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,1752'8=,21(�$'�$872/,63
/$�352*5$00$=,21(8Q� SURJUDPPD �VRIWZDUH�� FRQVLVWH� HVVHQ]LDOPHQWH� LQ� XQD� VHTXHQ]D� GL� LVWUX]LRQL�VFULWWH�LQ�XQ�OLQJXDJJLR�FRPSUHQVLELOH�GD�SDUWH�GHO�FRPSXWHU�H�VWUXWWXUDWH�LQ�PRGR�WDOH�GD�IDU�HVHJXLUH�DO�FRPSXWHU�GHWHUPLQDWH�D]LRQL&RQ� LO� WHUPLQH� SURJUDPPD]LRQH VL� LGHQWLILFDQR� WXWWH� OH� RSHUD]LRQL� FKH� VHUYRQR� D�WUDVIRUPDUH�LQ�RSHUDWLYD�O¶LGHD�GL�IDU�IDUH�XQD�FHQD�FRVD�DO�FRPSXWHU�,Q�JHQHUH�VL�q�SRUWDWL�D�SHQVDUH�FKH�OD�SURJUDPPD]LRQH�QRQ�DEELD�QXOOD�D�FKH�IDUH�FRQ�OD� QRUPDOH� j� GL� XWLOL]]R� GHO� FRPSXWHU�� VL� ULWLHQH� FKH� HVVD� LQWHUHVVL� HVFOXVLYDPHQWH� L�SURJUDPPDWRUL�VLRQLVWL��YDOH�D�GLUH�FRORUR�FKH�6FULYRQR�L�SURJUDPPL�DSSOLFDWLYL�XWLOL]]DWL�QHL�YDUL�VHWWRUL�G¶LPSLHJR GHO�FRPSXWHU��,Q�EDVH�DG�XQ VLPLOH�SUHVXSSRVWR�O¶XQLFR�FRPSLWR�GL�FKL�VIUXWWD� LO� FDOFRODWRUH� SHU� SULD� DWWLYLWj� SURIHVVLRQDOH� VDUHEEH� TXHOOR� GL� LPSDUDUH� DG� XVDUH� L�SURJUDPPL�DSSOLFDWLYL��DGDWWDQGR�LO�SURSULR�PHWRGR�GL�ODYRUR�DOOD�ORJLFD�GL�IXQ]LRQDPHQWR�GHO�VRIWZDUH�FRVu�FRPH�q�VWDWD�LPSRVWDWD�GDL�SURJUDPPDWRUL�$QFKH� VH� LQ� HIIHWWL� OH� FRVH� VWDQQR� PROWR� VSHVVR� FRVL�� YDOH� OD� SHQD� GL� IDUH� XQD�FRQVLGHUD]LRQH��6H�q�YHUR�FKH� OD�SURJUDPPD]LRQH�SXz�HVVHUH�VIUXWWDWD�GD� WHFQLFL�HVSHUWL�SHU�FRQFUHWL]]DUH� SURJHWWL� VRIWZDUH� DPEL]LRVL� H� FRPSOHVVL� q� DOWUHWWDQWR� YHUR� FKH� VL� SRVVRQR�VFULYHUH�GHL�SURJUDPPL�SL�� VHPSOLFL��PDJDUL� DQFKH�PROWR� VHPSOLFL��SHUIHWWDPHQWH�DGDWWL�DG�DXWRPDWL]]DUH H�TXLQGL�YHORFL]]DUH�VHQVLELOPHQWH��SDUWLFRODUL�RSHUD]LRQL�FKH�VL�SUHVHQWDQR�FRQ�XQD�FHUWD�IUHTXHQ]D�QHOO¶DPELWR�GL�XQD�DWWLYLWj�ODYRUDWLYD�FRQ�O¶DLXWR�GHO�FDOFRODWRUH��,Q�TXHVWL�FDVL� ULVXOWD� FHUWDPHQWH� SL�� HIILFDFH� HG� HFRQRPLFR�� WXWWR� SHU� XQ� XWLOL]]DWRUH GL� FRPSXWHU��HVVHUH�DXWRVXIILFLHQWH�9D� GHWWR� DQFKH� FKH� WXIIL� L� SURGRWWL� VRIWZDUH� SL�� ULQRPDWL� HG� LPSRUWDQWL�� SURSULR� SHU�YHQLUH� LQFRQWUR� DOOH� HVLJHQ]H� HVWUHPDPHQWH� HWHURJHQHH� GHJOL� XWLOL]]DWRUL�� SUHYHGRQR�PHWRGL�SL��R�PHQR�VRILVWLFDWL�GL�SHUVRQDOL]]D]LRQH�GHOOH� IXQ]LRQL��$OOD�EDVH�GL�XQD� VLPLOH� VWUDWHJLD�F¶q� OD� FRQVWDWD]LRQH� GHO� IDWWR� FKH�� DQFKH� QHO� FDVR� GL� VRIWZDUH� SURJHWWDWL� SHU� XQ� XWLOL]]R�VSHFLILFR� �DG� HVHPSLR� &$'� WRSRJUDILFR�� HOHWWULFR�� HFF���� QRQ� VDUj� PDL� SRVVLELOH� FUHDUH� XQ�SURJUDPPD�FKH�GLVSRQJD�GL�XQD�JDPPD�GL�IXQ]LRQDOLWj�FRVL�DPSLD�GD�VRGGLVIDUH�OH�SDUWLFRODUL�QHFHVVLWj�GL�WXWWL�SRWHQ]LDOL�XWLOL]]DWRUL�
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,PSDUDUH D� FRQRVFHUH� HG� D� VIUXWWDUH� L� VLVWHPL� GL� SHUVRQDOL]]D]LRQH� UDSSUHVHQWD� XQD� WDSSD�IRQGDPHQWDOH� SHU� TXDOXQTXH� XWHQWH� GL� FRPSXWHU� FKH� YRJOLD� DYHUH� OD� SDGURQDQ]D� GHOOR�VWUXPHQWR�FRQ�FXL�RSHUD�0L� VHPEUD�FRQWURSURGXFHQWH� O¶DWWHJJLDPHQWR�GL�FRORUR�FKH�SXU� ODYRUDQGR�RJQL�JLRUQR�FRQ�$XWR&$'�R�FRQ�DOWUL�VRILVWLFDWL�SURJUDPPL��VL�ULWHQJRQR�HVWUDQHL�D�TXHVWL�DUJRPHQWL�LQ�EDVH�DOOD�FRQYLQ]LRQH�FKH� SHU�TXHOOR�FKH�GHYR�IDUH�LR��QH�VR�DEEDVWDQ]D(¶� LQGLVFXWLELOH� FKH� VH� XWLOL]]LDPR� WXWWL� L� JLRUQL� XQR� VWUXPHQWR� GL� ODYRUR� VHQ]D� VDSHUOR�VIUXWWDUH�SLHQDPHQWH�DYUHPR�FRPH�ULVXOWDWR�XQ�QRWHYROH�VSUHFR�GL�ULVRUVH��FKH�VLFXUDPHQWH�FL�IDUHEEH� XQ� FHUWR� HIIHWWR� VH� YHQLVVH� TXDQWLILFDWR� DOOD� ILQH� GHOO¶DQQR� LQ� WHUPLQL� PRQHWDUL��4XHVWR� QRQ� VLJQLILFD� FKH� VL� GHEED� SDVVDUH� WXWWR� LO� WHPSR� D� VWXGLDUH�� q� VXIILFLHQWH� HVVHUH�FRQVDSHYROL� GHO� IDWWR� FKH�RJQL�SLFFROR� LQYHVWLPHQWR�DQFKH� VROR�GL� WHPSR�QHOOD�GLUH]LRQH�GL�XQD�PDJJLRUH� SDGURQDQ]D� GHJOL� VWUXPHQWL� VRIWZDUH� UDSSUHVHQWD�XQ�SDVVR� LPSRUWDQWH�QHOOD�SURSULD� FUHVFLWD� SURIHVVLRQDOH� SHUFKp� SHUPHWWH� GL� FRQFUHWL]]DUH� VHPSUH� PHJOLR� OH� SURSULH�LGHH�HG�LQWXL]LRQL�
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/,1*8$**,�',�352*5$00$=,21(,O� OLQJXDJJLR� FKH� YLHQH� XVDWR� SHU� VFULYHUH� XQ� SURJUDPPD� VL� GLFH� �LQJXDJJLR� GL�SURJUDPPD]LRQH H�FRQVLVWH�LQ�XQ�LQVLHPH�GL�UHJROH�VLQWDWWLFKH�H�VWUXWWXUDOL�FKH�LGHQWLILFDQR�XQ�FHUWR�PRGR�GL�LPSDUWLUH�LVWUX]LRQL�DO�FDOFRODWRUH�'DO� SXQWR� GL� YLVWD� WHFQLFR� LO� FDOFRODWRUH� q� LQ� JUDGR� GL� FRPSUHQGHUH� XQ� SURJUDPPD�VRODPHQWH�VH�OH�LVWUX]LRQL�VRQR�HVSUHVVH�QHO�FRVLGGHWWR�OLQJXDJJLR�PDFFKLQD��FKH�GHVFULYH�OH�D]LRQL�GD�VYROJHUH�PHGLDQWH�XQD�VXFFHVVLRQH�GL�RUGLQL�HOHPHQWDUL�FRGLILFDWL�LQ�PRGR�GD�HVVHUH�GLUHWWDPHQWH� FRPSUHQVLELOL� DO� HODERUDWRUH� �FRGLFH� ELQDULR��� TXHVWR� OLQJXDJJLR�YLHQH�GHWWR�GL�EDVVR�OLYHOOR H�SXz�YDULDUH�D�VHFRQGD�GHO�WLSR�GL�FRPSXWHU�'L� IDWWR�SHUz� L�SURJUDPPL�YHQJRQR VFULWWL�XVDQGR�GHL� OLQJXDJJL�PROWR�SL��HYROXWL��GL�DOWR�OLYHOOR��FKH�VRQR�VWDWL�VYLOXSSDWL�SHU�SHUPHWWHUH�DL�SURJUDPPDWRUL�GL�VFULYHUH�L�SURJUDPPL�LQ� XQD� IRUPD� SL�� OHJJLELOH�� XWLOL]]DQGR� GHL� FRGLFL� VLPEROLFL� �DQFKH� DOIDQXPHULFL�� H� GHOOH�VWUXWWXUH�ORJLFKH�VRILVWLFDWH��LQ�PRGR�GD�RWWHQHUH�GHOOH�VHTXHQ]H�GL�LVWUX]LRQL�OD�FXL�ORJLFD�VLD�SL��YLFLQD�D�TXHOOD�XPDQD�FKH�QRQ�D�TXHOOD�GHO�FDOFRODWRUH�2YYLDPHQWH� XQ� SURJUDPPD� VFULWWR� LQ� OLQJXDJJLR� GL� DOWR� OLYHOOR�� SHU� SRWHU� HVVHUH�HVHJXLWR�GD�XQ�FHUWR�HODERUDWRUH��GRYUj�SULPD�LQ�TXDOFKH�PRGR�HVVHUH�WUDGRWWR�QHO�OLQJXDJJLR�PDFFKLQD�GHOO¶HODERUDWRUH�VWHVVR�/¶LGHD�FKH�VWD�DOOD�EDVH�GHOOD�QDVFLWD�H�GHOOR�VYLOXSSR�GHL�OLQJXDJJL�GL�SURJUDPPD]LRQH�HYROXWL�q�TXHOOD�GL�IDU�HVHJXLUH�DOOR�VWHVVR�FRPSXWHU�OD�WUDGX]LRQH�GHOOH�LVWUX]LRQL�GDO�FRGLFH�VLPEROLFR�� GHWWR� DQFKH� FRGLFH� VRUJHQWH�� DO� FRGLFH� PDFFKLQD�� DOOR� VFRSR� HVLVWRQR� GHL�SURJUDPPL�DSSRVLWL��FKH�LQ�OLQHD�GL�PDVVLPD�VL�SRVVRQR�VXGGLYLGHUH�LQ�GXH�FDWHJRULH�LQ�EDVH�DO�PHWRGR�VHJXLWR�SHU�HIIHWWXDWH�OD�WUDGX]LRQH�
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&203,/$725, 7UDGXFRQR� XQ� LQWHUR� SURJUDPPD� VRUJHQWH� FUHDQGRQH� XQD� YHUVLRQH� LQ� OLQJXDJJLR�PDFFKLQD��ILOH�GL�WLSR�(;(��&20��HFF���8Q� SURJUDPPD�FRPSLODWR� ULVXOWD�PROWR� YHORFH� QHO� FDULFDPHQWR� H� QHOO¶HVHFX]LRQH�� LQ�TXDQWR� OD� WUDGX]LRQH� q� JLj� VWDWD� HVHJXLWD� 3HU� PRGLILFDUH� LO� SURJUDPPD� ELVRJQD�LQWHUYHQLUH�VXO�FRGLFH�VRUJHQWH�H�SRL�HIIHWWXDUH�GL�QXRYR�OD�FRPSLOD]LRQH�4XHVWR� VSLHJD� FRPH�PDL� DQFKH� XQ� SURJUDPPDWRUH� SURIHVVLRQLVWD� QRQ� SXz� IDUH� GHOOH�PRGLILFKH�D�SURJUDPPL�DFTXLVWDWL��FRPH�$XWR&$'��:25'��(;&(/��HFF����LO�FRGLFH�VRUJHQWH�LQIDWWL��D�PHQR�GL�SDUWLFRODUL�DFFRUGL�GL�FROODERUD]LRQHQRQ�YLHQH�PDL�PHVVR�D�GLVSRVL]LRQH�GDOOH�D]LHQGH�SURGXWWULFL�GL�VRIWZDUH�,17(535(7, 7UDGXFRQR� LO� SURJUDPPD� LVWUX]LRQH� SHU� LVWUX]LRQH� H� FDXVDQR� O¶LPPHGLDWD� HVHFX]LRQH�GHOOH�LVWUX]LRQL�VWHVVH�,Q� TXHVWR� FDVR� QRQ� YLHQH� SURGRWWR� DOFXQ� ILOH� HVHJXLELOH�� LQ� TXDQWR� OD� WUDGX]LRQH�DYYLHQH�GXUDQWH�O¶HVHFX]LRQH�GHO�SURJUDPPD�FKH�ULVXOWHUj�GL�FRQVHJXHQ]D�SL��OHQWD�/H� RSHUD]LRQL� GL�PRGLILFD� GHL� SURJUDPPL� VRQR� SL�� DJHYROL� SHUFKp� VXELWR� GRSR� DYHU�FRUUHWWR� R� FDPELDWR� TXDOFKH� LVWUX]LRQH� VL� SXz� ODQFLDUH� GL� QXRYR� O¶HVHFX]LRQH� GHO�SURJUDPPD
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6&5,9(5(�81�352*5$00$$G� HFFH]LRQH� GL� TXDQWR� DFFDGH� FRQ� L� OLQJXDJJL� GL� SURJUDPPD]LRQH� HVSUHVVDPHQWH�VWXGLDWL� SHU� O¶LQWHUIDFFLD� JUDILFD� GL� :,'2:6�� XQ� SURJUDPPD� YLHQH� VROLWDPHQWH� FUHDWR�VFULYHQGR�LQ�XQ�ILOH�$6&,,�OD�VHTXHQ]D�GHOOH�LVWUX]LRQL�DWWH�D�VYROJHUH�LO�FRPSLWR�GHVLGHUDWR��7DOH� ILOH� SXz� HVVHUH� FUHDWR� FRQ� XQ� TXDOXQTXH� HGLWRU� �FRPH� ³1RWHSDG´�� R� PHGLDQWH� XQ�SURJUDPPD�GL�HODERUD]LRQH�WHVWL�LQ�PRGDOLWj�QRQ�GRFXPHQWR�,O�SULPR�SDVVR��DG�RJQL�PRGR��FRQVLVWH�QHOOR
VWDELOLUH�FKLDUDPHQWH�FKH�FRVD�LO�SURJUDPPD�GHYH�IDUH�

LQGLYLGXDQGR�OD�VHTXHQ]D�ORJLFD GHOOH�RSHUD]LRQL��$G�HVHPSLR��VH�YRJOLDPR�FUHDUH�XQ�SURJUDPPD� FKH� FKLHGD� DOO¶XWHQWH� XQ� YDORUH� H� SRL� GLVHJQL� DXWRPDWLFDPHQWH� XQ� FHUFKLR� GL�UDJJLR�SDUL�DO�YDORUH�LPSRVWDWR��SRVVLDPR�LPPDJLQDUH�XQD�VHTXHQ]D�GL�TXHVWR�WLSR�
�� DSSDUL]LRQH� VXOOR� VFKHUPR� GL� XQ� PHVVDJJLR� GL� ULFKLHVWD� SHU� LO�UDJJLR�GHO�FHUFKLR��� DWWHVD�GL�XQ�YDORUH�GD�WDVWLHUD��� YHULILFD� GHOOD� FRUUHWWH]]D� GHO� YDORUH� ULFHYXWR� �O¶RSHUDWRUH� KD�ULVSRVWR�LQ�PDQLHUD�DFFHWWDELOH"���� DSSDUL]LRQH� VXOOR� VFKHUPR� GL� XQ� PHVVDJJLR� GL� ULFKLHVWD� SHU� OD�SRVL]LRQH�GHO�FHQWUR�GHL�FHUFKLR��� DWWHVD�GHOOD�LQGLFD]LRQH�GL�XQ�SXQWR�GD�SDUWH�GHOO¶XWHQWH��� GLVHJQR�GL�XQ�FHUFKLR�FRQ�FHQWUR�QHO�SXQWR�VSHFLILFDWR�H�GL�UDJJLR�SDUL�DO�YDORUH�ULFHYXWR�DO�SXQWR���

1HO� JHUJR� GHOOD� SURJUDPPD]LRQH� OD� WDEHOOD� TXL� VRSUD� UDSSUHVHQWD� LO�GLDJUDPPD� GL�IOXVVR GHO�SURJUDPPD�FKH�VL�VWD�SURJHWWDQGR��6L� WUDWWD�GHOOD�VWUXWWXUD�ORJLFD�GHO�SURJUDPPD��VFULWWD� LQ� XQD� IRUPD� GHO� WXWWR� LQGLSHQGHQWH� GDO� OLQJXDJJLR GL� SURJUDPPD]LRQH� FKH� VL�XWLOL]]HUj�� ,O� SDVVR� VXFFHVVLYR� q� RYYLDPHQWH� TXHOOR� GL� FUHDUH� LO� ILOH� $6&,,� WUDGXFHQGR� L�



,QWURGX]LRQH�DG�$XWR/,63

�

FRQFHWWL� LQ� RSSRUWXQH� LVWUX]LRQL�� FKH� GHYRQR� HVVHUH� VWUXWWXUDWH� VHFRQGR� OH� UHJROH� VLQWDWWLFKH�SUHYLVWH�GDO�OLQJXDJJLR GL�SURJUDPPD]LRQH�XWLOL]]DWR�8VR�GHOOH�YDULDELOL,,�YDQWDJJLR�SL��HYLGHQWH�RIIHUWR�GDOO¶XWLOL]]R�GL�XQ�OLQJXDJJLR�GL�SURJUDPPD]LRQH�VWD�QHOOD�SRVVLELOLWj�GL�FUHDUH�GHOOH�SURFHGXUH�LQWHUDWWLYH L�FXL�HIIHWWL�FDPELDQR�GL�YROWD�LQ�YROWD�VXOOD�EDVH�GL�GHWHUPLQDWH�VFHOWH��6LDPR�TXLQGL�DG�XQ�OLYHOOR�QHWWDPHQWH�VXSHULRUH�ULVSHWWR�DOOD�VHPSOLFH� DXWRPD]LRQH� GL� VHTXHQ]H� GL� FRPDQGL�� LQ� FXL� O¶XWHQWH� QRQ� KD�PRGR� GL� LQWHUYHQLUH�GXUDQWH�O¶HVHFX]LRQH��VL�SHQVL�DG�HVHPSLR�DL�ILOHV�GL�6&5,37�GL�$QWR&$'��
6H� VL� VFULYH�XQR�VFULSW� FKH�GLVHJQD�XQ�UHWWDQJROR���[����DG�RJQL�HVHFX]LRQH�GHOOR� VFULSW� VL�RWWHUUj�VHPSUH�XQD�ILJXUD�GL�TXHOOH�GLPHQVLRQL��SUHSDUDQGR�XQD�SURFHGXUD�/,63��LQYHFH��VL�SRWUj�IDUH�LQ�PRGR�FKH�LO�FRPSXWHU�FKLHGD�GL�YROWD�LQ�YROWD�DOO¶XWHQWH�OH�PLVXUH�GHO�UHWWDQJROR�SULPD�GL�GLVHJQDQR��2SSXUH�VL�SRWUHEEH�LPSRVWDUH�LO�SURJUDPPD�LQ�PRGR�FKH� OD�PDFFKLQD�FKLHGD�GHWHUPLQDWL�GDWL�H�SRL�FDOFROL�DXWRPDWLFDPHQWH�OH�PLVXUH�GHO�UHWWDQJROR�VXOOD�EDVH�GHL�GDWL� LQVHULWL�H�GL�XQD�FHUWD�VHTXHQ]D�GL�FDOFROL�GD�QRL� LPSRVWDWD� �VL�SHQVL��DG�HVHPSLR��DOOD�QHFHVVLWj� GL�� LQVHULUH� OD� PLVXUD� GHOOD� EDVH� GHO� UHWWDQJROR� H� O¶DUHD� FKH� HVVR� GHYH� DYHUH��ODVFLDQGR�DO�SURJUDPPD�LO�FRPSLWR�FL�FDOFRODUH�O¶DOWH]]D�H�GLVHJQDUH�OD�ILJXUD��

4XHVWR� WLSR� GL� SUHVWD]LRQL� q� UHVR� SRVVLELOH� GDOO¶XWLOL]]R�� LQ� IDVH� GL� SURJUDPPD]LRQH��GHOOH� FRVLGGHWWH� YDULDELOL�� ,Q� PDQLHUD� PROWR� VHPSOLFH�� VL� SRVVRQR� LPPDJLQDUH� OH� YDULDELOL�FRPH�GHL�VHJQDSRVWR FKH�YHQJRQR�XVDWL�SHU�VFULYHUH�OH�LVWUX]LRQL�
$�WLWROR�GL�HVHPSLR��SUHQGLDPR�O¶HVSUHVVLRQH����[��RJQL�YROWD�FKH�VL�HVHJXH�TXHVWR�FDOFROR��LO�ULVXOWDWR�q�RYYLDPHQWH�����6H�O¶HVSUHVVLRQH�YLHQH�LQYHFH�VFULWWD�QHOOD�IRUPD$[%LO�ULVXOWDWR�FDPELD�GL�YROWD�LQ�YROWD�D�VHFRQGD�GHL�YDORUL�DWWULEXLWL�DOOH�OHWWHUH�$�H�%��FKHYHQJRQR�SURSULR�SHU�TXHVWR�FKLDPDWH�YDULDELOL�
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3RVVLDPR� FRQFOXGHUH� FKH�� TXDQGR� LO� FRPSXWHU� FKLHGH� XQ� YDORUH�� TXHVWR� YLHQH�PHPRUL]]DWR�GDO�SURJUDPPD�LQ�XQD�YDULDELOH�SHU�SRL�HVVHUH�XWLOL]]DWR�QHL�FDOFROL�/H� YDULDELOL� SRVVRQR� TXDVL� VHPSUH� DYHUH� XQ� QRPH� IRUPDWR� GD� SL�� GL� XQ� FDUDWWHUH��GLSHQGH� GDOOH� UHJROH� VLQWDWWLFKH� GHO� OLQJXDJJLR� XWLOL]]DWR��� TXHVWR� UHQGH� SL�� VHPSOLFH� OD�SURJUDPPD]LRQH� H� SL�� OHJJLELOL� L� SURJUDPPL�� ,QIDWWL�� LPPDJLQDQGR� GL� GRYHU� FDOFRODUH� LO�SHULPHWUR�GL�XQ�SROLJRQR�UHJRODUH��O¶HVSUHVVLRQH/81*+B/$72�[�180B/$7,q�VLFXUDPHQWH�SL��IDFLOPHQWH�LQWHUSUHWDELOH�ULVSHWWR�D/[12YYLDPHQWH� OD� GLIIHUHQ]D� QRQ� LQIOXLVFH� LQ� DOFXQ� PRGR� VXOOD� IXQ]LRQDOLWj� GL� XQ�SURJUDPPD�� PD� q� GHWHUPLQDQWH� SHU� OD� VXD� OHJJLELOLWj� H� SHU� UHQGHUH� SL�� YHORFL� OH� IDVL� GL�FRUUH]LRQH�H�R�PRGLILFD�
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&2//$8'$5(�81�352*5$00$,O�FROODXGR H�OD�YHULILFD UDSSUHVHQWDQR�XQD�IDVH�HVWUHPDPHQWH�LPSRUWDQWH�QHOO¶DPELWR�GHOOD�SURJUDPPD]LRQH��/¶HIIHWWLYD�XWLOLWj�GL�XQ�SURJUDPPD�q�GLUHWWDPHQWH�SURSRU]LRQDOH�DOOD�VXD� DIILGDELOLWj�� SULPD� DQFRUD� FKH� DOOH� VXH� FDUDWWHULVWLFKH� SRWHQ]LDOL�� 3HU� FKLDULUH� TXHVWR�FRQFHWWR�EDVWD�SHQVDUH�FKH�QHVVXQR�GL�QRL�XWLOL]]HUHEEH�SHU�LO�SURSULR�ODYRUR�XQ�SURJUDPPD�PROWR� EHOOR� PROWR� SRWHQWH�� PROWR� YHORFH�PD� VRJJHWWR� D� VDOWXDUL� HG� LQDVSHWWDWL� EORFFKL� FRQ�FRQVHJXHQWH�SHUGLWD�GHL�GDWL��,O�ULVFKLR�GL�SHUGHUH�L�GDWL�VDUHEEH�VXIILFLHQWH�D�IDUFL�ULQXQFLDUH�DOOH�SXU�LQWHUHVVDQWL�SRWHQ]LDOLWj�GL�TXHO�SURJUDPPD�3HUFKp�XQ�SURJUDPPD�VLD�DIILGDELOH�GHYH�HVVHUH�SULYR�GL�HUURUL��R�SHU�OR�PHQR�SULYR�GL�HUURUL�SHULFRORVL�GDO�SXQWR�GL�YLVWD�GHOOD�VDOYDJXDUGLD�GHO�ODYRUR�GL�FKL�GRYUj�XVDUOR��8QD�YROWD�WHUPLQDWD� OD� VFULWWXUD� GL� XQ� SURJUDPPD�� SHUWDQWR�� ELVRJQHUj� SUHYHGHUH� VHPSUH� XQD� DFFXUDWD�IDVH� GL� FROODXGR� GXUDQWH� OD� TXDOH� VL� GRYUDQQR� FUHDUH� WXWWH� OH� SRVVLELOL� VLWXD]LRQL� SUHYLVWH�GXUDQWH�O¶XWLOL]]R�GHO�SURJUDPPD��FRPSUHVH�OH�VLWXD]LRQL FRVLGGHWWH�QRQ�RYYLH��FRVD�VXFFHGH�VH�VL�ULVSRQGH�LQ�PDQLHUD�HUUDWD�DG�XQD�GRPDQGD��RSSXUH�VL�DVVHJQD�DG�XQ�FHUWR�SDUDPHWUR�XQ�YDORUH�QRQ�FRUUHWWR��HFF�"
,�� FROODXGR� GHL� SURSUL� SURJUDPPL� GLYHQWD� HVVHQ]LDOH� QHO� FDVR� LQ� FXL� HVVL� GHEEDQR�HVVHUH�XWLOL]]DWL�GD�WHU]H�SHUVRQH��FKH�FRPH�H�RYYLR�QRQ�VRQR�DO�FRUUHQWH�GHOOD�ORJLFD�FKH�VL�q�VHJXLWD� QHOOD� VWHVXUD� GHO� SURJUDPPD� H� FKH� SHUWDQWR� SRWUHEEHUR� IDFLOPHQWH� GDUH� OXRJR� D�VLWXD]LRQL�QRQ�SUHYLVWH�4XHVWR� VSLHJD� FRPH� PDL� PROWH� D]LHQGH� SURGXWWULFL� GL� VRIWZDUH� FRLQYROJRQR� GLUHWWDPHQWH�DOFXQL� FOLHQWL� �QRWL� FRPH� EHWD�WHVWHUV� QHOOH� RSHUD]LRQL� GL� FROODXGR� H� PHVVD� D� SXQWR� FKH�SUHFHGRQR��DQFKH�GL�PROWL�PHVL��LO�ODQFLR�VXO�PHUFDWR�GL�XQ�QXRYR�SURJUDPPD�



,QWURGX]LRQH�DG�$XWR/,63

��

,/�/,1*8$**,2�$872/,63
$XWR/,63� q� XQD� YHUVLRQH� SDUWLFRODUH� GHO� OLQJXDJJLR� GL� SURJUDPPD]LRQH�/,63 �/,6W�3URFHVVLQJ�� HODERUD]LRQH� GL� OLVWH�� LQWHJUDWD� QHO� VRIWZDUH�$XWR&$'� H� GRWDWD� GL� IXQ]LRQDOLWj�SDUWLFRODUL�GL�LQWHUD]LRQH�FRQ�$XWR&$'�VWHVVR�$XWR/,63� UDSSUHVHQWD� XQR� GHL� SL�� SRWHQWL� VWUXPHQWL� GL�SHUVRQDOL]]D]LRQH RIIHUWL� GD�$XWR&$'��PHGLDQWH�$XWR/,63�VL�SXz� LQWHUYHQLUH�VXO� IXQ]LRQDPHQWR�GL�$XWR&$'�LQ�PRGR�DQFKH� PROWR� FRPSOHVVR� HG� HIILFDFH�� 6L� YD� GDOOD� VHPSOLFH� DXWRPD]LRQH� GL� RSHUD]LRQLIUHTXHQWL� DOOD� VFULWWXUD� GL�PDFURLVWUX]LRQL RG� DQFKH� GL� YHUL� H� SURSUL� SURJUDPPL FRQ� FXL�UHQGHUH� O¶DPELHQWH� GL� ODYRUR� LO� SL�� SRVVLELOH� DGDWWR� DOOH� SURSULH� HVLJHQ]H�� DJJLXQJHQGR� SHU�HVHPSLR�GHL�FRPDQGL�VSHFLILFL�FKH�SHUPHWWDQR�OD�VROX]LRQH�GL�SDUWLFRODUL�SUREOHPL�ULFRUUHQWL�



,QWURGX]LRQH�DG�$XWR/,63

��

67587785$�'(/�/,1*8$**,21HO�OLQJXDJJLR�/,63�LO�UXROR�IRQGDPHQWDOH�q�ULFRSHUWR�GDOOH�OLVWD �GHWWH DQFKH�HOHQFKL��8QD�OLVWD�q�VHTXHQ]D�GL�HQWLWj��FKH�SRVVRQR�HVVHUH�FDUDWWHUL��QXPHUL��FDUDWWHUL�VSHFLDOL�QRPL�� SDUROH� FKLDYH�� DOWUH� OLVWH�� HFF�� /H� VLQJROH� HQWLWj�� FKH� YHQJRQR� GHWWH� HOHPHQWL�� VRQR�VHSDUDWH�IUD�GL�ORUR�GD�DOPHQR�XQR�VSD]LR��/¶LQWHUD�OLVWD�q GHOLPLWDWD�GD�SDUHQWHVL�URWRQGH��3HU�HVHPSLR�
�$���% &������'� H�XQ�HOHQFR�FRQ�TXDWWUR�PHPEUL���������������������*LRYDQQL� q�XQ�HOHQFR�FRQ�FLQTXH�PHPEUL
/D� WDEHOOD� VHJXHQWH� LOOXVWUD� L� SULQFLSDOL� WLSL� GL� GDWL� FKH� $XWR/O63� XWLOL]]D�� OD� ORUR�FRQRVFHQ]D� q� IRQGDPHQWDOH� SHU� FRPSUHQGHUH� LO� PRGR� LQ� FXL� OH� LQIRUPD]LRQL� YHQJRQR�HODERUDWH�180(52�,17(52 QXPHUR� FKH� QRQ� SUHVHQWD� FLIUH� GHFLPDOL�� $QFKH� VH� $XWR/,63� XWLOL]]D� LQWHUQDPHQWH�QXPHUL� LQWHUL� D����ELW� �FRPSUHVL� IUD����� H��������QHL� VLVWHPL�'26� L�YDORUL� WUDVIHULWL� IUD�$XWR/,63� HG� $XWR&$'� VRQR� OLPLWDWL� DL� ��� ELW�� SHU� FXL� XQ� QXPHUR� LQWHUR� LPPHVVR� LQ�$QWR&$'�SXz�DQGDUH�GD�±�������������D���������������180(52�5($/( QXPHUR� FKH�SUHVHQWD� FLIUH� GHFLPDOL��8Q�QXPHUR� UHDOH�YD� VHPSUH� LQGLFDWR� FRQ� LO� SXQWR�GHFLPDOH� H� FRQ DOPHQR� XQD� FLIUD� GRSR� GL� HVVR�� ,� QXPHUL� FRPSUHVL� IUD��O� H� ��� GHYRQR�DYHUH� XQR� ]HUR� SULPD� GHO� SXQWR� GHFLPDOH�� $XWR/,63� PHPRUL]]D� HG� HODERUD� L� QXPHUL�UHDOL� QHO� IRUPDWR� D�YLUJROD�PRELOH�D�GRSSLD�SUHFLVLRQH��FKH�JDUDQWLVFH�XQD�DFFXUDWH]]D�GHL�FDOFROL�GL�DOPHQR����FLIUH�VLJQLILFDWLYH��DQFKH�VH�QHOO¶DUHD�GHOOD�ULJD�GL�FRPDQGR�GL�$XWR&$'�QH�YHQJRQR�YLVXDOL]]DWH�PHQR�� ,�QXPHUL� UHDOL�SRVVRQR�DQFKH�HVVHUH�HVSUHVVL�LQ�QRWD]LRQH�VFLHQWLILFD��DG�HVHPSLR��LO�QXPHUR����������HTXLYDOH�D����(����(¶�LPSRUWDQWH�QRWDUH�FKH��DJOL�RFFKL�GL�$XWR/,63�� OD�GLIIHUHQ]D�WUD�XQ�QXPHUR� UHDOH�HG�XQR�LQWHUR�VWD�QHOOD�SUHVHQ]D�R�PHQR�GHO�SXQWR�GHFLPDOH��QRQ�GHO�IDWWR�FKH�GRSR�GL�HVVR�FL�VLDQR�GHJOL�]HUL�R�DOWUL�QXPHUL��3HUWDQWR��DG�HVHPSLR��LO�QXPHUR�����YLHQH�FRQVLGHUDWR�FRPH�QXPHUR�UHDOH�38172��' OLVWD�GL�GXH�QXPHUL�UHDOL��LQWHVL�FRPH�FRRUGLQDWH�;�HG�<�GL�XQ�SXQWR��$G�HVHPSLR�����������������38172��' OLVWD�GL�WUH�QXPHUL�UHDOL��LQWHVL�FRPH�FRRUGLQDWH�[��\�H�]�GL�XQ�SXQWR�$G�HVHPSLR�����������������������������6,0%2/2�YDULDELOH� HOHPHQWR� GL� OLVWD� FKH� QRQ� q� XQ� SXUR� QXPHUR�� H� FKH� UDSSUHVHQWD�� D� VHFRQGD� GHL� FDVL�� LO�QRPH�GL�XQD�YDULDELOH�R�GL�XQD�IXQ]LRQH�,Q�SDUWLFRODUH��LO�QRPH�GL�XQD�YDULDELOH�SXz�HVVHUH�IRUPDWR�GD�XQD�VHTXHQ]D�TXDOXQTXH�GL�FDUDWWHUL��PDLXVFROL�R�PLQXVFROL�� LO�SULPR�GHL�TXDOL�QRQ�GHYH�HVVHUH�XQD�FLIUD��QRQ�VRQR�SHUPHVVL�L�FDUDWWHUL� �����������µ������´������

1HOO¶DVVHJQDUH� L� QRPL� DOOH� YDULDELOL� ELVRJQD� HYLWDUH� TXHL� QRPL� FKH� VRQR� JLj� XVDWL� GD�$XWR/,63�� 3HU� RWWHQHUH� XQD� OLVWD� GHL� QRPL� GL� VLPEROR� GD� HYLWDUH� VL� XVD� OD� IXQ]LRQH�$7206�)$0,/<�3HU�DVVHJQDUH� XQ�YDORUH� DG�XQD�YDULDELOH� VL� XWLOL]]D� OD� IXQ]LRQH�6(74��2JQL�YDULDELOH�FRQVHUYD�O¶XOWLPR�YDORUH�DVVHJQDWROH��ILQR�D�TXDQGR�VL�HVFH�GDO�GLVHJQR�FRUUHQWH�



,QWURGX]LRQH�DG�$XWR/,63

��

675,1*$ VHTXHQ]D� GL� FDUDWWHUL� GHOLPLWDWD� GD� YLUJROHWWH�� ,O� QXPHUR� GL� FDUDWWHUL� GL� XQD� VLQJROD�VWULQJD�SXz�DUULYDUH�DO�PDVVLPR�D������OD�PHPRULD�YLHQH�DVVHJQDWD�GLQDPLFDPHQWH��� VL�SRVVRQR�GHILQLUH�VWULQJKH�GL�OXQJKH]]D�VXSHULRUH�PHGLDQWH�OD�IXQ]LRQH�675&$7��1HOOH�VWULQJKH� LO� FDUDWWHUH� EDUUD� URYHVFLDWD� DVVXPH� XQ� VLJQLILFDWR� SDUWLFRODUH LQ� TXDQWR� YLHQH�XVDWR�SHU�LQFOXGHUH�GHL�FDUDWWHUL�GL�FRQWUROOR��DOFXQL�GHL�TXDOL�VRQR�??Æ FDUDWWHUH���??´�Æ FDUDWWHUH���´?Q�Æ D�FDSR?U��Æ LQYLR
7XWWH�OH�HVSUHVVLRQL�$XWR/,63�VL�ULFRQGXFRQR�DOOR�VFKHPD�VHJXHQWH��QRPHBIXQ]LRQH >DUJRPHQWR@«>DUJRPHQWR@«�
2JQL�HVSUHVVLRQH�LQL]LD�FRQ�XQD�SDUHQWHVL�URWRQGD�DSHUWD�HG�q�FRVWLWXLWD�GD�XQ�QRPH�GL�IXQ]LRQH� H� GD� XQ� HOHQFR� RS]LRQDOH� GL� DUJRPHQWL�� FLDVFXQR� GHL� TXDOL� SXz� HVVHUH� HVVR� VWHVVR�XQ¶HVSUHVVLRQH��/¶HVSUHVVLRQH�WHUPLQD�FRQ�XQD�SDUHQWHVL�URWRQGD�FKLXVD�/D�TXDQWLWj�H�QDWXUD�GHJOL�DUJRPHQWL�YDULD�LQ�EDVH�DOOD�IXQ]LRQH�



,QWURGX]LRQH�DG�$XWR/,63

��

/$�9$/87$=,21(�'(//( (635(66,21,/D� WRWDOH� LQWHJUD]LRQH� IUD� $XWR&$'� HG� $XWR/,63� q� RWWHQXWD� JUD]LH� DOOD� FRVWDQWH�SUHVHQ]D�LQ�PHPRULD��GXUDQWH�OH�VHVVLRQL�GL�ODYRUR�$XWR&$'��GHOO¶LQWHUSUHWH�$XWR/,63�4XDQGR� LQ� ULVSRVWD� DO�PHVVDJJLR� �&RPDQGR��� GL�$XWR&$'� VL� VFULYH� XQ¶HVSUHVVLRQH�$XWR/,63�� TXHVWD� YLHQH� VXELWR� ULFRQRVFLXWD� GDOO¶LQWHUSUHWH�� FKH� OD� HODERUD� PHGLDQWH� XQ�DSSRVLWR� SURJUDPPD� GL� YDOXWD]LRQH H� QH� UHVWLWXLVFH� LO� ULVXOWDWR�� /H� HVSUHVVLRQL� QLGLILFDWH�DOO¶LQWHUQR�GL�DOWUH�HVSUHVVLRQL�UHVWLWXLVFRQR�L�ORUR�ULVXOWDWL�DOOH�HVSUHVVLRQL�FKH�OH�LQFOXGRQR�
$�WLWROR�GL�HVHPSLR�VL�FRQVLGHUL�O¶HVSUHVVLRQH��� �� � � � ���,Q� TXHVWD� HVSUHVVLRQH� OD� IXQ]LRQH� GL� VRPPD� ���� KD���DUJRPHQWL�� LO WHU]R�GHL� TXDOL� q� D� VXD�YROWD� XQ¶HVSUHVVLRQH�� OD� IXQ]LRQH� GL� PROWLSOLFD]LRQH� ���� ,O� ULVXOWDWR� GHOOD� PROWLSOLFD]LRQH�YLHQH�XVDWR�FRPH�DUJRPHQWR�SHU�OD�VRPPD��RWWHQHQGR�FRVu�LO�QXPHUR��� ����������

'DO�PRPHQWR�FKH�O¶LQWHUSUHWH�$XWR/,63�q�VHPSUH�DWWLYR�GXUDQWH�OH�VHVVLRQL�$XWR&$'�ULVXOWD� SRVVLELOH� XVDUH� HVSUHVVLRQL� $XWR/,63� DQFKH� LQ� ULVSRVWD� D� QXPHURVL� PHVVDJJL� GL�ULFKLHVWD�ODQFLDWL�GDL�FRPDQGL�VWDQGDUG�GL�$XWR&$'��/¶LPSRUWDQWH�q�FKH�VL�XWLOL]]L��GL�YROWD�LQ�YROWD��XQ¶HVSUHVVLRQH�FKH�UHVWLWXLVFD�XQ�ULVXOWDWR�FRPSDWLELOH�FRQ�LO�PHVVDJJLR�GL�ULFKLHVWD��DG�HVHPSLR�� VH� TXDQGR� LO� FRPDQGR� 2))6(7� FKLHGH� OD� GLVWDQ]D� GL� VIDOVDPHQWR� YLHQH� LQVHULWD�O¶HVSUHVVLRQH���������� VL�RWWHUUj�FRPH�GLVWDQ]D�GL�RIIVHW�LO�YDORUH����ULVXOWDWR�GHOOD�GLYLVLRQH������� 6L�SXz�GDUH�LQ�ULVSRVWD�DG�XQ�PHVVDJJLR�$XWR&$'�LO�YDORUH�GL�XQD�YDULDELOH�$XWR/,63�VFULYHQGR�LO�QRPH�GHOOD�YDULDELOH�SUHFHGXWR�GD�XQ�SXQWR�HVFODPDWLYR��6L�VXSSRQJD�DG�HVHPSLR�GL�DYHU�DVVHJQDWR�LO�YDORUH����DOOD�YDULDELOH�UDJJLR�PHGLDQWH�O¶HVSUHVVLRQH��VHWT�UDJJLR����4XDQGR�$XWR&$'�SUHVHQWD�XQ�PHVVDJJLR�GL�ULFKLHVWD�UHODWLYR�DG�XQD�GLVWDQ]D�VL�SXz�ULVSRQGHUH�FRQ� �UDJJLR�� LO�YDORUH�GHOOD�YDULDELOH� �LQ�TXHVWR�FDVR�����YHUUj� LQWHUSUHWDWR�FRPH�ULVSRVWD��4XHVWR�PHFFDQLVPR�SXz�HVVHUH�DG�HVHPSLR�VIUXWWDWR�SHU�PHPRUL]]DUH�H�ULFKLDPDUH�YHORFHPHQWH�QXPHUL�H�R�QRPL�GLIILFLOL�GD�ULFRUGDUH�RSSXUH�OXQJKL�GD�VFULYHUH



,QWURGX]LRQH�DG�$XWR/,63

��

67(685$�',�81�352*5$00$6HEEHQH� OH�HVSUHVVLRQL�$XWR/,63�SRVVDQR�HVVHUH�VFULWWH�GLUHWWDPHQWH� LQ�$XWR&$'�LQ�ULVSRVWD� DO�PHVVDJJLR� �&RPDQGR�´ LO�PHWRGR� SL�� RSSRUWXQR� SHU� VIUXWWDUH� OH� SRWHQ]LDOLWj� GL�TXHVWR�VWUXPHQWR�GL�SHUVRQDOL]]D]LRQH�FRQVLVWH�QHO�FUHDUH�GHL�SURJUDPPL�FKH�SRVVDQR�HVVHUH�ULFKLDPDWL�HG�HVHJXLWL�RSSXUH�DQDOL]]DWL�HG�DJJLRUQDWL�LQ�TXDOXQTXH�PRPHQWR8Q� SURJUDPPD� $XWR/,63� GHYH� HVVHUH� PHPRUL]]DWR� LQ� XQ� ILOH� $6&,,� DO� TXDOH� VL�DVVHJQD� VROLWDPHQWH� O¶HVWHQVLRQH� /63� R� 01/�� ,O� SURJUDPPD� FRQVLVWH� LQ� XQD� VHULH� GL�HVSUHVVLRQL� FKH� GRYUDQQR� HVVHUH� YDOXWDWH� DO� PRPHQWR� GHOO¶HVHFX]LRQH�� /H� HVSUHVVLRQL�YHQJRQR� VROLWDPHQWH� UDJJUXSSDWH� �PHGLDQWH� OD� IXQ]LRQH� '()81�� LQ� XQD� R� SL�� IXQ]LRQL�GHILQLWH�GDO�SURJUDPPDWRUH�LQ�EDVH�DOOD�ORJLFD�FRQ�FXL�LO�SURJUDPPD�YLHQH�VWUXWWXUDWR�1HOOD� VWHVXUD� GHO� ILOH� ELVRJQD� IDUH� DWWHQ]LRQH� D� ELODQFLDUH� VHPSUH� FRUUHWWDPHQWH� OH�SDUHQWHVL�DSHUWH�FRQ�TXHOOH�FKLXVH��GDO�PRPHQWR�FKH�PROWR�IUHTXHQWHPHQWH� OH� OLVWH�YHQJRQR�DQQLGDWH �XQD�OLVWD�QH�FRQWLHQH�DOWUH��FKH�D�ORUR�YROWD�FRQWHQJRQR�DOWUH�OLVWH�DQFRUD��HFF����6H�TXDOFKH� SDUHQWHVL� q� PHVVD� QHO� SRVWR� VEDJOLDWR� R� PDQFD� DGGLULWWXUD� SXz� ULVXOWDUH� GLIILFLOH�ORFDOL]]DUH� O¶HUURUH�� IRUWXQDWDPHQWH� LQ� TXHVWR� OLQJXDJJLR� GL� SURJUDPPD]LRQH� JOL� VSD]L� H� OH�HYHQWXDOL� DQGDWH� D� FDSR� VRQR� LQLQIOXHQWL�� SHU� FXL� q� SRVVLELOH� UHQGHUH� SL�� FKLDUD� OD� VWUXWWXUD�GHOOH�HVSUHVVLRQL�VDOWDQGR�R�ULHQWUDQGR�GHOOH�ULJKH�8QD�YROWD�FKH� LO�SURJUDPPD�q�VWDWR�VDOYDWR�ELVRJQD�HQWUDUH�LQ�$XWR&$'��FDULFDUH�LQ�PHPRULD�LO�ILOH�/63�PHGLDQWH�OD�IXQ]LRQH�/2$' H�SRL�ODQFLDUH�O¶HVHFX]LRQH�YHUD�H�SURSULD�6H� GRSR� LO� ODQFLR� GHO� SURJUDPPD� VL� RWWHQJRQR� GHL� PHVVDJJL� GL� HUURUH� H�R� GHL�PDOIXQ]LRQDPHQWL� �QHO� VHQVR�FKH�QRQ�VXFFHGH�FLz�FKH�FL�VL�DVSHWWD��PROWR�SUREDELOPHQWH�FL�VRQR�GHJOL�HUURUL�GL�VLQWDVVL�R�GL�VWUXWWXUD�QHO� ILOH�$6&,,��,Q�TXHVWL�FDVL�� HG� LQ�JHQHUDOH�RJQL�TXDOYROWD� VL� GHVLGHUL� PRGLILFDUH� XQ� SURJUDPPD�� ELVRJQHUj� LQWHUYHQLUH� VXO� ILOH� $6&,,�FRUULVSRQGHQWH��ULFDULFDUOR�H�ODQFLDUH�GL�QXRYR�O¶HVHFX]LRQH�8Q�DVSHWWR GL�JUDQGH�LPSRUWDQ]D�ULJXDUGD�O¶LQVHULPHQWR��QHO�ILOH�$6&,,��GL�DQQRWD]LRQL��FRPPHQWL�� FKH� VSLHJKLQR� LQ� PRGR� HVVHQ]LDOH� PD� FKLDUR�� OD� ORJLFD� GL� IXQ]LRQDPHQWR� GHO�SURJUDPPD� VWHVVR�� /R� VFRSR� q� TXHOOR� GL� UHQGHUH� LO� SL�� VHPSOLFL� SRVVLELOH� JOL� LQWHUYHQWL� GL�FRUUH]LRQH� H�R� PRGLILFD� FKH� LO� SURJUDPPD� GRYUj� VXELUH� LQ� IXWXUR�� LQIDWWL�� GRSR� XQ� SR¶� GL�WHPSR�� VL� WHQGH�D�QRQ� ULFRUGDUH�SL��FRQ�HVDWWH]]D� LO� UDJLRQDPHQWR� IDWWR�SHU� OD�VWHVXUD�GL�XQ�



,QWURGX]LRQH�DG�$XWR/,63

��

SURJUDPPD�H�TXLQGL��SHU�SRWHUOR�PRGLILFDUH�LQ�PRGR�HIILFDFH��q�PROWR�LPSRUWDQWH�WURYDUH�QHO�SURJUDPPD�VWHVVR�GHOOH�DQQRWD]LRQL�HVSOLFDWLYH�,Q� RJQL� ULJD� GL� SURJUDPPD�$XWR/,63�q� SRVVLELOH� LQVHULUH� GHL� FRPPHQWL�� SXUFKp� HVVL�VLDQR�SUHFHGXWL�GD�XQ�SXQWR�H�YLUJROD�� WXWWL� L�FDUDWWHUL�GDO�SXQWR�H�YLUJROD�ILQR�DOOD�VHJXHQWH�DQGDWD�D�FDSR�YHUUDQQR�LJQRUDWL�LQ�IDVH�GL�HVHFX]LRQH�GHO�SURJUDPPD�



,QWURGX]LRQH�DG�$XWR/,63

��

)81=,21,�35,1&,3$/,�',�$872/,63/D�IXQ]LRQH�GL�DVVHJQD]LRQH/D� IXQ]LRQH� 6(74�� GHWWD� IXQ]LRQH� GL� DVVHJQD]LRQH�� YLHQH� XVDWD� SHU� DVVHJQDUH� DOOH�YDULDELOL� L� YDORUL�FKH�HVVH�GHYRQR�PHPRUL]]DUH��2JQL�YROWD�FKH��DG�HVHPSLR��VL�GHVLGHUD�IDU�DSSDULUH� XQ� PHVVDJJLR� FKH� ULFKLHGD� DOO¶XWHQWH� XQ� FHUWR� GDWR�� ROWUH� DOOD� IXQ]LRQH� VSHFLILFD�UHODWLYD�DO�GDWR�GD�ULFKLHGHUH��YHGL�IXQ]LRQL�GL�WLSR�*(7[[[��VL�GRYUj�LQYRFDUH�OD�IXQ]LRQH�GL�DVVHJQD]LRQH�DIILQFKp�LO�GDWR�LQVHULWR GDOO¶XWHQWH�VLD�PHPRUL]]DWR�LQ�XQD�YDULDELOH�H�VLD�TXLQGL�XWLOL]]DELOH�LQ�VHJXLWR�QHOO¶DPELWR�GL�DOWUH�HVSUHVVLRQL�/,63�SUHVHQWL�QHO�SURJUDPPD�
�VHWTYDULDELOH����YDORUH�>YDULDELOH��YDORUH�@«�

$VVHJQD� DOOD�YDULDELOH� LO� YDORUH� ��� DOOD�YDULDELOH� LO� YDRORUH� H� FRVL� YLD�� /D�IXQ]LRQH�UHVWLWXLVFH�VHPSUH�O¶XOWLPR�YDORUH�DVVHJQDWR�
�VHWT�UDJJLR������ DVVHJQD� DOOD� YDULDWLOH�UDJJLR LO�YDORUH�������G¶RUD� LQ�DYDQWL�� RJQL� YROWD� FKH� OD� YDULDELOH� UDJJLR VDUj�YDOXWDWD�HVVD� UHVWLWXLUj� WDOH�YDORUH�� ILQR�D�FKH�QRQ�OH�VDUj� DVVHJQDWR� XQ� YDORUH� GLYHUVR� WUDPLWH� XQ¶DOWUD�HVSUHVVLRQH�6(74�
�VHWT�UDJJLR�JHWUHDO�³5DJJLR"´��

DVVHJQD� DOOD� YDULDELOH� UDJJLR LO� QXPHUR� UHDOH�UHVWLWXLWR�GDOOD�IXQ]LRQH�*(75($/��YHGL�ROWUH���FKH�D�VXD�YROWD�OR�ULFHYH�GD�XQ�LQSXW�GHOO¶XWHQWH�

)XQ]LRQL�PDWHPDWLFKH�� >QXPHUR���QXPHUR���@� UHVWLWXLVFH�OD�VRPPD�GL�WXWWL�L�QXPHUL�LQGLFDWL��VH�DQFKH�XQR�VROR�GHJOL�DGGHQGL�q�XQ�QXPHUR�UHDOH��LO�ULVXOWDWR�VDUj�XQ�QXPHUR�UHDOH��1HO�FDVR�LQ�FXL�QRQ�YL�VLDQR�DUJRPHQWL�OD�IXQ]LRQH�UHVWLWXLVFH�]HUR��� ������ � ���������������� � ����
�� >QXPHUR���QXPHUR���@� VRWWUDH�LO�VHFRQGR�QXPHUR�GDO�SULPR�H�UHVWLWXLVFH�LO�ULVXOWDWR��VH�VRQR�GDWL�SL��GL�GXH�QXPHUL�OD�VRPPD�GL�WXWWL�PHQR�LO�SULPR�YLHQH�VRWWUDWWD�GDO�SULPR��VH�q�GDWR�XQ� VROR� QXPHUR�� HVVR� YLHQH� VRWWUDWWR� GD� ]HUR�� 1HO� FDVR� LQ� FXL� QRQ� YL� VLDQR�DUJRPHQWL�OD�IXQ]LRQH�UHVWLWXLVFH�]HUR��� �������� � ���� ������������ � ��� ��� � ���
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� >QXPHUR���QXPHUR���@� UHVWLWXLVFH� LO� SURGRWWR� GL� WXWWL� L� QXPHUL�� VH� q� GDWR� XQ� VROR� QXPHUR�� YLHQH�PROWLSOLFDWR� SHU� O¶XQLWj�� 1HO� FDVR� LQ� FXL� QRQ� YL� VLDQR� DUJRPHQWL� OD� IXQ]LRQH�UHVWLWXLVFH�]HUR��������������� � ������ >QXPHUR���QXPHUR���@� UHVWLWXLVFH�LO�ULVXOWDWR�GHOOD�GLYLVLRQH�GHO�SULPR�QXPHUR�SHU�LO�VHFRQGR��VH�VRQR�GDWL�SL��GL�GXH�QXPHUL� LO�SULPR�YLHQH�GLYLVR�SHU�LO�SURGRWWR�GL�WXWWL�JOL�DOWUL��VH�q�GDWR� XQ� VROR� QXPHUR�� YLHQH� GLYLVR� SHU� O¶XQLWj�� 1HO� FDVR� LQ� FXL� QRQ� YL� VLDQR�DUJRPHQWL�OD�IXQ]LRQH�UHVWLWXLVFH�]HUR������������ � ���
���� QXPHUR� UHVWLWXLVFH�LO�QXPHUR��FKH�SXz�HVVHUH�UHDOH�R�LQWHUR��DXPHQWDWR�GL�XQR������������� � �����
���� QXPHUR� UHVWLWXLVFH�LO�QXPHUR��FKH�SXz�HVVHUH�UHDOH�R�LQWHUR��GLPLQXLWR�GL�XQR����� ��� � ��
�DEV QXPHUR� UHVWLWXLVFH�LO�YDORUH�DVVROXWR�GHO�QXPHUR��FKH�SXz�HVVHUH�UHDOH�R�LQWHUR��DEV�±�������� ������
�DWDQ QXP��>QXP�@� UHVWLWXLVFH� O¶DUFRWDQJHQWH� GL� QXP��� HVSUHVVD� LQ� UDGLDQWL�� 6H� q� SUHVHQWH� DQFKH�QXP���VL�RWWLHQH��LQ�UDGLDQWL��O¶DUFRWDQJHQWH�GL�QXP��QXP���,�YDORUL�UHVWLWXLWL�GD�TXHVWD�IXQ]LRQH�VRQR�VHPSUH�FRPSUHVL�IUD�H� �� SS H�
�FRV DQJROR� UHVWLWXLVFH�� FRPH� QXPHUR� UHDOH�� LO� FRVHQR� GHOO¶DQJROR�� /¶DQJROR� GHYH� HVVHUH�HVSUHVVR�LQ�UDGLDQWL�
�IL[ QXPHUR� UHVWLWXLVFH� OD� FRQYHUVLRQH� GL� QXPHUR� �SXz� HVVHUH� LQWHUR� R� UHDOH�� LQ� XQ� LQWHUR�RWWHQXWR�HOLPLQDQGR�OH�HYHQWXDOL�FLIUH�GHFLPDOL��IL[������ � ���IL[��������� � ��
�IORDW QXPHUR� UHVWLWXLVFH�OD�FRQYHUVLRQH�GL�QXPHUR��LQWHUR�R�UHDOH��LQ�XQ�QXPHUR�UHDOH�IORDW������ � �����IORDG��������� � �����
�JFG LQWHUR��LQWHUR�� UHVWLWXLVFH�LO�PDVVLPR�FRPXQH�GHQRPLQDWRUH�GHL�GXH�LQWHUL�VSHFLILFDWL�
�PD[ QXPHUR�QXPHUR«� UHVWLWXLVFH� LO� PDJJLRUH� IUD� L� QXPHUL� GDWL�� FKH� SRVVRQR� HVVHUH� UHDOL� R� LQWHUL�� LO�ULVXOWDWR�q�XQ�QXPHUR�LQWHUR�VROR�VH�WXWWL�L�QXPHUL�GDWL�VRQR�LQWHUL�
�PLQ QXPHUR�QXPHUR«� UHVWLWXLVFH� LO� PLQRUH� IUD� L� QXPHUL� GDWL�� FKH� SRVVRQR� HVVHUH� UHDOL� R� LQWHUL�� LO�ULVXOWDWR�q�XQ�QXPHUR�LQWHUR�VROR�VH�WXWWL�L�QXPHUL�GDWL�VRQR�LQWHUL�
SL 1RQ�q�XQD�IXQ]LRQH��PD�OD�FRVWDQWH�S �LO�YDORUH�q�DSSURVVLPDWR�D�����������
�UHP QXP��QXP�«� GLYLGH� LO� SULPR� QXPHUR� SHU� LO� VHFRQGR� H� UHVWLWXLVFH� LO� UHVWR� GHOOD� GLYLVLRQH�� ,�QXPHUL� SRVVRQR�HVVHUH� LQWHUL� R� UHDOL��6H�YHQJRQR� IRUQLWL�SL��GL�GXH�QXPHUL�� OD�IXQ]LRQH� GLYLGH� LO� SULPR� SHU� LO� VHFRQGR�� LO� ULVXOWDWR� �HOOD� GLYLVLRQH� YLHQH� SRL�GLYLVR�SHU�LO�WHU]R�QXPHUR��H�FRVu�YLD�
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�VLQ DQJROR� UHVWLWXLVFH�� FRPH� QXPHUR� UHDOH�� LO� VHQR� GHOO¶DQJROR�� /¶DQJROR� GHYH� HVVHUH�HVSUHVVR�LQ�UDGLDQWL�
�VTUW QXPHUR� UHVWLWXLVFH��FRPH�QXPHUR�UHDOH��OD�UDGLFH�TXDGUDWD�GHO�QXPHUR�LQGLFDWR
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)XQ]LRQL�GL�FRQIURQWR�H�FRQGL]LRQDOL/¶XWLOL]]R�GHOOH� IXQ]LRQL�GL� FRQIURQWR� H�GHOOH� LVWUX]LRQL�FRQGL]LRQDOL� UDSSUHVHQWD�XQR�GHJOL� VWUXPHQWL� SL�� SRWHQWL� GHOOD� SURJUDPPD]LRQH� GHL� FRPSXWHU�� 7UDPLWH� TXHVWH� VWUXWWXUH�ORJLFKH�� LQIDWWL�� VL�SRVVRQR�FUHDUH�SURJUDPPL�FKH�VL�FRPSRUWDQR� LQ�PRGR�GLYHUVR�LQ�EDVH�DO�YHULILFDUVL� R�PHQR� GL� GHWHUPLQDWH� FRQGL]LRQL� LPSRVWDWH� GDO� SURJUDPPDWRUH�� /H� IXQ]LRQL� GL�FRQIURQWR�KDQQR� O¶XQLFR�VFRSR�GL�VWDELOLUH�VH�XQD�FHUWD�FRQGL]LRQH�q�YHUD��7�� � WUXH��R� IDOVD��QLO��� ,PSRVWDQGR� RSSRUWXQDPHQWH� OH� FRQGL]LRQL� GD� YHULILFDUH� H� OH� LVWUX]LRQL� GD� HVHJXLUH� GL�FRQVHJXHQ]D��VL�SRVVRQR�RWWHQHUH��GD�SDUWH�GHL�SURJUDPPL��FRPSRUWDPHQWL�PROWR�HIILFDFL�
� HOHPHQWR�>HOHPHQWR@«� UHVWLWXLVFH�7�VH�WXWWL�JOL�HOHPHQWL��QXPHUL�H�R�VWULQJKH��VRQR�XJXDOL�FRPH�YDORUH��LQ�FDVR�FRQWUDULR�UHVWLWXLVFH�QLO�� ������������ � 7� ����������� � QLO� ���³FLDR´����³FLDR´�� QLO
�� HOHPHQWR�HOHPHQWR� UHVWLWXLVFH�7�VH�L�GXH�HOHPHQWL��QXPHUL�H�R�VWULQJKH��VRQR�GLYHUVL��� ����������� � QLO
�� HOHPHQWR�HOHPHQWR«� UHVWLWXLVFH�7 VH�LO�SULPR�HOHPHQWR�q�PLQRUH�GHO�VHFRQGR��VH�VRQR�GDWL�SL��GL�GXH�HOHPHQWL��VL�RWWLHQH�7�VH�RJQL�HOHPHQWR�q�PLQRUH�GL�TXHOOR�DOOD�VXD�GHVWUD����������������� � 7��������������� � QLO
�� HOHPHQWR�HOHPHQWR«� UHVWLWXLVFH�7� VH� LO�SULPR�HOHPHQWR�q�PLQRUH� R�XJXDOH�DO� VHFRQGR�� VH� VRQR�GDWL�SL��GL�GXH�HOHPHQWL�� VL�RWWLHQH�7�VH�RJQL�HOHPHQWR�q�PLQRUH�R�XJXDOH�D�TXHOOR�DOOD�VXD�GHVWUD�
�! HOHPHQWR�HOHPHQWR«� UHVWLWXLVFH�7�VH�LO�SULPR�HOHPHQWR�q�PDJJLRUH�GHO�VHFRQGR��VH�VRQR�GDWL�SL��GL�GXH�HOHPHQWL��VL�RWWLHQH�7�VH�RJQL�HOHPHQWR�q�PDJJLRUH�GL�TXHOOR�DOOD�VXD�GHVWUD�
�! HOHPHQWR�HOHPHQWR«� UHVWLWXLVFH�7�VH�LO�SULPR�HOHPHQWR�q�PDJJLRUH�R�XJXDOH�DO�VHFRQGR��VH�VRQR�GDWL�SL��GL�GXH�HOHPHQWL��VL�RWWLHQH�7�VH�RJQL�HOHPHQWR�q�PDJJLRUH�R�XJXDOH�ULVSHWWR�D�TXHOOR�DOOD�VXD�GHVWUD�
�DQG HVSUHVVLRQH«� UHVWLWXLVFH�7�VH�WXWWH�OH�HVSUHVVLRQL�LQGLFDWH�SURGXFRQR�7�VH����D ������E QLO����F ³FLDR´����DOORUD �DQG��������D���F� � 7�DQG��������D���E���F� � QLO
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�FRQG �WHVW��ULVXOWDWR��«� DFFHWWD� FRPH� DUJRPHQWL� XQ� QXPHUR� TXDOXQTXH� GL� OLVWH�� YDOXWD� LO� SULPR�DUJRPHQWR� GL� RJQL� OLVWD� ILQFKp� XQR� GL� TXHVWL� HOHPHQWL� UHVWLWXLVFH� XQ� YDORUH�GLYHUVR�GD�QLO��$�TXHVWR�SXQWR�OD�IXQ]LRQH�YDOXWD�OH�HVSUHVVLRQL�FKH�VHJXRQR�LO�WHVW DIIHUPDWLYR�H�UHVWLWXLVFH�LO�YDORUH�GHOO¶XOWLPD�GL�WDOL�HVSUHVVLRQL�'L� VHJXLWR� q� ULSRUWDWR� XQ� VHPSOLFH� HVHPSLR�� VXSSRQHQGR� FKH� OD� YDULDELOH�ULVSRVWD FRQWHQJD�OD�VWULQJD�FKH�O¶XWHQWH�KD�EDWWXWR�LQ�ULVSRVWD�DG�XQ�PHVVDJJLR�FKH�FKLHGHYD�³6u�R�QR"´��TXHVWD�IXQ]LRQH�YHULILFD�OD�ULVSRVWD�H�UHVWLWXLVFH�� VH�WDOH� ULVSRVWD� q� < RSSXUH� \�� � VH� OD� ULVSRVWD� 1 RSSXUH� Q�� QHJOL� DOWUL� FDVL��UHVWLWXLVFH�QLO�
�FRQG�� �ULVSRVWD�³<´������ �ULVSRVWD�³\´������ �ULVSRVWD�³1´������ �ULVSRVWD�³Q´�����W���QLO��

�HT HVSU��HVSU�� UHVWLWXLVFH�7�VH�OH�GXH�HVSUHVVLRQL�VRQR�LGHQWLFKH��FLRq�VH�IDQQR�ULIHULPHQWR�DOOD�VWHVVD� ORFD]LRQH� GL� PHPRULD�� 'XH� YDULDELOL� FXL� q� DWWULEXLWR� OR� VWHVVR� YDORUH��PHGLDQWH�GXH� LVWUX]LRQL�GL� DVVHJQDPHQWR�DQDORJKH� �D� ������� � �E� ��������QRQ�ULVXOWDQR�LGHQWLFKH�DJOL�RFFKL�GL�TXHVWD�IXQ]LRQH LQ�TXDQWR�L�GXH�GDWL�VL�WURYDQR�LQ� ORFD]LRQL�GL�PHPRULD�GLYHUVH��6H�DG�XQD�YDULDELOH�YLHQH�LQYHFH�DVVHJQDWR� LO�YDORUH�GL�XQ¶DOWUD��D� ���������E� �D���OH�GXH�ULVXOWDQR�LGHQWLFKH�
�HTXDOHVSU����HVSU�>DSSUR[@�

UHVWLWXLVFH� 7� VH� OH� GXH� HVSUHVVLRQL� VRQR LGHQWLFKH FRPH� YDORUH��LQGLSHQGHQWHPHQWH� GDOOD� ORFD]LRQH� GL�PHPRULD�� 6H� GXH� OLVWH� VRQR� FRQVLGHUDWH�LGHQWLFKH� GD� HTXDO SRVVRQR� QRQ� HVVHUOR� SHU� HT�� PHQWUH� HOHPHQWL� FRQVLGHUDWL�HTXDO VRQR� VHPSUH� DQFKH� HT�� (VSUHVVLRQL� FRQVLGHUDWH�HT VRQR� VHPSUH� DQFKH�HTXDO�$SSUR[ VSHFLILFD� OD� GLIIHUHQ]D�PDVVLPD� �WROOHUDQ]D�� FKH�SXz� LQWHUFRUUHUH� IUD� L�YDORUL�GHOOH�GXH�HVSUHVVLRQL�VHQ]D�FKH�HVVH�VLDQR�FRQVLGHUDWH�QRQ�HTXDO�VH���D� �����������H��E� ��������� �HTXDO D���E� � QLO�HTXDO D���E����������� � 7�LI HVSUBWHVWHVSUHVVLRQHBDOORUD>HVSUHVVLRQHBDOWULPHQWL@�
YDOXWD�OH�HVSUHVVLRQL�LQ�PRGR�FRQGL]LRQDOH��VH�HVSUHVVLRQHBWHVW q�GLYHUVD�GD�QLOYLHQH� YDOXWDWD� O¶HVSUHVVLRQHBDOORUD� ,Q� FDVR� FRQWUDULR�� VH� q� SUHVHQWH�O¶HVSUHVVLRQHBDOWULPHQWL�� HVVD� YLHQH� YDOXWDWD�� DOWULPHQWL� VL� SDVVD� DOOD� IXQ]LRQH�VXFFHVVLYD�QHO�SURJUDPPD/D�IXQ]LRQH�UHVWLWXLVFH�VHPSUH�LO�YDORUH�GHOO¶HVSUHVVLRQH�YDOXWDWD�'L�VHJXLWR�q�ULSRUWDWR�XQ�HVHPSLR��VXSSRQHQGR�FKH�OD�YDULDELOH�ODWL�FRQWHQJD�LO�QXPHUR�GHL� ODWL�GL�XQ�SROLJRQR�GD�GLVHJQDUH��TXHVWD�IXQ]LRQH�ID�DSSDULUH�VXOOR�VFKHUPR�XQD�IUDVH�FKH�GLFKLDUD�LO�WLSR�GL�ILJXUD�FKH�VDUj�GLVHJQDWD��LI � �ODWL������SULQF�³9HUUD�GLVHJQDWR�XQ�WULDQJROR´��SULQF�³1RQ�YHUUj�GLVHJQDWR�XQ�WULDQJROR´��

�PLQXVS HOHPHQWR� UHVWLWXLVFH� 7 VH� O¶HOHPHQWR� q� XQ� QXPHUR� QHJDWLYR� �UHDOH� R� LQWHUR��� LQ� FDVR�FRQWUDULR�UHVWLWXLVFH�QLO�
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�QRW HOHPHQWR� UHVWLWXLVFH�7 VH�O¶HVSUHVVLRQH�Gj�QLO��LQ�FDVR�FRQWUDULR�UHVWLWXLVFH�QLO�6H���D� ���������H������E� �QLO �QRW D� � QLO�QRW E� � 7
�QXPEHUS HOHPHQWR� UHVWLWXLVFH�7 VH� O¶HOHPHQWR� q� XQ� QXPHUR� �UHDOH� R� LQWHUR��� DOWULPHQWL� UHVWLWXLVFH�QLO�
�RU HVSUHVV«� UHVWLWXLVFH� O¶25� ORJLFR� GL� XQD� OLVWD� GL� HVSUHVVLRQL�� /H� HVSUHVVLRQL� YHQJRQR�YDOXWDWH� GD� VLQLVWUD� D� GHVWUD� H�� QRQ� DSSHQD� XQD� GL� HVVH� Gj� FRPH� ULVXOWDWR� XQ�YDORUH�GLYHUVR�GD�QLO��OD�YDOXWD]LRQH�VL�LQWHUURPSH�H�OD�IXQ]LRQH�UHVWLWXLVFH�7�6H�WXWWH�OH�HVSUHVVLRQL�YDOJRQR�QLO��OD�IXQ]LRQH�UHVWLWXLVFH�QLO�
�UHSHDW QXPHUR�HVSUHVV«� YDOXWD� VHTXHQ]LDOPHQWH� OH� HVSUHVVLRQL� WDQWH� YROWH� TXDQWH� QH� LQGLFD� LO� QXPHUR��FKH�GHYH�HVVHUH�LQWHUR�H�SRVLWLYR���5HVWLWXLVFH�LO�YDORUH�GHOO¶XOWLPD�HVSUHVVLRQH�
�ZKLOH HVSUBWHVW�HVSUHVV«� YDOXWD� O¶HVSUBWHVW�� VH� TXHVWD� q� GLYHUVD� GD�QLO�� YDOXWD� OH� DOWUH� HVSUHVVLRQL� H� SRL�ULYDOXWD� O¶HVSUBWHVW�� VH� TXHVWD� q� DQFRUD� GLYHUVD� GD� QLO�� YDOXWD� QXRYDPHQWH� OH�DOWUH�HVSUHVVLRQLH�FRVL�YLD�4XDQGR� O¶HVSUBWHVW� Gj�7 OD� IXQ]LRQH� WHUPLQD�H� UHVWLWXLVFH� LO�YDORUH�GHOO¶XOWLPD�HVSUHVVLRQH� YDOXWDWD�� 2YYLDPHQWH� O¶XVR� GL� TXHVWD� IXQ]LRQH� FRQGL]LRQDOH�SUHYHGH� FKH� OD� YDOXWD]LRQH� GHOOH� FVSUHVVLRQL FDXVL� XQD� YDULD]LRQH� QHOO¶HVLWR�GHOO¶HVSUHVVLRQH� WHVW�� DOWULPHQWL� OD� YDOXWD]LRQH� GHOOH� HVSUHVVLRQL� YHUUHEEH�ULSHWXWD�DOO¶LQILQLWR�
�]HURS HOHPHQWR� UHVWLWXLVFH�7 VH�O¶HOHPHQWR�LQGLFDWR�q�XQ�QXPHUR�� UHDOH�R�LQWHUR��FKH�YDOH�]HUR��LQ�FDVR�FRQWUDULR�UHVWLWXLVFH�QLO�

)XQ]LRQL�GL�PDQLSROD]LRQH�GHOOH�OLVWH�DSSHQG OLVWD«� UHVWLWXLVFH�XQ¶XQLFD�OLVWD�FKH�FRPSUHQGH�WXWWH�OH�OLVWH�VSHFLILFDWH��DSSHQG µ�D����E�����µ�F����G�� � �$����%����&����'�
�FDU OLVWD� UHVWLWXLVFH�LO�SULPR�HOHPHQWR�GHOOD�OLVWD�VSHFLILFDWD��QLO VH�OD�OLVWD�q�YXRWD��FDU µ�D����E����F�� � $�FGU OLVWD� UHVWLWXLVFH�XQD�OLVWD�FKH�FRQWLHQH�WXWWL�JOL�HOHPHQWL�GL�TXHOOD�VSHFLILFDWD��PHQR�LO�SULPR��6H�OD�OLVWD�GDWD�q�YXRWD��UHVWLWXLVFH�QLO��FGU µ�D����E����F�� � �%����&�
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�FDDU OLVWD�����FDGU OLVWD���FGGU OLVWD�����FDGDU OLVWD���« FRQFDWHQD]LRQL� GL�&$5 H�&'5�� VRQR� SUHYLVWH� FRQFDWHQD]LRQL� ILQR� D� TXDWWUR�OLYHOOL��1HL� QRPL�GL� TXHVWH� IXQ]LRQL� RJQL�D UDSSUHVHQWD� XQD� FKLDPDWD� D�&$5��PHQWUH�RJQL�G UDSSUHVHQWD�XQD�FKLDPDWD�D�&'5��3HU�HVHPSLR��FDDU���[� HTXLYDOH�D �FDU��FDU���[���FGDU���[� HTXLYDOH�D �FGU��FDU���[���FDGDU���[� HTXLYDOH�D �FDU��FGU��FDU���[����FDGU���[� HTXLYDOH�D �FDU��FGU���[���FGGU���[� HTXLYDOH�D �FGU��FGU���[���FDGGU���[� HTXLYDOH�D �FDU��FGU��FGU���[���/D� )XQ]LRQH�&$'5 YLHQH� GL� VROLWR� XVDWD� SHU� RWWHQHUH� OD� FRRUGLQDWD�<� GL� XQ�SXQWR��'�R��'��YDOH�D�GLUH�LO�VHFRQGR�HOHPHQWR�GL�XQD�OLVWD�GL�GXH�R�WUH�YDORUL�UHDOL� �FDGU�����µ�D����E���F�� � %&RQ�&$''5 VL�RWWLHQH�LQYHFH�OD�FRRUGLQDWD�=��GL�XQ�SXQWR��'��
�FRQV SULPRBHOHP���OLVWD� UHVWLWXLVFH�XQD�OLVWD�FKH�q�RWWHQXWD�DJJLXQJHQGR�SULPRBHOHP DOO¶LQL]LR�GHOOD�OLVWD�VSHFLILFDWD��TXHVWD�IXQ]LRQH�VL�XVD�SHU�OD�FRVWUX]LRQH�GL�OLVWH�
�ODVW OLVWD� UHVWLWXLVFH�O¶XOWLPR�HOHPHQWR�GHOOD�OLVWD�LQGLFDWD��OD�TXDOH�QRQ�GHYH�HVVHUH�YXRWD��QLO� �ODVW����µ�D���E���F���G�� � '�ODVW����µ�D���E���F����U���W���\��� � �5���7���<�

1HO�FDOFROR�GHOOH�FRRUGLQDWH�GHL�SXQWL�OD�IXQ]LRQH�/$67 SXz�VHPEUDUH�DQDORJD�D�&$'5 SHU�RWWHQHUH�OD�FRRUGLQDWD�<��4XHVWR�q�YHUR�SHUz�VROR�SHU�L�SXQWL��'��GDO�PRPHQWR� FKH�SHU� L� SXQWL��'�/$67 UHVWLWXLVFH� OD� FRRUGLQDWD�=��$O� ILQH�GL�HYLWDUH� HVSUHVVLRQL� DPELJXH� q� EHQH� SHUWDQWR� SUHIHULUH� OH� IXQ]LRQL�&$'5 F�&$''5�
�OHQJKW OLVWD� UHVWLWXLVFH� XQ� QXPHUR� LQWHUR� FKH� LQGLFD� LO� QXPHUR� GL� HOHPHQWL� GHOOD� OLVWD�LQGLFDWD�
�OLVW HVSU«� UHVWLWXLVFH�XQD�OLVWD�L�FXL�HOHPHQWL�VRQR�WXWWL�JOL�DUJRPHQWL�VSHFLILFDWL��OLVW���µD����µE����µF� � �$����%����&��OLVW���µD����µ�E����F�����µG� � �$�����%����&�����'�

4XHVWD� IXQ]LRQH� p� XVDWD� VSHVVR� SHU� GHILQLUH� XQD� YDULDELOH� GL� SXQWR� �'� R� �'��OLVWD�GL�GXH�R�WUH�QXPHUL�UHDOL��VHWT�SXQWR�����OLVW��������������������1HL� FDVL� LQ� FXL� QHOOD� OLVWD� QRQ� HVLVWDQR� YDULDELOL� R� HOHPHQWL� QRQ� GHILQLWL� q�SRVVLELOH�XWLOL]]DUH�OD�IXQ]LRQH�4827( DOWHUQDWLYD�D�/,67��QWK Q���OLVWD� UHVWLWXLVFH�O¶HQQHVLPR�HOHPHQWR�GHOOD�OLVWD�LQGLFDWD��Q�� ����FRUULVSRQGH�DO�SULPR�HOHPHQWR���QHO�FDVR� LQ�FXL�Q VLD�VXSHULRUH�DO�QXPHUR�GHJOL�HOHPHQWL�GL�OLVWD�� OD�IXQ]LRQH�UHVWLWXLVFH�QLO�



,QWURGX]LRQH�DG�$XWR/,63

��

�TXRWH HVSUHVV�RSSXUH µHVSUHVV� QRQ�YDOXWD�O¶HVSUHVVLRQH�H�OD�UHVWLWXLVFH�OHWWHUDOPHQWH��TXRWH������������������� RSSXUH µ����������������� � �����������������TXRWH�D� RSSXUH µD � $/D� VLQWDVVL� µHVSUHVV QRQ� SXz� HVVHUH� XVDWD� FRPH� ULVSRVWD� GD� WDVWLHUD� DG� XQ�PHVVDJJLR�GL�ULFKLHVWD�GL�$XWR&$'�4XHVWD�IXQ]LRQH�q�XVDWD�VSHVVR�LQ�DOWHUQDWLYD�D�/,67 SHU�GHILQLUH�XQD�YDULDELOH�GL�SXQWR��'�R��'��OLVWD�GL�GXH�R�WUH�QXPHUL�UHDOL���VHWT�SXQWR����µ������������������
�ULYHUVH OLVWD� UHVWLWXLVFH�XQD�OLVWD FKH�SUHVHQWD�JOL�VWHVVL�HOHPHQWL�GHOOD�OLVWD�GDWD��PD�LQ�RUGLQH�LQYHUWLWR�

)XQ]LRQL�UHODWLYH�DOOH�VWULQJKH�GL�WHVWR�DQJWRV DQJROR>PRGR�>SUHFLVLRQH@@� UHVWLWXLVFH� XQD� VWULQJD� RWWHQXWD� GDOOD� FRQYHUVLRQH� GHOO¶DQJROR�� VSHFLILFDWR� LQ�UDGLDQWL�H�FRPH�QXPHUR�UHDOH��,O�IRUPDWR�GHOOD�VWULQJD�GLSHQGH�GDJOL�DUJRPHQWL�PRGR H� SUHFLVLRQH�� QRQFKp� GDOOH� LPSRVWD]LRQL� GL� DOFXQH� YDULDELOL� GL� VLVWHPD�$XWR&$'�6H�PRGR  ���O¶DQJROR�YLHQH�FRQYHUWLWR�LQ�JUDGL�GHFLPDOL��PHQWUH�VH�LO�YDORUH�q����VL�KD�O¶HVSUHVVLRQH�LQ�UDGLDQWL��,O�SDUDPHWUR�SUHFLVLRQH q�XQ�LQWHUR�FKH�VWDELOLVFH�LO�QXPHUR�GL�FLIUH�GRSR�OD�YLUJROD��DQJWRV������������������������ � �������RSSXUH ���
6RQR� VWDWL� SUHYLVWL� GXH� SRVVLELOL� ULVXOWDWL� LQ� TXDQWR� $1*726 VL� DGHJXD� DOOD� LPSRVWD]LRQH� GHOOD�YDULDELOH�GL�TXRWDWXUD��',0=,1��VRSSUHVVLRQH�GHJOL�]HUL�ULGRQGDQWL��

�DVFLL VWULQJD� UHVWLWXLVFH� LO� FRGLFH�$6&,, �QXPHUR� LQWHUR�� GHO� SULPR� FDUDWWHUH� GHOOD� VWULQJD�GDWD��DWRI VWULQJD� UHVWLWXLVFH�XQ�QXPHUR�UHDOH�RWWHQXWR�GDOOD�FRQYHUVLRQH�GHOOD�VWULQJD�VSHFLILFDWD��DWRI����³�����´� � �����
�DWRL VWULQJD� UHVWLWXLVFH�XQ�QXPHUR�LQWHUR�RWWHQXWR�GDOOD�FRQYHUVLRQH�GHOOD�VWULQJD�VSHFLILFDWD��DWRL����³�����´� � ��
�FKU LQWHUR� UHVWLWXLVFH� XQD� VWULQJD� GL� XQ� VROR� FDUDWWHUH� RWWHQXWD� GDOOD� FRQYHUVLRQH� GHO�QXPHUR� LQWHUR� VSHFLILFDWR�� ,O� FRGLFH� $6&,,� GHO� FDUDWWHUH� FRUULVSRQGHQWH�DOO¶LQWHUR�GDWR�
�GLVWRI VWULQJD>PRGR@� UHVWLWXLVFH� XQ� QXPHUR� UHDOH� RWWHQXWR� GDOOD� FRQYHUVLRQH� GHOOD� VWULQJD� LQGLFDWD��/¶DUJRPHQWR� PRGR VWDELOLVFH� LQ� TXDOH� IRUPDWR� GHEED� HVVHUH� LQWHUSUHWDWD� OD�VWULQJD��6H�PRGR  ��� OD�VWULQJD�YLHQH� LQWHUSUHWDWD�FRPH�XQ�QXPHUR� LQ� IRUPDWR�GHFLPDOH�
�LWRD LQWHUR� UHVWLWXLVFH� XQD� VWULQJD� RWWHQXWD� GDOOD� FRQYHUVLRQH� GL� XQ� QXPHUR� LQWHUR�VSHFLILFDWR��LWRD�±��� � ³���´



,QWURGX]LRQH�DG�$XWR/,63

��

�UWRV QXPHUR>PRGR�>SUHFLVLRQH@@� UHVWLWXLVFH�XQD� VWULQJD�RWWHQXWD�GDOOD� FRQYHUVLRQH�GHO�QXPHUR UHDOH� LQGLFDWR�� ,O�IRUPDWR�GHOOD�VWULQJD�GLSHQGH�GDJOL�DUJRPHQWL�PRGR H�SUHFLVLRQH��QRQFKp�GDOOH�LPSRVWD]LRQL�GL�DOFXQH�YDULDELOL�GL�VLVWHPD�$XWR&$'�6H� PRGR  � �� LO� QXPHUR� YLHQH� FRQYHUWLWR� LQ� IRUPDWR� GHFLPDOH�� ,O� SDUDPHWUR�SUHFLVLRQH q�XQ�LQWHUR�FKH�VWDELOLVFH�LO�QXPHUR�GL�FLIUH�GRSR�OD�YLUJROD�&RVu�FRPH�$1*726 DQFKH�5726 VL�DGHJXD�DOOD�LPSRVWD]LRQH�GHOOD�YDULDELOH�GL�TXRWDWXUD�',0=,1��VRSSUHVVLRQH�GHJOL�]HUL�ULGRQGDQWL�
�VWUFDVH VWULQJD>PLQXVFBPDLXVF@� YDOXWD�OD�VWULQJD�LQGLFDWD�H�UHVWLWXLVFH�XQD�FRSLD�GHOOD�VWHVVD�FRQ�WXWWL�L�FDUDWWHUL�DOIDEHWLFL� FRQYHUWLWL� LQ�PDLXVFROH�R�PLQXVFROH�� D� VHFRQGD� GHOOD�SUHVHQ]D� H�GHO�YDORUH�GHOO¶DUJRPHQWR�PLQXVFBPDLXVF�PLQXVFBPDLXVF DVVHQWH  ! FDUDWWHUL�FRQYHUWLWL�LQ�PDLXVFROHPLQXVFBPDLXVF SUHVHQWH��H� �QLO  ! FDUDWWHUL�FRQYHUWLWL�LQ�PDLXVFROHPLQXVFBPDLXVF SUHVHQWH�H�� �QLO  ! FDUDWWHUL�FRQYHUWLWL�LQ�PLQXVFROH
�VWUFDW VWULQJD��>VWULQJD�@«� UHVWLWXLVFH�XQD�VWULQJD�FKH�q�OD�FRQFDWHQD]LRQH�GHOOH�VWULQJKH�LQGLFDWH��VWUFDW���³VDOWLP´���³EDQFR´���³���VYHGHVH´�  ! ³VDOWLPEDQFR���VYHGHVH´
�VWUOHQ >VWULQJD@� UHVWLWXLVFH� QXPHUR� LQWHUR� FKH� UDSSUHVHQWD� LO� QXPHUR� GL� FDUDWWHUL� FKH�FRPSRQJRQR� OD� VWULQJD� LQGLFDWD�� 6H� YHQJRQR�GDWH�SL�� VWULQJKH� LQ� VHTXHQ]D�� VL�RWWLHQH�LO�QXPHUR�FRPSOHVVLYR�GL�FDUDWWHUL�6H�VL�RPHWWH�O¶DUJRPHQWR��OD�IXQ]LRQH�UHVWLWXLVFH�LO�QXPHUR�LQWHUR�]HUR�
�VXEVWU VWULQJD�LQL]LR>OXQJKH]]D@� UHVWLWXLVFH� XQD� VWULQJD� FKH� FRUULVSRQGH� DG� XQD� SDUWH� GHOOD� VWULQJD� VSHFLILFDWD��/¶DUJRPHQWR�LQL]LR��QXPHUR�LQWHUR�SRVLWLYR��LQGLFD�OD�SRVL]LRQH�GHO�FDUDWWHUH�GDO�TXDOH�FRPLQFLD�OD�SDUWH�GL�VWULQJD�GD�HVWUDUUH��LQL]LR  ����FRUULVSRQGH�DO�SULPR�FDUDWWHUH��� /¶DUJRPHQWR� OXQJKH]]D�� DQFK¶HVVR� LQWHUR� SRVLWLYR�� VWDELOLVFH� TXDQWL�FDUDWWHUL� GHEEDQR� HVVHUH� HVWUDWWL�� 6H� OXQJKH]]D YLHQH� RPHVVR� YHQJRQR� HVWUDWWL�WXWWL�L�FDUDWWHUL�ILQR�DOOD�ILQH�GHOOD�VLULQJD��VXEVWU���³VIRFDWR´����������� � ³IRFD´�VXEVWU���³FDQWDQWH´������ � ³WDQWH´
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��

)XQ]LRQL�VSHFLILFKH�SHU�O¶DPELHQWH�&$'$XWR/,63�PHWWH� D� GLVSRVL]LRQH� QXPHURVH� IXQ]LRQL� VSHFLILFKH� SHU� LQWHUDJLUH� FRQ� O¶DPELHQWH�JUDILFR�GL�$XWR&$'�
8Q� LQVLHPH� GL� TXHVWH� IXQ]LRQL�� DFFRPXQDWH� GDO� SUHILVVR� ³JHW´�� ULYHVWRQR� XQ� UXROR�IRQGDPHQWDOH� QHOOD� UHDOL]]D]LRQH� GL� SURFHGXUH� LQWHUDWWLYH� SHU� $XWR&$'�� 7UDPLWH� WDOL�IXQ]LRQL��LQIDWWL��XQ�SURJUDPPD�$XWR/,63�SXz�ULFKLHGHUH�GHL�GDWL�GL�YDULD�QDWXUD�GLUHWWDPHQWH�DOO¶XWHQWH� FOLF� VWD� XVDQGR�$XWR&$'��4XDQGR� LQFRQWUD�XQD� IXQ]LRQH�*(7;;;�� O¶LQWHUSUHWH�/,63�DUUHVWD�PRPHQWDQHDPHQWH�O¶HVHFX]LRQH�GHO�SURJUDPPD��VFULYH�D�YLGHR�XQ�PHVVDJJLR�GL�ULFKLHVWD� HG� DWWHQGH� FKH� O¶XWHQWH� LPPHWWD� XQ� FHUWR� GDWR�� 6H� LO� GDWR� ULFHYXWR� VRGGLVID� OH�FRQGL]LRQL�SUHYLVWH��O¶HVHFX]LRQH�SURVHJXH��,�PHVVDJJL�GL�ULFKLHVWD�VRQR�LPSRVWDELOL�D�SLDFHUH��UHQGHQGR�FRVu�SRVVLELOH�OD�SHUIHWWD�LQWHJUD]LRQH�GHOOH�SURFHGXUH�/,63�QHOO¶�DPELWR�GHL�QRUPDOL�FRPDQGL�$XWR&$'�
1HO�VHJXLWR�VRQR�LQGLFDWH�OH�SULQFLSDOL�IXQ]LRQL�GL�LQWHUD]LRQH�FRQ�$XWR&$'��DQJOH SW����SW�� UHVWLWXLVFH��HVSUHVVR�LQ�UDGLDQWL�� O¶DQJROR�FKH�XQD�UHWWD�SDVVDQWH�SHU�L�GXH�SXQWL�LQGLFDWL�IRUPD�FRQ�LO�VHPLDVVH�SRVLWLYR GHOOH�;�GHOO¶8&6�FRUUHQWH��DQJOH���µ��������������� µ��������������� � ��������

1HO� FDVR� LQ� FXL� L� SXQWL� LQGLFDWL� VLDQR� GL� WLSR� �'� LO� FDOFROR� YLHQH� IDWWD�SURLHWWDQGROL�VXO�SLDQR�;<�GHOO¶8&6�FRUUHQWH�
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��

�FRPPDQG>DUJRPHQWL@«� HVHJXH�FRPDQGL�$XWR&$'�H UHVWLWXLVFH�VHPSUH�QLO�0HGLDQWH� TXHVWD� IXQ]LRQH� q� SRVVLELOH�� GD� XQ� SURJUDPPD� /,63�� ODQFLDUH�TXDOXQTXH�FRPDQGR�$XWR&$'��&200$1' SHUPHWWH�DQFKH�GL�VSHFLILFDUH�OH�VLQJROH�ULVSRVWH�GD�GDUH�DL�PHVVDJJL�GHO�SDUWLFRODUH�FRPDQGR�ODQFLDWR��GL�PRGR�FKH�VL�SRVVRQR�XVDUH�OH�YDULDELOL�GHILQLWH�QHO�SURJUDPPD�FRPH�YDORUL�GD�SDVVDUH�DL�FRPDQGL�$XWR&$'��,Q�TXHVWR�PRGR�RJQL�YROWD�FKH�LO�FRPDQGR�YLHQH�ODQFLDWR�LO� SURJUDPPD� SRWUj� ULVSRQGHUH� DOOH� YDULH� ULFKLHVWH� LQ�PRGL� GLYHUVL�� RWWHQHQGR�ULVXOWDWL�GLIIHUHQWL�*OL�DUJRPHQWL VRQR�L�QRPL�GHL�FRPDQGL�H�GHL�UHODWLYL�VRWWRFRPDQGL��QRQFKp�OH�ULVSRVWH� GD� GDUH� DL� YDUL� PHVVDJJL� GL� ULFKLHVWD� FKH� RJQL� FRPDQGR� $XWR&$'�SUHYHGH�� 2JQL� DUJRPHQWR� YLHQH� YDOXWDWR� H� LQYLDWR� VHTXHQ]LDOPHQWH� DOO¶HGLWRU�JUDILFR� �FRPH� VH� YHQLVVH� EDWWXWR� VXOOD� WDVWLHUD��� ,� QRPL� GHL� FRPDQGL� H� GHL�VRWWRFRPDQGL�VRQR�GD�FRQVLGHUDUVL�VWULQJKH��PHQWUH�JOL�DOWUL�DUJRPHQWL�SRVVRQR�HVVHUH� VWULQJKH�� QXPHUL� UHDOL�� QXPHUL� LQWHUL� R� SXQWL� D� VHFRQGD� GHO� FRPDQGR�ULFKLDPDWR�8QD�VWULQJD�QXOOD��³´��HTXLYDOH�DOOD�SUHVVLRQH�GHO�WDVWR���� PHQWUH�VH�OD�IXQ]LRQH�&200$1' YLHQH� VFULWWD� VHQ]D� DUJRPHQWL� SURGXFH� O¶HIIHWWR� GHOOD�FRPELQD]LRQH�GL�WDVWL�A&�6H�OD�YDULDELOH�GL�VLVWHPD�&0'(&+2�KD�YDORUH�]HUR�L�FRPDQGL�ULFKLDPDWL�QRQ�YHQJRQR� YLVXDOL]]DWL� VXOOR� VFKHUPR�� TXHVWR� DFFRUJLPHQWR� ULVXOWD�XWLOH� TXDQGR��XQD�YROWD�YHULILFDWR�LO�FRUUHWWR�IXQ]LRQDPHQWR�GL�XQ�SURJUDPPD��QRQ�VL�GHVLGHUD�OD�YLVXDOL]]D]LRQH�HVSOLFLWD�GHL�YDUL�FRPDQGL�$XWR&$'�FKH�HVVR�HVHJXH��FRPPDQG�³FHUFKLR´�³���´�³G´�³��´� � GLVHJQR� GL� XQ� FHUFKLR� LQ� ���FRQ�GLDPHWUR����FRPPDQG�³FHUFKLR´�³���´�GLDP���UDJJ� � GLVHJQR� GL� XQ� FHUFKLR� LQ� ���FRQ� GLDPHWUR� H� UDJJLR�SDUL� DL�YDORUL� FRUUHQWL� GHOOH� YDULDELOLGLDP H�UDJJ��FRPPDQG�³OLQHD´���SXQWR����SXQWR����³´� � GLVHJQR� GL� XQ� VHJPHQWR� FKHKD�FRPH�HVWUHPL�L�SXQWL�OH�FXLFRRUGLQDWH� VRQR� PHPRUL]]DWHQHOOH� GXH� YDULDELOL� SXQWR� HSXQWR��� /D� VWULQJD� YXRWDILQDOH� VHUYH� D� WHUPLQDUH� LOFRPDQGR�/,1($�
1HOO¶DPELWR�GHOOD� IXQ]LRQH�&200$1' QRQ�VL�SRVVRQR�XWLOL]]DUH� OH�IXQ]LRQL�GL� WLSR� *(7[[[� 2JQL� WHQWDWLYR� LQ� TXHVWR� VHQVR� SURGXFH� LQ� UQHVVDJJLR� GL�HUURUH��1RQ� VL� SRVVRQR� ODQFLDUH� FRQ� TXHVWD� IXQ]LRQH� TXHL� FRPDQGL�$XWR&$'�FKH� SUHYHGRQR� REEOLJDWRULDPHQWH� O¶XVR� GHO� PRXVH�� FRPH DG� HVHPSLR�7(672',1��''/02',��'',16(57�� ,Q�TXHVWL�FDVL� VL� ID� ULFRUVR�DL�FRPDQGL�FRPH� 7(672�� /$<(5� H� ,16(5�� FKH� SHUPHWWRQR� GL� RWWHQHUH� L� PHGHVLPL�ULVXOWDWL�FRQ�LO�VROR�LQSXW�GD�WDVWLHUD�6L� SXz� LQGXUUH� OD� IXQ]LRQH�&200$1' D� IHUPDUVL� GXUDQWH� O¶HVHFX]LRQH� SHU�SHUPHWWHUH� DOO¶XWHQWH� XQD� LPPLVVLRQH�GLUHWWD�� TXHVWR� FRPSRUWDPHQWR� VL�RWWLHQH�LQVHUHQGR� IUD� JOL� DUJRPHQWL�� GHOOD� IXQ]LRQH� OD� VSHFLDOH� YDULDELOH� SUHGHILQLWD�SDXVH��1HOO¶HVHPSLR�FRPPDQG����³LQVHU´����³WDYROR´����SDXVH����³´����³´����SDXVH�OD� IXQ]LRQH� ODQFLD� O¶LQVHULPHQWR� QHO� GLVHJQR� GHO� EORFFR� WDYROR�� Vu� IHUPD� VXOOD�ULFKLHVWD�GHO�SXQWR�GL�LQVHULPHQWR��ULVSRQGH�FRQ��� DOOH�GXH�ULFKLHVWH�VXFFHVVLYH��IDWWRUL� GL� VFDOD�� H� SRL� VL� IHUPD� QXRYDPHQWH� VXOOD� ULFKLHVWD� GHOO¶DQJROR� GL�URWD]LRQH�� OH� IHUPDWH� GXUDQR� ILQR� D� FKH O¶XWHQWH� QRQ� ULVSRQGH�� DL� ULVSHWWLYL�PHVVDJJL�
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��

�GLVWDQFH SW����SW�� UHVWLWXLVFH�OD�GLVWDQ]D�IUD�L�GXH�SXQWL�LQGLFDWL��VH�DQFKH�XQR�VROR�GHL�GXH�SXQWL�q�GHO� WLSR� �'� OH� HYHQWXDOL� FRRUGLQDWH� =� GHJOL� DOWUL� SXQWL� VRQR� LJQRUDWH� H� OD�GLVWDQ]D�YLHQH�PLVXUDWD� VXO� SLDQR�;<�FRUUHQWH� FRQ� ULIHULPHQWR�DOOH�SURLH]LRQL�GHL�SXQWL�VXOOR�VWHVVR�
�JHWDQJOH�>SXQWR@>ULFKLHVWD@� LQWURGXFH�XQD�SDXVD�SHUFKp� O¶XWHQWH� LPPHWWD� �GD� WDVWLHUD�R� LQ�PRGR�GLQDPLFR��XQ� DQJROR�� LO� TXDOH� SRL� YLHQH� UHVWLWXLWR� LQ� UDGLDQWL� H� UHODWLYR� DO� SLDQR� ;<�FRUUHQWH�HG�DOOD�LPSRVWD]LRQH�GHOOD�YDULDELOH�$1*%$6(�/¶DUJRPHQWR�SXQWR q�XQ�SXQWR��'�RS]LRQDOH��VH�q�SUHVHQWH�DWWLYD�O¶LQVHULPHQWR�GHOO¶DQJROR� LQ� PRGR� GLQDPLFR� H� YLHQH� LQWHUSUHWDWR� FRPH� SULPR� SXQWR� GHOOD�OLQHD�HODVWLFD�GLVHJQDWD�GD�$XWR&$'�VXOOR�VFKHUPR�/¶DUJRPHQWR�ULFKLHVWD q�XQD�VWULQJD�RS]LRQDOH��VH�q�SUHVHQWH�YLHQH�YLVXDOL]]DWD�VRWWR�IRUPD�GL�PHVVDJJLR�GL�ULFKLHVWD�SHU�O¶XWHQWH
�JHWFRUQHU SXQWR>ULFKLHVWD@� LQWURGXFH�XQD�SDXVD�SHUFKp� O¶XWHQWH� LPPHWWD� LQ�PRGR�GLQDPLFR�XQ�SXQWR�� FKH�SRL� YLHQH� UHVWLWXLWR� FRPH� OLVWD� GL� GXH� R� WUH� QXPHUL� UHDOL�� ,O� SXQWR� q� ULIHULWR�DOO¶8&6�FRUUHQWH��/D�IXQ]LRQH�q�VLPLOH�DO�*(732,17�8Q�UHWWDQJROR�HODVWLFR�YLHQH�YLVXDOL]]DWR�VXOOR�VFKHUPR�GXUDQWH�OR�VSRVWDPHQWR�GHO� FXUVRUH�� XQR� VSLJROR� GHO� UHWWDQJROR� VL� WURYD VXO� SXQWR LQGLFDWR� �ILVVR���PHQWUH�TXHOOR�RSSRVWR�VL�PXRYH�DVVLHPH�DO�FXUVRUH�/¶DUJRPHQWR�ULFKLHVWD q�XQD�VWULQJD�RS]LRQDOH��VH�q�SUHVHQWH�YLHQH�YLVXDOL]]DWD�VRWWR�IRUPD�GL�PHVVDJJLR�GL�ULFKLHVWD�SHU�O¶XWHQWH�
�JHWGLVW >SXQWR@>ULFKLHVWD@� LQWURGXFH�XQD�SDXVD�SHUFKp�O¶XWHQWH�LPPHWWD�XQD�GLVWDQ]D��GD�WDVWLHUD�R�LQ�PRGR�GLQDPLFR���FKH�SRL�YLHQH�UHVWLWXLWD�FRPH�QXPHUR�UHDOH�/¶DUJRPHQWR� SXQWR q� XQ� SXQWR� RS]LRQDOH�� VH� q� SUHVHQWH� DWWLYD� O¶LQVHULPHQWR�GHOOD� GLVWDQ]D� LQ�PRGR�GLQDPLFR� H� YLHQH� LQWHUSUHWDWR� FRPH SULPR�SXQWR�GHOOD�OLQHD�HODVWLFD�GLVHJQDWD�GD�$XWR&$'�VXOOR�VFKHUPR�/¶DUJRPHQWR�ULFKLHVWD q�XQD�VWULQJD�RS]LRQDOH��VH�q�SUHVHQWH�YLHQH�YLVXDOL]]DWD�VRWWR�IRUPD�GL�PHVVDJJLR�GL�ULFKLHVWD�SHU�O¶XWHQWH�/¶XWHQWH�SXz�ULVSRQGHUH�DO�PHVVDJJLR�GL�ULFKLHVWD�FRQ�XQ�YDORUH��FRQ�GXH�SXQWL�RSSXUH�FRQ�LO�VROR�VHFRQGR�SXQWR�VH�QHOOD�IXQ]LRQH�q�VWDWR�LQVHULWR�O¶DUJRPHQWR�SXQWR�
�JHWHQYQRPHBYDULDELO� UHVWLWXLVFH� XQD� VWULQJD� FKH� UDSSUHVHQWD� LO� YDORUH� DVVHJQDWR� DG� XQD� YDULDELOH� GL�DPELHQWH��FRPH�3$7+��$&$'&)*��HFF���
�JHWLQW >ULFKLHVWD@� LQWURGXFH� XQD� SDXVD� SHUFKp� O¶XWHQWH� LPPHWWD� XQ� QXPHUR� LQWHUR� �GD� WDVWLHUD�� H�UHVWLWXLVFH� WDOH� LQWHUR�� /¶DUJRPHQWR� ULFKLHVWD q� XQD� VWULQJD� RS]LRQDOH�� VH� q�SUHVHQWH�YLHQH�YLVXDOL]]DWD�VRWWR�IRUPD�GL�PHVVDJJLR�GL�ULFKLHVWD�SHU�O¶XWHQWH�
�JHWNZRUG >ULFKLHVWD@� LQWURGXFH� XQD� SDXVD� SHUFKp� O¶XWHQWH� SRVVD� LPPHWWHUH� XQD� SDUROD� FKLDYH��UHVWLWXLVFH�OD�VHTXHQ]D�GL�FDUDWWHUL�LPPHVVD��VRWWR�IRUPD�GL�VWULQJD�4XHVWD� IXQ]LRQH�� TXDQGR� XVDWD� DVVLHPH� D� ,1,7*(7 �YHGL�� SHUPHWWH� GL�VSHFLILFDUH� TXDOL� ULVSRVWH� VRQR� DFFHWWDELOL� SHU� XQ� FHUWR�PHVVDJJLR� GL� ULFKLHVWD�ULYROWR�DOO¶XWHQWH�
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�JHWRULHQW>SXQWR@>ULFKLHVWD@�
LQWURGXFH�XQD�SDXVD�SHUFKp� OµXWHQWH� LPPHWWD� �GD� WDVWLHUD�R� LQ�PRGR�GLQDPLFR��XQ� DQJROR�� LO� TXDOH� SRL� YLHQH� UHVWLWXLWR� LQ� UDGLDQWL� H� UHODWLYR� DO� SLDQR� ;<�FRUUHQWH��YHQJRQR�LJQRUDWL�L�YDORUL�GHOOH�YDULDELOL�$1*',5�H�$1*%$6(��]HUR�JUDGL�VHPSUH�D�GHVWUD�H�VHQVR�SRVLWLYR�DQWLRUDULR��/¶DUJRPHQWR�SXQWR q�XQ�SXQWR��'�RS]LRQDOH��VH�q�SUHVHQWH�DWWLYD�O¶LQVHULPHQWR�GHOO¶DQJROR� LQ� PRGR� GLQDPLFR� H� YLHQH� LQWHUSUHWDWR� FRPH� SULPR� SXQWR� GHOOD�OLQHD�HODVWLFD�GLVHJQDWD�GD�$XWR&$'�VXOOR�VFKHUPR�/¶DUJRPHQWR�ULFKLHVWD q�XQD�VWULQJH�RS]LRQD�H��VH�q�SUHVHQWH�YLHQH�YLVXDOL]]DWD�VRWWR�IRUPD�GL�PHVVDJJLR�GL�ULFKLHVWD�SHU�O¶XWHQWH�

�JHWSRLQW>SXQWR@>ULFKLHVWD@�
LQWURGXFH�XQD�SDXVD�SHUFKp�O¶XWHQWH�LPPHWWD��GD�WDVWLHUD�LQ�PRGR�GLQDPLFR��XQ�SXQWR��LO�TXDOH�SRL�YLHQH�UHVWLWXLWR�FRPH�OLVWD�GL�GXH�R�WUH�QXPHUL�UHDOL�,O�SXQWR�q�ULIHULWR�DOO¶8&6�FRUUHQWH/¶DUJRPHQWR� SXQWR q� XQ� SXQWR� �'� RS]LRQDOH�� VH� q� SUHVHQWH� DWWLYD� OD�YLVXDOL]]D]LRQH� GL� XQD� OLQHD� HODVWLFD� FKH� SDUWHQGR� GD� WDOH� SXQWR� UDJJLXQJH� OD�SRVL]LRQH�GHO�FXUVRUH�/¶DUJRPHQWR�ULFKLHVWD q�XQD�VWULQJD�RS]LRQDOH��VH�q�SUHVHQWH�YLHQH�YLVXDOL]]DWD�VRWWR�IRUPD�GL�PHVVDJJLR�GL�ULFKLHVWD�SHU�O¶XWHQWH�

�JHWUHDO >ULFKLHVWD@� LQWURGXFH�XQD�SDXVD�SHUFKp� O¶XWHQWH�LPPHWWD�XQ�QXPHUR� UHDOH�H�UHVWLWXLVFH�WDOH�QXPHUR� UHDOH�� /¶DUJRPHQWR� ULFKLHVWD q� XQD� VWULQJD� RS]LRQDOH�� VH� q� SUHVHQWH�YLHQH�YLVXDOL]]DWD�VRWWR�IRUPD�GL�PHVVDJJLR�GL�ULFKLHVWD�SHU�O¶XWHQWH�
�JHWVWULQJ >FU@�>ULFKLHVWD@� LQWURGXFH� XQD� SDXVD� SHUFKp� O¶XWHQWH� LPPHWWD� XQD� VWULQJD� H� UHVWLWXLVFH� WDOH�VWULQJD�� VH� OD� VWULQJD� LPPHVVD� VXSHUD� L� ���� FDUDWWHUL� VROR� L� SULPL����� VDUDQQR�UHVWLWXLWL�� 6H� OD� VWULQJD� FRQWLHQH� LO� FDUDWWHUH� ³?��� TXHVWR�YLHQH� DXWRPDWLFDPHQWH�FRQYHUWLWR� LQ� �??��� 6H� O¶DUJRPHQWR�FU H� SUHVHQWH� HG� q� GLYHUVR�GD�QLO OD� VLULQJD�LPPHVVD� SXz� FRQWHQHUH� VSD]L� H� GHYH� TXLQGL� HVVHUH� WHUPLQDWD� FRQ����� LQ� FDVR�FRQWUDULR� LO� SULPR� VSD]LR� LPPHVVR� GDOO¶XWHQWH� YLHQH� LQWHUSUHWDWR� FRPH�����VHFRQGR�OR�VWDQGDUG�$XWR&$'�
�JHWYDU YDULDEBDFDG� UHVWLWXLVFH� LO� YDORUH� DWWXDOH� GHOOD� YDULDELOH� GL� VLVWHPD� VSHFLILFDWD�� LO� FXL� QRPH�GHYH�HVVHUH�VFULWWR�PDLXVFROR�H�IUD�YLUJROHWWH��JHWYDU���³&0'(&+2´� � ��RSSXUH �
�JUDSKVFU� SDVVD�GDOOR�VFKHUPR�WHVWR�D�TXHOOR�JUDILFR��FRPH�WDVWR�)���H�UHVWLWXLVFH�VHPSUH�QLO
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�LQLWJHW�>ELW@>SDUROHBFK@� TXHVWD� IXQ]LRQH� VL� DGRSHUD� DVVLHPH� DG� XQD� GHOOH� IXQ]LRQL�*(7[[[� JLj� YLVWH��HVFOXVH�*(7675,1*�H�*(79$5���HVVD��SRVWD�SULPD�GHOOD�IXQ]LRQH�*(7[[[�FXL� VL� ULIHULVFH�� SHUPHWWH� GL� SRUUH� GHL� YLQFROL� DL� GDWL� FKH� OD� IXQ]LRQH�*(7[[[�DFFHWWD�GD�SDUWH�GHOO¶XWHQWH�/¶DUJRPHQWR�ELW q�XQ�QXPHUR�LQWHUR�FKH�SXz�DVVXPHUH�L�VHJXHQWL�YDORUL�� QRQ�VL�DFFHWWDQR�LQSXW�QXOOL��QRQ�VL�SXz�ULVSRQGHUH�FRQ�LO�VROR����� QRQ�VL�DFFHWWDQR�YDORUL�XJXD,L�D�]HUR� QRQ�VL�DFFHWWDQR�YDORUL�QHJDWLYL� QRQ� VL� HIIHWWXD� LO� FRQWUROOR� GHL� OLPLWL�� DQFKH� VH� OD� YDULDELOH/,0&+(&.�q�DWWLYD�� OH� HYHQWXDOL� OLQHH� HODVWLFKH� JHQHUDWH� GDOOD� IXQ]LRQH� *(7[[[DSSDLRQR� WUDWWHJJLDWH� �QRQ� IXQ]LRQD� VH� OD� YDULDELOH� 323836� q]HUR��� LPSHGLVFH� O¶LQSXW� GL� XQD� FRRUGLQDWD� =� SHU� OD� IXQ]LRQH� JHWGLVW�SHUPHWWH� D� XQ¶DSSOLFD]LRQH� GL� DVVLFXUDUH� FKH� WDOH� IXQ]LRQHUHVWLWXLVFD�XQD�GLVWDQ]D�ELGLPHQVLRQDOH��� SHUPHWWH� XQ� LQSXW� TXDOXQTXH� H� OR� FRQVLGHUD� FRPH� XQD� SDURODFKLDYH�� ULVSHWWDQGR�TXDOVLDVL�DOWUR�ELW�GL�FRQWUROOR�H�SDUROD�FKLDYHSUHVHQWL�QHOO¶HOHQFR�4XHVWL�YDORUL�SRVVRQR�DQFKH�HVVHUH�FRPELQDWL�IUD�ORUR��DG�HVHPSLR�VRVWLWXHQGR�DO�VLQJROR�QXPHUR�XQD�OLVWD�GHO�WLSR���������������� FRPH�LQ �LQLWJHW�������������������
/¶DUJRPHQWR�SDUROHBFK �RS]LRQDOH��q�XQD�VWULQJD�FKH�GHILQLVFH�XQD�VHTXHQ]D�GL�SDUROH� FKLDYH� VHSDUDWH� GD� VSD]L�� VH� HVVD� p� SUHVHQWH�� QHO� FDVR� LQ� FXL� O¶XWHQWH�LPPHWWD� QRQ� LO� GDWR� DWWHVR� GDOOD� IXQ]LRQH�*(7[[[� �DG� HVHPSLR� XQ� SXQWR� SHU�*(732,17��� PD� XQD� VWULQJD� FKH� FRUULVSRQGH� D� XQD� GHOOH� SDUROH� FKLDYH�LQGLFDWH��WDOH�SDUROD�YLHQH�UHVWLWXLWD�FRPH�ULVXOWDWR��VRWWR�IRUPD�GL�VWULQJD��GDOOD�IXQ]LRQH�*(7[[[��/H�SDUROH�FKLDYH�SRVVRQR�FRQWHQHUH�GHOOH�OHWWHUH�PDLXVFROH��LQ�WDO�FDVR�VDUj�VXIILFLHQWH�FKH�O¶XWHQWH�LPPHWWD�OH�VROH�OHWWHUH�PDLXVFROH�GL�XQD�SDUROD�FKLDYH�DIILQFKp�OD�IXQ]LRQH�UHVWLWXLVFD�OD�SDUROD�LQWHUD�,O�PHVVDJJLR�GL�ULFKLHVWD�GHOOD�IXQ]LRQH�*(7[[[�YLHQH�ULSHWXWR�ILQR�D�FKH�L�GDWL�LQVHULWL� GDOO¶XWHQWH� QRQ� VRGGLVIDQR� OH� FRQGL]LRQL� SRVWH� GD� ELW R� QRQ�FRUULVSRQGRQR�D�TXDOFXQD�GHOOH�SDUROH�FKLDYH�HYHQWXDOPHQWH�SUHVHQWL�7XWWH� OH� LPSRVWD]LRQL�GL�,1,7*(7 YDOJRQR� VROWDQWR� SHU� OD� IXQ]LRQH�*(7[[[VXFFHVVLYD�H�YHQJRQR�SRL�DEEDQGRQDWH��/D�IXQ]LRQH�UHVWLWXLVFH�VHPSUH�QLO�««««««���LQLWJHW�������³2ULJLQH´��JHWSRLQW���³,QGLFDUH�LO�SXQWR�GL�SDUWHQ]D��2ULJLQH��SXQWR!�� ´�««««««��,Q� TXHVWR� HVHPSLR� VH� O¶XWHQWH� ULVSRQGH� DO�PHVVDJJLR� FRQ� XQD�2�PDLXVFROD� OD�ILQ]LRQH�JHWSRLQW�UHVWLWXLVFH�OD�VWULQJD�³2ULJLQH´�
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�LQWHUVSW����SW����S����SW�>VXOBVHJPHQWR@�
UHVWLWXLVFH�LO�SXQWR�GL�LQWHUVH]LRQH�GHL�GXH�VHJPHQWL�LQGLYLGXDWL�GDL�TXDWWUR�SXQWL�VSHFLILFDWL��SW��o SW�� �SULPR�VHJPHQWR��SW��o SW�� �VHFRQGR�VHJPHQWR���6H�L�GXH�VHJPHQWL�QRQ�VL�LQWHUVHFDQR��OD�IXQ]LRQH�UHVWLWXLVFH�QLO�/¶DUJRPHQWR�VXOBVHJPHQWR GHWHUPLQD� VH� LO� SXQWR�GL� LQWHUVH]LRQH�GHEED�HVVHUH�FHUFDWR� DOO¶LQWHUQR� GHL� VHJPHQWL� R� VXOOH� OLQHH� �GL� OXQJKH]]D� LQILQLWD�� FKH� L�VHJPHQWL�LQGLYLGXDQR�VXOBVHJPHQWR DVVHQWH � ULFHUFD�VXL�VHJPHQWLVXOBVHJPHQWR SUHVHQWH�H�� �QLO � ULFHUFD�VXL�VHJPHQWLVXOBVHJPHQWR SUHVHQWH�H�� �QLO � ULFHUFD�VXOOH�OLQHH7XWWL�L�SXQWL VRQR�YDOXWDWL�ULVSHWWR�DOO¶8&6�FRUUHQWH��VH�WXWWL�L�SXQWL�VRQR�GL�WLSR��'��SULPD�GL�FHUFDUH�O¶LQWHUVH]LRQH�QHO�SLDQR�;<�XVDQGR�OH�ORUR�SURLH]LRQL�VXOOR�VWHVVR��LO�VLVWHPD�FHUFD�XQ¶HYHQWXDOH�LQWHUVH]LRQH�QHOOR�VSD]LR�

�RVQDS SWVWULQJDBPRGR� UHVWLWXLVFH�XQ�SXQWR��'�ULVXOWDQWH�GDOO¶DSSOLFD]LRQH�GHL�PRGL�GL�VQDS�DG�RJJHWWR�GHVFULWWL�GDOOD�VWULQJDBPRGR DO�SXQWR�SW LQGLFDWR��9DOJRQR�OH�OLPLWD]LRQL�LQGRWWH�GDOOD�YLVWD��'�FRUUHQWH�,O�ULVXOWDWR�SXz�HVVHUH�LQIOXHQ]DWR��FRPH�G¶DOWURQGH�DFFDGH�TXDQGR�VL�XWLOL]]D OR�VQDS� DG� RJJHWWR� GLUHWWDPHQWH� LQ� $XWR&$'�� GDOOD� YLVWD� �'� FRUUHQWH� H� GDOOH�GLPHQVLRQL�GHO�PLULQR�GL�VQDS�DG�RJJHWWR��YDULDELOH�$3(5785(���RVQDS���S����³PHGLR�ILQH´�
�SRODU SWDQJRORBGLVWDQ]D� UHVWLWXLVFH�TXHO�SXQWR�FKH�SUHVHQWD�� ULVSHWWR�DO�SXQWR GDWR�� OH�FRRUGLQDWH�SRODUL�LQGLFDWH�GD�DQJROR H�GLVWDQ]D��/¶DQJROR�YD�HVSUHVVR�LQ�UDGLDQWL��GDO�VHPLDVVH�;�SRVLWLYR��FRQ�YDORUL�FUHVFHQWL��LQ�VHQVR�DQWLRUDULR�
�UHGUDZ� HVHJXH�XQ¶RSHUD]LRQH�GL�ULGLVHJQR�GHOOD�ILQHVWUD�FRUUHQWH�
�VHWYDUQRPHBYDULDELOH���YDORUH� DVVHJQD�LO�YDORUH� LQGLFDWR�DOOD�YDULDELOH�GL�VLVWHPD�$XWR&$'�VSHFLILFDWD��LO�FXL�QRPH� GHYH� HVVHUH� VFULWWR� PDLXVFROR� H� IUD� YLUJROHWWH�� 5HVWLWXLVFH� LO� YDORUH�DVVHJQDWR�FRPH�QXPHUR�UHDOH��VHWYDU��³&0'(&+2´���2� DVVHJQD� DOOD� YDULDELOH� &0'(&+2� LO� YDORUH]HUR�H�UHVWLWXLVFH�]HUR�
�WH[WVFU� SDVVD� GDOOR� VFKHUPR� JUDILFR� D� TXHOOR� GL� WHVWR� �FRPH� WDVWR� )��� H� UHVWLWXLVFH�VHPSUH�QLO�$OWUH�IXQ]LRQL�DOHUWPHVVDJJLR� YLVXDOL]]D�XQD�FDVHOOD�GL�DYYLVR�FKH�ULSRUWD�LO�PHVVDJJLR��VWULQJD��LQGLFDWR�8QD� FDVHOOD� GL� DYYLVR� p� XQD� ILQHVWUD� GL� GLDORJR� FRQWHQHQWH� XQ� XQLFR� SXOVDQWH�2.�1HO�FDVR�VL�GHVLGHUL�FKH�LO�PHVVDJJLR�VLD�ULSDUWLWR�VX�SL��ULJKH�ELVRJQD�LQFOXGHUH�QHOOD�VWULQJD�PHVVDJJLR LO�FDUDWWHUH�GL�ULJD�QXRYD�?Q/D� OXQJKH]]D� GHOOD� ULJD� HG� LO� QXPHUR� GL� ULJKH� GL� XQD� FDVHOOD� GL� DYYLVR�GLSHQGRQR�GDOOD�SLDWWDIRUPD�GDO�GLVSRVLWLYR�H�GDOOD�ILQHVWUD�XWLOL]]DWD�$XWR&$'� WURQFD� OH� VWULQJKH� FKH� VRQR� WURSSR� OXQJKH� SHU� SRWHU� HVVHUH�YLVXDOL]]DWH�LQ�XQD�FDVHOOD�GL�DYYLVR�
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�DWRPV�IDPLO\IRUPDWR>OLVWDBVLPEROL@�
UHVWLWXLVFH�XQD� OLVWD�GL� WXWWL� L� VLPEROL� �QRPL�GL�YDULDELOL�H�GL�IXQ]LRQL��XWLOL]]DWL�QHOOD� VHVVLRQH� FRUUHQWH�� FRPSUHQGHQGR� VLD� L� VLPEROL� SUHGHILQLWL� FKH� TXHOOL�GHILQLWL� GDOO¶XWHQWH�� 3Xz� HVVHUH� XWLOH� SHU� YHGHUH� VH� LO� QRPH� FKH� VL� SHQVD� GL�DVVHJQDUH�DG�XQD�YDULDELOH�q�JLj�LQ�XVR�RSSXUH�q�GLVSRQLELOH�/¶DUJRPHQWR�IRUPDWR q�XQ�QXPHUR�LQWHUR�FKH�SXz�YDOHUH���RSSXUH����6H�YDOH���OD�IXQ]LRQH�UHVWLWXLVFH�XQD�OLVWD�GL�WXWWL�L�VLPEROL�LQ�XVR��PHQWUH�VH�LO�YDORUH�q���VL�RWWLHQH�XQD�OLVWD�DQDORJD�LQ�FXL�SHUz�RJQL�VLPEROR�q�FRQYHUWLWR�LQ�XQD�VWULQJD�/¶DUJRPHQWR� OLVWDBVLPEROL q� XQD� OLVWD� GL� VWULQJKH� FKH� VSHFLILFDQR� L� QRPL� GHL�VLPEROL�FKH�VL�YRJOLRQR�ULFHUFDUH�&RPH�HVHPSLR� VXSSRQLDPR�GL�YROHU� DVVHJQDUH�D�GXH�YDULDELOL� L�QRPL�FHQWUR H�GLVWDQ]DBFHQWUL��VL�SXz�FRQWUROODUH�VH�TXHVWL�QRPL�VRQR�JLD�XWLOL]]DWL�VFULYHQGR�DWRPV�IDPLO\���2���
��FHQWUR�����GLVWDQ]DBFHQWUL���6H� OD� IXQ]LRQH� UHVWLWXLVFH� ��FHQWUR�� QLO� YXRO� GLUH� FKH� LO� QRPH� FHQWUR q� JLj�XWLOL]]DWR�PHQWUH�GLVWDQ]DBFHQWUL q�GLVSRQLELOH�

�SULQF >HVSUHVVLRQH@� YLVXDOL]]D� VXOOR� VFKHUPR� O¶HVSUHVVLRQH� LQGLFDWD�� 5HVWLWXLVFH� OD� VWULQJD�YLVXDOL]]DWD��SULQF�³)DVH�GL�FDOFROR�LQ�HVHFX]LRQH«´�
�SURJQ HVSUHVV«� YDOXWD�� LQ�PRGR� VHTXHQ]LDOH�� RJQL� HVSUHVVLRQH� LQGLFDWD�� H� UHVWLWXLVFH� LO� YDORUH�GHOO¶XOWLPD� HVSUHVVLRQH�� 9LHQH� XVDWD�� SHU� HVHPSLR�� SHU� IDUH� LQ� PRGR� FKH� OD�IXQ]LRQH�,) HVHJXD�SL��RSHUD]LRQL�
�SURPSWPHVVDJJLR� YLVXDOL]]D� VXOOR� VFKHUPR� LO� PHVVDJJLR� LQGLFDWR� �VWULQJD� GL� WHVWR��� 5HVWLWXLVFH�VHPSUH�QLO��SURPSW�³)DVH�GL�FDOFROR�LQ�HVHFX]LRQH«´�
�W\SH HOHPHQWR� PRVWUD�FKH�WLSR�GL�GDWR�q�HOHPHQWR�W\SH��������� � 5($/�W\SH���³FLSROOD´� � 675
�YHU� UHVWLWXLVFH� XQD� VWULQJD� FKH� FRQWLHQH� LO� QXPHUR� FRUUHQWH� GHOOD� YHUVLRQH� GL�$XWR/,63
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'(),1,=,21(�',�)81=,21,�3(5621$/,==$7(2OWUH� DG� LPSLHJDUH� OH� YDULH� IXQ]LRQL� SUHGHILQLWH�� LQ� XQ� SURJUDPPD� $XWR/,63�VROLWDPHQWH� VL� GHILQLVFRQR� HG� XWLOL]]DQR� GHOOH� IXQ]LRQL� SHUVRQDOL]]DWH RJQXQD� GHOOH� TXDOL�VYROJH� XQ� FRPSLWR� EHQ� SUHFLVR�� ,Q� SUDWLFD� XQD� IXQ]LRQH� SHUVRQDOL]]DWD� QRQ� q� DOWUR� FKH� XQ�LQVLHPH�GL�HVSUHVVLRQL�/,63�UDJJUXSSDWH�VRWWR�XQ�FHUWR�QRPH�GL�IXQ]LRQH��XQD�YROWD�GHILQLWD�OD� IXQ]LRQH� VL� SRWUj� RWWHQHUH� O¶HVHFX]LRQH� GL� WXWWH� OH� LVWUX]LRQL� FKH� HVVD� FRQWLHQH�VHPSOLFHPHQWH�ULFKLDPDQGROD�WUDPLWH�LO�QRPH�FKH�OH�q�VWDWR�DVVHJQDWR�1HOO¶DPELWR� GHOOH� SL�� R� PHQR� QXPHURVH� IXQ]LRQL� SHUVRQDOL]]DWH� FKH� VL� GHILQLVFRQR�DOO¶LQWHUQR� GL� XQ� PHGHVLPR� SURJUDPPD� ELVRJQD� SRUUH� DWWHQ]LRQH� DOO¶XVR� FKH� VL� ID� GHOOH�YDULDELOL��'DO�PRPHQWR�FKH�RJQL�YDULDELOH�FRQVHUYD�VHPSUH�O¶XOWLPR�YDORUH�DVVHJQDWROH��O¶XVR�GL�YDULDELOL�FRQ�OR�VWHVVR�QRPH�LQ�IXQ]LRQL�GLYHUVH�SXz�HVVHUH�RSSRUWXQR�LQ�DOFXQL�FDVL�HG�D�YROWH�LQYHFH�IRQWH�GL�ULVXOWDWL�HUUDWL��$�TXHVWR�SURSRVLWR�q�EHQH�ULFRUGDUH�FKH�DO�PRPHQWR�GHOOD�GHILQL]LRQH�GL�XQD�IXQ]LRQH�SHUVRQDOL]]DWD�VL�SRVVRQR�GHILQLUH�GHOOH�YDULDELOL�ORFDOL��TXDQGR�XQD� YDULDELOH� q� VWDWD� GLFKLDUDWD� YDULDELOH� ORFDOH� SHU� XQD� FHUWD� IXQ]LRQH� LO� VXR� YDORUH� YLHQH�DXWRPDWLFDPHQWH�D]]HUDWR�QRQ�DSSHQD� OD�IXQ]LRQH�q� WHUPLQDWD��/H�DOWUH�YDULDELOL��TXHOOH�QRQ�ORFDOL��ULPDQJRQR�LQYHFH�FRQGLYLVH�WUD�WXWWH�OH�IXQ]LRQL�SUHVHQWL�LQ�PHPRULD�
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�GHIXQ QRPHOLVWDBDUJRPHQWLHVSUHVVLRQL«�
GHILQLVFH�XQD�IXQ]LRQH�H�QH�UHVWLWXLVFH�LO�QRPH�/D�OLVWDBDUJRPHQWL FRQWLHQH�L�QRPL�GHJOL�HYHQWXDOL�DUJRPHQWL�GHOOD�IXQ]LRQH�HG�DQFKH�GHOOH�HYHQWXDOL�YDULDELOL�ORFDOL��VHSDUDWH�GDL�SULPL�GD�XQD�EDUUD�REOLTXD���/D� OLVWD�GHYH�HVVHUH� VHPSUH�SUHVHQWH��QHO�FDVR�LQ�FXL� OD�IXQ]LRQH�QRQ�DEELD�Qp�DUJRPHQWL�Qp�YDULDELOL�ORFDOL�OD�OLVWDBDUJRUPHQWL q�YXRWD�H�ELVRJQD�LQGLFDUOD�FRQ�GXH�SDUHQWHVL��������/H�HVSUHVVLRQL FKH�VHJXRQR�OD�OLVWDBDUJRPFQWL FRVWLWXLVFRQR�OD�VRVWDQ]D�YHUD�H�SURSULD� GHOOD� IXQ]LRQH� FKH� VL� GHILQLVFH�� HVVH� YHUUDQQR� YDOXWDWH� LQ� VHTXHQ]D�TXDQGR� OD� IXQ]LRQH� VDUj� ULFKLDPDWD�� $� WLWROR� GL� HVHPSLR� VL� FRQVLGHULQR� OH�HVSUHVVLRQL�VHJXHQWL��GHIXQ���JUDGLBUDG����DQJRORBLQBJUDGL�����SL��������DQJRORBLQBJUDGL�����������4XHVWD� IXQ]LRQH� KD� FRPH� VFRSR� OD� FRQYHUVLRQH� LQ� UDGLDQWL� GL� XQ� DQJROR�HVSUHVVR� LQ� JUDGL�� O¶DUJRPHQWR� DQJRORBLQBJUDGL YLHQH� GLYLVR� SHU� ���� HG� LO�ULVXOWDWR�q�PROWLSOLFDWR�SHU�S��8QD�YROWD�FDULFDWR�LQ�PHPRULD��IXQ]LRQH�/2$'��LO�ILOH�FKH�FRQWLHQH�TXHVWD�GHILQL]LRQH�GL�IXQ]LRQH��EDVWD�ULFKLDPDUH�OD�IXQ]LRQH�VWHVVD�� IUD�SDUHQWHVL�� LQ� ULVSRVWD�DO�PHVVDJJLR�³&RPDQGR�´�� LQGLFDQGR�DQFKH� LO�YDORUH�GHOO¶DUJRPHQWR��LQ�TXHVWR�FDVR�O¶DQJROR�GD�FRQYHUWLUH��&RPDQGR���JUBUDG����� OD� IXQ]LRQH� YLHQH� YDOXWDWD� H� UHVWLWXLVFH� LO� YDORUHGHOO¶XOWLPD� HVSUHVVLRQH� FKH� LQ� TXHVWR� FDVR� q� LOQXPHUR�UHDOH���������'()81 SXz� HVVHUH� XVDWD� DQFKH� SHU� FUHDUH� QXRYL� FRPDQGL ULFKLDPDELOL�GLUHWWDPHQWH� GDO� PHVVDJJLR� ³&RPDQGR�´GL� $XWR&$'�� VHQ]D� OH� SDUHQWHVL�� ,Q�TXHVWL�FDVL�LO�QRPH�GHOOD�IXQ]LRQH�GHYH�HVVHUH�GHO�WLSR�³&�;;;´�LQ�FXL�OD�SDUWH�³&�´� q REEOLJDWRULD�� PHQWUH� OH� OHWWHUH�;;; YDQQR� VRVWLWXLWH� FRQ� XQ� QRPH� D�SLDFHUH��SXUFKp�QRQ�VL�WUDWWL�GHO�QRPH�GL�XQ¶DOWUD�IXQ]LRQH�R�GL�XQ�FRPDQGR�JLj�GHILQLWR�� 7DOH� QRPH� YLHQH� SRL� XVDWR SHU� DYYLDUH� LO� QXRYR� FRPDQGR�� 8Q�FRPDQGR� GHILQLWR� PHGLDQWH� TXHVWR� VLVWHPD� SXz� HVVHUH� DQFKH� XWLOL]]DWR� LQ�PRGDOLWj� WUDVSDUHQWH� SXUFKp� QHOOD� IXQ]LRQH� QRQ� YHQJD� XVDWD� OD� IXQ]LRQH�&200$1'�
'L� VHJXLWR� VRQR� ULSRUWDWL� GXH� HVHPSL� UHODWLYL� DOOD� FUHD]LRQH� GL� XQD� VHPSOLFH�IXQ]LRQH�FKH�ULFKLDPD�OR�]RRP�GLQDPLFR��VRQR�PHVVL�LQ�HYLGHQ]D�L�GXH�GLYHUVL�PRGL�GL�ODQFLDUH�OD�IXQ]LRQH�D�VHFRQGD�GHO�PRGR�LQ�FXL�HVVD�q�VWDWD�GHILQLWD�GHIXQ�='�����FRPPDQG�³]RRP´���³G´�� � &RPDQGR���='��GHIXQ�&�='�����FRPPDQG�³]RRP´���³G´�� � &RPDQGR��='
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&$5,&$0(172�'(,�),/(6�', 352*5$00$/H� IXQ]LRQL� GHILQLWH� LQ� XQ� FHUWR� ILOH� $XWR/,63� QRQ� VRQR� XWLOL]]DELOL� DOO¶LQWHUQR� GL�$XWR&$'� VH� LO� ILOH� QRQ� q� FDULFDWR� LQ�PHPRULD�� 7UDPLWH� OH� IXQ]LRQL� GHVFULWWH� GL� VHJXLWR� VL�SRVVRQR� GL� YROWD� LQ� YROWD� FDULFDUH� L� SURJUDPPL� FKH� LQWHUHVVDQR� SHU� SRWHU� SRL� ODQFLDUH� OH�IXQ]LRQL�GHVLGHUDWH�(VLVWH�XQ�SDUWLFRODUH�ILOH��$&$'�/63��FKH�YLHQH�FDULFDWR�LQ�PHPRULD�DXWRPDWLFDPHQWH�DG�RJQL�DYYLR�GL�$XWR&$'��RSSXUH�RJQL�YROWD�FKH�VL�HQWUD�LQ�XQ�GLVHJQR��,Q�TXHVWR�ILOH�ULVXOWD�XWLOH�LQVHULUH�OH�IXQ]LRQL�/,63�FKH�VL�YRJOLRQR�DYHUH�VHPSUH�D�GLVSRVL]LRQH�GXUDQWH�OH�VHVVLRQL�GL�ODYRUR��'DO�PRPHQWR�FKH�OD�ULFHUFD�GLWDOH�ILOH�YLHQH�IDWWD�GD�$XWR&$'�VHJXHQGR�L�FRQVXHWL�SHUFRUVL�GL� OLEUHULD�D�SDUWLUH�GDOOD�GLUHFWRU\�GHO�GLVHJQR��q�SRVVLELOH�DO�OLPLWH�GHILQLUH�GLYHUVL�ILOH�$&$'�/63��SRVL]LRQDWL�QHOOH�YDULH�GLUHFWRU\�GL�ODYRUR�H�GLYHUVL�XQR�GDOO¶DOWUR�LQ�EDVH�DOOH�GLIIHUHQWL� WLSRORJLH� GL� GLVHJQR�� 6H� QHO� ILOH� $&$'�/63� ULVXOWD� GHILQLWD�� IUD� OH� DOWUH�� XQD�IXQ]LRQH�GL� QRPH�6��67$5783 HVVD�YHUUj� HVHJXLWD�DXWRPDWLFDPHQWH�RJQL�YROWD�FKH� LO� ILOH�YLHQH�FDULFDWR��YDOH�D�GLUH�RJQL�YROWD�FKH�VL�HQWUD�LQ�XQ�GLVHJQR��ORDG QRPHBILOH>VHBIDOOLVFH@� FDULFD�LQ�PHPRULD�XQ�ILOH�GL�HVSUHVVLRQL�$XWR/,63�H�OH�YDOXWD�/¶DUJRPHQWR�QRPHBILOH q�XQD� VWULQJD� FKH� UDSSUHVHQWD� LO� QRPH�GHO� ILOH�� VH�QRQ�YLHQH� LQGLFDWD� DOFXQD� HVWHQVLRQH�/2$' ULFHUFD� O¶HVWHQVLRQH� /63�� /D� VWULQJD�SXz� LQFOXGHUH� O¶LQGLFD]LRQH� GHO� SHUFRUVR� UHODWLYR� DO� ILOH� GD� FDULFDUH��QHOO¶LQGLFD]LRQH� GHL� SHUFRUVL� ELVRJQD� XVDUH�� SHU� VHSDUDUH� OH� GLUHFWRU\�� XQD�VLQJROD� EDUUD� GLULWWD� ���� RSSXUH� XQD� FRSSLD� GL� EDUUH� URYHVFLDWH� �??��� 6H� QRQ� VL�LQGLFD� DOFXQ� SHUFRUVR� OD� ULFHUFD� GHO� ILOH� YLHQH� IDWWD� QHL� SHUFRUVL� GL� OLEUHULD� GL�$XWR&$'�1HO� FDVR� LQ� FXL� OD� IXQ]LRQH� QRQ� DEELD� HVLWR� SRVLWLYR� HVVD� UHVWLWXLVFH� LO� YDORUH�GHOO¶DUJRPHQWR�VHBIDOOLVFH��VH�TXHVW¶XOWLPR�QRQ�q�SUHVHQWH�XQ�HVLWR�QHJDWLYR�GL�/2$' FDXVD� XQ�PHVVDJJLR� GL� HUURUH� GL�$XWR/,63��4XDQGR� LO� FDULFDPHQWR�KD�HVLWR� SRVLWLYR� OD� IXQ]LRQH� UHVWLWXLVFH� LO� YDORUH� GHOO¶XOWLPD� HVSUHVVLRQH�SUHVHQWH�QHO�ILOH$G� RJQL� DYYLDPHQWR� GHOO¶HGLWRU� JUDILFR� YLHQH� FDULFDWR� DXWRPDWLFDPHQWH�� VH�HVLVWH��LO�ILOH�$&$'�/63�
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�DXWRORDG QRPHBILOHHOHQFRBFRPDQGL� DELOLWD�XQ�PHFFDQLVPR�WDOH�SHU�FXL�LO�ILOH�/,63�LQ�FXL�q�FRQWHQXWD�OD�GHILQL]LRQH�GL� XQ� FHUWR� FRPDQGR� YLHQH� FDULFDWR� DXWRPDWLFDPHQWH� QRQ� DSSHQD� LO� FRPDQGRYLHQH�ULFKLDPDWR�SHU�OD�SULPD�YROWD�/¶DUJRPHQWR�QRPHBILOH q�XQD�VWULQJD�FKH�UDSSUHVHQWD� LO�QRPH�GL�XQ�ILOH�/,63��FRVL�FRPH�DFFDGH�SHU� OD� IXQ]LRQH�/2$'��/¶DUJRPHQWR�HOHQFRBFRPRQGL q�XQD�OLVWD�L�FXL�HOHPHQWL�VRQR�L�QRPL��VRWWR�IRUPD�GL�VWULQJKH��GHL�FRPDQGL�GHILQLWL�QHO�ILOH�LQGLFDWR�LQ�QRPHBILOH�6L�VXSSRQJD�DG�HVHPSLR�FKH�LO�ILOH�),*85(�/63 FRQWHQJD�OH�GHILQL]LRQL�GHOOH�IXQ]LRQL� &�48$'5$72�� &�(6$*212�� &�67(//$�� FRUULVSRQGHQWL� DG�DOWUHWWDQWL�FRPDQGL�SHUVRQDOL]]DWL��/¶HVSUHVVLRQH�DXWRORDG����³ILJXUH´����µ�³TXDGUDWR´����³HVDJRQR´����³VWHOOD´��GLFH�DG�$XWR/,63�FKH��QRQ�DSSHQD�VDUj�ODQFLDWR��GD�WDVWLHUD�R�GD�PHQX��XQR�GHL�FRPDQGL�48$'5$72��(6$*212�H 67(//$��ELVRJQHUj�VXELWR�FDULFDUH� LO�ILOH�),*85(�/63 HG�HVHJXLUH�OD�IXQ]LRQH�FRUULVSRQGHQWH�LYL�FRQWHQXWD�6H�QHO�ILOH�$&$'�/63�YHQJRQR�LQFOXVH�HVSUHVVLRQL�GL�TXHVWR�WLSR�VL�DYUj�FKH�L�ILOH� FKH�FRQWHQJRQR�L�YDUL� FRPDQGL�SHUVRQDOL]]DWL� VDUDQQR�FDULFDWL� LQ�PHPRULD�VRODPHQWH�TXDQGR�L�FRUULVSRQGHQWL�FRPDQGL�YHUUDQQR�XWLOL]]DWL�4XHVWD� IXQ]LRQH� q� GLVSRQLELOH� VRODPHQWH� QHOOD� YHUVLRQH� ��� H� VXFFHVVLYH� GL�$XWR/,63�
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