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/H�FULWLFLWj�GHO�SURFHVVR�GL�LQWHJUD]LRQH�GHOOH�QXRYH�WHFQRORJLH�QHOOH�LPSUHVH�WUDGL]LRQDOL
5LFFDUGR�6SLQHOOL

3DSHU�LQYLDWR�DO�&RQYHJQR�2UJDQL]DWLRQV��7RGD\��&DJOLDUL������JLXJQR�����
6RPPDULR����� ,QWURGX]LRQH� ± ���*OL�HUURUL�GHOOH� GRW�FRP ± ���/¶LQWHJUD]LRQH�GHOOH�,&7� FRPH� VFHOWD� VWUDWHJLFD� ± ��� 8Q¶LSRWHVL� GL� PRGHOOL]]D]LRQH� GHO� SURFHVVR� GL�LQWHJUD]LRQH�GHOOH�,&7�± %LEOLRJUDILD
$EVWUDFW

/D� FULVL� GHOOD� 1HZ� (FRQRP\�� FRQVHJXHQWH� DOO¶HVSORVLRQH� GHOOD� EROOD� VSHFXODWLYD�IRUPDWDVL� LQWRUQR� DOOH� FRVLGGHWWH� GRW�FRP�� KD� DYXWR� SURIRQGH� FRQVHJXHQ]H� VLD� D� OLYHOOR�ILQDQ]LDULR�� VXO� YDORUH� GHL� WLWROL� GL� PROWH� LPSUHVH� ,QWHUQHW�EDVHG�� VLD� D� OLYHOOR� UHDOH�� FRO�IDOOLPHQWR�GL�XQD�QRWHYROH�SDUWH�GL�HVVH�'L� IURQWH� D� WDOH� IHQRPHQR�� JOL� VWXGLRVL� GL� PDQDJHPHQW� VL� VRQR� D� OXQJR� LQWHU URJDWL�VXOO¶HIIHWWLYD�SRUWDWD�GL�TXHOOD�FKH�DSSDULYD�FRPH�XQD�YHUD�H�SURSULD�ULYROX]LRQH��FDSDFH�GL�VRYYHUWLUH� L� FRQVROLGDWL� SDUDGLJPL� GHOOD� VWUDWHJLD� H� GHOOD� VWUXWWXUD� RUJDQL]]DWLYD� GHOOH�LPSUHVH��SHUYHQHQGR�D�FRQFOXVLRQL�DVVDL�GLYHUVH�&Lz� VX� FXL�� SHUz�� OD� GRWWULQD� VHPEUD�HVVHUH� FRQFRUGH�q� O¶DWWULEX]LRQH�GL� XQ� UXROR� GD�SURWDJRQLVWD� D� TXHOOH� LPSUHVH� FRVLGGHWWH� ³WUDGL]LRQDOL´�� JLj� GD� WHPSR� FRQVROLGDWH�� FKH�VDUDQQR� SDUWLFRODUPHQWH� DELOL� QHOO¶LQWHJUDUH� OH� QXRYH� WHFQRORJLH� QHL� ORUR� EXVLQHVV��UDIIRU]DQGR�DWWUDYHUVR�HVVH�LO�YDQWDJJLR�FRPSHWLWLYR�FKH�KDQQR�FRVWUXLWR�VXOOH�VROLGH�EDVL�GHOOD�2OG�(FRQRP\�$OOD� OXFH� GL� FLz�� LO� SUHVHQWH� SDSHU� HVDPLQD� DOFXQH� WUD� OH� SULQFLSDOL� SUREOHPDWLFKH�VWUDWHJLFKH�HG�RUJDQL]]DWLYH�FKH�VL�SUHVHQWDQR�GXUDQWH� LO�SURFHVVR�GL� LQWHJUD]LRQ H�GHOOH�,&7�QHOOH�LPSUHVH�WUDGL]LRQDOL��FHUFDQGR�GL�HYLGHQ]LDUH��DWWUDYHUVR�JOL�HVHPSL�ULSRUWDWL�� OH�FDUDWWHULVWLFKH� VDOLHQWL� GL� TXHOOH� LPSUHVH� FKH� VRQR� VWDWH� LQ� JUDGR� GL� FRPSLHUH� FRQ�VXFFHVVR�WDOH�SURFHVVR�
�� ,QWURGX]LRQH

/
DYYHQWR� GHOOH� QXRYH� WHFQRORJLH� GH OO
LQIRUPD]LRQH� H� GHOOD� FRPXQLFD]LRQH��,&7�� KD� SRUWDWR� FRQ� Vp�� LQWRUQR� DOOD� ILQH� GHJOL� DQQL� 1RYDQWD�� XQ
RQGDWD� GL�HQWXVLDVWLFR� RWWLPLVPR� VXOOH� SRVVLELOLWj� GL� FUHVFLWD� FKH� VL� SURVSHWWDYDQR� SHU� OH�LPSUHVH�
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/R� VYLOXSSR� GL� ,QWHUQHW� � LQWHQGHQGR� TXHVWR� WHUPLQH� LQ� XQ
DFFH]LRQH� PROWR�DPSLD�� WDOH� GD� ULFRPSUHQGHUYL� WXWWH� OH� DSSOLFD]LRQH� FROOHJDWH� GLUHWWDPHQWH� R�LQGLUHWWDPHQWH� DOOD� 5HWH� � SRWHYD�� GD� XQ� ODWR�� IDYRULUH� OR� VYLOXSSR� GL� EXVLQHVV�FRPSOHWDPHQWH� QXRYL� LQ� VHWWRUL� ILQR� D� TXHO� PRPHQWR� LQHVLVWHQWL� H�� GDOO
DOWUR�SHUPHWWHUH�XQD�ULFRQILJXUD]LRQH�GHOOH�DWWLYLWj�SUHHVLVWHQWL��JUD]LH�DOO
LQWURGX]LRQH�DOO
LQWHUQR� GHOOH� LPSUHVH� GL� QXRYL� VWUXPHQWL� WHFQRORJLFL� FDSDFL� GL� LQFUHPHQWDUQH�QRWHYROPHQWH� O
HIILFLHQ]D� H� O
HIILFDFLD� �'HPDWWp�� ������ SDJ�� ���� 7DOL� DVSHWWDWLYH�HUDQR� FRVu� IRUWL� GD� SRUWDUH� DOOD� FUHD]LRQH� GHO� WHUPLQH� 1HZ� (FRQRP\ RUPDL�VSHVVR� DEXVDWR� H� QDWR� SURSULR� SHU� VRWWROLQHDUH� O
HOHPHQWR� GL� QRYLWj� ULVSHWWR� DO�SDVVDWR�,Q�XQD�SULPD� IDVH��TXHOOD�FKH�VSHVVR�YLHQH�GHILQLWD�FRPH��ERRP��GHOOD� 1HZ�(FRQRP\�� SURWDJRQLVWH� VRQR� VWDWH� VRSUDWWXWWR� OH� FRVLGGHWWH� GRW�FRP �0RVV�.DQWHU�� ����D�� SDJ�� ��� TXHOOH� LPSUHVH� FKH� RSHUDQR� SUHYDOHQWHPHQWH� �SHU� QRQ�GLUH�HVFOXVLYDPHQWH��VXOOD�5HWH���FRQ�GHL�EXVLQHVV�RQOLQH��/D�VHFRQGD�PHWj�GHJOL�DQQL� QRYDQWD� QH� KD� YLVWR� QDVFHUH� XQ� HOHYDWR� QXPHUR�� PD PROWH� QRQ� VRQR�VRSUDYYLVVXWH�SL��GL�SRFKL�DQQL��DOFXQH�WUD�TXHOOH�VXSHUVWLWL��TXDOL�<DKRR���H%D\��$PD]RQ�FRP� R� $2/�� VRQR� GLYHQWDWH� HPEOHPL� GL� QXRYL� PRGHOOL� RUJDQL]]DWLYL��KDQQR�ULYROX]LRQDWR� LQWHUL�VHWWRUL� �R�PLQDFFLDQR�GL� IDUOR��HG� LQ�TXDOFKH�FDVR��SHU�HVHPSLR�$2/�QHL�FRQIURQWL�GL�7LPH�:DUQHU��VL�VRQR�VYLOXSSDWH�WDQWR�GD�DFTXLVLUH�D]LHQGH�GL�SULPDULD�LPSRUWDQ]D�H�GL�EHQ�SL��OXQJD�WUDGL]LRQH�3HU� GHOLPLWDUH� FURQRORJLFDPHQWH� OD� ILQH� GL� TXHVWR� SHULRGR� LQL]LDOH�� VL� SXz�VFHJOLHUH�OD�GDWD�GHOO
���PDU]R�GHOO
DQQR������� LQ�TXHO�JLRUQR�� LQIDWWL�� O
LQGLFH�GHO�1$6'$4� � LO�PHUFDWR� WHOHPDWLFR� GRYH�HUDQR�H�VRQR� WXWWRUD�TXRWDWL� L� WLWROL� GHOOH�SULQFLSDOL�LPSUHVH�RSHUDQWL�QHL�VHWWRUL�DG�DOWD�WHFQRORJLD � � WRFFDYD�LO�VXR�PDVVLPR�VWRULFR�� D� TXRWD� ������ SXQWL�� 5DJJLXQJHYD� LO� FXOPLQH� TXHOO
HQWXVLDVPR�� D� YROWH�LUUD]LRQDOH�� FKH� WHVWLPRQLDYD� OD� SUHVD� GL� FRVFLHQ]D� FROOHWWLYD� GHO� IDWWR� FKH��TXDOFRVD�GL�QXRYR�H�GL�ULYROX]LRQDULR�VWDYD�FDPELDQGR�LO�QRVWUR�PRGR�GL�YLYHUH��GL�SURGXUUH��GL� YHQGHUH�H�GL�FRPXQLFDUH�� �'HPDWWp������D��SDJ��� ��� ,� WLWROL�GHOOH�LPSUHVH�DWWLYH�QHL�EXVLQHVV�FROOHJDWL�DG�,QWHUQHW� � H�VSHVVR�DQFKH�TXHOOL�GL�FKL�VL�GLFKLDUDYD�VRODPHQWH��LQWHQ]LRQDWR��DG�DJLUH�LQ�WDO�VHQVR� � HUDQR�RJJHWWR�GL�IRUWL�VSHFXOD]LRQL� ULDO]LVWH�� WDQWR� FKH�TXHOOH� VRFLHWj� DUULYDYDQR� D� FDSLWDOL] ]DUH� SL�� GL��JLJDQWL��VWRULFL�GHOOH�%RUVH��6L�SHQVDYD�GL�DVVLVWHUH�DG�XQD��VWUDRUGLQDULD�IDVH�GL�HVSDQVLRQH�HFRQRPLFD�FKH�VHPEUDYD�VILGDUH�VLD�OH�OHJJL�GHO�FLFOR�VLD�O
DYYHQWR�GL�XQD� ULFFD� H� EDOGDQ]RVD� QXRYD� LPSUHQGLWRULDOLWj� VRUWD� SHU� OR� VYLOXSSR� H� SHU�O
XWLOL]]R�GHOOH�QXRYH�WHFQRORJLH��VRSUDWWXWWR�GL�TXHOOH�FKH�YDQQR�VRWWR� O
DFURQLPR�,&7��,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJLHV����'HPDWWp��������SDJ�����
�/H�GRW�FRP UDSSUHVHQWDQR�SHUDOWUR�VRODPHQWH�XQ�DVSHWWR�GHOOD� 1HZ�(FRQRP\��VL�VWLPD�FKH�QHOO
DQQR� ����� VROR� LO� ����GL� WXWWL� JOL� LQWURLWL� JHQHUDWL� DWWUDYHUVR� OD� UHWH� ,QWHUQHW� VLD�VWDWR�ULFRQGXFLELOH�DOOH�GRW�FRP��)RQWH��%DUXD��.RQDQD��:KLQVWRQ��<LQ��������SDJ������1$6'$4�H�1HZ�(FRQRP\ QRQ�GHYRQR�SHUz�HVVHUH�LQWHVL�FRPH��VLQRQLPL���QRQ�WXWWH�OH�LPSUHVH� L� FXL� WLWROL� VRQR� TXRWDWL� DO� 1$6'$4� VL� SRVVRQR� LQIDWWL� ULFRQGXUUH� DOOD� 1HZ�(FRQRP\��PHQWUH�DOFXQH�GL�TXHOOH�SUHVHQWL�VXL�OLVWLQL�GL�PHUFDWL��WUDGL]LRQDOL�� � TXDOL�LO�1HZ�<RUN� 6WRFN� ([FKDQJH� �1<6(�� � KDQQR� UDJJLXQWR� XQ� OLYHOOR� GL� �,QWHUQHWWL]]D]LRQH��GHFLVDPHQWH� HOHYDWR� �DG� HVHPSLR� LO� FRUULHUH� HVSUHVVR� )HG([�� FKH� JHVWLVFH� RUPDL� SL��GHOO
����GHOOH�VXH�FRQVHJQH�DWWUDYHUVR� ,QWHUQHW���6L�YHGD� LQ�SURSRVLWR�7DSVFRWW������D��SDJ�����
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$�SDUWLUH�GD�TXHOOD�GDWD��SHUz��TXHOOD�FKH�RJJL�q�FRQVLGHUDWD� H[�SRVW XQD�EROOD�VSHFXODWLYD� LQL]LDYD� DG� HVSORGHUH��� 0ROWH� GHOOH� QXRYH� LPSUHVH� VRUWH� VXOO
RQGD�GHOO
�HQWXVLDVPR� WHFQRORJLFR�� QRQ� VRQR� VWDWH� LQ� JUDGR� GL� UHDOL]]DUH�FRQFUHWDPHQWH�L�ULVXOWDWL�SURPHVVL��FRQ�FRQVHJXHQWH�FUROOR�GHL�ORUR�FRUVL�D]LRQDUL�HG�� LQ� DOFXQL� FDVL�� IDOOLPHQWR�� OH� VRFLHWj� GL� YHQWXUH� FDSLWDO�� FKH� VXOOH� GRW�FRPDYHYDQR�SUROLIHUDWR�H�FRVWUXLWR�OD�ORUR�IRUWXQD��VL�VRQR�VSHVVR�ULWURYDWH�EORFFDWH��D�FDXVD�GL�SDUWHFLSD]LRQL�IRUWHPHQWH�VYDOXWDWH�HG�LPSRVVLELOL�GD�FROORFDUH�VX�GL�XQ�PHUFDWR� D]LRQDULR� VFLRFFDWR� H� FRQ� OLPLWDWH� ULVRUVH�� J XDUGDWR� FRQ� VRVSHWWR� GD�PLOLRQL�GL�SLFFROL�ULVSDUPLDWRUL�FKH�VRQR�VWDWL�OHWWHUDOPHQWH�WUDYROWL�GDJOL�HYHQWL�'L� IURQWH� DG� XQ� WDOH� FDSRYROJLPHQWR� GHOOD� VLWXD]LRQH� HG� DG� XQD� FULVL� FKH�SHUGXUD� WXWWRUD�� q� QDWXUDOH� FKH� VL� VLD� FUHDWR� XQ� DFFHVR� GLEDWWLWR� VFLHQWLI LFR��LQFHQWUDWR�HVVHQ]LDOPHQWH�VX�GXH� WHPL��GD�XQ� ODWR�FL�VL�q�D� OXQJR� LQWHUURJDWL�VX�TXDOL� VLDQR� VWDWH� OH� FDXVH� GHO� �FUROOR��� GDOO
