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$VWDOGL $VWDOGL�6�S�$���FRQ�VHGH�LQ�5RPD��9LD�*�9��%RQD�����
$]LRQL $]LRQL�RUGLQDULH�GL�$VWDOGL�6�S�$��GHO�YDORUH�QRPLQDOH�GL�(XUR���FDGDXQD�� JRGLPHQWR� �� JHQQDLR� ����� RJJHWWR� GHOO¶2IIHUWD�*OREDOH�
$]LRQLVWL�9HQGLWRUL %DQFD�GL�5RPD�6�S�$�� )D�PL��6�$���)LQHWXSDU�6�$���,QWHUEDQFD�6�S�$���0&&�6�S�$��
%RUVD�,WDOLDQD %RUVD�,WDOLDQD�6�S�$��
&DERWR &DERWR� ,QWHVD%&,�� 6,0�6�S�$���FRQ�VHGH� LQ�0LODQR��9LD�%RLWR����FKH�VYROJH�LO�UXROR�GL�6SHFLDOLVWD�
&RGLFH�GL�$XWRGLVFLSOLQD &RGLFH�GL�$XWRGLVFLSOLQD�SHU�OH�6RFLHWj�4XRWDWH��UHGDWWR�D�FXUD�GHO� &RPLWDWR� SHU� OD� &RUSRUDWH� *RYHUQDQFH� GHOOH� 6RFLHWj�4XRWDWH��SURPRVVR�GD�%RUVD�,WDOLDQD�
&ROORFDPHQWR�,VWLWX]LRQDOH &ROORFDPHQWR�SULYDWR��ULYROWR�DG�,QYHVWLWRUL�3URIHVVLRQDOL�LQ�,WDOLD�HG� ,VWLWX]LRQDOL� DOO¶HVWHUR� FRQ� O¶HVFOXVLRQH� GL� 6WDWL� 8QLWL�G¶$PHULFD�� &DQDGD�� *LDSSRQH� H� $XVWUDOLD�� GL� PDVVLPH� Q�������������$]LRQL��
&ROORFDWRUL %DQFKH� H� VRFLHWj� GL� LQWHUPHGLD]LRQH�PRELOLDUH�� LQFDULFDWH� GHO�FROORFDPHQWR� GHOOH� $]LRQL� RJJHWWR� GHOO¶2IIHUWD� 3XEEOLFD��GHVWLQDWH�DO�SXEEOLFR�LQGLVWLQWR�LQ�,WDOLD��
&RPPHU]EDQN &RPPHU]EDQN� $*�� FRQ� VHGH� LQ� /RQGUD�� ��� *UDFHFKXUFK�6WUHHW�� FKH�VYROJH� LO� UXROR�GL�6SRQVRU��&R�*OREDO &RRUGLQDWRU��-RLQW�/HDG� 0DQDJHU H� -RLQW�%RRNUXQQHU GHO� &ROORFDPHQWR�,VWLWX]LRQDOH�
&RQVRU]LR�SHU�O¶2IIHUWD�3XEEOLFD &RQVRU]LR�GL�FROORFDPHQWR�H�JDUDQ]LD�SHU�O¶2IIHUWD�3XEEOLFD�
&RQVRU]LR�SHU�LO�FROORFDPHQWR�,VWLWX]LRQDOH &RQVRU]LR� GL� FROORFDPHQWR� H� JDUDQ]LD� SHU� LO� &ROORFDPHQWR�,VWLWX]LRQDOH�
&RQVRE &RPPLVVLRQH�1D]LRQDOH�SHU�OH�6RFLHWj�H�OD�%RUVD�
&RRUGLQDWRUL�GHOO¶2IIHUWD�*OREDOH 0&&��,QWHUEDQFD�H�&RPPHU]EDQN�
'DWD�GHO�3URVSHWWR�,QIRUPDWLYR 'DWD�GL� ULODVFLR�GHO�QXOOD�RVWD�DOOD�SXEEOLFD]LRQH�GHO�3URVSHWWR�,QIRUPDWLYR�GD�SDUWH�GL�&RQVRE�
(PLWWHQWH &IU��$VWDOGL�
*UXSSR�R�*UXSSR�$VWDOGL *UXSSR� GL� VRFLHWj� IRUPDWR� GD� $VWDOGL� 6�S�$��� FDSRJUXSSR�� H�GDOOH�VRFLHWj�GD�TXHVW¶XOWLPD�FRQWUROODWH�
,VWUX]LRQL�DO�5HJRODPHQWR�GHOOD�%RUVD�,WDOLDQD 'LVSRVL]LRQL� GL� DWWXD]LRQH� GHO� 5HJRODPHQWR� GHL� PHUFDWL�RUJDQL]]DWL�H�JHVWLWL�GDOOD�%RUVD�,WDOLDQD�6�S�$���LQ�YLJRUH�GDO����DSULOH������
,QWHUEDQFD ,QWHUEDQFD�6�S�$���FRQ�VHGH�LQ�0LODQR��&RUVR�9HQH]LD������FKH�VYROJH�LO�UXROR�GL�-RLQW�*OREDO�&RRUGLQDWRU��-RLQW�/HDG�0DQDJHU�H� -RLQW�%RRNUXQQHU� GHO� &ROORFDPHQWR� ,VWLWX]LRQDOH� -RLQW�/HDG�
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0DQDJHU GHOO¶2IIHUWD�3XEEOLFD��
0DQDJHPHQW &RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOO¶(PLWWHQWH�
0&&� 0&&�6�S�$���FRQ�VHGH�LQ�5RPD��9LD�3LHPRQWH�����FKH�VYROJH�LO�UXROR�GL�-RLQW�*OREDO�&RRUGLQDWRU��-RLQW�/HDG�0DQDJHU H�-RLQW�%RRNUXQQHU� GHO� &ROORFDPHQWR� ,VWLWX]LRQDOH�� -RLQW� /HDG�0DQDJHU GHOO¶2IIHUWD� 3XEEOLFD� H� 5HVSRQVDELOH� GHO�&ROORFDPHQWR�
0RQWH�7LWROL 0RQWH�7LWROL�6�S�$��
07$ 0HUFDWR�7HOHPDWLFR�$]LRQDULR��
2IIHUWD�*OREDOH 2IIHUWD� GL� PDVVLPH� Q�� ����������� $]LRQL�� GL� FXL� PDVVLPH� Q������������ ULYHQLHQWL GDOO¶DXPHQWR� GL� FDSLWDOH� GHOLEHUDWR�GDOO¶$VVHPEOHD� VWUDRUGLQDULD� GHOOD� 6RFLHWj� LQ� GDWD� ��� PDU]R������H�Q������������ SRVWH�LQ�YHQGLWD�GDJOL�$]LRQLVWL�9HQGLWRUL�
2IIHUWD�3XEEOLFD 2IIHUWD� 3XEEOLFD� GL� 9HQGLWD� H� 6RWWRVFUL]LRQH� GL� PLQLPH� Q������������ $]LRQL�� FRUULVSRQGHQWL� D� FLUFD� LO� ���� GHOOH� $]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH��LQGLUL]]DWD�DO�SXEEOLFR�LQGLVWLQWR�LQ�,WDOLD��
2S]LRQH�*UHHQVKRH 2S]LRQH� FRQFHVVD� DL� &RRUGLQDWRUL� GHOO¶2IIHUWD� *OREDOH� GDJOL�$]LRQLVWL� 9HQGLWRUL� � SHU� DFTXLVWDUH� � ILQR� DG� XQ�PDVVLPR� GL� Q������������D]LRQL��SDUL�DO�������GHOOH�$]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH�� GD� DOORFDUH� SUHVVR� L� GHVWLQDWDUL� GHO� &ROORFDPHQWR�,VWLWX]LRQDOH�
3UH]]R�G¶2IIHUWD 3UH]]R� XQLWDULR� GHOOH�$]LRQL�� XQLFR� SHU� O¶2IIHUWD�3XEEOLFD� HG� LO�&ROORFDPHQWR�,VWLWX]LRQDOH�
3URSRQHQWL (PLWWHQWH�H�JOL�$]LRQLVWL�9HQGLWRUL�
3URVSHWWR�,QIRUPDWLYR 3UHVHQWH�3URVSHWWR�,QIRUPDWLYR�
5HJRODPHQWR�%RUVD�,WDOLDQD 5HJRODPHQWR� GHL� PHUFDWL� RUJDQL]]DWL� H� JHVWLWL� GDOOD� %RUVD�,WDOLDQD�� GHOLEHUDWR� GDOO¶DVVHPEOHD� GL� %RUVD� ,WDOLDQD� LQ� GDWD� ��VHWWHPEUH� ����� H� DSSURYDWR� GDOOD� &RQVRE� FRQ� GHOLEHUD� Q�������� � GHO� ��� QRYHPEUH� ����� H FRQ� GHOLEHUD� ������ GHO� ��GLFHPEUH������
5HJRODPHQWR�&RQVRE 5HJRODPHQWR�DSSURYDWR�FRQ�GHOLEHUD�&RQVRE�Q��������GHO����PDJJLR�������H�VXFFHVVLYH�PRGLILFKH�
6RFLHWj &IU��$VWDOGL�
6RFLHWj�GL�5HYLVLRQH 5HFRQWD� (UQVW� 	� <RXQJ� 6�S�$��� FRQ� VHGH� LQ� 5RPD�� 9LD�5RPDJQRVL�����$�
6SHFLDOLVWD &DERWR��
6SRQVRU &RPPHU]EDQN�
67$5 6HJPHQWR�7LWROL�FRQ�$OWL�5HTXLVLWL��6HJPHQWR�GHO�07$��GHGLFDWR�DOOH� D]LHQGH� GL� FDSLWDOL]]D]LRQH� PHGLR�SLFFROD� H� RSHUDQWL� LQ�VHWWRUL� WUDGL]LRQDOL�GHOO¶HFRQRPLD��FKH�ULVSRQGRQR�DG�XQD�VHULH�GL� VSHFLILFL� UHTXLVLWL� LQ� PDWHULD�� LQWHU� DOLD�� GL� WUDVSDUHQ]D�
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LQIRUPDWLYD�� OLTXLGLWj� H� &RUSRUDWH� *RYHUQDQFH� FRVu� FRPH�SUHYLVWR�GDO�5HJRODPHQWR�%RUVD�,WDOLDQD�
7HVWR�8QLFR 'HFUHWR� /HJLVODWLYR� GHO� ��� IHEEUDLR� ������ Q�� ���� 7HVWR�8QLFR�GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�LQWHUPHGLD]LRQH�ILQDQ]LDULD�
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*/266$5,2
%DOODVW 0DWHULDOH� URFFLRVR� IUDQWXPDWR�FRVWLWXHQWH� OD�PDVVLFFLDWD�SHU� LO�VRVWHJQR�GHO�ELQDULR�H�SHU�LO�VXR�DOOLQHDPHQWR�H�OLYHOODPHQWR�
%XGJHW 'RFXPHQWR�DQQXDOH�GL�SURJUDPPD]LRQH�HFRQRPLFR�ILQDQ]LDULD�
%XVLQHVV�3ODQ 3LDQR�D]LHQGDOH�SOXULHQQDOH�GL�LQGLUL]]R�VWUDWHJLFR�
&�$�*�5� &RPSRXQGHG� $QQXDO� *URZWK� 5DWH�� 7DVVR� GL� FUHVFLWD� DQQXR�FRPSRVWR�
&DOFHVWUX]]R�FLFORSLFR &DOFHVWUX]]R�SHU�GLJD�FDUDWWHUL]]DWR�GD�XQ�EDVVR�FRQWHQXWR�GL�FHPHQWR�H�GL�SLHWUH�GL�JUDQGH�GLPHQVLRQH�
&ODLP��R�³ULVHUYH´� 5LFKLHVWH� FKH� SRVVRQR� HVVHUH� DYDQ]DWH� GDOOD� 6RFLHWj� QHL�FRQIURQWL� GHO� FRPPLWWHQWH� GL� XQ¶RSHUD� SHU� LO� ULFRQRVFLPHQWR� GL�PDJJLRUL� FRPSHQVL�� ULPERUVL� R� LQGHQQL]]L � LQ� DJJLXQWD� DL�FRUULVSHWWLYL� FRQWUDWWXDOL� FRQWDELOL]]DWL� GDOOD� DPPLQLVWUD]LRQH� �TXDORUD�QHO�FRUVR�GHOO¶HVHFX]LRQH�GHL� ODYRUL� OD�6RFLHWj�VXELVFD�PDJJLRUL� RQHURVLWj� LPSUHYLVWH�� LPSXWDELOL�� GLUHWWDPHQWH� H�R�LQGLUHWWDPHQWH��DO�FRPPLWWHQWH�
&HQWUDOH�LGURHOHWWULFD�LQ�FDYHUQD &RPSOHVVR�SHU�OD�SURGX]LRQH�GL�HQHUJLD�HOHWWULFD�FKH��D�GLIIHUHQ]D�GHOOD�FHQWUDOH�DOO¶DSHUWR��YLHQH�UHDOL]]DWR�LQWHUDPHQWH�LQ�VRWWHUUDQHR��LQ�IRUPD]LRQL�URFFLRVH�GL�DOWD�UHVLVWHQ]D��
&RQGRWWH�GL�DGGX]LRQH�DOO¶DSHUWR�H�LQ�JDOOHULD� 7XED]LRQL� �VH� DOO¶DSHUWR�� H�R� JDOOHULH�� JHQHUDOPHQWH� ULYHVWLWH�FRQ� FDOFHVWUX]]R� �VH� LQ� VRWWHUUDQHR��� FKH� SRUWDQR� O¶DFTXD�GDOO¶LQYDVR��GLJD��DOOH�FRQGRWWH�IRU]DWH�
&RQGRWWH�IRU]DWH 7XED]LRQL�LQ�DFFLDLR��UHDOL]]DWH�FRQ�ODPLHUH�VDOGDWH�GL�QRWHYROH�VSHVVRUH��FKH�SRUWDQR�O¶DFTXD��FRQ�XQ�GLVOLYHOOR��GHWWR�³VDOWR´���DOOD�FHQWUDOH�GL�SURGX]LRQH�GL�HQHUJLD�HOHWWULFD�
'LJD�D�JUDYLWj 7LSR� GL� GLJD� LQ� FDOFHVWUX]]R� FDUDWWHUL]]DWD� GD� QRWHYROH�VSHVVRUH�H�WDOH�SHU�FXL�OD�VXD�UHVLVWHQ]D�DOOD�VSLQWD�GHOO¶DFTXD�q�DIILGDWD�DO�SHVR�GHOOD�GLJD�VWHVVD�
+\GUR�6KLHOG 7HFQLFD�XWLOL]]DWD�SHU�OR�VFDYR�GL�WXQQHO�LQ�WHUUHQL�VRIILFL��DUJLOOH��OLPL��VDEELH��HG�LQ�SUHVHQ]D�GL�DFTXD�PHGLDQWH�O
XWLOL]]R�GL�IUHVH�7%0��JHQHUDOPHQWH�UHDOL]]DWL�SHU�XQ�SURJHWWR�VSHFLILFR��WD\LORU�PDGH��FRQ�L�TXDOL�q�SRVVLELOH�FRQVHJXLUH�HOHYDWH�SURGXWWLYLWj�
2SHUH�GL�VEDQFDPHQWR�H�GL�ULWHQXWD /DYRUL�GL�VFDYR�H�GL�PRYLPHQWR�GL�WHUUD�H�GL�URFFLD�
2SHUH�GL�GHULYD]LRQH�H�SUHVD 2SHUH�IDFHQWL�SDUWH�GHO�FRPSOHVVR�LGURHOHWWULFR��QHFHVVDULH�SHU�LO�IOXVVR�GHOO¶DFTXD�SHU�OD�SURGX]LRQH�GL�HQHUJLD�HOHWWULFD�
3R]]L�SLH]RPHWULFL 2SHUH� UHDOL]]DWH� JHQHUDOPHQWH� LQ� VRWWHUUDQHR� H� IDFHQWL� SDUWH�GHJOL� LPSLDQWL� LGURHOHWWULFL�� 6RQR� QHFHVVDULH� SHU� UHJRODUH� LO�IOXVVR� GHOO¶DFTXD� �TXDQGR� DYYLHQH� OD� FKLXVXUD�DSHUWXUD� GHOOH�YDOYROH�� VHQ]D� LO� HYHQWXDOH� VRYUDSSUHVVLRQH� �F�G�� ³FROSR�G¶DULHWH´��� FKH� FDXVHUHEEH� LO� GDQQHJJLDPHQWR� GHOOH� FRQGRWWH�IRU]DWH�H�GHOOH�PDFFKLQH�
5&& 5ROOHU� &RPSDFWHG� &RQFUHWH� /D� WHFQLFD� q� FRVWLWXLWD� GDOOD�VWHVXUD� FRQWLQXD� GL� FDOFHVWUX]]R� D� EDVVLVVLPR� FRQWHQXWR� GL�DFTXD� H� GL� FHPHQWR�� VXFFHVVLYDPHQWH� FRPSDWWDWR� FRPH� XQD�
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FRPXQH� WHUUD� GD� ULOHYDWR� VWUDGDOH�� 7DOH� WHFQLFD� FRQVHQWH� GL�ULGXUUH� GUDVWLFDPHQWH� VLD� L� WHPSL� FKH� L� FRVWL� GL� FRVWUX]LRQH�ULVSHWWR� DOOD� WUDGL]LRQDOH� VWHVXUD� GHO� FDOFHVWUX]]R�FRQYHQ]LRQDOH��
6ILRUDWRUL 2SHUH�LQ�FDOFHVWUX]]R�IDFHQWL�SDUWH�GHO�FRPSOHVVR�GL�XQD�GLJD��,Q�FDVR�GL�³WURSSR�SLHQR´�GHOO¶LQYDVR��FDXVDWR�GD�IRUWL�SLRJJH�H�R�VFDUVD� XWLOL]]D]LRQH� GL� DFTXD� SHU� OD� SURGX]LRQH� GL� HQHUJLD��SHUPHWWRQR�DOO¶DFTXD�GL�³VILRUDUH´�VRSUD�OD�VXSHUILFLH�GHOOD�GLJD��VHQ]D�GDQQHJJLDPHQWR�GHOOD�VWHVVD�
7�%�0� ³7XQQHO� %RULQJ�0DFKLQH´ �0DFFKLQD� SHU� IRUDUH� OD� JDOOHULD��� 6L�WUDWWD� GHO� PRGHUQR� VLVWHPD� GL� VFDYR� H�� ODGGRYH� ULFKLHVWR�� GL�ULYHVWLPHQWR� LQ� FDOFHVWUX]]R�SUHIDEEULFDWR�� UHDOL]]DWR�D�PH]]R�GL� XQD� FRPSOHVVD� PDFFKLQD�� LO� FXL� HOHPHQWR� SULQFLSDOH� q�FRVWLWXLWR�GD�XQD�WHVWD�URWDQWH�GRWDWD�GL�DWWUH]]L�SHU�OR�VFDYR��LQ�URFFH� GXUH� RSSXUH� LQ� WHUUHQL� VRIILFL��� 1H� HVLVWRQR� YDUL� WLSL��³DSHUWH´��FLRq�VHQ]D�SURWH]LRQL��LQ�FDVR�GL�URFFH�GXUH��³VFXGDWH´�SHU� OR�VFDYR�LQ�WHUUHQL�WHQHUL�H�R�LQVWDELOL��+\GUR�VKLHG�HG�(3%��(DUWK� 3UHVVXUH� %DODQFH�� SHU� OR� VFDYR� LQ� SDUWLFRODUL� WHUUHQL��YDULDELOL�H�R�LQ�SUHVHQ]D�G¶DFTXD�
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3DJLQD�YROXWDPHQWH�ODVFLDWD�LQ�ELDQFR
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$99(57(1=(�3(5�/¶,19(67,725(������������������������������������������������������������������������������������������������������������ ��,1)250$=,21,�',�6,17(6,�68/�352),/2�'(//¶(0,77(17(�(�68//¶23(5$=,21(���������������������������� ���������6725,$�('�$77,9,7$¶�'(//¶(0,77(17(�������������������������������������������������������������������������������������������� �����������6WRULD�GHOO¶(PLWWHQWH ������������������������������������������������������������������������������������������������������������������������ �����������6WUXWWXUD�GHO�*UXSSR�$VWDOGL������������������������������������������������������������������������������������������������������������ �����������$WWLYLWj�GHOO¶(PLWWHQWH����������������������������������������������������������������������������������������������������������������������� �����������,QGLFD]LRQH�GHO�YROXPH�G¶DIIDUL�SHU�VHWWRUL�HG�DUHD�JHRJUDILFD ������������������������������������������������������� �����������3ULQFLSDOL�FOLHQWL�������������������������������������������������������������������������������������������������������������������������������� �����������$XWRQRPLD�JHVWLRQDOH�GD�IRUQLWRUL�H�ILQDQ]LDWRUL ������������������������������������������������������������������������������ �����������3URJUDPPL�IXWXUL������������������������������������������������������������������������������������������������������������������������������ ������ ,QYHVWLPHQWL�HIIHWWXDWL�H�SURJUDPPDWL ��������������������������������������������������������������������������������������������� ���������6,17(6,�'(,�'$7,�5(/$7,9,�$//¶2))(57$�*/2%$/(���������������������������������������������������������������������� �����������6LQWHQVL�GHL�GDWL�UHODWLYL�DOO
RIIHUWD�JOREDOH ��������������������������������������������������������������������������������������� �����������6WUXWWXUD�GHOO¶RSHUD]LRQH ����������������������������������������������������������������������������������������������������������������� �����������6RJJHWWL�LQFDULFDWL�GHO�FROORFDPHQWR�GHOOH�$]LRQL ���������������������������������������������������������������������������� �����������0RGDOLWj�GL�GHWHUPLQD]LRQH�H�FRPXQLFD]LRQH�GHO�3UH]]R�GL�2IIHUWD ����������������������������������������������� �����������6YROJLPHQWR�GHOO¶2IIHUWD�H�PRGDOLWj�GL�DGHVLRQH����������������������������������������������������������������������������� �����������2YHU�$OORWPHQW�H�*UHHQVKRH����������������������������������������������������������������������������������������������������������� �����������,PSHJQL�WHPSRUDQHL�DOO¶LQDOLHQDELOLWj�GHOOH�D]LRQL ���������������������������������������������������������������������������� �����������6WLPD�GHO�ULFDYDWR�QHWWR������������������������������������������������������������������������������������������������������������������� �����������'DWL�UHODWLYL�DOO¶D]LRQDULDWR�GHOOD�6RFLHWj������������������������������������������������������������������������������������������ ����������3DWWL�SDUDVRFLDOL ������������������������������������������������������������������������������������������������������������������������������� ����������&DOHQGDULR�GHOO¶RSHUD]LRQH�������������������������������������������������������������������������������������������������������������� ����������'DWL�UHODWLYL�DOO¶2IIHUWD�*OREDOH��������������������������������������������������������������������������������������������������������� ���������'$7,�),1$1=,$5,�6(/(=,21$7,�5(/$7,9,�$/�*58332�$67$/',��������������������������������������������������� ��6(=,21(�35,0$�������������������������������������������������������������������������������������������������������������������������������������������� ��,�� ,1)250$=,21,�&21&(51(17,�/
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�������������6RJJHWWL�FKH�HVHUFLWDQR�LO�FRQWUROOR ����������������������������������������������������������������������������������� ����������������&RQVLJOLR�GL�$PPLQLVWUD]LRQH�������������������������������������������������������������������������������������������� ����������������/XRJR�GL�&RQVXOWD]LRQH�GHL�GRFXPHQWL�UHODWLYL�D�)LQHWXSDU�6�$ ��������������������������������������� ��������������)D�PL��6�$�������������������������������������������������������������������������������������������������������������������������������� ����������������6RJJHWWL�FKH�SRVVLHGRQR�SDUWHFLSD]LRQL�LQ�PLVXUD�VXSHULRUH�DO����GHO�FDSLWDOH�VRFLDOH�� ����������������6RJJHWWL�FKH�HVHUFLWDQR�LO�FRQWUROOR ����������������������������������������������������������������������������������� ����������������&RQVLJOLR�GL�$PPLQLVWUD]LRQH�������������������������������������������������������������������������������������������� ����������������/XRJR�GL�&RQVXOWD]LRQH�GHL�GRFXPHQWL�UHODWLYL�D�)D�PL��6�$� ������������������������������������������� ��������������,QWHUEDQFD ������������������������������������������������������������������������������������������������������������������������������� ����������������6RJJHWWL�FKH�SRVVLHGRQR�SDUWHFLSD]LRQL�LQ�PLVXUD�VXSHULRUH�DO����GHO�FDSLWDOH�VRFLDOH�� ����������������6RJJHWWL FKH�HVHUFLWDQR�LO�FRQWUROOR ����������������������������������������������������������������������������������� ����������������&RQVLJOLR�GL�$PPLQLVWUD]LRQH�������������������������������������������������������������������������������������������� ����������������/XRJR�GL�&RQVXOWD]LRQH�GHL�GRFXPHQWL�UHODWLYL�D�,QWHUEDQFD �������������������������������������������� ��������������0&& ���������������������������������������������������������������������������������������������������������������������������������������� ����������������6RJJHWWL�FKH�SRVVLHGRQR�SDUWHFLSD]LRQL�LQ�PLVXUD�VXSHULRUH�DO��� GHO�FDSLWDOH�VRFLDOH�� ����������������6RJJHWWL�FKH�HVHUFLWDQR�LO�FRQWUROOR ����������������������������������������������������������������������������������� ����������������&RQVLJOLR�GL�$PPLQLVWUD]LRQH�������������������������������������������������������������������������������������������� ����������� /XRJR�GL�&RQVXOWD]LRQH�GHL�GRFXPHQWL�UHODWLYL�D�0&&����������������������������������������������������� ��������������%DQFD�GL�5RPD������������������������������������������������������������������������������������������������������������������������ ����������������6RJJHWWL�FKH�SRVVLHGRQR�SDUWHFLSD]LRQL�LQ�PLVXUD�VXSHULRUH�DO����GHO�FDSLWDOH�VRFLDOH�� ����������������6RJJHWWL�FKH�HVHUFLWDQR�LO�FRQWUROOR ����������������������������������������������������������������������������������� ����������������&RQVLJOLR�GL�$PPLQLVWUD]LRQH�������������������������������������������������������������������������������������������� ����������������/XRJR�GL�&RQVXOWD]LRQH�GHL�GRFXPHQWL�UHODWLYL�D�%DQFD�GL�5RPD ������������������������������������ ���;���� ,1)250$=,21,�5,*8$5'$17,�,�&2//2&$725,������������������������������������������������������������������������������� �������������2IIHUWD�DO�3XEEOLFR������������������������������������������������������������������������������������������������������������������������� �������������&ROORFDPHQWR�,VWLWX]LRQDOH ������������������������������������������������������������������������������������������������������������ ���;,��� ,1)250$=,21,�5,*8$5'$17,�/$�62//(&,7$=,21( ���������������������������������������������������������������������� �������������$PPRQWDUH�H�PRGDOLWj�GHOO¶2IIHUWD�3XEEOLFD��������������������������������������������������������������������������������� �������������7LWRODULWj�H�GLVSRQLELOLWj�GHOOH�$]LRQL�RIIHUWH�LQ�YHQGLWD ������������������������������������������������������������������ �������������'HOLEHUH��DXWRUL]]D]LRQL�HG�RPRORJD]LRQL ������������������������������������������������������������������������������������� �������������'HVWLQDWDUL�GHOO¶2IIHUWD�3XEEOLFD�� ������������������������������������������������������������������������������������������������� �������������/LPLWD]LRQH�HG�HVFOXVLRQH�GHO�GLULWWR�GL�RS]LRQH���������������������������������������������������������������������������� �������������0HUFDWL�GHOO¶2IIHUWD�*OREDOH����������������������������������������������������������������������������������������������������������� �������������3HULRGR�GHOO¶2IIHUWD�3XEEOLFD��������������������������������������������������������������������������������������������������������� �������������3UH]]R�GL�2IIHUWD ��������������������������������������������������������������������������������������������������������������������������� ���������������,QWHUYDOOR�GL�9DORUL]]D]LRQH�,QGLFDWLYD ����������������������������������������������������������������������������������� ���������������0HWRGRORJLD�GL�LQGLYLGXD]LRQH�GHO�3UH]]R�GL�2IIHUWD������������������������������������������������������������� ���������������3XEEOLFD]LRQH�GHO�3UH]]R�0DVVLPR�H�GHO�3UH]]R�GL�2IIHUWD ������������������������������������������������� �������������0RGDOLWj�GL�DGHVLRQH�H�TXDQWLWDWLYL�DFTXLVWDELOL�QHOO¶DPELWR�GHOO¶2IIHUWD�3XEEOLFD ������������������������� ���������������$GHVLRQH�GD�SDUWH�GHO�SXEEOLFR�LQGLVWLQWR ����������������������������������������������������������������������������� �������������&ULWHUL�GL�ULSDUWR����������������������������������������������������������������������������������������������������������������������������� �������������6RJJHWWR�WHQXWR�DOOD�FRPXQLFD]LRQH�GHL�ULVXOWDWL�GHOOD�VROOHFLWD]LRQH ������������������������������������������ �������������0RGDOLWj�H�WHUPLQL�GL�FRPXQLFD]LRQH�DL�ULFKLHGHQWL�GL�DYYHQXWD�DVVHJQD]LRQH�GHOOH�$]LRQL �������� �������������0RGDOLWj�H�WHUPLQL�GL�SDJDPHQWR�H�FRQVHJQD�GHOOH�$]LRQL����������������������������������������������������������� �������������&ROORFDPHQWR�H�JDUDQ]LD ������������������������������������������������������������������������������������������������������������� �������������$FFRUGL�GL�ULDFTXLVWR ��������������������������������������������������������������������������������������������������������������������� �������������6WDELOL]]D]LRQH ����������������������������������������������������������������������������������������������������������������������������� �������������2YHU�$OORWPHQW�H�*UHHQVKRH�������������������������������������������������������������������������������������������������������� �������������&RPPLVVLRQL�H�VSHVH�UHODWLYH�DOO¶RSHUD]LRQH�GL�FROORFDPHQWR����������������������������������������������������� ��������� ,PSHJQL�WHPSRUDQHL�DOO¶LQDOLHQDELOLWj�GHOOH�D]LRQL ������������������������������������������������������������������������� �������������$PPRQWDUH�GHO�ULFDYDWR�QHWWR�GHOO¶HPLVVLRQH�H�VXD�GHVWLQD]LRQH�SUHYLVWD ��������������������������������� ���;,,�� ,1)250$=,21,�5,*8$5'$17,�/$�4827$=,21( ���������������������������������������������������������������������������� �������������0HUFDWR�GL�TXRWD]LRQH������������������������������������������������������������������������������������������������������������������� �������������3URYYHGLPHQWR�GL�TXRWD]LRQH�������������������������������������������������������������������������������������������������������� �������������3HULRGR�GL�LQL]LR�GHOOH�QHJR]LD]LRQL ����������������������������������������������������������������������������������������������� ���
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����������,PSHJQL�GHOOR�6SRQVRU ������������������������������������������������������������������������������������������������������������������ �������� ,PSHJQL�GHOOR�6SHFLDOLVWD��������������������������������������������������������������������������������������������������������������� ���;,,,���� $33(1',&,�(�'2&80(17$=,21(�$�',6326,=,21(�'(/�38%%/,&2������������������������������������������ �������������6FKHPL�GHOOR�VWDWR�SDWULPRQLDOH�H�GHO�FRQWR�HFRQRPLFR�ULFODVLILFDWL��HVSUHVVL�LQ�IRUPD�GL�WDEHOOD�FRPSDUDWLYD��GHO�ELODQFLR�FRQVROLGDWR�GHO�*UXSSR�$VWDOGL�SHU�JOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH�GHO������������H��������������������������������������������������������������������������������������������������� �������������6FKHPL�GHOOR�VWDWR�SDWULPRQLDOH�H�GHO�FRQWR�HFRQRPLFR��HVSUHVVL�LQ�IRUPD�GL�WDEHOODFRPSDUDWLYD��GHO�ELODQFLR�FRQVROLGDWR�GHO�*UXSSR�$VWDOGL�SHU�JOL�HVHUFL]L�FKLXVL�DO����GLFHPEUHGHO������������H������ ����������������������������������������������������������������������������������������������������������������� �������������6FKHPL�GHOOR�VWDWR�SDWULPRQLDOH��H�GHO�FRQWR�HFRQRPLFR��HVSUHVVL�LQ�IRUPD�GL�WDEHOOD�FRPSDUDWLYD��GHO�ELODQFLR�G¶HVHUFL]LR�GL�$VWDOGL�SHU�JOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH�GHO������������H������ ����������������������������������������������������������������������������������������������������������������� �������� 5HOD]LRQL�GHOOD�VRFLHWj�GL�UHYLVLRQH��UHODWLYH�DL�ELODQFL�G¶HVHUFL]LR�H�FRQVROLGDWL�SHU�JOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH�GHO������������H������ ����������������������������������������������������������������� �������� 5HOD]LRQL�GHO�&ROOHJLR�6LQGDFDOH�UHODWLYH�DL�ELODQFL�G¶HVHUFL]LR�H�FRQVROLGDWL�SHU�JOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH�GHO������������H������ ����������������������������������������������������������������� �������� (VWUDWWR�GHO�3DWWR�3DUDVRFLDOH�UHGDWWR�DL VHQVL�GHO¶DUW������GHO�5HJRODPHQWR�&RQVRE ���������������� �������������(OHQFR�GHOOH�SDUWHFLSD]LRQL DO����GLFHPEUH������������������������������������������������������������������������������� ���;,9�� ,1)250$=,21,�5(/$7,9(�$,�5(63216$%,/,�'(/�35263(772�,1)250$7,92��$//$�5(9,6,21(�'(,�&217,�('�$,�&2168/(17,�������������������������������������������������������������������������� �������������5HVSRQVDELOL�GHO�SURVSHWR�LQIRUPDWLYR ������������������������������������������������������������������������������������������ �������������6RFLHWD¶�GL�UHYLVLRQH ���������������������������������������������������������������������������������������������������������������������� �������������'XUDWD�GHO�FRQIHULPHQWR���������������������������������������������������������������������������������������������������������������� �������������5HYLVLRQH�FRQWDELOH�GHO�ELODQFLR�GL�HVHUFL]LR�H�GHO�ELODQFLR�FRQVROLGDWR ��������������������������������������� �������������2UJDQR�HVWHUQR�GLYHUVR�GDOOD�VRFLHWj�GL�UHYLVLRQH ������������������������������������������������������������������������ �������� ,QIRUPD]LRQL�R�GDWL�GLYHUVL�GDL�ELODQFL�DQQXDOL�YHULILFDWL�GDOOD�VRFLHWD¶�GL�UHYLVLRQH�H�ULSRUWDWL�QHO�SURVSHWWR�LQIRUPDWLYR��������������������������������������������������������������������������������������������������������������� �������������*LXGL]L�FRQ�ULOLHYL ��������������������������������������������������������������������������������������������������������������������������� ���',&+,$5$=,21(�'(,�5(63216$%,/, ��������������������������������������������������������������������������������������������������������� ���
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$99(57(1=(�3(5�/¶,19(67,725(
/
RSHUD]LRQH�SUHVHQWD�L�ULVFKL�WLSLFL�GL�XQ�LQYHVWLPHQWR�LQ�WLWROL�D]LRQDUL��6L�LQYLWDQR�JOL�LQYHVWLWRUL�D�WHQHUH�LQ�FRQVLGHUD]LRQH�OH�VHJXHQWL�LQIRUPD]LRQL��DO�ILQH�GL�XQD�DGHJXDWD�YDOXWD]LRQH�GHOO¶LQYHVWLPHQWR�
$YYHUWHQ]H�UHODWLYH�DOO¶(PLWWHQWH
$WWLYLWj VYROWH�DOO
HVWHUR��YHGL�6H]LRQH�3ULPD��&DSLWROR�,��3DUDJUDIR�������8QD� SDUWH� VLJQLILFDWLYD� GHO� YROXPH� G
DIIDUL� GHO� *UXSSR� $VWDOGL� q� JHQHUDWD� GD� DWWLYLWj� LQ� 3DHVL� HVWHUL�� LYL�FRPSUHVL� 3DHVL� LQ� YLD� GL� VYLOXSSR� LQ� $IULFD�� $VLD� H� $PHULFD�&HQWUDOH� H�0HULGLRQDOH� �9HQH]XHOD� H� %ROLYLD����1HOO¶XOWLPR�WULHQQLR�� O
DWWLYLWj�HVWHUD�KD�UDSSUHVHQWDWR� LO��������GHO�YROXPH�G
DIIDUL�GHO�*UXSSR��YHGL�6H]LRQH�3ULPD��&DSLWROR� ,�� 3DUDJUDIR� �������� 6L� VHJQDOD�� LQ� SDUWLFRODUH�� FKH� LO�*UXSSR� RSHUD� LQ�9HQH]XHOD�� /
DWWLYLWj�VYROWD�LQ�TXHVWR�3DHVH�KD�UDSSUHVHQWDWR��QHOO
HVHUFL]LR�������LO�������FLUFD�GHO�YROXPH�G
DIIDUL�H�LO�SRUWDIRJOLR�RUGLQL�UHODWLYR�DO��9HQH]XHOD��UDSSUHVHQWD��VHFRQGR�OH�VWLPH�GHOOD�6RFLHWj��LO������GHO�FRPSOHVVLYR�SRUWDIRJOLR�RUGLQL� GHO� *UXSSR� DO� ��� GLFHPEUH� ������ ,O� *UXSSR� q� HVSRVWR�� SHUWDQWR�� DL� ULVFKL� WLSLFL� UHODWLYL� DOO¶DWWLYLWj�LQWHUQD]LRQDOH��WUD�FXL�ULVFKL�FRQQHVVL�FRQ�O
LQVWDELOLWj�GHOOD�VLWXD]LRQH�SROLWLFD�HG�HFRQRPLFD�ORFDOH��VRSUDWWXWWR�QHL� SDHVL� HPHUJHQWL�� H� L� ULVFKL� UHODWLYL� D� PXWDPHQWL� GHO� TXDGUR� PDFURHFRQRPLFR�� ILVFDOH� H�R� OHJLVODWLYR��/
LGHQWLILFD]LRQH�GL�QXRYH�LQL]LDWLYH�GHO�*UXSSR�LQ�3DHVL�HVWHUL�q�DFFRPSDJQDWD�GD�XQD SUHYHQWLYD�HG�DFFXUDWD�YDOXWD]LRQH�GL�WDOL�ULVFKL��FKH�YHQJRQR�FRVWDQWHPHQWH�PRQLWRUDWL�ILQR�DO�FRPSOHWDPHQWR�GHOOH�FRPPHVVH��1RQ�VL�SXz� WXWWDYLD�HVFOXGHUH�FKH� L� ULVFKL�FRQQHVVL�DOO¶DWWLYLWj� LQWHUQD]LRQDOH�SRVVDQR�DYHUH�HIIHWWL�SUHJLXGL]LHYROL�VXOO¶DWWLYLWj� GHO� *UXSSR� �TXDOL� UHVWUL]LRQL� VXL� WUDVIHULPHQWL� GL� IRQGL�� OLPLWD]LRQL� VXOOH� RSHUD]LRQL� LQ� YDOXWD��HVSURSULD]LRQH�R�QD]LRQDOL]]D]LRQH�GL�EHQL���
5LVFKL�FRQQHVVL�DOOH�FRQWURYHUVLH�JLXGL]LDULH��YHGL�6H]LRQH�3ULPD��&DSLWROR�,��3DUDJUDIR�������1HO�VHWWRUH�GL�DWWLYLWj�GHO�*UXSSR�q�IUHTXHQWH�LO�ULFRUVR��DQFKH�GD�SDUWH�GHL�FRPPLWWHQWL��DOO¶DXWRULWj�JLXGL]LDULD�RYYHUR� DJOL� DUELWUL� SHU� OD� ULVROX]LRQH� GHOOH� FRQWURYHUVLH� LQVRUWH� GXUDQWH� OD� IDVH� GL� HVHFX]LRQH� GHL� ODYRUL�ULJXDUGDQWL�� DG� HVHPSLR�� OH� VFHOWH� SURJHWWXDOL�� L� PDWHULDOL� XWLOL]]DWL�� OD� FRQGX]LRQH� GHL� ODYRUL� HG� LO� WHPSR�LPSLHJDWR��7XWWDYLD�OD�VRFLHWj�ULWLHQH�FKH��DOOD�GDWD�GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR��GDL�SURFHGLPHQWL�LQ�FXL�LO�*UXSSR�q�SDUWH�QRQ�SRVVDQR�HPHUJHUH�HOHPHQWL� WDOL�GD�DYHUH�XQ� LPSDWWR�ULOHYDQWH�VXOO¶DWWLYLWj�GHO�*UXSSR�PHGHVLPR�� /D� 6RFLHWj� KD� DFFDQWRQDWR� LQ� ELODQFLR� DSSRVLWL� IRQGL� ULVFKL� FKH� ULWLHQH�� DQFKH� VXOOD� EDVH� GHOOD�HVSHULHQ]D� PDWXUDWD� H� GHOOH� YDOXWD]LRQL� HFRQRPLFKH� HIIHWWXDWH� FRQ� ULIHULPHQWR� DG� RJQL� VLQJROD� FRPHVVD��FRQJUXR�ULVSHWWR�DO�FRQWHQ]LRVR�LQ�HVVHUH�1RQ� SXz� WXWWDYLD� HVFOXGHUVL� FKH� LQ� IXWXUR� HYHQWXDOL� FRQWURYHUVLH� FRQ� L� FRPPLWWHQWL� SRVVDQR� LQFLGHUH�QHJDWLYDPHQWH�VXOO¶DWWLYLWj��VXOOD�VLWXD]LRQH�ILQDQ]LDULD�R�VXL�ULVXOWDWL�HFRQRPLFL�GHO�*UXSSR�
3URFHVVR�YHUEDOH�GL�FRQVWDWD]LRQH�GHOOD�*XDUGLD�GL�)LQDQ]D�GHO���� OXJOLR������ �YHGL�6H]LRQH�3ULPD��&DSLWROR�,��3DUDJUDIR�����������VXE��LLL��H��LY���1HO�FRUVR�GHOO¶HVHUFL]LR������OD�6RFLHWj�q�VWDWD�LQWHUHVVDWD�GD�XQD�YHULILFD�WULEXWDULD�FRQGRWWD�GDOOD�*XDUGLD�GL�)LQDQ]D��DG�XOWLPD]LRQH�GHOOD�TXDOH�VRQR�HPHUVH��FRQ�ULIHULPHQWR�DL�SHULRGL�GL�LPSRVWD������������SURSRVWH�GL�UHFXSHUR�GL�PDJJLRU�UHGGLWR�LQ�LPSRUWR�FRPSOHVVLYDPHQWH�SDUL�D�FLUFD�(XUR�����PLOLRQL��/LUH�����PLOLDUGL���/H�FRQWHVWD]LRQL�PRVVH� LQ� WDOH�DPELWR��SULQFLSDOPHQWH� ULIHULELOL�DOOD�SUHVXQWD�RPHVVD� WDVVD]LRQH�GHL�&ODLPVDYDQ]DWL� GDOOD� 6RFLHWj� QHL� FRQIURQWL� GHL� SURSUL� FRPPLWWHQWL�� VRQR� VWDWH� ILQ� TXL� FRQGLYLVH� GDOO¶$JHQ]LD� GHOOH�(QWUDWH� LQ� UHOD]LRQH�DO�SHULRGR�G¶LPSRVWD�������&RQ�ULIHULPHQWR�D� WDOH�SHULRGR�GL� LPSRVWD�� LQIDWWL��VRQR�VWDWL�HPHVVL�DYYLVL�GL�DFFHUWDPHQWR�FRQWHQHQWL�OD�SUHWHVD�GL�PDJJLRUL�LPSRVWH�H�VDQ]LRQL�SHU�XQ�LPSRUWR�SDUL�D�FLUFD�(XUR����PLOLRQL��/LUH����PLOLDUGL���/D�6RFLHWj�KD�JLj�LPSXJQDWR�WDOL�DWWL�QHOOH�FRPSHWHQWL�VHGL�DPPLQLVWUDWLYH�H�JLXGL]LDULH�,Q� FRQVLGHUD]LRQH� SHUDOWUR� GHJOL� RULHQWDPHQWL� JLj� HVSUHVVL� GDOOD� JLXULVSUXGHQ]D� GL� PHULWR� H� GL� OHJLWWLPLWj� LQ�RUGLQH�DOOH�TXHVWLRQL�JLXULGLFKH�VRWWHVH�D�WDOL�FRQWHVWD]LRQL��HVSRVWH�QHOOD�6H]LRQH�3ULPD��&DS��,��3DU�����������VXE��LLL��H��LY���VL�ULWLHQH�FKH�OH�FRQWHVWD]LRQL�SRVVDQR�FRQFOXGHUVL�LQ�VHQVR�IDYRUHYROH�DOO¶RSHUDWR�GHO�*UXSSR��/D�6RFLHWj��LQROWUH��ULWHQHQGR�UHPRWR�LO�ULVFKLR�GL�VRFFRPEHQ]D�FRQQHVVR�D�WDOL�FRQWHVWD]LRQL��QRQ�KD ULWHQXWR�RSSRUWXQR�SURFHGHUH�DOO¶DFFDQWRQDPHQWR�GL�DSSRVLWL�IRQGL�ULVFKL�
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5DSSRUWL�FRQ�SDUWL�FRUUHODWH��YHGL�6H]LRQH�3ULPD��&DSLWROR�,��3DUDJUDIR��������1HO� FRUVR� GHOO¶XOWLPR� WULHQQLR� LO� *UXSSR� KD� SRVWR� LQ� HVVHUH� RSHUD]LRQL� VRFLHWDULH� GLUHWWH� D� UD]LRQDOL]]DUH�O¶DVVHWWR� RUJDQL]]DWLYR�� ,Q� WDOH� FRQWHVWR�� LO� *UXSSR� KD� HIIHWWXDWR�� QHO� FRUVR� GHO� ������ DOFXQH� RSHUD]LRQL� GL�FRPSUDYHQGLWD� D]LRQDULD� FRQ� SDUWL� FRUUHODWH�� 3HU� O¶DQDOLWLFD� GHVFUL]LRQH� GHOOH� RSHUD]LRQL� GL� FRPSUDYHQGLWD�D]LRQDULD�QRQFKp�GHL�UDSSRUWL�GL�QDWXUD�GHELWRULD�H�FUHGLWRULD�FRQ�SDUWL�FRUUHODWH��VL�ULQYLD�DOOD�6H]LRQH�3ULPD��&DSLWROR�,��3DUDJUDIR���������GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR��/D�6RFLHWj�ULWLHQH�FKH�WDOL�RSHUD]LRQL�VLDQR�DYYHQXWH�D�FRQGL]LRQL�GL�PHUFDWR��1RQ�VL�SXz�SHUDOWUR�HVFOXGHUH�FKH� WDOL�FRQWUDWWL�VH�QHJR]LDWL�FRQ�VRJJHWWL�WHU]L�DYUHEEHUR�SRWXWR�HVVHUH�FRQFOXVL��D�FRQGL]LRQL�SL��IDYRUHYROL�SHU�OD�6RFLHWj�
'LFKLDUD]LRQL�GL�SUHPLQHQ]D��SUHYLVLRQL��VWLPH�HG�HODERUD]LRQL�LQWHUQH,O�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR�FRQWLHQH�GLFKLDUD]LRQL�GL�SUHPLQHQ]D��VWLPH�VXO�SRVL]LRQDPHQWR�FRPSHWLWLYR�GHO�*UXSSR�$VWDOGL��YDOXWD]LRQL�GL�PHUFDWR�H�FRPSDUD]LRQL�FRQ�L�FRQFRUUHQWL�IRUPXODWH��RYH�QRQ�GLYHUVDPHQWH�VSHFLILFDWR��GD�$VWDOGL�VXOOD�EDVH�GHOOD�SURSULD�HVSHULHQ]D�H�FRQRVFHQ]D�GHO�VHWWRUH�GL�DWWLYLWj��QRQFKp�VXOOD�EDVH�GHL�GDWL�VWRULFL�GLVSRQLELOL��7DOL�GLFKLDUD]LRQL�VRQR�VWDWH�IRUPXODWH�RYH�QRQ�VLDQR�GLVSRQLELOL�� LQ�WXWWR�R�LQ�SDUWH�� GDWL� FHUWL� H�R� RPRJHQHL� HODERUDWL� GD� IRQWL� LQGLSHQGHQWL�� ,QROWUH�� LO� SUHVHQWH� 3URVSHWWR� ,QIRUPDWLYR�FRQWLHQH� GLFKLDUD]LRQL� GL� FDUDWWHUH� SUHYLVLRQDOH� HG� LQ� SDUWLFRODUH� SUHYLVLRQL� GHOOD� 6RFLHWj� LQ� PHULWR�DOO¶DQGDPHQWR� HFRQRPLFR�ILQDQ]LDULR� GHO� *UXSSR� H� DG� HYHQWL� IXWXUL�� ,� ULVXOWDWL� HIIHWWLYL� SRWUHEEHUR� WXWWDYLD�HVVHUH�GLYHUVL�GD�TXHOOL�SUHYLVWL� LQ�WDOL�GLFKLDUD]LRQL�D�FDXVD�GL�ULVFKL�QRWL�HG� LJQRWL�� LQFHUWH]]H�HG�DOWUL� IDWWRUL��HQXQFLDWL�DQFKH�QHOOH�SUHVHQWL�$YYHUWHQ]H�
(IIHWWL�HFRQRPLFL�GHOOD�FRQWDELOL]]D]LRQH�GHOOH�LPSRVWH�DQWLFLSDWH$O�ILQH�GL�FRQVHQWLUH�XQ�SL��DGHJXDWR�DSSUH]]DPHQWR�GHOO¶DQGDPHQWR�HFRQRPLFR�GHO�*UXSSR�VL�HYLGHQ]LD�FKH�O¶HVHUFL]LR������q�VWDWR� LQIOXHQ]DWR�GDJOL� HIIHWWL� QRQ� ULFRUUHQWL� UHODWLYL� DOOH� LPSRVWH�DQWLFLSDWH�SHU�XQ� LPSRUWR�QHWWR�GL�(XUR��������PLJOLDLD�/D�6RFLHWj�KD�FRQWDELOPHQWH�UDSSUHVHQWDWR�TXDQWR�VRSUD�QHO�ULVSHWWR�GHO�YLJHQWH�FRQWHVWR�QRUPDWLYR�
$YYHUWHQ]H�UHODWLYH�DO�VHWWRUH�GL�DWWLYLWj
4XDQWLILFD]LRQH�GHL��F�G���&ODLPV����YHGL�6H]LRQH�3ULPD��&DSLWROR�,��3DUDJUDIR�������1HO� FRUVR� GHOO¶HVHFX]LRQH� GL� ODYRUL� SXEEOLFL� VL� YHULILFD� VRYHQWH� LO� FDVR� FKH LO� *UXSSR� VXELVFD� XQD� VHULH� GL�PDJJLRUL�RQHURVLWj� LPSUHYLVWH�� LPSXWDELOL��GLUHWWDPHQWH�H�R� LQGLUHWWDPHQWH��DO�FRPPLWWHQWH�� WDOL�GD�JLXVWLILFDUH�OD�IRUPXOD]LRQH�GL�DSSRVLWH�ULFKLHVWH�QHL�FRQIURQWL�GHO�PHGHVLPR�FRPPLWWHQWH�SHU�LO�ULFRQRVFLPHQWR�GL�PDJJLRUL�FRPSHQVL�� ULPERUVL� R� LQGHQQL]]L�� LQ� DJJLXQWD� DL� FRUULVSHWWLYL� FRQWUDWWXDOL� FRQWDELOL]]DWL� GDOOD� DPPLQLVWUD]LRQH�DSSDOWDQWH��7DOL�ULFKLHVWH�YHQJRQR�FRPXQHPHQWH�GHILQLWH�FRPH�&ODLPV��,O�ULFRQRVFLPHQWR�H�OD�TXDQWLILFD]LRQH�GHL� FRPSHQVL� DJJLXQWLYL� GRYXWL� GDL� FRPPLWWHQWL�� RYYHUR� GHOOH� PDJJLRUL� RQHURVLWj� VRVWHQXWH� GDO� *UXSSR���LPSOLFDQR� SURFHGXUH� FRPSOHVVH� H�� VSHVVR�� LO� ULFRUVR� DO� JLXGLFH� RUGLQDULR� R� D� SURFHGXUH� DUELWUDOL�� ,�&ODLPVYHQJRQR� ULOHYDWL� QHOOD� FRQWDELOLWj� GHO� *UXSSR� $VWDOGL� LQFOXGHQGR� VLD� L� &ODLPV FRQ� ULIHULPHQWR� DL� TXDOL� q�LQWHUYHQXWD�XQD�GHFLVLRQH�JLXGL]LDOH�R�DUELWUDOH�DQFKH�QRQ�GHILQLWLYD�R�XQ�DFFRUGR�FRQ� LO� FRPPLWWHQWH�� VLD� L�&ODLPV FRQ�ULIHULPHQWR�DL�TXDOL��VHSSXU�LQ�DVVHQ]D�GL�XQD�SUHGHWWD�GHFLVLRQH��VLD�LQWHUYHQXWD�XQD�YDOXWD]LRQH�WHFQLFD� H� OHJDOH� DQFKH� GD� SDUWH� GL� FRQVXOHQWL� LQGLSHQGHQWL�� ,O� WXWWR� QHO� ULVSHWWR� GHL� SULQFLSL� FRQWDELOL� GL�ULIHULPHQWR��&RQ�ULIHULPHQWR�DOO¶XOWLPR�WULHQQLR��O¶DPPRQWDUH�GHL�&ODLPV FRPSOHVVLYDPHQWH�LVFULWWL�LQ�ELODQFLR�KD�UDSSUHVHQWDWR� FLUFD� O¶������ LO� �����H� LO� ������GHO� YROXPH�G¶DIIDUL� GHO�*UXSSR� UHODWLYR�� ULVSHWWLYDPHQWH�� DJOL�HVHUFL]L������������H�������FLUFD�LO�������LO������H�LO������GHO�YROXPH�G¶DIIDUL�GHO�*UXSSR�UHODWLYR�DOO¶XOWLPR�WULHQQLR� q� UDSSUHVHQWDWR� GD� &ODLPV SHU� L� TXDOL� q� LQWHUYHQXWD�� LQ� VHQVR� VIDYRUHYROH DO� FRPPLWWHQWH�� XQD�GHFLVLRQH�JLXGL]LDOH�R�DUELWUDOH�DQFKH�QRQ�GHILQLWLYD�R�XQ�DFFRUGR�FRQ� LO� FRPPLWWHQWH�� �6HEEHQH� OD�6RFLHWjULWHQJD�FKH� LO�*UXSSR�VLD�GRWDWR��JUD]LH�DOOD� FRQVROLGDWD�HVSHULHQ]D�H�FRQRVFHQ]D�GHO�VHWWRUH�GL�DWWLYLWj� GL�VWUXWWXUH�H�SURFHGXUH�LQ�JUDGR�GL�DVVLFXUDUH�XQD�FRUUHWWD�HG�HIILFLHQWH�JHVWLRQH�H�TXDQWLILFD]LRQH�GHL�&ODLPV��QRQ�VL�SXz�HVFOXGHUH�FKH�OH�SUHWHVH�DYDQ]DWH�HG�LVFULWWH�LQ�ELODQFLR�VLDQR�DFFROWH�SHU�LPSRUWL�LQIHULRUL�D�TXHOOL�FRQWDELOL]]DWL�H�FRQ�WHPSL�GLYHUVL�GD�TXHOOL�DWWHVL�
5LVFKL��FRQWUDWWXDOL�1HO�VHWWRUH�LQ�FXL�RSHUD�LO�*UXSSR�$VWDOGL��XQD�SDUWH�FRQVLVWHQWH�GHOO
DWWLYLWj�YLHQH�VYROWD�VXOOD�EDVH�GL�FRQWUDWWL�FKH� SUHYHGRQR� XQ� FRUULVSHWWLYR� GHWHUPLQDWR� DO� PRPHQWR� GHOO
DJJLXGLFD]LRQH�� &RQVHJXHQWHPHQWH� L� PDUJLQL�UHDOL]]DWL VXL� FRQWUDWWL� GL� WDOH� QDWXUD� SRVVRQR� YDULDUH� ULVSHWWR� DOOH� VWLPH� RULJLQDULH� LQ� FRQVHJXHQ]D� GHOOD�UHFXSHUDELOLWj� R� PHQR� GHL� PDJJLRUL� RQHUL� H�R� FRVWL� FKH� LO� *UXSSR� $VWDOGL� SXz� LQFRQWUDUH� H�R� VXELUH�QHOO¶HVHFX]LRQH�GL�WDOL�FRQWUDWWL��6L�ULQYLD�SHU�PDJJLRUL�GHWWDJOL�DO�SDUDJUDIR�³0LQDFFH�H�RSSRUWXQLWj´��6H]LRQH�3ULPD��&DSLWROR�,��3DU������������
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$O�SDUL�GL�TXDQWR�DYYLHQH�SHU�L�FRQFRUUHQWL��L�FRQWUDWWL�VRWWRVFULWWL�GDO�*UXSSR�$VWDOGL�SUHYHGRQR�RUGLQDULDPHQWH�LO�SDJDPHQWR�GL�SHQDOL�QHO�FDVR�LQ�FXL� LO�*UXSSR�$VWDOGL�VL�UHQGD�UHVSRQVDELOH�GL�ULWDUGL�QHOOD�FRQVHJQD�GHOOH�RSHUH� GD� UHDOL]]DUVL�� 6L� ULQYLD� SHU�PDJJLRUL� GHWWDJOL� DO� 3DUDJUDIR� ³0LQDFFH� H� RSSRUWXQLWj´� �6H]LRQH� 3ULPD��&DSLWROR�,��3DU����������
5LVFKL�FRQQHVVL�DOOR�VYROJLPHQWR�GL�DWWLYLWj�DWWUDYHUVR�FRQVRU]L��MRLQW�YHQWXUH�H�SDUWHFLSD]LRQL�GL�PLQRUDQ]D�,O� *UXSSR�� FRPH� DOWUH� LPSUHVH� RSHUDQWL� QHO� VHWWRUH� GHOOH� FRVWUX]LRQL�� VYROJH� SDUWH� GHOOD� SURSULD� DWWLYLWj�DWWUDYHUVR� FRQVRU]L�� MRLQW� YHQWXUH H� VRFLHWj� SDUWHFLSDWH� DQFKH� LQ�PLVXUD� LQIHULRUH� DO� ����� 7DOH� FLUFRVWDQ]D�HVSRQH�LO�*UXSSR�$VWDOGL�DO�ULVFKLR�GL�UHVSRQVDELOLWj�VROLGDOH�FRQ�JOL�DOWUL�SDUWHFLSDQWL�DOO¶LQL]LDWLYD�QHL�FRQIURQWL�GHL�FRPPLWWHQWL��,QROWUH�LO�*UXSSR�$VWDOGL�SRWUHEEH�LQ�TXHVWL�FDVL�QRQ�DYHUH�XQ�FRPSOHWR�FRQWUROOR�VXOOH�DWWLYLWj�R�VXL�EHQL�GHOOD�VWUXWWXUD�DVVRFLDWLYD��GHO�FRQVRU]LR�R�GHOOD�VRFLHWj�SDUWHFLSDWD�FRVWLWXLWL�SHU�OD�UHDOL]]D]LRQH�LQ�FRPXQH� GHOO¶RSHUD�� 6L� ULQYLD� SHU� PDJJLRUL� GHWWDJOL� DO� SDUDJUDIR� ³0LQDFFH� H� RSSRUWXQLWj´� �6H]LRQH� 3ULPD��&DSLWROR�,��3DU����������
5LVFKL�FRQQHVVL�DOOR�VYROJLPHQWR�GL�DWWLYLWj�DWWUDYHUVR�VXEDSSDOWDWRUL1HOO¶HVHFX]LRQH� GL� FRQWUDWWL� GL� DSSDOWR� LO� *UXSSR� $VWDOGL� SXz� DYYDOHUVL� GL� VXEDSSDOWDWRUL�� ,Q� TXHVWL� FDVL�� LO�FRPPLWWHQWH� SXz� ULWHQHUH� LO� *UXSSR� $VWDOGL� UHVSRQVDELOH� SHU� GDQQR� R� LQDGHPSLPHQWR� GD� SDUWH� GHL�VXEDSSDOWDWRUL� LPSLHJDWL�� 6HEEHQH� L� FRQWUDWWL� FRQ� L� VXEDSSDOWDWRUL� SUHYHGDQR� PHFFDQLVPL� GL� ULYDOVD� QHL�FRQIURQWL�GL�TXHVWL�SHU�L�GDQQL�SURYRFDWL�DL�FRPPLWWHQWL��QRQ�q�SRVVLELOH�DVVLFXUDUH�FKH�L�VXEDSSDOWDWRUL�VDUDQQR�VHPSUH� LQ� JUDGR� GL� DGHPSLHUH� OH� ORUR� REEOLJD]LRQL� QHL� FRQIURQWL� GHO�*UXSSR�$VWDOGL�� 6L� ULQYLD� SHU�PDJJLRUL�GHWWDJOL�DO�SDUDJUDIR�³0LQDFFH�H�RSSRUWXQLWj´��6H]LRQH�3ULPD��&DSLWROR�,��3DU����������
5LVFKL�FRQQHVVL�DOOD�SURGX]LRQH�GL�GDQQL�D�FRVH��SHUVRQH�H�DPELHQWH�± &RSHUWXUH�DVVLFXUDWLYH/¶DWWLYLWj�GHO�*UXSSR�q�VRJJHWWD�DL�ULVFKL�WLSLFL�FKH�LQWHUHVVDQR�L�VHWWRUL�QHL�TXDOL�RSHUD��7DOL�ULVFKL�FRQVLVWRQR��WUD� O
DOWUR�� QHOOD� SRVVLELOLWj� FKH� YHQJDQR� DUUHFDWL� GDQQL� DOOH� SHUVRQH� H� DOO¶DPELHQWH� R� VL� YHULILFKLQR� LQFLGHQWL�PRUWDOL��LQWHUUX]LRQL�GL�DWWLYLWj��GDQQL�D�EHQL�H�DWWUH]]DWXUH��$�SDUHUH�GHOOD�6RFLHWj��VXOOD�EDVH�GHOO¶HVSHULHQ]D�PDWXUDWD�QHJOL�HVHUFL]L�SDVVDWL��LO�*UXSSR�KD�VWLSXODWR�SROL]]H�DVVLFXUDWLYH�LGRQHH�D�FRSULUH�WDOL�ULVFKL��7XWWDYLD�QRQ�VL�SXz�HVFOXGHUH�FKH�LO�YHULILFDUVL�GL�WDOL�ULVFKL�FRPSRUWL�GHJOL�RQHUL�VXSHULRUL�DJOL�DPPRQWDUL�DVVLFXUDWL��6L�ULQYLD�SHU�PDJJLRUL�GHWWDJOL�DO�SDUDJUDIR�³0LQDFFH�H�RSSRUWXQLWj´��6H]LRQH�3ULPD��&DSLWROR�,��3DU����������
5LVFKL�FRQQHVVL�DO�UHJLPH�QRUPDWLYR�GHO�VHWWRUH��YHGL�6H]LRQH�3ULPD��&DSLWROR�,��3DUDJUDIR��������/¶DWWLYLWj�GHO�*UXSSR�SRWUHEEH�HVVHUH�FRQGL]LRQDWD�GDO,¶HYROX]LRQH�GHO�TXDGUR�QRUPDWLYR�ULJXDUGDQWH�LO�VHWWRUH�LQ� FXL� RSHUD�� LQ� SDUWLFRODUH� OD� GLVFLSOLQD� ULJXDUGDQWH� JOL� DSSDOWL� SXEEOLFL�� OD� GLVFLSOLQD� YDOXWDULD�� OD� GLVFLSOLQD�ILVFDOH�� QRQFKp� OD� UHJRODPHQWD]LRQH� GHO� PHUFDWR� H� OD� UHJRODPHQWD]LRQH� GHL� UDSSRUWL� GL� ODYRUR�� 3HUWDQWR��VHEEHQH� OD�6RFLHWj ULWHQJD� FKH� LO�*UXSSR� VLD� LQ� JUDGR� GL� DGHJXDUVL� SURQWDPHQWH� DOO
HYROX]LRQH� GHO� TXDGUR�QRUPDWLYR�� QRQ� VL� SXz� HVFOXGHUH� FKH� IXWXUL� FDPELDPHQWL� OHJLVODWLYL� QHL 3DHVL� LQ� FXL� LO� *UXSSR� RSHUD� � H�SDUWLFRODUPHQWH�LQ�,WDOLD��GRYH�VL�FRQFHQWUD�ROWUH�OD�PHWj�GHO�YROXPH�G
DIIDUL�� SRVVDQR�DYHUH�ULSHUFXVVLRQL�DO�PRPHQWR�QRQ�SUHYHGLELOL�VXOO¶DWWLYLWj�R�L�ULVXOWDWL�GHO�*UXSSR�VWHVVR��
5LVFKL�GHULYDQWL�GDO�OLPLWDWR�QXPHUR GL�FRPPLWWHQWL��YHGL�6H]LRQH�3ULPD��&DSLWROR�,��3DUDJUDIR���������,O�YROXPH�G¶DIIDUL�UHDOL]]DWR�FRQ�L�SULPL�WUH�H�GLHFL�FRPPLWWHQWL�GHO�*UXSSR�DO����GLFHPEUH������UDSSUHVHQWD��ULVSHWWLYDPHQWH��LO��������H�LO��������GHO�YROXPH�G¶DIIDUL�FRQVROLGDWR�GHO�*UXSSR��6HEEHQH�OD�FRQFHQWUD]LRQH�GHO�YROXPH�G¶DIIDUL�LQ�XQ�QXPHUR�OLPLWDWR�GL�FRPPLWWHQWL�UDSSUHVHQWL�XQD�FDUDWWHULVWLFD�WLSLFD�GHOOH�LPSUHVH�GHO�VHWWRUH�LQ�FXL�RSHUD�LO�*UXSSR��FRQVLGHUDWR�LO�OLPLWDWR�QXPHUR�FRPSOHVVLYR�GHL�SRWHQ]LDOL�FRPPLWWHQWL�GL�JUDQGL�RSHUH�H�RSHUH�FRPSOHVVH��QRQ�VL�SXz�HVFOXGHUH�FKH�OD�ULGX]LRQH�GHJOL�LQYHVWLPHQWL�LQ�LQIUDVWUXWWXUH�GD�SDUWH�GL�XQ�FRPPLWWHQWH�ULOHYDQWH�SRVVD�LQFLGHUH�QHJDWLYDPHQWH�VXL�ULVXOWDWL�GHO�*UXSSR�$VWDOGL�
5LVFKL�GL�FDPELR��YHGL�6H]LRQH 3ULPD��&DSLWROR�,��3DUDJUDIR��������8QD� SDUWH� VLJQLILFDWLYD� GHO� YROXPH� G¶DIIDUL� H� GHL� FRVWL� GHO� *UXSSR� $VWDOGL� q� GHQRPLQDWD� LQ� YDOXWH� GLYHUVH�GDOO¶(XUR��SULQFLSDOPHQWH�LQ�GROODUL�VWDWXQLWHQVL��/H�IOXWWXD]LRQL�GHO�UDSSRUWR�GL�FDPELR�WUD�O¶(XUR�H�OH�DOWUH�YDOXWH�SRWUHEEHUR� FDXVDUH XQ� LQFUHPHQWR� GHL� FRVWL� ULVSHWWR� DL� ULFDYL� SUHYLVWL�� 6HEEHQH� LO� *UXSSR� VL� LPSHJQL� D�PRQLWRUDUH�OD�SURSULD�HVSRVL]LRQH�DL�ULVFKL�GL�FDPELR�QHOO¶DPELWR�GL�FLDVFXQR�GHL�SURSUL�SURJHWWL�H�DEELD�SRVWR�LQ� HVVHUH�RSHUD]LRQL� GL� FRSHUWXUD�PHGLDQWH� OD� VWLSXOD]LRQH� GL� FRQWUDWWL� D� WHUPLQH� VX� GLYLVH�� QRQ�q SRVVLELOH�JDUDQWLUH�FKH�WDOL�PLVXUH�VLDQR�VXIILFLHQWL�D�HYLWDUH�FRQVHJXHQ]H�QHJDWLYH�VXL�ULVXOWDWL�GHOOD�6RFLHWj�
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$YYHUWHQ]H�UHODWLYH�DOO¶RSHUD]LRQH
3HUPDQHQ]D�GHO�FRQWUROOR�GD�3DUWH�GL�)LQ�DVW��6�U�O���YHGL�6H]LRQH�3ULPD��&DSLWROR�,,,��3DUDJUDIR�����$QFKH� LQ� FDVR� GL� LQWHJUDOH� FROORFDPHQWR� GHOO¶2IIHUWD� *OREDOH� H� GL� FRPSOHWR� HVHUFL]LR� GHOOD� 2S]LRQH�*UHHQVKRH�� OD�PDJJLRUDQ]D�DVVROXWD�GHO�FDSLWDOH�VRFLDOH�FRQWLQXHUj�DG�HVVHUH�SRVVHGXWD��SHU�YLD�GLUHWWD�H�LQGLUHWWD��GD�)LQ�DVW��6�U�O���VRFLHWj�FKH�FRQWLQXHUj�DG�HVHUFLWDUH�VXOO¶(PLWWHQWH�XQ�FRQWUROOR�GL�GLULWWR�H[�DUW������'�/JV�����IHEEUDLR�������Q������1HVVXQR�GHJOL�D]LRQLVWL�GL�)LQ�DVW��6�U�O��HVHUFLWD��LO�FRQWUROOR�VX�WDOH�VRFLHWj�DL�VHQVL�GHJOL�DUWW�������GHO�&RGLFH�&LYLOH�H����GHO�7HVWR�8QLFR�
&RQIOLWWR�GL�LQWHUHVVL�GL�%DQFD�GL�5RPD�6�S�$����,QWHUEDQFD�6�S�$��H�0&&�6�S�$�,QWHUEDQFD�6�S�$��H�0&&�6�S�$��GHWHQJRQR�DOOD�GDWD�GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR��ULVSHWWLYDPHQWH��XQD�SDUWHFLSD]LRQH� GHO� ������ H� GHO� ����� LQ� $VWDOGL� H� SDUWHFLSDQR� DOO¶2IIHUWD� *OREDOH� LQ� TXDOLWj� GL� $]LRQLVWL�9HQGLWRUL�� ,QWHUEDQFD� 6�S�$�� H� 0&&� 6�S�$��� ULFRSURQR� LQROWUH� LO� UXROR�� LQVLHPH� D� &RPPHU]EDQN� $*�� GL�&RRUGLQDWRUL�GHOO¶2IIHUWD�*OREDOH��H�SHUWDQWR�VL� WURYDQR� LQ�FRQIOLWWR�GL� LQWHUHVVL��0&& 6�S�$�� ULFRSUH�DOWUHVu� LO�UXROR�GL�5HVSRQVDELOH�GHO�&ROORFDPHQWR�
%DQFD�GL�5RPD�6�S�$���D]LRQLVWD�XQLFR�GL�0&&�6�S�$���GHWLHQH�DOOD�GDWD�GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR��XQD�SDUWHFLSD]LRQH�GHO������LQ�$VWDOGL�H�SDUWHFLSD�DOO¶2IIHUWD�*OREDOH�LQ�TXDOLWj GL�$]LRQLVWD�9HQGLWRUH��%DQFD�GL�5RPD�6�S�$�� VL� WURYD� LQ�SRVL]LRQH�GL� FRQIOLWWR�GL� LQWHUHVVL� LQ�TXDQWR�q� LO� SULQFLSDOH� ILQDQ]LDWRUH�GL�$VWDOGL��/¶HVSRVL]LRQH� ILQDQ]LDULD� FRPSOHVVLYD� GL� $VWDOGL� QHL� FRQIURQWL� GHO� *UXSSR� %DQFDURPD�� DOOD� GDWD� GHO� ���GLFHPEUH�������q�LQIDWWL�SDUL�D�FLUFD�LO�����GHOO
LQGHELWDPHQWR�ILQDQ]LDULR�ORUGR�GHO�*UXSSR��,Q�SDUWLFRODUH��DO����GLFHPEUH�������%DQFD�GL�5RPD�6�S�$��H�0&&�6�S�$��KDQQR�FRQFHVVR�ILQDQ]LDPHQWL�QHL�FRQIURQWL�GHO�*UXSSR�SHU� XQ� DPPRQWDUH� FRPSOHVVLYR�� ULVSHWWLYDPHQWH� GL� FLUFD� (XUR� ����� PLOLRQL� H� ���� PLOLRQL�� ,QROWUH�� DO� ���GLFHPEUH�������LO�*UXSSR�%DQFDURPD�IRUQLVFH�FLUFD�O¶������GHL�FUHGLWL�GL�ILUPD�GHO�*UXSSR��,Q�SDUWLFRODUH��DO����GLFHPEUH�������O¶DPPRQWDUH�FRPSOHVVLYR�GHOOH�JDUDQ]LH�ULODVFLDWH�GD�%DQFD�GL�5RPD�6�S�$��LQ�IDYRUH�GHO�*UXSSR� DPPRQWDQR� FLUFD� DG� (XUR� ���PLOLRQL�� 3HU�PDJJLRUL� GHWWDJOL� VL� YHGD� OD� 6H]LRQH� 3ULPD�� &DSLWROR� ,��3DUDJUDIL���������H����������
5LVFKL�FRQQHVVL�DOOD�SRVVLELOH�YRODWLOLWj�GHO�SUH]]R�GHOOH�D]LRQL/H�D]LRQL�GHOOD�6RFLHWj�QRQ�VRQR�PDL�VWDWH�TXRWDWH� LQ�XQ�PHUFDWR� UHJRODPHQWDWR��3HUWDQWR�QRQ�YL�q�DOFXQD�JDUDQ]LD�FKH��D�VHJXLWR�GHOO¶2IIHUWD�*OREDOH��VL�VYLOXSSL�H�YHQJD�VRVWHQXWR�XQ�PHUFDWR�DWWLYR�SHU� OH�$]LRQL�R�FKH�TXHVWH�QRQ�VLDQR�VRJJHWWH�D�VLJQLILFDWLYH�RVFLOOD]LRQL��
0ROWLSOLFDWRUL�GL SUH]]R��YHGL�6H]LRQH�7HU]D��&DSLWROR�;,��3DUDJUDIR������,�PROWLSOLFDWRUL� GL� SUH]]R�� XQLWDPHQWH� DOOD� FDSLWDOL]]D]LRQH� VRFLHWDULD� H� DO� ULFDYDWR�PDVVLPR� GHOO¶DXPHQWR� GL�FDSLWDOH�RJJHWWR�GHOO¶2IIHUWD�*OREDOH��VDUDQQR�FDOFRODWL�VXOOD�EDVH�GHO�3UH]]R�0DVVLPR�FKH�VDUj�GHWHUPLQDWR�VHFRQGR� L� FULWHUL� GL� FXL� DOOD� VXFFHVVLYD�6H]LRQH�7HU]D��&DSLWROR�;,��3DUDJUDIR� ������ 7DOL�PROWLSOLFDWRUL�� FRVu�FRPH� OD� FDSLWDOL]]D]LRQH� VRFLHWDULD� HG� LO� ULFDYDWR� PDVVLPR� GHOO¶DXPHQWR� GL� FDSLWDOH� RJJHWWR� GHOO¶2IIHUWD�*OREDOH�� VDUDQQR� FRPXQLFDWL� DO� SXEEOLFR� FRQWHVWXDOPHQWH� DOOD� FRPXQLFD]LRQH� GHO� 3UH]]R�0DVVLPR� WUDPLWH�DYYLVR�LQWHJUDWLYR�SXEEOLFDWR�VXL�TXRWLGLDQL�,O�6ROH��2UH�H�R�0)�HQWUR�LO�JLRUQR�DQWHFHGHQWH�O¶LQL]LR�GHOO¶2IIHUWD�3XEEOLFD�
6HJPHQWR�67$5��YHGL�6H]LRQH�7HU]D��&DSLWROR�;,,� 3DUDJUDIR������/H�D]LRQL�GHOOD�6RFLHWj�VRQR�VWDWH�DPPHVVH�DOOD�TXRWD]LRQH�VXO�0HUFDWR�7HOHPDWLFR�$]LRQDULR�± 6HJPHQWR�67$5� ± FRQ� SURYYHGLPHQWR� GL� %RUVD� ,WDOLDQD� LQ� GDWD� ��� PDJJLR� ������ 6L� VHJQDOD� WXWWDYLD� FKH� TXDORUD�O¶HIIHWWLYR� TXDQWLWDWLYR� GHOOH� D]LRQL FROORFDWH� QHOO¶2IIHUWD� *OREDOH� ULVXOWL� LQIHULRUH� DO� PLQLPR� ULFKLHVWR� GDO�5HJRODPHQWR� GL� %RUVD� ,WDOLDQD� SHU� O¶DPPLVVLRQH� GHOO¶(PLWWHQWH� DO� 6HJPHQWR� 67$5�� OH� $]LRQL� SRWUHEEHUR�HVVHUH�QHJR]LDWH�HVFOXVLYDPHQWH�VXO�0HUFDWR�7HOHPDWLFR�$]LRQDULR�
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,1)250$=,21,�',�6,17(6,�68/�352),/2�'(//¶(0,77(17(�(�68//¶23(5$=,21(
6725,$�('�$77,9,7$¶�'(//¶(0,77(17(
����6WRULD�GHOO¶(PLWWHQWH
$VWDOGL�6�S�$���GL�VHJXLWR�³$VWDOGL´��OD�³6RFLHWj´��R�O¶�³(PLWWHQWH´��q�D�FDSR�GL�XQ�JUXSSR�GL�VRFLHWj��GL�VHJXLWR��LQVLHPH�DOOD�6RFLHWj� LO� ³*UXSSR�$VWDOGL´�� R� LO� ³*UXSSR´�� DWWLYR�GD�ROWUH����DQQL�� LQ� ,WDOLD�H�DOO¶HVWHUR��QHOOD�SURJHWWD]LRQH�H�FRVWUX]LRQH�GL�JUDQGL�RSHUH�H�RSHUH�FRPSOHVVH�
,O�*UXSSR�$VWDOGL�QDVFH�D�5RPD�QHO������FRPH�GLWWD�LQGLYLGXDOH�³,QJ��6DQWH�$VWDOGL´��1HO������YLHQH�FRVWLWXLWD�O¶³,PSUHVD�$VWDOGL�&RVWUX]LRQL�H�/DYRUL�3XEEOLFL�6�S�$�´�
)LQR�DO�VHFRQGR�FRQIOLWWR�PRQGLDOH�LO�*UXSSR�VYROJH�SUHYDOHQWHPHQWH�OD�SURSULD�DWWLYLWj�VXO�WHUULWRULR�LWDOLDQR�HG�LQ� DOFXQL�3DHVL� DIULFDQL�� LPSHJQDQGRVL� QHOOD� FRVWUX]LRQH� GL� JUDQGL� RSHUH� TXDOL� IHUURYLH�� DFTXHGRWWL�� SRUWL� HG�HGLILFL�SXEEOLFL��1HO�GRSRJXHUUD��YLHQH�XOWHULRUPHQWH�HVWHVD�O¶RSHUDWLYLWj�LQ�WHUULWRULR�DIULFDQR�
1HO�������DOOR�VFRSR�GL�HVSDQGHUH�XOWHULRUPHQWH�O¶DWWLYLWj�DOO¶HVWHUR��YLHQH�FRVWLWXLWD�D�5RPD��O¶´,PSUHVD�$VWDOGL�(VWHUR�6�S�$�´��
7UD�JOL�DQQL�¶���H�JOL�DQQL�¶����LO�*UXSSR�$VWDOGL�FRQVROLGD�OD�SURSULD�SRVL]LRQH�GL�ULOLHYR�QHOOD�UHDOL]]D]LRQH�GL�JUDQGL� RSHUH� TXDOL� IHUURYLH�� VWUDGH�� DXWRVWUDGH�� VWUXWWXUH� DHURSRUWXDOL�� LPSLDQWL� LGUDXOLFL�� GLJKH�� DFTXHGRWWL� H�LPSLDQWL�GL�GHSXUD]LRQH�HG�LQWUDSUHQGH�QXRYH�LQL]LDWLYH�LQ�(XURSD��LQ�0HGLR�2ULHQWH��LQ�$PHULFD�&HQWUDOH��H�LQ�$VLD�� ,Q�TXHVWR� WUHQWHQQLR� LO�*UXSSR� UHDOL]]D�DOO¶HVWHUR�XQD�YDVWD�JDPPD�GL�RSHUH� �FRPSLHQGR�XQ� ULOHYDQWH�VDOWR�GLPHQVLRQDOH�H�GL�FRPSOHVVLWj�RSHUDWLYD��
1HO� FRUVR�GHJOL� DQQL� ¶���� LO�*UXSSR� UHDOL]]D��ROWUH�DOOH�RSHUH� WUDGL]LRQDOL�� DQFKH� OD�FHQWUDOH�QXFOHDUH� ³3URYD�(OHPHQWL�&RPEXVWLELOL´ �3(&��GHO�%UDVLPRQH��LQ�SURYLQFLD�GL�%RORJQD�H�LO�SURJHWWR�/(3 �/DERUDWRULH�(OHFWURQ�HW�3RVLWURQ� GHO�&(51��&HQWUR�(XURSHR SHU�OH�5LFHUFKH�1XFOHDUL��GL�*LQHYUD��5LVDOH�DOOD�VHFRQGD�PHWj�GHJOL�DQQL� µ���� LQROWUH�� O¶LQL]LR� GHL� ODYRUL� UHODWLYL� DOO¶DXWRVWUDGD� GHOO¶$QDWROLD�� LQ� 7XUFKLD�� FKH� UDSSUHVHQWD� OD� SULPD�RSHUD�QHOOD�FXL�UHDOL]]D]LRQH�LO�*UXSSR�VYROJH�DOFXQH�GHOOH�DWWLYLWj�WLSLFKH�GHO�*HQHUDO�&RQWUDFWRU�
,Q�GDWD����QRYHPEUH������YLHQH�GHOLEHUDWD� OD� IXVLRQH�SHU� LQFRUSRUD]LRQH�GL� ³,PSUHVD�$VWDOGL�&RVWUX]LRQL�H�/DYRUL�3XEEOLFL�6�S�$�´�LQ�³,PSUHVD�$VWDOGL�(VWHUR�6�S�$´��1HO�PDU]R�GHO�������,PSUHVD�$VWDOGL�(VWHUR�6�S�$��PXWD�OD�SURSULD�GHQRPLQD]LRQH�VRFLDOH�QHOO¶DWWXDOH�³$VWDOGL�6�S�$�´��
1HO�FRUVR�GHJOL�DQQL�¶����LO�*UXSSR�$VWDOGL�RULHQWD�OD�SURSULD�DWWLYLWj�DQFKH�YHUVR�QXRYL�PHUFDWL��VSHFLDOPHQWH�LQ� DOFXQH� ]RQH� GHOO¶$VLD�� GHOO¶(XURSD� H� QHJOL� 6WDWL� 8QLWL�� ,Q� TXHVWR� SHULRGR�� LO�*UXSSR� DYYLD� O¶HVHFX]LRQH� GL�LPSRUWDQWL�RSHUH�� TXDOL�OD�IHUURYLD�&DUDFDV�7X\�0HGLR�LQ�9HQH]XHOD�H�XQD�WUDWWD�GHOOD�OLQHD�IHUURYLDULD�DG�$OWD�9HORFLWj��WUDWWD�5RPD�1DSROL��� DOFXQH�GHOOH�TXDOL�DQFRUD�LQ�IDVH�GL�UHDOL]]D]LRQH��LQ�SDUWLFRODU�PRGR�QHOO¶DUHD�GL�DWWLYLWj�GHOOH�LQIUDVWUXWWXUH�GL�WUDVSRUWR�H�GHL�ODYRUL�LGUDXOLFL�H�LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD�
1HOO¶XOWLPR� WULHQQLR� LO� *UXSSR� SURVHJXH� OD� SURSULD� DWWLYLWj� FRPPHUFLDOH� YROWD� DG� LQGLYLGXDUH� QXRYH� DUHH�JHRJUDILFKH�LQ�FXL�RSHUDUH�R�LQ�FXL�FRQVROLGDUH�XOWHULRUPHQWH�OD�SURSULD�SUHVHQ]D��,O�*UXSSR�LQL]LD�DG�RSHUDUH�DQFKH�QHO�VHWWRUH�GHOOH�FRQFHVVLRQL��UHDOL]]DQGR�H�VXFFHVVLYDPHQWH�JHVWHQGR�DOFXQL�SDUFKHJJL�D�%RORJQD�H�7RULQR� H� DFTXLVHQGR� LO� FRQWUDWWR� SHU� OD� JHVWLRQH� GHOOD� SURGX]LRQH� GL� HQHUJLD� HOHWWULFD� GHOOD� FHQWUDOH� GL�&DQJUDMDO�LQ�+RQGXUDV�
/H�DFTXLVL]LRQL�GL�,WDOVWUDGH�H�'LSHQWD
1HO�OXJOLR�GHO������YLHQH�HVHJXLWR�O¶DFTXLVWR��SHUDOWUR�JLj�SDWWXLWR�QHO�FRUVR�GHO�SULPR�VHPHVWUH�GHOOR�VWHVVR�DQQR��GHO������GHO�FDSLWDOH�GL� ³*UXSSR�'LSHQWD�&RVWUX]LRQL�6�S�$´�� �GL�VHJXLWR� ³'LSHQWD´���VRFLHWj�DWWLYD� LQ�,WDOLD�H�DOO¶HVWHUR��VSHFLDOL]]DWD�QHOOD�UHDOL]]D]LRQH�GL�JUDQGL�RSHUH�
1HO�GLFHPEUH������LO�*UXSSR�SRUWD�D�WHUPLQH�O¶DFTXLVL]LRQH�GHOOD�WRWDOLWj�GHO�FDSLWDOH�GL�³,WDOVWUDGH�6�S�$´��GL�VHJXLWR� ³,WDOVWUDGH´��� VRFLHWj� IDFHQWH� SDUWH� GHO� JUXSSR� ,5,�� XQD� GHOOH� SL�� ULOHYDQWL� UHDOWj� LWDOLDQH� QHOOD�SURJHWWD]LRQH�H�FRVWUX]LRQH�GL�JUDQGL�RSHUH�FLYLOL�LQ�,WDOLD�HG�DOO¶HVWHUR�
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/D�ULRUJDQL]]D]LRQH�GHOOH�SDUWHFLSD]LRQL
6XFFHVVLYDPHQWH�DOOH�DFTXLVL]LRQL�GL� ,WDOVWUDGH�H�'LSHQWD��$VWDOGL�HIIHWWXD�DOFXQH�RSHUD]LRQL�VRFLHWDULH�YROWH�SULQFLSDOPHQWH�D�UD]LRQDOL]]DUH�O¶DVVHWWR�RUJDQL]]DWLYR�GHO�*UXSSR��
,Q�GDWD����GLFHPEUH�������YLHQH�GHOLEHUDWD� OD� IXVLRQH�SHU� LQFRUSRUD]LRQH�GL�'LSHQWD� LQ�$VWDOGL��HVHJXLWD� LQ�GDWD����JLXJQR������
,Q�GDWD����JHQQDLR�������O¶$VVHPEOHD�VWUDRUGLQDULD�GL�$VWDOGL�GHOLEHUD�OD�VFLVVLRQH��LQ�IDYRUH�GL�XQD�VRFLHWj�GL�QXRYD� FRVWLWX]LRQH� �³$VWDOGL�*URXS�6�S�$´� GL� DOFXQH� DWWLYLWj� H� SDVVLYLWj� LQHUHQWL� O¶RSHUDWLYLWj� GHO�*UXSSR� LQ�DUHH�JHRJUDILFKH�FHQWUR�DPHULFDQH�
/¶$VVHPEOHD� VWUDRUGLQDULD� GL�$VWDOGL�� LQ� GDWD� ���JHQQDLR� ������ H� O¶$VVHPEOHD� VWUDRUGLQDULD� GL� ,WDOVWUDGH�� LQ�GDWD����JHQQDLR�������GHOLEHUDQR�OD�IXVLRQH�SHU�LQFRUSRUD]LRQH�GL�,WDOVWUDGH�LQ�$VWDOGL��3ULPD�GHOO¶HVHFX]LRQH�GHOOD� IXVLRQH� LQ�$VWDOGL�� ,WDOVWUDGH�VRWWRVFULYH�XQ�DXPHQWR�GL�FDSLWDOH�GHOOD�SURSULD�FRQWUROODWD� ³3ODFH�0RXOLQ�6�S�$�´�PHGLDQWH� LO�FRQIHULPHQWR�GHO� UDPR�GL�D]LHQGD�GHOOH�SURSULH�DWWLYLWj�HVWHUH��FRQFHQWUDWH�VSHFLDOPHQWH�QHOO¶HVW� (XURSD� H� QHOO¶DUHD� GHO�0DJKUHE�� ,Q� GDWD� �� OXJOLR� ����� q� HVHJXLWD� OD� IXVLRQH� SHU� LQFRUSRUD]LRQH� GL�,WDOVWUDGH� LQ�$VWDOGL��FRQ�HIIHWWR�GDO����JHQQDLR������H��FRQWHPSRUDQHDPHQWH��3ODFH�0RXOLQ�6�S�$��PXWD� OD�SURSULD�GHQRPLQD]LRQH�LQ�³,WDOVWUDGH�6�S�$�´�
5HFHQWL�PRGLILFKH�GHO�FDSLWDOH�VRFLDOH�GL�$VWDOGL�± &RQIOLWWR GL�,QWHUHVVL
,Q� GDWD� ��� OXJOLR� ������ O¶$VVHPEOHD� VWUDRUGLQDULD� GL� $VWDOGL� GHOLEHUD� XQ� DXPHQWR� GHO� FDSLWDOH� VRFLDOH� FRQ�HVFOXVLRQH� GHO� GLULWWR� GL� RS]LRQH� ULVHUYDWR� D� 6RILSD� 6�S�$�� �RUD� IXVD� LQ� 0&&� 6�S�$��� GL� VHJXLWR� ³0&&´����,QWHUEDQFD�6�S�$���GL�VHJXLWR� ³,QWHUEDQFD´��H�%DQFD�GL�5RPD�6�S�$���GL�VHJXLWR��³%DQFD�GL�5RPD´�H��LQVLHPH�D�0&&�H�,QWHUEDQFD��JOL�³,QYHVWLWRUL�)LQDQ]LDUL´���/D�VWHVVD�$VVHPEOHD�VWUDRUGLQDULD�KD�DQFKH�GHOLEHUDWR�LQ�IDYRUH�GHJOL�,QYHVWLWRUL�)LQDQ]LDUL�O¶HPLVVLRQH�GL�XQ�SUHVWLWR�REEOLJD]LRQDULR�FRQYHUWLELOH�LQ�D]LRQL�GHOOD�6RFLHWj��FIU��6H]LRQH�3ULPD��&DSLWROR�9,��3DUDJUDIR��������$OOD�GDWD�GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR��JOL�,QYHVWLWRUL�)LQDQ]LDUL�KDQQR�FRQYHUWLWR�WXWWH�OH�REEOLJD]LRQL�FRQYHUWLELOL�GL�ULVSHWWLYD�VSHWWDQ]D��
$OOD�GDWD�GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR��%DQFD�GL�5RPD��,QWHUEDQFD�H�0&&�GHWHQJRQR��ULVSHWWLYDPHQWH��LO������������H������GHO�FDSLWDOH�VRFLDOH�GHOOD�6RFLHWj��
,QWHUEDQFD� H� 0&&� VL� WURYDQR� LQ� SRVL]LRQH� GL� FRQIOLWWR� GL� LQWHUHVVL�� SDUWHFLSDQGR� DOO¶2IIHUWD� *OREDOH� �FRPH�GHILQLWD�QHO�VXFFHVVLYR�SDUDJUDIR������GHOOH�,QIRUPD]LRQL�GL�6LQWHVL��FRPH�$]LRQLVWL�9HQGLWRUL��FRPH�GHILQLWL�QHO�VXFFHVVLYR� SDUDJUDIR� ����� GHOOH� ,QIRUPD]LRQL� GL� 6LQWHVL�� H� &RRUGLQDWRUL� GHOO¶2IIHUWD� *OREDOH�� 0&&� ULFRSUH�DOWUHVu�LO�UXROR�GL�5HVSRQVDELOH�GHO�&ROORFDPHQWR��$OFXQL�GHJOL�,QYHVWLWRUL�)LQDQ]LDUL�LQWUDWWHQJRQR�FRQ�LO�*UXSSR�GLYHUVL�UDSSRUWL�ULHQWUDQWL�QHOO¶RUGLQDULD�DWWLYLWj�FUHGLWL]LD��VYROWD�GDJOL�,QYHVWLWRUL�)LQDQ]LDUL�VWHVVL��FIU��6H]LRQH�3ULPD��&DSLWROR�9,��3DUDJUDIR�����������
3HU�XOWHULRUL�H�SL��GHWWDJOLDWH� LQIRUPD]LRQL��YHGDVL�6H]LRQH�3ULPD��&DSLWROR� ,��3DUDJUDIR������6H]LRQH�3ULPD��&DSLWROR�,,,��3DUDJUDIR�����H�6H]LRQH�3ULPD��FDSLWROR�9,��3DUDJUDIR�������
����6WUXWWXUD�GHO�*UXSSR�$VWDOGL
6L� ULSRUWD� GL� VHJXLWR� OD� UDSSUHVHQWD]LRQH JUDILFD� GHOOD� 6WUXWWXUD� GHO� *UXSSR� $VWDOGL� DOOD� GDWD� GHO� SUHVHQWH�3URVSHWWR�,QIRUPDWLYR��,O�JUDILFR�VL� OLPLWD�D�UDSSUHVHQWDUH�� LQ�EDVH�DG�XQ�FULWHULR�GL�VLJQLILFDWLYLWj�� OH�SULQFLSDOL�VRFLHWj��3HU�XOWHULRUL�H�SL��GHWWDJOLDWH�LQIRUPD]LRQL��YHGDVL�6H]LRQH�3ULPD��&DSLWROR�,��3DUDJUDIR�����

� ,Q�GDWD������������VL�VRQR�YHULILFDWL�JOL�HIIHWWL�GHOOD�IXVLRQH�SHU�LQFRUSRUD]LRQH�GL�6RILSD�6�S�$��LQ�0&&�6�S�$�
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����$WWLYLWj�GHOO¶(PLWWHQWH
/¶DWWLYLWj� GHO� *UXSSR� $VWDOGL� q� VWRULFDPHQWH� YROWD� DOOD� UHDOL]]D]LRQH�� LQ� ,WDOLD� H� DOO¶HVWHUR�� GL� JUDQGL� RSHUH��LQWHVH� FRPH� RSHUH� FKH� ULFKLHGRQR� O¶DSSRUWR� GL� SDUWLFRODUL� WHFQLFKH� H�R� WHFQRORJLH� FRPELQDWR� DG� XQD�SDUWLFRODUH�ULOHYDQ]D�VWUDWHJLFD��HFRQRPLFD�H�R�SROLWLFD�GHOO¶RSHUD��H�RSHUH�FRPSOHVVH��LQWHVH�FRPH�RSHUH�FKH�ULFKLHGRQR� O¶DSSRUWR� GL� WHFQRORJLH� GLYHUVH� GDOO¶LQJHJQHULD� FLYLOH�� TXDOL� O¶LQJHJQHULD� PHFFDQLFD� R�HOHWWURPHFFDQLFD��
,O� *UXSSR� RSHUD� QHOOH� VHJXHQWL� DUHH� GL� DWWLYLWj�� LQIUDVWUXWWXUH� GL� WUDVSRUWR� �IHUURYLH�� PHWURSROLWDQH�� VWUDGH��DXWRVWUDGH��DHURSRUWL�H�SRUWL��� ODYRUL� LGUDXOLFL�H�LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD��GLJKH�� LPSLDQWL� LGURHOHWWULFL��DFTXHGRWWL�� ROHRGRWWL�� JDVGRWWL� H� LPSLDQWL� GL� GHSXUD]LRQH��� HGLOL]LD� FLYLOH� H� LQGXVWULDOH� �RVSHGDOL�� XQLYHUVLWj��WULEXQDOL��RSHUH�HGLOL�UHODWLYH�D�FHQWUDOL�HOHWWULFKH�H�QXFOHDUL��SDUFKHJJL��
$�SDUWLUH�GDOOD�VHFRQGD�PHWj�GHJOL�DQQL�¶����VL�DVVLVWH�DG�XQD�SURJUHVVLYD�HYROX]LRQH�GHOO¶DWWLYLWj GHO�*UXSSR��FKH�DWWXDOPHQWH�VL�FDUDWWHUL]]D�LQ�PDQLHUD�FUHVFHQWH�FRPH�*HQHUDO�&RQWUDFWRU��LQWHVR�FRPH�XQ�RSHUDWRUH�LQ�JUDGR�� DWWUDYHUVR� TXDOLWj� PDQDJHULDOL�� GL� LGHDUH�� SURPXRYHUH�� FXUDUH� JOL� DVSHWWL� ILQDQ]LDUL�� FRRUGLQDUH��FRQWUROODUH� H� JHVWLUH� WXWWH� OH� ULVRUVH� H� FRPSHWHQ]H� FRQ� LO� FXL� FRQWULEXWR� JDUDQWLVFH� OD� UHDOL]]D]LRQH� H� OD�JHVWLRQH�RWWLPDOH�GHOO¶RSHUD��LQWHVD�FRPH�VLVWHPD��LQ�WHPSL�FHUWL�H�D�FRVWL�SUHILVVDWL��
,O�*UXSSR� VWD� LQROWUH� LQWUDSUHQGHQGR� DOFXQH� LQL]LDWLYH� QHO� VHWWRUH� GHOOD� UHDOL]]D]LRQH� H� JHVWLRQH� GL� RSHUH� LQ�UHJLPH� GL� FRQFHVVLRQH�� /¶DYYLR� GHOO¶RSHUDWLYLWj� LQ� WDOH� VHWWRUH� � FKH� D� JLXGL]LR� GHOOD� 6RFLHWj� SUHVHQWD�LQWHUHVVDQWL�SURVSHWWLYH�GL�FUHVFLWD�H�GL�UHGGLWLYLWj�� UDSSUHVHQWD�XQR�GHL�SXQWL�GL�IRU]D�SHU�LO�IXWXUR�VYLOXSSR�GHO�*UXSSR�� JUD]LH� DQFKH� DOOH� VLQHUJLH� FRQ� LO� VHWWRUH� GHOOH� FRVWUX]LRQL�� FRQVLGHUDWR� FKH� OD� IDVH� GL� JHVWLRQH�GHOO¶RSHUD�q�QRUPDOPHQWH�SUHFHGXWD�GDOO¶DWWLYLWj�GL�FRVWUX]LRQH��
����,QGLFD]LRQH�GHO�YROXPH�G¶DIIDUL�� SHU�VHWWRUL�HG�DUHD�JHRJUDILFD�
1HO� VHWWRUH� GHOOH� FRVWUX]LRQL� SRVVRQR� HVVHUH� LQGLYLGXDWH� WUH� SULQFLSDOL� DUHH� GL� DWWLYLWj� QHOOH� TXDOL� RSHUD� LO�*UXSSR��7DOL�DUHH�FRUULVSRQGRQR�DOOH�VHJXHQWL�FDWHJRULH�GL�ODYRUL�
� LQIUDVWUXWWXUH�GL�WUDVSRUWR�� ODYRUL�LGUDXOLFL�H�LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD�� HGLOL]LD�FLYLOH�HG�LQGXVWULDOH�
/D�WDEHOOD�FKH�VHJXH�GHVFULYH�O¶LQFLGHQ]D��SHU�JOL�XOWLPL�WUH�HVHUFL]L��GHOOH�FDWHJRULH�GL�ODYRUL�ULVSHWWR�DO�YROXPH�G¶DIIDUL�FRPSOHVVLYR�GHO�*UXSSR�
�0LOLRQL�GL�(XUR� ���� � ���� � ���� �,QIUDVWUXWWXUH�GL�WUDVSRUWR ������ ����� ������ ����� ������ �����/DYRUL�LGUDXOLFL�H�LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD ������ ����� ����� ����� ����� �����
(GLOL]LD�FLYLOH�H�LQGXVWULDOH� ����� ���� ����� ���� ����� ����7RWDOH�� ������ ������ ������ ������ ������ ������
$O����GLFHPEUH�������LO�*UXSSR�$VWDOGL�q�LPSHJQDWR��FRQ�ROWUH�������GLSHQGHQWL��QHOO¶HVHFX]LRQH�GL����ODYRUL�LQ����3DHVL��$OOD�VWHVVD�GDWD��LO�YROXPH�G¶DIIDUL�GHO�*UXSSR�q�SDUL�D�FLUFD�(XUR�����PLOLRQL��GL�FXL�LO�����UHODWLYR�DOO¶DWWLYLWj�VYROWD�LQ�,WDOLD��PHQWUH�LO�UHVLGXR�����q�UHODWLYR�DOO¶DWWLYLWj�VYROWD�DOO¶HVWHUR�

� 3HU� ³9ROXPH�G¶DIIDUL´�VL� LQWHQGH� OD�VRPPD�GHJOL� LPSRUWL�GL�FXL�DL�QQ���������H����GHOOD� OHWWHUD�$��GHO�FRQWR�HFRQRPLFR�FRQVROLGDWR�GHO�*UXSSR��RYYHUR�����5LFDYL�GHOOH�SUHVWD]LRQL�GD�DSSDOWL�����9DULD]LRQL�GHOOH� ULPDQHQ]H�GL�SURGRWWL� LQ�FRUVR�GL� ODYRUD]LRQH��VHPLODYRUDWL�H�ILQLWL�����9DULD]LRQL�GHL�ODYRUL�LQ�FRUVR�VX�RUGLQD]LRQH�



3URVSHWWR�,QIRUPDWLYR��

��

/D� VHJXHQWH� WDEHOOD� ULSRUWD� LO� YROXPH� G¶DIIDUL� FRQVHJXLWR� QHOO¶XOWLPR� WULHQQLR� GDO� *UXSSR� QHO� VHWWRUH� GHOOH�FRVWUX]LRQL��ULSDUWLWR�SHU�DUHH�JHRJUDILFKH��
�0LOLRQL�GL�(XUR� ���� � ���� � ���� �,WDOLD ������ ����� ������ ����� ������ �����(VWHUR ������ ����� ������ ����� ������ �����(XURSD ������ ����� ����� ����� ����� �����$PHULFD ������ ����� ������ ����� ������ �����$VLD ����� ���� ���� ���� � ����$IULFD ����� ���� ����� ���� ����� ����7RWDOH ������ ������ ������ ������ ������ ������
����3ULQFLSDOL�FOLHQWL
/D� FRQFHQWUD]LRQH� GHO� YROXPH� GL� DIIDUL� LQ� XQ� QXPHUR� OLPLWDWR� GL� FRPPLWWHQWL� UDSSUHVHQWD� XQD� FDUDWWHULVWLFD�WLSLFD� GHOOH� LPSUHVH� GHO� VHWWRUH� LQ� FXL� RSHUD� LO� *UXSSR�� FRQVLGHUDWR� LO� OLPLWDWR� QXPHUR� FRPSOHVVLYR� GHL�SRWHQ]LDOL�FRPPLWWHQWL�GL�JUDQGL�RSHUH�H�RSHUH�FRPSOHVVH��
,O�YROXPH�G¶DIIDUL�UHDOL]]DWR�FRQ�L�SULPL�WUH�H�GLHFL�FRPPLWWHQWL�GHO�*UXSSR�DO����GLFHPEUH������UDSSUHVHQWD��ULVSHWWLYDPHQWH��LO��������H�LO��������GHO�YROXPH�G¶DIIDUL�GHO�*UXSSR��
3HU�XOWHULRUL�H�SL��GHWWDJOLDWH�LQIRUPD]LRQL��YHGDVL�6H]LRQH�3ULPD��&DSLWROR�,��3DUDJUDIR���������
����$XWRQRPLD�JHVWLRQDOH�GD�IRUQLWRUL�H�ILQDQ]LDWRUL
/D� JDPPD� GHL� IRUQLWRUL� GHO� *UXSSR� q� DPSLD� H� FLz� SHUPHWWH� GL� GLYHUVLILFDUH� OH� SURSULH� IRQWL� GL�DSSURYYLJLRQDPHQWR�LQ�PRGR�GD�PLQLPL]]DUH�JOL�HYHQWXDOL�ULVFKL�FRQQHVVL�DOOD�GLSHQGHQ]D�GD�VLQJROL�IRUQLWRUL��$�SDUHUH�GHOOD�6RFLHWj��LO�*UXSSR�$VWDOGL�QRQ�GLSHQGH�LQ�PLVXUD�VLJQLILFDWLYD�GD�DOFXQ�IRUQLWRUH�
$O����GLFHPEUH �����L�GXH�PDJJLRUL�ILQDQ]LDWRUL�GHO�*UXSSR�VRQR�LO�*UXSSR�%DQFDURPD�H�LO�*UXSSR�,QWHVD%&,��QHL� FXL� FRQIURQWL� LO� *UXSSR� q� HVSRVWR�� ULVSHWWLYDPHQWH�� SHU� LO� ���� H� SHU� LO� ��� GHO� SURSULR� LQGHELWDPHQWR�ILQDQ]LDULR�ORUGR��SDUL�D�FLUFD�(XUR�����PLOLRQL���H�FKH�IRUQLVFRQR��DOOD�PHGHVLPD�GDWD��ULVSHWWLYDPHQWH��FLUFD�O¶������ H� LO� ������ GHL� FUHGLWL� GL� ILUPD� GHO�*UXSSR� �JDUDQ]LH� EDQFDULH� HG� DVVLFXUDWLYH�� SDUL� D� (XUR� ��������PLOLRQL��� /
LQGHELWDPHQWR� H� L� FUHGLWL� GL� ILUPD� UHVLGXL� VRQR� ULSDUWLWL� WUD� XQ� VLJQLILFDWLYR� QXPHUR� GL� EDQFKH� H�DVVLFXUD]LRQL�LWDOLDQH�HG�HVWHUH�
����3URJUDPPL�IXWXUL�H�VWUDWHJLH
/D�6RFLHWj� ULWLHQH�FKH�VXVVLVWDQR�SHU� LO� IXWXUR�VLJQLILFDWLYH�RSSRUWXQLWj�GL�FUHVFLWD�QHOO¶DWWXDOH�FRUH�EXVLQHVVGHOOD�SURJHWWD]LRQH�H�FRVWUX]LRQH�GL�JUDQGL�RSHUH�H�RSHUH�FRPSOHVVH��LQ�,WDOLD�H�DOO¶HVWHUR��H�QHO�PHUFDWR�GHOOH�FRQFHVVLRQL�GL�JHVWLRQH��QHO�TXDOH�LO�*UXSSR�KD�LQL]LDWR�DG�RSHUDUH�QHJOL�XOWLPL�DQQL�

� 7DOH�DPPRQWDUH�QRQ�FRPSUHQGH�O¶LPSRUWR�GHO�SUHVWLWR�REEOLJD]LRQDULR�FRQYHUWLELOH�HPHVVR�GDOOD�6RFLHWj�QHO�OXJOLR�GHO�������SDUL�D�FLUFD�(XUR������PLOLRQL��FIU��6H]LRQH�3ULPD��&DS��9,��3DU��������
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/D� VWUDWHJLD� GL� FUHVFLWD� FKH� LO� *UXSSR� LQWHQGH� SHUVHJXLUH� QHO� SURVVLPR� IXWXUR� VL� EDVD� SULQFLSDOPHQWH� VXL�VHJXHQWL HOHPHQWL�
&UHVFLWD�SHU�OLQHH�LQWHUQH
,O�*UXSSR�$VWDOGL�LQWHQGH�FRJOLHUH�OH�RSSRUWXQLWj�GHULYDQWL�GDO�SURJUDPPD�LQIUDVWUXWWXUDOH�SURPRVVR�GDOO¶DWWXDOH�*RYHUQR�,WDOLDQR��FKH�SUHYHGH�XQ�FRQVLVWHQWH�ULODQFLR�GHJOL�LQYHVWLPHQWL�LQ�JUDQGL�RSHUH�SXEEOLFKH���/D 6RFLHWj�ULWLHQH� LQROWUH� GL� DYHUH� EXRQH� SURVSHWWLYH� GL� FUHVFLWD� SHU� OD� UDGLFDWD� SUHVHQ]D� LQ� PHUFDWL� FRQ� LQWHUHVVDQWL�SURVSHWWLYH�GL�VYLOXSSR��TXDOL�LO�9HQH]XHOD��OD�7XUFKLD�H�L�3DHVL�GHOO¶DUHD�GHO�0DJKUHE�
&UHVFLWD�SHU�OLQHH�HVWHUQH
,O� *UXSSR� LQWHQGH� SURVHJXLUH� LO� SURSULR� SURFHVVR� GL� HVSDQVLRQH� LQL]LDWR� FRQ� OH� DFTXLVL]LRQL� GL� ,WDOVWUDGH� H�'LSHQWD�� DQFKH� PHGLDQWH� HYHQWXDOL� DFTXLVL]LRQL� GL� VRFLHWj� LQ� VHWWRUL� FRQWLJXL� H� FRPSOHPHQWDUL� LQ� JUDGR� GL�LQWHJUDUVL�FRQ�$VWDOGL�H�UDIIRU]DUQH�LO�UXROR�GL�*HQHUDO�&RQWUDFWRU��
5D]LRQDOL]]D]LRQH�GHOOD�SUHVHQ]D�JHRJUDILFD
/D� 6RFLHWj� LQWHQGH� SURVHJXLUH� QHOO¶RSHUD� GL� UD]LRQDOL]]D]LRQH� GHOOD� VFHOWD� GHL� 3DHVL� LQ� FXL� RSHUDUH��FRQVROLGDQGR� OD�SUHVHQ]D�GHO�*UXSSR� LQ� ,WDOLD�H�QHL�3DHVL� LQ�FXL� OD�SUHVHQ]D�q�UDGLFDWD��VYLOXSSDQGR�DOWUHVu�O¶DWWLYLWj� LQ�PHUFDWL� LQ�FXL� OR�VWHVVR�KD�JLj�RSHUDWR�H�DEEDQGRQDQGR�SURJUHVVLYDPHQWH�TXHOOH�DUHH�FKH��SHU�PRWLYL�VRFLR�SROLWLFL�R�SHU�SURVSHWWLYH�HFRQRPLFKH��QRQ�UDSSUHVHQWDQR�SL��XQ�PHUFDWR�LQWHUHVVDQWH�
$FTXLVL]LRQH�GL�FRPPHVVH�ULOHYDQWL�H�DOOHDQ]H�FRQ�SDUWQHU QD]LRQDOL�HG�LQWHUQD]LRQDOL
/D� VWUDWHJLD� GHO� *UXSSR� q� ILQDOL]]DWD� DOO¶DFTXLVL]LRQH� GL� FRPPHVVH� VHPSUH� SL�� ULOHYDQWL� LQ� WHUPLQL� GL�DPPRQWDUH� H� FRPSOHVVLWj� RSHUDWLYD�� 7DOH� ILQDOLWj� YLHQH� SHUVHJXLWD� DQFKH� DWWUDYHUVR� DOOHDQ]H� FRQ� SULPDUL�SDUWQHU D� OLYHOOR� PRQGLDOH�� FRQ� LO� GXSOLFH� VFRSR� GL� LQWHJUDUH� LO� FRQWHQXWR� WHFQRORJLFR� GHL� ODYRUL� HVHJXLWL� H�ULSDUWLUH�L�ULVFKL�RSHUDWLYL���
0LJOLRUDPHQWR�GHOOD�VWUXWWXUD�ILQDQ]LDULD
1HJOL� XOWLPL� DQQL� OD� 6RFLHWj� KD� SRVWR� SDUWLFRODUH� DWWHQ]LRQH� DO� PLJOLRUDPHQWR� GHOOD� VWUXWWXUD� ILQDQ]LDULD� GHO�*UXSSR�� UHDOL]]DWR� PHGLDQWH� LO� FRPSOHWR� DOOLQHDPHQWR� GHOOH� IRQWL� GL� ILQDQ]LDPHQWR� FRQ� OD� YLWD� PHGLD� GHOOH�FRPPHVVH� LQ� FRUVR� GL� HVHFX]LRQH�� DWWUDYHUVR� VWUXPHQWL� GL� ILQDQ]D� GHGLFDWD� DG� RJQL� VLQJROR� SURJHWWR�� ,O�*UXSSR�LQWHQGH�PLJOLRUDUH�XOWHULRUPHQWH�LO�UDSSRUWR�WUD�GHELWL�ILQDQ]LDUL�H�SDWULPRQLR�QHWWR��
(VSDQVLRQH�QHO�VHWWRUH�GHOOH�FRQFHVVLRQL�GL�JHVWLRQH
,O�*UXSSR� LQWHQGH�SURVHJXLUH� OH�DWWLYLWj�PLUDWH�DOOD� FUHVFLWD� QHO� VHWWRUH� GHOOH� FRQFHVVLRQL� GL� JHVWLRQH�DQFKH�DWWUDYHUVR�DOOHDQ]H�FRQ�LPSUHVH�FKH�SRVVLHGRQR�LO�NQRZ�KRZ JHVWLRQDOH�R�VSHFLDOL]]DWH�QHOOD�SUHVWD]LRQH�GL�VSHFLILFL�VHUYL]L��
����,QYHVWLPHQWL�HIIHWWXDWL�H�SURJUDPPDWL
1HO� FRUVR� GHJOL� XOWLPL� WUH� HVHUFL]L� LO� *UXSSR�� GRSR� DYHU� FRQVROLGDWR� OD� SURSULD� VWUXWWXUD� SDWULPRQLDOH� H�LQGXVWULDOH�PHGLDQWH� LQYHVWLPHQWL�HIIHWWXDWL�QHO������ LQ�SDUWHFLSD]LRQL�VWUDWHJLFKH��TXDOL� ,WDOVWUDGH�H�'LSHQWD��FKH�KDQQR�FRQVHQWLWR�GL� UDJJLXQJHUH� O¶DWWXDOH�SRVL]LRQDPHQWR�FRPSHWLWLYR� �FIU��6H]LRQH�3ULPD��&DS�� ,��3DU����������� VL� q� GHGLFDWR� DG LQYHVWLPHQWL� SHU� LO� ULQQRYDPHQWR� GHOOH� DWWUH]]DWXUH� RSHUDWLYH�� HG� LQYHVWLPHQWL� LQ�QXRYH�LQL]LDWLYH�QHO�VHWWRUH�GHOOH�FRQFHVVLRQL�LQ�&HQWUR�$PHULFD�
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'L�VHJXLWR�YLHQH�ULSRUWDWD�OD�WDEHOOD�FKH�ULHSLORJD�JOL�LQYHVWLPHQWL�QHO�WULHQQLR�����������VXGGLYLVR�SHUWLSRORJLD�
0LOLRQL�GL�(XUR ���� ���� ����,PPRELOL]]D]LRQL�LPPDWHULDOL��� ����� ����� �����,PPRELOL]]D]LRQL�PDWHULDOL������� ����� ����� �����3DUWHFLSD]LRQL ����� ���� ����7RWDOH ����� ����� �����
*OL� LQYHVWLPHQWL�SUHYLVWL�QHO�%XVLQHVV�3ODQ ����������SHU� LO�SURVVLPR�WULHQQLR�VRQR�VRVWDQ]LDOPHQWH� LQ� OLQHD�FRQ�OD�SROLWLFD�GHJOL�LQYHVWLPHQWL�DWWXDWD�QHOO¶XOWLPR�WULHQQLR�H�ULJXDUGDQR�OH�RSHUD]LRQL�WLSLFKH�OHJDWH�DOO¶DWWLYLWj�GHO�*UXSSR��,Q�SDUWLFRODUH�L�SULQFLSDOL�LQYHVWLPHQWL�VDUDQQR�FRQQHVVL�DOOH�DWWLYLWj�LQ�FRQFHVVLRQH��DOOR�VYLOXSSR�GHO�3URMHFW�)LQDQFH H�DJOL�LPSHJQL�ILQDQ]LDUL�FRQQHVVL�DOO¶DWWLYLWj�GL�*HQHUDO�&RQWUDFWRU���1RQ�YL�VRQR�LQYHVWLPHQWL�GL�SDUWLFRODUH�ULOLHYR�SUHYLVWL�SHU�O¶HVHUFL]LR�LQ�FRUVR�
3HU�XOWHULRUL�H�SL��GHWWDJOLDWH�LQIRUPD]LRQL��YHGDVL�6H]LRQH�3ULPD��&DSLWROR�,��3DUDJUDIR���������
���6,17(6,�'(,�'$7,�5(/$7,9,�$//¶2))(57$ */2%$/(
����6LQWHVL�GHL GDWL�UHODWLYL�DOO�¶2IIHUWD�*OREDOH
/D�%RUVD�,WDOLDQD�6�S�$��GL�VHJXLWR��OD�³%RUVD�,WDOLDQD´���FRQ�SURYYHGLPHQWR�Q�������GHO����PDJJLR�������KD�GLVSRVWR� O¶DPPLVVLRQH� DOOH� QHJR]LD]LRQL� SUHVVR� LO�0HUFDWR�7HOHPDWLFR�$]LRQDULR� RUJDQL]]DWR� H� JHVWLWR� GDOOD�%RUVD�,WDOLDQD��GL�VHJXLWR��³07$´���6HJPHQWR�67$5��GHOOH�D]LRQL�RUGLQDULH�GL�$VWDOGL�
/¶LQL]LR�GHOOH�QHJR]LD]LRQL�VDUj GLVSRVWR�GDOOD�%RUVD�,WDOLDQD�DL�VHQVL�GHOO¶DUW��������FRPPD���GHO�5HJRODPHQWR�GHL� 0HUFDWL� 2UJDQL]]DWL� H� *HVWLWL� GDOOD� %RUVD� ,WDOLDQD� �GL� VHJXLWR� LO� ³5HJRODPHQWR´��� SUHYLD� YHULILFD� GHOOD�VXIILFLHQWH�GLIIXVLRQH�GHOOH�D]LRQL�RUGLQDULH�$VWDOGL�UHDOL]]DWD�D�VHJXLWR�GHOO¶2IIHUWD�*OREDOH�
/D�6RFLHWj�KD�DVVXQWR�QHL� FRQIURQWL� GL�%RUVD� ,WDOLDQD� O¶LPSHJQR�GL�� �L�� FRPXQLFDUH� LO� FRQVXQWLYR�GHL� ULVXOWDWL�GHOO¶2IIHUWD� *OREDOH� HQWUR� LO� JLRUQR� GL� %RUVD� DSHUWD� VXFFHVVLYR� D� TXHOOR� GL� FKLXVXUD� GHOO¶2IIHUWD� *OREDOH�PHGHVLPD� �LL��DVVHJQDUH�OH�D]LRQL�DJOL�DYHQWL�GLULWWR�HQWUR�OD�GDWD�ILVVDWD�SHU�LO�UHODWLYR�SDJDPHQWR��QRQ�ROWUH�LO�TXLQWR�JLRUQR�GL�%RUVD�DSHUWD�VXFFHVVLYR�D�TXHOOR�GL�FKLXVXUD�GHOO¶2IIHUWD�3XEEOLFD��LQ�IRUPD�GHPDWHULDOL]]DWD�SUHVVR�0RQWH�7LWROL�6�S�$���GL�VHJXLWR�³0RQWH�7LWROL´��
/D�6RFLHWj�KD�FRQIHULWR��DL� VHQVL�GHO�7LWROR�����GHO�5HJRODPHQWR�� O¶LQFDULFR�GL�6SRQVRU�D�&RPPHU]EDQN� �GL�VHJXLWR�� OR� ³6SRQVRU´��� /R� 6SRQVRU� KD� DVVXQWR� QHL� FRQIURQWL� GHOOD� %RUVD� ,WDOLDQD� JOL� LPSHJQL� LQGLFDWL� QHOOD�6H]LRQH�7HU]D��&DSLWROR�;,,��GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR�
����6WUXWWXUD�GHOO¶RSHUD]LRQH
/¶RSHUD]LRQH� FRQVLVWH� LQ� XQ¶RIIHUWD� �GL� VHJXLWR�� O¶³2IIHUWD� *OREDOH´��� ILQDOL]]DWD� DOOD� TXRWD]LRQH� VXO� 07$� �6HJPHQWR�67$5�� GL�PDVVLPH�Q�������������D]LRQL�RUGLQDULH�$VWDOGL�GHO�YDORUH�QRPLQDOH�GL���(XUR�FLDVFXQD��JRGLPHQWR���JHQQDLR�������OH�D]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH�VRQR�GL�VHJXLWR�GHILQLWH�FRPH�OH�³$]LRQL´���LQ�SDUWH�ULYHQLHQWL�GD�XQ�DSSRVLWR�DXPHQWR�GL�FDSLWDOH�GL�$VWDOGL��GHOLEHUDWR�FRQ�HVFOXVLRQH�GHO�GLULWWR�GL�RS]LRQH�DL� VHQVL� GHOO¶DUW�� ������ FRPPD� ��� GHO� &RGLFH�&LYLOH�� GDOO¶$VVHPEOHD� 6WUDRUGLQDULD� GHOOD� 6RFLHWj� LQ� GDWD� ���PDU]R� ������ H� SHU� OD� SDUWH� UHVWDQWH� RIIHUWH� LQ� YHQGLWD� GD� )LQHWXSDU� 6�$��� )D�PL�� 6�$�� ,QWHUEDQFD��0&&� H�%DQFD� GL�5RPD� �GL� VHJXLWR�� JOL� ¶³$]LRQLVWL 9HQGLWRUL´� H�� FRQJLXQWDPHQWH� DG�$VWDOGL�� JOL� ³2IIHUHQWL´��� FRPH�PHJOLR�LGHQWLILFDWL�QHOOD�6H]LRQH�7HU]D��&DSLWROR�,;�GHO�3URVSHWWR�,QIRUPDWLYR�
/¶2IIHUWD�*OREDOH�q�FRRUGLQDWD�H�GLUHWWD�GD�0&&��,QWHUEDQFD�H�&RPPHU]EDQN��GL�VHJXLWR��FRQJLXQWDPHQWH��L�³&RRUGLQDWRUL�*OREDOL´���HG�q�FRVu�VXGGLYLVD�
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�D��� XQ¶2IIHUWD�3XEEOLFD�GL�9HQGLWD�H�6RWWRVFUL]LRQH�ULYROWD�DO�SXEEOLFR�LQGLVWLQWR�LQ�,WDOLD��GL�VHJXLWR��O¶³2IIHUWD�3XEEOLFD´�R�O¶³2396�´��GL�XQ�PLQLPR�GL� Q�������������$]LRQL��FRUULVSRQGHQWL�DO�����GHOOH�$]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH��1RQ�SRVVRQR�DGHULUH�DOO¶2IIHUWD�3XEEOLFD�JOL� ,QYHVWLWRUL�3URIHVVLRQDOL� �FRPH�GHILQLWL�DOOD� 6H]LRQH� 7HU]D�� &DSLWROR� ;,�� 3DU�� ������ H� JOL� LQYHVWLWRUL� LVWLWX]LRQDOL� HVWHUL�� L� TXDOL� SRWUDQQR� DGHULUH�HVFOXVLYDPHQWH�DO�FROORFDPHQWR�SULYDWR�GL�FXL�DO�VXFFHVVLYR�SXQWR��E���/¶2IIHUWD�3XEEOLFD�q�FRRUGLQDWD�H�GLUHWWD�GD�0&&�
�E�� XQ�FRQWHVWXDOH�FROORFDPHQWR�LVWLWX]LRQDOH�GL�XQ�PDVVLPR�GL�Q�������������$]LRQL��FRUULVSRQGHQWL�DO�����GHOOH� $]LRQL� RJJHWWR� GHOO¶2IIHUWD� *OREDOH ULYROWR� D� ,QYHVWLWRUL� 3URIHVVLRQDOL� �FRPH� GHILQLWL� DOOD� 6H]LRQH�7HU]D��&DSLWROR�;,��3DUDJUDIR� ������ H� D ,QYHVWLWRUL� LVWLWX]LRQDOL� DOO¶HVWHUR�� HVFOXVL� TXHOOL� GHJOL� 6WDWL�8QLWL�G¶$PHULFD��&DQDGD��$XVWUDOLD�H�*LDSSRQH��FRRUGLQDWR�H�GLUHWWR�GD�,QWHUEDQFD��0&&�H�&RPPHU]EDQN �GL�VHJXLWR��LO�³&ROORFDPHQWR�,VWLWX]LRQDOH´��
)HUPR� UHVWDQGR� TXDQWR� SUHYLVWR� DOOD� 6H]LRQH� 7HU]D�� &DSLWROR� ;,�� 3DU�� ������� L� &RRUGLQDWRUL� *OREDOL� H� JOL�2IIHUHQWL�� GL� FRPXQH� DFFRUGR�� VL� ULVHUYDQR� GL� QRQ� FROORFDUH� LQWHJUDOPHQWH� OH� $]LRQL� RJJHWWR� GHOO¶2IIHUWD�*OREDOH�� GDQGRQH� FRPXQLFD]LRQH� DO� SXEEOLFR� QHOO¶DYYLVR� UHODWLYR� DO� 3UH]]R� GL� 2IIHUWD� �FRPH� GL� VHJXLWR�GHILQLWR���TXHVWD�FLUFRVWDQ]D�SRWUHEEH�GHWHUPLQDUH�XQD�ULGX]LRQH�GHO�QXPHUR�GHOOH�$]LRQL�FROORFDWH�QHOO¶DPELWR�GHOO¶2IIHUWD�*OREDOH��VHFRQGR�PRGDOLWj�FKH�YHUUDQQR�FRPXQLFDWH�QHO�VXGGHWWR�DYYLVR�
����6RJJHWWL�LQFDULFDWL�GHO�FROORFDPHQWR�GHOOH�$]LRQL
/H� $]LRQL� RJJHWWR� GHOO¶2IIHUWD� 3XEEOLFD� VDUDQQR� FROORFDWH� WUD� LO� SXEEOLFR� SHU� LO� WUDPLWH� GL� XQ� FRQVRU]LR� GL�FROORFDPHQWR�H�JDUDQ]LD��GL�VHJXLWR��LO�³&RQVRU]LR�SHU�O¶2IIHUWD�3XEEOLFD´��FRRUGLQDWR�H�GLUHWWR�GD�0&&��GHO�TXDOH� IDQQR� SDUWH� EDQFKH� H� VRFLHWj� GL� LQWHUPHGLD]LRQH� PRELOLDUH� LO� FXL� HOHQFR� VDUj� UHVR� QRWR� PHGLDQWH�GHSRVLWR� SUHVVR� OD� VHGH� OHJDOH� GHOOD�6RFLHWj�� QRQFKp�PHGLDQWH�SXEEOLFD]LRQH�� DOPHQR� FLQTXH� JLRUQL� SULPD�GHOO¶LQL]LR�GHO�SHULRGR�GL�DGHVLRQH��VXL�TXRWLGLDQL� ³,O�6ROH��2UH´�H�R� ³0)´�H�FRQWHVWXDOPHQWH� WUDVPHVVR�DOOD�&RQVRE�
1HOO¶DYYLVR� VDUDQQR� VSHFLILFDWL� L� FROORFDWRUL� FKH� UDFFRJOLHUDQQR� OH� DGHVLRQL� PHGLDQWH� VLVWHPD� GL� UDFFROWD�WHOHPDWLFD�
/H� EDQFKH� H� OH� VRFLHWj� GL� LQWHUPHGLD]LRQH� PRELOLDUH� LQFDULFDWH� GHO� FROORFDPHQWR� GHOOH� D]LRQL� RJJHWWR�GHOO¶2IIHUWD�3XEEOLFD�VRQR�GL�VHJXLWR�FRQJLXQWDPHQWH�LQGLFDWL�FRPH�L�³&ROORFDWRUL´�
,O�&ROORFDPHQWR�,VWLWX]LRQDOH�VDUj�SURPRVVR�GD�XQ�FRQVRU]LR�GL�FROORFDPHQWR H�JDUDQ]LD�SHU�LO�FROORFDPHQWR�LVWLWX]LRQDOH��GL�VHJXLWR��LO�³&RQVRU]LR�SHU�LO�&ROORFDPHQWR�,VWLWX]LRQDOH´��FRRUGLQDWR�H�GLUHWWR�GD�,QWHUEDQFD��0&&� H�&RPPHU]EDQN� �GL� VHJXLWR�� L� ³5HVSRQVDELOL� SHU� LO� &ROORFDPHQWR� ,VWLWX]LRQDOH´��� H� VDUj� HIIHWWXDWR�VXOOD�EDVH�GL�XQ�GRFXPHQWR�GL�RIIHUWD��F�G��2IIHULQJ�&LUFXODU���FRQWHQHQWH�GDWL�H�LQIRUPD]LRQL�VRVWDQ]LDOPHQWH�HTXLYDOHQWL�D�TXHOOL�IRUQLWL�QHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR�
����0RGDOLWj�GL�GHWHUPLQD]LRQH�H�FRPXQLFD]LRQH�GHO�3UH]]R�GL�2IIHUWD
&RQ�O¶DXVLOLR�GHOOH�DQDOLVL�H�GHOOH�YDOXWD]LRQL�HIIHWWXDWH�GDL�&RRUGLQDWRUL�*OREDOL��DO�ILQH�HVFOXVLYR�GL�FRQVHQWLUH�OD� UDFFROWD� GL� PDQLIHVWD]LRQL� GL� LQWHUHVVH� � GD� SDUWH� GHJOL� ,QYHVWLWRUL� LWDOLDQL� HG� HVWHUL� �F�G�� ERRNEXLOGLQJ��QHOO¶DPELWR�GHO�&ROORFDPHQWR�,VWLWX]LRQDOH��JOL�2IIHUHQWL��G¶LQWHVD�FRQ�L�&RRUGLQDWRUL�*OREDOL��LQGLYLGXHUDQQR�XQ�LQWHUYDOOR� GL� YDORUL]]D]LRQH� LQGLFDWLYD� GHO� FDSLWDOH� HFRQRPLFR� GHOOD� 6RFLHWj� �GL� VHJXLWR�� ³,QWHUYDOOR� GL�9DORUL]]D]LRQH�,QGLFDWLYD´��
/¶,QWHUYDOOR�GL�9DORUL]]D]LRQH�,QGLFDWLYD�VDUj�WHPSHVWLYDPHQWH�UHVR�QRWR�PHGLDQWH�DSSRVLWR�DYYLVR�LQWHJUDWLYR�SXEEOLFDWR�VXL�TXRWLGLDQL�³,O�6ROH��2UH´�H�R�³0)´�HG��LQ�RJQL�FDVR��HQWUR�FLQTXH�JLRUQL�DQWHFHGHQWL�O¶LQL]LR�GHO�3HULRGR�GL�2IIHUWD��FRPH�GL�VHJXLWR�GHILQLWR��H�FRQWHVWXDOPHQWH�FRPXQLFDWR�DOOD�&RQVRE��&RSLD�GL�GHWWR�DYYLVR�VDUj�PHVVD�D�GLVSRVL]LRQH�GHO�SXEEOLFR�SUHVVR�L�&ROORFDWRUL�
/¶,QWHUYDOOR�GL�9DORUL]]D]LRQH�,QGLFDWLYD�QRQ�VDUj�LQ�DOFXQ�PRGR�YLQFRODQWH�DL�ILQL�GHOOD�GHILQL]LRQH�GHO�3UH]]R�0DVVLPR�H�GHO�3UH]]R�GL�2IIHUWD��FRPH�GL�VHJXLWR�GHILQLWL��L�TXDOL��SHUWDQWR��SRWUDQQR�HVVHUH�GHWHUPLQDWL�DQFKH�DO�GL�IXRUL�GHO�SUHGHWWR�LQWHUYDOOR�
$OOD� GHWHUPLQD]LRQH� GHO� ULIHULWR� LQWHUYDOOR� GL� SUH]]R� LQGLFDWLYR� VL� SHUYHUUj� FRQVLGHUDQGR� L� ULVXOWDWL� FRQVHJXLWL�GDOO¶(PLWWHQWH� QHJOL� XOWLPL� HVHUFL]L� H� OH� SURVSHWWLYH� GL� VYLOXSSR� GHOO¶HVHUFL]LR� LQ� FRUVR� H� GL� TXHOOL� VXFFHVVLYL��
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WHQXWR� FRQWR� GHOOH� FRQGL]LRQL� GL� PHUFDWR� HG� DSSOLFDQGR� OH� SL�� DFFUHGLWDWH� PHWRGRORJLH� GL� YDOXWD]LRQH�ULFRQRVFLXWH�GDOOD�GRWWULQD�H�GDOOD�SUDWLFD�SURIHVVLRQDOH�LQ�,WDOLD�H�D�OLYHOOR�LQWHUQD]LRQDOH�
/D� PHWRGRORJLD� SULQFLSDOH XWLOL]]DWD� VDUj� UDSSUHVHQWDWD� GDO� PHWRGR� GHL� 0XOWLSOL� GL� 0HUFDWR�� YDOH� D� GLUH� OD�FRPSDUD]LRQH� FRQ� XQ� FDPSLRQH� FRPSRVWR� GD� VRFLHWj� TXRWDWH� SUHVHQWL� QHOOR� VWHVVR� VHWWRUH� GL� DWWLYLWj� R� LQ�VHWWRUL�VLPLODUL��4XDOH�PHWRGRORJLD�GL�FRQWUROOR�VDUj� LQROWUH�DSSOLFDWR� LO�PHWRGR�GHL� IOXVVL�GL�FDVVD�DWWXDOL]]DWL��F�G��'LVFRXQWHG�&DVK�)ORZ��
/D�GHWHUPLQD]LRQH�GHOO¶LQWHUYDOOR� LQGLFDWLYR�SHU� OD�YDORUL]]D]LRQH�GHO�FDSLWDOH�HFRQRPLFR�FRQ�ULIHULPHQWR�DOOH�VRFLHWj�FRPSDUDELOL�VDUj�HIIHWWXDWR�LQ�EDVH�DOOH�SULQFLSDOL�JUDQGH]]H�HFRQRPLFKH�H�ILQDQ]LDULH��FRQVLGHUDQGR�LQ�SDUWLFRODU�PRGR�LO�UDSSRUWR�(QWHUSULVH�YDOXH�(%,7��YDOH�D�GLUH�LO�UDSSRUWR�WUD�LO�YDORUH�GHO�FDSLWDOH�HFRQRPLFR�GHOOD�6RFLHWj�DO�ORUGR�GHOO¶LQGHELWDPHQWR�ILQDQ]LDULR�QHWWR�H�O¶(%,7�H�LO�3�(�YDOH�D�GLUH�LO�UDSSRUWR�WUD�LO�SUH]]R�H�O¶XWLOH�SHU�$]LRQH��7DOH�DSSURFFLR�q�FRHUHQWH�FRQ� OD�SUDWLFD�YDOXWDWLYD� UHODWLYD�D�VRFLHWj�RSHUDQWL�QHO�VHWWRUH�GHOOH� FRVWUX]LRQL� H� O¶DQDOLVL� VDUj� VYROWD� DYYDOHQGRVL� GHOO¶XWLOL]]R� GL� LQGLFDWRUL� SURVSHWWLFL� �&IU�� ,QIRUPD]LRQL� GL�VLQWHVL��GDWL�ILQDQ]LDUL�VHOH]LRQDWL�UHODWLYL�DG�$VWDOGL��
,O�SUH]]R�PDVVLPR�GL�FROORFDPHQWR�GHOOH�$]LRQL�RJJHWWR�GHOO¶2IIHUWD�3XEEOLFD�H�GHO�&ROORFDPHQWR�,VWLWX]LRQDOH��GL�VHJXLWR��LO�³3UH]]R�0DVVLPR´��VDUj�GHWHUPLQDWR�GDOOD�6RFLHWj��FRQJLXQWDPHQWH�FRQ�JOL�$]LRQLVWL 9HQGLWRUL�H�FRQ�L�&RRUGLQDWRUL�*OREDOL��VHFRQGR�OH�PRGDOLWj�SUHYLVWH�QHOOD�6H]LRQH�7HU]D��&DSLWROR�;,��3DUDJUDIR���������HQWUR�LO�JLRUQR�SUHFHGHQWH�O¶LQL]LR�GHOO¶2IIHUWD�3XEEOLFD��,O�3UH]]R�0DVVLPR�H�LO�UHODWLYR�FRQWURYDORUH�GHO�/RWWR�0LQLPR�GL�6RWWRVFUL]LRQH��FRPH�GL�VHJXLWR�GHILQLWR���VDUDQQR�FRPXQLFDWL�DO�SXEEOLFR�PHGLDQWH�DSSRVLWR�DYYLVR�LQWHJUDWLYR�SXEEOLFDWR�VXL�TXRWLGLDQL�³,O�6ROH��2UH´�H�R�³0)´��HQWUR�LO�JLRUQR�DQWHFHGHQWH�O¶LQL]LR�GHO�3HULRGR�GL�2IIHUWD��FRPH�GL�VHJXLWR�GHILQLWR��H�FRQWHVWXDOPHQWH FRPXQLFDWL�DOOD�&RQVRE�
/¶DYYLVR� FRQ� FXL� YHUUj� UHVR� QRWR� LO� 3UH]]R� 0DVVLPR� FRQWHUUj�� LQROWUH�� L� SULQFLSDOL� PROWLSOLFDWRUL� GL� PHUFDWR�GHOO¶(PLWWHQWH��QRQFKp�L�GDWL�UHODWLYL�DOOD�FDSLWDOL]]D]LRQH�GHOO¶(PLWWHQWH�VXOOD�EDVH�GHO�3UH]]R�0DVVLPR�
,O�SUH]]R�GHILQLWLYR�XQLWDULR�GHOOH�$]LRQL��XQLFR�SHU�O¶2IIHUWD�3XEEOLFD�H�LO�&ROORFDPHQWR�,VWLWX]LRQDOH��GL�VHJXLWR��LO� ³3UH]]R� GL� 2IIHUWD´��� VDUj� GHWHUPLQDWR� VHFRQGR� OH� PRGDOLWj� VWDELOLWH� QHOOD� 6H]LRQH� 7HU]D�� &DSLWROR� ;,��3DUDJUDIR������
����6YROJLPHQWR�GHOO¶2IIHUWD�H�PRGDOLWj�GL�DGHVLRQH
0RGDOLWj�GL�DGHVLRQH
/H�GRPDQGH�GL�DGHVLRQH�DOO¶2IIHUWD�3XEEOLFD��DL�VROL�ILQL�GHOOD�VRWWRVFUL]LRQH��GRYUDQQR�HVVHUH�SUHVHQWDWH�SHU�TXDQWLWDWLYL�PLQLPL�GL�Q������$]LRQL��GL�VHJXLWR��³/RWWR�0LQLPR�GL�6RWWRVFUL]LRQH´��R�VXRL�PXOWLSOL��IDWWL�VDOYL�L�FULWHUL�GL�ULSDUWR�GL�FXL�DOOD�6H]LRQH�7HU]D��&DSLWROR�;,���3DUDJUDIR�������PHGLDQWH�VRWWRVFUL]LRQH�GHOO¶DSSRVLWD�VFKHGD�GL�DGHVLRQH�GHELWDPHQWH�FRPSLODWD�H�VRWWRVFULWWD�GDO�ULFKLHGHQWH�R�GD�XQ�VXR�PDQGDWDULR�VSHFLDOH�
,�FOLHQWL�GHL�&ROORFDWRUL�RQ�OLQH FKH�RIIURQR�VHUYL]L�GL�LQYHVWLPHQWR�SHU�YLD�WHOHPDWLFD��VSHFLILFDPHQWH�LQGLYLGXDWL�QHOO¶DYYLVR�LQWHJUDWLYR�UHFDQWH�O¶HOHQFR�GHL�&ROORFDWRUL��SRWUDQQR�DGHULUH�DOO¶2IIHUWD�3XEEOLFD�PHGLDQWH�O¶XWLOL]]R�GL� VWUXPHQWL� HOHWWURQLFL� YLD� ,QWHUQHW�� LQ VRVWLWX]LRQH� GHO� WUDGL]LRQDOH� PHWRGR� FDUWDFHR�� PD� FRQ� PRGDOLWj�HTXLYDOHQWL�DO�PHGHVLPR��$�WDO�ILQH�VL�YHGD�OD�6H]LRQH�7HU]D��&DSLWROR�;,��3DUDJUDIR������
/H�GRPDQGH�GL�DGHVLRQH�VRQR�LUUHYRFDELOL�
Ê� YLHWDWD� OD� SUHVHQWD]LRQH� GL� SL�� GRPDQGH� GL� DGHVLRQH� SUHVVR� XQR� VWHVVR� &ROORFDWRUH� GD� SDUWH� GL� XQ�PHGHVLPR�LQWHVWDWDULR��4XDORUD��SULPD�GHO�WHUPLQH�GHOO¶2IIHUWD�3XEEOLFD��ULVXOWL�OD�SUHVHQWD]LRQH�GL�SL��ULFKLHVWH�SUHVVR� XQR� VWHVVR� &ROORFDWRUH� GD� SDUWH� GL� XQ� PHGHVLPR� ULFKLHGHQWH�� TXHVW¶XOWLPR� SDUWHFLSHUj� DOOD�DVVHJQD]LRQH�GHOOH�$]LRQL�VROWDQWR�FRQ�OD�SULPD�ULFKLHVWD�SUHVHQWDWD�LQ�RUGLQH�GL�WHPSR�
3URURJD�H�ULWLUR�GHOO¶2IIHUWD
/¶2IIHUWD�3XEEOLFD�DYUj�LQL]LR�DOOH�RUH������GHO����PDJJLR������H�WHUPLQHUj�DOOH�RUH�������GHO����PDJJLR�������GL�VHJXLWR��LO�³3HULRGR�GL 2IIHUWD´��
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,�&RRUGLQDWRUL�*OREDOL�� VHQWLWL�JOL�2IIHUHQWL�� VL� ULVHUYDQR� OD� IDFROWj�GL�SURURJDUH� LO�3HULRGR�GL�2IIHUWD�GDQGRQH�LPPHGLDWD�FRPXQLFD]LRQH�DOOD�&RQVRE��DOOD�%RUVD�,WDOLDQD�HG�DO�SXEEOLFR�PHGLDQWH�SXEEOLFD]LRQH�GL�XQ�DYYLVR�LQWHJUDWLYR�VXL�TXRWLGLDQL�³,O�6ROH��2UH´�H�R�³0)´��HQWUR�O¶XOWLPR�JLRUQR�GHO�3HULRGR�GL�2IIHUWD
,�&RRUGLQDWRUL�*OREDOL��VHQWLWL�JOL�2IIHUHQWL��QHL�FDVL�H�FLUFRVWDQ]H�FRQVLGHUDWL�DOOD�6H]LRQH�7HU]D��&DSLWROR�;,��3DUDJUDIR������GHO�SUHVHQWH�3URVSHWWR� ,QIRUPDWLYR��SRWUDQQR�QRQ�GDUH� LQL]LR�DOO¶2IIHUWD�*OREDOH��H� OD�VWHVVD�GRYUj� ULWHQHUVL� DQQXOODWD��4XHVWD�GHFLVLRQH�YHUUj�FRPXQLFDWD�HQWUR� LO� JLRUQR�DQWHFHGHQWH�DOOD�GDWD�GL� LQL]LR�GHOO¶2IIHUWD� 3XEEOLFD� DOOD� &RQVRE� H� WHPSHVWLYDPHQWH� DO� SXEEOLFR�� PHGLDQWH� DYYLVR� GD� SXEEOLFDUVL� VXL�TXRWLGLDQL�³,O�6ROH��2UH´�H�R�³0)´�
,�&RRUGLQDWRUL�*OREDOL��VHQWLWL�JOL�2IIHUHQWL��VL�ULVHUYDQR�LQROWUH�OD�IDFROWj�GL�ULWLUDUH�O¶2IIHUWD�3XEEOLFD�QHL�FDVL�H�DOOH�FRQGL]LRQL� LQGLFDWH�DOOD�6H]LRQH�7HU]D��&DSLWROR�;,��3DUDJUDIR������GHO�SUHVHQWH�3URVSHWWR� ,QIRUPDWLYR��SUHYLD� FRPXQLFD]LRQH� DOOD� &RQVRE� H� VXFFHVVLYDPHQWH� DO� SXEEOLFR� FRQ� DYYLVR� SXEEOLFDWR� VXL� TXRWLGLDQL� ³,O�6ROH��2UH´�H�³0)´�
&ULWHUL�GL�ULSDUWR
8QD� TXRWD�PLQLPD� GL� Q�� ����������� $]LRQL�� SDUL� DO� ���� GHOO¶DPPRQWDUH� FRPSOHVVLYR� GHOOH� $]LRQL� RJJHWWR�GHOO¶2IIHUWD� *OREDOH�� VDUj� ULVHUYDWD� DOOH� DFFHWWD]LRQL� GHOO¶2IIHUWD� 3XEEOLFD�� /D� ULPDQHQWH� SDUWH� GHOOH� $]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH�VDUj�ULSDUWLWD�GDL�&RRUGLQDWRUL��G¶LQWHVD�FRQ�OD�6RFLHWj�H�JOL�$]LRQLVWL�9HQGLWRUL��WUD�LO�&RQVRU]LR�SHU�O¶2IIHUWD�3XEEOLFD�HG�LO�&RQVRU]LR�SHU�LO�&ROORFDPHQWR�,VWLWX]LRQDOH��WHQXWR�FRQWR�GHOOD�TXDQWLWj�GHOOH� DFFHWWD]LRQL� SHUYHQXWH� DO� &RQVRU]LR� SHU� O¶2IIHUWD� 3XEEOLFD� H� GHOOD� TXDOLWj� H� TXDQWLWj� GHOOH� ULFKLHVWH�SHUYHQXWH� DO� &RQVRU]LR� SHU� LO� &ROORFDPHQWR� ,VWLWX]LRQDOH�� FRQ� O¶DYYHUWHQ]D� FKH� TXDORUD� OH� DFFHWWD]LRQL�FRPSOHVVLYDPHQWH� SHUYHQXWH� QHOO¶DPELWR� GHOO¶2IIHUWD� 3XEEOLFD� ULVXOWDVVHUR� LQIHULRUL� DO� QXPHUR� GL� $]LRQL� DG�HVVD�GHVWLQDWH��OH�$]LRQL�UHVLGXH�SRWUDQQR�FRQIOXLUH�QHO�&ROORFDPHQWR�,VWLWX]LRQDOH�
4XDORUD�� LQYHFH�� OH� DGHVLRQL� UDFFROWH� QHOO¶DPELWR� GHO� &ROORFDPHQWR� ,VWLWX]LRQDOH� ULVXOWLQR� FRPSOHVVLYDPHQWH�LQIHULRUL� DO� TXDQWLWDWLYR� GL� $]LRQL� GHVWLQDWH� DO� &RQVRU]LR� SHU� LO� &ROORFDPHQWR� ,VWLWX]LRQDOH�� OH� $]LRQL� UHVLGXH�FRQIOXLUDQQR�QHOO¶DPELWR�GHOO¶2IIHUWD�3XEEOLFD�
0&&��LQ�TXDOLWj�GL�5HVSRQVDELOH�GHO�&ROORFDPHQWR��HIIHWWXHUj�LO�ULSDUWR�D�QRUPD�GHOO¶DUWLFROR�����FRPPD����GHO�5HJRODPHQWR�(PLWWHQWL�� DSSOLFDQGR� L� FULWHUL� GL� ULSDUWR� LQGLFDWL� QHO�SUHVHQWH�3URVSHWWR� ,QIRUPDWLYR� LQ�JUDGR�GL�DVVLFXUDUH�OD�SDULWj�GL�WUDWWDPHQWR�WUD�JOL�DGHUHQWL�DOO¶2IIHUWD�3XEEOLFD��
4XDORUD� OH� ULFKLHVWH� SHUYHQXWH� DL� &ROORFDWRUL� SHU� O¶2IIHUWD� 3XEEOLFD� GXUDQWH� LO� 3HULRGR� GL� 2IIHUWD� ULVXOWLQR�VXSHULRUL�DO�TXDQWLWDWLYR�GL�$]LRQL�RJJHWWR�GHOOD�VWHVVD��D�FLDVFXQ�ULFKLHGHQWH�VDUj�DVVHJQDWR�XQ�TXDQWLWDWLYR�GL�$]LRQL�SDUL�DO�/RWWR�0LQLPR�GL�6RWWRVFUL]LRQH��1HO�FDVR�LQ�FXL�D�VHJXLWR�GHOO¶DVVHJQD]LRQH�GHO�/RWWR�0LQLPR�GL�6RWWRVFUL]LRQH�UHVLGXLQR�$]LRQL��TXHVWH�VDUDQQR�DVVHJQDWH�VHFRQGR�L�VHJXHQWL�FULWHUL�
�D�� LO� 5HVSRQVDELOH� GHO� &ROORFDPHQWR� SURFHGHUj� DOO¶DVVHJQD]LRQH� GHOOH� $]LRQL� DL� ULFKLHGHQWL� LQ� PLVXUD��SURSRU]LRQDOH�DO�QXPHUR�GHOOH�$]LRQL� ULFKLHVWH�GD�RJQXQR�GL�HVVL��SXUFKp�SHU�TXDQWLWDWLYL�SDUL�DO�/RWWR�0LQLPR�GL�6RWWRVFUL]LRQH�R�D�VXRL�PXOWLSOL��GHGRWWL�L�/RWWL�0LQLPL�JLj�DVVHJQDWL�
�E� RYH� UHVLGXLQR� XOWHULRUL� /RWWL� 0LQLPL�� TXHVWL� VDUDQQR� VLQJRODUPHQWH� DVVHJQDWL� GDO� 5HVSRQVDELOH� GHO�&ROORFDPHQWR� DL� ULFKLHGHQWL� FKH� DEELDQR� SDUWHFLSDWR� DO� ULSDUWR� SURSRU]LRQDOH� GL� FXL� DOOD� SUHFHGHQWH�OHWWHUD��D��PHGLDQWH�HVWUD]LRQH�D�VRUWH��
2YH�LO�TXDQWLWDWLYR�RIIHUWR�ULVXOWL� LQVXIILFLHQWH�DOO¶DVVHJQD]LRQH�GL�XQ�/RWWR�0LQLPR�GL�6RWWRVFUL]LRQH�D�FLDVFXQ�ULFKLHGHQWH�� L�/RWWL�0LQLPL� VDUDQQR�VLQJRODUPHQWH�DWWULEXLWL�GDO�5HVSRQVDELOH�GHO�&ROORFDPHQWR�DL� ULFKLHGHQWL�PHGLDQWH�HVWUD]LRQH�D�VRUWH�
/¶HVWUD]LRQH�D�VRUWH�GL�FXL�DO�SUHVHQWH�3DUDJUDIR��YHUUj�HIIHWWXDWD�VXOOD�EDVH�GL�XQD�PHWRGRORJLD�GL�HVWUD]LRQH�WDOH�GD�FRQVHQWLUH�OD�YHULILFDELOLWj�GHOOH�SURFHGXUH�XWLOL]]DWH�H�OD� ORUR�ULVSRQGHQ]D�D�FULWHUL�GL�FRUUHWWH]]D�H�GL�SDULWj�GL�WUDWWDPHQWR�
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����2YHU�$OORWPHQW H�*UHHQVKRH
(¶� SUHYLVWD� OD� FRQFHVVLRQH� GD� SDUWH� GL� DOFXQL� WUD� JOL� $]LRQLVWL� 9HQGLWRUL�� H� SUHFLVDPHQWH� GD�)LQHWXSDU�6�$���)D�PL��6�$���%DQFD�GL�5RPD�6�S�$��H�,QWHUEDQFD�6�S�$���DL�&RRUGLQDWRUL�*OREDOL�� DQFKH�LQ�QRPH�H�SHU�FRQWR�GHO�&RQVRU]LR�SHU�LO�&ROORFDPHQWR�,VWLWX]LRQDOH�� GL�XQ¶RS]LRQH�GL�FKLHGHUH�LQ�SUHVWLWR�D]LRQL�GHOOD�6RFLHWj�ILQR�DG� XQ�PDVVLPR� GHO� ������GHO� QXPHUR� GL� $]LRQL� RJJHWWR� GHOO¶2IIHUWD�*OREDOH�� DL� ILQL� GL� XQ� HYHQWXDOH� VRYUD�DOORFD]LRQH� �F�G��2YHU� $OORWPHQW�� QHOO¶DPELWR� GHO� &ROORFDPHQWR� ,VWLWX]LRQDOH�� ,Q� FDVR GL�2YHU� $OORWPHQW�� L�&RRUGLQDWRUL�*OREDOL�SRWUDQQR�HVHUFLWDUH�WDOH�RS]LRQH�LQ�WXWWR�R�LQ�SDUWH�H�FROORFDUH�OH�D]LRQL�GHOOD�6RFLHWj�FRVu�SUHVH�D�SUHVWLWR�SUHVVR�JOL�,QYHVWLWRUL�,VWLWX]LRQDOL�DO�3UH]]R�GL�2IIHUWD��7DOL�D]LRQL�VDUDQQR�UHVWLWXLWH�DG�DOFXQL�GHJOL�$]LRQLVWL�9HQGLWRUL�VRSUD�LQGLFDWL�DWWUDYHUVR��L��OH�D]LRQL�ULYHQLHQWL�GDOO¶HVHUFL]LR�GHOOD�*UHHQVKRH H�R��LL��OH�D]LRQL� HYHQWXDOPHQWH� DFTXLVWDWH� VXO� PHUFDWR� QHOO¶DPELWR� GHOO¶DWWLYLWj� GL� VWDELOL]]D]LRQH� GL� FXL� DO� 3DUDJUDIR�������GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR��/¶2YHU�$OORWPHQW H�O¶HYHQWXDOH�HVHUFL]LR�GHOO¶RS]LRQH�GL�FKLHGHUH�LQ�SUHVWLWR�D]LRQL�SRWUDQQR�DYHUH�OXRJR�ULVSHWWLYDPHQWH�HQWUR�OD�GDWD�GL�FRPXQLFD]LRQH�GHOOH�DVVHJQD]LRQL��GL�FXL�DO�3DUDJUDIR�������GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR��HG�HQWUR OD�'DWD�GL�3DJDPHQWR�
&RQVHJXHQWHPHQWH��q�SUHYLVWD�OD�FRQFHVVLRQH�GD�SDUWH�GL�DOFXQL�WUD�JOL�$]LRQLVWL�9HQGLWRUL��H�SUHFLVDPHQWH�GD�)LQHWXSDU�6�$��� )D�PL��6�$���%DQFD� GL�5RPD�6�S�$�� H� ,QWHUEDQFD�6�S�$��� DL�&RRUGLQDWRUL�*OREDOL� � DQFKH� LQ�QRPH�H�SHU�FRQWR GHO�&RQVRU]LR�SHU� LO�&ROORFDPHQWR� ,VWLWX]LRQDOH� � GL�XQ¶RS]LRQH��F�G��RS]LRQH�*UHHQVKRH��SHU� O¶DFTXLVWR�� DO�3UH]]R�GL�2IIHUWD�� GL�XOWHULRUL�PDVVLPH�Q�� ����������D]LRQL� GHOOD�6RFLHWj�� FRUULVSRQGHQWL� D�FLUFD�LO�������GHOO¶2IIHUWD�*OREDOH��LQ�UHOD]LRQH�DOO¶2YHU�$OORWPHQW�GL�FXL�DO�SUHFHGHQWH�FDSRYHUVR�VXE��L���7DOH�RS]LRQH� SRWUj� HVVHUH� HVHUFLWDWD� GDL� &RRUGLQDWRUL� *OREDOL�� DQFKH� LQ� QRPH� H� SHU� FRQWR� GHO� &RQVRU]LR� SHU� LO�&ROORFDPHQWR�,VWLWX]LRQDOH� HQWUR�L����JLRUQL�VXFFHVVLYL�DOOD�GDWD�GL�LQL]LR�GHOOH�QHJR]LD]LRQL�GHOOH�D]LRQL�GHOOD�6RFLHWj�VXO�0HUFDWR�7HOHPDWLFR�$]LRQDULR�
����,PSHJQL�WHPSRUDQHL�DOO¶LQDOLHQDELOLWj�GHOOH�D]LRQL
/D� 6RFLHWj�� JOL� $]LRQLVWL� 9HQGLWRUL� H� )LQDVW� 6�U�O�� �JOL� $]LRQLVWL� 9HQGLWRUL� H� )LQDVW�� 6�U�O��� GL� VHJXLWR�� JOL�³$]LRQLVWL´�� VL� LPSHJQHUDQQR�� SHU� XQ� SHULRGR� GL� ��� PHVL� GDOOD� GDWD� GL� LQL]LR� GHOOH� QHJR]LD]LRQL� D� QRQ�HIIHWWXDUH�� VHQ]D� LO� SUHYHQWLYR� FRQVHQVR� VFULWWR� GHL� &RRUGLQDWRUL� *OREDOL�� FKH� QRQ� SRWUj� HVVHUH�LUUDJLRQHYROPHQWH� QHJDWR�� RSHUD]LRQL� GL� YHQGLWD� R� FRPXQTXH� DWWL� GL� GLVSRVL]LRQH� RYYHUR� RSHUD]LRQL� FKH�DEELDQR�SHU�RJJHWWR�R�SHU�HIIHWWR� O
DWWULEX]LRQH�R� LO� WUDVIHULPHQWR�D�WHU]L�GL�D]LRQL�$VWDOGL�RYYHUR�GL�VWUXPHQWL�ILQDQ]LDUL�FKH�DWWULEXLVFDQR�LO�GLULWWR�GL�DFTXLVWDUH��VRWWRVFULYHUH��VFDPELDUH�FRQ�R�FRQYHUWLUH�LQ�D]LRQL�$VWDOGL��RYYHUR�DYHQWL�DG�RJJHWWR�GLULWWL�LQHUHQWL�D�WDOL�D]LRQL�R�VWUXPHQWL��7DOH�LPSHJQR�ULJXDUGHUj�OD�WRWDOLWj�GHOOH�$]LRQL�SRVVHGXWH�GDJOL�$]LRQLVWL� DOOD�GDWD�GL� LQL]LR�GHO�3HULRGR�GL�2IIHUWD�� IDWWH� VDOYH� OH�$]LRQL� YHQGXWH�QHOO
DPELWR�GHOO
2IIHUWD�*OREDOH�H�TXHOOH�SHU�OH�TXDOL�VLD�HVHUFLWDWD�OD�*UHHQVKRH�
/D� 6RFLHWj� DVVXPHUj� O¶LPSHJQR� SHU� XQ� SHULRGR� GL� ��� PHVL� GDOOD� GDWD� GL� LQL]LR� GHOOH� QHJR]LD]LRQL�� D� QRQSURSRUUH�� VHQ]D� LO� SUHYHQWLYR� FRQVHQVR� VFULWWR� GHL� &RRUGLQDWRUL� *OREDOL�� FKH� QRQ� SRWUj� HVVHUH�LUUDJLRQHYROPHQWH QHJDWR��DOFXQ�DXPHQWR�GHO�FDSLWDOH�GHOOD�6RFLHWj�Qp�O
HPLVVLRQH�GL�WLWROL�FRQYHUWLELOL�LQ�D]LRQL�RYYHUR�GL�DOWUL�VWUXPHQWL�ILQDQ]LDUL�FKH�GLDQR�LO�GLULWWR�GL�DFTXLVWDUH�R�VRWWRVFULYHUH�D]LRQL�H�D QRQ�HIIHWWXDUH�DWWL�GL� GLVSRVL]LRQH� GHOOH� SURSULH� D]LRQL�� VDOYR� LO� FDVR� GL� D]LRQL�� R� DOWUL� VWUXPHQWL� ILQDQ]LDUL� FKH� GLDQR� GLULWWR� DOOD�VRWWRVFUL]LRQH�GL�D]LRQL��HPHVVL�QHOO¶DPELWR�GL�HYHQWXDOL�SLDQL�GL�LQFHQWLYD]LRQH�D]LRQDULD�
*OL�$]LRQLVWL�DVVXPHUDQQR�DOWUHVu�O
LPSHJQR�SHU�XQ�SHULRGR�GL����PHVL�GDOOD�GDWD�GL�LQL]LR�GHOOH�QHJR]LD]LRQL�D�QRQ� YRWDUH�� VHQ]D� LO� SUHYHQWLYR� FRQVHQVR� VFULWWR� GHL� &RRUGLQDWRUL� *OREDOL�� FKH� QRQ� SRWUj� HVVHUH�LUUDJLRQHYROPHQWH�QHJDWR�� LQ� IDYRUH�GL�SURSRVWH�GL�DXPHQWR�GL�FDSLWDOH�GHOOD�6RFLHWj�R�GL�HPLVVLRQH�GL� WLWROL�FRQYHUWLELOL� LQ� D]LRQL� GHOOD� 6RFLHWj� RYYHUR� GL� DOWUL� VWUXPHQWL� ILQDQ]LDUL� FKH� GLDQR� LO� GLULWWR� GL� DFTXLVWDUH� R�VRWWRVFULYHUH� $]LRQL� H� D QRQ� DXWRUL]]DUH� DWWL� GL� GLVSRVL]LRQH� GHOOH� $]LRQL� HYHQWXDOPHQWH� DFTXLVWDWH� GDOOD�6RFLHWj�
,�VRSUD�GHVFULWWL� LPSHJQL�WHPSRUDQHL�DOOD�LQDOLHQDELOLWj�GHOOH�$]LRQL�VRQR�LQHIILFDFL�QHO�FDVR�LQ�FXL�JOL�$]LRQLVWL�LQWHQGDQR�DGHULUH�DG�XQ
RIIHUWD�SXEEOLFD�GL�DFTXLVWR�R�GL�VFDPELR�VXOOH�$]LRQL�GHOOD�6RFLHWj�SURPRVVD�DL�VHQVL�GHJOL�DUW������R�����GHO�7HVWR�8QLFR�
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����6WLPD�GHO�ULFDYDWR�QHWWR
/D�VWLPD�GHO�ULFDYDWR�QHWWR�GHOO¶2IIHUWD�*OREDOH��FDOFRODWR�VXOOD�EDVH�GHOO¶,QWHUYDOOR�GL�9DORUL]]D]LRQH�,QGLFDWLYD��VDUj� FRPXQLFDWD� GD�0&&�DOOD�&RQVRE��D�%RUVD� ,WDOLDQD�HG�DO� SXEEOLFR�QHOO¶DPELWR� GHOOD�SXEEOLFD]LRQH�� VXL�TXRWLGLDQL�³,O�6ROH��2UH´�H�R�³0)´��GHOO¶DYYLVR FRQ�FXL�YLHQH�GDWD�LQGLFD]LRQH�GHOO¶,QWHUYDOOR�GL�9DORUL]]D]LRQH�,QGLFDWLYD�
/¶DPPRQWDUH�GHO�ULFDYDWR�QHWWR�GHOO¶2IIHUWD�*OREDOH�YHUUj�FRPXQLFDWR�GD�0&&�DOOD�&RQVRE��D�%RUVD�,WDOLDQD�HG�DO�SXEEOLFR�PHGLDQWH�SXEEOLFD]LRQH�VXL�TXRWLGLDQL� ³,O�6ROH��2UH´�H�R ³0)´�HQWUR� LO�TXLQWR�JLRUQR�GL�ERUVD�DSHUWD�VXFFHVVLYR�DOOD�GDWD� ILVVDWD�SHU� OD�FKLXVXUD��DQFKH�DQWLFLSDWD��GHOO¶2IIHUWD�3XEEOLFD��FRQWHVWXDOPHQWH�DOOD�SXEEOLFD]LRQH�GHL�ULVXOWDWL�GHOO¶2IIHUWD�*OREDOH�
/D�6RFLHWj�LQWHQGH�GHVWLQDUH�L�SURYHQWL�QHWWL�GHULYDQWL�GDOOD�VRWWRVFUL]LRQH�GHOO¶DXPHQWR�GL�FDSLWDOH�QHOO¶DPELWR�GHOO¶2IIHUWD�*OREDOH��DOOH�LQL]LDWLYH�ULYROWH�DOOR�VYLOXSSR�GHOOD�6RFLHWj�LQGLFDWH�DOOD�6H]LRQH�3ULPD��&DSLWROR�;,��3DUDJUDIR�������
����'DWL�UHODWLYL�DOO¶D]LRQDULDWR�GHOOD�6RFLHWj
/D� VHJXHQWH WDEHOOD�PRVWUD� OD� FRPSDJLQH� VRFLDOH� GL�$VWDOGL� TXDOH� ULVXOWDQWH� LQ� FDVR�GL� WRWDOH� FROORFDPHQWR�GHOOH�Q�������������D]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH�H�GL�LQWHJUDOH�HVHUFL]LR�GHOO¶2S]LRQH�*UHHQVKRH�
$]LRQLVWD &DSLWDOH�VRFLDOH � $]LRQL�YHQGXWH�QHOO
2IIHUWD�*OREDOH $]LRQL�SRVW�2IIHUWD�*OREDOH � *UHHQVKRH $]LRQL�SRVW�*UHHQVKRH �
)LQ�DVW�6�U�O�� ���������� ����� � ���������� ����� � ���������� �����)LQHWXSDU�6�$���
� ���������� ����� ��������� ���������� ����� ��������� ���������� �����)D�PL�6�$� ��������� ���� ��������� ��������� ���� ������� ��������� ����7RS�0DQDJHPHQW��

� ������� ���� � ������� ���� � ������� ����%DQFD�GL�5RPD�6�S�$� ��������� ���� ������� ��������� ���� ��������� ��������� ����0&&�6�S�$� ��������� ���� ��������� � � � � �,QWHUEDQFD�6�S�$� ���������� ����� ��������� ��������� ���� ��������� ��������� ����
0HUFDWR � � � �����������


� ����� � ���������� �����
7RWDOH ���������� ������ � ���������� ������ ��������� ���������� ������
�
��,O�FDSLWDOH�VRFLDOH�GL�)LQHWXSDU�q�LQWHUDPHQWH�GHWHQXWR�GD�)LQHWXSDU�,QWHUQDWLRQDO�6�$���VRFLHWj�D�VXD�YROWD�LQWHUDPHQWH�SDUWHFLSDWD�GD�)LQ�DVW��6�U�O���

��$]LRQL�SURSULH�DVVHJQDWH�LQ�DWWXD]LRQH�GHO�SLDQR�GL�LQFHQWLYD]LRQH��&IU��6H]LRQH�3ULPD��&DS��9,��3DU��������


��'L�FXL������������RIIHUWH�LQ�VRWWRVFUL]LRQH�GD�$VWDOGL
$OOD�GDWD�GHO�3URVSHWWR�,QIRUPDWLYR��OD�6RFLHWj�q�FRQWUROODWD��DL�VHQVL�GHJOL�DUWW�������GHO�&RGLFH�&LYLOH�H����GHO�7HVWR�8QLFR��GD�)LQ�DVW��6�U�O��FKH�GHWLHQH�LO�������GHO�FDSLWDOH�VRFLDOH��GL�FXL�LO�������GLUHWWDPHQWH�H�LO�������LQGLUHWWDPHQWH�� DWWUDYHUVR� OD� FRQWUROODWD� )LQHWXSDU� 6�$��� 7UDWWDQGRVL� GL� SDUWHFLSD]LRQH� FKH� DVVLFXUD� DOOD�)LQ�DVW�� 6�U�O�� OD� PDJJLRUDQ]D� GHL� YRWL� HVHUFLWDELOL� QHOO¶$VVHPEOHD� RUGLQDULD�� HVVD� q� GD� TXDOLILFDUVL� FRPH�FRQWUROOR�GL�GLULWWR�DL�VHQVL�GHOO¶DUW��������FRPPD���GHO�&RGLFH�&LYLOH��1HVVXQR�GHJOL�D]LRQLVWL�GL�)LQ�DVW��6�U�O��HVHUFLWD��LO�FRQWUROOR�VX�WDOH�VRFLHWj�DL�VHQVL�GHJOL�DUWW�������GHO�&RGLFH�&LYLOH�H����GHO�7HVWR�8QLFR�
,Q�FDVR�GL�WRWDOH�FROORFDPHQWR�GHOOH�Q�������������$]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH�H�GL�LQWHJUDOH�HVHUFL]LR�GHOO¶RS]LRQH� *UHHQVKRH�� OD� TXRWD� GL� $]LRQL� GHWHQXWH� GLUHWWDPHQWH� �������� H� LQGLUHWWDPHQWH� �������� GD�)LQ�DVW��6�U�O��VDUj�GHO��������H�SHUWDQWR�TXHVW¶XOWLPD�FRQWLQXHUj�D�FRQWUROODUH�GL�GLULWWR�O¶(PLWWHQWH�
�����3DWWL�SDUDVRFLDOL
,O���� OXJOLR�GHO������� LQ�YLVWD�GHOO¶LQJUHVVR�QHO�FDSLWDOH�GHOOD�6RFLHWj�GHJOL� ,QYHVWLWRUL�)LQDQ]LDUL� �FIU��6H]LRQH�3ULPD�� &DS�� 9,�� 3DU�� ������� )LQHWXSDU� 6�$��� 6R�JH�V�L�� 6�S�$�� �RJJL� )LQ�DVW�� 6�U�O��� SHU� HIIHWWR� GL� IXVLRQH� SHU�LQFRUSRUD]LRQH��FIU��&IU��6H]LRQH�3ULPD��&DS��,,,��3DU��������%DQFD�GL�5RPD��,QWHUEDQFD�H�6R�IL�SD�6�S�$���RJJL�0&&��SHU�HIIHWWR�GL�IXVLRQH�SHU�LQFRUSRUD]LRQH���KDQQR�VRWWRVFULWWR�XQ�DFFRUGR�SDUDVRFLDOH�DYHQWH�DG�RJJHWWR��WUD� O¶DOWUR�� OLPLWD]LRQL�DO� WUDVIHULPHQWR GHOOH�D]LRQL�GDJOL�VWHVVL�GHWHQXWH�H�DOFXQL�SDWWL� UHODWLYL�DOOD�JRYHUQDQFHGHOOD�6RFLHWj�
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'HWWL� SDWWL� SUHYHGHYDQR�� LQ� FDVR� GL� TXRWD]LRQH� GHOOH� D]LRQL� GHOOD� 6RFLHWj� H� LQ� FDVR� GL� SHUPDQHQ]D� GHJOL�,QYHVWLWRUL�)LQDQ]LDUL�QHO�FDSLWDOH�GHOOD�6RFLHWj�D�VHJXLWR�GHOOD�TXRWD]LRQH��O¶REEOLJR�GHOOH�SDUWL�GL�QHJR]LDUH�OH�PRGLILFKH�GHL�SDWWL�VWHVVL�IXQ]LRQDOL�DOOH�HVLJHQ]H�GL�FRUSRUDWH JRYHUQDQFH SURSULH�GL�XQD�6RFLHWj�TXRWDWD��
,Q�YLUW��GL� WDOH�XOWLPD�SUHYLVLRQH�� LQ�GDWD����PDJJLR����� H�FRQ�GHFRUUHQ]D�GDO����PDJJLR ������ �GDWD�GHO�SURYYHGLPHQWR� GL� DPPLVVLRQH� D� TXRWD]LRQH� GD� SDUWH� GL� %RUVD� ,WDOLDQD�� L� SUHGHWWL� SDWWL� VRQR� VWDWL� ULVROWL�FRQVHQVXDOPHQWH�� 7HQXWR� FRQWR� GHOOD� VWUXWWXUD� GHOO
2IIHUWD� *OREDOH�� FKH� SUHYHGH� O
XVFLWD� GL� 0&&� GDOOD�FRPSDJLQH�VRFLDOH��)LQDVW�6�U�O���)LQHWXSDU�6�$���)$�0,��6�$���%DQFD�GL�5RPD�H�,QWHUEDQFD�KDQQR�VWLSXODWR�LQ�SDUL� GDWD� XQ� QXRYR� DFFRUGR� SDUDVRFLDOH�� DYHQWH� DG� RJJHWWR� O
LQWHJUDOH� SDUWHFLSD]LRQH� GHL� 3DUWHFLSDQWL� DO�FDSLWDOH�GL�$VWDOGL��FRPH�ULVXOWDQWH�DOO
HVLWR�GHOO
2IIHUWD�*OREDOH���
3HU�XOWHULRUL�H�SL��GHWWDJOLDWH�LQIRUPD]LRQL��YHGDVL�6H]LRQH�3ULPD��&DSLWROR�,,,��3DU������
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�����&DOHQGDULR�GHOO¶RSHUD]LRQH
/D�VHJXHQWH�WDEHOOD�ULSRUWD�LO�FDOHQGDULR�GHOOH�SULQFLSDOL�DWWLYLWj�SUHYLVWH�DL�ILQL�GHOO¶2IIHUWD�3XEEOLFD��
&DOHQGDULR�GHOO¶RSHUD]LRQH

3XEEOLFD]LRQH�GHOO¶DYYLVR�LQWHJUDWLYR�FRQWHQHQWH O
,QWHUYDOOR�GL�9DORUL]]D]LRQH HQWUR ����������
3XEEOLFD]LRQH�GHOO¶DYYLVR�FRQWHQHQWH�O¶LQGLFD]LRQH�GHL�&ROORFDWRUL ����������
3XEEOLFD]LRQH�GHOO¶DYYLVR�LQWHJUDWLYR�FRQ�LQGLFD]LRQH�GHO�3UH]]R�0DVVLPR ����������
,QL]LR�GHO�3HULRGR�G¶2IIHUWD ����������
7HUPLQH�GHO�3HULRGR�G¶2IIHUWD ����������
'DWD�GL�FRPXQLFD]LRQH�GL�DVVHJQD]LRQH�GHOOH�$]LRQL�DJOL�,QYHVWLWRUL�,VWLWX]LRQDOL ����������
3XEEOLFD]LRQH�GHOO¶DYYLVR�LQWHJUDWLYR�FRQ�LQGLFD]LRQH�GHO�3UH]]R�GL�2IIHUWD ����������
'DWD�GL�FRPXQLFD]LRQH�GL�DVVHJQD]LRQH�GHOOH�$]LRQL�DO�3XEEOLFR ����������
5HJRODPHQWR�GHOO¶2IIHUWD�*OREDOH��GDWD�GL�SDJDPHQWR� ����������
'DWD�SUHYLVWD�SHU�O
LQL]LR�GHOOH�QHJR]LD]LRQL� ����������

�����'DWL�UHODWLYL�DOO¶2IIHUWD�*OREDOH
/D�7DYROD�FKH�VHJXH�ULSRUWD�L�GDWL�HVVHQ]LDOL�GHOO¶2IIHUWD�*OREDOH�

1XPHUR�$]LRQL�2JJHWWR�GHOO¶2IIHUWD�*OREDOHGL�FXL�QXPHUR�$]LRQL�ULYHQLHQWL�GD�DXPHQWR�GL�FDSLWDOHGL�FXL�QXPHUR�$]LRQL�LQ�YHQGLWD
������������������������������

1XPHUR�WRWDOH�D]LRQL�LQ�FDVR�GL�FRPSOHWR�FROORFDPHQWR�GHOOH�$]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH ����������
$PPRQWDUH�FDSLWDOH�VRFLDOH�LQ�FDVR�GL�FRPSOHWR�FROORFDPHQWR�GHOOH�$]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH��(XUR� ����������
3HUFHQWXDOH�GHO�FDSLWDOH�VRFLDOH�UDSSUHVHQWDWD�GDOOH�$]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH �����
3HUFHQWXDOH�GHOO¶2IIHUWD�3XEEOLFD�ULVSHWWR�DOO¶2IIHUWD�*OREDOH ���
1XPHUR�PDVVLPR�GL�$]LRQL�RJJHWWR�GHOOD�*UHHQVKRH ���������
3HUFHQWXDOH�GHO�FDSLWDOH�VRFLDOH�UDSSUHVHQWDWD�GDOOH�$]LRQL�RJJHWWR�GHOOD�*UHHQVKRH ����
3HUFHQWXDOH�GHO�FDSLWDOH�VRFLDOH�UDSSUHVHQWDWD�GDOOH�$]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH�LQ�FDVR�GL�LQWHJUDOH�HVHUFL]LR�GHOOD�*UHHQVKRH �����
/RWWR�0LQLPR�GL�6RWWRVFUL]LRQH��Q��D]LRQL� ���
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���'$7,�),1$1=,$5,�6(/(=,21$7,�5(/$7,9,�$/�*58332�$67$/',
,� GDWL� GL� VHJXLWR� HVSRVWL� UDSSUHVHQWDQR� JOL� HOHPHQWL� GL� VLQWHVL� SL�� VLJQLILFDWLYL� SHU� O¶DQDOLVL� GHOO¶DQGDPHQWR�HFRQRPLFR��SDWULPRQLDOH��ILQDQ]LDULR�H�JHVWLRQDOH�GHO�*UXSSR�$VWDOGL��*OL�VWHVVL�GRYUHEEHUR�HVVHUH�HVDPLQDWL�FRQJLXQWDPHQWH� DOOH� LQIRUPD]LRQL� ULJXDUGDQWL� LO� SDWULPRQLR�� OD� VLWXD]LRQH� ILQDQ]LDULD� HG� L� ULVXOWDWL� HFRQRPLFL�ULSRUWDWL�QHOOD�6H]LRQH�3ULPD��&DSLWROR�,9��
0LJOLDLD�GL�(XUR ���� ���� ����
'DWL�HFRQRPLFL9ROXPH�G¶DIIDUL �������� ������� �������9DORUH�GHOOD�SURGX]LRQH ������� ������� �������0DUJLQH�RSHUDWLYR�ORUGR ������� ������� �������(%,7'$ ������� ������� �������5LVXOWDWR�RSHUDWLYR ������ ������ ������8WLOH�DQWH�LPSRVWH ������ ������ ������8WLOH�QHWWR ������ ������ ������
0LJOLDLD�GL�(XUR ���� ���� ����
'$7,�3$75,021,$/,&DSLWDOH�FLUFRODQWH�JHVWLRQDOH ������� ������� �������&DSLWDOH�LQYHVWLWR�QHWWR ������� ������� �������3RVL]LRQH�ILQDQ]LDULD�QHWWD ������� ������� ������3UHVWLWR�REEOLJD]LRQDULR�FRQYHUWLELOH � ������ ������3DWULPRQLR�QHWWR ������� ������� �������
0LJOLDLD�GL�(XUR ���� ���� ����
'DWL�GHL�IOXVVL�PRQHWDUL)OXVVL�PRQHWDUL�JHQHUDWL��XWLOL]]DWL��GD�DWWLYLWj�G¶HVHUFL]LR �������� �������� ������)OXVVL�PRQHWDUL�JHQHUDWL��XWLOL]]DWL��GD�DWWLYLWj�GL�LQYHVWLPHQWR ������ �������� ������)OXVVL�PRQHWDUL�JHQHUDWL��XWLOL]]DWL��GD�DWWLYLWj�GL�ILQDQ]LDPHQWR ������ ������� ��������)OXVVL�PRQHWDUL��QHWWL�JHQHUDWL�QHOO¶HVHUFL]LR ������ ������ ������

���� ���� ����
'DWL�SHU�D]LRQH �LQ�(XUR��WUDQQH�FKH�SHU�LO�QXPHUR�GL�D]LRQL�1XPHUR�GL�D]LRQL�RUGLQDULH���� ���������� ���������� ����������9DORUH�XQLWDULR�D]LRQL���� ���� ���� ����5LVXOWDWR�RSHUDWLYR�SHU�D]LRQH ���� ���� ����8WLOH�QHWWR�SHU�D]LRQH ���� ���� ����'LYLGHQGR�SHU�D]LRQH ���� ���� ����)OXVVL�PRQHWDUL�GD�DWWLYLWj�GL�HVHUFL]LR�SHU�D]LRQH ������ ������ ����)OXVVL�PRQHWDUL�QHWWL�SHU�D]LRQH ���� ���� ����3DWULPRQLR�QHWWR�SHU�D]LRQH ���� ���� ����
����,O�QXPHUR�SUHVR�LQ�FRQVLGHUD]LRQH�q�TXHOOR�ULVXOWDQWH�D�VHJXLWR�GHO�IUD]LRQDPHQWR�GHOOH�D]LRQL�GHOLEHUDWR�GDOO¶$VVHPEOHD�GHOOD�6RFLHWj�O¶���PDU]R������
����9DORUH�XQLWDULR�GL�(XUR�������D�VHJXLWR�GHO�IUD]LRQDPHQWR�GHOOH�D]LRQL�GHOLEHUDWR�GDOO¶$VVHPEOHD�GHOOD�6RFLHWj�O¶���PDU]R������
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1HOOD� WDEHOOD� FKH� VHJXH� VL� ULSRUWDQR� L� GDWL� VHOH]LRQDWL� HFRQRPLFR� SDWULPRQLDOL� H� ILQDQ]LDUL� FRQVROLGDWL� GHO�*UXSSR�ULIHULWL�DO�WULPHVWUH�FKLXVR�DO����PDU]R������
'DWL�VHOH]LRQDWL�GDWL�LQ�PLJOLDLD�GL�(XUR� 7ULPHVWUH�DO����PDU]R�����
9DORUH�GHOOD�SURGX]LRQH �������0DUJLQH�RSHUDWLYR�ORUGR ������5LVXOWDWR�RSHUDWLYR ������,QGHELWDPHQWR�ILQDQ]LDULR�QHWWR �������
/H� WDEHOOH� FKH� VHJXRQR� UDIILJXUDQR� L� GLSHQGHQWL� FRPSOHVVLYDPHQWH� LPSLHJDWL� GDO� *UXSSR� $VWDOGL� DO� ���GLFHPEUH� ������ ����� H ������ ULSDUWLWL� VHFRQGR� OH� SULQFLSDOL� FDWHJRULH� H� VXGGLYLVL� LQ� SHUVRQDOH LWDOLDQR� HG�HVWHUR�
'LSHQGHQWL�LQ�,WDOLD ���� ���� ������������� 0HGLD �������� 0HGLD �������� 0HGLD'LULJHQWL �� �� �� �� �� ��4XDGUL � � � � �� ��,PSLHJDWL ��� ��� ��� ��� ��� ���2SHUDL ����� ����� ����� ����� ��� ���7RWDOH ����� ����� ����� ����� ����� �����
'LSHQGHQWL�DOO¶HVWHUR ���� ���� ������������� 0HGLD �������� 0HGLD �������� 0HGLD'LULJHQWL �� �� �� �� �� ��,PSLHJDWL ��� ��� ��� ��� ��� ���2SHUDL ����� ����� ����� ����� ����� �����7RWDOH ����� ����� ����� ����� ����� �����
7RWDOH�GHL�GLSHQGHQWL ���� ���� ������������� 0HGLD �������� 0HGLD �������� 0HGLD'LULJHQWL ��� ��� ��� ��� ��� ���4XDGUL � � � � �� ��,PSLHJDWL ����� ����� ����� ����� ����� �����2SHUDL ����� ����� ����� ����� ����� �����7RWDOH ����� ����� ����� ����� ����� �����
*OL� LQGLFDWRUL� ILQDQ]LDUL� UHODWLYL� DG� $VWDOGL�� FDOFRODWL� LQ� EDVH� DL� YDORUL� PLQLPR� H� PDVVLPR� GHOO¶,QWHUYDOOR� GL�9DORUL]]D]LRQH�,QGLFDWLYD��VDUDQQR�FRPXQLFDWL�DO�SXEEOLFR�QHOO¶DPELWR�GHOO¶DYYLVR�LQWHJUDWLYR�FRQ�LO�TXDOH�YHUUj�FRPXQLFDWR�O¶,QWHUYDOOR�GL�9DORUL]]D]LRQH�,QGLFDWLYD�
6L� SUHFLVD� FKH� WDOH� ,QWHUYDOOR� GL� 9DORUL]]D]LRQH� ,QGLFDWLYD� QRQ� VDUj� LQ� DOFXQ� PRGR� YLQFRODQWH� DL� ILQL� GHOOD�GHILQL]LRQH�GHO�3UH]]R�0DVVLPR�H�GHO�3UH]]R�GL�2IIHUWD��L�TXDOL��SHUWDQWR��SRWUDQQR�HVVHUH�GHWHUPLQDWL�DQFKH�DO�GL�IXRUL�GHO�SUHGHWWR�LQWHUYDOOR�
,�PROWLSOLFDWRUL�GL�SUH]]R��XQLWDPHQWH�DOOD�FDSLWDOL]]D]LRQH�VRFLHWDULD�H�DOOD�VWLPD�GHO�ULFDYDWR�GHOO¶DXPHQWR�GL�FDSLWDOH�RJJHWWR�GHOO¶2IIHUWD�*OREDOH��VDUDQQR�FDOFRODWL�VXOOD�EDVH�GHO�3UH]]R�0DVVLPR��FKH�VDUj�GHWHUPLQDWR�VHFRQGR� L�FULWHUL�GL�FXL�DOOD�VXFFHVVLYD�6H]LRQH�7HU]D��&DSLWROR�;,��3DUDJUDIR���������VDUDQQR�FRPXQLFDWL�DO�SXEEOLFR�FRQWHVWXDOPHQWH�DOOD�FRPXQLFD]LRQH�GHO�3UH]]R�0DVVLPR��PHGLDQWH�DYYLVR�LQWHJUDWLYR�SXEEOLFDWR�VXO�TXRWLGLDQR� ,O� 6ROH� ��� 2UH� HQWUR� LO� JLRUQR� DQWHFHGHQWH� O¶LQL]LR� GHO� 3HULRGR� GL� 2IIHUWD� H� FRQWHVWXDOPHQWH�FRPXQLFDWL�DOOD�&2162%��&IU��6H]LRQH�7HU]D��&DSLWROR�;,��3DUDJUDIR���������
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6(=,21(�35,0$,1)250$=,21,�&21&(51(17,�/¶$77,9,7$¶ '(/�*58332�$67$/',
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,� ,1)250$=,21,�&21&(51(17,�/
$77,9,7¬�'(/�*58332�$67$/',
,1752'8=,21(
$VWDOGL�q�D�FDSR�GHO�*UXSSR�$VWDOGL��FIU��6H]LRQH�3ULPD��&DS��,��3DU��������DWWLYR�GD�ROWUH����DQQL�� LQ�,WDOLD�H�DOO¶HVWHUR��QHOOD�SURJHWWD]LRQH�H�FRVWUX]LRQH�GL�JUDQGL�RSHUH�H�RSHUH�FRPSOHVVH��
,O� *UXSSR� RSHUD� QHOOH� VHJXHQWL� DUHH� GL� DWWLYLWj�� LQIUDVWUXWWXUH� GL� WUDVSRUWR� �IHUURYLH�� PHWURSROLWDQH�� VWUDGH��DXWRVWUDGH��DHURSRUWL�H�SRUWL��� ODYRUL� LGUDXOLFL�H�LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD��GLJKH�� LPSLDQWL� LGURHOHWWULFL��DFTXHGRWWL�� ROHRGRWWL�� JDVGRWWL� H� LPSLDQWL� GL� GHSXUD]LRQH��� HGLOL]LD� FLYLOH� HG� LQGXVWULDOH� �RVSHGDOL�� XQLYHUVLWj��WULEXQDOL��RSHUH�HGLOL�UHODWLYH�D�FHQWUDOL�HOHWWULFKH�H�QXFOHDUL��SDUFKHJJL��
/D�WDEHOOD�FKH�VHJXH�GHVFULYH�O¶LQFLGHQ]D��SHU�JOL�XOWLPL�WUH�HVHUFL]L��GHOOH�FDWHJRULH�GL�ODYRUL�ULVSHWWR�DO�YROXPH�G¶DIIDUL�FRPSOHVVLYR�GHO�*UXSSR�
�0LOLRQL�GL�(XUR� ���� � ���� � ���� �,QIUDVWUXWWXUH�GL�WUDVSRUWR ������ ����� ������ ����� ������ �����/DYRUL�LGUDXOLFL�H�LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD ������ ����� ����� ����� ����� �����(GLOL]LD�FLYLOH�H�LQGXVWULDOH� ����� ���� ����� ���� ����� ����7RWDOH�� ������ ������ ������ ������ ������ ������
'DO������DG�RJJL�� LO�*UXSSR�KD�DPSOLDWR� LQ�PDQLHUD�VLJQLILFDWLYD�H�FRQVROLGDWR� OD�SURSULD�DWWLYLWj�VLD� LQ� ,WDOLD�FKH� DOO¶HVWHUR�� DUULYDQGR� D� FRPSHWHUH� FRQ� SULPDUL� RSHUDWRUL� LQWHUQD]LRQDOL� GHO� VHWWRUH� LQ� LPSRUWDQWL� JDUH� D�OLYHOOR� LQWHUQD]LRQDOH�� $� SDUHUH� GHOOD� 6RFLHWj�� L� SULQFLSDOL� IDWWRUL� FKH� KDQQR� FRQVHQWLWR� WDOH� VYLOXSSR� H� FKH�FDUDWWHUL]]DQR�WXWW¶RJJL�O¶DWWLYLWj�GHO�*UXSSR�VRQR�L�VHJXHQWL�
� OD�FRQRVFHQ]D�H� LO�SURIRQGR� UDGLFDPHQWR�QHO�PHUFDWR�QD]LRQDOH��FKH�KDQQR�FRQWULEXLWR�D�SRVL]LRQDUH� LO�*UXSSR� TXDOH� VHFRQGD� UHDOWj� LQ� ,WDOLD� QHO� VHWWRUH� GHOOH FRVWUX]LRQL� LQ� WHUPLQL� GL� YROXPH� G¶DIIDUL� �FIU��6H]LRQH�3ULPD��&DS��,��3DU���������
� OD�YRFD]LRQH� LQWHUQD]LRQDOH��FKH�KD�SRUWDWR�DG�RULHQWDUH��VLQ�GDOOD�FRVWLWX]LRQH��EXRQD�SDUWH�GHOO¶DWWLYLWj�DOO¶HVWHUR�FRQVHQWHQGR�GL�FUHDUH�XQD�UHWH�GL�UHOD]LRQL�FRQVROLGDWH�FRQ�FRPPLWWHQWL�H�LQWHUORFXWRUL�ILQDQ]LDUL�H� GL� VYLOXSSDUH� XQD� VLJQLILFDWLYD� HVSHULHQ]D� QHOOD� UHDOL]]D]LRQH� GL� JUDQGL� RSHUH� H� RSHUH� FRPSOHVVH� LQ�FRQGL]LRQL�H�UHDOWj�GLYHUVH��/D�6RFLHWj�ULWLHQH�FKH�LO�*UXSSR�VL�FDUDWWHUL]]L�DQFKH�SHU�OD�VFHOWD�VWUDWHJLFD�GL�FRQVLGHUDUH�O¶LQJUHVVR�LQ�XQ�QXRYR�3DHVH��FRPSDWLELOPHQWH�FRQ�OH�FDUDWWHULVWLFKH�GHO�PHUFDWR��LQ�XQ¶RWWLFD�GL�OXQJR�SHULRGR�
� OD� FDSDFLWj� GL� SURSRUUH� VROX]LRQL� LQ� JUDGR� GL� ULVROYHUH� HVLJHQ]H� GHL� FRPPLWWHQWL� FKH� SRVVRQR� HVVHUH�SDUWLFRODUPHQWH�FRPSOHVVH�D�FDXVD�GL�IDWWRUL�DPELHQWDOL�R�WHFQRORJLFL��DQFKH�DWWUDYHUVR�OD�SDGURQDQ]D�GL�WHFQLFKH� FRVWUXWWLYH� LQQRYDWLYH� H� OD� FRQRVFHQ]D� GHOOH� WHFQLFKH� GL� ILQDQ]LDPHQWR� FRQQHVVH� DOO¶DWWLYLWj�VYROWD�
,O� *UXSSR� FDUDWWHUL]]D� VHPSUH� SL�� LO� SURSULR� LQWHUYHQWR� QHOOD� UHDOL]]D]LRQH� GHOOH� RSHUH� FRPH� *HQHUDO�&RQWUDFWRU��SHU�WDOH�LQWHQGHQGRVL�XQ�RSHUDWRUH�LQ�JUDGR��DWWUDYHUVR�TXDOLWj�PDQDJHULDOL��GL�LGHDUH��SURPXRYHUH��FXUDUH�JOL�DVSHWWL�ILQDQ]LDUL��FRRUGLQDUH��FRQWUROODUH�H�JHVWLUH�WXWWH�OH�ULVRUVH�H�FRPSHWHQ]H�FRQ�LO�FXL�FRQWULEXWR�JDUDQWLVFH� OD� UHDOL]]D]LRQH� H� OD� JHVWLRQH� RWWLPDOH� GHOO¶RSHUD�� LQWHVD� FRPH� VLVWHPD�� LQ� WHPSL� FHUWL� H� D FRVWL�SUHILVVDWL��FIU��6H]LRQH�3ULPD��&DS��,��3DU�������
,O�*UXSSR��LQROWUH��DO�ILQH�GL�GLYHUVLILFDUH�O¶DWWLYLWj�HG�LQFUHPHQWDUH�OD�UHGGLWLYLWj��KD�VYLOXSSDWR�H�SRWHQ]LDWR�QHJOL�XOWLPL� DQQL� LQL]LDWLYH� QHO� VHWWRUH� GHOOH� FRQFHVVLRQL� GL� FRVWUX]LRQH� H� VXFFHVVLYD� JHVWLRQH� QRQFKp� GL� VROD�JHVWLRQH��DQFKH�DWWUDYHUVR�LO�ULFRUVR�D�WHFQLFKH�GL�ILQDQ]LDPHQWR�FRPSOHVVH�H�LQQRYDWLYH��FIU��6H]LRQH�3ULPD��&DS��,��3DU��������
,O�*UXSSR�$VWDOGL�VYROJH�OD�SURSULD�DWWLYLWj�LQ�,WDOLD�H�DOO¶HVWHUR�LQGLYLGXDOPHQWH�R�LQVLHPH�D� SDUWQHU FRQ�L�TXDOL�FRVWLWXLVFH� VRFLHWj�� FRQVRU]L�� MRLQW� YHQWXUHV HG�HQWLWj� JLXULGLFKH�GL� GLYHUVD� QDWXUD� SHU� OD� UHDOL]]D]LRQH�GHOOH�RSHUH��FIU� 6H]LRQH�3ULPD��&DS��,��3DU��������
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$O����GLFHPEUH�������LO�*UXSSR�$VWDOGL�q�LPSHJQDWR��FRQ�ROWUH�������GLSHQGHQWL��GL�FXL�FLUFD�������LQ�,WDOLD�H�������DOO¶HVWHUR���QHOO¶HVHFX]LRQH�GL����ODYRUL�LQ����3DHVL��$OOD�VWHVVD�GDWD��LO�YROXPH�G¶DIIDUL�GHO�*UXSSR�q�SDUL�D� FLUFD� (XUR� ���� PLOLRQL�� GL� FXL� LO� ���� UHODWLYR� DOO¶DWWLYLWj� VYROWD� LQ� ,WDOLD�� PHQWUH� LO� UHVLGXR� ���� UHODWLYR�DOO¶DWWLYLWj�VYROWD�DOO¶HVWHUR�
��� 6WRULD�GHO�*UXSSR�$VWDOGL
������6WRULD�HG�HYROX]LRQH�GHOO¶DWWLYLWj�
'DO������DOOD�ILQH�GHJOL�DQQL µ��
,O�*UXSSR�$VWDOGL�QDVFH�D�5RPD�QHO������FRPH�GLWWD�LQGLYLGXDOH�³,QJ��6DQWH�$VWDOGL´��1HO������YLHQH�FRVWLWXLWD�O¶,PSUHVD�$VWDOGL�&RVWUX]LRQL�H�/DYRUL�3XEEOLFL�6�S�$���GL�VHJXLWR��OD�³,PSUHVD�$VWDOGL´���
)LQR�DO�VHFRQGR�FRQIOLWWR�PRQGLDOH�,PSUHVD�$VWDOGL�VYROJH�SUHYDOHQWHPHQWH�O¶DWWLYLWj�VXO�WHUULWRULR�LWDOLDQR�HG�LQ�DOFXQL�3DHVL�DIULFDQL��LPSHJQDQGRVL�QHOOD�FRVWUX]LRQH�GL�JUDQGL�RSHUH�TXDOL�IHUURYLH��DFTXHGRWWL��SRUWL�HG�HGLILFL�SXEEOLFL��6RQR�UHDOL]]DWH�LQ�TXHVWR�SHULRGR�OD�IHUURYLD�5RPD�1DSROL�� O¶DFTXHGRWWR�GHO�)DYDUD�LQ�6LFLOLD�� L�PROL�GHO�SRUWR�GL�*DHWD�H�OD�VWUDGD�$GGLV�$EHED�*UDQGL�/DJKL�
1HO�GRSRJXHUUD��ROWUH�D�PDQWHQHUH�XQD� ULOHYDQWH�SUHVHQ]D� LQ� ,WDOLD�� ,PSUHVD�$VWDOGL�HVWHQGH� O¶RSHUDWLYLWj� LQ�$IULFD�� LQL]LDOPHQWH� QHL� SDHVL� GHOO¶$IULFD� DQJORIRQD� �TXDOL� .HQLD� H� 8JDQGD�� H� VXFFHVVLYDPHQWH� LQ� TXHOOL�GHOO¶$IULFD�IUDQFRIRQD��TXDOL�=DLUH��*KDQD��6LHUUD�/HRQH��1LJHULD��%XUXQGL��5XDQGD�H�0R]DPELFR���/¶DWWLYLWj�LQ�$IULFD� VL� FRQFHQWUD� SUHYDOHQWHPHQWH� QHOOD� FRVWUX]LRQH� GL� VWUDGH�� PHQWUH� TXHOOD� LQ� ,WDOLD� FRQVLVWH�SULQFLSDOPHQWH�QHOO¶RSHUD�GL�ULFRVWUX]LRQH�SRVWEHOOLFD��HG�LQ�SDUWLFRODUH�QHOOD�UHDOL]]D]LRQH�GL�LPSLDQWL�LGUDXOLFL�H�IHUURYLH�TXDOL�O¶LPSLDQWR�HOHWWULFR�6DUFD�GL�0ROYHQR�H�OD�IHUURYLD�0LODQR�9HQH]LD�
1HO�������DOOR�VFRSR�GL�HVSDQGHUH�XOWHULRUPHQWH�O¶DWWLYLWj�DOO¶HVWHUR��YLHQH�FRVWLWXLWD�D�5RPD�³,PSUHVD�$VWDOGL�(VWHUR�6�S�$�´��GL�VHJXLWR�OD�³,PSUHVD�$VWDOGL�(VWHUR´��
7UD�JOL�DQQL� ¶���H�JOL�DQQL�¶���� LO�*UXSSR�$VWDOGL�FRQVROLGD�OD�SRVL]LRQH�GL�ULOLHYR�QHOOD�UHDOL]]D]LRQH�GL�JUDQGL�RSHUH�TXDOL�IHUURYLH��VWUDGH��DXWRVWUDGH��VWUXWWXUH�DHURSRUWXDOL��LPSLDQWL�LGUDXOLFL��GLJKH��DFTXHGRWWL�H�LPSLDQWL�GL�GHSXUD]LRQH� �TXDOL�JOL� LPSLDQWL�HOHWWULFL�GL�&LPHJR�� LQ�7UHQWLQR�H�GL�&RUEDUD�� LQ�8PEULD�� LO� WUDWWR�2UWH�2UYLHWR�GHOOD� OLQHD� IHUURYLDULD� DG� $OWD� 9HORFLWj� 5RPD�)LUHQ]H�� OD� IHUURYLD� 7UHQWR�0DOq�� LO� WUDWWR� $UH]]R�)LUHQ]H�GHOO¶$XWRVWUDGD�GHO�6ROH��OD�GLJD�GL�2VHQWR�LQ�$EUX]]R�H�JOL�KDQJDU GHOO¶DHURSRUWR�GL�)LXPLFLQR���1HOOR�VWHVVR�SHULRGR�� LO�*UXSSR� FRQVROLGD� OD� SUHVHQ]D� LQ�$IULFD� �6RPDOLD�� =DPELD�� =DLUH��*XLQHD��&RVWD� G¶$YRULR�� /LELD��*DERQ��$QJROD��8JDQGD��H�LQWUDSUHQGH�QXRYH�LQL]LDWLYH�LQ�(XURSD��H[�*HUPDQLD�2ULHQWDOH���LQ�0HGLR�2ULHQWH��/LEDQR� H� $UDELD� 6DXGLWD��� LQ� $PHULFD� &HQWUDOH� �9HQH]XHOD� H� +RQGXUDV�� H� LQ� $VLD� �H[� 8QLRQH� 6RYLHWLFD��3DNLVWDQ�H�7KDLODQGLD�� ,Q�TXHVWR�WUHQWHQQLR�LO�*UXSSR�UHDOL]]D�DOO¶HVWHUR�XQD�YDVWD�JDPPD�GL�RSHUH��VWUDGH��DHURSRUWL�� LPSLDQWL� LGURHOHWWULFL� HG� LQGXVWULDOL�� FRPSLHQGR� XQ� ULOHYDQWH� VDOWR� GLPHQVLRQDOH� H� GL� FRPSOHVVLWj�RSHUDWLYD�� 6RQR� GL� TXHVWR� SHULRGR� OD� SDUWHFLSD]LRQH� DOOD� UHDOL]]D]LRQH� GHOOD� IHUURYLD� 8JDQGD� 2YHVW�� GHJOL�LPSLDQWL�LGURHOHWWULFL�GL�/LWDQL�LQ�/LEDQR�H�GL�,QJD���H�,QJD���LQ�=DLUH��QRQFKp�OD�FRVWUX]LRQH�GHOOH�GLJKH�GL�5DVXO�H�7DUEHOD�LQ�3DNLVWDQ�
1HO�FRUVR�GHJOL�DQQL� ¶���� LO�*UXSSR� UHDOL]]D��ROWUH�DOOH�RSHUH� WUDGL]LRQDOL� �TXDOL� OD� IHUURYLD�7UDQVJDERQHVH� LQ�*DERQ�� LO� SRUWR� LQGXVWULDOH� GL� *LRLD� 7DXUR�� OH� PHWURSROLWDQH� GL� &DUDFDV� H� 0LODQR�� JOL� LPSLDQWL� LGURHOHWWULFL�GHOO¶8ULEDQWH� LQ� 9HQH]XHOD� H� TXHOOL� GHO� &DMRQ� H� 1LVSHUR� LQ� +RQGXUDV��� DQFKH� OD� FHQWUDOH� QXFOHDUH� 3URYD�(OHPHQWL� &RPEXVWLELOL� �3(&�� GHO� %UDVLPRQH�� LQ� SURYLQFLD� GL� %RORJQD�� LO� FHQWUR� VLGHUXUJLFR� GL� 7DUDQWR� H� LO�SURJHWWR� /(3 �/DERUDWRULH� (OHFWURQ� HW� 3RVLWURQ� GHO� &(51� �&HQWUR� (XURSHR� SHU� OH� 5LFHUFKH� 1XFOHDUL�� GL�*LQHYUD��5LVDOH�DOOD�VHFRQGD�PHWj�GHJOL�DQQL�µ����LQROWUH��O¶LQL]LR�GHL�ODYRUL�UHODWLYL�DOO¶$XWRVWUDGD�GHOO¶$QDWROLD��LQ�7XUFKLD��FKH�UDSSUHVHQWD�OD�SULPD�RSHUD�QHOOD�FXL�UHDOL]]D]LRQH�LO�*UXSSR�VYROJH�DOFXQH�GHOOH�DWWLYLWj�WLSLFKH�GHO�*HQHUDO�&RQWUDFWRU� FXUDQGR�LQ�SDUWLFRODUH�OD�ULFHUFD�GHL�ILQDQ]LDPHQWL��L�UDSSRUWL�FRQ�JOL�HQWL�ILQDQ]LDWRUL��OD�SURJHWWD]LRQH� GHOO¶RSHUD� H� O¶HVHFX]LRQH� GHOOH� LQGDJLQL� JHRORJLFKH� H� JHRWHFQLFKH� SURSHGHXWLFKH� DOOD�UHDOL]]D]LRQH�GHL�ODYRUL�
,Q�GDWD����QRYHPEUH�������DO� ILQH�GL� UD]LRQDOL]]DUH� OD�VWUXWWXUD�GHO�*UXSSR��YLHQH�GHOLEHUDWD� OD� IXVLRQH�SHU�LQFRUSRUD]LRQH�GHOO¶´,PSUHVD�$VWDOGL´�LQ�³,PSUHVD�$VWDOGL�(VWHUR´��1HO�PDU]R�GHO�������,PSUHVD�$VWDOGL�(VWHUR�PXWD�OD��GHQRPLQD]LRQH�VRFLDOH�QHOO¶DWWXDOH�³$VWDOGL�6�S�$�´��
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1HO� FRUVR� GHJOL� DQQL� ¶���� LO� *UXSSR� $VWDOGL�� DQFKH� JUD]LH� DOOH� DFTXLVL]LRQL� FRPSLXWH�� RULHQWD� O¶DWWLYLWj� YHUVR�QXRYL�PHUFDWL��HG�LQ�SDUWLFRODUH�LQ�DOFXQH�]RQH�GHOO¶$VLD��GLJD�GL�%DODPEDQR�LQ�,QGRQHVLD���GHOO¶(XURSD��SULPD�IDVH�GHL�ODYRUL�UHODWLYL�DOO¶DHURSRUWR�LQWHUQD]LRQDOH�2WRSHQL�GL�%XFDUHVW��LQ�5RPDQLD��H�QHJOL�6WDWL�8QLWL��RSHUH�DXWRVWUDGDOL� H� DHURSRUWXDOL� LQ� )ORULGD��� ,Q� TXHVWR� SHULRGR� LO� *UXSSR� DYYLD� O¶HVHFX]LRQH� GL� LPSRUWDQWL� RSHUH��DOFXQH�GHOOH�TXDOL�DQFRUD�LQ�IDVH�GL�UHDOL]]D]LRQH��LQ�SDUWLFRODU�PRGR�QHOO¶DUHD�GL�DWWLYLWj�GHOOH�LQIUDVWUXWWXUH�GL�WUDVSRUWR �TXDOL� OD� OLQHD� IHUURYLDULD� DG� $OWD� 9HORFLWj� WUDWWD� 5RPD�1DSROL�� OD� IHUURYLD� &DUDFDV�7X\�0HGLR�� LQ�9HQH]XHOD�� OH�PHWURSROLWDQH� GL� *HQRYD�� 1DSROL�� 5RPD� H� &RSHQDJKHQ�� H� GHL� ODYRUL� LGUDXOLFL� HG� LPSLDQWL� GL�SURGX]LRQH� HQHUJHWLFD� �TXDOL� OH� GLJKH� GL� 1DFDRPH� H� &RQFHSFLRQ� LQ� +RQGXUDV� H� GL� 7DNVHEW� LQ� $OJHULD� � H�O¶LPSLDQWR�LGURHOHWWULFR�GL�3RQW�9HQWRX[��LQ�SURYLQFLD�GL�7RULQR��
1HOO¶XOWLPR� WULHQQLR� LO�*UXSSR�SURVHJXH� O¶DWWLYLWj�FRPPHUFLDOH�YROWD�DG� LQGLYLGXDUH�QXRYH�DUHH�JHRJUDILFKH� LQ�FXL�RSHUDUH��$UDELD�6DXGLWD��H�D�FRQVROLGDUH�XOWHULRUPHQWH�OD�SURSULD�SUHVHQ]D�LQ�3DHVL��JLXGLFDWL�LQWHUHVVDQWL��3DHVL� GHO� 0DJKUHE��� YHQJRQR� LQROWUH� DFTXLVLWH� QXRYH� LPSRUWDQWL� FRPPHVVH�� LQ� ,WDOLD� H� DOO¶HVWHUR�� TXDOL��O¶XQLYHUVLWj�GL�6DVVDUL��LO�SDVVDQWH�VWUDGDOH�D�QRUG�RYHVW�GL�5RPD��LO�SDVVDQWH�IHUURYLDULR GL�0LODQR��OD�IHUURYLD�PHWURSROLWDQD�&DUDFDV�� /RV�7HTXHV� LQ�9HQH]XHOD�� OD�GLJD�GL�.UDPLV�� LQ�$OJHULD�� ,O�*UXSSR�� LQROWUH� LQL]LD�DG�RSHUDUH�QHO�VHWWRUH�GHOOH�FRQFHVVLRQL��UHDOL]]DQGR�H�VXFFHVVLYDPHQWH�JHVWHQGR�DOFXQL�SDUFKHJJL�D�%RORJQD�H�7RULQR� H� DFTXLVHQGR� LO� FRQWUDWWR� SHU� OD� JHVWLRQH� GHOOD� SURGX]LRQH� GL� HQHUJLD� HOHWWULFD� GHOOD� FHQWUDOH� GL�&DQJUHMDO�LQ�+RQGXUDV��FIU��6H]LRQH�3ULPD��&DS��,��3DU��������
/H�DFTXLVL]LRQL�GL�,WDOVWUDGH�H�'LSHQWD
1HO�GLFHPEUH�������DO�ILQH�GL�UDIIRU]DUH�OD�SUHVHQ]D�LQ�DOFXQL�PHUFDWL�HVWHUL��TXDOL�OD�5RPDQLD�H�LO�0DURFFR�H�VYLOXSSDUH� DOFXQH� LQL]LDWLYH� VWUDWHJLFKH�� TXDOL� O¶$OWD� 9HORFLWj�� LO� *UXSSR� SRUWD� D� WHUPLQH� O¶DFTXLVL]LRQH� GHOOD�WRWDOLWj� GHO� FDSLWDOH� GL� ,WDOVWUDGH�� LQL]LDWD� FRQ� O¶DFTXLVWR� GHO� ���� QHO PDU]R� ������ SHU� XQ� FRUULVSHWWLYR�FRPSOHVVLYR�SDUL�D�FLUFD�(XUR������PLOLRQL��,WDOVWUDGH��VRFLHWj�IDFHQWH�SDUWH�GHO�JUXSSR�,5,��KD�UDSSUHVHQWDWR��VLQ�GDOOD�VXD�FRVWLWX]LRQH��QHO�������XQD�GHOOH�SL��ULOHYDQWL�UHDOWj�LWDOLDQH�QHOOD�SURJHWWD]LRQH�H�FRVWUX]LRQH�GL�JUDQGL� RSHUH� FLYLOL� LQ� ,WDOLD� HG� DOO¶HVWHUR�� &RQ� ULIHULPHQWR� DO� PHUFDWR� LWDOLDQR� ,WDOVWUDGH� KD� VYROWR� XQ� UXROR�ULOHYDQWH�QHOOD�SURJHWWD]LRQH�H�FRVWUX]LRQH�GHOOD�UHWH�DXWRVWUDGDOH�QD]LRQDOH��SDUWHFLSDQGR�DOOD�UHDOL]]D]LRQH�GL�LPSRUWDQWL�RSHUH��TXDOL�DOFXQH�WUDWWH�GHOO¶$XWRVWUDGD�GHO�6ROH��GHOOD�5RPD�&LYLWDYHFFKLD��GHOOD�1DSROL�%DUL��GHOO¶$XWRVWUDGD�$GULDWLFD��GHOOD�%DUL�7DUDQWR��GHOO¶$XWRVWUDGD�GHL�7UDIRUL��GHOOD�&DVHUWD�6DOHUQR�H�GHOOD�8GLQH�&DUQLD�7DUYLVLR���5LOHYDQWH�q�VWDWD�OD�SUHVHQ]D�GL�,WDOVWUDGH DQFKH�QHOOH�RSHUH�IHUURYLDULH��TXDOL�DOFXQH�WUDWWH�GHOOH�OLQHH�/D�6SH]LD�3RQWUHPROL��8GLQH�3RQWHEED��OLQHH�&XPDQD�H�&LUFXPOIOHJUHD�QHOO¶DUHD�QDSROHWDQD��OLQHH�DG�$OWD�9HORFLWj�5RPD�1DSROL�H�)LUHQ]H�%RORJQD���QHL� ODYRUL� LGUDXOLFL� �TXDOL� OH�GLJKH�GHO�/DFRQH H�VXO� ILXPH�0HQWD�� H� QHOO¶HGLOL]LD� LQGXVWULDOH� �TXDOL� O¶LPSLDQWR� GL� GHSXUD]LRQH� GL� 1DSROL� (VW�� OD� FHQWUDOH� QXFOHDUH� GL�*DULJOLDQR�� OR�VWDELOLPHQWR�$OID�5RPHR�GL�3RPLJOLDQR�G¶$UFR�� OH�DFFLDLHULH�GL�3LRPELQR�H�7DUDQWR���$OO¶HVWHUR�,WDOVWUDGH� KD� UHDOL]]DWR� ODYRUL� DHURSRUWXDOL�� VWUDGDOL� H� DXWRVWUDGDOL� LQ� GLYHUVL� 3DHVL�� WUD� L� TXDOL� 5RPDQLD��$HURSRUWR�LQWHUQD]LRQDOH�2WRSHQL�GL�%XFDUHVW���0DURFFR��DXWRVWUDGD�5DEDW�/DUDFKH���3RUWRJDOOR��DXWRVWUDGH�3RUWR�%UDJD�H�3RUWR�$PDUDQWH���.XZDLW��DXWRVWUDGD�0DJKULE�$VVDIDU�� 7DQ]DQLD��VXSHUVWUDGD�$UXVKD�0LMQX���H�,UDQ��VXSHUVWUDGD�7DUEDW�=DKHGDQ���,WDOVWUDGH�KD�LQROWUH�UHDOL]]DWR�LPSRUWDQWL�RSHUH�LGUDXOLFKH�LQ�&LQD��GLJD�GL� ;LDRODQGJL��� 7XUFKLD� �GLJKH� GL� .DUDND\D�� 6LU� H� %HUNH��� 7DQ]DQLD� �GLJD� GL�0WHUD��� ,UDT� �GLJD� GL�0RVXO�� H0DURFFR��LPSLDQWR�LGURHOHWWULFR�GL�0DWPDWD��
1HO� OXJOLR�GHO�������SHU�XQ�FRUULVSHWWLYR�FRPSOHVVLYR�SDUL�D�FLUFD�(XUR�����PLOLRQL��YLHQH�HVHJXLWR� O¶DFTXLVWR��SHUDOWUR�JLj�SDWWXLWR�QHO�FRUVR�GHO�SULPR�VHPHVWUH�GHOOR�VWHVVR�DQQR��GHO������GHO�FDSLWDOH�GL�'LSHQWD��VRFLHWj�GL�FRVWUX]LRQL�VSHFLDOL]]DWD�QHOOD�UHDOL]]D]LRQH�GL�JUDQGL�RSHUH�FRQ�OD�TXDOH�$VWDOGL�KD�LQWUDWWHQXWR�FRQVROLGDWL�UDSSRUWL�GL�FROODERUD]LRQH��6LQ�GDOOD�VXD�FRVWLWX]LRQH��QHO�������'LSHQWD�KD�UHDOL]]DWR�LQIUDVWUXWWXUH�GL�WUDVSRUWR��TXDOL�O¶DXWRVWUDGD�GHL�)LRUL�VXOOD�5LYLHUD�/LJXUH��XQ�ORWWR�GHOOD�OLQHD�IHUURYLDULD�DG�$OWD�9HORFLWj�5RPD�)LUHQ]H�FRPSUHQGHQWH� JDOOHULH� H� YLDGRWWL�� O¶DHURSRUWR� GL� 7ULSROL�� OD�PHWURSROLWDQD� GL�1DSROL�� L� SRUWL� GL�2UWRQD� H�*LRLD�7DXUR�H� OD�VWD]LRQH�QDYDOH�GL�7DUDQWR��� ODYRUL� LGUDXOLFL�HG� LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD��TXDOL� OH�FHQWUDOL�HOHWWULFKH�GL�3LRPELQR��/DUGHUHOOR��)LXPH�6DQWR�H�0RQWDOWR�GL�&DVWUR�� OD�UHWH�IRJQDULD�GL�/D�0HFFD�LQ�$UDELD�6DXGLWD���$VWDOGL�KD�DFTXLVLWR�'LSHQWD�FRQ�O¶LQWHQWR�SULPDULR�GL�GLVSRUUH�GL�XQ�SRUWDIRJOLR�ODYRUL�LQ�,WDOLD�LQ�JUDGR�GL�LQWHJUDUVL��SHU�DUHH�JHRJUDILFKH�H�SHU�VHWWRUL�GL�DWWLYLWj��FRQ�LO�SRUWDIRJOLR�SUHHVLVWHQWH��UHDOL]]DQGR��LQ�DOFXQL�FDVL��VLQHUJLH�LQ�UHOD]LRQH�D�FRPPHVVH�LQ�FRUVR��TXDOL�OD�0HWURSROLWDQD�GL�1DSROL���
/D�ULRUJDQL]]D]LRQH�GHOOH�SDUWHFLSD]LRQL
6XFFHVVLYDPHQWH�DOOH�DFTXLVL]LRQL�GL� ,WDOVWUDGH�H�'LSHQWD��$VWDOGL�HIIHWWXD�DOFXQH�RSHUD]LRQL�VRFLHWDULH�YROWH�SULQFLSDOPHQWH�D�UD]LRQDOL]]DUH�O¶DVVHWWR�RUJDQL]]DWLYR�GHO�*UXSSR��
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,Q�GDWD����GLFHPEUH�������YLHQH�GHOLEHUDWD�GDL�ULVSHWWLYL�RUJDQL�VRFLDOL�OD�IXVLRQH�SHU�LQFRUSRUD]LRQH�GL�'LSHQWD�LQ�$VWDOGL��HVHJXLWD�LQ�GDWD����JLXJQR�������FRQ�HIIHWWR�GDO����JHQQDLR������
,Q� GDWD� ��� JHQQDLR� ������ O¶$VVHPEOHD� VWUDRUGLQDULD� GL� $VWDOGL� GHOLEHUD� OD� VFLVVLRQH�� SHU� XQ� YDORUH� QHWWR�SDWULPRQLDOH�SDUL�D�FLUFD�(XUR����������LQ�IDYRUH�GL�XQD�VRFLHWj�GL�QXRYD�FRVWLWX]LRQH��$VWDOGL�*URXS�6�S�$���GL�DOFXQH� DWWLYLWj� �SDUWHFLSD]LRQL�� DWWUH]]DWXUH�� FUHGLWL�� H� SDVVLYLWj� LQHUHQWL� O¶RSHUDWLYLWj� GHO� *UXSSR� LQ� DUHH�JHRJUDILFKH�FHQWUR�DPHULFDQH��ORFDOL]]DWH�SULQFLSDOPHQWH�LQ�&RORPELD��QRQ�SL��LQ�JUDGR�GL�RIIULUH�UDJLRQHYROL�SRVVLELOLWj�GL�VYLOXSSR�VLD�SHU�JOL�VSHFLILFL�ULVFKL�FRQQHVVL�D�WDOL�DUHH�VLD�SHU�OH�VFDUVH�SURVSHWWLYH�UHGGLWXDOL��FIU��6H]LRQH�3ULPD��&DS��,��3DU����������$�VHJXLWR�GHOOD�VFLVVLRQH��OH�D]LRQL�GL�$VWDOGL�*URXS�6�S�$���DVVHJQDWH�FRQ�FULWHULR�SURSRU]LRQDOH�DL�VRFL��VRQR�VWDWH�GD�TXHVWL�FHGXWH�D�WHU]L���
/¶$VVHPEOHD� VWUDRUGLQDULD� GL�$VWDOGL�� LQ� GDWD� ���JHQQDLR� ������ H� O¶$VVHPEOHD� VWUDRUGLQDULD� GL� ,WDOVWUDGH�� LQ�GDWD����JHQQDLR�������GHOLEHUDQR�OD�IXVLRQH�SHU�LQFRUSRUD]LRQH�GL�,WDOVWUDGH�LQ�$VWDOGL��$O�ILQH�GL�FRQVHUYDUH�LO�PDUFKLR� ,WDOVWUDGH� ± QRWR� DQFKH� QHL� PHUFDWL� HVWHUL� ± LQ� GDWD� ��� JLXJQR� ������ SULPD� GHOO¶HVHFX]LRQH� GHOOD�IXVLRQH��,WDOVWUDGH�VRWWRVFULYH�XQ�DXPHQWR�GL�FDSLWDOH�GHOOD�SURSULD�FRQWUROODWD�3ODFH�0RXOLQ�6�S�$��PHGLDQWH�LO�FRQIHULPHQWR�GHO�UDPR�GL�D]LHQGD�GHOOH�SURSULH�DWWLYLWj�HVWHUH��FRPSUHQGHQWH�OH�DWWLYLWj�LQ�5RPDQLD��%XOJDULD��3RORQLD��$OEDQLD��0DURFFR��$OJHULD�H�&LQD���,Q�GDWD���OXJOLR������q�HVHJXLWD�OD�IXVLRQH�SHU�LQFRUSRUD]LRQH�GL�,WDOVWUDGH�LQ�$VWDOGL��FRQ�HIIHWWR�GDO����JHQQDLR�������D�VHJXLWR�GHOOD�TXDOH�3ODFH�0RXOLQ�6�S�$��PXWD�OD�SURSULD�GHQRPLQD]LRQH�LQ�³,WDOVWUDGH�6�S�$�´�
5HFHQWL�PRGLILFKH�GHO�FDSLWDOH�VRFLDOH�GL�$VWDOGL�± &RQIOLWWR�GL�LQWHUHVVL
,Q�GDWD����OXJOLR�������O¶$VVHPEOHD�VWUDRUGLQDULD�GL�$VWDOGL�± DOOR�VFRSR�GL�ILQDQ]LDUH�OD�FUHVFLWD�H�GLYHUVLILFDUH�OH�IRQWL�GL�ILQDQ]LDPHQWR�GHOOD�6RFLHWj�± GHOLEHUD�XQ�DXPHQWR�GHO�FDSLWDOH�VRFLDOH�FRQ�HVFOXVLRQH�GHO�GLULWWR�GL�RS]LRQH�ULVHUYDWR�DJOL�,QYHVWLWRUL�)LQDQ]LDUL��6RILSD�6�S�$���RUD�IXVD�LQ�0&&����,QWHUEDQFD�H�%DQFD�GL�5RPD��D�VHJXLWR�GHO�TXDOH�JOL�VWHVVL�YHQJRQR�D�GHWHQHUH��ULVSHWWLYDPHQWH��FLUFD�LO�������LO������H�LO������GHO�FDSLWDOH�VRFLDOH� GHOOD� 6RFLHWj�� 7DOH� DXPHQWR� KD� FRPSRUWDWR� O¶HPLVVLRQH� LQ� IDYRUH� GHJOL� ,QYHVWLWRUL� )LQDQ]LDUL� GL� Q������������D]LRQL�RUGLQDULH�GDO�YDORUH�QRPLQDOH�GL�OLUH���������SDUL�DG�(XUR�������FLDVFXQD�DG�XQ�SUH]]R�GL�OLUH���������SDUL�DG�(XUR���������FRPSUHQVLYR�GL�XQ�VRYUDSSUH]]R�GL�/LUH���������SDUL�DG�(XUR��������FIU��6H]LRQH�3ULPD��&DS��9,��3DU���������
&RQWHVWXDOPHQWH�D�GHWWR�DXPHQWR�GL�FDSLWDOH��O¶$VVHPEOHD�VWUDRUGLQDULD�GHOOD�6RFLHWj�GHOLEHUD��LQ�IDYRUH�GHJOL�,QYHVWLWRUL�)LQDQ]LDUL��O¶HPLVVLRQH�GL�Q������������REEOLJD]LRQL�GDO�YDORUH�QRPLQDOH�GL�OLUH��������FLDVFXQD �SDUL�D� (XUR� ������� FRQYHUWLELOL�� DO� SUH]]R� GL� OLUH� ������� FLDVFXQD� �SDUL� D� (XUR� �������� LQ� DOWUHWWDQWH� D]LRQL� GDOOD�6RFLHWj� �GL� VHJXLWR� OH ³2EEOLJD]LRQL� &RQYHUWLELOL´��� /H� 2EEOLJD]LRQL� &RQYHUWLELOL� YHQJRQR� VRWWRVFULWWH� GD�,QWHUEDQFD� SHU� LO� ���� H� GD %DQFD GL� 5RPD� H� 6RILSD� 6�S�$�� �RUD� IXVD� LQ� 0&&�� FLDVFXQR� SHU� LO� ���� �FIU��6H]LRQH� 3ULPD�� &DS�� 9,�� 3DU�� ������� $OOD� GDWD� GHO� SUHVHQWH� 3URVSHWWR� ,QIRUPDWLYR�� JOL� ,QYHVWLWRUL� )LQDQ]LDUL�KDQQR� FRQYHUWLWR� WXWWH� OH� REEOLJD]LRQL� FRQYHUWLELOL� GL� ULVSHWWLYD� VSHWWDQ]D�� &LDVFXQD� GHOOH� 2EEOLJD]LRQL�&RQYHUWLELOL�q�VWDWD�FRQYHUWLWD�LQ�VHWWH�QXRYH�D]LRQL�GL�$VWDOGL�GHO�YDORUH�QRPLQDOH�GL�(XUR���FLDVFXQD��FRQ�XQ�VRYUDSSUH]]R�SDUL�DG�(XUR������SHU�D]LRQH��H�TXLQGL�DG�XQ�SUH]]R�SDUL�D�(XUR������SHU�FLDVFXQD�D]LRQH��&IU��6H]LRQH�6HFRQGD��&DS��9,,,��3DU���������
$OOD�GDWD�GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR��%DQFD�GL�5RPD��,QWHUEDQFD�H�0&&�GHWHQJRQR��ULVSHWWLYDPHQWH�LO�������������H�LO������GHO�FDSLWDOH�VRFLDOH�GHOOD�6RFLHWj��
,QWHUEDQFD� H� 0&&� VL� WURYDQR� LQ� SRVL]LRQH� GL� FRQIOLWWR� GL� LQWHUHVVL�� SDUWHFLSDQGR� DOO¶2IIHUWD� *OREDOH� FRPH�$]LRQLVWL� 9HQGLWRUL� H� &RRUGLQDWRUL� GHOO¶2IIHUWD� *OREDOH�� 0&&� ULFRSUH� DOWUHVu� LO� UXROR� GL� 5HVSRQVDELOH� GHO�&ROORFDPHQWR��$OFXQL� GHJOL� ,QYHVWLWRUL�)LQDQ]LDUL� LQWUDWWHQJRQR�FRQ� LO�*UXSSR� UDSSRUWL� ULHQWUDQWL� QHOO¶RUGLQDULD�DWWLYLWj�FUHGLWL]LD��VYROWD�GDJOL�,QYHVWLWRUL�)LQDQ]LDUL�VWHVVL��FIU��6H]LRQH�3ULPD��&DSLWROR�9,��3DUDJUDIR�����������
������6WUXWWXUD�GHO�*UXSSR�$VWDOGL
3HU� OD� GHVFUL]LRQH� GHOOD� 6WUXWWXUD� GHO� *UXSSR� $VWDOGL� DOOD� GDWD� GHO� SUHVHQWH� 3URVSHWWR ,QIRUPDWLYR� YHGDVL�6H]LRQH�3ULPD��&DSLWROR�,��3DUDJUDIR�����

� ,Q�GDWD������������VL�VRQR�YHULILFDWL�JOL�HIIHWWL�GHOOD�IXVLRQH�SHU�LQFRUSRUD]LRQH�GL�6RILSD�6�S�$��LQ�0&&�6�S�$�
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��� 'HVFUL]LRQH�GHOO
DWWLYLWj
3UHPHVVD
/¶DWWLYLWj� GHO� *UXSSR� $VWDOGL� q� VWRULFDPHQWH� YROWD� DOOD� UHDOL]]D]LRQH�� LQ� ,WDOLD� H� DOO¶HVWHUR�� GL� JUDQGL� RSHUH��LQWHVH� FRPH� RSHUH� FKH� ULFKLHGRQR� O¶DSSRUWR� GL� SDUWLFRODUL� WHFQLFKH� H�R� WHFQRORJLH� FRPELQDWR� DG� XQD�SDUWLFRODUH�ULOHYDQ]D�VWUDWHJLFD��HFRQRPLFD�H�R�SROLWLFD�GHOO¶RSHUD��H�RSHUH�FRPSOHVVH��LQWHVH�FRPH�RSHUH�FKH�ULFKLHGRQR� O¶DSSRUWR� GL� WHFQRORJLH� GLYHUVH� GDOO¶LQJHJQHULD� FLYLOH�� TXDOL� LQJHJQHULD� PHFFDQLFD� R�HOHWWURPHFFDQLFD��
$� SDUWLUH� GDOOD� VHFRQGD�PHWj� GHJOL� DQQL� ¶���� FRQ� O¶LQL]LR� GHL� ODYRUL� GLUHWWL� DOOD� UHDOL]]D]LRQH� GHOO¶DXWRVWUDGD�GHOO¶$QDWROLD��LQ�7XUFKLD��VL�DVVLVWH�DG�XQD�SURJUHVVLYD�HYROX]LRQH�GHOO¶DWWLYLWj�GHO�*UXSSR��FKH�DWWXDOPHQWH�VL�FDUDWWHUL]]D� LQ�PDQLHUD�FUHVFHQWH�FRPH�*HQHUDO�&RQWUDFWRU�� LQWHVR�FRPH�XQ�RSHUDWRUH� LQ�JUDGR��DWWUDYHUVR�TXDOLWj�PDQDJHULDOL��GL�LGHDUH��SURPXRYHUH��FXUDUH�JOL�DVSHWWL�ILQDQ]LDUL��FRRUGLQDUH��FRQWUROODUH�H�JHVWLUH�WXWWH�OH� ULVRUVH� H� FRPSHWHQ]H� FRQ� LO� FXL� FRQWULEXWR� JDUDQWLVFH� OD� UHDOL]]D]LRQH� H� OD� JHVWLRQH� RWWLPDOH� GHOO¶RSHUD��LQWHVD� FRPH� VLVWHPD�� LQ� WHPSL� FHUWL� H� D� FRVWL� SUHILVVDWL�� ,O� *HQHUDO� &RQWUDFWRU�� SHUWDQWR�� DJLVFH� FRPH�FRQWURSDUWH� XQLFD� GHO� FRPPLWWHQWH�� DIILDQFDQGR� DOOH� SURIHVVLRQDOLWj� WHFQLFKH� VWUHWWDPHQWH� OHJDWH� DOOD�UHDOL]]D]LRQH�GHOO¶RSHUD�� OD�FDSDFLWj�GL�RIIULUH�DOOR�VWHVVR�SUHVWD]LRQL�GL�YDULD�QDWXUD�� VROR�DOFXQH�GHOOH�TXDOL�QRUPDOPHQWH�VYROWH�GDOO¶DSSDOWDWRUH� � WUD� OH�TXDOL��D� WLWROR�HVHPSOLILFDWLYR�� OD� ULFHUFD�H� O¶RUJDQL]]D]LRQH�GHOOH�IRQWL� GL� ILQDQ]LDPHQWR�� O¶HVHFX]LRQH� GL� RJQL� ULOLHYR� H� O¶LQGDJLQH� JHRORJLFD� H� JHRWHFQLFD� QHFHVVDUL� SHU�O¶HVHFX]LRQH� GL� ODYRUL�� OD� SURJHWWD]LRQH� GHOO¶RSHUD�� OR� VYROJLPHQWR� GHJOL� DGHPSLPHQWL� DPPLQLVWUDWLYL�SURSHGHXWLFL� H�R� FRQQHVVL� DOO¶HVHFX]LRQH� GHOOH� RSHUH� �TXDOL� HVSURSUL�� DFTXLVL]LRQH� GL� DUHH�� RWWHQLPHQWR� GL�SDUHUL��QXOOD�RVWD�� OLFHQ]H��SHUPHVVL��DSSURYD]LRQL�GL� LPSDWWR�DPELHQWDOH���QRQFKp� O¶DWWLYLWj�GL�PDQXWHQ]LRQH�GHOOH�RSHUH�UHDOL]]DWH�
$O� ��� GLFHPEUH� ������ OD� SURJHWWD]LRQH� H� FRVWUX]LRQH� GL� JUDQGL� RSHUH� H� RSHUH� FRPSOHVVH� UDSSUHVHQWD�� LQ�WHUPLQL� GL� YROXPH�G¶DIIDUL�� OD� TXDVL� WRWDOLWj� GHOO¶DWWLYLWj� GHO�*UXSSR��$VWDOGL� VWD� LQROWUH� LQWUDSUHQGHQGR�DOFXQH�LQL]LDWLYH�QHO�FRQWLJXR�VHWWRUH�GHOOH�FRQFHVVLRQL�GL�FRVWUX]LRQH�H�JHVWLRQH��QRQFKp�GL�VROD�JHVWLRQH�GL�RSHUH��/¶DYYLR�GHOO¶RSHUDWLYLWj�LQ�WDOH�VHWWRUH�� FKH�D�JLXGL]LR�GHOOD�6RFLHWj�SUHVHQWD�LQWHUHVVDQWL�SURVSHWWLYH�GL�FUHVFLWD�H�GL�UHGGLWLYLWj�� UDSSUHVHQWD�XQR�GHL�SXQWL�GL�IRU]D�SHU�LO�IXWXUR�VYLOXSSR�GHO�*UXSSR��JUD]LH�DQFKH�DOOH�VLQHUJLH�FRQ�LO�VHWWRUH�GHOOH�FRVWUX]LRQL��FRQVLGHUDWR�FKH�OD�JHVWLRQH�GL�XQ¶RSHUD�q�QRUPDOPHQWH�SUHFHGXWD�GDOO¶DWWLYLWj�GL�UHDOL]]D]LRQH�GHOOD�VWHVVD��FIU��6H]LRQH�3ULPD��&DS��,��3DU���������
$�JLXGL]LR�GHOOD�6RFLHWj��L�SULQFLSDOL�IDWWRUL�FKLDYH�FKH�FDUDWWHUL]]DQR�O¶DWWLYLWj�GHO�*UXSSR VRQR�
� OD� FRQRVFHQ]D� H� LO� SURIRQGR� UDGLFDPHQWR� QHO� PHUFDWR� LWDOLDQR�� FKH� KDQQR� FRQWULEXLWR� D� SRVL]LRQDUH� LO�*UXSSR� TXDOH� VHFRQGD� UHDOWj� LQ� ,WDOLD� QHO� VHWWRUH� GHOOH� FRVWUX]LRQL� LQ� WHUPLQL� GL� YROXPH� G¶DIIDUL� �FIU��6H]LRQH�3ULPD��&DS��,��3DU���������
� OD�YRFD]LRQH� LQWHUQD]LRQDOH��FKH�KD�SRUWDWR�DG�RULHQWDUH��VLQ�GDOOD�FRVWLWX]LRQH��EXRQD�SDUWH�GHOO¶DWWLYLWj�DOO¶HVWHUR�FRQVHQWHQGR�GL�FUHDUH�XQD�UHWH�GL�UHOD]LRQL�FRQVROLGDWH�FRQ�FRPPLWWHQWL�H�LQWHUORFXWRUL�ILQDQ]LDUL�H� GL� VYLOXSSDUH� XQD� VLJQLILFDWLYD� HVSHULHQ]D QHOOD� UHDOL]]D]LRQH� GL� JUDQGL� RSHUH� H� RSHUH� FRPSOHVVH� LQ�FRQGL]LRQL�H�UHDOWj�GLYHUVH��/D�6RFLHWj�ULWLHQH�FKH�LO�*UXSSR�VL�FDUDWWHUL]]L�DQFKH�SHU�OD�VFHOWD�VWUDWHJLFD�GL�FRQVLGHUDUH�O¶LQJUHVVR�LQ�XQ�QXRYR�3DHVH��FRPSDWLELOPHQWH�FRQ�OH�FDUDWWHULVWLFKH�GHO�PHUFDWR��LQ�XQ¶RWWLFD�GL�OXQJR�SHULRGR�
� OD� FDSDFLWj� GL� SURSRUUH� VROX]LRQL LQ� JUDGR� GL� ULVROYHUH� HVLJHQ]H� GHL� FRPPLWWHQWL� FKH� SRVVRQR� HVVHUH�SDUWLFRODUPHQWH�FRPSOHVVH�D�FDXVD�GL�IDWWRUL�DPELHQWDOL�R�WHFQRORJLFL��DQFKH�DWWUDYHUVR�OD�SDGURQDQ]D�GL�WHFQLFKH�FRVWUXWWLYH� LQQRYDWLYH�SHU� LO� VHWWRUH�H� OD�FRQRVFHQ]D�GHOOH� WHFQLFKH�GL� ILQDQ]LDPHQWR�FRQQHVVH�DOO¶DWWLYLWj�VYROWD�
� OD� FRUUHWWD� JHVWLRQH� GHL� ULVFKL RSHUDWLYL� FRQQHVVL� DOOD� SURSULD� DWWLYLWj� QRQFKp� XQ¶DWWHQWD� SROLWLFD� GL�GLYHUVLILFD]LRQH�GHJOL�VWHVVL�
� XQD� FDSLOODUH� H� FRQVROLGDWD� UHWH� GL� UHOD]LRQL FRQ� LQWHUORFXWRUL� ILQDQ]LDUL� HG� LVWLWX]LRQDOL� GL� DOWR� OLYHOOR� QHL�SULQFLSDOL�3DHVL�GL�WXWWR�LO�PRQGR�



3URVSHWWR�,QIRUPDWLYR��

��

� UHOD]LRQL� FRQ� SULPDUL� RSHUDWRUL� LQWHUQD]LRQDOL� TXDOL� (LIIDJH� &RQVWUXFWLRQ� 6�$��� &DULOOLRQ� 3OF�� 2+/� 6�$���*UXSSR�2QGHR��+RFKWLHI�$*��9LQFL�6�$���6NDQVND�$%��*UXSR�'UDJDGRV��ILQDOL]]DWH�DOOD�UHDOL]]D]LRQH�GHOOH�RSHUH�
� OD� FDSDFLWj� GL� UHDOL]]DUH� RSHUH�GL� HOHYDWR� VWDQGDUG� TXDOLWDWLYR�� DQFKH� DOOD� OXFH� GHOO¶HOHYDWD� FRPSOHVVLWj�GHOOH�RSHUH�UHDOL]]DWH�
� XQ¶RUJDQL]]D]LRQH� LQWHUQD� GHGLFDWD� FKH� SHUPHWWH� XQ¶DWWHQWD� H� FRUUHWWD� JHVWLRQH� GHL� F�G�� &ODLPV �FIU��6H]LRQH�3ULPD��&DS��,��3DU��������
������ ,O�VHWWRUH�GHOOH�FRVWUX]LRQL�± 5LSDUWL]LRQH�SHU�DUHH�GL�DWWLYLWj�
1HO� VHWWRUH� GHOOH� FRVWUX]LRQL� SRVVRQR� HVVHUH� LQGLYLGXDWH� WUH� SULQFLSDOL� DUHH� GL� DWWLYLWj� QHOOH� TXDOL� RSHUD� LO�*UXSSR��7DOL�DUHH�FRUULVSRQGRQR�DOOH�VHJXHQWL�FDWHJRULH�GL�ODYRUL�

 LQIUDVWUXWWXUH�GL�WUDVSRUWR�
 ODYRUL�LGUDXOLFL�H�LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD�
 HGLOL]LD�FLYLOH�H�LQGXVWULDOH�
/D�WDEHOOD�FKH�VHJXH�GHVFULYH�O¶LQFLGHQ]D��SHU�JOL�XOWLPL�WUH�HVHUFL]L��GHOOH�FDWHJRULH�GL�ODYRUL�ULVSHWWR�DO�YROXPH�G¶DIIDUL�FRPSOHVVLYR�GHO�*UXSSR�
�0LOLRQL�GL�(XUR� ���� � ���� � ���� �
,QIUDVWUXWWXUH�GL�WUDVSRUWR ������ ����� ������ ����� ������ �����/DYRUL�LGUDXOLFL�H�LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD ������ ����� ����� ����� ����� �����(GLOL]LD�FLYLOH�H�LQGXVWULDOH� ����� ���� ����� ���� ����� ����7RWDOH�� ������ ������ ������ ������ ������ ������
���������,QIUDVWUXWWXUH�GL�WUDVSRUWR�
/¶DUHD�GL�DWWLYLWj�GHOOH� LQIUDVWUXWWXUH�GL� WUDVSRUWR�FRPSUHQGH� OD� UHDOL]]D]LRQH�GL� IHUURYLH�H�PHWURSROLWDQH� �SHU�FLUFD� ���� GHO� YROXPH� G¶DIIDUL� UHODWLYR� D� WDOH� DUHD��� VWUDGH� H� DXWRVWUDGH�� DHURSRUWL� H� SRUWL� H� UDSSUHVHQWD�VWRULFDPHQWH�OD��SL��ULOHYDQWH�DUHD�GL�DWWLYLWj�GHO�*UXSSR��LQ�WHUPLQL�GL�YROXPH�G¶DIIDUL�
,Q�SDUWLFRODUH��OD�6RFLHWj�ULWLHQH�FKH�QHOOD�SURJHWWD]LRQH�H�UHDOL]]D]LRQH�GL�IHUURYLH�H�PHWURSROLWDQH�LO�*UXSSR�q�LQ�JUDGR�GL�FRQFRUUHUH�FRQ�OH�SULQFLSDOL�LPSUHVH�PRQGLDOL�QHO�VHWWRUH��H�KD�UHDOL]]DWR�XQ�YROXPH�G¶DIIDUL��DO����GLFHPEUH�������GL�FLUFD�(XUR�����PLOLRQL��SDUL�DO�����GHO�YROXPH�G¶DIIDUL�FRPSOHVVLYR���&RQ�ULIHULPHQWR�DOOH�RSHUH�IHUURYLDULH��LO�*UXSSR�q�DWWXDOPHQWH�LPSHJQDWR�QHOOD�UHDOL]]D]LRQH�GL�LPSRUWDQWL�SURJHWWL��TXDOL�XQD�WUDWWD�GHOOD� OD� OLQHD� IHUURYLDULD� $OWD� 9HORFLWj� WUDWWD� 5RPD�1DSROL� H� OD� OLQHD� IHUURYLDULD� &DUDFDV�7X\� 0HGLR� LQ�9HQH]XHOD��3HU�TXDQWR�ULJXDUGD�OH�PHWURSROLWDQH��LO�*UXSSR��FKH�SXz�JLj�YDQWDUH�VLJQLILFDWLYH�UHDOL]]D]LRQL�LQ�,WDOLD� �WUDWWH� GHOOH� PHWURSROLWDQH� GL� 5RPD� H� 0LODQR�� H� LQ� $PHULFD� /DWLQD� �PHWURSROLWDQD� GL� &DUDFDV�� LQ�9HQH]XHOD�� H� /LPD�� LQ� 3HU���� q� DWWXDOPHQWH� LPSHJQDWR� QHOOD� UHDOL]]D]LRQH� GL� LPSRUWDQWL� SURJHWWL�� TXDOL� OH�PHWURSROLWDQH� GL� *HQRYD� H� 1DSROL� H� TXHOOD� GL� &RSHQDJKHQ�� LQ� 'DQLPDUFD�� 1HOOD� UHDOL]]D]LRQH GL�PHWURSROLWDQH��LO�*UXSSR�XWLOL]]D��WUD�OH�DOWUH�WHFQLFKH��DQFKH�XQD�SDUWLFRODUH�IUHVD�GHQRPLQDWD�7XQQHO�%RULQJ�0DFKLQH��GL�VHJXLWR��³7%0´���/D�IUHVD�7%0�SHUPHWWH�GL�SHUIRUDUH�OD�VH]LRQH�FRPSOHWD�GHOOD�JDOOHULD�FRQ�YDORUL�PHGL�GL�DYDQ]DPHQWR�SDUL�D�FLUFD��� PHWUL�DO�JLRUQR�H��GLIIHUHQWHPHQWH�GDL�PHWRGL�WUDGL]LRQDOPHQWH�XWLOL]]DWL��HIIHWWXD�FRQWHVWXDOPHQWH�LO�FRQVROLGDPHQWR�GHOOH�SDUHWL�GL�VFDYR�
/D�6RFLHWj�ULWLHQH�FKH�O¶DWWLYLWj�OHJDWD�DOOD�UHDOL]]D]LRQH�GL�PHWURSROLWDQH�VL�HVSDQGHUj�QHO�FRUVR�GHL�SURVVLPL�DQQL��H�FKH�SHUWDQWR�WDOH�DWWLYLWj�SRWUj�RIIULUH�DO�*UXSSR�LQWHUHVVDQWL�SURVSHWWLYH�GL�VYLOXSSR�&RQ�ULIHULPHQWR�D�VWUDGH�H�DXWRVWUDGH��LO�*UXSSR�KD�SDUWHFLSDWR�DOOD�UHDOL]]D]LRQH�GL�DOFXQH�WUDWWH�GL�LPSRUWDQWL�RSHUH�TXDOL� O¶$XWRVWUDGD�GHO�6ROH�H� O¶DXWRVWUDGD�8GLQH�&DUQLD�7DUYLVLR� LQ� ,WDOLD�� O¶DXWRVWUDGD�7XQLVL�%L]HUWH� LQ�7XQLVLD�� OD� FLUFRQYDOOD]LRQH� GL� 6XNNXU� LQ� 3DNLVWDQ� H� OD�7XUQSLNH�� 2UODQGR�(DVWHUQ�:HVWHUQ� %HOWZD\ ���� LQ�)ORULGD�� 6WDWL� 8QLWL�� 3HU� TXDQWR� ULJXDUGD� OH� RSHUH� LQ� FRUVR� GL� UHDOL]]D]LRQH�� LO� SL�� VLJQLILFDWLYR� HVHPSLR�GHOO¶DWWLYLWj�GHO�*UXSSR�q�UDSSUHVHQWDWR�GDOO¶$XWRVWUDGD�GHOO¶$QDWROLD��LQ�7XUFKLD�
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1HOOD� UHDOL]]D]LRQH� GHOOH� LQIUDVWUXWWXUH� SHU� LO� WUDVSRUWR� DHUHR� H�PDULWWLPR�� LO� *UXSSR� YDQWD� XQD� FRQVROLGDWD�HVSHULHQ]D�LQ�,WDOLD��RSHUH�SUHVVR JOL�DHURSRUWL�GL�)LXPLFLQR��1DSROL��%ULQGLVL��7DUDQWR�H�5HJJLR�&DODEULD��SRUWL�GL�1DSROL�H�*LRLD�7DXUR��EDVH�QDYDOH�GL�7DUDQWR��H�DOO¶HVWHUR� �DHURSRUWL�GL�6DULU�H�(O�:DLJK� LQ�/LELD��GL�)RUW�0\HUV LQ�)ORULGD��GL�&DQXDQ�QHOOH� LVROH�FDUDLELFKH�GL�6W��9LQFHQW DQG� WKH�*UDQDGLQHV�� LO�SRUWR�GL�%RVDVR� LQ�6RPDOLD���7UD�OH�RSHUH�LQ�FRUVR�GL�UHDOL]]D]LRQH��OD�SL��LPSRUWDQWH�q�LO�QXRYR�DHURSRUWR�2WRSHQL�GL�%XFDUHVW��LQ�5RPDQLD��
1HOO¶XOWLPR� WULHQQLR� LO� YROXPH� G¶DIIDUL� QHOO¶DUHD� GL� DWWLYLWj� GHOOH� LQIUDVWUXWWXUH� GL� WUDVSRUWR� q� UDSSUHVHQWDWR�SULQFLSDOPHQWH�GD� ODYRUL�HIIHWWXDWL� LQ� ,WDOLD� �FLUFD� LO� ����GHO� WRWDOH��� VHJXLWL� GDOO¶$PHULFD� �WUD� LO� ����H� LO� ����FLUFD���GDOO¶(XURSD��FKH�q�VFHVR�GDO�����DO������H�GDOO¶$IULFD��FLUFD�����
$O� ��� GLFHPEUH� ������ LO� YROXPH� G¶DIIDUL� FRQVHJXLWR� GDO� *UXSSR� QHOO¶DUHD� GL� DWWLYLWj� GHOOH� LQIUDVWUXWWXUH� GL�WUDVSRUWR�DPPRQWD�D�FLUFD�(XUR�����PLOLRQL��SDUL�DO�������GHO�YROXPH�G¶DIIDUL�FRPSOHVVLYR��$OOD�VWHVVD�GDWD��LO�SRUWDIRJOLR�RUGLQL� UHODWLYR�D� WDOH�DUHD�GL�DWWLYLWj�DPPRQWD�D�(XUR�������PLOLRQL��SDUL�DO�������GHO�SRUWDIRJOLR�RUGLQL� FRPSOHVVLYR�� 3DUWH� ULOHYDQWH� GL� WDOH� VHJPHQWR� GL� SRUWDIRJOLR� q� ORFDOL]]DWD� LQ� ,WDOLD� ������� LQ�$PHULFD�������H�LQ�(XURSD��������
9HQJRQR� TXL� GL� VHJXLWR� ULSRUWDWH� OH� WDEHOOH� UHODWLYH� DG� DOFXQH� GHOOH� SL�� VLJQLILFDWLYH� RSHUH� LQ� FRUVR� GL�UHDOL]]D]LRQH� LQ� ,WDOLD� H� DOO¶HVWHUR� QHOO¶DUHD� GL� DWWLYLWj� GHOOH� LQIUDVWUXWWXUH� GL� WUDVSRUWR�� /H� LQIRUPD]LRQL� LYL�FRQWHQXWH�VRQR�FRPSOHWDWH�GD�TXHOOH�ULSRUWDWH�QHOOH�VXFFHVVLYH�GHVFUL]LRQL�VLQWHWLFKH�
,WDOLD

&RPPHVVD &RPPLWWHQWH (VHFXWRUH
,PSRUWR�&RQWUDWWXDOH

�0LOLRQL�GL�(XUR�

9DORUH�LQ�TXRWD*UXSSR�$VWDOGL
�0LOLRQL�GL�(XUR�

&RQVXQWLYR�DO�����������4XRWD*UXSSR�0LOLRQL�GL�(XUR�

��ODYRUR�FRPSOHWDWRTXRWD*UXSSR
3RUWDIRJOLR�RUGLQL�DO������������
�0LOLRQL�GL�(XUR�/LQHD�IHUURYLDULD�DG�$OWD�9HORFLWj7UDWWD�5RPD�± 1DSROL 7�$�9��6�S�$� &RQVRU]LR�,5,&$9�812 �������� �������� ������ ����� ������

1RGR�IHUURYLDULR�GL�7RULQR�±7UDWWD�6XVD�'RUD 5HWH�IHUURYLDULD�,WDOLDQD�6�S�$� $�7�,� ������ ������ ����� ���� ������
0HWURSROLWDQD�GL�1DSROL/LQHD�� &RPXQH�GL�1DSROL $�7�,� ������ ����� � ���� �����
3DVVDQWH�D�1RUG�2YHVW�GL�5RPD &RPXQH�GL�5RPD $VWDOGL�6�S�$� ����� ����� ���� ���� �����
5DGGRSSLR�GHOOD�OLQHD�IHUURYLDULD�5RPD�± 9LWHUER�����ELQDULR�

5HWH�)HUURYLDULD�,WDOLDQD�6�S�$� $�7�,� ����� ����� ���� ����� �����
0HWURSROLWDQD�GL�*HQRYD�����FRQWUDWWR� &RPXQH�GL�*HQRYD $�7�,� ������ ����� ����� ����� �����
/LQHD�IHUURYLDULD�DG�$OWD�9HORFLWj� 7UDWWD�5RPD�1DSROL,O� *UXSSR� $VWDOGL� q� LPSHJQDWR�� LQVLHPH� DG� DOWUL� SDUWQHU�� QHOOD� UHDOL]]D]LRQH� GHOOD� OLQHD� IHUURYLDULD� DG� $OWD�9HORFLWj� SHU� OD� WUDWWD� 5RPD�1DSROL�� /¶RSHUD� DVVXPH� XQD� SDUWLFRODUH� ULOHYDQ]D� GDO� SXQWR� GL� YLVWD� WHFQLFR��VWUDWHJLFR��SROLWLFR�H�FRPPHUFLDOH�LQ�TXDQWR�FRVWLWXLVFH��QHOO¶DPELWR�GHOOD�UHWH�HXURSHD�DG�DOWD�YHORFLWj��LO�WUDWWR�WHUPLQDOH�LQ�GLUH]LRQH�VXG�/D�UHDOL]]D]LRQH�GHOO¶RSHUD�q�VWDWD�DIILGDWD�GD�7�$�9��6�S�$��DO�FRQVRU]LR�,ULFDY�8QR��*HQHUDO�&RQWUDFWRU��LQ�FXL�$VWDOGL� SRVVLHGH� XQD� SDUWHFLSD]LRQH� GHO� �������� $� WDOH� FRQVRU]LR� VRQR� VWDWL� DIILGDWL� LQROWUH� LO� FRPSLWR� GL�HVHJXLUH�OD�SURJHWWD]LRQH�HVHFXWLYD�H�FRVWUXWWLYD�GHOO¶RSHUD��QRQFKp�OR�VYROJLPHQWR�GHJOL�DGHPSLPHQWL�ULFKLHVWL�SHU�O¶RWWHQLPHQWR�GL�SDUHUL��DXWRUL]]D]LRQL��FRQFHVVLRQL��SHUPHVVL��OLFHQ]H�H�DSSURYD]LRQL�GL�LPSDWWR�DPELHQWDOH�SUHYLVWH�GDOOD�OHJLVOD]LRQH�VWDWDOH�H�R�UHJLRQDOH��/R�VWHVVR�FRQVRU]LR��LQROWUH��q�LQFDULFDWR�GL�VYROJHUH�OH�DWWLYLWj�GL� RFFXSD]LRQH� H�R� DFTXLVL]LRQH� GL� DUHH�� DQFKH� PHGLDQWH� SURFHGXUD� HVSURSULDWLYD�� QHFHVVDULH� SHU� OD�UHDOL]]D]LRQH�GHL�ODYRUL�/D� OXQJKH]]D� WRWDOH� GHO� WUDWWR� GL� FRPSHWHQ]D�GL�$VWDOGL� q� GL� FLUFD���� NP�� FRPSUHQGHQWL� FLUFD�����.P�GHOOD�JDOOHULD�GHL�&ROOL�$OEDQL�
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$VWDOGL� KD� FRVWLWXLWR�� LQVLHPH� DG� $QVDOGR� 7UDVSRUWL� 6LVWHPL� )HUURYLDUL� 6�S�$�� H� &RQVRU]LR� &RRSHUDWLYH�&RVWUX]LRQL� � DQFK¶HVVH�SDUWHFLSDQWL� DO� FRQVRU]LR� ,ULFDY�8QR� � XQD�VRFLHWj� FRQVRUWLOH�GHQRPLQDWD�3(*$62�6�F�U�O�� �QHOOD� TXDOH� $VWDOGL� SRVVLHGH� XQD� TXRWD� GHO� ��������� SHU� O¶HVHFX]LRQH� FRQJLXQWD� GHOOH� WUH� WUDWWH� GL�ULVSHWWLYD�FRPSHWHQ]D�
1RGR�IHUURYLDULR�GL�7RULQR�±7UDWWD�6XVD�'RUD$VWDOGL� VWD� HVHJXHQGR�� LQ� $VVRFLD]LRQH� 7HPSRUDQHD� GL� ,PSUHVH� FRQ� XQ¶DOWUD� LPSUHVD� PHGLDQWH� DSSRVLWD�VRFLHWj�FRQVRUWLOH� �6XVDGRUD�4XDWWUR�6�F�U�O���� OD�SULPD� IDVH�GHJOL� LQWHUYHQWL�GL�DPSOLDPHQWR�GHOOD� IHUURYLD�GL�7RULQR� �WUDWWD� 6XVD�'RUD�� WUD� &RUVR� 9LWWRULR� (PDQXHOH� ,,� H� &RUVR� *URVVHWR� H� OD� UHDOL]]D]LRQH� GHOOH� RSHUH�XUEDQH�FRPSOHPHQWDUL�� ,� ODYRUL�� DSSDOWDWL� GD� ,WDOIHUU�6�S�$�� LQ�QRPH�H�SHU� FRQWR�GL�5HWH�)HUURYLDULD� ,WDOLDQD�6�S�$�� �H[�)HUURYLH�GHOOR�6WDWR��� SHUPHWWHUDQQR� LO� SRWHQ]LDPHQWR�GHO� QRGR� IHUURYLDULR� GL�7RULQR�H� VRQR� UHVL�SDUWLFRODUPHQWH�GHOLFDWL�GDO�FRPSOHVVR�XUEDQR�QHO�TXDOH�VRQR�UHDOL]]DWL�
0HWURSROLWDQD�GL�1DSROL$VWDOGL� q� LPSHJQDWD�� LQ� $VVRFLD]LRQH� 7HPSRUDQHD� GL� ,PSUHVH� FRQ� DOWUL� RSHUDWRUL�� SHU� FRQWR� GL� 0�1��0HWURSROLWDQD� GL� 1DSROL� 6�S�$��� FRQFHVVLRQDULD� GHO� &RPXQH� GL� 1DSROL�� QHOOH� DWWLYLWj� FRQQHVVH� DOOD�UHDOL]]D]LRQH�GHOOD�/LQHD���GHOOD�PHWURSROLWDQD�GL�1DSROL��FKH�FRVWLWXLVFH�O¶DVVH�SRUWDQWH�GHOO¶DQHOOR�LQWHJUDWR�GL�WUDVSRUWR� SXEEOLFR� GHOOD� FLWWj�� /¶DWWLYLWj�� HVHJXLWD� PHGLDQWH� DSSRVLWD� VRFLHWj� FRQVRUWLOH� �7ROHGR� 6�F�U�O����FRQVLVWH� QHOOD� HVHFX]LRQH� GL� GXH� VWD]LRQL� LQ� VRWWHUUDQHD� �³7ROHGR´� H� ³8QLYHUVLWj´�� H� QHOOD� UHDOL]]D]LRQH�GHOO¶DUPDPHQWR�GHOO¶LQWHUD�WUDWWD�FRPSUHVD�WUD�OH�VWD]LRQL�GL�³'DQWH´�H�³&HQWUR�'LUH]LRQDOH´��1HOO¶HVHFX]LRQH�GL� WDOH� FRPPHVVD�� OD� FRQFHVVLRQDULD�0��1��0HWURSROLWDQD�GL�1DSROL�6�S�$��� GL� FXL�$VWDOGL� q�D]LRQLVWD�FRQ�XQD�SDUWHFLSD]LRQH�GL�FLUFD�LO������� VYROJH�DOFXQH�GHOOH�DWWLYLWj�WLSLFKH�GHO *HQHUDO�&RQWUDFWRU��TXDOL� OD� ULFHUFD�GHOOH� IRQWL� GL� ILQDQ]LDPHQWR�� OD� SURJHWWD]LRQH� HVHFXWLYD� GHOO¶RSHUD� H� WXWWL� JOL� DGHPSLPHQWL� GL�FDUDWWHUH�DPPLQLVWUDWLYR�FRQQHVVL�DOO¶HVHFX]LRQH�GHL�ODYRUL��$O� ILQH�GL� UHDOL]]DUH� WDOL� ODYRUL�� UHVL�SDUWLFRODUPHQWH�GHOLFDWL�GDO�FRQWHVWR�JHRORJLFR�H�DUFKLWHWWRQLFR�QHO�TXDOH�VRQR�UHDOL]]DWL��YLHQH�XWLOL]]DWD��WUD�O¶DOWUR��XQD�IUHVD�7%0�
3DVVDQWH�D�1RUG�2YHVW�GL�5RPD,O�ODYRUL��VYROWL�GLUHWWDPHQWH�GD�$VWDOGL��VRQR�VWDWL�DSSDOWDWL�GDO�&RPXQH�GL�5RPD�H�VRQR�LQL]LDWL�QHO�PDJJLR�GHO������� ,O� SURJHWWR�� FKH� ULJXDUGD� OD� EUHWHOOD� GL� FROOHJDPHQWR� YLDULR� WUD�9LD� GHO� )RUR� ,WDOLFR� H�9LD� GHOOD�3LQHWD�6DFFKHWWL�� SUHYHGH�� WUD� O¶DOWUR�� OD� UHDOL]]D]LRQH� GL� XQ� WUDWWR� LQ� JDOOHULD� VRWWR�0RQWH�0DULR� GHOOD� OXQJKH]]D� GL�������PHWUL��8QD�YROWD�UHDOL]]DWD��O¶RSHUD�FRQVHQWLUj�GL�UD]LRQDOL]]DUH�LO�WUDIILFR�QHOOD�]RQD�GHO�)RUR�,WDOLFR�H�9LD�7ULRQIDOH�
5DGGRSSLR�GHOOD OLQHD�IHUURYLDULD�5RPD�± 9LWHUER�����ELQDULR�,�ODYRUL���DSSDOWDWL�GD�,WDOIHUU�6�S�$��LQ�QRPH�H�SHU�FRQWR�GL�5HWH�)HUURYLDULD�,WDOLDQD�6�S�$���H[�)HUURYLH�GHOOR�6WDWR���HVHJXLWL�DQFKH�PHGLDQWH� O¶XWLOL]]R�GL�XQD� IUHVD�7%0��FRQVLVWRQR�QHOOD�HVHFX]LRQH�GHOOH RSHUH�FLYLOL�H�GHOOH� PRGLILFKH� DOO¶DUPDPHQWR� HG� DJOL� LPSLDQWL� WHFQRORJLFL� GL� WUD]LRQH� HOHWWULFD� H� VHJQDODPHQWR� QHOOD� WUDWWD�5RPD�7UDVWHYHUH�± 5RPD�6��3LHWUR�H�GHOOD�IHUPDWD�VRWWHUUDQHD�4XDWWUR�9HQWL��QRQ�DQFRUD�LQL]LDWD�,� ODYRUL�YHQJRQR�UHDOL]]DWL� LQ�$VVRFLD]LRQH�7HPSRUDQHD�GL� ,PSUHVH�FRQ�,PSUHJLOR�6�S�$���PHGLDQWH�DSSRVLWD�VRFLHWj�FRQVRUWLOH��4XDWWURYHQWL�6�F�U�O����,� ODYRUL�� UHVL� SDUWLFRODUPHQWH� FRPSOHVVL� LQ� TXDQWR� UHDOL]]DWL� LQ� FRQWHVWR� XUEDQR�� FRQWULEXLUDQQR�� XQD� YROWD�XOWLPDWL��D�PLJOLRUDUH�OD�YLDELOLWj�IHUURYLDULD�H�DG�LQFUHPHQWDUH�LO�WUDIILFR�VXOOD�GLUHWWULFH�5RPD�7RULQR�
0HWURSROLWDQD�GL�*HQRYD,O�*UXSSR�q�DWWXDOPHQWH� LPSHJQDWR�� LQ�$VVRFLD]LRQH�7HPSRUDQHD�GL� ,PSUHVH�FRQ� ,PSUHJLOR�6�S�$���&DUHQD�6�S�$��� &RRSVHWWH� 6�F�U�O��� *HSFR�6DOF� 6�S�$��� ,7�&2 6�S�$�� H� /RPEDUGLQL� 6�S�$��� SHU� FRQWR� GL� $QVDOGR�7UDVSRUWL� 6LVWHPL� )HUURYLDUL� 6�S�$��� FRQFHVVLRQDULD� GHO� &RPXQH� GL� *HQRYD� �FIU�� 6H]LRQH� 3ULPD�� &DS�� ,��3DU���������QHOOD�UHDOL]]D]LRQH��PHGLDQWH�FRQWUDWWR�GL�DSSDOWR��GL�XQD�WUDWWD�GHOOD�PHWURSROLWDQD�D�XQ�ELQDULR��GHOOD� OXQJKH]]D�GL�����NP��FKH�XQLUj� OD�VWD]LRQH�IHUURYLDULD�GL�3ULQFLSH�D�TXHOOD�GL�%ULJQROH��1HOO¶HVHFX]LRQH�GHL�ODYRUL��HIIHWWXDWL�PHGLDQWH�DSSRVLWD�VRFLHWj�FRQVRUWLOH��0HWURJHQRYD�6�F�U�O���YLHQH�XWLOL]]DWD��WUD�O¶DOWUR��XQD�IUHVD�7%0�
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�0LOLRQL�GL�(XUR�

&RQVXQWLYR�DO�����������4XRWD*UXSSR�0LOLRQL�GL�(XUR�

��ODYRUR�FRPSOHWDWRTXRWD*UXSSR
3RUWDIRJOLR�RUGLQL�DO������������
�0LOLRQL�GL�(XUR�)HUURYLD�&DUDFDV�± 7X\�0HGLR ,�$�)�(� &RQVRUFLR�&RQ7X\�0HGLR �������� ������ ������ ����� ������

$XWRVWUDGD�GHOO¶$QDWROLD�±7XUFKLD�7UDWWD�*XPXVRYD�± *HUHGH

*HQHUDO�'LUHFWRUDWH�RI�+LJKZD\V��0LQLVWU\�RI�3XEOLF�:RUNV�DQG�6HWWOHPHQW
$VWDOGL�6�S�$� ������ ������ ����� ���� ������

0HWUR�&RSHQDJKHQ
0XQLFLSDOLWj�GL�&RSHQDJKHQ�H�0LQLVWHUR�GHOOH�)LQDQ]H�GDQHVH

&RPHW�-�9� ������ ������ ������ ����� ����

$HURSRUWR�GL�%XFDUHVW�2WRSHQL�± ����7UDQFKH
&RPSDJQLD�1D]LRQDOH�$HURSRUWR�,QWHUQD]LRQDOH�%XFDUHVW�2WRSHQL

5RPDLUSRUW�6�F�U�O� ����� ����� ����� ����� �����

)HUURYLD�&DUDFDV�� 7X\�0HGLR��9HQH]XHOD�$VWDOGL�q�LPSHJQDWD��SHU�FRQWR�GHOO¶�,VWLWXWR�$XWRQRPR�)HUURFDUULOHV�GH�(VWDGR �,�$�)�(����QHOOD�UHDOL]]D]LRQH��PHGLDQWH�FRQWUDWWR�GL�DSSDOWR��GHO�QXRYR�FROOHJDPHQWR�IHUURYLDULR�D�GRSSLR�ELQDULR�HOHWWULILFDWR�WUD�&DUDFDV�H�7X\� 0HGLR�� FLWWj� VLWXDWD� QHO� 9HQH]XHOD� FHQWUDOH�� ,� ODYRUL�� HVHJXLWL� WUDPLWH� LO� &RQVRUFLR� &RQ7X\� 0HGLR��FRPSUHQGRQR�� WUD� O¶DOWUR�� OD� SURJHWWD]LRQH� FRPSOHWD� GHOOH� RSHUH� FLYLOL� H� GHJOL� LPSLDQWL� WHFQRORJLFL�� OD�UHDOL]]D]LRQH� GHOOD� OLQHD� QHOOD� VXD� WRWDOLWj� FRPSUHVR� O¶DUPDPHQWR�� OD� WUD]LRQH� HOHWWULFD�� LO� VHJQDODPHQWR� H�O¶LPSLDQWLVWLFD� GL� VLFXUH]]D�� OD� IRUPD]LRQH� GHO� SHUVRQDOH� DGGHWWR� DOOD� VLFXUH]]D� GHO� WUDIILFR� IHUURYLDULR� H� OD�PHVVD�LQ�IXQ]LRQH GHO�QXRYR�FROOHJDPHQWR�'DWD� OD�GLIILFLOH�RURJUDILD�GHO� WHUULWRULR��FLUFD� LO�����GHL����.P�GL� OLQHD�q�FRVWUXLWR� LQ�JDOOHULD�H�ROWUH� LO�����q�UHDOL]]DWR�VX�YLDGRWWL��/D�6RFLHWj�ULWLHQH�FKH�O¶HVHFX]LRQH�GL�WDOH�FRPPHVVD�DVVXPD�SDUWLFRODUH�ULOHYDQ]D�VWUDWHJLFD�SHU�O¶LQFUHPHQWR�GHOOD�SHQHWUD]LRQH�GHO�*UXSSR�QHO�PHUFDWR�YHQH]XHODQR��SDHVH� LQ�FXL� LO�*UXSSR�KD� UHDOL]]DWR�QHO������XQ�YROXPH�G¶DIIDUL�SDUL�D�(XUR��������PLOLRQL��FIU��6H]LRQH�3ULPD��&DS��,��3DU��������
$XWRVWUDGD�GHOO¶$QDWROLD�� 7UDWWD�*XPXVRYD�± *HUHGH �7XUFKLD�$VWDOGL�VWD�UHDOL]]DQGR�DXWRQRPDPHQWH��PHGLDQWH�FRQWUDWWR�GL�DSSDOWR��SHU�FRQWR�GHO�*HQHUDO�'LUHFWRUDWH�RI�+LJKZD\V� � 0LQLVWU\� RI� 3XEOLF� :RUNV� DQG� 6HWWOHPHQW� OD� WUDWWD� *XPXVRYD� ± *HUHGH�� GL� FLUFD� ���� NP��GHOO¶$XWRVWUDGD� GHOO¶$QDWROLD�� &LUFD� ���� .P� VRQR� JLj� VWDWL� DSHUWL� DO� WUDIILFR�� HG� LO *UXSSR� q� DO� PRPHQWR�LPSHJQDWR� QHOOD� XOWLPD]LRQH� GHOOD� WUDWWD� SL�� FRPSOHVVD�� FKH� DWWUDYHUVD� LQ� JDOOHULD� L� ULOLHYL� PRQWXRVL� FKH�UDFFKLXGRQR�O¶$QDWROLD�FHQWUDOH�/¶DXWRVWUDGD�H�OH�UHODWLYH�LQIUDVWUXWWXUH��JDOOHULH��YLDGRWWL�H�VRYUDSSDVVL���VX�WUH�FRUVLH�SHU�RJQL�VHQVR�GL�PDUFLD��VRQR� VWDWH� UHDOL]]DWH� XWLOL]]DQGR� WHFQRORJLH� LQQRYDWLYH�� LQ� SDUWLFRODUH� SHU� OR� VFDYR� GL� JDOOHULH� GL� JUDQGL�GLPHQVLRQL��/D�UHDOL]]D]LRQH�GHOO¶RSHUD�q�UHVD�SDUWLFRODUPHQWH�FRPSOHVVD�GDOOD PRUIRORJLD�GHO�WHUUHQR�H�GDOOD�LQWHQVD� H� IUHTXHQWH� DWWLYLWj� VLVPLFD� GHOOD� ]RQD�� $� WDO� ULJXDUGR�� VL� VHJQDOD� FKH�� D� VHJXLWR� GHJOL� HFFH]LRQDOL�WHUUHPRWL�FKH�KDQQR�FROSLWR�OD�]RQD�WUD�O¶DJRVWR�H�LO�QRYHPEUH�GHO�������O¶DXWRVWUDGD��UHDOL]]DWD�FRQ�SDUWLFRODUL�DFFRUJLPHQWL�DQWLVLVPLFL��KD�UHVLVWLWR�DG�DFFHOHUD]LRQL�VLVPLFKH�GL�JUDQ�OXQJD�VXSHULRUL�D�TXHOOH�VLQR�DG�DOORUD�SUHYLVWH�GDOOH�SL��VHYHUH�QRUPH�LQWHUQD]LRQDOL�LQ�PDWHULD�GL�SURJHWWD]LRQH�DQWLVLVPLFD��1HOO¶HVHFX]LRQH� GHOO¶RSHUD�� $VWDOGL� KD� VYROWR� H� VWD� VYROJHQGR� DOFXQH� GHOOH� DWWLYLWj� WLSLFKH� GHO *HQHUDO�&RQWUDFWRU��TXDOL�OD�ULFHUFD�H�LO�FRRUGLQDPHQWR�GHJOL�HQWL�ILQDQ]LDWRUL�H�OD�SURJHWWD]LRQH�HVHFXWLYD�GHOO¶RSHUD��q�LQROWUH�SUHYLVWR�FKH�$VWDOGL�VYROJD� O¶DWWLYLWj�GL�PDQXWHQ]LRQH�GHOO¶RSHUD�SHU� LO�SHULRGR�GL�XQ�DQQR�VXFFHVVLYR�DOOD�GDWD�GL�FRQVHJQD����
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0HWURSROLWDQD�GL�&RSHQDJKHQ��'DQLPDUFD�$VWDOGL��VX�LQFDULFR�GHOOD�0XQLFLSDOLWj�GL�&RSHQDJKHQ�H�GHO�0LQLVWHUR�GHOOH�)LQDQ]H�GDQHVH�H�LQ� MRLQW�YHQWXUH��&RPHW� -�9��� DO� ���� FRQ� DOWUH� SULPDULH� LPSUHVH� HXURSHH�� KD� DFTXLVLWR� LO� FRQWUDWWR� GL� DSSDOWR� UHODWLYR� DOOD�SURJHWWD]LRQH�H�FRVWUX]LRQH��GL�XQD�WUDWWD�GHOOD�OLQHD�PHWURSROLWDQD�GL�&RSHQDJKHQ��,O�SURJHWWR��SHUDOWUR�LQ�IDVH�GL�XOWLPD]LRQH�SUHYHGH�OD�FRVWUX]LRQH�GL�XQD�PHWURSROLWDQD���GL�FXL���NP�LQ�VXSHUILFLH�H���NP�LQ�VRWWHUUDQHR���GL��� VWD]LRQL� VRWWHUUDQHH� H� GL� �� DOO¶DSHUWR� QRQFKq� GL� ��� SR]]L� GL� YHQWLOD]LRQH�HPHUJHQ]D�� 1HOO¶HVHFX]LRQH� GHL�ODYRUL�� UHVL� SDUWLFRODUPHQWH� FRPSOHVVL� GDOOD� QHFHVVLWj� GL� HIIHWWXDUH� VFDYL� LQ� SURVVLPLWj� GHO� PDUH�� YHQJRQR�XWLOL]]DWH�GXH�IUHVH�7%0�
$HURSRUWR�GL�%XFDUHVW�2WRSHQL��5RPDQLD�,O�*UXSSR��SHU�FRQWR�GHOOD�&RPSDJQLD�1D]LRQDOH�$HURSRUWR� ,QWHUQD]LRQDOH�%XFDUHVW�2WRSHQL��q�DWWXDOPHQWH�LPSHJQDWR� MRLQW� YHQWXUH FRQ� DOWUH� LPSUHVH� FXL� q� VXEHQWUDWD� OD�5RPDLUSRUW� 6�F�U�O��� QHOOD� UHDOL]]D]LRQH� GHOOD�VHFRQGD�WUDQFKH GHL�ODYRUL�FKH�ULJXDUGDQR�OD�FRVWUX]LRQH�GHO�QXRYR�WHUPLQDO�DUULYL��GL�DOFXQH�SLVWH�GL�UXOODJJLR�H�GL�XQ�SDUFKHJJLR�PXOWLSLDQR�GHOO¶$HURSRUWR�GL�%XFDUHVW�2WRSHQL��/D�6RFLHWj�ULWLHQH�FKH�O¶HVHFX]LRQH�GL�WDOH�RSHUD� ULYHVWD� XQ� SDUWLFRODUH� YDORUH� VWUDWHJLFR�� DO� ILQH� GHO� FRQVROLGDPHQWR� GHOOD� SRVL]LRQH� GHO� *UXSSR� QHO�PHUFDWR�UXPHQR�
���������/DYRUL�LGUDXOLFL�H�LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD
/¶DUHD� GL� DWWLYLWj� GHL� ODYRUL� LGUDXOLFL� H� LPSLDQWL� GL� SURGX]LRQH� HQHUJHWLFD�� LQ� FXL� LO�*UXSSR� q� DWWLYR� LQ� ,WDOLD� H�DOO¶HVWHUR� VLQ� GDOOD� FRVWLWX]LRQH�� FRPSUHQGH� OD� UHDOL]]D]LRQH� GL� RSHUH�� TXDOL� GLJKH�� LPSLDQWL� � LGURHOHWWULFL��DFTXHGRWWL��ROHRGRWWL��JDVGRWWL�H�LPSLDQWL�GL�GHSXUD]LRQH�
/¶HVSHULHQ]D� H� LO� NQRZ�KRZ WHFQRORJLFR� DFTXLVLWL� GDO� *UXSSR� LQ� WDOH� DUHD GL� DWWLYLWj� KDQQR� SHUPHVVR� OD�UHDOL]]D]LRQH�GL�LPSLDQWL�LGURHOHWWULFL�FRPSOHWL��WUDPLWH�OD�FRVWUX]LRQH�GL�GLJKH�GL�GLYHUVH�WLSRORJLH�VWUXWWXUDOL�H�GL�WXWWH�OH�SULQFLSDOL�RSHUH�FRPSOHPHQWDUL��TXDOL�RSHUH�GL�GHULYD]LRQH�H�GL�SUHVD��FRQGRWWH�GL�DGGX]LRQH�DOO¶DSHUWR�HG�LQ�JDOOHULD��VILRUDWRUL��FRQGRWWH�IRU]DWH��FHQWUDOL�HOHWWULFKH�DOO¶DSHUWR�HG�LQ�FDYHUQD�H�LPSLDQWL�GL�SRPSDJJLR��$VWDOGL��LQROWUH��q�VWDWR�XQR�GHL�SULPL�RSHUDWRUL�D�OLYHOOR�PRQGLDOH�DG�XWLOL]]DUH�OD�WHFQLFD�GHO�5ROOHU�&RPSDFWHG�&RQFUHWH �GL�VHJXLWR�³5&&´���/D�5&&�q�XQD�SDUWLFRODUH�WHFQLFD�GL�VWHVXUD�H�FRPSDWWD]LRQH�GHO�FDOFHVWUX]]R�FKH�FRQVHQWH�GL�ULGXUUH�VLD�L�WHPSL�FKH�L�FRVWL�GL�FRVWUX]LRQH�ULVSHWWR�DOOD�WUDGL]LRQDOH�VWHVXUD�GHO�FDOFHVWUX]]R�FRQYHQ]LRQDOH�
/H� SULQFLSDOL� RSHUH� UHDOL]]DWH� GDO� *UXSSR� LQ� WDOH� DUHD� GL� DWWLYLWj� VRQR� OD� GLJD� GL� 5RVDPDULQD� �3DOHUPR���O¶LPSLDQWR�LGURHOHWWULFR�GL�6DWULDQR��&DWDQ]DUR���OD�GLJD�GL�,QJD�LQ�=DLUH��OH�GLJKH�GL�&RQFHSFLRQ�H�1DFDRPH�LQ�+RQGXUDV��OD�GLJD�GL�%DODPEDQR�LQ�,QGRQHVLD�H�OD�GLJD�GL�;LDRODQGJL�VXO�)LXPH�*LDOOR�LQ�&LQD��
/H� SL�� LPSRUWDQWL� RSHUH� DWWXDOPHQWH� LQ� FRUVR� GL� UHDOL]]D]LRQH� VRQR� O¶LPSLDQWR� LGURHOHWWULFR� GL� 3RQW�9HQWRX[��7RULQR���O¶LPSLDQWR�LGURHOHWWULFR�GL�7DTXHVL�LQ�%ROLYLD�H�OD�GLJD�GL�.UDPLV�LQ�$OJHULD��
,O�YROXPH�G¶DIIDUL�FRQVHJXLWR�GDO�*UXSSR�QHOO¶XOWLPR�WULHQQLR�QHOO¶DUHD�GL�DWWLYLWj�GHL�ODYRUL�LGUDXOLFL�H�LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD�q�SDVVDWR�GD�(XUR�������PLOLRQL�D�(XUR����PLOLRQL��SDUL�DOO¶������GHO�YROXPH�G¶DIIDUL�FRPSOHVVLYR��7DOH�YROXPH�G¶DIIDUL�q�FRVWLWXLWR�SULQFLSDOPHQWH�GD�DWWLYLWj�VYROWH�LQ�,WDOLD��FLUFD�������LQ�$PHULFD��FLUFD������H�LQ�$IULFD��FLUFD������
$O����GLFHPEUH������� LO�SRUWDIRJOLR�RUGLQL� UHODWLYR�D� WDOH�DUHD�DPPRQWD�D�(XUR�����PLOLRQL��SDUL�DO�����GHO�SRUWDIRJOLR�RUGLQL�FRPSOHVVLYR��3DUWH�ULOHYDQWH�GL�WDOH�VHJPHQWR�GL�SRUWDIRJOLR�q�ORFDOL]]DWD�LQ�,WDOLD�������H�LQ�$IULFD��������
9HQJRQR� TXL� GL� VHJXLWR� ULSRUWDWH� OH� WDEHOOH� UHODWLYH� DG� DOFXQH� GHOOH� RSHUH� SL�� VLJQLILFDWLYH� LQ� FRUVR� GL�UHDOL]]D]LRQH� LQ� ,WDOLD� H� DOO¶HVWHUR� QHOO¶DUHD� GHL� ODYRUL� LGUDXOLFL� H� LPSLDQWL� GL� SURGX]LRQH� HQHUJHWLFD�� /H�LQIRUPD]LRQL�LYL�FRQWHQXWH�VRQR�FRPSOHWDWH�GD�TXHOOH�ULSRUWDWH�QHOOH�VXFFHVVLYH�GHVFUL]LRQL�VLQWHWLFKH�
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'LJD�GL�.UDPLV�± $OJHULD
0LQLVWHUH�GHV�5HVVRXUFHV�HQ�(DX$JHQFH�1DWLRQDOH�GHV�%DUUDJHV

&RQVRU]LR�$�)�7� ����� ����� � ���� �����

'LJD�GL�6LGL�6DLG�± 0DURFFR 'LUHFWLRQ�*HQHUDOH�GH�O¶+\GUDXOLTXH $�7�,� ����� ����� ���� ���� �����
,PSLDQWR�LGURHOHWWULFR�GL7DTXHVL�± %ROLYLD +LGURHOHFWULFD�%ROLYLDQD�6�$� &RQVRU]LR�$VWDOGL�&%, ����� ����� ����� ����� ����

,PSLDQWR�LGURHOHWWULFR�GL�3RQW� 9HQWRX[�� 7RULQR,O�*UXSSR�� LQ�$VVRFLD]LRQH�7HPSRUDQHD�GL� ,PSUHVH�FRQ�(LIIDJH�&RQVWUXFWLRQ�6�$��q�DWWXDOPHQWH� LPSHJQDWR��SHU�FRQWR�GHOO¶$]LHQGD�(OHWWULFD�0XQLFLSDOH�GL�7RULQR�± $(0�6�S�$���QHOOD�FRVWUX]LRQH��PHGLDQWH�FRQFHVVLRQH�GHOO¶LPSLDQWR�LGURHOHWWULFR�GL�3RQW�9HQWRX[��7DOH�LPSLDQWR��GHOOD�SRWHQ]D�LQVWDOODWD�GL�����0:��UDSSUHVHQWD�OD�SL��JUDQGH�RSHUD�LGURHOHWWULFD�DWWXDOPHQWH�LQ�FRVWUX]LRQH�LQ�(XURSD�,� ODYRUL� RJJHWWR� GHOOD� FRQFHVVLRQH�� DJJLXGLFDWL� PHGLDQWH� DSSDOWR� FRQFRUVR� �FIU�� 6H]LRQH� 3ULPD�� &DS�� ,��3DU���������� VRQR� HVHJXLWL� DWWUDYHUVR� DSSRVLWD� VRFLHWj� FRQVRUWLOH� �3RQW� 9HQWRX[� 6�F�U�O��� H� ULJXDUGDQR�SULQFLSDOPHQWH�OD�UHDOL]]D]LRQH�GL�RSHUH�GL�VEDQFDPHQWR�H�GL�ULWHQXWD��GHO�VHUEDWRLR�GL�9DO�&ODUHD��GHOOD�'LJD�GL�6XVD��GL�RSHUH�YDULH�LQ�JDOOHULD��DGGX]LRQH�H�UHVWLWX]LRQH�GHOOH�DFTXH��SR]]L�SLH]RPHWULFL��FRQGRWWH�IRU]DWH��DFFHVVR�DOOD�FHQWUDOH��HFF���H�OD�UHDOL]]D]LRQH�GHOOD�FHQWUDOH�LGURHOHWWULFD�LQ�FDYHUQD��VXOOD�EDVH�GHO�SURJHWWR�HVHFXWLYR�SUHGLVSRVWR�GDOO¶$VVRFLD]LRQH�7HPSRUDQHD�GL�,PSUHVH�/¶RSHUD� UDSSUHVHQWD�� DO�PRPHQWR�� LO� FRPSHQGLR� GHOOH� DWWLYLWj� HG� HVSHULHQ]H� GHO�*UXSSR� VLD� QHO� FDPSR� GHL�ODYRUL�LQ�VRWWHUUDQHR��VLD�LQ�TXHOOR�GHL�ODYRUL�LGUDXOLFL�SHU�OH�FHQWUDOL�LGURHOHWWULFKH��FKH�VL�HVWHQGH�GDOOH�RSHUH�GL�VEDUUDPHQWR�D�TXHOOH�GL�UHJROD]LRQH�H�FRQYRJOLDPHQWR�GHOOH�DFTXH�1HOO¶HVHFX]LRQH�GL�TXHVWD�RSHUD��$VWDOGL�VL�q�RFFXSDWD��WUD�O¶DOWUR��GHOOD�SURFHGXUD�SHU�O¶RWWHQLPHQWR�GHOOD�F�G��YDOXWD]LRQH�GL� LPSDWWR� DPELHQWDOH �SUHYLVWD� GDO�'�3�5�� ���DSULOH������� LQ�DWWXD]LRQH�GHOO¶DUW�� ���� FRPPD����GHOOD�OHJJH����IHEEUDLR�������Q������FRPH�VXFFHVVLYDPHQWH�PRGLILFDWR�HG�LQWHJUDWR��
'LJD�GL�.UDPLV��$OJHULD�,� ODYRUL�� LQ�FRUVR�GL HVHFX]LRQH�FRQ�DOWUL�SDUWQHU VX�LQFDULFR�GHO�0LQLVWHUH�GHV�5HVVRXUFHV�HQ�(DX�± $JHQFH�1DWLRQDO� GHV� %DUUDJHV� FRQVLVWRQR� QHOOD� UHDOL]]D]LRQH�� PHGLDQWH� FRQWUDWWR� GL� DSSDOWR�� GL� XQD� GLJD� SHU�LUULJD]LRQH�� GL� ��� PHWUL� GL� DOWH]]D� H� ���� PHWUL� GL� OXQJKH]]D� �SHU� XQ� YROXPH� GL� ���� PLOLRQL� GL� PHWUL� FXEL��FRPSOHWD�GL�LPSLDQWL�HOHWWURPHFFDQLFL�
'LJD�GL�6LGL�6DLG��0DURFFR��,� ODYRUL��HVHJXLWL�FRQ�XQ�DOWUR�SDUWQHU�VX� LQFDULFR�GHOOD�'LUHFWLRQ�*HQHUDOH�GH�O¶+\GUDXOLTXH� FRQVLVWRQR�QHOOD�UHDOL]]D]LRQH��PHGLDQWH�FRQWUDWWR�GL DSSDOWR��GL�XQD�GLJD�SHU�OR�VYLOXSSR�GHO�VLVWHPD�GL�LUULJD]LRQH�GHO�EDFLQR�GL�0RXORX\D��GL�����PHWUL�GL�DOWH]]D�H�����PHWUL�GL�OXQJKH]]D��SHU�XQ�YROXPH�GL�FLUFD�����PLOLRQL�GL�PHWUL�FXEL���/D� 6RFLHWj� ULWLHQH� FKH� OD� UHDOL]]D]LRQH� GL� WDOH� RSHUD�� XQLWDPHQWH� DOOD� GLJD� .UDPLV�� DVVXPD� SDUWLFRODUH�ULOHYDQ]D�VWUDWHJLFD�DO�ILQH�GL� LQFUHPHQWDUH�OD�SHQHWUD]LRQH�GHO�*UXSSR�QHOO¶DUHD�GHL�SDHVL�GHO�0DJKUHE��FIU��6H]LRQH�3ULPD��&DS��,��3DU���������
,PSLDQWR�,GURHOHWWULFR�GL�7DTXHVL��%ROLYLD�,O� *UXSSR� KD� ULFHYXWR� LQ� DSSDOWR�� LQVLHPH� DG� DOWUL� SDUWQHU�� GDOOD� VRFLHWj� VWDWXQLWHQVH� %ODFN 	� 9HDWFK�,QWHUQDWLRQDO� &RPSDQ\�� FRQFHVVLRQDULD� GHOOD� +LGURHOHFWULFD� %ROLYLDQD� 6�$�� OD� FRVWUX]LRQH� GL� XQ� LPSLDQWR�LGURHOHWWULFR�FRQVLVWHQWH��WUD�O¶DOWUR�� LQ�GXH�FHQWUDOL��ULVSHWWLYDPHQWH�GL����0:�H����0:�GL�SRWHQ]D��H�UHODWLYL�VEDUUDPHQWL� LQ� FDOFHVWUX]]R� FLFORSLFR�� GXH� WXQQHO� FKH� DWWUDYHUVDQR� OD� URFFLD� SHU� LO� SDVVDJJLR� GL� DFTXD� D�
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SUHVVLRQH� �ULVSHWWLYDPHQWH�GL�����NP�H�� NP�GL� OXQJKH]]D���/D� UHDOL]]D]LRQH�GL� WDOH�RSHUD�KD�FRQVHQWLWR�DO�*UXSSR�GL�FRQVROLGDUH�XOWHULRUPHQWH�OD�SUHVHQ]D�QHL�SDHVL�GHOO¶$PHULFD�PHULGLRQDOH�
���������(GLOL]LD�FLYLOH�H�LQGXVWULDOH
/¶DUHD�GL�DWWLYLWj�GHOO¶HGLOL]LD�FLYLOH�H�LQGXVWULDOH�LQ�FXL� LO�*UXSSR�q�VWRULFDPHQWH�SUHVHQWH�LQ�,WDOLD�H�DOO¶HVWHUR��FRPSUHQGH� OD� UHDOL]]D]LRQH� GL� RSHUH� TXDOL� RVSHGDOL�� XQLYHUVLWj�� WULEXQDOL�� RSHUH� HGLOL� UHODWLYH� D� FHQWUDOL�HOHWWULFKH�H�QXFOHDUL��SDUFKHJJL��/H�RSHUH�SL�� LPSRUWDQWL� UHDOL]]DWH�GDO�*UXSSR�VRQR� OD�&HQWUDOH�1XFOHDUH�GL�0RQWDOWR�GL�&DVWUR��9LWHUER���OD�FHQWUDOH�3(&�GHO�%UDVLPRQH �%RORJQD���LO�SURJHWWR�/(3�GHO�&(51�GL�*LQHYUD�H�O¶8QLYHUVLWj�GHJOL�6WXGL�GL�6DOHUQR��1HJOL�XOWLPL�DQQL��LO�*UXSSR�KD�FRQFRUVR�DOOD�UHDOL]]D]LRQH�GL�GLYHUVH�RSHUH��TXDOL� L� SDUFKHJJL� GL� 7RULQR� H� %RORJQD� � ILQDOL]]DWD� DOOD� VXFFHVVLYD� JHVWLRQH� GHOOH� VWHVVH� LQ� UHJLPH� GL�FRQFHVVLRQH��FIU��6H]LRQH�3ULPD��&DS��,��3DU���������/H�SULQFLSDOL�RSHUH�LQ�FRUVR�GL�UHDOL]]D]LRQH�VRQR�O¶8QLYHUVLWj�GHJOL�6WXGL�GL�6DVVDUL��O¶2VSHGDOH�&DUOR�3RPD�GL�0DQWRYD�H�DOFXQH�VWUXWWXUH�RVSHGDOLHUH�QHOOD�5HSXEEOLFD�'RPLQLFDQD�
$O� ��� GLFHPEUH� ������ LO� YROXPH� G¶DIIDUL� FRQVHJXLWR� GDO� *UXSSR� QHOO¶DUHD� GL� DWWLYLWj� GHOO¶HGLOL]LD� FLYLOH� H�LQGXVWULDOH�DPPRQWD�D�FLUFD�(XUR����PLOLRQL��SDUL�DO������GHO�YROXPH�G¶DIIDUL�FRPSOHVVLYR��/D�PLQRUH�SUHVHQ]D�GHO�*UXSSR�LQ�WDOH�DUHD�q�SULQFLSDOPHQWH�GRYXWD�DO�OLPLWDWR�QXPHUR�GL�LQYHVWLPHQWL�LQ�WDOL�RSHUH�FKH��QHO�FRUVR�GHJOL� XOWLPL� DQQL�� KDQQR� SUHVHQWDWR� FDUDWWHULVWLFKH� WDOL� GD� ULVXOWDUH� LQWHUHVVDQWL� SHU� LO� *UXSSR�� LQ� WHUPLQL� GL�DPPRQWDUH� H� GL� FRPSOHVVLWj� RSHUDWLYD��3HUWDQWR� O¶LQWHUYHQWR� LQ� WDOH� DUHD� GL� DWWLYLWj� q� TXDVL� HVFOXVLYDPHQWH�OLPLWDWR� DOO¶,WDOLD�� GRYH� LO� *UXSSR�� JUD]LH� DOOD� WUDGL]LRQDOH� SUHVHQ]D� VXO� PHUFDWR� H� DOOD� QRWHYROH� HVSHULHQ]D�DFTXLVLWD��q�FRPXQTXH�LQ�JUDGR�GL�DJLUH�LQ�XQ�FRQWHVWR�FRPSHWLWLYR�SL��IDYRUHYROH��
$O����GLFHPEUH�������LO�SRUWDIRJOLR�RUGLQL�UHODWLYR�D�ODYRUL�GL�HGLOL]LD�FLYLOH�H�LQGXVWULDOH�DPPRQWD�D�FLUFD�(XUR�����PLOLRQL�� SDUL� DO� ���GHO� SRUWDIRJOLR� RUGLQL� FRPSOHVVLYR��3DUWH� ULOHYDQWH� GL� WDOH� VHJPHQWR�GL� SRUWDIRJOLR� q�ORFDOL]]DWD�LQ�,WDOLD��������H�LQ�$PHULFD��������
9LHQH�TXL�GL�VHJXLWR�ULSRUWDWD�OD�WDEHOOD�UHODWLYD�DG�DOFXQH�GHOOH�SL��VLJQLILFDWLYH�RSHUH�LQ�FRUVR�GL�UHDOL]]D]LRQH�LQ�,WDOLD�H�DOO¶HVWHUR�QHO�VHWWRUH�GHOO¶HGLOL]LD�FLYLOH�H�LQGXVWULDOH��/H�LQIRUPD]LRQL�LYL�FRQWHQXWH�VRQR�FRPSOHWDWH�GD�TXHOOH�ULSRUWDWH�QHOOH�VXFFHVVLYH�GHVFUL]LRQL�VLQWHWLFKH�
,WDOLD�HG�HVWHUR
&RPPHVVD &RPPLWWHQWH (VHFXWRUH

,PSRUWR�&RQWUDWWXDOH
�0LOLRQL�GL�(XUR�

9DORUH�LQ�TXRWD*UXSSR�$VWDOGL
�0LOLRQL�GL�(XUR�

&RQVXQWLYR�DO�����������4XRWD*UXSSR�0LOLRQL�GL�(XUR�

��ODYRUR�FRPSOHWDWRTXRWD*UXSSR
3RUWDIRJOLR�RUGLQL�DO������������
�0LOLRQL�GL�(XUR�3DOD]]R�GL�JLXVWL]LD�GL�3HVFDUD &RQVRU]LR�6DSUR $�7�,� ����� ����� ����� ����� ����

2VSHGDOL�QHOOD�5HSXEEOLFD�'RPLQLFDQD 6�(�)�$�,�'�6�6� $�7�,� ����� ����� � ���� �����
8QLYHUVLWj�GHJOL�6WXGL�GL�6DVVDUL 8QLYHUVLWj�GHJOL�6WXGL�GL�6DVVDUL $VWDOGL�6�S�$� ����� ����� ���� ����� �����
2VSHGDOH�&DUOR�3RPD�D�0DQWRYD

$]LHQGD�2VSHGDOLHUD�&DUOR�3RPD $VWDOGL�6�S�$� ����� ����� ����� ����� ����
&LWWj�GHOOD�6FLHQ]D��,',6��1DSROL�ORWWR���H�� )RQGD]LRQH�,�'�,�6� $VWDOGL�6�S�$� ����� ����� ����� ����� ����
3DOD]]R�GL�*LXVWL]LD�GL�,PSHULD &RPXQH�GL�,PSHULD $VWDOGL�6�S�$� ����� ����� ����� ����� ����
3DOD]]R�GL�*LXVWL]LD�GL�3HVFDUD,� ODYRUL�� HVHJXLWL� GD� DSSRVLWD� VRFLHWj� FRQVRUWLOH� �)RUXP� 6�F�U�O��� SHU� FRQWR� GHOOD� FRQFHVVLRQDULD� &RQVRU]LR�6DSUR�� FRQVLVWRQR� QHOOD� UHDOL]]D]LRQH� GL� XQD� VWUXWWXUD� FRVWLWXLWD� GD� XQ� FRPSOHVVR� FRPSRVWR� GD� GXH� HGLILFL�GRYH� VRQR� XELFDWH� OH� VHGL� GHL� 7ULEXQDOL� FLYLOL� H� SHQDOL�� FROOHJDWL� GD� XQ� FRUSR� SRQWH� GHVWLQDWR� DOOH� 3URFXUH��/¶LQWHUR� FRPSOHVVR� HGLOL]LR� q� GRWDWR� GL� XQ� SLDQR� LQWHUUDWR� GHVWLQDWR� DL� SDUFKHJJL� FRSHUWL�� DJOL� DUFKLYL� HG� D�GHSRVLWR�RJJHWWL�VHTXHVWUDWL�
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2VSHGDOL�QHOOD�5HSXEEOLFD�'RPLQLFDQD,�ODYRUL�FRQVLVWRQR�QHOOD�UHDOL]]D]LRQH�GHOO¶RVSHGDOH�JHQHUDOH�GL�&LEDR��SHU�FRQWR�GHOOD�³6HFUHWHULD�GH�(VWUDGR�GD�ORV�)XHU]DV�$UPDGDV´��³6�(�)�$�´���H�GHOO¶RVSHGDOH�RQFRORJLFR�SHGLDWULFR�GL�6DQWR�'RPLQJR�SHU�FRQWR�GHO�³,VWLWXWR�'RPLQLFDQR�GH�6HJXURV�6RFLDOHV´��,�'�6�6���,O�SURJHWWR�SHU�O¶RVSHGDOH�JHQHUDOH��SUHYHGH�FRPSOHVVLYDPHQWH�����SRVWL�OHWWR��FRPSUHQVLYL�GHOOH�DWWUH]]DWXUH�QHFHVVDULH��,O�SURJHWWR�SHU�O¶RVSHGDOH�RQFRORJLFR�SHGLDWULFR�SUHYHGH�FRPSOHVVLYDPHQWH�����SRVWL�OHWWR�/D�UHDOL]]D]LRQH�GL�WDOL�RSHUH�� QHO�FXL�FRQWHVWR�$VWDOGL�VL�q�DQFKH�DWWLYDWD�SHU�LO�UHSHULPHQWR�GHL�ILQDQ]LDPHQWL��DVVXPH�WUD�O¶DOWUR�SDUWLFRODUH�ULOHYDQ]D�VWUDWHJLFD�DL�ILQL�GHO�FRQVROLGDPHQWR�GHOOD�SUHVHQ]D�GHO�*UXSSR�QHOOD�5HSXEEOLFD�'RPLQLFDQD��FIU��6H]LRQH�3ULPD��&DS��,��3DU��������
8QLYHUVLWj�GHJOL�6WXGL�GL�6DVVDUL$VWDOGL�q�DWWXDOPHQWH�LPSHJQDWD�� SHU�FRQWR�GHOO¶8QLYHUVLWj�GL�6DVVDUL�� QHOOD�UHDOL]]D]LRQH��PHGLDQWH�FRQWUDWWR�GL� DSSDOWR�� GHOO¶RUWR� ERWDQLFR� H� GHOOH� VWUXWWXUH� GHOO¶DUHD� QDWXUDOLVWLFD� GHOO¶8QLYHUVLWj� GHJOL� 6WXGL� GL� 6DVVDUL�� ,�ODYRUL� VL� VYLOXSSDQR� VX� GL� XQ¶DUHD� GL� FLUFD� ��� HWWDUL� H� FRPSUHQGRQR� OD� UHDOL]]D]LRQH� GL� VWUXWWXUH� SHU� XQD�VXSHUILFLH�FRPSOHVVLYD�GL� FLUFD��������PHWUL� TXDGUL�� ,O� SURJHWWR�FRPSUHQGH�DQFKH� OD� UHDOL]]D]LRQH�GL�DOFXQL�SDUFKHJJL�FRSHUWL�H�VFRSHUWL��SHU�XQ�WRWDOH�GL�FLUFD��������PHWUL�TXDGUL�
2VSHGDOH�&DUOR�3RPD�D�0DQWRYD/¶2VSHGDOH�&DUOR�3RPD�GL�0DQWRYD��LQ�IDVH�GL�UHDOL]]D]LRQH�SHU�FRQWR�GHOOD�$]LHQGD�2VSHGDOLHUD�&DUOR�3RPD�PHGLDQWH�FRQWUDWWR�GL�DSSDOWR��q�XQD�QXRYD�VWUXWWXUD�VDQLWDULD�GL�TXDVL��������PHWUL�FXEL�VX���OLYHOOL�FRQ�XQD�SRWHQ]LDOLWj�GL�����SRVWL�OHWWR�
&LWWj� GHOOD� 6FLHQ]D� �)RQGD]LRQH� ,',6� ± ,VWLWXWR� SHU� OD� GLIIXVLRQH� H� YDORUL]]D]LRQH� GHOOD� FXOWXUD�VFLHQWLILFD��� 1DSROL,� ODYRUL�� UHODWLYL� DL� ORWWL� �� H� �� HG� HVHJXLWL� VX� LQFDULFR� GHOOD� )RQGD]LRQH� ,',6�PHGLDQWH� FRQWUDWWR� GL� DSSDOWR��FRQVLVWRQR�QHO�UHFXSHUR�GL�YHFFKL�HGLILFL�LQGXVWULDOL��GL�SDUWLFRODUH�YDORUH�DUFKLWHWWRQLFR��VLWL�LQ�1DSROL�DL�ILQL�GHOOD�ORUR�XWLOL]]D]LRQH�FRPH�FHQWUR�FRQJUHVVL�H�PXVHR�
3DOD]]R�GL�*LXVWL]LD�GL�,PSHULD,� ODYRUL��FRPPLVVLRQDWL�GDO�&RPXQH�GL�,PSHULD��ULJXDUGDQR�OD�UHDOL]]D]LRQH��PHGLDQWH�FRQWUDWWR�GL�DSSDOWR��GL�XQ� FRPSOHVVR� GLVORFDWR� QHOOD� ]RQD� HVW� GHOOD� FLWWj�� QHOO¶DUHD� GL� XQD� YHFFKLD� FDVHUPD� RWWRFHQWHVFD�� QHOOD�SURVSHWWLYD�GL��XQLILFDUH�L�WULEXQDOL�GL�,PSHULD�H�6DQ�5HPR��,O�FRPSOHVVR��FKH�KD�XQD�VXSHUILFLH�GL��������PHWUL�TXDGUL��RVSLWHUj�JOL�XIILFL�GHO�WULEXQDOH�H�GHOOD�SURFXUD�
�������,O�VHWWRUH�GHOOH�FRVWUX]LRQL�± 5LSDUWL]LRQH�JHRJUDILFD�GHOO¶DWWLYLWj�
$O� ��� GLFHPEUH� ������ LO� *UXSSR� $VWDOGL� q� LPSHJQDWR� QHOO¶HVHFX]LRQH� GL� ��� FRPPHVVH� QHO� VHWWRUH� GHOOH�FRVWUX]LRQL��'L�WDOL�FRPPHVVH�����VRQR�HVHJXLWH�LQ�,WDOLD��SDUL�DO�����GHO�WRWDOH������QHO�UHVWR�G¶(XURSD�����������LQ�$PHULFD�������H���LQ�$IULFD�������
/D� VHJXHQWH� WDEHOOD� ULSRUWD� LO� YROXPH� G¶DIIDUL� FRQVHJXLWR� QHOO¶XOWLPR� WULHQQLR� GDO� *UXSSR� QHO� VHWWRUH� GHOOH�FRVWUX]LRQL��ULSDUWLWR�SHU�DUHH�JHRJUDILFKH��
�0LOLRQL�GL�(XUR�� ���� � ���� � ���� �
,WDOLD ������ ����� ������ ����� ������ �����(VWHUR ������ ����� ������ ����� ������ �����(XURSD ������ ����� ����� ����� ����� �����$PHULFD ������ ����� ������ ����� ������ �����$VLD ����� ���� ���� ���� � ����$IULFD ����� ���� ����� ���� ����� ����7RWDOH ������ ������ ������ ������ ������ ������
/D�VWUXWWXUD�RUJDQL]]DWLYD�GL�$VWDOGL�SUHYHGH�XQD�'LUH]LRQH�*HQHUDOH�,WDOLD�H�XQD�'LUH]LRQH *HQHUDOH�(VWHUR��GRWDWH�GL�DXWRQRPLD�H�IDFHQWL�FDSR�RJQXQD�D�XQ�'LUHWWRUH�*HQHUDOH��&LDVFXQD�GHOOH�'LUH]LRQL�*HQHUDOL�,WDOLD�HG�(VWHUR�FXUD�O¶DWWLYLWj�GHOOH�DUHH�GL�SURSULD�FRPSHWHQ]D�LQ�WXWWH�OH�IDVL�GHO�SURFHVVR�SURGXWWLYR��GDOOR�VWXGLR�GHOOH�QXRYH�LQL]LDWLYH�DOO¶HVHFX]LRQH�GHL�ODYRUL�H�DOOD�JHVWLRQH�GHOOH�YLFHQGH�VXFFHVVLYH�DOOD�FRQFOXVLRQH�GHJOL�VWHVVL�
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9LHQH�TXL�GL�VHJXLWR�GHVFULWWD�O¶DWWLYLWj�GHO�*UXSSR�$VWDOGL�QHOOH�DUHH�JHRJUDILFKH�LQ�FXL�RSHUD�
,WDOLD,Q� ,WDOLD� LO� *UXSSR� q� SDUWLFRODUPHQWH� LPSHJQDWR� QHOOD� UHDOL]]D]LRQH� GL� RSHUH� QHOO¶DUHD� GL� DWWLYLWj� GHOOH�LQIUDVWUXWWXUH�GL� WUDVSRUWR��TXDOL� OD� OLQHD�IHUURYLDULD�D�$OWD�9HORFLWj�WUDWWD�5RPD�1DSROL�� OLQHH�PHWURSROLWDQH�GL�1DSROL� H� GL� *HQRYD�� LO� QRGR� IHUURYLDULR� GL� 7RULQR��� Ê� LQWHQ]LRQH� GHO� *UXSSR� UDIIRU]DUH� H� DFFUHVFHUH�XOWHULRUPHQWH� OD� SUHVHQ]D� QHO� WHUULWRULR� QD]LRQDOH�� DQFKH� DOOD� OXFH� GHO� SURJUDPPD� GL� LQYHVWLPHQWL� SXEEOLFL�SURPRVVR�GDOO¶DWWXDOH�*RYHUQR��FIU��6H]LRQH�3ULPD��&DS��,��3DU��������H�3DU���������
/D�WDEHOOD�FKH�VHJXH��FRQWHQHQWH�GDWL�SUHSDUDWL�HG�HODERUDWL�GDOOD�6RFLHWj��ULSRUWD�LO�YROXPH�G¶DIIDUL�FRQVHJXLWR�GDO�*UXSSR�LQ�,WDOLD�QHOO¶XOWLPR�WULHQQLR��ULSDUWLWR�SHU�DUHH�GL�DWWLYLWj�
�0LOLRQL�GL�(XUR� ���� � ���� � ���� �,QIUDVWUXWWXUH�GL�WUDVSRUWR ������ ����� ������ ����� ������ �����/DYRUL�LGUDXOLFL�H�LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD ����� ����� ����� ����� ����� �����(GLOL]LD�FLYLOH�H�LQGXVWULDOH ����� ����� ����� ���� ����� ����7RWDOH ������ ������ ������ ������ ������ ������
(XURSD,Q�(XURSD�LO�*UXSSR�q�SUHVHQWH�LQ�5RPDQLD��DHURSRUWR�LQWHUQD]LRQDOH�GL�%XFDUHVW���GRYH�RSHUD�SULQFLSDOPHQWH�DWWUDYHUVR�OD�SURSULD�FRQWUROODWD�,WDOVWUDGH��LQ�7XUFKLD��$XWRVWUDGD�GHOO¶$QDWROLD���QRQFKp�LQ�'DQLPDUFD��GRYH�q�LQ� IDVH� GL� XOWLPD]LRQH� OD� PHWURSROLWDQD� GL� &RSHQDJKHQ�� 6RQR� LQROWUH� LQ� IDVH� GL� VWXGLR� DOFXQH� LQL]LDWLYH� LQ�)UDQFLD��*UHFLD�H�%XOJDULD��VSHFLDOPHQWH�QHOO¶DUHD�GL�DWWLYLWj�GHOOH�LQIUDVWUXWWXUH�GL�WUDVSRUWR�/H�VWUDWHJLH�GHO�*UXSSR�QRQ�SUHYHGRQR�LO�SURVHJXLPHQWR�GHOO¶DWWLYLWj�LQ�$OEDQLD�D�FDXVD�GHL�SHUGXUDQWL�ULVFKL�OHJDWL�DOO¶LQFHUWD�VLWXD]LRQH�SROLWLFD�HG�HFRQRPLFD�GL�WDOH�3DHVH�
/D�WDEHOOD�FKH�VHJXH��FRQWHQHQWH�GDWL�SUHSDUDWL�HG�HODERUDWL�GDOOD�6RFLHWj��ULSRUWD�LO�YROXPH�G¶DIIDUL�FRQVHJXLWR�GDO�*UXSSR�QHOO¶XOWLPR�WULHQQLR�LQ�(XURSD��ULSDUWLWR�SHU�DUHH�GL�DWWLYLWj�
�0LOLRQL�GL�(XUR� ���� � ���� � ���� �,QIUDVWUXWWXUH�GL�WUDVSRUWR ������ ����� ����� ����� ����� �����(GLOL]LD�&LYLOH � �� ���� �� ���� ����7RWDOH ������ ����� ����� ������ ����� ������
$PHULFD,Q� $PHULFD� FHQWUDOH� H� PHULGLRQDOH�� LO� *UXSSR� SURVHJXH� FRQ� EXRQH� SURVSHWWLYH� OD� UHDOL]]D]LRQH� GL� RSHUH�IHUURYLDULH� LQ� 9HQH]XHOD�� PHUFDWR� GRYH� OD� SUHVHQ]D� GL� $VWDOGL� q� UDGLFDWD� H� FKH�� D� JLXGL]LR� GHOOD� 6RFLHWj��SUHVHQWD� RWWLPH� SRVVLELOLWj� GL� FUHVFLWD�� 6RQR� LQ� FRUVR� GL� UHDOL]]D]LRQH� LQROWUH� ODYRUL� LQ� %ROLYLD�� 1LFDUDJXD��6DOYDGRU�H�QHOOD�5HSXEEOLFD�'RPLQLFDQD��3DHVL�GRYH� LO�*UXSSR�RSHUD�DELWXDOPHQWH�FRQ�ULVFKL�FRQWUDWWXDOL�H�VRFLR�SROLWLFL�JLXGLFDWL�FRQWHQXWL�,O�*UXSSR�q�SUHVHQWH�GD�GLYHUVL�DQQL�DQFKH�QHJOL�6WDWL�8QLWL��VRSUDWWXWWR� LQ�)ORULGD��GRYH�KD�UHDOL]]DWR�RSHUH�QHOO¶DUHD�GL�DWWLYLWj�GHOO¶HGLOL]LD�FLYLOH�H�LQGXVWULDOH�H�GHOOH�LQIUDVWUXWWXUH�GL�WUDVSRUWR��&RQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�SURVSHWWLYH�GL�VYLOXSSR�GL�TXHVW¶XOWLPD�DUHD�GL�DWWLYLWj�LQ�)ORULGD��OD�6RFLHWj�ULWLHQH�FKH�LO�PHUFDWR�ORFDOH�VLD�FDUDWWHUL]]DWR� GDO� OLPLWDWR� VYLOXSSR�� GDOOD� VFDUVD� YHORFLWj� GHOOD� UHWH� IHUURYLDULD� H� GD� XQ� SURJUHVVLYR� H�FRQVLVWHQWH�DXPHQWR�GHO�WUDIILFR�VX�URWDLD��7DOL�IDWWRUL�� QRQFKp�O¶LQWURGX]LRQH�GL�VSHFLILFL�SLDQL�GL�LQFHQWLYD]LRQH�GHOOH�RSHUH�SXEEOLFKH�LQ�)ORULGD��F�G��³6WLPXOXV�SDFNDJH�´��� SRWUHEEHUR�IDYRULUH��QHO�FRUVR�GHL�SURVVLPL�DQQL��UDGLFDOL�LQWHUYHQWL��6L�VRWWROLQHD�LQROWUH�FKH�LO�*UXSSR�LQWHQGH�FRQFHQWUDUH�LO�SURSULR�LQWHUYHQWR�LQ�)ORULGD�YHUVR�UHWL�IHUURYLDULH�ORFDOL��FKH�QRQ�VRQR�DO�PRPHQWR�LQWHUHVVDWH�GDL�UHFHQWL�SURJUDPPL�GL�WDJOLR�GHOOH�VSHVH�SUHYLVWL�D�OLYHOOR�IHGHUDOH���$VWDOGL�KD�LQYHFH�SURJUHVVLYDPHQWH�DEEDQGRQDWR�DOFXQH�DUHH��TXDOL�OD�&RORPELD��QRQ�SL��ULWHQXWH�LQWHUHVVDQWL�D�FDXVD�GHJOL�HFFHVVLYL�ULVFKL�VRFLR�SROLWLFL�FRQQHVVL�DOO¶HVHFX]LRQH�GHL�ODYRUL�R�GHOO¶DVVHQ]D�GL�FRPPHVVH�LQ�OLQHD�FRQ�JOL�VWDQGDUG TXDOLWDWLYL�R�RELHWWLYL�VWUDWHJLFL�GHO�*UXSSR�
� 1HO�QRYHPEUH������q�VWDWR�DSSURYDWR�LQ�)ORULGD�XQ�GLVHJQR�GL�OHJJH��³6WLPXOXV�%LOO &6�6%���%´���FKH�SUHYHGH�O¶DQWLFLSD]LRQH�DO������GHL�FRQWUDWWL�GL�FRVWUX]LRQH�GHO�)ORULGD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�LQL]LDOPHQWH�SUHYLVWL�SHU�LO�WULHQQLR������������SHU�XQ�DPPRQWDUH�SDUL�D�86'�����PLOLRQL��7DOL� LQYHVWLPHQWL�YDQQR�D�VRPPDUVL�D�TXHOOL�JLj�SUHYLVWL�SHU� LO�ELHQQLR������������SHU�XQ�DPPRQWDUH�GL�86'�������PLOLRQL�
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/D�WDEHOOD�FKH�VHJXH��FRQWHQHQWH�GDWL�SUHSDUDWL�HG�HODERUDWL�GDOOD�6RFLHWj��ULSRUWD�LO�YROXPH�G¶DIIDUL�FRQVHJXLWR�GDO�*UXSSR�QHOO¶XOWLPR�WULHQQLR�LQ�$PHULFD��ULSDUWLWR�SHU�DUHH�GL�DWWLYLWj�
�0LOLRQL�GL�(XUR� ���� � ���� � ���� �,QIUDVWUXWWXUH�GL�WUDVSRUWR ������ ����� ������ ����� ������ �����/DYRUL�LGUDXOLFL�H�LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD ����� ����� ����� ���� ����� ����7RWDOH ������ ������ ������ ������ ������ ����
$VLD,Q�$VLD�LO�*UXSSR�KD�SDUWHFLSDWR�DOOD�UHDOL]]D]LRQH�GL�RSHUH�LGUDXOLFKH�H�ODYRUL�VWUDGDOL�LQ�3DNLVWDQ��,QGRQHVLD�H�&LQD�� ,O�*UXSSR�� LQILQH�� VL� q� DWWLYDWR� DO� ILQH� GL� DFTXLVLUH� QXRYH� FRPPHVVH� LQ�3DHVL� QHL� TXDOL� QRQ� RSHUD� GD�WHPSR�� TXDOL� O¶$UDELD� 6DXGLWD�� RYH� VWD� VYROJHQGR�� DQFKH� LQVLHPH� D� SDUWQHU ORFDOL�� XQ¶LQWHQVD� DWWLYLWj�SURPR]LRQDOH� GLUHWWD� DOO¶DFTXLVL]LRQH� GL� FRPPHVVH� LQ� FDPSR� SHWUROFKLPLFR� H� SHWUROLIHUR� HG� LQ� SDUWLFRODUH�JDVGRWWL�H�ROHRGRWWL�
/D�WDEHOOD�FKH�VHJXH��FRQWHQHQWH�GDWL�SUHSDUDWL�HG�HODERUDWL�GDOOD�6RFLHWj��ULSRUWD�LO�YROXPH�G¶DIIDUL�FRQVHJXLWR�GDO�*UXSSR�QHOO¶XOWLPR�WULHQQLR�LQ�$VLD��ULSDUWLWR�SHU�DUHH�GL�DWWLYLWj�
�0LOLRQL�GL�(XUR� ���� � ���� � ���� �,QIUDVWUXWWXUH�GL�WUDVSRUWR ���� ����� ���� ����� � ��/DYRUL�LGUDXOLFL�H�LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD ����� ����� ���� ����� � ��7RWDOH ����� ������ ���� ������ � ��
$IULFD,Q�$IULFD��VRQR�LQ�FRUVR�GL�UHDOL]]D]LRQH�LQL]LDWLYH�QHL�3DHVL�GHO�0DJKUHE��,Q�SDUWLFRODUH��FRQWLQXD�O¶DWWLYLWj�GHO�*UXSSR� LQ�0DURFFR� H� 7XQLVLD� �GRYH� VRQR� LQ� FRUVR� GL� UHDOL]]D]LRQH� VWUDGH� H� GLJKH��� FKH� KDQQR� XQ� TXDGUR�VRFLR�SROLWLFR�VWDELOH�H�GRYH�LO�*UXSSR�q�JLj�SUHVHQWH�GD�GLYHUVL�DQQL��PHQWUH�VL�VWD�DWWLYDQGR�XQD�SHQHWUD]LRQH�FRPPHUFLDOH�LQ�/LELD��GRYH�LO�*UXSSR�DYHYD�RSHUDWR�LQ�SDVVDWR�H�FKH��D�SDUHUH�GHOOD�6RFLHWj��SUHVHQWD�EXRQH�SURVSHWWLYH�GL�VYLOXSSR�VRSUDWWXWWR�QHO�VHWWRUH�SHWUROLIHUR�H�SHWUROFKLPLFR��,QROWUH��FRQ�ULIHULPHQWR�DOO¶$OJHULD��OD�6RFLHWj� ULWLHQH� FKH� LO� IDEELVRJQR� GL� LQIUDVWUXWWXUH� LGUDXOLFKH� H� SHWUROLIHUH� H� L� UHODWLYL� SURJUDPPL� GL� VRVWHJQR�ILQDQ]LDULR� LQ� FRUVR�GL�GHILQL]LRQH�D� OLYHOOR� LQWHUQD]LRQDOH�SRWUDQQR�RIIULUH�XOWHULRUL� LQWHUHVVDQWL�RSSRUWXQLWj�GL�LQWHUYHQWR�,O�*UXSSR�KD�LQYHFH�SURJUHVVLYDPHQWH�DEEDQGRQDWR�DOFXQH�DUHH��SULQFLSDOPHQWH�GHOO¶$IULFD�FHQWUDOH��LQ�FXL�OH�SURVSHWWLYH� GL� PHUFDWR�� VRSUDWWXWWR� DOOD� OXFH� GHOO¶DWWXDOH� IDVH� GL� LQVWDELOLWj� VRFLR�SROLWLFD�� ULVXOWDQR� QRQ� SL��DWWUDHQWL�
/D�WDEHOOD�FKH�VHJXH��FRQWHQHQWH�GDWL�SUHSDUDWL�HG�HODERUDWL�GDOOD�6RFLHWj��ULSRUWD�LO�YROXPH�G¶DIIDUL�FRQVHJXLWR�GDO�*UXSSR�QHOO¶XOWLPR�WULHQQLR�LQ�$IULFD��ULSDUWLWR�SHU�DUHH�GL�DWWLYLWj�
�0LOLRQL�GL�(XUR� ���� � ���� � ���� �,QIUDVWUXWWXUH�GL�WUDVSRUWR ����� ����� ����� ����� ����� ������/DYRUL�LGUDXOLFL�H�LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD ����� ����� ���� ����� ���� �����(GLOL]LD�FLYLOH�H�LQGXVWULDOH � � ���� ���� ���� ����7RWDOH ����� ������ ����� ������ ����� ������
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����� $QGDPHQWR�GHO�SRUWDIRJOLR�RUGLQL
8Q� GHWHUPLQDWR� SURJHWWR� q� LQVHULWR� QHO� SRUWDIRJOLR� RUGLQL� GHO� *UXSSR� $VWDOGL� TXDQGR� ULFRUURQR� OH� VHJXHQWL�FRQGL]LRQL�
� VLD�VWDWR�UDJJLXQWR�XQ�LPSHJQR�VFULWWR�FRQ�LO�FRPPLWWHQWH��RYYHUR�D�VHJXLWR�GHOOD�FRQVHJQD�GHOOD�OHWWHUD�GL�DJJLXGLFD]LRQH�DOO¶HVLWR�GHOOH�SURFHGXUH�GL�JDUD�SXEEOLFKH�� VLDQR�VWDWL�VRWWRVFULWWL�L�FRQWUDWWL�GL�ILQDQ]LDPHQWR�UHODWLYL�DOO¶HVHFX]LRQH�GHOO¶RSHUD�
/D�VHJXHQWH� WDEHOOD� ULSRUWD� O¶DPPRQWDUH�GHO�SRUWDIRJOLR�RUGLQL�GHO�*UXSSR�QHOO¶XOWLPR�HVHUFL]LR�� ULSDUWLWR�SHU�DUHH� JHRJUDILFKH�� $� JLXGL]LR� GHOOD� 6RFLHWj� OD� GHWHUPLQD]LRQH� GHOO¶DPPRQWDUH� GHO� SRUWDIRJOLR� RUGLQL� q�HIIHWWXDWD� LQ� PDQLHUD� DFFXUDWD�� ULVXOWDQGR� HVSRVWD� HVFOXVLYDPHQWH� DO� ULVFKLR� GL� PDQFDWD� HVHFX]LRQH� GHL�UHODWLYL�FRQWUDWWL�
�0LOLRQL�GL�(XUR� ���� �,WDOLD ����� �����(XURSD ��� �����$PHULFD ��� �����$IULFD ��� ����7RWDOH ����� ������
/D�WDEHOOD�FKH�VHJXH�ULSRUWD�O¶DPPRQWDUH�GHO�SRUWDIRJOLR�RUGLQL�GHO�*UXSSR�QHOO¶XOWLPR�HVHUFL]LR��ULSDUWLWR�SHU�DUHH�GL�DWWLYLWj��
�0LOLRQL�GL�(XUR� ���� �,QIUDVWUXWWXUH�GL�WUDVSRUWR ����� �����/DYRUL�LGUDXOLFL�H�LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD ��� �����(GLOL]LD�FLYLOH�H�LQGXVWULDOH� ��� ����&RQFHVVLRQL ��� �����7RWDOH�� ����� ����
,O� SRUWDIRJOLR� RUGLQL� FRPSOHVVLYR� GHOOD� 6RFLHWj� QHOO¶XOWLPR� WULHQQLR� q� ULPDVWR� VRVWDQ]LDOPHQWH� VWDELOH� VLD� LQ�WHUPLQL�GL�YDORUL�FKH�GL�ULSDUWL]LRQH�WUD�,WDOLD�HG�HVWHUR��HG�q VWDWR�SDUL�D�(XUR�������PLOLRQL�QHO�������D�(XUR�������PLOLRQL�QHO������H�D�(XUR�������QHO�������/¶LQFLGHQ]D�GHO�SRUWDIRJOLR�ODYRUL�LQ�,WDOLD�ULVSHWWR�DOO¶HVWHUR�q�SDVVDWD�GDO�����GHO������DO�����GHO�������DQFKH�D�VHJXLWR�GHOO¶LPSRUWDQWH�DFTXLVL]LRQH�QHO�FRUVR�GHO������GHOOD�VHFRQGD�IDVH�GHOO¶$XWRVWUDGD�GHOO¶$QDWROLD�LQ�7XUFKLD��
)HUPR� UHVWDQGR� FKH� LO� *UXSSR� q� LPSHJQDWR� QHOOD� UHDOL]]D]LRQH� GL� JUDQGL� RSHUH� HG� RSHUH� FRPSOHVVH� �FIU��DQFKH�6H]LRQH�3ULPD��&DSLWROR� ,�� 3DUDJUDIR� ����� FKH� ULFKLHGRQR� OD� JHVWLRQH� DQFKH� GL� HYHQWL� HVWHUQL� H� QRQ�SUHYHGLELOL�� H FKH� WDOL� RSHUH� SRVVRQR� DYHUH� XQD� GXUDWD� GL� UHDOL]]D]LRQH� DQFKH� PDJJLRUH� ULVSHWWR� D� TXHOOD�FRQWUDWWXDOPHQWH� LQGLFDWD�H� D� TXHOOD�PHGLD� GL� VHJXLWR� LQGLFDWD�� OD�6RFLHWj�� QHOOD� VXD�HVSHULHQ]D�� KD�SRWXWR�FRQVWDWDUH�FKH�OD�GXUDWD�PHGLD�GHOOH�FRPPHVVH��HVSUHVVD�LQ�DQQL��SHU�LO�WULHQQLR������± ������FDOFRODWD�FRPH�UDSSRUWR�WUD�LO�SRUWDIRJOLR�RUGLQL�H�LO�YROXPH�G¶DIIDUL��q�ULVXOWDWD�SDUL�D�FLUFD�����
,O� SRUWDIRJOLR� VRSUD� DQDOL]]DWR� HYLGHQ]LD� LQROWUH� XQD� SUHYDOHQ]D� GHOO¶DUHD� GL� DWWLYLWj� GHOOH� LQIUDVWUXWWXUH� GL�WUDVSRUWR� �FLUFD�����GHO� WRWDOH�SRUWDIRJOLR���$OO¶LQWHUQR�GL� WDOH�DUHD��QHO� WULHQQLR�VL�q� UHJLVWUDWD�XQD�ULGX]LRQH�GHOO¶LQFLGHQ]D� SHUFHQWXDOH� ULVSHWWR� DO� SRUWDIRJOLR�� QHO� VHJPHQWR� GHOOH� IHUURYLH� H� PHWURSROLWDQH�� SDVVDWH�GDOO¶����DO�����FLUFD���GD�PHWWHUH�LQ�UHOD]LRQH�DOOD�HOLPLQD]LRQH�GHOOD�TXRWD�ODYRUL�UHODWLYD�DOOD�OLQHD�IHUURYLDULD�DG� $OWD� 9HORFLWj� WUDWWD� 9HQH]LD�9HURQD�� SHU� OD� TXDOH� q� LQ� FRUVR� XQ� DUELWUDWR� TXDOH� FRQVHJXHQ]D� GHOOD�ULVROX]LRQH�GHO�FRQWUDWWR�GD�SDUWH�GL�7$9�6�S�$���VHPSUH�DOO¶LQWHUQR�GL�WDOH�DUHD�OD�FUHVFLWD�GHO�VHJPHQWR�GHOOH�VWUDGH� HG� DXWRVWUDGH�� FKH� SDVVD� GDO� ���� GHO� ����� DO� ���� GHO� ����� q� LQYHFH� GRYXWD�� FRPH� VHJQDODWR� LQ�SUHFHGHQ]D���DOO¶LQFUHPHQWR�GHOOD�FRPPHVVD�UHODWLYD�DOOD�FRVWUX]LRQH�GHOO¶DXWRVWUDGD�DQDWROLFD�LQ�7XUFKLD�
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/D�SDUWH�SL��VLJQLILFDWLYD�GHO�SRUWDIRJOLR�RUGLQL�GHO�*UXSSR� LQ� ,WDOLD�DOOD�GDWD�GHO����GLFHPEUH������q� OHJDWD��FRQ�ULIHULPHQWR�DOOH�LQIUDVWUXWWXUH�GL�WUDVSRUWR��DOOD�UHDOL]]D]LRQH�GHOOH�VHJXHQWL�FRPPHVVH��OLQHD�IHUURYLDULD�DG�$OWD� 9HORFLWj� WUDWWD� 5RPD�1DSROL� �(XUR� ������� PLOLRQL��� XQ� ORWWR� GHOOD� PHWURSROLWDQD� GL� 1DSROL� �(XUR� ������PLOLRQL��� LO� QRGR� IHUURYLDULR� GL� 7RULQR� �(XUR� ������� PLOLRQL��� LO� SDVVDQWH� IHUURYLDULR� GL� 0LODQR� �(XUR� ������PLOLRQL���LO�SDVVDQWH�VWUDGDOH�D�1RUG�2YHVW�GL�5RPD��(XUR�������PLOLRQL���OD�WDQJHQ]LDOH�GL�9LFHQ]D��(XUR�������PLOLRQL��� &RQ� ULIHULPHQWR� DL� ODYRUL� LGUDXOLFL� H� LPSLDQWL� GL� SURGX]LRQH� HQHUJHWLFD�� DVVXPH� XQD� SDUWLFRODUH�ULOHYDQ]D� OD� UHDOL]]D]LRQH� GHOO¶LPSLDQWR� LGURHOHWWULFR� GL� 3RQW� 9HQWRX[� �FRQ� XQ� SRUWDIRJOLR� SDUL� D� (XUR� �����PLOLRQL���PHQWUH� QHOO¶DUHD�GHOO¶HGLOL]LD� FLYLOH� H� LQGXVWULDOH� q� UDSSUHVHQWDWR� GDOOD� FRVWUX]LRQH� GHOO¶8QLYHUVLWj� GL�6DVVDUL��(XUR�������PLOLRQL���
$OO¶HVWHUR�DVVXPRQR�SDUWLFRODUH�ULOHYDQ]D� OD�7XUFKLD��FRQ� OD�UHDOL]]D]LRQH�GHOO¶$XWRVWUDGD�GHOO¶$QDWROLD��(XUR��������PLOLRQL���OD�FRVWUX]LRQH�GL�XQD�VWUDGD�LQ�)ORULGD��(XUR�������PLOLRQL���OD�FRVWUX]LRQH�GL�XQ�SRQWH�HG�XQD�VWUDGD�LQ�*XLQHD�&RQDNU\��(XUR������PLOLRQL��H�OD�FRVWUX]LRQH�GHOO¶DXWRVWUDGD�%XFDUHVW�&RVWDQ]D�LQ�5RPDQLD��(XUR������PLOLRQL���3HU�TXDQWR�ULJXDUGD�VWUDGH HG�DXWRVWUDGH��DVVXPRQR�LPSRUWDQ]D�LO�9HQH]XHOD��FRQ�ODYRUL�IHUURYLDUL� SHU� ROWUH�(XUR� ����PLOLRQL�� SHU� LO� VHWWRUH� GHL� ODYRUL� LGUDXOLFL� H� LPSLDQWL� GL� SURGX]LRQH� HQHUJHWLFD� VL�HYLGHQ]LDQR� OD�FRPPHVVD�GHOOD�GLJD�GL�.UDPLV� LQ�$OJHULD��(XUR�������PLOLRQL��� OD�GLJD�6LGL�6DLG� LQ�0DURFFR��(XUR�������PLOLRQL���H�OD�FRVWUX]LRQH�GHOO¶DFTXHGRWWR�GHO�1DFDRPH�LQ�+RQGXUDV��(XUR������PLOLRQL��
&RQ� SDUWLFRODUH� ULIHULPHQWR� DOO¶� HVHUFL]LR� ������ OH� DFTXLVL]LRQL� HIIHWWXDWH� VRQR� VWDWH� SDUL� D� FLUFD� (XUR� ����PLOLRQL�GL�FXL�L���� UHODWLYH�DOO¶DUHD�GL�DWWLYLWj�GL�LQIUDVWUXWWXUH�H�WUDVSRUWR�
3HU� LO� PHUFDWR� HVWHUR�� VL� HYLGHQ]LDQR� O¶DIILGDPHQWR� LQ� YLD� HVFOXVLYD� GHL� ODYRUL� OHJDWL� DOOD� UHDOL]]D]LRQH�GHOO¶$XWRVWUDGD�GHOO¶$QDWROLD� �WUDWWD�*XPXVRYD�*HUHGH�� LQ�7XUFKLD�� FRQ�XQ� LQFUHPHQWR�GHO� SRUWDIRJOLR� RUGLQL�SHU� FLUFD� (XUR� ����PLOLRQL�� O¶DFTXLVL]LRQH� QHOOD� 5HSXEEOLFD� 'RPLQLFDQD� GL� ODYRUL� QHOOH� DUHH� GL� DWWLYLWj� GHOOH�LQIUDVWUXWWXUH�GL�WUDVSRUWR�H�GHOO¶HGLOL]LD�FLYLOH�HG�LQGXVWULDOH�SHU�FLUFD�(XUR����PLOLRQL��QRQFKp�ODYRUL�QHOO¶DUHD�GL�DWWLYLWj� GHOOH� LQIUDVWUXWWXUH� GL� WUDVSRUWR� LQ�*XLQHD� SHU� FLUFD�(XUR� ���PLOLRQL� HG� LQ� )ORULGD� SHU� FLUFD�(XUR� ���PLOLRQL��
,Q� ,WDOLD�VL�HYLGHQ]LDQR�QXRYH�DFTXLVL]LRQL�QHOO¶DUHD�GHL� WUDVSRUWL� IHUURYLDUL� �PHWURSROLWDQD�GL�1DSROL�SHU�FLUFD�(XUR����PLOLRQL�H�LO�SDVVDQWH�IHUURYLDULR�GL�0LODQR�SHU�FLUFD�(XUR����PLOLRQL��H�GHL�ODYRUL�VWUDGDOL�SHU�FLUFD�(XUR����PLOLRQL��6L�VHJQDOD�� LQROWUH��FRQ�ULIHULPHQWR�DOOD�UHDOL]]D]LRQH�GHOOD� OLQHD�IHUURYLDULD�DG�$OWD�9HORFLWj� WUDWWD�5RPD�± 1DSROL��OD�VRWWRVFUL]LRQH��LQ�GDWD����JLXJQR������H�FRQ�HIIHWWL�GHFRUUHQWL�GDO����VHWWHPEUH�������FRQ�LO�FRPPLWWHQWH�7�$�9��6�S�$��GL�XQ�DFFRUGR�FKH�PRGLILFD�L�WHUPLQL�FRQWUDWWXDOL�GL�FRQVHJQD�GHOO¶RSHUD��SURURJDQGR�OD�GDWD�DO����PDU]R�������H�PRGLILFDQGR�LQ�DXPHQWR�LO�SUH]]R�WRWDOH�IRUIHWWDULR�FKH�ULVXOWD�DJJLRUQDWR�TXLQGL�D�FLUFD�(XUR�������PLOLRQL�FRPSOHVVLYL��SHU�LO��������GL�FRPSHWHQ]D�GL�$VWDOGL�
��������0RGDOLWj�GL�JHVWLRQH�GHOOH�FRPPHVVH
,O�*UXSSR�$VWDOGL� VYROJH� OD� SURSULD� DWWLYLWj�� LQ� ,WDOLD� H� DOO¶HVWHUR�� LQGLYLGXDOPHQWH�± DFTXLVHQGR�GLUHWWDPHQWH�O¶DSSDOWR�GHOO¶RSHUD�GD�UHDOL]]DUH�± R�LQVLHPH�D�SDUWQHU FRQ�L�TXDOL�FRVWLWXLVFH�VRFLHWj��FRQVRU]L��MRLQW�YHQWXUH��HG�HQWLWj�JLXULGLFKH�GL�GLYHUVD�QDWXUD�SHU�OD�UHDOL]]D]LRQH�GHOOH�RSHUH�
,WDOLD
3HU�TXDQWR� ULJXDUGD� OH� FRPPHVVH� LQ� ,WDOLD�� TXDQGR LO�*UXSSR�RSHUD� FRQ�DOWUH� LPSUHVH�� YLHQH�QRUPDOPHQWH�FRVWLWXLWD� XQD� $VVRFLD]LRQH� 7HPSRUDQHD� GL� ,PSUHVH� �GL� VHJXLWR� ³$�7�,´�� FKH� ULVXOWD� WLWRODUH� GHO� FRQWUDWWR� GL�DSSDOWR��1HOO¶DPELWR�GHOO¶$�7�,���OH�LPSUHVH�DVVRFLDWH�VRQR�OHJDWH�GD�XQ�UDSSRUWR�GL�PDQGDWR�LQ�YLUW��GHO�TXDOH�O¶LPSUHVD� PDQGDWDULD� LQWUDWWLHQH�� SHU� FRQWR� GHOOH� LPSUHVH� PDQGDQWL�� WXWWL� L� UDSSRUWL� FRQWUDWWXDOL� FRQ� LO�FRPPLWWHQWH�
$�VHFRQGD�GHO�UXROR�ULFRSHUWR�GD�$VWDOGL�DOO¶LQWHUQR�GHOO¶$�7�,���OH�FRPPHVVH�VL�SRVVRQR�VXGGLYLGHUH�LQ�
 FRPPHVVH�³JHVWLWH´��QHOOH�TXDOL LO�*UXSSR��LQ�TXDOLWj�GL�PDQGDWDULR�GHOO¶$�7�,���DVVXPH�GLUHWWDPHQWH�LO�FRPSLWR� GL� JHVWLUH� OD� FRPPHVVD�� GDO� SXQWR� GL� YLVWD� WHFQLFR� H� DPPLQLVWUDWLYR�� SURYYHGHQGR� DO�FRPSLPHQWR��LQ�QRPH�H�SHU�FRQWR�GHOOH�LPSUHVH�GHOO¶$�7�,���GL�WXWWL�JOL�DWWL�QHFHVVDUL�SHU�O¶DIILGDPHQWR��OD� JHVWLRQH� H� O¶HVHFX]LRQH� GHL� ODYRUL�� &RPH� FRPSHQVR� SHU� WDOH� DWWLYLWj�� YLHQH� ULFRQRVFLXWR� DO�PDQGDWDULR�XQ�LPSRUWR�QRUPDOPHQWH�FDOFRODWR�VXOOD�EDVH�GHL�ODYRUL�HIIHWWXDWL�GDOOH�LPSUHVH�GHOO¶$�7�,��
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 FRPPHVVH� ³QRQ� JHVWLWH´�� QHOOH� TXDOL� LO� *UXSSR�� HVVHQGR� PDQGDQWH� GHOO¶$�7�,��� QRQ� DVVXPH�UHVSRQVDELOLWj� GL� JHVWLRQH�� HVHUFLWDQGR� FRPXQTXH� XQD� IXQ]LRQH� GL� FRQWUROOR� VXOOD� JHVWLRQH� WHFQLFR�DPPLQLVWUDWLYD�GHOOD�FRPPHVVD�
/D�UHDOL]]D]LRQH�GHOO¶RSHUD�YLHQH�LQ�JHQHUH�HIIHWWXDWD�R�GDOOH VLQJROH�LPSUHVH�SDUWHFLSDQWL�DOO¶$�7�,���FLDVFXQD�SHU�OD�SDUWH�GL�SURSULD�FRPSHWHQ]D�R��LQ�DOWHUQDWLYD��GD�XQD�VRFLHWj��DQFKH�FRQVRUWLOH��DSSRVLWDPHQWH�FRVWLWXLWD�GDOOH�LPSUHVH�FKH�SDUWHFLSDQR�DOO¶$�7�,���GL�VHJXLWR��OD�³6RFLHWj�GL�6FRSR�,WDOLDQD´���
/D� 6RFLHWj� GL� 6FRSR� ,WDOLDQD� HVHJXH� L� ODYRUL� H� JHVWLVFH� WXWWL� L� UDSSRUWL� FRQ� L� WHU]L� GLYHUVL� GDO� FRPPLWWHQWH��DVVXPH�JOL�RSHUDL�� ULFKLHGH� L� ILQDQ]LDPHQWL��VWLSXOD� L�FRQWUDWWL�GL�VXEDSSDOWR��VRVWHQHQGR� L� UHODWLYL�FRVWL��FKH�YHQJRQR�FRSHUWL�GDOOH�LPSUHVH�DVVRFLDWH�LQ�EDVH�DOOD�ORUR�SHUFHQWXDOH�GL�SDUWHFLSD]LRQH��LO�FKH�FRQVHQWH�DOOD�6RFLHWj� GL� 6FRSR� ,WDOLDQD� GL� FKLXGHUH� L� ELODQFL� LQ� SDUHJJLR� DQFKH QHO� PRPHQWR� LQ� FXL� YLHQH� PHVVD� LQ�OLTXLGD]LRQH�DO�WHUPLQH�GHL�ODYRUL��1HL�UDSSRUWL�FRQ�LO�FRPPLWWHQWH��LQGLSHQGHQWHPHQWH�GDOOD�FRVWLWX]LRQH�GL�XQD�6RFLHWj� GL�6FRSR� ,WDOLDQD�� OD� WLWRODULWj� GHO� FRQWUDWWR� H� OH� UHODWLYH� UHVSRQVDELOLWj� ULPDQJRQR� FROOHWWLYDPHQWH� H�VROLGDOPHQWH�LQ�FDSR�DOOH�LPSUHVH�GHOO¶$�7�,���OH�TXDOL�IDWWXUDQR�OH�SUHVWD]LRQL�UHVH�GLUHWWDPHQWH�DO�FRPPLWWHQWHRYYHUR�PHGLDQWH�OD�PDQGDWDULD�FKH��LQ�YLUW��GHO�PDQGDWR�FRQIHULWROH��LQFDVVD�L�SDJDPHQWL�LQ�QRPH�H�SHU�FRQWR�GHOOH�DOWUH�LPSUHVH�GHOO¶$�7�,��
1HOO¶DPELWR�GHOO¶DWWLYLWj�VYROWD�LQ�,WDOLD�FRQJLXQWDPHQWH�D�SDUWQHUV� LO�*UXSSR�� LQ�TXDQWR�PDQGDWDULD�GHOOH�$�7�,��R�FRPXQTXH�LQ�IXQ]LRQH�GHOOH�GLYHUVH�FRQILJXUD]LRQL�JLXULGLFKH�GHOOH�FROODERUD]LRQL�FRQ�L�SDUWQHUV�� DVVXPH�LQ�ROWUH�LO�����GHL�FDVL�XQD�SRVL]LRQH�GL�OHDGHU QHOOD�JHVWLRQH�GHOOD�FRPPHVVD�
(VWHUR
$OO¶HVWHUR�� QHL� FDVL� LQ� FXL� LO� *UXSSR� $VWDOGL� RSHUD� FRQ DOWUH� LPSUHVH�� OD� UHDOL]]D]LRQH� GHL� ODYRUL� DYYLHQH�QRUPDOPHQWH� DWWUDYHUVR� XQ¶HQWLWj� JLXULGLFD� ORFDOH� FRVWLWXLWD� DG� KRF DYHQWH� QDWXUD� VRFLHWDULD� �GL� VHJXLWR�� OD�³6RFLHWj�GL�6FRSR�(VWHUD´�H��XQLWDPHQWH�DOOD�6RFLHWj�GL�6FRSR�,WDOLDQD��OH�³6WUXWWXUH�$VVRFLDWLYH´���OD�TXDOH�q� WLWRODUH�GHOO¶DSSDOWR�DJJLXGLFDWR�� IDWWXUD�HG� LQFDVVD�GLUHWWDPHQWH�GDO�FRPPLWWHQWH��H�GLVWULEXLVFH� LO� ULVXOWDWR�DOOH�LPSUHVH�SDUWHFLSDQWL�D�ILQH�FRPPHVVD��$O�WHUPLQH�GHOO¶HVHFX]LRQH�GHOO¶RSHUD�OD�6RFLHWj�GL�6FRSR�(VWHUD�YLHQH�PHVVD� LQ� OLTXLGD]LRQH�� ,Q� IXQ]LRQH� GHJOL� DFFRUGL� LQWHUYHQXWL� FRQ� JOL� DOWUL� VRFL� GHOOD� 6RFLHWj� GL� 6FRSR�(VWHUD��LO�*UXSSR�SXz�DOWHUQDWLYDPHQWH�DVVXPHUH�OD�IXQ]LRQH�GL��


 OHDGHU��FRQ�LO�FRPSLWR�GL�GLULJHUH�L�ODYRUL�H�FRRUGLQDUH�OH�DWWLYLWj�IXQ]LRQDOL�DOO¶HVHFX]LRQH�GHL�PHGHVLPL��QHO� ULVSHWWR� GHOOH� GHFLVLRQL� DVVXQWH� FRQ� JOL� DOWUL� VRFL�� &RPH� FRPSHQVR� SHU� WDOH� DWWLYLWj�� YLHQH�ULFRQRVFLXWR�DO�OHDGHU�XQ�LPSRUWR�QRUPDOPHQWH�FDOFRODWR�VXOOD�EDVH�GHL�ODYRUL�HVHJXLWL�GDOOD�6RFLHWj�GL�6FRSR�(VWHUD�

 SDUWQHU�� OLPLWDQGRVL� DG� HVHUFLWDUH� LO� FRQWUROOR�� WUDPLWH� SURSUL� UDSSUHVHQWDQWL�� VXOOD� JHVWLRQH� � WHFQLFR�DPPLQLVWUDWLYD�GHOOD�FRPPHVVD�

1HOO¶DPELWR�GHOO¶DWWLYLWj�VYROWD�DOO¶HVWHUR�FRQJLXQWDPHQWH�D�SDUWQHUV� LO�*UXSSR��DVVXPH�LQ�ROWUH�LO�����GHL�FDVL�XQD�SRVL]LRQH�GL�OHDGHU QHOOD�JHVWLRQH GHOOD�FRPPHVVD�
,QILQH��L�ODYRUL�SRVVRQR�HVVHUH�HIIHWWXDWL�DQFKH�GLUHWWDPHQWH�GD�SDUWH�GL�VRFLHWj�GHO�*UXSSR�FRQ�FRQVHJXHQWH�LQVWDOOD]LRQH�GL�FDQWLHUL�QHL� OXRJKL�GHVLJQDWL�DWWUDYHUVR� OH�FRVLGGHWWH�EUDQFKHV��/H�EUDQFKHV VRQR�TXDOLILFDWH�FRPH�VWDELOL�RUJDQL]]D]LRQL�GHOOD�VRFLHWj�GHO�*UXSSR�FKH�KD�SURYYHGXWR�DOOD�VXD�FRVWLWX]LRQH�H��SHUWDQWR�� L�UHODWLYL�ULVXOWDWL�HFRQRPLFL�VL�ULYHUEHUDQR�LQ�YLD�GLUHWWD�VXOOD�VRFLHWj�GHO�*UXSSR�
�������6HOH]LRQH�HG�HVHFX]LRQH�GHOOH�FRPPHVVH�
6HOH]LRQH�GHOOH�FRPPHVVH��SUHVHQWD]LRQH�GHOO¶RIIHUWD�H�VRWWRVFUL]LRQH�GHL�FRQWUDWWL�
/¶LQGLYLGXD]LRQH�GHOOH�FRPPHVVH�FKH�OD�6RFLHWj�ULWLHQH�LQWHUHVVDQWL�GDO�SXQWR�GL�YLVWD�UHGGLWXDOH�H�R�VWUDWHJLFRH� OD� VXFFHVVLYD� HYHQWXDOH� IDVH� GL� SUHVHQWD]LRQH� GHOOH� UHODWLYH� RIIHUWH� DYYHQJRQR� VHFRQGR� PRGDOLWj�SUHGHILQLWH��GLYHUVH�WUD�,WDOLD�HG�HVWHUR��GLUHWWH�D�JDUDQWLUH�HIILFLHQ]D�H�FHOHULWj�GHO�SURFHGLPHQWR��/D�VHOH]LRQH�GHOOH� FRPPHVVH� q� HIIHWWXDWD� LQ� FRHUHQ]D� FRQ� JOL� RELHWWLYL� ILVVDWL� QHO� SLDQR� LQGXVWULDOH� GHO� *UXSSR�� DYXWR�ULJXDUGR�GHOOD�WLSRORJLD� GHOOD�FROORFD]LRQH�H�GHOO¶LPSRUWR�GHOO¶RSHUD�GD�HVHJXLUH��
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,Q� ,WDOLD�� O¶LQGLYLGXD]LRQH�GL� QXRYH� LQL]LDWLYH� q� DIILGDWD� D� VSHFLILFKH� IXQ]LRQL� DOOH� GLSHQGHQ]H�GHOOD�'LUH]LRQH*HQHUDOH�,WDOLD�FKH��QHOOD�IDVH�GL�VWXGLR�GHOO¶RIIHUWD�SUHQGRQR�LQ�FRQVLGHUD]LRQH�GLYHUVL�HOHPHQWL�WUD�L�TXDOL�� O¶DQDOLVL�GHL�FRVWL�� O¶LQGLYLGXD]LRQH�GHOOH�QHFHVVDULH�DWWUH]]DWXUH��PDFFKLQH�H�VLVWHPL�RSHUDWLYL�GL�FDQWLHUH�� O¶LQGLYLGXD]LRQH�GL�HYHQWXDOL�ODYRUL�GD�VXEDSSDOWDUH�� OD�YDOXWD]LRQH�UHODWLYD�DOOD�GLVSRQLELOLWj�GL� ULVRUVH�H� WHFQRORJLH�DGHJXDWH�DO�VRGGLVIDFLPHQWR�GHL� UHTXLVLWL�FRQWUDWWXDOL�� O¶HVDPH�GHOOD�GRFXPHQWD]LRQH� WHFQLFD�� OHJLVODWLYD�H�FRQWUDWWXDOH�DO� ILQH�GL�HYLWDUH� O¶DVVXQ]LRQH�GD�SDUWH�GHO�*UXSSR�GL�REEOLJKL�R�ULVFKL�QRQ�FKLDUDPHQWH�GHILQLWL�R�VXVFHWWLELOL�GL�FRQWHQ]LRVR��
(IIHWWXDWH� WDOL�YDOXWD]LRQL��TXDORUD�VL�GHFLGD�GL�SURFHGHUH�DOOD�SUHVHQWD]LRQH�GHOO¶RIIHUWD��JOL�XIILFL�FRPSHWHQWL�IRUPXODQR� XQD� SURSRVWD� GL� RIIHUWD� FKH�� SULPD� GL� HVVHUH� VRWWRSRVWD� DO� FRPPLWWHQWH�� GHYH� HVVHUH� DSSURYDWD�GDOO¶RUJDQR�FRPSHWHQWH��'LUHWWRUH�*HQHUDOH�,WDOLD�R�$PPLQLVWUDWRUH�'HOHJDWR�R�9LFHSUHVLGHQWH�R�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��D�VHFRQGD�GHOO¶LPSRUWR�GHOOD�FRPPHVVD��
$OO¶HVWHUR��OD�VHOH]LRQH�GL�QXRYH�LQL]LDWLYH�q�QRUPDOPHQWH�HIIHWWXDWD�GDL�GLUHWWRUL�DUHD�ORFDOL�± RYH�SUHVHQWL�± R�GDOOD� GLUH]LRQH�%XVLQHVV� 'HYHORSPHQW (VWHUR�� 1HL� 3DHVL� LQ� FXL� LO� *UXSSR� QRQ� q� SUHVHQWH� R� OR� q� LQ�PRGR�PDUJLQDOH�� O¶LGHQWLILFD]LRQH� GL� QXRYH� LQL]LDWLYH� q� DFFRPSDJQDWD� GD� XQD� SUHYHQWLYD� YDOXWD]LRQH� GHO� ULVFKLR�SDHVH� H� GHJOL� VSHFLILFL� ULVFKL� FRQQHVVL� DOOD� QXRYD� DWWLYLWj� GD� HVHJXLUH�� *OL� HOHPHQWL� QRUPDOPHQWH� SUHVL� LQ�FRQVLGHUD]LRQH�SHU�OD�YDOXWD]LRQH�VRQR�
� OD�VWDELOLWj�SROLWLFD�HG�HFRQRPLFD�GHO�SDHVH�LQ�FXL�O¶RSHUD�GHYH�HVVHUH�HVHJXLWD�� OH�ULVRUVH�ILQDQ]LDULH�HG�HFRQRPLFKH�GHO�FRPPLWWHQWH�� O¶HVLVWHQ]D�GL�XQ�TXDGUR�JLXULGLFR�VWDELOH�H�FKLDUR�� O¶HVLVWHQ]D�GL�YDOLGL�SLDQL�GL�LQYHVWLPHQWR�D�OLYHOOR�SXEEOLFR�� XQ�TXDGUR�FRQFRUUHQ]LDOH�FKH�SHUPHWWD�O¶LQJUHVVR��GL�QXRYL�RSHUDWRUL�� LO�PHULWR�GL�FUHGLWR��F�G��5DWLQJ��DWWULEXLWR�DO�3DHVH�GDOOH�SULQFLSDOL�DJHQ]LH�GL�UDWLQJ��� O¶HVLVWHQ]D�GL�LGRQHH�FRSHUWXUH�DVVLFXUDWLYH�
7DOH� LQGDJLQH�YLHQH�HIIHWWXDWD�DQFKH�FRQ� ULIHULPHQWR�DL�3DHVL�FRQILQDQWL��VXOOD�EDVH�GL� LQIRUPD]LRQL� UDFFROWH�SUHVVR� EDQFKH�� DPEDVFLDWH�� RSHUDWRUL� ORFDOL�� IRUQLWRUL� R� VXEDSSDOWDWRUL� QHO� FRUVR� GL� DSSRVLWL� VRSUDOOXRJKL��4XDORUD�O¶DWWLYLWj�GL�VWXGLR�GLD�HVLWR�IDYRUHYROH��LO�SURFHGLPHQWR�VL�FRQFOXGH�FRQ�OD�SUHGLVSRVL]LRQH�GHOO¶RIIHUWD�FKH�� SULPD� GL� HVVHUH� VRWWRSRVWD� DO� FRPPLWWHQWH�� GHYH� HVVHUH� DSSURYDWD� GDOO¶RUJDQR� FRPSHWHQWH� �'LUHWWRUH�*HQHUDOH� (VWHUR� R� $PPLQLVWUDWRUH� 'HOHJDWR� R� 9LFHSUHVLGHQWH� R� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�� D� VHFRQGD�GHOO¶LPSRUWR�GHOOD�FRPPHVVD��
,�FRQWUDWWL�FKH�YHQJRQR�VRWWRVFULWWL�FRQ�LO�FRPPLWWHQWH��XQD�YROWD�FKH�O¶RIIHUWD�DEELD�DYXWR�EXRQ�ILQH��SUHYHGRQR�QRUPDOPHQWH�XQ� FRUULVSHWWLYR� GHWHUPLQDWR� DO�PRPHQWR�GHOO
DJJLXGLFD]LRQH�� ,�PDJJLRUL� RQHUL� H�R� FRVWL� FKH� LO�*UXSSR� SXz� LQFRQWUDUH� H�R� VXELUH� QHOO¶HVHFX]LRQH� GL� WDOL� FRQWUDWWL� GHEERQR� HVVHUH� VRSSRUWDWL� GDO�*UXSSR� R�SRVVRQR�HVVHUH�UHFXSHUDWL�QHL�FRQIURQWL�GHO�FRPPLWWHQWH�D�VHFRQGD�GHOOD�QRUPDWLYD�FKH�GLVFLSOLQD�LO�FRQWUDWWR�H�R�GHOOH�FRQGL]LRQL�FRQWUDWWXDOL�FRQYHQXWH�
/D�VHOH]LRQH�GHL�SDUWQHU�
,O�*UXSSR��SHU�O¶HVHFX]LRQH�GL�FRPPHVVH�GL�SDUWLFRODUH�ULOLHYR��VL�DYYDOH�JHQHUDOPHQWH�GHOOD�FROODERUD]LRQH�GHL�SULQFLSDOL� RSHUDWRUL� GHO� VHWWRUH�� /D� VFHOWD� GL� DVVRFLDUVL� D�SDUWQHU�q� GHWWDWD� GD� IDWWRUL� GL� GLYHUVR� WLSR�TXDOL� OH�PDJJLRUL�VLQHUJLH�UHODWLYH�DO� UHSHULPHQWR�GHL� ILQDQ]LDPHQWL�GHOOH�FRPPHVVH�H� O¶RSSRUWXQLWj�GL�DYYDOHUVL�GHOOH�UHIHUHQ]H�GHO�SDUWQHU H�R�GL�SDUWLFRODUL�FRQRVFHQ]H�R�WHFQRORJLH�GD�TXHVWR�VYLOXSSDWH�R�XWLOL]]DWH�����
1HL�3DHVL�LQ�FXL�RSHUD�SHU�OD�SULPD�YROWD�R�GRYH�OD�SUHVHQ]D�q�UHFHQWH�R�PHQR�UDGLFDWD��LO�*UXSSR�WHQGH�DG�DVVRFLDUVL�FRQ� O¶LPSUHQGLWRULD� ORFDOH��6HJXHQGR� WDOH�SROLWLFD�� LO�*UXSSR�KD� UHFHQWHPHQWH� LQL]LDWR�DG�RSHUDUH�FRQ�SDUWQHU ORFDOL�LQ�DUHH�GRYH�QRQ�RSHUDYD�GD�WHPSR��TXDOL�O¶$UDELD�6DXGLWD�H�OD�/LELD��
7UD� L�SULQFLSDOL�SDUWQHU LWDOLDQL�FRQ� L�TXDOL� LO�*UXSSR� LQWUDWWLHQH� UDSSRUWL�GL� FROODERUD]LRQH�SHU� O¶HVHFX]LRQH�GL�FRPPHVVH�LQ�,WDOLD�H�DOO¶HVWHUR��YL�VRQR�,PSUHJLOR�6�S�$��H�&RQGRWWH�6�S�$���$�OLYHOOR�LQWHUQD]LRQDOH��LO�*UXSSR�KD� UHOD]LRQL�GL�FROODERUD]LRQH�FRQ� L�SULQFLSDOL�RSHUDWRUL�GHO�VHWWRUH� �TXDOL�(LIIDJH�&RQVWUXFWLRQ�6�$���&DULOOLRQ�3OF��2+/�6�$���*UXSSR�2QGHR��+RFKWLHI�$*��9LQFL�6�$���6NDQVND�$%��*UXSSR�'UDJDGRV��
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(VHFX]LRQH GHL�/DYRUL�� &RQWUROOR�VXOO¶HVHFX]LRQH�GHL�ODYRUL
/D� UHVSRQVDELOLWj� GL� FLDVFXQD� FRPPHVVD� q� DWWULEXLWD� DG� XQ� GLUHWWRUH� GL� FRPPHVVD� RSHUDQWH� LQ� VHGH�� SHU� L�ODYRUL�HVHJXLWL�LQ�,WDOLD��H�DG�XQ�GLUHWWRUH�GL�DUHD�RSHUDQWH�LQ�ORFR��SHU�L�ODYRUL�GD�HVHJXLUH�DOO¶HVWHUR��FKH�KDQQR�LO�FRPSLWR�GL�FRRUGLQDUH�WXWWH�OH�DWWLYLWj�GL�FDUDWWHUH�WHFQLFR��HFRQRPLFR�H�FRQWUDWWXDOH�UHODWLYH�DOOD�FRPPHVVD��/D� JHVWLRQH� RSHUDWLYD� GHOOD� FRPPHVVD� YLHQH� DIILGDWD� DOOD� UHVSRQVDELOLWj� GL� XQ� GLUHWWRUH� FDQWLHUH�� SHU� OH�FRPPHVVH�LWDOLDQH��H�GL�XQ�SURMHFW�PDQDJHU��SHU�OH�FRPPHVVH�HVWHUH��FKH�FXUDQR�LQ�ORFR�WXWWL�L�UDSSRUWL�WUD�LO�FDQWLHUH�H�OH�VWUXWWXUH�FHQWUDOL�GHO�*UXSSR��GLULJRQR�L�VHUYL]L�WHFQLFL�H�GL�FRQWDELOLWj�GHO�FDQWLHUH�VWHVVR��QRQFKp�O¶DPPLQLVWUD]LRQH�HG�L�UHVSRQVDELOL�GHOOD�VLFXUH]]D�H�GHO�FRQWUROOR�TXDOLWj��$OOH�GLUHWWH�GLSHQGHQ]H�GHO�GLUHWWRUH�FDQWLHUH� H� GHO� SURMHFW� PDQDJHU RSHUDQR�� ULVSHWWLYDPHQWH�� LO� FDSR� FDQWLHUH� � H� LO� FRQVWUXFWLRQ�PDQDJHU�� FKH�RUJDQL]]DQR��JHVWLVFRQR�H�GLULJRQR� OH�XQLWj�SURGXWWLYH�GL� FDQWLHUH�QHO� ULVSHWWR�GHO� SURJUDPPD� ODYRUL� H�GHOOH�GLUHWWLYH�ORUR�LPSDUWLWH�
6XEDSSDOWR
,O�*UXSSR��FRPH�OD�PDJJLRU�SDUWH�GHOOH�LPSUHVH�GL�FRVWUX]LRQL��HVHJXH�L�ODYRUL�LQ�,WDOLD�H�DOO¶HVWHUR�GLUHWWDPHQWH�H�R�FRQ�O¶DXVLOLR�GL�VXEDSSDOWDWRUL�VSHFLDOL]]DWL��GL�FXL�FRRUGLQD�O¶DWWLYLWj�
,Q�JHQHUDOH��OD�VFHOWD�R�OD�QHFHVVLWj�GL�ULFRUUHUH�DO�VXEDSSDOWR�q�GHWHUPLQDWD�GD�IDWWRUL�GL�GLYHUVD�QDWXUD��WUD�L�TXDOL�


 OD�QHFHVVLWj�GL�XWLOL]]DUH�SDUWLFRODUL�WHFQRORJLH�R�WHFQLFKH�FRVWUXWWLYH�
 OD�UDGLFDWD�SUHVHQ]D�GHO�VXEDSSDOWDWRUH�QHO�3DHVH�LQ�FXL�VL�HVHJXRQR�L�ODYRUL�
 OD�SRVVLELOLWj�GL�OLPLWDUH�LQYHVWLPHQWL�GL�ULVRUVH�XPDQH�H�WHFQRORJLFKH��FRQ�ULVSDUPLR�GL�FRVWL�
 O¶HYHQWXDOH�REEOLJR� � LQ�FDVR�GL� ODYRUL�GD�HVHJXLUVL� LQ� ,WDOLD�± GL�DYYDOHUVL�GL� VRJJHWWL� LQ�SRVVHVVR�GL�VSHFLILFL�UHTXLVLWL�ULFKLHVWL�GDO�FRPPLWWHQWH�QRQ�GLUHWWDPHQWH�SRVVHGXWL�GDO�*UXSSR�$VWDOGL�
&RQ�ULIHULPHQWR�DOO¶HVHFX]LRQH�GL�FRPPHVVH�VXO� WHUULWRULR�QD]LRQDOH�� LO� ULFRUVR�DO�VXEDSSDOWR�q�PROWR�GLIIXVR��JUD]LH�DOOD�SUHVHQ]D�GL�XQ�HOHYDWR�QXPHUR�GL�LPSUHVH�DOOH�TXDOL�IDUH�ULIHULPHQWR�H�GL�XQ�TXDGUR�QRUPDWLYR�FKH�FRQVHQWH�LO�OLEHUR�ULFRUVR�DO�VXEDSSDOWR��VDOYR�TXDQWR�SUHYLVWR�SHU�OH�F�G��³FDWHJRULH�SUHYDOHQWL´�GL�ODYRUL��SHU�OH�TXDOL� � LO� VXEDSSDOWR� q� FRQVHQWLWR� QHO� OLPLWH� PDVVLPR� GHO� ���� GHOO¶LPSRUWR� FRQWUDWWXDOH� ULIHULELOH� D� GHWWD�FDWHJRULD��DUW������FRPPD����/HJJH�Q������GHO�������� ,Q�SDUWLFRODUH��VHFRQGR�VWLPH�GHOOD�6RFLHWj�� LO�*UXSSR�VXEDSSDOWD�PHGLDPHQWH� ILQR�DO�����GHOO¶LPSRUWR�FRQWUDWWXDOH�GHL� ODYRUL�� ODVFLDQGR�DOOD�6RFLHWj�JOL� LQWHUYHQWL�PDJJLRUPHQWH�VLJQLILFDWLYL�H�FRPXQTXH�WXWWD�O¶DWWLYLWj�GL�JHVWLRQH�GHOOD�FRPPHVVD�&RQ� ULIHULPHQWR� DOOH� FRPPHVVH� LQ� WHUULWRULR� HVWHUR�� OD� SHUFHQWXDOH� GHOO¶LPSRUWR� FRQWUDWWXDOH� VXEDSSDOWDWD�VHFRQGR� VWLPH� GHOOD� 6RFLHWj�� VL� ULGXFH� LQ� PDQLHUD� FRQVLGHUHYROH�� VLD� SHU� OD� PDJJLRUH� GLIILFROWj�QHOO¶LQGLYLGXD]LRQH� GL� VXEDSSDOWDWRUL� VSHFLDOL]]DWL�� VLD� SHU� LO� ULGRWWR� FRVWR� GHOOD� PDQRGRSHUD� DOO¶HVWHUR� FKH�SHUPHWWH�GL�HVHJXLUH�GLUHWWDPHQWH�DQFKH�ODYRUD]LRQL�D�VFDUVR�FRQWHQXWR�WHFQRORJLFR�
&ODLPV
1HO� FRUVR� GHOO¶HVHFX]LRQH� GHL� ODYRUL� SXEEOLFL� VL� YHULILFD� VRYHQWH� LO� FDVR� FKH� LO�*UXSSR� VXELVFD� XQD� VHULH� GL�PDJJLRUL�RQHURVLWj� LPSUHYLVWH�� LPSXWDELOL��GLUHWWDPHQWH�H�R� LQGLUHWWDPHQWH��DO�FRPPLWWHQWH�� WDOL�GD�JLXVWLILFDUH�OD�IRUPXOD]LRQH�GL�DSSRVLWH�ULFKLHVWH�QHL�FRQIURQWL�GHO�PHGHVLPR�FRPPLWWHQWH�SHU�LO�ULFRQRVFLPHQWR�GL�PDJJLRUL�FRPSHQVL�� ULPERUVL� R� LQGHQQL]]L�� LQ� DJJLXQWD� DL� FRUULVSHWWLYL� FRQWUDWWXDOL� FRQWDELOL]]DWL� GDOOD� DPPLQLVWUD]LRQH�DSSDOWDQWH�� 7DOL� ULFKLHVWH� YHQJRQR� FRPXQHPHQWH� GHILQLWH� FRPH� &ODLPV �FIU�� 6H]LRQH� 3ULPD�� &DS�� ,�� 3DU����������
,O� ULFRQRVFLPHQWR�H� OD� TXDQWLILFD]LRQH�GHL� FRPSHQVL� DJJLXQWLYL� GRYXWL� GDL� FRPPLWWHQWL� RYYHUR�GHOOH�PDJJLRUL�RQHURVLWj� VRVWHQXWH� GDO� *UXSSR� LPSOLFD� SURFHGXUH� FRPSOHVVH�� FKH� ULFKLHGRQR� VSHVVR� LO� ULFRUVR� DO� JLXGLFH�RUGLQDULR�R�DUELWUDOH��WDOL�GD�UHQGHUH�LQFHUWL�JOL�DPPRQWDUL�FKH�YHUUDQQR�ULFRQRVFLXWL�H�L�UHODWLYL�WHPSL�GL�LQFDVVR��/D� SUHVHQ]D� GL�&ODLPV FRVWLWXLVFH� XQD� FDUDWWHULVWLFD� FRPXQH� D� WXWWH� OH� LPSUHVH� RSHUDQWL� QHO� VHWWRUH� GHJOL�DSSDOWL�SXEEOLFL��
/D�6RFLHWj�ULWLHQH�GL�HVVHUH�GRWDWD�GL�XQ¶RUJDQL]]D]LRQH�FKH�FRQVHQWH��GD�XQ�ODWR��GL�JHVWLUH�LQ�PRGR�HIILFLHQWH�OH�SURFHGXUH�SHU� LO� ULFRQRVFLPHQWR�H� O¶LQFDVVR�GHL�&ODLPV H��GDOO¶DOWUR�GL�VWLPDUH�FRQ�XQ�VXIILFLHQWH�JUDGR�GL�SUHFLVLRQH�O¶DPPRQWDUH�GHL�&ODLPV FKH�YHUUDQQR�LQFDVVDWL��7DOH�RUJDQL]]D]LRQH�q�FRPSRVWD�GD�GXH�IXQ]LRQL��XQD�SHU�O¶,WDOLD�H�XQD�SHU�O¶HVWHUR��GLUHWWH�GD�OHJDOL�LQWHUQL��FKH�VL�DYYDOJRQR�GHOOD�FROODERUD]LRQH�GL�FRQVXOHQWL�HVWHUQL�� � H� SURYYHGH�� WUD� O¶DOWUR�� DG� HIIHWWXDUH� XQD� DFFXUDWD� YDOXWD]LRQH� WHFQLFD� H� OHJDOH� GHOOH� ULFKLHVWH�
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SHQGHQWL��GDOO¶HVLWR�GHOOD�TXDOH�GLSHQGH�O¶LVFUL]LRQH�LQ�ELODQFLR�GHL�&ODLPV�
,�&ODLPV YHQJRQR�ULOHYDWL�QHOOD�FRQWDELOLWj�GHO�*UXSSR�$VWDOGL�LQFOXGHQGR�VLD�L�&ODLPV FRQ�ULIHULPHQWR�DL�TXDOL�q�LQWHUYHQXWD�XQD�GHFLVLRQH�JLXGL]LDOH�R�DUELWUDOH�DQFKH�QRQ�GHILQLWLYD�R�XQ�DFFRUGR�FRQ� LO� FRPPLWWHQWH�� VLD� L�&ODLPV FRQ�ULIHULPHQWR�DL�TXDOL��VHSSXU�LQ�DVVHQ]D�GL�XQD�SUHGHWWD�GHFLVLRQH��VLD�LQWHUYHQXWD�XQD�YDOXWD]LRQH�WHFQLFD� H� OHJDOH� DQFKH� GD� SDUWH� GL� FRQVXOHQWL� LQGLSHQGHQWL�� ,O� WXWWR� QHO� ULVSHWWR� GHL� SULQFLSL� FRQWDELOL� GL�ULIHULPHQWR��&RQ�ULIHULPHQWR�DOO¶XOWLPR�WULHQQLR��O¶DPPRQWDUH�GHL�&ODLPV FRPSOHVVLYDPHQWH�LVFULWWL�LQ�ELODQFLR�KD�UDSSUHVHQWDWR�FLUFD� O¶������ LO������H� LO������� GHO�YROXPH�G¶DIIDUL�GHO�*UXSSR� UHODWLYR�� ULVSHWWLYDPHQWH��DJOL�HVHUFL]L������������H ������FLUFD�LO�������LO������H�LO������ GHO�YROXPH�G¶DIIDUL�GHO�*UXSSR�UHODWLYR�DOO¶XOWLPR�WULHQQLR�q� UDSSUHVHQWDWR�GD�&ODLPV SHU� L� TXDOL�q� LQWHUYHQXWD�XQD�GHFLVLRQH�JLXGL]LDOH�R�DUELWUDOH�DQFKH�QRQ�GHILQLWLYD�R�XQ�DFFRUGR�FRQ�LO�FRPPLWWHQWH��
/D� FDSDFLWj� GHOOD� 6RFLHWj� GL� VWLPDUH� FRQ� XQ� VXIILFLHQWH� JUDGR� GL� SUHFLVLRQH� O¶DPPRQWDUH� GHL� &ODLPV FKH�YHUUDQQR�LQFDVVDWL�KD�FRQVHQWLWR�DOOD�VWHVVD�GL�ULFRUUHUH�DG�RSHUD]LRQL�GL�ILQDQ]LDPHQWR�JDUDQWLWH�GD�&ODLPV��FRQ�EHQHILFL� LQ�WHUPLQL�GL�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOOH�IRQWL�GL�ILQDQ]LDPHQWR��FIU��6H]LRQH�3ULPD��&DS��,��3DU���������
������)LQDQ]LDPHQWL�H�JDUDQ]LH
,O� VHWWRUH� GHOOH� FRVWUX]LRQL� q� FDUDWWHUL]]DWR� GD� XQ� QRWHYROH� LPSHJQR� GL� FDSLWDOH� FLUFRODQWH� H� GD� XQD� IRUWH�QHFHVVLWj�GL�LPSHJQL�GL�ILUPD��JDUDQ]LH�EDQFDULH�H�DVVLFXUDWLYH���,O�IDEELVRJQR�GL�FDSLWDOH�FLUFRODQWH�q�GRYXWR�DOO¶HOHYDWD�GLPHQVLRQH�GHJOL�LQYHVWLPHQWL��DOOD�GXUDWD�GHOOH�FRPPHVVH��SDUL�LQ�PHGLD�D�WUH�DQQL��H�DL�WHPSL�GL�SDJDPHQWR�WDOYROWD�SDUWLFRODUPHQWH�SURWUDWWL�QHO� WHPSR�WLSLFL�GHO�VHWWRUH�SXEEOLFR��/D�QHFHVVLWj�GL� LPSHJQL�GLILUPD�q�XQD�FDUDWWHULVWLFD�WLSLFD�GHO�VHWWRUH�GHOOH�FRVWUX]LRQL��FRQVLGHUDWD�OD�GLPHQVLRQH�GHOOH�RSHUH�H�OD�GXUDWD�GHOOH�FRPPHVVH�
)LQDQ]LDPHQWL
/¶LPSHJQR� ILQDQ]LDULR� q� GLYHQXWR� SL�� FRQVLVWHQWH� D� VHJXLWR� GHOO¶HOLPLQD]LRQH�� QHOOH� FRPPHVVH� LWDOLDQH��GHOO¶DQWLFLSD]LRQH�GD�SDUWH�GHO�FRPPLWWHQWH�XWLOL]]DWD�SHU�OD�PHVVD�LQ�RSHUD�GHL�FDQWLHUL�GL�ODYRUR��FIU��6H]LRQH�3ULPD��&DS��,��3DU�����������,O�YDORUH�GHOO¶DQWLFLSD]LRQH�HUD�SDUL�DG�XQD�SHUFHQWXDOH�FRPSUHVD�WUD�LO����H�LO�����GHOO¶LPSRUWR�FRQWUDWWXDOH�H�IRUQLYD�DOO¶DSSDOWDWRUH�L�PH]]L�ILQDQ]LDUL�QHFHVVDUL�D�VRVWHQHUH�L�FRVWL�GHOO¶LPSLDQWR�GL�FDQWLHUH�ILQR�DOOD�IDWWXUD]LRQH�GHL�SULPL�³VWDWL�GL�DYDQ]DPHQWR´��,�FRPPLWWHQWL��LQIDWWL��FRUULVSRQGRQR�LQ�FRUVR�G
RSHUD��D�IURQWH�GHL�ODYRUL�HVHJXLWL��DFFRQWL�VXOOD�EDVH�GHOOR�VWDWR�GL�DYDQ]DPHQWR�GHOO¶HVHFX]LRQH�GHOO¶RSHUD��SUHYLR�DFFHUWDPHQWR�GHOOR�VWDWR�GL�DYDQ]DPHQWR�PHGHVLPR��D� WDOH� IDVH�VL� ID�FRPXQHPHQWH� ULIHULPHQWR�FRQ�O¶HVSUHVVLRQH�³VWDWR�GL�DYDQ]DPHQWR´���)LQR�DO�SULPR�³VWDWR�GL�DYDQ]DPHQWR´��SHUWDQWR��O¶LPSUHVD�DSSDOWDWULFH�GHYH�LQWHJUDOPHQWH�DQWLFLSDUH�L�FRVWL�UHODWLYL�DOO¶HVHFX]LRQH�GHOOD�FRPPHVVD��
/H� ULVRUVH� QHFHVVDULH� YHQJRQR� UHSHULWH�� JHQHUDOPHQWH�� SUHVVR� LO� VLVWHPD� EDQFDULR� PHGLDQWH� � RSHUD]LRQL�DWWUDYHUVR� OH�TXDOL� O¶LPSUHVD�RWWLHQH��GD�XQ� ODWR��XQ� ILQDQ]LDPHQWR�FKH�VL� ULPERUVD�JUDGXDOPHQWH�PDQ�PDQR�FKH�LO�ODYRUR�SURFHGH�H��GDOO¶DOWUR��XQR�VFRQWR�GHL�FUHGLWL��IRUPDWLVL�SHU�HIIHWWR�GHL�VLQJROL�³VWDWL�GL�DYDQ]DPHQWR´��
3HU�TXDQWR� ULJXDUGD� OH�FRPPHVVH�HVWHUH�� O¶DQWLFLSR� �SDUL�GL�QRUPD�DO�����GHOO¶DPPRQWDUH�FRPSOHVVLYR�GHO�FRQWUDWWR��q�DQFRUD�XQD�SUDVVL�LQ�XVR�H�SHUWDQWR�LO�ILQDQ]LDPHQWR�q�VSHVVR�OLPLWDWR�DG�XQR�VFRQWR�GHL�FUHGLWL�IRUPDWLVL�SHU�HIIHWWR�GHL�VLQJROL�³VWDWL�GL�DYDQ]DPHQWR´�/D� ILQDQ]D�GHO�*UXSSR�q�JHVWLWD�FHQWUDOPHQWH�H�SHUWDQWR� OH�XQLWj�HVWHUH�XWLOL]]DQR� OH�EDQFKH� ORFDOL�VROR�SHU�VFRSHUWL�GL�HQWLWj�ULGRWWD��JHQHUDOPHQWH�LQ�YDOXWD�ORFDOH��/H�HFFH]LRQL�ULJXDUGDQR�VFRSHUWL�LQ�YDOXWD�ORFDOH�QRQ�FRQYHUWLELOH� FKH� YHQJRQR� PDQWHQXWL� LQ� HVVHUH� QHO� FDVR� LQ� FXL� OH� FRPPHVVH� VRWWRVWDQWL� DEELDQR� JHQHUDWR�&ODLPV QHOOD�VWHVVD�YDOXWD�

� /¶DPPRQWDUH�GHL�&ODLPV LVFULWWL�LQ�ELODQFLR�FRQ�ULIHULPHQWR�DJOL�HVHUFL]L������������H�������q�VWDWR�SDUL��ULVSHWWLYDPHQWH��D�(XUR��������PLJOLDLD���������PLJOLDLD�H��������PLJOLDLD��� /¶DPPRQWDUH� GHL� &ODLPV SHU� L� TXDOL� q� LQWHUYHQXWD� XQD� GHFLVLRQH� JLXGL]LDOH� R� DUELWUDOH� DQFKH� QRQ� GHILQLWLYD� R� XQ� DFFRUGR� FRQ� LO�FRPPLWWHQWH� LVFULWWL� LQ� ELODQFLR� FRQ� ULIHULPHQWR� DJOL� HVHUFL]L� ������ ����� H� ������ q� VWDWR� SDUL�� ULVSHWWLYDPHQWH�� D� (XUR� �������PLJOLDLD���������PLJOLDLD H��������PLJOLDLD�
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9HQJRQR�TXL�GL�VHJXLWR�GHVFULWWH� OH�SULQFLSDOL�RSHUD]LRQL�GL� ILQDQ]LDPHQWR�UHFHQWHPHQWH�SRVWH� LQ�HVVHUH�GDO�*UXSSR�
� 1HO� GLFHPEUH� ����� H� QHO� VHWWHPEUH� GHO� ������ VRQR� VWDWH� SRUWDWH� D� WHUPLQH� GXH� RSHUD]LRQL� GL�ILQDQ]LDPHQWR��JDUDQWLWH�GD�LQFDVVL�GL�&ODLPV VX�FRPPHVVH�LWDOLDQH�HG�HVWHUH��OH�FXL�SUHYLVLRQL�GL�LQFDVVR�FRLQFLGRQR�FRQ� OD�GXUDWD�GHL� ILQDQ]LDPHQWL�VWHVVL��$� IURQWH�GL� WDOL�RSHUD]LRQL�VRQR�VWDWL�HURJDWL� LQ� IDYRUH�GHOOD�6RFLHWj� GD�GXH�SRRO GL� LVWLWXWL� ILQDQ]LDWRUL� � GL� FXL� VRQR� FDSRILOD�� ULVSHWWLYDPHQWH��%DQFD�3RSRODUH�GHOO¶(PLOLD�5RPDJQD�H�0&&�� GXH� ILQDQ]LDPHQWL�GL�DPPRQWDUH�SDUL�� ULVSHWWLYDPHQWH��D�FLUFD�(XUR������PLOLRQL� HG� (XUR� ����� PLOLRQL�� ULPERUVDELOL� LQ� WUH� DQQL�� $G� RJJL� JOL� LQFDVVL� HIIHWWXDWL� VXL�&ODLPV IRUQLWL� D�JDUDQ]LD VRQR��QHO�ORUR�FRPSOHVVR��LQ�OLQHD�FRQ�OH�SUHYLVLRQL�IRUQLWH�VLD�SHU�TXDQWR�ULJXDUGD�OD�WHPSLVWLFD�FKH�SHU�TXDQWR� ULJXDUGD�JOL� LPSRUWL��&RQ� ULIHULPHQWR�DL� SLDQL� GL� DPPRUWDPHQWR�� DO� ���GLFHPEUH������ q�VWDWR�ULPERUVDWR�FLUFD�LO�����GHO�ILQDQ]LDPHQWR�GL�(XUR �����PLOLRQL�HG�LO�����GHO�ILQDQ]LDPHQWR�GL�(XUR������PLOLRQL���6L�ULSRUWD�GL�VHJXLWR�XQD�WDEHOOD�ULHSLORJDWLYD�GHOOD�VLWXD]LRQH�DO����GLFHPEUH������GHOOH�GXH�RSHUD]LRQL�GL�ILQDQ]LDPHQWR�
2SHUD]LRQH LPSRUWR�ILQDQ]LDWR LPSRUWR�ULPERUVDWR � FODLPV�LVFULWWL�LQ�ELODQFLR FODLPV�LQFDVVDWL �3RRO�%DQFD�3RSRODUH�GHOO
(PLOLD�5RPDJQD ���������� ���������� ��� ���������� ���������� ���
3RRO�0&& ���������� ���������� ��� ���������� ���������� ���
� $OOD� ILQH� GHO� ����� q VWDWD� SRUWDWD� D� WHUPLQH� XQD� WHU]D� RSHUD]LRQH ILQDQ]LDULD� JDUDQWLWD� GD� LQFDVVL� GL�&ODLPV�� 7DOH� RSHUD]LRQH� VL� FRQILJXUD� FRPH� XQD� FHVVLRQH� SUR�VROYHQGR DG� XQD� VRFLHWj� GL� IDFWRULQJ�/HDVLQJ5RPD� 6�S�$��� GL� XQ� SRUWDIRJOLR�&ODLPV SDUL� D� FLUFD� (XUR� ��� PLOLRQL� D� IURQWH� GHL� TXDOL� q� VWDWD�ULFRQRVFLXWD� XQ¶DQWLFLSD]LRQH� SDUL� D� FLUFD�(XUR����PLOLRQL�� /¶RSHUD]LRQH� q� DVVLVWLWD� GD� SHJQR� FKH� YHUUj�OLEHUDWR� QHO�PRPHQWR� LQ� FXL� VL� VDUj� YHULILFDWD� OD� FRQGL]LRQH� VRVSHQVLYD� GHOOD�PDQFDWD� RSSRVL]LRQH� GHL�GHELWRUL�FHGXWL��SHUDOWUR�DO�PRPHQWR�JLj�DYYHUDWDVL��HG�D�VHJXLWR�GHO�ULODVFLR�GD�SDUWH�GL�XQ�SRRO GL�LVWLWXWL�ILQDQ]LDUL��LQ�SDUWH�JLj�LQGLYLGXDWL��GL�XQD�JDUDQ]LD�D�IDYRUH�GL�/HDVLQJ5RPD�6�S�$��SDUL�O¶����GHOOD�VRPPD�DQWLFLSDWD��/D�VRFLHWj�GL�IDFWRULQJ VDUj�WHQXWD�DOOD�UHVWLWX]LRQH�GHJOL�HYHQWXDOL�LPSRUWL�VXSHULRUL�DOOD�VRPPD�DQWLFLSDWD�FKH�GRYHVVHUR�GHULYDUH�GDOO¶LQFDVVR�GHL�&ODLPV DOOD�VWHVVD�FHGXWL��/D�GXUDWD�GHOO¶RSHUD]LRQH�q�GL����PHVL��SHULRGR�VWLPDWR�GDOOD�6RFLHWj�FRPH�QHFHVVDULR�SHU�O¶LQFDVVR�GHL�&ODLPV� (¶�LQROWUH�SUHYLVWR�FKH�OD�JHVWLRQH�GHL�&ODLPV FHGXWL� VLD�DIILGDWD� LQ� YLD�HVFOXVLYD�DG�$VWDOGL��TXDOH�PDQGDWDULD�GHOOD� VRFLHWj�GL�IDFWRULQJ�
� 7UD�RWWREUH�H�GLFHPEUH�������$VWDOGL�KD�FRQFOXVR�GXH�RSHUD]LRQL�ILQDQ]LDULH�DYHQWL�DG�RJJHWWR�OD�FHVVLRQH�SUR�VROYHQGR DG�LVWLWXWL�ILQDQ]LDUL�GL�FUHGLWL�PDWXUDWL�QHL�FRQIURQWL�GHO�&RQVRUFLR�&RQWX\�0HGLR�H�GHULYDQWL�GD� ³VWDWL�GL�DYDQ]DPHQWR� ODYRUL´�HPHVVL�FRQ� ULIHULPHQWR�DL� ODYRUL�GHOOD� IHUURYLD�&DUDFDV�± 7X\�0HGLR� LQ�9HQH]XHOD��FIU��6H]LRQH�3ULPD��&DS��,��3DU�����������

/D�SULPD�RSHUD]LRQH�KD�ULJXDUGDWR�³VWDWL�GL�DYDQ]DPHQWR�ODYRUL´�LQ�(XUR�UHODWLYL�DOOD�SURGX]LRQH�HIIHWWXDWD�QHO�SHULRGR�JHQQDLR������VHWWHPEUH�������SHU�XQ�YDORUH�FRPSOHVVLYR�GL�FLUFD��(XUR������PLOLRQL��FHGXWL�D�%DQFD� GL�5RPD��*UXSSR� ,QWHVD%&,� H�)DFWRULW� 6�S�$�� SHU� XQ�DPPRQWDUH�� ULVSHWWLYDPHQWH�� GL� FLUFD�(XUR������PLOLRQL�� �����PLOLRQL� H� ����PLOLRQL�� $� IURQWH� GL� WDOH� FHVVLRQH��%DQFD� GL�5RPD��*UXSSR� ,QWHVD%&,� H�)DFWRULW�6�S�$��KDQQR�DQWLFLSDWR�DO�*UXSSR��ULVSHWWLYDPHQWH��FLUFD�(XUR������PLOLRQL����PLOLRQL�H�����PLOLRQL��FRQ� O¶REEOLJR� GL� UHVWLWXLUH� DG� $VWDOGL� JOL� HYHQWXDOL� LPSRUWL� VXSHULRUL� DOOD� VRPPD� DQWLFLSDWD� GHULYDQWH�GDOO¶LQFDVVR�GL�GHWWL�³VWDWL�GL�DYDQ]DPHQWR�ODYRUL´��$VWDOGL��QHO�FRUVR�GHO�IHEEUDLR������KD�SURYYHGXWR�DOOD�UHVWLWX]LRQH�GHOOH�VRPPH�FRUULVSRVWH�GD�%DQFD�GL�5RPD�H�*UXSSR�,QWHVD%&,�
/D� VHFRQGD� RSHUD]LRQH� KD� ULJXDUGDWR� FUHGLWL� GHULYDQWL� GD� ³VWDWL� GL� DYDQ]DPHQWR� ODYRUL´� LQ� %ROLYDUHV�9HQH]XHODQL� SHU� XQ� YDORUH� FRPSOHVVLYR� GL� FLUFD� ����� %ROLYDUHV� 9HQH]XHODQL� �SDUL� D� FLUFD� 86'� �����PLOLRQL��� FHGXWL� DG�XQ�SRRO GL�EDQFKH�GL� FXL�$%1�$052�q�FDSRILOD��$� IURQWH�GL� WDOH�FHVVLRQH�� LO�SRRO GL�EDQFKH�KD�DQWLFLSDWR�DO�*UXSSR�XQ�DPPRQWDUH�SDUL�D�FLUFD�86'������PLOLRQL��FRQ�O¶REEOLJR�GL�UHVWLWXLUH�DG�$VWDOGL� JOL� HYHQWXDOL� LPSRUWL� VXSHULRUL� DOOD� VRPPD� DQWLFLSDWD� GHULYDQWH� GDOO¶LQFDVVR� GL� GHWWL� ³VWDWL� GL�DYDQ]DPHQWR´�� ,O�*UXSSR�KD�JLj�SURYYHGXWR�DOOD� UHVWLWX]LRQH�GHOO¶LQWHUR�DPPRQWDUH�DQWLFLSDWR��q� WXWWDYLD�SUHYLVWD� OD� SRVVLELOLWj� SHU� $VWDOGL� GL� FHGHUH�� QHO� FRUVR� GHL� ��� PHVL� VXFFHVVLYL� DOOD� FRQFOXVLRQH� GHO�FRQWUDWWR��FUHGLWL�GHULYDQWL�GD�XOWHULRUL�³VWDWL�GL�DYDQ]DPHQWR´�SHU�XQ�DPPRQWDUH�GL�86'����PLOLRQL�
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� ,Q� GDWD� ��� IHEEUDLR� ������ LQROWUH�� $VWDOGL� )LQDQFH� 6�$��� FRQWUROODWD� OXVVHPEXUJKHVH� GHOOD� 6RFLHWj�� KD�HPHVVR� XQ� SUHVWLWR� REEOLJD]LRQDULR� � GDO� YDORUH� FRPSOHVVLYR� GL�(XUR� ����PLOLRQL� DG� XQ� WDVVR� ILVVR� GHO������ � DYHQWH� VFDGHQ]D� ��� IHEEUDLR� ������ L� FXL� WLWROL� VRQR� TXRWDWL� DOOD� %RUVD� GHO� /XVVHPEXUJR��/¶DGHPSLPHQWR� GD� SDUWH� GL� $VWDOGL� )LQDQFH�6�$�� GHOOH� REEOLJD]LRQL� DVVXQWH� LQ� UHOD]LRQH� D� WDOH� SUHVWLWR�REEOLJD]LRQDULR�q�VWDWR�LQWHUDPHQWH�JDUDQWLWR�GD�$VWDOGL�
*DUDQ]LH
3HU� TXDQWR� DWWLHQH� DJOL� LPSHJQL� GL� ILUPD�� O¶DWWLYLWj� WLSLFD� GHO� *UXSSR� QHO� VHWWRUH� GHOOH� FRVWUX]LRQL� UHQGH�QHFHVVDULR�XQ�FRVWDQWH�ULFRUVR�D�IRUPH�GL�JDUDQ]LD�DVVLFXUDWLYD�H�EDQFDULD��VLD�QHOOD�IDVH�GL�RIIHUWD�FKH�QHOOD�IDVH� GL� DFTXLVL]LRQH� HG� HVHFX]LRQH� GHOOH� FRPPHVVH�� /D� JDUDQ]LD� GL� WLSR� DVVLFXUDWLYR� YLHQH� SUHIHULWD��RJQLTXDOYROWD� LO� FRPPLWWHQWH� OD�DFFHWWD�� LQ�TXDQWR�FRPSRUWD�SHU� O¶D]LHQGD�DSSDOWDWULFH�XQ�PLQRU� LPSHJQR�GL�OLQHH�EDQFDULH�H��LQ�WDOXQL�FDVL��XQ�ULVSDUPLR�GL�FRVWL��/H�JDUDQ]LH�GL�WLSR�DVVLFXUDWLYR UDSSUHVHQWDQR��DOOD�GDWD�GHO����GLFHPEUH�������FLUFD�XQ�WHU]R�GHOO¶DPPRQWDUH�FRPSOHVVLYR�
1RUPDOPHQWH� LO�*UXSSR�q� WHQXWR� D� � IRUQLUH�JDUDQ]LH� SHU� O¶DIILGDELOLWj� GHOO¶RIIHUWD� �ELG� R� WHQGHU� ERQG��� SHU� OD�EXRQD� HVHFX]LRQH� GHOO¶RSHUD� �SHUIRUPDQFH� ERQG��� SHU� LO� ULPERUVR� GL� DQWLFLSL� FRQWUDWWXDOL� �DGYDQFH� SD\PHQW�ERQG��� SHU� LO� ULODVFLR� GL� WUDWWHQXWH� FRQWUDWWXDOL� �UHWHQWLRQ�PRQH\� ERQG�� HG� � DOWUH� WLSRORJLH� GL� JDUDQ]LH� �TXDOL�JDUDQ]LH�GRJDQDOL�SHU� O¶LPSRUWD]LRQH� WHPSRUDQHD�GL�PDFFKLQDUL���6SHVVR�YHQJRQR� ULFKLHVWH�DOOH�VRFLHWj�GHO�JUXSSR�JDUDQ]LH�SHU�OLQHH�GL�FUHGLWR�XWLOL]]DWH�ORFDOPHQWH�DOO¶HVWHUR�R�SHU�LPSHJQL�GD�FRQWURJDUDQWLUH�GD�SDUWH�GL�$VWDOGL�
/¶LPSRUWR�FRPSOHVVLYR�GL�JDUDQ]LH� ULFKLHVWH�SHU�XQ�FRQWUDWWR�� LQ� ,WDOLD�H�DOO¶HVWHUR��DPPRQWD�QRUPDOPHQWH�D�FLUFD� LO �������GHO�YDORUH�FRPSOHVVLYR�GHO�FRQWUDWWR�VWHVVR�� ,Q�SDUWLFRODUL�FDVL��FRPH�DFFDGH�SHU� L� ODYRUL�GD�HVHJXLUVL�QHJOL�6WDWL�8QLWL�G¶$PHULFD�� O¶LPSRUWR�WRWDOH�GHOOH�JDUDQ]LH�ULFKLHVWR�GDO�FRPPLWWHQWH�q�SDUL�DO������GHO�YDORUH�FRPSOHVVLYR�GHO�FRQWUDWWR��
1HOOH� FRPPHVVH� HVHJXLWH� GDO� *UXSSR� XQLWDPHQWH� DG� DOWUH� LPSUHVH�� OD� QRUPDWLYD� DSSOLFDELOH� RYYHUR� OH�SDWWXL]LRQL�FRQWUDWWXDOL�SRVVRQR�SUHYHGHUH��QHL�FRQIURQWL�GHO�FRPPLWWHQWH�� LSRWHVL�GL�UHVSRQVDELOLWj�VROLGDOH�LQ�FDVR�GL�LQDGHPSLPHQWR��,Q�TXHVWL�FDVL��IHUPD�UHVWDQGR�OD�UHVSRQVDELOLWj�VROLGDOH�QHL�FRQIURQWL�GHO�FRPPLWWHQWH��RJQL� LPSUHVD�JDUDQWLVFH�� LQ�SURSRU]LRQH� �DOOD�SURSULD�TXRWD�GL�SDUWHFLSD]LRQH�� LO�FRUUHWWR�DGHPSLPHQWR�GHOOH�REEOLJD]LRQL�FRQWUDWWXDOL�
$O� ��� GLFHPEUH� ����� O¶LPSRUWR� FRPSOHVVLYR� GL� JDUDQ]LH IRUQLWH� GDO� *UXSSR� q� GL� (XUR� �������� PLOLRQL��SULQFLSDOPHQWH� SHU� JDUDQ]LH� UHODWLYH� D� ODYRUL� LQ� FRUVR� �FLUFD� ������'L� WDOH� DPPRQWDUH�(XUR� ��������PLOLRQL�VRQR� UDSSUHVHQWDWL� GD� JDUDQ]LH� ULODVFLDWH�� QHOO¶LQWHUHVVH� GHOOD� 6RFLHWj�� GD� LVWLWXWL� EDQFDUL� H�R� FRPSDJQLH� GL�DVVLFXUD]LRQH�LQ�IDYRUH�GL�HQWL�FRPPLWWHQWL�SHU�FRQWR�GL�LPSUHVH�FRQWUROODWH��FROOHJDWH�R�SDUWHFLSDWH��PHQWUH�OD�UHVWDQWH� SDUWH� q� FRVWLWXLWD� GD� JDUDQ]LH� SUHVWDWH� GDOOD� 6RFLHWj� D� LVWLWXLWL� EDQFDUL� QHOO¶LQWHUHVVH� GL� VRFLHWj�FRQWUROODWH�H�FROOHJDWH��QRQ�FRQVROLGDWH��H�SDUWHFLSDWH�
�������/¶DWWLYLWj�GHO�*UXSSR�$VWDOGL�QHO�VHWWRUH�GHOOH�FRQFHVVLRQL�
,O�*UXSSR��DO�ILQH�GL�GLYHUVLILFDUH�O¶DWWLYLWj�HG�LQFUHPHQWDUH�OD�UHGGLWLYLWj��KD�VYLOXSSDWR�H�SRWHQ]LDWR�QHJOL�XOWLPL�DQQL��LQ�,WDOLD�H�DOO¶HVWHUR��DOFXQH LQL]LDWLYH�QHO�VHWWRUH�GHOOH�FRQFHVVLRQL�GL�FRVWUX]LRQH�H�VXFFHVVLYD�JHVWLRQH�QRQFKp�GL�VROD�JHVWLRQH��DQFKH�DWWUDYHUVR�LO�ULFRUVR�D�WHFQLFKH�GL�ILQDQ]LDPHQWR�FRPSOHVVH�H�LQQRYDWLYH�
/¶LQJUHVVR�GHO�*UXSSR�LQ�WDOH�VHWWRUH�q�SULQFLSDOPHQWH�PLUDWR�D�SURPXRYHUH�H�VYLOXSSDUH�SURJHWWL�LQ�JUDGR�GL�JDUDQWLUH� OD�FUHD]LRQH�GL�VLJQLILFDWLYH�VLQHUJLH�FRQ�LO�VHWWRUH�WUDGL]LRQDOH�GHOOD�SURJHWWD]LRQH�H�FRVWUX]LRQH�GL�RSHUH�� LQ�PROWL� FDVL�� LQIDWWL�� q� OD� VWHVVD�$VWDOGL�DG�HVHJXLUH�� LQ� WXWWR�R� LQ�SDUWH�� O¶DWWLYLWj�GL� FRVWUX]LRQH�GHOOH�RSHUH��$O�ILQH�GL�JHVWLUH�LQ�PRGR�HIILFLHQWH�OH�GLYHUVH�LPSOLFD]LRQL�RSHUDWLYH�ULFKLHVWH�GDOOD�DWWLYLWj�GL�JHVWLRQH�$VWDOGL�VWULQJH�DFFRUGL��GL�YROWD�LQ�YROWD��FRQ�LPSUHVH�FKH�SRVVLHGRQR�LO�NQRZ�KRZ JHVWLRQDOH�R�VSHFLDOL]]DWH�QHOOD�SUHVWD]LRQH�GL�VSHFLILFL�VHUYL]L���
&RQ� SDUWLFRODUH� ULIHULPHQWR� DO� PHUFDWR� LWDOLDQR�� YD� HYLGHQ]LDWR� FKH� OD� /HJJH� ���� GHO� ����� H� VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��FRVLGGHWWD�³0HUORQL´���DFFDQWR�DOOD�WUDGL]LRQDOH�DWWLYLWj�GL�FRVWUX]LRQH�H�VXFFHVVLYD�JHVWLRQH�ILQDQ]LDWD�FRQ�IRQGL�SXEEOLFL��KD� LQWURGRWWR� OD�SRVVLELOLWj�SHU�VRJJHWWL�SULYDWL�GL�HVVHUH�SURPRWRUL�HG��HYHQWXDOPHQWH��FRVWUXWWRUL�H�JHVWRUL�GL�RSHUH�GL�SXEEOLFD�XWLOLWj�ILQDQ]LDWH�LQ�WXWWR�R�LQ�SDUWH�FRQ�FDSLWDOH�SULYDWR��F�G��3URMHFW )LQDQFLQJ���FIU��6H]LRQH�3ULPD��&DS��,��3DU����������
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1HOOH�DWWLYLWj�FRQQHVVH�DOOD�UHDOL]]D]LRQH�H�VXFFHVVLYD�JHVWLRQH�LQ�UHJLPH�GL�FRQFHVVLRQH�GL�DOFXQH�RSHUH��LO�*UXSSR� KD� IDWWR� ULFRUVR� D� VSHFLILFL� VFKHPL� FRQWUDWWXDOL�� DVVLPLODELOL� D� TXHOOL� JHQHUDOPHQWH� XWLOL]]DWL� D� OLYHOOR�LQWHUQD]LRQDOH� LQ� WDOH� WLSR�GL�RSHUD]LRQL��TXDOL� LO�%27��%XLOG�2SHUDWH�DQG�7UDQVIHU��H� LO�'%)2��'HVLJQ�%XLOG�)LQDQFH�2SHUDWH���
,Q� SDUWLFRODUH�� XQR� VFKHPD� FRQWUDWWXDOH� DVVLPLODELOH� DO� %27� q� VWDWR� XWLOL]]DWR� SHU� L� SDUFKHJJL� GL� 7RULQR��%RORJQD�H�%DUL��TXHVW¶XOWLPR�QRQ�DQFRUD� LQL]LDWR��7DOH�VFKHPD�SUHYHGH�FKH� OD�VRFLHWj�HVHFXWULFH�GHOO¶RSHUD�UHDOL]]L�O¶LQIUDVWUXWWXUD��FKH�ULPDQH�FRPXQTXH�GL�SURSULHWj�GHO�VRJJHWWR�FRQFHGHQWH���SHU�SRL�JHVWLUOD�SHU�WXWWD�OD�GXUDWD�GHOOD�FRQFHVVLRQH�� LQ�PRGR�WDOH�GD�UHPXQHUDUH� LO SURSULR�FDSLWDOH�GL� ULVFKLR�H�UHVWLWXLUH� LO�GHELWR�DL�VRJJHWWL�ILQDQ]LDWRUL��$O�WHUPLQH�GHOOD�FRQFHVVLRQH�O¶RSHUD�YLHQH�UHVWLWXLWD��QHOOD�PDJJLRU�SDUWH�GHL�FDVL�D�WLWROR�JUDWXLWR��DO�VRJJHWWR�SXEEOLFR�FRQFHGHQWH�
8QR� VFKHPD� FRQWUDWWXDOH� DVVLPLODELOH� DO� '%)2� q� VWDWR� XWLOL]]DWR� SHU� LO� SURJHWWR� GL� UHDOL]]D]LRQH� GL�XQ¶DXWRVWUDGD� LQ�&URD]LD� LQ�VHJXLWR� LQWHUURWWR��7DOH�VFKHPD�VL�GLIIHUHQ]LD�GDO�%27� LQ�TXDQWR�SUHYHGH�DQFKH�O¶RQHUH�SHU�OD�VRFLHWj�HVHFXWULFH�GL�SURYYHGHUH�DOOD�SURJHWWD]LRQH�GHOO¶RSHUD�VWHVVD�
&RQ ULIHULPHQWR�DO�VHWWRUH�GHOOH�FRQFHVVLRQL��SRVVRQR�HVVHUH�LQGLYLGXDWH�GLYHUVH�DUHH�GL�DWWLYLWj�QHOOH�TXDOL� LO�*UXSSR�RSHUD�R�VL�DFFLQJH�DG�RSHUDUH��
,Q�FDPSR�LGULFR��LO�*UXSSR�SDUWHFLSD�DO�FRQVRU]LR�FKH�KD�RWWHQXWR�OD�FRQFHVVLRQH�SHU�OD�GLVWULEX]LRQH�GL�DFTXD�SRWDELOH� H� OD� UDFFROWD� GHOOH� DFTXH� UHIOXH� GHOOD� FLWWj� GL� 6�3HGUR� 6XOD� LQ� +RQGXUDV� ,O� *UXSSR�� LQROWUH�� LQ�$VVRFLD]LRQH�7HPSRUDQHD�GL�,PSUHVH�DQFKH�FRQ�*UXSSR�2QGHR�SDUWHFLSD�DOOD�JDUD�SHU�O¶DJJLXGLFD]LRQH�GHOOD�JHVWLRQH�GHOO¶$PELWR�7HUULWRULDOH�2WWLPDOH��$�7�2���GL�)URVLQRQH�
,Q�FDPSR�DPELHQWDOH��LO�*UXSSR�KD�VLJODWR�UHFHQWHPHQWH�O¶DFFRUGR�FRQ�$0$�6�S�$��GHO�&RPXQH�GL�5RPD�SHU�OD�JHVWLRQH�GL�LPSLDQWL�GL�ERQLILFD�GL�VLWL�LQTXLQDWL��,QROWUH�LO�*UXSSR�SDUWHFLSD�FRQ�$0$�6�S�$���$&($�6�S�$��H�$*$*�6�S�$��DO�FRQVRU]LR�DJJLXGLFDWDULR�GHOOD�JHVWLRQH�GHL�ULILXWL�VROLGL�XUEDQL�GL�6��3HGUR�6XOD��
1HOO¶HGLOL]LD�RVSHGDOLHUD��$VWDOGL�q�DO�PRPHQWR�FRLQYROWD�LQ�DOFXQL�LQWHUHVVDQWL�SURJHWWL��LQ�SDUWLFRODUH�LO�*UXSSR�VWD� SDUWHFLSDQGR�� LQ� TXDOLWj� GL� SURPRWRUH�� DOOH� LQL]LDWLYH� UHODWLYH� DOOD� UHDOL]]D]LRQH� H� VXFFHVVLYD� JHVWLRQH�GHOO¶RVSHGDOH�GL�6��$QQD�GL�&RPR�H�GHOO¶RVSHGDOH�GL�0HVWUH�
1HO� FDPSR� HQHUJHWLFR�� LO� *UXSSR� GHWLHQH� XQD� SDUWHFLSD]LRQH� QHO� VRJJHWWR� SURPRWRUH� GHOOD� FRVWUX]LRQH� H�VXFFHVVLYD�JHVWLRQH�GHOO¶,PSLDQWR�,GURHOHWWULFR��GL����0:��VXO�5LR�&DQJUHMDO��LQ�+RQGXUDV�SHU�OD�SURGX]LRQH�GL�HQHUJLD�HOHWWULFD�
1HO� VHWWRUH� GHOO¶HGLOL]LD�� LO� *UXSSR� KD� UHDOL]]DWR� DOFXQL� SDUFKHJJL� D� %RORJQD� �3LD]]D� 9,,� $JRVWR�� H� 7RULQR��3RUWD�3DOD]]R�H�&RUVR�6WDWL�8QLWL���DFTXLVHQGRQH�SRL�LQ�FRQVRU]LR�OD�FRQFHVVLRQH�GL�JHVWLRQH��VRQR�LQYHFH�LQ�SURFLQWR� GL� LQL]LDUH� L� ODYRUL� SHU� OD� UHDOL]]D]LRQH�� ILQDOL]]DWD� DOOD� VXFFHVVLYD�JHVWLRQH�� GHO� SDUFKHJJLR� GL�%DUL�3DOHVH��,O�*UXSSR�� LQROWUH��VL�q�SURSRVWR�FRPH�SURPRWRUH�SHU� OD�UHDOL]]D]LRQH�H�JHVWLRQH�GL�DOWUL�SDUFKHJJL�D�5RPD��
8QR� GHL� PDJJLRUL� IDWWRUL� GL� VXFFHVVR� GHOOH� LQL]LDWLYH� VLQR� DG� RUD� LQWUDSUHVH� QHO� VHWWRUH� GHL� SDUFKHJJL� q�UDSSUHVHQWDWR��D�JLXGL]LR�GHOOD�6RFLHWj��GDOO¶DFFRUGR�VWUDWHJLFR�FRQ�LO�JHVWRUH�$SFRD�3DUNLQJ�,WDOLD�6�S�$���GL�VHJXLWR� ³$SFRD´��� QRWD� VRFLHWj� GHO� VHWWRUH�� 7DOH� DFFRUGR� SHUPHWWH� GL� FRQFLOLDUH� OH� FDSDFLWj� GL� $VWDOGL� QHO�VHWWRUH� GHOOD� FRVWUX]LRQH� H� PDQXWHQ]LRQH� H� QHO� UHSHULPHQWR� GHOOD� QHFHVVDULD� FRSHUWXUD� ILQDQ]LDULD� FRQ� OH�FDSDFLWj�JHVWLRQDOL�GL�$SFRD��TXDOL�O¶LQGLYLGXD]LRQH�GHOOH�DUHH�GL�VRVWD�VWUDWHJLFKH�H�OD�YDOXWD]LRQH�GHO�WXUQRYHUGHOOD�VRVWD��
$O� ��� GLFHPEUH� ������ LO� YROXPH� G¶DIIDUL� GHULYDQWH� GDOO¶DWWLYLWj� GL� JHVWLRQH� GHOOH� RSHUH� UHDOL]]DWH� q� GL� (XUR����������SDUL�DOOR������GHO�YROXPH�G¶DIIDUL�FRPSOHVVLYR�GHO�*UXSSR�
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������ 3ROLWLFD�FRPPHUFLDOH
/D�SROLWLFD�FRPPHUFLDOH�GHO�*UXSSR�VL�EDVD�VXOOH�VHJXHQWL�OLQHH�JXLGD�
D� VHOHWWLYD� SROLWLFD� GL� LQGLYLGXD]LRQH� GHOOH� FRPPHVVH�� ,O�*UXSSR� SUHQGH� LQ� FRQVLGHUD]LRQH� SULQFLSDOPHQWH�ODYRUL�UHODWLYL�D�JUDQGL�RSHUH�H�RSHUH�FRPSOHVVH�� LO�FXL�DPPRQWDUH�VLD�PHGLDPHQWH�VXSHULRUH�D�(XUR����PLOLRQL�� FRQ� FDUDWWHULVWLFKH� SURJHWWXDOL� R� HVHFXWLYH� LQ� JUDGR� GL� YDORUL]]DUH� O¶HVSHULHQ]D� H� LO� NQRZ�KRZ�PDWXUDWL�GD�$VWDOGL� LQ�FDPSR� WHFQLFR�� WHFQRORJLFR�� ILQDQ]LDULR�H�JHVWLRQDOH�� ,Q�FDVL�SDUWLFRODUL�� LO *UXSSR�SXz� HVVHUH� LQWHUHVVDWR� DOO¶HVHFX]LRQH� GL� ODYRUL� QRQ� DYHQWL� OH� FDUDWWHULVWLFKH� VRSUD� FLWDWH� FRPH�� DG�HVHPSLR��L�SDUFKHJJL��OD�FXL�UHDOL]]D]LRQH�q�ILQDOL]]DWD�DOOD�VXFFHVVLYD�JHVWLRQH�GL�WDOL�RSHUH�LQ�UHJLPH�GL�FRQFHVVLRQH��FIU��6H]LRQH�3ULPD��&DS��,��3DU��������
E� RSSRUWXQD�GLYHUVLILFD]LRQH�GHOOH� DUHH�JHRJUDILFKH�GL� DWWLYLWj�� /D� VFHOWD� GHO�*UXSSR�GL� RSHUDUH� LQ� GLYHUVL�3DHVL�FRVWLWXLVFH�XQ�HOHPHQWR�GL�VWDELOLWj�FKH�FRQVHQWH�GL�SUHVHUYDUH�O¶DWWLYLWj�GD�ULVFKL�SROLWLFL�H�YDOXWDUL�H�GDOOH� IOXWWXD]LRQL� GHJOL� LQYHVWLPHQWL� LQIUDVWUXWWXUDOL� QHL� VLQJROL� 3DHVL�� $O� ULJXDUGR�� $VWDOGL� q� GRWDWD� GL�DSSRVLWH� IXQ]LRQL� LQFDULFDWH�GL� YDOXWDUH�H�PRQLWRUDUH�FRQ�FRQWLQXLWj� L� ULVFKL�H� OH�RSSRUWXQLWj�FRQQHVVL�DL�3DHVL�QHL�TXDOL�RSHUD�R�LQWHQGH�LQL]LDUH�DG�RSHUDUH��FIU��6H]LRQH�3ULPD��&DS��,��3DU��������
F� HVWHVD� UHWH� GL� DOOHDQ]H� FRQ� L� SULQFLSDOL� RSHUDWRUL� LQWHUQD]LRQDOL�� ,O� *UXSSR� KD� VYLOXSSDWR� UHOD]LRQL� FRQ�LPSRUWDQWL�RSHUDWRUL�LQWHUQD]LRQDOL��FRQ�FXL�SDUWHFLSD�D�JDUH�GL�DSSDOWR�ULOHYDQWL�LQ�WHUPLQL�GL�DPPRQWDUH�H�GL� FRPSOHVVLWj� RSHUDWLYD�� &Lz� SHUPHWWH�� GD� XQ� ODWR�� GL� IDYRULUH� O¶DFFHVVR� LQ�PHUFDWL� RYH� OD� SUHVHQ]D� q�PHQR�UDGLFDWD��GDOO¶DOWUR�GL�SHUVHJXLUH�XQD�HIILFDFH�SROLWLFD�GL�ULSDUWL]LRQH�GHL�ULVFKL�RSHUDWLYL��FIU��6H]LRQH�3ULPD��&DS��,��3DU��������
G� PLUDWD�DWWLYLWj�SURPR]LRQDOH�D�OLYHOOR�LQWHUQD]LRQDOH��,O�*UXSSR�VYROJH�XQD�DWWLYLWj�GLUHWWD�D�SURPXRYHUH�OD�SURSULD�LPPDJLQH�D�OLYHOOR�LQWHUQD]LRQDOH�H�D�PRQLWRUDUH�FRQ�FRQWLQXLWj�OH�RSSRUWXQLWj�SUHVHQWL�QHOOH�DUHH�LQ� FXL� OR� VWHVVR� JLj� RSHUD� R� LQWHQGH� LQL]LDUH� DG� RSHUDUH�� 7DOH� DWWLYLWj� SURPR]LRQDOH� YLHQH� VYROWD� VLD�DWWUDYHUVR�SXEEOLFD]LRQL�VX�ULYLVWH�VSHFLDOL]]DWH�VLD�GLUHWWDPHQWH�GD�SHUVRQDOH�LQ�ORFR��DWWUDYHUVR�FRQWDWWL�FRQ� FOLHQWL�� VRFLHWj� GL� LQJHJQHULD� ORFDOL�� DPEDVFLDWH� H� LVWLWXWL� ILQDQ]LDUL� RSHUDQWL� QHOO¶DUHD� GL� LQWHUHVVH�� ,O�*UXSSR�� LQROWUH�� FRQ� ULIHULPHQWR� D� VSHFLILFL� 3DHVL� �TXDOL�� DG� HVHPSLR�� JOL� 6WDWL� 8QLWL��� VL� DYYDOH� GHOOD�FROODERUD]LRQH�GL�FRQVXOHQWL�ORFDOL��DL�TXDOL�YLHQH�DIILGDWD�O¶HVHFX]LRQH�GL�ULFHUFKH�GL�PHUFDWR�
����� $XWRQRPLD� JHVWLRQDOH� GHOOD� 6RFLHWj� ULVSHWWR DO� JUXSSR� GL� DSSDUWHQHQ]D� H� GLSHQGHQ]D� GHO�*UXSSR�$VWDOGL�GD�FOLHQWL��IRUQLWRUL�H�ILQDQ]LDWRUL
������� $XWRQRPLD�JHVWLRQDOH�GHOOD�6RFLHWj�ULVSHWWR�DO�JUXSSR�GL�DSSDUWHQHQ]D
/D�6RFLHWj�q�OD�FDSRJUXSSR�GHO�*UXSSR�$VWDOGL�H�JRGH��SHUWDQWR��GL��SLHQD�DXWRQRPLD�GHFLVLRQDOH�H�JHVWLRQDOH�QHOOR�VYROJLPHQWR�GHOOD�SURSULD�DWWLYLWj��
������� 'LSHQGHQ]D�GD�FOLHQWL�
/D� FRQFHQWUD]LRQH� GHO� YROXPH� G¶DIIDUL� LQ� XQ� QXPHUR� OLPLWDWR� GL� FRPPLWWHQWL� UDSSUHVHQWD� XQD� FDUDWWHULVWLFD�WLSLFD� GHOOH� LPSUHVH� GHO� VHWWRUH� LQ� FXL� RSHUD LO� *UXSSR�� FRQVLGHUDWR� LO� OLPLWDWR� QXPHUR� FRPSOHVVLYR� GHL�SRWHQ]LDOL�FRPPLWWHQWL�GL�JUDQGL�RSHUH�H�RSHUH�FRPSOHVVH��
&RPH� HPHUJH� GDOOD� WDEHOOD� FKH� VHJXH�� LO� YROXPH� G¶DIIDUL� UHDOL]]DWR� FRQ� L� SULPL� WUH� H� GLHFL� FRPPLWWHQWL� GHO�*UXSSR�DO����GLFHPEUH������UDSSUHVHQWD��ULVSHWWLYDPHQWH��LO��������H�LO��������GHO�IDWWXUDWR�FRQVROLGDWR�GHO�*UXSSR�
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&RPPLWWHQWH 9ROXPH�G¶DIIDUL0LOLRQL�GL�(XUR ��VXO�WRWDOH
� ,ULFDY���± 7$9�6�S�$� ������� ������� &RQVRUFLR�&RQWX\�0HGLR�,VWLWXWR�$XWRQRPR�)HUURFDUULOHV�GH�(VWDGR��,�$�)�(�� ������� ������
� $�(�0��6�S�$��7RULQR ������ ������ *HQHUDO�'LUHFWRUDWH�RI�+LJKZD\V�± 0LQLVWU\�RI�3XEOLF�:RUNV�DQG�6HWWOHPHQW�± 7XUFKLD ������ �����
� 0LQLVWHULR�GH�7UDVSRUWH�\�,QIUDVWUXFWXUDV�GH�1LFDUDJXD ������ ������ $1$6�6�S�$� ������ ������ 5HWH�)HUURYLDULD�,WDOLDQD�6�S�$� ������ ������ $1'��$GPLQLVWUDWLRQ�RI�1DWLRQDO�5RDGV��± 5RPDQLD ������ ������ *RYHUQR�GHO�6DOYDGRU�± 0DQFRPXQLGDG�GH�OD�0RQDWDQRQ ������ ������� &RPSDJQLD�1D]LRQDOH�$HURSRUWR�,QWHUQD]LRQDOH�%XFDUHVW�2WRSHQL ������ �����7RWDOH ������� ������7RWDOH�YROXPH�G¶DIIDUL����� ������� �������
������� 'LSHQGHQ]D�GD�IRUQLWRUL
$�SDUHUH�GHOOD�6RFLHWj��LO�*UXSSR�$VWDOGL�QRQ�GLSHQGH�LQ�PLVXUD�VLJQLILFDWLYD�GD�DOFXQ�IRUQLWRUH��
/D� JDPPD� GHL� IRUQLWRUL� q� LQIDWWL� DPSLD� H� SHUPHWWH� DO� *UXSSR� GL� GLYHUVLILFDUH� OH� SURSULH� IRQWL� GL�DSSURYYLJLRQDPHQWR�LQ�PRGR�GD�PLQLPL]]DUH�JOL�HYHQWXDOL�ULVFKL�FRQQHVVL�DOOD�GLSHQGHQ]D�GD�VLQJROL�IRUQLWRUL�
$�SDUHUH�GHOOD�6RFLHWj�� LQROWUH�� LO�*UXSSR�QRQ�GLSHQGH�GD�DOFXQ�VXEDSSDOWDWRUH�� LQ�QHVVXQD GHOOH�DUHH�QHOOH�TXDOL�RSHUD��FIU��6H]LRQH�3ULPD��&DS��,��3DU��������
������� 'LSHQGHQ]D�GD�ILQDQ]LDWRUL
$O����GLFHPEUH������L�GXH�PDJJLRUL�ILQDQ]LDWRUL�GHO�*UXSSR�VRQR�LO�*UXSSR�%DQFDURPD�H�LO�*UXSSR�,QWHVD%&,��QHL� FXL� FRQIURQWL� LO� *UXSSR� q� HVSRVWR�� ULVSHWWLYDPHQWH�� SHU� LO� ���� H� SHU� LO� ��� GHO� SURSULR� LQGHELWDPHQWR�ILQDQ]LDULR�ORUGR��SDUL�D�FLUFD�(XUR�����PLOLRQL���H�FKH�IRUQLVFRQR��DOOD�PHGHVLPD�GDWD��ULVSHWWLYDPHQWH��FLUFD�O¶������ H� LO� ������ GHL� FUHGLWL� GL� ILUPD� GHO�*UXSSR� �JDUDQ]LH� EDQFDULH� HG� DVVLFXUDWLYH�� SDUL� D� (XUR� ��������PLOLRQL��� /
LQGHELWDPHQWR� H� L� FUHGLWL� GL� ILUPD� UHVLGXL� VRQR� ULSDUWLWL� WUD� XQ� VLJQLILFDWLYR� QXPHUR� GL� EDQFKH� H�DVVLFXUD]LRQL�LWDOLDQH�HG�HVWHUH�
������ 0LQDFFH�HG�RSSRUWXQLWj�FKH�FDUDWWHUL]]DQR�O¶DWWLYLWj�GHO�*UXSSR�$VWDOGL
$�JLXGL]LR�GHOOD�6RFLHWj�OH�SULQFLSDOL�PLQDFFH�SHU�OR�VYLOXSSR�GHOO¶DWWLYLWj�GHO��*UXSSR�VRQR�OH�VHJXHQWL�
5LVFKL� UHODWLYL�DOOH�DWWLYLWj�VYROWH�DOO
HVWHUR� ,O�*UXSSR�q�HVSRVWR�DL� ULVFKL� WLSLFL�GHOO¶DWWLYLWj� LQWHUQD]LRQDOH�� WUD�FXL�ULVFKL�FRQQHVVL�FRQ�O
LQVWDELOLWj�GHOOD�VLWXD]LRQH�SROLWLFD�HG�HFRQRPLFD�ORFDOH��VRSUDWWXWWR�QHL�SDHVL�HPHUJHQWL��H�L�ULVFKL�UHODWLYL�D�PXWDPHQWL�GHO�TXDGUR�PDFURHFRQRPLFR��ILVFDOH�R�OHJLVODWLYR��/
LGHQWLILFD]LRQH�GL�QXRYH�LQL]LDWLYH�GHO�*UXSSR�LQ�3DHVL�HVWHUL�q�SHUWDQWR�DFFRPSDJQDWD GD�XQD�SUHYHQWLYD�HG�DFFXUDWD�YDOXWD]LRQH�GL�WDOL�ULVFKL�FKH�YHQJRQR�FRVWDQWHPHQWH�PRQLWRUDWL�ILQR�DO�FRPSOHWDPHQWR�GHOOH�FRPPHVVH��1RQ�VL�SXz�WXWWDYLD�HVFOXGHUH�FKH�OD�LQVWDELOLWj� SROLWLFD� H�R� HFRQRPLFD� LQ� TXHVWL� 3DHVL� SRVVD� DYHUH� HIIHWWL� SUHJLXGL]LHYROL VXOO¶DWWLYLWj� GHO� *UXSSR��FRPSRUWDUH� UHVWUL]LRQL� VXL� WUDVIHULPHQWL� GL� IRQGL�� LPSRUUH� OLPLWD]LRQL� VXOOH� RSHUD]LRQL� LQ� YDOXWD� R� FRPSRUWDUH�O¶HVSURSULD]LRQH�R�OD�QD]LRQDOL]]D]LRQH�GL�EHQL�
5LVFKL�&RQWUDWWXDOL� 1HO�VHWWRUH�LQ�FXL�RSHUD�LO�*UXSSR��XQD�SDUWH�FRQVLVWHQWH�GHOO
DWWLYLWj�YLHQH�VYROWD�VXOOD�EDVH�GL�FRQWUDWWL�FKH�SUHYHGRQR�XQ�FRUULVSHWWLYR�GHWHUPLQDWR�DO�PRPHQWR�GHOO
DJJLXGLFD]LRQH��FIU�6H]LRQH�3ULPD��&DS��,��3DU�� �������� ,�PDJJLRUL� RQHUL� H�R� FRVWL� FKH� LO�*UXSSR�SXz� LQFRQWUDUH�H�R� VXELUH�QHOO¶HVHFX]LRQH�GL� WDOL� FRQWUDWWL�GHYRQR� HVVHUH� VRSSRUWDWL� GDO�*UXSSR� H� SRVVRQR� HVVHUH� UHFXSHUDWL� QHL� FRQIURQWL� GHO� FRPPLWWHQWH� D� VHFRQGD�
� 7DOH�DPPRQWDUH�QRQ�FRPSUHQGH�O¶LPSRUWR�GHO�SUHVWLWR�REEOLJD]LRQDULR�FRQYHUWLELOH�HPHVVR�GDOOD�6RFLHWj�QHO�OXJOLR�GHO�������SDUL�D�FLUFD�(XUR������PLOLRQL��FIU��6H]LRQH�3ULPD��&DS��9,��3DU���������
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GHOOD� QRUPDWLYD� FKH� GLVFLSOLQD� LO� FRQWUDWWR� H�R� GHOOH� FRQGL]LRQL� FRQWUDWWXDOL� FRQYHQXWH�� &RQVHJXHQWHPHQWH� L�PDUJLQL�UHDOL]]DWL�VXL FRQWUDWWL�GL�WDOH�QDWXUD�SRVVRQR�YDULDUH�ULVSHWWR�DOOH�VWLPH�RULJLQDULH�LQ�FRQVHJXHQ]D�GHOOD�UHFXSHUDELOLWj�R�PHQR�GHL�VXGGHWWL�PDJJLRUL�RQHUL�H�R�FRVWL��6HEEHQH� OD�6RFLHWj ULWHQJD�FKH� LO�*UXSSR��JUD]LH�DQFKH�DOO
HVSHULHQ]D�DFTXLVLWD��VLD�LQ�JUDGR�GL�VWLPDUH�FRQ�VXIILFLHQWH�SUHFLVLRQH�O
DPPRQWDUH�GHL�FRVWL�LQ�VHGH�GL�SUHGLVSRVL]LRQH�GHOOH�RIIHUWH��QRQ�VL�SXz�HVFOXGHUH�FKH�YDULD]LRQL�GL�FRVWL�SRVVDQR�LQFLGHUH�QHJDWLYDPHQWH�VXL�PDUJLQL�UHODWLYL�DG�XQR�R�SL��FRQWUDWWL���
,�FRQWUDWWL�VRWWRVFULWWL�GDO�*UXSSR��SUHYHGRQR�RUGLQDULDPHQWH�WHUPLQL�SHU�OD�FRQVHJQD�GHOO¶RSHUD�GD�UHDOL]]DUVL�H�SHQDOL�QHO�FDVR�LQ�FXL�VL�YHULILFKLQR�ULWDUGL��3HUWDQWR��LO�*UXSSR�q�VRJJHWWR�DO�ULVFKLR�GHO�YHULILFDUVL�GL�HYHQWL�DO�GL� IXRUL� GHO� VXR� FRQWUROOR� �TXDOL� HYHQWL� PHWHRURORJLFL�� JHRORJLFL� R� VLVPLFL� QRQ� LGRQHL� FRQWUDWWXDOPHQWH� D�JLXVWLILFDUH� OD� IRUPXOD]LRQH� GL� XQ� DSSRVLWR�&ODLP�� R� GRYXWL� D� WHU]L� �TXDOL� LQHIILFLHQ]H� H�R� LQDGHPSLPHQWR� GL�IRUQLWRUL�H�R�VXEDSSDOWDWRUL��GL�FXL�SXz�HVVHUH�ULWHQXWR�UHVSRQVDELOH�FRQWUDWWXDOPHQWH�H�GD�FXL�SXz�FRQVHJXLUH�LO� PDQFDWR� ULVSHWWR� GHL� WHUPLQL� FRQWUDWWXDOL� SHU� OD� FRQVHJQD� H� TXLQGL� O¶REEOLJR� GL� FRUULVSRQGHUH� OH� SHQDOL�SUHYLVWH��4XDORUD�WDOL�HYHQWL�VL�YHULILFKLQR� LO�*UXSSR�SURYYHGH�D�VWDQ]LDUH�IRQGL�ULVFKL�QHO�ULVSHWWR�GHL�SULQFLSL�FRQWDELOL�GL�ULIHULPHQWR�
5LVFKL�FRQQHVVL�DOOR�VYROJLPHQWR�GL�DWWLYLWj�DWWUDYHUVR�FRQVRU]L��MRLQW�YHQWXUH�H�SDUWHFLSD]LRQL�GL�PLQRUDQ]D� ,O�*UXSSR��FRPH�DOWUH�LPSUHVH�RSHUDQWL�QHO�VHWWRUH�GHOOH�FRVWUX]LRQL��VYROJH�SDUWH�GHOOD�SURSULD�DWWLYLWj�DWWUDYHUVR�FRQVRU]L�� MRLQW�YHQWXUH H VRFLHWj�SDUWHFLSDWH�DQFKH�LQ�PLVXUD�LQIHULRUH�DO������FIU�6H]LRQH�3ULPD��&DSLWROR�,��3DUDJUDIR���������,�VRJJHWWL�FRQ�L�TXDOL�LO�*UXSSR�FRVWLWXLVFH�TXHVWH� MRLQW�YHQWXUH QRQFKp�JOL�DOWUL�VRJJHWWL�FKH�GHWHQJRQR� TXRWH� LQ� WDOL� FRQVRU]L� H� VRFLHWj� SDUWHFLSDWH� SRVVRQR�GL� YROWD� LQ� YROWD� DYHUH� LQWHUHVVL� HFRQRPLFL��LPSUHQGLWRULDOL�RYYHUR�RELHWWLYL�FKH�SRWUHEEHUR�QRQ�FRLQFLGHUH�FRQ�TXHOOL�GHO�*UXSSR�$VWDOGL��,Q�EDVH�DL�UHODWLYL�DFFRUGL�R�DOOH�QRUPDWLYH�DSSOLFDELOL��LO�*UXSSR�$VWDOGL�SRWUHEEH�QRQ�DYHUH�XQ�FRPSOHWR�FRQWUROOR�VXOOH�DWWLYLWj�R�VXL� EHQL� GL� XQD� VWUXWWXUD� DVVRFLDWLYD�� GL� XQ� FRQVRU]LR� R� GL� XQD� VRFLHWj� SDUWHFLSDWD�� ,Q� FDVR�GL� MRLQW� YHQWXUHSDULWHWLFKH� QRQ� q� SRVVLELOH� HVFOXGHUH� FKH� LQ� IXWXUR� VL� SUHVHQWLQR� GLYHUJHQ]H� R� VLWXD]LRQL� GL� VWDOOR� QHOOD�JHVWLRQH��
,�FRQWUDWWL�GL�DSSDOWR�VWLSXODWL�GD� WDOL�VWUXWWXUH�DVVRFLDWLYH�H�FRQVRU]L�SRWUHEEHUR�SUHYHGHUH��QHL�FRQIURQWL�GHO�FRPPLWWHQWH�� LSRWHVL�GL� UHVSRQVDELOLWj�VROLGDOH�GHL�SDUWHFLSDQWL�DOOD�VWUXWWXUD�VWHVVD�R�DO�FRQVRU]LR� LQ�FDVR�GL�LQDGHPSLPHQWR�GD�SDUWH�GL�XQ�PHPEUR�GHOOD�VWUXWWXUD�DVVRFLDWLYD�R�GHO�FRQVRU]LR��6HEEHQH�$VWDOGL�VL�LPSHJQL�D�FRQFOXGHUH�FRQWUDWWL�GL�MRLQW�YHQWXUH H�FRVWLWXLUH�FRQVRU]L�HVFOXVLYDPHQWH�FRQ�LPSUHVH�GL�LQGLVFXVVD�VROLGLWj�ILQDQ]LDULD��QRQ�q�SRVVLELOH�DVVLFXUDUH�FKH�WDOL�SDUWQHU�VLDQR�VHPSUH LQ�JUDGR�GL�DGHPSLHUH�OH�ORUR�REEOLJD]LRQL�QHL�FRQIURQWL�GHO�FRPPLWWHQWH�H�QHL�FRQIURQWL�GHJOL�DOWUL�PHPEUL�GHOOD�MRLQW�YHQWXUH R�GHO�FRQVRU]LR�
5LVFKL�FRQQHVVL�DOOR�VYROJLPHQWR�GL�DWWLYLWj�DWWUDYHUVR�VXEDSSDOWDWRUL��1HOO¶HVHFX]LRQH�GL�FRQWUDWWL�GL�DSSDOWR�LO�*UXSSR�$VWDOGL�SXz�DYYDOHUVL�GL�VXEDSSDOWDWRUL��FIU��6H]LRQH�3ULPD��&DSLWROR�,��3DUDJUDIR���������,Q�TXHVWL�FDVL��LO� FRPPLWWHQWH� SXz� ULWHQHUH� LO� *UXSSR� $VWDOGL� UHVSRQVDELOH� SHU� GDQQR� R� LQDGHPSLPHQWR� GD� SDUWH� GL�VXEDSSDOWDWRUL�LPSLHJDWL�GDO�*UXSSR�$VWDOGL��,Q�TXHVWR�FDVR��LO�*UXSSR�$VWDOGL�SXz�ULYDOHUVL�VXO�VXEDSSDOWDWRUH�SHU� L� FRVWL� VRVWHQXWL� D� FDXVD� GHOO¶LQDGHPSLPHQWR� GHO� VXEDSSDOWDWRUH� PHGHVLPR�� 6HEEHQH� OD� 6RFLHWj� VL�LPSHJQL� DG� DVVXPHUH� VXEDSSDOWDWRUL� GL� FRPSURYDWH� FDSDFLWj� WHFQLFR�ILQDQ]LDULH� H� ULFKLHGD� QRUPDOPHQWH� LO�ULODVFLR� GL� JDUDQ]LH� EDQFDULH� R� DVVLFXUDWLYH� GD� SDUWH� GHJOL� VWHVVL�� QRQ� q� SRVVLELOH� DVVLFXUDUH� FKH� WDOL�VXEDSSDOWDWRUL�VDUDQQR�VHPSUH�LQ�JUDGR�GL�DGHPSLHUH�OH�ORUR�REEOLJD]LRQL�QHL�FRQIURQWL�GHO�*UXSSR�$VWDOGL�
5LVFKL�FRQQHVVL�DOOD�SURGX]LRQH�GL�GDQQL�D�FRVH��SHUVRQH�H�DPELHQWH�± &RSHUWXUH�DVVLFXUDWLYH��/¶DWWLYLWj�GHO�*UXSSR�q�VRJJHWWD�DL� ULVFKL� WLSLFL� FKH� LQWHUHVVDQR� L� VHWWRUL� QHL�TXDOL� RSHUD��7DOL� ULVFKL�FRQVLVWRQR�� WUD� O
DOWUR��QHOOD� SRVVLELOLWj� FKH� YHQJDQR� DUUHFDWL� GDQQL� DOOH� SHUVRQH� H� DOO¶DPELHQWH� R� VL� YHULILFKLQR� LQFLGHQWL� PRUWDOL��LQWHUUX]LRQL�GL�DWWLYLWj��GDQQL�D�EHQL�H�DWWUH]]DWXUH��$�SDUHUH�GHOOD�6RFLHWj�VXOOD�EDVH�GHOO¶HVSHULHQ]D�PDWXUDWD�QHJOL�HVHUFL]L�SDVVDWL�� LO�*UXSSR�KD�VWLSXODWR�SROL]]H�DVVLFXUDWLYH� LGRQHH�D�FRSULUH� WDOL� ULVFKL��7XWWDYLD�QRQ�VL�SXz�HVFOXGHUH�FKH�LO�YHULILFDUVL�GL�WDOL�ULVFKL�FRPSRUWL�GHJOL�RQHUL�VXSHULRUL�DJOL�DPPRQWDUL�DVVLFXUDWL�
5LVFKL�FRQQHVVL�GHOO
DQGDPHQWR�GHJOL�LQYHVWLPHQWL�LQ�LQIUDVWUXWWXUH� /D�SULQFLSDOH�DUHD�GL�DWWLYLWj�GHO�*UXSSR�q�DWWXDOPHQWH� UDSSUHVHQWDWD� GDOOD� UHDOL]]D]LRQH� GL� JUDQGL� RSHUH� H� RSHUH� FRPSOHVVH�� VRSUDWWXWWR� LQ� IDYRUH� GL�FRPPLWWHQWL�SXEEOLFL��HG�q�SHUWDQWR�VHQVLELOPHQWH�FRQGL]LRQDWD�GDJOL�LQYHVWLPHQWL�LQ�LQIUDVWUXWWXUH�SURJUDPPDWL�QHL� GLYHUVL� 3DHVL�� 7DOL� LQYHVWLPHQWL� VRQR� LQIOXHQ]DWL� GDOO¶DQGDPHQWR� GHO� FLFOR� HFRQRPLFR�� OH� FXL� SULQFLSDOL�YDULDELOL�SRVVRQR�HVVHUH�LQGLYLGXDWH�QHOOD�FUHVFLWD�GHO�SURGRWWR�LQWHUQR�ORUGR��3,/���QHOOD�YDULD]LRQH�GHO�WDVVR�GL�LQIOD]LRQH��QHOO¶DQGDPHQWR�GHL�WDVVL�G¶LQWHUHVVH��QHOOD�GLQDPLFD�GHL�FRQVXPL�H�GHL�WDVVL�GL�FDPELR�
5LVFKL�FRQQHVVL�DO� UHJLPH�QRUPDWLYR�GHO�VHWWRUH� /¶DWWLYLWj�GHO�*UXSSR�$VWDOGL�SRWUHEEH�HVVHUH�FRQGL]LRQDWD�GDO,¶HYROX]LRQH�GHO�TXDGUR�QRUPDWLYR�ULJXDUGDQWH� LO�VHWWRUH�� LQ�SDUWLFRODUH� OD�GLVFLSOLQD�ULJXDUGDQWH�JOL�DSSDOWL�
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SXEEOLFL��OD�GLVFLSOLQD�YDOXWDULD��OD�GLVFLSOLQD�ILVFDOH��QRQFKp�OD�UHJRODPHQWD]LRQH�GHO�PHUFDWR�H�GHL�UDSSRUWL�GL�ODYRUR�� 3HUWDQWR�� VHEEHQH� OD� 6RFLHWj ULWHQJD� FKH� LO� *UXSSR� VLD� LQ� JUDGR� GL� DGHJXDUVL� SURQWDPHQWH�DOO
HYROX]LRQH�GHO�TXDGUR�QRUPDWLYR��QRQ�VL�SXz�HVFOXGHUH FKH�IXWXUL�FDPELDPHQWL�OHJLVODWLYL�QHL�3DHVL�LQ�FXL�LO�*UXSSR�RSHUD�� H�SDUWLFRODUPHQWH�LQ�,WDOLD��GRYH�VL�FRQFHQWUD�ROWUH�OD�PHWj�GHO�YROXPH�G
DIIDUL�� SRVVDQR�DYHUH�ULSHUFXVVLRQL�DO�PRPHQWR�QRQ�SUHYHGLELOL�VXOO¶DWWLYLWj�R�L�ULVXOWDWL�GHO�*UXSSR�VWHVVR�
$QGDPHQWR�GHOOH�VLQJROH�FRPPHVVH/¶DWWLYLWj�GHO�*UXSSR�$VWDOGL�q�YROWD�DOOD�UHDOL]]D]LRQH��LQ�,WDOLD�H�DOO¶HVWHUR��GL�JUDQGL�RSHUH�H�RSHUH�FRPSOHVVH�H�VL�FRQFHQWUD��SHUWDQWR��VX�FRPPHVVH�GL�GLPHQVLRQL�VLJQLILFDWLYH�H�GXUDWD�SOXULHQQDOH��7DOH�FLUFRVWDQ]D�SXz�FRPSRUWDUH� YDULD]LRQL� GHL� ULFDYL� GHO� *UXSSR� QHO� EUHYH� SHULRGR�� DQFKH� VLJQLILFDWLYH� D� VHFRQGD� GHOOH�FLUFRVWDQ]H��OHJDWH�DOO
DQGDPHQWR�GL�VLQJROL�SURJHWWL��&RQVHJXHQWHPHQWH��OD�FUHVFLWD�H�OD�ULGX]LRQH�GHL�ULFDYL�LQ�FLDVFXQ� VSHFLILFR� SHULRGR� SRWUHEEHUR QRQ� HVVHUH� LQGLFDWLYL� GHOO
DQGDPHQWR� GHL� ULFDYL� RSHUDWLYL� QHO� OXQJR�WHUPLQH�
$�JLXGL]LR�GHOOD�6RFLHWj� OH�PDJJLRUL�RSSRUWXQLWj�GL�FUHVFLWD�GHO��*UXSSR�VRQR�OH�VHJXHQWL�
,QYHVWLPHQWL� LQ�RSHUH�SXEEOLFKH�LQ�,WDOLD��,O�SURJUDPPD�LQIUDVWUXWWXUDOH�SURPRVVR�GDOO¶DWWXDOH�*RYHUQR�LWDOLDQR�SUHYHGH�XQ� ULODQFLR�GHJOL� LQYHVWLPHQWL� LQ�RSHUH�SXEEOLFKH�� ,O�SRVL]LRQDPHQWR�FRPSHWLWLYR�GHO�*UXSSR��FKH�VL�SUHVHQWD�FRPH�LO�VHFRQGR�RSHUDWRUH�QHOOH�FRVWUX]LRQL�LQ�,WDOLD�LQ�WHUPLQL�GL�YROXPH�G¶DIIDUL��FIU��6H]LRQH�3ULPD��&DS�� ,�� 3DU���������� XQLWDPHQWH� DOOD� IUDPPHQWDULHWj� GHO� VHWWRUH�� FRQ� OD� SUHVHQ]D� GL� QXPHURVL� RSHUDWRUL� GL�SLFFROH�GLPHQVLRQL��GLIILFLOPHQWH� LQ�JUDGR�GL�FRPSHWHUH�VX�FRPPHVVH�GL�YDORUH� ULOHYDQWH��SHUPHWWHUDQQR�DG�$VWDOGL�GL�FRJOLHUH�OH�RSSRUWXQLWj�GL�VYLOXSSR�GHO PHUFDWR�GRPHVWLFR�
5HOD]LRQL�FRQ�L�SULQFLSDOL�RSHUDWRUL�LQWHUQD]LRQDOL� 1HOOR�VYROJLPHQWR�GHOO¶DWWLYLWj��LQ�SDUWLFRODU�PRGR�LQ�UHOD]LRQH�DOOD�SDUWHFLSD]LRQH�D�JDUH�GL�DSSDOWR�ULOHYDQWL� LQ� WHUPLQL�GL�DPPRQWDUH�H�GL�FRPSOHVVLWj�RSHUDWLYD�� LO�*UXSSR�$VWDOGL LQWUDWWLHQH� UDSSRUWL� FRQ� L�PDJJLRUL� RSHUDWRUL� LQWHUQD]LRQDOL��4XHVWR�SHUPHWWH�DO�*UXSSR�GD�XQ� ODWR�GL�SRWHU�FRPSHWHUH�D�JDUH� LQWHUQD]LRQDOL� LQ�FROODERUD]LRQH�FRQ�SULPDUL�SDUWQHU LQGXVWULDOL��GDOO¶DOWUR�GL�HVVHUH� LQ�JUDGR�GL�DWWUDUUH�O¶LQWHUHVVH�GL�WDOL�SDUWQHU SHU�OD�SDUWHFLSD]LRQH�D�JDUH�LQ�,WDOLD�LQ�DVVRFLD]LRQH�FRQ�OD�VWHVVD�$VWDOGL�
5DSSRUWL�FRQ�LQWHUORFXWRUL�ILQDQ]LDUL�HG�LVWLWX]LRQDOL��/D�FRQVROLGDWD�SUHVHQ]D�GHO�*UXSSR�DOO¶HVWHUR�KD�FRVWLWXLWR�OD� EDVH� GL� VYLOXSSR� GL� XQD� FDSLOODUH� UHWH� GL� UHOD]LRQL� FRQ� LQWHUORFXWRUL� ILQDQ]LDUL� HG� LVWLWX]LRQDOL� GL� HOHYDWR�VWDQGLQJ�� TXDOL� :RUOG %DQN�� %(,� �%DQFD� (XURSHD� SHU� JOL� LQYHVWLPHQWL��� %,'� �%DQFD� ,QWHUDPHULFDQD� GL�6YLOXSSR���%$'��%DQFD�$IULFDQD�GL�6YLOXSSR���&'%��&DUDLEELDQ�'HYHORSPHQW�%DQN���,%5'��,QWHUQDWLRQDO�%DQN�IRU�5HFRQVWUXFWLRQ� DQG�'HYHORSPHQW���2(&)� �%DQFD� JLDSSRQHVH� SHU� OR� VYLOXSSR� GHOOH� LQIUDVWUXWWXUH��� )('�(XURSHDQ�'HYHORSPHQW�)XQG� $UDE�)XQG��.XZDLW�)XQG��H�6DXGL�)XQG��7DOL�UDSSRUWL�SHUPHWWRQR�DO�*UXSSR�GL�LQGLYLGXDUH�QXRYH�RSSRUWXQLWj�GL�VYLOXSSR�H�GL�ULFHUFDUH�HG�RUJDQL]]DUH�OH�IRQWL�GL�ILQDQ]LDPHQWR��
&DSDFLWj�RUJDQL]]DWLYH��,O�*UXSSR�KD�XQD�FDSDFLWj�RUJDQL]]DWLYD�LQ�JUDGR�GL�IDU�IURQWH�DOOH�GLIILFROWj�GHULYDQWL�GDOOD�JHVWLRQH��GHOOH�FRPPHVVH�H�GDOOD�UHDOL]]D]LRQH�GHOOH�RSHUH�LQ�UHDOWj�HFRQRPLFKH�GLIIHUHQWL�H�LQ�JUDGR�GL�PRQLWRUDUH�JOL�VFHQDUL�LQWHUQD]LRQDOL��,QROWUH��OD�SUHVHQ]D�LQ�GLYHUVL�3DHVL�KD�SHUPHVVR�DO�*UXSSR�GL�GRWDUVL�GL�XQ� FRQVLVWHQWH� NQRZ�KRZ� SHU� O
DFTXLVL]LRQH� GL� QXRYH� FRPPHVVH� H� OD� JHVWLRQH� GHOOH� JDUH� VXFFHVVLYH� LQ�SUHVHQ]D�GL�VFHQDUL�QRUPDWLYL��SROLWLFL�HG�HFRQRPLFL�GLYHUVL�
8WLOL]]R�GL�WHFQLFKH�FRPSOHVVH��,O�*UXSSR�$VWDOGL�q�LQ�JUDGR�GL�XWLOL]]DUH�WHFQLFKH�FRPSOHVVH�H�DOO¶DYDQJXDUGLD�QHOOD� UHDOL]]D]LRQH� GHOOR� RSHUH�� TXDOL� OD� WHFQLFD� GHO�5&& H�GHOO¶+\GUR�6KLHOG�� GHOOH� TXDOL� q� VWDWR� WUD� L� SULPL�XWLOL]]DWRUL�� /¶XWLOL]]R� GL� WDOL� WHFQLFKH� SHUPHWWH� DO�*UXSSR� GL� ULGXUUH� L� WHPSL� GL� HVHFX]LRQH� GHL� ODYRUL�� FRQ� XQ�FRQVHJXHQWH�LQFUHPHQWR�GHOOD�UHGGLWLYLWj��
&DSDFLWj�GL�JHVWLRQH�GHL�&ODLPV��/D�JHVWLRQH�GHL�&ODLPV �FIU��6H]LRQH�3ULPD��&DS��,��3DU��������UDSSUHVHQWD�XQ� IRUWH� HOHPHQWR� GL� FULWLFLWj� GHO� VHWWRUH� GHOOH� FRVWUX]LRQL�� 3HU� JHVWLUH� LQ� PDQLHUD� RWWLPDOH� WDOH� DVSHWWR�� LO�*UXSSR�q�GRWDWR�GL�XQD�VWUXWWXUD�OHJDOH�LQWHUQD�� FKH�FROODERUD�DQFKH�FRQ�VWXGL�SURIHVVLRQDOL�HVWHUQL�� LQ�JUDGR�GL� DVVLFXUDUH� XQD� FRUUHWWD� HG� HIILFLHQWH� JHVWLRQH� GHL�&ODLPV��4XHVWR� KD� SHUPHVVR� DO�*UXSSR�� WUD� O¶DOWUR�� GL�UHDOL]]DUH�RSHUD]LRQL�ILQDQ]LDULH�LQQRYDWLYH�JDUDQWLWH�GDL�&ODLPV VWHVVL��FIU��6H]LRQH�3ULPD��&DS��,��3DU��������
6YLOXSSR�GHOOH�FRQFHVVLRQL�GL�JHVWLRQH�LQ�,WDOLD��,O�VHWWRUH�GHOOH�FRQFHVVLRQL�GL�JHVWLRQH�LQ�,WDOLD�q�RJJL�LQ�IDVH�GL�VYLOXSSR�JUD]LH�DOOH�PRGLILFKH�GHO�TXDGUR�QRUPDWLYR��FKH�KDQQR�SHUPHVVR�LO�ULFRUVR�D�WHFQLFKH�LQQRYDWLYH�GL�ILQDQ]LDPHQWR� �FIU��6H]LRQH�3ULPD��&DS�� ,��3DU���������/¶HVSHULHQ]D�JLj�PDWXUDWD� LQ� WDOL�VHWWRUL�SHUPHWWHUj�GL�
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VYLOXSSDUH�XOWHULRUPHQWH��DQFKH�LQ�,WDOLD��OD�SUHVHQ]D�GHO�*UXSSR�QHO�VHWWRUH�GHOOD�JHVWLRQH�GL�RSHUH�LQ�UHJLPH�GL�FRQFHVVLRQH�
������� 6HWWRUH�LQ�FXL�RSHUD�LO�*UXSSR�$VWDOGL
,O� *UXSSR� $VWDOGL� q� DWWLYR� LQ� ,WDOLD� H� DOO¶HVWHUR� QHOOD� SURJHWWD]LRQH� H� FRVWUX]LRQH� GL� JUDQGL� RSHUH� H� RSHUH�FRPSOHVVH�
,O�PHUFDWR�LWDOLDQR
3HU� LO�PHUFDWR�GHOOH�FRVWUX]LRQL� LQ� ,WDOLD�q�VWLPDWR�QHO������XQ�YDORUH�GHOOD�SURGX]LRQH�SDUL�D�(XUR���������PLOLRQL� VXGGLYLVR�FRPH�UDSSUHVHQWDWR�QHO�JUDILFR�VRWWRVWDQWH�

)RQWH�&5(60(�6,��2WWREUH�����
/¶����FLUFD�GHO�YDORUH�GHOOD�SURGX]LRQH�GHOO¶DQQR������q�UDSSUHVHQWDWR�GD�LQYHVWLPHQWL��GL�FXL�LO�����FLUFD�q�FRVWLWXLWR�GD�QXRYH�RSHUH��,�QXRYL�LQYHVWLPHQWL�VRQR�UHODWLYL�DG�RSHUH�GL�HGLOL]LD�UHVLGHQ]LDOH����������HGLOL]LD�QRQ�UHVLGHQ]LDOH�SULYDWD����������HGLOL]LD�QRQ�UHVLGHQ]LDOH�SXEEOLFD��������HG�RSHUH�GL�JHQLR�FLYLOH��������
,O�&5(60(�VXGGLYLGH�OH�RSHUH�GHL�JHQLR�FLYLOH�LQ�
x UHWL�GL�WUDVSRUWR�x UHWL�GL�DSSURYYLJLRQDPHQWR�LGULFR�HG�HQHUJHWLFR�x UHWL�GL�WHOHFRPXQLFD]LRQH�x DOWUH�RSHUH�
/¶HGLOL]LD�UHVLGHQ]LDOH�SXEEOLFD�H�QRQ�UHVLGHQ]LDOH�SXEEOLFD��LQVLHPH�DOOH�RSHUH�GL�JHQLR�FLYLOH�FRVWLWXLVFRQR�LO�VHWWRUH�GHOOH�RSHUH�SXEEOLFKH�
,Q� EDVH� DOOD� FODVVLILFD]LRQH� GHO� &5(60(� LO� *UXSSR� RSHUD� QHO� QXRYR� JHQLR� FLYLOH� �QHL� VHWWRUL� GHOOH� UHWL� GL�WUDVSRUWR� H� GHOOH� UHWL� GL� DSSURYYLJLRQDPHQWR� LGULFR� HG� HQHUJHWLFR�� H� QHOOD� QXRYD� HGLOL]LD� QRQ� UHVLGHQ]LDOH�SXEEOLFD�
,O�PHUFDWR�GHOOH�FRVWUX]LRQL�LQ�,WDOLD��GRSR�XQ�SHULRGR�GL�IRUWL�GLIILFROWj�LQL]LDWR�DOOD�ILQH�GHO ������SULQFLSDOPHQWH�D� FDXVD� GHJOL� HYHQWL� OHJDWL� D� ³WDQJHQWRSROL´� H� GHL� UHVWULWWLYL� YLQFROL� GL� VSHVD� QHFHVVDUL� SHU� LO� ULVSHWWR� GHL�SDUDPHWUL� GL� 0DDVWULFKW�� FKH� KDQQR� FRPSRUWDWR� SHU� OH� LPSUHVH� GL� FRVWUX]LRQH� XQD� EDVVD� UHGGLWLYLWj� GHOOD�JHVWLRQH� RSHUDWLYD� HG� XQD� JHVWLRQH� ILQDQ]LDULD� QHJDWLYD�� KD�PRVWUDWR� VHJQDOL� GL� ULSUHVD� QHO� WULHQQLR� �����������
� )RQWH��&5(60(�6,��2WWREUH������

1$5,$

,/�9$/25(�'(//$�352'8=,21(������LQ�PLOLRQL�GL�HXUR�

(',/,=,$�5(6,'(1=,$/(�����������
(',/,=,$�121�5(6,'(1=,$/(�35,9$7$�����������
(',/,=,$�121�5(6,'(1=,$/(�38%%/,&$���������

23(5(�'(/�*(1,2�&,9,/(����������

18292�����������
(',/,=,$�5(6,'(1=,$/(�����������

(',/,=,$�121�5(6,'(1=,$/(�35,9$7$�����������
(',/,=,$�121�5(6,'(1=,$/(�38%%/,&$���������

23(5(�'(/�*(1,2�&,9,/(���������

0$187(1=,21(�675$25',1$5,$�����������

,19(67,0(17,������������
0$187(1=,21(�25',1$5,$�����������

9$/25(�'(//$�352'8=,21(�����������
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,Q�WDOH�SHULRGR�LO�VHWWRUH�GHOOH�RSHUH�SXEEOLFKH�q�VWDWR�FDUDWWHUL]]DWR�GD�XQ�WUHQG SRVLWLYR��QRQRVWDQWH�XQ�OLHYH�FRQWHQLPHQWR�GHO�WDVVR�GL�FUHVFLWD�UHDOH�GHJOL�LQYHVWLPHQWL��������QHO������������QHO������H��������DWWHVR�QHO� ������� LPSXWDELOH� SUHYDOHQWHPHQWH�DG� XQD� QRUPDOL]]D]LRQH� GHO�PHUFDWR� FRQ� XQ� ULWRUQR� GD� SDUWH� GHOOH�3XEEOLFKH�$PPLQLVWUD]LRQL�D�PDJJLRUL� OLYHOOL�GL�VSHVD��DOO¶HVDXULUVL�GHOO¶DWWLYLWj�UHODWLYD�DOOD�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL� SHU� LO� *LXELOHR� HG� DO� ULGLPHQVLRQDPHQWR� GHL� SURJUDPPL� G¶LQWHUYHQWR� ULJXDUGDQWL� O¶$OWD� 9HORFLWj�IHUURYLDULD��
1HO������L�GDWL�VXOOH�JDUH�UHODWLYH�D�ODYRUL�SXEEOLFL�GHOO¶2VVHUYDWRULR�&5(60(�6ROH����2UH����JHQQDLR�������FRQIHUPDQR�OD�WHQGHQ]D��VRSUDWWXWWR�GD�SDUWH�GHJOL�(QWL�*RYHUQDWLYL��GL�DOWUL�(QWL�3XEEOLFL�H�GL�VRFLHWj�GL�FDSLWDOL�GL� LQWHUHVVH� SXEEOLFR�� DG� DFFUHVFHUH� LO� OLYHOOR�PHGLR� GHL� ORWWL� GL� DSSDOWL� LQ� RSHUH� SXEEOLFKH�� VXSHUDQGR� FRQ�PDJJLRUH�IUHTXHQ]D�ULVSHWWR�DO�SDVVDWR��OD�VRJOLD�GL�(XUR����PLOLRQL��1HO�������LQIDWWL��L�EDQGL�GL�JDUD�GL�LPSRUWR�VXSHULRUH�D�(XUR����PLOLRQL��DPPRQWDQR�FRPSOHVVLYDPHQWH�D�(XUR�������PLOLRQL��/D�VLJQLILFDWLYD�FUHVFLWD�GHL�³PD[L�EDQGL´�ULJXDUGD�VLD�O¶LPSRUWR�FRPSOHVVLYR�D�EDVH�G¶DVWD�QHL�EDQGL�GL�JDUD��FKH�FUHVFH�GHO�����FLUFD��VLD�LO�QXPHUR�GHL�EDQGL�VWHVVL�SDVVDWR�GDL����GHO������DL����GHO������FRQ�XQ�LQFUHPHQWR�GL�FLUFD�LO������
,O�IDYRUHYROH�WUHQG GL�FUHVFLWD�GHJOL�DSSDOWL�GL�HOHYDWD�GLPHQVLRQH�GRYUHEEH�SURVHJXLUH�DQFKH�QHL�SURVVLPL�DQQL�DOOD�OXFH�VLD�GHOOH�SURVSHWWLYH�GL�PLJOLRUDPHQWR�GHO�UDSSRUWR�WUD�JDUH�DJJLXGLFDWH�H�EDQGL�GL�JDUD�JUD]LH�DQFKH�DOO¶LQWURGX]LRQH�GL�QXRYL�VWUXPHQWL�QRUPDWLYL�FKH�KDQQR�HOLPLQDWR�JOL�HIIHWWL�GLVWRUVLYL�GHOOH�SURFHGXUH�GL�JDUD��VLD� SHU� HIIHWWR� GHJOL� LQWHUYHQWL� FKH� VDUDQQR� SURPRVVL� LQ� DSSOLFD]LRQH� GHOOD� /HJJH� 2ELHWWLYR� FKH� GRYUHEEH�FRQVHQWLUH� O¶LPSLHJR�FRQFUHWR�GL� VWDQ]LDPHQWL� GLVSRQLELOL�� SUHYLVWL� GD� VSHFLILFL� SURJUDPPL�GL� VSHVD�DSSURYDWL�DQQR�SHU�DQQR�

�� )RQWH��$1&(
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,� JUDILFL� GL� VHJXLWR� ULSRUWDWL� HYLGHQ]LDQR� O¶DQGDPHQWR� GHJOL� LQYHVWLPHQWL� LQ� QXRYH� RSHUH� GL� JHQLR� FLYLOH� H� LQ�(GLOL]LD�QRQ�UHVLGHQ]LDOH�SXEEOLFD�LQ�,WDOLD�
$QGDPHQWR�GHJOL�LQYHVWLPHQWL�LQ�1XRYH�2SHUH�GL�JHQLR�FLYLOH�LQ�,WDOLD

$QGDPHQWR�GHJOL�LQYHVWLPHQWL�LQ�(GLOL]LD�QRQ�UHVLGHQ]LDOH�SXEEOLFD�LQ�,WDOLD
)RQWH��&5(60(�6,�± 2WWREUH�����9DOXWD��(XUR�PLOLDUGL�D�SUH]]L�FRUUHQWL�FRVWDQWL�����
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
*HQLR�&LYLOH &RUU� *HQLR�&LYLOH�&RVW�)RQWH��&5(60(�6,�± 2WWREUH�����9DOXWD��(XUR�PLOLDUGL�D�SUH]]L�FRUUHQWL�FRVWDQWL�����
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
*HQLR�&LYLOH &RUU� *HQLR�&LYLOH�&RVW�
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
1RQ�5HVLGHQ]LDOL�3XEEOLFKH&RUU� 1RQ�5HVLGHQ]LDOL�3XEEOLFKH�&RVW�)RQWH��&5(60(�6,�± 2WWREUH�����9DOXWD��(XUR�PLOLDUGL�D�SUH]]L�FRUUHQWL�FRVWDQWL�����

����
����
����
����
����
����
����
����
����
����
����
����
����

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
1RQ�5HVLGHQ]LDOL�3XEEOLFKH&RUU� 1RQ�5HVLGHQ]LDOL�3XEEOLFKH�&RVW�)RQWH��&5(60(�6,�± 2WWREUH�����9DOXWD��(XUR�PLOLDUGL�D�SUH]]L�FRUUHQWL�FRVWDQWL�����
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1HOO¶HVHUFL]LR�GHOOD�SURSULD�DWWLYLWj� LO�*UXSSR�SUHQGH� LQ�FRQVLGHUD]LRQH�SULQFLSDOPHQWH� ODYRUL� UHODWLYL�D�JUDQGL�RSHUH�H�RSHUH�FRPSOHVVH��LO�FXL�DPPRQWDUH�VLD�PHGLDPHQWH�VXSHULRUH�D�(XUR����PLOLRQL��FRQ�FDUDWWHULVWLFKH�SURJHWWXDOL�R�HVHFXWLYH�LQ�JUDGR�GL�YDORUL]]DUH�O¶HVSHULHQ]D�H�LO�NQRZ�KRZ PDWXUDWL�
/HJJH�2ELHWWLYR�
/D�/HJJH����GLFHPEUH�������Q�������F�G��³/HJJH�2ELHWWLYR´��KD�GHWWDWR�L�FULWHUL�JHQHUDOL�SHU�O¶LQWURGX]LRQH�GL�XQ�UHJLPH� VSHFLDOH� SHU� OD� UHDOL]]D]LRQH�GL� LQIUDVWUXWWXUH� SXEEOLFKH�H�SULYDWH� GL� SUHPLQHQWH� LQWHUHVVH�QD]LRQDOH��FIU��6H]LRQH�3ULPD��&DS��,��3DU����������
$WWUDYHUVR�WDOH�SURYYHGLPHQWR�q�VWDWR�GHOHJDWR�DO�*RYHUQR�,WDOLDQR�LO�FRPSLWR�GL�GHILQLUH�LO�TXDGUR�QRUPDWLYR�ILQDOL]]DWR� DOOD� UHDOL]]D]LRQH� GL� XQ� QXPHUR� OLPLWDWR� GL� RSHUH ULWHQXWH� GL� LPSRUWDQ]D� VWUDWHJLFD�� ,O� YDORUH�FRPSOHVVLYR�GL�ODYRUL�GD�DYYLDUH�QHO�������LQGLFDWR�QHOO¶DOOHJDWR�DOOD�OHJJH�)LQDQ]LDULD��q�GL�(XUR�������PLOLRQL�H�OH�RSHUH�LQGLFDWH�VRQR�FLUFD����� 8QD�QRYLWj�GL�DVVROXWR�ULOLHYR�q�UDSSUHVHQWDWD�GDOO¶LQWURGX]LRQH�GHOOD�ILJXUD�QHO� TXDGUR� OHJLVODWLYR� GHO� ³*HQHUDO� &RQWUDFWRU´� �³FRQWUDHQWH� JHQHUDOH´��� GLVWLQWR� GDOOD� ILJXUD� GHO� SXUR�FRVWUXWWRUH�� FKH�DVVXPH�SLHQD� UHVSRQVDELOLWj� SHU� O¶RUJDQL]]D]LRQH�H� OD� UHDOL]]D]LRQH�GHOO¶RSHUD�� /D�6RFLHWj�SUHYHGH�FKH�LO�*HQHUDO�&RQWUDFWRU�VDUj�XWLOL]]DWR�SHU�OH�RSHUH�GLVFLSOLQDWH�GDOOD�³/HJJH�2ELHWWLYR´�
3UHYLVLRQL�GL�FUHVFLWD
/H�SUHYLVLRQL�IRUPXODWH�GDO�&5(60(�SHU�LO�WULHQQLR�����������LQGLFDQR�XQ¶XOWHULRUH�FUHVFLWD�GHJOL�LQYHVWLPHQWL�QHO�VHWWRUH�GHOOH�FRVWUX]LRQL��
1RQRVWDQWH� OR�VFHQDULR�GL�PHGLR�SHULRGR�VLD�RULHQWDWR�D�FRQIHUPDUH�XQ�UDOOHQWDPHQWR�H�XQD�VWDELOL]]D]LRQH�GHL� WDVVL� GL� FUHVFLWD� GHO� VHWWRUH� GHOOH� FRVWUX]LRQL�� QHOO¶HVHUFL]LR� SUHYLVLRQDOH� GL� &5(60(� p� SUHYLVWR� XQ�LQFUHPHQWR�VLJQLILFDWLYR�� GHJOL� LQYHVWLPHQWL� LQ�QXRYH�RSHUH�GL�JHQLR�FLYLOH� �����QHO�������������QHO������������� QHO� ������� /H� RSHUH� GL� HGLOL]LD� QRQ� UHVLGHQ]LDOH� SXEEOLFD� VRQR� SUHYLVWH� LQ� FUHVFLWD�� ULVSHWWLYDPHQWH��GHOO¶������GHO����H�GHO����QHJOL�DQQL������������H�������6L� HYLGHQ]LD� WXWWDYLD� FKH� VXOOH� SUHYLVLRQL� LQGLFDWH�� ROWUH� DG� HOHPHQWL� GL� FDUDWWHUH� VWUHWWDPHQWH� FRUUHODWR� DO�VHWWRUH�GHOOH�FRVWUX]LRQL��LQIOXLVFRQR�IDWWRUL�FRQQHVVL�DO�FOLPD�SROLWLFR�HFRQRPLFR�SL��JHQHUDOH��HG�LQ�SDUWLFRODUH�OH�D]LRQL�UHDOL�GL�VRVWHJQR�DO�VHWWRUH�FKH�LO�JRYHUQR�LQWHQGHUj�SRUWDUH�DYDQWL�
,O�&RQWHVWR�,QWHUQD]LRQDOH�
,O� PHUFDWR� LQWHUQD]LRQDOH� GHOOH� FRVWUX]LRQL�� FRPH� LQ� ,WDOLD�� q� OHJDWR� DL� SURJUDPPL� GL� LQYHVWLPHQWR� LQ�LQIUDVWUXWWXUH� SURJUDPPDWL� QHL� GLYHUVL� 3DHVL�� 7DOL� LQYHVWLPHQWL� VRQR� LQIOXHQ]DWL� GDO� FLFOR� HFRQRPLFR�� OH� FXL�SULQFLSDOL� YDULDELOL� VRQR� OD� FUHVFLWD� GHO� SURGRWWR� LQWHUQR� ORUGR� �3,/��� OD� YDULD]LRQH� GHO� WDVVR� GL� LQIOD]LRQH��O¶DQGDPHQWR� GHL� WDVVL� G¶LQWHUHVVH�� OD� GLQDPLFD� GHL� FRQVXPL� H� GHL� WDVVL� GL� FDPELR�� /¶DPPRQWDUH� GHJOL�LQYHVWLPHQWL� LQ� LQIUDVWUXWWXUH�� ROWUH� FKH�GDO� FLFOR� HFRQRPLFR�� q� FRQGL]LRQDWR�GDOO¶RULHQWDPHQWR�GHL� JRYHUQL� LQ�PDWHULD�GL�VSHVD�SXEEOLFD�SURPRVVL�GD�(QWL�*RYHUQDWLYL��DOWUL�(QWL�3XEEOLFL�H�VRFLHWj�GL�LQWHUHVVH�SXEEOLFR��,O� TXDGUR�PDFURHFRQRPLFR� LQWHUQD]LRQDOH� FKH� q� DQGDWR� GHOLQHDQGRVL� QHJOL� XOWLPL�PHVL� D VHJXLWR� GHOOD� FULVL�GHOO¶��� VHWWHPEUH�� DSSDUH� VHJQDWR� GD� XQD� UHYLVLRQH� FULWLFD� GHOOH� SUHFHGHQWL� VWLPH�� LQ� VRVWDQ]D� VLDPR� LQ�SUHVHQ]D� GL� XQD� ULFRQVLGHUD]LRQH� FKH� SRUWD� D� ULGXUUH� OD� SUHYLVLRQH� GL� FUHVFLWD� GHO� 3,/�� HG� LQWHUHVVD�� QHO�SDQRUDPD�QD]LRQDOH��LO�YROXPH�GHJOL�VFDPEL��LPSRUW�H[SRUW���L�FRQVXPL�SULYDWL�H�JOL�LQYHVWLPHQWL�LQ�PDFFKLQDUL�HG�DWWUH]]DWXUH��1RQRVWDQWH�FLz��OD�ILQH�GHOOD�SULPD�IDVH�GHOOD�JXHUUD�LQ�$IJKDQLVWDQ�KD�ULGRWWR�LO�OLYHOOR�GL�LQFHUWH]]D�QHO�TXDGUR�FRQJLXQWXUDOH�� GL� FRQVHJXHQ]D� OD� IOHVVLRQH� GHOOD� FUHVFLWD� VWLPDWD� GHOOH� HFRQRPLH� DPHULFDQD� HG� HXURSHD�SRWUHEEH�ULVXOWDUH�LQIHULRUH�ULVSHWWR�DOOH�SUHYLVLRQL�GHOO¶XOWLPR�WULPHVWUH�GHO������,Q�TXHVWD�IDVH�GL�FRQJLXQWXUD��OD�ULSUHVD�GHOO¶LQWHUD�HFRQRPLD�PRQGLDOH�GLSHQGHUj�GDOOD�UDSLGLWj�FRQ�FXL OD�IDVH�FLFOLFD�VIDYRUHYROH�QHJOL�6WDWL�8QLWL�VXELUj�XQ¶LQYHUVLRQH�GL�WHQGHQ]D��LQIDWWL�OH�HFRQRPLH�GHL�3DHVL�GHOO¶8QLRQH�(XURSHD�QRQ�VRQR�DQFRUD�LQ�JUDGR�GL�VYLOXSSDUH�XQ�FLFOR�HFRQRPLFR�DXWRQRPR�ULVSHWWR�D�TXHOOR�86$�,Q�VRVWDQ]D�OR�VFHQDULR�HFRQRPLFR�SRUWD�DG�LSRWL]]DUH�XQD�FRQVLVWHQWH�ULSUHVD�YHUVR�O¶LQL]LR�GHO�������3XU� LQ� DVVHQ]D�GL� HVDXVWLYH� DQDOLVL� D� FRQVXQWLYR�GHJOL� RUJDQLVPL� VSHFLDOL]]DWL� SHU� LO� ������ VL� ULOHYD� FRPH� LO�PHUFDWR�GHOOH�FRVWUX]LRQL�VLD�VWDWR�VRVWDQ]LDOPHQWH�VWDELOH�/H�FRQVLGHUD]LRQL�GHOOD�6RFLHWj�FRQ�ULIHULPHQWR�DOOH�SROLWLFKH�GL�LQYHVWLPHQWR�LQ�JUDQGL�RSHUH�SUHYLVWH�QHL�3DHVL�LQ�FXL�RSHUD�R�LQWHQGH�RSHUDUH��VL�ULVFRQWUDQR�QHOOH�VWUDWHJLH�GHO�*UXSSR�GL�UD]LRQDOL]]D]LRQH�GHOOD�SUHVHQ]D�JHRJUDILFD��FIU�3DU����������
�� )RQWH��&5(60(��2WWREUH������
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������ 3ULQFLSDOL IDWWRUL� PDFUR� H� PLFUR� HFRQRPLFL� FKH� SRVVRQR� FRQGL]LRQDUH� O¶DWWLYLWj� GHO� *UXSSR�$VWDOGL
,�SULQFLSDOL�IDWWRUL�PDFUR�H�PLFUR�HFRQRPLFL�FKH��D�JLXGL]LR�GHOOD�6RFLHWj��LQIOXHQ]DQR�O¶DWWLYLWj�GHO�*UXSSR��VRQR�L�VHJXHQWL�
&RQWHVWR�VRFLR�SROLWLFR� ,O�*UXSSR�$VWDOGL�RSHUD� LQ�QXPHURVL�3DHVL�� OD�VFHOWD�GHL�TXDOL�q�VXERUGLQDWD�DG�XQD�YDOXWD]LRQH� LQ�PHULWR� DOOD� VLWXD]LRQH� VRFLR�SROLWLFD� ORFDOH��4XHVWR� QRQ� SXz� HVFOXGHUH� LO� YHULILFDUVL� GL� HYHQWL�TXDOL� JXHUUH�� LQVXUUH]LRQL�� FROSL� GL� VWDWR�� LQ� 3DHVL� QHL� TXDOL� LO� *UXSSR� q SUHVHQWH�� WDOL� GD� FRQGL]LRQDUQH�O¶RSHUDWLYLWj�
$QGDPHQWR�GHO�FLFOR�HFRQRPLFR��$OOD�GDWD�GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR��OD�SULQFLSDOH�DUHD�GL�DWWLYLWj�GHO�*UXSSR� q� UDSSUHVHQWDWD� GDOOD� UHDOL]]D]LRQH� GL� JUDQGL� RSHUH� H� RSHUH� FRPSOHVVH� LQ� IDYRUH� GL� FRPPLWWHQWL�SXEEOLFL��HG�q�SHUWDQWR�FRQGL]LRQDWD�GDJOL�LQYHVWLPHQWL�LQ�LQIUDVWUXWWXUH�SURJUDPPDWL�QHL�GLYHUVL�3DHVL�LQ�FXL�OR�VWHVVR�RSHUD��7DOL� LQYHVWLPHQWL�VRQR�LQIOXHQ]DWL�GDOO¶DQGDPHQWR�GHO�FLFOR�HFRQRPLFR��OH�FXL�SULQFLSDOL�YDULDELOL�VRQR� OD�FUHVFLWD�GHO�SURGRWWR� LQWHUQR� ORUGR� �3,/��� OD�YDULD]LRQH�GHO� WDVVR�GL� LQIOD]LRQH�� O¶DQGDPHQWR�GHL� WDVVL�G¶LQWHUHVVH��OD�GLQDPLFD�GHL�FRQVXPL�H�GHL�WDVVL�GL�FDPELR�
3ROLWLFD�HFRQRPLFD�GHL�JRYHUQL��/¶DPPRQWDUH�GHJOL�LQYHVWLPHQWL�LQ�LQIUDVWUXWWXUH��ROWUH�FKH�GDO�FLFOR�HFRQRPLFR��q�FRQGL]LRQDWR�GDOO¶RULHQWDPHQWR�GHL�JRYHUQL�LQ�PDWHULD�GL�VSHVD�SXEEOLFD��,Q�SDUWLFRODUH��FRQ�ULIHULPHQWR�DOO¶,WDOLD��O¶DWWXDOH�LQGLUL]]R�JRYHUQDWLYR�GL�FRQFHQWUDUH�VX�SURJHWWL�GL�SDUWLFRODUH�YDORUH� VWUDWHJLFR� H� GL� SUHPLQHQWH� LQWHUHVVH� QD]LRQDOH� L� SURJUDPPL� GL� VYLOXSSR� QHO� VHWWRUH� GHOOH� RSHUH�SXEEOLFKH�� SURPXRYHQGR� QXRYL� LQWHUYHQWL� QHO� VHWWRUH� GHOOH� OLQHH� IHUURYLDULH� DG� $OWD� 9HORFLWj�� GHOOH� IHUURYLH�PHWURSROLWDQH��GHOOH�JUDQGL�DUWHULH�VWUDGDOL�HG�DXWRVWUDGDOL��SRWUj�IRUQLUH�DO�*UXSSR�$VWDOGL�EXRQH RSSRUWXQLWj�GL�FUHVFLWD�
(YROX]LRQH�GHO�TXDGUR�QRUPDWLYR��/¶DWWLYLWj�GL�$VWDOGL�SRWUHEEH�HVVHUH�FRQGL]LRQDWD�GDO,¶HYROX]LRQH�GHO�TXDGUR�QRUPDWLYR� ULJXDUGDQWH� LO� VHWWRUH� GHOOH� FRVWUX]LRQL�� LQ� SDUWLFRODUH� LQ� PDWHULD� GL� DSSDOWL� SXEEOLFL� LQ� TXDQWR� LO�*UXSSR� q� PDJJLRUPHQWH� IRFDOL]]DWR� VX� FRPPHVVH� LQ� FXL� LO� FRPPLWWHQWH� q� UDSSUHVHQWDWR� GDOOD� 3XEEOLFD�$PPLQLVWUD]LRQH��FIU��6H]LRQH�3ULPD��&DS��,��3DU���������
$QGDPHQWR�GHL�SUH]]L�GHOOH�PDWHULH�SULPH��/H�GLQDPLFKH�GHL�SUH]]L�GHOOH�PDWHULH�SULPH�QHFHVVDULH�DOO¶DWWLYLWj�GHO�*UXSSR��FIU��6H]LRQH�3ULPD��&DS��,��3DU����������LQ�SDUWLFRODUH�LO�FHPHQWR�HG�LO�JDVROLR�YDULDQR�LQ�IXQ]LRQH�GL� PROWHSOLFL� IDWWRUL� GL� QDWXUD� HFRQRPLFD� �TXDOL� LO� YROXPH� GL� SURGX]LRQH�HVWUD]LRQH� GHO� SHWUROLR� JUHJJLR�� H�SROLWLFD��TXDOL�WHQVLRQL�LQWHUQD]LRQDOL��FRQIOLWWL�QHOOH�DUHH�GL�SURGX]LRQH��FRQ�LPSDWWL�VXOO¶DWWLYLWj�GL�$VWDOGL�
6WUXWWXUD� ILQDQ]LDULD�� ,O� VHWWRUH� GHOOH� FRVWUX]LRQL� q� FDUDWWHUL]]DWR� GD� XQ� HOHYDWR� OLYHOOR� GL� LQGHELWDPHQWR�ILQDQ]LDULR� �FIU�� 6H]LRQH� 3ULPD�� &DS�� ,�� 3DU��������� VRSUDWWXWWR� LQ� ,WDOLD� D� FDXVD� GHOOD� YLJHQWH� QRUPDWLYD� LQ�PDWHULD�� 3HU� WDOH� UDJLRQH� HYHQWXDOL� YDULD]LRQL� GHL� WDVVL� G¶LQWHUHVVH� SRWUHEEHUR� LQIOXHQ]DUH� O¶HTXLOLEULR�ILQDQ]LDULR�H�L�ULVXOWDWL�HFRQRPLFL�GHO�*UXSSR�
������� )HQRPHQL�GL�VWDJLRQDOLWj
,O� FOLPD� UDSSUHVHQWD XQ� IHQRPHQR� GL� VWDJLRQDOLWj� FKH� FDUDWWHUL]]D� LO� VHWWRUH� LQ� FXL� RSHUD� LO� *UXSSR� H� QH�FRQGL]LRQD��LQ�DOFXQH�FLUFRVWDQ]H��O¶DWWLYLWj�SURGXWWLYD�
/¶DQDOLVL�GHL�GDWL�UHODWLYL�DOOD�SURGX]LRQH�QHO�VHWWRUH�GHOOH�FRVWUX]LRQL� LQ�,WDOLD��HYLGHQ]LD�LQIDWWL�XQ�DQGDPHQWR�FLFOLFR�QHO�FRUVR�GHOO¶DQQR�FKH�YHGH�OD�SURGX]LRQH�GHO�SULPR�VHPHVWUH�GL�QRUPD�LQIHULRUH�D�TXHOOD�FRQVHJXLWD�QHO�VHFRQGR�VHPHVWUH��7DOH�DQGDPHQWR�q�WLSLFR�QHO�VHWWRUH�GHOOH�FRVWUX]LRQL�LQ�FXL�O¶RSHUDWLYLWj�GHL�FDQWLHUL�q�SL�� LQIOXHQ]DWD�QHO� SULPR�VHPHVWUH� GHOO¶DQQR�GD� FRQGL]LRQL�PHWHRURORJLFKH� VIDYRUHYROL� H� GD� WHPSHUDWXUH� LQ�PHGLD�SL��ULJLGH�FKH��TXDQGR�UDJJLXQJRQR�OLYHOOL�LQIHULRUL�DOOR�]HUR��OLPLWDQR�R�DGGLULWWXUD�LPSHGLVFRQR�GLYHUVH�ODYRUD]LRQL��1HO�VHFRQGR�VHPHVWUH�GHOO¶DQQR��WDOL�VIDYRUHYROL�FRQGL]LRQDPHQWL� LQVRUJRQR��LQ�JHQHUH��D�SDUWLUH�GDOOD�VHFRQGD�PHWj�GL�QRYHPEUH�H�QHO�PHVH�GL�GLFHPEUH�
/¶DWWLYLWj�GHO�*UXSSR�QRQ�ULVHQWH�FRPSOHVVLYDPHQWH�GHJOL�HIIHWWL�GL�TXHVWR�IHQRPHQR�GL�VWDJLRQDOLWj��LQ�TXDQWR�VRVWDQ]LDOPHQWH� ELODQFLDWL� GDL� FDQWLHUL� HVWHUL� GLVWULEXLWL� LQ� DUHH� JHRJUDILFKH� GLYHUVH� H� ORFDOL]]DWL� QHL� GXH�HPLVIHUL�
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������ 5LVFKL�GL�PHUFDWR�H�VWUXPHQWL�GL�FRSHUWXUD�
5LVFKLR�GL�FDPELR�H�GL�WDVVR�/¶DWWLYLWj� LQWHUQD]LRQDOH� VYROWD� GDO� *UXSSR� LPSOLFD� O¶HIIHWWXD]LRQH� HG� LO� ULFHYLPHQWR� GL� SDJDPHQWL� LQ YDOXWH�HVWHUH��FRQYHUWLELOL�H�QRQ�FRQYHUWLELOL��,O�*UXSSR�HIIHWWXD�XQ�PRQLWRUDJJLR�FRQWLQXR�GHL�IOXVVL�HG�XQD�YDOXWD]LRQH�SXQWXDOH�GHOOH�RSSRUWXQLWj�H�R�QHFHVVLWj�GL�FRSHUWXUD�GHL�ULVFKL�VX��FDPEL��,�FUHGLWL�YHUVR�L�FRPPLWWHQWL�LQ�YDOXWD�HVWHUD�FKH�HFFHGRQR�JOL�LPSRUWL�GRYXWL�QHOOD�VWHVVD�YDOXWD�VRQR�SHULRGLFDPHQWH�FRSHUWL��SHU�XQD�SHUFHQWXDOH�QRUPDOPHQWH�SDUL� DO� �����GD�RSHUD]LRQL� LQ� VWUXPHQWL� ILQDQ]LDUL� GHULYDWL� �FIU��6H]LRQH��&DS�� ,9��3DU�� ������H�������,O�*UXSSR�LQROWUH�ID�ULFRUVR�D�VZDS VX�WDVVL�GL�LQWHUHVVH�SHU�FRQWHQHUH�L�ULVFKL�GHULYDQWL�GD�IOXWWXD]LRQL�GHL�WDVVL�PHGHVLPL�� ,O� ULFRUVR�D� WDOL�VWUXPHQWL�GHULYDWL�YLHQH�JHQHUDOPHQWH� OLPLWDWR�DG�XQD�SDUWH�GHOO¶LQGHELWDPHQWR�� LQ�PLVXUD�VXIILFLHQWH�DG�DVVLFXUDUH��D�JLXGL]LR�GHOOD�6RFLHWj��LO�ULVSHWWR�GHL�FRVWL�GL�ILQDQ]LDPHQWR�VWLPDWL�D�OLYHOOR�FRPSOHVVLYR��FIU��6H]LRQH��&DS�� ,9��3DU��������H�������7DOL�RSHUD]LRQL� LQ�VWUXPHQWL�GHULYDWL�VRQR�ULFRQGXFLELOL�HVFOXVLYDPHQWH�DG�RSHUD]LRQL�GL�FRSHUWXUD�H�QRQ�KDQQR�ILQDOLWj�VSHFXODWLYD�3HU� DVVLFXUDUH� LO� QHFHVVDULR FRQWUROOR� GHOO¶RSHUDWLYLWj� LQ� VWUXPHQWL� GHULYDWL�� q� VWDWR� LVWLWXLWR�� FRQ� GHOLEHUD� GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GL�$VWDOGL�GHO���DSULOH�������XQ�FRPLWDWR�GHULYDWL�DO�TXDOH�VRQR�VRWWRSRVWH�SHU�OD�SUHYHQWLYD�DSSURYD]LRQH�OH�RSHUD]LRQL�FRQ�YDORUH�QR]LRQDOH�VXSHULRUH�D�(XUR���PLOLRQL��5LVFKLR�GL�FUHGLWR&RQVLGHUDWD� OD� QDWXUD� SUHYDOHQWHPHQWH� SXEEOLFD� GHL� FRPPLWWHQWL�� O¶DWWLYLWj� GHO� *UXSSR� $VWDOGL� LQ� ,WDOLD� H�DOO¶HVWHUR�� TXDORUD� YHQJD� VYROWD� LQ� SDHVL� LQGXVWULDOL]]DWL�� QRQ� ULVXOWD� SDUWLFRODUPHQWH� HVSRVWD� DO� ULVFKLR� GL�FUHGLWR�4XDQGR�O¶DWWLYLWj�DOO¶HVWHUR�q�VYROWD�LQ�SDHVL�LQ�YLD�GL�VYLOXSSR��LO�ILQDQ]LDPHQWR�H�FRQVHJXHQWH�SDJDPHQWR�GHL�FRUULVSHWWLYL�SHU�O¶HVHFX]LRQH�GHOOH�RSHUH�q�QRUPDOPHQWH�JDUDQWLWR�GD�HQWL�VRYUDQD]LRQDOL��QHOOD�PDJJLRU�SDUWH�GHL� FDVL��:RUOG� %DQN H� VXH� HPDQD]LRQL��� VRJJHWWL� VROYLELOL� SHU� ORUR� QDWXUD�� 4XDORUD� FLz� QRQ� DYYHQJD� HG� LO�ILQDQ]LDPHQWR�VLD�SURSRVWR�GD�EDQFKH�LQWHUQD]LRQDOL��TXHVWH�QRUPDOPHQWH�ULFRUURQR�D�FRSHUWXUH�DVVLFXUDWLYH�GHOOD�6$&(�H�GL�DOWUH�([SRUW�&UHGLW�$JHQFLHV �(&$��R�GL�FRPSDJQLH�GL�DVVLFXUD]LRQH�LQWHUQD]LRQDOL��1HL�3DHVL�LQ� FXL� q� DWWLYD�� OD�6$&(�H� OH� DOWUH�(&$�JDUDQWLVFRQR�� D� IURQWH� GL� XQ� FRUULVSHWWLYR�� O¶HVLJLELOLWj� GL� FUHGLWL� QRQ�RQRUDWL� LQ� FRQWHVWL� LQ� FXL� RSHULQR� DFFRUGL� PXOWLODWHUDOL� H�R� ELODWHUDOL� IUD� LO� *RYHUQR� LWDOLDQR� HG� L� 3DHVL�FRUULVSRQGHQWL�4XHVWH�FRSHUWXUH�DVVLFXUDWLYH�SHU�DOFXQL�ODYRUL�LQ�FRUVR�VRQR�VWDWH�DWWLYDWH�GDOOH�EDQFKH�FKH�KDQQR�ILQDQ]LDWR�O¶HQWH�SXEEOLFR�ORFDOH�WUDPLWH�RSHUD]LRQL�FRVLGGHWWH�GL�EX\HU¶V�FUHGLW�,�FRQWUDWWL�GL�DSSDOWR� LQ�HVVHUH�SHU� L�TXDOL� OH�EDQFKH�ILQDQ]LDWULFL� �JRGRQR�GHOOD�FRSHUWXUD�DVVLFXUDWLYD�6$&(�SHU�RSHUD]LRQL�GL�EX\HU¶V�FUHGLW VRQR�TXHOOL�UHODWLYL�DOOH�FRPPHVVH�LQ�7XUFKLD��ODYRUL�DXWRVWUDGDOL��DVVLFXUDWL�SHU�LO�����GD�6$&(�H�SHU�LO�����GD�FRPSDJQLH�GL�DVVLFXUD]LRQH�LQWHUQD]LRQDOL��LQ�9HQH]XHOD��ODYRUL�IHUURYLDUL��SHU�LO� ����GD�6$&(�HG� LQ�6DQWR�'RPLQJR� �ODYRUL� DXWRVWUDGDOL� HG�RVSHGDOL�� QRQ� � DQFRUD� LQL]LDWL�� SHU� LO� ����GD�6$&(�HG�LO�����GD�FRPSDJQLH�GL�DVVLFXUD]LRQH�LQWHUQD]LRQDOL��,Q�TXHVWL�FDVL��OH�DVVLFXUD]LRQL�6$&(�HG�DOWUH�FRPSDJQLH� FRSURQR� O¶LPSRUWR� GHL� ILQDQ]LDPHQWL� FRQFHVVL� GDOOH� EDQFKH� DOO¶HQWH� DSSDOWDQWH� SHU� SDJDUH� L�FRUULVSHWWLYL�SUHYLVWL�DOOD�QRVWUD�VRFLHWj���3HU�L�FRQWUDWWL�LQ�HVVHUH��LQ�$OJHULD��LQYHFH��HVVHQGR�ILQDQ]LDWL�GD�HQWL�SXEEOLFL�ORFDOL��VL�q�IDWWR�ULFRUVR�DG�XQD�FRSHUWXUD� DVVLFXUDWLYD� GHILQLWD� ULVFKL� DFFHVVRUL� HG� DWWLYDWD� GDOOD� 6RFLHWj� SUHVVR� OD� 6$&(�� 'HWWD� FRSHUWXUD�DVVLFXUDWLYD�GLIIHULVFH�GDOOD�SULPD�SRLFKp�YHQJRQR�FRSHUWL�WXWWL�JOL�XOWHULRUL�ULVFKL�FRQQHVVL�DG�HYHQWL�QDWXUDOL�R�FDWDVWURILFL�H�SROLWLFL�H�ULJXDUGDQWL�LO�FUHGLWR��OH�ILGHMXVVLRQL�R�OD�GLVWUX]LRQH�GHL�PH]]L�G¶RSHUD�/D� 6$&(�� OH� DOWUH� (&$� H� OH� DOWUH� FRPSDJQLH� YDOXWDQR� O¶DQGDPHQWR� GHOOH� HFRQRPLH� GHL� SDHVL� YHUVR� FXL�LQWHQGRQR��HVSRUVL�H�QH�GHWHUPLQDQR�OD�FDWHJRULD�GL�ULVFKLR�HG�LO�FRQVHJXHQWH�WDVVR�GL�SUHPLR�
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������ )RQWL�GL�DSSURYYLJLRQDPHQWR�GHOOH�PDWHULH�SULPH�XWLOL]]DWH�GDO�*UXSSR�$VWDOGL
,�SULQFLSDOL�PDWHULDOL�XWLOL]]DWL�GDO�*UXSSR�SHU�O¶HVHUFL]LR�GHOOD�SURSULD�DWWLYLWj�VRQR�
� FHPHQWR� QHOOH� VXH� YDULH� IRUPH� H� VXRL� DGGLWLYL�� ,O� SUH]]R� GHO� FHPHQWR� KD� VXELWR�� QHO� FRUVR� GHJOL� XOWLPL�FLQTXH�DQQL�XQ� LQFUHPHQWR�PHGLR�GL�FLUFD� LO������HG�q�VWDWR� LQWHUHVVDWR�GD�DOFXQL� IHQRPHQL�GL�YRODWLOLWj��HVVHQGR�DXPHQWDWR�GL�FLUFD�LO����WUD�O¶LQL]LR�GHO������H�LO�SULPR�VHPHVWUH�GHO������SHU�SRL�GLPLQXLUH��GL�XQD�SDUL�SHUFHQWXDOH��QHO�FRUVR�GHO������� IHUUR� WRQGR�H�SURGRWWL�VLGHUXUJLFL�YDUL�� ,O�SUH]]R�GHO� IHUUR�KD�VXELWR��QHO�FRUVR�GHJOL�XOWLPL�FLQTXH�DQQL�XQ�LQFUHPHQWR�PHGLR�GL�FLUFD� LO������HG�q VWDWR� LQWHUHVVDWR�GD�DOFXQL� IHQRPHQL�GL� YRODWLOLWj� WUD� OD�VHFRQGD�PHWj�GHO������H�OD�ILQH�GHO�������SHU�SRL�ULFRPLQFLDUH�D�FUHVFHUH�LQ�PDQLHUD�FRVWDQWH�� ELWXPH�H�SURGRWWL�ELWXPLQRVL��,O�SUH]]R�GHO�ELWXPH�H�GHL�SURGRWWL�ELWXPLQRVL�KD�VXELWR��QHO�FRUVR�GHJOL�XOWLPL�FLQTXH�DQQL�XQ� LQFUHPHQWR�PHGLR�GL�FLUFD� LO�����HG�q�VWDWR� LQWHUHVVDWR�GD�DOFXQL� IHQRPHQL�GL�YRODWLOLWj��HVVHQGR�GLPLQXLWR�GL�FLUFD�LO�����WUD�LO������H�LO������H�DXPHQWDWR�GL�FLUFD�LO�����WUD�LO������H�LO������� FDUEXUDQWL�� ,O�SUH]]R�GHL�FDUEXUDQWL�KD�VXELWR��QHO�FRUVR�GHJOL�XOWLPL�FLQTXH�DQQL�XQ� LQFUHPHQWR�PHGLR�GL�FLUFD�LO������VHQ]D�SUHVHQWDUH��D�SDUWH�O¶LPSHQQDWD�GHL�SUH]]L��QHO�FRUVR�GHO�������SDUWLFRODUL�IHQRPHQL�GL�YRODWLOLWj�
&RQ�ULIHULPHQWR�DOO¶HVHUFL]LR�FKLXVR�DO����GLFHPEUH������� L�FRVWL� UHODWLYL�DOO¶DFTXLVWR�GL�PDWHULDOL� UDSSUHVHQWD�FLUFD�LO�������GHO�WRWDOH�GHL�FRVWL�RSHUDWLYL�GHO�*UXSSR��
/D� SROLWLFD� GL� DSSURYYLJLRQDPHQWR� GHO� *UXSSR� VL� EDVD� SULQFLSDOPHQWH� VXOOD� ULFHUFD� H� O¶DFTXLVWR� GL� PDWHULH�SULPH�SUHVVR�IRUQLWRUL�ORFDOL]]DWL�QHO�3DHVH�LQ�FXL�O¶RSHUD�YLHQH�HVHJXLWD��/H�PDWHULH�SULPH�QRQ�UHSHULELOL�LQ�ORFR�VRQR�DFTXLVWDWH�SULQFLSDOPHQWH� LQ�DUHH� OLPLWURIH�R� LQ�DUHH�FRQ� OH�TXDOL� L�FROOHJDPHQWL�QDYDOL�R� WHUUHVWUL�FRQ� LO�3DHVH�LQ�FXL�VL�UHDOL]]D�O¶RSHUD�VRQR�IUHTXHQWL�HG�HIILFLHQWL�
3HU�L�ODYRUL�HVHJXLWL�LQ�(XURSD��OD�JUDQ�SDUWH�GHJOL�DSSURYYLJLRQDPHQWL�q�ORFDOH��
,Q�$PHULFD�&HQWUDOH�H�LQ�6XG�$PHULFD��LO�PHUFDWR�GL�ULIHULPHQWR�q�SUHYDOHQWHPHQWH�VWDWXQLWHQVH��DQFKH�VH�LO�*UXSSR�LQWUDWWLHQH�UDSSRUWL�FRQ�IRUQLWRUL�FDQDGHVL��PHVVLFDQL�H�EUDVLOLDQL��
3HU� OH� RSHUH� HVHJXLWH� LQ� $IULFD�� JUDQ� SDUWH� GHJOL� DSSURYYLJLRQDPHQWL� SURYHQJRQR� GDOOD� 5HSXEEOLFD�6XGDIULFDQD� SHU� TXDQWR� ULJXDUGD� OH� FRPPHVVH� ORFDOL]]DWH� LQ� $IULFD� FHQWUDOH� H� PHULGLRQDOH� PHQWUH�� SHU� OH�FRPPHVVH�ORFDOL]]DWH�QHL�3DHVL�GHO�0DJKUHE��OD�PDJJLRU�SDUWH�GHJOL�DSSURYYLJLRQDPHQWL��FLUFD�LO������VRQR�UHSHULWL�LQ ORFR�H�OD�UHVWDQWH�SDUWH�YLHQH�LPSRUWDWD�GDOO¶,WDOLD�
,Q� $VLD�� LO� *UXSSR� XWLOL]]D� SUHYDOHQWHPHQWH�PDWHULH� SULPH� SURYHQLHQWL� GDO� 6XG� (VW� DVLDWLFR� H� GDOO¶$XVWUDOLD�DWWUDYHUVR�LQWHUPHGLDUL�FRQ�VHGH�D�+RQJ�.RQJ�H�6LQJDSRUH�
1HO�FDVR�GL�ODYRUL�ILQDQ]LDWL�FRQ�FUHGLWL�DOO¶HVSRUWD]LRQH�YHQJRQR�QRUPDOPHQWH�SULYLOHJLDWL�OH�PDWHULH�SULPH�H�L�SURGRWWL�SURYHQLHQWL�GDO�3DHVH�ILQDQ]LDWRUH�
/¶DWWLYLWj�FRQQHVVD�DOO¶DSSURYYLJLRQDPHQWR�GHOOH�PDWHULH�SULPH�q�JHVWLWD��D�OLYHOOR�FHQWUDOL]]DWR��GD�XQD�VRFLHWj�GHO� *UXSSR�� $�V�W�D�F�� 6�U�O�� �GL� VHJXLWR� ³$�V�W�D�F�´��� LQWHUDPHQWH� SDUWHFLSDWD� GD� $VWDOGL�� FKH� SURYYHGH�DOO¶DFTXLVWR��DOOR� VPLVWDPHQWR�GHL�PDWHULDOL� QHFHVVDUL�SHU� O¶HVHFX]LRQH�GHL� ODYRUL�H�DOOD�JHVWLRQH�GHL� FHVSLWL��7DOH�DWWLYLWj�q�VHPSUH�VYROWD�GD�$�V�W�D�F��TXDQGR�LO *UXSSR�UHDOL]]D�DXWRQRPDPHQWH�L�ODYRUL�R�TXDQGR�GHWLHQH�XQD�SDUWHFLSD]LRQH�GL�PDJJLRUDQ]D�QHOOD�6WUXWWXUD�$VVRFLDWLYD��FIU��6H]LRQH�3ULPD��&DS��,��3DU���������WDOYROWD�O¶DWWLYLWj� GL� DSSURYYLJLRQDPHQWR� YLHQH� DIILGDWD� DG� $�V�W�D�F�� DQFKH� TXDQGR� LO� *UXSSR� GHWLHQH� XQD�SDUWHFLSD]LRQH�GL�PLQRUDQ]D�QHOOD�6WUXWWXUD�$VVRFLDWLYD��$�V�W�D�F��� JUD]LH�DO� FRVWDQWH� IOXVVR� LQIRUPDWLYR�SURYHQLHQWH�GDL�VLQJROL� FDQWLHUL�� q� FRQWLQXDPHQWH�DJJLRUQDWD�FLUFD� OD� VWDWR� GL� DSSURYYLJLRQDPHQWR� UHODWLYR� DG� RJQL� VLQJROD� RSHUD� H� FRRUGLQD�� GL� FRQVHJXHQ]D�� OH� DWWLYLWj�QHFHVVDULH� �DFTXLVWL�� PDQXWHQ]LRQH�� VSRVWDPHQWL� GL� PDWHULDOL� H�PDFFKLQDUL� GDL� IRUQLWRUL� DL� FDQWLHUL� R� GD XQ�FDQWLHUH�DOO¶DOWUR���3HU� TXDQWR� ULJXDUGD� OD� VFHOWD� GHL� IRUQLWRUL�� $�V�W�D�F�� VL� DYYDOH� GL� XQ� VLVWHPD� GL�PRQLWRUDJJLR FKH� SHUPHWWH�XQ¶DPSLD�FRQRVFHQ]D�GHL�SRVVLELOL�IRUQLWRUL��YDOXWDQGR��ROWUH�DOOH�FRQGL]LRQL�HFRQRPLFKH��JOL�VWDQGDUG�TXDOLWDWLYL�RIIHUWL�GDJOL�VWHVVL�
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������ 4XDGUR�QRUPDWLYR�GHO�VHWWRUH�LQ�FXL�RSHUD�LO�*UXSSR�$VWDOGL
���������1RUPDWLYD�,WDOLDQD
D��&RQVLGHUD]LRQL�JHQHUDOL/D�QRUPDWLYD�GL�ULIHULPHQWR�FKH�LQ�,WDOLD�GLVFLSOLQD�O¶DWWLYLWj�GHO�*UXSSR�q�ULQYHQLELOH�SULQFLSDOPHQWH�QHOOD�/HJJH�Q������GHO������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��F�G��OHJJH�TXDGUR�LQ�PDWHULD�GL�ODYRUL�SXEEOLFL��H�QHOOH� UHODWLYH� GLVSRVL]LRQL� GL� DWWXD]LRQH�� ,O� *UXSSR� $VWDOGL� VWD� UHDOL]]DQGR�� WXWWDYLD�� DOFXQH� RSHUH� DIILGDWH�DQWHULRUPHQWH�DOO¶HQWUDWD� LQ�YLJRUH�GL� WDOH� OHJJH��FKH�ULVXOWDQR�SHUWDQWR�UHJRODWH�GDOOH�QRPH�SUHHVLVWHQWL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�GLVFLSOLQD�GHO UDSSRUWR�FRQWUDWWXDOH��/HJJH�Q�������GHO�������$OO��)��5�'��Q�������GHO�������/HJJH�Q������GHO�������'�/JV��Q������GHO�������HFF���
,O�TXDGUR�QRUPDWLYR�q�FRPSOHWDWR�GD�GXH�XOWHULRUL��SURYYHGLPHQWL�OHJLVODWLYL��SURGURPLFL�GL�IXWXUL�VLJQLILFDWLYL�HIIHWWL�
L� OD�/HJJH�&RVWLWX]LRQDOH�Q����GHO����RWWREUH�������FKH�KD�PRGLILFDWR�LO�WLWROR�9�GHOOD�SDUWH�VHFRQGD�GHOOD�&RVWLWX]LRQH�� DWWULEXHQGR� DOOH� 5HJLRQL� FRPSHWHQ]H� OHJLVODWLYH� FRQFRUUHQWL� FRQ� TXHOOH� GHOOR� 6WDWR� LQ�PDWHULD�GL�RSHUH�SXEEOLFKH��,O�QXRYR�DVVHWWR�GL�FRPSHWHQ]H�FRVWLWX]LRQDOL�WUD�6WDWR�H�5HJLRQL�D�VWDWXWR�RUGLQDULR�FRQVHQWH�DOOH�5HJLRQL�VWHVVH�GL�DVVXPHUH�DWWL�OHJLVODWLYL�H�UHJRODPHQWDUL�GL�VLJQLILFDWLYR�ULOLHYR�SHU�WXWWH�OH�RSHUH�SXEEOLFKH�GL�FRPSHWHQ]D�UHJLRQDOH�RYYHUR�GD�UHDOL]]DUH�QHO�WHUULWRULR�GHOOD�5HJLRQH��FRQ� JOL� XQLFL� OLPLWL� FRVWLWXLWL� GDL� SULQFLSL� JHQHUDOL� ILVVDWL� GDOOR� 6WDWR� H� GDO� ULVSHWWR� GHOOH� QRUPDWLYH�FRPXQLWDULH�LQ�PDWHULD�
LL� OD�/HJJH�Q������GHO����GLFHPEUH������ �OD�FRVLGGHWWD� ³/HJJH�2ELHWWLYR´��FKH�KD� LQWURGRWWR�XQ� UHJLPH�VSHFLDOH�SHU�OD UHDOL]]D]LRQH�GL�LQIUDVWUXWWXUH�SXEEOLFKH�H�SULYDWH�GL�SUHPLQHQWH�LQWHUHVVH�QD]LRQDOH�H�GL�LQVHGLDPHQWL� SURGXWWLYL� VWUDWHJLFL�� FDUDWWHUL]]DWR� GD� XQ� VRVWDQ]LDOH� VQHOOLPHQWR� GHL� YLQFROL� SURFHGXUDOL�FKH� DFFRPSDJQDQR� WXWWD� OD� IDVH� GL� GHILQL]LRQH� H� GL� DOORFD]LRQH� VXO� WHUULWRULR� GL� TXHOOH� LQIUDVWUXWWXUH�SXEEOLFKH� H� SULYDWH� FKH� OR� 6WDWR� ULWLHQH� GL� SUHPLQHQWH� LQWHUHVVH� QD]LRQDOH�� GHURJDQGR� LQ� PRGR�VLJQLILFDWLYR�DOO¶RUGLQDULR�UHJLPH�SHU�O¶HVHFX]LRQH�GL�RSHUH�SXEEOLFKH��DQFRUD�GLVFLSOLQDWR�GDOOD�/HJJH�Q������GHO������/D� VWHVVD� OHJJH� KD� LQWURGRWWR� OD� ILJXUD� GHO� ³FRQWUDHQWH� JHQHUDOH´� TXDOH� VRJJHWWR� UHDOL]]DWRUH� GL� WDOL�SULRULWDULH� LQIUDVWUXWWXUH��DUPRQL]]DQGR� LQ� WDO�PRGR� OD�QRUPDWLYD� LWDOLDQD�DOOD�SUDVVL� LQWHUQD]LRQDOH��/D�³/HJJH�2ELHWWLYR´�WURYHUj�DWWXD]LRQH�PHGLDQWH GHFUHWL�GHOHJDWL�FKH�LO�*RYHUQR�GRYUHEEH�DGRWWDUH�HQWUR�EUHYH�WHUPLQH�
E��/D�QRUPDWLYD�SHU�O¶DIILGDPHQWR�GHL�ODYRUL�SXEEOLFL�H�OD�QRUPDWLYD�VXL�UDSSRUWL�FRQWUDWWXDOL
8QD� SULPD� FDWHJRULD� GL� QRUPH� DWWLHQH� DOOH� PRGDOLWj� GL� DIILGDPHQWR� GHJOL� DSSDOWL� H�R� FRQFHVVLRQL� GL� ODYRUL�SXEEOLFL��OH�F�G��³SURFHGXUH�GL�DIILGDPHQWR´��� OD�VHFRQGD�DWWLHQH�DOOD�GLVFLSOLQD�GHO�UDSSRUWR�FRQWUDWWXDOH��XQD�YROWD�RWWHQXWR�O¶DIILGDPHQWR�GHL�ODYRUL�
E���/D�QRUPDWLYD�SHU�O¶DIILGDPHQWR�GHL�ODYRUL
E����� /D�QRUPDWLYD�SHU�O¶DIILGDPHQWR�GHL�ODYRUL��WUDH�RULJLQH�GDOOD�/HJJH�Q�������GHO������$OO��)�H�GDO�5HJLR�'HFUHWR����QRYHPEUH�������Q��������QRQFKp�GDOO¶DQQHVVR�5�'�����PDJJLR�������Q�����FKH�SUHYHGRQR�TXDWWUR� PRGDOLWj� SURFHGXUDOL� FKH� DQFRU� RJJL� YHQJRQR� DSSOLFDWH� SHU� O¶LQGLYLGXD]LRQH� GHL� VRJJHWWL�HVHFXWRUL�� LO�SXEEOLFR� LQFDQWR� �R�DVWD�SXEEOLFD��� OD� OLFLWD]LRQH�SULYDWD�� O¶DSSDOWR�FRQFRUVR�H� OD� WUDWWDWLYD�SULYDWD�0HQWUH�QHO�SXEEOLFR�LQFDQWR�H�QHOOD�OLFLWD]LRQH�SULYDWD�YLHQH�SRVWR�D�EDVH�GL�JDUD�XQ�SURJHWWR�HVHFXWLYR�SUHGLVSRVWR� GDOOD� VWD]LRQH� DSSDOWDQWH�� LQ� UHOD]LRQH� DO� TXDOH� L� FRQFRUUHQWL� VL� OLPLWDQR� D� IRUPXODUH�XQ¶RIIHUWD� HFRQRPLFD�PHGLDQWH� XQ� ULEDVVR� SHUFHQWXDOH� VXOO¶LPSRUWR� D� EDVH�GL� JDUD� RSSXUH�PHGLDQWH�RIIHUWD�GL�SUH]]L�XQLWDUL��QHOO¶DSSDOWR�FRQFRUVR�O¶RIIHUWD�q�FRVWLWXLWD�GD�XQ�SURJHWWR�HVHFXWLYR��SUHGLVSRVWR�GDOO¶RIIHUHQWH�VXOOD�EDVH�GL�XQ�SURJHWWR�SUHOLPLQDUH�SRVWR�D�EDVH�GL�JDUD�H�GDOO¶RIIHUWD�HFRQRPLFD�7UH� GL� TXHVWH� TXDWWUR�PRGDOLWj� �DVWD� SXEEOLFD�� OLFLWD]LRQH� SULYDWD� HG� DSSDOWR� FRQFRUVR�� VL� EDVDQR� VXO�SULQFLSLR�JHQHUDOH�GHOOD�SXEEOLFLWj�H�GHOOD�FRQFRUUHQ]D��/D� TXDUWD� PRGDOLWj� SURFHGXUDOH�� OD� WUDWWDWLYD� SULYDWD�� q� GL� FDUDWWHUH� HFFH]LRQDOH� H� QRQ� SUHYHGH�� GL�QRUPD��IRUPH�GL�SXEEOLFLWj�H�R�GL�FRQFRUUHQ]LDOLWj�SLHQD�



3URVSHWWR�,QIRUPDWLYR��

��

E����� 3HU� L� ODYRUL� DIILGDWL� LQ� DSSDOWR� R� LQ� FRQFHVVLRQH� DQWHFHGHQWHPHQWH� DOOD� /HJJH� Q�� ���� GHO� ������ OH�TXDWWUR� PRGDOLWj� GL� DIILGDPHQWR� VXLQGLFDWH� HUDQR� GLVFLSOLQDWH� GDOOD� QRUPDWLYD� GL� UHFHSLPHQWR� GHOOD�'LUHWWLYD��������&((�FRVWLWXLWD�GDO�'�/JV��Q������GHO������SHU� L� ODYRUL�GL� LPSRUWR�SDUL�R�VXSHULRUH�D��PLOLRQL� GL� (&8� FKH� KD� LQGLYLGXDWR� L� FULWHUL� GL� VFHOWD� GHO� VRJJHWWR� DIILGDWDULR� QHO� SUH]]R� SL�� EDVVR� H�QHOO¶RIIHUWD�WHFQLFDPHQWH�HG�HFRQRPLFDPHQWH�SL��YDQWDJJLRVD��SHU�JOL�DSSDOWL�GL�LPSRUWR�LQIHULRUH�D�WDOH�OLPLWH�GL�LPSRUWR�O¶DIILGDPHQWR�PHGLDQWH�OLFLWD]LRQH�SULYDWD�HUD�GLVFLSOLQDWR�GDOOD�/HJJH�Q�����GHO�������/¶DIILGDPHQWR�PHGLDQWH�DVWD�SXEEOLFD�H�DSSDOWR�FRQFRUVR�HUD�UHJRODWR�GDO�5�'�����QRYHPEUH������Q�������H�GDO�5�'����IHEEUDLR������Q������,�FDVL�GL�DIILGDPHQWR�GL�DSSDOWL�SXEEOLFL�D� WUDWWDWLYD�SULYDWD�SHU� ODYRUL�GL� LPSRUWR� LQIHULRUH�D���PLOLRQL�GL�(&8�HUDQR�GLVFLSOLQDWL�LQ�YLD�HVFOXVLYD�GDO�5�'�����QRYHPEUH������Q�������H�GDO�5�'�����PDJJLR������Q�������PHQWUH�SHU�OH�FRQFHVVLRQL�OD�GLVFLSOLQD�HUD�FRQWHQXWD�QHOOD�/HJJH�Q�������GHO������6RWWR� LO� SURILOR� VRJJHWWLYR� SRWHYDQR� SDUWHFLSDUH� D� WDOL� SURFHGXUH� GL� DIILGDPHQWR� VROWDQWR� LPSUHVH� GL�FRVWUX]LRQH��LVFULWWH�DOO¶$OER�1D]LRQDOH�GHL�&RVWUXWWRUL��LVWLWXLWR�H�UHJRODWR�GDOOD�/HJJH����IHEEUDLR������Q�����H�GDOOD�/HJJH����QRYHPEUH������Q������&RQ�OD�/HJJH�� DJRVWR������Q�������SRL�VRVWLWXLWD�GDO�'�/JV��Q������GHO�������VRQR�VWDWH�DPPHVVH�DOOH�SURFHGXUH� GL� DIILGDPHQWR�QRQ� VROWDQWR� LPSUHVH� VLQJROH� LVFULWWH� DOO¶$OER�1D]LRQDOH�&RVWUXWWRUL� �$�1�&��PD�DQFKH�LPSUHVH�WHPSRUDQHDPHQWH�ULXQLWH��FLDVFXQD�GL�HVVH�LVFULWWD�DOO¶$�1�&����YDOH��D�GLUH�OHJDWH�WUD�ORUR�GD�XQ�DFFRUGR� WHPSRUDQHR��FRVWLWXLWR�GD�XQ�PDQGDWR�FROOHWWLYR�FRQ�UDSSUHVHQWDQ]D�FRQIHULWR�DG�XQD�GL�HVVH��OLPLWDWR�DOO¶HVHFX]LRQH�GHOO¶RSHUD�RJJHWWR�GHO�VLQJROR�DIILGDPHQWR�SRVWR�LQ�JDUD�/D�/HJJH���RWWREUH������Q�������DUW�����KD�FRQVHQWLWR�DOOH�LPSUHVH�WHPSRUDQHDPHQWH�ULXQLWH��ULVXOWDWH�DJJLXGLFDWDULH�GL�XQ�DSSDOWR��GL�FRVWLWXLUH�SHU�O¶HVHFX]LRQH�GHOO¶RSHUD�DYXWD�LQ�DIILGDPHQWR�XQD�VRFLHWj�GL� VFRSR�� DQFKH� LQ� IRUPD� FRQVRUWLOH�� VXSHUDQGR� FRVu� OH�PROWHSOLFL� SUREOHPDWLFKH�� DQFKH� GL� FDUDWWHUH�ILVFDOH��VLQR�D�TXHO�PRPHQWR�HPHUVH�QHOO¶RSHUDWLYLWj�GHOOH�LPSUHVH�WHPSRUDQHDPHQWH�ULXQLWH�
3HU� L� ODYRUL�DIILGDWL�VXFFHVVLYDPHQWH�DOO¶HQWUDWD� LQ�YLJRUH�GHO�QXRYR�UHJLPH�GLVFLSOLQDWR�GDOOD�/HJJH�Q������GHO������H�GDOOH�QRUPH�UHJRODPHQWDUL�DWWXDWLYH��q�VWDWD�HOLPLQDWD�RJQL�GLVWLQ]LRQH�WUD�JOL�DIILGDPHQWL�GL� LPSRUWR� VXSHULRUH� R� LQIHULRUH� DL� ��PLOLRQL� GL�(&8�SUHYLVWD� GDOOD� GLVFLSOLQD� FRPXQLWDULD� �DUW�� �� GHOOD�'LUHWWLYD�&((��������/H�SURFHGXUH�RUGLQDULH�GD�DSSOLFDUH�SHU�WDOL�DIILGDPHQWL�VRQR�GLYHQWDWH�HVFOXVLYDPHQWH�O¶DVWD�SXEEOLFD�H�OD�OLFLWD]LRQH�SULYDWD��DVVXPHQGR�XQ�FDUDWWHUH�GL�HFFH]LRQDOLWj�DQFKH�O¶DSSDOWR�± FRQFRUVR��
/¶DIILGDPHQWR� PHGLDQWH� WUDWWDWLYD� SULYDWD� q� SUHYLVWR� VROR� SHU� LSRWHVL� GL� DVVROXWD� HFFH]LRQDOLWj� H� GL�VFDUVR�LPSRUWR�HG�q�FRPXQTXH�DQFK¶HVVR�DVVRJJHWWDWR�DG�XQ�VLD�SXU�OLPLWDWR�FRQIURQWR�FRQFRUUHQ]LDOH�WUD�SL��VRJJHWWL��DUW�����GHOOD�/HJJH�����������DUW�����GHO�'�3�5������������$� ULJRURVH� IRUPH�SURFHGXUDOL� q�DOWUHVu�DVVRJJHWWDWR� O¶DIILGDPHQWR� LQ�FRQFHVVLRQH GL�RSHUH�SXEEOLFKH��SHU�LO�TXDOH�q�SUHYLVWD�OD�FRUUHVSRQVLRQH�GD�SDUWH�GHO�FRQFHGHQWH�GL�XQ�FRUULVSHWWLYR�QRQ�VXSHULRUH�DO�����GHO�YDORUH�GHOO¶RSHUD��PD�VROWDQWR�QHO�FDVR�LQ�FXL�OD�VXFFHVVLYD�JHVWLRQH�GHOO¶RSHUD�UHDOL]]DWD�VLD��DVVRJJHWWDWD�D�SUH]]L�R�WDULIIH�DPPLQLVWUDWH��DUW������FRPPD���GHOOD�/HJJH��������H�DUW�����GHO�'�3�5������������/D�VFHOWD�GHO�VRJJHWWR�HVHFXWRUH�� FRQ�O¶XQLFD�HFFH]LRQH�GHOOD�SURFHGXUD�GL�DIILGDPHQWR�FRQ�O¶DSSDOWR�FRQFRUVR�H�GHOO¶DIILGDPHQWR�LQ�FRQFHVVLRQH�� q�VHPSUH�RSHUDWD�DO�SUH]]R�SL��EDVVR��DUW�����GHOOD�/HJJH���������/¶LVWLWXWR� GHOO¶$OER� 1D]LRQDOH� GHL� &RVWUXWWRUL� q� VWDWR� VRVWLWXLWR� FRQ� XQ� QXRYR� VLVWHPD� GLVFLSOLQDWR� GDO�'�3�5�� Q�� ��� GHO� ������ 7DOH� QXRYR� VLVWHPD� GL� TXDOLILFD]LRQH� VL� IRQGD� VX� FHUWLILFD]LRQL� ULODVFLDWH� GD�6RFLHWj�2UJDQLVPL�GL�$WWHVWD]LRQH��62$���DOO¶XRSR�DXWRUL]]DWH�GDOOD�$XWRULWj�SHU�OD�YLJLODQ]D�VXL�ODYRUL�SXEEOLFL��LVWLWXLWD�GDOOD�VWHVVD�OHJJH�Q������GHO������$VWDOGL�q�LQ�SRVVHVVR�GHOOD�FHUWLILFD]LRQH�62$�SHU�Q�����FDWHJRULH�SHU�OD�FODVVLILFD�GL�LPSRUWR�PDVVLPR�H�SHU�Q����FDWHJRULH�SHU�LPSRUWL�LQIHULRUL�DOO¶LPSRUWR�PDVVLPR�/D�/HJJH�����GHO������HG� LO�5HJRODPHQWR�DWWXDWLYR� �LO�'�3�5��Q������GHO�������KDQQR�PDQWHQXWR� OD�SUHYLVLRQH� GHOOD� SDUWHFLSD]LRQH� DOOH� SURFHGXUH� GL� DIILGDPHQWR� GL� LPSUHVH� WHPSRUDQHDPHQWH ULXQLWH��HVWHQGHQGR�SHUDOWUR� WDOH� IRUPD�GL�DVVRFLD]LRQLVPR� WHPSRUDQHR�DOOD� ILJXUD�GHL�FRQVRU]L��GHOOH�VRFLHWj�FRQVRUWLOL�H�GHL�*UXSSL�(XURSHL�GL�,QWHUHVVH�(FRQRPLFR��*(,(��GLVFLSOLQDWL�GDO�'�/JV�����OXJOLR������Q�������DUW������/D� VWHVVD�/HJJH�Q�� ����GHO� �����KD�DOWUHVu� LQWURGRWWR� OD� ILJXUD�GHL� ³FRQVRU]L� VWDELOL´� FRVWLWXLWL� GD�SL��LPSUHVH� SHU� RSHUDUH� LQ�PRGR� FRQJLXQWR� QHO� VHWWRUH� GHL� ODYRUL� SXEEOLFL� SHU� XQ� SHULRGR� GL� WHPSR� QRQ�LQIHULRUH�D�FLQTXH�DQQL��DUW������/D� VWHVVD� OHJJH� KD� SRL� LQWURGRWWR� OD� ILJXUD� GHO� ³3URPRWRUH´�� LQGLYLGXDQGR� FRQ� WDOH� WHUPLQH� O¶LPSUHVD��RYYHUR�LO�JUXSSR�GL� LPSUHVH��FKH�IRUPXOD�DG�XQD�DPPLQLVWUD]LRQH�OD�SURSRVWD�SHU� OD�UHDOL]]D]LRQH�GL�XQ¶RSHUD�SXEEOLFD�GDOOD�VWHVVD�DPPLQLVWUD]LRQH�VROR�SURJUDPPDWD�PD�QRQ�SURJHWWDWD��SUHVHQWDQGR�DG�
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HVVD� LO� SURJHWWR� SUHOLPLQDUH� H� OR� VWXGLR� GL� IDWWLELOLWj� HFRQRPLFR� ± ILQDQ]LDULD� FKH� QH� DWWHVWL� OD� VXD�UHDOL]]DELOLWj�LQ�UHJLPH�GL�FRQFHVVLRQH��DUW�����ELV��$FFHUWDWD� O¶HVLVWHQ]D�GL�XQ� LQWHUHVVH�SXEEOLFR��DUW�����WHU�� O¶DPPLQLVWUD]LRQH�HVSOLFD�XQD�SURFHGXUD�GL�JDUD�SHU�O¶DIILGDPHQWR�LQ�FRQFHVVLRQH�GHOO¶RSHUD�VXOOD�EDVH�GHOOD�SURSRVWD�SUHVHQWDWD�GDO�3URPRWRUH��DO�TXDOH� q� ULVHUYDWD� XQD� VXFFHVVLYD� IDVH� GL� QHJR]LD]LRQH� FRQ� LO� VRJJHWWR� ULVXOWDWR� DJJLXGLFDWDULR� GHOOD�SURFHGXUD��DUW�����TXDWHU��(¶�FRPXQTXH�ULFRQRVFLXWR�DO�3URPRWRUH��LQ�FDVR�GL�PDQFDWD�DJJLXGLFD]LRQH�ILQDOH�GHOOD�FRQFHVVLRQH��LO�ULPERUVR�GHL�FRVWL�VRVWHQXWL�SHU�OD�SUHVHQWD]LRQH�GHOOD�SURSRVWD�HQWUR�XQ�LPSRUWR�PDVVLPR�SUHVWDELOLWR�
E���/D�QRUPDWLYD�VXO�UDSSRUWR�FRQWUDWWXDOH
E����� ,� SULQFLSL� IRQGDPHQWDOL� FKH� GLVFLSOLQDQR� LO� UDSSRUWR� FRQWUDWWXDOH� GHOO¶DSSDOWR� GL� RSHUH� SXEEOLFKH� VRQR�VRVWDQ]LDOPHQWH�L�PHGHVLPL�FKH�UHJRODPHQWDQR�LO�FRQWUDWWR�GL�DSSDOWR�WUD�SULYDWL�FRVu�FRPH�GHVXPLELOL�GDOOH�QRUPH�GHO�&RGLFH�&LYLOH��DUW�������H�VV����,O�UDSSRUWR�FRQWUDWWXDOH�q�DOWUHVu�GLVFLSOLQDWR�GD�VSHFLILFKH�QRUPH��GL�FDUDWWHUH�VSHFLDOH��FKH�DWWHQJRQR�VLD� DOOR� VSHFLILFR� FRQQRWDWR� GL� LQWHUHVVH� SXEEOLFR� FKH� O¶RJJHWWR� GHO� FRQWUDWWR� ULYHVWH�� VLD� DOOD� QDWXUD�SXEEOLFD�GHO�VRJJHWWR�DSSDOWDQWH�
E����� 3HU�JOL�DIILGDPHQWL�GL�ODYRUL�HIIHWWXDWL�VLQR�DOO¶HQWUDWD�LQ�YLJRUH�GHOOD�/HJJH�Q������GHO�������OD�GLVFLSOLQD�GHL� UDSSRUWL� FRQWUDWWXDOL� SHU� JOL� DSSDOWL� HVSOHWDWL� GDOOH� DPPLQLVWUD]LRQL� VWDWDOL� KD� WURYDWR� OD� SURSULD�QRUPDWLYD�IRQGDPHQWDOH�GL�ULIHULPHQWR�QHO�5�'�����PDJJLR�������Q�������5HJRODPHQWR�SHU�OD�GLUH]LRQH��FRQWDELOLWj� H� FROODXGD]LRQH� GHL� ODYRUL� GHOOR�6WDWR� FKH� VRQR� QHOOH� DWWULEX]LRQL� GHO�0LQLVWHUR� GHL� /DYRUL�3XEEOLFL��H�QHO�'�3�5�����OXJOLR�������Q��������$SSURYD]LRQH�GHO�&DSLWRODWR�*HQHUDOH�G¶$SSDOWR�SHU�OH�RSHUH�GL�FRPSHWHQ]D�GHO�0LQLVWHUR�GHL�/DYRUL�3XEEOLFL��$JOL�(QWL�SXEEOLFL�WHUULWRULDOL�HUD�ULFRQRVFLXWD�XQD�DXWRQRPD�FDSDFLWj�GL�UHJRODPHQWD]LRQH�LQ�PDWHULD�FKH�VL� q�HVWULQVHFDWD�� SHU� JOL�(QWL� ORFDOL� GL�PDJJLRUH�GLPHQVLRQH��QHOOD� DVVXQ]LRQH�GL� DXWRQRPL� FDSLWRODWL�JHQHUDOL�GL�DSSDOWR��SHUDOWUR�GHO�WXWWR�VLPLOL��QHO�ORUR�FRQWHQXWR�REEOLJDWRULR��D�TXDQWR�SUHYLVWR�QHL�FLWDWL�5�'��Q������GHO������H '�3�5��Q�������GHO������$QFKH� DG� DOFXQH� $PPLQLVWUD]LRQL� HG� (QWL� 3XEEOLFL� q� VWDWD� ULFRQRVFLXWD� XQD� VSHFLILFD� DXWRQRPLD�UHJRODPHQWDUH� �0LQLVWHUR�GHOOD�'LIHVD��$JHQ]LD�SHU� LO�0H]]RJLRUQR��(QWH�)HUURYLH�GHOOR�6WDWR��(1(/��HWF���FKH�KD�VXELWR�VXFFHVVLYH�HYROX]LRQL�DQFKH�SHU�HIIHWWR�GHOOD�PRGLILFD]LRQH�GHOOD�QDWXUD�VRJJHWWLYD�GL�DOFXQL�GL�HVVL��)HUURYLH�GHOOR�6WDWR�HG�(1(/�� WUDVIRUPDWL�LQ�VRFLHWj�SHU�D]LRQL�GL�GLULWWR�SULYDWR�

/D�QXRYD�GLVFLSOLQD�GHO� UDSSRUWR�FRQWUDWWXDOH�DSSOLFDELOH�DJOL�DIILGDPHQWL� LQWHUYHQXWL�VXFFHVVLYDPHQWH�DOOD�VXD�HQWUDWD�LQ�YLJRUH�q�FRQWHQXWD�QHO�'�3�5�����GLFHPEUH������Q�������5HJRODPHQWR�GL�DWWXD]LRQH�GHOOD� OHJJH� TXDGUR� LQ� PDWHULD� GL� ODYRUL� SXEEOLFL�� H� QHO� '�0�� ��� DSULOH� ����� �5HJRODPHQWR� UHFDQWH�FDSLWRODWR� JHQHUDOH� G¶DSSDOWR� GHL� ODYRUL� SXEEOLFL��� 7DOL� QRUPDWLYH� UHJRODPHQWDUL�� VHFRQGR� TXDQWR�SUHYLVWR�GDOOD�QXRYD�OHJJH�TXDGUR��/HJJH��Q������GHO��������WURYDQR�DSSOLFD]LRQH�SHU�WXWWL�JOL�DSSDOWL�GL�ODYRUL�SXEEOLFL��LQGLSHQGHQWHPHQWH�GDL�VRJJHWWL�FRPPLWWHQWL��WDOH�SUHYLVLRQH��SHUDOWUR��GHYH�RJJL�HVVHUH�YDOXWDWD�DWWHQWDPHQWH�DOOD�OXFH�GHO�PRGLILFDWR�DVVHWWR�GL�FRPSHWHQ]H�LVWLWX]LRQDOL�LQWURGRWWR�GDOOD�/HJJH�&RVWLWX]LRQDOH�Q����GHO����RWWREUH�������
E����� ,� SURILOL� HFRQRPLFL� GHO� UDSSRUWR� FRQWUDWWXDOH� KDQQR� DVVXQWR� VSHFLILFKH� SHFXOLDULWj� QHOO¶HVHFX]LRQH� GL�ODYRUL�SXEEOLFL�&RQ� LO�'�/�&�3�6��GHO���GLFHPEUH������Q�������q�VWDWR�SUHYLVWR�XQR�VSHFLDOH�UHJLPH�GL� UHYLVLRQH�GHL�SUH]]L�FRQWUDWWXDOL��GL�FDUDWWHUH�VRVWDQ]LDOPHQWH�DXWRPDWLFR��ULYROWR�D�VXSHUDUH�JOL�HIIHWWL�GHJOL�DXPHQWL�GHL�SUH]]L�GL�PDWHULDOL��PDQR�G¶RSHUD�H�QROL�YHULILFDWLVL�QHO�FRUVR�GHOO¶HVHFX]LRQH��H�FLz�LQ�VRVWLWX]LRQH�GL�TXDQWR�SUHYLVWR�DOO¶DUW�����������FRPPD��&RGLFH�&LYLOH��7DOH� UHJLPH� UHYLVLRQDOH�� FRQ� VXFFHVVLYL� DGHJXDPHQWL�� q� ULPDVWR� LQ� YLJRUH� VLQR�DO� ������&RQ� O¶DUW�� ���FRPPD� ��� GHO� '�/�� ��� OXJOLR� ������ Q�� ����� FRQYHUWLWR� QHOOD� /HJJH� �� DJRVWR� ������ Q�� ����� q� VWDWR�DEURJDWR�/D�/HJJH�Q������GHO�������DUW������KD� LQWURGRWWR�XQ�VLVWHPD�GL�DGHJXDPHQWR�GHO�SUH]]R�FRQWUDWWXDOH��F�G�� ³SUH]]R�FKLXVR´�� FRUUHODWR�DOOH�GLIIHUHQ]H�PDWXUDWHVL� WUD� LO� WDVVR�GL� LQIOD]LRQH�SURJUDPPDWR�HG� LO�WDVVR� GL� LQIOD]LRQH� UHDOH�� GLIIHUHQ]D� GHWHUPLQDWD� DQQXDOPHQWH� FRQ� GHFUHWR� GHO� 0LQLVWUR� GHOOH�,QIUDVWUXWWXUH�H�GHL�7UDVSRUWL��5HVWD�IHUPD�O¶LQDSSOLFDELOLWj�GHOO¶DUW��������SULPR�FRPPD��&RGLFH�&LYLOH�3HU�L�ODYRUL�SXEEOLFL��DIILGDWL�VXFFHVVLYDPHQWH�DOO¶HQWUDWD�LQ�YLJRUH�GHOOD�/HJJH����PDJJLR������Q������QRQ� q VWDWD� SL�� ULFRQRVFLXWD� GDOOH� VWD]LRQL� DSSDOWDQWL� DOFXQD� IRUPD� GL� DQWLFLSD]LRQH� GHL� SUH]]L�FRQWUDWWXDOL��SUHFHGHQWHPHQWH�FRQFHVVD�LQ�YLUW��GL�TXDQWR�SUHYLVWR�GDO�'�3�5�����PDJJLR������Q������
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E���/H�DOWUH�QRUPDWLYH�ULOHYDQWL
E���� /D� QRUPDWLYD� LWDOLDQD� LQ�PDWHULD�GL� ODYRUL�SXEEOLFL��q�HVWUHPDPHQWH�DUWLFRODWD�DQFKH�SHU�DOWUL�VSHFLILFL�DVSHWWL�TXDOL�JOL�DIILGDPHQWL�GL�VXEDSSDOWL��OD�VLFXUH]]D�QHL�FDQWLHUL�HG�L�YLQFROL�VXOOD�UHJRODULWj�UHWULEXWLYD�H�FRQWULEXWLYD�SHU�LO�SHUVRQDOH�GLSHQGHQWH�
E������ /D� GLVFLSOLQD� VSHFLDOH� GHJOL� DIILGDPHQWL� GHL� VXEDSSDOWL�� GLUHWWD� D� FRQWUDVWDUH� LO� IHQRPHQR� GHOOH�LQILOWUD]LRQL�GHOOD�FULPLQDOLWj�RUJDQL]]DWD��VL�VRVWDQ]LD�QHOO¶HVHUFL]LR�GL�VSHFLILFKH�DWWLYLWj�GL�FRQWUROOR�VXOOH�FRQGL]LRQL�RJJHWWLYH�GHJOL�DIILGDWDUL�GHL�VXEDSSDOWL�7DOH�FRUSXV�QRUPDWLYR�VSHFLDOH�q�FRVWLWXLWR�GDOOD�/HJJH����PDJJLR������Q������H VXFFHVVLYH�PRGLILFKH�HG� LQWHJUD]LRQL��GDOOD�/HJJH����VHWWHPEUH������Q������H�VXFFHVVLYH�PRGLILFKH�HG� LQWHJUD]LRQL��GDOOD�OHJJH� ��� PDU]R� ����� Q�� ��� H� VXFFHVVLYH� PRGLILFKH� HG� LQWHJUD]LRQL� H� GDOOH� QRUPH� UHJRODPHQWDUL�FRQWHQXWH�QHO�'�/JV����DJRVWR������Q������H�QHO�'�3�5����JLXJQR������Q�������,Q�SDUWLFRODUH��OD�GLVFLSOLQD�VSHFLDOH�GHO�VXEDSSDOWR�q�ILVVDWD�GDOO¶DUW�����GHOOD�OHJJH�Q�����GHO������FKH�KD�VXELWR�VXFFHVVLYH�SURJUHVVLYH�PRGLILFD]LRQL��LQ�XOWLPR�DQFRUD�FRQ�OD�/HJJH�Q������GHO��������DUW������H�FRQ�LO�'�3�5��Q������GHO�������DUW��������QRQFKp�GDOO¶DUW�����GHOOD�/HJJH�Q������GHO������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�
E����� /D� QRUPDWLYD� UHODWLYD� DOOD� VLFXUH]]D� QHL� FDQWLHUL� WURYD� DSSOLFD]LRQH� DQFKH� SHU� OH� DWWLYLWj� UHDOL]]DWLYH�VYROWH� SHU� FRQWR� GL� SULYDWL� HG� q� FRQWHQXWD� QHO� '�3�5�� Q�� ���� GHO� ����� H� VXFFHVVLYH� PRGLILFKH��LQWHJUD]LRQL��$WWXD]LRQH�GHOOD�'LUHWWLYD�������FRQFHUQHQWH�OH�SUHVFUL]LRQL�PLQLPH�GL�VLFXUH]]D�H�GL�VDOXWH�GD�DWWXDUH�QHL�FDQWLHUL�WHPSRUDQHL�R�PRELOL��H�QHO�'�/JV����������$WWXD]LRQH�GHOOH�GLUHWWLYH��������&((���������&((�� �������&((�� �������&((�� �������&((�� �������&((�� �������&((�� �������&((��������&((�� ������&(� H� ��������&(� ULJXDUGDQWL� LO� PLJOLRUDPHQWR� GHOOD� VLFXUH]]D� H� GHOOD� VDOXWH� GHL�ODYRUDWRUL�GXUDQWH�LO�ODYRUR��

1HOOR�VSHFLILFR�VHWWRUH�GHL�ODYRUL�SXEEOLFL�OD�PDWHULD�q�DOWUHVu�UHJRODWD�GDOO¶DUW�����GHOOD�/HJJH�Q�����GHO������H VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�H�GDOO¶DUW�����GHOOD�/HJJH�Q������GHO������
E����� 3HU� TXDQWR� DWWLHQH� DOOD� UHJRODULWj� GHO� UDSSRUWR� GL� ODYRUR� GHO� SHUVRQDOH� LPSLHJDWR� QHOO¶HVHFX]LRQH� GL�ODYRUL�SXEEOLFL��OD�QRUPDWLYD�UHJRODPHQWDUH�KD�VHPSUH�FRQWHPSODWR�OD�F�G��³FODXVROD�VRFLDOH´��FRVWLWXLWD�GDOO¶REEOLJR� SHU� O¶DSSDOWDWRUH� GL� DSSOLFDUH� DO� SURSULR� SHUVRQDOH� GLSHQGHQWH� WXWWH� OH� FRQGL]LRQL�HFRQRPLFKH�H�FRQWULEXWLYH�SUHYLVWH�GDOOD� YLJHQWH�FRQWUDWWD]LRQH�FROOHWWLYD� �DUW�����'�3�5��Q�������GHO������ H DUW�� �� GHO� '�0�� ��� DSULOH� ����� Q�� ������ /¶LQDGHPSLPHQWR� D� WDOH� REEOLJR� q� VDQ]LRQDWR� FRQ�VSHFLILFKH�GHWUD]LRQL�GHO�FRUULVSHWWLYR�FRQWUDWWXDOH�/¶DUW�� ���GHOOD�/HJJH�Q�����GHO������H� VXFFHVVLYH�PRGLILFKH�HG� LQWHJUD]LRQL�KD�HVWHVR� WDOH� WXWHOD�DO�SHUVRQDOH�GLSHQGHQWH�GHOOH�LPSUHVH�VXEDSSDOWDWULFL�
E����� 6L� VHJQDODQR� LQILQH� DOFXQH� XOWHULRUL� H� VSHFLILFKH� SUHYLVLRQL� QRUPDWLYH� FKH� LPSDWWDQR� VXOO¶DWWLYLWj� GHO�*UXSSR�QHO�VHWWRUH�GHL� ODYRUL�SXEEOLFL�� ,Q�SDUWLFRODUH�� LO�'�3�5��������� �7HVWR�8QLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL� LQ�PDWHULD�GL�HVSURSULD]LRQH�SHU�SXEEOLFD�XWLOLWj��� LO�'�3�5������������7HVWR�8QLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL� LQ�PDWHULD�HGLOL]LD��H�LO�'�/JV����������7HVWR�8QLFR�GHOOH�GLVSRVL]LRQL� OHJLVODWLYH� LQ�PDWHULD�GL�EHQL� FXOWXUDOL� H�DUFKLWHWWRQLFL���'HYH�DOWUHVu�HVVHUH�SUHVD� LQ�FRQVLGHUD]LRQH� OD� QRUPDWLYD� FRPXQLWDULD� LQ� PDWHULD� GL� YDOXWD]LRQH� LPSDWWR� DPELHQWDOH� �'LU�� �������FRPH�PRGLILFDWD�GDOOD�'LU���������H�OD�UHODWLYD�QRUPDWLYD�LWDOLDQD�GL�UHFHSLPHQWR��O��Q����������'�3�&�0���������� '�3�5�� ��� DSULOH� ����� H� '�3�&�0�� �� VHWWHPEUH� ������ H� LO� '�0�� �� DJRVWR� ����� HPDQDWR� LQ�DWWXD]LRQH�GHOO¶DUW�����FRPPD����VH[LHV��GHOOD�/���������FKH�KD�VWDELOLWR� L� UHTXLVLWL�GL�TXDOLILFD]LRQH� LQ�PDWHULD�GL�DSSDOWL�SXEEOLFL�GL�VRJJHWWL�HVHFXWRUL�GL�LQWHUYHQWL�GL�UHVWDXUR�H�PDQXWHQ]LRQH�GHL�EHQL�PRELOL�FXOWXUDOL�H�GHL�EHQL�DUFKLWHWWRQLFL��'D�XOWLPR��VL�VHJQDOD�FKH�FRQ�OD�/���������q�VWDWD�LVWLWXLWD�O¶$XWRULWj�GL�9LJLODQ]D�SHU�L�ODYRUL�SXEEOLFL��DOOD�TXDOH�VRQR�DWWULEXLWL�SRWHUL�GL�YLJLODQ]D�H�GL�FRQWUROOR��GL�DFFHUWDPHQWR��SURSRVLWLYL�H�GL�VXJJHULPHQWR�QRUPDWLYR�H�VDQ]LRQDWRUL�LQ�PDWHULD�GL�ODYRUL�SXEEOLFL��
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E����/H�DOWUH�QRUPDWLYH�GL�VHWWRUH
3HU�VSHFLILFL�VHWWRUL�GL�DWWLYLWj�OD�QRUPDWLYD�VRSUD�ULFKLDPDWD�GHYH�HVVHUH�LQWHJUDWD�GDOOD�QRUPDWLYD�VSHFLDOH�DG�HVVL�ULIHULELOH�H�VHJQDWDPHQWH��L������ LO�'�3�5�������Q������H�VV��PP��H�LL��SHU�L�FRVLGGHWWL�³VHWWRUL�HVFOXVL´��LL����� OD�/HJJH������Q������F�G��/HJJH�*DOOL��SHU�OD�JHVWLRQH�GHO�VHUYL]LR�LGULFR�LQWHJUDWR��LLL�� OD� /HJJH� ����� Q�� ���� �F�G�� /HJJH� 7RJQROL�� SHU� JOL� DIILGDPHQWL� LQ� FRQFHVVLRQH� GL� SDUFKHJJL� DG� XVR�SXEEOLFR�H�R�SULYDWR��
F�����,O�FRQFHWWR�GL�&ODLPV QHOO¶DSSDOWR�LWDOLDQR�GL�RSHUH�SXEEOLFKH
/D�GLVDPLQD�GHO�TXDGUR�QRUPDWLYR�QD]LRQDOH�LQ�FXL�RSHUD�LO�*UXSSR�KD�FRQVHQWLWR�GL�LGHQWLILFDUH�OD�IXQ]LRQH�GHL�&ODLPV QHOO¶DPELWR�GHOOR�VYLOXSSR�GHO�UDSSRUWR�FRQWUDWWXDOH�,Q�SUHFHGHQ]D�� OD� IRUPD�HG� LO�FRQWHQXWR�GHL�&ODLPV��QRQFKp� OD� ORUR�GHILQL]LRQH� LQ�YLD�ERQDULD�H�R�JLXGL]LDULD�HUDQR� GLVFLSOLQDWL� GDO�5�'�� ��������� H�GDO�'�3�5�� ��������� DWWXDOPHQWH�� OD�PDWHULD� q� UHJRODWD� GDO�'�0�� ���DSULOH�������Q������H�GDO�'�3�5���������
,�&ODLPV FRVWLWXLVFRQR� OR�VWUXPHQWR�XQLFR�H�QHFHVVDULR�DWWUDYHUVR� LO� TXDOH� O¶HVHFXWRUH�GL� ODYRUL�SXEEOLFL�SXz�DYDQ]DUH� ULFKLHVWH� GL� PDJJLRUL� FRPSHQVL�� XOWHULRUL� ULVSHWWR� DO� FRUULVSHWWLYR� FRQWUDWWXDOH�� DYHQWL� RULJLQH� LQ�VLWXD]LRQL�QRQ�SUHYLVWH�Qp�SUHYHGLELOL�DO�PRPHQWR�GHOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR��H�TXLQGL�QRQ�ULFRQGXFLELOL�DJOL�REEOLJKL�HG�DL�ULVFKL�GLVFLSOLQDWL�GDO�FRQWUDWWR�VWHVVR��RYYHUR�D�LQDGHPSLHQ]H�GHO�FRPPLWWHQWH�,O�ULOLHYR�FKH�DVVXPH�WDOH�VWUXPHQWR�SHU�O¶HVHFX]LRQH�GL�ODYRUL�SXEEOLFL�q�QDWXUDOPHQWH�FRUUHODWR�DO�IDWWR�FKH�±FRPH� SULQFLSLR� JHQHUDOH� ± O¶HVHFXWRUH� VWHVVR� QRQ� SXz� PDL� LQWHUURPSHUH� O¶DGHPSLPHQWR� GHOOH� SURSULH�REEOLJD]LRQL� DQFKH� LQ� SUHVHQ]D� GL� XQ� LQDGHPSLPHQWR� GHO� FRPPLWWHQWH� �IDWWR� VDOYR� LO� FDVR� GHO� JUDYH�LQDGHPSLPHQWR���SHUWDQWR�L�&ODLPV FRVWLWXLVFRQR�O¶XQLFR�VWUXPHQWR�GL�WXWHOD��DQWHFHGHQWH�DOO¶D]LRQH�JLXGL]LDULD��SHU�LO�ULFRQRVFLPHQWR�GL�SUHWHVH�GL�PDJJLRUL�FRPSHQVL�
,O� FRPPLWWHQWH� SXEEOLFR�� LQYHFH�� PHGLDQWH� L�&ODLPV SXz� PRQLWRUDUH� O¶DQGDPHQWR� GHL� ODYRUL� H� TXLQGL� DYHUH�FRQWLQXD� HYLGHQ]D� GHOO¶LPSRUWR� GHOOH� SUHWHVH� DYDQ]DWH� GDOO¶HVHFXWRUH� H� GHOOH� FRUUHODWH� UDJLRQL� H�FRQVHJXHQWHPHQWH�VWLPDUH�JOL�HYHQWXDOL�PDJJLRUL�FRVWL�GD�VRVWHQHUH�/D�QRUPDWLYD�LQ�WHPD�GL�ODYRUL�SXEEOLFL�LPSRQH�FKH�L�&ODLPV YHQJDQR�LVFULWWL��D�SHQD�GL�GHFDGHQ]D��VXO�SULPR�DWWR� FRQWDELOH� GHOO¶DSSDOWR� H� GHEERQR� FRQWHQHUH�� D� SHQD� GL� LQDPPLVVLELOLWj�� OD� SUHFLVD� TXDQWLILFD]LRQH� GHOOH�VRPPH��
,�&ODLPV SRVVRQR�ULJXDUGDUH��D�PHUR�WLWROR�HVHPSOLILFDWLYR�
�L��� PDJJLRUL�RQHUL�SHU�ODYRUD]LRQL�QRQ�SUHYLVWH�PD�FRPXQTXH�QHFHVVDULH�SHU�O¶HVHFX]LRQH�GHL�ODYRUL��LL���� PDQFDWD�R�HUUDWD�FRQWDELOL]]D]LRQH�GL�ODYRUD]LRQL�FRQWUDWWXDOPHQWH�SUHYLVWH��LLL��� PDJJLRUL�RQHURVLWj�FRQVHJXHQWL�DG�HYHQWL�ULHQWUDQWL�QHOO¶DPELWR�GL�UHVSRQVDELOLWj�GHO�FRPPLWWHQWH��LY��� PDJJLRUL RQHUL�FRQVHJXHQWL�D�FRPSRUWDPHQWL�GHO�FRPPLWWHQWH�QRQ�FRQIRUPL�DOOH�SUHYLVLRQL�FRQWUDWWXDOL�
6RQR� VRWWUDWWH� DOO¶REEOLJR� GL�&ODLPV � SHU� HVSUHVVD� SUHYLVLRQH� � VROWDQWR� OH� ULFKLHVWH� GL� FRUUHVSRQVLRQH� GL�LQWHUHVVL� SHU� ULWDUGDWR� SDJDPHQWR� QRQFKp� JOL� HYHQWL� SDWRORJLFL� FKH� SRVVRQR� GHWHUPLQDUH� OD� ULVROX]LRQH�FRQWUDWWXDOH�R�LQFLGHUH�VXO�VLQDOODJPD�FRQWUDWWXDOH�/D� /HJJH� Q�� ���� GHO� ����� SUHYHGH� XQD� SURFHGXUD� DFFHOHUDWRULD� SHU� O¶HVDPH� GHL� &ODLPV SURSRVWL�GDOO¶HVHFXWRUH�LQ�FRUVR�G¶RSHUD��DUW�����ELV��7DOH� SURFHGXUD VL� DSSOLFD� DQFKH� DJOL� DSSDOWL� DIILGDWL� DQWHFHGHQWHPHQWH� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD�/HJJH�Q������GHO������
���������1RUPDWLYD�6WUDQLHUD
,O�TXDGUR�QRUPDWLYR�FKH�UHJROD�O¶DWWLYLWj�HVWHUD�GHO�*UXSSR�YDULD��RYYLDPHQWH��GD�3DHVH�D�3DHVH��
9D� WXWWDYLD� HYLGHQ]LDWR� FKH� JOL� RUJDQLVPL� FKH� ILQDQ]LDQR� LQWHJUDOPHQWH� R� LQ� SDUWH� JOL� DSSDOWL� LQWHUQD]LRQDOL��TXDOL�:RUOG�%DQN��%DQTXH�$IULFDLQH�GH�'pYHORSHPHQW��$VLDQ�'HYHORSPHQW�%DQN��(XURSHDQ�'HYHORSPHQW�)XQG��� DGRWWDQR� GL� QRUPD� FRQGL]LRQL� JHQHUDOL� VWDQGDUG� �GL� VHJXLWR� ³6WDQGDUG� )RUPV´�� SHU� OD� GLVFLSOLQD� GL�FRQWUDWWL�GL�FRVWUX]LRQH�GL�RSHUH�SXEEOLFKH��7UDWWDVL�GL�PRGHOOL�WLSR�GL�FRQWUDWWR�HODERUDWL�GD�RUJDQLVPL�WHFQLFL�
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FKH�KDQQR� WURYDWR�VHPSUH�PDJJLRUH�DSSOLFD]LRQH�QHOOD�SUDWLFD�GHO�FRPPHUFLR� LQWHUQD]LRQDOH��DOOR VFRSR�GL�XQLIRUPDUH�L�SULQFLSL�EDVH�H�OH�UHJROH�IRQGDPHQWDOL�GHJOL�DSSDOWL�GL�FRVWUX]LRQH�
/D� OHJJH� UHJRODWULFH�GHJOL� DSSDOWL� LQWHUQD]LRQDOL� q��GL�QRUPD��TXHOOD�GHO�3DHVH�QHO�TXDOH�YHQJRQR�HVHJXLWL� L�ODYRUL�� ,O� GLIIXVR� XWLOL]]R� GHJOL� 6WDQGDUG� )RUPV�� WXWWDYLD�� FRQVHQWH� O¶DSSOLFD]LRQH� GL� XQD� UHJRODPHQWD]LRQH�RPRJHQHD� FRQ� ULIHULPHQWR� DG� DVSHWWL� HVVHQ]LDOL� GHOO¶DSSDOWR� �TXDOL� GLUH]LRQH� ODYRUL�� VXEDSSDOWR�� REEOLJKL�JHQHUDOL�GHOO¶DSSDOWDWRUH�H�GHO�FRPPLWWHQWH��FRQGL]LRQL�JHRORJLFKH��VRVSHQVLRQH�GHL�ODYRUL��LQL]LR�ODYRUL�H�ULWDUGL�QHOO¶HVHFX]LRQH�� YDULDQWL�� ULVHUYH� WHFQLFKH�FRQWUDWWXDOL�� FHUWLILFDWL� ODYRUL� H� SDJDPHQWL�� ULVFKL� VSHFLDOL��FRQWHQ]LRVR�� LQDGHPSLPHQWR� GHO� FRPPLWWHQWH�DSSDOWDWRUH��� 'HWWL� PRGHOOL� VRQR� ODUJDPHQWH� DSSOLFDWL� DG�HVFOXVLRQH�GL�DOFXQL�3DHVL�HXURSHL�H�GHL�3DHVL�GHO�0DJKUHE��FKH�VL�EDVDQR�VX�XQD�UHJRODPHQWD]LRQH�LVSLUDWD�DO�&RGH�GHV�0DUFKpV�3XEOLFV�IUDQFHVH�
/H�SXEEOLFKH�DPPLQLVWUD]LRQL��FRPXQTXH��TXDQG¶DQFKH�QRQ�QH�IDFFLDQR�HVSUHVVD�DSSOLFD]LRQH��VL�GRWDQR�GL�&RQGL]LRQL�*HQHUDOL�GL�&RQWUDWWR�FKH�VL�LVSLUDQR�D�GHWWL�6WDQGDUG�)RUPV�,O�PRGHOOR�WLSR�GL�FRQGL]LRQL�GL�FRQWUDWWR�GL�JUDQ�OXQJD�SL��GLIIXVR�q�LO�³&RQGLWLRQV�RI�&RQWUDFW�IRU�:RUNV�RI�&LYLO�(QJLQHHULQJ�&RQVWUXFWLRQ´ UHGDWWR�GDOOD�)pGpUDWLRQ�,QWHUQDWLRQDOH�GHV�,QJpQLHXUV�&RQVHLOV �),',&���FKLDPDWR�DQFKH�³5HG�%RRN´��DGRWWDWR�GDL�SULQFLSDOL�RUJDQLVPL�ILQDQ]LDWRUL�TXDOL�:RUOG�%DQN��$'%�H�%$'��/D�),',&�QH�KD�GL�UHFHQWH�SXEEOLFDWR�XQD�QXRYD�HGL]LRQH��QRQ�DQFRUD�DGRWWDWD�GD�GHWWL�RUJDQLVPL��*OL�DOWUL��6WDQGDUG�)RUPV�SL��GLIIXVL�VRQR��³*HQHUDO�&RQGLWLRQV�IRU�:RUNV�&RQWUDFWV�ILQDQFHG�E\�WKH�(XURSHDQ�'HYHORSPHQW�)XQG´��³*HQHUDO�&RQGLWLRQV�RI�*RYHUQPHQW�&RQWUDFWV�IRU�%XLOGLQJ�DQG�&LYLO�(QJLQHHULQJ�:RUNV´��UHGDWWR� GDOO¶,QVWLWXWLRQ� RI� &LYLO� (QJLQHHUV �,&(�� �DSSOLFDWR� VSHFLDOPHQWH� QHO� 5HJQR� 8QLWR��� ³-�&�7�� �����6WDQGDUG� )RUPV� RI� %XLOGLQJ� &RQWUDFW´� H� ³*HQHUDO� &RQGLWLRQV� RI� WKH� &RQWUDFW� IRU� &RQVWUXFWLRQ´� UHGDWWR�GDOO¶$PHULFDQ�,QVWLWXWH�RI�$UFKLWHFWV��$,$���XWLOL]]DWR�VSHFLDOPHQWH�QHJOL�6WDWL�8QLWL��
9HQJRQR�GL�VHJXLWR�GHVFULWWH�FRQ�PDJJLRUH�GHWWDJOLR�OH�SULQFLSDOL�GLVSRVL]LRQL�LQ�WHPD�GL�&ODLPV�
,O�FRQFHWWR�GL�&ODLP�QHOO¶DSSDOWR�LQWHUQD]LRQDOH�GL�RSHUH�SXEEOLFKH
,O� SULQFLSLR� GHOO¶HTXR� FRPSHQVR� GHOO¶DSSDOWDWRUH�� QHO� FDVR� LQ� FXL� OD� SUHVWD]LRQH� GLYHQWL� SL�� RQHURVD� SHU�FLUFRVWDQ]H�QRQ�SUHYHGLELOL�� q� ULFRQRVFLXWR� DOWUHVu� QHL� FRQWUDWWL� GL� DSSDOWR� LQWHUQD]LRQDOL�� ,QROWUH�� DQFKH�QHJOL�RUGLQDPHQWL� HVWHUL� TXDOVLDVL� SUHWHVD� GHOO¶DSSDOWDWRUH� QHL� FRQIURQWL� GHO� FRPPLWWHQWH� GHYH� HVVHUH�LPPHGLDWDPHQWH�PDQLIHVWDWD�H�TXDQWLILFDWD�QHOOD�SURSULD�HQWLWj�HFRQRPLFD��RQGH�FRQVHQWLUH�DO� FRPPLWWHQWH�XQ¶DSSURSULDWD�YDOXWD]LRQH�GHOOD�VWHVVD�HG�XQ�FRQWLQXR�PRQLWRUDJJLR�H�FRQWUROOR�GHOOH�SUHYLVLRQL�GL�VSHVD�SHU�OD�UHDOL]]D]LRQH�GHOO¶RSHUD�1HJOL�DSSDOWL�LQWHUQD]LRQDOL��OH�FRQGL]LRQL�JHQHUDOL�GL�FRQWUDWWR�GL�FRPXQH�XWLOL]]R�PHWWRQR�D�GLVSRVL]LRQH�GHOOH�SDUWL� GLYHUVL� VWUXPHQWL� SHU� OD� VROX]LRQH� GHOOH� FRQWURYHUVLH�� FKH� VL� FROORFDQR� D�GLYHUVL� OLYHOOL� GL� YDOXWD]LRQH� H�GHILQL]LRQH�GHL�&ODLPV��$�WDOH�ULJXDUGR�VYROJH�XQ�UXROR�GHWHUPLQDQWH�OD�ILJXUD�GHOO¶HQJLQHHU �R�GLUHWWRUH�ODYRUL���FKH� VRYULQWHQGH� H� FRQWUROOD� OR� VYROJLPHQWR� GHL� ODYRUL� SHU� FRQWR� GHO� FRPPLWWHQWH�� 6RQR� GHOHJDWL� DG� HVVR���O¶DXWRULWj� H� LO� FRPSLWR� GL� HVDPLQDUH� OD� IRQGDWH]]D� GHL�&ODLPV SUHVHQWDWL� GDOO¶DSSDOWDWRUH� H� GL� DFFHUWDUQH� LO�FRQWHQXWR�GDO�SXQWR�GL�YLVWD�HFRQRPLFR��8Q¶HYHQWXDOH�YDOXWD]LRQH�SRVLWLYD�GHL�&ODLPV GD�SDUWH�GHOO¶HQJLQHHUFRVWLWXLVFH� XQ� YDOLGR� SUHVXSSRVWR� SHU� LO� ULFRQRVFLPHQWR� GHJOL� VWHVVL� LQ� YLD� WUDQVDWWLYD�� 1HO� FDVR� LQ� FXL�O¶HYHQWXDOH�WHQWDWLYR�GL�GHILQL]LRQH�DPLFKHYROH�GHL�&ODLPV��VXOOD�EDVH�GHOOD�YDOXWD]LRQH�GD�SDUWH�GHOO¶HQJLQHHU��QRQ� VL� FRQFOXGD� SRVLWLYDPHQWH�� OH� FRQGL]LRQL� GL� FRQWUDWWR� SUHYHGRQR� OD� SRVVLELOLWj� GL� ULFRUUHUH� DG� DOWUL� H� SL��HIILFDFL�VWUXPHQWL�GL�ULVROX]LRQH��GL�UHFHQWH�q�VWDWR�LQWURGRWWR��SHU�SURJHWWL�FRPSOHVVL�H�GL�ULOHYDQWH�LPSRUWR��XQ�PHFFDQLVPR� GL� VROX]LRQH� GHOOH� FRQWURYHUVLH� LQFHQWUDWR� VXO� 'LVSXWHV� 5HYLHZ� %RDUG �'5%��� 7UDWWDVL� GL� XQ�FROOHJLR� GL� HVSHUWL� FKH�KD� LO� FRPSLWR� GL� SURSRUUH� GHOOH� VROX]LRQL� SHU� OH� TXHVWLRQL� VRUWH� WUD� O¶DSSDOWDWRUH�HG� LO�FRPPLWWHQWH� GXUDQWH� O¶HVHFX]LRQH� GHL� ODYRUL�� HVSULPHQGR UDFFRPDQGD]LRQL� QRQ� YLQFRODQWL�� ,� PHPEUL� GHO�FRPLWDWR� VRQR� JHQHUDOPHQWH� GHJOL� HVSHUWL�� ROWUH� FKH� QHOOD� JHVWLRQH� GHO� SURFHGLPHQWR� VWHVVR�� DQFKH� GHJOL�DVSHWWL�WHFQLFR�HFRQRPLFL�GHO�SURJHWWR�LQ�HVHFX]LRQH�H�OD�ORUR�SUHVHQ]D�UHJRODUH�H�FRQWLQXD��VLQ�GDOOD�IDVH�GL�DYYLR� GHOOD� FRPPHVVD�� JDUDQWLVFH� XQD� FRPSOHWD� FRQRVFHQ]D� GHOOH� YLFHQGH�� D� YDQWDJJLR� GL� XQD� RELHWWLYD�VROX]LRQH�GHO�FRQWHQ]LRVR�
,Q�PDQFDQ]D�GL�XQD�GHILQL]LRQH�WUDQVDWWLYD�GHL�&ODLPV��OH�FRQWURYHUVLH�GHULYDQWL�GDOO¶HVHFX]LRQH�GHO�FRQWUDWWR��VRQR�GHILQLWH�LQ�YLD�FRQWHQ]LRVD��SHU� LO� WUDPLWH�GL�XQ�DUELWUDWR�LQWHUQD]LRQDOH�RYYHUR�XQ�DUELWUDWR�ORFDOH�R�XQDFDXVD�RUGLQDULD�QHO�3DHVH�LQ�FXL�q�UHDOL]]DWD�O¶RSHUD��8Q�DUELWUDWR�DPPLQLVWUDWR�GD�XQ¶LVWLWX]LRQH�LQWHUQD]LRQDOH��,QWHUQDWLRQDO� &RXUW� RI� $UELWUDWLRQ�� (XURSHDQ�'HYHORSPHQW� )RXQG�� &KDPEHU� RI� &RPPHUFH� DQG� ,QGXVWU\� RI�*HQHYD��8QLWHG�1DWLRQV�&RPPLVVLRQ�RQ�,QWHUQDWLRQDO�7UDGH�/DZ���RIIUH�PDJJLRUL�JDUDQ]LH�LQ�WHUPLQL�GL�VFHOWD�GL�DUELWUL�LQGLSHQGHQWL��VHPSUH�GL�QD]LRQDOLWj�GLYHUVD�GDOOH�SDUWL�LQ�FRQIOLWWR���GL�UDSLGLWj�H�FHUWH]]D�GHL�WHPSL�GHO�SURFHGLPHQWR�H�GL�LPSDU]LDOLWj�GHO�JLXGL]LR�



3URVSHWWR�,QIRUPDWLYR��

��

'L� QRUPD� OH� FRQGL]LRQL� JHQHUDOL� GL� FRQWUDWWR� LQ� YLJRUH� QHJOL� DSSDOWL� LQWHUQD]LRQDOL� SUHYHGRQR� O¶DUELWUDWR�LQWHUQD]LRQDOH� WUDPLWH� LO� ULFRUVR� DOOH� 5XOHV� RI� &RQFLOLDWLRQ� DQG� $UELWUDWLRQ� RI� WKH� ,QWHUQDWLRQDO� &KDPEHU� RI�&RPPHUFH��DUW�������GHOOH�QXRYH�),',&���3HUDOWUR��GLYHUVL�3DHVL�EHQHILFLDUL�GL�XQ�ILQDQ]LDPHQWR�LQWHUQD]LRQDOH�ULFRUURQR� IUHTXHQWHPHQWH�DOO¶LQWURGX]LRQH�QHL�FRQWUDWWL�G¶DSSDOWR�GL�FODXVROH�FKH�ULPHWWRQR� OD�VROX]LRQH�GHOOH�FRQWURYHUVLH�DG�XQ�DUELWUR�ORFDOH�RYYHUR�DG�XQ�WULEXQDOH�ORFDOH���
������ 3RVL]LRQDPHQWR�FRPSHWLWLYR�GHO�*UXSSR�$VWDOGL
,O�*UXSSR�$VWDOGL� RSHUD�QHO� VHWWRUH� GHOOH� RSHUH�GL� JHQLR� FLYLOH� �LQIUDVWUXWWXUH�GL� WUDVSRUWR�H� ODYRUL� LGUDXOLFL� H�LPSLDQWL� GL� SURGX]LRQH� HQHUJHWLFD��� H� LQ� TXHOOR� GHOO¶HGLOL]LD� QRQ� UHVLGHQ]LDOH� SXEEOLFD� �HGLOL]LD� FLYLOH� HG�LQGXVWULDOH���SDUWL�GHO�SL��DPSLR�PHUFDWR�GHOOH�FRVWUX]LRQL��FIU��6H]LRQH�3ULPD��&DS��,��3DU���������
,O�*UXSSR�VYROJH�OD�SURSULD�DWWLYLWj�LQ�,WDOLD�H�DOO¶HVWHUR�FRQIURQWDQGRVL�FRQ�VFHQDUL�FRPSHWLWLYL�FKH�YDULDQR�GD�3DHVH�D�3DHVH�
,Q� ,WDOLD� LO� PHUFDWR� GHOOH� FRVWUX]LRQL� q� FDUDWWHUL]]DWR� GDOOD� SUHVHQ]D� GL� QXPHURVL� RSHUDWRUL� �ROWUH� ��������D]LHQGH����FKH�OR�UHQGRQR�PROWR�IUDPPHQWDWR��ROWUH�D�FUHDUH�GLIILFROWj�GL�UHSHULPHQWR�GHOOH�LQIRUPD]LRQL��,O�PHUFDWR� LWDOLDQR�q� LQROWUH�FDUDWWHUL]]DWR�GD�XQ�VLVWHPD� UHODWLYDPHQWH�FRPSOHVVR�D� OLYHOOR�GL�SUHVFUL]LRQL�H�TXDOLILFKH�SHU�O¶DFFHVVR�DOOH�SURFHGXUH�GL�JDUD�FKH�KD��ILQR�DG�RUD��OLPLWDWR�O¶LQJUHVVR�VXO�PHUFDWR�QD]LRQDOH�GL�LPSUHVH�VWUDQLHUH��VH�QRQ�LQ�MRLQW�YHQWXUH FRQ�LPSUHVH�LWDOLDQH��(¶�SHU�WDOH�PRWLYR�FKH�LO�*UXSSR��VXO�PHUFDWR�QD]LRQDOH��VL�WURYD�D�FRPSHWHUH�FRQ�D]LHQGH�FKH�QHOOD�JHQHUDOLWj�GHL�FDVL�VRQR�LWDOLDQH�
,Q�WDOH�FRQWHVWR��LO�*UXSSR�VL�FROORFD�FRPH�VHFRQGR�RSHUDWRUH�LQ�,WDOLD�FRSUHQGR�XQD�IHWWD�GL�PHUFDWR��UHODWLYD�DOOH����PDJJLRUL�LPSUHVH�JOREDOL��VXSHULRUH�DO�����GDWL�������� FDOFRODWD�UDSSRUWDQGR�LO�YDORUH�GHOOD�SURGX]LRQH�GL�$VWDOGL�VXO�PHUFDWR�GRPHVWLFR�DO�YDORUH�GHOOD�SURGX]LRQH�GHOOH����PDJJLRUL�LPSUHVH�JOREDOL�GL�FRVWUX]LRQL�LQ�,WDOLD��
$� JLXGL]LR� GHOOD�6RFLHWj�� GHOOH� ROWUH� �������� VRFLHWj� FKH� FRPSRQJRQR� OR� VFHQDULR� FRPSHWLWLYR� GHO�PHUFDWR�GRPHVWLFR�� $VWDOGL� ULHQWUD� QHO� OLPLWDWR� QXPHUR� GL� RSHUDWRUL� LQ� JUDGR� GL� FRQFRUUHUH� DOO¶DJJLXGLFD]LRQH� GHJOL�DSSDOWL�FKH�VRQR�GL�LQWHUHVVH�SHU�LO�*UXSSR��FLRq�TXHOOL�UHODWLYL�D�JUDQGL�RSHUH�H�RSHUH�FRPSOHVVH�GL�XQ�LPSRUWR�QRQ� LQIHULRUH�D�(XUR����PLOLRQL� �FIU��6H]LRQH�3ULPD��&DS�� ,��3DU��������H�R� OHJDWL�DQFKH�DG�DWWLYLWj� WLSLFKH�GL�JHQHUDO� FRQWUDFWLQJ�� 4XL� GL� VHJXLWR� YHQJRQR� EUHYHPHQWH� GHVFULWWL� JOL� DOWUL� SULQFLSDOL� RSHUDWRUL� LWDOLDQL� GHO�PHUFDWR���
*UXSSR�,PSUHJLOR� 4XRWDWR�VXO�0HUFDWR�7HOHPDWLFR�$]LRQDULR��q�LO�PDJJLRUH�JUXSSR�LWDOLDQR�QHO�PHUFDWR�GHOOH�FRVWUX]LRQL��FRQ�XQ�IDWWXUDWR������GL�FLUFD�(XUR�������PLOLRQL��(¶�DWWLYR QHOOH�DUHH�GL�DWWLYLWj�LQ�FXL�RSHUD�$VWDOGL��FRQ�XQ�YROXPH�G¶DIIDUL�SURGRWWR�LQ�,WDOLD�GL�FLUFD�LO������GDWL�������
*UXSSR�&RQGRWWH� (¶� LO� WHU]R�JUXSSR� LWDOLDQR�FRQ�XQ�YDORUH�GHOOD�SURGX]LRQH������GL�FLUFD�(XUR�����PLOLRQL��UHDOL]]DWR�DQFKH�JUD]LH�DOOH�RSHUD]LRQL�GL�DFTXLVL]LRQH�HIIHWWXDWH�QHJOL�DQQL�SUHFHGHQWL�
&RRSFRVWUXWWRUL��&RRSHUDWLYD�IHUUDUHVH��q�OD�TXDUWD�LPSUHVD�GL�FRVWUX]LRQL�LWDOLDQD�SHU�YDORUH�GHOOD�SURGX]LRQH��FLUFD�(XUR�����PLOLRQL�QHO��������DQFKH�D�VHJXLWR�GL�XQD�SROLWLFD�GL�DJJUHJD]LRQH�GL�DOWUH�D]LHQGH��&20,/���R�LQ� FRQVHJXHQ]D� GHOO¶DFTXLVL]LRQH� GL� LPSRUWDQWL� DSSDOWL� GD� SDUWH� GHL� &RQVRU]L� HVHFXWRUL� GHOOH� WUDWWH� DG� DOWD�FDSDFLWj�IHUURYLDULD��/¶D]LHQGD�RSHUD�HVFOXVLYDPHQWH�VXO�PHUFDWR�LWDOLDQR�
/R�VFHQDULR�FRPSHWLWLYR�HVWHUR�YDULD�GD�3DHVH D�3DHVH�� ,Q�JHQHUDOH� LO�*UXSSR�VL� WURYD�D�FRPSHWHUH�R�FRQ�D]LHQGH� ORFDOL� GL� GLPHQVLRQL� ULGRWWH�� R� FRQ� L� SULQFLSDOL� RSHUDWRUL� LQWHUQD]LRQDOL� GHO� PHUFDWR�� ,O� *UXSSR� RYH�ULWHQXWR�RSSRUWXQR��VYLOXSSD�DOOHDQ]H�FRQ�WDOL�RSHUDWRUL�DO�ILQH�GL�IDYRULUH�GD�XQ�ODWR�OD�SHQHWUD]LRQH�LQ�PHUFDWL�RYH�OD�SUHVHQ]D�q�PHQR�UDGLFDWD�H�GDOO¶DOWUR�XQD�GLYHUVLILFD]LRQH�GHL�ULVFKL�RSHUDWLYL�
,�SULQFLSDOL�RSHUDWRUL�LQWHUQD]LRQDOL�GHO�PHUFDWR�FRQ�FXL�$VWDOGL�R�LQWUDWWLHQH�UDSSRUWL�GL�SDUWQHUVKLS R�FRPSHWH�SHU�LPSRUWDQWL�JDUH�LQWHUQD]LRQDOL�VRQR��WUD�JOL�DOWUL��(LIIDJH�&RQVWUXFWLRQ�6�$���&DULOOLRQ�3OF��2+/�6�$���*UXSSR�2QGHR��+RFKWLHI�$*��9LQFL�6�$���6NDQVND�$%��*UXSR�'UDJDGRV�
�� )RQWH��&5(60(�6,��2WWREUH������� )RQWH��&RVWUXLUH�QRYHPEUH�����



3URVSHWWR�,QIRUPDWLYR��

��

������ 0DUFKL��EUHYHWWL��OLFHQ]H�
$�JLXGL]LR�GHOOD�6RFLHWj� LO�*UXSSR�QRQ�q�LQ�SRVVHVVR�GL�DOFXQ�PDUFKLR� EUHYHWWR�R�OLFHQ]D�GL�ULOHYDQ]D�WDOH�GD�SRWHU�LQIOXLUH�VXOO¶DQGDPHQWR�GHO�*UXSSR��3HU�TXDQWR�ULJXDUGD�OH�FRQFHVVLRQL��VL�ULQYLD�DOOR�VSHFLILFR�SDUDJUDIR�LQ�PDWHULD��FIU��6H]LRQH�3ULPD��&DS��,��3DU�������������� %HQL�JUDWXLWDPHQWH�GHYROYLELOL
/D�6RFLHWj�DWWXDOPHQWH�GHWLHQH��LQ�UHJLPH�GL�FRQFHVVLRQH�GL�JHVWLRQH��FIU��6H]LRQH�3ULPD��&DS��,��3DU���������DOFXQL� SRVWL� DXWR� D� URWD]LRQH� GHL� SDUFKHJJL� GL� %RORJQD� �3LD]]D� 9,,� $JRVWR�� H� 7RULQR� �3DUFKHJJLR� 3RUWD�3DOD]]R�H�&RUVR�6WDWL�8QLWL���,Q�SDUWLFRODUH�L�SRVWL�DXWR�UHODWLYL�DO�SDUFKHJJLR�GL�%RORJQD�VRQR�VWDWL�FRQFHVVL�LQ�JHVWLRQH�DOOD�6RFLHWj�LQ�EDVH�DG�XQD�FRQFHVVLRQH�GL�JHVWLRQH��UHJLVWUDWD�QHO������H�DYHQWH�XQD�GXUDWD�GL����DQQL��L�SRVWL�DXWR�UHODWLYL�DO�SDUFKHJJLR�GL�7RULQR�&RUVR�6WDWL�8QLWL�VRQR�LQYHFH�XWLOL]]DWL�GDOOD�6RFLHWj�LQ�EDVH�DG�XQD�FRQFHVVLRQH�GL�JHVWLRQH��UHJLVWUDWD�QHO������H DYHQWH�XQD�GXUDWD�GL����DQQL��PHQWUH�L�SRVWL�DXWR�UHODWLYL�DO�3DUFKHJJLR�3RUWD3DOD]]R�VRQR�XWLOL]]DWL�LQ�EDVH�DG�XQD�FRQYHQ]LRQH�GHO�������GXUDWD����DQQL��7DOL�EHQL�GRYUDQQR�HVVHUH�WUDVIHULWL�D�WLWROR�JUDWXLWR�DJOL�HQWL�FRQFHGHQWL�DOOR�VFDGHUH�GHOOH�UHODWLYH�FRQFHVVLRQL�
������ 2SHUD]LRQL�FRQ�SDUWL�FRUUHODWH
���������5DSSRUWL�,QIUDJUXSSR
/D�VWUXWWXUD�GHO�*UXSSR�VL�FDUDWWHUL]]D�SHU�O¶HOHYDWR�QXPHUR�GL�VRFLHWj�LQ�FXL�$VWDOGL�GHWLHQH SDUWHFLSD]LRQL��FIU��6H]LRQH� 3ULPD�� &DS�� ,�� 3DU������� 7DOH� FLUFRVWDQ]D� q� SULQFLSDOPHQWH� GRYXWD� DO� IDWWR� FKH� TXDORUD� L� ODYRUL�FRPPLVVLRQDWL� QRQ� YHQJDQR� VYROWL� DXWRQRPDPHQWH� GDO� *UXSSR� $VWDOGL�� YHQJRQR� QRUPDOPHQWH� FRVWLWXLWH��LQVLHPH�DG� DOWUL� SDUWQHU�� 6WUXWWXUH�$VVRFLDWLYH� IXQ]LRQDOL� DOOD� UHDOL]]D]LRQH� GHOOH� RSHUH� �FIU�� 6H]LRQH�3ULPD��&DS��,��3DU����������
/H�FDUDWWHULVWLFKH�GHOO¶DWWLYLWj��HG�LQ�SDUWLFRODUH�O¶HVLJHQ]D�GL�JDUDQWLUH�DOOH�6WUXWWXUH�$VVRFLDWLYH�OD�QHFHVVDULD�DVVLVWHQ]D�ILQDQ]LDULD��WHFQLFD��DPPLQLVWUDWLYD�H�FRPPHUFLDOH��JLXVWLILFDQR�OD�PROWHSOLFLWj�GL�UDSSRUWL�GL�QDWXUD�ILQDQ]LDULD� �TXDOL� SUHVWD]LRQL� GL� ILQDQ]LDPHQWL� H�JDUDQ]LH�� H� GL� QDWXUD�RSHUDWLYD� �TXDOL� SUHVWD]LRQH�GL� VHUYL]L�WHFQLFL��DPPLQLVWUDWLYL�� OHJDOL��QROHJJLR�GL�PDFFKLQDUL��GLVWDFFR�GL�SHUVRQDOH��FRQ�OH�6WUXWWXUH�$VVRFLDWLYH�� WDOL�UDSSRUWL� VRQR�HVFOXVLYDPHQWH�FRQQHVVL�DOOD� UHDOL]]D]LRQH�GHOO¶RSHUD�H�FRQ�GXUDWD� OLPLWDWD�DOOD� UHDOL]]D]LRQH�GHOO¶RSHUD�VWHVVD�
,QROWUH�$VWDOGL� LQWUDWWLHQH�FRQ� OH�VRFLHWj�FRQWUROODWH�H�FROOHJDWH�GLYHUVH�GDOOH�6WUXWWXUH�$VVRFLDWLYH�UDSSRUWL�GL�QDWXUD� ILQDQ]LDULD� H� FRPPHUFLDOH�� $� JLXGL]LR� GHOOD� 6RFLHWj� WDOL� UDSSRUWL�� FKH� VRQR� UHJRODWL� VXOOD� EDVH� GL�FRQGL]LRQL�GL�PHUFDWR��VRQR�RUGLQDUL�ULVSHWWR�DO�WLSR�GL�DWWLYLWj�VYROWD�GDO�*UXSSR��
/H�VHJXHQWL�WDEHOOH�LOOXVWUDQR��ULVSHWWLYDPHQWH�
 LO�GHWWDJOLR�GHL�UDSSRUWL�LQWHUFRUUHQWL�WUD�$VWDOGL�H�VRFLHWj�FRQWUROODQWL��FRQWUROODWH�H�FROOHJDWH��LYL�LQFOXVH�OH�6WUXWWXUH�$VVRFLDWLYH��FRQ�ULIHULPHQWR�DO����GLFHPEUH������������H������
 LO�GHWWDJOLR�GHL� UDSSRUWL� LQWHUFRUUHQWL� WUD�$VWDOGL�H� OH�VROH�VRFLHWj�FRQWUROODWH�H�FROOHJDWH�GLYHUVH�GDOOH�6WUXWWXUH�$VVRFLDWLYH��FRQ�ULIHULPHQWR�DO����GLFHPEUH������������H������
 QHOO¶DPELWR� GHL� UDSSRUWL� GL� FXL� DOOD� WDEHOOD� SUHFHGHQWH�� O¶LQGLFD]LRQH� GHOOH� VRFLHWj� FRQWUROODWH� H�FROOHJDWH��GLYHUVH�GDOOH�6WUXWWXUH�$VVRFLDWLYH��FRQ�OH�TXDOL�LQWHUFRUURQR�L�UDSSRUWL�SL��ULOHYDQWL�
5DSSRUWL�LQWHUFRUUHQWL�WUD�$VWDOGL�H�VRFLHWj�FRQWUROODQWL��FRQWUROODWH�H�FROOHJDWH��LYL�LQFOXVH�OH�6WUXWWXUH�$VVRFLDWLYH�
�0LJOLDLD�GL�(XUR� &5(',7, '(%,7,���� ���� ���� ���� ���� ����&RQWUROODQWL ��� ��� �� ������ ���� ���&RQWUROODWH ������� ������� �������� ������� ������� ��������&ROOHJDWH ������� ������� ������� ������� ������� �������7RWDOH �������� �������� �������� �������� �������� ��������
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5DSSRUWL� LQWHUFRUUHQWL� WUD� $VWDOGL� H� OH� VROH� VRFLHWj� FRQWUROODWH� H� FROOHJDWH� GLYHUVH� GDOOH� 6WUXWWXUH�$VVRFLDWLYH
�PLJOLDLD�GL�(XUR� &5(',7, '(%,7,���� ���� ���� ���� ���� ����&RQWUROODWH ������ ������� ������� ������� ������� �������&ROOHJDWH ������� ������ ������ ������ ������ ������7RWDOH ������� ������� ������� ������� ������� �������

6RFLHWj�FRQWUROODWH�H�FROOHJDWH��GLYHUVH�GDOOH�6WUXWWXUH�$VVRFLDWLYH��FRQ�OH�TXDOL�LQWHUFRUURQR�L�UDSSRUWL�SL��ULOHYDQWL
�0LJOLDLD�GL�(XUR� &5(',7, '(%,7,���� ���� ���� ���� ���� ����&RQWUROODWH5�,�&��� 5DLOZD\�,QW��6�S�$��
� ������ ������ ������ ��� ������ �������$VWDOGL�&RQWUXFWLRQ�&RUSRUDWLRQ��
� ��� ��� ��� ��� ���� ����&ROXPEXV�/�$��GH�&RVWUXFLRQQHV�6�$���
� ��� ������ ��� ��� ��� ���$VWDOGL�,QWHUQDWLRQDO�,QF���
� ��� ������ ������ ������ ��� �������,WDOVWUDGH�6�S�$���
� ��� ��� ��� ������� ������� ���$VWXU�&RQVWUXFWLRQ�DQG�7UDGH�$�6���

� ��� ��� ��� ������ ������ ������7RWDOH ������ ������� ������� ������� ������ �������&ROOHJDWH$ORVD�,PPRELOLDUH�6�S�$��LQ�OLTXLG� ������ ������ ������ ��� ��� ���$VWDOGL�&RQWUXFWLRQ�&RUSRUDWLRQ ������ ������ ��� ��� ��� ���6�(�,�6��6�S�$� ������ ���� ��� ��� ��� ���6�$�&�(�6��6�U�O��LQ�OLTXLGD]LRQH ��� ��� ��� ������ ������ ������7RWDOH ������� ������ ������ ������ ������ ������

�
��6RFLHWj�GL�FXL�$VWDOGL�GHWLHQH��RYYHUR�GHWHQHYD��DO�PRPHQWR�LQ�FXL�VRQR�LQWHUFRUVL�L�UDSSRUWL�LQGLFDWL�QHOOD�WDEHOOD��GLUHWWDPHQWH�H�R�LQGLUHWWDPHQWH��LO������GHO�FDSLWDOH��

��6RFLHWj�GL�FXL�$VWDOGL�GHWLHQH�LO������GHO�FDSLWDOH�
���������5LRUJDQL]]D]LRQH�GHOOH�SDUWHFLSD]LRQL
1HO�FRUVR�GHOO¶XOWLPR�WULHQQLR�LO�*UXSSR�KD�SRVWR�LQ�HVVHUH�VSHFLILFKH�RSHUD]LRQL�VRFLHWDULH�H�GL�FRPSUDYHQGLWD�GL�SDUWHFLSD]LRQL��GLUHWWH�D�UD]LRQDOL]]DUH�O¶DVVHWWR�RUJDQL]]DWLYR�
�����������)XVLRQL�H�VFLVVLRQL
,Q� GDWD� ��� JHQQDLR� ������ O¶$VVHPEOHD� VWUDRUGLQDULD� GL� $VWDOGL� KD� GHOLEHUDWR� OD� VFLVVLRQH� LQ� IDYRUH GL� XQD�VRFLHWj�GL�QXRYD�FRVWLWX]LRQH��³$VWDOGL�*URXS�6�S�$�´��GL�DOFXQH�DWWLYLWj��SDUWHFLSD]LRQL�LQ�VRFLHWj��DWWUH]]DWXUH��FUHGLWL�� H� SDVVLYLWj� LQHUHQWL� O¶RSHUDWLYLWj� GHO� *UXSSR� LQ� DUHH� JHRJUDILFKH� FHQWUR� DPHULFDQH� �ORFDOL]]DWH�SULQFLSDOPHQWH� LQ�&RORPELD� QRQ�SL�� LQ�JUDGR�GL�RIIULUH� UDJLRQHYROL�SRVVLELOLWj�GL�VYLOXSSR�VLD�SHU�JOL�VSHFLILFL�ULVFKL�FRQQHVVL�D� WDOL�DUHH�VLD�SHU� OH�VFDUVH�SURVSHWWLYH��/D�VFLVVLRQH�q�VWDWD�HIIHWWXDWD�SHU�XQ�YDORUH�QHWWR�SDWULPRQLDOH�SDUL�D�FLUFD�(XUR���������H�OH�DWWLYLWj�H�SDVVLYLWj�VFLVVH�VRQR�VWDWH�GHWHUPLQDWH�D�YDORUH�GL�OLEUR��VXOOD�EDVH�GL�XQD�VLWXD]LRQH�SDWULPRQLDOH�DO����VHWWHPEUH�������$�IURQWH�GHOOD�VFLVVLRQH��$VWDOGL�*URXS�6�S�$��KD�HPHVVR���������D]LRQL�GDO�YDORUH�QRPLQDOH�GL�/LUH�������FLDVFXQD��WDOL�D]LRQL�VRQR�VWDWH�DVVHJQDWH�DL�VRFL�GL�$VWDOGL�LQ�SURSRU]LRQH�DOOD�SURSULD�TXRWD�GL�SDUWHFLSD]LRQH�QHO�FDSLWDOH�GL�$VWDOGL���$�VHJXLWR�GHOOD�VFLVVLRQH��LQ�GDWD����PDJJLR������� OH�D]LRQL�GL�$VWDOGL�*URXS�6�S�$��VRQR�VWDWH�FHGXWH�GDL�VRFL�$VWDOGL�D� WHU]L�SHU�XQ�FRUULVSHWWLYR�SDUL�D�(XUR����������6L�VHJQDOD�WXWWDYLD�FKH�$VWDOGL�DYHYD�SUHVWDWR��SULPD�GHOOD�VFLVVLRQH��DOFXQH�JDUDQ]LH�QHL�FRQIURQWL�GL�VRFLHWj�OH�FXL�SDUWHFLSD]LRQL�KDQQR�IRUPDWR�RJJHWWR�GL�VFLVVLRQH��7DOL�JDUDQ]LH�VRQR�WXWWRUD�HVLVWHQWL�H�FKLDUDPHQWH�ULFDYDELOL�GDOOD�FRQWDELOLWj�GHOOD�6RFLHWj�
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/H� DVVHPEOHH� VWUDRUGLQDULH� GL� $VWDOGL� H� GL� ,WDOVWUDGH� �VRFLHWj� LQWHUDPHQWH� FRQWUROODWD� GD� $VWDOGL�� KDQQR�GHOLEHUDWR��ULVSHWWLYDPHQWH�LQ�GDWD����H����JHQQDLR�������OD�IXVLRQH�SHU�LQFRUSRUD]LRQH�GL�,WDOVWUDGH�LQ�$VWDOGL��$O� ILQH�GL�FRQVHUYDUH� LO�PDUFKLR� ,WDOVWUDGH�± QRWR�DQFKH�QHL�PHUFDWL�HVWHUL�± LQ�GDWD����JLXJQR�������SULPD�GHOO¶HVHFX]LRQH� GHOOD� IXVLRQH� LQ� $VWDOGL�� ,WDOVWUDGH� KD� VRWWRVFULWWR� XQ� DXPHQWR� GL� FDSLWDOH� GHOOD� SURSULD�FRQWUROODWD� 3ODFH� 0RXOLQ� 6�S�$�� PHGLDQWH� LO� FRQIHULPHQWR� GHO� UDPR� GL� D]LHQGD� GHOOH� SURSULH� DWWLYLWj� HVWHUH��FRPSUHQGHQWH� OH�DWWLYLWj� LQ�5RPDQLD��%XOJDULD��3RORQLD��$OEDQLD��0DURFFR��$OJHULD�H�&LQD��� ,Q�GDWD��� OXJOLR������ q� HVHJXLWD� OD� IXVLRQH� SHU� LQFRUSRUD]LRQH� GL� ,WDOVWUDGH� LQ� $VWDOGL�� FRQ� HIIHWWR� GDO� ��� JHQQDLR� ����� H��FRQWHPSRUDQHDPHQWH��3ODFH�0RXOLQ�6�S�$��KD�PXWDWR�OD�SURSULD�GHQRPLQD]LRQH�LQ�³,WDOVWUDGH�6�S�$�´�
�����������2SHUD]LRQL�GL�FRPSUDYHQGLWD�GL�SDUWHFLSD]LRQL
1HOO¶DPELWR�GL�UD]LRQDOL]]D]LRQH�GHOO¶DVVHWWR�RUJDQL]]DWLYR��LO�*UXSSR�KD�SRVWR�LQ�HVVHUH�DOFXQH�RSHUD]LRQL�GL�FRPSUDYHQGLWD�D]LRQDULD�FRQ�SDUWL�FRUUHODWH��/D�6RFLHWj�ULWLHQH�FKH�WDOL�RSHUD]LRQL�VLDQR�DYYHQXWH�D�FRQGL]LRQL�GL�PHUFDWR��
/D�VHJXHQWH�WDEHOOD�LQGLFD�OH�RSHUD]LRQL�FRQ�SDUWL�FRUUHODWH�DYHQWL�DG�RJJHWWR�FRPSUDYHQGLWH�GL�SDUWHFLSD]LRQL�SRVWH�LQ�HVVHUH�QHJOL�XOWLPL�WUH�HVHUFL]L�

9HQGLWRUH $FTXLUHQWH 2JJHWWR 3UH]]R�GL�FRPSUDYHQGLWD
9DORUH�GHO�SDWULPRQLR�QHWWR�DO������������GHOOD�VRFLHWj�RJJHWWR�GL�FRPSUDYHQGLWD�(XUR�

$QQR

6R�JH�V�L��6�S�$���� $VWDOGL 3DUWHFLSD]LRQH�SDUL�DO����LQ�(XURDVW�6�U�O (XUR������� ��������� ����
6R�JH�V�L��6�S�$���� $VWDOGL 3DUWHFLSD]LRQH�SDUL�DO�����LQ�$�V�W�D�F��6�U�O (XUR���������� ��������� ����
6R�JH�V�L��6�S�$���� $VWDOGL 3DUWHFLSD]LRQH�SDUL�DO�����LQ�$VWXU�6�$� /LUH�7XUFKH������������������� ������������ ����
$VWDOGL ,WDOVWUDGH�8�.��/LPLWHG���� 3DUWHFLSD]LRQH�SDUL�DO�����GL�$VWDOGL�,QWHUQDWLRQDO�,QF�� 86'�������������� ���������������� ����
6RJHVL�,QWHUQDWLRQDO�/WG���� ,WDOVWUDGH�8.�/LPLWHG���� 3DUWHFLSD]LRQH�SDUL�DO������GL�7KHUDQ�/DYLUDQ 86'��� ����
6RJHVL,QWHUQDWLRQDO�/WG���� $VWDOGL�GH�9HQH]XHOD�&�$����� 3DUWHFLSD]LRQH�SDUL�Q�����D]LRQL�GL�$VWDOGL�&RVWUXFWLRQ�&RUSRUDWLRQ 86'�������� ������������ ����
6RJHVL,QWHUQDWLRQDO�/WG���� $VWDOGL�GH�9HQH]XHOD�&�$����� 3DUWHFLSD]LRQH�SDUL�DO�����GL�&ROXPEXV�/DWLQDPHULFDQD�GH�&RQVWUXFFLRQHV�6�$�

86'�������� ������������ ����
6RJHVL,QWHUQDWLRQDO�/WG���� $VWDOGL�&RQVWUXFWLRQ�&RUSRUDWLRQ����

3DUWHFLSD]LRQH�SDUL�DO�����GL�&ROXPEXV�/DWLQDPHULFDQD�GH�&RQVWUXFFLRQHV�6�$�
86'�������� ������������ ����

)LQHWXSDU�6�$����� $VWDOGL�GH�9HQH]XHOD�&�$����� 3DUWHFLSD]LRQH�SDUL�DO�����GL�&ROXPEXV�/DWLQDPHULFDQD�GH�&RQVWUXFFLRQHV�6�$�
86'�������� ������������ ����

)LQHWXSDU�6�$����� ,WDOVWUDGH�8�.��/LPLWHG���� 3DUWHFLSD]LRQH�SDUL�DOO¶���GL�$VWDOGL�,QWHUQDWLRQDO�,QF�� 86'������������ ���������������� ����
)LQHWXSDU�6�$����� $VWDOGL 3DUWHFLSD]LRQH�SDUL�DO�����LQ�0RQWHGLO�6�S�$��LQ�/LTXLGD]LRQH (XUR����������� ������������ ����
0RQWHGLO�6�S�$��LQ�/LTXLGD]LRQH $VWDOGL 3DUWHFLSD]LRQH�SDUL�DO������LQ�5�L�F�±5DLOZD\�,QWHUQDWLRQDO�&RQVWUXFWLRQ�6�S�$�

(XUR����������� ������������� ����
)LQ�DVW��6�U�O����� ,WDOVWUDGH�8�.��/LPLWHG���� 3DUWHFLSD]LRQH�SDUL�DO�����6HUYL]L�WHFQLFL�,QWHUQD]LRQDOL�,�W�V��6�S�$� *%3�������� ���������� ����
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,VSHPD�6�U�O����� ,WDOVWUDGH�8�.��/LPLWHG���� 3DUWHFLSD]LRQH�SDUL�DO�����6HUYL]L�WHFQLFL�,QWHUQD]LRQDOL�,�W�V��6�S�$� *%3�������� ����������
$VWDOGL�GH�9HQH]XHOD�&�$����� $VWDOGL 3DUWHFLSD]LRQH�SDUL�DO�����GL�&ROXPEXV�/DWLQDPHULFDQD�GH�&RQVWUXFFLRQHV�6�$�

86'�������� ������������ ����
$VWDOGL�&RQVWUXFWLRQ�&RUSRUDWLRQ���� $VWDOGL� 3DUWHFLSD]LRQH�SDUL�DO�����GL�&ROXPEXV�/DWLQDPHULFDQD�GH�&RQVWUXFFLRQHV�6�$�

86'�������� ������������ ����

����6RFLHWj�DO�WHPSR�FRQWUROODQWH�$VWDOGL��FIU��6H]LRQH�3ULPD��FDS��,,,��3DU����������3DUL�D�/LUH������������DO�PRPHQWR�GHO�WUDVIHULPHQWR�GHOOH�D]LRQL�����$]LRQLVWD�GL�$VWDOGL��FIU��6H]LRQH�3ULPD��FDS��,,,��3DU����������6RFLHWj�FRQWUROODWD�GD�$VWDOGL��FKH�KD�VXFFHVVLYDPHQWH�PRGLILFDWR�OD�SURSULD�GHQRPLQD]LRQH�LQ�$VWDOGL�,QWHUQDWLRQDO�/WG�����6RFLHWj�LQWHUDPHQWH�SDUWHFLSDWD�GDOOD�FRQWUROODQWH�GL�$VWDOGL��)LQ�DVW��6�U�O��H�SURSULHWDULD�GHO������GHO�FDSLWDOH�GL�)LQHWXSDU�6�$���FIU��6H]LRQH�3ULPD��FDS��,,,��3DU���������6RFLHWj�FRQWUROODQWH�$VWDOGL�����6RFLHWj�DO�WHPSR�D]LRQLVWD�GL�)LQ�DVW��6�U�O���FIU��6H]LRQH�3ULPD��FDS��,,,��3DU����������1HOOD�GHWHUPLQD]LRQH�GHO�SUH]]R��OH�SDUWL�VL�VRQR�DYYDOVH�GL�XQ�FHUWLILFDWR�GL�FRQJUXLWj�ULODVFLDWR�GD�XQ�WHU]R�LQGLSHQGHQWH������,O�SDWULPRQLR�QHWWR�GL�$VWDOGL�,QWHUQDWLRQDO�,QF��VL�ULIHULVFH�DO�SDWULPRQLR�QHWWR�FRQVROLGDWR�GL�$VWDOGL�,QWHUQDWLRQDO�,QF���
���������$OWUL�DFFRUGL�FRQ�SDUWL�FRUUHODWH
1HO�FRUVR�GHOO¶HVHUFL]LR�������$VWDOGL�KD�FRUULVSRVWR�DOOD�FRQWUROODQWH�6R�JH�VL��6�S�$���RJJL�)LQ�DVW��6�U�O���XQD�VRPPD�GL�(XUR������������D�WLWROR�GL�FRUULVSHWWLYR�SHU�SUHVWD]LRQL�GL�FRQVXOHQ]D�ILQDQ]LDULD��DPPLQLVWUDWLYD�H�VRFLHWDULD�UHVH�GD�6R�JH�VL��6�S�$���RJJL�)LQ�DVW��6�U�O���� VXOOD�EDVH�GL�XQ�FRQWUDWWR�DSSRVLWDPHQWH�VWLSXODWR�HWHUPLQDWR�DOOD�ILQH�GHO������� QHO�FRUVR�GL�GHWWR�HVHUFL]LR�
,Q�GDWD���JHQQDLR������$VWDOGL�H�6R�JH�V�L��6�S�$���RJJL�)LQ�DVW��6�U�O���KDQQR�VWLSXODWR�XQ�FRQWUDWWR�LQ�EDVH�DO�TXDOH� 6R�JH�V�L�� 6�S�$� �RJJL� )LQ�DVW�� 6�U�O�� VL� q� LPSHJQDWD� D� VYROJHUH� DWWLYLWj� SURPR]LRQDOH� LQ� IDYRUH� GHO�*UXSSR��7DOH�FRQWUDWWR�q�VWDWR�ULVROWR� LQ�GDWD���� OXJOLR�������$� IURQWH�GL� WDOL�DWWLYLWj�$VWDOGL�KD�FRUULVSRVWR�D�6R�JH�VL��6�S�$��XQ�FRUULVSHWWLYR�SDUL�D�(XUR��������
���������5DSSRUWL�FRQ�JOL�LQYHVWLWRUL�ILQDQ]LDUL
$OFXQL� GHJOL� ,QYHVWLWRUL� )LQDQ]LDUL� LQWUDWWHQJRQR� FRQ� LO�*UXSSR� GLYHUVL� UDSSRUWL� ULHQWUDQWL� QHOO¶RUGLQDULD� DWWLYLWj�FUHGLWL]LD� VYROWD� GDJOL� ,QYHVWLWRUL� )LQDQ]LDUL� VWHVVL�� 7DOL� UDSSRUWL� DYYHQJRQR� D� FRQGL]LRQL� GL� PHUFDWR�� ,Q�SDUWLFRODUH��VL�HYLGHQ]LD�FKH�DO����GLFHPEUH������%DQFD�GL�5RPD�H�0&&�KDQQR�FRQFHVVR�ILQDQ]LDPHQWL�QHL�FRQIURQWL�GHO�*UXSSR�SHU�XQ DPPRQWDUH�FRPSOHVVLYR��ULVSHWWLYDPHQWH��GL�FLUFD�(XUR������PLOLRQL�H�����PLOLRQL��,QROWUH�DO����GLFHPEUH������ O¶DPPRQWDUH�FRPSOHVVLYR�GHOOH�JDUDQ]LH�ULODVFLDWH�GD�%DQFD�GL�5RPD� LQ� IDYRUH�GHO�*UXSSR�DPPRQWDQR�D�FLUFD�DG�(XUR����PLOLRQL�
������ 3URJUDPPL�IXWXUL�H�VWUDWHJLH
/D�6RFLHWj� ULWLHQH�FKH�VXVVLVWDQR�SHU� LO� IXWXUR�VLJQLILFDWLYH�RSSRUWXQLWj�GL�FUHVFLWD�QHOO¶DWWXDOH�FRUH�EXVLQHVVGHOOD�SURJHWWD]LRQH�H�FRVWUX]LRQH�GL�JUDQGL�RSHUH�H�RSHUH�FRPSOHVVH��LQ�,WDOLD�H�DOO¶HVWHUR��QRQFKp�QHO�PHUFDWR�GHOOH�FRQFHVVLRQL�GL�JHVWLRQH��QHO�TXDOH�LO�*UXSSR�KD�LQL]LDWR�DG�RSHUDUH�QHJOL�XOWLPL�DQQL��FIU��6H]LRQH�3ULPD��&DS��,��3DU���������
/D�VWUDWHJLD�GL�FUHVFLWD��FKH�LO�*UXSSR�LQWHQGH�SHUVHJXLUH�QHO�SURVVLPR�IXWXUR��FRVu�FRPH�SUHYLVWR�QHO�SLDQR�LQGXVWULDOH������������VL�EDVD�SULQFLSDOPHQWH�VXL�VHJXHQWL�SXQWL�
&UHVFLWD�SHU�OLQHH�LQWHUQH
,O�*UXSSR�$VWDOGL��HVVHQGR�LO�VHFRQGR�RSHUDWRUH�LQ�,WDOLD�LQ�WHUPLQL�GL�YROXPH�G¶DIIDUL��FIU��6H]LRQH�3ULPD��&DS��,��3DU�����������SRWUj�EHQHILFLDUH�GHO�SURJUDPPD� LQIUDVWUXWWXUDOH�SURPRVVR�GDOO¶DWWXDOH�*RYHUQR� ,WDOLDQR��FKH�SUHYHGH� XQ� FRQVLVWHQWH� ULODQFLR� GHJOL� LQYHVWLPHQWL� LQ� JUDQGL� RSHUH� SXEEOLFKH��$� WDO� ULJXDUGR� VL� VHJQDOD� FKH�$VWDOGL�KD�UHFHQWHPHQWH�VWUHWWR�XQ�DFFRUGR�FRQ�WUH�SDUWQHU LQWHUQD]LRQDOL�GL�SULPR�OLYHOOR�SHU�OD�SDUWHFLSD]LRQH�DOOD�UHDOL]]D]LRQH�GHO�SRQWH�VXOOR�6WUHWWR�GL�0HVVLQD��
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,O� *UXSSR�� QHO� PDU]R� ������ VL� q� LQROWUH� DJJLXGLFDWR� L� ODYRUL� OHJDWL� DOOD� UHDOL]]D]LRQH� GHOOD� 0HWURSROLWDQD� GL�%UHVFLD�� FKH� UDSSUHVHQWD� DG� RJJL� XQR� GHL� FRQWUDWWL� SL�� ULOHYDQWL�� LQ� WHUPLQH� GL� DPPRQWDUH� GHL� ODYRUL�� PDL�FRPPLVVLRQDWL�LQ�,WDOLD�QHO�VHWWRUH�GHO�WUDVSRUWR�XUEDQR��/D� 6RFLHWj� ULWLHQH� LQROWUH� GL� DYHUH� EXRQH� SURVSHWWLYH� GL� FUHVFLWD� SHU� OD� UDGLFDWD� SUHVHQ]D� LQ� PHUFDWL� FRQ�LQWHUHVVDQWL�SURVSHWWLYH�GL�VYLOXSSR��TXDOL�LO�9HQH]XHOD��OD�7XUFKLD�H�L�3DHVL�GHOO¶DUHD�GHO�0DJKUHE�
&UHVFLWD�SHU�OLQHH�HVWHUQH
&RQ�OH�DFTXLVL]LRQL�GL�'LSHQWD�H�GL�,WDOVWUDGH��FKH�KDQQR�SHUPHVVR�DG�$VWDOGL�GL�LQWHJUDUH�LO�SURSULR�SRUWDIRJOLR�RUGLQL�VLD�LQ�,WDOLD�FKH�DOO¶HVWHUR��LO�*UXSSR�KD�DYYLDWR�XQ�SURFHVVR�GL�HVSDQVLRQH�FKH�LQWHQGH�SURVHJXLUH�QHL�SURVVLPL�DQQL�DQFKH�PHGLDQWH�HYHQWXDOL�DFTXLVL]LRQL�GL�VRFLHWj�LQ�VHWWRUL�FRQWLJXL�H�FRPSOHPHQWDUL�LQ�JUDGR�GL�LQWHJUDUVL�FRQ�$VWDOGL�SHU��L��SRVL]LRQDPHQWR�FRPSHWLWLYR���LL��SUHVHQ]D�JHRJUDILFD���LLL��SRUWDIRJOLR�RUGLQL�R��LY�NQRZ�KRZ�WHFQRORJLFR�H�UDIIRU]DUQH�LO�UXROR�GL�*HQHUDO�&RQWUDFWRU�
5D]LRQDOL]]D]LRQH�GHOOD�SUHVHQ]D�JHRJUDILFD
/D� 6RFLHWj� LQWHQGH� SURVHJXLUH� QHOO¶RSHUD� GL� UD]LRQDOL]]D]LRQH� GHOOD� VFHOWD� GHL� 3DHVL� LQ� FXL� RSHUDUH�FRQVROLGDQGR�OD�SUHVHQ]D�GHO�*UXSSR��ROWUH FKH�LQ�,WDOLD��QHL�3DHVL�LQ�FXL�KD�JLj�XQD�SRVL]LRQH�UDGLFDWD��TXDOL�7XUFKLD��9HQH]XHOD��&HQWUR�$PHULFD�H�3DHVL�GHO�0DJKUHE��H�FKH�RIIURQR�EXRQH�SRWHQ]LDOLWj�GL�FUHVFLWD��/D�6RFLHWj� LQWHQGH�DOWUHVu�VYLOXSSDUH� O¶DWWLYLWj�GHO�*UXSSR� LQ�PHUFDWL� LQ�FXL� OR�VWHVVR�KD�JLj�RSHUDWR� �TXDOL�6WDWL�8QLWL�G¶$PHULFD��/LELD�H�$UDELD�6DXGLWD��H�FKH�SUHVHQWDQR�LQWHUHVVDQWL�RSSRUWXQLWj�GL�VYLOXSSR�
3URVHJXH�LQROWUH�LO�SURJUHVVLYR�DEEDQGRQR�GL�DOFXQL�3DHVL�GHOO¶$IULFD�&HQWUDOH�FKH��SHU�PRWLYL�VRFLR�SROLWLFL�R�SHU�SURVSHWWLYH HFRQRPLFKH��QRQ�UDSSUHVHQWDQR�SL��XQ�PHUFDWR�LQWHUHVVDQWH�SHU�OD�6RFLHWj�
$FTXLVL]LRQH�GL�FRPPHVVH�ULOHYDQWL�H�DOOHDQ]H�FRQ�SDUWQHU QD]LRQDOL�HG�LQWHUQD]LRQDOL
/D� VWUDWHJLD� GHO� *UXSSR� q� ILQDOL]]DWD� DOO¶DFTXLVL]LRQH� GL� FRPPHVVH� VHPSUH� SL�� ULOHYDQWL� LQ� WHUPLQL� GL�DPPRQWDUH� H� FRPSOHVVLWj� RSHUDWLYD�� 7DOH� ILQDOLWj� YLHQH� SHUVHJXLWD� DQFKH� DWWUDYHUVR� DOOHDQ]H� FRQ� SULPDUL�SDUWQHU D� OLYHOOR� PRQGLDOH�� FRQ� LO� GXSOLFH� VFRSR� GL� LQWHJUDUH� LO� FRQWHQXWR� WHFQRORJLFR� GHL� ODYRUL� HVHJXLWL� H�ULSDUWLUH�L�ULVFKL�RSHUDWLYL��
0LJOLRUDPHQWR�GHOOD�VWUXWWXUD�ILQDQ]LDULD
1HJOL� XOWLPL� DQQL� OD� 6RFLHWj� KD� SRVWR� SDUWLFRODUH� DWWHQ]LRQH� DO� PLJOLRUDPHQWR� GHOOD� VWUXWWXUD� ILQDQ]LDULD� GHO�*UXSSR�� UHDOL]]DWR� PHGLDQWH� LO� FRPSOHWR� DOOLQHDPHQWR� GHOOH� IRQWL� GL� ILQDQ]LDPHQWR� FRQ� OD� YLWD� PHGLD� GHOOHFRPPHVVH� LQ� FRUVR� GL� HVHFX]LRQH�� DWWUDYHUVR� VWUXPHQWL� GL� ILQDQ]D� GHGLFDWD� DG� RJQL� VLQJROR� SURJHWWR�� ,O�*UXSSR� LQWHQGH� PLJOLRUDUH� XOWHULRUPHQWH� LO� UDSSRUWR� WUD� GHELWL� ILQDQ]LDUL� H� SDWULPRQLR� QHWWR�� /D� VROLGLWj�ILQDQ]LDULD�H�SDWULPRQLDOH�UDSSUHVHQWD�LQIDWWL��D�JLXGL]LR�GHOOD�6RFLHWj��XQ�YDQWDJJLR�FRPSHWLWLYR�SHU�OR�VYLOXSSR�GHOO¶DWWLYLWj� QHO� VHWWRUH� GHL� SURJHWWL� FRQ� ILQDQ]D� VWUXWWXUDWD� FKH�� FRPH� SUHYLVWR� GDOOD� /HJJH� 2ELHWWLYR� �FIU��6H]LRQH�3ULPD��&DS��,��3DU�����������FRVWLWXLUj�XQ�HOHPHQWR�FDUGLQH�GHO�PHUFDWR�LWDOLDQR�QHO�IXWXUR�
(VSDQVLRQH�QHO�VHWWRUH�GHOOH�FRQFHVVLRQL�GL�JHVWLRQH
,O�*UXSSR� LQWHQGH�SURVHJXLUH� OH�DWWLYLWj�PLUDWH�DOOD� FUHVFLWD� QHO� VHWWRUH� GHOOH� FRQFHVVLRQL� GL� JHVWLRQH�DQFKH�DWWUDYHUVR�DOOHDQ]H�FRQ�RSHUDWRUL�OHDGHU LQ�VSHFLILFL�VHWWRUL��,Q� SDUWLFRODUH� VRQR� JLj� VWDWL� VLJODWL� VSHFLILFL� DFFRUGL� FRQ� /\RQQDLVH� GHV� (DX[ �RUD� *UXSSR� 2QGHR�� QHO�VHJPHQWR�GHOOR�VIUXWWDPHQWR�GHOOH�DFTXH��FRQ�*UXSR�'UDJDGRV�QHO�VHWWRUH�GHL�ODYRUL�DXWRVWUDGDOL�H�FRQ�$SFRD�QHOOD�JHVWLRQH�GHL�SDUFKHJJL��,O�*UXSSR�VWD�VYLOXSSDQGR�LQROWUH�XQD�VLJQLILFDWLYD�HVSHULHQ]D�QHOOD�FRVWUX]LRQH�H�VXFFHVVLYD� JHVWLRQH� QHO� FRPSDUWR� RVSHGDOLHUR�� HVVHQGR� VWDWR� LQGLYLGXDWR� FRPH� SURPRWRUH� QHOOH� LQL]LDWLYH�ULJXDUGDQWL�O¶RVSHGDOH�6��$QQD�GL�&RPR�H�O¶RVSHGDOH�GL�0HVWUH��FIU��6H]LRQH�3ULPD��&DS��,��3DU���������
������ 4XDOLWj��DPELHQWH�H�VLFXUH]]D
/D�6RFLHWj�ULWLHQH�FKH�O¶DGR]LRQH�H�OR�VYLOXSSR�GL�HIILFDFL�PRGHOOL�GL�JHVWLRQH�D]LHQGDOH��PLUDWL�DG�DVVLFXUDUH�OD�TXDOLWj� GHO� SURSULR� SURFHVVR� SURGXWWLYR� H� GHL� SURSUL� VHUYL]L� H� SURGRWWL� DEELDQR� FRQWULEXLWR� DOOD� FUHVFLWD� GHO�*UXSSR�
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$VWDOGL�KD� LQIDWWL�SURJHWWDWR�HG� LPSOHPHQWDWR�XQ�VLVWHPD�GL�JHVWLRQH�GHOOD�TXDOLWj� �GL�VHJXLWR�� LO� ³6LVWHPD�GL�4XDOLWj´�� LQ�FRQIRUPLWj�DOOD�QRUPDWLYD� LQWHUQD]LRQDOH�81,�(1�,62������± �����³0RGHOOR�SHU� O
DVVLFXUD]LRQH�GHOOD�TXDOLWj�QHOOD�IDEEULFD]LRQH��LQVWDOOD]LRQH�HG�DVVLVWHQ]D´�
7DOH� 6LVWHPD� GL� 4XDOLWj�� LQ� YLJRUH� GDO� ������ q� VWDWR� FHUWLILFDWR� GDOO¶HQWH� LQWHUQD]LRQDOH� ³'HW� 1RUNH� 9HULWDV´���³'19´��LO����OXJOLR�������SHU�LO�FDPSR�GL�DSSOLFD]LRQH�UHODWLYR�DOOD�FRVWUX]LRQH�GL�JUDQGL�RSHUH�HGLOL�HG�LGUDXOLFKH��GLJKH�� JUDQGL� LQIUDVWUXWWXUH� GL� WUDVSRUWR�� LPSLDQWL� LGURHOHWWULFL�� 7DOH� FHUWLILFD]LRQH� KD� YDOLGLWj� WULHQQDOH� H�� GL�FRQVHJXHQ]D�� QHO� OXJOLR� GHO� ����� OD� 6RFLHWj� LQWHQGH� ULQQRYDUH� OD� VXGGHWWD� FHUWLILFD]LRQH� HVWHQGHQGROD�� SHU�TXDQWR�SRVVLELOH��DQFKH�D�OLYHOOR�GL�*UXSSR�
,O� 6LVWHPD�GL�4XDOLWj� q� FRVWLWXLWR� HVVHQ]LDOPHQWH� GD� XQ�PDQXDOH� GHOOD� TXDOLWj� H� GD SURFHGXUH�JHVWLRQDOL� GL�ULIHULPHQWR� FKH�� QHO� FRPSOHVVR�� LOOXVWUDQR� OD� VWUXWWXUD� RUJDQL]]DWLYD� GHOOD� 6RFLHWj�� OH� UHVSRQVDELOLWj� H OH�PRGDOLWj�RSHUDWLYH�H�JHVWLRQDOL�GL�IXQ]LRQDPHQWR�D]LHQGDOH�
$WWUDYHUVR�OD�SUHGLVSRVL]LRQH�GL�VSHFLILFL�³3LDQL�GL�*HVWLRQH�4XDOLWj�GL�&RPPHVVD³��LO�6LVWHPD�GL�4XDOLWj�YLHQH�SRL� LPSOHPHQWDWR� HG� DGDWWDWR� DOOH� VSHFLILFKH� SUHVFUL]LRQL� FRQWUDWWXDOL� ULFKLHVWH� GDL� &RPPLWWHQWL� LQ� UHOD]LRQH�DOO¶HVHFX]LRQH�GHOOH�VLQJROH�FRPPHVVH���
&RQ� ULIHULPHQWR� DOOH� SUREOHPDWLFKH� OHJDWH� DO� ULVSHWWR� H� DOOD� VDOYDJXDUGLD� GHOO¶DPELHQWH� H� GHOOD� VDOXWH��GHOO¶LJLHQH� H� GHOOD� VLFXUH]]D� GHL� SURSUL� GLSHQGHQWL�� GHL� OXRJKL� GL� ODYRUR� QRQFKp� GL� WXWWL� FRORUR� FKH� SRVVRQR�HVVHUH� FRLQYROWL� QHOOH� DWWLYLWj� VYROWH�� OD� 6RFLHWj PRQLWRUD� FRVWDQWHPHQWH� WDOL� SUREOHPDWLFKH� LQ� PRGR� GD�DVVLFXUDUH�O¶DGR]LRQH�GL�WXWWH�TXHOOH�PLVXUH�ULWHQXWH�QHFHVVDULH�H�R�RSSRUWXQH�SHU�RSHUDUH�QHO�SLHQR�ULVSHWWR�GHOOH�OHJJL�H�GHL�UHJRODPHQWL�QD]LRQDOL�H�LQWHUQD]LRQDOL�LQ�PDWHULD��1HOO¶HVSOHWDPHQWR� GHOOD� SURSULD� DWWLYLWj� $VWDOGL� SUHGLVSRQH� DSSRVLWL� ³SLDQL� GHOOH�PLVXUH� GL� VLFXUH]]D´� UHGDWWL�VXOOD�EDVH�GHOO¶DQDOLVL�GHL�ULVFKL�HIIHWWLYDPHQWH�SUHVHQWL�FKH�SUHYHGRQR��SHUDOWUR��FRVWDQWL�DWWLYLWj�GL�IRUPD]LRQH�HG� LQIRUPD]LRQH� SHU� WXWWR� LO� SHUVRQDOH� FRLQYROWR� QRQFKp� O¶LQGLYLGXD]LRQH� GHL� VRJJHWWL� UHVSRQVDELOL� SHU�O¶HVHFX]LRQH� GHL� SLDQL� VWHVVL�� /¶LPSOHPHQWD]LRQH� GL� TXDQWR� SUHYLVWR� QHL� VXGGHWWL� SLDQL� YLHQH� FRVWDQWHPHQWH�PRQLWRUDWD��DWWUDYHUVR�SHULRGLFKH�YHULILFKH�H�LVSH]LRQL�DQFKH�FRQ�LO�FRQWULEXWR�GL�HVSHUWL�GHO�VHWWRUH�
������ $VVLFXUD]LRQL
,O�*UXSSR� KD� VWLSXODWR� YDULH� SROL]]H� DVVLFXUDWLYH� D� FRSHUWXUD� GHL� ULVFKL� FRQQHVVL� DOO¶DWWLYLWj� VYROWD� LQ� ,WDOLD� H�DOO¶HVWHUR��SHU�OD�VWLSXOD�GL WDOL�SROL]]H��OD�6RFLHWj�VL�DYYDOH�GL�XQ�EURNHU DVVLFXUDWLYR�LQWHUQD]LRQDOH��
1HOO¶DPELWR�GHL�ULVFKL�DVVLFXUDWL�DVVXPRQR�SDUWLFRODUH�ULOHYDQ]D�

 OH� SROL]]H� F�G�� ³&$5´� �&RQWUXFWRU
V� $OO� 5LVN��� XWLOL]]DWH� SHU� L� FRQWUDWWL� GL� DSSDOWR�� FRQ� OH� TXDOL� YHQJRQR�FRSHUWL�L�ULVFKL�LQ�FDSR�DO�FRVWUXWWRUH��TXDOL�L�GDQQL�DOO¶RSHUD�FDXVDWL�GD�HYHQWL�VLD�LQWHUQL�FKH�HVWHUQL�R�GDQQL�DL�WHU]L�
 OLPLWDWDPHQWH� DO� WHUULWRULR� LWDOLDQR�� OH� SROL]]H� F�G�� ³GHFHQQDOL� SRVWXPH´� ULVDUFLWRULH� �VH� EHQHILFLDULR� q� LO�FRVWUXWWRUH��R�LQGHQQLWDULH���VH�EHQHILFLDULR�q�LO�SURSULHWDULR�GHOO¶RSHUD���FKH�FRSURQR�L�GDQQL�DOO
RSHUD�H�DL�WHU]L�SHU�L�GLHFL�DQQL�VXFFHVVLYL�O
XOWLPD]LRQH�GHO�ODYRUL�
 OH�SROL]]H�F�G��³DSHUWH´�XWLOL]]DWH�SHU�L�ULVFKL�FRQQHVVL�DL�WUDVSRUWL��PDULWWLPL��DHUHL�H�WHUUHVWUL��GHL�PDFFKLQDUL�H�GHOOH�DWWUH]]DWXUH�GHL�FDQWLHUL�
 OH� SROL]]H� UHVSRQVDELOLWj� FLYLOH� JHQHUDOH�� FKH� FRSURQR� JOL� LQIRUWXQL� VXO� ODYRUR� SHU� LO� SHUVRQDOH� LVFULWWR�DOO¶,1$,/��
,QROWUH��LO�SHUVRQDOH�GLSHQGHQWH�q�FRSHUWR�GD�SROL]]H�LQIRUWXQL�VLD�SHU�ULVFKL�SURIHVVLRQDOL�FKH�SHU�ULVFKL�H[WUD��SURIHVVLRQDOL��1HL�FRQWUDWWL�HVWHUL�YHQJRQR�DVVLFXUDWL��DOWUHVu��JOL�RSHUDL��&RQ�ULIHULPHQWR�DL�GDQQL�DO�SDWULPRQLR��OD� 6RFLHWj� VL� DYYDOH� GL� XQD� SROL]]D� ³&$5´� FKH� FRSUH� WXWWL� L� GDQQL�PDWHULDOL� DOO¶RSHUD� SHU� LQFHQGLR�� FDODPLWj�QDWXUDOL��VFRSSLR�HG�HVSORVLRQH��IXUWL��H�UHVSRQVDELOLWj�FLYLOH�SHU�GDQQL�FDXVDWL�D�WHU]L�
4XDQGR��SHU�O¶HVHFX]LRQH�GL�XQ�ODYRUR��YLHQH�FUHDWD�XQ¶$�7�,��R�XQD�6WUXWWXUD�$VVRFLDWLYD��QRUPDOPHQWH�YLHQH�VWLSXODWD� XQD� SROL]]D� ³&$5´�� LO� FXL� FRVWR� YLHQH� ULSDUWLWR� SUR�TXRWD� GDOOH� VRFLHWj� SDUWHFLSDQWL� DOO¶$�7�,�� R� DOOD�6WUXWWXUD�$VVRFLDWLYD�
6XO�VHWWRUH�DVVLFXUDWLYR�LQ�JHQHUDOH��KDQQR�UHFHQWHPHQWH�LQIOXLWR��ROWUH�FKH�O¶DQGDPHQWR�QHJDWLYR�GHO�PHUFDWR�HYLGHQ]LDWRVL�QHJOL�XOWLPL�DQQL��JOL�HYHQWL�FDWDVWURILFL�DYYHQXWL�LQ�7XUFKLD�FRQ�LO�WHUUHPRWR�GHO������H�LQ�$PHULFD�FRQ�O¶DWWDFFR�DOOH�7ZLQ�7RZHUV GHOO¶���VHWWHPEUH�������7DOL�HYHQWL�KDQQR�DYXWR�ULSHUFXVVLRQL�VLJQLILFDWLYH�VX�



3URVSHWWR�,QIRUPDWLYR��

��

WXWWR�LO�PHUFDWR�DVVLFXUDWLYR�LQWHUQD]LRQDOH��FRPSRUWDQGR�XQ�DXPHQWR�GHL�SUH]]L�GHOOH�SROL]]H�DVVLFXUDWLYH��FXL�VL�DJJLXQJRQR��SHUDOWUR��XQ�DEEDVVDPHQWR�GHL�OLPLWL�GL�ULVDUFLPHQWR�H�XQD�PLQRUH�GLVSRQLELOLWj�GHOOH�FRPSDJQLH�GL�DVVLFXUD]LRQH�DG�DVVLFXUDUH�L�ULVFKL�OHJDWL�DO�WHUURULVPR��DOOD�JXHUUD�H�DO�WHUUHPRWR��,O� *UXSSR� KD� FRQWLQXDWR�� SXU� GL� IURQWH� D� WDOL� FDPELDPHQWL�� DG� DYYDOHUVL� GHOOH� VWHVVH� FRPSDJQLH� GL�DVVLFXUD]LRQH��FHUFDQGR�GL�FRQWLQXDUH�D�FRSULUH�JOL�VWHVVL�ULVFKL��FRPSUHVR��TXDORUD�QHFHVVDULR��TXHOOR�OHJDWR�DOOH� VRPPRVVH�H�DOOH�JXHUULJOLH��VHSSXUH�D�FRVWL�PDJJLRUL�� /D�GLVSRQLELOLWj�GHOOD�6RFLHWj D�VRSSRUWDUH�FRVWL�PDJJLRUDWL� q� JLXVWLILFDWD� GDO� IDWWR� FKH� L� FRVWL� DVVLFXUDWLYL� QRUPDOPHQWH� QRQ� LQFLGRQR� VXOOD� VFHOWD� GHOOH�FRPPHVVH��FRQVLGHUDWR�FKH�L�VXGGHWWL�FRVWL�YHQJRQR�QRUPDOPHQWH�VRSSRUWDWL�GDO�FRPPLWWHQWH��FRPH�SUHYLVWR�GDOOD�/HJJH�0HUORQL�LQ�,WDOLD�H�GDL�FRQWUDWWL�),',&�DOO¶HVWHUR��
$� SDUHUH� GHOOD� 6RFLHWj�� VXOOD� EDVH� GHOO¶HVSHULHQ]D� PDWXUDWD� QHJOL� HVHUFL]L� SDVVDWL�� OH� FDUDWWHULVWLFKH� HG� L�PDVVLPDOL�GHOOH�SROL]]H�VWLSXODWH�ULVSRQGRQR�DOOH�HVLJHQ]H�GHO�*UXSSR�
��� 3DWULPRQLR�LPPRELOLDUH��LPSLDQWL H�DWWUH]]DWXUH
����� 3DWULPRQLR�LPPRELOLDUH
/D� WDEHOOD�FKH�VHJXH�GHVFULYH� L�SULQFLSDOL�EHQL�FKH�FRPSRQJRQR� LO�SDWULPRQLR� LPPRELOLDUH�GHO�*UXSSR�DO����GLFHPEUH������
6RFLHWj 8ELFD]LRQH 6XSHUILFLH��PT� 'HVWLQD]LRQH$VWDOGL�6�S�$� 7HUUHQR�LQ�5RPD�± /RFDOLWj�0D]]DOXSR�� 9LD�'HOOD�6WRUWD 0T������� �*��$UHH�3ULYDWH�D�YHUGH$VWDOGL�6�S�$� 7HUUHQR�LQ�9LD�6DODULD�NP��������± 5RPD 0T������� 0DJD]]LQR$VWDOGL�6�S�$� 7HUUHQR�LQ�6��6SHUDWH��&$� 0T������� 7HUUHQR�HGLILFDELOH$VWDOGL�6�S�$� 7HUUHQR�LQ�3RUWR�7RUUHV �66� 0T������� 7HUUHQR�HGLILFDELOH$VWDOGL�6�S�$� 7HUUHQR�LQ�5RPD�± /RFDOLWj�&DVDOEUXFLDWR�± 3LD]]D�%DOVDPR�&ULYHOOL 0T������� 3DUFR�3XEEOLFR$VWDOGL�6�S�$� 7HUUHQR�LQ�*XVSLQL��&$� 0T������� 7HUUHQR�HGLILFDELOH$VWDOGL�6�S�$�� &RPSOHVVR�LPPRELOLDUH�/HRQDUGR�GD�9LQFL�LQ�3UDWR 0T������ 8IILFL��QHJR]L��PDJD]]LQL��SRVWL�DXWR$VWDOGL�6�S�$� 8IILFL�9LD�$JULJHQWR����D��D�± 5RPD 0T������ 8IILFL$VWDOGL�&RQVWUXFWLRQ�&RUSRUDWLRQ )DEEULFDWR�H��WHUUHQR�LQ�'DYLH��)ORULGD��86$�� 0T������ 8IILFL
����� %HQL�LQ�XVR
������� ,PPRELOL�LQ�ORFD]LRQH
,O�*UXSSR�KD� LQ�HVVHUH�GLYHUVH� ORFD]LRQL�DWWLQHQWL�HVFOXVLYDPHQWH�D�SLFFROH� IRUHVWHULH�R�PDJD]]LQL�XWLOL]]DWL��SULQFLSDOPHQWH�� QHO� FRUVR� GHOO¶DWWLYLWj� VYROWD� GDL� FDQWLHUL� GL� ODYRUR�� $� JLXGL]LR� GHOOD� 6RFLHWj�� QHVVXQD� GHOOH�ORFD]LRQL�LQ�TXHVWLRQH�DVVXPH�YDORUL�R�GLPHQVLRQL�ULOHYDQWL�SHU�O¶DWWLYLWj�GHO�*UXSSR�
������� /HDVLQJ LPPRELOLDUL
,O�*UXSSR�KD�LQ�HVVHUH�XQ¶XQLFD�RSHUD]LRQH�GL�OHDVLQJ LPPRELOLDUH�FRQ�&RILUL�)	/�6�S�$���UHODWLYD�DOOD�SURSULD�VHGH�GL�9LD�*��9��%RQD�����LQ�5RPD�
������� /HDVLQJ PRELOLDUL
,O� *UXSSR� ID� ULFRUVR� DG� RSHUD]LRQL� GL� OHDVLQJ PRELOLDUH� DWWUDYHUVR� SULPDUL� LVWLWXWL� QD]LRQDOL�� 7DOL� RSHUD]LRQL�ULJXDUGDQR� SUHYDOHQWHPHQWH� OD� ORFD]LRQH� GL� DXWRPH]]L� SHU� LO� WUDVSRUWR� SHVDQWH�� IXUJRQL�� HVFDYDWRUL� H� SDOH��LPSLDQWL� VSHFLILFL� H� JHQHULFL� HG� DOWUL� PDFFKLQDUL� FRPXQTXH� XWLOL]]DWL� SHU� O¶HIIHWWXD]LRQH� GHL� ODYRUL� SURSUL�GHOO¶DWWLYLWj�FDUDWWHULVWLFD�GHO�*UXSSR��$O����GLFHPEUH������ O¶LPSRUWR� LQVHULWR�D�FRQWR�HFRQRPLFR�SHU�TXDQWR�ULJXDUGD�L�FDQRQL�GL�OHDVLQJ PDWXUDWL�DPPRQWD�D�FLUFD�(XUR�����PLOLRQL�
��� (YHQWL�HFFH]LRQDOL�FKH�KDQQR�LQIOXLWR�VXOOH�LQIRUPD]LRQL�IRUQLWH�GDL�SXQWL�����D����
/D�6RFLHWj ULWLHQH�FKH�QHJOL� XOWLPL� WUH� HVHUFL]L� QRQ�VL� VLDQR� YHULILFDWL� HYHQWL� HFFH]LRQDOL� FKH�DEELDQR� LQIOXLWR�VXOOH�LQIRUPD]LRQL�IRUQLWH�GDL�SXQWL�����D�����GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR�
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��� ,QIRUPD]LRQL�VXO�*UXSSR�GL�DSSDUWHQHQ]D
$OOD� GDWD� GHO� SUHVHQWH� 3URVSHWWR� ,QIRUPDWLYR�� OD� 6RFLHWj� QRQ� q� FRQWUROODWD� GD� DOFXQ� *UXSSR�� $O� FRQWUDULR��$VWDOGL�q�D�FDSR�GL�XQ�*UXSSR��SHU�OD�FXL�GHVFUL]LRQH�VL�ULQYLD�DO�VXFFHVVLYR�SDUDJUDIR�����
��� $OWUH�LQIRUPD]LRQL
����� 5HVSRQVDELOL�FKLDYH�H�SHUVRQDOH
��������5HVSRQVDELOL�FKLDYH��UXROR�HG�HYHQWXDOL�GHOHJKH�
/D�VHJXHQWH�WDEHOOD�ULSRUWD�L�GDWL�UHODWLYL�DL�UHVSRQVDELOL�FKLDYH�GHOOD�6RFLHWj��FRQ LQGLFD]LRQH�GHO�UHODWLYR�UXROR�H�GHOOH�UHODWLYH�GHOHJKH�

1RPH�H�FRJQRPH 5XROR
(UQHVWR�0RQWL 3UHVLGHQWH3DROR�$VWDOGL 9LFH�3UHVLGHQWH9LWWRULR�'L�3DROD� $PPLQLVWUDWRUH�'HOHJDWR0DULR�0DGGDORQL &RRUGLQDPHQWR�GL�*UXSSR*LXVHSSH�&DILHUR 'LUHWWRUH�*HQHUDOH�(VWHUR*LXVHSSH�0DULQR 'LUHWWRUH�*HQHUDOH�,WDOLD6WHIDQR�&HUUL 'LUHWWRUH�*HQHUDOH�$PPLQLVWUD]LRQH�H�)LQDQ]D3DROR�&LWWHULR 9LFH�'LUHWWRUH�*HQHUDOH�$PPLQLVWUD]LRQH�H�)LQDQ]D$OHVVDQGUD�2QRUDWL ,QYHVWRU UHODWRU
&RQ�ULIHULPHQWR�DOOH�GHOHJKH�DWWULEXLWH�D�3DROR�$VWDOGL��9LWWRULR�'L�3DROD��*LXVHSSH�0DULQR�H�6WHIDQR�&HUUL�VL�ULQYLD�D�DOOD�6H]LRQH�,��&DS�� ,,��3DU�������6L�VHJQDOD�DOWUHVu�FKH�3DROR�&LWWHULR�q�PXQLWR�GHJOL�VWHVVL�SRWHUL�GL�6WHIDQR�&HUUL�LQ�FDVR�GL�DVVHQ]D�R�LPSHGLPHQWR�GL�TXHVW¶XOWLPR�
(UQHVWR�0RQWL� QDWR�D�1DSROL�LO���JHQQDLR�GHO�������ODXUHDWR�LQ�(FRQRPLD�H�&RPPHUFLR��q�VWDWR�IXQ]LRQDULR�GHOOD�%DQFD�G¶,WDOLD�GDO������DO�������6XFFHVVLYDPHQWH�KD�VYROWR�IXQ]LRQL�GLUHWWLYH�SUHVVR�LPSRUWDQWL�LVWLWXWL�GL�FUHGLWR��TXDOL�,0,���%DQFD�1D]LRQDOH GHOO¶$JULFROWXUD���%DQFR�GL�6DQWR�6SLULWR�H�%DQFD�GL�5RPD��GRYH�GDO������DO������KD�ULFRSHUWR�OD�SRVL]LRQH�GL�9LFH�'LUHWWRUH�*HQHUDOH��+D�LQVHJQDWR�SUHVVR�O¶8QLYHUVLWj�GL�0RGHQD�HG�q�DWWXDOPHQWH�WLWRODUH�GHOOD�FDWWHGUD�GL�)LQDQ]D�$]LHQGDOH�SUHVVR�O¶8QLYHUVLWj�/8,66�± *XLGR�&DUOL�GL�5RPD��(¶�SUHVLGHQWH�GL�$VWDOGL�GDO���OXJOLR������
3DROR� $VWDOGL�� QDWR� D� 5RPD� LO� ��� OXJOLR� GHO� ������ ODXUHDWR� LQ� (FRQRPLD� H� &RPPHUFLR�� +D� LQL]LDWR� D�FROODERUDUH�FRQ�LO�*UXSSR�QHO�������GLYHQHQGR�SULPD�GLULJHQWH�GL�6R�JH�V�L��QHO������H��VXFFHVVLYDPHQWH��GDO�JHQQDLR� GHO� ������ GLULJHQWH� GL� $VWDOGL�� 1HO� ����� q� VWDWR� LQVLJQLWR� GDO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD�GHOO¶RQRULILFHQ]D�GL�&RPPHQGDWRUH�DO�0HULWR�GHOOD�5HSXEEOLFD�,WDOLDQD��'DO����RWWREUH������ULFRSUH�OD�FDULFD�GL�9LFH� 3UHVLGHQWH� GHOOD� 6RFLHWj�� RFFXSDQGRVL� LQ� SDUWLFRODU� PRGR� GHOOD� GLUH]LRQH� H� GHO� FRRUGLQDPHQWR� GHOOH�RSHUD]LRQL�GL�ILQDQ]D�VWUXWWXUDWD��(¶�PHPEUR�GHJOL�RUJDQL�GLUHWWLYL�GL�GLYHUVH�VRFLHWj�GHO�*UXSSR��
9LWWRULR�'L�3DROD��QDWR�D�/¶$TXLOD� LO����PDU]R�GHO������� ODXUHDWR LQ�,QJHJQHULD�&LYLOH��(QWUDWR� LQ�$VWDOGL�QHO�������KD� ULFRSHUWR� L� UXROL� � GL�'LUHWWRUH�7HFQLFR�GDO������DO������H�GL�'LUHWWRUH�*HQHUDOH�GDO������DO�������FRQWULEXHQGR��DOOD�UHDOL]]D]LRQH�GL�DOFXQH�GHOOH�SL��LPSRUWDQWL�RSHUH�GHO�*UXSSR�H�DVVXPHQGR�FDULFKH�GLUHWWLYH�LQ�GLYHUVH�VRFLHWj�GHO�*UXSSR��'DO�OXJOLR�GHO������q�$PPLQLVWUDWRUH�'HOHJDWR�GHOOD�6RFLHWj�
0DULR� 0DGGDORQL�� 1DWR� D� 3RUWLFL� �1$�� LO� ��� QRYHPEUH� ������ ODXUHDWR� LQ� ,QJHJQHULD� &KLPLFD�� +D�ODYRUDWR�SUHVVR�OD�&73�6�S�$���FRPSDJQLD�7HFQLFD�,QGXVWULH�3HWUROL��GDO������DO������H�SUHVVR�OD�73/�6�S�$���7HFQRORJLH�3URJHWWL�H�/DYRUL��GDO������DO�������+D�SRL�FROODERUDWR�FRPH�FRQVXOHQWH�GHOOD� ,&/$�6�S�$��GDO������H�GDO������SUHVWD�OD�VXD�FROODERUD]LRQH�FRPH�FRQVXOHQWH�GHO�*UXSSR�$VWDOGL�
*LXVHSSH�&DILHUR�� QDWR�D�5RPD� LO� ���JLXJQR������� ODXUHDWR� LQ� ,QJHJQHULD�&LYLOH�� q�HQWUDWR� LQ�$VWDOGL� QHO������FRPH�UHVSRQVDELOH�GHOOD�UHDOL]]D]LRQH�GHO�/(3�GL�*LQHYUD��q�VWDWR�VXFFHVVLYDPHQWH�'LUHWWRUH�7HFQLFR�H�SRL� 'LUHWWRUH�*HQHUDOH� GHOOD� 6RFLHWj�� 'DO� ����� DO� ����� q� VWDWR� 'LUHWWRUH� *HQHUDOH� GHOOD� 3HJDVR� 6�F�U�O�� H�
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PHPEUR�GHO�&RQVLJOLR�'LUHWWLYR�GHO�&RQVRU]LR�,ULFDY�8QR��RUJDQLVPL�SUHSRVWL�DOOD�UHDOL]]D]LRQH�GHOOD�OLQHD�$OWD�9HORFLWj�WUDWWD�5RPD�1DSROL��'DO������q 'LUHWWRUH�*HQHUDOH�(VWHUR�GHOOD�6RFLHWj�
*LXVHSSH�0DULQR��QDWR�D�5HJJLR�&DODEULD�LO����QRYHPEUH�GHO�������ODXUHDWR�LQ�,QJHJQHULD�&LYLOH��+D�LQL]LDWR�D� ODYRUDUH� FRPH� 9LFH� &DSR� &DQWLHUH� SHU� ,PSUHVD� $VWDOGL� QHO� ������ GRYH� KD� ULFRSHUWR� VXFFHVVLYDPHQWH�LPSRUWDQWL�UXROL��DQFKH�DOO¶HVWHUR��WUD�L�TXDOL�TXHOOR�GL�'LUHWWRUH�7HFQLFR�GDO������DO�������'DO������q�'LUHWWRUH�*HQHUDOH�,WDOLD�H�GDO������q�DQFKH�PHPEUR�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��
6WHIDQR� &HUUL�� QDWR� D� 5RPD� LO� ��� DSULOH� GHO� ������ ODXUHDWR� LQ� (FRQRPLD� H� &RPPHUFLR�� 'RWWRUH�&RPPHUFLDOLVWD� H�5HYLVRUH�&RQWDELOH��+D LQL]LDWR� OD� SURSULD� DWWLYLWj� ODYRUDWLYD� QHO� ����� SUHVVR� OD� GLYLVLRQH�DXGLW GL�$UWKXU�$QGHUVHQ�H��GRSR�XQ�SHULRGR�GL�GXH�DQQL� WUDVFRUVR�SUHVVR� LO� UHSDUWR�FRQWUROOR�GL�JHVWLRQH�GL�,WDOVWDW�6�S�$���KD�ODYRUDWR�GDO������DO������SUHVVR�OD�(UQVW�	�<RXQJ��GLYHQHQGR�SDUWQHU GHOOD�GLYLVLRQH�DXGLW��'DO������q�'LUHWWRUH�*HQHUDOH�$PPLQLVWUD]LRQH�H�)LQDQ]D�GL�$VWDOGL�HG�q�DWWXDOPHQWH�PHPEUR�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH
3DROR� &LWWHULR� QDWR� D� 0LODQR� LO� ��� JHQQDLR� ������ ODXUHDWR� LQ� (FRQRPLD� H� &RPPHUFLR�� 'RWWRUH�&RPPHUFLDOLVWD� H�5HYLVRUH�&RQWDELOH��+D� LQL]LDWR� D� FROODERUDUH� FRQ� LO�*UXSSR�$VWDOGL� QHO� ������ GLYHQHQGR�GLULJHQWH� QHO� ����� H� GDO� ����� ULFRSUH� OD� FDULFD� GL� 9LFH� 'LUHWWRUH�*HQHUDOH� $PPLQLVWUD]LRQH� H� )LQDQ]D�� (¶�PHPEUR�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GL�GLYHUVH VRFLHWj�GHO�*UXSSR�
$OHVVDQGUD�2QRUDWL��ODXUHDWD�LQ�(FRQRPLD�H�&RPPHUFLR��+D�LQL]LDWR�OD�SURSULD�DWWLYLWj�QHO������SUHVVR�O¶DUHD�FRQWUROOL�GHOOD�6WHXDUW�$JLS�3HWUROLXP�GL�:DVKLQJWRQ��ODYRUDQGR�SRL�FRPH�DQDOLVWD�ILQDQ]DULR�SUHVVR�OD�0DERQ�6HFXULWLHV�&RUS���GDO������DO�������H�SUHVVR�LO )L[HG�,QFRPH 5HVHDUFK�'HSDUWPHQW GHOOD�%DQFD�GL�5RPD��GDO������DO�������'DO������DO������KD�SUHVWDWR�OD�SURSULD�DWWLYLWj�TXDOH�UHVSRQVDELOH�GHOO¶XIILFLR�,QYHVWRU�5HODWLRQGHOOD�%DQFD�GL�5RPD��'DO������q�UHVSRQVDELOH�GHOO¶XIILFLR�,QYHVWRU�5HODWLRQ GL�$VWDOGL��
��������2UJDQLJUDPPD�)XQ]LRQDOH
/D�VWUXWWXUD�RUJDQL]]DWLYD�GL�$VWDOGL�ULVXOWD�GDOO¶RUJDQLJUDPPD�IXQ]LRQDOH��LQ�FXL�YL�VRQR�WUH�'LUHWWRUL�*HQHUDOL�FKH��GLSHQGHQGR�GDOO¶$PPLQLVWUDWRUH�'HOHJDWR��VL�RFFXSDQR��ULVSHWWLYDPHQWH��GHOOH�RSHUH�LQ�,WDOLD��GHOOH�RSHUH�DOO¶HVWHUR�H�GHOO
DPPLQLVWUD]LRQH�H�ILQDQ]D�GHO�*UXSSR��$OOH�GLUHWWH�GLSHQGHQ]H�GHO�'LUHWWRUH�*HQHUDOH�,WDOLD�H�GHO�'LUHWWRUH�*HQHUDOH�(VWHUR��YL�VRQR�L�'LUHWWRUL�&HQWUDOL��SHU� O¶,WDOLD��H�L�'LUHWWRUL�'HOHJDWL��SHU� O¶HVWHUR���FKH�VRYULQWHQGRQR� O¶RSHUDWLYLWj� GHO� *UXSSR� H� ULSRUWDQR� DO� 'LUHWWRUH� *HQHUDOH� FRPSHWHQWH�� $OOH� GLSHQGHQ]H� GHO�'LUHWWRUH�*HQHUDOH�)LQDQ]D�H�$PPLQLVWUD]LRQH��YL�q�LQYHFH�XQ�9LFH�'LUHWWRUH�*HQHUDOH�H�L�UHVSRQVDELOL�GHOOH�IXQ]LRQL�$PPLQLVWUD]LRQH��)LQDQ]D�H�3HUVRQDOH�
/D�VWUXWWXUD�RUJDQL]]DWLYD�GHO�*UXSSR�ULVXOWD�GDOO¶RUJDQLJUDPPD�IXQ]LRQDOH�ULSURGRWWR�GL�VHJXLWR�



3URVS
HWWR�,

QIRUP
DWLYR�

�

��

25*
$1,*

5$0
0$

9,&(
�35(

6,'(
17(�

���
3D��$

67$/
',

$00
,1,67

5$72
5(�

'(/(
*$72

����
9��',

�3$2
/$

6(59
,=,2�

*(67
,21(

�
48$/

,7$
��
��

)��%(
1('(

77,
6(59

,=,���
��',���

67$)
)

35(6
,'(1

7(���
�

(��02
17,

%86,
1(66

�'(9
(/23

0(1
7�

,7$/
,$���� 1��2/
,9$

',3(1
'(1=

$�)81
=,21$

/(

6,&8
5(==

$����
1��=8

//2

&22
5',1

$0(
172�

',�*5
8332

����
0��0

$''$
/21,

&G$�
$67$

/',

)��&/
(0(1

7(

,19(
6725

�5(/
$725

�(�
&20

81,&
$=,2

1(���
�

$��21
25$

7,
6(59

,=,2�/
(*$/

(�(�
$))$

5,�62
&,(7

$5,��
��

6(59
,=,���

��',���
67$)

)
6(59

��25*
$1,=

=$=,
21(�

(�
&21

752/
/2�,1

7(51
2����

0��75
8%,$

1,

',5(
7725

(�
'(/(

*$72
(852

3$���
�

',5(
7725

(�
'(/(

*$72
$0(

5,&$
�

&(17
5$/(

�(�
&$5$

,%,���
�

',5(
7725

(�
'(/(

*$72
$/*(

5,$
',5(

7725
(�

'(/(
*$72

$0(
5,&$

�
0(5

,',21
$/(� ���

',5(
7725

(�
'(/(

*$72 $)5,
&$�

68%6
$+$5

,$1$
�

���
$��67

5$0
$&&,

5��1(
11$

&��0�
�*$/

/,==,
��D�L��

*��$�
�%25

520
(2

,��%$
*1$

5$

',5(
7725

(�*(
1(5$

/(�
,7$/

,$����
*��0$

5,12

',5(
7725

(�
&(17

5$/(

352-
(&7�

&21
752/

�
,7$/

,$����
$��52

6&,$
6(59

,=,2�
48$/

,7$
�,
7$/,

$
)��%(

1('(
77,���

D�L���

6(59
,=,2�

3520
2=,2

1(�(
�

69,/
8332

�,7$/
,$����

�
3��&(

7521
,

6(59
,=,2�

/(*$
/(�

&20
0(66

(�,7$
/,$��

��
$��0$

77,2
/,

&21
',5(

7725
(�*(

1(5$
/(�

,7$/
,$��1

25'�
(67�

�����
*��/$

�),85
$ ',5(
7725

(�
&(17

5$/(
',5(

7725
(�

&(17
5$/(

',5(
7725

(�
&(17

5$/(
',5(

7725
(�

&(17
5$/(

0��)2
7,

*��'

$/2


*��*,
$112

77,
/��'(

�&5(
&&+,

2
&��%(

51$5
',1,

,76�6
�S�$�

�,QJH
JQHUL

D�',5(
=,21

(�
7(&1

,&$�(
�

2))(
57(�

����
*��52

7+

(��0D
ULQJRQ

L�
)��9HU

GL$VWDO
GL�

&RQV
WUXFW

LRQ
&RUS

RUDWLR
Q

$VWDO
GL�$U

DELD�
/WG�

/��38
/(77

,
6(59

,=,2�
/(*$

/(�
&20

0(66
(�(6

7(52
����

)�)��'
(�52

66,
6(59

,=,2�
48$/

,7$
�
(67(

52���
�

$��6,
021

&(//
,

352-
(&7�

&21
752/

�
(67(

52���
�

&��0�
�*$/

/,==,
%86,

1(66
�'(9

(/23
0(1

7�
(67(

52���
�

*��&$
),(5

2
',5(

7725
(�*(

1(5$
/(�

(67(
52���

�

9,&(
�',5(

7725
(�*(

1(5$
/(�

$00
,1,67

5$=,
21(�

(�),1
$1=$

�
��� 3��&,
77(5

,2

',5(
=,21

(�
),1$

1=,$
5,$��

���
*��=8

&&$

',5(
=,21

(�'(
/�

3(56
21$

/(�(
�

6(59
,=,�*

(1(5
$/,�

���� *��/,
2,$

%��%2
1),*

/,

',5(
=,21

(�
$00

,1,67
5$7,

9$�
����

6(59
,=,2�

$335
299,

*,21
$0(1

7,�
(�,00

2%,/
,==$=

,21,�
����

',5(
7725

(�*(
1(5$

/(�
$00

,1,67
5��(�

),1$
1=$�

��� 6��&(
55,

*�)$
%%5,

�)�3,6
$12�

$�&,7
52�/

�9,9,$
1

6,67
(0,�,

1)25
0$7,

9,�
����

&��),/
,332

1,

6(59
,=,2�

3,$1
,),&$

=,21
(�(�

&21
752/

/2��*
5833

2����
0��&$

8&&,
�02/

$5$

6(59
,=,2�

*(67
,21(

�
62&,

(7$5
,$�

3$57
(&,3

$=,2
1,����

/��$0
$',2

WRWDOH
�'LUH]

LRQL�&
HQWUD

OL�����
XQLWj

727$
/(�'

*,���
�

727$
/(�'

*$)�
����

727$
/(�'

*(���
�

727$
/(���

��
2UJ�U

HY���
����

��Q�IO
R



3URVSHWWR�,QIRUPDWLYR��

��

��������1XPHUR�GHL�GLSHQGHQWL
/H� WDEHOOH� FKH� VHJXRQR� UDIILJXUDQR� L� GLSHQGHQWL� FRPSOHVVLYDPHQWH� LPSLHJDWL� GDO� *UXSSR� $VWDOGL� DO� ���GLFHPEUH� ������ ����� H ������ ULSDUWLWL� VHFRQGR� OH� SULQFLSDOL� FDWHJRULH� H� VXGGLYLVL� LQ� SHUVRQDOH� LWDOLDQR� HG�HVWHUR�
'LSHQGHQWL�LQ�,WDOLD ���� ���� ������������� 0HGLD �������� 0HGLD �������� 0HGLD'LULJHQWL �� �� �� �� �� ��4XDGUL � � � � �� ��,PSLHJDWL ��� ��� ��� ��� ��� ���2SHUDL ����� ����� ����� ����� ��� ���7RWDOH ����� ����� ����� ����� ����� �����
'LSHQGHQWL�DOO¶HVWHUR ���� ���� ������������� 0HGLD �������� 0HGLD �������� 0HGLD'LULJHQWL �� �� �� �� �� ��,PSLHJDWL ��� ��� ��� ��� ��� ���2SHUDL ����� ����� ����� ����� ����� �����7RWDOH ����� ����� ����� ����� ����� �����
7RWDOH�GHL�GLSHQGHQWL ���� ���� ������������� 0HGLD �������� 0HGLD �������� 0HGLD'LULJHQWL ��� ��� ��� ��� ��� ���4XDGUL � � � � �� ��,PSLHJDWL ����� ����� ����� ����� ����� �����2SHUDL ����� ����� ����� ����� ����� �����7RWDOH ����� ����� ����� ����� ����� �����
,O�QXPHUR�GL�GLSHQGHQWL�FRPSUHQGH�DQFKH� OD�TXRWD�GL�GLSHQGHQWL�GHOOH�6WUXWWXUH�$VVRFLDWLYH��FRQ�ULIHULPHQWR�DOOD�TXRWD�LQ�HVVH�SRVVHGXWH�GD�$VWDOGL��
,�GDWL�GHOOD�VHJXHQWH�WDEHOOD�VL�ULIHULVFRQR�DOOH�VROH�VRFLHWj�FRQVROLGDWH�

���� ���� ������������ 0HGLD ������ �� 0HGLD �������� 0HGLD'LULJHQWL ��� �� ��� ��� �� ��4XDGUL � � � � �� ��,PSLHJDWL ����� ����� ��� ��� ��� ���2SHUDL ����� ����� ����� ����� ����� �����7RWDOH ����� ����� ����� ����� ����� �����
,O�QXPHUR�GHL�GLSHQGHQWL�GHO�*UXSSR�$VWDOGL�YDULD�LQ�IXQ]LRQH�GHOOD�QDWXUD�H�GHO�YROXPH�GL� ODYRUR�LQ�XQ�GDWR�SHULRGR� QRQFKp� GHOOH� HVLJHQ]H� OHJDWH� DOOD� UHDOL]]D]LRQH� GHOOH� VLQJROH� RSHUH�� ,Q� SDUWLFRODUH�� OD� SROLWLFD� GHO�*UXSSR� SUHYHGH� O¶DVVXQ]LRQH�� D� WHPSR� LQGHWHUPLQDWR�� GHOOD� IRU]D� ODYRUR� QHFHVVDULD� SHU O¶HVHFX]LRQH� GHOOH�
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VLQJROH� FRPPHVVH� H� SHU� L� WHPSL� QHFHVVDUL� DOOD� ORUR� XOWLPD]LRQH�� D� VHJXLWR� GHOOD� TXDOH� YHQJRQR� DWWXDWH� OH�SURFHGXUH� ILQDOL]]DWH� DOOD� ULVROX]LRQH� GHO� UDSSRUWR� GL� ODYRUR�� 1HO� VHOH]LRQDUH� L� SURSUL� GLSHQGHQWL� LO� *UXSSR�SULYLOHJLD�FRPXQTXH�O¶DVVXQ]LRQH�GL�SHUVRQDOH�JLj�XWLOL]]DWR�LQ�SUHFHGHQWL�LQL]LDWLYH�DO�ILQH�GL�ULFRVWLWXLUH�WHDPGL�ODYRUR�DIILDWDWL�H�FROODXGDWL��QRQFKp�SHU�ULVSHWWDUH�OH�QRUPH�YLJHQWL�LQ�PDWHULD�GL�SUHOD]LRQH�QHOOH�DVVXQ]LRQL�
/D� SUHYDOHQ]D� GHO� SHUVRQDOH� DVVXQWR� DOO¶HVWHUR ULVSHWWR� D� TXHOOR� DWWLYR� LQ� ,WDOLD� q� JLXVWLILFDWD� GDO� PDJJLRU�ULFRUVR� DO� VXEDSSDOWR� FRQ� ULIHULPHQWR� DOO¶HVHFX]LRQH� GHOOH� FRPPHVVH� VXO� WHUULWRULR� QD]LRQDOH� �FIU�� 6H]LRQH�3ULPD��&DS��,��3DU���������
,O� GHFUHPHQWR� GHO� QXPHUR� GHL� GLSHQGHQWL� UHJLVWUDWR� QHOO¶XOWLPR� WULHQQLR� q� LQYHFH� SULQFLSDOPHQWH� OHJDWR�DOO¶LQFUHPHQWR�GHL�ODYRUL�LQ�,WDOLD��FRQ�FRQVHJXHQWH�DXPHQWR�GHO�ULFRUVR�DO�VXEDSSDOWR�
6L�HYLGHQ]LD��LQROWUH��FKH�LQ�GDWD����IHEEUDLR������LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOOD�6RFLHWj�KD�DSSURYDWR�LO�UHJRODPHQWR� GL� XQ� SLDQR� GL� LQFHQWLYD]LRQH� �GL� VHJXLWR� LO� ³3LDQR� GL� ,QFHQWLYD]LRQH´�� LQ� IDYRUH�DOO
$PPLQLVWUDWRUH�'HOHJDWR��DOO
DOWD�GLULJHQ]D�H�D�FROODERUDWRUL�DXWRQRPL�H�R�FRRUGLQDWL�H�FRQWLQXDWLYL�GL�$VWDOGL��FIU��6H]LRQH�3ULPD��&DS��9,��3DU�������
��������&DVVD�LQWHJUD]LRQH�JXDGDJQL
1HOO
XOWLPR� WULHQQLR�� SHU� IDUH� IURQWH� DG� RUGLQDULH� LQWHUUX]LRQL� ± SHU� EUHYL� SHULRGL� ± GHOO¶HVHFX]LRQH� GL� DOFXQL�ODYRUL�� GRYXWH� DG� HYHQWL� DWPRVIHULFL�� LO� *UXSSR� $VWDOGL� KD� IDWWR� ULFRUVR� DOOD� &DVVD� ,QWHJUD]LRQH� *XDGDJQL�2UGLQDULD��SHU�LO�VHJXHQWH�QXPHUR�FRPSOHVVLYR�DQQXR�GL�RUH�

$QQR����� $QQR����� $QQR�����2UH�DQQXH ������ ������ ������'LSHQGHQWL� LQWHUHVVDWL� GDOOD� &DVVD� ,QWHJUD]LRQH�*XDGDJQL�2UGLQDULD��PHGLD� ��� ��� ���
/D� VRFLHWj� FRQWUROODWD� ,WDOVWUDGH�� SULPD� GL� HVVHUH� LQFRUSRUDWD� LQ� $VWDOGL� �FIU�� 6H]LRQH� 3ULPD�� &DS�� ,�� 3DU������������DYHYD�IDWWR�ULFRUVR�DOOD�&DVVD�,QWHJUD]LRQH�6WUDRUGLQDULD�GDOO¶���RWWREUH������DO����JLXJQR�������,Q�SDUWLFRODUH��GDO����GLFHPEUH�������GDWD�GHOO¶DFTXLVWR�GHO������GHO�FDSLWDOH�GL�,WDOVWUDGH� DO����JLXJQR������OD�&DVVD�,QWHJUD]LRQH�6WUDRUGLQDULD�KD�FRLQYROWR�XQ�WRWDOH�GL�����GLSHQGHQWL��/D�SURFHGXUD�GL�&DVVD� ,QWHJUD]LRQH�6WUDRUGLQDULD�� LQL]LDWD�SULPD�GHOO¶DFTXLVL]LRQH�GL� ,WDOVWUDGH�GD�SDUWH�GHO�*UXSSR�H�ULHQWUDQWH�QHO�SL��DPSLR�ULDVVHWWR�GHO�*UXSSR�,5,�� SUHFHGHQWH�D]LRQLVWD�GL�ULIHULPHQWR�GL�,WDOVWUDGH��VL�q�FRQFOXVD�QHO�PDJJLR�GHO������FRQ�XQ�DFFRUGR�VLQGDFDOH�FKH�SUHYHGHYD�OD�PHVVD�LQ�PRELOLWj�LQFHQWLYDWD�GHO�SHUVRQDOH�LQ�HVXEHUR�
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����� ,QYHVWLPHQWL�
������� 3ULQFLSDOL�LQYHVWLPHQWL�HIIHWWXDWL�QHJOL�XOWLPL�WUH�HVHUFL]L
1HO� FRUVR� GHJOL� XOWLPL� WUH� HVHUFL]L� LO� *UXSSR�� GRSR� DYHU� FRQVROLGDWR� OD� SURSULD� VWUXWWXUD� SDWULPRQLDOH� HG�LQGXVWULDOH� PHGLDQWH� DFTXLVL]LRQL� VWUDWHJLFKH� HIIHWWXDWH� QHO� ������ TXDOL� ,WDOVWUDGH� H� 'LSHQWD�� FKH� KDQQR�FRQVHQWLWR�GL�UDJJLXQJHUH�O¶DWWXDOH�SRVL]LRQDPHQWR�FRPSHWLWLYR��FIU��6H]LRQH�3ULPD��&DS��,��3DU�����������VL�q�GHGLFDWR�DG� LQYHVWLPHQWL�SHU� LO� ULQQRYDPHQWR�GHOOH�DWWUH]]DWXUH�RSHUDWLYH��HG� LQYHVWLPHQWL� LQ�QXRYH� LQL]LDWLYH�QHO�VHWWRUH�GHOOH�FRQFHVVLRQL�LQ�&HQWUR�$PHULFD�
'L� VHJXLWR� YLHQH� ULSRUWDWD� OD� WDEHOOD� FKH� ULHSLORJD� JOL� LQYHVWLPHQWL� QHO� WULHQQLR� ���������� VXGGLYLVR� SHU�WLSRORJLD�
0LOLRQL�GL�(XUR ���� ���� ����
,PPRELOL]]D]LRQL�LPPDWHULDOL��� ����� ����� �����,PPRELOL]]D]LRQL�PDWHULDOL������� ����� ����� �����3DUWHFLSD]LRQL ����� ���� ����7RWDOH ����� ����� �����
/H�LPPRELOL]]D]LRQL�LPPDWHULDOL�VRQR�SUHYDOHQWHPHQWH�GRYXWH�DJOL�LQYHVWLPHQWL�SHU�QXRYH�LQL]LDWLYH�RSHUDWLYH�UHODWLYH�DL�FDQWLHUL�LQ�DSHUWXUD��/H�LPPRELOL]]D]LRQL�PDWHULDOL�VRQR FRVWLWXLWH�SUHYDOHQWHPHQWH�GD�PDFFKLQDUL�H�DWWUH]]DWXUH�DFTXLVWDWL�QHO�SHULRGR�
/H�SDUWHFLSD]LRQL�SL��VLJQLILFDWLYH��ROWUH�DOOH�QRUPDOL�FRVWLWX]LRQL�GL�6WUXWWXUH�$VVRFLDWLYH��VRQR��� O¶DFTXLVWR��QHO�FRUVR�GHOO¶HVHUFL]LR�������GL�XQD�XOWHULRUH�TXRWD�GL�SDUWHFLSD]LRQH�QHOOD�FRQWUROODWD�$VWDOGL�,QWHUQDWLRQDO�/WG�H�OD�VRWWRVFUL]LRQH�GL�FDSLWDOH�GL�ULVFKL�LQ�LQL]LDWLYH�GL�3URMHFW )LQDQFH�� O¶DFTXLVWR��QHO�FRUVR�GHOO¶HVHUFL]LR�������GL�XQ¶XOWHULRUH�TXRWD�GL�SDUWHFLSD]LRQH�QHOOD�$VWDOGL�&RQVWUXFWLRQ�&RUSRUDWLRQ�RI�)ORULGD�HG�DOWUH�VRWWRVFUL]LRQL�GL�FDSLWDOH�GL�ULVFKLR�LQ�LQL]LDWLYH�GL 3URMHFW�)LQDQFH�� OD�FRVWLWX]LRQH��QHO�FRUVR�GHOO¶HVHUFL]LR������GHOOD�6RFLHWj�$VWDOGL�$UDELD�/WG��
������� 3ULQFLSDOL�LQYHVWLPHQWL�HIIHWWXDWL�QHOO¶HVHUFL]LR�LQ�FRUVR
1HOO¶HVHUFL]LR�LQ�FRUVR�QRQ�VRQR�HIIHWWXDWL�LQYHVWLPHQWL�VLJQLILFDWLYL�
������� 3ULQFLSDOL�LQYHVWLPHQWL�SUHYLVWL
*OL� LQYHVWLPHQWL�SUHYLVWL�QHO�%XVLQHVV�3ODQ ����������SHU� LO�SURVVLPR�WULHQQLR�VRQR�VRVWDQ]LDOPHQWH� LQ� OLQHD�FRQ�OD�SROLWLFD�GHJOL�LQYHVWLPHQWL�DWWXDWD�QHOO¶XOWLPR�WULHQQLR�H�ULJXDUGDQR�OH�RSHUD]LRQL�WLSLFKH�OHJDWH�DOO¶DWWLYLWj�GHO�*UXSSR��,Q�SDUWLFRODUH��L�SULQFLSDOL�LQYHVWLPHQWL�VDUDQQR�GLUHWWL�DJOL�LPSHJQL�ILQDQ]LDUL�FRQQHVVL�DOO¶DWWLYLWj�GL�*HQHUDO�&RQWUDFWRU��DOOR�VYLOXSSR�GHO��3URMHFW�)LQDQFH H�DG DOWUH�DWWLYLWj�UHODWLYH�DO�VHWWRUH�GHOOH�FRQFHVVLRQL�
����� 3ROLWLFD�GL�ULFHUFD�H�VYLOXSSR�
'DWD�OD�WLSLFLWj�GHO�VHWWRUH�LQ�FXL�RSHUD��,O�*UXSSR�QRQ�HVHUFLWD�DWWLYLWj�GL�ULFHUFD�H�VYLOXSSR�
����� 3URFHGLPHQWL�JLXGL]LDUL�HG�DUELWUDOL
1HO�FRUVR�GHOOR�VYROJLPHQWR�GHOOD�SURSULD�DWWLYLWj� LO�*UXSSR�$VWDOGL�q�SDUWH�GL�GLYHUVL�SURFHGLPHQWL�JLXGL]LDUL�FLYLOL�HG�DPPLQLVWUDWLYL��DWWLYL�H�SDVVLYL��$�JLXGL]LR�GHOOD�6RFLHWj�� O¶HYHQWXDOH�HVLWR�QHJDWLYR�GHL�JLXGL]L�SDVVLYL�QRQ� SRWUj� DYHUH� XQ� LPSDWWR� ULOHYDQWH� VXOO¶DWWLYLWj�� VXOOD� VLWXD]LRQH� ILQDQ]LDULD� R� VXL� ULVXOWDWL� HFRQRPLFL� GHO�*UXSSR�� /D� 6RFLHWj� KD� DFFDQWRQDWR� LQ� ELODQFLR� DSSRVLWL� IRQGL� ULVFKL� FKH� ULWLHQH�� DQFKH� VXOOD� EDVH� GHOOD�HVSHULHQ]D� PDWXDWD� H� GHOOH� YDOXWD]LRQL� HFRQRPLFKH� HIIHWWXDWH� FRQ� ULIHULPHQWR� DG� RJQL� VLQJROD� FRPHVVD��FRQJUXR� ULVSHWWR� DO� FRQWHQ]LRVR� LQ� HVVHUH�� 6L� ULSRUWD� GL� VHJXLWR� OD� GHVFUL]LRQH� GHL� SULQFLSDOL� JLXGL]L� LQ� FXL� LO�*UXSSR�$VWDOGL�q�VWDWR�FRQYHQXWR�FRQ�ULFKLHVWH�GL�ULFRQRVFLPHQWL�HFRQRPLFL�IRUPXODWL�GDOOH�FRQWURSDUWL�
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�� 1HOO¶DPELWR� GHL� ODYRUL� GL� FRVWUX]LRQH� GHOOD� FHQWUDOH� LGURHOHWWULFD� GL� 3RQW� 9HQWRX[� SHU� FRQWR� GHOOD�$]LHQGD� (QHUJHWLFD� 0HWURSROLWDQD� 7RULQR� 6�S�$�� � $(0�� $VWDOGL�� LQ� SURSULR� H� TXDOH� PDQGDWDULD�GHOO¶$VVRFLD]LRQH� 7HPSRUDQHD� GL� ,PSUHVH� FRQ� (LIIDJH� &RQVWUXFWLRQ� 6�$��� KD� SURPRVVR� JLXGL]LR�DUELWUDOH�LQ�FRUVR�G¶RSHUD�SHU�LO�ULFRQRVFLPHQWR�GL�PDJJLRUL�RQHURVLWj��TXDQWLILFDWH�LQ�FLUFD�(XUR�������PLOLRQL��GHULYDQWL�GDOO¶LQWURGX]LRQH��YDULDQWL�D�VHJXLWR�GL��F�G��VRUSUHVH�JHRORJLFKH�YHULILFDWHVL�QHO�FRUVR�GHL� ODYRUL��$(0�VL�q�FRVWLWXLWD LQ�JLXGL]LR�FRQWHVWDQGR�OD�VXVVLVWHQ]D�GHOOD�F�G��VRUSUHVD�JHRORJLFD�H�IRUPXODQGR��TXLQGL��FRQWHVWXDOH�GRPDQGD�ULFRQYHQ]LRQDOH�SHU�O¶DFFHUWDPHQWR�GL�FDUHQ]H�SURJHWWXDOL�H�SHU� OD� FRQVHJXHQWH� FRQGDQQD� GHOO¶$�7�,�� DO� ULVDUFLPHQWR� GL� GDQQL� TXDQWLILFDWL� LQ� FLUFD� (XUR� ������PLOLRQL��/D�FRQVXOHQ]D�WHFQLFD�GL�XIILFLR�GLVSRVWD�GDO�&ROOHJLR�$UELWUDOH�KD�VRVWDQ]LDOPHQWH�DFFHUWDWR�FKH� OH�YDULDQWL�SL��FRQVLVWHQWL�DSSRUWDWH�DO�SURJHWWR�VRQR�ULFRQGXFLELOL�DOOD�SDUWLFRODUH�FRQIRUPD]LRQH�ILVLFR�JHORJLFD� GHL� OXRJKL� H� FKH� WDOH� VLWXD]LRQH� QRQ� HUD� SUHYHGLELOH� GDOO¶$�7�,�� DO� PRPHQWR� GHOOD�SUHGLVSRVL]LRQH� GHO� SURJHWWR� HVHFXWLYR�� /H� SDUWL� KDQQR� JLj� FRQFRUGDWR� GL� LQYHVWLUH� LO� PHGHVLPR�&ROOHJLR� DUELWUDOH� GHOOD� VROX]LRQH� GL� XOWHULRUL� FRQWURYHUVLH� GL� PLQRU� YDORUH�� VRUWH� QHO� FRUVR�GHOO¶HVHFX]LRQH�GHOO¶RSHUD��QHOO¶LSRWHVL�LQ�FXL�QRQ�VL�ULHVFD�D�UDJJLXQJHUH�XQD�ERQDULD�GHILQL]LRQH�GHOOH�PHGHVLPH�
��� &DOGDUW� 6�S�$��� LQ� SURSULR� H� TXDOH� PDQGDWDULD� GHOO¶$�7�,�� FRVWLWXLWD� FRQ� 6RULQFR� 6�U�O��� KD� LQVWDXUDWR�DSSRVLWR�JLXGL]LR�DUELWUDOH�SHU� OD�FRQGDQQD�$VWDOGL�DO�SDJDPHQWR�GL�FLUFD�(XUR�����PLOLRQL�D� WLWROR�GL�ULVWRUR�GHL�PDJJLRUL�RQHUL�LPSUHYLVWL�VRVWHQXWL�QHO�FRUVR�GHL�ODYRUL�GL�VFDYR�GHOOD�JDOOHULD�0RQWHJD]]R��HVHJXLWL� SHU� FRQWR� GL� $VWDOGL�� OD� TXDOH� VL� q� D� VXD� YROWD� FRVWLWXLWD� LQ� JLXGL]LR� IRUPXODQGR� DSSRVLWD�GRPDQGD�ULFRQYHQ]LRQDOH�SHU�OD�FRQGDQQD�GHOOD�VRFLHWj�DWWULFH�DO�SDJDPHQWR�GL�FLUFD�(XUR�����PLOLRQL�D� WLWROR� GL� ULVDUFLPHQWR�GDQQL� SHU� L� ULWDUGL� QHOO¶HVHFX]LRQH� GHL� ODYRUL�� ,O� JLXGL]LR� DUELWUDOH� q� LQ� IDVH� GL�GHILQL]LRQH�
��� $VWDOGL�KD�FRQYHQXWR�LQ�JLXGL]LR�LO�&RPXQH�GL�5RPD�SHU�LO�ULFRQRVFLPHQWR�GHL�PDJJLRUL�RQHUL�VRVWHQXWL�QHO� FRUVR� GHL� ODYRUL� GL� ULTXDOLILFD]LRQH� H� SRWHQ]LDPHQWR� GHOOD� OLQHD� ³$´� GL� 0HWURSROLWDQD� GL� 5RPD��TXDQWLILFDWL�LQ�FLUFD�(XUR������PLOLRQL��HVHJXLWL�VXOOD�EDVH�GHO�SURJHWWR�HVHFXWLYR�SUHGLVSRVWR�GD�6�7�$���6RFLHWj�7UDVSRUWL�$XWRPRELOLVWLFL�6�S�$��,O�&RPXQH�GL�5RPD�KD�SURSRVWR�GRPDQGD�ULFRQYHQ]LRQDOH�SHU�OD� FRQGDQQD� GL� $VWDOGL� DO� ULVDUFLPHQWR� GHL� GDQQL�� TXDQWLILFDWL� LQ� FLUFD� (XUR� ������ (¶� LQWHUYHQXWD� LQ�JLXGL]LR�DQFKH�6�7�$��FRQ�FRQWHVWXDOH�ULFKLHVWD�GL�ULVDUFLPHQWR�GDQQL�SHU�UHVSRQVDELOLWj�H[�DUW�������GHO�&RGLFH�&LYLOH�QHL�FRQIURQWL�GHOOD�$VWDOGL��TXDQWLILFDWL�SURYYLVRULDPHQWH�LQ�FLUFD�(XUR�����PLOLRQL��/D�FDXVD�GHYH�HVVHUH�DQFRUD�LVWUXLWD�
��� ,O�&RPXQH�GL�*HQRYD�KD�FRQYHQXWR� LQ�JLXGL]LR�$VWDOGL��QRQFKp�XQD�VHULH�GL�DOWUH�SHUVRQH� ILVLFKH�H�JLXULGLFKH�� SHU� LO� ULVWRUR�� LQ� VROLGR� IUD� L� FRQYHQXWL�� GHOOD� VRPPD�GL�(XUR� ���PLOLRQL� TXDQWLILFDWD� VXOOD�EDVH� GHOOD� GLIIHUHQ]D� WUD� LO� SUH]]R� SDJDWR� SHU� OD� UHDOL]]D]LRQH� GHO� VRWWRYLD� YHLFRODUH� 3LD]]D�&DULFDPHQWR�� &DYRXU��HG�LO�SUH]]R�GL�PHUFDWR�VWLPDWR��$VWDOGL�VL�q�FRVWLWXLWD�LQ�JLXGL]LR�FRQWHVWDQGR�OD�SUHWHVD�GHO�&RPXQH�H�FKLHGHQGR�� LQ�FDVR�GL�VRFFRPEHQ]D��GL�ULSDUWLUH�O¶HYHQWXDOH�UHVSRQVDELOLWj�IUD�FLDVFXQR�GHL�FRQYHQXWL�DOOD�SURGX]LRQH�GHO�GDQQR��FRQ�O¶HVFOXVLRQH�GHO�YLQFROR�GL�VROLGDULHWj��/D�FDXVD�GHYH�HVVHUH�DQFRUD�LVWUXLWD�
��� 6LHPHQV�6�S�$��KD�DYYLDWR�JLXGL]LR�DUELWUDOH�QHL�FRQIURQWL�GL�5RPDLUSRUW�6�F�U�O���QRQFKp�QHL�FRQIURQWL�GHOOH�VWHVVH�LPSUHVH�FRVWLWXHQWL�OD�VRFLHWj�FRQVRUWLOH��WUD�FXL�,WDOVWUDGH�6�S�$���SHU�LO�ULFRQRVFLPHQWR�GL�ODYRUL� H[WUDFRQWUDWWXDOL�� SHU� FLUFD� (XUR� ����� PLOLRQL� HVHJXLWL� FRPH� VXEDSSDOWDWULFH� GL� 5RPDLUSRUW��QHOO¶DPELWR��GHOOH�RSHUH�SHU�OD�UHDOL]]D]LRQH�GHL�ODYRUL�GHO�QXRYR�DHURSRUWR�LQWHUQD]LRQDOH�GL�%XFDUHVW�± 2WRSHQL��,O�JLXGL]LR�DUELWUDOH�q�LQ�IDVH�GL�GHILQL]LRQH�
�� &RQVRU]LR�/�$�5��� &RVWUX]LRQL�)HUURYLDULH�9ROWUL��GL�FXL� ID�SDUWH� O¶$VWDOGL�FRQ�XQD�TXRWD�GHO���������QHOO¶DPELWR� GHOOH� RSHUH� UHODWLYH� DO� FROOHJDPHQWR� IHUURYLDULR� GLUHWWR� WUD� OH� OLQHH� GL� YDOLFR� HG� LO� QXRYR�EDFLQR�SRUWXDOH�GL�*HQRYD�± 9ROWUL��q�ULPDVWR�FRLQYROWR�LQ�XQD�VHULH�GL�YHUWHQ]H�JLXGL]LDULH�LQWUDSUHVH�GDL� UHVLGHQWL� SHU� LO� ULVWRUR� GHL� GDQQL� FRQVHJXHQWL� O¶LQDULGLPHQWR� GL� DOFXQH� VRUJHQWL� GHOOD� ]RQD�� 7DOL�ULFKLHVWH��VWLPDELOL�LQ�FLUFD�(XUR�����PLOLRQL��VRQR�VWDWH�WUDVIHULWH�FRQ�DSSRVLWL�FODLPV�DOOH�)HUURYLH�GHOOR�6WDWR�OH�TXDOL��SHU�WDOH�WLWROR��KDQQR�ULFRQRVFLXWR�DO�&RQVRU]LR�/$5�XQD�VRPPD�RQQLFRPSUHQVLYD�FKH�SRWUHEEH�QRQ�HVVHUH�VXIILFLHQWH�SHU�ULVROYHUH�ERQDULDPHQWH�WXWWH�OH�FRQWURYHUVLH�SHQGHQWL�
�� $VWDOGL�q�VWDWD�FKLDPDWD�LQ�JLXGL]LR�GD�)RQGLDULD�$VVLFXUD]LRQL�6�S�$��LQ�YLUW��GL�XQ�SUHWHVR�REEOLJR�GL�JDUDQ]LD�DVVXQWR�GDOOD�VWHVVD�QHL�FRQIURQWL�GHOOD�SURSULD�SDUWHFLSDWD�$ORVD�6�S�$���D�VXD�YROWD�JDUDQWH�GHOOH� REEOLJD]LRQL� DVVXQWH� GD� 5RPDQD� &RPPHUFLDOH� 6�U�O�� LQ� RFFDVLRQH� GHOOD� VWLSXOD� GL� XQ�FRPSURPHVVR�GL�YHQGLWD�GL�VSD]L�FRPPHUFLDOL�DOOD�VRFLHWj�&RRS��7RVFDQD�/D]LR�D�U�O��SHU�XQ�LQL]LDWLYD�LPPRELOLDUH� D� 5RPD�� 3RLFKp� )RQGLDULD� $VVLFXUD]LRQL� 6�S�$�� ± ILGHLXVVRUH� GHO� GHELWRUH� SULQFLSDOH�
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5RPDQD�&RPPHUFLDOH�6�U�O��± q�VWDWD�HVFXVVD�GD�,SHUFRRS�7LUUHQR�6�S�$���SUHWHVR�VXFFHVVRUH�D�WLWROR�SDUWLFRODUH� GHOOD� VRFLHWj� &RRS�� 7RVFDQD� /D]LR� D� U�O���� OD� VWHVVD� )RQGLDULD� $VVLFXUD]LRQL� 6�S�$�� KD�FKLDPDWR�LQ�JLXGL]LR�L�FRQWURJDUDQWL�GHOO¶RSHUD]LRQH��WUD�L TXDOL�$ORVD�6�S�$��HG�$VWDOGL��/¶DPPRQWDUH�GHOOD�VRPPD�HVFXVVD�q�GL�(XUR������PLOLRQL��/D�FDXVD�GHYH�HVVHUH�DQFRUD�LVWUXLWD�
����� 3RVL]LRQH�ILVFDOH
��������8OWLPR�HVHUFL]LR�GHILQLWR
$OOD�GDWD�GHO�SUHVHQWH�3URVSHWWR�LQIRUPDWLYR�OH�DQQXDOLWj�DSHUWH��QRQ GHILQLWH��GHOOH�HQWLWj�LWDOLDQH�GHO�*UXSSR�VRQR�TXHOOH�GHFRUUHQWL�GDO�������DL�ILQL�GHOOH�LPSRVWH�GLUHWWH��H�TXHOOH�GHFRUUHQWL�GDO�������DL�ILQL�GHOO¶LPSRVWD�VXO�YDORUH�DJJLXQWR�
���������&RQWHQ]LRVR�ILVFDOH
$OOD� GDWD� GHO� SUHVHQWH� 3URVSHWWR� LQIRUPDWLYR� LQ� FDSR� DOOH� HQWLWj� GHO� *UXSSR� SHQGRQR� DOFXQH� VLWXD]LRQL� GL�FRQWHQ]LRVR�WULEXWDULR�OH�SL��VLJQLILFDWLYH�GHOOH�TXDOL�VRQR�GHVFULWWH�GL�VHJXLWR��/D�6RFLHWj��ULWHQHQGR�UHPRWR�LO�ULVFKLR� GL� VRFFRPEHQ]D� FRQQHVVR� D� WDOL� VLWXD]LRQL� GL� FRQWHQ]LRVR�� QRQ� KD� ULWHQXWR� RSSRUWXQR� SURFHGHUH�DOO
DFFDQWRQDPHQWR�GL�DSSRVLWL�IRQGL�ULVFKL�
�L� $OOD� 6RFLHWj� *UXSSR� 'LSHQWD� &RVWUX]LRQL� 6�S�$��� LQFRUSRUDWD� GD� $VWDOGL� QHO� ������ VRQR� VWDWL� QRWLILFDWL�DYYLVL�GL�DFFHUWDPHQWR� LQ� UHWWLILFD�GHO� UHGGLWR�GLFKLDUDWR�DL� ILQL� ,53(*�,/25�FRQ ULIHULPHQWR�DL�SHULRGL�GL�LPSRVWD������������H�������GDL�TXDOL�q�FRQVHJXLWD�OD�SUHWHVD�GL�PDJJLRUL�LPSRVWH��VDQ]LRQL�H�LQWHUHVVL�LQ�LPSRUWR�FRPSOHVVLYR�GL�FLUFD�(XUR�����PLOLRQL �/LUH������������������7DOL�UHFXSHUL�G¶LPSRVWD�ULJXDUGDQR�OD�IXVLRQH� SHU� LQFRUSRUD]LRQH� GHOOD� 6RFLHWj� 'LSHQWD� 6�S�$�� QHOOD� *UXSSR� 'LSHQWD� &RVWUX]LRQL� 6�S�$���DYYHQXWD� QHO� ����� H SURGXWWLYD� GL� XQ� GLVDYDQ]R� GD� DQQXOODPHQWR� GL� SDUWHFLSD]LRQL�� FKH� q� VWDWR�ULFODVVLILFDWR�FRPH�DYYLDPHQWR�GHOOD�VRFLHWj� LQFRUSRUDWD�� LQ�SDUWLFRODUH�� ULSUHQGHQGR�PHGLDQWH� L�VXGGHWWL�DYYLVL� GL� DFFHUWDPHQWR� OH� WHVL� VRVWHQXWH� GD� 6H�F�L�W�� LQ� PDWHULD� GL� WUDWWDPHQWR� ILVFDOH� GHO� GLVDYDQ]R� GL�IXVLRQH�� LO�FRPSHWHQWH�8IILFLR�ILQDQ]LDULR�KD�HFFHSLWR�O¶LQGHGXFLELOLWj�GHOOH�TXRWH�GL�DPPRUWDPHQWR�GL�WDOH�DYYLDPHQWR� SHU� L� WUH� SHULRGL� G¶LPSRVWD� VRSUD� LQGLFDWL�� /D� 6RFLHWj� KD� SUHVHQWDWR� ULFRUVR� LQQDQ]L� DOOD�FRPSHWHQWH�&RPPLVVLRQH� 7ULEXWDULD� SHU� WXWWH� OH� DQQXDOLWj� RJJHWWR� GL� DFFHUWDPHQWR��&RQ� ULIHULPHQWR� DO�SHULRGR�GL�LPSRVWD�������OH�WHVL�GLIHQVLYH�GHOOD�6RFLHWj�VRQR�VWDWH��DFFROWH�VLD�QHO�SULPR�JUDGR�GL�JLXGL]LR�FKH�QHO�JUDGR�GL�DSSHOOR��FRQ� O¶LQWHJUDOH�DQQXOODPHQWR�GHOO¶DYYLVR�GL�DFFHUWDPHQWR� LPSXJQDWR��SHQGRQR�DWWXDOPHQWH� L� WHUPLQL� SHU� LO� ULFRUVR� LQ� &DVVD]LRQH� GD� SDUWH� GHOO¶$PPLQLVWUD]LRQH� ILQDQ]LDULD� FRQWUR� OD�VHQWHQ]D� GL� DSSHOOR��&RQ� ULIHULPHQWR� DL� SHULRGL� GL� LPSRVWD� ����� H� ������ OH� WHVL� GLIHQVLYH�GHOOD�6RFLHWj�VRQR�VWDWH�DFFROWH�QHO� SULPR�JUDGR�GL� JLXGL]LR�� SHQGRQR�DWWXDOPHQWH� L� WHUPLQL� SHU� LO� ULFRUVR� LQ� VHFRQGR�JUDGR� GD� SDUWH� GHOO¶$PPLQLVWUD]LRQH� ILQDQ]LDULD�� 6L� RVVHUYD� SHUDOWUR� FKH� O¶$PPLQLVWUD]LRQH� )LQDQ]LDULD��SUHQGHQGR�DWWR�GHOO¶RUPDL�FRQVROLGDWR�RULHQWDPHQWR�GHOOD�&RUWH�GL�FDVVD]LRQH��FKH�KD�UHVSLQWR�OH�FHQQDWH�WHVL�GHO�6H�F�L�W���FIU��VHQWHQ]H�&DVV��QQ�����������������������������������H��������������KD� LQYLWDWR�JOL� 8IILFL� WHUULWRULDOL� D� GHVLVWHUH� GDL� FRQWHQ]LRVL� FKH�� FRPH� TXHOOR� TXL� GHVFULWWR�� KDQQR� DG� RJJHWWR� LO�WUDWWDPHQWR� ILVFDOH�GHOO¶DYYLDPHQWR� LVFULWWR�PHGLDQWH�XWLOL]]D]LRQH�GHO�GLVDYDQ]R�GL� IXVLRQH��FIU��FLUFRODUH�GHO� ��� PDJJLR� ������ Q�� ����� 6XOOD� EDVH� GL� TXDQWR VRSUD�� OD� 6RFLHWj� ULWLHQH� FKH� LO� VRSUD� GHVFULWWR�FRQWHQ]LRVR�FRQ�O¶$PPLQLVWUD]LRQH�ILQDQ]LDULD�SRVVD�HVVHUH�GHILQLWR�LQ�VHQVR�IDYRUHYROH�DO�*UXSSR�
�LL�� $OOD� 6RFLHWj� ,WDOVWUDGH� 6�S�$��� LQFRUSRUDWD� GD� $VWDOGL� QHO� ����� �FIU�� VH]LRQH� SULPD�� FDS�� ,�� SDU�� ������ LO�&RPXQH�GL�6XSLQR�KD�QRWLILFDWR�DYYLVL�GL�DFFHUWDPHQWR�DL�ILQL�726$3�FRQ�ULIHULPHQWR�DJOL�DQQL������������H�������GD�FXL� q�FRQVHJXLWD� OD�SUHWHVD�GL�PDJJLRUL� LPSRVWH�H� VDQ]LRQL� LQ� LPSRUWR�FRPSOHVVLYR�GL� FLUFD�(XUR� �� PLOLRQL� �/LUH� ����������������� FRQ� ULIHULPHQWR� DOOH� DUHH� RFFXSDWH� GDL� FDQWLHUL� LPSLDQWDWL� SHU� OD�UHDOL]]D]LRQH� GHOOD� OLQHD� IHUURYLDULD� ³DOWD� YHORFLWj´�� 3HU� FLDVFXQR� GHJOL� DQQL� RJJHWWR� GL� DFFHUWDPHQWR�� OD�6RFLHWj�KD�SUHVHQWDWR�ULFRUVR�LQQDQ]L�DOOD�FRPSHWHQWH�&RPPLVVLRQH�7ULEXWDULD�3URYLQFLDOH�GL�)URVLQRQH��,O�SULPR�JUDGR�GL�JLXGL]LR�VL�q�FRQFOXVR�LQ�VHQVR�LQWHJUDOPHQWH�IDYRUHYROH�DOOD�6RFLHWj��,O�&RQFHVVLRQDULR�GHO�6HUYL]LR�GL�$FFHUWDPHQWR�H�5LVFRVVLRQH�726$3�GHO�&RPXQH�GL�6XSLQR�KD�QRWLILFDWR�DWWR�GL�DSSHOOR�SHU�FLDVFXQ�DQQR�G¶LPSRVWD��FKLHGHQGR�OD�ULIRUPD�GHOOH�VHQWHQ]H�GL�SULPR�JUDGR��$�IURQWH�GHL�FLWDWL�DSSHOOL�OD�6RFLHWj� KD� GHSRVLWDWR� QHL� WHUPLQL� GL� OHJJH� OH� SURSULH� FRQWURGHGX]LRQL�� 6L� RVVHUYD� LQROWUH� FKH�O¶$PPLQLVWUD]LRQH�ILQDQ]LDULD��SUHQGHQGR�DWWR�GHOOD�GHFLVLRQH�GHOOD�&RUWH�GL�&DVVD]LRQH�Q�������������KD�HPDQDWR� OD� ULVROX]LRQH� ��� DJRVWR� ������ Q�� ����(�� RYH� VL� DIIHUPD� FKH�� QHOO¶LSRWHVL� GL� RSHUD� SXEEOLFD�DSSDOWDWD� GDOOR� 6WDWR� �TXDOH� q� LO� FDVR� GL� VSHFLH��� VL� UHQGH� FRPXQTXH� DSSOLFDELOH� D� IDYRUH� GHOO¶LPSUHVD�DSSDOWDWULFH�O¶HVHQ]LRQH�726$3�GLVSRVWD�GDOO¶DUW������OHWWHUD�D���G��OJV��Q������������6XOOD�EDVH�GL�TXDQWR�VRSUD��OD�6RFLHWj�ULWLHQH�FKH�LO�VRSUD�GHVFULWWR�FRQWHQ]LRVR�FRQ�O¶$PPLQLVWUD]LRQH�ILQDQ]LDULD�SRVVD�HVVHUH�GHILQLWR�LQ�VHQVR�IDYRUHYROH�DO�*UXSSR��
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�LLL� 1HO�GLFHPEUH�������L�FRPSHWHQWL�8IILFL�GHOOH�(QWUDWH�GL�5RPD�KDQQR�QRWLILFDWR�DG�$VWDOGL�GXH�GLVWLQWL�DYYLVL�GL�DFFHUWDPHQWR�LQ�UHWWLILFD�GHO�UHGGLWR�LPSRQLELOH�GLFKLDUDWR�SHU�LO�SHULRGR�GL�LPSRVWD�������DL�ILQL�,53(*�,/25��GD�$VWDOGL�VWHVVD�H�GDOOD�6RFLHWj�LQFRUSRUDWD�*UXSSR�'LSHQWD�&RVWUX]LRQL�6�S�$���$YYHUVR�WDOL�DWWL�±GD�FXL�HPHUJH�OD�SUHWHVD�GL�PDJJLRUL�LPSRVWH��VDQ]LRQL�H�LQWHUHVVL�FRPSOHVVLYDPHQWH�SDUL�D�FLUFD�(XUR����PLOLRQL��/LUH����PLOLDUGL�� � OD�6RFLHWj�KD�SUHVHQWDWR� LVWDQ]H�GL�DQQXOODPHQWR� LQ�DXWRWXWHOD�DPPLQLVWUDWLYD��QRQFKp�ULFRUVL�JLXULVGL]LRQDOL�DOOD�FRPSHWHQWH�&RPPLVVLRQH�WULEXWDULD�SURYLQFLDOH�GL�5RPD��OH�FXL�XGLHQ]H�GL� WUDWWD]LRQH�QRQ�VRQR�VWDWH� ILQRUD� ILVVDWH��/D�FRQWHVWD]LRQH�GHOO¶$PPLQLVWUD]LRQH� ILQDQ]LDULD�DWWLHQH�� LQ�SDUWLFRODUH��DOOD�SUHVXQWD�RPHVVD�WDVVD]LRQH�GHOOH�F�G�� µULVHUYH¶��XVXDOPHQWH�UHJLVWUDWH�QHOOD�FRQWDELOLWj�GL�FDQWLHUH�D�IURQWH�GL�ULFKLHVWH�GL�XOWHULRUL�ULFRQRVFLPHQWL�HFRQRPLFL�QHL�FRQIURQWL�GHJOL�HQWL�DSSDOWDQWL��*OL�8IILFL�± SHUDOWUR� LQ�FRQWUDVWR�FRQ�TXDQWR�VXO�SXQWR�ULWHQXWR�GDOOD�SUDVVL�PLQLVWHULDOH� �FIU�� ULV��PLQ����� RWWREUH� ������ Q���������� ULV�� PLQ�� ��� GLFHPEUH� ������ Q��������� FLUF�� PLQ�� ��� VHWWHPEUH� ������Q�����± KDQQR�LQIDWWL�ULWHQXWR�FKH�DOOD�WRWDOLWj�GL�WDOL�µULVHUYH¶�GHEED�DSSOLFDUVL�O¶DUW������FRPPD����'�3�5��Q������������ FKH� GLVSRQH� O¶DVVRJJHWWDPHQWR� DG� LPSRVL]LRQH� GHO� ����GHOOH� F�G�� µPDJJLRUD]LRQL� GL� SUH]]R¶�ULFKLHVWH�DOOH�$PPLQLVWUD]LRQL�DSSDOWDQWL�LQ�DSSOLFD]LRQH�GL�GLVSRVL]LRQL�GL�OHJJH�R�GL�FODXVROH�FRQWUDWWXDOL��$O� ULJXDUGR�� OD�6RFLHWj�KD�JLj�HFFHSLWR� O¶LQIRQGDWH]]D�GHOOD�SUHWHVD�HUDULDOH�� ULFKLDPDQGRVL�DQFKH�D�GXH�UHFHQWL�VHQWHQ]H�GHOOD�&RUWH�GL�&DVVD]LRQH��FIU��VHQWHQ]H�QQ������������H�������������FKH�GHSRQJRQR�LQ�VHQVR�IDYRUHYROH�DOO¶RSHUDWR�GHOOD�VWHVVD�6RFLHWj��6XOOD�EDVH�GL�TXDQWR�VRSUD��OD�6RFLHWj�ULWLHQH�FKH�LO�VRSUD�GHVFULWWR�FRQWHQ]LRVR�FRQ�O¶$PPLQLVWUD]LRQH�ILQDQ]LDULD�SRVVD�HVVHUH�GHILQLWR�LQ�VHQVR�IDYRUHYROH�DO�*UXSSR�
�LY� *OL�DYYLVL�GL�DFFHUWDPHQWR�GL�FXL�DO�SUHFHGHQWH�SXQWR��LLL� WURYDQR�OD�ORUR�RULJLQH�LQ�GXH�SURFHVVL�YHUEDOL�GL�FRQVWDWD]LRQH� UHGDWWL� GDOOD� *XDUGLD� GL� )LQDQ]D� LQ� FRQVHJXHQ]D� GL� XQD� YHULILFD� JHQHUDOH� VYROWD�QHOO¶HVHUFL]LR�������D�FDULFR�GL�$VWDOGL�H�GHOOD�VRFLHWj�LQFRUSRUDWD�*UXSSR�'LSHQWD�&RVWUX]LRQL�6�S�$���,Q�WDOL� SURFHVVL�YHUEDOL� GL� FRQVWDWD]LRQH�YHQLYD�SURSRVWR�� FRQ� ULIHULPHQWR�DL�SHULRGL�GL� LPSRVWD�GDO������DO�������LO�UHFXSHUR�D�WDVVD]LRQH�GL�XQ�PDJJLRU�UHGGLWR�GL�LPSRUWR�FRPSOHVVLYDPHQWH�SDUL�D�FLUFD�(XUR�����PLOLRQL� �/LUH� ���� PLOLDUGL��� FRPSUHQVLYL� GHJOL� DPPRQWDUL� GHVFULWWL� QHO� SUHFHGHQWH� SXQWR� �LLL�� /H�FRQWHVWD]LRQL� PRVVH� LQ� WDOH� DPELWR� VL� EDVDQR�� SHU� FLUFD� (XUR� ���� PLOLRQL�� VXOOD� SUHVXQWD� RPHVVD�WDVVD]LRQH�GHOOH�µULVHUYH¶��GL�FXL�VL�q�JLj�GHWWR�QHO�SUHFHGHQWH�SXQWR��LLL�� H�SHU�FLUFD�(XUR����PLOLRQL��/LUH����PLOLDUGL��VXOO¶XOWHULRUH�ULOLHYR�GHOOD�SUHVXQWD�LQGHGXFLELOLWj�GHJOL�RQHUL�VRVWHQXWL�DL�ILQL�GHOOD�FRSHUWXUD�GHL�GHILFLW� SDWULPRQLDOL� GL� DOFXQH� SDUWHFLSDWH� HVWHUH�� FRVWLWXLWH� QHOOD� IRUPD� GL� MRLQW� YHQWXUHV LQ� 3DHVL�H[WUDFRPXQLWDUL��$YYHUVR�WDOH�VHFRQGD�SURSRVWD�GL�UHFXSHUR�± ILQRUD�QRQ�UHFHSLWD�LQ�DOFXQ�DWWR�LPSRVLWLYR�GDL�FRPSHWHQWL�8IILFL�GHOO¶$PPLQLVWUD]LRQH�ILQDQ]LDULD�± $VWDOGL�KD�JLj�HFFHSLWR��FRQ�PHPRULH�SUHVHQWDWH�D�FKLXVXUD�GHOOD�YHULILFD��O¶LQIRQGDWH]]D�GHOOD�SUHWHVD�LPSRVLWLYD��LQ�SDUWLFRODUH�RVVHUYDQGR�FKH�LO�WUDWWDPHQWR�ILVFDOH� �FKH� YRUUHEEH� EDVDUVL� VXOO¶DUW����� FRPPD� �� ELV�� 78,5�� SURVSHWWDWR� GDL� YHULILFDWRUL� WURYD�DSSOLFD]LRQH�VROWDQWR�LQ�UHOD]LRQH�DOOH�VYDOXWD]LRQH�GL�SDUWHFLSD]LRQL�H�QRQ�DQFKH��FRPH�q�QHOOD�VSHFLH��DL�YHUVDPHQWL�D�FRSHUWXUD�GHL�GHILFLW�SDWULPRQLDOL�6L� ULOHYD� SHUDOWUR�� IHUPH� UHVWDQGR� OH� UDJLRQL� GL� FRPSOHVVLYD� LQIRQGDWH]]D� GHL� VXGGHWWL� UHFXSHUL�� FKH� �TXDORUD� L� FRPSHWHQWL� 8IILFL� GHOO¶$PPLQLVWUD]LRQH� ILQDQ]LDULD�� GDQGR� VHJXLWR� DOOH� SURSRVWH� DYDQ]DWH� GDL�YHULILFDWRUL�DQFKH�SHU� L�UHVWDQWL�SHULRGL�GL� LPSRVWD�������������������������GRYHVVHUR�HPHWWHUH� L�UHODWLYLDYYLVL�GL�DFFHUWDPHQWR�� JOL�VWHVVL�8IILFL�SRWUHEEHUR�JLXQJHUH�DOOD�GHWHUPLQD]LRQH�GL�PDJJLRUL�LPSRVWH�SDUL�D�FLUFD�(XUR����PLOLRQL��/LUH�����PLOLDUGL���4XDQWR�DOOH�VDQ]LRQL��OH�VWHVVH�SRWUHEEHUR�DWWHVWDUVL��SHU�TXDQWR�q� UDJLRQHYROH� SUHYHGHUH� HG� LQ� DSSOLFD]LRQH� GHOOH� UHJROH� VXO� FRQFRUVR� GL� YLROD]LRQL� SUHYLVWH� GDOO¶DUW�� ���'�OJV��Q������������VX�XQ�YDORUH�GL�FLUFD�(XUR����PLOLRQL��/LUH����PLOLDUGL���YL�VDUHEEHUR�FRPXQTXH�IRQGDWL�PRWLYL� SHU� ULWHQHUH� OH� VDQ]LRQL� VWHVVH� LQWHJUDOPHQWH� QRQ�DSSOLFDELOL�� LQ� UHOD]LRQH� DG� HQWUDPEL� L� UHFXSHUL�VRSUD� HVSRVWL�� LQ� YLUW�� GHOOD� FDXVD� GL� QRQ� SXQLELOLWj� SUHYLVWD� GDOO¶DUW���� FRPPD� ��� � G�OJV�� Q�����������RELHWWLYD�LQFHUWH]]D�VXOOD�SRUWDWD�H�VXOO¶DPELWR�GL�DSSOLFD]LRQH�GHOOH�QRUPH�LPSRVLWLYH�ULOHYDQWL�QHO�FDVR�GL�VSHFLH���
�Y� 1HO�FRUVR�GHOO¶HVHUFL]LR�������DOOD�VWDELOH�RUJDQL]]D]LRQH�LQ�&URD]LD�GL�$VWDOGL��$VWDOGL�=DJUHE�EUDQFK��q�VWDWR� QRWLILFDWR� XQ� DWWR� LPSRVLWLYR� DL� ILQL� GHOOD� ORFDOH� LPSRVWD� VXO� YDORUH� DJJLXQWR� UHODWLYDPHQWH� DOOH�DQQXDOLWj� ����� H� ������ GD� FXL� q� FRQVHJXLWD� OD� SUHWHVD� GL� PDJJLRUL� LPSRVWH� H� VDQ]LRQL� LQ� LPSRUWR�FRPSOHVVLYR�GL�FLUFD�(XUR����PLOLRQL��/LUH����PLOLDUGL���3HU�FLDVFXQD�GHOOH�FLWDWH�DQQXDOLWj��OD�6RFLHWj�KD�JLj�SUHVHQWDWR�ULFRUVR�LQQDQ]L�DL�FRPSHWHQWL�XIILFL��DO�ILQH�GHOO¶DQQXOODPHQWR�GHO�PHQ]LRQDWR�DWWR��/H� FRQWHVWD]LRQL� PRVVH� GDL� ORFDOL� XIILFL� WULEXWDUL� VL� ULIHULVFRQR� DOOD� SUHVXQWD� RPHVVD� DSSOLFD]LRQH�GHOO¶LPSRVWD VX�RSHUD]LRQL�FKH� OD�6RFLHWj��FRPH�HFFHSLWR�QHL� ULFRUVL�� ULWLHQH� LQYHFH�QRQ�ULFRQGXFLELOL�DG�DOFXQD�IDWWLVSHFLH�LPSRQLELOH��FHVVLRQL�GL�EHQL�R�SUHVWD]LRQL�GL�VHUYL]L���LQ�TXDQWR�VRVWDQ]LDWHVL�QHOOD�PHUD�UHVWLWX]LRQH�ILQDQ]LDULD�GL�µDQWLFLSD]LRQL�VX�RSHUH�LQ�FRUVR¶��6XOOD�EDVH�GL�TXDQWR�VRSUD��OD�6RFLHWj�ULWLHQH�FKH� LO� VRSUD� GHVFULWWR� FRQWHQ]LRVR� FRQ� O¶$PPLQLVWUD]LRQH� ILQDQ]LDULD� SRVVD� HVVHUH� GHILQLWR� LQ� VHQVR�IDYRUHYROH�DO�*UXSSR��
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�YL��$OOD�VRFLHWj�3HJDVR�6�F�U�O��± FXL�$VWDOGL�SDUWHFLSD�QHOOD�PLVXUD�GHO��������± OD�*XDUGLD�GL� ILQDQ]D�KD�QRWLILFDWR�QHO�QRYHPEUH������XQ�SURFHVVR�YHUEDOH�GL�FRQVWDWD]LRQH�� UHFDQWH� OD�SURSRVWD�GL� UHFXSHUR�D�WDVVD]LRQH��DL�ILQL�GHOO¶,53(*�H�GHOO¶,5$3�GRYXWH�SHU�LO�SHULRGR�G¶LPSRVWD�������GL�XQ�PDJJLRU�LPSRQLELOH�SHU� FLUFD� (XUR� ���� PLOLRQL� �/LUH� �� PLOLDUGL��� $YYHUVR� WDOH� SUHWHVD� � ILQRUD� QRQ� UHFHSLWD� LQ� DOFXQ� DWWR�LPSRVLWLYR�H�FRQFHUQHQWH�OD�SUHVXQWD�LQGHGXFLELOLWj�GL�VRPPH�SDJDWH�GDOOD�3HJDVR�6�F�U�O��DG�XQ�SURSULR�VXEDSSDOWDWRUH� SHU� YLROD]LRQH� GHO� SULQFLSLR� GL� FRPSHWHQ]D� ILVFDOH� � OD�6RFLHWj� KD� JLj� RSSRVWR� LQ� VHGH�DPPLQLVWUDWLYD�OD�OHJLWWLPLWj�GHOOD�GHGX]LRQH�RSHUDWD��LQ�FRQVLGHUD]LRQH�GHOOD�HIIHWWLYD�XOWLPD]LRQH�GL�XQD�SDUWH�GHOOH�SUHVWD]LRQL�GL�VHUYL]L�GD�SDUWH�GHOO¶DSSDOWDWRUH��IRUQHQGR�DSSRVLWD�GRFXPHQWD]LRQH�SUREDWRULD��6XOOD�EDVH�GL�TXDQWR�VRSUD�� OD�6RFLHWj�FKH��TXDORUD�JOL�XIILFL�GHOO¶$PPLQLVWUD]LRQH�ILQDQ]LDULD�GRYHVVHUR�GDUH�VHJXLWR�DOOH�SURSRVWH�FRQWHQXWH�QHO�GHVFULWWR�SURFHVVR�YHUEDOH��SHUFLz�ULFKLHGHQGR�LO�SDJDPHQWR�GL�PDJJLRUL�LPSRVWH�H�VDQ]LRQL�VWLPDWH�LQ�(XUR�����PLOLRQL��/LUH�����PLOLDUGL���LO�FRQWHQ]LRVR�VXFFHVVLYDPHQWH�LQVWDXUDWR�SRVVD��HVVHUH�GHILQLWR�LQ�VHQVR�IDYRUHYROH�DO�*UXSSR�
�YLL��$OOD VRFLHWj�3HJDVR�6�F�U�O�± FXL�$VWDOGL�SDUWHFLSD�QHOOD�PLVXUD�GHO��������� O¶$PPLQLVWUD]LRQH�ILQDQ]LDULD�KD� QRWLILFDWR� QHO� GLFHPEUH� ����� XQ� DYYLVR� GL� UHWWLILFD� ,9$�� UHODWLYR� DOOD� SUHVXQWD� LQGHWUDLELOLWj� GHOO¶,9$�SDVVLYD�DVVROWD�QHOO¶DQQR�������GD�FXL�q�FRQVHJXLWD�OD�FRPSOHVVLYD�ULFKLHVWD�GL�SDJDPHQWR�GL�FLUFD�(XUR�����PLOLRQL��/LUH�����PLOLDUGL��D�WLWROR�GL�PDJJLRUH�LPSRVWD��LQWHUHVVL�H�VDQ]LRQL��$YYHUVR�WDOH�DWWR��OD�6RFLHWj�KD�SURSRVWR�LVWDQ]D�GL�DQQXOODPHQWR�LQ�YLD�GL�DXWRWXWHOD�DPPLQLVWUDWLYD��QRQFKp�ULFRUVR�JLXULVGL]LRQDOH�DOOD�FRPSHWHQWH� &RPPLVVLRQH� WULEXWDULD�� OD� FXL� XGLHQ]D� GL� WUDWWD]LRQH� QRQ� q� VWDWD� ILQRUD� ILVVDWD�� /D�FRQWHVWD]LRQH��LQ�SDUWLFRODUH��FRQFHUQH�OD�GHWUD]LRQH�,9$�FRQ�DOLTXRWD�SLHQD�������VX�DFTXLVWL�GL�EHQL�FKH��LQ�EDVH�DG�XQ�VXFFHVVLYR�SURQXQFLDPHQWR�PLQLVWHULDOH��VROOHFLWDWR�GDOOD�VWHVVD�3HJDVR��FIU��ULV�����PDU]R�������Q���� ���q�SRL� ULVXOWDWD�DSSOLFDELOH� LQ�PLVXUD�DJHYRODWD� ������� ,Q�VHGH�GL� ULFRUVR��3HJDVR��ROWUH�DG�HFFHSLUH�OD�OHJLWWLPLWj�GHOOD�SURSULD�FRQGRWWD�ILQR�DO�PRPHQWR�GL�HPDQD]LRQH�GHOOD�PHQ]LRQDWD�ULVROX]LRQH��KD� DOWUHVu� ULOHYDWR� O¶HVLVWHQ]D� GL� LQWHUSUHWD]LRQL� XIILFLDOL� IDYRUHYROL� DOOD� GHWUD]LRQH� GHOO¶LPSRVWD�HIIHWWLYDPHQWH� DVVROWD� LQ� YLD� GL� ULYDOVD�� LQGLSHQGHQWHPHQWH� GDOOD� FRUUHWWH]]D� GHOO¶DOLTXRWD� DSSOLFDWD� GDO�FHGHQWH��FIU���SHU�WXWWH��ULV��PLQ����JHQQDLR�������Q�����������6XOOD�EDVH�GL�TXDQWR�VRSUD��OD�6RFLHWj�ULWLHQH�FKH�LO�GHVFULWWR�FRQWHQ]LRVR�FRQ�O¶$PPLQLVWUD]LRQH�ILQDQ]LDULD�SRVVD�HVVHUH�GHILQLWR�LQ�VHQVR�IDYRUHYROH�DO�*UXSSR�
��������3HUGLWH�ILVFDOL�ULSRUWDELOL�D�QXRYR
/D�VLWXD]LRQH�DO����GLFHPEUH������GHOOH�SHUGLWH�ILVFDOL�ULSRUWDELOL�D�QXRYR�H[�DUW�����78,5�GHOOH�HQWLWj�IDFHQWL�FDSR�DO�*UXSSR�q�ULDVVXQWD��SHU�DQQR�GL�IRUPD]LRQH��GDOOD�WDEHOOD�VHJXHQWH��LPSRUWL�HVSUHVVL�LQ�(XUR�PLJOLDLD��

$VWDOGL 5�L�F��6�S�$��� ,�W�V��6�S�$�$QQL���� ������ ��� ����� ����� ����� ����� ����� ��� ����� � ��� �������� ����� ��
,Q�VHGH�GL�GHWHUPLQD]LRQH�GHL�ULVXOWDWL� LPSRVLWLYL� UHODWLYL�DOO¶HVHUFL]LR�������SHUDOWUR��q�UDJLRQHYROH�SUHYHGHUH�O¶XWLOL]]R�GHOOH�PHQ]LRQDWH�SHUGLWH��L� LQ�FDSR�DG�$VWDOGL��SHU�XQ�LPSRUWR�SDUL�D�FLUFD�(XUR����PLOLRQL� LL� LQ�FDSR�D�5,&�6�S�$���LQ�PLVXUD�LQWHJUDOH�
��������(VHQ]LRQL�R�ULGX]LRQL�GL�LPSRVWD
/H� HQWLWj� LWDOLDQH� GHO� *UXSSR� QRQ� IUXLVFRQR�� Qp� KDQQR� IUXLWR� QHOO¶XOWLPR� WULHQQLR�� GL� DOFXQ� EHQHILFLR� ILVFDOH�FRQVLVWHQWH�LQ�HVHQ]LRQL�GD�LPSRVWD��/¶XQLFD�ULGX]LRQH�GL�FXL�OD�VROD�$VWDOGL��VL�q�DYYDOVD��FRQ�GHFRUUHQ]D�GDO�SHULRGR�GL�LPSRVWD�������q�VWDWD�GHWHUPLQDWD�SHU�HIIHWWR�GHOO¶DSSOLFD]LRQH�GHOOD�GXDO�LQFRPH�WD[��F�G��´',7´� DL�VHQVL�GHO�G��OJV��Q������������O¶HIIHWWLYR�EHQHILFLR�q�FRPXQTXH�ULVXOWDWR�GL�DPPRQWDUH�QRQ�VLJQLILFDWLYR�
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��������,VWDQ]H�GL�ULPERUVR�GHL�FUHGLWL�GL�LPSRVWD��
6XOOD� EDVH� GHOOH� GLFKLDUD]LRQL� SUHVHQWDWH� SHU� FLDVFXQD� GHOOH� DQQXDOLWj� GL� LPSRVWD� WXWWRUD µDSHUWH¶� DG�DFFHUWDPHQWR�WULEXWDULR��q�HPHUVR�FKH�OH�HQWLWj�LWDOLDQH�GHO�*UXSSR�QRQ�KDQQR�HVSRVWR�VDOGL�D�FUHGLWR�DL�ILQL�GHOOH�LPSRVWH�GLUHWWH�R�DL�ILQL�,9$��FKH�VLDQR�VWDWL�FKLHVWL�D�ULPERUVR�DL�FRPSHWHQWL�XIILFL�GHOO¶$PPLQLVWUD]LRQH�ILQDQ]LDULD�
��� 6WUXWWXUD�GHO�*UXSSR�$VWDOGL
$O����GLFHPEUH�������$VWDOGL�GHWLHQH�GLUHWWDPHQWH�H� LQGLUHWWDPHQWH��SHU�PH]]R�GL�$VWDOGL� ,QWHUQDWLRQDO�/WG���,�W�V�� 6�S�$��� ,WDOVWUDGH� 6�S�$�� H� 5�L�F�� 6�S�$��� SDUWHFLSD]LRQL� LQ� ��� 6WUXWWXUH� $VVRFLDWLYH�� 'L� WDOL� 6WUXWWXUH�$VVRFLDWLYH����VRQR�FRQWUROODWH�����VRQR�FROOHJDWH�H����VRQR�SDUWHFLSDWH��/H�PHGHVLPH�6WUXWWXUH�$VVRFLDWLYH�SRVVRQR�HVVHUH�GLVWLQWH�LQ�VRFLHWj�WXWWRUD�RSHUDQWL��Q�������VRFLHWj�QRQ�SL��RSHUDQWL�DQFRUFKp�IRUPDOPHQWH�QRQ�SRVWH�LQ�OLTXLGD]LRQH��Q������H�VRFLHWj�LQ OLTXLGD]LRQH��Q������
$OOD�VWHVVD�GDWD��$VWDOGL�GHWLHQH�GLUHWWDPHQWH�H� LQGLUHWWDPHQWH��SHU�PH]]R�GL�$VWDOGL� ,QWHUQDWLRQDO�/WG��� ,�W�V��6�S�$���,WDOVWUDGH�6�S�$��H�5�L�F��6�S�$���SDUWHFLSD]LRQL�LQ����VRFLHWj�GLYHUVH�GDOOH�6WUXWWXUH�$VVRFLDWLYH��'L�WDOL�VRFLHWj����VRQR�FRQWUROODWH�����VRQR�FROOHJDWH�H���VRQR�SDUWHFLSDWH��/H�PHGHVLPH�VRFLHWj�SRVVRQR�HVVHUH�GLVWLQWH�LQ�VRFLHWj�WXWWRUD�RSHUDQWL��Q������GL�FXL����FRQWUROODWH���VRFLHWj�QRQ�SL��RSHUDQWL�DQFRUFKp�IRUPDOPHQWH�QRQ�SRVWH�LQ�OLTXLGD]LRQH��Q������H�VRFLHWj�LQ�OLTXLGD]LRQH��Q������
/¶DSSHQGLFH� ����� DO� SUHVHQWH� 3URVSHWWR� ,QIRUPDWLYR� FRQWLHQH� XQ� HOHQFR� GHOOH� SDUWHFLSD]LRQL� GHWHQXWH� GD�$VWDOGL�LQ�DOWUH�VRFLHWj�DO����GLFHPEUH�������FRQ�LQGLFD]LRQH�GL�WXWWH�OH�VRFLHWj�FRQWUROODWH�DOOD�VWHVVD�GDWD�
9LHQH� TXL� GL� VHJXLWR� ULSRUWDWR� XQ� RUJDQLJUDPPD� HG� XQD� VLQWHWLFD� GHVFUL]LRQH� GHOOH� VRFLHWj� GLUHWWDPHQWH� R�LQGLUHWWDPHQWH�FRQWUROODWH�GD�$VWDOGL��/¶RUJDQLJUDPPD�H�OD�UHODWLYD�GHVFUL]LRQH�VL�OLPLWDQR�D�UDSSUHVHQWDUH��LQ�EDVH�DG�XQ�FULWHULR�GL�VLJQLILFDWLYLWj��OH�SULQFLSDOL�VRFLHWj�WXWWRUD�RSHUDQWL�H�GLYHUVH�GDOOH�6WUXWWXUH�$VVRFLDWLYH�
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,WDOVWUDGH�6�S�$���SUHFHGHQWHPHQWH�GHQRPLQDWD�³3ODFH�0RXOLQ�6�S�$�´��FRQ�VHGH�LQ�5RPD�H�FDSLWDOH�VRFLDOH�YHUVDWR�H�VRWWRVFULWWR�SDUL�D�(XUR�������������GHWHQXWR�LQWHUDPHQWH�GD�$VWDOGL�,WDOVWUDGH�6�S�$��KD�DVVXQWR�O¶DWWXDOH�GHQRPLQD]LRQH�D�VHJXLWR�GHO�FRQIHULPHQWR�QHO�SURSULR�FDSLWDOH�GHO�UDPR�G¶D]LHQGD� GL� DOFXQH� DWWLYLWj� HVWHUH� GD� SDUWH� GHOOD� H[� ,WDOVWUDGH� 6�S�$�� H� GHOOD� VXFFHVVLYD� IXVLRQH� SHU�LQFRUSRUD]LRQH�GL�TXHVW¶XOWLPD�QHOOD�FRQWUROODQWH�$VWDOGL� �FIU��6H]LRQH� ,��&DSLWROR� ,��SDUDJUDIR�������/¶RGLHUQD�,WDOVWUDGH� 6�S�$�� JHVWLVFH� � GLUHWWDPHQWH� H� LQGLUHWWDPHQWH� O¶HVHFX]LRQH� GL� ODYRUL� LQ� DOFXQL� 3DHVL�� WUD� L� TXDOL�5RPDQLD��%XOJDULD��0DURFFR�H�$OJHULD�
5�L�F�� � 5DLOZD\� ,QWHUQDWLRQDO� &RQVWUXFWLRQ� 6�S�$��� FRQ� VHGH� LQ� 5RPD� H� FDSLWDOH� VRFLDOH� YHUVDWR� H�VRWWRVFULWWR�SDUL�D�(XUR�������������� GHWHQXWR�LQWHUDPHQWH�GD�$VWDOGL�(¶�XQD�VRFLHWj�FKH�VYROJH�DWWLYLWj�GL�VWXGLR��SURJHWWD]LRQH��HVHFX]LRQH��PDQXWHQ]LRQH�H�OD�JHVWLRQH�GL�RSHUH�HG�LPSLDQWL�IHUURYLDUL��QRQFKp�O
DFTXLVWR�H�OD�YHQGLWD�GL�LPPRELOL��PDWHULDOL�H�PDFFKLQDUL�LQHUHQWL�D�WDOL�RSHUH�HG�DWWLYLWj�
$VWDOGL�,QWHUQDWLRQDO�/WG��FRQ�VHGH�LQ�/RQGUD��,QJKLOWHUUD��H�FDSLWDOH�VRFLDOH�YHUVDWR�H�VRWWRVFULWWR�SDUL�D�*%3������������GHWHQXWR�LQWHUDPHQWH�GD�$VWDOGL�
(¶� XQD� VRFLHWj� FKH� VYROJH� DWWLYLWj� GL� FRVWUX]LRQL� H� GL� LQJHJQHULD� QHL� VHWWRUL� FLYLOH�� PHFFDQLFR� HG� HOHWWULFR��LPSRUW�H[SRUW�GL�PDWHULDOL�H�SURGRWWL�ILQLWL�GL�TXDOVLDVL�WLSR�
,�W�V��± 6HUYL]L�7HFQLFL�,QWHUQD]LRQDOL�6�S�$���FRQ�VHGH�LQ�5RPD�H�FDSLWDOH�VRFLDOH�YHUVDWR�H�VRWWRVFULWWR�SDUL�D�(XUR������������ GHWHQXWR�LQWHUDPHQWH�GD�$VWDOGL�,QWHUQDWLRQDO�/WG�
(¶�XQD�VRFLHWj� FKH�VYROJH�SULQFLSDOPHQWH�DWWLYLWj�GL� HODERUD]LRQH�GL� VWXGL� H�SURJHWWL�� GLUH]LRQH� ODYRUL�� VLD�GL�RSHUH�SXEEOLFKH�FKH�GL FRVWUX]LRQL�FLYLOL�H�LQGXVWULDOL�
$�V�W�D�F�� 6�U�O� � $VVLVWHQ]D� 6YLOXSSR� H� 7HFQRORJLH� $XVLOLDULH� GHOOH� &RVWUX]LRQL� FRQ� VHGH� LQ� 5RPD� H�FDSLWDOH�VRFLDOH�YHUVDWR�H�VRWWRVFULWWR�SDUL�D�(XUR���������� GHWHQXWR�LQWHUDPHQWH�GD�$VWDOGL�
(¶� XQD� VRFLHWj� FKH� VYROJH� DWWLYLWj� GL� LQWHUPHGLD]LRQH� WHFQLFR�FRPPHUFLDOH� QHOO¶DFTXLVWR� GL� EHQL� H� VHUYL]L� GL�JHVWLRQH�GHL�PH]]L�GL�SURGX]LRQH��SULQFLSDOPHQWH�ULYROWL�DOOH�DOWUH�VRFLHWj�GHO�*UXSSR�
$VWDOGL�GH�9HQH]XHOD�&�$� FRQ�VHGH�LQ�&DUDFDV��9HQH]XHOD�H�FDSLWDOH�VRFLDOH�YHUVDWR�H�VRWWRVFULWWR�SDUL�D�%ROLYDUHV�9HQH]XHODQL�������������%ROLYDUHV�YHQH]XHODQL�GHWHQXWR�SHU�LO�������GD�$VWDOGL�
(¶� XQD� VRFLHWj� FKH� VYROJH� DWWLYLWj� GL� FRVWUX]LRQL� GL� RSHUH� SXEEOLFKH�� SULYDWH� R�PLVWH�� ,Q� SDUWLFRODUH� DVVXPH�LQL]LDWLYH�GL�LQWHUHVVH�SXEEOLFR�H�SULYDWR��DYHQWL�DG�RJJHWWR�O¶HVHFX]LRQH�GL�HGLILFL��LPSLDQWL�LGUDXOLFL��IHUURYLH�H�RSHUH�PDULWWLPH�
$VWDOGL�&RQVWUXFWLRQ�&RUSRUDWLRQ�FRQ�VHGH�LQ�)RUW�/DXGHUGDOH��)ORULGD��86$��H�FDSLWDOH�VRFLDOH�YHUVDWR�H�VRWWRVFULWWR�SDUL�D�86'�����������GHWHQXWR�SHU�LO�����GD�$VWDOGL�H�SHU�LO�����GD�$VWDOGL�GH�9HQH]XHOD�&�$��
$WWUDYHUVR�WDOH�VRFLHWj��LO�*UXSSR�JHVWLVFH�O¶HVHFX]LRQH�GHOOH�FRPPHVVH�LQ�WHUULWRULR�VWDWXQLWHQVH�
$VWDOGL� $UDELD� /WG�� FRQ� VHGH� LQ� 5L\DGK�� $UDELD� 6DXGLWD�� H� FDSLWDOH� VRFLDOH� YHUVDWR� H� VRWWRVFULWWR� SDUL� D�����������5\DO�$UDELD�6DXGLWD��GHWHQXWR�SHU�LO�����GD�$VWDOGL�
(¶� XQD� VRFLHWj� GL� UHFHQWH� FRVWLWX]LRQH� GHVWLQDWD� D� VYROJHUH� SULQFLSDOPHQWH� DWWLYLWj� GL� HVHFX]LRQH� GL� RSHUH�SXEEOLFKH�H�SULYDWH�DQFKH�LQ�3URMHFW�)LQDQFLQJ LQ�$UDELD�6DXGLWD�H�QHJOL�DOWUL�SDHVL�GHO�*ROIR�
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,,� ,1)250$=,21,�5(/$7,9(�$*/,�25*$1,�62&,$/,�
��� &RQVLJOLR�GL�$PPLQLVWUD]LRQH
$L�VHQVL�GHOO¶DUW�����GHOOR�VWDWXWR�VRFLDOH�GL�$VWDOGL��GL�VHJXLWR��OR�³6WDWXWR´���FRPH�PRGLILFDWR�GDOO¶$VVHPEOHD�VWUDRUGLQDULD�GHOO¶���PDU]R�������OD�6RFLHWj�q�DPPLQLVWUDWD�GD�XQ�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�FRPSRVWR�GD���D����PHPEUL��VHFRQGR�OD�GHWHUPLQD]LRQH�GHOO¶$VVHPEOHD�
,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH� LQ�FDULFD�DOOD�GDWD�GHO�SUHVHQWH�3URVSHWWR� LQIRUPDWLYR��FKH�q�VWDWR�QRPLQDWR�GDOO¶$VVHPEOHD�GHO�� OXJOLR������H�UHVWHUj�LQ�FDULFD�VLQR�DOOD�GDWD�GL�DSSURYD]LRQH�GHO�ELODQFLR�G¶HVHUFL]LR�DO����GLFHPEUH�������q�FRPSRVWR�GD����PHPEUL�
&DULFD 1RPH�H�&RJQRPH /XRJR�H�GDWD�GL�QDVFLWD3UHVLGHQWH (UQHVWR�0RQWL 0DULJOLDQR��1$�� ����������9LFH�3UHVLGHQWH 3DROR�$VWDOGL 5RPD������������������ ����������$PPLQLVWUDWRUH�'HOHJDWR 9LWWRULR�'L�3DROD /¶$TXLOD������������ ����������&RQVLJOLHUH &DWHULQD�$VWDOGL 5RPD ����������&RQVLJOLHUH 3LHWUR�$VWDOGL 5RPD������������������ ����������&RQVLJOLHUH�H�'LUHWWRUH�*HQHUDOH�$PPLQLVWUD]LRQH�H�)LQDQ]D 6WHIDQR�&HUUL 5RPD ����������
&RQVLJOLHUH (QULFR�'H�&HFFR 5RPD� ����������&RQVLJOLHUH�
� )UDQFR�*UDVVLQL 0LOOHVLPR��69��� ����������&RQVLJOLHUH� (UPDQQR�/D�0DUFD /X]]L��&6� ����������&RQVLJOLHUH /XFLR�0DULDQL 5RPD� ����������&RQVLJOLHUH�H�'LUHWWRUH�*HQHUDOH�,WDOLD *LXVHSSH�0DULQR 5HJJLR�&DODEULD� ����������&RQVLJOLHUH��
� 5REHUWR�0DUUDIID 5RPD������������������ ����������&RQVLJOLHUH�
� 9LWWRULR�0HOH &DVWHO�%DURQLD��$9� ����������&RQVLJOLHUH� 1LFROHWWD�0LQFDWR 6FKLR��9,����������� ����������&RQVLJOLHUH 3DROR�3DJDQL 3LDFHQ]D������������� ����������
�
��&RQVLJOLHUH�LQGLSHQGHQWH�DL�VHQVL�GHOO¶DUWLFROR���GHO�&RGLFH�GL�$XWRGLVFLSOLQD���SHU�XOWHULRUL�GHWWDJOL�VL�YHGD�6H]LRQH�3ULPD��&DS��9,��3DU��������
,� FRPSRQHQWL� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� VRQR� GRPLFLOLDWL� SHU� OD� FDULFD� SUHVVR� OD� VHGH� OHJDOH� GHOOD�6RFLHWj��LQ�5RPD��9LD�*�9��%RQD�����
$L�VHQVL�GHOO¶DUW�����GHOOR�6WDWXWR��LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�q�LQYHVWLWR�GL�WXWWL�L�SRWHUL�SHU�O¶RUGLQDULD�H�OD�VWUDRUGLQDULD�DPPLQLVWUD]LRQH��VDOYR�TXDQWR�SHU�OHJJH�R�SHU�6WDWXWR�ULVHUYDWR�DOO¶DVVHPEOHD�
,QROWUH��DL�VHQVL�GHOO
DUW�����GHOOR�6WDWXWR��LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��L��SXz�GHOHJDUH�SURSULH�DWWULEX]LRQL�DG� XQ &RPLWDWR� (VHFXWLYR�� GHWHUPLQDQGR� L� OLPLWL� GHOOD� GHOHJD�� OD� FRPSRVL]LRQH� H� OH� UHODWLYH� PRGDOLWj� GL�IXQ]LRQDPHQWR�� �LL�� SXz� LVWLWXLUH� DOWUL� FRPLWDWL� FRQ� IXQ]LRQL� H� FRPSLWL� VSHFLILFL�� �LLL�� GHOHJD�SURSULH� DWWULEX]LRQL�DOO¶$PPLQLVWUDWRUH� 'HOHJDWR�� GHWHUPLQDQGR� L� OLPLWL� GHOOD� VWHVVD� QHO� ULVSHWWR�� FRPXQTXH�� GHOO¶DUW�� ����� GHO�&RGLFH�&LYLOH��SXz�GHOLEHUDUH� OD�GHOHJD�GL�SURSULH�DWWULEX]LRQL�DO�3UHVLGHQWH�H�R�D�XQR�R�SL��9LFH�3UHVLGHQWL��GHWHUPLQDQGR�L�OLPLWL�GHOOD�VWHVVD�QHO�ULVSHWWR�FRPXQTXH�GHOO¶DUW�������GHO�&RGLFH�&LYLOH��HG�LO�FRQIHULPHQWR�GL�VSHFLDOL� LQFDULFKL� DL� VLQJROL� $PPLQLVWUDWRUL�� �LY�� SXz� FRQIHULUH�� VX� SURSRVWD� GHOO¶$PPLQLVWUDWRUH� 'HOHJDWR��LQFDULFKL� D� SHUVRQH� HVWUDQHH� DO�&RQVLJOLR�� QRPLQDQGR� DQFKH� XQR� R� SL�� GLUHWWRUL� JHQHUDOL� � GHWHUPLQDQGRQH�DWWULEX]LRQL��IDFROWj�H�FRPSHQVL � H�SURFXUDWRUL�SHU�GHWHUPLQDWL�DWWL�R�FDWHJRULH�GL�DWWL�
6HPSUH�DL�VHQVL�GHOO
DUW�����GHOOR�6WDWXWR��JOL�RUJDQL�GHVWLQDWDUL�GL�GHOHJKH�ULIHULVFRQR�FRQ�SHULRGLFLWj�DOPHQR�WULPHVWUDOH� DO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� HG� DO� &ROOHJLR� 6LQGDFDOH� VXOO¶DWWLYLWj� VYROWD� QHOO¶HVHUFL]LR� GHOOH�GHOHJKH�ORUR�DWWULEXLWH�
$L�VHQVL�GHOOR�6WDWXWR��DO�3UHVLGHQWH�VSHWWDQR�OD�ILUPD�H�OD�UDSSUHVHQWDQ]D�GHOOD�6RFLHWj�
1RQ�q�VWDWR�QRPLQDWR�XQ�&RPLWDWR�(VHFXWLYR�
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,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOOD�6RFLHWj��FRQ�GHOLEHUH�LQ�GDWD���H��� IHEEUDLR������H�DO�ILQH�GL�GRWDUH�OD�6RFLHWj� GL� XQ� HIILFLHQWH� VLVWHPD� GL� JRYHUQR� VRFLHWDULR�� LQ� OLQHD� FRQ� OH� LQGLFD]LRQL� IRUQLWH� GDO� &RGLFH� GL�$XWRGLVFLSOLQD�� KD� QRPLQDWR�� DL� VHQVL� GHJOL� DUWLFROL� �� H� ��� GHO�&RGLFH� GL� $XWRGLVFLSOLQD�� XQ�&RPLWDWR� SHU� OH�5HPXQHUD]LRQL� HG� XQ� &RPLWDWR� SHU� LO� &RQWUROOR� ,QWHUQR�� FRPSRVWL� SUHYDOHQWHPHQWH� GD� DPPLQLVWUDWRUL� QRQ�HVHFXWLYL��7DOL�FRPLWDWL�KDQQR�OD�VHJXHQWH�FRPSRVL]LRQH�

 &RPLWDWR�SHU�OH�5HPXQHUD]LRQL��(UQHVWR�0RQWL��3DROR�$VWDOGL�H�3DROR�3DJDQL�

 &RPLWDWR�SHU�LO�&RQWUROOR�,QWHUQR��/XFLR�0DULDQL��(QULFR�'H�&HFFR�H�5REHUWR�0DUDIID�
���� &ROOHJLR 6LQGDFDOH
,O� &ROOHJLR� 6LQGDFDOH� LQ� FDULFD� DOOD� GDWD� GHO� SUHVHQWH� 3URVSHWWR� ,QIRUPDWLYR�� FKH� q� VWDWR� QRPLQDWR�GDOO¶$VVHPEOHD�GHO����RWWREUH������H�UHVWHUj�LQ�FDULFD�VLQR DOOD�GDWD�GL�DSSURYD]LRQH�GHO�ELODQFLR�G¶HVHUFL]LR�DO����GLFHPEUH�������q�IRUPDWR�GD���PHPEUL�HIIHWWLYL�H�GXH�VXSSOHQWL�
&DULFD 1RPH�H�&RJQRPH /XRJR�H�GDWD�GL�QDVFLWD3UHVLGHQWH (XJHQLR�3LQWR 7DUDQWR ����������6LQGDFR�HIIHWWLYR $OGR�5DPRQGHOOL 5RPD ����������6LQGDFR�HIIHWWLYR 3LHU�3DROR�6LQJHU 5RPD ����������6LQGDFR�VXSSOHQWH $QWRQLR�6LVFD &URWRQH� ����������6LQGDFR�VXSSOHQWH 'RPHQLFR�1DOLQ 5RYLJR ����������
,� FRPSRQHQWL� GHO� &ROOHJLR� 6LQGDFDOH� VRQR� GRPLFLOLDWL� SHU� OD� FDULFD� SUHVVR� OD� VHGH� OHJDOH� GHOOD� 6RFLHWj�� LQ�5RPD��9LD�*�9��%RQD�����
/¶DUW�� ��� GHOOR� 6WDWXWR� SUHYHGH� LO�PHFFDQLVPR� GHO� YRWR� GL� OLVWD� SHU� OD� QRPLQD� GHL� FRPSRQHQWL� GHO� &ROOHJLR�6LQGDFDOH��DOOR�VFRSR�GL�DVVLFXUDUH�FKH�XQ�PHPEUR�HIIHWWLYR�VLD�HOHWWR�GDOOD�PLQRUDQ]D��FRPH�SUHYLVWR�GDOO¶DUW������GHO�7HVWR�8QLFR�
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��� 'LUHWWRUL�*HQHUDOL�H�SULQFLSDOL�GLULJHQWL
/D�VHJXHQWH�WDEHOOD�ULSRUWD� L�QRPLQDWLYL�GHL�'LUHWWRUL�*HQHUDOL�H�GHL�SULQFLSDOL�GLULJHQWL�GHOOD�6RFLHWj�DOOD�GDWD�GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR�

&DULFD 1RPH�H�&RJQRPH /XRJR H�GDWD�QDVFLWD $Q]LDQLWj�GL�VHUYL]LR�SUHVVR�LO�*UXSSR&RRUGLQDPHQWR�GL�*UXSSR� 0DULR�0DGGDORQL 3RUWLFL�1$ ���������� 2WWREUH�����'LUHWWRUH�*HQHUDOH�(VWHUR *LXVHSSH�&DILHUR 5RPD ���������� /XJOLR�����'LUHWWRUH�*HQHUDOH�,WDOLD *LXVHSSH�0DULQR 5HJJLR�&DODEULD ���������� )HEEUDLR�����&RQGLUHWWRUH�*HQHUDOH�,WDOLD *LRYDQQL�/D�)LXUD 3DOHUPR ���������� *HQQDLR�����'LUHWWRUH�*HQHUDOH�$PPLQLVWUD]LRQH�H�)LQDQ]D 6WHIDQR�&HUUL 5RPD ���������� 6HWWHPEUH�����
9LFH�'LUHWWRUH�*HQHUDOH�$PPLQLVWUD]LRQH��H�)LQDQ]D 3DROR�&LWWHULR 0LODQR ���������� 2WWREUH�����
'LU��6HUY��*HVWLRQH�4XDOLWj )UDQFHVFR�%HQHGHWWL 5RPD ���������� 2WWREUH�����'LU��6HUY��/HJDOH�H�$IIDUL�6RFLHWDUL )DEUL]LR�&OHPHQWH 5RPD ���������� 6HWWHPEUH�����'LU��6HUY��2UJDQL]]�QH�H�&RQWUROOR�,QWHUQR 0DUFR�7UXELDQL 5RPD ���������� *LXJQR�����'LU��7HFQLFD�&HQWUDOH�,WDOLD &HVDUH�%HUQDUGLQL 5RPD ���������� 0DJJLR�����'LU��7HFQLFD�&HQWUDOH�,WDOLD &DUOR�&HURQL 5RPD ���������� *HQQDLR�����'LU��7HFQLFD�&HQWUDOH�,WDOLD *LRYDQQL�'¶$Oz 0LODQR ���������� /XJOLR�����'LU��7HFQLFD�&HQWUDOH�,WDOLD /XFLDQR�'H�&UHFFKLR &KLHWL ���������� 0DU]R�����'LU��7HFQLFD�&HQWUDOH�,WDOLD 0DUFR�)RWL 5RPD ���������� )HEEUDLR�����'LU��7HFQLFD�&HQWUDOH�,WDOLD *LDQIUDQFR�*LDQQRWWL 5RPD ���������� 6HWWHPEUH�����'LU��&HQWUDOH�(VWHUR ,FDUR�%DJQDUD (JLWWR ���������� $SULOH�����'LU��&HQWUDOH�(VWHUR *LDQ�$OIRQVR�%RUURPHR 6YL]]HUD ���������� 2WWREUH�����'LU��&HQWUDOH�(VWHUR 5RFFR�1HQQD� 6��9LWR�&KLHW��&+� ���������� *HQQDLR�����'LUH]LRQH�&RPPHUFLDOH�,WDOLD 1LFROD�2OLYD 5RPD� ���������� *HQQDLR�����'LU��&RPPHUFLDOH�(VWHUR�'LU��&HQWUDOH�(VWHUR &DUOR�0DULD�*DOOL]]L 0LODQR ���������� 1RYHPEUH�����
'LU��6HUY��3URPR]LRQH�6YLOXSSR�,WDOLD 3DROR�&HWURQL 5RPD ���������� 1RYHPEUH�����'LU��6HUY��7HFQLFL�(VWHUR�H�'LUHWWRUH�&HQWUDOH�(VWHUR *LDQFDUOR�5RWK 6DURQQR��9$� ���������� $SULOH�����
'LU��6HUY��3LDQLILFD]LRQH�H�&RQWUROOR�*UXSSR 0DUFR�&DXFFL�0RODUD 5RPD ���������� 1RYHPEUH�����'LU��6HUY��3URMHFW�&RQWURO ,WDOLD $WWLOLR�5RVFLD 6DOHUQR ���������� 2WWREUH�����'LU��6HUY��3URMHFW��&RQWURO (VWHUR $OEHUWR�6LPRQFHOOL $QFRQD ���������� $SULOH�����'LU��6HUY��*HVWLRQH�&RQWUDWWL�,WDOLD $QGUHD�0DWWLROL 5RPD ���������� )HEEUDLR�����'LU��6HUY��/HJDOH�(VWHUR /XFD�3XOHWWL 5RPD ���������� 2WWREUH�����'LU��6HUY��*HVWLRQH�4XDOLWj�(VWHUR )DEUL]LR�)��'H�5RVVL 8�6�$� ���������� *HQQDLR�����'LUHWWRUH�$PPLQLVWUDWLYR %DUWRORPHR�%RQILJOL &LWWDGXFDOH��5,� ���������� )HEEUDLR�����'LUHWWRUH�GHO�3HUVRQDOH *LXVHSSH�/LRLD 5RPD ���������� *HQQDLR�����'LU��6HUY��*HVWLRQH�6RFLHWDULD�3DUWHFLSD]LRQL /LGLD $PDGLR 5RPD ���������� 6HWWHPEUH�����
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���� 3ULQFLSDOL� DWWLYLWj� VYROWH� GDL� FRPSRQHQWL� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�� GHO� &ROOHJLR�6LQGDFDOH�H�GDL�'LUHWWRUL�*HQHUDOL�DO�GL�IXRUL�GHOOD�6RFLHWj
&RQVLJOLR�GL�$PPLQLVWUD]LRQH
1RPH�H�&RJQRPH $WWLYLWj $OWUH�$WWLYLWj(UQHVWR�0RQWL 3UHVLGHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GL�$VWDOGL�6�S�$� 3UHVLGHQWH� GHO�&RQVLJOLR� GL� $PPLQLVWUD]LRQH� GL� ,WDOVWUDGH� �6�S�$���0HPEUR� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� GL� &RILUL� 6�S�$�� H�)LQPHFFDQLFD� 6�S�$��� 'RFHQWH� GL� )LQDQ]D $]LHQGDOH� SUHVVR� OD�/XLVV�*XLGR�&DUOL�GL�5RPD3DROR�$VWDOGL 9LFH�3UHVLGHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GL�$VWDOGL�6�S�$� 3UHVLGHQWH� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� GL� $VWDOGL�&RQVWUXFWLRQ� &RUSRUDWLRQ�� $VWXU� &RQVWUXFWLRQ� DQG� 7UDGH� $�6���6RJHVL� ,QWHUQDWLRQDO� /WG�� &RQVLJOLHUH� GL� 5�L�F�� 6�S�$��� 3UHVLGHQWH�GHOOD�*LXQWD�'LUHWWLYD�GL�$VWDOGL�GH�9HQH]XHOD��&�D���$PPLQLVWUDWRUH�'HOHJDWR�GL�)LQ�DVW��6�U�O�9LWWRULR�'L�3DROD $PPLQLVWUDWRUH�'HOHJDWR 0HPEUR� GHO� &RQVLJOLR� 'LUHWWLYR� GHOO¶$�*�,�� ± $VVRFLD]LRQH�*UDQGL�,PSUHVH��0HPEUR�GHO�&RPLWDWR�GL�3UHVLGHQ]D�GHOO¶$1&(&DWHULQD�$VWDOGL &RQVLJOLHUH� 1RQ�VYROJH�DWWLYLWj�ULOHYDQWL�DO�GL�IXRUL�GL�$VWDOGL3LHWUR�$VWDOGL &RQVLJOLHUH� &RQVLJOLHUH� GL� ,WDOVWUDGH� 6�S�$��� 3UHVLGHQWH� GHO� &RQVLJOLR� GL�$PPLQLVWUD]LRQH�GL�$�V�W�D�F��6�U�O���3DOHVH�3DUN�6�S�$�6WHIDQR�&HUUL &RQVLJOLHUH�H�'LUHWWRUH�*HQHUDOH�$PPLQLVWUD]LRQH�H�)LQDQ]D &RQVLJOLHUH�GL�6�H�L�V��6�S�$�
(QULFR�'H�&HFFR &RQVLJOLHUH 3UHVLGHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GL�0&&�6RILSD�6�*�5��6�S�$��� &RQVLJOLHUH� GL� 1DYLJD]LRQH�0RQWDQDUL� 6�S�$��� 2QGXODWL� /D�9HJJLD�6�S�$���)LQWHFK�6�S�$���0DWLJQRQ�,QYHVWLVVHPHQW�H�*HVWLRQ�6�D��� 51� 6HUYL]L� 6�S�$��� 8QLHXUR� 6�S�$��� (PPHJL� 3DFNDJLQJ�3URPRWLRQV�6�S�$��)UDQFR�*UDVVLQL &RQVLJOLHUH &RQVLJOLHUH�GL�,ILWDOLD�6�S�$�(UPDQQR�/D�0DUFD &RQVLJOLHUH $YYRFDWR/XFLR�0DULDQL &RQVLJOLHUH &RQVLJOLHUH�GL�%DQFD�GL�/DWLQD�6�S�$���3UHVLGHQWH�GHO�&ROOHJLR�6LQGDFDOH�GL�(QHO�'LVWULEX]LRQH�6�S�$��,�W�V��6�S�$��H�%�1�/��(GL]LRQL�6�S�$���6LQGDFR�HIIHWWLYR�GL�,5,�LQ�OLTXLGD]LRQH�H�5$,�+ROGLQJ�6�S�$�*LXVHSSH�0DULQR &RQVLJOLHUH�H�'LUHWWRUH�*HQHUDOH�,WDOLD 1RQ�VYROJH�DWWLYLWj�ULOHYDQWL�DO�GL�IXRUL�GL�$VWDOGL5REHUWR�0DUUDIID &RQVLJOLHUH $YYRFDWR�� GRFHQWH� GL� 'LULWWR� GHO� 0HUFDWR� )LQDQ]LDULR� SUHVVR�O¶8QLYHUVLWj�GL�&DVVLQR9LWWRULR�0HOH &RQVLJOLHUH 1RQ�VYROJH�DWWLYLWj�ULOHYDQWL�DO�GL�IXRUL�GL�$VWDOGL1LFROHWWD�0LQFDWR &RQVLJOLHUH $YYRFDWR3DROR�3DJDQL &RQVLJOLHUH &RQVLJOLHUH� GL� +RSD� 6�S�$��� +HDOWK� 7HOHPDWLF� 1HWZRUN� 6�S�$���)LQHF�0HUFKDQW�6�S�$�
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&ROOHJLR�6LQGDFDOH
1RPH�H�&RJQRPH $WWLYLWj $OWUH�$WWLYLWj(XJHQLR�3LQWR 3UHVLGHQWH 'RFHQWH� GL� (FRQRPLD� GHOOH� D]LHQGH� H� GHOOH� DPPLQLVWUD]LRQL�SXEEOLFKH� SUHVVR� OD� /XLVV� *XLGR� &DUOL� GL� 5RPD�� 6LQGDFR�HIIHWWLYR�GL�0HGLREDQFD�6�S�$��H�$JLS�3HWUROL�6�S�$�
OGR�5DPRQGHOOL 6LQGDFR�HIIHWWLYR 3UHVLGHQWH GHO�&ROOHJLR�6LQGDFDOH�GL�$[D�,WDOLD�6�S�$���)LORGRUR�&DO]H� 6�S�$��� )LQVWDU� 6�S�$��� /RYDEOH� ,WDOLDQD� 6�S�$��� 2SHO�,WDOLD�6�S�$���6DUD�/HH�3HUVRQDO�3URGXFWV�6�S�$��
3LHU�3DROR�6LQJHU 6LQGDFR�HIIHWWLYR���������������������������� 6LQGDFR� VXSSOHQWH� GL� ,WDOVWUDGH� 6�S�$��� 6LQGDFR� VXSSOHQWH� GL�5�L�F��6�S�$�$QWRQLR�6LVFD 6LQGDFR�VXSSOHQWH�GL�$VWDOGL�6�S�$� 6LQGDFR� HIIHWWLYR� GL� )LQ�DVW�� 6�U�O��� 3DOHVH� 3DUN� 6�S�$��� 5�L�F��6�S�$���+H�FD�6�S�$���9LDGRWWL�GL�&RXUPD\HU�6�F�U�O�
'RPHQLFR�1DOLQ 6LQGDFR�VXSSOHQWH 3UHVLGHQWH� GL� )LJHURPD� 6LP� 6�S�$��� &RQVLJOLHUH� 5RPDILGHV�6�S�$���&RQVLJOLHUH�GL�,WDOVWUDGH�6�S�$�

'LUHWWRUL�*HQHUDOL
1RPH�H�&RJQRPH $WWLYLWj $OWUH�$WWLYLWj
6WHIDQR�&HUUL 'LUHWWRUH�*HQHUDOH�$PPLQLVWUD]LRQH�H�)LQDQ]D &RQVLJOLHUH�GL�6�H�L�V��6�S�$�
*LXVHSSH�0DULQR 'LUHWWRUH�*HQHUDOH�,WDOLD 1RQ�VYROJH�DWWLYLWj�ULOHYDQWL�DO�GL�IXRUL�GL�$VWDOGL
*LXVHSSH�&DILHUR 'LUHWWRUH�*HQHUDOH�(VWHUR 1RQ�VYROJH�DWWLYLWj�ULOHYDQWL�DO�GL�IXRUL�GL�$VWDOGL
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��� &RPSHQVL�GHVWLQDWL��D�TXDOVLDVL�WLWROR�H�VRWWR�TXDOVLDVL�IRUPD��DL�FRPSRQHQWL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�H�GHO�&ROOHJLR�6LQGDFDOH�H�DL�'LUHWWRUL�*HQHUDOL�GD�SDUWH�GL�$VWDOGL�H�GHOOH�VRFLHWj�GD�HVVD�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�FRQWUROODWH
/H� VHJXHQWL� WDEHOOH� ULSRUWDQR� L� FRPSHQVL� GHVWLQDWL� D� TXDOVLDVL� WLWROR� H� VRWWR� TXDOVLDVL� IRUPD�� SHU� O
HVHUFL]LR�������GDOO¶(PLWWHQWH�R�GDOOH� VRFLHWj�GDOOD� VWHVVD� � GLUHWWDPHQWH�R� LQGLUHWWDPHQWH� FRQWUROODWH�DL� FRPSRQHQWL� LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��H�DL�PHPEUL GHO�&ROOHJLR�6LQGDFDOH�HG�DL�'LUHWWRUL�*HQHUDOL�
&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
&DULFD 1RPH�H�FRJQRPH 'DOOD�6RFLHWj�(XUR� 'D�DOWUH�VRFLHWj�DSSDUWHQHQWL�DO�*UXSSR�(XUR��� 7RWDOH�(XUR�3UHVLGHQWH (UQHVWR�0RQWL ���������� ��������� ����������9LFH�3UHVLGHQWH 3DROR�$VWDOGL ���������� ����������$PPLQLVWUDWRUH�'HOHJDWR 9LWWRULR�'L�3DROD ���������� ����������
&RQVLJOLHUH &DWHULQD�$VWDOGL ��������� ��������� ���������&RQVLJOLHUH 3LHWUR�$VWDOGL ���������� �������� ����������&RQVLJOLHUH�H�'LUHWWRUH�*HQHUDOH�$PPLQLVWUD]LRQH�H�)LQDQ]D

6WHIDQR�&HUUL ���������� �������� ����������

&RQVLJOLHUH (QULFR�'H�&HFFR ��������� ���������&RQVLJOLHUH )UDQFR�*UDVVLQL ��������� ���������&RQVLJOLHUH (UPDQQR�/D�0DUFD ��������� ���������&RQVLJOLHUH /XFLR�0DULDQL ��������� ���������&RQVLJOLHUH�H�'LUHWWRUH�*HQHUDOH�,WDOLD
*LXVHSSH�0DULQR ���������� ����������

&RQVLJOLHUH 5REHUWR�0DUUDIID ��������� ���������&RQVLJOLHUH 9LWWRULR�0HOH ��������� ���������&RQVLJOLHUH 1LFROHWWD�0LQFDWR ��������� ���������&RQVLJOLHUH 3DROR�3DJDQL ��������� ���������7RWDOH ������������ ��������� ������������
&ROOHJLR�6LQGDFDOH�
&DULFD 1RPH�H�FRJQRPH 'DOOD�6RFLHWj��(XUR� 'D�DOWUH�VRFLHWj�DSSDUWHQHQWL�DO�*UXSSR��(XUR��� 7RWDOH�(XUR�
3UHVLGHQWH (XJHQLR�3LQWR ��������� ���������6LQGDFR�HIIHWWLYR $OGR�5DPRQGHOOL ��������� ���������
6LQGDFR�HIIHWWLYR 3LHU�3DROR�6LQJHU ��������� �������� ���������
6LQGDFR�VXSSOHQWH 'RPHQLFR�1DOLQ �������� ��������
6LQGDFR�VXSSOHQWH $QWRQLR 6LVFD �������� ��������
7RWDOH ��������� ��������� ���������
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'LUHWWRUL�*HQHUDOL
&DULFD 1RPH�H�FRJQRPH 'DOOD�6RFLHWj�(XUR� 'D�DOWUH�VRFLHWj�DSSDUWHQHQWL�DO�*UXSSR�(XUR� 7RWDOH�(XUR�*LXVHSSH�&DILHUR 'LUHWWRUH�*HQHUDOH�(VWHUR ��������� ���������� ����������
6WHIDQR�&HUUL 'LUHWWRUH�*HQHUDOH�$PPLQLVWUD]LRQH�H�)LQDQ]D 9HGL�VRSUD 9HGL�VRSUD 9HGL�VRSUD
*LXVHSSH�0DULQR 'LUHWWRUH�*HQHUDOH�,WDOLD 9HGL�VRSUD 9HGL�VRSUD 9HGL�VRSUD
��� $]LRQL�GL�$VWDOGL R�GL�VRFLHWj�GDOOD�VWHVVD�FRQWUROODWH�GHWHQXWH�GLUHWWDPHQWH�R� LQGLUHWWDPHQWH�GDL� FRPSRQHQWL� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� H� GHO� &ROOHJLR� 6LQGDFDOH�� QRQFKp� GDL� 'LUHWWRUL�*HQHUDOL�H�GDL�ORUR�FRQLXJL�QRQ�VHSDUDWL�R�GDL�ILJOL�PLQRUL�
$OOD�GDWD�GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR��O¶$PPLQLVWUDWRUH�'HOHJDWR�GHOOD�6RFLHWj�9LWWRULR�GL�3DROD�GHWLHQH�LO�������GHO�FDSLWDOH�GL�)D�PL��6�$���FKH�D�VXD�YROWD�GHWLHQH�XQD�SDUWHFLSD]LRQH�GHO������QHO�FDSLWDOH�GHOOD�6RFLHWj�
$OOD�GDWD�GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR��L�&RQVLJOLHUL�GL�$PPLQLVWUD]LRQH�GHOOD�6RFLHWj�&DWHULQD�$VWDOGL��3DROR�$VWDOGL�H�3LHWUR�$VWDOGL�GHWHQJRQR��FLDVFXQR��XQD�SDUWHFLSD]LRQH�SDUL�DO�����GL�)LQ�DVW��6�U�O���FKH�D�VXD�YROWD� GHWLHQH� XQD� SDUWHFLSD]LRQH� GLUHWWD� H� LQGLUHWWD� �WUDPLWH� )LQHWXSDU� 6�$��� GHO� ������ QHO� FDSLWDOH� GHOOD�6RFLHWj�
&RQ�GHOLEHUH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHO����DSULOH������H���PDJJLR������H�LQ�DWWXD]LRQH�GHO�3LDQR�GL� ,QFHQWLYD]LRQH�DSSURYDWR�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH� LQ�GDWD���� IHEEUDLR�������FIU��6H]LRQH�3ULPD��&DS��9,��SDU��������� OD�6RFLHWj�KD�FHGXWR�D� WLWROR�JUDWXLWR�D]LRQL�SURSULH�DL�VHJXHQWL�PHPEUL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�H�'LUHWWRUL�*HQHUDOL�
1RPH� &DULFD 1��GL�D]LRQL�DVVHJQDWH ��VXO�FDSLWDOH�VRFLDOH9LWWRULR�GL�3DROD $PPLQLVWUDWRUH�'HOHJDWR ������� �����
*LXVHSSH�0DULQR &RQVLJOLHUH H�'LUHWWRUH�*HQHUDOH�,WDOLD ������� �����
6WHIDQR�&HUUL� &RQVLJOLHUH�H�'LUHWWRUH�*HQHUDOH�$PPLQLVWUD]LRQH�H�)LQDQ]D ������� �����
*LXVHSSH�&DILHUR 'LUHWWRUH�*HQHUDOH�(VWHUR ������� �����
��� ,QWHUHVVL� GHL� FRPSRQHQWL� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� H� GHO� &ROOHJLR� 6LQGDFDOH� H� GHL�'LUHWWRUL�*HQHUDOL�LQ�RSHUD]LRQL�VWUDRUGLQDULH�HIIHWWXDWH�GD�$VWDOGL
$OOD�GDWD�GHO�3UHVHQWH�3URVSHWWR� ,QIRUPDWLYR��QHVVXQR�GHL�FRPSRQHQWL� LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH� �H� LO�&ROOHJLR� 6LQGDFDOH� KD� DYXWR� R� KD� LQWHUHVVL� LQ� RSHUD]LRQL� VWUDRUGLQDULH� SHU� LO� ORUR� FDUDWWHUH� R� SHU� OH� ORUR�FRQGL]LRQL�HIIHWWXDWH�GDOOD�6RFLHWj��GXUDQWH�O¶XOWLPR�HVHUFL]LR�H�GXUDQWH�TXHOOR�LQ�FRUVR�RYYHUR�LQ�RSHUD]LRQL�GL�HJXDOH�JHQHUH�HIIHWWXDWH�QHO�FRUVR�GHL�SUHFHGHQWL�HVHUFL]L��PD�QRQ�DQFRUD�FRQFOXVH�
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��� ,QWHUHVVL�GHL�GLULJHQWL�QHOOD�6RFLHWj�H�QHO�*UXSSR�$VWDOGL
&RQ�GHOLEHUH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHO����DSULOH������H���PDJJLR������H�LQ�DWWXD]LRQH�GHO�3LDQR�GL� ,QFHQWLYD]LRQH�DSSURYDWR�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH� LQ�GDWD���� IHEEUDLR����� �FIU��6H]LRQH�3ULPD��&DS��9,��SDU���������OD�6RFLHWj�KD�FHGXWR�D]LRQL�SURSULH�D�WLWROR�JUDWXLWR�DL�VHJXHQWL�GLULJHQWL�
1RPH� &DULFD 1��GL�D]LRQL�DVVHJQDWH ��VXO�FDSLWDOH�VRFLDOH
3DROR�&LWWHULR 9LFH�'LUHWWRUH�*HQHUDOH�$PPLQLVWUD]LRQH�H�)LQDQ]D� ������ �����
&HVDUH�%HUQDUGLQL 'LU��7HFQLFD�&HQWUDOH�,WDOLD ������ �����/XFLDQR�'H�&UHFFKLR 'LU��7HFQLFD�&HQWUDOH�,WDOLD ������ �����5RFFR�1HQQD 'LU��&HQWUDOH�(VWHUR ������ �����/XFD�3XOHWWL 'LU��6HUYL]LR�/HJDOH�(VWHUR ������ �����
��� 3UHVWLWL�H�JDUDQ]LH FRQFHVVL�GD�$VWDOGL��GDOOH�VXH�FRQWUROODQWL�R�FRQWUROODWH��DL�FRPSRQHQWL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�H�GHO�&ROOHJLR�6LQGDFDOH�H�DL�'LUHWWRUL�*HQHUDOL
$OOD� GDWD� GHO� 3URVSHWWR� ,QIRUPDWLYR�� QRQ� HVLVWRQR� SUHVWLWL� R� JDUDQ]LH� FRQFHVVL� GDOOD� 6RFLHWj� R� GD� VRFLHWj�FRQWUROODWH�D� IDYRUH�GHL�FRPSRQHQWL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�R�GHO�&ROOHJLR�6LQGDFDOH�R�DL�'LUHWWRUL�*HQHUDOL�
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,,,� ,1)250$=,21,�5(/$7,9(�$*/,�$66(77,�35235,(7$5,�
��� $]LRQLVWL�FKH�GHWHQJRQR�SDUWHFLSD]LRQL�GHO�FDSLWDOH�VRFLDOH�
$OOD�GDWD GHO�3URVSHWWR�,QIRUPDWLYR��VHFRQGR�OH�ULVXOWDQ]H�GHO�OLEUR�VRFL��LO�FDSLWDOH�VRFLDOH�GHOO¶(PLWWHQWH�ULVXOWD�FRVu�FRPSRVWR�
$]LRQLVWL 1XPHUR�D]LRQL ��GHO�FDSLWDOH�VRFLDOH)LQ�DVW��6�U�O��
� ���������� �����)LQHWXSDU�6�$��

� ���������� �����)D�PL��6�$���


� ��������� ����%DQFD�GL�5RPD�6�S�$� ��������� ����,QWHUEDQFD ���������� �����0&&�6�S�$���



� ��������� ����7RS�0DQDJHPHQW��




� ������� ����7RWDOH ���������� ����
�
�� *OL� D]LRQLVWL� GL� )LQ�DVW�� V�U�O�� VRQR� )UDQFHVFD� GHO� 7RUUH� FKH� GHWLHQH� XQD� SDUWHFLSD]LRQH� GHO� ���� H� 3DROR� $VWDOGL�� 3LHWUR� $VWDOGL� H�&DWHULQD�$VWDOGL�FKH�GHWHQJRQR�XQD�SDUWHFLSD]LRQH�GHO�����FLDVFXQR��1HVVXQR�GL� WDOL�D]LRQLVWL�HVHUFLWD� LO�FRQWUROOR�VX�)LQ�DVW��6�U�O��DL�VHQVL�GHJOL�DUWW�������GHO�&RGLFH�&LYLOH�H����GHO�7HVWR�8QLFR���

��,O�FDSLWDOH�VRFLDOH�GL�)LQHWXSDU�q�LQWHUDPHQWH�GHWHQXWR�GD�)LQHWXSDU�,QWHUQDWLRQDO�6�$���VRFLHWj�D�VXD�YROWD�LQWHUDPHQWH�SDUWHFLSDWD�GD�)LQ�DVW��6�U�O���


��,O��������GHO�FDSLWDOH�VRFLDOH�GL�)D�PL��6�$��q�GHWHQXWR�GD�9LWWRULR�GL�3DROD��$PPLQLVWUDWRUH�'HOHJDWR�GL�$VWDOGL��FKH�SHUWDQWR�HVHUFLWD�LO�FRQWUROOR�VX�)D�PL�6�$��DL�VHQVL�GHJOL�DUWW�������GHO�&RGLFH�&LYLOH�H����GHO�7HVWR�8QLFR��



��6RFLHWj�LQWHUPDQWH�SDUWHFLSDWD�GD�%DQFD�GL�5RPD�6�S�$��




��6L�WUDWWD�GL�D]LRQL�JLj�GL�SURSULHWj GL�$VWDOGL�DVVHJQDWH�LQ�DWWXD]LRQH�GHO�3LDQR�GL�,QFHQWLFD]LRQH�DL�VRJJHWWL�HVSUHVVDPHQWH�LQGLFDWL�QHOOD�6H]LRQH�3ULPD��&DS��9,��3DU�������
/H�SHUFHQWXDOL� LQGLFDWH�VL� ULIHULVFRQR�DO� FDSLWDOH�6RFLDOH�GHOO¶(PLWWHQWH� �L��SULPD�GHOO¶DXPHQWR�GHO� FDSLWDOH�DO�VHUYL]LR� GHOO¶2IIHUWD� *OREDOH� H� �LL�� WHQXWR� FRQWR� GHOOH� D]LRQL� GHWHQXWH� GD� GHWWL� D]LRQLVWL� D� VHJXLWR� GHOOD�FRQYHUVLRQH�LQWHJUDOH� LQ�D]LRQL�GHO�3UHVWLWR�2EEOLJD]LRQDULR�HPHVVR�GDOOD�6RFLHWj��&IU��6H]LRQH�3ULPD��&DS��9,��3DU���������
��� 9DULD]LRQH�GHOOD�FRPSDJLQH�VRFLDOH�DOO
HVLWR�GHOO
2IIHUWD�*OREDOH
,� ULVXOWDWL� GHOO¶2IIHUWD�*OREDOH�VDUDQQR�FRPXQLFDWL� DOOD�&RQVRE�H�DO�SXEEOLFR�PHGLDQWH�DYYLVR� LQWHJUDWLYR�GD�SXEEOLFDUVL�DL�VHQVL�GHOO¶DUWLFROR���GHO�5HJRODPHQWR�&RQVRE�/D� VHJXHQWH� WDEHOOD�PRVWUD� OD� FRPSDJLQH� VRFLDOH� GL�$VWDOGL� TXDOH� ULVXOWDQWH� LQ� FDVR�GL� WRWDOH� FROORFDPHQWR�GHOOH�Q�������������D]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH�H�GL�LQWHJUDOH�HVHUFL]LR�GHOO¶2S]LRQH�*UHHQVKRH��
$]LRQLVWD &DSLWDOH�VRFLDOH � $]LRQL�YHQGXWH�QHOO
2IIHUWD�*OREDOH

$]LRQL�SRVW�2IIHUWD�*OREDOH � *UHHQVKRH $]LRQL�SRVW�*UHHQVKRH �
)LQ�DVW�6�U�O�� ���������� ����� � ���������� ����� � ���������� �����)LQHWXSDU�6�$���
� ���������� ����� ��������� ���������� ����� ��������� ���������� �����)D�PL�6�$� ��������� ���� ��������� ��������� ���� ������� ��������� ����7RS�0DQDJHPHQW��

� ������� ���� � ������� ���� � ������� ����%DQFD�GL�5RPD�6�S�$� ��������� ���� ������� ��������� ���� ��������� ��������� ����0&&�6�S�$� ��������� ���� ��������� � � � � �,QWHUEDQFD�6�S�$� ���������� ����� ��������� ��������� ���� ��������� ��������� ����0HUFDWR � � � �


����������� ����� � ���������� �����
7RWDOH ���������� ������ � ���������� ������ ��������� ���������� ������
�
��,O�FDSLWDOH�VRFLDOH�GL�)LQHWXSDU�q�LQWHUDPHQWH�GHWHQXWR�GD�)LQHWXSDU�,QWHUQDWLRQDO�6�$���VRFLHWj�D�VXD�YROWD�LQWHUDPHQWH�SDUWHFLSDWD�GD�)LQ�DVW��6�U�O���

�6L�WUDWWD�GL�D]LRQL�JLj�GL�SURSULHWj�GL�$VWDOGL�DVVHJQDWH�LQ�DWWXD]LRQH�GHO�3LDQR�GL�,QFHQWLFD]LRQH�DL�VRJJHWWL�HVSUHVVDPHQWH�LQGLFDWL�QHOOD�6H]LRQH�3ULPD��&DS��9,�3DU��������


��'L�FXL������������RIIHUWH�LQ�VRWWRVFUL]LRQH�GD�$VWDOGL
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��� 6RJJHWWL�FKH�HVHUFLWDQR�LO�FRQWUROOR�VX�$VWDOGL�DQFKH�DL�VHQVL�GHO�7HVWR�8QLFR
$OOD�GDWD�GHO�3URVSHWWR�,QIRUPDWLYR��OD�6RFLHWj�q�FRQWUROODWD��DL�VHQVL�GHJOL�DUWW�������GHO�&RGLFH�&LYLOH�H����GHO�7HVWR�8QLFR��GD�)LQ�DVW��6�U�O��FKH�GHWLHQH�LO�������GHO�FDSLWDOH�VRFLDOH��GL�FXL�LO�������GLUHWWDPHQWH�H�LO�������LQGLUHWWDPHQWH�� DWWUDYHUVR� OD� FRQWUROODWD� )LQHWXSDU� 6�$��� 7UDWWDQGRVL� GL� SDUWHFLSD]LRQH� FKH� DVVLFXUD� DOOD�)LQ�DVW�� 6�U�O�� OD� PDJJLRUDQ]D� GHL� YRWL� HVHUFLWDELOL� QHOO¶$VVHPEOHD� RUGLQDULD�� HVVD� q� GD� TXDOLILFDUVL� FRPH�FRQWUROOR�GL�GLULWWR�DL�VHQVL�GHOO¶DUW��������FRPPD���GHO�&RGLFH�&LYLOH�
,Q�FDVR�GL�WRWDOH�FROORFDPHQWR�GHOOH�Q�������������$]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH�H�GL�LQWHJUDOH�HVHUFL]LR�GHOO¶RS]LRQH� *UHHQVKRH�� OD� TXRWD� GL� $]LRQL� GHWHQXWH� GLUHWWDPHQWH� �������� H� LQGLUHWWDPHQWH� �������� GD�)LQ�DVW��6�U�O��VDUj�GHO��������H�SHUWDQWR�TXHVW¶XOWLPD�FRQWLQXHUj�D�FRQWUROODUH�GL�GLULWWR�O¶(PLWWHQWH��*OL�D]LRQLVWL�GL�)LQ�DVW��V�U�O��VRQR�)UDQFHVFD�GHO�7RUUH��FKH�GHWLHQH�XQD�SDUWHFLSD]LRQH�GHO������H�3DROR�$VWDOGL��3LHWUR�$VWDOGL� H� &DWHULQD� $VWDOGL� FKH� GHWHQJRQR� XQD� SDUWHFLSD]LRQH� GHO� ���� FLDVFXQR�� 1HVVXQR� GL� WDOL� D]LRQLVWL�HVHUFLWD�LO�FRQWUROOR�VX�)LQ�DVW��6�U�O��DL�VHQVL�GHJOL�DUWW�������GHO�&RGLFH�&LYLOH�H����GHO�7HVWR�8QLFR�
1HO� FRUVR�GHJOL� XOWLPL� WUH� HVHUFL]L�� LO� FRQWUROOR� GHOO¶(PLWWHQWH� q� VWDWR� VRJJHWWR� DG�DOFXQH�PRGLILFKH�� FRPH�GL�VHJXLWR�LOOXVWUDWR�
� 6LQR�DOO¶DJRVWR�GHO�������SULPD�GHOO¶LQJUHVVR�QHO�FDSLWDOH�GHJOL� ,QYHVWLWRUL�)LQDQ]LDUL��FIU��6H]LRQH�3ULPD��&DS��9,��3DU�� �������)LQ�DVW��6�U�O� H� ,VSHPD�6�U�O��� GHWHQHYDQR� LQGLUHWWDPHQWH�� H� VX�EDVH�SDULWHWLFD�� XQD�SDUWHFLSD]LRQH�QHO�FDSLWDOH�GHOO¶(PLWWHQWH�SDUL�D�FLUFD� LO��������,Q�SDUWLFRODUH�� LO�������GHO�FDSLWDOH�GHOOD�6RFLHWj�HUD�GHWHQXWD�GD�6R�JH�V�L��6�S�$��VRFLHWj�SDUWHFLSDWD�SHU�LO�����GD�)LQ�DVW��6�U�O��H�SHU�LO�����GD�,VSHPD�6�U�O���PHQWUH�LO�UHVWDQWH�����HUD�GHWHQXWR�GD�)LQHWXSDU�6�$���VRFLHWj�LQWHUDPHQWH�FRQWUROODWD�GD�6RJHVL�,QWHUQDWLRQDO��D�VXD�YROWD�SDUWHFLSDWD�SHU LO�����GD�)LQ�DVW��6�U�O���SHU�LO�����GD�,VSHPD�6�U�O��H�SHU�LO�UHVWDQWH�����GD�6R�JH�V�L��6�S�$��
� 1HOO¶DJRVWR� GHO� ����� )LQ�DVW�� 6�U�O�� KD� DFTXLVWDWR�� WUDPLWH� XQD� SURSULD� VRFLHWj� LQWHUDPHQWH� FRQWUROODWD��$VWDOGL� +ROGLQJ� 6�U�O���� O¶LQWHUR� FDSLWDOH� GL� ,VSHPD� 6�U�O�� $� VHJXLWR� GL� WDOH� DFTXLVL]LRQH�� )LQ�DVW�� 6�U�O�� q�YHQXWD� �FRVu�D�GHWHQHUH�� WUDPLWH�$VWDOGL�+ROGLQJ�6�U�O��H� ,VSHPD�6�U�O��� LO������GHO�FDSLWDOH�GL�6R�JH�V�L��6�S�$�� �WLWRODUH� GL� XQD� SDUWHFLSD]LRQH� GL� FLUFD� LO� ������ QHO� FDSLWDOH� GHOOD� 6RFLHWj�� H�� WUDPLWH� 6RJHVL�,QWHUQDWLRQDO�� LO� ����� GHO� FDSLWDOH� GL� )LQHWXSDU� 6�$�� �WLWRODUH� GL� XQD� SDUWHFLSD]LRQH� GL� FLUFD� LO� ���� QHO�FDSLWDOH�GHOOD�6RFLHWj��
� ,O����GLFHPEUH�������q�VWDWD�HIIHWWXDWD� OD� IXVLRQH�SHU� LQFRUSRUD]LRQH�GL�$VWDOGL�+ROGLQJ�6�U�O���6R�JH�V�L��6�S�$�� H� ,VSHPD� 6�U�O�� LQ� )LQ�DVW�� 6�U�O�� OD� TXDOH� q� YHQXWD� FRVu� D� GHWHQHUH� GLUHWWDPHQWH� O¶LQWHUD�SDUWHFLSD]LRQH�QHO�FDSLWDOH�GHOO¶(PLWWHQWH�SRVVHGXWD�SUHFHGHQWHPHQWH�GD�6R�JH�V�L��6�S�$���
��� ,QGLFD]LRQH�GHOO¶HVLVWHQ]D�GL�SDWWXL]LRQL�WUD�L�VRFL�LQ�PHULWR DOO¶HVHUFL]LR�GHL�GLULWWL� LQHUHQWL�DJOL�VWUXPHQWL�ILQDQ]LDUL�UDSSUHVHQWDWLYL�GHO�FDSLWDOH��DO�WUDVIHULPHQWR�GHL�PHGHVLPL�H�DOO¶HVHUFL]LR�GHL�GLULWWL�GL�YRWR�
,O���� OXJOLR�GHO������� LQ�YLVWD�GHOO¶LQJUHVVR�QHO�FDSLWDOH�GHOOD�6RFLHWj�GHJOL� ,QYHVWLWRUL�)LQDQ]LDUL� �FIU��6H]LRQH�3ULPD�� &DS�� 9,�� 3DU�� ������� )LQHWXSDU� 6�$��� 6R�JH�V�L�� 6�S�$�� �RJJL� )LQ�DVW�� 6�U�O��� SHU� HIIHWWR� GL� IXVLRQH� SHU�LQFRUSRUD]LRQH��FIU��&IU��6H]LRQH�3ULPD��&DS��,,,��3DU��������%DQFD�GL�5RPD��,QWHUEDQFD�H�6R�IL�SD��RJJL�0&&��SHU� HIIHWWR� GL IXVLRQH�SHU� LQFRUSRUD]LRQH�� � KDQQR� VRWWRVFULWWR� XQ�DFFRUGR� SDUDVRFLDOH� DYHQWH� DG� RJJHWWR� OH�D]LRQL�H�OH�2EEOLJD]LRQL�&RQYHUWLELOL�GL�SURSULHWj�GL�WDOL�VRJJHWWL��
7DOH�DFFRUGR�SUHYHGHYD�WUD�O¶DOWUR�
� O¶LPSHJQR�GHOOH�SDUWL�� VLQR�DOOD�GDWD�GL�TXRWD]LRQH LQ�%RUVD�� D�QRQ�WUDVIHULUH�OH�D]LRQL�H�OH�2EEOLJD]LRQL�&RQYHUWLELOL�GL�ULVSHWWLYD�SURSULHWj�
� FKH��L��LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOOD�6RFLHWj�IRVVH�FRPSRVWR�GL����PHPEUL��GL�FXL���GHVLJQDWL�GDJOL�,QYHVWLWRUL�)LQDQ]LDUL���LL�� LO�3UHVLGHQWH�HG�XQ�PHPEUR�VXSSOHQWH�GHO�&ROOHJLR�6LQGDFDOH�IRVVHUR�GHVLJQDWL�GDJOL�LQYHVWLWRUL�ILQDQ]LDUL���LLL��OH�GHOLEHUD]LRQL�DVVHPEOHDUL�LQ�PDWHULD�GL�RSHUD]LRQL�VRFLHWDULH�VWUDRUGLQDULH�IRVVHUR�DVVXQWH�FRQ�LO�YRWR�IDYRUHYROH�GL�DOPHQR�XQR�GHJOL�,QYHVWLWRUL�)LQDQ]LDUL���LY��DOFXQH�GHOLEHUD]LRQL�FRQVLOLDUL�� LQGLYLGXDWH�SHU�PDWHULD�H�R�SHU�YDORUH�� LQ�FRQVLGHUD]LRQH�GHOOD� ORUR�ULOHYDQ]D��IRVVHUR�DVVXQWH�FRQ�LO�YRWR�IDYRUHYROH�GL�DOPHQR�XQR�GHL�&RQVLJOLHUL�GHVLJQDWL�GDJOL�,QYHVWLWRUL�)LQDQ]LDUL�
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'HWWL� SDWWL� SUHYHGHYDQR�� LQ� FDVR� GL� TXRWD]LRQH� GHOOH� D]LRQL� GHOOD� 6RFLHWj� H� LQ� FDVR� GL� SHUPDQHQ]D� GHJOL�,QYHVWLWRUL�)LQDQ]LDUL�QHO�FDSLWDOH�GHOOD�6RFLHWj�D�VHJXLWR�GHOOD�TXRWD]LRQH��O¶REEOLJR�GHOOH�SDUWL�GL�QHJR]LDUH�OH�PRGLILFKH�GHL�SDWWL�VWHVVL�IXQ]LRQDOL�DOOH�HVLJHQ]H�GL�FRUSRUDWH JRYHUQDQFH SURSULH�GL�XQD�6RFLHWj�TXRWDWD��
,Q�YLUW��GL� WDOH�XOWLPD�SUHYLVLRQH�� LQ�GDWD����PDJJLR������H�FRQ�GHFRUUHQ]D�GDO����PDJJLR������� �GDWD�GHO�SURYYHGLPHQWR� GL� DPPLVVLRQH� D� TXRWD]LRQH� GD� SDUWH� GL� %RUVD� ,WDOLDQD�� L� SUHGHWWL� SDWWL� VRQR� VWDWL� ULVROWLFRQVHQVXDOPHQWH�� 7HQXWR� FRQWR� GHOOD� VWUXWWXUD� GHOO
2IIHUWD� *OREDOH�� FKH� SUHYHGH� O
XVFLWD� GL� 0&&� GDOOD�FRPSDJLQH�VRFLDOH��)LQDVW�6�U�O���)LQHWXSDU�6�$���)$�0,��6�$���%DQFD�GL�5RPD�H�,QWHUEDQFD�KDQQR�VWLSXODWR�LQ�SDUL�GDWD�XQ�QXRYR�DFFRUGR�SDUDVRFLDOH��GL�VHJXLWR�LO��3DWWR�3DUDVRFLDOH��H��FRQ�ULIHULPHQWR�DL�SDUWHFLSDQWL��L��3DUWHFLSDQWL���� DYHQWH� DG� RJJHWWR� O
LQWHJUDOH� SDUWHFLSD]LRQH� GHL� 3DUWHFLSDQWL� DO� FDSLWDOH� GL� $VWDOGL�� FRPH�ULVXOWDQWH�DOO
HVLWR�GHOO
2IIHUWD�*OREDOH���
,O�3DWWR�3DUDVRFLDOH��FKH�KD�SUHVR HIILFDFLD�FRQ�GHFRUUHQ]D�GDO����PDJJLR��������GDWD�GHO�SURYYHGLPHQWR�GL�DPPLVVLRQH�D�TXRWD]LRQH�GD�SDUWH�GL�%RUVD�,WDOLDQD���SUHYHGH��LQ�VLQWHVL�
� XQ�LPSHJQR�GL�EORFFR�SHU�XQ�SHULRGR�GL����PHVL�GDOOD�GDWD�GL�LQL]LR�GHOOH�QHJR]LD]LRQL�VXO�07$�GHOOH�D]LRQL�GL�$VWDOGL�
� O
LPSHJQR�GHL�3DUWHFLSDQWL�D�YRWDUH�FRQJLXQWDPHQWH�LQ�DVVHPEOHD�OH�GHOLEHUD]LRQL�UHODWLYH�DOOD�QRPLQD�GHL� FRQVLJOLHUL� G
DPPLQLVWUD]LRQH�� LQ�PRGR� WDOH� FKH� ,QWHUEDQFD�� %DQFD� GL� 5RPD� H� )$�0,�� DEELDQR�IDFROWj�GL�GHVLJQDUH��VHQWLWH�)LQDVW�6�U�O��H�)LQHWXSDU�6�$���XQ�DPPLQLVWUDWRUH�FLDVFXQD�
� O
LPSHJQR� GHL� 3DUWHFLSDQWL� D� FRQVXOWDUVL�� DWWUDYHUVR� XQ� DSSRVLWR� �FRPLWDWR� GL� FRQVXOWD]LRQH��� SHU�YDOXWDUH�OH�ULVSHWWLYH�LQWHQ]LRQL�GL�YRWR�VXOOH�SULQFLSDOL�GHOLEHUD]LRQL�DVVHPEOHDUL�GL�$VWDOGL�
6DOYR�LO�SL��EUHYH�WHUPLQH�GL����PHVL�SUHYLVWR�SHU�O
LPSHJQR�GL�EORFFR��LO�3DWWR�3DUDVRFLDOH�KD�HIILFDFLD�VLQR�DO�GHFRUVR�GHO�WHUPLQH�GL�WUH�DQQL�GDOOD�GDWD�GL�LQL]LR��GHOOH�QHJR]LD]LRQL�GHOOH�D]LRQL�GL�$VWDOGL�VXO�07$�
/H�SDWWXL]LRQL�FRQWHQXWH�QHO�3DWWR�SDUDVRFLDOH�QRQ�VRQR�WDOL�GD�FRPSRUWDUH�XQD�PRGLILFD]LRQH�GHOOD�SRVL]LRQH�GL�FRQWUROOR�GL�GLULWWR�HVHUFLWDWD�GD�)LQ�DVW���6�U�O��VXOOD�6RFLHWj�
8Q�HVWUDWWR�GHO�3DWWR�3DUDVRFLDOH��UHGDWWR�LQ�FRQIRUPLWj�DOOH�SUHYLVLRQL�GHOO
DUW������GHO�5HJRODPHQWR�&RQVRE��q�ULSRUWDWR�LQ�DSSHQGLFH�DO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR��FIU��6H]LRQH�7HU]D��&DS��;,,,��3DU����������,O�3DWWR�3DUDVRFLDOH�VDUj�SXEEOLFDWR�DL�VHQVL�GHOO
DUW������GHO�7HVWR�8QLFR�H�GHO�5HJRODPHQWR�&RQVRE�
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,9� ,1)250$=,21,�5,*8$5'$17,�,/�3$75,021,2��/$�6,78$=,21(�),1$1=,$5,$�('�,�5,68/7$7,�(&2120,&,�'(/�*58332 $67$/',
��� 6WDWL�SDWULPRQLDOL�FRQVROLGDWL�ULFODVVLILFDWL�DO����GLFHPEUH������������H �����H�FRQWL�HFRQRPLFL�FRQVROLGDWL�ULFODVVLILFDWL�SHU�JOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH������������H�����
����� 6WDWL�SDWULPRQLDOL�FRQVROLGDWL�ULFODVVLILFDWL�DO����GLFHPEUH������������H������
0LJOLDLD�GL�(XUR ���������� ���������� ����������
,PPRELOL]]D]LRQL�LPPDWHULDOL�QHWWH ������ ���������������� ������,PPRELOL]]D]LRQL�PDWHULDOL�QHWWH ������ ������ ������3DUWHFLSD]LRQL ������ ������ ������
$OWUH�LPPRELOL]]D]LRQL�QHWWH ����� ����� ������7RWDOH�LPPRELOL]]D]LRQL�QHWWH��$� ������� ������� �������5LPDQHQ]H ������ ������ ������/DYRUL�LQ�FRUVR ������� ������� �������&UHGLWL�FRPPHUFLDOL ������� ������� �������$OWUH�DWWLYLWj ������� ������� �������$FFRQWL� ��������� ��������� ��������'HELWL�YHUVR�IRUQLWRUL� ��������� ��������� ���������$OWUH�SDVVLYLWj ��������� ��������� ���������&DSLWDOH�FLUFRODQWH�JHVWLRQDOH��%� ������� ������� �������)RQGR�7)5 �������� �������� �������)RQGR�ULVFKL�FRQWUDWWXDOL ��������� �������� ��������)RQGR�ULVFKL�VX�SDUWHFLSD]LRQL ��������������� �������� ��������7RWDOH�IRQGL��&� ��������� ��������� ���������&DSLWDOH�LQYHVWLWR�QHWWR��'� �$���%���&� ������� ������� �������'LVSRQLELOLWj�OLTXLGH�H�WLWROL ��������� ��������� ���������&UHGLWL�ILQDQ]LDUL�D�EUHYH�WHUPLQH � ������� ��������'HELWL�ILQDQ]LDUL�D�PHGLR�H�OXQJR�WHUPLQH ������ ������� �������'HELWL�ILQDQ]LDUL�D�EUHYH�WHUPLQH ������� ������� �������3RVL]LRQH�ILQDQ]LDULD�QHWWD��(� ������� ������� ������3UHVWLWR�REEOLJD]LRQDULR�FRQYHUWLELOH��)� ������ ������3DWULPRQLR�QHWWR�GL�*UXSSR ������ ������� �������3DWULPRQLR�QHWWR�GL�WHU]L ����� ����� �7RWDOH�SDWULPRQLR�QHWWR��*� �'���(���)� ������� ������� �������7RWDOH�SDWULPRQLR�QHWWR��SRVL]LRQH�ILQDQ]LDULD�QHWWD�H�SUHVWLWR�REEOLJD]LRQDULR�FRQYHUWLELOH��+� �*���)���(�� ������� ������� �������
,PSHJQL�H�JDUDQ]LH*DUDQ]LH�SHUVRQDOL ��������� ��������� ���������$OWUL�FRQWL�G¶RUGLQH ������ ������ �������*DUDQ]LH�UHDOL � ������ �)LGHLXVVLRQH�GL�WHU]L�D��IDYRUH�GHO�*UXSSR ������ ������ ������
7RWDOH�,PSHJQL�H�JDUDQ]LH ��������� ��������� ���������
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����� &RQWL� HFRQRPLFL� FRQVROLGDWL� ULFODVVLILFDWL� SHU� JOL� HVHUFL]L� FKLXVL� DO� ���GLFHPEUH� ������ ����� H����
0LJOLDLD�GL�(XUR ���� � ���� � ���� �
9ROXPH�G¶DIIDUL ������� ����� ������� ����� ������� �����$OWUL�ULFDYL�H�SURYHQWL ������� ����� ������� ����� ������� �����9DORUH�GHOOD�SURGX]LRQH ������� ������ ������� ������ ������� ������
&RVWL�GHOOD�SURGX]LRQH ��������� ������� ��������� ������� ��������� �������&RVWR�GHO�ODYRUR� �������� ������� �������� ������� �������� �������0DUJLQH�RSHUDWLYR�ORUGR ������� ����� ������� ����� ������� �����
2QHUL�GLYHUVL�GL�JHVWLRQH �������� ������ �������� ������ �������� ������(%,7'$ ������� ����� ������� ����� ������� �����
$PPRUWDPHQWL�H�VYDOXWD]LRQL �������� ������ �������� ������ �������� ������$FFDQWRQDPHQWL� �������� ������ �������� ������ �������� ������5LVXOWDWR�RSHUDWLYR ������ ���� ������ ���� ������ ����
3URYHQWL��RQHUL��ILQDQ]LDUL�QHWWL �������� ������ �������� ������ �������� ������5LYDOXWD]LRQH��VYDOXWD]LRQH��SDUWHFLSD]LRQL ����� ������ �������� ������ �������� ������3URYHQWL��RQHUL��VWUDRUGLQDUL ������ ������ ������� ������ ������� ������8WLOH�DQWH�LPSRVWH ������ ���� ������ ���� ������ ����,PSRVWH�FRUUHQWL�VXO�UHGGLWR� ������� ������ �������� ������ �������� ������,PSRVWH�$QWLFLSDWH�H��'LIIHULWH� ������ ����7RWDOH�LPSRVWH�VXO�UHGGLWR ������� ������ �������� ������ ����� ����
8WLOH�QHWWR�GHOO¶HVHUFL]LR ������ ���� ������ ���� ������ ����
8WLOH�QHWWR��SHUGLWD��GL�SHUWLQHQ]D�GL�WHU]L� ��� ������ ��� ���� ����� ������
8WLOH�QHWWR�GL�*UXSSR ������ ���� ������ ���� ������ ����
����� &RPPHQWR�DOO¶DQGDPHQWR�SDWULPRQLDOH�GHO�WULHQQLR

���� ���� ����
0DUJLQH�GL�6WUXWWXUD��3�,1� ���� ���� ���
&855(17�5$7,2� �$WWLYLWj�D�%UHYH�3DVVLYLWj�D�EUHYH� ������ ������ ������
*($5,1*�5$7,2� �'HELWL�ILQDQ]LDUL�1HWWL�3DWULPRQLR� ������ ������ �����
52&(� �5LVXOWDWR�RSHUDWLYR�&DSLWDOH��,QYHVWLWR� ����� ����� �����
52(� �8WLOH�1HWWR�3DWULPRQLR�1HWWR� ����� ���� �����
/HJHQGD��3� �3DWULPRQLR�1HWWR�� ,1� �,PPRELOL]]D]LRQH�1HWWH52&(� �5HWXUQ�RQ�&DSLWDO�(PSOR\HG��ULWRUQR�VXO�FDSLWDOH�LQYHVWLWR52(� �5HWXUQ��RQ�(TXLW\��ULWRUQR�VXO�FDSLWDOH�SURSULR
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6RWWR� LO� SURILOR�SDWULPRQLDOH� LO� WULHQQLR�����������KD�HYLGHQ]LDWR�XQ�SURJUHVVLYR�PLJOLRUDPHQWR�GHO�JUDGR�GL�FRSHUWXUD�GHOOH�LPPRELOL]]D]LRQL�QHWWH�WUDPLWH�L�PH]]L�SURSUL��0DUJLQH�GL�6WUXWWXUD��JUD]LH�DQFKH�DOOD�SROLWLFD�GL�DXWRILQDQ]LDPHQWR�SRVWD�LQ�HVVHUH�FKH�KD�FRQVHQWLWR�GL�UDJJLXQJHUH�XQD�VLWXD]LRQH�GL�VRVWDQ]LDOH�³HTXLOLEULR´�
,O� UDSSRUWR� WUD�DWWLYLWj�H�SDVVLYLWj�FRUUHQWL� LQROWUH�GLPRVWUD� OD�FRVWDQWH�FDSDFLWj�GL�FRSHUWXUD�GHOOH�SDVVLYLWj�D�EUHYH� �&XUUHQW� 5DWLR��� 1HO� VHWWRUH� GL� ULIHULPHQWR� GL� $VWDOGL� q� GL� DVVROXWD� LPSRUWDQ]D� LO� PRQLWRUDJJLR� GHOOD�FDSDFLWj�GL�PDQWHQHUH�XQD�VWUHWWD�FRUUHOD]LRQH�WUD�L�IOXVVL�ILQDQ]LDUL�OHJDWL�DO�FLFOR�SDVVLYR�H�TXHOOL�ULFRQGXFLELOL�DO�FLFOR�DWWLYR��
1HO� SHULRGR� LQ� HVDPH� q� VWDWD� LQROWUH� SHUVHJXLWD� XQD� SROLWLFD� YROWD� DO� UDJJLXQJLPHQWR� GL� XQ� HTXLOLEULR� QHOUDSSRUWR�WUD�OH�IRQWL�GL�ILQDQ]LDPHQWR��/D�FHQWUDOL]]D]LRQH�GHOOD�ILQDQ]D�GL�*UXSSR�HG�LO�ULFRUVR�DG�RSHUD]LRQL�GL�ILQDQ]D�GHGLFDWD�KDQQR�FRQVHQWLWR�GL�RWWLPL]]DUH� OD�VWUXWWXUD� ILQDQ]LDULD�DOOLQHDQGROD�DOOD�GXUDWD�PHGLD�GHOOH�FRPPHVVH��
/¶DQGDPHQWR�GHO�JHDULQJ�UDWLR �'HELWL� ILQDQ]LDUL�1HWWL�3DWULPRQLR��HYLGHQ]LD�TXLQGL� LO� ULVXOWDWR�GHOOD�SROLWLFD�GL�UD]LRQDOL]]D]LRQH�GHOOH�IRQWL�VRSUD�LOOXVWUDWD�
/D� JHVWLRQH� UHGGLWXDOH� KD� HYLGHQ]LDWR� XQ� VLJQLILFDWLYR� PLJOLRUDPHQWR� VLD� LQ� WHUPLQL� GL� ULWRUQR� VXO� FDSLWDOH�LQYHVWLWR��52&(�� UHWXUQ�RQ�FDSLWDO�HPSOR\HG���VLD�FRPH�ULWRUQR�VXO�FDSLWDOH�SURSULR��52(�� UHWXUQ�RQ�HTXLW\���/¶DWWLYLWj�G¶HVHUFL]LR�KD�EHQHILFLDWR�VLD�GHOO¶HIILFLHQ]D�SHUVHJXLWD�PHGLDQWH� OD�SROLWLFD�GL�UD]LRQDOL]]D]LRQH�GHL�FRVWL� JHQHUDOL�� VLD� GHOOH� VLQHUJLH� FRQVHJXLWH� D� VHJXLWR� GHOO¶LQWHJUD]LRQH� GL� ,WDVWUDGH� 6�S�$�� H� GHOOD� *UXSSR�'LSHQWD�6�S�$��
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����5HQGLFRQWL�ILQDQ]LDUL�FRQVROLGDWL�SHU�JOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH������������H�����
0LJOLDLD�GL�(XUR ���� ���� ����
$WWLYLWj�GL�HVHUFL]LR8WLOH�QHWWR�GL�*UXSSR ������ ������ ������,PSRVWH�DQWLFLSDWH ��������$PPRUWDPHQWL� GHOOH�LPPRELOL]]D]LRQL�PDWHULDOL ������ ������ ������� GHOOH�LPPRELOL]]D]LRQL�LPPDWHULDOL ������ ������ ������$FFDQWRQDPHQWL�� DL�IRQGL�ULVFKL�H�RQHUL ������ ������ ������� DO�IRQGR�7)5 ����� ����� ������ DO�IRQGR�VYDOXWD]LRQH�FUHGLWL ������0LQXVYDOHQ]H�VX�FHVVLRQL�GL�DWWLYR�LPPRELOL]]DWR ��� ����� ���3OXVYDOHQ]H�VX�FHVVLRQL�GL�DWWLYR�LPPRELOL]]DWR �������� ������� �������������� ������ �������8WLOL]]R�IRQGL�ULVFKL�HG�RQHUL ��������� �������� ��������7UDWWDPHQWR�GL�ILQH�UDSSRUWR ������� ������� �������'LPLQX]LRQH��DXPHQWR��GHOOH�ULPDQHQ]H ������� ������� ������'LPLQX]LRQH��DXPHQWR��GHL�ODYRUL�LQ�FRUVR �������� �������� ������'LPLQX]LRQH��DXPHQWR��GHL�FUHGLWL�FRPPHUFLDOL ������ �������� ������'LPLQX]LRQH��DXPHQWR��GHOOH�DOWUH�DWWLYLWj �������� ������ ��������'LPLQX]LRQH��DXPHQWR��GHJOL�DFFRQWL �������� �������� ���������'LPLQX]LRQH��DXPHQWR�GHL�GHELWL�YHUVR�IRUQLWRUL� ������� ������ �������'LPLQX]LRQH��DXPHQWR�GHOOH�DOWUH�SDVVLYLWj ������ �������� ��������(IIHWWR�QHWWR�VFLVVLRQH������ � � ��������(IIHWWR�QHWWR�YDULD]LRQH�DUHD�GL�FRQVROLGDPHQWR � ����� �������)OXVVR�PRQHWDULR�GD�DWWLYLWj�GL�HVHUFL]LR �������� �������� ������
$WWLYLWj�GL�LQYHVWLPHQWR$FTXLVWR�GL�LPPRELOL]]D]LRQL�PDWHULDOL��� �������� �������� ��������,QFUHPHQWR�GHOOH�LPPRELOL]]D]LRQL�LPPDWHULDOL �������� �������� ��������5HDOL]]L�GD�FHVVLRQH�GL�LPPRELOL]]D]LRQL�PDWHULDOL ������ ������ ������9DULD]LRQH�QHWWD�GHOOH�LPPRELOL]]D]LRQL�ILQDQ]LDULH ������� ��� ��������(IIHWWR�QHWWR�VFLVVLRQH������ � � ������(IIHWWR�QHWWR�YDULD]LRQH�DUHD�GL�FRQVROLGDPHQWR ������� ������� ������)OXVVR�PRQHWDULR�GD�DWWLYLWj�GL�LQYHVWLPHQWR ������ �������� ������
$WWLYLWj�GL�ILQDQ]LDPHQWR,QFUHPHQWR��GHFUHPHQWR��GHELWL�D�EUHYH�YHUVR�EDQFKH ����� ������ �����6DOGR�QHWWR�ILQDQ]LDPHQWL�RWWHQXWL��ULPERUVDWL��QHOO¶HVHUFL]LR ������ ������ ��������3DJDPHQWR�GLYLGHQGL ���������� �������� �������$FFHQVLRQH�SUHVWLWR�REEOLJD]LRQDULR�FRQYHUWLELOH � ������ �5LPERUVR�SUHVWLWR�REEOLJD]LRQDULR � � �������$XPHQWL�GL�FDSLWDOH � ������ �)OXVVR�PRQHWDULR�GD�DWWLYLWj�GL�ILQDQ]LDPHQWR ������ ������� ��������

��&IU��VXFFHVVLYR�3DU��������,QFOXVL�DFTXLVWL�PHGLDQWH�FRQWUDWWL�GL�OHDVLQJ ILQDQ]LDULR�LQ������H������&IU��VXFFHVVLYR�3DU����������
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(IIHWWR�GHOOD�YDULD]LRQH�GHOO¶DUHD�GL�FRQVROLGDPHQWR9DULD]LRQH�GHO�SDWULPRQLR�QHWWR�GL�WHU]L ����� ������� �������$OWUH�YDULD]LRQL ����� ������� �����(IIHWWR�VFLVVLRQH������ � � �����9DULD]LRQH�GHOOD�ULVHUYD�GL�FRQYHUVLRQH ����� ������ �������9DULD]LRQH�QHOOH�ULVHUYH�GL�FRQYHUVLRQH�H�FRQVROLGDPHQWR ����� ����� �������
)OXVVR�GLVSRQLELOLWj�OLTXLGH�H�WLWROL�GHOO¶HVHUFL]LR ������ ������ ������
'LVSRQLELOLWj�OLTXLGH�H�WLWROL�DOO¶LQL]LR�GHOO¶HVHUFL]LR ������ ������� �������'LVSRQLELOLWj�OLTXLGH�H�WLWROL�DOOD�ILQH�GHOO¶HVHUFL]LR ������� ������� �������)OXVVR�GLVSRQLELOLWj�OLTXLGH�H�WLWROL�GHOO¶HVHUFL]LR ������ ������ ������

��&IU��VXFFHVVLYR�3DU������
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,� YDORUL� LQGLFDWL� QHOO¶DQQR� ����� WHQJRQR� FRQWR� GHOOH� YDULD]LRQL� GHULYDQWL� GDOO¶DXPHQWR� JUDWXLWR� GL� FDSLWDOH��PHGLDQWH�XWLOL]]R�GHOOH�ULVHUYH�HVLVWHQWL��GHOLEHUDWR�GDOO¶$VVHPEOHD�LQ�GDWD����RWWREUH�������,Q�FRQVHJXHQ]D�GL�WDOL�GHOLEHUD]LRQL� LO�FDSLWDOH�VRFLDOH�GHOOD�FDSRJUXSSR�� LQWHUDPHQWH�VRWWRVFULWWR�H�YHUVDWR��DPPRQWDYD�D�(XUR�������� PLJOLDLD� HG� HUD� FRVWLWXLWR� GD� Q����������� D]LRQL� GHO� YDORUH� QRPLQDOH� GL� /LUH� ������� �(XUR� ������FLDVFXQD�� /D� ULVHUYD� GL� FRQVROLGDPHQWR�� SDUL� D� (XUR� ������� PLJOLDLD� DO� ��� GLFHPEUH� ������ UDSSUHVHQWD� LO�PDJJLRU�YDORUH�GHULYDQWH�GDO�FRQVROLGDPHQWR�GHL�SDWULPRQL�QHWWL�GHOOH�LPSUHVH�FRQVROLGDWH�ULVSHWWR�DL�YDORUL�GL�FDULFR�DOORFDWL�QHL�ELODQFL�G¶HVHUFL]LR�GHOOH�ULVSHWWLYH�FRQVROLGDQWL�
1HO� FRUVR� GHOO¶HVHUFL]LR� ������ q� VWDWR� GHOLEHUDWR� O¶DXPHQWR� GHO� FDSLWDOH� VRFLDOH� GHOOD� FDSRJUXSSR�� D� (XUR��������PLJOLDLD��PHGLDQWH� O¶HPLVVLRQH�GL�Q�����������QXRYH�D]LRQL�GHO�YDORUH�QRPLQDOH�GL�/LUH���������(XUR������� FDGDXQD�� D� XQ� SUH]]R� GL� (XUR� ������ SHU� D]LRQH�� FRPSUHQVLYR� GHO� VRYUDSSUH]]R� GL� (XUR� ������ 7DOH�DXPHQWR�GL�FDSLWDOH�q�VWDWR�VRWWRVFULWWR�H�YHUVDWR�LQ�GDWD����RWWREUH�������,Q�VHJXLWR�D�FLz�LO�FDSLWDOH�VRFLDOH�GHOOD�FDSRJUXSSR�DO����GLFHPEUH������HUD�UDSSUHVHQWDWR�GD�Q�����������D]LRQL�RUGLQDULH�GHO�YDORUH�QRPLQDOH�GL�/LUH���������(XUR�������FDGDXQD��,Q�RWWHPSHUDQ]D�D�TXDQWR�LOOXVWUDWR�QHOO¶HVSRVL]LRQH�GHL�SULQFLSL�FRQWDELOL�H�GHL� FULWHUL� GL� YDOXWD]LRQH�� VL� VHJQDOD� FKH� OD� ULVHUYD� GL� FRQVROLGDPHQWR�� GRYH� DIIOXLYDQR� ILQR� DOO¶HVHUFL]LR�SUHFHGHQWH� L� JLURFRQWL� GHL� ULVXOWDWL�� q� VWDWD� ULFODVVLILFDWD� QHJOL� 8WLOL� �SHUGLWH�� SRUWDWL� D� QXRYR�� 7DOH� YRFH�DPPRQWD� D� FRPSOHVVLYH� (XUR� ������� PLJOLDLD�� ,Q� VHJXLWR� D� FLz�� SHU� VDOYDJXDUGDUH� OD� FRQIURQWDELOLWj� GHL�ELODQFL��VL�q�SURYYHGXWR�D�ULFODVVLILFDUH�OD ULVHUYD�GL�FRQVROLGDPHQWR�DO����GLFHPEUH�������SDUL�D�(XUR��������PLJOLDLD�FRPH�GL�VHJXLWR�LQGLFDWR�
� SHU�(XUR��������PLJOLDLD�QHJOL�8WLOL��SHUGLWH��SRUWDWL�D�QXRYR�� SHU�(XUR����PLJOLDLD�QHOOD�5LVHUYD�GL�ULYDOXWD]LRQH�
1HO� FRUVR� GHOO¶HVHUFL]LR� ������ LO� YDORUH� QRPLQDOH� GHOOH� D]LRQL� GHOOD� FDSRJUXSSR�� GL� RULJLQDULH� /LUH� �������FDGDXQD��q�VWDWR�FRQYHUWLWR��DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOO¶DUWLFROR����GHO�'HFUHWR�/HJLVODWLYR���������DO�YDORUH�GL�(XUR�������SUHOHYDQGR�O¶DUURWRQGDPHQWR�FRPSOHVVLYR�GL�(XUR����PLJOLDLD�GDOOD�ULVHUYD�VWUDRUGLQDULD��$�VHJXLWR�GL�WDOH�RSHUD]LRQH�LO�FDSLWDOH�VRFLDOH�DPPRQWD�D�FRPSOHVVLYL�(XUR��������PLJOLDLD�
'XUDQWH�LO������q�VWDWD�DWWXDWD��VHFRQGR�L�WHUPLQL�H�OH�PRGDOLWj�GLVSRVWL�GDJOL�DUWLFROL������VHSWLHV�H�VHJXHQWL�GHO� &RGLFH� &LYLOH�� OD� VFLVVLRQH� SDU]LDOH� GL� XQ� UDPR� G¶D]LHQGD�� GHVFULWWD� QHO� SUHVHQWH� &DSLWROR�� FKH� KD�FRPSRUWDWR�OD�ULGX]LRQH�GHOOD�ULVHUYD�VWUDRUGLQDULD�SHU�O¶LPSRUWR�GL�(XUR�����PLJOLDLD�
��� $QDOLVL� GHOO¶DQGDPHQWR� JHVWLRQDOH� GHO� *UXSSR�$VWDOGL� SHU� JOL� HVHUFL]L� FKLXVL� DO� ��� GLFHPEUH������������H�����
1HOOD�SUHVHQWH� VH]LRQH�YHQJRQR�SUHVHQWDWL� DOFXQL�GDWL� HG� L� UHODWLYL� FRPPHQWL� VXOO¶DQGDPHQWR�JHVWLRQDOH�GHO�*UXSSR�$VWDOGL�SHU�JOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH������������H������WHQHQGR�FRQWR��RYH�QHFHVVDULR��GHOOH�SULQFLSDOL�DUHH�GL�DWWLYLWj�
,�GDWL�FRQVROLGDWL�GHL�WUH�HVHUFL]L�SUHVHQWDWL�HYLGHQ]LDQR�
D��SHU�OD�SDUWH�HFRQRPLFD�O¶DQGDPHQWR�GHO�9ROXPH�G¶DIIDUL��GHO�9DORUH�GHOOD�SURGX]LRQH��GHO�0DUJLQH�RSHUDWLYR�ORUGR��GHOO¶(%,7'$��GHO�5LVXOWDWR�RSHUDWLYR��GHOO¶8WLOH DQWH�LPSRVWH�H�GHOO¶8WLOH�QHWWR�
E��SHU� OD�SDUWH�SDWULPRQLDOH� O¶DQGDPHQWR�GHOOH� ,PPRELOL]]D]LRQL�QHWWH��GHO�&DSLWDOH�FLUFRODQWH�JHVWLRQDOH��GHL�)RQGL�H�GHO�&DSLWDOH�LQYHVWLWR�QHWWR�
F�� SHU� OD� SDUWH� ILQDQ]LDULD� O¶DQGDPHQWR� GHOOD� 3RVL]LRQH� ILQDQ]LDULD� QHWWD�� GHL� )OXVVL�PRQHWDUL� JHQHUDWL� GDOOH�DWWLYLWj� GL� HVHUFL]LR�� GHL� )OXVVL� PRQHWDUL� GD� DWWLYLWj� GL� LQYHVWLPHQWR�� GHL� )OXVVL� PRQHWDUL� GD� DWWLYLWj� GL�ILQDQ]LDPHQWR�H�GHL�)OXVVL�PRQHWDUL�QHWWL�
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������$QDOLVL�DQGDPHQWR�HFRQRPLFR
��������� 9DORUH�GHOOD�SURGX]LRQH,O�9DORUH�GHOOD�SURGX]LRQH�QHJOL�HVHUFL]L������������H������q�FRVu�UDSSUHVHQWDWR�
0LJOLDLD�GL�(XUR� ���� � ���� � ���� �
9ROXPH�G¶DIIDUL�� ������� ����� ������� ����� ������� �����$OWUL ULFDYL�H�SURYHQWL ������� ����� ������� ����� ������� �����
9DORUH�GHOOD�SURGX]LRQH ������� ������ ������� ������ ������� ������
,O�9DORUH�GHOOD�SURGX]LRQH�SDUL�D�(XUR���������PLJOLDLD�QHO������H�(XUR���������PLJOLDLD�QHO������HYLGHQ]LD�XQ�GHFUHPHQWR�GL�(XUR��������PLJOLDLD��SDUL�DO�������GHWHUPLQDWR�GD�
L�� � LO� UDOOHQWDPHQWR� GHOOD� FRPPHVVD� LQ� &URD]LD� �DXWRVWUDGD� =DJUHE� ± *RULFDQ��� SHU� SUREOHPDWLFKH� LQHUHQWL�VRVWDQ]LDOPHQWH� DOOH� GLIILFROWj� UHJLVWUDWH� QHOOD� 5HSXEEOLFD� &URDWD� � QHOOD� ILQDOL]]D]LRQH� GHL ILQDQ]LDPHQWL�LQWHUQD]LRQDOL�SHU�OD�SURVHFX]LRQH�GHOO¶RSHUD�PHGLDQWH�OD�WHFQLFD�GHO�'%)2�
LL���OD�FRQFOXVLRQH�GHL�ODYRUL�LQ�,QGRQHVLD��GLJD�GL�%DODPEDQR��
LLL��LO�SDU]LDOH�UDOOHQWDPHQWR�GHOOH�DWWLYLWj�OHJDWH�DOOD�UHDOL]]D]LRQH�GHO�SURJHWWR�DXWRVWUDGDOH�LQ�7XUFKLD�D�FDXVD�GHO� WHUUHPRWR� FKH� KD� FROSLWR� LO� 3DHVH� QHO� QRYHPEUH� ����� FRVWULQJHQGR� $VWDOGL� D� UHYLVLRQDUH� OD� SDUWH�SURJHWWXDOH�GL�DOFXQH�LQIUDVWUXWWXUH��
/D�FRQWUD]LRQH�GHOO¶DWWLYLWj�GHULYDQWH�GDOOH�FRPPHVVH�GL�FXL�DL�SXQWL� L��� LL��H� LLL��q�VWDWD� LQ�SDUWH�FRPSHQVDWD�GDOO¶LQFUHPHQWR�ULJXDUGDQWH�L�ODYRUL�GL�UHDOL]]D]LRQH�GHOOD�IHUURYLD�&DUDFDV�± 7X\�0HGLR�LQ�9HQH]XHOD�H�GHOOD�OLQHD�IHUURYLDULD�DG�$OWD�9HORFLWj�WUDWWD�5RPD�1DSROL�
1HOO¶HVHUFL]LR�������LO�9DORUH�GHOOD�SURGX]LRQH�DPPRQWD�D�(XUR���������PLJOLDLD��FRQ�XQ�LQFUHPHQWR�GHOO¶�����GHWHUPLQDWR�SULQFLSDOPHQWH�GDO�PDJJLRU�9ROXPH�G¶DIIDUL� UHDOL]]DWR� VXOOD� OLQHD� IHUURYLDULD�$OWD�9HORFLWj� WUDWWD�5RPD�� 1DSROL�H�VXOOD�FRPPHVVD�YHQH]XHODQD�UHODWLYD�DOOD�FRVWUX]LRQH�GHOOD�)HUURYLD�GHO�7X\�0HGLR��
'L�VHJXLWR�VL�ULSRUWD�XQD�EUHYH�DQDOLVL�GHOOH�YRFL�FKH�FRPSRQJRQR�LO�9DORUH�GHOOD�SURGX]LRQH�
,O�9ROXPH�G¶DIIDUL�q�UHODWLYR�DOOD�JHVWLRQH�FDUDWWHULVWLFD�GHO�*UXSSR�HG�q�FRPSRVWR�GDOOH�VHJXHQWL�YRFL�GHO�FRQWR�HFRQRPLFR�
� 5LFDYL�SHU�SUHVWD]LRQL�HG�DSSDOWL�
� 9DULD]LRQH�GHOOH�ULPDQHQ]H�GL�SURGRWWL�LQ�FRUVR�GL�ODYRUD]LRQH��VHPLODYRUDWL��ILQLWL�
� 9DULD]LRQH�GHL�ODYRUL�LQ�FRUVR�VX�RUGLQD]LRQH�
,O�9ROXPH�G¶DIIDUL�GHO�*UXSSR�SDVVD�GD�(XUR���������PLJOLDLD�QHO�������������GHO�9DORUH�GHOOD�SURGX]LRQH��D�(XUR� �������� PLJOLDLD� QHO� ����� ������� GHO� 9DORUH� GHOOD� SURGX]LRQH�� FRQ� XQ� GHFUHPHQWR� GHO� ������GHWHUPLQDWR�GDO�SDU]LDOH�UDOOHQWDPHQWR�GHOOH�DWWLYLWj�LQHUHQWL�DOOH�FRPPHVVH�LQ�&URD]LD��,QGRQHVLD�H�7XUFKLD�GL�FXL� DL� SXQWL� L��� LL�� H� LLL�� FKH�QRQ�KDQQR�� FRPXQTXH�� FRPSRUWDWR� VLJQLILFDWLYL� HIIHWWL� GL� FRQWUD]LRQH�GHL�PDUJLQL�FRPSOHVVLYL��$O����GLFHPEUH������ LO�9ROXPH�G¶DIIDUL�q�SDUL�D�(XUR���������PLJOLDLD� �������GHO�9DORUH�GHOOD�SURGX]LRQH�� HG� HYLGHQ]LD� XQ� LQFUHPHQWR� GHO� ����� ULVSHWWR� DOO¶HVHUFL]LR� ������ ,O� 9ROXPH� G¶DIIDUL� GHO� �����LQFOXGH� JOL� HIIHWWL� GL� FRPSHWHQ]D�� SDUL� D� FLUFD�(XUR� �������PLJOLDLD�� GHULYDQWL� GDOOD� ILUPD�GHOO¶DFFRUGR� FRQ� LO�FRPPLWWHQWH� 7�$�9�� 6�S�$��� FKH� KD�PRGLILFDWR� L� WHUPLQL� FRQWUDWWXDOL� GL� FRQVHJQD� GHOOD� OLQHD� IHUURYLDULD� $OWD�9HORFLWj�WUDWWD�5RPD�� 1DSROL�SUROXQJDQGRQH�LO�WHUPLQH�DO����PDU]R������FRQ�FRQWHVWXDOH�PRGLILFD�LQ�DXPHQWR�GHO�SUH]]R�IRUIHWWDULR��FKH�ULVXOWD�DJJLRUQDWR�D�(XUR�������PLOLRQL�FRPSOHVVLYL��SHU�LO��������GL�FRPSHWHQ]D�GL�$VWDOGL�
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*OL�$OWUL� ULFDYL�H�SURYHQWL�� LQFOXGRQR�VHUYL]L�H�SUHVWD]LRQL�D� WHU]L�� WUD� L�TXDOL� L�SURYHQWL�GHULYDQWL�GDOO¶DWWLYLWj�GL�JHVWLRQH� DPPLQLVWUDWLYD� H� WHFQLFD� GHOOH� FRPPHVVH� QHOOH� TXDOL� $VWDOGL� q� PDQGDWDULD� GL� SDUWQHU LQ� VRFLHWj�FRQVRUWLOL��OH�YHQGLWH�GL�PHUFL�UHVLGXDOL�XWLOL]]DWH�VXOOH�FRPPHVVH��LO�QROHJJLR�GL�PDFFKLQDUL�HG�L�ULFDYL�GHULYDQWL�GDOOD�FHVVLRQH�GL�EHQL�VWUXPHQWDOL� LQ�GLVPLVVLRQH�H�GDOO¶DWWLYLWj�GL�JHVWLRQH�GHL�SDUFKHJJL��&RPH�SUHYLVWR�GDL�SULQFLSL� FRQWDELOL� GL� ULIHULPHQWR� �FIU�� VXFFHVVLYR� 3DU�� �������� JOL� $OWUL� ULFDYL� H� SURYHQWL� FRPSUHQGRQR� LQROWUH�O¶XWLOL]]R�GHO�)RQGR�ULVFKL�FRQWUDWWXDOL��DO�ILQH�GL�FRQWDELOL]]DUH�VHFRQGR�LO�FULWHULR�GHOOD�FRPSHWHQ]D�O¶DQGDPHQWR�GHOOH�FRPPHVVH�SOXULHQQDOL�
*OL�$OWUL�ULFDYL�H�SURYHQWL�SDUL�D�(XUR���������PLJOLDLD�QHO�������������GHO�9DORUH�GHOOD�SURGX]LRQH��H�D (XUR���������PLJOLDLD�QHO�������������GHO�9DORUH�GHOOD�SURGX]LRQH��HYLGHQ]LDQR�XQ�GHFUHPHQWR�GHO�������$O����GLFHPEUH� ����� JOL� $OWUL� ULFDYL� H� SURYHQWL� DPPRQWDQR� D� (XUR� �������� PLJOLDLD� ������� GHO� 9DORUH� GHOOD�SURGX]LRQH��FRQ�XQ�GHFUHPHQWR�GHO������ULVSHWWR�DO����� HG�LQFOXGRQR��SHU�O¶LPSRUWR�GL�(XUR��������PLJOLDLD��OD�SOXVYDOHQ]D�ULIHULWD�DOOD�FHVVLRQH�GHO�IDEEULFDWR�GL�9LD�3R�D�5RPD��JLj�VHGH�OHJDOH�GHOOD�FDSRJUXSSR�
5LSDUWL]LRQH�SHU�DUHH�GL�DWWLYLWj
1HO� VHWWRUH� GHOOH� FRVWUX]LRQL� SRVVRQR� HVVHUH� LQGLYLGXDWH� WUH� SULQFLSDOL� DUHH� GL� DWWLYLWj� QHOOH� TXDOL� RSHUD� LO�*UXSSR��7DOL�DUHH�FRUULVSRQGRQR�DOOH�VHJXHQWL�FDWHJRULH�GL�ODYRUL�
� LQIUDVWUXWWXUH�GL�WUDVSRUWR�� ODYRUL�LGUDXOLFL�H�LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD�� HGLOL]LD�FLYLOH�H�LQGXVWULDOH�
/D� WDEHOOD� FKH� VHJXH� GHVFULYH� LO� 9ROXPH� G¶DIIDUL� FRQVHJXLWR� GDO� *UXSSR� QHJOL� XOWLPL� WUH� DQQL�� ULSDUWLWR� SHU�FDWHJRULH�GL�ODYRUL�
0LJOLDLD�GL�(XUR� ���� � ���� � ���� �
,QIUDVWUXWWXUH�GL�WUDVSRUWR ������� ����� ������� ����� ������� �����
/DYRUL�LGUDXOLFL�H�LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD ������� ����� ������ ����� ������ �����(GLOL]LD�FLYLOH�H�LQGXVWULDOH� ������ ���� ������ ���� ������ ����
9ROXPH�G¶DIIDUL�� ������� ������ ������� ������ ������� ������
,QIUDVWUXWWXUH�GL WUDVSRUWR
,O� 9ROXPH� G¶DIIDUL� FRQVHJXLWR� GDO� *UXSSR� QHOO¶DUHD� GL� DWWLYLWj� LQIUDVWUXWWXUH� GL� WUDVSRUWR� FRPSUHQGH� OD�UHDOL]]D]LRQH� GL� IHUURYLH�� PHWURSROLWDQH�� VWUDGH� H� DXWRVWUDGH�� DHURSRUWL� H� SRUWL� H� UDSSUHVHQWD� VWRULFDPHQWH�O¶DUHD�SL��ULOHYDQWH�GHOO¶DWWLYLWj�GHO�*UXSSR�
,O�9ROXPH�G¶DIIDUL�FRQVHJXLWR�GDO�*UXSSR� LQ� WDOH�DUHD�GL�DWWLYLWj�DPPRQWD�D�(XUR���������PLJOLDLD�QHO�������(XUR���������PLJOLDLD�QHO������H�(XUR���������PLJOLDLD�QHO������UDSSUHVHQWDQGR�ULVSHWWLYDPHQWH� LO��������O¶������H�O¶������GHO�9ROXPH�G¶DIIDUL�FRPSOHVVLYR�QHJOL�DQQL������������H������
/¶LQFUHPHQWR� GHOO¶LQFLGHQ]D� SHUFHQWXDOH� VXO� 9DORUH� GHOOD� SURGX]LRQH� UHDOL]]DWR� GDO� *UXSSR� LQ� WDOH� DUHD� q�DVFULYLELOH� SULQFLSDOPHQWH�DOOH� FRPPHVVH� ULJXDUGDQWL� OD� )HUURYLD�&DUDFDV�7X\�0HGLR� LQ�9HQH]XHOD� H OLQHD�IHUURYLDULD�$OWD�9HORFLWj�WUDWWD�5RPD�±1DSROL�
/DYRUL�LGUDXOLFL�H�LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD
/¶DUHD� GL� DWWLYLWj� GHL� ODYRUL� LGUDXOLFL� H� LPSLDQWL� GL� SURGX]LRQH� HQHUJHWLFD�� LQ� FXL� LO�*UXSSR� q� DWWLYR� LQ� ,WDOLD� H�DOO¶HVWHUR� VLQ�GDOOD� VXD�FRVWLWX]LRQH�� FRPSUHQGH� OD� UHDOL]]D]LRQH�GL� RSHUH�� TXDOL� GLJKH�� LPSLDQWL� LGURHOHWWULFL��DFTXHGRWWL��ROHRGRWWL��JDVGRWWL�H�LPSLDQWL�GL�GHSXUD]LRQH�
,O�9ROXPH�G¶DIIDUL�FRQVHJXLWR�GDO�*UXSSR�LQ�WDOH�DUHD�GL�DWWLYLWj�q�SDUL�D�(XUR���������PLJOLDLD�QHO�������(XUR��������PLJOLDLD�QHO������H�(XUR��������PLJOLDLD�QHO������UDSSUHVHQWDQGR��ULVSHWWLYDPHQWH��LO��������LO�������H�O¶������GHO�9ROXPH�G¶DIIDUL�FRPSOHVVLYR�QHJOL�DQQL������������H�������1HO������O¶DUHD�GHL�ODYRUL�LGUDXOLFL�H�
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LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD�HYLGHQ]LD�XQD�ULGX]LRQH�GHO�9ROXPH�G¶DIIDUL�SDUL�D�FLUFD�LO�������GHULYDQWH�GDOOD�FRQFOXVLRQH�GL�LPSRUWDQWL�RSHUH�LQ�+RQGXUDV�HG�LQ�,QGRQHVLD��FKH�QHO�FRUVR�GHOO¶HVHUFL]LR������DYHYDQR�GHWHUPLQDWR� XQ� 9ROXPH� G¶DIIDUL� GL� FLUFD� (XUR� ��� PLOLRQL�� 1HO� ����� LO� GHFUHPHQWR� GHO� ����� q� GRYXWR�SULQFLSDOPHQWH�DOOD�FRQFOXVLRQH�GHOOD�GLJD�GL�7DNVHEW�LQ�$OJHULD�
(GLOL]LD�FLYLOH�H�LQGXVWULDOH
/¶DUHD�GL�DWWLYLWj�GHOO¶HGLOL]LD�FLYLOH�H� LQGXVWULDOH�FRPSUHQGH� OD� UHDOL]]D]LRQH�GL�RVSHGDOL��XQLYHUVLWj�� WULEXQDOL��RSHUH�HGLOL�UHODWLYH�D�FHQWUDOL�HOHWWULFKH�H�QXFOHDUL��SDUFKHJJL��1HO�WULHQQLR������±�����LO�*UXSSR�KD�FRQFRUVR�DOOD� UHDOL]]D]LRQH� GL� RSHUH� GL� HGLOL]LD� RVSHGDOLHUD�� WULEXQDOL� H� SDUFKHJJL�� $OOD� FRVWUX]LRQH� GL� TXHVWL� XOWLPL� D�7RULQR�H�%RORJQD�KD�IDWWR�VHJXLWR�OD�VXFFHVVLYD�JHVWLRQH�LQ�UHJLPH�GL�FRQFHVVLRQH�
,O�9ROXPH�G¶DIIDUL� FRQVHJXLWR� GDO�*UXSSR�QHOO¶DUHD�GL� DWWLYLWj� HGLOL]LD� FLYLOH� H� LQGXVWULDOH�� SDUL� D�(XUR��������PLJOLDLD� QHO� ������ (XUR� ������� PLJOLDLD� QHO� ����� H� (XUR� ������� PLJOLDLD� QHO� ������ UDSSUHVHQWD��ULVSHWWLYDPHQWH��LO�������LO������H�LO������GHO�9ROXPH�G¶DIIDUL�FRPSOHVVLYR�QHJOL�HVHUFL]L������������H�������1HO������WDOH�DUHD�GL�DWWLYLWj�HYLGHQ]LD�XQ�DXPHQWR�GHO�9ROXPH�G¶DIIDUL�GHOOR������D�IURQWH�GL�XQD�ULGX]LRQH�GHO�������QHO������GHULYDQWH�GDO�FRPSOHWDPHQWR�GHL�SDUFKHJJL�GL�%RORJQD�H�7RULQR�
5LSDUWL]LRQH�SHU�DUHD�JHRJUDILFD�
/D�VHJXHQWH�WDEHOOD�LQGLFD�LO�9ROXPH�G¶DIIDUL�FRQVHJXLWR�GDO�*UXSSR�QHJOL�XOWLPL�WUH�DQQL�ULSDUWLWR�SHU�DUHH�JHRJUDILFKH��
0LJOLDLD�GL�(XUR� ���� � ���� � ���� �
,WDOLD ������� ����� ������� ����� ������� �����
(XURSD ������� ����� ������ ����� ������ �����$PHULFD ������� ����� ������� ����� ������� �����$VLD ������ ���� ����� ���� � �$IULFD ������ ���� ������ ���� ������ ����(VWHUR ������� ����� ������� ����� ������� �����
9ROXPH�G¶DIIDUL�� ������� ������ ������� ������ ������� ������
,O�9ROXPH�G¶DIIDUL�SURGRWWR�LQ�,WDOLD�QHO������HYLGHQ]LD�XQ�LQFUHPHQWR�GHO������GHWHUPLQDWR�GDOOD�SRVLWLYD�IDVH�GL� SURGX]LRQH� GL� DOFXQH� WUD� OH� SULQFLSDOL� FRPPHVVH� VYLOXSSDWH� QHO� 3DHVH�� XQD� ULGX]LRQH� QHO� FRQWLQHQWH�HXURSHR�SHU�HIIHWWR�GHOOD�FRQWUD]LRQH�GHOOH�DWWLYLWj�D�VHJXLWR�GHO� WHUUHPRWR�DYYHQXWR� LQ�7XUFKLD�DOOD� ILQH�GHO�������FKH�KD�UDOOHQWDWR� OD�SURGX]LRQH�GHOOD�FRPPHVVD�GHOO¶$XWRVWUDGD�GHOO¶$QDWROLD��XQD�FUHVFLWD�GDO�������GHO������DO�������GHO������SHU� LO�FRQWLQHQWH�DPHULFDQR��SHU�HIIHWWR�GHOOD�PHVVD�D�UHJLPH�GHOOD�SURGX]LRQH�GHOOD�FRPPHVVD�IHUURYLDULD�YHQH]XHODQD�&DUDFDV�� 7X\�0HGLR��&RQ�OD�FRQFOXVLRQH�GHOOD�GLJD�GL�%DODPEDQR�LQ�,QGRQHVLD�� QHO� FRUVR� GHO� ������ H� GHOOD� FRPPHVVD� VWUDGDOH� LQ� 3DNLVWDQ�� LO� *UXSSR� DWWXDOPHQWH� QRQ� q� SL��SUHVHQWH� QHO� FRQWLQHQWH� DVLDWLFR� VRWWR� LO� SURILOR� RSHUDWLYR��1HO� FRUVR� GHO� ������ QHO� FRQWLQHQWH� DIULFDQR�� VL� q�UHJLVWUDWD� OD� FRQFOXVLRQH�GL� DOFXQH�FRPPHVVH�HG� LO� FRQWHVWXDOH� LQL]LR�GL� QXRYL� ODYRUL�� 7DOH� FLUFRVWDQ]D�� SHU�TXHOO¶HVHUFL]LR��KD�GHWHUPLQDWR�XQ�UDOOHQWDPHQWR�GHO�9ROXPH�G¶DIIDUL�
$UHD�GL�DWWLYLWj�LQIUDVWUXWWXUH�GL�WUDVSRUWR
,O�9ROXPH�G¶DIIDUL�GHOO¶DUHD�GL�DWWLYLWj� LQIUDVWUXWWXUH�GL�WUDVSRUWR�QHO�WULHQQLR������± �����UDSSUHVHQWD� OD�SDUWH�SUHSRQGHUDQWH� GHO� WRWDOH� 9ROXPH� G¶DIIDUL� GHO� *UXSSR�� HVVHQGR� SDUL� PHGLDPHQWH� D� FLUFD� O¶���� GHO� WRWDOH��&RQVHJXHQWHPHQWH�L�FRPPHQWL�HYLGHQ]LDWL�QHO�3DUDJUDIR�SUHFHGHQWH�VXOOH�YDULD]LRQL�LQWHUYHQXWH�QHO�9ROXPH�G¶DIIDUL� ULSDUWLWR� SHU� DUHH� JHRJUDILFKH� QHO� WULHQQLR� LQ� HVDPH� VRQR� DSSOLFDELOL� DO� 9ROXPH� G¶DIIDUL� GHOO¶DUHD� GL�DWWLYLWj�LQIUDVWUXWWXUH�GL�WUDVSRUWR�
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,Q�SDUWLFRODUH�QHOO¶XOWLPR�WULHQQLR�LO�9ROXPH�G¶DIIDUL�LQ�WDOH�DUHD�GL�DWWLYLWj�q�UDSSUHVHQWDWR�GD�ODYRUL�HIIHWWXDWL�LQ�,WDOLD��FLUFD�LO�����GHO�WRWDOH���LQ�$PHULFD��WUD�LO�����H�LO�����FLUFD���LQ�(XURSD��FRQ�XQ�GHFUHPHQWR�GDO�����DO������H�LQ�$IULFD��FLUFD�LO�����
$UHD�GL�DWWLYLWj�ODYRUL�LGUDXOLFL�H�LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD
3HU�TXDQWR�ULJXDUGD�LO�9ROXPH�G¶$IIDUL�FRQVHJXLWR�GDO�*UXSSR�QHOO¶DUHD�GL�DWWLYLWj�GHL�ODYRUL�LGUDXOLFL�H�LPSLDQWL�GL�SURGX]LRQH�HQHUJHWLFD��QHO������VL�HYLGHQ]LD�XQ�VLJQLILFDWLYR�LQFUHPHQWR�GHOO¶LQFLGHQ]D�GHO�9ROXPH�G¶DIIDUL�SURGRWWR�LQ�,WDOLD�GRYH�q�LQ�SLHQD�DWWLYLWj�OD�FRVWUX]LRQH�GHOOD�FHQWUDOH�LGURHOHWWULFD�GL�3RQW�9HQWRX[�LQ�3LHPRQWH��SHU�XQ�YDORUH�GL�FLUFD�(XUR����PLOLRQL���$OO¶HVWHUR��LO�*UXSSR�FRQFOXGH�LPSRUWDQWL�RSHUH�LGUDXOLFKH��TXDOL�OD�GLJD�GL� %DODPEDQR� LQ� ,QGRQHVLD� H� OD� GLJD� GL� 1DFDRPH LQ� +RQGXUDV�� H� DYYLD� LQ� %ROLYLD� L� ODYRUL� UHODWLYL� DOOD�FRVWUX]LRQH� GHOO¶LPSLDQWR� LGURHOHWWULFR� QHOOD� YDOOH� GHO� 5LR� 7DTXHVL�� /¶LQFUHPHQWR� GHOO¶LQFLGHQ]D� GHO� 9ROXPH�G¶DIIDUL� SURGRWWR� LQ� ,WDOLD� SHUPDQH� QHO� ����� ��������� ,Q� DPELWR� HVWHUR� DVVXPH� ULOHYDQ]D� O¶LQFUHPHQWR�GHOO¶DWWLYLWj�VXO�PHUFDWR�DPHULFDQR��OD�FXL�LQFLGHQ]D�QHO������q�GHO��������D�IURQWH�GHOOD�VRVWDQ]LDOH�VWDELOLWj�GHO�PHUFDWR�DIULFDQR�H�GHO�FRPSOHWDPHQWR�GHOOH�DWWLYLWj�QHO�PHUFDWR�DVLDWLFR�
$UHD�GL�DWWLYLWj�HGLOL]LD�FLYLOH�HG�LQGXVWULDOH
,O� 9ROXPH� G¶DIIDUL� FRQVHJXLWR� GDO�*UXSSR� LQ� ,WDOLD� QHOO¶DUHD� GL� DWWLYLWj� GHOO¶HGLOL]LD� FLYLOH� H� LQGXVWULDOH� ULPDQH�SUHVVRFKp� FRVWDQWH� QHJOL� DQQL� ����� H� ������ JUD]LH� DOOD� UHDOL]]D]LRQH� GL� RSHUH� GL� HGLOL]LD� RVSHGDOLHUD� D�0DQWRYD�� 3HUXJLD�� &DJOLDUL� HG�2OELD� H� DOOD� FRVWUX]LRQH� GHL� SDUFKHJJL� D� 7RULQR� H� %RORJQD� H� GHL� SDOD]]L� GL�JLXVWL]LD�GL�,PSHULD�H�3HVFDUD��1HO������VL�DVVLVWH�DG�XQD�ULGX]LRQH�GHO�����FLUFD�GHO�9ROXPH�G¶DIIDUL�SURGRWWR�LQ� ,WDOLD��D�VHJXLWR�GHO� FRPSOHWDPHQWR�GHL�SDUFKHJJL� VRSUD� LQGLFDWL��3HU�TXDQWR� ULJXDUGD� OH�DWWLYLWj� LQ�$IULFD�UHODWLYH�DO�VHWWRUH�GHOO¶HGLOL]LD�FLYLOH�HG�LQGXVWULDOH��TXHVWH�SRVVRQR�ULFRQGXUVL�DOOD�FRVWUX]LRQH�GL�XQ�RVSHGDOH�LQ�*XLQHD�%LVVDX��FKH�QHO�FRUVR�GHO������KD�LQL]LDWR�DSSLHQR�OH�DWWLYLWj�



3URVSHWWR�,QIRUPDWLYR��

���

������� &RVWL�GHOOD�SURGX]LRQH�
,�&RVWL�GHOOD�SURGX]LRQH�QHJOL�HVHUFL]L������������H������ULVXOWDQR�FRVu�FRPSRVWL��
0LJOLDLD�GL�(XUR� ���� ������ ���� ������ ���� �����

&RVWL�SHU�PDWHULH�SULPH��VXVVLGLDULH�H�GL�FRQVXPR ������� ����� �������� ����� ������ �����
9DULD]LRQH�ULPDQHQ]H�PDWHULH�SULPH��VXVVLGLDULH�H�GL�FRQVXPR ����� ���� ������ ���� ������� ������������� ����� ������� ����� ������ �����
6HUYL]L ������� ����� �������� ����� ������� �����*RGLPHQWR�EHQL�GL�WHU]L ������ ���� ������� ���� ����� ����

������� ����� ������� ����� ������� �����
&RVWL�GHOOD�SURGX]LRQH� �������� ����� �������� ����� ������� �����
����3HUFHQWXDOL�ULIHULWH�DO�9DORUH�GHOOD�SURGX]LRQH
,� &RVWL� GHOOD� SURGX]LRQH� GHO� *UXSSR� VXELVFRQR� YDULD]LRQL� SHU� HIIHWWR� GHOOD GLYHUVD� FRPSRVL]LRQH� GHL� FRVWL�RSHUDWLYL� FRQVXQWLYDWL� SHU� FLDVFXQD� FRPPHVVD�� LQIDWWL� D� VHFRQGD� GHOOH� IDVL� GL� DYDQ]DPHQWR�� LO� SURJUDPPD�ODYRUL��SUHGLVSRVWR�LQ�PRGR�DQDOLWLFR�SHU�RJQL�FRPPHVVD��LQGLYLGXD�LQ�YLD�SUHYHQWLYD�OH�ODYRUD]LRQL�GD�HVHJXLUH�PHGLDQWH ULFRUVR� D� ODYRUD]LRQL� GLUHWWH� GD� SDUWH� GHO� *UXSSR�� FRQ� FRQVHJXHQWH� LPSLHJR� GL�PDWHULDOL� H� IRU]D�ODYRUR��RYYHUR�ODYRUD]LRQL�LQGLUHWWH��L�FXL�FRVWL�VL�ULIOHWWRQR�QHL�&RVWL�SHU�VHUYL]L�UHVL�GD�WHU]L���FIU��&DSLWROR�,��3DU���������
,�&RVWL�SHU�VHUYL]L��LQ�SDUWLFRODUH��VL�PDQLIHVWDQR�QHL�FDVL�LQ�FXL�LO�*UXSSR�HVHJXH�O¶RSHUD�PHGLDQWH�LO�ULFRUVR�DO�VXEDSSDOWR�R�DWWUDYHUVR�VRFLHWj��MRLQW�YHQWXUH��FRQVRU]L�HG�HQWLWj�JLXULGLFKH�GL�GLYHUVD�QDWXUD�FRVWLWXLWH�FRQ�DOWUL�SDUWQHU �FIU�� &DSLWROR� ,� 3DU�� �������� ,Q� WDO� FDVR $VWDOGL� IDWWXUD� GLUHWWDPHQWH� DO� FRPPLWWHQWH� OR� VWDWR� GL�DYDQ]DPHQWR�GHOO¶RSHUD�H�ULFHYH� LO� ULEDOWDPHQWR�GHL�FRVWL�FRQVRUWLOL� �FRVWL�GL�HVHFX]LRQH�GHOO¶RSHUD��GD�SDUWH�GHOOD�VRFLHWj�GL�VFRSR�
,� &RVWL� SHU� FRQVXPR� GL� PDWHULH� SULPH�� LQFOXVD� OD� YDULD]LRQH� GHOOH� ULPDQHQ]H�� SDVVDQR� GD� (XUR� ��������PLJOLDLD�QHO������D�(XUR���������PLJOLDLD�QHO������HG�D�(XUR��������PLJOLDLD�QHO�������/¶LQFUHPHQWR�GL�WDOL�FRVWL� WUD� LO������HG� LO������ LQ�YDORUH�DVVROXWR�HG� LQ�SHUFHQWXDOH�VXO�9DORUH�GHOOD�SURGX]LRQH��FKH�SDVVD�GDO�������DO��������VL� UHOD]LRQD�FRQ� OD�FRQWUD]LRQH�GHO�FRVWR�GHL�VHUYL]L�QHOOR�VWHVVR�SHULRGR��FKH�SDVVDQR�GD�(XUR� ��������PLJOLDLD� D� (XUR� ��������PLJOLDLD�� UDSSUHVHQWDQGR�� ULVSHWWLYDPHQWH� LO� ������ HG� LO� ������ GHO�9DORUH�GHOOD�SURGX]LRQH��H�FRQ�O¶LQFUHPHQWR�GHO�&RVWR�GHO�ODYRUR��FIU��3DU�����������
/D�ULGX]LRQH�GHL�&RVWL�SHU�VHUYL]L�UHJLVWUDWD�QHO������ULVSHWWR�DO������q�GHWHUPLQDWD�GDOOD�PLQRUH�SURGX]LRQH�GHOOD�FRPPHVVD�GHOO¶$XWRVWUDGD�$QDWROLFD� LQ�7XUFKLD��SHU�HIIHWWR�GHO� WHUUHPRWR�GL� ILQH������H�GDOOD�PDQFDWD�DWWLYLWj�QHOO¶HVHUFL]LR������UHODWLYDPHQWH�DOO¶DXWRVWUDGD�=DJDEULD�± *RULFDQ�
/¶DQGDPHQWR� GHL� &RVWL� GHOOD� SURGX]LRQH� QHOO¶HVHUFL]LR� ����� ULVXOWD� SULQFLSDOPHQWH� LQIOXHQ]DWR�� GDOOD� XVFLWD�GDOO¶DUHD�GL�FRQVROLGDPHQWR�GHOOH�LQL]LDWLYH�DIULFDQH��6HQHJDO��0DODZL�H�0R]DPELFR��LQ�IDVH�GL�FRQFOXVLRQH�HG�LQ�SURFLQWR�GL�HVVHUH�OLTXLGDWH��D�VHJXLWR�GDOOD�FRQFOXVLRQH�GHOO¶DWWLYLWj�RSHUDWLYD��L�FXL�ULVXOWDWL�VRQR�LVFULWWL�QHOOD�JHVWLRQH�ILQDQ]LDULD��ULYDOXWD]LRQH�H�VYDOXWD]LRQH�SDUWHFLSD]LRQL���FIU��VXFFHVVLYR�3DU������������
,O� VLJQLILFDWLYR� GHFUHPHQWR� GHL� &RVWL� SHU� JRGLPHQWR� EHQL� GL� WHU]L� UHJLVWUDWR� QHO� ����� ULVSHWWR� DO� ����� �FKH�SDVVDQR� GD�(XUR� �������PLJOLDLD� D� (XUR� �������PLJOLDLD�� q� DVFULYLELOH� DOO¶HIIHWWR� FRQJLXQWR� GHULYDQWH� GDOOD�FRQWDELOL]]D]LRQH� GHL� EHQL� XWLOL]]DWL� PHGLDQWH� FRQWUDWWL� GL� OHDVLQJ ILQDQ]LDULR� VHFRQGR� OD� PHWRGRORJLD�ILQDQ]LDULD�� DYYHQXWD� QHOO¶HVHUFL]LR� ������ FRVu� FRPH� SUHYLVWR� GDL� SULQFLSL� FRQWDELOL� GL� ULIHULPHQWR�� H� GDOOD�ULGX]LRQH� GHL� FRVWL� GL� ORFD]LRQH� RSHUDWLYD� GHL� EHQL� XWLOL]]DWL� QHOO¶HVHFX]LRQH� GHOOD� FRPPHVVD� LQ� ,QGRQHVLD��SUHVVRFKp�XOWLPDWD�QHOO¶HVHUFL]LR�������
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������� &RVWR�GHO�ODYRUR
,O�&RVWR�GHO�ODYRUR�QHJOL�HVHUFL]L������������H������q�FRVu�UDSSUHVHQWDWR�
0LJOLDLD�GL�(XUR� ���� ����� ���� ����� ���� �����
6DODUL�H�VWLSHQGL� ������ ���� ������ ���� ������ ����2QHUL�VRFLDOL ������ ���� ������ ���� ������ ����7UDWWDPHQWR�GL�ILQH�UDSSRUWR ����� ���� ����� ���� ����� ����$OWUL�FRVWL ����� ���� ����� ���� ����� ����
&RVWR�GHO�ODYRUR� ������ ����� ������ ����� ������ �������� 3HUFHQWXDOL�ULIHULWH�DO�9DORUH�GHOOD�SURGX]LRQH
&RPH�HYLGHQ]LDWR�LQ�SUHFHGHQ]D��FIU��3DU�����������LO�ULFRUVR�DOOH�SUHVWD]LRQL�GL� ODYRUR�YDULD�LQ�IXQ]LRQH�GHOOH�IDVL� GL� FRPPHVVD� HG� LQ� IXQ]LRQH� GHOOD� SURJUDPPD]LRQH� GHL� ODYRUL� FKH� SRVVRQR� SUHYHGHUH� LO� ULFRUVR� D�ODYRUD]LRQL�GLUHWWH��FRQ�FRQVHJXHQWH�LPSLHJR�GL�PDWHULDOL�H�IRU]D�ODYRUR�GHO�*UXSSR��RSSXUH��D�SUHVWD]LRQL�GL�VHUYL]L�GL�WHU]L�
,O�&RVWR�GHO� ODYRUR�SDUL�D�(XUR��������PLJOLDLD�QHO�������������GHO�9DORUH�GHOOD�SURGX]LRQH��H�(XUR��������PLJOLDLD�QHO�������������GHO�9DORUH�GHOOD�SURGX]LRQH��HYLGHQ]LD�XQ�LQFUHPHQWR�LQ�YDORUH�DVVROXWR��(XUR�������PLJOLDLD��HG�LQ�SHUFHQWXDOH�VXO�9DORUH�GHOOD�SURGX]LRQH���������D�IURQWH�GL�XQD�ULGX]LRQH�GHO QXPHUR�PHGLR�GHL�GLSHQGHQWL��&Lz�q�DVFULYLELOH�DOO¶HIIHWWR�FRQJLXQWR�SURGRWWR��GD�XQ�ODWR��GDL�PDJJLRUL�RQHUL�FRQQHVVL�DO�SLDQR�GL�LQFHQWLYD]LRQH�DOO¶HVRGR�FRQFOXVRVL�QHOOD�FRQWUROODWD�,WDOVWUDGH�H�SDU]LDOPHQWH�QHOOD�VHGH�GL�5RPD�GL�$VWDOGL�H��GDOO¶DOWUR� GDOOR�VYLOXSSR�GL�ODYRUL�LQ�,WDOLD�HG�LQ�$PHULFD�FKH��ULVSHWWR�DOO¶DWWLYLWj�LQ�$VLD�H�LQ�$IULFD��ULFKLHGRQR�O¶LPSLHJR�GL�PLQRUH�SHUVRQDOH�PDJJLRUPHQWH�TXDOLILFDWR��/D�GLPLQX]LRQH�GHO�&RVWR�GHO�ODYRUR�GHO������FLUFD�QHOO¶HVHUFL]LR������q�GHWHUPLQDWD�ROWUH�FKH�GD�XQD� ULGX]LRQH�GHO�SHUVRQDOH�QHFHVVDULR�DOOD� UHDOL]]D]LRQH�GL�DOFXQL�ODYRUL��GDOOD�VWDELOL]]D]LRQH�VXFFHVVLYD�DO�VRVWHQLPHQWR��QHO�������GL�FRVWL�VWUDRUGLQDUL�SHU�JOL� LQFHQWLYL�DOO¶HVRGR�VRSUD�LQGLFDWL�
/H�WDEHOOH�FKH�VHJXRQR�UDIILJXUDQR�L�GLSHQGHQWL�FRPSOHVVLYDPHQWH�LPSLHJDWL�GDO�*UXSSR�DO����GLFHPEUH������������H�������ULSDUWLWL�VHFRQGR�OH�SULQFLSDOL�FDWHJRULH�H�VXGGLYLVL�LQ�SHUVRQDOH�LWDOLDQR�HG�HVWHUR�
'LSHQGHQWL�LQ�,WDOLD

���� ���� ������������� 0HGLD �������� 0HGLD �������� 0HGLD'LULJHQWL �� �� �� �� �� ��4XDGUL � � � � �� ��,PSLHJDWL ��� ��� ��� ��� ��� ���2SHUDL ����� ����� ����� ����� ��� ���7RWDOH ����� ����� ����� ����� ����� �����
'LSHQGHQWL�DOO¶HVWHUR

���� ���� ����
��������� 0HGLD �������� 0HGLD �������� 0HGLD

'LULJHQWL �� �� �� �� �� ��
,PSLHJDWL ��� ��� ��� ��� ��� ���
2SHUDL ����� ����� ����� ����� ����� �����
7RWDOH ����� ����� ����� ����� ����� �����
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7RWDOH�GHL�GLSHQGHQWL
���� ���� ������������� 0HGLD �������� 0HGLD �������� 0HGLD'LULJHQWL ��� ��� ��� ��� ��� ���4XDGUL � � � � �� ��,PSLHJDWL ����� ����� ����� ����� ����� �����2SHUDL ����� ����� ����� ����� ����� �����7RWDOH ����� ����� ����� ����� ����� �����

,O�QXPHUR�GHL�GLSHQGHQWL�GHO�*UXSSR�YDULD�LQ�IXQ]LRQH�GHOOD�QDWXUD�H�GHO�YROXPH�GL�ODYRUR�LQ�XQ�GDWR�SHULRGR�QRQFKp� GHOOH� HVLJHQ]H� OHJDWH� DOOD� UHDOL]]D]LRQH� GHOOH� VLQJROH� RSHUH�� ,Q� SDUWLFRODUH�� OD� SROLWLFD� GHO� *UXSSR�SUHYHGH� O¶DVVXQ]LRQH�GHOOD� IRU]D� ODYRUR�QHFHVVDULD�SHU� O¶HVHFX]LRQH�GHOOH� VLQJROH� FRPPHVVH�H�SHU� L� WHPSL�QHFHVVDUL�DOOD ORUR�XOWLPD]LRQH��,O�PDJJLRU�ULFRUVR�DO�VXEDSSDOWR�FRQ�ULIHULPHQWR�DOO¶HVHFX]LRQH�GL�FRPPHVVH�VXO� WHUULWRULR� QD]LRQDOH� GHWHUPLQD� OD� SUHYDOHQ]D� GHO� SHUVRQDOH� DVVXQWR� DOO¶HVWHUR� ULVSHWWR� D� TXHOOR� DWWLYR� LQ�,WDOLD�
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�������� 0DUJLQH�RSHUDWLYR�ORUGR,O�0DUJLQH�RSHUDWLYR�ORUGR�QHJOL�HVHUFL]L������������H������HYLGHQ]LD�LO�VHJXHQWH�DQGDPHQWR�
0LJOLDLD�GL�(XUR� ���� ����� ���� ����� ���� �����
9DORUH�GHOOD�SURGX]LRQH ������� ������ ������� ������ ������� ������&RVWL�GHOOD�SURGX]LRQH ��������� ������� ��������� ������� ��������� �������&RVWR�GHO�ODYRUR� �������� ������� �������� ������� �������� �������
0DUJLQH�RSHUDWLYR�ORUGR ������� ����� ������� ����� ������� ���������3HUFHQWXDOL�ULIHULWH�DO�9DORUH�GHOOD�SURGX]LRQH
1HOO¶HVHUFL]LR������LO�0DUJLQH�RSHUDWLYR�ORUGR��SDUL�D�(XUR���������PLJOLDLD��HYLGHQ]LD�XQD�ULGX]LRQH�GHOO¶�����D� IURQWH�GL�XQ� LQFUHPHQWR�GHOO¶LQFLGHQ]D�SHUFHQWXDOH�VXO�9DORUH�GHOOD�SURGX]LRQH��������D� IURQWH�GHO�������QHO��������&Lz�q�GHWHUPLQDWR�SULQFLSDOPHQWH�GDOOD�PLJOLRUH�JHVWLRQH�GHL�FRVWL�GLUHWWL�GL�FRPPHVVD��LQ�UHOD]LRQH�DQFKH� DOO¶RWWLPL]]D]LRQH� GHL� SURFHVVL� GL� SURGX]LRQH� HG� DO� FRQWHQLPHQWR� GHL� FRVWL� IUXWWR� GHO� SURFHVVR� GL�UD]LRQDOL]]D]LRQH�VHJXLWR�DOO¶LQWHJUD]LRQH�GL�,WDOVWUDGH�H�GL�*UXSSR�'LSHQWD�&RVWUX]LRQL��
1HOO¶HVHUFL]LR������LO�0DUJLQH�RSHUDWLYR�ORUGR�DPPRQWD�D�(XUR���������PLJOLDLD�HG�HYLGHQ]LD�XQ�LQFUHPHQWR�GHO� ������FRQ�XQD� LQFLGHQ]D�GHO� ����VXO�9DORUH�GHOOD�SURGX]LRQH� �������QHO� �������7DOL� LQFUHPHQWL� VRQR�GRYXWL�DOO¶HIIHWWR�FRPELQDWR�GHOOD�GLPLQX]LRQH�GHL�&RVWL�GHOOD�SURGX]LRQH�H�GHO�&RVWR�GHO�ODYRUR��FIU��SUHFHGHQWL�3DU���������������������GHOOD�SOXVYDOHQ]D�UHDOL]]DWD�GDOOD�YHQGLWD�GHOO¶LPPRELOH�GL�9LD�3R�D�5RPD��QRQFKp�GHO�ULFRQRVFLPHQWR� GL� PDJJLRUL� FRUULVSHWWLYL� FRQWUDWWXDOL� UHODWLYL� DOOD� OLQHD� IHUURYLDULD� $OWD� 9HORFLWj� WUDWWD� 5RPD�1DSROL�
���������2QHUL�GLYHUVL�GL�JHVWLRQH*OL�2QHUL�GLYHUVL�GL�JHVWLRQH�QHJOL�HVHUFL]L������������H������HYLGHQ]LDQR�LO�VHJXHQWH�DQGDPHQWR�
0LJOLDLD�GL�(XUR� ���� ����� ���� ����� ���� �����
6SHVH�GLYHUVH ������ ���� ������ ���� ������ ����8WHQ]H�H�ILWWL� ����� ���� ����� ���� ����� ����6SHVH�DVVLFXUDWLYH ����� ���� ����� ���� ����� ����,PSRVWH�H�WDVVH�GHOO¶HVHUFL]LR��GLYHUVH�GDOOH�LPSRVWH�VXO�UHGGLWR� ����� ���� ����� ���� ����� ����0LQXVYDOHQ]H�HG�DOWUL�FRVWL ����� ���� ����� ���� ��� ����
2QHUL�GLYHUVL�GL�JHVWLRQH ������ ���� ������ ���� ������ ��������3HUFHQWXDOL�ULIHULWH�DO�9DORUH�GHOOD�SURGX]LRQH
*OL�2QHUL�GLYHUVL�GL�JHVWLRQH�VL�PDQWHQJRQR�VRVWDQ]LDOPHQWH�VWDELOL�QHO�ELHQQLR�����������SDVVDQGR�GD�(XUR��������PLJOLDLD�QHO������������GHO�9DORUH�GHOOD�SURGX]LRQH��D�(XUR��������PLJOLDLD�QHO������������GHO�9DORUH�GHOOD�SURGX]LRQH���1HOO¶HVHUFL]LR������VL�ULGXFRQR�GHO�������DWWHVWDQGRVL�D�(XUR��������PLJOLDLD��SDUL�DO������GHO�9DORUH�GHOOD�SURGX]LRQH�/D�SULQFLSDOH� FRPSRQHQWH�GHJOL�2QHUL�GLYHUVL� GL�JHVWLRQH�q� UDSSUHVHQWDWD�GDOOH�6SHVH�GLYHUVH��SDUL� D�(XUR��������PLJOLDLD� QHO� ������ (XUR� �������PLJOLDLD� QHO� ����� H (XUR� �������PLJOLDLD� QHO� ������ SULQFLSDOPHQWH�UHODWLYH� D� SUHVWD]LRQL� SURIHVVLRQDOL� ILVFDOL�� DPPLQLVWUDWLYH�� OHJDOL� H� QRWDULOL�� HPROXPHQWL� DG� $PPLQLVWUDWRUL� H�6LQGDFL�� ROWUH� DOOH� DOWUH� VSHVH� JHQHUDOL� QRQ� ULDGGHELWDELOL� DOOH� FRPPHVVH� LQ� FRUVR� GL� HVHFX]LRQH�� /D�GLPLQX]LRQH�UHJLVWUDWD�QHO�WULHQQLR������± ������VXSHULRUH�DO������q�DVFULYLELOH�DO�SURFHVVR�GL�FRQWHQLPHQWR�GHL� FRVWL� JHQHUDOL� LQL]LDWR� QHO� ����� UHODWLYR� DOOD� UD]LRQDOL]]D]LRQH� FKH� KD� IDWWR� VHJXLWR� DOO¶LQWHJUD]LRQH� GL�,WDOVWUDGH�H�GHO�*UXSSR�'LSHQWD�&RVWUX]LRQL�/H�,PSRVWH�H�WDVVH�GHOO¶HVHUFL]LR�GLYHUVH�GDOOH� LPSRVWH�VXO�UHGGLWR�VL�ULIHULVFRQR�DOOH� LPSRVWH�LQGLUHWWH�VHQ]D�GLULWWR� GL� ULYDOVD� SDJDWH� LQ� ,WDOLD� HG� DOO¶HVWHUR�� ROWUH� DOO¶,PSRVWD� &RPXQDOH� VXJOL� ,PPRELOL �,&,�� FKH� VL� q�FRVWDQWHPHQWH�ULGRWWD�SHU�HIIHWWR�GHOOH�ULOHYDQWL�GLVPLVVLRQL�LPPRELOLDUL�HIIHWWXDWH�QHO�WULHQQLR�LQ�HVDPH��
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��������(%,7'$/¶(%,7'$�QHJOL�HVHUFL]L������������H������HYLGHQ]LD�LO�VHJXHQWH�DQGDPHQWR�
0LJOLDLD�GL�(XUR� ���� ����� ���� ����� ���� �����
0DUJLQH�RSHUDWLYH�ORUGR ������� ����� ������� ����� ������� �����2QHUL�GLYHUVL�GL�JHVWLRQH �������� ������ �������� ������ �������� ������
(%,7'$ ������� ����� ������� ����� ������� ���������3HUFHQWXDOL�ULIHULWH�DO�9DORUH�GHOOD�SURGX]LRQH
/¶(%,7'$� q� GDWR� GDO� 0DUJLQH� RSHUDWLYR� ORUGR� DO� QHWWR� GHJOL� 2QHUL� GLYHUVL� GL� JHVWLRQH�� UDSSUHVHQWDQGR��SHUWDQWR�� LO� ULVXOWDWR� SULPD� GHJOL� $PPRUWDPHQWL�� GHJOL� $FFDQWRQDPHQWL�� GHJOL 2QHUL� ILQDQ]LDUL�� GHOOD�6YDOXWD]LRQH�GHOOH�SDUWHFLSD]LRQL��GHJOL�2QHUL�VWUDRUGLQDUL�H�GHOOH�,PSRVWH��(VVR�DPPRQWD��ULVSHWWLYDPHQWH��D�(XUR���������PLJOLDLD��(XUR���������PLJOLDLD�H�(XUR���������PLJOLDLD�QHJOL�DQQL������������H������1HO�������FRQVLGHUDWD OD�SUHVVRFKp�FRVWDQ]D�GHJOL�2QHUL�GLYHUVL�GL�JHVWLRQH�ULVSHWWR�DO������� OD�ULGX]LRQH�LQ�YDORUH� DVVROXWR� H� O¶LQFUHPHQWR� LQ� WHUPLQL� SHUFHQWXDOL� VXO� 9DORUH� GHOOD� SURGX]LRQH� GHOO¶(%,7'$� q�VRVWDQ]LDOPHQWH� ULFRQGXFLELOH� D� TXDQWR�SUHFHGHQWHPHQWH� LQGLFDWR� FRQ� ULIHULPHQWR�DOO¶DQDOLVL� GHOO¶DQGDPHQWR�GHO�0DUJLQH�RSHUDWLYR�ORUGR��FIU��SUHFHGHQWH�3DU�����������1HO� ����� O¶(%,7'$� DXPHQWD� LQ� YDORUH� DVVROXWR� HG� LQ� WHUPLQL� SHUFHQWXDOL� LQ� PLVXUD� PDJJLRUH� ULVSHWWR� DO�0DUJLQH� RSHUDWLYR� ORUGR� SHU� HIIHWWR� GHO� GHFUHPHQWR� GHJOL� 2QHUL� GLYHUVL� GL� JHVWLRQH� �FIU�� SUHFHGHQWH� 3DU�����������
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���������5LVXOWDWR�RSHUDWLYR,O�5LVXOWDWR�RSHUDWLYR�QHJOL�HVHUFL]L������������H������HYLGHQ]LD�LO�VHJXHQWH�DQGDPHQWR�
0LJOLDLD�GL�(XUR� ���� ����� ���� ����� ���� �����
(%,7'$ ������� ����� ������� ����� ������� �����$PPRUWDPHQWL�H�VYDOXWD]LRQL �������� ������ �������� ������ �������� ������$FFDQWRQDPHQWL �������� ������ �������� ������ �������� ������
5LVXOWDWR�RSHUDWLYR ������ ���� ������ ���� ������ ��������3HUFHQWXDOL�ULIHULWH�DO�9DORUH�GHOOD�SURGX]LRQH
,O� 5LVXOWDWR� RSHUDWLYR� HYLGHQ]LD� XQ� VHQVLELOH� PLJOLRUDPHQWR� QHO� WULHQQLR� SHU� HIIHWWR� GHO� FRPSOHWDPHQWR� GHO�SURFHVVR�GL� LQWHJUD]LRQH�GHOOH�HQWLWj�DFTXLVLWH� �,WDOVWUDGH�H�'LSHQWD��FKH�KD�GHWHUPLQDWR� ULOHYDQWL�HFRQRPLH�SHU� OD� JHVWLRQH� GHOOD� OLQHD� IHUURYLDULD� $OWD� 9HORFLWj� WUDWWD� 5RPD�1DSROL� H� SHU� HIIHWWR� GHOOD� UHGGLWLYLWj� GHOOD�FRPPHVVD�IHUURYLDULD�LQ�FRUVR�LQ�9HQH]XHOD�FKH�VYLOXSSD�LO�PDJJLRU�9DORUH�GHOOD�SURGX]LRQH�QHJOL�DQQL������H������
,O�5LVXOWDWR�RSHUDWLYR�������D�GLIIHUHQ]D�GHO������H�GHO�������QRQ�UHFHSLVFH�L�ULVXOWDWL�GHOOH�LQL]LDWLYH�DIULFDQH��SUHVVRFKp� FRQFOXVH� H� LQ� SURFLQWR� GL� HVVHUH� OLTXLGDWH� OH� FXL� SHUGLWH� � VRQR� LVFULWWH� QHOOH� 6YDOXWD]LRQL GL�SDUWHFLSD]LRQL�SHU�FLUFD�(XUR��������PLJOLDLD�� ,QROWUH� LO�5LVXOWDWR�RSHUDWLYR������EHQHILFLD�GHOOD�SOXVYDOHQ]D�UHDOL]]DWD�GDOOD�YHQGLWD�GHOO¶LPPRELOH�GL�9LD�3R�D�5RPD��FIU��SUHFHGHQWH�3DU�����������
*OL� $FFDQWRQDPHQWL� VRQR� UDSSUHVHQWDWL� SULQFLSDOPHQWH GDJOL� DFFDQWRQDPHQWL� DO� )RQGR� ULVFKL� FRQWUDWWXDOL��VWDQ]LDWL� SHU� UHWWLILFDUH� L� PDUJLQL� RSHUDWLYL� GHOOH� FRPPHVVH� DO� ILQH� GL� LPSXWDUH� JOL� VWHVVL� SHU� FRPSHWHQ]D�HFRQRPLFD��7DOH�IRQGR�q�PRYLPHQWDWR�LQ�UHOD]LRQH�D�FLDVFXQ�FRQWUDWWR�LQ�IXQ]LRQH�GHOO¶HVLWR�ILQDOH�SUHYLVWR�GHL�ODYRUL�LQ�DFFRUGR�FRQ�L�SULQFLSL�FRQWDELOL��/¶LQFUHPHQWR�GHJOL�DFFDQWRQDPHQWL�GHO������ULVSHWWR�DO�������SDUL�D�(XUR��������PLJOLDLD��q�GD�PHWWHUH� LQ� UHOD]LRQH�SULQFLSDOPHQWH�DL�PDJJLRUL�DFFDQWRQDPHQWL�DO�)RQGR� ULVFKL�FRQWUDWWXDOL�SHU�ULIOHWWHUH��LQ�DSSOLFD]LRQH�GHL�SULQFLSL�FRQWDELOL�GL�ULIHULPHQWR��L�PDJJLRUL�FRVWL�UHODWLYL�DL�PDJJLRUL�FRUULVSHWWLYL� FRQWUDWWXDOL� UHODWLYL� DOOD� OLQHD� IHUURYLDULD� $OWD� 9HORFLWj� WUDWWD� 5RPD±1DSROL�� 7DOH� FRPPHVVD�GHWHUPLQHUj� XOWHULRUL� FRVWL� QHJOL� HVHUFL]L� IXWXUL� FKH� YHUUDQQR� FRPSHQVDWL� GDOO¶XWLOL]]R� GHO� )RQGR� ULVFKL�FRQWUDWWXDOL�VWDQ]LDWR�QHOO¶HVHUFL]LR������
������� 3URYHQWL��RQHUL��ILQDQ]LDUL�QHWWL,�3URYHQWL�H�JOL�RQHUL�ILQDQ]LDUL�QHJOL�HVHUFL]L������������H������VRQR�FRVu�FRVWLWXLWL�
0LJOLDLD�GL�(XUR� ���� ����� ���� ����� ���� �����
3URYHQWL�GD�SDUWHFLSD]LRQH ����� ���� ����� ���� ��� �$OWUL�SURYHQWL�ILQDQ]LDUL ������ ���� ������ ���� ������ ����,QWHUHVVL�H�DOWUL�RQHUL�ILQDQ]LDUL �������� ������ �������� ������ �������� ������
3URYHQWL��RQHUL��ILQDQ]LDUL�QHWWL �������� ������ �������� ������ �������� ������
����3HUFHQWXDOL�ULIHULWH�DO�9DORUH�GHOOD�SURGX]LRQH
*OL� 2QHUL� ILQDQ]LDUL� QHWWL�� SDUL� D� (XUR� ������� PLJOLDLD� QHO� ������ VRQR� GLPLQXLWL� GL� FLUFD� LO� ���� ULVSHWWR�DOO¶HVHUFL]LR� SUHFHGHQWH �SDUL� D� (XUR� ������� PLJOLDLD�� D� VHJXLWR� GL� XQD� PLJOLRUH� TXDOLILFD]LRQH�GHOO¶LQGHELWDPHQWR� ILQDQ]LDULR� QHWWR� D� FXL� KD� FRQFRUVR�� WUD� O¶DOWUR�� OD� VRWWRVFUL]LRQH� GL� RSHUD]LRQL� GL� ILQDQ]D�GHGLFDWD��DVVHW�EDFNHG�ORDQV��FKH�KDQQR�SHUPHVVR�GL�FRQFHQWUDUH�QHOOD�FDSRJUXSSR�OD�JHVWLRQH�FRPSOHVVLYD�GHOO¶LQGHELWDPHQWR��FRQ�FRQVHJXHQWL�ULIOHVVL�SRVLWLYL�VXOO¶RQHURVLWj�PHGLD�GHL�GHELWL�ILQDQ]LDUL��,QROWUH�O¶HVHUFL]LR������q�SRVLWLYDPHQWH�LQIOXHQ]DWR��GDO�SXQWR�GL�YLVWD�ILQDQ]LDULR��GD�XQ�GLYLGHQGR�QRQ�ULFRUUHQWH�GLVWULEXLWR�GD�SDUWHFLSDWH� QRQ� FRQVROLGDWH�� SDUL� D� (XUR� ������PLJOLDLD� �LQFOXVR� QHL� 3URYHQWL� GD� SDUWHFLSD]LRQH�� D� VHJXLWR�GHOOD� ORUR� OLTXLGD]LRQH� VXFFHVVLYD� DO� FRPSOHWDPHQWR� GHL� ODYRUL�� FKH� KD� SHUPHVVR� LO� UDJJLXQJLPHQWR� GHOOR�VFRSR�VRFLDOH�
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*OL� 2QHUL� ILQDQ]LDUL� QHWWL�� SDUL� D� (XUR� ������� PLJOLDLD� QHO� ������ VRQR� DXPHQWDWL� GL� FLUFD� LO� ���� ULVSHWWR�DOO¶HVHUFL]LR� SUHFHGHQWH� �SDUL� D� (XUR� ������� PLJOLDLD�� SULQFLSDOPHQWH� LQ� UHOD]LRQH� DO� FLFOR� ILQDQ]LDULR� GHOOH�FRPPHVVH�LQ�FRUVR�GL�HVHFX]LRQH�QHO������FKH�KD�GHWHUPLQDWR��LQ DOFXQL�FDVL��XQ�IDEELVRJQR�WHPSRUDQHR�GL�ILQDQ]LDPHQWR� GHO� FDSLWDOH� FLUFRODQWH�� ,� ODYRUL� FKH� KDQQR� GHWHUPLQDWR� LO� ULFRUVR� DOO¶LQGHELWDPHQWR� VRQR�SULQFLSDOPHQWH�OH�FRPPHVVH�LQ�FRUVR�GL�HVHFX]LRQH�LQ�7XUFKLD�HG�LQ�9HQH]XHOD� ,�ODYRUL�LQ�7XUFKLD�VRQR�VWDWL�LQIDWWL� LQFDVVDWL�VROR�D�SDUWLUH�GDO�PHVH�GL�RWWREUH������H��SHU�TXDQWR� ULJXDUGD� L� ODYRUL� LQ�9HQH]XHOD�� L�SULPL�LQFDVVL�VRQR�VWDWL�UHDOL]]DWL�VROR�DOOD�ILQH�GHOO¶HVHUFL]LR�*OL� $OWUL� SURYHQWL� ILQDQ]LDUL� VRQR� FRPSRVWL� SULQFLSDOPHQWH� GD� LQWHUHVVL� VX� FUHGLWL� YHUVR� FRPPLWWHQWL�� XWLOL� VX�FDPEL� H� LQWHUHVVL� DWWLYL� GD� EDQFKH�� JOL� ,QWHUHVVL� H� DOWUL� RQHUL� ILQDQ]LDUL� VRQR� FRPSRVWL� SULQFLSDOPHQWH� GD�LQWHUHVVL�VX�GHELWL�D�EUHYH�HG�D�PHGLR�OXQJR�WHUPLQH�YHUVR�EDQFKH��VFRQWL�H�FRPPLVVLRQL�EDQFDULH��LQWHUHVVL�VX�DOWUL�GHELWL�ILQDQ]LDUL��SULQFLSDOPHQWH�OHDVLQJ ILQDQ]LDUL��H�SHUGLWH�VX�FDPEL��FIU��VXFFHVVLYR�3DU�������
���������5LYDOXWD]LRQH��VYDOXWD]LRQH��SDUWHFLSD]LRQL/H�ULYDOXWD]LRQL�H�VYDOXWD]LRQL�GL�SDUWHFLSD]LRQL�QHJOL�HVHUFL]L������������H������VRQR�OH�VHJXHQWL�
0LJOLDLD�GL�(XUR� ���� ����� ���� ����� ���� �����
5LYDOXWD]LRQH�SDUWHFLSD]LRQL �� � � � �� �6YDOXWD]LRQH�SDUWHFLSD]LRQL ����� ������ �������� ������ �������� ������

5LYDOXWD]LRQH �VYDOXWD]LRQH��SDUWHFLSD]LRQL�H�WLWROL ����� ������ �������� ������ �������� ������
����3HUFHQWXDOL�ULIHULWH�DO�9DORUH�GHOOD�SURGX]LRQH
/H� 5LYDOXWD]LRQL� H� 6YDOXWD]LRQL� VL� ULIHULVFRQR� SULQFLSDOPHQWH� DJOL� HIIHWWL� GHULYDQWL� GDOOD� YDOXWD]LRQH� GHOOH�SDUWHFLSD]LRQL�FRQ�LO�PHWRGR�GHO�SDWULPRQLR�QHWWR��QRQFKp�GHOOD�YDOXWD]LRQH�GHOOH�SDUWHFLSD]LRQL�LQ�OLTXLGD]LRQH��R�FKH�KDQQR�VRVWDQ]LDOPHQWH�WHUPLQDWR�OH�DWWLYLWj�RSHUDWLYH�H�VRQR�LQ�SURFLQWR�GL�HVVHUH�OLTXLGDWH��DO�SUHVXQWR�YDORUH� GL� UHDOL]]R�� ,QROWUH� OH� 6YDOXWD]LRQL� GL� SDUWHFLSD]LRQL� LGHQWLILFDQR� SHUGLWH� ULSLDQDWH� QHOO¶HVHUFL]LR�FRQVLGHUDWH�GXUHYROL�
/H� 6YDOXWD]LRQL� RSHUDWH� QHOO¶HVHUFL]LR� ����� FRPSUHQGRQR� OD� SHUGLWD� FRQVHJXLWD� GDOOD� FROOHJDWD� $ORVD�,PPRELOLDUH�6�S�$��LQ�OLTXLGD]LRQH��GHWHQXWD�DO������SHU�FLUFD�(XUR��������PLJOLDLD��/D�VRFLHWj�q�VWDWD�SRVWD�LQ�OLTXLGD]LRQH�YRORQWDULD�QHO������LQ�UHOD]LRQH�D�GLIILFROWj�JHVWLRQDOL�H�ILQDQ]LDULH�FRQQHVVH�FRQ�DOFXQH�LQL]LDWLYH�LPPRELOLDUL��$O����GLFHPEUH������$VWDOGL�DYHYD�DFFDQWRQDWR�QHO�)RQGR�ULVFKL�FRQWUDWWXDOL� OH SHUGLWH�SUHYLVWH�SHU� OD� TXRWD� GL� SURSULD� FRPSHWHQ]D�� 6XFFHVVLYDPHQWH� $VWDOGL� KD� ULSLDQDWR� OH� SHUGLWH� GHOOD� VRFLHWj� LQ�OLTXLGD]LRQH�� SUHFHGHQWHPHQWH� DFFDQWRQDWH�� 7DOL� SHUGLWH� QHOO¶HVHUFL]LR� ����� VRQR� VWDWH� SDUL� D�(XUR� �������PLJOLDLD��/D�FRSHUWXUD�GHOOH�SHUGLWH�q�DYYHQXWD�PHGLDQWH�ULQXQFLD�DL�FUHGLWL�VRUWL� LQ�VHJXLWR�DO�SDJDPHQWR�GD�SDUWH�GL�$VWDOGL�� LQ�TXDOLWj�GL� ILGHMXVVRUH��GHL�GHELWL� EDQFDUL�GL�$ORVD�JDUDQWLWL� GDL� VRFL�SUR�TXRWD��SHU� L�TXDOL�$ORVD��QHO������DYHYD�VRWWRVFULWWR�XQ�SLDQR�GL�FRQVROLGDPHQWR� $�IURQWH�GHOOD�VYDOXWD]LRQH�HIIHWWXDWD�SHU�(XUR�������� PLJOLDLD� q� VWDWR� XWLOL]]DWR� LO� )RQGR� ULVFKL� FRQWUDWWXDOL� �FRQIOXLWR� QHOOD� YRFH� $OWUL� ULFDYL� H� SURYHQWL���QHXWUDOL]]DQGR�O¶HIIHWWR�HFRQRPLFR�VXO�ULVXOWDWR�GHOO¶HVHUFL]LR��
/H�6YDOXWD]LRQL�RSHUDWH�QHO������LQFOXGRQR��SHU�FLUFD�(XUR��������PLJOLDLD��OH�YDOXWD]LRQL�VHFRQGR�LO�SUHVXQWR�YDORUH� GL� UHDOL]]R� GHOOH� SDUWHFLSD]LRQL� LQ� SURFLQWR� GL� HVVHUH� OLTXLGDWH� UHODWLYH� D� VRFLHWj� FKH� KDQQR�VRVWDQ]LDOPHQWH�FRQFOXVR�OD� ORUR�DWWLYLWj�RSHUDWLYD� LQ�UHOD]LRQH�DOO¶XVFLWD�GHO�*UXSSR�GD�GHWHUPLQDWL�3DHVL� LQ�$IULFD� �6HQHJDO��0DODZL��0R]DPELFR�H�&RQJR�'HPRFUDWLFR�� �FIU�� SUHFHGHQWH�3DU�� ���������� /H�6YDOXWD]LRQL�RSHUDWH� QHO� ����� LQFOXGRQR� LQROWUH� OD� FRSHUWXUD� GHOOD� SHUGLWD� �SDUL� D� (XUR� ������ PLJOLDLD�� FRQVHJXLWD� LQ�UHOD]LRQH�DO�GHILFLW�SDWULPRQLDOH�GL�$ORVD��/H�DWWLYLWj�GHO� OLTXLGDWRUH�GL�$ORVD�VRQR�SURVHJXLWH�QHOO¶HVHUFL]LR�H�VRQR�ILQDOL]]DWH�DO�UHFXSHUR�GHOO¶DWWLYR�PHGLDQWH�VROX]LRQL�WUDQVDWWLYH��
����������3URYHQWL��RQHUL��VWUDRUGLQDUL,�3URYHQWL�H�JOL�RQHUL�VWUDRUGLQDUL QHJOL�HVHUFL]L������������H������VRQR�FRVu�UDSSUHVHQWDWL�
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0LJOLDLD�GL�(XUR� ���� ����� ���� ����� ���� �����
3URYHQWL�VWUDRUGLQDUL ����� ���� ����� ���� ����� ����2QHUL�VWUDRUGLQDUL ������� ������ �������� ������ �������� ������
3URYHQWL��RQHUL��VWUDRUGLQDUL ����� ���� ����� ������ ������� ����������3HUFHQWXDOL�ULIHULWH�DO�9DORUH�GHOOD�SURGX]LRQH
,�3URYHQWL�VWUDRUGLQDUL�ULVXOWDQR�GDOO¶DJJUHJD]LRQH�GL�LQGHQQL]]L�DVVLFXUDWLYL��VRSUDYYHQLHQ]H�HG�LQVXVVLVWHQ]H�GL�QDWXUD�VWUDRUGLQDULD�H�VL�PDQWHQJRQR�FRVWDQWL�QHO�WULHQQLR��
*OL� 2QHUL� VWUDRUGLQDUL� DFFROJRQR� L� GDQQL� H� VLQLVWUL�� VRSUDYYHQLHQ]H� HG� LQVXVVLVWHQ]H�� WUDQVD]LRQL�� SHQDOLWj�FRQWUDWWXDOL�HG�DOWUL�RQHUL��
/¶LQFUHPHQWR�GHJOL�2QHUL�VWUDRUGLQDUL��YHULILFDWRVL�QHO�FRUVR�GHO�������VL�ULIHULVFH�DL�FRVWL�UHODWLYL�DOOD�PHVVD�LQ�VLFXUH]]D�GHL�YLDGRWWL�GHOOD�FRPPHVVD�GHOO¶$XWRVWUDGD�$QDWROLFD��LQ�7XUFKLD��D�FDXVD�GHO�WHUUHPRWR�GHO������
/¶XOWHULRUH� LQFUHPHQWR� GHJOL� 2QHUL� VWUDRUGLQDUL� YHULILFDWRVL� QHO� FRUVR� GHO� ������ VL� ULIHULVFH� DG� XQ FRQGRQR�WULEXWDULR��GL�FXL�VL�q�DYYDOVD�OD�VWDELOH�RUJDQL]]D]LRQH�LQ�9HQH]XHOD��FKH�KD�GHILQLWR�OH�DQQXDOLWj�G¶LPSRVWD�WUD�LO������ HG� LO� ������ UHODWLYH� DG� LPSRVWH� GLUHWWH� H� LQGLUHWWH�� FRQ� XQ� RQHUH� GL� FLUFD� (XUR� ������ PLJOLDLD� �FIU��VXFFHVVLYR�3DU�������
����������8WLOH�DQWH�LPSRVWH�H�XWLOH�QHWWR/¶8WLOH�DQWH�LPSRVWH�H�O¶8WLOH�QHWWR�QHJOL�HVHUFL]L������������H������HYLGHQ]LDQR�LO�VHJXHQWH�DQGDPHQWR�
0LJOLDLD�GL�(XUR� ���� ����� ���� � ��� ���� �����

8WLOH�DQWH�LPSRVWH ������ ���� ������ ���� ������ ����

,PSRVWH�FRUUHQWL� ������� ������ �������� ������ �������� ������
,PSRVWH�DQWLFLSDWH�H�GLIIHULWH � � � � ������ ����
7RWDOH�LPSRVWH�VXO�UHGGLWR ������� ������ �������� ������ ����� ����
8WLOH�QHWWR�GHOO¶HVHUFL]LR ������ ���� ������ ���� ������ ����
�8WLOH�QHWWR��SHUGLWD�GL�SHUWLQHQ]D�GL�WHU]L� ��� ���� ��� ���� ����� ����
8WLOH�QHWWR�GHO�*UXSSR ������ ���� ������ ���� ������ ����
����3HUFHQWXDOL�ULIHULWH�DO�9DORUH�GHOOD�SURGX]LRQH
/¶8WLOH�DQWH�LPSRVWH�DXPHQWD�GHO�����QHO�������SDVVDQGR�GD�(XUR��������PLJOLDLD�D�(XUR��������PLJOLDLD��H�GHO�����QHO�������SDVVDQGR�GD�(XUR��������PLJOLDLD�D�(XUR��������PLJOLDLD��SHU�HIIHWWR�GL�TXDQWR�LQGLFDWR�QHL�SUHFHGHQWL�3DUDJUDIL�$�VHJXLWR�GHOOD�IXVLRQH�SHU�LQFRUSRUD]LRQH�GHOOD�FRQWUROODWD�,WDOVWUDGH�LQ�$VWDOGL�DYYHQXWD�QHO�FRUVR�GHO�������VRQR� VWDWH� ULOHYDWH� ,PSRVWH� DQWLFLSDWH�� SDUL� D� (XUR� ������� PLJOLDLD�� GHULYDQWL� GD� GLIIHUHQ]H� WHPSRUDQHH�HVLVWHQWL� LQ� ,WDOVWUDGH DO� ��� GLFHPEUH� ������ 7DOL� ,PSRVWH� DQWLFLSDWH� QRQ� HUDQR� VWDWH� ULOHYDWH� QHO� ELODQFLR� GL�,WDOVWUDGH�QHL�SUHFHGHQWL�HVHUFL]L�LQ�TXDQWR�OD�ORUR�UHFXSHUDELOLWj�QRQ�HUD�VWDWD�ULWHQXWD�UDJLRQHYROPHQWH�FHUWD�LQ�UHOD]LRQH�DOOH�SHUGLWH�VLJQLILFDWLYH�FKH�OD�FRQWUROODWD�,WDOVWUDGH�DQGDYD�VRVWHQHQGR��
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/H�DWWLYLWj�GHULYDQWL�GD�LPSRVWH�DQWLFLSDWH��GL�SHUWLQHQ]D�GHOOD�,WDOVWUDGH��QRQ�VRQR�VWDWH�ULOHYDWH��LQ�ULVSHWWR�DO�SULQFLSLR�GHOOD�SUXGHQ]D��DOOD�GDWD�GHOOD� IXVLRQH�SRLFKp�QRQ�9L�HUD� OD� UDJLRQHYROH�FHUWH]]D�GHOO¶HVLVWHQ]D� LQ�IXWXUR� GL� UHGGLWL� LPSRQLELOL� WDOL� GD� DVVRUELUH� OH� GLIIHUHQ]H� WHPSRUDQHH� FKH� VL� VDUHEEHUR� DQQXOODWH�� $� WDO�SURSRVLWR��SHUDOWUR��QHOO¶HYLGHQ]LDUH�FKH�OD�6RFLHWj�LQFRUSRUDQWH�GLVSRQHYD�GL�XQD�VWRULD�GL�ULVXOWDWL�HFRQRPLFL�SRVLWLYL��VL�SUHFLVD�FKH�L�SUHYLVWL�HVLWL�IDYRUHYROL��ULVXOWDQWL�GD�SLDQL�SUHYLVLRQDOL�SOXULHQQDOL��HUDQR�VXSSRUWDWL��WUD�O¶DOWUR��GD�HOHPHQWL�RJJHWWLYL�OD�FXL�GHILQL]LRQH��WXWWDYLD��HUD�LQFHUWD�DOOD�GDWD�GHOOD�IXVLRQH��,Q�VHJXLWR�DOOD�IDYRUHYROH�FRQFOXVLRQH�GHOOH�VLWXD]LRQL�GL�FXL�VL�q GHWWR�VRSUD��QHO�FRUVR�GHO�VHFRQGR�VHPHVWUH�GHOO¶HVHUFL]LR� ������ FKH� KDQQR� LQFLVR� SRVLWLYDPHQWH� HG� LQ� PDQLHUD� VLJQLILFDWLYD� VXO� ULVXOWDWR� GHOOH� VWHVVR�HVHUFL]LR��ROWUH�DG�LQIOXLUH�VX�TXHOOL� LQWHUHVVDWL�GDL�SLDQL�SUHYLVLRQDOL��VRQR�VWDWH�ULOHYDWH� OH� LPSRVWH�DQWLFLSDWH�QHO�ELODQFLR�UHODWLYR�DO���������UHFXSHUDQGR�LO������GHO�ORUR�YDORUH�FRPSOHVVLYR�/H� ,PSRVWH�VXO� UHGGLWR�SDUL�(XUR�������PLJOLDLD�QHO�������(XUR��������PLJOLDLD�QHO�������SRVLWLYH�SHU�(XUR�������PLJOLDLD�QHO�������VL�ULIHULVFRQR�DOOH�LPSRVWH�FRUUHQWL�SHU�LO������H SHU�LO������HG�DOOH�LPSRVWH�FRUUHQWL��(XUR��������PLJOLDLD��HG�DQWLFLSDWH��(XUR��������PLJOLDLD��SHU�O¶HVHUFL]LR�������/¶8WLOH� QHWWR� GHO�*UXSSR� HYLGHQ]LD� XQ�PLJOLRUDPHQWR� VLJQLILFDWLYR� QHO� WULHQQLR� LQ� HVDPH� SDVVDQGR� GD�(XUR��������PLJOLDLD� QHO� �����D�(XUR��������PLJOLDLD� QHO� �����DQFKH� D� VHJXLWR� GHOO¶HIIHWWR�� QHOO¶HVHUFL]LR� ������GHOOH�LPSRVWH�DQWLFLSDWH�VRSUD�GHVFULWWR��
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�������$QDOLVL�GHOO
DQGDPHQWR�SDWULPRQLDOH
��������,PPRELOL]]D]LRQL�QHWWH

0LJOLDLD�GL�(XUR ���������� ���������� ����������
,PPRELOL]]D]LRQL�LPPDWHULDOL�QHWWH ������ ������ ������,PPRELOL]]D]LRQL�PDWHULDOL�QHWWH ������ ������ ������3DUWHFLSD]LRQL ������ ������ ������
$OWUH�LPPRELOL]]D]LRQL�QHWWH ����� ����� ������,PPRELOL]]D]LRQL�1HWWH ������� ������� �������

,O� WRWDOH� GHOOH� ,PPRELOL]]D]LRQL� QHWWH� UHODWLYR� DOO¶DQQR� ����� VL� LQFUHPHQWD� HVFOXVLYDPHQWH� LQ� UHOD]LRQH� DOOH�,PPRELOL]]D]LRQL�PDWHULDOL�FKH�ULIOHWWRQR�OD�FRQWDELOL]]D]LRQH�SHU�(XUR��������PLJOLDLD��VHFRQGR�OD�PHWRGRORJLD�ILQDQ]LDULD��GL�EHQL�LQ�OHDVLQJ DFTXLVLWL�SUHYDOHQWHPHQWH�QHOO¶HVHUFL]LR�������FIU��VXFFHVVLYR�3DU�������
/D� ULGX]LRQH� GHO� YDORUH� GHOOH� ,PPRELOL]]D]LRQL� QHWWH� QHO� FRUVR� GHO� ����� ULVXOWD� SULQFLSDOPHQWH� GHWHUPLQDWD�GDOOD�ULGX]LRQH�GHOOH�,PPRELOL]]D]LRQL�LPPDWHULDOL�H�PDWHULDOL��SHU�HIIHWWR��ULVSHWWLYDPHQWH��GHOO¶DPPRUWDPHQWR�GHJOL�RQHUL�FDSLWDOL]]DWL�LQ�SUHFHGHQWL�HVHUFL]L��FDOFRODWR�LQ�IXQ]LRQH�GHOO¶DYDQ]DPHQWR�WHFQLFR�GHOOH�FRPPHVVH�FXL�VL�ULIHULVFRQR��H�GHOOD�YHQGLWD�GHO�FRPSOHVVR�LPPRELOLDUH�VLWR�LQ�YLD�3R�LQ�5RPD��
��������&DSLWDOH�FLUFRODQWH�JHVWLRQDOH

0LJOLDLD�GL�(XUR ���������� ���������� ����������
5LPDQHQ]H ������ ������ ������/DYRUL�LQ�FRUVR ������� ������� �������&UHGLWL�FRPPHUFLDOL ������� ������� �������$OWUH�DWWLYLWj ������� ������� �������$FFRQWL� ��������� ��������� ��������'HELWL�YHUVR�IRUQLWRUL� ��������� ��������� ���������$OWUH�SDVVLYLWj ��������� ��������� ���������&DSLWDOH�FLUFRODQWH�JHVWLRQDOH ������� ������� �������

,O�&DSLWDOH�FLUFRODQWH�JHVWLRQDOH� WUD� LO������HG� LO������ UHJLVWUD�XQ� LQFUHPHQWR�GRYXWR�HVVHQ]LDOPHQWH�DG�XQ�LQFUHPHQWR�GHL�&UHGLWL�FRPPHUFLDOL�H�GHL�/DYRUL�LQ�FRUVR��*OL�$FFRQWL�ULFHYXWL�GDL�FRPPLWWHQWL�GLPLQXLVFRQR�LQ�TXDQWR� OD� OHJLVOD]LRQH� LWDOLDQD�QRQ�SUHYHGH� O¶HURJD]LRQH�GL�DQWLFLSL� VX�QXRYL� ODYRUL�GD�SDUWH�GHL� FRPPLWWHQWL��FIU��&DSLWROR�,��3DU����������$O� ��� GLFHPEUH� ������ LO� &DSLWDOH� FLUFRODQWH� JHVWLRQDOH� DPPRQWD� D� (XUR� �������� PLJOLDLD� H� UHJLVWUD� XQD�ULGX]LRQH� GHOO¶������ SULQFLSDOPHQWH� LQ� UHOD]LRQH� DOOH� YHQGLWH� LPPRELOLDUL� GHO� FRPSOHVVR� UHVLGHQ]LDOH� VLWR� LQ�3UDWR��LVFULWWR�WUD�OH�ULPDQHQ]H��H�DOOD�GLPLQX]LRQH�GHL�SURGRWWL� LQ�FRUVR�GL�ODYRUD]LRQH�UHODWLYL�DL�SDUFKHJJL�GL�%RORJQD�H�7RULQR��SHU�HIIHWWR�GHO�ORUR�FRPSOHWDPHQWR�H�VXFFHVVLYD�FRQWDELOL]]D]LRQH�WUD�OH�,PPRELOL]]D]LRQL�
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��������)RQGL
0LJOLDLD�GL�(XUR ���������� ���������� ����������
)RQGR�7)5 �������� �������� �������)RQGR�ULVFKL�FRQWUDWWXDOL ��������� �������� ��������)RQGR�ULVFKL�VX�SDUWHFLSD]LRQL �������� �������� ��������

727$/(�)21', ��������� ��������� ���������
,�)RQGL�VXELVFRQR�XQ�GHFUHPHQWR�QHO�FRUVR�GHO������SULQFLSDOPHQWH�SHU�HIIHWWR�GHOO¶XWLOL]]R�GHO�)RQGR�ULVFKL�FRQWUDWWXDOL� SHU� OD� FRSHUWXUD� GHO� GHILFLW SDWULPRQLDOH� UHODWLYR� DOOD� SDUWHFLSDWD� $ORVD� ,PPRELOLDUH� 6�S�$�� LQ�OLTXLGD]LRQH��VWDQ]LDWR�QHJOL�SUHFHGHQWL�HVHUFL]L��FIU��SUHFHGHQWH�3DU������������/¶LQFUHPHQWR�GHL�)RQGL�QHO�������GL�(XUR��������PLJOLDLD��q�UHODWLYR�DL�PDJJLRUL�DFFDQWRQDPHQWL�VWDQ]LDWL�DO�)RQGR� ULVFKL� VX� SDUWHFLSD]LRQL� LQ� UHOD]LRQH� DOOH� SDUWHFLSDWH� DIULFDQH� �FIU�� SUHFHGHQWH� 3DU�� ��������� HG� DJOL�DFFDQWRQDPHQWL� DO� )RQGR� ULVFKL� FRQWUDWWXDOL� UHODWLYDPHQWH� DOOD� OLQHD� IHUURYLDULD� $OWD� 9HORFLWj� WUDWWD� 5RPD±1DSROL��FIU��SUHFHGHQWH�3DU����������
��������&DSLWDOH�LQYHVWLWR�QHWWR

0LJOLDLD�GL�(XUR ���������� ���������� ����������
,PPRELOL]]D]LRQL�QHWWH ������� ������� �������&DSLWDOH�FLUFRODQWH�JHVWLRQDOH ������� ������� �������)RQGL ��������� ��������� ���������&$3,7$/(�,19(67,72�1(772 ������� ������� �������

,O�&DSLWDOH�LQYHVWLWR�QHWWR�SDUL�D (XUR���������PLJOLDLD�DO����GLFHPEUH������HYLGHQ]LD�XQ�LQFUHPHQWR�GHO�����FLUFD� ULVSHWWR� DO� �����SULQFLSDOPHQWH�SHU� HIIHWWR� GHOO¶LQFUHPHQWR�GHOOH� ,PPRELOL]]D]LRQL� QHWWH� H� GHO�&DSLWDOH�FLUFRODQWH�JHVWLRQDOH��GHWHUPLQDWR�GDOO¶DXPHQWR�GHL�/DYRUL� LQ�FRUVR�VX�RUGLQD]LRQH�H�GHL�&UHGLWL�FRPPHUFLDOL�SHU�FRPSOHVVLYL�(XUR��������PLJOLDLD��QRQFKp�GHOOD�GLPLQX]LRQH�GHJOL�$FFRQWL�SHU�(XUR��������PLJOLDLD��1HO�FRUVR� GHO� ����� LO� &DSLWDOH� LQYHVWLWR� QHWWR� VL� ULGXFH� GL� (XUR� ������� PLJOLDLD�� D� VHJXLWR� GHOOD� ULGX]LRQH� GHO�&DSLWDOH�FLUFRODQWH�JHVWLRQDOH�H�GHOOH�,PPRELOL]]D]LRQL�QHWWH�
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�������$QDOLVL�GHOO¶DQGDPHQWR�ILQDQ]LDULR
3RVL]LRQH�ILQDQ]LDULD�QHWWD
/D�3RVL]LRQH�ILQDQ]LDULD�QHWWD�DO����GLFHPEUH������������H������q�HYLGHQ]LDWD�QHO�SURVSHWWR�VHJXHQWH�
0LJOLDLD�GL�(XUR ���������� ���������� ����������
7LWROL �������� �������� ��������'LVSRQLELOLWj�OLTXLGH �������� �������� ���������7RWDOH�GLVSRQLELOLWj�OLTXLGH�H��WLWROL ��������� ��������� ���������
&UHGLWL�ILQDQ]LDUL�D�EUHYH�WHUPLQH ������� ��������
3UHVWLWR�REEOLJD]LRQDULR���� ����� ����� �'HELWL�YHUVR�EDQFKH�HQWUR�O¶HVHUFL]LR�VXFFHVVLYR ������� ������� �������'HELWL�YHUVR�DOWUL�ILQDQ]LDWRUL�HQWUR�O¶HVHUFL]LR�VXFFHVVLYR ������ ������ �����7RWDOH�GHELWL�ILQDQ]LDUL�D�EUHYH ������� ������� �������'HELWL�YHUVR�EDQFKH�ROWUH�O¶HVHUFL]LR�VXFFHVVLYR ������ ������� ������'HELWL�YHUVR�DOWUL�ILQDQ]LDWRUL�ROWUH�O¶HVHUFL]LR�VXFFHVVLYR � ������ ������'HELWL�UDSSUHVHQWDWL�GD�WLWROL�GL�FUHGLWR �� �
7RWDOH�GHELWL�ILQDQ]LDUL�PHGLR�H�OXQJR�WHUPLQH ������ ������� �������
3RVL]LRQH��ILQDQ]LDULD�QHWWD ������� ������� ����������3UHVWLWR�REEOLJD]LRQDULR�HPHVVR�GDO�*UXSSR�'LSHQWD�&RVWUX]LRQL�6�S�$���VXFFHVVLYDPHQWH�LQFRUSRUDWR�LQ�$VWDOGL�

/D�3RVL]LRQH�ILQDQ]LDULD�QHWWD��SDUL�D�(XUR���������PLJOLDLD�DO����GLFHPEUH�������HYLGHQ]LD�XQ�LQFUHPHQWR�GHO����� ULVSHWWR� DO� ����� SHU� HIIHWWR� GHO� ILQDQ]LDPHQWR� GHO� &DSLWDOH� FLUFRODQWH� ULFKLHVWR� GDO� UDOOHQWDPHQWR�SURGXWWLYR�GL�DOFXQH�FRPPHVVH��(VVD�ULVHQWH��LQROWUH��GHOOD�FRQWDELOL]]D]LRQH�VHFRQGR�LO�PHWRGR�ILQDQ]LDULR�GHO�OHDVLQJ UHODWLYR�DJOL�LPSLDQWL�H�PDFFKLQDUL�HG�DJOL�LPPRELOL��FKH�KD�GHWHUPLQDWR�O¶LVFUL]LRQH�GL�'HELWL�YHUVR�DOWUL�ILQDQ]LDWRUL�SHU�FLUFD�(XUR��������PLJOLDLD�
/D�ULGX]LRQH�GHO�����GHOOD�3RVL]LRQH�ILQDQ]LDULD�QHWWD�DO����GLFHPEUH������ULVSHWWR�DOOD�FKLXVXUD�GHOO¶HVHUFL]LR�SUHFHGHQWH� q� GHWHUPLQDWD� SULQFLSDOPHQWH� GDOO¶LQFDVVR� GHL� FUHGLWL� UHODWLYR� DOOD� FRPPHVVD� LQ� 7XUFKLD��GDOO¶LQFDVVR� SDU]LDOH� GHL� FUHGLWL� GHOOD� FRPPHVVD� LQ� 9HQH]XHOD� H� GD� RSHUD]LRQL� GL� FHVVLRQH� SHU� (XUR� ����PLOLRQL�GL�FUHGLWL�SUR�VROYHQGR��DYYHQXWH�DOOD� ILQH�GHOO¶HVHUFL]LR�������8QD�SDUWH�GHOOH�FHVVLRQL�SUR�VROYHQGR��SDUL�D�(XUR��������PLJOLDLD��QRQ�q�VWDWD�LQFDVVDWD�HQWUR�LO����GLFHPEUH������HG�q�VWDWD�FRQWDELOL]]DWD�FRPH�FUHGLWR� ILQDQ]LDULR� DOOD� VWHVVD� GDWD�� 6XFFHVVLYDPHQWH� DO� ��� GLFHPEUH� ������ WDOL� FUHGLWL� VRQR� VWDWL� LQFDVVDWL�FLUFD�OD�PHWj�GL�WDOL�FUHGLWL�
3UHVWLWR�REEOLJD]LRQDULR�FRQYHUWLELOH
,O�3UHVWLWR�REEOLJD]LRQDULR�FRQYHUWLELOH��HPHVVR�QHOO¶DJRVWR�������q�FRVWLWXLWR�GD�Q������������REEOLJD]LRQL�GHO�YDORUH�QRPLQDOH�GL�(XUR�������FDGDXQD��FRQ�GXUDWD����DJRVWR������± ���DJRVWR������/H�REEOLJD]LRQL�VRQR�FRQYHUWLELOL� LQ� D]LRQL� $VWDOGL� QHO� UDSSRUWR� GL� XQD� D]LRQH� RUGLQDULD� SHU� RJQL� REEOLJD]LRQH� VRWWRVFULWWD�� *OL�LQWHUHVVL� VRQR� FDOFRODWL� VX� EDVH� VHPHVWUDOH� D� WDVVR� YDULDELOH� FRUULVSRQGHQWH� DOOD� TXRWD]LRQH� (XULERU� D� VHL�PHVL��SL�����EDVLV�SRLQWV��FDOFRODWR�VHFRQGR�OD�PHGLD�GHOOH�TXRWD]LRQL�ULOHYDWH�GD�%DQFD�GL�5RPD��,QWHUEDQFD�H�6RILSD���RJJL�0&&��DO�TXLQWR�JLRUQR�ODYRUDWLYR�DQWHFHGHQWH�OD�GDWD�GL�JRGLPHQWR�GHOOD�FHGROD��FIU��6H]LRQH�SULPD��&DSLWROR�9,��3DU�������
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)OXVVL�PRQHWDUL
0LJOLDLD�GL�(XUR ���� ���� ����
)OXVVR�PRQHWDULR�GDOOD�JHVWLRQH ������ ������ �������9DULD]LRQH�DWWLYLWj�G¶HVHUFL]LR ��������� ��������� ��������)OXVVR�PRQHWDULR�GD�DWWLYLWj�GL�HVHUFL]LR �������� �������� ������)OXVVR�PRQHWDULR�GD�DWWLYLWj�GL�LQYHVWLPHQWR ������ �������� ������)OXVVR�PRQHWDULR�GD�DWWLYLWj�GL�ILQDQ]LDPHQWR ������ ������� ��������9DULD]LRQH�QHOOH�ULVHUYH�GL�FRQYHUVLRQH�H�FRQVROLGDPHQWR ����� ����� �������,QFUHPHQWR�QHWWR�GLVSRQLELOLWj�OLTXLGH�H�WLWROL ������ ������ ������

,O�)OXVVR�PRQHWDULR�XWLOL]]DWR�GDOOH�DWWLYLWj�GL�HVHUFL]LR�SDVVD�GD�(XUR��������PLJOLDLD�QHO������D (XUR��������PLJOLDLD�QHO�������SULQFLSDOPHQWH�SHU�HIIHWWR�GHL�PLQRUL�)OXVVL�JHQHUDWL�GDOOD�JHVWLRQH��1HO������ OH�DWWLYLWj�GL�HVHUFL]LR�KDQQR�JHQHUDWR�XQ�)OXVVR�PRQHWDULR�GL�(XUR��������PLJOLDLD�SHU�HIIHWWR�GHO�PLJOLRUDPHQWR�GHL�)OXVVL�PRQHWDUL� GHOOD� JHVWLRQH� �SULQFLSDOPHQWH� SHU� O¶LQFUHPHQWR� GHOO¶8WLOH� QHWWR� H� GHJOL� $FFDQWRQDPHQWL�� H� GHO�PLJOLRUDPHQWR�GHOOD�YDULD]LRQH�QHWWD�LQWHUYHQXWD�QHOOH�DWWLYLWj�G¶HVHUFL]LR��SULQFLSDOPHQWH�SHU�OD�ULGX]LRQH�GHOOH�5LPDQHQ]H��GHL�/DYRUL�LQ�FRUVR�H�GHL�&UHGLWL�FRPPHUFLDOL��
,O�)OXVVR�PRQHWDULR�JHQHUDWR�GDOOH�DWWLYLWj�GL�LQYHVWLPHQWR�q�SDUL�D�(XUR��������PLJOLDLD�QHO�������SHU�HIIHWWR�GHL� UHDOL]]L� GD� FHVVLRQH� GL� LPPRELOL]]D]LRQL��1HO� ����� OH� DWWLYLWj� GL� LQYHVWLPHQWR� GHWHUPLQDQR� XQ� XWLOL]]R� GL�(XUR� ������� PLJOLDLD� SULQFLSDOPHQWH� SHU� HIIHWWR� GHJOL� LQYHVWLPHQWL� HIIHWWXDWL� H� GHOOD� FRQWDELOL]]D]LRQH� GHOOH�LPPRELOL]]D]LRQL�XWLOL]]DWH�WUDPLWH�FRQWUDWWL�GL� OHDVLQJ VHFRQGR�OD�PHWRGRORJLD�ILQDQ]LDULD��1HO������OH�DWWLYLWj�GL�LQYHVWLPHQWR�JHQHUDQR�XQ�IOXVVR�GL�(XUR��������PLJOLDLD�SHU�HIIHWWR�GHL�PLQRUL�LQYHVWLPHQWL�H�GHL�VLJQLILFDWLYL�UHDOL]]L�GD�FHVVLRQL��SULQFLSDOPHQWH�O¶LPPRELOH�VLWR�LQ�YLD�3R�D�5RPD�
,O�)OXVVR�PRQHWDULR�JHQHUDWR�GDOOH�DWWLYLWj�GL� ILQDQ]LDPHQWR�SDVVD�GD�(XUR��������PLJOLDLD�QHO������D�(XUR���������PLJOLDLD�QHO�������/¶LQFUHPHQWR�GHO�)OXVVR�JHQHUDWR�q�GD�SRUUH�LQ�UHOD]LRQH�DOO¶HPLVVLRQH�GHO�3UHVWLWR�REEOLJD]LRQDULR� FRQYHUWLELOH� H� DOO¶DFFHQVLRQH� GL� QXRYL� ILQDQ]LDPHQWL�� QRQFKp� DO� ULFRUVR� DG� XQ� DXPHQWR� GL�FDSLWDOH�� SHU� ILQDQ]LDUH� OH� DWWLYLWj� GL� LQYHVWLPHQWR� GHVFULWWH� VRSUD�� 1HO� ����� O¶DWWLYLWj� GL� ILQDQ]LDPHQWR� KD�XWLOL]]DWR� L�)OXVVL�PRQHWDUL�JHQHUDWL�GDOOH�DWWLYLWj�GL�HVHUFL]LR�H�GL� LQYHVWLPHQWR�D�ULGX]LRQH��SUHYDOHQWHPHQWH�YHUVR�OD�ILQH�GHOO¶HVHUFL]LR��GHL�ILQDQ]LDPHQWL�LQ�HVVHUH�
/¶HIIHWWR�QHWWR�GHL�)OXVVL�PRQHWDUL�VRSUD�GHVFULWWL�KD�SRUWDWR�D�LQFUHPHQWDUH�OH�'LVSRQLELOLWj�OLTXLGH�HG�L�WLWROL�GL�(XUR��������PLJOLDLD�QHO�������GL�(XUR��������PLJOLDLD�QHO������H�GL�(XUR��������PLJOLDLD�QHO������
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��� 3ULQFLSL� FRQWDELOL� DGRWWDWL� QHOOD� UHGD]LRQH�GHL�ELODQFL� FRQVROLGDWL� ULFODVVLILFDWL� DO� ���GLFHPEUH������������H�����
����� &ULWHUL�GL�SUHVHQWD]LRQH
*OL�DOOHJDWL�ELODQFL�FRQVROLGDWL�SHU�JOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH������H������H������GHULYDQR�GDL�ELODQFL�SUHGLVSRVWL� VHFRQGR� JOL� VFKHPL� GL� SUHVHQWD]LRQH� GHL� ELODQFL� FRQVROLGDWL� UHGDWWL� VHFRQGR� L� FULWHUL� SUHYLVWL� GDJOL�DUWLFROL������H�VHJXHQWL�GHO�&RGLFH�&LYLOH��,�ELODQFL��RULJLQDULDPHQWH�HVSUHVVL�LQ�/LUH�SHU�JOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH������H�������VRQR�VWDWL�FRQYHUWLWL�LQ�PLJOLDLD�GL�(XUR��DGRWWDQGR�LO�FDPELR�ILVVR�GL���(XUR� ����������/LUH��SDULWj�LUUHYRFDELOH�ILVVDWD�LQ�VHGH�GL�8QLRQH�(XURSHD�LO����GLFHPEUH�������H�VRQR�ULFODVVLILFDWL�VXOOD�EDVH�GHL�FULWHUL�SUHYLVWL�GDOO¶DQDOLVL�ILQDQ]LDULD�
/D�ULFODVVLILFD]LRQH�QRQ�KD�DYXWR�HIIHWWL�VXO�5LVXOWDWR�QHWWR�H�VXO�3DWULPRQLR�QHWWR�FRQVROLGDWL�SHU�RJQXQR�GHJOL�HVHUFL]L�SUHVHQWDWL��,Q�RJQL�FDVR��OD�ULFODVVLILFD]LRQH�SHUPHWWH�O¶DJHYROH�ULFRQGXFLELOLWj�GHOOH�YRFL�ULVSHWWR�D�TXHOOH�SUHYLVWH�GDOOD�YLJHQWH�QRUPDWLYD�FLYLOLVWLFD�DSSOLFDELOH�DL�FRQWL�FRQVROLGDWL�GHOO¶HPLWWHQWH�
����� $UHD�GL�FRQVROLGDPHQWR�H�FULWHUL�GL�FRQVROLGDPHQWR
$UHD�GL�FRQVROLGDPHQWR
/¶DUHD GL�FRQVROLGDPHQWR��ROWUH�FKH�GDOOD�FDSRJUXSSR��$VWDOGL�6�S�$���q�FRPSRVWD�GD�
� VRFLHWj�R�DOWUH�HQWLWj�JLXULGLFKH�QHOOH�TXDOL�OD�FDSRJUXSSR�SRVVLHGH�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�ROWUH�LO�����GHO�FDSLWDOH�VRFLDOH�R�QHOOH�TXDOL�HVHUFLWD�FRPXQTXH�XQ�FRQWUROOR�HIIHWWLYR��7DOL�VRFLHWj�VRQR�FRQVROLGDWH�FRQ�LO�PHWRGR�GHOO¶LQWHJUD]LRQH�JOREDOH�
� VRFLHWj�R�DOWUH�HQWLWj�JLXULGLFKH�QHOOH�TXDOL� OD�FDSRJUXSSR�HVHUFLWD�XQ�FRQWUROOR�FRQJLXQWR�FRQ�DOWUL� VRFL��7DOL�VRFLHWj�VRQR�FRQVROLGDWH�FRQ�LO�PHWRGR�GHOO¶LQWHJUD]LRQH�SURSRU]LRQDOH�
6RQR�HVFOXVH�GDOO¶DUHD�GL�FRQVROLGDPHQWR�OH�SDUWHFLSD]LRQL�GL�FRQWUROOR�LQ�&RQVRU]L�HG�,PSUHVH�&RQVRUWLOL�FKH��ULDGGHELWDQGR�L�FRVWL�DL�VRFL��QRQ�SUHVHQWDQR�ULVXOWDWL�HFRQRPLFL�SURSUL�HG�L�FXL�UHODWLYL�ELODQFL��GRSR�O¶HOLPLQD]LRQH�GHOOH�DWWLYLWj�H�SDVVLYLWj�LQIUDJUXSSR��QRQ�HYLGHQ]LDQR�YDORUL�SDWULPRQLDOL�VLJQLILFDWLYL�
3HU�LO�FRQVROLGDPHQWR�VRQR�VWDWL�XWLOL]]DWL�L�ELODQFL�DSSURYDWL�GDOOH�DVVHPEOHH�GHJOL�D]LRQLVWL�R�GHL�VRFL�R��LQ�ORUR�PDQFDQ]D��L�SURJHWWL�GL�ELODQFLR�DSSURYDWL�GDL�&RQVLJOL�GL�$PPLQLVWUD]LRQH�
/H�VRFLHWj�FKH�FRPSRQJRQR�O
DUHD�GL�FRQVROLGDPHQWR�VRQR�OH�VHJXHQWL�
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3HUFHQWXDOH�GL�FRQVROLGDPHQWR���� ���� ����&DSRJUXSSR�$VWDOGL�6�S�$� ������� ������� �������
&RQWUROODWH�5�,�&��5DLOZD\ ,QWHUQDWLRQDO�&RQVWUXFWLRQ�6�S�$� ������ ������� �������$�6�7�$�&��6�U�O� ������ ������� �������(852$67�6�U�O� ������ ������� ��������
�,WDOVWUDGH�6�S�$� ������� ������� ,QFRUSRUDWD�LQ�$VWDOGL�6�S�$�,WDOVWUDGH�6�S�$��H[�3ODFH�0RXOLQ�6�S�$� ��������

�$OEDSDYVWUDGH�'�R�R� ������� ��������
�$VWDOGL�,QWHUQDWLRQDO�/WG� ������� �������,�7�6��6�S�$� ������� �������$VWDOGL�,QWHUQDWLRQDO�,QF��/LEHULD ������ ������� ��������
�6HDF�6�S�D�U�O� ������ ������� ��������
�$VWDOGL�%XUXQGL�$VVRFLDWLRQ�0RPHQWDQpH ������ ������� ��������
�$VWDOGL�$VWDOGL�,QWHUQDWLRQDO�-�9��0R]DPELTXH ������ ������� ��������
�$VWDOGL�*XLQpH�$VVRFLDWLRQ�HQ�3DUWLFLSDFLRQ ������ ������� 8VFLWD$VWDOGL�0DODZL��$VWDOGL�$VWDOGL�,QWHUQDWLRQDO�-�9� ������ ������� ��������
�$VWDOGL�5ZDQGD�$VVRFLDWLRQ�0RPHQWDQpH ������ ������� �������$VWDOGL�±6HQHJDO�$VVRFLDWLRQ�HQ�3DUWLFLSDWLRQ ������ ������� ��������
�$VV��0RP��$VWDOGL�6�S�$��$VWDOGL�,QWHUQDWLRQDO�/WG�*XLQHD ������ ������� 8VFLWD
$VWDOGL�,QWHUQDWLRQDO�%XUXQGL�$VVRFLDWLRQ�0RPHQWDQpH ������� ��������
�5HGR�$VVRFLDWLRQ�0RPHQWDQpH ������ ������� ��������
�$VWDOGL�7KDLODQG�-�9� ������ ������� �


�$VWDOGL�GH�9HQH]XHOD�&�$� ������ ������ ������$PVDU�%XUXQGL�6�S�D�U�O� ������ ������ �������
�$VWDOGL�&RQVWUXFWLRQ�&RUSRUDWLRQ�)ORULGD �������



� ������ ������&RQVRUFLR�$VWDOGL�±&ROXPEXV� +RQGXUDV ������ ������ ������&RQVRUFLR�$VWDOGL�&ROXPEXV�±1LFDUDJXD ������ ������$VWXU�&RQVWUXFWLRQ�DQG�7UDGH�$�6� ������ ������ �������
�$VWDOGL�6RFRIUDQ�$VVRFLDWLRQ�0RPHWDQpH ������ ������6�&�,WDOVWUDGH�&�&�&�)�-�9��5RPLV�VUO ������ ������5RPVWUDGH�6�U�O� ������ ������ ������6XJFW�V�V��&DODUDVL �������

�,WDOVWUDGH�6RPsW�-�9��5RPHWUR �������

�,WDOVWUDGH�&&&)�-�9��%XFDUHVWL�6UO �������

�$VWDOGL��7KDLODQG��&R�/WG� ������ �������
�7UDIHU�&RQJR�6�D�U�O� ������*URXSHPHQW�$VWDOGL�$VWDOGL�,QW��*LEXWL ������$VWDOGL�&RQJR�$VV��(Q�3DUW� ������$VWDOGL�,QWHUQ�%XUXQGL�$VV��0RPHQWDQpH ������5RPLV�&RQVWUXFWLRQ�6�U�O� ������
&ROOHJDWH�$VWDOGL�)HUURFHPHQWR�-�9��3DNLVWDQ ������ ������ �������
�$PVDU�5ZDQGD�6�S�D�U�O� ������ ������ �������
�6DWDOJHF�$VVRFLDWLRQ�0RPHQWDQpH ������ ������ �


�&ROXPEXV�GH�&RQVWUXFFWLRQHV�GH�+RQGXUDV�6�$��GH�&�9� ������ ������ �


�$OWUH�3DUWHFLSDWH�&RPHW�-�9� ������ ������ ������<HOORZ�5LYHU�&RQWUDFWRUV�-�9� ������ ������ �������
�
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� 6RFLHWj�R�DOWUH�HQWLWj�JLXULGLFKH�YDOXWDWH�FRQ�LO�PHWRGR�GHO�SDWULPRQLR�QHWWR�R�GHO�SUHVXQWR�YDORUH�GL�UHDOL]]R�DO�������������QHO�SUHFHGHQWH�HVHUFL]LR�HUDQR�FRQVROLGDWH�FRQ�LO�PHWRGR�LQWHJUDOH�R�SURSRU]LRQDOH��

� 6RFLHWj�R�DOWUH�HQWLWj�JLXULGLFKH�HQWUDWH�QHOO¶DUHD�GL�FRQVROLGDPHQWR�QHOO¶HVHUFL]LR�������


� 6RFLHWj�R�DOWUH�HQWLWj�JLXULGLFKH�XVFLWH�GDOO¶DUHD�GL�FRQVROLGDPHQWR�



� 1HO������LQVHULWD�WUD�OH VRFLHWj�FROOHJDWH�
&ULWHUL�GL�FRQVROLGDPHQWR
,�SULQFLSDOL�FULWHUL�GL�FRQVROLGDPHQWR�DGRWWDWL�VRQR�L�VHJXHQWL�
x LO�YDORUH�FRQWDELOH�GHOOH�SDUWHFLSD]LRQL�GHWHQXWH�GDOOD�FDSRJUXSSR��LQFOXVH�QHOO¶DUHD�GL�FRQVROLGDPHQWR��q�VWDWR� HOLPLQDWR� D� IURQWH� GHO� 3DWULPRQLR� QHWWR� GHOOH� VRFLHWj� FRQVROLGDWH� DVVXPHQGRQH� OH� DWWLYLWj� H� OH�SDVVLYLWj�� /¶HYHQWXDOH� PDJJLRU� YDORUH� SDJDWR� ULVSHWWR� DO� 3DWULPRQLR� QHWWR� FRQWDELOH� SUR� TXRWD� GHOOD�SDUWHFLSDWD� DOOD� GDWD� GL� DFTXLVWR� YLHQH� DWWULEXLWR� DOOH� VLQJROH� SRVWH� GHOO¶DWWLYR� H� GHO SDVVLYR� FXL� WDOH�PDJJLRU�YDORUH�VL�ULIHULVFH��/¶HYHQWXDOH�UHVLGXD�GLIIHUHQ]D�SRVLWLYD�YLHQH�FRQWDELOL]]DWD�FRPH�'LIIHUHQ]D�GD�FRQVROLGDPHQWR��O¶HYHQWXDOH�UHVLGXD�GLIIHUHQ]D�QHJDWLYD�q�FRQWDELOL]]DWD�QHO�)RQGR�GL�FRQVROLGDPHQWR�SHU�ULVFKL�HG�RQHUL�IXWXUL�SHU�IURQWHJJLDUH�OH�SHUGLWH�IXWXUH�VWLPDWH��RYYHUR�QHOOD�5LVHUYD�GL�FRQVROLGDPHQWR�FRPSUHVD�QHO�3DWULPRQLR�QHWWR��,O�JLURFRQWR�GHL�ULVXOWDWL�q�LPSXWDWR�DJOL��8WLOL��SHUGLWH��SRUWDWL�D�QXRYR�
x OH� SDUWLWH� GL� GHELWR�� FUHGLWR�� FRVWL� H� ULFDYL�� GLYLGHQGL� SHUFHSLWL� H� SHUGLWH� VWDQ]LDWH� HG� HYHQWXDOL� DOWUH�RSHUD]LRQL�LQWHUFRUVH�WUD�OH�VRFLHWj�LQFOXVH�QHOO¶DUHD�GL�FRQVROLGDPHQWR�VRQR�VWDWH�HOLPLQDWH�
x VRQR� VWDWH� LQROWUH� HOLPLQDWH� OH� UHWWLILFKH� GL� YDORUH� H� JOL� DFFDQWRQDPHQWL� HVHJXLWL� HVFOXVLYDPHQWH� LQ�DSSOLFD]LRQH�GL�QRUPH�WULEXWDULH�
x OH�TXRWH�GL�3DWULPRQLR�QHWWR�H�L�ULVXOWDWL�G¶HVHUFL]LR�GL�SHUWLQHQ]D�GHJOL�D]LRQLVWL�GL�PLQRUDQ]D�VRQR�LVFULWWH�ULVSHWWLYDPHQWH�LQ�XQD�DSSRVLWD�YRFH�GHOOR�VWDWR�SDWULPRQLDOH�H�GHO�FRQWR�HFRQRPLFR��,QROWUH��LQ�FDVR�GL�SHUGLWH�VXELWH�GD�VRFLHWj�LQFOXVH�QHOO¶DUHD�GL�FRQVROLGDPHQWR��LQ�FXL�VLDQR�SUHVHQWL�D]LRQLVWL�WHU]L��OD�TXRWD�GL� SHUGLWD� DWWULEXLWD� D� TXHVWL� XOWLPL� QRQ� HFFHGH� OD� UHODWLYD� TXRWD� GL� 3DWULPRQLR� QHWWR� GL� VSHWWDQ]D� DG�HFFH]LRQH�GHL�FDVL� LQ�FXL�VLD�VWDWR�RWWHQXWR��GDJOL�D]LRQLVWL� WHU]L�VWHVVL�� O¶LPSHJQR�DO� ULSLDQDPHQWR�GHOOH�SHUGLWH�GL�ORUR�VSHWWDQ]D�
,� ELODQFL� GHOOH� VRFLHWj� FRQVROLGDWH� HVWHUH� H� GHOOH� VWDELOL� RUJDQL]]D]LRQL� HVWHUH� �OD� FXL� FRQWDELOLWj� q� WHQXWD�VHFRQGR�XQ�VLVWHPD�FRQWDELOH�SOXULPRQHWDULR��VRQR�FRQYHUWLWL�LQ�(XUR VHFRQGR�L�VHJXHQWL�FULWHUL�
� DWWLYLWj�H�SDVVLYLWj�DO�FDPELR�LQ�YLJRUH�DOOD�GDWD�GL�FKLXVXUD�GHO�ELODQFLR�FRQVROLGDWR�
� OH�YRFL�GL�FRQWR�HFRQRPLFR�DSSOLFDQGR�OD�PHGLD�GHL�FDPEL�GHOO¶HVHUFL]LR�
� OH�FRPSRQHQWL�GHO�3DWULPRQLR�QHWWR�DL�FDPEL�LQ�YLJRUH�QHO�UHODWLYR�SHULRGR�GL�IRUPD]LRQH�
/H� GLIIHUHQ]H� GL� FDPELR� GHULYDQWL� GDOOD� FRQYHUVLRQH� GHO� 3DWULPRQLR� QHWWR� DL� FDPEL� VWRULFL� GL� IRUPD]LRQH��ULVSHWWR� D� TXHOOL� LQ� YLJRUH� DOOD� GDWD� GL� FKLXVXUD� GHO� ELODQFLR� FRQVROLGDWR�� LQFOXVD� OD� GLIIHUHQ]D� GHULYDQWH� GDO�ULVXOWDWR� HFRQRPLFR�HVSUHVVR� DO� FDPELR�PHGLR� GHOO¶HVHUFL]LR�� YHQJRQR� LPSXWDWH� GLUHWWDPHQWH� DO�3DWULPRQLR�QHWWR�DOOD�5LVHUYD�R�GLVDYDQ]R�GD�FRQYHUVLRQH�



3URVSHWWR�,QIRUPDWLYR��

���

����� 3ULQFLSL�FRQWDELOL
,� SULQFLSL� FRQWDELOL� DGRWWDWL� QHOOD� UHGD]LRQH� GHL� ELODQFL� FRQVROLGDWL� VRQR� FRQIRUPL� DOOH� GLVSRVL]LRQL� GHWWDWH�GDOO¶DUW�������GHO�&RGLFH�&LYLOH�H�ULIOHWWRQR�TXHOOL�SUHGLVSRVWL�GDL�&RQVLJOL�1D]LRQDOL�GHL�'RWWRUL�&RPPHUFLDOLVWL�H�GHL�5DJLRQLHUL�
$G� HFFH]LRQH� GL� TXDQWR� VSHFLILFDWR� VXFFHVVLYDPHQWH�� L� SULQFLSL� FRQWDELOL� QRQ� VRQR� PXWDWL� QHL� WUH� HVHUFL]L�SUHVHQWDWL�
1RQ�YL�VRQR�VWDWH�GHURJKH�DL�VHQVL�GHJOL�DUWLFROL������H������ELV�GHO�&RGLFH�&LYLOH��
,�SULQFLSL�FRQWDELOL�DGRWWDWL�VRQR�L�VHJXHQWL�
,PPRELOL]]D]LRQL�LPPDWHULDOL
/H� ,PPRELOL]]D]LRQL� LPPDWHULDOL� UDSSUHVHQWDQR� FRVWL� H� VSHVH� DYHQWL� XWLOLWj� SOXULHQQDOH� H� VRQR� VWDWH�FRQWDELOL]]DWH�HG�LVFULWWH�LQ�EDVH�DO�FRVWR�HIIHWWLYDPHQWH�VRVWHQXWR�FRPSUHQVLYR�GHJOL�RQHUL�DFFHVVRUL�GL�GLUHWWD�LPSXWD]LRQH�
,O�ORUR�DPPRQWDUH�q�HVSRVWR�LQ�ELODQFLR�DO�QHWWR�GHL�UHODWLYL�DPPRUWDPHQWL�GLUHWWL��FDOFRODWL FRQ�ULIHULPHQWR�DOOD�UHVLGXD�SRVVLELOLWj�GL�XWLOL]]D]LRQH�
x L� &RVWL� GL� LPSLDQWR� HG� DPSOLDPHQWR�� FKH� ULOHYDQR� JOL� RQHUL� VRVWHQXWL� GDOOD� FDSRJUXSSR� H� GD� DOWUH�SDUWHFLSDWH�SHU� OD� FRVWLWX]LRQH�H� O¶DXPHQWR�GL�&DSLWDOH�6RFLDOH�� VRQR�DPPRUWL]]DWL� LQ�TXRWH� FRVWDQWL� LQ�FLQTXH�DQQL�
x L�FRVWL�UHODWLYL�DOO¶DFTXLVL]LRQH�GHL�'LULWWL�GL�XWLOL]]D]LRQH�GHOOH�RSHUH�GHOO¶LQJHJQR�H�GHOOH�OLFHQ]H��PDUFKL�R�GLULWWL� VLPLOL� YHQJRQR� LPSXWDWL� DO� FRQWR� HFRQRPLFR� LQ� IXQ]LRQH� GHOOD� GXUDWD� SUHYLVWD� SHU� OD� ORUR�XWLOL]]D]LRQH�
x LO� 'LULWWL� GL� FRQFHVVLRQH� HVSULPRQR� OD� YDOXWD]LRQH� GHO� GLULWWR� GL� VXSHUILFLH� UHODWLYR� DL� SRVWL� DXWR� GHO�SDUFKHJJLR�PXOWLSLDQR��3DOD]]R��GL�7RULQR�H�GHO�SDUFKHJJLR�LQWHUUDWR�GL�%RORJQD��/
LPSXWD]LRQH�D�FRQWR�HFRQRPLFR�DYYLHQH��QHOO
HVHUFL]LR�GL�YHQGLWD�
x OH�,PPRELOL]]D]LRQL�LQ�FRUVR�QHO������UDSSUHVHQWDQR�LO�YDORUH�GHL�FRVWL�VRVWHQXWL�QHO������SHU�O¶DYYLR�GHO�SURFHVVR�GL�TXRWD]LRQH�LQ�%RUVD�
x L�&RVWL�GL� LQVWDOOD]LRQH�FDQWLHUH�UDSSUHVHQWDQR�JOL�RQHUL�VRVWHQXWL�SHU� OD�SURJHWWD]LRQH�H�O¶RUJDQL]]D]LRQH�GHL� ODYRUL� DFTXLVLWL� H� YHQJRQR� LPSXWDWL� DO� FRQWR� HFRQRPLFR� LQ� IXQ]LRQH� GHOO¶DYDQ]DPHQWR� GHOOD�FRPPHVVD�
x L� &RVWL� GL� HODERUD]LRQH� JDUH�� SHU� OD� SDUWHFLSD]LRQH� DOOH� JDUH� GL� DSSDOWR� �LQ� DWWHVD� GL� IRUPDOH�DJJLXGLFD]LRQH�� VRQR� VWDWL� GHSXUDWL�� FRQ� O
LPSXWD]LRQH� DO� FRQWR� HFRQRPLFR�� GHJOL� RQHUL� SHU� L� TXDOL� QRQ�VXVVLVWH� UDJLRQHYROH� FHUWH]]D� ULJXDUGR� DOO¶DVVHJQD]LRQH� GHOOD� FRPPHVVD�� JOL� VWHVVL� LQ� FDVR� GL�DJJLXGLFD]LRQH�YHQJRQR�ULSDUWLWL�LQ�UHOD]LRQH�DOO¶DYDQ]DPHQWR�ILVLFR�GHL�ODYRUL�
x OH�$OWUH�LPPRELOL]]D]LRQL�LPPDWHULDOL VRQR�DVFULYLELOL�SULQFLSDOPHQWH�DO�YDORUH�GHL�GLULWWL�FRQWUDWWXDOL�DFTXLVLWL�QHOO¶DPELWR�GL� LQL]LDWLYH�LQ�HVVHUH�VLD�LQ�,WDOLD�FKH�DOO¶HVWHUR��D�VSHVH�SHU�VWXGL�H�SURJHWWD]LRQL�H�DG�DOWUH�LPPRELOL]]D]LRQL�� 3HU� FLz� FKH� DWWLHQH� DL� FULWHUL� GL� DPPRUWDPHQWR� GHOOH� VSHVH� LQFOXVH� QHOOH� $OWUH�LPPRELOL]]D]LRQL�LPPDWHULDOL�VL�VHJQDODQR��GL�VHJXLWR��OH�GLYHUVH�PHWRGRORJLH�XWLOL]]DWH��
� LO� YDORUH� GHL� 'LULWWL� FRQWUDWWXDOL� YLHQH� DPPRUWL]]DWR�� QHO� ULVSHWWR� GHOOH� YLJHQWL� QRUPH�� LQ� IXQ]LRQH�GHOO¶DYDQ]DPHQWR�GHOOH�UHODWLYH FRPPHVVH�
� OH�VSHVH�SHU�VWXGL�H�SURJHWWD]LRQH�YHQJRQR�DPPRUWL]]DWH�SHU�TXRWH�FRVWDQWL�LQ�EDVH�DO�SHULRGR�PLQRUH�WUD�OD�GXUDWD�UHVLGXD�GHO�FRQWUDWWR�H���DQQL�
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,PPRELOL]]D]LRQL�PDWHULDOL
/D�YDOXWD]LRQH�GHOOH�,PPRELOL]]D]LRQL�PDWHULDOL��UDSSUHVHQWDWH�GD�EHQL�LPPRELOL�H�GD�EHQL�FRVWLWXHQWL�LPSLDQWL��PDFFKLQDUL� HG� DWWUH]]DWXUH� XWLOL]]DWL� DL� ILQL� GHOO
DWWLYLWj� SURGXWWLYD�� q� VWDWD� HIIHWWXDWD� LQ� EDVH� DO� SUH]]R� GL�DFTXLVWR�HG�DO�FRVWR�GL�FRVWUX]LRQH��FRPSUHQVLYR�GHJOL�RQHUL�DFFHVVRUL�GL�GLUHWWD�LPSXWD]LRQH�
3HU� WDOXQL� EHQL� �WHUUHQL�� IDEEULFDWL�� LPSLDQWL�� PDFFKLQDUL� HG� DWWUH]]DWXUH�� VRQR� VWDWH� RSHUDWH� ULYDOXWD]LRQL� LQ�IRU]D�GHOOH�/HJJL����PDU]R������Q�����H����GLFHPEUH������Q������
,� FRVWL� SHU� DPPRGHUQDPHQWL� H� SHU�PLJOLRULH� FKH� SUROXQJDQR� OD� YLWD� HFRQRPLFD� GHL� FHVSLWL� VRQR� SRUWDWL� DG�LQFUHPHQWR�GHO�YDORUH�GHJOL�VWHVVL�
,�EHQL�GHWHQXWL�LQ�ORFD]LRQH�ILQDQ]LDULD��D�VHJXLWR�GHL�VLJQLILFDWLYL�LQYHVWLPHQWL�HIIHWWXDWL�QHOO¶HVHUFL]LR�FKLXVR�DO����GLFHPEUH�������D�GHFRUUHUH�GDOOR�VWHVVR�HVHUFL]LR�VRQR�LVFULWWL� WUD�OH�,PPRELOL]]D]LRQL�PDWHULDOL��7DOL�EHQL�VRQR�FRQWDELOL]]DWL�VHJXHQGR�L�FULWHUL�SUHYLVWL�GDO�SULQFLSLR�FRQWDELOH�LQWHUQD]LRQDOH�,�$�6��Q�����FKH�SUHYHGH�
x O¶LVFUL]LRQH�GHO�FRVWR�GHO�EHQH�WUD�OH�,PPRELOL]]D]LRQL�PDWHULDOL��FRQ�LO�FRQVHJXHQWH�VXR�DPPRUWDPHQWR�
x OD�ULOHYD]LRQH�GHO�GHELWR�YHUVR�LO�FRQFHGHQWH��FRQ�OD�UHODWLYD�FRQWDELOL]]D]LRQH�GHJOL�RQHUL�ILQDQ]LDUL�
3HU� O¶HVHUFL]LR�FKLXVR�DO����GLFHPEUH������� WDOL�EHQL��SHUDOWUR�QRQ�VLJQLILFDWLYL��VRQR�VWDWL� ULOHYDWL�VHFRQGR� OD�SUDVVL�YLJHQWH�LQ�,WDOLD��LVFULYHQGR�QHO�FRQWR�HFRQRPLFR�L�UHODWLYL�FDQRQL�GL�ORFD]LRQH��
/H� ,PPRELOL]]D]LRQL� PDWHULDOL� VRQR� HVSRVWH� LQ� ELODQFLR� DO� QHWWR� GHL� UHODWLYL� )RQGL� GL� DPPRUWDPHQWR�� *OL�DPPRUWDPHQWL�VRQR�FDOFRODWL�DG�DOLTXRWH�FRVWDQWL��LQ�UHOD]LRQH�DOOD�UHVLGXD�SRVVLELOLWj�GL XWLOL]]D]LRQH��QHL�OLPLWL�GHOOH�DOLTXRWH�ILVFDOL�RUGLQDULH��ULWHQXWH�UDSSUHVHQWDWLYH�GHOOD�VWLPDWD�YLWD�XWLOH�GHL�FHVSLWL�
,�EHQL�JUDWXLWDPHQWH�GHYROYLELOL�VRQR�DPPRUWL]]DWL�QHO�SHULRGR�PLQRUH�WUD� OD�YLWD�XWLOH�VWLPDWD�GHL�FHVSLWL�H� OD�GXUDWD�GHOOD�FRQFHVVLRQH�
3HU�L�FHVSLWL�DFTXLVLWL�QHOO¶HVHUFL]LR�OH�DOLTXRWH�RUGLQDULH�GL�DPPRUWDPHQWR�VRQR�ULGRWWH�DO�����
,�FRQWULEXWL�LQ�FRQWR�LPSLDQWL�YHQJRQR�LVFULWWL�DO�PRPHQWR�LQ�FXL�HVLVWH�XQD�IRUPDOH�GHOLEHUD�GL�HURJD]LRQH�
,PPRELOL]]D]LRQL�ILQDQ]LDULH
/H�,PPRELOL]]D]LRQL�ILQDQ]LDULH�FRPSUHQGRQR�OH�SRVWH�FRQFHUQHQWL�OH�3DUWHFLSD]LRQL��L�&UHGLWL�YHUVR�OH�VRFLHWj�SDUWHFLSDWH�HG�DOWUL�FUHGLWL�QRQ�DYHQWL�QDWXUD�GL�DWWLYR�FLUFRODQWH�
/H� 3DUWHFLSD]LRQL� LQ� LPSUHVH� FRQWUROODWH� H� FROOHJDWH� HVFOXVH� GDOO¶DUHD� GL� FRQVROLGDPHQWR� VRQR� YDOXWDWH�� VH�ULOHYDQWL��FRQ�LO�PHWRGR�GHO�SDWULPRQLR�QHWWR��FKH�SUHYHGH�O¶LVFUL]LRQH�GHOOD�SDUWHFLSD]LRQH�SHU�XQ�LPSRUWR�SDUL�DOOD� FRUULVSRQGHQWH� IUD]LRQH� GHO� SDWULPRQLR� QHWWR� GHOO¶LPSUHVD� SDUWHFLSDWD�� GRSR� DYHU� RSHUDWR� OH� UHWWLILFKH�ULFKLHVWH�GDL�SULQFLSL�GL�UHGD]LRQH�GHO�ELODQFLR�FRQVROLGDWR�
/H�$OWUH� SDUWHFLSD]LRQL� VRQR� YDOXWDWH� FRQ� LO�PHWRGR� GHO� FRVWR�� FRPSUHQVLYR� GHJOL� RQHUL� DFFHVVRUL� GL� GLUHWWD�LPSXWD]LRQH��HYHQWXDOPHQWH�UHWWLILFDWR�SHU�ULIOHWWHUH�SHUGLWH�SHUPDQHQWL�GL�YDORUH�
/H� VRFLHWj� LQ� OLTXLGD]LRQH� VRQR� YDOXWDWH� FRQ� LO�PHWRGR� GHO� FRVWR�� UHWWLILFDWR� SHU� WHQHUH� FRQWR� GHJOL� RQHUL� GL�OLTXLGD]LRQH�
,�GLYLGHQGL�VRQR�ULOHYDWL�SHU�FRPSHWHQ]D�QHO�PRPHQWR� LQ�FXL�VRUJH�LO�GLULWWR�DOOD�ULVFRVVLRQH�� LQ�FRQVHJXHQ]D�GHOOD� GHOLEHUD� DVVXQWD� GDOO¶$VVHPEOHD� GHL� 6RFL� GHOOD� VRFLHWj� SDUWHFLSDWD� �R� GD� SDUWH� GHO� &RQVLJOLR� GL�$PPLQLVWUD]LRQH� LQ� FDVR� GL� VRFLHWj� FRQWUROODWH��� GL� GLVWULEXLUH� O¶XWLOH� R� HYHQWXDOPHQWH� OH� ULVHUYH�� &Lz� D�FRQGL]LRQH� FKH� OD� GDWD� GL� DSSURYD]LRQH� GHO� ELODQFLR� GHOOD� VRFLHWj� SDUWHFLSDWD� H� OD� UHODWLYD� GHOLEHUD� GL�GLVWULEX]LRQH�GHJOL�XWLOL�LQWHUYHQJD�SULPD�GHOO¶DSSURYD]LRQH�GHO�ELODQFLR�GHOOD�VRFLHWj�EHQHILFLDULD�
/H�SHUGLWH�GHOOH�VRFLHWj�SDUWHFLSDWH�SHU� OH�TXDOL�HVLVWH� O¶LPSHJQR�DO� ULSLDQDPHQWR��FKH�HFFHGRQR� LO�YDORUH�GL�FDULFR�GHOOH�SDUWHFLSD]LRQL��YHQJRQR�FRQWDELOL]]DWH��GRSR�DYHU�DQQXOODWR�WDOH�YDORUH�GL�FDULFR��QHO�)RQGR�ULVFKL�VX�SDUWHFLSD]LRQL�
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&UHGLWL�H�GHELWL
,�&UHGLWL�VRQR�LVFULWWL�DO� ORUR�SUHVXQWR�YDORUH�GL�UHDOL]]R��PHGLDQWH�DGHJXDWL�VWDQ]LDPHQWL� LVFULWWL�D�UHWWLILFD�GHL�YDORUL�QRPLQDOL�
,�&UHGLWL�FHGXWL�FRQ�D]LRQH�GL�UHJUHVVR��SUR�VROYHQGR��VRQR�VWDWL�ULPRVVL�GDOOR�VWDWR�SDWULPRQLDOH�PHWWHQGR�LQ�HYLGHQ]D�O¶DPPRQWDUH�GHO�ULVFKLR�GL�UHJUHVVR�QHL�FRQWL�G¶RUGLQH�
,�GHELWL�VRQR�HVSUHVVL�DO�ORUR�YDORUH�QRPLQDOH�
5LPDQHQ]H�GL�PDWHULH�SULPH��VXVVLGLDULH�H�GL�FRQVXPR
6RQR�YDOXWDWH�LQ�EDVH�DO�FRVWR�PHGLR�GL�DFTXLVWR�FKH�ULVXOWD�FRPXQTXH�LQIHULRUH�DL�SUH]]L�FRUUHQWL�GL�PHUFDWR�
3URGRWWL�LQ�FRUVR�GL�ODYRUD]LRQH�H�VHPLODYRUDWL
,� 3URGRWWL� LQ� FRUVR� GL� ODYRUD]LRQH� VRQR� YDOXWDWL� LQ� EDVH� DO� FRVWR� GL� FRVWUX]LRQH� WHQHQGR� SUHVHQWL� L� YDORUL� GL�UHDOL]]R�
/DYRUL�LQ�FRUVR�VX�RUGLQD]LRQH
/D� YDOXWD]LRQH� GHOOR� VWDWR� GHL� ODYRUL� LQ� FRUVR� VX� RUGLQD]LRQH� ± DIILGDWL� GD� FRPPLWWHQWL� LQ� UHOD]LRQH� D� ODYRUL�XOWUDQQXDOL�± q�VWDWD�HIIHWWXDWD�FRQ�VSHFLILFR�ULIHULPHQWR�DOO¶DYDQ]DPHQWR�ILVLFR�GHL�ODYRUL�QRQ�FHUWLILFDWL�DOOD�ILQH�GHOO¶HVHUFL]LR� �FG� PHWRGR� GHOOH� PLVXUD]LRQL� ILVLFKH��� PD� LQGLYLGXDWL� FRQ� UDJLRQHYROH� FHUWH]]D� H� PHGLDQWH�O¶DSSOLFD]LRQH� GHL� FRUULVSHWWLYL� SDWWXLWL� FRQWUDWWXDOPHQWH�� ,Q� WDOH� YDOXWD]LRQH� VL� q� DOWUHVu� WHQXWR� FRQWR� GHL�FRPSHQVL�UHYLVLRQDOL�QRQ�DQFRUD�FHUWLILFDWL�GDOOR�VWDWR�DYDQ]DPHQWR�ODYRUL�
7UDPLWH�JOL�DFFDQWRQDPHQWL�H�JOL�XWLOL]]L�GHO�)RQGR�SHU�ULVFKL�FRQWUDWWXDOL�� L�PDUJLQL�RSHUDWLYL�GHOOH�FRPPHVVH�YHQJRQR�UHWWLILFDWH�DO�ILQH�GL�LPSXWDUH�JOL�VWHVVL�SHU�FRPSHWHQ]D�HFRQRPLFD�
,�FRVWL�GHL�FRQWUDWWL�FRPSUHQGRQR�WXWWR�LO�PDWHULDOH�GLUHWWR��L�FRVWL�GHL�VXEDSSDOWDWRUL��L�FRVWL�GL�PDQRGRSHUD�HG�L�FRVWL� LQGLUHWWL� UHODWLYL� DOO¶HVHFX]LRQH� GHO� FRQWUDWWR�� ,� FRVWL� GL� YHQGLWD�� L� FRVWL� JHQHUDOL� HG� L� FRVWL� DPPLQLVWUDWLYL�VRQR� DGGHELWDWL� DO� FRQWR� HFRQRPLFR� QHO� PRPHQWR� LQ� FXL� VRQR� VRVWHQXWL�� /H� UHYLVLRQL� GHOOH� VWLPH� GHJOL� XWLOL�HIIHWWXDWH�GXUDQWH�LO�SHULRGR�GL�XQ�FRQWUDWWR�VRQR�ULIOHVVH�QHO�SHULRGR�FRQWDELOH�LQ�FXL�WDOL�VWLPH�YHQJRQR�ULYLVWH��4XDORUD�L�FRVWL�WRWDOL�VWLPDWL�VX�XQ�FRQWUDWWR�LQGLFKLQR�XQD�SHUGLWD��YLHQH�DFFDQWRQDWR�O¶LQWHUR�DPPRQWDUH�GHOOD�SHUGLWD�VWLPDWD�
,� FRQWUDWWL� VRQR� FRQVLGHUDWL� XOWLPDWL� DO� FRPSOHWDPHQWR� GL� WXWWH� OH� DWWLYLWj� VLJQLILFDWLYH� � SUHYLVWH�� FRPSUHVL� LO�VXSSRUWR�DO�FROODXGR�H�O¶DFFHWWD]LRQH�GD�SDUWH�GHO�FOLHQWH��
/D�YDOXWD]LRQH�GHOOH�FRVLGGHWWH�ULVHUYH��&ODLPV���FRVu�FRPH�LQWHVH�GDO�5HJRODPHQWR�GL�DWWXD]LRQH�GHOOD�/HJJH�4XDGUR� LQ�PDWHULD� GL� ODYRUL� SXEEOLFL�� VRVWDQ]LDQGRVL� LQ� ULFKLHVWH� GL� FRQWHQXWR� HFRQRPLFR� GLYHUVH� GD� TXHOOH�FRPXQTXH�VSHWWDQWL�DOO¶DSSDOWDWRUH� LQ�GLSHQGHQ]D�GHOOH�GLVSRVL]LRQL�GL� OHJJH�R FRQWUDWWXDOL��q�VWDWD�RULHQWDWD��VXOOD� EDVH� GL� GHWHUPLQDWL� DSSURIRQGLPHQWL� GL� QDWXUD� WHFQLFR�JLXULGLFD�� VXL� SRVLWLYL� HVLWL� UDJLRQHYROPHQWH�FRQVHJXLELOL� GDO� FRQWHQ]LRVR� FRQ� JOL� HQWL� FRPPLWWHQWL�� 3HU� JOL� DIILGDPHQWL� GD� FRPPLWWHQWL� UHODWLYL� DG� RSHUH�LQIUDQQXDOL�OD�YDOXWD]LRQH�q�LQYHFH�RSHUDWD�LQ�EDVH�DL�FRVWL�GL�HVHFX]LRQH�HIIHWWLYDPHQWH�VRVWHQXWL�
3URGRWWL�ILQLWL�H�PHUFL
5LOHYDQR�LO�FRVWR�GL�FRVWUX]LRQH�GHOOH�LQL]LDWLYH�HGLOL]LH�LQ�DWWHVD�GL�YHQGLWD��FKH�ULVXOWD�FRPXQTXH�LQIHULRUH�DL�SUH]]L�FRUUHQWL�GL�PHUFDWR�
7LWROL�HG�DWWLYLWj�ILQDQ]LDULH�FKH�QRQ�UDSSUHVHQWDQR�LPPRELOL]]D]LRQL
,� 7LWROL� H� OH� DWWLYLWj� ILQDQ]LDULH� FKH� QRQ� UDSSUHVHQWDQR� LPPRELOL]]D]LRQL� VRQR� LVFULWWL� DO� PLQRUH� WUD� LO� FRVWR�VSHFLILFR�G
DFTXLVWR��FRPSUHQVLYR�GHJOL�RQHUL�DFFHVVRUL��HG�LO�YDORUH�GL�PHUFDWR�GHVXPLELOH�GDOOH�TXRWD]LRQL�QHL�PHUFDWL�UHJRODPHQWDWL�R�GD�DOWUL�LQGLFDWRUL�GHO�PHUFDWR�ILQDQ]LDULR�
'LVSRQLELOLWj�OLTXLGH
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/H�'LVSRQLELOLWj� OLTXLGH�UDSSUHVHQWDQR� O¶DPPRQWDUH�DOOD�GDWD�GL�ELODQFLR�GHL�YDORUL�QXPHUDUL� LQ�FDVVD�H�GHOOH�GLVSRQLELOLWj�QHL�FRQWL�LQWUDWWHQXWL�SUHVVR�JOL�LVWLWXWL�GL�FUHGLWR�
5DWHL�H�ULVFRQWL�DWWLYL�H�SDVVLYL
/D�GHWHUPLQD]LRQH�GHL�5DWHL�H� ULVFRQWL�DWWLYL�H�SDVVLYL�q�HIIHWWXDWD�QHO� ULVSHWWR�GHO�FULWHULR�GHOOD�FRPSHWHQ]D�WHPSRUDOH�
)RQGR�WUDWWDPHQWR�GL�ILQH�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR
,O� )RQGR� WUDWWDPHQWR� GL� ILQH� UDSSRUWR� GL� ODYRUR� VXERUGLQDWR� YLHQH� VWDQ]LDWR� LQ�PDQLHUD� VLVWHPDWLFD� LQ� EDVH�DOO¶DQ]LDQLWj�PDWXUDWD�HG� LQ� FRQIRUPLWj�DOOH� OHJJL� H� FRQWUDWWL� GL� ODYRUR� YLJHQWL� LQ� ,WDOLD��7DOH� IRQGR�HVSULPH� LO�GHELWR� QHL� FRQIURQWL� GHL� GLSHQGHQWL�� /¶XWLOL]]R� GHOOR� VWHVVR� DYYLHQH� LQ� VHJXLWR� DOOD� ULVROX]LRQH� GHL� UDSSRUWL� GL�ODYRUR�HG�DOOD�FRUUHVSRQVLRQH�GL�DQWLFLSD]LRQL�H[�OHJH��������
,PSRVWH�VXO�UHGGLWR
/H�,PSRVWH�FRUUHQWL�VXO�UHGGLWR�VRQR�LVFULWWH�VXOOD�EDVH�GL�XQD�UDJLRQHYROH�VWLPD�LQ�FRQIRUPLWj�DOOD�QRUPDWLYD�ILVFDOH�YLJHQWH�QHL�3DHVL�LQ�FXL�OH�VRFLHWj�GHO�*UXSSR�RSHUDQR�
/H�,PSRVWH�GLIIHULWH�H�DQWLFLSDWH�VRQR�FRQWDELOL]]DWH�VHFRQGR�LO�³OLDELOLW\�PHWKRG´�H�SHUWDQWR�ULIOHWWRQR�JOL�HIIHWWL�ILVFDOL� GHULYDQWL� GDOOH�GLIIHUHQ]H� WHPSRUDOL� WUD� L� YDORUL� ILVFDOL� GHOOH�DWWLYLWj�H�GHOOH�SDVVLYLWj�H� L� ULVSHWWLYL� YDORUL�LQFOXVL�QHO�ELODQFLR�FRQVROLGDWR��
/H�,PSRVWH�DQWLFLSDWH�YHQJRQR�LVFULWWH�LQ�ELODQFLR�VROR�VH�HVLVWRQR�UDJLRQHYROL�SUREDELOLWj�GL�UHFXSHUR�
,� GHELWL� SHU� LPSRVWH� GLIIHULWH� HG� L� FUHGLWL� SHU� LPSRVWH� DQWLFLSDWH�� RYH� ULVFRQWUDWL�� YHQJRQR� DSSRVWDWL�ULVSHWWLYDPHQWH� QHL� IRQGL� SHU� ULVFKL� HG� RQHUL� H� QHL� FUHGLWL� YHUVR� DOWUL� GHOO¶DWWLYR� FLUFRODQWH� GHOOR� VWDWRSDWULPRQLDOH�FRQVROLGDWR�
6WUXPHQWL�ILQDQ]LDUL��GHULYDWL
,O�*UXSSR�XWLOL]]D�VWUXPHQWL� ILQDQ]LDUL�GHULYDWL�SHU�JHVWLUH� O¶HVSRVL]LRQH�DOOH�YDULD]LRQL�GHL� WDVVL�GL� LQWHUHVVH�H�GHL�WDVVL�GL�FDPELR�GHOOH�YDOXWH�HVWHUH��,O�GLIIHUHQ]LDOH�GL� LQWHUHVVH�VXL�FRQWUDWWL�GL� ,QWHUHVW�5DWH 6ZDS �³,56´��XVDWL�D�FRSHUWXUD�GL�ILQDQ]LDPHQWL��YLHQH�HVSRVWR�FRPH�UHWWLILFD�GHJOL�LQWHUHVVL�SDVVLYL�VXOOD�GXUDWD�GHOO¶,56��3HU�SURWHJJHUVL�GDOOH�YDULD]LRQL�GHL�FDPEL�VXL�FRQWUDWWL�GL�ILQDQ]LDPHQWR��VX�DWWLYLWj�H�SDVVLYLWj�PRQHWDULH� UHODWLYH�VRSUDWWXWWR� D� FRQWUDWWL� SOXULHQQDOL�� GHQRPLQDWL� LQ� YDOXWH� HVWHUH�� LO� *UXSSR� VWLSXOD� FRQWUDWWL� GL� VZDS LQ� YDOXWD��'RPHVWLF�&XUUHQF\�6ZDS��� ,O� FRVWR� GHL� FRQWUDWWL� D� WHUPLQH� �OD�GLIIHUHQ]D� WUD� LO� FDPELR�D�SURQWL� DOO¶LQL]LR� GHO�FRQWUDWWR�HG�LO�FDPELR D�WHUPLQH��YLHQH�LPSXWDWR�DO�FRQWR�HFRQRPLFR�SUR�UDWD�WHPSRULV��
7UDQVD]LRQL�FRQ�FRQWUROODQWH��FRQWUROODWH��FROOHJDWH�H�SDUWL�FRUUHODWH
/H�WUDQVD]LRQL�FRQ�OH�FRQWUROODWH��FRQVROLGDWH�H�QRQ�FRQVROLGDWH���FRQ�OH�FROOHJDWH�H�FRQ�OH�DOWUH�SDUWL�FRUUHODWH�VRQR� HIIHWWXDWH� D� QRUPDOL� FRQGL]LRQL� GL� PHUFDWR�� 1RQ� HVLVWRQR� RSHUD]LRQL� VLJQLILFDWLYH� GL� FDUDWWHUH�FRPPHUFLDOH�R�ILQDQ]LDULR�SRVWH�LQ�HVVHUH�FRQ�OD�FRQWUROODQWH�
3DVVLYLWj�SRWHQ]LDOL
,O� *UXSSR� DFFDQWRQD� L� FRVWL� UHODWLYL� DOOH� SDVVLYLWj� SRWHQ]LDOL� TXDQGR� XQD� SHUGLWD� q� SUREDELOH� H� O¶LPSRUWR� q�UDJLRQHYROPHQWH�GHWHUPLQDELOH�
,PSHJQL�H�JDUDQ]LH
/H� *DUDQ]LH� SHUVRQDOL� VRQR� UDSSUHVHQWDWH� SULQFLSDOPHQWH� GDOOH� ILGHLXVVLRQL� ULODVFLDWH� LQ� IDYRUH� GL� WHU]L� H�QHOO¶LQWHUHVVH�GHOOH� LPSUHVH�GHO�*UXSSR�D� IURQWH�GL� GHELWL� DG DOWUH� REEOLJD]LRQL� DVVXQWH�GD�TXHVW¶XOWLPH�� WDOL�JDUDQ]LH�VRQR�LVFULWWH�SHU�O¶LPSRUWR�QRPLQDOH�GHOOD�JDUDQ]LD�SUHVWDWD�*OL� ,PSHJQL� SHU� FRQWUDWWL� GHULYDWL� FKH� FRPSRUWDQR� OR� VFDPELR� GHO� GLIIHUHQ]LDOH� VRQR� LVFULWWL� DO� SUH]]R� GL�UHJRODPHQWR� GHO� FRQWUDWWR�� JOL� LPSHJQL� SHU� FRQWUDWWL� GHULYDWL� GLYHUVL� GDL� SUHFHGHQWL� VRQR� LVFULWWL� DO� YDORUH�QRPLQDOH�GHO�FDSLWDOH�GL�ULIHULPHQWR�
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,O�ULVFKLR�GL�UHJUHVVR�GHL�FUHGLWL�FHGXWL�DO�IDFWRU q�LVFULWWR�DO�YDORUH�QRPLQDOH�GHL�FUHGLWL�VWHVVL�
&RQWR�HFRQRPLFR
,�FRPSRQHQWL�SRVLWLYL�H�QHJDWLYL�GL�UHGGLWR�VRQR�ULOHYDWL�LQ�EDVH�DO�SULQFLSLR�GHOOD�FRPSHWHQ]D�HFRQRPLFD�
,� ULFDYL� GD� YHQGLWD� GL� SURGRWWL� YHQJRQR� ULFRQRVFLXWL� DOOD� FRQVHJQD� GHO� SURGRWWR�� L� ULFDYL� SHU� VHUYL]L� VRQR�ULFRQRVFLXWL�VXOOD�EDVH�GHOO¶DYYHQXWD�SUHVWD]LRQH�HG�LQ�DFFRUGR�FRQ�L�UHODWLYL�FRQWUDWWL�
6L�VHJQDOD�FKH�OD�YDULD]LRQH�GHOOH�ULPDQHQ]H�ULVXOWDQWL�GDO�FRQWR�HFRQRPLFR�QRQ�FRLQFLGH�FRQ�OD�GLIIHUHQ]D�WUD�OH� ULPDQHQ]H� ILQDOL� GHOO¶HVHUFL]LR� H� TXHOOH� GHOO¶HVHUFL]LR� SUHFHGHQWH� HVSRVWH� QHOOR� VWDWR� SDWULPRQLDOH�� VLD� LQ�FRQVLGHUD]LRQH�GHOOD�GLYHUVLWj�GHL�FDPEL�DGRWWDWL��FDPELR�PHGLR�SHU�LO�FRQWR�HFRQRPLFR��FDPELR�GL�ILQH�DQQR�SHU�OR�VWDWR�SDWULPRQLDOH��FKH�SHU�HIIHWWR�GHOOH�YDULD]LRQL�QHOO¶DUHD�GL�FRQVROLGDPHQWR�
5HQGLFRQWR�ILQDQ]LDULR
1HOOD� UHGD]LRQH� GHO� UHQGLFRQWR� ILQDQ]LDULR� LO� *UXSSR� FRQVLGHUD� L� WLWROL� D� EUHYH� WHUPLQH� LPPHGLDWDPHQWH�OLTXLGDELOL�FRPH�GLVSRQLELOLWj�OLTXLGH��
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����)XVLRQH�H�VFLVVLRQH�
)XVLRQH
,O����JHQQDLR������O¶$VVHPEOHD�6WUDRUGLQDULD�GL�$VWDOGL�H�LO����JHQQDLR������O¶$VVHPEOHD�6WUDRUGLQDULD�GHOOD�FRQWUROODWD�,WDOVWUDGH�6�S�$��KDQQR�GHOLEHUDWR�OD�IXVLRQH�SHU�LQFRUSRUD]LRQH�GL�,WDOVWUDGH�LQ�$VWDOGL�
,Q�GDWD���OXJOLR������OD�FDSRJUXSSR�$VWDOGL�KD�IXVR�SHU�LQFRUSRUD]LRQH��FRQ�GHFRUUHQ]D�GHJOL�HIIHWWL�FLYLOLVWLFL�H�ILVFDOL� GDO� �� JHQQDLR� ������ OD� FRQWUROODWD� ,WDOVWUDGH� 6�S�$�� *OL� HIIHWWL� GHOOD� IXVLRQH� VRQR� VWDWL� HOLPLQDWL� QHO�ELODQFLR�FRQVROLGDWR��
$O� ILQH� GL� FRQVHUYDUH� LO� PDUFKLR� ,WDOVWUDGH�� QRWR� VXL� PHUFDWL� HVWHUL�� FRQWHVWXDOPHQWH� DOOD� IXVLRQH�� LO� UDPR�G¶D]LHQGD� ,WDOVWUDGH� UHODWLYR� DOOH� DWWLYLWj� HVWHUH� LQ�5RPDQLD�� %XOJDULD�� 3RORQLD�� $OEDQLD��0DURFFR�� $OJHULD� H�&LQD�q�VWDWR�FRQIHULWR�DOOD�VRFLHWj�3ODFH�0RXOLQ�6�S�$��� LQWHUDPHQWH�FRQWUROODWD�GD�$VWDOGL�FKH�KD�PXWDWR� OD�SURSULD�GHQRPLQD]LRQH�VRFLDOH�LQ�,WDOVWUDGH�6�S�$��
6FLVVLRQH
,O����JHQQDLR������O¶$VVHPEOHD�6WUDRUGLQDULD�GL�$VWDOGL�KD�GHOLEHUDWR�OD�VFLVVLRQH�GL�DOFXQH�DWWLYLWj�H�SDVVLYLWj�LQHUHQWL� O¶RSHUDWLYLWj� GHO� *UXSSR� LQ� DUHH� JHRJUDILFKH� FHQWUR�DPHULFDQH� �ORFDOL]]DWH� SUHYDOHQWHPHQWH� LQ�&RORPELD��QRQ�SL��LQ�JUDGR�GL�RIIULUH�UDJLRQHYROL�SRVVLELOLWj�GL�VYLOXSSR�VLD�SHU�JOL�VSHFLILFL�ULVFKL�FRQQHVVL�D�WDOL�DUHH��VLD�SHU�OH�VFDUVH�SURVSHWWLYH�UHGGLWXDOL��$�VHJXLWR�GHOOD�VFLVVLRQH��OH�D]LRQL�GHOOD�VRFLHWj�VFLVVD��$VWDOGL�*URXS�6�S�$����DVVHJQDWH�FRQ�FULWHULR�SURSRU]LRQDOH�DL�VRFL��VRQR�VWDWH��GD�TXHVWL�FHGXWH�D�WHU]L�
&RQ�ULIHULPHQWR�DOO¶RSHUD]LRQH�GL�VFLVVLRQH�VL�HYLGHQ]LDQR�L�SULQFLSDOL�LPSRUWL�FKH�VRQR�VWDWL�VFLVVL��LQ�PLJOLDLD�GL�(XUR��
,PPRELOL]]D]LRQL�PDWHULDOL ���3DUWHFLSD]LRQL ������&UHGLWL �����7RWDOH�DWWLYR�VFLVVR ������)RQGR�SHU�ULVFKL FRQWUDWWXDOL ��������'HELWL ��������7RWDOH�SDVVLYR�VFLVVR ��������3DWULPRQLR�QHWWR�VFLVVR ���
/D�VHJXHQWH� WDEHOOD� LOOXVWUD� LO� YDORUH�GHOOD�SURGX]LRQH�H� L� FRVWL� UHODWLYL�DOO¶DWWLYLWj�RJJHWWR�GL�VFLVVLRQH�SHU�JOL�HVHUFL]L������H�����

�9DORUL�LQ�XQLWj�GL�(XUR����� ����$� 9DORUH�GHOOD�3URGX]LRQH� � � � ����������%� &RVWL�GHOOD�3URGX]LRQH �������� ����������'LIIHUHQ]D�WUD�YDORUH�H�FRVWL�GHOOD�3URGX]LRQH��$�%� � �������� � �������&�� 3URYHQWL�H�RQHUL�ILQDQ]LDUL ������ ��������'�� 5HWWLILFKH�GL�YDORUH�GL�DWWLYLWj�ILQDQ]LDULH � ������� � � �(� 3URYHQWL�H�RQHUL�VWUDRUGLQDUL � � � � � �5LVXOWDWR� � �������� ��������
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��� $QDOLVL� GHOOD� FRPSRVL]LRQH� GHOOH� SULQFLSDOL� YRFL� GHOOR� VWDWR� SDWULPRQLDOH� ULFODVVLILFDWR�FRQVROLGDWR�H�GHO�FRQWR�HFRQRPLFR�ULFODVVLILFDWR�FRQVROLGDWR
,PPRELOL]]D]LRQL�,PPDWHULDOL
/H�,PPRELOL]]D]LRQL�LPPDWHULDOL�QHWWH�SUHVHQWDQR�L�VHJXHQWL�PRYLPHQWL�
(VHUFL]LR�����
0LJOLDLD�GL�(XUR �������� ,QFUH�PHQWL 'HFUH�PHQWL 7UDVIH�ULPHQWL $PPRUWWDPHQWL

9DULD]LRQH�DUHD�GL�FRQVR�OLGDPHQWR
/HDVLQJ ����������

&RVWL�GL�LPSLDQWR�H�DPSOLDPHQWR ��� ���� ���� � ��'LULWWL�GL�EUHYHWWR�LQGXVWULDOH ��� ��� ���� � �����&RQFHVVLRQL��OLFHQ]H��PDUFKL�H�DOWUL�GLULWWL �� ���� �$YYLDPHQWR ����� ������� �����,PPRELOL]]D]LRQL�LQ�FRUVR�H�DFFRQWL � �
$OWUH� �&RVWL�GL�LQVWDOOD]LRQH�FDQWLHUH ������ ����� ������� �������� �����&RVWL�HODERUD]LRQH�JDUH ����� ��� ����� ����� �� �����$OWUH�PLQRUL ������ ����� ����� ������� ��� ������,PPRELOL]]D]LRQL�LPPDWHULDOL ������ ������ � ���� �������� ��� � ������
(VHUFL]LR�����
0LJOLDLD�GL�(XUR ���������� ,QFUH�PHQWL 'HFUH�PHQWL 7UDVIH�ULPHQWL $PPRUWD�PHQWL

9DULD�]LRQH�DUHD�GL�FRQVR�OLGD�PHQWR
/HDVLQJ ����������

&RVWL�GL�LPSLDQWR�H�DPSOLDPHQWR �� ����� � ����� � �����'LULWWL�GL�EUHYHWWR�LQGXVWULDOH ����� ��� ��� ����� � �����&RQFHVVLRQL��OLFHQ]H��PDUFKL�H�DOWUL�GLULWWL � � � � � �$YYLDPHQWR ����� ��� � ������� � ���,PPRELOL]]D]LRQL�LQ�FRUVR�H�DFFRQWL � � � � � �$OWUH� �&RVWL�GL�LQVWDOOD]LRQH�FDQWLHUH ����� ����� ��� ������� ����� �����&RVWL�HODERUD]LRQH�JDUH ����� ��� ��� ����� � �����$OWUH�PLQRUL ������ ������ ����� ������� �� ������� ������,PPRELOL]]D]LRQL�LPPDWHULDOL ������ ������ � � �������� ����� ������� ������
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(VHUFL]LR�����
0LJOLDLD�GL�(XUR ���������� ,QFUH�PHQWL 7UDVIHULPHQWL 5LFODV�VLILFKH $PPRUWD�PHQWL

9DULD�]LRQH�DUHD�GL�FRQVR�OLGD�PHQWR
/HDVLQJ ����������

&RVWL�GL�LPSLDQWR�H�DPSOLDPHQWR ����� ��� ����� ��� �����'LULWWL�GL�EUHYHWWR�LQGXVWULDOH ����� ��� ����� ����� ���&RQFHVVLRQL��OLFHQ]H��PDUFKL�H�DOWUL�GLULWWL ����� ������� ���$YYLDPHQWR ��� ����� �,PPRELOL]]D]LRQL�LQ�FRUVR�H�DFFRQWL ��� ���$OWUH�&RVWL�GL�LQVWDOOD]LRQH�FDQWLHUH ����� ����� ����� �������� �����&RVWL�HODERUD]LRQH�JDUH ����� ����� ����� ����� �����$OWUH�PLQRUL ������ ����� ������� ������� ������� ������,PPRELOL]]D]LRQL�LPPDWHULDOL ������ ������ � �������� ������� ������
7UD�OH�YDULD]LRQL�SL��VLJQLILFDWLYH�VL�VHJQDODQR�
L��WUD�JOL�LQFUHPHQWL�
x (XUR�������PLJOLDLD�SHU�FDSLWDOL]]D]LRQL�GHL�FRVWL�GL�FRVWUX]LRQH�GHL�SDUFKHJJL�GHVWLQDWL�DOOD�YHQGLWD�x (XUR� ������ PLJOLDLD� SHU� SDWULPRQLDOL]]D]LRQH� GHJOL� RQHUL� VRVWHQXWL� SHU� O¶LPSLDQWR� GHL� FDQWLHUL���SUHYDOHQWHPHQWH�ORFDOL]]DWL�LQ ,WDOLD��x (XUR�������PLJOLDLD�SHUWLQHQWL� D� LQL]LDWLYH� HVWHUH�� LQ� IDVH�GL� DYYLR�� GHOOH� TXDOL� OH� SL�� VLJQLILFDWLYH� VRQR� OD�7DQ]DQLD�SHU�(XUR�������PLJOLDLD�H�OD�*XLQHD��%LVVDX�&RQDNU\��SHU�(XUR�������PLJOLDLD�
LL��WUD�L�GHFUHPHQWL�
x (XUR��������PLJOLDLD SHU�DPPRUWDPHQWL�GHOOH�VSHVH�GL�LPSLDQWR�FDQWLHUH��WUD�L�TXDOL�q�XWLOH�VHJQDODUH�TXHOOL�ULIHULWL� DOOH� FRPPHVVH� $OWD� 9HORFLWj� WUDWWH� %RORJQD� �)LUHQ]H� H�5RPD�1DSROL� �(XUR� ������PLJOLDLD�� H� DOOD�FRPPHVVD�GL�³3RQW�9HQWRX[´��(XUR�����PLJOLDLD��x (XUR�������PLJOLDLD�SHU�O¶LPSXWD]LRQH�DO�FRQWR�HFRQRPLFR�GHO�YDORUH�GHL�SRVWL�DXWR�YHQGXWL�x (XUR�������PLJOLDLD�SHU�DPPRUWDPHQWL�UHODWLYL�DOOH�$OWUH�LPPRELOL]]D]LRQL�PDWHULDOL�PLQRUL�SUHYDOHQWHPHQWH�GD�DWWULEXLUH�DJOL�RQHUL�SDWULPRQLDOL]]DWL�QHJOL� VFRUVL�HVHUFL]L�GDOOH�HQWLWj�HVWHUH�� LQ�SDUWLFRODU�PRGR� ULIHULWL�DOOH�VWDELOL�RUJDQL]]D]LRQL�HVWHUH��WUD�FXL�OH�SL��VLJQLILFDWLYH�VRQR�TXHOOH�VLWXDWH�LQ�9HQH]XHOD�HG�LQ�&URD]LD���
1HOOD� SRVWD� $OWUH� PLQRUL� O
LPSRUWR� SL�� VLJQLILFDWLYR�� SDUL� D� (XUR� ������� PLJOLDLD�� q� ULIHULWR� DOOD�SDWULPRQLDOL]]D]LRQH� GHJOL� RQHUL� GL� SURJHWWD]LRQH� VRVWHQXWL� SHU� FRQWR� GHO� FRPPLWWHQWH� LQ� UHOD]LRQH� DOOD�FRPPHVVD�,ULFDY�'XH�UHODWLYL�DOOD�WUDWWD�IHUURYLDULD�9HURQD�9HQH]LD��6L�VHJQDOD�D�WDO�SURSRVLWR�FKH�LQ�VHJXLWR�DOOD� UHVFLVVLRQH�GHO�FRQWUDWWR�GD�SDUWH�GHO�&RPPLWWHQWH� �7�$�9��6�S�$���SRLFKp� OR�VWHVVR�ULWHQHYD� LO�SURJHWWR�HFFHVVLYDPHQWH� RQHURVR�� q� VWDWR� DYYLDWR� XQ� SURFHGLPHQWR� DUELWUDOH�� GDO� TXDOH� VL� ULWLHQH� FKH� QRQ� SRVVDQR�GHULYDUH�RQHUL�SHU�OD�6RFLHWj�
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,PPRELOL]]D]LRQL�PDWHULDOL
/H�,PPRELOL]]D]LRQL�PDWHULDOL��L�)RQGL�DPPRUWDPHQWR�H�L�ULVXOWDQWL�YDORUL�QHWWL�SUHVHQWDQR�L�VHJXHQWL�PRYLPHQWL�
(VHUFL]LR������± 9DORUH�,PPRELOL]]D]LRQL�PDWHULDOL
0LJOLDLD�GL�(XUR �������� ,QFUH�PHQWL 'HFUHPHQWL 7UDVIH�ULPHQWL

9DULD]LRQHDUHD�GL�FRQVROLGDPHQWR ����������

7HUUHQL�H�IDEEULFDWL ������ ��� �������� �� ��� ������,PSLDQWL�VSHFLILFL ������ ����� �������� ����� ����� ������,PSLDQWL�JHQHULFL ������ ����� ������� ����� ��� ������(VFDYDWRUL��SDOH��DXWRPH]]L�SHVDQWL ������ ����� �������� ����� ��� ������$XWRPH]]L�OHJJHUL��QDYL ������ ��� ������� ������� ����� �����$WWUH]]DWXUD�YDULD�H�PLQXWD ����� ��� ������� �� ����� �����&RVWUX]LRQL�OHJJHUH ����� ��� ������� � ��� �����&DVVHIRUPH�H�SDODQFROH�PHWDOOLFKH ����� ��� ������� � �� �����0RELOL��DUUHGL�H�PDFFKLQH�XIILFLR ����� ��� ������� � ���� �����0DFFKLQH�HOHWWURQLFKH ����� ��� ������� �� �� �����,PPRELOL]]D]LRQL�LQ�FRUVR�H�DFFRQWL ��� �� � � � ���9DORUH�LPPRELOL]]D]LRQL�PDWHULDOL ������� ������ �������� ����� ����� �������
(VHUFL]LR������� )RQGR�DPPRUWDPHQWR
0LJOLDLD�GL�(XUR �������� ,QFUH�PHQWL 'HFUHPHQWL 7UDVIH�ULPHQWL

9DULD]LRQL�DUHD�GL�FRQVROLGD�PHQWR ����������

7HUUHQL�H�IDEEULFDWL ����� ��� � � �� �����,PSLDQWL�VSHFLILFL ������ ����� �������� ����� ����� ������,PSLDQWL�JHQHULFL ������ ����� ������� ����� ��� �����(VFDYDWRUL��SDOH��DXWRPH]]L�SHVDQWL ������ ����� �������� ����� ����� ������
$XWRPH]]L�OHJJHUL��QDYL ������ ����� ������� ������� ���� �����$WWUH]]DWXUD�YDULD�H�PLQXWD ����� ��� ������� �� ����� �����&RVWUX]LRQL�OHJJHUH ����� ��� ������� � �� �����&DVVHIRUPH�H�SDODQFROH�PHWDOOLFKH ����� ��� ������� � �� �����0RELOL��DUUHGL�H�PDFFKLQH�XIILFLR ����� ��� ������� � ����� �����0DFFKLQH�HOHWWURQLFKH ����� ��� ������� �� �� �����)RQGR�DPPRUWDPHQWR�LPPRELOL]]D]LRQL�PDWHULDOL ������� ������ �������� ����� ����� �������
9DORUH�QHWWR ������� ��� �������� � ��� ������
*OL�LQFUHPHQWL�VRQR�SUHYDOHQWHPHQWH�DVFULYLELOL�DG�DFTXLVWL�SHU�QXRYH�LQL]LDWLYH�H�ULQQRYL�PHQWUH�OH�YDULD]LRQL�UHODWLYH�DOO
DUHD�GL�FRQVROLGDPHQWR�VL� ULIHULVFRQR�DOO
LQFUHPHQWR�GRYXWR�DO�YDORUH�QHWWR�GHOOH� ,PPRELOL]]D]LRQL�PDWHULDOL�GHOOD�$VWDOGL�7KDLODQG�-�9���(XURDVW�6�U�O���5RPLV�6�U�O��H�5RPVWUDGH�6�U�O���LQFOXVH�LQ�TXHVWR�HVHUFL]LR�QHOO¶DUHD�GL�FRQVROLGDPHQWR�HG�DO�GHFUHPHQWR�SHU�O
HVFOXVLRQH�GHO�*URXSHPHQW�6DOLQL�,WDOVWUDGH��'D�ULOHYDUH�OH�GLPLQX]LRQL�SHU�OD�FHVVLRQH�GHOO¶LPPRELOH�DGLELWR�D�6FXROD�$OOLHYL�$JHQWL�GL�3�6��H�OH�FHVVLRQL�GHL�FHVSLWL�GHOOD�VXFFXUVDOH�7XUFKLD�DOOD�LQL]LDWLYD�VYROWD�LQ�DVVRFLD]LRQH�FRQ�SDUWQHU�ORFDOH�
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(VHUFL]LR������± 9DORUH�,PPRELOL]]D]LRQL�PDWHULDOL�
0LJOLDLD�GL�(XUR ���������� ,QFUH�PHQWL 'HFUH�PHQWL 7UDVIH�ULPHQWL

9DULD�]LRQH�DUHD�GL�FRQVROLGD�PHQWR
/HDVLQJ ����������

7HUUHQL�H�IDEEULFDWL ������ ����� ������� � � ������ ������,PSLDQWL�VSHFLILFL ������ ����� �������� � ����� ����� ������,PSLDQWL�JHQHULFL ������ ����� ������� � ��� ��� ������(VFDYDWRUL��SDOH��DXWRPH]]L�SHVDQWL ������ ����� ������� ��� ����� ����� ������
$XWRPH]]L�OHJJHUL��QDYL ����� ��� ������� � ��� � �����$WWUH]]DWXUD�YDULD�H�PLQXWD ����� ��� ����� � ��� � �����&RVWUX]LRQL�OHJJHUH ����� ��� ������� � ��� � �����&DVVHIRUPH�H�SDODQFROH�PHWDOOLFKH ����� ��� ����� � � ��� �����
0RELOL��DUUHGL�H�PDFFKLQH�XIILFLR ����� ��� ����� � �� ��� �����0DFFKLQH�HOHWWURQLFKH ����� ��� ������� ����� ��� � �����,PPRELOL]]D]LRQL�LQ�FRUVR�H�DFFRQWL ��� ��� � � � � ���
9DORUH�LPPRELOL]]D]LRQL�PDWHULDOL ������� ������ �������� � ����� ������ �������
(VHUFL]LR������� )RQGR�DPPRUWDPHQWR

0LJOLDLD�GL�(XUR ���������� ,QFUH�PHQWL 'HFUH�PHQWL 7UDVIH�ULPHQWL
9DULD�]LRQH�DUHD�GL�FRQVR�OLGD�PHQWR

/HDVLQJ ����������

7HUUHQL�H�IDEEULFDWL ����� ����� ����� � � ��� �����,PSLDQWL�VSHFLILFL ������ ����� �������� � ��� ����� ������,PSLDQWL�JHQHULFL ����� ����� ������� � �� �� �����(VFDYDWRUL��SDOH��DXWRPH]]L�SHVDQWL ������ ����� ������� � ���� ����� ������$XWRPH]]L�OHJJHUL��QDYL ����� ��� ����� � ���� � �����$WWUH]]DWXUD�YDULD�H�PLQXWD ����� ��� ����� � � � �����&RVWUX]LRQL�OHJJHUH ����� ��� ����� � � � �����&DVVHIRUPH�H�SDODQGROH�PHWDOOLFKH ����� ��� ����� � � �� �����0RELOL��DUUHGL�H�PDFFKLQH�XIILFLR ����� ��� ����� � � �� �����0DFFKLQH�HOHWWURQLFKH ����� ��� ������� � �� � �����)RQGR�DPPRUWDPHQWR ������� ������ �������� � ��� ����� ������
9DORUH�QHWWR ������ ������� �������� � ����� ������ ������
$L� ILQL� GL� XQD� PLJOLRUH� UDSSUHVHQWD]LRQH� GHL� EHQL� DFTXLVLWL� PHGLDQWH� FRQWUDWWL� GL� OHDVLQJ ILQDQ]LDULR��QHOO¶HVHUFL]LR������VL�q�SURYYHGXWR�D�FODVVLILFDUH�JOL�LQFUHPHQWL�GHOO¶HVHUFL]LR�QHOOH�ULVSHWWLYH�FODVVL�GL�FHVSLWL�H�ULFROORFDUH�DQFKH�LO�YDORUH�GL�DFTXLVWR�GHJOL�HVHUFL]L�SUHFHGHQWL��SHUDOWUR�QRQ�VLJQLILFDWLYR��QHOOH�ULVSHWWLYH�FODVVL�GL�FHVSLWL�
*OL� LQFUHPHQWL� VRQR� DWWULEXLELOL� DO� QRUPDOH� SURFHVVR� GL� ULQQRYR� QRQFKp� DOO¶LQJUHVVR�� QHOO¶DUHD� GL�FRQVROLGDPHQWR�� GHO� YDORUH� QHWWR� GHOOH� LPPRELOL]]D]LRQL� GHO�&RQVRU]LR�$VWDOGL�&ROXPEXV�1LFDUDJXD�H�GHOOD�$OEDSDYVWUDGH� 'RR�� /H� GLVPLVVLRQL� VRQR� VRVWDQ]LDOPHQWH� ULIHULWH� DG� LQL]LDWLYH� HVWHUH� FRQFOXVHVL� QHO� FRUVR�GHOO¶HVHUFL]LR�R�GL�LPPLQHQWH�FRQFOXVLRQH�QRQFKp�DOOD VRVWLWX]LRQH�GL�PDFFKLQDUL�HG�DWWUH]]DWXUH�REVROHWH�
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(VHUFL]LR������± 9DORUH�,PPRELOL]]D]LRQL�PDWHULDOL�
0LJOLDLD�GL�(XUR ���������� ,QFUH�PHQWL 'HFUH�PHQWL 6FLVVLRQH 7UDVIHULPHQWL

9DULD�]LRQH�DUHD�GL�FRQVROL�GDPHQWR
����������

7HUUHQL�H�IDEEULFDWL ������ ��� �������� � � ������� ������,PSLDQWL�VSHFLILFL ������ ����� ������� ����� ������� ������� ������,PSLDQWL�JHQHULFL ������ ��� ������� ���� ������� ������� �����1DWDQWL ����� ����� �����(VFDYDWRUL�SDOH�DXWRPH]]L�SHVDQWL ������ ����� ������� ���� ����� �������� ������
$XWRPH]]L�OHJJHUL��QDYL ����� ����� ����� ���� � ������� �����$WWUH]]DWXUD�YDULD�H�PLQXWD ����� ��� ����� ���� � ������� �����&RVWUX]LRQL�OHJJHUH ����� �� ����� ���� � ������� �����&DVVHIRUPH�H�SDODQFROH�PHWDOOLFKH ����� ��� ����� ������� ����� �����
%HQL�JUDWXLWDPHQWH�GHYROYLELOL � ����� � � � � �����0RELOL��DUUHGL�H�PDFFKLQH�XIILFLR ����� ��� ����� ���� � ����� �����0DFFKLQH�HOHWWURQLFKH ����� ��� ����� ��� � ����� �����,PPRELOL]]D]LRQL�LQ�FRUVR�H�DFFRQWL ��� ��� ����� � � � �����
9DORUH�LPPRELOL]]D]LRQL�PDWHULDOL ������� ������ �������� ����� � �������� �������
(VHUFL]LR������� )RQGR�DPPRUWDPHQWR
0LJOLDLD�GL�(XUR ���������� ,QFUH�PHQWL 'HFUH�PHQWL 6FLVVLRQH 7UDVIH�ULPHQWL

9DULD]LRQH�DUHD�GL�FRQVROL�GDPHQWR ����������

7HUUHQL�H�IDEEULFDWL ����� ��� ������� � � ����� �����,PSLDQWL�VSHFLILFL ������ ����� ������� ���� ������� ������� ������,PSLDQWL�JHQHULFL ����� ����� ������� ��� ������� ����� �����1DWDQWL �� ����� � ����� � �����(VFDYDWRUL��SDOH��DXWRPH]]L�SHVDQWL ������ ����� ������� ���� ����� ������� ������$XWRPH]]L�OHJJHUL��QDYL ����� ��� ����� ��� � ������� �����$WWUH]]DWXUD�YDULD�H�PLQXWD ����� ��� ����� ���� � ������� �����&RVWUX]LRQL�OHJJHUH ����� ��� ����� ��� � ����� �����&DVVHIRUPH�H�SDODQGROH�PHWDOOLFKH ����� ��� ����� � ������� ����� �����%HQL�JUDWXLWDPHQWH�GHYROYLELOL � �� � � � � ��0RELOL��DUUHGL�H�PDFFKLQH�XIILFLR ����� ��� ����� ���� � ����� �����0DFFKLQH�HOHWWURQLFKH ����� ��� ����� ��� � ����� �����)RQGR�DPPRUWDPHQWR ������ ������ �������� ���� � �������� ������
9DORUH�QHWWR ������ ��� �������� ����� � �������� ������
7UD�OH�YDULD]LRQL�SL��VLJQLILFDWLYH�VL�VHJQDODQR�LQFUHPHQWL�SHU�LO�QRUPDOH�SURFHVVR�GL�ULQQRYR�GHL�FHVSLWL�FKH�KD�LQWHUHVVDWR� SUHYDOHQWHPHQWH� OD� FODVVH� GHJOL� ³HVFDYDWRUL´� QRQFKp� TXHOOD� GHL� ³EHQL� JUDWXLWDPHQWH� GHYROYLELOL´��TXHVWL�XOWLPL�ULIHULWL�DO�YDORUH�GHL�SRVWL�DXWR�D�URWD]LRQH�GHL�SDUFKHJJL�GL�7RULQR�H�%RORJQD�H�GHFUHPHQWL�SHU�
x OD�FHVVLRQH�GHO�IDEEULFDWR�LQ YLD�3R�D�5RPD��SUHFHGHQWHPHQWH�GHVWLQDWR�D�VHGH�OHJDOH�GHOOD�6RFLHWj�SHU�(XUR��������PLJOLDLD�
x JOL�HIIHWWL�GHOOD�VFLVVLRQH�GHO�UDPR�ODYRUL�JLj�FLWDWD�LQ�SUHFHGHQ]D��FIU�SUHFHGHQWH�3DU�������
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x OD� VLJQLILFDWLYD� YDULD]LRQH� GHOO¶DUHD� GL� FRQVROLGDPHQWR�� GD ULIHULUH� SULQFLSDOPHQWH� DOOH� HQWLWj� YDOXWDWH� DO�SUHVXQWR�YDORUH�GL�UHDOL]]R�H�FRQ�LO�PHWRGR�GHO�3DWULPRQLR�QHWWR�SDUL�D�(XUR������� PLJOLDLD�
,PPRELOL]]D]LRQL�ILQDQ]LDULH
/H�,PPRELOL]]D]LRQL�ILQDQ]LDULH�FRPSUHQGRQR�OH�VHJXHQWL�YRFL�
0LJOLDLD�GL�(XUR ���������� ���������� ����������
3DUWHFLSD]LRQL ������ ������ ������&UHGLWL�YHUVR�FRQWUROODWH��FROOHJDWH��SDUWHFLSDWH�H�WHU]L� ����� ����� ������9HUVR�DOWUL � �$]LRQL�SURSULH ��� ��� ���,PPRELOL]]D]LRQL�ILQDQ]LDULH ������ ������ ������

/D�VXGGLYLVLRQH�GHOOH�3DUWHFLSD]LRQL� WUD�VRFLHWj�FRQWUROODWH�QRQ�FRQVROLGDWH��FROOHJDWH�H�DOWUH� LPSUHVH�DO����GLFHPEUH������������H������q�GL�VHJXLWR�ULSRUWDWD�
0LJOLDLD�GL�(XUR ���������� ���������� ����������
,PSUHVH�FRQWUROODWH ����� ����� ������,PSUHVH�FROOHJDWH� ������ ������ ������$OWUH�LPSUHVH ����� ����� �����3DUWHFLSD]LRQL ������ ������ ������

/H�3DUWHFLSD]LRQL��SDUL�D�(XUR��������PLJOLDLD�QHO�������(XUR��������PLJOLDLD�QHO������H�(XUR��������PLJOLDLD�QHO� ������ VL� VRQR� LQFUHPHQWDWH� GHO� ����� QHO� ����� SHU� HIIHWWR� � GHOO¶LQFUHPHQWR� GL� (XUR� ������ PLJOLDLD� LQ�LPSUHVH�FRQWUROODWH�HG�DOWUH�LPSUHVH�H�GHO�GHFUHPHQWR�GL�(XUR�������PLJOLDLD�LQ�LPSUHVH�FROOHJDWH��1HO������HYLGHQ]LDQR�XQ� LQFUHPHQWR�GHOO¶����GD�XQ� ODWR�SHU�HIIHWWR�GHULYDQWH�GDOOD�YDOXWD]LRQH�DO�SUHVXQWR�YDORUH�GL�UHDOL]]R�GL�DOFXQH�SDUWHFLSDWH�SUHFHGHQWHPHQWH�FRQVROLGDWH�FRQ�LO�PHWRGR�GHOO¶LQWHJUD]LRQH�JOREDOH��GDOO¶DOWUR�GHOOH�ULVXOWDQ]H�SHUWLQHQWL�OH�RSHUD]LRQL�VWUDRUGLQDULH�GL�HVHUFL]LR��FIU��SUHFHGHQWH�3DU�������
,�&UHGLWL�YHUVR� LPSUHVH�FRQWUROODWH��FROOHJDWH��DOWUH� LPSUHVH�SDUWHFLSDWH�H�WHU]L��KDQQR�VXELWR�XQ�GHFUHPHQWR�FRPSOHVVLYR�SDUL�D�(XUR�������PLJOLDLD�WUD�LO������HG�LO�������H�XQ�LQFUHPHQWR�SDUL�D�(XUR�������PLJOLDLD�WUD�LO������ HG� LO� ������ 7DOL� FUHGLWL� HVSULPRQR�� VRVWDQ]LDOPHQWH�� JOL� LQWHUYHQWL� GL� QDWXUD� ILQDQ]LDULD� HIIHWWXDWL� GDOOD�6RFLHWj� QHL� FRQIURQWL� GHOOH� LPSUHVH� FRQWUROODWH�� FROOHJDWH� HG� DOWUH� LPSUHVH� SDUWHFLSDWH� D� VRVWHJQR�� LQ�SDUWLFRODUH�� GHOOH� RSHUH� LQ� FRUVR� GL� HVHFX]LRQH�� SUHYDOHQWHPHQWH� DOO¶HVWHUR�� 7DOH� YRFH� HVSULPH� LQROWUH� L�ILQDQ]LDPHQWL�FRQFHVVL�D�VRFLHWj�LQ�OLTXLGD]LRQH�
,O�VDOGR�GHOOH�$]LRQL�SURSULH�GL�FLUFD�(XUR�����PLJOLDLD��LVFULWWH�DO�FRVWR��QRQ�KD�VXELWR�YDULD]LRQL�H�VL�ULIHULVFH�D�Q����������D]LRQL�GHO�YDORUH�QRPLQDOH�GL�(XUR������FDGDXQD�
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5LPDQHQ]H�H�/DYRUL�LQ�FRUVR�VX�RUGLQD]LRQH/H�5LPDQHQ]H�H�L�/DYRUL�LQ�FRUVR�VX�RUGLQD]LRQH�FRPSUHQGRQR�OH�VHJXHQWL�YRFL�
0LJOLDLD�GL�(XUR ���������� ���������� ����������
0DWHULH�SULPH�H�VXVVLGLDULH ������ ������ ������3URGRWWL�LQ�FRUVR�GL�ODYRUD]LRQH ����� ������ �3URGRWWL�ILQLWL�H�PHUFL ������ ������ ������$FFRQWL ����� ����� �%HQL�H�PDWHULDOL�YLDJJLDQWL ����� ��� �����5LPDQHQ]H ������ ������ ������/DYRUL�LQ�FRUVR�VX�RUGLQD]LRQH ������� ������� �������5LPDQHQ]H�H�/DYRUL�LQ�FRUVR ������� ������� �������

/H�5LPDQHQ]H�KDQQR�VXELWR�XQ�LQFUHPHQWR�FRPSOHVVLYR�SDUL�D�(XUR�������PLJOLDLD�WUD�LO������HG�LO������H�XQ�GHFUHPHQWR�SDUL�D�(XUR��������PLJOLDLD� WUD� LO������HG� LO������SHU�HIIHWWR�SULQFLSDOPHQWH�GHO�FRPSOHWDPHQWR�GHL� ODYRUL� GHL� SDUFKHJJL� GL� %RORJQD� H� 7RULQR� �(XUR� �������PLJOLDLD�� ULFODVVLILFDWL�� SHU� LO� YDORUH� DO� QHWWR� GHO�FRQWULEXWR�LQ�FRQWR�LPSLDQWL��QHOOH�,PPRELOL]]D]LRQL�H�GHOOD�YHQGLWD�ULIHULWD�DO�FRPSOHVVR�LPPRELOLDUH�³/HRQDUGR�'D�9LQFL´�GL�3UDWR��(XUR��������PLJOLDLD��
,�/DYRUL�LQ�FRUVR�VX�RUGLQD]LRQH��SDUL�D�(XUR���������PLJOLDLD�QHO�������(XUR���������PLJOLDLD�QHO������H�(XUR���������PLJOLDLD�QHO�������KDQQR�VXELWR�XQ�LQFUHPHQWR�FRPSOHVVLYR�SDUL�D�(XUR��������PLJOLDLD�WUD�LO������HG�LO������SHU�HIIHWWR�SULQFLSDOPHQWH�GL�DOFXQL�ODYRUL�FKH�VRQR�VWDWL�FHUWLILFDWL�H�IDWWXUDWL�QHL�SULPL�PHVL�GHO������H�XQ�GHFUHPHQWR�SDUL�D�(XUR��������PLJOLDLD�WUD�LO������HG�LO������SHU�HIIHWWR�SULQFLSDOPHQWH�GHOOH�FHVVLRQL�SUR�VROYHQGR GL�DOFXQH�ULVHUYH��,QIDWWL�L�/DYRUL�LQ�FRUVR�VX�RUGLQD]LRQH�DO����GLFHPEUH������VRQR�HVSRVWL�DO�QHWWR�GHOOH� ULVHUYH� FHGXWH� SUR�VROYHQGR SHU� FRPSOHVVLYL� (XUR� ������� PLJOLDLD�� LO� FXL� ULVFKLR� GL� UHJUHVVR� q� VWDWR�UDSSUHVHQWDWR�QHL�FRQWL�G¶RUGLQH�
/¶LPSDWWR�GHOOD�YDULD]LRQH�GHOO¶DUHD�GL�FRQVROLGDPHQWR�DO ���GLFHPEUH������VXOOD�YRFH�5LPDQHQ]H�H�/DYRUL�LQ�FRUVR�VX�RUGLQD]LRQH�q�VWDWR�QHJDWLYR�SHU�(XUR�������PLJOLDLD�
&UHGLWL�FRPPHUFLDOL
,�&UHGLWL�FRPPHUFLDOL�DO����GLFHPEUH������������H������VRQR�FRVu�UDSSUHVHQWDWL�
0LJOLDLD�GL�(XUR ���������� ���������� ����������
&UHGLWL�FRPPHUFLDOL ������� ������� �������)RQGR�VYDOXWD]LRQH�FUHGLWL ������� ������� ��������)RQGR�SHU�LQWHUHVVL�GL�PRUD ������� ������� �������&UHGLWL�FRPPHUFLDOL ������� ������� �������

,O�)RQGR�VYDOXWD]LRQH�FUHGLWL QHJOL�HVHUFL]L������������H������HYLGHQ]LD�OD�VHJXHQWH�PRYLPHQWD]LRQH�
0LJOLDLD�GL�(XUR ���������� ���������� ����������
6DOGR�LQL]LDOH ����� ����� �����$FFDQWRQDPHQWR�GHOO¶HVHUFL]LR ����� ����� ������8WLOL]]R�GHOO¶HVHUFL]LR ����� ����� �������5LFODVVLILFKH ��� � �9DULD]LRQH�DUHD�FRQVROLGDPHQWR � � ���'LIIHUHQ]D�GL�FRQYHUVLRQH �� ��� �
6DOGR�ILQDOH ����� ����� ������
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/¶DFFDQWRQDPHQWR�GHO������DO�)RQGR�VYDOXWD]LRQH�FUHGLWL�LQFOXGH��SHU�(XUR�������PLJOLDLD��OD�TXRWD�VWDQ]LDWD�D�IURQWH�GHL�ULVFKL�GL�HVLJLELOLWj�DVFULYLELOL�DL�FUHGLWL�YDQWDWL�GDOOD�VWDELOH�RUJDQL]]D]LRQH�FURDWD�QHL�FRQIURQWL�GHO�ORFDOH� FRPPLWWHQWH�� FRQWUR� LO� TXDOH� q� LQ� FRUVR� XQ� SURFHGLPHQWR� DUELWUDOH� LQWHUQD]LRQDOH� OHJDWR� DOOH� DWWLYLWj�VYROWH�
,O�)RQGR�SHU�LQWHUHVVL�GL�PRUD�QHJOL�HVHUFL]L������������H������KD�VXELWR�OD�VHJXHQWH�PRYLPHQWD]LRQH�
0LJOLDLD�GL�(XUR ���������� ���������� ����������
6DOGR�LQL]LDOH ����� ����� �����$FFDQWRQDPHQWR�GHOO¶HVHUFL]LR ����� ��� ���8WLOL]]R�GHOO¶HVHUFL]LR ����� ������� �����5LFODVVLILFKH ��� � �9DULD]LRQH�DUHD�FRQVROLGDPHQWR � � �����'LIIHUHQ]D�GL�FRQYHUVLRQH ����� � �
6DOGR�ILQDOH ����� ����� �����

,�&UHGLWL�FRPPHUFLDOL�YHUVR�FOLHQWL��SDUL�D�(XUR���������PLJOLDLD�DO����GLFHPEUH�������D�(XUR���������PLJOLDLD�DO� ��� GLFHPEUH� ����� H� D� (XUR� �������� PLJOLDLD� DO� ��� GLFHPEUH� ������ VRQR� HVSRVWL� DO� QHWWR� GHO� )RQGR�VYDOXWD]LRQH�FUHGLWL�H�GHO�)RQGR�SHU�LQWHUHVVL�GL�PRUD��
/D�SRVWD�KD�VXELWR�XQ� LQFUHPHQWR�GL� FLUFD�(XUR��������PLJOLDLD� WUD� LO� �����HG� LO� �����VRVWDQ]LDOPHQWH�SHU�HIIHWWR� GHOOD� FHVVLRQH� SUR�VROYHQGR HIIHWWXDWD� D� ILQH� ����� QRQ� LQWHUDPHQWH� LQFDVVDWD� DOOD� FKLXVXUD�GHOO¶HVHUFL]LR�
/D�YDULD]LRQH�LQWHUYHQXWD�WUD�LO������HG�LO�������QHJDWLYD�SHU�(XUR��������PLJOLDLD��q�GD�ULIHULUH�SULQFLSDOPHQWH�DOOD� ULGX]LRQH� GHL� WHPSL� PHGL� GL� LQFDVVR�� FKH� q� VWDWD� RWWHQXWD� DQFKH� DWWUDYHUVR� RSHUD]LRQL� GL� FHVVLRQL� GL�FUHGLWR�SUR�VROYHQGR FKH�KDQQR�FRQVHQWLWR�GL� UHQGHUH� OLTXLGR�SDUWH�GHO� FDSLWDOH� LQYHVWLWR��$� WDO� SURSRVLWR� VL�ULHSLORJDQR�GL�VHJXLWR�OH�RSHUD]LRQL�SRVWH�LQ�HVVHUH�DOO¶HVWHUR�HG�LQ�,WDOLD�
0LJOLDLD�GL�(XUR &UHGLWR�RULJLQDULR ,PSRUWR�DQWLFLSDWR &UHGLWR�UHVLGXR
9HQH]XHOD ������� ������� �������
/DYRUL�GLYHUVL�LQ�,WDOLD ������� ������� �������
7RWDOH �������� �������� �������
,O�FRPPLWWHQWH�YHQH]XHODQR�KD�SURYYHGXWR�DO�SDJDPHQWR�GL�XQD�TXRWD�VLJQLILFDWLYD��FLUFD�(XUR����PLOLRQL��GHL�FUHGLWL� LQ�HVVHUH�DO����GLFHPEUH�������QHO�PHVH�GL�JHQQDLR�������6L�ULWLHQH�FKH�� LO� UHVLGXR�DPPRQWDUH�VDUj�LQFDVVDWR�SUHVXPLELOPHQWH�QHO�PHVH�GL�PDJJLR�������DO�YHULILFDUVL�GHOOH�FRQGL]LRQL�QHFHVVDULH�SHU�O¶RSHUDWLYLWj�GHO�ILQDQ]LDPHQWR�DOO¶HVSRUWD]LRQH�
,O� FUHGLWR� YHUVR� L� IDFWRUV SDUL� D�(XUR� �������PLJOLDLD� �SDUL� DOOD� TXRWD� QRQ� DQWLFLSDWD� GL� FLUFD� LO� ������ FRPH�SUHFHGHQWHPHQWH� LQGLFDWR��q�VWDWR�DOORFDWR�QHOO¶DPELWR�GHL�&UHGLWL� ILQDQ]LDUL��SURYYHGHQGR�QHO�FRQWHPSR�DOOD�ULFODVVLILFD�GHJOL�LPSRUWL�GHOOD�VWHVVD�QDWXUD�UHODWLYL�DO������
&RQWHVWXDOPHQWH� O¶LPSRUWR� DQWLFLSDWR� q� VWDWR� UDSSUHVHQWDWR�� TXDOH� ULVFKLR� GL� UHJUHVVR�� WUD� JOL� DOWUL� FRQWL�G¶RUGLQH��
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$OWUH�DWWLYLWj
/H�$OWUH�DWWLYLWj�FRPSUHQGRQR�OH VHJXHQWL�YRFL�
0LJOLDLD�GL�(XUR ���������� ���������� ����������
&UHGLWL�YHUVR�VRFLHWj�FRQWUROODWH ������ ������ ������&UHGLWL�YHUVR�FROOHJDWH ������ ������ ������&UHGLWL�GLYHUVL ������� ������ ������&UHGLWL�YHUVR�O¶(UDULR ������ ������ ������&UHGLWL�YHUVR�HQWL�SUHYLGHQ]LDOL ����� ����� �����'HSRVLWL�FDX]LRQDOL ����� ��� �����&UHGLWL�YHUVR�DOWUH�LPSUHVH��SDUWHFLSDWH ����� ����� �����5DWHL�H�ULVFRQWL�DWWLYL ����� ����� �����&UHGLWL�YHUVR�LO�SHUVRQDOH ��� ����� ���&UHGLWL�YHUVR�FRQWUROODQWL � � �

$OWUH�DWWLYLWj�� ������� ������� �������
,� &UHGLWL� YHUVR� LPSUHVH� FRQWUROODWH� UHODWLYL� D� IRUQLWXUH� H� SUHVWD]LRQL� VRQR� DXPHQWDWL� GL� FLUFD� (XUR� �������PLJOLDLD�WUD�LO������HG�LO������H�GL�FLUFD�(XUR�������PLJOLDLD�WUD�LO������HG�LO������SHU�O¶HIIHWWR�GHULYDQWH��TXDQWR�D� (XUR� ������� PLJOLDLD� GDOOD� YDULD]LRQH� GHOO¶DUHD� GL� FRQVROLGDPHQWR� H� TXDQWR� D� (XUR� ������� PLJOLDLD� GD�ULPERUVL�
,�&UHGLWL�YHUVR�LPSUHVH�FROOHJDWH�UHODWLYL�D�IRUQLWXUH�H�SUHVWD]LRQL�VRQR�GLPLQXLWL�GL�(XUR��������PLJOLDLD�WUD�LO������HG�LO������H�GL�XOWHULRUL�(XUR��������PLJOLDLD�WUD�LO������HG�LO������SHU�HIIHWWR�GHL�ULPERUVL�DYYHQXWL�QHO�FRUVR�GHOO¶DQQR�
,�&UHGLWL�YHUVR�O¶(UDULR�VRQR�DXPHQWDWL�GL�(XUR��������PLJOLDLD�WUD�LO������HG�LO������SHU�HIIHWWR�GHOO¶DGR]LRQH�GHO�FULWHULR�GHOOD�OLTXLGD]LRQH�GHOO¶,9$�VX�EDVH�GL�JUXSSR�H�VRQR�XOWHULRUPHQWH�DXPHQWDWL�GL�FLUFD�(XUR��������PLJOLDLD� WUD� LO������HG� LO������SULQFLSDOPHQWH�SHU�HIIHWWR�GHOOD�FRQWDELOL]]D]LRQH�GHOOH� LPSRVWH�DQWLFLSDWH�SHU�(XUR��������PLJOLDLD��QRQFKp�GHL�FUHGLWL�SHU�OH�LPSRVWH�SDJDWH�DOO¶HVWHUR��SHU�(XUR�������PLJOLDLD��FDOFRODWL�LQ�DGHUHQ]D� D� TXDQWR� SUHYLVWR� DOOD� QRUPDWLYD� ILVFDOH�� $O� ��� GLFHPEUH� ����� OD� YDULD]LRQH� GHOO¶DUHD� GL�FRQVROLGDPHQWR�q�QHJDWLYD�SHU�(XUR�����PLJOLDLD��/¶LPSRUWR�q�HVSRVWR�DO�QHWWR�GL�XQ� IRQGR�SHU� LQWHUHVVL�GL�PRUD�SDUL�D�(XUR�����PLJOLDLD�QRQ�PRYLPHQWDWR�QHOO¶HVHUFL]LR��
,�&UHGLWL�GLYHUVL��HVSUHVVL�DO�QHWWR�GL�XQ�IRQGR�LQWHUHVVL�GL�PRUD��VRQR�SDUL�D�(XUR���������PLJOLDLD��IRQGR�GL�PRUD��(XUR�������PLJOLDLD��DO����GLFHPEUH�������D�(XUR��������PLJOLDLD��IRQGR�LQWHUHVVL�GL�PRUD��(XUR�������PLJOLDLD��DO����GLFHPEUH������H�D�(XUR��������PLJOLDLD� �IRQGR� LQWHUHVVL�GL�PRUD�(XUR�������PLJOLDLD��DO����GLFHPEUH������H�VRQR�GLPLQXLWL�GL�(XUR��������PLJOLDLD� WUD� LO������HG� LO������SHU�HIIHWWR�GHOO¶HYROX]LRQH�GHL�UDSSRUWL� FRQ� LO� FRPPLWWHQWH� FURDWR� FKH� KDQQR� GHWHUPLQDWR� O¶LQFDVVR� GHO� FUHGLWR� SHU� L� ODYRUL� HVHJXLWL�� $O� ���GLFHPEUH������VRQR�DXPHQWDWL�GL�FLUFD�(XUR��������PLJOLDLD�SHU�HIIHWWR��SULQFLSDOPHQWH��GHL�FRQWULEXWL�LQ�FRQWR�LPSLDQWR�DQFRUD�GD�LQFDVVDUH�UHODWLYDPHQWH�DOOD�FRVWUX]LRQH�GHL�SDUFKHJJL�GL�%RORJQD�H�7RULQR�H�GHJOL�DQWLFLSL�VXOOH�SUHVWD]LRQL�H�IRUQLWXUH�GD�ULFHYHUH��,�&UHGLWL�GLYHUVL�DO����GLFHPEUH������FRPSUHQGRQR�
x FUHGLWL� SHU� FHVVLRQL� GL� EHQL� H� VHUYL]L� �SUHVWD]LRQL� D� VXEDSSDOWDWRUL�� FHVVLRQL� GL� DWWUH]]DWXUH� H� EHQL� GL�PDJD]]LQR��FHVVLRQH�GL�EHQL� LPPRELOL�H�GHL�GLULWWL� UHDOL�GL�JRGLPHQWR���ROWUH�FKH� �SHU�FRQWULEXWL� LQ�FRQWR�LPSLDQWL�GD�LQFDVVDUH�UHODWLYDPHQWH�DOOD�FRVWUX]LRQH�GHL�SDUFKHJJL�GL�%RORJQD H�7RULQR�SHU�(XUR��������PLJOLDLD�
x FUHGLWL�YHUVR�L� OLTXLGDWRUL��SHU�(XUR�������PLJOLDLD��GHULYDQWL�GDL�SLDQL�GL�ULSDUWR�UHGDWWL� LQ�RFFDVLRQH�GHOOD�FHVVD]LRQH�GHOOH�DWWLYLWj�GL�DOFXQH�VRFLHWj�GL�VFRSR�HG�LQ�FRUVR�GL�OLTXLGD]LRQH�DO����GLFHPEUH������
x FUHGLWL� YHUVR� L� VXEDSSDOWDWRUL� HG� L� IRUQLWRUL�� SHU�DQWLFLSL� VXOOH�SUHVWD]LRQL� H� IRUQLWXUH�GD� UHQGHUH�� SDUL� DG�(XUR��������PLJOLDLD�
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,� 5DWHL� H� ULVFRQWL� DWWLYL�� SDUL� D� (XUR� ������ PLJOLDLD�� VL� ULIHULVFRQR� D� FRVWL� DVVLFXUDWLYL�� FRPPLVVLRQL� VX�ILGHLXVVLRQL��RQHUL�VX�ILQDQ]LDPHQWL�HG�DOWUL�FRPSRQHQWL�GL�YDORUH�UHVLGXDOH��
7LWROL�H�'LVSRQLELOLWj�OLTXLGH
,O�GHWWDJOLR�GHL�7LWROL�H�GHOOH�'LVSRQLELOLWj�OLTXLGH�q�LO�VHJXHQWH�
0LJOLDLD�GL�(XUR ���������� ���������� ����������
7LWROL ������ ������ ������'LVSRQLELOLWj�OLTXLGH ������ ������ �������
7LWROL�H�'LVSRQLELOLWj�OLTXLGH ������� ������� �������
,�7LWROL��SDUL�D�(XUR��������PLJOLDLD�DO����GLFHPEUH�������(XUR��������PLJOLDLD�DO����GLFHPEUH������H�(XUR��������PLJOLDLD�DO����GLFHPEUH�������KDQQR�VXELWR�XQ�LQFUHPHQWR�SDUL�D�(XUR�������PLJOLDLD�WUD�LO������HG�LO������HG XQ�GHFUHPHQWR�GL� FLUFD�(XUR��������PLJOLDLD� WUD� LO������HG� LO�������6L�HYLGHQ]LD�FKH�(XUR��������PLJOLDLD�DO����GLFHPEUH������VRQR�UHODWLYL�D�7LWROL�GL�6WDWR�YHQH]XHODQL�ULFHYXWL� LQ�SDJDPHQWR�GL� ODYRUL��(XUR��������PLJOLDLD�DO����GLFHPEUH������VRQR�UHODWLYL�D�7LWROL�GL�6WDWR�LWDOLDQL��%�7�3���FRQ�VFDGHQ]D���OXJOLR������ULIHULWL� DG� XQD� RSHUD]LRQH� GL� FHVVLRQH� GHO� FUHGLWR� SUR�VROYHQGR YDQWDWR� QHL� FRQIURQWL� GHO� FRPPLWWHQWH�YHQH]XHODQR�H�(XUR �������PLJOLDLD�DO����GLFHPEUH������VRQR�UHODWLYL�D�7LWROL�GL�6WDWR�YHQH]XHODQL�ULFHYXWL�LQ�SDJDPHQWR�GHL� ODYRUL��2FFRUUH�SUHFLVDUH�FKH�QHOO¶DPELWR�GHOO¶LPSRVWD]LRQH�GHO�FRQWUDWWR�UHODWLYR�DOOD� IHUURYLD�&DUDFDV�7X\�0HGLR��LO�SDJDPHQWR�GHL�FRUULVSHWWLYL�q�XQD�TXRWD�LQ�(XUR�HG�XQD�TXRWD�LQ�%ROLYDUHV��1HOO¶DPELWR�GHOOD�SLDQLILFD]LRQH�GHOOD�FRPPHVVD�OD�TXRWD�LQ�%ROLYDUHV�YLHQH�XWLOL]]DWD�SHU�LO�SDJDPHQWR�GHOOH�IRUQLWXUH�H�GHO�SHUVRQDOH�ORFDOH��GHWHUPLQDQGR�GL�IDWWR�XQD�FRSHUWXUD�LQGLUHWWD�WUD�OD�SRVL]LRQH�FUHGLWULFH�H�TXHOOD�GHELWULFH�
1HO� FRUVR� GHO� ����� VRQR� VWDWL� YHQGXWL� L� %�7�3�� FRQ� VFDGHQ]D� �� OXJOLR� ������ GHWHQXWL� LQ� SRUWDIRJOLR� DO� ���GLFHPEUH�������/D�FHVVLRQH��DYYHQXWD�DOOD�SDUL��KD�IDWWR�ULOHYDUH�LQWHUHVVL�DWWLYL�SHU�XQD�VRPPD�SDUL�D�FLUFD�(XUR�����PLJOLDLD��,O�YDORUH�SL��VLJQLILFDWLYR�LQ�SRUWDIRJOLR�DOOD�FKLXVXUD�GHOO¶HVHUFL]LR�q�DVFULYLELOH�DL�7LWROL�GHO�GHELWR�SXEEOLFR�YHQH]XHODQR�� ULFHYXWL� LQ�SDJDPHQWR�GDO�FRPPLWWHQWH�GHL� ODYRUL�GL�FRVWUX]LRQH�GHOOD�)HUURYLD�&DUDFDV�7X\�0HGLR��6HEEHQH� LO�YDORUH�GL�PHUFDWR�GHL�7LWROL��DOOD�GDWD�GL�FKLXVXUD�GHOO¶HVHUFL]LR������� IRVVH�LQIHULRUH�DO�YDORUH�QRPLQDOH�GHJOL�VWHVVL�QRQ�VL�q�ULWHQXWR�GL�SURFHGHUH�DG�DOFXQD�VYDOXWD]LRQH�� WHQXWR�FRQWR�GHJOL�DFFRUGL�FRQ�LO�FRPPLWWHQWH��FKH�SUHYHGH��FRPH�GHWWR�LQ�SUHFHGHQ]D��LO�SDJDPHQWR�GHOO¶HYHQWXDOH�PLQRU�YDORUH�UHDOL]]DWR�GDO�*UXSSR�SHU�HIIHWWR�GHOOD� �FHVVLRQH��7DOL�7LWROL�VRQR�VWDWL�GDWL� LQ�FXVWRGLD�DG�XQD�EDQFD�YHQH]XHODQD��%DQFR�GH�9HQH]XHOD���D�IURQWH�GHL�TXDOL�LO�*UXSSR�KD�ULFHYXWR�XQ¶DQWLFLSD]LRQH�SDUL�DOO¶����GHO�ORUR�YDORUH��,O�YDORUH�GL�WDOL�7LWROL�ULVXOWD�JDUDQWLWR�GD�XQD�FODXVROD�FRQWUDWWXDOH�VRWWRVFULWWD�GDO�FRPPLWWHQWH��(¶�LQROWUH�RSSRUWXQR�VHJQDODUH�FKH�O¶LPSRUWR�LQ�OLQHD�FDSLWDOH�GHL�VXGGHWWL�7LWROL�QHO�PDU]R������ULVXOWD�ULGRWWR�GL�(XUR�������PLJOLDLD�SHU�HIIHWWR�GHOOH�YHQGLWH�HIIHWWXDWH�QHL�SULPL�PHVL�GHOO¶DQQR������VXO�PHUFDWR�YHQH]XHODQR�
/D�YRFH�'LVSRQLELOLWj�OLTXLGH��FKH�VL�FRPSRQH�GHL�GHSRVLWL�EDQFDUL���GHO�GHQDUR�H�GHL�YDORUL�GL�FDVVD��q�SDUL�D�(XUR��������PLJOLDLD�DO����GLFHPEUH�������(XUR��������PLJOLDLD�DO����GLFHPEUH������H�(XUR���������PLJOLDLD�DO����GLFHPEUH�������7DOH�YRFH�KD�VXELWR�XQ�LQFUHPHQWR�GL�(XUR��������PLJOLDLD�WUD�LO������HG�LO�������HG�XQ�XOWHULRUH� LQFUHPHQWR� GL� FLUFD� (XUR� ������� PLJOLDLD� WUD� LO� ����� HG� LO� ����� SHU� HIIHWWR� SULQFLSDOPHQWH� GHOOH�FHVVLRQL�SUR�VROYHQGR�� $� WDO� SURSRVLWR� q� RSSRUWXQR� HYLGHQ]LDUH� FKH� QHOO¶DPELWR� GHO� UDSSRUWR� GL� IDFWRULQJ LQ�HVVHUH�DO�ILQH�GL�IDFLOLWDUH�O¶RSHUDWLYLWj�GHOOH�VRPPH�DQWLFLSDWH�GDO�IDFWRU D�YDOHUH�VXL�FUHGLWL�FHGXWL��OD�6RFLHWj�KD�FRVWLWXLWR�LQ�SHJQR��D�IDYRUH�GHO�IDFWRU PHGHVLPR��LO�VDOGR�GHO�FRQWR�FRUUHQWH�GRYH�VRQR�VWDWL�DFFUHGLWDWL�WXWWL�L� SDJDPHQWL� DQWLFLSDWL� HIIHWWXDWL� LQ� GLSHQGHQ]D� GHO� FLWDWR� FRQWUDWWR� GL� IDFWRULQJ SHU� O¶LPSRUWR� GL� (XUR� �������PLJOLDLD�� /D� YDULD]LRQH� GHOO¶DUHD� GL� FRQVROLGDPHQWR� KD� SURGRWWR� XQD� YDULD]LRQH� QHJDWLYD� GL� (XUR� ������PLJOLDLD�
&UHGLWL�ILQDQ]LDUL�LVFULWWL�QHOOH�LPPRELOL]]D]LRQL
,�&UHGLWL� ILQDQ]LDUL� LVFULWWL�QHOOH� LPPRELOL]]D]LRQL�� LQGLFDWL� LQ�ELODQFLR�SHU�XQ�YDORUH�FRPSOHVVLYR�GL�(XUR�������PLJOLDLD� DO� ��� GLFHPEUH� ����� H� (XUR� ������� PLJOLDLD� DO� ��� GLFHPEUH� ������ KDQQR� VXELWR� XQ� LQFUHPHQWR�FRPSOHVVLYR�SDUL� D�(XUR��������PLJOLDLD� WUD� LO� ����� HG� LO� ������ ,� FUHGLWL� YHUVR� DOWUL� DO� ��� GLFHPEUH� ����� VL�ULIHULVFRQR� � DL� FUHGLWL� YHUVR� LO� IDFWRU SHU� FHVVLRQL� SUR�VROYHQGR�� SHU� (XUR� ������� PLJOLDLD�� SHUWLQHQWH� OD�GLIIHUHQ]D�WUD�LO�YDORUH�QRPLQDOH�GHO�FUHGLWR�FHGXWR�H�O¶DQWLFLSD]LRQH�ULFHYXWD�GDJOL�LVWLWXWL�ILQDQ]LDUL�
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$FFRQWL
*OL�$FFRQWL�� L�FXL� LPSRUWL�VRQR�GL�VHJXLWR� ULSRUWDWL��VRQR�UHODWLYL�DOOH�DQWLFLSD]LRQL�HURJDWH�GDL�FRPPLWWHQWL�SHU�O¶HVHFX]LRQH�GHL�ODYRUL�
*OL�$FFRQWL��SDUL�D�(XUR���������PLJOLDLD�DO����GLFHPEUH�������(XUR��������PLJOLDLD�DO����GLFHPEUH������H�(XUR��������PLJOLDLD�DO����GLFHPEUH�������KDQQR�VXELWR�XQ�GHFUHPHQWR�GL�(XUR��������PLJOLDLD�WUD�LO������HG�LO� ����� HG� XQ� GHFUHPHQWR� GL� (XUR� ������� PLJOLDLD� WUD� LO� ����� HG LO� ������ 7DOL� GHFUHPHQWL� VRQR� GRYXWL� DO�QRUPDOH�SURFHVVR�GL�UHFXSHUR�GHJOL�LPSRUWL�DQWLFLSDWL�FRQVHJXHQWH�DOO¶DYDQ]DPHQWR�ILVLFR�GHL�ODYRUL�HG�DO�IDWWR�FKH�OD�OHJLVOD]LRQH�LWDOLDQD�QRQ�SUHYHGH�O¶HURJD]LRQH�GL�DQWLFLSL�VXL�QXRYL�ODYRUL�GD�SDUWH�GHL�FRPPLWWHQWL��
'HELWL�YHUVR�IRUQLWRUL
,�'HELWL�YHUVR�IRUQLWRUL��SDUL�D�(XUR���������PLJOLDLD�DO����GLFHPEUH�������(XUR���������PLJOLDLD�DO����GLFHPEUH������H�(XUR���������PLJOLDLD�DO����GLFHPEUH�������KDQQR�VXELWR�XQ�LQFUHPHQWR�GL�(XUR��������PLJOLDLD�WUD�LO������HG�LO������HG�XQ�LQFUHPHQWR�(XUR�������PLJOLDLD�WUD�LO������HG�LO������
$OWUH�SDVVLYLWj
/H�$OWUH�SDVVLYLWj�FRPSUHQGRQR�OH�VHJXHQWL�YRFL�
0LJOLDLD�GL�(XUR ���������� ���������� ����������
'HELWL�YHUVR�LPSUHVH�FRQWUROODWH ������ ������ ������'HELWL�YHUVR�LPSUHVH�FROOHJDWH ������ ������ ������'HELWL�WULEXWDUL ������ ������ ������'HELWL�GLYHUVL ������ ������ ������'HELWL�YHUVR�FRQWUROODQWL ����� ��� �'HELWL�YHUVR�HQWL�SUHYLGHQ]LDOL ����� ����� �����'HSRVLWL�FDX]LRQDOL �� �� ��'HELWL�YHUVR�DOWUH�LPSUHVH�SDUWHFLSDWH ����� ����� �����'HELWL�YHUVR�LO�SHUVRQDOH ����� ����� �����5DWHL�H�ULVFRQWL�SDVVLYL ����� ����� �����

$OWUH�SDVVLYLWj ������� ������� �������
x ,�'HELWL�YHUVR�LPSUHVH�FRQWUROODWH��SDUL�D�(XUR��������PLJOLDLD�DO����GLFHPEUH�������(XUR��������PLJOLDLD�DO����GLFHPEUH������H�(XUR��������DO����GLFHPEUH�������KDQQR�VXELWR�XQ�LQFUHPHQWR�GL�(XUR�������PLJOLDLD�WUD� LO� ����� HG� LO� ����� HG� LQFUHPHQWR� GL� FLUFD� (XUR� ������� PLJOLDLD� WUD� LO� ����� HG� LO� ����� GHULYDQWH�SULQFLSDOPHQWH�GDOO¶DFFHUWDPHQWR�GHL�FRVWL�FRQVRUWLOL�GHOOH�VRFLHWj�GL�VFRSR�ULDGGHELWDWL�DOOD�FDSRJUXSSR�D�ILQH�SHULRGR�
x ,�'HELWL�YHUVR�LPSUHVH�FROOHJDWH��SDUL�D�(XUR��������PLJOLDLD�DO ���GLFHPEUH�������(XUR��������PLJOLDLD�DO���� GLFHPEUH� ����� H� (XUR� �������PLJOLDLD� DO� ��� GLFHPEUH� ������ KDQQR� VXELWR� XQ� GHFUHPHQWR� GL� (XUR��������PLJOLDLD�WUD�LO������HG�LO������HG�XQ�LQFUHPHQWR�GL�FLUFD�(XUR��������PLJOLDLD�WUD�LO������HG�LO������LPSXWDELOH�SULQFLSDOPHQWH�DOO¶HIIHWWR�GHL�ULPERUVL�DYYHQXWL�QHO�FRUVR�GHOO¶DQQR�
x ,�'HELWL� WULEXWDUL��SDUL�D�(XUR��������PLJOLDLD�DO����GLFHPEUH�������(XUR��������PLJOLDLD�DO����GLFHPEUH������H�(XUR��������PLJOLDLD�DO����GLFHPEUH�������KDQQR�VXELWR�XQ�GHFUHPHQWR GL�(XUR�������PLJOLDLD�WUD�LO������ HG� LO� ����� HG� XQ� LQFUHPHQWR� GL� (XUR� ������� PLJOLDLD� WUD� LO� ����� HG� LO� ������ TXHVW¶XOWLPR�SULQFLSDOPHQWH�LPSXWDELOH�DOO¶DSSRVWDPHQWR�GHOOH�LPSRVWH�UHODWLYH�DOO¶HVHUFL]LR�VXSHULRUL�D�TXHOOH�GHOO¶DQQR�SUHFHGHQWH�
x ,�'HELWL�GLYHUVL��SDUL�D�(XUR��������PLJOLDLD�DO����GLFHPEUH�������(XUR��������PLJOLDLD�DO����GLFHPEUH������H�(XUR��������PLJOLDLD�DO����GLFHPEUH�������KDQQR�VXELWR�XQ�GHFUHPHQWR�GL�(XUR��������PLJOLDLD� WUD� LO������HG� LO������SHU�HIIHWWR�GL�SDJDPHQWL�QHL�FRQIURQWL�GL� ³VXEFRQWUDFWRUV´� UHODWLYDPHQWH�DOOR�VYROJLPHQWR�GHL� ODYRUL� LQ� &URD]LD� � HG� XQ� GHFUHPHQWR� GL� (XUR� �������PLJOLDLD� WUD� LO� ����� HG� LO� ����� SULQFLSDOPHQWH�
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LPSXWDELOH� DOOD� ULGX]LRQH� GHOOH� FDSDUUH� FRQILUPDWRULH� UHODWLYH� DOOH� LQL]LDWLYH� HGLOL]LH� H� DOOD� YDULD]LRQH�QHJDWLYD� GHOO¶DUHD� GL� FRQVROLGDPHQWR� SDUL� D� (XUR� ������ PLJOLDLD�� $O� ��� GLFHPEUH� ����� L� 'HELWL� GLYHUVL�LQFOXGRQR�
� 'HELWL� YHUVR� LPSUHVH� PDQGDQWL�� QHOO¶DPELWR� GL� ODYRUL� HVHJXLWL� DWWUDYHUVR� O¶LVWLWXWR� GHOO¶$VVRFLD]LRQH�7HPSRUDQHD� GL� ,PSUHVH�� SHU� LQFDVVL� LQ� QRPH� H� SHU� FRQWR� GHOOH� LPSUHVH� DVVRFLDWH� SDUL� DG� (XUR� ������PLJOLDLD�� FDSDUUH�FRQILUPDWRULH�HG�DFFRQWL� VXO�SUH]]R� WRWDOH� LQFDVVDWR� LQ� UHOD]LRQH�DL�SUHOLPLQDUL�GL� FRPSUDYHQGLWD�SHUWLQHQWL�JOL�LPPRELOL�SHU�(XUR�������PLJOLDLD�
� DOWUH� SDUWLWH� ULIHULWH� D� UDSSRUWL� QRQ� GLUHWWDPHQWH� GHULYDQWL� GDOO¶DWWLYLWj� SURGXWWLYD�� PD� FRPXQTXH� DG� HVVD�FRQQHVVL�SDUL�DG�(XUR��������PLJOLDLD�
x ,� 5DWHL� H� ULVFRQWL� SDVVLYL� SDUL� DG� (XUR� ������ PLJOLDLD� VL� ULIHULVFRQR� SULQFLSDOPHQWH� DL� UDWHL� SDVVLYL�GHWHUPLQDWL�GDOOD�FRQWDELOL]]D]LRQH�GHOOD�TXDWWRUGLFHVLPD�PHQVLOLWj�H�GDJOL�LQWHUHVVL�VXL�PXWXL�
)RQGR�WUDWWDPHQWR�GL�ILQH�UDSSRUWR
,O�PRYLPHQWR�QHO�)RQGR�GL�WUDWWDPHQWR�GL�ILQH�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR�q�GL�VHJXLWR�GHWWDJOLDWR�
0LJOLDLD�GL�(XUR )RQGR�WUDWWDPHQWR�ILQH�UDSSRUWR
�������� ������,QFUHPHQWL �����'HFUHPHQWL �������9DULD]LRQH�DUHD�GL�FRQVROLGDPHQWR ����������� ������,QFUHPHQWL �����'HFUHPHQWL �������9DULD]LRQH�DUHD�GL�FRQVROLGDPHQWR ������������� ������,QFUHPHQWL �����'HFUHPHQWL �������9DULD]LRQH�DUHD�GL�FRQVROLGDPHQWR ��������������� �����
,O�)RQGR�WUDWWDPHQWR�GL�ILQH�UDSSRUWR�KD�VXELWR�XQ�GHFUHPHQWR�GL�(XUR�����PLJOLDLD�WUD�LO������HG�LO������HG�XQ�GHFUHPHQWR�GL�(XUR�������PLJOLDLD�WUD�LO������HG�LO������
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)RQGR�ULVFKL�FRQWUDWWXDOL H�IRQGR�ULVFKL�VX�SDUWHFLSD]LRQL
,O�)RQGR�ULVFKL�FRQWUDWWXDOL�H�LO�)RQGR�ULVFKL�VX�SDUWHFLSD]LRQL�SUHVHQWDQR�L�VHJXHQWL�PRYLPHQWL�
0LJOLDLD�GL�(XUR )RQGR�ULVFKL�FRQWUDWWXDOL )RQGR�ULVFKL�VX�SDUWHFLSD]LRQH 7RWDOH�IRQGL�ULVFKL�H�RQHUL
�������� ������ ������ �������,QFUHPHQWL ������ � ������'HFUHPHQWL �������� � ��������9DULD]LRQH�DUHD�GL�FRQVROLGDPHQWR ������ � ���������������� ������� ������ �������,QFUHPHQWL ������ ��� ������'HFUHPHQWL �������� � ��������9DULD]LRQH�DUHD�GL�FRQVROLGDPHQWR ����� � ��������������� ������ ������ ������,QFUHPHQWL ������ ������ ������'HFUHPHQWL �������� ����� ��������9DULD]LRQH�DUHD�GL�FRQVROLGDPHQWR ������� � �������
$O������������ ������ ������ �������
,�)RQGL�ULVFKL�HG�RQHUL�DPPRQWDQR�D�(XUR���������PLJOLDLD�DO����GLFHPEUH�������(XUR��������PLJOLDLD�DO����GLFHPEUH������H�(XUR���������PLJOLDLD�DO����GLFHPEUH������H�VRQR�GHWWDJOLDWL�FRPH�VHJXH�
D�� LO� )RQGR� ULVFKL� FRQWUDWWXDOL� q� FRVWLWXLWR� D� IURQWH� GL� SHUGLWH� SUREDELOL�� PD� GL� FRQVLVWHQ]D� H� GL� LQVRUJHQ]D�WHPSRUDOH�QRQ�GHILQLWD�� LQHUHQWL� O¶HVHFX]LRQH�GHL� ODYRUL�GL�GXUDWD�SOXULHQQDOH��7DOH� IRQGR�GL�(XUR���������PLJOLDLD� DO� ��� GLFHPEUH� ������ (XUR� �������PLJOLDLD� DO� ��� GLFHPEUH� ����� H� (XUR� �������PLJOLDLD� DO� ���GLFHPEUH� ������ KD� VXELWR� XQ� GHFUHPHQWR GL� (XUR� ������� PLJOLDLD� WUD� LO� ����� HG� LO� ����� SHU� HIIHWWR�GHOO¶XWLOL]]R�GHOOD�FRSHUWXUD�GHO�GHILFLW� SDWULPRQLDOH�SHUWLQHQWH� OD�SDUWHFLSD]LRQH�$ORVD� ,PPRELOLDUH�6�S�$��SHU�(XUR��������PLJOLDLD�H�SHU�FLUFD�(XUR��������PLJOLDLD�D�IURQWH�GHOOH�SHUGLWH�UHDOL]]DWH�QHOO¶HVHFX]LRQH�GL�ODYRUL�DVVXQWL�LQ�DSSDOWR�LO�FXL�DFFDQWRQDPHQWR�HUD�VWDWR�LVFULWWR�QHL�SUHFHGHQWL�HVHUFL]L��$O����GLFHPEUH������ O¶LQFUHPHQWR� ULVSHWWR� DO� ��� GLFHPEUH� ����� q� SDUL� D� (XUR� ����PLJOLDLD�� 1HOO¶DPELWR� GHL� GHFUHPHQWL�GHOO¶HVHUFL]LR� ����� O¶XWLOL]]R� SHU� (XUR� �������PLJOLDLD� q� UHODWLYR� DOO¶RSHUD]LRQH� GL� VFLVVLRQH� SDU]LDOH� JLj�FRPPHQWDWD��PHQWUH�O¶LPSRUWR�GL�(XUR��������PLJOLDLD�q�UHODWLYR�DOO¶XWLOL]]R�D�IURQWH�GHOOH�SHUGLWH�UHJLVWUDWH�QHO� ����� GDOOH� FRPPHVVH� LWDOLDQH� HG� HVWHUH� H� DO� ULSLDQDPHQWR GHO� GHILFLW� SDWULPRQLDOH� GHOOD� SDUWHFLSDWD�$ORVD� ,PPRELOLDUH� 6�S�$�� LQ� OLTXLGD]LRQH� L� FXL� HIIHWWL� HFRQRPLFL� HUDQR� VWDWL� JLj� VWDQ]LDWL� QHL� SUHFHGHQWL�HVHUFL]L�� ,QROWUH� LO� IRQGR� q� VWDWR� LQFUHPHQWDWR� LQ� UHOD]LRQH� DOOH� FRPPHVVH� LQ� FRUVR� LQ� IXQ]LRQH� GHOO¶HVLWRILQDOH�SUHYLVWR�GHL�ODYRUL��E�� LO� )RQGR� ULVFKL� VX� SDUWHFLSD]LRQL� q� FRVWLWXLWR� DO� ILQH� GL� VRSSHULUH� DOOH� SHUGLWH�� DVFULYLELOL� DOOH� VRFLHWj� LQ�OLTXLGD]LRQH�YRORQWDULD��GL�QDWXUD�GHWHUPLQDWD��GL�HVLVWHQ]D�FHUWD�R�SUREDELOH��PD�LO�FXL�DPPRQWDUH�H�OD�GDWD�GL�VRSUDYYHQLHQ]D�VRQR� LQGHWHUPLQDWL�DO� WHUPLQH�GHOO¶HVHUFL]LR��7DOH� IRQGR��GL�(XUR��������PLJOLDLD�DO����GLFHPEUH�������(XUR��������PLJOLDLD�DO����GLFHPEUH������H�(XUR��������PLJOLDLD�DO����GLFHPEUH�������KD�VXELWR�XQ�LQFUHPHQWR�GL�(XUR�����PLJOLDLD�WUD�LO������HG LO������HG�XQ�LQFUHPHQWR�GL�(XUR��������PLJOLDLD�WUD�LO������HG�LO�������1HJOL�LQFUHPHQWL������q�ULIOHVVR�O¶HIIHWWR�GHOOD�YDOXWD]LRQH�VHFRQGR�LO�SUHVXQWR�YDORUH�GL� UHDOL]]R�GHOOH�SDUWHFLSDWH� LQ�SURFLQWR�GL�HVVHUH� OLTXLGDWH��GL�FXL�FLUFD�(XUR��������PLJOLDLD� UHODWLYR�DOOH�LQL]LDWLYH�DIULFDQH�GLVFXVVH�LQ�SUHFHGHQ]D��FIU��3DU������������
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'HELWL�ILQDQ]LDUL
,�'HELWL�ILQDQ]LDUL�FRPSUHQGRQR�OH�VHJXHQWL�YRFL�
0LJOLDLD�GL�(XUR ���������� ���������� ����������
3UHVWLWR�REEOLJD]LRQDULR�*UXSSR'LSHQWD�&RVWUX]LRQL�6�S�$� ����� ����� �'HELWL�YHUVR�EDQFKH�HQWUR�O¶HVHUFL]LR�VXFFHVVLYR ������� ������� �������'HELWL�YHUVR�DOWUL�ILQDQ]LDWRUL�HQWUR�O¶HVHUFL]LR�VXFFHVVLYR ������ ������ �����'HELWL�ILQDQ]LDUL�D�EUHYH ������� ������� �������
'HELWL�YHUVR�EDQFKH�ROWUH�O¶HVHUFL]LR�VXFFHVVLYR ������ ������� ������
'HELWL�YHUVR�DOWUL�ILQDQ]LDWRUL�ROWUH�O¶HVHUFL]LR�VXFFHVVLYR � ������ ������'HELWL�UDSSUHVHQWDWL�GD�WLWROL�GL�FUHGLWR �� � �
'HELWL�ILQDQ]LDUL�PHGLR�H�OXQJR�WHUPLQH ������ ������� �������'HELWL�ILQDQ]LDUL ������� ������� �������

,O�3UHVWLWR�REEOLJD]LRQDULR�*UXSSR�'LSHQWD�&RVWUX]LRQL��LQFRUSRUDWD� LQ�$VWDOGL��GL�RULJLQDULH�/LUH�������PLOLRQL��(XUR�������PLJOLDLD��q�VWDWR�HVWLQWR�DQWLFLSDWDPHQWH�QHO�FRUVR�GHO������SHU O¶LPSRUWR�GL�(XUR�������PLJOLDLD�UHDOL]]DQGR� XQD� VRSUDYYHQLHQ]D� DWWLYD� GL� (XUR� ������PLJOLDLD�� ,� 'HELWL� YHUVR� EDQFKH�� SDUL� D� (XUR� ��������PLJOLDLD��GL�FXL�(XUR��������PLJOLDLD�ROWUH�O¶HVHUFL]LR��DO����GLFHPEUH�������(XUR���������PLJOLDLD��GL�FXL�(XUR���������PLJOLDLD�ROWUH�O¶HVHUFL]LR�VXFFHVVLYR��DO����GLFHPEUH�������(XUR���������PLJOLDLD��GL�FXL�(XUR��������PLJOLDLD�ROWUH�O¶HVHUFL]LR�VXFFHVVLYR���VRQR�DXPHQWDWL�GL�(XUR��������PLJOLDLD�WUD�LO������HG�LO������SHU�HIIHWWR�SULQFLSDOPHQWH�GHOO¶DFFHQVLRQH�GL�QXRYL�ILQDQ]LDPHQWL��GD�SDUWH�GHOOD�FDSRJUXSSR��FRQ�YDUL�LVWLWXWL�ILQDQ]LDUL�SHU�FRPSOHVVLYH� (XUR� ������� PLJOLDLD�� ,Q� SDUWLFRODUH� FLUFD� (XUR� ������ PLJOLDLD� VL� ULIHULVFRQR� DOOµDFFHQVLRQH� GL�PXWXL�JDUDQWLWL��TXDOL�LO�PXWXR�&DULVER��(XUR�������PLJOLDLD��H�0&&��(XUR�������PLJOLDLD��H�FLUFD�(XUR��������PLJOLDLD�IDQQR�ULIHULPHQWR�DOO¶DFFHQVLRQH�GL�ILQDQ]LDPHQWL�QRQ�DVVLVWLWL�GD�JDUDQ]LH�UHDOL�WUD�FXL�L�SULQFLSDOL�VRQR�%DQFD�GL�5RPD�3URILOR����(XUR��������PLJOLDLD���%DQFD�3RSRODUH�GHO�/D]LR�H�%HOJRODLVH��,O�GHFUHPHQWR�GL�(XUR�������� PLJOLDLD� WUD� LO� ����� HG� LO� ����� q� DWWULEXLELOH� SHU� (XUR� ������ PLJOLDLD� DOOD� YDULD]LRQH� GHOO¶DUHD� GL�FRQVROLGDPHQWR�
,�'HELWL�YHUVR�EDQFKH�DO����GLFHPEUH������SDUL�D��(XUR���������PLJOLDLD��FRQ�O¶HYLGHQ]D�GHOOH�OLQHH�GL�FUHGLWR�DO����GLFHPEUH������VRQR�L�VHJXHQWL�
,Q�PLJOLDLD�GL�(XUR� /LQHH�GL�FUHGLWR 8WLOL]]L
)LGL�D�UHYRFD ������� �������
6FRSHUWR�GL�FDVVD ������� ������
'HQDUR�FDOGR ������� �������
)LQDQ]��D�UHYRFD ������ ������
6FRSHUWL�WHPSRUDQHL ������ ������

������ ������
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)LQDQ]LDPHQWL��D�EUHYH�WHUPLQH ����� ������
)LQDQ]LDPHQWL�D�PHGLR�OXQJR�WHUPLQH ������� �������
)LQDQ]LDPHQWL�SHU�VFRQWR�GL�VWDWR�DYDQ]DPHQWR�ODYRUL �������� ��������
0XWXL ������� �������
7RWDOH� �������� ��������
,O�WDVVR�PHGLR�GHOO¶LQGHELWDPHQWR�DO����GLFHPEUH������q�SDUL�D�FLUFD�LO�������
&RQ� ULIHULPHQWR� DL� )LQDQ]LDPHQWL� D�PHGLR� H� OXQJR� WHUPLQH� H� GHL� PXWXL�� VL� SUHFLVDQR� GL� VHJXLWR� OH� VLQJROH�VFDGHQ]H�
,Q�PLOLRQL�GL�(XUR ����� ���� ���� ���� ���� 2OWUH
)LQDQ]LDPHQWL�PHGLR�OXQJR�WHUPLQH ��� ��� � � � �
0XWXL �� �� �� �� �� ��
,�PXWXL�&DULVER��&DVVD�5LVSDUPLR�3DUPD�H�3LDFHQ]D��&UHGLWR�(PLOLDQR�H�0&&�GL�LPSRUWR�UHVLGXR�SDUL�D�(XUR�������� PLJOLDLD� DO� ��� GLFHPEUH� ����� VRQR� DVVLVWLWL� GD� JDUDQ]LD� LSRWHFDULD� VX� LPPRELOL� SHU� (XUR� �������PLJOLDLD�
,�'HELWL� YHUVR� JOL� DOWUL� ILQDQ]LDWRUL� D� EUHYH� WHUPLQH�� SDUL� D�(XUR� �������PLJOLDLD� DO� ��� GLFHPEUH� ������(XUR��������PLJOLDLD��GL�FXL�(XUR��������PLJOLDLD�ROWUH�O¶HVHUFL]LR�VXFFHVVLYR��DO����GLFHPEUH������H�(XUR��������PLJOLDLD��GL�FXL�(XUR��������PLJOLDLD�ROWUH�O¶HVHUFL]LR�VXFFHVVLYR��DO����GLFHPEUH�������VL�VRQR�LQFUHPHQWDWL�GL�(XUR��������PLJOLDLD�WUD� LO������H� LO������SHU�HIIHWWR��SULQFLSDOPHQWH��GHOOD�FRQWDELOL]]D]LRQH��GHL�FRQWUDWWL�GL�OHDVLQJ ILQDQ]LDULR� H� VL� VRQR� GHFUHPHQWDWL� GL� (XUR� �������PLJOLDLD� WUD� LO� ����� H� LO� ����� SULQFLSDOPHQWH� SHU�HIIHWWR�GHL�ULPERUVL�GHOOH�UDWH�GL�OHDVLQJ��
,� 'HELWL� YHUVR� L� FRQFHGHQWL� EHQL� LQ� OHDVLQJ DO� ��� GLFHPEUH� ������ FRQWDELOL]]DWL� VHFRQGR� OD� PHWRGRORJLD�GHVFULWWD� QHO� SDUDJUDIR� UHODWLYR� DL� SULQFLSL� FRQWDELOL� H� FULWHUL� GL� YDOXWD]LRQH�� KDQQR� OH� VHJXHQWL� VFDGHQ]H�DQQXDOL�
,Q�PLOLRQL�GL�(XUR� ���� ���� ���� ���� ���� 2OWUH
'HELWL�D�PHGLR�OXQJR�WHUPLQH�SHU�FRQWUDWWL�GL�/HDVLQJ � � � � � �
3UHVWLWR�REEOLJD]LRQDULR�FRQYHUWLELOH
,O�3UHVWLWR�REEOLJD]LRQDULR�FRQYHUWLELOH��HPHVVR�QHOO¶DJRVWR�������q�FRVWLWXLWR�GD�Q������������REEOLJD]LRQL�GHO�YDORUH�QRPLQDOH�GL�(XUR�������FDGDXQD��FRQ�GXUDWD����DJRVWR������± ���DJRVWR�������/H�REEOLJD]LRQL�VRQR�FRQYHUWLELOL� LQ� D]LRQL� $VWDOGL� QHO� UDSSRUWR� GL� XQD� D]LRQH� RUGLQDULD� SHU� RJQL� REEOLJD]LRQH� VRWWRVFULWWD�� *OL�LQWHUHVVL� VRQR� FDOFRODWL� VX� EDVH� VHPHVWUDOH� D� WDVVR� YDULDELOH� FRUULVSRQGHQWH� DOOD� TXRWD]LRQH� (XULERU� D� VHL�PHVL��SL�����EDVLV�SRLQWV��FDOFRODWR�VHFRQGR�OD�PHGLD�GHOOH�TXRWD]LRQL�ULOHYDWH�GD�%DQFD�GL�5RPD��,QWHUEDQFD�H�6RILSD���RJJL�0&&��DO�TXLQWR�JLRUQR�ODYRUDWLYR�DQWHFHGHQWH�OD�GDWD�GL�JRGLPHQWR�GHOOD�FHGROD��FIU�6H]LRQH�3ULPD�&DSLWROR�9,��3DU�������



3URVSHWWR�,QIRUPDWLYR��

���

3DWULPRQLR�QHWWR
,O� VHJXHQWH� SURVSHWWR� UDSSUHVHQWD� LO� UDFFRUGR� WUD� LO� 3DWULPRQLR� QHWWR� HG� LO� 5LVXOWDWR� G¶HVHUFL]LR� GHOOD�FDSRJUXSSR�FRQ�LO�3DWULPRQLR�QHWWR�H�O¶8WLOH�QHWWR�FRQVROLGDWL��SHU�L�WUH�HVHUFL]L�SUHVHQWDWL�

0,*/,$,$�',�(852 ���� ���� ����
3DWULPRQLR�QHWWR 8WLOH�QHWWR 3DWULPRQLR�QHWWR 8WLOH�QHWWR 3DWULPRQLR�QHWWR 8WLOH�QHWWR

3DWULPRQLR�QHWWR�H�XWLOH�QHWWR�ULSRUWDWL�QHO�ELODQFLR�GHOOD�FRQWUROODQWH��DO�QHWWR�GHOOD�ULVHUYD�GL�FRQYHUVLRQH� ������ ����� �������� ����� ������� ������
5LVHUYD�GL�FRQYHUVLRQH ������ ������ ������

(OLPLQD]LRQH�GHO�YDORUH�GL�FDULFR�GHOOH�SDUWHFLSD]LRQL�FRQVROLGDWH�� GLIIHUHQ]H�WUD�YDORUH�GL�FDULFR�H�YDORUH�SUR�TXRWD�GHO�3DWULPRQLR�QHWWR� ULVXOWDWL�SUR�TXRWD�FRQVHJXLWL�GDOOH�SDUWHFLSDWH������� GLIIHUHQ]D�GL�FRQVROLGDPHQWR
������

�������� ��������
�����
����� �����

�������
������������ ������������

(OLPLQD]LRQH�GHJOL�HIIHWWL�GL�RSHUD]LRQL�FRPSLXWH�WUD�VRFLHWj�FRQVROLGDWH�� XWLOL�VX�FHVVLRQL�LQIUDJUXSSR� DPPRUWDPHQWL�VX�YHQGLWH�LQWUDJUXSSR� VWDQ]LDPHQWR�SHUGLWH�VX�VRFLHWj�FRQVROLGDWH� GLYLGHQGL�GD�VRFLHWj�FRQVROLGDWH
���������������

�����������
����������������������������

���������������������������
�����������������������

�����������������������
&RQWDELOL]]D]LRQH�OHDVLQJ VHFRQGR�OD�PHWRGRORJLD�ILQDQ]LDULD � � ����� ����� ����� ���

3DWULPRQLR�QHWWR�H�XWLOH�QHWWR�GL�SHUWLQHQ]D�GHO�*UXSSR ������ ������ ������� ������ ������� ������
&DSLWDOH�H�ULVHUYH�GL�SHUWLQHQ]D�GL�WHU]L ����� � ����� ��� � ���
3DWULPRQLR�QHWWR�H�XWLOH�QHWWR�FRPH�ULSRUWDWL�QHO�ELODQFLR�FRQVROLGDWR ������� ������ ������� ������ ������� ������
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,PSHJQL�H�JDUDQ]LH
'L�VHJXLWR�q�HVSRVWR�LO�GHWWDJOLR�GHJOL�,PSHJQL�H�JDUDQ]LH�
0LJOLDLD�GL�(XUR ���������� ���������� ����������
)LGHLXVVLRQL�SHU�DSHUWXUH�GL�FUHGLWR ������� ������� �������)LGHLXVVLRQL�SHU�ODYRUL ��������� ��������� ���������$OWUH�ILGHLXVVLRQL ������� ������� �������*DUDQ]LH�SHUVRQDOL ��������� ��������� ���������
%HQL�GL�WHU]L�LQ�OHDVLQJ ������ � �)DFWRUV�SHU�ULVFKLR�GL UHJUHVVR ������ ������ �������$OWUL�FRQWL�G¶RUGLQH ������ ������ �������
*DUDQ]LH�UHDOL � ������ �)LGHLXVVLRQH�GL�WHU]L�LQ�QRVWUR�IDYRUH ������ ������ ������
,PSHJQL�H�JDUDQ]LH ��������� ��������� ���������
*DUDQ]LH�SHUVRQDOL
,O�YDORUH�LVFULWWR�FRPSOHVVLYDPHQWH�LQ�ELODQFLR�DO����GLFHPEUH������q�GL�(XUR�����������PLJOLDLD�H�VL�ULIHULVFH�DOOH�VHJXHQWL�IDWWLVSHFLH�
x )LGHMXVVLRQL� SHU� DSHUWXUH� GL� FUHGLWR� ULODVFLDWH� QHOO
LQWHUHVVH� GL� LPSUHVH� FRQWUROODWH� H� FROOHJDWH�� QRQ�FRQVROLGDWH�� QRQFKp� GL� DOWUH� LPSUHVH� SDUWHFLSDWH�� LQ� IDYRUH� GL� LVWLWXWL� EDQFDUL�� SHU� O¶DPPRQWDUH�FRPSOHVVLYR�GL�(XUR���������PLJOLDLD��7DOL� ILGHLXVVLRQL�VRQR�VRVWDQ]LDOPHQWH�D�JDUDQ]LD�GL�DSHUWXUH�GL�FUHGLWR�FRQFHVVH�GDJOL�LVWLWXWL�ILQDQ]LDUL�DOOH�VRFLHWj�GL�VFRSR�
x )LGHMXVVLRQL� SHU� ODYRUL� ULODVFLDWH�� QHOO
LQWHUHVVH� GHOOD� 6RFLHWj�� GD� LVWLWXWL� EDQFDUL� H�R� FRPSDJQLH�DVVLFXUDWLYH�� LQ� IDYRUH� GHJOL� HQWL� FRPPLWWHQWL� D� YDULR� WLWROR� SHU� FRQWR� GL� FRQWUROODWH�� FROOHJDWH� HG� DOWUH�LPSUHVH�SDUWHFLSDWH��SHU�O¶DPPRQWDUH�FRPSOHVVLYR�GL�(XUR�����������PLJOLDLD�
x $OWUH�ILGHMXVVLRQL��ULODVFLDWH�D�YDULR�WLWROR��SHU�O¶LPSRUWR�GL�(XUR���������PLJOLDLD�
$OWUL�FRQWL�G¶RUGLQH
/D�YRFH��FKH�FRPSOHVVLYDPHQWH�DPPRQWD�D�(XUR���������PLJOLDLD��UDSSUHVHQWD�HVFOXVLYDPHQWH��LO�ULVFKLR�GL�UHJUHVVR�GHULYDQWH GDOOH�FHVVLRQL�GL�FUHGLWL�SUR�VROYHQGR YHUVR�L�IDFWRUV �
)LGHLXVVLRQL�GL�WHU]L�LQ�IDYRUH�GHOOD�6RFLHWj
/H�*DUDQ]LH� UHDOL� SDUL� D�(XUR��������PLJOLDLD� UDSSUHVHQWDQR� OH�JDUDQ]LH� ULODVFLDWH� GDJOL� LVWLWXWL� GL� FUHGLWR� H�GDJOL�HQWL�DVVLFXUDWLYL��QHOO¶LQWHUHVVH�GL�IRUQLWRUL�H�VXEDSSDOWDWRUL��LWDOLDQL�HG�HVWHUL��LQ�UHOD]LRQH�DOOH�REEOLJD]LRQL�FRQWUDWWXDOL�GD�TXHVWL�DVVXQWH�QHL�FRQIURQWL�GHOOD�6RFLHWj��
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5DSSRUWL�FRQ�SDUWL�FRUUHODWH
6HFRQGR�TXDQWR�SUHYLVWR�GDOOH�FRPXQLFD]LRQL�&RQVRE�Q�����������GHO����IHEEUDLR������H�Q�����������GHO���� IHEEUDLR� ������ VRQR� HYLGHQ]LDWL� GL� VHJXLWR� JOL� DPPRQWDUL� SL�� ULOHYDQWL� GHULYDQWL� GDL� UDSSRUWL� GL� QDWXUD�ILQDQ]LDULD�H�FRPPHUFLDOH�SRVWL�LQ�HVVHUH�FRQ�OH�LPSUHVH�SDUWHFLSDWH�QRQ�FRQVROLGDWH�QHO�FRUVR�GHO������
,Q�PLJOLDLD�GL�(XUR &UHGLWL 'HELWL 6DOGR
5DSSRUWL�GL�QDWXUD�FRPPHUFLDOH�
&RQWUROODWH�QRQ�FRQVROLGDWH ������� ������� ��������
&ROOHJDWH� �������� ������� ��������

������� ��������� ������5DSSRUWL�GL�QDWXUD�ILQDQ]LDULD�
&RQWUROODWH�QRQ�FRQVROLGDWH ����� � �����
&ROOHJDWH ����� � �����

������ � ������
7UD� L� FUHGLWL� GL� QDWXUD� FRPPHUFLDOH� JOL� LPSRUWL� SL�� VLJQLILFDWLYL� VRQR GD� ULIHULUH� DO� VRVWHJQR� FRQFHVVR� DOOH�VWUXWWXUH�DVVRFLDWLYH� FRVWLWXLWH� SHU� O¶HVHFX]LRQH�GL� VSHFLILFKH�RSHUH�� VLD� LQ� ,WDOLD� FKH�DOO¶(VWHUR�� LQ� WHUPLQL� GL�GRWD]LRQH�GL�EHQL�H�VHUYL]L��D�WLWROR�HVHPSOLILFDWLYR�VL�VHJQDODQR�LQ�SDUWLFRODUH�OH�DWWUH]]DWXUH�LQGXVWULDOL��L�PH]]L�G¶RSHUD�� O¶DVVLVWHQ]D� GL� SHUVRQDOH� VSHFLDOL]]DWR�� HWF���� QRQFKp� GL� DSSRUWL� GL� QDWXUD� ILQDQ]LDULD��4XHVWL� XOWLPL�ULWHQXWL�� WXWWDYLD�� GL� QDWXUD� FRPPHUFLDOH� VH� SRVWL� LQ� UHOD]LRQH� FRQJLXQWDPHQWH� GD� XQ� ODWR� DOOD� ORUR� VSHFLILFD�DWWLQHQ]D� DO� VHWWRUH� GL� DWWLYLWj� VYROWR� GDOOD� 6RFLHWj�� GDOO¶DOWUR�� DOOD� SDUWLFRODUH� VWUXWWXUD� JLXULGLFD� GHJOL� HQWL� LQ�FRPPHQWR��LPSHJQR�GHJOL�DVVRFLDWL�D�FRQGLYLGHUH�SUR�TXRWD�L�ULVXOWDWL�HFRQRPLFL��SDWULPRQLDOL�H�ILQDQ]LDUL�GHOOH�VLQJROH�LQL]LDWLYH��
3HU�TXDQWR�DWWLHQH�L GHELWL��VL�VHJQDOD�FKH�OD�QDWXUD�GHJOL�VWHVVL�VL�ULIHULVFH�DOO¶DWWULEX]LRQH�GHL�FRVWL�FRQVRUWLOL�GD�SDUWH�GHOOH�6RFLHWj�GL�VFRSR��FRVWLWXLWH�SHU�O¶HVHFX]LRQH�XQLWDULD�GL�VSHFLILFKH�RSHUH�
6WUXPHQWL�ILQDQ]LDUL�GHULYDWL
,O�*UXSSR�DO����GLFHPEUH������KD� LQ HVVHUH�GHL�FRQWUDWWL� GL� ,QWHUHVW�5DWH�6ZDS� �³,56´��� FKH�VFDGRQR� WUD� LO�GLFHPEUH������H� LO� VHWWHPEUH������� VWLSXODWL� FRQ�TXDWWUR�EDQFKH� LQ� UHOD]LRQH�D�GHL� ILQDQ]LDPHQWL� D�PHGLR�OXQJR�WHUPLQH�LQ�(XUR�HG�LQ�86'��SHU�XQ�LPSRUWR�WRWDOH�GL�FLUFD�(XUR�����PLOLRQL��,�FRQWUDWWL�VRQR�VWDWL�VWLSXODWL�DOOR�VFRSR�GL��UHWWLILFDUH�L�WDVVL�YDULDELOL�GHL�ILQDQ]LDPHQWL��EDVDWL�VX�(XULERU�H�86'/LERU��SHU�OD�GLIIHUHQ]D�WUD�WDOL�WDVVL�YDULDELOL�HG�L�WDVVL�ILVVL�VWDELOLWL�QHL�FRQWUDWWL�,56��,�WDVVL�ILVVL�VRQR�FRPSUHVL�WUD�LO�������HG�LO�������LQ�IXQ]LRQH�GHL�ILQDQ]LDPHQWL�H�GHOOH�YDOXWH�
,O�*UXSSR� DO� ��� GLFHPEUH� ����� KD� LQ� HVVHUH� FRQWUDWWL� D� WHUPLQH� FRQ� EDQFKH� SHU� FLUFD�(XUR� ���PLOLRQL� SHU�FRSULUVL�GDO� ULVFKLR�GL�FDPELR�GHULYDQWH�GD�DOFXQH� WUDQVD]LRQL� LQ�86'�� ,� �FRQWUDWWL�D� WHUPLQH� LQ�HVVHUH�DO����GLFHPEUH������KDQQR�DYXWR�VFDGHQ]D�QHO�JHQQDLR������
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9DORUH�GHOOD�SURGX]LRQH
/D� VHJXHQWH� WDEHOOD� LQGLFD� LO�9DORUH�GHOOD� SURGX]LRQH�GHO�*UXSSR�QHO� WULHQQLR������������ ULSDUWLWR� SHU� DUHH�JHRJUDILFKH�
0LJOLDLD��GL�(XUR� ���� ���� ����
,WDOLD ������������������� ������� �������
(XURSD ������������������� ������ ������
$IULFD ������� ������ ������
$PHULFD ������������������� ������� �������
$VLD ���������������������� ����� �
7RWDOH�9ROXPH�G
DIIDUL �������� ������� �������
$OWUL�ULFDYL ������������������� ������� �������
9DORUH�GHOOD�SURGX]LRQH ������� ������� �������
9ROXPH�G¶DIIDUL�
/¶DQDOLVL�GHO�9ROXPH G¶DIIDUL�q�ULSRUWDWD�DO�3DUDJUDIR�����GHO�SUHVHQWH�&DSLWROR�
$OWUL�ULFDYL�H�SURYHQWL
*OL�$OWUL�ULFDYL�H�SURYHQWL�VRQR�UDSSUHVHQWDWL�GD�YRFL�GL�ULFDYR�QRQ�GLUHWWDPHQWH�DIIHUHQWL�O¶DWWLYLWj�GL�SURGX]LRQH�SHU� ODYRUL� GHOOD�6RFLHWj�HG�DYHQWH� FDUDWWHUH�GL� FRQWLQXLWj�QHO� FRUVR�GHL� YDUL�HVHUFL]L� FRPSUHVH� OH� ULVXOWDQ]H�GHOO¶DWWLYLWj�GL�YHQGLWD�GHL�SURGRWWL�ILQLWL�H�PHUFL�*OL�$OWUL�ULFDYL��SDUL�D�(XUR���������PLJOLDLD�DO����GLFHPEUH�������(XUR���������PLJOLDLD�DO����GLFHPEUH������H�(XUR���������PLJOLDLD�DO����GLFHPEUH�������KDQQR�VXELWR�XQ�GHFUHPHQWR�GL�(XUR�������PLJOLDLD�WUD�LO������HG�LO� ����� HG� XQ� GHFUHPHQWR� GL� FLUFD� (XUR� ������ PLJOLDLD� WUD� LO� ����� HG� LO� ������ 7DOH� YRFH� q� FRPSRVWD� GD�,QFUHPHQWL�GL� LPPRELOL]]D]LRQL�SHU� ODYRUL� LQWHUQL�SDUL�D�(XUR��������PLJOLDLD SHU�L�FRVWL�FDSLWDOL]]DWL�H�GD�$OWUL�ULFDYL� SDUL� DG� (XUR� ������� PLJOLDLD�� FKH� VRQR� VLJQLILFDWLYDPHQWH� UDSSUHVHQWDQWL� GD� YRFL� QRQ� GLUHWWDPHQWH�DIIHUHQWL� O¶DWWLYLWj�GL�SURGX]LRQH�SHU� ODYRUL�GHO�*UXSSR�HG�DYHQWL� WXWWDYLD�FDUDWWHUH�GL�FRQWLQXLWj�QHO�FRUVR�GHLYDUL�HVHUFL]L��6RQR� ULFRPSUHVH� LQ� WDOH�DJJUHJDWR�DQFKH� OH� ULVXOWDQ]H�FRPSOHVVLYH�GHWHUPLQDWH�GDOOD�YHQGLWD�GHOOH�XQLWj�LPPRELOLDUL�VLWXDWH�D�3UDWR��,O�GHWWDJOLR�DQDOLWLFR�GHJOL�DOWUL�ULFDYL�SHU�JOL�HVHUFL]L������������H������q�LO�VHJXHQWH��LPSRUWL�LQ�(XUR PLJOLDLD��

���� ���� ����
$�� ,QFUHPHQWL�GL�,PPRELOL]]D]LRQL�SHU�/DYRUL�,QWHUQL ������� ������� �������
$�� $OWUL�ULFDYL�H�SURYHQWL� 6HUYL]L�H�SUHVWD]LRQL�D�WHU]L ������� ������� �������� )LWWL�DWWLYL ������ ���� ������� 3URYYLJLRQL�DWWLYH � � � � � � ���� 'LULWWL�&RQWUDWWXDOL � � � ���� ������� ,QGHQQL]]L�DVVLFXUDWLYL ��� � � � � � �� 6RSUDYYHQLHQ]H�DWWLYH�H�LQVXVVLVWHQ]H�SDVVLYH ������ � � � � � �� 5LFDYL�GLYHUVL ������ ������ ��������� � 6SRQVRUDJJL ������ ������ ��������� � 9HQGLWD�PHUFL�HG�LQL]LDWLYH�HGLOL]LH ������� ������ �������� ,QGHQQL]]L�YDUL � � � � � � ����



3URVSHWWR�,QIRUPDWLYR��

���

� 1ROHJJL� ������ ������ ��������� � 3OXVYDOHQ]H�VX�FHVVLRQH�FHVSLWL ������� ������ �������� 3OXVYDOHQ]H�VX�DFTXLVWL�FHVVLRQL�GL�FUHGLWL ������ � � � � � �� 8WLOL]]R�IRQGL ������� ������� �������� $EEXRQL�HG�DUURWRQGDPHQWL ���� ��� ����7RWDOH�$�� ������� ������� ��������
7RWDOH�*HQHUDOH��$�����$��� �������� �������� ��������

1�%���� /D�9RFH�ULDVVXPH�L�FRUULVSHWWLYL�SHUFHSLWL�GDOOD�$VWDOGL�6�S�$���SHU�OD�JHVWLRQH�WHFQLFD�HG�DPPLQLVWUDWLYD�GHOOH�LQL]LDWLYH�FRQVRUWLOL��VYROWD�LQ�TXDOLWj�GL�PDQGDWDULD��GHOOH�$VVRFLD]LRQL�7HPSRUDQHH�GL�,PSUHVD��FRVWLWXLWH�DL�VHQVL�GHOOH�YLJHQWL�OHJJL�LQ�PDWHULD�GL�ODYRUL�SXEEOLFL��� 7UDWWDVL�GHL�SURYHQWL�ULYHQLHQWL�GDOOD�FHVVLRQH�GHOOH�XQLWj�LPPRELOLDUL�IDFHQWL�SDUWH�GHO�FRPSOHVVR��/HRQDUGR�GD�9LQFL��LQ�3UDWR��ROWUH�DO�GLULWWR�GL�VXSHUILFLH�SHUWLQHQWH�L�SDUFKHJJL�FRVWUXLWL�DL�VHQVL�GHOOD�OHJJH�7RJQROL��QRQFKp�SHU�OD�FHVVLRQH�GL�PHUFL��� /D�9RFH�3OXVYDOHQ]H�VX�FHVVLRQH�FHVSLWL�DWWLHQH�DOOD�ILVLRORJLFD�VRVWLWX]LRQH�GHL�EHQL�VWUXPHQWDOL��GRYXWD�DO�GHSHULPHQWR�HFRQRPLFR�WHFQLFR�GD�HVVL�VXELWR�QHOO
HVHUFL]LR�GHOOD�QRUPDOH DWWLYLWj�SURGXWWLYD�GHOO
LPSUHVD�
1HOOD�YRFH�8WLOL]]R�IRQGL�q�FRPSUHVR�O¶LPSRUWR�GL�(XUR��������PLJOLDLD�UHODWLYR�DOO¶XWLOL]]R�GHO�)RQGR�SHU�ULVFKL�FRQWUDWWXDOL�� 7DOH� XWLOL]]R�� FRPH� JLj� LQGLFDWR� QHOOD� VH]LRQH� FULWHUL� GL� YDOXWD]LRQH�� YD� SRVWR� LQ� UHOD]LRQH� DO�FRUULVSRQGHQWH� DFFDQWRQDPHQWR� FKH�� FRQJLXQWDPHQWH�� FRQVHQWRQR� GL� ULOHYDUH� L� PDUJLQL� GHOOH� FRPPHVVH�XOWUDQQXDOL�LQ�FRQIRUPLWj�DO�FULWHULR�GHOOD�FRPSHWHQ]D�HFRQRPLFD�/D� YRFH� 3OXVYDOHQ]H� VX� FHVVLRQL� GL� LPPRELOL]]D]LRQL� q� SHU� OD� SDUWH� SL�� VLJQLILFDWLYD�� SDUL� D� (XUR� �������PLJOLDLD��ULIHULWD�DOOD�FHVVLRQH�GHO�IDEEULFDWR�GL�9LD�3R�D�5RPD�
&RVWL�GHOOD�SURGX]LRQH
,O�GHWWDJOLR�GHL�&RVWL�GHOOD�SURGX]LRQH�q�LQGLFDWR�QHOOD�VHJXHQWH�WDEHOOD�
0LJOLDLD�GL�(XUR ���� ���� ����
3HU�PDWHULH�SULPH��VXVVLGLDULH�H GL�FRQVXPR� ������� ������� ������3HU�VHUYL]L ������� ������� �������3HU�JRGLPHQWR�EHQL�GL�WHU]L ������ ������ �����9DULD]LRQH�GHOOH�ULPDQHQ]H�GL�PDWHULH�SULPH��VXVVLGLDULH��GL�FRQVXPR�H�PHUFL ����� ����� �������
&RVWL�GHOOD�SURGX]LRQH ������� ������� �������

,�&RVWL�SHU�VHUYL]L��SDUL�D�(XUR���������PLJOLDLD��FRPSHQGLDQR�SULQFLSDOPHQWH�L�FRVWL�ULYHQLHQWL�GDOOH�LQL]LDWLYH�FRQVRUWLOL��L�VXEDSSDOWL��OH�FRQVXOHQ]H�WHFQLFKH��JOL�RQHUL�UHODWLYL�DL�WUDVSRUWL�HG�DOOH�PDQXWHQ]LRQL�
,�&RVWL�SHU�JRGLPHQWR�EHQL�GL�WHU]L��SDUL�DG�(XUR�������PLJOLDLD��ULDVVXPRQR�JOL�RQHUL�VRVWHQXWL�SHU�LO�QROHJJLR�GHL� PDFFKLQDUL� H� GHOOH� DWWUH]]DWXUH�� SHU� L� OHDVLQJ RSHUDWLYL�� ROWUH� DOOH� VSHVH� GL� PDQXWHQ]LRQH� GL� ULVSHWWLYD�FRPSHWHQ]D�
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&RVWR�GHO�ODYRUR
,O�GHWWDJOLR�GHO�&RVWR�GHO�ODYRUR�q�LQGLFDWR�QHOOD�VHJXHQWH�WDEHOOD�
0LJOLDLD�GL�(XUR ���� ���� ����
6DODUL�H�VWLSHQGL� ������ ������ ������2QHUL�VRFLDOL ������ ������ ������7UDWWDPHQWR�GL�ILQH�UDSSRUWR ����� ����� �����$OWUL�FRVWL ����� ����� �����
&RVWR�GHO�ODYRUR ������ ������ ������

,O�&RVWR�GHO� ODYRUR��(XUR��������PLJOLDLD�DO����GLFHPEUH�������(XUR��������PLJOLDLD�DO����GLFHPEUH������H�(XUR��������PLJOLDLD�DO����GLFHPEUH�������KD�VXELWR�XQ� LQFUHPHQWR�GL�(XUR�������PLJOLDLD� WUD� LO������HG LO������H�XQ�GHFUHPHQWR�GL�(XUR�������PLJOLDLD�WUD�LO������HG�LO������
3URYHQWL��RQHUL��ILQDQ]LDUL�QHWWL
,O�GHWWDJOLR�GHL�3URYHQWL��RQHUL��ILQDQ]LDUL�QHWWL�q�LQGLFDWR�QHOOD�VHJXHQWH�WDEHOOD�
0LJOLDLD�GL�(XUR ���� ���� ����
,PSUHVH�FRQWUROODWH�QRQ FRQVROLGDWH ����� � ���,PSUHVH�FROOHJDWH�QRQ�FRQVROLGDWH ��� ����� �$OWUH�LPSUHVH�SDUWHFLSDWH�QRQ�FRQVROLGDWH ��� �� ��3URYHQWL�GD�SDUWHFLSD]LRQH ����� ����� ���
7LWROL�LVFULWWL�QHOO¶DWWLYR�FLUFRODQWH �� �����,QWHUHVVL�GD�LPSUHVH�FRQWUROODWH�QRQ�FRQVROLGDWH ��� ��� ��,QWHUHVVL�GD�LPSUHVH�FROOHJDWH�QRQ�FRQVROLGDWH ��� ����� ���3URILWWL�GD�RVFLOOD]LRQH�FDPELR ����� ����� �����&RPPLVVLRQL�DWWLYH �� � �,QWHUHVVL�EDQFDUL ����� ����� �����,QWHUHVVL�VX�WLWROL �� �,QWHUHVVL�VX�HIIHWWL�DWWLYL �� �3URYHQWL�GD�RSHUD]LRQL�GL�VZDS ��� �$OWUL�LQWHUHVVL�YHUVR�FRPPLWWHQWL�H�FUHGLWL�GLYHUVL ����� ����� �����$OWUL�SURYHQWL�ILQDQ]LDUL ������ ������ ������
,QWHUHVVL�YHUVR�LPSUHVH�FRQWUROODWH�QRQ&RQVROLGDWH � �� �,QWHUHVVL�YHUVR�LPSUHVH�FROOHJDWH�QRQ�FRQVROLGDWH �� ��� �0LQXVYDOHQ]H�VX�ERQG ������ ����� �,QWHUHVVL�EDQFDUL�SHU�GHELWL�D�EUHYH�WHUPLQH ������ ����� �����,QWHUHVVL�EDQFDUL�SHU�GHELWL�D�PHGLR�H�OXQJR�WHUPLQH ����� ������ ������2QHUL�VX�RSHUD]LRQL�GL�IDFWRU � � �����,QWHUHVVL�VX�DOWUL�GHELWL� ����� ����� �����,QWHUHVVL�VX�SUHVWLWL�REEOLJD]LRQDUL �����6FRQWL��FRPPLVVLRQL�H�DOWUL�RQHUL ����� ����� �����3HUGLWH�GD�RVFLOOD]LRQH�FDPELR ����� ����� �����,QWHUHVVL�H�DOWUL�RQHUL�ILQDQ]LDUL ������ ������ ������
3URYHQWL��RQHUL��ILQDQ]LDUL �������� �������� ��������
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,O�FRPPHQWR�DOOH�YDULD]LRQL�GHOOH�SULQFLSDOL�YRFL�GHOOD�WDEHOOD�VRSUD�HVSRVWD�VRQR�LQVHULWL�QHO�3DUDJUDIR����������
5LYDOXWD]LRQH��VYDOXWD]LRQH��SDUWHFLSD]LRQL�H�WLWROL
,O� GHWWDJOLR� GHOOH�5LYDOXWD]LRQL� H� VYDOXWD]LRQL� GHOOH�3DUWHFLSD]LRQL� H� GHL� WLWROL�� QRQFKp�GHO� ULSLDQDPHQWR�GHOOH�SHUGLWH�GHOOH�SDUWHFLSD]LRQL���q�LQGLFDWR�QHOOD�VHJXHQWH�WDEHOOD�
0LJOLDLD�GL�(XUR ���� ���� ����
5LYDOXWD]LRQH�SDUWHFLSD]LRQL �� � ��5LYDOXWD]LRQH�SDUWHFLSD]LRQL �� � ��
5LSLDQDPHQWR�SHUGLWH � �������� �������6YDOXWD]LRQL�GL�SDUWHFLSD]LRQL ����� ������� ��������$FFDQWRQDPHQWR�DO�IRQGR�ULVFKL�VX�SDUWHFLSD]LRQL � �����6YDOXWD]LRQH�SDUWHFLSD]LRQL ����� �������� ��������
5LYDOXWD]LRQH��VYDOXWD]LRQH��SDUWHFLSD]LRQL�H�WLWROL ����� �������� ��������

/H� 6YDOXWD]LRQL� GL� SDUWHFLSD]LRQL�� (XUR� ���� PLJOLDLD� DO� ��� GLFHPEUH� ������ (XUR� ������� PLJOLDLD� � DO� ���GLFHPEUH� ����� H� (XUR� �������PLJOLDLD� DO� ��� GLFHPEUH� ������ KDQQR� VXELWR� XQ� LQFUHPHQWR� GL� (XUR� �������PLJOLDLD� WUD� LO������HG� LO�������SHU�HIIHWWR�SULQFLSDOPHQWH�GHO� ULSLDQDPHQWR�GHOOD�SHUGLWD��SDUL�D�(XUR��������PLJOLDLD��FRQVHJXLWD�GDOOD�FROOHJDWD�$ORVD�,PPRELOLDUH�6�S�$��LQ�OLTXLGD]LRQH��HG�XQ LQFUHPHQWR�GL�(XUR�������PLJOLDLD�WUD�LO������HG�LO��������
/H� 5LYDOXWD]LRQL� H� VYDOXWD]LRQL� GHOOH� SDUWHFLSD]LRQL� VL� ULIHULVFRQR� SULQFLSDOPHQWH� DJOL� HIIHWWL� GHULYDQWL� GDOOD�YDOXWD]LRQH� VHFRQGR� LO� SUHVXPLELOH� YDORUH� GL� UHDOL]]R� GHOOH� SDUWHFLSD]LRQL� FKH� KDQQR� VRVWDQ]LDOPHQWH�WHUPLQDWR�OD�ORUR�DWWLYLWj�RSHUDWLYD�LQ�UHOD]LRQH�DOO¶XVFLWD�GHO�*UXSSR�GD�GHWHUPLQDWH�DUHH�JHRJUDILFKH�LQ�$IULFD�H�FKH�VRQR� LQ�SURFLQWR�GL�HVVHUH� OLTXLGDWH��/H�VYDOXWD]LRQL�GHOOH�SDUWHFLSD]LRQL� LGHQWLILFDQR� LQROWUH� OH�SHUGLWH�FRQVLGHUDWH� GXUHYROL� ULSLDQDWH� QHOO¶HVHUFL]LR�� 1HO� ����� LO� GHWWDJOLR� GHOOH� SULQFLSDOL� VYDOXWD]LRQL� q� LO� VHJXHQWH��LPSRUWL�LQ�(XUR�PLJOLDLD��
5LSLDQDPHQWR�GL�SHUGLWH�x GD�LPSUHVH�FRQWUROODWH ���x GD�LPSUHVH�FROOHJDWH� ����������
7UD�JOL� LPSRUWL�SL��VLJQLILFDWLYL�VL�VHJQDOD� OD�SHUGLWD�FRQVHJXLWD�� LQ� UHOD]LRQH�DO�GHILFLW�SDWULPRQLDOH��GD�$ORVD�,PPRELOLDUH�6�S�$��LQ�OLTXLGD]LRQH�SDUL�D�(XUR�������PLJOLDLD�
6YDOXWD]LRQL�GL�SDUWHFLSD]LRQL���x GD�LPSUHVH�FRQWUROODWH ������x GD�LPSUHVH�FROOHJDWH� ���������
7UD�OH�LPSUHVH�SL��VLJQLILFDWLYH�VL�HYLGHQ]LDQR�OH�VHJXHQWL��LPSRUWL�LQ�(XUR�PLJOLDLD��

x 5HGR�$VVRFLDWLRQ�0RPHQWDQpH��&RQJR�'HPRFUDWLFR�� �����x 6HDF�VSDUO��&RQJR�'HPRFUDWLFR� �����x $VWDOGL�$VWDOGL�,QWHUQDWLRQDO -�9��0R]DPELFR �����x $VWDOGL�$VWDOGL�,QWHUQDWLRQDO�-�9��0DODZL �����x $VWDOGL�$VWDOGL�,QWHUQDWLRQDO�-�9��6HQHJDO �����x $VWDOGL�7KDLODQG�&RPSDQ\�/WG� ���
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3URYHQWL��RQHUL��VWUDRUGLQDUL
,O�GHWWDJOLR�GHL�3URYHQWL��RQHUL��VWUDRUGLQDUL��q�LQGLFDWR�QHOOD�VHJXHQWH�WDEHOOD�
0LJOLDLD�GL�(XUR ���� ���� ����
3URYHQWL�GLYHUVL ����� ����� �����3URYHQWL�VWUDRUGLQDUL ����� ����� �����
2QHUL�GLYHUVL ������� �������� ��������0LQXVYDOHQ]H�VWUDRUGLQDULH ���2QHUL�VWUDRUGLQDUL ������� �������� ��������
3URYHQWL��RQHUL��VWUDRUGLQDUL ����� ������� �������

,�3URYHQWL� GLYHUVL�� SHU�(XUR�������PLJOLDLD�DO����GLFHPEUH�������(XUR�������PLJOLDLD�DO� ���GLFHPEUH�������(XUR� ������ PLJOLDLD� DO� ��� GLFHPEUH� ������ VRQR� FRVWLWXLWL� GD� LQGHQQL]]L� DVVLFXUDWLYL�� VRSUDYYHQLHQ]H� HG�LQVXVVLVWHQ]H�GL�QDWXUD�VWUDRUGLQDULD�HG�KDQQR�VXELWR�XQ� LQFUHPHQWR�GL�(XUR�������PLJOLDLD� WUD� LO������HG� LO������HG�XQ�GHFUHPHQWR�GL�FLUFD�(XUR�������PLJOLDLD�WUD�LO������HG�LO������
1HO� ����� L� 3URYHQWL� VWUDRUGLQDUL� ULVXOWDQR� GDOO¶DJJUHJD]LRQH� GL� LQGHQQL]]L� DVVLFXUDWLYL�� VRSUDYYHQLHQ]H� HG�LQVXVVLVWHQ]H�GL�QDWXUD�VWUDRUGLQDULD�SHU�(XUR�������PLJOLDLD��7UD�L�SL��VLJQLILFDWLYL�VL�VHJQDOD�TXDQWR�VHJXH�
� OD� VRSUDYYHQLHQ]D� DWWLYD�� GL� (XUR� ������ PLJOLDLD�� GHULYDQWH� GDO� ULPERUVR� DQWLFLSDWR� GHO� SUHVWLWR�REEOLJD]LRQDULR�HPHVVR�GD�*UXSSR�'LSHQWD�&RVWUX]LRQL�6�S�$���GL�RULJLQDUL�(XUR�������PLJOLDLD�
� OD�VRSUDYYHQLHQ]D�DWWLYD�GHULYDQWH�GDO�PDJJLRU�VWDQ]LDPHQWR�GHOO¶,5$3�GL�FRPSHWHQ]D�GHO������SHU�(XUR�����PLJOLDLD�
� OD�VRSUDYYHQLHQ]D�DWWLYD�GHULYDQWH�GDOOH�UHWWLILFKH�GL�PDJJLRUL�FRVWL�JLj�DGGHELWDWL�GDOOH�LPSUHVH�FRQVRUWLOL��SHU�(XUR�����PLJOLDLD��H�GD�IRUQLWRUL�WHU]L��SHU�(XUR�����PLJOLDLD�
� OH�LQVXVVLVWHQ]H�GL�SDVVLYLWj��SHU�FRPSOHVVLYL�(XUR�������PLJOLDLD�ULOHYDWH�DOO¶HVLWR�GHOOH�DWWLYLWj�GL�OLTXLGD]LRQH�GHOOD� VWDELOH� RUJDQL]]D]LRQH� LQ� ,QGRQHVLD� H� GL� XQD� SDUWHFLSDWD� SUHFHGHQWHPHQWH� DWWLYD� QHOOD� 5HSXEEOLFD�'HPRFUDWLFD�GHO�&RQJR��
*OL�2QHUL� VWUDRUGLQDUL�� SHU�(XUR�������PLJOLDLD� DO� ���GLFHPEUH�������(XUR��������PLJOLDLD� � DO� ���GLFHPEUH������� (XUR� ������� PLJOLDLD� DO� ��� GLFHPEUH� ������ VRQR� UHODWLYL� D� � GDQQL� H� VLQLVWUL�� VRSUDYYHQLHQ]H� HG�LQVXVVLVWHQ]H�� WUDQVD]LRQL��SHQDOLWj�FRQWUDWWXDOL�HG�DOWUL�RQHUL�GL� YDORUH� UHVLGXDOH��7DOL�RQHUL�KDQQR�VXELWR�XQ�LQFUHPHQWR�GL�(XUR�������PLJOLDLD� WUD� LO������HG� LO������HG�XQ� LQFUHPHQWR�GL�FLUFD�(XUR�������PLJOLDLD� WUD� LO������HG�LO�������
*OL� 2QHUL� VWUDRUGLQDUL� QHO� ����� DFFROJRQR�� SHU� FRPSOHVVLYL� (XUR� ������� PLJOLDLD�� GDQQL� H� VLQLVWUL��VRSUDYYHQLHQ]H� HG� LQVXVVLVWHQ]H�� WUDQVD]LRQL�� SHQDOLWj� FRQWUDWWXDOL� HG� DOWUL� RQHUL� GL� YDORUH� UHVLGXDOH�� ,Q�SDUWLFRODUH�VL�VHJQDOD�
� LO� FRVWR� GHO� FRQGRQR� WULEXWDULR�� SHU� (XUR� ������ PLJOLDLD�� GL� FXL� VL� q� DYYDOVD� OD� VWDELOH� RUJDQL]]D]LRQH� LQ�9HQH]XHOD�� GHILQHQGR�SHUWDQWR� WXWWH� OH�DQQXDOLWj�GL� LPSRVWD�GDO� ����� ILQR�DO� �����FRPSUHVR�� WDQWR�DL� ILQL�GHOOH�LPSRVWH�GLUHWWH�FKH�LQGLUHWWH�
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,PSRVWH�VXO�UHGGLWR�,O�GHWWDJOLR�GHOOH�LPSRVWH�VXO�UHGGLWR�q�LO�VHJXHQWH�
0LJOLDLD�GL�(XUR ���� ���� ����
&RUUHQWL� ������� �������� ��������$QWLFLSDWH�H��GLIIHULWH� � � ������
,PSRVWH�VXO�UHGGLWR ������� �������� �����

/
LPSRUWR�GL�(XUR�������PLJOLDLD�SHU� LO�������(XUR��������PLJOLDLD�SHU� LO������H�(XUR��������PLJOLDLD�SHU� LO������LGHQWLILFD�OH�LPSRVWH�FRUUHQWL�GL�FRPSHWHQ]D�GHOOD�FDSRJUXSSR�H�GHOOH�DOWUH�VRFLHWj�LWDOLDQH�FRQVROLGDWH��
,Q� UHOD]LRQH�DOOD� ILVFDOLWj�DQWLFLSDWD�H�GLIIHULWD��VL�SUHFLVD�FKH�DOO¶HVLWR�GHOOD� IXVLRQH�SHU� LQFRUSRUD]LRQH�GHOOD�FRQWUROODWD� ,WDOVWUDGH� QHOOD� FDSRJUXSSR�� SHUIH]LRQDWDVL� QHOO� FRUVR� GHO� ������ VRQR� VWDWH� FRQWDELOL]]DWH� OH�LPSRVWH�DQWLFLSDWH��SDUL�D�(XUR��������PLJOLDLD��GHULYDQWL�GDOOH�GLIIHUHQ]H� WHPSRUDQHH�GHGXFLELOL�HVLVWHQWL� LQ�,WDOVWUDGH�DO����GLFHPEUH�������7DOH� LPSRUWR�DO����GLFHPEUH������VL�q� ULGRWWR�DG�(XUR��������PLJOLDLD�SHU�HIIHWWR� GHO� UHFXSHUR� GL� (XUR� ������� PLJOLDLD� D� IURQWH� GHJOL� DFFDQWRQDPHQWL� GHOOH� LPSRVWH� FRUUHQWL� GL�FRPSHWHQ]D�GHOO¶HVHUFL]LR�
/¶LPSRUWR�GL�(XUR��������PLJOLDLD��GD�UHFXSHUDUH�QHJOL�HVHUFL]L�IXWXUL��q�VRVWDQ]LDOPHQWH�DVFULYLELOH�
x DOOH� SHUGLWH� ILVFDOL� ULSRUWDELOL� SHU� (XUR� ������ PLJOLDLD�� SHU� OH� TXDOL� HVLVWH� XQD� UDJLRQHYROH� FHUWH]]D� GL�RWWHQHUH� LQ� IXWXUR� LPSRQLELOL� ILVFDOL� FKH� SRWUDQQR� DVVRUELUOH�� HQWUR� LO� SHULRGR� QHO� TXDOH� OH� VWHVVH� VRQR�GHGXFLELOL�VHFRQGR�OD�YLJHQWH�QRUPDWLYD�WULEXWDULD�
x DL�IRQGL�GL�QDWXUD�FLYLOLVWLFD��QRQ�GHGRWWL�DL�ILQL�WULEXWDUL�QHL�ULVSHWWLYL�DQQL�GL�IRUPD]LRQH��H�DG�DOWUH�GLIIHUHQ]H�WHPSRUDQHH�SHU�(XUR�������PLJOLDLD��
/H�DWWLYLWj�GHULYDQWL�GD�LPSRVWH�DQWLFLSDWH��GL�SHUWLQHQ]D�GHOOD�,WDOVWUDGH��QRQ�VRQR�VWDWH�ULOHYDWH��LQ�ULVSHWWR�DO�SULQFLSLR�GHOOD�SUXGHQ]D��DOOD�GDWD�GHOOD� IXVLRQH�YLVWR� LO�SHUPDQHUH�GHOO¶LQFHUWH]]D�� � ULIHULELOH�DOOH�VLJQLILFDWLYH�SHUGLWH� FKH� OD� FRQWUROODWD� ,WDOVWUDGH� DQGDYD� FXPXODQGR�� GHOO¶HVLVWHQ]D� LQ� IXWXUR� GL� UHGGLWL� LPSRQLELOL� WDOL� GD�DVVRUELUH�OH�GLIIHUHQ]H�WHPSRUDQHH�FKH�VL�VDUHEEHUR�DQQXOODWH��$�WDO�SURSRVLWR��SHUDOWUR��VL�SUHFLVD�FKH�L�VHJXHQWL�HYHQWL��FRQFOXVLVL�IDYRUHYROPHQWH�QHO�VHFRQGR�VHPHVWUH�GHO�������KDQQR� LQFLVR�SRVLWLYDPHQWH�HG� LQ�PRGR�VLJQLILFDWLYR�� VLD�VXO� ULVXOWDWR�GHOO¶HVHUFL]LR�����FKH�VX�TXHOOL�VXFFHVVLYL�GL�FXL�DL�UHODWLYL�SLDQL�SUHYLVLRQDOL�SOXULHQQDOL��DO�SXQWR�GL�GDUH�FRQFUHWH]]D��DOOD�GDWD�GL�UHGD]LRQH�GHO�ELODQFLR�������DO�UHTXLVLWR�GHOOD�³UDJLRQHYROH�FHUWH]]D´�ULFKLHVWR�GDO�SULQFLSLR�FRQWDELOH�SHU�O¶LVFUL]LRQH�GHOOH�LPSRVWH�DQWLFLSDWH�O VRWWRVFUL]LRQH� GD� SDUWH� GHO� &RQVRU]LR� ,ULFDY� 8QR� �SDUWHFLSD]LRQH� GHO� �������� GL� XQ� DWWR� WUDQVDWWLYR��UHODWLYR�DL�ODYRUL�GL�FRVWUX]LRQH�GHOOD�OLQHD�IHUURYLDULD�DG�DOWD�YHORFLWD�5RPD�1DSROL��GLYHQXWR�HIILFDFH�QHO�PHVH�GL�VHWWHPEUH�������O FHVVLRQH�GHOO¶LPPRELOH�OD�FXL�SUHFHGHQWH�GHVWLQD]LRQH�G¶XVR�HUD�TXHOOD�GL�VHGH�OHJDOH�GHOOD�6RFLHWj�O ULGX]LRQH�VLJQLILFDWLYD�GHO�QXPHUR�GHO�SHUVRQDOH�GLSHQGHQWH�GHOOD�,WDOVWUDGH��VHGH�GL�0LODQR��D�VHJXLWR�GL�XQ�SLDQR�GL�ULVWUXWWXUD]LRQH�O XOWHULRUL�SRVLWLYL�VYLOXSSL�GHL�FRQWHQ]LRVL�UHODWLYL�DOOH�FRPPHVVH�LQ�HVVHUH�
/¶DOLTXRWD� GHOOH� LPSRVWH� FRUUHQWL� ����� q� PDJJLRUH� GHOO¶DOLTXRWD� QRPLQDOH� DSSOLFDELOH� DOO¶XWLOH� SULPD� GHOOH�LPSRVWH� SHU� HIIHWWR� GHOOH� SHUGLWH� VX� DOFXQH� LQL]LDWLYH� HVWHUH� SHU� OH� TXDOL� QRQ� YHQJRQR� DFFHUWDWH� LPSRVWH�DQWLFLSDWH�LQ�TXDQWR�QRQ�q�UDJLRQHYROPHQWH�SUHYHGLELOH�LO�ORUR�UHFXSHUR��WHQXWR�DQFKH�FRQWR�GHL�GLYHUVL�UHJLPL�GL�WDVVD]LRQH�SUHYLVWL�LQ�WDOXQL�3DHVL�HVWHUL��
/¶DOLTXRWD� GHOOH� LPSRVWH� FRUUHQWL� ����� q� PDJJLRUH� GHOO¶DOLTXRWD� QRPLQDOH� DSSOLFDELOH� DOO¶XWLOH� SULPD� GHOOH�LPSRVWH� SHU� HIIHWWR� GHOOH� SHUGLWH� VX� DOFXQH� LQL]LDWLYH� HVWHUH� SHU� OH� TXDOL� QRQ� YHQJRQR� DFFHUWDWH� LPSRVWH�DQWLFLSDWH�LQ�TXDQWR�QRQ�q�UDJLRQHYROPHQWH�SUHYHGLELOH�LO�ORUR�UHFXSHUR��WHQXWR�DQFKH�FRQWR�GHL�GLYHUVL�UHJLPL�GL�WDVVD]LRQH�SUHYLVWL�LQ�WDOXQL�3DHVL�HVWHUL��
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/D�6RFLHWj�QHO�FRUVR�GHO������KD�ULFHYXWR�XQD�YHULILFD�JHQHUDOH�DL�ILQL�GHOO¶,�9�$���GHOOH�LPSRVWH�GLUHWWH�HG�DOWUL�WULEXWL�� DL� VHQVL� H� SHU� JOL� HIIHWWL� GHJOL� DUWW�� ���� ��� H� ��� GHO� '�3�5�� ������������ Q�� ����� ��� H ��� GHO� '�3�5�������������Q������H�GHOOD�/HJJH������������Q���
,�ULOLHYL�GHL��YHULILFDWRUL�DWWHQJRQR�
x DOOD�GHWHUPLQD]LRQH�GHOOH�YDULD]LRQL�GHOOH�ULPDQHQ]H�ILQDOL�GHOOH�RSHUH�LQ�FRUVR�H��SL��VSHFLILFDPHQWH��DOOD�SUHVXQWD�RPHVVD�WDVVD]LRQH�GL�XQ�PDJJLRU�UHGGLWR��SDUL�D�(XUR�����PLOLRQL��GL�FRPSHWHQ]D�GHL�SHULRGL�GL�LPSRVWD�GDO������DO�������7DOH�PDJJLRU�UHGGLWR�GHULYHUHEEH�GDOOH� ULFKLHVWH�FKH� OD�FDSRJUXSSR�DYDQ]D�D�GLYHUVR� WLWROR� �FRPSHQVL�� ULPERUVL�� LQGHQQL]]L�� DOOH� DPPLQLVWUD]LRQL� DSSDOWDQWL�� LQ� DJJLXQWD� DJOL� LPSRUWL�FRQWUDWWXDOPHQWH�GRYXWL��VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�QRUPDWLYD�VXJOL�DSSDOWL�
x DOOD� SUHVXQWD� LQGHGXFLELOLWj� GHOOH� SHUGLWH�� SHU� XQ� LPSRUWR� SDUL� D� (XUR� ��� PLOLRQL�� VXELWH� GD� WDOXQH� MRLQW�YHQWXUH VLWXDWH� LQ� 3DHVL� H[WUD� FRPXQLWDUL�� ULSLDQDWH� GDOOD� FDSRJUXSSR� QHO� ������ ����� H� ������ � LQ�DSSOLFD]LRQH�GHOO¶DUW�����FRPPD���GHO�7HVWR�8QLFR�GHOOH�,PSRVWH�VXL�5HGGLWL��PHGLDQWH�OD�ULQXQFLD�DL�FUHGLWL�YDQWDWL�QHL�FRQIURQWL�GHL�FLWDWL�RUJDQLVPL�
$� VHJXLWR� GHOOD� QRWLILFD� GHL� YHUEDOL� GL� FRQVWDWD]LRQH� GD� SDUWH� GHOOD� *XDUGLD� GL� )LQDQ]D�� OD� 6RFLHWj� KD�SUHVHQWDWR�FRQWURGHGX]LRQL�H[ DUW������/��Q������������VRVWDQ]LDOPHQWH�HFFHSHQGR�
x VXO�SULPR�ULOLHYR��FKH�OD�QR]LRQH�GL�³PDJJLRUD]LRQH�GL�SUH]]R´�H[�DUW������FRPPD����78,5��q�WLSLFDPHQWH�H�SURSULDPHQWH� ULIHULELOH� VROR� DJOL� LQFUHPHQWL� GHO� FRUULVSHWWLYR� FRQWUDWWXDOH� VFDWXUHQWL� GDOO¶LVWLWXWR� GHOOD�³UHYLVLRQH� SUH]]L´� �YROWR�� ILQR� DOOD� VXD� UHFHQWH� DEROL]LRQH�� DG� DGHJXDUH� DXWRPDWLFDPHQWH� LO� FRUULVSHWWLYR�GHOO¶DSSDOWDWRUH�DOOH�YDULD]LRQL�GHO�FRVWR�GHOOD�PDQRGRSHUD�H�GHOOD�PDWHULD�SULPD�GL�FXL�TXHVWL�VL�DYYDOH���DO�TXDOH��WXWWDYLD��ULPDUUHEEHUR�DVVROXWDPHQWH�HVWUDQHH�OH�ULFKLHVWH�RJJHWWR�GL�³ULVHUYD´�
x VXO� VHFRQGR� ULOLHYR�� FKH� O¶LQWHUSUHWD]LRQH� GHOO¶DUW�� ���� FRPPD� �� ELV�� 78,5�� SURSRVWD� GDOOD� *XDUGLD� GL�)LQDQ]D��VLD���VRWWR�LO�SURILOR�OHWWHUDOH�FKH�VXO�SLDQR�GHOOD�UDWLR�QRUPDWLYD��QRQ�FRQIHUHQWH�DOOD�IDWWLVSHFLH�LQ�HVDPH��RVVHUYDQGR��DOWUHVu��FKH�OD�OHWWHUD�GHOOD�ULFKLDPDWD�QRUPD�GL�FXL�DOO¶DUW������FRPPD���ELV��78,5��VL�ULIHULVFH� XQLFDPHQWH� HG� LQHTXLYRFDELOPHQWH� DG� LSRWHVL� GL� VYDOXWD]LRQH� GL� SDUWHFLSD]LRQL� QRQ� WURYDQGR�DSSOLFD]LRQH�DOOD�GLYHUVD�IDWWLVSHFLH��QHO�FDVR�LQ�HVDPH�
/¶$JHQ]LD�GHOOH�(QWUDWH��8IILFLR�GL�5RPD���H�5RPD����GDQGR�WXWWDYLD�VHJXLWR�DOOD�SURSRVWD�GL�UHFXSHUR�GHOOD�*XDUGLD� GL� )LQDQ]D� LQ� RUGLQH� DO� ������ HVFOXVLYDPHQWH� SHU� LO� ULOLHYR� UHODWLYR� DOOH� ULVHUYH� GHOO¶DSSDOWDWRUH�� KD�QRWLILFDWR�DOOD�6RFLHWj�DSSRVLWL�DYYLVL�GL�DFFHUWDPHQWR�FKH�UHFDQR�XQD�SUHWHVD�GL�PDJJLRUL�LPSRVWH�H�VDQ]LRQL�FRPSOHVVLYDPHQWH�SDUL�D�(XUR����PLOLRQL�
$YYHUVR�WDOL�DYYLVL�GL�DFFHUWDPHQWR��OD�6RFLHWj�KD�SUHVHQWDWR�± ROWUH�DOOH�LVWDQ]H�GL�DQQXOODPHQWR�LQ�DXWRWXWHOD�DJOL�VWHVVL�XIILFL�GHOO¶$JHQ]LD�GHOOH�(QWUDWH�± L�ULFRUVL�DOOD�FRPSHWHQWH�&RPPLVVLRQH�WULEXWDULD��RYH�KD�ULEDGLWR�TXDQWR�JLj�ULOHYDWR�QHOOH�FRQWURGHGX]LRQL�H[�DUW������/��Q�����������H�VL�q�FRPXQTXH�ULFKLDPDWD��DG�XOWHULRUH�H�GHILQLWLYD� GLPRVWUD]LRQH� GHOO¶LOOHJLWWLPLWj� GHOOD� SUHWHVD� HUDULDOH�� D� GXH� LPSRUWDQWL� SURQXQFH� GHOOD� &RUWH� GL�&DVVD]LRQH��6H]LRQH�7ULEXWDULD��UHFHQWHPHQWH�LQWHUYHQXWH�QHOOD�PDWHULD��
,Q�FRQFOXVLRQH�OD�6RFLHWj�ULWLHQH�FKH�OH�SUHWHVH�ILVFDOL�FKH�KDQQR�GDWR�OXRJR�D�WDOL�FRQWURYHUVLH�SUHVHQWLQR�QHO�ORUR�FRPSOHVVR�UHPRWH�SRVVLELOLWj�GL�WUDVIRUPDUVL�LQ�HIIHWWLYH�SDVVLYLWj�D�FDULFR�GHOOD�6RFLHWj�
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����(YHQWL�VXFFHVVLYL
1HL�SULPL�GXH�PHVL�GHO������VL�q�SHUIH]LRQDWD�O¶HPLVVLRQH�GL�XQ�SUHVWLWR�REEOLJD]LRQDULR�SHU�XQ�LPSRUWR�GL�(XUR�����PLOLRQL�GL�GXUDWD�WULHQQDOH��HPHVVR�GDOOD�SDUWHFLSDWD� OXVVHPEXUJKHVH�$VWDOGL�)LQDQFH�6�$��� LQWHUDPHQWH�JDUDQWLWR� GD� $VWDOGL�� FRQ� XQD� FHGROD� DQQXDOH� DO� WDVVR� ILVVR� GHO� ����� FKH� q� VWDWR� TXRWDWR� DOOD� ERUVD� GL�/XVVHPEXUJR��
,Q� UHOD]LRQH� DOO¶DFTXLVL]LRQH� GL� QXRYL� RUGLQL�� SURVHJXRQR� OH� DWWLYLWj� SHU� LO� ILQDQ]LDPHQWR� GHOOD� FRPPHVVD�YHQH]XHODQD� GHOOD� FRVWUX]LRQH� GHO� WUDWWR� IHUURYLDULR� GD�3XHUWR�&DEHOOR� D� /D�(QFUXFLMDGD� GL� ���� NP� SHU� XQ�YDORUH� GL� (XUR� ������ PLOLRQL� GL� FXL� LO� ������� GL� FRPSHWHQ]D� $VWDOGL�� 6L� SUHYHGH� OD� HQWUDWD� LQ� YLJRUH� GHO�ILQDQ]LDPHQWR� H� TXLQGL� OD� SLHQD� RSHUDWLYLWj� GHO� FRQWUDWWR� HQWUR� OD� SULPD� PHWj� GHO� ������ LO� SURJUDPPD�FRQWUDWWXDOH�ILVVD�LO�FRPSOHWDPHQWR�GHL�ODYRUL�HQWUR�VHWWDQWD�PHVL�GDOOD�GDWD�GL�LQL]LR�GHL�ODYRUL���1HO�FRUVR�GHO������ q VWDWD� DOWUHVu� DFTXLVLWD� LQ� 9HQH]XHOD� XQD� FRPPHVVD� SHU� OD� UHDOL]]D]LRQH� GHOOD� PHWURSROLWDQD� /RV�7HTXHV�SHU�XQ�YDORUH�GL�86��������PLOLRQL��(XUR������PLOLRQL��
���� 'DWL� VHOH]LRQDWL� HFRQRPLFR SDWULPRQLDOL� H� ILQDQ]LDUL� FRQVROLGDWL� GHO� *UXSSR� ULIHULWL� DO� WULPHVWUH�FKLXVR�DO����PDU]R�����
1HOOD� WDEHOOD� FKH� VHJXH� VL� ULSRUWDQR� L� GDWL� VHOH]LRQDWL� HFRQRPLFR� SDWULPRQLDOL� H� ILQDQ]LDUL� FRQVROLGDWL� GHO�*UXSSR�ULIHULWL�DO�WULPHVWUH�FKLXVR�DO����PDU]R������
'DWL�VHOH]LRQDWL�GDWL�LQ�PLJOLDLD�GL�(XUR� 7ULPHVWUH�DO����PDU]R�����
9DORUH�GHOOD�SURGX]LRQH ������� ����&RVWL�GHOOD�3URGX]LRQH ��������� ������0DUJLQH�RSHUDWLYR�ORUGR ������ ������5LVXOWDWR�RSHUDWLYR ������ ����
,QGHELWDPHQWR�ILQDQ]LDULR�QHWWR �������
1HO� WULPHVWUH�FKLXVR�DO����PDU]R������ LO�*UXSSR�KD� UHDOL]]DWR�XQ�YDORUH�GHOOD�SURGX]LRQH�SDUL�D�FLUFD�����PLOLRQL�GL�(XUR��LO�YROXPH�G¶DIIDUL�VL�DWWHVWD�D�FLUFD�(XUR�����PLOLRQL�
$� OLYHOOR� UHGGLWXDOH�� LO� *UXSSR� KD� FRQVHJXLWR� XQ� PDUJLQH� RSHUDWLYR� ORUGR� SDUL� DO� ������� GHO� YDORUH� GHOOD�SURGX]LRQH� HG� XQ� ULVXOWDWR� RSHUDWLYR� GHO� ������� SDUL� D� FLUFD� (XUR� ��� PLOLRQL�� GRSR� DYHU� HIIHWWXDWR�DPPRUWDPHQWL�HG�DFFDQWRQDPHQWL�SHU�FLUFD�(XUR����PLOLRQL�
/¶LQGHELWDPHQWR�ILQDQ]LDULR�QHWWR�DO����PDU]R������q�SDUL�D�(XUR�����PLOLRQL��H�ULVXOWD�FRVu�FRPSRVWR�

� 'HELWL�ILQDQ]LDUL�D�PHGLR�OXQJR�WHUPLQH� (XUR����������PLOOLRQL� 3UHVWLWR�REEOLJD]LRQDULR (XUR�� �������PLOLRQL� 'HELWL�ILQDQ]LDUL�D�EUHYH�WHUPLQH (XUR�� �������PLOLRQL� 'LVSRQLELOLWj�H�WLWROL (XUR����������PLOLRQL� &UHGLWL�ILQDQ]LDUL (XUR������������PLOLRQL�
/R�VWHVVR�GDWR�UHODWLYR�DO����GLFHPEUH������ULVXOWDYD�SDUL�D�(XUR����PLOLRQL��
1HO�FRUVR�GHO PHVH�GL� IHEEUDLR� OD�VRFLHWj�KD�HPHVVR�� LQ� OLQHD�FRQ�LO�SLDQR�GL�UD]LRQDOL]]D]LRQH�GHOOH�IRQWL�GL�ILQDQ]LDPHQWR�� LO� SUHVWLWR� REEOLJD]LRQDULR� GL� (XUR� ���� PLOLRQL� �FIU�� 6H]LRQH� 3ULPD�� &DSLWROR� 9,,,�� 3DUDJUDIR�������
/¶LPSLHJR�WHPSRUDQHR�GL�OLTXLGLWj�GHWHUPLQDWR�GDOOH�FRPPHVVH�LQ�9HQH]XHOD�HG�LQ�7XUFKLD��GRYUHEEH�HVVHUH�ULHTXLOLEUDWR�QHO�FRUVR�GHOO¶HVHUFL]LR�PHGLDQWH�O¶LQFDVVR�GHL�FUHGLWL�PDWXUDWL�WUDPLWH�LO�ULQQRYR�R�OD�FRQFHVVLRQH�GL�FUHGLWR�DOO¶HVSRUWD]LRQH�LQ�IDVH�GL�ILQDOL]]D]LRQH�ULVSHWWLYDPHQWH�SHU�FLUFD����PLOLRQL�GL�(XUR�H����PLOLRQL�GL�(XUR��QRQFKp�PHGLDQWH�OD�JHVWLRQH�FRUUHQWH�GHO�SHULRGR�
,�GDWL�QRQ�VRQR�FRQIURQWDELOL�FRQ�LO�WULPHVWUH�GHOO¶HVHUFL]LR������LQ�TXDQWR�QRQ�GLVSRQLELOL�
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9��,1)250$=,21,�5(/$7,9(�$//¶$1'$0(172�5(&(17(�('�$//(�35263(77,9( '(//¶(0,77(17(
����)DWWL�GL�ULOLHYR�LQWHUYHQXWL�VXFFHVVLYDPHQWH�DO����GLFHPEUH�����
2OWUH�D�TXDQWR�GHOLEHUDWR�GDOO¶$VVHPEOHD�GL�$VWDOGL�LQ�GDWD����PDU]R�������VRQR�GL�VHJXLWR�LQGLFDWL�JOL�HYHQWL�SL��ULOHYDQWL�VXFFHVVLYL�DO����GLFHPEUH������
,Q� GDWD� �� IHEEUDLR� ����� $VWDOGL� )LQDQFH� 6�$��� FRQWUROODWD� OXVVHPEXUJKHVH� GHOOD� 6RFLHWj�� KD� HPHVVR� � XQ�SUHVWLWR�REEOLJD]LRQDULR�SDUL�D�(XUR�����PLOLRQL�TXRWDWR�DOOD�%RUVD�GL�/XVVHPEXUJR��FRQ�OD�GXSOLFH�ILQDOLWj�GL�VWDELOL]]DUH�OH�IRQWL�GL�ILQDQ]LDPHQWR��VRVWLWXHQGR�OH�IRQWL�SL��RQHURVH��H�GL�FUHDUH�OH�GLVSRQLELOLWj�SHU�LQYHVWLUH�LQ�QXRYH�LQL]LDWLYH�
3URVHJXH� O¶DWWLYLWj�GHO�*UXSSR��GDO�JHQQDLR�������SHU� LO� ILQDQ]LDPHQWR�GHOOD�FRPPHVVD�YHQH]XHODQD�SHU� OD�FRVWUX]LRQH�GHO�WUDWWR�IHUURYLDULR�GD�3XHUWR�&DEHOOR�D�/D�(QFUXFLMDGD�GL�����.P�SHU�XQ�YDORUH�GL�(XUR�������PLOLRQL�GL�FXL�LO��������q�GL�FRPSHWHQ]D�GL�$VWDOGL��FRPPHVVD�DJJLXGLFDWD�QHO�QRYHPEUH�������
*OL�HYHQWL�VXLQGLFDWL�VRQR�VWDWL�ULIOHVVL�SHU�TXDQWR�GL�ULVSHWWLYD�FRPSHWHQ]D�QHL�GDWL�UHODWLYL�DO�SULPR�WULPHVWUH��JLj�FRPPHQWDWL�QHO�SDUDJUDIR�����
1HO�PDU]R������� LQ�DVVRFLD]LRQH�FRQ�$QVDOGR�7UDVSRUWL�6LVWHPL�)HUURYLDUL�6�S�$��� q� VWDWD�DVVHJQDWD� LQ�YLD�SURYYLVRULD��FRQ� LO� UXROR�GL�*HQHUDO�&RQWUDFWRU�� OD�FRPPHVVD�UHODWLYD�DOOD�FRVWUX]LRQH�GHOOD�PHWURSROLWDQD�GL�%UHVFLD�FKH�FRVWLWXLVFH�LO�FRQWUDWWR�SL��LPSRUWDQWH�ILQR�DG�RJJL�FRPPLVVLRQDWR�LQ�,WDOLD�QHO�VHWWRUH�GHO�WUDVSRUWR�XUEDQR�� ,Q� WDOH� SURJHWWR� DVVXPRQR� XQ� VLJQLILFDWLYR� ULOLHYR� L� FRQWDWWL� VYLOXSSDWL� QHO� FRUVR� GHO� ����� H�XOWHULRUPHQWH� FRQIHUPDWL� QHO� ����� FRQ� )LQPHFFDQLFD� 6�S�$�� SHU� O¶LQGLYLGXD]LRQH� GL� LGRQHL� DFFRUGL� GL�SDUWQHUVKLS FRQ�OD�FRQWUROODWD�$QVDOGR�7UDVSRUWL�6LVWHPL�)HUURYLDUL�6�S�$���SULPDULD�D]LHQGD�LWDOLDQD�RSHUDQWH�QHOO¶LQJHJQHULD�GHL�VLVWHPL�GL�WUDVSRUWR�IHUURYLDULR��FRQ�O¶RELHWWLYR�GL�GHILQLUH�XQD�VWUXWWXUD�LQWHJUDWD�LQ�JUDGR�GL�RSHUDUH� TXDOH�*HQHUDO� &RQWUDFWRU VXO� PHUFDWR� QD]LRQDOH� HG� LQWHUQD]LRQDOH� QHOO¶DUHD� GHOOH� LQIUDVWUXWWXUH� GL�WUDVSRUWR�
/¶LQWHQVD�DWWLYLWj�FRPPHUFLDOH�SHUVHJXLWD�GDO�*UXSSR��KD�SRUWDWR��QHO�JHQQDLR�������DOOD�VRWWRVFUL]LRQH�GL�XQDFFRUGR�SHU� OD�SDUWHFLSD]LRQH�DOOD�UHDOL]]D]LRQH�GHO�3RQWH�VXOOR�6WUHWWR�GL�0HVVLQD�FRQ�WUH�SULPDUL�RSHUDWRUL�LQWHUQD]LRQDOL�
����$QGDPHQWR�GHOOD�JHVWLRQH�GRSR�LO����GLFHPEUH������H�3URVSHWWLYH�GHO�JUXSSR
5LVXOWDWL�HFRQRPLFL�GHO�WULPHVWUH�FKLXVR�DO��� PDU]R������
&RPH�ULOHYDWR� LQ�SUHFHGHQ]D��QHO� WULPHVWUH�FKLXVR�DO����PDU]R������LO�*UXSSR�KD�UHDOL]]DWR�XQ�YDORUH�GHOOD�SURGX]LRQH�SDUL�D�FLUFD�(XUR�����PLOLRQL��LQ�OLQHD�FRQ�OH�SUHYLVLRQL�GHO�SHULRGR�GL�ULIHULPHQWR�
,O�YROXPH�G¶DIIDUL�q�SDUL�D�(XUR�����PLOLRQL��
/¶DQGDPHQWR� WULPHVWUDOH� q� LQIOXHQ]DWR� GDO� IHQRPHQR� GHOOD� VWDJLRQDOLWj�PHWHUHRORJLFD�� SHUDOWUR� SUHYLVWR� QHO�EXGJHW�DQQXDOH�
$�OLYHOOR�UHGGLWXDOH�� LO�*UXSSR�KD�FRQVHJXLWR�XQ�PDUJLQH�RSHUDWLYR� ORUGR�SDUL�D�FLUFD�� LO�����GHO�YDORUH�GHOOD�SURGX]LRQH HG�XQ�ULVXOWDWR�RSHUDWLYR�SDUL�D�FLUFD�LO�����SDUL�D�FLUFD�(XUR����PLOLRQL�
3RVL]LRQH�ILQDQ]LDULD�QHWWD
/¶LQGHELWDPHQWR�ILQDQ]LDULR�QHWWR�DO����PDU]R������q�SDUL�D�(XUR�����PLOLRQL��PHQWUH�DPPRQWDYD�D�(XUR����PLOLRQL�DO����GLFHPEUH�������1HO� FRUVR�GHO�PHVH�GL� IHEEUDLR� OD�VRFLHWj�KD�HPHVVR�� LQ� OLQHD�FRQ� LO� SLDQR�GL�UD]LRQDOL]]D]LRQH� GHOOH� IRQWL� GL� ILQDQ]LDPHQWR�� XQ� SUHVWLWR� REEOLJD]LRQDULR� GL� (XUR� ����PLOLRQL� �FIU�� 6H]LRQH�3ULPD��&DSLWROR�9,,,��3DUDJUDIR�������FKH�OH�KD�SHUPHVVR�GL�GDUH�XQ�LPSXOVR�SRVLWLYR�DOOH�SULQFLSDOL�FRPPHVVH�LQ�FRUVR�GL�HVHFX]LRQH�LQ�SDUWLFRODUH�LQ�9HQH]XHOD�H�7XUFKLD��ROWUH�DOOH�FRPPHVVH�LQ�,WDOLD��L�FXL�SRVLWLYL�ULIOHVVL�HFRQRPLFL�H�ILQDQ]LDUL�GRYUHEEHUR�PDQLIHVWDUVL�JLj�D�SDUWLUH�GDO�VHFRQGR�WULPHVWUH�GHOO¶HVHUFL]LR�
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&RPH� SUHFHGHQWHPHQWH� LQGLFDWR�� LO� PRPHQWDQHR� LPSLHJR� GL� OLTXLGLWj� GHWHUPLQDWR� GDOOH� FRPPHVVH� LQ�9HQH]XHOD�HG�LQ�7XUFKLD��GRYUHEEH�HVVHUH�ULHTXLOLEUDWR�QHO�FRUVR�GHOO¶HVHUFL]LR�PHGLDQWH�O¶LQFDVVR�GHL�FUHGLWL�PDWXUDWL�WUDPLWH�LO�ULQQRYR�R�OD�FRQFHVVLRQH�GL�FUHGLWR�DOO¶HVSRUWD]LRQH�LQ�IDVH�GL�ILQDOL]]D]LRQH�ULVSHWWLYDPHQWH�SHU�FLUFD����PLOLRQL�GL�(XUR�H����PLOLRQL�GL�(XUR��QRQFKp�PHGLDQWH�OD�JHVWLRQH�FRUUHQWH�GHO�SHULRGR��
$QGDPHQWR�GHOO¶HVHUFL]LR�LQ�FRUVR
/D� 6RFLHWj� ULWLHQH�� DQFKH� VXOOD� EDVH� GHL� ULVXOWDWL� WULPHVWUDOL�� FKH� QHOO¶HVHUFL]LR� LQ� FRUVR� LO� YDORUH� GHOOD�SURGX]LRQH� GRYUHEEH� SUHVHQWDUH� XQ� LQFUHPHQWR� ULVSHWWR� DOO¶HVHUFL]LR� FKLXVR� DO� ��� GLFHPEUH� ������ WHQHQGR�DQFKH�SUHVHQWH� OD� ULSUHVD�GHL� ODYRUL� UHODWLYL� DOO¶DXWRVWUDGD�$QDWROLFD� �7XUFKLD��H� OD� FRVWUX]LRQH�GL� QXRYL� ORWWL�GHOOD�PHWURSROLWDQD� GL� 1DSROL�� QRQFKp� OR� VYLOXSSR� GL� QXRYH� LQL]LDWLYH� TXDOL� OD�PHWURSROLWDQD� GL� /RV� 7HTXHV��9HQH]XHOD��
,Q�EDVH�DOO¶DQGDPHQWR�GHOOH�DFTXLVL]LRQL�GL�RUGLQL�UHDOL]]DWH�QHO�FRUVR�GHO������H�QHO�SULPR�WULPHVWUH�GHO�������OD�6RFLHWj�ULWLHQH�FKH�LO�*UXSSR�SRVVD�UHDOL]]DUH�XQD�FUHVFLWD�GHO�YROXPH�G¶DIIDUL�G¶DIIDUL�FRQVLVWHQWH�ULVSHWWR�D�TXHOOD� UHDOL]]DWD� QHO� FRUVR� GHOO¶HVHUFL]LR� ������ &Lz� SRWUj� DYHUH� ULIOHVVL� SRVLWLYL� VXOOD� JHVWLRQH� GHL� FRVWL� GL�HVHUFL]LR�FKH��XQLWL�DO�PLJOLRUDPHQWR�GHOOD�JHVWLRQH�ILQDQ]LDULD��SRWUDQQR�GHWHUPLQDUH�XQD�PRGHUDWD�FUHVFLWD�GHO� ULVXOWDWR�SULPD�GHOOH� LPSRVWH��VLD�D� OLYHOOR� LQGLYLGXDOH�FKH�FRQVROLGDWR��(¶� WXWWDYLD�GD�DWWHQGHUVL�XQD�OLHYH�ULGX]LRQH�GHO� ULVXOWDWR� QHWWR� GL� SHULRGR� LQ� FRQVLGHUD]LRQH�GHO� IDWWR� FKH� O¶HVHUFL]LR� �����KD�EHQHILFLDWR� GHOOD�FRQWDELOL]]D]LRQH�GHOOH�LPSRVWH�DQWLFLSDWH��
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9,� ,1)250$=,21,�',�&$5$77(5(�*(1(5$/(�68//
(0,77(17(�(�68/�&$3,7$/(�62&,$/(
��� 'HQRPLQD]LRQH�H�IRUPD�JLXULGLFD�GHOO
HPLWWHQWH
/D�6RFLHWj�q�GHQRPLQDWD�³$VWDOGL�6RFLHWj�SHU�$]LRQL´�R��LQ�IRUPD�DEEUHYLDWD�³$VWDOGL�6�S�$�´��HG�q FRVWLWXLWD�LQ�IRUPD�GL�VRFLHWj�SHU�D]LRQL�
��� 6HGH�VRFLDOH�H�VHGH�DPPLQLVWUDWLYD�
/D�VHGH�VRFLDOH�HG�DPPLQLVWUDWLYD�GHOOD�6RFLHWj�q�LQ�5RPD��9LD�*LXOLR�9LQFHQ]R�%RQD�����
��� (VWUHPL�GHOO¶DWWR�FRVWLWXWLYR
/D�6RFLHWj� q� VWDWD� FRVWLWXLWD� LQ�5RPD� LQ� GDWD� �� DSULOH� ������ FRQ� DWWR� D� URJLWR�1RWDLR�*XLGL� GL� 5RPD� �UHS����������������UHJLVWUDWR�LO����DSULOH������DO�Q���������VRWWR�OD�GHQRPLQD]LRQH�GL�$VWDOGL�± 6RFLHWj�SHU�D]LRQL�
��� 'XUDWD�GHOOD�6RFLHWj
/D�6RFLHWj�KD�GXUDWD�VLQR�DO����GLFHPEUH�������H�SRWUj�HVVHUH�SURURJDWD�DL�VHQVL�GL�OHJJH�
��� /HJLVOD]LRQH�LQ�EDVH�DOOD�TXDOH�OD�VRFLHWj�RSHUD�H�IRUR�FRPSHWHQWH�LQ�FDVR�GL�FRQWURYHUVLD
/D�6RFLHWj�q�FRVWLWXLWD�HG�RSHUD� LQ�EDVH�DOOD� OHJJH� LWDOLDQD�� ,Q�FDVR�GL FRQWURYHUVLH�q�FRPSHWHQWH� LO� IRUR�GL�5RPD�
��� (VWUHPL�GHOO¶LVFUL]LRQH�QHO�UHJLVWUR�GHOOH�LPSUHVH�H�QHJOL�DOWUL�UHJLVWUL�DYHQWL�ULOHYDQ]D�SHU�OHJJH
/D�6RFLHWj�q�LVFULWWD�DO�Q���������GHO�5HJLVWUR�GHOOH�,PSUHVH�SUHVVR�OD�&�&�,�$�$��GL�5RPD��/D�6RFLHWj�q�DOWUHVu�LVFULWWD�DO�5HSHUWRULR�(FRQRPLFR�$PPLQLVWUDWLYR��5($��GHOOD�&�&�,�$�$��GL�5RPD�FRQ�SDUL�QXPHUR�H�SUHVVR�LO�7ULEXQDOH�GL�5RPD�DO�Q���������
��� 2JJHWWR�VRFLDOH
/¶RJJHWWR�VRFLDOH�q�GHILQLWR�GDOO¶DUW����GHO�YLJHQWH�6WDWXWR��FKH�FRVu�GLVSRQH�
³/D�6RFLHWj�KD�SHU�RJJHWWR��DWWLYLWj�HGLOL]LD�LQ�JHQHUDOH��O¶HVHFX]LRQH�GL�RSHUH�SXEEOLFKH�H�SULYDWH��O¶DVVXQ]LRQH�H�OD�JHVWLRQH�GL�RSHUH�DQFKH�LQ�FRQFHVVLRQH��O¶DVVXQ]LRQH��O¶HVHFX]LRQH�H�OD�JHVWLRQH�GL�DWWLYLWj�LPSLDQWLVWLFKH��OR�VYROJLPHQWR�GL�DWWLYLWj�GL�VWXGLR��GL�SURJHWWD]LRQH�H�FRQVXOHQ]D��'HWWH�DWWLYLWj�SRWUDQQR�HVVHUH�VYROWH�LQ�,WDOLD�R�DOO¶HVWHUR��VLD�SHU�FRQWR�GL�WHU]L�FKH�LQ�SURSULR��/D�6RFLHWj��LQROWUH��SRWUj�VYROJHUH�RJQL�DOWUD�DWWLYLWj�R�DIIDUH�FRQQHVVL�FRQ�JOL�VFRSL�VRFLDOL��VLD�LQ�YLD�GLUHWWD��VLD�DWWUDYHUVR�OD�FUHD]LRQH�H�R�O¶HVHUFL]LR�GL�LPSUHVH�GL�VHUYL]L��GL�LPSLDQWL�LQGXVWULDOL��GL�DWWLYLWj�FRPPHUFLDOL�H�ILQDQ]LDULH��VLD�DWWUDYHUVR�O¶DVVXQ]LRQH�GL�SDUWHFLSD]LRQL��DQFKH�D]LRQDULH�� LQ� LPSUHVH�� LQ�UDJJUXSSDPHQWL�� LQ�DVVRFLD]LRQL�DQFKH�WHPSRUDQHH GL� LPSUHVH�� LQ�FRQVRU]L�� LQ� MRLQW�YHQWXUH�HG� LQ� LQL]LDWLYH�DYHQWL�RJJHWWR�DQDORJR�RG�DIILQH�R�FRPXQTXH�FRQQHVVR�DO�SURSULR��/D�6RFLHWj�SRWUj�DQFKH�SDUWHFLSDUH�DG�DVVRFLD]LRQL�R�IRQGD]LRQL�D�YRFD]LRQH�XPDQLWDULD�R�FXOWXUDOH�H�FRQFRUUHUH�D�FRVWLWXLUOH�TXDQGR�GD�WDOH�SDUWHFLSD]LRQH�SRVVD�DG�HVVD�GHULYDUH�XQD�YDORUL]]D]LRQH�GHOO¶LPPDJLQH�R�XQ¶DFTXLVL]LRQH�GL�PHULWL�VRFLDOL�3HU� LO� UDJJLXQJLPHQWR�GHJOL�VFRSL�VRFLDOL�� OD�6RFLHWj�SRWUj�FRPSLHUH�DOO¶HVWHUR�HG� LQ� ,WDOLD� WXWWH� OH�RSHUD]LRQL�FRPPHUFLDOL�� LQGXVWULDOL�H�ILQDQ]LDULH��PRELOLDUL�HG� LPPRELOLDUL�� LYL�FRPSUHVD�OD�SUHVWD]LRQH�H� O¶DFFHWWD]LRQH�GL�DYDOOL��ILGHMXVVLRQL�RG�DOWUH�JDUDQ]LH�D�WHU]L�H�GD�WHU]L��FKH�VLDQR�FRPXQTXH�FRQQHVVH�FRQ�O¶RJJHWWR�VRFLDOH�R�ULWHQXWH�XWLOL�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��6RQR�FRPXQTXH�HVFOXVH�WXWWH�OH�DWWLYLWj�ILQDQ]LDULH�QHL�FRQIURQWL�GHO�SXEEOLFR�H�OH�DWWLYLWj�ULVHUYDWH�SHU�OHJJH´�
��� &RQIRUPLWj�GHOOR�VWDWXWR�VRFLDOH�DOOH�SUHVFUL]LRQL�GHO�7HVWR�8QLFR
/R�6WDWXWR�q�FRQIRUPH�DOOH�GLVSRVL]LRQL�GHO�7HVWR�8QLFR��
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����� 5HFHSLPHQWR�GHO�&RGLFH�GL�$XWRGLVFLSOLQD�GHOOH�VRFLHWj�TXRWDWH�SUHGLVSRVWR�GDO�&RPLWDWR�SHU�OD�&RUSRUDWH�*RYHUQDQFH�GHOOH�VRFLHWj�TXRWDWH��SURPRVVR�GDOOD�%RUVD�,WDOLDQD�6�S�$�
/D� 6RFLHWj� KD� DGHJXDWR� OD� SURSULD� VWUXWWXUD� LQWHUQD� DOOH� UDFFRPDQGD]LRQL� FRQWHQXWH� QHO� &RGLFH� GL�$XWRGLVFLSOLQD��$�WDO�ILQH�
LO�QXRYR�6WDWXWR�DSSURYDWR�GDOO¶$VVHPEOHD�VWUDRUGLQDULD�GHOO¶���PDU]R������SUHYHGH�

 DOO¶DUW������XQD�FDGHQ]D�DOPHQR�ELPHVWUDOH�GHOOH�ULXQLRQL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��LQ�FRQIRUPLWj�DOOD�UDFFRPDQGD]LRQH�GL�FXL�DOO¶DUW������GHO�&RGLFH�GL�$XWRGLVFLSOLQD��

 DOO¶DUW�������L��O¶REEOLJR�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GL�GHWHUPLQDUH�L�OLPLWL�GHOOH�GHOHJKH�DWWULEXLWH��LL��H�O¶REEOLJR� GHJOL� RUJDQL� GHOHJDWL� GL� ULIHULUH� DOPHQR� WULPHVWUDOPHQWH� DO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� H� DO�&ROOHJLR� 6LQGDFDOH� FLUFD� OH� DWWLYLWj� FRPSLXWH� QHOO¶HVHUFL]LR� GHOOH� GHOHJKH� �LQ� FRQIRUPLWj� DOOD�UDFFRPDQGD]LRQH�GL�FXL�DOO¶DUW�������OHWW��E��GHO�&RGLFH�GL�$XWRGLVFLSOLQD��

 DOO¶DUW������ O¶REEOLJR�GL�FRUUHGDUH� OH�FRPXQLFD]LRQL�GL�FRQYRFD]LRQH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��GD�HIIHWWXDUVL�DOPHQR���JLRUQL�SULPD�GHOOD�GDWD�GHOOD�ULXQLRQH��FRQ�OD�OLVWD�GHJOL�DUJRPHQWL�GD�WUDWWDUH�H�GHJOL�HOHPHQWL� XWLOL� SHU� GHOLEHUDUH� �LQ� FRQIRUPLWj� DOOD� UDFFRPDQGD]LRQH� GL� FXL� DOO¶DUW�� ���� GHO� &RGLFH� GL�$XWRGLVFLSOLQD��

 DOO¶DUW�� ���� O¶REEOLJR� GHJOL� RUJDQL� GHVWLQDWDUL� GL� GHOHJKH� GL� ULIHULUH� FRQ� SHULRGLFLWj� DOPHQR� WULPHVWUDOH� DO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�HG�DO�&ROOHJLR�6LQGDFDOH�VXOO¶DWWLYLWj�VYROWD�QHOO¶HVHUFL]LR�GHOOH�GHOHJKH�ORUR�DWWULEXLWH��LQ�FRQIRUPLWj�DOOD UDFFRPDQGD]LRQH�GL�FXL�DOO¶DUW������GHO�&RGLFH�GL�$XWRGLVFLSOLQD��

 DOO¶DUW������O¶REEOLJR�GL�GHSRVLWDUH�� SUHVVR�OD�VHGH�VRFLDOH�DOPHQR�GLHFL�JLRUQL�SULPD�GHOOD�GDWD�SUHYLVWD�SHU�O¶$VVHPEOHD�LQ�SULPD�FRQYRFD]LRQH�� OH�SURSRVWH�GL�QRPLQD�DOOD�FDULFD�GL�DPPLQLVWUDWRUH��DFFRPSDJQDWH�GD�XQ¶LQIRUPDWLYD�ULJXDUGDQWH� OH�FDUDWWHULVWLFKH�SHUVRQDOL�H�SURIHVVLRQDOL�GHL�FDQGLGDWL��LQ�FRQIRUPLWj�DOOD�UDFFRPDQGD]LRQH�GL�FXL�DOO¶DUW������GHO�&RGLFH�GL�$XWRGLVFLSOLQD��

 DOO¶DUW������O¶REEOLJR�GL�GHSRVLWDUH�OH�OLVWH�UHODWLYH�DOOD�QRPLQD�GHL�VLQGDFL�SUHVVR�OD�VHGH�VRFLDOH�DOPHQR����JLRUQL� SULPD� GHOOD� GDWD� ILVVDWD� SHU� O¶$VVHPEOHD�� 7DOL� OLVWH� GHYRQR� FRQWHQHUH� XQD� GHVFUL]LRQH� GHOOH�FDUDWWHULVWLFKH�SHUVRQDOL�H�SURIHVVLRQDOL�GHL�VRJJHWWL�FDQGLGDWL��LQ�FRQIRUPLWj�DOOD�UDFFRPDQGD]LRQH�GL�FXL�DOO¶DUW�������GHO�&RGLFH�GL�$XWRGLVFLSOLQD��

 LQ� GDWD� ��� PDU]R� ����� O¶$VVHPEOHD� RUGLQDULD� KD� DSSURYDWR�� LQ� FRQIRUPLWj� DOO¶DUW�� ��� GHO� &RGLFH� GL�$XWRGLVFLSOLQD��LO�UHJRODPHQWR�DVVHPEOHDUH�FRQ�FXL�q�VWDWR�GLVFLSOLQDWR�O¶RUGLQDWR�H�IXQ]LRQDOH�VYROJLPHQWR�GHOOH�DVVHPEOHH�GHOOD�6RFLHWj�

 LQ�GDWD���IHEEUDLR�LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��LQ�FRQIRUPLWj�DOO¶DUW����GHO�&RGLFH�GL�$XWRGLVFLSOLQD��KD�FRVWLWXLWR�LO�&RPLWDWR�SHU�OD�5HPXQHUD]LRQH��DYHQWH�FRPSLWL�GL�LQIRUPD]LRQH�H�WUDVSDUHQ]D�LQ�UHOD]LRQH�DOOHPRGDOLWj� H� DOOD� GHWHUPLQD]LRQH� GHL� FRPSHQVL� GHL� PHPEUL� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�� 'L� WDOH�&RPLWDWR��FRPSRVWR�DQFKH�GD�GXH�DPPLQLVWUDWRUL�QRQ�HVHFXWLYL��IDQQR�SDUWH�(UQHVWR�0RQWL��3DROR�$VWDOGL�H�3DROR�3DJDQL�

 LQ� GDWD� �� IHEEUDLR� ����� LO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�� LQ� FRQIRUPLWj� DOO¶DUW�� ��� GHO� &RGLFH� GL�$XWRGLVFLSOLQD�� KD� FRVWLWXLWR� LO� &RPLWDWR� SHU� LO� &RQWUROOR� ,QWHUQR�� FRQ� O¶LQFDULFR� GL� DQDOL]]DUH� OH�SUREOHPDWLFKH� H� LVWUXLUH� OH� SUDWLFKH� ULOHYDQWL� SHU� LO� FRQWUROOR� GHOO¶DWWLYLWj� D]LHQGDOH�� 'L� WDOH� &RPLWDWR��FRPSRVWR�GD�WUH�DPPLQLVWUDWRUL�QRQ�HVHFXWLYL��GL�FXL�XQR�LQGLSHQGHQWH��IDQQR�SDUWH�/XFLR�0DULDQL��5REHUWR�0DUUDIID�H�(QULFR�'H�&HFFR�

 LQ�GDWD����DSULOH������LO�&RQVLJOLR�GL��$PPLQLVWUD]LRQH�KD�YHULILFDWR��FRQ�HVLWR�SRVLWLYR��OD�FRQIRUPLWj�GHOOD�VWUXWWXUD�GHOOH�GHOHJKH�LQWHUQH�DO�&RQVLJOLR�VWHVVR�DOOH�UDFFRPDQGD]LRQL�GHO�&RGLFH�GL�$XWRGLVFLSOLQD��&RQ�SDUWLFRODUH� ULIHULPHQWR� DL� UDSSRUWL� FRQ� SDUWL� FRUUHODWH�� LO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� KD� GHOLEHUDWR� GL�ULVHUYDUH� DOOD� SURSULD� HVFOXVLYD� FRPSHWHQ]D O¶DSSURYD]LRQH� �L�� GL� WXWWH� OH� RSHUD]LRQL� WUD� $VWDOGL� H� SDUWL�FRUUHODWH� GLYHUVH� GDOOH� VRFLHWj� FRQWUROODWH� R� FROOHJDWH� H� �LL�� GL� WXWWH� OH� RSHUD]LRQL� WUD� $VWDOGL� H� VRFLHWj�FRQWUROODWH�GLYHUVH�GDOOH�6WUXWWXUH�$VVRFLDWLYH�QHO�FDVR�LQ�FXL�LO�YDORUH�GHOOH�VWHVVH�HFFHGD�O¶DPPRQWDUH�GL�(XUR� �� PLOLRQL� SHU� VLQJROD� RSHUD]LRQH�� ,O� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� KD� LQROWUH� GHOLEHUDWR� FKH�O¶$PPLQLVWUDWRUH� 'HOHJDWR� UHOD]LRQL� LO� &RQVLJOLR�� DOPHQR� XQD� YROWD� RJQL� WUH� PHVL�� FLUFD� OH� RSHUD]LRQL�LQXVXDOL� H�R� DWLSLFKH� ± LQWHQGHQGRVL� SHU� WDOL� TXHOOH� QRQ� GLUHWWDPHQWH� ILQDOL]]DWH� DOOD� UHDOL]]D]LRQH� GHOOH�
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RSHUH� H� QRQ� DYHQWL� FDUDWWHUH� WHPSRUDQHR� ± WUD� $VWDOGL� H� 6WUXWWXUH� $VVRFLDWLYH� LO� FXL� YDORUH� HFFHGD�O¶DPPRQWDUH� GL� (XUR� ��PLOLRQL� SHU� RJQL� VLQJROD� RSHUD]LRQH�� 5HODWLYDPHQWH� DOOH� RSHUD]LRQL� LQXVXDOL� H�R�DWLSLFKH� GL� LPSRUWR� LQIHULRUH�� LO� &RQVLJOLR� KD� GHOLEHUDWR� FKH� O¶$PPLQLVWUDWRUH� 'HOHJDWR� IRUQLVFD�� FRQ� OD�PHGHVLPD�SHULGLRFLWj��LQIRUPD]LRQL�SHU�WLSRORJLH�GL�RSHUD]LRQH�HG�LQ�IRUPD�DJJUHJDWD�

 q�VWDWR�QRPLQDWR�0DUFR�7UXELDQL��TXDOH�SUHSRVWR�DO�FRQWUROOR�LQWHUQR��LQ�FRQIRUPLWj�DOO¶DUW����GHO�&RGLFH�GL�$XWRGLVFLSOLQD�
6L�VHJQDOD�LQILQH�FKH��LQ�FRQIRUPLWj�DJOL�DUWW����H���GHO�&RGLFH�GL�$XWRGLVFLSOLQD��LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOOD�6RFLHWj�FRPSUHQGH����DPPLQLVWUDWRUL�QRQ�HVHFXWLYL��RVVLD�WXWWL�JOL�DPPLQLVWUDWRUL�WUDQQH�9LWWRULR�'L�3DROD��3DROR�$VWDOGL��3LHWUR�$VWDOGL��6WHIDQR�&HUUL�H�*LXVHSSH�0DULQR���7UD�JOL�DPPLQLVWUDWRUL�QRQ�HVHFXWLYL��)UDQFR�*UDVVLQL��9LWWRULR�0HOH�H�5REHUWR�0DUUDIID�VRQR�DOWUHVu�DPPLQLVWUDWRUL� LQGLSHQGHQWL�DL�VHQVL�GHOO¶DUW��������GHO�5HJRODPHQWR�GL�%RUVD�
����� 5HTXLVLWL�SUHYLVWL�SHU�LO�6HJPHQWR�67$5
/H�$]LRQL�GHOOD�6RFLHWj�VRQR�VWDWH�DPPHVVH�DO�VHJPHQWR�67$5��6HJPHQWR�7LWROL�DG�$OWL�5HTXLVLWL��GHO�07$�FRQ�SURYYHGLPHQWR�HPDQDWR�GDOOD�%RUVD� LWDOLDQD� LQ�GDWD����PDJJLR�������$�VHJXLWR�GHOO¶RWWHQLPHQWR�GL� WDOH�TXDOLILFD��OD�6RFLHWj�q�WHQXWD��LQ�DJJLXQWD�DJOL�REEOLJKL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�SHU�OH�VRFLHWj�DPPHVVH�DOOH�QHJR]LD]LRQL�VXO�07$��D�

 UHQGHUH� GLVSRQLELOH� DO� SXEEOLFR� OD� UHOD]LRQH� WULPHVWUDOH� HQWUR� �� JLRUQL� GDO� WHUPLQH� GL� FLDVFXQ� WULPHVWUH�GHOO¶HVHUFL]LR�

 WUDVPHWWHUH� L�GDWL� GL�ELODQFLR��QRQFKp� L�GDWL� WULPHVWUDOL� H�VHPHVWUDOL�� XQD�YROWD�DSSURYDWL�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�� DOOD� %RUVD� ,WDOLDQD� LQ� IRUPDWR� HOHWWURQLFR� GDOOD� VWHVVD� SUHGLVSRVWL�� H� D FRPXQLFDUH�WHPSHVWLYDPHQWH�HYHQWXDOL�PRGLILFKH�DSSRUWDWH�DL�GDWL�GL�ELODQFLR�GDOO¶$VVHPEOHD�GHL�VRFL�

 UHQGHUH�GLVSRQLELOL�VXO�SURSULR�VLWR�,QWHUQHW��DQFKH�LQ�OLQJXD�LQJOHVH��LO�ELODQFLR��OD�UHOD]LRQH�VHPHVWUDOH��OH�UHOD]LRQL�WULPHVWUDOL��QRQFKp�OH�LQIRUPD]LRQL�SULFH�VHQVLWLYH�

 QRPLQDUH� H�PDQWHQHUH� DOO¶LQWHUQR� GHOOD� SURSULD� VWUXWWXUD� XQ� VRJJHWWR� SURIHVVLRQDOPHQWH� TXDOLILFDWR� SHU�JHVWLUH� L� UDSSRUWL� FRQ� JOL� LQYHVWLWRUL� �,QYHVWRU� 5HODWRU��� $OOD� GDWD� GHO� SUHVHQWH� 3URVSHWWR� ,QIRUPDWLYR�� OD�6RFLHWj�KD�QRPLQDWR�FRPH�,QYHVWRU�5HODWRU�$OHVVDQGUD�2QRUDWL�

 QRPLQDUH�H�PDQWHQHUH�QHO�SURSULR�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�LO�QXPHUR�GL�DPPLQLVWUDWRUL�QRQ�HVHFXWLYL�H�LQGLSHQGHQWL�SUHYLVWR�GDOOD�QRUPDWLYD�HPDQDWD�GD�%RUVD�LWDOLDQD�LQ�UHOD]LRQH�DO�QXPHUR�FRPSOHVVLYR�GL�FRQVLJOLHUL��,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�LQ�FDULFD�q�FRPSRVWR�GL����PHPEUL����GHL�TXDOL�LQGLSHQGHQWL�H�QRQ�HVHFXWLYL�QHOOH�SHUVRQH�GL�)UDQFR�*UDVVLQL��5REHUWR�0DUUDIID�H�9LWWRULR�0HOH�

 QRPLQDUH� H� PDQWHQHUH� XQ� FRPLWDWR� SHU� LO� FRQWUROOR� LQWHUQR� RYYHUR� ULVHUYDUH� LQ� PDQLHUD� VSHFLILFD� DO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�O¶LQFDULFR�GL�DQDOL]]DUH�OH�SUREOHPDWLFKH�H�LVWUXLUH�OH�SUDWLFKH�ULOHYDQWL�SHU�LO�FRQWUROOR� GHOO¶DWWLYLWj� D]LHQGDOH�� $OOD� GDWD� GHO� SUHVHQWH� 3URVSHWWR� ,QIRUPDWLYR� OD� 6RFLHWj� q� GRWDWD� GL� XQ�&RPLWDWR�SHU�LO�&RQWUROOR�,QWHUQR�

 SUHYHGHUH� FKH� XQD� SDUWH� VLJQLILFDWLYD� GHOOD� UHPXQHUD]LRQH� GHL� SURSUL� DPPLQLVWUDWRUL� H� DOWL� GLULJHQWL� VLD�FRVWLWXLWD�GD�HPROXPHQWL�OHJDWL�DO�UDJJLXQJLPHQWR�GL�RELHWWLYL�LQGLYLGXDOL�SUHILVVDWL�H�R�DL�ULVXOWDWL�HFRQRPLFL�FRQVHJXLWL� GDOOD� 6RFLHWj�� $� WDO� ULJXDUGR� OD� 6RFLHWj�� LQ� GDWD� ��� IHEEUDLR� ������ KD� DSSURYDWR� LO� 3LDQR� GL�,QFHQWLYD]LRQH�GHVFULWWR�QHO�VXFFHVVLYR�3DUDJUDIR������

 QRPLQDUH�XQ�RSHUDWRUH�VSHFLDOLVWD�LQFDULFDWR�GL�VYROJHUH�OH�IXQ]LRQL�GL�FXL�DOO¶DUW�������GHO�5HJRODPHQWR�GL%RUVD�� $OOD� GDWD� GHO� SUHVHQWH� 3URVSHWWR� ,QIRUPDWLYR� KD� QRPLQDWR� FRPH� RSHUDWRUH� VSHFLDOLVWD� &DERWR�,QWHVD%&,�� 6,0�6�S�$�
��� $PPRQWDUH�GHO�FDSLWDOH�VRFLDOH�VRWWRVFULWWR
$OOD� GDWD� GHO� SUHVHQWH� 3URVSHWWR� ,QIRUPDWLYR�� LO� FDSLWDOH� VRFLDOH� GHOOD� 6RFLHWj� LQWHUDPHQWH� VRWWRVFULWWR� H�YHUVDWR�q�SDUL�D�(XUR�������������VXGGLYLVR� LQ�Q�������������D]LRQL�RUGLQDULH�GHO�YDORUH�QRPLQDOH�GL�(XUR���FLDVFXQD�
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/H�D]LRQL�VRQR�QRPLQDWLYH�H�LQGLYLVLELOL�H�FLDVFXQD�GL�HVVH�Gj�GLULWWR�DG�XQ�YRWR�LQ�WXWWH�OH�DVVHPEOHH�RUGLQDULHH�VWUDRUGLQDULH�GHOOD�6RFLHWj��QRQFKp�DJOL�DOWUL�GLULWWL�SDWULPRQLDOL�HG�DPPLQLVWUDWLYL�VHFRQGR�OH�QRUPH�GL�OHJJH�H�GL�6WDWXWR�DSSOLFDELOL�
$OOD�GDWD�GHO�SUHVHQWH�3URVSHWWR�LQIRUPDWLYR�QRQ�HVLVWRQR�DOWUH�FDWHJRULH�GL�D]LRQL�
���� (YROX]LRQH�GHO�FDSLWDOH VRFLDOH�QHJOL�XOWLPL�WUH�DQQL
$OOD� GDWD� GHO� ��� JHQQDLR� ����� LO� FDSLWDOH� VRFLDOH� GHOLEHUDWR� H� VRWWRVFULWWR� GHOOD� 6RFLHWj� DPPRQWDYD� D� /LUH�����������������VXGGLYLVR�LQ�Q������������D]LRQL�RUGLQDULH�GDO�YDORUH�QRPLQDOH�GL�/LUH�������FLDVFXQD�
,Q� GDWD� ��� RWWREUH� ������ O¶$VVHPEOHD� VWUDRUGLQDULD� GHOOD� 6RFLHWj� KD� GHOLEHUDWR� XQ� DXPHQWR� JUDWXLWR� GHO��FDSLWDOH� VRFLDOH� GD� /LUH� ��������������� D� /LUH� ����������������� GD� DWWXDUVL�PHGLDQWH� DXPHQWR� GHO� YDORUH�QRPLQDOH� GHOOH� Q�� ���������� D]LRQL� RUGLQDULH� FRVWLWXHQWL� LO� FDSLWDOH�� GD� /LUH� ������ FLDVFXQD� D� /LUH� �������FLDVFXQD��7DOH�DXPHQWR�q�VWDWR�HIIHWWXDWR�PHGLDQWH�XWLOL]]R�GHOOH�VHJXHQWL�ULVHUYH��ULVHUYD�H[ /HJJH�������SHU�/LUH��������������ULVHUYD�H[ /HJJH��������SHU�/LUH�����������������ULVHUYD�VWUDRUGLQDULD�SHU�LO�UHVLGXR�GL�/LUH�����������������
,Q�GDWD����GLFHPEUH������LO�FDSLWDOH�VRFLDOH�GHOLEHUDWR��VRWWRVFULWWR�H�YHUVDWR�GL�$VWDOGL�DPPRQWDYD�SHUWDQWR�D�/LUH�����������������
,Q� GDWD� ��� OXJOLR� ������ O¶$VVHPEOHD� VWUDRUGLQDULD� GHOOD� 6RFLHWj� KD� GHOLEHUDWR� XQ� DXPHQWR GHO� FDSLWDOH� D�SDJDPHQWR��FRQ�HVFOXVLRQH�GHO�GLULWWR�GL�RS]LRQH�DL�VHQVL�GHOO¶DUW��������TXLQWR�FRPPD�GHO�&RGLFH�&LYLOH��GD�/LUH�����������������D�/LUH������������������PHGLDQWH�HPLVVLRQH�GL�Q������������QXRYH�D]LRQL�RUGLQDULH�GHO�YDORUH� QRPLQDOH� GL� /LUH� ������� FLDVFXQD�� DG� XQ� SUH]]R� GL� /LUH� ������� SHU� D]LRQH�� FRPSUHQVLYR� GHO�VRYUDSSUH]]R�GL�/LUH���������7DOH�DXPHQWR�GL�FDSLWDOH�q�VWDWR�LQWHUDPHQWH�VRWWRVFULWWR�LQ�GDWD����RWWREUH������GDJOL� ,QYHVWLWRUL� )LQDQ]LDUL�� QHOOD� VHJXHQWH�PLVXUD�� ,QWHUEDQFD�KD� VRWWRVFULWWR�Q�� ��������D]LRQL��6RILSD� �RUD�0&&��Q����������H�%DQFD�GL�5RPD�Q������������&RQWHVWXDOPHQWH�D�GHWWR�DXPHQWR�GL�FDSLWDOH��O¶$VVHPEOHD�VWUDRUGLQDULD�GHOOD�6RFLHWj�KD�GHOLEHUDWR��LQ�IDYRUH�GHJOL�,QYHVWLWRUL�)LQDQ]LDUL��O¶HPLVVLRQH�GHOOH�2EEOLJD]LRQL�&RQYHUWLELOL��SHU�XQ�LPSRUWR�FRPSOHVVLYR�SDUL�D�/LUH����������������� FRPSRVWR� GD� Q�� ���������� REEOLJD]LRQL�� GDO� YDORUH� QRPLQDOH� GL� /LUH� ������� FLDVFXQD��FRQYHUWLELOL��DO�SUH]]R�GL�/LUH���������LQ�DOWUHWWDQWH�D]LRQL�GDOOD�6RFLHWj��/H�2EEOLJD]LRQL�&RQYHUWLELOL�VRQR�VWDWH�VRWWRVFULWWH�GD�,QWHUEDQFD�SHU�LO�����H�GD�%DQFD�GL�5RPD�H�6RILSD��RUD�0&&��FLDVFXQR�SHU�LO�����
,Q�GDWD����GLFHPEUH������LO�FDSLWDOH�VRFLDOH�GHOLEHUDWR��VRWWRVFULWWR�H�YHUVDWR�GL�$VWDOGL�DPPRQWDYD�SHUWDQWR�D�/LUH�����������������
,Q�GDWD�� OXJOLR�������O¶$VVHPEOHD�VWUDRUGLQDULD�GHOOD�6RFLHWj�KD�GHOLEHUDWR�GL�FRQYHUWLUH�LO�FDSLWDOH�VRFLDOH�LQ�(XUR��PHGLDQWH�OD�FRQYHUVLRQH�GHOOH�Q������������D]LRQL�RUGLQDULH�GDO�YDORUH�QRPLQDOH�GL�/LUH��������FLDVFXQD�LQ�DOWUHWWDQWH�D]LRQL�GDO�YDORUH�QRPLQDOH GL�(XUR������FLDVFXQD��$�VHJXLWR�GHOOD�FRQYHUVLRQH�LO�FDSLWDOH�VRFLDOH�DPPRQWDYD� SHUWDQWR� D� (XUR� ������������ VXGGLYLVR� LQ� Q�� ���������� D]LRQL� RUGLQDULH� GDO� YDORUH� QRPLQDOH� GL�(XUR������FLDVFXQD��$O�ILQH�GL�UHQGHUH�SRVVLELOH�WDOH�FRQYHUVLRQH��OD�6RFLHWj�KD SURFHGXWR�DG�HIIHWWXDUH�XQD�DXPHQWR�JUDWXLWR�GHO�FDSLWDOH�VRFLDOH��PHGLDQWH�O¶XWLOL]]R�GL�/LUH������������GHOOD�ULVHUYD�VWUDRUGLQDULD��
,Q�GDWD����GLFHPEUH������LO�FDSLWDOH�VRFLDOH�GHOLEHUDWR��VRWWRVFULWWR�H�YHUVDWR�GL�$VWDOGL�DPPRQWDYD�SHUWDQWR�D�(XUR������������
/¶$VVHPEOHD�VWUDRUGLQDULD�GHOOH�6RFLHWj�GHOO¶���PDU]R������KD�GHOLEHUDWR�GL��L��DXPHQWDUH�LO�FDSLWDOH��D�WLWROR�JUDWXLWR�DL�VHQVL�GHOO¶DUWLFROR������GHO�FRGLFH�FLYLOH��PHGLDQWH�DXPHQWR�GHO�YDORUH�QRPLQDOH�GL�RJQL�D]LRQH�GD�(XUR� ����� D� (XUR� �� H� �LL�� ULGXUUH� LO� YDORUH� QRPLQDOH� GHOOH� D]LRQL� GD� (XUR� �� D� (XUR� �� FLDVFXQD�� PHGLDQWH�IUD]LRQDPHQWR�GHOOH�D]LRQL�LQ�UDJLRQH�GL���D]LRQL�GDO�YDORUH�GL�(XUR���FLDVFXQD���LQ�VRVWLWX]LRQH�GL�RJQL�D]LRQH�GDO�YDORUH�QRPLQDOH�GL�(XUR���
,Q�GDWD����PDJJLR�������JOL�,QYHVWLWRUL�)LQDQ]LDUL�KDQQR�FRQYHUWLWR�LQWHJUDOPHQWH�OH�2EEOLJD]LRQL�&RQYHUWLELOL�GL�ULVSHWWLYD�VSHWWDQ]D��/D�6RFLHWj�KD�SHUWDQWR�SURYYHGXWR�DG�HPHWWHUH�Q������������QXRYH�D]LRQL�QHL�FRQIURQWL�GL�0&&��Q������������QXRYH�D]LRQL�QHL�FRQIURQWL�GL�,QWHUEDQFD�H�Q������������QXRYH�D]LRQL�LQ�IDYRUH�GL�%DQFD�GL�5RPD��$�VHJXLWR�GHOO¶LQWHJUDOH�FRQYHUVLRQH�GHOOH�2EEOLJD]LRQL�FRQYHUWLELOL��LO�FDSLWDOH�VRFLDOH�DPPRQWD�D�(XUR������������VXGGLYLVR�LQ�Q�������������D]LRQL�GDO�YDORUH�QRPLQDOH�GL�(XUR���FLDVFXQD�
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3HU�O¶DWWXDOH�FRPSRVL]LRQH�GHOO¶D]LRQDULDWR�GHOOD�6RFLHWj��VL�ULPDQGD�DOOD�6H]LRQH�3ULPD��&DS��,,,��3DU������
���� 'LVFLSOLQD�GL�OHJJH�R�VWDWXWDULD�FRQFHUQHQWH�O
DFTXLVWR�H�R�LO�WUDVIHULPHQWR�GHOOH�$]LRQL
/¶DFTXLVWR�H�LO�WUDVIHULPHQWR�GHOOH�D]LRQL�RUGLQDULH��$VWDOGL�VRQR�DVVRJJHWWDWL�DO�UHJLPH�GL�FLUFROD]LRQH�VWDELOLWR�GDOOD� OHJJH�SHU� OH�D]LRQL�HPHVVH�GD�VRFLHWj� LWDOLDQH�TXRWDWH�� OR�6WDWXWR�GHOOD�6RFLHWj�QRQ�VWDELOLVFH�DOFXQD�GLVFLSOLQD�SDUWLFRODUH�LQ�PDWHULD��3HUWDQWR�DOOD�GDWD�GL�LQL]LR�GHOOH�QHJR]LD]LRQL��OH�D]LRQL�VDUDQQR�OLEHUDPHQWH�WUDVIHULELOL�
/H�D]LRQL�GHOOD�6RFLHWj�VRQR�VWDWH�LPPHVVH�QHO�VLVWHPD�GL�JHVWLRQH�DFFHQWUDWD�GL�0RQWH�7LWROL�6�S�$���DL�VHQVL�GHOO¶DUW�����GHO�'��/JV�Q�����������H�GHOOD�UHODWLYD�UHJRODPHQWD]LRQH�DWWXDWLYD�
���� &DSLWDOH� GHOLEHUDWR� PD� QRQ� VRWWRVFULWWR�� LPSHJQL� SHU� O
DXPHQWR� GHO� FDSLWDOH�� GHOHJD� DJOL�DPPLQLVWUDWRUL�GHO�SRWHUH�GL�DXPHQWDUH�LO�FDSLWDOH�VRFLDOH
,Q� GDWD� ��� PDU]R� ������ O¶$VVHPEOHD� VWUDRUGLQDULD� GHOOD� 6RFLHWj� KD� GHOLEHUDWR�� FRQ� DWWR� D� URJLWR� QRWDLR�*HQQDUR�0DULFRQGD��UHS��Q���������UDFF���������LVFULWWR�SUHVVR�LO�5HJLVWUR�GHOOH�,PSUHVH�GL�5RPD�LQ�GDWD����PDU]R������� WUD� O¶DOWUR�� XQ�DXPHQWR�� D�SDJDPHQWR� LQ� YLD� VFLQGLELOH�� GHO� FDSLWDOH� VRFLDOH�FRQ�HVFOXVLRQH�GHO�GLULWWR� GL� RS]LRQH� DL� VHQVL� GHOO¶DUW�� ������ TXLQWR� FRPPD�� GHO &RGLFH� &LYLOH� GD� SRUUH� D� VHUYL]LR� GHOO¶2IIHUWD�*OREDOH�� SHU� XQ� PDVVLPR� GL� QRPLQDOL� (XUR� ������������ GD� HIIHWWXDUVL� PHGLDQWH� HPLVVLRQH� GL� PDVVLPH� Q�������������D]LRQL�RUGLQDULH�GHO�YDORUH�QRPLQDOH�GL�(XUR���FLDVFXQD��JRGLPHQWR����JHQQDLR�������GD�FROORFDUHSUHVVR�WHU]L�DG�XQ�SUH]]R�GL�HPLVVLRQH�FKH�FRPXQTXH�QRQ�SRWUj�HVVHUH�LQIHULRUH�D�(XUR�������GL�FXL�(XUR������D�WLWROR�GL�VRYUDSSUH]]R���/¶$VVHPEOHD�KD��LQROWUH��GDWR�PDQGDWR�DO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�H��SHU�HVVR��DO� 3UHVLGHQWH� H� DOO
$PPLQLVWUDWRUH� 'HOHJDWR�� GLVJLXQWDPHQWH� WUD� ORUR�� GL� GHWHUPLQDUH� PRGDOLWj�� WHUPLQL� H�FRQGL]LRQL�GHOO¶RIIHUWD�LQ�VRWWRVFUL]LRQH�GHOOH�D]LRQL�
/¶LQGLFDWR�DXPHQWR�GL�FDSLWDOH�SRWUj�HVVHUH�VRWWRVFULWWR�HQWUR�H�QRQ�ROWUH�LO����JLXJQR������FRQ�OD�SUHFLVD]LRQH�FKH�TXDORUD�HQWUR GHWWR�WHUPLQH�O¶DXPHQWR�GL�FDSLWDOH�QRQ�ULVXOWDVVH�LQWHUDPHQWH�VRWWRVFULWWR��LO�FDSLWDOH�VWHVVR�VL�LQWHQGHUj�DXPHQWDWR�GL�XQ�LPSRUWR�SDUL�DOOH�VRWWRVFUL]LRQL�ILQR�D�TXHO�PRPHQWR�UDFFROWH�H�FLz�LQ�FRQIRUPLWj�DOO¶DUW��������FRPPD����GHO�&RGLFH�&LYLOH�
1RQ�VXVVLVWRQR�LPSHJQL�SHU�DXPHQWL�GL�FDSLWDOH�VRFLDOH��Qp�VRQR�VWDWH�FRQIHULWH�GHOHJKH�DJOL�DPPLQLVWUDWRUL�DWWULEXWLYH�GHO�SRWHUH�GL�GHOLEHUDUH�DXPHQWL�GL�FDSLWDOH�
6XL�WHUPLQL�GHOO¶2IIHUWD�*OREDOH��VL�ULQYLD�DOOD�6H]LRQH�7HU]D��&DSLWROR�;,�GHO�3URVSHWWR�,QIRUPDWLYR�
���� 3DUWHFLSD]LRQL�GHL�GLSHQGHQWL�DO�FDSLWDOH�R�DJOL�XWLOL
,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOOD�6RFLHWj�KD�DSSURYDWR��FRQ�GHOLEHUH�GHO���IHEEUDLR������H�GHO����IHEEUDLR������� ULVSHWWLYDPHQWH�� OH� OLQHH� JXLGD� GHO� 3LDQR� GL� ,QFHQWLYD]LRQH� HG� LO� UHODWLYR� 5HJRODPHQWR�� ,O� 3LDQR� GL�,QFHQWLYD]LRQH�SUHYHGH��L��O
DVVHJQD]LRQH��D�WLWROR�JUDWXLWR��GHOOH�Q����������D]LRQL�SURSULH�LQ�SRUWDIRJOLR�GHOOD�6RFLHWj�� H�R� �LL�� O¶DVVHJQD]LRQH�� D� WLWROR� JUDWXLWR�� GL� RS]LRQL� ³VLQWHWLFKH´� �OH� ³2S]LRQL´�� DOO
$PPLQLVWUDWRUH�'HOHJDWR��DOO
DOWD�GLULJHQ]D�H�D�FROODERUDWRUL�DXWRQRPL�H�R�FRRUGLQDWL�H�FRQWLQXDWLYL�GL�$VWDOGL��/¶DVVHJQD]LRQH�GHOOH� 2S]LRQL� q� VXERUGLQDWD� DO� UDJJLXQJLPHQWR� GD� SDUWH� GHOOD� 6RFLHWj� GL� RELHWWLYL� D]LHQGDOL� HFRQRPLFR�ILQDQ]LDUL�SUHGHWHUPLQDWL�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��LO�FXL�UDJJLXQJLPHQWR�YLHQH�DFFHUWDWR�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�VWHVVR�LQ�VHGH�GL�DSSURYD]LRQH�GHO�SURJHWWR�GL�ELODQFLR�
&RQ�GHOLEHUH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHO����DSULOH������H���PDJJLR������H�LQ��DWWXD]LRQH�GHO�3LDQR�GL�,QFHQWLYD]LRQH��OD�6RFLHWj�KD�DVVHJQDWR�D�WLWROR�JUDWXLWR�Q���������D]LRQL�GL�SURSULHWj�GL�$VWDOGL�DL�VHJXHQWL�PHPEUL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�H�GLULJHQWL�
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1RPH� &DULFD 1��GL�D]LRQL�DVVHJQDWH ��VXO�FDSLWDOH�VRFLDOH9LWWRULR�GL�3DROD $PPLQLVWUDWRUH�'HOHJDWR ������� �����*LXVHSSH�0DULQR &RQVLJOLHUH�H�'LUHWWRUH�*HQHUDOH�,WDOLD ������� �����
6WHIDQR�&HUUL� &RQVLJOLHUH�H�'LUHWRUH�*HQHUDOH�$PPLQLVWUD]LRQH�H�)LQDQ]D

������� �����
*LXVHSSH�&DILHUR 'LUHWWRUH�*HQHUDOH�(VWHUR ������� �����3DROR�&LWWHULR 9LFH�'LUHWWRUH�*HQHUDOH�$PPLQLVWUD]LRQH�H�)LQDQ]D� ������ ����
&HVDUH�%HUQDUGLQL 'LU��7HFQLFD�&HQWUDOH�,WDOLD ������ �����/XFLDQR�'H�&UHFFKLR 'LU��7HFQLFD�&HQWUDOH�,WDOLD ������ �����5RFFR�1HQQD 'LU��&HQWUDOH�(VWHUR ������ �����/XFD�3XOHWWL 'LU��6HUYL]LR�/HJDOH�(VWHUR ������ �����
,O� 5HJRODPHQWR� GHO� 3LDQR� GL� ,QFHQWLYD]LRQH� SUHYHGH� FKH� OH� D]LRQL� SURSULH� DVVHJQDWH� D� WLWROR� JUDWXLWR� QRQ�SRVVDQR�HVVHUH�WUDVIHULWH��VH�QRQ��PRUWLV�FDXVD���SHU�XQ�SHULRGR�GL�WUH�DQQL�GDOOD�GDWD�GL�DVVHJQD]LRQH��QHO�FDVR� LQ�FXL� LO� UDSSRUWR�GL� ODYRUR�R�GL� FROODERUD]LRQH�GHO�GHVWLQDWDULR�VL� ULVROYD�SULPD�GHO� WULHQQLR��SHU� FDXVH�ULFRQGXFLELOL�D�FRQGRWWH�QRQ�JLXVWLILFDWH�GD�SDUWH�GHOOR�VWHVVR� �OLFHQ]LDPHQWR�JLXVWLILFDWR��GLPLVVLRQL�QRQ�SHU�JLXVWD�FDXVD��HWF���� OD�6RFLHWj�KD�LO�GLULWWR�GL�DFTXLVWDUH�OH�D]LRQL�GHWHQXWH�GDO�GLULJHQWH��DG�XQ�SUH]]R�SDUL�DO�YDORUH�QRPLQDOH�GHO�WLWROR�
/D� FHVVLRQH� D� WLWROR� JUDWXLWR� GHOOH� Q�� �������� D]LRQL� GL� SURSULHWj� GL� $VWDOGL� LQ� DWWXD]LRQH� GHO� 3LDQR� GL�,QFHQWLYD]LRQH�q�VWDWD�DXWRUL]]DWD�GDOO¶DVVHPEOHD�RUGLQDULD�GHOOD�6RFLHWj�GHOO¶���PDU]R������
,Q� VHGH� GL� SULPD� DWWXD]LRQH� GHO� 3LDQR� GL� ,QFHQWLYD]LRQH�� OD�6RFLHWj� KD� LQGLYLGXDWR� L� VHJXHQWL� GHVWLQDWDUL� GL�2S]LRQL�
1RPLQDWLYR 1��2S]LRQL9LWWRULR�'L�3DROD �������*LXVHSSH�&DILHUR �������6WHIDQR�&HUUL �������1LFROD�2OLYD �������3DROR�&LWWHULR �������%DUWRORPHR�%RQILJOL ������0DUFR�&DXFFL�0RODUD ������)DEUL]LR�&OHPHQWH ������$OHVVDQGUD�2QRUDWL ������*LXVHSSH�=XFFD ������&HVDUH�%HUQDUGLQL ������$OEHUWR�%UHFFLD ������3DROR�&HWURQL ������*LRYDQQL�'¶$Oz ������/XFLDQR�'H�&UHFFKLR ������0DULR�/DQFLDQL ������/XFD�3XOHWWL ������$WWLOLR�5RVFLD ������$QGUHD�6WUDPDFFL ������)UDQFHVFR�9HUGL ������
/¶DVVHJQD]LRQH� GHOOH�2S]LRQL� q� VXERUGLQDWD� DO� UDJJLXQJLPHQWR� GD� SDUWH� GHOOD� 6RFLHWj� GL� RELHWWLYL� D]LHQGDOL�HFRQRPLFR�ILQDQ]LDUL� SUHGHWHUPLQDWL� GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�� LO� FXL� UDJJLXQJLPHQWR� YHUUj�DFFHUWDWR�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�VWHVVR�LQ�VHGH�GL�DSSURYD]LRQH�GHO�SURJHWWR�GL�ELODQFLR�SHU�O
HVHUFL]LR������
,O� UHJRODPHQWR� GHO� 3LDQR� GL� ,QFHQWLYD]LRQH� SUHYHGH� FKH� OH�2S]LRQL� QRQ� SRVVDQR� HVVHUH� WUDVIHULWH�� VH� QRQ��PRUWLV�FDXVD���QHO�FDVR� LQ�FXL� LO� UDSSRUWR�GL� ODYRUR�R�GL� FROODERUD]LRQH�GHO�GHVWLQDWDULR�VL� ULVROYD�SULPD�GHO�WULHQQLR��SHU�FDXVH�ULFRQGXFLELOL�D�FRQGRWWH�QRQ�JLXVWLILFDWH�GD�SDUWH�GHOOR�VWHVVR��OLFHQ]LDPHQWR�JLXVWLILFDWR��
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GLPLVVLRQL�QRQ�SHU�JLXVWD�FDXVD��HWF����OD�6RFLHWj�KD�LO�GLULWWR�GL�SURFHGHUH�DOO¶DQQXOODPHQWR�GHOOH�2S]LRQL�
/H�2S]LRQL�PDWXUHUDQQR�DO�PRPHQWR�GHOO
DVVHJQD]LRQH�H�SRWUDQQR�HVVHUH�HVHUFLWDWH��SHU�DOPHQR�LO�����HQWUR�LO����GLFHPEUH�GHOO
HVHUFL]LR�LQ�FXL�VRQR�VWDWH�DVVHJQDWH��H�SHU�LO�UHVLGXR������R�DOLTXRWD�LQIHULRUH��HQWUR�LO����DSULOH�GHOO
DQQR�VXFFHVVLYR��O
HVHUFL]LR�GHOOH�2S]LRQL�QRQ�FRPSRUWHUj�OD�VRWWRVFUL]LRQH�GL�QXRYH�D]LRQL $VWDOGL��PD�GHWHUPLQHUj�O
DWWULEX]LRQH�DO�GHVWLQDWDULR�GHOOD�VRPPD�GL�GHQDUR�SDUL�DOOD�GLIIHUHQ]D�WUD�LO�³YDORUH�QRUPDOH´�GHOOH�$VWDOGL�� �SDUL� DOOD�PHGLD�DULWPHWLFD�GHL� SUH]]L� GL� FKLXVXUD�GHOOH� D]LRQL�$VWDOGL� WUDWWDWH� VXO�PHUFDWR�� QHO�PHVH�SUHFHGHQWH�DOOD GDWD�LQ�FXL�LQ�FXL�O
2S]LRQH�q�HVHUFLWDWD��H�LO�SUH]]R�GL�HVHUFL]LR�GHOOH�2S]LRQL��ILVVDWR�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�LQ�(XUR������SHU�D]LRQH�
,O� UHJRODPHQWR� GHO� 3LDQR� GL� ,QFHQWLYD]LRQH� GLVFLSOLQD� O
LSRWHVL� GL� FDPELR� GL� FRQWUROOR� GL� $VWDOGL� �DWWUDYHUVR�FHVVLRQH�GL�D]LRQL��IXVLRQH�R�VFLVVLRQH�FKH�GHWHUPLQR�O
DFTXLVL]LRQH�GL�SL��GHO�����GHOOH�D]LRQL�$VWDOGL��RYYHUR�DWWUDYHUVR�OLTXLGD]LRQH�GHOOD�6RFLHWj�R�FHVVLRQH�D�WHU]L�GHOOD�WRWDOLWj�R�GHOOD�SUHYDOHQ]D�GHOOH�DWWLYLWj�GL�$VWDOGL���VWDELOHQGR�LQ�WDO�FDVR�FKH�$VWDOGL�GRYUj��VH�FRVu�SUHYLVWR�GDOO¶DFFRUGR�FKH�GHWHUPLQD�LO�FDPELR�GL�FRQWUROOR�HG�DOOH�FRQGL]LRQL�LYL�VWDELOLWH��FRQYHUWLUH�R�VFDPELDUH�OH�RS]LRQL��LQ�WXWWR�R�LQ�SDUWH��LQ�RS]LRQL�DOWHUQDWLYH��SXUFKp�OD�FRQYHUVLRQH�ULVXOWL�QHXWUD�GDO�SXQWR�GL�YLVWD�ILVFDOH�SHU�LO�SDUWHFLSDQWH��RSSXUH�DFFHOHUDUH�OD�PDWXUD]LRQH�GL�WXWWH� OH� RS]LRQL� H� SHUPHWWHUH� O¶LPPHGLDWR� HVHUFL]LR� GL� WXWWH� OH� RS]LRQL� FRVu�PDWXUDWH�� /D�6RFLHWj� ULWLHQH� FKH�O
DSSOLFD]LRQH�GL�WDOH�SUHYLVLRQH�HG�L�UHODWLYL�FRVWL�� WHQXWR�DQFKH�FRQWR�GHO�QXPHUR�QRQ�ULOHYDQWH�GHOOH�RS]LRQL��QRQ� SRVVDQR� DYHUH�� LQ� FDVR� GL� FDPELDPHQWR� GHO� FRQWUROOR�� XQ� LPSDWWR� VLJQLILFDWLYR� VXOOD� VLWXD]LRQH�SDWULPRQLDOH�GL�$VWDOGL�
/D� VRPPD�GL� GHQDUR�DWWULEXLWD� D� VHJXLWR� GHOO¶HVHUFL]LR� GHOOH�2S]LRQL�� QRQ�SRWUj� LQ� QHVVXQ�FDVR� VXSHUDUH� LO������DQQXR�GHOOD� UHWULEX]LRQH�DQQXDOH� ORUGD�GHO�GHVWLQDWDULR�GHOOH� VWHVVH� UHODWLYD�DOO
HVHUFL]LR�QHO�TXDOH� OH�2S]LRQL�VRQR�DVVHJQDWH�
���� $]LRQL�SURSULH
$OOD�GDWD�GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR�OD�6RFLHWj�QRQ�GHWLHQH�D]LRQL�SURSULH��
���� $XWRUL]]D]LRQL�GHOO
$VVHPEOHD�DOO
DFTXLVWR�GL�D]LRQL�SURSULH
$OOD� GDWD� GHO� SUHVHQWH� 3URVSHWWR� ,QIRUPDWLYR�� QRQ� YL� q� DOFXQD� DXWRUL]]D]LRQH� GHOO¶$VVHPEOHD� GHOOD� 6RFLHWj�DOO¶DFTXLVWR�GL�D]LRQL�SURSULH�
�����&RQGL]LRQL�SUHYLVWH�GDOOR�6WDWXWR�SHU�OD�PRGLILFD�GHO�FDSLWDOH�H�GHL�GLULWWL�GHOOH�D]LRQL
/R� 6WDWXWR� GHOOD� 6RFLHWj� QRQ� SUHYHGH� FRQGL]LRQL� SL�� UHVWULWWLYH� GHOOH� GLVSRVL]LRQL� GL� OHJJH� LQ� PHULWR� DOOD�PRGLILFD�GHO�FDSLWDOH�VRFLDOH�H�GHL�GLULWWL�GHOOH�D]LRQL�
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9,,� ,1)250$=,21,�5(/$7,9(�$//(�$=,21,�2**(772�'(//$�62//(&,7$=,21(
��� 'HVFUL]LRQH�GHOOH�$]LRQL
*OL�VWUXPHQWL�ILQDQ]LDUL��RJJHWWR�GHOO¶2IIHUWD�*OREDOH�VRQR�PDVVLPH�Q�������������$]LRQL��GD�QRPLQDOL�(XUR���FDGDXQD��SDUL�DO�������GHO�FDSLWDOH�VRFLDOH��LQWHUDPHQWH�UDSSUHVHQWDWR�GD�D]LRQL�RUGLQDULH��FRPH�ULVXOWDQWH�LQ�FDVR� GL� LQWHJUDOH� VRWWRVFUL]LRQH� GHOO¶DXPHQWR� GL� FDSLWDOH� GHOLEHUDWR� GDOO
DVVHPEOHD� VWUDRUGLQDULD� GL� $VWDOGL�GHOO
��� PDU]R� ����� DO� VHUYL]LR� GHOO¶2IIHUWD� *OREDOH�� 1HOO
DPELWR� GHOO
2IIHUWD� *OREDOH�� IRUPDQR� RJJHWWR�GHOO
2IIHUWD�3XEEOLFD�XQ�PLQLPR�GL��Q�������������$]LRQL�SDUL�DO�������GHO�FDSLWDOH�VRFLDOH�PHGHVLPR���,Q� FDVR� GL� LQWHJUDOH� HVHUFL]LR� DQFKH� GHOOD� 2S]LRQH� *UHHQVKRH�� OH� D]LRQL� RJJHWWR� GL� FROORFDPHQWR�UDSSUHVHQWHUHEEHUR�LO�������GHO�FDSLWDOH�VRFLDOH�GHOOD�6RFLHWj�/H�$]LRQL�VRQR�VWDWH�LPPHVVH QHO�VLVWHPD�GL�JHVWLRQH�DFFHQWUDWD�SUHVVR�0RQWH�7LWROL�6�S�$��SHU�JOL�VWUXPHQWL�ILQDQ]LDUL�LQ�UHJLPH�GL�GHPDWHULDOL]]D]LRQH��DL�VHQVL�GHOO¶DUW�����GHO�'��/JV��1���������H�UHODWLYL�UHJRODPHQWL�GL�DWWXD]LRQH�
��� 'LULWWL�FRQQHVVL�DOOH�D]LRQL
/H�D]LRQL�VRQR�QRPLQDWLYH��LQGLYLVLELOL�H�OLEHUDPHQWH�WUDVIHULELOL�H�FLDVFXQD�GL�HVVH�Gj�GLULWWR�DG�XQ�YRWR�LQ�WXWWH�OH� DVVHPEOHH� RUGLQDULH� H� VWUDRUGLQDULH� GHOOD� 6RFLHWj� QRQFKp� DJOL� DOWUL� GLULWWL� DPPLQLVWUDWLYL� H� SDWULPRQLDOL�VHFRQGR�OH�QRUPH�GL�OHJJH��H�VHFRQGR�OR�6WDWXWR�YLJHQWH�
/¶DUW�� ��� GHOOR�6WDWXWR� SUHYHGH� FKH� GDJOL� XWLOL� QHWWL� ULVXOWDQWL� GDO� ELODQFLR� VRFLDOH� GHYH� HVVHUH� GHGRWWR� LO� ����FLQTXH�SHU�FHQWR��GHJOL�VWHVVL�GD�DFFDQWRQDUH�D�ULVHUYD�OHJDOH��VLQFKp�TXHVWD�DEELD�UDJJLXQWR�XQ�DPPRQWDUH�SDUL�DO�TXLQWR�GHO�FDSLWDOH�VRFLDOH��'DJOL�XWLOL�QHWWL�VL�GHGXFH�DOWUHVu�XQ� LPSRUWR�SDUL�DOOR��������]HUR�YLUJROD�VHWWDQWDFLQTXH� SHU� FHQWR�� GHJOL� VWHVVL�� GD� GHVWLQDUH� DG� XQ� IRQGR� D� YDOHUH� VXO� TXDOH� LO� &RQVLJOLR� GL�$PPLQLVWUD]LRQH� GLVSRUUj� SHU� ILQL� GL� OLEHUDOLWj�� LQ� SLHQD� DXWRQRPLD�� ,O� UHVLGXR� XWLOH� QHWWR� YHUUj� GHVWLQDWR�VHFRQGR�OH�GHWHUPLQD]LRQL�GHOO¶$VVHPEOHD��
,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�KD�OD�IDFROWj�GL�GHOLEHUDUH� OD�GLVWULEX]LRQH�GL�DFFRQWL�VXL�GLYLGHQGL�QHL� OLPLWL�H�FRQ�OH�IRUPH�SUHYLVWH�GDOOD�OHJJH�
,�GLYLGHQGL�QRQ� ULVFRVVL�HQWUR� LO�TXLQTXHQQLR�GDO�JLRUQR� LQ�FXL�VRQR�GLYHQXWL� HVLJLELOL� VL�SUHVFULYRQR�D� IDYRUH�GHOOD�6RFLHWj�
,Q�FDVR�GL� OLTXLGD]LRQH�� OH�$]LRQL�KDQQR�GLULWWR�GL�SDUWHFLSDUH�DOOD�GLVWULEX]LRQH�GHO�UHVLGXR�DWWLYR��DL�VHQVL�GL�OHJJH�
1RQ�HVLVWRQR�DOWUH�FDWHJRULH�GL�D]LRQL��
��� 'HFRUUHQ]D�GHO�JRGLPHQWR
/H�$]LRQL�KDQQR�JRGLPHQWR����JHQQDLR������
�����5HJLPH�ILVFDOH
/H� LQIRUPD]LRQL�GL�VHJXLWR�IRUQLWH�ULDVVXPRQR� LO� UHJLPH�ILVFDOH�SURSULR�GHOO
DFTXLVWR��GHOOD�GHWHQ]LRQH�H�GHOOD�FHVVLRQH�GL�D]LRQL��DL�VHQVL GHOOD�OHJLVOD]LRQH�WULEXWDULD�LWDOLDQD�
4XDQWR�VHJXH�QRQ� LQWHQGH�HVVHUH�XQD�DQDOLVL�HVDXULHQWH�GL� WXWWH� OH�FRQVHJXHQ]H� ILVFDOL�GHOO
DFTXLVWR��GHOOD�GHWHQ]LRQH�H�GHOOD�FHVVLRQH�GL�D]LRQL�H�QRQ GHILQLVFH�LO�UHJLPH�ILVFDOH�SURSULR�GL�D]LRQL�GHWHQXWH�GD�XQD�VWDELOH�RUJDQL]]D]LRQH�R�GD�XQD�EDVH�ILVVD�DWWUDYHUVR�OD�TXDOH�XQ�EHQHILFLDULR�QRQ�UHVLGHQWH�VYROJD�OD�SURSULD�DWWLYLWj�LQ�,WDOLD�
,O� UHJLPH� ILVFDOH� SURSULR� GHOO
DFTXLVWR�� GHOOD� GHWHQ]LRQH�H�GHOOD� FHVVLRQH�GL� D]LRQL� TXL� GL� VHJXLWR� LOOXVWUDWR� q�EDVDWR� VXOOD� OHJLVOD]LRQH� ILVFDOH� YLJHQWH� DOOD� GDWD� GHO� 3URVSHWWR� ,QIRUPDWLYR�� IHUPR� UHVWDQGR� FKH� OD� VWHVVD�ULPDQH�VRJJHWWD�D�SRVVLELOL�FDPELDPHQWL�FKH�SRWUHEEHUR�DYHUH�HIIHWWL�UHWURDWWLYL��H�DOWUR�QRQ�UDSSUHVHQWD�FKH�XQ
LQWURGX]LRQH�DOOD�PDWHULD�
*OL� LQYHVWLWRUL�VRQR�WHQXWL�D�FRQVXOWDUH�L� ORUR�FRQVXOHQWL� LQ�PHULWR�DO�UHJLPH�ILVFDOH�SURSULR�GHOO
DFTXLVWR��GHOOD�GHWHQ]LRQH�H�GHOOD�FHVVLRQH�GL�D]LRQL�
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/D� OHJJH����GLFHPEUH������Q�� ����KD�FRQIHULWR�DO�*RYHUQR�QXPHURVH�GHOHJKH�SHU� OD� UHDOL]]D]LRQH�GL� XQD�ULIRUPD� GHO� VLVWHPD� WULEXWDULR� FKH� FRLQYROJH�� WUD� O
DOWUR�� LO� UHJLPH� ILVFDOH� GHL� UHGGLWL� GL� FDSLWDOH� H� GHL� UHGGLWL�GLYHUVL�FRQ�SDUWLFRODUH�ULIHULPHQWR�DL�GLYLGHQGL�D]LRQDUL�H�DOOH�SOXVYDOHQ]H�GD�SDUWHFLSD]LRQL�D]LRQDULH��QRQFKp�OD�GLVFLSOLQD�GHOOD�WDVVD�VXL�FRQWUDWWL�GL�ERUVD�
,O�'HFUHWR�/HJLVODWLYR�GHOHJDWR�Q������GHO����QRYHPEUH������q�VWDWR�SXEEOLFDWR�VXO�VXSSOHPHQWR�RUGLQDULR�Q����/�GHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�,WDOLDQD�Q����GHO���JHQQDLR������
,O�QXRYR�UHJLPH�q�HQWUDWR� LQ�YLJRUH�GDO���� OXJOLR�������H�VL DSSOLFD�DL�GLYLGHQGL�GL�FXL�VLD�VWDWD�GHOLEHUDWD� OD�GLVWULEX]LRQH�HG�DOOH�SOXVYDOHQ]H�UHDOL]]DWH�D�GHFRUUHUH�GDOOD�SUHGHWWD�GDWD�
/H�LQIRUPD]LRQL�GL�VHJXLWR�IRUQLWH�WHQJRQR�FRQWR�GHJOL�DVSHWWL�SULQFLSDOL�GHO�YLJHQWH�UHJLPH�ILVFDOH�GHL�UHGGLWL�Gu�FDSLWDOH H�GHL�UHGGLWL�GLYHUVL��FRPH�ULVXOWDQWL�GDO�SUHGHWWR�GHFUHWR�OHJLVODWLYR�H�GDL�VXFFHVVLYL�GHFUHWL�FRUUHWWLYL�
�������,PSRVWH�GLUHWWH�VXL�GLYLGHQGL�
,O� UHJLPH� GL� WDVVD]LRQH� GHL� GLYLGHQGL� YDULD� D� VHFRQGD� FKH� JOL� VWHVVL� GHULYLQR� GD� SDUWHFLSD]LRQL� VRFLDOL�³TXDOLILFDWH´�R�PHQR��6RQR�³TXDOLILFDWH´�OH�SDUWHFLSD]LRQL��GLYHUVH�GDOOH�D]LRQL�GL�ULVSDUPLR��± RYYHUR�L�GLULWWL�R�WLWROL� DWWUDYHUVR� L� TXDOL� SRVVRQR� HVVHUH� DFTXLVLWH� OH� SDUWHFLSD]LRQL� VWHVVH� ± FKH� UDSSUHVHQWDQR�FRPSOHVVLYDPHQWH�XQD�SHUFHQWXDOH�GL� GLULWWL� GL YRWR�HVHUFLWDELOL� QHOO
DVVHPEOHD�RUGLQDULD� VXSHULRUH�DO� ��R DO������RYYHUR�XQD�SDUWHFLSD]LRQH�DO�FDSLWDOH�R�DO�SDWULPRQLR�VXSHULRUH�DO���R�DO������D�VHFRQGD�FKH�VL�WUDWWL�GL�WLWROL�QHJR]LDWL� LQ�PHUFDWL�UHJRODPHQWDWL�R�GL�DOWUH�SDUWHFLSD]LRQL��6RQR�QRQ�³TXDOLILFDWH´� OH�SDUWHFLSD]LRQL�FKH�UDSSUHVHQWDQR� SHUFHQWXDOL� GL� GLULWWL� GL� YRWR� H� SHUFHQWXDOL� GL� FDSLWDOH� �R� GL� SDWULPRQLR�� LQIHULRUL� DOOH� LQGLFDWH�VRJOLH�
,�GLYLGHQGL�GHULYDQWL�GD�SDUWHFLSD]LRQL� ³TXDOLILFDWH´�FRQFRUURQR�D� IRUPDUH� LO�FRPSOHVVLYR� UHGGLWR� LPSRQLELOH�H�VRQR�SHUWDQWR�VRJJHWWL�DO�UHJLPH�GL� LPSRVL]LRQH�RUGLQDULD��FRQ�GLULWWR�DO�FUHGLWR�G
LPSRVWD�SDUL�DO��������GHO�GLYLGHQGR� ORUGR��QHOOD�PLVXUD� LQ�FXL�TXHVWR�FUHGLWR� WURYD�FRSHUWXUD�QHOO
DPPRQWDUH�GHOOH� LPSRVWH�GL� FXL�DOOH�OHWWHUH�D��H�E��GHO�FRPPD ��GHOO
DUW�������'�3�5��Q����������/D�PLVXUD�GHO�FUHGLWR�G
LPSRVWD�VL�ULGXFH�DO��������SHU� OH�GLVWULEX]LRQL�GHOLEHUDWH�D�GHFRUUHUH�GDO�SHULRGR�G
LPSRVWD�VXFFHVVLYR�D�TXHOOR� LQ�FRUVR�DO����JHQQDLR�������
$L� GLYLGHQGL� GHULYDQWL� GD� SDUWHFLSD]LRQL� QRQ� TXDOLILFDWH�� SXUFKp� SHUFHSLWL� GD� SHUVRQH� ILVLFKH� UHVLGHQWL� HG� LQ�UHOD]LRQH� DG� D]LRQL� DVVXQWH� DO� GL� IXRUL� GHOO
HVHUFL]LR� G
LPSUHVD�� QRQFKp� DL� GLYLGHQGL� LQ� TXDOXQTXH� IRUPD�FRUULVSRVWL� D� IRQGL� GL� LQYHVWLPHQWR� LPPRELOLDUH� GL� FXL� DOOD� /HJJH� Q�� ������� VL� DSSOLFD� LQYHFH� XQD ULWHQXWD� GHO��������D�WLWROR�GL�LPSRVWD��FRQ�REEOLJR�GL�ULYDOVD��1HL�FRQIURQWL�GHOOH�SHUVRQH�ILVLFKH�UHVLGHQWL��OD�ULWHQXWD�D�WLWROR�GL�LPSRVWD�q�DSSOLFDWD�D�FRQGL]LRQH�FKH�YHQJD�IRUQLWD�SUHYHQWLYD�DWWHVWD]LRQH�GL�SRVVHVVR�GHL�UHTXLVLWL�QHFHVVDUL��YDOH�D�GLUH�LO�SRVVHVVR�GL�SDUWHFLSD]LRQH�QRQ�TXDOLILFDWD�DVVXQWD�DO�GL�IXRUL�GHOO
HVHUFL]LR�GL�LPSUHVD���/D�ULWHQXWD�QRQ�q�RSHUDWD�QHL�FRQIURQWL�GHOOH�SHUVRQH�ILVLFKH�UHVLGHQWL�FKH��DOO
DWWR�GHOOD�ULVFRVVLRQH�GHJOL�XWLOL��SXU�DYHQGR�IRUQLWR�OD�FLWDWD�DWWHVWD]LRQH��RSWLQR�SHU�O
DSSOLFD]LRQH�GHO�UHJLPH�GL�LPSRVL]LRQH�RUGLQDULD��6HSSXUH�GHULYDQWL�GD�SDUWHFLSD]LRQL�QRQ�TXDOLILFDWH��VL�DSSOLFD�SHUz�LO�UHJLPH�GL�LPSRVL]LRQH�RUGLQDULD�DL�GLYLGHQGL�SHUFHSLWL�GD�SHUVRQH�ILVLFKH� LQ� UHOD]LRQH� D� SDUWHFLSD]LRQL� UHODWLYH� DOOD� ORUR� DWWLYLWj� G¶LPSUHVD�� GD� VRFLHWj� GL� SHUVRQH� H� GL� FDSLWDOL�UHVLGHQWL�LQ�,WDOLD��QRQFKp�GDL�VRJJHWWL�QRQ�UHVLGHQWL�VX�SDUWHFLSD]LRQL�UHODWLYH�D�VWDELOL�RUJDQL]]D]LRQL�LQ�,WDOLD��
/D�ULWHQXWD�GHO�������QRQ�VL�DSSOLFD�DL�GLYLGHQGL�UHODWLYL�D�SDUWHFLSD]LRQL�QRQ�TXDOLILFDWH�FRQIHULWH�LQ�JHVWLRQH�SUHVVR�LQWHUPHGLDUL�DELOLWDWL��SHU�OH�TXDOL�JOL�D]LRQLVWL�RSWLQR�SHU�LO�UHJLPH�GHO�ULVSDUPLR�JHVWLWR�GL�FXL�DOO
DUW����GHO�'��/JV��Q����������LQ�TXDQWR�LQ�WDO�FDVR�L�GLYLGHQGL�FRQFRUURQR�D�IRUPDUH�LO�ULVXOWDWR�FRPSOHVVLYR�PDWXUDWR�GHOOD�JHVWLRQH��VRJJHWWR�DG�LPSRVWD�VRVWLWXWLYD�FRQ�DOLTXRWD�GHO�������
,�GLYLGHQGL�FRUULVSRVWL�D�2,&5���2UJDQLVPL�GL�LQYHVWLPHQWR�&ROOHWWLYR�GL�5LVSDUPLR���LWDOLDQL�HQWUDQR�D�IDU�SDUWH�GHO� ULVXOWDWR� GHOOD� JHVWLRQH� GHO� IRQGR�� VRJJHWWR� DG� XQD LPSRVWD� VRVWLWXWLYD� QHOOD� PLVXUD� GHO� ������� H� QRQ�VFRQWDQR�DOFXQD�ULWHQXWD�DOOD�IRQWH�
,�GLYLGHQGL�SHUFHSLWL�GD�IRQGL�SHQVLRQH�GL�FXL�DO�'��/JV���������HQWUDQR�D�IDU�SDUWH�GHO�ULVXOWDWR�GHOOD�JHVWLRQH�GHO� IRQGR�� VRJJHWWR� DG� XQD� LPSRVWD� VRVWLWXWLYD� QHOOD�PLVXUD� GHOO
����� H� QRQ VFRQWDQR� DOFXQD� ULWHQXWD� DOOD�IRQWH�
,�GLYLGHQGL�SHUFHSLWL�GD�VRJJHWWL�UHVLGHQWL�HVHQWL�GDOO
LPSRVWD�VXO�UHGGLWR�GHOOH�SHUVRQH�JLXULGLFKH�VRQR�LQ�RJQL�FDVR�VRJJHWWL�DG�XQD�ULWHQXWD�DOOD�IRQWH�GHO�����D�WLWROR�GL�LPSRVWD�
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,� GLYLGHQGL� SHUFHSLWL� GD� QRQ� UHVLGHQWL� VX� SDUWHFLSD]LRQL� QRQ� UHODWLYH� D� VWDELOL� RUJDQL]]D]LRQL� LQ� ,WDOLD� VRQR�VRJJHWWL�DG�XQD�ULWHQXWD�DOOD�IRQWH�GHO�����D�WLWROR�GL�LPSRVWD��ULGRWWD�DO�������SHU�JOL�XWLOL�SDJDWL�DG�D]LRQLVWL�GL�ULVSDUPLR��*OL�D]LRQLVWL�QRQ�UHVLGHQWL��GLYHUVL�GDJOL�D]LRQLVWL�GL� ULVSDUPLR��KDQQR�GLULWWR��D� IURQWH�GL� LVWDQ]D�GD�SUHVHQWDUH�QHL�WHUPLQL�GL�OHJJH��DO�ULPERUVR��ILQR�D�FRQFRUUHQ]D�GHL�����GHOOD�ULWHQXWD�VXELWD��GHOO
LPSRVWD�FKH�GLPRVWULQR�GL�DYHU�SDJDWR�DOO
HVWHUR�LQ�YLD�GHILQLWLYD�VXJOL�VWHVVL�XWLOL��SUHYLD�HVLEL]LRQH�DOOH�FRPSHWHQWL�$XWRULWj�ILVFDOL�LWDOLDQH�GHOOD�FHUWLILFD]LRQH�GHOO
8IILFLR�ILVFDOH�GHOOR�6WDWR�HVWHUR��5HVWD�FRPXQTXH�IHUPD��LQ�DOWHUQDWLYD��O
DSSOLFD]LRQH� GHOOH� DOLTXRWH� ULGRWWH� SUHYLVWH� GDOOH� &RQYHQ]LRQL� LQWHUQD]LRQDOL FRQWUR� OH� GRSSLH� LPSRVL]LRQL�HYHQWXDOPHQWH�DSSOLFDELOL��,Q�DOFXQL�FDVL��HG�DOOH�FRQGL]LRQL�GLVFLSOLQDWH�GD�FLDVFXQD�&RQYHQ]LRQH��DOO
D]LRQLVWD�QRQ�UHVLGHQWH�q�ULFRQRVFLXWR�LO�GLULWWR�GL�FKLHGHUH�DOO
$PPLQLVWUD]LRQH�ILQDQ]LDULD�LO�ULPERUVR��WRWDOH�R�SDU]LDOH��GHO�FUHGLWR�GL�LPSRVWD�VXL�GLYLGHQGL��)UDQFLD�H�5HJQR�8QLWR��
6RQR�FRQIHUPDWH�WXWWH�OH�HVHQ]LRQL�R�HVFOXVLRQL�GHOO
DSSOLFD]LRQH�GHOOD�ULWHQXWD�SUHYLVWH�GD�GLVFLSOLQH�VSHFLDOL�GL�FXL�VLD�ULVFRQWUDWD�OD�YDOLGLWj�
6XJOL� XWLOL� GHULYDQWL� GDOOH� D]LRQL� R� GDL� WLWROL� VLPLODUL� LPPHVVL� QHO� VLVWHPD�GL� GHSRVLWR� DFFHQWUDWR� JHVWLWR� GDOOD�0RQWH� 7LWROL� 6�S�$��� LQ� OXRJR� GHOOD� VXGGHWWD� ULWHQXWD� DOOD� IRQWH� D� WLWROR� G¶LPSRVWD� q� DSSOLFDWD� XQ
LPSRVWD�VRVWLWXWLYD� GHOOH� LPSRVWH� VXL� UHGGLWL� FRQ� OH� VWHVVH� DOLTXRWH� HG� DOOH� PHGHVLPH� FRQGL]LRQL� SUHYLVWH� SHU�O
DSSOLFD]LRQH�GHOOD�ULWHQXWD��4XHVWD�LPSRVWD�VRVWLWXWLYD�q�DSSOLFDWD�GDL�VRJJHWWL�UHVLGHQWL�SUHVVR�L�TXDOL�L�WLWROL�VRQR� GHSRVLWDWL�� DGHUHQWL� DO� VLVWHPD� GL� GHSRVLWR� DFFHQWUDWR� JHVWLWR� GDOOD� 0RQWH� 7LWROL�� QRQFKp�� WUDPLWH� XQ�UDSSUHVHQWDQWH�ILVFDOH�QRPLQDWR�LQ�,WDOLD��LQ�SDUWLFRODUH��XQD�EDQFD�R�XQD�6,0�UHVLGHQWH�LQ�,WDOLD��RYYHUR�XQD�VWDELOH�RUJDQL]]D]LRQH�LQ�,WDOLD�GL�EDQFKH�R�LPSUHVH�GL�LQYHVWLPHQWR�QRQ�UHVLGHQWL���GDL�VRJJHWWL�QRQ�UHVLGHQWL��FKH�DGHULVFRQR�DO�VLVWHPD�0RQWH�7LWROL�R�D�VLVWHPL�HVWHUL�GL�GHSRVLWR�DFFHQWUDWR�DGHUHQWL�DO� VLVWHPD�0RQWH�7LWROL�
,O� UHJLPH� ILVFDOH� GHL� GLYLGHQGL� SHUFHSLWL� GD� VRJJHWWL� GLYHUVL� GD� TXHOOL� LQ� SUHFHGHQ]D� GHVFULWWL� GHYH� HVVHUH�YDOXWDWR�FDVR�SHU�FDVR�
�������,PSRVWH�GLUHWWH�VXOOH�SOXVYDOHQ]H�
,PSRVWD�VRVWLWXWLYD�VXOOH�SOXVYDOHQ]H�H�UHJLPH�GHOOD�GLFKLDUD]LRQH�
/
DWWXDOH� UHJLPH� SUHYHGH� O
DSSOLFD]LRQH� GL� XQ
LPSRVWD� VRVWLWXWLYD� GHOOH� LPSRVWH� VXL� UHGGLWL� VXOOH� SOXVYDOHQ]H�GLYHUVH� GD� TXHOOH� FRQVHJXLWH� QHOO
HVHUFL]LR� GL� LPSUHVH� FRPPHUFLDOL�� UHDOL]]DWH� GD� SHUVRQH� ILVLFKH� UHVLGHQWL�PHGLDQWH�FHVVLRQH�D�WLWROR�RQHURVR�GL�SDUWHFLSD]LRQL�VRFLDOL�³TXDOLILFDWH´�R�QRQ�³TXDOLILFDWH´��QRQFKp�GL�WLWROL�H�GLULWWL� DWWUDYHUVR� FXL� SRVVRQR� HVVHUH� DFTXLVLWH� OH� SUHGHWWH� SDUWHFLSD]LRQL�� ULVSHWWLYDPHQWH� FRQ� O
DOLTXRWD� GHO������SHU�OH�SOXVYDOHQ]H�VX�SDUWHFLSD]LRQL�³TXDOLILFDWH´��H�GHO��������SHU�OH�SOXVYDOHQ]H�VX�SDUWHFLSD]LRQL�QRQ�³TXDOLILFDWH´��
,Q� UHOD]LRQH� DOOH� SOXVYDOHQ]H� VX� SDUWHFLSD]LRQL� QRQ� ³TXDOLILFDWH´� QHJR]LDWH� VX�PHUFDWL� UHJRODPHQWDWL�� L� QRQ�UHVLGHQWL�QRQ�VRQR�VRJJHWWL�DG�LPSRVWD�LQ�,WDOLD��(VVL�LQYHFH�VRQR�VRJJHWWL�DOO¶LPSRVWD�VRVWLWXWLYD��FRQ�O¶DOLTXRWD�GHO������LQ�UHOD]LRQH�DOOH�SOXVYDOHQ]H�UHDOL]]DWH�VX�SDUWHFLSD]LRQL�³TXDOLILFDWH´��DQFKH�VH�GHWHQXWH�DOO¶HVWHUR��$O� ULJXDUGR�� YD� SHUDOWUR� ULOHYDWR� FKH� QHL FRQIURQWL� GHJOL� D]LRQLVWL� QRQ� UHVLGHQWL�� LQ� OLQHD� GL� PDVVLPD� OH�&RQYHQ]LRQL� LQWHUQD]LRQDOL� FRQWUR� OH�GRSSLH� LPSRVL]LRQL�HYHQWXDOPHQWH�DSSOLFDELOL� HVFOXGRQR��D�GHWHUPLQDWH�FRQGL]LRQL��O
DSSOLFDELOLWj�GHOO
LPSRVWD�VRVWLWXWLYD�
&RVWLWXLVFH� FHVVLRQH� GL� SDUWHFLSD]LRQL� VRFLDOL� ³TXDOLILFDWH´� OD� FHVVLRQH� GL� D]LRQL�� GLYHUVH� GDOOH� D]LRQL� GL�ULVSDUPLR�� GLULWWL� R� WLWROL� DWWUDYHUVR� FXL� SRVVRQR� HVVHUH� DFTXLVLWH� D]LRQL�� FKH� HFFHGDQR� L� OLPLWL� LQGLFDWL� DO�SUHFHGHQWH� SDUDJUDIR� QHOO
DUFR� GL� XQ� SHULRGR� GL� GRGLFL� PHVL�� GHFRUUHQWL� GDO� PRPHQWR� GL� DFTXLVWR� GL� XQD�SDUWHFLSD]LRQH�VXSHULRUH�D�WDOL�OLPLWL��3HU�L�GLULWWL�R�WLWROL�FKH�FRQVHQWRQR�O
DFTXLVL]LRQH�GL�SDUWHFLSD]LRQL�VL�WLHQH�FRQWR� GHOOH� SHUFHQWXDOL� GL� GLULWWL� GL� YRWR� H� GL� SDUWHFLSD]LRQH� DO� FDSLWDOH� SRWHQ]LDOPHQWH� ULFROOHJDELOL� DOOH�SDUWHFLSD]LRQL�FKH�SRVVRQR�HVVHUH�DFTXLVLWH�PHGLDQWH�JOL�VWHVVL�
4XDQWR�DOOH�PRGDOLWj�GL�DSSOLFD]LRQH�GHOO¶LPSRVWD�VRVWLWXWLYD�LQ�HVDPH��LQ�DSSRVLWR�TXDGUR�GHOOD�GLFKLDUD]LRQH�DQQXDOH� GHL� UHGGLWL� YDQQR� LQGLFDWH�� SHU� VLQJROD� RSHUD]LRQH�� OH� SOXVYDOHQ]H� H� PLQXVYDOHQ]H� UHDOL]]DWH��/
LPSRVWD�GRYXWD�GHYH�HVVHUH�YHUVDWD�FRQ�OH�PRGDOLWj�HG�L�WHUPLQL�SUHYLVWL�SHU�LO�SDJDPHQWR�GHOOH�LPSRVWH�VXL�UHGGLWL�GRYXWH�D�VDOGR�LQ�EDVH�DOOD�GLFKLDUD]LRQH��/H�PLQXVYDOHQ]H�HFFHGHQWL�VRQR�SRUWDWH�LQ�GHGX]LRQH�ILQR�D�FRQFRUUHQ]D�GHOOH�SOXVYDOHQ]H�GHL�TXDWWUR�SHULRGL�GL�LPSRVWD�VXFFHVVLYL�
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5HJLPL��RS]LRQDOL��GHO�ULVSDUPLR�DPPLQLVWUDWR�H�GHO�ULVSDUPLR�JHVWLWR��
&RQ� ULJXDUGR� D� SOXVYDOHQ]H� GLYHUVH� GD� TXHOOH� FRQVHJXLWH� QHOO
HVHUFL]LR� GL� LPSUHVH� FRPPHUFLDOL�� VRQR�DPPHVVL� GXH� UHJLPL� RS]LRQDOL�� DOWHUQDWLYL� WUD� ORUR�� LO� UHJLPH� GHO� ULVSDUPLR� DPPLQLVWUDWR�� FKH� FRQVHQWH� OD�FRPSHQVD]LRQH� GL� PLQXVYDOHQ]H� FRQ� OH� SOXVYDOHQ]H� UHDOL]]DWH� QHOOH� VXFFHVVLYH� RSHUD]LRQL�� H� TXHOOR� GHO�ULVSDUPLR�JHVWLWR��FKH�FRQVHQWH��DOWUHVu�� OD�FRPSHQVD]LRQH�FRQ�DOWUL� UHGGLWL�GL�FDSLWDOH��TXDOL� L�GLYLGHQGL�H�JOL�LQWHUHVVL� PDWXUDWL�� (QWUDPEL� TXHVWL� UHJLPL�� FKH� DVVLFXUDQR� O
DQRQLPDWR�� VL� DSSOLFDQR� FRQ� ULIHULPHQWR� DOOH�SOXVYDOHQ]H�H�PLQXVYDOHQ]H� UHODWLYH�D�SDUWHFLSD]LRQL�QRQ� ³TXDOLILFDWH´�� VHFRQGR� OD�GHVFUL]LRQH�FKH�VH�QH�q�GDWD�QHL�SUHFHGHQWL�SDUDJUDIL�
2,&5�H�IRQGL�SHQVLRQH�
/H�SOXVYDOHQ]H�UHDOL]]DWH�GD�2,&5�LWDOLDQL�HQWUDQR�D�IDU�SDUWH�GHO�ULVXOWDWR�GHOOD�JHVWLRQH�GHO�IRQGR��VRJJHWWR�DG�XQD�LPSRVWD�VRVWLWXWLYD�QHOOD�PLVXUD�GHO�������
/H�SOXVYDOHQ]H�UHDOL]]DWH�GD�IRQGL�SHQVLRQH�GL�FXL�DO�'��/JV��Q���������HQWUDQR�D�IDU�SDUWH�GHO�ULVXOWDWR�GHOOD�JHVWLRQH�GHO�IRQGR��VRJJHWWR�DG�XQD�LPSRVWD�VRVWLWXWLYD�QHOOD�PLVXUD�GHO�����
7DVVD]LRQH�LQ�EDVH�DO�UHJLPH�RUGLQDULR�
1HO�FDVR�LQ�FXL�QRQ�ULVXOWLQR�DSSOLFDELOL� L�VXHVSRVWL�UHJLPL�GL�WDVVD]LRQH�± H��LQ�SDUWLFRODUH��QHO�FDVR�LQ�FXL�OH�SDUWHFLSD]LRQL�SOXVYDOHQWL�VLDQR�GHWHQXWH�LQ�UHOD]LRQH�DG�XQD�DWWLYLWj�G¶LPSUHVD�± OH�SOXVYDOHQ]H�GD�FHVVLRQL�GL�SDUWHFLSD]LRQL�FRQFRUURQR�D�IRUPDUH�LO�UHGGLWR�LPSRQLELOH�,53()�R�,53(*�
5HJROH�SDUWLFRODUL�SRVVRQR�HVVHUH�DSSOLFDELOL�DOOH�VRFLHWj�EDQFDULH��ILQDQ]LDULH�HG�DVVLFXUDWLYH�
,O� UHJLPH� ILVFDOH� GHOOH� SOXVYDOHQ]H� UHDOL]]DWH� GD� VRJJHWWL� GLYHUVL� GD� TXHOOL� LQ� SUHFHGHQ]D� GHVFULWWL� GHYH�FRPXQTXH�HVVHUH�YDOXWDWR�FDVR�SHU�FDVR�
�������7DVVD�VXL�FRQWUDWWL�GL�ERUVD�
$L�VHQVL�GHOO
DUW����GHO�5�'��Q�������������FRVu�FRPH�PRGLILFDWR�GDO�'��/JV��Q������������OD�WDVVD�VXL�FRQWUDWWL�GL�ERUVD�q�DSSOLFDWD�D�WUDVIHULPHQWL�GL�D]LRQL�QHOOH�PLVXUH�GL�VHJXLWR�LQGLFDWH�D�� /LUH�����SHU�RJQL�/LUH���������R�IUD]LRQH�GL�/LUH���������GHO�SUH]]R�GHOOH�D]LRQL��SHU�FRQWUDWWL�FRQFOXVL�GLUHWWDPHQWH�WUD�L�FRQWUDHQWL�R�FRQ�O
LQWHUYHQWR�GL�VRJJHWWL�GLYHUVL�GD�TXHOOL�GL�FXL�DOOD�OHWWHUD�H��
E� /LUH����SHU�RJQL�/LUH���������R�IUD]LRQH�GL�/LUH���������GHO�SUH]]R�GHOOH�D]LRQL��SHU�FRQWUDWWL�FRQFOXVL�GLUHWWDPHQWH�WUD�SULYDWL�HG�L�VRJJHWWL�GL�FXL�DOOD�OHWWHUD�F��RYYHUR�IUD�SULYDWL�FRQ�O
LQWHUYHQWR�GHL�SUHGHWWL�VRJJHWWL�
F� /LUH����SHU�RJQL�/LUH���������R�IUD]LRQH�GL�/LUH���������GHO�SUH]]R�GHOOH�D]LRQL��SHU�FRQWUDWWL�FRQFOXVL�WUD� EDQFKH� R� VRJJHWWL� DELOLWDWL� DOO
HVHUFL]LR� SURIHVVLRQDOH� QHL� FRQIURQWL� GHO� SXEEOLFR� GHL� VHUYL]L� GL�LQYHVWLPHQWR�GL�FXL�DO�'��/JV������������FRPH�VRVWLWXLWR�GDO�'��/JV��Q���������R�DJHQWL�GL�FDPELR�
6RQR�WXWWDYLD�HVHQWL�GDOOD�WDVVD��WUD�O
DOWUR�
�L�� L�FRQWUDWWL�DYHQWL�DG�RJJHWWR�D]LRQL�FRQFOXVL�QHL�PHUFDWL�UHJRODPHQWDWL��O
HVHQ]LRQH�VL�DSSOLFD�DQFKH�DL�UDSSRUWL� WUD� L� VRJJHWWL� LQGLFDWL� VRSUD� DOOD� OHWWHUD� F�� HG� L� VRJJHWWL� SHU� FRQWR� GHL� TXDOL� L� FRQWUDWWL� VRQR�FRQFOXVL�
�LL�� L�FRQWUDWWL�DYHQWL�DG�RJJHWWR�D]LRQL�TXRWDWH�QHL�PHUFDWL�UHJRODPHQWDWL�FRQFOXVL�DO�GL�IXRUL�GL�WDOL�PHUFDWL��VH�VWLSXODWL��[��WUD�L�VRJJHWWL�LQGLFDWL�VRSUD�DOOD�OHWWHUD�F����\��WUD�L�VRJJHWWL�LQGLFDWL�VRSUD�DOOD�OHWWHUD�F���GD�XQ�ODWR��H�VRJJHWWL�QRQ�UHVLGHQWL��GDOO
DOWUR� H��]�� WUD� L�VRJJHWWL� LQGLFDWL�VRSUD�DOOD� OHWWHUD�F���DQFKH�QRQ�UHVLGHQWL��GD�XQ�ODWR��H�RUJDQLVPL�GL�LQYHVWLPHQWR�FROOHWWLYR�GHO�ULVSDUPLR��GDOO
DOWUR�
�LLL�� L�FRQWUDWWL�UHODWLYL�DOOH�RSHUD]LRQL�GL�RIIHUWD�SXEEOLFD�GL�YHQGLWD�ILQDOL]]DWH�DOO
DPPLVVLRQH�D�TXRWD]LRQH�LQ�PHUFDWL�UHJRODPHQWDWL�R�DYHQWL�DG�RJJHWWR�VWUXPHQWL�ILQDQ]LDUL�JLj�DPPHVVL�D�TXRWD]LRQH�LQ�PHUFDWL�UHJRODPHQWDWL�
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�������,PSRVWD�VXOOH�VXFFHVVLRQL�H�GRQD]LRQL�
/D� OHJJH� ��� RWWREUH� ������ Q�� ���� UHFDQWH� �SULPL� LQWHUYHQWL� SHU� LO� ULODQFLR� GHOO
HFRQRPLD��� SXEEOLFDWD� VXOOD�*D]]HWWD�8IILFLDOH�GHO����RWWREUH�������Q�������HQWUDWD�LQ�YLJRUH�LO����RWWREUH�������SUHYHGH��WUD�O
DOWUR��FKH�
± O
LPSRVWD�VXOOH�VXFFHVVLRQL�H�GRQD]LRQL�q�VRSSUHVVD�
± L� WUDVIHULPHQWL� GL� D]LRQL� SHU� GRQD]LRQH�R� DOWUD� OLEHUDOLWj� WUD� YLYL�� IDWWL� D� IDYRUH� GL� VRJJHWWL� GLYHUVL� GDO�FRQLXJH��GDL�SDUHQWL� LQ�OLQHD�UHWWD�H�GDJOL�DOWUL�SDUHQWL�ILQR�DO�TXDUWR�JUDGR�VRQR�VRJJHWWL�DOOH�LPSRVWH�VXL�WUDVIHULPHQWL�RUGLQDULDPHQWH�DSSOLFDELOL�SHU�OH�RSHUD]LRQL�D�WLWROR�RQHURVR��VH�LO�YDORUH�GHOOD�TXRWD�VSHWWDQWH� D� FLDVFXQ� EHQHILFLDULR� q� VXSHULRUH� DOO
LPSRUWR� GL� ���� PLOLRQL� GL� OLUH�� ,Q� TXHVWH� LSRWHVL� VL�DSSOLFDQR�� VXOOD� SDUWH� GL� YDORUH� GHOOD� TXRWD� FKH� VXSHUD� O
LPSRUWR� GL� ���� PLOLRQL� GL� OLUH�� OH� DOLTXRWH�SUHYLVWH�SHU�LO�FRUULVSRQGHQWH�DWWR�GL�WUDVIHULPHQWR�D�WLWROR�RQHURVR�
��� 5HJLPH�GL�FLUFROD]LRQH
/H�$]LRQL� VRQR� QRPLQDWLYH�� OLEHUDPHQWH� WUDVIHULELOL� H� DVVRJJHWWDWH� DO� UHJLPH�GL� FLUFROD]LRQH� SUHYLVWR� SHU� OH�D]LRQL�HPHVVH�GD�VRFLHWj�TXRWDWH�GL�GLULWWR�LWDOLDQR�
��� /LPLWD]LRQL�DOOD�OLEHUD�GLVSRQLELOLWj�GHOOH�$]LRQL
1RQ�HVLVWRQR�OLPLWD]LRQL�VWDWXWDULH�DOOD�OLEHUD�GLVSRQLELOLWj�GHOOH�$]LRQL�
��� (IIHWWL�GL�GLOXL]LRQH
/H� FRQGL]LRQL� GHOO¶2IIHUWD� 3XEEOLFD� QRQ� LPSOLFDQR� HIIHWWL� GL� GLOXL]LRQH� LQ� TXDQWR� LO� 3UH]]R� GL� 2IIHUWD� VDUj�VXSHULRUH�DO�YDORUH�GHO�SDWULPRQLR�QHWWR�SHU�D]LRQH�
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9,,,� ,1)250$=,21,� 5(/$7,9(� $� 5(&(17,� 23(5$=,21,� $9(17,� $'� 2**(772� /(� $=,21,�2**(772�'(//$�62//(&,7$=,21(
��� (PLVVLRQH�H�R�FROORFDPHQWR�GL�$]LRQL�QHL�GRGLFL�PHVL�SUHFHGHQWL�OD�TXRWD]LRQH�H�LQ�SURVVLPLWj�GHOOD�PHGHVLPD1HL GRGLFL�PHVL�SUHFHGHQWL�O¶2IIHUWD�*OREDOH��OD�6RFLHWj��ROWUH�DOOD�GHOLEHUD�IXQ]LRQDOH�DOOD�TXRWD]LRQH��QRQ�KD�GHOLEHUDWR�DXPHQWL�GL�FDSLWDOH��VDOYR�TXHOOL�LQGLFDWL�QHO�SUHFHGHQWH�SDUDJUDIR�������QH�YL�VRQR�VWDWH�RSHUD]LRQL�GL�FROORFDPHQWR�
��� 2IIHUWH�SXEEOLFKH�GL�DFTXLVWR�R�GL�VFDPELR�1HOO¶HVHUFL]LR������H�LQ�TXHOOR�LQ�FRUVR�QHVVXQD�RIIHUWD�SXEEOLFD�GL�DFTXLVWR�R�GL�VFDPELR�q�VWDWR�HIIHWWXDWD�GD�WHU]L�VX�D]LRQL�GHOOD�6RFLHWj�H�QHVVXQD�RIIHUWD�SXEEOLFD�GL�VFDPELR�q�VWDWD�IDWWD�GDOOD�6RFLHWj�VX�D]LRQL�GL�DOWUH�VRFLHWj�6HPSUH� QHOO¶HVHUFL]LR� ����� HG� LQ� TXHOOR� LQ� FRUVR� QRQ� VRQR� VWDWH� HIIHWWXDWH� RIIHUWH� SXEEOLFKH� GL� HPLVVLRQH��FHVVLRQH�H�FROORFDPHQWR�GHOOH�D]LRQL�GHOOD�6RFLHWj�
���� $OWUH�RSHUD]LRQL�GL�VRWWRVFUL]LRQH�R�FROORFDPHQWR�SULYDWR�GL�VWUXPHQWL�ILQDQ]LDUL
1RQ�VRQR�SUHYLVWH��LQ�SURVVLPLWj�GHOOD�TXRWD]LRQH��DOWUH�RSHUD]LRQL�GL�HPLVVLRQH�H�FROORFDPHQWR�GL�VWUXPHQWL�ILQDQ]LDUL� GHOOD� VWHVVD� FDWHJRULD� GHOOH� $]LRQL� ULVSHWWR� D� TXHOOH� JLj� FRQFOXVH� H� ULFKLDPDWH� QHO� SUHFHGHQWH�SDUDJUDIR�����
,Q� GDWD� ��� IHEEUDLR ����� $VWDOGL� )LQDQFH� 6�$��� VRFLHWj� GL� GLULWWR� OXVVHPEXUJKHVH� FRQ� FDSLWDOH� VRFLDOH�LQWHUDPHQWH�SRVVHGXWR�GD�$VWDOGL��KD�HPHVVR�XQ�SUHVWLWR�REEOLJD]LRQDULR��UDSSUHVHQWDWR�GD��1RWHV� TXRWDWH�SUHVVR�OD�%RUVD�GL�/XVVHPEXUJR��SHU�XQ�LPSRUWR�GL�(XUR������������� VFDGHQ]D�������DG�XQ�WDVVR�ILVVR�GHO������� � /H� �1RWHV� VRQR� VWDWH� FROORFDWH� SUHVVR� LQYHVWLWRUL� LVWLWX]LRQDOL� LWDOLDQL� HG� HVWHUL�� $VWDOGL� KD� JDUDQWLWR�O
DGHPSLPHQWR�GHOOH�REEOLJD]LRQL�DVVXQWH�GD�$VWDOGL�)LQDQFH�6�$��LQ�UHOD]LRQH�DOO
HPLVVLRQH�
,Q�GDWD����PDJJLR�������JOL�,QYHVWLWRUL�)LQDQ]LDUL�KDQQR�FRQYHUWLWR�LQWHJUDOPHQWH�OH�2EEOLJD]LRQL�&RQYHUWLELOL�GL�ULVSHWWLYD� VSHWWDQ]D� �YHGL�� 6H]LRQH� 3ULPD�� &DS�� 9,�� 3DU�� ������� &LDVFXQD� GHOOH� 2EEOLJD]LRQL� &RQYHUWLELOL��VRWWRVFULWWH�GDJOL�,QYHVWLWRUL�DG�XQ�SUH]]R�XQLWDULR�GL�/LUH���������SDUL�DG�(XUR���������q�VWDWD�FRQYHUWLWD�LQ�VHWWH�QXRYH�D]LRQL�GL�$VWDOGL�GHO�YDORUH�QRPLQDOH�GL�(XUR���FLDVFXQD��FRQ�XQ�VRYUDSSUH]]R�SDUL�DG�(XUR������SHU�D]LRQH��H�TXLQGL�DG�XQ�SUH]]R�SDUL�D�(XUR������SHU�FLDVFXQD�D]LRQH��/D�6RFLHWj�KD�SHUWDQWR�SURYYHGXWR�DG�HPHWWHUH� Q�� ���������� QXRYH� D]LRQL� QHL� FRQIURQWL� GL� 0&&�� Q�� ���������� QXRYH� D]LRQL� QHL� FRQIURQWL� GL�,QWHUEDQFD�H�Q������������QXRYH�D]LRQL�LQ�IDYRUH�GL�%DQFD�GL�5RPD�
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,;� ,1)250$=,21,�5,*8$5'$17,�*/,�2))(5(17,
���� ,QIRUPD]LRQL�ULJXDUGDQWL�O¶(PLWWHQWH
/H�LQIRUPD]LRQL�ULJXDUGDQWL�O¶(PLWWHQWH�VRQR�ULSRUWDWH�QHOOD�VH]LRQH�3ULPD�GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR�
���� ,QIRUPD]LRQL�ULJXDUGDQWL�JOL�$]LRQLVWL�9HQGLWRUL
����� )LQHWXSDU�6�$�
)LQHWXSDU�± )LQDQFH�(WXGH�3DUWHFLSDWLRQV� 6�$�q�XQD�VRFLHWj�GL�GLULWWR� OXVVHPEXUJKHVH�FRQ�VHGH� OHJDOH�HG�DPPLQLVWUDWLYD�LQ��/XVVHPEXUJR��$YHQXH�0RQWHUH\������/D�VRFLHWj�q�VWDWD�FRVWLWXLWD�LQ�GDWD����PDJJLR������LQ�IRUPD�GL�VRFLpWp DQRQ\PH�$OOD�GDWD�GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR�LO�FDSLWDOH�VRFLDOH�q�SDUL�DG�(XUR�������������LQWHUDPHQWH�YHUVDWR�H�VRWWRVFULWWR��VXGGLYLVR�LQ�Q������������D]LRQL�VHQ]D�YDORUH�QRPLQDOH�
��������6RJJHWWL�FKH�SRVVLHGRQR�SDUWHFLSD]LRQL�LQ�PLVXUD�VXSHULRUH�DO����GHO�FDSLWDOH�VRFLDOH
$OOD� GDWD� GHO� SUHVHQWH� 3URVSHWWR� ,QIRUPDWLYR�� O¶XQLFR� VRFLR� FKH� GHWLHQH� SL�� GHO� ��� GHO� FDSLWDOH� VRFLDOH� GL�)LQHWXSDU�6�$��q�LO�VHJXHQWH�
6RFLR 1��$]LRQL 3HUFHQWXDOH�VXO�FDSLWDOH�VRFLDOH
)LQHWXSDU�,QWHUQDWLRQDO�6�$� ������� ����
���������6RJJHWWL�FKH�HVHUFLWDQR�LO�FRQWUROOR�DL�VHQVL�GHOO¶DUW�����GHO�7HVWR�8QLFR
,O� FDSLWDOH� VRFLDOH� GL� )LQHWXSDU� 6�$�� q� LQWHUDPHQWH� GHWHQXWR� GD� )LQHWXSDU� ,QWHUQDWLRQDO� 6�$��� VRFLHWj�LQWHUDPHQWH�FRQWUROODWD�GD�)LQ�DVW��6�U�O���,O�&DSLWDOH�VRFLDOH�GL�)LQ�DVW��6�U�O��q�GHWHQXWR�GD�3DROR�$VWDOGL��3LHWUR�$VWDOGL�H�&DWHULQD�$VWDOGL�FKH�GHWHQJRQR�XQD�SDUWHFLSD]LRQH�GHO�����FLDVFXQR�H�GD�)UDQFHVFD�GHO�7RUUH�FKH�GHWLHQH�XQD�SDUWHFLSD]LRQH�GHO� �����1HVVXQR�GL� WDOL� D]LRQLVWL� HVHUFLWD� LO� FRQWUROOR� VX�)LQ�DVW��6�U�O�� DL� VHQVL�GHJOL�DUWW�������GHO�&RGLFH�&LYLOH�H����GHO�7HVWR�8QLFR�
��������&RQVLJOLR�GL�$PPLQLVWUD]LRQH
,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�LQ�FDULFD�DOOD�GDWD�GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR��H�ILQR�DOO¶DVVHPEOHD�FKH�DSSURYHUj�LO�ELODQFLR�FKLXVR�DO����GLFHPEUH�������q�FRPSRVWR�GD���PHPEUL�
&DULFD 1RPH�H�&RJQRPH /XRJR�H�GDWD�GL�QDVFLWD&RQVLJOLHUH 3LHWUR�$VWDOGL 5RPD������������&RQVLJOLHUH -HDQ��5REHUW�%DUWROLQL� 'LIIHUGDQJH��*UDQG�'XFKp�GH�/X[HPERXUJ�������������
&RQVLJOLHUH )UDQFRLV�0HVHQEXUJ (VFK�V�$O]HWWH��*UDQG�'XFKp�GH�/X[HPERXUJ�������������
&RQVLJOLHUH 3LHUUH�0HVWGDJK (KHUEHHN��%HOJLR�������������&RQVLJOLHUH $ODLQ�5HQDUG /LqJH��%HOJLR�������������
,�FRPSRQHQWL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�VRQR�GRPLFLOLDWL�SHU�OD�FDULFD�SUHVVR�OD�VHGH�GHOOD�VRFLHWj�1RQ�HVLVWH�FRPLWDWR�HVHFXWLYR�
��������/XRJR�GL�FRQVXOWD]LRQH�GHL�GRFXPHQWL�UHODWLYL�D�)LQHWXSDU�6�$�
/D� GRFXPHQWD]LRQH� UHODWLYD� DOO¶XOWLPR� ELODQFLR� GL� HVHUFL]LR� q� GLVSRQLELOH� SUHVVR� OD� VHGH� OHJDOH� GL� )LQHWXSDU�6�$��LQ�/XVVHPEXUJR�H�SUHVVR�OD�VHGH�GHOO¶(PLWWHQWH�LQ�5RPD��9LD�*�9��%RQD����
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����� )D�PL��6�$�
)D�PL��6�$��q�XQD VRFLHWj�GL�GLULWWR� OXVVHPEXUJKHVH�FRQ�VHGH� OHJDOH�HG�DPPLQLVWUDWLYD� LQ� �/XVVHPEXUJR�����5XH�(PLOH�%LDQ��/D�VRFLHWj�q�VWDWD�FRVWLWXLWD�LQ�GDWD���DSULOH������LQ�IRUPD�GL�VRFLpWp DQRQ\PH�$OOD�GDWD�GHO�3UHVHQWH�3URVSHWWR�LQIRUPDWLYR�LO�FDSLWDOH�VRFLDOH�q�SDUL�DG�(XUR���������LQWHUDPHQWH�YHUVDWR�H�VRWWRVFULWWR��VXGGLYLVR�LQ��Q������D]LRQL�GHO�YDORUH�QRPLQDOH�GL�(XUR�����FDGDXQD
��������6RJJHWWL�FKH�SRVVLHGRQR�SDUWHFLSD]LRQL�LQ�PLVXUD�VXSHULRUH�DO����GHO�FDSLWDOH�VRFLDOH
$OOD�GDWD�GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR�� L�VRFL�FKH�GHWHQJRQR�SL��GHO����GHO�FDSLWDOH�VRFLDOH�GL�)D�PL��6�$��VRQR�L�VHJXHQWL�
6RFL 1��$]LRQL 3HUFHQWXDOH�VXO�FDSLWDOH�VRFLDOH
9LWWRULR�'L�3DROD ��� �����
���������6RJJHWWL�FKH�HVHUFLWDQR�LO�FRQWUROOR�DL�VHQVL�GHOO¶DUW�����GHO�7HVWR�8QLFR
9LWWRULR�'L�3DROD��GHWHQHQGR�LO��������GHO�FDSLWDOH�VRFLDOH��HVHUFLWD�XQ�FRQWUROOR�DL�VHQVL�GHJOL�DUWW�������GHO�&RGLFH�&LYLOH�H����GHO�7HVWR�8QLFR
��������&RQVLJOLR�GL�$PPLQLVWUD]LRQH
,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�LQ�FDULFD�DOOD�GDWD�GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR��H�ILQR�DO����GLFHPEUH�������q�IRUPDWR�GD���PHPEUL�
&DULFD 1RPH�H�&RJQRPH /XRJR�H�GDWD�GL�QDVFLWD&RQVLJOLHUH 0DXULFH��+RXVVD /XOXDERXUJ������������&RQVLJOLHUH 3DWULFN�5RFKDV &KDWRQ������������&RQVLJOLHUH 3KOLSSH�6OHQG]DN /RQJHYLOOH�/HV�0H]������������
,�FRPSRQHQWL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�VRQR�GRPLFLOLDWL�SHU�OD�FDULFD�SUHVVR�OD�VHGH�GHOOD�VRFLHWj�
1RQ�HVLVWH�FRPLWDWR�HVHFXWLYR�
��������/XRJR�GL�FRQVXOWD]LRQH�GHL�GRFXPHQWL�UHODWLYL�D�)D�PL��6�$�
/D�GRFXPHQWD]LRQH�UHODWLYD�DOO¶XOWLPR�ELODQFLR�GL�HVHUFL]LR�q�GLVSRQLELOH�SUHVVR�OD�VHGH�OHJDOH�GL�)D�PL��6�$��LQ�/XVVHPEXUJR�H�SUHVVR�OD�VHGH�GHOO¶(PLWWHQWH��LQ�5RPD��YLD�*�9��%RQD����
����� ,QWHUEDQFD�
,QWHUEDQFD�q�XQD�VRFLHWj�GL�GLULWWR�LWDOLDQR�FRQ�VHGH�OHJDOH�HG�DPPLQLVWUDWLYD�LQ�0LODQR��&�VR�9HQH]LD������/D�VRFLHWj�q�VWDWD�FRVWLWXLWD�LQ�GDWD���GLFHPEUH������LQ�IRUPD�GL�6RFLHWj�SHU�$]LRQL��$OOD� GDWD� GHO� SUHVHQWH� 3URVSHWWR� ,QIRUPDWLYR� LO� FDSLWDOH� VRFLDOH� q� SDUL� D� (XUR� ������������� LQWHUDPHQWH�VRWWRVFULWWR� H� YHUVDWR�� VXGGLYLVR� LQ� Q�� ����������� D]LRQL� RUGLQDULH� GD� QRPLQDOL�(XUR� �� FDGDXQD�� ,Q� GDWD� ���PDU]R� ����� ,QWHUEDQFD� KD� HPHVVR� XQ� SUHVWLWR� REEOLJD]LRQDULR� VXERUGLQDWR� LEULGR� FRQYHUWLELOH� LQ� D]LRQL�RUGLQDULH� SURSULH�� SHU� XQ� LPSRUWR� FRPSOHVVLYR� GL� (XUR� ������������� FRQ� GXUDWD� ��� DQQL� H� FRQYHUVLRQH�HVHUFLWDELOH�GDO����DO����PDJJLR�GL�RJQL�DQQR��D�SDUWLUH�GDO�������,QWHUEDQFD�q�TXRWDWD�GDO����JLXJQR������VXO�0HUFDWR�7HOHPDWLFR�$]LRQDULR�UHJRODPHQWDWR�H�JHVWLWR�GD�%RUVD�,WDOLDQD�6�S�$��,QWHUEDQFD�ID�SDUWH�GHO�*UXSSR�%DQFD�$QWRQLDQD�3RSRODUH�9HQHWD�
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��������6RJJHWWL�FKH�SRVVLHGRQR�SDUWHFLSD]LRQL�LQ�PLVXUD�VXSHULRUH�DO����GHO�FDSLWDOH�VRFLDOH
$OOD� GDWD� GHO� SUHVHQWH� 3URVSHWWR� ,QIRUPDWLYR�� L� VRFL� FKH� GHWHQJRQR� SL�� GHO� ��� GHO� FDSLWDOH� VRFLDOH� GL�,QWHUEDQFD�VRQR�L�VHJXHQWL�
6RFL 1��$]LRQL 3HUFHQWXDOH�VXO�FDSLWDOH�VRFLDOH%DQFD�$QWRQLDQD�3RSRODUH�9HQHWD�6�S�$� ���������� ������$OOLDQ]�$.7,(1*(6(//6&+$7 ��������� �����$%1�$PUR�%DQN ��������� �����
���������6RJJHWWL�FKH�HVHUFLWDQR�LO�FRQWUROOR�DL�VHQVL�GHOO¶DUW�����GHO�7HVWR�8QLFR
%DQFD�$QWRQLDQD�3RSRODUH�9HQHWD�6�S�$��� GHWHQHQGR�LO��������GHO�FDSLWDOH�VRFLDOH��HVHUFLWD�XQ�FRQWUROOR�VX�,QWHUEDQFD�DL�VHQVL�GHOO
DUW�����GHO�7HVWR�8QLFR�
��������&RQVLJOLR�GL�$PPLQLVWUD]LRQH
,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH� LQ�FDULFD�DOOD�GDWD�GHO�SUHVHQWH�3URVSHWWR� ,QIRUPDWLYR��FKH� UHVWHUj LQ�FDULFD�VLQR�DOO¶DVVHPEOHD�FKH�DSSURYHUj�LO�ELODQFLR�FKLXVR�DO����GLFHPEUH�������q�IRUPDWR�GD����PHPEUL�
&DULFD 1RPH�H�&RJQRPH /XRJR�H�GDWD�GL�QDVFLWD3UHVLGHQWH $QWRQLR�&HROD��
� 3DGRYD������������9LFH�3UHVLGHQWH )UDQFHVFR�6SLQHOOL 5RPD������������$PPLQLVWUDWRUH�'HOHJDWR *LRUJLR�&LUOD��
� /DQ]R�G¶,QWHOYL��&2�������������&RQVLJOLHUH *LOEHUWR�%HQHWWRQ 7UHYLVR������������&RQVLJOLHUH (QULFR�7RPDVR�&XFFKLDQL 0LODQR������������&RQVLJOLHUH *XLGDOEHUWR�*XLGL 0RGHQD������������&RQVLJOLHUH 'LQR�0DUFKLRUHOOR &LWWDGHOOD��3'�������������&RQVLJOLHUH )UDQFHVFR�0LFKHOL��
� 3DUPD������������&RQVLJOLHUH *LDQQL�0LRQ 9z��3'�������������&RQVLJOLHUH 0DVVLPR�0RUDWWL��
� %RVFR�&KLHVDQXRYD��95�������������&RQVLJOLHUH *LXVHSSH�6WHIDQHO 3RQWH�GL�3LDYH��79�������������&RQVLJOLHUH *LXOLDQR�7DEDFFKL 8GLQH������������&RQVLJOLHUH 3LHUOXLJL�7RWL 5RPD�������������
��0HPEUL�GHO�&RPLWDWR�(VHFXWLYR
,�FRPSRQHQWL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�VRQR�GRPLFLOLDWL�SHU�OD�FDULFD�SUHVVR�OD�VHGH�GHOOD�VRFLHWj�
��������/XRJR�GL�FRQVXOWD]LRQH�GHL�GRFXPHQWL�UHODWLYL�D�,QWHUEDQFD�
/D�GRFXPHQWD]LRQH�UHODWLYD�DOO¶XOWLPR�ELODQFLR�GL�HVHUFL]LR�q�GLVSRQLELOL�SUHVVR�OD�VHGH�OHJDOH�GL�,QWHUEDQFD�LQ�0LODQR��&RUVR�9HQH]LD�����H�SUHVVR�%RUVD�,WDOLDQD�6�S�$��
����� 0&&�
0&&� q� XQD� VRFLHWj� GL� GLULWWR� LWDOLDQR� H� ID� SDUWH� GHO� *UXSSR� EDQFDULR� %DQFDURPD�� FRQ� VHGH� OHJDOH� H�DPPLQLVWUDWLYD�LQ�5RPD��9LD�3LHPRQWH������,O�FDSLWDOH�VRFLDOH�GL�0&&�GHOLEHUDWR��VRWWRVFULWWR�HG�LQWHUDPHQWH�YHUVDWR�DOOD�GDWD�GHO�3URVSHWWR�,QIRUPDWLYR�q�SDUL D�(XUR��������������VXGGLYLVR�LQ�QXPHUR������������D]LRQL�RUGLQDULH�GHO�YDORUH�QRPLQDOH�XQLWDULR�GL�(XUR���
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��������6RJJHWWL�FKH�SRVVLHGRQR�SDUWHFLSD]LRQL�LQ�PLVXUD�VXSHULRUH�DO����GHO�FDSLWDOH�VRFLDOH
$OOD�GDWD�GHO�3URVSHWWR�,QIRUPDWLYR��LO������GHO FDSLWDOH�VRFLDOH�GL�0&&�q�GHWHQXWR�GD�%DQFD�GL�5RPD�
���������6RJJHWWL�FKH�HVHUFLWDQR�LO�FRQWUROOR�DL�VHQVL�GHOO¶DUW�����GHO�7HVWR�8QLFR
$OOD�GDWD�GHO�3URVSHWWR�,QIRUPDWLYR�0&&�6�S�$�q�FRQWUROODWD�GD�%DQFD�GL�5RPD�
��������&RQVLJOLR�GL�$PPLQLVWUD]LRQH
,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GL�0&&�6�S�$�LQ�FDULFD�DOOD�GDWD�GHO�3URVSHWWR�,QIRUPDWLYR�q�VWDWR�QRPLQDWR�GDOO¶$VVHPEOHD� RUGLQDULD� GHO� ��� GLFHPEUH� ����� SHU� XQ� SHULRGR� GL� WUH� DQQL� FRQ� VFDGHQ]D� DOOD� GDWD� GL�DSSURYD]LRQH�GHO�ELODQFLR�GHOO¶HVHUFL]LR�DO����GLFHPEUH������HG�q FRVu�FRPSRVWR�
&DULFD 1RPH�H�&RJQRPH /XRJR�H�GDWD�GL�QDVFLWD3UHVLGHQWH )UDQFR�&DUUDUR��� �
� 3DGRYD������������9LFH�3UHVLGHQWH� 0DUFR�2QDGR����� �
� 0LODQR������������$PPLQLVWUDWRUH�'HOHJDWR 0DWWHR�$USH���� �
���

� 0LODQR������������&RQVLJOLHUH $OEHUWR�*LRUGDQR� �
� 9LWHUER������������&RQVLJOLHUH &DUPLQH�/DPDQGD��������������
� 6DOHUQR������������&RQVLJOLHUH 3LHWUR�/RFDWL 0DJQDJR��0,������������&RQVLJOLHUH $QWRQLR /RQJR 0DQWRYD������������&RQVLJOLHUH 0DVVLPR�6DQWRUR��������������


� 5RPD������������&RQVLJOLHUH 9LWWRULR�5LSD�GL�0HDQD�������

� 5RPD������������
�
� 0HPEUL�GHO�&RPLWDWR�(VHFXWLYR�

� &RRSWDWR�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHO���RWWREUH������H�QRPLQDWR�GDOO¶$VVHPEOHD�RUGLQDULD�GHO���GLFHPEUH������


� 1RPLQDWR�GDOO¶$VVHPEOHD�RUGLQDULD�GHO����DSULOH�����
,�FRPSRQHQWL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�VRQR�GRPLFLOLDWL�SHU�OD�FDULFD�SUHVVR�OD�VHGH�GHOOD�VRFLHWj�
��������/XRJR�GL�FRQVXOWD]LRQH GHL�GRFXPHQWL�UHODWLYL�D�0&&�
/R� 6WDWXWR� YLJHQWH� H� LO� ELODQFLR� GHOO¶HVHUFL]LR� FKLXVR� DO� ��� GLFHPEUH� ����� VRQR� GLVSRQLELOL� SUHVVR� OD� VHGH�OHJDOH�
����� %DQFD�GL�5RPD�
%DQFD�GL�5RPD�q�XQD�VRFLHWj�GL�GLULWWR�LWDOLDQR�FRQ�VHGH�OHJDOH�HG�DPPLQLVWUDWLYD�LQ�5RPD��9LD�0LQJKHWWL������/D�VRFLHWj�q�VWDWD�FRVWLWXLWD�LQ�GDWD������LQ�IRUPD�GL�6RFLHWj�SHU�$]LRQL��$OOD� GDWD� GHO� SUHVHQWH� 3URVSHWWR� ,QIRUPDWLYR� LO� FDSLWDOH� VRFLDOH� q� SDUL� D� (XUR� ��������������� LQWHUDPHQWH�VRWWRVFULWWR�H�YHUVDWR��VXGGLYLVR�LQ�Q����������������D]LRQL�RUGLQDULH�GD�QRPLQDOL�(XUR���FDGDXQD�%DQFD�GL�5RPD�q�D�FDSR�GHO�*UXSSR�%DQFDURPD
��������6RJJHWWL�FKH�SRVVLHGRQR�SDUWHFLSD]LRQL�LQ�PLVXUD�VXSHULRUH�DO����GHO�FDSLWDOH�VRFLDOH
$OOD�GDWD�GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR��L�VRFL�FKH�GHWHQJRQR�SL��GHO����GHO�FDSLWDOH�VRFLDOH�GL�%DQFD�GL�5RPD�VRQR�L�VHJXHQWL�
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6RFL 1��$]LRQL 3HUFHQWXDOH�VXO�FDSLWDOH�VRFLDOH)RQGD]LRQH�&DVVD�GL�5LVSDUPLR�GL�5RPD ����������� ������7RUR�$VVLFXUD]LRQL�6�S�$��
� ����������� ������$%1�± $052�%DQN��/X[HPERXUJ�6�$��

� ����������� �����/\ELDQ�$UDE�)RUHJQ�%DQN ���������� �����/D�)RQGLDULD�$VVLFXUD]LRQL�6�S�$� ���������� �����6FKURGHU�,QYHVWPHQW�0DQDJHU�/WG ���������� �����,QWHUILPD�%�9��

� ���������� ������0LODQR�$VVLFXUD]LRQL�6�S�$��


� ���������� �����
�
�����6RFLHWj�FRQWUROODWD�GDOOD�*LRYDQQL�$JQHOOL�H�&��6$S$�

����6RFLHWj�FRQWUROODWD�GDOOD�$%1�$052�+ROGLQJ�1�9��


���6RFLHWj�FRQWUROODWD�GD�/D�)RQGLDULD�$VVLFXUD]LRQL�6�S�$�
���������6RJJHWWL�FKH�HVHUFLWDQR�LO�FRQWUROOR
,O�FRQWUROOR�VXOOD�%DQFD GL�5RPD�ID�FDSR�D�)RQGD]LRQH�&DVVD�GL�5LVSDUPLR�GL�5RPD��QHOOD�IRUPD�GHOO¶LQIOXHQ]D�GRPLQDQWH�HVHUFLWDWD�VXOOD�EDQFD�LQ�IRU]D�GHL�SDWWL�VWLSXODWL�FRQ�7RUR�$VVLFXUD]LRQL�6�S�$��H�$%1�$052�%DQN��/X[HPERXUJ��6�$���
��������&RQVLJOLR�GL�$PPLQLVWUD]LRQH
,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH� LQ�FDULFD�DOOD�GDWD�GHO�SUHVHQWH�3URVSHWWR� ,QIRUPDWLYR��FKH� UHVWHUj� LQ�FDULFD�VLQR�DOO¶DVVHPEOHD�FKH�DSSURYHUj�LO�ELODQFLR�FKLXVR�DO����GLFHPEUH�������q�IRUPDWR�GD����PHPEUL�
&DULFD 1RPH�H�&RJQRPH /XRJR�H�GDWD�GL�QDVFLWD3UHVLGHQWH &HVDUH�*HURQ]L��
� 0DULQR��50������������9LFH�3UHVLGHQWH� -DQ�0DDUWHQ�GH�-RQJ +HHUOHQ��2ODQGD������������9LFH�3UHVLGHQWH� $QWRQLR�/RQJR��
� 0DQWRYD�����������$PPLQLVWUDWRUH�'HOHJDWR *LRUJLR�%UDPELOOD 0LODQR������������&RQVLJOLHUH 9LQFHQ]R�'DPLDQL %DUL�����������&RQVLJOLHUH 0DULR�)HGHULFL 5RPD�����������&RQVLJOLHUH $OILR�0DUFKLQL 5RPD����������&RQVLJOLHUH $KPHG�0HQHVL )DLGLD��/LELD�������������&RQVLJOLHUH $QWRQLR�1RWWROD��
� 9LWHUER�����������&RQVLJOLHUH 9LWWRULR�5LSD�GL�0HDQD 5RPD�����������&RQVLJOLHUH $OEHUWR�5RVVHWWL��
� 5RPD�����������&RQVLJOLHUH /XFLDQR�6DUQDUL 5RPD�����������&RQVLJOLHUH &DOLVWR�7DQ]L &ROOHFFKLR���35������������&RQVLJOLHUH )UDQFHVFR�7RUUL 1RYDUD������������&RQVLJOLHUH 3LHUOXLJL�7RWL 5RPD�������������
��0HPEUL�GHO�&RPLWDWR�(VHFXWLYR
,�FRPSRQHQWL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�VRQR�GRPLFLOLDWL�SHU�OD�FDULFD�SUHVVR�OD�VHGH�GHOOD�VRFLHWj�
��������/XRJR�GL�FRQVXOWD]LRQH�GHL�GRFXPHQWL�UHODWLYL�D�%DQFD�GL�5RPD�
/D�GRFXPHQWD]LRQH�UHODWLYD�DOO¶XOWLPR�ELODQFLR�GL�HVHUFL]LR�H�OD�UHOD]LRQH�VHPHVWUDOH�VRQR�GLVSRQLELOL�SUHVVR�OD�VHGH�OHJDOH�GL�%DQFD�GL�5RPD��9LD�0LQJKHWWL�����H�SUHVVR�%RUVD�,WDOLDQD�6�S�$��
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;� ,1)250$=,21,�5,*8$5'$17,�,�&2//2&$725,
/¶2IIHUWD� *OREDOH� q� FRRUGLQDWD� H� GLUHWWD� GD� 0&&�� ,QWHUEDQFD� H� &RPPHU]EDQN� FKH� DJLVFRQR� LQ� TXDOLWj� GL�&RRUGLQDWRUL�GHOO¶2IIHUWD�*OREDOH��L�³&RRUGLQDWRUL�*OREDOL´��0&&�DJLVFH�LQROWUH�LQ�TXDOLWj�GL�5HVSRQVDELOH�GHO�&ROORFDPHQWR&RPPHU]EDQN�DJLVFH� LQROWUH� LQ�TXDOLWj�GL�6SRQVRU�GHOOD�6RFLHWj�DL� VHQVL�GHO�7LWROR�����GHO�5HJRODPHQWR�GL�%RUVD��&DERWR�,QWHVD%&,�6,0�6�S�$��DJLVFH�DOWUHVu�LQ�TXDOLWj�GL�6SHFLDOLVWD�
���� 2IIHUWD�DO�3XEEOLFR
/H� $]LRQL� RJJHWWR� GHOO¶2IIHUWD� 3XEEOLFD� VDUDQQR� FROORFDWH� WUD� LO� SXEEOLFR� SHU� LO� WUDPLWH� GL� XQ� FRQVRU]LR� GL�FROORFDPHQWR� H� JDUDQ]LD� �LO� ³&RQVRU]LR� SHU� O¶2IIHUWD� 3XEEOLFD´��� GLUHWWR� H� FRRUGLQDWR� GD� 0&&� �LO�³5HVSRQVDELOH�GHO�&ROORFDPHQWR´���DO�TXDOH�SDUWHFLSHUDQQR�EDQFKH�H�VRFLHWj�GL�LQWHUPHGLD]LRQH�PRELOLDUH��L�³&ROORFDWRUL´��� LO� FXL� HOHQFR� VDUj� UHVR�QRWR�PHGLDQWH� GHSRVLWR� SUHVVR� OD� VHGH� OHJDOH� GHOOD�6RFLHWj� QRQFKp�PHGLDQWH�SXEEOLFD]LRQH��DOPHQR�FLQTXH�JLRUQL�SULPD�GHOO¶LQL]LR�GHO�SHULRGR�GL�DGHVLRQH��VXL�TXRWLGLDQL��,O�6ROH���� 2UH�� H�R� ³0)´� GL� XQ� DYYLVR� LQWHJUDWLYR�� FKH� VDUj� FRQWHVWXDOPHQWH� WUDVPHVVR� DOOD� &RQVRE�� 1HOO¶DYYLVR�VDUDQQR� VSHFLILFDWL� L� &ROORFDWRUL� FKH� UDFFRJOLHUDQQR� OH� DGHVLRQL� PHGLDQWH� LO� VLVWHPD� GL� UDFFROWD� WHOHPDWLFD��VRWWRVFUL]LRQL�RQOLQH GD�SDUWH�GHO�SXEEOLFR�LQGLVWLQWR��
,�&ROORFDWRUL�DXWRUL]]DWL�DOO¶RIIHUWD�IXRUL�VHGH�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�SURYYHGHUDQQR�DO FROORFDPHQWR�GHOOH�$]LRQL�PHGLDQWH�UDFFROWD�GHOOH�GRPDQGH�GL�DGHVLRQH�VLD�GLUHWWDPHQWH�SUHVVR�L�SURSUL�VSRUWHOOL�R�XIILFL��VLD�DYYDOHQGRVL�GL�SURPRWRUL�ILQDQ]LDUL��$L�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHO�7HVWR�8QLFR��DOOH�RIIHUWH�SXEEOLFKH�GL�YHQGLWD�R�GL VRWWRVFUL]LRQH�DYHQWL�DG�RJJHWWR�D]LRQL�QHJR]LDWH� LQ�PHUFDWL� UHJRODPHQWDWL��QRQFKp��VHFRQGR�O¶RULHQWDPHQWR� PDQLIHVWDWR� GDOOD� &RQVRE�� DOOH� RIIHUWH� SXEEOLFKH� DYHQWL� DG� RJJHWWR� D]LRQL� DPPHVVH� DOOD�TXRWD]LRQH�GL�ERUVD�DQFRUFKp�QRQ�DQFRUD�QHJR]LDWH��QRQ�VL�DSSOLFD�LO�GLVSRVWR�GHOO¶DUWLFROR�����FRPPD����GHO�7HVWR� 8QLFR�� FKH� SUHYHGH� OD� VRVSHQVLRQH� GL� HIILFDFLD� GHL� FRQWUDWWL� FRQFOXVL� IXRUL� VHGH� WUDPLWH� SURPRWRUL�ILQDQ]LDUL� SHU� OD� GXUDWD� GL� VHWWH� JLRUQL� GHFRUUHQWL� GDOOD� GDWD� GL� VRWWRVFUL]LRQH� GHJOL� VWHVVL� GD� SDUWH�GHOO¶LQYHVWLWRUH�
&LDVFXQ� &ROORFDWRUH� KD� O¶REEOLJR� GL� FRQVHJQDUH� FRSLD� GHO� 3URVSHWWR� ,QIRUPDWLYR� D� FKLXQTXH� QH� IDFFLD�ULFKLHVWD�� SULPD� GHOOD� VRWWRVFUL]LRQH� GHOO¶DSSRVLWR�PRGXOR� GL� VRWWRVFUL]LRQH� �FIU�� 6H]LRQH� 7HU]D��&DSLWROR� ;,��3DUDJUDIR� ������� ,O� 3URVSHWWR� ,QIRUPDWLYR� VDUj� UHVR� GLVSRQLELOH�� DOPHQR� FLQTXH� JLRUQL� SULPD� GHOO¶LQL]LR� GHO�3HULRGR�GL�2IIHUWD��FRPH�GHILQLWR�DO�VXFFHVVLYR�3DUDJUDIR������SUHVVR�JOL�VSRUWHOOL�GL�WXWWL�L�&ROORFDWRUL��QRQFKp�SUHVVR�OD�VHGH�GHOOD�6RFLHWj�H�GL�%RUVD�,WDOLDQD�
���� &ROORFDPHQWR�,VWLWX]LRQDOH
/H�$]LRQL�RJJHWWR�GHO�&ROORFDPHQWR�,VWLWX]LRQDOH�VDUDQQR�FROORFDWH�SUHVVR�LQYHVWLWRUL�SURIHVVLRQDOL�LQ�,WDOLD��FIU��6H]LRQH�7HU]D��&DSLWROR�;,��3DUDJUDIR�������HG� LQYHVWLWRUL� LVWLWX]LRQDOL�DOO¶HVWHUR��DG�HVFOXVLRQH�GL�6WDWL�8QLWL�G
$PHULFD�� &DQDGD�� *LDSSRQH� HG� $XVWUDOLD� WUDPLWH� XQ� FRQVRU]LR� GL� FROORFDPHQWR� H� JDUDQ]LD� SHU� LO�FROORFDPHQWR� LVWLWX]LRQDOH� �LO� ³&RQVRU]LR� SHU� LO� &ROORFDPHQWR� ,VWLWX]LRQDOH´�� FRRUGLQDWR� H� GLUHWWR� GD�,QWHUEDQFD��0&&�H�&RPPHU]EDQN��L�³5HVSRQVDELOL�SHU�LO�&ROORFDPHQWR�,VWLWX]LRQDOH´��
,O� SUHVHQWH� 3URVSHWWR� ,QIRUPDWLYR� VDUj� PHVVR� D� GLVSRVL]LRQH� GHO� SXEEOLFR�� DOPHQR� FLQTXH� JLRUQL� SULPD�GHOO¶LQL]LR�LQL]LR�GHOO¶2IIHUWD�3XEEOLFD��SUHVVR�OD�6RFLHWj��DQFKH�VXO�VLWR�LQWHUQHW�ZZZ�DVWDOGL�LW��QRQFKp�SUHVVR�L�&ROORFDWRUL�H�%RUVD�,WDOLDQD��L�TXDOL�VRQR�WHQXWL�D�ULODVFLDUQH�JUDWXLWDPHQWH�FRSLD�D�FKL�QH�IDFFLD�ULFKLHVWD�

http://www.lpe-epi.com/


3URVSHWWR�,QIRUPDWLYR��

���
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���� $PPRQWDUH�H�PRGDOLWj�GHOO¶2IIHUWD�3XEEOLFD
/¶2IIHUWD�3XEEOLFD�q�SDUWH�GL�XQ¶2IIHUWD�*OREDOH��DYHQWH�DG�RJJHWWR�XQ�PDVVLPR�GL�Q�������������$]LRQL��SDUL�DO� ������ GHO� FDSLWDOH� VRFLDOH� GHOOD� 6RFLHWj�� GL� FXL� PDVVLPH� Q�� ����������� $]LRQL� HPHVVH� LQ� HVHFX]LRQH�GHOO¶DXPHQWR�GHO�FDSLWDOH�VRFLDOH�GHOOD�6RFLHWj�FRQ�HVFOXVLRQH�GHO�GLULWWR�GL�RS]LRQH��GHOLEHUDWR�GDOO¶$VVHPEOHD�VWUDRUGLQDULD�GL�$VWDOGL�QHOOD�VHGXWD�GHOO¶���PDU]R�������H�PDVVLPH�Q�������������$]LRQL�RIIHUWH� LQ� YHQGLWD�GDJOL�$]LRQLVWL�9HQGLWRUL��JOL�$]LRQLVWL�9HQGLWRUL��LQVLHPH�DOOD�6RFLHWj��JOL�³2IIHUHQWL´��
/¶2IIHUWD�*OREDOH�FRQVLVWH�LQ�
x XQ¶2IIHUWD� 3XEEOLFD� GL� 9HQGLWD� H� 6RWWRVFUL]LRQH� GL� XQ�PLQLPR� GL� Q�� ����������� $]LRQL�� SDUL� DO� ����GHOO¶2IIHUWD�*OREDOH��ULYROWD�DO�SXEEOLFR�LQGLVWLQWR�LQ�,WDOLD�FRQ�HVFOXVLRQH�GHJOL�,QYHVWLWRUL�3URIHVVLRQDOL��FIU��VXFFHVVLYR�3DUDJUDIR������
x XQ�&ROORFDPHQWR� ,VWLWX]LRQDOH� GL� XQ�PDVVLPR� GL� Q�� ����������� $]LRQL�� FRUULVSRQGHQWL� DO� ���� GHOOH�$]LRQL� RJJHWWR� GHOO¶2IIHUWD� *OREDOH�� ULVHUYDWR� DG� LQYHVWLWRUL� SURIHVVLRQDOL� LWDOLDQL� �FIU�� VXFFHVVLYR�3DUDJUDIR� ������ HG� LVWLWX]LRQDOL� HVWHUL�� FRQ� HVFOXVLRQH� GL� 6WDWL� 8QLWL� G
$PHULFD��&DQDGD�� $XVWUDOLD� H�*LDSSRQH�
)HUPR� UHVWDQGR� TXDQWR� SUHYLVWR� DO� VXFFHVVLYR� 3DUDJUDIR� ������� L� &RRUGLQDWRUL� *OREDOL� H� JOL� 2IIHUHQWL�� GL�FRPXQH�DFFRUGR��VL�ULVHUYDQR�GL�QRQ�FROORFDUH�LQWHJUDOPHQWH�OH�$]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH��GDQGRQH�FRPXQLFD]LRQH�DO�SXEEOLFR�QHOO¶DYYLVR� UHODWLYR�DO�3UH]]R�GL�2IIHUWD� �FIU��3DUDJUDIR��������TXHVWD�FLUFRVWDQ]D�SRWUHEEH� GHWHUPLQDUH� XQD� ULGX]LRQH� GHO� QXPHUR� GHOOH� $]LRQL� FROORFDWH� QHOO¶DPELWR� GHOO¶2IIHUWD� *OREDOH�VHFRQGR�PRGDOLWj�FKH�VDUDQQR�FRPXQLFDWH QHO�VXGGHWWR�DYYLVR�
Ê� LQROWUH� SUHYLVWD� OD� FRQFHVVLRQH� GD� SDUWH� GL� DOFXQL� GHJOL� $]LRQLVWL� 9HQGLWRUL� DL� &RRUGLQDWRUL� *OREDOL� GL�XQ¶RS]LRQH� �FRVLGGHWWD�*UHHQVKRH�� SHU� O¶DFTXLVWR�� DO� 3UH]]R� GL�2IIHUWD� �FIU�� VXFFHVVLYR� 3DUDJUDIR� ������� GL�XOWHULRUL�PDVVLPH�Q�� ����������D]LRQL� GHOOD�6RFLHWj�� FRUULVSRQGHQWL� DO� ������GHOOH� D]LRQL� RIIHUWH� QHOO¶DPELWR�GHOO¶2IIHUWD�*OREDOH��GD�DVVHJQDUH�DL�GHVWLQDWDUL�GHO�&ROORFDPHQWR�,VWLWX]LRQDOH��FIU��3DUDJUDIR��������
/¶2IIHUWD� *OREDOH� UDSSUHVHQWD� LO� ������ GHO� FDSLWDOH� VRFLDOH GL� $VWDOGL�� TXDOH� ULVXOWHUj� LQ� FDVR� GL� LQWHJUDOH�VRWWRVFUL]LRQH� GHOOH� Q�� ����������� D]LRQL� ULYHQLHQWL� GDOO¶DXPHQWR� GL� FDSLWDOH� VRFLDOH� D� VHUYL]LR� GHOO¶2IIHUWD�*OREDOH��,Q�FDVR�GL�LQWHJUDOH�VRWWRVFUL]LRQH�GHOOH�Q�������������D]LRQL�GL�QXRYD�HPLVVLRQH�RJJHWWR�GHOO¶2IIHUWD�*OREDOH�� LO� FDSLWDOH� GHOOD� 6RFLHWj� ULVXOWHUj� SDUL� DG� (XUR� ������������ VXGGLYLVR� LQ� Q�� ����������� D]LRQL� GHO�YDORUH� GL� (XUR� �� FLDVFXQD�� ,Q� FDVR� GL� LQWHJUDOH� HVHUFL]LR� DQFKH� GHOOD� *UHHQVKRH�� OH� D]LRQL� RJJHWWR� GL�FROORFDPHQWR�UDSSUHVHQWHUHEEHUR�LO�������GHO�FDSLWDOH�VRFLDOH�GHOOD�6RFLHWj�
���� 7LWRODULWj�H�GLVSRQLELOLWj�GHOOH�$]LRQL�RIIHUWH�LQ�YHQGLWD
/H� D]LRQL� HPHVVH� GD� $VWDOGL� LQ� YLUW�� GHOO¶DXPHQWR� GL� FDSLWDOH� D� VHUYL]LR� GHOO¶2IIHUWD� *OREDOH� VDUDQQR�OLEHUDPHQWH�GLVSRQLELOL�H�WUDVIHULELOL�
$OOD�GDWD�GHO�3URVSHWWR�,QIRUPDWLYR��JOL�$]LRQLVWL�9HQGLWRUL�KDQQR�OD�WLWRODULWj�H�OD�SLHQD�GLVSRQLELOLWj�GHOOH�$]LRQL�RIIHUWH�LQ�YHQGLWD�QHOO¶DPELWR�GHOO¶2IIHUWD�*OREDOH��
3HU�O¶LQWHUD�GXUDWD�GHOO¶2IIHUWD�3XEEOLFD�GHWWH�$]LRQL�VDUDQQR�DFFHQWUDWH�SUHVVR�OD�0RQWH�7LWROL�6�S�$�
���� 'HOLEHUH��DXWRUL]]D]LRQL�HG�RPRORJD]LRQL
/D� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GL� DPPLVVLRQH� GHOOH� D]LRQL� RUGLQDULH� $VWDOGL� DOOD� TXRWD]LRQH� VXO�0HUFDWR�7HOHPDWLFR�$]LRQDULR��H��RYH�QH�VXVVLVWDQR�L�UHTXLVLWL��VXO�VHJPHQWR�67$5��q�VWDWD GHOLEHUDWD�GDOO¶$VVHPEOHD�RUGLQDULD�GHOOD�6RFLHWj�GHOO
���PDU]R������
1HOOD�PHGHVLPD�GDWD�� O¶$VVHPEOHD�VWUDRUGLQDULD�GL�$VWDOGL�KD�GHOLEHUDWR� O¶DXPHQWR�GHO�FDSLWDOH�VRFLDOH��FRQ�HVFOXVLRQH�GHO�GLULWWR�GL�RS]LRQH�DL�VHQVL�GHOO¶DUWLFROR�������FRPPD����GHO�FRGLFH�FLYLOH��D�VHUYL]LR�GHOO¶2IIHUWD�*OREDOH��FRQIHUHQGR�DO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�RJQL�SRWHUH�QHFHVVDULR�SHU�GDUH�HVHFX]LRQH�DOO¶DXPHQWR�GL�FDSLWDOH� LYL� LQFOXVR� LO�SRWHUH�GL�GHWHUPLQDUH� O¶DPPRQWDUH�GHILQLWLYR�GHOO¶DXPHQWR�PHGHVLPR��FIU��6H]LRQH�,�
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&DSLWROR�9,��3DUDJUDIR�������� ,O� YHUEDOH�GHOOD�SUHGHWWD�$VVHPEOHD�6WUDRUGLQDULD�q�VWDWR�GHSRVLWDWR�SUHVVR� LO�5HJLVWUR�GHOOH�,PSUHVH�GL�5RPD�LQ�GDWD����PDU]R������
,O� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� GL� )LQHWXSDU� 6�$�� KD� GHOLEHUDWR� LQ� GDWD� ��PDU]R� OD� YHQGLWD� GL� PDVVLPH� Q������������GHOOH�$]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH�
OO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� GL� )D�PL�� 6�$�� KD� GHOLEHUDWR� LQ� GDWD� �� PDU]R� OD� YHQGLWD� GL� PDVVLPH� Q������������$]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH�
,O� &RPLWDWR� (VHFXWLYR� GL� %DQFD� GL� 5RPD KD� GHOLEHUDWR� LQ� GDWD� ��� PDU]R� ����� OD� YHQGLWD� GL� PDVVLPH� Q�����������$]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH�
,O� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� GL� ,QWHUEDQFD� KD� GHOLEHUDWR� LQ� GDWD� ��� PDU]R� OD� YHQGLWD� GL� PDVVLPH� Q������������GHOOH�$]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH�
,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GL�0&&�± 6RILSD�6*5�6�S�$��KD�GHOLEHUDWR�LQ�GDWD����PDU]R������OD�YHQGLWD�GL�PDVVLPH�Q�����������GHOOH�$]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH��7DOL� D]LRQL��GL�SURSULHWj�GL�0&&��VRQR�VWDWH�FRQIHULWH� LQ�JHVWLRQH�GD�0&&�D 0&&�± 6RILSD�6*5�6�S�$�� FRQ�FRQWUDWWR�GL�JHVWLRQH�SDWULPRQLDOH�VX�EDVH�LQGLYLGXDOH�GL�SRUWDIRJOL�GL�LQYHVWLPHQWR�VWLSXODWR�LQ�GDWD����JHQQDLR������
���� 'HVWLQDWDUL�GHOO¶2IIHUWD�3XEEOLFD
/¶2IIHUWD�3XEEOLFD�q�LQGLUL]]DWD�DO�SXEEOLFR�LQGLVWLQWR�LQ�,WDOLD�
1RQ�SRVVRQR�DGHULUH�DOO¶2IIHUWD�3XEEOLFD�JOL�LQWHUPHGLDUL�DXWRUL]]DWL�GL�FXL�DOO
DUW������OHWW��G���GHO�UHJRODPHQWR�&RQVRE�DSSURYDWR�FRQ�GHOLEHUD]LRQH�Q��������GHO����OXJOLR������H�VXFFHVVLYH�PRGLILFKH��QRQFKp�JOL�RSHUDWRUL�TXDOLILFDWL�GL�FXL�DO����FRPPD�GHOO
DUW�����GHOOR�VWHVVR�UHJRODPHQWR���IDWWD�HFFH]LRQH�SHU�OH�SHUVRQH�ILVLFKH�GL�FXL�DO�PHGHVLPR�DUWLFROR�H�SHU�OH�VRFLHWj�GL�JHVWLRQH�GHO�ULVSDUPLR�DXWRUL]]DWH�DOOD�SUHVWD]LRQH�GHO�VHUYL]LR�GL�JHVWLRQH� VX� EDVH� LQGLYLGXDOH� GL� SRUWDIRJOL� GL� LQYHVWLPHQWR� SHU� FRQWR� WHU]L� H� SHU� OH� VRFLHWj� ILGXFLDULH� FKH�SUHVWDQR� VHUYL]L� GL� JHVWLRQH� GL� SRUWDIRJOL� GL� LQYHVWLPHQWR�� DQFKH� PHGLDQWH� LQWHVWD]LRQH� ILGXFLDULD�� GL� FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR� OHJLVODWLYR���� OXJOLR�������Q�������JOL� ³,QYHVWLWRUL�3URIHVVLRQDOL´��H�JOL�LQYHVWLWRUL� LVWLWX]LRQDOL� HVWHUL� DG� HVFOXVLRQH� GL� 6WDWL� 8QLWL� G
$PHULFD�� &DQDGD�� $XVWUDOLD� H� *LDSSRQH�� L� TXDOL�SRWUDQQR� DGHULUH� HVFOXVLYDPHQWH� DO� &ROORFDPHQWR� ,VWLWX]LRQDOH� �GL� VHJXLWR�� FRQJLXQWDPHQWH� DJOL� ,QYHVWLWRUL�3URIHVVLRQDOL��JOL�³,QYHVWLWRUL�,VWLWX]LRQDOL´��
���� /LPLWD]LRQH�HG�HVFOXVLRQH�GHO�GLULWWR�GL�RS]LRQH
/¶DXPHQWR� GL� FDSLWDOH� GL� FXL� DO� SUHFHGHQWH� 3DUDJUDIR� ����� q� VWDWR� GHOLEHUDWR� FRQ� HVFOXVLRQH� GHO� GLULWWR� GL�RS]LRQH��DL�VHQVL�GHOO¶DUWLFROR�������FRPPD����GHO�&RGLFH�&LYLOH��D�VHUYL]LR�GHOO¶2IIHUWD�*OREDOH�
/¶HVFOXVLRQH� GHO� GLULWWR� GL� RS]LRQH� WURYD� JLXVWLILFD]LRQH� QHOO¶LQWHUHVVH� SULPDULR� GHOOD� 6RFLHWj� GL� GLIIRQGHUH� OH�$]LRQL�WUD�LO�SXEEOLFR��DL�ILQL�GHOOD�FUHD]LRQH�GHO�IORWWDQWH�PLQLPR�SHU�O¶DPPLVVLRQH�DOOD�TXRWD]LRQH�VXO�0HUFDWR7HOHPDWLFR�$]LRQDULR��VHJPHQWR�67$5��RWWHQHQGR�DOWUHVu�O¶DFFHVVR�DG�XQ�XOWHULRUH�FDQDOH�GL�ILQDQ]LDPHQWR�DO�ILQH�GL�VXSSRUWDUH�OH�VWUDWHJLH�GL�FUHVFLWD�GHOOD�6RFLHWj�
���� 0HUFDWL�GHOO¶2IIHUWD�*OREDOH
/¶2IIHUWD�3XEEOLFD�DYUj�OXRJR�LQ�,WDOLD�H�VDUj�HIIHWWXDWD�DWWUDYHUVR�LO�&RQVRU]LR�SHU�O¶2IIHUWD�3XEEOLFD�GLUHWWR�H�FRRUGLQDWR�GD�0&&�LQ�TXDOLWj�GL�5HVSRQVDELOH�GHO�&ROORFDPHQWR�
,O�&ROORFDPHQWR� ,VWLWX]LRQDOH�DYUj� OXRJR��ROWUH� FKH� LQ� ,WDOLD�� VXL�PHUFDWL� LQWHUQD]LRQDOL� DG�HVFOXVLRQH�GL�6WDWL�8QLWL� G
$PHULFD� &DQDGD�� $XVWUDOLD� H� *LDSSRQH� H� VDUj� SURPRVVR� WUDPLWH� LO� &RQVRU]LR� SHU� LO� &ROORFDPHQWR�,VWLWX]LRQDOH GLUHWWR� H� FRRUGLQDWR� GD� 0&&�� ,QWHUEDQFD� H� &RPPHU]EDQN�� ,O� &ROORFDPHQWR� ,VWLWX]LRQDOH� VDUj�HIIHWWXDWR�VXOOD�EDVH�GL�XQ�GRFXPHQWR�GL�RIIHUWD��FRVLGGHWWD�RIIHULQJ�FLUFXODU���FRQWHQHQWH�GDWL�HG�LQIRUPD]LRQL�VRVWDQ]LDOPHQWH�HTXLYDOHQWL�D�TXHOOL�IRUQLWL�QHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR�
���� 3HULRGR�GHOO¶2IIHUWD�3XEEOLFD
/¶2IIHUWD�3XEEOLFD�DYUj�LQL]LR�DOOH�RUH������GHO����PDJJLR������H�DYUj�WHUPLQH�DOOH�RUH�������GHO����PDJJLR�������LO��3HULRGR�GL�2IIHUWD���
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,�&RRUGLQDWRUL�*OREDOL�� VHQWLWL� JOL�2IIHUHQWL�� VL� ULVHUYDQR�SHUDOWUR� OD� IDFROWj� GL� SURURJDUH� LO�3HULRGR�GL�2IIHUWD��GDQGRQH�LPPHGLDWD�FRPXQLFD]LRQH�DOOD�&RQVRE��DOOD�%RUVD�,WDOLDQD�H�DO�SXEEOLFR�PHGLDQWH�SXEEOLFD]LRQH�GL�XQ�DYYLVR�LQWHJUDWLYR�VXL�TXRWLGLDQL��,O�6ROH����2UH��H�R�³0)´��HQWUR�O¶XOWLPR�JLRUQR�GHO�3HULRGR�GL�2IIHUWD��
4XDORUD� WUD� OD� GDWD� GL� SXEEOLFD]LRQH� GHO� 3URVSHWWR� ,QIRUPDWLYR� HG� LO� JLRUQR� DQWHFHGHQWH� O¶LQL]LR� GHOO¶2IIHUWD�3XEEOLFD�GRYHVVHUR YHULILFDUVL�FLUFRVWDQ]H�VWUDRUGLQDULH��FRVu�FRPH�SUHYLVWH�QHOOD�SUDVVL�LQWHUQD]LRQDOH��TXDOL��WUD�O¶DOWUR��JUDYL�PXWDPHQWL�QHOOD�VLWXD]LRQH�SROLWLFD��ILQDQ]LDULD��HFRQRPLFD��QRUPDWLYD��YDOXWDULD��GL�PHUFDWR��D�OLYHOOR�QD]LRQDOH�R�LQWHUQD]LRQDOH��RYYHUR�HYHQWL�ULJXDUGDQWL�OD�VLWXD]LRQH�ILQDQ]LDULD��SDWULPRQLDOH�R�UHGGLWXDOH�GHOOD�6RFLHWj�H�R�GHO�*UXSSR�$VWDOGL��FKH�VLDQR�WDOL��D�JLXGL]LR�GHL�&RRUGLQDWRUL�*OREDOL��GD�SUHJLXGLFDUH�LO�EXRQ�HVLWR� �H�R� OD� IDWWLELOLWj�GHOO¶2IIHUWD�*OREDOH��RYYHUR�TXDORUD�QRQ�VL�GRYHVVH�DGGLYHQLUH�DOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR� GL� FROORFDPHQWR� H� JDUDQ]LD� UHODWLYR� DOO¶2IIHUWD� 3XEEOLFD� GL� FXL� DO� VXFFHVVLYR� 3DUDJUDIR� ������� L�&RRUGLQDWRUL� *OREDOL�� VHQWLWL� JOL� 2IIHUHQWL�� SRWUDQQR� QRQ� GDUH� LQL]LR� DOO¶2IIHUWD� *OREDOH� H� OD� VWHVVD� GRYUjULWHQHUVL� DQQXOODWD�� 4XHVWD� GHFLVLRQH� YHUUj� FRPXQLFDWD� HQWUR� LO� JLRUQR� DQWHFHGHQWH� DOOD� GDWD� GL� LQL]LR�GHOO¶2IIHUWD� 3XEEOLFD� DOOD� &RQVRE� H� WHPSHVWLYDPHQWH� DO� SXEEOLFR�� PHGLDQWH� DYYLVR� GD� SXEEOLFDUVL� VXL�TXRWLGLDQL��,O�6ROH����2UH��H�R�³0)´�
, &RRUGLQDWRUL� *OREDOL H� JOL� 2IIHUHQWL�� GL� FRPXQH� DFFRUGR�� VL� ULVHUYDQR�� LQROWUH�� OD� IDFROWj� GL� ULWLUDUH�LQWHJUDOPHQWH� O¶2IIHUWD� 3XEEOLFD�� SUHYLD� FRPXQLFD]LRQH� DOOD� &RQVRE� H� GDQGRQH� LQIRUPD]LRQH� DO� SXEEOLFR�PHGLDQWH�DYYLVR�SXEEOLFDWR�VXL�TXRWLGLDQL��,O�6ROH����2UH��H�³0)´���L��HQWUR�OD�GDWD�GL�SXEEOLFD]LRQH�GHL�ULVXOWDWL�GHOO¶2IIHUWD�*OREDOH��TXDORUD�OH�DFFHWWD]LRQL�SHUYHQXWH�ULVXOWDVVHUR�LQIHULRUL�DO�TXDQWLWDWLYR�RIIHUWR��$L�ILQL�GHOOD�IDFROWj� GL� ULWLUR� GHOO¶2IIHUWD� 3XEEOLFD�� SHU� TXDQWLWDWLYR� RIIHUWR� VL� LQWHQGH� LO� TXDQWLWDWLYR� PLQLPR� ILVVDWR� SHU�O¶2IIHUWD� 3XEEOLFD� RYYHUR� OD� WRWDOLWj� GHOO¶2IIHUWD� *OREDOH�� QHO� FDVR� LQ� FXL� QRQ� VL� DGGLYHQLVVH� DOOD� VWLSXOD�GHOO¶DFFRUGR� UHODWLYR�DO�&ROORFDPHQWR� ,VWLWX]LRQDOH�GL�FXL�DO�VXFFHVVLYR�3DUDJUDIR�������� �LL�� HQWUR� OD�'DWD�GL�3DJDPHQWR� GHOOH� $]LRQL�� GL� FXL� DO� VXFFHVVLYR� 3DUDJUDIR� ������� TXDORUD� YHQJD� PHQR� LO� &ROORFDPHQWR�,VWLWX]LRQDOH�
,�&RRUGLQDWRUL�*OREDOL� H�JOL�2IIHUHQWL�� GL� FRPXQH�DFFRUGR��VL� LPSHJQDQR�D� ULWLUDUH� O¶2IIHUWD�3XEEOLFD�HQWUR� OD�'DWD�GL�3DJDPHQWR��SUHYLD�FRPXQLFD]LRQH�DOOD�&RQVRE�H�VXFFHVVLYDPHQWH�DO�SXEEOLFR�PHGLDQWH�DYYLVR�VXL�TXRWLGLDQL� �,O� 6ROH� ��� 2UH�� H�R� ³0)´�� TXDORUD� HQWUR� GHWWD� GDWD� %RUVD� ,WDOLDQD� UHYRFKL� LO� SURYYHGLPHQWR� GL�DPPLVVLRQH�RYYHUR�QRQ�GHOLEHUL�O¶LQL]LR�GHOOH�QHJR]LD]LRQL�
���� 3UH]]R�GL�2IIHUWD
/¶$VVHPEOHD� VWUDRUGLQDULD� GHOOD� 6RFLHWj�� LQ� GDWD� ��� PDU]R� ������ KD� GLVSRVWR� O¶HPLVVLRQH� GHOOH� $]LRQL�ULQYHQLHQWL�GDOO¶DXPHQWR�GL�FDSLWDOH�GHVWLQDWR�DOO¶2IIHUWD�*OREDOH�DG�XQ�SUH]]R�QRQ� LQIHULRUH�DG�XQ�PLQLPR�GL������(XUR�SHU�$]LRQH��H�SHUWDQWR�FRQ�XQ�VRYUDSSUH]]R�QRQ�LQIHULRUH�DG�XQ�PLQLPR�GL�(XUR������SHU�$]LRQH�H�KD�GHOHJDWR�LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�LO�SRWHUH�GL�GHWHUPLQDUH��G¶LQWHVD�FRQ�JOL�$]LRQLVWL�9HQGLWRUL�H�FRQ�L�&RRUGLQDWRUL�*OREDOL��LO�3UH]]R�0DVVLPR�GHOOH�$]LRQL�RJJHWWR�GHOO¶2IIHUWD�3XEEOLFD� QRQFKp�LO�3UH]]R�GL�2IIHUWD�
������ ,QWHUYDOOR�GL�9DORUL]]D]LRQH�,QGLFDWLYD
&RQ�O¶DXVLOLR�GHOOH�DQDOLVL�H�GHOOH�YDOXWD]LRQL�HIIHWWXDWH�GDL�&RRUGLQDWRUL�*OREDOL��DO�ILQH�HVFOXVLYR�GL�FRQVHQWLUH�OD� UDFFROWD� GL� PDQLIHVWD]LRQL� GL� LQWHUHVVH� GD� SDUWH� GHJOL� LQYHVWLWRUL� LWDOLDQL� HG� HVWHUL� �F�G�� ERRNEXLOGLQJ��QHOO¶DPELWR�GHO�&ROORFDPHQWR�,VWLWX]LRQDOH��JOL�2IIHUHQWL��G¶LQWHVD�FRQ�L�&RRUGLQDWRUL�*OREDOL��LQGLYLGXHUDQQR�XQ�LQWHUYDOOR� GL� YDORUL]]D]LRQH� LQGLFDWLYD� GHO� FDSLWDOH� HFRQRPLFR� GHOOD� 6RFLHWj� �³,QWHUYDOOR� GL� 9DORUL]]D]LRQH�,QGLFDWLYD´���
/¶,QWHUYDOOR�GL�9DORUL]]D]LRQH�,QGLFDWLYD�VDUj�WHPSHVWLYDPHQWH�UHVR�QRWR�PHGLDQWH�DSSRVLWR�DYYLVR�LQWHJUDWLYR�SXEEOLFDWR�VXL�TXRWLGLDQL��,O�6ROH����2UH��H�R�³0)´�H��LQ�RJQL�FDVR��HQWUR�FLQTXH�JLRUQL�DQWHFHGHQWL�O¶LQL]LR�GHO�3HULRGR� GL� 2IIHUWD� H� FRQWHVWXDOPHQWH� FRPXQLFDWR� DOOD� &RQVRE�� &RSLD� GL� GHWWR� DYYLVR� VDUj� PHVVD� D�GLVSRVL]LRQH�GHO�SXEEOLFR�SUHVVR�L�&ROORFDWRUL�
/¶,QWHUYDOOR�GL�9DORUL]]D]LRQH�,QGLFDWLYD�QRQ�VDUj�LQ�DOFXQ�PRGR�YLQFRODQWH�DL�ILQL�GHOOD�GHILQL]LRQH�GHO�3UH]]R0DVVLPR�H�GHO�3UH]]R�GL�2IIHUWD��L�TXDOL��SHUWDQWR��SRWUDQQR�HVVHUH�GHWHUPLQDWL�DQFKH�DO�GL�IXRUL�GHO�SUHGHWWR�LQWHUYDOOR�
$OOD� GHWHUPLQD]LRQH� GHO� ULIHULWR� LQWHUYDOOR� GL� SUH]]R� LQGLFDWLYR� VL� SHUYHUUj� FRQVLGHUDQGR� L� ULVXOWDWL� FRQVHJXLWL�GDOO¶(PLWWHQWH� QHJOL� XOWLPL� HVHUFL]L� H� OH� SURVSHWWLYH� GL� VYLOXSSR� GHOO¶HVHUFL]LR� LQ� FRUVR� H� GL� TXHOOL� VXFFHVVLYL��WHQXWR� FRQWR� GHOOH� FRQGL]LRQL� GL� PHUFDWR� HG� DSSOLFDQGR� OH� SL�� DFFUHGLWDWH� PHWRGRORJLH� GL� YDOXWD]LRQH�ULFRQRVFLXWH�GDOOD�GRWWULQD�H�GDOOD�SUDWLFD�SURIHVVLRQDOH�LQ�,WDOLD�H�D�OLYHOOR�LQWHUQD]LRQDOH�
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/D� PHWRGRORJLD� SULQFLSDOH� XWLOL]]DWD� VDUj� UDSSUHVHQWDWD� GDO� PHWRGR� GHL� 0XOWLSOL� GL� 0HUFDWR�� YDOH� D� GLUH� OD�FRPSDUD]LRQH� FRQ� XQ� FDPSLRQH� FRPSRVWR� GD� VRFLHWj� TXRWDWH� SUHVHQWL� QHOOR� VWHVVR� VHWWRUH� GL� DWWLYLWj� R� LQ�VHWWRUL VLPLODUL��4XDOH�PHWRGRORJLD�GL�FRQWUROOR�VDUj� LQROWUH�DSSOLFDWR� LO�PHWRGR�GHL� IOXVVL�GL�FDVVD�DWWXDOL]]DWL��F�G��'LVFRXQWHG�&DVK�)ORZ��
/D�GHWHUPLQD]LRQH�GHOO¶LQWHUYDOOR� LQGLFDWLYR�SHU� OD�YDORUL]]D]LRQH�GHO�FDSLWDOH�HFRQRPLFR�FRQ�ULIHULPHQWR�DOOH�VRFLHWj FRPSDUDELOL�VDUj�HIIHWWXDWR�LQ�EDVH�DOOH�SULQFLSDOL�JUDQGH]]H�HFRQRPLFKH�H�ILQDQ]LDULH��FRQVLGHUDQGR�LQ�SDUWLFRODU�PRGR�LO�UDSSRUWR�(QWHUSULVH�YDOXH�(%,7��YDOH�D�GLUH�LO�UDSSRUWR�WUD�LO�YDORUH�GHO�FDSLWDOH�HFRQRPLFR�GHOOD�6RFLHWj�DO�ORUGR�GHOO¶LQGHELWDPHQWR�ILQDQ]LDULR�QHWWR�H�O¶(%,7�H�LO�3�(�YDOH�D�GLUH�LO�UDSSRUWR�WUD�LO�SUH]]R�H�O¶XWLOH�SHU�$]LRQH� 7DOH�DSSURFFLR�q�FRHUHQWH�FRQ� OD�SUDWLFD�YDOXWDWLYD� UHODWLYD�D�VRFLHWj�RSHUDQWL�QHO�VHWWRUH�GHOOH� FRVWUX]LRQL� H� O¶DQDOLVL� VDUj� VYROWD� DYYDOHQGRVL� GHOO¶XWLOL]]R� GL� LQGLFDWRUL� SURVSHWWLFL� �FIU�� ,QIRUPD]LRQL� GL�VLQWHVL��GDWL�ILQDQ]LDUL�VHOH]LRQDWL�UHODWLYL�DG�$VWDOGL��
������ 0HWRGRORJLD�GL�LQGLYLGXD]LRQH�GHO�3UH]]R�0DVVLPR�H�GHO�3UH]]R�GL�2IIHUWD
/D� GHWHUPLQD]LRQH� GHO� SUH]]R� GL� RIIHUWD� GHOOH� $]LRQL� DYYHUUj� VHFRQGR� LO� PHFFDQLVPR� FRVLGGHWWR� GHOO¶RSHQ�SULFH�
,Q�SDUWLFRODUH��LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOOD�6RFLHWj�R�LO�&RQVLJOLHUH�DOO¶XRSR�GHOHJDWR��FRQJLXQWDPHQWH�FRQ�JOL�$]LRQLVWL�9HQGLWRUL�H�FRQ�L�&RRUGLQDWRUL�GHOO¶2IIHUWD�*OREDOH��GHWHUPLQHUDQQR��HQWUR�LO JLRUQR�SUHFHGHQWH�O¶LQL]LR�GHOO¶2IIHUWD�3XEEOLFD��LO�SUH]]R�PDVVLPR�GL�FROORFDPHQWR�GHOOH�$]LRQL��LO�³3UH]]R�0DVVLPR´���,O�3UH]]R�0DVVLPR�YHUUj�ILVVDWR�WHQHQGR�FRQWR��WUD�O¶DOWUR���L��GHOOH�ULVXOWDQ]H�GHOOH�SULQFLSDOL�PHWRGRORJLH�GL�YDOXWD]LRQH�FRPXQHPHQWH� LPSLHJDWH� IDFHQGR� ULIHULPHQWR�DL� ULVXOWDWL� FRQVHJXLWL� GDOOD�6RFLHWj� QHJOL� HVHUFL]L� SUHFHGHQWL� H�DOOH� SURVSHWWLYH� GL� VYLOXSSR� QHOO¶HVHUFL]LR� LQ� FRUVR� H� LQ� TXHOOL� VXFFHVVLYL�� �LL�� GHOOD� TXDQWLWj� H� TXDOLWj� GHOOH�PDQLIHVWD]LRQL�G¶LQWHUHVVH�RWWHQXWH�QHOO¶DPELWR�GHO�&ROORFDPHQWR�,VWLWX]LRQDOH��HG�LQ�SDUWLFRODUH�GHOO¶LQWHUHVVH�GLPRVWUDWR� GDJOL� LQYHVWLWRUL� LVWLWX]LRQDOL� GXUDQWH� O¶DWWLYLWj� GL� SUH�PDUNHWLQJ HG� LO� FRPSRUWDPHQWR� DWWHVR� GDL�PHGHVLPL�GRSR�O¶LQL]LR�GHOOH�QHJR]LD]LRQL��QRQFKp��LLL��GHOO¶DQGDPHQWR�GHL�PHUFDWL�ILQDQ]LDUL�QD]LRQDOL�HG�HVWHUL�LQ�SURVVLPLWj�GHO�FROORFDPHQWR�
,O�3UH]]R�GL�2IIHUWD��XQLFR�SHU�O
2IIHUWD�3XEEOLFD�H�LO�&ROORFDPHQWR�,VWLWX]LRQDOH��VDUj�GHWHUPLQDWR�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOOD�6RFLHWj��R�GDO�&RQVLJOLHUH�DOO
XRSR�GHOHJDWR��G
LQWHVD�FRQ�JOL�$]LRQLVWL�9HQGLWRUL�H�FRQ�L�&RRUGLQDWRUL�*OREDOL�WHQHQGR�FRQWR��L��GHOOD�TXDQWLWj�H�TXDOLWj�GHOOH�PDQLIHVWD]LRQL�GL� LQWHUHVVH�RWWHQXWH�QHO�&ROORFDPHQWR� ,VWLWX]LRQDOH�� �LL�� GHOOD� TXDQWLWj� GHOOH� DGHVLRQL� SHUYHQXWH� QHOO
DPELWR� GHOO
2IIHUWD� 3XEEOLFD��QRQFKp��LLL��GHOO
DQGDPHQWR�GHO�PHUFDWR�ILQDQ]LDULR�QD]LRQDOH�H�GHL�PHUFDWL�ILQDQ]LDUL�HVWHUL�
������ 3XEEOLFD]LRQH�GHO�3UH]]R�0DVVLPR�H�GHO�3UH]]R�GL�2IIHUWD�
,O�3UH]]R�0DVVLPR�VDUj�FRPXQLFDWR�DO�SXEEOLFR�PHGLDQWH�DSSRVLWR�DYYLVR�LQWHJUDWLYR�VXL�TXRWLGLDQL��,O�6ROH����2UH��H�R� ³0)´��HQWUR� LO�JLRUQR�DQWHFHGHQWH� O¶LQL]LR�GHO�3HULRGR�GL�2IIHUWD�H�FRQWHVWXDOPHQWH�FRPXQLFDWR�DOOD�&RQVRE�� /¶DYYLVR� FRQ� FXL� YHUUj� UHVR� QRWR� LO� 3UH]]R� 0DVVLPR� FRQWHUUj�� LQROWUH�� L� SULQFLSDOL� PROWLSOLFDWRUL� GL�PHUFDWR�GHOOD�6RFLHWj�QRQFKp�L�GDWL�UHODWLYL�DOOD�FDSLWDOL]]D]LRQH�GHOOD�6RFLHWj�VXOOD�EDVH�GHO�3UH]]R�0DVVLPR�
,O�3UH]]R�GL�2IIHUWD��FKH�QRQ�SRWUj�HVVHUH�VXSHULRUH�DO�3UH]]R�0DVVLPR�H�VDUj�XQLFR�SHU�O¶2IIHUWD�3XEEOLFD�H�LO�&ROORFDPHQWR�,VWLWX]LRQDOH��VDUj�UHVR�QRWR�DO�SXEEOLFR�PHGLDQWH�DSSRVLWR�DYYLVR� LQWHJUDWLYR�VXL�TXRWLGLDQL��,O�6ROH� ��� 2UH�� H�R� ³0)´� HQWUR� GXH� JLRUQL� ODYRUDWLYL� GDO� WHUPLQH� GHO� 3HULRGR� GL� 2IIHUWD� H� FRQWHVWXDOPHQWH�FRPXQLFDWR�DOOD�&RQVRE�
1RQ� q� SUHYLVWR� DOFXQ� RQHUH� R� VSHVD� DJJLXQWLYD� D� FDULFR� GHO� VRWWRVFULWWRUH�� VDOYR� OH� VSHVH� FKH� GRYHVVHUR�HVVHUH�QHFHVVDULH�SHU�DSULUH�SUHVVR�LO�&ROORFDWRUH�LO�FRQWR�FRUUHQWH�GL�FXL�DO�VXFFHVVLYR�3DUDJUDIR�����
���� 0RGDOLWj�GL�DGHVLRQH�H�TXDQWLWDWLYL�DFTXLVWDELOL�QHOO¶DPELWR�GHOO¶2IIHUWD�3XEEOLFD
/H�GRPDQGH�GL�DGHVLRQH�DOO¶2IIHUWD�3XEEOLFD��DL�VROL�ILQL�GHOOD�VRWWRVFUL]LRQH��GRYUDQQR�HVVHUH�SUHVHQWDWH�SHU�TXDQWLWDWLYL� PLQLPL� GL� Q�� ���� $]LRQL� �LO� ³/RWWR� 0LQLPR� GL� 6RWWRVFUL]LRQH´�� R� PXOWLSOL� GHO� /RWWR� 0LQLPR� GL�6RWWRVFUL]LRQH�� IDWWL� VDOYL� L� FULWHUL� GL� ULSDUWR� GL� FXL� DO� VXFFHVVLYR� 3DUDJUDIR� ������� PHGLDQWH� VRWWRVFUL]LRQH�GHOO¶DSSRVLWD�VFKHGD�GL�DGHVLRQH��GHELWDPHQWH�FRPSLODWD�H�VRWWRVFULWWD�GDO�ULFKLHGHQWH�R�GD�XQ�VXR�PDQGDWDULR�VSHFLDOH�
/H� GRPDQGH� GL� DGHVLRQH� VRQR� LUUHYRFDELOL� H� QRQ� SRVVRQR� HVVHUH� DVVRJJHWWDWH� D� FRQGL]LRQL��1RQ� VDUDQQR�
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ULFHYLELOL��Qp�FRQVLGHUDWH�YDOLGH�OH�GRPDQGH�GL�DGHVLRQH�SHUYHQXWH�DL�&ROORFDWRUL�SULPD�GHOO¶LQL]LR�GHO�3HULRGR�GL�2IIHUWD��H�TXLQGL�SULPD�GHOOH�RUH������GHO����PDJJLR������H�GRSR�OH�RUH�������GHO����PDJJLR������
$OO¶DGHUHQWH��FKH�QRQ� LQWUDWWHQJD�DOFXQ�UDSSRUWR�GL�FOLHQWHOD�FRQ� LO�&ROORFDWRUH�SUHVVR�FXL�VDUj�SUHVHQWDWD� OD�GRPDQGD�GL�DGHVLRQH��SRWUHEEH�HVVHUH� ULFKLHVWD� O¶DSHUWXUD�GL�XQ�FRQWR�FRUUHQWH�RYYHUR� LO� YHUVDPHQWR� LQ�XQ�GHSRVLWR�WHPSRUDQHR�LQIUXWWLIHUR�GL�LPSRUWR�SDUL�DO�FRQWURYDORUH�GHOOH�$]LRQL�ULFKLHVWH�FDOFRODWR�VXOOD�EDVH�GHO�3UH]]R�0DVVLPR��,Q�FDVR�GL�PDQFDWD�R�SDU]LDOH�DVVHJQD]LRQH�GHOOH�$]LRQL��OD�WRWDOLWj�GHOOH�VRPPH�YHUVDWH�LQ�GHSRVLWR� WHPSRUDQHR�� RYYHUR� O¶HYHQWXDOH� GLIIHUHQ]D� ULVSHWWR� DO� FRQWURYDORUH� GHOOH� $]LRQL� DVVHJQDWH�� YHUUj�FRUULVSRVWD� DO� ULFKLHGHQWH�� VHQ]D� RQHUL� D� VXR� FDULFR�� HQWUR� OD� 'DWD� GL� 3DJDPHQWR� GL� FXL� DO� VXFFHVVLYR�3DUDJUDIR������
Ê�YLHWDWD�OD�SUHVHQWD]LRQH�GL�SL��GRPDQGH�GL�DGHVLRQH�SUHVVR�XQR�VWHVVR�&ROORFDWRUH��LQWHQGHQGRVL�SHU�WDOL�DQFKH�JOL�RUGLQL�RQ�OLQH��GD�SDUWH�GHO�PHGHVLPR�LQWHVWDWDULR��4XDORUD��SULPD�GHO�WHUPLQH�GHOO¶2IIHUWD�3XEEOLFD��ULVXOWL� OD�SUHVHQWD]LRQH�GL�SL��ULFKLHVWH�SUHVVR�XQR�VWHVVR�&ROORFDWRUH�GD�SDUWH�GL�XQ�PHGHVLPR� LQWHVWDWDULR��TXHVW¶XOWLPR�SDUWHFLSHUj�DOO¶DVVHJQD]LRQH�GHOOH�$]LRQL�VROWDQWR�FRQ�OD�SULPD�ULFKLHVWD�SUHVHQWDWD� LQ�RUGLQH�GL�WHPSR��2YH��QRQRVWDQWH�TXDQWR�VRSUD��DO�WHUPLQH�GHOO¶2IIHUWD�3XEEOLFD�ULVXOWL�FKH�LO�PHGHVLPR�LQWHVWDWDULR��VLD�ULVXOWDWR�SL��YROWH�DVVHJQDWDULR�SUHVVR�XQR�VWHVVR�&ROORFDWRUH�LQ�YLUW��GL�SL��GRPDQGH�GL�DGHVLRQH�SUHVHQWDWH��0&&�� LQ� TXDOLWj� GL� 5HVSRQVDELOH� GHO� &ROORFDPHQWR� DGRWWHUj� QHL� FRQIURQWL� GL� WDOH� LQWHVWDWDULR� OH�PLVXUH� SL��LGRQHH�� DQFKH� LQ� VHGH� JLXGL]LDULD�� DO� ILQH� GL� JDUDQWLUH� LO� ULVSHWWR� GHL� SULQFLSL� GL� FRUUHWWH]]D� H� SDULWj� GL�WUDWWDPHQWR�
0&&� LQ� TXDOLWj� GL� 5HVSRQVDELOH� GHO� &ROORFDPHQWR�� YHULILFKHUj�� HQWUR� GXH� PHVL� GDOOD� GDWD� ILVVDWD� SHU� OD�SXEEOLFD]LRQH� GHOO¶DYYLVR� VXL� ULVXOWDWL� GHOO¶2IIHUWD� *OREDOH�� OD� UHJRODULWj� GHOOH� RSHUD]LRQL� GL� FROORFDPHQWR� H�GHOO¶HYHQWXDOH�ULSDUWR�H�VL�LPSHJQD�D�FRPXQLFDUH�DOOD�&RQVRE�O¶HVLWR�GL�WDOH�YHULILFD�LQ�FRQIRUPLWj�GHO�GLVSRVWR�GHOO¶DUWLFROR�����FRPPD����GHO�5HJRODPHQWR�&RQVRE��FRPH�GHILQLWR�QHOOH�³,QIRUPD]LRQL�GL�6LQWHVL´���0&&�VL�LPSHJQD��LQROWUH��D�SXEEOLFDUH��HQWUR�FLQTXH�JLRUQL�GDOOD�FRQFOXVLRQH�GHO�3HULRGR�GL�2IIHUWD��DQFKH�VXOOD�EDVH�GHL�GDWL�IRUQLWL�GDL�-RLQW�/HDG�0DQDJHU�GHO�&ROORFDPHQWR�,VWLWX]LRQDOH��L�ULVXOWDWL�GHOO¶2IIHUWD�3XEEOLFD�H�L�ULVXOWDWL�ULHSLORJDWLYL� GHOO¶2IIHUWD� *OREDOH�� LQ� FRQIRUPLWj� FRQ� LO� GLVSRVWR� GHOO¶DUWLFROR� ���� FRPPD� ��� GHO� FLWDWR�5HJRODPHQWR��
,O�5HVSRQVDELOH�GHO�&ROORFDPHQWR�QRQ�DVVXPH�DOFXQD�UHVSRQVDELOLWj�QHOO¶LSRWHVL�GL�PDQFDWR� LQROWUR�GD�SDUWH�GHL�&ROORFDWRUL��QHL�WHPSL�H�FRQ�OH�PRGDOLWj�SUHYLVWH��GHL�GDWL�UHODWLYL�DOOH�DGHVLRQL�
/H�VRFLHWj�ILGXFLDULH�DXWRUL]]DWH�DOOD�JHVWLRQH�SDWULPRQLDOH�GL�SRUWDIRJOL�GL�LQYHVWLPHQWR�PHGLDQWH�LQWHVWD]LRQH�ILGXFLDULD� SRWUDQQR� DGHULUH� HVFOXVLYDPHQWH� DOO¶2IIHUWD� 3XEEOLFD�� SHU� FRQWR� GHL� ORUR� FOLHQWL�� LGHQWLILFDQGR� LO�FOLHQWH�� TXDOH� ULFKLHGHQWH�� VXOOD� VFKHGD� GL� DGHVLRQH�� FRQ� LO� VROR� FRGLFH� ILVFDOH� �RPHWWHQGR� TXLQGL� JOL� DOWUL�HVWUHPL�LGHQWLILFDWLYL���H�TXDOH�LQWHVWDWDULR�GHOOH�$]LRQL�DVVHJQDWH�OD�VRFLHWj�ILGXFLDULD�VWHVVD��FRQ�LQGLFD]LRQH�GHOOD�GHQRPLQD]LRQH��VHGH�OHJDOH�H�FRGLFH�ILVFDOH�GHOOD�VRFLHWj��
,�&ROORFDWRUL�FKH��QHOO¶DPELWR�GHOOH�ULVSHWWLYH�FRPSHWHQ]H��LQWHQGDQR�HIIHWWXDUH�RIIHUWH�GHOOH�$]LRQL�IXRUL�VHGH�DL�VHQVL� GHOO¶DUWLFROR� ��� GHO� 7HVWR�8QLFR�� SURYYHGHUDQQR� DO� FROORFDPHQWR� GHOOH�$]LRQL�PHGLDQWH� UDFFROWD� GHOOH�GRPDQGH�GL�DGHVLRQH��VLD�GLUHWWDPHQWH�SUHVVR�L�SURSUL�VSRUWHOOL�R�XIILFL��VLD�DYYDOHQGRVL�GL�SURPRWRUL�ILQDQ]LDUL�GL�FXL�DOO¶DUWLFROR����GHO�7HVWR�8QLFR�
$L�VHQVL�GHOO
DUW������FRPPD�����GHO�7HVWR�8QLFR��DOOH�2IIHUWH�3XEEOLFKH�DYHQWL�DG�RJJHWWR�D]LRQL�QHJR]LDWH�LQ�PHUFDWL�UHJRODPHQWDWL��QRQFKp��VHFRQGR�O
RULHQWDPHQWR�&RQVRE��DOOH�D]LRQL�DPPHVVH�DOOD�TXRWD]LRQH�DQFKH�VH� QRQ� DQFRUD� QHJR]LDWH�� QRQ� VL� DSSOLFD� LO� GLVSRVWR� GHO� FRPPD� �� GHOOR� VWHVVR� DUWLFROR� FKH� SUHYHGH� OD�VRVSHQVLRQH�GL�HIILFDFLD�GHL�FRQWUDWWL�FRQFOXVL�IXRUL�VHGH�WUDPLWH�SURPRWRUL�ILQDQ]LDUL�SHU� OD�GXUDWD�GL���JLRUQL�GHFRUUHQWL�GDOOD�GDWD�GL�VRWWRVFUL]LRQH�
������ $GHVLRQH�GD�SDUWH�GHO�SXEEOLFR�LQGLVWLQWR
/H� GRPDQGH� GL� DGHVLRQH� DOO¶2IIHUWD� 3XEEOLFD� GD� SDUWH� GHO� SXEEOLFR� LQGLVWLQWR� GRYUDQQR� HVVHUH� HIIHWWXDWH�PHGLDQWH� VRWWRVFUL]LRQH� GHOO¶DSSRVLWD� VFKHGD� GL� DGHVLRQH�� GLVSRQLELOH� SUHVVR� L� &ROORFDWRUL�� GHELWDPHQWH�FRPSLODWD�H�VRWWRVFULWWD�GDO�ULFKLHGHQWH�R�GD�XQ�VXR�PDQGDWDULR�VSHFLDOH��/H�GRPDQGH�GL�DGHVLRQH�GRYUDQQR�HVVHUH�SUHVHQWDWH�HVFOXVLYDPHQWH�SUHVVR�L�&ROORFDWRUL�
*OL� LQWHUHVVDWL� SRWUDQQR� DGHULUH� DOO¶2IIHUWD�3XEEOLFD� DQFKH� WUDPLWH� VRJJHWWL� DXWRUL]]DWL� DOO¶DWWLYLWj� GL� JHVWLRQH�LQGLYLGXDOH� GL� SRUWDIRJOL� GL� LQYHVWLPHQWR� SHU� FRQWR� WHU]L�� DL� VHQVL� GHO� 7HVWR� 8QLFR� H� UHODWLYH� GLVSRVL]LRQL� GL�DWWXD]LRQH�� SXUFKp� JOL� VWHVVL� VRWWRVFULYDQR� O¶DSSRVLWD� VFKHGD� LQ� QRPH�H� SHU� FRQWR� GHO� FOLHQWH� LQYHVWLWRUH�� H�
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WUDPLWH�VRJJHWWL� DXWRUL]]DWL�� DL� VHQVL� GHO�7HVWR�8QLFR�H�GHOOH� UHODWLYH�GLVSRVL]LRQL� GL� DWWXD]LRQH��DOO¶DWWLYLWj�GL�ULFH]LRQH� H� WUDVPLVVLRQH� RUGLQL�� DOOH� FRQGL]LRQL� LQGLFDWH� QHO� 5HJRODPHQWR� FRQFHUQHQWH� OD� GLVFLSOLQD� GHJOL�LQWHUPHGLDUL DSSURYDWR� FRQ� 'HOLEHUD]LRQH� &RQVRE� ��� OXJOLR� ������ Q�� ������ H� VXFFHVVLYH� PRGLILFD]LRQL� H�LQWHJUD]LRQL�
,�FOLHQWL�GHL�&ROORFDWRUL�RQOLQH�FKH�RIIURQR�VHUYL]L�GL�LQYHVWLPHQWR�SHU�YLD�WHOHPDWLFD��VSHFLILFDPHQWH�LQGLYLGXDWL�QHOO¶DYYLVR�LQWHJUDWLYR�UHFDQWH�O¶HOHQFR�GHL�&ROORFDWRUL���SRWUDQQR�DGHULUH�DOO¶2IIHUWD�3XEEOLFD�PHGLDQWH�O¶XWLOL]]R�GL� VWUXPHQWL� HOHWWURQLFL� YLD� ,QWHUQHW�� LQ� VRVWLWX]LRQH� DO� WUDGL]LRQDOH� PHWRGR� FDUWDFHR�� PD� FRQ� PRGDOLWj�HTXLYDOHQWL�DO�PHGHVLPR�
4XHVW¶XOWLPD�PRGDOLWj� GL� DGHVLRQH� SRWUj� DYYHQLUH� PHGLDQWH� DFFHVVR�� DWWUDYHUVR� O¶XWLOL]]R� GL� XQD� SDVVZRUGLQGLYLGXDOH��DG�XQ¶DUHD�ULVHUYDWD�DL�FROORFDPHQWL��VLWXDWD�DOO¶LQWHUQR�GHOO¶DUHD�ULVHUYDWD�DL�FOLHQWL�GHL�&ROORFDWRUL�RQOLQH�� RYH�� VHPSUH� FRQ� PRGDOLWj� WHOHPDWLFKH� H� SUHYLR� XWLOL]]R� GHOOD� SDVVZRUG LQGLYLGXDOH�GL� UDSSRUWR�� JOL�DGHUHQWL� SRWUDQQR� IRUQLUH� WXWWL� L� GDWL� SHUVRQDOL� H� ILQDQ]LDUL� ULFKLHVWL� SHU� O¶DGHVLRQH� LQ� IRUPD� FDUWDFHD� VHQ]D�DOFXQD� GLIIHUHQ]LD]LRQH�� 8QD� YROWD� FRQIHUPDWR� O¶LQVHULPHQWR� GL� WDOL� GDWL�� LO� ULHSLORJR� GHJOL� VWHVVL� YHUUj�YLVXDOL]]DWR�VXOOR�VFKHUPR�GHO�FOLHQWH��LO�TXDOH�VDUj�WHQXWR�D�FRQIHUPDUH�QXRYDPHQWH�OD�ORUR�FRUUHWWH]]D��6ROR�DO�PRPHQWR�GL�TXHVWD�VHFRQGD�FRQIHUPD�WDOL�GDWL�DVVXPHUDQQR�YDORUH�GL�GRPDQGD�GL�DGHVLRQH�
6L� SUHFLVD�� SHUDOWUR�� FKH� WDOH�PRGDOLWj� GL� DGHVLRQH� QRQ�PRGLILFD�� Qp� DOWHUD� LQ� DOFXQ�PRGR� LO� UDSSRUWR� WUD� L�&ROORFDWRUL� FKH� RIIURQR� VHUYL]L� GL� LQYHVWLPHQWR� RQOLQH H� 0&&�� TXDOH� 5HVSRQVDELOH� GHO� &ROORFDPHQWR� SHU�O¶2IIHUWD�3XEEOLFD��ULVSHWWR�DL�UDSSRUWL�WUD�0&&�H�JOL�DOWUL�&ROORFDWRUL��,�&ROORFDWRUL�RQOLQH JDUDQWLUDQQR�D�0&&��LQ�TXDOLWj� GL� 5HVSRQVDELOH� GHO� &ROORFDPHQWR�� O¶DGHJXDWH]]D� GHOOH� ORUR� SURFHGXUH� LQIRUPDWLFKH� DL� ILQL�GHOO¶DGHVLRQH� WHOHPDWLFD� GHL� SURSUL� FOLHQWL�� ,QROWUH�� L� PHGHVLPL� &ROORFDWRUL� VL� LPSHJQHUDQQR� D� HIIHWWXDUH� OH�FRPXQLFD]LRQL�SUHYLVWH�GDOOH�GLVSRVL]LRQL�DSSOLFDELOL�DJOL�LQWHUPHGLDUL�FKH�RSHUDQR�RQOLQH�
,�&ROORFDWRUL� FKH�XWLOL]]DQR� LO� VLVWHPD�GL� FROORFDPHQWR�RQOLQH UHQGRQR�GLVSRQLELOH�� SHU� OD� FRQVXOWD]LRQH�H� OD�VWDPSD��LO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR�SUHVVR�LO�SURSULR�VLWR�,QWHUQHW�
����� &ULWHUL�GL ULSDUWR
8QD� TXRWD�PLQLPD� GL� Q�� ����������� $]LRQL�� SDUL� DO� ���� GHOO¶DPPRQWDUH� FRPSOHVVLYR� GHOOH� $]LRQL� RJJHWWR�GHOO¶2IIHUWD� *OREDOH�� VDUj� ULVHUYDWD� DOOH� DFFHWWD]LRQL� GHOO¶2IIHUWD� 3XEEOLFD�� /D� ULPDQHQWH� SDUWH� GHOOH� $]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH�VDUj�ULSDUWLWD�GDL�&RRUGLQDWRUL��G¶LQWHVD�FRQ�OD�6RFLHWj�H�JOL�$]LRQLVWL�9HQGLWRUL��WUD�LO�&RQVRU]LR�SHU�O¶2IIHUWD�3XEEOLFD�HG�LO�&RQVRU]LR�SHU�LO�&ROORFDPHQWR�,VWLWX]LRQDOH��WHQXWR�FRQWR�GHOOD�TXDQWLWj�GHOOH� DFFHWWD]LRQL� SHUYHQXWH� DO� &RQVRU]LR� SHU� O¶2IIHUWD� 3XEEOLFD� H� GHOOD� TXDOLWj� H� TXDQWLWj� GHOOH� ULFKLHVWH�SHUYHQXWH� DO� &RQVRU]LR� SHU� LO� &ROORFDPHQWR� ,VWLWX]LRQDOH�� FRQ� O¶DYYHUWHQ]D� FKH� TXDORUD� OH� DFFHWWD]LRQL�FRPSOHVVLYDPHQWH� SHUYHQXWH� QHOO¶DPELWR� GHOO¶2IIHUWD� 3XEEOLFD� ULVXOWDVVHUR� LQIHULRUL� DO� QXPHUR� GL� $]LRQL DG�HVVD�GHVWLQDWH��OH�$]LRQL�UHVLGXH�SRWUDQQR�FRQIOXLUH�QHO�&ROORFDPHQWR�,VWLWX]LRQDOH�
4XDORUD�� LQYHFH�� OH� DGHVLRQL� UDFFROWH� QHOO¶DPELWR� GHO� &ROORFDPHQWR� ,VWLWX]LRQDOH� ULVXOWLQR� FRPSOHVVLYDPHQWH�LQIHULRUL� DO� TXDQWLWDWLYR� GL� $]LRQL� GHVWLQDWH� DO� &RQVRU]LR SHU� LO� &ROORFDPHQWR� ,VWLWX]LRQDOH�� OH� $]LRQL� UHVLGXH�FRQIOXLUDQQR�QHOO¶DPELWR�GHOO¶2IIHUWD�3XEEOLFD�
0&&��LQ�TXDOLWj�GL�5HVSRQVDELOH�GHO�&ROORFDPHQWR��HIIHWWXHUj�LO�ULSDUWR�D�QRUPD�GHOO¶DUWLFROR�����FRPPD����GHO�5HJRODPHQWR�(PLWWHQWL�� DSSOLFDQGR� L� FULWHUL� GL� ULSDUWR� LQGLFDWL� QHO�SUHVHQWH�3URVSHWWR� ,QIRUPDWLYR� LQ�JUDGR�GL�DVVLFXUDUH�OD�SDULWj�GL�WUDWWDPHQWR�WUD�JOL�DGHUHQWL�DOO¶2IIHUWD�3XEEOLFD��
4XDORUD� OH� ULFKLHVWH� SHUYHQXWH� DL� &ROORFDWRUL� SHU� O¶2IIHUWD� 3XEEOLFD� GXUDQWH� LO� 3HULRGR� GL� 2IIHUWD� ULVXOWLQR�VXSHULRUL�DO�TXDQWLWDWLYR�GL�$]LRQL�RJJHWWR�GHOOD�VWHVVD��D�FLDVFXQ�ULFKLHGHQWH�VDUj�DVVHJQDWR�XQ�TXDQWLWDWLYR�GL�$]LRQL�SDUL�DO�/RWWR�0LQLPR�GL�6RWWRVFUL]LRQH��1HO�FDVR�LQ�FXL�D�VHJXLWR�GHOO¶DVVHJQD]LRQH�GHO�/RWWR�0LQLPR�GL�6RWWRVFUL]LRQH�UHVLGXLQR�$]LRQL� TXHVWH�VDUDQQR�DVVHJQDWH�VHFRQGR�L�VHJXHQWL�FULWHUL�
�D�� LO� 5HVSRQVDELOH� GHO� &ROORFDPHQWR� SURFHGHUj� DOO¶DVVHJQD]LRQH� GHOOH� $]LRQL� DL� ULFKLHGHQWL� LQ� PLVXUD�SURSRU]LRQDOH�DO�QXPHUR�GHOOH�$]LRQL� ULFKLHVWH�GD�RJQXQR�GL�HVVL��SXUFKp�SHU�TXDQWLWDWLYL�SDUL�DO�/RWWR�0LQLPR�GL�6RWWRVFUL]LRQH�R�D�VXRL�PXOWLSOL��GHGRWWL�L�/RWWL�0LQLPL�JLj�DVVHJQDWL�
�E�� RYH� UHVLGXLQR� XOWHULRUL� /RWWL� 0LQLPL�� TXHVWL� VDUDQQR� VLQJRODUPHQWH� DVVHJQDWL� GDO� 5HVSRQVDELOH� GHO�&ROORFDPHQWR� DL� ULFKLHGHQWL� FKH� DEELDQR� SDUWHFLSDWR� DO� ULSDUWR� SURSRU]LRQDOH� GL� FXL� DOOD� SUHFHGHQWH�OHWWHUD��D��PHGLDQWH�HVWUD]LRQH�D�VRUWH��
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2YH�LO�TXDQWLWDWLYR�RIIHUWR�ULVXOWL� LQVXIILFLHQWH�DOO¶DVVHJQD]LRQH�GL�XQ�/RWWR�0LQLPR�GL�6RWWRVFUL]LRQH�D�FLDVFXQ�ULFKLHGHQWH�� L�/RWWL�0LQLPL� VDUDQQR�VLQJRODUPHQWH�DWWULEXLWL�GDO�5HVSRQVDELOH�GHO�&ROORFDPHQWR�DL� ULFKLHGHQWL�PHGLDQWH�HVWUD]LRQH�D�VRUWH�/¶HVWUD]LRQH�D�VRUWH�GL�FXL�DO�SUHVHQWH�3DUDJUDIR��YHUUj�HIIHWWXDWD�VXOOD�EDVH�GL�XQD�PHWRGRORJLD�GL�HVWUD]LRQH�WDOH�GD�FRQVHQWLUH�OD�YHULILFDELOLWj�GHOOH�SURFHGXUH�XWLOL]]DWH�H�OD ORUR�ULVSRQGHQ]D�D�FULWHUL�GL�FRUUHWWH]]D�H�GL�SDULWj�GL�WUDWWDPHQWR��
����� 6RJJHWWR�WHQXWR�DOOD�FRPXQLFD]LRQH�GHL�ULVXOWDWL�GHOOD�VROOHFLWD]LRQH
,� ULVXOWDWL� GHOO¶2IIHUWD�*OREDOH� VDUDQQR� UHVL� QRWL� GD�0&&�� DL� VHQVL� GHL� UHJRODPHQWL� YLJHQWL��PHGLDQWH� DYYLVR�SXEEOLFDWR�VXL�TXRWLGLDQL� ³,O�6ROH����2UH´�H�R�³0)´��QRQ�DSSHQD�GLVSRQLELOL��H�FRPXQTXH�HQWUR�FLQTXH�JLRUQL�GDOOD�FRQFOXVLRQH�GHO�3HULRGR�GL�2IIHUWD��&RSLD�GL�WDOH�DYYLVR�VDUj�FRQWHVWXDOPHQWH�WUDVPHVVD�DOOD�&RQVRE�H�DOOD�%RUVD�,WDOLDQD�
(QWUR�GXH�PHVL�GDOOD�SXEEOLFD]LRQH�GHO�VXGGHWWR�DYYLVR��0&&�FRPXQLFKHUj�DOOD�&RQVRE�JOL�HVLWL�GHOOH�YHULILFKH�VXOOD� UHJRODULWj� GHOOH� RSHUD]LRQL� GL� FROORFDPHQWR� H� GHOO¶HYHQWXDOH� ULSDUWR�� QRQFKp� L� ULVXOWDWL� ULHSLORJDWLYL�GHOO¶2IIHUWD�*OREDOH�DL�VHQVL�GHL�UHJRODPHQWL�YLJHQWL��
4XDORUD� GDOOD� VXGGHWWD� YHULILFD� GRYHVVH� ULVXOWDUH� FKH� LO� PHGHVLPR� LQWHVWDWDULR� KD� SUHVHQWDWR� SL�� GL� XQD�GRPDQGD�GL�DGHVLRQH��L�&ROORFDWRUL�GL�LQWHVD�FRQ�0&&�DGRWWHUDQQR�QHL�FRQIURQWL�GL�WDOH�LQWHVWDWDULR�OH�LQL]LDWLYH�ULWHQXWH�SL��LGRQHH��DQFKH�LQ�VHGH�JLXGL]LDULD��DO�ILQH�GL�JDUDQWLUH�LO�ULVSHWWR�GHL�SULQFLSL�GL�FRUUHWWH]]D�H�SDULWj�GL�WUDWWDPHQWR�
����� 0RGDOLWj�H�WHUPLQL�GL�FRPXQLFD]LRQH�DL�ULFKLHGHQWL�GL�DYYHQXWD�DVVHJQD]LRQH�GHOOH�$]LRQL
&LDVFXQ� &ROORFDWRUH� SURYYHGHUj� D� GDUH� FRPXQLFD]LRQH� DL� ULFKLHGHQWL� GHL� TXDQWLWDWLYL� ORUR� DVVHJQDWL�LPPHGLDWDPHQWH�GRSR� O¶DYYHQXWD�FRPXQLFD]LRQH�GHO� ULSDUWR�GD�SDUWH�GL�0&&�� ,� ULFKLHGHQWL�SRWUDQQR� LQ�RJQL�FDVR� ULYROJHUVL�� HQWUR� OD� 'DWD� GL� 3DJDPHQWR� GL� FXL� DO� VXFFHVVLYR� 3DUDJUDIR� ������� DO� &ROORFDWRUH� FKH� KD�ULFHYXWR�O¶DGHVLRQH�SHU�ULFKLHGHUH�FRQIHUPD�LQ�UHOD]LRQH�DO�TXDQWLWDWLYR�ORUR�DVVHJQDWR�
����� 0RGDOLWj�H�WHUPLQL�GL�SDJDPHQWR�H�FRQVHJQD�GHOOH�$]LRQL
,O�SDJDPHQWR�LQWHJUDOH�GHO�3UH]]R�GL�2IIHUWD�GHOOH�$]LRQL�DVVHJQDWH�GRYUj�HVVHUH�HIIHWWXDWR�LO���JLXJQR�������OD�³'DWD�GL�3DJDPHQWR´��SUHVVR�LO�&ROORFDWRUH�FKH�KD�ULFHYXWR�O¶DGHVLRQH��VHQ]D�DJJUDYLR�GL�FRPPLVVLRQL�R�VSHVH�D�FDULFR�GHO�ULFKLHGHQWH�
&RQWHVWXDOPHQWH�� OH� $]LRQL� DVVHJQDWH� QHOO¶DPELWR� GHOO¶2IIHUWD� 3XEEOLFD� VDUDQQR� PHVVH� D� GLVSRVL]LRQH� LQ�IRUPD�GHPDWHULDOL]]DWD�DJOL�DYHQWL�GLULWWR�PHGLDQWH�FRQWDELOL]]D]LRQH�SUHVVR�0RQWH�7LWROL�VXL�FRQWL�GL�GHSRVLWR�LQWUDWWHQXWL�SUHVVR�OD�VWHVVD�GDL�&ROORFDWRUL�
����� &ROORFDPHQWR�H�JDUDQ]LD
/H� $]LRQL� RJJHWWR� GHOO¶2IIHUWD� 3XEEOLFD� VRQR� FROORFDWH� SHU� LO� WUDPLWH� GHL� &ROORFDWRUL�� VHFRQGR� OH� PRGDOLWj�LQGLFDWH�QHOOD�6H]LRQH�7HU]D��&DSLWROR�;�
,O� &RQVRU]LR� SHU� O¶2IIHUWD� 3XEEOLFD� JDUDQWLUj� LO� FROORFDPHQWR� GL� XQ� TXDQWLWDWLYR� GL� $]LRQL� SDUL� DG� DOPHQR� LO�TXDQWLWDWLYR�PLQLPR� GL� $]LRQL� RJJHWWR� GHOO¶2IIHUWD� 3XEEOLFD�� ,O� FRQWUDWWR� GL� FROORFDPHQWR� H� JDUDQ]LD� UHODWLYR�DOO¶2IIHUWD� 3XEEOLFD� �FKH� VDUj� VWLSXODWR� SULPD� GHOO¶LQL]LR� GHOO¶2IIHUWD� 3XEEOLFD� WUD� JOL� $]LRQLVWL� 9HQGLWRUL�� OD�6RFLHWj�HG�LO�&RQVRU]LR�SHU�O¶2IIHUWD�3XEEOLFD��SUHYHGHUj�O¶LSRWHVL�FKH�LO�&RQVRU]LR�SHU�O¶2IIHUWD�3XEEOLFD�QRQ�VLD� WHQXWR�DOO¶DGHPSLPHQWR�GHJOL� REEOLJKL�GL�JDUDQ]LD��RYYHUR�FKH�GHWWL� REEOLJKL�SRVVDQR�HVVHUH� UHYRFDWL�� D�JLXGL]LR�GHO�5HVSRQVDELOH�GHO�&ROORFDPHQWR�SUHYLD�FRQVXOWD]LRQH�FRQ�JOL�2IIHUHQWL��DO�YHULILFDUVL�GL�FLUFRVWDQ]H�VWUDRUGLQDULH��4XHVWH�FRQFHUQRQR�VRVWDQ]LDOPHQWH� OD�PDQFDWD�VWLSXOD�GHOO¶DFFRUGR� UHODWLYR�DO�&ROORFDPHQWR�,VWLWX]LRQDOH� �FKH� DYYHUUj� DO� WHUPLQH� GHOO¶2IIHUWD� 3XEEOLFD��� RYYHUR� LO� YHULILFDUVL�� D� JLXGL]LR� GHL� &RRUGLQDWRUL�*OREDOL� VHQWLWL� JOL� 2IIHUHQWL�� GL� WDOXQH� FLUFRVWDQ]H�� FKH� LQFOXGRQR� JUDYL� PXWDPHQWL� ULJXDUGDQWL� OD� VLWXD]LRQH�ILQDQ]LDULD�� SDWULPRQLDOH� R� UHGGLWXDOH� GHOOD� 6RFLHWj� R� GHO� *UXSSR� $VWDOGL� RYYHUR� OD� VLWXD]LRQH� SROLWLFD��ILQDQ]LDULD��HFRQRPLFD��YDOXWDULD��QRUPDWLYD�R�GL�PHUFDWR� LQ�JHQHUDOH��RYYHUR�DQFRUD�TXDORUD�%RUVD� ,WDOLDQD�QRQ�DXWRUL]]L�O¶DYYLR�GHOOH�QHJR]LD]LRQL�
/D�TXRWD�GHOO¶2IIHUWD�*OREDOH�QRQ�JDUDQWLWD�GDO�&RQVRU]LR�SHU�O¶2IIHUWD�3XEEOLFD�VDUj�JDUDQWLWD�GDO�&RQVRU]LR�SHU� LO�&ROORFDPHQWR� ,VWLWX]LRQDOH��FRQ� OD�VRWWRVFUL]LRQH�GL�XQ�DSSRVLWR�FRQWUDWWR�GL� FROORFDPHQWR�H�JDUDQ]LD��
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4XHVWR�FRQWUDWWR�VDUj�VWLSXODWR�GRSR�OD�FRQFOXVLRQH�GHOO¶2IIHUWD�3XEEOLFD�WUD�JOL�$]LRQLVWL�9HQGLWRUL��OD�6RFLHWj�HG� LO� &RQVRU]LR� SHU� LO� &ROORFDPHQWR� ,VWLWX]LRQDOH�� SUHYHGHUj� O¶LSRWHVL� FKH� LO� &RQVRU]LR� SHU� LO� &ROORFDPHQWR�,VWLWX]LRQDOH� QRQ� VLD� WHQXWR DOO¶DGHPSLPHQWR� GHJOL� REEOLJKL� GL� JDUDQ]LD� DO� YHULILFDUVL�� HQWUR� OD� 'DWD� GL�3DJDPHQWR�HG�D�JLXGL]LR�GHL�&RRUGLQDWRUL�*OREDOL�� VHQWLWL� JOL�2IIHUHQWL�� GL� WDOXQH�FLUFRVWDQ]H�� FKH� LQFOXGRQR�JUDYL�PXWDPHQWL� ULJXDUGDQWL� OD� VLWXD]LRQH� ILQDQ]LDULD�� SDWULPRQLDOH� R UHGGLWXDOH� GHOOD� 6RFLHWj� R� GHO� *UXSSR�$VWDOGL� RYYHUR� OD� VLWXD]LRQH� SROLWLFD�� ILQDQ]LDULD�� HFRQRPLFD�� YDOXWDULD�� QRUPDWLYD� R� GL�PHUFDWR� LQ� JHQHUDOH��RYYHUR�DQFRUD�TXDORUD�OD�%RUVD�,WDOLDQD�QRQ�DXWRUL]]L�O¶LQL]LR�GHOOH�QHJR]LD]LRQL��
*OL�$]LRQLVWL�9HQGLWRUL��OD�6RFLHWj�HG�LO�&RQVRU]LR�SHU�LO�&ROORFDPHQWR�,VWLWX]LRQDOH�SRVVRQR�QRQ�DGGLYHQLUH�DOOD�VWLSXOD� GHO� FRQWUDWWR� GL� FROORFDPHQWR� H� JDUDQ]LD� SHU� LO� &ROORFDPHQWR� ,VWLWX]LRQDOH� QHO� FDVR� LQ� FXL� QRQ� VL�UDJJLXQJD�XQ� OLYHOOR�DGHJXDWR� LQ�PHULWR�DOOD�TXDQWLWj�H�TXDOLWj�GHOOD�GRPDQGD��FLUFRVWDQ]D�GD�YDOXWDUVL�VXOOD�EDVH� GHOOD� FRUUHQWH� SUDVVL� GL� PHUFDWR� LQWHUQD]LRQDOH� SHU� RSHUD]LRQL� DQDORJKH�� RYYHUR� QRQ� VL� UDJJLXQJD�O¶DFFRUGR�VXO�3UH]]R�GL�2IIHUWD�
����� $FFRUGL�GL�ULDFTXLVWR
1RQ�HVLVWRQR�DFFRUGL�LQ�PHULWR�DOO¶HYHQWXDOH�ULDFTXLVWR�GHOOH�$]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH�
����� 6WDELOL]]D]LRQH
,�&RRUGLQDWRUL�*OREDOL��DQFKH�LQ�QRPH�H�SHU�FRQWR�GHO�&RQVRU]LR�SHU�O¶2IIHUWD�3XEEOLFD�H�GHO�&RQVRU]LR�SHU�LO�&ROORFDPHQWR�,VWLWX]LRQDOH��VL�ULVHUYDQR�OD�IDFROWj�GL�HIIHWWXDUH�DQFKH�LQGLUHWWDPHQWH�DWWLYLWj�GL�VWDELOL]]D]LRQH��LQ�UHOD]LRQH�DOOH�$]LRQL�FROORFDWH��QHO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH��SHU�XQ�SHULRGR�ILQR�D����JLRUQL�D�SDUWLUH�GDOOD�GDWD�GL�LQL]LR�GHOOH�QHJR]LD]LRQL�GHOOH�$]LRQL��
����� 2YHU�$OORWPHQW H�*UHHQVKRH
(¶� SUHYLVWD� OD� FRQFHVVLRQH� GD� SDUWH� GL� DOFXQL� WUD� JOL� $]LRQLVWL� 9HQGLWRUL�� H� SUHFLVDPHQWH� GD�)LQHWXSDU�6�$���)D�PL��6�$���%DQFD�GL�5RPD�6�S�$��H�,QWHUEDQFD�6�S�$���DL�&RRUGLQDWRUL�*OREDOL�� DQFKH�LQ�QRPH�H�SHU�FRQWR�GHO�&RQVRU]LR�SHU�LO�&ROORFDPHQWR�,VWLWX]LRQDOH�± GL�XQ¶RS]LRQH�GL�FKLHGHUH�LQ�SUHVWLWR�D]LRQL�GHOOD�6RFLHWj�ILQR�DG� XQ�PDVVLPR� GHO� ������GHO� QXPHUR� GL� $]LRQL� RJJHWWR� GHOO¶2IIHUWD�*OREDOH�� DL� ILQL� GL� XQ� HYHQWXDOH� VRYUD�DOORFD]LRQH� �F�G��2YHU� $OORWPHQW�� QHOO¶DPELWR� GHO� &ROORFDPHQWR� ,VWLWX]LRQDOH�� ,Q� FDVR� GL�2YHU� $OORWPHQW�� L�&RRUGLQDWRUL�*OREDOL�SRWUDQQR�HVHUFLWDUH�WDOH�RS]LRQH�LQ�WXWWR�R�LQ�SDUWH�H�FROORFDUH�OH�D]LRQL�GHOOD�6RFLHWj�FRVu�SUHVH�D�SUHVWLWR�SUHVVR�JOL�,QYHVWLWRUL�,VWLWX]LRQDOL�DO�3UH]]R�GL�2IIHUWD��7DOL�D]LRQL�VDUDQQR�UHVWLWXLWH DG�DOFXQL�GHJOL $]LRQLVWL�9HQGLWRUL�VRSUD�LQGLFDWL�DWWUDYHUVR��L��OH�D]LRQL�ULYHQLHQWL�GDOO¶HVHUFL]LR�GHOOD�*UHHQVKRH H�R��LL��OH�D]LRQL� HYHQWXDOPHQWH� DFTXLVWDWH� VXO�PHUFDWR� QHOO¶DPELWR� GHOO¶DWWLYLWj� GL� VWDELOL]]D]LRQH� GL� FXL� DO� SUHFHGHQWH�3DUDJUDIR��������/¶2YHU�$OORWPHQW H�O¶HYHQWXDOH�HVHUFL]LR�GHOO¶RS]LRQH�GL�FKLHGHUH�LQ�SUHVWLWR�D]LRQL�SRWUDQQR�DYHUH�OXRJR�ULVSHWWLYDPHQWH�HQWUR�OD�GDWD�GL�FRPXQLFD]LRQH�GHOOH�DVVHJQD]LRQL��GL�FXL�DO�SUHFHGHQWH�3DUDJUDIR��������HG�HQWUR�OD�'DWD�GL�3DJDPHQWR�
&RQVHJXHQWHPHQWH��q�SUHYLVWD�OD�FRQFHVVLRQH�GD�SDUWH�GL�DOFXQL�WUD�JOL�$]LRQLVWL�9HQGLWRUL��H�SUHFLVDPHQWH�GD�)LQHWXSDU�6�$��� )D�PL��6�$���%DQFD� GL�5RPD�6�S�$�� H� ,QWHUEDQFD�6�S�$��� DL�&RRUGLQDWRUL�*OREDOL� � DQFKH� LQ�QRPH�H�SHU�FRQWR�GHO�&RQVRU]LR�SHU� LO�&ROORFDPHQWR�,VWLWX]LRQDOH�± GL�XQ¶RS]LRQH��F�G��RS]LRQH�*UHHQVKRH��SHU� O¶DFTXLVWR�� DO�3UH]]R�GL�2IIHUWD�� GL�XOWHULRUL�PDVVLPH�Q�� ����������D]LRQL� GHOOD�6RFLHWj�� FRUULVSRQGHQWL� D�FLUFD�LO�������GHOO¶2IIHUWD�*OREDOH��LQ�UHOD]LRQH�DOO¶2YHU�$OORWPHQW�GL�FXL�DO�SUHFHGHQWH�FDSRYHUVR�VXE��L���7DOH�RS]LRQH� SRWUj� HVVHUH� HVHUFLWDWD� GDL� &RRUGLQDWRUL� *OREDOL�� DQFKH� LQ� QRPH� H� SHU� FRQWR� GHO� &RQVRU]LR� SHU� LO�&ROORFDPHQWR�,VWLWX]LRQDOH� HQWUR�L����JLRUQL�VXFFHVVLYL�DOOD�GDWD�GL�LQL]LR�GHOOH�QHJR]LD]LRQL�GHOOH�D]LRQL�GHOOD�6RFLHWj�VXO�0HUFDWR�7HOHPDWLFR�$]LRQDULR�
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����� &RPPLVVLRQL�H�VSHVH�UHODWLYH�DOO¶RSHUD]LRQH�GL�FROORFDPHQWR
*OL� $]LRQLVWL� 9HQGLWRUL� H� OD� 6RFLHWj� FRUULVSRQGHUDQQR� DL� &ROORFDWRUL� H� DL� PHPEUL� GHO� &RQVRU]LR� SHU� LO�&ROORFDPHQWR�,VWLWX]LRQDOH�XQD�FRPPLVVLRQH�SDUL�DO������ GHO�FRQWURYDORUH�GHOOH�$]LRQL�FROORFDWH�QHOO¶DPELWR�GHOO¶2IIHUWD�*OREDOH�H�GHOO¶2S]LRQH�*UHHQVKRH��OH�³&RPPLVVLRQL´���/H�&RPPLVVLRQL�VDUDQQR�FRVu�ULSDUWLWH�������FRPH�FRPPLVVLRQL�GL�GLUH]LRQH�������FRPH�FRPPLVVLRQL�GL�JDUDQ]LD�������FRPH�FRPPLVVLRQL�GL�FROORFDPHQWR�
/H� VXGGHWWH� FRPPLVVLRQL� VDUDQQR� ULSDUWLWH� WUD� JOL� $]LRQLVWL� 9HQGLWRUL� H� OD�6RFLHWj� LQ� SURSRU]LRQH� DL� SURYHQWL�ULVSHWWLYDPHQWH�SHUFHSLWL
/H�UHPXQHUD]LRQL�UHODWLYH�DOOR�VYROJLPHQWR�GHOO¶DWWLYLWj�GL�6SRQVRU H�GL�6SHFLDOLVWD�VRQR�GLVFLSOLQDWH QHL�UHODWLYL�FRQWUDWWL�H��SHUWDQWR��QRQ�VRQR�FRPSUHVH�QHOOH�&RPPLVVLRQL
,Q� UHOD]LRQH�DO� VXFFHVVR�GHOO¶2IIHUWD�*OREDOH�q� LQROWUH�SUHYLVWD� OD�SRVVLELOLWj� FKH�JOL�2IIHUHQWL� FRUULVSRQGDQR�XQD� FRPPLVVLRQH� GL� VXFFHVVR� GHOOR� ������ GHO� FRQWURYDORUH� FRPSOHVVLYR� GHOO¶2IIHUWD� *OREDOH� H� GHOOD�*UHHQVKRH�
&RPSOHVVLYDPHQWH��OD�6RFLHWj�VWLPD�FKH�O¶LPSRUWR�GHL�FRVWL�H�GHOOH�VSHVH�UHODWLYH�DOO¶2IIHUWD�*OREDOH��HVFOXVH�OH�&RPPLVVLRQL��VDUj�SDUL�D�FLUFD�(XUR�����PLOLRQL��/H�VSHVH�UHODWLYH�DO¶2IIHUWD�*OREDOH�VRQR�SRVWH�D�FDULFR�GHOOD�6RFLHWj�
����� ,PSHJQL�WHPSRUDQHL�DOO¶LQDOLHQDELOLWj�GHOOH�D]LRQL
/D� 6RFLHWj�� JOL� $]LRQLVWL� 9HQGLWRUL� H� )LQDVW� 6�U�O�� �JOL� $]LRQLVWL� 9HQGLWRUL� H� )LQDVW�� 6�U�O��� GL� VHJXLWR�� JOL�³$]LRQLVWL´�� VL� LPSHJQHUDQQR�� SHU� XQ� SHULRGR� GL� ��� PHVL� GDOOD� GDWD� GL� LQL]LR� GHOOH� QHJR]LD]LRQL� D� QRQ�HIIHWWXDUH�� VHQ]D� LO� SUHYHQWLYR� FRQVHQVR� VFULWWR� GHL� &RRUGLQDWRUL� *OREDOL�� FKH� QRQ� SRWUj� HVVHUH�LUUDJLRQHYROPHQWH� QHJDWR�� RSHUD]LRQL� GL� YHQGLWD� R� FRPXQTXH� DWWL� GL� GLVSRVL]LRQH� RYYHUR� RSHUD]LRQL� FKH�DEELDQR�SHU�RJJHWWR�R�SHU�HIIHWWR� O
DWWULEX]LRQH�R� LO� WUDVIHULPHQWR�D�WHU]L�GL�D]LRQL�$VWDOGL�RYYHUR�GL�VWUXPHQWL�ILQDQ]LDUL�FKH�DWWULEXLVFDQR�LO�GLULWWR�GL�DFTXLVWDUH��VRWWRVFULYHUH��VFDPELDUH�FRQ�R�FRQYHUWLUH�LQ�D]LRQL�$VWDOGL��RYYHUR�DYHQWL�DG�RJJHWWR�GLULWWL�LQHUHQWL�D�WDOL�D]LRQL�R�VWUXPHQWL��7DOH�LPSHJQR�ULJXDUGHUj�OD�WRWDOLWj�GHOOH�$]LRQL�SRVVHGXWH�GDJOL�$]LRQLVWL� DOOD�GDWD�GL� LQL]LR�GHO�3HULRGR�GL�2IIHUWD�� IDWWH� VDOYH� OH�$]LRQL� YHQGXWH�QHOO
DPELWR�GHOO
2IIHUWD�*OREDOH�H�TXHOOH�SHU�OH�TXDOL�VLD�HVHUFLWDWD�OD�*UHHQVKRH�
/D 6RFLHWj� DVVXPHUj� O¶LPSHJQR� SHU� XQ� SHULRGR� GL� ��� PHVL� GDOOD� GDWD� GL� LQL]LR� GHOOH� QHJR]LD]LRQL�� D� QRQSURSRUUH�� VHQ]D� LO� SUHYHQWLYR� FRQVHQVR� VFULWWR� GHL� &RRUGLQDWRUL� *OREDOL�� FKH� QRQ� SRWUj� HVVHUH�LUUDJLRQHYROPHQWH�QHJDWR��DOFXQ�DXPHQWR�GHO�FDSLWDOH�GHOOD�6RFLHWj�Qp�O
HPLVVLRQH�GL�WLWROL�FRQYHUWLELOL�LQ�D]LRQL�RYYHUR�GL�DOWUL�VWUXPHQWL�ILQDQ]LDUL�FKH�GLDQR�LO�GLULWWR�GL�DFTXLVWDUH�R�VRWWRVFULYHUH�D]LRQL�H�D QRQ�HIIHWWXDUH�DWWL�GL� GLVSRVL]LRQH� GHOOH� SURSULH� D]LRQL�� VDOYR� LO� FDVR� GL� D]LRQL�� R� DOWUL� VWUXPHQWL� ILQDQ]LDUL� FKH� GLDQR� GLULWWR� DOOD�VRWWRVFUL]LRQH�GL�D]LRQL��HPHVVL�QHOO¶DPELWR�GL�HYHQWXDOL�SLDQL�GL�LQFHQWLYD]LRQH�D]LRQDULD�
*OL�$]LRQLVWL�DVVXPHUDQQR�DOWUHVu�O
LPSHJQR�SHU�XQ�SHULRGR�GL����PHVL�GDOOD�GDWD�GL�LQL]LR�GHOOH�QHJR]LD]LRQL�D�QRQ� YRWDUH�� VHQ]D� LO� SUHYHQWLYR� FRQVHQVR� VFULWWR� GHL� &RRUGLQDWRUL� *OREDOL�� FKH� QRQ� SRWUj� HVVHUH�LUUDJLRQHYROPHQWH�QHJDWR�� LQ� IDYRUH�GL�SURSRVWH�GL�DXPHQWR�GL�FDSLWDOH�GHOOD�6RFLHWj�R�GL�HPLVVLRQH�GL� WLWROL�FRQYHUWLELOL� LQ� D]LRQL� GHOOD� 6RFLHWj� RYYHUR� GL� DOWUL� VWUXPHQWL� ILQDQ]LDUL� FKH� GLDQR� LO� GLULWWR� GL� DFTXLVWDUH� R�VRWWRVFULYHUH� $]LRQL� H� D QRQ� DXWRUL]]DUH� DWWL� GL� GLVSRVL]LRQH� GHOOH� $]LRQL� HYHQWXDOPHQWH� DFTXLVWDWH� GDOOD�6RFLHWj�
,�VRSUD�GHVFULWWL� LPSHJQL�WHPSRUDQHL�DOOD�LQDOLHQDELOLWj�GHOOH�$]LRQL�VRQR�LQHIILFDFL�QHO�FDVR�LQ FXL�JOL�$]LRQLVWL�LQWHQGDQR�DGHULUH�DG�XQ
RIIHUWD�SXEEOLFD�GL�DFTXLVWR�R�GL�VFDPELR�VXOOH�$]LRQL�GHOOD�6RFLHWj�SURPRVVD�DL�VHQVL�GHJOL�DUWW������R�����GHO�7HVWR�8QLFR�
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������ $PPRQWDUH�GHO�ULFDYDWR�QHWWR�GHOO¶HPLVVLRQH�H�VXD�GHVWLQD]LRQH�SUHYLVWD
/D�VWLPD�GHO�ULFDYDWR�QHWWR�GHOO¶2IIHUWD�*OREDOH��FDOFRODWR�VXOOD�EDVH�GHOO¶,QWHUYDOOR�GL�9DORUL]]D]LRQH�,QGLFDWLYD��VDUj�FRPXQLFDWD�GD�0&&�DOOD�&RQVRE��DOOD�%RUVD�,WDOLDQD�HG�DO�SXEEOLFR�QHOO¶DPELWR�GHOOD�SXEEOLFD]LRQH��VXL�TXRWLGLDQL�³,O�6ROH����2UH´�H�R�³0)´� GHOO¶DYYLVR�FRQ�FXL�YLHQH�GDWD�LQGLFD]LRQH�GHOO¶,QWHUYDOOR�GL�9DORUL]]D]LRQH�,QGLFDWLYD�
/¶DPPRQWDUH�GHO�ULFDYDWR�QHWWR�GHOO¶2IIHUWD�*OREDOH�YHUUj�FRPXQLFDWR�GD�0&&�DOOD�&RQVRE��DOOD�%RUVD�,WDOLDQD�HG�DO�SXEEOLFR�PHGLDQWH�SXEEOLFD]LRQH�VXL�TXRWLGLDQL�³,O 6ROH����2UH´�H�R�³0)´�HQWUR�LO�TXLQWR�JLRUQR�GL�ERUVD�DSHUWD�VXFFHVVLYR�DOOD�GDWD� ILVVDWD�SHU� OD�FKLXVXUD��DQFKH�DQWLFLSDWD��GHOO¶2IIHUWD�3XEEOLFD��FRQWHVWXDOPHQWH�DOOD�SXEEOLFD]LRQH�GHL�ULVXOWDWL�GHOO¶2IIHUWD�*OREDOH�
/D�6RFLHWj�LQWHQGH�GHVWLQDUH�L�SURYHQWL�QHWWL�GHULYDQWL�GDOOD�VRWWRVFUL]LRQH�GHOO¶DXPHQWR�GL�FDSLWDOH�QHOO¶DPELWR�GHOO¶2IIHUWD�*OREDOH��DOOH� LQL]LDWLYH�ULYROWH�DOOR�VYLOXSSR�GHOOD�6RFLHWj� LQGLFDWH�DOOD�6H]LRQH�3ULPD��&DSLWROR����3DUDJUDIR��������
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���� 0HUFDWR�GL�TXRWD]LRQH
/D�6RFLHWj�KD�SUHVHQWDWR�DOOD�%RUVD�,WDOLDQD�GRPDQGD�GL�DPPLVVLRQH�GHOOH�D]LRQL�RUGLQDULH�DOOH�QHJR]LD]LRQL�VXO�VHJPHQWR�67$5�GHO�07$�$OOD�GDWD�GHO�SUHVHQWH�3URVSHWWR�,QIRUPDWLYR�� OD�6RFLHWj�QRQ�KD�VWUXPHQWL� ILQDQ]LDUL�GHOOD VWHVVD�FDWHJRULD�R�DOWUL� VWUXPHQWL� ILQDQ]LDUL� QHJR]LDWL� LQ� DOWUL� PHUFDWL� UHJRODPHQWDWL�� 6L� VHJQDOD� FKH� LQ� GDWD� ��� IHEEUDLR� �����$VWDOGL�)LQDQFH�6�$���FRQWUROODWD�OXVVHPEXUJKHVH�GHOOD�6RFLHWj��KD�HPHVVR�XQ�SUHVWLWR�REEOLJD]LRQDULR�� GDO�YDORUH�FRPSOHVVLYR�GL�(XUR�����0LOLRQL�� DYHQWH�VFDGHQ]D����IHEEUDLR�������L�FXL�WLWROL�VRQR�TXRWDWL�DOOD�%RUVD�GHO�/XVVHPEXUJR�
���� 3URYYHGLPHQWR�GL�TXRWD]LRQH
/D�%RUVD�,WDOLDQD��FRQ�SURYYHGLPHQWR�Q�������GHO����PDJJLR�������KD�GLVSRVWR�O¶DPPLVVLRQH�DOOD�TXRWD]LRQH�QHO� 0HUFDWR� 7HOHPDWLFR� $]LRQDULR� GHOOH� D]LRQL� $VWDOGL�� ,QROWUH�� FRQ� LO� VXPPHQ]LRQDWR� SURYYHGLPHQWR� GL�DPPLVVLRQH��OD�%RUVD�,WDOLDQD�KD�DWWULEXLWR�OD�TXDOLILFD�GL�67$5�DOOH�D]LRQL�GHOOD�6RFLHWj�
���� 3HULRGR�GL�LQL]LR�GHOOH�QHJR]LD]LRQL
/¶LQL]LR� GHOOH� QHJR]LD]LRQL� VDUj� GLVSRVWR� GDOOD� %RUVD� ,WDOLDQD� DL� VHQVL� GHOO¶DUWLFROR� ������� FRPPD� ��� GHO�5HJRODPHQWR�GL�%RUVD��SUHYLD�YHULILFD�GHOOD�VXIILFLHQWH�GLIIXVLRQH�GHOOH�$]LRQL�D�VHJXLWR�GHOO¶2IIHUWD�*OREDOH�
���� ,PSHJQL�GHOOR�6SRQVRU
$L�VHQVL�GHOO¶DUWLFROR��������FRPPD����GHO�5HJRODPHQWR�GL�%RUVD��OD�6RFLHWj�KD�FRQIHULWR�O¶LQFDULFR�GL�6SRQVRU�D�&RPPHU]EDQN��
/R�6SRQVRU��FKH�KD�FROODERUDWR�FRQ�OD�6RFLHWj�QHOOD�SURFHGXUD�GL�DPPLVVLRQH�D�TXRWD]LRQH�GHOOH�$]LRQL�DL�ILQL�GL�XQ�RUGLQDWR�VYROJLPHQWR�GHOOD�VWHVVD��KD�ULODVFLDWR�DOOD�%RUVD�,WDOLDQD�OH�GLFKLDUD]LRQL�GL�FXL�DOO¶DUWLFROR��������FRPPD����GHO�5HJRODPHQWR�GL�%RUVD�
���� ,PSHJQL�GHOOR�6SHFLDOLVWD
$L� VHQVL� GHOO¶DUWLFROR� ������� FRPPD� ��� GHO� 5HJRODPHQWR� GL� %RUVD�� OD� 6RFLHWj� KD� FRQIHULWR� O¶LQFDULFR� GL�6SHFLDOLVWD�D�&DERWR�,QWHVD%&,�6,0�6�S�$���
6XERUGLQDWDPHQWH� DOO¶RWWHQLPHQWR� GHOOD� TXDOLILFD� GL� 67$5�� DL� VHQVL� GHOO
DUWLFROR� ������� FRPPD� ��� GHO�5HJRODPHQWR�%RUVD�,WDOLDQD��&DERWR�,QWHVD�%&,�6,0�6�S�$�VL�q�LPSHJQDWR�LQ�TXDOLWj�GL�6SHFLDOLVWD��D�SDUWLUH�GDOOD�GDWD�GL�LQL]LR�GHOOH�QHJR]LD]LRQL�H�SHU�WXWWD�OD�GXUDWD�GHO�SURSULR�LQFDULFR�D�
�D� HVSRUUH�FRQWLQXDWLYDPHQWH�VXO�PHUFDWR�SURSRVWH�LQ�DFTXLVWR�H�YHQGLWD�D�SUH]]L�FKH�QRQ�VL�GLVFRVWLQR�WUD� ORUR� GL� XQD� SHUFHQWXDOH� VXSHULRUH� D� TXHOOD� VWDELOLWD� GDOOD� %RUVD� ,WDOLDQD� QHOOH� ,VWUX]LRQL� DO�5HJRODPHQWR�SHU�XQ�TXDQWLWDWLYR�JLRUQDOLHUR�ILVVDWR�QHOOH�PHGHVLPH�,VWUX]LRQL�
�E�� SURGXUUH�DOPHQR�GXH�DQDOLVL�ILQDQ]LDULH�DOO¶DQQR�FRQFHUQHQWL�OD�6RFLHWj��GL�FXL�XQD�FRPSOHWD�H�O¶DOWUD�GL�DJJLRUQDPHQWR�� GD� UHGLJHUVL� WHPSHVWLYDPHQWH� H� VHFRQGR� L� PLJOLRUL� VWDQGDUG� LQ� RFFDVLRQH� GHOOD�SXEEOLFD]LRQH�GHL�ULVXOWDWL�GL�HVHUFL]LR�H�GHL�GDWL�VHPHVWUDOL��/H�DQDOLVL� ILQDQ]LDULH�GHYRQR�FRQWHQHUH��ROWUH� DOOD� SUHVHQWD]LRQH� HG� DO� FRPPHQWR� GHL� SL�� UHFHQWL� GDWL� GLVSRQLELOL�� XQD� SUHYLVLRQH� FLUFD�O¶DQGDPHQWR�GHOOD�6RFLHWj�HG�XQ�FRQIURQWR�ULVSHWWR�DOOH�VWLPH�SUHFHGHQWL�
�F�� SURGXUUH�EUHYL�DQDOLVL� LQ�RFFDVLRQH�GHOOD�GLIIXVLRQH�GHL�GDWL� WULPHVWUDOL�H�GHL�SULQFLSDOL�HYHQWL�VRFLHWDUL�UHODWLYL�DOOD�6RFLHWj�
�G�� WUDVPHWWHUH�WHPSHVWLYDPHQWH�DOOD�%RUVD�,WDOLDQD�WXWWL�JOL�VWXGL�H�OH�ULFHUFKH�HIIHWWXDWH�GDOOR�6SHFLDOLVWD�VXOOD�6RFLHWj�
�H� RUJDQL]]DUH�DOPHQR�GXH� YROWH� DOO¶DQQR� XQ� LQFRQWUR� WUD� LO�PDQDJHPHQW�GHOOD�6RFLHWj� H� JOL� LQYHVWLWRUL�SURIHVVLRQDOL��SUHVHQ]LDQGR�DJOL�LQFRQWUL�PHGHVLPL�
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3DJLQD�YROXWDPHQWH�ODVFLDWD�LQ�ELDQFR
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;,,,�$33(1',&,�(�'2&80(17$=,21(�$�',6326,=,21(�'(/�38%%/,&2
$SSHQGLFL
����� 6FKHPL� GHOOR� VWDWR� SDWULPRQLDOH� H� GHO� FRQWR� HFRQRPLFR� ULFODVVLILFDWL�� HVSUHVVL� LQ� IRUPD� GL� WDEHOOD�FRPSDUDWLYD��GHO�ELODQFLR�FRQVROLGDWR�GHO�*UXSSR�$VWDOGL�SHU�JOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH�GHO������������H������
�����6FKHPL�GHOOR� VWDWR� SDWULPRQLDOH� H� GHO� FRQWR�HFRQRPLFR�� HVSUHVVL� LQ� IRUPD�GL� WDEHOOD� FRPSDUDWLYD�� GHO�ELODQFLR�FRQVROLGDWR�GHO�*UXSSR�$VWDOGL�SHU�JOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH�GHO������������H������
�����6FKHPL�GHOOR�VWDWR�SDWULPRQLDOH� �H�GHO�FRQWR�HFRQRPLFR��HVSUHVVL� LQ� IRUPD�GL� WDEHOOD�FRPSDUDWLYD��GHO�ELODQFLR�G¶HVHUFL]LR�GL�$VWDOGL�SHU�JOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH�GHO������������H������
�����5HOD]LRQL�GHOOD�VRFLHWj�GL UHYLVLRQH��UHODWLYH�DL�ELODQFL�G¶HVHUFL]LR�H�FRQVROLGDWL�SHU�JOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH�GHO������������H������
�����5HOD]LRQL�GHO�&ROOHJLR�6LQGDFDOH�UHODWLYH�DL�ELODQFL�G¶HVHUFL]LR�H�FRQVROLGDWL�SHU�JOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH�GHO������������H �����
�����(VWUDWWR�GHO�3DWWR�3DUDVRFLDOH�UHGDWWR�DL�VHQVL�GHO¶DUW������GHO�5HJRODPHQWR�&RQVRE�
�����(OHQFR�GHOOH�VRFLHWj�SDUWHFLSDWH�GD�$VWDOGL�DO����GLFHPEUH������
'RFXPHQWD]LRQH� D� GLVSRVL]LRQH� GHO� SXEEOLFR� SUHVVR� OD� VHGH� GHOOD� 6RFLHWj� H� SUHVVR %RUVD� ,WDOLDQD�6�S�$
$�� %LODQFL�G¶HVHUFL]LR�GL�$VWDOGL�6�S�$��UHODWLYL�DJOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH������������H�������FRUUHGDWL�GDOOD�UHOD]LRQH�GHJOL�DPPLQLVWUDWRUL�VXOOD�JHVWLRQH�H�GDO�YHUEDOH�GL�DSSURYD]LRQH�GHOO¶$VVHPEOHD�
%�� %LODQFL�FRQVROLGDWL�UHODWLYL�DJOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH������������H������
&����6WDWXWR�VRFLDOH
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�����6FKHPL�GHOOR�VWDWR�SDWULPRQLDOH�H�GHO�FRQWR�HFRQRPLFR�ULFODVVLILFDWL��HVSUHVVL�LQ�IRUPD�GL�WDEHOOD�FRPSDUDWLYD�� GHO� ELODQFLR� FRQVROLGDWR� GHO�*UXSSR�$VWDOGL� SHU� JOL� HVHUFL]L� FKLXVL� DO� ��� GLFHPEUH� GHO������������H������
6WDWL�SDWULPRQLDOL�FRQVROLGDWL�ULFODVVLILFDWL�DO����GLFHPEUH������������H������
0LJOLDLD�GL�(XUR ���������� ���������� ����������,PPRELOL]]D]LRQL�LPPDWHULDOL�QHWWH ������ ������������ ������,PPRELOL]]D]LRQL�PDWHULDOL�QHWWH ������ ������ ������3DUWHFLSD]LRQL ������ ������ ������$OWUH�LPPRELOL]]D]LRQL�QHWWH ����� ����� ������7RWDOH�LPPRELOL]]D]LRQL�QHWWH��$� ������� ������� �������5LPDQHQ]H ������ ������ ������/DYRUL�LQ�FRUVR ������� ������� �������&UHGLWL�FRPPHUFLDOL ������� ������� �������$OWUH�DWWLYLWj ������� ������� �������$FFRQWL� ��������� ��������� ��������'HELWL�YHUVR�IRUQLWRUL� ��������� ��������� ���������$OWUH�SDVVLYLWj ��������� ��������� ���������&DSLWDOH�FLUFRODQWH�JHVWLRQDOH��%� ������� ������� �������)RQGR�7)5 �������� �������� �������)RQGR�ULVFKL�FRQWUDWWXDOL ��������� �������� ��������)RQGR�ULVFKL�VX�SDUWHFLSD]LRQL �������������� �������� ��������7RWDOH�IRQGL��&� ��������� ��������� ���������&DSLWDOH�LQYHVWLWR�QHWWR��'� �$���%���&� ������� ������� �������'LVSRQLELOLWj�OLTXLGH�H�WLWROL ��������� ��������� ���������&UHGLWL�ILQDQ]LDUL�D�EUHYH�WHUPLQH � ������� ��������'HELWL�ILQDQ]LDUL�D�PHGLR�H�OXQJR�WHUPLQH ������ ������� �������'HELWL�ILQDQ]LDUL�D�EUHYH�WHUPLQH ������� ������� �������3RVL]LRQH�ILQDQ]LDULD�QHWWD��(� ������� ������� ������3UHVWLWR�REEOLJD]LRQDULR�FRQYHUWLELOH��)� � ������ ������3DWULPRQLR�QHWWR�GL�*UXSSR ������ ������� �������3DWULPRQLR�QHWWR�GL�WHU]L ����� ����� �7RWDOH�SDWULPRQLR�QHWWR��*� �'���(���)� ������� ������� �������7RWDOH�SDWULPRQLR�QHWWR��SRVL]LRQH�ILQDQ]LDULD�QHWWD H�SUHVWLWR�REEOLJD]LRQDULR�FRQYHUWLELOH��+� �*���)���(�� ������� ������� �������,PSHJQL�H�JDUDQ]LH*DUDQ]LH�SHUVRQDOL ��������� ��������� ���������$OWUL�FRQWL�G¶RUGLQH ������ ������ �������*DUDQ]LH�UHDOL � ������ �)LGHLXVVLRQH�GL�WHU]L�D��IDYRUH�GHO�*UXSSR ������ ������ ������
7RWDOH�,PSHJQL�H�JDUDQ]LH ��������� ��������� ���������
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&RQWL�HFRQRPLFL�FRQVROLGDWL�ULFODVVLILFDWL�SHU�JOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH������������H� ����
0LJOLDLD�GL�(XUR ���� � ���� � ���� �
9ROXPH�G¶DIIDUL ������� ����� ������� ����� ������� �����$OWUL�ULFDYL�H�SURYHQWL ������� ����� ������� ����� ������� �����9DORUH�GHOOD�SURGX]LRQH ������� ������ ������� ������ ������� ������
&RVWL�GHOOD�SURGX]LRQH ��������� ������� ��������� ������� ��������� �������&RVWR�GHO�ODYRUR� �������� ������� �������� ������� �������� �������0DUJLQH�RSHUDWLYR�ORUGR ������� ����� ������� ����� ������� �����
2QHUL�GLYHUVL�GL�JHVWLRQH �������� ������ �������� ������ �������� ������(%,7'$ ������� ����� ������� ����� ������� �����
$PPRUWDPHQWL�H�VYDOXWD]LRQL �������� ������ �������� ������ �������� ������$FFDQWRQDPHQWL� �������� ������ �������� ������ �������� ������5LVXOWDWR�RSHUDWLYR ������ ���� ������ ���� ������ ����
3URYHQWL��RQHUL��ILQDQ]LDUL�QHWWL �������� ������ �������� ������ �������� ������5LYDOXWD]LRQH��VYDOXWD]LRQH��SDUWHFLSD]LRQL ����� ������ �������� ������ �������� ������3URYHQWL��RQHUL� VWUDRUGLQDUL ������ ������ ������� ������ ������� ������8WLOH�DQWH�LPSRVWH ������ ���� ������ ���� ������ ����
,PSRVWH�VXO�UHGGLWR ������� ������ �������� ������ ����� ����8WLOH�QHWWR�GHOO¶HVHUFL]LR ������ ���� ������ ���� ������ ����
8WLOH�QHWWR��SHUGLWD��GL�SHUWLQHQ]D�GL�WHU]L� ��� ������ ��� ���� ����� ����
8WLOH�QHWWR�GL�*UXSSR ������ ���� ������ ���� ������ ����
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�����6FKHPL�GHOOR�VWDWR�SDWULPRQLDOH�H�GHO�FRQWR�HFRQRPLFR��HVSUHVVL�LQ�IRUPD�GL�WDEHOOD�FRPSDUDWLYD��GHO� ELODQFLR� FRQVROLGDWR� GHO�*UXSSR�$VWDOGL� SHU� JOL� HVHUFL]L� FKLXVL� DO� ��� GLFHPEUH� GHO� ������ ����� H������
%,/$1&,2�&2162/,'$72�LQ�HXUR (VHUFL]LR����� (VHUFL]LR����� (VHUFL]LR�����67$72�3$75,021,$/($77,92$� &UHGLWL�YHUVR�6RFL�SHU�YHUVDPHQWL�DQFRUD�GRYXWL%� ,PPRELOL]]D]LRQL�,�� ,PPRELOL]]D]LRQL�LPPDWHULDOL����&RVWL�GL�LPSLDQWR�H�GL�DPSOLDPHQWR ���������� ���������� ���������%UHYHWWL�H�GLULWWL�GL�XWLOL]]�RSHUH�GHOO
LQJHJQR �������� ���������� ������������&RQFHVVLRQL��OLFHQ]H��PDUFKL�H�GLULWWL�VLPLOL �������� � � � � � ���$YYLDPHQWR � � � �������� ������������,PPRELOL]]D]LRQL�LQ�FRUVR�H�DFFRQWL �������� � � � � � ���$OWUH��D��&RVWL�GL�LQVWDOOD]LRQH�FDQWLHUH ���������� ���������� ����������E��&RVWL�GL�HODERUD]LRQH�JDUH ���������� ���������� ����������F��$OWUH ����������� ����������� �����������7RWDOH�$OWUH ����������� ����������� �����������7RWDOH�,�� ,PPRELOL]]D]LRQL�LPPDWHULDOL ����������� ����������� �����������,,�� ,PPRELOL]]D]LRQL�PDWHULDOL���7HUUHQL�H�IDEEULFDWL ����������� ����������� ������������,PSLDQWL�H�PDFFKLQDULRD��,PSLDQWL�VSHFLILFL ����������� ����������� ����������E��,PSLDQWL�JHQHULFL ���������� ���������� ���������F��1DWDQWL ������� � � � � � �7RWDOH�,PSLDQWL�H�PDFFKLQDULR ����������� ����������� �������������$WWUH]]DWXUH�LQGXVWULDOL�H�FRPPHUFLDOLD��(VFDYDWRUL��SDOH��DXWRPH]]L�SHVDQWL ����������� ����������� �����������E��$XWRPH]]L�OHJJHUL��QDYL��DHUHL ���������� ���������� ����������F��$WWUH]]DWXUD�YDULD�H�PLQXWD �������� �������� ��������G��&RVWUX]LRQL�OHJJHUH ���������� ���������� ����������H��&DVVHIRUPH�H�SDODQFROH�PHWDOOLFKH �������� �������� ����������7RWDOH�$WWUH]]�LQG�OL H�FRPP�OL ����������� ����������� �������������$OWUL�EHQLD��0RELOL��DUUHGL�H�PDFFKLQH�G
XIILFLR ���������� ���������� ����������E��0DFFKLQH�H�VLVWHPL�G
XIILFLR�HOHWWURQLFL �������� ���������� ����������F��%HQL�JUDWXLWDPHQWH�GHYROYLELOL ���������� � � � � � �7RWDOH�$OWUL�EHQL ���������� ���������� ������������,PPRELOL]]D]LRQL�LQ�FRUVR�H�DFFRQWL ���������� �������� ��������7RWDOH�,,�� ,PPRELOL]]D]LRQL�PDWHULDOL ����������� ����������� �����������,,,� ,PPRELOL]]D]LRQL�ILQDQ]LDULH��3DUWHFLSD]LRQL�LQ�D��,PSUHVH�FRQWUROODWH ����������� ���������� ����������E��,PSUHVH�FROOHJDWH ����������� ����������� �����������G��$OWUH�LPSUHVH ���������� ���������� ������������&UHGLWL��D��9HUVR�LPSUHVH�FRQWUROODWH ���������� �������� ��������E��9HUVR�LPSUHVH�FROOHJDWH ���������� ���������� ����������G��9HUVR�DOWUL ����������� ���������� ��������H��9HUVR�DOWUH�SDUWHFLSDWH �������� �������� ����������$OWUL�WLWROL � � � � � � � � � ���$]LRQL�SURSULH �������� �������� ��������
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7RWDOH�,,,�� ,PPRELOL]]D]LRQL�ILQDQ]LDULH ����������� ����������� �����������7�R�W�D�O�H��,�P�P�R�E�L�O�L�]�]�D�]�L�R�Q�L��%� ������������ ������������ ������������&� $WWLYR�FLUFRODQWH��,�� 5LPDQHQ]H��0DWHULH�SULPH��VXVVLGLDULH�H�GL�FRQVXPR ����������� ����������� �������������3URGRWWL�LQ�FRUVR�GL�ODYRUD]LRQH�H�VHPLODYRUDWL � � � ����������� ������������/DYRUL�LQ�FRUVR�VX�RUGLQD]LRQH ������������ ������������ ��������������3URGRWWL�ILQLWL�H�PHUFL ����������� ����������� �������������$FFRQWL � � � ���������� ������������%HQL�H�PDWHULDOL�YLDJJLDQWL ���������� �������� ����������7RWDOH�,�± 5LPDQHQ]H ������������ ������������ ������������,,�� &UHGLWL��9HUVR�&OLHQWL(QWUR�O
HVHUFL]LR�VXFFHVVLYR ������������ ������������ ������������2OWUH�O
HVHUFL]LR�VXFFHVVLYR ���������� ���������� ���������7RWDOH�&UHGLWL�YHUVR�L�FOLHQWL ������������ ������������ ��������������9HUVR�LPSUHVH�FRQWUROODWH ����������� ����������� �������������9HUVR�LPSUHVH�FROOHJDWH ����������� ����������� �������������9HUVR�FRQWUROODQWL ������ � � � � � ���9HUVR�DOWULD��(UDULR(QWUR�O
HVHUFL]LR�VXFFHVVLYR ����������� ����������� �����������2OWUH�O
HVHUFL]LR�VXFFHVVLYR ������� ���������� ����������7RWDOH�&UHGLWL�YHUVR�(UDULR ����������� ����������� �����������E��3HUVRQDOH �������� ���������� �������F��(QWL�SUHYLGHQ]LDOL ���������� ���������� ���������G��'HSRVLWL�FDX]LRQDOL(QWUR�O
HVHUFL]LR�VXFFHVVLYR ������ � � � � � �2OWUH�O
HVHUFL]LR�VXFFHVVLYR ���������� �������� ���������7RWDOH�'HSRVLWL�FDX]LRQDOL ���������� �������� ����������H��$OWUH�LPSUHVH�SDUWHFLSDWH ���������� ���������� ����������I��'LYHUVL ����������� ����������� ������������7RWDOH�&UHGLWL�YHUVR�DOWUL ������������ ����������� ������������7RWDOH�,,�± &UHGLWL ������������ ������������ ������������,,,� $WWLYLWj�ILQDQ]LDULH�FKH�QRQ�FRVWLW�LPPRELOL]]D]LRQL��$OWUL�WLWROL ����������� ����������� �����������,9� 'LVSRQLELOLWj�OLTXLGH��'HSRVLWL�EDQFDUL�H�SRVWDOL ������������ ����������� �������������'DQDUR�H�YDORUL�LQ�FDVVD �������� �������� ��������7RWDOH�,9�� 'LVSRQLELOLWj�OLTXLGH ������������ ����������� �����������7�R�W�D�O�H��$�W�W�L�Y�R��F�L�U�F�R�O�D�Q�W�H��&� ������������ ������������ ������������'� 5DWHL�H�ULVFRQWL ���������� ���������� ����������7�2�7�$�/�(� $�7�7�,�9�2 �������������� �������������� ��������������
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3$66,92$� 3DWULPRQLR�QHWWR,�� &DSLWDOH ����������� ����������� �����������,,�� 5LVHUYD�GD�VRSUDSSUH]]R�D]LRQL ���������� ���������� � � �,,,�� 5LVHUYH�GL�ULYDOXWD]LRQH��5LVHUYD�GL�ULY��/����������Q��� ������� ������� �������7RWDOH�5LVHUYH�GL�ULYDOXWD]LRQH ������� ������� �������,9�� 5LVHUYD�OHJDOH ���������� ���������� ����������9�� 5LVHUYD�SHU�D]LRQL�SURSULH�LQ�SRUWDIRJOLR �������� �������� ��������9,�� 5LVHUYH�VWDWXWDULH � � � � � � � � �9,,�� $OWUH�ULVHUYH � � � � � � � � ���5LVHUYD�R�GLVDYDQ]R�GD�FRQYHUVLRQH ����������� ����������� �������������5LVHUYD�VWUDRUGLQDULD ���������� ���������� ������������5LVHUYD�SHU�ULVFKL�VSHFLDOL �������� �������� ����������'LIIHUHQ]D�GD�WUDGX]LRQH�(XUR ������� � � � � � ������������ ����������� �����������9,,,�� 8WLOL��SHUGLWH��SRUWDWL�D�QXRYR ����������� ����������� �����������,;�� 8WLOH��SHUGLWD��GHOO
HVHUFL]LR ����������� ����������� �����������7RWDOH��3DWULPRQLR�QHWWR�FRQVROLGDWR�GHO�*UXSSR ������������ ������������ �����������&DSLWDOH�H�ULVHUYH�GL�WHU]L ��������� ���������� ����������8WLOH��SHUGLWD��G
HVHUFL]LR�GL�WHU]L �������� ��������� ������7RWDOH�3DWULPRQLR�QHWWR�$� ������������ ������������ ������������%� )RQGL�SHU�ULVFKL�HG�RQHUL��$OWULD��SHU�ULVFKL�FRQWUDWWXDOL ����������� ����������� ������������E��SHU�ULVFKL�VX�SDUWHFLSD]LRQL ����������� ���������� � � ������������� ����������� ������������&� 7UDWWDPHQWR�GL�ILQH�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR ���������� ����������� �����������'� 'HELWL��2EEOLJD]LRQL2OWUH�HVHUFL]LR�VXFFHVVLYR � � � ���������� ������������2EEOLJD]LRQL�FRQYHUWLELOL(QWUR�HVHUFL]LR�VXFFHVVLYR � � � � � � � � �2OWUH�HVHUFL]LR�VXFFHVVLYR ����������� ����������� � � �7RWDOH�2EEOLJD]LRQL�FRQYHUWLELOL ���������� ����������� � � ���'HELWL�YHUVR�EDQFKH(QWUR�O
HVHUFL]LR�VXFFHVVLYR ������������ ������������ ������������2OWUH�O
HVHUFL]LR�VXFFHVVLYR ����������� ������������ �����������7RWDOH�'HELWL�YHUVR�EDQFKH ������������ ������������ ��������������'HELWL�YHUVR�DOWUL�ILQDQ]LDWRUL(QWUR�O
HVHUFL]LR�VXFFHVVLYR ���������� ����������� �����������2OWUH�O
HVHUFL]LR�VXFFHVVLYR ����������� �����������7RWDOH�'HELWL�YHUVR�DOWUL�ILQDQ]LDWRUL ����������� ����������� �������������$FFRQWL(QWUR�O
HVHUFL]LR�VXFFHVVLYR ����������� ����������� �����������2OWUH�O
HVHUFL]LR�VXFFHVVLYR ����������� ����������� �����������7RWDOH�$FFRQWL ����������� ����������� ��������������'HELWL�YHUVR�IRUQLWRUL(QWUR�O
HVHUFL]LR�VXFFHVVLYR ������������ ������������ ������������2OWUH�O
HVHUFL]LR�VXFFHVVLYR ���������� ���������� ����������7RWDOH�'HELWL�YHUVR�IRUQLWRUL ������������ ������������ ��������������'HELWL�SHU�WLWROL GL�FUHGLWR � � � � � � ���������'HELWL�YHUVR�,PSUHVH�FRQWUROODWH ����������� ����������� �����������
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��'HELWL�YHUVR�,PSUHVH�FROOHJDWH ����������� ����������� ��������������'HELWL�YHUVR�FRQWUROODQWL � � � �������� �������������'HELWL�WULEXWDUL(QWUR�O
HVHUFL]LR�VXFFHVVLYR ����������� ����������� �����������2OWUH�O
HVHUFL]LR�VXFFHVVLYR �������� � � � � � �7RWDOH�'HELWL�WULEXWDUL ����������� ����������� ��������������'HELWL�YHUVR�LVWLWXWL�GL�SUHYLGHQ]D�H�GL�VLFXUH]]D�VRFLDOH ���������� ���������� �������������$OWUL�GHELWLD��$OWUH�LPSUHVH�SDUWHFLSDWH ���������� ���������� ����������E��GHSRVLWL�H�FDX]LRQL2OWUH�O
HVHUFL]LR�VXFFHVVLYR ������� ������� �������F��3HUVRQDOH ���������� ���������� ����������G��'LYHUVL ����������� ����������� �����������7RWDOH�$OWUL�GHELWL ����������� ����������� �����������7�R�W�D�O�H��'�H�E�L�W�L��'� ������������ ������������ ������������(� 5DWHL�H�ULVFRQWL ���������� ���������� ����������7�2�7�$�/�(��3 $�6�6�,�9�2 �������������� �������������� ��������������&217,�'
25',1( � � �$� *DUDQ]LH�SHUVRQDOL��)LGHMXVVLRQL�SHU�DSHUWXUH�GL�FUHGLWR� 9HUVR�FRQWUROODWH ����������� ����������� ������������ 9HUVR�FROOHJDWH ����������� ������������ ������������� 9HUVR�WHU]L ���������� ���������� ����������7RWDOH�)LGHMXVV�SHU�DSHUWXUH�GL�FUHGLWR ������������ ������������ ��������������)LGHMXVVLRQL�SHU�ODYRUL� 9HUVR�FRQWUROODWH ������������ ������������ ������������� 9HUVR�FROOHJDWH ������������ ������������ ������������� 9HUVR�WHU]L ������������ ������������ ������������7RWDOH�)LGHMXVV�SHU�ODYRUL �������������� �������������� ����������������$OWUH�ILGHMXVVLRQL ������������ ������������ ������������7�R�W�D�O�H��$� �������������� �������������� ��������������%� $OWUL�FRQWL�G
RUGLQH� EHQL�WHU]L�LQ�OHDVLQJ � � � � � � ������������ )DFWRUV�SHU�ULVFKLR�GL�UHJUHVVR ������������ ����������� ����������&� *DUDQ]LH�UHDOL � � � ����������� � � �'� )LGHMXVVLRQL�GL�WHU]L�LQ�QRVWUR�IDYRUH ����������� ����������� �����������7�2�7�$�/�(��&�2�1�7�,���'
�2�5�' ,�1�( �������������� �������������� ��������������
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&2172�(&2120,&2$� 9DORUH�GHOOD�SURGX]LRQH���5LFDYL�GHOOH�SUHVWD]LRQL� GD�DSSDOWL ������������ ������������ ��������������9DULD]LRQL�GHOOH�ULPDQHQ]H�GL�SURG�LQ�FRUVR�GL�ODY��VHPLODY��ILQLWL� ������������ ���������� ������������9DULD]LRQL�GHL�ODYRUL�LQ�FRUVR�VX�RUGLQD]LRQH ����������� ����������� ������������,QFUHPHQWL�GL�L,PPRELOL]]D]LRQL�SHU�ODYRUL�LQWHUQL ����������� ����������� � � ���$OWUL�ULFDYL�H�SURYHQWL ����������� ����������� ������������7�R�W�D�O�H��$� ������������ ������������ ������������%� &RVWL�GHOOD�SURGX]LRQH��3HU�PDWHULH�SULPH��VXVV��H�GL�FRQVXPR ���������� ������������ ��������������3HU�VHUYL]L ������������ ������������ ��������������3HU�JRGLPHQWR�EHQL�GL�WHU]L ���������� ����������� �������������3HU�LO�SHUVRQDOHD��VDODUL�H�VWLSHQGL ����������� ����������� �����������E��RQHUL�VRFLDOL ����������� ����������� �����������F��WUDWWDPHQWR�GL�ILQH�UDSSRUWR ���������� ���������� ����������H��DOWUL�FRVWL ���������� ���������� ����������7RWDOH�&RVWR�SHU�LO�SHUVRQDOH ����������� ����������� ��������������$PPRUWDPHQWL�H�VYDOXWD]LRQLD��DPPRUWDPHQWR�GHOOH�LPPRELOL]]�LPPDWHULDOL ����������� ����������� �����������E��DPPRUWDPHQWR�GHOOH�LPPRELOL]]�PDWHULDOL ����������� ����������� �����������G��VYDOXWD]�GHL�FUHG�GHOO
DWWLYR�FLUF�H�GLVSRQ�OLTXLGH ����������� ���������� ����������7RWDOH�$PPRUWDPHQWL�H�VYDOXWD]LRQL ����������� ����������� ��������������9DULD]�GHOOH�ULP�PDW�SULPH��VXVV���GL�FRQV��H�PHUFL ����������� ���������� �������������$FFDQWRQDPHQWR�SHU�ULVFKL ����������� ����������� ��������������$OWUL�DFFDQWRQDPHQWL � � � �������� �������������2QHUL�GLYHUVL�GL�JHVWLRQH ����������� ����������� �����������7�R�W�D�O�H��%� ������������ ������������ ������������'LIIHUHQ]D�WUD�YDORUH�H�FRVWL�GHOOD�SURGX]LRQH��$ �%� ����������� ����������� �����������&� 3URYHQWL�H�RQHUL�ILQDQ]LDUL���3URYHQWL�GD�SDUWHFLSD]LRQLD��GD�LPSUHVH�FRQWUROODWH �������� � � � ����������E��GD�LPSUHVH�FROOHJDWH ������ ���������� ��������F��GD�DOWUH�LPSUHVH�SDUWHFLSDWH ������� ������ �����������$OWUL�SURYHQWL�ILQDQ]LDULF��'D WLWROL�LVFULWWL�QHOO
DWW��FLUFRODQWH�FKH�QRQ�FRVW�LPPRELOL]]D]LRQL � � � ���������� ������G��3URYHQWL�GLYHUVL�GDL�SUHFHGHQWL� GD�LPSUHVH�FRQWUROODWH ������� �������� ��������� GD�LPSUHVH�FROOHJDWH �������� ���������� ��������� GD�DOWUL ����������� ���������� ��������������,QWHUHVVL�H�DOWUL�RQHUL�ILQDQ]LDUL� YHUVR�LPSUHVH�FRQWUROODWH � � � �������� �������� YHUVR�LPSUHVH�FROOHJDWH � � � ��������� ��������� YHUVR�DOWUL�SHU�RQHUL�VX�WLWROL � � � ����������� ������������� YHUVR�DOWUL�SHU�DOWUL�RQHUL ILQDQ]LDUL ������������ ������������ ������������7RWDOH����������� ������������ ������������ ������������'� 5HWWLILFKH�GL�YDORUH�GL�DWWLYLWj�ILQDQ]LDULH���5LYDOXWD]LRQLD��GL�SDUWHFLSD]LRQL ������� � � � ����������6YDOXWD]LRQLD��GL�SDUWHFLSD]LRQL ������������ ������������ ���������E��GL�WLWROL�LVFULWWL�QHOO
DWWLYR�FLUFRODQWH �����������7RWDOH�GHOOH�UHWWLILFKH����������� ������������ ������������ ���������(� 3URYHQWL�HG�RQHUL VWUDRUGLQDUL
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���3URYHQWLD��SURYHQWL�GLYHUVL ���������� ����������
����������

���2QHULD��RQHUL�GLYHUVL ������������ ������������ �����������E��PLQXVYDOHQ]H�VWUDRUGLQDULH � � � ����� �������7RWDOH�GHOOH�SDUWLWH�VWUDRUGLQDULH�������� ����������� ����������� ����������5LVXOWDWR�SULPD�GHOOH�LPSRVWH��$�%��&��'��(� ����������� ����������� ��������������,PSRVWH�GHOO
HVHUFL]LR� ,PSRVWH�FRUUHQWL ����������� ������������ ����������� ,PSRVWH�DQWLFLSDWH ����������� � � � � � ����5LVXOWDWR�GHOO
HVHUFL]LRD��FRQVROLGDWR ����������� ����������� �����������E��XWLOH�SHUGLWD�GHOO
HVHUFL]LR�GL�VSHWWDQ]D�GL�WHU]L� XWLOH ��������� � � � �������� SHUGLWD � � � �����������8WLOH��SHUGLWD��GHOO
HVHUFL]LR�GL�SHUWLQHQ]D�GHO�JUXSSR ����������� ����������� �����������
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�����6FKHPL�GHOOR�VWDWR�SDWULPRQLDOH�H�GHO�FRQWR�HFRQRPLFR��HVSUHVVL�LQ�IRUPD�GL�WDEHOOD�FRPSDUDWLYD��GHO�ELODQFLR�G¶HVHUFL]LR�GL�$VWDOGL�SHU�JOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH�GHO������������H������
%,/$1&,2�',�(6(5&,=,2�,1�(852 ���������� ���������� ����������67$72�3$75,021,$/($77,92$� &UHGLWL�YHUVR�6RFL�SHU�YHUVDPHQWL�DQFRUD�GRYXWL� � � � � � �%� ,PPRELOL]]D]LRQL�,�� ,PPRELOL]]D]LRQL�LPPDWHULDOL����&RVWL�GL�LPSLDQWR�H�GL�DPSOLDPHQWR ���������� ���������� ���������'LULWWL�GL�EUHYHWWR�LQGXVWULDOH�H�GLULWWL�GL�XWLOL]]D]LRQH�GHOOH�RSHUH�G
LQJHJQR �������� �������� ������������&RQFHVVLRQL��OLFHQ]H��PDUFKL�H�GLULWWL�VLPLOL �������� � � � � � ���$YYLDPHQWR � � � ������������,PPRELOL]]D]LRQL�LQ�FRUVR�H�DFFRQWL �������� � � � � � ���$OWUH��D��&RVWL�GL�LQVWDOOD]LRQH�FDQWLHUH ���������� ���������� ����������E��&RVWL�GL�HODERUD]LRQH�JDUH ���������� �������� ��������F��$OWUH ����������� ����������� �����������7RWDOH�$OWUH ����������� ����������� �����������7RWDOH�,�� ,PPRELOL]]D]LRQL�LPPDWHULDOL ����������� ����������� �����������,,�� ,PPRELOL]]D]LRQL PDWHULDOL���7HUUHQL�H�IDEEULFDWL ���������� ����������� �������������,PSLDQWL�H�PDFFKLQDULRD��,PSLDQWL�VSHFLILFL ���������� ���������� ����������E��,PSLDQWL�JHQHULFL ���������� ���������� ����������F��1DWDQWL ������� � � � � � �7RWDOH�LPSLDQWL�H�PDFFKLQDULR ����������� ���������� �������������$WWUH]]DWXUH�LQGXVWULDOL�H�FRPPHUFLDOLD��(VFDYDWRUL��SDOH��DXWRPH]]L�SHVDQWL ���������� ���������� ����������E��$XWRPH]]L�OHJJHUL��QDYL ���������� �������� ��������F��$WWUH]]DWXUD�YDULD�H�PLQXWD �������� �������� ��������G��&RVWUX]LRQL�OHJJHUH �������� �������� ����������H��&DVVHIRUPL�H�SDODQFROH�PHWDOOLFKH �������� �������� ��������7RWDOH�$WWUH]]�LQG�OL�H�FRPP�OL ���������� ���������� ������������$OWUL�EHQLD��0RELOL��DUUHGL�H�PDFFKLQH�G
XIILFLR �������� �������� ��������E��0DFFKLQH�H�VLVWHPL�G
XIILFLR�HOHWWURQLFL �������� �������� ��������F��%HQL�JUDWXLWDPHQWH�GHYROYLELOL ���������� � � � � � �7RWDOH�$OWUL�EHQL ���������� ���������� ������������,PPRELOL]]D]LRQL�LQ�FRUVR�H�DFFRQWL ���������� �������� �������7RWDOH�,,�� ,PPRELOL]]D]LRQL�PDWHULDOL ����������� ����������� �����������,,,� ,PPRELOL]]D]LRQL�ILQDQ]LDULH��3DUWHFLSD]LRQL�LQ� � � �D��,PSUHVH�FRQWUROODWH ����������� ����������� �����������E��,PSUHVH�FROOHJDWH ���������� ����������� �����������F��$OWUH�LPSUHVH ���������� ���������� ����������7RWDOH 3DUWHFLSD]LRQL ����������� ����������� �������������&UHGLWL��D��9HUVR�LPSUHVH�FRQWUROODWH ����������� ����������� �����������E��9HUVR�LPSUHVH�FROOHJDWH ���������� ���������� �����������F��9HUVR�DOWULF����$OWUH�LPSUHVH�SDUWHFLSDWH �������� ���������� ��������F����$OWUL ����������� ���������� ��������7RWDOH�YHUVR�DOWUL ����������� ����������� ��������
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7RWDOH�&UHGLWL ����������� ����������� �������������$]LRQL�SURSULH �������� �������� ��������7RWDOH�,,,�� ,PPRELOL]]D]LRQL�ILQDQ]LDULH ������������ ����������� �����������7�R�W�D�O�H��,�P�P�R�E�L�O�L�]�]�D�]�L�R�Q�L��%� ������������ ������������ ������������&� $WWLYR�FLUFRODQWH��,�� 5LPDQHQ]H��0DWHULH�SULPH��VXVVLGLDULH�H�GL�FRQVXPR ����������� ����������� ������������3URGRWWL�LQ�FRUVR�GL�ODYRUD]LRQH�H�VHPLODYRUDWL � � � ����������� ������������/DYRUL�LQ�FRUVR�VX�RUGLQD]LRQH ������������ ������������ ��������������3URGRWWL�ILQLWL�H�PHUFL ����������� ����������� �������������%HQL�H�PDWHULDOL�YLDJJLDQWL ���������� �������� ��������7RWDOH�,�± 5LPDQHQ]H ������������ ������������ ������������,,�� &UHGLWL��9HUVR�&OLHQWL(VLJLELOL�HQWUR�O
HVHUFL]LR�VXFFHVVLYR ������������ ������������ ������������2OWUH�O
HVHUFL]LR�VXFFHVVLYR ���������� �������� ����������7RWDOH�&UHGLWL�YHUVR�L�FOLHQWL ������������ ������������ ��������������9HUVR�LPSUHVH�FRQWUROODWH ����������� ����������� �������������9HUVR�LPSUHVH�FROOHJDWH ����������� ����������� �������������9HUVR�&RQWUROODQWL ������ � � � � � ���9HUVR�DOWULD��(UDULR ����������� ����������� �����������E��3HUVRQDOH �������� �������� ��������F��(QWL�SUHYLGHQ]LDOL ���������� �������� ��������G��'HSRVLWL�FDX]LRQDOL���± (VLJLELOL�2OWUH�O
HVHUFL]LR�VXFFHVVLYR �������� �������� ��������H��$OWUH�LPSUHVH�SDUWHFLSDWH ���������� ���������� ����������I��GLYHUVL ����������� ����������� �����������7RWDOH�YHUVR�DOWUL ������������ ����������� �����������7RWDOH�,,�± &UHGLWL ������������ ������������ ������������,,,� $WWLYLWj�ILQDQ]LDULH FKH�QRQ�FRVWLW�LPPRELOL]]D]LRQL��$OWUL�WLWROL ����������� ����������� �����������,9� 'LVSRQLELOLWj�OLTXLGH��'HSRVLWL�EDQFDUL�H�SRVWDOL ������������ ����������� �������������'DQDUR�H�YDORUL�LQ�FDVVD �������� �������� ��������7RWDOH�,9�� 'LVSRQLELOLWj�OLTXLGH ������������ ����������� �����������7�R�W�D�O�H��$�W�W�L�Y�R� F�L�U�F�R�O�D�Q�W�H� &� ������������ ������������ ������������'� 5DWHL�H�ULVFRQWL���± 5DWHL�H�ULVFRQWL�RUGLQDUL ���������� ���������� �������������± 5LVFRQWL�VX�SHUGLWH�VX�FDPEL�GD�ULSDUWLUH � � � ������� ������������������ ���������� ����������7�2�7�$�/�(� $�7�7�,�9�2 ������������ ������������ ������������
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3$66,92$� 3DWULPRQLR�QHWWR,�� &DSLWDOH ����������� ����������� �����������,,�� 5LVHUYD�GD�VRSUDSSUH]]R�GHOOH�D]LRQL ���������� ���������� � � �,,,�� 5LVHUYH�GL�ULYDOXWD]LRQH � � � � � � � � �,9�� 5LVHUYD�OHJDOH ���������� ���������� ����������9�� 5LVHUYD�SHU�D]LRQL�SURSULH�LQ�SRUWDIRJOLR �������� �������� ��������9,�� 5LVHUYH�VWDWXWDULH � � � � � � � � �9,,�� $OWUH�ULVHUYH��5LVHUYD�R�GLVDYDQ]R�GD�FRQYHUVLRQH ����������� ����������� �������������5LVHUYD�SHU�ULVFKL�VSHFLDOL �������� �������� ����������5LVHUYD�VWUDRUGLQDULD ���������� ���������� ������������5LVHUYD�GD�GLVDYDQ]R�GL�IXVLRQH ����������� � � � � � ���'LIIHUHQ]D�GD�WUDGX]LRQH�HXUR � ������ � � � ������������� ����������� �����������9,,,�� 8WLOL��SHUGLWH��SRUWDWH�D�QXRYR � � � � � �,;�� 8WLOH��SHUGLWD��GHOO
HVHUFL]LR ����������� ���������� ����������7�R�W�D�O�H��3�D�W�U�L�P�R�Q L R��Q�H�W�W�R� $� ������������ ������������ �����������%� )RQGL�SHU�ULVFKL�HG�RQHUL��$OWULD��SHU�ULVFKL�FRQWUDWWXDOL ����������� ����������� �����������E��SHU�ULVFKL�VX�SDUWHFLSD]LRQL ����������� �������� � � ������������ ����������� �����������&� 7UDWWDPHQWR�GL�ILQH�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR ���������� ���������� ����������'� 'HELWL��'HELWL�SHU�REEOLJD]LRQL2OWUH�O
HVHUFL]LR�VXFFHVVLYR ����������� ����������� ������������'HELWL�YHUVR�EDQFKH(QWUR�O
HVHUFL]LR�VXFFHVVLYR ������������ ������������ �����������2OWUH�O
HVHUFL]LR�VXFFHVVLYR ����������� ������������ �����������7RWDOH�GHELWL�YHUVR�EDQFKH ������������ ������������ ��������������$FFRQWL(QWUR�O
HVHUFL]LR�VXFFHVVLYR ����������� ����������� �����������2OWUH�O
HVHUFL]LR�VXFFHVVLYR ����������� ����������� �����������7RWDOH�GHELWL�SHU�DFFRQWL ����������� ����������� �������������'HELWL�YHUVR�IRUQLWRUL(QWUR�O
HVHUFL]LR�VXFFHVVLYR ������������ ����������� �����������2OWUH�O
HVHUFL]LR�VXFFHVVLYR ���������� ���������� ����������7RWDOH�GHELWL�YHUVR�IRUQLWRUL ������������ ����������� �������������'HELWL�SHU�WLWROL�GL�FUHGLWR � � � � � � ���������'HELWL�YHUVR�,PSUHVH�FRQWUROODWH ������������ ����������� �������������'HELWL�YHUVR�,PSUHVH�FROOHJDWH ����������� ����������� ��������������'HELWL�YHUVR�FRQWUROODQWL � � � �������� �������������'HELWL�WULEXWDUL ����������� ���������� �������������'HELWL�YHUVR�LVWLWXWL�GL�SUHYLGHQ]D�H�GL�VLFXUH]]D�VRFLDOH ���������� ���������� �������������$OWUL�GHELWLD��$OWUH�LPSUHVH�SDUWHFLSDWH ���������� ���������� ����������E��'HSRVLWL�H�FDX]LRQL���(VLJLELOL�2OWUH�O
HVHUFL]LR�VXFFHVVLYR ������� ������ �������F��9HUVR�LO�SHUVRQDOH ���������� ���������� ����������G��'LYHUVL ����������� ����������� �����������7RWDOH�$OWUL�GHELWL ����������� ����������� �����������7�R�W�D�O�H��'�H�E�L�W�L��'� ������������ ������������ ������������
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(� 5DWHL�H�ULVFRQWL���± 5DWHL�H�ULVFRQWL�RUGLQDUL ���������� ���������� �������������± 5LVFRQWL�VX�XWLOL�VX�FDPEL�GD�ULSDUWLUH � � � �������� ������������������ ���������� ����������7�2�7�$�/�(� 3�$�6�6�,�9�2 ������������ ������������ ������������&217,�'
25',1( � � � � � � � � �$� *DUDQ]LH�SHUVRQDOL��)LGHMXVVLRQL�SHU�DSHUWXUH�GL�FUHGLWRD��± 9HUVR�FRQWUROODWH ����������� ����������� �����������E��± 9HUVR�FROOHJDWH ����������� ����������� �����������F��± 9HUVR�WHU]L ����������� ����������� ����������7RWDOH�ILGHMXVV�SHU�DSHUWXUH�GL�FUHGLWR ������������ ������������ ��������������)LGHMXVVLRQL�SHU�ODYRULD��± 9HUVR�FRQWUROODWH ������������ ������������ ������������E��± 9HUVR�FROOHJDWH ������������ ������������ ������������F��± 9HUVR�WHU]L ������������ ������������ ������������7RWDOH�ILGHMXVV�SHU�ODYRUL �������������� ������������ ��������������$OWUH�ILGHMXVVLRQL ������������ ������������ ������������7�R�W�D�O�H��$� �������������� �������������� ��������������%� $OWUL�FRQWL�G
RUGLQH���± %HQL�GL�WHU]L�LQ�OHDVLQJ ����������� ����������� ��������������± )DFWRUV�SHU�ULVFKLR�GL�UHJUHVVR ������������ ����������� �����������7�R�W�D�O�H��%� ������������ ����������� �����������&� *DUDQ]LH�UHDOL � � � ����������� � � �'� )LGHMXVVLRQL�GL�WHU]L�LQ�QRVWUR�IDYRUH ����������� ���������� �����������7�2�7�$�/�(� &�2�1�7�,���'
�2�5�'�,�1�( �������������� �������������� ��������������
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&2172�(&2120,&2$� 9DORUH�GHOOD�SURGX]LRQH���5LFDYL�GHOOH�SUHVWD]LRQLD��GD�DSSDOWL ������������ ������������ ��������������9DULD]�GHOOH�ULP�GL�SURGRWWL�LQ�FRUVR�GL�ODY���VHPLODY��H�ILQLWL � ����������� ���������� ������������9DULD]LRQL�GHL�ODYRUL�LQ�FRUVR�VX�RUGLQD]LRQH ����������� ���������� �������������,QFUHPHQWL�,PPRELOL]]D]LRQL�SHU�ODYRUL�,QWHUQL ����������� ����������� � � ���$OWUL�ULFDYL�H�SURYHQWL ����������� ����������� �����������7�R�W�D�O�H��$� ������������ ������������ ������������%� &RVWL�GHOOD�SURGX]LRQH��3HU�PDWHULH�SULPH��VXVVLGLDULH��GL�FRQVXPR�H�GL�PHUFL ����������� ����������� �������������3HU�VHUYL]L ������������ ������������ ��������������3HU�JRGLPHQWR�EHQL�GL�WHU]L ����������� ����������� �������������3HU�LO�SHUVRQDOHD��6DODUL�H�VWLSHQGL ����������� ����������� �����������E��2QHUL�VRFLDOL ����������� ����������� �����������F��7UDWWDPHQWR�GL�ILQH�UDSSRUWR ���������� ���������� ����������H��$OWUL�FRVWL ���������� ���������� ����������7RWDOH�FRVWR�SHU�LO�SHUVRQDOH ����������� ����������� ��������������$PPRUWDPHQWL�H�VYDOXWD]LRQLD��$PPRUWDPHQWR�GHOOH�LPPRELOL]]�LPPDWHULDOL ����������� ���������� �����������E��$PPRUWDPHQWR�GHOOH�LPPRELOL]]�PDWHULDOL ���������� ���������� ����������G��6YDOXWD]�GHL�FUHGLWL�FRPSUHVL�QHOO
DWWLYR�FLUFRODQWH ����������� �������� ��������7RWDOH�FRVWR�SHU�DPPRUWDPHQWL�H�VYDOXWD]LRQL ����������� ����������� ��������������9DULD]�GHOOH�ULP�PDW�SULPH��VXVV���GL�FRQV��H�PHUFL � ���������� � ������� �������������$FFDQWRQDPHQWR�SHU�ULVFKL ����������� ���������� ��������������$OWUL�DFFDQWRQDPHQWL � � � �������� �������������2QHUL�GLYHUVL�GL�JHVWLRQH ����������� ����������� �����������7�R�W�D�O�H��%� ������������ ������������ ������������'LIIHUHQ]D�WUD�YDORUH�H�FRVWL�GHOOD�SURGX]LRQH��$�%� ����������� ����������� �����������&� 3URYHQWL�H�RQHUL�ILQDQ]LDUL���3URYHQWL�GD�SDUWHFLSD]LRQLD��� GD�LPSUHVH�FRQWUROODWH ���������� ���������� ����E��� GD�LPSUHVH�FROOHJDWH �������� ���������� ������F��� GD�DOWUH�LPSUHVH ���������� � � � � � ����������� ����������� ���������$OWUL�SURYHQWL�ILQDQ]LDULF��GD�WLWROL�LVFULWWL�QHOO
DWWLYR�FKH�QRQ�FRVW�SDUWHFLSD]LRQL � � � ���������� ������G��3URYHQWL�GLYHUVL�GDL�SUHFHGHQWL���� GD�LPSUHVH�FRQWUROODWH � � � �������� �������������� GD�LPSUHVH�FROOHJDWH � � � ���������� ������������ GD�DOWUL ����������� ���������� ���������������������� ����������� ��������������,QWHUHVVL�H�DOWUL�RQHUL�ILQDQ]LDULD��� YHUVR�LPSUHVH�FRQWUROODWH � � � � ���������� � ����������E��� YHUVR�LPSUHVH�FROOHJDWH � � � � �������� � ������F��� YHUVR�DOWUL�SHU�RQHUL�VX�WLWROL � � � � ���������� � �����������G��� YHUVR�DOWUL�SHU�DOWUL�RQHUL�ILQDQ]LDUL � ����������� � ����������� � ������������ ����������� � ����������� � �����������7RWDOH����������� � ����������� � ���������� � �����������'� 5HWWLILFKH�GL�YDORUH�GL�DWWLYLWj�ILQDQ]LDULH���6YDOXWD]LRQL�H�3HUGLWHD��GL�SDUWHFLSD]LRQL � ����������� � ����������� � �����������E��GL�WLWROL�LVFULWWL�QHOO
DWWLYR�FLUFRODQWH � ���������� � � � � � �
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(� 3URYHQWL�HG�RQHUL�VWUDRUGLQDUL���3URYHQWLD��� SURYHQWL�VWUDRUGLQDUL ���������� ���������� �������������2QHULD��� RQHUL�VWUDRUGLQDUL � ��������� � ���������� � ����������E��� ,PSRVWH�HVHUFL]L�SUHFHGHQWL � ���������� � � � � � �F��� PLQXVYDOHQ]H�VWUDRUGLQDULH � �������� � � � � ������7RWDOH�GHOOH�SDUWLWH�VWUDRUGLQDULH�������� � ���������� � ���������� ����������5LVXOWDWR�SULPD�GHOOH�LPSRVWH��$�%��&��'��(� ����������� ����������� ��������������,PSRVWH�VXO�UHGGLWR�GHOO
HVHUFL]LR� ,PSRVWH�FRUUHQWL� � ����������� � ���������� � ����������� ,PSRVWH�DQWLFLSDWH ����������� � � ����8WLOH��SHUGLWD��GHOO
HVHUFL]LR ����������� ���������� ����������



3URVSHWWR�,QIRUPDWLYR��

���

�����5HOD]LRQL�GHOOD�VRFLHWj�GL�UHYLVLRQH��UHODWLYH�DL�ELODQFL�G¶HVHUFL]LR�H�FRQVROLGDWL�SHU�JOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH�GHO������������H������
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�����5HOD]LRQL�GHO�&ROOHJLR�6LQGDFDOH�UHODWLYH�DL�ELODQFL�G¶HVHUFL]LR�H�FRQVROLGDWL�SHU�JOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH�GHO������������H������
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������(VWUDWWR�GHO�3DWWR�3DUDVRFLDOH�UHGDWWR�DL�VHQVL�GHO¶DUW������GHO�5HJRODPHQWR�&RQVRE�
(675$772�'(,�3$77,�3$5$62&,$/,�$,�6(16,�'(//¶$57������'(/�'��/*6��1�����'(/����)(%%5$,2������(�'(*/,�$57,&2/,�����(�����'(/�5(*2/$0(172�&2162%�1� ������'(/����0$**,2������(�68&&(66,9(�02',),&$=,21,
�� 6RFLHWj� L� FXL� VWUXPHQWL� ILQDQ]LDUL� VRQR� RJJHWWR� GHO� SDWWR� SDUDVRFLDOH��$VWDOGL� 6�S�$��� FRQ� VHGH� LQ�5RPD��9LD�*�9��%RQD� ��� �OD� ³6RFLHWj´��� FDSLWDOH� VRFLDOH� LQWHUDPHQWH� VRWWRVFULWWR� H� YHUVDWR� SDUL� D�(XUR�������������VXGGLYLVR�LQ�Q�������������D]LRQL�RUGLQDULH�GHO�YDORUH�QRPLQDOH�GL�(XUR���FLDVFXQD��,Q�GDWD����PDU]R�������O¶$VVHPEOHD�VWUDRUGLQDULD�GHOOD�6RFLHWj�KD�GHOLEHUDWR��WUD�O¶DOWUR��XQ�DXPHQWR��D�SDJDPHQWR�LQ�YLD�VFLQGLELOH��GHO�FDSLWDOH�VRFLDOH�FRQ�HVFOXVLRQH�GHO�GLULWWR�GL�RS]LRQH�DL�VHQVL�GHOO¶DUW��������TXLQWR�FRPPD�� GHO� &RGLFH� &LYLOH� GD� SRUUH� D� VHUYL]LR� GHOO¶RIIHUWD� SXEEOLFD� H� GL� VRWWRVFUL]LRQH� GL� PDVVLPH� Q������������� D]LRQL� �OD� ³2IIHUWD� *OREDOH´��� SHU� XQ� PDVVLPR� GL� QRPLQDOL� (XUR� ������������ GD� HIIHWWXDUVL�PHGLDQWH�HPLVVLRQH�GL�PDVVLPH�Q�������������D]LRQL�RUGLQDULH�GHO�YDORUH�QRPLQDOH�GL�(XUR���FLDVFXQD��JRGLPHQWR����JHQQDLR�������,Q�FDVR�GL� LQWHJUDOH�VRWWRVFUL]LRQH�GL�GHWWR�DXPHQWR�GHO�FDSLWDOH�� LO�FDSLWDOH�VRFLDOH� GHOOD� 6RFLHWj� D� VHJXLWR� GHOO¶2IIHUWD�*OREDOH� VDUj� SDUL� D� (XUR� ������������ VXGGLYLVR� LQ� QXPHUR������������D]LRQL�GDO�YDORUH�QRPLQDOH�GL�(XUR���FLDVFXQD�

,Q�GDWD����PDJJLR�������JOL�D]LRQLVWL�)LQHWXSDU�± )LQDQFH�(WXGH�3DUWHFLSDWLRQV�6�$��H�)LQDVW�6�U�O���L�³3ULPL�6RFL´��� %DQFD� GL� 5RPD� 6�S�$�� H� ,QWHUEDQFD� 6�S�$�� �JOL� ³,QYHVWLWRUL� )LQDQ]LDUL´�� H� )$�0,�� 6�$�� �³)$0,´���FROOHWWLYDPHQWH�� L� 3DUWHFLSDQWL´�� KDQQR� VRWWRVFULWWR� XQ� SDWWR� SDUDVRFLDOH� �LO� ³3DWWR� 3DUDVRFLDOH´��FRQFHUQHQWH�WXWWH�OH�D]LRQL�RUGLQDULH�GHOOD�6RFLHWj�GDJOL�VWHVVL�GHWHQXWH�
��� 6RJJHWWL� DGHUHQWL� DO� 3DWWR� 3DUDVRFLDOH� H� SDUWHFLSD]LRQL� &RQIHULWH�� � OD� VHJXHQWH� WDEHOOD� LQGLFD� LO�QXPHUR� GHOOH� D]LRQL� FRQIHULWH� QHO� 3DWWR� 3DUDVRFLDOH� GDL� 3DUWHFLSDQWL� H� OD� SHUFHQWXDOH� GD� HVVH�UDSSUHVHQWDWD�ULVSHWWR�VLD�DO� WRWDOH�GHOOH�D]LRQL�FRQIHULWH�QHO�SDWWR�SDUDVRFLDOH�VLD�DO�QXPHUR�WRWDOH�GHOOH�D]LRQL�$VWDOGL��SULPD�H�GRSR�O¶RIIHUWD�*OREDOH��,�GDWL�H�OH�SHUFHQWXDOL�SRVW�2IIHUWD�*OREDOH�VL�ULIHULVFRQR�DOOD�VLWXD]LRQH�HVLVWHQWH�LQ�FDVR�GL�WRWDOH�FROORFDPHQWR�GHOOH�Q�������������D]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH�H�GL�LQWHJUDOH�HVHUFL]LR�GHOO¶2S]LRQH�*UHHQVKRH�
$]LRQLVWD Q��D]LRQL�SUH�2IIHUWD�*OREDOH ��GHO�FDSLWDOH�$VWDOGL�SUH�2IIHUWD�*OREDOH $]LRQL�SRVW�2IIHUWD�*OREDOH�H�SRVW�*UHHQVKRH ��GHO�FDSLWDOH�$VWDOGL�SRVW�2IIHUWD�*OREDOH�H�SRVW�*UHHQVKRH

��FRQIHULWD�QHO�SDWWR�SDUDVRFLDOH�ULVSHWWR�DO�WRWDOH�GHOOH�D]LRQL�FRQIHULWH�QHO�SDWWR�SDUDVRFLDOH)LQ�DVW�6�U�O�� ���������� ����� ���������� ����� �����)LQHWXSDU�6�$���
� ���������� ����� ���������� ����� �����)D�PL�6�$� ��������� ���� ��������� ���� ����%DQFD�GL�5RPD�6�S�$� ��������� ���� ��������� ���� ����,QWHUEDQFD�6�S�$� ���������� ����� ��������� ���� ����7RWDOH�D]LRQL�FRQIHULWH�QHO�3DWWR�3DUDVRFLDOH ���������� ����� ���������� �����
7RWDOH�D]LRQL�GHOOD�6RFLHWj ���������� ����������

�
��,O�FDSLWDOH�VRFLDOH�GL�)LQHWXSDU�q�LQWHUDPHQWH�GHWHQXWR�GD�)LQHWXSDU�,QWHUQDWLRQDO�6�$���VRFLHWj�D�VXD�YROWD�LQWHUDPHQWH�SDUWHFLSDWD�GD�)LQ�DVW��6�U�O��
$OOD�GDWD�GHOOD�VRWWRVFUL]LRQH�GHO�3DWWR�3DUDVRFLDOH��H�TXLQGL�SULPD�GHOO¶HIIHWWXD]LRQH�GHOO¶2IIHUWD�*OREDOH�� OD�6RFLHWj�q�FRQWUROODWD��DL�VHQVL�GHJOL�DUWW�������GHO�&RGLFH�&LYLOH�H����GHO�7HVWR�8QLFR��GD�)LQ�DVW��6�U�O��FKH�GHWLHQH� LO� ������ GHO� FDSLWDOH� VRFLDOH�� GL� FXL� LO� ������ GLUHWWDPHQWH� H� LO� ������ LQGLUHWWDPHQWH�� DWWUDYHUVR� OD�FRQWUROODWD�)LQHWXSDU 6�$���7UDWWDQGRVL�GL�SDUWHFLSD]LRQH�FKH�DVVLFXUD�DOOD�)LQ�DVW��6�U�O�� OD�PDJJLRUDQ]D�GHL�YRWL�HVHUFLWDELOL�QHOO¶$VVHPEOHD�RUGLQDULD��HVVD�q�GD�TXDOLILFDUVL�FRPH�FRQWUROOR�GL�GLULWWR�DL�VHQVL�GHOO¶DUW��������FRPPD���GHO�&RGLFH�&LYLOH�
,Q�FDVR�GL�WRWDOH�FROORFDPHQWR�GHOOH�Q�������������D]LRQL�RJJHWWR�GHOO¶2IIHUWD�*OREDOH�H�GL�LQWHJUDOH�HVHUFL]LR�GHOO¶RS]LRQH�*UHHQVKRH��OD�TXRWD�GL�D]LRQL�GHWHQXWH�GLUHWWDPHQWH���������H�LQGLUHWWDPHQWH���������GD�)LQ�DVW��6�U�O��VDUj�GHO��������H�SHUWDQWR�TXHVW¶XOWLPD�FRQWLQXHUj�D�FRQWUROODUH�GL�GLULWWR�OD�6RFLHWj��
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�� &RQWHQXWR�GHO�3DWWR�3DUDVRFLDOH
��� %ORFFR� ,�3DUWHFLSDQWL�VL�VRQR�LPSHJQDWL�D�QRQ�WUDVIHULUH�OH�D]LRQL�FRQIHULWH�QHO�3DWWR�3DUDVRFLDOH�SHU�XQ�SHULRGR� GL� ��� PHVL� GDOO¶LQL]LR� GHOOH� QHJR]LD]LRQL� VXO� 0HUFDWR� 7HOHPDWLFR� $]LRQDULR� GHOOH� D]LRQL� GHOOD�6RFLHWj�
��� 6LQGDFDWR�GL�9RWR�� ,Q�FDVR�GL�QRPLQD�GL�XQ�QXRYR�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�� L�3DUWHFLSDQWL� VL� VRQR�LPSHJQDWL�D�YRWDUH�FRQJLXQWDPHQWH� LQ�DVVHPEOHD� OH�GHOLEHUD]LRQL� UHODWLYH�DOOD�QRPLQD�GHL�FRQVLJOLHUL�GL�DPPLQLVWUD]LRQH��$�WDO�ILQH��L�3DUWHFLSDQWL�VL�VRQR�LPSHJQDWL�D�GHSRVLWDUH�FRQJLXQWDPHQWH�OH�SURSRVWH�GL�QRPLQD�DOOD� FDULFD�GL� DPPLQLVWUDWRUH� DL� VHQVL� GHOO¶DUW�� ���� WHU]R� FRPPD�� GHOOR�6WDWXWR�� 7DOL� SURSRVWH� GL�QRPLQD�GRYUDQQR�SUHYHGHUH�XQ�QRPLQDWLYR�SURSRVWR� GD� ,QWHUEDQFD�6�S�$��� XQ�QRPLQDWLYR�SURSRVWR� GD�%DQFD�GL�5RPD�6�S�$���HG�XQ�QRPLQDWLYR�SURSRVWR�GD�)$0,��,�3ULPL�6RFL�LQGLFKHUDQQR�QRQ�PHQR�GL�RWWR�QRPLQDWLYL� GD� LQVHULUH� QHOOH� SURSRVWH� GL� QRPLQD� HG� LO� &RQVLJOLR� GL� DPPLQLVWUD]LRQH� QRQ� GRYUj� HVVHUH�FRPSRVWR�GD�PHQR GL�XQGLFL�FRPSRQHQWL�
��� 3DWWR�GL�&RQVXOWD]LRQH��,�3DUWHFLSDQWL�VL�VRQR�LPSHJQDWL�D�FRQVXOWDUVL�SHU�YDOXWDUH�OH�ULVSHWWLYH�LQWHQ]LRQL�GL�YRWR�GD�HVSULPHUH�QHOOH�DVVHPEOHH�FKLDPDWH�D�GHOLEHUDUH���D��LQ�VHGH�RUGLQDULD�VXOOD�DSSURYD]LRQH�GL�ELODQFL� H� VXOOD� GLVWULEX]LRQH� GHJOL� XWLOL� DL� VRFL�� �E�� LQ� VHGH� VWUDRUGLQDULD� VXOOH�PRGLILFKH� VWDWXWDULH�� VXOOH�IXVLRQL� H� VXOOH� VFLVVLRQL�� /H� FRQVXOWD]LRQL� WUD� L� 3DUWHFLSDQWL� VL� VYROJHUDQQR� QHOO¶DPELWR� GHO� &RPLWDWR� GL�&RQVXOWD]LRQH� GL� FXL� DO� VXFFHVVLYR� SXQWR� ���� LQ� XQ� WHUPLQH ULFRPSUHVR� WUD� LO� � YHQWHVLPR� HG� LO� GHFLPR�JLRUQR�DQWHFHGHQWH� OD�GDWD�VWDELOLWD�SHU� OD�SULPD�FRQYRFD]LRQH�GHOO¶DVVHPEOHD�RUGLQDULD�R�VWUDRUGLQDULD�FRQYRFDWD�SHU�OD�WUDWWD]LRQH�GHJOL�DUJRPHQWL�GL�FXL�VRSUD�
��� &RPLWDWR�GL�&RQVXOWD]LRQH��3HU� O¶DWWXD]LRQH�GHO�3DWWR�GL�&RQVXOWD]LRQH�GL�FXL�DO�SUHFHGHQWH�SXQWR������ L�3DUWHFLSDQWL�KDQQR�FRVWLWXLWR�XQ�&RPLWDWR�GL�&RQVXOWD]LRQH� IRUPDWR�GD�XQ�UDSSUHVHQWDQWH�GHVLJQDWR�GD�FLDVFXQR�GHL�3ULPL�6RFL��GD�XQ�UDSSUHVHQWDQWH�GHVLJQDWR�GD�%DQFD�GL�5RPD�6�S�$���GD�XQ�UDSSUHVHQWDQWH�GHVLJQDWR�GD�,QWHUEDQFD�6�S�$��H�GD�XQ�UDSSUHVHQWDQWH�GHVLJQDWR�GD�)$0,��,O�&RPLWDWR�GL�FRQVXOWD]LRQH�q�SUHVLHGXWR�GDO�UDSSUHVHQWDQWH�GHVLJQDWR�GD�)LQDVW�6�U�O���,O�&RPLWDWR�GL�FRQVXOWD]LRQH�VL�ULXQLVFH�SUHVVR�OD�VHGH�GL�)LQDVW�6�U�O��R�LQ�DOWUR�OXRJR�LQGLFDWR�GDO�3UHVLGHQWH��SXUFKq�LQ�,WDOLD��
�� 'XUDWD�GHO�3DWWR�3DUDVRFDOH� LO�3DWWR�3DUDVRFLDOH�KD�SUHVR�HIILFDFLD�D�SDUWLUH�GDOOD�GDWD�GL�SURYYHGLPHQWR�GL�DPPLVVLRQH�D�TXRWD]LRQH�GHOOH�D]LRQL�GHOOD�6RFLHWj�H�± VDOYR�LO�SL��EUHYH�WHUPLQH�GL����PHVL�SUHYLVWR�SHU�LO�%ORFFR�GL�FXL�DO�SXQWR������ ULPDUUj�LQ�YLJRUH�H�VLQR�DO�GHFRUVR�GHO�WHUPLQH�GL���DQQL�GDOOD�GDWD�GL�LQL]LR�GHOOH�QHJR]LD]LRQL�VXO�0HUFDWR�7HOHPDWLFR�$]LRQDULR��OD�³'DWD�GL�6FDGHQ]D´���,O�3DWWR�3DUDVRFLDOH�FHVVHUj�GL� DYHUH� HIILFDFLD� DQFKH� DQWHFHGHQWHPHQWH� DOOD� � 'DWD� GL� 6FDGHQ]D� � QHL� FRQIURQWL� GL� TXHOO¶,QYHVWLWRUH�)LQDQ]LDULR�FKH�GRYHVVH�SHUPDQHUH�QHOOD�WLWRODULWj�GL�XQD�SDUWHFLSD]LRQH�QHO�FDSLWDOH�GHOOD�6RFLHWj�LQIHULRUH�DO�����$L� ILQL�GHO�FRPSXWR�GHOO¶DPPRQWDUH�GHOOD�SDUWHFLSD]LRQH�QHO�&DSLWDOH�GHOOD�6RFLHWj�VL�FRQVLGHUDQR�SHUWLQHQWL�D�FLDVFXQ�,QYHVWLWRUH�)LQDQ]LDULR�WXWWH�OH�SDUWHFLSD]LRQL�QHO�FDSLWDOH�GHOOD�6RFLHWj�SRVVHGXWH�GDO�*UXSSR� EDQFDULR� GL� DSSDUWHQHQ]D�� ,O� 3DWWR� 3DUDVRFLDOH� FHVVHUj� DOWUHVu� GL� DYHUH� HIILFDFLD�DQWHFHGHQWHPHQWH�DOOD�'DWD�GL�6FDGHQ]D��QHL�FRQIURQWL�GL�)$0,�TXDORUD�OD�SDUWHFLSD]LRQH�GHOOD�VWHVVD�DO�FDSLWDOH�GHOOD�6RFLHWj�GRYHVVH�VFHQGHUH�DO�GL�VRWWR�GHOO¶���
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