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,QVWDOOD]LRQH
'LVLPEDOOR

�� 7RJOLHUH�O¶DSSDUHFFKLR�H�JOL�DFFHVVRUL�GDOOD�VFDWROD��� 9HULILFDUH� OD� SUHVHQ]D� GL� WXWWL� L� SH]]L� FKH� FRPSRQJRQR� O¶DSSDUHFFKLR� H� FKH� QRQ� FL�VLDQR�GDQQL�GRYXWL�DO�WUDVSRUWR��� 1HO�FDVR�LQ�FXL�XQ�SH]]R�GRYHVVH�PDQFDUH�R�ULVXOWDUH�GDQQHJJLDWR��9L�SUHJKLDPR�GL�ULYROJHUYL� DO� YRVWUR� FRQFHVVLRQDULR�� 3HU� XQD� OLVWD� FRPSOHWD� GHJOL� DFFHVVRUL� LQ�GRWD]LRQH�FRQVXOWDWH�LO�FDSLWROR�$&&(6625,�,1�'27$=,21(�3RVL]LRQDPHQWR
x (YLWDUH�GL�SRVL]LRQDUH�5'�$��VRWWR�HVSRVL]LRQH�GLUHWWD�DL�UDJJL�VRODUL�x 0DQWHQHUH�XQD�GLVWDQ]D�DGHJXDWD�GDL�UDGLDWRUL�GL�FDORUH�x 8WLOL]]DUH�XQD�EDVH�SLDQD�H�VWDELOH�x 1RQ�DSSRJJLDUH�RJJHWWL�R�FUHPH�VXOO¶DSSDUHFFKLR�x 1RQ�YHUVDUH�OLTXLGL�VRSUD�R�DFFDQWR�DOO¶DSSDUHFFKLR��1HO�FDVR�FLz�GRYHVVH�FRPXQTXH�DYYHQLUH�� 121� DFFHQGHUH� O¶DSSDUHFFKLR� H� FRQVXOWDUH� XQR� GHL� FHQWUL� GL� DVVLVWHQ]D�DXWRUL]]DWD�506� 2SHUD]LRQL�SUHSDUDWRULH
�� ,QVHULUH� LO� FRQQHWWRUH� GHO� SHGDOH� ����� GLVSRVWR� VXO� SDQQHOOR� SRVWHULRUH�GHOO¶DSSDUHFFKLR��� $WWHQ]LRQH��3ULPD�GL�FRQQHWWHUH�5'�$�DOOD�OLQHD�GL�UHWH��DUULFXUDUVL�FKH�LO�YROWDJJLR�H�OD� IUHTXHQ]D� GL� ODYRUR� GHOO¶DSSDUHFFKLR� VLDQR� XJXDOL� D� TXHOOH� GHO� YRVWUR� LPSLDQWR�TXLQGL�� DOODFFLDUH� LO� � FRQQHWWRUH� ����� DOOD� OLQHD� GL� UHWH� XWLOL]]DQGR� LO� FDYR� GL� UHWH�IRUQLWR��$77(1=,21(��/¶LQWHUUXWWRUH�������GHYH�HVVHUH�D��³2´��� 3HU� DFFHQGHUH� 5'�$� SRUWDUH� O¶LQWHUUXWWRUH� ����� LQ� SRVL]LRQH� � ³,´ H� YHULILFDUH�O¶DFFHQVLRQH�GHOOD�VSLD�YHUGH�21�����
$77(1=,21(�� 5LFRUGDUVL� VHPSUH� GL� VSHJQHUH� O¶DSSDUHFFKLR� SULPD� GL� GLVLQVHULUH� LO�FDYR�GL�DOLPHQWD]LRQH�
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3DQQHOOR�)URQWDOH