DOWUR� FL� VL� q� GRPDQGDWL� FRVD� VLD�VRSUDYYLVVXWR� GHOOD� �SULPD� RQGD�� GHOOD� 1HZ� (FRQRP\ H� FRPH� OH� LPSUHVH��WUDGL]LRQDOL�� SRVVDQR HYLWDUH� GL� FRPPHWWHUH� JOL� VWHVVL� HUURUL� GHOOH� GRW�FRP�QHOO
LQWHJUD]LRQH� GHOOH� QXRYH� WHFQRORJLH� QHOOH� ORUR� DWWLYLWj�� 0ROWL� DXWRUHYROL�HVSRQHQWL� GHO� PRQGR� DFFDGHPLFR� H� PDQDJHULDOH� �3RUWHU�� ������ :HLOO�� 9LWDOH��������$QGDO�$QFLRQ��<LS��������ULWHQJRQR�LQIDWW L�FKH�LQ�TXHVWD�VHFRQGD�IDVH�GHOOD�1HZ�(FRQRP\ XQ� UXROR�FHQWUDOH�H�GL� VXFFHVVR�VDUj�DWWULEXLWR�D�TXHOOH� LPSUHVH�WUDGL]LRQDOL� FKH� GHFLGHUDQQR� GL� LQWUDSUHQGHUH� XQ� SURFHVVR� GL� HYROX]LRQH� YHUVR�IRUPH� SL�� ³GLJLWDOL´�� 6H� LQIDWWL� SHU� OH� GRW�FRP O¶XWLOL]]R� LQWHQVLYR� GHOOH� QXRYH�WHFQRORJLH� q� LQVLWR� QHO� ORUR� '1$�� SHU� OH� LPSUHVH� WUDGL]LRQDOL� VL� SURVSHWWD� XQ�SURFHVVR�HYROXWLYR� YHUVR� QXRYH� FRQILJXUD]LRQL��PDJJLRUPHQWH� FRQIRUPL� D� TXHO�QXRYR�PRGR�GL�LQWHQGHUH�O
DWWLYLWj�HFRQRPLFD�VRYHQWH�GHILQLWR�H �EXVLQHVV�0RVV�.DQWHU������D��SDJ����ULWLHQH�LQHYLWDELOH�OD�FRQIOXHQ]D�GHL�GLYHUVL�PRGHOOL�GL�LPSUHVD�LQ�XQR�DG�DOWD��,QWHUQHWWL]]D]LRQH���PD�D�SUHVFLQGHUH�GDOOD�YHULGLFLWj�R�PHQR�GL�WDOH�SUHYLVLRQH�q�LQWHUHVVDQWH�DQDOL]]DUH�JOL�VWDWL�LQWHUPHGL�GHO�SURFHVVR��LQ�FXL�DWWXDOPHQWH� VL�WURYDQR�TXHOOH�LPSUHVH�WUDGL]LRQDOL�FKH�LO�JHUJR�PDQDJHULDOH�q�VROLWR�HWLFKHWWDUH�FRO�WHUPLQH�GL� FOLFNV�DQG�PRUWDU� �R�DQFKH�FOLFNV�DQG�EULFNV�REULFNV�DQG�FOLFNV��� SHU� HYLGHQ]LDUH� OD� FRPSUHVHQ]D� GL� PRGDOLWj� GL� LQWHUD]LRQH�GLJLWDOL��FOLFN� H�FRQYHQ]LRQDOL��EULFNV R�PRUWDU��(
�LPSRUWDQWH�HYLGHQ]LDUH�FRPH�WDOL�LPSUHVH�RSHULQR�LQ�VHWWRUL�PROWR�GLYHUVL��LQ�FXL� OD�5HWH�QRQ�UDSSUHVHQWD�GL�SHU�Vp�LO�IRQGDPHQWR�GHO� FRUH�EXVLQHVV��H�TXLQGL�GHEEDQR� QHFHVVDULDPHQWH� OHJJHUH� OH� ,&7� FRPH� XQ� HOHPHQWR� DFFHVVRULR� GD�LQWHJUDUH�QHO�ORUR�PRGHOOR�GL�EXVLQHVV��SRVVRQR�FRVu�FRPELQDUH�OH�ORUR�WUDGL]LRQDOL�EDVL� GHO� YDQWDJJLR� FRPSHWLWLYR� FRQ� TXHOOH� OHJDWH� DJOL� HOHPHQWL� LQQRYDWLYL� GHOOH�QXRYH� WHFQRORJLH�� FRQVROLGDQGR� LQ� WDO� PRGR� OD� ORUR� SRVL]LRQH� QHOO
DUHQD�FRPSHWLWLYD��$QGDO�$QFLRQ��<LS��������SDJ�����/
RJJHWWR�GHO�SUHVHQWH�FRQWULEXWR�VDUj�IRFDOL]]DWR�SULQFLSDOPHQWH�VXOOH�FULWLFLWj�GHO� VRSUD� FLWDWR� SURFHVVR� GL� HYROX]LRQH�� DQFKH� VH� VL� ULWLHQH� RSSRUWXQD� XQD�
�(VDWWDPHQWH�WUH�DQQL�GRSR��LO����PDU]R�������O
LQGLFH�1DVGDT�YDOHYD���������SXQWL��6XO�WHPD�VL�YHGD�OD�PRGHOOL]]D]LRQH�GL�(DUO��������%ULFNV�DQG�PRUWDU HUD� O¶HWLFKHWWD� WUDGL]LRQDOPHQWH� XWLOL]]DWD� LQ� JHUJR�SHU� LGHQWLILFDUH� XQ�SXQWR�GL�YHQGLWD�ILVLFR��GD�TXL�LO JLRFR�GL�SDUROH�FKH�VRVWLWXLVFH�DO�WHUPLQH� EULFNV �PDWWRQL��TXHOOR�FOLFNV �LQ�ULIHULPHQWR�DO�FOLFN GHO�PRXVH�GHO�F\EHU�XWHQWH��
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GLJUHVVLRQH� VXOOH� UHVSRQVDELOLWj� FKH� OH� GRW�FRP KDQQR� DYXWR� QHO� ORUR� VWHVVRFUROOR�� SRLFKp� XQ
DGHJXDWD� FRPSUHQVLRQH� GHL� ORUR� HUURUL� SXz� SHUPHWWH� XQD�PLJOLRUH� SLDQLILFD]LRQH� GD� SDUWH� GL� TXHOOH� LPSUHVH� FKH� VL� DYYLFLQDQR� DOOH� QXRYH�WHFQRORJLH�SDUWHQGR�GD�XQ
DWWLYLWj�SUHHVLVWHQWH�
��*OL�HUURUL�GHOOH�GRW�FRP

/D�ILQH�GHOOD�SULPD�HXIRULFD IDVH�GHOOD�1HZ�(FRQRP\ HG�LO�ULGLPHQVLRQDPHQWR��H�QHL�SHJJLRUL�GHL�FDVL� LO� IDOOLPHQWR� � GL�PROWH�GRW�FRP SRVVRQR�HVVHUH�ULFRQGRWWL�DOOD�ULVXOWDQWH�GHL�FRPSRUWDPHQWL�GL�GLYHUVH�WLSRORJLH�GL�VRJJHWWL ��)DWWH� VDOYH� OH� LQGXEELH� UHVSRQVDELOLWj� GL� YHQWXUH� FDSLWDOLVWV H� LQWHUPHGLDUL�ILQDQ]LDUL�� HFFHVVLYDPHQWH� GLVSRQLELOL� DO� ILQDQ]LDPHQWR� HG� DO� FROORFDPHQWR� LQ�ERUVD� GL� PROWH� QXRYH� LPSUHVH� ULYHODWHVL� DVVROXWDPHQWH� QRQ� LQ� JUDGR� GL�VRSUDYYLYHUH�DXWRQRPDPHQWH�QHO�OXQJR�SHULRGR��UHVWDQR�FHQWUDOL�OH�UHVSRQVDELOLWj�GHOOH�LPSUHVH�QHO�ORUR�VWHVVR�IDOOLPHQWR�$�WDOH�ULJXDUGR��O
HUURUH�SULQFLSDOH�q�FRVWLWXLWR��D�QRVWUR�PRGR�GL�YHGHUH��GD�XQD�QHWWD�VRSUDYYDOXWD]LRQH�GHOO
LPSRUWDQ]D�GHOOD�WHFQRORJLD�FRPH�IRQWH�GL�YDQWDJJLR�FRPSHWLWLYR� �3RUWHU�� ������ SDJ�� ���� H� FRPH� VRVWLWXWR� G HOOD� VWUDWHJLD� �5DQJDQ��$GQHU��������SDJ������,Q� SULPR� OXRJR�� VL� q� SHQVDWR� FKH� LO� GRPLQLR� GHOOD� QXRYD� WHFQRORJLD� SRWHVVH�UDSSUHVHQWDUH� SHU� O
LPSUHVD� XQ� EDOXDUGR� VLFXUR� VX� FXL� FRVWUXLUH� OD� SURSULD�SRVL]LRQH� FRPSHWLWLYD�� VHQ]D� FRQVLGHUDUH� FKH� OH� ,&7� UDSSUHV HQWDQR� SHU� OD�PDJJLRU� SDUWH� GHOOH� LPSUHVH�XQR� VWUXPHQWR� SHU�PLJOLRUDUH� LO� SURSULR� EXVLQHVV� �VWUXPHQWR�VLFXUDPHQWH�GDOOH�SRWHQ]LDOLWj�QRWHYROL�PD�SXU�VHPSUH�VWUXPHQWR� � H�QRQ�FRVWLWXLVFRQR�GL�SHU�Vp��VH�QRQ�LQ�DOFXQL�VHWWRUL��LO� FRUH�EXVLQHVV�6L� VRQR� LQROWUH� VRWWRYDOXWDWL� QRWHYROPHQWH�JOL� DWWULWL� QHOO
DGR]LRQH�GHOOH� QXRYH�WHFQRORJLH� GD� SDUWH� GHL� FRQVXPDWRUL�� QHOOD� WUDVIRUPD]LRQH� FLRq� GHOOD� GRPDQGD�SRWHQ]LDOH� GHL� QXRYL� SURGRWWL� H� VHUYL]L� GLVSRQLELOL� LQ� GRPDQGD� HIIHWWLYD�� VL� q�GLPHQWLFDWR�FKH��O
HVLVWHQ]D�GL XQD�WHFQRORJLD��SHU�TXDQWR�SURPHWWHQWH��QRQ�VL�q�PDL�WUDGRWWD�LQ�XQ
DWWLYLWj�HFRQRPLFD�UHGGLWL]LD� VLF�HW�VLPSOLFLWHU���'HPDWWp��������SDJ������,Q� VHFRQGR� OXRJR�� PROWL� QXRYL� LPSUHQGLWRUL�� VSHVVR� JLRYDQL�� KDQQR�HUURQHDPHQWH�ULWHQXWR�FKH�QHOOD�1HZ�(FRQRP\ O
HOHPHQWR�GL�QRYLWj�IRVVH�WDOH�GD�UHQGHUH� VXSHUDWH� OH� UHJROH�� OH� WHFQLFKH� H� JOL� VWUXPHQWL� GHO� PDQDJHPHQW�WUDGL]LRQDOH��LQ�SULPLV O
LGHD�VWHVVD�GL�VWUDWHJLD��'HPDWWp��������3RUWHU��������5LHVDPLQDQGR�H[�SRVW LO� FRPSRUWDPHQWR�GL�PROWH� LPSUHVH�FKH�DOOD� ILQH� GHJOL�DQQL� 1RYDQWD� VHPEUDYDQR� HVVHUH� HVHPSL� GL� VXFFHVVR� GL� XQ� QXRYR� PRGR� GL�LQWHQGHUH�O
DWWLYLWj�HFRQRPLFD�H�FKH�RUD�VRQR�GUDVWLFDPHQWH�ULGLPHQVLRQDWH��FL�VL�UHQGH� FRQWR� GL� FRPH� L� IRQGDPHQWL� WUDGL]LRQDOL� GHO� PDQDJHPHQW� VLDQR� VWDWL�FRQVLGHUDWL� REVROHWL� WURSSR� SUHVWR� H� GL� TXDQWR� OD� ORUR� YDOLGLWj� SHUGXUL� LQYHFH�WXWWRUD��3UHVVDWL� GDOOD� QHFHVVLWj� GL� HVVHUH� YHORFL� H� LSHU �UHDWWLYL� QHL� FRQIURQWL� GHO�
�3HU� XQ� PDJJLRU� DSSURIRQGLPHQWR� VXO� WHPD� VL� YHGDQR� 0LOOV�� ������ 'HPDWWp�� ����E��'HPDWWp�������
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PHUFDWR��L�PDQDJHUV KDQQR�DEEDQGRQDWR�OD�FRUUHWWD�RWWLFD�GL�OXQJR�SHULRGR��H�VL�VRQR�IRFDOL]]DWL�QRQ�VXL�SURILWWL�EHQVu�VX�DOWUH�YDULDELOL��TXDOL�OD�TXRWD�GL�PHUFDWR�R�LO�IDWWXUDWR��GHVWDELOL]]DQGR�FRVu�OD�SURSULD�VLWXD]LRQH�ILQDQ]LDULD�FRQ�LQVRVWHQLELOL�FRVWL�GL�SURPR]LRQH�HG�DIILGDQGRVL�D�IRQWL�GL�HQWUDWD�DVVROXWDPHQWH�QRQ�OHJDWH�DO�FRUH�EXVLQHVV �TXDOL��DG�HVHPSLR��OD SXEEOLFLWj�R�L�FRVLGGHWWL�FOLFN�WKURXJK GHL�VLWL���1RQ�VRQR�VWDWL�YDOXWDWL�QHOOD�PDQLHUD�DGHJXDWD�IDWWRUL�TXDOL�� LO�YDQWDJJLR�GHO� ILUVW�PRYHU��VRSUDYYDOXWDWR�H�TXLQGL�SHUVHJXLWR�LQ�PDQLHUD�HVDVSHUDWD��OD�SURSHQVLRQH�YHUVR� OD� VWUDWHJLD�GL� GLYHUVLILFD]LRQH� H� OD� FRUUHODWD� WHQGHQ]D�D� IRUQLUH�DO� FOLHQWH��VROX]LRQL� LQWHJUDWH��� FRQ� FRQVHJXHQWH� SHUGLWD� GHOOD� IRFDOL]]D]LRQH� VXO� FRUH�EXVLQHVV��OD�QHFHVVLWj�GL�VWUXPHQWL�GL�PDQDJHPHQW�FDOLEUDWL�VXOO
HIIHWWLYR�VHWWRUH�GL�DSSDUWHQHQ]D� GHOO
LPSUHVD�� WURSSR� VSHVVR� FRQIXVR LQ� XQ� JHQHULFR� �VHWWRUH�,QWHUQHW���OD�ULFHUFD�GL�SDUWQHUVKLS HG�DOOHDQ]H��ULYHODWHVL�QRQ�VHPSUH�FRQYHQLHQWL�QHO� OXQJR� SHULRGR�� LO� OHJDPH�� HYLGHQWHPHQWH� QRQ� VFRQWDWR�� WUD� RSHUDWLYLWj� VXOOD�5HWH�H�FDUDWWHUH�JOREDOH�GHOO
