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,�ELODQFL�GHOOH�VRFLHWj�GHO�0,%����HO¶DSSOLFD]LRQH�GHL�SULQFLSL�FRQWDELOL��,O�FDVR�GHOOH�,PPRELOL]]D]LRQL�LPPDWHULDOL�
5HQDWD�3DROD�'DPHUL

6RPPDULR�����,QWURGX]LRQH�± ���5LVRUVH�LPPDWHULDOL��ELODQFLR�G¶HVHUFL]LR�H�SULQFLSL�FRQWDELOL� ± ��� /¶LQGDJLQH� HIIHWWXDWD� ± ��� /¶LVFUL]LRQH� D� ELODQFLR� GHOOH�,PPRELOL]]D]LRQL�LPPDWHULDOL��JHQHUDOLWj�H�SULPH�HYLGHQ]H�HPSLULFKH� ± ���L�SULQFLSL�FRQWDELOL� H� O¶LVFUL]LRQH� D� ELODQFLR� GHOOH� VLQJROH� YRFL� GHOOH� ,PPRELOL]]D]LRQL�LPPDWHULDOL�± ���&RQFOXVLRQL
$EVWUDFW

/¶DGR]LRQH�GHL�SULQFLSL�FRQWDELOL�LQWHUQD]LRQDOL�FRPH�QRUPD�FRQWDELOH�GL�ULIHULPHQWR�SHU�OD� UHGD]LRQH� GHL� ELODQFL� GHOOH� VRFLHWj� TXRWDWH�� SRQH� OH� LPSUHVH� GL� IURQWH� DOO¶HVLJHQ]D� GL�ULYHGHUH� SURIRQGDPHQWH� VLD� L� SURFHVVL� GL� ULOHYD]LRQH� FRQVROLGDWL�� VLD� L� SRVWXODWL� GHO�ELODQFLR�� 4XDOL� VRQR� DWWXDOPHQWH� LO� OLYHOOR� GL� DSSOLFD]LRQH� H� O¶RVVHUYDQ]D� GHL� SULQFLSL�FRQWDELOL� QD]LRQDOL� HG� LQWHUQD]LRQDOL� GD� SDUWH� GHOOH� SULQFLSDOL� VRFLHWj� LWDOLDQH"� 3HU�ULVSRQGHUH� D� WDOH� GRPDQGD�� q� VWDWR� HIIHWWXDWR� XQ� DWWHQWR� VFUHHQLQJ� GHL� ELODQFLR� GHOOH�VRFLHWj� FRPSRQHQWL� LO� 0,%���� ,� ULVXOWDWL� QRQ� VRQR� LQFRUDJJLDQWL� HG� HYLGHQ]LDQR� OD�QHFHVVLWj�GL�PLJOLRUDUH�SURIRQGDPHQWH�OH�SUDWLFKH�GL�UHGD]LRQH�GHL�ELODQFL��
���,QWURGX]LRQH

,O� 6LVWHPD� ,QIRUPDWLYR� GL� %LODQFLR� FRVWLWXLVFH� GD� VHPSUH� SHU� OH� LPSUHVH� OR�VWUXPHQWR SULQFLSDOH� GL� FRPXQLFD]LRQH�HFRQRPLFR�ILQDQ]LDULD�� �0DOJUDGR� FLz�� DO�%LODQFLR�VRQR�VWDWH�PRVVH�± VSHFLDOPHQWH�LQ�WHPSL�UHFHQWL�± QXPHURVH�FULWLFKH�LQ�PHULWR� DOOD� VXD� FDSDFLWj� GL� IRUQLUH� LQIRUPD]LRQL� HVDXULHQWL� VXOO¶DQGDPHQWR�GHOO¶LPSUHVD��VRSUDWWXWWR�LQ�XQ¶RWWLFD�GL�SURLH]LRQH�IXWXUD���4XHVWH� OH� UDJLRQL� SULQFLSDOL� FKH� VSLHJDQR� O¶LQWHUHVVH� GD� XQ� ODWR� YHUVR�O¶LQIRUPDWLYD�YRORQWDULD��GDOO¶DOWUR�YHUVR�LO�FRQWLQXR�PLJOLRUDPHQWR�GHO�%LODQFLR��FKH�
�,O� SDSHU� q� VWDWR� SUHVHQWDWR� DO�:RUNVKRS� $,'($� *LRYDQL� �&RPXQLFD]LRQH� HFRQRPLFR �ILQDQ]LDULD��WUDVSDUHQ]D�H�FRUSRUDWH�JRYHUQDQFH��LO�UXROR�GHOOH�,QYHVWRU� 5HODWLRQV��WHQXWRVL�SUHVVR�O
XQLYHUVLWj�GL�%UHVFLD��)DFROWj�GL�(FRQRPLD�� 'LSDUWLPHQWR�GL�(FRQRPLD�$]LHQGDOH�LO����*LXJQR�������6L�YHGD�WUD�JOL�DOWUL�*XDWUL��������
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UHVWD�LQ�RJQL�FDVR�LO�SULQFLSDOH�VWUXPHQWR�GL�FRPXQLFD]LRQH�H�FKH ��JUD]LH�DOOD�VXD�REEOLJDWRULD�SXEEOLFD]LRQH��VL� ULYROJH�DOOD� WRWDOLWj�GHL�SRUWDWRUL�GL� LQWHUHVVH�YHUVR�O¶LPSUHVD�� GDJOL� D]LRQLVWL� H� LQYHVWLWRUL� D� WLWROR� GL� SLHQR� ULVFKLR� ILQR� DOO¶LQWHUD�FRPXQLWj�VRFLDOH��,Q�TXHVWD�RWWLFD�YD�OHWWD�DQFKH�OD�UHFHQWH�DGR]LRQH��SULPD�GD�SDUWH�GHOO¶8QLRQH�(XURSHD� H� TXLQGL� GD� SDUWH� GHL� VLQJROL� VWDWL� PHPEUL�� GHL� 3ULQFLSL� &RQWDELOL�,QWHUQD]LRQDOL� HPDQDWL� GDOOR� ,$6%�� /¶DSSOLFD]LRQH�GHJOL� ,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUG DL� ELODQFL� G¶HVHUFL]LR� GL� WXWWH� OH� VRFLHWj� TXRWDWH� GHWHUPLQHUj� XQDPDJJLRUH� XQLIRUPLWj� H� FRPSDUDELOLWj� GHL� ELODQFL� VWHVVL�� PD� DQFKH� XQD�PLJOLRUH�TXDOLWj�GHOOH�LQIRUPD]LRQL�GLIIXVH��GDWD�O¶RVVHUYDQ]D�REEOLJDWRULD�GL�WDOL�SULQFLSL��$QFKH�OH�VRFLHWj�LWDOLDQH�GRYUDQQR�EHQ�SUHVWR�DGHJXDUVL�DOOD�QXRYD�QRUPDWLYD��SRVWR�FKH�VDUDQQR�FKLDPDWH�D�SXEEOLFDUH�VHFRQGR�JOL� ,$6�LO�%LODQFLR�G¶HVHUFL]LR������D�VWDWL�FRPSDUDWL��FRQIURQWDELOH�FLRq�FRQ�LO�%LODQFLR�������*Lj�GD�TXHVW¶DQQR�q�GXQTXH�QHFHVVDULR�WHQHUH�FRQWR�GHOOH�QRYLWj��'LYHQWD�FRVu�LQWHUHVVDQWH�SRUVL�OD�VHJXHQWH� GRPDQGD�� D FKH� SXQWR� VRQR� OH� VRFLHWj� LWDOLDQH� TXRWDWH� LQ� PHULWR�DOO¶DSSOLFD]LRQH�GL�SULQFLSL�FRQWDELOL"�3HU� GDUH� ULVSRVWD� D� TXHVWD� GRPDQGD�� q� VWDWD� VYROWD� XQD� LQGDJLQH� FKH� KD�LQWHUHVVDWR�OH�VRFLHWj�LWDOLDQH�TXRWDWH�IDFHQWL�SDUWH�GHO�0,%�����GHOOH�TXDOL�q�VWDWR�HVDPLQDWR�LO�%LODQFLR�G¶HVHUFL]LR�������/¶DQDOLVL�KD�LQWHUHVVDWR�VROR�O¶DSSOLFD]LRQH�GHL� SULQFLSL� FRQWDELOL� QD]LRQDOL� UHODWLYL� DOOD� YRFH� ,PPRELOL]]D]LRQL� LPPDWHULDOL��DVVXQWD� FRPH� YRFH� HVHPSODUH�� /¶LQGDJLQH� q� VWDWD� VYROWD� DWWUDYHUVR� XQD� JULJOLD�FKH�KD�FRQVHQWLWR�XQD�OHWWXUD�DSSURIRQGLWD�H�FRPSDUDELOH�GL�WXWWL�L�GRFXPHQWL�FKH�FRPSRQJRQR�LO�%LODQFLR�G¶HVHUFL]LR��6WDWR�3DWULPRQLDOH��&RQWR�(FRQRPLFR�H�1RWD�,QWHJUDWLYD��,�ULVXOWDWL�VRQR�WXWW¶DOWUR�FKH�LQFRUDJJLDQWL�H�GLPRVWUDQR�FKH�OH�SULQFLSDOL�VRFLHWj�LWDOLDQH�QRQ�VRQR�PROWR�RVVHUYDQWL�QHOO¶DSSOLFD]LRQH�GHL�3ULQFLSL�FRQWDELOL��HPHUJH�LQROWUH� XQD� VFDUVD� DWWHQ]LRQH� DOOH� HVLJHQ]H� LQIRUPDWLYH� GHO� SXEEOLFR� H� XQD�LQVXIILFLHQWH�FKLDUH]]D�GHL�GDWL�HVSRVWL��QRQFKp�GHL�FULWHUL�GL� LVFUL]LRQH�D�ELODQFLR�XWLOL]]DWL�R�GHL�PHWRGL�GL�YDOXWD]LRQH�DSSOLFDWL��6FRSR�GL�TXHVWR�ODYRUR�q�SUHVHQWDUH�L�ULVXOWDWL�GHOO¶LQGDJLQH�LQ�PRGR�FULWLFR��DO�ILQH�GL� LQGLYLGXDUH�OH�FDUHQ]H�GL�DSSOLFD]LRQH�GHL�3ULQFLSL�FRQWDELOL�H�GL�VXJJHULUH�PLJOLRUDPHQWL� QHOO¶LQIRUPDWLYD� HFRQRPLFR�ILQDQ]LDULD�� XWLOL� DG� XQ� SL�� IDFLOH�SDVVDJJLR�DOO¶DGR]LRQH�GHJOL�,$6�H�DG�XQD�SL��HIILFDFH�H�WUDVSDUHQWH�LQIRUPDWLYD�GD�SDUH� GHOOH� VRFLHWj� YHUVR� OD� FRPXQLWj� ILQDQ]LDULD� H� LQ� JHQHUDOH� YHUVR� WXWWL� JOL�VWDNHKROGHUV��
���5LVRUVH�LPPDWHULDOL��ELODQFLR�G¶HVHUFL]LR�H�SULQFLSL�FRQWDELOL�

/¶LVFUL]LRQH�H�UDSSUHVHQWD]LRQH�LQ�ELODQFLR�GHOOH�,PPRELOL]]D]LRQL�LPPDWHULDOL�q�XQR�GHJOL�DUJRPHQWL�FKH�KD�UDFFROWR� OD�PDJJLRUH�DWWHQ]LRQH� LQ�DPELWR�FRQWDELOH��*XDWUL� ������/DFFKLQL� ������0DQQL�������5HQROGL� ������)DGGD������� VROR�SHU�FLWDUH�L�SULQFLSDOL���&Lz�q�GRYXWR�SULQFLSDOPHQWH�D�GXH UDJLRQL��� OD�QDWXUD�VIXPDWD�H�GLQDPLFD�GHOOH�ULVRUVH�LPPDWHULDOL��
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� LO�OLYHOOR�JHQHUDOLVWLFR�GHOOH�QRUPH�JLXULGLFKH�VX�WDOH�WHPD��
/H� ULVRUVH� LPPDWHULDOL� FRVWLWXLVFRQR� GL� SHU� Vp� XQ� LQVLHPH� GL� HOHPHQWL�SDWULPRQLDOL� OD� FXL� GHILQL]LRQH� QRQ� q� VHPSOLFH�� (VVH� YHQJRQR� LQ� JHQHUH�LGHQWLILFDWH� LQ� PRGR� QHJDWLYR�� FRPH� HOHPHQWL� SULYL� GHOOD� FDUDWWHULVWLFD� GHOOD�PDWHULDOLWj� �%XWWLJQRQ� ������ &RUQR� ������� 4XHVWD� PRGDOLWj� GL� GHILQL]LRQH� ID�ULHQWUDUH�QHOOD�FDWHJRULD�XQ�LQVLHPH�DOTXDQWR�YDVWR�HG�HWHURJHQHR�GL�FRPSRQHQWL��SHU�L�TXDOL�q�SHUWDQWR�GLIILFLOH�FRQFHSLUH�QRUPH�JLXULGLFKH�H�FRQWDELOL�XQLWDULH�H�DO�WHPSR�VWHVVR�DSSURIRQGLWH�H�GHWWDJOLDWH��7UD� OH� ULVRUVH� LPPDWHULDOL� q� SRVVLELOH� LQQDQ]L� WXWWR� LQGLYLGXDUH� OH� FDWHJRULH�WUDGL]LRQDOL� FDUDWWHUL]]DWH�GD�YHUL�H�SURSUL�EHQL�LPPDWHULDOL�SURWHWWL�JLXULGLFDPHQWH�GD�QRUPH�DG�KRF�SHU�FLDVFXQ�JUXSSR�GL�ULVRUVH��GLULWWL�G¶DXWRUH��EUHYHWWL�� OLFHQ]H��PDUFKL��FRQFHVVLRQL�H�FRVu�YLD��$OOD�PDQFDQ]D�GL�PDWHULDOLWj�VRSSHULVFH�TXLQGL�OD�QRUPD�JLXULGLFD� FKH�QRQ�FRQIHULVFH�FRQFUHWH]]D��PD�DWWULEXLVFH�FRQWRUQL�GHILQLWL�H�FHUWL�DOOD� ULVRUVD�H�DOOD�VXD�HVLVWHQ]D�QHO� WHPSR�H�QHOOR�VSD]LR��GLVFLSOLQDQGR�DO�FRQWHPSR� L� GLULWWL� GL� QDWXUD� HFRQRPLFD� GHULYDQWL� GDO� EHQH� LPPDWHULDOH�JLXULGLFDPHQWH�ULFRQRVFLXWR��'DPHUL �������$O� FRQWUDULR�� OH� ³QXRYH´� ULVRUVH� LPPDWHULDOL� VL� SUHVHQWDQR� SULYH� GL� XQD�GHILQL]LRQH� JLXULGLFD� H� PDQFDQR� SHUWDQWR� QRQ� VROR� GHOOD�PDWHULDOLWj�� PD� DQFKH�GHOOD� FHUWH]]D� GHL� FRQWRUQL�� 7DOL� ULVRUVH� LQROWUH� VRQR� VRJJHWWH� DG� HYROYHUVL� QHO�WHPSR�� LO� ORUR� FRQWHQXWR� GL� FRQRVFHQ]D� H� LO� OHJDPH� FRQ� O¶LQIRUPD]LRQH� H� OH�WHFQRORJLH� LQIRUPDWLFKH� OH� UHQGRQR� PXWHYROL� H� VRJJHWWH� D� PRGLILFDUVL�UDSLGDPHQWH��(VVH�SUHVHQWDQR�FRQWHPSRUDQHDPHQWH�FDUDWWHULVWLFKH�GL�IOHVVLELOLWj�H�GLQDPLFLWj��&Lz�LQFLGH�DQFKH�VXO�SLDQR�GHO�YD ORUH�GL�WDOL�ULVRUVH��ODGGRYH�PDQFD�OD� WXWHOD� JLXULGLFD�� DQFKH� LQ� SUHVHQ]D�GL� WXWHOD� GL� IDWWR�� YLHQH�PHQR� OD� FHUWH]]D�GHOO¶HVLVWHQ]D�GHOOD�ULVRUVD�H�GHOOD�VXD�GXUDELOLWj�QHO�WHPSR�H�GL�FRQVHJXHQ]D�OD�SRVVLELOLWj�SHU�O¶LPSUHVD�GL�DYYDOHUVHQH�SURILFXDPHQWH��'DPHUL��RS��FLW����'L�IURQWH�D�TXHVWD�LQFHUWH]]D�QHOO¶LGHQWLILFD]LRQH�GL�DOFXQH�ULVRUVH�LPPDWHULDOL��OH�QRUPH�JLXULGLFKH�H� OD�SUDVVL� FRQWDELOH�QRQ�KDQQR�VYROWR�XQ� UXROR� VXSSOHWLYR��DQGDQGR�D�FROPDUH�OH�ODFXQH�GHULYDQWL��GDOOD�QDWXUD�VWHVVD�GL�WDOL�ULVRUVH ��(VVH�DO�FRQWUDULR��DSSOLFDQGR�OD�FRQVXHWD�SUXGHQ]D��KDQQR�DFFROWR�WDOH�LQFHUWH]]D�FRPH�XQ� OLPLWH� DOO¶LVFUL]LRQH� LQ� ELODQFLR� GL� ULVRUVH� LPPDWHULDOL� SULYH� GL� FHUWD�LGHQWLILFD]LRQH�� 'D� WDOH� FRQGRWWD� GHULYD� LO� IDPLJHUDWR� GLIIHUHQ]LDOH� IDQWDVPD��*XDWUL� ������ FKH� WDQWR� ± H� VHPSUH� SL�� ± LQFLGH� VXOOD� TXDOLWj� GHOOD�UDSSUHVHQWD]LRQH� FRQWDELOH� GHO� SDWULPRQLR� D]LHQGDOH� HVSUHVVD� GDO� ELODQFLR�G¶HVHUFL]LR��/D� OHWWXUD� GHOOH� QRUPH� GL� ELODQFLR� UHODWLYH� DOOH� ,PPRELOL]]D]LRQL� LPPDWHULDOL�GHQRWD�GD�VXELWR�XQD�PDQFDQ]D�GL�GHILQL]LRQH�GL�WDOL�FRPSRQHQWL�GHO�SDWULPRQLR��ODVFLDQGR�LQWXLUH�FKH�VLD�OD�PDQFDQ]D�GL�PDWHULDOLWj�O¶XQLFD�FDUDWWHULVWLFD�XWLOH�SHU�

�&RQ� LO� WHUPLQH� ³QXRYH´� ULVRUVH� LPPDWHULDOL� VL� YXROH� LGHQWLILFDUH� O¶LQVLHPH� GL� ULVRUVH�YHQXWHVL�D�IRUPDUH�DOO¶LQWHUQR�GHOO¶LPSUHVD�JUD]LH�DOOD�VXD�DWWLYLWj�H� OHJDWH�SHU� OR�SL��DOOD�WHFQRORJLD�� DO� PDUNHWLQJ� H� DOO¶LQQRYD]LRQH� H� QRQ� JLXULGLFDPHQWH� UHJRODPHQWDWH��&RVWLWXLVFRQR�HVHPSLR�GL�³QXRYH´�ULVRUVH�LPPDWHULDOL��LO�VLWR�,QWHUQHW��LO�SRUWDIRJOLR�GL�FOLHQWL�H� FRQWDWWL�� OH� FRPSHWHQ]H� WHFQLFR�VFLHQWLILFKH�� L� ULVXOWDWL� GHOOD� ULFHUFD� QRQ� LQFRUSRUDWL� LQ�EUHYHWWL� HWF��
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LGHQWLILFDUH� OH� ULVRUVH� DSSDUWHQHQWL� D� WDOH� FDWHJRULD�� 3RL� SHUz� O¶DUW� ����� F�F��SURFHGH� DG� XQD� HOHQFD]LRQH� GHOOH� YRFL� DSSDUWHQHQWL� DO� JUXSSR� GHOOH�,PPRELOL]]D]LRQL�LPPDWHULDOL��DFFRJOLHQGR�LQ�WRWR�O¶LQVLHPH�GHL�EHQL�JLXULGLFDPHQWH�WXWHODWL� H� SUHYLVWL� GDO� QRVWUR� RUGLQDPHQWR� JLXULGLFR�� $FFDQWR� DL� EHQL� LPPDWHULDOL�YHUL�H�SURSUL�� LQROWUH�� OD� OHJJH�HOHQFD�DQFKH� L� FRVLGGHWWL� FRVWL�SOX ULHQQDOL��RYYHUR�TXHL� FRVWL� FKH�� GDWD� OD� ORUR� XWLOLWj� SOXULHQQDOH�� QRQ� SRVVRQR� HVVHUH� VSHVDWL�LQWHUDPHQWH� QHOO¶HVHUFL]LR� QHO� TXDOH� VRQR� VWDWL� VRVWHQXWL�� PD� GHYRQR� HVVHUH�ULSDUWLWL�VX�SL��HVHUFL]L��VHFRQGR�LO�SULQFLSLR�GL�FRPSHWHQ]D�HFRQRPLFD ���0DJJLRUH�GHWWDJOLR�VXOO¶LVFUL]LRQH�D�ELODQFLR�GHOOH� ,PPRELOL]]D]LRQL� LPPDWHULDOL�GHULYD� GDO� 3ULQFLSLR� &RQWDELOH� Q���� GHO� &RQVLJOLR� 1D]LRQDOH� GHL� 'RWWRUL�&RPPHUFLDOLVWL� H� GHL� 5DJLRQLHUL� �GL� VHJXLWR� 3&� ����� 7XWWDYLD�� VL� WUDWWD� GL� XQD�PDJJLRUH� GHILQL]LRQH� WHFQLFD� GHL� FRPSRUWDPHQWL� GD� WHQHUH� LQ� VHGH� GL�LGHQWLILFD]LRQH�� LVFUL]LRQH� H� YDOXWD]LRQH� FKH� QXOOD� DJJLXQJH� DOO¶LQVLHPH� GHOOH�FDWHJRULH� JLj� SUHYLVWH� GDOOD� OHJJH�� ,O� 3&� ��� FRVWLWXLVFH� GL� IDWWR� XQD� JXLGD�DSSOLFDWLYD� GHOOH� QRUPH� SUHYLVWH� GDO� FRGLFH� FLYLOH� FKH�� SXU� PLJOLRUDQGR�QRWHYROPHQWH� OD�GHILQL]LRQH�GHO� FRPSRUWDPHQWR�GD� WHQHUH� LQ� VHGH�GL� UHGD]LRQH�GHO� ELODQFLR� G¶HVHUFL]LR�� QRQ� DPSOLD� OD� SRVVLELOLWj� GL� UHQGHUH� YLVLELOL� LQ� WDOH�GRFXPHQWR�ULVRUVH�LPPDWHULDOL�QRQ�HVSOLFLWDPHQWH�SUHYLVWH�GDOO¶DUW��������$QFKH� O¶DSSOLFD]LRQH DQDORJLFD� GHOOD� QRUPD� JLXULGLFD� q� GLIILFLOH�� VH� QRQ�LPSRVVLELOH�� OD� PDQFDQ]D� GL� XQD� GHILQL]LRQH� DVWUDWWD� GHOOD� FDWHJRULD� GHOOH�,PPRELOL]]D]LRQL� LPPDWHULDOL� H� OD� PHUD� HOHQFD]LRQH� GHL� EHQL� ULFRQRVFLXWL� FRPH�IDFHQWL�SDUWH�GL�WDOH�FDWHJRULD�HVFOXGH�GL�IDWWR�D OWUL�HOHPHQWL��FKH�YHQJRQR�SHUWDQWR�SULYDWL�GHOO¶LVFUL]LRQH��4XHVWH� FRQVLGHUD]LRQL� VSLHJDQR� O¶DWWHQ]LRQH� VSHFLDOH� ULYROWD� D� TXHVWD�FDWHJRULD�GL�SRVWH�SDWULPRQLDOL��,QIDWWL��LO�ULJRUH�GHOOH�QRUPH�JLXULGLFKH�H�GHO�3&����HVFOXGRQR� GDOO¶LVFUL]LRQH� LQ� ELODQFLR XQ� YHQWDJOLR� VHPSUH� SL�� DPSLR� GL� ULVRUVH��DPSLR� VLD� LQ� WHUPLQL� TXDOLWDWLYL� ± VRQR� VHPSUH� GL� SL�� OH� ULVRUVH� GL� QXRYD�FRQFH]LRQH�FKH�ULVXOWDQR�HVFOXVH�GDOOD�UDSSUHVHQWD]LRQH�FRQWDELOH� ± VLD�LQ�WHUPLQL�TXDQWLWDWLYL�± LO�SHVR�GHOOH�³QXRYH´�ULVRUVH�LPPDWHULDOL QHOO¶HFRQRPLD�GHOOH�LPSUHVH�q� VHPSUH� PDJJLRUH� H� ULYHVWH� XQD� FUHVFHQWH� FUXFLDOLWj� �+DPHO �3UDKDODG� ������&ROOLV�0RQWHJRPHU\��������,QROWUH��OH�,PPRELOL]]D]LRQL�LPPDWHULDOL�VRQR�XQD�GHOOH�FDWHJRULH�FRQWDELOL�SHU�OH�TXDOL�SL��QHFHVVDULH�ULVXOWDQR�OH�GLVSRVL]LRQL�GHL�SULQFLSL�FRQWDELOL��DG�LQWHJUD]LRQH�GL�QRUPH�JLXULGLFKH�JHQHULFKH��FKH�PDQFDQR�GHO� WXWWR�GHOOH� LQGLFD]LRQL� WHFQLFKH�UHODWLYH�DOO¶LQGLYLGXD]LRQH��DOOD� YDOXWD]LRQH�H�DO� WUDWWDPHQWR�QHO� WHPSR�GL�TXHVWH�SRVWH� SDWULPRQLDOL�� Ê� VWDWR� ULWHQXWR� LQWHUHVVDQWH� TXLQGL� YHULILFDUH� VH� H� LQ� FKH�PLVXUD� OH� VRFLHWj� TXRWDWH�� FKH� SUHVWR� VDUDQQR� FKLDPDWH� DG� DSSOLFDUH� DL� SURSUL�ELODQFL�G¶HVHUFL]LR�H�ELODQFL�FRQVROLGDWL�L�SULQFLSL�FRQWDELOL�LQWHUQD]LRQDOL��IDQQR�XVR�GHOOH�GLVSRVL]LRQL�GHO�3&����DO�JUXSSR�GHOOH�,PPRELOL]]D] LRQL�LPPDWHULDOL��XQR�GHL�SL�� SUREOHPDWLFL� H� GHL� PDJJLRUPHQWH� LQWHUHVVDWL� GDL� FDPELDPHQWL� GHULYDQWL�GDOO¶RVVHUYDQ]D�GHJOL�,$6��
�$�SDUHUH�GL�FKL�VFULYH��L�&RVWL�SOXULHQQDOL�KDQQR�QDWXUD�GL�FRVWL�VRVSHVL�PD�QRQ�JHQHUDQR�EHQL� H� TXLQGL� QRQ� VDUHEEHUR� GD� LQFOXGHUH� WUD� OH� ,PPRELOL]]D]LRQL� LPPDWHULDOL�� EHQVu� GD�WUDWWDUH�DOOD�VWUHJXD�GL�ULVFRQWL�SOXULHQQDOL���
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���/¶LQGDJLQH�HIIHWWXDWD�
&RPH�QRWR��OH�GLVSRVL]LRQL�GHO�OHJLVODWRUH�LQ�PHULWR�DOO¶DFFRJOLPHQWR�GHL�SULQFLSL�FRQWDELOL�LQWHUQD]LRQDOL�QHOOD�UHGD]LRQH�GHL�ELODQFL�REEOLJDQR�DOO¶RVVHUYDQ]D�VROR�OH�VRFLHWj�TXRWDWH��DQFKH�VH�WXWWH�OH�VRFLHWj�GL�FDSLWDOL�KDQQR�IDFROWj�GL�DSSOLFDUH�OH�QXRYH�QRUPH��6L�q�TXLQGL�ULWHQXWR�GL�HVDPLQDUH�L�ELODQFL�GL�VRFLHWj�TXRWDWH�SUHVVR�OD� %RUVD� 9DORUL� LWDOLDQD�� VHOH]LRQDQGR� XOWHULRUPHQWH� SHU� ULGXUUH� LO� FDPSLRQH� OH�VRFLHWj�IDFHQWL�SDUWH�GHO�0,%����/¶LQGLFH�0,%���DFFRJOLH�O¶LQVLHPH�GHOOH�VRFLHWj�D�PDJJLRUH�FDSLWDOL]]D]LRQH��FKH�UDSSUHVHQWDQR�TXLQGL�DO�PHJOLR�O¶LPSUHVD�GL�JUDQGL�GLPHQVLRQL�� VSHVVR�FRQ�YDOHQ]D� LQWHUQD]LRQDOH�H�SHU� OR�SL�� IDFHQWH�SDUWH�GL� XQ�JUXSSR�D]LHQGDOH��GL�FXL�q�JHQHUDOPHQWH�OD�FDSRJUXSSR��HVWHVR�HG�DUWLFRODWR��/¶LQGDJLQH� DYHYD� OR� VFRSR� GL� YHULILFDUH� VH� H� LQ� FKH�PLVXUD�� DWWXDOPHQWH�� OH�VRFLHWj�LQ�TXHVWLRQH�RVVHUYDQR��QHOOD�UHGD]LRQH�GHO�EL ODQFLR�G¶HVHUFL]LR��OH�QRUPH�GL� OHJJH� H� L� SULQFLSL� FRQWDELOL� QD]LRQDOL� OLPLWDWDPHQWH� DOOD� YRFH� ,PPRELOL]]D]LRQL�LPPDWHULDOL��/¶LQGDJLQH�q�VWDWD�HIIHWWXDWD�WUDPLWH�O¶DQDOLVL�GHO�%LODQFLR�G¶HVHUFL]LR����� � QHL�VXRL�FRPSRQHQWL��� 5HOD]LRQH�VXOOD�JHVWLRQH��� 6WDWR�SDWULPRQLDOH��� &RQWR�HFRQRPLFR��� 1RWD�LQWHJUDWLYD��
/¶DQDOLVL� VWDWD� FRQGRWWD� VLD� VXO� SLDQR� JHQHULFR� FKH� VSHFLILFR�� 6XO� SLDQR�JHQHULFR� VL� VRQR� HVDPLQDWH� OH� GLVSRVL]LRQL� UHODWLYH� DOOD� FODVVH� GHOOH�,PPRELOL]]D]LRQL� LPPDWHULDOL�� FRQFHSLWD� FRPH� FDWHJRULD� XQLWDULD�� 6XO� SLDQR�VSHFLILFR� LQYHFH�VL�q�HVDPLQDWD� O¶DSSOLFD]LRQH�GHOOH�QRUPH�JLXULGLFKH�H�FRQWDELOL�SUHYLVWH� SHU� RJQL� VLQJROD� FDWHJRULD� GL� EHQL� H� FRVWL� SOXULHQQDOL� IDFHQWL� SDUWL� GHO�JUXSSR��3HU� JXLGDUH� OD� OHWWXUD� GHO� ELODQFLR�� q� VWDWR� SUHGLVSRVWR� XQ� TXHV WLRQDULR��O¶LQGDJLQH�q�VWDWD�GHWWDJOLDWD�HG�KD�HVDPLQDWR�WXWWH�OH�GLVSRVL]LRQL�GL�OHJJH�H�GHO�3&����UHODWLYH�D��� LGHQWLILFD]LRQH�GHOO¶HOHPHQWR�SDWULPRQLDOH��� GHFLVLRQH� LQ� PHULWR� DOO¶LVFUL]LRQH� R� PHQR� LQ� %LODQFLR� HG� HVSRVL]LRQH� GHOOH�PRWLYD]LRQL�VRWWRVWDQWL DOOD�VFHOWD��� DSSOLFD]LRQH�GHL�FULWHUL�GL�YDOXWD]LRQH��� PHWRGL�GL�DPPRUWDPHQWR��VYDOXWD]LRQH�H�ULYDOXWD]LRQH��� LQIRUPD]LRQL�DFFHVVRULH��

�$OOD�GDWD�LQ�FXL�OD�ULFHUFD�q�VWDWD�VYROWD�LO�%LODQFLR�G¶HVHUFL]LR������QRQ�HUD�DQFRUD�VWDWR�SXEEOLFDWR��
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/H� ULVXOWDQ]H� GL� WDOH� LQGDJLQH�� GDWD� DQFKH� OD� QRQ� QXPHURVLWj� GHO� FDPSLRQH��QRQ� VRQR� IDFLOPHQWH� VLQWHWL]]DELOL�� (VVH� HVSULPRQR� WXWWDYLD� XQD� HOHYDWD�HWHURJHQHLWj� GL� FRPSRUWDPHQWR�� LO� FKH� HYLGHQ]LD� GD� XQ� ODWR� O¶HFFHVVLYD�GLVFUH]LRQDOLWj� GL� FXL� JRGRQR� JOL� DPPLQLVWUDWRUL� QHOOD� UHGD]LRQH� GHO� ELODQFLR��GDOO¶DOWUR�� OD� VFDUVD� FRQVLGHUD]LRQH� FKH� YLHQH� DWWULEXLWD� DL� SULQFLSL� FRQWDE LOL��FRQVLGHUDWL�SL��DOOD�VWUHJXD�GL�FRQVLJOL�FKH�GL�QRUPH�WHFQLFKH�GD�RVVHUYDUH��,QROWUH��LQ�PROWLVVLPL�FDVL�QRQ�q�SRVVLELOH�ULOHYDUH�TXDOH�FRPSRUWDPHQWR�q�VWDWR�VHJXLWR�SRLFKp�QRQ�QH�q�IDWWD�HVSOLFLWD�PHQ]LRQH ���1RQ�UHVWD�TXLQGL�FKH�VXSSRUUH�O¶RVVHUYDQ]D� GHOOH� QRUPH� H� GHL� SULQFLSL� FRQWDELOL�� VHQ]D� SHUDOWUR� SRWHU� HVVHUQH�FHUWL��
���/¶LVFUL]LRQH�D�ELODQFLR�GHOOH�,PPRELOL]]D]LRQL�LPPDWHULDOL��JHQHUDOLWj�H�SULPH�HYLGHQ]H�HPSLULFKH�

/¶LVFUL]LRQH�D�ELODQFLR�GHOOH� ,PPRELOL]]D]LRQL� LPPDWHULDOL� H� OH�PRGDOLWj�GL� W DOH�LVFUL]LRQH� ULVXOWDQR�GD�QRUPH� FRPSUHVH�QHJOL� DUWW�� GDO� �����DO� �����GHO� FRGLFH�FLYLOH�� ,O� FULWHULR� FKH� GHWHUPLQD� O¶LVFUL]LRQH� WUD� OH� YRFL� GHOO¶$WWLYR� SDWULPRQLDOH� q�VWDELOLWR�GDOO¶DUW�������ELV�H�ULJXDUGD�JOL�³HOHPHQWL�SDWULPRQLDOL�GHVWLQDWL�DG�HVVHUH�XWLOL]]DWL�GXUHYROPHQWH´��/¶HOHQFR�GHOOH�YRFL�q�FRQWHQXWR�QHOO¶DUW��������/¶DUW�� ����� LQGLFD� L� FULWHUL� GL� YDOXWD]LRQH�� GL� UHWWLILFD� H� GL� VYDOXWD]LRQH� HG�HYHQWXDOH� ULSULVWLQR� GL� YDORUH�� GHWWD� LQROWUH� DOFXQH� QRUPH� SDUWLFRODUL� FKH�ULJXDUGDQR� O¶LVFUL]LRQH� QHOO¶DWWLYR� GHL� FRVWL� SOXULHQQDOL�� /¶DUW�� ������ UHODWLYR� DOOD�1RWD�LQWHJUDWLYD��ULSRUWD�OH�LQIRUPD]LRQL�DFFHVVRULH�ULFKLHVWH�SHU�OD�FDWHJRULD�GHOOH�,PPRELOL]]D]LRQL�LPPDWHULDOL��6RQR� LQROWUH� LQWHUHVVDQWL� OH�QRUPH�GHJOL�DUWW�������H����� �WHU�FKH� ULJXDUGDQR�ULVSHWWLYDPHQWH��� OH� LQIRUPD]LRQL� FRPSOHPHQWDUL� H� OH� GHURJKH� DOOH� QRUPH� GHO� FRGLFH� FLYLOH�� LQ�RVVHUYDQ]D�GHO�SULQFLSLR�JHQHUDOH�GHOOD�UDSSUHVHQWD]LRQH�YHULWLHUD�H�FRUUHWWD��� OD�SRVVLELOLWj�GL�VXGGLYLGHUH��PRGLILFDUH�R�DJJLXQJHUH�YRFL�SUHFHGXWH�GD�QXPHUL�DUDEH��TXHOOH�FLRq�GL�PDJJLRU�GHWWDJOLR��
/¶LQWHUHVVH� SHU� TXHVWH� QRUPH� q� OHJDWR� DOOD� SDUWLFRODUH� QDWXUD� GHOOH� ULVRUVH�LPPDWHULDOL�� OD� ORUR� GHILQL]LRQH� VIXPDWD� SRWUHEEH� LQ� HIIHWWL� ULFKLHGHUH� XQ�DGHJXDPHQWR� GHOOH� YRFL� GL� ELODQFLR�� SHU�PHJOLR� UDSSUHVHQWDUH� OH� FD UDWWHULVWLFKH�GHOOH�ULVRUVH�LPPDWHULDOL�LO�FXL�YDORUH�DSSDUH�LVFULWWR�WUD�OH�DWWLYLWj��/¶DQDOLVL� GHL� ELODQFL� GHOOH� VRFLHWj� TXRWDWH� IDFHQWL� SDUWH� GHO� 0,%��� KD� GDWR�ULVXOWDWL� PROWR� GHOXGHQWL� JLj� SHU� TXDQWR� ULJXDUGD� O¶DSSOLFD]LRQH� GL� TXHVWH� SULPH�QRUPH��1RQ� VL� UDYYLVDQR� YHUH� H� SURSULH� LUUHJRODULWj��PD� O¶LPSUHVVLRQH� JHQHUDOH�FKH�GHULYD�GDOOD� OHWWXUD�H�GDO� FRQIURQWR�GHL�GRFXPHQWL� q� FKH� O¶RVVHUYDQ]D�GHOOD�OHJJH�VLD�GL�QDWXUD�PHUDPHQWH�IRUPDOH�H�QRQ�YL�VLD��GD�SDUWH�GHJOL�DPPLQLVWUDWRUL��

�3HU�HVHPSLR��TXDVL�QHVVXQD�VRFLHWj� LQGLFD�HVSOLFLWDPHQWH�GL�DYHU�DGRWWDWR� LO� FULWHULR�GL�DPPRUWDPHQWR�D�TXRWH�FRVWDQWL��SHU�FXL� LQ�PDQFDQ]D�GL�HVSOLFLWD�GLYHUVD� LQGLFD]LR QH�VL�VXSSRQH�FKH�VLD�FRVu��,�FDVL�GL�TXHVWR�WLSR�VRQR�QXPHURVLVVLPL��
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OD� VLQFHUD� YRORQWj� GL� IRUQLUH� LQIRUPD]LRQL� XWLOL� HG� HIILFDFL�� (VDPLQLDPR� DOFXQL�DVSHWWL�SL��HYLGHQWL��$EELDPR�YLVWR�FKH�O¶LVFUL]LRQH�GHOOH�ULVRUVH�LPPDWHULDOL� WUD� OH�,PPRELOL]]D]LRQL�q�DPPHVVD�VH�O¶DPPLQLVWUDWRUH�UDYYLVD�OD�SRVVLELOLWj�GL�XWLOL]]R�SOXULHQQDOH�GL�WDOH�ULVRUVD��6ROR�SRFKLVVLPH�VRFLHWj��QHOOD�1RWD�LQWHJUDWLYD��KDQQR�LQGLFDWR�OH�UDJLRQL�FKH� KDQQR� GHWHUPLQDWR� OD� FDSLWDOL]]D]LRQH� � H� LQ� JHQHUDOH� VRQR� VWDWH� XWLOL]]DWH�IUDVL� WURSSR�JHQHULFKH�SHU� LQGLFDUH�XQD� IXWXUD�XWLOLWj�SOXULHQQDOH�� ,QIDWWL�QHVVXQD�VRFLHWj� VSHFLILFD� QHO GHWWDJOLR� TXDOL� FRQVLGHUD]LRQL� H� TXDOL� DVSHWWL� VRQR� VWDWL�ULWHQXWL�ULOHYDQWL�SHU�YDOXWDUH�WDOH�XWLOLWj��FRVu�FRPH�QHVVXQD�VRFLHWj�ID�PHQ]LRQH�GL� HYHQWXDOL�PDQFDWH� FDSLWDOL]]D]LRQL� GL� ULVRUVH� LPPDWHULDOL� FKH� QRQ� ULVSHWWDQR� L�UHTXLVLWL�SUHYLVWL�SHU�O¶LVFUL]LRQH�WUD�OH�,PPRELOL]]D]LRQL��&RQVLGHUD]LRQL� DQDORJKH� ULJXDUGDQR� L� FULWHUL� GL� YDOXWD]LRQH�� /¶DUW�� �����VWDELOLVFH� FKH� LO� FULWHULR� GL� YDOXWD]LRQH� GD� DSSOLFDUH� q� LO� FRVWR� GL� DFTXLVWR� R� GL�SURGX]LRQH�� LQFUHPHQWDWR� GHL� FRVWL� DFFHVVRUL� GL� GLUHWWD� LPSXWD]LRQH� H GL� XQD�TXRWD�UDJLRQHYROPHQWH�DWWULEXLELOH�DO�FHVSLWH�SHU�FRVWL�GL�LPSXWD]LRQH�LQGLUHWWD��OH�VWHVVH� PRGDOLWj� YDQQR� DSSOLFDWH� DL� FRVWL� FRQQHVVL� FRQ� LO� ILQDQ]LDPHQWR�HYHQWXDOPHQWH� RWWHQXWR� SHU� O¶DFTXLVL]LRQH� GHOOD� ULVRUVD��� 'DOO¶DQDOLVL� GHL� ELODQFL�ULVXOWD�FKH�� FLQTXH� VRFLHWj� QRQ� IRUQLVFRQR� DOFXQD� LQGLFD]LRQH� LQ� PHULWR� DO� FULWHULR� GL�YDOXWD]LRQH� DSSOLFDWR� �ELVRJQD� SUHVXPHUH� FKH� VLD� LO� FRVWR� GL� DFTXLVWR� R� GL�SURGX]LRQH"���� GRGLFL�VRFLHWj�LQGLFDQR�LO�³FRVWR�GL�DFTXLVWR�H�R�SURGX]LRQH´�VHQ]D�VSHFLILFDUH�TXDQGR�VL�WUDWWL�GHOO¶XQR�R�GHOO¶DOWUR��� GXH�VRFLHWj�IDQQR�ULIHULPHQWR�DO�VROR�³FRVWR�GL�DFTXLVWR´��� WUH�VRFLHWj�GLFKLDUDQR�FKH� LO�FULWHULR�DSSOLFDWR�q�SL��JHQHULFDPHQWH�TXHOOR�GHO�³FRVWR´��
'HOOH� GLFLDVVHWWH� VRFLHWj� FKH� KDQQR� IRUQLWR� O¶LQGLFD]LRQH� GHO� FULWHULR� G L�YDOXWD]LRQH� DSSOLFDWR�� VROR� VHL� KDQQR� VSHFLILFDWR� VH� VRQR� FRPSUHVL� RQHUL�DFFHVVRUL�H�VROR�WUH�GHOOH�VHL�HQWUDQR�PDJJLRUPHQWH�QHO�PHULWR�GHOOD�QDWXUD�GL�WDOL�FRVWL��,O�JLXGL]LR�FRPSOHVVLYR�VXOO¶LQIRUPDWLYD�IRUQLWD�q�TXLQGL�QHJDWLYR��SRVWR�FKH�QRQ�q�SRVVLELOH�FRPSUHQGHUH�TXDOL�HOHPHQWL�KDQQR�FRQFRUVR�D�IRUPDUH�LO�FRVWR�GL�LVFUL]LRQH�QHOO¶DWWLYR�GHOOH�,PPRELOL]]D]LRQL�LPPDWHULDOL��$QFRUD�SL��FDUHQWH�q�O¶LQVLHPH�GHOOH�LQIRUPD]LRQL�ULJXDUGDQWL�O¶DPPRUWDPHQWR��OD�VYDOXWD]LRQH��HYHQWXDOL�ULYDOXWD]LRQL�R�ULSULVW LQL�GL�YDORUH��,O�F�F��DUW�������FRPPD��� VWDELOLVFH� FKH� LO� YDORUH� GHOOH� ,PPRELOL]]D]LRQL� GHYH� HVVHUH� DPPRUWL]]DWR�³VLVWHPDWLFDPHQWH´�� LO� FKH� QRQ� VLJQLILFD� REEOLJDWRULDPHQWH� FRQ� LO� FULWHULR� GHOOH�TXRWH�FRVWDQWL��PD�VHFRQGR�XQ�SLDQR�GL�DPPRUWDPHQWR�SUHVWDELO LWR�H�OHJDWR�DOOD�UHVLGXD�XWLOLWj�GHO�EHQH���,QROWUH��IDWWL�VDOYL�DOFXQL�FHVSLWL�SHU� L�TXDOL�q�SUHYLVWR�XQ�OLPLWH� WHPSRUDOH�PDVVLPR�� DQFKH� LO� SHULRGR� SHU� O¶DPPRUWDPHQWR� q� ODVFLDWR� DOOD�GLVFUH]LRQDOLWj� GHJOL� DPPLQLVWUDWRUL�� 3URSULR� SHU� TXHVWR� PRWLYR�� VDUHEEH�

�&RVu�GLVSRQH�DQFKH�LO�3&������/D�VLVWHPDWLFLWj�q�ILQDOL]]DWD�DG�HYLWDUH�DPPRUWDPHQWL�GHWHUPLQDWL�LQ�EDVH�D�³SROLWLFKH�GL�ELODQFLR´��RYYHUR�FDOFRODWL� LQ�EDVH�DO� ULVXOWDWR�HFRQRPLFR��SL ORWDWR��FKH�JOL�DPPLQLVWUDWRUL�GHVLGHUDQR�ULOHYDUH��
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RSSRUWXQR�ULWURYDUH�QHOOD�1RWD�LQWHJUDWLYD�LQIRUPD]LRQL�FDSDFL�GL�VSLHJDUH�OH�VFHOWH�GHJOL�DPPLQLVWUDWRUL��FKH�SRVVDQR�DQFKH�FKLDULUH�OD�QDWXUD�H�O¶XWLOLWj�UHVLGXD�DWWHVD�GDOOH�ULVRUVH��$O� FRQWUDULR�� OH� SRFKH� LQIRUPD]LRQL� IRUQLWH� VRQR� GHO� WXWWR� IRUPDOL� 6L� ID�ULIHULPHQWR� DOOD� VLVWHPDWLFLWj� GHO� SURFHVVR� GL� DPPRUWDPHQWR� H� DOOD� UHVLGXD�SRVVLELOLWj�GL�XWLOL]]D]LRQH�HFRQRPLFD��PD�QRQ�VL�ULWURYDQR�PDL�FRQVLGHUD]LRQL�DWWH�D� FRPSUHQGHUH� GD�TXDOL� FLUFRVWDQ]H�GHULYLQR� WDOH� VLVWHPDWLFLWj� H� UHVLGXD�XWLOLWj��3L�� GLIIXVH� VRQR� LQYHFH� OH� LQIRUPD]LRQL� UHODWLYH� DL� FRHIILFLHQWL� GL� DPPRUWDPHQWR�DSSOLFDWL�H�DO�SHULRGR�GL�DPPRUWDPHQWR��QH�GDQQR�QRWL]LD�EHQ�YHQWL�VRFLHWj���8JXDOPHQWH� IRUPDOL� VRQR� OH� LQIRUPD]LRQL� UHODWLYH� DOOH� VYDOXWD]LRQL� GHOOH�,PPRELOL]]D]LRQL�LPPDWHULDOL�HIIHWWXDWH�QHOO¶HVHUFL]LR��6L�ID�ULIHULPHQWR�DO�IDWWR�FKH�LO� YDORUH� GHOOH� ,PPRELOL]]D]LRQL� VYDOXWDWH� ULVXOWDYD� GXUHYROPHQWH� LQIHULRUH� DOOD�UHVLGXD� SRVVLELOLWj� GL� XWLOL]]D]LRQH�� RYYHUR� DOOD� UDJLRQH� FKH� JLXVWLILFD� OD�VYDOXWD]LRQH�� VHQ]D� WXWWDYLD� SUHFLVDUH� TXDOL FLUFRVWDQ]H� GHWHUPLQDQR� WDOH�VLWXD]LRQH�� 1p� YLHQH� LQGLFDWR� LO� FULWHULR� GL� YDOXWD]LRQH� DGRWWDWR� SHU� GHWHUPLQDUH�O¶HQWLWj� GHOOD� VYDOXWD]LRQH��$GGLULWWXUD�� GXH� VRFLHWj� KDQQR�HIIHWWXDWR� VYDOXWD]LRQL��FRPH�ULVXOWD�GDOO¶DQDOLVL�GHOOD�PRYLPHQWD]LRQH�GHOOH�,PPREL OL]]D]LRQL�LPPDWHULDOL��VHQ]D�WXWWDYLD�IRUQLUH�DOFXQD�LQIRUPD]LRQH�LQ�PHULWR��,QILQH��FL�YRJOLDPR�VRIIHUPDUH�VXOOH�QRUPH�GHJOL�DUWW�������H����� �WHU�ULJXDUGR�DOO¶HVSRVL]LRQH� QHOO¶$WWLYR� SDWULPRQLDOH� GHOOH� YRFL� UHODWLYH� DOOH� ,PPRELOL]]D]LRQL�LPPDWHULDOL��&RPH�JLj�ULFRUGDWR��L�FHVSLWL�VXVFHWWLELOL�GL�LVFUL]LRQH�GHYRQR�ULHQWUDUH�QHOOH�FDWHJRULH�HVSUHVVDPHQWH�SUHYLVWH�GDOO¶DUW�������RYYHUR�OH�VHJXHQWL��� &RVWL�GL�LPSLDQWR�H�GL�DPSOLDPHQWR��� &RVWL�GL�ULFHUFD��VYLOXSSR�H�SXEEOLFLWj��� 'LULWWL�GL�EUHYHWWR�LQGXVWULDOH�H�XWLOL]]R�GL�RSHUH�GHOO¶LQJHJQR��� &RQFHVVLRQL��OLFHQ]H��PDUFKL�H�GLULWWL�VLPLOL��� $YYLDPHQWR��� ,PPRELOL]]D]LRQL�LQ�FRUVR�H�DFFRQWL��� $OWUH��
/¶HVDPH�GL�TXHVWH�YRFL�SRUWD�DOOH�VHJXHQWL�FRQFOXVLRQL��� OH�SULPH�GXH�YRFL�ULJXDUGDQR�FRVWL�SHU�L�TXDOL�q�SUHYLVWD�XQD�XWLOLWj�SOXULHQQDOH��FKH� SRVVRQR� HVVHUH� SDWULPRQLDOL]]DWL� SHU� GDU� OXRJR� DG� XQD� LPSXWD]LRQH� DO�&RQWR� HFRQRPLFR� VX� SL�� HVHUFL]L�� QHO� ULVSHWWR� GHO� SULQFLSLR� GL� FRPSHWHQ]D�HFRQRPLFD��� O¶DYYLDPHQWR�q�XQ�TXDOFRVD�GL�EHQ�GHILQLWR�� OD�FXL� LVFUL]LRQH�D�ELO DQFLR�VHJXH�UHJROH�VXH�SURSULH���� OH�,PPRELOL]]D]LRQL�LQ�FRUVR�UDFFROJRQR�WXWWL�L�FRVWL�GL�DFTXLVWR�R�SURGX]LRQH�GL�LPPRELOL]]D]LRQL�QRQ�DQFRUD�HQWUDWH�GHILQLWLYDPHQWH�D�IDU�SDUWH�GHO�SDWULPRQLR�GHOO¶LPSUHVD��LQGLSHQGHQWHPHQWH�GDOOD�ORUR�QDWXUD��� ULPDQJRQR D�GLVSRVL]LRQH�SHU� O¶LVFUL]LRQH�QHOO¶$WWLYR�SDWULPRQLDOH�GHOOH� ULVRUVH�LPPDWHULDOL� GXH� VROH� FDWHJRULH� GL� FHVSLWL�� L� 'LULWWL� GL� EUHYHWWR� H� VLPLOL� H� OH�&RQFHVVLRQL��PDUFKL��OLFHQ]H��ROWUH�DOOD�YRFH�JHQHULFD�$OWUH�LPPRELOL]]D]LRQL��

�&Lz� VL� ULIOHWWH� DQFKH� QHO� IDWWR� FKH� L� SULQFLSL� FRQWDELOL� LQWHUQD]LRQDOL� SUHYHGRQR� SHU�O¶DYYLDPHQWR�GLVSRVL]LRQL�D�Vp�VWDQWL��
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6L�WUDWWD�TXLQGL�GL�GXH� VROH�YRFL�ULHSLORJDWLYH�H�JHQHULFKH�SHU�XQD�PROWHSOLFLWj�VHPSUH� SL�� DPSLD� GL� ULVRUVH� HWHURJHQHH�� GHULYDQWL� GDOOH� LQIRUPD]LRQL� H� GDOOD�FRQRVFHQ]D��FKH�JLRFDQR�XQ�UXROR�VHPSUH�SL��FUXFLDOH�QHOO¶DSSURSULDWH]]D�GHOOH�ULVSRVWH� SURGXWWLYH� FKH� O¶LPSUHVD� ULHVFH� D� IRUQLUH� DO� PHUFDWR� H� QHOOD�GLIIHUHQ]LD]LRQH� IRQWH� GL� YDQWDJJL� FRPSHWLWLYL� VRVWHQLELOL ���� ,QROWUH�� OH� ULVRUVH�LPPDWHULDOL� SL�� LPSRUWDQWL� VRQR� FDUDWWHUL]]DWH� GD� XQ� HOHYDWR� FDUDWWHUH� GL�VSHFLILFLWj�� GD� XQ� ODWR�� SRLFKp� SURYHQJRQR� IUHTXHQWHPHQWH� GD� SHUFRUVL� GL�VHGLPHQWD]LRQH� GL� LQIRUPD]LRQL�� FRQRVFHQ]H�� UHOD]LRQL� FKH� VL� FUHDQR� DOO¶LQWHUQR�GHOO¶LPSUHVD� H� WUD� TXHVWD� H� L� SURSUL� LQWHUORFXWRUL�D� VHJXLWR� GHOOD� VXD� VSHFLILFD�DWWLYLWj�GL�JHVWLRQH�QHO�FRUVR�GHO�WHPSR����GDOO¶DOWUR��SRLFKp�LO�ORUR�XWLOL]]R�GLVFHQGH�GDOOD� VRJJHWWLYLWj� GHOO¶LPSUHVD�� FKH� LQ�TXDOLWj� GL� VLVWHPD�SURJHWWXDOH� H� FRJQLWLYR�VYLOXSSD� XQD� SURSULD� PRGDOLWj� GL� XWLOL]]DUH� OH� LQIRUPD]LRQL� H� OH� FRQRVFHQ]H� LQ�WHUPLQL�SURSRVLWLYL�HG�LQQRYDWLYL�ULVSHWWR�DL�ELVRJQL�HVSUHVVL�GDO�PHUFDWR ����'D�TXHVWH�FRQVLGHUD]LRQL GHULYD�FKH� OD�PROWHSOLFLWj�� OD�YDULHWj�H� OD�VSHFLILFLWj�GHOOH� ULVRUVH� LPPDWHULDOL� FKH�SRVVRQR�HVVHUH� LVFULWWH�QHOOR�6WDWR�3DWULPRQLDOH� LQ�RVVHUYDQ]D� GHOOH� QRUPH� FLYLOLVWLFKH� QRQ� VRQR� FHUWR� UDFFROWH� GD� GXH� VROH� YRFL�ULHSLORJDWLYH��FKH�SHUDOWUR�PHWWRQR�LQVLHPH�FHVSLWL�GL�QDWXUD�DQFKH�PROWR�GLYHUVD��FRPH�L�PDUFKL�H�OH�OLFHQ]H��$�TXHVWD�VLWXD]LRQH�GRYUHEEHUR�IDU�IURQWH�SURSULR� OH�QRUPH�GHJOL�DUWW�������H������WHU�� FKH� SUHYHGRQR� OD� SRVVLELOLWj� GL� VXGGLYLGHUH�� PRGLILFDUH� R� DJJLXQJHUH�YRFL�SUHFHGXWH�GD�QXPHUL�DUDEL�DO�ILQH�GL�IRUQLUH�XQD�UDSSUHVHQWD]LRQH�YHULWLHUD�H�FRUUHWWD�GHOOD�VLWXD]LRQH�HFRQRPLFD��SDWULPRQLDOH�H�ILQDQ]LDULD�GHOO¶LPSUHVD��1HL�ELODQFL�HVDPLQDWL�GXUDQWH�OD�ULFHUFD��QHVVXQD�GHOOH�VRFLHWj�XWLOL]]D�TXHVWD�SRVVLELOLWj�� ,O� FKH� VLJQLILFD� XQD� UDSSUHVHQWD]LRQH� GHOOH� ULVRUVH� LPPDWHULDOL� QHO�ELODQFLR� FKH�� SXU� QHO� ULVSHWWR� IRUPDOH� GHOOH� QRUPH� SUHYLVWH� GDOOD� OHJJH�� QRQ�IRUQLVFH�DIIDWWR�XQ�TXDGUR�IHGHOH�GHO�SRUWDIRJOLR�GL�ULVRUVH�LPPDWHULDOL�SRVVHGXWH�GDOO¶LPSUHVD��&Lz�ID�VRUJHUH�XQ�GXEELR��RYYHUR�FKH�OD�VXGGLYLVLRQH��OD�PRGLILFD�R�O¶DJJLXQWD�GL�YRFL�QRQ�VLD�XQD�PHUD�IDFROWj��PD�XQ�REEOLJR�QHO�PRPHQWR�LQ�FXL�q�OR�VWUXPHQWR�QHFHVVDULR�SHU� IRUQLUH� LQIRUPD]LRQL� YHULWLHUH�H�FRUUHWWH�VXO�SDWULPRQLR�D]LHQGDOH��&ROXFFL�5LFFRPDJQR��������8Q¶XOWLPD�FRQVLGHUD]LRQH��1HJOL�XOWLPL�WHPSL�VL�ID�XQ�JUDQ�SDUODUH�GL�LQIRUPDWLYD�YRORQWDULD�� GL� ULFKLHVWD� GL� LQIRUPD]LRQL� GD� SDUWH� GHJOL� LQYHVWLWRUL� H� GHJOL� DQDOLVWL�ILQDQ]LDUL�H�GHOO¶LQFDSDFLWj�GHO�ELODQFLR�D�IDU�IURQWH�D�WDOH�ULFKLHVWD��0DUFKL��������&UHGR� VLD� OHJLWWLPR� FKLHGHUVL VH� HIIHWWLYDPHQWH� VRQR� VWDWH� XWLOL]]DWH� WXWWH� OH�SRVVLELOLWj�FKH�LO�VLVWHPD�LQIRUPDWLYR�GL�ELODQFLR�RIIUH��DO�ILQH�GL�IRUQLUH�DO�PHUFDWR�TXHOOH�LQIRUPD]LRQL�FKH�FRQVHQWRQR�GL�DYHUH�XQD�TXDGUR�VXIILFLHQWHPHQWH�FKLDUR�GHOOD�VLWXD]LRQH�D]LHQGDOH��8QD�DUWLFROD]LRQH�SL��DGHJXDWD�H�SHUVRQDOL]]DWD�GHOOH�YRFL�FKH�FRPSRQJRQR�LO�JUXSSR�GHOOH�,PPRELOL]]D]LRQL�LPPDWHULDOL�DUULFFKLUHEEH�GL�FHUWR�OD�SRUWDWD�LQIRUPDWLYD�GHO�ELODQFLR��VRSUDWWXWWR�ODGGRYH�YL�VRQR�LPSUHVH�FKH�EDVDQR�JUDQ�SDUWH�GHO�ORUR�EXVLQHVV�VX�ULVRUVH�LPPDWHULDOL�TXDOL�GLULWWL�G¶DXWRUH�SHU�XQ¶LPSUHVD�HGLWRULDOH�� OLFHQ]H�GL�VIUXWWDPHQWR�SHU�XQ¶LPSUHVD�SHWUROLIHUD��EUHYHWWL�
��&RUQR����������)HUUDQGR����������9LFDUL��������
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QD]LRQDOL�HG�LQWHUQD]LRQDOL�SHU�XQ¶LPSUHVD�IDUPDFHXWLFD��,QIRUPD]LRQL�FKH�VSHVVR�ULVXOWDQR�FDUHQWL�R�GHO�WXWWR�DVVHQWL��'DPHUL��������
���,�SULQFLSL�FRQWDELOL�H�O¶LVFUL]LRQH�D�ELODQFLR�GHOOH�VLQJROH�YRFL�GHOOH�,PPRELOL]]D]LRQL�LPPDWHULDOL�

$EELDPR� YLVWR� FKH� LO� FRGLFH� FLYLOH� IRUQLVFH� O¶DUWLFROD]LRQH� YRFH� SHU� YRFH� GHO�JUXSSR�,PPRELOL]]D]LRQL�LPPDWHULDOL��$�SDUWH�FLz��WXWWDYLD��OH�GLVSRVL]LRQL�GL�OHJJH�VRQR�SHU�OR�SL��GLUHWWH�DOOD�FDWHJRULD�QHO�VXR�LQVLHPH��FKH�DOOH�VLQJROH�YRFL�FKH�OD�FRPSRQJRQR���� /H� GLVSRVL]LRQL� UHODWLYH� DOOH� PRGDOLWj� GL� LVFUL]LRQH� D� ELODQFLR� H�YDOXWD]LRQH� GHOOH� VLQJROH� FDWHJRULH� GL� ,PPRELOL]]D]LRQL� LPPDWHULDOL� VRQR� LQYHFHFRQWHQXWH�QHL�3ULQFLSL�FRQWDELOL�H�VSHFLILFDWDPHQWH�QHO�3&�����$L�SULQFLSL�FRQWDELOL�QD]LRQDOL� LQROWUH� VL� DIILDQFDQR� TXHOOL� LQWHUQD]LRQDOL� GHOOR� ,$6&�� FKH� ILQR� DG� RJJL�DYHYDQR�XQD�DSSOLFD]LRQH�YRORQWDULD�H�FRPXQTXH�VXVVLGLDULD� ULVSHWWR�DL�SULQFLSL�FRQWDELOL�QD]LRQDOL�PD��FRQ�LO�UHFHSLPHQWR�GHOOD�GLUHWWLYD�FRPXQLWDULD��GLYHQWDQR�GL�DSSOLFD]LRQH� REEOLJDWRULD� SHU� L� ELODQFL� G¶HVHUFL]LR� H� FRQVROLGDWL� GHOOH� VRFLHWj�TXRWDWH��8QD� SULPD� RVVHUYD]LRQH� FKH� GHULYD� GDOOD� OHWWXUD� GHL� ELODQFL� GHOOH� VRFLHWj�FRPSRQHQWL�LO�FDPSLRQH�ULJXDUGD�SURSULR�O¶DSSOLFD]LRQH�GHL�SULQFLSL�FRQWDELOL�QHOOD�UHGD]LRQH�GHL�GRFXPHQWL�FRQWDELOL��6H�O¶DSSOLFD]LRQH�GHOOH�QRUPH�GHO�FRGLFH�FLYLOH�SXz�HVVHUH�DVVXQWD�FRPH�XQ�GDWR�GL�IDWWR��SRVWR�FKH�LQ�FDVR�FRQWUDULR�LO�ELODQFLR�QRQ�VDUHEEH�UHGDWWR�LQ�RVVHUYDQ]D�GHOOD�OHJJH�H�SUHVXPLELOPHQWH�QRQ�RWWHUUHEEH�OD� FHUWLILFD]LRQH� SUHYLVWD� SHU� L� ELODQFL� GHOOH� VRFLHWj� TXRWDWH���� OD� VWHVVD�SUHVXQ]LRQH� QRQ� SXz� HVVHUH� DSSOLFDWD� SHU� TXDQWR� ULJXDUGD� L� SULQFLSL� FRQWDELOL��/¶DQDOLVL�FRQGRWWD�ULOHYD�FKH��� XQGLFL� VRFLHWj� KDQQR� GLFKLDUDWR� GL� DYHU� UHGDWWR� LO� ELODQFLR� LQ� FRQIRUPLWj� DOOD�QRUPDWLYD�FLYLOLVWLFD��� QRYH� KDQQR� LQGLFDWR� GL� UHGLJHUH� LO� ELODQFLR� RVVHUYDQGR� OH� ³SDUWLFRODUL�GLVSRVL]LRQL� GL� OHJJH´�� q� LO� FDVR� SHU� HVHPSLR� GHOOH� VRFLHWj� EDQFDULH� R�DVVLFXUDWLYH��FKH�GHYRQR�DSSOLFDUH�GLVSRVL]LRQL�SDUWLFRODUL�LQ�WHPD�GL�ELODQFLR��� GXH� KDQQR� LQGLFDWR� GL� DYHU� UHGDWWR� LO� ELODQFLR� VHJXHQGR� VLD� OD� QRUPDWLYD�FLYLOLVWLFD�FKH�SDUWLFRODUL�GLVSRVL]LRQL�GL�OHJJH��
7XWWDYLD�� QHPPHQR� OD� PHWj� GHOOH� VRFLHWj� GHO� FDPSLRQH� �VROR� QRYH� SHU� OD�SUHFLVLRQH��KDQQR�GLFKLDUDWR�HVSUHVVDPHQWH�VH�KDQQR�IDWWR�ULIHULPHQWR�DL�SULQFLSL�FRQWDELOL��GL�TXHVWH�QRYH��FLQTXH�IDQQR�ULIHULPHQWR�DL�SULQFLSL�FRQWDELOL�QD]LRQDOL��TXDWWUR�D�HQWUDPEL�± SULQFLSL�QD]LRQDOL�H�,$6��4XHVWH�LQIRUPD]LRQL�VRQR�ODFXQRVH�SURSULR� ODGGRYH�VDUHEEH�SL�� LPSRUWDQWH�FRQRVFHUH� OH�QRUPH� WHFQLFKH�DSSOLFDWH��LQIDWWL�� PROWL� DVSHWWL� ULJXDUGDQWL� OD� FRQWDELOL]]D]LRQH� GHOOH� ,PPRELOL]]D]LRQL�

��$GGLULWWXUD�PROWH�GLVSRVL]LRQL� ULJXDUGDQR� O¶LQWHUD�FODVVH�GHOOH� ,PPRELOL]]D]LRQL��9L�VRQR�DOFXQH� SHUz� HFFH]LRQL� FKH� ULJXDUGDQR� O¶DYYLDPHQWR� H� L� FRVWL� SOXULHQQDOL�� HVVH� YHUUDQQR�HVDPLQDWH�QHO�VHJXLWR�GHO�WHVWR����,Q�UHDOWj�QRQ�VHPSUH�q�FRVu�VFRQWDWR��FRPH�YHGUHPR�WUD�SRFR��
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LPPDWHULDOL�VRQR�WUDWWDWH�VROR�GDL�SULQFLSL�FRQWDELOL��LQROWUH��LO�GRFXPHQWR�3&����HOR�,$6����SUHVHQWDQR�LQ�DOFXQL�SXQWL�GHOOH�GLIIHUHQ]H�VLJQLILFDWLYH�H�VDUHEEH�SHUFLz�LPSRUWDQWH�VDSHUH�FRQ�SUHFLVLRQH�D�TXDOH�SULQFLSLR�q�VWDWR�IDWWR�GL�YROWD� LQ�YROWD�ULIHULPHQWR��
7RUQLDPR� DOOH� QRUPH� GL� OHJJH�� LO� OHJLVODWRUH� KD� GLVSRVWR� VSHFLILFKH� QRUPH� GL�WLSR�FDXWHODWLYR� LQ�PHULWR�DOOD�SDWULPRQLDOL]]D]LRQH�GHL� FRVWL� SOXULHQQDOL� �&RVWL� GL�LPSLDQWR� H� GL� DPSOLDPHQWR� H� &RVWL� GL� ULFHUFD�� VYLOXSSR� H� SXEEOLFLWj�� H�GHOO¶$YYLDPHQWR��3HU�L�FRVWL�SOXULHQQDOL��O¶DUW�������F�F�VWDELOLVFH��� FKH� SRVVRQR� HVVHUH� LVFULWWL� QHOO¶DWWLYR� VROWDQWR� FRQ� LO� FRQVHQVR� GHO� &ROOHJLR�VLQGDFDOH����� FKH� SRVVRQR� HVVHUH� GLVWULEXLWL� GLYLGHQGL� VROWDQWR� VH� UHVLGXDQR� ULVHUYH�GLVSRQLELOL�VXIILFLHQWL�D�FRSULUH�O¶DPPRQWDUH�GHL�FRVWL�QRQ�DPPRUWL]]DWL��
'DOOD�OHWWXUD�GHL�ELODQFL�HPHUJH�FKH��� VROR� GXH� GHOOH� WUHGLFL� VRFLHWj� FKH� SUHVHQWDQR� WUD� OH� YRFL� GHOO¶DWWLYR� &RVWL� GL�LPSLDQWR�H�GL�DPSOLDPHQWR�IDQQR�ULIHULPHQWR�DO�FRQVHQVR�DOO¶LVFUL]LRQH ����� VROR� GXH� VRFLHWj� GLFKLDUDQR� HVSUHVVDPHQWH� FKH� OH� ULVHUYH� GLVSRQLELOL� VRQR�VXIILFLHQWL�D�FRSULUH�TXHVWL�FRVWL��� LQILQH�QHVVXQD�GHOOH�WUH�VRFLHWj�FKH�SUHVHQWD�QHOO¶DWWLYR�&RVWL�GL�ULFHUFD��VYLOXSSR�H�SXEEOLFLWj�KD�LQGLFDWR�Qp�LO�FRQVHQVR�DOO¶LVFUL]LRQH��Qp�OD�SUHVHQ]D�GL�ULVHUYH�GLVSRQLELOL�VXIILFLHQWL��
$QFKH� SHU� TXDQWR� ULJXDUGD� O¶$YYLDPHQWR�� O¶LVFUL]LRQH� GHYH� DYYHQLUH� FRQ� LO�FRQVHQVR� GHOOD� VRFLHWj� GL� UHYLVLRQH�� GL� TXHVWR� WXWWDYLD� VROR� GXH� VRFLHWj� GDQQR�HVSOLFLWDPHQWH� QRWL]LD�� PHQWUH� QHL� ELODQFL� QHOOH� DOWUH� RWWR� FKH� SUHVHQWDQR� WUD�O¶DWWLYR�OD�YRFH�$YYLDPHQWR�PDQFD�TXDOVLDVL�ULIHULPHQWR�LQ�SURSRVLWR��
,O�3&����GHGLFD�OD�PDJJLRU�SDUWH�GHOOD�WUDWWD]LRQH�DG�HVDPLQDUH�OH�VSHFLILFKH�YRFL�FKH�FRPSRQJRQR� LO�JUXSSR�GHOOH� ,PPRELOL]]D]LRQL� LPPDWHULDOL��(VVR�LQFOXGH�VLD� XQD� DQDOLVL� GHOOH� ULVRUVH� FKH� SRVVRQR� HVVHUH� FRPSUHVH� WUD� OH� SRVWH� GL�ELODQFLR��VLD�XQD�GHWWDJOLDWD�WUDWWD]LRQH�GHOOH�PRGDOLWj GL�LVFUL]LRQH��YDOXWD]LRQH�H�DPPRUWDPHQWR�GL�YROWD� LQ�YROWD�DSSOLFDELOL��3XUWURSSR��FRPH�YHGUHPR�WUD�EUHYH��VRQR�SRFKLVVLPH�OH�VRFLHWj�FKH�IRUQLVFRQR�LQIRUPD]LRQL�LQ�PHULWR�DOO¶DSSOLFD]LRQH�GHO� 3&� ��� H� GHOOH� VXH� GLVSRVL]LRQL�� YHQHQGR� FRVu� D� SULYDUH� LO� ELO DQFLR� GL�LQIRUPD]LRQL�XWLOL�D�FKLDULUH�LO�FRPSRUWDPHQWR�FRQWDELOH�VHJXLWR�GL�YROWD�LQ�YROWD��8QD�SULPD�RVVHUYD]LRQH� ULJXDUGD� OD� FRPSRVL]LRQH�GHOOH� YRFL��$EELDPR� YLVWR�FKH� LO� FRGLFH� FLYLOH� SUHYHGH� YRFL� GHOO¶DWWLYR� JHQHULFKH� H� ULDVVXQWLYH�� FKH�FRPSUHQGRQR� HOHPHQWL� SDWULPRQLDOL� HWHURJHQHL� WUD� ORUR�� ,O� 3&���� IRUQLVFH� XQD�XWLOLVVLPD� LQWHJUD]LRQH� DOOH� QRUPH� GL� OHJJH�� HOHQFDQGR� SHU� FLDVFXQD� YRFH� XQD�

��,Q�UHDOWj�� LQ�EDVH�DO�'�/JV����IHEEUDLR�������Q������OHJJH�'UDJKL�� WDOH�FRQWUROOR�SHU� OH�VRFLHWj�TXRWDWH�q�DIILGDWR�DOOD�VRFLHWj�GL�UHYLVLRQH����3HU� OD� YHULWj��%DQFD� ,QWHVD� ID� ULIHULPHQWR�DO� FRQVHQVR�GHO�&ROOHJLR�VLQGDFDOH��DQ]LFKp�GHOOD�VRFLHWj�GL�UHYLVLRQH��FRPH�VDUHEEH�ULFKLHVWR�GDOOD�OHJJH��
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SRVVLELOH�WLSRORJLD�GL�ULVRUVH�FKH�SRVVRQR�HQWUDUH�D�IDUYL�SDUWH��&Lz�FKLDULVFH�TXDOL�HOHPHQWL� OH� LPSUHVH�SRVVRQR�FRQVLGHUDUH�SHU� O¶LVFUL]LRQH�QHOO¶DWWLYR�SDWULPRQLDOH��&RVu�SHU�HVHPSLR�LO�3&����LQGLFD�WUD�L�&RVWL�GL�LPSLDQWR�HG�DPSOLDPHQWR�L�FRVWL�GL�VWDUW�XS�� GL� DGGHVWUDPHQWR� GHO� SHUVRQDOH�� GL� DYYLDPHQWR� GHJOL� LPSLDQWL� GL�SURGX]LRQH�� SHU� L� &RVWL� GL� ULFHUFD�� VYLOXSSR� H� SXEEOLFLWj� GLVWLQJXH� WUD� ULFHUFD� GL�EDVH�H�DSSOLFDWLYD��WUD�LQWURGX]LRQH�GL�QXRYL�SURFHVVL�SURGXWWLYL�R�PLJOLRUDPHQWR�GL�TXHOOL�HVLVWHQWL��SHU�OH�&RQFHVVLRQL��OLFHQ]H�H�PDUFKL�ID�ULIHULPHQWR�D�FRQWUDWWL�TXDOL�FRQWUDWWL�GL�HGL]LRQH��UDSSUHVHQWD]LRQH��HVHFX]LRQH��SHU� L�GLULWWL�VLPLOL�FLWD�LO�NQRZ�KRZ��6L� WUDWWD� WXWWDYLD� GL� LQGLFD]LRQL� FKH� QRQ� YHQJRQR� HVSOLFLWDWH� QHL� ELODQFL�� ,Q�UHDOWj��OD�PDJJLRU�SDUWH�GHOOH�VRFLHWj�QRQ�HIIHWWXD�QHSSXUH�XQ�EUHDN �WKURXJK�GHOOH�YRFL��SHU�FXL�QRQ�q�GDWR�FRQRVFHUH�LQ�FKH�PLVXUD�O¶LPSRUWR�LVFULWWR�ULJXDUGD�FRVWL�GL�LPSLDQWR�R�GL�DPSOLDPHQWR��FRVWL�GL� ULFHUFD��GL�VYLOXSSR�R�GL�SXEEOLFLWj��PDUFKL�R�OLFHQ]H��9ROHQGR�SDVVDUH�GDOO¶DQDOLVL�FULWLFD�D�TXHOOD�SURSRVLWLYD��VL�ULWLHQH�FKH�XQD�EXRQD� SRUWDWD� LQIRUPDWLYD� VDUHEEH� IDFLOPHQWH� UDJJLXQJLELOH� VH� O¶LPSUHVD�VXGGLYLGHVVH�OH�YRFL�VWDELOLWH�GDO�OHJLVODWRUH�LQ�EDVH�DOOH�LQGLFD]LRQL�IRUQLWH�GDO�3&����� LQGLFDQGR� FRVu� QHO� FRQWHPSR� DQFKH� O¶HVSOLFLWD� RVVHUYDQ]D� GL� TXHVWH�GLVSRVL]LRQL�WHFQLFKH�LQWHJUDWLYH��,O� 3&� ��� LQWHJUD� OH� QRUPH� GHO� FRGLFH� FLYLOH� QHOO¶LGHQWLILFDUH� L� UHTXLVLWL� FKH� OH�ULVRUVH�GHYRQR�SRVVHGHUH�SHU�SRWHU�HVVHUH�LVFULWWH�QHO�ELODQFLR��9L�VRQR�UHTXLVLWL�JHQHUDOL��FKH��ULJXDUGDQR�OD�FDWHJRULD�GHOOH�,PPRELOL]]D]LRQL�LPPDWHULDOL��� O¶LPSRUWR� FDSLWDOL]]DWR� GHYH� ULJXDUGDUH� FRVWL� HIIHWWLYDPHQWH� VRVWHQXWL� H� QRQ�VHPSOLFL�YDORUL�DWWULEXLELOL�DOOH�ULVRUVH��� L� FRVWL� GHYRQR� ULJXDUGDUH� LQYHVWLPHQWL� FKH�QRQ�HVDXULVFRQR� OD� ORUR�XWLOLWj�QHO�VROR� HVHUFL]LR� LQ� FXL� VRQR� VRVWHQXWL�� SHU� L� TXDOL� VLD� SRVVLELOH� GLPRVWUDUH� OD�FDSDFLWj�GL�SURGXUUH�EHQHILFL�HFRQRPLFL�IXWXUL��� L� FRVWL� GHYRQR� HVVHUH� GLVWLQWDPHQWH� LGHQWLILFDELOL� H� DWWHQGLELOPHQWH�TXDQWLILFDELOL��
4XHVWH� QRUPH� WHFQLFKH� FRQWDELOL� PROWR� SUHFLVH� JHQHUDQR� O¶REEOLJR� SHU�O¶LPSUHVD� GL� VHJXLUH� FULWHUL� SUHFLVL� SHU� VWDELOLUH� VH� XQD� ULVRUVD� LPPDWHULDOH� SXz�GLYHQWDUH� XQD� ,PPRELOL]]D]LRQH� LPPDWHULDOH�� RYYHUR� VH� VLD� VXVFHWWLELOH� GL�LVFUL]LRQH�WUD�OH�YRFL�GHOO¶DWWLYR��$�SDUHUH�GL�FKL�VFULYH��LQROWUH��VL�YLHQH�D�JHQHUDUH�DQFKH�XQ�RQHUH�LQIRUPDWLYR�� LO�3&����FKLHGH�LQIDWWL�FKH�L�FRVWL�FDSLWDOL]]DWL�VLDQR�HIIHWWLYDPHQWH� VRVWHQXWL�� IDWWR� GHO� TXDOH� VL� GRYUHEEH� IRUQLUH� GRFXPHQWD]LRQH��FKLHGH�GL�GLPRVWUDUH�OD�FRUUHOD]LRQH�WUD�FRVWL�H�ULWRUQL�IXWXUL�DWWHVL�R�VSHUDWL��FKLHGH�GL�GRFXPHQWDUH�O¶LGHQWLILFDELOLWj�H�O¶DWWHQGLELOLWj�GHOOH�VRPPH�LVFULWWH��&Lz�VL�ULIOHWWH�QRQ�VROR QHOOD�QHFHVVLWj�GL�FUHDUH�FKLDUL� FROOHJDPHQWL� WUD� LO� VLVWHPD�FRQWDELOH�GL�ELODQFLR� H� OH� ULOHYD]LRQL� FRQWDELOL� UHODWLYH� DOOH� VLQJROH� RSHUD]LRQL� H� DOOH� VWLPH�HIIHWWXDWH��PD�DQFKH�GL�IRUQLUH�DGHJXDWH�LQIRUPD]LRQL�LQ�PHULWR��LQ�PRGR�FKH�VLD�SRVVLELOH�ULVFRQWUDUH�O¶RVVHUYDQ]D�GHL�UHTXLVLWL�ULFKLHVWL�GDO�3&�����$� TXHVWR� SURSRVLWR�� OD� ODFXQD� LQIRUPDWLYD� QHL� ELODQFL� HVDPLQDWL� PROWR�FRQVLVWHQWH�� 1HOOD� SUHVVRFKp� TXDVL� WRWDOLWj� GHL� GRFXPHQWL�� OD� TXDOLWj� GHOOH�LQIRUPD]LRQL�LQ�PHULWR�DOOH�UDJLRQL�H�DL�UHTXLVLWL�FKH�KDQQR�GHWHUPLQDWR�O¶LVFUL]LRQH�q�GHFLVDPHQWH�VFDGHQWH��FLz�q�SDUWLFRODUPHQWH�JUDYH�SHU�TXDQWR�ULJXDUGD�L�FRVWL�SOXULHQQDOL��SHU�L�TXDOL� OD�VRJJHWWLYLWj�GL�WDOL�GHFLVLRQL�q�FHUWDPHQWH�SL��HOHYDWD��q�
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SDUWLFRODUPHQWH� JUDYH� DQFKH� SHU� TXDQWR� ULJXDUGD� OH� ULVRUVH� FRVWUXLWH�LQWHUQDPHQWH��SHU�OH�TXDOL�LO�FRVWR�LVFULWWR�QHOO¶DWWLYR�q�LO�ULVXOWDWR�GL�FDOFROL�H�QRQ�XQ�GDWR� GHULYDQWH� GD� XQ¶RSHUD]LRQH� GL� VFDPELR�� $� TXHVWR� SURSRVLWR�� L� VRWWROLQHD�XOWHULRUPHQWH� FKH� OD� PDJJLRU� SDUWH� GHOOH� VRFLHWj� QRQ� ID� PHQ]LRQH� GHOOD�FRPSRVL]LRQH�GHO�FRVWR�SDWULPRQLDOL]]DWR��RYYHUR�QRQ�LQGLFD�OD�SUHVHQ]D�GL�FRVWL�DFFHVVRUL� LQ� FDVR� GL� DFTXLVWR� R� O¶LPSXWD]LRQH� GL� FRVWL� LQGLUHWWL� QHO� FDVR� GHOOD�FRVWUX]LRQH�LQWHUQD��$QDORJKH� FRQVLGHUD]LRQL� SRVVRQR� HVVHUH� IDWWH� SHU� OD� FRQWDELOL]]D]LRQH� GL�VLQJROH YRFL��SHU�HVHPSLR��SHU�L�EUHYHWWL��L�PDUFKL��OH�OLFHQ]H�LO�3&����GHWWD�XOWHULRUL�H�SL��VSHFLILFL�UHTXLVLWL�SHU�O¶LVFUL]LRQH�QHOO¶DWWLYR��OD�WLWRODULWj�GL�XQ�GLULWWR�HVFOXVLYR��OD� YDOXWD]LRQH� DWWHQGLELOH� GHO� FRVWR� VRVWHQXWR�� OD� UHFXSHUDELOLWj� IXWXUD� GL� WDO H�FRVWR��6ROR�LQ�PRGR�VSRUDGLFR�H�GHO�WXWWR�IRUPDOH�DOFXQL�ELODQFL�IDQQR�ULIHULPHQWR�D�WDOL�UHTXLVLWL��VHQ]D�SHUDOWUR�IRUQLUH�LQIRUPD]LRQL�VRVWDQ]LDOL��8Q¶RVVHUYD]LRQH�VSHFLILFD�YD�IDWWD�SHU�TXDQWR�ULJXDUGD� O¶HOHPHQWR�WHPSRUDOH��RYYHUR�OD�GXUDWD�GHOOD�ULVRUVD�LPPDWHULDOH�H�GL�FRQVHJXHQ]D�OD�GXUDWD�GHO�SHULRGR�GL� DPPRUWDPHQWR�� /D� TXHVWLRQH� q� SDUWLFRODUPHQWH� LPSRUWDQWH� SRLFKp� OH� ULVRUVH�LPPDWHULDOL�QRQ�SUHVHQWDQR�OHJDPL�GLUHWWL�WUD�OR�VFRUUHUH�GHO�WHPSR�H�O¶XWLOL]]R�GD�XQ�ODWR�H�OD�SHUGLWD�GL�YDORUH�GDOO¶DOWUR��/D�GXUDWD�GHOOD�ULVRUVD��RYYHUR�LO�SHULRGR�GL�WHPSR�SHU�LO�TXDOH�VL�SURWUDH�OD�VXD�XWLOLWj��q�OHJDWR�R�D�YLQFROL�GL�WLSR�JLXULGLFR��OD�GXUDWD� GL� XQ� EUHYHWWR� R� GL� XQD� OLFHQ]D� G¶XVR�� R� D� FRQVLGHUD]LRQL� UHODWLYH� DOOD�SRVVLELOLWj�GL� VIUXWWDPHQWR�HFRQRPLFR� 6H�q� YHUR�FKH� OH� ULVRUVH� LPPDWHULDOL� QRQ�SUHVHQWDQR� XVXUD� ILVLFD�� q� SHUz� YHUR� FKH� VRQR� VRJJHWWH� DOO¶REVROHVFHQ]D�� FKH�RSHUD�LQ�PRGR�WDOYROWD�UHSHQWLQR�R�SRFR�JUDGXDOH��&DUDWR]]ROR��������3HU� TXHVWR� PRWLYR�� LO� 3&� ��� ID� ULIHULPHQWR� DOOD� VLVWHPDWLFLWj�GHOO¶DPPRUWDPHQWR��PD�VRWWROLQHD�FKH�FLz�QRQ� LPSOLFD�QHFHVVDULDPHQWH� O¶XVR�GL�DOLTXRWH� GL� DPPRUWDPHQWR� FRVWDQWL�� ,QROWUH�� GHGLFD� SDUWLFRODUH� DWWHQ]LRQH� DOOD�GHWHUPLQD]LRQH� GHO� YDORUH� G¶XVR� TXDOH� HVSUHVVLRQH� PRQHWDULD� GHOOD� UHVLGXD�SRVVLELOLWj�GL�XWLOL]]R�GHOOD� ULVRUVD�H�DOOD�HYHQWXDOH�VYDOXWD]LRQH�FKH�GHYH�HVVHUH�HIIHWWXDWD�LQ�FRUVR�GL�XWLOL]]R��TXDORUD�LO�FRVWR�G¶XVR�VL�ULYHODVVH�LQIHULRUH�DO�FRVWR�UHVLGXR�GD�DPPRUWL]]DUH��/D� OHWWXUD�GHL�ELODQFL�HYLGHQ]LD�TXDQWD�SRFD�DWWHQ]LRQH�VLD�GHGLFDWD�D�TXHVWL�DVSHWWL��TXDQWRPHQR�SHU� OD�SDUWH� UHODWLYD�DOOD�FRPXQLFD]LRQH� ILQDQ]LDULD��1RQ�VL�YXROH�TXL�GXELWDUH�FKH�OH�LPSUHVH�VYROJDQR�OH�YDOXWD]LRQL�H�OH�YHULILFKH�GHWWDWH�GDO�3&�����FHUWR�q�FKH�QHL�ELODQFL�QRQ�QH�q�IDWWD�PHQ]LRQH��/D� PDJJLRU� SDUWH� GHOOH� LPSUHVH� LQGLFD� GL� DPPRUWL]]DUH� OH� ,PPRELOL]]D]LRQL�LPPDWHULDOL�LQ�PRGR�VLVWHPDWLFR��PD�QRQ�YLHQH�VSHFLILFDWR�VH�VL�DSSOLFD�LO�PHWRGR�D� TXRWH� FRVWDQWL��4XHVWR� q� FHUWR� LO�PHWRGR� SL�� GLIIXVR�� FRPH� ULVXOWD� GDL� ELODQFL�GHOOH�VRFLHWj�FKH�OR�KDQQR�HVSUHVVDPHQWH�LQGLFDWR��1H�ULVXOWD� FKH�OH�LPSUHVH�QRQ�IDQQR�JUDQGH�XVR�GL�TXHOOD�HODVWLFLWj�YDOXWDWLYD�SHUPHVVD�GDOOD�OHJJH�H�VXJJHULWD�GDO�3&�����DSSOLFD]LRQH�GL�SLDQL�GL�DPPRUWDPHQWR�VSHFLILFL�SHU�SDUWLFRODUL�ULVRUVH�LPPDWHULDOL��YHULILFD�GHO�YDORUH�G¶XVR�UHVLGXR��VYDOXWD]LRQL�H�ULYDOXWD] LRQL�� ,QROWUH��O¶HVSRVL]LRQH� GHL� GDWL� UHODWLYL� DOOH� ,PPRELOL]]D]LRQL� LPPDWHULDOL� QHOOD� 1RWD�LQWHJUDWLYD� q� PROWR� VLQWHWLFD� H� QRQ� YHQJRQR� IRUQLWH� LQGLFD]LRQL� LQ� PHULWR� DOOH�VLQJROH� ULVRUVH�� SHU� OH� TXDOL� LQYHFH� SRWUHEEH� HVVHUH� HIIHWWXDWR� XQ� SURFHVVR� GL�DPPRUWDPHQWR� GLYHUVR� D� VHFRQGD� GHOOD� VSHFLILFKH� FDUDWWHULVWLFKH�� 'HOOH� QRYH�VRFLHWj� GHO� FDPSLRQH� FKH� SUHVHQWDQR� VYDOXWD]LRQL�� QHVVXQD� IRUQLVFH� XQD� UHDOH�
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VSLHJD]LRQH� GHL� PRWLYL� FKH� KDQQR� SRUWDWR� DOOD� VYDOXWD]LRQH�� OLPLWDQGRVL� DG�LQGLFDUH�LO�UHTXLVLWR�JHQHULFR�GHO YDORUH�G¶XVR�LQIHULRUH�DO�FRVWR�GD�DPPRUWL]]DUH��5LDVVXPHQGR��LO�TXDGUR�FRPSOHVVLYR�ULYHOD�XQD�IRUWH�JHQHULFLWj�QHO�WUDWWDPHQWR�FRQWDELOH� GHOOH� ,PPRELOL]]D]LRQL� LPPDWHULDOL� FRPH� JUXSSR� H�� DOO¶LQWHUQR� GHOOH�VLQJROH� YRFL�� GHOOH� YDULH� ULVRUVH� FKH� QH� IDQQR� SDUWH�� /¶DSSOLFD]LRQH� GHL� FULWHUL�FRQWDELOL�q�HVWUHPDPHQWH�ULJLGD�H�IRUPDOH�H�QRQ�FRJOLH�OD�VSHFLILFLWj�Qp�GL�TXHVWD�FDWHJRULD�GL�HOHPHQWL�SDWULPRQLDOL��Qp�GHL�VLQJROL�FRPSRQHQWL��FKH�SUHVHQWDQR�DO�FRQWUDULR�XQ�IRUWH�VSHFLILFLWj�D]LHQGDOH�HG�XQD�IRUWH�HWHURJHQHLWj��/D�TXDOLWj�GHOOH�LQIRUPD]LRQL� IRUQLWH� ULJXDUGR�DO� JUXSSR�GHOOH� ,PPRELOL]]D]LRQL� LPPDWHULDOL� ULVXOWD�TXLQGL�PROWR�EDVVD�QRQ�WDQWR�SHU� O¶LQFDSDFLWj�GHO�ELODQFLR�GL� IRUQLUH� LQIRUPD]LRQL�DGHJXDWH�� PD� VRSUDWWXWWR� SHU� OD� QRQ� DSSOLFD]LRQH� GL� TXHOOH� QRUPH ULYROWH� DOOD�IOHVVLELOLWj�H�DGDWWDELOLWj�GHO�ELODQFLR�DOOH�VSHFLILFKH�VLWXD]LRQL�D]LHQGDOL��
���&RQFOXVLRQL�

/¶DQDOLVL�HIIHWWXDWD�FRSUH�VRVWDQ]LDOPHQWH�WUH�DPELWL�GL�LQWHUHVVH��� OH�ULVRUVH�LPPDWHULDOL�H�OD�ORUR�UDSSUHVHQWD]LRQH�LQ�ELODQFLR��� O¶DSSOLFD]LRQH�GHL�SULQFLSL�FRQWDELOL�QD]LRQDOL��LQ�YLVWD�GHOO¶DFFRJOLPHQWR�GL�TXHOOL�LQWHUQD]LRQDOL��� OD�FDSDFLWj�LQIRUPDWLYD�GHO�ELODQFLR�H�O¶LQIRUPDWLYD�YRORQWDULD��
/D� OHWWXUD� GHL� ELODQFL� GL� XQ� FDPSLRQH� VHSSXUH� ULVWUHWWR� GL� VRFLHWj�� PD�FRQVLGHUDWH�OH�SL��VLJQLILFDWLYH�LQ�TXDQWR�IDFHQWL�SDUWH�GHO�0,%����KD�FRQVHQWLWR�GL�WUDUUH�LQ�PHULWR�SUH]LRVH�FRQFOXVLRQL��3HU�TXDQWR�ULJXDUGD�OD�UDSSUHVHQWD]LRQH�LQ�ELODQFLR�GHOOH�ULVRUVH�LPPDWHULDOL��OD�TXDQWLWj� H� OD� TXDOLWj� GHOOH� LQIRUPD]LRQL� SUHVHQWL� QHO� ELODQFLR� VRQR� GHFLVDPHQ WH�QRQ�VRGGLVIDFHQWL��,O�ELODQFLR�G¶HVHUFL]LR�q�FHUWR�XQ�GRFXPHQWR�FDUDWWHUL]]DWR�GD�XQ� DOWR� OLYHOOR� GL� IRUPDOLWj�� L� YLQFROL� GL� OHJJH� VRQR� QXPHURVL� H� LQ� PROWL� FDVL�VWULQJHQWL�� 7XWWDYLD�� OD� OHWWXUD� DWWHQWD� H� O¶LQWHUSUHWD]LRQH� GHOOH� QRUPH� GHO� FRGLFH�FLYLOH�ODVFLDQR�LQWUDYHGHUH�QXPHURVH�SRVVLELOLWj�GL�SHUVRQDOL]]D]LRQH�H�IOHVVLELOLWj��VRSUDWWXWWR�VH�DIILDQFDWH�DL�GHWWDPL�GHO�SULQFLSLR�FRQWDELOH�Q������/D�VFDUVD�TXDOLWj�GHOOH� LQIRUPD]LRQL�GHULYD�VRSUDWWXWWR�GDOO¶DSSOLFD]LRQH�IRUPDOH�H�PHFFDQLFD�GHOOH�QRUPH� HIIHWWXDWD� GDOOD� SUHVVRFKp� WRWDOLWj� GHOOH� VRFLHWj�� ,O� JUXSSR� GHOOH�,PPRELOL]]D]LRQL�LPPDWHULDOL�QH�ULVXOWD�FRPH�LQJDEELDWR��LQJHVVDWR�LQ�XQD�VHULH�GL�DSSOLFD]LRQL�FRQWDELOL�FKH�OR�SULYDQR�GHOOD�SURSULD�VSHFLILFLWj��$QFKH� SHU� TXDQWR� ULJXDUGD� O¶DGR]LRQH� GHL� SULQFLSL� FRQWDELOL� VL� QRWD� OR� VWHVVR�YXRWR� IRUPDOLVPR�� /¶DQDOLVL� GHL� ELODQFL� KD� SRUWDWR� D� FRQFOXGHUH� FKH� JOL�DPPLQLVWUDWRUL�FRQVLGHUDQR�LO�3&����FRPH�XQ�XOWHULRUH�YLQFROR��XQ�XOWHULRUH�FRUSXV�GL�QRUPH� ± QRQ�JLXULGLFKH�PD�FRQWDELOL� ± GD� ULVSHWWDUH��SLXWWRVWR�FKH�FRPH�XQR�VWUXPHQWR� D� VXSSRUWR� H� JXLGD� GHOOD� GLVFUH]LRQDOLWj� LQ� VHGH� GL� UHGD]LRQH� GHO�ELODQFLR�� ,O� 3&� ��� SUHVHQWD�� q� YHUR�� YLQFROL� DOO¶LVFUL]LRQH� QHOO¶DWWLYR� GL� ULVRUVH�LPPDWHULDOL�� PD� IRUQLVFH� DQFKH� LPSRUWDQWL� FKLDULPHQWL� H� VXJJHULPHQWL� FKH�SRVVRQR� JXLGDUH� QHOOD� GHILQL]LRQH� GHOOH� ULVRUVH� LPPDWHULDOL� FKH� SRVVRQR�FRPSDULUH� QHOOR� VWDWR� SDWULPRQLDOH� H� QHOOD� GHWHUPLQD]LRQH� GHO� YDORUH� FKH� GHYH�
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HVVHUH� ORUR�DWWULEXLWR��/D�FRPELQD]LRQH�GL�DOFXQH�QRUPH�JLXULGLFKH�H�FRQWDELOL� ±SHU�HVHPSLR��OD�SRVVLELOLWj�GL�SHUVRQDOL]]DUH�OH�YRFL�GHOO¶DWWLYR�H�O¶HVHPSOLILFD]LRQH�GL� ULVRUVH� LPPDWHULDOL� DSSDUWHQHQWL� DOOH� YDULH� YRFL� GHO� JUXSSR� GHOOH�,PPRELOL]]D]LRQL� LPPDWHULDOL� ± FRQGXUUHEEH�DG�XQD�SL��FKLDUD� LGHQWLILFD]LRQH�HG�HVSRVL]LRQH�GHO�SRUWDIRJOLR�GL�ULVRUVH�IDFHQWL�SDUWH�GHO� SDWULPRQLR�D]LHQGDOH��&RQ�XQ�QHWWR�PLJOLRUDPHQWR�GHOOD�SRUWDWD�LQIRUPDWLYD�GHO�ELODQFLR�G¶HVHUFL]LR��(�TXL�YHQLDPR�DO�WHU]R�SXQWR��GDYYHUR�LO�ELODQFLR�SUHVHQWD�XQD�VFDUVD�FDSDFLWj�LQIRUPDWLYD��LQFDSDFH�GL�VRGGLVIDUH�OH�HVLJHQ]H�GHJOL�VWDNHKROGHUV�GHOOD�VRFLHWj�H�LQ� SDUWLFRODUH� GHJOL� LQYHVWLWRUL� H� GHL� PHUFDWL� ILQDQ]LDUL"� 'DYYHUR� q� QHFHVVDULR�ULFRUUHUH�DOO¶LQIRUPDWLYD�YRORQWDULD"�,O�ELODQFLR�G¶HVHUFL]LR�SUHVHQWD�FHUWR�GHL�OLPLWL��VRSUDWWXWWR�SHU�TXDQWR�ULJXDUGD�L�VXRL�FRQWHQXWL�TXDQWLWDWLYL��,�FULWHUL�GL�YD OXWD]LRQH�DO�FRVWR��LO�SULQFLSLR�GL�SUXGHQ]D�HG� DOWUL� HOHPHQWL� GL� FDXWHOD� JHQHUDQR� XQD� GLVWRUVLRQH� QHL� YDORUL� HVSRVWL��VRSUDWWXWWR� QHOOR� VWDWR� SDWULPRQLDOH�� 'L� TXHVWD� GLVWRUVLRQH� IDQQR� OH� VSHVH�VRSUDWWXWWR�OH�ULVRUVH�LPPDWHULDOL��LO�FXL�YDORUH�VSHVVR�QRQ�GHULYD�GD�RSHUD]LRQL�GL�VFDPELR� H� VIXJJH�TXLQGL� DOOD� ULOHYD]LRQH�� 7XWWDYLD�� OH� QRUPH�GL� OHJJH�� L� SULQFLSL�FRQWDELOL�H�L�VLVWHPL�LQIRUPDWLYL�D]LHQGDOL�SRVVLHGRQR�LQ�Vp�L�UHTXLVLWL�SHU�IRUQLUH�VH�QRQ� DOWUR� XQD� GLVFUHWD� LQIRUPDWLYD� GL� WLSR� GHVFULWWLYR� H� TXDOLW DWLYR�� ,QIRUPD]LRQL�TXDOL� OH� PRGDOLWj� GL� DFTXLVL]LRQH� GL� XQD� ULVRUVD� LPPDWHULDOH�� OD� SUHVHQ]D� GHL�UHTXLVLWL� SHU� O¶LVFUL]LRQH�� OD� FRPSRVL]LRQH� GHO� FRVWR�� LO� FULWHULR� H� OD� GXUDWD�GHOO¶DPPRUWDPHQWR�� O¶RUL]]RQWH� WHPSRUDOH� H� GL� EXVLQHVV� HQWUR� LO� TXDOH� FL� VL�DWWHQGRQR� ULWRUQL� GD� WDOH� ULVRUVD� VRQR� QRQ� WDQWR� YRORQWDULH�� PD� QHFHVVDULH� SHU�IRUQLUH�TXHO�TXDGUR�IHGHOH�VXOOD�VLWXD]LRQH�HFRQRPLFD��ILQDQ]LDULD�H�SDWULPRQLDOH�FKH� FRVWLWXLVFH� LO� ILQH� XOWLPR� GHO� ELODQFLR� G¶HVHUFL]LR�� ,O� SULQFLSLR� FDUGLQH� GHOOD�UDSSUHVHQWD]LRQH� YHULWLHUD� H� FRUUHWWD� QRQ� FRQVLVWH� VROR� QHOO¶RVVHUYDQ]D� IRUPDOH�GHOOH�QRUPH�GL�OHJJH��PD�QHOO¶DGRSHUDUVL�SHUFKp�FKL�OHJJH�HG�DQDOL]]D�LO�ELODQFLR�SRVVD� UHDOPHQWH� UHQGHUVL� FRQWR� GHL� ULVXOWDWL� RWWHQXWL� HG� DWWHVL� GDOOD� JHVWLRQH��2ELHWWLYR� FKH� YD� SHUVHJXLWR� SURSULR� VIUXWWDQGR� DO� PDVVLPR� OH� SRVVLELOLWj� H� OD�IOHVVLELOLWj�FKH�FRPXQTXH�LO�ELODQFLR�FRQFHGH��VRSUDWWXWWR�LQ�WHUPLQL�GHVFULWWLYL��,O�ELODQFLR�G¶HVHUFL]LR������GRYUj�HVVHUH�UHGDWWR�GDOOH�VRFLHWj�TXRWDWH�WHQHQGR�FRQWR�DQFKH�GHL�SULQFLSL�FRQWDELOL�LQWHUQD]LRQDOL��$�SDUHUH�GL�FKL�VFULYH��OH�VRFLHWj�QRQ� VRQR� SURQWH� D� WDOH� SDVVDJJLR�� /¶XWLOL]]R� FRVu� IRUPDOH� H� VXSHUILFLDOH� GHOOH�QRUPH� QD]LRQDOL� QRQ� ODVFLD� EHQ� VSHUDUH� LQ� XQ� SURILFXR� XWLOL]]R� GL� TXHOOH�LQWHUQD]LRQDOL�� QHOOH� TXDOL� JOL� HOHPHQWL� GL� GLVFUH]LRQDOLWj� H� GL� YDOXWD]LRQH�VRVWDQ]LDOH�GHOOH�RSHUD]LRQL�GL�JHVWLRQH�H�GHJOL�HOHPHQWL�HFRQRPLFL��SDWULPRQLDOL�H�ILQDQ]LDUL�VRQR�PROWR�SL��QXPHURVL��Ê�QHFHVVDULR�TXLQGL�IDUH�XQ�VDOWR�GL�TXDOLWj�H�GL� PHWRGR� H� LQL]LDUH� D� FRQVLGHUDUH� LO� ELODQFLR� G¶HVHUFL]LR� QRQ� WDQWR� FRP H� XQ�REEOLJR�� PD� FRPH� XQ¶RSSRUWXQLWj� GL� FRPXQLFD]LRQH� GD� VIUXWWDUH� DO� PHJOLR��QHOO¶LQWHUHVVH�UHFLSURFR�GHOOD�VRFLHWj�H�GHL�VXRL�VWDNHKROGHUV��
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