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,QQDQ]L�WXWWR�XQD�EHOOD�QRWL]LD��DEELDPR�VXSHUDWR�OD�VRJOLD�GHL�VHLFHQWR�VRFL��SHU�O¶HVDWWH]]D�VLDPR�DUULYDWL�DOQXPHUR�����GL�LVFUL]LRQH�DOO¶,�453�&/8%��3ULPD�GL�UDFFRQWDUYL�EUHYHPHQWH�FRPH�q�DQGDWR�LO�QRVWUR�SULPR,453�0HHWLQJ� D�3RUGHQRQH�� YL� GLUz�GL� XQD� QRVWUD� LQL]LDWLYD� FKH� DEELDPR� LQ� DQLPR�GL�PHWWHUH� LQ� HVVHUH� DSDUWLUH� GD� VXELWR�� 6LFFRPH� DOFXQL� QRVWUL� VRFL�� QHRILWL� GHO� &:�� VL� ODPHQWDQR� GL� FHUWL� FRUULVSRQGHQWL� FKHYLDJJLDQR�D�YHORFLWj� VWUDWRVIHULFKH��DFFRJOLHQGR�L� ORUR�GHVLGHUL�� QRL�VLDPR� OLHWL�GL�SURSRUUH�XIILFLDOPHQWHDOOD�QRVWUD�&:�IUDWHUQLW\�GL�GHVWLQDUH�OD�IUHTXHQ]D��������VXJOL�RWWDQWD�PHWUL���GDOOH�RUH�������87&�LQSRL�� DOOH� HPLVVLRQL�456�� 7XWWL� JOL� DPLFL� FKH� WUDVPHWWRQR� OHQWDPHQWH LQ� &:� SRWUDQQR� ULXQLUVL� LQ� TXHOODSUHFLVD�IUHTXHQ]D�GHJOL�RWWDQWD�PHWUL�H�Ou�IDUH�WUDQTXLOODPHQWH�462��%DVWHUj�FKH�RJQXQR�GL�QRL�VSDUJD�OD�YRFHH�YDGD�VX�WDOH�IUHTXHQ]D��GDOOH�������87&�LQ�SRL��SHU�GDU�PRGR�DJOL�DPLFL�PHQR�YHORFL�GL�SRWHU�IDUH�GHL�EHL462�LQ�WXWWD�WUDQTXLOOLWj��7RUQDQGR�DL�QRVWUL�VHLFHQWR�VRFL�H�SDVVD��QRQ�PL�VWDQFKHUz�PDL�GL�GLUH�FKH�DQFKH�ODUHDOL]]D]LRQH�SL��EDQDOH�FKH�FKLXQTXH�GL�ORUR�SRWUHEEH�DYHUH�QHO�FDVVHWWR��VH�FH�OD�LQYLDVVH�IDUHEEH�XQ�JUDQSLDFHUH�DOO¶LQWHUD�FROOHWWLYLWj��(¶�WXWWR�JUDVVR�FKH�FROD��q�WXWWR�IUXWWR�GL�HVSHULHQ]H�FKH�YD�EHQLVVLPR�PHWWHUH�DOVHUYL]LR�GL�WXWWL�(G�RUD�GXH�SDUROH�VXO�QRVWUR�SULPR�PHHWLQJ�'RPHQLFD�GXH�PDJJLR�������VL�q�WHQXWR�DOOD�ILHUD�GHO�UDGLRDPDWRUH�GL�3RUGHQRQH�LO�SULPR�PHHWLQJ�GHOO¶,�453&/8%�RUJDQL]]DWR� SHU� IHVWHJJLDUH� LO� GHFLPR�DQQR�GDOOD� IRQGD]LRQH�� 3HUPHWWHWHPL�GL� ULQJUD]LDUH� JOL� DPLFLGHOOD�6H]LRQH�GL�3RUGHQRQH�SHU�OD�PDJQLILFD�RVSLWDOLWj�H�O¶(QWH�)LHUD�GL�3RUGHQRQH�SHU�DYHUFL�FRQFHVVR�O¶XVRGHOOD�EHOOD�HG�DFFRJOLHQWH�VDOD�GHOOH�ULXQLRQL��,O�PHHWLQJ�VL�q�VYROWR�LQ�XQ¶DWPRVIHUD�PROWR�FRQYLYLDOH�H�PROWRSLDFHYROH�FRPH�VL�FRQYLHQH�IUD�DPLFL�GL�OXQJD�GDWD�H�FXOWRUL�GHOOD�VWHVVD�PDWHULD�(G�HFFR�DOFXQH�PLH�SHUVRQDOLVVLPH�FRQVLGHUD]LRQL�VXOOH�GXH�FRPXQLFD]LRQL�LPSRUWDQWL�GHOOD�JLRUQDWD��TXHOODGL� ,9�1:9� 1LFR� 3DOHUPR� H� TXHOOD� GL� ,�%$<� $WWLOLR� 6DFFR� �FRVu� FRPH� VL� VRQR� VXFFHGXWH� QHOO¶RUGLQHWHPSRUDOH��FKH�KR�FRQVLGHUDWR�DVVROXWDPHQWH�HPEOHPDWLFKH�GHL�WHPSL�QHL�TXDOL�YLYLDPR�1LFR�3DOHUPR�,9�1:9�q�XQ� LQJHJQHUH�GL�TXDUDQW¶DQQL�FKH�KD� WUDWWHQXWR�HG�DIIDVFLQDWR� O¶XGLWRULR�FRQ�XQDEHOOD�FRQYHUVD]LRQH�VXOO¶XVR�GHO�GLJLWDOH�QHOOD�UDGLR��6LDPR�VWDWL�WXWWL�LPSUHVVLRQDWL�GDOOD�YLVLRQH�GL�XQ�IXWXURRUPDL� JLj� GLYHQWDWR� SUHVHQWH� QHO� TXDOH� WXWWR� TXHOOR� FKH� QRL� FRQRVFLDPR� FLUFD� L� IXQ]LRQDPHQWL� GHOOH� YDULHDSSDUHFFKLDWXUH� LQ� ULFH]LRQH� H� WUDVPLVVLRQH� FDPELHUj� UDGLFDOPHQWH��7DQWR� SHU� IDUH� XQ� HVHPSLR�� OH� ERELQH�FRPH� OH� LQWHQGLDPR� QRL�� QRQ� HVLVWHUDQQR�SL��� QHO� VHQVR� FKH� QRL� RUGLQHUHPR�D� FRPSRQHQWL�PLFURVFRSLFL� HGLJLWDOL� GL� FRPSRUWDUVL� ³FRPH´� XQD� ERELQD� H� TXHVWL� FRPSRQHQWL� REEHGLUDQQR�� 8QD� YHUD� ULYROX]LRQH� QHOFDPSR�� EDVWL� SHQVDUH� FKH� WXWWD� XQD� VHULH� GL� RJJHWWL� FKH� QRL� FRQRVFLDPR� GD� GHFHQQL� H� GHFHQQL�� TXDOLFRQGHQVDWRUL� UHVLVWHQ]H�� FKDVVLV�� GLRGL�� ILOL�� FLUFXLWL� H� TXDQW¶DOWUR� VFRPSDULUj� H� VDUj� VRVWLWXLWR� GD� FKLS� H� GDVLVWHPL� QXPHULFL� FKH� HPXOHUDQQR� L� FRPSRUWDPHQWL� GL� WXWWD� OD� FRPSRQHQWLVWLFD� FKH� QRL� DWWXDOPHQWHFRQRVFLDPR��8QD�YHUD�ULYROX]LRQH�WHFQRORJLFD��FKH��D�SHQVDUFL�EHQH��PDQGHUj�LQ�VRIILWWD�VDOGDWRUL��WHFQRORJLHH�FRPSRQHQWL�ILVLFL�TXDOL�QRL�FRQRVFLDPR�$WWLOLR�6DFFR�,�%$<�q�XQ�EHO�WLSR�GL�VLJQRUH�FKH�KD�ROWUHSDVVDWR�GD�XQ�EHO�SH]]R�L�FLQTXDQW¶DQQL�H�FKH�KD�DOOHVSDOOH�XQD�FDUULHUD�SURIHVVLRQDOH�GL�WXWWR�ULVSHWWR�QHOOD�TXDOH�KD�LQVHJQDWR�DL�IXWXUL�WHFQLFL�WXWWH�OH�OHJJL�H�OHPDQLHUH� WHFQRORJLFKH�SHU�FRVWUXLUH�DSSDUHFFKLDWXUH� UDGLR� H�SHU� IDUOH� IXQ]LRQDUH�DO�PHJOLR��$OO¶RJJL�TXHVWRVLJQRUH�PHULWDWDPHQWH�VL�JRGH�OD�VXD�EHOOLVVLPD�HWj�H�GD�XQD�WUHQWLQD�GL�DQQL�VL�GLYHUWH�QHOO¶DXWRFRVWUX]LRQH�GLDSSDUHFFKLDWXUH�UDGLRHOHWWULFKH�H�DQWHQQH��WXWWH�YLVWH�QHOO¶RWWLFD�GHOOH�EDVVH�SRWHQ]H��GHO�PDVVLPR�GHL�ULVXOWDWLRWWHQLELOL�H�GHOOD�SRUWDWLOLWj��YLVWR�FKH�$WWLOLR�Gj�GHO�WX�DOOD�PRQWDJQD��SHUFKp�q�SURSULR�GDOOH�FLPH�GDOOH�TXDOLLUUDGLD� L� VXRL�VHJQDOL�FDUDWWHUL]]DWL� GD�SRWHQ]H� ULVLELOL�� VXOO¶RUGLQH� GL� XQ�:DWW��1RQ�GLPHQWLFKLDPR�SRL� FKH,�%$<�VL�q�JLUDWR�LO�PRQGR�PHWWHQGR�D�IUXWWR�OD�VXD�FDSDFLWj�GL�PDQLSRODUH�XQ�WDVWR�WHOHJUDILFR��$WWLOLR�DYHYDSRUWDWR�FRQ�Vp�GLYHUVH�VXH�UHDOL]]D]LRQL��FKH�HUDQR�JHQLDOL�VLD�GDO�SXQWR�GL�YLVWD�FRVWUXWWLYR��VLD�GDO�SXQWR�GLYLVWD�GHOOD�SRUWDWLOLWj��QHO�VHQVR�GHO�PLQLPR�LQJRPEUR�H�GHO�PLQLPR�SHVR�6H� XQ� JLRUQDOLVWD� WXWWRORJR� DYHVVH� VHJXLWR� LO�PHHWLQJ� GHO� TXDOH� VWR� SDUODQGR�� DYUHEEH� VFULWWR�� OHFFDQGRVL� LEDIIL�� GL� XQ� LQFRQWUR�VFRQWUR� � IUD� JHQHUD]LRQL�� GHO� QXRYR� FKH� VFRQILJJH� LO� YHFFKLR�� GHOOH� PHUDYLJOLH� GHOODWHFQLFD� FRQWHPSRUDQHD�� GLFHQGR�� QHO� PLJOLRUH� GHL� FDVL�� FKH� OH� DWWUH]]DWXUH� H� OH� WHFQRORJLH� H� OD� ILORVRILDGHOO¶RWWLPR�$WWLOLR�� DSSDUWHQHYDQR� DG� XQ� SDVVDWR� FKH� RUPDL� VWLDPR�PHWWHQGR� LQ� VRIILWWD� �YLHQH� IDFLOH� TXLSDUODUH�GHO�&:��
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0D�� IRUWXQDWDPHQWH� TXHVWR� DUWLFROR�� VFXVDWHPL� OD� SUHVXQ]LRQH�� OR� VWD� VFULYHQGR� XQR� FKH� GHOOD� VWRULD� GHOODWHFQRORJLD��KD�IDWWR�XQD�VXD�VHFRQGD�UDJLRQH�GL�YLWD�4XLQGL�VFULYHUz�O¶HVDWWR�FRQWUDULR�GL�TXHOOR�FKH�DYUHEEH�VFULWWR�LO�QRVWUR�DPLFR�JLRUQDOLVWD�WXWWRORJR�9HGLDPR�GXQTXH�TXDOL�VRQR�OH�FRQVLGHUD]LRQL�FKH�VHFRQGR�PH��VFDWXULVFRQR�GDOO¶DYHU�DVVLVWLWR�D�TXHVWH�GXHFRQYHUVD]LRQL�� ,QQDQ]L� WXWWR� WXWWL� H� GXH� ,9�1:9�H� ,�%$<�KDQQR�SDUODWR� ³FRQ� DPRUH´� GHOOD� ORUR�DWWLYLWj�4XHVWR�JLj�OL�PHWWH�LQ�FRQGL]LRQH�GL�HVVHUH�JLXGLFDWL�SULPDULDPHQWH�FRPH�GXH�SHUVRQH�PROWR�³LQWHUHVVDQWL´�3RL��RJQXQR�GHL�GXH�KD�PRVWUDWR�GL�FRQRVFHUH�L�SURSUL�RJJHWWL�SURJHWWL�ILQR�QHOOH�SDUWL�SL��SURIRQGH��$QFKHTXL� LO� JLXGL]LR� q� SRVLWLYR�� (� SRL�� ODVW� EXW� QRW� OHDVW�� VL� YHGHYD� FKLDUDPHQWH� FKH� VH� QRQ� FL� IRVVH� VWDWD� ODWHFQRORJLD�HVSRVWD�GD�,�%$<��OD�WHFQRORJLD�HVSRVWD�GD�,9�1:9�QRQ�VDUHEEH�SRWXWD�HVLVWHUH�QHO�PRGR�SL�DVVROXWR�0D�RUD�SUHVFLQGLDPR�SHU�XQ�DWWLPR�GD�1LFR�H�$WWLOLR�H�SHQVLDPR�D�XQR�VFHQDULR�FKH�GRYUHPPR�FRQRVFHUH��DXQ�ILOP�FKH�DEELDPR�YLVWR� LQQXPHUHYROL�YROWH��H�FLRq�SHQVLDPR�DOO¶XRPR�H�DJOL�RJJHWWL�FKH� OR�VWHVVR�XRPRLQYHQWD�H�SURGXFH�2UEHQH��QHVVXQR�GL�QRL�VL�VRJQHUHEEH�PDL�GL�SHQVDUH�FKH�O¶XRPR�SRWUHEEH�HVLVWHUH�VHQ]D�JOL�RJJHWWL��Qp�WDQWRPHQR�FKH�JOL�RJJHWWL�SRWUHEEHUR�HVLVWHUH�VHQ]D�O¶XRPR��O¶HVVHUH�FKH�OL�KD�FUHDWL��3URYDWH�D�SHQVDUH��PLHL�FDULDPLFL��DG�XQD�UHDOWj�WHFQRORJLFD�QHOOD�TXDOH�O¶XRPR�VDUHEEH�WRWDOPHQWH�HVWUDQHR�DOOD�UHDOWj�VWHVVD��QHOOD�TXDOHO¶XRPR� GRYHVVH� YLYHUH� FLUFRQGDWR� GD� RJJHWWL� GHL� TXDOL� QRQ� ULXVFLUHEEH� D� FDSLUH� OD� ORUR� VWRULD�� OD� ORURFRPSRVL]LRQH��OD�ORUR�DSSDUWHQHQ]D�DG�XQ VLVWHPD��6DUHEEH�TXDQWR�PHQR�XQD�YLWD�GD�FUHWLQL��GD�SRYHUDFFL��GDSHUVRQH� QRQ� OLEHUH�� GD� SHUVRQH� FKH� DYUHEEHUR� DEGLFDWR� DOOD� FRVD� SL�� EHOOD� FKH� DEELD� PDL� DYXWR� O¶XRPRPHGHVLPR��FKH�FRQVLVWH� � QHOOD� SURSULD�FDSDFLWj� H�QHOOD�SURSULD�YRJOLD� GL� ³FDSLUH´� FKH�FRVD� VWD� VXFFHGHQGRLQWRUQR�D�OXL�$OORUD� WRUQLDPR� DO� SULPR� PHHWLQJ� GHOO¶,453� &/8%� H� FRQ� DOWUL� RFFKL� YHGLDPR� OH� GXH� FRQYHUVD]LRQL� GL,9�1:9�H�GL�,�%$<��&L�DFFRUJHUHPPR�LPPHGLDWDPHQWH�FKH�DPEHGXH�OH�FRQYHUVD]LRQL�VRQR�OH�GXH�IDFFHGHOOD�VWHVVD�UHDOWj��1LFR�3DOHUPR�q�OD�UD]LRQDOLWj�H�LO�ULJRUH�VFLHQWLILFR��$WWLOLR�6DFFR�q�OD�IDQWDVLD��OD�SRHVLD��ODFUHDWLYLWj��0D��VH�JXDUGLDPR�DQFRUD�SL��FRQ�DWWHQ]LRQH�FL�DFFRUJLDPR�FKH�L� UXROL�VRQR�LQWHUVFDPELDELOL�QHOVHQVR�FKH�DQFKH�1LFR�3DOHUPR�KD�FUHDWLYLWj�IDQWDVLD�H�SRHVLD��FRVu�FRPH�DQFKH�$WWLOLR�6DFFR�KD�OD�UD]LRQDOLWjH�LO�ULJRUH�VFLHQWLILFR�GDOOD�VXD�SDUWH��,QVRPPD�UDJD]]L��QHVVXQR�GHL�GXH�HVFOXGH�O¶DOWUR��DQ]L��(�QHVVXQR�GHLGXH�UDSSUHVHQWD�LO�YHFFKLR�H�LO�QXRYR��PD�DPEHGXH�UDSSUHVHQWDQR�OD�YLWD�QHO�VHQVR�FKH�QRQ�VL�SL��SUHVFLQGHUHGDOOD� FRQRVFHQ]D�SHU�SRWHU� FRVWUXLUH� LO� IXWXUR� H�FRPSUHQGHUH� LO� SDVVDWR�� FRVu�FRPH�QRQ� VL� SXz�SUHVFLQGHUHGDOOD�IDQWDVLD�SHU�SURJHWWDUH�LO�IXWXUR��FRVu�FRPH�QRQ�VL�SXz�SUHVFLQGHUH�GDOOD�FUHDWLYLWj�SHU�FRVWUXLUH�LO�IXWXUR�3HQVDWH�D�FKH�VRPPD�WUDJHGLD�VDUHEEH�FRQGDQQDWR� LO�PRQGR� LO�JLRUQR� LQ�FXL��SRQLDPR�IUD�TXDUDQW¶DQQL�� FLGRYHVVH� HVVHUH� XQD� FRQYHUVD]LRQH� QHOOD� TXDOH� TXDOFXQR� GRYHVVH� SDUODUH� � GL� FHUWH� WHFQRORJLH� FKH� QRL� RUDQHDQFKH�ULXVFLDPR�DG�LPPDJLQDUH��H�FKH��FRQWHPSRUDQHDPHQWH�QRQ�FL�IRVVH�SL��QHVVXQR�FKH�DYHVVH�DQFRUDYRJOLD�GL�HVHUFLWDUH�OD�SURSULD�FUHDWLYLWj�6LJQLILFKHUHEEH� FKH� OD� IDQWDVLD�� OD� SRHVLD�� OD� FUHDWLYLWj� VDUHEEHUR� GHIXQWH�� H� FKH� O¶XRPR� DYUHEEH� SHUVR� OHFRPSRQHQWL�SL��VWUDRUGLQDULH�GHO�VXR�HVVHUH�XRPR�$�SHQVDUFL�EHQH�$WWLOLR�6DFFR�H�1LFR�3DOHUPR�QRQ�DYHYDQR�HWj��R��VH�SURSULR�YROHWH� GHILQLUOL�GDO�SXQWR�GLYLVWD�WHPSRUDOH���LPPDJLQLDPROL�WXWWL�H�GXH�JHPHOOL��WXWWL�H�GXH�HUDQR�OD�VWHVVD�SHUVRQD��WXWWL�H�GXH�DYHYDQR�ODVWHVVD�LPSRUWDQ]D�H�WXWWL�H�GXH�UDSSUHVHQWDYDQR�EHQLVVLPR�OD�VFLHQ]D�� VFLHQ]D�FKH�QRQ�HVLVWHUHEEH�VHQ]D� ODVXD� VWRULD� H� VHQ]D� OD� VXD� IDQWDVLD��0L� VSLHJR�PHJOLR�� 7XWWL� VDSSLDPR�FKH� LQ� RJQXQR�GL� QRL� F¶q� VHPSUH� XQIDQFLXOOR��SURQWR�D�PHUDYLJOLDUVL�H�D VWXSLUVL�GHO�FUHDWR��FRPH�RJQXQR�GL�QRL�VD�FKH�q�JUDQ�GDQQR�TXDQGR�LOIDQFLXOOR�FKH�q�LQ�QRL�VFRPSDUH��%HQH��3HQVDWH�FKH�LO�IDQFLXOOR�FKH�q�GHQWUR�1LFR�VL�FKLDPD�$WWLOLR��H�FKH�LOIDQFLXOOR�FKH�q�GHQWUR�$WWLOLR�VL�FKLDPD�1LFR�/D�JUDQGH�EHOOH]]D�GHOOD�QRVWUD�VRFLHWj�q�OD�³YDULHWj´��QHOOD�TXDOH�FRQYLYRQR�LO�SDVVDWR�LO�SUHVHQWH�H�LO�IXWXUR�*XDL� D�TXHOOD� VRFLHWj� FKH�GRYHVVH�SULYLOHJLDUH�VROWDQWR�XQD�GL�TXHVWH�FRQGL]LRQL� WHPSRUDOL�D� VFDSLWR� WRWDOHGHOOH�DOWUH�6HFRQGR�PH�q�LQLPPDJLQDELOH�XQD�VRFLHWj�QHOOD�TXDOH�QRQ�GRYHVVHUR�HVLVWHUH�SL��L�JUDQGL�FUHDWLYL�H�L�JUDQGLSRHWL�� 6LJQLILFKHUHEEH� DYHU� SHUVR� OD� SDUROD� GDYDQWL� DG� XQD� UHDOWj� WHFQRORJLFD� FKH� FL� IDUHEEH� YLYHUH� VHQ]DHPR]LRQL��VHQ]D�VRUULVL��VHQ]D�OD�IRUPLGDELOH�SD]]LD�GHOOD�SRHVLD�(¶�SHU�TXHVWD�UDJLRQH�FKH�ULQJUD]LR�1LFR�3DOHUPR�,9�1:9�H�DEEUDFFLR�$WWLOLR�6DFFR�,�%$<��FKH��VHFRQGRPH��QRQ�HUDQR�GXH�JHQHUD]LRQL�D�FRQIURQWR��PD�VROWDQWR�GXH�DIIDVFLQDQWL�IDFFH�GHOOD�VWHVVD�PHGDJOLD�
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&DUL� DPLFL� ,�453� H� 627$�� GLHWUR� LQYLWR� GHO� FRPXQH� DPLFR� $OH[� ,�6..� LQYLR� TXHVWR�PLR� SURJHWWLQR� GLDQWHQQD�SHU�O¶XVR�LQ�SRUWDWLOH��/H�GLIILFROWj�GD�PH�ULVFRQWUDWH�QHOOH�PLH�SDVVDWH�DWWLYLWj�627$�GL�RSHUDUH�LQFRQGL]LRQL� VFRPRGH� PL� KDQQR� LQGRWWR� D� UHDOL]]DUH� TXHVWR� VKDFN«�S� )RUVH� q� PLD� SUHVXQ]LRQH� XWLOL]]DUHTXHVWD� UHDOL]]D]LRQH�PD� OR� VSLULWR� H� OD�YRORQWj� q� WDQWD��&RPXQTXH� � SRUWDUH� L� FLUFD� ����.JU� VX� DOWL� VXPPLWSHQVR�VLD�XQD�FKLPHUD� ��/D�PLD�DWWLYLWj�HVFXUVLRQLVWLFD�VL�VYROJH�WXWWRUD�FRQ�JOL�DPLFL�URPDQL�GHOOD�/$=,2(VF��PD�q�LPPDJLQDELOH�O¶LPSRVVLELOLWj�GL�WHQHUH�LO�SDVVR�FRQ�XQ�VLPLOH�FDULFR��SRL�OD�SHUPDQHQ]D�VXOOH�YHWWHq� VHPSUH� WURSSR� EUHYH�� � $� TXHVWR� SURSRVLWR� KR� OHWWR� L� VXFFHVVL� 453S� 9+)� GL� $OH[�� ,O� WDUOR� PL� q� VWDWRLQRFXODWR�� 9HGL� O¶LSRWHVL� GL� DQWHQQD� VXO� WUHSSLHGH� +%�&9�� � )DUz� 627$� � VROLWDULR� HVFXUVLRQLVWD� VX� FLPHIDFLOPHQWH�UDJJLXQJLELOL�� �SDUWHFLSHUz� D� FRQWHVW�� ILHOG�GD\�QD]LRQDOL�R� LQWHUQD]LRQDOL�R� FRPXQTXH�D� VDOXWDULSDVVHJJLDWH��%DVWD�FROWLYDUH�LO�SLDFHUH�GL�FRQLXJDUH�OD�SDVVLRQH�SHU�OD�UDGLR�FRQ�O¶DPRUH�SHU�OD�PRQWDJQD�

,O�SURJHWWR�KD�FRPH�HOHPHQWR�IRQGDPHQWDOH�O¶XVR�GL�XQ� WUHSSLHGH�SHU�PDFFKLQD�IRWRJUDILFD�� ,R�QH�KR�XVDWRXQR�PROWR�YHFFKLR�LQ�RWWRQH�PD�QH�HVLVWRQR�GL�RWWLPL�OHJJHUL�LQ�DOOXPLQLR�D�SUH]]L�GHFLVDPHQWH�DFFHVVLELOL��,OWUHSSLHGH�q�VWDWR�GRWDWR�GL�XQ�WULDQJROR�LQ�DOOXPLQLR�FKH�VXSSRUWD�LO�)7����QHOOD�SDUWH�VXSHULRUH��PHQWUH�QHOODSDUWH�LQIHULRUH�XQD�ERELQD�YDULDELOH�FRPH�WHUUD�ULSRUWDWD��XWLOH�SHU�OH�EDQGH�EDVVH��H�LO�EXJ���1RQ�q�ULVROWR�LOVHGLOH�� ,R� KR� � ODVFLDWR� LQVHULWL� JOL� XOWLPL� HOHPHQWL� GHO� WUHSSLHGH� VHGHQGR� SHU� WHUUD� �7URYDUH� XQ� GXUR� VDVVRVDUHEEH�FRPXQTXH�PHJOLR�KL���+R�DQFKH�XQ�FDUUHOOR�OD�FXL�XWLOL]]D]LRQH��SHUz��q�PROWR�GXEELD��9HGUz�DO�ODWRSUDWLFR���/¶DFFRUGDWRUH�q�PROWR�VHPSOLFH�H�L�GDWL�FRVWUXWWLYL�VRQR�ULSRUWDWL�QHO�GLVHJQR�DOOHJDWR��+R�SUHYLVWRDQFKH�O¶XVR�LQ��S��FRPH�SXUH�XQD�DQWHQQD�GL�WLSR�ILODUH�H�O¶XVR�GL�XQD�DQWHQQD�GLUHWWLYD�9+)�R�8+)�

$17(11$���3257$7,/('L��,�$+9� ,�453������
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/¶DQWHQQD� q� DFFRUGDELOH� FRQ� 6:5SURVVLPL� D� ���� DJHQGR� VXO� FXUVRUH�� VXOFRQGHQVDWRUH�H�VH�RFFRUUH�VXO�FXUVRUH�GHOOD�ERELQD�GL�WHUUD�FRQ�O¶DJJLXQWD�GL�XQ�SH]]R�GL�ILOR�����PHWUL��1RQ�F¶q�QXOOD�DOWUR�GD�GLUH�H�SHU�SDUWLFRODUL�PL�VRQR�ULIHULWR�DL�WHVWL�GL�,�1(�6RQR�FRPXQTXH�D�GLVSRVL]LRQHSHU�HYHQWXDOL�FKLDULPHQWL�����&LDR�D�WXWWL�*LRUJLR��*HR�� JLRUJLRGDOUH#OLEHUR�LW R�L�DKY#OLEHUR�LW
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&DUL�DPLFL��LQYLR�L�GDWL�GHOOD�DWWLYD]LRQH�GHO�P�$VVDORQQH�QHO�3DUFR�1DWXUDOH�5HJLRQDOH�GHL�PRQWL�6LPEUXLQL�,O�SXQWR�GL�SDUWHQ]D�q�LO�SDUFKHJJLR�GHO�6DQWXDULR�GHOOD�6�6���7ULQLWj������P���FKH�KR�UDJJLXQWR�LQ�DXWR��FRQPROWH�GLIILFROWj�GD�&DSSDGRFLD��/D�VWUDGD��FKH�LQ�SUDWLFD�q�LO�WRUUHQWH�)LRLR��FRQILQH�WUD�LO�/D]LR�H�O¶�$EUX]]R�q�DWWXDOPHQWH�DWWLYR�SHU�OR�VFLRJOLPHQWR�GHOOH�QHYL�H�SHU�OH�XOWLPH�DEERQGDQWL�SLRJJH��1H�FRQVHJXRQR�SHUFLzSURIRQGH�HURVLRQL�H�IUDQH��6FRQVLJOLDELOH�SHUWDQWR�GDO������DO�������0HJOLR��LQ�TXHVWR�SHULRGR��OD�YLD�QRUPDOHSHU�LO�6DQWXDULR�DQFKH�VH�OXQJD�H�WRUWXRVD�PD�SHUIHWWDPHQWH�UXOODWD��8VFLUH�GDOOD�$���D�0DQGHOD��SHUFRUUHUH�ODVWDWDOH�Q����7LEXUWLQD�ILQR�DO�ELYLR�SHU�6XELDFR��GD�6XELDFR�SURVHJXLUH�SHU�,HQQH�H�GD�TXL�DO�SDUFKHJJLR�GHO6DQWXDULR��'DO�SDUFKHJJLR� VXELWR�D�GHVWUD� LQL]LD� LO� VHQWLHUR�VHJQDWR� LQ�ELDQFR� URVVR�����H�����FKH�SRUWDQRULVSHWWLYDPHQWH� DO� 7DULQHOOR� �7DULQR� H� DOO¶$VVD�ORQQH�� 6HJXLUH� LO� VHQWLHUR� �D� ILDQFR� GHOOD� IDJJHWD�SUHYDOHQWHPHQWH�SLDQHJJLDQWH�ILQR�DOO¶LQL]LR�GHOOD�FUHVWD�$VVDORQQH��,O�VHQWLHUR�VXOOD�FUHVWD�q�PROWR�WRUWXRVR�LQ�VDOLWD�H�DOOH�YROWH�PROWR�HVSRVWR��3HUFRUUHUOR�PROWR�SUXGHQWHPHQWH�DQFKH�SHU�SRVVLELOL�SUHVHQ]H�GL�RILGL�O¶XOWLPR�WUDWWR�SHU�OD�FLPD�q�TXDVL�XQD�DUUDPSLFDWD���/D�FLPD�q�TXDVL�DO�FHQWUR�GHOOD�YDOOH�GHO�6LPEULYLR�FRQYLVWD�GL�9DOOHSLHWUD��,O�YHQWR�IRUWLVVLPR�PL�KD�RVWDFRODWR�QHOO¶LQVWDOOD]LRQH�GHOO¶�DQWHQQD��0L�VRQR�PHVVR�LQ�XQSLFFROR� DYYDOODPHQWR� VRWWRYHQWR�PD� QRQRVWDQWH� LO� WXWWR� q� URYLQRVDPHQWH� FDGXWR�� 6L� q� URWWR� LO� SDGGOH� H� KRGRYXWR�RSHUDUH�FRQ�WDVWR�D�PLFURVZLWFK�KL��0L�VRQR�WUDWWHQXWR�ILQR�DOOH�������SHU�IDUH�LO����462�YDOLGR�SHU�LO627$�/D�YLVLELOLWj�q�FLUFD�������6RQR�YLVLELOL�GD�QRUG�HVW�D�VXG�RYHVW�L�PRQWL�$XWRUH�/=��������&ROOH�GHOOD�7DJOLDWD�0RQ�QD�5RVD�$%��������7DULQR�/=�������H�7DULQHOOR�/=���������1HO�FRPSOHVVR�WXWWR�EHQH�H�PL�VRQR�GLYHUWLWR�3XUWURSSR�VHPSUH�VROR�0RQWH�$66$/211(��P�������FLPD�627$�/=�������/RFDWRU�-1��2:��OR�VWHVVR�GHO�6DQWXDULR�H�UHODWLYDFLPD�LO�&ROOH�GHOOD�7DJOLDWD�FKH�VDUj�VH���FL�VDUj�XQ¶DOWUD�YROWD��

&2//(*$0(17,��GHGLFDWL�DO�FRPSOHDQQR�GHO�3DSD���
'/���$* ���0+]���G����U�������47+���-HVVHQ�QU�%HUOLQ'/���+5) ���0+]��G����U���� 47+���QU�/HLS]LJ����87&�������453���:�*3���7RP�,���61$ ���0+]���G����U�������47+��6XSLQR��)5��87&�������������� �$QWRQLR�*���69; ���0+]��G����U��������47+���6KHIILHOG����� 87&�������453���:�'/���,DQ�7DQWL�FRUGLDOL�������H�DOOH�SURVVLPH��&LDR�*LRUJLR,�$+9