LPSUHVD��5DQJDQ��$GQHU��������SDJ���� ��3URSULR� TXDQGR� LO� FRQFHWWR� GL� VWUDWHJLD� DSSDULYD� VXSHUDWR�� VL� q� GLPRVWUDWR� LO�FRQWUDULR��SRLFKp��YLVWR�FKH�,QWHUQHW�WHQGH�DG�LQGHEROLUH�OD�SURILWWDELOLWj�GHL�VHWWRUL�QRQ� IRUQHQGR� YDQWDJJL� RSHUDWLYL� SURSULHWDUL�� q� SL�� LPSRUWDQWH� FKH� PDL� SHU� OH�LPSUHVH�GLVWLQJXHUVL�DWWUDYHUVR�OD�VWUDWHJLD���3RUWHU��������SDJ������
�� /
LQWHJUD]LRQH�GHOOH�,&7�FRPH�VFHOWD�VWUDWHJLFD

3DVVDQGR�RUD�DG�HVDPLQDUH� LO�SURFHVVR�GL� LQWHJUD]LRQH�GHOOH� ,&7�� LO�SXQWR�GL�SDUWHQ]D�GHOOD�QRVWUD�ULIOHVVLRQH�q�SURSULR�OD�FRQVWDWD]LRQH�GL�FRPH�F RQ�LO�VRUJHUH�GL� QXRYH� LPSUHVH� IRUWHPHQWH� RULHQWDWH� YHUVR� XQ� DSSURFFLR� DG� DOWD� �LQWHQVLWj� GL�WHFQRORJLD��� O
DVVHWWR� FRPSHWLWLYR� GL� PROWL� VHWWRUL� YHQJD� DOWHUDWR� LQ� PDQLHUD�VRVWDQ]LDOH�� WDQWR� GD� FRPSULPHUH� IRUWHPHQWH� L�PDUJLQL� GL� SURILWWR� �3RUWHU�� ������SDJ� ����� 'L� IURQWH� DG� XQD� VLPLOH� FRQFUHWD� PLQDFFLD� DOOD� ORUR� VWHVVD�VRSUDYYLYHQ]D�� OH� LPSUHVH� JLj� RSHUDQWL� QHO� VHWWRUH� VL� YHGRQR� FRVWUHWWH� D�ULVSRQGHUH� DWWLYDQGR�PHFFDQLVPL� UHDWWLYL� H� � SHU� OH� SL�� YLUWXRVH� � SURDWWLYL�� SHU�WHQWDUH� GL� DGHJXDUVL� DOOH� QXRYH� UHJR OH� FKH� VHPEUDQR� LPSRUVL� VXO� PHUFDWR��FRQFUHWDPHQWH�� FHUFDQR� GL� LQWHJUDUH� QHOOD� VWUXWWXUD� SUHHVLVWHQWH� OH� QXRYH�WHFQRORJLH�HG�L�QXRYL�SDUDGLJPL�RUJDQL]]DWLYL�,O�ULVFKLR�SULQFLSDOH�FKH�TXHVWH�LPSUHVH�FRUURQR�q�UDSSUHVHQWDWR�GD�XQD�HUUDWD�FDOLEUDWXUD�GHOOD�ULVSRVWD��HFFHVVLYDPHQWH�WDUGLYD�H�EODQGD� � H�TXLQGL�LQFDSDFH�GL�DWWXDUH�XQ�HIILFDFH�FDPELDPHQWR� � R��DO�FRQWUDULR��WURSSR�LUUXHQWD�H�UDGLFDOH� � WDOH�GD�SUHJLXGLFDUH�OH�ORUR�IRQWL�WUDGL]LRQDOL�GL�YDQWDJJLR�FRPSHWLWLYR�'D�XQ�ODWR��LQIDWWL��LO�WLPRUH�GHO�PDQDJHPHQW q�TXHOOR�FKH�O
LQJUHVVR�LQ�XQ
DUHQD�FRPSHWLWLYD�PXWDWD�H�O
LQWHJUD]LRQH�GL�VWUXPHQWL� LQQRYDWLYL�DOO
LQWHUQR�GHOO
LPSUHVD�SRVVDQR� FRPSURPHWWHUQH� OD� VWUXWWXUD� VWHVVD� �'HPDWWp�� ����E�� SDJ�� �����FRPSRUWDQGR�XQ� ULSHQVDPHQWR�GHOOH� UHOD]LRQL� GL� ILOLHUD��G HL�SURFHVVL�RSHUDWLYL� H��SL��LQ�JHQHUDOH��GHOO
RULHQWDPHQWR�VWUDWHJLFR��TXHVWR�SXz�SRUWDUH�DG�XQ�HFFHVVLYR�WLPRUH� YHUVR� O
LQQRYD]LRQH�� FRQ� FRQVHJXHQWH� LPPRELOLVPR� H� FRQFHVVLRQH� DOOD�FRQFRUUHQ]D�GL�XQ�YDQWDJJLR�FKH�D�YROWH�VL�GLPRVWUD�LQFROPDELOH�
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'
DOWUR� FDQWR�� XQ� SURFHVVR� GL� FDPELDPHQWR� WURSSR� UDSLGR� H� QRQ�DGHJXDWDPHQWH�UHJRODWR��PRVVR�GD�XQ
LUUD]LRQDOH�YRORQWj�GL� LPLWDUH�TXDQWR�IDWWR�GDL�FRQFRUUHQWL��SXz�DYHUH�JUDYL�FRQVHJXHQ]H��D�FDXVD�GHOO
LQHYLWDELOH�LQHU]LD�FKH�OD�VWUXWWXUD�RUJDQL]]DWLYD�SUHVHQWD�QHL� FRQIURQWL�GL�RJQL�FDPELDPHQWR�FKH�OD�DOWHUL�VRVWDQ]LDOPHQWH�3HU� FRQGXUUH� O
LPSUHVD� LQ�PDQLHUD� SURILFXD� OXQJR� LO� VHQWLHUR� HYROXWLYR� YHUVR�XQD� FRQILJXUD]LRQH� �GLJLWDOH��� ELVRJQD� LQQDQ]LWXWWR� DYHUH� EHQ� SUHVHQWH� OD�GLPHQVLRQH�VWUDWHJLFR�RUJDQL]]DWLYD�GL�TXHVWR�SHUFRUVR�6HEEHQH�� LQIDWWL�� O
LQWHJUD]LRQH� GHOOH� ,&7� SRVVD� VHPEUDUH� XQD� SUREOHPDWLFD�SUHYDOHQWHPHQWH� WHFQLFD�� LQ� UHDOWj� q� IRQGDPHQWDOH� FRPSUHQGHUH� FKH� L� ULIOHVVL�VXOO
LPSUHVD�QHO�VXR�FRPSOHVVR�VRQR�WDOL�H�GL�WDOH�SRUWDWD�GD�UHQGHUH�QHFHVVDULD�XQ
RWWLFD�DVVROXWDPHQWH�FRPSOHVVLYD�H�QRQ�OLPLWDWD�IXQ]LRQDOPHQWH�D�TXHL�VHWWRUL�UHVSRQVDELOL� GHOOH� LQIUDVWUXWWXUH� WHFQRORJLFKH�� ,O� SHUFRUVR� YHUVR� O
H �EXVLQHVV� QRQ�LPSOLFD� VHPSOLFHPHQWH� XQ� LQYHVWLPHQWR� LQ� WHFQRORJLD�� EHQVu� XQ� FRPSOHVVLYR�ULSHQVDPHQWR� GHOOD� SURSRVL]LRQH� GHO� YDORUH�� GHOO
LGHD� GL� EXVLQHVV� H� GHO�SRVL]LRQDPHQWR�GHOO¶LPSUHVD��,O�FDPELDPHQWR�QRQ�VL�OLPLWD�VRODPHQWH�DJOL�DVSHWWL�PDJJLRUPHQWH�WRFFDWL�GDOO
LQQRYD]LRQH��H�TXHVWR�FRPSRUWD�SURIRQGH�ULIOHVVLRQL�D�OLYHOOR�RUJDQL]]DWLYR�&RQVHJXHQWHPHQWH�QRQ� OR�VL�SXz�FRQVLGHUDUH�Qp�XQ
LQL]LDWLYD�GL�FRPSHWHQ]D�HVFOXVLYD�GHL��WHFQLFL��Qp�WDQWR�PHQR�XQ��SURJHWWR��D�FXL�GHVWLQDUH�OLPLWDWH�ULVRUVH�LQ�WHUPLQL�ILQDQ]LDUL��GL�ULVRUVH�XPDQH�H�GL�WHPSR��9HQNDWUDPDQ��������SDJ�������QRQ� YD� GLPHQWLFDWR� LQROWUH� FKH� UHVWDQR� GL� FRPSHWHQ]D� HVFOXVLYD� GHO� WRS�PDQDJHPHQW OH�VFHOWH�IRQGDPHQWDOL��WUD�FXL��YDOXWDUH�O
LPSDWWR�JOREDOH�VXOO
DVVHWWR�GHOO
LPSUHVD� GHO� SURFHVVR� GL� LQWHJUD]LRQH�� VWDQ]LDUH� HG� RULHQWDUH� L� IRQGL� D� FLz�GHVWLQDWL��UHSHULUH�HG�DVVHJQDUH�OH�ULVRUVH�H�FRPSHWHQ]H�QHFHVVDUL H��VWDELOLUH�JOL�VWDQGDUG�TXDOLWDWLYL� GHL� VHUYL]L� RIIHUWL� HG�DIIURQWDUH�JOL� HYHQWXDOL� IDOOLPHQWL� �5RVV��:HLOO��������SDJ������
�� 8Q
LSRWHVL� GL� PRGHOOL]]D]LRQH� GHO� SURFHVVR� GL� LQWHJUD�]LRQH�GHOOH�,&7

3HU�RULHQWDUVL� OXQJR� LO�SHUFRUVR�FKH� OH� LPSUHVH� WUDGL]LRQDO L�GHYRQR�DIIURQWDUH�SHU� LQWHJUDUH� OH� ,&7� DO� ORUR� LQWHUQR� HG� HYROYHUH� YHUVR� FRQILJXUD]LRQL�PDJJLRUPHQWH� �GLJLWDOL��� SXz� HVVHUH� XWLOH� FUHDUH� XQ� PRGHOOR� EDVDWR� VX� TXDWWUR�VFHOWH�IRQGDPHQWDOL�x 6(�x 48$1'2�x &+(�&26$�x '29(�/D� SULPD� VFHOWD� FULWLFD� FKH� GHYH� HVVHUH DIIURQWDWD� q� OHJDWD� DO� �6(��� FLRq�DOO
RSSRUWXQLWj�R�PHQR�GL�LQWUDSUHQGHUH�XQ�VLPLOH�SHUFRUVR�HYROXWLYR��LQ�UHDOWj�VLD�O
HYLGHQ]D� HPSLULFD� VLD� DXWRUHYROL� SDUHUL� VFLHQWLILFL� �$QGDO �$QFLRQ�� <LS�� ������3RUWHU��������FL�SRUWDQR�D�FRQVWDWDUH�FRPH�TXHVWD�VLD�XQD VFHOWD�LPSUHVFLQGLELOH��
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IDWWL� VDOYL� SRFKL� PDUJLQDOL� VHWWRUL�� QRQ� FRJOLHUH� OH� RSSRUWXQLWj� FKH� LO� SURJUHVVR�WHFQRORJLFR�RIIUH�HTXLYDUUj�VHPSUH�SL��DG�DXWRHVFOXGHUVL�GDO�PHUFDWR�0D�TXDOL�VRQR�LQ�FRQFUHWR�TXHVWH�RSSRUWXQLWj"�3HU�VLVWHPDWL]]DUOH��SXz�HVVHUH�LQWHUHVVDQWH� IDUH� ULIHULPHQWR� DOO
LQWHUSUHWD]LRQH� GL� 5XOODQL� ������� SDJ�� ���� FKH�LGHQWLILFD�QHO�FRVLGGHWWR��QXRYR�SDUDGLJPD�SRVWIRUGLVWD� � O
DVVHWWR�GHL�VLVWHPL�GL�SURGX]LRQH��FRPPHUFLDOL]]D]LRQH�H�FRQVXPR�VRUWR�JUD]LH�DOO
DYYHQWR�GHOOH�QXRYH�WHFQRORJLH�� WUH�FRPSRQHQWL�IRQGDPHQWDOL��1HZ��1HWZRUN H�.QRZOHGJH�(FRQRP\ ��/D�1HZ�(FRQRP\ LQ�VHQVR�VWUHWWR�q�GHILQLWD�FRPH�OD�GUDVWLFD�ULGX]LRQH�GHL�FRVWL�FKH�OH�LQQRYD]LRQL�IRQGDPHQWDOL�QHO�FDPSR�GHOOH�,&7�KDQQR�UHVR�SRVVLELOH�SHU�OH�LPSUHVH�� PD� TXHVWR� LQFUHPHQWR� GL� HIILFLHQ]D� � EDVDWR� VSHVVR� VXOO
XWLOL]]R� GL�VRIWZDUH� QRQ� SURSULHWDUL� H� TXLQGL� GLVSRQLELOL� SHU� WXWWL� JOL� RSHUDWRUL� � QRQ� SXz�FRVWLWXLUH�XQD� IRQWH�GXUDWXUD�H� VRVWHQLELOH�GL� YDQWDJJLR�FRPSHWLWLYR��SRLFKp�XQD�YROWD�GLIIXVRVL��D�SDUWLUH�GD�DOFXQH�LPSUHVH��SLRQL HUH��� LQ�WXWWL� L�VHWWRUL��VL� WUDGXFH�LQHYLWDELOPHQWH� LQ� XQ� DSSLDWWLPHQWR� FROOHWWLYR� DO� ULEDVVR�GHL� FRVWL� GL� SURGX]LRQH��VHQ]D�HIIHWWL�GLVFULPLQDQWL�WUD�OH�GLYHUVH�LPSUHVH��3RUWHU��������SDJ�������4XHVWD�SULPD� FRPSRQHQWH� KD� SUREDELOPHQWH� HVDXULWR� OD� VXD� VSL QWD� SURSXOVLYD�� PD�VWDQQR�RUD�HPHUJHQGR�OH�DOWUH�GXH��1HWZRUN H�.QRZOHGJH�(FRQRP\ �/D� SULPD� q� IUXWWR� GHOO
HOHYDWD� FDSDFLWj� UHOD]LRQDOH� FKH� OH� ,&7� PHWWRQR� D�GLVSRVL]LRQH�GHOOH�LPSUHVH��SHUPHWWHQGR�OD�FUHD]LRQH�GL�UHWL�FRPSRVWH�GD�IRUQLWRUL�>GL� LQSXWV@�� GLVWULEXWRUL�� IRUQLWRUL� GL� VHUYL]L�� IRUQLWRUL� GL� LQIUDVWUXWWXUH� H� FOLHQWL� FKH�XVDQR� ,QWHUQHW� SHU� OH� FRPXQLFD]LRQL� H� OH� WUDQVD]LRQL� GL� DIIDUL� �7DSVFRWW�� ����E��SDJ������6RWWR�TXHVWR�SXQWR�GL�YLVWD� OH�HQRUPL�SRWHQ]LDOLWj�GHOOD�5HWH�VRQR�VWDWH�ILQR� DG� RUD� VROR� SDU]LDOPHQWH� HVSORUDWH�� VRSUDWWXWWR� VH� VL� FRQVLGHUD� LO�FRQWHPSRUDQHR� H� VRVWDQ]LDOH� DXPHQWR� GL� DPSLH]]D� � UHDFK�� H� ULFFKH]]D��ULFKQHVV��GL�WDOL�UHOD]LRQL�UHVR�SRVVLELOH�GDOOH�QXRYH�WHFQRORJLH��(YDQV��:XUVWHU��������/D�VHFRQGD��LQYHFH��q�DQFRUD�SL��ULYROX]LRQD ULD��SRLFKp�ULIOHWWH�OD�SRVVLELOLWj�GL�FDPELDUH� LO� UHJLPH�GL�SURGX]LRQH�H�XVR�GHOOD�FRQRVFHQ]D�� OD� ULVRUVD�GL�PDJJLRU�YDORUH� QHOO
