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^��/KE��ϭ �E�'Z�&/����DD/E/^dZ��/KE�

&RGLFH�ILVFDOH�$PPLQLVWUD]LRQH�������������
'HQRPLQD]LRQH�$PPLQLVWUD]LRQH��32/2�81,9(56,7$5,2�'(//$�3529,1&,$�',�
$*5,*(172
7LSRORJLD�GL�DPPLQLVWUD]LRQH��(QWH�3XEEOLFR�QRQ�(FRQRPLFR
5HJLRQH�GL�DSSDUWHQHQ]D��6LFLOLD
&ODVVH�GLSHQGHQWL��GD����D���
1XPHUR�WRWDOH�'LULJHQWL���
1XPHUR�GL�GLSHQGHQWL�FRQ�IXQ]LRQL�GLULJHQ]LDOL���

^��/KE��Ϯ �E�'Z�&/���ZW�d

1RPH�53&7��526$
&RJQRPH�53&7��63,5,2
4XDOLILFD��'LSHQGHQWH�R�LPSLHJDWR
3RVL]LRQH�RFFXSDWD��5HVSRQVDELOH�3�2
'DWD�LQL]LR�LQFDULFR�GL�53&7������������
53&�VYROJH�DQFKH�OH�IXQ]LRQL�GL�5HVSRQVDELOH�GHOOD�7UDVSDUHQ]D�

^��/KE��ϯ Z�E�/�KEd��/KE��D/^hZ��'�E�Z�>/

/D�SUHVHQWH�VH]LRQH�LOOXVWUD�O¶DQGDPHQWR�UHODWLYR�DOO¶DWWXD]LRQH�GHOOH�PLVXUH�JHQHUDOL�SHU�O¶DQQR�GL�
ULIHULPHQWR�GHO�373&7�

ϯ͘ϭ ^ŝŶƚĞƐŝ�ĚĞůů͛ĂƩƵĂǌŝŽŶĞ�ĚĞůůĞ�ŵŝƐƵƌĞ�ŐĞŶĞƌĂůŝ�

1HO�FRUVR�GHOO¶DQQXDOLWj�GL�ULIHULPHQWR��OR�VWDWR�GL�SURJUDPPD]LRQH�H�DWWXD]LRQH�GHOOH�PLVXUH�
JHQHUDOL�q�VLQWHWL]]DWR�QHOOD�VHJXHQWH�WDEHOOD

DŝƐƵƌĞ�ŐĞŶĞƌĂůŝ WŝĂŶŝĮĐĂƚĂ �ƩƵĂƚĂ
�ŽĚŝĐĞ�Ěŝ�ĐŽŵƉŽƌƚĂŵĞŶƚŽ ^ŝ ^ŝ
ZŽƚĂǌŝŽŶĞ�ŽƌĚŝŶĂƌŝĂ�ĚĞů�ƉĞƌƐŽŶĂůĞ ^ŝ ^ŝ
ZŽƚĂǌŝŽŶĞ�ƐƚƌĂŽƌĚŝŶĂƌŝĂ�ĚĞů�ƉĞƌƐŽŶĂůĞ ^ŝ ^ŝ
/ŶĐŽŶĨĞƌŝďŝůŝƚă�Ͳ�ŝŶĐŽŵƉĂƟďŝůŝƚă ^ŝ ^ŝ
/ŶĐĂƌŝĐŚŝ�ĞǆƚƌĂŝƐƟƚƵǌŝŽŶĂůŝ ^ŝ ^ŝ
tŚŝƐƚůĞďůŽǁŝŶŐ ^ŝ ^ŝ
&ŽƌŵĂǌŝŽŶĞ ^ŝ EŽ
dƌĂƐƉĂƌĞŶǌĂ ^ŝ ^ŝ
^ǀŽůŐŝŵĞŶƚŽ�Ăƫǀŝƚă�ƐƵĐĐĞƐƐŝǀĂ�ĐĞƐƐĂǌŝŽŶĞ�ůĂǀŽƌŽ�ʹ�
ƉĂŶƚŽƵŇĂŐĞ

^ŝ EŽ

�ŽŵŵŝƐƐŝŽŶŝ�Ğ�ĐŽŶĨĞƌŝŵĞŶƚŽ�ŝŶĐĂƌŝĐŚŝ�ŝŶ�ĐĂƐŽ�Ěŝ�
ĐŽŶĚĂŶŶĂ

^ŝ EŽ

WĂƫ�Ěŝ�ŝŶƚĞŐƌŝƚă EŽ EŽ
ZĂƉƉŽƌƟ�ĐŽŶ�ƉŽƌƚĂƚŽƌŝ�Ěŝ�ŝŶƚĞƌĞƐƐŝ�ƉĂƌƟĐŽůĂƌŝ� EŽ EŽ

�



3HU�TXDQWR�ULJXDUGD�OH�PLVXUH�QRQ�DWWXDWH�VL�HYLGHQ]LD�FKH�
��3HU���PLVXUH�QRQ�VRQR�VWDWH�DQFRUD�DYYLDWH�OH�DWWLYLWj�H�QRQ�VDUDQQR�DYYLDWH�QHL�WHPSL�SUHYLVWL

