
OD�YDORUL]]D]LRQH�GHL�SURGRWWL�DJURDOLPHQWDULYUHGQRWHQMH�DJURSUHKUDPEHQLK�SURGXNWRY
± /LQHH�*XLGD���6PHUQLFH ±

$VVHVVRUDWR�DOOH�DWWLYLWj�SURGXWWLYH��DJULFROWXUD�H�DOLPHQWD]LRQH 3URYLQFLD�GL�9HQH]LD



/D� SXEEOLFD]LRQH� ULSRUWD� L� ULVXOWDWL� GHOOR� VWXGLR� UHDOL]]DWR� QHOO¶DPELWR� GHO� SURJHWWR� ³3URGRWWL� GL� TXDOLWj´� �FRGLFH�$$9(1��������QHO� TXDGUR�GHOOD�PLVXUD����� ³&RRSHUD]LRQH� WUDQVIURQWDOLHUD�QHO�VHWWRUH�SULPDULR´� GHOO¶,QL]LDWLYD�&RPXQLWDULD�,QWHUUHJ�,,,$�3KDUH�&%&�,WDOLD�6ORYHQLD����������
9� SXEOLNDFLML� VR� SUHGVWDYOMHQL� UH]XOWDWL� ãWXGLMH� SURMHNWD�ª.DNRYRVWQL� SURL]YRGL©�� �NRGD� $$9(1�������� Y� RNYLUX�XNUHSD� ���� ³ýH]PHMQR� VRGHORYDQMH� Y� SULPDUQHP� VHNWRUMX´� HYURSVNH� SREXGH� ,QWHUUHJ� ,,,$� 3KDUH� &%&� ,WDOLMD�6ORYHQLMD����������

/D� SUHVHQWH SXEEOLFD]LRQH�� FXUDWD�GD�$QGUHD�=DLQD VX� LQFDULFR� GHOOD�3URYLQFLD�GL�9HQH]LD� ± $VVHVVRUDWR� DOOH�$WWLYLWj� 3URGXWWLYH�� $JULFROWXUD� H� $OLPHQWD]LRQH�� q� VWDWR� FRRUGLQDWR� GDO�*$/� 9HQH]LD� 2ULHQWDOH HG� q� VWDWR�UHDOL]]DWR� LQ� SDUWQHUVKLS� FRQ� LO�&RPXQH�GL�0LUDQR�� LO &RPXQH�GL�&DRUOH�� O¶,VWLWXWR�GL� ,VWUX]LRQH�6XSHULRUH� ³*��3RQWL� ± .�� /RUHQ]´ GL� 0LUDQR�� O¶,VWLWXWR� SHU� O¶$JULFROWXUD� H� OD� 9HWHULQDULD GL� 1RYD� *RULFD� H� O¶,VWLWXWR� SHU�O¶DJULFROWXUD�PHGLWHUUDQHD�H�O¶ROLYLFROWXUD GL�.RSHU
1DURþQLN� SURMHNWD� MH� ELOD�3RNUDMLQD�%HQHWNH��Odbor za proizvodne dejavnosti, kmetijstvo in prehrano�� YRGMD�SURMHNWD�$QGUHD�=DLQD� NRRUGLQDWRUMD�*$/�9HQH]LD�2ULHQWDOH��SDUWQHUML�2EþLQD�0LUDQR��2EþLQD�&DRUOH��,QãWLWXW�]D�YLãMH�L]REUDåHYDQMH ³*��3RQWL�± .��/RUHQ]´ L]�0LUDQD��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLãþH�.RSHU LQ�.PHWLMVNR�JR]GDUVNL�]DYRG�1RYD�*RULFD

9HQH]LD��JHQQDLR��������%HQHWNH��MDQXDUMD�����
7LUDWXUD�GL�Q��������FRSLH��GLVWULEXLWH�JUDWXLWDPHQWH���1DNODGD��������EUH]SODþQLK�L]YRGRY
5LSURGX]LRQH�DXWRUL]]DWD�FRQ�FLWD]LRQH�FRPSOHWD�GHO� WLWROR�H�GHOO¶DXWRUH�GHOOD�SXEEOLFD]LRQH� ��3RQDWLV� MH�GRYROMHQ�]�QDYHGER�FHORWQHJD�QDVORYD�LQ�QDYHGER�DYWRUMD�REMDYH
+DQQR�FROODERUDWR�DOO¶DWWLYLWj�GL�VWXGLR��$QGUHD�=DLQD ± /LEHUR�3URIHVVLRQLVWD��$XWRUH�GHOOD�SXEEOLFD]LRQH���5REHUWR�)DYDUDWR H�5HQ]R�*DLDWWR ± 3URYLQFLD�GL�9HQH]LD��*LDQFDUOR�3HJRUDUR H�*LXOLR�9ROSL ± *$/�9HQH]LD�2ULHQWDOH��)UDQFHVFR�$UGLW ± ,,6�³*��3RQWL�± .��/RUHQ]´��)UDQFHVFR�*XDUQLHUL ± &RPXQH�GL�0LUDQR
3UL� SULSUDYL� ãWXGLMH� VR� VRGHORYDOL�� $QGUHD� =DLQD�� VYRERGQL� UD]LVNRYDOHF��5REHUWR� )DYDUDWR LQ� 5HQ]R� *DLDWWR��3RNUDMLQD�%HQHWNH��*LDQFDUOR�3HJRUDUR LQ�*LXOLR�9ROSL��*$/�9HQH]LD�2ULHQWDOH��)UDQFHVFR�$UGLW��,,6�³*��3RQWL�� .��/RUHQ]´��)UDQFHVFR�*XDUQLHUL��2EþLQD�0LUDQR
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3UHVHQWD]LRQH���3UHGVWDYLWHY���������������������������������������������������������������������������������������������������������������������������������������� �3UHVHQWD]LRQH�� 3UHGVWDYLWHY���������������������������������������������������������������������������������������������������������������������������������������� �,QWURGX]LRQH ����������������������������������������������������������������������������������������������������������������������������������������������������������������� �,�SURGRWWL�DJURDOLPHQWDUL�H�OD�ORUR�YDORUL]]D]LRQH���������������������������������������������������������������������������������������������������������� �,O�SHUFRUVR�GL�YDORUL]]D]LRQH�GL�XQ�SURGRWWR�DJURDOLPHQWDUH����������������������������������������������������������������������������������������� �8Q�SDUWLFRODUH�WLSR�GL�YDORUL]]D]LRQH��TXHOOD�DWWUDYHUVR�JOL�LWLQHUDUL�QHO�WHUULWRULR�GL�RULJLQH�������������������������������������������� �/H�SULQFLSDOL�QRUPH�FKH�UHJRODQR�OD�YDORUL]]D]LRQH�GHL�SURGRWWL�DJURDOLPHQWDUL������������������������������������������������������������ �/H�SULQFLSDOL�QRUPH�FKH�UHJRODQR�JOL�DVSHWWL�LJLHQLFR�VDQLWDUL�GHL�SURGRWWL�DJURDOLPHQWDUL��������������������������������������������� �,O�GLVFLSOLQDUH��LO�GRFXPHQWR�EDVH�SHU�OD�YDORUL]]D]LRQH�GL�XQ�SURGRWWR�DJURDOLPHQWDUH������������������������������������������������ �/D�VWUXWWXUD�GL�XQ�GLVFLSOLQDUH�WLSR��������������������������������������������������������������������������������������������������������������������������������� �,�SRVVLELOL�GRFXPHQWL�FROOHJDWL�DO�GLVFLSOLQDUH�������������������������������������������������������������������������������������������������������������� ��,�SRVVLELOL�VYLOXSSL�IXWXUL�GHOOD�YDORUL]]D]LRQH�GHL�SURGRWWL�DJURDOLPHQWDUL�������������������������������������������������������������������� ��/HJHQGD ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� ��8Q�HVHPSLR�GL�GLVFLSOLQDUH��LO�5DGLFFKLR�GL�7UHYLVR����������������������������������������������������������������������������������������������������� ��8Q�HVHPSLR�GL�GLVFLSOLQDUH��LO�IRUPDJJLR�GL�7ROPLQR��������������������������������������������������������������������������������������������������� ��,O�&'�520�DOOHJDWR ���������������������������������������������������������������������������������������������������������������������������������������������������� ��8YRG��������������������������������������������������������������������������������������������������������������������������������������������������������������������������� ��.PHWLMVNR�åLYLOVNL�SURL]YRGL�LQ�QMLKRY�UD]YRM ���������������������������������������������������������������������������������������������������������������� ��3RW�UD]YRMD�NPHWLMVNR�åLYLOVNHJD�SURL]YRGD ���������������������������������������������������������������������������������������������������������������� ��3ULPHU��5D]YRM�SRWL��NL�SUHKDMDMR�REPRþMH�SRUHNOD ����������������������������������������������������������������������������������������������������� ��1DMSRPHPEQHMãL�SUHGSLVL��NL�XUHMDMR�UD]YRM�NPHWLMVNR�åLYLOVNLK�SURL]YRGRY ���������������������������������������������������������������� ��7HPHOMQL�SUHGSLVL��NL�XUHMDMR�]GUDYVWYHQR�KLJLHQVNH�YLGLNH�NPHWLMVNR�åLYLOVNLK�SURL]YRGRY ����������������������������������������� ��=ELU�XNUHSRY��WHPHOMQL�GRNXPHQW�]D�UD]YRM�NPHWLMVNR�åLYLOVNLK�SURL]YRGRY ����������������������������������������������������������������� ��6WUXNWXUD�WLSLþQHJD�]ELUD�GRORþLO ��������������������������������������������������������������������������������������������������������������������������������� ��0RåQL�GRNXPHQWL��NL�VR�SRYH]DQL�]�]ELURP�XNUHSRY��������������������������������������������������������������������������������������������������� ��0RåQH�SRWL�UD]YLMDQMD�NPHWLMVNR�åLYLOVNLK�SURL]YRGRY�Y�SULKRGQRVWL����������������������������������������������������������������������������� ��/HJHQGD ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� ��3ULPHU�VSHFLILNDFLMH�]D��7UHYLãNL�UDGLþ ������������������������������������������������������������������������������������������������������������������������ ��3ULPHU�VSHFLILNDFLMH�]D��6LU�7ROPLQF���������������������������������������������������������������������������������������������������������������������������� ��3ULORåHQL�&'�520������������������������������������������������������������������������������������������������������������������������������������������������������ ��
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3UHVHQWD]LRQH���3UHGVWDYLWHY
/¶$VVHVVRUDWR� DOOH� $WWLYLWj� 3URGXWWLYH�� $JULFROWXUD� H� 3ROLWLFKH�&RPXQLWDULH� GHOOD� 3URYLQFLD� GL� 9HQH]LD� KD� RUPDL� GD�WHPSR�LQVHULWR�QHOOD�VXD�SURJUDPPD]LRQH��TXDOH�SULRULWj�VWUDWHJLFD��OD�YDORUL]]D]LRQH�GHL�SURGRWWL�DJURDOLPHQWDUL�GHO�SURSULR�WHUULWRULR�7DOH� DWWLYLWj� GL� YDORUL]]D]LRQH� VL� HVSULPH� PHGLDQWH� DWWLYLWj� GL� ULFHUFD� H� VWXGLR�� DWWLYLWj� SURPR]LRQDOL� H� GLYXOJDWLYH��DWWLYLWj� HGXFDWLYH� QHOOH� VFXROH� H� DWWLYLWj� GL� VRVWHJQR� WHFQLFR� HG� HFRQRPLFR� D� TXHJOL� (QWL�� TXDOL� $VVRFLD]LRQL� H�&RQVRU]L��FKH�KDQQR�FRPH�RELHWWLYR�SULQFLSDOH�OD�WXWHOD�H�OD�YDORUL]]D]LRQH�GL�XQR�R�SL��SURGRWWL�VSHFLILFL�1HOO¶DPELWR�GHOOH�DWWLYLWj�GL�ULFHUFD�H�VWXGLR��LO�ODYRUR�FKH�SUHVHQWLDPR��LQVHULWR�LQ�XQ�SURJHWWR�,QWHUUHJ�,WDOLD�6ORYHQLD��YXROH� HVVHUH� OD� FRQWLQXD]LRQH� GL� XQ� YROXPH� HGLWR� GXH� DQQL� ID� GDO�PHGHVLPR�$VVHVVRUDWR�� FKH� DYHYD� SHUPHVVR��WUDPLWH�XQD�ULFHUFD�DFFXUDWD��GL�LQGLYLGXDUH��FDWDORJDUH�H�SURPXRYHUH�L�SURGRWWL�WLSLFL�H�WUDGL]LRQDOL�GHOOD�3URYLQFLD�GL�9HQH]LD�,O�SUHVHQWH�ODYRUR�UDSSUHVHQWD�D�QRVWUR�DYYLVR�VLD�XQ¶DQDOLVL�VLQWHWLFD��PD�DOOR�VWHVVR�WHPSR�SXQWXDOH��VXOOR�VWDWR�GL�IDWWR�UHODWLYR�DOOD�YDORUL]]D]LRQH�GHL�SURGRWWL�DJURDOLPHQWDUL��QRQ�VROR�LQ�3URYLQFLD�GL�9HQH]LD��VLD�XQD�JXLGD��WUDPLWH�OD�GHILQL]LRQH�GL�XQ�GLVFLSOLQDUH�WLSR��SHU�TXHOOH�$]LHQGH�H�TXHJOL�(QWL�FKH�YROHVVHUR� LPSRVWDUH�XQ�SURSULR�SHUFRUVR�GL�YDORUL]]D]LRQH�� FUHGHQGR��TXDQGR� DEELDPR� GHILQLWR� LO� SURJHWWR�� FKH� SRWHVVH� HVVHUH� XWLOH� DQFKH� DL� QRVWUL� SDUWQHU�VORYHQL�$OOR� VWXGLR� DEELDPR� DJJLXQWR� SRL� DOFXQL� GLVFLSOLQDUL� JLj� DSSOLFDWL� R� LQ� IDVH� GL� DSSOLFD]LRQH� H� XWLOL]]DWL� SHU� LO�ULFRQRVFLPHQWR�GL�GLYHUVL�SURGRWWL�� LQ�PRGR�FKH�WDOH�VLD�SRVVLELOH�SHU� OH�$]LHQGH�H�JOL�(QWL� LQWHUHVVDWL�DYHUH�DQFKH�HVHPSL�FRQFUHWL�4XHVWD� SXEEOLFD]LRQH� q� VWDWD� SHQVDWD� DQFKH� FRPH� GLVSHQVD� WHFQLFD� SHU� JOL� VWXGHQWL� GHJOL� ,VWLWXWL� VXSHULRUL� SHU�O¶DJULFROWXUD�GRYH�VL�IRUPDQR�L�WHFQLFL�FKH�RSHUDQR�SRL�VXO WHUULWRULR�LQ�FROODERUD]LRQH�FRQ�OH�$]LHQGH�DJULFROH�3HU� ILQLUH�SRUJR�XQ�GRYHURVR�ULQJUD]LDPHQWR�D� WXWWL�JOL� LPSUHQGLWRUL�DJULFROL� LO� FXL� ODYRUR�GL�RJQL�JLRUQR� UDSSUHVHQWD�VLFXUDPHQWH��QRQ�GLPHQWLFKLDPROR��OD�SULPD�H�IRUVH�SL��LPSRUWDQWH�YDORUL]]D]LRQH�GHO�SURGRWWR�
2GERU�]D�SURL]YRGQH�GHMDYQRVWL��NPHWLMVWYR�LQ�HYURSVNR�SROLWLNR�3RNUDMLQH�%HQHWNH�Y�VYRMH�QDþUWRYDQMH��NRW�VWUDWHãNR�SULRULWHWR��åH�GDOM�þDVD�YNOMXþXMH�UD]YRM�NPHWLMVNR�åLYLOVNLK�L]GHONRY�VYRMHJD�REPRþMD��=QRWUDM� WHK� SUL]DGHYDQM� VH� RGYLMDMR� UD]LVNRYDOQH� LQ� SURPRFLMVNH� GHMDYQRVWL�� L]REUDåHYDOQH� GHMDYQRVWL� Y� ãRODK� WHU�L]YDMDQMH�VWURNRYQH�LQ�HNRQRPVNH�SRGSRUH�XVWDQRYDP��NRW�VR�]GUXåHQMD�LQ�NRQ]RUFLML��NL�VR�VL�NRW�WHPHOMQL�FLOM�VYRMHJD�GHORYDQMD�SRVWDYLOL�UD]YRM�LQ�]DãþLWR�HQHJD�DOL�YHþ�VSHFLILþQLK�SURGXNWRY��9�RNYLUX�UD]LVNRYDOQH�LQ�L]REUDåHYDOQH�GHMDYQRVWL�YDP�SUHGVWDYOMDPR�GHOR�NL�MH�GHO�SURMHNWD�,QWHUUHJ�,WDOLMD�6ORYHQLMD��]DVQRYDQR�WXGL�NRW�QDGDOMHYDQMH�REMDYH��NL�MR�MH�SUHG�GYHPD�OHWRPD�SULSUDYLO�LVWL�RGERU��LQ�Y�NDWHUHP�VR�SUHGVWDYOMHQL�L]VOHGNL�UD]LVNDYH��NL�MH�SRSLVDOD�LQ�SUHGVWDYLOD�WLSLþQH�LQ�WUDGLFLRQDOQH�SURGXNWH�3RNUDMLQH�%HQHWNH��7R�GHOR�SR�QDãHP�PQHQMX�SUHGVWDYOMD�WDNR�VLQWHWLþQR�NRW�WXGL�SRJOREOMHQR�DQDOL]R�UD]YRMD�NPHWLMVNR�åLYLOVNLK�L]GHONRY��QH�RPHMXMRþ�VH�OH�QD�3RNUDMLQR�%HQHWNH��3ULSUDYOMHQR�MH�NRW��YRGQLN��]�RSUHGHOLWYLMR�Y]RUþQHJD�VNXSND�XNUHSRY�LQ�MH�QDPHQMHQD�YVHP��WLVWLP�SRGMHWMHP�LQ�XVWDQRYDP��NL�EL�åHOHOL�]DVQRYDWL� ODVWQR�GHMDYQRVW�UD]YRMD��0LVOLPR�SD��GD�ER�QDãH�GHOR�SR�]DNOMXþNX�SURMHNWD�Y�SRPRþ�WXGL�QDãLP�VORYHQVNLP�SDUWQHUMHP��âWXGLML�VPR�]DWR��GD�EL�]DLQWHUHVLUDQD�SRGMHWMD� LQ�XVWDQRYH� ODKNR�UD]SRODJDOL� WXGL�]�GHMDQVNLPL�SULPHUL��GRGDOL�QHNDM�VNXSNRY�XNUHSRY��NL�VR�ELOL�åH�L]YHGHQL�DOL�VR�Y�ID]L�L]YDMDQMD�LQ�VR�QDPHQMHQL��SUHSR]QDYDQMX�UD]OLþQLK�L]GHONRY��7D� REMDYD� MH� ELOD� ]DVQRYDQD� WXGL� NRW� VWURNRYQL� SULURþQLN� ]D� ãWXGHQWH� YLãMLK� NPHWLMVNLK� ãRO�� NMHU� VH� L]REUDåXMHMR�VWURNRYQMDNL��NL�QDWR�Y�VRGHORYDQMX�V�NPHWLMVNLPL�JRVSRGDUVWYL�GHOXMHMR�QD�WHUHQX��1D� NRQFX� EL� VH� UDG� ]DKYDOLO� YVHP� NPHWRP�� NDWHULK� YVDNGDQMH� GHOR� JRWRYR� SUHGVWDYOMD� SUYR� LQ� YHUMHWQR� WXGL�QDMSRPHPEQHMãR�ID]R�UD]YRMD�L]GHOND�

/¶$VVHVVRUH�DOOH�$WWLYLWj�3URGXWWLYH�$JULFROWXUD�H�3ROLWLFKH�&RPXQLWDULH2GERUQLN�]D�SURL]YRGQH�GHMDYQRVWL�NPHWLMVWYR�LQ�HYURSVNR�SROLWLNR
*,86(33(�6&$%252
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3UHVHQWD]LRQH�� 3UHGVWDYLWHY
/¶$VVHVVRUDWR� DOO¶$JULFROWXUD� GHOOD� 5HJLRQH� 9HQHWR� QHOO¶DPELWR� GHOOD� VXD� DWWLYLWj� LVWLWX]LRQDOH�� WXWHOD� H� YDORUL]]D� L�SURGRWWL�DJURDOLPHQWDUL�UHJLRQDOL�SHUVHJXHQGR�SROLWLFKH�HFRQRPLFKH�GL�VRVWHJQR�H�SURJUDPPL�WHFQLFL�VSHFLILFL�/H�D]LRQL�UHJLRQDOL�GL�WXWHOD�H�YDORUL]]D]LRQH�VL�VRQR�IDWWH� LQ�TXHVWL�XOWLPL�DQQL�SDUWLFRODUPHQWH�SXQWXDOL�H�DWWHQWH� LQ�TXDQWR�� VH� GD� XQD� SDUWH� LO� SDWULPRQLR� GL� SURGRWWL� DJURDOLPHQWDUL� YHQHWL� SUHVHQWD� FDUDWWHULVWLFKH� TXDOLWDWLYH� H� XQD�YDULHWj� WDOH�GD�SRVL]LRQDUFL� WUD� L�SULPL�SRVWL� WUD� OH� UHJLRQL�HXURSHH��GDOO¶DOWUD� OD�FRQFRUUHQ]D�GHL�SURGRWWL�HXURSHL�HG�H[WUD�HXURSHL�VL�q�IDWWD�LQ�TXHVWL�XOWLPL�DQQL�SDUWLFRODUPHQWH�DJJXHUULWD�/D�5HJLRQH�9HQHWR�LQROWUH�ULWLHQH�IRQGDPHQWDOH�WXWHODUH�H�YDORUL]]DUH�L�SURSUL�SURGRWWL��LQ�TXDQWR�DQFKH�TXHVWR�q�XQ�PRGR�SHU� VFRSULUH��PD� SL�� VSHVVR� ULVFRSULUH�� OD� FXOWXUD� H� OH� WUDGL]LRQL� SUHVHQWL� LQ� DOFXQL� FDVL� GD� WHPSL� UHPRWL� QHO�WHUULWRULR�YHQHWR�7XWHODUH� H� YDORUL]]DUH� L� SURGRWWL� DJURDOLPHQWDUL� VLJQLILFD� TXLQGL� DQFKH� WXWHODUH� H� YDORUL]]DUH LO� SDWULPRQLR� VWRULFR� H�FXOWXUDOH�YHQHWR�3URSULR�SHUFKp�OD�TXDOLWj�DOLPHQWDUH�q�XQD�SULRULWj�SHU�LO�QRVWUR�$VVHVVRUDWR��FRQ�SLDFHUH�SUHVHQWLDPR��QHOO¶DPELWR�GL�XQ�SURJHWWR�,QWHUUHJ�,WDOLD�6ORYHQLD��TXHVWD�SXEEOLFD]LRQH�WHFQLFD�FKH�KD�LO�SUHJLR�GL�IDUH�LOSXQWR�GHOOD�VLWXD]LRQH�VX�DUJRPHQWL�H�FRQFHWWL�FKH�VLFXUDPHQWH�DYUDQQR�XQR�VYLOXSSR�IRUWH�QHL�SURVVLPL�DQQL�3HQVR� LQ�SDUWLFRODUH�DOOD�GHILQL]LRQH�H�DOOD�YDORUL]]D]LRQH�GHL�GLVWUHWWL� UXUDOL�H�DJURDOLPHQWDUL�DL�TXDOL� ODYRUHUHPR�GL�FRQFHUWR� H� LQ� VLQHUJLD� FRQ� OH� 3URYLQFH�� L� &RQVRU]L� H� OH� $VVRFLD]LRQL� SURSULR� SHU� UDJJLXQJHUH� RELHWWLYL� WHFQLFL� HG�HFRQRPLFL�FRPXQL��PD�SHQVR�DQFKH�DOO¶LVWLWX]LRQH�H�DOOR�VYLOXSSR�GHO�PDUFKLR�UHJLRQDOH�GL�TXDOLWj�H�DL�QXRYL�SURGRWWL�D�PDUFKLR�'2&��'23�H�,*3�$QFK¶LR�PL�DVVRFLR�LQILQH�DO�FROOHJD�6FDERUR�H�ULQJUD]LR�WXWWL�JOL�LPSUHQGLWRUL�DJULFROL�SHQVDQGR�DO�ORUR�GLIILFLOH�ODYRUR�TXRWLGLDQR��QRL�GD�SDUWH�QRVWUD�FL�LPSHJQHUHPR�SHUFKp�SRVVDQR�FRQWLQXDUH�D�YLYHUH�GHL�IUXWWL�GHOOD�WHUUD�
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8Q�SDUWLFRODUH�WLSR�GL�YDORUL]]D]LRQH��TXHOOD�DWWUDYHUVR�JOL�LWLQHUDUL�QHO�WHUULWRULR�GL�RULJLQH
6L�ULWLHQH�QHFHVVDULR�DFFHQQDUH�D�TXHO�SDUWLFRODUH�WLSR�GL�YDORUL]]D]LRQH�GHL�SURGRWWL�FKH�VL�EDVD�VXOOD�GHILQL]LRQH�GL�LWLQHUDUL�DWWUDYHUVR�LO�WHUULWRULR�GL�RULJLQH�GHO�R�GHL�SURGRWWL�4XHVWR� WLSR� GL� YDORUL]]D]LRQH�SHQVDWD� JLj� DOFXQL� DQQL� ID� SHU� L� YLQL� q� RJJL� VLFXUDPHQWH�HVWHQGLELOH� DG� DOWUL� SURGRWWL�DJURDOLPHQWDUL�H�DJOL�DJULWXULVPL�1HO�FDVR�GHO�YLQR�LQIDWWL�O¶HVSHULHQ]D�GHOOH�³VWUDGH�GHO�YLQR´�q�RUPDL�FRQVROLGDWD�LQ�WXWWH�OH�UHJLRQL�QRQ�VROR�LWDOLDQH�H�SHUPHWWH��WUDPLWH�DGHJXDWH�IRUPH�GL�SURPR]LRQH�TXDOL� OD�FDUWHOORQLVWLFD�� OH�LQVHJQH�SUHVVR�OH�FDQWLQH�H�L�SLHJKHYROL�LQIRUPDWLYL�� GL� JXLGDUH� LO� WXULVWD� RFFDVLRQDOH� R� ILGHOL]]DWR� DOOD� VFRSHUWD� GL� XQ� WHUULWRULR� H� GHOOH� VXH� YDOHQ]H�DJURDPELHQWDOL�



�

/D� SURJHWWD]LRQH� VXO� WHUULWRULR� GL� LWLQHUDUL� GL� TXHVWR� WLSR� SHUPHWWH�� TXDQGR� YHQJRQR� DWWHQWDPHQWH� FRQVLGHUDWL� H�YDORUL]]DWL�DQFKH�DOWUL�DVSHWWL�TXDOL�TXHOOL�VWRULFL��DUFKLWHWWRQLFL��SDHVDJJLVWLFL�H�DPELHQWDOL��GL�LQWHJUDUH�LO�SURGRWWR��R�L�SURGRWWL��FRQ�JOL�DOWUL�YDORUL�SUHVHQWL�QHOO¶DUHD��UHQGHQGROR�D�WXWWL�JOL�HIIHWWL�XQ�YHUR�H�SURSULR�EHQH�FXOWXUDOH�

/H� SULQFLSDOL� QRUPH� FKH� UHJRODQR� OD� YDORUL]]D]LRQH� GHL� SURGRWWL�DJURDOLPHQWDUL
9HQJRQR�TXL� HYLGHQ]LDWH� OH� SULQFLSDOL� QRUPH�QD]LRQDOL� HG�HXURSHH�D�FXL� VL� ID� ULIHULPHQWR�SHU� OD� YDORUL]]D]LRQH�GHL�SURGRWWL�DJURDOLPHQWDUL��ULFRUGDQGR�FKH�GLYHUVH�VRQR�VWDWH�OH�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�

352'277, 1250(�',�5,)(5,0(1729LQL�,*7�'2&�'2&* /HJJH�Q������GHO������������H�/HJJH�Q������GHO�����������3URGRWWL�ELRORJLFL 5HJ��&((�Q����������GHO�����������3URGRWWL�ELRORJLFL�]RRWHFQLFL 5HJ��&(�Q����������GHO�����������3URGRWWL�WUDGL]LRQDOL '��/J��Q������GHO���������3URGRWWL�'23�,*3 5HJ��&((�Q����������GHO�����������3URGRWWL�$6��67*� 5HJ��&((�Q����������GHO�����������3URGRWWL�D�PDUFKLR�UHJLRQDOH /HJJL�UHJLRQDOL�VSHFLILFKH3URGRWWL�FRQ�FHUWLILFD]LRQH�YRORQWDULD 1RUPH�GL�TXDOLWj�YRORQWDULH3URGRWWL�GHL�SDUFKL�H�WHUULWRULDOL 1RUPH�GL�TXDOLWj�YRORQWDULH3URGRWWL�H�VHUYL]L�DJULWXULVWLFL 1RUPH�GL�TXDOLWj�YRORQWDULH3URGRWWL�FRQ�HWLFKHWWD�DPELHQWDOH 81,�(1�,62���������������,62������/H�OHJJL�H�L�GHFUHWL�FLWDWL�VRQR�QRUPH�LWDOLDQH

/H� SULQFLSDOL� QRUPH� FKH� UHJRODQR� JOL� DVSHWWL� LJLHQLFR� VDQLWDUL� GHL�SURGRWWL�DJURDOLPHQWDUL
9HQJRQR� TXL� HYLGHQ]LDWH� OH� SULQFLSDOL� QRUPH� QD]LRQDOL� HG� HXURSHH� D� FXL� VL� ID� ULIHULPHQWR� SHU� JOL� DVSHWWL� LJLHQLFR�VDQLWDUL� GD� FRQVLGHUDUH� LQ� XQ� SHUFRUVR� GL� YDORUL]]D]LRQH� GHL� SURGRWWL� DJURDOLPHQWDUL�� ULFRUGDQGR� FKH� GLYHUVH� VRQR�VWDWH�OH�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�,O�5HJ��&(�Q���������q�HQWUDWR�LQ�YLJRUH�QHO�JHQQDLR������

352'277, 1250(�',�5,)(5,0(172
3URGRWWL�DJULFROL�WUDVIRUPDWL � 'LU�� ������&((�GHO� ����������� �UHFHSLWD� LQ� ,WDOLD� GDO� '�OJ�� Q������GHO����������� 5HJ��&(�Q���������GHO�����������3URGRWWL�DJULFROL � 5HJ��&(�Q���������GHO������������ 5HJ��&(�Q���������GHO�����������,O�GHFUHWR�FLWDWR�q�XQD�QRUPD�LWDOLDQD

,O�GLVFLSOLQDUH��LO�GRFXPHQWR�EDVH�SHU�OD�YDORUL]]D]LRQH�GL�XQ�SURGRWWR�DJURDOLPHQWDUH
6X�VSHFLILFKH� LQGLFD]LRQL�GL�DOFXQH�QRUPH�DSSHQD�FLWDWH� LO�GRFXPHQWR�D�FXL� ODYRUDUH�SHU� LPSRVWDUH�XQ�SHUFRUVR�GL�YDORUL]]D]LRQH�GL�XQ�SURGRWWR�q�QRUPDOPHQWH�LO�GLVFLSOLQDUH�,O�GLVFLSOLQDUH LQ�JHQHUDOH�q�XQ�GRFXPHQWR�VFULWWR�GRYH�YHQJRQR�VSHFLILFDWL�OH�FDUDWWHULVWLFKH�JHRJUDILFKH��L�PHWRGL�GL�SURGX]LRQH��L�UHTXLVLWL�GL�SURGRWWR�WHFQLFL�H�FRPPHUFLDOL�FKH�VL�ULWHQJRQR�SHFXOLDUL�ULVSHWWR�DG�DOWUL�SURGRWWL�GHOOR�VWHVVR�WLSR��FKH�VL�LQWHQGRQR�YDORUL]]DUH�H�GL�FXL�VL�YXROH�GDUH�HYLGHQ]D�VLD�DJOL�(QWL�SUHSRVWL�DO�FRQWUROOR�H�DOOD�FHUWLILFD]LRQH��VLD�VRSUDWWXWWR�DJOL�DFTXLUHQWL�H�DO�FRQVXPDWRUH�ILQDOH�



�

Ê� GD� ULFRUGDUH� FKH� QHO� VHWWRUH� GHL� SURGRWWL� ELRORJLFL� TXHOOR� FKH� YLHQH� YDORUL]]DWR� H� SRL� FHUWLILFDWR� q�LO�PHWRGR� GL�SURGX]LRQH�� QRQ� VSHFLILFDWDPHQWH� LO� SURGRWWR�� SHU� FXL� SXz� HVVHUH� LQWHUHVVDQWH� SHQVDUH� H� GHILQLUH� VWUXWWXUH� GL�GLVFLSOLQDUL�FKH�ROWUH�D�FDUDWWHUL]]DUH�L�PHWRGL�GL�SURGX]LRQH��FDUDWWHUL]]LQR�DQFKH�LO�SURGRWWR�,�GLVFLSOLQDUL�SRVVRQR�DQFKH�HVVHUH�VWUXWWXUDWL�SHU�LQWHJUDUVL�FRQ�DOWUL�VLVWHPL�GL�JHVWLRQH�D]LHQGDOH�TXDOL� L�VLVWHPL�GL�JHVWLRQH�GHOOD�TXDOLWj�H�L�VLVWHPL�GL�JHVWLRQH�DPELHQWDOH�LQ�EDVHDOOH�QRUPH�,62�������,62�������HG�(PDV�,,�

/D�VWUXWWXUD�GL�XQ�GLVFLSOLQDUH�WLSR
,Q� TXHVWD� SDUWH� GHOOR� VWXGLR� HVHPSOLILFKHUHPR� OD� VWUXWWXUD� GL� XQ� GLVFLSOLQDUH� WLSR� SHQVDWR� SHU� L� GLYHUVL� SURGRWWL�DJURDOLPHQWDUL�H�LQ�UHOD]LRQH�DOOH�QRUPH�FLWDWH�LQ�SUHFHGHQ]D��FRQVLGHUDQGR�LQ�SDUWLFRODUH�TXHOOR�FKH�SRWUHEEH�HVVHUH�XQ�LQGLFH�JHQHUDOH�SHU�SURGRWWL�TXDOL�L�YLQL �WHQHQGR�SUHVHQWH�FKH�LQ�PROWL�FDVL�XQ�GLVFLSOLQDUH�SHU�XQ�DUHD�'2&�R�,*7�FRPSUHQGH� GLYHUVH� WLSRORJLH� GL� YLQR��� SHU� L�SURGRWWL� D� PDUFKLR� '23� H� ,*3 H� SHU� L� SURGRWWL� D� FHUWLILFD]LRQH�YRORQWDULD SXU�ULFRUGDQGR�FKH�XQD�WDOH�VWUXWWXUD�GL�GRFXPHQWR�SRWUHEEH�HVVHUH�DGDWWDWD�H�XWLOL]]DWD�DQFKH�SHU�DOWUL�SHUFRUVL�GL�YDORUL]]D]LRQH�3HU� XQD� SL�� DJHYROH� OHWWXUD� VL� FKLDULVFH� LQROWUH� FKH� O¶LQGLFH� SURSRVWR� LQ� TXHVWD VWUXWWXUD� WLSR� YXROH� FHUFDUH� GL�FRPSUHQGHUH�LQ�XQ�RUGLQH�ORJLFR�WXWWL�L�SXQWL�FKH�QRUPDOPHQWH�VRQR�SUHVL�R�SRVVRQR�HVVHUH�SUHVL�LQ�FRQVLGHUD]LRQH�GD�XQ�GLVFLSOLQDUH��DQFKH�VH�QRQ�VHPSUH�QHL�GLVFLSOLQDUL�RJJL�SURSRVWL�H�DSSOLFDWL�� O¶HOHQFR�GHJOL�DUJRPHQWL�WRFFDWL�q�QHOOR�VWHVVR�RUGLQH�H�TXHVWL�VSHVVR�VRQR�LQ�IRUPD�GL�DUWLFROL�

,1',&(�',�',6&,3/,1$5( $33/,&$%,/,7¬���'HQRPLQD]LRQH�GHO�SURGRWWR
,Q�TXHVWR�SXQWR�VL� VSHFLILFD�TXDOH�q� LO�SURGRWWR�R�TXDOL�VRQR� L�SURGRWWL� FKH�SRVVRQR�JRGHUH�GHOOD�GHQRPLQD]LRQH SUHVFHOWD�H�FKH�YHUUDQQR�YDORUL]]DWL�PHGLDQWH�GLVFLSOLQDUH�(VHPSLR�� /D� GHQRPLQD]LRQH� GL� RULJLQH� SURWHWWD� GL� VHJXLWR� LQGLFDWD� FRQ� OD� VLJOD� '23�³9HQH]LD´� q� ULVHUYDWD�� QHO� VHWWRUH� IUXWWLFROR� DO� ODPSRQH� FKH� ULVSRQGH� DOOH� FRQGL]LRQL� H� DL�UHTXLVLWL�VWDELOLWL�QHO�SUHVHQWH�GLVFLSOLQDUH�GL�SURGX]LRQH�(VHPSLR��/¶LQGLFD]LRQH�JHRJUDILFD�SURWHWWD�GL�VHJXLWR�LQGLFDWD�,*3�³9HQH]LD´�q�ULVHUYDWD��QHO�VHWWRUH�RUWLFROR�DO�UDGLFFKLR�URVVR�FROWLYDWR�LQ�3URYLQFLD�GL�9(��QHL�&RPXQL�GL�VHJXLWR�GHILQLWL��FKH�ULVSRQGH�DOOH�FRQGL]LRQL�H�DL�UHTXLVLWL�VWDELOLWL�QHO�SUHVHQWH�GLVFLSOLQDUH�GL�SURGX]LRQH�

9LQL�'2&��,*7��3URGRWWL�D�PDUFKLR�'23��,*3��$6��3URGRWWL�D�FHUWLILFD]LRQH�YRORQWDULD��DOWUL�
���&DUDWWHULVWLFKH�DPSHORJUDILFKH

,Q� TXHVWR�SXQWR�VL� VSHFLILFDQR� OH���GL� XYH��PRVWL� H� YLQL SUHVHQWL� QHOOH� GLYHUVH� WLSRORJLH�GHL�SURGRWWL�FKH�JRGRQR�GHOOD�GHQRPLQD]LRQH�SUHVFHOWD�(VHPSLR��/D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�³9HQH]LD´�FRQ�OD�VSHFLILFD]LRQH�GHO�YLWLJQR�SLQRW�ELDQFR��q�ULVHUYDWD�DO�YLQR�RWWHQXWR�QHOO¶DPELWR�D]LHQGDOH�GD�XYH�SURYHQLHQWL�GD�YLJQHWL�FRVWLWXLWL�SHU�DOPHQR�LO�����GDO�FRUULVSRQGHQWH�YLWLJQR�
9LQL�'2&��,*7�

���$UHD�GL�SURGX]LRQH
,Q�TXHVWR�SXQWR�VL�VSHFLILFD�FRQ�FKLDUH]]D�H�DSSURIRQGLPHQWR� O¶DUHD�JHRJUDILFD�QHOOD�TXDOH�YLHQH�FROWLYDWR�H�R�ODYRUDWR�LO�SURGRWWR�R�L�SURGRWWL�GD�YDORUL]]DUH�6RQR�GD�VSHFLILFDUH�JOL�DPELWL�JHRJUDILFR�DPPLQLVWUDWLYL��QRUPDOPHQWH�L�&RPXQL�H�OH�3URYLQFH�LQWHUHVVDWL��� PD� DQFKH� L� FRQILQL� GHOO¶DUHD�� TXDQGR� TXHVWL� QRQ� FRLQFLGRQR� FRQ� TXHOOL�DPPLQLVWUDWLYL�6RQR� LQROWUH�QRUPDOPHQWH�GD�VSHFLILFDUH�DQFKH� OH�FDUDWWHULVWLFKH�DJURQRPLFKH�H�DPELHQWDOL�GHOO¶DUHD�Ê� FRQVLJOLDELOH� LQVHULUH� EUHYL� LQIRUPD]LRQL� VXOOH� FDUDWWHULVWLFKH� VWRULFKH�� FXOWXUDOL� H�SDHVDJJLVWLFKH�GHOO¶DUHD�DQFKH�VH�QRUPDOPHQWH�JLj�SUHVHQWL�QHOOD�UHOD]LRQH�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL ULFRQRVFLPHQWR�4XHVWR�SXQWR�q�VLFXUDPHQWH�LPSRUWDQWH�SHU�SURGRWWL�RWWHQXWL�QHL�SDUFKL�R�LQ�WHUULWRUL�H�DPELWL�FLUFRVFULWWL��DYHQWL�SHFXOLDULWj�H�YDOHQ]H�DPELHQWDOL��VWRULFKH�H�WXULVWLFKH�SDUWLFRODUL�

9LQL�'2&��,*7��3URGRWWL�D�PDUFKLR�'23��,*3��$6��3URGRWWL�D�FHUWLILFD]LRQH�YRORQWDULD��DOWUL�
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���7HFQLFKH�GL�SURGX]LRQH�H�ODYRUD]LRQH
,Q�TXHVWR�SXQWR�VL�VSHFLILFDQR�OH�WHFQLFKH�GL�FROWLYD]LRQH��GL�DOOHYDPHQWR�H�GL�WUDVIRUPD]LRQH�SHU�RWWHQHUH�LO�SURGRWWR�GD�YDORUL]]DUH�
(VHPSLR�WHFQLFKH�GL�FROWLYD]LRQH�SHU�L�YLJQHWL,� YLJQHWL� SLDQWDWL� GRSR� O¶DSSURYD]LRQH� GHO� SUHVHQWH� GLVFLSOLQDUH� GRYUDQQR� DYHUH� XQ� QXPHUR�PLQLPR�GL�FHSSL�GL�YLWH�SHU�HWWDUR�QRQ�LQIHULRUH�D������/D� UHVD� PDVVLPD� GL� XYD� DPPHVVD� SHU� HWWDUR� GL� FROWXUD� VSHFLDOL]]DWD� QRQ� GHYH� HVVHUH�VXSHULRUH�D�����T�SHU�LO�YLQR�SLQRW�QHUR�/H� IRUPH� GL� DOOHYDPHQWR� H� L� VHVWL� GL� LPSLDQWR� FRQVHQWLWL� VRQR� OD� FRQWURVSDOOLHUD� VLQJROD� H�GRSSLD�Ê�DPPHVVD�O¶LUULJD]LRQH�GL�VRFFRUVR�
(VHPSLR�WHFQLFKH�GL�FROWLYD]LRQH�SHU�FHUHDOL�H�RUWRIUXWWD/D�VHPLQD�YLHQH�HIIHWWXDWD�FRQ�GLVWDQ]D�VXOOD�ILOD�GL����FP�H�WUD�OH�ILOH�GL����FP�/H�RSHUD]LRQL�GL�UDFFROWD�LQL]LDQR�LO�SULPR�GL�QRYHPEUH�/D�FRQFLPD]LRQH�DQQXDOH�GL�NJ�SHU�HWWDUR�GL�$]RWR��)RVIRUR�H�3RWDVVLR�QRQ�GHYH�VXSHUDUH�L�YDORUL�ULVSHWWLYDPHQWH�GL�������������7UD�L�SURGRWWL�ILWRVDQLWDUL�VRQR�DPPHVVL�HVFOXVLYDPHQWH�OH�VHJXHQWL�WLSRORJLH�GL�IDPLJOLH�/H�D]LHQGH�DJULFROH�GHYRQR�GLVWDUH�DOPHQR�����P� LQ� OLQHD�G¶DULD�GD� YLH�DG�HOHYDWR� WUDIILFR�TXDOL�DXWRVWUDGH�H�VXSHU�VWUDGH�
(VHPSLR�WHFQLFKH�GL�DOOHYDPHQWR1HOO¶DOLPHQWD]LRQH�GHOOH�ERYLQH�q HVFOXVR�LO�VLORPDLV�,�IRUDJJL�H�L�PDQJLPL�XWLOL]]DWL�SHU�O¶DOLPHQWD]LRQH�GHJOL�DQLPDOL�GHYRQR�SURYHQLUH�GDOOD�VWHVVD�DUHD�GL�SURGX]LRQH�GHO�SURGRWWR�GD�YDORUL]]DUH��IRUPDJJL�H�VDOXPL�,O�FRQWHQXWR�GL�SURWHLQH�GHO�ODWWH�XWLOL]]DWR�SHU�SURGXUUH�XQ�GHWHUPLQDWR�SURGRWWR�FDVHDULR�QRQ�GHYH�HVVHUH�LQIHULRUH�D��������/H�DUQLH�SHU�O¶DOOHYDPHQWR�GHOOH�DSL�GHYRQR�HVVHUH�LQ�OHJQR�,�VXLQL�XWLOL]]DWL�SHU�OD�SURGX]LRQH�GHO�SURVFLXWWR�FUXGR�GHYRQR�DSSDUWHQHUH�D�UD]]H�DXWRFWRQH�,�PDQJLPL�LQGXVWULDOL�XWLOL]]DWL�SHU�O¶DOLPHQWD]LRQH�QRQ�GHYRQR�FRQWHQHUH�RJP�
(VHPSLR�WHFQLFKH�GL�ODYRUD]LRQH�GHL�YLQL1HOOD�YLQLILFD]LRQH�VRQR�DPPHVVH�VROWDQWR�OH�SUDWLFKH�HQRORJLFKH�ORFDOL��OHJDOL�H�FRVWDQWL�DWWH�D�FRQIHULUH�DL�YLQL�OH�ORUR�SHFXOLDUL�FDUDWWHULVWLFKH�/H� RSHUD]LRQL� GL� YLQLILFD]LRQH�� LYL� FRPSUHVR� O¶LQYHFFKLDPHQWR�� GHYRQR� HVVHUH� HIIHWWXDWH�DOO¶LQWHUQR�GHOOD�]RQD�GL�SURGX]LRQH�/D�UHVD�PDVVLPD�GHOO¶XYD�LQ�YLQR�QRQ�GHYH�HVVHUH�VXSHULRUH�DO�����SHU�WXWWH�OH�WLSRORJLH�GL�YLQR�
(VHPSLR�WHFQLFKH�GL�ODYRUD]LRQH�GL�FHUHDOL�H�RUWRIUXWWD/¶LPELDQFKLPHQWR�GHO�UDGLFFKLR�GHYH�DYYHQLUH�XWLOL]]DQGR�DFTXD�GL�IDOGD�/D� VSUHPLWXUD� GHOOH� ROLYH� GHYH� DYYHQLUH� D� IUHGGR� HG� XWLOL]]DQGR� OH� WHFQLFKH� WUDGL]LRQDOL�GHOO¶DUHD�GL�SURGX]LRQH�'RSR� OD� UDFFROWD�� LO� SURGRWWR�QRQ�GHYH�VXELUH� WUDWWDPHQWL� FKLPLFL�D� VFRSR�DQWLSDUDVVLWDULR�R�HVVHUH�SRVWR�LQ�DPELHQWL�DG�DWPRVIHUD�FRQWUROODWD�
(VHPSLR�WHFQLFKH�GL�ODYRUD]LRQH�GL�SURGRWWL�GL�RULJLQH�DQLPDOH/D�FRWWXUD�GHOOD�FDJOLDWD�GHYH�DYYHQLUH�DG�XQD�WHPSHUDWXUD�FRPSUHVD�WUD����&�H����&�Ê�FRQVHQWLWR�O¶XVR�GHO�OLVR]LPD�ILQR�DG XQ�PDVVLPR�GL���J SHU�T�,�PDJD]]LQL�GL�VWDJLRQDWXUD�GHO�IRUPDJJLR�GHYRQR�DYHUH�XQ¶XPLGLWj�UHODWLYD�FRPSUHVD�WUD�����H�����/D�FDUQH�XWLOL]]DWD�SHU� OD�SURGX]LRQH�GHO�VDOXPH�GHYH�SURYHQLUH�HVFOXVLYDPHQWH�GD�DQLPDOL�DOOHYDWL�QHOO¶DUHD�GL�SURGX]LRQH�/D�VWDJLRQDWXUD�GHO�SURVFLXWWR�GHYH�DYYHQLUH�SHU�XQ�SHULRGR�PLQLPR�GL���PHVL�/D� VWDJLRQDWXUD� GHO� SURVFLXWWR� GHYH� DYYHQLUH� QHJOL� DPELHQWL� WUDGL]LRQDOL� GHOO¶DUHD� GL�SURGX]LRQH�H�DG�XQD�WHPSHUDWXUD�PDVVLPD�GL����&�

9LQL�'2&��,*7��3URGRWWL�D�PDUFKLR�'23��,*3��$6��3URGRWWL�D�FHUWLILFD]LRQH�YRORQWDULD��DOWUL�
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���&DUDWWHULVWLFKH�GHO�SURGRWWR
,Q�TXHVWR�SXQWR�VL�VSHFLILFDQR�OH�FDUDWWHULVWLFKH�GHO�SURGRWWR�DO�PRPHQWR�GHO�FRQVXPR�
(VHPSLR�FDUDWWHULVWLFKH�GHL�YLQL&KDUGRQQD\�&RORUH��JLDOOR�SDJOLHULQR�SL��R�PHQR�FDULFR2GRUH��ILQR��FDUDWWHULVWLFR�HG�HOHJDQWH6DSRUH�� DVFLXWWR�� WDOYROWD�PRUELGR�� ILQR�DG� LQYLWDQWH�FRQ�HYHQWXDOH�SHUFH]LRQH�JUDGHYROH�GL�OHJQR7LWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR������YRO�$FLGLWj�WRWDOH�PLQLPD����J�O(VWUDWWR�VHFFR�QHWWR�PLQLPR�����J�O
(VHPSLR�FDUDWWHULVWLFKH�GL�FHUHDOL�H�RUWRIUXWWD�6DSRUH� �5DGLFFKLR� 5RVVR� GL� 7UHYLVR� WDUGLYR��� FRVWROD� GRUVDOH� GL� VDSRUH� JUDGHYROPHQWH�DPDURJQROR�H�FURFFDQWH�QHOOD�FRQVLVWHQ]D�&DOLEUR� GL� FHVSL� �5DGLFFKLR�5RVVR� GL� 7UHYLVR� SUHFRFH��� SHVR�PLQLPR� ����J�� OXQJKH]]D� GHO�FHVSR�VHQ]D�UDGLFH�������FP�5HVLGXR�PLQLPR�DPPHVVR�GL�FRPSRVWL�ILWRVDQLWDUL������GHL�OLPLWL�GL�OHJJH�/¶ROLR� GL� ROLYD� GHULYD� HVFOXVLYDPHQWH� GDOOD� VSUHPLWXUD� GL� ROLYH� FROWLYDWH� QHOO¶DUHD� GL� RULJLQH�GHILQLWD�GDO�SUHVHQWH�GLVFLSOLQDUH�H�FRQWLHQH�DOPHQR�LO�����GL�DFLGR�OLQROHLFR�VXO� WRWDOH�GHJOL�DFLGL�JUDVVL�LQVDWXUL�
(VHPSLR�FDUDWWHULVWLFKH�GHL�SURGRWWL�GL�RULJLQH�DQLPDOH/D�IRUPD�GHO�IRUPDJJLR�q�FLOLQGULFD�FRQ�VFDO]R�OHJJHUPHQWH�FRQYHVVR�R�TXDVL�GULWWR�,O�FRQWHQXWR�PLQLPR�GL�JUDVVR�VXO�VHFFR�GHO IRUPDJJLR�q�GHO�����,O�SHVR�GHOOD�IRUPD�GL�IRUPDJJLR�SXz�YDULDUH�GD����D����.J�,O�FRORUH�GHOOD�SDVWD�GHO�IRUPDJJLR�q�ELDQFR�R�SDJOLHULQR�,O�SHVR�GHO�VDOXPH�SXz�YDULDUH�GD�����D�����.J�,O�VDOXPH�QRQ�FRQWLHQH�VSH]LH�QDWXUDOL�R�GL�VLQWHVL�DJJLXQWH�DG�HVFOXVLRQH�GHO�SHSH�LQ�TXDQWLWj�YDULDELOL�/R�\RJXUW�GHYH�FRQWHQHUH�DOPHQR���PLOLRQL�GL�ODWWREDFLOOL�YLYL�SHU�J�GL�SURGRWWR�&DUDWWHULVWLFKH�FKLPLFR�ILVLFKH�GHL�PLHOL�&DUDWWHULVWLFKH�GHO�SROOLQH�SUHVHQWH�QHL�PLHOL�
(VHPSLR�FDUDWWHULVWLFKH�GL�SURGRWWL�H�VHUYL]L�DJULWXULVWLFL,O� SDQH� GL� TXHVWD� D]LHQGD� DJULWXULVWLFD� YLHQH� SURGRWWR� FRQ� IDULQD� LQWHJUDOH� RWWHQXWD� GD�IUXPHQWR�SURYHQLHQWH�HVFOXVLYDPHQWH�GDL�WHUUHQL�D]LHQGDOL�/H� D]LHQGH� DJULWXULVWLFKH� DSSDUWHQHQWL� DO� &RQVRU]LR� 9HQH]LD� IRUQLVFRQR� DL� FOLHQWL�HVFOXVLYDPHQWH�YLQL�'2&�GHOOD�5HJLRQH�GL�DSSDUWHQHQ]D�

9LQL�'2&��,*7��3URGRWWL�D�PDUFKLR�'23��,*3��$6��3URGRWWL�D�FHUWLILFD]LRQH�YRORQWDULD��DOWUL�

���&RQIH]LRQL��HWLFKHWWDWXUD�H�SUHVHQWD]LRQH
,Q� TXHVWR� SXQWR� VL� VSHFLILFDQR� LO� WLSR� GL� FRQIH]LRQL� XVDWH�� LO� WLSR� GL�HWLFKHWWH� H� OH� IRUPH� GL�SUHVHQWD]LRQH�GHO�SURGRWWR�
(VHPSLR�YLQL3HU� L� YLQL� D� GHQRPLQD]LRQH� FRQWUROODWD� ³9HQH]LD´� TXDORUD� VLDQR� LPPHVVL� DO� FRQVXPR� LQ�FRQWHQLWRUL�LQIHULRUL�DL���OLWUL�q�REEOLJDWRULR�O¶XWLOL]]R�GHOOH�WUDGL]LRQDOL�ERWWLJOLH�GL�YHWUR�HG�q�IDWWR�GLYLHWR�GL�XVDUH�FKLXVXUH�GL�WLSR��FRURQD��VWUDSSR�H�YLWH�
(VHPSLR�FHUHDOL�H�RUWRIUXWWD,O�SURGRWWR�GHYH�HVVHUH�FRQIH]LRQDWR�LQ�FRQWHQLWRUL�LGRQHL�GL�FDUWRQH�GL�GLPHQVLRQH�GL�EDVH����FP�SHU����FP�SHU�XQD�FDSLHQ]D�PDVVLPD�SDUL�D���.J�GL�SURGRWWR�6X�FLDVFXQ�FRQWHQLWRUH�GHYH�HVVHUH�DSSRVWD�XQD�FRSHUWXUD�VLJLOODQWH�WDOH�GD�LPSHGLUH�FKH�LO�FRQWHQXWR�SRVVD�YHQLUH�HVWUDWWR�VHQ]D�OD�URWWXUD�GHO�VLJLOOR�6X� FLDVFXQ� FRQWHQLWRUH� YHUUj� DSSRVWR� LO� SLHJKHYROH� SURPR]LRQDOH� GHO� &RQVRU]LR� GL� 7XWHOD�LQGLFDQWH�L�FRQWHQXWL�SULQFLSDOL�GHO�GLVFLSOLQDUH�H�LO�FRGLFH�GHOOD�ULQWUDFFLDELOLWj�,O� SURGRWWR� RWWHQXWR� PHGLDQWH� ODYRUD]LRQH� LQ� DJURGROFH� GHYH� HVVHUH� FRQIH]LRQDWR�HVFOXVLYDPHQWH�LQ�YDVL�GL�YHWUR�GD�����JU�

9LQL�'2&��,*7��3URGRWWL�D�PDUFKLR�'23��,*3��$6��3URGRWWL�D�FHUWLILFD]LRQH�YRORQWDULD��DOWUL�
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(VHPSLR�SURGRWWL�GL�RULJLQH�DQLPDOH6X� RJQL� IRUPD� R� SH]]R� GL� SURGRWWR� YLHQH� DSSRVWD� DSSRVLWD� HWLFKHWWD� FRQWHQHQWH� ROWUH� DOOH�LQIRUPD]LRQL�REEOLJDWRULH�SHU�OHJJH�DQFKH�OH�LQIRUPD]LRQL�UHODWLYH�DO�GLVFLSOLQDUH�GL�SURGX]LRQH�H�DL�PDUFKL�GL�TXDOLWj�GHOO¶8QLRQH�(XURSHD�,O�PLHOH�GHYH�HVVHUH�FRQIH]LRQDWR�HVFOXVLYDPHQWH�LQ�YDVL�GL�YHWUR�GD�����R������J�

3URGRWWL�D�PDUFKLR�'23��,*3��$6��3URGRWWL�D�FHUWLILFD]LRQH�YRORQWDULD��DOWUL����,GHQWLILFD]LRQH�H�ULQWUDFFLDELOLWj
,Q� TXHVWR� SXQWR� VL� VSHFLILFDQR� OH� IRUPH� JHVWLRQDOL� FKH� FRQVHQWRQR� VLD� GL� LGHQWLILFDUH� OH�D]LHQGH�SURGXWWULFL�H�OH�ULVSHWWLYH�VXSHUILFL�R�VLWL�GL�SURGX]LRQH��VLD�GL�LGHQWLILFDUH�H�ULQWUDFFLDUH�LO�SURGRWWR�R�L�VXRL�FRPSRQHQWL�GDOOD�IDVH�GL�SURGX]LRQH�DOOD�IDVH�GL�LPPLVVLRQH�DO�FRQVXPR�/D�GHILQL]LRQH�H�O¶DSSURIRQGLPHQWR�GL�TXHVWR�SXQWR��VHSSXU�REEOLJDWRULR�DOOD�OXFH�GHOOH�QRUPH�FRJHQWL��SXz�YDULDUH�GD�SURGRWWR�D�SURGRWWR�H�GD�RUJDQL]]D]LRQH�D�RUJDQL]]D]LRQH�Ê�IDFROWDWLYR�LQVHULUOR�R�PHQR�QHO�GLVFLSOLQDUH�1RUPDOPHQWH�YLHQH�ULFKLHVWR�LO�VXR�LQVHULPHQWR�QHOOD�FHUWLILFD]LRQH�YRORQWDULD�GL�SURGRWWR�
(VHPSLR�GL�XQ¶LPSRVWD]LRQH�GHILQLELOH�SHU�LO�VHWWRUH�GHL�YLQL,Q�XQD�VFKHGD�WHFQLFD�GL�XQ�ORWWR�GL�YLQL�H�R�QHO�FRGLFH�GL�ULQWUDFFLDELOLWj�VXOOD�ERWWLJOLD�YHQJRQR�UHJLVWUDWL�L�VHJXHQWL�GDWL�� OH�D]LHQGH�GD�FXL�SURYLHQH�O¶XYD�� OD�FDQWLQD�GL�YLQLILFD]LRQH�� L�VHUEDWRL�H�OH�ERWWL�GL�IHUPHQWD]LRQH�H�YLQLILFD]LRQH�� OD�GDWD�GL�LPERWWLJOLDPHQWR�'D� TXHVWD� VFKHGD� WHFQLFD� R� GDO� FRGLFH�� VH� QHOOH� D]LHQGH� VRQR� VWDWH� IDWWH� DGHJXDWH�UHJLVWUD]LRQL�� q� SRVVLELOH� YHULILFDUH� LO� WLSR� GL� WUDWWDPHQWL� ILWRVDQLWDUL� HG� HYHQWXDOPHQWH� JOL�DSSH]]DPHQWL� LQ�FXL�q�VWDWD�FROWLYDWD�O¶XYD��LQROWUH�q�SRVVLELOH�DQFKH�YHULILFDUH�VH�OH�D]LHQGH�ULHQWUDQR�QHOOD�]RQD�JHRJUDILFD�GL�RULJLQH�GHO�SURGRWWR�
(VHPSLR�GL�XQ¶LPSRVWD]LRQH�GHILQLELOH�SHU�LO�VHWWRUH�GHOO¶RUWRIUXWWD,GHQWLILFD]LRQH�H�ULQWUDFFLDELOLWj�GHL�SURGRWWL�GXUDQWH�OD�SURGX]LRQH2JQL�$]LHQGD�SUHGLVSRQH�DOO¶LQL]LR�GL�RJQL�DQQR�XQD�PDSSD�D]LHQGDOH�DOO¶LQWHUQR�GHOOD�TXDOH�GHILQLVFH�L�ORWWL�GL�SURGX]LRQH�SHU�O¶DQQR�LQ�FRUVR�FRQWUDVVHJQDQGROL�FRQ�XQ�QXPHUR�$OO¶LQWHUQR� GL� XQ� ORWWR� GL� SURGX]LRQH� q� SRVVLELOH� OD� FROWLYD]LRQH� LQ� VXFFHVVLRQH� GL� VSHFLH�GLYHUVH�VHQ]D�PRGLILFDUH�LO�QXPHUR�GL�ORWWR�GL�SURGX]LRQH�SHU�O¶LQWHUR�DQQR�$G�RJQL�FLFOR�SURGXWWLYR�GL�VLQJROD�VSHFLH�DOO¶LQWHUQR�GL XQ� ORWWR�YLHQH�FRPSLODWR�GDOO¶$]LHQGD�XQD�VFKHGD�WUDWWDPHQWL��FKH�YLHQH�DUFKLYLDWD�DOOD�ILQH�GHOOD�UDFFROWD�GHO�SURGRWWR�,� GDWL� H� OH� LQIRUPD]LRQL� FRQWHQXWL�QHOOD�VFKHGD�FRUULVSRQGRQR�TXLQGL� DG�XQ�XQLFR� ORWWR�H�DG�XQ¶XQLFD�FROWXUD�/¶$]LHQGD�ROWUH�DG�LQVHULUH�QHOOD�VFKHGD�L�GDWL�ULJXDUGDQWL�L�WUDWWDPHQWL�HIIHWWXDWL�SHU�LO�SURGRWWR�LQ� RJJHWWR� LQVHULVFH� DQFKH� LO� QXPHUR� GL� ORWWR�� LO� QRPH� GHO� IRUQLWRUH� GL� SLDQWLQH�� OD� GDWD� GL�VHPLQD�H�GL�UDFFROWD�H�JOL�LQWHUYHQWL�GL�ODQFLR�GL�LQVHWWL�,O�&RQVRU]LR�DWWULEXLVFH�DG�RJQL�$]LHQGD�XQ�QXPHUR�LGHQWLILFDWLYR�H�FRQVHUYD�SUHVVR�OD�SURSULD�VHGH�O¶HOHQFR�GHOOH�$]LHQGH�HG�LO�QXPHUR�DWWULEXLWR�,GHQWLILFD]LRQH�H�ULQWUDFFLDELOLWj�GHL�SURGRWWL�DOOD�GLVWULEX]LRQH,Q�IDVH�GL�FRQIH]LRQDPHQWR�YHQJRQR�DSSRVWH�VXO�ERUGR�GHOOD�VLQJRODFRQIH]LRQH�XQD�HWLFKHWWD�ULSRUWDQWH�OH�GLFLWXUH�GL�OHJJH�HG�XQD�HWLFKHWWD�ULSRUWDQWH�L�VHJXHQWL�GDWL�SRVWL�VX�GXH�ULJKH�� QXPHUR�GHOO¶$]LHQGD�QHOOD�SULPD�ULJD�� GDWD�GL�FRQIH]LRQDPHQWR�QHOOD�SULPD�ULJD�� ORWWR�R�ORWWL�GL�SURGX]LRQH�QHOOD�VHFRQGD�ULJD�(VHPSLR� GL� SULPD� ULJD�� ������ LQWHQGHQGR� SHU� ��� LO� QXPHUR� GHOO¶$]LHQGD�� ���� L� JLRUQL� FKH�PDQFDQR�DOOD�ILQH�GHOO¶DQQR�(VHPSLR�GL� VHFRQGD� ULJD������� LQWHQGHQGR�SHU����XQ� ORWWR�GL�SURGX]LRQH�H�SHU����XQ�DOWUR�ORWWR�GL�SURGX]LRQH

9LQL�'2&��,*7��3URGRWWL�D�PDUFKLR�'23��,*3��$6��3URGRWWL�D�FHUWLILFD]LRQH�YRORQWDULD��DOWUL�
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(VHPSLR�GL�LPSRVWD]LRQH�GHILQLELOH�SHU�LO�VHWWRUH�GHOOH�SURGX]LRQL�DQLPDOL,Q� XQD� VFKHGD� WHFQLFD� GL� XQ� ORWWR� GL� VDOXPL� H�R� QHO� FRGLFH� GL� ULQWUDFFLDELOLWj� VXO� SURGRWWR�YHQJRQR�UHJLVWUDWL�L�VHJXHQWL GDWL�� OH�D]LHQGH�LQ�FXL�VRQR�VWDWL�DOOHYDWL�L�VXLQL�GDOOD�FDUQH�GHL�TXDOL�q�RWWHQXWR�LO�SURGRWWR�� LO�PDFHOOR�QHO�TXDOH�VRQR�VWDWL�PDFHOODWL�L�VXLQL�� OD�GDWD�GL�FRQIH]LRQDPHQWR�� LO�VLWR�GRYH�q�VWDWR�VWDJLRQDWR�LO�VDOXPH�
'D� TXHVWD� VFKHGD� WHFQLFD� R� GDO� FRGLFH�� VH� QHOOH� D]LHQGH� VRQR� VWDWH� IDWWH� DGHJXDWH�UHJLVWUD]LRQL�� q� SRVVLELOH� YHULILFDUH� LO� WLSR� GL� DOLPHQWL� VRPPLQLVWUDWL� DJOL� DQLPDOL�� LQROWUH� q�SRVVLELOH� DQFKH� YHULILFDUH� VH� OH� D]LHQGH� ULHQWUDQR� QHOOD� ]RQD� JHRJUDILFD� GL� RULJLQH� GHO�SURGRWWR�Ê� FRQVLJOLDELOH�� SHU� JHVWLUH� OD� ULQWUDFFLDELOLWj� GHO� SURGRWWR�� GL� GRWDUVL� GL� VWUXPHQWL� LQIRUPDWLFL�SHUVRQDOL]]DWL�8Q� FRUUHWWR� VLVWHPD� GL� ULQWUDFFLDELOLWj� GRYUHEEH� DQFKH� FRQVHQWLUH� GL� FRQRVFHUH� LO� SULPR�DFTXLUHQWH�GHO�SURGRWWR�

3URGRWWL�D�PDUFKLR�'23��,*3��$6��3URGRWWL�D�FHUWLILFD]LRQH�YRORQWDULD��DOWUL�

���3LDQR�DVVLFXUD]LRQH�TXDOLWj�LJLHQLFD
,Q� TXHVWR� SXQWR� VL� VSHFLILFDQR� TXHOOH� DWWLYLWj� WHFQLFKH� R� JHVWLRQDOL�� GHULYDQWL� GDOO¶DQDOLVL� GHL�ULVFKL�LJLHQLFR�VDQLWDUL��FKH�SHUPHWWRQR�GL�WHQHUH�VRWWR�FRQWUROOR�L�SXQWL�FULWLFL�7DOH� SLDQR� q� REEOLJDWRULR� LQ� EDVH� DOOH� QRUPH� HXURSHH� LQ� YLJRUH�� PD� q� IDFROWDWLYR� LO� VXR�LQVHULPHQWR�QHO�GLVFLSOLQDUH�1RUPDOPHQWH�YLHQH�ULFKLHVWR�LO�VXR�LQVHULPHQWR�QHOOD�FHUWLILFD]LRQH�YRORQWDULD�GL�SURGRWWR�7DOH�SLDQR�QRUPDOPHQWH�YLHQH�GHILQLWR�XWLOL]]DQGR�OD�PHWRGRORJLD�+$&&3�

9LQL�'2&��,*7��3URGRWWL�D�PDUFKLR�'23��,*3��$6��3URGRWWL�D�FHUWLILFD]LRQH�YRORQWDULD��DOWUL�
���3LDQR�GHL�FRQWUROOL

,Q� TXHVWR� SXQWR� YHQJRQR� VSHFLILFDWL� L� FRQWUROOL� LQWHUQL� FKH� O¶RUJDQL]]D]LRQH� GL� SURPR]LRQH� H�WXWHOD� GHO� SURGRWWR� GHILQLVFH� SHU� JDUDQWLUH� H� GDUH� HYLGHQ]D� FKH� TXDQWR� SUHYLVWR� GDO�GLVFLSOLQDUH�VLD�HIIHWWLYDPHQWH�DSSOLFDWR�H�FKH�OH�FDUDWWHULVWLFKH�GHO�SURGRWWR�VLDQR�RWWHQXWH�H�PDQWHQXWH�QHO�WHPSR�4XHVWR�SLDQR�YHUUj�SRL�LQWHJUDWR�FRQ�LO�SLDQR�GHL�FRQWUROOL�SUHYLVWL�GDOO¶2UJDQLVPR�GL�FRQWUROOR�R�GL�FHUWLILFD]LRQH�DXWRUL]]DWR�R�DFFUHGLWDWR�Ê�IDFROWDWLYR�O¶LQVHULPHQWR�GHO�SLDQR�QHO�GLVFLSOLQDUH�7DOH�SLDQR�q�FRVWLWXLWR�GD�XQR�VFKHPD�GRYH�VRQR�JHQHUDOPHQWH�LQGLYLGXDWH�� OH�IDVL�GHO�SURFHVVR�SURGXWWLYR�� LO�WLSR�GL�FRQWUROOR�HIIHWWXDWR�H�LO�UHTXLVLWR�GL�SURGRWWR�FKH�VL�FRQWUROOD�� OH�WHPSLVWLFKH�H�OH�PRGDOLWj�GHO�FRQWUROOR�� LO�UHVSRQVDELOH�GHO�FRQWUROOR�� OD�HYHQWXDOH�JHVWLRQH�GL�QRQ�FRQIRUPLWj�� LO�GRFXPHQWR�GL�UHJLVWUD]LRQH�GHO�FRQWUROOR�

9LQL�'2&��,*7��3URGRWWL�D�PDUFKLR�'23��,*3��$6��3URGRWWL�D�FHUWLILFD]LRQH�YRORQWDULD��DOWUL�

����)RUPD]LRQH
,Q�TXHVWR�SXQWR�YHQJRQR�VSHFLILFDWL�L�FULWHUL�FRQ�L�TXDOL�O¶RUJDQL]]D]LRQH�GL�SURPR]LRQH�H�WXWHOD�GHO�SURGRWWR�GHILQLVFH�OH�DWWLYLWj�GL�IRUPD]LRQH�Ê�XQ�SXQWR�VSHFLILFR�SUHYLVWR�DWWXDOPHQWH�GDOOH�QRUPH�YLJHQWL�LQ�PDWHULD�GL�LJLHQH�Ê�IDFROWDWLYR�LO�VXR�LQVHULPHQWR�QHO�GLVFLSOLQDUH�1RUPDOPHQWH�YLHQH�ULFKLHVWR�LO�VXR�LQVHULPHQWR�QHOOD�FHUWLILFD]LRQH�YRORQWDULD�GL�SURGRWWR�Ê�XQ�SXQWR�FRPXQTXH�LPSRUWDQWH�FKH�VL�FRQVLJOLD�GL�LQVHULUH�R�GL�SUHYHGHUH�

9LQL�'2&��,*7��3URGRWWL�D�PDUFKLR�'23��,*3��$6��3URGRWWL�D�FHUWLILFD]LRQH�YRORQWDULD��DOWUL�
����*HVWLRQH�GHL�UHFODPL

,Q�TXHVWR�SXQWR�YHQJRQR�VSHFLILFDWL�L�PRGL�FRQ�L�TXDOL�O¶RUJDQL]]D]LRQH�GL�SURPR]LRQH�H�WXWHOD�GHO� SURGRWWR� JHVWLVFH� JOL� HYHQWXDOL� UHFODPL� FKH� SRVVRQR� SURYHQLUH� GHJOL� DFTXLUHQWL� H� GDL�FRQVXPDWRUL�ILQDOL�
9LQL�'2&��,*7��3URGRWWL�D�PDUFKLR�'23��,*3��$6��3URGRWWL�D�FHUWLI��YRORQWDULD��DOWUL
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1RQ�q�XQ�SXQWR�VSHFLILFR�SUHYLVWR�GDOOH�QRUPH�YLJHQWL�Ê�IDFROWDWLYR�LO�VXR�LQVHULPHQWR QHO�GLVFLSOLQDUH�4XHVWR�SXQWR�q�FRPXQTXH�LPSRUWDQWH�LQ�TXDQWR�OD�FUHGLELOLWj�GL�XQD�TXDOVLDVL�RUJDQL]]D]LRQH�FKH� LPPHWWH� XQ� SURGRWWR� R� XQ� VHUYL]LR� VXO� PHUFDWR�� GLSHQGH� DQFKH� GDOOD� VHULHWj� H�GDOO¶HIILFDFLD�FRQ�FXL�JHVWLVFH�L�UHFODPL�7XWWH� OH� FRPXQLFD]LRQL� FRQ� JOL� DFTXLUHQWL� H� L� FRQVXPDWRUL� ILQDOL� DQGUHEEHUR� JHVWLWH�DGHJXDWDPHQWH� SHUFKp� UDSSUHVHQWDQR� XQD� IRQWH� SUH]LRVD� GL� LQIRUPD]LRQL� VXOOD� ORUR�VRGGLVID]LRQH�

9LQL�'2&��,*7��3URGRWWL�D�PDUFKLR�'23��,*3��$6��3URGRWWL�D�FHUWLILFD]LRQH�YRORQWDULD��DOWUL�
����5LHVDPH�GHOOD�GLUH]LRQH

,Q�TXHVWR�SXQWR�YLHQH�VSHFLILFDWR�FRPH�XQ¶RUJDQL]]D]LRQH�GL�SURPR]LRQH�H�WXWHOD�GHO�SURGRWWR�LQWHQGH� DQDOL]]DUH� O¶DSSOLFD]LRQH� GHO� GLVFLSOLQDUH� QHO� WHPSR�� LQ� PRGR� WDOH� VLD� SRVVLELOH�LPSRVWDUH�HYHQWXDOL�DWWLYLWj�GL�PLJOLRUDPHQWR�1RQ�q�XQ�SXQWR�SUHYLVWR�GDOOH�QRUPH�YLJHQWL�Ê�IDFROWDWLYR�LO�VXR�LQVHULPHQWR�QHO�GLVFLSOLQDUH�Ê�XQ�SXQWR�FRPXQTXH�LPSRUWDQWH�FKH�VL�FRQVLJOLD�GL�LQVHULUH�R�GL�SUHYHGHUH�

9LQL�'2&��,*7��3URGRWWL�D�PDUFKLR�'23��,*3��$6��3URGRWWL�D�FHUWLILFD]LRQH�YRORQWDULD��DOWUL�

��� $OWUL�� SURGRWWL� ELRORJLFL�� SURGRWWL� D�PDPELHQWDOH��SURGRWWL�H�VHUYL]L�DJULWXULVWL���*OL�HVHPSL� FLWDWL� VRQR�HVHPSOLILFDWLFRQVLGHUDWL� LQ� TXDQWR� L� FRQWHQXWL� GFDUDWWHULVWLFKH�WUDGL]LRQDOL�GHO�SURGRWWR����/D�GHQRPLQD]LRQH�³9HQH]LD´�LQ�TXH
$OOD�OXFH�GL�TXDQWR�ILQRUD�HVSRVWR�VL�ULVLQWHWLFR��QRQ�ULSHWLWLYR�H�GL IDFLOH�OHWWXUD6L�GRYUHEEHUR�LQVHULUH�VROR�OH�FDUDWWHUGLYHQWD�WURSSR�FRPSOHVVR�H�LPSHJQDWLY

,�SRVVLELOL�GRFXPHQWL�FR
7UD� L� GRFXPHQWL� FKH� SRVVRQR� HVVHDSSOLFD]LRQH� ULFRUGLDPR� OH� SURFHGXUHLJLHQLFR�VDQLWDULR�H�LO�SLDQR�GHL�FRQWUROOL/H�SURFHGXUH�VRQR�GRFXPHQWL�FKH�VSHGLVFLSOLQDUH�H�L�UHVSRQVDELOL�GHOOH�VWHVV/H� LVWUX]LRQL� RSHUDWLYH� VRQR� GRFXPHQHVVHUH�VYROWD�XQD�VSHFLILFD�DWWLYLWj�,� PRGXOL� GL� UHJLVWUD]LRQH� VRQR� GRFXPHYLGHQ]D�FKH�OH�DWWLYLWj�SUHYLVWH�GDO�GLV,O� SLDQR� LJLHQLFR� VDQLWDULR� q� XQ� GRSRWHQ]LDOPHQWH�HVLVWHQWL�GDOOD�SURGX]LR,O� SLDQR� GHL� FRQWUROOL� q� XQ� GRFXPHQWR�DOO¶2UJDQLVPR�GL�WXWHOD�FKH�SHUPHWWRQR
1RWH�DOOD�WDEHOOD

DUFKLR� UHJLRQDOH�� SURGRWWL� GHL� SDUFKL� R�GL� XQ� WHUULWRULR�� SURGRWWL� FRQ� HWLFKHWWD�FL�YL�H� RYYLDPHQWH�QRQ�HVDXVWLYL� SHU VLQJROR�SURGRWWR�� WHFQLFD�H� FDUDWWHULVWLFKH�HO� GLVFLSOLQDUH� H� O¶DSSURIRQGLPHQWR� GHOOR� VWHVVR� YDULDQR� DO� YDULDUH� GHOOH�FKH�VL�LQWHQGH�YDORUL]]DUH�H�DO�YDULDUH�GHO�SHUFRUVR�VFHOWR�VWR�VWUXWWXUD�GL�GLVFLSOLQDUH�WLSR�q�XQD�GHQRPLQD]LRQH�GL�IDQWDVLD�
WLHQH�FKH�XQ�GLVFLSOLQDUH�GRYUHEEH�HVVHUH�SHU�TXDQWR�SRVVLELOH�VQHOOR��FKLDUR���DQFKH�SHU�L�QRQ�HVSHUWL�TXDOL�DG�HVHPSLR�L�FRQVXPDWRUL�LVWLFKH�FKH�VL�q�FHUWL�GL�SRWHU�JDUDQWLUH��HYLWDQGR�GL�LQVHULUH�TXHOOH�SHU�OH�TXDOL�R�GDUQH�HYLGHQ]D�

OOHJDWL�DO�GLVFLSOLQDUH
UH� FROOHJDWL� DG� XQ� GLVFLSOLQDUH� R� LQVHULWL� DO� VXR� LQWHUQR� SHU� XQD� PLJOLRUH��� OH� LVWUX]LRQL� RSHUDWLYH�� L� PRGXOL� GL� UHJLVWUD]LRQH� GHL� GDWL� D]LHQGDOL�� LO� SLDQR��FLILFDQR�OH�PRGDOLWj�FRQ�FXL�GHYRQR�DYYHQLUH�GHWHUPLQDWH�DWWLYLWj�SUHYLVWH�GDO�H�WL� SHQVDWL� SHU� JOL� RSHUDWRUL� WHFQLFL� H� FKH� LQGLFDQR� QHO� GHWWDJOLR� FRPH� GHYH�
HQWL� GRYH� YHQJRQR� UHJLVWUDWL� TXHOOH� DWWLYLWj� R� TXHL� YDORUL� QXPHULFL�� SHU� GDUH�FLSOLQDUH�VRQR�VWDWH�DWWXDWH�FXPHQWR� QHO� TXDOH� YHQJRQR� GHILQLWL� O¶DQDOLVL� GHL� ULVFKL� LJLHQLFR� VDQLWDUL�QH�DO�SURGRWWR�ILQLWR�H�LO�VLVWHPD�GL�SUHYHQ]LRQH�H�JHVWLRQH�GHJOLVWHVVL�QHO� TXDOH� YHQJRQR�GHILQLWH� TXHOOH� DWWLYLWj� GL� FRQWUROOR� LQWHUQH� DOOH�$]LHQGH� H��GL�JDUDQWLUH�O¶DSSOLFD]LRQH�GHO�GLVFLSOLQDUH�H�L�UHTXLVLWL�GHOOR�VWHVVR�
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,� SRVVLELOL� VYLOXSSL� IXWXUL� GHOOD� YDORUL]]D]LRQH� GHL� SURGRWWL�DJURDOLPHQWDUL
,�QXRYL�VWDWL�HQWUDWL�QHOO¶8QLRQH�(XURSHD�DSSOLFKHUDQQR�LQ�WHPSL�EUHYL�LO�UHJRODPHQWR�VXL�PDUFKL�GL�TXDOLWj�'23�H�,*3�/D�JHVWLRQH�GHL�ULVFKL�LJLHQLFR�VDQLWDUL�H�O¶DWWLYLWj�GL�ULQWUDFFLDELOLWj�GHO�SURGRWWR�GRYUDQQR�HVVHUH�DSSOLFDWH�DQFKH�QHOOD�IDVH�GHOOD�SURGX]LRQH�DJULFROD�/D�YDORUL]]D]LRQH�GHL�YLQL�KD�JLj�UDJJLXQWR�XQR�VWDWR�GL�PDWXULWj�H�LO�VHWWRUH�SUREDELOPHQWH�GRYUj�ULSHQVDUH�D�QXRYH�IRUPH� GL� YDORUL]]D]LRQH�� FRQVLGHUDQGR� VRSUDWWXWWR� JOL� DVSHWWL� DPELHQWDOL� H� TXHOOL� FROOHJDWL� D� VSHFLILFL� VWXGL� GL�]RQL]]D]LRQH��SHU�PDQWHQHUH� ILGHOL]]DWR� LO�FRQVXPDWRUH�DWWXDOH�SUHVLGLDQGR� L�PHUFDWL�JLj�DFTXLVLWL�H�SHU�FHUFDUH�GL�HQWUDUH�LQ�SRVVLELOL�QXRYL�PHUFDWL�5LWHQLDPR� SRL� FKH� QHL� SURVVLPL� DQQL� DVVLVWHUHPR� DG� XQ� DXPHQWR� GHL� SURGRWWL� D� PDUFKLR� HXURSHR� '23� H� ,*3�VRSUDWWXWWR�QHL�SDHVL�HQWUDWL�UHFHQWHPHQWH�QHOO¶8QLRQH�(XURSHD��DQFKH�VH�YHUUDQQR�IDWWH�DQDOLVL�SL��DSSURIRQGLWH�GD�SDUWH�GHL�SURGXWWRUL�SHU�YDOXWDUH�LO�SHUFRUVR�GL�YDORUL]]D]LRQH�SL��LGRQHR�DO�SURGRWWR�&RQWLQXHUDQQR�D�VYLOXSSDUVL�L�SHUFRUVL�GL�YDORUL]]D]LRQH�YRORQWDULD�GHL�SURGRWWL�QRQ�QRUPDWL�GD�VSHFLILFL�UHJRODPHQWL�HXURSHL�7UD�L�UHTXLVLWL�GHO�SURGRWWR�VDUDQQR�VHPSUH�SL��YDORUL]]DWL�TXHOOL�DPELHQWDOL�H�TXHOOL�FKH�GLPRVWUHUDQQR�XQD�PDJJLRUH�VRVWHQLELOLWj�ULVSHWWR�D�TXHOOL�WUDGL]LRQDOL�$XPHQWHUDQQR� OH�VLQHUJLH�WUD�(QWL� WHUULWRULDOL�TXDOL�DG�HVHPSLR�JOL�(QWL�3DUFR�H�JOL�(QWL�SXEEOLFL�H�SULYDWL�FKH�KDQQR�FRPH�VFRSR�OD�YDORUL]]D]LRQH�GHL�SURGRWWL�DJURDOLPHQWDUL�6L�SXQWHUj�VLFXUDPHQWH�DOOD�YDORUL]]D]LRQH GHL�SURGRWWL�DJURDOLPHQWDUL�RWWHQXWL�QHL�GLVWUHWWL�UXUDOL�H�DJURDOLPHQWDUL�8Q� VHWWRUH�QHO� TXDOH� VLFXUDPHQWH�VL� VYLOXSSHUDQQR�SHUFRUVL� GL� YDORUL]]D]LRQH� VDUj�TXHOOR� LWWLFR�H�GHOOD�PLWLOLFROWXUD�VRSUDWWXWWR� LQ�DPELHQWL�GL�SURGX]LRQH�FRQILQDWL��XQ�DOWUR�VHWWRUH�QHO�TXDOH�VL�VYLOXSSHUDQQR�WDOL�SHUFRUVL�q�TXHOOR�GHO�OHJQR�� FKH� SXU� QRQ� HVVHQGR� XQ� SURGRWWR� DJURDOLPHQWDUH� q� WXWWDYLD� XQ� SURGRWWR� GL� RULJLQH� DJULFROD�� FRQVLGHUDWL� LQ�SDUWLFRODUH�JOL�LQFHQWLYL�GHOO¶8QLRQH�(XURSHD�SHU�O¶LPSLDQWR�GL�ERVFKL�H�OD�ORUR�JHVWLRQH�VRVWHQLELOH�/H�RUJDQL]]D]LRQL�GL�FDWHJRULD�H�OD�DVVRFLD]LRQL�GHL�SURGXWWRUL�GRYUDQQR�VDSHU�LQWHUSUHWDUH�L�VHJQDOL�GL�FDPELDPHQWR�GHO�PHUFDWR�H�GHL�JXVWL�GHL�FRQVXPDWRUL�VHPSUH�SL��YHORFHPHQWH��SLDQLILFDQGR�SHU� WHPSR� OH�DGHJXDWH�VWUDWHJLH�GL�ULVSRVWD�/H�$]LHQGH�H�JOL�(QWL�GL�SURPR]LRQH�GRYUDQQR�VHPSUH�SL��YDOXWDUH�VH�FRPPHUFLDOL]]DUH�LO�SURGRWWR�YDORUL]]DWR�WUDPLWH�OD�JUDQGH�GLVWULEX]LRQH�R�VH�LQGLYLGXDUH�PHUFDWL�H�FDQDOL�FRPPHUFLDOL�GLYHUVL�H�GL�QLFFKLD��JHVWHQGR�LQ�DOFXQL�FDVL�LQ�SURSULR�OD�FRPPHUFLDOL]]D]LRQH�,QILQH�FUHGLDPR�FKH�VL�GRYUj�IDUH�TXDOLWj�LQ�$]LHQGD�QRQ�WDQWR�SHU�VSXQWDUH�SUH]]L�PDJJLRUL��PD�VROR�FRPH�XQLFD�YLD�SHU�ULPDQHUH�QHO�PHUFDWR�H�VYLOXSSDUH�OD�SURSULD�DWWLYLWj�

/HJHQGD
$6 $WWHVWD]LRQH�GL�6SHFLILFLWj'2& 'HQRPLQD]LRQH�2ULJLQH�&RQWUROODWD'2&* 'HQRPLQD]LRQH�2ULJLQH�&RQWUROODWD�H�*DUDQWLWD'23 'HQRPLQD]LRQH�2ULJLQH�3URWHWWD(1 (XURSHDQ�&RPPLWWHH�IRU�6WDQGDUGL]DWLRQ+$&&3 +D]DUG�$QDO\VLV�&ULWLFDO�&RQWURO�3RLQWV,*3 ,QGLFD]LRQH�*HRJUDILFD�3URWHWWD,*7 ,QGLFD]LRQH�*HRJUDILFD�7LSLFD,62 ,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ*$/ *UXSSR�GL�$]LRQH�/RFDOH67* 6SHFLDOLWj�7UDGL]LRQDOH�H�*DUDQWLWD81, (QWH�1D]LRQDOH�,WDOLDQR�GL�8QLILFD]LRQH
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8Q�HVHPSLR�GL�GLVFLSOLQDUH��LO�5DGLFFKLR�GL�7UHYLVR
$UW����± GHQRPLQD]LRQH/
LQGLFD]LRQH�JHRJUDILFD�SURWHWWD��UDGLFFKLR�URVVR�GL�7UHYLVR��� GL�VHJXLWR�LQGLFDWD�FRQ�OD�VLJOD�,�*�3��� q�ULVHUYDWD��QHO�VHWWRUH�RUWLFROR�DO�5DGLFFKLR�URVVR�GHO�WLSR�7DUGLYR�H�3UHFRFH�FKH�ULVSRQGH�DOOH�FRQGL]LRQL�HG�DL�UHTXLVLWL�VWDELOLWL�QHO�SUHVHQWH�GLVFLSOLQDUH�GL�SURGX]LRQH�
$UW����± XWLOL]]D]LRQH+DQQR�WLWROR�GL�YHQLU�TXDOLILFDWH�FRQ�O
,�*�3��LQ�TXHVWLRQH�OH�SURGX]LRQL�GL�UDGLFFKLR�URVVR�HVFOXVLYDPHQWH�H�WRWDOPHQWH�UHDOL]]DWH�HQWUR� L� WHUULWRUL�GHOOH�SURYLQFH�GL�7UHYLVR��3DGRYD�H�9HQH]LD�GL�VHJXLWR�VSHFLILFDWH��GD�FRQGXWWRUL�GL�DGDWWL�WHUUHQL�DQQXDOPHQWH�LQYHVWLWL�LQ�WDOH�FROWLYD]LRQH�
$UW����± RUJDQLVPL�SUHSRVWL6RQR�FRLQYROWH�QHOO
DWWXD]LRQH�GHOOD�SURFHGXUD�DPPLQLVWUDWLYD�SUHYLVWD�GDO�SUHVHQWH�GLVFLSOLQDUH��D�JDUDQ]LD�H�WXWHOD�GHJOL� LQWHUHVVL�HFRQRPLFL�H�PRUDOL�GL�WXWWH�OH�3DUWL� LQWHUHVVDWH�� OD�5HJLRQH�9HQHWR��OH�$PPLQLVWUD]LRQL�FRPXQDOL�H�OH�&DPHUH�GL�&RPPHUFLR�FRPSHWHQWL�SHU�WHUULWRULR�$�TXHVWH�XOWLPH�q�DIILGDWD�OD�FRVWLWX]LRQH�H�OD�WHQXWD�GL�DSSRVLWL��$OEL�GL�SURGXWWRUL��/D� YLJLODQ]D� FLUFD� O
RVVHUYDQ]D�GHOOH� GLVSRVL]LRQL� FRQWHQXWH�QHO� SUHVHQWH�GLVFLSOLQDUH�q�DIILGDWD�GDO�0LQLVWHUR�GHOOH�5LVRUVH�$JULFROH��$OLPHQWDUL�H�)RUHVWDOL�DG�XQ�&RQVRU]LR�YRORQWDULR�GL� WXWHOD��GD�FRVWLWXLUVL�D�FXUD�GHOOD�&DPHUD�GL�&RPPHUFLR�GL�7UHYLVR�HG�LQ�FROODERUD]LRQH�FRQ�JOL�DOWUL�(QWL�&DPHUDOL�LQWHUHVVDWL�
$UW����± ]RQD�GL�SURGX]LRQH���/D�]RQD�GL�SURGX]LRQH�GHO�5DGLFFKLR� URVVR�GL�7UHYLVR�GHO� WLSR�7DUGLYR�FRPSUHQGH��QHOO
DPELWR�GHOOH�SURYLQFH�GL�7UHYLVR��3DGRYD�H�9HQH]LD��O
LQWHUR�WHUULWRULR�DPPLQLVWUDWLYR�GHL�&RPXQL�GL�VHJXLWR�HOHQFDWL�� 3URYLQFLD�GL�7UHYLVR��&DUERQHUD��&DVDOH�VXO�6LOH��&DVLHU��,VWUDQD��0RJOLDQR�9HQHWR��0RUJDQR��3DHVH��3RQ]DQR��3UHJDQ]LRO��4XLQWR�GL�7UHYLVR��6LOHD��6SUHVLDQR��7UHYLJQDQR��7UHYLVR��9HGHODJR��9LOORUED��=HUR�%UDQFR� 3URYLQFLD�GL�3DGRYD��3LRPELQR�'HVH��7UHEDVHOJKH� 3URYLQFLD�GL�9HQH]LD��0DUWHOODJR��0LUDQR��1RDOH��6DO]DQR��6FRU]q���/D�]RQD�GL�SURGX]LRQH�GHO�5DGLFFKLR�URVVR�GL�7UHYLVR�GHO�WLSR�3UHFRFH�FRPSUHQGH��QHOO
DPELWR�GHOOH�SURYLQFH�GL�7UHYLVR��3DGRYD�H�9HQH]LD�O
LQWHUR�WHUULWRULR�DPPLQLVWUDWLYR�GHL�&RPXQL�GL�VHJXLWR�HOHQFDWL�� 3URYLQFLD� GL� 7UHYLVR�� %UHGD� GL� 3LDYH�� &DUERQHUD�� &DVDOH� VXO� 6LOH�� &DVLHU�� &DVWHOIUDQFR� 9HQHWR�� &DVWHO� GL�*RGHJR��,VWUDQD��/RULD��0DVHUDGD��0RJOLDQR�9HQHWR��0RQDVWLHU��0RUJDQR��3DHVH��3RQ]DQR��3UHJDQ]LRO���4XLQWR�GL� 7UHYLVR�� 5HVDQD�� 5LHVH� 3LR� ;�� 5RQFDGH�� 6DQ� %LDJLR� GL� &DOODOWD�� 6LOHD�� 6SUHVLDQR�� 7UHYLJQDQR�� 7UHYLVR��9HGHODJR��9LOORUED��=HQVRQ�GL�3LDYH��=HUR�%UDQFR� 3URYLQFLD�GL�3DGRYD��%RUJRULFFR��&DPSRVDQSLHUR��0DVVDQ]DJR��/RUHJJLD��3LRPELQR�'HVH��7UHEDVHOJKH� 3URYLQFLD�GL�9HQH]LD��0DUWHOODJR��0LUDQR��1RDOH��6DO]DQR��6��0DULD�GL�6DOD��6FRU]q�H�6SLQHD
$UW���± FDUDWWHULVWLFKH�DPELHQWDOL/H�FROWXUH�GHVWLQDWH�DOOD�SURGX]LRQH�GHOOD�,�*�3��5DGLFFKLR�URVVR�GL�7UHYLVR��GHYRQR�HVVHUH�FRVWLWXLWH�GD�SLDQWH�GHOOD�IDPLJOLD�GHOOH�FRPSRVLWH�� JHQHUH�FLFKRULXP � YDULHWj�VLOYHVWUH��FKH�FRPSUHQGH�L�WLSL�WDUGLYR�R�SUHFRFH�/H�FRQGL]LRQL�GL�LPSLDQWR�H�OH�RSHUD]LRQL�FROWXUDOL�GHJOL�DSSUH]]DPHQWL�GHVWLQDWL�DOOD�SURGX]LRQH�GHOOD�,�*�3���7UHYLVR��GHYRQR�HVVHUH�TXHOOH�WUDGL]LRQDOL�GHOOD�]RQD�H�FRPXQTXH�DWWH�D�FRQIHULUH�DL�FHVSL�OH�FDUDWWHULVWLFKH�VSHFLILFKH��3HU� OD� SURGX]LRQH� GHO� �5DGLFFKLR� URVVR�� GHO� WLSR� WDUGLYR� H� SUHFRFH� VRQR� GD� FRQVLGHUDUVL� LGRQHL� L� WHUUHQL� IUHVFKL��SURIRQGL��EHQ�GUHQDWL��H�QRQ�HFFHVVLYDPHQWH�ULFFKL�GL�FOHPHQWL�QXWULWLYL��LQ�VSHFLH�D]RWR��HG�D�UHD]LRQH�QRQ�DOFDOLQD��,Q�SDUWLFRODU� PRGR� VRQR� LQGLFDWH� OH� ]RQH� GL� FROWLYD]LRQH� FRQ� WHUUHQL� DUJLOORVL�VDEELRVL� GL� DQWLFD� DOOXYLRQH� LQ� VWDWR� GL�GHFDOFLILFD]LRQH�H�FRQ�XQD�VLWXD]LRQH�FOLPDWLFD�FDUDWWHUL]]DWD�GD�HVWDWL�VXIILFLHQWHPHQWH�SLRYRVH�H�FRQ�WHPSHUDWXUH�PDVVLPH�FRQWHQXWH��DXWXQQL�DVFLXWWL�� LQYHUQL�FKH�YROJRQR�SUHFRFHPHQWH�DO�IUHGGR�H�FRQ�WHPSHUDWXUH�PLQLPH�ILQR�D�PHQR������JUDGL�&�3HU�LO�³5DGLFFKLR�URVVR´�WDUGLYR�H�SUHFRFH�OD�GHQVLWj�GL�LPSLDQWR��DO�WHUPLQH�GHOOH�RSHUD]LRQL�GL�VHPLQD�R WUDSLDQWR�H�VXFFHVVLYR�GLUDGDPHQWR�GHOOH�SLDQWLQH��QRQ�GHYH�VXSHUDUH�OH�����SLDQWH�SHU�PT�$L�ILQL�GHOOD�TXDOLILFD]LRQH�GHO�SURGRWWR�FRQ�O¶,�*�3��³5DGLFFKLR�URVVR�GL�7UHYLVR´�OH�SURGX]LRQL�PDVVLPH�SHU�HWWDUR�GL�VXSHUILFLH�FROWLYDWD�QRQ�GHYRQR�VXSHUDUH��HVFOXVD�RJQL�WROOHUDQ]D��L�VHJXHQWL�OLPLWL�� WDUGLYR�NJ�������+D� SUHFRFH�.J�������+D
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,,�SHVR�PDVVLPR�XQLWDULR�GHL�FHVSL�FKH�FRPSRQJRQR� LO�SURGRWWR� ILQLWR�QRQ�SXz�VXSHUDUH��HVFOXVD�RJQL� WROOHUDQ]D�� L�VHJXHQWL�OLPLWL�� WDUGLYR�.J������� SUHFRFH�.J������
$UW� ��± PRGDOLWj�GL�FROWLYD]LRQH/H�RSHUD]LRQL�GL� VHPLQD�SHU� LO� UDGLFFKLR� URVVR� WDUGLYR�H�SUHFRFH�GHYRQR�HVVHUH�HIIHWWXDWH�HQWUR� LO�PHVH�GL� OXJOLR��GLUHWWDPHQWH�LQ�FDPSR�R�LQ�FRQWHQLWRUL��/¶HYHQWXDOH�WUDSLDQWR�VL�HIIHWWXD�HQWUR�LO�PHVH�GL�DJRVWR����/H�RSHUD]LRQL�GL�UDFFROWD�SHU�LO�UDGLFFKLR�URVVR�WDUGLYR�VL�HIIHWWXDQR�D�SDUWLUH�GDO����QRYHPEUH�H�FRPXQTXH�GRSR�FKH�OD�FROWXUD�DEELD�VXELWR�DOPHQR�GXH�EULQDWH�SHU�IDYRULUH�OD�FRORUD]LRQH�URVVD�GHOOD�SLDQWD����/H�RSHUD]LRQL�GL�UDFFROWD�SHU�LO�UDGLFFKLR�URVVR�SUHFRFH�VL�HIIHWWXDQR�D�SDUWLUj�GDO����VHWWHPEUH�
/H� RSHUD]LRQL� GL� FROWLYD]LRQH�� LPELDQFKLPHQWR�� IRU]DWXUD� H� O¶DFTXLVL]LRQH� GHOOH� FDUDWWHULVWLFKH� SUHYLVWH� SHU�O¶LPPLVVLRQH� DO� FRQVXPR� GHL� UDGLFFKL� GHVWLQDWL� DOO¶XWLOL]]D]LRQH� GHOOD� ,�*�3�� ³5RVVR� GL� 7UHYLVR´� GHYRQR� HVVHUH�HIIHWWXDWH�HVFOXVLYDPHQWH�QHO�WHUULWRULR�DPPLQLVWUDWLYR�GHL�&RPXQL�LQGLFDWL�GDOO¶DUW����,�UDGLFFKL�FRPPHUFLDOL]]DWL�SULPD�GHOO¶DFTXLVL]LRQH�GHOOH�FDUDWWHULVWLFKH�SUHYLVWH�QHO�VXFFHVVLYR�DUW����IXRUL�GDOOD�]RQD�GL�SURGX]LRQH�SHUGRQR�LQ�YLD�GHILQLWLYD�LO�GLULWWR�GL�IUHJLDUVL�GHOOD�,�*�3��H�GL�TXDOVLDVL�ULIHULPHQWR�JHRJUDILFR�,O� SURFHVVR� GL� LPELDQFKLPHQWR�� IRU]DWXUD� H� SUHSDUD]LRQH� GHL� FHVSL� DO� FRQIH]LRQDPHQWR� DYYLHQH� DWWUDYHUVR� IDVL�VXFFHVVLYH�GL�ODYRUD]LRQH�SHU�RJQXQR�GHL�GXH�WLSL�GL�UDGLFFKLR�LQGLFDWL�DOO¶DUW�������5DGLFFKLR�URVVR�WDUGLYR�,O�WUDGL]LRQDOH�SURFHVVR�GL�ODYRUD]LRQH�SRVW�UDFFROWD�GHO�SURGRWWR�VL�DUWLFROD�QHOOH�IDVL�GL�VHJXLWR�GHVFULWWH�)DVH�GL�SUHIRU]DWXUD�3HU�TXHVWD�SULPD�IDVH�OH�SLDQWH�GL�UDFFROWD��FRQ�FLUFD����FP�GL�ILWWRQH��YHQJRQR�SXOLWH�GDOOH�IRJOLH�SL��HVWHUQH�H�GDOOD�WHUUD�HYHQWXDOPHQWH�ULPDVWD�DGHUHQWH�DOOD�UDGLFH�4XLQGL�L�FHVSL�YHQJRQR�UDFFROWL�LQ�PD]]L�GL�������XQLWj�SHU�XQ�SHVR�GL�FLUFD�������.J��RSSXUH�FROORFDWL�LQ�JDEELH�GL�SODVWLFD�D�IRQGR�UHWLQDWR�R�WUDIRUDWR�SHU�XQD�TXDQWLWj�SDUL�D�FLUFD����.J�,Q�HQWUDPEL�L�FDVL�LO�FROOHWWR�GHOOH�VLQJROH�SLDQWH�GHYH�ULVXOWDUH�DOOD�PHGHVLPD�DOWH]]D�,�PD]]L�R�OH�JDEELH�ULHPSLWH�GHL�FHVSL�YHQJRQR�DOOLQHDWL�LQ�VROFKL�SURIRQGL�FLUFD����FP�H�SURWHWWL�FRQ�WXQQHOV�LQ�PRGR�GD�LPSHGLUH�PDJJLRUL�EDJQDWXUH�GHL�FHVSL�LQ�FDVR�GL�SUHFLSLWD]LRQL�DWPRVIHULFKH�R�GL�VFLRJOLPHQWR�GL�EULQDWH�QRWWXUQH��,�WXQQHO�GHYRQR�JDUDQWLUH�OD�PDVVLPD�DHUD]LRQH�GHL�FHVSL�)DVH�GL�IRU]DWXUD�� LPELDQFKLPHQWR�/D� IRU]DWXUD�LPELDQFKLPHQWR� q� O
RSHUD]LRQH� IRQGDPHQWDOH� HG� LQVRVWLWXLELOH� FKH� FRQVHQWH� � GL� HVDOWDUH� L� SUHJL�RUJDQROHWWLFL��PHUFHRORJLFL�HG�HVWHWLFL�GHO�UDGLFFKLR�URVVR�WDUGLYR��6L�UHDOL]]D�SRQHQGR�L�FHVSL�LQ�FRQGL]LRQL�GL�IRUPDUH�QXRYH�IRJOLH�FKH��LQ�DVVHQ]D�GL�OXFH��VRQR�SULYH�R�TXDVL�GL�SLJPHQWL�FORURILOOLDQL��PHWWRQR�LQ�HYLGHQ]D�OD�FRORUD]LRQH�URVVR� LQWHQVD� GHOOD� ODPLQD� IRJOLDUH�� SHUGRQR� OD� FRQVLVWHQ]D� ILEURVD�� DVVXPRQR� FURFFDQWH]]D� HG� XQ� VDSRUH�JUDGHYROPHQWH�DPDURJQROR�/D�IRU]DWXUD�GHO�UDGLFFKLR�URVVR�WDUGLYR�DYYLHQH�PHGLDQWH�XWLOL]]D]LRQH�GL�DFTXD�ULVRUJLYD�GDOOD�WHPSHUDWXUD�GL�FLUFD����JUDGL�&��,�FHVSL�YHQJRQR�FROORFDWL�YHUWLFDOPHQWH�LQ�DPSLH�YDVFKH�GL�FHPHQWR�SURWHWWH�FRQ�PDWHULDOH�LQ�SODVWLFD�HG�LPPHUVL�ILQR�DO�FROOHWWR�SHU�XQ�SHULRGR�PDVVLPR�GL����JLRUQL�$� FRPSOHWDPHQWR� GHOOH� RSHUD]LRQL� GL� LPELDQFKLPHQWR�H� IRU]DWXUD� L� FHVSL� VRQR� SRUWDWL� LQ� DPELHQWH� D� WHPSHUDWXUD�FRVWDQWH� GL� ������ JUDGL� &� VX� VWUDWL� GL� VDEELD� R� DOWUR�PDWHULDOH� LQHUWH� LQ� JUDGR� GL� DVVRUELUH� DFTXD� LQ�PRGR� FKH� L�JHUPRJOL�UDJJLXQJDQR�OD�FRPSOHWD�PDWXUD]LRQH�)DVH�GL�WRLOHWWDWXUD�6HJXRQR�OH�RSHUD]LRQL�GL�WRLOHWWDWXUD�FRQ�OH�TXDOL�VL�OLEHUDQR�L�FHVSL�GDL�OHJDFFL�R�GDOOH�FDVVHWWH��VL�DVSRUWDQR�OH�IRJOLH��GHWHULRUDWH�R�SULYH�GHL�UHTXLVLWL�PLQLPL�ILQR�DG�RWWHQHUH�XQ�JHUPRJOLR�FRQ�OH�VXH�FDUDWWHULVWLFKH�SUHYLVWH��VL�WDJOLD�H�VL�VFRUWHFFLD�LO�ILWWRQH�LQ PLVXUD�SURSRU]LRQDOH�DOOH�GLPHQVLRQL�GHO�FHVSR��/H�RSHUD]LRQL�GL�WRLOHWWDWXUD�GHYH�HVVHUH�HVHJXLWD� LPPHGLDWDPHQWH�SULPD�GHOO
LPPLVVLRQH�DO�FRQVXPR�GHO�SURGRWWR��7HUPLQDWD� OD� WRLOHWWDWXUD� LO� UDGLFFKLR� VL� FROORFD� LQ� FDSDFL� UHFLSLHQWL� FRQ� DFTXD� FRUUHQWH� SHU HVVHUH� ODYDWR� H�FRQIH]LRQDWR�����5DGLFFKLR�URVVR�SUHFRFH�1HOOD� SULPD� IDVH�� VXFFHVVLYD� DOOD� UDFFROWD�� L� FHVSL� OLEHUDWL� GDOOD� HYHQWXDOH� OHJDWXUD� YHQJRQR� PRQGDWL� GDOOH� IRJOLH�HVWHUQH�QRQ� ULVSRQGHQWL� DL� UHTXLVLWL�PLQLPL� H�TXLQGL� VL� HIIHWWXD� OD� WRLOHWWDWXUD�GHO� FROOHWWR�H�GHO� ILWWRQH��'L� VHJXLWR� LO�UDGLFFKLR�VL� FROORFD� LQ�FDSDFL� UHFLSLHQWL� FROPL�GL�DFTXD�FRUUHQWH�SHU�HVVHUH� ODYDWR��6L�HOLPLQDQR� OH�HYHQWXDOL� IRJOLH�SULYH�GHL�UHTXLVLWL�GL�TXDOLWj�H�VL�DYYLD�DO�FRQIH]LRQDPHQWR�
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$UW���± FDUDWWHULVWLFKH�DO�FRQVXPR$OO
DWWR� GHOO
LPPLVVLRQH� DO� FRQVXPR� LO� UDGLFFKLR� FRQWUDGGLVWLQWR� GDOO
,�*�3�� �5DGLFFKLR� URVVR� GL� 7UHYLVR�� GHYH�SUHVHQWDUH�OH�FDUDWWHULVWLFKH�GL�VHJXLWR�LQGLFDWH����5DGLFFKLR�URVVR�WDUGLYR�D�� $VSHWWR�� JHUPRJOL� UHJRODUL�� XQLIRUPL� H� GRWDWL� GL� EXRQD� FRPSDWWH]]D�� IRJOLH� VHUUDWH�� DYYROJHQWL� FKH� WHQGRQR� D�FKLXGHUH�LO�FHVSR�QHOOD�SDUWH�DSLFDOH��FHVSR�FRUUHGDWR�GL�XQD�SRU]LRQH�GL�UDGLFH�ILWWRQDQWH�SHUIHWWDPHQWH�WRLOHWWDWD�H�GL�OXQJKH]]D�SURSRU]LRQDOH�DOOD�GLPHQVLRQH�GHO�FHVSR��FRPXQTXH�QRQ�VXSHULRUH�D���FPE�� &RORUH�� OHPER� IRJOLDUH� URVVR� YLQRVR� LQWHQVR� FRQ� QHUYDWXUH� VHFRQGDULH� DSSHQD� DFFHQQDWH�� FRVWROD� GRUVDOH��QHUYDWXUD�SULQFLSDOH��FRPSOHWDPHQWH�ELDQFDF��6DSRUH��FRVWROD�GRUVDOH�GL�VDSRUH�JUDGHYROPHQWH�DPDURJQROR�H�FURFFDQWH�QHOOD�FRQVLVWHQ]DG��&DOLEUR���GHL�FHVSL��SHVR�PLQLPR�����J��GLDPHWUR�PLQLPR�DO�FROOHWWR���FP��OXQJKH]]D��VHQ]D�ILWWRQH��������FP
,O�SURILOR�PHUFHRORJLFR�GHO�UDGLFFKLR�URVVR�WDUGLYR�q�FRVu�GHILQLWR��� SHUIHWWR�JUDGR�GL�PDWXUD]LRQH� VSLFFDWD�FRORUD]LRQH�URVVR�EULOODQWH�GHO�OHPER�IRJOLDUH� QHUYDWXUD�SULQFLSDOH�GL�FRORU�ELDQFR� EXRQD�FRQVLVWHQ]D�GHO�FHVSR� SH]]DWXUD�PHGLR�JUDQGH� XQLIRUPLWj�QHO�FDOLEUR�H�QHOOD�OXQJKH]]D�GHL�FHVSL� WRLOHWWDWXUD�SUHFLVD�� UDIILQDWD�� SULYD�GL�VEDYDWXUH� ILWWRQH�SURSRU]LRQDWR�H�QRQ�SL��OXQJR�GL���FP
���5DGLFFKLR�URVVR�SUHFRFH�D��$VSHWWR��FHVSR�YROXPLQRVR��DOOXQJDWR��EHQ�FKLXVR��FRUUHGDWR�GD�PRGHVWD�SRU]LRQH�GL�UDGLFHE��&RORUH��IRJOLH�FDUDWWHUL]]DWH�GD�XQD�QHUYDWXUD�SULQFLSDOH�PROWR�DFFHQWXDWD��GL�FRORU�ELDQFR�FKH�VL�GLUDPD�LQ�PROWH�SLFFROH�SHQQLQHUYLH�QHO�URVVR�LQWHQVR�GHO�OHPER�IRJOLDUH�QRWHYROPHQWH�VYLOXSSDWRF��6DSRUH��IRJOLH�GDO�VDSRUH�OHJJHUPHQWH�DPDURJQROR�H�GL�FRQVLVWHQ]D�PHGLDPHQWH�FURFFDQWHG��&DOLEUR���GHL�FHVSL��SHVR�PLQLPR�����J��OXQJKH]]D�GHO�FHVSR��VHQ]D�UDGLFH��������FP�
,O�SURILOR�PHUFHRORJLFR�GHO�UDGLFFKLR�URVVR�SUHFRFH�q�FRVu�GHILQLWR��� SHUIHWWR�JUDGR�GL�PDWXUD]LRQH� FRORUD]LRQH�URVVR�EULOODQWH�GHO�OHPER�IRJOLDUH�LQWHUURWWD�GD�ILQL�QHUYDWXUH�ELDQFKH� EXRQD�FRQVLVWHQ]D�GHO�FHVSR� SH]]DWXUD�PHGLR�JUDQGH� XQLIRUPLWj�QHO�FDOLEUR�GHL�FHVSL� WRLOHWWDWXUD�SUHFLVD�� UDIILQDWD�� SULYD�GL�VEDYDWXUH� ILWWRQH�SURSRU]LRQDWR�H�QRQ�SL��OXQJR�GL���FP
$UW���± SURFHGLPHQWR�DPPLQLVWUDWLYR$L�ILQL�GL�FRQVHQWLUH�OD�FRPPHUFLDOL]]D]LRQH�FRQ�O
,�*�3���5DGLFFKLR�URVVR�GL�7UHYLVR��GHOOH�SURGX]LRQL��OH�&DPHUH�GL�&RPPHUFLR� ULODVFLDQR�DQQXDOPHQWH� ULFHYXWH� IUD]LRQDELOL�GL�SURGX]LRQH�SHU�FLDVFXQD�GHOOH� WLSRORJLH� LQWHUHVVDWH�DOOD�,�*�3��VWHVVD�$�WDOH�VFRSR�YLHQH�DWWLYDWR��SUHVVR�OH�&DPHUH�GL�&RPPHUFLD�SHU�FLDVFXQD�FDPSDJQD�SURGXWWLYD��O
$OER�GHL�SURGXWWRUL�FKH�LQWHQGRQR�XWLOL]]DUH�OD�,�*�3��SHU�OH�UHODWLYH�WLSRORJLH�GL�UDGLFFKLR��+DQQR�WLWROR�DOOD�LVFUL]LRQH�QHO�SUHFLWDWR�$OER�L�SURGXWWRUL�GL�UDGLFFKLR��FRQGXWWRUL�D�TXDOVLDVL�WLWROR�GL�XQ�IRQGR�GHOOD�VXSHUILFLH�PLQLPD�GL�PT��������ULHQWUDQWH�QHOOD�]RQD� GHOLPLWDWD� GDOOD� ,�*�3�� LQ� TXHVWLRQH�� GDJOL� VWHVVL� GHVWLQDWR� DOOD� FROWLYD]LRQH� GL� �5DGLFFKLR� URVVR� GL� 7UHYLVR´�WDUGLYR�H�R�SUHFRFH�
'LFKLDUD]LRQH�GHOOH�VXSHUILFL,�SURGXWWRUL�DL� ILQL�GL�XWLOL]]DUH� O
,�*�3�� �7UHYLVR���VRQR�WHQXWL�DG� LVFULYHUVL�SHU�RJQL�FDPSDJQD�SURGXWWLYD�DO�SUHFLWDWR�$OER��GLFKLDUDQGR�DQQXDOPHQWH�OH�WLSRORJLH�H�OH�VXSHUILFL�FROWLYDWH�/D�ULFKLHVWD�GL�LVFUL]LRQH�GRYUj�HVVHUH�SUHVHQWDWD�DO�&RPXQH�SUHVVR�LO�TXDOH�KD�VHGH�LO�FHQWUR��D]LHQGDOH�HQWUR�LO����PDU]R�GL�RJQL�DQQR�
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/D�ULFKLHVWD�YLHQH�IRUPXODWD� LQ� WUH�HVHPSODUL�FKH�LO�&RPXQH SURYYHGH�D�GDWDUH�H�SURWRFROODUH��8Q�HVHPSODUH�YLHQH�UHVWLWXLWR� DO� SURGXWWRUH�� JOL� DOWUL� GXH� YHQJRQR� WUDVPHVVL� D� FXUD� GHO� &RPXQH� PHGHVLPR�� HQWUR� WUH� JLRUQL� GDOOD�SUHVHQWD]LRQH�DOO
,VSHWWRUDWR�5HJLRQDOH�GHOO
$JULFROWXUD��GL�VHJXLWR�VLQWHWLFDPHQWH� LQGLFDWR�FRPH�,�5�$���FRPSHWHQWH�SHU� WHUULWRULR�� &Lz� DL� ILQL� GL� FRQVHQWLUH� O
HIIHWWXD]LRQH� GHJOL� DFFHUWDPHQWL� WHFQLFL� GL� FRQIRUPLWj� GHOOH� FROWXUH� DOOH�FRQGL]LRQL�VWDELOLWH�GDO�SUHVHQWH�GLVFLSOLQDUH��/
DFFHUWDPHQWR�WHFQLFR�q�GLUHWWR�D�ULOHYDUH�OD�VXSHUILFLH�HIIHWWLYDPHQWH�LQYHVWLWD�QHOOH�FROWXUH�� OD�GHQVLWj�GL�SLDQWH�� OD� ULVSRQGHQ]D�YDULHWDOH�H�TXDQW
DOWUR�QHFHVVDULR�DL� ILQL�GL�DVVLFXUDUH� LO�ULVSHWWR�GHOOH�FRQGL]LRQL�VWDELOLWH�GDO�SUHVHQWH�GLVFLSOLQDUH��/
,�5�$���FXL�FRPSHWRQR�JOL�DFFHUWDPHQWL� LQ�TXHVWLRQH��HVSHULWL L�VRSUDOOXRJKL�� WUDVPHWWH�DOOH�&DPHUH�GL�&RPPHUFLR��HQWUR�H� QRQ�ROWUH� LO� ��� RWWREUH� GL� RJQL� DQQR�� XQ� HVHPSODUH� GHOOD� ULFKLHVWD�PXQLWR� GHO� SDUHUH� WHFQLFR� GL� LVFULYLELOLWj�GHOO
D]LHQGD�H�GHL�WHUUHQL�DO�UHODWLYR�$OER��ILVVDQGR�LO�OLPLWH�PDVVLPR�GL�SURGRWWR�ILQLWR�RWWHQLELOL�GDOOH�VXSHUILFL�XWLOL]]DWH�LQ� TXHOO
DQQR� GDOO
D]LHQGD� VWHVVD�� &LDVFXQD� &DPHUD� GL� &RPPHUFLR� SURYYHGH� VXOOD� VFRUWD� GL� WDOL� LQGLFD]LRQL�� DOOD�FRVWLWX]LRQH�GHOO
$OER�GHL�SURGXWWRUL�GHOO
,�*�3���5DGLFFKLR�URVVR�GL�7UHYLVR���GLVWLQWR�QHOOH�GXH�WLSRORJLH�FRQWHQHQWH�OD�VXFFHVVLRQH� GHL� QRPLQDWLYL� GHL� FRQGXWWRUL� DYHQWL� WLWROR�� FLDVFXQR� DFFRPSDJQDWR� GDOOD� VXSHUILFLH� LQYHVWLWD� H� GDO�TXDQWLWDWLYR�PDVVLPR�GL�SURGX]LRQH�DWWULEXLWR�/
LVFUL]LRQH�GHO�VLQJROR�FRQGXWWRUH�DOO
$OER�KD�YDOLGLWj�DQQXDOH�HG�q�ULQQRYDELOH�2YH� SHU� TXDOVLDVL� FDXVD�� DQFKH� QRQ� LPSXWDELOH�� LO� FRQGXWWRUH� QRQ� XWLOL]]L� O
,�*�3�� LQ� DUJRPHQWR� SHU� WUH� FDPSDJQH�SURGXWWLYH�FRQVHFXWLYH��YLHQH�GLVSRVWD�OD�VXD�FDQFHOOD]LRQH�G
XIILFLR�GDOO
$OER�
$UW����± GHQXQFLD�GL�SURGX]LRQH/
LQL]LR�GHOOH�RSHUD]LRQL�GL�FLDVFXQD�WRUQDWD�GL�UDFFROWD�GHYH�YHQLU�SURJUHVVLYDPHQWH�DQQRWDWR��D�FXUD�GHO�FRQGXWWRUH�LQ�XQ
DSSRVLWD�VFKHGD�D]LHQGDOH��ULODVFLDWD�H�YLGLPDWD�GDOO
,�5�$��LQ�RFFDVLRQH�GHO�VRSUDOOXRJR�,O�FRQGXWWRUH�GHQXQFLD�DOWUHVu�DOOD�FRPSHWHQWH�&DPHUD�GL�&RPPHUFLR��SHU�FLDVFXQD�WLSRORJLD�GL�UDGLFFKLR��OH�VLQJROH�TXDQWLWj�GL�SURGRWWR�ILQLWR�SURQWR�SHU�OD�FHVVLRQH�DO�PHUFDWR��RWWHQXWR�GDOOD�WRUQDWD�SURGXWWLYD�,O�FRQGXWWRUH�SURYYHGHUj�FRQWHVWXDOPHQWH�DG�LQGLFDUH�GHWWR�TXDQWLWDWLYR�VXOOD�VFKHGD�D]LHQGDOH��DQQRWDQGR�OD�GDWD�GL�DYYLR�DO�PHUFDWR�7DOH�GHQXQFLD�GL�SURGX]LRQH�YLHQH�SUHVHQWDWD�DOOD�FRPSHWHQWH�&DPHUD�GL�&RPPHUFLR�DO�SL��SUHVWR�H�FRPXQTXH�QRQ�ROWUH�LO�WHU]R�JLRUQR�VXFFHVVLYR�ULVSHWWR�DOOD�FRQFOXVLRQH�GHOOH�RSHUD]LRQL�GL�WRLOHWWDWXUD�GHOOD�WRUQDWD�SURGXWWLYD�/D�&DPHUD�GL�&RPPHUFLR��RSHUDWL�JOL�RSSRUWXQL�UDIIURQWL�H�FRQWUROOL�ULODVFLD�DJOL�LQWHUHVVDWL�XQD�ULFHYXWD�GL�3URGX]LRQH�SHU� OD�TXDQWLWj� GL�SURGRWWR� ILQLWR� GHQXQFLDWD� ILQR�DOOD�FRQFRUUHQ]D�GHO�TXDQWLWDWLYR�PDVVLPR�DVVHJQDWR�D� FLDVFXQD�D]LHQGD�/
D]LRQH GL� YHULILFD� FLUFD� O
HIIHWWLYD� FRUULVSRQGHQ]D� GHOOH� SURGX]LRQL� GL� UDGLFFKLR�� TXDQWLILFDWH� PHGLDQWH� ULFHYXWD��ULVSHWWR� DOOH� SUHYLVLRQL� HVSUHVVH�� DQFKH� LQ� WHUPLQL� TXDOLWDWLYL�� GDO� SUHVHQWH� GLVFLSOLQDUH�� ULHQWUD� WUD� OH� REEOLJD]LRQL��SRVWH�D�FDULFR�GHO�&RQVRU]LR�GL�WXWHOD�&RQ�GHFUHWR�GHO�0LQLVWHUR�GHOOH�5LVRUVH�$JULFROH��$OLPHQWDUL� H�)RUHVWDOL� YLHQH� UHJRODPHQWDWD� OD�PDWHULD� LQHUHQWH� L�SURFHGLPHQWL�DPPLQLVWUDWLYL�GHL�FRQWUROOL�H�OD�UHODWLYD�PRGXOLVWLFD�
$UW����± GHVLJQD]LRQH�H�SUHVHQWD]LRQH3HU� O
DPPLVVLRQH� DO FRQVXPR� LO� UDGLFFKLR� FKH� VL� IUHJLD� GHOOD� ,�*�3�� �5DGLFFKLR� URVVR� GL� 7UHYLVR�� GHYH� HVVHUH�FRQIH]LRQDWR�D��LQ�FRQWHQLWRUL�GL�OHJQR��SODVWLFD�R�FDUWRQH�GL�GLPHQVLRQH�GL�EDVH�GL�FP����[����H�SHU�XQD�FDSLHQ]D�PDVVLPD�SDUL�D���.J�GL�SURGRWWRE��LQ�FRQWHQLWRUL�GL�OHJQR��SDVWLFD��FDUWRQH�R�DOWUL�PDWHULDOL�SXUFKp��QRQ�HFFHGHQWL�QHO�SHVR�L���.J�GL�SURGRWWR
6X�FLDVFXQ�FRQWHQLWRUH�GHYH�HVVHUH�DSSRVWD�XQD�FRSHUWXUD�VLJLOODQWH�WDOH�GD�LPSHGLUH�FKH�LO�FRQWHQXWR�SRVVD�YHQLUH�HVWUDWWR�VHQ]D�OD�URWWXUD�GHO�VLJLOOR�6XL�FRQWHQLWRUL�VWHVVL�GHYRQR�HVVHUH�LQGLFDWL�LQ�FDUDWWHUL�GL�VWDPSD�GHOOH�PHGHVLPH�GLPHQVLRQL�OH�GLFLWXUH��UDGLFFKLR�GL�7UHYLVR�� DFFRPSDJQDWR� GDOOD� VSHFLILFD]LRQH� �URVVR� WDUGLYR�� R� �URVVR� SUHFRFH��� 6XL� PHGHVLPL� FRQWHQLWRUL� GHYRQR�HVVHUH�DOWUHVu�ULSRUWDWL�JOL�HOHPHQWL�DWWL�DG�LQGLYLGXDUH�� QRPH�R�UDJLRQH�VRFLDOH�HG�LQGLUL]]R�R�VHGH�GHO�SURGXWWRUH�VLQJROR�H�R�DVVRFLDWR�H�R�GHO�FRQIH]LRQDWRUH� SHVR�QHWWR�DOO
RULJLQH� QRQFKp�HYHQWXDOL�LQGLFD]LRQL�FRPSOHPHQWDUL�HG�DFFHVVRULH�QRQ�DYHQWL�FDUDWWHUH�ODXGDWLYR�H�QRQ�LGRQHH�DWUDUUH�LQ�LQJDQQR�LO�FRQVXPDWRUH�VXOOD�QDWXUD�H�OH�FDUDWWHULVWLFKH�GHO�SURGRWWR3HU� JOL� XOWHULRUL�� HYHQWXDOL� DGHPSLPHQWL� FRQFHUQHQWL� OD� SXEEOLFLWj� REEOLJDWRULD�� q� IDWWR� HVSOLFLWR� ULQYLR� DOOH� QRUPH� GL�OHJJH�YLJHQWL�
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8Q�HVHPSLR�GL�GLVFLSOLQDUH��LO�IRUPDJJLR�GL�7ROPLQR
,O�IRUPDJJLR�7ROPLQF�DSSDUWLHQH�DL�IRUPDJJL�JUDVVL�D�SDVWD�GXUD�
���&DUDWWHULVWLFKH�GHO�SURGRWWR
)RUPD 7RQGD
'LPHQVLRQL 3HVR�����± ��NJ'LDPHWUR����±���FP$OWH]]D���± ��FP$VSHWWR�HVWHULRUH OD�VFRU]D�GHO�IRUPDJJLR�q�OLVFLD��GL�FRORUH�JLDOOR�SDJOLHULQR
$VSHWWR�DO�WDJOLR /D� SDVWD� KD� XQ� DVSHWWR� ³SODVWLFR´�� OHJDWR�� GL� FRORUH�JLDOOLQR�� FRQ� UDGL� EXFKL� GL� JUDQGH]]D� SDUL� DG� XQD�OHQWLFFKLD�R�DG�XQ�SLVHOOR6DSRUH�HG�RGRUH /¶RGRUH�q�WLSLFR��SXOLWR��LO�VDSRUH�q�GROFH�SLFFDQWH1RUPDOH�SHULRGR�GL�VWDJLRQDWXUD $OPHQR� ��� JLRUQL�� PD� q� SRVVLELOH� SURWUDUOD� ILQR� DG� XQ�DQQR�HG ROWUH
&RPSRVL]LRQH�FKLPLFD�GHO�IRUPDJJLR�7ROPLQF 3HUFHQWXDOH�GL�VRVWDQ]D�VHFFD�PLQ�����3HUFHQWXDOH�GL�JUDVVL�VXO�VHFFR�PLQ������3HUFHQWXDOH�GL�DFTXD���� ����3HUFHQWXDOH�GL�VDOH�����±�����
���7HUULWRULR�GL�WXWHOD�
2JJL� LO� IRUPDJJLR�7ROPLQF�YLHQH�SURGRWWR�GXUDQWH� OD�VWDJLRQH�GL�SDVFROR�HVWLYD��VXJOL�DOSHJJL�� LQ�DOFXQL�FDVHLILFL�GL�SDHVH��$QFKH�DOFXQL�VLQJROL�DJULFROWRUL�GHOOD�]RQD�SL��YDVWD�GHOOR�=JRUQMH�3RVRþMH�VL�RFFXSDQR�GHOOD SURGX]LRQH�GL�IRUPDJJLR�FRPH�DWWLYLWj�FRPSOHPHQWDUH�DO�QRUPDOH�ODYRUR�LQ�D]LHQGD�,O� IRUPDJJLR� YLHQH� SURGRWWR� VXOO¶LQWHUR� WHUULWRULR� GHOOR� =JRUQMH� 3RVRþMH� �QHO� TXDOH� ULHQWUDQR� L� FRPXQL� GL� .REDULG�&DSRUHWWR��7ROPLQ�7ROPLQR��%RYHF�3OH]]R��/D�UDFFROWD�GHO�ODWWH��GHVWLQDWR�DOOD�UHDOL]]D]LRQH�GHO�IRUPDJJLR�7ROPLQF��OD�SURGX]LRQH�VWHVVD�GHO�IRUPDJJLR�7ROPLQF�H�OD�SUHSDUD]LRQH�SHU�O¶LPPLVVLRQH�VXO�PHUFDWR��SRVVRQR�HVVHUH�HIIHWWXDWH�VRODPHQWH�QHO�WHUULWRULR�WXWHODWR�,O�WHUULWRULR�WXWHODWR�FRPSUHQGH�=JRUQMH�3RVRþMH��FKH�DG�RYHVW�q�GHOLPLWDWR�GDO�FRQILQH�GL�VWDWR�LWDOLDQR��PHQWUH�VXJOL�DOWUL� ODWL�q�FLUFRQGDWR�GDL�FHQWUL�DELWDWL�FRQILQDQWL��FKH�VL�VXVVHJXRQR�QHO�VHJXHQWH�RUGLQH�GD�.DPQR�ILQR�D�/RJ�SRG�0DQJDUWRP��.DPQR��9ROþH��ýLJLQM��9ROþDQVNL�UXWL��6HOR�SUL�9ROþDK� *RUHQML�/RJ��7ROPLQVNL�/RP��'ROJL� OD]��.DQDOVNL�/RP��*UXGQLFD��6ODS�RG�,GULMFL��'ROHQMD�WUHEXãD��*RUHQMD�WUHEXãD��6WRSQLN��'DEHU��*RUVNL�9UK��%XNRYVNL�YUK��*UDKRYR�RE�%DþL��+XGDMXåQD��3RUH]HQ��3RGEUGR��3HWURYR�%UGR��%DþD�SUL�3RGEUGX��.DO��6WUQLãþH��5XW��*UDQW��.QHåNH�5DYQH��/MXELQM��7ROPLQVNH�5DYQH��ýDGUJ��.UQ��6RþD��7UHQWD��/RJ�SRG�0DQJDUWRP�
���0RWLYD]LRQH�GHOOD�FRQFHVVLRQH�GHOOD�GHQRPLQD]LRQH�GL�RULJLQH�SURWHWWD�GHO�IRUPDJJLR�7ROPLQF�
,O� IRUPDJJLR� 7ROPLQF� YLHQH� SURGRWWR� QHOOD� ]RQD� GHOOR� =JRUQMH� 3RVRþMH�� FKH� UDSSUHVHQWD� XQD� VSHFLH� GL� SXQWR� GL�LQFRQWUR�GHJOL� LQIOXVVL� FOLPDWLFL�PHGLWHUUDQHL�HG�DOSLQL��3URSULR�JUD]LH�D� FLz� LO� WHUULWRULR�GL�=JRUQMH�3RVRþMH�SUHVHQWD�GHOOH�UHDOWj�QDWXUDOL��FKH�YHQJRQR�WUDVPHVVH�GDO�IRUDJJLR�DO�ODWWH��H�GD�TXL�FRQ�ODYRUD]LRQLWHFQRORJLFKH�QRQ�LQYDVLYH�DUULYDQR� ILQR� DO� SURGRWWR� ILQDOH�� ,O� IRUPDJJLR� 7ROPLQF� YDQWD� XQD� ULFFD� H� OXQJD� WUDGL]LRQH� LO� FXL� LQL]LR� QHOOR� =JRUQMH�3RVRþMH�q�OHJDWR�DJOL�LQL]L�GHOOD�SDVWRUL]LD�VXJOL�DOSHJJL��TXDQGR�OD�SURGX]LRQH�FDVHDULD�UDSSUHVHQWDYD�DQFKH�O¶XQLFR�PHWRGR�GL�FRQVHUYD]LRQH�GHO�ODWWH�VXOOH�DOWXUH��,� SULPL� GRFXPHQWL� FKH� IDQQR� ULIHULPHQWR� DO� IRUPDJJLR� 7ROPLQ� ULVDOJRQR� DO� ���� VHFROR�� TXDQGR� TXHVWR� SURGRWWR�FDVHDULR�FRVWLWXLYD�PH]]R�GL�SDJDPHQWR�GHL�WULEXWL�DL�SURSULHWDUL�WHUULHUL�
���&DUDWWHULVWLFKH�GHO�IRUPDJJLR�LQGLFDWH�VXOO¶HWLFKHWWD
6XOO¶HWLFKHWWD�GHO�IRUPDJJLR�7ROPLQF�VRQR�LQGLFDWH�OH�VHJXHQWL�LQGLFD]LRQL�� ³)RUPDJJLR�D�ODWWH�FUXGR��SURGRWWR�HVFOXVLYDPHQWH�VXO�WHUULWRULR�GHOOR�=JRUQMH�3RVRþMH��VHQ]D�O¶XWLOL]]R�GL�2*0´� ³GL�RULJLQH�SURWHWWD´



��

,�SURGXWWRUL�SRVVRQR�FRQWUDVVHJQDUH�DJJLXQWLYDPHQWH�LO�IRUPDJJLR�FRQ�OH�VHJXHQWL�GLFLWXUH�� ³LO�IRUPDJJLR�YLHQH�VWDJLRQDWR�SHU�SL��GL�TXDWWUR�PHVL´� ³LO�IRUPDJJLR�YLHQH�VWDJLRQDWR�SHU�DOPHQR�TXDWWUR�PHVL´� ³LO�IRUPDJJLR�YLHQH�VWDJLRQDWR�SHU�DOPHQR�VHL�PHVL´� ³LO�IRUPDJJLR�YLHQH�VWDJLRQDWR�SHU�DOPHQR�GRGLFL�PHVL´� ³VHQ]D�LQVLODWR´��QHO�FDVR�OH�ERYLQH�QRQ�YHQJDQR�QXWULWH�FRQ�LQVLODWR�� ³IRUPDJJLR�G¶DOSHJJLR´
���,O�SURFHVVR�GL�SURGX]LRQH
���3URGX]LRQH�GHO�ODWWH

� 3URGX]LRQH�GHO�IRUDJJLR�EDVH��ILHQR�H�LQVLODWR��QHO�WHUULWRULR�WXWHODWR��VHQ]D�XWLOL]]R�GL�2*0�H�GL�RUPRQL�GHOOD�FUHVFLWD� /¶LQWHUD�SURGX]LRQH�GL�ODWWH�DYYLHQH�QHO�WHUULWRULR�WXWHODWR� 1HOO¶DOLPHQWD]LRQH� GHYH� SUHYDOHUH� LO� IRUDJJLR� YROXPLQRVR� �FRQ� ILEUD��±ILHQR��LQVLODWR�H�SDVFROR��DOPHQR�LO�����GHOOD�VRVWDQ]D�VHFFD����5DFFROWD�H�SUHSDUD]LRQH�GHO�ODWWH�FUXGR � ,O� FRQWUROOR� SHULRGLFR� GHOOD� TXDOLWj� GHO� ODWWH� DYYLHQH� VHFRQGR� OH� OHJJL�DWWXDOPHQWH�LQ�YLJRUH�LQ�6ORYHQLD���&RQVHUYD]LRQH��VWDJLRQDWXUD�HG�LPPDJD]]LQDPHQWR�GHO�ODWWH � 5DIIUHGGDPHQWR�HG� LPPDJD]]LQDPHQWR�GHO� ODWWH�GHOOD�PXQWD�SUHFHGHQWH�DOOD�WHPSHUDWXUD�GL�VWDJLRQDWXUD��FRQ�OD�TXDOH�VL�SHUPHWWH�OR�VYLOXSSR�GHOOD�PLFURIORUD DFLGRODWWLFD
���$JJLXQWD�GL�FROWXUH�VWDUWHU�

� 1HO�FDVR�VL�SUHVHQWLQR�XQ¶DFLGLILFD]LRQH�HG�XQD�VWDJLRQDWXUD�GHO�ODWWH�QRQ�RWWLPDOL�YHQJRQR�DJJLXQWH�OH�FROWXUH�VWDUWHU� Ê�FRQVHQWLWD�O¶DJJLXQWD�GL�FROWXUD�VWDUWHU�GL�SURGX]LRQH�D]LHQGDOH� Ê� FRQVHQWLWD� O¶DJJLXQWD� GL� FROWXUH� VWDUWHU� VHOH]LRQDWH�� DSSURSULDWH� SHU�IRUPDJJL�D�SDVWD�GXUD���$JJLXQWD�GL�FDJOLR� � 1RQ�q�FRQVHQWLWD�O¶DJJLXQWD�GL�FDJOLR�SURGRWWR�FRQ�O¶DXVLOLR�GL�2*0���&DJOLDWXUD� � /D�FDJOLDWXUD�GHO�ODWWH�GXUD�GDL����ILQR�DL����PLQXWL��DOOD�WHPSHUDWXUD�GL�������&
���7DJOLR� � ,O� WDJOLR� FRPLQFLD� TXDQGR� YLHQH� UDJJLXQWD� XQD� FRPSDWWH]]D� DGHJXDWD�GHOOD�PDVVD�FRDJXODWD� /D� SDUWH� FHQWUDOH� GHO� IRUPDJJLR�± FDJOLDWD� ± GHYH� HVVHUH� IUDPPHQWDWD�ILQR�D�UDJJLXQJHUH�OD�JUDQGH]]D�GL�XQD�SLFFROD�QRFFLROD
���(VVLFFDWXUD�

� /D�SDUWH�FHQWUDOH�GHO�IRUPDJJLR�YLHQH�ULVFDOGDWD�ILQR�DG�XQD�WHPSHUDWXUD�RWWLPDOH�FKH�YDULD�GDL�������&��� /¶HVVLFFDWXUD�GHOOD�SDUWH�FHQWUDOH�GHO�IRUPDJJLR�GXUD�WUD�L�������PLQXWL�� /¶HVVLFFDWXUD� VL� FRQFOXGH� TXDQGR� OD� SDUWH� FHQWUDOH� GHO� IRUPDJJLR�UDJJLXQJH�XQD�UREXVWH]]D�DGHJXDWD���6HSDUD]LRQH�GHOOD�FDJOLDWD��SDUWH�FHQWUDOH��GDO�VLHUR�GHO�ODWWH� � /D� IRUPD]LRQH� H� OD� VHSDUD]LRQH� GHOOD� FDJOLDWD� �SDUWH� FHQWUDOH�� DYYLHQH�FRQ�VWDPSL�FODVVLFL�H�FRQ�O¶DXVLOLR�GHL�WHOL�FODVVLFL�SHU�IRUPDJJLR����3UHVVDWXUD� � ,O�SURFHVVR�GL SUHVVDWXUD�GXUD�GDOOH���± ���RUH�FRQ�O¶DJJLXQWD�SURJUHVVLYD�GL�SHVL����6DODWXUD � ,O� SURFHVVR� GL� VDODWXUD� GXUD� GDOOH� ��� DOOH� ��� RUH�� D� VHFRQGD� GHOOD�JUDQGH]]D�GHOOD�IRUPD�
����6WDJLRQDWXUD � ,O�IRUPDJJLR�7ROPLQF�GHYH�HVVHUH�VWDJLRQDWR�SHU�DOPHQR����JLRUQL� /D�VWDJLRQDWXUD�DGDWWD�DO�FRQVXPR�YLHQH�UDJJLXQWD�GDO�IRUPDJJLR�GRSR����JLRUQL��PD�SXz�SURWUDUVL�ILQR�DG�XQ�DQQR��R�HFFH]LRQDOPHQWH�ROWUH
����9DOXWD]LRQH�JXVWDWLYD��GLFKLDUD]LRQH�H�DSSRVL]LRQH�GHO�PDUFKLR

� /D�VHOH]LRQH�GHO�IRUPDJJLR��ULVSHWWR�D��� 3DUDPHWUL�HVWHULRUL��DVSHWWR��IRUPD��SHVR��� 9DOXWD]LRQH�JXVWDWLYD�� 5LVXOWDWL�GHOOH�DQDOLVL�FKLPLFKH� 0DUFKLR
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���9DOXWD]LRQH�H�VHOH]LRQH�GHO�IRUPDJJLR
/D� YDOXWD]LRQH� H� OD� VHOH]LRQH� GHL� IRUPDJJL� SURGRWWL� VXO� WHUULWRULR� WXWHODWR� H� FKH� VRGGLVIDQR� L� UHTXLVLWL�SHU� OD�FRQFHVVLRQH�GHO�GLULWWR�GL�XWLOL]]DUH�O¶LQGLFD]LRQH�GL�RULJLQH�SURWHWWD�SHU�LO�IRUPDJJLR�7ROPLQF��DYYLHQH�LQ�WUH�IDVL�� 9HULILFD�GHOO¶DSSURSULDWD�VWDJLRQDWXUD�DO�FRQVXPR�GHO� IRUPDJJLR� ����JLRUQL�� ULVSHWWR�DOOD�GDWD�GHOOD�SURGX]LRQH��FKH� q� FRQWUDVVHJQDWD� VX� RJQL� IRUPD� GL� IRUPDJJLR�� &RQWUROOR� GHOOD� IRUPD�� GHOOD� GLPHQVLRQH� H� GHOO¶DVSHWWR�HVWHULRUH�GHL�SURGRWWL��LQGLFDWL�QHO�GLVFLSOLQDUH� 7UD� L� IRUPDJJL� FKH� VRGGLVIDQR� L� UHTXLVLWL� PHQ]LRQDWL� QHO� SUHFHGHQWH� SXQWR� VL� VFHJOLH� D� FDVR� XQD� IRUPD� SHU�XQ¶XOWHULRUH�YDOXWD]LRQH�JXVWDWLYD� /D�YDOXWD]LRQH�JXVWDWLYD�YLHQH�FRQGRWWD�GD�XQD�&RPPLVVLRQH�7HFQLFD�FRPSRVWD�GD�FLQTXH�PHPEUL��QRPLQDWD�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GHOO¶$VVRFLD]LRQH�&DVHDULD�7ROPLQF��/D�&RPPLVVLRQH�VYROJH�L�VHJXHQWL�FRPSLWL��� &DPSLRQDWXUD�GHL�SURGRWWL�GHVWLQDWL�DOOD�GHQRPLQD]LRQH�GL�RULJLQH�SURWHWWD�SHU�LO�IRUPDJJLR�7ROPLQF�� 9DOXWD]LRQH�GHOOD�TXDOLWj�H�GHOOH�FDUDWWHULVWLFKH�JXVWDWLYH�GHL�FDPSLRQL
6XOOD� GHQRPLQD]LRQH� FRQ� LO�PDUFKLR� GL� RULJLQH� SURWHWWD� O¶XIILFLR� GHFLGH� LQ� EDVH� DO� FHUWLILFDWR� SHU� O¶DFFHUWDPHQWR� GL�FRQIRUPLWj�/D� GHQRPLQD]LRQH� GL� RULJLQH� SURWHWWD� ³IRUPDJJLR� 7ROPLQF´� SXz� HVVHUH� DVVHJQDWD� VROR� DO� SURGRWWR� UHDOL]]DWR� LQ�FRQIRUPLWj�FRQ�OD�VSHFLILFD]LRQH�/D�&RPPLVVLRQH�7HFQLFD�SXz�HVHJXLUH�XQD�FDPSLRQDWXUD�H�UHODWLYH�YHULILFKH�GL�TXDOLWj�DQFKH�VHQ]D�SUHDYYLVR��RJQL�TXDOYROWD�OR�VL�ULWHQJD�QHFHVVDULR�/H�YHULILFKH�GL�FRQWUROOR�SRVVRQR�HVVHUH�HIIHWWXDWH�DQFKH�SUHVVR�L�VLQJROL�SURGXWWRUL�/D�&RPPLVVLRQH�GHYH�HVHJXLUH�DQQXDOPHQWH�SHU�WXWWL�L�SURGXWWRUL�DOPHQR�TXDWWUR�YHULILFKH�/D�&RPPLVVLRQH� VWLOD� XQ� YHUEDOH� XIILFLDOH� GL� YHULILFD�� FKH� YLHQH� VXFFHVVLYDPHQWH� VRWWRVFULWWR� GDO� SUHVLGHQWH� GHOOD�&RPPLVVLRQH�3HU� OD�FRQFHVVLRQH�GHO�GLULWWR�GL�XWLOL]]R�GHOOD�GHQRPLQD]LRQH�GL�RULJLQH�SURWHWWD�SHU� LO� IRUPDJJLR�7ROPLQF�YHQJRQR�FRQVLGHUDWL�DQFKH�L�ULVXOWDWL�GHOOH�DQDOLVL�FKLPLFKH��FRQ�ULIHULPHQWR�DOOD�FRPSRVL]LRQH�FKLPLFD�GHO�IRUPDJJLR�SUHYLVWD��/H�DQDOLVL�FKLPLFKH�YHQJRQR�FRQGRWWH�GD�XQ�ODERUDWRULR�FKLPLFR�DXWRUL]]DWR�
���0DUFKL
,� IRUPDJJL�FKH� ULVSHWWDQR� WXWWH� OH�FDUDWWHULVWLFKH� ULFKLHVWH�SRVVRQR�HVVHUH�FRQWUDVVHJQDWL� FRQ� OD�GHQRPLQD]LRQH�GL�RULJLQH�SURWHWWD�GHVWLQDWD�DL�IRUPDJJL�7ROPLQF��,O�PDUFKLR�YLHQH�GDWR�PHGLDQWH�O¶DSSRVL]LRQH�GL�HWLFKHWWH�GHVWLQDWH�DO�IRUPDJJLR�7ROPLQF��6X� WDOL�HWLFKHWWH�q�SUHYLVWR� LQROWUH�XQR�VSD]LR�SHU� L�PDUFKL�GHL�VLQJROL FDVHLILFL�H�GHL�SURGXWWRUL��6XOO¶HWLFKHWWD�q�LQGLFDWR�LO�PDUFKLR�SURWHWWR�GHVWLQDWR�DO�IRUPDJJLR�7ROPLQF�FRQ�GHQRPLQD]LRQH�GL�RULJLQH�SURWHWWD��OD�GDWD�GL�SURGX]LRQH�GHO�IRUPDJJLR�H�LO�QXPHUR�GL�TXRWD��QHO�FDVR�LQ�FXL�QHO�FDVHLILFLR�YHQJDQR�SURGRWWL�SL��FDULFKL�DO�JLRUQR��6XOO¶HWLFKHWWD�VRQR�LQROWUH�LQGLFDWL�L�GDWL�GHO�SURGXWWRUH��OD�FRPSRVL]LRQH�FKLPLFD�GHO�IRUPDJJLR��L�GDWL�UHODWLYL�DO�PHWRGR�GL�FRQVHUYD]LRQH��q� LQROWUH�QHFHVVDULR�PHQ]LRQDUH�DQFKH� O¶DGGLWLYR�/LVR]LPD��VH� LO�SURGXWWRUH�VH�QH�VHUYH��1HO�FDVR�LO�IRUPDJJLR�YHQJD�FRQIH]LRQDWR�LQ�IRUPDWL�LQIHULRUL�DOOH�FODVVLFKH�IRUPH�GL�IRUPDJJLR��TXHVWH�GHYRQR�HVVHUH�SURYYLVWH�GL�HWLFKHWWH�SL��SLFFROH�ULSRUWDQWL�WXWWL�L�GDWL�ULFKLHVWL�6XOOH�XQLWj�GL�IRUPDJJLR�VWDJLRQDWR�SHU�SL��GL�TXDWWUR�PHVL��LO�SHULRGR�GLVWDJLRQDWXUD�GHYH�HVVHUH�LQGLFDWR�D�SDUWH�
���5LQWUDFFLDELOLWj�GHO�SURGRWWR
����3URGX]LRQH�GHO�ODWWH� &RPSRVL]LRQH�GL�XQ�HOHQFR�GHOOH�D]LHQGH�DJULFROH�H�GHJOL�DOSHJJL��FKH�VRGGLVIDQR�L�UHTXLVLWL�EDVLODUL�UHODWLYL�DOOD�SURGX]LRQH�GHO�ODWWH��GHVWLQDWR�DOOD�VXFFHVVLYD�SURGX]LRQH�GHO�IRUPDJJLR�7ROPLQF�H�FKH�LQWHQGRQR�WUDVIRUPDUH�LO�ODWWH�SURGRWWR�QHO�IRUPDJJLR�7ROPLQF� &RPSRVL]LRQH� GL� XQ� HOHQFR� GL� FDVHLILFL�� FKH� VRGGLVIDQR� L� UHTXLVLWL� EDVLODUL� SHU� OD� SURGX]LRQH� H� OD�FRPPHUFLDOL]]D]LRQH�GHO�IRUPDJJLR�7ROPLQF��,Q�HVVR�YHQJRQR�HVDWWDPHQWH�LQGLFDWL�WXWWL� L�SURGXWWRUL�GL�ODWWH�FKH�KDQQR�IRUQLWR�LO�ODWWH�GHVWLQDWR�SRL�DOOD�WUDVIRUPD]LRQH�LQ�IRUPDJJLR�7ROPLQF�LQ�FLDVFXQ�FDVHLILFLR
����/D�UDFFROWD�GHO�ODWWH�FUXGR� 0DQWHQLPHQWR� GL� WXWWH� OH� LVFUL]LRQL� GHO� FDVHLILFLR� VXOO¶RULJLQH�� OD� WLSRORJLD� H� OD� TXDQWLWj� GHO� ODWWH� FUXGR� FKH�JLRUQDOPHQWH� YLHQH� RWWHQXWR�� UDFFROWR� R� QHOO¶DPELWR� GL� FLDVFXQD� D]LHQGD� DJULFROD� SURGRWWR� H� GHVWLQDWR� DOOD�WUDVIRUPD]LRQH�LQ�IRUPDJJLR�7ROPLQF�� ,�GDWL�GHL�SULPL�WUH�SDUDJUDIL�GHYRQR�FRUULVSRQGHUH�
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����/D�TXRWD�GL�SURGX]LRQH�GHO�IRUPDJJLR
'XUDQWH� LO� SURFHVVR� WHFQRORJLFR� GHOOD� SURGX]LRQH� GHO� IRUPDJJLR� 7ROPLQF�� XQ� ORWWR� GL� SURGX]LRQH� GL� IRUPDJJLR�UDSSUHVHQWD�TXHOOD�TXDQWLWj�GL�IRUPDJJLR�FKH�YLHQH�SURGRWWR�FRQ�XQD�FDJOLDWXUD�H�FRQ�XQ�UHFLSLHQWH�GL� ODWWH��6H�QHO�FDVHLILFLR�YLHQH�SURGRWWR�XQ�ORWWR�DO�JLRUQR�LO�PDUFKLR�SXz�LQGLFDUH�VROWDQWR�OD�GDWD�GL�SURGX]LRQH�GHO�IRUPDJJLR��1HL�FDVL�LQ�FXL�VL�SURGXFRQR�GXH�R�SL��ORWWL�DO�JLRUQR�TXHVWL�GHYRQR�HVVHUH�XOWHULRUPHQWH�FRQWUDVVHJQDWL��'XQTXH�ROWUH�DOOD�GDWD� GL� SURGX]LRQH� q� QHFHVVDULR� LQGLFDUH� FKLDUDPHQWH� DQFKH� LO� QXPHUR� FRQVHFXWLYR� GHO� ORWWR� SURGRWWR� LQ� XQ� GDWR�JLRUQR�/H�LQGLFD]LRQL�GHOOD�GDWD�GL�SURGX]LRQH�H�LO�QXPHUR�GHO�ORWWR�VXOOD�VLQJROD�IRUPD�GHYRQR�HVVHUH�UHJLVWUDWL�DO�SL��WDUGL�HQWUR�O¶LQL]LR�GHO�WUDWWDPHQWR�WHFQRORJLFR�GHOOD�VDODWXUD�GHO�IRUPDJJLR�
����&RQWUDVVHJQDWXUD�HG�LGHQWLILFD]LRQH�GHL�SURGRWWL�PHGLDQWH�O¶HWLFKHWWD
'RSR�OD�FRQFOXVLRQH�GHOOD�VWDJLRQDWXUD�H�SULPD�GHOO¶LPPLVVLRQH�VXO�PHUFDWR�L�IRUPDJJL�GHYRQR�HVVHUH�FRQWUDVVHJQDWL�H�GLFKLDUDWL��/D�GLFKLDUD]LRQH�FRPSOHWD�GHO�SURGRWWR�q�LQGLFDWD�VXOO¶HWLFKHWWD��/D�GDWD�GL�SURGX]LRQH�RYYHUR�LO�QXPHUR�GHO�ORWWR�VXOOD�IRUPD�GHYRQR�FRLQFLGHUH�FRQ�OH�LQGLFD]LRQL�VXOO¶HWLFKHWWD�/¶HWLFKHWWD� GHO� IRUPDJJLR� GHYH� DYHUH� XQD� IRUPD� WDOH�� FKH�SHUPHWWD� OD� YLVLELOLWj GHO� VLPEROR� WXWHODWR� GHO� IRUPDJJLR�7ROPLQF�VX�RJQL�XQLWj�GHO�SURGRWWR�ILQLWR��DQFKH�QHO�FDVR�OD�FRQIH]LRQH�VLD�LQ�XQLWj�PLQRUL�ULVSHWWR�DOOD�IRUPD�FODVVLFD�GHO�IRUPDJJLR�
����,�UHJLVWUL�GHOO¶$VVRFLD]LRQH�FRPSUHQGRQR�� /¶HOHQFR�GHOOH�D]LHQGH�DJULFROH� /¶HOHQFR�GHL�FDVHLILFL�� *OL� HOHQFKL� GHWWDJOLDWL� GHOOH� VLQJROH� YHULILFKH� H� GHL� YHUEDOL� GHOOH� YHULILFKH� HIIHWWXDWH�� LQ� EDVH� DOOH� TXDOL� OD�&RPPLVVLRQH� 7HFQLFD� FRQFHGH� DO� SURGXWWRUH� GL� YHQGHUH� LO� IRUPDJJLR� FRQ� LO� VLPEROR� GHOOD� GHQRPLQD]LRQH� GL�RULJLQH�SURWHWWD�H�FKH�VL�ULIHULVFRQR�D�ORWWL�JLRUQDOLHUL�SUHFLVDPHQWH�GHILQLWL�H�VXL�TXDOL�GHYH�HVVHUH�LQGLFDWD�OD�GDWD�GL�SURGX]LRQH�H�LO�QXPHUR�GHO�ORWWR��2JQL�SURGXWWRUH�UDFFRJOLH�L�GDWL�VXOOD�TXDQWLWj�GHO�IRUPDJJLR�7ROPLQF�YHQGXWR�
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,O�&'�520�DOOHJDWR
,O�&'�520�DOOHJDWR DOOD�SUHVHQWH�SXEEOLFD]LRQH�FRQWLHQH�� ,O�WHVWR�GHOOD�SUHVHQWH�SXEEOLFD]LRQH� (VHPSL�GL�GLVFLSOLQDUL�LQ�OLQJXD�,WDOLDQD�� 'LVFLSOLQDUH�'2&�/LVRQ�3UDPDJJLRUH�� 'LVFLSOLQDUH�'2&�5LYLHUD�GHO�%UHQWD�� 'LVFLSOLQDUH�,*3�5DGLFFKLR�GL�&KLRJJLD�� 'LVFLSOLQDUH�,*3�5DGLFFKLR�GL�7UHYLVR�� 'LVFLSOLQDUH�)RUPDJJLR�GL�7ROPLQR�� 'LVFLSOLQDUH�2OLR�GL�2OLYD�,VWULD� (VHPSL�GL�GLVFLSOLQDUL�LQ�OLQJXD�6ORYHQD�� 'LVFLSOLQDUH�,*3�5DGLFFKLR�GL�7UHYLVR�� 'LVFLSOLQDUH�)RUPDJJLR�GL�7ROPLQR�� 'LVFLSOLQDUH�2OLR�GL�2OLYD�,VWULD� 1RUPDWLYD�GL�ULIHULPHQWR�LQ�OLQJXD�,WDOLDQD�� 5HJ��&((�Q����������GHO������������� 5HJ��&((�Q����������GHO������������� 5HJ��&((�Q����������GHO������������� 'LU��������&((�GHO������������� 5HJ��&(�Q����������GHO������������� 5HJ��&(�Q���������GHO������������� 5HJ��&(�Q���������GHO������������� /HJJH�,WDOLDQD�Q������GHO������������� /HJJH�,WDOLDQD�Q������GHO������������� '�/J��,WDOLDQR�Q������GHO������������ 1RUPDWLYD�GL�ULIHULPHQWR�LQ�OLQJXD�6ORYHQD�,QJOHVH�� 5HJ��&((�Q����������GHO������������� 5HJ��&((�Q����������GHO������������� 5HJ��&((�Q����������GHO������������� 'LU��������&((�GHO������������� 5HJ��&(�Q����������GHO������������� 5HJ��&(�Q���������GHO������������� 5HJ��&(�Q���������GHO������������ 5HSHUWRULR�IRWRJUDILFR
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8YRG
9�]DGQMLK����OHWLK�VPR�ELOL�SULþD�PRþQHPX�]DY]HPDQMX�NPHWLMVNLK�LQ�NPHWLMVNR�åLYLOVNLK�SRGMHWLM�]D�GRORþLWHY�LQ�UD]YRM�NPHWLMVNR�åLYLOVNLK�SURL]YRGRY��ERGLVL�Y�,WDOLML�ERGLVL�Y�GUXJLK�GUåDYDK�(YURSVNH�XQLMH��LQ�WR�QD�SRGODJL�YHþSDQRåQH�LQ�VHNWRULDOQH�VSHFLILþQH�]DNRQRGDMH�9]URNL�VR�UD]OLþQL��0HG�QDMSRPHPEQHMãLPL�ODKNR�RPHQLPR��SUHKUDPEHQH�SRQDUHGNH��ãH�SRVHEHM�QD�SRGURþMX�PHVQLK�L]GHONRY� LQ� YLQD�� NL� VR� WXGL� ]D�GROJD�REGREMD� VSUDYLOL� Y� NUL]R�PQRJD�SRGMHWMD�� LQ� ]DUDGL� NDWHULK� MH� SRWURãQLN� L]JXELO�]DXSDQMH� YDQMH�� YHGQR� YHþMH� SRYSUDãHYDQMH� SRWURãQLNRY� SR� LQIRUPDFLMDK� R� SUHKUDQL�� SRYSUDãHYDQMH� SR� SULPHUQL�SUHKUDQL�]�]GUDYVWYHQR�KLJLHQVNHJD�YLGLND��SULGHODQL�Y�VNODGX�]�RNROMHYDUVWYHQLPL�QDþHOL��SRQRYQR�RGNULYDQMH�L]GHONRY�LQ� WUDGLFLM�� NL� VR� VNXSDM� ]� L]YLUQR� ]JRGRYLQVNR� LQ� NXOWXUQR� GHGLãþLQR� åH� VNRUDM� L]XPUOL�� YHGQR� EROM� ]DJUL]HQD�NRQNXUHQþQRVW�NPHWLMVNR�åLYLOVNLK�L]GHONRY��NL�SULKDMDMR�]�QRWUDQMLK�LQ�]XQDQMLK�WUJRY�(YURSVNH�XQLMH���=D�YLQR�MH�åH�RG�NRQFD����LK�OHW�REVWDMDOD�VSHFLILþQD�LQ�NRQVROLGLUDQD�]DNRQRGDMD��NL�MH�GRORþDOD�LQ�UD]YLMDOD�WRYUVWQH�L]GHONH�Y�,WDOLML�LQ�)UDQFLML��GUåDYDK�]�DQWLþQR�YLQRJUDGQLãNR�YLQDUVNR�WUDGLFLMR��NDWHULK�PHVWR�MH�ELOR�QD�PHGQDURGQHP�WUJX�]DJRWRYOMHQR��þHVDU�SD�QL�PRJRþH�UHþL�]D�GUXJH�NPHWLMVNR�åLYLOVNH�L]GHONH��(YURSVND�XQLMD�MH�SUDY�Y�WLVWLK OHWLK�SULSUDYLOD�GYH�SRPHPEQL�XUHGEL��SUYD�VH�MH�QDQDãDOD�QD�HNRORãNH�L]GHONH��XUHGED�(*6�ãW������������GUXJD�SD�QD�SRUHNOR�NPHWLMVNR�åLYLOVNLK�L]GHONRY��XUHGED�(*6�ãW�����������3UYD� XUHGED� MH� ELOD� REOLNRYDQD� ]DUDGL� YHGQR� YHþMHJD� ]DQLPDQMD� SRWURãQLNRY� ]D L]GHONH�� NDWHULK� SULGHODYD� LPD�PLQLPDOQH�YSOLYH�QD�RNROMH��]�QDPHQRP�GHILQLUDWL�LQ�UD]YLMDWL�HNRORãNH�PHWRGH�SULGHODYH�NPHWLMVNLK�L]GHONRY��'UXJD�MH�QDVWDOD� ]� QDPHQRP� GRORþLWL� LQ� UD]YLWL� NHPLþQH�� IL]LNDOQH�� PLNURELRORãNH� LQ� RUJDQROHSWLþQH� ODVWQRVWL� SRVDPH]QHJD�NPHWLMVNR�åLYLOVNHJD�L]GHOND�]�GRORþHQHJD�JHRJUDIVNHJD�REPRþMD�WHU�GHILQLUDWL�LQ�UD]YLMDWL�WLVWH�WHKQRORJLMH�SULGHODYH��NL�VH�RSLUDMR�QD�]JRGRYLQVNH�LQ�NXOWXUQH�WUDGLFLMH��3ROHJ�WHJD�MH�ELOD�XUHGED���������]DVQRYDQD�]DWR��GD�EL�YVDNL�GUåDYL�(YURSVNH XQLMH�QXGLOD�PRåQRVW�UD]YLMDWL�ODVWQH�WLSLþQH� SURL]YRGH� ]� GRORþHQLK� REPRþLM� LQ� MLK� ]DãþLWLWL� SUHG� NRPHUFLDOQLP� SRQDUHMDQMHP�� WDNR� QD� QRWUDQMHP� NRW� QD�]XQDQMHP�WUJX��
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.$=$/(&��'2/2ý,/ ,=9('/-,9267���3RLPHQRYDQMH�SURL]YRGD
3RG� WR� WRþNR� MH� GRORþHQR�� ]D� NDWHUL� L]GHOHN�� R]LURPD� ]D� NDWHUH� L]GHONH� ODKNR� XSRUDEOMDPR�L]EUDQR�SRLPHQRYDQMH��LQ�NDWHUL�ERGR�V�SRPRþMR�WHK�GRORþLO�UD]YLWL�3ULPHU�� 2]QDþED� ª]DãþLWHQR� JHRJUDIVNR� SRUHNOR©�� Y� QDGDOMHYDQMX� ª'23� ª9HQH]LD©©�� MH� Y�VDGMDUVNHP� VHNWRUMX� UH]HUYLUDQ� ]D�PDOLQR�� NL L]SROQMXMH� SRJRMH� LQ� ]DKWHYH�� QDYHGHQH� Y� WHK�GRORþLOLK�]D�SULGHODYR�3ULPHU�� =DãþLWHQD� JHRJUDIVND� R]QDþED�� Y� QDGDOMHYDQMX� ª,*3� ª9HQH]LD©©�� MH� Y� YUWQDUVNHP�VHNWRUMX� UH]HUYLUDQD�]D� UGHþL� UDGLþ�� NL�JD�JRMLMR�Y�EHQHãNL�SRNUDMLQL�� Y�REþLQDK��QDYHGHQLK�Y�QDGDOMHYDQMX��LQ�L]SROQMXMH�SRJRMH�LQ�]DKWHYH��GRORþHQH�Y�WHK�GRORþLOLK�]D�SULGHODYR�

9LQD�'2&�� ,*7��SURGXNWL�]�]QDPNR��'23��,*3��$6��SURGXNWL�V�SURVWRYROMQLP�FHUWLILFLUDQMHP��GUXJL�
���6RUWQD�]QDþLOQRVW

3RG� WR� WRþNR� MH�GRORþHQ���JUR]GMD��PRãWD� LQ�YLQ��SULVRWQLK�Y� UD]QLK� WLSRORJLMDK�SULGHONRY��NL�QRVLMR�L]EUDQR�SRLPHQRYDQMH�3ULPHU�� SRLPHQRYDQMH� NRQWUROLUDQR� SRUHNOR� ª9HQH]LD©� V� VSHFLILNDFLMR� WUWH� EHOL� SLQRW�� MH�SULGUåDQR�VDPR�]D�YLQR��SULGHODQR�Y�RNYLUX�YLQVNH�NOHWL��NL�SULKDMD� L]� WLVWHJD�REPRþMD�NMHU� MH�YVDM������GRORþHQH�WUWH���
9LQD�'2&�± ,*7

���3ULGHORYDOQR�REPRþMH
3RG� WR� WRþNR� MH� MDVQR� LQ�SRGUREQR�GRORþHQR�JHRJUDIVNR�REPRþMH��QD�NDWHUHP�VH�SURL]YDMD�LQ�DOL� SULGHOXMH� L]GHOHN� DOL� L]GHONH�� NL� MLK� MH� WUHED� UD]YLWL�� 3RWUHEQR� MH� GRORþLWL� XSUDYQR�JHRJUDIVND�REPRþMD��QDYDGQR�]DLQWHUHVLUDQH�REþLQH�LQ�SRNUDMLQH��NRW�WXGL�PHMH�REPRþMD��NR�VOHGQMH� QH� VRYSDGDMR� ]� XSUDYQLPL�PHMDPL�� 1DYDGQR� MH� WUHED� GRORþLWL� WXGL� SHGRNOLPDWVNH� LQ�RNROMVNH�]QDþLOQRVWL�REPRþMD��3ULSRURþHQ�MH�YQRV�NUDMãLK� LQIRUPDFLM�R�]JRGRYLQVNLK��NXOWXUQLK�LQ�SRNUDMLQVNLK�]QDþLOQRVWL�REPRþMD��WXGL�þH�VR�OH�WH�QDYDGQR�åH�QDYHGHQH�Y�SUHGVWDYLWYHQHP�SRURþLOX�SURãQMH�]D�SUL]QDQMH��7D�WRþND�MH�JRWRYR�SRPHPEQD�]D�SURL]YRGH��NL�MLK�SULGRELYDMR�Y�SDUNLK� DOL� QD� REPHMQLK� WHULWRULMLK� WHU� REPRþMLK� V� SRVHEQLPL� RNROMVNLPL�� ]JRGRYLQVNLPL� LQ�WXULVWLþQLPL�]QDþLOQRVWPL�WHU�YUHGQRWDPL�
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���7HKQLNH�SURL]YRGQMH�LQ�REGHORYDQMD

3RG�WR�WRþNR�MH�WUHED�RSLVDWL�WHKQRORJLMH�SULGHODYH��JRMHQMD�LQ�SUHGHODYH�3ULPHU�WHKQLN�SULGHORYDQMD�]D�YLQRJUDGH9LQRJUDGL�� ]DVDMHQL� SR� VSUHMHWMX� WHK� GRORþLO�� ERGR� PRUDOL� LPHWL� PLQLPDOQR� ����� WUVRY� QD�KHNWDU�1DMYHþML�GRYROMHQL�SULGHOHN�JUR]GMD�QD� �KHNWDU�]D�VRUWR�PRGUL�SLQRW�QH�ER�VPHO�SUHVHJDWL����WRQ�'RYROMHQD�MH�HQR�DOL�GYR�ãSDURQVND�JRMLWYHQD�REOLND��1DPDNDQMH�MH�SRJRMQR�GRYROMHQR��
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3ULPHU�WHKQRORJLM�SULGHODYH�]D�åLWDULFH��VDGMH�LQ�]HOHQMDYR6HMH�VH�QD�UD]GDOML�����FP�LQ�Y�PHGYUVWQL�UD]GDOML����FP�2ELUDQMH�VH�SULþQH�����QRYHPEUD�/HWQR� JQRMHQMH� Y� NLORJUDPLK� QD� KHNWDU� ]� GXãLNRP�� IRVIRUMHP� LQ� NDOLMHP� QH� VPH� SUHVHJDWL�YUHGQRVWL�������������)LWRIDUPDFHYWVND�VUHGVWYD�VR�GRYROMHQD�OH�]D�«�.PHWLMH��PRUDMR�ELWL�RGGDOMHQD�YVDM����� PHWURY�]UDþQH�OLQLMH�RG�FHVW�]�JRVWLP�SURPHWRP��NRW�VR�QD�SULPHU�DYWRFHVWH�LQ�KLWUH�FHVWH���3ULPHUL�UHMH3UL�NUPL�JRYHGD�QL�GRYROMHQD�XSRUDED�VLODåQH�NRUX]H�.UPD�XSRUDEOMHQ�SUL�SUHKUDQL�åLYDOL��PRUD�L]YLUDWL�L]�LVWHJD��REPRþMD�NRW�L]GHOHN��NL�JD�MH�WUHED�]DãþLWLWL��VLU�LQ�VXKRPHVQL�L]GHONL���9VHEQRVW� EHOMDNRYLQ� Y�POHNX�� QDPHQMHQHPX� SURL]YRGQML� GRORþHQHJD� POHþQHJD� L]GHOND�� QH�VPH�ELWL�QLåMD�RG��������3DQML�]D�Y]UHMR�þHEHO�PRUDMR�ELWL�OHVHQL�3UDãLþL�]D�L]GHODYR�VXURYHJD�SUãXWD�PRUDMR�SULSDGDWL�DYWRKWRQLP�SDVPDP�.UPD��QH�VPH�YVHERYDWL�*62�� JHQHWVNR�VSUHPHQMHQLK�RUJDQL]PRY���3ULPHUL�WHKQRORJLM�SUHGHODYH�YLQ3UL�YLQLILNDFLML�VR�GRYROMHQL�VDPR OHJDOQL� WUDGLFLRQDOQL� LQ�XVWDOMHQL�HQRORãNL�SRVWRSNL��NL�GDMHMR�YLQX�SRVHEQH�]QDþLOQRVWL��3RVWRSNH�YLQLILNDFLMH��NRW�WXGL�]RUHQMH��MH�WUHED�L]YDMDWL�]QRWUDM�SULGHORYDOQHJD�RNROLãD�0DNVLPDOQL�L]SOHQ�JUR]GMD�QH�VPH�SUHVHJDWL������3ULPHU�WHKQRORJLM�SULGHODYH�åLWDULF��VDGMD�LQ�]HOHQMDYH3UL�EHOMHQMX�UDGLþD�MH�GRYROMHQD�OH�XSRUDED�SRGWDOQLFH��6WLVNDQMH�ROMN�VH�PRUD�L]YDMDWL�QD�KODGHQ�QDþLQ�LQ�SR�WUDGLFLRQDOQLK�SRVWRSNLK�SULGHORYDOQHJD�REPRþMD��3ULGHONRY�SR�RELUDQMX�QH�VPHPR�WUHWLUDWL�]�LQVHNWLFLGL�DOL�MLK�KUDQLWL�Y�SURVWRULK�]�QDG]RURYDQR�DWPRVIHUR��3ULPHU�SUHGHODYH�åLYLO��åLYDOVNHJD�L]YRUD6LURWNR�ODKNR�VHJUHYDPR�SUL�WHPSHUDWXUL�PHG������&�LQ������&�'RYROMHQD� MH�XSRUDED� OLVR]LPD�GR�QDMYHþ���J�QD����� NJ��9� ]RULOQLFL� VLUD�PRUD�ELWL� UHODWLYQD�YODJD�PHG������LQ������0HVR� ]D� SURL]YRGQMR� VXKRPHVQLK� L]GHONRY�PRUD� L]YLUDWL� L]NOMXþQR� L]� UHMH�� SULVRWQH� QD� LVWHP�REPRþMX��3UãXW�PRUD�]RUHWL�YVDM���PHVHFHY���=RUHQMH�SUãXWD�PRUD�SRWHNDWL Y�WUDGLFLRQDOQLK�SURVWRULK�LQ�SUL�PDNVLPDOQL�WHPSHUDWXUL������&�
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���=QDþLOQRVWL�L]GHOND
3RG�WR�WRþNR�VR�RSLVDQH�]QDþLOQRVWL�L]GHOND�RE�XSRUDEL�3ULPHU�]QDþLOQRVWL�YLQ&KDUGRQQD\%DUYD��EROM�DOL�PDQM�åLYD�VYHWOR�UXPHQD��9RQM��ILQ��]QDþLOHQ�LQ�HOHJDQWHQ�2NXV��VXK��YþDVLK�PHKDN��GR�SULYODþHQ��]�PRUHELWQR�SULMHWQR�]D]QDYR�OHVX��1DMQLåMD�VNXSQD�YROXPHQVND�DONRKROQD�VWRSQMD�������YRO�6NXSQD�QDMQLåMD�NLVOLQD����J�O�1DMQLåML�QHWR�VXKL�HNVWUDNW�����J�O�3ULPHU�]QDþLOQRVWL�åLWDULF��VDGMD�LQ�]HOHQMDYH2NXV��SR]QL�UGHþL�UDGLþ�7UHYLVR���KUEWQR�UHEUR�SULMHWQHJD�JUHQNDVWHJD�RNXVD�LQ�KUXVWOMDYR�9HOLNRVW�JODYH��]JRGQML�UGHþL�UDGLþ�7UHYLVR���QDMQLåMD�WHåD�����J��GROåLQD�EUH]�NRUHQLQH�������FP�1DMQLåML�GRYROMHQL�RVWDQHN�ILWRVDQLWDUQLK�VHVWDYLQ�������]DNRQVNR�GRORþHQLK�RPHMLWHY�2OMþQR�ROMH�L]YLUD�L]NOMXþQR�L]�VWLVNDQMD�ROMN��NL�MLK�JRMLMR�QD�REPRþMX�SRUHNOD��LQ�YVHEXMH�YVDM������OLQROQH�NLVOLQH�RG�FHORWQH�NROLþLQH�QHQDVLþHQLK�PDãþREQLK�NLVOLQ�
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3ULPHU�]QDþLOQRVWL�L]GHONRY�åLYDOVNHJD�L]YRUD6LU�MH�RNURJOH�REOLNH��URE�MH�UDKOR�L]ERþHQ�DOL�VNRUDM�UDYHQ�1DMQLåMD�YVHEQRVW�PDãþREH�Y�VXKL�VQRYL�VLUD�MH������7HåD�KOHEFD�VLUD�ODKNR�QLKD�RG����GR����NJ�%DUYD�VLUQHJD�WHVWD�MH�EHOD�DOL�VYHWORUXPHQD�7HåD�VXKRPHVQHJD�L]GHOND�ODKNR�QLKD�RG�����GR�����NJ�6XKRPHVQL�L]GHOHN��QLPD�UD]HQ�SRSUD��GRGDQLK�QREHQLK�QDUDYQLK�DOL�XPHWQLK�GRGDWNRY�-RJXUW�PRUD�YVHERYDWL�YVDM���PLOLMRQRY�åLYLK�ODNWREDFLORY�QD�JUDP�SURL]YRGD�.HPLþQR�IL]LNDOQH�]QDþLOQRVWL�PHGX�=QDþLOQRVWL�FYHWQHJD�SUDKX�Y�PHGX�3ULPHU�]QDþLOQRVWL�L]GHONRY�LQ�VWRULWHY�WXULVWLþQLK�NPHWLM.UXK� WXULVWLþQH� NPHWLMH� MH� L]GHODQ� L]� SROQR]UQDWH� PRNH�� SULGREOMHQH� L]� SãHQLFH�� NL� MR� JRMLMR�L]NOMXþQR�QD�SRVHVWYLK��WH�NPHWLMH�7XU�VWLþQH� NPHWLMH� NL� SULSDGDMR� .RQ]RUFLMX� 9HQH]LD�� QXGLMR� VYRMLP� VWUDQNDP� L]NOMXþQR� YLQD�'2&�UHJLMH�SULSDGQRVWL�

3URL]YRGL�]�]QDPNR��'23��,*3��$6��SURL]YRGL�V�SURVWRYROMQLP�FHUWLILFLUDQMHP��GUXJL�

���(PEDOLUDQMH��HWLNHWLNHWLUDQMH�LQ�SUHGVWDYLWHY
3RG� WR� WRþNR� MH� RSUHGHOMHQD� YUVWD� XSRUDEOMHQH� HPEDODåH�� HWLNHW� LQ� REOLNH� SUHGVWDYLWYH�SURL]YRGD�3ULPHUL�YLQ=D�YLQD�V�NRQWUROLUDQLP�SRUHNORP�ª9HQH]LD©��þH�VR�OH�WD�SRQXMHQD�QD�WUJX Y�SRVRGDK��PDQMãLK�RG� � OLWURY�� MH� REYH]QD� XSRUDED� WUDGLFLRQDOQLK� VWHNOHQLF� LQ� SUHSRYHGDQD�XSRUDED� NURQDVWLK��SOXWRYLQDVWLK�LQ�QDYRMQLK�]DPDãNRY�3ULPHU�åLWDULF�WHU�VDGMD�LQ�]HOHQMDYH,]GHOHN� PRUD� ELWL� SDNLUDQ� Y� XVWUH]QH� ãNDWOH� L]� OHSHQNH�� RVQRYQLK� GLPHQ]LM� ��� ;� ��� FP�� ]�QDMYHþMR�NDSDFLWHWR���NJ�9VDN�NDUWRQ�PRUD�ELWL�]DSHþDWHQ�WDNR��GD� MH�RQHPRJRþHQ�RGY]HP�L]GHOND��QH�GD�EL�SUL� WHP�SHþDW�RGORPLOL��1D� YVDN� NDUWRQ� ER� QDPHãþHQD� SURPRFLMVND� ]JLEDQND� .RQ]RUFLMD� ]D� ]DãþLWR�� NMHU� ERGR�QDYHGHQH�WHPHOMQH�YVHELQH�XNUHSRY�LQ�NRGD�VOHGOMLYRVWL�3URGXNW��SULGREOMHQ�V�VODGNR�NLVOR�REGHODYR��PRUD�ELWL�SDNLUDQ� L]NOMXþQR�Y�VWHNOHQLK�NR]DUFLK�SR�����J��3ULPHU�L]GHONRY�åLYDOVNHJD�L]YRUD1D�YVDNR�SDNLUDQMH�DOL�NRV�L]GHOND�MH�WUHED�QDPHVWLWL�HWLNHWR��NL�PRUD�YVHERYDWL�LQIRUPDFLMH�Y�VNODGX�]�]DNRQL�LQ�LQIRUPDFLMH��NL�VH�QDQDãDMR�QD�XNUHSH��YHOMDYQH�]D�SURL]YRGQMR�WHU�]QDPNH�NDNRYRVWL�(YURSVNH�XQLMH�0HG�MH�ODKNR�SDNLUDQ�L]NOMXþQR�Y�VWHNOHQLK�NR]DUFLK�SR�����DOL������J�

9LQD�'2&�� ,*7��SURGXNWL�]�]QDPNR��'23��,*3��$6��SURGXNWL�V�SURVWRYROMQLP�FHUWLILFLUDQMHP��GUXJL�

���,GHQWLILNDFLMD�LQ�VOHGOMLYRVW
3RG� WR� WRþNR� VR� RSUHGHOMHQH� XSUDYQH� REOLNH�� NL� RPRJRþDMR� WDNR� LGHQWLILFLUDQMH� SURL]YRGQLK�SRGMHWLM�LQ�QMLKRYLK�SRYUãLQ�WHU�SURL]YRGQLK�NUDMHY��NRW�WXGL�LGHQWLILNDFLMR�LQ�VOHGOMLYRVW SURGXNWD�DOL�QMHJRYLK�VHVWDYLQ�RG�SURL]YRGQH�ID]H�GR�YVWRSD�QD�WUåLãþH�'HILQLFLMD�LQ�RSUHGHOLWHY�WH�WRþNH�VH��NOMXE�REYH]XMRþLP�YHOMDYQLP�]DNRQRP��ODKNR�RG�SURGXNWD�GR�SURGXNWD�LQ�RG�RUJDQL]DFLMH�GR�RUJDQL]DFLMH�UD]OLNXMHWD�9QRV�Y�VNXSHN�XNUHSRY�MH�QHREYH]HQ��1DYDGQR�VH�YQRV�]DKWHYD�SUL�SURVWRYROMQHP�FHUWLILFLUDQMX�SURGXNWD��3ULPHU�RSUHGHOMLYH�QDVWDYLWYH�]D�YLQVNL�VHNWRU9� WHKQLþQL� NDUWLFL� ORWD� YLQD� LQ�DOL� Y� NRGL� VOHGOMLYRVWL� QD� VWHNOHQLFL� VR� UHJLVWULUDQL� QDVOHGQML�SRGDWNL�� SULGHORYDOHF�� NOHW�� IHUPHQWDFLMVNH�LQ�YLQLILNDFLMVNH�SRVRGH�LQ�VRGL�� GDWXP�SROQMHQMD�
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ýH� VR� QD� NPHWLMDK� L]YHGOL� XVWUH]QH� UHJLVWUDFLMH�� MH� L]� WH� WHKQLþQH� NDUWLFH� DOL� NRGH� PRJRþH�UD]EUDWL� YUVWR� ILWRVDQLWDUQLK� SRVHJRY� LQ� HYHQWXHOQR� WXGL� ]HPOMLãþH�� NMHU� MH� ELOR� JUR]GMH�SULGHODQR��3ROHJ�WHJD�MH�PRJRþH�SUHYHULWL�WXGL��þH�VR�NPHWLMH�QD�REPRþMX�SRUHNOD�SULGHOND�
3ULPHU�RSUHGHOMLYH�QDVWDYLWYH�Y�VDGMDUVNR�]HOHQMDYQHP�VHNWRUMX
,GHQWLILFLUDQMH�LQ�VOHGOMLYRVW�SURGXNWRY�PHG�SURL]YRGQMR9VDND�NPHWLMD�QD�]DþHWNX�OHWD�L]GHOD�QDþUW��]QRWUDM�NDWHUHJD�GRORþL�SURL]YRGQH�ORWH�]D�WHNRþH�OHWR�LQ�MLK�R]QDþL�V�ãWHYLONR�=QRWUDM�SURL]YRGQHJD�ORWD�MH�PRJRþH�JRMLWL�Y�NROREDUMX�UD]QH�YUVWH��QH�GD EL�SUL�WHP�VSUHPHQLOL�ãWHYLONR�ORWD�SULGHODYH�Y�SRVDPH]QHP�OHWX�=D�YVDN�SURL]YRGQL�FLNHO�SRVDPH]QH�YUVWH�]QRWUDM�ORWD��L]SROQL�NPHWLMD�NDUWLFR�SULGHODYH��NL�MR�SR�NRQFX�RELUDQMD�SULGHOND�DUKLYLUDMR�3RGDWNL�LQ�LQIRUPDFLMH�QD�NDUWLFL�XVWUH]DMR�WRUHM�HQHPX�VDPHPX�ORWX�LQ�HQL�VDPL�NXOWXUL�3ROHJ� L]SROQMHYDQMD� NDUWLFH� V� SRGDWNL�� NL� VH� QDQDãDMR� QD� SRVHJH�� L]YHGHQH� QD� RPHQMHQHP�SULGHONX��YQHVH�NPHWLMD�WXGL�ãWHYLONR�ORWD��LPH�GREDYLWHOMD�VDGLNH��GDWXP�VHWYH�LQ�SRELUDQMD�WHU�GDWXP�L]SXVWD�NRULVWQLK�åXåHON�.RQ]RUFLM� GRGHOL� YVDNL� NPHWLML� LGHQWLILNDFLMVNR� ãWHYLONR� LQ� QD� VYRMHP� VHGHåX� VKUDQL� VH]QDP�NPHWLM�LQ�QMLKRYH�ãWHYLONH��
,GHQWLILFLUDQMH�LQ�VOHGOMLYRVW�SURGXNWRY��QDPHQMHQLK�SURGDML0HG� SDNLUDQMHP� VH� QD� URE� SRVDPH]QHJD� SDNHWD� QDPHVWL� HWLNHWR� ]� QDSLVL�� NL� MLK� ]DKWHYD�]DNRQ��LQ�HWLNHWR�]�QDVOHGQMLPL�SRGDWNL��L]SLVDQLPL�Y�GYHK�YUVWLFDK�� ãWHYLOND�SRGMHWMD�Y�SUYL�YUVWLFL�� GDWXP�SDNLUDQMD�Y�SUYL�YUVWLFL�� SURL]YRGQL�ORW�DOL�ORWL�Y�GUXJL�YUVWLFL�
3ULPHU� SUYH� YUVWLFH�� ������� NMHU� VH� SRG� ãWHYLONR� ��� UD]XPH� ãWHYLOND� SRGMHWMD�� SRG� ���� SD�GQHYH��NL�PDQMNDMR�GR�NRQFD�OHWD�3ULPHU� GUXJH� YUVWLFH�� ������ SRG� ãWHYLONR� ��� VH� UD]XPH� SURL]YRGQL� ORW� LQ� SRG� ��� GUXJL�SURL]YRGQL�ORW�
3ULPHU�RSUHGHOMLYH�QDVWDYLWYH�]D�VHNWRU�åLYLO�åLYDOVNHJD�L]YRUD9� WHKQLþQL� NDUWLFL� ORWD� VXKRPHVQLK� L]GHONRY� LQ�DOL� Y� NRGL�VOHGOMLYRVWL�QD�SURGXNWX� MH�SRWUHEQR�]DEHOHåLWL�QDVOHGQMH�SRGDWNH�� NPHWLMH�� NMHU� VR� ELOL� SUDãLþL�� NDWHULK�PHVR� MH� ELOR� XSRUDEOMHQR� ]D� SURL]YRGQMR� SURGXNWD��Y]UHMHQL�� NODYQLFH��NMHU�VR�SUDãLþH�]DNODOL�� GDWXP�SDNLUDQMD�� NUDM�]RUHQMD�VXKRPHVQHJD�L]GHOND�
ýH� VR� ELOH� QD� NPHWLMDK� L]YHGHQH� XVWUH]QH� UHJLVWUDFLMH�� MH� SUHN� WH� WHKQLþQH� NDUWLFH� DOL� NRGH�PRJRþH�SUHYHULWL� WLS�SUHKUDQH�� V� NDWHUR�VR� åLYDOL� NUPLOL��PRJRþH� MH�SUHYHULWL� WXGL�� DOL� NPHWLMH�VSDGDMR�Y�REPRþMH�]DãþLWH�SRUHNOD�SURGXNWD��=D�XSUDYOMDQMH�VOHGOMLYRVWL�SURGXNWD�VH�SUHGODJD�XSRUDED�SULPHUQR�SULODJRMHQH� LQIRUPDFLMVNH�RSUHPH�3ULPHUHQ�VLVWHP�VOHGOMLYRVWL�PRUD�RPRJRþLWL�WXGL�LGHQWLILNDFLMR�SUYHJD�NXSFD�SURGXNWD�
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���þOHQ��SULMDYD�]D�SULGHODYR��=DþHWHN�RSHUDFLM�YVDNHJD�FLNOXVD�RELUDQMD�PRUD�SURL]YDMDOHF�SURJUHVLYQR�]DEHOHåLWL�Y�SRVHEQR�NDUWLFR�SRGMHWMD��NL�MR�,�5�$�� L]GD� LQ� RYHURYL� RE� L]YDMDQMX� NRQWUROH�� =� XSRUDER� PRGHOD�� VNODGQHJD� V� SULORJR� ª%©�� SURL]YDMDOHF� ]D� YVDNR�WLSRORJLMR� UDGLþD� L]MDYL� WXGL� SULVWRMQL� JRVSRGDUVNL� ]ERUQLFL� � SRVDPH]QH� NROLþLQH� SURL]YHGHQHJD� NRQþQHJD� SURGXNWD��SULSUDYOMHQHJD�]D�SURGDMR�LQ�SULGREOMHQHJD�Y�SURGXNWLYQHP�FLNOXVX��3URL]YDMDOHF� LVWRþDVQR� SRVNUEL� ]D� QDYHGER� RPHQMHQH� NROLþLQH� QD� NDUWLFL� SRGMHWMD�� SUL� þHPHU� ]DEHOHåL� GDWXP�SRVWDYLWYH�QD�WUJ��,]MDYR� R� SURL]YRGQML� MH� WUHED� SUHGORåLWL� SULVWRMQL� JRVSRGDUVNL� ]ERUQLFL� Y� QDMNUDMãHP� PRåQHP� þDVX� LQ� YVHNDNRU� QH�NDVQHMH�NRW�WUL�GQL�SR�]DNOMXþNX�RSHUDFLM�þLãþHQMD�SURL]YRGQHJD�FLNOXVD�*RVSRGDUVND�]ERUQLFD��SR�XVWUH]QLK�SUHYHUEDK�LQ�NRQWURODK��L]GD�SRWUGLOR��NL�SUHGSLVXMH�NDNRYRVW�NRQþQHJD�SURGXNWD�LQ�WXGL�QDMYHþMH�GRYROMHQR�NROLþLQR�SULGHODYH�]D�SRVDPLþHJD�SURVLOFD�.RQWUROD� GHMDQVNH� XVWUH]QRVWL� SULGHODYH� UDGLþD�� NL� MH� ELOD� SUHGSLVDQD� Y� SRWUGLOX�� MH� Y� SULPHUMDYL� ]� L]UDåHQLPL�SUHGYLGHYDQML��WXGL�NROLþLQVNLPL��NL�L]KDMDMR�L]�WHJD�VNXSND�GRORþLO��GHO�REYH]��NL�VR�Y�EUHPH�.RQ]RUFLMD�]D�]DãþLWR��
���þOHQ��QDþLQ�SULGHORYDQMD�3RVWRSNH�VHWYH�SR]QHJD� LQ�]JRGQMHJD� WLSD� UGHþHJD�UDGLþD� MH� WUHED� L]YHVWL�GR� MXOLMD��QHSRVUHGQR�QD�]HPOMLãþX�DOL�Y�SRVRGDK��0RUHELWQR�SUHVDGLWHY�MH�WUHED�RSUDYLWL�GR�DYJXVWD�����3RVWRSNH�åHWYH�SR]QHJD�LQ�]JRGQMHJD�WLSD�UGHþHJD�UDGLþD�MH�WUHED�]DþHWL�V����QRYHPEURP�LQ�YVHNDNRU�SRWHP��NR�MH�QDVDG�SUHåLYHO�YVDM�GYH�VODQL��NL�SRVSHãLWD�SRUGHþLWHY�UDVWOLQH����äHWHY�]JRGQMHJD�UGHþHJD�UDGLþD�VH�]DþQH�V����VHSWHPEURP�
*RMHQMH�� EHOMHQMH�� SRVSHãHYDQMH� LQ� SULGRELYDQMH� ]QDþLOQRVWL�� SUHGYLGHQLK� ]D� SURGDMR� UDGLþD�� ]D� NDWHUHJD� VH� ER�XSRUDEOMDOD� ]QDþED� ,�*�3�� ª7UHYLVR©�� MH� WUHED� RSUDYLWL� L]NOMXþQR� ]QRWUDM� � DGPLQLVWUDWLYQHJD� REPRþMD� REþLQ�� NL� VR�QDYHGHQH� Y� ��� þOHQX�� 3RVWDYLWHY� UDGLþD� QD� WUåLãþH� L]YHQ� SURL]YRGQHJD� REPRþMD�� SUHGHQ� SULGREL� ]QDþLOQRVWL�� NL� MLK�



��
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6LU�7ROPLQF�VLFHU�VSDGD�PHG�WUGH�SROQRPDVWQH�VLUH��
���3UHGVWDYLWHY�L]GHOND
2EOLND 2NURJHO�KOHEHF
'LPHQ]LMH 7HåD������± ��NJ3UHPHU�����± ���FP9LãLQD����± ��FP=XQDQML�YLGH] 6NRUMD�VLUD�MH�JODGND��VODPQDWR�UXPHQNDVWH�EDUYH6OLND�QD�SUHUH]X 7HVWR� MH� SODVWLþQR�� SRYH]DQR�� UXPHQNDVWH� EDUYH�� RþHVD�VR�UHGND�YHOLNRVWL�OHþH�DOL�JUDKD2NXV�LQ�YRQM 9RQM�MH�]QDþLOHQ��þLVW��RNXV�VODGNR�SLNDQWHQ1RUPDOQD�NRQ]XPQD�]UHORVW 1DMPDQM����GQL�ODKNR�SD�WXGL�GR�HQHJD�OHWD�LQ�YHþ
.HPLMVND�VHVWDYD�VLUD�7ROPLQF VXKD�VQRY�PLQ�������PDãþREH�Y�VXKL�VQRYL�PLQ��������YRGH����� �����VROL������ ����
���2EPRþMH�]DãþLWH
'DQHV� VH� VLU� 7ROPLQF� L]GHOXMH� Y� SROHWQL� SDãQL� VH]RQL� QD� YLVRNRJRUVNLK� SODQãDULMDK�� Y� QHNDWHULK� YDãNLK� VLUDUQDK�� V�VLUDUVWYRP� NRW� GRSROQLOQR� GHMDYQRVWMR� QD� NPHWLMDK�� SD� VH� XNYDUMDMR� WXGL� SRVDPH]QL� NPHWMH� L]� ãLUãHJD� REPRþM� D�=JRUQMHJD�3XVRþMD�,]GHOXMHMR�SD�JD�QD�FHORWQHP�REPRþMX�=JRUQMHJD�3RVRþMD��VHGDQMH�REþLQH�.REDULG��7ROPLQ��%RYHF��3ULUHMD�POHND��NL� MH� QDPHQMHQR� ]D� L]GHODYR� VLUD�7ROPLQF�� L]GHODYD� VLUD�7ROPLQF� WHU� SULSUDYD� ]D� WUJ�� ODKNR�SRWHNDMR�VDPR�QD�REPRþMX�]DãþLWH�2EPRþMH�]DãþLWH�]DMHPD�=JRUQMH�3RVRþMH��NL�JD�QD�]DKRGX�RPHMXMH�GUåDYQD�PHMD�]�,WDOLMR��GUXJRG�SD�PHMQD�QDVHOMD��NL�VL�SR�YUVWL�VOHGLMR�NRW�MH�QDYHGHQR�VSRGDM�LQ�VLFHU�RG�QDVHOMD�.DPQR�GR�QDVHOMD�/RJ�SRG�0DQJUWRP�.DPQR��9ROþH��ýLJLQM��9ROþDQVNL�UXWL��6HOD�SUL�9ROþDK��*RUHQML�/RJ��7ROPLQVNL�/RP��'ROJL�OD]��.DQDOVNL�/RP��*UXGQLFD��6ODS� RE� ,GULMFL�� 'ROHQMD� WUHEXãD�� *RUHQMD� WUHEXãD�� 6WRSQLN�� 'DEHU� �� *RUVNL� 9UK�� %XNRYVNL� YUK�� *UDKRYR� RE� %DþL��+XGDMXåQD��3RUH]HQ��3RGEUGR��3HWURYR�%UGR��%DþD�SUL�3RGEUGX��.DO��6WUåLãþH��5XW��*UDQW��.QHåNH�5DYQH��/MXELQM��7ROPLQVNH�5DYQH��ýDGUJ��.UQ��6RþD��7UHQWD��/RJ�SRG�0DQJUWRP�
���8WHPHOMLWHY�]D�]DãþLWR�JHRJUDIVNHJD�SRUHNOD�VLUD�7ROPLQF
6LW�7ROPLQF�VH�L]GHOXMH�QD�REPRþMX�=JRUQMHJD�3RVRþMD��NL�SUHGVWDYOMD�QHNDNãQR�NULåLãþH��YSOLYRY�PHGLWHUDQVNH�DOSVNH�NOLPH��3UDY�V�WHP�Y�]YH]L�LPD�=JRUQMH�3RVRþMH�GRORþHQH�QDUDYQH�GDQRVWL��NL�VH�SUHNR�NUPH�SUHQDãDMR�Y�POHNR��RG�WX�SD�]�EODJLPL� WHKQRORãNLPL�SULMHPL� WXGL�GR�NRQþQHJD� L]GHOND��6LU�7ROPLQF� LPD�]HOR�GROJR� LQ�ERJDWR� WUDGLFLMR��=DþHWNL�L]GHODYH�VLUD�Y�=JRUQMHP�3RVRþMX�VH�SRYH]XMHMR�]�]DþHWNL�SDãQLãWYD�Y YLVNRJRUVNLK�SODQLQDK�NDU�MH��UD]XPOMLYR�VDM�MH�ELOR�WDNUDW�VLUDUVWYR�HGLQL�QDþLQ�NRQ]HUYLUDQMD�POHND�Y�SODQLQVNLK�UD]PHUDK�3UYL�]DSLVL�R�VLUX�7ROPLQF�VHJDMR�Y�����VWROHWMH��NR�MH�ELO�VLU�QDYHGHQ�NRW�SODþLOQR�VUHGVWYR�GDMDWHY�WDNUDWQL�]HPOMOãNL�JRVSRGL�3UYLþ�SD�VH�MH�SRG�LPHQRP��7ROPLQVNL�VLU��SRMDYLO�OHWD������QD�FHQLNX�]D�VLUH�Y�PHVWX�9LGHP��5D]ãLUMHQRVW�SODQLQVNLK�VLUDUQ� Y� ]JRUQMHP� 3RVRþMX� VH� ãWHMH� NRW� SRVHEQRVW� WDNR� Y� VORYHQVNHP� NDNRU� WXGL� HYURSVNHP�PHULOX� VDM� VH� QLNMHU�WRYUVWQD�SUHGHODYD�QL�RKUDQLOD Y�WDNãQHP�REVHJX�LQ�RUJDQL]DFLMVNL�REOLNL�NRW�SUDY�Y�=JRUQMHP�3RVRþMX�9HOLNR� VR� N� NDNRYRVWL� VLUD� 7ROPLQF� SULVSHYDOL� UD]OLþQL� VLUDUVNL�PRMVWUL�� NL� VR� åH� SURWL� NRQFX� SUHMãQMHJD� VWROHWMD� SRG�RNULOMHP�.PHWLMVNHJD� GUXãWYD� Y�*RULFL� SULKDMDOL� QD� 7ROPLQVNR� LQ� SRPDJDOL� GRPDþLQRP�SUL� UHãHYDQMX�SUREOHPRY� SUL�VDPLK�WHKQRORJLMDK�VLUMHQMD��/HWD������VR�SUDY�QD�SODQLQL�5D]RU�SRG�YRGVWYRP�ãYLFDUMD�7RPDåD�+LW]D��L]GHORYDOL�WUGH�WLSH�VLUD�.DWHUL�VR�ELOL�YSOLYL��NL�VR�YHþ�GRSULQHVOL�N�GDQDãQML�REOLNL�VLUD�7ROPLQF� MH�VHYHGD WHåNR�WUGLWL��GHMVWYR�SD� MH��GD�VH� MH�UD]YLMDO�VNR]L�VWROHWMD�LQ�WDNR�SRVWDO�GHO�WUDGLFLMH�LQ�NXOWXUH�OMXGL��NL�VR�JD�LQ�JD�ãH�YHGQR�L]GHOXMHMR�
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���.DUDNWHULVWLNH�VLUD�QDYHGHQH�QD�HWLNHWL
1D�HWLNHWL�VLUD�7ROPLQF�VR�R]QDþHQH�QDVOHGQMH�SRVHEQRVWL�� 6LU�L] VXURYHJD�POHND��L]GHODQ�L]NOMXþQR�QD�REPRþMX�=JRUQMHJD�3RVRþMD�EUH]�XSRUDEH�*02� =�JHRJUDIVNLP�SRUHNORP
3URL]YDMDOFL�ODKNR�VLU�GRGDWQR�R]QDþLMR�þH�� -H�]RUHQ�YHþ�NRW�ãWLUL�PHVHFH�LQ�VLFHU�� ª6LU�MH�]RUMHQ�QDMPDQM���PHVHFH©�� ª6LU�MH�]RUMHQ�QDMPDQM���PHVHFHY©�� ª6LU�MH�]RUMHQ�QDMPDQM����PHVHFHY©� 6R�NUDYH�PRO]QLFH�NUPOMHQH�EUH]�VLODåH� � ª%UH]�VLODåH©� -H�VLU�L]GHODQ�Y�SODQLQVNL�VLUDUQL�� � ª3ODQLQVNL�VLU©
���3URFHVQL�GLDJUDP�]D�VLU�7ROPLQF
O��3URL]YRGQMD�POHND

� 3URL]YRGQMD�RVQRYQH�NUPH��VHQR��VLODåD��QD�REPRþMX�]DãþLWH�EUH]�XSRUDEH�*02�LQ�UDVWQLK�KRUPRQRY� &HORWQD�SURL]YRGQMD�POHND�QD�REPRþMX�]DãþLWH� 9� GQHYQHP� REURNX� PRUD� SUHYODGRYDWL� YROXPLQR]QD� �VWUXNWXUQD��NUPD�VHQR��VLODåD�R]��SDãD��QDMPDQM�����66�����=ELUDQMH�LQ�SULSUDYD�VXURYHJD�POHND � 3HULRGLþQD� NRQWUROD� NDNRYRVWL� POHND� SR� WUHQXWQR� YHOMDYQL�]DNRQRGDML�Y�6ORYHQLML
���+ODMHQMH��]RUHQMH�LQ�VNODGLãþHQMH�POHND

� +ODMHQMH� LQ� VNODGLãþHQMH� POHND� SUHMãQMH� PROåH� QD� 7� ]RUHQMD�� V�þHPHU�VH�RPRJRþL�UD]YRM�POHþQRNLVOLQVNH�PLNURIORUH�� 6WDUWHU�NXOWXUR�VH�GRGDMD�Y�SULPHUX�VODEãH�DFLGLILNDFLMH�R]��]RUHQMD�POHND� 'RGDMD�VH�ODKNR�GRPD�SULSUDYOMHQD�VWDUWHU�NXOWXUD���'RGDMDQMH�VWDUWHU�NXOWXU � 'RGDMDMR�VH� ODKNR�VHOHNFLRQLUDQH�'96�VWDUWHU�NXOWXUH�SULPHUQH�]D�WUGH�VLUH���'RGDWHN�VLULãþD � 1H�VPH�VH�GRGDMDWL�VLULãþH�SULGREOMHQR�V�SRPRþMR�*02���8VLUMDQMH � 8VLUMDQMH�POHND�WUDMD�RG����GR����PLQ�SUL�7���������&���5H]DQMH � 5H]DQMH�VH�]DþQH�SUL�SULPHUQL�NRPSDNWQRVWL�NRDJXOXPD� 6LUQR�]UQR�VH�GUREL�GR�YHOLNRVWL�GUREQHJD�OHãQLND���6XãHQMH� � 6LUQR�]UQR�GRJUHYDPR�GR�RSWLPDOQH�7�RG��������&� 6XãHQMH�VLUQHJD�]UQD�WUDMD�PHG����� ���PLQ�� 6XãHQMH�VH�]DNOMXþL�SUL�SULPHUQL�NOHQRVWL�VLUQHJD�]UQD���/RþLWHY�]UQD�RG�VLURWNH � 2EOLNRYDQMH�LQ�ORþHYDQMH�VLUQHJD�]UQD�SRWHND�Y�NODVLþQLK�REOLNRYDOLK�V�SRPRþMR�VLUDUVNLK�SUWRY����6WLVNDQMH � 6WLVNDQMH�WUDMD�RG������XU�V�SRVWRSQLP�REWHåHYDQMHP����6ROMHQMH � 6ROMHQMH�WUDMD�RG��� GR����XU��RGYLVQR�RG�YHOLNRVWL�NROXWD
����=RUHQMH � 6LU�7ROPLQF�PRUD�]RUHWL�YVDM����GQL� .RQ]XPQR�]UHORVW� VLU� GRVHåH�SR����GQHYLK� ]RUHQMD�� ODKNR�VH� ]RUL�WXGL�GR�� OHWD��OH�L]MHPRPD�YHþ
����6HQ]RULþQR�RFHQMHYDQMH��GHNODULUDQMH�LQ�R]QDþHYDQMH

� 2GELUD�VLUD�JOHGH�QD���� ]XQDQMH�SDUDPHWUH��L]JOHG��REOLND��WHåD��� VHQ]RULþQR�� UH]XOWDWH�NHPLMVNLK�DQDOL]�� 2]QDþHYDQMH
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����FHQMHYDQMH�LQ�RGELUD�VLUD
2FHQMHYDQMH� LQ� RGELUD� VLURY�� NL� VR� L]GHODQL� QD� REPRþMX� ]DãþLWH� WHU� L]SROQMXMHMR� SRJRMH� ]D� SULGRELWHY� SUDYLFH� GR�XSRUDEH�R]QDNH�JHRJUDIVNHJD�SRUHNOD�]D�VLU�7ROPOQF��SRWHND�Y�WUHK�VWRSQMDK�� 3UHYHULWHY� SULPHUQH� NRQ]XPQH� ]UHORVWL� VLUD� ���� GQL�� JOHGH� QD� GDWXP� L]GHODYH� VLUD�� NL� MH� R]QDþHQ� QD� YVDNHP�NROXWX�WHU�NRQWUROD�REOLNH��GLPHQ]LMH�WHU�]XQDQMHJD�YLGH]D�L]GHONRY�QDYHGHQLK�Y�VSHFLILNDFLML�� ,]PHG�VLURY��NL� L]SROQMXMHMR�SRJRMH� L]�SUHMãQMHJD�RGVWDYND�VH�QDNOMXþQR� L]EHUH�KOHEHF�]D�QDGDOMQMR�VHQ]RULþQR�RFHQMHYDQMH�� 6HQ]RULþQR�RFHQMHYDQMH� L]YDMD�SHWþODQVND�VWURNRYQD�NRPLVLMD�� NL� MR� LPHQXMH�XSUDYQL�RGERU�6LUDUVNHJD�GUXãWYD�7ROPLQF�LQ�LPD�QDVOHGQMH�QDORJH��� Y]RUþL�L]GHONH��NL�VR�QDPHQMHQL�]D�SRLPHQRYDQMH�]�R]QDNR�*HRJUDIVNHJD�SRUHNOD�]D�VLU�7ROPLQF�� RFHQMXMH�NDNRYRVW�LQ�VHQ]RULþQH�ODVWQRVWL�Y]RUFHY� 2� R]QDþHYDQMX� ]� ]DãþLWQLP� ]QDNRP� JHRJUDIVNHJD� SRUHNOD� RGORþD� XUDG� QD� SRGODJL� FHUWLILNDWD� ]D� XJRWDYOMDQMH�VNODGQRVWL
2]QDþER�JHRJUDIVNHJD�SRUHNOD�ª6LU�7ROPLQF©�VPH�QRVLWL�VDPR�L]GHOHN�SURL]YHGHQ�Y�VNODGX�V�WR�VSHFLILNDFLMR�6WURNRYQD�NRPLVLMD�ODKNR�RSUDYOMD�Y]RUþHQMH�LQ�NRQWUROQD�RFHQMHYDQMD�WXGL�QHQDSRYHGDQR��NDGDUNROL�MH�WR�SRWUHEQR�.RQWUROQH� SUHJOHGH� ODKNR� YUãL� WXGL� SUL� SRVDPH]QHP�SURL]YDMDOFX�� /HWQR�PRUD� L]YHVWL� YVDM� ãWLUL� RFHQMHYDQMD� ]D� YVH�SURL]YDMDOFH�.RPLVLMD�SULSUDYL�XUDGQL�]DSLVQLN�R�RFHQMHYDQMX��NL�JD�SRGSLãH�SUHGVHGQLN�NRPLVLMH�3UL�SRGHOMHYDQMX�SUDYLFH�XSRUDEH�R]QDþEH�JHRJUDIVNHJD�SRUHNOD�]D�VLU�7ROPLQF�VH�XSRãWHYD�WXGL�UH]XOWDWH�NHPLMVNLK�DQDOL]��JOHGH�QD�SUHGYLGHQR�NHPLMVNR�VHVWDYR�VLUD��.HPLMVNH�DQDOL]H�RSUDYL�SRREODãþHQ�ODERUDWRULM��
���2]QDþHYDQMH
6LUL�� NL� L]SROQMXMHMR� YVH� SRJRMH� VH� ODKNR� R]QDþLMR� ]� ]DãþLWQLP� ]QDNRP� JHRJUDIVNHJD� SRUHNOD� ]D� VLU� 7ROPLQF��2]QDþHYDQMH�SRWHND�]�RVQRYQLPL�QDOHSNDPL�]D�VLU�7ROPLQF��1D�QMLK�M�H�SUHGYLGHQ�WXGL�SURVWRU�]D�EODJRYQH�]QDPNH�SRVDPH]QLK� VLUDUQ� R]LURPD� SURL]YDMDOFHY��1DOHSND� YVHEXMH� ]DVFLWQL� ]QDN� ]D� VLU� 7ROPPF� ]� JHRJUDIVNLP� SRUHNORP��GDWXP� L]GHODYH� VLUD� WHU� ãWHYLONR� ãDUåH�� þH� VH� Y� VLUDUQL� L]GHOXMH� YHþ� ãDUå� GQHYQR�� 1D� QDOHSNL� VR� WXGL� SRGDWNL� R�SURL]YDMDOFX�� NHPLþQL� VHVWDYL� VLUD�� SRGDWNL� R� QDþLQX� KUDQMHQMD�� QDYHGHQ� PRUD� ELWL� WXGL� DGLWLY� /L]RFLP�� þH� JD�SURL]YDMDOHF�GRGDMD� WHU�SRGDWNL� L]� WRþNH������ ���� WH�VSHFLILNDFLMH��9�SULPHUX��GD�VH�VLU�HPEDOLUD�Y�PDQMãH�SRG�HQRWH�NROXWD�PRUDMR�OH�WH�ELWL�RSUHPOMHQH�]�PDQMãLPL�QDOHSNDPL�]�YVHPL�QDYHGHQLPL�SRGDWNL�1D�HQRWDK�VLUD��NL�VR�]RUMHQL�YHþ�NRW�ãWLUL�PHVHFH��M�H�ODKNR�þDV�]RUHQMD�SRVHEHM�R]QDþHQ�
���6OHGOMLYRVW�L]GHOND
����3ULUHMD�POHND� ,]GHODYD�VH]QDPD�NPHWLM�LQ�SODQLQ��NL�L]SROQMXMHMR�RVQRYQH�SRJRMH�]D�SULUHMR�POHND�]D�SURL]YRGQMR�VLUD�7ROPLQF�LQ�QDPHUDYDMR�SULUHMHQR�POHNR�SUHGHODWL�Y�VLU�7ROPLQF� ,]GHODYD�VH]QDPD�åLYLOVNLK�REUDWRY��NL�L]SROQMXMHMR�RVQRYQH�SRJRMH�]D�SURL]YRGQMR�LQ�WUåHQMH�VLUD�7ROPLQF��7X�VR�QDWDQþQR�QDYHGHQL�WXGL�SURL]YDMDOFL�POHND��NDWHULK�POHNR�VH�ER�Y�SRVDPH]QHP�åLYLOVNHP�REUDWX�SUHGHORYDOR�Y�VLU 7ROPLQF�
����=ELUDQMH�VXURYHJD�POHND�� =DSLVL�Y�åLYLOVNHP�REUDWX�R�L]YRUX��YUVWL�LQ�NROLþLQL�GQHYQR�QDEDYOMHQHJD��]EUDQHJD�DOL�Y�RNYLUX�LVWHJD�NPHWLMVNHJD�JRVSRGDUVWYD�SULUHMHQHJD�VXURYHJD�POHND�QDPHQMHQHJD�]D�SUHGHODYR�Y�VLU�7ROPLQF� 3RGDWNL�L]�SUYLK�WUHK RGVWDYNRY�VH�PRUDMR�XMHPDWL
����âDUåD�VLUD3UL�WHKQRORãNHP�SRVWRSNX�L]GHODYH�VLUD�7ROPLQF��SUHGVWDYOMD�HQD�ãDUåD�VLUD�WLVWR�NROLþLQR�VLUD��NL�VH�JD�QDUHGL�]�HQLP�XVLUMDQMHP�R]LURPD� L]� HQHJD� NRWOD�POHND��ýH� VH� Y� VLUDUQL� L]GHOXMH� HQD� ãDUåD� GQHYQR� SRPHQL� R]QDND� ãDUåH� ODKNR�LVWRþDVQR� WXGL�GDWXP� L]GHODYH�VLUD��9�SULPHULK�NR�VH� L]GHOXMHWD�GYH�DOL� YHþ�ãDUå�GQHYQR��PRUDMR�ELWL� OH� WH�GRGDWQR�R]QDþHQH��7RUHM�PRUD�ELWL�SROHJ�GDWXPD�L]GHODYH��MDVQR�QDYHGHQD�WXGL�]DSRUHGQD�ãWHYLOND�ãDUåH�Y�GRORþHQHP�GQHYX�2]QDNH� GDWXPD� L]GHODYH� LQ� ãWHYLOD� ãDUå� VH� QD� SRVDPH]HQ� NROXW� YSLãH� QDMNDVQHMH� SUHG� WHKQRORãNLP� SRVWRSNRP�VROMHQMD�VLUD�
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�����2]QDþHYDQMH�LQ�LGHQWLILNDFLMD�L]GHONRY�]�HWLNHWR3R�NRQþDQHP�]RUHQMX�LQ�SUHG�GLVWULEXFLMR�MH�VLUH�SRWUHEQR�SULPHUQR�R]QDþLWL�LQ�GHNODULUDWL��&HORWQD�GHNODUDFLMD�L]GHOND�MH�QD�HWLNHWL��'DWXP�L]GHODYH�R]��ãWHYLOND�ãDUåH�QD�VLUX�VH�PRUD�XMHPDWL�]�HQDNLPL�R]QDNDPL�QD�HWLNHWL�(WLNHWD�VLUD�PRUD�ELWL�REOLNRYDQD�WDNR��GD�VH�]DãþLWQL�]QDN�VLUD�7ROPLQF�SRMDYOMD�QD�YVDNL�HQRWL�NRQþQHJD�L]GHOND��WXGL�Y�SULPHUX�NRQIHNFLRQLUDQMD�QD�HQRWH�PDQMãH�RG�NROXWD�VLUD�
����(YLGHQFH�]GUXåHQMD�� 6H]QDP�NPHWLM� 6H]QDP�åLYLOVNLK�REUDWRY� 1DWDQþQH� HYLGHQFH� SRVDPH]QLK� RFHQMHYDQM� WHU� ]DSLVQLNRY� V� WHK� RFHQMHYDQM�� QD� SRGODJL� � NDWHULK� VWURNRYQD�NRPLVLMD�SURL]YDMDOFX�GRYROL�SURGDMR�VLUD�SRG�]QDNRP�JHRJUDIVNHJD�SRUHNOD�]D�WRþQR�GRORþHQH�GQHYQH�ãDUåH��NL�PRUDMR�ELWL�R]QDþHQH�]�GDWXPRP�SRL]YRGQMH�R]�ãWHYLONR�ãDUåH�

3ULORåHQL�&'�520
3ULORåHQL�&'�520�YVHEXMH�� 3URMHNW�ª.DNRYRVWQL�SURL]YRGL©� 7HNVW�SXEOLNDFLMH� 3ULPHUL�VSHFLILNDFLM�Y�LWDOLMDQãþLQL�� 6SHFLILNDFLMD�'2&�/LVRQ�3UDPDJJLRUH�� 6SHFLILNDFLMD�'2&�5LYLHUD�GHO�%UHQWD�� 6SHFLILNDFLMD�,*3�5DGLþ�L]�&KLRJJLH�� 6SHFLILNDFLMD�,*3�7UHYLãNL�UDGLþ�� 6SHFLILNDFLMD�]D�VLU�7ROPLQF�� 6SHFLILNDFLMD�2OMþQR�ROMH�L]�,VWULH� 3ULPHUL�VSHFLILNDFLM�Y�VORYHQãþLQL�� 6SHFLILNDFLMD�,*3�7UHYLãNL�UDGLþ�� 6SHFLILNDFLMD�]D�VLU�7ROPLQF�� 6SHFLILNDFLMD�2OMþQR�ROMH�L]�,VWULH� .ULWHULML�]DãþLWH�Y�LWDOLMDQãþLQL�� 5HJ��&((�Q����������GHO������������� 5HJ��&((�Q����������GHO������������� 5HJ��&((�Q��������� GHO������������� 'LU��������&((�GHO������������� 5HJ��&(�Q����������GHO������������� 5HJ��&(�Q���������GHO������������� 5HJ��&(�Q���������GHO������������� /HJJH�,WDOLDQD�Q������GHO������������� /HJJH�,WDOLDQD�Q������GHO������������� '�/J��,WDOLDQR�Q������GHO������������ .ULWHULML�]DãþLWH�Y�VORYHQãþLQL�DQJOHãþLQL�� 5HJ��&((�Q����������GHO������������� 5HJ��&((�Q����������GHO������������� 5HJ��&((�Q����������GHO������������� 'LU��������&((�GHO������������� 5HJ��&(�Q����������GHO������������� 5HJ��&(�Q���������GHO������������� 5HJ��&(�Q���������GHO������������ )RWRJUDILMH
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