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,1',&(����,148$'5$0(172�*(1(5$/(�'(/�68332572�*(2/2*,&2$/�5(*2/$0(172�85%$1,67,&2�&2081$/( SDJ��������)5$*,/,7$¶�*(2025)2/2*,&$ SDJ����������&DUDWWHUL]]D]LRQH�JHQHUDOH�GHO�WHUULWRULR SDJ����������&DUDWWHUL]]D]LRQH�OLWRWHFQLFD�GL�GHWWDJOLR� SDJ������������DUHH�GL�SLDQXUD SDJ������������DUHH�FROOLQDUL SDJ��������)5$*,/,7$¶�,'52*(2/2*,&$� SDJ����������&DUDWWHUL]]D]LRQH�JHQHUDOH�GHO�WHUULWRULR SDJ����������&DUDWWHUL]]D]LRQH�GHOOD�IDOGD�GL�SLDQXUD SDJ������������DUHD�7��1LHYROH SDJ������������DUHD�7��6WHOOD�D�0DVRWWL SDJ������������DUHD�GL�SLDQXUD�&DVDOJXLGL���&DQWDJULOOR SDJ����������,QGLUL]]L�QHOOD�SURWH]LRQH�GHOOH�DUHH�DYXOQHUDELOLWj�LGURJHRORJLFD SDJ��������)5$*,/,7$¶�,'5$8/,&$� SDJ����������&DUDWWHUL]]D]LRQH�JHQHUDOH�GHO�WHUULWRULR SDJ����������&DUDWWHUL]]D]LRQH�VSHFLILFD�±�SHULPHWUD]LRQHGHJOL�DPELWL�IOXYLDOL�³$´�H�³%´ SDJ��������&/$66,),&$=,21(�'(//$�3(5,&2/26,7$¶ SDJ����������3HULFRORVLWj�LGUDXOLFD�GHO�WHUULWRULR SDJ����������3HULFRORVLWj�JHRPRUIRORJLFD�GHO�WHUULWRULR SDJ��������&/$66,),&$=,21(�'(//$�)$77,%,/,7$¶ SDJ����������,QGLYLGXD]LRQH�GHOOD�FODVVH�GL�IDWWLELOLWjGHJOL�LQWHUYHQWL�XUEDQLVWLFL�GHO�5��8� SDJ����������3DUWLFRODUL�FRQGL]LRQL�SHU�SRVVLELOHDPSOLILFD]LRQH�VLVPLFD� SDJ����������,QGLYLGXD]LRQH�GHOOD�IDWWLELOLWj�GHJOL�LQWHUYHQWLHGLOL]L�UHVL�SRVVLELOL�GDO�5�8��QHOOH�DUHH�QRQFODVVLILFDWH�QHOOH�FDUWH�GHOOD�IDWWLELOLWj SDJ����������1XRYH�SUHYLVLRQL�DG�HOHYDWR�YDORUH�GLYXOQHUDELOLWj� SDJ������������(GLILFLR�VFRODVWLFR�LQ�ORF��0DVRWWL SDJ������������'HSXUDWRUH�LQ�ORF��6WLQJDLD SDJ����������3UHYLVLRQL�LQ�FODVVH�GL�IDWWLELOLWj�HOHYDWD�)�SHU�PRWLYL�JHRPRUIRORJLFL SDJ������������$UHH�)��UHODWLYH�DG�HGLILFL�HVLVWHQWL��]RQHVDWXUH��LQWHUYHQWL�VX�WUDWWL�YLDUL�QRQ
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GHORFDOL]]DELOL SDJ������������$UHH�)��HGLILFDWH�FRQ�SDUWL�GL�WHUUHQROLEHUR��DUHH�FKH�VRQR�SDUWH�PLQRULWDULD�GLXQD�]RQD�SL��HVWHVD��DUHH�SHU�LQWHUYHQWLGL�WLSR�SDUWLFRODUH��YLDELOLWj�GL�SURJHWWR�YLDELOLWj�ULSURJ��0DVRWWL�0DOWLQWL� SDJ������������3LDQL�GL�%RQLILFD�SHU�OH�SUHYLVLRQL�GLQXRYD�HGLILFD]LRQH�FODVVLILFDWH�)� SDJ����������3UHYLVLRQL�LQ�FODVVH�GL�IDWWLELOLWj�HOHYDWD)��SHU�PRWLYL�LGUDXOLFL SDJ��������,1',5,==2�$//¶862�7(55,725,$/(���������������SDJ����������3UHVFUL]LRQL�JHQHUDOL�SHU�PRWLYL�JHRPRUIRORJLFL�SDJ������������3UHVFUL]LRQL�SHU�OH�GLYHUVH�FODVVL�GLSHULFRORVLWj�JHRPRUIRORJLFD SDJ������������,QGLFD]LRQL�SHU�OD�UHDOL]]D]LRQH�GL�VFDYL�PRYLPHQWL�WHUUD�H�VWUXWWXUH�GL�FRQWHQLPHQWR�SDJ������������,QGLFD]LRQL�SHU�OD�VDOYDJXDUGLD�GHOOHDUHH�FROOLQDUL�WHUUD]]DWH� SDJ������������,QGLFD]LRQL�SHU�FRQWUDVWDUH�O¶HURVLRQHQHOOH�DUHH�DJULFROH� SDJ������������,QGLFD]LRQL�SHU�LO�PLJOLRUDPHQWRGHOO¶DVVHWWR�LGURJUDILFR� SDJ�����������6XSHUDPHQWR�GHOOH�VDOYDJXDUGLH�GHO�3,7�&DSR�,��DUWW�������������������������� SDJ������������'LVFLSOLQD�VXOOH�LPSHUPHDELOL]]D]LRQL SDJ������������,QWHUYHQWL�LQ�DPELWL�IOXYLDOL�$�H�%�'�&�5�7�������� SDJ����������3UHVFUL]LRQL�SHU�LO�ULVSHWWR�GHOODQRUPD���H�QRUPD����GHO�3LDQR�GL�%DFLQRGHO�)��$UQR��'�3�&�0������������ SDJ����������3UHVFUL]LRQL�JHQHUDOL�SHU�PRWLYL�LGUDXOLFL SDJ������������3UHVFUL]LRQL�SHU�OH�GLYHUVH�FODVVLGL�SHULFRORVLWj�LGUDXOLFD SDJ������������,QGLFD]LRQL�SHU�LO�PLJOLRUDPHQWRGHOO¶DVVHWWR�LGURJUDILFR� SDJ����������9HULILFD�GHOOD�FRHUHQ]D�GHO�5�8��DO�3�$�,� SDJ�������6833257,�*(2/2*,&,�$//(�352*(77$=,21,� SDJ����������'LVSRVL]LRQL�SHU�L�VXSSRUWL�JHRORJLFR�JHRWHFQLFLH�VXOOH�LQGDJLQL�JHRJQRVWLFKH SDJ����
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����,148$'5$0(172�*(1(5$/(�'(/�68332572�*(2/2*,&2�$/5(*2/$0(172�85%$1,67,&2�&2081$/(
6X� LQFDULFR GHOO¶$PPLQLVWUD]LRQH� &RPXQDOH� GL� 6HUUDYDOOH� 3�VH�� qVWDWR� UHGDWWR� LO� VXSSRUWR� JHRORJLFR DO� 5HJRODPHQWR� 8UEDQLVWLFR&RPXQDOH��TXDOH�VYLOXSSR�GHOO¶D]LRQH�SLDQLILFDWRULD�LQWUDSUHVD�FRQOD�UHGD]LRQH�GHO�3LDQR 6WUXWWXUDOH��OH�FXL�FDUWRJUDILH�GHO�4XDGUR&RQRVFLWLYR�H�GL�3URJHWWR�FRVWLWXLVFRQR EDVH�SHU�TXDQWR�VYLOXSSDWRQHOO¶DWWXDOH�VHGH�GL�DQDOLVL�WHUULWRULDOH�/D�YHUVLRQH�GHOO¶DWWXDOH�5HOD]LRQH�*HRORJLFD�HG�L�FRQWHQXWL�GHOOHFDUWRJUDILH� SURGRWWH�� VFDWXULVFRQR� TXDOH� VYLOXSSR GHOODGRFXPHQWD]LRQH� QHOOD YHUVLRQH� DGRWWDWD� GDO� &RQVLJOLR� &RPXQDOH� HWHQJRQR� FRQWR� GHOOH� RVVHUYD]LRQL� HVSUHVVH� QHOO¶LWHU� GLSXEEOLFD]LRQH�GHO�5�8��H�GHOOH�ULFKLHVWH�VSHFLILFDWDPHQWH HVSUHVVHGD� SDUWH� GHOO¶8�5�7�$�7�� FRQ QRWD� GHO� ������������ LQ� PHULWR� DGDOFXQL�WHPL�GD�DSSURIRQGLUH�H�FKLDULUH�)DFHQGR�ULIHULPHQWR�DOOH�LQGLFD]LRQL�GHO�3�7�&��ROWUH�FKH�D�TXHOOHGHOOR�VWHVVR�3�6��H�GHOOH�UHODWLYH�1�7�$�� LO�VXSSRUWR�JHRORJLFRDO� 5�8�� FRVWLWXLVFH� DSSURIRQGLPHQWR� YDOXWDWLYR� H� GL� LQGLUL]]RSUHVFULWWLYR�ULJXDUGR�DOOH�IUDJLOLWj�JHRPRUIRORJLFD��LGUDXOLFD�HGLGURJHRORJLFD� ULVFRQWUDWH� QHO� WHUULWRULR� FRPXQDOH�� JLXQJHQGR� DGLQGLYLGXDUH�D]LRQL�HG�LQGLUL]]L�QHOO¶XVR�WHUULWRULDOH��LQ UDSSRUWRDOOH�VXH�SHFXOLDULWj�H�SHULFRORVLWj�5LVSHWWR�DL�ULIHULPHQWL�QRUPDWLYL�DVVXQWL D�EDVH�GHO�3�6���FKH�TXLVL� LQWHQGRQR� ULFKLDPDWL�� O¶DWWXDOH� 5�8� KD� WHQXWR� FRQWRGHOO¶DYYHQXWD�DSSURYD]LRQH�GHILQLWLYD�FRQ�'�3�&�0�������������GHO3�$�,�� DSSURYDWR� LQ� OLQHD� WHFQLFD� QHOOD� VHGXWD� GHO� &RPLWDWR,VWLWX]LRQDOH� GHOO¶$XWRULWj� GL� %DFLQR� GHO )�� $UQR� QHO� �����������'�&�,����������H�FRQVHJXHQWHPHQWH�LO�VXSHUDPHQWR�GHOOH�PLVXUH�GLVDOYDJXDUGLD�GHOOH�'�&�,��QQ�������������������������H��������2OWUH� D� FLz� q� VWDWR FRQVLGHUDWR� FKH� QHO� IUDWWHPSR� q� DYYHQXWD� ODGHFDGHQ]D� GHOOH� VDOYDJXDUGLH� GHO� 3�,�7�� �&DSR� ,� DUW�� ���� SHUGHFRUUHQ]D� GHL� WHUPLQL� GL� ORUR� YDOHQ]D�� VDOYDJXDUGLH� SHUDOWURULSUHVH�GDO�3�7�&��SULPD��H�GDO�3�6��SRL�/H� FDUWRJUDILH� H� JOL� HODERUDWL SURGRWWL�� VL� DUWLFRODQR� QHLVHJXHQWL�GRFXPHQWL�

± &$57$�'(,�'$7,�',�%$6( VFDOD���������± &$57$�/,727(&1,&$� VFDOD���������
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± 6&+('(�'(,�'$7,�*(2*1267,&,± &$57$�*(1(5$/(�'(//¶$1'$0(172�,62)5($7,&2�683(5),&,$/(VFDOD���������± &$57$�',�,1',5,==2�1(//$�3527(=,21(�'(//(�$5((�$98/1(5$%,/,7$¶�,'52*(2/2*,&$� VFDOD���������± &$57$�'(//$�)$77,%,/,7$¶�*(2/2*,&$Q����7DYY��DOOD�VFDOD���������Q�����7DYY��DOOD�VFDOD��������± &$57$�'(//$�)$77,%,/,7$¶�,'5$8/,&$Q����7DYY��DOOD�VFDOD���������Q� ���7DYY��DOOD�VFDOD��������� &$57$�'(*/,�())(77,�/2&$/,�',�$03/,),&$=,21(�6,60,&$$//¶,17(512�'(/�6,67(0$�,16(',$7,92 VFDOD��������� &$57$�',�5,63(772�'(*/,�$0%,7,�)/89,$/, VFDOD��������
���5(/$=,21(�*(2/2*,&$

$� FRPSOHWDPHQWR�� LQROWUH�� VRQR� VWDWL SURGRWWL� D� VXSSRUWR� GHOTXDGUR�FRQRVFLWLYR�GHO�5�8� HG�D�YHULILFD�GHOOD�XWLOL]]DELOLWj�GLDOFXQH�DUHH�D�IDWWLELOLWj�OLPLWDWD��L�VHJXHQWL�GRFXPHQWL�� 6WXGLR�,GURORJLFR�,GUDXOLFR�GL�SDUWH�GHO�WHUULWRULR�FRPXQDOHGL� 6HUUDYDOOH� 3�VH� D� FRUUHGR� GHO� 5HJRODPHQWR 8UEDQLVWLFR�,QJ��%HVVL�±�DJRVWR������� 3LDQL�GL�%RQLILFD�GHOOH DUHH�D�IDWWLELOLWj�OLPLWDWD�)��SHUPRWLYL�JHRPRUIRORJLFL�QQ���������������H����� 3URJHWWR� SUHOLPLQDUH SHU� OD� ULGX]LRQH� GHJOL� LQWHUYHQWL� GHOULVFKLR� LGUDXOLFR� QHO� FRPSDUWR FRPSUHVR� IUD� LO� )RVVR� GL&DVWHOQXRYR�HG�LO�)RVVR�GL�&DQWDJULOOR��*�7�,��± ,QJ��%HVVL������
4XDQWR� SURGRWWR� FRVWLWXLVFH� VYLOXSSR� LQWHJUDWLYR� GHO� 4XDGUR&RQRVFLWLYR�GHO�3�6��SHU�DOFXQL�WHPL�QRQ�FRPSOHWDPHQWH�LQGDJDWL�LQWDOH� VHGH�� ROWUH� FKH� GL� WLSR� YDOXWDWLYR� H� GL� LQGLUL]]RQHOO¶DWWLYLWj� GL� SLDQLILFD]LRQH�� HG� LQILQH GL� GRFXPHQWD]LRQH� HYDOXWD]LRQH� GHOOD� UHDOL]]DELOLWj� H� IDWWLELOLWj� GHOOH� SUHYLVLRQLXUEDQLVWLFKH�GHO�5�8��5HODWLYDPHQWH�DOOH�FRQGL]LRQL�GL�ULVFKLR�LGUDXOLFR�GHO WHUULWRULR�LQ� TXHVWD� VHGH� q� VWDWR� WHQXWR� GL� FRQWR� GHL� ULVXOWDWL� DWWHVL GLPHVVD� LQ� VLFXUH]]D� GL� DOFXQH VLWXD]LRQL� GL� ULVFKLR� LGUDXOLFR
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QHOO¶DUHD�&DVDOJXLGL���3RQWH�6WHOOD� D�VHJXLWR�GHOOD�UHDOL]]D]LRQHGL� LQWHUYHQWL� SURJHWWDWL� H� GL FXL� DOOD� DOOHJDWD� GRFXPHQWD]LRQHGHOO¶,QJ��%HVVL��UHVSRQVDELOH�WHFQLFR�3URJHWWLVWD�GL�HVVL�8QD�YROWD�UHDOL]]DWH�OH�RSHUH�SRWUj�HVVHUH�SURYYHGXWR�D�ULGHILQLUHOH� HVWHQVLRQL� GHOO¶DPELWR� ³%´� GHL� FRUVL� G¶DFTXD� SHU� TXHL� WUDWWLFKH� ULVXOWHUDQQR� LQ� VLFXUH]]D� LGUDXOLFD� FRQ� WHPSL� GL� ULWRUQR� GL���� DQQL� ULSHULPHWUDWH� OH� ]RQH� D� SHULFRORVLWj� LGUDXOLFDPRGLILFDWH� D� VHJXLWR� GHOOD� UHDOL]]D]LRQH� GHJOL� LQWHUYHQWLGHVFULWWL� HG� LQILQH� ULFRQVLGHUDWD� OD� FODVVLILFD]LRQH� GLIDWWLELOLWj� GHOOH� SUHYLVLRQL� XUEDQLVWLFKH� FKH ULFDGRQR� LQ� WDOLFRQWHVWL��7DOL�FRQGL]LRQL�SRWUDQQR�HVVHUH�DSSOLFDWH�XQD�YROWD�FKHVDUj� VWDWR� DFFHUWDWR� GDOOH� $XWRULWj� FRPSHWHQWL� �$PPLQLVWUD]LRQH&RPXQDOH�� 8�5�7�$�7�� HG� $XWRULWj� GL� %DFLQR� GHO )�� $UQR�� LOSRVLWLYR� UDJJLXQJLPHQWR� GHJOL� VFRSL� GL PLWLJD]LRQH� GHO� ULVFKLRDWWHVL�GDOO¶HVWHQVRUH�GHO�SURJHWWR�2OWUH� DOOD� GRFXPHQWD]LRQH� GL FXL� VRSUD�� OH� YDOXWD]LRQL� GL� WLSRLGUDXOLFR� VXOOD� HVWHQVLRQH� GHJOL� DPELWL� ³%´� H� VXOOH� QRUPH� GDDSSOLFDUH�DG�HVVL��KD�WHQXWR�FRQWR�DQFKH GHL�ULVXOWDWL�LGUDXOLFLGHOOH�YHULILFKH�FRQWHQXWH�QHL�VHJXHQWL�GRFXPHQWL�x 6WXGLR� GL� IDWWLELOLWj� GHOOD� FDVVD� GL� ODPLQD]LRQH� LQ� ORF�3RGHUH�6WHOOD�VXO�7��6WHOOD��8�5�7�$�7��VHWWHPEUH������x 6WXGLR� GL� DUHD� YDVWD� SHU� O¶DWWXD]LRQH� GHOOH� SUHYLVLRQL� GHO3LDQR�GL�%DFLQR�GHO )��$UQR��'�3�&�0��������������VXO�EDFLQRGHOO¶8VFLDQD� H� SHU� LQWHUYHQWL� GL VDOYDJXDUGLD� GHO� VLVWHPDLGULFR� DIIHUHQWH� DO 3DGXOH� GL� )XFHFFKLR� �&RQVRU]LR� GLERQLILFD�GHO�3DGXOH�GL�)XFHFFKLR�
3HU� TXDQWR� FRQFHUQH� L� 3LDQL GL� %RQLILFD� GHOOH� DUHH� ULVXOWDWH� DIDWWLELOLWj� OLPLWDWD ³)�´� SHU� PRWLYL� JHRPRUIRORJLFL�� ULIHULWL� DORFDOL]]DWH� DUHH� FROOLQDUL� LQWHUHVVDWH� GD� FRQGL]LRQL� GLSHULFRORVLWj�JHRPRUIRORJLFD�HOHYDWD��QHOO¶DPELWR�GHO�5�8��DGRWWDWRQRQ�HUD�VWDWR�SRVVLELOH�HIIHWWXDUH�DSSURIRQGLPHQWL�JHRJQRVWLFL�SHUSRWHUOL�VYLOXSSDUH�FRPSLXWDPHQWH�LQ�TXDQWR��HVVHQGR�SUHYHGLELOH LQDOFXQL� FDVL� XQ� GLQLHJR� GD SDUWH� GHL� SULYDWL� DOO¶DFFHVVR� FRQ� LPDFFKLQDUL� JHRJQRVWLFL� VXL� WHUUHQL�� O¶DVVHQ]D� VXO� 3�5�*� GLSUHYLVLRQL� G¶XVR� VX� WDOL� DUHH� QRQ FRQIHULYD� WLWRORDOO¶$PPLQLVWUD]LRQH�&RPXQDOH�GL DGLUH�DOOD�SURFHGXUD�GL�RUGLQDQ]DGL�DFFHVVR�WHPSRUDQHR�VX�VXROL�SULYDWL�R�SHU�SXEEOLFD�XWLOLWj�9HQXWD�PHQR�OD�FRQGL]LRQH�GL ³GHEROH]]D�IRUPDOH�HG�DPPLQLVWUDWLYD´
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GD�SDUWH�GHOOD�$PPLQLVWUD]LRQH�&RPXQDOH��HVSUHVVDVL�XIILFLDOPHQWHFRQ� O¶DGR]LRQH� GHO� 5�8�� LQ� PHULWR� DOOD YRORQWj� XUEDQLVWLFD� GDVRVWHQHUH�FRQ�TXDQWR�UHVR�QHFHVVDULR�GDOOH�QRUPH GHO�VHWWRUH��HGLQ�IXQ]LRQH�DQFKH�GHOOD�ULFKLHVWD�GHOO¶857$7�GHO������������LQ�WDOVHQVR�� q� VWDWR� SRVVLELOH� HIIHWWXDUH� LQGDJLQL� JHRJQRVWLFKH HJHRWHFQLFKH��H�UHGDUUH�JOL�VSHFLILFL�3LDQL�GL�%RQLILFD�
����)5$*,/,7$¶�*(2025)2/2*,&$
������&DUDWWHUL]]D]LRQH�JHQHUDOH�GHO�WHUULWRULR,Q� VHGH� GL� 3�6�� q VWDWR� HVHJXLWR� XQ� ULOLHYR� JHROLWRORJLFR� HJHRPRUIRORJLFR� GL GHWWDJOLR� DOOD� VFDOD� ��������� DQFKH� VHUDSSUHVHQWDWR� DOOD� VFDOD ���������� FKH� PDQWLHQH� YDOLGLWj� HUDSSUHVHQWDWLYLWj�GHOOH�FRQGL]LRQL�DWWXDOL�GHL�WHUUHQL�HG�q�VWDWRDVVXQWR�D�EDVH�GL�ULIHULPHQWR�SHU�O¶D]LRQH�GHO�5�8���H FRPH�WDOHXWLOL]]DWR� SHU� O¶LQGLYLGXD]LRQH� GHJOL� LQGLUL]]L� QRUPDWLYL� GLTXHVW¶XOWLPR�DWWR�SLDQLILFDWRULR�$OOH� UHODWLYH� FDUWH� GL� 3�6� �4&�� H� 4&��� SRWUj� HVVHUH� IDWWRULIHULPHQWR� SHU� LQTXDGUDUH� OD� FRQGL]LRQH� JHRORJLFD� H TXHOODJHRPRUIRORJLFD� GHO� WHUULWRULR� FRPXQDOH� QHOOH GLYHUVH� VHGL� LQ� FXLWDOH�GDWR�GRYHVVH�HVVHUH�GL�XWLOLWj�3HU� OH� DUHH� LQGDJDWH� QHL� 3LDQL� GL� %RQLILFD� q� VWDWR� FRQGRWWR XQDSSURIRQGLPHQWR� VXOOH� FDUDWWHULVWLFKH� JHRPRUIRORJLFKH� GHOOH DUHHHG� DOOH� UHODWLYH� FDUWH UHGDWWH� LQ� VFDOD� �������� YHUUj� IDWWRULIHULPHQWR�
������&DUDWWHUL]]D]LRQH�OLWRWHFQLFD�GL�GHWWDJOLR4XHVWD� DQDOLVL� q� FRQVLVWLWD� QHOO¶HVHFX]LRQH GL� XQ� FHQVLPHQWR� GHLGDWL� JHRJQRVWLFL� GL� VRWWRVXROR�� DFTXLVHQGR Q�� ���� YHUWLFDOL� GLSURVSH]LRQH� GHO� VRWWRVXROR� FRVWLWXLWH� GD� VRQGDJJL�� SURYHSHQHWURPHWULFKH�� VDJJL� FRQ� HVFDYDWRUH�� SR]]L� SURYH� VLVPLFKH� HSURYH� HOHWWULFKH�� VLD� QHOO¶DPELWR� GL SLDQXUD� FKH� GL� TXHOORFROOLQDUH�GHO�WHUULWRULR��/D�&$57$�'(,�'$7,�',�%$6( LQGLYLGXD�OHSRVL]LRQL�GHOOH�FRQRVFHQ]H�VXO�VRWWRVXROR�DQDOL]]DWH�H FRPSHQGLDWHLQ�DSSRVLWH�VFKHGH�GL�FHQVLPHQWR�LQWHUSUHWDWLYH��FKH FRVWLWXLVFRQROH� 6&+('(� '(,� '$7,� *(2*1267,&, H� FKH� ULSRUWDQR� OD� IRQWH� GLSURYHQLHQ]D� GHL� GDWL� UDSSUHVHQWDWL� �DUFKLYL� SHUVRQDOL H� SUDWLFKHHGLOL]LH��
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1HOOD�FDUWD�VRQR�VWDWL�GLVWLQWL L�VLWL�FDUDWWHUL]]DWL�GD�XQD�XQLFDSURYD�� ULVSHWWR� D� TXHOOL� LQ� FXL� q SUHVHQWH� XQD� FDPSDJQDJHRJQRVWLFD�DUWLFRODWD�LQ�SL��SURVSH]LRQL�1HOOH� VFKHGH�� ROWUH� DOOH� VSHFLILFD]LRQL� GHOOH� WLSRORJLH� H� GHOOHSURIRQGLWj� UDJJLXQWH� GDOOH� SURVSH]LRQL�� GL FXL� q� VWDWD� DFTXLVLWDFRQRVFHQ]D�� VRQR� ULSRUWDWH� OD� VWUDWLJUDILD� GHVXQWD GDL� GRFXPHQWLRULJLQDOL�UHSHULWL��L YDORUL�GL�UHVLVWHQ]D�SHQHWURPHWULFD�VWDWLFD�5S�� H� GLQDPLFD� �1����� FKH FRVWLWXLVFRQR� L� SL�� IUHTXHQWL� WLSL� GLSURYH�HVHJXLWH�QHOO¶DPELWR�GHL�GDWL�FRQVXOWDWL�,Q� SUHVHQ]D� GL� SURVSH]LRQL� VLVPLFKH�� q� VWDWR� LQGLFDWR� LO� YDORUHWLSLFR�GHOOD�YHORFLWj�GL SURSDJD]LRQH�GHOOH�RQGH�³SULPH´��9S��FKHFDUDWWHUL]]D� FLDVFXQ� OLYHOOR� GL� ULIUDWWRUH� ULFRQRVFLXWR� QHOVRWWRVXROR�1RQ� q� VWDWR� SRVVLELOH� DFTXLVLUH� XQD� FDUDWWHUL]]D]LRQH FHUWDGHOO¶DVVHWWR�IUHDWLFR�SHU�HFFHVVLYD�HWHURJHQHLWj�GHO�GDWR�H�OD�VXDDVVHQ]D�QHOOD�PDJJLRU�SDUWH�GHOOH�SUDWLFKH�HVDPLQDWH�5HODWLYDPHQWH� DOOD� SDUDPHWUL]]D]LRQH� JHRWHFQLFD�� VRQR VWDWLLQGLFDWL� L� YDORUL FDUDWWHULVWLFL� GHOOD� UHVLVWHQ]D� D� WDJOLRFRVWLWXLWL� GDOOD� FRHVLRQH� QRQ� GUHQDWD �FX�� SHU� JOL� RUL]]RQWLFRHVLYL�H�GDOO¶DQJROR�GL DWWULWR��3µ��DVVXPHQGR�QXOOD�OD�FRHVLRQH�F¶��QHO�FDVR�GL�OLYHOOL�JUDQXODUL�3HU�FLDVFXQD�VFKHGD�VL HYLQFH��R�YLHQH�LQGLFDWR�LQ�FDVR�VL�WUDWWLGL�FDPSDJQD�JHRJQRVWLFD�DUWLFRODWD�VX�SL��WLSRORJLH GL�SURYH��VHLO� GDWR� VLD� ULIHULWR� DG� LQWHUSUHWD]LRQH� GD� SURYD� &�3�7�� VWDWLFD�FRQGL]LRQH� VWDQGDUG� GL� VFKHGD� GRYH QRQ� VLD� ULSRUWDWD� DOFXQDVSHFLILFD� VHJQDOD]LRQH�� RSSXUH� GD� DQDOLVL� JHRWHFQLFKH� GLODERUDWRULR��QHO�TXDO�FDVR�VRQR�LQGLFDWH�OH�VSHFLILFKH�GHOOH�SURYHGL�WDJOLR�HVHJXLWH��VH�QRWH��1HVVXQD� SDUDPHWUL]]D]LRQH� JHRWHFQLFD� LQWHUSUHWDWLYD� GHOODUHVLVWHQ]D�D�WDJOLR��LQYHFH��q VWDWD�HIIHWWXDWD�UHODWLYDPHQWH�DOOHSURYH�SHQHWURPHWULFKH�GLQDPLFKH��VWHQGLPHQWL�VLVPLFL�HG�HOHWWULFL�VDJJL�FRQ�HVFDYDWRUH�H�SR]]L�/R�VYLOXSSR�LQ SURIRQGLWj�GHOOH�FRQRVFHQ]H�JHRJQRVWLFKH�DFTXLVLWHq� FKLDUDPHQWH� GLYHUVLILFDWR�� ULVXOWDQGR� GL PDJJLRU� GHWWDJOLR� HJHRWHFQLFDPHQWH�VSHFLILFR�SHU�OR�VSHVVRUH�GL�������P�GL�VRWWRVXRORSL�� XVXDOPHQWH� LQGDJDWR� GD� SURYH D� VXSSRUWR� GL� UHDOL]]D]LRQLHGLOL]LH�� PHQWUH� VRODPHQWH� GL� WLSR� OLWRORJLFR�VWUDWLJUDILFR� HWDORUD�SLXWWRVWR�JHQHULFD�q�OD�FDUDWWHUL]]D]LRQH�GHO�VRWWRVXROR�DSURIRQGLWj� ROWUH� ������ P�� UDJJLXQWD� VRODPHQWH GDOOD� SHUIRUD]LRQH
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GL�SR]]L�R�GDOOH�SURYH�LQGLUHWWH�VLVPLFKH�H�JHRHOHWWULFKH�/¶XVR�FKH�SXz�WUDUVL�GDL GDWL�FHQVLWL�q�SHUWDQWR�GLIIHUHQ]LDWR�HGRYUj�GL�YROWD�LQ�YROWD HVVHUH�YDOXWDWR�LQ�UDSSRUWR�DJOL�RELHWWLYLGD�UDJJLXQJHUH�HG�DOOD�WLSRORJLD�GL�LQIRUPD]LRQH�UHVD�GLVSRQLELOHQHOO¶DUHD�GL�LQWHUHVVH�,QILQH�q�VWDWD�HIIHWWXDWD�XQD YDOXWD]LRQH�VXOOD�SUREOHPDWLFD�GHOODSRWHQ]LDOLWj�DOOD�OLTXHID]LRQH�GHO�VRWWRVXROR��DQFKH�VH�OD�'�5�7�������SHU�OD�FODVVH�GL�VLVPLFLWj�GHO�&RPXQH�GL 6HUUDYDOOH�3�VH�QRQOD� ULFKLHGHUHEEH�� GLVWLQJXHQGR� SHU� FLDVFXQD� VFKHGD� �VLWRFDUDWWHUL]]DWR�GD�SURYH�JHRJQRVWLFKH��OH�VHJXHQWL�FRQGL]LRQL�± ³DVVHQ]D� GHOOH� FRQGL]LRQL� SUHGLVSRQHQWL´� WHUUHQL� URFFLRVL�GHWULWLFL��IUDQFDPHQWH�DUJLOORVL�R�PROWR�FRPSDWWL��HFF��± ³FRQGL]LRQH� QRQ� GHVXPLELOH� GDL� GDWL� QRWL´�� LQ� UDSSRUWR DOWLSR�GL�SURYH�H�R�SURIRQGLWj�GL�LQGDJLQH�± ³GD� DFFHUWDUH� FRQ� DQDOLVL H� SURYH� VSHFLILFKH� LQ� TXDQWRFRQGL]LRQH� SRVVLELOH´� DUHH� GL SLDQXUD� FRQ� SURYH� &37� FKHULOHYDQR� VHGLPHQWL� ILQL� D� EDVVD� UHVLVWHQ]D� JHRPHFFDQLFD� FRQLQWHUSUHWD]LRQH�VHGLPHQWRORJLFD�SUHYDOHQWH�GL�VDEELH�H�OLPL�
1HO� SUHVHQWH� ODYRUR� OH� LQIRUPD]LRQL� JHRJQRVWLFKH� VRQR VWDWHDVVXQWH� D� EDVH� GHOOD� ULFRVWUX]LRQH� GL� XQD� &$57$� /,727(&1,&$ULIHULWD� VLD� DOOH� ]RQH� FROOLQDUL FKH� GL� SLDQXUD�� LQ� TXHVWR� FDVRULIHULWD� SHU� OR� SL�� DL SULPL� ������ P� GL� VSHVVRUH� GL� VRWWRVXROR�ULVXOWDWL� TXHOOL� PDJJLRUPHQWH� FDUDWWHUL]]DWL� LQ PRGRUDJLRQHYROPHQWH�RPRJHQHR�GDOOH SURYH�FRQVXOWDWH�HG�LQROWUH�TXHOOLVLJQLILFDWLYL� SHU� DQDOL]]DUH� OD� SRWHQ]LDOLWj GL� XVR� HGLOL]LR� GHOWHUUHQR��*OL�DUFKLYL�GD�FXL VRQR�VWDWL�WUDWWL�L�GDWL�JHRJQRVWLFLHG�LO�Q��DQQR�GL SUDWLFD�HGLOL]LD�GL�ULIHULPHQWR�SUHOHYDWD�SUHVVRJOL�XIILFL�FRPXQDOL�VRQR�VSHFLILFDWL�QHOOD�WDEHOOD�VHJXHQWH�

1XPHUD]LRQH,QGDJLQH 1��3UDWLFD�(GLOL]LD�DQQRGL�ULIHULPHQWR� ������� $UFKLYLR� $UFKLYLR� ������� $UFKLYLR� $UFKLYLR� $UFKLYLR� $UFKLYLR
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��������DUHH�GL�SLDQXUD4XDOH� ULIHULPHQWR� SHU� VLQWHWL]]DUH� LO TXDGUR� OLWRWHFQLFR� GHOODSLDQXUD�q�VWDWD�DVVXQWD�OD�FRQVLVWHQ]D�GHL�VHGLPHQWL�DOOXYLRQDOL�HOD�ORUR�FRVWLWX]LRQH�JUDQXORPHWULFD�1HO� SULPR� FDVR� OD� VWLPD GHOOR� VWDWR� GL� FRQVLVWHQ]D� q� VWDWDYDOXWDWD�GDOOH�SURYH HVDPLQDWH��VLQWHWL]]DQGR�HG�HVSULPHQGR�QHOODFDUWD�OD�PDJJLRUH R�PLQRUH�FRQGL]LRQH�GL�FRQVLVWHQ]D�DGGHQVDPHQWRLQ� UDSSRUWR� DOOD� VFDOD� GL YDORUL� GL� UHVLVWHQ]D� 5S� GHOOH� SURYH&�3�7��� LQ� PRGR� GD� RIIULUH� XQ� ULIHULPHQWR� QXPHULFR� IDFLOPHQWHFRPSUHQVLELOH�� ULVSHWWR� DOOH� JHQHULFKH� GHVFUL]LRQL� GL� ³SRFRFRQVLVWHQWH´��³FRQVLVWHQWH´��³PROWR�FRQVLVWHQWH´��HFF�3HUDOWUR� OH� SURYH� SHQHWURPHWULFKH� VWDWLFKH &�3�7�� VRQR� GL� JUDQOXQJD�OH�SL��IUHTXHQWL�SURVSH]LRQL JHRJQRVWLFKH�FHQVLWH�H�SHUWDQWRO¶DWWULEX]LRQH� DOOH� GLYHUVH� FODVVL� GL FRQVLVWHQ]D� GHL� OLYHOOL� GLPDWHULDOL�VHGLPHQWDUL�QHO�VRWWRVXROR�q DYYHQXWD�LQ�PDQLHUD�GLUHWWDVHQ]D� SDVVDUH� GD� XQD� IDVH YDOXWDWLYD� HG� LQWHUSUHWDWLYD� GHOOHGHVFUL]LRQL�GHL�VRQGDJJL��SURYH�GLQDPLFKH��HFF��3HU�TXDQWR�DWWLHQH�OD�FRVWLWX]LRQH�JUDQXORPHWULFD��TXHVWD�q�VWDWDULFDYDWD� GDOO¶LQWHUSUHWD]LRQH� GHL� GLDJUDPPL� SHQHWURPHWULFL RGLUHWWDPHQWH�ULSUHVD�GDOOH�GHVFUL]LRQL�GL SHUIRUD]LRQL�H�VFDYL��ODFDUDWWHUL]]D]LRQH�RWWHQXWD�SHU�LO�WHUULWRULR�FRPXQDOH�q RYYLDPHQWHGLIIHUHQ]LDWD� WUD� L� FRQWHVWL� DOOXYLRQDOL� GHO� 7�� 1LHYROH�� GHO� 7�6WHOOD� D� 0DVRWWL� H� GDOOD� SLDQXUD� GL� &DQWDJULOOR�&DVDOJXLGL�� FRQVXFFHVVLRQL� VWUDWLJUDILFKH� GLYHUVLILFDWH� WUD� ORUR H� WDORUD� FRQHWHURSLH� ODWHUDOL� GL� IDFLHV� FRPSOHVVH� H� EUXVFKH�� WDOL� GD� QRQUHQGHUH� DJHYROH� O¶HVWUDSROD]LRQH� GL� GDWL� H� OD ULFRVWUX]LRQHWULGLPHQVLRQDOH�GHJOL�RUL]]RQWL�VHGLPHQWDUL�
��������DUHH�FROOLQDUL/D� FDUWD� GLVWLQJXH� OH ]RQH� GL� GLYHUVD� OLWRORJLD� DIILRUDQWH� H�RVXEDIILRUDQWH�� FRVWLWXLWD� GD� ³URFFH� OLWLFKH´� D� GLYHUVR� JUDGR� GLIUDWWXUD]LRQH� HG� DOWHUD]LRQH� LQ� VXSHUILFLH� GDOOH� ]RQH� GRYH� VRQRSUHVHQWL� DFFXPXOL� GHWULWLFL�� QHO� FDVR FKH� TXHVWL� VLDQR� VWDWLRJJHWWR�GL�SURVSH]LRQL�JHRJQRVWLFKH��QH YLHQH�LQGLFDWR�OR�VSHVVRUHLQ�PHWUL��'DL�ULOLHYL�GL�VXSHUILFLH��SHUWDQWR��VRQR�VWDWH�GLVWLQWHLQ� FDUWD� OH� ]RQH� GL� URFFH� FDOFDUHH�� DUJLOOLWLFKH�� DUHQDFHH� HFDOFDUHR�PDUQRVH�� HG� q� VWDWD� HIIHWWXDWD� XQD� ]RQD]LRQHGLIIHUHQ]LDWD�GHL�GHSRVLWL�GHWULWLFL�LQ�IXQ]LRQH�GHOOD SUHYHGLELOHFRVWLWX]LRQH� GHL� FODVWL� H� GHOOD� PDWULFH� SURGRWWL� GDO� WLSR
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OLWRORJLFR�GHO�VXEVWUDWR�GL�SURYHQLHQ]D�3HU�TXHVWD�GHWHUPLQD]LRQH�QRQ q�VWDWR�SRVVLELOH�XWLOL]]DUH�L�GDWLGHOOH� SHUIRUD]LRQL� GL� SR]]L�� LQ� TXDQWR� WURSSR� JHQHULFLQHOO¶LQGLYLGXD]LRQH� GHO� WLSR� H� QHJOL VSHVVRUL� GHO� OLYHOOR� GLGHWULWR� GL� FRSHUWXUD� XVXDOPHQWH� VHPSUH LQGLFDWR� SHU� DOFXQL� PHWULQHOOH�VWUDWLJUDILH�FRQVXOWDWH��DQFKH�LQ VLWL�GRYH�PDQLIHVWDPHQWH�qSUHVHQWH� URFFLD� DIILRUDQWH�� SXU� VH SRWHQ]LDOPHQWH� IUDWWXUDWD� HSHUWDQWR�IDFLOPHQWH�SHUIRUDELOH�H�GLVJUHJDELOH�GDOOH�DWWUH]]DWXUHGL� SHUIRUD]LRQH�� FRQVHJXHQWHPHQWH� GHVFULWWD� FRPH ³WHUUHQLVFLROWL´�
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����)5$*,/,7$¶�,'52*(2/2*,&$
������&DUDWWHUL]]D]LRQH�JHQHUDOH�GHO�WHUULWRULR,Q� VHGH� GL� 3�6�� HUD� VWDWD� UHGDWWD� XQD� FDUWD� GL� ]RQD]LRQH GHOODYXOQHUDELOLWj�LQWULQVHFD�DOO¶LQTXLQDPHQWR�GHOOH�DFTXH VRWWHUUDQHH�HODERUDWD�VHJXHQGR�LO�FULWHULR�&�,�6��³SHU�FRPSOHVVL�H�VLWXD]LRQLLGURJHRORJLFKH´� �4&���� XWLOL]]DWD� LQ� TXHVWD VHGH� GL� 5�8�� TXDOHULIHULPHQWR�LQL]LDOH�SHU�RSHUDUH�XQ�DSSURIRQGLPHQWR�H�SHU�IRUQLUHLQGLUL]]L� SHU� UHQGHUH OH� DWWLYLWj� SUHYLVWH� VXO� WHUULWRULR�FRPSDWLELOL�FRQ�OD�VDOYDJXDUGLD�GHOOD�ULVRUVD�LGULFD�VRWWHUUDQHD�
������&DUDWWHUL]]D]LRQH�GHOOD�IDOGD�GL�SLDQXUD4XHVWD�q�FRVWLWXLWD�QHOO¶DFTXLVLUH�FRQRVFHQ]D�GHOO¶DQGDPHQWR�GHOODIDOGD� IUHDWLFD VXSHUILFLDOH� QHL� WUH� DPELWL� DOOXYLRQDOL� SUHVHQWLQHO�WHUULWRULR�FRPXQDOH��7� 1LHYROH��7��6WHOOD�D�0DVRWWL��SLDQXUDGL� &DVDOJXLGL�&DQWDJULOOR�� SHU� PH]]R� GL� GRFXPHQWL� FRQRVFLWLYLHVWHQVLYL� VXO� WHPD� GHOO¶DQGDPHQWR� IUHDWLFR�� LQ� SDUWLFRODUHFRVWLWXLWL� GDOOR� VWXGLR� FRQGRWWR� GD &DSHFFKL� H� 3UDQ]LQL� ³6WXGLJHRORJLFL� HG� LGURJHRORJLFL� QHOOD� 3LDQD� GL� 3LVWRLD´� FKH� IDFHYDULIHULPHQWR�D�PLVXUD]LRQL�GHOO¶DSULOH������5LIHUHQGRVL� D� WDOH� ULFRVWUX]LRQH�� VRQR VWDWL� HVHJXLWL� ULOLHYL� LQVLWR� GL� WDUDWXUD� H FRQWUROOR� GHOOD� YDOLGLWj� DOOR� VWDWR� DWWXDOHGHOOH� FRQGL]LRQL� GL� IOXVVR� GHOOH IDOGH� FRVu� FRPH� DOO¶HSRFDULFRVWUXLWH�� ULOLHYL� GL� FXL LQ� FDUWD� q� VWDWD� LQGLFDWD� ODORFDOL]]D]LRQH�� TXHVWL� KDQQR� SRVLWLYDPHQWH� FRQIHUPDWR O¶DVVHWWRLGURJUDILFR� VRWWHUUDQHR� ULFRVWUXLWR�� GDWR� FKH� KDQQR� ULOHYDWRYDULD]LRQL� GL� VRJJLDFHQ]D� FRPSUHVH� QHOO¶DPELWR� GHO� PHWUR GLGLIIHUHQ]D� ULVSHWWR� DOOH� LVRIUHDWLFKH� WUDFFLDWH� H� SHUWDQWRFRPSDWLELOL�FRQ�LO�JUDGR�GL�LQGHWHUPLQDWH]]D�SURSULD�LQVLWD�QHOODWLSRORJLD�GHO�GDWR�H�GHOOD�ULFRVWUX]LRQH�HIIHWWXDWD�4XDQWR� HIIHWWXDWR� q VWDWR� FRPSHQGLDWR� QHOOD� &$57$� *(1(5$/('(//¶$1'$0(172�,62)5($7,&2�683(5),&,$/(�
��������DUHD�7��1LHYROH,Q� TXHVWR� DUHDOH� OD� IDOGD q� GL� WLSR� VXSHUILFLDOH�� FRQWHQXWD� QHLVHGLPHQWL�VDEELRVL�JKLDLRVL�GL�IRQGRYDOOH�H�GLUHWWDPHQWH�FROOHJDWDDOOH� RVFLOOD]LRQL� VWDJLRQDOL� GL� IOXVVR� QHOO¶DOYHR� SULQFLSDOH�ULOHYD]LRQL�HIIHWWXDWH�LQ YDUL�FRQWHVWL�VWDJLRQDOL�QH�HYLGHQ]LDQROD�SUHVHQ]D�D�������P�GL�SURIRQGLWj�GDO�SLDQR�FDPSDJQD�
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��������DUHD�7��6WHOOD�D�0DVRWWL,Q� TXHVWD� ]RQD� OD� IDOGD q� GL� WLSR� VXSHUILFLDOH� FRQWHQXWD� QHLGHSRVLWL�VDEELRVL�H�OLPRVL�FROOHJDWL DO�IRQGRYDOOH�GHO�7��6WHOOD�HGHJOL�DIIOXHQWL�PLQRUL��OD�VXD�TXRWD�q�FROOHJDWD�DOOH�RVFLOOD]LRQLVWDJLRQDOL� QHL� FRUVL� G¶DFTXD� H L� OLYHOOL� IUHDWLFL� PRVWUDQRVRJJLDFHQ]H�GL�������P�GDO�SLDQR�FDPSDJQD�
��������DUHD�GL�SLDQXUD�&DVDOJXLGL�&DQWDJULOOR,Q� TXHVWR� FRQWHVWR� DUHDOH�� O¶DQGDPHQWR� GHL� UDYYHQDPHQWL� QHOODSLDQD� GL� 3LVWRLD�6HUUDYDOOH� q� FROOHJDWD� DO� FRUVR� G¶DFTXD� GHO� 7�6WHOOD��DQGDPHQWR�1:�6(��H�GHJOL�DIIOXHQWL�FKH SURYHQJRQR�GDO�0�$OEDQR� FRQ� GLUH]LRQH� GL� IOXVVR GD� 6:� YHUVR� 1(�� 3HU� XQDULFRVWUX]LRQH�JOREDOH�GHOO¶DVVHWWR�H�IRUPD�GHOOD�VXSHUILFLH OLEHUDIUHDWLFD� q� VWDWR� IDWWR� ULFRUVR� DO� FLWDWR VWXGLR� &DSHFFKL� H3UDQ]LQL�� HVHJXHQGR� QXPHURVH� PLVXUD]LRQL� GL� WDUDWXUD ³D� FDPSLRQLDUHDOL´�GHOOH�TXRWH DWWXDOPHQWH�UHJLVWUDWH�LQ�SR]]L�VXSHUILFLDOL�FKH� KDQQR� JHQHUDOPHQWH� FRQIHUPDWR QHOOH� OLQHH� SULQFLSDOL� JOLDQGDPHQWL�GL�IOXVVR�ULFRVWUXLWL�DOO¶HSRFD��$QDORJDPHQWH�FRHUHQWH qVWDWR� LO� FRQIURQWR� WUD� OH� VRJJLDFHQ]H� UDSSUHVHQWDWH� QHOOD� FDUWDGHOOH� LVRIUHDWLFKH� HODERUDWD� LQ TXHVWD� VHGH� H� OH� QRWL]LH� GLSUHVHQ]D� G¶DFTXD� UHJLVWUDWH� QHL ODYRUL� FRQVXOWDWL� SHU� FUHDUHO¶DUFKLYLR�GHL�GDWL�JHRJQRVWLFL�
������ ,QGLUL]]L� QHOOD� SURWH]LRQH� GHOOH� DUHH� D YXOQHUDELOLWjLGURJHRORJLFD5LIHUHQGRVL� DOOD� FDUWRJUDILD� �4&���� GL 3�6�� FLWDWD�� DOOD� &$57$*(1(5$/(� '(//¶$1'$0(172� ,62)5($7,&2� 683(5),&,$/( UHGDWWD� LQ� VHGHGL� 5�8�� H� DOOD� &$57$� /,727(&1,&$ UHODWLYDPHQWH� DOOD� FRVWLWX]LRQHVHGLPHQWRORJLFD� H GHOOD� SHUPHDELOLWj� GHO� VRWWRVXROR�� VRQR� VWDWLHODERUDWL� JOL� LQGLUL]]L� QHOOD SURWH]LRQH� GHOOH� DUHH� DYXOQHUDELOLWj� LGURJHRORJLFD�� UHGLJHQGR� DSSRVLWD� FDUWRJUDILD LQVFDOD� ��������� GHQRPLQDWD� &$57$� ',� ,1',5,==2� 1(//$� 3527(=,21('(//(�$5((�$�98/1(5$%,/,7$¶�,'52*(2/2*,&$�7DOH�HODERUDWR�ULSRUWD�DQFKH�OH DUHH�GL�ULVSHWWR�H�GL�SURWH]LRQHGHOOH� ULVRUVH� LGURSRWDELOL� SXEEOLFKH� HVLVWHQWL� QHOO¶DPELWR� GHOWHUULWRULR�FRPXQDOH��FRVu�FRPH�GHILQLWH�QHOOR�VWXGLR DSSRVLWDPHQWHIDWWR� HVHJXLUH� D� VXR� WHPSR� GDOO¶$PPLQLVWUD]LRQH� &RPXQDOHGHQRPLQDWR�
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��6WXGLR�VXOOD�LQGLYLGXD]LRQH�GHOOH DUHH� GL� VDOYDJXDUGLD� GHOOHULVRUVH�LGULFKH�GL�FXL�DO�'�3�5� ��������7HUULWRULR�H�$PELHQWHV�U�O���%XJJLDQR�������
*OL�DSSURIRQGLPHQWL�HVHJXLWL�D�VXSSRUWR�GHO�5�8��KDQQR�FRQIHUPDWROH� DVVXQ]LRQL� FRPSLXWH� D� OLYHOOR� GL� 3�6�� UHODWLYDPHQWH� DOODFDUDWWHUL]]D]LRQH�H�YDOXWD]LRQH�FRQ LO�PHWRGR�&�,�6��GHOOH�DUHH�DGLYHUVD�FODVVH�GL�IDWWLELOLWj��PHWRGR�FKH�VL EDVD�VX�YDOXWD]LRQLTXDOLWDWLYH� FKH� WHQJRQR� FRQWR GHOOD� SHUPHDELOLWj� H� WLSRORJLDGHOO¶DFTXLIHUR� H� GHOOR� VSHVVRUH� GHOOD� VXD� FRSHUWXUD�/¶DWWULEX]LRQH� GHOOH� FODVVL� GL� YXOQHUDELOLWj� UDSSUHVHQWDWH� LQFDUWD�KD�DGRWWDWR�LO�VHJXHQWH�VFKHPD�

&ODVVL�GLYXOQHUDELOLWj 'HVFUL]LRQH
�� � (VWUHPDPHQWHHOHYDWD $FTXLIHUL� DG� DOWD� SHUPHDELOLWj FRQ� FRSHUWXUDULGRWWD�R�DVVHQWH$FTXLIHUL�LQ�FRPSOHVVL�FDUERQDWLFL�D�IUDWWXUD�HD�FDUVLVPR�PROWR�VYLOXSSDWL����0ROWR�DOWD $FTXLIHUL� D� SHUPHDELOLWj� PHGLD FRQ� FRSHUWXUDULGRWWD�R�DVVHQWH$FTXLIHUL�LQ�FRPSOHVVL�FDUERQDWLFL�FRQ�PRGHUDWRFDUVLVPR�H�LQWHUVWUDWL�DUJLOOLWLFL�H�R�PDUQRVL����$OWD $FTXLIHUL� D� SHUPHDELOLWj� HOHYDWD FRQ� FRSHUWXUDD�SHUPHDELOLWj�PROWR�EDVVD R�QXOOD�GL�VSHVVRUHFRPSUHVR�IUD���H���PHWUL$FTXLIHUL�LQ�DUHQDULH�PROWR�IUDWWXUDWH����0HGLD $FTXLIHUL�D�SHUPHDELOLWj�PHGLD�FRQ�FRSHUWXUH�DSHUPHDELOLWj� PROWR� EDVVD� R� QXOOD� FRQ� VSHVVRUHIUD���H����PHWUL&RPSOHVVL� IO\VFKRLGL� FRVWLWXLWL GD� DOWHUQDQ]HGL�DUHQDULH�H�R�FDOFDUL�H�R�PDUQH����%DVVD $FTXLIHUL� FRQ� FRSHUWXUH� D SHUPHDELOLWj� PROWREDVVD�R�QXOOD�FRQ�VSHVVRUH�IUD����H����PHWUL&RPSOHVVL� SUHYDOHQWHPHQWH� DUJLOOLWLFL� FRQLQWHUFDOD]LRQL�DUHQDFHH�H�R�FDUERQDWLFKH�LQ�FXLVL�VYLOXSSD�XQD�FLUFROD]LRQH LGULFD�VRWWHUUDQHDPROWR�FRPSDUWLPHQWDWD����0ROWR�EDVVD $FTXLIHUL� FRQ� FRSHUWXUH� D SHUPHDELOLWj� PROWR
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EDVVD�R�QXOOD�FRQ�VSHVVRUH�PDJJLRUH�GL����PHWUL&RPSOHVVL� DUJLOOLWLFL� FRQ FLUFROD]LRQH� LGULFDSUDWLFDPHQWH�DVVHQWH
&RQIHUPDQGR� OH� OLQHH GL� SULQFLSLR� FRQWHQXWH� QHO� 3�7�&�SURYLQFLDOH�� QHOOH� DUHH� ULFDGHQWL� QHOOH� FODVVL� �� H� � GLYXOQHUDELOLWj� �YXOQHUDELOLWj� HVWUHPDPHQWH� HOHYDWD� H� PROWR DOWD�QRQ� VRQR GL� QRUPD� DPPLVVLELOL LPSLDQWL� SRWHQ]LDOPHQWH� PROWRLQTXLQDQWL�TXDOL�¾ LPSLDQWL�GL�]RRWHFQLD�LQGXVWULDOL�¾ UHDOL]]D]LRQH� HG� DPSOLDPHQWL� GL� GLVFDULFKH�� LPSLDQWL� SHU� ORVWRFFDJJLR�HG�LO�WUDWWDPHQWR�GL�568 H�GL�ULILXWL�VSHFLDOL�HWRVVLFR�QRFLYL�¾ LPSLDQWL�LQGXVWULDOL�DG�HOHYDWD�FDSDFLWj�LQTXLQDQWH�
1HOOH� DUHH� FODVVLILFDWH QHOOH� FODVVL� ��� �� H� �� GL� YXOQHUDELOLWj�YXOQHUDELOLWj�HVWUHPDPHQWH HOHYDWD��PROWR�DOWD�HG�DOWD��FRPSUHVHDOO¶LQWHUQR�GHOOH�DUHH�GL�ULVSHWWR GHL�SXQWL�GL�FDSWD]LRQH LGULFDSHU� XVR� LGURSRWDELOH SXEEOLFR�� OH� FXL� JHRPHWULH� VRQR� FRGLILFDWHGDO�'HFUHWR�/�YR����������Q�������'LVSRVL]LRQL�VXOOD�WXWHOD GHOOHDFTXH�GDOO¶LQTXLQDPHQWR�H�UHFHSLPHQWR�GHOOD�'LUHWWLYD�&(( �������H������� H� GDO 'HFUHWR� /�YR� ����������� Q�� ����� 'LVSRVL]LRQLFRUUHWWLYH�HG�LQWHJUDWLYH�GHO�'�/���������VRQR� YLHWDWL �QHO� ULVSHWWR� GHOO¶DUW�� �� GHO� '�/�� ������� H� GHOOHLQGLFD]LRQL�GHO�3�7�&����D� DFFXPXOR� R� VSDQGLPHQWR� GL FRQFLPL� FKLPLFL�� IHUWLOL]]DQWL� RSHVWLFLGL��E� SDVFROR�H�VWDEXOD]LRQH�GL�EHVWLDPH��F� LPSLDQWL�GL�]RRWHFQLD�LQGXVWULDOL��G� GLVSHUVLRQH�GL�IDQJKL�H�DFTXH�UHIOXH��DQFKH�VH�GHSXUDWL��H� GLVSHUVLRQH�QHO VRWWRVXROR�GL�DFTXH�PHWHRULFKH�SURYHQLHQWL�GDSLD]]DOL�H�VWUDGH��I� DPSOLDPHQWL�R�UHDOL]]D]LRQL�GL�DUHH�FLPLWHULDOL��J� DSHUWXUD�GL�FDYH��K� UHDOL]]D]LRQH� HG� DPSOLDPHQWL� GL� GLVFDULFKH�� LPSLDQWL� SHU� ORVWRFFDJJLR�HG�LO�WUDWWDPHQWR�GL�568�H�GL�ULILXWL�VSHFLDOL�HWRVVLFR� QRFLYL�� FHQWUL� GL� UDFFROWD�� GHPROL]LRQH� HURWWDPD]LRQH�GL�DXWRYHLFROL��LPSLDQWL�GL�JHVWLRQL�GL�ULILXWL��L� LPSLDQWL�LQGXVWULDOL�DG�HOHYDWD�FDSDFLWj�LQTXLQDQWH�
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�M� VWRFFDJJLR�GL�SURGRWWL�RYYHUR�VRVWDQ]H FKLPLFKH�SHULFRORVH�HVRVWDQ]H�UDGLRDWWLYH��N� UHDOL]]D]LRQH�GL�SR]]L�SHUGHQWL��O� DSHUWXUD�GL�SR]]L�DG�HFFH]LRQH�GL�TXHOOL�FKH�HVWUDJJRQR DFTXHGHVWLQDWH� DO� FRQVXPR� LGURSRWDELOH SXEEOLFR� H� GL� TXHOOLILQDOL]]DWL�DOOD�YDULD]LRQH�GHOO¶HVWUD]LRQH�H�DOOD�SURWH]LRQHGHOOH� FDUDWWHULVWLFKH� TXDOL�TXDQWLWDWLYH� GHOOD� ULVRUVDLGULFD�,Q� WDOL� DUHH� DQGUj� YHULILFDWD O¶LPSHUPHDELOLWj� GHO� VLVWHPDIRJQDULR� HVLVWHQWH� HG� DFFHUWDWR FKH� HYHQWXDOL� DPSOLDPHQWL� GHOODUHWH� GHOOH FRQGRWWH� VLDQR� HIIHWWXDWL� FRQ� WHFQLFKH� FKH� DVVLFXULQRO¶LPSHUPHDELOLWj�GHOOH�WXED]LRQL�
6RQR�LQYHFH�UHVL�SRVVLELOL TXHJOL�LQWHUYHQWL�HGLOL]L SHU�L�TXDOLXQ¶DSSRVLWD� DQDOLVL� LGURJHRORJLFD� GHO� WHUULWRULR�� GD� DVVRFLDUHDOOR� VWXGLR JHRORJLFR�JHRWHFQLFR� D� VXSSRUWR� GHO� SURJHWWR�� DEELDGLPRVWUDWR� OD� FRPSDWLELOLWj� GL� TXDQWR� SUHYLVWR�� LQ� WHUPLQL� GLFDULFR� LQTXLQDQWH� LQGRWWR� VXO� WHUULWRULR�� FRQ� OD� QHFHVVLWj� GLVDOYDJXDUGLD�GHOOD�ULVRUVD�LGULFD�GL�VRWWRVXROR�
1HOOH� DUHH� FODVVLILFDWH� QHOOH� FODVVL� ��� �� H� �� GL� YXOQHUDELOLWj�YXOQHUDELOLWj� PHGLD�� PROWR� EDVVD� HG� EDVVD� FRPSUHVH� DOO¶LQWHUQRGHOOH� DUHH� GL� ULVSHWWR GHL� SXQWL� GL� FDSWD]LRQH� LGULFD� SHU� XVRLGURSRWDELOH�SXEEOLFR��YDOJRQR OH�VWHVVH�LQGLFD]LRQL�HVSUHVVH�SHUOH�DUHH�LQ�FODVVH�GL�YXOQHUDELOLWj������H���SHU�TXDQWR�FRQFHUQHJOL� LQWHUYHQWL� J�� K�� L�� M�� N�� O FKH� VRQR� YLHWDWL�� PHQWUH� JOLLQWHUYHQWL�D��E��F��G� H��I� VRQR�FRQGL]LRQDWL DOOD�UHDOL]]D]LRQHGL�XQD�DSSRVLWD�DQDOLVL�LGURJHRORJLFD�GHO�WHUULWRULR�FKH�GLPRVWULLQ�PDQLHUD�LQGLVFXWLELOH��FRQ�LQGDJLQL�VSHFLILFKH��SURYH�LQ�VLWX�YHULILFKH�VWUXPHQWDOL��HFF�� OD�FRPSDWLELOLWj�GL�TXDQWR�SUHYLVWR�LQ� WHUPLQL� GL� FDULFR LQTXLQDQWH� LQGRWWR� VXO� WHUULWRULR�� FRQ� ODQHFHVVLWj�GL�VDOYDJXDUGLD�GHOOD�ULVRUVD�LGULFD�GL�VRWWRVXROR�
1HOOH� ]RQH�� TXDOXQTXH� QH� VLD� OD� FODVVH� GL� YXOQHUDELOLWj�� FKHULFDGRQR� LQ DUHH� GL� SURWH]LRQH GHL� SXQWL� GL� FDSWD]LRQH� LGULFD� DVFRSL� LGURSRWDELOL� SXEEOLFL�� VRQR� FRQGL]LRQDWL JOL� LQWHUYHQWLLQHUHQWL� LPSLDQWL� SRWHQ]LDOPHQWH� LQTXLQDQWL� GL� WLSR� LQGXVWULDOH�DUWLJLDQDOH�� IORUR�YLYDLVWLFR� H� ]RRWHFQLFR�� ROWUH� FKH� OH� UHWLIRJQDULH� H� GL� JHVWLRQH� GHL ULILXWL� GL� TXDOVLDVL� JHQHUH�� L� FXL
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SURJHWWL� GRYUDQQR� HVVHUH� VXSSRUWDWL� GD� XQD� DSSRVLWD DQDOLVLLGURJHRORJLFD� WHUULWRULDOH� GD� DVVRFLDUH� DOOR� VWXGLR� JHRORJLFR�JHRWHFQLFR�� FKH� GLPRVWUL� OD� FRPSDWLELOLWj GL� TXDQWR� SUHYLVWR�� LQWHUPLQL� GL� FDULFR� LQTXLQDQWH� LQGRWWR� VXO� WHUULWRULR�� FRQ� ODQHFHVVLWj�GL�SURWH]LRQH�GHOOD�ULVRUVD�LGULFD�GL�VRWWRVXROR�
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����)5$*,/,7$¶�,'5$8/,&$
������&DUDWWHUL]]D]LRQH�JHQHUDOH�GHO�WHUULWRULR,Q� VHGH� GL� 3�6�� HUD� VWDWD� HIIHWWXDWD� XQD� DQDOLVL� GHOODSHULFRORVLWj� LGUDXOLFD� VHJXHQGR� L FULWHUL� GHWWDWL� GDO� 3�7�&�SURYLQFLDOH� �4&�� H� 3��� HG� XQD� SULPD� YDOXWD]LRQH� GHOOH� SRVVLELOLULSHUFXVVLRQL� VXOO¶DQGDPHQWR� GHO� ULVFKLR� FROOHJDWR� DO� UHWLFRORPLQRUH�� GD� SDUWH� GL� DOFXQL VWXGL� H� FRQVHJXHQWL� LQGLFD]LRQLSUHOLPLQDUL�SURJHWWXDOL�GL LQWHUYHQWL�GL�ERQLILFD�VXL�VRWWREDFLQLGHOO¶DUHD� GL� &DVDOJXLGL�&DQWDJULOOR�� FKH� O¶$PPLQLVWUD]LRQH&RPXQDOH�DYHYD�DXWRQRPDPHQWH�DWWLYDWR�8OWHULRUL�IRQWL�GL�GDWL VXOOH�FRQGL]LRQL�GL�ULVFKLR�LGUDXOLFR�GHLFRUVL�GL�DFTXD�FKH LQWHUHVVDQR�LO�WHUULWRULR�FRPXQDOH��VRQR�VWDWHLQGLYLGXDWH�QHL�VHJXHQWL�VWXGL�x 6WXGLR� GL� IDWWLELOLWj� GHOOD� FDVVD� GL� ODPLQD]LRQH� LQ� ORF�3RGHUH�6WHOOD�VXO�7��6WHOOD��8�5�7�$�7��VHWWHPEUH������x 6WXGLR� GL� DUHD� YDVWD� SHU� O¶DWWXD]LRQH� GHOOH� SUHYLVLRQL� GHO3LDQR�GL�%DFLQR�GHO )��$UQR��'�3�&�0��������������VXO�EDFLQRGHOO¶8VFLDQD� H� SHU� LQWHUYHQWL� GL VDOYDJXDUGLD� GHO� VLVWHPDLGULFR� DIIHUHQWH� DO 3DGXOH� GL� )XFHFFKLR� �&RQVRU]LR� GLERQLILFD�GHO�3DGXOH�GL�)XFHFFKLR�
/H� GHILQL]LRQL� GL� VXVFHWWLELOLWj� DO ULVFKLR� LGUDXOLFR� H� OHUHODWLYH�]RQD]LRQL�GHOOH�DUHH�DOODJDWH�GHL�3�$�,� GHO�%DFLQR�GHO)�� $UQR� �UHODWLYDPHQWH� DJOL� DUHDOL� FKH� LQ WDOH� VHGH� ULVXOWDQRVWXGLDWL� DO� GHWWDJOLR� GHOOD� VFDOD� ��������� IRUQLVFRQR� XQXOWHULRUH� FRQWULEXWR� DOO¶LQGLYLGXD]LRQH� GHO� ULVFKLR� FRQQHVVR� DLWHUUHQL�VRWWHVL�GDOOH�DVWH�IOXYLDOL SULQFLSDOL�FRQVLGHUDWH�LQ�WDOHVHGH�GL�DQDOLVL�WHUULWRULDOH�VX�DUHD�YDVWD�
������ &DUDWWHUL]]D]LRQH� VSHFLILFD� ±� SHULPHWUD]LRQH� GHJOL� DPELWLIOXYLDOL�³$´�H�³%´/R� VYLOXSSR� SURJHWWXDOH� GL� XQD VHULH� GL� LQWHUYHQWL� LGUDXOLFLSUHYLVWL�VXO�5LR�&DVWHOQXRYR�H GHOOD�)RUUD�GL�%DFR��KD�DWWXDOPHQWHDSSRUWDWR� QXRYH� FRQGL]LRQL� GL� FRQRVFHQ]D� GHJOL� HIIHWWL� FKH�� DRSHUH�XOWLPDWH��YHUUDQQR�LQGRWWL�VXL�WHUUHQL�D�VHJXLWR�GHOOD�PHVVDLQ�VLFXUH]]D�LGUDXOLFD�GHL�WUDWWL�GL�DVWH�WRUUHQWL]LH�VRWWRSRVWH�DVWXGLR�HG�D�SURJHWWD]LRQH�G¶LQWHUYHQWR�,O� GRFXPHQWR� SUHVHQWDWR� LQ� $33(1',&( q� XQD� VLQWHVL�� D� ILUPD� GHO
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3URJHWWLVWD� ,QJ�� %HVVL�� GHOOD� SUHYLVLRQH� GL� EHQHILFLR� LQGRWWRGDOOH� RSHUH� SUHYLVWH� H� LQGLFD TXDOH� VLD� O¶DUHDOH� H� O¶HIIHWWR� GLULGX]LRQH� GHOOD� VXVFHWWLELOLWj� DOO¶HVRQGD]LRQH� GHL� FRUVL� G¶DFTXDVRWWRSRVWL�D�SURJHWWD]LRQH�GL�RSHUH�LGUDXOLFKH�'L� TXHVWH�� LO� GRFXPHQWR� UHGDWWR GD� *�7�,�� ±� ,QJ�� %HVVL� ������LQGLFD�OR�VFKHPD�SURJHWWXDOH�SUHOLPLQDUH�GHOOH�RSHUH�FKH�SRL�KDQQRWURYDWR�DSSOLFD]LRQH�QHO�SURJHWWR LQ�FRUVR�G¶DSSDOWR�SHU�OD�FDVVDG¶HVSDQVLRQH� GHO� ³3UDWRQH´� HG� RSHUH� DFFHVVRULH�� ROWUH� FKH� GHOSURJHWWR� GL� ORWWL]]D]LRQH� ³&�´� GL� &DVDOJXLGL� FKH� FRPSRUWDO¶DPSOLDPHQWR�GHOOD�)RUUD�GL�%DFR�3UHQGHQGR� DWWR� GL� WDOL� LQGLFD]LRQL� OH� PRGLILFDWH� FRQGL]LRQL� DUHJLPH�GHOOD�HVWHQVLRQH�GHJOL�DPELWL�JHRPHWULFL�GHL�FRUVL�G¶DFTXDULJXDUGHUDQQR� L� WUDWWL� GHO� 5LR� &DVWHOQXRYR� H )RUUD� GL� %DFRFRPSUHVL� WUD� YLD� &DVWHOQXRYR� H OD� 6�3�� �� 0RQWDOEDQR�� D� VHJXLWRGHOOD� UHDOL]]D]LRQH� GHJOL� LQWHUYHQWL� SURSRVWL� SRWUDQQR� HVVHUHSHUWDQWR�VXFFHVVLYDPHQWH�PRGLILFDWH�OH WDYROH�4&���H�3��GHO�3�6��XQD� YROWD� FKH� VDUj� VWDWR DFFHUWDWR� GDOOH� $XWRULWj� LGUDXOLFKHFRPSHWHQWL� �$PPLQLVWUD]LRQH� &RPXQDOH�� 8�5�7�$�7�� HG� $XWRULWj� GL%DFLQR� GHO� )�� $UQR�� LO� SRVLWLYR� UDJJLXQJLPHQWR GHJOL� VFRSL� GLPLWLJD]LRQH�GHO�ULVFKLR�DWWHVL�GDOO¶HVWHQVRUH�GHO�SURJHWWR�6RODPHQWH�LQ�WDO�FDVR�VDUj FRQVHJXHQWHPHQWH�SRVVLELOH�DSSOLFDUH�OHQXRYH� FODVVLILFD]LRQL� GL IDWWLELOLWj� SHU� OH� SUHYLVLRQL� FKHULFDGRQR�DOO¶LQWHUQR�GHOOH�DUHH�D PRGLILFDWD�FRQGL]LRQH�GL�ULVFKLRLGUDXOLFR�3HU�TXDQWR�DWWLHQH OH�LQWHUSUHWD]LRQL�GHOOH�]RQD]LRQL�GHO�3$,�SHUHVWUDSRODUQH� LQIRUPD]LRQL� VXOOH� FRQGL]LRQL� GL� VXVFHWWLELOLWj DOODHVRQGD]LRQH� GHOOH� DVWH� IOXYLDOL� DIIHUHQWL� DOOH FRQGL]LRQL� GLDOODJDELOLWj� HPHUVH� GDOOH� GRFXPHQWD]LRQL� H� YHULILFKH GHOOD$XWRULWj� GL� %DFLQR�� O¶DUW�� �� GHOOD '�&�,�� ������� VWDELOLVFH� LFULWHUL�DWWULEXWLYL GHOOH�FODVVL�GL�SHULFRORVLWj��GLVWLQJXHQGR�WUD³OLYHOOR�GL�VLQWHVL�LQ�VFDOD���������´ H�³OLYHOOR�GL�GHWWDJOLR�LQVFDOD����������GHOOH�SHULPHWUD]LRQL�HIIHWWXDWH�5HODWLYDPHQWH�DOOH�SULPH������������LO�FULWHULR�DGRWWDWR�q�GL WLSRVWRULFR��PHQWUH�SHU�OH�VHFRQGH������������O¶DQDOLVL�q�VWDWD VYROWDVXOOH� FRQGL]LRQL� GL� ULVFKLR� LGUDXOLFR� HIIHWWLYR� GHL SULQFLSDOLFRUVL� GL� DFTXD�� DSSOLFDQGR� LO� VHJXHQWH VFKHPD� GL� VXVFHWWLELOLWjDOOD�LQRQGD]LRQH�GHL�WHUUHQL�]RQL]]DWL�
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3�,�� (YHQWL�FRQ�WHPSL�GL�ULWRUQR������DQQL3�,�� (YHQWL�FRQ�WHPSL�GL�ULWRUQR�FRPSUHVL�WUD����H�����DQQL3�,�� (YHQWL�FRQ�WHPSL�GL�ULWRUQR�FRPSUHVL�WUD�����H�����DQQL3�,�� (YHQWL�FRQ�WHPSL�GL�ULWRUQR�FRPSUHVL�WUD�����H�����DQQL
'D�FLz�VL�GHVXPH�FKH�VRODPHQWH QHO�FDVR�GHOOD�3�,���VL�KD�FRQIHUPDGL� FRPSDWLELOLWj GHOOD� FDSDFLWj� GL� VPDOWLPHQWR� GHOOH� DFTXH� QHLFRUVL�GL�DFTXD�SHU�WHPSL�GL ULWRUQR�FKH�VRGGLVILQR�L�SUHVXSSRVWLFKH� LO� 3�,�7��� LO� 3�7�&�� HG LO� 3�6�� FRQVLGHUDQR� QHFHVVDUL� SHUSRWHU� SHQVDUH DG� XQD� GHSHULPHWUD]LRQH� GHJOL� DPELWL� GL� ULVSHWWRIOXYLDOH�³%´��DPPLVVLELOLWj�GL�SLHQH�FRQ�7U�!�����DQQL��'L�WDOL�FRQGL]LRQL��UHODWLYDPHQWH�DL�FRQWHVWL GL�SLDQXUD�LQ�FXL�VLVYLOXSSDQR� OH� ]RQD]LRQL� GL� ULVSHWWR� GHL� FRUVL� GL� DFTXD GHILQLWHGDO� 3�,�7��� QRQ� QH� VRQR� SUHVHQWL QHO� WHUULWRULR� FRPXQDOH� HFRQVHJXHQWHPHQWH�OH�SHULPHWUD]LRQL�GHJOL�DPELWL ³%´�QRQ�VXELVFRQRPRGLILFKH�D VHJXLWR�GHOOH�DQDOLVL�GHOOH�ULVXOWDQ]H�GHOOH�YHULILFKHGHO�3�$�,�5HODWLYDPHQWH� DOOD� DQDOLVL� LGUDXOLFD� HIIHWWXDWD� VXO� 7� 1LHYROHQHOO¶DPELWR� GHOOR� VWXGLR� GL� DUHD� YDVWD GHO� &RQVRU]LR� GL� ERQLILFDGHO� 3DGXOH� GL� )XFHFFKLR�� OH� FDUWH H� OH� YHULILFKH� GHL� WUDWWLFULWLFL�GL DOYHR��ROWUH�DOOD�ORFDOL]]D]LRQH��HVWHQVLRQH�H�VSHVVRUHGL� ODPD� G¶DFTXD DWWHVL� QHOOH� DUHH� GL� SHUPDQHQ]D� GHOOH� DFTXHHVRQGDWH� FRQ� 7U�  � ���� DQQL� GHILQLVFRQR� FRQGL]LRQL� GLFRPSDWLELOLWj� FRQ� OH SRUWDWH� DWWHVH� GHOOH� VH]LRQL� GL� DOYHR� QHOWUDWWR� D� PRQWH� GHOOD� OLQHD� IHUURYLDULD� GRYH� SHUWDQWR� YLHQHHIIHWWXDWD� XQD� GHSHULPHWUD]LRQH� GHOO¶DPELWR� ³%´�� FRVu FRPHUDSSUHVHQWDWR� QHOOD &$57$� '(*/,� $0%,7,� ',� 5,63(772� )/89,$/( LQVFDOD���������,Q� SL�� SXQWL� LQYHFH� D� YDOOH GHO� SRQWH� GHOOD� IHUURYLD�� VRQRULOHYDELOL�VLWXD]LRQL�GL�LQVXIILFLHQ]D�QHOOD�VH]LRQH GL�DOYHR�SHULO� WUDQVLWR� GHOOD� SLHQD� DWWHVD�� LPSRQHQGR LO� PDQWHQLPHQWR� GHOODSHULPHWUD]LRQH� GHOO¶DPELWR� ³%´� FRPH� ULVXOWD� GDOOH LQGLFD]LRQLJHRPHWULFKH�LQL]LDOL�,Q� SL�� SXQWL� VL� KDQQR� LQIDWWL� VHJQDOD]LRQL� GL� YHULILFD GLLQVXIILFLHQ]D� LGUDXOLFD� FRQ SRUWDWH� GL� VILRUR� FRPXQTXH� VHPSUHLQIHULRUL� D� � PF�VHF� H� FRQ� FUHD]LRQH� GL� DUHH� GL� DFFXPXOR� GHOOHDFTXH�WUDFLPDWH�SHU�WLUDQWL�GL�PRGHVWR�VSHVVRUH��FRPSUHVR�WUD ����H������FP�
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/D�FDUWD�UDSSUHVHQWDWD�GL�VHJXLWR�LQGLFD�TXDQWR�GHVFULWWR�

5HODWLYDPHQWH� DOOH� FRQVLGHUD]LRQL� LGUDXOLFKH� FRQWHQXWH� QHOOR6WXGLR� GL IDWWLELOLWj� GHOO¶8�5�7�$�7� GL� XQD� FDVVD� GL� ODPLQD]LRQHLQ� ORF� 3RGHUH� 6WHOOD�� O¶DQDOLVL� LGURORJLFD� FRQGRWWD� KD� VWXGLDWRLO� FRPSRUWDPHQWR� GHOO¶LQVLHPH� GL� WUH� RSHUH GL� PLWLJD]LRQH� GHOOHSLHQH��FDVVD�GL�3RWDVVLR��FDVVD�GHO 3UDWRQH��FDVVD�GL�3RG��6WHOOD�FKH� PLJOLRUHUDQQR� OH� FRQGL]LRQL� GL� IOXVVR OXQJR� LO� UHWLFRORULFHWWRUH� GHO� VLVWHPD LGURJUDILFR� GHO� 7�� 6WHOOD� WUD� OH� ORF�0DVRWWL�H�3RQWDVVLR�*OL� HIIHWWL� GL� PRGXOD]LRQH� GHOOH� SLHQH SURGRWWL� GDOOH� WUH� FDVVH�DVVRFLDWH� DG DOWUL� LQWHUYHQWL� VXOOH� VWUXWWXUH� GHOOH� VH]LRQL� GLDOYHR� H� SRQWL� QHO� WUDWWR� VXELWR� D� YDOOH� GL 0DVRWWL�FRQVHQWLUHEEHUR� LO UDJJLXQJLPHQWR�� D� WUDWWL�� GL� SRUWDWH� GL� SLHQD
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DWWHVH�SHU�WHPSL�GL�ULWRUQR�GL ���H����DQQL�SHU�O¶DVWD�SULQFLSDOHGHO�7��6WHOOD�$G� XOWHULRUH� LQFUHPHQWR� GHOOR� VWDWR GHOOH� FRQRVFHQ]H� VXOOHFRQGL]LRQL� GL� ULVFKLR� LGUDXOLFR� GHOO¶DUHD� GL� &DQWDJULOOR�&DVDOJXLGL� q� VWDWR� UHGDWWR� GD� SDUWH� GHOO¶,QJ�� %HVVL� XQR ³6WXGLR,GURORJLFR�,GUDXOLFR� GL� SDUWH� GHO� WHUULWRULR� FRPXQDOH GL6HUUDYDOOH� 3�VH� D� FRUUHGR� GHO� 5HJRODPHQWR� 8UEDQLVWLFR´�� FKHFRPSUHQGH�OD�]RQD]LRQH�GHOOH�DUHH�DOODJDELOL�FRQ�WHPSR�GL�ULWRUQRGXHFHQWHQQDOH� D� VHJXLWR� GHO� ULVFKLR� GL� HVRQGD]LRQH� GD� SDUWH GHO7RUUHQWH� 6WHOOD�� )RVVR� GHL� )RUWL� H 5LR� GL� &DVDOH�� 7DOL� DUHDOL�SHUWDQWR�� SRVVRQR� HVVHUH� DVVXQWL� D� ULIHULPHQWR SHUO¶LQGLYLGXD]LRQH� GHOO¶HIIHWWLYD� HVWHQVLRQH� GHOOH� ]RQH� GDFRQVLGHUDUVL� VRWWRSRVWH� DL� FRQGL]LRQDPHQWL� SHU� O¶DPELWR IOXYLDOH³%´�$��VHJXLWR�GL�WDOH�GRFXPHQWR�FRQRVFLWLYR��OD�&$57$�'(*/,�$0%,7,�',5,63(772�)/89,$/( LQ�VFDOD���������ULSRUWD�O¶HVWHQVLRQH�DJJLRUQDWDGHJOL� DPELWL� IOXYLDOL� ³$�´�� ³$�´� H� ³%´�� GD� FRQVLGHUDUVL DULIHULPHQWR�GHOO¶DSSOLFD]LRQH�GHOOH�QRUPH�GL�5�8�,QROWUH��VHFRQGR�LO�VXGGHWWR�VWXGLR��FRQVLGHUDQGR FKH�LO�7RUUHQWH6WHOOD�HVRQGD�LQ�GHVWUD�LGURJUDILFD�QHO WUDWWR�SRVWR�D�PRQWH�GHOODFRQIOXHQ]D� FRQ� LO� 5LR� 9LQDFFLDQR�� YHQJRQR� LQGLYLGXDWH� FRQGL]LRQLGL� VLFXUH]]D� LGUDXOLFD� SHU� WHPSL� GL ULWRUQR� GXHFHQWHQQDOL� QHOWUDWWR�FRPSUHVR�IUD�WDOH�SXQWR�HG�LO�FRQILQH�FRPXQDOH�RULHQWDOH�6XOOD�EDVH�GL�WDOL�ULVXOWDWL��TXLQGL��O¶DPELWR�³%´�UHODWLYDPHQWH DTXHVWL� FRUVL� G¶DFTXD� q� VWDWR� GHSHULPHWUDWR�� FRVu� FRPH� YLHQHUDSSUHVHQWDWR� QHOOD &$57$� '(*/,� $0%,7,� ',� 5,63(772� )/89,$/( LQVFDOD���������,Q� RJQL FDVR�� ULPDQJRQR� FRQIHUPDWH� DOOR� VWDWR� DWWXDOH� OHFRQGL]LRQL� GL� VXVFHWWLELOLWj� DOO¶DOOXYLRQDPHQWR� GD� SDUWH GHOOHDFTXH�EDVVH�SHU HVWHVH�SRU]LRQL�GL�WHUULWRULR�GHOOD�EDVVD�SLDQXUDGL� &DVDOJXLGL�&DQWDJULOOR�� FRQIHUPDQGR� OH� FDUDWWHUL]]D]LRQL� GLSHULFRORVLWj�LGUDXOLFD�LQGLYLGXDWH�QHO�3�6�5HODWLYDPHQWH� DOO¶DQDOLVL� LGUDXOLFD� VXO� 5LR� GL &DVDOH� �SHU� LOTXDOH�OD�QRUPD�UHJLRQDOH�QRQ�LPSRQH�O
HVLVWHQ]D�GHOO¶DPELWR�³%´� LFDOFROL� GHOOR� 6WXGLR� ,GURORJLFR�,GUDXOLFR� HIIHWWXDWR� KDQQRULOHYDWR� O¶HVLVWHQ]D GL� GXH� SXQWL� GL� FULWLFLWj�� FRVWLWXLWL� GDO3RQWH� VXOOD� )RUUD� )UHGGD� �VH]�� �� H� ���� QHO� WUDWWR� GL� PRQWH� �GLFXL� VDUHEEH� DXVSLFDELOH� OD� VRVWLWX]LRQH� FRQ� XQ� DOWUR� GL VH]LRQH
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XWLOH� SL�� DPSLD�� H� GDO� WUDWWR FRPSUHVR� IUD� OH� VH]]�� ��� H� ���DWWXDOPHQWH�RJJHWWR�G¶LQWHUYHQWR�GL�DGHJXDPHQWR�
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����&/$66,),&$=,21(�'(//$�3(5,&2/26,7$¶
4XHVWD� q� FRVWLWXLWD� GDOOH� FDUWRJUDILH� GHO� 3�6�� �&DUWD� GHOOD3HULFRORVLWj� *HRPRUIRORJLFD� 3�� H� &DUWD� GHOOD� 3HULFRORVLWj,GUDXOLFD�3���FKH�PDQWHQJRQR�OD�ORUR�YDOLGLWj�8QD� YROWD� FKH� VDUj� VWDWR DFFHUWDWR� GDOOH� DXWRULWj� LGUDXOLFKHFRPSHWHQWL� �$PPLQLVWUD]LRQH� &RPXQDOH�� 8�5�7�$�7�� HG� $XWRULWj� GL%DFLQR� GHO� )�� $UQR�� LO� SRVLWLYR� UDJJLXQJLPHQWR GHJOL� VFRSL� GLPLWLJD]LRQH�GHO�ULVFKLR�DWWHVL�GDOO¶HVWHQVRUH GHO�SURJHWWR�VXO�5LR&DVWHOQXRYR���)RUUD�GL�%DFR� SRWUDQQR�HVVHUH�WHQXWL�GL�FRQWR�JOLVWUDOFL� FDUWRJUDILFL� GHOOH� PRGLILFKH� DOOH� FRQGL]LRQL� GLSHULFRORVLWj� LGUDXOLFD�� GD� FRQVLGHUDUVL� TXDOH� DJJLRUQDPHQWR� HGLQWHJUD]LRQH� GHOOD� WDYROD� 3�� GHO� 3�6�� SHU WDOL� DUHH�� TXDOLHVSOHWDPHQWL� GHL� 3LDQL� GL� %RQLILFD� FKH� OD� '�5�7�� ������ ULFKLHGHSHU�OH�]RQH�ULVXOWDWH�D�IDWWLELOLWj�OLPLWDWD�)��
������3HULFRORVLWj�LGUDXOLFD�GHO�WHUULWRULR5LPDQGDQGR� DO� 3�6� SHU� LO� GHWWDJOLR� GHOOH� DQDOLVL� HIIHWWXDWH� SHUOD� ]RQD]LRQH� GHOOD� SHULFRORVLWj� LGUDXOLFD� �WDY�� 3��� LQ� TXHVWDVHGH�VL�ULSRUWD� SHU�IDFLOLWj�GL�OHWWXUD�GHOOR�VWXGLR�GL�YHULILFDGHOOD� IDWWLELOLWj GHO� 5�8��� OD� FODVVLILFD]LRQH� DGRWWDWD� LQVLQWRQLD� FRQ� OH� LQGLFD]LRQL� GHO� 3�7�&�� H� QHO� ULVSHWWR GHOOD'�&�5�7���������'�&�5�7���������DUW������H�'�*�5�7���������,Q� SDUWLFRODUH� TXDQWR� HIIHWWXDWR� VFLQGH� O¶DWWULEX]LRQH� GHO� JUDGRGL�SHULFRORVLWj�GLVWLQJXHQGR�WUD�¾ SUREOHPDWLFKH� UHODWLYH� DOOH� DFTXH� DOWH� HG DL� FRUVL� G¶DFTXDVWUXWWXUDWL�¾ SUREOHPDWLFKH�UHODWLYH�DOOR�VPDOWLPHQWR�GHOOH DFTXH�EDVVH�HGDO�UHWLFROR�LGURJUDILFR�PLQRUH�1HO� SULPR� FDVR� q� VWDWR� IDWWR ULIHULPHQWR� DOOH� SUHVFUL]LRQL� GHOOD'�&�5�7������� SHU�OD�GHILQL]LRQH�GHOOH�FRQGL]LRQL�GL�SHULFRORVLWjLGUDXOLFD� �FROOHJDWD� DO� SUHVHQWDUVL� GL� FHUWH FRQGL]LRQLJHRPHWULFR�PRUIRORJLFKH�H GL�WLSRORJLD�GL�SURWH]LRQH�LGUDXOLFD�QHLFRQIURQWL�GHO�WHUULWRULR���PHQWUH�QHO�FDVR�GHOOH�DFTXH�GL ULVWDJQRSHU� PDQFDWD HIILFLHQ]D� GHO� GHIOXVVR� GHO� VLVWHPD� LGURJUDILFRPLQRUH�� q� VWDWR� SUHVR� D� ULIHULPHQWR LO� FRQWHQXWR� GHOOD� '�5�7������� SHU� GLVWLQJXHUH� OH� FRQGL]LRQL� GL SHULFRORVLWj� LQ� UDSSRUWRDOOD� JUDYLWj GHJOL� HYHQWL� H� FLRq� DOOD� ULSHWLWLYLWj� GHJOL
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DOOXYLRQDPHQWL� VHJQDODWL� HG� DOOD� HQWLWj� GHJOL VSHVVRUL� GL� DFTXDQRQ�VPDOWLWD�FKH�VL�IRUPDQR�SHU�ULVWDJQR�VXL�WHUUHQL�1HO� GHWWDJOLR OH� FODVVL� GL� SHULFRORVLWj� DWWULEXLWH� DO� WHUULWRULRVRQR�OH�VHJXHQWL�&/$66(�',�3(5,&2/26,7$¶�,'5$8/,&$�,55,/(9$17(����9LHQH�DSSOLFDWD�DOOH�DUHH�FROOLQDUL�H PRQWDQH�LQ�VLWXD]LRQLIDYRUHYROL�GL�DOWR�PRUIRORJLFR�H�SHU�OH�TXDOL QRQ�YL�VRQRQRWL]LH�GL�HYHQWL�FULWLFL&/$66(�',�3(5,&2/26,7$¶�,'5$8/,&$�%$66$����6L� WUDWWD� GL� DUHH� GL� IRQGRYDOOH� LQ VLWXD]LRQL� GL� DOWRPRUIRORJLFR� ULVSHWWR� DOOD� SLDQXUD DOOXYLRQDOH� DGLDFHQWH� HSULYH�GL�QRWL]LH�VWRULFKH�GL�SUHFHGHQWL�LQRQGD]LRQL�&/$66(�',�3(5,&2/26,7$¶�,'5$8/,&$�0(',$����6RQR�DUHH�GL�IRQGRYDOOH�FRQ�PRUIRORJLD VIDYRUHYROH�LQ�FXLOH� VHJXHQWL� FRQGL]LRQL� OH� GLVWLQJXRQR LQ� WUH� GLYHUVHVRWWRFODVVL¾ DUHH� GL� IRQGRYDOOH� FRQ PRUIRORJLD� VIDYRUHYROH�� FRQ� RVHQ]D� SURWH]LRQH� GD� RSHUH� LGUDXOLFKH�� LQ� DVVHQ]D GLQRWL]LH�VWRULFKH�GL�LQRQGD]LRQL����¾ DUHH� GL� IRQGRYDOOH� FRQ� PRUIRORJLD� VIDYRUHYROH�� FRQSURWH]LRQH�GD�RSHUH�LGUDXOLFKH��LQ SUHVHQ]D�GL�QRWL]LHVWRULFKH�GL�LQRQGD]LRQL�SHU�URWWH�R�VRUPRQWR GL�DUJLQH��H�¾ DUHH� GL� IRQGRYDOOH� FRQ� PRUIRORJLD� VIDYRUHYROH� LQSUHVHQ]D�GL�SUREOHPL�LGUDXOLFL�OHJDWL�DOOR�VPDOWLPHQWRGHOOH�DFTXH�VXSHUILFLDOL GL�PRGHVWD�HQWLWj������JJ�GLSHUPDQHQ]D� FRQ� ODPH� G¶DFTXD� LQIHULRUL DL� ��� FP�GLIIXVDPHQWH�GLVWULEXLWL�VXO�WHUULWRULR���U��5LHQWUHUHEEHUR� LQ� TXHVWD� FODVVH� GL� SHULFRORVLWj� DQFKH OHDUHH� LQ� FRQGL]LRQL� GL� DOWR� PRUIRORJLFR� LQ FXL� VL� IRVVHURPDQLIHVWDWL� QHO� SDVVDWR HYHQWL� DOOXYLRQDOL�� FRQGL]LRQHTXHVWD�QRQ�YHULILFDWDVL�QHO�WHUULWRULR�FRPXQDOH�&/$66(�',�3(5,&2/26,7$¶�,'5$8/,&$�(/(9$7$����6RQR�DUHH GL�IRQGRYDOOH�FRQ�PRUIRORJLD�VIDYRUHYROH��SHU�OHTXDOL�ULFRUURQR�OH�VHJXHQWL FRQGL]LRQL�FKH�OH�GLVWLQJXRQRLQ�GXH�VRWWRFODVVL¾ DUHH� GL� IRQGRYDOOH� FRQ� PRUIRORJLD� VIDYRUHYROH�� QRQSURWHWWH� GD� RSHUH� LGUDXOLFKH� LQ� SUHVHQ]D� GL� QRWL]LHVWRULFKH� GL� LQRQGD]LRQL� SHU� WUDFLPD]LRQL� GDJOL� DOYHL��H�¾ DUHH�GL�IRQGRYDOOH�FRQ�PRUIRORJLD�VIDYRUHYROH�VRJJHWWHD�IUHTXHQWL H�WDORUD�LPSRUWDQWL�LQRQGD]LRQL�OHJDWH�DOORVPDOWLPHQWR�GHO�VLVWHPD�LGURJUDILFR�PLQRUH H�GHL�FRUVLGL�DFTXH�EDVVH��SL��GL ���� JJ� GL� SHUPDQHQ]D� FRQ� ODPHG¶DFTXD�VXSHULRUL�D����FP����U��
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������SHULFRORVLWj�JHRPRUIRORJLFD�GHO�WHUULWRULR5LPDQGDQGR� DO� 3�6� SHU� LO� GHWWDJOLR� GHOOH� DQDOLVL� HIIHWWXDWH� SHUOD� ]RQD]LRQH� GHOOD SHULFRORVLWj� JHRPRUIRORJLFD� �WDY�� 3���� LQTXHVWD� VHGH� VL ULSRUWD�� SHU� IDFLOLWj� GL� OHWWXUD� GHOOR� VWXGLR� GLYHULILFD� GHOOD� IDWWLELOLWj� GHO� 5�8�� OD� FODVVLILFD]LRQH� DGRWWDWDLQ� VLQWRQLD� FRQ OH� LQGLFD]LRQL� GHO� 3�7�&�� H� QHO� ULVSHWWR� GHOOD'�&�5�7���������'�&�5�7� ������H�'�*�5�7���������H�FKH�KD�SRUWDWRDOOD�VHJXHQWH�FODVVLILFD]LRQH�GHL�WHUUHQL�
&/$66(����3(5,&2/26,7$¶�*(2025)2/2*,&$�,55,/(9$17($UHH� GL VLFXUD� VWDELOLWj� FRQ� ULVFKLR� QXOOR� GL� HVVHUHLQYHVWLWH� GD� IHQRPHQL� GHVWDELOL]]DQWL GL� XQD� TXDOFKHQDWXUD�� 1RQ� q� VWDWR SRVVLELOH� LQGLYLGXDUH� DUHH� FKHSRWHVVHUR� HVVHUH� GHILQLELOL LQ� VHQVR� DVVROXWR� VFHYUH� GDULVFKLR��LQ�TXDQWR�LQ SUHVHQ]D�GL�WHUULWRULR�FODVVLILFDWRVLVPLFR�� HG� DQFKH� SHUFKp� VLPLOH� GHILQL]LRQH� QRQ� SXzSUHVFLQGHUH� GD� XQD� DSSURIRQGLWD FRQRVFHQ]D� JHRWHFQLFD� GHOVRWWRVXROR� ULFDYDELOH GD� LQGDJLQL� JHRJQRVWLFKHDSSRVLWDPHQWH�HIIHWWXDWH�&/$66(����3(5,&2/26,7$¶�*(2025)2/2*,&$�%$66$$UHH� VWDELOL GL� IRQGRYDOOH� R� GL� VSLDQDWD� PRUIRORJLFD� DPRGHVWD�HQHUJLD�GL�ULOLHYR��DUHH�GHOOD�SLDQXUD�DOOXYLRQDOH�&/$66(����3(5,&2/26,7$¶�*(2025)2/2*,&$�0(',$$UHH� FROOLQDUL SULYH� GL� SURFHVVL� DWWLYL� GL� GLQDPLFD� GLYHUVDQWH�PD�LQ�FXL QRQ�SRVVRQR�DFFHUWDUVL��SHU�DVVHQ]D�GLFRQRVFHQ]H� JHRJQRVWLFR�JHRWHFQLFKH�� FRQGL]LRQL� GL� VLFXUDVWDELOLWj�H�SHU�OH�TXDOL��HYHQWXDOL HYROX]LRQL�QHJDWLYH�GHLIDWWRUL� GL� VWDELOLWj WHUULWRULDOL�� SRWUHEEHUR� LQQHVFDUHIHQRPHQL�GL�GLVVHVWR��DUHH�GL�GLVFDULFD�&/$66(�����3(5,&2/26,7$¶�*(2025)2/2*,&$�(/(9$7$$UHH�LQVWDELOL SHU�IUDQD��]RQH�GL�DQWLFKH�IUDQH�TXLHVFHQWLR� SDOHRIUDQH�� DUHH� GHWULWLFKH SRWHQ]LDOPHQWH� IUDQRVH� FRQORFDOL]]DWL� SURFHVVL� GL� DWWLYD]LRQH GL� LQVWDELOLWj�� DUHHVRWWRSRVWH�DG�HURVLRQH�IOXYLDOH�ODWHUDOH�GL�VSRQGD�
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����&/$66,),&$=,21(�'(//$�)$77,%,/,7$¶
������,QGLYLGXD]LRQH GHOOD�FODVVH�GL�IDWWLELOLWj�GHJOL�LQWHUYHQWLXUEDQLVWLFL��GHO�5�8�1HO�FRQWHVWR GHOOD�GHILQL]LRQH�GHOOD�IDWWLELOLWj�GHJOL�LQWHUYHQWLXUEDQLVWLFL� UHVL� SRVVLELOL� GDO� 5�8��� VRQR VWDWH� UHGDWWH�� SHU� ODWRWDOLWj�GHOOH�SUHYLVLRQL��OD�&$57$�'(//$�)$77,%,/,7$¶ *(2/2*,&$�HOD�&$57$�'(//$�)$77,%,/,7$¶�,'5$8/,&$�LQ�VFDOD�����������WDYY� Q���H�Q� ���HG�LQ�VFDOD����������WDYY��GDOOD�Q����DOOD�Q�������LQSHUIHWWR�SDUDOOHOLVPR�FRQ O¶DUWLFROD]LRQH�FDUWRJUDILFD�XUEDQLVWLFDD�FXL�VL�ULIHULVFRQR�/¶LQGLYLGXD]LRQH� GHOOD� IDWWLELOLWj� q� VWDWD� FRQGRWWD�� DL VHQVLGHOOD� '�&�5�7�� ������ H� '�&�5�7�� ��������� VLD� QHO� FDVR GHJOLLQWHUYHQWL� GL� QXRYD� SUHYLVLRQH� GHO� 5�8�� VLD� SHU� JOL� LQWHUYHQWLJLj� SUHYLVWL� QHO� YHFFKLR� 6�8��� LQ TXDQWR�� DOOD� OXFH� GHOODQRUPDWLYD� �'�&�5�7�� �������� QHO� IUDWWHPSR� VXEHQWUDWD� ULVSHWWRDOOD� SURFHGXUD� DOO¶HSRFD� XWLOL]]DWD� SHU OD� YHULILFD� GHOODIDWWLELOLWj��FKH�IDFHYD ULIHULPHQWR�DOOD�VROD�'�&�5�7����������OHGHILQL]LRQL� DGRWWDWH� LQ� WDOH� VHGH� QRQ� VRQR� SL�� GD ULWHQHUVLFRQJUXH�FRQ�OD�QRUPDWLYD�YLJHQWH�&RVu� IDFHQGR�� OD FDUWD� GHOOD� IDWWLELOLWj� D� VXSSRUWR� GHO� 5�8��XQLIRUPDQGR�DOOH�VWHVVH�QRUPDWLYH�WXWWH�OH�SUHYLVLRQL FKH�SRWUDQQRHVVHUH� DWWLYDWH� XQD� YROWD� FKH� WDOH� VWUXPHQWR VLD� DGRWWDWR�FRGLILFD�RPRJHQHDPHQWH OH�FRQGL]LRQL�GL�UDSSRUWR�WUD�GHVWLQD]LRQLXUEDQLVWLFKH� H� SHULFRORVLWj WHUULWRULDOH�� FRVWLWXHQGR� XQLFRGRFXPHQWR�GL�ULIHULPHQWR SHU�LQGLYLGXDUH�OH�SURFHGXUH�GL�LQGDJLQHH�GL�DQDOLVL�JHRORJLFD�SHU�OH�UHDOL]]D]LRQL�HGLOL]LH�
'DWD� OD� QHFHVVLWj GL� YDOXWDUH� LO� UDSSRUWR� WUD� OH� FDUDWWHULVWLFKHGL� SHULFRORVLWj� GHL WHUUHQL� H� O¶LQFLGHQ]D� VX� GL� HVVL� GHJOLLQWHUYHQWL� SUHYLVWL� GDO 5HJRODPHQWR� 8UEDQLVWLFR�� OH� GLYHUVHSUHYLVLRQL� VRQR� VWDWH� RUJDQL]]DWH� LQ JUXSSL� IXQ]LRQDOL�� ULXQHQGRWUD� ORUR� TXHOOH� DG� LPSRUWDQ]D� HG LPSDWWR� VXO� WHUULWRULR� VLPLOL�GLVWLQJXHQGR� SRL� LQ PDQLHUD� VHSDUDWD� OD� FRQVHJXHQWH� FODVVH� GLIDWWLELOLWj�LGUDXOLFD�GD�TXHOOD�JHRORJLFD�,Q�SDUWLFRODUH��LQ IXQ]LRQH�GHJOL�LQWHUYHQWL�UHVL�SRVVLELOL�GDOOHGLYHUVH� ]RQH� GL� 5�8��� OH� ]RQD]LRQL� XUEDQLVWLFKH VRQR� VWDWHUDJJUXSSDWH�LQ�VHWWH�FDWHJRULH�DUWLFRODWH�FRPH�GD�WDEHOOD���
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3HU�OH�FDWHJRULH FRVu�GHILQLWH��O¶LGHQWLILFD]LRQH�GHOOD�&ODVVH�GL)DWWLELOLWj� LQ� UDSSRUWR� DOOH� FDUDWWHULVWLFKH GL� SHULFRORVLWj� GHLWHUUHQL� GL� LQFLGHQ]D� q� VWDWD� HIIHWWXDWD� GLVWLQJXHQGR� WUDSHULFRORVLWj� LGUDXOLFD� H SHULFRORVLWj� JHRPRUIRORJLFD�� XWLOL]]DQGROD�WDEHOOD���
1HO�ULVSHWWR�GHOOD�'�&�5�7���������3XQWR ������L�VLJQLILFDWL�GHOOHFODVVL�GL�IDWWLELOLWj�ULFRQRVFLXWH�VRQR�L�VHJXHQWL�
)$77,%,/,7$¶�6(1=$�3$57,&2/$5,�&21',=,21,��&ODVVH�����SRVVLELOLWjGL� DSSOLFDUH� LO� FRQFHWWR� GL ³PRGHVWR� PDQXIDWWR� LQ� DUHDJHRWHFQLFDPHQWH� QRWD´ SHU� OD� SURJUDPPD]LRQH� GHOOH� LQGDJLQL�� QHLOLPLWL�HG�LQ�RWWHPSHUDQ]D�D�TXDQWR�FRQWHQXWR�DO�SXQWR�$��� ����H��� FDS��� H� &���� ��� FDS��� GHO� '�0�� ������������ *OL� LQWHUYHQWLSUHYLVWL� GDOOR� 6WUXPHQWR� 8UEDQLVWLFR� VRQR� DWWXDELOL� VHQ]DSDUWLFRODUL�FRQGL]LRQL�)$77,%,/,7$¶� &21� 1250$/,� 9,1&2/,� '$ 35(&,6$5(� $� /,9(//2� ',352*(772� �&ODVVH� ���� DSSOLFD]LRQH� GL� TXDQWR� FRQWHQXWR� QHO� '�0����������� H� QHOOD� &LUF�� 0LQ�� //�33�� ��������� Q�� ������GLPHQVLRQDQGR� OH� LQGDJLQL� DOOD� WLSRORJLD� HG� HQWLWjGHOO¶LQWHUYHQWR�� *OL� LQWHUYHQWL� SUHYLVWL� VRQR� DWWXDELOL� VHQ]DSDUWLFRODUL�FRQGL]LRQL�)$77,%,/,7$¶� &21',=,21$7$� �&ODVVH� ���� REEOLJR� GL� HVHJXLUH� XQRVWXGLR� DSSURIRQGLWR� ULGXFHQGR� QRWHYROPHQWH� O¶DSSOLFDELOLWj GHOFRQFHWWR� GL� ³PRGHVWR� PDQXIDWWR� LQ DUHD� JHRWHFQLFDPHQWH� QRWD´� SHUOD� SURJUDPPD]LRQH� GHOOH� LQGDJLQL� VRQR� ULFKLHVWH� LQGDJLQL� GLGHWWDJOLR� ILQDOL]]DWH� DOOD� ULVROX]LRQH� GHOOH SUREOHPDWLFKHHYLGHQ]LDWH�GDOOH�FDUWH�GL�3�6��*OL�LQWHUYHQWL�SUHYLVWL�GDOOR�6�8�VRQR�DWWXDELOL�DOOH�FRQGL]LRQL�SUHFHGHQWHPHQWH�GHVFULWWH�)$77,%,/,7$¶� &21',=,21$7$� �&ODVVH� �A�� REEOLJR� GL� HVHJXLUH� XQGRSSLR�JUDGR�GL�LQGDJLQL��GL�FXL�XQR�JHQHUDOH�D�OLYHOOR GL�³DUHDFRPSOHVVLYD´�D�VXSSRUWR GHJOL�6WUXPHQWL�8UEDQLVWLFL�$WWXDWLYL��DLVHQVL�GHOOD�VH]��+�GHO�'�0������������HG�XQR VXFFHVVLYR�D�VRVWHJQRGHOOH� VLQJROH� SURJHWWD]LRQL� VFDWXULWH� GDOOD� DSSOLFD]LRQH� GHOOR6WUXPHQWR� $WWXDWLYR� GHO� FRPSDUWR� FXL VL� ULIHULVFRQR� OH� VLQJROHLVWDQ]H�GL�FRQFHVVLRQH�HG�DXWRUL]]D]LRQL�HGLOL]LH�/¶HVHFX]LRQH�GL�TXDQWR�SUHYLVWR GDL�ULVXOWDWL�GL�WDOL�LQGDJLQL�LQWHUPLQL� GL� LQWHUYHQWL� GL� ERQLILFD� PLJOLRUDPHQWR� GHL� WHUUHQL� H�RWHFQLFKH� IRQGD]LRQDOL� SDUWLFRODUL� FRVWLWXLVFRQR� XQ YLQFROR
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VSHFLILFR� SHU� LO� ULODVFLR� GHOOD� &RQFHVVLRQH (GLOL]LD�� *OLLQWHUYHQWL� SUHYLVWL� GDOOR� 6�8�� VRQR� DWWXDELOL� DOOH� FRQGL]LRQLSUHFHGHQWHPHQWH�GHVFULWWH�)$77,%,/,7$¶�/,0,7$7$��&ODVVH�����REEOLJR GL�HODERUDUH�XQ�SURJHWWRGL� PDVVLPD� GL� ERQLILFD� GHOO¶DUHD�� FRPSUHQVLYR� GHOOD� VWLPD� GHLFRVWL� H� GHL� WHPSL� H� PHWRGL� GL� FRQWUROOR�� D� VRVWHJQRGHOO¶XWLOL]]DELOLWj� GHL� WHUUHQL� JLj� D� OLYHOOR� GL� 6�8�� JHQHUDOH�FRQ� VSHFLILFKH� LQGDJLQL� JHRJQRVWLFKH�� *OL� LQWHUYHQWL� SUHYLVWLGDOOR�6�8��VRQR�DWWXDELOL�DOOH�FRQGL]LRQL�H�VHFRQGR�OH�OLPLWD]LRQLGHULYDQWL�GD�TXDQWR�SUHFLVDWR�QHO�SXQWR�SUHFHGHQWH�
/¶DSSOLFD]LRQH� GHO� PHWRGR� GL� DWWULEX]LRQH� GHOOD FODVVH� GLIDWWLELOLWj� q� DYYHQXWD� XWLOL]]DQGR� OD� SURFHGXUD GL� JHRSURFHVVLQJSHUPHVVD� GDO� SURJUDPPD� *,6� XWLOL]]DWR�� FUHDQGR VRWWRXQLWj� DUHDOLGDOOD� VRYUDSSRVL]LRQH� GHL� WHPL� GHOOD� SHULFRORVLWj H� GHOOHFDWHJRULH�GL�XVR��VHJXHQGR�L�FULWHUL�YDOXWDWLYL�GHOOD�WDEHOOD���'RYH� OH� ]RQH� GL� SUHYLVLRQH� LQWHUHVVDYDQR� SHU� SDUWL� DUHH� DSHULFRORVLWj�GLYHUVD��OD�SURFHGXUD�KD�GLVWLQWR�SHUWDQWR VRWWRXQLWjDUHDOL� D� GLYHUVD� FODVVH� GL� IDWWLELOLWj�� VHJXHQGR� OH� OLQHH� GLGHOLPLWD]LRQH� GHOOH� DUHH� XUEDQLVWLFKH� �XVXDOPHQWH� OLQHH� UHWWH��LQFURFLDWH�GDOOH�OLQHH�GL�GLIIHUHQ]LD]LRQH GHOOH�GLYHUVH�FODVVL�GLSHULFRORVLWj�WHUULWRULDOH��XVXDOPHQWH�OLQHH�FXUYH��1HO� FDVR� GL� SUHYLVLRQL� XUEDQLVWLFKH� FKH�� DOPHQR� LQ� SDUWH�ULVXOWDYDQR�D�IDWWLELOLWj�OLPLWDWD��)����RSSXUH�FRQGL]LRQDWD��)��ALQ� TXDQWR� 3LDQL� $WWXDWLYL��� TXHVWH VRQR� VWDWH� HVDPLQDWHVLQJRODUPHQWH�HG�D�FLDVFXQD�GHL�HVVH�q VWDWD�DWWULEXLWD�XQ¶XQLFDFODVVH�GL�IDWWLELOLWj�RPRJHQHD�SHU�O¶LQWHUD�SUHYLVLRQH��LQ�TXDQWROD� VXD� XWLOL]]D]LRQH� GRYUj� HVVHUH DIIURQWDWD� LQ� PDQLHUDFRPSOHVVLYD�HG�XQLWDULD�3HU� OD� FDWHJRULD� �9�� q VWDWR� DWWULEXLWR� LO� JUDGR� GL� IDWWLELOLWj)�A� DQ]LFKp� )�� D TXHOOH� SUHYLVLRQL� FKH� LQWHUHVVDYDQR� WHUUHQL� DSHULFRORVLWj� 3� SHU� XQ¶HVWHQVLRQH� LQIHULRUH� DO� ���� GHOODVXSHUILFLH� GHO� ORWWR�� LQWHQGHQGR� FRQ� FLz� QRQ� HVFOXGHUH� D� SULRULFKH� XQD� DQDOLVL� DWWHQWD HG� XQD� DUWLFROD]LRQH� GHOOH� RSHUH� GDUHDOL]]DUH� SRVVDQR� UHQGHUH� XWLOL]]DELOH� XQ� FRPSDUWR� DQFKHSDU]LDOPHQWH� LQWHUHVVDWR� GD� ORFDOL]]DWH� DUHH� D� SHULFRORVLWjHOHYDWD�1HO�FDVR�GHOOH�FODVVL�GL�IDWWLELOLWj�)���)���)���OD ]RQD]LRQH�LQVRWWRXQLWj� GHOOH DUHH� XUEDQLVWLFKH� q� VWDWD� PDQWHQXWD� LQDOWHUDWD
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FRPH� SURYHQLHQWH� GDOOD� VRYUDSSRVL]LRQH� SHGLVVHTXD� GHL� WHPDWLVPLGHVFULWWL��LQ�TXDQWR�XQD�SURFHGXUD�LQWHUSUHWDWLYD�GL XQLIRUPD]LRQHGHOOH�FODVVL�GL�IDWWLELOLWj�FKH LQWHUHVVDQR�XQD�VWHVVD�SUHYLVLRQH��DG�HVHPSLR�XQD�SUHYLVLRQH�%�GL�XQ FRPSOHVVR�XUEDQL]]DWR�HVWHVR�DYUHEEH� GHWHUPLQDWR� OD� SHUGLWD� GHOOD� ORFDOL]]D]LRQH� GHOODSHULFRORVLWj�FKH�LQFLGH�VXO�WHUULWRULR LQ�PDQLHUD�GLIIHUHQ]LDWD�H�LQ� PDQFDQ]D� GL� FRQRVFHQ]D� GHOOH� VXGGLYLVLRQL� GHOOH� SURSULHWj�DYUHEEH� FRQGL]LRQDWR� DOFXQH RSHUD]LRQL� HGLOL]LH� D� JUDGL� GLIDWWLELOLWj� FKH� LQ� UHDOWj� QRQ� VRQR� SURSUL� GL� TXHO� ORWWR� PD GHLWHUUHQL�FRQWLJXL�GL�XJXDO�GHVWLQD]LRQH�XUEDQLVWLFD��PD�PDJDUL�FRQLVWDQ]H� GL� XVR� DIIHUHQWL� D� GLYHUVH� SURSULHWj H� SHUWDQWR� GDFRQVLGHUDUVL�DXWRQRPH�OH�XQH�GDOOH�DOWUH�3HUDOWUR�� QHOOH� ]RQD]LRQL� LQ� FXL� VLDQR� SUHVHQWL� HGLILFL� qLPSRUWDQWH� OD� FRQRVFHQ]D� GHOO¶HVLVWHQ]D� GL� FRQGL]LRQL� GLSHULFRORVLWj� GLIIHUHQ]LDWH� WUD� ODWR� H� ODWR� GL� HVVR�� SHUSUHYHGHUQH��QHO�FDVR�VLDQR�SRVVLELOL��DPSOLDPHQWL�QHOOH�SDUWL�SL�IDYRUHYROL�,Q�RJQL�FDVR�OD�YDOXWD]LRQH GHO�JUDGR�GL�IDWWLELOLWj�GD�DWWULEXLUHD� FLDVFXQD LVWDQ]D� HGLOL]LD� DQGUj� HIIHWWXDWD� GDO� 7HFQLFRSURSRQHQWH� H� YHULILFDWD� LQ� VHGH LVWUXWWRULD� GDO� 7HFQLFR� DGGHWWR�VHJXHQGR�LO�FULWHULR�GL SULYLOHJLDUH�O¶XVR�GHOOH�SDUWL�GL�WHUUHQRD� FODVVH� GL� IDWWLELOLWj� SL�� IDYRUHYROH�� FKH� LQWHUHVVD� O¶DUHD� GLUHDOL]]D]LRQH� GHOO¶LQWHUYHQWR�� VDOYR� PDQLIHVWH� FRQGL]LRQL GLLUULOHYDQ]D�GL�HVVD��SHU HVWHQVLRQH�R�SHU�FROORFD]LRQH�ULVSHWWR�DTXDQWR�SURJHWWDWR�1HOOH� &DUWH� GHOOD� )DWWLELOLWj� VRQR� LQILQH� VWDWH� UDSSUHVHQWDWH� HQXPHUDWH�OH�DUHH�ULVXOWDWH�D ³)DWWLELOLWj�/LPLWDWD���)�´�VLD�SHUPRWLYL� LGUDXOLFL� FKH� JHRORJLFL� LQ� PRGR� GD� DYHUH� OD� ORURORFDOL]]D]LRQH�H�XQD�IDFLOH�FRUULVSRQGHQ]D FRQ�TXDQWR�WUDWWDWR�QHOFDSLWROR�VXFFHVVLYR��ROWUH�FKH�QHOOH�1�7�$�
������3DUWLFRODUL�FRQGL]LRQL�SHU�SRVVLELOH�DPSOLILFD]LRQH�VLVPLFD4XDOH� XOWHULRUH� UDSSUHVHQWD]LRQH� GHOOH� FRQGL]LRQL� GL� IDWWLELOLWjJHRPRUIRORJLFD�UHODWLYH�DJOL�LQWHUYHQWL�SUHYLVWL�GDO�5�8��q�VWDWDHODERUDWD�� QHOO¶DPELWR� GHL� VLVWHPL� LQVHGLDWLYL� OD� &$57$� '(*/,())(77,� /2&$/,� ',� $03/,),&$=,21(� 6,60,&$� LQ� VFDOD� ��������� 7DOHFDUWRJUDILD��FKH�QRQ�q�VWDWR�SRVVLELOH�VRYUDSSRUUH�VX�TXHOOD�GHOODIDWWLELOLWj� JHRORJLFD� SHU� PDQWHQHUQH� XQD PDJJLRUH� FKLDUH]]D� GLOHWWXUD�H�G¶LQIRUPD]LRQH��GHILQLVFH�OH DUHH�GL�³SRVVLELOH�SUHVHQ]D
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GL� IHQRPHQL GL� DPSOLILFD]LRQH� VLVPLFD´� SHU� ORFDOL]]DWH� HSDUWLFRODUL� FRQGL]LRQL� PRUIRORJLFKH�� OLWRORJLFKH�� GL FRQVLVWHQ]DGHO� VRWWRVXROR� H� GL VWDELOLWj� GL� SHQGLL� �SDUDJUDIR� ������ GHOOD'�&�5�7����������FRVWLWXLWH�GD�$� (IIHWWL� GL� DPSOLILFD]LRQH SHU� HOHPHQWL� PRUIRORJLFL� GRYXWL� DFUHVWH� GL SURPRQWRUL�� ERUGL� GL� WHUUD]]R� R� GL� FLJOLR� HYDULD]LRQL� GL� DFFOLYLWj� �SXQWR� $� SDU�� ����� GHOOD� '�&�5�7��������%� (IIHWWL� GL� DPSOLILFD]LRQH� SHU� HOHPHQWL� OLWRORJLFL� GRYXWL� DYDOOL� IOXYLDOL� FRQ� GHSRVLWL� VFLROWL DYHQWL� VSHVVRUHSUHYHGLELOPHQWH� FRPSUHVR IUD� �� H� ��� P� VX� VXEVWUDWR� URFFLRVR�SXQWR�%�SDU��������GHOOD�'�&�5�7���������&� ,QVWDELOLWj� GLQDPLFD� SHU� FHGLPHQWL� H FHGLPHQWL� GLIIHUHQ]LDOLGRYXWL�D�PDWHULDOL�SDUWLFRODUPHQWH�VFDGHQWL�H�R�D FRQWDWWL�WUDOLWRWLSL�GLYHUVL��SXQWR�&�SDU��������GHOOD�'�&�5�7���������'� ,QVWDELOLWj� GLQDPLFD� SHU� IHQRPHQL� IUDQRVL� R� SUHVHQ]D� GLPDWHULDOL�GHWULWLFL�VFLROWL�VX�SHQGLR��SXQWR�(�SDU� ������GHOOD'�&�5�7���������



7��H��$����������������SDJ��������������

7HUULWRULR� H��$PELHQWH��V�U�O���������� YLD��&DYRXU������ ��������%RUJR��D��%XJJLDQR����������3LVWRLD�7HO��������������������������� )D[���������������

7$%(//$����&$7(*25,(�',�=21$=,21(�85%$1,67,&$
'(67,1$=,21,�',�862 &$7� 6,*/(�=21$=,21,�5�8� &5,7(5,�',�',))(5(1=,$=,21(

9HUGH� SXEEOLFR� R� SULYDWR� QRQDWWUH]]DWL�� DUHH� DJULFROH� HERVFDWH�� SDUFKL QDWXUDOL� HIOXYLDOL��GHPROL]LRQL�
, (',)�5)���'�(',)�5)���'�(',)�5)���'�(2�(2�5�)(5529,$�(��(�(��5�)(5529,$� (��5�)(5529,$(�� (�� (� &255,'2,2� (��&255,'2,2� (��&255,'2,2� (��&255,'2,2� (��&255,'2,2� (5�(��5�)(5529,$� (5��5 (5�� )��SDUFKL�XUEDQL�H�WHUULWRULDOL9�)�9HUGH)OXYLDOH� 9HUGH�SXEEOLFR�9HUGH�SXEEOLFR�SDUFR9HUGH�SULYDWR� 3DUFKHJJL�HVLVWHQWL

LGHQWLILFD� GHVWLQD]LRQL� GHL WHUUHQL�� SHUOR� SL�� FRQVHUYDWLYH GHOOH� FRQGL]LRQLQDWXUDOL� GHL� WHUUHQL�� FKH� GL ORUR� QDWXUDQRQ�SUHYHGRQR�HGLILFD]LRQL� GL�HVVH�VL�SXzFRQVLGHUDUH� IDWWLELOH� GL� SULQFLSLR� ODSUHYLVLRQH� H� QRQ� YHQJRQR� ]RQDWH� QHOOHFDUWH�GL�IDWWLELOLWj

,QWHUYHQWL� SULYDWL R� SXEEOLFLD� EDVVD� LQFLGHQ]D� VXOWHUULWRULR� TXDOL� ]RQH� GLFRQVHUYD]LRQH� GHOO¶HGLILFDWRVWRULFR�� SDUFKHJJL� H FRUUHGLVWUDGDOL�LQ�SLDQXUD�
,, $�� $� $�� $�D� $�E� $��1&RUUHGR�VWUDGDOH� 3DUFKHJJL�SURJHWWR� 3DUFKHJJL�SURJHWWR�SULYDWL

LGHQWLILFD� ]RQH� GL� FRQVHUYD]LRQHGHOO¶HGLILFDWR� HVLVWHQWH� FKH�� RYH� QRQSUHYHGDQR� ULOHYDQWL� LQWHUYHQWL GLLQFUHPHQWR� GL� FDULFR XUEDQLVWLFR�� VRQRIDWWLELOL�� SXU� FRQ� OH� GRYXWH� FDXWHOH�DQFKH�LQ�VLWL�GL�HOHYDWD�SHULFRORVLWj,QWHUYHQWL� GLUHWWL GL� WLSRHGLILFDWRULR� SHU� OR� SL�� DGLQL]LDWLYD� SULYDWD� DG XVRUHVLGHQ]LDOH�� FRPPHUFLDOH� HSURGXWWLYR�� 3LDQL GL� 5HFXSHURGL� VLQJROL HGLILFL�� SDUFKHJJLLQ� DUHH� FROOLQDUL� YLDELOLWjFRPXQDOH�

,,, %5��%5��%��%����%��%����%���%��%��%2��&�6$7 '��'��'�D�'�E'�� '��56� 5)��� 5)��� 5)��$77	6(59,=,�LQW�6RYUDFRPLQDOH7�� 7�� 7� 7�� &200(5&,$/(�3URJHWWR� 'LVWULE�FDUEXUDQWL$XWRJULOO�YLDELOLWj�SURJHWWR��YLH�FRPXQDOL�� YLDELOLWj�H�ULSURJ

LGHQWLILFD� ]RQH� GL� QXRYL� LQWHUYHQWLHGLILFDWRUL�GL�WLSR ³VWDQGDUG´�SHU�L�TXDOLOD� FODVVH� GL� IDWWLELOLWj� PDQWLHQH SHU� ORSL�� OR� VWHVVR� JUDGR� GL� TXHOOD� GLSHULFRORVLWj� FRQ� FRQGL]LRQL GL� QRUPDOHDSSOLFD]LRQH�GHO�'�0������������
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'(67,1$=,21,�',�862 &$7� 6,*/(�=21$=,21,�5�8� &5,7(5,�',�',))(5(1=,$=,21(,QWHUYHQWL� DG� LQL]LDWLYDSXEEOLFD�R�VLPLODUL�DG�HOHYDWRYDORUH� TXDOL SHU� DWWUH]]DWXUHFROOHWWLYH� WHFQLFKH�� VSRUWLYH�UHOLJLRVH�� FLPLWHULDOL� VDQLWj�LVWUX]LRQH�� SDUFKHJJL� SXEEOLFLLQ� VWUXWWXUD� LQWHUUDWD� RG� LQHOHYD]LRQH�D�SL��SLDQL

,9 )��VHUYL]L�DWWU�LQW�FROOHWWLYR� )��DWU�LPSLDQWL�VSRUWLYL� )��DWWU�LPSLDQWL�WHFQRORJLFL�)��DWWU�LPSLDQWL�WHFQRORJLFL�GHSXUDWRUH� $UHH�VFRODVWLFKH� $UHH�GL�LQWHUHVVH�FRPXQH� $UHD�IHUURYLDULD�&LPLWHUR

LGHQWLILFD� ]RQH� LQ� FXL� DGRWWDUH� PDJJLRULFDXWHOH� ULVSHWWR� DOOD� FDWHJRULD� ,,,� LQTXDQWR� LQWHUYHQWL� D� PDJJLRUH� LPSRUWDQ]DH�R� SUHVHQ]D� GL� SHUVRQH�� RSHUH SHU� OHTXDOL� QRQ� q� DXVSLFDELOH� XQD� DSSOLFD]LRQHPLQLPL]]DWULFH�GHOOH�QRUPH�VXOOH�LQGDJLQLJHRJQRVWLFKH��&ODVVH�PLQLPD�)��JHRORJLFD��
,QWHUYHQWL� FKH� FRPSRUWDQR ODUHGD]LRQH� GL� 6WUXPHQWL8UEDQLVWLFL� $WWXDWLYL� H FRPHWDOL� FRQVLGHUDELOL� LQWHUYHQWLVX� ³DUHD� YDVWD´ TXDOL� QXRYLLQVHGLDPHQWL� UHVLGHQ]LDOL�DUWLJLDQDOL�� LQGXVWULDOL�3LDQL� GL� 5HFXSHUR GL� DUHHYDVWH

9 &203$57,�&� &��&��&��$UHH�3'5'�� '��56� %����38& 33� 38&1XFOHL	$JJUHJDWL�VSDUVL
LGHQWLILFD�]RQH�GL ³SURJHWWR�GL�LQVLHPL�GLPDQXIDWWL�FKH�LQWHUHVVDQR DPSLH�VXSHUILFL´�VH]��+�GHO�'�0������������H�SHU OH�TXDOL�HVLVWHQGR� O
REEOLJR XUEDQLVWLFR� GL6WUXPHQWR�$WWXDWLYR�3UHYHQWLYR SUHOLPLQDUHDOOH�VLQJROH�FRQFHVVLRQL��q�QHFHVVDULD�XQDYHULILFD� GHOOD IDWWLELOLWj� LGUDXOLFD�JHRORJLFD�H�JHRWHFQLFD GHOO¶LQWHUYHQWR�QHOVXR� LQVLHPH� SULPD� GHOOD� IDVH GL� LQGDJLQHGL� FLDVFXQD� RSHUD� GL� FXL� VL� FRPSRQH� LOSURJHWWR�JOREDOH��&ODVVH�)�A�,QWHUYHQWR� GL QXRYD� JUDQGHYLDELOLWj� SXEEOLFD� �VWUDGHSURYLQFLDOL�� 9, YLDELOLWj�SURJHWWR� �9DULDQWH0RQWDOEDQR�63� 2SHUD� JLj� VRWWRSRVWD� D� VWXGL H� YHULILFKHGL� WXWWL� JOL� DVSHWWL� FRQQHVVL� DOOD� VXDUHDOL]]D]LRQH� �LQ� FRUVR� GL� RSHUD�� HSHUWDQWR�DVVXQWD�FRQ�FODVVH�GL�IDWWLELOLWj)�,QWHUYHQWL�DOO¶LQWHUQR�GL�DUHHGL�GLVFDULFD�H�GL�H[�FDYD 9,, &$9(	',6&$5,&+( LGHQWLILFD� VLWL� WHUULWRULDOPHQWH� GHOLFDWLHG� HVLVWHQWL� DO FXL� LQWHUQR� RSHUDUH� FRQDFFRUWH]]D�� LQ� DQDORJLD� DJOL� LQWHUYHQWLSXEEOLFL�GL�YDORUH��FDW��,9�
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7$%(//$����,'(17,),&$=,21(�'(//$�&/$66(�',�)$77,%,/,7$¶�'(//(�35(9,6,21,�85%$1,67,&+($,�6(16,�'(//$�'�&�5�7��������H�'�&�5�7�������
SHULFRORVLWj�,'5$8/,&$ SHULFRORVLWj*(2025)2/2*,&$

&$7(*25,$�'(//$�'(67,1$=,21(�85%$1,67,&$ 3 � 3 � 3 � 3 �U 3 �H 3 �U 3 �H 3 � 3 � 3 �=RQH� SHU� LQWHUYHQWL GL� YHUGHSXEEOLFR�R�SULYDWR QRQ�DWWUH]]DWL�DUHH� DJULFROH� H� ERVFDWH�� SDUFKLQDWXUDOL�H�IOXYLDOL� , GL�SULQFLSLR�DPPHVVH�H�QRQ�FRQVLGHUDWH�QHOOH�FDUWH�GLIDWWLELOLWj
=RQH� SHU� LQWHUYHQWL� SULYDWL� RSXEEOLFL� D� EDVVD LQFLGHQ]D� VXOWHUULWRULR ,, )� )� )� )� )� )� )� )� )� )�
=RQH� SHU� LQWHUYHQWL GLUHWWL� GLWLSR� HGLILFDWRULR� SHU� OR SL�� DGLQL]LDWLYD�SULYDWD ,,, )� )� )� )� )� )� )� )� )� )�
=RQH� SHU� LQWHUYHQWL� DG� LQL]LDWLYDSXEEOLFD� R� VLPLODUL DG� HOHYDWRYDORUH ,9 )� )� )� )� )� )� )� )� )� )�
=RQH�SHU�LQWHUYHQWL�FRQ REEOLJR�GLVWUXPHQWR� XUEDQLVWLFR� DWWXDWLYRSUHYHQWLYR� WUDWWDQGRVL� GLLQWHUYHQWL�VX�³DUHD�YDVWD´� 9 )� )� )�A )�A )�A )��)�AVH�LQ3��SHUVXS������DUHD�

)��)�AVH�LQ3��SHUVXS������DUHD�

)� )�A )��)�AVH�LQ3��SHUVXS������DUHD�=RQD� SHU� QXRYR LQWHUYHQWR� GLJUDQGH�YLDELOLWj��63�0RQWDOEDQR� 9, )��±�RSHUD�JLj�VRWWRSRVWD�D�VWXGL�H�YHULILFKHLQ�FRUVR�GL�UHDOL]]D]LRQH&DYH�H�GLVFDULFKH 9,, )� )� )� )� )� )� )� )� )� )�
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������ ,QGLYLGXD]LRQH GHOOD� IDWWLELOLWj� GHJOL� LQWHUYHQWL� HGLOL]LUHVL� SRVVLELOL� GDO� 5�8�� QHOOH� DUHH� QRQ� FODVVLILFDWH QHOOH� FDUWHGHOOD�IDWWLELOLWj
/H�FODVVL�GL�IDWWLELOLWj��ROWUH�D�YDOXWDUH�OD UHDOL]]DELOLWj�GHOOHSUHYLVLRQL�XUEDQLVWLFKH SURSRVWH�GDO�5�8���GHILQLVFRQR�LO�JUDGR�GLDWWHQ]LRQH�HG�DSSURIRQGLPHQWR�GHOOH LQGDJLQL�JHRORJLFR�JHRWHFQLFKHGD� HVHJXLUH� D� VXSSRUWR� GHOOH� VLQJROH UHDOL]]D]LRQL� HGLOL]LH� FKHVDUDQQR�UHVH�SRVVLELOL�GD�HVVR�2FFRUUH�SHUWDQWR FKH��DQFKH�QHOOH�DUHH�SULYH�GL�YDOXWD]LRQH�GHOODFODVVH� GL IDWWLELOLWj� GHOOD� SUHYLVLRQH� XUEDQLVWLFD� �FRVWLWXLWHGDOOH� ]RQH� SHU� YHUGH� SXEEOLFR� H� SULYDWR� QRQ DWWUH]]DWR�� DUHHDJULFROH�H�ERVFDWH��SDUFKL�QDWXUDOL�H�IOXYLDOL���VLD YDOXWDWD��QHOFDVR� VLD� UHVR� SRVVLELOH� HIIHWWXDUYL� XQ� LQWHUYHQWR�� O¶HIIHWWLYDLQGLFD]LRQH� GHOOH� WLSRORJLH� GL� DQDOLVL� GD HIIHWWXDUH� D� VXSSRUWRGHOOH� UHDOL]]D]LRQL� LQ� UDSSRUWR� DO WLSR� GL� LQWHUYHQWR� HG� DOODSHULFRORVLWj�GHO�VLWR�6H� LQIDWWL�� SHU� HVHPSLR� q� SRVVLELOH� GHILQLUH� O¶DPPLVVLELOLWjVHQ]D� XOWHULRUL DSSURIRQGLPHQWL� H� VWXGL� GL� XQD� SUHYLVLRQHXUEDQLVWLFD� DJULFROD TXDOVLDVL� DUHD� GL� SHULFRORVLWj� ODFDUDWWHUL]]L�� O¶HYHQWXDOH UHDOL]]D]LRQH� GL� XQ� HGLILFLR� DJULFROR�DQQHVVR� RG DPSOLDPHQWR� HGLOH� LQ� WDOL� ]RQH� GRYUj� FRPSRUWDUHLQGDJLQL�D�VXSSRUWR�GHO�SURJHWWR�,Q�IXQ]LRQH�GHOOH�RSHUH FKH�VL�LQWHQGHUDQQR�UHDOL]]DUH��LQ�VHGH�GLORUR�SURJHWWD]LRQH�GRYUj HVVHUH�GHWHUPLQDWD�GDO�WHFQLFR�SURSRQHQWHHG� DFFHUWDWD� GDO� WHFQLFR� LVWUXWWRUH� GHOOD� SUDWLFD�� OD FODVVH� GLIDWWLELOLWj� XWLOL]]DQGR� OR� VFKHPD� GHILQLWR� GDOOD WDEHOOD� ��� SHULQGLYLGXDUH� OD WLSRORJLD� GHOO¶LQWHUYHQWR�� H� GDOOD� WDEHOOD� ��� SHUO¶DWWULEX]LRQH�GHO�JUDGR�GL�IDWWLELOLWj�GLIIHUHQ]LDWR LQ�IXQ]LRQHGHOOD�SHULFRORVLWj�JHRORJLFD�HG�LGUDXOLFD�GHO�VLWR�GL�LPSRVWD�1HO�ULVSHWWR�GHOOD�'�&�5�7�������� L� VLJQLILFDWL� GHOOH� FODVVL� GLIDWWLELOLWj�FKH�YHUUDQQR�GHILQLWH�FRQ�WDOH�PHWRGR�VRQR�L�VHJXHQWL�
)$77,%,/,7$¶����SRVVLELOLWj�GL�DSSOLFDUH�LO�FRQFHWWR�GL ³PRGHVWRPDQXIDWWR�LQ�DUHD�JHRWHFQLFDPHQWH QRWD´�GD�SDUWH�GHO�SURJHWWLVWD�SHU� OD� SURJUDPPD]LRQH� GHOOH� LQGDJLQL�� QHL� OLPLWL� HG LQRWWHPSHUDQ]D� D� TXDQWR� FRQWHQXWR� DO� SXQWR� $���� ���� H� ��� FDS�� H&��������FDS���GHO�'�0�������������)$77,%,/,7$¶����DSSOLFD]LRQH�GL�TXDQWR�FRQWHQXWR�QHO�'�0� ��������
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H�&LUF��0LQ��//�33�����������Q���������GLPHQVLRQDQGR�OH LQGDJLQLDOOD�WLSRORJLD�HG�HQWLWj�GHOO¶LQWHUYHQWR�)$77,%,/,7$¶� ��� REEOLJR� GL HVHJXLUH� XQR� VWXGLR� DSSURIRQGLWRULGXFHQGR� QRWHYROPHQWH� O¶DSSOLFDELOLWj� GHO� FRQFHWWR� GL ³PRGHVWRPDQXIDWWR� LQ DUHD� JHRWHFQLFDPHQWH� QRWD´� SHU� RPHWWHUH� ODSURJUDPPD]LRQH�GHOOH�LQGDJLQL�)$77,%,/,7$¶� ��� REEOLJR� GL� HODERUDUH� XQ� SURJHWWR� GL ERQLILFDGHOO¶DUHD�D�VRVWHJQR�GHOOD�XWLOL]]DELOLWj�GHL�WHUUHQL�
7$%(//$����&/$66,),&$=,21(�'(*/,�,17(59(17,�(',/,=,'D�XWLOL]]DUVL�SHU�OH�DUHH�VHQ]D�FRGLILFDGHOOD�FODVVH�GL�IDWWLELOLWj7,32/2*,$�',�23(5$ 6,*/$1XRYH� FRVWUX]LRQL�� ULVWUXWWXUD]LRQH� XUEDQLVWLFD �5)��GHPROL]LRQH� H ULFRVWUX]LRQH� �(��� (��� (���� DPSOLDPHQWL�VRSUDHOHYD]LRQL�� ULVWUXWWXUD]LRQL �'�� LQIUDVWUXWWXUH�SDUFKHJJL��VSLDQDPHQWL�H�PRYLPHQWL�GL�WHUUD�VLJQLILFDWLYL