ϯ͘Ϯ �ŽĚŝĐĞ�Ěŝ�ĐŽŵƉŽƌƚĂŵĞŶƚŽ�

,O�FRGLFH�GL�FRPSRUWDPHQWR�q�VWDWR�DGRWWDWR�QHO������
5LVSHWWR�DO�WRWDOH�GHJOL�DWWL�GL�LQFDULFR�H�L�FRQWUDWWL��VRQR�VWDWL�DGHJXDWL�DOOH�SUHYLVLRQL�GHO�&RGLFH�GL�
&RPSRUWDPHQWR�DGRWWDWR��LO�������GHJOL�DWWL�
1RQ�VRQR�VWDWH�DGRWWDWH�PLVXUH�FKH�JDUDQWLVFRQR�O
DWWXD]LRQH�GHO�&RGLFH�GL�&RPSRUWDPHQWR�SHU�OH�
VHJXHQWL�PRWLYD]LRQL���/H�YDULH�VRVWLWX]LRQL�GHOOH�3�2��QRQ�KDQQR�SHUPHVVR�GL�DGRWWDUH�PLVXUH��VH�
QRQ�SDU]LDOPHQWH
Ê�VWDWD�DSSURYDWD�LQVHULWD�QHO�&RGLFH�GL�&RPSRUWDPHQWR�XQD�DSSRVLWD�SURFHGXUD�GL�ULOHYD]LRQH�GHOOH�
VLWXD]LRQL�GL�FRQIOLWWR�GL�LQWHUHVVL��&IU��31$�������3DUWH�,,,���������SDJ����H�����GHOOD�'HOLEHUD�
$1$&�Q�������������

ϯ͘ϯ ZŽƚĂǌŝŽŶĞ�ĚĞů�ƉĞƌƐŽŶĂůĞ�

ϯ͘ϯ͘ϭ ZŽƚĂǌŝŽŶĞ�KƌĚŝŶĂƌŝĂ

/D�PLVXUD�5RWD]LRQH�2UGLQDULD�GHO�SHUVRQDOH�q�VWDWD�SURJUDPPDWD�QHO�373&7��HG�q�VWDWR�DGRWWDWR�XQ
$WWR��HV��UHJRODPHQWR��GLUHWWLYH��OLQHH�JXLGD��HWF���SHU�OD�VXD�DGR]LRQH�
/¶DWWR�DGRWWDWR�LQGLYLGXD�DOPHQR�L�VHJXHQWL�FULWHUL�GL�URWD]LRQH�RUGLQDULD�GHO�SHUVRQDOH�
����XIILFL�VRWWRSRVWL�D�URWD]LRQH
����SHULRGLFLWj�GHOOD�URWD]LRQH
����FDUDWWHULVWLFKH�GHOOD�URWD]LRQH
/D�5RWD]LRQH�2UGLQDULD�GHO�SHUVRQDOH�q�VWDWD�UHDOL]]DWD�QHOO
DQQR�GL�ULIHULPHQWR�GHO�373&7�LQ�HVDPH
H�VRQR�VWDWH�VRWWRSRVWH�D�URWD]LRQH�OH�VHJXHQWL�XQLWj�GL�SHUVRQDOH�
������GLULJHQWL
�������QRQ�GLULJHQWL
,O�SHUVRQDOH�FKH�q�VWDWR�RJJHWWR�GL�URWD]LRQH��PHGLDPHQWH��ULFRSULYD�OD�SRVL]LRQH�GD�FXL�q�VWDWR�
VSRVWDWR�
����FRQ�ULIHULPHQWR�DO�SHUVRQDOH�QRQ�GLULJHQWH��ILQR�D���DQQL

'L�VHJXLWR�O¶HOHQFR�GHOOH�DUHH�GL�ULVFKLR�LQ�FXL�ULFDGRQR�L�SURFHVVL�FKH�FRLQYROJHYDQR�LO�SHUVRQDOH�
RJJHWWR�GL�URWD]LRQH�RUGLQDULD�FRQ�LO�UHODWLYR�OLYHOOR�GL�HVSRVL]LRQH�DO�ULVFKLR�
����$��$FTXLVL]LRQH�H�SURJUHVVLRQH�GHO�SHUVRQDOH��%DVVD�HVSRVL]LRQH�DO�ULVFKLR�FRUUXWWLYR
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����%��3URYYHGLPHQWL�DPSOLDWLYL�GHOOD�VIHUD�JLXULGLFD�VHQ]D�HIIHWWR�HFRQRPLFR�GLUHWWR�HG�LPPHGLDWR��
%DVVD�HVSRVL]LRQH�DO�ULVFKLR�FRUUXWWLYR
����&��3URYYHGLPHQWL�DPSOLDWLYL�GHOOD�VIHUD�JLXULGLFD�FRQ�HIIHWWR�HFRQRPLFR�GLUHWWR�HG�LPPHGLDWR��
%DVVD�HVSRVL]LRQH�DO�ULVFKLR�FRUUXWWLYR
����'����&RQWUDWWL�SXEEOLFL���3URJHWWD]LRQH�GHOOD�JDUD��0HGLD�HVSRVL]LRQH�DO�ULVFKLR�FRUUXWWLYR
����'����&RQWUDWWL�SXEEOLFL���6HOH]LRQH�GHO�FRQWUDHQWH��0HGLD�HVSRVL]LRQH�DO�ULVFKLR�FRUUXWWLYR
����'����&RQWUDWWL�SXEEOLFL���9HULILFD�GHOO¶DJJLXGLFD]LRQH�H�VWLSXOD�GHO�FRQWUDWWR��0HGLD�HVSRVL]LRQH�
DO�ULVFKLR�FRUUXWWLYR
����(��,QFDULFKL�H�QRPLQH��(OHYDWD�HVSRVL]LRQH�DO�ULVFKLR�FRUUXWWLYR