$WWLYD]LRQH�0RQWH�$66$/211(��P������'L��,�$+9� ,�453������
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5LFHYLDPR�GDL�QRVWUL�VRFL�³HVSORUDWRUL´�GL�,QWHUQHW�DOFXQH�VHJQDOD]LRQL����-((�0$852��,�453�������KD�VFRYDWR�VXO�VLWR�GL�'/�<(2�XQ�EHO�SURJHWWR�SHU�XQ�57;�SHUO¶LQWHUHVVDQWH�EDQGD�GHL����PHWUL���0ROWR�FRPSOHWR��VHPSOLFH��UHDOL]]DWR�FRQ�FRPSRQHQWL�GL�IDFLOH�UHSHULELOLWjH�FRQ�LO�GLVHJQR�GHL�FLUFXLWL�VWDPSDWL�

/R�WURYDWH�VXO�VLWR��KWWS���ZZZ�TUS�X�GH�LQGH[BHQ�KWPO
,�(0(��0$5,2�� ,�453�������FL�VHJQDOD�GXH�LQWHUHVVDQWL�VLWL��4XHOOR�GL�60�/.0��KWWS���KRPH��VZLSQHW�VH�aZ�������LQGH[�KWPO��GRYH�ROWUH�DG�DOWUH�FRVH�LQWHUHVVDQWL�VLWURYD�XQ�EHO�SURJHWWR�SHU�XQ� ³ 453S�'6%�WUDQVFHLYHU�IRU�WKH����PHWHU�EDQG����:DWW�3�(�3���´

(��TXHOOR�GHO1HZ�-HUVH\�453�&OXE�GRYH� VL� WURYD� XQ� SURJHWWR� GL� XQSRQWH� 6:5� GL� WLSR� UHVLVWLYR� OD� FXLLQGLFD]LRQH� q� GDWD� GDOODLOOXPLQD]LRQH�GL�GLRGL�OHG�FRORUDWL��LO� ³5$,1%2:� 781(5� �� � 6:5%5,'*(�³������IRWR�D�ODWR��
KWWS���ZZZ�QMTUS�RUJ�LQGH[�KWPO

'$//$�5(7(
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3HU�OD�YHULWj��SRVVHGLDPR���VROR�FLz�FKH�FRPSUHQGLDPR
$QWHQQH����DQWHQQH������,,��GLSROR�URWDWLYR�

4XHVWD�DQWHQQD�q�GHULYDWD�GD�XQ
LGHD�GL�%XG�:�))���(
�VWDWDGD�PH�FRVWUXLWD��SURYDWD�H�DGDWWDWD�DOOH�QRVWUH�GLVSRQLELOLWjGL� PDWHULDOL� �� DOOH� HVLJHQ]H� GL� SUDWLFLWj� QHO� PRQWDJJLRULSHWXWR�� DOOD� IDWWLELOLWj�� DOOD� OHJJHUH]]D� SHU� LO� SRUWDWLOH��PDVRSUDWWXWWR�EDGDQGR�DO�FRVWR�/
DQWHQQD�FRPH�VL�SXz�YHGHUHGDO� GLVHJQR� q� FRQWHQXWD� QHOOR� VSD]LR�� UREXVWD� H� OHJJHUDXVDQGR� L� PDWHULDOL� LQGLFDWL�� GL� IDFLOLVVLPR� DVVHPEODJJLR� HQHOO
XVR� �� XQD� YROWD� GHWHUPLQDWR� L� SXQWL� GL� ULVRQDQ]D� GHOOHYDULH� EDQGH�� ULSHWHUOL� q� TXDVL� XQ� JLXRFR�� 3HU� FRVWUXLUOD� FLYXROH�XQ�WRUQLR�R�XQ�DPLFR��FKH�DEELD�XQ�WRUQLR��H�SDVVDUHTXDOFKH�RUD� D� IDU� �ILOHWWL��� &HUFDUH� SRL��QHOOH� YDULH�PRVWUH��TXHVWR� q� SL�� GLIILFLOH��� XQ� ZKLS� VXUSOXV� GL� TXHOOH
GLPHQVLRQL�� 3HU� WXWWR� LO� UHVWR� LO�PDWHULDOH� q� FRPXQH�� 6L� SXzIDUH� WXWWR� H� EHQH� LQ� SRFKH� RUH�� PD� QRQ� VRWWRYDOXWDWHO
LPSHJQR�3HU� WURYDUH� L� SXQWL� GL� ULVRQDQ]D� QHOOH� YDULH� EDQGH�� LQ�PRGRUXVSDQWH� �� FRQVLJOLR� TXDQWR� VHJXH� �� XQ� ULFHWUDQV� LQ� EW�� XQPLVXUDWRUH�URVPHWUR���YRL�LQ�FDPSDJQD���ORQWDQR�GD�RVWDFROL�FRQ� O
DQWHQQD� PRQWDWD� VX� XQ� VRVWHJQR� FHQWUDOH� DOWR� DOPHQRGXH�PHWUL� H�PH]]R� �� XQD� VFDOD� GL� OHJQR� GRSSLD� H� YRL� VRSUD�FKH�D�SDUWLUH�GDL����PHWUL� �� FRQ� WXWWD� OD�ERELQD� LQVHULWD�� IDWHHQWUDUH�R�XVFLUH�OH�GXH�HVWUHPLWj�GHL�GXH�ZKLSV�ILQR�D�WURYDUHOD� PDVVLPD� XVFLWD� LQ� Z� �QRQ� LO� PLQLPR� URV��� 2JQL� YROWDWRJOLHWHYL� GD� YLFLQR� DOO
DQWHQQD� TXDQGR� IDWH� OD� PLVXUD�7URYDWD� OD� PDVVLPD� XVFLWD� IDWH� VHJQR� FRQ� SLWWXUD� VXO� ODWR�FDOGR���YLYR�GHO�FDYR����SRL�DQGDWH�VXOO
DOWUR� ODWR�GHO�GLSROR��IUHGGR��FDO]D� GHO� FDYR� �� H� IDWH� HQWUDUH� R� XVFLUH� GLSRFKLVVLPR�O
HVWHPLWj�GHO�ZKLS�FHUFDQGR�LO�YDORUH�PLQLPR�GLURV� �� VHPSUH� GL� YROWD� LQ� YROWD� DOORQWDQDWHYL� GDOO
DQWHQQD� �7URYDWR� �VHJQDWH� DQFKH� TXD� FRQ� OR� VWHVVR� FRORUH�� FKHFDPELHUHWH�D�VHFRQGD�GHOOH�EDQGH���,O�QXPHUR�GHOOH�VSLUH�VXOODERELQD�VX�FXL� IDUH� OH�SUHVH�SHU� L� ���������0K]�VRQR�JURVVRPRGR� LQGLFDWH�� QRQ� ILGDWHYL�� WURSSH� FRVH� QHOOD� FRVWUX]LRQHIDOVDQR� TXHVWH� LQGLFD]LRQL�� )DWH� FRVL�� DOOXQJDWH� DO� PDVVLPRPHQR� GXH� FHQWLPHWUL� WXWWL� H� GXH� L�ZKLSV� H� FRPLQFLDWH�� VXOOHGXH� ERELQH�� D� FRUWRFLFXLWDUH� LQ� PRGR� HJXDOH� �� OH� VSLUH�SDUWHQGR� GDOOH� VSLUH� HVWHUQH� YHUVR� O
LQWHUQR� �� 7URYDWD� ODULVRQDQ]D� LO� GHWWDJOLR� VL� WURYHUj� HQWUDQGR� R� XVFHQGROHJJHUPHQWH�OH�HVWUHPLWj�GHL�ZKLSV�TXHVWR�SHU�WXWWH�OH�EDQGH�'RSR� L� ��� 0K]� �� TXDQGR�� VH� DYHWH� L� ZKLSV� GL� TXHOOHOXQJKH]]D�� ELVRJQD� WRJOLHUH� OD� ERELQD� H� LO� EUDFFLR� HFRPLQFLDUH� D� ULHQWUDUH� FRQ� L� ZKLSV�� OD� PLVXUD� ILVLFD� GHOODOXQJKH]]D� GL� FLDVFXQ� ZKLS� OD� SRWHWH� GHWHUPLQDUH� LQ� PRGR