HFRQRPLD� SRVWLQGXVWULDOH�� /D� 5HWH� SHUPHWWH� XQ� HOHYDWR� JUDGR� GL�ULXWLOL]]R� GHOO
LQIRUPD]LRQH�� LQ� IXQ]LRQH�GHOOD� VXD� ULSURGXFLEL OLWj� D� FRVWL�PDUJLQDOL�SUDWLFDPHQWH� QXOOL�� H� TXHVWR� QH� LQFUHPHQWD� UDGLFDOPHQWH� LO� YDORUH�� 6RUJRQR� Vu�SUREOHPL�GL�DSSURSULDELOLWj�GL�TXHVWR�YDORUH��OHJDWL�DOOD�FRQWHPSRUDQHD�QHFHVVLWj�GL� FRQGLYLGHUH� OD� FRQRVFHQ]D� VHQ]D� SHUz� SHUGHUQH� LO� FRQWUROOR�� PD� JOL� HII HWWL�SRVLWLYL� GHOO
DOODUJDPHQWR�GHL� FLUFXLWL� GL� FRQGLYLVLRQH�VRQR� WDOL� GD�FRPSHQVDUH� OH�HYHQWXDOL� SHUGLWH� GL� SURSULHWj� HVFOXVLYD�� $QFKH�TXHVWR� HOHPHQWR� GHO� SDUDGLJPD�SRVWIRUGLVWD� q� LQ� IDVH� SRFR� SL�� FKH� HPEULRQDOH� H� RIIUH� QRWHYROL� SURVSHWWLYH� SHU�TXHOOH�LPSUHVH�FKH�VDSUDQQR�IDUOR�SURSULR�/
LPSUHVD� QRQ� GHYH� TXLQGL� FRQVLGHUDUH� OH� ,&7� XQD� VHPSOLFH� LQQRYD]LRQH�LQFUHPHQWDOH� QHO� FDPSR� GHOOH� WHFQRORJLH� LQIRUPDWLYH� �3RUWHU�� ������ SDJ������SRLFKp� D� GLIIHUHQ]D� GL� WXWWL� L� ORUR� SUHGHFHVVRUL� � GDOOD� VWDPSD� DOOD� UDGLR� DOOD�WHOHYLVLRQH� � TXHVWH� ODVFLDQR� LQWUDYHGHUH� GHOOH� SRWHQ]LDOLWj� VHQ]D� SUHFHGHQWL��JUD]LH�DOOD�FDSDFLWj�GL�SURFHVVDUH�GDWL�LQ�PDQLHUD�LQWHUDWWLYD�H�OXQJR�XQD�UHWH�FKH��D� GLIIHUHQ]D� GL� TXDQWR� DYYHQLYD� FRQ� OH� UHWL� SURSULHWDULH� LQWHUQH� DOOH� LPSUHVH�� q�XQLYHUVDOH��D�EDVVR�FRVWR�H�VWDQGDUGL]]DWD��7LFROO��������
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,SRWL]]DQGR�TXLQGL�OD�YRORQWj�GD�SDUWH�GHOO
LPSUHVD�GL�DYYLDUH�LO�FDPELDPHQWR��q� VXFFHVVLYDPHQWH� RSSRUWXQR� GRPDQGDUVL� �48$1'2�� LQWUDSUHQGHUH� TXHVWR�SURFHVVR�0RVV� .DQWHU� �0RVV�.DQWHU�� ����E�� SDJ�� ���� GLVWL QJXH� WUD� OH� FRVLGGHWWH��ZDQQD�GRWV���TXHOOH�LPSUHVH�FKH�YRUUHEEHUR�LQWHJUDUH�,QWHUQHW�QHO�ORUR�EXVLQHVV��GXH�JUXSSL�� L� SDFH�VHWWHUV ��EDWWLVWUDGD���H� L� ODJJDUGV ��ULWDUGDWDUL���� OD�GLIIHUHQ]D�FRQVLVWH� QHOO
DWWHJJLDPHQWR� YHUVR� OR� VWLPROR� DO� FDPELDPHQWR� H��FRQVHJXHQWHPHQWH��QHOOD�UDSLGLWj�GHOOD�UHD]LRQH�/H� SULPH�� LQIDWWL�� PRVWUDQR� FXULRVLWj� H� GHVLGHULR� GL� LQQRYDUH� H� TXLQGL�LQWUDSUHQGRQR�XQ�SURFHVVR�GHFLVLRQDOH�UDJLRQDWR�H�DSSURIRQGLWR�FKH�OH�SRUWD�DG�DJLUH�TXDQWR�SULPD�SHU�QRQ�ULPDQHUH�LQGLHWUR�ULVSHWWR�DL�F RQFRUUHQWL��QH�FRQVHJXH�FKH�ULHVFRQR�VSHVVR�D�SRUWDUH�D�WHUPLQH�FRQ�VXFFHVVR�LO�SURFHVVR��ULXVFHQGR�D�VXSHUDUH�JOL�LQHYLWDELOL�HUURUL�H�IDOOLPHQWL�FRPH�VHPSOLFL��LQFLGHQWL�GL�SHUFRUVR��/H� VHFRQGH�� YLFHYHUVD�� KDQQR�GDSSULPD�XQ�DWWHJJLDPHQWR� GL� ULILXWR� YHUV R� OD�PLQDFFLD� GL� HVVHUH� VRUSDVVDWH� GDO� SURJUHVVR�� VHJXLWR� � TXDQGR� OD� QHFHVVLWj� GL�FDPELDPHQWR�VL�ID�HYLGHQWH� � GD�XQD IDVH�GL�ULEHOOLRQH��DFFXVDQGR�OD�FRQFRUUHQ]D�GL�DYHU��FDPELDWR�OH�UHJROH�GHO�JLRFR���VXFFHVVLYDPHQWH�SRVVRQR�DQFKH�GHFLGHUH�GL� SURYDUH� D� FDPELDUH�� PD� VSHVVR� OR� IDQQR� FRQ� VFDUVD� FRQYLQ]LRQH� H��FRQVHJXHQWHPHQWH��FRQ�DQFRUD�SL��VFDUVL�ULVXOWDWL�(¶� HYLGHQWHPHQWH� DXVSLFDELOH� XQ� DWWHJJLDPHQWR� GHO� SULPR� WLSR�� FKH� ULHVFD� D�GDUH�LO�JLXVWR�WLPLQJ DG�XQ�SURFHVVR�FRVu�GHOLFDWR�SHU�O¶LPSUHVD��OR�VODQFL R�LQL]LDOH�SXz�SHUz�ULYHODUVL� LQVXIILFLHQWH��HPEOHPDWLFR�q�LO�FDVR�GHOOD�)DFROWj�GL�(FRQRPLD�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�*HQRYD��XQD�GHOOH�SULPH�LQ�,WDOLD�D�GRWDUVL�GL�SDJLQD�:HE� HG� D� IRUQLUH� JUDWXLWDPHQWH� DJOL� VWXGHQWL� XQD� FDVHOOD� H �PDLO�� PD� QRQ�DOWUHWWDQWR�UDSLGD�QHO�SURVHJXLUH�OXQJR�TXHO�FDPPLQR�,O�SDVVR�VXFFHVVLYR�SXz�HVVHUH� LGHQWLILFDWR�QHO�� &+(�&26$���QHO� ULIOHWWHUH�FLRq�VX� TXDOL� DWWLYLWj�� TXDOL� SURFHVVL�� TXDOL� UHOD]LRQL� GHEEDQR� HVVHUH� ULGLVHJQDWH�DWWUDYHUVR�O
DGR]LRQH�GL�QXRYH�WHFQRORJLH�1RQ� YD� GLPHQWLFDWR�� LQIDWWL�� FKH� OH� SRVVLELOL� DSSOLFD]LRQL� GHOOH� ,&7� DOO
LQWHUQR�GHOO
LPSUHVD�VRQR�SUDWLFDPHQWH� LOOLPLWDWH� � GDOOH� UHOD]LRQL�GL� ILOLHUD�D�TXHOOH�FRQ� L�FOLHQWL�� GDOO
DXWRPDWL]]D]LRQH� GHOOH� RSHUD]LRQL� GL� EDFN� RIILFH DOOD� FRPXQLFD]LRQH�LQWHUQD�HG�HVWHUQD��GDOOD�JHVWLRQH�GHOOD�ORJLVWLFD�D�TXHOOD�GHO�SHUVRQDOH��HFF�� � PD�FKH�q�QHFHVVDULR� LGHQWLILFDUH�LQ�TXDOFKH�PRGR�XQ��SXQWR�GL�SDUWHQ]D���'HPDWWp������F�� SDJ�� ��� GD� FXL� LQWUDSUHQGHUH� OD� �GLJLWDOL]]D]LRQH�� GHOO
LPSUHVD��FRQVLGHUDQGR� �FKH� FRVD� >«@� VL� SXz� UDJLRQHYROPHQWH� RWWHQHUH�� TXDOL� SUREOHPL�VROOHYD�H�TXDOL�LQYHVWLPHQWL�VRQR�QHFHVVDUL��/D� VFHOWD� GL� TXHVWD� SULRULWj� VSHWWD� QHFHVVDULDPHQWH� DO� WRS� PDQDJHPHQW��SRLFKp� DOWULPHQWL� VL� FRUUH� LO� ULVFKLR� GL� GLVSHUGHUH� LQ� XQ� HFFHVVLYR� QXPHUR� GL�LQL]LDWLYH�OH�ULVRUVH�H�GL�ODVFLDUH�DL��WHFQLFL��XQ
LQFRPEHQ]D�FKH�QRQ�FRPSHWH�ORUR�H�FKH�VSHVVR�QRQ�VRQR�LQ�JUDGR�GL�DIIURQWDUH�� WHQWDWL�FRPH�VRQR�GDO�SHUFRUUHUH�FRQWHPSRUDQHDPHQWH� WXWWH� OH� VWUDGH� FKH� OH� QXRYH� WHFQRORJLH� DSURQR� LQQDQ]L� D�ORUR��5RVV��:HLOO��������4XHVWR� SUREOHPD� SUHVHQWD� LQGXEELDPHQWH� SHFXOLDULWj� SURSULH� GL� FLDVFXQD�LPSUHVD��PD�LQ�WHUPLQL�JHQHUDOL�SXz�HVVHUH�DIIURQWDWR�FRQ�GXH�GLYHUVH�RWWLFKH��IUD�ORUR�FRPSOHPHQWDUL��
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8QD� SULPD� PRGDOLWj� SXz� HVVHUH� GHQRPLQDWD� �SUREOHP� VROYLQJ��� VL� SDUWH�GDOO
LGHQWLILFD]LRQH� GL XQD� FULWLFLWj� DOO
LQWHUQR� GHOO
LPSUHVD� H� VL� ULFHUFD� XQD�VROX]LRQH�EDVDWD�VXOO
XWLOL]]R�LQQRYDWLYR�GHOOH�,&7��/D�VHFRQGD�PRGDOLWj�q�LQYHFH�GL�WLSR��SUREOHP�ILQGLQJ���VL�SUHQGH�FRVFLHQ]D�GHOOH�SRVVLELOLWj�RIIHUWH�GDOOH�,&7�H�VL� ULFHUFD�XQ�DVSHWWR�GHOO
DWWLY LWj�G
LPSUHVD� LQ� FXL� SRWUHEEHUR�HVVHUH�DSSOLFDWH�H�SRUWDUH�YDQWDJJL�LQ�WHUPLQL�GL�HIILFLHQ]D�HG�HIILFDFLD�,� GXH� DSSURFFL�� VHSSXU� DQWLWHWLFL�� GHYRQR� HVVHUH� FRQVLGHUDWL� LQ� PDQLHUD�XQLWDULD��SRLFKp�VROR�TXHVWR�GRSSLR�SXQWR�GL� YLVWD�SHUPHWWH�GL�VIUXWWDUH�DSSL HQR�O
LQQRYD]LRQH� WHFQRORJLFD�� XQ
RWWLFD� HVFOXVLYDPHQWH� SUREOHP� VROYLQJ�� LQIDWWL��UHQGHUHEEH� PLRSL� QHL� FRQIURQWL� GHO� SRWHQ]LDOH� GL� LQQRYD]LRQH� UDGLFDOH� H� GL�ULYROX]LRQH� FKH� OH� ,&7� SRUWDQR� FRQ� Vp�� PD� G
DOWUR� FDQWR� XQ� DWWHJJLDPHQWR�VRODPHQWH� SUREOHP� ILQGLQJ FRPSRUWHUHEEH� LO� ULVFKLR� GL� GLVRULHQWDPHQWR� WUD� OH�PLULDGL� GL� SRVVLELOL� DSSOLFD]LRQL� GLVSRQLELOL�� 3XQWR� IRFDOH� GL� TXHVWD� FRQFH]LRQH�FLFOLFD� GHO� SURFHVVR� GHFLVLRQDOH� GHYH� HVVHUH� O
DSSOLFD]LRQH� WHFQRORJLFD�� SRLFKp�UDSSUHVHQWD�GD�XQ� ODWR� OD�VROX]LRQH�GHO�SURE OHPD�H�GDOO
DOWUR� LO�QXRYR�VWUXPHQWR�GD�XWLOL]]DUH�
)LJXUD����/H�ORJLFKH�SUREOHP�VROYLQJ�H�SUREOHP�ILQGLQJ D�FRQIURQWR

)RQWH��(ODERUD]LRQH�SURSULD
/D�FRPSDJQLD�GL�WHOHIRQLD�PRELOH�9RGDIRQH�2PQLWHO���SHU�HVHPSLR��KD�LQWXLWR�QHOOD� WHFQRORJLD� GL� GRZQORDG GD� ,QWHUQHW� GL� ORJKL�� VXRQHULH� R� YLGHRJLRFKL� SHU� L�WHOHIRQL�FHOOXODUL�OD�SRVVLELOLWj�GL�RWWHQHUH�XQ�HOHYDWR�JUDGR�GL�SHUVRQDOL]]D]LRQH�GL�XQ� VHUYL]LR�� TXDOH� TXHOOR� WHOHIRQLFR�� FKH� GL� SHU� Vp� VDUHEEH� HVWUHPDPHQWH�RPRJHQHR�� FRVu� GD� ILGHOL]]DUH� OD� FOLHQWHOD� DWWUDYHUVR� JOL� HOHPHQWL� DFFHVVRUL�� q�GLIILFLOH�VWDELOLUH�VH�DOOD�EDVH�GL�XQD�VLPLOH�LQL]LDWLYD�YL�VLD�VWDWR�LO�SUREOHPD�GHOOD�SHUVRQDOL]]D]LRQH� R� OD� FRQRVFHQ]D� GHOOD� QXRYD� WHFQRORJLD�� q� DOWUHVu� PROWR� SL��SUREDELOH� FKH�� FRPH� GHVFULWWR� LQ� SUHFHGHQ]D�� OH� GXH� GLYHU VH� RWWLFKH� VL� VLDQR�VRYUDSSRVWH�/