;
FRQVROLGDPHQWL� H� ERQLILFKH� WHUULWRULDOL� �� UHVWDXURVFLHQWLILFR��&V��H�ULVDQDPHQWR�FRQVHUYDWLYR��&� <
FDPEL� GL� XWLOL]]D]LRQL GHO� VXROR� FKH� QH� PRGLILFKLQRO¶DVVHWWR .
0DQXWHQ]LRQH� RUGLQDULD� H� VWUDRUGLQDULD �$�� %� ±� DUW�� ��58���GHPROL]LRQL�VHQ]D�ULFRVWUX]LRQH��(�� =
7$%(//$����,'(17,),&$=,21(�'(//$�&/$66(�',�)$77,%,/,7$¶'(*/,�,17(59(17,�(',/,=,

SHULFRORVLWj�,'5$8/,&$ 3HULFRORVLWj*(2025)2/2*,&$3�� 3�� 3�� 3��U 3��H 3��U 3��H 3�� 3�� 3��; )� )� )� )� )� )� )� )� )� )�< )� )� )� )� )� )� )� )� )� )�. )� )� )� )� )� )� )� )� )� )�= )� )� )� )� )� )� )� )� )� )�
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������1XRYH�SUHYLVLRQL�DG�HOHYDWR�YDORUH�GL�YXOQHUDELOLWj/D�'�&�5�7���������QHOOD�GHILQL]LRQH�GHL�FULWHUL�GD XWLOL]]DUH�SHUOD� FODVVLILFD]LRQH GL� IDWWLELOLWj� GHJOL� LQWHUYHQWL� XUEDQLVWLFL�VWDELOLVFH�O¶DWWULEX]LRQH�GHOOD�FODVVH�GL�IDWWLELOLWj )��QHO�FDVRGL� XWLOL]]D]LRQL GDOO¶HOHYDWR� YDORUH� GL� YXOQHUDELOLWj� �VHUYL]LHVVHQ]LDOL��VWUXWWXUH�DG�XVR�SXEEOLFR��HFF���DQFKH�VH ULFDGHQWL�LQDUHH�D�SHULFRORVLWj�PHGLR�EDVVD�/D� YDOXWD]LRQH� GHOOD� IDWWLELOLWj� JHRORJLFD� SHU LO� WHUULWRULR� GL6HUUDYDOOH� 3�VH� q� VWDWD� EDVDWD� VX XQ� TXDGUR� FRQRVFLWLYRWHUULWRULDOH� PROWR GHWWDJOLDWR� H� VSHFLILFR�� FKH� KD� SRWXWR�� FRQQRWHYROH� DWWHQGLELOLWj� VWDELOLUH� O¶HVLVWHQ]D� R� PHQR� GLSUREOHPDWLFKH� JHRORJLFKH� HG LGUDXOLFKH� GD� DIIURQWDUH� FRQ� OHUHDOL]]D]LRQL�UHVH�SRVVLELOL�GDO�58�H SHUWDQWR�O¶DWWULEX]LRQH�GHOJUDGR� GL IDWWLELOLWj� q� VWDWD� HIIHWWXDWD� SHU� TXHOOR� FKHFRQFUHWDPHQWH�q�LO�UDSSRUWR�RSHUD�WHUULWRULR�&RQVHJXHQWHPHQWH�� O¶DWWULEX]LRQH SHU� OH� ]RQH� SXEEOLFKH� �)�� GHOODFODVVH�GL IDWWLELOLWj�OLPLWDWD�)��D�SUHVFLQGHUH�GDOOD�SHULFRORVLWjGHO� VLWR� VX� FXL LQVLVWRQR�� SRUWHUHEEH� DOOD� LQHYLWDELOHFRQWUDGGL]LRQH�GL�GRYHU�SURYYHGHUH�D 3LDQL� GL� %RQLILFD� D� OLYHOORGL� 6�8�� JHQHUDOH� �'�&�5�7�� ������� SHU� WHUULWRUL� GL SHU� VpULFRQRVFLXWL� D SHULFRORVLWj� PHGLD� H� EDVVD�� H� SHUWDQWR� SULYL� GLSURFHVVL� R IHQRPHQL� GD� ³ERQLILFDUH´�� PD� VRODPHQWH� FDUDWWHUL]]DWLGD�FRQGL]LRQL�WHUULWRULDOL�GL FXL�WHQHU�FRQWR�LQ�IDVH�GL�DQDOLVLGHO�UDSSRUWR�GHO�VLWR�FRQ�OH�RSHUH�GD�UHDOL]]DUYL�$OOD� OXFH GL� TXDQWR� VRSUD� GHVFULWWR�� O¶DWWULEX]LRQH� GHOOD� FODVVHGL�IDWWLELOLWj�SHU�OH ]RQH��)��KD�VHJXLWR�OD�JUDGXDOLWj�GHVFULWWDDOOD�WDE�����UHODWLYDPHQWH�DOOH�GHVWLQD]LRQL G¶XVR�FRPSUHVH�QHOOD&DW��,9�GHOOD�WDE����3HU�OH�GXH�QXRYH GHVWLQD]LRQL�G¶XVR�SURSRVWH�GDO�5�8��FKH�PRVWUDQRPDJJLRUH� SUREOHPDWLFLWj GHO� UDSSRUWR� FRQ� OH� FRQGL]LRQLJHRPRUIRORJLFKH�HG�LGUDXOLFKH�GL�SHULFRORVLWj��SXU WUDWWDQGRVL�GLDPSOLDPHQWL�GL�VWUXWWXUH HVLVWHQWL�H�SHUWDQWR�QRQ�GHORFDOL]]DELOL�VRQR� VWDWH UHGDWWH� OH� VHJXHQWL� GXH� VFKHGH� GL� DSSURIRQGLPHQWRFDUDWWHUL]]DWLYR�
��������(GLILFLR�VFRODVWLFR�±�/RF�0DVRWWL&RQGL]LRQL� GL� IDWWLELOLWj� LGUDXOLFD� )�� H� SHUWDQWR� LQ DVVHQ]D� GLSUREOHPL�LGUDXOLFL��LQ�TXDQWR�]RQD�GL�YHUVDQWH�&RQGL]LRQL�GL�IDWWLELOLWj�JHRPRUIRORJLFD�)��
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6L�WUDWWD�GL�XQD DUHD�D�EODQGD�DFFOLYLWj�VXO�YHUVDQWH�RYHVW�GHOODGRUVDOH�GL 0DVRWWL��GRYH�OH�SUHYLVLRQL�G¶XVR�GHO�5�8��LQGLYLGXDQRXQD� SRVVLELOH XWLOL]]D]LRQH� HGLILFDWRULD� DOO¶LQWHUQR� GHOOD� ]RQDSHU�VWUXWWXUH�VFRODVWLFKH�,O� YHUVDQWH�� H� LO� WHUUHQR FODVVLILFDWR� D� IDWWLELOLWj� )�� LQSDUWLFRODUH��q�FDUDWWHUL]]DWR�GD�WHUUHQL�OLPLWURIL FRQ�XQD�FROWUHGL�IUDQD�DQWLFD�SRVWD LQ�FRUULVSRQGHQ]D�GL�XQD�SDUWH�FRQFDYD�GHOODSHQGLFH�� GL� HVWHQVLRQH� PRGHVWD� H� FKH PRVWUD� JOL� DQGDPHQWLPRUIRORJLFL�WLSLFL GHL�WHUUHQL�LQ�FRQWHVWL�OLWRORJLFL�GL�FRSHUWXUHGHWULWLFKH�H�GL�VXEVWUDWR�DUJLOOLWLFR�$� VXSSRUWR� GHOO¶LQWHUYHQWR� GL� SUHYLVLRQH� GHO� 5�8�� RFFRUUHUjDFFHUWDUH�LO JUDGR�UDJJLXQWR�GDOO¶HIIHWWLYD�VWDELOL]]D]LRQH�GHOODFROWUH� GHWULWLFD� GHOOD� IUDQD� DQWLFD� OLPLWURID� H�� VH LO� FDVR�ULFRUUHUH� D� SUHVLGL� GL� GHILQLWLYD� HOLPLQD]LRQH GHO� ULVFKLR� GLULDWWLYD]LRQH�GL�SURFHVVL�GL�GLQDPLFD�HYROXWLYD�GL�YHUVDQWH�3XU�SUHYHGLELOPHQWH�QRQ�WUDWWDQGRVL�GL�VSHVVRUL HOHYDWL�GL�FROWUHGHWULWLFD�GL FRSHUWXUD�GHOOD�URFFLD�GL�VXEVWUDWR��GDWR�FKH�TXHVWRVXE�DIILRUD� SRFR� GLVWDQWH� QHOOH� SDUWL� FRQYHVVH GHO� ULOLHYR� GL0DVRWWL��q QHFHVVDULR�DFFHUWDUH�FRQ�LQGDJLQL�JHRJQRVWLFKH�OD�UHDOHFRQGL]LRQH� GL HTXLOLEULR� GHOO¶DUHD� QHO� VXR� FRPSOHVVR�� DQFKH� DOODOXFH�GHOOH�FDUDWWHULVWLFKH�OLWRORJLFKH�GHO�VXEVWUDWR FKH��HVVHQGRFRVWLWXLWR� GD DUJLOOLWL�� WDORUD� SXz� UDSSUHVHQWDUH� SRWHQ]LDOLULVFKL�GL�LQVWDELOLWj�$OWUHVu� QHFHVVDULD q� OD� FDUDWWHUL]]D]LRQH� LGURJHRORJLFD� GHOVRWWRVXROR� UHODWLYDPHQWH DOOD� SUHVHQ]D� GL� LQILOWUD]LRQL� HFLUFROD]LRQH� ORFDOL]]DWD� GL DFTXH� QHO� VRWWRVXROR� VFLROWR� GLFRSHUWXUD�� ROWUH� DOOD� UHJLPD]LRQH� GHOOH� DFTXH� GL� UXVFHOODPHQWRVXSHUILFLDOH�/D� FDPSDJQD� JHRJQRVWLFD� ULWHQXWD� QHFHVVDULD� SHU� GHILQLUH QHOGHWWDJOLR� OH� FDUDWWHULVWLFKH� WHUULWRULDOL GL� LPSRVWDGHOO¶LQWHUYHQWR� VL� DUWLFROHUj� LQ� XQ� VRQGDJJLR D� FDURWDJJLRFRQWLQXR�� QHO� SUHOLHYR� FRQ� FDPSLRQDWRUL� D SDUHWL� VRWWLOL� GLFDPSLRQL�GL�WHUUHQR�GL�FRSHUWXUD�FRQ PDWULFH��QHOOD�UHDOL]]D]LRQHGL� DQDOLVL� JHRWHFQLFKH� GL� ODERUDWRULR� VXL� FDPSLRQL SUHOHYDWL�SURYH� GL� FODVVLILFD]LRQH� H GHWHUPLQD]LRQH� GHOOD� UHVLVWHQ]D� DWDJOLR�D�EUHYH�H�OXQJR WHUPLQH��� QHOO¶HVHFX]LRQH� GL� SURYH� 6�3�7�LQ�IRQGR�IRUR�GXUDQWH OD�SHUIRUD]LRQH�QHL�PDWHULDOL�GHWULWLFL�H�GLVXEVWUDWR�IUDWWXUDWR�HG�DOWHUDWR��ROWUH�FKH QHOO¶LQVWDOOD]LRQH�GL
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XQ�SLH]RPHWUR�IHVVXUDWR�SHU�OD�PLVXUD]LRQH�GHO�OLYHOOR GHOOH�DFTXHGL�IDOGD�8QLWDPHQWH� DOOD SHUIRUD]LRQH� H� FDUDWWHUL]]D]LRQH� JHRWHFQLFD� GHOWHUUHQR� LQ� DVVH� DO� ORWWR� G¶LQWHUYHQWR� RFFRUUHUj� HIIHWWXDUH� GXHSURYH� SHQHWURPHWULFKH� GLQDPLFKH� VXSHUSHVDQWL �'�3�6�+��� VSLQWHILQR� DO� ULILXWR� DOO¶XOWHULRUH DYDQ]DPHQWR� GHOOD� SXQWD� �1�� !� ��FROSL��� SHU� YHULILFDUH� D PRQWH� HG� D� YDOOH� GHO� VRQGDJJLR� ODVWUDWLJUDILD� H OD� JHRPHWULD� GHL� OLYHOOL� GL� WHUUHQR� OXQJR� ODSHQGLFH�,O�VRQGDJJLR�VDUj�VSLQWR�ILQR�D�FDUDWWHUL]]DUH�SHU�DOPHQR�� P�LOVXEVWUDWR�� PHQWUH O¶XELFD]LRQH� GHOOH� SURVSH]LRQL� FRQVHQWLUj� ODULFRVWUX]LRQH� GL� XQD� VH]LRQH VWUDWLJUDILFR�JHRWHFQLFD� GHOVRWWRVXROR�LQ DVVH�DO�WHUUHQR��FDUDWWHULVWLFD�GHOOD�FRQGL]LRQH�FKHVL� YHUUj� D� FUHDUH FRQ� OD� UHDOL]]D]LRQH� GL� TXDQWR� UHVR� SRVVLELOHGDOOH�QRUPH�GL�5�8��QHOOD�]RQD�VFRODVWLFD�/R� VWXGLR� GD� HVHJXLUH D� YHULILFD� GHO� 3LDQR� GL� %RQLILFD� GRYUjDQDOL]]DUH� OH� FRQGL]LRQL� GL� VWDELOLWj� GHOOD SHQGLFH� QHOOH� QXRYHJHRPHWULH� H� VROOHFLWD]LRQL� GL FDULFR� LQGRWWH� GDOOH� LSRWL]]DWHRSHUH� HGLOL� JLXQJHQGR� D� GLPHQVLRQDUH� FRUUHWWDPHQWH� OH� HYHQWXDOLVWUXWWXUH� GL� FRQVROLGDPHQWR� H� OH RSHUH� GL� ERQLILFD� FKH�� VHQHFHVVDULH��SRWUDQQR�FRQVLVWHUH�LQ�x WULQFHH�GUHQDQWL�x IRVVHWWH� H� FDQDOL]]D]LRQL� SHU OD� UHJLPD]LRQH� GHOOH� DFTXHVXSHUILFLDOL� H SRVVLELOL� WULQFHH� GUHQDQWL� SHU� TXHOOHHYHQWXDOPHQWH� LQ� FLUFROD]LRQH� QHO VRWWRVXROR�� FRQYRJOLDQGROHQHO�VLVWHPD�IRJQDULR�GHOOD�YLDELOLWj�FKH GHOLPLWD�LO�WHUUHQRD�YDOOH�x SUHVFUL]LRQH� GL UHDOL]]DUH� OH� VWUXWWXUH� ILVVH� DSSRJJLDQGRQHOH�IRQGD]LRQL�VXOOD�URFFLD�GL�VXEVWUDWR� FRQ�LPSRVWD]LRQH�GLGUHQR� SRVWR� D� WHUJR� GHO ODWR� GL� PRQWH� GHOOD� VWUXWWXUDQHOO¶HYHQWXDOH� QHFHVVLWj� GL� UHDOL]]DUH� XQ GLDIUDPPD� RG� XQDPXUDWXUD�GL�FRQWHQLPHQWR GL�YROXPL�LQWHUUDWL��FRQ�FRQVHJXHQWHDOORQWDQDPHQWR�GHOOH�DFTXH�FDSWDWH�YHUVR�LO VLVWHPD�IRJQDULRGHOOD�YLDELOLWj�FKH�GHOLPLWD�LO�WHUUHQR�D�YDOOH�
�������'HSXUDWRUH�±�/RF��6WLQJDLD5HODWLYDPHQWH�DOOH FRQGL]LRQL�GL�ULVFKLR�LGUDXOLFR��DOO¶LQWHUYHQWRq� VWDWR� DWWULEXLWR� JUDGR� GL� IDWWLELOLWj OLPLWDWD� �)��� FRQ
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DWWULEX]LRQH� GHOOD� VLJOD� ³DUHD Q�� �´� QHO� QRYHUR� GHOOH� ]RQH� GLFODVVH�GL�IDWWLELOLWj�SHU�PRWLYL�LGUDXOLFL�FKH�QH�OLPLWD�O¶XVR�/D�SUHYLVLRQH�ULJXDUGD�O¶DPSOLDPHQWR�GHOO¶DUHD�D GLVSRVL]LRQH�GHOGHSXUDWRUH�FRPXQDOH��LQ�XQD ]RQD�OD�FXL�PHVVD�LQ�VLFXUH]]D�SRWUjDYYHQLUH�GDOOD HIIHWWXD]LRQH�GL�LQWHUYHQWL�GL�UHJLPD]LRQH�OXQJR�LO)RVVR�GHL�)RUWL�H�UHODWLYR�VLVWHPD�GL�GUHQDJJLR�GHOOH�DFTXH�EDVVH�7DOL� RSHUH� VRQR� VWDWH� LQGLFDWH� QHOOH� ORUR� OLQHH SUHOLPLQDUL� QHO³3URJHWWR�SUHOLPLQDUH�GHJOL�LQWHUYHQWL�GL�ULDVVHWWR LGUDXOLFR�GHO)RVVR� GL� &DVDOH� H GHO� )RVVR� GHL� )RUWL� �7HUULWRULR� H� $PELHQWHV�U�O���%XJJLDQR� �����´�HG�DOOD�FXL�UHDOL]]D]LRQH��VHJXHQGR�DQFKHTXDQWR� LQGLFDWR� QHOOD� &$57$� '(//$� 3523267$ ',� 5,'8=,21(� '(/5,6&+,2� ,'5$8/,&2� �3��� GHO� 3�6�� q� GD� FRQGL]LRQDUVL� O¶XVR� FRQVWUXWWXUH�ILVVH�GHOO¶DUHD�GL�SUHYLVLRQH�1HOOR�6WXGLR�,GUDXOLFR�UHGDWWR�GDOO¶,QJ��%HVVL�FLWDWR�LQ�SUHPHVVD�DJRVWR� ������� O¶DUHD� ULVXOWD VXVFHWWLELOH� GL� DOODJDPHQWL� SHUWHPSL� GL� ULWRUQR� GXHFHQWHQQDOL� H� ULVWDJQL FRQ� DOWH]]D� G¶DFTXDVXSHULRUH�D����FP�3HU�TXDQWR�ULJXDUGD�OD�FODVVH�GL�IDWWLELOLWj�SHU PRWLYL�JHRORJLFL�q� VWDWR DWWULEXLWR� LO� JUDGR� GL� IDWWLELOLWj� FRQGL]LRQDWD� �)��UHODWLYR� DOOD� QHFHVVLWj� GL� XQD� DWWHQWD LQGDJLQH� JHRJQRVWLFD� HJHRWHFQLFD� LQ DPELWR� WHUULWRULDOH� FRQ� WHUUHQL� SDUWLFRODUPHQWHFRPSUHVVLELOL� H� FHGHYROL� H� FRQVHJXHQWHPHQWH QHFHVVLWDQWL� GL� XQDDSSURIRQGLWD�YHULILFD�GHO�UDSSRUWR�RSHUD�WHUUHQR�
������ 3UHYLVLRQL� LQ� FODVVH� GL� IDWWLELOLWj� HOHYDWD� )� SHU� PRWLYLJHRPRUIRORJLFL$� VHJXLWR� GHOO¶DSSOLFD]LRQH GHO� PHWRGR� GHVFULWWR� SHU� ODGHILQL]LRQH�GHOOD�FODVVH�GL�IDWWLELOLWj�GHOOH�SUHYLVLRQL�GL 5�8��DL� VHQVL� GHOOD� 'HOLEHUD]LRQH� GHOOD� 5HJLRQH� 7RVFDQD� Q�� ��� GHO����������� q� HPHUVR� FKH DOFXQH� ]RQD]LRQL� XUEDQLVWLFKH� GHO� 5�8�YDQQR�DG�LQWHUHVVDUH�WHUUHQL�LQ�FODVVH�GL�SHULFRORVLWj�HOHYDWD�3��FLRq� DPELWL FDUDWWHUL]]DWL� GD� FRQGL]LRQL� WHUULWRULDOL� FKH� QHOLPLWDQR�IRUWHPHQWH�O¶XWLOL]]DWLELOLWj�SHU�PRWLYL�JHRPRUIRORJLFL�'L� WDOL� ]RQH� DOFXQH� VRQR� ULIHULWH D� VLWXD]LRQL� JLj� HGLILFDWH� HULJXDUGDQR� OD� FRGLILFD]LRQH� GL� DYYHQXWD� UHDOL]]D]LRQH� GL TXDQWRJLj� HUD� VWDWR� UHVR� SRVVLELOH� LQ� WDOL� VLWL� GDOOR� 6WUXPHQWR8UEDQLVWLFR� SUHFHGHQWH�� PHQWUH� DOWUH ]RQH� ULJXDUGDQR� QXRYHSUHYLVLRQL� GL� GHVWLQD]LRQH� G¶XVR HGLILFDWRULH� FRQWHQXWH� QHO� 5�8�ULVSHWWR�DOOR�6�8��JHQHUDOH�YLJHQWH�
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�������� $UHH� )�� UHODWLYH� DG� HGLILFL� HVLVWHQWL�� ]RQH VDWXUH�LQWHUYHQWL�VX�WUDWWL�YLDUL�QRQ�GHORFDOL]]DELOL6L�WUDWWD�GL�VLWXD]LRQL�GL�FXL PDQWHQHUH�OD�SUHYLVLRQH�QHO�5�8��SXU�LQ�DVVHQ]D�GHL 3LDQL�GL�%RQLILFD�GL�FXL�DOOD�'�5�7���������LQTXDQWR�QRQ�UDSSUHVHQWDQR�QXRYH�SUHYLVLRQL�GL�XVR�GHL�WHUUHQL��VRQRLQIDWWL� GL� PRGHVWH� HVWHQVLRQL� H� ULJXDUGDQR� DUHH� JLj VDWXUDWH�RSHUH� JLj� UHDOL]]DWH� R� FRQ� FRQFHVVLRQH� ULODVFLDWD�� PRGHVWLLQWHUYHQWL� VXOOD� UHWH� YLDULD� LQ� WUDWWL� GL� FRPSOHWDPHQWR RSHQHWUD]LRQH�LQ�]RQH�GL�XUEDQL]]D]LRQH�QRQ�GHORFDOL]]DELOL�6XOOD�&DUWD�GHOOD�)DWWLELOLWj�WDOL�SUHYLVLRQL�VRQR�OH�VHJXHQWL�x $5($�Q������]RQD�%5�x $5($�Q������]RQD�%�x $5($�Q������]RQD�%�x $5($�Q������]RQD�%���%���%5�x $5($�Q�������]RQD�%�x $5($�Q�������]RQD�&VDWx $5($�Q�������]RQD�&VDWx $5($�Q�������]RQD�%�x $5($�Q�������]RQD�YLDELOLWjx $5($�Q�������]RQD�%�x $5($�Q�������]RQD�YLDELOLWjx $5($�Q�������]RQD�'�x $5($�Q�������]RQD�&�x $5($�Q�������]RQD�YLDELOLWjx $5($�Q�����±�]RQD�%�
/¶LQGLFD]LRQH�GL�IDWWLELOLWj�OLPLWDWD�)��LPSRQH�LO�QRQ LQFUHPHQWRGHO� FDULFR� XUEDQLVWLFR� H VWUXWWXUDOH� GHOO¶HVLVWHQWH�� FRVWLWXHQGRVWLPROR� SHU� SURYYHGHUH� DO FRQVROLGDPHQWR� GL� VLWXD]LRQL� D� ULVFKLRHVLVWHQWL� QHOO¶DPELWR GHO� WHVVXWR� XUEDQL]]DWR�� VSHFLH� SHU� OHGHVWLQD]LRQL�GL�XVR�SXEEOLFKH�R�DG�DOWD�YXOQHUDELOLWj�5HODWLYDPHQWH�DO�FDVR�LQ�FXL�OD FODVVH�GL�IDWWLELOLWj�)��ULJXDUGDEUHYL�WUDWWL�GL�YLDELOLWj�SULYDWD�R�FRPXQDOH GL� FRPSOHWDPHQWR� LQDUHH� XUEDQL]]DWH� H�R� GL PLJOLRUDPHQWR� GHOOD� SHUFRUUHQ]D� DWWXDOH�O¶DWWULEX]LRQH� GHOOD� FODVVH� GL� IDWWLELOLWj� OLPLWDWD� )��� SL� FKHLPSHGLUH� OD� UHDOL]]D]LRQH�� UHVD� ³REEOLJDWD´� QHL� SXQWL LQGLFDWL�SRWUj� HVVHUH� FRQVLGHUDWD� TXDOH� LQGLFD]LRQH� GL� QHFHVVLWj� GLLQWHUYHQWL� GL VWDELOL]]D]LRQH� DQFKH� VXOOH� DUHH� FRQWLJXH� DOOD
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YLDELOLWj��OD�FXL�UHDOL]]D]LRQH�FRQVHQWLUj�SHUWDQWR�GL�DIIURQWDUHVLWXD]LRQL� GL� ULVFKLR� FRPXQTXH HVLVWHQWL� VXO� WHUULWRULR� HDWWXDOPHQWH� SULYH� GL� VWLPROL� DOOD� ORUR� ULVROX]LRQH H� PHVVD� LQVLFXUH]]D�
�������� $UHH� )�� HGLILFDWH� FRQ� SDUWL GL� WHUUHQR� OLEHUR�� DUHH� FKHVRQR�SDUWH�PLQRULWDULD�GL�XQD�]RQD SL��HVWHVD��DUHH�SHU�LQWHUYHQWLGL� WLSR� SDUWLFRODUH�� YLDELOLWj� GL� SURJHWWR �YLDELOLWj� ULSURJ�0DVRWWL�0DOWLQWL�x $5($�Q������=RQD�GL�LQWHUHVVH�FRPXQH��%���%�,Q�TXHVWR�FRQWHVWR�SXz�HVVHUH�PDQWHQXWD OD�SUHYLVLRQH�GHO�5�8��FRQOD� SUHVFUL]LRQH� GL� QRQ� XWLOL]]DUH� FRQ� LQWHUYHQWL� HGLOL O¶DUHDOLEHUD�D�WHUJR�GHL�IDEEULFDWL��VH QRQ�VXSSRUWDQGROD�FRQ�XQ�3LDQRGL�%RQLILFD�VSHFLILFR�FKH�VDUj�UHGDWWR�QHO�ULVSHWWR�GHOOD�'�&�5�7�������H�GHO�'�0� ����������VHJXHQGR�TXDQWR�LQGLFDWR�DO�VXFFHVVLYRSDUDJUDIR� ������� SHU� FRQGL]LRQL VLPLODUL�� H� OH� FXL� RSHUH� GLERQLILFD� GRYUDQQR� HVVHUH� UHDOL]]DWH� FRQWHVWXDOPHQWH� DJOLLQWHUYHQWL�GL�XVR�SURJHWWDWL�

x $5($�Q������=RQD�%�,Q�TXHVWD�]RQD�SXz�HVVHUH�PDQWHQXWD OD�SUHYLVLRQH�GHO�5�8��FRQ�ODSUHVFUL]LRQH� GL LPSHGLUH� OD� SRVVLELOLWj� GL� DPSOLDPHQWR� GHOOHVWUXWWXUH� HGLOL� HVLVWHQWL� H�R� O¶XWLOL]]D]LRQH� GHOOH� SRU]LRQL GLORWWR� OLEHUH�� VH� QRQ VXSSRUWDQGROH� FRQ� XQ� 3LDQR� GL� %RQLILFDVSHFLILFR�FKH�VDUj�UHGDWWR�QHO�ULVSHWWR GHOOD�'�&�5�7��������H�GHO'�0�� ���������� VHJXHQGR� TXDQWR� LQGLFDWR� DO� VXFFHVVLYR SDUDJUDIR������� SHU� FRQGL]LRQL� VLPLODUL�� H� OH� FXL RSHUH� GL� ERQLILFDGRYUDQQR�HVVHUH�UHDOL]]DWH�FRQWHVWXDOPHQWH�DJOL�LQWHUYHQWL�GL�XVRSURJHWWDWL�
x $5($�Q������=RQD�7�,Q� TXHVWD� SDUWH� GL� ]RQD�� SXU� SUHVFULYHQGRQH� OD LQXWLOL]]DELOLWjSHU� DPSOLDPHQWL� GHOO¶HGLILFLR� HVLVWHQWH H�R� QXRYH� UHDOL]]D]LRQL�SXz�HVVHUH�PDQWHQXWD�OD�SUHYLVLRQH�GHO�5�8��LQ�TXDQWR�VL�WUDWWD GLSDUWH� PLQRULWDULD� LQ� HVWHQVLRQH GL� XQD� ]RQD]LRQH� WXULVWLFD� SL�DPSLD�VX�FXL�LQGLUL]]DUH�HYHQWXDOL�RSHUD]LRQL�HGLOL]LH�,Q�RJQL�FDVR�YDOH�OD�SRVVLELOLWj GL�DUWLFRODUH�XQ�SURJHWWR�GL�XVRGHL�WHUUHQL�VXSSRUWDQGROR�FRQ XQ�3LDQR�GL�%RQLILFD�VSHFLILFR�FKH�UHGDWWR� QHO� ULVSHWWR� GHOOD '�&�5�7�� ������ H� GHO� '�0�� ���������
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GRYUj� VHJXLUH� TXDQWR� LQGLFDWR DO� VXFFHVVLYR� SDUDJUDIR� ������� SHUFRQGL]LRQL� VLPLODUL�� H� OH� FXL� RSHUH� GL� ERQLILFD� GRYUDQQR� HVVHUHUHDOL]]DWH�FRQWHVWXDOPHQWH�DJOL�LQWHUYHQWL�GL�XVR�SURJHWWDWL�
x $5((�QQ�����������=RQH�SHU�SDUFR�7�,Q�TXHVWD�]RQD�SXz�HVVHUH�PDQWHQXWD�OD�SUHYLVLRQH�GHO�5�8���FRQ ODSUHVFUL]LRQH�GL�XQD�XWLOL]]D]LRQH�QRQ�HGLILFDWRULD�GHOOH�SRU]LRQLGL�]RQD]LRQH�FODVVLILFDWH�)��
x $5($�Q�������=RQD�$UHD�VFRODVWLFD��&VDW�,Q�TXHVWR�FDVR�OD�IDWWLELOLWj�OLPLWDWD�)��ULJXDUGD HVFOXVLYDPHQWHOH�VSRQGH�GHOO¶LQYDVR�H�OH�VWUHWWH SHUWLQHQ]H�GL�HVVR�H�FRPH�WDOHQRQ�LQILFLD�OD�SUHYLVLRQH�G¶XVR�QHO�VXR�FRPSOHVVR�H�FKH�SXz HVVHUHPDQWHQXWD��SUHVFULYHQGR�LO�QRQ�LQWHUHVVDPHQWR�GL�WDOL�WHUUHQL FRQRSHUH�HGLOL�HG�LQIUDVWUXWWXUH�
x $5($�Q�������=RQD�'�6L� WUDWWD� GL� XQD SUHYLVLRQH� FKH� SRWUHEEH� GHWHUPLQDUH� XQDULVWUXWWXUD]LRQH�FRQ�DPSOLDPHQWR�GHJOL HGLILFL�H�FRUSL�GL�IDEEULFDHVLVWHQWL��ULFDGHQWL�WRWDOPHQWH�LQ�DUHD�D�ULVFKLR�GL�VWDELOLWj�,Q�TXHVWR�FRQWHVWR�SXz�HVVHUH�PDQWHQXWD OD�SUHYLVLRQH�GHO�5�8��FRQOD� SUHVFUL]LRQH� GL� LPSHGLUH� OD� SRVVLELOLWj� GL� DPSOLDPHQWR GHOOHVWUXWWXUH�HGLOL�HVLVWHQWL�H�R�GL�QXRYL�LQWHUYHQWL�HGLOL QHOO¶DUHDOLEHUD�D�WHUJR�GHL�IDEEULFDWL��VH QRQ�VXSSRUWDQGROD�FRQ�XQ�3LDQRGL�%RQLILFD�VSHFLILFR�FKH�VDUj�UHGDWWR�QHO�ULVSHWWR�GHOOD�'�&�5�7�������H�GHO�'�0� ����������VHJXHQGR�TXDQWR�LQGLFDWR�DO�VXFFHVVLYRSDUDJUDIR� ������� SHU� FRQGL]LRQL VLPLODUL�� H� OH� FXL� RSHUH� GLERQLILFD� GRYUDQQR� HVVHUH� UHDOL]]DWH� FRQWHVWXDOPHQWH� DJOLLQWHUYHQWL�GL�XVR�SURJHWWDWL�
x $5($�Q�������=RQD�&DYD6L�WUDWWD�GL�XQ�VLWR�GL H[�FDYD�DOO¶LQWHUQR�GHOOD�TXDOH�HYHQWXDOL3LDQL�GL�5HFXSHUR�DPELHQWDOH�GRYUDQQR SUHYHGHUH�DSSURIRQGLWL�VWXGLJHRORJLFR�JHRWHFQLFL� GL� VWDELOLWj� GHL YHUVDQWL� H� GHL� IURQWL� GLVFDYR� DEEDQGRQDWL�� LQ� RJQL FDVR� q� IRUWHPHQWH� OLPLWDWD� ODSRVVLELOLWj�GL�XVR�HGLILFDWRULR�R�DOWUR�FKH FRPSRUWL� OD� SUHVHQ]DGL�EHQL�H�SHUVRQH��VH�QRQ�SUHYLD�ERQLILFD�GHOO¶LQWHUR�VLWR�
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x $5($�Q�������=RQD�'LVFDULFD6L�WUDWWD�GL�XQD�SLFFROD�SRU]LRQH�PDUJLQDOH�GHO�SHULPHWUR�LQGLFDWRFRPH� ]RQD� GHOO¶LPSLDQWR� GL� VWRFFDJJLR� GHO� &DVVHUR�� SHU� OD� TXDOHSXz�HVVHUH�PDQWHQXWD�OD�SUHYLVLRQH�GL 5�8��FRQ�OD�SUHVFUL]LRQH�GLLPSHGLUQH� OD� XWLOL]]D]LRQH� SHU� RSHUH� VWUXWWXUDOL� H�R� SHU LOGHSRVLWR� GHL� ULILXWL�� SRWUDQQR� FRPXQTXH� HVVHUH UHVH� SRVVLELOLRSHUH� PLQRUL� H� VXVVLGLDULH �UHFLQ]LRQL�� YLDELOLWj� LQWHUQD�� HFF��VXSSRUWDQGRQH�LO�SURJHWWR�FRQ�XQ�3LDQR�GL %RQLILFD� VSHFLILFR� FKHVDUj�UHGDWWR�QHO�ULVSHWWR�GHOOD�'�5�7� ������H�GHO�'�0�����������VHJXHQGR� TXDQWR� LQGLFDWR� DO� VXFFHVVLYR SDUDJUDIR� ������� SHUFRQGL]LRQL� VLPLODUL�� H� OH� FXL� RSHUH� GL� ERQLILFD� GRYUDQQR� HVVHUHUHDOL]]DWH�FRQWHVWXDOPHQWH�DJOL�LQWHUYHQWL�GL�XVR�SURJHWWDWL�
x $5($�Q�������=RQD�7�/D� FODVVH� GL� IDWWLELOLWj� OLPLWDWD� q� VWDWD LQGLYLGXDWD� SHU� XQDSDUWH� PLQRULWDULD� GL� HVWHQVLRQH� DOO¶LQWHUQR� GL� XQD DPSLDSUHYLVLRQH�WXULVWLFR�ULFHWWLYD�LQ�ORF��7RUJLWRLR��H[�DUHD�GL FDYDH�YHUVDQWH�ERVFDWR�DG�2YHVW��/¶HVLVWHQ]D�GL�XQD�SDUWH�GL�WHUULWRULR�FODVVLILFDWR�D IDWWLELOLWj)��QRQ�SRQH�LQ�GXEELR�LO PDQWHQLPHQWR�GHOOD�GHVWLQD]LRQH�G¶XVR�HOD� UHDOL]]DELOLWj� GHOO¶LQWHUD� SUHYLVLRQH� GHO� 5�8��� PD� LQGLFD ODQHFHVVLWj�GL�QRQ�PRGLILFDUH�WDOH�SDUWH�GL WHUUHQR� FRQ� LQWHUYHQWLFKH� DJJUDYLQR� LO SUHFDULR� DVVHWWR� DWWXDOH� GL� VWDELOLWj�HVFOXGHQGRQH� SHUWDQWR� O¶XWLOL]]D]LRQH� SHU RSHUH� GL� TXDOVLDVLQDWXUD�H�PRYLPHQWL�GL�WHUUD�,Q� RJQL� FDVR� SRWUj� HVVHUH� GRFXPHQWDWD�� QHOO¶DPELWR� GHO SURJHWWRJOREDOH�GL�LQWHUYHQWR�VXOO¶LQWHUD�SUHYLVLRQH��OD�FRPSDWLELOLWj�GLXQD� TXDOFKH� XWLOL]]D]LRQH� GHOO¶DUHD� LQ� IDWWLELOLWj� OLPLWDWD )��FRQ� OH� FDUDWWHULVWLFKH� GHL WHUUHQL� VWDELOL]]DWL� GD� XQ� 3LDQR� GL%RQLILFD� VSHFLILFR� FKH� VDUj� UHGDWWR� QHO� ULVSHWWR� GHOOD '�5�7�������H�GHO�'�0� ����������VHJXHQGR�TXDQWR�LQGLFDWR�DO�VXFFHVVLYRSDUDJUDIR� ������� SHU� FRQGL]LRQL VLPLODUL�� H� OH� FXL� RSHUH� GLERQLILFD� GRYUDQQR� HVVHUH� UHDOL]]DWH� FRQWHVWXDOPHQWH� DJOLLQWHUYHQWL�GL�XVR�SURJHWWDWL�
x $5($�Q�������=RQD�7�6L� WUDWWD� GL� XQD� SLFFROLVVLPD� SRU]LRQH GL� WHUUHQR� D� ODWR� GHOODYLDELOLWj� FRPXQDOH�� QHO� FRQWHVWR� GL� XQD� HVWHVD� SUHYLVLRQH SHUFDPSHJJLR��GL�HVVD�QH�SXz�HVVHUH�PDQWHQXWD OD� GHVWLQD]LRQH� G¶XVR
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SUHVFULYHQGRQH�OD�LQDOWHUDELOLWj�FRQ�RSHUH VWUXWWXUDOL�H�PRYLPHQWLGL�WHUUD�
x $5($�Q�������=RQD�YLDELOLWj�ULSURJHWWD]LRQH�0DVRWWL�0DOWLQWL6L� WUDWWD� GL� DOFXQL� WUDWWL� LQ� FXL OD� QXRYD� YLDELOLWj� QHOOD� ]RQDSHGHFROOLQDUH� GL� 0DVRWWL� �DUHD 0DOWLQWL� H� YHUVDQWH� OLPLWURIR� DPHULGLRQH�� DWWUDYHUVD ]RQH� D� SHULFRORVLWj� HOHYDWD� SHU� PRWLYLJHRPRUIRORJLFL� H� SHUWDQWR� FRQ� DWWULEX]LRQH� GHOOD� FODVVH� GLIDWWLELOLWj�HOHYDWD��)���D�WDOL�SRU]LRQL�GL�WUDFFLDWR�7UDWWDQGRVL� GL� LQWHUYHQWR� LQ FXL� OD� SURJHWWD]LRQH� SUHOLPLQDUH� HGLO� FRQVHJXHQWH� VWXGLR JHRORJLFR�JHRJQRVWLFR� VX� ³DUHD� YDVWD´� GLIDWWLELOLWj� DL� VHQVL� GHOO¶DUW�� +� GHO� '�0�� ���������� SRWUHEEHSRUWDUH�D�PRGLILFKH�GHO�WUDFFLDWR�ULVSHWWR�D�TXDQWR�LQGLFDWR�QHOOHWDYROH�GL�5�8���QRQ�q�VWDWR ULWHQXWR�RSSRUWXQR�HVHJXLUH�LQ�TXHVWDVHGH� XQD� FDPSDJQD� JHRJQRVWLFD� LQ� DUHH� FKH� SRWUHEEHUR� SRL� QRQHVVHUH� LQWHUHVVDWH� GDO� WUDFFLDWR FKH� YHUUj� SURJHWWDWR�� PDULPDQGDUH� LO� WXWWR� DOOD� IDVH� GL� VWXGLR JHQHUDOH� FLWDWR�� QHOODFRQVDSHYROH]]D� FKH�� YLVWH� OH FRQGL]LRQL� WHUULWRULDOL� PRVWUDWHGDOOH� DUHH� D� SHULFRORVLWj� HOHYDWD�� VDUj� SRVVLELOH� DGRWWDUHGUHQDJJL� HG� RSHUH� GL� VRVWHJQR� GHL WUDWWL� GL� YLDELOLWj� D� ULVFKLRSHU� UHQGHUH� DPPLVVLELOH� O¶LQWHUYHQWR YLDULR� FRQ� O¶DUHDLQWHUHVVDWD�

��������3LDQL�GL�%RQLILFD SHU�OH�SUHYLVLRQL�GL�QXRYD�HGLILFD]LRQHFODVVLILFDWH�)�1HO� FDVR� GHOOH� QXRYH� SUHYLVLRQL� GL� 5�8� ULVSHWWR� DOOR� 6�8�YLJHQWH��FKH�SUHYHGRQR�GHVWLQD]LRQL�G¶XVR�HGLILFDWRULH�H�FKH VRQRULVXOWDWH� D� IDWWLELOLWj� OLPLWDWD )��� �YDOXWD]LRQH� GHOOD� UDSSRUWRWUD�SHULFRORVLWj�H�LPSHJQDWLYLWj�GHOOD XWLOL]]D]LRQH�SUHYLVWD���ODVRVWHQLELOLWj� GHOOD� VFHOWD� GHOOR 6WUXPHQWR� 8UEDQLVWLFR� qFRQGL]LRQDWD� DOO¶LQGLYLGXD]LRQH� GHO� 352*(772 ',� 0$66,0$� GHOODERQLILFD� GHO� WHUULWRULR� GD FXL� VFDWXULVFH� OD� FRQGL]LRQH� GLSHULFRORVLWj�FKH�LQWHUHVVD�LO�ORWWR�LQ�HVDPH�3HU�UHGDUUH�L�VXGGHWWL�3LDQL�GL %RQLILFD��FKH�LQGLYLGXDQR�OH�UHDOLFRQGL]LRQL�GL�VWDELOLWj�JHRWHFQLFD GHO�VLWR��OD�GLVORFD]LRQH�H�ODWLSRORJLD� GHOOH� RSHUH� ULVXOWDWH QHFHVVDULH� DOOD� VWDELOL]]D]LRQHGHOOH�DUHH�HG�DOOD GLPRVWUD]LRQH�GHOO¶XWLOL]]DELOLWj�GL�HVVH��VRQRVWDWL� DFTXLVLWL� GDWL� JHRJQRVWLFR�JHRWHFQLFL GHO� VRWWRVXROR�� qVWDWR� FDUWDWWHUL]]DWR� � VRWWR� LO� SURILOR� GHOOH� FRQGL]LRQL GL
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UHVLVWHQ]D� H� GL� VWDELOLWj� PHGLDQWH� PRGHOOD]LRQH JHRWHFQLFD� LOWHUUHQR�GL�LPSRVWD�H�VRQR�VWDWH HIIHWWXDWH��YHULILFKH�GL�VWDELOLWjGHOOD�SHQGLFH�6RQR� LQILQH VWDWH� GHWWDWH� SUHVFUL]LRQL� QHOOD� WLSRORJLD� GHOOHIRQGD]LRQL��PHWRGLFKH�UHDOL]]DWLYH�H�GHILQLWH�OH�QHOOH�ORUR OLQHHGL�PDVVLPD�OH�RSHUH��FRPSUHQVLYH�GHOOD�VWLPD�GHL�FRVWL�H�GHO SLDQRGL�PRQLWRUDJJLR�GHJOL�HIIHWWL�RWWHQXWL��QHFHVVDUL�SHU�XQ FRUUHWWRXVR�GHL�VLWL�/D� UHDOL]]D]LRQH� GL� WDOL LQWHUYHQWL�� FRQWHVWXDOH� DOO¶D]LRQHHGLILFDWRULD� GL� XWLOL]]D]LRQH� GHO� ORWWR�� FRQVHQWH GL� GHILQLUHVXSHUDELOH� LO� YLQFROR� LPSRVWR GDOOD� FODVVH� GL� )DWWLELOLWj/LPLWDWD�
'L�WDOL�DUHH�QH�VRQR�VWDWH LQGDJDWH�FLQTXH��FRVWLWXLWH�GD�WHUUHQLLQ� FRQGL]LRQL� ORFDOL]]DWH� GL� LQVWDELOLWj� GHOOD� SHQGLFH� FKHFRLQYROJRQR� LQ� PDQLHUD VRVWDQ]LDOH� ORWWL� GL� GHVWLQD]LRQH� G¶XVRHGLILFDWRULR�
,Q�SDUWLFRODUH��ULPDQGDQGR�DL VLQJROL�3LDQL�GL�%RQLILFD�HODERUDWL�FKH� KDQQR� GLPRVWUDWR� OD� SRVVLELOH� XWLOL]]DELOLWj� GHOOH� DUHH� OH]RQH�)��VRQR�OH�VHJXHQWL�

x $5($�Q������=RQD�&��38&��%���%����/RF��3RQWH�GL�6HUUDYDOOH6L�WUDWWD�GL�XQD DUHD�D�PRGHUDWD�SHQGHQ]D�WUD�OH�DELWD]LRQL�SRVWHOXQJR�OD�6�5������H�OD�OLQHD�IHUURYLDULD��GRYH OH�SUHYLVLRQL�G¶XVRGHO�5�8��LQGLYLGXDQR�XQ¶XWLOL]]D]LRQH�HGLILFDWRULD�GL XQ�FRPSDUWRWHUULWRULDOH� WHUUD]]DWR LQ� SDUWH� OLEHUR� GD� HVVHQ]H� DUERUHH�� LQSDUWH�DUEXVWHWR��SUHYHGLELOPHQWH�XQ�WHPSR�OD�]RQD�HUD FROWLYDWD�DGROLYHWR�
x $5($�Q������=RQD�%����6HUUDYDOOH�&DVWHOOR�FLPLWHUR6L�WUDWWD�GL�XQD DUHD�PHGLDPHQWH�DFFOLYH�VXO�YHUVDQWH�RYHVW�GHOODGRUVDOH�FKH VDOH�GD�VHWWHQWULRQH�YHUVR�6HUUDYDOOH�&DVWHOOR��VXELWRD� YDOOH� GHO� FLPLWHUR�� GRYH OH� SUHYLVLRQL� G¶XVR� GHO� 5�8�LQGLYLGXDQR� XQD XWLOL]]D]LRQH� HGLILFDWRULD� GL� XQ� WHUUHQRWHUUD]]DWR�
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x $5($�Q�������=RQD�%����/RF��6HUUDYDOOH�&DVWHOOR��/DJR�9HUGH�6L�WUDWWD�GL�XQD�DUHD�PRGHUDWDPHQWH�DFFOLYH�VXO OLPLWDUH�LQIHULRUHGHO� YHUVDQWH� VHWWHQWULRQDOH� GHOOD� GRUVDOH FKH� VDOH� YHUVR6HUUDYDOOH�&DVWHOOR� GRYH�OH�SUHYLVLRQL�G¶XVR�GHO�5�8��LQGLYLGXDQRXQD�XWLOL]]D]LRQH�HGLILFDWRULD�GL�XQ�WHUUHQR�WHUUD]]DWR�DG�ROLYL�
x $5($�Q�������=RQD�5)����/RF��0DVRWWL�2YHVW6L� WUDWWD� GL� XQD� DUHD� PRGHUDWDPHQWH DFFOLYH� D� IRUPD� FRQFDYD�� LQSDUWH� LQWHUHVVDWD� GD� YHJHWD]LRQH DUEXVWLYD�DUERUHD� VX� SHQGLR� FRQJURVVRODQL� WHUUD]]DPHQWL�� VXO� OLPLWDUH LQIHULRUH� GHO� YHUVDQWHRULHQWDOH� GHO� ULOLHYR� FKH VRYUDVWD� OD� IUD]LRQH� 0DVRWWL� 6WD]LRQH�LQ� SURVVLPLWj� GHOO¶LQYDVR� DUWLILFLDOH� SRVWR� OXQJR� LO IRQGRYDOOHGHOO¶DIIOXHQWH�GHO�7��6WHOOD�FKH�VL�VYLOXSSD�FRQ�DVVH�1RUG�6XG�,Q� WDOH ORWWR� OH� SUHYLVLRQL� G¶XVR� GHO� 5�8�� LQGLYLGXDQRXQ¶XWLOL]]D]LRQH�HGLILFDWRULD GHO�WHUUHQR��WUDVIHUHQGRYL�L�YROXPLGL�XQ�YHFFKLR IDEEULFDWR�GHVWLQDWR�DOOD�GHPROL]LRQH��GHORFDOL]]DWRULVSHWWR�DOO¶DUHD�GL�3LDQR�
x $5($�Q��������=RQD�%�� YLDELOLWj��SDUFKHJJLR���/RF��0DVRWWL(VW6L� WUDWWD� GL� XQD� DUHD� DFFOLYH� VXO� OLPLWDUH VHWWHQWULRQDOH� GHOODGRUVDOH�HGLILFDWD GL�0DVRWWL��GRYH�OH�SUHYLVLRQL�G¶XVR�LQGLYLGXDQRXQD�YLDELOLWj�SHULPHWUDOH�D�QRUG�GHL�JLDUGLQL�SULYDWL HVLVWHQWL�HGXQD� XWLOL]]D]LRQH HGLILFDWRULD� GL� XQ� WHUUHQR� LQ� SDUWH� WHUUD]]DWRHG�LQ SDUWH�ERVFDWR��FKH�YHUUj�FROOHJDWR�GDOOD�VXGGHWWD�YLDELOLWjDOOD� VWUDGD FRPXQDOH� LQ� DVVH� DOO¶XUEDQL]]D]LRQH�� LO� WXWWRFRRUGLQDWR�QHOO¶DPELWR�GL�XQ�3�8�&��

������ 3UHYLVLRQL� LQ� FODVVH� GL� IDWWLELOLWj� HOHYDWD� )�� SHU� PRWLYLLGUDXOLFL4XHVWH�ULJXDUGDQR�SHU�OR�SL� ]RQH� QHOO¶DPELWR� GHOO¶DUHD� GL� EDVVDSLDQXUD� GHO FRPSDUWR� GL� &DQWDJULOOR� �� &DVDOJXLGL�� LQ� FXL� OHFRQGL]LRQL� GL� ULVFKLR LGUDXOLFR� VRQR� FROOHJDWH� DOOD� PDQFDWDHIILFLHQ]D� GL� VPDOWLPHQWR� GHO VLVWHPD� LGURJUDILFR� GHOOH� DFTXHEDVVH� FKH� ID� ULIHULPHQWR� D� VXD� YROWD�� DOOD� VFDUVD� FDSDFLWj� GLGUHQDJJLR� GHO )RVVR� GHL� )RUWL�� FKH� FRVWLWXLVFH� SULQFLSDOHFROOHWWRUH� GHOO¶DUHD HG� DIIOXHQWH�� PHGLDQWH� VERFFR� FRQ� SRUWHOOD�QHO�7��6WHOOD�
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1HO�FRPSOHVVR OD�SUREOHPDWLFD�LGUDXOLFD�FKH�FRQGL]LRQD�OD�]RQD�GLEDVVD� SLDQXUD� GL� &DVDOJXLGL�&DQWDJULOOR�� q� VWDWD� WUDWWDWD� QHO³3URJHWWR�SUHOLPLQDUH�GHJOL�LQWHUYHQWL�GL�ULDVVHWWR LGUDXOLFR�GHO)RVVR� GL� &DVDOH� H GHO� )RVVR� GHL� )RUWL� �7HUULWRULR� H� $PELHQWHV�U�O��� %XJJLDQR�� �����´� DVVXQWR� D EDVH� GL� ULIHULPHQWR� SHU� ODUHGD]LRQH� GHOOD� &$57$� '(//$� 3523267$� ', 5,'8=,21(� '(/� 5,6&+,2,'5$8/,&2 �3��� GHO� 3�6��� VWXGLR� LQ� FXL� YHQJRQR LQGLYLGXDWL� LFRPSUHQVRUL� H� OH� WLSRORJLH� GL� LQGLUL]]L GL� LQWHUYHQWR� QHFHVVDULSHU�OD�PLWLJD]LRQH�GHO�ULVFKLR�LGUDXOLFR�4XDOH�SULPR�DSSURFFLR�DOOD�ULVROX]LRQH�GHL�SUREOHPL�GL DFTXH�EDVVHGHO�UHWLFROR�LGURJUDILFR�GHO�FRPSDUWR�GL &DVDOJXLGL�&DQWDJULOOR�qGD�DQQRYHUDUVL OD�UHDOL]]D]LRQH�GHOOD�FDVVD�GL�HVSDQVLRQH�LQ�ORF�,O� 3UDWRQH� LQ� TXDQWR�� SXU� VH UHODWLYD� SULQFLSDOPHQWH� DOFRQWHQLPHQWR� GHOOH DFTXH� GDO� )RVVR� GL� &DVWHOQXRYR�� FRQVHQWLUj� ORVWRFFDJJLR� DQFKH� GL� YROXPL� LGULFL VLJQLILFDWLYL� SURYHQLHQWL� GDO)RVVR� GHL� )RUWL�� FKH� DWWXDOPHQWH� DWWUDYHUVD XQD� SDUWH� GHOO¶DUHDGHVWLQDWD�DOO¶LQYDVR��GRFXPHQWR�*�7�,��±�,QJ��%HVVL�������/¶DSSURQWDPHQWR� GHOOH IDVL� SURJHWWXDOL� VXFFHVVLYH� D� TXHOODLQWUDSUHVD� VLQR� DG� RJJL� GDOOD $PPLQLVWUD]LRQH� FRPXQDOH�� SRUWHUjDOO¶RWWHQLPHQWR�GHJOL VFRSL�GL�PHVVD�LQ�VLFXUH]]D�GHILQLWLYD�GHOOHDUHH� D� ULVFKLR� H� OD FRPSDWLELOLWj� GHOOH� SUHYLVLRQL� LQ� HVVDULFDGHQWL�$� WDOH� SURSRVLWR� VL� ULSRUWDQR LQ� $33(1',&(� L� FRQWHQXWL� GHOGRFXPHQWR�UHGDWWR�GDO 3URJHWWLVWD�GL�WDOL�LQWHUYHQWL�UHODWLYDPHQWHDOOH� DUHH� FKH� ULVHQWRQR� GHJOL� HIIHWWL� FRQQHVVL� DOOD PHVVD� LQVLFXUH]]D�GHO�WUDWWR�GL�DOYHR�LQWHUHVVDWR�GDOOH�RSHUH�LGUDXOLFKH�8QLWDPHQWH�D TXDQWR�VRSUD��O¶DQDOLVL� LGURORJLFR�LGUDXOLFD�UHGDWWDGDOO¶,QJ�� %HVVL� �DJRVWR� ������ HYLGHQ]LD� QHO GHWWDJOLR� OH� DUHHVRWWRSRVWH�DG�DOODJDPHQWL�D VHJXLWR�GL�HYHQWL�GL�SLRJJLD�FRQ�WHPSLGL� ULWRUQR� GXHFHQWHQQDOL�� UHODWLYL� DO� VLVWHPD GHL� FRUVL� G¶DFTXDGHO�WHUULWRULR�GL�&DVDOJXLGL�&DQWDJULOOR�/H�DUHH ULVXOWDWH�D�)$77,%,/,7$¶�/,0,7$7$�³)�´�UDSSUHVHQWDWH�QHOOD&DUWD�GHOOD�)DWWLELOLWj�SHU�PRWLYL�LGUDXOLFL��VRQR�OH�VHJXHQWL�
x $5($�Q������=RQD�%����)�VR�0LJQDQGROD�7��1LHYROH6L� WUDWWD� GL� XQD SUHYLVLRQH� UHODWLYD� DG� XQD� VWUXWWXUD� HGLOH� LQDPELWR��DUHDOH�GL�ULVFKLR�LGUDXOLFR�³�H´��FROOHJDWR DOO¶DVVHQ]D�GLSURWH]LRQH�GDOOH HVRQGD]LRQL�GHO�7��1LHYROH�LQ�ULYD�VLQLVWUD��QHL
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SUHVVL�GHO�SRQWH�GHOOD�IHUURYLD��DOO¶DOWH]]D GHOOD�FRQIOXHQ]D�FRQLO�)�VR�0LJQDQGROD�3HU� TXHVWD ]RQD� VRQR� DPPHVVL� VRODPHQWH� LQWHUYHQWL� VXO� SDWULPRQLRHGLOL]LR� HVLVWHQWH� FKH� QRQ� FRQFRUUDQR� DOO¶DXPHQWR GHO� ULVFKLR� HFKH�QRQ�PRGLILFKLQR�OD IRUPD�LQ�SLDQWD�GHL�IDEEULFDWL��VH�QRQ�SHULQWHUYHQWL� IXQ]LRQDOL DOOD� PLJOLRU� IUXL]LRQH� GHOOH� VWUXWWXUHHVLVWHQWL� �VHUYL]L� LJLHQLFL�� LPSLDQWL�� HFF���� ,Q WDOL� FDVLRFFRUUHUj� SUHGLVSRUUH DFFRUJLPHQWL� FRHUHQWL� FRQ� O¶HQWLWj� GLLQWHUYHQWR� H FRPPLVXUDWL� DOOH� FRQFUHWH� SRVVLELOLWj� RIIHUWH� GDOODGLVORFD]LRQH� GHOOH� VWUXWWXUH�� SHU ULGXUUH� TXDQWR� SRVVLELOH� ODVXVFHWWLELOLWj� GHO EHQH� LPPRELOH� D� ULVHQWLUH� GHL� SUREOHPL� GLDOOXYLRQDPHQWR�HYLGHQ]LDWL�(¶� FRPXQTXH HVFOXVD� OD� UHDOL]]D]LRQH� GL� YROXPL� LQWHUUDWL� RVHPLQWHUUDWL�� 1HO� FDVR� GL� LQWHUYHQWL� GL� GHPROL]LRQH HULFRVWUX]LRQH�� LO SLDQR� GL� FDOSHVWLR� GHL� IDEEULFDWL� GRYUj� HVVHUHUHDOL]]DWR�D�TXRWD�GL�VLFXUH]]D�LGUDXOLFD� VHFRQGR�OH�LQGLFD]LRQLGHVXPLELOL� GDOOH GRFXPHQWD]LRQL� GHO� 3�$�,�� H� GHOOD� &DUWD� GHOOH$UHH� $OODJDWH �4&��� GHO� 3�6�� $PSOLDPHQWL� H� QXRYH� UHDOL]]D]LRQLSRWUDQQR� HVVHUH HIIHWWXDWH� VROR� D� VHJXLWR� GHOO¶DYYHQXWDGHSHULPHWUD]LRQH� GHOOD FRQGL]LRQH� GL� ULVFKLR� FKH� DWWXDOPHQWHOLPLWD� O¶XVR GHO� ORWWR�� FRQVHJXHQWH� DOOD� UHDOL]]D]LRQH� GLLQWHUYHQWL� VXL FRUVL� G¶DFTXD� H� VXO� UHWLFROR� LGURJUDILFR�� TXDOHERQLILFD� GHO ULVFKLR� LGUDXOLFR� SUHVHQWH� QHOO¶DUHD�� LQ� WDO� FDVRTXDQWR�HIIHWWXDWR�QRQ�GRYUj�LQFUHPHQWDUH�OH FRQGL]LRQL�GL�ULVFKLRLGUDXOLFR�HVLVWHQWL�VXL�WHUUHQL�OLPLWURIL�
x $5($�Q������'LVWULEXWRUH�FDUEXUDQWL���3�WH�6WHOOD�3UDWRQH/¶DUHD� q� FDUDWWHUL]]DWD� GD� ULVWDJQL� VWDJLRQDOL SHU� OD� PDQFDWDHIILFLHQ]D� GHOOR� VPDOWLPHQWR� GHOOH� DFTXH� GL EDVVD� SLDQXUD�VHJXHQGR� TXDQWR� LQGLFDWR� GDO� 3URJHWWLVWD� QHOOH� FDUWH� GLYDOXWD]LRQH� GL PHVVD� LQ� VLFXUH]]D� ULSRUWDWH� LQ� $SSHQGLFH� HUHODWLYH� DOOD SURJHWWD]LRQH� GHJOL� LQWHUYHQWL� VXO� 5LR� &DVWHOQXRYRFRQ� FDVVD� GL� HVSDQVLRQH QHOO¶DUHD� GHO� 3UDWRQH�� VL� GHVXPH� FKH� LOVLWR�GL�SUHYLVLRQH�XUEDQLVWLFD�YHUUj�SRVWR LQ�VLFXUH]]D�LGUDXOLFDGD�WDOL�RSHUH�GL UHJLPD]LRQH��DOOD�FXL�UHDOL]]D]LRQH�q�SHUWDQWR�GDULWHQHUVL�FRQGL]LRQDWR�
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x $5($�Q������3LDQR�GL�5HFXSHUR���ORF��/D�0RUWH�&DVDOJXLGL/D� SUHYLVLRQH� ULJXDUGD� VWUXWWXUH� HVLVWHQWL� GL FXL� VRQR� LQXOWLPD]LRQH� L� ODYRUL� H� SHUWDQWR� QRQ FRPSRUWD� QXRYL� LQWHUYHQWLQHOO¶DUHD�x $5($�Q������$UHD�6SRUWLYD�)����&DVDOJXLGL/D� SUHYLVLRQH� LQWHUHVVD� XQ¶DUHD� PDUJLQDOH� GHO FRPSDUWR� GL� EDVVDSLDQXUD� D� ULVFKLR� LGUDXOLFR� ³�U´� SUHVHQWH� D� &DVDOJXLGL�FRPSRUWDQGR�OD�UHDOL]]D]LRQH�GL�XQ�FDPSR�GD�JLRFR��GL XQ�WUDWWR�GLYLDELOLWj�� GL� XQ� SDUFKHJJLR� H GL� DUHH� D� YHUGH�� $OO¶LQWHUQRGHOO¶DUHD�GL�HVSDQVLRQH�GHOOD�]RQD�VSRUWLYD HVLVWHQWH��q�SUHYLVWDOD� SURJHWWD]LRQH�� ROWUH� FKH� GHL� VXGGHWWL LQWHUYHQWL�� GHOODPRGLILFD� GHO� WUDWWR� GL� )�VR� GHL� )RUWL� FKH� DWWUDYHUVD� OD� ]RQD DULVFKLR�LGUDXOLFR�7DOH� LQWHUYHQWR� VDUj� SHUWDQWR� FROOHJDWR IXQ]LRQDOPHQWH� D� TXDQWRSUHYLVWR� QHOOD QXRYD� SRU]LRQH� GL� DUHD� VSRUWLYD�� SURJHWWDQGR� ODPHVVD� LQ� VLFXUH]]D� LGUDXOLFD� GHOO¶DUHD� VHJXHQGR� OH� LQGLFD]LRQLFRQWHQXWH� QHOOH ORUR� OLQHH� SUHOLPLQDUL� QHO� ³3URJHWWR� SUHOLPLQDUHGHJOL�LQWHUYHQWL�GL�ULDVVHWWR LGUDXOLFR�GHO�)RVVR�GL�&DVDOH�H�GHO)RVVR�GHL�)RUWL��7HUULWRULR�H�$PELHQWH�V�U�O���%XJJLDQR� �����´�HGDOOD�FXL UHDOL]]D]LRQH��VHJXHQGR�DQFKH�TXDQWR�LQGLFDWR�QHOOD�&$57$'(//$�3523267$�',�5,'8=,21( '(/�5,6&+,2�,'5$8/,&2��3���GHO�3�6���qGD�FRQGL]LRQDUVL�O¶XVR�GHOO¶DUHD�GL�SUHYLVLRQH�1HO�FRQWHVWR�GHOOD�PHVVD�LQ VLFXUH]]D� GHOO¶DUHD� GD� GHVWLQDUVL� DGDPSOLDPHQWR� GHOOD� ]RQD VSRUWLYD�� RFFRUUHUj� QRQ� DJJUDYDUH� LOULVFKLR�LGUDXOLFR YHUVR�L�WHUUHQL�D�YDOOH��LQGRWWR�GDOO¶LQFUHPHQWRGHO� UXVFHOODPHQWR GDL� WHUUHQL� GHOOH� UHDOL]]D]LRQL� VSRUWLYH� H� GDOORUR� SUHYHGLELOH� ULDO]DPHQWR� SHU� OD� PHVVD LQ� VLFXUH]]D� GDULVWDJQL�� DJHQGR PHGLDQWH� O¶DXWRFRQWHQLPHQWR� GHL� VXUSOXV� LGULFLFRQ� DUHH� GL� DFFXPXOR� WHPSRUDQHR�� LQFUHPHQWR GHOOH� VH]LRQL� GHOFRUVR�G¶DFTXD ULVSHWWR�DOOH�VWUHWWH�QHFHVVLWj�GL�IOXVVR�LGUDXOLFR�FUHD]LRQH�GL�YDVFKH�SROPRQH�GL�ODPLQD]LRQH��HFF�/H� YHULILFKH� LGUDXOLFKH� GHOOR� VWXGLR� UHGDWWR� GDOO¶,QJ� %HVVL�DJRVWR� ������ ULOHYDQR� FKH� O¶DUHD� QRQ YHUUj� LQWHUHVVDWD� GDOOHDFTXH� GL� HVRQGD]LRQH� GHL� FRUVL G¶DFTXD� HVDPLQDWL� SHU� WHPSL� GLULWRUQR�GXHFHQWHQQDOL��UHQGHQGR�SHUWDQWR�PHQR�FULWLFR OR�VFHQDULRGD�DIIURQWDUH�FRQ�OD�PHVVD LQ� VLFXUH]]D� LGUDXOLFD� GHO� WHUULWRULRG¶LQWHUYHQWR�� FRVu FRPH� ULSRUWDWR� QHOOD� FDUWRJUDILD� LQ� DSSHQGLFHDOOD�SUHVHQWH�UHOD]LRQH�
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x $5($�Q������3LDQR�GL�5HFXSHUR���ORF��3RQWH�DOOD�'RJDLD/D� SUHYLVLRQH� ULJXDUGD� VWUXWWXUH� HVLVWHQWL� GL FXL� VRQR� LQXOWLPD]LRQH� L� ODYRUL� H� SHUWDQWR� QRQ FRPSRUWD� QXRYL� LQWHUYHQWLQHOO¶DUHD�
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����,1',5,==2�$//¶862�7(55,725,$/(
������3UHVFUL]LRQL�JHQHUDOL�SHU�PRWLYL�JHRPRUIRORJLFL
�������� 3UHVFUL]LRQL� SHU� OH� GLYHUVH� FODVVL GL� SHULFRORVLWjJHRPRUIRORJLFD¾1HOOH�DUHH�ULFDGHQWL QHOOD�FODVVH�GL�SHULFRORVLWj�JHRPRUIRORJLFDHOHYDWD�³�´�VRQR�GL�QRUPD�YLHWDWH�QXRYH�SUHYLVLRQL�LQVHGLDWLYH�¾1XRYH� UHDOL]]D]LRQL HG� LQWHUYHQWL� HGLOL]L� SRWUDQQR� HVVHUHHIIHWWXDWL�VROR D�VHJXLWR�GHOO¶DYYHQXWD� GHSHULPHWUD]LRQH�GHOODFRQGL]LRQH� GL� SHULFRORVLWj� JHRPRUIRORJLFD HOHYDWD� ³�´FRQVHJXHQWH�O¶DFFHUWDPHQWR JHRJQRVWLFR�JHRWHFQLFR��FRQ�FDPSDJQDJHRJQRVWLFD� RSSRUWXQDPHQWH GLPHQVLRQDWD� LQ� QXPHUR� H� WLSRORJLDGL� SURVSH]LRQL HG� DQDOLVL� GL� YHULILFD� GHOOH� FRQGL]LRQL� GLVWDELOLWj� GHL� YHUVDQWL� SULPD� H� GRSR OD� UHDOL]]D]LRQH� GHJOLLQWHUYHQWL��ROWUH�FKH DOO¶DYYHQXWD�LQGLYLGXD]LRQH�GL�DVVHQ]D�GLIHQRPHQL� GL GLVVHVWR� DWWLYL� R� SRWHQ]LDOL� FKH� SUHFOXGDQR� O¶XVRGHL� WHUUHQL�� RSSXUH� D� VHJXLWR� GHOOD PHVVD� LQ� VLFXUH]]DGHOO¶DUHD� FRQ� RSSRUWXQR� LQWHUYHQWR� GL� ERQLILFD� VRVWHQXWR� GDFDPSDJQD� JHRJQRVWLFD� YHULILFKH� JHRWHFQLFKH� GL� VWDELOLWj� HGLPHQVLRQDPHQWL�VWUXWWXUDOL�GHOOH�RSHUD]LRQL GL�VWDELOL]]D]LRQHSURJHWWDWH�¾1HOOH� DUHH� D� SHULFRORVLWj� JHRPRUIRORJLFD� HOHYDWD� ³�´�� SUHYLDUHDOL]]D]LRQH� GL� XQR� VWXGLR GHWWDJOLDWR� JHRORJLFR�JHRPRUIRORJLFR� FRQ FDPSDJQD� JHRJQRVWLFD� RSSRUWXQDPHQWHGLPHQVLRQDWD��VRQR�DPPHVVL�L�VHJXHQWL�LQWHUYHQWL�� RSHUH�GL�ERQLILFD�H�GL�FRQVROLGDPHQWR� LQWHUYHQWL�GL�UHJLPD]LRQH�GHOOH�DFTXH� LQWHUYHQWL� GL� PDQXWHQ]LRQH� VWUDRUGLQDULD� GHJOL HGLILFLHVLVWHQWL� LQWHUYHQWL� YROWL� DOOD� ULGX]LRQH GHOOD� YXOQHUDELOLWj� GHJOLHGLILFL�HVLVWHQWL� DOWUL� LQWHUYHQWL� VX� HGLOL]LD HVLVWHQWH� HG� LQIUDVWUXWWXUH�FRQQHVVL� DOOD� UHDOL]]D]LRQH� GHOOH� RSHUH ULVXOWDWHQHFHVVDULH�SHU�OD�ORUR�PHVVD�LQ�VLFXUH]]D�� DOWUL� LQWHUYHQWL DQFKH� GL� QXRYD� UHDOL]]D]LRQH� LQ� FXL� VLDVWDWD� UHDOL]]DWD� OD� ERQLILFD H� OD� VWDELOL]]D]LRQH� GHOODSHQGLFH�� OD PHVVD� LQ� VLFXUH]]D� GHL� WHUUHQL� H



