROR�TXDQGR�ULWHQXWH�IRQGDPHQWDOL�
SHU�OD�YDOXWD]LRQH�GHOOH�LQWHUIHUHQ]H�QHL�FRQIURQWL�GHJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�VLWR�VSHFLILFL��

�&RPSOHWH]]D��HVDXVWLYLWj�H�RJJHWWLYLWj�GHOOH�DQDOLVL�HVSHULWH�QHJOL�6WXGL�GL�,QFLGHQ]D��

1RQ�q�FRQVHQWLWR�VRWWRVWLPDUH�DOFXQH�WLSRORJLH�GL�LQFLGHQ]D��RSSXUH�WUDODVFLDUH�WDOXQL�DSSURIRQGLPHQWL�VX�
KDELWDW��VSHFLH�R�KDELWDW�GL�VSHFLH�SUHVHQWL��SRWHQ]LDOPHQWH�LQWHUIHULWL�GDO�3�3�3�,�$�SRLFKp�FLz�SRWUHEEH�
FRQGXUUH�D�UDJJLXQJHUH�FRQFOXVLRQL�QRQ�RJJHWWLYH�GHOOR�6WXGLR�GL�,QFLGHQ]D��
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�&RPSHWHQ]H�GHOOH�ILJXUH�SURIHVVLRQDOL�UHVSRQVDELOL�GHOOD�VWHVXUD�GHOOR�6WXGLR�GL�,QFLGHQ]D�

*OL�6WXGL�GL�,QFLGHQ]D�GHYRQR�HVVHUH�UHGDWWL�GD�ILJXUH�SURIHVVLRQDOL�GL�FRPSURYDWD�FRPSHWHQ]D�LQ�FDPSR�
QDWXUDOLVWLFR�DPELHQWDOH� H� GHOOD� FRQVHUYD]LRQH� GHOOD� QDWXUD�� QHL� VHWWRUL� IORULVWLFR�YHJHWD]LRQDOH� H�
IDXQLVWLFR��WHQHQGR�FRQWR�GHJOL�KDELWDW�H�GHOOH�VSHFLH�SHU�L�TXDOL�LO�VLWR�L�VLWL�1DWXUD������q�VRQR�VWDWR�L�
LQGLYLGXDWR�L��

/
HVWHQVRUH�GHOOR�VWXGLR�GL�LQFLGHQ]D�GHYH�HVVHUH�LQ�JUDGR�GL�HVSRUUH�LQ�PRGR�DGHJXDWR�OH�DUJRPHQWD]LRQL�
QHFHVVDULH�� GLPRVWUDQGR� GL� FRQRVFHUH� OH� FRPSRQHQWL� DPELHQWDOL� RJJHWWR� GL� WXWHOD�� OH� FDUDWWHULVWLFKH� GHO�
VLWR�� FRQ� ULIHULPHQWR� DL� FRQWHQXWL� GHOOR� 6WDQGDUG� 'DWD� )RUP� 1DWXUD� ����� H� GHJOL� RELHWWLYL� GL�
FRQVHUYD]LRQH�GHO� VLWR� H�GL� SRWHU� YDOXWDUH� OH� HYHQWXDOL� LQWHUIHUHQ]H� FKH� LO�3�3�3�,�$�SXz�GHWHUPLQDUH�
VXOO
LQWHJULWj�GHO�VLWR�VWHVVR��DQFKH�FRQ�ULIHULPHQWR�D�TXHJOL�HOHPHQWL�GHO�SDHVDJJLR�FKH�ULYHVWRQR�SULPDULD�
LPSRUWDQ]D�SHU�OD�IDXQD�H�OD�IORUD�VHOYDWLFKH�FRVu�FRPH�ULSRUWDWR�GDOO
DUW�����GHOOD�'LUHWWLYD�������&((��

4XDQGR�QHFHVVDULR�� OR� VWXGLR�GRYUj� HVVHUH� UHGDWWR�GD� XQ� JUXSSR� LQWHUGLVFLSOLQDUH� FKH� FRLQYROJD� ILJXUH�
FRQ� FRPSHWHQ]D� HG� HVSHULHQ]D� VSHFLILFD� H� GRFXPHQWDWD� QHOOH� GLYHUVH� VSHFLDOL]]D]LRQL� LQ� FDPSR�
DPELHQWDOH���

1HO� FDVR� LQ� FXL� O·$XWRULWj� FRPSHWHQWH� SHU� OD� 9,QF$� ULOHYL� FDUHQ]H� WHFQLFR�VFLHQWLILFKH� QHOOR� 6WXGLR� GL�
,QFLGHQ]D�� TXHVWD� SRWUj� ULFKLHGHUH� O·LQWHJUD]LRQH� GHOOR� VWHVVR�� LQGLFDQGR� JOL� DVSHWWL� VHWWRULDOL� GD�
DSSURIRQGLUH���

�5HTXLVLWL�HG�DGHPSLPHQWL�ULFKLHVWL�GDOOH�5HJLRQL�H�3URYLQFLH�DXWRQRPH�DJOL�HVWHQVRUL�GHJOL�
6WXGL�GL�,QFLGHQ]D�

&RPH� VRSUD� ULSRUWDWR�� L� SURIHVVLRQLVWL� LQFDULFDWL� GL� UHGLJHUH� OR� 6WXGLR� GL� ,QFLGHQ]D� GHYRQR� HVVHUH� LQ�
SRVVHVVR�GL�HIIHWWLYH�FRPSHWHQ]H�SHU�O·DQDOLVL�GHO�JUDGR�GL�FRQVHUYD]LRQH�GL�KDELWDW�H�VSHFLH��GHJOL�RELHWWLYL�
GL�FRQVHUYD]LRQH�GHL�VLWL�GHOOD�UHWH�1DWXUD�������QRQFKp�SHU�OD�YDOXWD]LRQH�GHOOH�,QWHUIHUHQ]H�JHQHUDWH�GDO�
3�3�3�,�$�VXO�VLWR�R�VXL�VLWL�1DWXUD������LQWHUHVVDWL���
1HJOL�DWWL�GL�LQGLUL]]R�UHJLRQDOH�H�GHOOD�33�$$�GHYH�HVVHUH�GDWD�HYLGHQ]H�SHUWDQWR�FKH�´OR�6WXGLR�GL�,QFLGHQ]D�
GHEED�HVVHUH�UHGDWWR�VHFRQGR�L� FULWHUL�PHWRGRORJLFL�HG� L� FRQWHQXWL�GHVFULWWL�QHOOH�SUHVHQWL� OLQHH�JXLGD�H�GHYH�HVVHUH�SUHGLVSRVWR�
SUHIHULELOPHQWH� GD� XQ� JUXSSR� LQWHUGLVFLSOLQDUH� HG� QHFHVVDULDPHQWH� ILUPDWR� GD� XQ� SURIHVVLRQLVWD� FRQ� HVSHULHQ]D� VSHFLILFD��
GRFXPHQWDELOH� LQ� FDPSR� QDWXUDOLVWLFR� HG� DPELHQWDOH�� QRQFKp�� VH� GLYHUVR�� GDO� SURJHWWLVWD� GHO�
SLDQR�SURJUDPPD�LQWHUYHQWR�DWWLYLWjµ���
/
$XWRULWj� FRPSHWHQWH� SHU� OD� 9DOXWD]LRQH� GL� ,QFLGHQ]D�� SRWUj� ULVHUYDUVL� FRPXQTXH� OD� SRVVLELOLWj� GL�
ULFKLHGHUH� OD� SUHVHQWD]LRQH� GL� VSHFLILFR� FXUULFXOXP� YLWDH� FRPSURYDQWH� LO� SRVVHVVR� GHOOH� QHFHVVDULH�
VSHFLILFKH�FRPSHWHQ]H�SURIHVVLRQDOL��
,QROWUH�� DQFKH� DO� ILQH� GL� HYLWDUH� LO� FRVLGGHWWR� IHQRPHQR� GHO� FRSLD�LQFROOD�� LO�L� SURIHVVLRQLVWL� LQFDULFDWL�
GRYUHEEHUR� ULODVFLDUH� OD� OLEHUDWRULD� GL� UHVSRQVDELOLWj� VXOOD� SURSULHWj� ,QGXVWULDOH� H� ,QWHOOHWWXDOH� GHL� GDWL�
SUHVHQWDWL��'�OJV�������������Q�����H�/�������������

7UDWWDQGRVL� GL� GDWL� GL� WLSR� DPELHQWDOH�� GHYH� HVVHUH� LQVHULWD� OD� SUHYLVLRQH� FKH� FRQVHQWH� DOO
$XWRULWj�
FRPSHWHQWH�OD�GLIIXVLRQH��OD�FRPXQLFD]LRQH��H�OD�SXEEOLFD]LRQH�GHL�FRQWHQXWL�H�GHOOH�ULVXOWDQ]H�GHJOL�VWXGL�
FRQ� TXDOVLDVL� PRGDOLWj�� DFFRPSDJQDWH� GDOOD� FLWD]LRQH� GHOOD� IRQWH� H� GHOO
DXWRUH�� 4XDQWR� VRSUD� LQ�
RWWHPSHUDQ]D�DO�'�OJV���������H�V�P�L��VXOOD�WUDVSDUHQ]D���

6DUj�FXUD�SRL�GHOO·$PPLQLVWUD]LRQH�LQWHUHVVDWD�UHQGHUH�DFFHVVLELOL� WDOL�GDWL��DQFKH�QHO�ULVSHWWR�GHOO·DUW�����
´3XEEOLFD]LRQH�H�DFFHVVR�DOOH�LQIRUPD]LRQL�DPELHQWDOLµ�GHO�FLWDWR�'�OJV����������H�V�P�L��H�GHOOD�&RQYHQ]LRQH�GL�
$DUKXV��

�,QGLFD]LRQL�VXOOD�TXDOLWj�GHL�GDWL�

1HOOR� VWXGLR� GL� LQFLGHQ]D� GHYRQR� HVVHUH� LQGLFDWL� O
RULJLQH�� OH� FDUDWWHULVWLFKH� SULQFLSDOL� H� LO� OLYHOOR� GL�
FRPSOHWH]]D� GHOOH� LQIRUPD]LRQL� XWLOL]]DWH�� HYLGHQ]LDQGR� HYHQWXDOL� ODFXQH� H� LQFHUWH]]H� QHOOD� UDFFROWD� HG�
HODERUD]LRQH� GHL� GDWL�� 9DQQR� LQGLFDWL� L� SULQFLSDOL� VWXGL� H� SXEEOLFD]LRQL� VFLHQWLILFKH� �H� GLYXOJDWLYH�� H� OH�
EDQFKH�GDWL�XWLOL]]DWH�SHU�OH�DQDOLVL�GHL�FRQWHQXWL�QDWXUDOLVWLFL�H�SHU�O
DQDOLVL�GHOO
LQFLGHQ]D��9DQQR�LQGLFDWL�
JOL�2UJDQLVPL�H�JOL�(QWL�FRQVXOWDWL��UHIHUHQWL���/D�FRPSOHWD�FLWD]LRQH�GHOOH�IRQWL�XWLOL]]DWH�YD�LQVHULWD�QHOOD�
ELEOLRJUDILD��
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�$GHJXDWD�IRUPD]LRQH�WHFQLFD�SHU�OH�$XWRULWj�GHOHJDWH�DOOD�9,QF$��

/H�$XWRULWj�GHOHJDWD�DOOD�9,QF$��GHYRQR�HVVHUH� LQ�SRVVHVVR�GHOOH�FRPSHWHQ]H�QHFHVVDULH�SHU� LO�FRUUHWWR�
DVVROYLPHQWR�GHOOD�SURFHGXUD�GL�9DOXWD]LRQH�GL�,QFLGHQ]D���
$L� VHQVL� GHOO
DUW�� �� FRPPD� �� GHO� '�3�5�� ������� H� V�P�L��� VRQR� OH� 5HJLRQL� FKH�� SHU� TXDQWR� GL� SURSULD�
FRPSHWHQ]D��QRUPDQR�O
DWWXD]LRQH�GHOOD�9DOXWD]LRQH�GL�,QFLGHQ]D�H�LQGLYLGXDQR�O
DXWRULWj�FRPSHWHQWH�SHU�
LO�VXR�VYROJLPHQWR��1RQ�q�SRVVLELOH�GHOHJDUH�GHWWH�DWWLYLWj�D�6WUXWWXUH�QRQ�DGHJXDWDPHQWH�IRUPDWH�D�OLYHOOR�
WHFQLFR�VFLHQWLILFR��
(·� QHFHVVDULR� TXLQGL� FKH� OH� $PPLQLVWUD]LRQL� UHJLRQDOL� SURYYHGDQR� DG� XQD� YHULILFD� QHO� PHULWR� GHOOH�
HIIHWWLYH�FDSDFLWj�WHFQLFKH�GHJOL�8IILFL�DL�TXDOL�LQWHQGH�GHOHJDUH�O·DWWXD]LRQH�GHOOD�SURFHGXUD���
3HUWDQWR�GHYRQR�HVVHUH�LQGLYLGXDWH�VSHFLILFKH�VWUXWWXUH�UHJLRQDOL��WHUULWRULDOL��R�(QWL�*HVWRUL�GHL�VLWL�R�GHOOH�
DUHH� QDWXUDOL� SURWHWWH� �� FKH� GLVSRQJRQR� GL�PDJJLRUL� FRQRVFHQ]H� VSHFLILFKH� VXJOL� DVSHWWL� FRQFHUQHQWL� OD�
JHVWLRQH�GL�UHWH�1DWXUD��������

�&RQJUXLWj�GHOOH�PLVXUH�GL�PLWLJD]LRQH�DSSURSULDWH�DO�/LYHOOR�,,�

&RPH�LQWURGRWWR�GDOOH�*XLGH�GHOO·8QLRQH�HXURSHD��OH�PLVXUH�GL�PLWLJD]LRQH��R�DWWHQXD]LRQH��VRQR�PLVXUH�
LQWHVH�D�ULGXUUH�DO�PLQLPR��R�DGGLULWWXUD�DG�DQQXOODUH�� O
LQFLGHQ]D�QHJDWLYD�GL�XQ�3�3�3�,�$��GXUDQWH�R�
GRSR� OD� VXD� UHDOL]]D]LRQH��1H� FRVWLWXLVFRQR� SDUWH� LQWHJUDQWH� H� GHEERQR� FRQWHQHUH� LQL]LDWLYH� YROWH� DOOD�
ULGX]LRQH�GHOOH�LQWHUIHUHQ]H�JHQHUDWH�QHO�6LWR�GDOO
D]LRQH��VHQ]D�SHUz�DUUHFDUH�XOWHULRUL�HIIHWWL�QHJDWLYL�VXOOR�
VWHVVR��

*OL�6WXGL�GL�,QFLGHQ]D�FRQ�HVLWR�SRVLWLYR�UHODWLYR�DO�/LYHOOR�,,��QRQ�GHEERQR�SUHVHQWDUH�O
LQVHULPHQWR�GL�
XQ�HOHYDWR�QXPHUR�GL�PLVXUH�GL�PLWLJD]LRQH�R�DWWHQXD]LRQH��SRLFKp�TXHVWR�FRQGXUUHEEH�HUURQHDPHQWH�D�
QRQ�DYYLDUH�XQD�HVDXVWLYD�DQDOLVL�GL�VROX]LRQL�DOWHUQDWLYH�

/H�PLVXUH�GL�PLWLJD]LRQH�XWLOL]]DWH�QHOOH�SURFHGXUH�GL�9,$�QRQ�VRQR�VHPSUH�FRQILJXUDELOL�FRPH�PLVXUH�
LGRQHH�QHOO
RWWLFD�GHOOD�SURFHGXUD�GL�9DOXWD]LRQH�GL�,QFLGHQ]D��,QIDWWL�OH�PLWLJD]LRQL�LQ�RWWLFD�9,$�SRVVRQR�
IDUH�ULIHULPHQWR�DQFKH�DG�HYHQWXDOL�PLVXUH�QRQ�VWUHWWDPHQWH�ULFRQGXFLELOL�DJOL�HIIHWWL�JHQHUDWL�GDO�SURJHWWR��
TXDOL�� SURYYHGLPHQWL� GL� FDUDWWHUH� JHVWLRQDOH�� PLWLJD]LRQL� GL� QDWXUD� VRFLDOH� HG� HFRQRPLFD�� LQWHUYHQWL� GL�
RWWLPL]]D]LRQH� GHOO
LQVHULPHQWR� SDHVDJJLVWLFR�� LQWHUYHQWL� WHVL� D� ULHTXLOLEUDUH� HYHQWXDOL� LPSDWWL� LQGRWWL�
VXOO
DPELHQWH�QRQ�UHOD]LRQDWL�DOOD�FRHUHQ]D�GHOOD�UHWH�1DWXUD�������HWF��

/H� PLWLJD]LRQL�� QHL� FULWHUL� GHOOD� 'LUHWWLYD� �+DELWDW��� GHYRQR� LQYHFH� DYHUH� OD� VROD� ILQDOLWj� GL� ULGXUUH� OH�
LQWHUIHUHQ]H� VX� KDELWDW� H� VSHFLH� GL� LQWHUHVVH� FRPXQLWDULR�� JDUDQWHQGR� FKH� QRQ� VLD� SUHJLXGLFDWR� LO�
UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GL� FRQVHUYD]LRQH� H� LO� FRQWHQLPHQWR�GHJOL� HIIHWWL�QHJDWLYL� VXOO
LQWHJULWj�GHO�
VLWR�L�1DWXUD������DO�GL�VRWWR�GHOOD�VRJOLD�GL�VLJQLILFDWLYLWj�

/H�PLVXUH�GL�PLWLJD]LRQH�SRVVRQR�HVVHUH�FRQVLGHUDWH�FRQJUXH�VROR�VH�QRQ�VL�FRQILJXUDQR�FRPH�0LVXUH�GL�
&RPSHQVD]LRQH� WHVH� D� ELODQFLDUH� XQD� LQFLGHQ]D� VLJQLILFDWLYD� QRQ� PLWLJDELOH�� LQ� TXDQWR� OD� ORUR�
LQGLYLGXD]LRQH�FRUULVSRQGH�DO�/LYHOOR�,,,�GHOOD�9DOXWD]LRQH�GL�,QFLGHQ]D�

6ROR�GRSR�OD�FRQFOXVLRQH�GHOOD�YDOXWD]LRQH�GHOOH�LQFLGHQ]H��LO�9DOXWDWRUH�SXz�DFFHWWDUH�OH�HYHQWXDOL�PLVXUH�
GL�PLWLJD]LRQH� SUHVHQWDWH� GDO� SURSRQHQWH�� ULILXWDUOH� H�R� FKLHGHUQH�PRGLILFKH� HG� LQWHJUD]LRQL�� ROWUH� FKH�
VWDELOLUQH�GL�QXRYH�

4XDORUD� QRQ� SUHYLVWH� QHO� 3�3�3�,�$�� QHOOH� VXH� LQWHJUD]LRQL�� R� FRPXQTXH� ULWHQXWH� LQVXIILFLHQWL�
GDOO·$XWRULWj� FRPSHWHQWH� DOOD� 9,QF$�� QHO� SDUHUH� HVSUHVVR� GL� 9DOXWD]LRQH� $SSURSULDWD� GHEERQR� HVVHUH�
LGHQWLILFDWH�H�LQWHJUDWH�XOWHULRUL�PLVXUH�GL�PLWLJD]LRQH��VRWWR�IRUPD�GL�SUHVFUL]LRQL���

4XDQWR�FRQVLGHUDWR�SHU�OH�PLVXUH�GL�PLWLJD]LRQH�SUHVHQWDWH�GDO�SURSRQHQWH��YDOH�DQFKH�SHU�LO�9DOXWDWRUH�
FKH� GHYH� HYLWDUH� GL� LQVHULUH� QHO� SURSULR� SDUHUH� XQ� HOHYDWR� QXPHUR� GL� SUHVFUL]LRQL�� DQ]LFKp� SURFHGHUH�
DOO·HYHQWXDOH�SRVVLELOLWj�GL�DYYLDUH�O
DQDOLVL�GL�VROX]LRQL�DOWHUQDWLYH��
6H� OH� PLVXUH� GL� PLWLJD]LRQH� VRQR� YDOXWDWH� VXIILFLHQWL�� GLYHQWDQR� SDUWH� LQWHJUDQWH� GHOOH� VSHFLILFKH� GHO�
3�3�3�,�$��
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���&RQWHQXWL�GHOOR�6WXGLR�GL�,QFLGHQ]D

1HOOR� 6WXGLR� GL� ,QFLGHQ]D� GHYRQR� HVVHUH� GHVFULWWH� HG� LGHQWLILFDWH� OH� SRWHQ]LDOL� IRQWL� GL� LPSDWWR� HG�
LQWHUIHUHQ]D� JHQHUDWH� GDO� 3�3�3�,�$� VXO� VLVWHPD� DPELHQWDOH�� FRQ� ULIHULPHQWR� D� SDUDPHWUL� TXDOL��
HVWHQVLRQH��GXUDWD��LQWHQVLWj��SHULRGLFLWj�H�IUHTXHQ]D��

1HO� FDVR� LQ� FXL� QRQ� VLD� SRVVLELOH� XWLOL]]DUH�PHWRGRORJLH� VWDQGDUG� R� LQGLFL� HVLVWHQWL�� VL� SXz� ULFRUUHUH� D�
PHWRGL�´VRJJHWWLYLµ�GL�SUHYLVLRQH��HV��LO��JLXGL]LR�HVSHUWR����,Q�WDO�FDVR��TXDORUD�OD�VWLPD�GHJOL�HIIHWWL�GL�WDOL�
IRQWL� GL� LPSDWWR� VLD� YDOXWDWD� QRQ� VLJQLILFDWLYD� GDOOR� VWXGLR� H� FRQIHUPDWD� FRPH� WDOH� GDO� YDOXWDWRUH�� OD�
FRQVHJXHQWH�DSSURYD]LRQH�GRYUj�FRQWHQHUH�FRPXQTXH�XQD�SUHVFUL]LRQH�FKH�REEOLJD�DOOR�VYROJLPHQWR�GL�
XQ�SURJUDPPD�GL�PRQLWRUDJJLR��FKH�KD�OD�VROD�IXQ]LRQH�GL�YHULILFDUH�L�PHWRGL�VRJJHWWLYL�FRQ�GDWL�RJJHWWLYL��
DOOR�VFRSR�GL�DFFHUWDUH�OD�FRHUHQ]D�GHOOH�SUHYLVLRQL�GL�LQFLGHQ]D��LQGLYLGXDWH�QHOOD�9�,Q�F$�H��VH�GHO�FDVR��
DWWXDUH�PLVXUH�FRUUHWWLYH��

,O� PRQLWRUDJJLR� QRQ� GHYH� HVVHUH� XWLOL]]DWR� FRPH� VWUXPHQWR� SHU� OD� YHULILFD� GHJOL� HIIHWWL� GHJOL� LPSDWWL�
VLJQLILFDWLYL� QHJDWLYL� JLj� ULWHQXWL� SUREDELOL� LQ� VHGH� GL� 9DOXWD]LRQH� GL� ,QFLGHQ]D�� 4XDQWR� VRSUD� LQ�
FRQVLGHUD]LRQH�GHOOD�VHQWHQ]D�&��������FKH�FLWD�TXDQWR�VHJXH��´/H�DXWRULWj�QD]LRQDOL�FRPSHWHQWL�DXWRUL]]DQR�
XQ·DWWLYLWj�VXO�VLWR�SURWHWWR�VROR�D�FRQGL]LRQH�FKH�DEELDQR�DFTXLVLWR�OD�FHUWH]]D�FKH�HVVD�q�SULYD�GL�HIIHWWL�SUHJLXGL]LHYROL�SHU�
O·LQWHJULWj�GHO�GHWWR�VLWRµ��

6XOOD�EDVH�GHOOD�VWLPD�GHL�SRWHQ]LDOL�LPSDWWL�GHYH�HVVHUH�LGHQWLILFDWR�H�GHILQLWR�LO�OLPLWH�WHPSRUDOH�H�VSD]LDOH�
GL�ULIHULPHQWR�GHOO
DQDOLVL��,Q�WHUPLQL�VSD]LDOL�GHYH�HVVHUH�LQGLYLGXDWD�XQD�DUHD�YDVWD�DOO
LQWHUQR�GHOOD�TXDOH�
SRVVRQR�YHULILFDUVL�LQWHUIHUHQ]H�JHQHUDWH�GDO�3�3�3�,�$�VXO�VLVWHPD�DPELHQWDOH��$O�GL�IXRUL�GL�GHWWL�OLPLWL�
VSD]LRWHPSRUDOL�GHYH�HVVHUH�HVFOXVR��FRQ� UDJLRQHYROH�FHUWH]]D� VFLHQWLILFD�� LO�YHULILFDUVL�GL� HIIHWWL� OHJDWL� DO�
3�3�3�,�$��

/D�GHVFUL]LRQH�GHO�3�3�3�,�$�H�GHJOL�HIIHWWL�GHYH�WHQHUH�LQ�FRQVLGHUD]LRQH�WXWWL�JOL�XOWHULRUL�3�3�3�,�$�
�JLj� HVHJXLWL�� DGRWWDWL�� DSSURYDWL� R� LQ� SURJHWWR�� L� FXL� HIIHWWL� VL� PDQLIHVWDQR� LQWHUDPHQWH� R� SDU]LDOPHQWH�
DOO
LQWHUQR�GHO�VLWR���

/R� VWXGLR� GL� ,QFLGHQ]D�� GHYH� FRQWHQHUH� FRPH� UHTXLVLWL�PLQLPL� OH� VHJXHQWL� LQIRUPD]LRQL� HG� LOOXVWUDUH� LQ�
PRGR�FRPSOHWR�HG�DFFXUDWR�L�VHJXHQWL�DVSHWWL��

,�/RFDOL]]D]LRQH�H�GHVFUL]LRQH�WHFQLFD�GHO�3�3�3�,�$�
,,�5DFFROWD�GDWL�LQHUHQWL�L�VLWL�GHOOD�5HWH�1DWXUD������LQWHUHVVDWL�GDL�3�3�3�,�$�
,,,�$QDOLVL�H�LQGLYLGXD]LRQH�GHOOH�LQFLGHQ]H�VXL�VLWL�1DWXUD������
,9�9DOXWD]LRQH�GHO�OLYHOOR�GL�VLJQLILFDWLYLWj�GHOOH�LQFLGHQ]H�
9�,QGLYLGXD]LRQH�H�GHVFUL]LRQH�GHOOH�HYHQWXDOL�PLVXUH�GL�PLWLJD]LRQH�
9,�&RQFOXVLRQL�GHOOR�6WXGLR�GL�,QFLGHQ]D�
9,,�%LEOLRJUDILD��VLWRJUDILD�H�$SSHQGLFH�DOOR�6WXGLR�

,��/RFDOL]]D]LRQH�H�GHVFUL]LRQH�WHFQLFD�GHO�3�3�3�,�$��

,Q� TXHVWD� IDVH� GHOOR� 6WXGLR� GL� ,QFLGHQ]D� VL� LQVHULVFRQR� WXWWL� TXHJOL� HOHPHQWL� XWLOL� D� UDSSUHVHQWDUH� H�
FRPSUHQGHUH�LO�FRQWHVWR�WHUULWRULDOH�LQ�FXL�VL�FROORFD�LO�3�3�3�,�$��QRQFKp�VL�GHVFULYRQR�HG�LGHQWLILFDQR�
WXWWH�OH�D]LRQL�GHOOD�SURSRVWD�FKH��FKH��LVRODWDPHQWH�R�FRQJLXQWDPHQWH�FRQ�DOWUL��SRVVRQR�SURGXUUH�HIIHWWL�
VLJQLILFDWLYL�VXO�VLWR�1DWXUD��������

,Q�SDUWLFRODUH��

/RFDOL]]D]LRQH�HG�LQTXDGUDPHQWR�WHUULWRULDOH

'HVFUL]LRQH�GHOOH�D]LRQL�H�GHJOL�RELHWWLYL�SUHYLVWL
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3HU� XQD� PLJOLRUH� FRPSUHQVLRQH� GHOOH� LQIRUPD]LRQL� GD� IRUQLUH� QHOO·DPELWR� GHOOH� GLYHUVH� D]LRQL�
SRWHQ]LDOPHQWH� VXVFHWWLELOL� GL� JHQHUDUH� LQFLGHQ]H� VLJQLILFDWLYH� VXL� VLWL� GHOOD� 5HWH�1DWXUD� ������ VL� ULWLHQH�
RSSRUWXQR�GHWWDJOLDUH�SHU�RJQL�WLSRORJLD��3�3�3�,�$��JOL�HOHPHQWL�PLQLPL�GD�FRQVLGHUDUH���

3LDQL�R�3URJUDPPL���3�3�

3HU�L�3LDQL�R�3URJUDPPL���3�3��OD�GHVFUL]LRQH�GHYH�HVVHUH�ULYROWD�HVVHQ]LDOPHQWH�DOOD�WUDWWD]LRQH�GHOOH�
VWUDWHJLH�� GHJOL� RELHWWLYL� H� GHOOH� D]LRQL� SUHYLVWL� LQ� UHOD]LRQH� DOOH� DUHH� RYH� VL� DSSOLFDQR�� LQ� UDSSRUWR� DOOD�
SLDQLILFD]LRQH� H�R� SURJUDPPD]LRQH� H� DOOH� SUHYLVLRQL� SUHFHGHQWHPHQWH� LQ� HVVHUH� H� DO� ORUR� SHULRGR� GL�
YDOLGLWj�H�GXUDWD��,QROWUH��YD�LQGLFDWR�VH�SHU�O
HIILFDFLD�R�O
RSHUDWLYLWj�FRPSOHWD�GHO�3LDQR�VRQR�FRQQHVVL�R�
QHFHVVDUL�XOWHULRUL�3�3�3�,�$�H�VH�TXHVWL�VLDQR�JLj�VWDWL�DGRWWDWL��DSSURYDWL��DXWRUL]]DWL�R�SUHYLVWL��

/RFDOL]]D]LRQH�HG�LQTXDGUDPHQWR�WHUULWRULDOH

'DWR� YHWWRULDOH� H� FDUWRJUDILD� JHQHUDOH� GHO�3LDQR�R�3URJUDPPD� FRQ� VRYUDSSRVWL� L� SHULPHWUL� GHL�
6,&�=6&� H� GHOOH� =36� FRQ� FDPSLWXUD� ULIHULWD� DOO
LQWHUQR� GHO� 6,&�=6&� H� GHOOH� =36��
UDSSUHVHQWDWH� LQ� VFDOD� DGHJXDWD� FRQ� OHJHQGH� ULIHULWH� D� WXWWL� L� WHPDWLVPL� UDIILJXUDWL� VXOOH�
FDUWRJUDILH� PHGHVLPH� �ULFKLHVWD� VRSUDWWXWWR� SHU� 3LDQL� HVWHUQL� DL� VLWL� 1DWXUD� ������ PD� FKH�
SRVVRQR�DYHUH�LQFLGHQ]H�VLJQLILFDWLYH�VXL�VLWL�SL��SURVVLPL���

5HOD]LRQH� JHQHUDOH� WHFQLFR�GHVFULWWLYD� FKH� LOOXVWUL� L� YLQFROL� H� OH� WXWHOH� SUHVHQWL� VXO� WHUULWRULR�
LQWHUHVVDWR�GDO�3LDQR�R�3URJUDPPD��

'HVFUL]LRQH�GHO�UDSSRUWR�FRQ�OH�SLDQLILFD]LRQL�WHUULWRULDOL�HVLVWHQWL�H�SUHYLVWH��

6HWWRUH�GL�SHUWLQHQ]D�GHO�3LDQR�R�3URJUDPPD��UHVLGHQ]LDOH�� WXULVWLFR�ULFUHDWLYR�� LQIUDVWUXWWXUDOH��
LQGXVWULDOH��HFF����

'HVFUL]LRQH� JHQHUDOH� GHO� FRQWHVWR� WHUULWRULDOH� QHO� TXDOH� VL� FROORFD� LO� 3LDQR� R� 3URJUDPPD� FRQ�
LQGLFD]LRQH�GHJOL�HYHQWXDOL�HOHPHQWL�QDWXUDOL�H�R�DQWURSLFL�VDOLHQWL��DQFKH�VH�QRQ�GLUHWWDPHQWH�
FRQQHVVL�DL�FRQWHVWL�DPELHQWDOL�WXWHODWL�GHOOH�'LUHWWLYH�+DELWDW�HG�8FFHOOL���

'HVFUL]LRQH�GHOOH�D]LRQL�H�GHJOL�RELHWWLYL�SUHYLVWL��FRQ�ULIHULPHQWR�D��

7LSRORJLD�GL�SLDQR�H�SURJUDPPD�H� OH� UHOD]LRQL� FRQ�DOWUL� VWUXPHQWL�SLDQLILFDWRUL� VSHFLILFDQGR� VH�
TXHVWL� VRQR�VWDWL�JLj� VWDWR�RJJHWWR�GL�YDOXWD]LRQH�GL� LQFLGHQ]D�DOO·LQWHUQR�GL�XQD�SURFHGXUD�GL�
9$6��

5HOD]LRQH�GL�SLDQR�R�SURJUDPPD��D]]RQDPHQWR�R�FDUWD�GHOOH�SUHYLVLRQL�GL�SLDQR��FRQ�LQGLFD]LRQH�
GHOOH�YDULD]LRQL�QHO�FDVR�GL�YDULDQWH�SDU]LDOH���QRUPH�GL�SLDQR��HYHQWXDOH�5DSSRUWR�3UHOLPLQDUH�
DPELHQWDOH�GL�9$6��

4XDORUD�VL�WUDWWL�GL�XQD�YDULDQWH�GL�SLDQR�R�SURJUDPPD�UHOD]LRQH�FKH�PHWWD�LQ�HYLGHQ]D��DQFKH�D�
OLYHOOR�FDUWRJUDILFR��OH�QRUPH�R�JOL�HOHPHQWL�RJJHWWR�GL�PRGLILFD]LRQH��

9HULILFD�GL�FRPSDWLELOLWj��

RFRQ� JOL� VWUXPHQWL� GL� SLDQLILFD]LRQH� H� UHJRODPHQWD]LRQH� GHOOH� $UHH� QDWXUDOL� SURWHWWH��
TXDORUD� LO� SLDQR� LQWHUHVVL� WHUULWRULDOPHQWH� XQ� 3DUFR� QDWXUDOH� R� XQD� 5LVHUYD� �� VLD�
QD]LRQDOH�FKH�UHJLRQDOH��LVWLWXLWD�DL�VHQVL�GHOOD�/�����������

RFRQ� JOL� RELHWWLYL� GL� FRQVHUYD]LRQH� GHL� 1DWXUD� ����� LQWHUHVVDWL�� R� FRQ� OH� PLVXUH� GL�
FRQVHUYD]LRQH�R�FRQ�L�SLDQL�GL�JHVWLRQH�YLJHQWL�QHL�VLWL�1DWXUD������LQWHUHVVDWL��

RFRQ�DOWUH�QRUPH�H�UHJRODPHQWD]LRQL�LQ�PDWHULD�GL�WXWHOD�GHOOD�ELRGLYHUVLWj��

(YHQWXDOL� DOWUL� SDUHUL�DXWRUL]]D]LRQL� DPELHQWDOL� DFTXLVLWL� R� GD� DFTXLVLUH� �QXOOD� RVWD� LGUDXOLFR��
YLQFROR�LGURJHRORJLFR��SDHVDJJLVWLFR��DUFKLWHWWRQLFR��DUFKHRORJLFR��DOWUR���
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'DWL�GLPHQVLRQDOL�GL�SHUWLQHQ]D�H�R�DOWUL�GDWL�ULWHQXWL�QHFHVVDUL�SHU�OD�FRPSUHQVLRQH�GHO�SLDQR�WUD�
FXL��VH�SHUWLQHQWL�DO�WLSR�GL�SLDQR�R�SURJUDPPD���

RVXSHUILFLH�GHO�SLDQR��+D���

RVXSHUILFLH�FRSHUWD�SUHYLVWD�FRQVHQWLWD��PT��R�LQGLFH�GL�FRSHUWXUD�PHGLR��PT�PT���

RYROXPHWULD�SUHYLVWD�FRQVHQWLWD��PF��R�LQGLFH�YROXPHWULFR�PHGLR��PF�PT���

RDOWH]]D�PDVVLPD�SUHYLVWD�FRQVHQWLWD��P���

RLQFUHPHQWR�GHOOD�FDSDFLWj�LQVHGLDWLYD�UHVLGHQ]LDOH��WXULVWLFD��HFF���

&DPELDPHQWL�ILVLFL�FKH�GHULYHUDQQR�GDOO·DWWXD]LRQH�GHO�3LDQR�R�3URJUDPPD��

'HVFUL]LRQH�GHOOH�HYHQWXDOL�DOWHUQDWLYH�VWUDWHJLFKH�R�SLDQLILFDWRULH�SUHVH�LQ�HVDPH�QHOOD�VWHVXUD�GHO�
SLDQR�R�SURJUDPPD�H�PRWLYD]LRQH�GHOOH�VFHOWH�HIIHWWXDWH��

3URJHWWL�,QWHUYHQWL�$WWLYLWj��3�,�$��

3HU�L�SURJHWWL�HG�LQWHUYHQWL��3�O� OD�GHVFUL]LRQH GHYH�LQYHFH�LQFHQWUDUVL�VXOO
DQDOLVL�GHOOH�ORUR�ILQDOLWj�LQ�
UHOD]LRQH�DOOH�DUHH�GLUHWWDPHQWH�LQWHUHVVDWH��WHQHQGR�FRQWR�GHO�FRQVXPR�GL�VXROR�H�GHOOH�ULVRUVH�QDWXUDOL��
GHOOH�FDUDWWHULVWLFKH�GLPHQVLRQDOL��GHO�FURQRSURJUDPPD�GHL�ODYRUL��GHOOH�LQIUDVWUXWWXUH�GD�XWLOL]]DUH�GXUDQWH�
LO�FDQWLHUH��HV��YLDELOLWj��H�GHYH�LQROWUH�FRQWHQHUH�XQD�GHVFUL]LRQH�GL�WXWWH�OH�SUHFDX]LRQL�DGRWWDWH�DO�ILQH�GL�
HYLWDUH�SRVVLELOL�LPSDWWL�VXOO
DPELHQWH��FRPH�DG�HVHPSLR�OH�LQL]LDWLYH�YROWH�DOOD�ULGX]LRQH�GHO�YHULILFDUVL�GL�
LQFLGHQWL� DPELHQWDOL� ULOHYDQWL� R� SL�� VHPSOLFHPHQWH� OH�PLVXUH� GL� JHVWLRQH� GHO� FDQWLHUH� YROWH� D� ULGXUUH� DO�
PLQLPR�OH�LQWHUIHUHQ]H�FRQ�LO�WHUULWRULR�R�OH�VSHFLH��HV��ODYDJJLR�GHJOL�DWWUH]]L����
3HU�OH�DWWLYLWj��$��� LQ�JHQHUH�OHJDWH�DOOR�VYROJLPHQWR�GL�HYHQWL�H�PDQLIHVWD]LRQL��JDUH�VSRUWLYH��FRQFHUWL��
HYHQWL�ULSUHVH�FLQHPDWRJUDILFKH�H�VSRW�SXEEOLFLWDUL��HWF����QHOOD�GHVFUL]LRQH��ROWUH�DOOH�ILQDOLWj�GHOO
HYHQWR�H�
DOOD� VWLPD�GHO� FDULFR�DQWURSLFR�SUHYLVWR� �HV��SDUWHFLSDQWL� VX�PT���GHYRQR�HVVHUH� DQDOL]]DWL�GLYHUVL� IDWWRUL�
TXDOL�� O
RFFXSD]LRQH� WHPSRUDQHD� GL� VXROR�� LO� UXPRUH� SURGRWWR�� OD� QHFHVVLWj� GL� UHDOL]]DUH� LQIUDVWUXWWXUH�
SHUPDQHQWL�R�WHPSRUDQHH��OD�SURGX]LRQL�GL�ULILXWL�R�UHIOXL��HWF���
,QROWUH��YD�LQGLFDWR�VH�SHU�O
HIILFDFLD�R�O
RSHUDWLYLWj�FRPSOHWD�GHO�3�,�$�VRQR�FRQQHVVL�R�QHFHVVDUL�XOWHULRUL�
3�3�3�,�$�H�VH�TXHVWL�VLDQR�JLj�VWDWL�DGRWWDWL��DSSURYDWL��DXWRUL]]DWL�R�SUHYLVWL��

/RFDOL]]D]LRQH�HG�LQTXDGUDPHQWR�WHUULWRULDOH

'DWR�YHWWRULDOH� H� FDUWRJUDILD� JHQHUDOH�GHO�3�,�$�FRQ� VRYUDSSRVWL� L� SHULPHWUL� GHL� 6,&�=6&�H�
GHOOH�=36�FRQ�FDPSLWXUD�ULIHULWD�DOO
LQWHUQR�GHO�6,&�=6&�H�GHOOH�=36��UDSSUHVHQWDWH�LQ�VFDOD�
DGHJXDWD� FRQ� OHJHQGH� ULIHULWH� D� WXWWL� L� WHPDWLVPL� UDIILJXUDWL� VXOOH� FDUWRJUDILH� PHGHVLPH�
�ULFKLHVWD�VRSUDWWXWWR�SHU�3�,�$�HVWHUQL�DL�VLWL�1DWXUD�������PD�FKH�SRVVRQR�DYHUH�LQFLGHQ]H�
VLJQLILFDWLYH�VXL�VLWL�SL��SURVVLPL���

'DWR�YHWWRULDOH�H�FDUWRJUDILD�FRQ�O
XELFD]LRQH�GHO�3�,�$�LQ�DUHD�YDVWD��VFDOD����������R�PLQRUH��
VH�QHFHVVDULR��HG�LQ�DUHD�ULVWUHWWD��DXVSLFDELOH� OD�VFDOD���������������������ULIHULWL�DL�SHULPHWUL�
GHL�6,&�=6&�H�GHOOH�=36��FRQ�DGHJXDWD�OHJHQGD���

/RFDOL]]D]LRQH� WHUULWRULDOH� GHO�3�,�$�� SRVVLELOPHQWH� VX�RUWRIRWR�� ULVSHWWR� DL� VLWL�1DWXUD� �����
LQWHUHVVDWL� �PHGLDQWH� FDUWRJUDILD� GL� GHWWDJOLR�� FRQ� LQGLFD]LRQH� GHOOH� FRRUGLQDWH� JHRJUDILFKH�
FKH�LQGLYLGXDQR�LO�SXQWR��VH�WUDWWDVL�GL�LQWHUYHQWR�SXQWXDOH��R�VHULH�GL�SXQWL�FKH�GHOLPLWDQR�LO�
SROLJRQR� LQWHUHVVDWR� �VH� O
LQWHUYHQWR� LQWHUHVVD� XQ
DUHD��� LO� VLVWHPD� JHRJUDILFR� GL� ULIHULPHQWR�
GHYH�HVVHUH�VSHFLILFDWR���

,QIRUPD]LRQL� FLUFD� OD� GLVWDQ]D� GDO� 6LWR� R� GDL� 6LWL� 1DWXUD� ����� ULVSHWWR� DOO
DUHD� QHOOD� TXDOH� VL�
FROORFD�LO�3�,�$��SHU�3�,�$�HVWHUQL�DL�VLWL�1DWXUD�������PD�SHU�L�TXDOL�q�FRPXQTXH�QHFHVVDULR�
FRQGXUUH�XQD�YDOXWD]LRQH�DL�VHQVL�GHOO
DUW������GHOOD�'LUHWWLYD�+DELWDW���

'RFXPHQWD]LRQH� IRWRJUDILFD� D� FRORUL� ULSRUWDQWH� OD� GDWD� GHOO
,VWDQWDQHD� H� O
LGHQWLILFD]LRQH� VX�
FDUWRJUDILD�GHOOH�IRWR��GHL�UHODWLYL�FRQL�YLVXDOL�H�GLGDVFDOLH��DWWLQHQWL�O
DUHD�G
LQWHUYHQWR��
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5HOD]LRQH� JHQHUDOH� WHFQLFR�GHVFULWWLYD� FKH� LOOXVWUL� L� YLQFROL� H� OH� WXWHOH� SUHVHQWL� VXO� WHUULWRULR�
LQWHUHVVDWR�GDO�3�,�$��

'HVFUL]LRQH�GHO�UDSSRUWR�FRQ�OH�SLDQLILFD]LRQL�WHUULWRULDOL�HVLVWHQWL�H�SUHYLVWH��

6HWWRUH� GL� SHUWLQHQ]D�GHO�3�,�$� �UHVLGHQ]LDOH�� WXULVWLFR� ULFUHDWLYR�� LQIUDVWUXWWXUDOH�� LQGXVWULDOH��
HYHQWR�R�PDQLIHVWD]LRQH�SULYDWD�R�SXEEOLFD��HFF����

'HVFUL]LRQH�JHQHUDOH�GHO�FRQWHVWR�WHUULWRULDOH�QHO�TXDOH�VL�FROORFD�LO�3�,�$�FRQ�LQGLFD]LRQH�GHJOL�
HYHQWXDOL�HOHPHQWL�QDWXUDOL�H�R�DQWURSLFL�VDOLHQWL��DQFKH�VH�QRQ�VWUHWWDPHQWH�ULFRQGXFLELOL�DJOL�
KDELWDW� GL� 'LUHWWLYD� �DG� HVHPSLR� SUHVHQ]D� GL� VLHSL�� DOEHUL� LVRODWL�� FHVSXJOLHWL�� PXUL� D� VHFFR��
HGLILFL� GLURFFDWL�� DWWLYLWj� DJUR�]RRWHFQLFKH� LQ� DWWR�� SR]]H� SHUPDQHQWL� H� FRUVL� G
DFTXD�� SDUHWL�
URFFLRVH�� VFDUSDWD� VDEELRVD�� HWF���� H� VLQWHWLFD� GHVFUL]LRQH� GHJOL� HYHQWXDOL� SULQFLSDOL� IDWWRUL� GL�
GHJUDGR�R�DOWHUD]LRQH�GHO�PHGHVLPR�FRQWHVWR�WHUULWRULDOH��

'HVFUL]LRQH�GHOOH�D]LRQL�H�GHJOL�RELHWWLYL�SUHYLVWL��FRQ�ULIHULPHQWR�D��

,QGLFD]LRQL�LQ�PHULWR�DOO
LQWHUHVVH�SXEEOLFR�R�SULYDWR�GHO�3�,�$��

(ODERUDWL�JUDILFL�GHO�3�,�$��SLDQWH��SURVSHWWL��VH]LRQL��HWF����

,GHQWLILFD]LRQH�GL�OLPLWL�WHPSRUDOL�H�VSD]LDOL�GHOO
DQDOLVL�DPELHQWDOH��

'HVFUL]LRQH�HG�LQGLYLGXD]LRQH�GHOO
DUHD�YDVWD�SRWHQ]LDOPHQWH�LQWHUIHULWD�GDO�3�,�$��

$WWHVWD]LRQH�LQHUHQWH�OD�GHVWLQD]LRQH�XUEDQLVWLFD�GHO�VLWR�G
LQWHUYHQWR�H�LO�ULVSHWWR�GHOOH�QRUPH�
QD]LRQDOL�H�UHJLRQDOL�LQ�PDWHULD�XUEDQLVWLFD��

'HVFUL]LRQH�GHOOH�HYHQWXDOL�DOWHUQDWLYH�VWUDWHJLFKH��SURJHWWXDOL�RG�RUJDQL]]DWLYH�SUHVH�LQ�HVDPH�
QHOOD�VWHVXUD�GHO�3�,�$�H�PRWLYD]LRQH�GHOOH�VFHOWH�HIIHWWXDWH��

3HU�L�3�,�$��TXDORUD�VL�WUDWWL�GL�XQD�YDULDQWH�SURJHWWXDOH��UHOD]LRQH�FKH�PHWWD�LQ�HYLGHQ]D��DQFKH�
D�OLYHOOR�FDUWRJUDILFR��JOL�HOHPHQWL�RJJHWWR�GL�PRGLILFD]LRQH��

5LIHULPHQWL�DOOH�VRVWDQ]H�H�DOOH�WHFQRORJLH�XWLOL]]DWH��

'LPHQVLRQL�� HQWLWj�� VXSHUILFLH� H�R� YROXPL� RFFXSDWL�� ULIHULWL� DOOD� IDVH� GL� FDQWLHUH� �PRYLPHQWL�
WHUUD��PH]]L�XWLOL]]DWL�H�TXDQWLILFD]LRQH�GHO�ORUR�XWLOL]]R��YLDELOLWj�H�SLVWH�WHPSRUDQHH��QXRYH�R�
SUHHVLVWHQWL��HWF���

'LPHQVLRQL��HQWLWj��VXSHUILFLH�H�R�YROXPL�RFFXSDWL��ULIHULWL�DOOD�IDVH�GL�HVHUFL]LR�GHO�3�,�RSSXUH�
DOOR�VYROJLPHQWR�SHUPDQHQWH�R�WHPSRUDQHR�GHOO·DWWLYLWj��$���

&DPELDPHQWL� ILVLFL� FKH� GHULYHUDQQR� GDO� 3�,�$� �GD� VFDYL�� IRQGDPHQWD�� RSHUH� GL� GUDJDJJLR��
OLYHOODPHQWL��HWF����

,GHQWLILFD]LRQH� H� TXDQWLILFD]LRQH� GHOOH� HPLVVLRQL� VRQRUH�� OXPLQRVH� H� GL� VRVWDQ]H� QHOO
DULD��
QHOO
DFTXD�H�QHO�VXROR��

4XDQWLILFD]LRQH� GHOOH� ULVRUVH� QDWXUDOL� XWLOL]]DWH� �SHU� HV�� JHVWLRQH� GHOOD� ULVRUVD� LGULFD�� JHVWLRQH�
IRUHVWDOH��HWF����

3URGX]LRQH�GL�ULILXWL�HG�DOWUL�PDWHULDOL�GL�ULVXOWD�H�ORUR�PRGDOLWj�GL�VPDOWLPHQWR��

6SHFLILFR�FURQRSURJUDPPD��

'XUDWD�H�SHULRGR�FRPSOHVVLYR�GL�DWWXD]LRQH�GHO�3�,�$��

'XUDWD��SHULRGR�H�PRGDOLWj�GL�VYROJLPHQWR�GHOOH�VLQJROH�IDVL�GL�UHDOL]]D]LRQH�GHO�3�,�$��IDVL�GL�
FDQWLHUH��GL�UHDOL]]D]LRQH��GL�HVHUFL]LR��HWF����

'HVFUL]LRQH�HG�LQGLYLGXD]LRQH�GHJOL�LPSDWWL�FXPXODWLYL�FRQ�DOWUL�3�,�$��

2JQL�DOWUD�LQIRUPD]LRQH�ULWHQXWD�XWLOH�DOOD�PLJOLRUH�FRPSUHQVLRQH�GHO�3�,�$�H�GHO�FRQWHVWR�LQ�
FXL�VL�FROORFD��
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,,���5DFFROWD�GDWL�LQHUHQWL�L�VLWL�1DWXUD������LQWHUHVVDWL�GDL�3�3�3�,�$

,Q�TXHVWD�VH]LRQH�GHOOR�6WXGLR�GL�,QFLGHQ]D�ULHQWUD�OD�UDFFROWD�H�OD�GHVFUL]LRQH�GHL�GDWL�LQHUHQWL�L�VLWL�GHOOD�
UHWH�1DWXUD������RJJHWWR�GHOOD�9DOXWD]LRQH�$SSURSULDWD��
3HUWDQWR�q�QHFHVVDULR�FKH�YHQJDQR�DFTXLVLWH�OH�VHJXHQWL�LQIRUPD]LRQL��

$� 6WDQGDUG�'DWD�)RUP�1DWXUD�������2ELHWWLYL�GL�FRQVHUYD]LRQH�VSHFLILFL�GD�FRQVHJXLUH�QHO�VLWR�VWDELOLWL�
QHOO·DWWR�GL�GHVLJQD]LRQH�DL�VHQVL�GHOO
DUWLFROR������GHOOD�'LUHWWLYD�+DELWDW�

%� 3LDQR�GL�*HVWLRQH�R�0LVXUH�GL�&RQVHUYD]LRQH�VLWR�VSHFLILFKH��
&� 'RFXPHQWD]LRQL�H�SXEEOLFD]LRQL�HVLVWHQWL�VXO�VLWR�1DWXUD������LQWHUHVVDWR��
'� 'RFXPHQWD]LRQL� H� SXEEOLFD]LRQL� GLVSRQLELOL� DIIHUHQWL� OH� FRPSRQHQWL� QDWXUDOLVWLFKH� SUHVHQWL�

QHOO
DUHD�GL�LQWHUYHQWR�DO�PRPHQWR�GHOOD�SURJHWWD]LRQH��VWXGL�VX�KDELWDW��VSHFLH�H�KDELWDW�GL�VSHFLH���
(� &DUWD� GHJOL� KDELWDW� H� FDUWD� GL� GLVWULEX]LRQH� GHOOH� VSHFLH� GL� LQWHUHVVH� FRPXQLWDULR� HYHQWXDOPHQWH�

GLVSRQLELOL�SUHVVR�OH�$XWRULWj�FRPSHWHQWL��
)� (YHQWXDOL�DOWUH�FDUWH�WHPDWLFKH�ULWHQXWH�XWLOL��FDUWD�GHOO
XVR�GHO�VXROR��FDUWD�GHOOD�YHJHWD]LRQH��FDUWD�

GHJOL�DFTXLIHUL�H�JHRORJLFKH��HFF����LQ�VFDOD�DGHJXDWD��
*� &RQ�ULIHULPHQWR�D�3�,�$��HYHQWXDOL�ULOLHYL�GL�FDPSR�VH�QHFHVVDUL��

$SSURIRQGLPHQWR�GL�GHWWDJOLR�VXOOD�SRU]LRQH�GHO�VLWR�L�1DWXUD������LQWHUHVVDWL�GDO�3�,�$

3HU�O·DUHD�VSHFLILFD�GL� LQWHUYHQWR�GHL�3�,�$��VXOOD�EDVH�GL�WXWWL� L�GDWL�UDFFROWL��SXQWL�$�*��H�GL�HYHQWXDOL�
ULOLHYL�GL�FDPSR��GHYRQR�HVVHUH�DFTXLVLWH�OH�VHJXHQWL�LQIRUPD]LRQL��

&DUWD�GHJOL�KDELWDW�SXQWXDOH�H�GHOOH�FRPSRQHQWL�QDWXUDOLVWLFKH�UHODWLYH�DOOD�]RQD�GL�DWWXD]LRQH�GHO�
3�,�$� FRQ� VRYUDSSRVL]LRQH� GHOO
LPSURQWD� GHOOH� RSHUH�� GHO� FDQWLHUH� H� GHOOH� D]LRQL� FROOHJDWH� �� �GDWR�
YHWWRULDOH���

'HVFUL]LRQH�GHOOH�FRPSRQHQWL�QDWXUDOLVWLFKH�G
LQWHUHVVH�FRPXQLWDULR�FLRq�KDELWDW��VSHFLH�H�KDELWDW�
GL�VSHFLH��FRVu�FRPH�LQGLYLGXDWL�QHO�1DWXUD����� � 6WDQGDUG�'DWD�)RUP�GHO�6LWR��HVLVWHQWL�VXOO
DUHD�GL�
LQWHUYHQWR�H�QHOO
DUHD�LPPHGLDWDPHQWH�FLUFRVWDQWH��DO�PRPHQWR�GHOOD�SURJHWWD]LRQH�GHO�3�,�$��

,O�OLYHOOR�GL�GHWWDJOLR�GD�UDJJLXQJHUH�GHYH�HVVHUH�VXIILFLHQWH�D�IRUQLUH�L�VHJXHQWL�HOHPHQWL��

6SHFLH�IORULVWLFKH�H�IDXQLVWLFKH

�� ,QGLYLGXD]LRQH� GHOOH� VWD]LRQL� �VLWL� R� DUHH� FLUFRVFULWWH�� FRQ� SDUWLFRODUH� ULIHULPHQWR� D� TXHOOL�
ULSURGXWWLYL�� GL� VYHUQDPHQWR�� WURILFL� H� GL� FROOHJDPHQWR�� GL� SUHVHQ]D� GHOOH� VSHFLH� GL� LQWHUHVVH�
FRPXQLWDULR� R� SULRULWDULH� DL� VHQVL� GHOOH� GLUHWWLYH� ���������&(� H� ������&((� LQGLYLGXDWH� QHOOR�
6WDQGDUG�'DWD� )RUP�1DWXUD� ����� GHO� 6LWR� R� GHJOL� KDELWDW� GL� VSHFLH�� SRWHQ]LDOPHQWH� LGRQHL� DG�
RVSLWDUOH�H�ORUR�GHVFUL]LRQH��LQGLVSHQVDELOH���

�� &DUWRJUDILD� LQ� VFDOD� DGHJXDWD� �FRPSUHVD� WUD� ������������������R� LQIHULRUH� ODGGRYH�QHFHVVDULD��
GHOOH�VWD]LRQL�GL�SUHVHQ]D�GHOOH�VSHFLH�GL� LQWHUHVVH�FRPXQLWDULR�SULRULWDULH�DL� VHQVL�GHOOH�GLUHWWLYH�
���������&(� LGHP� H� ������&((� R� GHJOL� KDELWDW� IDXQLVWLFL� SRWHQ]LDOPHQWH� LGRQHL�� FRQ�
SDUWLFRODUH�ULIHULPHQWR�D�TXHOOL�ULSURGXWWLYL��GL�VYHUQDPHQWR��WURILFL�HG�DL�FRUULGRL�GL�FROOHJDPHQWR�
�LQGLVSHQVDELOH���

�� ,QGLYLGXD]LRQH�GHOOH�VWD]LRQL�GL�SUHVHQ]D�R�GL�KDELWDW�IDXQLVWLFL�SRWHQ]LDOPHQWH�LGRQHL�GL�DOWUH�
VSHFLH� GL� LQWHUHVVH� VHJQDODWH� QHOOD� VFKHGD�1DWXUD� ����� �VH]LRQH� ���� GHOOR� 6WDQGDUG�'DWD� )RUP�
1DWXUD�������R�LQ�OLVWH�URVVH�LQWHUQD]LRQDOL��QD]LRQDOL�R�UHJLRQDOL��

�� &DUWRJUDILD� LQ� VFDOD� DGHJXDWD� �FRPSUHVD� WUD� ������������������R� LQIHULRUH� ODGGRYH�QHFHVVDULD��
GHOOH�VWD]LRQL�GL�SUHVHQ]D�R�GL�KDELWDW�IDXQLVWLFL�SRWHQ]LDOPHQWH�LGRQHL�GL�DOWUH�VSHFLH�GL�LQWHUHVVH�
VHJQDODWH�QHOOD�VFKHGD�1DWXUD�������VH]LRQH�����GHOOR�6WDQGDUG�'DWD�)RUP�1DWXUD�������R�LQ�OLVWH�
URVVH�LQWHUQD]LRQDOL��QD]LRQDOL�R�UHJLRQDOL��
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+DELWDW�VHQVX�GLUHWWLYD�������&((

�� ,QGLYLGXD]LRQH� H� GHVFUL]LRQH� GHJOL� KDELWDW� GL� LQWHUHVVH� FRPXQLWDULR� R� SULRULWDUL� DL� VHQVL� GHOOD�
GLUHWWLYD�������&((��$OOHJDWR�,��VHJQDODWL�QHOOD�VFKHGD�1DWXUD������GHO�VLWR�H�SUHVHQWL�QHOO
DUHD�GL�
LQWHUYHQWR���LQGLVSHQVDELOH��

�� &DUWRJUDILD� LQ� VFDOD� DGHJXDWD� �FRPSUHVD� WUD� ������������������R� LQIHULRUH� ODGGRYH�QHFHVVDULD��
GHJOL�KDELWDW�GL�LQWHUHVVH�FRPXQLWDULR�SULRULWDUL�H�QRQ��SUHVHQWL�QHOO
DUHD�GL�,QWHUYHQWR��VH�JLj�QRQ�
UHVH�GLVSRQLELOL�GDOO
$XWRULWj�FRPSHWHQWH���LQGLVSHQVDELOH��

�� 'HVFUL]LRQH�GL�XOWHULRUL�KDELWDW�H�R�DVVRFLD]LRQL�R�IRUPD]LRQL�YHJHWDOL�GL�LQWHUHVVH�VHJQDODWL�GD�
HQWL�R�DVVRFLD]LRQH�VFLHQWLILFKH�R�LQGLYLGXDWL�QHO�FRUVR�GL�VRSUDOOXRJKL�VSHFLILFL�H�SUHVHQWL�QHOO
DUHD�
GL�LQWHUYHQWR��
�� &DUWRJUDILD� GHOOD� YHJHWD]LRQH� LQ� VFDOD� DGHJXDWD� �FRPSUHVD� WUD� ������������������ R� LQIHULRUH�
ODGGRYH� QHFHVVDULD�� GL� XOWHULRUL� KDELWDW� H�R� DVVRFLD]LRQL� R� IRUPD]LRQL� YHJHWDOL� GL� LQWHUHVVH�
LQGLYLGXDWL� GD� HQWL� R� DVVRFLD]LRQH� VFLHQWLILFKH� R� ULOHYDWL� QHO� FRUVR� GL� VRSUDOOXRJKL� VSHFLILFL� H�
SUHVHQWL�QHOO
DUHD�GL�LQWHUYHQWR��

,�ULOLHYL�GL�FDPSR�SHU�O
DSSURIRQGLPHQWR�GHOOD�SUHVHQ]D�GL�VSHFLH�IDXQLVWLFKH�H�IORULVWLFKH�ROWUH�FKH�GHJOL�
KDELWDW�GHYRQR�HVVHUH�UHDOL]]DWL� LQ�SHULRGL�FRHUHQWL� ULVSHWWR�DOO·HFRORJLD�GHOOH�VLQJROH�VSHFLH��/H�$XWRULWj�
FRPSHWHQWL� H� JOL�(QWL� GL�*HVWLRQH�GHL� VLWL�1DWXUD� �����KDQQR� OD� IDFROWj�GL� LQGLYLGXDUH�� VXOOD�EDVH�GHOOH�
FRQRVFHQ]H� GHL� VLWL� GHVLJQDWL� D� JHVWLUH�� FDOHQGDUL� H� SHULRGL� LGRQHL� SHU� O
HIIHWWXD]LRQH� GL� ULOLHYL�� DQDOLVL� H�
PRQLWRUDJJL�GL�FDPSR�GHOOH�VSHFLH�HG�KDELWDW�GL�LQWHUHVVH�FRPXQLWDULR�SUHVHQWL�QHL�GLYHUVL�VLWL��HV��SHULRGR�
GL�ILRULWXUD�RUFKLGHH�SHU�KDELWDW�FRG����������)RUPD]LRQL�HUERVH�VHFFKH�VHPLQDWXUDOL�H�IDFLHV�FRSHUWH�GD�FHVSXJOL�VX�
VXEVWUDWR�FDOFDUHR��)HVWXFR�%URPHWDOOD���VWXSHQGD�ILRULWXUD�GL�RUFKLGHH����

,,,���$QDOLVL�HG�LQGLYLGXD]LRQH�GHOOH�LQFLGHQ]H�VXL�VLWL�1DWXUD�����

3HU� O·LQGLYLGXD]LRQH�GHOOH� LQFLGHQ]H�GHYRQR�HVVHUH� LQGLYLGXDWL� JOL� HIIHWWL�GHO�3�3�3�,�$�VXL� VLWL�1DWXUD�
�����PHGLDQWH�VRYUDSSRVL]LRQH�GHOOH�LQIRUPD]LRQL�SURJHWWXDOL�FRQ�L�GDWL�UDFFROWL�VXL�VLWL�VWHVVL��

/·DQDOLVL� GRYUj� SUHYHGHUH� XQD� UHOD]LRQH� JHQHUDOH� WHFQLFR�GHVFULWWLYD� FKH� LOOXVWUL� JOL� HOHPHQWL� GHO�
3�3�3�,�$�LQ�UDSSRUWR�DL�VLWL�GHOOD�5HWH�1DWXUD�������

&RQ� ULIHULPHQWR� DOOD� LQWHJULWj� H� FRHUHQ]D� GHOOD� UHWH� 1DWXUD� ������ DJOL� KDELWDW� H� DOOH� VSHFLH� LQWHUHVVDWL�
GDOO
DQDOLVL�� GHYH� HVVHUH� GDWD� HYLGHQ]D� GHO� ULVSHWWR� GHOOD� QRUPDWLYD� YLJHQWH�� GHOOD� FRHUHQ]D� WUD� L� SLDQL�
DGRWWDWL�H�DSSURYDWL�H�GHOOH�LQGLFD]LRQL�GHULYDQWL�GDJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�LQGLYLGXDWL�SHU�L�VLWL��GDOOH�
PLVXUH�GL�FRQVHUYD]LRQH�H�GDJOL�HYHQWXDOL�SLDQL�GL�JHVWLRQH�GHL�VLWL�LQWHUHVVDWL��

/H� PHWRGRORJLH� XWLOL]]DWH� SHU� OD� YDOXWD]LRQH� GHJOL� HIIHWWL� GHWHUPLQDWL� GDO� 3�3�3�,�$� GHYRQR� HVVHUH�
HVSOLFLWH�H�GRFXPHQWDWH�FRQ�ULIHULPHQWR�DO�JUDGR�GL�FRQVHUYD]LRQH�GL�KDELWDW�H� VSHFLH�H�DJOL�RELHWWLYL�GL�
FRQVHUYD]LRQH�GHL�VLWL��DQFKH�TXDORUD�VL�IDFHVVH�ULFRUVR�D�PHWRGL�VRJJHWWLYL�GL�SUHYLVLRQH�TXDOL�DG�HVHPSLR�
LO� FRVLGGHWWR� �JLXGL]LR� HVSHUWR���3HU� FLDVFXQ�KDELWDW� H� VSHFLH�� HOHQFDWL� QHO� IRUPXODULR� HG� HYHQWXDOPHQWH�
LQGLYLGXDWL�QHL� ULOLHYL�GL�FDPSR��GHYH�HVVHUH� LQGLFDWR�VH� O
HIIHWWR�q�GLUHWWR�R� LQGLUHWWR��D�EUHYH�R�D� OXQJR�
WHUPLQH��GXUHYROH�R�UHYHUVLELOH��H�GHYH�HVVHUH�GHILQLWR�LQ�UHOD]LRQH�DOOH�GLYHUVH�IDVL�GHO�FURQRSURJUDPPD�GL�
DWWXD]LRQH�GHO�3�3�3�,�$��'HYH�HVVHUH�LQGLFDWR�SHU�FLDVFXQ�KDELWDW��KDELWDW�GL�VSHFLH�H�VSHFLH��VH�O
HIIHWWR�
VLD� LVRODWR�R�DJLVFD� LQ� VLQHUJLD� FRQ� DOWUL� HIIHWWL�� H� VH� O
HIIHWWR�SRVVD�HVVHUH�FXPXODWLYR�FRQ�TXHOOR�GL� DOWUL�
3�3�3�,�$��

3HUWDQWR�JOL�HOHPHQWL�HVVHQ]LDOL�FKH�GHYRQR�HVVHUH�YDOXWDWL�VRQR�L�VHJXHQWL��

(IIHWWL�'LUHWWL�H�R�,QGLUHWWL��
(IIHWWR�FXPXOR��
(IIHWWL�D�EUHYH�WHUPLQH������DQQL��R�D�OXQJR�WHUPLQH��
(IIHWWL�SUREDELOL��
/RFDOL]]D]LRQH�H�TXDQWLILFD]LRQH�GHJOL�KDELWDW��KDELWDW�GL�VSHFLH�H�VSHFLH�LQWHUIHULWL��
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3HUGLWD�GL�VXSHUILFLH�GL�KDELWDW�GL�LQWHUHVVH�FRPXQLWDULR�H�GL�KDELWDW�GL�VSHFLH��VWLPDWD�VLD�LQ�HWWDUL�VLD�
LQ�SHUFHQWXDOH�ULVSHWWR�DOOD�VXSHUILFLH�GL�TXHOOD�WLSRORJLD�GL�KDELWDW�LQGLFDWD�QHOOR�6WDQGDUG�'DWD�)RUP�
GHO�VLWR�1DWXUD������LQWHUHVVDWR����
'HWHULRUDPHQWR�GL�KDELWDW�GL�LQWHUHVVH�FRPXQLWDULR�H�GL�KDELWDW�GL�VSHFLH�LQ�WHUPLQL�TXDOLWDWLYL��
3HUWXUED]LRQH�GL�VSHFLH��

1HOOR�VSHFLILFR�GHYH�HVVHUH�YDOXWDWR�H�GHVFULWWR�TXDQWR�VHJXH��

,O� 3�3�3�,�$� LQWHUHVVD� KDELWDW� SULRULWDUL� ��� GL� LQWHUHVVH� FRPXQLWDULR� DL� VHQVL� GHOO
$OOHJDWR� ,� GHOOD�
'LUHWWLYD�������&((�SHU�L�TXDOL�LO�VLWR�L�VLWL�VRQR�VWDWL�GHVLJQDWL"�6H��6L��

R 4XDOL�KDELWDW�SULRULWDUL�YHQJRQR�LQWHUIHULWL"�

R 4XDQWD�VXSHUILFLH�YLHQH�LQWHUHVVDWD�QHO�VLWR�VLWL"�

R 9HQJRQR�LPSDWWDWH�OD�VWUXWWXUD�H�OH�IXQ]LRQL�VSHFLILFKH�QHFHVVDULH�DO�ORUR�PDQWHQLPHQWR�D�
OXQJR�WHUPLQH"��

,O�3�3�3�,�$� LQWHUHVVD�KDELWDW�GL� LQWHUHVVH� FRPXQLWDULR�QRQ�SULRULWDUL� DL� VHQVL�GHOO
$OOHJDWR� ,�GHOOD�
'LUHWWLYD�������&((�SHU�L�TXDOL�LO�VLWR�L�VLWL�VRQR�VWDWL�GHVLJQDWL"�6H��6L��

R 4XDOL�KDELWDW�GL�LQWHUHVVH�FRPXQLWDULR�YHQJRQR�LQWHUIHULWL"�

R �4XDQWD�VXSHUILFLH�YLHQH�LQWHUHVVDWD�QHO�VLWR�VLWL"�

R 9HQJRQR�LPSDWWDWH�OD�VWUXWWXUD�H�OH�IXQ]LRQL�VSHFLILFKH�QHFHVVDULH�DO�ORUR�PDQWHQLPHQWR�D�
OXQJR�WHUPLQH"��

,O� 3�3�3�,�$� LQWHUHVVD� KDELWDW� GL� LQWHUHVVH� FRPXQLWDULR� DL� VHQVL� GHOO
$OOHJDWR� ,� GHOOD� 'LUHWWLYD�
������&((��QRQ�ILJXUDQWL�WUD�TXHOOL�SHU�L�TXDOL�LO�VLWR�L�VLWL�VRQR�VWDWL�GHVLJQDWL��ULSRUWDWL�FRQ�OD�OHWWHUD�
'�QHO�6LWH�$VVHVVPHQW�"�6H��6L��

R 4XDOL�KDELWDW�SULRULWDUL�YHQJRQR�LQWHUIHULWL"�

R �4XDQWD�VXSHUILFLH�YLHQH�LQWHUHVVDWD�QHO�VLWR�VLWL"�

R 9HQJRQR�LPSDWWDWH�OD�VWUXWWXUD�H�OH�IXQ]LRQL�VSHFLILFKH�QHFHVVDULH�DO�ORUR�PDQWHQLPHQWR�D�
OXQJR�WHUPLQH"��

,O�3�3�3�,�$�LQWHUHVVD�R�SXz�LQWHUHVVDUH�VSHFLH�H�R�LO�ORUR�KDELWDW�GL�VSHFLH��GL�LQWHUHVVH�FRPXQLWDULR�
SULRULWDULH����GHOO
$OOHJDWR�,,�GHOOD�'LUHWWLYD�������&((�SHU�L�TXDOL�LO�VLWR�L�VLWL�VRQR�VWDWL�GHVLJQDWL"��

R 4XDOL�VSHFLH�YHQJRQR�LQWHUHVVDWH�QHO�VLWR�VLWL"��

R 4XDOH�q�OD�ORUR�FRQVLVWHQ]D�GL�SRSROD]LRQH�QHO�VLWR��VLWL��HV��LQGLYLGXL��FRSSLH�HWF��"��

R 4XDO�q�O
LPSDWWR�VXOOD�SRSROD]LRQH�D�OLYHOOR�GL�VLWR�H�QHOO
DUHD�GL�ULSDUWL]LRQH"�

R 4XDQWD�VXSHUILFLH�GHO�ORUR�KDELWDW�GL�VSHFLH�YLHQH�LQWHUIHULWD"�

R 9HQJRQR� LPSDWWDWH� OD� VWUXWWXUD� H� OH� IXQ]LRQL� VSHFLILFKH� QHFHVVDULH� DO� PDQWHQLPHQWR� D�
OXQJR�WHUPLQH�GHJOL�KDELWDW�GL�VSHFLH"�

,O�3�3�3�,�$�LQWHUHVVD�R�SXz�LQWHUHVVDUH�VSHFLH�H�R�LO�ORUR�KDELWDW�GL�VSHFLH��GL�LQWHUHVVH�FRPXQLWDULR�
QRQ�SULRULWDULH�GHOO
$OOHJDWR�,,�GHOOD�'LUHWWLYD�������&((�H�GHOO
DUW����GHOOD�'LUHWWLYD����������&(�
SHU�L�TXDOL�LO�VLWR�L�VLWL�VRQR�VWDWL�GHVLJQDWL"�

R 4XDOL�VSHFLH�YHQJRQR�LQWHUHVVDWH�QHO�VLWR�VLWL"��

R 4XDOH�q�OD�ORUR�FRQVLVWHQ]D�GL�SRSROD]LRQH�QHO�VLWR��VLWL��HV��LQGLYLGXL��FRSSLH�HWF��"��
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R 4XDO�q�O
LPSDWWR�VXOOD�SRSROD]LRQH�D�OLYHOOR�GL�VLWR�H�QHOO
DUHD�GL�ULSDUWL]LRQH"�

R 4XDQWD�VXSHUILFLH�GHO�ORUR�KDELWDW�GL�VSHFLH�YLHQH�LQWHUIHULWD"�

R 9HQJRQR� LPSDWWDWH� OD� VWUXWWXUD� H� OH� IXQ]LRQL� VSHFLILFKH� QHFHVVDULH� DO� PDQWHQLPHQWR� D�
OXQJR�WHUPLQH�GHJOL�KDELWDW�GL�VSHFLH"�

,O�3�3�3�,�$�KD�XQ�LPSDWWR�VXJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�ILVVDWL�SHU�JOL�KDELWDW�VSHFLH�SHU�L�TXDOL�LO�
VLWR�L� VLWL� VRQR� VWDWL� GHVLJQDWL"� ,O� ORUR� UDJJLXQJLPHQWR� q� SUHJLXGLFDWR� R� ULWDUGDWR� D� VHJXLWR� GHO�
3�3�3�,�$"� ,O� 3�3�3�,�$�SXz� LQWHUURPSHUH� L� SURJUHVVL� FRPSLXWL� SHU� FRQVHJXLUH� JOL� RELHWWLYL� GL�
FRQVHUYD]LRQH"�

�,Q� FKH� PRGR� LO� 3�3�3�,�$� LQFLGH�� VLD� TXDQWLWDWLYDPHQWH� FKH� TXDOLWDWLYDPHQWH� �� VX�
KDELWDW�VSHFLH�KDELWDW�GL�VSHFLH�VRSUD�LQGLYLGXDWL"�'HYH�HVVHUH�LQGLFDWR�H�GHVFULWWR�TXDQWR�VHJXH��

R OD� VXSHUILFLH� GL� KDELWDW� GL� LQWHUHVVH� FRPXQLWDULR� LQWHUHVVDWD� GDO� 3�3�3�,�$� YLHQH� SHUVD�
GHILQLWLYDPHQWH"��

R OD�VXSHUILFLH�GL�KDELWDW�GL�VSHFLH�LQWHUHVVDWD�GDO�3�3�3�,�$�YLHQH�SHUVD�GHILQLWLYDPHQWH�"��

R OD�VXSHUILFLH�GL�KDELWDW�GL�LQWHUHVVH�FRPXQLWDULR�R�KDELWDW�GL�VSHFLH�YLHQH�IUDPPHQWDWD"��

R LO�3�3�3�,�$�LQWHUHVVD�GLUHWWDPHQWH�XQ�VLWR�ULSURGXWWLYR��GL�VYHUQDPHQWR��VRVWD��WUDQVLWR��
ULIXJLR�R�IRUDJJLDPHQWR�GL�VSHFLH�GL�LQWHUHVVH�FRPXQLWDULR"��

R LO�3�3�3�,�$�SURGXFH�SHUWXUED]LRQL�R�GLVWXUEL�VX�XQD�R�SL��VSHFLH�QHOOH�IDVL�GHO�SURSULR�
FLFOR�ELRORJLFR��VX�XQR�R�SL��KDELWDW�KDELWDW�GL�VSHFLH"��

R OD� UHDOL]]D]LRQH� GHO� 3�3�3�,�$� FRPSRUWD� FDPELDPHQWL� LQ� DOWUL� HOHPHQWL� DPELHQWDOL��
QDWXUDOL�H�VHPLQDWXUDOL��H�PRUIRORJLFL�GHO�VLWR��HV��PXUHWWL�D�VHFFR��UXGHUL�GL�HGLILFL��DWWLYLWj�
DJULFROH�H�IRUHVWDOL��]RQH�XPLGH�SHUPDQHQWL�R�WHPSRUDQHH��HWF��"��

R OD� UHDOL]]D]LRQH�GHO�3�3�3�,�$�FRPSRUWD� O
LQWHUUX]LRQH�GL�SRWHQ]LDOL� FRUULGRL� HFRORJLFL"�
6H�VL��LQ�FKH�PRGR�H�GD�TXDOL�VSHFLH�SRVVRQR�HVVHUH�XWLOL]]DWL"��

/D� UHDOL]]D]LRQH� GHO� 3�3�3�,�$� FRPSRUWD� LO� ULVFKLR� GL� FRPSURPLVVLRQH� GHO� UDJJLXQJLPHQWR� GHJOL�
RELHWWLYL� GL� FRQVHUYD]LRQH� LQGLYLGXDWL� SHU� KDELWDW� H� VSHFLH� GL� LQWHUHVVH� FRPXQLWDULR� VLD� LQ� WHUPLQL�
TXDOLWDWLYL�FKH�TXDQWLWDWLYL"�3HUFKp"��

,Q�FKH�PRGR�LO�3�3�3�,�$�LQFLGH�VXOO·LQWHJULWj�GHO�VLWR"�'HYH�HVVHUH�GHVFULWWR�TXDQWR�VHJXH��

R OD� UHDOL]]D]LRQH�GHO�3�3�3�,�$�SXz�SURYRFDUH� FDPELDPHQWL� QHJOL� DVSHWWL� FDUDWWHUL]]DQWL�
FKH�GHWHUPLQDQR�OD�IXQ]LRQDOLWj�GHO�VLWR�LQ�TXDQWR�KDELWDW�R�HFRVLVWHPD"�

R OD�UHDOL]]D]LRQH�GHO�3�3�3�,�$�SXz�FRQGXUUH�DOOD�PRGLILFD�GHOOH�GLQDPLFKH�HFRVLVWHPLFKH�
FKH�GHWHUPLQDQR�OD�VWUXWWXUD�H�R�OH�IXQ]LRQL�GHO�VLWR"�

R OD� UHDOL]]D]LRQH� GHO� 3�3�3�,�$� SXz� FRQGXUUH� D� PRGLILFKH� GHJOL� HTXLOLEUL� WUD� OH� VSHFLH�
SULQFLSDOL�H�ULGXUUH�OD�GLYHUVLWj�ELRORJLFD�GHO�VLWR"�

R OD� UHDOL]]D]LRQH�GHO�3�3�3�,�$�SXz�SURYRFDUH�SHUWXUED]LRQL�FKH�SRVVRQR� LQFLGHUH�VXOOH�
GLPHQVLRQL�R�VXOOD�GHQVLWj�GHOOH�SRSROD]LRQL�R�VXOO·HTXLOLEULR�WUD�OH�VSHFLH�SULQFLSDOL"�

7DOH�DQDOLVL�GHYH�HVVHUH�DFFRPSDJQDWD�GD�XQD�TXDQWLILFD]LRQH�GHOOH�LQFLGHQ]H�SHU�RJQL�KDELWDW��KDELWDW�GL�
VSHFLH�H�VSHFLH�LQWHUIHULWL��LQGLFDWRUL�FRPH�LQGLFDWR�QHOOD�)LJXUD����



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

WĞƌĚŝƚĂ�Ěŝ�ƐƵƉĞƌĨŝĐŝĞ�Ěŝ�ŚĂďŝƚĂƚͬŚĂďŝƚĂƚ�Ěŝ�ƐƉĞĐŝĞ�ƉĞƌ�ĞĨĨĞƚƚŝ͗ ĞƚƚĂƌŝ�ƚŽƚ͘�,ĂďŝƚĂƚ�̂ �&Ύ

�ŝƌĞƚƚŝ ĞƚƚĂƌŝ�ŝŶƚĞƌĨĞƌŝƚŝ ŝŶĐŝĚĞŶǌĂ�й�ΎΎ �ƚƚĂƌŝ�ƚŽƚĂůŝ�ŝŶƚĞƌĨĞƌŝƚŝ�ƉĞƌŵĂŶĞŶƚĞŵĞŶƚĞ

/ŶĚŝƌĞƚƚŝ ĞƚƚĂƌŝ�ŝŶƚĞƌĨĞƌŝƚŝ ŝŶĐŝĚĞŶǌĂ�йΎΎ ŝŶĐŝĚĞŶǌĂ�йΎΎ

��ďƌĞǀĞ�ƚĞƌŵŝŶĞ ĞƚƚĂƌŝ�ŝŶƚĞƌĨĞƌŝƚŝ ŝŶĐŝĚĞŶǌĂ�йΎΎ �ƚƚĂƌŝ�ƚŽƚĂůŝ�ŝŶƚĞƌĨĞƌŝƚŝ�ƚĞŵƉŽƌĂŶĞĂŵĞŶƚĞ

��ůƵŶŐŽ�ƚĞƌŵŝŶĞ ĞƚƚĂƌŝ�ŝŶƚĞƌĨĞƌŝƚŝ ŝŶĐŝĚĞŶǌĂ�йΎΎ ŝŶĐŝĚĞŶǌĂ�йΎΎ

WĞƌŵĂŶĞŶƚĞͬŝƌƌĞǀĞƌƐďŝůĞ ĞƚƚĂƌŝ�ŝŶƚĞƌĨĞƌŝƚŝ ŝŶĐŝĚĞŶǌĂ�йΎΎ

>ĞŐĂƚŝ�ĂůůĂ�ĨĂƐĞ�Ěŝ�͗

�ĂŶƚŝĞƌĞ ĞƚƚĂƌŝ�ŝŶƚĞƌĨĞƌŝƚŝ ŝŶĐŝĚĞŶǌĂ�йΎΎ �ƚƚĂƌŝ�ƚŽƚĂůŝ�ŝŶƚĞƌĨĞƌŝƚŝ�

�ƐĞƌĐŝǌŝŽ ĞƚƚĂƌŝ�ŝŶƚĞƌĨĞƌŝƚŝ ŝŶĐŝĚĞŶǌĂ�йΎΎ ŝŶĐŝĚĞŶǌĂ�йΎΎ

�ŝƐŵŝƐƐŝŽŶĞ ĞƚƚĂƌŝ�ŝŶƚĞƌĨĞƌŝƚŝ ŝŶĐŝĚĞŶǌĂ�йΎΎ

^ŝ ĞƚƚĂƌŝ�ƚŽƚ͘�,ĂďŝƚĂƚ�KĚ�ΎΎΎ

EŽ

ĞƚƚĂƌŝ�ŝŶƚĞƌĨĞƌŝƚŝ ŝŶĐŝĚĞŶǌĂ�йΎΎ ŝŶĐŝĚĞŶǌĂ�йΎΎΎΎ

&ƌĂŵŵĞŶƚĂǌŝŽŶĞ�Ěŝ�ŚĂďŝƚĂƚͬŚĂďŝƚĂƚ�Ěŝ�ƐƉĞĐŝĞ�ƉĞƌ�ĞĨĨĞƚƚŝ͗

�ŝƌĞƚƚŝ

/ŶĚŝƌĞƚƚŝ

��ďƌĞǀĞ�ƚĞƌŵŝŶĞ

��ůƵŶŐŽ�ƚĞƌŵŝŶĞ ^ŝ EŽ

WĞƌŵĂŶĞŶƚĞͬŝƌƌĞǀĞƌƐďŝůĞ

>ĞŐĂƚŝ�ĂůůĂ�ĨĂƐĞ�Ěŝ�͗

�ĂŶƚŝĞƌĞ

�ƐĞƌĐŝǌŝŽ

�ŝƐŵŝƐƐŝŽŶĞ

WĞƌƚƵƌďĂǌŝŽŶĞ�Ěŝ�ƐƉĞĐŝĞ�ƉĞƌ�ĞĨĨĞƚƚŝ͗ Ŷ͘�ŝŶĚŝǀŝĚƵŝͬĐŽƉƉŝĞͬŶŝĚŝ�ŶĞů�ƐŝƚŽ�̂ �&Ύ

^ƉĞĐŝĨŝĐĂƌĞ�ƐĞ͗��/ŶĚŝǀƵĚŝ�Ͳ��ŽƉƉŝĞ�Ͳ�EŝĚŝ͗�͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘

�ŝƌĞƚƚŝ Ŷ͘�ŝŶĚŝǀŝĚƵŝͬĐŽƉƉŝĞͬŶŝĚŝ�ŝŶƚĞƌĨĞƌŝƚŝ ŝŶĐŝĚĞŶǌĂ�йΎΎ E͘ƚŽƚ͘��/ŶĚŝǀŝĚƵŝͬĐŽƉƉŝĞͬŶŝĚŝ�ŝŶƚĞƌĨĞƌŝƚŝ�ƉĞƌŵĂŶĞŶƚĞŵĞŶƚĞ�

/ŶĚŝƌĞƚƚŝ Ŷ͘�ŝŶĚŝǀŝĚƵŝͬĐŽƉƉŝĞͬŶŝĚŝ�ŝŶƚĞƌĨĞƌŝƚŝ ŝŶĐŝĚĞŶǌĂ�йΎΎ ŝŶĐŝĚĞŶǌĂ�йΎΎ

��ďƌĞǀĞ�ƚĞƌŵŝŶĞ Ŷ͘�ŝŶĚŝǀŝĚƵŝͬĐŽƉƉŝĞͬŶŝĚŝ�ŝŶƚĞƌĨĞƌŝƚŝ ŝŶĐŝĚĞŶǌĂ�йΎΎ E͘ƚŽƚ͘��ŝŶĚŝǀŝĚƵŝ�ͬ ĐŽƉƉŝĞͬŶŝĚŝ�ŝŶƚĞƌĨĞƌŝƚŝ�ƚĞŵƉŽƌĂŶĞĂŵĞŶƚĞ

��ůƵŶŐŽ�ƚĞƌŵŝŶĞ Ŷ͘�ŝŶĚŝǀŝĚƵŝͬĐŽƉƉŝĞͬŶŝĚŝ�ŝŶƚĞƌĨĞƌŝƚŝ ŝŶĐŝĚĞŶǌĂ�йΎΎ ŝŶĐŝĚĞŶǌĂ�йΎΎ

WĞƌŵĂŶĞŶƚĞͬŝƌƌĞǀĞƌƐďŝůĞ Ŷ͘�ŝŶĚŝǀŝĚƵŝͬĐŽƉƉŝĞͬŶŝĚŝ�ŝŶƚĞƌĨĞƌŝƚŝ ŝŶĐŝĚĞŶǌĂ�йΎΎ

>ĞŐĂƚŝ�ĂůůĂ�ĨĂƐĞ�Ěŝ�͗

�ĂŶƚŝĞƌĞ Ŷ͘�ŝŶĚŝǀŝĚƵŝͬĐŽƉƉŝĞͬŶŝĚŝ�ŝŶƚĞƌĨĞƌŝƚŝ ŝŶĐŝĚĞŶǌĂ�йΎΎ E͘ƚŽƚ͘��/ŶĚŝǀŝĚƵŝͬĐŽƉƉŝĞͬŶŝĚŝ�ŝŶƚĞƌĨĞƌŝƚŝ�

�ƐĞƌĐŝǌŝŽ Ŷ͘�ŝŶĚŝǀŝĚƵŝͬĐŽƉƉŝĞͬŶŝĚŝ�ŝŶƚĞƌĨĞƌŝƚŝ ŝŶĐŝĚĞŶǌĂ�йΎΎ ŝŶĐŝĚĞŶǌĂ�йΎΎ

�ŝƐŵŝƐƐŝŽŶĞ Ŷ͘�ŝŶĚŝǀŝĚƵŝͬĐŽƉƉŝĞͬŶŝĚŝ�ŝŶƚĞƌĨĞƌŝƚŝ ŝŶĐŝĚĞŶǌĂ�йΎΎ

^ŝ �ĞƐĐƌŝǀĞƌĞ͗ Ŷ͘�ŝŶĚŝǀŝĚƵŝͬĐŽƉƉŝĞͬŶŝĚŝ�ŶĞů�ƐŝƚŽ�KĚ�ΎΎΎ

EŽ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ŝŶĐŝĚĞŶǌĂ�йΎΎΎΎ

�ŝƌĞƚƚŝ

/ŶĚŝƌĞƚƚŝ

��ďƌĞǀĞ�ƚĞƌŵŝŶĞ

��ůƵŶŐŽ�ƚĞƌŵŝŶĞ ^ŝ EŽ

WĞƌŵĂŶĞŶƚĞͬŝƌƌĞǀĞƌƐďŝůĞ

>ĞŐĂƚŝ�ĂůůĂ�ĨĂƐĞ�Ěŝ�͗

�ĂŶƚŝĞƌĞ

�ƐĞƌĐŝǌŝŽ

�ŝƐŵŝƐƐŝŽŶĞ

Ύ ^ƵƉĞƌĨŝĐŝĞ�ŚĂďŝƚĂƚ�ƌŝƉŽƌƚĂƚŽ�Ž�EƵŵĞƌŽ�Ěŝ �/ŶĚŝǀŝĚƵŝͬĐŽƉƉŝĞͬŶŝĚŝ �ƌŝƉŽƌƚĂƚŝ �ƐƵů ů ΖƵů ƚŝŵŽ�ĂŐŐŝŽƌŶĂŵĞŶƚŽ�ĚĞů ůŽ�^ƚĂŶĚĂƌĚ��ĂƚĂ �&Žƌŵ�;^�&Ϳ

ΎΎ ZĂƉƉŽƌƚŽ�ƚƌĂ �ƐƵƉĞƌĨŝ ĐŝĞ�Ěŝ �ŚĂďŝƚĂƚ�ŝŶƚĞƌĨĞƌŝ ƚĂ�Ž�ŶƵŵĞƌŽ�ƚŽƚĂ ůĞ�Ěŝ �ŝŶĚŝǀŝĚƵŝͬĐŽƉƉŝĞͬŶŝĚŝ �ƉĞƌƚƵƌďĂƌƚŝ �ƌŝƐƉĞƚƚŽ�Ă ů �ǀĂ ůŽƌĞ�ƌŝƉƌŽƚĂƚŽ�ƐƵ�^�&

ΎΎΎ ^ƵƉĞƌĨŝĐŝĞ�Ěŝ �ŚĂďŝ ƚĂƚ�Ž�ŶƵŵĞƌŽ�Ěŝ �/ŶĚŝǀŝĚƵŝͬĐŽƉƉŝĞͬŶŝĚŝ �ƉƌĞǀŝƐƚŝ �ĚĂ ů ůŽ�ƐƉĞĐŝĨŝĐŽ�KďŝĞƚƚŝǀŝ �Ěŝ ��ŽŶƐĞƌǀĂǌŝŽŶĞ�;KĚ�Ϳ�ĚĂ �ƌĂŐŐŝƵŶŐĞƌĞ�ŝŶĚŝǀŝĚƵĂƚŽ�;ƐĞ�Ěŝ ƐƉŽŶŝďŝ ůĞͿ

ΎΎΎΎ ZĂƉƉŽƌƚŽ�ƚƌĂ �ƐƵƉĞƌĨŝ ĐŝĞ�Ěŝ �ŚĂďŝƚĂƚ�ŝŶƚĞƌĨĞƌŝ ƚĂ�Ž�ŶƵŵĞƌŽ�ƚŽƚĂ ůĞ�Ěŝ �ŝŶĚŝǀŝĚƵŝͬĐŽƉƉŝĞͬŶŝĚŝ �ƉĞƌƚƵƌďĂƌƚŝ �ƌŝƐƉĞƚƚŽ�Ă ů �ǀĂ ůŽƌĞ�ŝŶĚŝ ǀƵĂƚŽ�ŶĞŐů ŝ �KĚ�

^ŝŶƚĞƐŝ

^ŝŶƚĞƐŝ

�ĞƐĐƌŝǀĞƌĞ͗

�ĞƐĐƌŝǀĞƌĞ�ŝŶ�ĐŚĞ�ŵŽĚŽ�ǀŝĞŶĞ�ƉĞƌƚƵƌďĂƚĂ�ůΖŝŶƚĞŐƌŝƚă���������
ĚĞů�ƐŝƚŽͬŝ�EĂƚƵƌĂ�ϮϬϬϬ͗

�ĞƐĐƌŝǀĞƌĞ͗�
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

sĞŶŐŽŶŽ�ŝŶƚĞƌĨĞƌŝƚĞ�ůĂ�ƐƚƌƵƚƚƵƌĂ�Ğ�ůĞ�ĨƵŶǌŝŽŶŝ�ƐƉĞĐŝĨŝĐŚĞ�ŶĞĐĞƐƐĂƌŝĞ�Ăů�
ŵĂŶƚĞŶŝŵĞŶƚŽ�Ă�ůƵŶŐŽ�ƚĞƌŵŝŶĞ�ĚĞůůΖŝŶƚĞŐƌŝƚă�ĚĞů�ƐŝƚŽͬŝ�EĂƚƵƌĂ�ϮϬϬϬ͗

sĞŶŐŽŶŽ�ŝŶƚĞƌĨĞƌŝƚĞ�ůĂ�ƐƚƌƵƚƚƵƌĂ�Ğ�ůĞ�ĨƵŶǌŝŽŶŝ�
ƐƉĞĐŝĨŝĐŚĞ�ŶĞĐĞƐƐĂƌŝĞ�Ăů�ŵĂŶƚĞŶŝŵĞŶƚŽ�Ă�ůƵŶŐŽ�
ƚĞƌŵŝŶĞ�ĚĞŐůŝ�ŚĂďŝƚĂƚͬŚĂďŝƚĂƚ�Ěŝ�ƐƉĞĐŝĞ͗

sĞŶŐŽŶŽ�ŝŶƚĞƌĨĞƌŝƚĞ�ůĂ�ƐƚƌƵƚƚƵƌĂ�Ğ�ůĞ�ĨƵŶǌŝŽŶŝ�
ƐƉĞĐŝĨŝĐŚĞ�ŶĞĐĞƐƐĂƌŝĞ�Ăů�ŵĂŶƚĞŶŝŵĞŶƚŽ�Ă�ůƵŶŐŽ�
ƚĞƌŵŝŶĞ�ĚůůĞ�ƐƉĞĐŝĞ͗

sĞŶŐŽŶŽ�ŝŶƚĞƌĨĞƌŝƚĞ�ůĂ�ƐƚƌƵƚƚƵƌĂ�Ğ�ůĞ�ĨƵŶǌŝŽŶŝ�ƐƉĞĐŝĨŝĐŚĞ�ŶĞĐĞƐƐĂƌŝĞ�Ăů�
ŵĂŶƚĞŶŝŵĞŶƚŽ�Ă�ůƵŶŐŽ�ƚĞƌŵŝŶĞ�ĚĞŐůŝ�ŚĂďŝƚĂƚ;ŚĂďŝƚĂƚ�Ěŝ�ƐƉĞĐŝĞ͗

�ĨĨĞƚƚŝ�ƐƵůůΖŝŶƚĞŐƌŝƚă�ĚĞů�ƐŝƚŽͬŝ�EĂƚƵƌĂ�ϮϬϬϬ

)LJXUD����4XDQWLILFD]LRQH�GHOOH�LQFLGHQ]H
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,9��9DOXWD]LRQH�GHO�OLYHOOR�GL�VLJQLILFDWLYLWj�GHOOH�LQFLGHQ]H�

3HU�FLDVFXQ�KDELWDW�H�VSHFLH�GL�LQWHUHVVH�FRPXQLWDULR�GHYH�HVVHUH�TXDQWLILFDWR�H�PRWLYDWR��VXOOD�EDVH�GL�
HYLGHQ]H� VFLHQWLILFKH� FRPSURYDELOL� H� FRQ� PHWRGL� FRHUHQWL�� LO� OLYHOOR� GL� VLJQLILFDWLYLWj� UHODWLYR�
DOO·LQWHUIHUHQ]D�QHJDWLYD�LQGLYLGXDWD�QHOOD�IDVH�GL�VFUHHQLQJ��
6L� KD�XQD� LQFLGHQ]D� VLJQLILFDWLYD�TXDQGR�GDJOL� HVLWL� GHOOD� YDOXWD]LRQH� HPHUJH�XQD�SHUGLWD�R� YDULD]LRQH�
VIDYRUHYROH� GHO� JUDGR� GL� FRQVHUYD]LRQH� GHJOL� KDELWDW� H� GHOOH� VSHFLH� GL� LQWHUHVVH� FRPXQLWDULR� R� GHJOL�
KDELWDW�GL�VSHFLH�DOO
LQWHUQR�GHO�VLWR�H�LQ�ULIHULPHQWR�DOOD�UHJLRQH�ELRJHRJUDILFD�GL�DSSDUWHQHQ]D��
$OWUHVu� O·LQFLGHQ]D� q� VLJQLILFDWLYD� VH� YLHQH� DOWHUDWD� O·LQWHJULWj� GHO� VLWR� R� YLHQH� SUHJLXGLFDWR� LO�
UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�VLWR�VSHFLILFL��

3HU� JOL� KDELWDW� GL� LQWHUHVVH� FRPXQLWDULR�� WHQXWL� LQ� FRQVLGHUD]LRQH� JOL� RELHWWLYL� GL� FRQVHUYD]LRQH�
GHYRQR�HVVHUH�YDOXWDWL�L�VHJXHQWL�DVSHWWL��

,� LO�JUDGR�GL�FRQVHUYD]LRQH�GHOOD�VWUXWWXUD�
,,� LO�JUDGR�GL�FRQVHUYD]LRQH�GHOOH�IXQ]LRQL�

,� �� ,O� JUDGR� GL� FRQVHUYD]LRQH� GHOOD� VWUXWWXUD YLHQH� YDOXWDWR�PHGLDQWH� OD� FRPSDUD]LRQH� GHOOD� VWUXWWXUD� GHOOD�
VSHFLILFD� WLSRORJLD� GL� KDELWDW� FRQ� TXDQWR� SUHYLVWR� GDO� PDQXDOH� G
LQWHUSUHWD]LRQH� GHJOL� KDELWDW�
�KWWS���YQU�XQLSJ�LW�KDELWDW��� H� FRQ� OR� VWHVVR� WLSR� GL� KDELWDW� LQ� DOWUL� VLWL� GHOOD� PHGHVLPD� UHJLRQH�
ELRJHRJUDILFD�� 3L�� OD� VWUXWWXUD� GHOO
KDELWDW� VL� GLVFRVWD� GDOOD� VWUXWWXUD� WLSR��PLQRUH� VDUj� LO� VXR� JUDGR� GL�
FRQVHUYD]LRQH��

,,���,O�JUDGR�GL�FRQVHUYD]LRQH�GHOOH�IXQ]LRQL YLHQH�YDOXWDWR�DWWUDYHUVR�
D� LO�PDQWHQLPHQWR�GHOOH�LQWHUD]LRQL�WUD�FRPSRQHQWL�ELRWLFKH�H�DELRWLFKH�GHJOL�HFRVLVWHPL��
E� OH�FDSDFLWj�H�SRVVLELOLWj�GL�PDQWHQLPHQWR�IXWXUR�GHOOD�VXD�VWUXWWXUD��FRQVLGHUDWH�OH�SRVVLELOL�

LQIOXHQ]H�VIDYRUHYROL��

3HU� OH� VSHFLH� GL� LQWHUHVVH� FRPXQLWDULR�� LQFOXVH� OH� VSHFLH� DYLIDXQLVWLFKH� WXWHODWH� GDOOD� 'LUHWWLYD�
���������8(��WHQXWL�LQ�FRQVLGHUD]LRQH�JOL�RELHWWLYL�GL�FRQVHUYD]LRQH��GHYRQR�HVVHUH�YDOXWDWL L�VHJXHQWL�
DVSHWWL��

,��LO�JUDGR�GL�FRQVHUYD]LRQH�GHJOL�KDELWDW�GL�VSHFLH�

,� ²� 3HU� LO� JUDGR� GL� FRQVHUYD]LRQH� GHJOL� KDELWDW� GL� VSHFLH� VL� HIIHWWXD� XQD� YDOXWD]LRQH� JOREDOH� GHJOL� HOHPHQWL�
GHOO
KDELWDW�LQ�UHOD]LRQH�DOOH�HVLJHQ]H�ELRORJLFKH�GHOOD�VSHFLH��
3HU� FLDVFXQ� KDELWDW� GL� VSHFLH� YHQJRQR� YHULILFDWH� H� YDOXWDWH� OD� VWUXWWXUD� �FRPSUHVL� L� IDWWRUL� DELRWLFL�
VLJQLILFDWLYL��H� OH�IXQ]LRQL��JOL�HOHPHQWL�UHODWLYL�DOO
HFRORJLD�H�DOOD�GLQDPLFD�GHOOD�SRSROD]LRQH�VRQR�WUD� L�
SL��DGHJXDWL��VLD�SHU�VSHFLH�DQLPDOL�VLD�SHU�TXHOOH�YHJHWDOL��GHOO
KDELWDW�LQ�UHOD]LRQH�DOOH�SRSROD]LRQL�GHOOD�
VSHFLH�HVDPLQDWD��

6XOOD�EDVH�GHOOH�LQGLFD]LRQL�VRSUD�IRUQLWH��DG�RJQL�KDELWDW�H�VSHFLH�GL�LPSRUWDQ]D�FRPXQLWDULD�R�KDELWDW�GL�
VSHFLH� LQWHUIHULWR� R� PHQR� GDJOL� HIIHWWL� GHO� 3�3�3�,�$�� GHYH� HVVHUH� DVVRFLDWD� XQD� YDOXWD]LRQH� GHOOD�
VLJQLILFDWLYLWj�GHOO
LQFLGHQ]D��

�� 1XOOD��QRQ�VLJQLILFDWLYD�²�QRQ�JHQHUD�DOFXQD�LQWHUIHUHQ]D�VXOO·LQWHJULWj�GHO�VLWR��
�� %DVVD��QRQ�VLJQLILFDWLYD�²��JHQHUD�OLHYL�LQWHUIHUHQ]H�WHPSRUDQHH�FKH�QRQ�LQFLGRQR�VXOO·LQWHJULWj�

GHO�VLWR�H�QRQ�QH�FRPSURPHWWRQR�OD�UHVLOLHQ]D��
�� 0HGLD��VLJQLILFDWLYD��PLWLJDELOH��
�� $OWD��VLJQLILFDWLYD��QRQ�PLWLJDELOH��



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

,�FULWHUL� LQ�EDVH�DL�TXDOL� VRQR� LQGLYLGXDWL� L�GLYHUVL� OLYHOOL�GL� VLJQLILFDWLYLWj�GHOO·LQFLGHQ]D� �LQFLGHQ]D�QRQ�
VLJQLILFDWLYD� R� QXOOD� �� EDVVD� �� PHGLD� �� DOWD�� FRQ� ULIHULPHQWR� DJOL� KDELWDW� H� DOOH� VSHFLH� GHYRQR� HVVHUH�
HVSUHVVDPHQWH� LQGLFDWL� H� GHVFULWWL�� 3DULPHQWL�� OH�PHWRGRORJLH� XWLOL]]DWH� SHU� OD� YDOXWD]LRQH� GHJOL� HIIHWWL�
GHYRQR� HVVHUH� HVSUHVVH� H� GRFXPHQWDWH�� DQFKH� TXDORUD� VL� IDFHVVH� ULFRUVR� D� PHWRGL� VRJJHWWLYL� GL�
SUHYLVLRQH�TXDOL�DG�HVHPSLR�LO�FRVLGGHWWR��JLXGL]LR�HVSHUWR���

,�GDWL�UHODWLYL�DJOL�DUHDOL�GHOOH�VSHFLH�H�GHJOL�KDELWDW�GL�LQWHUHVVH�FRPXQLWDULR�FKH�SRWHQ]LDOPHQWH�SRWUDQQR�
VXELUH� LQFLGHQ]H� VLJQLILFDWLYH� EDVVH�� PHGLH�� R� DOWH� OHJDWH� DOO
DWWXD]LRQH� GHO� 3�3�3�,�$� LQ� HVDPH�
GRYUDQQR� HVVHUH� SURGRWWL� LQ� IRUPDWR� YHWWRULDOH� VSHFLILFDQGR� LO� VLVWHPD� GL� ULIHULPHQWR� JHRJUDILFR�
XWLOL]]DWR��

/
DQDOLVL�GL�FXL�VRSUD�GHYH�SRWHUVL�FRQFOXGHUH�FRQ��
XQD�YDOXWD]LRQH�GHOOH�DOWHUD]LRQL�VXOO
,QWHJULWj�GHO�6LWR�1DWXUD�������
XQD�VLQWHVL�GHO�OLYHOOR�GL�6LJQLILFDWLYLWj�GHO�3�3�3�,�$�QHL�FRQIURQWL�GHJOL�KDELWDW��KDELWDW�GL�VSHFLH��
VSHFLH��
XQD� VFKHGD� VLQWHWLFD� GL� YDOXWD]LRQH� DFFRPSDJQDWD� GD� XQD� GHVFUL]LRQH�PRWLYDWD� FKH� WHQJD� FRQWR�
DQFKH� GHOOH� PRGDOLWj� GHO� YHULILFDUVL� GHOOH� GLYHUVH� LQFLGHQ]H� JHQHUDWH� GDOO·LQVLHPH� GHJOL� HIIHWWL�
�FXPXOR�� GLUHWWL� H�R� LQGLUHWWL�� D� EUHYH�OXQJR� WHUPLQH�� DOOD� IDVH� GL�
FDQWLHUH�IXQ]LRQDPHQWR�GLVPLVVLRQH��HWF����

9��,QGLYLGXD]LRQH�H�GHVFUL]LRQH�GHOOH�HYHQWXDOL�PLVXUH�GL�PLWLJD]LRQH

/H�*XLGH�GHOO·8QLRQH�HXURSHD�LQWURGXFRQR�OH�PLVXUH�GL�PLWLJD]LRQH��R�DWWHQXD]LRQH��GHOOD�9DOXWD]LRQH�
GL�LQFLGHQ]D�TXDOL�PLVXUH�LQWHVH�D�ULGXUUH�DO�PLQLPR�R�DGGLULWWXUD�D�VRSSULPHUH�O·LPSDWWR�QHJDWLYR�GL�XQ�
SLDQR�SURJUDPPD�R� SURJHWWR� GXUDQWH� R� GRSR� OD� VXD� UHDOL]]D]LRQH��'XQTXH� OH�PLVXUH� GL�PLWLJD]LRQH�
VRQR��ILQDOL]]DWH�D�PLQLPL]]DUH�R�DQQXOODUH�JOL�HIIHWWL�QHJDWLYL�GHO�3�3�3�,�$�VXL�VLWL��DO�GL�VRWWR�GHOOD�
VRJOLD�GL�VLJQLILFDWLYLWj��VLD�QHOOD�IDVH�GL�DWWXD]LRQH�R�UHDOL]]D]LRQH��VLD�GRSR�LO�VXR�FRPSOHWDPHQWR��VHQ]D�
DUUHFDUH�XOWHULRUL�HIIHWWL�QHJDWLYL�VXJOL�VWHVVL���
/·LQGLYLGXD]LRQH� GHOOH� PLVXUH� GL� PLWLJD]LRQH� GHYH� HVVHUH� ULIHULWD� D� FLDVFXQ� IDWWRUH� GL� DOWHUD]LRQH� FKH�
LPSOLFD�LQFLGHQ]H�VLJQLILFDWLYH�QHJDWLYH��

2JQL�PLVXUD�GL�PLWLJD]LRQH�SURSRVWD�GHYH�EDVDUVL�VX�SULQFLSL�VFLHQWLILFL�FKH�QH�JDUDQWLVFRQR�O
HIILFDFLD��

/D�GHVFUL]LRQH�GHOOD�PLVXUD�GL�PLWLJD]LRQH�GHYH�FKLDULUH�GHWWDJOLDWDPHQWH�LQ�FKH�PRGR�OD�VWHVVD�DQQXOOHUj�
R�ULGXUUj�JOL�HIIHWWL�QHJDWLYL�FKH�VRQR�VWDWL�LGHQWLILFDWL��GHILQHQGR�OH�FRQGL]LRQL�H�L�YDORUL�GL�ULIHULPHQWR�GD�
FRQVHJXLUH�SHU�PDQWHQHUH�O
HIIHWWR�DO�GL�VRWWR�GHOOD�VRJOLD�GL�VLJQLILFDWLYLWj��
/D�GHVFUL]LRQH�GL�FLDVFXQD�PLVXUD�GL�PLWLJD]LRQH�GRYUj�HVVHUH�DUWLFRODWD�ULVSHWWR�DL�VHJXHQWL�DUJRPHQWL��

LO�UHVSRQVDELOH�GHOO
DWWXD]LRQH���
OH�PRGDOLWj�GL�ILQDQ]LDPHQWR��
L�IDWWRUL�GL�GLVWXUER�H�R�LQWHUIHUHQ]D�FRLQYROWL�H�OD�GHILQL]LRQH�GHL�SDUDPHWUL�FKH�FDUDWWHUL]]DQR�

JOL�HIIHWWL�D�VHJXLWR�GHOOH�PLVXUH�GL�PLWLJD]LRQH�SURSRVWH���
OD�IDWWLELOLWj�WHFQLFR�VFLHQWLILFD�H�O
HIILFDFLD���
OH�PRGDOLWj�GL�DWWXD]LRQH��
O
HVWHQVLRQH�GHJOL�KDELWDW�GL�LQWHUHVVH�FRPXQLWDULR�FRLQYROWL�H�LO�ORUR�JUDGR�GL�FRQVHUYD]LRQH�D�

OLYHOOR�GL�FLDVFXQ�VLWR�LQWHUHVVDWR��
OD�FRQVLVWHQ]D�GHOOH�SRSROD]LRQL�GHOOH�VSHFLH�FRLQYROWH�H�LO�ORUR�JUDGR�GL�FRQVHUYD]LRQH�D�OLYHOOR�

GL�FLDVFXQ�VLWR�LQWHUHVVDWR���
L� YDORUL� DWWHVL� GHL� SDUDPHWUL� FKH� GHVFULYRQR� LO� JUDGR� GL� FRQVHUYD]LRQH� GHJOL� KDELWDW� H� GHOOH�

VSHFLH��GD�UDJJLXQJHUH�D�VHJXLWR�GHOO
DWWXD]LRQH�GHOOD�PLVXUD�GL�PLWLJD]LRQH���
OH�PRGDOLWj�H�OD�GXUDWD�GHOOD�JHVWLRQH�GHOOH�DUHH�LQ�FXL�VL�DWWXD�OD�PLVXUD���
OD�VFDOD�VSD]LR�WHPSRUDOH�GL�DWWXD]LRQH�FRQ�XQ�FURQRSURJUDPPD�LQ�UHOD]LRQH�DO�3�3�3�,�$���
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LO�SURJUDPPD�GL�PRQLWRUDJJLR��GD�DWWXDUH�ILQR�DO�FRPSOHWR�UDJJLXQJLPHQWR�GHOO
HIILFDFLD�GHOOD�
PLVXUD���

OH�PRGDOLWj�GL�FRQWUROOR�VXOO
DWWXD]LRQH�GHOOD�PLVXUD���
OH�SUREDELOLWj�GL�HVLWR�SRVLWLYR��

$� VHJXLWR� GHOOD� SUHYLVLRQH� GHJOL� HVLWL� GHOOH� PLVXUH� GL� PLWLJD]LRQH� VXOOD� VLJQLILFDWLYLWj� GHOO·LQFLGHQ]D�
ULVFRQWUDWD� q� QHFHVVDULR� VYROJHUH� XQD� YHULILFD� QHOO
DPELWR� GHOOR� 6WXGLR� GL� ,QFLGHQ]D� WHQHQGR� FRQWR�
GHOO
DSSOLFD]LRQH�GL�GHWWH�PLVXUH�GL�PLWLJD]LRQH��HG�HVSULPHUH�XQD�YDOXWD]LRQH�FRPSOHVVLYD�XWLOL]]DQGR�
VLQWHWLFDPHQWH�L�GLYHUVL�OLYHOOL�GL�VHJXLWR�HOHQFDWL��

9HULILFD�GHOO
LQFLGHQ]D�D�VHJXLWR�GHOO·DSSOLFD]LRQH�GL��PLVXUH�GL�PLWLJD]LRQH��
�� 0LWLJDWD�1XOOD��QRQ�VLJQLILFDWLYD�²�QRQ�JHQHUD�DOFXQD�LQWHUIHUHQ]D�VXOO·LQWHJULWj�GHO�VLWR��
�� 0LWLJDWD�%DVVD� �QRQ� VLJQLILFDWLYD� ²� LQFLGHQ]D� JLj� PLWLJDWD� FKH� JHQHUD� OLHYL� LQWHUIHUHQ]H�

WHPSRUDQHH�FKH�QRQ�LQFLGRQR�VXOO·LQWHJULWj�GHO�VLWR�H�QRQ�QH�FRPSURPHWWRQR�OD�UHVLOLHQ]D��
�� 0LWLJDWD�0HGLD��VLJQLILFDWLYD��QRQ�XOWHULRUPHQWH�PLWLJDELOH��
�� 0LWLJDWD�$OWD��VLJQLILFDWLYD��QRQ�XOWHULRUPHQWH�PLWLJDELOH��

/D�YHULILFD�GHYH�HVVHUH�DFFRPSDJQDWD�GD�XQD�GHVFUL]LRQH�PRWLYDWD�FKH�WHQJD�FRQWR�DQFKH�GHJOL�HIIHWWL�H�
GHOO
HIILFDFLD�� VLD� LQ� WHUPLQL� TXDOLWDWLYL� FKH� TXDQWLWDWLYL�� GHULYDQWL� GDOO
DSSOLFD]LRQH� GHOOH� PLVXUH� GL�
PLWLJD]LRQH� VRSUD� ULFKLDPDWH�� ,Q� FDVR� GL� HVLWR� GL� LQFLGHQ]D� PLWLJDWD�0HGLD� H� $OWD�� OH� LQWHUIHUHQ]H� VL�
GHYRQR�FRQVLGHUDUH�FRPH�VLJQLILFDWLYH��

6H� OH� PLVXUH� GL� PLWLJD]LRQH� VRQR� YDOXWDWH� VXIILFLHQWL�� GLYHQWDQR� SDUWH� LQWHJUDQWH� GHOOH� VSHFLILFKH� GHO�
3�3�3�,�$��

$� FRQFOXVLRQH� GL� TXHVWD� IDVH�� q� QHFHVVDULR� LQVHULUH� XQD� WDEHOOD� ULDVVXQWLYD� VXOO·HVLWR� GHOOH� YDOXWD]LRQL�
VYROWH� LQ� PHULWR� DOOD� VLJQLILFDWLYLWj� GHOOH� LQWHUIHUHQ]H�� FRQ� H� VHQ]D� O·LQGLYLGXD]LRQH� GL� PLVXUH� GL�
PLWLJD]LRQH��)LJXUD�����

(·� RSSRUWXQR� HYLGHQ]LDUH� FKH� TXDORUD�� QRQRVWDQWH� O
LQGLYLGXD]LRQH� GHOOH� 0LVXUH� GL� 0LWLJD]LRQH�
SHUPDQJD� XQD� LQFLGHQ]D� VLJQLILFDWLYD� �PHGLD� HG� DOWD��� H� YLD� LQWHQ]LRQH� GD� SDUWH� GHO� SURSRQHQWH� GL�
UHDOL]]DUH� FRPXQTXH� LO� 3�3�3�,�$�� RFFRUUH� DYYLDUH� XQD� IDVH� GL� DQDOLVL� H� YDOXWD]LRQH� GHOOH� 6ROX]LRQL�
$OWHUQDWLYH��FKH�D�ORUR�YROWD�SRVVRQR�SUHYHGHUH�PLWLJD]LRQL��



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

)LJXUD���²�7DEHOOD�ULDVVXQWLYD�GHO�OLYHOOR�GL�VLJQLILFDWLYLWj�GHOOH�LQFLGHQ]H�SULPD�H�GRSR�O·DGR]LRQH�GHOOH�
PLVXUH�GL�PLWLJD]LRQH��
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9,��&RQFOXVLRQL�GHOOR�6WXGLR�GL�,QFLGHQ]D

,Q� EDVH� DO� SHUFRUVR� ILQ� TXL� HIIHWWXDWR�� QHOOH� FRQFOXVLRQL� GHOOR� 6WXGLR� GL� LQFLGHQ]D�� q� QHFHVVDULR��
HVSOLFLWDUH�VH�O
LQFLGHQ]D�VXO�6LWR�R�VXL�VLWL�1DWXUD������SXz�HVVHUH�VLJQLILFDWLYD��QRQ�VLJQLILFDWLYD��R�QRQ�
FRQRVFLXWD�R�SUHYHGLELOH��

/R�VWXGLR�VL�SXz�FRQFOXGHUH�FRQ�GXH�PRGDOLWj��

D� q�SRVVLELOH� FRQFOXGHUH� LQ�PDQLHUD�RJJHWWLYD� FKH� LO�3�3�3�,�$�QRQ�GHWHUPLQHUj� LQFLGHQ]D�VLJQLILFDWLYD��RYYHUR�
QRQ� SUHJLXGLFKHUj� LO� PDQWHQLPHQWR� GHOO
LQWHJULWj� GHO� VLWR�L� 1DWXUD� ����� WHQXWR� FRQWR� GHJOL� RELHWWLYL� GL�
FRQVHUYD]LRQH�GHL�PHGHVLPL��

E� QRQ�q�SRVVLELOH�HVFOXGHUH�FKH�LO�3�3�3�,�$�GHWHUPLQHUj�LQFLGHQ]D�VLJQLILFDWLYH��RYYHUR�SHUPDQH�XQ�PDUJLQH�GL�
LQFHUWH]]D�FKH��SHU�LO�SULQFLSLR�GL�SUHFDX]LRQH��QRQ�SHUPHWWH�GL�HVFOXGHUH�HIIHWWL�QHJDWLYL�VXO�VLWR�L�1DWXUD�������

/D�FRQFOXVLRQH�ULSRUWDWD�GRYUj�HVVHUH�VRWWRVFULWWD��SHU�DVVXQ]LRQH�GL� UHVSRQVDELOLWj��GDO�7HFQLFR�R�GDO�
WHDP�GL�VSHFLDOLVWL�LQFDULFDWL�DOOD�UHGD]LRQH�GHOOR�6WXGLR�GL�,QFLGHQ]D��

1HO� FDVR� LQ� FXL� VL� VLD� SHUYHQXWL� DOOD� FRQFOXVLRQH� E��� OR� 6WXGLR� GL� LQFLGHQ]D� GD� SUHVHQWDUH� DOO¶$XWRULWj�
FRPSHQWHWH� SHU� OD� YDOXWD]LRQH� SRWUj� JLj� FRQWHQHUH� XQD� DQDOLVL� GHOOH� SRVVLELOL� 6ROX]LRQL� $OWHUQDWLYH� D�
PLQRU�LPSDWWR�DPELHQWDOH��

9,,��%LEOLRJUDILD��VLWRJUDILD�H�$SSHQGLFH�DOOR�6WXGLR

$O� ILQH�GL� FRQVHQWLUH�XQD�FRQVXOWD]LRQH� VSHGLWLYD�GHOOR�6WXGLR�GL� ,QFLGHQ]D�GD�SDUWH�GHO�YDOXWDWRUH�� VL�
VXJJHULVFH� GL� LQVHULUH� ROWUH� DOOD� ELEOLRJUDILD� DQFKH� XQ·DSSHQGLFH� FKH� LQFOXGD� WXWWL� JOL� VWUXPHQWL� H� L�
GRFXPHQWL�GL�FRQVXOWD]LRQH�ELEOLRJUDILFR�XWLOL��DQFKH�XWLOL]]DQGR�FROOHJDPHQWL�LSHUWHVWXDOL��

$�WLWROR�GL�HVHPSLR��SRVVRQR�HVVHUH�LQVHULWL��

�� 6FKHGD�1DWXUD�������6WDQGDUG�'DWD�)RUP���1DWXUD�������DJJLRUQDWD�GHO�VLWR�H�UHODWLYD�FDUWRJUDILD��
�� 0LVXUH�GL�FRQVHUYD]LRQH�GHL�VLWL�1DWXUD������JHQHUDOL�H�VSHFLILFKH��
�� (YHQWXDOL�3LDQL�GL�*HVWLRQH�GL�6LWL�1DWXUD������DGRWWDWL�GDOOD�5HJLRQH��
�� (YHQWXDOL�VWXGL�VSHFLILFL�R�ULVXOWDWL�GL�DWWLYLWj�GL�PRQLWRUDJJLR��
�� %LEOLRJUDILD�VFLHQWLILFD�GL�VHWWRUH��
�� /D�JHVWLRQH�GHL�VLWL�GHOOD�UHWH�QDWXUD�������*XLGD�DOO
LQWHUSUHWD]LRQH�GHOO
DUW����GHOOD�'LUHWWLYD�+DELWDW��

������&((����8IILFLR�GHOOH�SXEEOLFD]LRQL�GHOOH�&RPXQLWj�(XURSHH��������
�� 'RFXPHQWR� GL� RULHQWDPHQWR� VXOO
DUWLFROR� ��� SDUDJUDIR� ��� GHOOD� 'LUHWWLYD� �+DELWDW�� �������&((���

�&KLDULILFD]LRQH�GHL� FRQFHWWL� GL�� VROX]LRQL�DOWHUQDWLYH��PRWLYL� ,PSHUDWLYL� GL� ULOHYDQWH� LQWHUHVVH�SXEEOLFR��PLVXUH�
FRPSHQVDWLYH��&RHUHQ]D�JOREDOH��SDUHUH�GHOOD�FRPPLVVLRQH���

�� �9DOXWD]LRQH� GL� SLDQL� H� SURJHWWL� DYHQWL� XQ
LQFLGHQ]D� VLJQLILFDWLYD� VXL� VLWL� GHOOD� UHWH� 1DWXUD� ������ *XLGD�
PHWRGRORJLFD� DOOH� GLVSRVL]LRQL� GHOO
DUWLFROR� ��� SDUDJUDIL� �� H� �� GHOOD� GLUHWWLYD� �+DELWDW�� ������&((�� ��
&RPPLVVLRQH�HXURSHD�'*�$PELHQWH��1RYHPEUH�������

�� �0DQXDOH�SHU�OD�JHVWLRQH�GHL�VLWL�1DWXUD��������HODERUDWR�GDO�0LQLVWHUR�GHOO
$PELHQWH�H�7XWHOD�GHO�7HUULWRULR�
H�GHO�0DUH�QHOO
DPELWR�GHO�SURJHWWR�/,)(�1DWXUD����1$7�,7���������

�� �/H�PLVXUH�GL�FRPSHQVD]LRQH�QHOOD�GLUHWWLYD�KDELWDW���������GHOOD�'*�310�GHO�0LQLVWHUR�GHOO
$PELHQWH�H�
7XWHOD�GHO�7HUULWRULR�H�GHO�0DUH��

�� 0DQXDOH� LWDOLDQR� GL� LQWHUSUHWD]LRQH� GHJOL� KDELWDW� �'LUHWWLYD� ������&((�� �������
KWWS���YQU�XQLSJ�LW�KDELWDW�

�� *HQRYHVL� 3���$QJHOLQL� 3��� %LDQFKL�(���'XSUp�(���(UFROH� 6���*LDFDQHOOL�9���5RQFKL� )��� 6WRFK�)�� ��������
6SHFLH�H�KDELWDW�GL�LQWHUHVVH�FRPXQLWDULR�LQ�,WDOLD��GLVWULEX]LRQH��VWDWR�GL�FRQVHUYD]LRQH�H�WUHQG��,635$��6HULH�
5DSSRUWL�����������

�� HWF�
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��� 2EEOLJKL�H�SURFHGXUH�GD�RVVHUYDUH�GD�SDUWH�GHO�9DOXWDWRUH��$XWRULWj�FRPSHWHQWH�SHU�OD�
9,QF$�

/·$XWRULWj� FRPSHWHQWH� SHU� OD� 9,QF$�� DFTXLVLWR� OR� 6WXGLR� GL� ,QFLGHQ]D� QH� GLVSRQH� � OD� WHPSHVWLYD�
SXEEOLFD]LRQH�RQOLQH��

,O�9DOXWDWRUH�GHYH�YHULILFDUH�OD�TXDOLWj��OD�FRPSOHWH]]D�H�OD�FRHUHQ]D�GHOOR�6WXGLR�SURGRWWR�H��QHO�FRUVR�
GHOO·LQWHUR� LWHU�� QRWLILFD� DO� SURSRQHQWH� H� FRQWHVWXDOPHQWH� DO� SXEEOLFR� OH� UHODWLYH� GHFLVLRQL� ULJXDUGDQWL�
HYHQWXDOL�ULFKLHVWH�GL�LQWHJUD]LRQL�R�LO�ULJHWWR�GHOOR�6WXGLR�PHGHVLPR�LQ�FDVR�GL�JUDYL�FDUHQ]H��

'XUDQWH�OD�IDVH�LVWUXWWRULD��LO�9DOXWDWRUH�DFTXLVLVFH�LO�VHQWLWR�GHOO·(QWH�*HVWRUH�GHO�6LWR�1DWXUD�������VH�
QRQ�FRLQFLGHQWH�FRQ�LO�9DOXWDWRUH�PHGHVLPR���R�JOL�(QWL�JHVWRUL�GHL�6LWL�1DWXUD������LQ�FDVR�GL�SL��VLWL�
LQWHUHVVDWL��� H�TXHOOR�GHOO·HYHQWXDOH�$UHD�SURWHWWD�QD]LRQDOH�SUHVHQWH� �DUW�� ��� FRPPD����'�3�5�� �������
V�P�L����

5LPDQH�QHOOD�GLVFUH]LRQDOLWj�GHOOH�5HJLRQH�H�3URYLQFH�$XWRQRPD��OD�IDFROWj�GL�LQVHULUH�LO�´VHQWLWRµ�DQFKH�
SHU� OH� DUHH� SURWHWWH� GL� FRPSHWHQ]D� UHJLRQDOH�� LQGLYLGXDWH� DL� VHQVL� GHO� 7LWROR� ,,,� GHOOD� /HJJH� ��������
TXDORUD�OR�VWHVVR�QRQ�VLD�LQGLYLGXDWR�TXDOH�(QWH�JHVWRUH�GHL�VLWL�1DWXUD��������

/H�RVVHUYD]LRQL� GHL� GLYHUVL� SRUWDWRUL� GL� LQWHUHVVH� H�GHOOH�21*�GRYUDQQR�SHUYHQLUH� HQWUR� LO� ��� HVLPR�
JLRUQR� GDOOD� GDWD� GL� SXEEOLFD]LRQH� H�� VH� GHELWDPHQWH� PRWLYDWH�� WHQXWH� LQ� FRQVLGHUD]LRQH� LQ� IDVH�
LVWUXWWRULD�H�GL�SUHGLVSRVL]LRQH�GHO�SDUHUH�H�GHOOD�FRQFOXVLRQH�GHOOD�YDOXWD]LRQH�DSSURSULDWD��

/·LVWUXWWRULD�GD�SDUWH�GHO�9DOXWDWRUH�GHYH�SUHYHGHUH��

$QDOLVL�GHOOD�FRPSOHWH]]D�GHOOR�6WXGLR�GL�,QFLGHQ]D��

$QDOLVL� GHOOD� FRHUHQ]D� GHOOH� LQIRUPD]LRQL� ULSRUWDWH� SHU� L� VLWL� � 1DWXUD� ����� ULVSHWWR� DOOH�
LQIRUPD]LRQL�JLj�LQ�SRVVHVVR�GHO�9DOXWDWRUH��

$QDOLVL�GHOOD�FRHUHQ]D�H�GHOOD�ULSURGXFLELOLWj�GHL�PHWRGL�H�GHJOL�LQGLFDWRUL�XVDWL�SHU�OD�YDOXWD]LRQH�
GHO�JUDGR�GL�VLJQLILFDWLYLWj�GHOOH�LQFLGHQ]H�VX�KDELWDW�H�VSHFLH�GL�LQWHUHVVH�FRPXQLWDULR��

$QDOLVL� VXOOD� FRPSOHWH]]D� H� FRHUHQ]D� GHOOD� YDOXWD]LRQH� FRQGRWWD� VXJOL� LPSDWWL� FXPXODWLYL� HG��
HYHQWXDOH� LQWHJUD]LRQH�� VXOOD� EDVH� GHOOH� FRQRVFHQ]H� GHO� 9DOXWDWRUH�� LQ� PHULWR� DG� XOWHULRUL�
3�3�3�,�$�LQ�IDVH�GL�DXWRUL]]D]LRQH�YDOXWD]LRQH��

$QDOLVL� GHOOD� FRHUHQ]D�GHOOD� VWLPD�GHOO·LQFLGHQ]D� ULSRUWDWD� �QXOOD�� EDVVD��PHGLD�� DOWD�� VX�KDELWDW� H�
VSHFLH�GL�LQWHUHVVH�FRPXQLWDULR�ULVSHWWR�DL�GDWL��DJOL�LQGLFDWRUL�H�DOOH�LQIRUPD]LRQL�IRUQLWH��

$QDOLVL�GHOOD�YDOLGLWj�HG�HIILFDFLD�GHOOH�0LVXUH�GL�PLWLJD]LRQH�SURSRVWH�HG�HYHQWXDOH� LQWHJUD]LRQH�
GHOOH�VWHVVH��

$QDOLVL�GHOOD�FRHUHQ]D�GHOOH�GHWHUPLQD]LRQL�UDJJLXQWH�QHOOR�6WXGLR�GL�,QFLGHQ]D�VXO�PDQWHQLPHQWR�
GHOO·LQWHJULWj�GHO�VLWR�1DWXUD�������

$QDOLVL� GHOOD� QHFHVVLWj� GL� ULFKLHGHUH� LQWHJUD]LRQL�� D� VHJXLWR� GL� HYHQWXDOL� FDUHQ]H� ULVFRQWUDWH� H�
RVVHUYD]LRQL�GD�SDUWH�GHJOL�VWDNHKROGHUV��

$QDOLVL� GHOOD� FRPSOHWH]]D� H� GHOOD� FRHUHQ]D�� ULVSHWWR� DL� SXQWL� SUHFHGHQWL�� GHOOH� LQWHJUD]LRQL�
SHUYHQXWH�GD�SDUWH�GHO�3URSRQHQWH��

$QDOLVL�GHOOD�FRHUHQ]D�GHOOH�FRQFOXVLRQL�ULSRUWDWH�QHOOR�6WXGLR�GL�,QFLGHQ]D�ULVSHWWR�DOOH�LQGLFD]LRQL�
HG�DOOH�LQIRUPD]LRQL�IRUQLWH�QHOOR�VWHVVR��

,O� 9DOXWDWRUH�� FRQFOXVH� TXHVWH� YHULILFKH� H� YDOXWDWH� LQ�PRGR� RJJHWWLYR� OH� LQIRUPD]LRQL� ULSRUWDWH� QHOOR�
6WXGLR� H� QHOOH� HYHQWXDOL� LQWHJUD]LRQL� ULFKLHVWH�� SXz� SURFHGHUH� DOOD� VWHVXUD� GHO� SDUHUH� PRWLYDWR� GL�
FRPSHWHQ]D�� FRQIHUPDQGR� OH� FRQFOXVLRQL� UDJJLXQWH� QHOOR� 6WXGLR� PHGHVLPR� R� ULILXWDQGR� OH� VWHVVH�
ULJHWWDQGR�OD�SURSRVWD���
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����&RQFOXVLRQL�GHOOD�SURFHGXUD�GL�9DOXWD]LRQH�$SSURSULDWD

/D� SURFHGXUD� GL� 9DOXWD]LRQH� DSSURSULDWD�� VL� FRQFOXGH� FRQ� SURYYHGLPHQWR� HVSUHVVR� GDOO
$XWRULWj�
FRPSHWHQWH��SDUHUH���VHQWLWR�O·(QWH�JHVWRUH�GHL�VLWR�L�1DWXUD�������LQWHUHVVDWL��VH�QRQ�FRLQFLGHQWL���HQWUR�
��� JJ� FRQVHFXWLYL� GDO� ULFHYLPHQWR� GHOO
LVWDQ]D� H� GHOO
DOOHJDWD� GRFXPHQWD]LRQH�� 3HU� OH� SURFHGXUH� GL�
9DOXWD]LRQH�GL�,QFLGHQ]D�LQWHJUDWH�QHOOH�SURFHGXUH�GL�9,$�H�9$6�VL�ID�ULIHULPHQWR�DL�WHUPLQL�SUHYLVWL�GDO�
'�OJV����������H�V�P�L��
'XUDQWH� O
LVWUXWWRULD� q� SRVVLELOH� ULFKLHGHUH�� GL� QRUPD� XQD� VROD� YROWD�� SUHFLVD]LRQL�� FKLDULPHQWL� H�
LQWHJUD]LRQL� LQ� UHOD]LRQH� DL� FRQWHQXWL� GHOOD� GRFXPHQWD]LRQH� DOOHJDWD� DOO
LVWDQ]D�� FRQ� FRQVHJXHQWH�
LQWHUUX]LRQH�GHL�WHUPLQL�GHOOD�SURFHGXUD���
$OOR�VWHVVR�WHPSR�O·LVWUXWWRULD�GHYH�HVDPLQDUH� OH�RVVHUYD]LRQL�HVSUHVVH�QHOOD�IDVH�GL�SDUWHFLSD]LRQH�GHO�
SXEEOLFR��
5HVWD� LQ� RJQL� FDVR� IHUPD� OD� SRVVLELOLWj� GL� DUFKLYLDUH� O
LVWDQ]D�� QHL� WHUPLQL� XVXDOL� GHO� SURFHGLPHQWR�
DPPLQLVWUDWLYR��SHU�LPSURFHGLELOLWj�GHWHUPLQDWD�GDO�PDQFDWR�ULVFRQWUR�DOOD�ULFKLHVWD�GL�LQWHJUD]LRQH�R�GD�
FDUHQ]H�QHL�FRQWHQXWL�GL�PHULWR��QRQ�FROPDWH�D�VHJXLWR�GL�HYHQWXDOH�ULFKLHVWD�GL�LQWHJUD]LRQH��

/D�9DOXWD]LRQH�DSSURSULDWD�VL�FRQFOXGH�FRQ�XQ�SDUHUH�IDYRUHYROH��FRQ�R�VHQ]D�SUHVFUL]LRQL��R�FRQ�XQ�
SDUHUH�QHJDWLYR��

,Q�HQWUDPEL�L�FDVL�OH�FRQFOXVLRQL�GHYRQR�HVVHUH�GHELWDPHQWH�PRWLYDWH�H�UHVH�SXEEOLFKH���

1HOOR� VSHFLILFR� QHO� SDUHUH� GHOO·$XWRULWj� FRPSHWHQWH� GHYH� HVVHUH� HVSOLFLWDWR� FKH� OH� LQIRUPD]LRQL�
WUDVPHVVH�GDO�3URSRQHQWH�VRQR�FRPSOHWH��FKH�QRQ�YL�VRQR�RPLVVLRQL�VLJQLILFDWLYH��H�FKH�OH�FRQFOXVLRQL�
VRQR�UDJLRQHYROPHQWH�H�RJJHWWLYDPHQWH�DFFHWWDELOL��

4XLQGL��FRPSOHWDWH�WXWWH�OH�QHFHVVDULH�DQDOLVL�H�DSSURIRQGLPHQWL�GD�SDUWH�GHO�9DOXWDWRUH��OD�9DOXWD]LRQH�
GL�,QFLGHQ]D�SRWUj�FRQFOXGHUVL�FRQ�XQD�GHOOH�GXH�VHJXHQWL�PRGDOLWj��

D� VL� ULODVFLD� SDUHUH� SRVLWLYR� GL� YDOXWD]LRQH� GL� LQFLGHQ]D�� LQ� TXDQWR� VXOOD� EDVH� GHOOH� LQIRUPD]LRQL� DFTXLVLWH�� q�
SRVVLELOH� FRQFOXGHUH� FKH� LO�3�3�3�,�$�QRQ�GHWHUPLQHUj� LQFLGHQ]H� VLJQLILFDWLYH� VXO� VLWR�L�1DWXUD�������QRQ�
SUHJLXGLFDQGR� LO� PDQWHQLPHQWR� GHOO
LQWHJULWj� GHOOR� VWHVVR� FRQ� SDUWLFRODUH� ULIHULPHQWR� DJOL� VSHFLILFL� RELHWWLYL� GL�
FRQVHUYD]LRQH�GL�KDELWDW�H�VSHFLH��

,O� SDUHUH� GL� FXL� DO� SXQWR� D�� SXz� HYHQWXDOPHQWH� FRQWHQHUH� SUHVFUL]LRQL�� FKH� GRYUDQQR� HVVHUH�
ULVSHWWDWH�LQWHJUDOPHQWH�GD�SDUWH�GHO�3URSRQHQWH���

E� VL�ULODVFLD�SDUHUH�QHJDWLYR�GL�YDOXWD]LRQH�GL� LQFLGHQ]D��LQ�TXDQWR�VXOOD�EDVH�GHOOH� LQIRUPD]LRQL�DFTXLVLWH��QRQ�q�
SRVVLELOH�FRQFOXGHUH�FKH�LO�3�3�3�,�$�QRQ�GHWHUPLQHUj�LQFLGHQ]H�VLJQLILFDWLYH��RYYHUR�SHUPDQH�XQ�PDUJLQH�GL�
LQFHUWH]]D�FKH��SHU�LO�SULQFLSLR�GL�SUHFDX]LRQH��QRQ�SHUPHWWH�GL�HVFOXGHUH�HIIHWWL�QHJDWLYL�VXO�VLWR�L�1DWXUD������

6ROR� QHO� FDVR� LQ� FXL� VL� VLD� SHUYHQXWL� DOOD� FRQFOXVLRQH� D�� LO� 3�3�3�,�$�SXz� HVVHUH� DVVHQWLWR��
SUHYLR�RWWHQLPHQWR�GL�WXWWH�OH�DOWUH�DXWRUL]]D]LRQL�SUHYLVWH�H[�OHJH�

1HO�FDVR� LQ�FXL�VL�VLD�SHUYHQXWL�DOOD�FRQFOXVLRQH�E���H�TXDORUD� LO�3URSRQHQWH�VLD� LQWHUHVVDWR�D�
SURVHJXLUH� O¶LWHU� GL� YDOXWD]LRQH� SHU� O¶HYHQWXDOH� DSSURYD]LRQH� GHO� 3�3�3�,�$�� VL� SURVHJXH�
QHOO¶DPELWR�GHOOD�9DOXWD]LRQH�GHOOH�6ROX]LRQL�$OWHUQDWLYH���

/
HVLWR� GHOOD� 9DOXWD]LRQH� DSSURSULDWD�� FRPSUHQVLYR� GHOOH� HYHQWXDOL� SUHVFUL]LRQL� H�R� PLVXUH� GL�
PLWLJD]LRQH�� GHYH� HVVHUH� RJJHWWR� GL� XQ� DSSRVLWR� SURYYHGLPHQWR� DPPLQLVWUDWLYR�� ,Q� FDVR� GL� HVLWR�
SRVLWLYR� L� ULIHULPHQWL� HG� L� FRQWHQXWL�� DQFKH� FRQ� ULJXDUGR� DOOH� HYHQWXDOL� SUHVFUL]LRQL�� GRYUDQQR� HVVHUH�
HVSOLFLWDWL�DQFKH�QHO�SURYYHGLPHQWR�GL�DSSURYD]LRQH�H�DXWRUL]]D]LRQH�GHO�3�3�3�,�$��

(
� EHQH� ULFRUGDUH� FKH�� TXDORUD� SHUPDQJDQR� LQFLGHQ]H� VLJQLILFDWLYH� DQFKH� D� VHJXLWR� GHOO
LQGLYLGXD]LRQH� GL� 0LVXUH� GL�
0LWLJD]LRQH�� VHFRQGR� JOL� RULHQWDPHQWL� GHOOD� &RUWH� GL� *LXVWL]LD� HXURSHD�� JOL� 6WDWL� 0HPEUL� QRQ� GHYRQR� DXWRUL]]DUH�
�LQWHUYHQWL� FKH� ULVFKLDQR� GL� FRPSURPHWWHUH� VHULDPHQWH� OH� FDUDWWHULVWLFKH� HFRORJLFKH� GL� TXHVWL� VLWL��
3HUWDQWR� LQ� WDOL� FDVL� QRQ� q� SRVVLELOH� DSSURYDUH� R� DXWRUL]]DUH� LO� SLDQR�� SURJHWWR� R� LQWHUYHQWR� FRQ� L�
SURFHGLPHQWL�SUHYLVWL�GDOO
DUW��������
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9DOLGLWj�WHPSRUDOH�GHOOD�YDOXWD]LRQH�DSSURSULDWD

/D� YDOLGLWj� WHPSRUDOH� GHO� SDUHUH� GL� 9DOXWD]LRQH� GL� ,QFLGHQ]D� q� �� DQQL�� WHUPLQH� ROWUH� LO� TXDOH�
O·DXWRUL]]D]LRQH�q�GD�FRQVLGHUDUVL�QXOOD��IDWWL�VDOYL�L�FDVL�QHL�TXDOL�q�HVSUHVVDPHQWH�SUHYLVWD�XQD�GXUDWD�SL��
EUHYH��YDOXWDWD�LQ�FRQVLGHUD]LRQH�GHOOD�GLQDPLFLWj�DPELHQWDOH�GHJOL�HFRVLVWHPL�R�GHJOL�KDELWDW�LQWHUHVVDWL��
R� SL�� DPSLD� QHL� FDVL� QHL� TXDOL� LO� SDUHUH� VLD� ULIHULWR� D� SLDQL�� SURJUDPPL� � R� DXWRUL]]D]LRQL� DPELHQWDOL�
SOXULHQQDOL��HV��$,$��$8$��HWF����1HL�FDVL�GL�SURFHGXUD�LQWHJUDWD�9,$�9,QF$��VL�DSSOLFD�TXDQWR�SUHYLVWR�
GDOO·DUW������FRPPD���GHO�'�OJV����������H�V�P�L���

,Q� FDVR� GL� DWWLYLWj� FKH� VL� ULSHWRQR� DQQXDOPHQWH� R� FRQ� FDGHQ]D� WHPSRUDOH� SUHGHILQLWD� H� FRQ� OH� VWHVVH�
PRGDOLWj� GL� LQWHUYHQWR� �HV�� ULSXOLWXUD� GHJOL� DUJLQL� GHL� FDQDOL� GL� ERQLILFD��� QHO� SDUHUH� SXz� HVVHUH�
HVSUHVVDPHQWH� SUHYLVWR� FKH� O·DXWRUL]]D]LRQH� ULODVFLDWD� SHU� TXHOOR� VSHFLILFR� LQWHUYHQWR� q� GD� LQWHQGHUVL�
FRQIHUPDWD�DQQXDOPHQWH�SHU�O·LQWHUR�SHULRGR�GHL���DQQL��VHQ]D�QHFHVVLWj�GL�DYYLR�GL�XQD�QXRYD�LVWDQ]D��D�
FRQGL]LRQH� FKH� OH� PRGDOLWj� GL� UHDOL]]D]LRQH� GHOO·DWWLYLWj� VLDQR� OH� VWHVVH� GHOO·LQWHUYHQWR� DSSURYDWR�� ,O�
3URSRQHQWH� KD� O·REEOLJR� LQ� RJQL� FDVR� GL� FRPXQLFDUH� O·DYYLR� GHOOH� DWWLYLWj� DOO·(QWH� *HVWRUH� GHO� 6LWR�
1DWXUD������HG�DO�&RPDQGR�8QLWj�)RUHVWDOL�$PELHQWDOL�HG�$JURDOLPHQWDUL��&8)$���SHU�O·HVSOHWDPHQWR�
GHOOH�RSSRUWXQH�YHULILFKH�FLUFD�LO�ULVSHWWR�GHOOH�PRGDOLWj�RSHUDWLYH�DSSURYDWH��2OWUH�L���DQQL�q�QHFHVVDULR�
HVSOHWDUH� QXRYDPHQWH� O·LVWUXWWRULD� GL� 9DOXWD]LRQH� GL� ,QFLGHQ]D�� LQ� FRQVLGHUD]LRQH� GHOOH� HYHQWXDOL�
PRGLILFKH�GHOOR�VWDWR�GL�FRQVHUYD]LRQH��GHJOL�RELHWWLYL�H�GHOOH�PLVXUH�GL�FRQVHUYD]LRQH�GHWHUPLQDWL�SHU�
JOL�KDELWDW�H�VSHFLH�GL�LQWHUHVVH�FRPXQLWDULR�SUHVHQWL�QHO�VLWR�1DWXUD�������

4XDORUD� QRQ� VRWWRSRVWH� D� YDOXWD]LRQL� DL� VHQVL� GHO�'�OJV�� ������� H� V�P�L��� SHU� OH� YDULDQWL� VRVWDQ]LDOL�� q�
IDWWR�REEOLJR�DO�SURSRQHQWH�GL�SUHVHQWDUH�LVWDQ]D�GL�YHULILFD�DOO·$XWRULWj�FRPSHWHQWH�SHU�OD�9,QF$�FKH�
SRWUj�FRQIHUPDUH�LO�SDUHUH�UHVR�RSSXUH�ULFKLHGHUH�O·DYYLR�GL�XQD�QXRYD�SURFHGXUD��4XDORUD�OD�YDULDQWH�
VLD�VRJJHWWD�DG�XOWHULRUL�DXWRUL]]D]LRQL��LO�SDUHUH�GHOO·$XWRULWj�FRPSHWHQWH�SHU�OD�9,QF$�YLHQH�HVSUHVVR�LQ�
IDVH�HQGRSURFHGLPHQWDOH��

6RUYHJOLDQ]D

$L� ILQL� GHOOH� DWWLYLWj� GL� VRUYHJOLDQ]D� SUHYLVWH� GDOO
DUW�� ���� FRPPD� ��� GHO� '�3�5�� ���������� LO�
SURYYHGLPHQWR�IRUPDOH�GHYH�HVVHUH�WUDVPHVVR�DQFKH�DOO·XQLWj�GHO�&8)$�FRPSHWHQWH�SHU� WHUULWRULR�HG�
HYHQWXDOPHQWH�DG�DOWUH�VWUXWWXUH�GL�VRUYHJOLDQ]D�SUHYLVWH�GDL�GLYHUVL�RUGLQDPHQWL�GHOOH�5HJLRQL�H�33�$$��

,QROWUH�� QHO� FDVR� GL� SURJHWWL�� LQWHUYHQWL� R� DWWLYLWj�� LO� SURYYHGLPHQWR� IDYRUHYROH� GL� 9DOXWD]LRQH�
DSSURSULDWD�� GHYH� VHPSUH� ULSRUWDUH� O·REEOLJR� SHU� LO� SURSRQHQWH� GL� FRPXQLFDUH� OD� GDWD� GL� LQL]LR� GHOOH�
D]LRQL�R�GHOOH�DWWLYLWj�DOOH�ULFKLDPDWH�DXWRULWj�GL�VRUYHJOLDQ]D�FRPSHWHQWL�SHU�WHUULWRULR��
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&DSLWROR����9DOXWD]LRQH�6ROX]LRQL�$OWHUQDWLYH��SUH�UHTXLVLWR�DOOD�GHURJD�GHOO·DUW������

35(0(66$�

��� /
DQDOLVL�GHOOD�9DOXWD]LRQH�GHOOH�6ROX]LRQL�$OWHUQDWLYH�
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��� 'HWHUPLQD]LRQL�VXOOH�9DOXWD]LRQH�GHOOH�6ROX]LRQL�$OWHUQDWLYH�
�� 9DOXWD]LRQH�GHOOH�6ROX]LRQL�$OWHUQDWLYH�DOO
LQWHUQR�GHOOD�9DOXWD]LRQH�$SSURSULDWD�
�� &ULWHUL�REEOLJDWRUL�GL�LQGLYLGXD]LRQH�GHOOH�6ROX]LRQL�$OWHUQDWLYH�
�� (VDPH�DSSURIRQGLWR�GHOOH�6ROX]LRQL�$OWHUQDWLYH�SURSRVWH�
�� 1RQ�SRVVRQR�HVVHUH�FRQVLGHUDWH�VROX]LRQL�QRQ�SUDWLFDELOL�R�FKH�JLj�SUHYHGRQR�OR�VYLOXSSR�GL�XQ�PDJJLRU�LPSDWWR�

��� 5LVXOWDQ]H�GHOO·DQDOLVL�H�LQGLYLGXD]LRQH�GHOOH�6ROX]LRQL�$OWHUQDWLYH�
��� &RQFOXVLRQL�GHOOD�9DOXWD]LRQH�$SSURSULDWD�D�VHJXLWR�GHOOD�YHULILFD�GHOOH�6ROX]LRQL�$OWHUQDWLYH�

35(0(66$�

��� /
DQDOLVL�GHOOD�9DOXWD]LRQH�GHOOH�6ROX]LRQL�$OWHUQDWLYH�

,Q� FDVR� GL� LQFLGHQ]D� QHJDWLYD� R� QHVVXQD� FHUWH]]D� LQ� PHULWR� DOO
DVVHQ]D� GL� LQFLGHQ]D� QHJDWLYD�� FKH�
SHUPDQH�QRQRVWDQWH�OH�PLVXUH�GL�PLWLJD]LRQH�GHILQLWH�QHOOD�9DOXWD]LRQH�GL�,QFLGHQ]D�$SSURSULDWD��GL�FXL�
DO�/LYHOOR�,,��RFFRUUH�HVDPLQDUH�OR�VFHQDULR�GHOOH�HYHQWXDOL�VROX]LRQL�DOWHUQDWLYH�SRVVLELOL�SHU�O·DWWXD]LRQH�
H�R�UHDOL]]D]LRQH�GHO�3�3�3�,�$���

/D�SURFHGXUD�GL�FXL�DOO
DUW�����GHOOD�'LUHWWLYD�+DELWDW�QRQ�SUHYHGH�HVSOLFLWDPHQWH�FKH�YHQJDQR�SUHVH�LQ�
FRQVLGHUD]LRQH�VROX]LRQL�DOWHUQDWLYH��

7XWWDYLD� �QHL� FDVL�SUHYLVWL� � GDOO
DUW�� ����GHOOD�'LUHWWLYD�+DELWDW�� UHODWLYR� DOOH�0LVXUH�GL�&RPSHQVD]LRQH�
�/LYHOOR� ,,,� GHOOD� 9DOXWD]LRQH� GL� ,QFLGHQ]D��� q� QHFHVVDULR� GLPRVWUDUH� LQQDQ]LWXWWR� FKH� QRQ� FL� VRQR�
6ROX]LRQL�DOWHUQDWLYH��LQ�JUDGR�GL�PDQWHQHUH�LO�3�3�3�,�$�DO�GL�VRWWR�GHOOD�VRJOLD�GL�LQFLGHQ]D�QHJDWLYD�
VLJQLILFDWLYD��

1HOOD��QXRYD�´*XLGD�PHWRGRORJLFD�DOOH�GLVSRVL]LRQL�GHOO
DUWLFROR����SDUDJUDIL���H���GHOOD�'LUHWWLYD�
������&((�+DELWDWµ���������OD�´YDOXWD]LRQH�GHOOH�VROX]LRQL�DOWHUQDWLYHµ�QRQ�q�SL��FRQVLGHUDWD�FRPH�
XQ� OLYHOOR� D� VH� VWDQWH�� WXWWDYLD� QHOOH� SUHVHQWL� /LQHH�*XLGD� VL� ULWLHQH� RSSRUWXQR� WUDWWDUOR� DWWUDYHUVR� XQ�
FDSLWROR�VSHFLILFR�LQ�FRQVLGHUD]LRQH�GHOOD�VXD�ULOHYDQ]D�QHOO·RWWLFD�GHOOD�SRVVLELOLWj�GL�GHURJDUH�O·DUW������
GHOOD�'LUHWWLYD��

,QIDWWL��VHEEHQH�OD�&RUWD�GL�*LXVWL]LD�HXURSHD�QHOOD�&DXVD�&��������QH�DEELD�ULFRQRVFLXWR�OD�VXVVLVWHQ]D�
VROR� LQ� FRQQHVVLRQH� FRQ� LO� VXFFHVVLYR� DUW�� ����� GDO� SXQWR� GL� YLVWD� PHWRGRORJLFR� O·LQGLYLGXD]LRQH� GL�
6ROX]LRQL� $OWHUQDWLYH� VHJXH� OH� YHULILFKH� SUHYLVWH� GDOO·DUW�� ���� GHOOD� 'LUHWWLYD� +DELWDW�� LQ� TXDQWR� OD�
YDOXWD]LRQH�GHOOH�VWHVVH�q�DWWXDWD�FRQ�JOL�VWHVVL�FULWHUL�GHOOD�RSSRUWXQD�YDOXWD]LRQH���

3HU�WDOH�PRWLYR��DQFKH�DOOD�OXFH�GHO�SULQFLSLR�GL�SUHFDX]LRQH��VL�ULWLHQH�FKH�OD�YDOXWD]LRQH�GHOOH�VROX]LRQL�
DOWHUQDWLYH�� HVVHQGR� SUH�UHTXLVLWR� DOO·DYYLR� GHOO·LWHU� GL� FXL� DOO·DUW�� ����� GHEED� HVVHUH� LQWHJUDWD� QHOOH�
YHULILFKH�SUHYLVWH�QHOOD�IDVH�GL�RSSRUWXQD�YDOXWD]LRQH�GL�FXL�DOO·DUW������GHOOD�'LUHWWLYD�+DELWDW��LQ�TXDQWR�
O·DQDOLVL�GL�RJQL�DOWHUQDWLYD�SURJHWWXDOH�SLDQLILFDWRULD�GHOOD�SURSRVWD�q�HIIHWWXDWD�VXOOD�EDVH�GHL�SULQFLSL�
SUHYLVWL�GDO�PHGHVLPR�DUWLFROR��

1HOOD�*XLGD�PHWRGRORJLFD�&(���������OD YDOXWD]LRQH�GHOOH�VROX]LRQL�DOWHUQDWLYH�LPSOLFD�O·DQDOLVL�GHOOH�PRGDOLWj�
DOWHUQDWLYH�SHU�O
DWWXD]LRQH�GHO�SURJHWWR�R�SLDQR�LQ�JUDGR�GL�SUHYHQLUH�JOL�HIIHWWL�SDVVLELOL�GL�SUHJLXGLFDUH�
O
LQWHJULWj�GHO�VLWR�1DWXUD�������

$� VHJXLWR� GHOOD� GHFLVLRQH� GHO� 3URSRQHQWH� GL� SURVHJXLUH� QHO� SURFHGLPHQWR� QRQRVWDQWH� OD� FRQFOXVLRQH�
QHJDWLYD� GHOOD� 9DOXWD]LRQH� $SSURSULDWD�� VSHWWD� FRPXQTXH� DOO
DXWRULWj� FRPSHWHQWH� OD� GHFLVLRQH� GL�
SURFHGHUH�R�PHQR�DOOD�UHYLVLRQH�GHO�3�3�3�,�$�PHGLDQWH�VROX]LRQL�DOWHUQDWLYH��
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7DOL� DOWHUQDWLYH� SRVVRQR� ULVXOWDUH� GD� LQGLFD]LRQL� GHOOD� VWHVVD� DXWRULWj� FRPSHWHQWH�� GD� LSRWHVL� GHO�
SURSRQHQWH��FRVu�FRPH�GD�TXHOOH�GL�DOWUL�LQWHUORFXWRUL�FKH�KDQQR�IRUPXODWR�PRWLYDWH�RVVHUYD]LRQL�QHOOD�
IDVH�GL�9DOXWD]LRQH�$SSURSULDWD�GL�FXL�DO�/LYHOOR�,,��

1HOOD� GRFXPHQWD]LRQH� ILQDOH� UHODWLYD� DOOD� YDOXWD]LRQH� GHOOH� VROX]LRQL� DOWHUQDWLYH� R� GL� PRGLILFD� GHO�
3�3�3�,�$�� q� LPSRUWDQWH� PHQ]LRQDUH� WXWWH� OH� VROX]LRQL� FRQVLGHUDWH� H� LO� ORUR� ULVSHWWLYR� LPSDWWR� VXO�
VLWR�VXL�VLWL�1DWXUD�������

2FFRUUH� FRPXQTXH� FRQVLGHUDUH� FKH� XQD� SURJHWWD]LRQH� VYROWD� VXOOD� EDVH� GL� XQD� FRUUHWWD� H� FRPSOHWD�
DQDOLVL� GL� WXWWH� OH� FRPSRQHQWL� DPELHQWDOL� SXz� FRQGXUUH� DOOD� IRUPXOD]LRQH� GL� XQD� SURSRVWD� FKH� JLj�
FRVWLWXLVFH� TXHOOD� FRQ� LQWHUIHUHQ]D� PLQRUH� R� QXOOD�� ,O� UDJJLXQJLPHQWR� GL� WDOH� LPSRVWD]LRQH�
UDSSUHVHQWHUHEEH� XQR� VQHOOLPHQWR� SURFHGXUDOH�� LQ� TXDQWR� OD� SUHYHQWLYD� LQGLYLGXD]LRQH� H� DSULRULVWLFD�
ULFHUFD� GL� VROX]LRQL� DOWHUQDWLYH� GL�PLQRUH� R� QXOOD� LQWHUIHUHQ]D� SRWUHEEH� FRQGXUUH� DG� XQD� FRQFOXVLRQH�
SRVLWLYD�GHO�/LYHOOR�,,�GL�9DOXWD]LRQH�$SSURSULDWD��

',6326,=,21,�

��� 'HWHUPLQD]LRQL�VXOOD�9DOXWD]LRQH�GHOOH�6ROX]LRQL�$OWHUQDWLYH�

�9DOXWD]LRQH�GHOOH�6ROX]LRQL�$OWHUQDWLYH�DOO
LQWHUQR�GHOOD�9DOXWD]LRQH�$SSURSULDWD��

/D� IDVH�GL� YDOXWD]LRQH�GHOOH� 6ROX]LRQL�$OWHUQDWLYH�� HG� LQ� FRQVLGHUD]LRQH�GHOOD� VXD� ULOHYDQ]D�TXDOH�SUH�
UHTXLVLWR�DOOD�GHURJD�GHOO·DUW������DQGUHEEH�HVSOHWDWD�QHO�SURFHVVR�GL�RSSRUWXQD�YDOXWD]LRQH��SULPD�GHOOD�
FRQFOXVLRQH� GHOOD� 9DOXWD]LRQH� $SSURSULDWD� H� GRSR� DYHU� HVDPLQDWR� WXWWH� OH� PLVXUH� GL� PLWLJD]LRQH�
SRVVLELOL�� QHO� FDVR� LQ� FXL� OR� VWXGLR�GL� LQFLGHQ]D� HYLGHQ]L� LPSDWWL� VLJQLILFDWLYL� VX�XQR�R�SL�� VLWL�1DWXUD�
�����ULVSHWWR�DOOD�SURSRVWD�RULJLQDULD��
,QIDWWL�� JOL� HOHPHQWL� GL� DSSURIRQGLPHQWR� GHO� /LYHOOR� ,,� GHYRQR� HVVHUH� FRQVLGHUDWL� LQ� RJQL� YDOXWD]LRQH�
FRQFHUQHQWH�OH�GLYHUVH�6ROX]LRQL�$OWHUQDWLYH��LQ�DOWUH�SDUROH�VX�RJQL�6ROX]LRQH�$OWHUQDWLYD�SURSRVWD�GHYH�
HVVHUH�VYROWD�QXRYDPHQWH�XQD�DQDOLVL�EDVDWD�VXL�FULWHUL�GHOOD�9DOXWD]LRQH�$SSURSULDWD��
'L� IDWWR�� TXDORUD� VLD� LQGLYLGXDWD� XQD� VROX]LRQH� DOWHUQDWLYD� QRQ� LQFLGHQWH� VXOOD�5HWH�1DWXUD� ������ WDOH�
VROX]LRQH� FRQGXFH� D� XQD� FRQFOXVLRQH� SRVLWLYD� GHOOD� 9DOXWD]LRQH� $SSURSULDWD� SRVWD� LQ� HVVHUH�
VXOO·DOWHUQDWLYD�HVDPLQDWD���
3HUWDQWR�� VL� FRQILJXUD� RSSRUWXQR� SURFHGHUH� DOO·LQWHJUD]LRQH� GHOOD� YHULILFD� GHOOH� VROX]LRQL� DOWHUQDWLYH�
DQFKH�DOO·LQWHUQR�GHOOD�9DOXWD]LRQH�$SSURSULDWD��LQ�RJQL�FDVR��ODGGRYH��DFFHUWDWD�O
LQFLGHQ]D�VLJQLILFDWLYD�
GHOOD� SURSRVWD� RULJLQDULD�� VL� ULWHQJD� FRPXQTXH� QHFHVVDULR� UHDOL]]DUH� LO� 3�3�3�,�$� LQ� SUHVHQ]D� GL�
XOWHULRUL�PRWLYD]LRQL��

�&ULWHUL�REEOLJDWRUL�GL�LQGLYLGXD]LRQH�GHOOH�6ROX]LRQL�$OWHUQDWLYH�

&RQ� ULIHULPHQWR� DOOD� 'LUHWWLYD� +DELWDW�� O
DQDOLVL� H� O
LQGLYLGXD]LRQH� GHOOH� 6ROX]LRQL� $OWHUQDWLYH� GL� XQ�
3�3�3�,�$� GHYH� HVVHUH� FRQGRWWD� LQ�PRGR� DSSURSULDWR�� LQ� FRQVLGHUD]LRQH� GHJOL� HIIHWWL� FKH� OH� VWHVVH�
SRVVRQR�DYHUH�VXOO
LQWHJULWj�GHO�VLWR�R�GHL�VLWL�1DWXUD�������

4XHVWR�VLJQLILFD�FKH��

D� O
HVDPH�GHOOH�VROX]LRQL�$OWHUQDWLYH�GHYH�DYHUH�LO�VROR�VFRSR�GL�IDUH�LQ�PRGR�FKH�O
LPSDWWR�VXOOD�
UHWH�1DWXUD������VLD�QXOOR�R�FRPXQTXH�VRWWR�OD�VRJOLD�GL�VLJQLILFDWLYLWj��

E� JOL�XQLFL�FULWHUL�FKH�GHYRQR�HVVHUH�SUHVL�LQ�FRQVLGHUD]LRQH�GHYRQR�HVVHUH�TXHOOL�DPELHQWDOL�HG�LQ�
SDUWLFRODUH� RFFRUUH� YDOXWDUH� OD� SRWHQ]LDOH� LQFLGHQ]D� VXJOL� RELHWWLYL� GL� FRQVHUYD]LRQH� GHL� VLWL�
1DWXUD������LQWHUHVVDWL��

F� GHYH�HVVHUH�FRQVLGHUDWD�DQFKH�O
RS]LRQH��]HUR���
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�(VDPH�DSSURIRQGLWR�GHOOH�6ROX]LRQL�$OWHUQDWLYH�SURSRVWH�

,O� QHFHVVDULR� FRQIURQWR� GHOOH� 6ROX]LRQL� $OWHUQDWLYH� GHYH� HVVHUH� VYROWR� VROR� LQ� FRQVLGHUD]LRQH� GHOOD�
PLQRUH�R�PDJJLRUH� LQFLGHQ]D� ULVSHWWR�DJOL�RELHWWLYL�GL� FRQVHUYD]LRQH�GHO� VLWR�1DWXUD������DYHQGR�JLj�
DFTXLVLWR��QHO�/LYHOOR�,,��L�IDWWRUL�FKH�KDQQR�GHWHUPLQDWR�ULVXOWDQ]H�GL�LQFLGHQ]H�VLJQLILFDWLYH�QHJDWLYH�

7DOH�HVDPH�q� LQIDWWL�PLUDWR�D�GHWHUPLQDUH�VH�HVLVWD�XQD�VROX]LRQH�FRQ�PLQRUH� LQWHUIHUHQ]D�VXO�VLWR�VXL�
VLWL� 1DWXUD� ����� R� VH�� DO� FRQWUDULR�� FRQFOXGHUH� FKH� RELHWWLYDPHQWH� QRQ� HVLVWRQR� DOWHUQDWLYH� DO�
3�3�3�,�$�SURSRVWR���

/D� SRVVLELOLWj� GL� QRQ� SURFHGHUH� FRQ� LO� 3�3�3�,�$� �RS]LRQH� ]HUR�� GHYH� HVVHUH� VHPSUH� DQDOL]]DWD� H�
YDOXWDWD�LQ�TXHVWD�IDVH��HG�q�FRQVLGHUDWD�VROX]LRQH�DOWHUQDWLYD��

,Q� DVVHQ]D� GL� XQD� YDOXWD]LRQH� DGHJXDWD� GL� WXWWH� OH� DOWHUQDWLYH� UDJLRQHYROL� GLVSRQLELOL�� QRQ� VL� SXz�
FRQFOXGHUH�FKH�QRQ�YL�VLDQR�VROX]LRQL�DOWHUQDWLYH��

/H�VROX]LRQL�GHYRQR�TXLQGL�HVVHUH�FRPSDUDWH�IUD�GL� ORUR�ULVSHWWR�D�FLDVFXQ�KDELWDW��KDELWDW�GL�VSHFLH�H�
VSHFLH�LQWHUHVVDWL�GDOO
LQFLGHQ]D�VLJQLILFDWLYD���

1HO�FDVR� LQ�FXL��D� VHJXLWR�GHO�SHULRGR�GL�FRQVXOWD]LRQH�� O
DXWRULWj�FRPSHWHQWH� ULWLHQH�FKH�SHUPDQJDQR�
DOFXQL�HIIHWWL�QHJDWLYL�QRQRVWDQWH� OH�VROX]LRQL�DOWHUQDWLYH�H� OH�PLVXUH�GL�PLWLJD]LRQH�SHU� LO�3�3�3�,�$�
SURSRVWR��VL�SXz�UDJLRQHYROPHQWH�H�RJJHWWLYDPHQWH�FRQFOXGHUH�FKH�QRQ�HVLVWRQR�VROX]LRQL�DOWHUQDWLYH��

�� � � 1RQ� SRVVRQR� HVVHUH� FRQVLGHUDWH� VROX]LRQL� DOWHUQDWLYH� QRQ� SUDWLFDELOL� R� FKH� JLj�
SUHYHGRQR�OR�VYLOXSSR�GL�XQ�PDJJLRU�LPSDWWR�

/H�GLYHUVH�SURSRVWH�GHYRQR�ULVSHWWDUH� L� FULWHUL�GL� IDWWLELOLWj�HG�DYHUH�XQ� LPSDWWR� LQIHULRUH� ULVSHWWR�DOOD�
SURSRVWD� LQL]LDOH�� ,Q�DOWUH�SDUROH�� WUD� OH�DOWHUQDWLYH�SURSRVWH�QRQ�SRVVRQR�HVVHUH�FRQVLGHUDWH�VROX]LRQL�
QRQ�SUDWLFDELOL�R�FKH�JLj�SUHYHGRQR�XQ�LPSDWWR�PDJJLRUH��
1RQ� q� DFFHWWDELOH� GD�SDUWH� GHL� SURSRQHQWL� GL�3�3�3�,�$� OD� SUHVHQWD]LRQH�GL� DOWHUQDWLYH� FRQ� LPSDWWL�
DPELHQWDOL�SL��HOHYDWL��DO�ILQH�GL�RULHQWDUH�O
$XWRULWj�FRPSHWHQWH�D�PDQWHQHUH�LO�SURJHWWR�LQL]LDOH��
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��� 5LVXOWDQ]H�GHOO
DQDOLVL�H�LQGLYLGXD]LRQH�GHOOH�6ROX]LRQL�$OWHUQDWLYH�

/D� FRUUHWWD� LQGLYLGXD]LRQH� GHOOH� 6ROX]LRQL� $OWHUQDWLYH� ULFKLHGH� FKH� O
DQDOLVL� VLD� VYROWD� D� SDUWLUH� GDOOH�
ULVXOWDQ]H� GHOOR� 6WXGLR� G·LQFLGHQ]D�� FRQFOXVR� FRQ� HVLVWR� QHJDWLYR�� H� FRQWHVWXDOL]]DWD� QHOO
DPELWR� GHL�
IDWWRUL�GL�SUHVVLRQH�VXJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�LQGLYLGXDWL�QHO�FRUVR�GHOOD�YDOXWD]LRQH��

,Q�SDUWLFRODUH��VL�GHYRQR�FRQVLGHUDUH�L�VHJXHQWL�HOHPHQWL�HPHUVL�QHO�/LYHOOR�,,��

�� /RFDOL]]D]LRQH� GL� GHWWDJOLR� GHO� 3�3�3�,�$� ULVSHWWR� DL� VLWL� 1DWXUD� ����� LQWHUHVVDWL� FRQ�
LQGLFD]LRQH�GHJOL�KDELWDW��VSHFLH��H�KDELWDW�GL�VSHFLH��

�� (OHPHQWL� LQWHUHVVDWL� H� ULVXOWDWL� LQWHUIHULWL� TXDOL� �� RELHWWLYL� GL� FRQVHUYD]LRQH�� KDELWDW�� VSHFLH��
KDELWDW�GL�VSHFLH��SURFHVVL�IXQ]LRQL�HFRORJLFKH��HWF���

�� (OHPHQWL�LQWHUHVVDWL�QHOOH�DUHH�GHO�3�3�3�,�$��LQFOXVL�L�FDQWLHUL��
�� (OHPHQWL�LQWHUHVVDWL�QHJOL�VYLOXSSL�OLQHDUL�GHO�3�3�3�,�$�LQFOXVL�FDQWLHUL��
�� (OHPHQWL�LQWHUHVVDWL�GDL�SHULRGL�GL�DWWLYLWj�GHL�FDQWLHUL��
�� (OHPHQWL�LQWHUHVVDWL�GDOOR�VPDQWHOODPHQWR�DOOD�ILQH�GHO�FLFOR�GL�YLWD�GHO�3�3�3�,�$��
�� (OHPHQWL�LQWHUHVVDWL�GDL�PHWRGL�GL�ULSULVWLQR�GHOOH�DUHH��QHOOD�FRQGL]LRQH�DQWH�RSHUDP��
�� &DUWH� WHPDWLFKH� ULWHQXWH� XWLOL� �FDUWD� GHOO
XVR� GHO� VXROR�� FDUWD� GHOOD� YHJHWD]LRQH�� HFF��� D� VFDOD�

DGHJXDWD��
�� $OWUR�

,Q�FRQVLGHUD]LRQH�GHOOH�ULVXOWDQ]H�GHJOL�HOHPHQWL�VRSUD�GHVFULWWL��OH�GLYHUVH�6ROX]LRQL�$OWHUQDWLYH�GHYRQR�
HVVHUH�YDJOLDWH�VXOOD�EDVH�GHOOH�VHJXHQWL�LQGLFD]LRQL��

,QGLYLGXD]LRQH� H� GHVFUL]LRQH� GHOOH� SRWHQ]LDOL� VROX]LRQL� DOWHUQDWLYH�� LYL� FRPSUHVD� O
RS]LRQH�
�]HUR���SHU�3�3�3�,�$�SHUPDQHQWL��

�� $UHH�LQWHUHVVDWH�GDO�3�3�3�,�$��8ELFD]LRQL�DOWHUQDWLYH��SDU]LDOL�R�WRWDOL���
�� $UHH�GL�FDQWLHUH��8ELFD]LRQL�DOWHUQDWLYH��SDU]LDOL�R�WRWDOL���
�� 6YLOXSSL�OLQHDUL�LQWHUHVVDWL�GDO�3�3�3�,�$��WUDFFLDWL�LQIUDVWUXWWXUDOL�DOWHUQDWLYL��SDU]LDOL�R�WRWDOL���
�� 6YLOXSSL�OLQHDUL�LQWHUHVVDWL�GDL�FDQWLHUL��WUDFFLDWL�DOWHUQDWLYL��SDU]LDOL�R�WRWDOL���
�� 'LPHQVLRQL�GHO�3�3�3�,�$��PRGLILFKH��SDU]LDOL�R�WRWDOL���
�� 'LPHQVLRQL�GHO�FDQWLHUH��PRGLILFKH��SDU]LDOL�R�WRWDOL���
�� 1XRYD�LPSRVWD]LRQH�JHQHUDOH�GHO�3�3�3�,�$��
�� 1XRYD�LPSRVWD]LRQH�JHQHUDOH�GHO�FDQWLHUH��
�� 1XRYD� LPSRVWD]LRQH� GHOOH� IDVL� GL� VYLOXSSR�� GHL� SURFHVVL� H� GHOOH� PHWRGRORJLH� FRVWUXWWLYH� GHO�

3�3�3�,�$��
�� 1XRYD�LPSRVWD]LRQH�GHOOH�IDVL�GL�DWWLYLWj�H�GHL�PHWRGL�RSHUDWLYL�GHO�FDQWLHUH��
�� 1XRYD�LPSRVWD]LRQH�GL�JHVWLRQH�GHO�3�3�3�,�$�SRVW�RSHUDP�
�� &DOHQGDUL]]D]LRQH�GHL�FDQWLHUL��
�� 7LSRORJLH�SURJHWWXDOL�DOWHUQDWLYH�SHU�LO�FRQVHJXLPHQWR�GHOOD�VWHVVD�ILQDOLWj�
�� ©2S]LRQH�]HURª��
�� $OWUR���

,Q� DOFXQL� FDVL�� OD� YDOXWD]LRQH� GHOOH� VROX]LRQL� DOWHUQDWLYH� GRYUHEEH� DQFKH� WHQHUH� SUHVHQWL� WLSRORJLH�
SURJHWWXDOL�GLIIHUHQWL��LQ�JUDGR�GL�JDUDQWLUH�LO�UDJJLXQJLPHQWR�GHO�PHGHVLPR�LQWHUHVVH�SXEEOLFR�H�ILQDOLWj�
GHOOD� SURSRVWD� RULJLQDOH�� 4XDORUD� OD� SURSRVWD� VLD� SUHVHQWDWD� H� DFFHUWDWD� FRPH� GL� LQWHUHVVH� SXEEOLFR�
ULIHULWR�DG�HVHPSLR�DOOD�SURGX]LRQH�GL�XQD�GHWHUPLQDWD�TXDQWLWj
�GL�HQHUJLD�GD�IRQWH�ULQQRYDELOH�GD�XQ�
SURJHWWR�GL�SURGX]LRQH�GL�HQHUJLD�LGURHOHWWULFD��WUD�OH�DOWHUQDWLYH�GRYUHEEHUR�HVVHUH�YDOXWDWH�DQFKH�TXHOOH��
EDVDWH�VXOOH�VFHOWH�HQHUJHWLFKH�VWUDWHJLFKH�H�VWUXWWXUDOL�JLj�SLDQLILFDWH�D�OLYHOOR�WHUULWRULDOH��FRQFHUQHQWL�OD�
SURGX]LRQH�GL�HQHUJLD� ULQQRYDELOH�GD� IRQWL� DOWHUQDWLYH�� FRPH�TXHOOD� VRODUH�� HROLFD�H�JHRWHUPLFD�� ,Q� WDOL�
FDVL��OD�9DOXWD]LRQH�GL�,QFLGHQ]D�GHYH�HVVHUH�FRQFOXVD�FRQ�HVLWR�QHJDWLYR�RSSRUWXQDPHQWH�PRWLYDWR�FRQ�
O·LQGLFD]LRQH� GHOOD� VROX]LRQH� DOWHUQDWLYD� LQGLYLGXDWD�� ,O� SURSRQHQWH� SRWUj� TXLQGL� SUHVHQWDUH� LO� QXRYR�
SURJHWWR�H�UHODWLYR�VWXGLR�GL�LQFLGHQ]D��
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,QGLYLGXD]LRQH� H� GHVFUL]LRQH� GHOOH� SRWHQ]LDOL� VROX]LRQL� DOWHUQDWLYH�� LYL� FRPSUHVD� O
RS]LRQH�
�]HUR���SHU�3�3�3�,�$�WHPSRUDQHL��

�� $UHH�LQWHUHVVDWH�GDO�3�3�3�,�$��8ELFD]LRQL�DOWHUQDWLYH��SDU]LDOL�R�WRWDOL���
�� $UHH�GL�FDQWLHUH��8ELFD]LRQL�DOWHUQDWLYH��SDU]LDOL�R�WRWDOL���
�� 'LPHQVLRQL�GHO�3�3�3�,�$��PRGLILFKH��SDU]LDOL�R�WRWDOL���
�� 'LPHQVLRQL�GHO�FDQWLHUH��PRGLILFKH��SDU]LDOL�R�WRWDOL���
�� 7LSRORJLH�SURJHWWXDOL�DOWHUQDWLYH�SHU�LO�FRQVHJXLPHQWR�GHOOD�VWHVVD�ILQDOLWj�
�� 0HWRGL�GL�VPDQWHOODPHQWR�DOOD�ILQH�GHO�FLFOR�GL�YLWD�GHO�3�3�3�,�$��
�� 0HWRGL�GL�ULSULVWLQR�GHOOH�DUHH��QHOOD�FRQGL]LRQH�DQWH�RSHUDP�
�� &DOHQGDUL]]D]LRQH�GHL�FDQWLHUL��
�� &DOHQGDUL]]D]LRQH�GHOO
XWLOL]]R�WHPSRUDQHR��
�� ©2S]LRQH�]HURª�
�� $OWUR�

,QGLYLGXD]LRQH� H� GHVFUL]LRQH� GL� HYHQWXDOL� PLVXUH� GL� PLWLJD]LRQH� UHODWLYH� DOOH� SRWHQ]LDOL�
VROX]LRQL�DOWHUQDWLYH�SHU�3�3�3�,�$��VLD�SHUPDQHQWL�FKH�WHPSRUDQHL��

0LVXUH�GL�0LWLJD]LRQH�LQ�JUDGR�GL�ULGXUUH�OH�LQWHUIHUHQ]H�VX�KDELWDW�H�VSHFLH�GL�LQWHUHVVH�FRPXQLWDULR�H�
KDELWDW�GL�VSHFLH��TXDOL��

�� GDWH�H�WHPSL�GL�UHDOL]]D]LRQH��DG�HVHPSLR�GLYLHWR�GL�LQWHUYHQWL�GXUDQWH�LO�SHULRGR�GL�
�� ULSURGX]LRQH�GL�XQD�GDWD�VSHFLH���
�� WLSR�GL�VWUXPHQWL�HG�LQWHUYHQWL�GD�UHDOL]]DUH��DG�HVHPSLR�XVR�GL�XQD�GUDJD�VSHFLDOH�DG�

XQD�GLVWDQ]D�VWDELOLWD�GDOOD�ULYD�SHU�QRQ�LQFLGHUH�VX�XQ�KDELWDW�IUDJLOH���
�� ]RQH�ULJRURVDPHQWH�LQDFFHVVLELOL�DOO
LQWHUQR�GL�XQ�VLWR��DG�HVHPSLR�WDQH�GL�LEHUQD]LRQH�GL�

XQD�VSHFLH�DQLPDOH���
�� $OWUR��

8Q� HVDPH� GL� SRVVLELOL� PLVXUH� GL� PLWLJD]LRQH� FROOHJDWH� DOOH� VROX]LRQL� DOWHUQDWLYH� SXz� FRQVHQWLUH� GL�
DSSXUDUH�VH��DOOD�OXFH�GL�WDOL�VROX]LRQL�H�PLVXUH�GL�PLWLJD]LRQH��LO�3�3�3�,�$�QRQ�LQWHUIHULUj�LQ�PDQLHUD�
VLJQLILFDWLYD�VXOO
LQWHJULWj�GHO�VLWR��

6HFRQGR�L�SULQFLSL�GL�PLWLJD]LRQH��FRPH�JLj�LQGLFDWR�QHO�/LYHOOR�,,��OH�PLVXUH�SRVVRQR�ULIHULUVL�D��
�� (YLWDUH�R�ULGXUUH�LQWHUIHUHQ]H�DOOD�IRQWH�
�� (YLWDUH�R�PLQLPL]]DUH�LQWHUIHUHQ]H�VXO�VLWR�

'RFXPHQWD]LRQH�GD�SURGXUUH��

�� 5DSSUHVHQWD]LRQH� FRQ� ORFDOL]]D]LRQH� GL� GHWWDJOLR� GHOOH� PRGLILFKH� DSSRUWDWH� DO� 3�3�3�,�$�
ULVSHWWR�DL�VLWL�1DWXUD������LQWHUHVVDWL�FRQ�LQGLFD]LRQH�GHJOL�KDELWDW��VSHFLH��H�KDELWDW�GL�VSHFLH��
ULVXOWDWL�LQWHUIHULWL�GDOOD�9DOXWD]LRQH�GL�,QFLGHQ]D�$SSURSULDWD�GL�/LYHOOR�,,��

�� 5DSSUHVHQWD]LRQH�GHOOH�PRGLILFKH�DSSRUWDWH�DOOH�IDVL�GL�VYLOXSSR�GHO�3�3�3�,�$��
�� 5DSSUHVHQWD]LRQH�GHOOH�IDVL�GL�DWWLYLWj�H�GHL�PHWRGL�RSHUDWLYL�GHO�3�3�3�,�$�PRGLILFDWR�H�GHO�

FDQWLHUH��
�� &DOHQGDUL]]D]LRQH�GHL�FDQWLHUL��
�� 0HWRGL�GL�VPDQWHOODPHQWR�DOOD�ILQH�GHO�FLFOR�GL�YLWD�GHO�3�3�3�,�$��
�� 0HWRGL�GL�ULSULVWLQR�GHOOH�DUHH��QHOOD�FRQGL]LRQH�DQWH�RSHUDP��
�� &DOHQGDUL]]D]LRQH�GHOO
XWLOL]]R�WHPSRUDQHR��
�� $OWUR��
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��� &RQFOXVLRQL� GHOOD� 9DOXWD]LRQH� $SSURSULDWD� D� VHJXLWR� GHOOD� YHULILFD� GHOOH� 6ROX]LRQL�
$OWHUQDWLYH�

$�VHJXLWR�GHOOD�YDOXWD]LRQH�GHOOH�6ROX]LRQL�$OWHUQDWLYH�� LO�QXRYR�SHUFRUVR�GL�9DOXWD]LRQH�$SSURSULDWD�
SXz�FRQFOXGHUVL�LQ�WUH�GLYHUVL�PRGL��

D� TXDORUD�OD�VROX]LRQH�DOWHUQDWLYD�SUHVFHOWD�QRQ�SUHVHQWL�DOFXQD�LQFLGHQ]D�VLJQLILFDWLYD�VX�KDELWDW�H�
VSHFLH�H�KDELWDW�GL�VSHFLH��VHQ]D�PLWLJD]LRQL�� OD�9DOXWD]LRQH�$SSURSULDWD�VL�FRQFOXGH�FRQ�HVLWR�
SRVLWLYR��

E� TXDORUD� OD� VROX]LRQH� DOWHUQDWLYD� SUHVFHOWD� FRQ� OH� PLWLJD]LRQL� DGRWWDWH� QRQ� SUHVHQWL� DOFXQD�
LQFLGHQ]D� VLJQLILFDWLYD� VX� KDELWDW� H� VSHFLH� H� KDELWDW� GL� VSHFLH�� OD� 9DOXWD]LRQH� $SSURSULDWD� VL�
FRQFOXGH�FRQ�HVLWR�SRVLWLYR��ULSRUWDQGR�WXWWH�OH�PLWLJD]LRQL�QHFHVVDULH�QHOO
DWWR�DXWRUL]]DWLYR�H�OH�
LQGLFD]LRQL�VXL�UHODWLYL�PRQLWRUDJJL��

F� VH�� YLFHYHUVD�� OD� VROX]LRQH� DOWHUQDWLYD� SUHVFHOWD�� DQFKH� FRQ� OH�PLWLJD]LRQL� LGHQWLILFDWH�� SUHVHQWD�
DQFRUD� LQFLGHQ]H� VLJQLILFDWLYH�� OD�9DOXWD]LRQH�$SSURSULDWD� VL� FRQFOXGH� FRQ� HVLWR� QHJDWLYR� H� LO�
3�3�3�,�$�QRQ�SXz�HVVHUH�DXWRUL]]DWR��

G� �TXDORUD� LO� 3�3�3�,�$� GHEED� HVVHUH� UHDOL]]DWR� SHU� PRWLYL� LPSHUDWLYL� GL� ULOHYDQWH� LQWHUHVVH�
SXEEOLFR�SUHYLD�YHULILFD�GHOOD�ULVSRQGHQ]D�D�TXDQWR�VWDELOLWR�GDOO
DUW�����FRPPL���H�����GHO�'�3�5��
�������V�P�L��H�GDO DUW������GHOOD�'LUHWWLYD�+DELWDW�� LQ�PDWHULD�GL�0LVXUH�GL�&RPSHQVD]LRQH�VL�
SURFHGH�FRQ�LO�/LYHOOR�,,,��

/
HVLWR� GHOOD� 9DOXWD]LRQH� GHOOH� 6ROX]LRQL� $OWHUQDWLYH� YLHQH� HVSUHVVR� QHO� SDUHUH� GL� 9DOXWD]LRQH�
$SSURSULDWD��FRPSUHQVLYR�GHOOH�HYHQWXDOL�SUHVFUL]LRQL�H�PLVXUH�GL�PLWLJD]LRQH��H�GHYH�HVVHUH�RJJHWWR�GL�
XQ� DSSRVLWR� SURYYHGLPHQWR� DPPLQLVWUDWLYR�� 7DOL� FRQWHQXWL�� GHYRQR� HVVHUH� HVSOLFLWDWL� DQFKH� QHO�
SURYYHGLPHQWR�GL�DSSURYD]LRQH�H�DXWRUL]]D]LRQH�GHO�3�3�3�,�$��

$L�ILQL�GHOOH�DWWLYLWj�GL�VRUYHJOLDQ]D�SUHYLVWH�GDOO
DUW������FRPPD���GHO�'�3�5����������LO�SURYYHGLPHQWR�
IRUPDOH� GHYH� HVVHUH� WUDVPHVVR� DQFKH� DOO·XQLWj� GHO� &8)$� FRPSHWHQWH� SHU� WHUULWRULR�� H�R� DG� DOWUH�
VWUXWWXUH�GL�VRUYHJOLDQ]D�SUHYLVWH�GDL�GLYHUVL�RUGLQDPHQWL�GHOOH�5HJLRQL�H�33�$$��

1HO� FDVR� GL� SURJHWWL�� LQWHUYHQWL� R� DWWLYLWj� LO� SURYYHGLPHQWR� IDYRUHYROH� GL� 9DOXWD]LRQH� DSSURSULDWD��
LQROWUH��GHYH�VHPSUH�ULSRUWDUH�O
REEOLJR�SHU�LO�SURSRQHQWH�GL�FRPXQLFDUH�OD�GDWD�GL�LQL]LR�GHOOH�D]LRQL�R�
GHOOH�DWWLYLWj�DOOH�ULFKLDPDWH�DXWRULWj�GL�VRUYHJOLDQ]D�FRPSHWHQWL�SHU�WHUULWRULR��

7HPSLVWLFKH

/·DQDOLVL�GHOOH�6ROX]LRQL�$OWHUQDWLYH�GD�SDUWH�GHOO·$XWRULWj�FRPSHWHQWH�YLHQH�HIIHWWXDWD�QHOO·DPELWR�GHL�
��� JLRUQL� SUHYLVWL� GDO� '�3�5�� ������� H� V�P�L�� /D� ULFKLHVWD� GL� XOWHULRUL� VROX]LRQL� DOWHUQDWLYH� ULVSHWWR� D�
TXHOOH� JLj� SUHYLVWH� QHOOR� 6WXGLR� GL� ,QFLGHQ]D� DYYLHQH� R� QHOO·DPELWR� GHOOD� ULFKLHVWD� GL� LQWHJUD]LRQL� R�
QHOO·DPELWR� GHOOD� FRPXQLFD]LRQH� GHL� PRWLYL� RVWDWLYL�� LQ� HQWUDPEL� L� FDVL� VL� ULFDGH� QHOOH� IRUPH� GL�
LQWHUUX]LRQH�GHO�SURFHGLPHQWR�DPPLQLVWUDWLYR�H�TXLQGL�LO�WHUPLQH�GL����JLRUQL VL�ULDYYLD�QXRYDPHQWH�DO�
VRSUDJJLXQJHUH�GHOOH�LQWHJUD]LRQL�R�GHOOH�FRQWURGHGX]LRQL�DL�PRWLYL�RVWDWLYL���
4XDORUD�OH�VROX]LRQL�SURSRVWH�FRPH�6ROX]LRQL�$OWHUQDWLYH�VL�FRQILJXULQR�FRPH�XQ�QXRYR�SURJHWWR��FKH�
ULFKLHGH�SHUWDQWR�OD�UHGD]LRQH�GL�XQ�QXRYR�6WXGLR�GL�,QFLGHQ]D��OD�SURFHGXUD�GL�YDOXWD]LRQH�DSSURSULDWD�
VL�FKLXGH�LQ�PRGR�QHJDWLYR�LQGLFDQGR�DO�SURSRQHQWH�OD�QHFHVVLWj�GL�DYYLDUH�XQ�QXRYR�LWHU�GL�YDOXWD]LRQH�
GL�LQFLGHQ]D��
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&DSLWROR��� 0LVXUH�GL�&RPSHQVD]LRQH���/LYHOOR�,,,�

35(0(66$�

��� /H�0LVXUH�GL�&RPSHQVD]LRQH�

',6326,=,21,�

��� 'HWHUPLQD]LRQL�VXOOH�0LVXUH�GL�&RPSHQVD]LRQH�
�3UHVXSSRVWL�SHU�O
DYYLR�GHOOD�SURFHGXUD�SHU�O
DWWXD]LRQH�GHOOH�0LVXUH�GL�&RPSHQVD]LRQH�
�0RWLYL�,PSHUDWLYL�GL�ULOHYDQWH�LQWHUHVVH�SXEEOLFR�
�,QGLYLGXD]LRQH�H�FRQJUXLWj�GHOOH�0LVXUH�GL�&RPSHQVD]LRQH�
�7LSRORJLD�GL�0LVXUH�GL�&RPSHQVD]LRQH�
�7HPSLVWLFD�GL�DGR]LRQH��ORFDOL]]D]LRQH�H�PRQLWRUDJJLR�GHOOH�0LVXUH�GL�&RPSHQVD]LRQH�

��� 9DOXWD]LRQH�GHOOH�0LVXUH�GL�&RPSHQVD]LRQH�H�FRQFOXVLRQH�GHO�SURFHGLPHQWR�

35(0(66$�

����/H�0LVXUH�GL�&RPSHQVD]LRQH�

,Q� FDVR� GL� LQFLGHQ]D� QHJDWLYD�� FKH� SHUPDQH� QRQRVWDQWH� OH� PLVXUH� GL� PLWLJD]LRQH� GHILQLWH� QHOOD�
9DOXWD]LRQH� GL� ,QFLGHQ]D�$SSURSULDWD�� GL� FXL� DO� /LYHOOR� ,,�� H� GRSR� DYHU� HVDPLQDWR� H� YDOXWDWR� WXWWH� OH�
SRVVLELOL�VROX]LRQL�DOWHUQDWLYH�GHO�3�3�3�,�$��FRPSUHVD�O
RS]LRQH��]HUR���TXDORUD�VL�VLD� LQ�SUHVHQ]D�GL�
PRWLYL� LPSHUDWLYL� GL� ULOHYDQWH� LQWHUHVVH�SXEEOLFR� �,523,� �� ,PSHUDWLYH�5HDVRQV� RI�2YHUULGLQJ�3XEOLF� ,QWHUHVW��
RSSRUWXQDPHQWH�PRWLYDWL�H�GRFXPHQWDWL��SXz�HVVHUH�DYYLDWD�OD�SURFHGXUD�GL�FXL�DOO
DUW������GHOOD�'LUHWWLYD�
+DELWDW�� RYYHUR� LO� /LYHOOR� ,,,� GHOOD� 9DOXWD]LRQH� GL� ,QFLGHQ]D�� FRUULVSRQGHQWH� DOO
LQGLYLGXD]LRQH� GHOOH�
0LVXUH�GL�&RPSHQVD]LRQH��

,O�/LYHOOR�,,,�GHOOD�9,QF$�q�QRUPDWR�D�OLYHOOR�QD]LRQDOH�GDOO
DUW�����FRPPL���H�����GHO�'�3�5���������H�
V�P�L���FKH�FRUULVSRQGRQR�DOO
DUW�������SDUDJUDIL���H����GHOOD�'LUHWWLYD�������&((��+DELWDW���

,Q� TXHVWR� /LYHOOR� VL� YDOXWD� OD� VXVVLVWHQ]D� GHL� PRWLYL� LPSHUDWLYL� GL� ULOHYDQWH� LQWHUHVVH� SXEEOLFR�� FKH�
FRQVHQWLUHEEHUR�� LQ� GHURJD� DL� GLVSRVWL� GHOO
DUW�� �� GHOOD� 'LUHWWLYD� +DELWDW�� GL� UHDOL]]DUH� FRPXQTXH� XQ�
3�3�3�,�$��DWWXDQGR�SHUz�SUHOLPLQDUPHQWH�RJQL�QHFHVVDULD�0LVXUD�GL�&RPSHQVD]LRQH�DWWD�D�JDUDQWLUH�
FRPXQTXH�JOL�RELHWWLYL�GL�FRQVHUYD]LRQH�GHL�VLWL�H�OD�FRHUHQ]D�GHOOD�UHWH�1DWXUD�������

,� PRWLYL� LPSHUDWLYL� GL� ULOHYDQWH� LQWHUHVVH� SXEEOLFR� GHYRQR� HVVHUH� GRFXPHQWDWL� H� PRWLYDWL� GDOOH�
$PPLQLVWUD]LRQL� VRYUDRUGLQDWH� GHSXWDWH� DOOD� VLFXUH]]D� SXEEOLFD� H� DOOD� VDOXWH� GHOO·XRPR�� QRQFKp� GDOOH�
,VWLWX]LRQL�FKH�FRRUGLQDQR�SROLWLFKH�HFRQRPLFKH�H�VWUDWHJLFKH�GHOOR�6WDWR�PHPEUR��

$�OLYHOOR�UHJLRQDOH��OD�YDOXWD]LRQH�GHOOD�FRQVLVWHQ]D�H�GHOO·LPSRUWDQ]D�VWUDWHJLFD�GHL�PRWLYL�LPSHUDWLYL�GL�
ULOHYDQWH� LQWHUHVVH� SXEEOLFR� ULVSHWWR� DO� YHULILFDUVL� GL� XQ� LPSDWWR� VLJQLILFDWLYR� VXO� VLWR� 1DWXUD� ����� q�
HIIHWWXDWD�GDOOH�*LXQWH� UHJLRQDOL�R�GHOOH�3URYLQFLH�$XWRQRPH�� VXOOD�EDVH�GHOOD�GRFXPHQWD]LRQH�H�GHOOH�
DWWHVWD]LRQL�IRUQLWH�GDO�SURSRQHQWH�H�GHOOH�YDOXWD]LRQL�GHOO·$XWRULWj�FRPSHWHQWH�SHU�OD�9,QF$��

/H�0LVXUH�GL�&RPSHQVD]LRQH�VL� FRQILJXUDQR�SHUWDQWR�FRPH�GHURJD�DOOD�'LUHWWLYD��+DELWDW��H�SHU� WDOH�
PRWLYR� LO� ULFRUVR� D� TXHVWD� WLSRORJLD� GL� PLVXUD� GHYH� ULVSHWWDUH� JOL� VWULQJHQWL� FULWHUL� SUHYLVWL� GDO DUW�� ���
SDUDJUDIR����GHOOD�'LUHWWLYD�H�GDOO
DUW�����FRPPL���H�����GHO�'�3�5���������H�VV�PP�LL��

,Q�SUHVHQ]D�GL�PRWLYL� LPSHUDWLYL�GL� ULOHYDQWH� LQWHUHVVH�SXEEOLFR�GRFXPHQWDWL� q�QHFHVVDULR�YHULILFDUH� VH�
VLDQR�VRGGLVIDWWH�OH�FRQGL]LRQL�VWDELOLWH�GDO�SDUDJUDIR����GHOO
DUW�����GHOOD�'LUHWWLYD�������&((��
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'L�VHJXLWR�VL�ULSRUWDQR�L�WUH�VFHQDUL�SRVVLELOL���
�� DUW�����SDU�������QRQ�VRQR�FRLQYROWL�KDELWDW�H�VSHFLH�SULRULWDUL�

6H� O
HVLWR� QHJDWLYR� GHOOD� 9DOXWD]LRQH� GL� ,QFLGHQ]D� QRQ� FRLQYROJH� KDELWDW� H� VSHFLH� SULRULWDULH� H� DO�
3�3�3�,�$� q� ULFRQRVFLXWD� XQD� PRWLYD]LRQH� GL� ULOHYDQWH� LQWHUHVVH� SXEEOLFR�� LQFOXVL� PRWLYL� GL� QDWXUD�
VRFLDOH� HG� HFRQRPLFD�� q� SRVVLELOH� DIIURQWDUH� O
LWHU� SHU� OD� GHILQL]LRQH� GHOOH�0LVXUH� GL� &RPSHQVD]LRQH��
/
DXWRULWj�FRPSHWHQWH�YHULILFD��H�VH�GHO�FDVR��DGRWWD�WDOL�PLVXUH��FRPSLOD�H�WUDVPHWWH�OR�VSHFLILFR�)RUPDW�
DO�0$770�FKH�� LQ�TXDOLWj�GL� DXWRULWj�GL� YLJLODQ]D�� RSHUD� OH�RSSRUWXQH�YHULILFKH� H� VXFFHVVLYDPHQWH� OR�
LQROWUD�DOOD�&RPPLVVLRQH�(XURSHD�SHU�VROD�LQIRUPD]LRQH���

�� DUW����SDU������SDUWH����VRQR�FRLQYROWL�KDELWDW�H�VSHFLH�SULRULWDUL�

6H�O
HVLWR�QHJDWLYR�GHOOD�9DOXWD]LRQH�GL�,QFLGHQ]D�FRLQYROJH�KDELWDW�H�VSHFLH�SULRULWDULH�H�OD�UHDOL]]D]LRQH�
GHO�3�3�3�,�$�FRPSRUWD�HVLJHQ]H�FRQQHVVH�DOOD�VDOXWH�GHOO
XRPR�H�DOOD�VLFXUH]]D�SXEEOLFD�R�DG�HVLJHQ]H�
GL�SULPDULD�LPSRUWDQ]D�SHU�O
DPELHQWH��RSSRUWXQDPHQWH�GLPRVWUDWH�H�XIILFLDOL]]DWH��q�SRVVLELOH�DIIURQWDUH�
O
LWHU� SHU� OD� GHILQL]LRQH�GHOOH�0LVXUH� GL�&RPSHQVD]LRQH��/
DXWRULWj� FRPSHWHQWH� YHULILFD�� H� VH� GHO� FDVR��
DGRWWD�WDOL�PLVXUH��FRPSLOD�H�WUDVPHWWH�LO�)RUPDW�DO�0$770�FKH��LQ�TXDOLWj�GL�DXWRULWj�GL�YLJLODQ]D��RSHUD�
OH�RSSRUWXQH�YHULILFKH�H�VXFFHVVLYDPHQWH�OR�LQROWUD�DOOD�&RPPLVVLRQH�(XURSHD�SHU�VROD�LQIRUPD]LRQH���

�� DUW�� �� SDU�� ���� SDUWH� ��� VRQR� FRLQYROWL� � KDELWDW� H� VSHFLH� SULRULWDUL�PD� VL� q� LQ� DVVHQ]D� GHOOH�
SUHFHGHQWL�PRWLYD]LRQL�

6H�O
HVLWR�QHJDWLYR�GHOOD�9DOXWD]LRQH�GL�,QFLGHQ]D�FRLQYROJH�KDELWDW�H�VSHFLH�SULRULWDULH�H�VXVVLVWRQR�DOWUL�
PRWLYL�LPSHUDWLYL�GL�ULOHYDQWH�LQWHUHVVH�SXEEOLFR�GLYHUVL�GD�HVLJHQ]H�FRQQHVVH�DOOD�VDOXWH�GHOO
XRPR�H�DOOD�
VLFXUH]]D� SXEEOLFD� R� DG� HVLJHQ]H� GL� SULPDULD� LPSRUWDQ]D� SHU� O
DPELHQWH�� VXSSRUWDWL� GD� GLFKLDUD]LRQL�
XIILFLDOL�RSSRUWXQDPHQWH�GRFXPHQWDWH��O
DXWRULWj�FRPSHWHQWH�SXz�DYYLDUH�O
LWHU�GL�DGR]LRQH�GHOOH�0LVXUH�
GL�&RPSHQVD]LRQH��FRPSLODUH�LO�)RUPDW�H�LQYLDUOR�DO�0$770�SHU�OD�YHULILFD�H�LO�VXFFHVVLYR�LQROWUR�SHU�
ULFKLHVWD�GL�SDUHUH�DOOD�&(���

6L�ULFRUGD�FKH�OD�&RPPLVVLRQH�(XURSHD�QRQ�HVSULPH�SDUHUL�VXOO·DGR]LRQH�GL�0LVXUH�GL�&RPSHQVD]LRQH�
SULPD� FKH� VLD� VWDWD� FRQFOXVD� GD� SDUWH� GHOOR� 6WDWR� 0HPEUR� OD� YDOXWD]LRQH� GHL� PRWLYL� LPSHUDWLYL� GL�
ULOHYDQWH�LQWHUHVVH�SXEEOLFR�HG�DGRWWDWR�LO�UHODWLYR�SURYYHGLPHQWR�XIILFLDOH��

6H� OH� FRQGL]LRQL� LOOXVWUDWH� QHL� SXQWL� ��� �� QRQ� VRQR� YHULILFDWH� R� LQ� FDVR� GL� SDUHUH� QHJDWLYR� GHOOD�
&RPPLVVLRQH�(XURSHD�QHOOR�VFHQDULR����QRQ�q�SRVVLELOH�DFFHWWDUH�OH�0LVXUH�GL�&RPSHQVD]LRQH��Qp�
DXWRUL]]DUH�LO�3�3�3�,�$�

&RQVLGHUDWR� FKH� O
DWWXD]LRQH�GHOOH�0LVXUH�GL�&RPSHQVD]LRQH� ULFKLHGH� LO� ULVSHWWR�GL� VWULQJHQWL� UHTXLVLWL��
WDOH�SURFHGXUD�q�VWDWD�FKLDULWD�HG�HVSOLFLWDWD�LQ�GLYHUVL�GRFXPHQWL�WHFQLFL��WUD�L�TXDOL��

�� 'RFXPHQWR� GL� RULHQWDPHQWR� VXOO
DUWLFROR� ��� SDUDJUDIR� ��� GHOOD� GLUHWWLYD� �+DELWDW��
�������&((�� �� &+,$5,),&$=,21(� '(,� &21&(77,� ',�� 62/8=,21,�
$/7(51$7,9(��027,9,�,03(5$7,9,�',�5,/(9$17(�,17(5(66(�38%%/,&2��
0,685(� &203(16$7,9(�� &2(5(1=$� */2%$/(�� 3$5(5(� '(//$�
&200,66,21(� �&RPPLVVLRQH� HXURSHD� �����������
�KWWS���ZZZ�PLQDPELHQWH�LW�VLWHV�GHIDXOW�ILOHV�DUFKLYLR�DOOHJDWL�UHWHBQDWXUDB�����'RFX
PHQWRBGLBRULHQWDPHQWRBVXOO[DUWLFRORB�[BSDUDJUDIRB�[BGHOODBGLUHWWLYDB[+DELWDW[B������
&((B�B*HQQDLRB�����3')���

�� �/H� 0LVXUH� GL� &RPSHQVD]LRQH� QHOOD� 'LUHWWLYD� +DELWDW�� �� 0LQLVWHUR� GHOO
$PELHQWH� H� 7XWHOD� GHO�
7HUULWRULR� H� GHO� 0DUH�� 'LUH]LRQH� *HQHUDOH� 3URWH]LRQH� GHOOD� 1DWXUD� H� GHO� 0DUH� �� �����
�KWWS���ZZZ�PLQDPELHQWH�LW�VLWHV�GHIDXOW�ILOHV�DUFKLYLR�DOOHJDWL�UHWHBQDWXUDB�����PLVXU
HBFRPSHQVD]LRQHBGLUHWWLYDBKDELWDW�SGI���
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',6326,=,21,�

����'HWHUPLQD]LRQL�VXOOH�0LVXUH�GL�&RPSHQVD]LRQH�

3UHVXSSRVWL�SHU�O
DYYLR�GHOOD�SURFHGXUD�SHU�O
DWWXD]LRQH�GHOOH�0LVXUH�GL�&RPSHQVD]LRQH�

/H�GLVSRVL]LRQL�GHOO
DUWLFROR����SDUDJUDIR����YDQQR�DSSOLFDWH�TXDQGR�L�ULVXOWDWL�GHOOD�YDOXWD]LRQH�VYROWD�DL�
VHQVL�GHOO
DUWLFROR����SDUDJUDIR����VRQR�QHJDWLYL�R�LQFHUWL��RVVLD��

�� TXDQGR�XQ�3�3�3�,�$�LQFLGH�QHJDWLYDPHQWH�VXOO
LQWHJULWj�GHO�VLWR�VLWL�LQWHUHVVDWR�L��
�� TXDQGR�SHUPDQJRQR�GXEEL�VXOO
DVVHQ]D�GL�HIIHWWL�QHJDWLYL�SHU�O
LQWHJULWj�GHO�VLWR�VLWL�GRYXWL�DO�

3�3�3�,�$�LQWHUHVVDWR��
�� GRSR�FKH�VL�q�SURFHGXWR�D�YHULILFDUH�H�GRFXPHQWDUH� LQ�PDQLHUD� LQHTXLYRFDELOH� O·DVVHQ]D�GL�

VROX]LRQL�DOWHUQDWLYH�LQ�JUDGR�GL�QRQ�JHQHUDUH�LQFLGHQ]D�VLJQLILFDWLYD�VXL�VLWL�1DWXUD�������
�� TXDQGR�VXVVLVWRQR�PRWLYL�LPSHUDWLYL�GL�ULOHYDQWH�LQWHUHVVH�SXEEOLFR��,523,���LQFOXVL��PRWLYL�

GL�QDWXUD�VRFLDOH�R�HFRQRPLFD���

,� SXQWL� �� H� �� H� �� VRQR� GLUHWWDPHQWH� FROOHJDWL� DOOH� FRQFOXVLRQL� GHOOD� YDOXWD]LRQH� GHOOH� 6ROX]LRQL�
$OWHUQDWLYH��WHQHQGR�SUHVHQWH�FKH�O
DOWHUQDWLYD�ILQDOH�SUHVFHOWD�GHYH�HVVHUH�FRPXQTXH�OD�PHQR�GDQQRVD�
SHU� JOL� KDELWDW�� OH� VSHFLH�� JOL� KDELWDW� GL� VSHFLH� H� SHU� O
LQWHJULWj� GHL� VLWL� 1DWXUD� ����� LQWHUHVVDWL�� D�
SUHVFLQGHUH�GDOOH�FRQVLGHUD]LRQL�HFRQRPLFKH��HG�DYHQGR�DFFHUWDWR�O·DVVHQ]D�GL�DOWUH�DOWHUQDWLYH�SRVVLELOL�
LQ�JUDGR�GL�QRQ�SUHVHQWDUH�LQFLGHQ]H�VLJQLILFDWLYH��

4XDQWR�LQGLFDWR�DO�SXQWR����HYLGHQ]LD�FKH�OH�$XWRULWj�FRPSHWHQWL�SRVVRQR�DXWRUL]]DUH�O
DWWXD]LRQH�GL�XQ�
3�3�3�,�$��LQ�GHURJD�DL�GLVSRVWL�GHOO
DUW�������VROR�QHL�FDVL�LQ�FXL�VLD�VWDWR�YHULILFDWR�FKH�O
HTXLOLEULR�GL�
LQWHUHVVL� WUD� JOL� RELHWWLYL� GL� FRQVHUYD]LRQH� GHL� VLWL�1DWXUD� ����� SUHVFHOWL� SHU� OD� ORUR� UHDOL]]D]LRQH� HG� L�
PRWLYL�LPSHUDWLYL�GL�ULOHYDQWH�LQWHUHVVH�SXEEOLFR�VLD�D�IDYRUH�GL�TXHVWL�XOWLPL��

0RWLYL�,PSHUDWLYL�GL�ULOHYDQWH�LQWHUHVVH�SXEEOLFR��,523,��

/D�YHULILFD�VXOOD�VXVVLVWHQ]D�GHJOL�,523,�GHYH�EDVDUVL�VXOOH�VHJXHQWL�FRQVLGHUD]LRQL��

D�� O
LQWHUHVVH� SXEEOLFR� GHYH� HVVHUH� ULOHYDQWH�� q� FKLDUR� TXLQGL� FKH� QRQ� WXWWL� L� WLSL� GL� LQWHUHVVH�
SXEEOLFR��GL�QDWXUD�VRFLDOH�R�HFRQRPLFD��VRQR�VXIILFLHQWL��SULQFLSDOPHQWH�VH�FRQWUDSSRVWL�DO�SHVR�
SDUWLFRODUH�GHJOL�LQWHUHVVL�WXWHODWL�GDOOD�GLUHWWLYD��

E�� O
LQWHUHVVH� SXEEOLFR� GHYH� HVVHUH� ULOHYDQWH� XQLFDPHQWH� VH� VL� WUDWWD� GL� XQ� LQWHUHVVH� D� OXQJR�
WHUPLQH��*OL� LQWHUHVVL�HFRQRPLFL�D�EUHYH� WHUPLQH�R�DOWUL� LQWHUHVVL�FKH�DSSRUWHUHEEHUR�VROWDQWR�
EHQHILFL�QHO�EUHYH�SHULRGR�SHU�OD�VRFLHWj�QRQ�VHPEUDQR�VXIILFLHQWL�SHU�VXSHUDUH�LQ�LPSRUWDQ]D�JOL�
LQWHUHVVL�GL�FRQVHUYD]LRQH�D�OXQJR�WHUPLQH�WXWHODWL�GDOOD�GLUHWWLYD��

Ë�LPSRUWDQWH�FRQVLGHUDUH�FKH�L��PRWLYL�LPSHUDWLYL�GL�ULOHYDQWH�LQWHUHVVH�SXEEOLFR��LQFOXVL�L�PRWLYL�GL�QDWXUD�VRFLDOH�R�
HFRQRPLFD�� �,523,�� VL� GHYRQR� ULIHULUH� D� VLWXD]LRQL� QHOOH� TXDOL� L� 3�3�3�,�$� SUHYLVWL� ULVXOWDQR� HVVHUH�
LQGLVSHQVDELOL�H�RSSRUWXQDPHQWH�DWWHVWDWL��

$� QHO�TXDGUR�GL�D]LRQL�R�SROLWLFKH�YROWH�D�WXWHODUH�YDORUL�IRQGDPHQWDOL�SHU�OD�YLWD�GHL�FLWWDGLQL��VDQLWj��VLFXUH]]D��
DPELHQWH���

%� QHO�FRQWHVWR�GL�SROLWLFKH�IRQGDPHQWDOL�SHU�OR�6WDWR�H�OD�VRFLHWj��

&� QHOO
DPELWR� GHOOD� UHDOL]]D]LRQH� GL� DWWLYLWj� GL� QDWXUD� HFRQRPLFD� R� VRFLDOH� ULVSRQGHQWL� DG� REEOLJKL� VSHFLILFL� GL�
VHUYL]LR�SXEEOLFR��
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,QGLYLGXD]LRQH�H�FRQJUXLWj�GHOOH�0LVXUH�GL�&RPSHQVD]LRQH�

/H�0LVXUH�GL�&RPSHQVD]LRQH�SUHYLVWH�GDOOD�GLUHWWLYD�+DELWDW�GHYRQR�PLUDUH�D�JDUDQWLUH�LO�PDQWHQLPHQWR�
GHO� FRQWULEXWR� GL� XQ� VLWR� DOOD� FRQVHUYD]LRQH� LQ� XQR� VWDWR� VRGGLVIDFHQWH� GL� XQR�R� SL�� KDELWDW� QDWXUDOL��
KDELWDW� GL� VSHFLH� H�R� SRSROD]LRQL� GL� VSHFLH� GL� LQWHUHVVH� FRPXQLWDULR� QHOO·DPELWR� GHOOD� 5HJLRQH�
%LRJHRJUDILFD� H�R� URWWD� GL� PLJUD]LRQH� SHU� FXL� LO� VLWR� q� VWDWR� LQGLYLGXDWR�� 7DOL� PLVXUH� YDQQR� YDOXWDWH�
SULQFLSDOPHQWH�DOOD�OXFH�GHL�FULWHUL�GL�PDQWHQLPHQWR�H�GL�DFFUHVFLPHQWR�GHOOD�FRHUHQ]D�JOREDOH�GHOOD�UHWH�
1DWXUD�������
/R� VWXGLR�GL� LQFLGHQ]D� FRQFOXVR� FRQ� HVLWR�QHJDWLYR�� H� QHO� TXDOH� VRQR� VWDWH� JLj� HVDPLQDWH� OH� VROX]LRQL�
DOWHUQDWLYH�LGRQHH�H�JOL�,523,��SXz�FRQWHQHUH�DO�VXR�LQWHUQR�OD�SURSRVWD�GL�0LVXUH�GL�&RPSHQVD]LRQH��
DWWH�D�FRPSHQVDUH�O·LQFLGHQ]D�VLJQLILFDWLYD�VX�KDELWDW�H�VSHFLH�GL�LQWHUHVVH�FRPXQLWDULR�H�KDELWDW�GL�VSHFLH��

4XDORUD� QHOOR� 6WXGLR� GL� ,QFLGHQ]D� QRQ� VLDQR� VWDWH� JLj� LQGLYLGXDWH� GHWWH� 0LVXUH�� VSHWWD� DOO·$XWRULWj�
FRPSHWHQWH� ULFKLHGHUH� DO� SURSRQHQWH� O·HODERUD]LRQH� GHOOD� SURSRVWD�� HYHQWXDOPHQWH� IRUQHQGR� OH�
LQGLFD]LRQL�SL��LGRQHH��

/·LQGLYLGXD]LRQH�GHOOH�&RPSHQVD]LRQL�q�VWUHWWDPHQWH�FROOHJDWD�DG�DVSHWWL�TXDQWLWDWLYL�H�TXDOLWDWLYL�GHJOL�
KDELWDW��GHOOH�VSHFLH�H�GHJOL�KDELWDW�GL�VSHFLH�LQWHUIHULWL��

/·HQWLWj� GD� FRPSHQVDUH� GHYH� HVVHUH� LQGLYLGXDWD� VLD� VXOOD� EDVH� GHOOH� VXSHUILFL� GL� KDELWDW� GL� LQWHUHVVH�
FRPXQLWDULR� H� KDELWDW� GL� VSHFLH� FRPSURPHVVH� H�R� GHO� QXPHUR� GL� HVHPSODUL� GHOOD� VSHFLH� SHUWXUEDWD��
WHQHQGR�LQ�FRQVLGHUD]LRQH�IDWWRUL�TXDOL�OD�ORFDOL]]D]LRQH��O·HVWHQVLRQH�GHJOL�KDELWDW�GL�VSHFLH�H�OD�SUHVHQ]D�
GL�FRUULGRL�HFRORJLFL�H�URWWH�GL�PLJUD]LRQH���

3HU�WDOL�UDJLRQL��LQGLYLGXDWD�O·DUHD�IXQ]LRQDOPHQWH�SL��LGRQHD�DOOD�UHDOL]]D]LRQH�GHOOD�PLVXUD��QH�FRQVHJXH�
DQFKH�O·RSSRUWXQLWj�GL�FRQVLGHUDUH�OLYHOOL�GL�FRPSHQVD]LRQH�VXSHULRUL�DO�UDSSRUWR�������

$�OLYHOOR�JHQHUDOH�L�FRHIILFLHQWL�PLQLPL�GL�FRPSHQVD]LRQH�GD�JDUDQWLUH��SRVVRQR�HVVHUH�EDVDWL�VXL�VHJXHQWL�
UDSSRUWL�

5DSSRUWR�����SHU�KDELWDW�H�R�VSHFLH�SULRULWDUL�GL�LQWHUHVVH�FRPXQLWDULR��YDOLGR�DQFKH�SHU�KDELWDW�GL�
VSHFLH�SULRULWDULH���

5DSSRUWR�������SHU�KDELWDW�H�R�VSHFLH�GL�LQWHUHVVH�FRPXQLWDULR��YDOLGR�DQFKH�SHU�KDELWDW�GL�VSHFLH���

5DSSRUWR�����SHU�XOWHULRUL�KDELWDW��VSHFLH�R�KDELWDW�GL�VSHFLH��

7LSRORJLD�GL�0LVXUH�GL�&RPSHQVD]LRQH�

/H� 0LVXUH� GL� &RPSHQVD]LRQH� UDSSUHVHQWDQR� SURYYHGLPHQWL� LQGLSHQGHQWL� GDO� SURJHWWR� �FRPSUHVH� OH�
HYHQWXDOL� PLVXUH� GL� PLWLJD]LRQL� FRQQHVVH�� H� ILQDOL]]DWL� D� FRQWUDVWDUH� O·LQFLGHQ]D� VLJQLILFDWLYD� GL� XQ�
3�3�3�,�$� VX� XQR� R� SL�� VLWL� 1DWXUD� ����� �GD� DFFHUWDUH� WUDPLWH� 9,QF$�� SHU�PDQWHQHUH� OD� FRHUHQ]D�
HFRORJLFD�JOREDOH�GHOOD�UHWH�1DWXUD�������

/H�FDWHJRULH�GL�0LVXUH�GL�&RPSHQVD]LRQH�SUHYLVWH�GDO�GRFXPHQWR�*XLGDQFH�GRFXPHQW�RQ�$UWLFOH������RI�WKH�
´+DELWDW�'LUHFWLYHµ�������((&�VRQR��

LO�ULSULVWLQR�R�LO�PLJOLRUDPHQWR�GL�VLWL�HVLVWHQWL��VL� WUDWWD�GL�ULSULVWLQDUH� O
KDELWDW�SHU�JDUDQWLUH�FKH�QH�
YHQJD�PDQWHQXWR�LO�YDORUH�LQ�WHUPLQL�GL�FRQVHUYD]LRQH�H�LO�ULVSHWWR�GHJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�
GHO�VLWR��R�GL�PLJOLRUDUH�O
KDELWDW�UHVWDQWH�LQ�IXQ]LRQH�GHOOD�SHUGLWD�FDXVDWD�GDO�SLDQR�R�GDO�SURJHWWR�
DG�XQ�VLWR�1DWXUD�������

OD�ULFRVWLWX]LRQH�GHOO
KDELWDW��VL�WUDWWD�GL�UL�FUHDUH�XQ�KDELWDW�VX�XQ�VLWR�QXRYR�R�DPSOLDWR��GD�LQVHULUH�
QHOOD�UHWH�1DWXUD�������

O
LQVHULPHQWR�GL�XQ�QXRYR�VLWR�DL�VHQVL�GHOOH�GLUHWWLYH�+DELWDW�H�R�8FFHOOL��XQLWDPHQWH�DOOD�JHVWLRQH�
GHO�VLWR��
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(·�LPSRUWDQWH�HYLGHQ]LDUH�FKH�OH�PLVXUH�GL�FRPSHQVD]LRQH�GHYRQR�HVVHUH�FRPSOHPHQWDUL�DOOH�D]LRQL�GL�
FRQVHUYD]LRQL�JLj�SUHYLVWH�DL�VHQVL�GHOOH�GLUHWWLYH�+DELWDW�H�8FFHOOL���
3HUWDQWR�O
DWWXD]LRQH�GHOOH�PLVXUH�GL�FRQVHUYD]LRQH�LQGLYLGXDWH�DL�VHQVL�GHOO
DUWLFROR����SDUDJUDIR����R�OD�
SURSRVWD�GHVLJQD]LRQH� GL� XQD� QXRYR� VLWR� JLj� LQYHQWDULDWR� FRPH� GL� LPSRUWDQ]D� FRPXQLWDULD�� QRQ�
SRVVRQR�HVVHUH�FRQVLGHUDWH�FRPH�PLVXUH�GL�FRPSHQVD]LRQH��LQ�TXDQWR�FRVWLWXLVFRQR�REEOLJKL�´QRUPDOLµ�
JLj�SUHYLVWL�SHU�XQR�6WDWR�PHPEUR��,Q�SUDWLFD�XQD�PLVXUD�GL�FRPSHQVD]LRQH�QRQ�SXz�FRQWHPSODUH��DG�
HVHPSLR��LO�ULSULVWLQR�R�PLJOLRUDPHQWR�GL�XQ�KDELWDW�JLj�VWDELOLWR�FRPH�PLVXUD�GL�FRQVHUYD]LRQH��
'D� TXHVWR� QH� FRQVHJXH� FKH� OH�PLVXUH� GL� FRPSHQVD]LRQH� GRYUHEEHUR� HVVHUH� DGGL]LRQDOH� ULVSHWWR� DOOH�
PLVXUH�VWDQGDUG�QHFHVVDULH�SHU�OD�GHVLJQD]LRQH��OD�SURWH]LRQH�H�OD�JHVWLRQH�GHL�VLWL�1DWXUD�������

7HPSLVWLFD�GL�DGR]LRQH��ORFDOL]]D]LRQH�H�PRQLWRUDJJLR�GHOOH�0LVXUH�GL�&RPSHQVD]LRQH�

7HPSL� GL� DWWXD]LRQH� GHOOD� FRPSHQVD]LRQH� � ,� WHPSL� VWDELOLWL�SHU� O
DWWXD]LRQH�GHOOH�0LVXUH�GL�&RPSHQVD]LRQH�
GHYRQR�FRQVHQWLUH�OD�FRQWLQXLWj�GHL�SURFHVVL�HFRORJLFL�QHFHVVDUL�SHU�LO�PDQWHQLPHQWR�GHOOH�FDUDWWHULVWLFKH�
VWUXWWXUDOL�H�IXQ]LRQDOL�GHOOD�UHWH�1DWXUD�������

/H�0LVXUH�GL�&RPSHQVD]LRQH�YDQQR�GXQTXH�FRQFRUGDWH� H� DWWXDWH� DQWHFHGHQWHPHQWH� ULVSHWWR�DOO
LQL]LR�
GHJOL�LQWHUYHQWL�FKH�SRVVRQR�LQWHUIHULUH�QHJDWLYDPHQWH�VXO�VLWR��
$OFXQH� HFFH]LRQL� VXL� WHPSL� GL� UHDOL]]D]LRQH� VRQR� FRPXQTXH� YDOXWDELOL� TXDORUD� VLD� HIIHWWLYDPHQWH�
GLPRVWUDELOH�FKH�OH�D]LRQL�OHJDWH�DOO
DWWXD]LRQH�GHO�3�3�3�,�$��SRVVDQR�LQWHUIHULUH�QHJDWLYDPHQWH�FRQ�OH�
0LVXUH�GL�&RPSHQVD]LRQH�DGRWWDWH��6ROR�LQ�TXHVWR�FDVR�q�SRVVLELOH�DWWXDUH�OH�0LVXUH�GL�&RPSHQVD]LRQH��
VXFFHVVLYDPHQWH�DOOD�UHDOL]]D]LRQH�GHO�3�3�3�,�$���

/RFDOL]]D]LRQH� GHOOH� 0LVXUH� GL� &RPSHQVD]LRQH� � 3ULRULWDULDPHQWH�� OD� ORFDOL]]D]LRQH� SL�� RSSRUWXQD� SHU�
LQGLYLGXDUH� H� DWWXDUH� OH� 0LVXUH� GL� &RPSHQVD]LRQH� q� DOO
LQWHUQR� R� LQ� SURVVLPLWj� GHO� 6LWR� R� GHL� 6LWL�
LQWHUHVVDWR�GDO�3�3�3�,�$��/D�PLVXUD�GL� FRPSHQVD]LRQH�SXz� ULJXDUGDUH� DQFKH� O
LQGLYLGXD]LRQH�GL�XQ�
QXRYR�VLWR�GHOOD�5HWH�1DWXUD�������3L�� LQ�JHQHUDOH�� O
DUHD�SUHVFHOWD�GHYH�ULHQWUDUH�QHOOD�VWHVVD�5HJLRQH�
%LRJHRJUDILFD� R� DOO
LQWHUQR� GHOOD� VWHVVD� DUHD� GL� ULSDUWL]LRQH� SHU� JOL� KDELWDW� H� OH� VSHFLH� GHOOD� GLUHWWLYD�
+DELWDW��R�URWWD�PLJUDWRULD��R�]RQD�GL�VYHUQDPHQWR�SHU�O
DYLIDXQD�GHOOD�GLUHWWLYD�8FFHOOL��

Ë�LPSRUWDQWH�WXWWDYLD�SUHFLVDUH�FKH�OD�GLVWDQ]D�WUD�LO�VLWR�RULJLQDULR�H�LO�OXRJR�GRYH�VRQR�PHVVH�LQ�DWWR�OH�
0LVXUH� GL� &RPSHQVD]LRQH� QRQ� GHYH� UDSSUHVHQWDUH� XQD� XOWHULRUH� FULWLFLWj� ULVSHWWR� DJOL� RELHWWLYL� GL�
FRQVHUYD]LRQH�GHOOD�UHWH�1DWXUD�������GXQTXH�QRQ�GHYH�LQFLGHUH�VXOOD�IXQ]LRQDOLWj�GHO�VLWR��VXO�UXROR�FKH�
HVVR� VYROJH� QHOOD� GLVWULEX]LRQH� ELRJHRJUDILFD� H� VXOOH� UDJLRQL� SHU� OH� TXDOL� q� VWDWR� LQGLYLGXDWR�� ,Q� DOWUH�
SDUROH� LO� VLWR� SUHVFHOWR� SHU� O·DWWXD]LRQH� GHOOH� PLVXUH� GL� FRPSHQVD]LRQH� GHYH� HVVHUH� FROOHJDWR�
IXQ]LRQDOPHQWH� HG� HFRORJLFDPHQWH� FRQ� O·DUHD� QHOOD� TXDOH� VL� YHULILFKHUj� XQ·LQFLGHQ]D� VLJQLILFDWLYD�� H� OD�
PLVXUD� GL� FRPSHQVD]LRQH� GD� UHDOL]]DUH� QRQ� GHYH� LQWHUIHULUH� FRQ� LO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� GL�
FRQVHUYD]LRQH�GHO�VLWR��

0RQLWRUDJJL� � 9LVWH� OH� ILQDOLWj� D� OXQJR� WHUPLQH� FKH� FDUDWWHUL]]DQR� OH� 0LVXUH� GL� &RPSHQVD]LRQH�� q�
QHFHVVDULR� SUHYHGHUH� XQ� SURJUDPPD� GL� PRQLWRUDJJLR� VXOO
DWWXD]LRQH� GHOOH� VWHVVH�� VLD� DQWH� FKH� SRVW�
RSHUDP�� DO� ILQH� GL� YHULILFDUH� LO� UDJJLXQJLPHQWR� GHOO
RELHWWLYR� SUHILVVDWR� DO� PRPHQWR� GHOOD� ORUR�
LQGLYLGXD]LRQH�H�SURSRVL]LRQH���

/D� UHDOL]]D]LRQH�GHOOH�0LVXUH�GL�&RPSHQVD]LRQH�GHYH�HVVHUH� ILQDQ]LDWD�H�JDUDQWLWD�GDO�SURSRQHQWH�GHO�
3�3�3�,�$��FKH�VL�DVVXPH�VLD� OD�UHVSRQVDELOLWj�GL�DWWXD]LRQH�GHOOH�VWHVVH��QRQFKp�JOL�RQHUL�FRQQHVVL�DO�
PRQLWRUDJJLR�GHOOD�ORUR�HIILFDFLD�
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����9DOXWD]LRQH�GHOOH�0LVXUH�GL�&RPSHQVD]LRQH�H�FRQFOXVLRQH�GHO�SURFHGLPHQWR�

$�VHJXLWR�GHOOH�YHULILFKH�LQHUHQWL�L�FRQWHQXWL�GHOOR�6WXGLR�GL�,QFLGHQ]D�FKH�LQFOXGH�OD�SURSRVWD�GL�0LVXUH�
GL� &RPSHQVD]LRQH�� DFFHUWDWD� OD� SRVVLELOLWj� GL� DFFRJOLHUH� L� PRWLYL� LPSHUDWLYL� GL� ULOHYDQWH� LQWHUHVVH�
SXEEOLFR��LO�9DOXWDWRUH�YHULILFD�OD�FRHUHQ]D�GHOOH�0LVXUH�GL�&RPSHQVD]LRQH�FRQ�OD�QHFHVVLWj�GL�JDUDQWLUH�
OD�WXWHOD�GHJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�GHL�VLWL�H�OD�FRHUHQ]D�JOREDOH�GHOOD�UHWH�1DWXUD�������

/H� 0LVXUH� GL� &RPSHQVD]LRQH� SUHVHQWDWH� QHOOR� 6WXGLR� GHYRQR� HVVHUH� YDOXWDWH� GD� SDUWH� GHOO·$XWRULWj�
FRPSHWHQWH�SHU�OD�9,QF$��VHQWLWR�O·(QWH�JHVWRUH�GHO�VLWR�1DWXUD�������

4XDORUD�LO�9DOXWDWRUH�ULWHQJD�OD�SURSRVWD�QRQ�FRQJUXD��QRQ�VXIILFLHQWH�R�QRQ�DGHJXDWD�GHYH��

�SURFHGHUH� DOOD� ULFKLHVWD� GL� SUHVHQWD]LRQH� GL� XQD� QXRYD� SURSRVWD� GL� 0LVXUH� GL� &RPSHQVD]LRQH�
HYLGHQ]LDQGR�OH�PRWLYD]LRQL�RVWDWLYH�FKH�KDQQR�FRQGRWWR�DO�ULJHWWR�GHOOD�SULPD�SURSRVWD��

�SURSRUUH� H�R� FRQFRUGDUH� FRQ� LO� 3URSRQHQWH� XOWHULRUL� 0LVXUH� GL� &RPSHQVD]LRQH� VH� ULWHQXWH�
LQVXIILFLHQWL��

�SUHVFULYHUH�O·LQVHULPHQWR�GL�0LVXUH�GL�&RPSHQVD]LRQH�VSHFLILFKH��LQWHJUDWLYH�D�TXHOOH�SURSRVWH��

�R�� LQ� DOWHUQDWLYD�� ULJHWWDUH� OD� SURSRVWD� H� FRQFOXGHUH� OD� SURFHGXUD� GL� 9DOXWD]LRQH� GL� ,QFLGHQ]D��
VSHFLILFDQGR� FKH�� QRQRVWDQWH� OD� SUHVHQ]D� GL� PRWLYL� LPSHUDWLYL� GL� LQWHUHVVH� SXEEOLFR�� QRQ� q�
SRVVLELOH� LQGLYLGXDUH� PLVXUH� GL� FRPSHQVD]LRQH� LGRQHH� D� JDUDQWLUH� OD� FRHUHQ]D� GL� UHWH� 1DWXUD�
������DUFKLYLDQGR�LO�SURFHGLPHQWR��

4XDORUD�O·HVLWR�GHOOD�YDOXWD]LRQH�GHOOH�0LVXUH�GL�&RPSHQVD]LRQH�VLD�SRVLWLYR��O·$XWRULWj�FRPSHWHQWH�SHU�
OD�9,QF$� �� FRQ�SURYYHGLPHQWR�HVSUHVVR��SURYYHGH�DOOD� FRQFOXVLRQH�GHOOD�SURFHGXUD�GL�9DOXWD]LRQH�GL�
,QFLGHQ]D��H�SUHGLVSRQH��DQFKH�FRQ�O·DXVLOLR�GHO�3URSRQHQWH��LO�)RUPXODULR�SHU�OD�7UDVPLVVLRQH�GL�,QIRUPD]LRQL�
DOOD�&RPPLVVLRQH�HXURSHD�DL�VHQVL�GHOO
DUW�����SDUDJUDIR���GHOOD�'LUHWWLYD�+DELWDW��

/H�0LVXUH�GL�&RPSHQVD]LRQH�GD�DWWXDUH�GHYRQR�HVVHUH�REEOLJDWRULDPHQWH�QRWLILFDWH�DOOD�&RPPLVVLRQH�
HXURSHD��SHU�LQIRUPD]LRQH�R�SHU�ULFKLHVWD�GL�SDUHUH��SHU�LO�WUDPLWH�GHO�0LQLVWHUR�GHOO·$PELHQWH��FKH�GHYH�
DFTXLVLUH�OD�VHJXHQWH�GRFXPHQWD]LRQH���

�OR�6WXGLR�GL� ,QFLGHQ]D�FRPSUHQVLYR�GHOOD�YDOXWD]LRQH�GHOOH� VROX]LRQL� DOWHUQDWLYH�H�GHOOH�0LVXUH�GL�
&RPSHQVD]LRQH�

�JOL�DWWL�XIILFLDOL�GL�DWWHVWD]LRQH�GHJOL�,523,�

�LO�)RUPXODULR�SHU�OD�7UDVPLVVLRQH�GL�,QIRUPD]LRQL�DOOD�&RPPLVVLRQH�HXURSHD�DL�VHQVL�GHOO
DUW�����SDUDJUDIR���GHOOD�
'LUHWWLYD�+DELWDW��RSSRUWXQDPHQWH�FRPSLODWR�

�O·DSSURYD]LRQH�XIILFLDOH�GHOO·$XWRULWj�SUHSRVWD�DOOD�9,QF$��FRQ�DQQHVVR�LO�SDUHUH�GHO�9DOXWDWRUH�

/D�GRFXPHQWD]LRQH�GL�FXL�VRSUD�q�LQROWUDWD�DO�0LQLVWHUR�GHOO·$PELHQWH�GD�SDUWH�GHOOH�5HJLRQL�H�R�GDOOH�
3URYLQFLH� $XWRQRPH� WHUULWRULDOPHQWH� FRPSHWHQWL� FKH�� LQ� TXDQWR� HVHUFLWDQR� XQD� DWWLYLWj� GL�
FRRUGLQDPHQWR� H� YHULILFD� VXOOH� DWWLYLWj� GHOOH�$XWRULWj� GD� HVVH� GHOHJDWH� SHU� OD�9,QF$�� LQ� DWWXD]LRQH�GHO�
'�3�5����������HVSULPRQR�LQ�WDO�PRGR�LO�ORUR�DFFRUGR�VXOOH�0LVXUH�GL�&RPSHQVD]LRQL�SUHVHQWDWH�H�VH�QH�
DVVXPRQR�OD�GLUHWWD�UHVSRQVDELOLWj��

1HO� FDVR� GL� $UHH� 3URWHWWH� 1D]LRQDOL�� GHOHJDWH� DQFKH� FRPH� $XWRULWj� FRPSHWHQWL� SHU� OD� 9,QF$�� OD�
GRFXPHQWD]LRQH� SXz� HVVHUH� LQROWUDWD� GLUHWWDPHQWH� GDOO·(QWH�*HVWRUH�PHGHVLPR�� DFTXLVLWR� LO� FRQFHUWR�
GHOOD�5HJLRQH�H�R�GDOOH�3URYLQFLD�$XWRQRPH�LQWHUHVVDWD���

,O�0LQLVWHUR�GHOO·$PELHQWH�YHULILFD�HG�HVDPLQD�OD�GRFXPHQWD]LRQH�GL�FXL�VRSUD�H�SURFHGH��LQ�FDVR�GL�HVLWR�
SRVLWLYR��DOO·LQROWUR�DOOD�&RPPLVVLRQH�HXURSHD��RSSXUH�IRUPXOD�OH�SURSULH�RVVHUYD]LRQL�DQFKH�ULJHWWDQGR�
OD�SURSRVWD��HQWUR�XQ�WHUPLQH�GL����JLRUQL�
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&KZD�d��/�^hWWKZdK�^�Z��E/E'��/�s͘/E�͘��ƉĞƌ�WŝĂŶŝͬWƌŽŐƌĂŵŵŝͬWƌŽŐĞƚƚŝͬ/ŶƚĞƌǀĞŶƚŝͬ�ƚƚŝǀŝƚă�ʹ�
WZKWKE�Ed�ΎΎ�

KŐŐĞƚƚŽ�WͬWͬWͬ/ͬ�͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

WŝĂŶŽͬWƌŽŐƌĂŵŵĂ�;ĚĞĨŝŶŝǌŝŽŶĞ�Ěŝ�ĐƵŝ�Ăůů͛Ăƌƚ͘�ϱ͕�ĐŽŵŵĂ�ϭ͕�ůĞƚƚ�ĞͿ�ĚĞů��͘ůŐƐ͘�ϭϱϮͬϬϲͿ�

WƌŽŐĞƚƚŽͬŝŶƚĞƌǀĞŶƚŽ�;ĚĞĨŝŶŝǌŝŽŶĞ�Ěŝ�ĐƵŝ�Ăůů͛Ăƌƚ͘�ϱ͕�ĐŽŵŵĂ�ϭ͕�ůĞƚƚ�ŐͿ�ĚĞů��͘ůŐƐ͘�ϭϱϮͬϬϲͿ�

/ů�ƉƌŽŐĞƚƚŽͬŝŶƚĞƌǀĞŶƚŽ�ƌŝĐĂĚĞ�ŶĞůůĞ�ƚŝƉŽůŽŐŝĞ�Ěŝ�ĐƵŝ�ĂŐůŝ��ůůĞŐĂƚŝ�//͕�/ů�ďŝƐ͕�///�Ğ�/s�ĂůůĂ�WĂƌƚĞ�^ĞĐŽŶĚĂ�ĚĞů�
�͘>ŐƐ͘�ϭϱϮͬϬϲ�Ğ�Ɛ͘ŵ͘ŝ͘�

^ŝ��ŝŶĚŝĐĂƌĞ�ƋƵĂůĞ�ƚŝƉŽůŽŐŝĂ͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

EŽ�

/ů�ƉƌŽŐĞƚƚŽͬŝŶƚĞƌǀĞŶƚŽ�ğ�ĨŝŶĂŶǌŝĂƚŽ�ĐŽŶ�ƌŝƐŽƌƐĞ�ƉƵďďůŝĐŚĞ͍�

^ŝ��ŝŶĚŝĐĂƌĞ�ƋƵĂůŝ�ƌŝƐŽƌƐĞ͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘�

EŽ�

/ů�ƉƌŽŐĞƚƚŽͬŝŶƚĞƌǀĞŶƚŽ�ğ�ƵŶΖŽƉĞƌĂ�ƉƵďďůŝĐĂ͍�

�^ŝ���

EŽ�

�ƚƚŝǀŝƚă�;ƋƵĂůƐŝĂƐŝ�Ăƚƚŝǀŝƚă�ƵŵĂŶĂ�ŶŽŶ�ƌŝĞŶƚƌĂŶƚĞ�ŶĞůůĂ�ĚĞĨŝŶŝǌŝŽŶĞ�Ěŝ�ƉƌŽŐĞƚƚŽͬŝŶƚĞƌǀĞŶƚŽ�ĐŚĞ�ƉŽƐƐĂ�
ĂǀĞƌĞ�ƌĞůĂǌŝŽŶĞ�Ž�ŝŶƚĞƌĨĞƌĞŶǌĂ�ĐŽŶ�ůΖĞĐŽƐŝƐƚĞŵĂ�ŶĂƚƵƌĂůĞͿ

WZKWK^d��WZ�Ͳs�>hd�d��;�s�Z/&/����/��KZZ/^WKE��E���Ϳ�

dŝƉŽůŽŐŝĂ�WͬWͬWͬ/ͬ�͗�

WŝĂŶŝ�ĨĂƵŶŝƐƚŝĐŝͬƉŝĂŶŝ�ŝƚƚŝĐŝ�

�ĂůĞŶĚĂƌŝ�ǀĞŶĂƚŽƌŝͬŝƚƚŝĐŝ�

WŝĂŶŝ�ƵƌďĂŶŝƐƚŝĐŝͬƉĂĞƐĂŐŐŝƐƚŝĐŝ�

WŝĂŶŝ�ĞŶĞƌŐĞƚŝĐŝͬŝŶĨƌĂƐƚƌƵƚƚƵƌĂůŝ�

�ůƚƌŝ�ƉŝĂŶŝ�Ž�ƉƌŽŐƌĂŵŵŝ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

ZŝƐƚƌƵƚƚƵƌĂǌŝŽŶĞ�ͬ�ŵĂŶƵƚĞŶǌŝŽŶĞ�ĞĚŝĨŝĐŝ��WZ�ϯϴϬͬϮϬϬϭ

ZĞĂůŝǌǌĂǌŝŽŶĞ�Ğǆ�ŶŽǀŽ�Ěŝ�ƐƚƌƵƚƚƵƌĞ�ĞĚ�ĞĚŝĨŝĐŝ

DĂŶƵƚĞŶǌŝŽŶĞ�Ěŝ�ŽƉĞƌĞ�Đŝǀŝůŝ�ĞĚ�ŝŶĨƌĂƐƚƌƵƚƚƵƌĞ�ĞƐŝƐƚĞŶƚŝ

DĂŶƵƚĞŶǌŝŽŶĞ�Ğ�ƐŝƐƚĞŵĂǌŝŽŶĞ�Ěŝ�ĨŽƐƐŝ͕�ĐĂŶĂůŝ͕�ĐŽƌƐŝ�Ě͛ĂĐƋƵĂ

�ƚƚŝǀŝƚă�ĂŐƌŝĐŽůĞ
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�ƚƚŝǀŝƚă�ĨŽƌĞƐƚĂůŝ

DĂŶŝĨĞƐƚĂǌŝŽŶŝ�ŵŽƚŽƌŝƐƚŝĐŚĞ͕�ĐŝĐůŝƐƚŝĐŚĞ͕�ŐĂƌĞ�ĐŝŶŽĨŝůĞ͕�ĞǀĞŶƚŝ�ƐƉŽƌƚŝǀŝ͕�ƐĂŐƌĞ�ĞͬŽ�
ƐƉĞƚƚĂĐŽůŝ�ƉŝƌŽƚĞĐŶŝĐŝ͕�ĞǀĞŶƚŝͬƌŝƉƌĞƐĞ�ĐŝŶĞŵĂƚŽŐƌĂĨŝĐŚĞ�Ğ�ƐƉŽƚ�ƉƵďďůŝĐŝƚĂƌŝ�ĞƚĐ͘

�ůƚƌŽ�;ƐƉĞĐŝĨŝĐĂƌĞͿ�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘�

WƌŽƉŽŶĞŶƚĞ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

^��/KE��ϭ�Ͳ�>K��>/����/KE�����/EYh��Z�D�EdK�d�ZZ/dKZ/�>��

ZĞŐŝŽŶĞ͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘�

�ŽŵƵŶĞ͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘��WƌŽǀ͗͘�͙͙͙͙͙͙͙͘͘͘�

>ŽĐĂůŝƚăͬ&ƌĂǌŝŽŶĞ͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

/ŶĚŝƌŝǌǌŽ͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

�������ŽŶƚĞƐƚŽ�ůŽĐĂůŝǌǌĂƚŝǀŽ�

�ĞŶƚƌŽ�ƵƌďĂŶŽ�

�ŽŶĂ�ƉĞƌŝƵƌďĂŶĂ�

�ƌĞĞ�ĂŐƌŝĐŽůĞ�

�ƌĞĞ�ŝŶĚƵƐƚƌŝĂůŝ�

�ƌĞĞ�ŶĂƚƵƌĂůŝ�

͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

WĂƌƚŝĐĞůůĞ�ĐĂƚĂƐƚĂůŝ͗������������������
;ƐĞ�Ƶƚŝůŝ�Ğ�ŶĞĐĞƐƐĂƌŝĞͿ

�ŽŽƌĚŝŶĂƚĞ�ŐĞŽŐƌĂĨŝĐŚĞ͗��������
;ƐĞ�Ƶƚŝůŝ�Ğ�ŶĞĐĞƐƐĂƌŝĞͿ

^͘Z͗͘�͙͙͙͙͙͙͙͙͙͙͙͘�

>�d͘�

>KE'͘�

EĞů�ĐĂƐŽ�Ěŝ�WŝĂŶŽ�Ž�WƌŽŐƌĂŵŵĂ͕�ĚĞƐĐƌŝǀĞƌĞ�ĂƌĞĂ�Ěŝ�ŝŶĨůƵĞŶǌĂ�Ğ�ĂƚƚƵĂǌŝŽŶĞ�Ğ�ƚƵƚƚĞ�ůĞ�ĂůƚƌĞ�ŝŶĨŽƌŵĂǌŝŽŶŝ�
ƉĞƌƚŝŶĞŶƚŝ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙

^��/KE��Ϯ�ʹ�>K��>/����/KE��WͬWͬWͬ/ͬ��/E�Z�>��/KE���/�^/d/�E�dhZ��ϮϬϬϬ�

^/d/�E�dhZ��ϮϬϬϬ�

^/�� ĐŽĚ͘�

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ� ĚĞŶŽŵŝŶĂǌŝŽŶĞ�

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ

�^�� ĐŽĚ͘�

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ� ĚĞŶŽŵŝŶĂǌŝŽŶĞ

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ

�W^� ĐŽĚ͘�

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ� ĚĞŶŽŵŝŶĂǌŝŽŶĞ

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ



²�������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

�Ζ�ƐƚĂƚĂ�ƉƌĞƐĂ�ǀŝƐŝŽŶĞ�ĚĞŐůŝ�KďŝĞƚƚŝǀŝ�Ěŝ��ŽŶƐĞƌǀĂǌŝŽŶĞ͕�ĚĞůůĞ�DŝƐƵƌĞ�Ěŝ��ŽŶƐĞƌǀĂǌŝŽŶĞ͕�ĞͬŽ�ĚĞů�WŝĂŶŽ�Ěŝ�'ĞƐƚŝŽŶĞ�
Ğ�ĚĞůůĞ��ŽŶĚŝǌŝŽŶŝ�ĚΖKďďůŝŐŽ�ĞǀĞŶƚƵĂůŵĞŶƚĞ�ĚĞĨŝŶŝƚĞ�ĚĞů�^ŝƚŽͬŝ�EĂƚƵƌĂ�ϮϬϬϬ�͍� � �^ŝ����� �EŽ�

�ŝƚĂƌĞ͕�ů͛ĂƚƚŽ�ĐŽŶƐƵůƚĂƚŽ͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘

Ϯ͘ϭ�Ͳ�/ů�WͬWͬWͬ/ͬ��ŝŶƚĞƌĞƐƐĂ�ĂƌĞĞ�
ŶĂƚƵƌĂůŝ�ƉƌŽƚĞƚƚĞ�ŶĂǌŝŽŶĂůŝ�Ž�
ƌĞŐŝŽŶĂůŝ͍�

�^ŝ����� �EŽ�

�ƌĞĞ�WƌŽƚĞƚƚĞ�Ăŝ�ƐĞŶƐŝ�ĚĞůůĂ�>ĞŐŐĞ�ϯϵϰͬϵϭ͗��h�W�ͺ�ͺ�ͺ�ͺ�ͺ��ͺ���
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘��

�ǀĞŶƚƵĂůĞ�ŶƵůůĂ�ŽƐƚĂͬĂƵƚŽƌŝǌǌĂǌŝŽŶĞͬƉĂƌĞƌĞ�ƌŝůĂƐĐŝĂƚŽ�ĚĞůů͛�ŶƚĞ�'ĞƐƚŽƌĞ�
ĚĞůů͛�ƌĞĂ�WƌŽƚĞƚƚĂ�;ƐĞ�ĚŝƐƉŽŶŝďŝůĞ�Ğ�Őŝă�ƌŝůĂƐĐŝĂƚŽͿ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

Ϯ͘Ϯ�Ͳ�WĞƌ�WͬWͬWͬ/ͬ��ĞƐƚĞƌŶŝ�Ăŝ�Ɛŝƚŝ�EĂƚƵƌĂ�ϮϬϬϬ͗

Ͳ ^ŝƚŽ�ĐŽĚ͘�/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ��ĚŝƐƚĂŶǌĂ�ĚĂů�ƐŝƚŽ͗��͙͙͙͙͙͙͙͙͙͙͙͘�;�ͺ�ŵĞƚƌŝͿ�

Ͳ ^ŝƚŽ�ĐŽĚ͘�/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ��ĚŝƐƚĂŶǌĂ�ĚĂů�ƐŝƚŽ͗��͙͙͙͙͙͙͙͙͙͙͙͘�;�ͺ�ŵĞƚƌŝͿ�

Ͳ ^ŝƚŽ�ĐŽĚ͘�/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ��ĚŝƐƚĂŶǌĂ�ĚĂů�ƐŝƚŽ͗��͙͙͙͙͙͙͙͙͙͙͙͘�;�ͺ�ŵĞƚƌŝͿ�

dƌĂ� ŝ� Ɛŝƚŝ� EĂƚƵƌĂ� ϮϬϬϬ� ŝŶĚŝĐĂƚŝ� Ğ� ů͛ĂƌĞĂ� ŝŶƚĞƌĞƐƐĂƚĂ� ĚĂů� WͬWͬWͬ/ͬ�͕� ƐŽŶŽ� ƉƌĞƐĞŶƚŝ� ĞůĞŵĞŶƚŝ� Ěŝ� ĚŝƐĐŽŶƚŝŶƵŝƚă� Ž�
ďĂƌƌŝĞƌĞ� ĨŝƐŝĐŚĞ� Ěŝ� ŽƌŝŐŝŶĞ� ŶĂƚƵƌĂůĞ� Ž� ĂŶƚƌŽƉŝĐĂ� ;ĞƐ͘� ĚŝǀĞƌƐŝ� ƌĞƚŝĐŽůŝ� ŝĚƌŽŐƌĂĨŝĐŝ͕� ĐĞŶƚƌŝ� ĂďŝƚĂƚŝ͕� ŝŶĨƌĂƐƚƌƵƚƚƵƌĞ�
ĨĞƌƌŽǀŝĂƌŝĞ�Ž�ƐƚƌĂĚĂůŝ͕�ǌŽŶĞ�ŝŶĚƵƐƚƌŝĂůŝ͕�ĞƚĐ͘Ϳ͍͍������������������������������������������������������������������������������

�^ŝ����� �EŽ�

�ĞƐĐƌŝǀĞƌĞ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

^��/KE��ϯ�ʹ�^�Z��E/E'�D��/�Ed��s�Z/&/����/��KZZ/^WKE��E����/�WZKWK^d��WZ�Ͳs�>hd�d���

^ŝ�ƌŝĐŚŝĞĚĞ�Ěŝ�ĂǀǀŝĂƌĞ�ůĂ�ƉƌŽĐĞĚƵƌĂ�Ěŝ�sĞƌŝĨŝĐĂ�Ěŝ��ŽƌƌŝƐƉŽŶĚĞŶǌĂ�ƉĞƌ�WͬWͬWͬ/ͬ��ƉƌĞͲǀĂůƵƚĂƚŝ͍�

�^ŝ����� �EŽ������

�^Ğ͕�^ŝ͕�ŝů�ƉƌĞƐĞŶƚĂƌĞ�ŝů�&ŽƌŵĂƚ�ĂůůĂ�ƐŽůĂ��ƵƚŽƌŝƚă�ĐŽŵƉĞƚĞŶƚĞ�Ăů�ƌŝůĂƐĐŝŽ�ĚĞůů͛ĂƵƚŽƌŝǌǌĂǌŝŽŶĞ�ĨŝŶĂůĞ�ĚĞů�WͬWͬWͬ/ͬ�͕�Ğ�ĐŽŵƉŝůĂƌĞ�ĞůĞŵĞŶƚŝ�
ƐŽƚƚŽƐƚĂŶƚŝ͘ ^Ğ�EŽ�Ɛŝ�ƌŝĐŚŝĞĚĞ�Ěŝ�ĂǀǀŝĂƌĞ�ƐĐƌĞĞŶŝŶŐ�ƐƉĞĐŝĨŝĐŽ͘

WZ�Ͳs�>hd��/KE/�ʹ�ƉĞƌ�ƉƌŽƉŽƐƚĞ�Őŝă�ĂƐƐŽŐŐĞƚƚĂƚĞ�Ă�ƐĐƌĞĞŶŝŶŐ�Ěŝ�ŝŶĐŝĚĞŶǌĂ��

WZKWK^d��WZ�Ͳs�>hd�d�͗��

^ŝ�ĚŝĐŚŝĂƌĂ͕�ĂƐƐƵŵĞŶĚŽƐŝ�ŽŐŶŝ�ƌĞƐƉŽŶƐĂďŝůŝƚă͕�
ĐŚĞ�ŝů�ƉŝĂŶŽͬƉƌŽŐĞƚƚŽͬŝŶƚĞƌǀĞŶƚŽͬĂƚƚŝǀŝƚă�ƌŝĞŶƚƌĂ�
ĞĚ�ğ�ĐŽŶĨŽƌŵĞ�Ă�ƋƵĞůůŝ�Őŝă�ƉƌĞͲǀĂůƵƚĂƚŝ�ĚĂ�ƉĂƌƚĞ�
ĚĞůů͛�ƵƚŽƌŝƚă�ĐŽŵƉĞƚĞŶƚĞ�ƉĞƌ�ůĂ�sĂůƵƚĂǌŝŽŶĞ�Ěŝ�
/ŶĐŝĚĞŶǌĂ͕�Ğ�ƉĞƌƚĂŶƚŽ�ŶŽŶ�Ɛŝ�ƌŝĐŚŝĞĚĞ�ů͛ĂǀǀŝŽ�Ěŝ�
ƵŶŽ�ƐĐƌĞĞŶŝŶŐ�Ěŝ�ŝŶĐŝĚĞŶǌĂ�ƐƉĞĐŝĨŝĐŽ͍�

;Ŷ͘ď͗͘�ŝŶ�ĐĂƐŽ�Ěŝ�ƌŝƐƉŽƐƚĂ�ŶĞŐĂƚŝǀĂ�;EKͿ͕�Ɛŝ�
ƌŝĐŚŝĞĚĞ�ů͛ĂǀǀŝŽ�Ěŝ�ƐĐƌĞĞŶŝŶŐ�ƐƉĞĐŝĨŝĐŽͿ