DOWHUQDWLYD�WUD�L�GXH�DSSURFFL�VL�SXz�ULFRQGXUUH�DG�XQ�SL��JHQHUDOH�SUREOHPD�VWUDWHJLFR�� IRQGDWR� VXOOD� VFHOWD� WUD� O
LPSOHPHQWD]LRQH� GHL� SUHHVLVWHQWL�PRGHOOL� GL�EXVLQHVV� H� OD� FUHD]LRQH� GL� QXRYL�� QRQ� q� LQIDWWL� VFRQWDWR� � HG DQ]L� SXz� HVVHUH�

�6L� ULSRUWD� LO� FDVR� GL� 9RGDIRQH� 2PQLWHO�� SRLFKp� TXHVWD�� SXU� QRQ� HVVHQGR� XQ� LPSUHVD��WUDGL]LRQDOH�� LQ� VHQVR� VWUHWWR�� UDSSUHVHQWD� XQ� YDOLGR� HVHPSLR� GL� FRPH� DQFKH� SHU� OH�LPSUHVH�RSHUDQWL�LQ�VHWWRUL�DG�DOWD��LQWHQVLWj�WHFQRORJLFD��VL�SURVSHWWLQR�QRWHYROL�SRVVLELOLWj�GL� LQQRYD]LRQH�� SRVVLELOLWj� GL� FXL� QRQ� WXWWL� L� FRQFRUUHQWL� VL� GLPRVWUDQR� LQ� JUDGR� GL�DSSURILWWDUH�

3UREOHPD 6ROX]LRQH6WUXPHQWR
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FRQWURSURGXFHQWH� �0RVV�.DQWHU�� ����E�� SDJ�� ���� � FKH� O
LPSUHVD� GHEED� DJLUH�RQOLQH HVDWWDPHQWH�QHOOD�VWHVVR�PRGR�FRQ�FXL�OR�ID� RIIOLQH��SRLFKp�VL�WUDWWD�GL�GXH�UHDOWj�SDUDOOHOH�PD�QRQ�FRLQFLGHQWL ���HG�DQDORJDPHQWH�QRQ�q�DXVSLFDELOH�OLPLWDUV L�D� �FRSLDUH�� TXDQWR� IDWWR� GDOOD� FRQFRUUHQ]D�� SRLFKp� RJQL� LPSUHVD� SDUWH� GD�SUHVXSSRVWL� RULJLQDOL� FKH� QRQ� SRVVRQR� FKH� FRQGXUOD� VX� SHUFRUVL� GL� VYLOXSSR�QHFHVVDULDPHQWH�GLYHUVL��3RUWHU��������SDJ������/
RWWLFD� SUREOHP� VROYLQJ FRQVLGHUD� LQ� XQ� FHUWR� VHQVR� LO� PRGHOOR� GL� EXVLQHVV�FRPH� XQ� �GDWR� GHO� SUREOHPD��� FKH� QRQ� SXz� HVVHUH� PRGLILFDWR�� PHQWUH� TXHOOD�SUREOHP�ILQGLQJ SDUWH�GDO�SUHVXSSRVWR�FRQWUDULR��LPSOLFDQGR�QHFHVVDULDPHQWH�XQ�FDPELDPHQWR� UDGLFDOH�� LQ� TXHVWR� FDVR� O
DQHOOR� GL� FRQJLXQ]LRQH� SXz� HVVHUH�UDSSUHVHQWDWR� GD� RSSRUWXQL� HVSHULPHQWL� VX� VFDOD� DGHJXDWD�� WDOL� GD� SHUPHWWHUH��VHQ]D� LPSOLFDUH� Qp� XQ� HFFHVVLYR� ULVFKLR� Qp� XQ� LQYHVWLPHQWR� WURSSR� HOHYDWR�� GL�YHULILFDUH� L� ULVXOWDWL� GHOO
LQQRYD]LRQH� �9HQNDWUDPDQ�� ������ SDJ�� ����� 8Q� ULVXOWDWR�SRVLWLYR�LQ�TXHVWL�HVSHULPHQWL�q�SRL�LO�PH]]R�PLJOLRUH�SHU�FRQYLQFHUH�L�VRJJHWWL�SL��VFHWWLFL� DOO
LQWHUQR� GHOO
LPSUHVD� VXOO
RSSRUWXQLWj� GL� LQWUDSUHQGHUH� XQ� GHFLVR�SURFHVVR�GL��,QWHUQHWWL]]D]LRQH���0RVV�.DQWHU������E��SDJ������&RQ� ULIHULPHQWR� DOOD� VFHOWD� GHO� �&+(� &26$�� OD� QHFHVVLWj GL� VHOH]LRQDUH� XQD�SULPD�PRGDOLWj�GL�LQWHJUD]LRQH�GHOOH�,&7�QRQ�GHYH�SHUz�SRUWDUH�D�VRWWRYDOXWDUH�XQ�ELVRJQR�DOWUHWWDQWR�SULPDULR�TXDOH�TXHOOR�GL�XQ
DGHJXDWD�LQIUDVWUXWWXUD�WHFQRORJLFD�FRQGLYLVD�D�OLYHOOR�GL�LPSUHVD��OH�ULSHUFXVVLRQL�FKH�RJQL�DSSOLFD]LRQH IXQ]LRQDOH�KD�VXOOH� DOWUH� VRQR� LQIDWWL� WDOL� GD� FRPSRUWDUH� XQ� ULGLVHJQR� FRPSOHVVLYR� LQ� RWWLFD�VLVWHPLFD�� FKH� WURYD� LO� VXR�FHQWUR�QHOO
DUFKLYLD]LRQH�GL� WXWWL� L� GDWL� ULOHYDQWL� LQ� �XQ�VLVWHPD� RUJDQLFR� GL� GDWD�ZDUHKRXVLQJ RUJDQL]]DWR� LQ�PRGR� XQLWDULR� SHU� HVVHUH�DFFHVVLELOH�DL�VRJJHWWL�H�DOOH�SURFHGXUH�DXWRUL]]DWH���'HPDWWp������F��SDJ������8Q� HVHPSLR� PROWR� LQWHUHVVDQWH� GL� FRPH� XQD� VLPLOH� LQIUDVWUXWWXUD� FRQGLYLVD�SRVVD�DFTXLVLUH�YDORUH�QRQ�VROR�FRPH�PH]]R�GL�FRRUGLQDPHQWR�LQWHUQR�PD�DQFKH�FRPH� IRQWH� GL� SURILWWR q� TXHOOR� GHOOD� FDVD� HGLWULFH� DXVWUDOLDQD� /RQHO\� 3ODQHW ���VSHFLDOL]]DWD�QHOOD�SXEEOLFD]LRQH�GL�JXLGH�WXULVWLFKH�SHU�LO�YLDJJLDWRUH��IDL�GD�WH��,O� SURFHVVR� GL� �GLJLWDOL]]D]LRQH�� GHOO
LPSUHVD� �:HLOO�� 9LWDOH�� ������ KD� DYXWR�FRPH� VWLPROR� OD� SUHVD� GL� FRVFLHQ]D GHO� VXR� LPPHQVR� SDWULPRQLR�PXOWLPHGLDOH�DFFXPXODWR� QHO� FRUVR� GHOOD� VXD� WUHQWHQQDOH� DWWLYLWj�� FRVWLWXLWR� GD� DUWLFROL��IRWRJUDILH��ULSUHVH�YLGHR�HG�DXGLR��6L�q� LQWXLWR�FRPH�TXHVWR��XQD�YROWD�FRQYHUWLWR�LQ� XQ� DSSRVLWR� IRUPDWR� GLJLWDOH���� SRWHVVH� HVVHUH� JHVWLELOH� LQ� PDQLHUD� SL��HIILFLHQWH�HG�HIILFDFH�QHOOD�IDVH�GL�FUHD]LRQH�GHL�SURGRWWL�HGLWRULDOL�HG�DOOR�VWHVVR�WHPSR�GLYHQLUH�IDFLOPHQWH�RJJHWWR�GL�WUDQVD]LRQH�H�GL�FHVVLRQH�D�VRJJHWWL�WHU]L ����FKH�QH�LQWHJUDVVHUR�QHOOD�ORUR�RIIHUWD�L�FRQWHQXWL��/
LPSUHVD�KD�SHUW DQWR�VWLSXODWR�DFFRUGL�FRQ�XQD�PROWHSOLFLWj�GL�VRJJHWWL��SHU�HVHPSLR�SRUWDOL�,QWHUQHW�TXDOL�<DKRR��R�9LUJLOLR��DL�TXDOL�IRUQLVFH�LO�FRQWHQXWR�SHU�OH�ORUR�SDJLQH�:HE�GHGLFDWH�DL�YLDJJL��
�6XO�WHPD�GHO�UDSSRUWR�WUD�PDUNHWSODFH�H�PDUNHWVSDFH VL�YHGDQR�5D\SRUW��6YLRNOD��������5D\SRUW��6YLRNOD��������9DOGDQL��������3HU�PDJJLRUL� LQIRUPD]LRQL�VX�TXHVWD� LPSUHVD�VL�YHGD�LO�VXR� FRPSDQ\�SURILOH GLVSRQLELOH�VXO�VLWR�SUHVV�ORQHO\SODQHW�FRP�FRPS�OSBFRPSDQ\BSURILOH�SGI��4XHVWR�SURJHWWR��ODQFLDWR�QHO�������q�VWDWR�EDWWH]]DWR� .QRZOHGJH�%DQN���/D� FHVVLRQH�GL� XQR� VWHVR� EHQH� D�SL�� FOLHQWL� q� VSHVVR� LQGLFDWD�� VRSUDWWXWWR� QHO� FDPSR�GHOO¶LQIRUPD]LRQH�H�GHL�PHGLD��FRO� WHUPLQH� V\QGLFDWLRQ HG�q DVVDL�FRPXQH�GD�SDUWH��SHU�HVHPSLR��GHL�YLJQHWWLVWL�R�GHOOH�DJHQ]LH�GL�VWDPSD��6L�YHGD�VXO�WHPD�:HUEDFK�������
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R�DJHQ]LH� GL� YLDJJLR�TXDOL� LO�&76�� FKH� LQWHJUDQR�QHL� ORUR� FDWDORJKL� LQI RUPD]LRQL�FRQ�LO�PDUFKLR��/RQHO\�3ODQHW��4XHVWR�WLSR�GL�DWWLYLWj�QRQ�FUHD�SDUWLFRODUL�OHJDPL�WUD�O¶LPSUHVD�H�O¶XWHQWH�ILQDOH��SRLFKp� LO� UDSSRUWR� q� ILOWUDWR� GDO� GLVWULEXWRUH� GHL� FRQWHQXWL�� PD� JDUDQWLVFH� XQ�LPSRUWDQWH�H�UHJRODUH�IOXVVR�GL� ULFDYL� � JUD]LH�DL FDQRQL�SHULRGLFL�FKH� OH� LPSUHVH�FOLHQWL�SDJDQR�SHU�SRWHU�LQFOXGHUH�LO�PDWHULDOH�QHL�ORUR�SURGRWWL� � H�OD�GLIIXVLRQH�GHO�PDUFKLR�� 1RQ� VHPEUD� FRQILJXUDUVL�� LQROWUH�� QHVVXQD� PLQDFFLD� GL�FDQQLEDOL]]D]LRQH� WUD� L� SURGRWWL� GL� /RQHO\� 3ODQHW� H� TXHOOL� GHJOL� DFTXLUH QWL� GHOOH�LQIRUPD]LRQL��SRLFKp�L�FRQWHQXWL�FHGXWL�DL�WHU]L� � DQDORJDPHQWH�D�TXHOOL�DFFHVVLELOL�JUDWXLWDPHQWH� VXO� VLWR� GHOO
LPSUHVD� � QRQ� VRQR� SDUDJRQDELOL� SHU� ULFFKH]]D� H�FRPSOHWH]]D� DOOH� JXLGH� FDUWDFHH� H� QRQ� GRYUHEEHUR� TXLQGL� GLVWRJOLHUH� LO� FOLHQWH�SRWHQ]LDOH�GDOO
DFTXLVWR��DQ]L�GRYUHEEHUR�LQYRJOLDUOR�6LPLOH� q� O
LQL]LDWLYD� LQWUDSUHVD� GDL� FHOHEUL� IRWRJUDIL� $OLQDUL �� GL� )LUHQ]H�� FKH�KDQQR�LQWUDSUHVR�OD�GLJLWDOL]]D]LRQH�GHO� ORUR�DUFKLYLR�GL� IRWRJUDILH��DFFXPXODWR�LQ�EHQ�����DQQL�GL�DWWLYLWj��PD�LQ�TXHVWR�FDVR O
LPSUHVD�VL�q�VSLQWD�ROWUH�OD�FUHD]LRQH�GL�XQ�VLVWHPD�GL�IRUQLWXUD�GL�FRQWHQXWL��SRLFKp�XQD�YROWD�DFTXLVLWR�LO�GRPLQLR�GHOOH�WHFQRORJLH� GL� GLJLWDOL]]D]LRQH� HG� DUFKLYLD]LRQH� GHOOH� IRWR� QH� KD� IDWWR� XQ� YHUR� H�SURSULR�EXVLQHVV��LQL]LDQGR�D�IRUQLUH�D�LPSUHVH� WHU]H��TXDOL�O
$UFKLYLR�$QVDOGR��XQ�DQDORJR�VHUYL]LR�5LWRUQDQGR�RUD�DOOH�FRQVLGHUD]LRQL�VXOO
LQIUDVWUXWWXUD�WHFQRORJLFD�GHOOH�LPSUHVH��OH� IXQ]LRQDOLWj� GHO� VLWR� ZHE� UDSSUHVHQWDQR� O
HTXLYDOHQWH� GHO� IURQW� RIILFHGHOO
LPSUHVD� H� VRQR� SHU� ORUR� QDWXUD� PDJJLRUPHQ WH� GLQDPLFKH� H� VRJJHWWH� D�SHULRGLFL� FDPELDPHQWL� HG� DJJLXVWDPHQWL�� PD� VRQR� DQFKH� LO� SULPR� VWUDWR� GL�XQ
DUFKLWHWWXUD� GHL� VLVWHPL� LQIRUPDWLYL� VWUXWWXUDWD� VX� WUH� OLYHOOL�� SURJUHVVLYDPHQWH�SL��UREXVWL��VWDELOL�HG�DIILGDELOL��(DUO��.KDQ��������$OO
HVWUHPR�RSSRVW R�YL�q�LO�EDFN�RIILFH��UDSSUHVHQWDWR�GDO�VLVWHPD�FHQWUDOH�GL�GDWD�SURFHVVLQJ�H�GDWD�ZDUHKRXVLQJ ��FKH�D�VXD�YROWD�VL�LQWHUIDFFLD�FRO� IURQW�RIILFH��RYH�DYYLHQH�OD�UDFFROWD�GHL�GDWL�H�OD�ORUR� UHVWLWX]LRQH� XQD� YROWD� HODERUDWL�� DWWUDYHUVR� XQR� VWUDWR� LQWHUPHGLR� LQ� FXL�RSHUDQR�DSSOLFD]LRQL�GL�WUDGX]LRQH��FRQGLYLVLRQH�H�FRPXQLFD]LRQH��8Q