7��H��$����������������SDJ��������������

7HUULWRULR��H��$PELHQWH��V�U�O���������� YLD��&DYRXU������� ��������%RUJR��D��%XJJLDQR����������3LVWRLD�7HO���������������������������� )D[���������������

FRQVHJXHQWHPHQWH�OD�ULGX]LRQH�GHOOD SHULFRORVLWj� GDO� JUDGRHOHYDWR�³�´�D�FODVVL�LQIHULRUL� OH� LQIUDVWUXWWXUH� D UHWH� H� WHFQRORJLFKH� SXEEOLFKH� QRQGLYHUVDPHQWH� ORFDOL]]DELOL�� D� FRQGL]LRQH FKH� VL� DWWXLQRWXWWH� OH� SUHFDX]LRQL� QHFHVVDULH� SHU� OD ULGX]LRQH� GHOULVFKLR� D� OLYHOOL� FRPSDWLELOL FRQ� OH� FDUDWWHULVWLFKHGHOO¶LQIUDVWUXWWXUD�� VHQ]D� DJJUDYDUH� OH� FRQGL]LRQL GLULVFKLR�QHOOH�DUHH�FLUFRVWDQWL�O¶LQWHUYHQWR�¾/D� UHDOL]]D]LRQH� GL� RSHUH� QHOOH� DUHH� D SHULFRORVLWjJHRPRUIRORJLFD� PHGLD ³�´� GRYUj� YDOXWDUH� FRQ� ULOLHYL� GLVXSHUILFLH� HG� LQGDJLQL� JHRJQRVWLFKH� LO� UDSSRUWR WUD� JOLLQWHUYHQWL�H�O¶DVVHWWR�WHUULWRULDOH�GHO�YHUVDQWH� FRQ�O¶RWWLFDGL� JDUDQWLUH� XQD� FRUUHWWD� FRPSDWLELOLWj� FRQ OH� FRQGL]LRQL� GLVWDELOLWj� GHOO¶DUHD GL� LQIOXHQ]D� GHOO¶LQWHUYHQWR� LQ� SURJHWWR�2JQL�LQWHUYHQWR�LQ�WDOL�DUHH�GL�SHULFRORVLWj�GRYUj SUHYHGHUH�XQVLVWHPD� GL VPDOWLPHQWR� GHOOH� DFTXH� SLRYDQH� GDOO¶DUHDRUJDQLFDPHQWH� FROOHJDWR DO� VLVWHPD� LGURJUDILFR� HVLVWHQWH� VXOWHUULWRULR�HG�XQ�DVVHWWR�PRUIRORJLFR�VWDELOH GHO�WHUUHQR�QHOOHQXRYH�FRQGL]LRQL�¾3HU�OH DUHH�LQVHULWH�QHOOH�FODVVL�GL�SHULFRORVLWj�JHRPRUIRORJLFD³�´�H�³�´�YDOJRQR�OH�QRUPH�HVSUHVVH�GDOOD�'�&�5�7��������
��������,QGLFD]LRQL SHU�OD�UHDOL]]D]LRQH�GL�VFDYL��PRYLPHQWL�WHUUDH�VWUXWWXUH�GL�FRQWHQLPHQWR¾/D� UHDOL]]D]LRQH� GL� YROXPL LQWHUUDWL� SXz� HVVHUH� FRQVLGHUDWDRSHUD]LRQH� SRVLWLYDPHQWH� ILQDOL]]DWD� DO PLJOLRU� LQVHULPHQWRGHOOH� VWUXWWXUH� QHO� YHUVDQWH�� FRQ� SRVVLELOLWj GL� XQ� PLJOLRUHDPPRUVDPHQWR� GHOOH RSHUH� QHO� VRWWRVXROR� H�R� O¶DVSRUWD]LRQH� GLXQD� SDUWH� GL� WHUUHQR� SL� VXSHUILFLDOH� VFDGHQWH�� LQ� PRGR� GDSHUPHWWHUH�O¶DSSRJJLR�GHOOH�IRQGD]LRQL�VX�PDWHULDOL D�PLJOLRULFDUDWWHULVWLFKH�JHRPHFFDQLFKH�GL�UHVLVWHQ]D�¾'RYH�VL�UHDOL]]LQR YROXPL�LQWHUUDWL�RFFRUUHUj�HVHJXLUH�YHULILFKHGL�FRPSDWLELOLWj WUD�O¶RSHUD�H�OH�FRQGL]LRQL�GL�HTXLOLEULR�GHOYHUVDQWH� VLD� DG� RSHUD� ILQLWD� FKH� GXUDQWH� OH RSHUD]LRQL� GLODYRUR� FKH� FRPSRUWDQR� O¶DSHUWXUD� GL� VEDQFDPHQWL� GL� FXLJDUDQWLUH� ³D EUHYH� WHUPLQH´� FRQGL]LRQL� GL� VWDELOLWj� DQFKH� QHLFRQIURQWL�GHOOD�SHQGLFH�GL�PRQWH�¾/¶DSHUWXUD� GL VEDQFDPHQWL� LQ� DUHH� D� SHULFRORVLWj� HOHYDWD� ³�´VDUj� HVHJXLWD� ³D� FDPSLRQL´� GL� ODUJKH]]D ULGRWWD�� SURQWD
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FDVVHUDWXUD� H� JHWWR�� FRQ� O¶DFFRUWH]]D� GL� ODVFLDUH HVSRVWLODWHUDOPHQWH� L� IHUUL� GL FROOHJDPHQWR� GHOOH� RSHUH� LQFDOFHVWUX]]R� DUPDWR�� LQ� PRGR� GD� HVVHUH FROOHJDWL� FRQ� LVXFFHVVLYL�VHWWRUL�G¶LQWHUYHQWR�¾2JQL� VLJQLILFDWLYD� RSHUD� FRQWURWHUUD� GRYUj� HVVHUH� PXQLWD� GLGUHQR� D� WHUJR� LQ PDWHULDOH� DULGR� R�� LQ� VXD� VRVWLWX]LRQH�� GDJHRFRPSRVLWL� GUHQDQWL� FRQ� UDFFROWD� HG� DOORQWDQDPHQWR� GHOOHDFTXH� FDSWDWH QHO� VLVWHPD� LGURJUDILFR� GL� DOORQWDQDPHQWR� GHOOHDFTXH�GDOO¶DUHD�GL�LQWHUYHQWR�¾/R� VFDYR� GL� VEDQFDPHQWR� SHU� UHDOL]]DUH YROXPL� LQWHUUDWL� RVHPLQWHUUDWL�LQ DGHUHQ]D�D�VWUXWWXUH�H�EHQL�LPPRELOL�HVLVWHQWL�GRYUj�HVVHUH RJJHWWR�GL�XQ¶DQDOLVL�GL�YHULILFD�GHOOH�FRQGL]LRQLGL� VWDELOLWj� GHO� PDQXIDWWR� QHOOH� FRQGL]LRQL GL� WUDQVLWRULR� DVFDYR� DSHUWR H�� VH� LO� FDVR�� HIIHWWXDWR� LO� FRQVROLGDPHQWR�VRWWRIRQGD]LRQH�R�TXDQWR�GL�QHFHVVLWj�SHU JDUDQWLUH�FRQGL]LRQLGL�VLFXUH]]D�VWUXWWXUDOH�DOOR�VWHVVR�¾/D� UHDOL]]D]LRQH� GL� PXUL� GL VRVWHJQR�� LQ� UDSSRUWR� DOOD� ORURGLPHQVLRQH�� GRYUj� HVVHUH� VRVWHQXWD� GD� XQR� VWXGLR� JHRORJLFR�JHRWHFQLFR� FKH� HIIHWWXL� YHULILFKH� GL VWDELOLWj� GHOOD� SHQGLFHQHOOH�FRQGL]LRQL�DWWXDOL H�GL�SURJHWWR��GLPRVWUDQGR�O¶HVLVWHQ]DGL� VLWXD]LRQL� GL� VWDELOLWj� H� FRPSDWLELOLWj� WUD� O¶RSHUD HG� LOYHUVDQWH��/H RSHUH�GL�VRVWHJQR�GRYUDQQR�SHUPHWWHUH�LO�GUHQDJJLRGHOOH�DFTXH�G¶LQILOWUD]LRQH QHOOR�VSHVVRUH�GL�WHUUHQR�FRQWHQXWRD�WHUJR��SHU�LPSHGLUH�O¶LQVRUJHQ]D�GL VRYUDSSUHVVLRQL�GD�SDUWHGHOOH� DFTXH� GL� FLUFROD]LRQH� VRWWHUUDQHD�� *OL� LQWHUYHQWL� FRQRSHUH� GL� VRVWHJQR� GRYUDQQR� HVVHUH� YHQJDQR VWXGLDWL� LQ� PRGRFRHUHQWH�FRQ O¶DQGDPHQWR�LGURJUDILFR�VXSHUILFLDOH�GHL�GHIOXVVL�LQ� PDQLHUD� GD� PLJOLRUDUH O¶DVVHWWR� GHL� UXVFHOODPHQWL� GDOOHSHQGLFL��LPSHGHQGR�SURFHVVL�HURVLYL�H�GL�ULVWDJQR�¾2JQL�RSHUD]LRQH�GL�PRYLPHQWR�GL�WHUUD�GRYUj�DWWULEXLUH DL�IURQWLGL� VFDYR H�R� GL� ULSRUWR� SHQGHQ]H� WDOL� GD� ULVXOWDUH� LQFRQGL]LRQL� GL VWDELOLWj� LQ� UDSSRUWR� DOOH� FDUDWWHULVWLFKHJHRPHFFDQLFKH� GHL PDWHULDOL� XWLOL]]DWL� H� GHOOH� PRUIRORJLH� GHOYHUVDQWH� OLPLWURIR GL� LPSRVWD�� ,O� QXRYR� SURILOR� DWWULEXLWR� DOWHUUHQR�GRYUj�LQROWUH�ULVXOWDUH�FRPSDWLELOH�FRQ OD�SRVVLELOLWjGL� XQ SURQWR� DWWHFFKLPHQWR� GHOOD� FRSHUWXUD� HUEDFHD� H�RDUEXVWLYD� GL� SURWH]LRQH� GHO� WHUUHQR� GDOO¶HURVLRQH H� GDOUXVFHOODPHQWR�
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¾/H�VFDUSDWH LQ�WHUUD�LQ�DPELWR�GL�DUHH�SRWHQ]LDOPHQWH�LQVWDELOLR� FDUDWWHUL]]DWH GD� SHQGHQ]D� GL� VFDUSDWD� VXSHULRUH� DO� ����LQFUHPHQWDELOH�LQ UDSSRUWR�DOOH�FDUDWWHULVWLFKH�GHO�PDWHULDOHXWLOL]]DWR� H� GHOOD� PHWRGRORJLD� GL� PHVVD LQ� RSHUD�� GRYUDQQRHVVHUH� SURWHWWH� GDOO¶HURVLRQH� SHU UXVFHOODPHQWR� VXSHUILFLDOHFRQ� ELRVWXRLH� H�� VH� LO FDVR� LQ� UDSSRUWR� DO� PDWHULDOH� HG� DOOHFRQGL]LRQL� GL HTXLOLEULR� GHOOD� SHQGLFH�� FRQ� JHRUHWL� DG� DOWDUHVLVWHQ]D�� XWLOL]]DQGR OD� WHFQLFD� GHOOH� ³WHUUH� ULQIRU]DWH´ULQYHUGLELOL�
�������� ,QGLFD]LRQL� SHU� OD� VDOYDJXDUGLD� GHOOH� DUHH FROOLQDULWHUUD]]DWH¾1RQ� VRQR� DPPHVVH� GL� SULQFLSLR� HOLPLQD]LRQL GL� DUHH� WHUUD]]DWHSHU� DOWUH GHVWLQD]LRQL�� VH� QRQ� FRPSHQVDQGR� TXDQWR� RSHUDWR� QHLFRQIURQWL� GHL WHUUD]]DPHQWL� HVLVWHQWL� FRPH� LQGLFDWR� QHLVHJXHQWL�SXQWL�¾1HL�YHUVDQWL FROOLQDUL�GRYUDQQR�HVVHUH�PDQWHQXWL�LQ�HIILFLHQ]D�LWHUUD]]DPHQWL��DWWUDYHUVR�LO ULSULVWLQR�GHOOH�SDUWL�OHVLRQDWH�HOD� PDQXWHQ]LRQH� GHOOH� RSHUH� GL� FRQWHQLPHQWR HVLVWHQWL� HGUHQDJJLR�GHOOH�DFTXH�VXSHUILFLDOL�FRQQHVVH�DG�HVVL�¾7UDVIRUPD]LRQL� GL� XVR� DJULFROR� GHL� WHUUHQL WHUUD]]DWL� QHGRYUDQQR� ULSURSRUUH O¶DUWLFROD]LRQH� LQ� DQDORJLD� DOOR� VWDWRDWWXDOH�¾1HO� FDVR� VLDQR� SUHYLVWH� RSHUH� GL� ULRUJDQL]]D]LRQH� IRQGLDULD�VDUj�SRVVLELOH��LQ�FDVL�HFFH]LRQDOL��PRGLILFDUH H�R�VRVWLWXLUHL� WHUUD]]DPHQWL� VROR� DWWUDYHUVR� XQ� SURJHWWR� VSHFLILFR FKHGHILQLVFD� LO QXRYR� DVVHWWR� LGURJHRORJLFR� DWWUDYHUVR� RSHUH� FKHVRVWLWXLVFDQR��DVVLFXUDQGR�OR VWHVVR�VFRSR�HG�HIILFDFLD��TXHOOHHVLVWHQWL��QRQFKp�JDUDQWLVFDQR OD�FRPSDWLELOLWj�DPELHQWDOH�H�ODVWDELOLWj� GHL YHUVDQWL�� LQ� IXQ]LRQH� GHOOH� HVWHQVLRQL� DUHDOL� HGHOOH� GLPHQVLRQL� GHOOH� RSHUH� GL� UHJLPD]LRQH� GL� FXL� GRYUDQQRHVVHUH� HVHJXLWL� RSSRUWXQL� GLPHQVLRQDPHQWL LGUDXOLFL� VXOODFDSDFLWj� GL VPDOWLPHQWR� GHOOH� DFTXH� PHWHRULFKH� GDOO¶DUHDGUHQDWD�GDO�VLVWHPD�LGURJUDILFR�G¶LQWHUYHQWR�¾1HO� FDVR GL� LQWHUYHQWR� GL� PRGLILFD� PRUIRORJLFD� GL� YHUVDQWHWHUUD]]DWR�SHU�RSHUH HGLOL]LH��YLDELOLWj��DUHH�SHUWLQHQ]LDOL�GLHGLILFL� H�R DQDORJKL� LQWHUYHQWL�� RFFRUUHUj� VRVWHQHUH� HGRFXPHQWDUH� FRQ DSSRVLWR� VWXGLR� JHRORJLFR�JHRWHFQLFR�VXSSRUWDWR� GD� FDPSDJQD� JHRJQRVWLFD HVWHVD� DUHDOPHQWH� H� FRQ
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WHFQLFKH�DGHJXDWH DOOH�FRQGL]LRQL�GL�SHULFRORVLWj�PHVVH�LQ�OXFHGDO� 3�6�� FKH� TXDQWR� SURJHWWXDOPHQWH� SUHYLVWR� FRQVHQWDO¶DWWULEX]LRQH�GL�PLJOLRUL FRQGL]LRQL�GL�VWDELOLWj�DOOD�SHQGLFHULVSHWWR� D TXHOOH� QHOOR� VWDWR� DWWXDOH�� ,Q� RJQL� FDVRO¶HOLPLQD]LRQH�GL�XQ WHUUD]]DPHQWR�GRYUj�FRPXQTXH�FRPSRUWDUH�ODULGHILQL]LRQH� GL XQD� PRUIRORJLD� ³WHUUD]]DWD´� DO� YHUVDQWH�DQFRUFKq�GLYHUVDPHQWH DUWLFRODWD�ULVSHWWR�DOOR�VWDWR�HVLVWHQWH�DGRWWDQGR�DOWH]]H�GHOOH�RSHUH�GL�VRVWHJQR GHOOH�QXRYH�EDQFKLQHDQDORJKH� D� TXHOOH� HVLVWHQWL�� DO� PDVVLPR LQFUHPHQWDWH� GHO� ���ULVSHWWR� DOO¶DOWH]]D GHL� WHUUD]]DPHQWL� HVLVWHQWL� D� ODWRGHOO¶DUHD�GHOO¶LQWHUYHQWR� SHU�PDQWHQHUQH�XQD�FRQWLQXLWj�YLVLYDH�SDHVDJJLVWLFD�¾/H� D]LRQL� GL� ERQLILFD LQ� DUHH� LQ� IUDQD� RG� LQVWDELOL� GRYUDQQRGRFXPHQWDUH� OH FRQGL]LRQL� GL� VWDELOLWj� FKH� YHUUDQQR� FRQIHULWHDOOD�SHQGLFH GDL�ODYRUL�SURJHWWDWL�H�GDL�UHODWLYL�PRYLPHQWL�GLWHUUD� VFDYL�� HFF�� SURSRVWL�� PDQWHQHQGR FRPXQTXH� LO� SULQFLSLRGHO� ULSURSRUUH PRUIRORJLH� GL� YHUVDQWH� FRQWUDGGLVWLQWH� GDWHUUD]]DPHQWL�FRQ�EDQFKLQH�H�VFDUSDWH�WLSLFL�GHOOD�FROOLQD�
��������,QGLFD]LRQL�SHU�FRQWUDVWDUH�O¶HURVLRQH�QHOOH�DUHH�DJULFROH¾$OOR� VFRSR� GL� ULGXUUH� LO� IHQRPHQR GHOO¶HURVLRQH� H� GHOGLODYDPHQWR� GHL� WHUUHQL� DJULFROL�� OH� SUDWLFKH FROWXUDOL� H� OHVLVWHPD]LRQL� LGUDXOLFKH� DG� HVVH� FROOHJDWH GRYUDQQR� WHQHUH� LQGHELWD�FRQVLGHUD]LRQH LO�FRQWHVWR�WHUULWRULDOH�GL�LPSRVWD�HG�LQSDUWLFRODUH�OD�SHQGHQ]D�GHL�WHUUHQL�VHFRQGR�LO�VHJXHQWH�VFKHPD�� WHUUHQL� SHGHFROOLQDUL� D� PRUIRORJLH FRQ� EODQGD� SHQGHQ]D�DUHH� GRYH� q� DQFRUD SRVVLELOH� DWWXDUH� XQ¶LUULJD]LRQH� SHUVFRUULPHQWR� VHQ]D� LQQHVFDUH� IHQRPHQL� HURVLYL VLJQLILFDWLYLH� GRYH� SRWUHEEHUR� HVVHUH� QHFHVVDULH� RSHUH� GL� UHJLPD]LRQHGHOOH�DFTXH�VXSHUILFLDOL�� WHUUHQL� FROOLQDUL� GL� YHUVDQWH�� DUHH GRYH� VRQR� SUHYHGLELOLIHQRPHQL� GL� GLODYDPHQWR� HG HURVLRQH� FRQQHVVL� DOUXVFHOODPHQWR� VXSHUILFLDOH� FKH� LPSRQJRQR� O¶DGR]LRQH GLRSHUH�GL UHJLPD]LRQH�GHOOH�DFTXH�VXSHUILFLDOL�H�GL�VLVWHPLGL� LUULJD]LRQH� GL� WLSR� VSHFLDOH�� SRFR GLVSHUVLYL�� FRPH� LOVLVWHPD�³D�JRFFLD´�� WHUUHQL�FROOLQDUL�PRQWDQL DFFOLYL��DUHH�LQ�FXL�VRQR�DWWLYLSURFHVVL�GL�HURVLRQH�GL�VXROR�H�GL GLODYDPHQWR�GHL�WHUUHQLR� SRWUHEEHUR� HVVHUH� IDFLOPHQWH LQQHVFDWL� GD� SUDWLFKH
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DJULFROH� FKH� GHWHUPLQDVVHUR� OD SHUGLWD� GL� SURWH]LRQH� GDSDUWH� GHOOD� FRSHUWXUD� YHJHWDOH� QDWXUDOH QHL� FRQIURQWL� GHLVXROL�� FKH� YHUUHEEHUR� FRQVHJXHQWHPHQWH� VRWWRSRVWL DLSURFHVVL� GL� GHJUDGR� GD SDUWH� GHOOH� DFTXH� PHWHRULFKH� H� GLUXVFHOODPHQWR�� ,Q� WDOL� FRQWHVWL TXDOVLDVL� XWLOL]]R� GHOVXROR� GRYUj� HVVHUH� ILQDOL]]DWR DO� PDQWHQLPHQWR� GHOODVWDELOLWj�LGURJHRORJLFD�¾7XWWL� JOL LQWHUYHQWL� FKH� FRLQYROJRQR� SDUWH� GL� WHUUHQR� DJULFRORGRYUDQQR� HVVHUH YROWL� DO� PDQWHQLPHQWR� GHOO¶HIILFLHQ]D� GHOOHFDQDOL]]D]LRQL��SURYYHGHQGR��LQ�RJQL�FDVR��DO ULSULVWLQR�GHOODORUR�IXQ]LRQDOLWj�ODGGRYH TXHVWD�ULVXOWL�HVVHUH�VWDWD�PDQRPHVVDGD�LQWHUYHQWL�SUHFHGHQWL�¾1RQ�VRQR�DPPHVVH�GL�SULQFLSLR�WUDVIRUPD]LRQL GL�DUHH�WHUUD]]DWHR�FRQ�FROWXUH�DUWLFRODWH�LQ�DSSH]]DPHQWL R�ILODUL�VWDELOL]]DWLGD�DWWLYLWj�SUHJUHVVD��LQ�DUHH�D�FROWXUH�DJULFROH�D�ULWWRFKLQR�¾/DGGRYH� OD� PRUIRORJLD� H� OD� SHQGHQ]D� GHO� YHUVDQWH QRQ� FRQVHQWDDOOH�PDFFKLQH DJULFROH�GL�RSHUDUH�LQ�VLFXUH]]D�VH�QRQ�DWWXDQGROD�ODYRUD]LRQH�D�ULWWRFKLQR��DQGUj�SUHYLVWD XQD�VSHFLILFD�UHWHGL� VFROR GHOOH� DFTXH� SLRYDQH� GDOO¶DUHD� PHGLDQWH� IRVVDWL� HSHUFRUVL�LGURJUDILFL�DWWL�D�ULGXUUH�OD YHORFLWj�GL�VFRUULPHQWRGHOOH�DFTXH�VXSHUILFLDOL�H�SUHYHGHQGR��DO FRQWHPSR��SHQGHQ]H�HSURFHVVL� GL UXVFHOODPHQWR� GLIIXVR� FRQWUROODWL�� WDOL� GDGHWHUPLQDUH�LO�PDQWHQLPHQWR�GHOOD�FRSHUWXUD�HUEDFHD�
��������,QGLFD]LRQL�SHU�LO�PLJOLRUDPHQWR�GHOO¶DVVHWWR�LGURJUDILFR¾1RQ� q FRQVHQWLWR� LQWHUURPSHUH� OD� FRQWLQXLWj� GHO� GHIOXVVR� QHLIRVVL�H�QHL�FDQDOL GL�VFROR�GHOOH�DUHH�DJULFROH�VHQ]D�SUHYHGHUHXQ� QXRYR� H�R� GLYHUVR� UHFDSLWR� SHU� OH� DFTXH GL� VFRUULPHQWRLQWHUFHWWDWH�H�R�GHYLDWH�GDOOD�VHGH�RULJLQDULD�¾,� SURSULHWDUL� HG� L� FRQGXWWRUL GHL� WHUUHQL� XWLOL]]DWL� SHU� OHDWWLYLWj� DJULFROR�IRUHVWDOL� GRYUDQQR� JDUDQWLUH OD� FRUUHWWDUHJLPD]LRQH� GHOOH� DFTXH VXSHUILFLDOL� LQ� PRGR� GD� OLPLWDUHO¶D]LRQH�HURVLYD GHO�VXROR�GD�SDUWH�GHOOH�DFTXH�GL�VFRUULPHQWRVXSHUILFLDOH��$ WDOH�VFRSR�VL�GRYUDQQR�DGRWWDUH�H�PDQWHQHUH�LQHIILFLHQ]D� VLVWHPD]LRQL� LGUDXOLFKH� DGHJXDWH DOOH� SUDWLFKHDJULFROH�LQ�XVR�¾1HO�FDVR�GL�LQWHUYHQWL�FKH�DSSRUWLQR YDULD]LRQL�GHOOH�VXSHUILFLVFRODQWL��VSHFLH�VH�DIIHUHQWL�D�RSHUH GL�DWWUDYHUVDPHQWR�ILVVR�FRQGRWWH�� SR]]HWWL� SRQWL�� VFDWRODUL�� HFF��� SULPD� GHO
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UDJJLXQJLPHQWR� GD SDUWH� GHOOH� DFTXH� GHO� ULFHWWRUH� LGURJUDILFRQDWXUDOH�� RSSXUH GHWHUPLQLQR� LQFUHPHQWL� GHOOD� TXDQWLWj� GHOOHDFTXH� GL UXVFHOODPHQWR� YHUVR� TXHVWL� XOWLPL�� RFFRUUH� FKH� YHQJDDQDOL]]DWD� LGURORJLFDPHQWH� HG� LGUDXOLFDPHQWH OD� FRPSDWLELOLWjGHOOH�QXRYH�SRUWDWH�FRQ OH�VH]LRQL�GL�GHIOXVVR�GHL�IRVVL�H�FRQOH� GLPHQVLRQL� GL� WDOL� RSHUH� SURFHGHQGR� FRQVHJXHQWHPHQWH� FRQHYHQWXDOL� LQWHUYHQWL GL� PLWLJD]LRQH� GHOOH� SRUWDWH� QHO� FDVR� GLWHPXWD� LQVXIILFLHQ]D� GD SDUWH� GHO� VLVWHPD� LGURJUDILFR� DGDVVROYHUH� DO� FRPSLWR� GL� WUDVIHULUH� OH� DFTXH� LQ FRQGL]LRQL� GLVLFXUH]]D�YHUVR�LO�ULFHWWRUH�ILQDOH�¾(¶� YLHWDWR FROWLYDUH� RG� LPSLDQWDUH� RUWL� RG� DOWUH� XWLOL]]D]LRQLVXOOH� VFDUSDWH� LQWHUQH� HG� HVWHUQH� GHJOL DUJLQL�� QHOOH� DUHHJROHQDOL� H QHOO¶DOYHR� IOXYLDOH�� /H� ODYRUD]LRQL� DJULFROHDGLDFHQWL� D� WDOL PDQXIDWWL� GRYUDQQR� LQWHUURPSHUVL� DG� XQDGLVWDQ]D�QRQ�LQIHULRUH�DL GXH�PHWUL�GDOOD�EDVH�GHJOL�VWHVVL��,QRJQL�FDVR�OH�ODYRUD]LRQL H�OH�PRGLILFD]LRQL�GHL�WHUUHQL��SXU�VHD� GLVWDQ]D PDJJLRUH� GL� TXDQWR� LQGLFDWR�� QRQ� GRYUDQQR� DOWHUDUHOH�FRQGL]LRQL�GL�HTXLOLEULR�GHL�VXGGHWWL�ULOHYDWL�H PDQXIDWWL�HQRQ�SRWUDQQR DOWHUDUH�O¶DQGDPHQWR�GHJOL�VPDOWLPHQWL�LGURJUDILFLVXSHUILFLDOL�¾6RQR� YLHWDWL� L� WRPEDPHQWL� H WXWWH� OH� RSHUD]LRQL� FKH� SRVVDQRSRUWDUH� DOO¶LQWHUUDPHQWR GHL� IRVVL� TXDQGR� QRQ� VL� SURYYHGD� DGHILQLUH�� LQ DOWHUQDWLYD�� XQ� QXRYR� SHUFRUVR� HG� XQ� QXRYRUHFDSLWR�SHU�OH�DFTXH�GL�GHIOXVVR�¾3HU� OH VWUDGH� VWHUUDWH�� YLDELOLWj� SRGHUDOH�� HG� L� VHQWLHUL� VLGRYUj�SUHYHGHUH�OD UHDOL]]D]LRQH�GL�VFLDFTXL�ODWHUDOL�VLVWHPDWLLQ�PRGR�GD�HYLWDUH�O¶LQQHVFR�GL�IHQRPHQL�GL HURVLRQH�LQFDQDODWDQHL� WHUUHQL GL� VJURQGR� DGLDFHQWL�� FRQ� SDUWLFRODUH� ULIHULPHQWRDOOH�DUHH�D�SHULFRORVLWj HOHYDWD�H�PHGLD�³�´�H�³�´�LQGLYLGXDWHQHOOD�&$57$�'(//$�3(5,&2/26,7¬�GHO�3�6��¾,�VRWWRSDVVL�SHU�O¶DWWUDYHUVDPHQWR�GHL�IRVVL�GD�SDUWH GHOOD�UHWHYLDULD�VXGGHWWD GRYUDQQR�HVVHUH�GLPHQVLRQDWL�LQ�PRGR�GD�HYLWDUHLO� UHVWULQJLPHQWR� GHOOD VH]LRQH� GL� GHIOXVVR� H� SHUPHWWHUHRSHUD]LRQL�GL�PDQXWHQ]LRQH�SHULRGLFD�ULVSHWWR�DOO¶LQWDVDPHQWR�¾/H�RSHUH GL�UHJLPD]LRQH�LGUDXOLFD�TXDOL��EULJOLH��DUJLQL��GLIHVHVSRQGDOL�� GRYUDQQR HVVHUH� ILQDOL]]DWH� DO� JHQHUDOH� ULDVVHWWRLGURJHRORJLFR�� DO ULSULVWLQR� GHOOD� IXQ]LRQDOLWj� GHOOD� UHWH� GLGHIOXVVR�� DOOD PHVVD� LQ� VLFXUH]]D� GHL� PDQXIDWWL� HVLVWHQWL�� DOPLJOLRUDPHQWR� JHQHUDOH� GHOOD� TXDOLWj HFRELRORJLFD�� DO
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ULSULVWLQR�GHOO¶LQWHJULWj VWUXWWXUDOH�GHOOH�VSRQGH��7DOL�RSHUHGRYUDQQR� HVVHUH SURJHWWDWH� SULYLOHJLDQGR� PDWHULDOL� QDWXUDOL� HWHFQLFKH�FRVWUXWWLYH�SURSULH�GHOO¶LQJHJQHULD QDWXUDOLVWLFD��*OLLQWHUYHQWL� UHODWLYL DJOL� DUJLQL� GRYUDQQR� HVVHUH� SURJHWWDWL� LQPRGR� GD� FRQVHQWLUH� OD� IUXLELOLWj� GHOOH VSRQGH� H� O¶HIILFLHQ]DGHOOH�DUJLQDWXUH DWWUDYHUVR�FRSHUWXUD�YHJHWD]LRQDOH�DGHJXDWD�HGRSHUH�GL�PDQXWHQ]LRQH�SHULRGLFD�¾,Q� RJQL� LQWHUYHQWR� GL� ULPRGHOODPHQWR� PRUIRORJLFR� GL� YHUVDQWHGHYH� HVVHUH� DFFHUWDWD� H GRFXPHQWDWD� SURJHWWXDOPHQWHO¶HIILFLHQ]D� GHO VLVWHPD� GHJOL� VPDOWLPHQWL� FRQ� IRVVHWWH�VFROLQH�� FDQDOHWWH�� HFF�� GHOOH� DFTXH� SLRYDQH� GDOO¶DUHD GLLQWHUYHQWR�ILQR�DO SL��YLFLQR�ULFHWWRUH�LGURJUDILFR�LQGLYLGXDWRVX� FDUWRJUDILD� WRSRJUDILFD� D� FXUYH� GL OLYHOOR� �&�7�5�� RGHTXLYDOHQWL��� ,Q WDOH� GRFXPHQWD]LRQH� YHUUDQQR� HYLGHQ]LDWH� OHFDUDWWHULVWLFKH� GHOOH YLH� GL� VFRUULPHQWR� HG� DOORQWDQDPHQWRGHOOH�DFTXH�H�GL�WUDWWL�H�R�OH�RSHUH�GL�QXRYD UHDOL]]D]LRQH�RULVWUXWWXUD]LRQH��DPSOLDPHQWR��HFF�
�������6XSHUDPHQWR�GHOOH VDOYDJXDUGLH�GHO�3�,�7���&DSR�,�DUWW������������������������
��������'LVFLSOLQD�VXOOH�LPSHUPHDELOL]]D]LRQL¾,O� 5�8�� QHO� VXSHUDUH� OH� VDOYDJXDUGLH� GHO� 3�,�7�� DGRWWD� OHSUHVFUL]LRQL�FRQWHQXWH�QHO�3�7�&��GL�FXL DOO¶DUW�����FDSRYHUVR��� ³GLVSRVL]LRQL SHU� OD� ULGX]LRQH� GDOOD� LPSHUPHDELOL]]D]LRQHVXSHUILFLDOH´�HG�LQ�SDUWLFRODUH�D� 3HU� O¶LQWHUR� WHUULWRULR� SURYLQFLDOH� OD UHDOL]]D]LRQH� � GLQXRYL� HGLILFL� GHYH� � JDUDQWLUH� LO� PDQWHQLPHQWR� GL� XQDVXSHUILFLH�GL DOPHQR�LO�����GHOOD�VXSHUILFLH�IRQGLDULD��FKHFRQVHQWD� O¶DVVRUELPHQWR� DQFKH� SDU]LDOH GHOOH� DFTXHPHWHRULFKH�E� 6SD]L�SXEEOLFL�H�SULYDWL�GHVWLQDWL�D SLD]]DOL��SDUFKHJJL�HYLDELOLWj�SHGRQDOH H�PHFFDQL]]DWD�GHYRQR�HVVHUH�UHDOL]]DWLFRQ�PRGDOLWj�FRVWUXWWLYH�FKH�FRQVHQWDQR� O¶LQILOWUD]LRQH�ROD�ULWHQ]LRQH�DQFKH WHPSRUDQHD�GHOOH�DFTXH��/D�SUHVFUL]LRQHQRQ�VL�DWWXD�SHU�PRWLYL GL�VLFXUH]]D�H�SHU�WXWHOD�VWRULFR�DPELHQWDOH��7UD L�PRWLYL�GL�VLFXUH]]D�ULHQWUDQR�OH�HVLJHQ]HVWDWLFKH� LQ� UHOD]LRQH� D� FDULFKL� VWUDGDOL JUDYRVL� HG� LQUDSSRUWR�DOOH�FDUDWWHULVWLFKH�JHRWHFQLFKH�GHL�WHUUHQL�
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F� ,O� FRQYRJOLDPHQWR� GHOOH� DFTXH SLRYDQH� LQ� FRUVL� G¶DFTXDVXSHUILFLDOL� H� QHOOD� UHWH IRJQDULD� GHYH� HVVHUH� HYLWDWRTXDQGR�q SRVVLELOH�GLULJHUH�OH�DFTXH�LQ�DUHH�DGLDFHQWL�FRQVXSHUILFLH�SHUPHDELOH�D�TXRWH�LQIHULRUL�H VDOYR�GLULWWL�GLWHU]L�
��������,QWHUYHQWL�LQ�DPELWL�IOXYLDOL�$�H�%¾,O� 5�8�� QHO� UHFHSLUH� OH PLVXUH� GL� VDOYDJXDUGLD� GHO� 3�6��FRQIHUPD�L FRQWHQXWL�GHOOH�QRUPH�GL�FXL�DJOL�DUWW���������H���GHOOD�'�&�5�7�������� 5HODWLYDPHQWH�DOOH�JHRPHWULH�GHJOL�DPELWL$��HG�$���HVVH VRQR�VWDWH�UDSSUHVHQWDWH�QHOOD�&$57$�',�5,63(772'(*/,�$0%,7,�)/89,$/, LQ�VFDOD����������3HU LO�WHUULWRULR�SRVWRDOO¶HVWHUQR� GL TXHVWH� WDYROH�� OD� GHILQL]LRQH� SODQLPHWULFDGHOO¶DPELWR� ³$�´ QRQ� UDSSUHVHQWDWR� LQ� PDQLHUD� HVSOLFLWD� QHOODFDUWRJUDILD� GL� 5�8��� DYYLHQH� FRVu� FRPH LQGLFDWR� QHOO¶DUW�� ��GHOOD�'�&�5�7��������¾,O� 5�8�� LQGLYLGXD� OH� JHRPHWULH GHOO¶DPELWR� ³%´� GHL� FRUVL� GLDFTXD�FODVVLILFDWL�GDO�3�,�7��FRPH�VHJXH�QHL�WUDWWL�GL�SLDQXUD�DOO¶LQWHUQR� GHOOD� &$57$� ', 5,63(772� '(*/,� $0%,7,)/89,$/, LQ�VFDOD���������QHL�WUDWWL�FROOLQDUL�H�PRQWDQL�FRQ�LO�VHJXHQWH�FULWHULR�x DPELWR�³%´�SHU�HYHQWL RUGLQDUL��FRUULVSRQGH�DOO¶DOYHRIOXYLDOHx DPELWR� ³%´� SHU� HYHQWL HFFH]LRQDOL�� FRUULVSRQGH� DOODIDVFLD� GL� WHUUHQR� D ODWR� DOYHR� SHU� XQD� ODUJKH]]D� GL���P��FRLQFLGHQWH�FRQ�O¶DPELWR�$��¾,O�5�8��QHO�UHFHSLUH�OH�PLVXUH�GL�VDOYDJXDUGLD�GHO 3�6���ID�VXRLL� FRQWHQXWL� GHOOH� QRUPH SUHVFULWWLYH� GHJOL� $UWW�� ��� H� ��� GHO3�,�7��SHU�LQWHUYHQWL�QHOO¶DPELWR�³%´�QHL�WUDWWL�GL�SLDQXUD¾,O� 5�8� DSSOLFD� OH� GLVSRVL]LRQL� GHOO¶$UW�� ���� FRPPD� ��E�� GHO3�7�&��SHU�LQWHUYHQWL�QHJOL�DPELWL ³%´� QHL� WUDWWL� FROOLQDUL� HPRQWDQL�FRPH�VHJXH�,QWHUYHQWL� DPPHVVL� DOO¶LQWHUQR GHJOL� DPELWL� %� LQ� DUHHVRJJHWWH�D�HYHQWL�RUGLQDUL�x LQWHUYHQWL� LGUDXOLFL� YROWL� DOOD� PHVVD LQ� VLFXUH]]D� GHOOHDUHH� D ULVFKLR� HG� DOOD� PLJOLRUH� UHJLPD]LRQH� GHO� FRUVRG¶DFTXD�� DSSURYDWL� GDOO¶$XWRULWj� ,GUDXOLFD FRPSHWHQWH� HWDOL�GD�PLJOLRUDUH OH�FRQGL]LRQL�GL�IXQ]LRQDOLWj�LGUDXOLFD�
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GD�QRQ�DXPHQWDUH�LO�ULVFKLR�GL�LQRQGD]LRQH�D�YDOOH H�GD�QRQSUHJLXGLFDUH� OD SRVVLELOH� DWWXD]LRQH� GL� XQD� VLVWHPD]LRQHLGUDXOLFD�GHILQLWLYD�x LQWHUYHQWL� GL FDUDWWHUH� HGLOL]LR�� LQIUDVWUXWWXUDOH� R� GLWUDVIRUPD]LRQH� PRUIRORJLFD� FKH� SUHYHGDQR GHPROL]LRQH� VHQ]DULFRVWUX]LRQH�� PDQXWHQ]LRQH RUGLQDULD� H� VWUDRUGLQDULD�UHVWDXUR� H� ULVDQDPHQWR� FRQVHUYDWLYR� QRQFKp� DOWULLQWHUYHQWL�VXL�PDQXIDWWL HVLVWHQWL�ILQDOL]]DWL�D�ULGXUQH�ODYXOQHUDELOLWj� R� D� PLJOLRUDUH� OD� WXWHOD� GHOOD SXEEOLFDLQFROXPLWj��SXUFKp VHQ]D�DXPHQWR�GL�VXSHUILFLH�R�GL�YROXPH�R�GL�DXPHQWR�GHO�FDULFR�XUEDQLVWLFR�,QWHUYHQWL� DPPHVVL� DOO¶LQWHUQR GHJOL� DPELWL� %� LQ� DUHHVRJJHWWH�D�HYHQWL�HFFH]LRQDOL�3XUFKp�VLDQR�UHDOL]]DWL�LQ�FRQGL]LRQL�GL�VLFXUH]]D LGUDXOLFD�QRQ� FRQFRUUDQR� DG� LQFUHPHQWDUH� LO FDULFR� LQVHGLDWLYR�� QRQSUHFOXGDQR� OD� SRVVLELOLWj� GL� DWWHQXDUH� R� HOLPLQDUH OH� FDXVHFKH�GHWHUPLQDQR�OH�FRQGL]LRQL�GL�ULVFKLR�H ULVXOWLQR�FRHUHQWLFRQ� OD� SLDQLILFD]LRQH� GHJOL� LQWHUYHQWL� GL� HPHUJHQ]D GLSURWH]LRQH� FLYLOH�� ROWUH� D TXHOOL� FRQVHQWLWL� QHOOH� DUHHSUHFHGHQWL��VRQR�DPPHVVL�DQFKH�x JOL� LQWHUYHQWL� GL� DPSOLDPHQWR� DGHJXDPHQWR� HULVWUXWWXUD]LRQH� GHOOH� LQIUDVWUXWWXUH� SXEEOLFKH R� GLLQWHUHVVH� SXEEOLFR� ULIHULWH� D VHUYL]L� HVVHQ]LDOL� H� QRQGHORFDOL]]DELOL� JLj� SUHYLVWL� GDOOR 6WUXPHQWR� 8UEDQLVWLFRFRPXQDOH�R�GD�SLDQL�SURYLQFLDOL�GL�VHWWRUH�x JOL�LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH�HGLOL]LD�x LQWHUYHQWL� GL� DGHJXDPHQWR� R ULVWUXWWXUD]LRQH� GHOODYLDELOLWj� H� GHOOD� UHWH� GHL� VHUYL]L SULYDWL� HVLVWHQWL� QRQGHORFDOL]]DELOL�x QHOOD� YHULILFD GHOOH� FRQGL]LRQL� GL� VLFXUH]]D� LGUDXOLFDGRYUj� HVVHUH� WHQXWR� FRQWR� GHL� IHQRPHQL� GL� FRODWHWRUUHQWL]LH�D�VHJXLWR�GL�IHQRPHQL�PLVWL�©IUDQD�DOOXYLRQHª�¾)HUPR� UHVWDQGR OD� SRVVLELOLWj� GL� SUHYHGHUH� DOO¶LQWHUQRGHOO¶DPELWR� ³%´ QHL� WUDWWL� GL� SLDQXUD� ³PRGLILFKH� GHOOHSUHYLVLRQL� HVLVWHQWL´ FKH� FRPSRUWLQR� DXPHQWL� DOOD� VXSHUILFLHFRSHUWD� FRPSOHVVLYD� QRQ� VXSHULRUL� D PT� ���� �]RQH� &�� '�� )� SHUDWWUH]]DWXUH�JHQHUDOL�� R�D�����PT��TXDOVLDVL�DOWUD�SUHYLVLRQH�ROWUH�FKH�SHU�XVR DJULFROR�H�R�D�SDUFR��LQWHUYHQWL�DPPHVVL�GDLFRPPL� ��� H� �� DUWLFROR� ��� '�&�5�7�� ������ H� ULSURSRVWH� GDOOH
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QRUPH� GHO 3�6�� &RPXQDOH��� OD� UHDOL]]D]LRQH� GHOOH� QXRYHVXSHUILFL� HGLOL GRYUj� FRPSRUWDUH� OD� FRPSHQVD]LRQH� GHOOH� DFTXHFKH� QRQ� WURYDQR� SL� VIRJR� HG� HVSDQVLRQH� SHU� ULVWDJQR� VX� WDOLVXSHUILFL��SUHQGHQGR D�ULIHULPHQWR�OD�&DUWD�GHOOH�$UHH�$OODJDWH4&���GHO�3�6���OH ]RQD]LRQL�GHO�3�$�,��H�OD�FDUWD�GHL�ULVWDJQLSHU�7U  �����DQQL�GHOOR�VWXGLR�GL�$UHD�9DVWD�GHO�&RQVRU]LR�GL%RQLILFD�GHO�3DGXOH�GL�)XFHFFKLR�¾/H� QXRYH LQIUDVWUXWWXUH� YLDULH�� QRQ� FRPSRUWDQGR� QXRYHFRVWUX]LRQL� H�R VXSHUILFL� FRSHUWH� �FRPPD� �� DUWLFROR� ����� VRQRDPPHVVH� VH� ULVSHWWRVH� GHOO¶DUWLFROR� �� FRPPD� �� SXQWR� F� GHO3�,�7��H�SHUWDQWR�HVVH�GRYUDQQR�HVVHUH VWUXWWXUDOPHQWH�WDOL�GDUDSSUHVHQWDUH�WUDVIRUPD]LRQL�PRUIRORJLFKH�FKH QRQ�FRVWLWXLVFRQRRVWDFROR�DO GHIOXVVR�GHOOH�DFTXH�LQ�FDVR�GL�HVRQGD]LRQH��ROWUHFKH�HVVHUH�UHDOL]]DWH�LQ�FRQGL]LRQH�GL�VLFXUH]]D�¾9DOJRQR�LQ�RJQL�FDVR H�SHU�O¶LQWHUD�OXQJKH]]D�GHL�FRUVL�G¶DFTXDOH� SUHVFUL]LRQL H� TXDQWR� ULFKLHVWR� GDO� 5�'�� ��������� SHU� OHGLVWDQ]H� GD� WHQHUH� SHU� LQWHUYHQWL� LQ� SURVVLPLWj� GHL FRUVL� GLDFTXD�GHPDQLDOL�
������ 3UHVFUL]LRQL� SHU� LO� ULVSHWWR GHOOD� QRUPD� �� H� QRUPD� ��� GHO3LDQR�GL�%DFLQR�GHO�)��$UQR��'�3�&�0������������¾6XOO¶LQWHUR� WHUULWRULR FRPXQDOH� GRYUj� HVVHUH� RWWHPSHUDWR� DOOD³QRUPD���´�GHO�'�3�&�0�����������DFFHUWDQGR FKH�JOL�LQWHUYHQWLSURJHWWDWL�GL�WLSR�HGLOL]LR�R�GL WUDVIRUPD]LRQH�GHO�WHUULWRULRGL� TXDOVLDVL QDWXUD� FKH� DEELDQR� LQFLGHQ]D� VXO� UHWLFRORLGURJUDILFR�� VLDQR FRPSDWLELOL� FRQ� LO� PDQWHQLPHQWR� GLHIILFLHQ]D�GHOO¶DVVHWWR�LGURJUDILFR�VWHVVR�H�GHO VLVWHPD�GHJOLVPDOWLPHQWL� GHOOH� DFTXH� GDO� WHUULWRULR�� SXU LQ� SUHVHQ]D� GLPRGLILFKH�DSSRUWDWH�DG�HVVR�¾6XOO¶LQWHUR�WHUULWRULR�FRPXQDOH��QHO�FDVR�GL LQWHUYHQWL�HGLOL]LR� GL DOWUR� WLSR� FKH� FRPSRUWLQR� LQFUHPHQWL� GHOOH� VXSHUILFLLPSHUPHDELOL� VXSHULRUL D� ������ PT� ULVSHWWR� DOOR� VWDWR� DWWXDOHGHL� OXRJKL�� GRYUj HVVHUH� SUHYLVWD� QHOOD� SURJHWWD]LRQH� ODUHDOL]]D]LRQH� GL RSSRUWXQL� VLVWHPL� GL� PLWLJD]LRQH� GHJOLDIIOXVVL� SURGRWWL LQ� HFFHGHQ]D�� PHGLDQWH� FDOFROL� LGURJUDILFLFKH� GLPHQVLRQLQR OH� QHFHVVLWj� GL� DXWRFRQWHQLPHQWR� GHL� VXUSOXVLGULFL�SURGRWWL�HG�LO�FRQVHJXHQWH QRQ� LQFUHPHQWR� GHO� JUDGR� GLULVFKLR� LQGRWWR� VXO� VLVWHPD� LGURJUDILFR� D FXL� DIIHULVFH� LOWHUUHQR� G¶LQWHUYHQWR�� 3RWUDQQR� D� WDO� VFRSR� HVVHUH� XWLOPHQWH
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SUHYLVWH�DUHH�R�VWUXWWXUH�GL�VWRFFDJJLR WHPSRUDQHR�GHOOH�DFTXHLQ� HFFHGHQ]D� SURGRWWH� DOO¶LQWHUQR� GHOOD SURSULHWj�� GRWDWH� GLERFFKH� WDUDWH� GL� UHJROD]LRQH� GHL� IOXVVL LGULFL� LQ� XVFLWDGDOO¶DUHD�G¶LQWHUYHQWR�¾3HU� LQWHUYHQWL ULFDGHQWL� DOO¶LQWHUQR� GHOOH� DUHH� LQWHUHVVDWH� GDLQRQGD]LRQL�HFFH]LRQDOL�H ULFRUUHQWL��FDUWD�GHOOH�$UHH�$OODJDWHGHO� 3LDQR� GL� %DFLQR GHO� )�� $UQR� �� 5LVFKLR� ,GUDXOLFR��� LO'�3�&�0�� ������� LPSRQH� LO� ULVSHWWR� GHOOD� ³QRUPD� �´� H� GLHIIHWWXDUH�TXDQWR QHFHVVDULR�SHU�QRQ�DJJUDYDUH�OH�FRQGL]LRQL�GLULVFKLR�LGUDXOLFR�GHO�WHUULWRULR�D�VHJXLWR GHOOD�UHDOL]]D]LRQHGHJOL�LQWHUYHQWL SURJHWWDWL��(VVHQGR�VWDWD�UHGDWWD�D�OLYHOOR�GL3LDQR� 6WUXWWXUDOH� OD� &$57$� '(//(� $5(( $//$*$7( �4&��� FKHFRVWLWXLVFH� PLJOLRUDPHQWR ORFDOL]]DWLYR� GHJOL� DOODJDPHQWLDYYHQXWL� LQ SDVVDWR�� DG� HVVD� YHUUj� IDWWR� ULIHULPHQWR� SHU� ODDSSOLFD]LRQH�GHOOD�VXGGHWWD�³QRUPD��´�¾3HU�LQWHUYHQWL�ULFDGHQWL�QHOOH�DUHH�GL�FXL�VRSUD� DQGUj�SUHYLVWDQHOOD� SURJHWWD]LRQH� OD� UHDOL]]D]LRQH� GL RSSRUWXQL� VLVWHPL� GLPLWLJD]LRQH� GHJOL DIIOXVVL� SURGRWWL� LQ� HFFHGHQ]D�� PHGLDQWHFDOFROL� LGURJUDILFL FKH� GLPHQVLRQLQR� OH� QHFHVVLWj� GLDXWRFRQWHQLPHQWR� GHL� VXUSOXV� SURGRWWL� HG� LO� FRQVHJXHQWH� QRQLQFUHPHQWR�GHO JUDGR�GL�ULVFKLR�LQGRWWR�VXO�VLVWHPD�LGURJUDILFRD�FXL�DIIHULVFH�LO WHUUHQR�GL�LQWHUYHQWR��3RWUDQQR�D�WDO�VFRSRHVVHUH� XWLOPHQWH� SUHYLVWH DUHH� R� VWUXWWXUH� GL� VWRFFDJJLRWHPSRUDQHR�GHOOH�DFTXH�LQ�HFFHGHQ]D�SURGRWWH DOO¶LQWHUQR�GHOODSURSULHWj�� GRWDWH� GL� ERFFKH� WDUDWH� GL UHJROD]LRQH� GHL� IOXVVLLGULFL�LQ�XVFLWD�GDOO¶DUHD�GL�LQWHUYHQWR�¾3HU� LQWHUYHQWL� FKH�� SXU� ULFDGHQGR� QHOOH� DUHH� FKH KDQQR� VXELWRHYHQWL�DOOXYLRQDOL�GL�FXL YL�q�QRWL]LD�VWRULFD��4&��GHO�3�6���GHWHUPLQDQR�LQFUHPHQWL�GL�VXSHUILFLH LPSHUPHDELOL]]DWD�ULVSHWWRDOOD� FRQGL]LRQH DWWXDOH� LQIHULRUL� D� ��� PT�� QRQ� q� QHFHVVDULRHVHJXLUH�XQ FDOFROR�LGUDXOLFR�SHU�OD�YDOXWD]LRQH�GHL�YROXPL�GLDXWRFRPSHQVD]LRQH� GHL VXUSOXV� LGULFL�� PD� YHUUj� HIIHWWXDWRTXDQWR�ULFKLHVWR�SHU�O¶RWWHPSHUDPHQWR�GHOOD�³QRUPD���´�
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������3UHVFUL]LRQL�JHQHUDOL�SHU�PRWLYL�LGUDXOLFL
�������� 3UHVFUL]LRQL� SHU� OH� GLYHUVH� FODVVL GL� SHULFRORVLWjLGUDXOLFD¾1HOOH� DUHH� D� SHULFRORVLWj LGUDXOLFD� ³�H´� H� ³�U´� VRQR� GL� QRUPDYLHWDWH�QXRYH�SUHYLVLRQL�LQVHGLDWLYH��3HU�WDOL DUHH�VL�DSSOLFDTXDQWR�SUHYLVWR�DO�FRPPD���GHOO¶DUWLFROR����GHO�3�,�7�¾1HOOH� DUHH D� SHULFRORVLWj� LGUDXOLFD� ³�H´� H� ³�U´� VRQR� DPPHVVLVROR� LQWHUYHQWL� VXO� SDWULPRQLR� HGLOL]LR� HVLVWHQWH� FKH QRQFRQFRUUDQR� DOO¶DXPHQWR GHO� ULVFKLR� H� FKH� QRQ� PRGLILFKLQR� ODIRUPD�LQ�SLDQWD�GHL�IDEEULFDWL�VH�QRQ�SHU LQWHUYHQWL�IXQ]LRQDOLDOOD� PLJOLRU IUXL]LRQH� GHOOH� VWUXWWXUH� HVLVWHQWL� �VHUYL]LLJLHQLFL�� LPSLDQWL� HFF���� ,Q� WDOL� FDVL� RFFRUUHUj� SUHGLVSRUUHDFFRUJLPHQWL�FRHUHQWL�FRQ�O¶HQWLWj�GL�LQWHUYHQWR H�FRPPLVXUDWLDOOH� FRQFUHWH SRVVLELOLWj� RIIHUWH� GDOOD� GLVORFD]LRQH� GHOOHVWUXWWXUH�� SHU ULGXUUH� TXDQWR� SRVVLELOH� OD� VXVFHWWLELOLWj� GHOEHQH� LPPRELOH� D ULVHQWLUH� GL� SUREOHPL� GL� DOOXYLRQDPHQWR�HYLWDQGR� UHVWULQJLPHQWL� GL� VH]LRQH� GL� DOYHL H� IRVVL� LQFRUULVSRQGHQ]D�GL DWWUDYHUVDPHQWL��PLJOLRUDQGR�OH�FRQGL]LRQL�GLVPDOWLPHQWR�GHOOH�DFTXH�PHWHRULFKH�DO�FRQWRUQR HG�DPSOLDQGR�OHVH]LRQL�GL GHIOXVVR�DOO¶LQWRUQR�GHOO¶LQWHUYHQWR�SHU�FRQWULEXLUHDOOD� VXD� SURWH]LRQH�� (¶� FRPXQTXH� HVFOXVD OD� UHDOL]]D]LRQH� GLYROXPL� LQWHUUDWL� R� VHPLQWHUUDWL�� 1HO� FDVR GL� LQWHUYHQWL� GLGHPROL]LRQH� H ULFRVWUX]LRQH�� LO� SLDQR� GL� FDOSHVWLR� GHLIDEEULFDWL� GRYUj� HVVHUH� UHDOL]]DWR� D� TXRWD GL� VLFXUH]]DLGUDXOLFD�� VHFRQGR� OH� LQGLFD]LRQL GHVXPLELOL� GDOOHGRFXPHQWD]LRQL� GHO 3�$�,�� H� GHOOD� &DUWD� GHOOH� $UHH� $OODJDWH�4&���GHO�3�6�¾1HOOH� DUHH D� SHULFRORVLWj� LGUDXOLFD� ³�H´� H� ³�U´� VRQR� DPPHVVLLQWHUYHQWL� GL LQIUDVWUXWWXUH� D� UHWH� QRQ� GLYHUVDPHQWHORFDOL]]DELOL��D FRQGL]LRQH�FKH�VL�DWWXLQR�WXWWH�OH�SUHFDX]LRQLQHFHVVDULH� SHU OD� ULGX]LRQH� GHO� ULVFKLR� D� OLYHOOL� FRPSDWLELOLFRQ�OH FDUDWWHULVWLFKH�GHOO¶LQIUDVWUXWWXUD��VHQ]D�DJJUDYDUH�OHFRQGL]LRQL� GL ULVFKLR� QHOOH� DUHH� FLUFRVWDQWL� O¶LQWHUYHQWR�VHFRQGR� OH LQGLFD]LRQL� GHVXPLELOL� GDOOH� GRFXPHQWD]LRQL� GHO3�$�,��H�GHOOD�&DUWD�GHOOH�$UHH�$OODJDWH��4&���GHO�3�6��¾1XRYH�UHDOL]]D]LRQL HG�LQWHUYHQWL�HGLOL]L�LQ�DUHH�D�SHULFRORVLWjLGUDXOLFD�HOHYDWD ³�´�SRWUDQQR�HVVHUH�HIIHWWXDWL�VROR�D�VHJXLWRGHOO¶DYYHQXWD�GHSHULPHWUD]LRQH�GHOOD�FRQGL]LRQH�GL�ULVFKLR�FKH
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DWWXDOPHQWH� OLPLWD� O¶XVR� GL WDOL� WHUUHQL�� FRQVHJXHQWH� DOODUHDOL]]D]LRQH� GL� LQWHUYHQWL� SXEEOLFL� VXL� FRUVL G¶DFTXD� H� VXOUHWLFROR�LGURJUDILFR� TXDOH�ERQLILFD�FRPSUHQVRULDOH�GHO�ULVFKLRLGUDXOLFR� SUHVHQWH VXO� WHUULWRULR�� RSSXUH� D� VHJXLWR� GLLQWHUYHQWL� DG LQL]LDWLYD� SULYDWD�� FRQFRUGDWL� H� FRRUGLQDWLGDOO¶$PPLQLVWUD]LRQH� FRPXQDOH� H� GDOO¶(QWH FRPSHWHQWH� DOULODVFLR�GHO�QXOOD�RVWD�LGUDXOLFR��GL�WLSR�SXQWXDOH H�VSHFLILFRSHU� DUHH ULVWUHWWH�� ,Q� WDO� FDVR� TXDQWR� HIIHWWXDWR� QRQ� GRYUjLQFUHPHQWDUH� OH FRQGL]LRQL� GL� ULVFKLR� LGUDXOLFR� HVLVWHQWL� VXLWHUUHQL�OLPLWURIL�¾1HOOH�DUHH�D�SHULFRORVLWj�LGUDXOLFD ³�H´� H� ³�U´� JOL� LQWHUYHQWLSHU� QXRYH� UHDOL]]D]LRQL� H� VXO� SDWULPRQLR� HGLOL]LR� HVLVWHQWHRFFRUUH�FKH�D� VDOYDJXDUGLQR� LO� VLVWHPD LGURJUDILFR� PLQRUHLQWHJUDQGRYLVL� LQ� PRGR� GD� SRWHQ]LDUQH� H� PLJOLRUDUHO¶HIILFLHQ]D� �IRVVDWL� SHULPHWUDOL� VRWWRSDVVL� GLGLPHQVLRQL�DGHJXDWH��HFF��E� QRQ�SUHYHGDQR�YROXPL�LQWHUUDWL�R�VHPLQWHUUDWLF� ULDO]LQR� LO� SLDQR� FDOSHVWLR� GHL� IDEEULFDWL� H GHOOHVWUXWWXUH�GL�VHUYL]LR�GL�QXRYD�UHDOL]]D]LRQH�D TXRWH�LQVLFXUH]]D�LGUDXOLFDG� QHO� FDVR� GL� LQWHUYHQWL� LQVHGLDWLYL� ULOHYDQWL�� TXDOL3LDQL�$WWXDWLYL �DUW�����/�5�������H�DUW����/�5��������RDG� HVVL� DVVLPLODELOL�� LO� SURJHWWR� GHOOH RSHUH� GLXUEDQL]]D]LRQH� GHYH� FRPSUHQGHUH� DQFKH� OD� UHWH� GLVPDOWLPHQWR� GHOOH� DFTXH� VXSHUILFLDOL� H� JDUDQWLUH� DQFKHFKH� QRQ� VLDQR� DJJUDYDWH� OH� FRQGL]LRQL� LGUDXOLFKH� GHOUHWLFROR�D�YDOOH��QHO�FDVR�LQ�FXL L�FROOHWWRUL�D�YDOOHQRQ�VLDQR�LQ�FRQGL]LRQH�GL�SRWHU�UHFHSLUH LQFUHPHQWL�GLSRUWDWD� LO� SURJHWWR� GL� XUEDQL]]D]LRQH� GHYH� FRQWHQHUHDQFKH� OD� SUHYLVLRQH� GHOOH� RSHUH� GL� PLWLJD]LRQH� GHJOLHIIHWWL�¾1HOOH�DUHH�D�SHULFRORVLWj�LGUDXOLFD�³�´�JOL�LQWHUYHQWL SHU�QXRYHUHDOL]]D]LRQL� H VXO� SDWULPRQLR� HGLOL]LR� HVLVWHQWH� GHYRQRRVVHUYDUH�TXDQWR�VHJXH�D� VDOYDJXDUGLQR� LO� VLVWHPD LGURJUDILFR� PLQRUHLQWHJUDQGRYLVL� LQ� PRGR� GD� SRWHQ]LDUQH� H� PLJOLRUDUHO¶HIILFLHQ]D� �IRVVDWL� SHULPHWUDOL� VRWWRSDVVL� GLGLPHQVLRQL�DGHJXDWH��HFF��



7��H��$����������������SDJ��������������

7HUULWRULR��H��$PELHQWH��V�U�O���������� YLD��&DYRXU������� ��������%RUJR��D��%XJJLDQR����������3LVWRLD�7HO���������������������������� )D[���������������

E� QHO� FDVR� GL� LQWHUYHQWL� LQVHGLDWLYL� ULOHYDQWL�� TXDOL3LDQL�$WWXDWLYL �DUW�����/�5�������H�DUW����/�5��������RDG� HVVL� DVVLPLODELOL�� LO� SURJHWWR� GHOOH RSHUH� GLXUEDQL]]D]LRQH� GHYH� FRPSUHQGHUH� DQFKH� OD� UHWH� GLVPDOWLPHQWR�GHOOH�DFTXH VXSHUILFLDOL�H�JDUDQWLUH�FKH�QRQVLDQR�DJJUDYDWH�OH�FRQGL]LRQL�LGUDXOLFKH�GHO UHWLFROR�DYDOOH��QHO FDVR�LQ�FXL�L�FROOHWWRUL�D�YDOOH�QRQ�VLDQR�LQFRQGL]LRQH� GL� SRWHU� UHFHSLUH� LQFUHPHQWL GL� SRUWDWD� LOSURJHWWR� GL� XUEDQL]]D]LRQH� GHYH� FRQWHQHUH� DQFKH� ODSUHYLVLRQH�GHOOH�RSHUH�GL�PLWLJD]LRQH�GHJOL�HIIHWWL�¾$�SUHVFLQGHUH�GDO�JUDGR�GL�SHULFRORVLWj�LGUDXOLFD�GHL WHUUHQL��LSURJHWWL� GL� XUEDQL]]D]LRQH�� L� SURJHWWL� GL� LQIUDVWUXWWXUH�� LSLDQL� GL� PLJOLRUDPHQWR� DJULFROR H� TXDOVLDVL� LQWHUYHQWR� VXOWHUULWRULR��GRYUDQQR�DWWHQHUVL�DOOH�VHJXHQWL�SUHVFUL]LRQL�D� QRQ� GHYH� HVVHUH� ULDO]DWD OD� TXRWD� GL� IRQGR� GHL� IRVVLDQFKH�FRVWLWXHQWL�OD�UHWH�DJUDULD�FDPSHVWUH�E� QRQ� GHYRQR� HVVHUH� HOLPLQDWL� FDQDOL� R� IRVVH R�� VH� LOFDVR�� FRPSHQVDWL� FRQ� DOWUL� GL� DQDORJD R� PDJJLRUHFDSDFLWj�G¶LQYDVR�F� GHYRQR� HVVHUH� YLHWDWL� UHVWULQJLPHQWL� GL� VH]LRQH� LQFRUULVSRQGHQ]D�GL�DWWUDYHUVDPHQWL� LQFHQWLYDQGRQH�LQYHFHO¶DPSOLDPHQWR� HG� LO� PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� GLIOXVVR�G� GHYH� HVVHUH� DPSOLDWD OD� VH]LRQH� GL� GHIOXVVR� QHL� WUDWWLFULWLFL� H�R� PRUIRORJLFDPHQWH� QRQ� FRHUHQWL� FRQ� OHQHFHVVLWj�LGURJUDILFKH�GHOO¶DUHD�
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 Lucca, 17 settembre 2005 

 
  Spett.le 

COMUNE DI SERRAVALLE PISTOIESE 
   
 
 

Oggetto: Valutazione del beneficio idraulico prodotto dagli interventi progettati 
per la regimazione idraulica del rio Castelnuovo e della Forra di Baco. 
 
 

Gli interventi progettati per la regimazione idraulica del rio Castelnuovo e 
della Forra di Baco  sono stati appositamente studiati per l’eliminazione del rischio 
idraulico nella zona della frazione di Cantagrillo. 

Il rio Castelnuovo sarà regimato, nel tratto a monte della via Prov. Di 
Montalbano mediante la risagomatura delle sezioni di deflusso sia ampliandole sia 
rialzando e rinforzando le arginature, in corrispondenza della suddetta via, il rio sarà 
completamente deviato a valle della medesima realizzando un sottopasso e 
proseguendo poi con un nuovo alveo fino alla zona denominata “pratone” dove sarà 
realizzata una cassa di espansione. 

Il rio Forra di Baco sarà regimato eseguendo una risagomatura delle sezione 
consistente in un ampliamento ed un approfondimento in virtù del fatto che nel punto 
dove confluisce nel rio Castelnuovo quest'ultimo viene abbassato per poter 
sottopassare la via Prov. Di Montalabano ed in questo modo abbiamo a disposizione 
una quota pià bassa di oltre un metro per poter abbassare questo rio.  

In virtù dei lavori che saranno eseguiti sui rii suddetti. sarà resa sicura tutta la 
zona compresa fra il rio stesso, la via provinciale di Montalbano e la via comunale di 
Montalbano come si evince dagli elaborati grafici qui allegati. 

Il beneficio si estenderà, anche, alla zona del “pratone” dove sarà realizzata la 
cassa di espansione, ma solo in maniera parziale, infatti per migliorare veramente la 
situazione in questa zona si dovranno attendere ulteriori lavori di regimazione del rio 
dei Forti e della realizzazione della cassa per le acque basse. 

Qui appresso vengono fornite due figure che rappresentano: 

Nella figura n° 1 si riporta il P. A. I. già adottato dall’Autorità di Bacino del 
fiume Arno. 

Nella figura n° 2 si riporta la medesima figura n° 1 ma con le aree che 
verranno messe in sicurezza idraulica per eventi duecentennali, che risultano senza 
alcuna velatura di colore. 

 
          Il Progettista 
       Ing. Renzo Bessi  
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Figura n° 1 -  P.A.I.  Adottato dall'Autorità di Bacino dell'Arno 
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Figura n° 2 – P.A.I.  Modificato a seguito degli interventi sui rii  

  Castelnuovo e Forra di Baco  
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