^/�

EK�

^Ğ͕�^ŝ͕�ĞƐƉůŝĐŝƚĂƌĞ�ŝŶ�ŵŽĚŽ�ĐŚŝĂƌŽ�Ğ�ĐŽŵƉůĞƚŽ�ŝů�
ƌŝĨĞƌŝŵĞŶƚŽ�Ăůů͛�ƚƚŽ�Ěŝ�ƉƌĞͲǀĂůƵƚĂǌŝŽŶĞ�ŶĞůů͛ĂŵďŝƚŽ�
ĚĞů�ƋƵĂůĞ�ŝů�WͬWͬWͬ/ͬ��ƌŝĞŶƚƌĂ�ŶĞůůĞ�ƚŝƉŽůŽŐŝĞ�
ĂƐƐŽŐŐĞƚƚĂƚĞ�ƉŽƐŝƚŝǀĂŵĞŶƚĞ�Ă�ƐĐƌĞĞŶŝŶŐ�Ěŝ�ŝŶĐŝĚĞŶǌĂ�
ĚĂ�ƉĂƌƚĞ�ĚĞůů͛�ƵƚŽƌŝƚă�ĐŽŵƉĞƚĞŶƚĞ�ƉĞƌ�ůĂ�s͘/ŶĐ͘�͗�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙



²�������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

^��/KE��ϰ�ʹ���^�Z/�/KE�������K�/&/�����>�WͬWͬWͬ/ͬ������^^K''�dd�Z����^�Z��E/E'�

Z�>��/KE����^�Z/dd/s����dd�'>/�d����>�WͬWͬWͬ/ͬ��

;Ŷ͘ď͗͘�ŶĞů�ĐĂƐŽ�ĨĂƌĞ�ĚŝƌĞƚƚĂŵĞŶƚĞ�ƌŝĨĞƌŝŵĞŶƚŽ�ĂŐůŝ�ĞůĂďŽƌĂƚŝ�Ğ�ůĂ�ĚŽĐƵŵĞŶƚĂǌŝŽŶĞ ƉƌĞƐĞŶƚĂƚŝ�ĚĂů�ƉƌŽƉŽŶĞŶƚĞͿ

ϰ͘ϯ�Ͳ���ŽĐƵŵĞŶƚĂǌŝŽŶĞ͗�ĂůůĞŐĂƚŝ�ƚĞĐŶŝĐŝ�Ğ�ĐĂƌƚŽŐƌĂĨŝĐŝ�Ă�ƐĐĂůĂ�ĂĚĞŐƵĂƚĂ��������������������������������������
;ďĂƌƌĂƌĞ�ƐŽůŽ�ŝ�ĚŽĐƵŵĞŶƚŝ�ĚŝƐƉŽŶŝďŝůŝ�ĞǀĞŶƚƵĂůŵĞŶƚĞ�ĂůůĞŐĂƚŝ�ĂůůĂ�ƉƌŽƉŽƐƚĂͿ

&ŝůĞ�ǀĞƚƚŽƌŝĂůŝͬƐŚĂƉĞ�ĚĞůůĂ�ůŽĐĂůŝǌǌĂǌŝŽŶĞ�
ĚĞůů͛WͬWͬWͬ/ͬ��

�ĂƌƚĂ�ǌŽŶŝǌǌĂǌŝŽŶĞ�Ěŝ�WŝĂŶŽͬWƌŽŐƌĂŵŵĂ�

ZĞůĂǌŝŽŶĞ�Ěŝ�WŝĂŶŽͬWƌŽŐƌĂŵŵĂ�

WůĂŶŝŵĞƚƌŝĂ�Ěŝ�ƉƌŽŐĞƚƚŽ�Ğ�ĚĞůůĞ�ĞǀĞŶƚƵĂůŝ�ĂƌĞĞ�Ěŝ�
ĐĂŶƚŝĞƌĞ�

KƌƚŽĨŽƚŽ�ĐŽŶ�ůŽĐĂůŝǌǌĂǌŝŽŶĞ��ĚĞůůĞ�ĂƌĞĞ�Ěŝ�Wͬ/ͬ��Ğ�
ĞǀĞŶƚƵĂůŝ�ĂƌĞĞ�Ěŝ�ĐĂŶƚŝĞƌĞ�

�ŽĐƵŵĞŶƚĂǌŝŽŶĞ�ĨŽƚŽŐƌĂĨŝĐĂ�ĂŶƚĞ�ŽƉĞƌĂŵ

�ǀĞŶƚƵĂůŝ�ƐƚƵĚŝ�ĂŵďŝĞŶƚĂůŝ�ĚŝƐƉŽŶŝďŝůŝ�

�ůƚƌŝ�ĞůĂďŽƌĂƚŝ�ƚĞĐŶŝĐŝ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘

�ůƚƌŝ�ĞůĂďŽƌĂƚŝ�ƚĞĐŶŝĐŝ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘

�ůƚƌŝ�ĞůĂďŽƌĂƚŝ�ƚĞĐŶŝĐŝ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘

�ůƚƌŽ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘

�ůƚƌŽ͗��

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘



²�������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

ϰ͘Ϯ�Ͳ��KE�/�/KE/��͛K��>/'K�
;Ŷ͘ď͗͘�ĚĂ�ŶŽŶ�ĐŽŵƉŝůĂƌĞ�ŝŶ�ĐĂƐŽ�Ěŝ�

ƐĐƌĞĞŶŝŶŐ�ƐĞŵƉůŝĨŝĐĂƚŽͿ

^Ğ͕�^ŝ͕�ŝů�ƉƌŽƉŽŶĞŶƚĞ�Ɛŝ�ĂƐƐƵŵĞ�ůĂ��
ƉŝĞŶĂ�ƌĞƐƉŽŶƐĂďŝůŝƚă�ĚĞůů͛ĂƚƚƵĂǌŝŽŶĞ�
ĚĞůůĞ��ŽŶĚŝǌŝŽŶŝ�Ě͛KďďůŝŐŽ�ƌŝƉŽƌƚĂƚĞ�
ŶĞůůĂ�ƉƌŽƉŽƐƚĂ͘�

ZŝĨĞƌŝŵĞŶƚŽ�Ăůů͛�ƚƚŽ�Ěŝ�
ŝŶĚŝǀŝĚƵĂǌŝŽŶĞ�ĚĞůůĞ��ŽŶĚŝǌŝŽŶŝ�
Ě͛KďďůŝŐŽ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙

�ŽŶĚŝǌŝŽŶŝ�Ě͛ŽďďůŝŐŽ�ƌŝƐƉĞƚƚĂƚĞ͗�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

/ů�WͬWͬWͬ/ͬ��ğ�ƐƚĂƚŽ�ĞůĂďŽƌĂƚŽ�ĞĚ�
ğ�ĐŽŶĨŽƌŵĞ�Ăů�ƌŝƐƉĞƚƚŽ�ĚĞůůĂ�
�ŽŶĚŝǌŝŽŶŝ�Ě͛KďďůŝŐŽ͍�

^ŝ��

EŽ�

^Ğ͕�EŽ͕�ƉĞƌĐŚĠ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

^��/KE��ϱ�Ͳ����K�/&/�����>�W/�EKͬWZK'�ddKͬ/Ed�Zs�EdKͬ�dd/s/d�͛�����������������������������������
;ĐŽŵƉŝůĂƌĞ�ƐŽůŽ�ƉĂƌƚŝ�ƉĞƌƚŝŶĞŶƚŝͿ�

�͛�ƉƌĞǀŝƐƚĂ�ƚƌĂƐĨŽƌŵĂǌŝŽŶĞ�Ěŝ�
ƵƐŽ�ĚĞů�ƐƵŽůŽ͍�

^/� EK� W�ZD�E�Ed�� d�DWKZ�E���

^Ğ͕�^ŝ͕�ĐŽƐĂ�ğ�ƉƌĞǀŝƐƚŽ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

^ŽŶŽ�ƉƌĞǀŝƐƚĞ�ŵŽǀŝŵĞŶƚŝ�
ƚĞƌƌĂͬƐďĂŶĐĂŵĞŶƚŝͬƐĐĂǀŝ͍�

^/�
EK�

sĞƌƌĂŶŶŽ�ůŝǀĞůůĂƚĞ�ŽĚ�
ĞĨĨĞƚƚƵĂƚŝ�ŝŶƚĞƌǀĞŶƚŝ�Ěŝ�
ƐƉŝĞƚƌĂŵĞŶƚŽ�ƐƵ�ƐƵƉĞƌĨŝĐŝ�
ŶĂƚƵƌĂůŝ͍�

^/�
EK�

^Ğ͕�^ŝ͕�ĐŽƐĂ�ğ�ƉƌĞǀŝƐƚŽ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

^Ğ͕�^ŝ͕�ĐŽƐĂ�ğ�ƉƌĞǀŝƐƚŽ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

^ŽŶŽ�ƉƌĞǀŝƐƚĞ�ĂƌĞĞ�Ěŝ�ĐĂŶƚŝĞƌĞ�ĞͬŽ�ĂƌĞĞ�Ěŝ�ƐƚŽĐĐĂŐŐŝŽ�
ŵĂƚĞƌŝĂůŝͬƚĞƌƌĞŶŽ�ĂƐƉŽƌƚĂƚŽͬĞƚĐ͍͘�

^/�

EK�

^Ğ͕�^ŝ͕�ĐŽƐĂ�ğ�ƉƌĞǀŝƐƚŽ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

�͛�ŶĞĐĞƐƐĂƌŝĂ�ů͛ĂƉĞƌƚƵƌĂ�Ž�ůĂ�
ƐŝƐƚĞŵĂǌŝŽŶĞ�Ěŝ�ƉŝƐƚĞ�Ěŝ�
ĂĐĐĞƐƐŽ�Ăůů͛ĂƌĞĂ͍�

^/�
EK�

>Ğ�ƉŝƐƚĞ�ǀĞƌƌĂŶŶŽ�
ƌŝƉƌŝƐƚŝŶŝĂƚĞ�Ă�ĨŝŶĞ�ĚĞŝ�
ůĂǀŽƌŝͬĂƚƚŝǀŝƚă͍�

^/�
EK�

^Ğ͕�^ŝ͕�ĐŽƐĂ�ğ�ƉƌĞǀŝƐƚŽ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

^Ğ͕�^ŝ͕�ĐŽƐĂ�ğ�ƉƌĞǀŝƐƚŽ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�
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�͛�ƉƌĞǀŝƐƚŽ�ů͛ŝŵƉŝĞŐŽ�Ěŝ�ƚĞĐŶŝĐŚĞ�Ěŝ�ŝŶŐĞŐŶĞƌŝĂ�
ŶĂƚƵƌĂůŝƐƚŝĐĂ�ĞͬŽ�ůĂ�ƌĞĂůŝǌǌĂǌŝŽŶĞ�Ěŝ�ŝŶƚĞƌǀĞŶƚŝ�
ĨŝŶĂůŝǌǌĂƚŝ�Ăů�ŵŝŐůŝŽƌĂŵĞŶƚŽ�ĂŵďŝĞŶƚĂůĞ͍�

�^ŝ����� �EŽ������

^Ğ͕�^ŝ͕�ĚĞƐĐƌŝǀĞƌĞ͗��

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

^Ɖ
ĞĐ
ŝĞ
�ǀ
ĞŐ

Ğƚ
Ăů
ŝ�

�͛�ƉƌĞǀŝƐƚŽ�ŝů�
ƚĂŐůŝŽͬĞƐďŽƐĐŽͬƌŝŵŽǌŝŽŶĞ�
Ěŝ�ƐƉĞĐŝĞ�ǀĞŐĞƚĂůŝ͍�

^/�

EK�

^Ğ͕�^/͕�ĚĞƐĐƌŝǀĞƌĞ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘�

>Ă�ƉƌŽƉŽƐƚĂ�ğ�ĐŽŶĨŽƌŵĞ�ĂůůĂ�
ŶŽƌŵĂƚŝǀĂ�ŶĂǌŝŽŶĂůĞ�ĞͬŽ�ƌĞŐŝŽŶĂůĞ�
ƌŝŐƵĂƌĚĂŶƚĞ�ůĞ�ƐƉĞĐŝĞ�ǀĞŐĞƚĂůŝ��
ĂůůŽĐƚŽŶĞ�Ğ�ůĞ�Ăƚƚŝǀŝƚă�Ěŝ�ĐŽŶƚƌŽůůŽ�
ĚĞůůĞ�ƐƚĞƐƐĞ�;ĞƐ͘�ĞƌĂĚŝĐĂǌŝŽŶĞͿ͍�

^/�

EK�

^ŽŶŽ�ƉƌĞǀŝƐƚŝ�ŝŶƚĞƌǀĞŶƚŝ�Ěŝ�ƉŝĂŶƚƵŵĂǌŝŽŶĞͬƌŝŶǀĞƌĚŝŵĞŶƚŽͬŵĞƐƐĂ�Ă�
ĚŝŵŽƌĂ�Ěŝ�ƐƉĞĐŝĞ�ǀĞŐĞƚĂůŝ͍�

^/�

EK�

^Ğ͕�^ŝ͕�ĐŽƐĂ�ğ�ƉƌĞǀŝƐƚŽ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘

/ŶĚŝĐĂƌĞ�ůĞ�ƐƉĞĐŝĞ�ŝŶƚĞƌĞƐƐĂƚĞ͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

^Ɖ
ĞĐ
ŝĞ
�Ă
Ŷŝ
ŵ
Ăů
ŝ�

>Ă�ƉƌŽƉŽƐƚĂ�ğ�ĐŽŶĨŽƌŵĞ�
ĂůůĂ�ŶŽƌŵĂƚŝǀĂ�ŶĂǌŝŽŶĂůĞ�
ĞͬŽ�ƌĞŐŝŽŶĂůĞ�ƌŝŐƵĂƌĚĂŶƚĞ�
ůĞ�ƐƉĞĐŝĞ�ĂŶŝŵĂůŝ�ĂůůŽĐƚŽŶĞ�
Ğ�ůĂ�ůŽƌŽ�Ăƚƚŝǀŝƚă�Ěŝ�
ŐĞƐƚŝŽŶĞ͍�

^/�

EK�

^ŽŶŽ�ƉƌĞǀŝƐƚŝ�ŝŶƚĞƌǀĞŶƚŝ�Ěŝ�ĐŽŶƚƌŽůůŽͬŝŵŵŝƐƐŝŽŶĞͬ�
ƌŝƉŽƉŽůĂŵĞŶƚŽͬĂůůĞǀĂŵĞŶƚŽ�Ěŝ��ƐƉĞĐŝĞ�ĂŶŝŵĂůŝ�Ž�Ăƚƚŝǀŝƚă�Ěŝ�ƉĞƐĐĂ�
ƐƉŽƌƚŝǀĂ͍�

^/�

EK�

^Ğ͕�^ŝ͕�ĐŽƐĂ�ğ�ƉƌĞǀŝƐƚŽ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘

/ŶĚŝĐĂƌĞ�ůĞ�ƐƉĞĐŝĞ�ŝŶƚĞƌĞƐƐĂƚĞ͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

D
Ğǌ
ǌŝ
�ŵ

ĞĐ
ĐĂ
Ŷŝ
Đŝ
�

DĞǌǌŝ�Ěŝ�ĐĂŶƚŝĞƌĞ�Ž�ŵĞǌǌŝ�
ŶĞĐĞƐƐĂƌŝ�ƉĞƌ�ůŽ�
ƐǀŽůŐŝŵĞŶƚŽ�
ĚĞůů͛ŝŶƚĞƌǀĞŶƚŽ�

WĂůĞ�ŵĞĐĐĂŶŝĐŚĞ͕�ĞƐĐĂǀĂƚƌŝĐŝ͕�Ž�Ăůƚƌŝ�ŵĞǌǌŝ�ƉĞƌ�ŝů�
ŵŽǀŝŵĞŶƚŽ�ƚĞƌƌĂ͗�

DĞǌǌŝ�ƉĞƐĂŶƚŝ�;�ĂŵŝŽŶ͕�ĚƵŵƉĞƌ͕��ĂƵƚŽŐƌƵ͕�ŐƌƵ͕�
ďĞƚŽŶŝĞƌĞ͕�ĂƐĨĂůƚĂƚŽƌŝ͕�ƌƵůůŝ�ĐŽŵƉƌĞƐƐŽƌŝͿ͗�

DĞǌǌŝ�ĂĞƌĞŝ�Ž�ŝŵďĂƌĐĂǌŝŽŶŝ�;ĞůŝĐŽƚƚĞƌŝ͕�ĂĞƌĞŝ͕�
ďĂƌĐŚĞ͕�ĐŚŝĂƚƚĞ͕�ĚƌĂŐŚĞ͕�ƉŽŶƚŽŶŝͿ͗�

͙͙͙͙͙͙͙
͙͙͙͙͙͙͘͘�

͙͙͙͙͙͙͙
͙͙͙͙͙͙͘͘�

͙͙͙͙͙͙͙
͙͙͙͙͙͙͘�
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&Ž
Ŷƚ
ŝ�Ě

ŝ�ŝ
ŶƋ

Ƶŝ
ŶĂ

ŵ
ĞŶ

ƚŽ
�Ğ
�Ɖ
ƌŽ
ĚƵ

ǌŝ
ŽŶ

Ğ�
Ěŝ
�ƌŝ
ĨŝƵ

ƚŝ
>Ă�ƉƌŽƉŽƐƚĂ�ƉƌĞǀĞĚĞ�ůĂ�
ƉƌĞƐĞŶǌĂ�Ěŝ�ĨŽŶƚŝ�Ěŝ�
ŝŶƋƵŝŶĂŵĞŶƚŽ�
;ůƵŵŝŶŽƐŽ͕�ĐŚŝŵŝĐŽ͕�
ƐŽŶŽƌŽ͕�ĂĐƋƵĂƚŝĐŽ͕�ĞƚĐ͘Ϳ��
Ž�ƉƌŽĚƵǌŝŽŶĞ�Ěŝ�ƌŝĨŝƵƚŝ͍�

^/�

EK�

>Ă�ƉƌŽƉŽƐƚĂ�ğ�ĐŽŶĨŽƌŵĞ�ĂůůĂ�ŶŽƌŵĂƚŝǀĂ�ŶĂǌŝŽŶĂůĞ�ĞͬŽ�ƌĞŐŝŽŶĂůŝ�Ěŝ�
ƐĞƚƚŽƌĞ͍�

�^/��� ��EK�

�ĞƐĐƌŝǀĞƌĞ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙

/ŶƚĞƌǀĞŶƚŝ�ĞĚŝůŝǌŝ�

WĞƌŵĞƐƐŽ�Ă�ĐŽƐƚƌƵŝƌĞ�

WĞƌŵĞƐƐŽ�Ă�ĐŽƐƚƌƵŝƌĞ�ŝŶ�ƐĂŶĂƚŽƌŝĂ�

�ŽŶĚŽŶŽ�

�/�ͬ^�/��

�ůƚƌŽ�͙͙͙͙͙͙͙͙͙͙͙͙͙�

�ƐƚƌĞŵŝ�ƉƌŽǀǀĞĚŝŵĞŶƚŽ�Ž�
ĂůƚƌĞ�ŝŶĨŽƌŵĂǌŝŽŶŝ�Ƶƚŝůŝ͗�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

WĞƌ�ŝŶƚĞƌǀĞŶƚŝ�ĞĚŝůŝǌŝ�ƐƵ�
ƐƚƌƵƚƚƵƌĞ�ƉƌĞĞƐŝƐƚĞŶƚŝ��

ZŝƉŽƌƚĂƌĞ�ŝů�ƚŝƚŽůŽ�ĞĚŝůŝǌŝŽ�ŝŶ�ĨŽƌǌĂ�Ăů�
ƋƵĂůĞ�ğ�ƐƚĂƚŽ�ƌĞĂůŝǌǌĂƚŽ�ů͛ŝŵŵŽďŝůĞ�ĞͬŽ�
ƐƚƌƵƚƚƵƌĂ�ŽŐŐĞƚƚŽ�Ěŝ�ŝŶƚĞƌǀĞŶƚŽ�

DĂŶŝĨĞƐƚĂǌŝŽŶŝ�

EƵŵĞƌŽ�ƉƌĞƐƵŶƚŽ�Ěŝ�ƉĂƌƚĞĐŝƉĂŶƚŝ͗�

EƵŵĞƌŽ�ƉƌĞƐƵŶƚŽ�Ěŝ�ǀĞŝĐŽůŝ�ĐŽŝŶǀŽůƚŝ�ŶĞůů͛ĞǀĞŶƚŽ�
;ŵŽƚŽ͕�ĂƵƚŽ͕�ďŝĐŝĐůĞƚƚĞ͕�ĞƚĐ͘Ϳ͗�

EƵŵĞƌŽ�ƉƌĞƐƵŶƚŽ�Ěŝ�ŵĞǌǌŝ�Ěŝ�ƐƵƉƉŽƌƚŽ�;ĂŵďƵůĂŶǌĞ͕�
ǀŝŐŝůŝ�ĚĞů�ĨƵŽĐŽ͕�ĨŽƌǌĞ�ĚĞůů͛ŽƌĚŝŶĞ͕�ŵĞǌǌŝ�ĂĞƌĞŝ�Ž�ŶĂǀĂůŝͿ͗�

EƵŵĞƌŽ�ƉƌĞƐƵŶƚŽ�Ěŝ�ŐƌƵƉƉŝ�ĞůĞƚƚƌŽŐĞŶŝ�ĞͬŽ�ďĂŐŶŝ�
ĐŚŝŵŝĐŝ͗�

WĞƌ�ŵĂŶŝĨĞƐƚĂǌŝŽŶŝ͕�ŐĂƌĂ͕�
ŵŽƚŽƌŝƐƚŝĐŚĞ͕�ĞǀĞŶƚŝ�ƐƉŽƌƚŝǀŝ͕�
ƐƉĞƚƚĂĐŽůŝ�ƉŝƌŽƚĞĐŶŝĐŝ͕�ƐĂŐƌĞ͕�

ĞƚĐ͘

�ƚƚŝǀŝƚă�ƌŝƉĞƚƵƚĞ �ĞƐĐƌŝǀĞƌĞ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘�

WŽƐƐŝďŝůŝ�ǀĂƌŝĂŶƚŝ�Ͳ�ŵŽĚŝĨŝĐŚĞ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘�

EŽƚĞ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘�

>͛ĂƚƚŝǀŝƚăͬŝŶƚĞƌǀĞŶƚŽ�Ɛŝ�ƌŝƉĞƚĞ�
ĂŶŶƵĂůŵĞŶƚĞͬƉĞƌŝŽĚŝĐĂŵĞŶƚĞ�
ĂůůĞ�ƐƚĞƐƐĞ�ĐŽŶĚŝǌŝŽŶŝ͍�

�^ŝ����� �EŽ������

>Ă�ŵĞĚĞƐŝŵĂ�ƚŝƉŽůŽŐŝĂ�Ěŝ�
ƉƌŽƉŽƐƚĂ�ŚĂ�Őŝă�ŽƚƚĞŶƵƚŽ�ŝŶ�
ƉĂƐƐĂƚŽ�ƉĂƌĞƌĞ�ƉŽƐŝƚŝǀŽ�Ěŝ�
s͘/ŶĐ͘�͍�

�^ŝ����� �EŽ�

^Ğ͕�^ŝ͕�ĂůůĞŐĂƌĞ�Ğ�ĐŝƚĂƌĞ�ƉƌĞĐĞĚĞŶƚĞ�

ƉĂƌĞƌĞ�ŝŶ�͞EŽƚĞ͘͟�



²�������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

;ĐŽŵƉŝůĂƌĞ�ƐŽůŽ�ůĞ�ƉĂƌƚŝ�ŶĞĐĞƐƐĂƌŝĞ�ŝŶ�ƌĞůĂǌŝŽŶĞ�ĂůůĂ�ƚŝƉŽůŽŐŝĂ�ĚĞůůĂ�ƉƌŽƉŽƐƚĂͿ� �

ΎΎ�ůĞ�ƐŝŶŐŽůĞ�ZĞŐŝŽŶŝ�Ğ�WW͘���ƉŽƐƐŽŶŽ�ĂĚĞŐƵĂƌĞ͕�ŝŶƚĞŐƌĂƌĞ�ĞͬŽ�ŵŽĚŝĨŝĐĂƌĞ�ůĞ�ŝŶĨŽƌŵĂǌŝŽŶŝ�ƉƌĞƐĞŶƚŝ�ŶĞů�ƉƌĞƐĞŶƚĞ�&ŽƌŵĂƚ�ƐƵůůĂ�ďĂƐĞ�ĚĞůůĞ�ĞƐŝŐĞŶǌĞ�ŽƉĞƌĂƚŝǀĞ�Ž�ƉĞĐƵůŝĂƌŝƚă�ƚĞƌƌŝƚŽƌŝĂůŝ͕�
ƉƌĞǀĞĚĞŶĚŽ͕�ƐĞ�ĚĞů�ĐĂƐŽ͕�ĂŶĐŚĞ�&ŽƌŵĂƚ�ƐƉĞĐŝĨŝĐŝ�ƉĞƌ�ƉĂƌƚŝĐŽůĂƌŝ�Ăƚƚŝǀŝƚă�ƐĞƚƚŽƌŝĂůŝ͘��

^��/KE��ϲ�Ͳ��ZKEKWZK'Z�DD����/KE/�WZ�s/^d��W�Z�/>�WͬWͬWͬ/ͬ��

�ĞƐĐƌŝǀĞƌĞ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘

>ĞŐŐĞŶĚĂ͗�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘�

�ŶŶŽ͗�ͺͺͺͺ� 'ĞŶŶĂŝŽ� &ĞďďƌĂŝŽ� DĂƌǌŽ� �ƉƌŝůĞ� DĂŐŐŝŽ��

ϭΣ�ƐĞƚƚ͘�

ϮΣ�ƐĞƚƚ͘� � � � �

ϯΣ�ƐĞƚƚ͘�

ϰΣ�ƐĞƚƚ͘�� � � � �

�ŶŶŽ͗�ͺͺͺͺ� 'ĞŶŶĂŝŽ� &ĞďďƌĂŝŽ� DĂƌǌŽ� �ƉƌŝůĞ� DĂŐŐŝŽ��

ϭΣ�ƐĞƚƚ͘�

ϮΣ�ƐĞƚƚ͘� � � � �

ϯΣ�ƐĞƚƚ͘�

ϰΣ�ƐĞƚƚ͘�� � � � �

�ŝƚƚĂͬ^ŽĐŝĞƚă�
WƌŽƉŽŶĞŶƚĞͬ�

WƌŽĨĞƐƐŝŽŶŝƐƚĂ�ŝŶĐĂƌŝĐĂƚŽ�
&ŝƌŵĂ�ĞͬŽ�dŝŵďƌŽ� >ƵŽŐŽ�Ğ�ĚĂƚĂ�



²�������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

&KZD�d�^�Z��E/E'��/�s͘/E�͘��ƉĞƌ�WŝĂŶŝͬWƌŽŐƌĂŵŵŝͬWƌŽŐĞƚƚŝͬ/ŶƚĞƌǀĞŶƚŝͬ�ƚƚŝǀŝƚă�Ͳ�������������������������
/^dZhddKZ/��s�>hd�dKZ��^�Z��E/E'�^W��/&/�K

KŐŐĞƚƚŽ�WͬWͬ/ͬ�͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

dŝƉŽůŽŐŝĂ�WͬWͬ/ͬ�͗�

WŝĂŶŝ�ĨĂƵŶŝƐƚŝĐŝͬƉŝĂŶŝ�ŝƚƚŝĐŝ�

�ĂůĞŶĚĂƌŝ�ǀĞŶĂƚŽƌŝͬŝƚƚŝĐŝ�

WŝĂŶŝ�ƵƌďĂŶŝƐƚŝĐŝͬƉĂĞƐĂŐŐŝƐƚŝĐŝ�

WŝĂŶŝ�ĞŶĞƌŐĞƚŝĐŝͬŝŶĨƌĂƐƚƌƵƚƚƵƌĂůŝ�

�ůƚƌŝ�ƉŝĂŶŝ�Ž�ƉƌŽŐƌĂŵŵŝ͗��͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

ZŝƐƚƌƵƚƚƵƌĂǌŝŽŶĞ�ͬ�ŵĂŶƵƚĞŶǌŝŽŶĞ�ĞĚŝĨŝĐŝ��WZ�ϯϴϬͬϮϬϬϭ

ZĞĂůŝǌǌĂǌŝŽŶĞ�Ğǆ�ŶŽǀŽ�Ěŝ�ƐƚƌƵƚƚƵƌĞ�ĞĚ�ĞĚŝĨŝĐŝ

DĂŶƵƚĞŶǌŝŽŶĞ�Ěŝ�ŽƉĞƌĞ�Đŝǀŝůŝ�ĞĚ�ŝŶĨƌĂƐƚƌƵƚƚƵƌĞ�ĞƐŝƐƚĞŶƚŝ

DĂŶƵƚĞŶǌŝŽŶĞ�Ğ�ƐŝƐƚĞŵĂǌŝŽŶĞ�Ěŝ�ĨŽƐƐŝ͕�ĐĂŶĂůŝ͕�ĐŽƌƐŝ�Ě͛ĂĐƋƵĂ

�ƚƚŝǀŝƚă�ĂŐƌŝĐŽůĞ

�ƚƚŝǀŝƚă�ĨŽƌĞƐƚĂůŝ

DĂŶŝĨĞƐƚĂǌŝŽŶŝ�ŵŽƚŽƌŝƐƚŝĐŚĞ͕�ĐŝĐůŝƐƚŝĐŚĞ͕�ŐĂƌĞ�ĐŝŶŽĨŝůĞ͕�ĞǀĞŶƚŝ�ƐƉŽƌƚŝǀŝ͕�ƐĂŐƌĞ�ĞͬŽ�
ƐƉĞƚƚĂĐŽůŝ�ƉŝƌŽƚĞĐŶŝĐŝ͕�ĞǀĞŶƚŝͬƌŝƉƌĞƐĞ�ĐŝŶĞŵĂƚŽŐƌĂĨŝĐŚĞ�Ğ�ƐƉŽƚ�ƉƵďďůŝĐŝƚĂƌŝ͕�ĞƚĐ͘

�ůƚƌŽ�;ƐƉĞĐŝĨŝĐĂƌĞͿ�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘�

WƌŽƉŽŶĞŶƚĞ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

>Ă�ƉƌŽƉŽƐƚĂ�ğ�ĂƐƐŽŐŐĞƚƚĂ�ĂůůĞ�ĚŝƐƉŽƐŝǌŝŽŶŝ�ĚĞůů͛Ăƌƚ͘�ϭϬ͕�ĐŽŵŵĂ�ϯ͕��͘ůŐƐ͘�ϭϱϮͬϬϲ�Ɛ͘ŵ͘ŝ͘�Ğ�ƉĞƌƚĂŶƚŽ�ğ��ǀĂůƵƚĂƚĂ�ŶĞůů͛ĂŵďŝƚŽ�Ěŝ�
ĂůƚƌĞ�ƉƌŽĐĞĚƵƌĂ�ŝŶƚĞŐƌĂƚĞ�s/�ͬs�^�Ͳs͘/ŶĐ͘�͍͘����������������������������������

�^/�� �EK�

^Ğ͕�^/͕�ĨĂƌĞ�ƌŝĨĞƌŝŵĞŶƚŽ�ĂůůĂ�ƉƌŽĐĞĚƵƌĂ�Ğ�ƐƉĞĐŝĨŝĐĂƌĞ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙

^��/KE��ϭ�ʹ�>K��>/����/KE�͕�/EYh��Z�D�EdK�d�ZZ/dKZ/�>�͕�s�Z/&/����K�hD�Ed��/KE��
WZK'�ddh�>����^/Ed�^/���>>��WZKWK^d��

ϭ͘ϭ͘�>K��>/����/KE�����/EYh��Z�D�EdK�d�ZZ/dKZ/�>��

ZĞŐŝŽŶĞ͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘�

�ŽŵƵŶĞ͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘��WƌŽǀ͗͘�͙͙͙͙͙͙͙͘͘͘�

>ŽĐĂůŝƚăͬ&ƌĂǌŝŽŶĞ͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

/ŶĚŝƌŝǌǌŽ͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙

�������ŽŶƚĞƐƚŽ�ůŽĐĂůŝǌǌĂƚŝǀŽ�

�ĞŶƚƌŽ�ƵƌďĂŶŽ�

�ŽŶĂ�ƉĞƌŝƵƌďĂŶĂ�

�ƌĞĞ�ĂŐƌŝĐŽůĞ�

�ƌĞĞ�ŝŶĚƵƐƚƌŝĂůŝ�

�ƌĞĞ�ŶĂƚƵƌĂůŝ�

͙͙͙͙͙͙͙͙͙͙͙͙͘͘

WĂƌƚŝĐĞůůĞ�ĐĂƚĂƐƚĂůŝ͗������������������
;ƐĞ�ƌŝƚĞŶƵƚĞ�ƵƚŝůĞ�Ğ�ŶĞĐĞƐƐĂƌŝĞͿ�



²�������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

�ŽŽƌĚŝŶĂƚĞ�ŐĞŽŐƌĂĨŝĐŚĞ͗���������
;ƐĞ�ƌŝƚĞŶƵƚĞ�Ƶƚŝůŝ�Ğ�ŶĞĐĞƐƐĂƌŝĞͿ�������������������

^͘Z͗͘�͙͙͙͙͙͙͙͙͙͙͙͘�

>�d͘�

>KE'͘�

EĞů�ĐĂƐŽ�Ěŝ�WŝĂŶŽͬWƌŽŐƌĂŵŵĂ͕�ĚĞƐĐƌŝǀĞƌĞ�ĂƌĞĂ�ǀĂƐƚĂ�Ěŝ�ĂƚƚƵĂǌŝŽŶĞ�;ŽƉƉƵƌĞ�ĨĂƌĞ�ƌŝĨĞƌŝŵĞŶƚŽ�ĂůůĂ�ƐƉĞĐŝĨŝĐŚĞ�ĚĞůůĂ�

ĚŽĐƵŵĞŶƚĂǌŝŽŶĞ�Ěŝ�ƉŝĂŶŽ�Ž�ƉƌŽŐƌĂŵŵĂͿ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

ϭ͘Ϯ��ŽĐƵŵĞŶƚĂǌŝŽŶĞ�ƉƌŽŐĞƚƚƵĂůĞ͗�s�Z/&/����KDW>�d������K�hD�Ed��/KE��WZ�^�Ed�d��
��>�WZKWKE�Ed��;ĐŽŵƉŝůĂƌĞ�ƐŽůŽ�ƐĞ�ůĂ�ĚŽĐƵŵĞŶƚĂǌŝŽŶĞ�ğ�ƌŝƚĞŶƵƚĂ�ƵƚŝůĞ�ĂůůĂ�ǀĂůƵƚĂǌŝŽŶĞͿ

&ŝůĞ�ǀĞƚƚŽƌŝĂůŝͬƐŚĂƉĞ�ĚĞůůĂ�
ůŽĐĂůŝǌǌĂǌŝŽŶĞ�ĚĞůů͛WͬWͬ/ͬ�

^/� EŽ� ZĞůĂǌŝŽŶĞ�ĚĞƐĐƌŝƚƚŝǀĂ��ĞĚ�ĞƐĂƵƐƚŝǀĂ�
ĚĞůůΖŝŶƚĞƌǀĞŶƚŽͬĂƚƚŝǀŝƚă�

�ĂƌƚĂ�ǌŽŶŝǌǌĂǌŝŽŶĞ�Ěŝ�WŝĂŶŽ� �ǀĞŶƚƵĂůŝ�ƐƚƵĚŝ�ĂŵďŝĞŶƚĂůŝ�ĚŝƐƉŽŶŝďŝůŝ�

ZĞůĂǌŝŽŶĞ�Ěŝ�WŝĂŶŽͬWƌŽŐƌĂŵŵĂ�
�ƌŽŶŽƉƌŽŐƌĂŵŵĂ�Ěŝ�ĚĞƚƚĂŐůŝŽ�

WůĂŶŝŵĞƚƌŝĂ�Ěŝ�ƉƌŽŐĞƚƚŽ�Ğ�ĚĞůůĞ�
ĞǀĞŶƚƵĂůŝ�ĂƌĞĞ�Ěŝ�ĐĂŶƚŝĞƌĞ�

�ůƚƌŝ�ĞůĂďŽƌĂƚŝ�ƚĞĐŶŝĐŝ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

KƌƚŽĨŽƚŽ�ĐŽŶ�ůŽĐĂůŝǌǌĂǌŝŽŶĞ��ĚĞůůĞ�ĂƌĞĞ�
Ěŝ�Wͬ/ͬ��Ğ�ĞǀĞŶƚƵĂůŝ�ĂƌĞĞ�Ěŝ�ĐĂŶƚŝĞƌĞ�

�ůƚƌŝ�ĞůĂďŽƌĂƚŝ�ƚĞĐŶŝĐŝ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

�ĚĞŐƵĂƚĞ�ĐĂƌƚŽŐƌĂĨŝĞ�ĚĞůůΖĂƌĞĂ�Ěŝ�
ŝŶƚĞƌǀĞŶƚŽ�;ĂŶĐŚĞ�'/^Ϳ�

�ůƚƌŽ͗��͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

/ŶĨŽƌŵĂǌŝŽŶŝ�ƉĞƌ�ůΖĞƐĂƚƚĂ�ůŽĐĂůŝǌǌĂǌŝŽŶĞ�
Ğ�ĐĂƌƚŽŐƌĂĨŝĞ� �ůƚƌŽ͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

�ŽĐƵŵĞŶƚĂǌŝŽŶĞ�ĨŽƚŽŐƌĂĨŝĐĂ�ĂŶƚĞ�
ŽƉĞƌĂŵ

>Ă�ĚŽĐƵŵĞŶƚĂǌŝŽŶĞ�ĨŽƌŶŝƚĂ�ĚĂů�WƌŽƉŽŶĞŶƚĞ�ğ�ĐŽŵƉůĞƚĂ�Ğ�ƐƵĨĨŝĐŝĞŶƚĞ�ĂĚ�ŝŶƋƵĂĚƌĂƌĞ�ƚĞƌƌŝƚŽƌŝĂůŵĞŶƚĞ�ŝů�WͬWͬ/ͬ��Ğ�
ĐŽŵƉƌĞŶĚĞƌŶĞ�ůĂ�ƉŽƌƚĂƚĂ͍������

�^/�� �EK

^Ğ͕�EŽ͕�ŝŶĚŝĐĂƌĞ�ůĂ�ĚŽĐƵŵĞŶƚĂǌŝŽŶĞ�ƌŝƚĞŶƵƚĂ�ŶĞĐĞƐƐĂƌŝĂ�ĞͬŽ�ŵĂŶĐĂŶƚĞ�Ğ�ǀĞĚĞƌĞ�ƐĞǌ͘�ϱ͘ϭ�Ğ�ϳ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘�

ϭ͘ϯ�Ͳ�^/Ed�^/���/��KEd�Ehd/���>>��WZKWK^d��
�ĞƐĐƌŝǀĞƌĞ�;ŽƉƉƵƌĞ�ĨĂƌĞ�ƌŝĨĞƌŝŵĞŶƚŽ�ĂůůĂ�ƐƉĞĐŝĨŝĐŚĞ�ĚĞůůĂ�ĚŽĐƵŵĞŶƚĂǌŝŽŶĞ�ƉƌĞƐĞŶƚĂƚĂ�ĚĂů�ƉƌŽƉŽŶĞŶƚĞͿ͗��
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙



²�������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

^��/KE��Ϯ�ʹ�>K��>/����/KE��WͬWͬ/ͬ��/E�Z�>��/KE���/�^/d/�E�dhZ��ϮϬϬϬ

^/d/�E�dhZ��ϮϬϬϬ��

^/�� ĐŽĚ͘�

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ� ĚĞŶŽŵŝŶĂǌŝŽŶĞ�

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ

�^�� ĐŽĚ͘�

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ� ĚĞŶŽŵŝŶĂǌŝŽŶĞ

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ

�W^� ĐŽĚ͘�

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ� ĚĞŶŽŵŝŶĂǌŝŽŶĞ

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ

K
ďŝ
Ğƚ
ƚŝǀ

ŝ�Ğ
�D

ŝƐ
Ƶƌ
Ğ�
Ěŝ
��

ĐŽ
ŶƐ
Ğƌ
ǀĂ
ǌŝ
ŽŶ

Ğ�
Ğͬ
Ž�
Wŝ
ĂŶ

Ž�
Ěŝ
�

'
ĞƐ
ƚŝŽ

ŶĞ
�

WĞƌ�ŽŐŶŝ�ƐŝƚŽ�/ŶĚŝĐĂƌĞ�ůŽ�ƐƚƌƵŵĞŶƚŽ�Ěŝ�ŐĞƐƚŝŽŶĞ�Ğ�ů͛ĂƚƚŽ�ĂƉƉƌŽǀĂƚŝǀŽ

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ����^ƚƌƵŵĞŶƚŽ�Ěŝ�ŐĞƐƚŝŽŶĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͗͘͘�

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ����^ƚƌƵŵĞŶƚŽ�Ěŝ�ŐĞƐƚŝŽŶĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͗͘͘�

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ����^ƚƌƵŵĞŶƚŽ�Ěŝ�ŐĞƐƚŝŽŶĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͗͘͘�

/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ����^ƚƌƵŵĞŶƚŽ�Ěŝ�ŐĞƐƚŝŽŶĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͗͘͘�

;ĐŽŵƉŝůĂƌĞ�ƐŽůŽ�ƐĞ�ƵƚŝůĞ�ĂůůĂ�ǀĂůƵƚĂǌŝŽŶĞ�ĚĞůůĂ�ƉƌŽƉŽƐƚĂͿ�

Ϯ͘ϭ�Ͳ�/ů�WͬWͬ/ͬ��ŝŶƚĞƌĞƐƐĂ�ĂƌĞĞ�
ŶĂƚƵƌĂůŝ�ƉƌŽƚĞƚƚĞ�ŶĂǌŝŽŶĂůŝ�Ž�
ƌĞŐŝŽŶĂůŝ͍�

�^ŝ����� �EŽ

�ƌĞĞ�WƌŽƚĞƚƚĞ�Ăŝ�ƐĞŶƐŝ�ĚĞůůĂ�>ĞŐŐĞ�ϯϵϰͬϵϭ͗��h�W�ͺ�ͺ�ͺ�ͺ�ͺ���
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘

�ǀĞŶƚƵĂůĞ�ŶƵůůĂ�ŽƐƚĂͬĂƵƚŽƌŝǌǌĂǌŝŽŶĞͬƉĂƌĞƌĞ�ƌŝůĂƐĐŝĂƚŽ�ĚĞůů͛�ŶƚĞ�'ĞƐƚŽƌĞ�
ĚĞůů͛�ƌĞĂ�WƌŽƚĞƚƚĂ�;ƐĞ�ĚŝƐƉŽŶŝďŝůĞ�Ğ�Őŝă�ƌŝůĂƐĐŝĂƚŽͿ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