DUFKLWHWWXUD�GL�TXHVWR�WLSR�VL�UHQGH�VHPSUH�SL��QHFHVVDULD�D�PDQR�D�PDQR�FKH�LO�SURFHVVR�GL�LQWHJUD]LRQH�GHOOH�,&7�VL�ID�HIIHWWLYR�H�FLz�SXz�UDSSUHVHQWDUH�XQD�IRUWH�FULWLFLWj��D�FDXVD� GHOO
HOHYDWR� LQYHVWLPHQWR� LQ� WHUPLQL� ILQDQ]LDUL� H� GL� ULVRUVH� XPDQH� FKH�FRPSRUWD��'
DOWUR�FDQWR�q� LPSHQVDELOH� IDUQH�D�PHQR��SRLFKp�FLz�FRPSRUWHUHEEH�XQ� GUDVWLFR� ULGLPHQVLRQDPHQWR� GHOOH� DWWLYLWj� UHDOPHQWH� HIIHWWXDELOL� VXOOD� 5HWH��YROHQGR�IDUH�XQ�HVHPSLR� QRQ�q�FRQFHSLELOH� O
RUJDQL]]D]LRQH�GL�XQ�VLWR�ZHE�SHU�O
H�FRPPHUFH VH� QRQ� VL� GLVSRQH� GL� XQ� HIILFLHQWH� VLVWHPD� GL� JHVWLRQH�DXWRPDWL]]DWD� GHJOL� RUGLQL�� FROOHJDWR� DO� VRIWZDUH� FRQWDELOH� H� JHVWLRQDOH� HG� LQ�JUDGR�GL�GLDORJDUH�FRQ�OD�ORJLVWLFD�SHU�JDUDQWLUH�XQD� UDSLGD�FRQVHJQD�/
LPSUHVD�QRQ�q�SHUDOWUR�REEOLJDWD�D�VYLOXSSDUH�DO�VXR�LQWHUQR�OD�WHFQRORJLD�GL�FXL�QHFHVVLWD��SRLFKp�VWDQQR�DFTXLVHQGR�VHPSUH�PDJJLRU�ULOHYDQ]D�VROX]LRQL�FKH�SHUPHWWRQR�GL��DIILWWDUH��VHUYL]L�LQIRUPDWLFL�LQ�UHWH��+DJHO�,,,��6HHO\�%URZQ��� ������DWWUDYHUVR�L�FRVLGGHWWL�$SSOLFDWLRQ�6HUYLFH�3URYLGHUV��$63� �/DYHU\��������%R\OH��������� LPSUHVH�FKH�FRQVHQWRQR� O
DFFHVVR�WUDPLWH� LQWHUIDFFLD�:HE�D�SDFFKHWWL�GL�DSSOLFD]LRQL� VHQ]D�ELVRJQR� FKH� LO� FOLHQWH� SRVVHJJD� LQWHUQDPHQWH� OD� FDSDFLWj� GL�
��³$OLQDUL��OD�YLWD��H�LO�EXVLQHVV��FRPLQFLD�D�����DQQL´�� ,O�0RQGR�����JHQQDLR������
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FDOFROR�H�GL�JHVWLRQH�GHL�GDWL�H�FRQ�OD�SRVVLELOLWj�GL�LQWHJUDUH�WDOL�DSSOLFD]LRQH�FRQ�TXHOOH� SURSULHWDULH� GHL� VLVWHPL� D]LHQGDOL� GHL� FOLHQWL� VWHVVL�� 8Q� HVHPSLR� FODVVLFR�WUDWWR�GDO�PRQGR�GL�,QWHUQHW�q�TXHOOR�GHL�PRWRUL�GL�ULFHUFD��PROWL�VLWL�:HE�D]LHQGDOL�SUHVHQWDQR�DO� ORUR�LQWHUQR�XQ�DSSOLFD]LRQH�GL�TXHVWR�WLSR��FKH�SHUz�UDUDPHQWH�q�FUHDWD� LQWHUQDPHQWH�� PHQWUH� DVVDL� SL�� VSHVVR� q� IRUQLWD� GD� XQD� VRFLHWj�VSHFLDOL]]DWD��LQ�JUDGR�GL�VYLOXSSDUH�L�FRPSOHVVL�DOJRULWPL�LQIRUPDWLFL�QHFHVVDUL�,Q�FRQFOXVLRQH��VSHWWD�TXLQGL�DO�PDQDJHPHQW WURYDUH�LO�JLXVWR�HTXLOLEULR�WUD�XQ�DSSURFFLR� YHUWLFDOH�� RULHQWDWR� DOOD� VSHFLILFD� IXQ]LRQH� HG� DSSOLFD]LRQH�� HG� XQR�RUL]]RQWDOH�� FKH� SXQWL� D� GRWDUH� WXWWD� OD� VWUXWWXUD� D]LHQGDOH� GL� XQ� QXFOHR�WHFQRORJLFR� FRQGLYLVR� VX� FXL� IRQGDUH� LO� SURSULR� DSSURFFLR DO� EXVLQHVV� LQ� UHWH��VHQ]D� WUDVFXUDUH� OD� FUHD]LRQH� GHOOD� QHFHVVDULD� LQIUDVWUXWWXUD� D� OLYHOOR� GL� LQWHUD�RUJDQL]]D]LRQH��VL�GRYUj�SHUWDQWR�LGHQWLILFDUH�LQ�SULPR�OXRJR�LO�SXQWR�GL�SDUWHQ]D��OD� SULPD� IXQ]LRQH� LQ� FXL� VSHULPHQWDUH� L� QXRYL� VWUXPHQWL�� H� VXFFHVVLY DPHQWH� OH�WDSSH�VHJXHQWL�GHO�SURJUHVVLYR�DOODUJDPHQWR�GHOO
DPELWR�GL�LQWHJUD]LRQH�1HO� IDUH� FLz� ULVXOWHUj� FUXFLDOH� SURFHGHUH� SHU� SDVVL� FRHUHQWL�� FRVu� FKH� RJQL�QXRYR�WDVVHOOR�GHO�PRVDLFR�YDGD�D�FRPSOHWDUH�HG�LQWHJUDUH�TXHOOL�JLj�SRVL]LRQDWL��H� QRQ� VRWWRYDOXWDUH� LO� SUREOHPD� GHO� UHSHULPHQWR� GHOOH� ULVRUVH� H� FRPSHWHQ]H�QHFHVVDULH�� /D� ULFRQILJXUD]LRQH� GHOOH� DWWLYLWj�� TXDQGR� QRQ� DGGLULWWXUD� GHOO
LQWHUR�EXVLQHVV� PRGHO�� SXz� LQIDWWL� LPSOLFDUH� OD� QHFHVVLWj� GL� VWUXPHQWL� H� FRPSHWHQ]H�QXRYL��/
LPSUHVD�GRYUj�FUHDUOL�DO�SURSULR�LQWHUQR�R�LQ�DOWHUQDWLYD��SRWUj�FHUFDUH�GL�UHSHULUOL� DOO
HVWHUQR�� ULFRUUHQGR�� TXDQGR� SRVVLELOH�� D� IRUPH� GL� RXWVRXUFLQJ R� GL�SDUWQHUVKLS VWUDWHJLFD��FRVu�GD�DIILGDUH�D�VRJJHWWL�WHU]L�OH�IDVL�GHOOD�VXD�DWWLYLWj�LQ�FXL�QRQ�SUHVHQWD�SDUWLFRODUL�YDQWDJJL� FRPSHWLWLYL�R�SHU�OH�TXDOL�QRQ�GLVSRQH�GHOOH�ULVRUVH� FULWLFKH�� 3HU� IDUH� XQ� HVHPSLR�� O
DYYLR� GL� LQL]LDWLYH� GL� H�FRPPHUFH� QHO�FDPSR� GHOOD� YHQGLWD� DO� GHWWDJOLR� �GL� OLEUL�� &'�� FDSL� G
DEELJOLDPHQWR�� HFF���� KD�SURIRQGH� LPSOLFD]LRQL� VXOOD� ORJLVWLFD� LQ� XVFLWD�� SRL FKp� REEOLJD� OH� LPSUHVH� DG�DIILDQFDUH�DO�ORUR�WUDGL]LRQDOH�VFKHPD��FRVWLWXLWR�LQ�PROWL�FDVL�GD�SRFKH�VSHGL]LRQL�GL� JUDQGL� ORWWL� YHUVR� L� GLVWULEXWRUL� UHJLRQDOL�� XQ� DOWUR� VFKHPD� SURIRQGDPHQWH�GLIIHUHQWH��FRQ�SLFFROL�H�SLFFROLVVLPL�ORWWL� � DO�OLPLWH�XQLWDUL� � H�IUHTXHQWL�VSHGL]LRQL��'L� IURQWH� D� TXHVWR� QXRYR� ELVRJQR�� q� DVVDL� FRPXQH� LO� ULFRUVR� DG� RSHUDWRUL�VSHFLDOL]]DWL��FRPH�L�YHWWRUL�LQWHUQD]LRQDOL�836��'+/�R�)HG([��JOL�XQLFL�LQ�JUDGR�GL�IRUQLUH� XQ� VLPLOH� VHUYL]LR� LQ� PDQLHUD� UDSLGD�� SXQWXDOH� HG� HFRQRPLFDPHQWH�VRVWHQLELOH�,GHQWLILFDWR�LO��FKH�FRVD���UHVWD�GD�GHFLGHUH�LO��&20(��� LQWHVR�QHO�VLJQLILFDWR�GL�DVVHWWR� RUJDQL]]DWLYR� LQ� FXL� LQTXDGUDUH� OH� QXRYH� DWWLYLWj� GHOO
LPSUHVD�� 1HOOH�LPSUHVH� WUDGL]LRQDOL�� LQIDWWL�� OH� LQL]LDWLYH� EDVDWH� VXOO
XWLOL]]R� GHOOD� UHWH� QRQ� VLSRQJRQR�QHFHVVDULDPHQWH�FRPH�VRVWLWXWR�R�DJJLRUQDPHQWR�GL�TXHOOH�SUHHVLVWHQWL��VH�FLz�SXz�GLUVL�YDOLGR�SHU�OD�ULVWUXWWXUD]LRQH�GHO�VLVWHPD�LQIRUPDWLFR�FHQWUDOH��QRQ�OR�q�DOWUHWWDQWR��DG�HVHPSLR��SHU�OD�FUHD]LRQH�GL�XQ�VLVWHPD�GL� H�FRPPHUFH��FKH�VSHVVR� VL� DIILDQFD� DL� WUDGL]LRQDOL� FDQDOL� GL� YHQGLWD�� /H� VROX]LRQL� HVWUHPH� VRQR�UDSSUHVHQWDWH�GD�XQ�ODWR�GDOO
LQWHJUD]LRQH�FRPSOHWD�QHOO
LPSUHVD�GL�GHWWH�LQL]LDWLYH�H� GDOO
DOWUR� GDOOD� FUHD]LRQH� GL� XQ
LPSUHVD� VHSDUDWD�� FRPH� VHPSUH� VL� FUHD� XQ�FRQWLQXXP GL�VROX]LRQL�LQWHUPHGLH�� DG�HVHPSLR�OD�FUHD]LRQH�GL�XQD� MRLQW�YHQWXUHR� XQ� DFFRUGR� VWUDWHJLFR� � WUD� FXL� LO� PDQDJHPHQW GRYUj� WURYDUH� TXHOOD� SL��DSSURSULDWD�
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)LJXUD����/
DOWHUQDWLYD�WUD�VHSDUD]LRQH�HG�LQWHJUD]LRQH�GHOOH�QXRYH�DWWLYLWj

)RQWH��(ODERUD]LRQH�GD�*XODWL���*DULQR��������SDJ����
6L� SRVVRQR� LGHQWLILFDUH� DOPHQR� TXDWWUR� YDULDELOL� VWUDWHJLFKH� DWWUDYHUVR� FXL� VL�SXz� GHWHUPLQDUH� LO� JLXVWR� SRVL]LRQDPHQWR� GHOO
LPSUHVD� LQ� TXHVWR� VSHWWUR� GL�DOWHUQDWLYH��PDUFKLR��PDQDJHPHQW��SURFHVVL�RSHUDWLYL�H�DVVHWWR�D]LRQDULR��*XODWL��*DULQR��������5DFFKLXGHUH� OH� QXRYH� DWWLYLWj� VRWWR� LO� PDUFKLR� WUDGL]LRQDOH� GHOO
LPSUHVD�FRPSRUWD�LQGXEEL�YDQWDJJL�D�OLYHOOR�GL�YLVLELOLWj�H�UHSXWD]LRQH�GHO�PDUFKLR�VWHVVR��PD�DQFKH� LO� ULVFKLR�FKH�� LQ�FDVR�GL� LQVXFFHVVR�GHOOH� LQL]LDWLYH�GL�H �EXVLQHVV��QH�SRVVD� ULVHQWLUH� O
LPPDJLQH� FRPSOHVVLYD� GHOO
D]LHQGD�� LQROWUH� GD� XQD� ODWR� SXz�SRUWDUH� DG� XQ� UHFLSURFR� VFDPELR� GL� FOLHQWHOD� WUD� SXQWL� YHQGLWD� UHDOL� H� YLUWXDOL� �OLPLWDQGR� LO� ULVFKLR� GL� FDQQLEDOL]]D]LRQH� H� ULGXFHQGR� L� SRWHQ]LDOL� FRQIOLWWL� FRQ�LQWHUPHGLDUL� H� GLVWULEXWRUL�� � PD� GDOO
DOWUR� REEOLJD� D� IRUQLUH�� SHQD� LO� ULVFKLR� GL�FRQIXVLRQH� QHOOD� FOLHQWHOD�� OR� VWHVVR� WLSR� GL� VHUYL]LR� LQ� HQWUDPEL� L� FRQWHVWL��ULGXFHQGR�OD�SRVVLELOLWj�GL�ULYROJHUVL�D� WDUJHW GLIIHUHQWL�3HU�TXDQWR�ULJXDUGD�LO�PDQDJHPHQW��XQ�HOHYDWR�JUDGR�GL LQWHJUD]LRQH�SHUPHWWH�GL�VIUXWWDUH�VLQHUJLH�H�FRQGLYLGHUH� NQRZ�KRZ��PD�FLz�YD�D�VFDSLWR�GHOOD�IOHVVLELOLWj�H�GHOOD�OLEHUWj�GL�D]LRQH�GL�FXL�SRWUHEEH�JRGHUH�XQR�VWDII�DXWRQRPR�/R� VWHVVR� SXz� GLUVL� SHU� L� SURFHVVL� RSHUDWLYL�� LQ� FXL� OH� LQGXEELH� HFRQRPLH� GL�VFDOD� H� L� YDQWDJJL� OHJDWL� DOO
HVSHULHQ]D� H� DOOD� UHWH� GL� UHOD]LRQL� JLj� VYLOXSSDWH�GDOO
LPSUHVD� WUDGL]LRQDOH�SRUWDQR�SHUz�DG�XQD� IRUWH� OLPLWD]LRQH�GHOOD� FDSDFLWj�GL�

��6X�TXHVWR�DVSHWWR�GHL�UDSSRUWL�LQGXVWULD �GLVWULEX]LRQH�VL�YHGD�QXRYDPHQWH�LO�FDVR�/RQHO\�3ODQHW� VHEEHQH�RIIUD�OD�SRVVLELOLWj�GL�DFTXLVWDUH�VXO�VLWR�WXWWL�L�YROXPL�SXEEOLFDWL��O