)LJXUD��
�� 3XOVDQWH�PRGR�RSHUD]LRQH��� ,QGLFDWRUH�GL�DFFHQVLRQH��� 3XOVDQWH�SHU�O¶LQFUHPHQWR�GHOOD�GXUDWD�GHJOL�LPSXOVL�IODVK��� 3XOVDQWH�SHU�LO�GHFUHPHQWR�GHO�OLYHOOR�GL�JDOYDQLFD��� 6SLD�FKH�LQGLFD�O¶DWWLYD]LRQH�GHOOD�JDOYDQLFD��� ,QGLFDWRUH�GHOOD�SUHVHQ]D�GHOOD�SLQ]D��� ,QGLFDWRUH�GHOOD�SUHVHQ]D�DJR��� 3XOVDQWH�SHU LO�GHFUHPHQWR�GHO�OLYHOOR�GL�JDOYDQLFD��� ,QGLFDWRUH�GHOOD�SHUFHQWXDOH�GHOOD�JDOYDQLFD����3XOVDQWH�SHU�LO�GHFUHPHQWR�GHOOD�GXUDWD�GHJOL�LPSXOVL�IODVK����6SLD�LQGLFDWULFH�GHOO¶HPLVVLRQH�GL�VHJQDOH����&RQQHWWRUH�G¶XVFLWD����3XOVDQWH�SHU�LO�GHFUHPHQWR�GHO�OLYHOOR�GL�VHJQDOH�5)�
���3XOVDQWH�SHU�O¶LQFUHPHQWR�GHO�OLYHOOR�GL�VHJQDOH�5)����,QGLFDWRUH�GHOOD�SHUFHQWXDOH�GL�VHJQDOH�5)����&RQQHWWRUH�HOHWWURGR�GL�ULIHULPHQWR�
���6SLD�FKH�LQGLFD�O¶DWWLYD]LRQH�GHO�VLVWHPD�5)����3XOVDQWH�GL�UHVHW�GHO�WLPHU����'LVSOD\����3XOVDQWH�SHU�OH�ULSHWL]LRQL�GL�VHJQDOH�SUH�SURJUDPPDWH����3XOVDQWH�GL�DWWLYD]LRQH�HPLVVLRQH�VRQGD����3XOVDQWH�GL�LQWHUUX]LRQH�HPLVVLRQH�VRQGD
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3DQQHOOR�3RVWHULRUH

)LJXUD��
���,QWHUUXWWRUH�G¶DFFHQVLRQH����)XVLELOH����&RQQHWWRUH�GL�DOLPHQWD]LRQH����&RQQHWWRUH�SHGDOH�
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5HJROD]LRQH�HG�LQL]LR�WUDWWDPHQWR
,O� SDQQHOOR� VXSHULRUH� q� RUJDQL]]DWR� LQ� DUHH�� RJQL� DUHD� VL� ULIHULVFH� DG� XQD�SDUWLFRODUH�IXQ]LRQH��9HGHUH�OD�ILJXUD���SHU�LGHQWLILFDUH�FRQ�SL��SUHFLVLRQH�JOL�HOHPHQWL�GHO�SDQQHOOR�
3ULPD�GL� WXWWR� LQVHULUH� LO� FRQQHWWRUH�GHOO¶DFFHVVRULR� �0DQLSROR��3LQ]D�R�6RQGD��QHO� FRQQHWWRUH� G¶XVFLWD� ������ 5'�$� ULFRQRVFHUj� LPPHGLDWDPHQWH� LO� VLVWHPD� LQ� XVR� q�DELOLWHUj�WXWWH�OH�UHJROD]LRQL�SRVVLELOL��6H�VWDWH�XVDQGR�OD�SLQ]D��LQVHULWH�DQFKH�O¶HOHWWURGR�GL�ULIHULPHQWR�QHO�UHODWLYR�FRQQHWWRUH�������/¶HOHWWURGR�GL�ULIHULPHQWR�QRQ�q�QHFHVVDULR��PD�SXz�HVVHUH�XVDWR�SHU�ULQIRU]DUH�O¶D]LRQH�GHO�VHJQDOH�5)�

2UD�q�SRVVLELOH�LQL]LDUH�D�UHJRODUH�L�SDUDPHWUL�GHOO¶DSSDUHFFKLR�
&RQ� L� WUDWWDPHQWL� DG� DJR� q� SRVVLELOH� UHJRODUH� LO� WLSR� GL� RSHUD]LRQH� GL� 5'�$� �5)��*$/9$1,&$�R�%/(1'��WUDPLWH�LO�SXOVDQWH�PRGH��/H�IXQ]LRQL�VRQR�OH�VHJXHQWL�

0RGR 6HJQDOH�5) *DOYDQLFD ,PSXOVL 5LSHWL]LRQL5) 6, 12 6, 6,*$/9$1,& 12 6, 12 12%/(1' 6, 6, 6, 12
6DOWDUH�L�SDVVL�VXFFHVVLYH�VH�LO�PRGR�VHOH]LRQDWR�QRQ�OL�SHUPHWWH�
x 5HJRODUH�OD�GXUDWD�GHJOL�LPSXOVL�IODVK�WUDPLWH�L�SXOVDQWL���H����4XDQGR� VL� XVD� OD� SLQ]D�� OD� VRQGD� R� LO� PRGR� JDOYDQLFD� TXHVWR� SDUDPHWUR� QRQ� q�UHJRODELOH�
x 5HJRODUH�LO�QXPHUR�GL�SURJUDPPD]LRQH�GHJOL�LPSXOVL�WUDPLWH�LO�SXOVDQWH����4XDQGR� VL� XVD� OD� SLQ]D�� OD� VRQGD� R� LO� PRGR� JDOYDQLFD� TXHVWR� SDUDPHWUR� QRQ� q�UHJRODELOH�
x 5HJRODUH�OD�SHUFHQWXDOH�GL�HPLVVLRQH�JDOYDQLFD�WUDPLWH�L�SXOVDQWL���H���4XDQGR�VL�XVD�OD�SLQ]D��OD�VRQGD�R�LO�PRGR�IODVK�TXHVWR�SDUDPHWUR�QRQ�q�UHJRODELOH�
x 5HJRODUH�OD�SHUFHQWXDOH�GL�HPLVVLRQH�5)�WUDPLWH�L�SXOVDQWL����H����4XDQGR�VL�XVD�LO�PRGR�JDOYDQLFD�TXHVWR�SDUDPHWUR�QRQ�q�UHJRODELOH
2UD�O¶DSSDUHFFKLR�q�SURQWR�SHU�O¶XVR��XWLOL]]DUH�LO�SHGDOH�SHU�DWWLYDUH�LO�VHJQDOH��VH�LQ�PRGR�VRQGD�XWLOL]]DUH�LO�WDVWR�VWDUW�
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/D�VSLD����HG�XQ�EHHS�LQGLFDQR�O¶HPLVVLRQH�GL�VHJQDOH��4XHVWR�q�LO�VLJQLILFDWR�GHL�FRORUL�GHOOD�VSLD�
&RORUH 6LJQLILFDWR9HUGH (PLVVLRQH�5)5RVVR (PLVVLRQH�JDOYDQLFD$UDQFLR 5)���*DOYDQLFD

,O�FRQWDWRUH�GHO�WHPSR�VXO�GLVSOD\�LQL]LHUj�D�FRQWDUH�GRSR�OD�SULPD�SUHVVLRQH�VXO�SHGDOH�,O�FRQWDWRUH�GHJOL�LPSXOVL�FRQWHUj�LO�QXPHUR�WRWDOH�GHJOL�LPSXOVL�HPLVVLRQH�
1�%�� 3HU� IHUPDUH� LO� FRQWHJJLR� GHO� WLPHU� SUHPHUH� ³5HVHW´� Q����� SHU� D]]HUDUOR� SUHPHUH�QXRYDPHQWH�
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$FFHVVRUL
5'�$�DFFHVVRUL�
x 3HGDOHx &DYR�GL�DOLPHQWD]LRQHx 0DQLSROR SHU�DJRx 0DQXDOH�GL�LVWUX]LRQL

$77(1=,21(�� O¶XVR� GHJOL� VWHVVL� DJKL� VX� GLIIHUHQWL� VRJJHWWL� SXz� SURYRFDUH� OD�WUDVPLVVLRQH�GL�PDODWWLH�LQIHWWLYH��SHU�TXHVWR�q�LQGLVSHQVDELOH�VRVWLWXLUH�JOL�DJKL�FRQ�RJQL�VRJJHWWR��$FFHVVRUL�DGGL]LRQDOL�
x 6RQGD�5)�x 3LQ]D�5)�x (OHWWURGR�
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)LVLRORJLD�GHO�SHOR
5LSRUWLDPR�OD�WDEHOOD�VRWWRVWDQWH�FRQ�OD�GHQVLWj�GL�SHOL�LQ�EDVH�DOOH�]RQH�FRUSRUHH

3,/,)(5286�'(16,7<�$&&25',1*�72�%2'<�5(*,21
5(*,21 3,/,)(5286�)2//,&/(6�)25�FP�)RUHKHDG ���&KHHNV��PDQ� ���&KHHNV��ZRPDQ� ���)RUHDUP ���$EGRPHQ ��7KLJKV ��

�6=$%2�*�������
'XUDQWH� LO� WUDWWDPHQWR� HYLWDUH� VFDULFKH� VXSHUILFLDOL� FKH� SRVVRQR� DYYHQLUH�SUHPHQGR�LO�SHGDOH�TXDQGR�O¶DJR�QRQ�q�DQFRUD�QHO�IROOLFROR�



��

0DQXWHQ]LRQH
5'�$�QRQ�ULFKLHGH�XQD�SDUWLFRODUH�PDQXWHQ]LRQH�

3XOL]LD
/D� VXSHUILFLH� GHOO
DSSDUHFFKLR� SXz� HVVHUH� SXOLWD� FRQ� XQ� SDQQR� OHJJHUPHQWH�LQXPLGLWR�� $QFKH� VH� L� SDQQHOOL� LQ� SROLFDUERQDWR� UHVLVWRQR� GLVFUHWDPHQWH� DJOL� DWWDFFKL�DFLGL�� VFRQVLJOLDPR� GL� SXOLUH� 5'�$� FRQ� GHWHUJHQWL� R� VROYHQWL� GL� TXDOVLDVL� JHQHUH��'XUDQWH�OH�RSHUD]LRQL�GL�SXOL]LD�O
DSSDUHFFKLR�GHYH�HVVHUH�VFROOHJDWR�GDOOD�UHWH�HOHWWULFD�HG�DOORQWDQDWR�GD�IRQWL�GL�FDORUH�

$77(1=,21(�� GXUDQWH� OH� RSHUD]LRQL� GL� SXOL]LD� 121� YHUVDUH� OLTXLGL� VRSUD�O¶DSSDUHFFKLDWXUD�� VH� FLz� GRYHVVH� FRPXQTXH� DYYHQLUH�� 121� FROOHJDUH�O¶DSSDUHFFKLDWXUD� DOOD� UHWH� HOHWWULFD� H� WDQWR� PHQR� FHUFDUH� GL� IDUOD� IXQ]LRQDUH�DSSOLFDWD� DG�XQ� FOLHQWH�� SRUWDUOD� LPPHGLDWDPHQWH�GD�XQR�GHL�FHQWUL�GL�DVVLVWHQ]D�DXWRUL]]DWD�506� 6RVWLWX]LRQH�GHO�IXVLELOH
/¶XQLFD�RSHUD]LRQH�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD�HVHJXLELOH�GDOO¶XWHQWH�FRQVLVWH�QHOOD� VRVWLWX]LRQH� GHO� IXVLELOH� SRVWR� VXOOD� OLQHD� GL� DOLPHQWD]LRQH�� 7DOH� RSHUD]LRQH� YD�HVHJXLWD�FRQ�O
DSSDUHFFKLR�VFROOHJDWR�GDOOD�UHWH�HOHWWULFD�
$77(1=,21(�� VH� DOO
DFFHQVLRQH� GL� 5'�$� LO� QXRYR� IXVLELOH� VL� LQWHUURPSH��RFFRUUH�ULYROJHUVL�DG�XQ�FHQWUR�GL�DVVLVWHQ]D�DXWRUL]]DWD�506�
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6LPERORJLD
,Q�TXHVWD�WDEHOOD�VRQR�ULSRUWDWL�WXWWL�L�VLPEROL�SUHVHQWL�VXL�SDQQHOOL�GL�FRQWUROOR�H�VXOO¶HWLFKHWWD�GL�/,32*<0����(92/87,21�FRQ�OD�UHODWLYD�GHVFUL]LRQH�

6,0%2/2 '(6&5,=,21($SSDUHFFKLR� FRVWUXLWR� VHFRQGR� OH�QRUPDWLYH� GL� VLFXUH]]D� LPSRVWH� GDOOH�GLUHWWLYH�GHOOD�&RPXQLWj�(XURSHD�$77(1=,21(�� &RQVXOWDUH� OD�GRFXPHQWD]LRQH�DQQHVVD�
$SSDUHFFKLR�GL�WLSR�%)
$SHUWR� �VFRQQHVVLRQH� GDOOD� UHWH�G¶DOLPHQWD]LRQH��
&KLXVR� �FRQQHVVLRQH� DOOD� UHWH�G¶DOLPHQWD]LRQH��

7DEHOOD�� �VLPERORJLD�GHOO¶DSSDUHFFKLR�
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5LVROX]LRQH�GHL�SUREOHPL
4XHVWD� WDEHOOD� HOHQFD� XQD� OLVWD� GL� SRVVLELOL� VROX]LRQL D� SRVVLELOL� SUREOHPL� H�VROX]LRQL�LQFRQWUDWH�GDJOL�XWHQWL��GXUDQWH�O¶XVR�GL�5'�$�
3UREOHPL 3RVVLEOL�FDXVH 6ROX]LRQL5'�$�QRQ�VL�DFFHQGH� &DYR� GL� DOLPHQWD]LRQH� QRQ�FRQQHVVR�

,QWHUUX]LRQH�LQ�SRVL]LRQH�2�
)XVLELOH�LQWHUURWWR�
*XDVWR�FLUFXLWDOH

&RQQHWWHUH� LO� FDYR� GL�DOLPHQWD]LRQH�
3RUWDUH� O¶LQWHUUX]LRQH� LQ�SRVL]LRQH�,�
6RVWLWXLUH�LO�IXVLELOH
&RQWDWWDUH� XQ� FHQWUR�DVVLVWHQ]D�DXWRUL]]DWR5'�$�QRQ�JHQHUD�LO�VHJQDOH 3HGDOH�QRQ�FRQQHVVR

*XDVWR�FLUFXLWDOH
&RQQHWWHUH� LO� SHGDOH� D�5'�$
&RQWDWWDUH� XQ� FHQWUR�DVVLVWHQ]D�DXWRUL]]DWR/¶DJR� QRQ� HQWUD� IDFLOPHQWH�QHO�IROOLFROR /¶DQJROR�GL�LQVHULPHQWR�QRQ�q�FRUUHWWR ,Q� SUHVHQ]D� GL� OHJJHUR�VDQJXLQDPHQWR� GLVLQIHWWDUH�OD� SDUWH� H� QRQ� SURGHJXLUH�FRQ�O¶HSLOD]LRQH�QHOO¶DUHD,O� VRJJHWWR� VHQWH� IRUWH��GRORUH�TXDQGR�YLHQH�HPHVVR�O¶LPSXOVR

/¶LPSXOVR� YLHQH� HPHVVR�SULPD� FKH� O¶DJR� VLD�FRPSOHWDPHQWH�QHO�IROOLFROR
/D� SRWHQ]D� GHOO¶LPSXOVR� q�WURSSR�DOWD

0DQGDUH� O¶LPSXOVR� TXDQGR�O¶DJR� q� FRPSOHWDPHQWH� QHO�IROOLFROR
5LGXUUH� OD� SRWHQ]D�GHOO¶LPSXOVR,O� SHOR� QRQ� YLHQH� YLD�IDFLOPHQWH�GRSR�O¶LPSXOVR 7HPSR� GL� LPSXOVR� R�SRWHQ]D�WURSSR�EDVVL $O]DUH� SRWHQ]D� H� WHPSR� GL�LPSXOVR

/¶DUHD� GHSLODWD� ULVXOWD�DUURVVDWD 8Q� OHJJHUR� DUURVVDPHQWR�GRSR� LO� WUDWWDPHQWR� q�QRUPDOH
,Q� FDVR� O¶DUURVVDPHQWR�SHUVLVWD�� XWLOL]]DUH� XQD�FRPXQH� FUHPD� LGUDWDQWH�VXOO¶DUHD�DUURVVDWD7DEHOOD��

6H�L�SUREOHPL�QRQ�VRQR�ULVROWL��FRQWDWWDUH�XQ�FHQWUR�GL�DVVLVWHQ]D�DXWRUL]]DWR�506
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'DWL�WHFQLFL
$OLPHQWD]LRQH ���9$&�������+]&RQVXPR ���:�0$;2XWSXW�5) ��:����: 0$;�#��������0K]2XWSXW�*DOYDQLFD ���P$��y��.:$SSDUHFFKLR�WLSR %)&ODVVH�GL�LVRODPHQWR ,,)XVLELOH 7�$����97HPSHUDWXUD�GL�HVHUFL]LR ��� ���&7HPSHUDWXUD�GL�LPPDJD]]QDPHQWR ����� ���&8PLGLWj�UHODWLYD�GL�HVHUFL]LR ���� ���3UHVVLRQH�DWPRVIHULFD�GL�HVHUFL]LR ����� �����PEDU3HVR ����.J

1�%���/D�506 VL�ULVHUYD�LO�GLULWWR�GL�PRGLILFD�GHL�GDWL�VRYUDHVSRVWL�H�GL�TXHOOL�IRUQLWL�QHO�SUHVHQWH�PDQXDOH�VHQ]D�SUHDYYLVR�
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