',32/2�527$7,92�08/7,%$1'$'L��$WWLOLR��,�%$<��,�453������

)RWR�� ,O�GLSROR�URWDWLYR�PRQWDWR�D������P�VOP

)RWR�� %RUVD����[����[���FRQWHQHWQWH��WXWWR��.J����

)RWR�� ,O�FHQWUDOH�SL��OR�VQRGR�SHU�PDQWHQHUHO
DQWHQQD�LQ�PRGR�GLYHUVR�GDO�GLSROR��H�XQR�GHL��ZKLSV
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DSSURVVLPDWLYR�PD�YDOLGR�FRVL�/XQJKH]]D�GHO�EUDFFLR�LQ�PHWUL�� �� ���������IUHTXHQ]D�HVSUHVVD�LQ�.K]������ �(�FLRq�VH�YROHVVLPR��FHQWUDUH��OD�IUHTXHQ]D�GL�������NK]�� ���������������������������������������� ��PHWUL�����SHU�RJQL�EUDFFLR�4XHVWD�q�VROR�XQD�WUDFFLD��RUD�PHWWHWHFL�GHO�YRVWUR��SHU�LO�SLDFHUH�GHO�IDUH��H�GL�SURYDUH�IDU�VROOHWLFR�DOO
HWHUH�/
DQWHQQD�IXQ]LRQD�««H�EHQH��SDUROD�GL�VKHUSD�6RWD��FKH�TXHVW
HVWDWH�O
KD�SRUWDWD�QHOOR�]DLQR�LQ�JLUR�VXOOHDOSL�OLJXUL�IDFHQGR�XQ
LQFUHGLELOH�TXDQWLWj�GL�G[�FRQ�����:�GL�SRWHQ]D��6H�SRL�YROHWH�HVDJHUDUH�««TXDQGR�VLHWH�YLFLQL�DOPH]]R«««�XQ�URWDWRUH��D�EDWWHULD������P$�GL�FRQVXPR��9�&&��FRQ�FRQWURO�ER[�DOO
LQWHUQR��XQ�JLUR����VHF��SRUWDWD���.J��SHVR�����.J�&UHGR�VLD�XWLOH�VROR�VH�VL�IDQQR�FRQWHVW�H�LQ�EUXWWD�VWDJLRQH�DOWULPHQWL�XQ�SR
�GL�HVHUFL]LRILVLFR�D�HQWUDUH�H�XVFLUH�H�OH�PDQL�YDQQR�EHQLVVLPR�
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''6�4XHVWR�VFRQRVFLXWR« �6SHUR�FKH�GRSR�TXHVWR�DUWLFROR�QRQ�OR�VLD�SL��0ROWL�DPLFL�20�GRSR�JOL�DUWLFROL�DSSDUVL�VXL�EROOHWWLQL�GHO� ,�453�&/8%�GHO�TXDOH�PROWR� RUJRJOLRVDPHQWHVRQR�VRFLR����������PL�KDQQR�FKLHVWR��VSLHJD]LRQL�GHO�''6���PROWH�YROWH�FLWDWR�QHL�PLHL�DUWLFROL�,O�''6����'LJLWDO�'LUHFW�6LQWHWDLVHU���RVVLD�*HQHUDWRUH�GL�)UHTXHQ]D�'LUHWWR��QRQ�q�DOWUR�FKH�XQ�JHQHUDWRUH�GLIUHTXHQ]D�GLJLWDOH�FRQ�XQD�SXUH]]D�VSHWWUDOH�YLFLQD�D�TXHOOD�GL�XQ�RVFLOODWRUH�DO�TXDU]R�,Q�SUDWLFD�q�XQ�FLUFXLWR�LQWHJUDWR�FKH�DO�VXR�LQWHUQR�KD�XQ�JHQHUDWRUH�GLJLWDOH�GL�IUHTXHQ]D�H�XQ�FRQYHUWLWRUH$'��GD�GLJLWDOH�DG�DQDORJLFR��LQ�XVFLWD�6L��GLUHWH�9RL�PD�FRVD�FHQWUD�FRQ�LO�453�"�&HQWUD�HFRPH���LPPDJLQDWH�GL�SRVVHGHUH�XQ�9)2�FKH�JHQHULXQD�IUHTXHQ]D�GD��+]�ILQR�D����0K]� �VWDELOH�FRPHXQ� TXDU]R� H� VHQ]D� ³VLF´� FRQGHQVDWRUH� YDULDELOH�QLHQWH�PDOH�YHUR"3HU� PH� H� SHU� WDQWL� GL� 9RL� LO� SUREOHPD� GHLULFHWUDVPHWWLWRUL�DXWRFRVWUXLWL�HUD�LO�YIR��)DUH�XQ�YIRVWDELOH�QRQ�q�SHU�QLHQWH�IDFLOH�FRPH�YRL�WXWWL�VDSHWH�&RQ�LO�''6�VL�ULVROYRQR�WXWWL�TXHVWL�SUREOHPL�3HU� FKL� YXROH� DSSURIRQGLUH� TXHVWR� DUJRPHQWR� FRQIRUPXOH� H� WHRULH� FRQVLJOLR� LO� VLWR� GHOO¶� $1$/2*FKH� SURGXFH� L� FLUFXLWL� LQWHJUDWL� SHU� IDUH� LO� ''6�ZZZ�DQDORJ�FRP �0D�WRUQLDPR�DO�''6�LQ�SUDWLFD��&¶HUD�XQD�YROWD���DQ]L��SHU�IRUWXQD�F¶q�DQFRUD��3DROR3LWDFFR��,:�4%1�LQJHJQHUH�GL�IDPD�LQWHUQD]LRQDOH�FKH� DG� XQ SUDQ]R� GRSR� XQ� PHHWLQJ� VYROWRVL� QHOODEHOOLVVLPD� � 7UHYLVR�� IUD� XQD� SLHWDQ]D� � HG� XQ3URVHFFR�� PL� GLVVH� �� SUHQGL� TXHVWR� LQWHJUDWR� H� KDLULVROWR�LO�SUREOHPD�GHO�9)2�(�GD�TXHO�PRPHQWR�FRPLQFLz�SHU�PH�LO� WRUPHQWRQHFKLDPDWR�''6�&RVWUXLUH� LO� ''6� q� OD� FRVD� SL�VHPSOLFH� GHO� PRQGR� �� LQ� IRQGR� VLWUDWWD�GL�XQ�LQWHJUDWR��DQFKH�VH�LQ�VPG�H� GL� XQ� ;72�� RVVLD� XQ� JHQHUDWRUHTXDU]DWR� �� WDQWR�SHU� LQWHQGHUFL� �� TXHLJHQHUDWRUL�GL�IUHTXHQ]D�FKH�VL�WURYDQRQHOOH�VFKHGH�PDGUL�GHL�3&��/D� SDUWH� SL�� GLIILFLOH� q� WURYDUH� LOSURJUDPPD�R�VRIWZDUH�SHU�SLORWDUH� LO''6��&HUFD�� FKH� WL� ULFHUFD�� VSXOFLDQGR� QHOVLWR� GHOOD� $1$/2*� KR� WURYDWR� XQSURJUDPPD� SHU� SLORWDUH� LO� ''6GLUHWWDPHQWH�FRQ�LO�SF�3HU�IDU�IXQ]LRQDUH�LO�''6�VHUYH�VRORXQD�LQWHUIDFFLD�GD�FROOHJDUH�DOOD�SRUWD