LPSUHVD�QRQ�SHUVHJXH�XQD�SROLWLFD�GL�GLVLQWHUPHGLD]LRQH��DQ]L�XWLOL]]D�O
LQWHUIDFFLD�:HE�DQFKH�SHU�JHVWLUH�L�UDSSRUWL�FRQ�L�VXRL�GLVWULEXWRUL��DWWUDYHUVR�XQ�VLWR�D�ORUR�GHGLF DWR��,O�SXQWR�YHQGLWD�YLUWXDOH� q� SHQVDWR� SHU� DIILDQFDUVL� D� TXHOOR� UHDOH� H� SHUPHWWHUH� VRSUDWWXWWR� O
DFTXLVWR� GHL�YROXPL�GL�FXL� OD� OLEUHULD� IDYRULWD�GHO�FOLHQWH�SXz�HVVHUH�VSURYYLVWD��/D�FRQVROLGDWD�UHWH�GL�GLVWULEXWRUL� UDSSUHVHQWD� SHU� O
LPSUHVD� XQD� ULVRUVD� IRQGDPHQWDOH�� FKH� QRQ� VL� YXROH�FRPSURPHWWHUH�FUHDQGR�FRQIOLWWL�GL�FDQDOH��:HLOO��9LWDOH��������SDJ������

6SLQ �2 II ' LYLVLRQH �LQ WHUQD-RLQ W�9HQ WXUH3DUWHQHUVK LS �VWUD WHJ LFD

6(3$5$=,21(

,17(*5$=,21(
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DGDWWDPHQWR� H� GL� FRVWUX]LRQH� GL� VLVWHPL� DG� KRF�� FKH� VRQR� LQYHFH� SHUPHVVL� DG�XQ
LPSUHVD�VOHJDWD�D�OLYHOOR�RSHUDWLYR�GDOOD��FDVD�PDGUH��/
DVVHWWR�D]LRQDULR��LQILQH��ULSURGXFH�DQFRUD�XQD�YROWD�LO� WUDGH�RII IUD�DXWRQRPLD�H� FRQWUROOR�� SRLFKp� DOOD� VLFXUH]]D� GL� XQ� FRQWUROOR� WRWDOH� GD� SDUWH� GHOO
LPSUHVD�WUDGL]LRQDOH� SXz� D� YROWH� HVVHUH� SUHIHULELOH� XQ� DVVHWW R� FKH� SHUPHWWD� O
DSSRUWR� GL�YHQWXUH� FDSLWDO R� GL� SDUWHFLSD]LRQL� HVWHUQH�� KD� SRL� XQ� XOWHULRUH� ULIOHVVR� VXOOD�VXGGLYLVLRQH� GHL� ULVFKL�� SRLFKp� YD� GD� Vp� FKH� TXDQWR� SL�� q� HOHYDWR� LO� JUDGR� GL�FRQWUROOR� D]LRQDULR� GHOOD� �FDVD�PDGUH�� VXO� QXRYR� EXVLQHVV�� WDQWR� SL�� D TXHVWD�FRUULVSRQGHUDQQR�JOL�XWLOL�PD�DQFKH�OH�HYHQWXDOL�SHUGLWH�$OOD� OXFH� GL� TXDQWR� VRSUD� EUHYHPHQWH� HVSRVWR�� OD� VFHOWD� FKH� VSHWWD� DO�PDQDJHPHQW� SXz� HVVHUH� ULFRQGRWWD� DG� DOFXQH� FRQVLGHUD]LRQL� JHQHUDOL� ULVSHWWR�DOOD�FRQGL]LRQH�GL�YDQWDJJLR�UHODWLYR�GL�FXL SXz�JRGHUH�XQ
LPSUHVD�JLj�DIIHUPDWD�ULVSHWWR�DG�XQ�QXRYR�HQWUDQWH�R�YLFHYHUVD��$IXDK��7XFFL��9LULOL��������,O� SULQFLSDOH� VYDQWDJJLR� GHOO
LPSUHVD� DIIHUPDWD� FRQVLVWH� SURSULR� QHO� IDWWR� GL��HVLVWHUH�JLj���FRQ�WXWWH�OH�ULJLGLWj�VWUXWWXUDOL��VWUDWHJLFKH��RUJDQ L]]DWLYH�H�FXOWXUDOL�FKH� TXHVWR� FRPSRUWD�� PD� G
DOWUR� FDQWR� FLz� LPSOLFD� DQFKH� XQ� LPSRUWDQWH�YDQWDJJLR��GDWR�GDO�SDWULPRQLR�GL� DVVHWWV FRPSOHPHQWDUL�GL�FXL�O¶LPSUHVD�GLVSRQH�H�FKH�SXz�XWLOL]]DUH�QHOOH�QXRYH�DWWLYLWj�RSHUDWH�JUD]LH�DOOH� ,&7��6SHFXODUH�q� OD�VLWXD]LRQH�GL�XQD�QXRYD�LPSUHVD��SULYD�GL�HVSHULHQ]D�H�ULVRUVH�FRPSOHPHQWDUL�PD�ULFFD��LQ�FRPSHQVR��GL�OLEHUWj�GL�PDQRYUD��IOHVVLELOLWj�HG�HQWXVLDVPR�&RQVHJXHQWHPHQWH�� TXDQWR� SL�� OH� XQLWj� LPSHJQDWH� QHOOH� DWWLYLWj� LQQRYDWLYH�VDUDQQR�VHJUHJDWH�GD�SDUWH�GHOO
LPSUHVD�WUDGL]LRQDOH��WDQWR�SL��VL�FRQILJXUHUj��SHU�ORUR��XQD�FRQGL]LRQH�VLPLOH�D�TXHOOD�GL�XQ�QXRYR�HQWUDQWH��PHQWUH�DG�XQ�PDJJLRU�OLYHOOR�GL� LQWHJUD]LRQH�FRUULVSRQGHUj�XQ�DOWUHWWDQWR�PDJJLRU�JUDGR�GL� ULJLGLWj�H�GL�LQTXDGUDPHQWR�QHJOL�VFKHPL�SUHHVLVWHQWL�1RQ�HVLVWHQGR�RYYLDPHQWH�XQ� RSWLPXP DVVROXWR��VSHWWHUj�DO� WRS�PDQDJHPHQWYDOXWDUH��LQ�EDVH�DOOH�FDUDWWHULVWLFKH�SURSULH�GHO�EXVLQHVV�H�GHO�PHUFDWR��SHU�TXDOH�FRQILJXUD]LRQH� RSWDUH�� O
HYLGHQ]D� HPSLULFD� q� ULFFD� GL� HVHPSL� GL� VXFFHVVR� GL�LPSUHVH� FKH� VL� VRQR� RULHQWDWH� LQ� HQWUDPEH� OH� GLUH]LRQL� �*XODWL�� *DULQR�� ������9HQNDWUDPDQ��������3ULPD�GL�FRQFOXGHUH�OD�GHVFUL]LRQH�GHO�PRGHOOR��q�XWLOH�VRIIHUPDUH�O
DWWHQ]LRQH��VHSSXU�PROWR�EUHYHPHQWH��VX�GXH�DVSHWWL�ILQR�DG�RUD�WUDVFXUDWL�PD�DVVDL�ULOHYDQWL��TXHOOR�RSHUDWLYR H�TXHOOR�FXOWXUDOH�6HEEHQH�XQ
DQDOLVL�DSSURIRQGLWD�GHOOH� ULFDGXWH�D� OLYHOOR�RSHUDWLYR�GHOOH�VFHOWH�VWUDWHJLFKH� VRSUD� LGHQWLILFDWH� HVXOL� GDOOR� VFRSR� GL� TXHVWR� FRQWULEXWR�� QRQ� SHU�TXHVWR�VL�SXz�WUDVFXUDUH�GL�HYLGHQ]LDUH�FRPH�XQ�HIILFDFH�HG�HIILFLHQWH�SURFH VVR�GL� LQWHJUD]LRQH� GHOOH� ,&7� LQ� XQ
LPSUHVD� WUDGL]LRQDOH� QRQ� SRVVD� SUHVFLQGHUH� GD�TXHVWR� WLSR� GL� ULIOHVVLRQH�� FKH� DQGUj� FDOLEUDWD� D� OLYHOOR� GL� VLQJROD� DWWLYLWj� H� FKH�FRPSRUWHUj� LO� FRLQYROJLPHQWR� GL� OLYHOOL� JHUDUFKLFL� SL�� EDVVL� H� PDJJLRUPHQWH�RULHQWDWL�YHUVR�O
DPELWR�RSHUDWLYR�GHOO
LPSUHVD�,O� OLYHOOR�VWUDWHJLFR��FRPH�DEELDPR�DYXWR�PRGR�GL� ULFRUGDUH��q� LQIDWWL�TXHOOR� LQ�FXL� YDQQR� SUHVH� OH� VFHOWH� IRQGDPHQWDOL�� PD� q� VROWDQWR� DYYLFLQDQGRVL� DOO
DPELWR�RSHUDWLYR�FKH� OH�VL�SRWUj�GHFOLQDUH�QHOOD�PROWHSOLFLWj�GL�GHF LVLRQL�QHFHVVDULH�SHU�WUDGXUOH�LQ�SUDWLFD�3HU� TXDQWR� ULJXDUGD�� LQYHFH�� O
DVSHWWR� FXOWXUDOH� GHOO
LQQRYD]LRQH� WHFQRORJLFD��HVVR�PHULWHUHEEH�EHQ�SL��DPSLR�VSD]LR�GL�TXDQWR�JOL�VL�GHGLFKL�LQ�TXHVWD�VHGH�
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&L� VL� OLPLWD� D� VRWWROLQHDUQH� O
LPSRUWDQ]D� IRQGDPHQWDOH� SRLFKp� QRQ� YD�GLPHQWLFDWR� FKH� O
LPSUHVD� q� FRVWLWXLWD� IRQGDPHQWDOPHQWH� GD� LQGLYLGXL�� FKH� QH�FRQGL]LRQDQR�OH�VFHOWH�LQ�EDVH�DOOH�ORUR�LGHH��FRQYLQ]LRQL��VFKHPL�PHQWDOL��YDORUL��,Q�XQD�SDUROD��LQ�EDVH�DOOD�ORUR�FXOWXUD ���/D�ULYROX]LRQH�FKH� O
LQWURGX]LRQH�GHO OH�,&7�FRPSRUWD�LQ�XQ
RUJDQL]]D]LRQH�JLj�HVLVWHQWH� UDUDPHQWH� QRQ� LQWDFFD� DVSHWWL� FXOWXUDOL�� SRLFKp� �DWWRUQR� DOOD� YHFFKLD�IRUPXOD� LPSUHQGLWRULDOH� VL� VRQR� DJJUHJDWH� FRPSHWHQ]H�� YDORUL�� FRPSRUWDPHQWL��DOFXQL�GHL�TXDOL�QRQ�VRQR�SL�� LQ� OLQHD�FRQ� LO�QXRYR�PRGHOO R�� LO�FDPELDPHQWR�FKH�RFFRUUH�LQQHVFDUH�q�GXQTXH�SURIRQGR�H�FROSLVFH�LO�FXRUH�GHOO
D]LHQGD��QRQ�VROR�OD�GLPHQVLRQH�WHFQLFD���'HPDWWp�����E��SDJ������6SHVVR� VL� WUDWWD� GL� GLVHJQDUH� QXRYL� UXROL� DOO
LQWHUQR� GHOO
RUJDQL]]D]LRQH�� GL�ULGLVHJQDUH� L� PHFFDQLVPL� YDOXWDWLYL� H� SUHPLDQWL�� GL� ULGLVWULEXLUH� OH� ULVRUVH� HG�DVVHJQDUH� QXRYH� UHVSRQVDELOLWj�� GL� DEEDQGRQDUH� R� PRGLILFDUH� UDGLFDOPHQWH�DWWLYLWj�D�FXL�L�GLSHQGHQWL�VRQR�HPRWLYDPHQWH�OHJDWL�6L� SHQVL�� DG� HVHPSLR�� D� FRPH� OD� JLj� FLWDWD� FRPSDJQLD� WHOHIRQLFD�9RGDIRQH �2PQLWHO��KD�ULFRQILJXUDWR�LO�VXR�VHUYL]LR�GL�DVVLVWHQ]D�DL�FOLHQWL��7UDPLWH�LO�VLWR�:HE�����LW� R� LO� SURSULR� FHOOXODUH�� LO� FOLHQWH� KD� DFFHVVR� DG� XQD� VHULH� GL� XWLOLWLHV GL�JHVWLRQH�H�SHUVRQDOL]]D]LRQH�GHO� VHUYL]LR� WHOHIRQLFR��TXDOL� OD� FRQILJXUD]LRQH�GHO�SURSULR� SLDQR� WHOHIRQLFR�� OD� ULFDULFD� GHO� FUHGLWR� WHOHIRQLFR�� OD� YLVXDOL]]D]LRQH�GHO�WUDIILFR� R� O
DWWLYD]LRQH� GL� SURPR]LRQL�� ,O� YDQWDJJLR� SHU� 9RGDIRQH� FRQVLVWH� QHO�QRWHYROH� DOOHJJHULPHQWR� GHO� FDULFR� GL� ODYRUR� GHO� FDOO� FHQWHU�� SRLFKp� OD� FOLHQWHOD�SXz� FRPSLHUH� OD�PDJJLRU� SDUWH� GHOOH� RSHUD]LRQL� VHQ]D�ELVRJQR�GL� ULFRUUHUH� DJOL�RSHUDWRUL��PD�RYYLDPHQWH�FLz�LPSOLFD�O
REEOLJR�GL�PDQWHQHUH�LQ�SHUIHWWD�HIILFLHQ]D�L�VLVWHPL�H�JDUDQWLUH� OD�VLFXUH]]D�H� OD� ULVHUYDWH]]D�GHOOH� WUDQVD]LRQL��H�TXHVWR�KD�FRPSRUWDWR�� XQR� VKLIW GHOOH� FRPSHWHQ]H�� GD� TXHOOH� �UHOD]LRQDOL�� SURSULH� GL� XQ�RSHUDWRUH� GL� FDOO� FHQWHU D� TXHOOH� �WHFQLFKH�� GHL� JHVWRUL� GHO� VLWR� :HE� H�GHOO
LQWHUIDFFLD� WHOHIRQLFD�� q� SHUWDQWR� LSRWL]]DELOH� FKH� YL� VLDQR� VWDWH� IRUWL�ULSHUFXVVLRQL� D� OLYHOOR� GL� RUJDQL]]D]LRQH�� TXDQGR�QRQ�DG GLULWWXUD� GL� ULFDPELR� GHO�SHUVRQDOH�5LWRUQDQGR�D�FRQVLGHUD]LRQL�JHQHUDOL��O
RVWDFROR�SULQFLSDOH�GD�DIIURQWDUH�q�SHUz�VHQ]D�GXEELR� OD�FRVLGGHWWD��ORJLFD�PDQDJHULDOH�GRPLQDQWH�� �$IXDK��7XFFL��9LULOL��������� LQWHVD�FRPH� O
LQVLHPH�GL� FRQYLQ]LRQL�SHUVRQDOL�� YD OXWD]LRQL�H�SUHVXSSRVWL�FKH�L�PDQDJHUV KDQQR�VXL�SULQFLSDOL�DVSHWWL�VWUDWHJLFL�GHOO
DWWLYLWj�GHOO