1HOO
DQQR�GL�ULIHULPHQWR�GHO�373&7�LQ�HVDPH��O¶DPPLQLVWUD]LRQH�q�VWDWD�LQWHUHVVDWD�GD�XQ�SURFHVVR�
GL�ULRUJDQL]]D]LRQH�

ϯ͘ϯ͘Ϯ ZŽƚĂǌŝŽŶĞ�^ƚƌĂŽƌĚŝŶĂƌŝĂ

1HO�373&7�R�LQ�DOWUR�$WWR��HV��UHJRODPHQWR��GLUHWWLYH��OLQHH�JXLGD��HWF���O¶DPPLQLVWUD]LRQH�KD�
IRUQLWR�LQGLFD]LRQL�LQ�PHULWR�DOOH�PRGDOLWj�RUJDQL]]DWLYH�SL��LGRQHH�D�JDUDQWLUH�OD�WHPSHVWLYD�
DGR]LRQH�GHOOD�5RWD]LRQH�6WUDRUGLQDULD�GHO�SHUVRQDOH�QHL�FDVL�GL�DYYLR�GL�SURFHGLPHQWL�SHQDOL�R�
GLVFLSOLQDUL�SHU�OH�FRQGRWWH�GL�QDWXUD�FRUUXWWLYD�
/D�5RWD]LRQH�6WUDRUGLQDULD�QRQ�VL�q�UHVD�QHFHVVDULD�LQ�DVVHQ]D�GHL�QHFHVVDUL�SUHVXSSRVWL�

ϯ͘ϯ͘ϯ dƌĂƐĨĞƌŝŵĞŶƚŽ�Ě͛ƵĸĐŝŽ

,Q�DVVHQ]D�GL�ULQYLL�D�JLXGL]LR�SHU�L�GHOLWWL�SUHYLVWL�GDOO
DUW�����FRPPD����GHOOD�/��Q�����������QRQ�VL�q�
UHVR�QHFHVVDULR�DGRWWDUH�DWWULEX]LRQL�GL�LQFDULFKL�GLIIHUHQWL��WUDVIHULPHQWL�DG�XIILFL�GLYHUVL��
WUDVIHULPHQWL�GL�VHGH�

ϯ͘ϰ DŝƐƵƌĞ�ŝŶ�ŵĂƚĞƌŝĂ�Ěŝ�ĐŽŶŇŝƩŽ�Ěŝ�ŝŶƚĞƌĞƐƐŝ�

,Q�PHULWR�DOOH�PLVXUH�GL�LQFRQIHULELOLWj�H�LQFRPSDWLELOLWj�SHU�JOL�LQFDULFKL�DPPLQLVWUDWLYL�GL�YHUWLFH��
GLULJHQ]LDOL�H�OH�DOWUH�FDULFKH�VSHFLILFDWH�QHO�'�OJV�����������q�VWDWD�DGRWWDWD�XQD�
SURFHGXUD�UHJRODPHQWR�DWWR�SHU�O
DGR]LRQH�GHOOH�PLVXUH��FRPXQTXH�DQFKH�LQ�DVVHQ]D�GL�SURFHGXUD�
IRUPDOL]]DWD��OH�PLVXUH�VRQR�VWDWH�DWWXDWH�

,Q�PHULWR�DOOH�PLVXUH�LQ�PDWHULD�GL�FRQIHULPHQWR�H�DXWRUL]]D]LRQH�GHJOL�LQFDULFKL�DL�GLSHQGHQWL��q�
VWDWD�DGRWWDWD�XQD�SURFHGXUD�UHJRODPHQWR�DWWR�SHU�O
DGR]LRQH�GHOOH�PLVXUH�LQ�PDWHULD�GL�FRQIHULPHQWR
H�DXWRUL]]D]LRQH�GHJOL�LQFDULFKL�DL�'LSHQGHQWL�R��DQFKH�LQ�DVVHQ]D�GL�SURFHGXUD�IRUPDOL]]DWD��OH�
PLVXUH�VRQR�VWDWH�DWWXDWH�

1HO�373&7��QHOO
DWWR�R�UHJRODPHQWR�DGRWWDWR�VXOOH�PLVXUH�GL�LQFRQIHULELOLWj�HG�LQFRPSDWLELOLWj�SHU�
LQFDULFKL��DPPLQLVWUDWLYL�GL�YHUWLFH��GLULJHQ]LDOL�H�OH�DOWUH�FDULFKH�VSHFLILFDWH�QHO�'�OJV�����������

�
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VRQR�HVSOLFLWDWH�OH�GLUHWWLYH�SHU�O
DWWULEX]LRQH�GHJOL�LQFDULFKL�H�OD�YHULILFD�WHPSHVWLYD�GL�LQVXVVLVWHQ]D�
GL�FDXVH�RVWDWLYH�

,1&21)(5,%,/,7¬�
1HOO
DQQR�GL�ULIHULPHQWR�GHO�373&7�LQ�HVDPH��VRQR�SHUYHQXWH����GLFKLDUD]LRQL�UHVH�GDJOL�LQWHUHVVDWL�
VXOO
LQVXVVLVWHQ]D�GL�FDXVH�GL�LQFRQIHULELOLWj�
1RQ�VRQR�VWDWH�HIIHWWXDWH�YHULILFKH�VXOOD�YHULGLFLWj�GHOOH�GLFKLDUD]LRQL�UHVH�GDJOL�LQWHUHVVDWL�
VXOO
LQVXVVLVWHQ]D�GL�FDXVH�GL�LQFRQIHULELOLWj�

,1&203$7,%,/,7¬�
1HOO
DQQR�GL�ULIHULPHQWR�GHO�373&7�LQ�HVDPH��VRQR�SHUYHQXWH����GLFKLDUD]LRQL�UHVH�GDJOL�LQWHUHVVDWL�
VXOO
LQVXVVLVWHQ]D�GL�FDXVH�GL�LQFRPSDWLELOLWj�
1RQ�VRQR�VWDWH�HIIHWWXDWH�YHULILFKH�VXOOD�YHULGLFLWj�GHOOH�GLFKLDUD]LRQL�UHVH�GDJOL�LQWHUHVVDWL�
VXOO
LQVXVVLVWHQ]D�GL�FDXVH�GL�LQFRPSDWLELOLWj�
1HO�373&7��QHOO
DWWR�R�UHJRODPHQWR�DGRWWDWR�VXOOH�PLVXUH�GL�LQFRQIHULELOLWj�HG�LQFRPSDWLELOLWj�SHU�
LQFDULFKL�GLULJHQ]LDOL�DL�VHQVL�GHO�'�OJV�����������VRQR�HVSOLFLWDWH�OH�GLUHWWLYH�SHU�HIIHWWXDUH�FRQWUROOL�
VXL�SUHFHGHQWL�SHQDOL�
1RQ�VRQR�VWDWL�HIIHWWXDWL�FRQWUROOL�VXL�SUHFHGHQWL�SHQDOL�QHOO¶DQQR�GL�ULIHULPHQWR�GHO�373&7�

692/*,0(17,�,1&$5,&+,�(;75$�,67,78=,21$/,�
1HOO
DQQR�GL�ULIHULPHQWR�GHO�373&7�LQ�HVDPH��QRQ�VRQR�SHUYHQXWH�VHJQDOD]LRQL�VXOOR�VYROJLPHQWR�GL
LQFDULFKL�H[WUD�LVWLWX]LRQDOL�QRQ�DXWRUL]]DWL�

ϯ͘ϱ tŚŝƐƚůĞďůŽǁŝŶŐ�

1HOO¶DQQR�GL�ULIHULPHQWR�GHO�373&7�VRQR�VWDWL�DGRWWDWL�JOL�LQWHUYHQWL�LGRQHL�D�JDUDQWLUH�O¶DGR]LRQH�
GHOOD�PLVXUD�³:KLVWOHEORZLQJ´��LQ�SDUWLFRODUH�OH�VHJQDOD]LRQL�SRVVRQR�HVVHUH�LQROWUDWH�WUDPLWH�
����6LVWHPD�LQIRUPDWLYR�GHGLFDWR�FRQ�JDUDQ]LD�GHOOD�ULVHUYDWH]]D�GHOO
LGHQWLWj�GHO�VHJQDODQWH
�
3RVVRQR�HIIHWWXDUH�OH�VHJQDOD]LRQL�VROR�JOL�DOWUL�VRJJHWWL�DVVLPLODWL�D�GLSHQGHQWL�SXEEOLFL�

ϯ͘ϲ &ŽƌŵĂǌŝŽŶĞ�

/D�PLVXUD�³)RUPD]LRQH´��SXU�HVVHQGR�VWDWD�SURJUDPPDWD�QHO�373&7�GL�ULIHULPHQWR��QRQ�q�VWDWD�
DQFRUD�DWWXDWD��LQ�SDUWLFRODUH��
1RQ�VRQR�VWDWH�DQFRUD�DYYLDWH�OH�DWWLYLWj�H�QRQ�VDUDQQR�DYYLDWH�QHL�WHPSL�SUHYLVWL�GDO�373&7�SHU�OH�

�
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VHJXHQWL�PRWLYD]LRQL�
����FDUHQ]D�GL�ULVRUVH�ILQDQ]LDULH

ϯ͘ϳ dƌĂƐƉĂƌĞŶǌĂ

1HOO¶DQQR�GL�ULIHULPHQWR�GHO�373&7�LQ�HVDPH��VRQR�VWDWL�VYROWL�PRQLWRUDJJL�VXOOD�SXEEOLFD]LRQH�GHL�
GDWL�FRQ�SHULRGLFLWj�VHPHVWUDOH�
,�PRQLWRUDJJL�QRQ�KDQQR�HYLGHQ]LDWR�LUUHJRODULWj�QHOOD�SXEEOLFD]LRQH�GHL�GDWL�

/
DPPLQLVWUD]LRQH�KD�UHDOL]]DWR�O
LQIRUPDWL]]D]LRQH�GHO�IOXVVR�SHU�DOLPHQWDUH�OD�SXEEOLFD]LRQH�GHL�
GDWL�QHOOD�VH]LRQH�³$PPLQLVWUD]LRQH�WUDVSDUHQWH´�

,O�VLWR�LVWLWX]LRQDOH��UHODWLYDPHQWH�DOOD�VH]LRQH��$PPLQLVWUD]LRQH�WUDVSDUHQWH���QRQ�WUDFFLD�LO�QXPHUR
GHOOH�YLVLWH��

/D�SURFHGXUD�SHU�OD�JHVWLRQH�GHOOH�ULFKLHVWH�GL�DFFHVVR�FLYLFR�³VHPSOLFH´�q�VWDWD�DGRWWDWD�H�
SXEEOLFDWD�VXO�VLWR�LVWLWX]LRQDOH�
1HOO¶DQQR�GL�ULIHULPHQWR�GHO�373&7�VRQR�SHUYHQXWH���ULFKLHVWH�GL�DFFHVVR�FLYLFR�³VHPSOLFH´�
/D�SURFHGXUD�SHU�OD�JHVWLRQH�GHOOH�ULFKLHVWH�GL�DFFHVVR�FLYLFR�³JHQHUDOL]]DWR´�QRQ�q�VWDWD�DGRWWDWD�H�
SXEEOLFDWD�VXO�VLWR�LVWLWX]LRQDOH�SHU�OH�VHJXHQWL�PRWLYD]LRQL��QRQ�q�VWDWR�SRVVLELOH�SXEEOLFDUH�OD�
SURFHGXUD�LQ�TXDQWR�VL�VRQR�DOWHUQDWH�GLYHUVH�3�2����DQFKH�FRQ�SHULRGL�GL�YDFDQ]D�GHOOH�SUHGHWWH�
1HOO¶DQQR�GL�ULIHULPHQWR�GHO�373&7�QRQ�VRQR�SHUYHQXWH�ULFKLHVWH�GL�DFFHVVR�FLYLFR�³JHQHUDOL]]DWR��
1RQ�q�VWDWR�LVWLWXLWR�LO�UHJLVWUR�GHJOL�DFFHVVL��

ϯ͘ϴ WĂŶƚŽƵŇĂŐĞ

/D�PLVXUD�³6YROJLPHQWR�GL�DWWLYLWj�VXFFHVVLYD�DOOD�FHVVD]LRQH�GHO�UDSSRUWR�GL�ODYRUR´��SXU�HVVHQGR�
VWDWD�SURJUDPPDWD�QHO�373&7�GL�ULIHULPHQWR��QRQ�q�VWDWD�DQFRUD�DWWXDWD��LQ�SDUWLFRODUH��
1RQ�VRQR�VWDWH�DQFRUD�DYYLDWH�OH�DWWLYLWj�H�QRQ�VDUDQQR�DYYLDWH�QHL�WHPSL�SUHYLVWL�GDO�373&7�SHU�OH�
VHJXHQWL�PRWLYD]LRQL��
����FDUHQ]D�GL�SHUVRQDOH
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ϯ͘ϵ �ŽŵŵŝƐƐŝŽŶŝ�Ğ�ĐŽŶĨĞƌŝŵĞŶƚŽ�ŝŶĐĂƌŝĐŚŝ�ŝŶ�ĐĂƐŽ�Ěŝ�ĐŽŶĚĂŶŶĂ

/D�PLVXUD�³&RPPLVVLRQL��DVVHJQD]LRQL�GL�XIILFL�H�FRQIHULPHQWR�GL�LQFDULFKL�LQ�FDVR�GL�FRQGDQQD�SHU�
GHOLWWL�FRQWUR�OH�3$´��SXU�HVVHQGR�VWDWD�SURJUDPPDWD�QHO�373&7�GL�ULIHULPHQWR��QRQ�q�VWDWD�DQFRUD�
DWWXDWD��LQ�SDUWLFRODUH��
1RQ�VRQR�VWDWH�DQFRUD�DYYLDWH�OH�DWWLYLWj�H�QRQ�VDUDQQR�DYYLDWH�QHL�WHPSL�SUHYLVWL�GDO�373&7�SHU�OH�
VHJXHQWL�PRWLYD]LRQL�
����FDUHQ]D�GL�SHUVRQDOH

ϯ͘ϭϬ WĂƫ�Ěŝ�ŝŶƚĞŐƌŝƚă

/D�PLVXUD�³3DWWL�GL�,QWHJULWj´�QRQ�q�VWDWD�SURJUDPPDWD�QHO�373&7�LQ�HVDPH�R��ODGGRYH�OD�PLVXUD�VLD
VWDWD�JLj�DGRWWDWD�QHJOL�DQQL�SUHFHGHQWL��QRQ�VL�SUHYHGH�GL�UHDOL]]DUH�LQWHUYHQWL�LGRQHL�D�JDUDQWLUH�OD�
FRUUHWWD�H�FRQWLQXD�DWWXD]LRQH�GHOOD�VWHVVD�SHU�OH�VHJXHQWL�PRWLYD]LRQL��O
(QWH�QRQ�SURYYHGH�
RUGLQDULDPHQWH�DG�LQGLUH�JDUH�SHU�OD�FXL�VRJOLD�GL�DJJLXGLFD]LRQH�QRQ�VXSHUD�TXHOOD�FRPXQLWDULD��
,QROWUH�OD�PDQFDWD�DSSURYD]LRQH�GHL�ELODQFL�OLPLWD�OD�JHVWLRQH�ILQDQD]LDULD��QHJOL�XOWLPL�DQQL��DO�
FRPSLPHQWR�GL�DWWL�FKH�SRVVDQR�GHWHUPLQDUH�GDQQL�JUDYL�DOO
(QWH������

ϯ͘ϭϭ ZĂƉƉŽƌƟ�ĐŽŶ�ŝ�ƉŽƌƚĂƚŽƌŝ�Ěŝ�ŝŶƚĞƌĞƐƐŝ�ƉĂƌƟĐŽůĂƌŝ

/D�PLVXUD�³5DSSRUWL�FRQ�L�SRUWDWRUL�GL�LQWHUHVVL�SDUWLFRODUL´�QRQ�q�VWDWD�SURJUDPPDWD�QHO�373&7�LQ�
HVDPH�R��ODGGRYH�OD�PLVXUD�VLD�VWDWD�JLj�DGRWWDWD�QHJOL�DQQL�SUHFHGHQWL��QRQ�VL�SUHYHGH�GL�UHDOL]]DUH�
LQWHUYHQWL�LGRQHL�D�JDUDQWLUH�OD�FRUUHWWD�H�FRQWLQXD�DWWXD]LRQH�GHOOD�VWHVVD�

ϯ͘ϭϮ �ŽŶƐŝĚĞƌĂǌŝŽŶŝ�ĐŽŶĐůƵƐŝǀĞ�ƐƵůů͛ĂƩƵĂǌŝŽŶĞ�ĚĞůůĞ�ŵŝƐƵƌĞ�ŐĞŶĞƌĂůŝ

,O�FRPSOHVVR�GHOOH�PLVXUH�DWWXDWH�KD�DYXWR�XQ�HIIHWWR��GLUHWWR�R�LQGLUHWWR��
����QHXWUDOH�VXOOD�TXDOLWj�GHL�VHUYL]L�
����QHXWUDOH�VXOO
HIILFLHQ]D�GHL�VHUYL]L��HV��LQ�WHUPLQL�GL�ULGX]LRQH�GHL�WHPSL�GL�HURJD]LRQH�GHL�VHUYL]L�
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����QHXWUDOH�VXO�IXQ]LRQDPHQWR�GHOO
DPPLQLVWUD]LRQH��HV��LQ�WHUPLQL�GL�VHPSOLILFD]LRQH�VQHOOLPHQWR�
GHOOH�SURFHGXUH�
����SRVLWLYR�VXOOD�GLIIXVLRQH�GHOOD�FXOWXUD�GHOOD�OHJDOLWj
����SRVLWLYR�VXOOH�UHOD]LRQL�FRQ�L�FLWWDGLQL
����QHXWUDOH�VX�/
(QWH���HVVHQGR�IRUPDWR�GD�SRFKL�GLSHQGHQWL�H�FRQ�SURFHGXUH�VQHOOH�H�WUDVSDUHQWL�q�
EHQ�SHUFHSLWR��ULVSHWWR�DOOD�FRUUHWWH]]D�GHOOH�SURFHGXUH��GDL�FLWWDGLQL�

^��/KE��ϰ Z�E�/�KEd��/KE��D/^hZ��^W��/&/�,�

/D�SUHVHQWH�VH]LRQH�LOOXVWUD�O¶DQGDPHQWR�UHODWLYR�DOO¶DWWXD]LRQH�GHOOH�PLVXUH�VSHFLILFKH�SHU�O¶DQQR�GL
ULIHULPHQWR�GHO�373&7�

ϰ͘ϭ YƵĂĚƌŽ�Ěŝ�ƐŝŶƚĞƐŝ�ĚĞůů͛ĂƩƵĂǌŝŽŶĞ�ĚĞůůĞ�ŵŝƐƵƌĞ�ƐƉĞĐŝĮĐŚĞ�

1HO�FRUVR�GHOO¶DQQXDOLWj�GL�ULIHULPHQWR��OR�VWDWR�GL�SURJUDPPD]LRQH�H�DWWXD]LRQH�GHOOH�PLVXUH�
VSHFLILFKH�q�VLQWHWL]]DWR�QHOOD�VHJXHQWH�WDEHOOD

�ŵďŝƚŽ WŝĂŶŝĮĐĂƚĞ �ƩƵĂƚĞ EŽŶ�ĂƩƵĂƚĞ й�ĂƩƵĂǌŝŽŶĞ
0LVXUH�GL�IRUPD]LRQH � � � ���
0LVXUH�GL�URWD]LRQH � � � ���
727$/, � � � ���

1RQ�q�VWDWR�HIIHWWXDWR�LO�PRQLWRUDJJLR�GL�WXWWH�OH�PLVXUH�6SHFLILFKH�SHU�LO�VHJXHQWH�PRWLYR��FDUHQ]D�
GL�ULVRUVH�XPDQH�HG�HFRQRPLFKH