ZŝƉŽƌƚĂƌĞ�ĞǀĞŶƚƵĂůĞ�ĞůĞŵĞŶƚŝ�ƌŝůĞǀĂŶƚŝ�ƉƌĞƐĞŶƚŝ�ŶĞůů͛ĂƚƚŽ�;ƐĞ�ƵƚŝůĞͿ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙

/ů�WͬWͬ/ͬ��ŝŶƚĞƌĞƐƐĂ��ĂůƚƌĞ�ƚŝƉŽůŽŐŝĞ�Ěŝ�ĂƌĞĞ�ƚƵƚĞůĂƚĞ�;ZĂŵƐĂƌ͕�/��͕�ĨĂƐĐĞ�Ěŝ�ƌŝƐƉĞƚƚŽ�W�/�Ž��͘ůŐƐ�ϰϮͬϬϰ�Ɛ͘ŵ͘ŝ͕͘�ĞƚĐ͘Ϳ͍�
;ǀĞƌŝĨŝĐĂ�ĨĂĐŽůƚĂƚŝǀĂ͕�ůĂĚĚŽǀĞ�ƌŝƚĞŶƵƚĂ�ŽƉƉŽƌƚƵŶĂͿ

�^ŝ����� �EŽ�

^Ğ͕�^ŝ͕�ŝŶĚŝĐĂƌĞ�ƋƵĂůĞ�ĞĚ�ĂůůĞŐĂƌĞ�ĞǀĞŶƚƵĂůĞ�ƉĂƌĞƌĞ�ŽƚƚĞŶƵƚŽ͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

/ŶĚŝĐĂƌĞ�ĞǀĞŶƚƵĂůŝ�ǀŝŶĐŽůŝ�ƉƌĞƐĞŶƚŝ͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�



²�������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

Ϯ͘Ϯ�Ͳ��E�>/^/�W�Z�WͬWͬ/ͬ���^d�ZE/��/�^/d/�E�dhZ��ϮϬϬϬ�

Ͳ ^ŝƚŽ�ĐŽĚ͘�/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ��ĚŝƐƚĂŶǌĂ�ĚĂů�ƐŝƚŽ͗��͙͙͙͙͙͙͙͙͙͙͙͘�;�ͺ�ŵĞƚƌŝͿ�

Ͳ ^ŝƚŽ�ĐŽĚ͘�/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ��ĚŝƐƚĂŶǌĂ�ĚĂů�ƐŝƚŽ͗��͙͙͙͙͙͙͙͙͙͙͙͘�;�ͺ�ŵĞƚƌŝͿ�

Ͳ ^ŝƚŽ�ĐŽĚ͘�/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ��ĚŝƐƚĂŶǌĂ�ĚĂů�ƐŝƚŽ͗��͙͙͙͙͙͙͙͙͙͙͙͘�;�ͺ�ŵĞƚƌŝͿ�

^ƵůůĂ� ďĂƐĞ� ĚĞůůĞ� ŝŶĨŽƌŵĂǌŝŽŶŝ� ĨŽƌŶŝƚĞ� ĚĂů� WƌŽƉŽŶĞŶƚĞ͕� ůĂ� ĚŝƐƚĂŶǌĂ� ĚĂŝ� Ɛŝƚŝ� Ğ� Őůŝ� ĞůĞŵĞŶƚŝ� Ěŝ� ĚŝƐĐŽŶƚŝŶƵŝƚă� Ž�
ďĂƌƌŝĞƌĞ� ĨŝƐŝĐŚĞ� Ěŝ� ŽƌŝŐŝŶĞ� ŶĂƚƵƌĂůĞ� Ž� ĂŶƚƌŽƉŝĐĂ� ;ĞƐ͘� ĚŝǀĞƌƐŝ� ƌĞƚŝĐŽůŝ� ŝĚƌŽŐƌĂĨŝĐŝ͕� ĐĞŶƚƌŝ� ĂďŝƚĂƚŝ͕� ŝŶĨƌĂƐƚƌƵƚƚƵƌĞ�
ĨĞƌƌŽǀŝĂƌŝĞ�Ž�ƐƚƌĂĚĂůŝ͕�ǌŽŶĞ�ŝŶĚƵƐƚƌŝĂůŝ͕�ĞƚĐ͘Ϳ�ƉƌĞƐĞŶƚŝ�ƚƌĂ�ů͛ĂƌĞĂ�Ěŝ�ĂƚƚƵĂǌŝŽŶĞ�ĚĞů�WͬWͬ/ͬ��ĞĚ�ŝ�Ɛŝƚŝ�ƐŽƉƌĂ�ŝŶĚŝĐĂƚŝ͕�
ƐŽŶŽ�ƐƵĨĨŝĐŝĞŶƚŝ�ĂĚ�ĞƐĐůƵĚĞƌĞ�ŝů�ǀĞƌŝĨŝĐĂƌƐŝ�Ěŝ�ŝŶĐŝĚĞŶǌĞ�ƐƵŝ�ƐŝƚŽͬŝ�EĂƚƵƌĂ�ϮϬϬϬ�ŵĞĚĞƐŝŵŝ͍͍������������������������������������

�^ŝ����� �EŽ�
^Ğ͕�^ŝ͕�ĚĞƐĐƌŝǀĞƌĞ�ƉĞƌĐŚğ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙

^��/KE��ϯ�Ͳ����'h�d���KEK^��E�������^/�/E&KZD�d/s����>�^/dKͬ/�E�dhZ��ϮϬϬϬ�/Ed�Z�^^�dKͬ/��

EĞů� ĐĂƐŽ� ƐƉĞĐŝĨŝĐŽ͕� ĐŽŶƐŝĚĞƌĂƚĂ� ůĂ� ƉƌŽƉŽƐƚĂ� ŝŶ� ĞƐĂŵĞ͕� ůĞ� ŝŶĨŽƌŵĂǌŝŽŶŝ� ĚŝƐƉŽŶŝďŝůŝ� ƐƵů� ƐŝƚŽͬŝ� EĂƚƵƌĂ� ϮϬϬϬ� ŝŶ�
ƉŽƐƐĞƐƐŽ� ĚĞůů͛�ƵƚŽƌŝƚă� ĚĞůĞŐĂƚĂ� ĂůůĂ� s͘/ŶĐ͘�� ƐŽŶŽ� ƐƵĨĨŝĐŝĞŶƚŝ� ƉĞƌ� ƉŽƚĞƌ� ƉƌŽĐĞĚĞƌĞ� Ăůů͛ŝƐƚƌƵƚƚŽƌŝĂ� Ěŝ� ƐĐƌĞĞŶŝŶŐ͍�
;ƐĞ͕�EŽ͕�ƋƵŝŶĚŝ�ƐĞ� ůĞ� ŝŶĨŽƌŵĂǌŝŽŶŝ� ŝŶ�ƉŽƐƐĞƐƐŽ�ĚĞů�sĂůƵƚĂƚŽƌĞ�ŶŽŶ�ƐŽŶŽ�ĂĚĞŐƵĂƚĞ�Ɛŝ�ƉƌŽĐĞĚĞ�Ă�sĂůƵƚĂǌŝŽŶĞ��ƉƉƌŽƉƌŝĂƚĂ�ʹ�
ƐĞǌ͘�ϭϮͿ͘����������������������������������������������������������������������������������������������������������������������

�^/�� �EK

^Ğ͕�EŽ͕�ƉĞƌĐŚĠ͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

^��/KE��ϰ�Ͳ���^�Z/�/KE����>>����Z�dd�Z/^d/�,����>�^/dK�E�dhZ��ϮϬϬϬ�
^/dK�E�dhZ��ϮϬϬϬ�ʹ�ĐŽĚ͘�ƐŝƚŽ�/d�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�ͺ�

^ƚĂƚŽ�Ěŝ�ĐŽŶƐĞƌǀĂǌŝŽŶĞ�Ěŝ�ŚĂďŝƚĂƚ�Ğ�ƐƉĞĐŝĞ�Ěŝ�ŝŶƚĞƌĞƐƐĞ�ĐŽŵƵŶŝƚĂƌŝŽ�ĞĚ�ŽďŝĞƚƚŝǀŝ�Ěŝ�ĐŽŶƐĞƌǀĂǌŝŽŶĞ�ĚĞů�ƐŝƚŽ�EĂƚƵƌĂ�
ϮϬϬϬ�ƉƌĞƐĞŶƚŝ�ŶĞůů͛ĂƌĞĂ�ĚĞů�WͬͬWͬ/ͬ���������������� ������������������������������������������������������

;Ŷ͘ď͘�ƌŝƉĞƚĞƌĞ�ƚĂďĞůůĂ�ƉĞƌ�ŽŐŶŝ�ƐŝƚŽͬŝ�EĂƚƵƌĂ�ϮϬϬϬ�ŝŶƚĞƌĞƐƐĂƚŽͬŝ�ĚĂůůĂ�ƉƌŽƉŽƐƚĂͿ

^d�E��Z����d��&KZD�

,ĂďŝƚĂƚ�Ğ�^ƉĞĐŝĞ�Ěŝ�
ŝŶƚĞƌĞƐƐĞ�ĐŽŵƵŶŝƚĂƌŝŽ�

ƉƌĞƐĞŶƚŝ�;�ůů͘�/�Ğ�//��,͕��ƌƚ͘�
ϰ��hͿ͕�

^d�dK��/�
�KE^�Zs��/KE�

ZĞƉŽƌƚ�Ăƌƚ͘�ϭϳ��,�Ž�ϭϮ�
�h͕�Ž�ŝŶĨŽ�Ɖŝƶ�Ěŝ�ĚĞƚƚĂŐůŝŽ�

ĚĂ�WĚ'�Ğ�DĚ�͘�

K�/�dd/sK��ͬK�D/^hZ��
�/��KE^�Zs��/KE��

KďŝĞƚƚŝǀŝΎ�ĞͬŽ�DŝƐƵƌĞ�Ěŝ�
�ŽŶƐĞƌǀĂǌŝŽŶĞ�ĞͬŽ�WŝĂŶŝ�Ěŝ�

'ĞƐƚŝŽŶĞ͘�;ΎƐĞ�ĚĞĨŝŶŝƚŝͿ

WZ�^^/KE/��ͬK�D/E����

ZĞƉŽƌƚ�Ăƌƚ͘�ϭϳ��,�Ž�ϭϮ��h͕�
Ž�ŝŶĨŽ�Ɖŝƶ�Ěŝ�ĚĞƚƚĂŐůŝŽ�ĚĂ�

WĚ'�Ğ�DĚ�͘



²�������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

hůƚĞƌŝŽƌŝ�Ƶƚŝůŝ�ŝŶĨŽƌŵĂǌŝŽŶŝ�
ƐƵůůĞ�ĐĂƌĂƚƚĞƌŝƐƚŝĐŚĞ�ĚĞů�
ƐŝƚŽͬŝ�EĂƚƵƌĂ�ϮϬϬϬ�ĞͬŽ��
ĞǀĞŶƚƵĂůŝ�ƵůƚĞƌŝŽƌŝ�
ƉƌĞƐƐŝŽŶŝ�Ğ�ŵŝŶĂĐĐĞ�
ŝĚĞŶƚŝĨŝĐĂƚĞ�ŶĞůůŽ�^�&͗���
;ŝŶĨŽƌŵĂǌŝŽŶŝ�ĨĂĐŽůƚĂƚŝǀĞͿ

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘�

ϰ͘ϭ�Ͳ��ĞƚĞƌŵŝŶĂƌĞ�ƐĞ�ŝů�WͬWͬ/ͬ��ğ�ĚŝƌĞƚƚĂŵĞŶƚĞ�ĐŽŶŶĞƐƐŽ�Ž�ŶĞĐĞƐƐĂƌŝŽ�ĂůůĂ�ŐĞƐƚŝŽŶĞ�ĚĞů�ƐŝƚŽ�EĂƚƵƌĂ�ϮϬϬϬ͍�

>Ă�ƉƌŽƉŽƐƚĂ�ğ�
ĚŝƌĞƚƚĂŵĞŶƚĞ�ĐŽŶŶĞƐƐĂ�
ĂůůĂ�ŐĞƐƚŝŽŶĞ�ĚĞů�ƐŝƚŽ�
EĂƚƵƌĂ�ϮϬϬϬ͍�

�^/�� �EK�

^Ğ͕�^ŝ͕�ŝŶ�ĐŚĞ�ŵŽĚŽ�ůĂ�ƉƌŽƉŽƐƚĂ�ƉŽƚƌă�ĐŽŶƚƌŝďƵŝƌĞ�Ăů�ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ�Ěŝ�ƵŶŽ�Ž�Ɖŝƶ�
ŽďŝĞƚƚŝǀŝ�Ěŝ�ĐŽŶƐĞƌǀĂǌŝŽŶĞ�ĚĞů�ƐŝƚŽ͍�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

^��/KE��ϱ�ʹ��E�>/^/���/�WK^^/�/>/�&�ddKZ/��/�/E�/��E���

ϱ͘ϭ�Ͳ��ŶĂůŝƐŝ�Őůŝ�ĞůĞŵĞŶƚŝ�ĚĞů�WͬWͬůͬ��ĞĚ�ŝŶĚŝǀŝĚƵĂǌŝŽŶĞ�Ěŝ�Ăůƚƌŝ�WͬWͬůͬ��ĐŚĞ�ŝŶƐŝĞŵĞ�ƉŽƐƐŽŶŽ�ŝŶĐŝĚĞƌĞ�ŝŶ�
ŵĂŶŝĞƌĂ�ƐŝŐŶŝĨŝĐĂƚŝǀĂ�ƐƵů�ƐŝƚŽ�EĂƚƵƌĂ�ϮϬϬϬ�

>Ă�ĚĞƐĐƌŝǌŝŽŶĞ�Ğ�ůĂ�ĐĂƌĂƚƚĞƌŝǌǌĂǌŝŽŶĞ�ĚĞůůĂ�ƉƌŽƉŽƐƚĂ�ĨŽƌŶŝƚĂ�ĚĂů�ƉƌŽƉŽŶĞŶƚĞ�ğ�ĂĚĞŐƵĂƚĂ�ƉĞƌ�ůĂ�ǀĂůƵƚĂǌŝŽŶĞ�ĚĞů�
ƉŽƐƐŝďŝůĞ�ǀĞƌŝĨŝĐĂƌƐŝ�Ěŝ�ŝŶĐŝĚĞŶǌĂ�ŶĞŐĂƚŝǀĂ�ƐƵů�ƐŝƚŽͬŝ�EĂƚƵƌĂ�ϮϬϬϬ�ƉĞƌ�ŝů�ůŝǀĞůůŽ�Ěŝ�ƐĐƌĞĞŶŝŶŐ͍�

�^/�� �EK�

^Ğ͕�EŽ͕�ƉĞƌĐŚĠ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�



²�������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

^ƉĞĐŝĨŝĐĂƌĞ�Őůŝ�ĞůĞŵĞŶƚŝ�ĚĞů�WͬWͬ/ͬ��ĐŚĞ�ƉŽƐƐŽŶŽ�ŐĞŶĞƌĂƌĞ�ŝŶƚĞƌĨĞƌĞŶǌĞ�ƐƵů�ƐŝƚŽ�EĂƚƵƌĂ�ϮϬϬϬ͗��

ϭ͘ ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

Ϯ͘ ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

ϯ͘ ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

ϰ͘ ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

ϱ͘ ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

ϱ͘Ϯ�Ͳ��Ζ�ŶĞĐĞƐƐĂƌŝŽ�ƌŝĐŚŝĞĚĞƌĞ�ŝŶƚĞŐƌĂǌŝŽŶŝ�ĂůůĂ�ĚŽĐƵŵĞŶƚĂǌŝŽŶĞ�ƌĞůĂƚŝǀĂ�ĂůůĂ�ƉƌŽƉŽƐƚĂ�Ăů�ĨŝŶĞ�Ěŝ�ŝĚĞŶƚŝĨŝĐĂƌĞ�ƚƵƚƚŝ�
ŝ�ƉŽƐƐŝďŝůŝ�ĨĂƚƚŽƌŝ�Ěŝ�ŝŶĐŝĚĞŶǌĂ͍�^Ğ͕�^ŝ͕�ƌŝƉŽƌƚĂƌĞ�ĞůĞŶĐŽ�ŶĞůůĂ�ƐĞǌŝŽŶĞ�ϳ͕�ƉĂƌƚĞ�;�Ϳ�ΗsĞƌŝĨŝĐĂ�ĐŽŵƉůĞƚĞǌǌĂ�
ŝŶƚĞŐƌĂǌŝŽŶŝΗ͘������������������������������������������������������������������������������������� ����������������������������������������
͘��� �^/�� �EK����������������������������������������������������������������������������������������������

^Ğ�^/͕�ƉĞƌĐŚĠ͗��
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘�

ϱ͘
ϯ�
Ͳ��

ŶĂ
ůŝƐ
ŝ�Ě

ŝ�Ğ
ǀĞ

Ŷƚ
ƵĂ

ůŝ�
ĞĨ
ĨĞ
ƚƚ
ŝ�Đ
Ƶŵ

Ƶů
Ăƚ
ŝǀ
ŝ�Ě

ŝ�Ă
ůƚƌ
ŝ�W

ͬW
ͬ/
ͬ�

�

�ƐŝƐƚŽŶŽ�Ăůƚƌŝ�WͬWͬ/ͬ��ĐŚĞ�ŝŶƐŝƐƚŽŶŽ�ƐƵů�ŵĞĚĞƐŝŵŽ�ƐŝƚŽ�EĂƚƵƌĂ�ϮϬϬϬ͍�
�^/�� �EK�

^Ğ͕�^ŝ͕�ƋƵĂůŝ͗��

ϭ͘� ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

Ϯ͘� ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

ϯ͘� ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

ϰ͘� ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

/Ŷ�ĐŚĞ�ŵŽĚŽ�Őůŝ�ĞĨĨĞƚƚŝ�Ěŝ�ƋƵĞƐƚŝ�ƵůƚĞƌŝŽƌŝ�WͬWͬ/ͬ��ƉŽƐƐŽŶŽ�ĞƐƐĞƌĞ�ĐŽƌƌĞůĂƚŝ�ĂůůĂ�ƉƌŽƉŽƐƚĂ�ŝŶ�ĞƐĂŵĞ͍���
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

�ǀŝĚĞŶǌŝĂƌĞ�Őůŝ�ĞĨĨĞƚƚŝ�ĐƵŵƵůĂƚŝǀŝ�ĞͬŽ�ƐŝŶĞƌŐŝĐŝ͗�
ϭ͘� ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

Ϯ͘� ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

ϯ͘� ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

ϰ͘� ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

^��/KE��ϲ�ʹ�s�Z/&����KE�/�/KE/��͛K��>/'K �����������������������������������������������������������
;Ŷ͘ď͘�ƐĞǌŝŽŶĞ�ĚĂ�ĐŽŵƉŝůĂƌĞ�ƐŽůŽ�ƉĞƌ�ůĞ�ZĞŐŝŽŶŝ�Ğ�WW͘���ĐŚĞ�ŚĂŶŶŽ�ŝŶĚŝǀŝĚƵĂƚŽ�ŵĞĚŝĂŶƚĞ�ĂƉƉŽƐŝƚŽ�ĂƚƚŽ��ŽŶĚŝǌŝŽŶŝ�Ě͛ŽďďůŝŐŽͿ

ϲ͘ϭ�ʹ�^ŽŶŽ�ƐƚĂƚĞ�ŝŶƐĞƌŝƚĞ�ĐŽŶĚŝǌŝŽŶŝ�Ě͛ŽďďůŝŐŽ�ƉĞƌ�ůĂ�ƌĞĂůŝǌǌĂǌŝŽŶĞ�ĚĞůůĂ�ƉƌŽƉŽƐƚĂ͍�

�^/�� �EK

ϲ͘Ϯ�Ͳ�^ŽŶŽ�ƐƚĂƚĞ�ĐŽƌƌĞƚƚĂŵĞŶƚĞ�ŝŶĚŝǀŝĚƵĂƚĞ��ŽŶĚŝǌŝŽŶŝ�ĚΖŽďďůŝŐŽ�ĐŽĞƌĞŶƚŝ�ĐŽŶ�ůĂ�ƉƌŽƉŽƐƚĂ͍�������������������������������������
;Ŷ͘ď͘�ƉĞƌ�ŽŐŶŝ�ĐŽŶĚŝǌŝŽŶĞ�Ě͛ŽďďůŝŐŽ�ŝŶƐĞƌŝƚĂ�ǀĂůƵƚĂƌĞ��ƐĞ�ĐŽƌƌĞƚƚĂͬĐŽĞƌĞŶƚĞ�ĞĚ�ŝĚŽŶĞĂ�^ŝͬEŽͿ�



²�������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

ZŝĨĞƌŝŵĞŶƚŽ�ů͛�ƚƚŽ�Ěŝ�ŝŶĚŝǀŝĚƵĂǌŝŽŶĞ�ĚĞůůĞ��ŽŶĚŝǌŝŽŶŝ�Ě͛KďďůŝŐŽ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙��

�ŽŶĚŝǌŝŽŶŝ�Ě͛ŽďďůŝŐŽ�ŝŶƐĞƌŝƚĞ͗�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘�������������������������������� �^/�� �EK�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘�������������������������������� �^/�� �EK�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘�������������������������������� �^/�� �EK�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘�������������������������������� �^/�� �EK�

^Ğ�EŽ͕�ƉĞƌĐŚĠ͗

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

ϲ͘ϯ�Ͳ�^ŽŶŽ�ƐƚĂƚĞ�ƌŝĐŚŝĞƐƚĞ�ŝŶƚĞŐƌĂǌŝŽŶŝ�ĞͬŽ�ůΖŝŶƐĞƌŝŵĞŶƚŽ�Ěŝ�ƵůƚĞƌŝŽƌŝ��ŽŶĚŝǌŝŽŶŝ�ĚΖŽďďůŝŐŽ͍��^Ğ͕�^ŝ͕�ƌŝƉŽƌƚĂƌĞ�
ĞůĞŶĐŽ�ŶĞůůĂ�ƐĞǌŝŽŶĞ�ϳ͕�ƉĂƌƚĞ�;�Ϳ�ΗsĞƌŝĨŝĐĂ�ĐŽŵƉůĞƚĞǌǌĂ�ŝŶƚĞŐƌĂǌŝŽŶŝ͘͟

�^/�� �EK�

^Ğ�^/͕�ƉĞƌĐŚĠ͗�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

^��/KE��ϳͲ�s�Z/&/����KDW>�d�����/Ed�'Z��/KE/�Z/�,/�^d��

�ŽŶ�ĐŽŵƵŶŝĐĂǌŝŽŶĞ�Ŷ͘�͙͘͘;ĐŝƚĂƌĞ�ƌŝĨĞƌŝŵĞŶƚŽͿ�͙��ƐŽŶŽ�ƐƚĂƚĞ�ƌŝĐŚŝĞƐƚĞ�ŝŶƚĞŐƌĂǌŝŽŶŝ�Ăů�ƉƌŽƉŽŶĞŶƚĞ͘��� �
/ů�ƉƌŽƉŽŶĞŶƚĞ�ŚĂ�ƌŝƐĐŽŶƚƌĂƚŽ�ůĂ�ƌŝĐŚŝĞƐƚĂ�Ěŝ�ŝŶƚĞŐƌĂǌŝŽŶŝ͍� �

�^/�� �EK�

^Ğ�EŽ͕�ƉƌŽĐĞĚĞƌĞ�ĂůůΖĂƌĐŚŝǀŝĂǌŝŽŶĞ�ĚĞůůΖŝƐƚĂŶǌĂ͘�
^Ğ�^ŝ͕�ƐƉĞĐŝĨŝĐĂƌĞ�Őůŝ�ĞƐƚƌĞŵŝ�ĚĞůůĂ�ĐŽŵƵŶŝĐĂǌŝŽŶĞ�ĐŽŶ�ŝů�ƋƵĂůĞ�ƐŽŶŽ�ƐƚĂƚĞ�ĂĐƋƵŝƐŝƚĞ�ůĞ�ŝŶƚĞŐƌĂǌŝŽŶŝ�ƌŝĐŚŝĞƐƚĞ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘� �

�Ϳ�>Ă�ĚŽĐƵŵĞŶƚĂǌŝŽŶĞ�ŝŶƚĞŐƌĂƚŝǀĂ�ƌŝŐƵĂƌĚŽ�ůĂ�ĚĞƐĐƌŝǌŝŽŶĞ�Ğ�ĚŽĐƵŵĞŶƚĂǌŝŽŶĞ�ƉƌŽŐĞƚƚƵĂůĞ�ğ�ĐŽŵƉůĞƚĂ�Ğ�
ĐŽĞƌĞŶƚĞ�ĐŽŶ�ůĂ�ƌŝĐŚŝĞƐƚĂ�;ϱ͘ϮͿ͍���

ϭͿ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙� � � � � �^/�� �EK�
ϮͿ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘� � � � � �^/�� �EK�
ϯͿ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘� � � � � �^/�� �EK�

^Ğ�EŽ͕�ƉĞƌĐŚĠ͗�;Ŷ͘ď͘͘�hŶ�ĞǀĞŶƚƵĂůĞ�ƌŝƐƉŽƐƚĂ�ŶĞŐĂƚŝǀĂ�;EKͿ�ŝŶ�ƋƵĞƐƚĂ�ƐĞǌŝŽŶĞ͕�ĚĞƚĞƌŵŝŶĂ�ůΖĂƌĐŚŝǀŝĂǌŝŽŶĞ�ĚĞůůΖŝƐƚĂŶǌĂͲ�ƐĞǌ͘�ϭϮͿ

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘�
^Ğ͕�^ŝ͕�ƌŝƚŽƌŶĂƌĞ�Ă�ƐĞǌŝŽŶĞ�ϭ͘ϯ͘�



²�������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

�Ϳ�>Ă�ĚŽĐƵŵĞŶƚĂǌŝŽŶĞ�ŝŶƚĞŐƌĂƚŝǀĂ�ƌŝŐƵĂƌĚŽ�ůĞ��ŽŶĚŝǌŝŽŶŝ�ĚΖKďďůŝŐŽ�ğ�ĐŽŵƉůĞƚĂ�Ğ�ĐŽĞƌĞŶƚĞ�ĐŽŶ�ůĂ�ƌŝĐŚŝĞƐƚĂ�
;ϲ͘ϯͿ͍� �

ϭͿ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘� � � � �������������� �^/�� �EK�
ϮͿ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘� � � � � �^/�� �EK�
ϯͿ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘� ��������������������������������������������������������� �^/�� �EK�

^Ğ�EŽ͕�ƉĞƌĐŚĠ͗�;Ŷ͘ď͘͘�hŶ�ĞǀĞŶƚƵĂůĞ�ƌŝƐƉŽƐƚĂ�ŶĞŐĂƚŝǀĂ�;EKͿ�ŝŶ�ƋƵĞƐƚĂ�ƐĞǌŝŽŶĞ͕�ĚĞƚĞƌŵŝŶĂ�ůΖĂƌĐŚŝǀŝĂǌŝŽŶĞ�ĚĞůůΖŝƐƚĂŶǌĂ�ʹ�ƐĞǌ͘�ϭϮͿ

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

^��/KE��ϴ�ʹ�s�Z/&/�����>>��WKd�E�/�>/�/E�/��E���^h>�^/dK�E�dhZ��ϮϬϬϬ���������������������������� ���
;ƌŝƉĞƚĞƌĞ�ƉĞƌ�ŽŐŶŝ�ƐŝƚŽ�EĂƚƵƌĂ�ϮϬϬϬ�ĐŽŝŶǀŽůƚŽͿ

ϴ͘ϭ�>Ğ�ĂǌŝŽŶŝ�ƉƌĞǀŝƐƚĞ�ŶĞůůĂ�ƉƌŽƉŽƐƚĂ��ĐŽƌƌŝƐƉŽŶĚŽŶŽ�Ă�ƉƌĞƐƐŝŽŶŝ�ĞͬŽ�ŵŝŶĂĐĐĞ�ŝŶĚŝǀŝĚƵĂƚĞ�ŶĞůůΖĂŵďŝƚŽ�ĚĞů�ZĞƉŽƌƚ�
Ěŝ�ĐƵŝ�ĂůůΖĂƌƚ͘�ϭϳ��,�Ž�ϭϮ��h�ĞͬŽ�ŝŶƐĞƌŝƚĞ�ŶĞůůŽ�^ƚĂŶĚĂƌĚ��ĂƚĂ�&Žƌŵ͍����������

�^/�� �EK�
^Ğ�^/͕�ƋƵĂůŝ͗�

ϭ͘� ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

Ϯ͘� ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

ϯ͘� ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

ϴ͘Ϯ� >Ğ� ĂǌŝŽŶŝ� ƉƌĞǀŝƐƚĞ� ŶĞůůĂ� ƉƌŽƉŽƐƚĂ� � ĐŽƌƌŝƐƉŽŶĚŽŶŽ� Ă� ƉƌĞƐƐŝŽŶŝ� Ğ� ŵŝŶĂĐĐĞ� ŝŶĚŝǀŝĚƵĂƚĞ� ƉĞƌ� Őůŝ� ŽďŝĞƚƚŝǀŝ� Ěŝ�
ĐŽŶƐĞƌǀĂǌŝŽŶĞ�ĚĞů�ƐŝƚŽ�ŶĞů�WŝĂŶŽ�Ěŝ�'ĞƐƚŝŽŶĞ�ĞͬŽ�ŶĞůůĞ�DŝƐƵƌĞ�Ěŝ��ŽŶƐĞƌǀĂǌŝŽŶĞ͍�

�^/�� �EK�
^Ğ�^/͕�ƋƵĂůŝ͗�

ϭ͘� ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

Ϯ͘� ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

ϯ͘� ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

ϴ͘ϯ�>Ă�ƉƌŽƉŽƐƚĂ�ƌŝĞŶƚƌĂ�ƚƌĂ�ƋƵĞůůĞ�ŶŽŶ�ĂŵŵŝƐƐŝďŝůŝ�ƐĞĐŽŶĚŽ�ƋƵĂŶƚŽ�ƉƌĞǀŝƐƚŽ�ĚĂůůĞ�DŝƐƵƌĞ�Ěŝ��ŽŶƐĞƌǀĂǌŝŽŶĞ�ĞͬŽ�
ĚĂů�WŝĂŶŽ�Ěŝ�'ĞƐƚŝŽŶĞ�ĚĞů�ƐŝƚŽ�EĂƚƵƌĂ�ϮϬϬϬ͍� �

�^/�� �EK� ���������������������������

^Ğ�^ŝ͕�ĐŽŶĐůƵĚĞƌĞ�ůŽ�ƐĐƌĞĞŶŝŶŐ�ŶĞŐĂƚŝǀĂŵĞŶƚĞ�Ğ�ƐƉĞĐŝĨŝĐĂƌĞ�ůĞ�ŵŽƚŝǀĂǌŝŽŶĞ�;ĚĂ�ƌŝƉŽƌƚĂƌĞ�ŝŶ�ƐĞǌ͘�ϭϭͿ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

>Ğ�ŵŽĚĂůŝƚă�Ěŝ�ĞƐĞĐƵǌŝŽŶĞ�ĚĞůůĂ�ƉƌŽƉŽƐƚĂ��ƐŽŶŽ�ĐŽŶĨŽƌŵŝ�ĐŽŶ�ƋƵĂŶƚŽ�ƉƌĞǀŝƐƚŽ�ĚĂůůĞ�DŝƐƵƌĞ�Ěŝ��ŽŶƐĞƌǀĂǌŝŽŶĞ�
ĞͬŽ�ĚĂů�WŝĂŶŽ�Ěŝ�'ĞƐƚŝŽŶĞ�ĚĞů�ƐŝƚŽ�EĂƚƵƌĂ�ϮϬϬϬ͍�� �

�^/�� �EK�
^Ğ�EŽ͕�ƉĞƌĐŚĠ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�



²�������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

>Ğ��ŽŶĚŝǌŝŽŶŝ�ĚΖŽďďůŝŐŽ�ŝŶƐĞƌŝƚĞ�ƐŽŶŽ�ƐƵĨĨŝĐŝĞŶƚŝ�Ă�ŐĂƌĂŶƚŝƌĞ�ŝů�ƌŝƐƉĞƚƚŽ�ĚĞŐůŝ�ŽďŝĞƚƚŝǀŝ�Ěŝ�ĐŽŶƐĞƌǀĂǌŝŽŶĞ�ĚĞů�ƐŝƚŽ͍�

�^/�� �EK�

^Ğ�EŽ͕�ƉĞƌĐŚĠ͗�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

^��/KE��ϵ�Ͳ�s�>hd��/KE����>>��^/'E/&/��d/s/d����>>Ζ/E�/��E���^h>�^/dK�E�dhZ��ϮϬϬϬ������������������
;ƌŝƉĞƚĞƌĞ�ƉĞƌ�ŽŐŶŝ�ƐŝƚŽ�EĂƚƵƌĂ�ϮϬϬϬ�ĐŽŝŶǀŽůƚŽͿ

ϵ͘ϭ�,��/d�d��/�/Ed�Z�^^���KDhE/d�Z/K�

,ĂďŝƚĂƚ�Ěŝ�ŝŶƚĞƌĞƐƐĞ�ĐŽŵƵŶŝƚĂƌŝŽ�;�ůůĞŐĂƚŽ�/��,Ϳ�ŝŶƚĞƌĞƐƐĂƚŝ�ĚĂůůĂ�ƉƌŽƉŽƐƚĂ͗

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘� � � � �

WŽƐƐŝďŝůĞ�ƉĞƌĚŝƚĂ�Ěŝ�ŚĂďŝƚĂƚ�Ěŝ�ŝŶƚĞƌĞƐƐĞ�ĐŽŵƵŶŝƚĂƌŝŽ͗�

ĐŽĚ͘�ŚĂďŝƚĂƚ͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

;Ŷ͘ď͘�ƌŝƉĞƚĞƌĞ�ƉĞƌ�ŽŐŶŝ�ŚĂďŝƚĂƚ�ĐŽŝŶǀŽůƚŽͿ

�EŽ� �^/���

WĞƌŵĂŶĞŶƚĞ�

dĞŵƉŽƌĂŶĞŽ�

WŽƐƐŝďŝůĞ�ĨƌĂŵŵĞŶƚĂǌŝŽŶĞ�Ěŝ�ŚĂďŝƚĂƚ�Ěŝ�ŝŶƚĞƌĞƐƐĞ�ĐŽŵƵŶŝƚĂƌŝŽ͗�

ĐŽĚ͘�ŚĂďŝƚĂƚ͗��͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘�

;Ŷ͘ď͘�ƌŝƉĞƚĞƌĞ�ƉĞƌ�ŽŐŶŝ�ŚĂďŝƚĂƚ�ĐŽŝŶǀŽůƚŽͿ�

�EŽ� �^/���

WĞƌŵĂŶĞŶƚĞ�

dĞŵƉŽƌĂŶĞŽ�

ϵ͘Ϯ�Ͳ�^W��/�����,��/d�d��/�^W��/���/�/Ed�Z�^^���KDhE/d�Z/K

^ƉĞĐŝĞ�Ěŝ�ŝŶƚĞƌĞƐƐĞ�ĐŽŵƵŶŝƚĂƌŝŽ�;�ůůĞŐĂƚŽ�//��,�Ğ�Ăƌƚ͘�ϰ��hͿ�ŝŶƚĞƌĞƐƐĂƚŝ�ĚĂůůĂ�ƉƌŽƉŽƐƚĂ͗

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

WŽƐƐŝďŝůĞ�ƉĞƌƚƵƌďĂǌŝŽŶĞͬĚŝƐƚƵƌďŽ�Ěŝ�ƐƉĞĐŝĞ�Ěŝ�ŝŶƚĞƌĞƐƐĞ�
ĐŽŵƵŶŝƚĂƌŝŽ͗�

ƐƉĞĐŝĞ͗��͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘�

;Ŷ͘ď͘�ƌŝƉĞƚĞƌĞ�ƉĞƌ�ŽŐŶŝ�ƐƉĞĐŝĞ�ĐŽŝŶǀŽůƚĂͿ

�EŽ� �^/���

WĞƌŵĂŶĞŶƚĞ�

dĞŵƉŽƌĂŶĞŽ�



²�������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

WŽƐƐŝďŝůĞ�ƉĞƌĚŝƚĂ�ĚŝƌĞƚƚĂͬŝŶĚŝƌĞƚƚĂ�Ěŝ�ƐƉĞĐŝĞ�Ěŝ�ŝŶƚĞƌĞƐƐĞ�
ĐŽŵƵŶŝƚĂƌŝŽ�;Ŷ͘ď͘�ƌŝƉĞƚĞƌĞ�ƉĞƌ�ŽŐŶŝ�ƐƉĞĐŝĞ�ĐŽŝŶǀŽůƚĂͿ

ƐƉĞĐŝĞ͗��͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘�

E͘�ĐŽƉƉŝĞ͕�ŝŶĚŝǀŝĚƵŝ͕�ĞƐĞŵƉůĂƌŝ�ĚĂ�^�&͗�͙͙͙͙͙͙͙͙͙͙�

�EŽ� �^/���

^ƚŝŵĂ�Ŷ͘�;ĐŽƉƉŝĞ͕�ŝŶĚŝǀŝĚƵŝ͕�
ĞƐĞŵƉůĂƌŝͿ�ƉĞƌƐŝ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

WŽƐƐŝďŝůĞ�ƉĞƌĚŝƚĂͬĨƌĂŵŵĞŶƚĂǌŝŽŶĞ�Ěŝ�ŚĂďŝƚĂƚ�Ěŝ�ƐƉĞĐŝĞ͗�

ƐƉĞĐŝĞ͗��͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘�

ƚŝƉŽůŽŐŝĂ�ŚĂďŝƚĂƚ�Ěŝ�ƐƉĞĐŝĞ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

;Ŷ͘ď͘�ƌŝƉĞƚĞƌĞ�ƉĞƌ�ŽŐŶŝ�ŚĂďŝƚĂƚ�Ěŝ�ƐƉĞĐŝĞ�ĐŽŝŶǀŽůƚŽͿ

�EŽ� �^/���

WĞƌŵĂŶĞŶƚĞ�

dĞŵƉŽƌĂŶĞŽ�

ϵ͘
ϯ�
ʹ�
sĂ

ůƵ
ƚĂ
ǌŝ
ŽŶ

Ğ�
ĞĨ
ĨĞ
ƚƚ
ŝ�Đ
Ƶŵ

Ƶů
Ăƚ
ŝǀ
ŝ 'ůŝ�Ăůƚƌŝ�WͬWͬ/ͬ��ĐŚĞ�ŝŶƐŝƐƚŽŶŽ�ƐƵů�ƐŝƚŽ�EĂƚƵƌĂ�ϮϬϬϬ�ŝŶ�ĞƐĂŵĞ�ƉŽƐƐŽŶŽ�ŐĞŶĞƌĂƌĞ�ŝŶĐŝĚĞŶǌĞ�ĐƵŵƵůĂƚŝǀĞ�

ĞͬŽ�ƐŝŶĞƌŐŝĐŚĞ�ƐŝŐŶŝĨŝĐĂƚŝǀĞ�ĐŽŶŐŝƵŶƚĂŵĞŶƚĞ�ĐŽŶ�ůĂ�ƉƌŽƉŽƐƚĂ�ŝŶ�ĞƐĂŵĞ͍� �

�^/�� �EK�

^Ğ�^ŝ͕�ƋƵĂůŝ�ĞĚ�ŝŶ�ĐŚĞ�ŵŽĚŽ�ŝŶĐŝĚŽŶŽ�ƐŝŐŶŝĨŝĐĂƚŝǀĂŵĞŶƚĞ�ƐƵů�ƐŝƚŽ͕�ĐŽŶŐŝƵŶƚĂŵĞŶƚĞ�ĂůůĂ�ƉƌŽƉŽƐƚĂ�ŝŶ�
ĞƐĂŵĞ͗

ϵ͘
ϰ�
ʹ�
ǀĂ

ůƵ
ƚĂ
ǌŝ
ŽŶ

Ğ�
ĞĨ
ĨĞ
ƚƚ
ŝ�ŝ
ŶĚ

ŝƌĞ
ƚƚ
ŝ

>Ă�ƉƌŽƉŽƐƚĂ�ƉƵž�ŐĞŶĞƌĂƌĞ�ŝŶĐŝĚĞŶǌĞ�ŝŶĚŝƌĞƚƚĞ�ƐƵů�ƐŝƚŽ�EĂƚƵƌĂ�ϮϬϬϬ͍� �

�^/�� �EK�

^Ğ�^ŝ͕�ƋƵĂůŝ͗�



²�������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q���������������

^��/KE��ϭϬ�Ͳ�^/Ed�^/�s�>hd��/KE��

>ΖŝŶƚĞƌǀĞŶƚŽ�ƉƵž�ŐĞŶĞƌĂƌĞ�ŝŶĐŝĚĞŶǌĞ�ĚŝƌĞƚƚĞ͕�ŝŶĚŝƌĞƚƚĞ͕�ĞͬŽ�ĐƵŵƵůĂƚŝǀĞ͕�ĂŶĐŚĞ�ƉŽƚĞŶǌŝĂůŝ͕�ƐƵ�ŚĂďŝƚĂƚ�Ěŝ�
ŝŶƚĞƌĞƐƐĞ�ĐŽŵƵŶŝƚĂƌŝŽ�

�^/�� �EK�

^Ğ͕�^ŝ͕�ƉĞƌĐŚĠ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘

>ΖŝŶƚĞƌǀĞŶƚŽ�ƉƵž�ŐĞŶĞƌĂƌĞ�ŝŶĐŝĚĞŶǌĞ�ĚŝƌĞƚƚĞ͕�ŝŶĚŝƌĞƚƚĞ͕�ĞͬŽ�ĐƵŵƵůĂƚŝǀĞ͕�ĂŶĐŚĞ�ƉŽƚĞŶǌŝĂůŝ͕�ƐƵ�ƐƉĞĐŝĞ�Ěŝ�
ŝŶƚĞƌĞƐƐĞ�ĐŽŵƵŶŝƚĂƌŝŽ�

�^/�� �EK�

^Ğ͕�^ŝ͕�ƉĞƌĐŚĠ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘

>ΖŝŶƚĞƌǀĞŶƚŽ�ƉƵž�ŐĞŶĞƌĂƌĞ�ŝŶĐŝĚĞŶǌĞ�ĚŝƌĞƚƚĞ͕�ŝŶĚŝƌĞƚƚĞ͕�ĞͬŽ�ĐƵŵƵůĂƚŝǀĞ͕�ĂŶĐŚĞ�ƉŽƚĞŶǌŝĂůŝ͕�ƐƵůůΖŝŶƚĞŐƌŝƚă�ĚĞů�
ƐŝƚŽͬŝ�EĂƚƵƌĂ�ϮϬϬϬ͍�

�^/�� �EK�

^Ğ͕�^ŝ͕�ƉĞƌĐŚĠ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
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