LPSUHVD��6H�QRQ�VL�YXROH�FKH�LO�FDPELDPHQWR�VLD�VXSHUILFLDOH�TXDQWR�LO��PHWWHUH�LO�URVVHWWR�D�XQ�EXOOGRJ���ELVRJQD�ULSHQVDUH�LO��PRGHOOR�LQ�EDVH�DO�TXDOH�YLHQ H�RUJDQL]]DWR�LO�ODYRUR�GHOO
LQWHUD� VWUXWWXUD� >«@�� VL� WUDWWD� GXQTXH� GL� XQ� SUREOHPD� XPDQR�� H� QRQ�WHFQRORJLFR�� �0RVV�.DQWHU�� ����D�� SDJ�� ����� /
DSSURFFLR� YLQFHQWH� SXz� HVVHUH�TXHOOR� EDVDWR� VXOOD� �GLVWUX]LRQH� FUHDWLYD�� �0RVV �.DQWHU�� ����D�� SDJ�� ����VXOO
DFFHWWD]LRQH� FLRq� GHO� FDPELDPHQWR� DQFKH� TXDQGR� HVVR� FRPSRUWD�
��/D�FXOWXUD�SXz�HVVHUH�GHILQLWD�FRPH�³O¶LQVLHPH�FRHUHQWH�GL�DVVXQWL�IRQGDPHQWDOL�FKH�XQ�GDWR�JUXSSR�KD�LQYHQWDWR��VFRSHUWR�R�VYLOXSSDWR�LPSDUDQGR�DG�DI IURQWDUH�L�VXRL�SUREOHPL�GL� DGDWWDPHQWR� HVWHUQR� H� GL� LQWHJUD]LRQH� LQWHUQD�� H� FKH� KDQQR� IXQ]LRQDWR� DEEDVWDQ]D�EHQH� GD SRWHU� HVVHUH� LQVHJQDWL� DL� QXRYL� PHPEUL� FRPH� LO� PRGR� FRUUHWWR� GL� SHUFHSLUH��SHQVDUH�H�VHQWLUH�LQ�UHOD]LRQH�D�TXHL�SUREOHPL´��6FKHLQ��³9HUVR� XQD�QXRYD�FRPSUHQVLRQH�GHOOD�FXOWXUD�RUJDQL]]DWLYD´�LQ�*DJOLDUGL�������
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O
HOLPLQD]LRQH�GHJOL�HOHPHQWL�SRUWDQWL�GHOOD�VWUXWWXUD�H�GHOOD�FXOWXUD��DYHQGR�SHUz�EHQ� FKLDUD�� QHO� OXQJR� SHULRGR�� OD� QXRYD� H�PLJOLRUH� FRQILJXUD]LRQH� FKH� VL� YXROH�UDJJLXQJHUH�
1HO� SUHVHQWH� FRQWULEXWR� VL� q� FHUFDWR� GL� HYLGHQ]LDUH� OH� SULQFLSDOL� FULWLFLWj� GHO�SURFHVVR� GL� LQWHJUD]LRQH� GHOOH� QXRYH� WHFQRORJLH� QHOOH� LPSUHVH� WUDGL]LRQDOL��LSRWL]]DQGR� XQD� PRGHOOL]]D]LRQH� FKH� SRVVD� HVVHUH� SRWHQ]LDOPHQWH� G
DLXWR� DO�PDQDJHPHQW VLD�DO�PRPHQWR�GL� LQWUDSUHQGHUH�XQ�VLP LOH�SHUFRUVR�VLD�QHO�FDVR� �DOWUHWWDQWR� IUHTXHQWH� � LQ� FXL� VL� UHQGD�QHFHVVDULR� FRUUHJJHUOR�� SRLFKp�DYYLDWR� LQ�PDQLHUD�GLVDUWLFRODWD�H�SULYD�GL�YLVLRQH�VWUDWHJLFD�1HO� FRUVR� GHOOD� WUDWWD]LRQH� VRQR� HPHUVH� LQ� SL�� SXQWL�� DQFKH� DWWUDYHUVR� JOL�HVHPSL� ULSRUWDWL�� OH� FDUDWWHULVWLFKH� GHOOH� LPSUHVH� �YLQFHQWL�� LQ� TXHVWD� VILGD� VXO�WHUUHQR� GHOO
LQQRYD]LRQH��PD� q� RSSRUWXQR� LQ� FRQFOXVLRQH� FHUFDUH� GL� LGHQWLILFDUH�TXDOH�VLD�LO�SULQFLSDOH�IDWWRUH�FULWLFR�GL�VXFFHVVR��O¶HOHPHQWR�FKLDYH�FKH�VRJJLDFH�D�WXWWH�OH�VFHOWH�VWUDWHJLFKH�ILQ�TXL�HYLGHQ]LDWH�(VVR�FRQVLVWH��D�QRVWUR�PRGR�GL�YHGHUH��QHOO
HIIHWWLYD�YRORQWj�GL�FDPELDPHQWR��FKH�VL�FRQFUHWL]]D�QHOOD�GLVSRQLELOLWj�GD�SDUWH�GL�WXWWD�O
RUJDQL]]D]LRQH� � D�SDUWLUH�GDO� WRS� PDQDJHPHQW� � D� ULPHWWHUH� LQ� GLVFXVVLRQH� RJQL� DVSHWWR� GHOO
DW WLYLWj�SURGXWWLYD�� FRQ� HQWXVLDVPR� H� FXULRVLWj�PD� DOOR� VWHVVR� WHPSR� FRQ� FRQVDSHYROH�FDXWHOD�(
� TXHVWR�� LQIDWWL�� LO� GHQRPLQDWRUH� FRPXQH� GL� RJQL� VFHOWD� H� VH� TXHVWR�SUHVXSSRVWR� VXVVLVWH� DOORUD� LO� SURFHVVR� HYROXWLYR�� FRPSLXWR� LQ� PDQLHUD�VLVWHPDWLFD� H� DWWHQWD�� SRWUj� FRQGXUUH� O
LPSUHVD� YHUVR� XQD� QXRYD� H� YLQFHQWH�FRQILJXUD]LRQH�FRQ�FXL�DIIURQWDUH�LO�PXWDWR�VFHQDULR�FRPSHWLWLYR�
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%LEOLRJUDILD
$IXDK�$��� 7XFFL�&�/��� 9LULOL� )�� �������� 0RGHOOL� GL� H�EXVLQHVV�� $FTXLVLUH� YDQWDJJL�FRPSHWLWLYL�FRQ�RUJDQL]]D]LRQL�,QWHUQHW �EDVHG��0F*UDZ�+LOO��0LODQR�$QGDO�$QFLRQ�� $��� <LS� *�� 6���������� �$GYDQWDJH� DPQHVLD��� %XVLQHVV� 6WUDWHJ\�5HYLHZ��YROXPH���� LVVXH����SDJ�������%DUXD� $��� .RQDQD� 3��� :KLQVWRQ� $�� %��� <LQ� )��������� �'ULYLQJ� ( �%XVLQHVV�([FHOOHQFH���0,7�6ORDQ�0DQDJHPHQW�5HYLHZ ��YROXPH���� LVVXH �� SDJ��������%R\OH�5�����������'RLQJ�EXVLQHVV�ZLWK�DQ�$SSOLFDWLRQ�6HUYLFH�SURYLGHU��� 6WUDWHJLF�)LQDQFH��YROXPH���� LVVXH��� SDJ��������'HPDWWp� &�� �����D��� �,QWHUQHW�� XQD� ULYROX]LRQH� DQQXQFLDWD�� PD� VRWWRYDOXWDWD���(FRQRPLD�	�0DQDJHPHQW ��QXPHUR��� SDJ������'HPDWWp�&�� �����E��� �&RPH�FDYDOFDU H� O
H�EXVLQHVV���(FRQRPLD�	�0DQDJHPHQW ��QXPHUR����SDJ�������'HPDWWp�&�������F����&RPH�SLORWDUH�XQ
LPSUHVD�WUDGL]LRQDOH�YHUVR� O
H �EXVLQHVV���(FRQRPLD�	�0DQDJHPHQW ��QXPHUR����SDJ�������'HPDWWp�&�����������/
DOWDOHQD�GHJOL�XPRUL�YHUVR�OH�LPSUHVH�GHOOD�1HZ�(FRQRP\��OD�QHFHVVLWj�GL�XQD�EXVVROD���(FRQRPLD�	�0DQDJHPHQW ��QXPHUR����SDJ�������(DUO�0�����������(YROYLQJ�WKH�( �%XVLQHVV���%XVLQHVV�6WUDWHJ\�5HYLHZ ��YROXPH����LVVXH����SDJ��������(DUO�0��� .KDQ�%�� �������� �(�FRPPHUFH� LV� FKDQJLQJ� WKH� IDFH� RI� ,7��� 0,7�6ORDQ�0DQDJHPHQW�5HYLHZ��YROXPH���� LVVXH����SDJ��������(YDQV� 3��� :XUVWHU� 7�6�� �������� %ORZQ� WR� ELWV�� +RZ� WKH� 1HZ� (FRQRP\� RI�,QIRUPDWLRQ� WUDQVIRUPV� VWUDWHJLHV �� +DUYDUG� %XVLQHVV� 6FKRRO� 3UHVV�� %RVWRQ�0$�*DJOLDUGL� 3�� �������� /H� LPSUHVH� FRPH� FXOWXUH�� QXRYH� SURVSHWWLYH� GL� DQDOLVL�RUJDQL]]DWLYD ��,6(',��7RULQR�*XODWL� 5��� *DULQR -�� �������� �*HW� WKH� ULJKW� PL[� RI� EULFNV� 	� FOLFNV��� +DUYDUG�%XVLQHVV�5HYLHZ��YROXPH���� LVVXH����SDJ����������+DJHO� ,,,� -��� 6HHO\�%URZQ� -�� �������� �<RXU� QH[W� ,7� VWUDWHJ\��� +DUYDUG�%XVLQHVV�5HYLHZ��YROXPH���� LVVXH������������/DYHU\�5�����������7KH�$%&V�RI�$63V��� 6WUDWHJLF�)LQDQFH� YROXPH���� LVVXH�����SDJ��������0LOOV�'��4�����������:KR
V�WR�EODPH�IRU�WKH�EXEEOH"��� +DUYDUG�%XVLQHVV�5HYLHZ ��YROXPH ��� LVVXH����SDJ��������0RVV�.DQWHU� 5�� �����D��� (YROYH��� FRPH� GHYRQR� FDPELDUH� OH� SHUVRQH� H� OH�D]LHQGH�QHOO¶HUD�GLJLWDOH ��(7$6��0LODQR�0RVV� .DQWHU� 5�� �����E��� �7KH� WHQ� GHDGO\� PLVWDNHV� RI� ZDQQD�GRWV��� +DUYDUG�%XVLQHVV�5HYLHZ��YROXPH���� LVVXH����SDJ���������3RUWHU�0�����������6WUDWHJ\�DQG�WKH�,QWHUQHW��� +DUYDUG�%XVLQHVV�5HYLHZ ��YROXPH���� LVVXH����SDJ��������5DQJDQ�6��� $GQHU�5�� �������� �3URILWV� DQG� WKH� ,QWHUQHW�� VHYHQ�PLVFRQFHSWLRQV���0,7�6ORDQ�0DQDJHPHQW�5HYLHZ��YROXPH���� LVVXH����SDJ�������5D\SRUW� -�� )��� 6YLRNOD� -�� -�� �������� �0DQDJLQJ� LQ� WKH� 0DUNHWVSDFH��� +DUYDUG�%XVLQHVV�5HYLHZ��YROXPH���� LVVXH������������
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5D\SRUW� -��)���6YLRNOD� -�� -�� �������� �([SORLWLQJ� WKH�YLUWXDO� YDOXH�FKDLQ��� +DUYDUG�%XVLQHVV�5HYLHZ��YROXPH���� LVVXH����SDJ��������5RVV� -�� :��� :HLOO� 3�� �������� �6L[� GHFLVLRQV� \RXU� ,7� SHRSOH� VKRXOGQ
W� PDNH���+DUYDUG�%XVLQHVV�5HYLHZ ��YROXPH���� LVVXH�����SDJ��������5XOODQL� (�� �������� �1HZ�1HW�.QRZOHGJH� (FRQRP\�� OH� PROWH� IDFFH� GHO�SRVWIRUGLVPR���(FRQRPLD�H�3ROLWLFD�,QGXVWULDOH ��QXPHUR������SDJ�������6KXPDQ�-�����������/HWWHUV�WR�WKH�HGLWRU��� +DUYDUG�%XVLQHVV�5HYLHZ ��YROXPH����LVVXH��� SDJ����������7DSVFRWW� '�� �����D��� �'RQ
W� GRXEW� WKH� IXWXUH� RI� WKH� 1HZ� (FRQRP\���&RPSXWHUZRUOG��YROXPH ��� LVVXH����SDJ�����7DSVFRWW�'�������E����5HWKLQNLQJ�6WUDWHJ\�LQ�D�QHWZRUNHG�ZRUOG��RU�ZK\�0LFK DHO�3RUWHU�LV�ZURQJ�DERXW�WKH�,QWHUQHW����6WUDWHJ\���EXVLQHVV ��LVVXH�����SDJ������7LFROO� '�� �������� �/HWWHUV� WR� WKH� HGLWRU��� +DUYDUG� %XVLQHVV� 5HYLHZ �� YROXPH� ���LVVXH����SDJ����������9DOGDQL� (�� �������� �,� TXDWWUR� IRQGDPHQWL� GHOO¶HFRQRPLD� GLJLWDOH��� (FRQRPLD� 	�0DQDJHPHQW��QXPHUR����SDJ��������9HQNDWUDPDQ� 1�� �������� �)LYH� VWHSV� WR� D� GRW �FRP� VWUDWHJ\�� KRZ� WR� ILQG� \RXU�IRRWLQJ�RQ�WKH�ZHE���6ORDQ�0DQDJHPHQW�5HYLHZ ��YROXPH���� LVVXH����SDJ��������:HLOO� 3��� 9LWDOH�0�� 5�� �������� 3ODFH� WR� 6SDFH��0LJUDWLQJ� WR� H%XVLQHVV�PRGHOV ��+DUYDUG�%XVLQHVV�6FKRRO�3UHVV��%RVWRQ�:HUEDFK� .�� �������� �6\QGLFDWLRQ�� 7KH� HPHUJLQJ� PRGHO� IRU� EXVLQHVV� LQ� WKH�,QWHUQHW�HUD���+DUYDUG�%XVLQHVV�5HYLHZ ��YROXPH���� LVVXH����SDJ��������
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