^��/KE��ϱ DKE/dKZ�''/K�'�^d/KE����>�Z/^�,/K�

1HO�FRUVR�GHOO
DQQR�GL�ULIHULPHQWR�GHO�373&7��QRQ�VRQR�SHUYHQXWH�VHJQDOD]LRQL�SHU�HYHQWL�
FRUUXWWLYL�
�
6L�ULWLHQH�FKH�OD�PHVVD�LQ�DWWR�GHO�SURFHVVR�GL�JHVWLRQH�GHO�ULVFKLR�DEELD�JHQHUDWR�GHQWUR�
O¶RUJDQL]]D]LRQH�L�VHJXHQWL�HIIHWWL�
����OD�FRQVDSHYROH]]D�GHO�IHQRPHQR�FRUUXWWLYR��q�ULPDVWD�LQYDULDWD
����OD�FDSDFLWj�GL�LQGLYLGXDUH�H�IDU�HPHUJHUH�VLWXD]LRQL�GL�ULVFKLR�FRUUXWWLYR�H�GL�LQWHUYHQLUH�FRQ�
DGHJXDWL�ULPHGL��q�ULPDVWD�LQYDULDWD
����OD�UHSXWD]LRQH�GHOO
HQWH��q�ULPDVWD�LQYDULDWD
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^��/KE��ϲ DKE/dKZ�''/K�WZK���/D�Ed/�W�E�>/�

1HOO
DQQR�GL�ULIHULPHQWR�GHO�373&7�LQ�HVDPH�QRQ�FL�VRQR�VWDWH�GHQXQFH��ULJXDUGDQWL�HYHQWL�
FRUUXWWLYL��D�FDULFR�GL�GLSHQGHQWL�GHOO
DPPLQLVWUD]LRQH�

1HOO
DQQR�GL�ULIHULPHQWR�GHO�373&7�O¶DPPLQLVWUD]LRQH�QRQ�KD�DYXWR�QRWL]LD�GD�SDUWH�GL�SURSUL�
GLSHQGHQWL�GL�HVVHUH�VWDWL�GHVWLQDWDUL�GL�XQ�SURFHGLPHQWR�SHQDOH�

1HOO
DQQR�GL�ULIHULPHQWR�GHO�373&7�QRQ�VRQR�VWDWL�FRQFOXVL�FRQ�SURYYHGLPHQWR�QRQ�GHILQLWLYR��
SURFHGLPHQWL�SHQDOL�D�FDULFR�GL�GLSHQGHQWL�GHOO
DPPLQLVWUD]LRQH�

1HOO
DQQR�GL�ULIHULPHQWR�GHO�373&7�QRQ�VRQR�VWDWL�FRQFOXVL�FRQ�VHQWHQ]D�R�DOWUR�SURYYHGLPHQWR�
GHILQLWLYR��SURFHGLPHQWL�SHQDOL�D�FDULFR�GL�GLSHQGHQWL�GHOO
DPPLQLVWUD]LRQH�

^��/KE��ϳ DKE/dKZ�''/K�WZK���/D�Ed/��/^�/W>/E�Z/�

1HO�FRUVR�GHOO¶DQQR�GL�ULIHULPHQWR�GHO�373&7�QRQ�VRQR�VWDWL�DYYLDWL�SURFHGLPHQWL�GLVFLSOLQDUL�
ULFRQGXFLELOL�DG�HYHQWL�FRUUXWWLYL�D�FDULFR�GL�GLSHQGHQWL�

^��/KE��ϴ �KE^/��Z��/KE/�'�E�Z�>/�

6L�ULWLHQH�FKH�OR�VWDWR�GL�DWWXD]LRQH�GHO�373&7��GHILQLWR�DWWUDYHUVR�XQD�YDOXWD]LRQH�VLQWHWLFD�GHO�
OLYHOOR�HIIHWWLYR�GL�DWWXD]LRQH�GHO�3LDQR�H�GHOOH�PLVXUH�LQ�HVVR�FRQWHQXWH��VLD�VXIILFLHQWH�SHU�OH�
VHJXHQWL�UDJLRQL��QRQ�VRQR�VWDWL�ULOHYDWL�DVSHWWL�FULWLFL��DQFKH�VH�LO�SLDQR�GRYUj�HVVHUH�ULYLVWR�SHU�XQ�
PLJOLRUH�DGHJXDPHQWR�DOOH�XOWLPH��QRUPDWLYH�
�
6L�ULWLHQH�FKH�O¶LGRQHLWj�FRPSOHVVLYD�GHOOD�VWUDWHJLD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��GHILQLWD�
DWWUDYHUVR�XQD�YDOXWD]LRQH�VLQWHWLFD��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�PLVXUH�SUHYLVWH�QHO�3LDQR�H�
DWWXDWH�VLD�LGRQHR��SHU�OH�VHJXHQWL�UDJLRQL�/
(QWH�GL�SLFFROH�SURSRU]LRQL�QRQ�KD�ULOHYD�DOFXQD�
FRPSOHVVLWj�QHOO
DWWXD]LRQH�GHO�SLDQR
�
6L�ULWLHQH�FKH�O
HVHUFL]LR�GHO�UXROR�GL�LPSXOVR�H�FRRUGLQDPHQWR�GHO�53&7�ULVSHWWR�DOOD�PHVVD�LQ�DWWR�
GHO�SURFHVVR�GL�JHVWLRQH�GHO�ULVFKLR��GHILQLWR�DWWUDYHUVR�XQD�YDOXWD]LRQH�VLQWHWLFD��VLD�VWDWR�
SDU]LDOPHQWH�LGRQHR��SHU�OH�VHJXHQWL�UDJLRQL�/H�ULFKLHVWH�ULJXDUGDQWL�OH�YDULH�SURFHGXUH�
GHOO
DWWXD]LRQH�GHO�SLDQR�&7��DL�UHVSRQVDELOL���GHL��YDUL�XIILFL�GHOO
(QWH���D�YROWH�YHQJRQR��GLVDWWHVH
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^��/KE��ϵ DKE/dKZ�''/K�D/^hZ��^W��/&/�,�

,O � SUHVHQWH � DOOHJDWR � LOOXVWUD � O¶DQGDPHQWR � UHODWLYR � DOO¶DWWXD]LRQH � GHOOH � VLQJROH �PLVXUH � VSHFLILFKH
SURJUDPPDWH�QHOO¶DQQR�GL�ULIHULPHQWR�GHO�373&�

ϵ͘ϭ DŝƐƵƌĞ�ƐƉĞĐŝĮĐŚĞ�Ěŝ�ĐŽŶƚƌŽůůŽ

1RQ�VRQR�VWDWH�SURJUDPPDWH�PLVXUH�VSHFLILFKH�GL�FRQWUROOR�

ϵ͘Ϯ DŝƐƵƌĞ�ƐƉĞĐŝĮĐŚĞ�Ěŝ�ƚƌĂƐƉĂƌĞŶǌĂ

1RQ�VRQR�VWDWH�SURJUDPPDWH�PLVXUH�VSHFLILFKH�GL�WUDVSDUHQ]D�

ϵ͘ϯ DŝƐƵƌĞ�ƐƉĞĐŝĮĐŚĞ�Ěŝ�ĚĞĮŶŝǌŝŽŶĞ�Ğ�ƉƌŽŵŽǌŝŽŶĞ�ĚĞůů͛ĞƟĐĂ�Ğ�Ěŝ�ƐƚĂŶĚĂƌĚ�Ěŝ�
ĐŽŵƉŽƌƚĂŵĞŶƚŽ

1RQ�VRQR�VWDWH�SURJUDPPDWH�PLVXUH�VSHFLILFKH�GL�GHILQL]LRQH�H�SURPR]LRQH�GHOO¶HWLFD�H�GL�VWDQGDUG�
GL�FRPSRUWDPHQWR�

ϵ͘ϰ DŝƐƵƌĞ�ƐƉĞĐŝĮĐŚĞ�Ěŝ�ƌĞŐŽůĂŵĞŶƚĂǌŝŽŶĞ

1RQ�VRQR�VWDWH�SURJUDPPDWH�PLVXUH�VSHFLILFKH�GL�UHJRODPHQWD]LRQH�
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ϵ͘ϱ DŝƐƵƌĞ�ƐƉĞĐŝĮĐŚĞ�Ěŝ�ƐĞŵƉůŝĮĐĂǌŝŽŶĞ

1RQ�VRQR�VWDWH�SURJUDPPDWH�PLVXUH�VSHFLILFKH�GL�VHPSOLILFD]LRQH�

ϵ͘ϲ DŝƐƵƌĞ�ƐƉĞĐŝĮĐŚĞ�Ěŝ�ĨŽƌŵĂǌŝŽŶĞ

&RQ�ULIHULPHQWR�DOO¶DWWXD]LRQH�GHOOH�PLVXUH�VSHFLILFKH�GL�IRUPD]LRQH��QHOO¶DQQR�GL�ULIHULPHQWR�GHO�
373&7�VL�HYLGHQ]LD�TXDQWR�VHJXH�
�����1XPHUR�GL�PLVXUH�SURJUDPPDWH���
�����1XPHUR�GL�PLVXUH�DWWXDWH�QHL�WHPSL�SUHYLVWL���
�����1XPHUR�GL�PLVXUH�QRQ�DWWXDWH���

�1RQ�VRQR�SUHVHQWL�XOWHULRUL�GHWWDJOL�VXOOH�VLQJROH�PLVXUH�GL�IRUPD]LRQH

ϵ͘ϳ DŝƐƵƌĞ�ƐƉĞĐŝĮĐŚĞ�Ěŝ�ƌŽƚĂǌŝŽŶĞ

&RQ�ULIHULPHQWR�DOO¶DWWXD]LRQH�GHOOH�PLVXUH�VSHFLILFKH�GL�URWD]LRQH��QHOO¶DQQR�GL�ULIHULPHQWR�GHO�
373&7�VL�HYLGHQ]LD�TXDQWR�VHJXH�
�����1XPHUR�GL�PLVXUH�SURJUDPPDWH���
�����1XPHUR�GL�PLVXUH�DWWXDWH�QHL�WHPSL�SUHYLVWL���
�����1XPHUR�GL�PLVXUH�QRQ�DWWXDWH���

�1RQ�VRQR�SUHVHQWL�XOWHULRUL�GHWWDJOL�VXOOH�VLQJROH�PLVXUH�GL�URWD]LRQH

ϵ͘ϴ DŝƐƵƌĞ�ƐƉĞĐŝĮĐŚĞ�Ěŝ�ĚŝƐĐŝƉůŝŶĂ�ĚĞů�ĐŽŶŇŝƩŽ�Ěŝ�ŝŶƚĞƌĞƐƐŝ

1RQ�VRQR�VWDWH�SURJUDPPDWH�PLVXUH�VSHFLILFKH�GL�GLVFLSOLQD�GHO�FRQIOLWWR�GL�LQWHUHVVL�
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