,/���''6',��,.�80=� ,�453������
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VHULDOH�GHO�SF��FKH�FRPH�VL�SXz�YHGHUH�GDOOR�VFKHPD�q�PROWR�VHPSOLFH�$�TXHVWR�SXQWR�DYHYR�LO�''6�H�LO�SURJUDPPD�SHU�IDUOR�IXQ]LRQDUH�&RQ�TXHVWR�VLVWHPD�''6�3&�KR�IDWWR�L�SULPL�HVSHULPHQWL�FRQ�LO�''6��FRQ�OD�SULPD�YHUVLRQH�$'�����FORFN��0K]�DYHYR�XQ�RWWLPR�JHQHUDWRUH�GD��+]�ILQR�D�TXDVL���0K]��/R�VFRSR�GHOOD�FRVWUX]LRQH�GHO�''6�HUD�GL�DYHUH�XQ�JHQHUDWRUH�DXWRQRPR�H�YHUVDWLOH��VHQ]D�O¶DXVLOLR�GHO�SFYLVWR�FKH�PL�VHUYLYD�XQ�9)2��GRYHYR�WURYDUH�LO�PRGR�GL�DYHUH�XQ�SURJUDPPD�GDOOH��FDUDWWHULVWLFKH�HVVHQ]LDOLH�VHPSOLFH���DGDWWR��SHU�QRL��453LVWL�5HDOL]]D]LRQH�FRQ�PLFURSURFHVVRUL��FRPSRQHQWL�DWWLYL�H�SDVVLYL�FKH�VLDQR�D�EDVVR�FRVWR�H�GL�IDFLOHUHSHULELOLWj���3RVVLELOLWj�SHU�FKL�q�DOO¶DOWH]]D�GL�PRGLILFDUH�LO�VRIWZDUH����(EEHQH�VL���'RSR�RUH�SDVVDWH�LQLQWHUQHW�H�PHULWR�GL�XQ�UDGLRDPDWRUH�DPHULFDQR��6WHYHQ�-RQHV�KR�WURYDWR�TXHOOR�FKH�FHUFDYR��9HGL�LO�VLWR��ZZZ�PLQLNLWV�FRP3HU� VHPSOLFLWj� SDUOLDPR� GHOODOD� YHUVLRQH� DJJLRUQDWD� GHO� 6:� � 6\QWK�9�����9HGLDPR� OH� FDUDWWHULVWLFKH� H� OHRSSRUWXQLWj�FKH�FL�RIIUH�TXHVWR�VRIWZDUH��9LVXDOL]]D]LRQH�VX�GLVSOD\�D��FULVWDOOL�OLTXLGL�VWDQGDUG�3RVVLELOLWj�GL�DGRSHUDUH�TXDOVLDVL�IUHTXHQ]D�GL�FORFN��SXUFKp�QHO�UDQJH�GL�ODYRUR��SHU�LO�''6��OD�VWHVVD�YLHQHLPSRVWDWD�QHO�VHWXS�GHO�SURJUDPPD�$GRSHUD�LQ�PLFURSURFHVVRUH�3,&���)���$�5LVROX]LRQH�GL��+]�6WHHS�GD��+]�D��0K]�D�VFHOWD�0HPRUL]]D]LRQH�GHOOD�IUHTXHQ]D�DOOR�VSHJQLPHQWR�3RVVLELOLWj�GL�IDUH�VRPPD�R�VRWWUD]LRQH�GHOOD�),�3RVVLELOLWj�GL�DYHUH�LO�5,7�LQ�ULFH]LRQH�,Q�WUDVPLVVLRQH�VFKLIW�ILQR�D����.K]���VL�SXz�ULFHYHUH�H�WUDVPHWWHUH�VX�IUHTXHQ]H�GLYHUVH����QRQ�PDOH��3RVVLELOLWj�GL�DYHUH�XQR�VFKLIW��D�SLDFHUH��SHU�OD�66%�HFF��LO�WXWWR�FRQ�VROR���WDVWL�H�XQ�HQFRGHU�D�EDVVR�FRVWR�,O� SURJUDPPD� H� LO� � PLFUR� SRVVRQR� JHVWLUH� DQFKH� XQD� WDVWLHUD� SHU� O¶LPPLVVLRQH� GLUHWWD� GHOOD� IUHTXHQ]D� HPHPRUL]]D]LRQH��RS]LRQL�GD�PH�QRQ� LPSOHPHQWDWH� LQ�TXDQWR�YROHYR�XQ�JHQHUDWRUH� SL�� VHPSOLFH� SRVVLELOH�LQVRPPD�DEEDVWDQ]D��YHUVDWLOH�SHU�OH�QRVWUH�QHFHVVLWj�'L�TXHVWR�FLUFXLWR�LQWHJUDWR�FKLDPDWR�''6�H�FRVWUXLWR�GDOOD�$1$/2*�'(9,&(��QH�DYHYR�VHQWLWR�SDUODUH�GDSDUHFFKLR� WHPSR�� PD� VROR� TXDQGR� 3DROR� ,:�4%1� PL� GLHGH� LO� SULPR� VWDPSDWR� HEEL� O¶RSSRUWXQLWj� GLVSHULPHQWDUOR�&RPH�VL�YHGH�GDOOR�VFKHPD��LO�FLUFXLWR�LQWHJUDWR�q�$'�����LQ�VHJXLWR�VRVWLWXLWR�GDO������/D�GLIIHUHQ]D�IUD�LO������H�LO������VWD�QHO�IDWWR�FKH�LO�VHFRQGR�KD�LQWHUQDPHQWH�XQ�PROWLSOLFDWRUH�GL�FORFN�[��DWWLYDELOH�WUDPLWH�LO�VRIWZDUH�1RQ�GLPHQWLFKLDPR�FKH�OD�IUHTXHQ]D�PDVVLPD�LQ�XVFLWD�GHO�''6�q�PD[�����GHOOD�IUHTXHQ]D�GL�FORFN��SHU�FXLVH�XWLOL]]LDPR�XQ�FORFN�GD�����0+]�OD�IUHTXHQ]D�PDVVLPD�LQ�XVFLWD�VDUj�GL����0+]�FLUFD��/D�IUHTXHQ]D�GL�FORFN�PD[�SHU�LO������q�GL�����0+=��H�GHO������q�GL�����0+]�
6HJXLDPR�OR�VFKHPD�HOHWWULFR��L�SLHGLQL���H���VRQR�O¶LQJUHVVR�VHULDOH�GHO�''6�LQ�SUDWLFD�OH�LVWUX]LRQL�GL�ODYRURGHO�''6�FLRq�FKH�IUHTXHQ]D�GHYH�GDUH�LQ�XVFLWD�/¶XVFLWD�OD�WURYLDPR�VXO�SLHGLQR����VHJXLWD�GDO�ILOWUR�SDVVD�EDVVR�DQWL�DOLDV$WWHQ]LRQH�GL� � QRQ� �PHWWHUH� OD� UHVLVWHQ]D� IUD� LO� SLQ� ��� H� OD�PDVVD� GL� YDORUH� LQIHULRUH� D�����.RKP�SHQD� ODGLVWUX]LRQH�GHOO¶�LQWHJUDWR�&XUDUH�EHQH�OH�DOLPHQWD]LRQL�H�DEERQGDUH�FRQ�L�FRQGHQVDWRUL�GL�IXJD�SHU�OD�UI�,R�KR� LQVFDWRODWR� OR�VWDPSDWR� LQ�XQD�VFDWROD�FRPH�VL�YHGH�GDOOD� IRWR� �� OD�EDVHWWD�FRQ� LO�3,&�q�XQD� FRPXQHPLOOHIRUL�$�TXHVWR�SXQWR�DSULDPR�XQD�SDUHQWHVL��LR�KR�PRQWDWR�LO�''6�VXOOR�VWDPSDWR�FKH�PL�KD�GDWR�3DROR�3LWDFFR�HWXWWL� L� FRPSRQHQWL� VRQR� LQ� VPG�� PD� QXOOD� YLHWD� GL� DGRSHUDUH� FRPSRQHQWL� VWDQGDUG� IDWWD� HFFH]LRQH� SHU� O¶$'�����FKH�VL�WURYD��VROR�LQ�IRUPDWR�VPG���TXLQGL�IDWH�PROWD�DWWHQ]LRQH�TXDQGR�VDOGDWH�LO�''6�D�QRQ�IDUH�GHLFRUWL�FLUFXLWL�IUD�L�SLHGLQL��DGRSHUDUH�XQD�EXRQD�OHQWH�GL�LQJUDQGLPHQWR�SHU�QRQ�FRUUHUH�ULVFKL�/R�VFKHPD�GHOOD�EDVHWWD�FRQ�LO�3,&��q�WDOPHQWH�VHPSOLFH�FKH�QRQ�PHULWD�FRPPHQWL���IXQ]LRQD�VLD�FRQ�HQFRGHUPHFFDQLFL�D�EDVVR�SUH]]R�VLD�FRQ�HQFRGHU�RWWLFL�FKH�FRVWDQR��XQ¶�RFFKLR��q�SHU�TXHVWR�FKH�VL�FKLDPDQR�RWWLFL�3HU�FRPRGLWj�SRWHWH�IDUH��XQD�EDVHWWD�GRYH�PRQWDWH�LO�$'�����LQ�IRUPDWR�VPG�H�ULSRUWDUH�L�SLHGLQL�DG�XQSDVVR�VWDQGDUG�
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/D�SXUH]]D� VSHWWUDOH� H� OD� VWDELOLWj� GL� WXWWR� LO�''6� q� GDWD� GDOOD� IUHTXHQ]D� GL� ULIHULPHQWR�� SHU� FXL�PDJJLRUHVWDELOLWj�H�SXUH]]D�KD�OD�IUHTXHQ]D�GL�ULIHULPHQWR��PDJJLRUH�VDUj�OD��TXDOLWj�GHO�VHJQDOH�LQ�XVFLWD�&RQWLQXLDPR�FRQ�OD�GHVFUL]LRQH�GHOOR�VFKHPD�ULIHULWR�DO�VHFRQGR�SURWRWLSR�FRVWUXLWR�FRQ�LO�������FRPH�FORFNKR�XWLOL]]DWR�XQ�JHQHUDWRUH�GD����0+]�����[� ����0+]��DELOLWDQGR�LO�PROWLSOLFDWRUH�LQWHUQR�GHO������WUDPLWHLO�VRIWZDUH�,Q�XVFLWD�DEELDPR�LO�VHJDOH�JHQHUDWR�GDO�''6��PD�DQFKH�LO�VHJQDOH�IDQWDVPD��DOLDV��FLRq�OD�IUHTXHQ]D�GL�FORFNPHQR�OD�IUHTXHQ]D�JHQHUDWD�H�TXLQGL�FL�YXROH�XQ�ILOWUR�SDVVD�EDVVR�SHU�HOLPLQDUOR�)DFFLDPR�XQ�HVHPSLR���LO ''6�JHQHUD��OD�IUHTXHQ]D�GL���0+]���OD�IUHTXHQ]D�GL�FORFN�GHO�''6�q�GL�����0+]����[��QHO�FDVR�GHO�$'��������LQ�XVFLWD�DYUHPR���0K+]��H������0+]����������HFFR�OD�QHFHVVLWj�GL�XQ�ILOWURSDVVD�EDVVR�H�GL�DYHUH�XQD�IUHTXHQ]D�GL�FORFN�SL��DOWD�SRVVLELOH�7XWWD�OD�SURJUDPPD]LRQH�GHO�''6�DYYLHQH�FRQ�LO�WDVWR�&$//�H�O¶HQFRGHU��LQ�TXHVWR�PRGR�$FFHQGHUH�LO�WXWWR�WHQHQGR�SUHPXWR�LO�WDVWR�&$//��LQ�TXHVWR�PRGR�LO�SURFHVVRUH�VL�PHWWH�LQ�SRVL]LRQH�6(7836XO�GLVSOD\�OHJJHUHPR��������������''6��5()�08/7;������ 5()&/.
'RYH� ;�� � VLJQLILFD� FKH� q� DELOLWDWR� LO� PROWLSOLFDWRUH� LQWHUQR� DO� $'� ����� �� SRVVLDPR� GLVDELOLWDUOR� JLUDQGRO¶HQFRGHU��3LJLDQGR�GL�QXRYR�LO�WDVWR�&$//�VXO�GLVSOD\�OHJJHUHPR������''6�6<67(0&/.������������0+=*LUDQGR� O¶HQFRGHU� LPPHWWHUHPR� OD� IUHTXHQ]D� GHO� FORFN� GHO� ''6� �� SRVVLDPR� VSRVWDUH� LO� FXUVRUH� JLUDQGRO¶HQFRGHU�WHQHQGR�SUHPXWR�LO�WDVWR�VWHHS�/H�DOWUH�LPSRVWD]LRQL�VRQR�LQWXLWLYH�H�TXLQGL�RJQL�FRPPHQWR�q�VXSHUIOXR��q�VXIILFLHQWH�OHJJHUH�LO�GLVSOD\
/R�VFKHPD�FRQ�LO�SURFHVVRUH�3,&���)��$��FRPH�VL�YHGH�q�VHPSOLFLVVLPR��LO�WXWWR�VL�SURJUDPPD�FRQ�O¶HQFRGHUH�FRQ�VROR���WDVWL�FKH�VRQR�&DO ��VHUYH�SHU�LPPHWWHUH�L�YDORUL�SUHGHILQLWL
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5LW ��VHUYH�FRPH�ULW�LQ�ULFH]LRQH7; �� VHUYH� SHU� LO� SDVVDJJLR� LQWUDVPLVVLRQH� �� XWLOH� SHU� XVDUH� LO� ''6QHL�VHPSOLFL�57;�&:�67((3 �� VHUYH�SHU� VSRVWDUH� LO� FXUVRUHGHOO¶HQFRGHU��86%�/6%�&:,O� WXWWR� IXQ]LRQD� SHUIHWWDPHQWH� FRQ� ODIUHTXHQ]D�LQ�XVFLWD�GD��+=�D���0K]&RQ� TXHVWR� ''6� KR� SURYDWR� DVRVWLWXLUH� LO� 9)2� GHO� PLR� 453� �H[)7����� H� YL� JDUDQWLVFR� FKH� QRWDYR� XQPLJOLRUDPHQWR�QHOOD�ULFH]LRQH�3HU� DYHUH� OD� PDVVLPD� HIILFDFLD� GHOJHQHUDWRUH� H� QRQ� DYHUH� VSXULH� q� EHQHXWLOL]]DUOR�SHU�XQD�IHWWD�GL� IUHTXHQ]D�HPHWWHUH�DOO¶XVFLWD�XQ�ILOWUR�SDVVD�EDQGD�VROR� FRVL� VL� KD� OD� PDVVLPD� UHVD� GHO''6�3HU� FKL� IRVVH� LQWHUHVVDWR� WXWWL� LFRPSRQHQWL� FRPSUHVR� LO� $'����� VLSRVVRQR� WURYDUH� SUHVVR� OD�.$/&,&� GL7ULHVWH���ZZZ�NDOFLF�LW$� TXHVWR� SXQWR� q� EHQH� IDUH� FKLDUH]]DIUD� LO� FLUFXLWR� LQWHJUDWR� $'����� H$'�����,O� SULPR� QRQ� KD� QHVVXQ�PROWLSOLFDWRUHGL� FORFN� � LQWHUQR� �� TXLQGL� OD� PDVVLPDIUHTXHQ]D� LQ� XVFLWD� VDUj� ���� ODIUHTXHQ]D�GL�FORFN�VWHVVR���PD�FRQ�XQDSXUH]]D�VSHWWUDOH� VXSHULRUH�� O¶�$'�����KD� XQ�PROWLSOLFDWRUH� LQWHUQR�GL� FORFN�[�� H� VL� DELOLWD� FRQ� LO� 6:�� ODSXUH]]D�VSHWWUDOH�q�PLQRUH�GHO�$'�����,R�KR� VSHULPHQWDWR� VLD� LO� SULPR�FKH� LO� VHFRQGR�FDVR� FRPH�YHGHWH� GDOOH� IRWR�� IRWR� �� OD� SULPD�YHUVLRQH� FRQ$'����� H� FORFN� ��� 0+]� �� IRWR� �� VHFRQGD� YHUVLRQH� FRQ� $'����� H� FORFN� ��� 0+]� H� DELOLWDQGR� LOPROWLSOLFDWRUH�LQWHUQR�DO�''6���WXWWL�FRQ�RWWLPL�ULVXOWDWL���VSHULPHQWD]LRQH�IDWWD�VXOOH�EDQGH�D�QRL�DVVHJQDWH�ULFRUGR�GL�PHWWHUH�GHL�ILOWUL�DOO¶XVFLWD�GHO�''6�SHU�DYHUH�XQ�VHJQDOH�SXOLWR�

)272�������� )272���,O�SURJUDPPD�SHU�JHVWLUH�LO�''6�q��FRPH�GLFHYR��PROWR�YHUVDWLOH�H�VL�SXz�XVDUH�FRPH�;72�TXDOVLDVLIUHTXHQ]D�FRPSUHVD�QHO�UDQJH�GL�IXQ]LRQDPHQWR�GHO�''6�
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5HVWR�D�YRVWUD�FRPSOHWD�GLVSRVL]LRQH�SHU�FKLDULPHQWL�6RQR�VWDWL�VFULWWL�H�UHDOL]]DWL�PROWL�SURJHWWL�GL�''6��LR�KR�FHUFDWR�GL�FRVWUXLUH�TXHOOR�FKH�GDYD�PHQR�GLIILFROWjGL� UHDOL]]D]LRQH� H� GL� SURJUDPPD]LRQH� �� SHQVR� FKH� TXHVWD� UHDOL]]D]LRQH� VLD� OD� � PHQR� GLIILFROWRVD� H� SL�HFRQRPLFD�H�DOOD�SRUWDWD�GL��FKLXQTXH�DEELD�XQ�SR¶�GL�GLPHVWLFKH]]D�FRQ�LO�VDOGDWRUH�4XHVWR�LQ�VLQWHVL�LO�ODYRUR�GL�ULFHUFD�GHO�''6�GD�PH�VSHULPHQWDWR�FRQ�EXRQL�ULVXOWDWL�,O�SULPR�SURWRWLSR�GD�PH�FRVWUXLWR�XVDYD�LO�3,&���)��$�H�LO�SURJUDPPD�SUHVHQWDYD��TXDOFKH�ODFXQD�1HO�VHFRQGR�SURWRWLSR�XVR�LO�QXRYR�SURJUDPPD�FKH�PL�KD�PDQGDWR�6WLYH�H�XVD�LO�3,&���)���$�FRPSDWLELOHSLQ� WR� SLQ� FRQ� LO� ��)��$�PD� SL�� SRWHQWH� H� FRPH� SRWHWH� YHGHUH� GDOOR� VFKHPD� SXz� VXSSRUWDUH� DQFKH� XQDWDVWLHUD�SHU�O¶LPPLVVLRQH�GLUHWWD�GHOOD�IUHTXHQ]D�RS]LRQH��GD�PH�QRQ�XWLOL]]DWD�DYHQGR�LO�FLUFXLWR�JLj�PRQWDWR�4XHVWR�q�LO�''6�GD�PH�FRVWUXLWR�H�VLFXUDPHQWH�SRWHWH�WURYDUH�SURJHWWL�SL��FRPSOHWL��q�VXIILFLHQWH�FHUFDUH�LQLQWHUQHW�
'DWH�VSD]LR�DOOD�YRVWUD�IDQWDVLD�SHU�O¶XWLOL]]R�GHO�''6�+R�OHWWR�FKH�O¶�$1$/2*�KD�IDWWR�XQ�''6�FRQ�FORFN�GD�����0+]���KL�����,�SURJUDPPL�VRSUD�FLWDWL�SRWUDQQRHVVHUH�IRUQLWL�D�ULFKLHVWD�H�FRPXQTXH�UHVWR�D�GLVSRVL]LRQH�SHU�XOWHULRUL�FKLDULPHQWL���LN�XP]#WLVFDOL�LW6RQR� D� GLVSRVL]LRQH� � HYHQWXDOPHQWH� DQFKH� SHU� SURJUDPPDUH� L� 3,&�� 6H� YROHWH� QRWL]LH� VXO� ''6� DQGDWH� VXZZZ�JRJOH�LW��H�GLJLWDWH���³�GGV�YIR�³�
&LDR�D�WXWWL��H�EXRQ�453«�(��ULFRUGDWH�����453�9,580�12%,/,7$7«��

/H�QRVWUH�IUHTXHQ]H��&:
����������������������������������������������������������������

66%
�����������������������������������������������
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&RPH�VL�ULGXFH�O
RQGXOD]LRQH�QHJOLDOLPHQWDWRUL�"
D��&RQ�UDGGUL]]DWRUL�D�GLRGL�=HQHUE��&RQ�UDGGUL]]DWRUL�D�GLRGL�D�YXRWRF��7UDPLWH�FRQGHQVDWRUL�FROOHJDWL�LQSDUDOOHOR�DOO
XVFLWD�GHO�UDGGUL]]DWRUHG��0HGLDQWH�XQ�SLFFROR�FRQGHQVDWRUHLQ�VHULH�DO�SULPDULR�GHO�WUDVIRUPDWRUH

'RYH�SXz�HVVHUH�LQVHULWR�XQWUDQVLVWRU�LQ�XQ�DOLPHQWDWRUH�"
D��1HO�UDGGUL]]DWRUHE��1HOOR�VWDELOL]]DWRUHF��6XO�SULPDULR�GHO�WUDVIRUPDWRUHG��6XO�VHFRQGDULR�GHO�WUDVIRUPDWRUH

5LFHYLDPR�GDO�QRVWUR�VRFLR�,.�=)=�OD�VHJXHQWH�VHJQDOD]LRQH�

&LDR�D�WXWWL�
/D� VH]LRQH� D� FXL� DSSDUWHQJR� KD� LVWLWXLWR�� DQFRUD� VYDULDWL� DQQL� ID�� XQ� 'LSORPD� D� FDUDWWHUHSHUPDQHQWH��,O�GLSORPD�H
��GHGLFDWR��DOOH�9LOOH�9HQHWH�GHOOD�5LYLHUD�GHO�%UHQWD�$OOD� UHDOL]]D]LRQH�KR�SDUWHFLSDWR� DQFK
LR� FKH�DOO
HSRFD�� FRPH� WXWW
RUD�� IDFHYR� SDUWH� GHO� FRQVLJOLRGLUHWWLYR�GHOOD�VH]LRQH�GL�0HVWUH�
,O� 'LSORPD� FRSUH� WXWWH� OH� EDQGH� SLX
� FRPXQHPHQWH� XVDWH� GDL� UDGLRDPDWRUL� H� WLHQH� FRQWRDQFKH�GHOOH�VWD]LRQL�453�
,O� UHJRODPHQWR� H
� DSSDUVR�DQFKH� VX�5�5��PD� OR� VL� SXR
� FRQVXOWDUH� DQFKH� LQ� LQWHUQHW� DL� VHJXHQWLLQGLUL]]L��D�VHFRQGD�GHOOD�YHUVLRQH��,WDOLDQR�R�,QJOHVH��KWWS���KDP�VKLQHOLQH�LW�DULPH�,7$�+70KWWS���KDP�VKLQHOLQH�LW�DULPH�,1*�+70,O� GLSORPD�H
� LQ� SHUJDPLQR�GHOOH� GLPHQVLRQL� GL� XQIRJOLR�$�����IRJOL�$���HG�H
�YLVLELOH�QHOOD�KRPH�SDJHGHOOD�QRVWUD�VH]LRQH�KWWS���KDP�VKLQHOLQH�LW�DULPH�PHQXD�KWP
6SHUR�GL�IDUH�FRVD�JUDGLWD�D�WXWWL�������GH�)DELR�,.�=)=�,453�����

� �

/H�ULVSRVWH�D�SDJ�����

'LSORPD�9LOOH�9HQHWH�GHOOD�5LYLHUD�GHO�%UHQWD

48,=��TXHVWD�YROWD�VLDPR�VWDWL««WURSSR�EXRQL�����
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3XEEOLFKLDPR�PROWR�YROHQWLHUL�TXHVWR�DUWLFROR�JHQWLOPHQWH�LQYLDWRFL�GDJOL�DPLFL�GHO�6DUGLQLD�453�&OXE��(¶XQ�HVHPSLR�GL�FRVH�VHPSOLFL��PD�DOWDPHQWH�GLGDWWLFKH�2WWLPR�VSXQWR�SHU�XQD�UHDOL]]D]LRQH�DGDWWD�DG�LQFRQWUL�LQ�XQD�VFXROD�R�DG�XQ�FDPSR�VFRXW��R�SHUFKp�QR��SHUXQ�SRPHULJJLR�FRQ�L�QRVWUL�ILJOL�R�QLSRWL�

3HU�PROWR�WHPSR�O¶XRPR�KD�DYXWR�D�GLVSRVL]LRQH�VROR�PHWRGL�GL�VHJQDOD]LRQH�DFXVWLFD�H�YLVLYD��FRPH�OH�OXFLGHL� IDUL�R� LO�VXRQR�GHOOH�FDPSDQH�GHOOH�FKLHVH��0D�QHL�SULPL�DQQL�GHO������ OD� FRPSUHQVLRQH�GHL� IHQRPHQLHOHWWULFL� H� PDJQHWLFL� DYHYD� IDWWR� WDOL� SURJUHVVL� GD� UHQGHUH� SRVVLELOH� O¶XVR� GHOOD� FRUUHQWH� HOHWWULFD� SHUFRPXQLFDUH�WUD�GXH�VWD]LRQL�VHSDUDWH��HUD�LQL]LDWD�O¶HUD�GHO�WHOHJUDIR�
1HO� ����� O¶DPHULFDQR�0RUVH� UHDOL]]z� LO� SULPR� WHOHJUDIR�� /¶DSSDUHFFKLR� HUD� FRVu� FRQJHJQDWR�� OD� FRUUHQWHHOHWWULFD�GL�XQD�EDWWHULD�SDVVDYD�DWWUDYHUVR�XQ¶HOHWWURFDODPLWD�H�IDFHYD�PXRYHUH�XQ�SHQQHOOLQR�VX�XQ�SH]]R�GLFDUWD��/D�FDUWD�HUD�DYYROWD�VX�XQ�UXOOR��H�D PDQR�D�PDQR�FKH�LO�SHQQHOOLQR�VFULYHYD��LO�UXOOR�JLUDYD�VURWRODQGROD�VWULVFHWWD�GL�FDUWD���QGU���OD�FDUWD�YHQLYD�FKLDPDWD�³]RQD´���0RUVH�LQYHQWz�XQ�DOIDEHWR�VSHFLDOH�IDWWR�GL�SXQWLH�GL�OLQHH��FKH�FRPELQDWL�DVVLHPH�FRUULVSRQGHYDQR�DOOH�OHWWHUH�GHOO¶DOIDEHWR�/D�WUDVPLVVLRQH�GHL�SXQWL�H�GHOOH�OLQHH�DYYHQLYD�SHU�PH]]R�GL�XQ�SXOVDQWH��WDVWR�WHOHJUDILFR��FKH�SUHPXWR�SHUSRFR�WHPSR�GDYD�XQ�SXQWR��SUHPXWR�SHU�SL��WHPSR��TXDQWR�WUH�SXQWL��GDYD�XQD�OLQHD�/D�SDXVD�IUD�XQD�OHWWHUD�H�O¶DOWUD�GXUD�TXDQWR�XQD�OLQHD��IUD�XQD�SDUROD�H�O¶DOWUD�WUH�OLQHH�&RVWUXLDPR�LO�QRVWUR�WHOHJUDIR
0DWHULDOH�QHFHVVDULR���8QD�VFDWROHWWD�GL�OHJQR�GRYH�RVSLWDUH�L�QRVWUL�FLUFXLWL� 8Q�SXOVDQWH�QRUPDOPHQWH�DSHUWR�PROWR�VHQVLELOH� 8Q�FLFDOLQR��EHHS��GD��9� 8Q�/('� 8Q�GLRGR� 8Q�WULPPHU�GD����N� 8QD�UHVLVWHQ]D�GD��N��PDUURQH�QHUR�URVVR�RUR�� 'XH�ERFFROH��QHUD�H�URVVD�� 8QD�EDWWHULD�GD��9� 8QR�VQDS�SHU�OD�EDWWHULD� 9DUL�ILOL�FRORUDWL� %DVHWWD�PLOOHIRUL
$WWUH]]L�QHFHVVDUL�SHU�LO�PRQWDJJLR�� 6DOGDWRUH�D�SXQWD�ILQH���VWDJQR� 7URQFKHVLQH�SLFFROH� 3LQ]H�D�EHFFR�ILQH
(FFR�OR�VFKHPD�HOHWWULFR�

5;�7;�PRUVH*LRUJLR�'HPXUWDV�±�6DUGLQLD�453�&OXE
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3DUOLDPR�XQ�SR¶�GHL�FRPSRQHQWL�'LRGR� q�XQ�FRPSRQHQWH�FKH�KD�OD�FDUDWWHULVWLFD�GL�ODVFLDU�SDVVDUH�OD�FRUUHQWH�VROR�LQ�XQ�YHUVR�� ,Q�TXHVWRFLUFXLWR� SURWHJJH� OD� FLUFXLWHULD� GDOO¶HUUDWR� FROOHJDPHQWR� GHOOD� EDWWHULD�� $WWHQ]LRQH� DO� YHUVR� TXDQGR� ORPRQWDWH��/D� IDVFLD� ELDQFD� SUHVHQWH� VXO� VXR� FRUSR� GHYH� HVVHUH� RULHQWDWD� FRPH� LO� WUDWWLQR� GHO� VLPEROR� QHOORVFKHPD�/('�� VLJQLILFD� /LJKW� (PLWWLQJ� 'LRGH� FLRq� GLRGR� HPHWWLWRUH� GL� OXFH�� $QFKH� TXHVWR� FRPSRQHQWH� qSRODUL]]DWR��XQ�ODWR�GHO�FRUSR�q�VSLDQDWR��LQ�FRUULVSRQGHQ]D�GHO�SLHGLQR�FRUWR��LQGLFD�LO�SHGLQR�QHJDWLYR��FLRqTXHOOR�FKH�YD�FROOHJDWR�D�PDVVD�5HVLVWHQ]D� q�XQ�FRPSRQHQWH�FKH�RVWDFROD�LO�SDVVDJJLR�GHOOD�FRUUHQWH��6HUYH�D�GLPLQXLUH�OD�FRUUHQWH�FKHYLHQH�IRUQLWD�DO�/('��FKH�DOWULPHQWL�VL�EUXFHUHEEH�7ULPPHU� q�XQD�UHVLVWHQ]D�UHJRODELOH��1HO�FLUFXLWR�SHUPHWWH�GL�UHJRODUH�LO�YROXPH�GHO�FLFDOLQR�
&RPH�PRQWDUH�L�FRPSRQHQWL�"7DJOLDPR�XQ�SH]]R�GHOOD�SLDVWUD�PLOOHIRUL�H�SLD]]LDPR�L�FRPSRQHQWL�FRPHQHOOD� IRWR� �L� FRPSRQHQWL� FKH� LPSLHJKHUHWH� SRVVRQR� HVVHUH� HVWHWLFDPHQWHGLYHUVL��7HQHQGR�G¶RFFKLR� OR� VFKHPD�SURFHGLDPR�DOOD� VDOGDWXUD� GHL� WHUPLQDOL� GHLFRPSRQHQWL� WUD� ORUR�� XVDQGR� GHJOL� VSH]]RQL� GL� ILOR� SHU� FROOHJDUH� LFRPSRQHQWL�GLVWDQWL�R�VHPSOLFHPHQWH�SLHJDQGR�L�SLHGLQL�SL��OXQJKL�ILQR�DUDJJLXQJHUH�LO�SXQWR�GHVLGHUDWR�3HU�XOWLPD�FRVD�VL�VDOGDQR�L�ILOL�FKH�DQGUDQQR�FROOHJDWL�DOOD�EDWWHULD��DO�WDVWRH�DOOH�ERFFROH�

,R�KR�VLVWHPDWR�LO�FLUFXLWR�DOO¶LQWHUQR�GL�XQD�VFDWROD�GD�PHUHDOL]]DWD�� 'LPHQVLRQL� HVWHUQH� ���[��[��PP�� 2JQLFRPSRQHQWH�DOO¶LQWHUQR�GHY¶HVVHUH�EHQ�YLQFRODWR��YROHQGRVL� SXz� PLJOLRUDUH� OD� VHQVLELOLWj� GHO� WDVWR� XWLOL]]DQGR� XQDODPLHUD� GHO� ³0HFFDQR´� VDJRPDWD� RSSRUWXQDPHQWH� H� XQSRPHOOR�SHU�DUPDGLHWWR�ILVVDWR�VXOOD�ODPLHUD�FRQ�XQD�YLWH�
2YYLDPHQWH�SHU�SRWHU�FRPXQLFDUH�IUD�GXH�SXQWL�ELVRJQHUjFRVWUXLUH�GXH�DSSDUHFFKL�XJXDOL�6L� SRVVRQR� FROOHJDUH� DVVLHPH� PROWR� SL�� GL� GXH� SXQWLWHOHJUDILFL�� SHU� DVFROWDUH� XQD� FRPXQLFD]LRQH� R� SHULPPHWWHUVL� q� VXIILFLHQWH� FROOHJDUH� XQ¶DOWUR� DSSDUHFFKLR� DLILOL�QHUR�URVVR�
6H�YL�VHUYH�DLXWR�SRWHWH�VFULYHUPL�D��GHPXJLRUJLR�#OLEHUR�LW
%XRQ�ODYRUR�H�EXRQ�GLYHUWLPHQWR*LRUJLR�'HPXUWDV�±�6DUGLQLD�453�&OXE
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,Q�TXHVWR�QXPHUR�GHO�QRVWUR�%ROOHWWLQR�YRJOLDPR�VHJQDODUYL�XQ�NLW�YHUDPHQWH�GLYHUVR��1RQ� VL� WUDWWD� GL� XQ� 57;�� PD� GL� XQ� DFFHVVRULR�� YHUDPHQWH� FRPSOHWR� H� PRGHUQR�� 2WWLPR� SHU� XQD� QXRYDUHDOL]]D]LRQH� R� DQFKH� SHU� HVVHUH� DJJLXQWR� D� TXDOFRVD� GL� JLj� FRVWUXLWR�� DO� ILQH� GL� UHQGHUOD� GL� DVSHWWR� SL�SURIHVVLRQDOH��&RQ�TXHVWR�NLW�VL�SRWUDQQR�YLVXDOL]]DUH��ROWUH�DOOD�IUHTXHQ]D��DQFKH�LO�PRGR�RSHUDWLYR��OR�VWDWRGL�5;�R�7;��OD�IRU]D�GHO�VHJQDOH�LQ�DUULYR��6�0HWHU���OD�SRWHQ]D�GL�WUDVPLVVLRQH��(¶�FRPSOHWR�GL�GLVSOD\�/&'�FRQ���ULJKH�H����FDUDWWHUL�
3URGRWWR�GDOOD���&81%5,$�'(6,*16� ��LO�.LW�VL�FKLDPD�)'�2�

4XHVWH�OH�FDUDWWHULVWLFKH�
x +LJK�VSHHG�&026�IURQW�HQG�JXDUDQWHHV�RSHUDWLRQ�WR����0+]x 5HVROXWLRQ�WR���+]�ZLWK�DQ�����6HF�JDWH�WLPHx ,QWHJUDO�%DU�*UDSK�PHWHU�ZLWK�6�3RLQW�DQG�SODLQ�EDU�IRUPDWVx 0RGH�LQGLFDWRUV�86%��/6%��&:��'6%��$0��)0��36.x 7ZR�8VHU�3URJUDPPDEOH�2IIVHWV���+]�WR������������0+]x 'LUHFW�RU�2IIVHW�PHDVXUHPHQW��6XP�RU�'LIIHUHQFH��IXOO\�VHOHFWDEOH�GXULQJ�RSHUDWLRQx 7[�5[�,QGLFDWRU�ZLWK�DGMXVWDEOH 1HZ��KDQJ�WLPH�IRU�7[�WR�5[�VWDWH�FKDQJH�WR�KROG�GLVSOD\�IRUPDW�LQ&:�WUDQVFHLYHUV�ZLWK�IXOO�EUHDN�LQx 'HOWD�2IIVHW�0HDVXUHPHQW�PRGH��������������0+]�IRU�DFFXUDWH�46<�RU�GULIW�PHDVXUHPHQWx 0XOWLSOLHU�IXQFWLRQ�ZLWK�WZR�SURJUDPPDEOH�IDFWRUV��LGHDO�IRU�XVH�ZLWK�SUHVFDOHUV�RU�IRU�UHSUHVHQWLQJWKH�RXWSXW�RI�9+)�PXOWLSOLHU�FKDLQVx 'LVSOD\�IRUPDW�HDVLO\�FRQILJXUHG�IRU�UDGLR�RU�JHQHUDO�WHVW�HTXLSPHQW�XVHx $OO�IXQFWLRQV�FRQWUROODEOH�GXULQJ�RSHUDWLRQx ��[��%DFNOLW�/&'�'LVSOD\�DV�VWDQGDUGx +LJK�,PSHGDQFH�LQSXW�DW�+)x 6HQVLWLYLW\�W\SLFDOO\���P9�506�DW��0+]�����P9�506�DW����0+]x 3RZHU����9�2SHUDWLRQ����Y�WR����Y�����P$�W\SLFDO�DW���Y�����P$�ZLWK�%DFNOLJKWx ��PP�[���PP�3&%x 5HPRWH�/&'�PRXQWLQJ�XVLQJ�D����ZD\�ULEERQ�FDEOHx +LJK�TXDOLW\�FRPSRQHQWV�DQG�D�SURIHVVLRQDO��VLON�VFUHHQHG�GRXEOH�VLGHG�3&%x &RPSUHKHQVLYH�DVVHPEO\�LQVWUXFWLRQV�DQG�DSSOLFDWLRQ�QRWHV)UHH�/&'$���DGDSWHU�NLW�LQFOXGHG

9HUDPHQWH�QRWHYROL�OH�FDSDFLWj�GHO�SLFFROHWWR���,�FRVWUXWWRUL�DVVLFXUDQR�O¶DOWD�TXDOLWj�GHL�FRPSRQHQWL�LPSLHJDWL�H�LO�PDVVLPR�ILOWUDJJLR�5)�8Q�FRPSOHWLVVLPR�PDQXDOH�GL����SDJLQH��VFDULFDELOH�OLEHUDPHQWH�GDO�VLWR�LQWHUQHW��FKH�YL�DFFRPSDJQD�SDVVRSDVVR�GXUDQWH�LO�PRQWDJJLR��FRPSOHWD�O¶RSHUD�%HOOR���YHUR�"� ««�� ZZZ�FXPEULDGHVLJQV�FR�XN
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7KH� FRQWHVW� LGHD� LV� WR� SURPRWH� FUHDWLYH�RU� XQFRQYHQWLRQDO�453�KDPPLQJ� OLNH� KRPHEUHZLQJ� RU� MXVW� GRLQJ� LW�ZLWKRXW\RXU�
OX[XULRXV
�452�HTXLSPHQW��7KLV�HYHQW�PRUH�WKDQ�RWKHU�FRQWHVWV�KDV�D�PHHWLQJ�FKDUDFWHU�7KH�UHVXOW� OLVWV� VKRZ� WKDW�PDQ\� RSHUDWRUV� DUH� WDNLQJ� SDUW� RQO\�RQ�RQH�EDQG� IRU� MXVW� DQ� KRXU�RU� WZR�DQG�ZLWKRXW� WKHLQWHQWLRQ�RI�KLJK�VFRULQJ�RU�ZLQQLQJ�%XW�LI�\RX�ZDQW�WR�SURYH�WKDW�453�RSHUDWRUV�PD\�EH�NHHQ�RSHUDWRUV�\RX�DUH�LQYLWHG�WR�GR�VR�DV�ZHOO������ ��� ��� �3DUWLFLSDQWV�� �2SHUDWRUV� RI� RULJLQDO�453� ULJ�� FRPPHUFLDO� RU� KRPHEUHZ�� � LQFOXGLQJ� LQGXVWULDO�453� ULJ� H[FHHGLQJ� �ZRXWSXW�OLNH�(OHFUDIW�.���6*�������)7���DQG�453�YHUVLRQV�RI�452�WUDQVFHLYHUV�OLNH�76�����9��)7����6�HWF�6WDWLRQV�ZLWK�452�HTXLSPHQW��!��:�RXW��WHPSRUDULO\�UHGXFHG��WR�453�ZLOO�EH�OLVWHG�DV�FKHFNORJ�
'DWH������ ������-XO\��������������WK�2453&��������-DQ������7LPH�����������6DWXUGD\������87&�WLOO�6XQGD\������87&��UHVW�SHULRG�RI���KRXUV�PLQLPXP�LQ�RQH�RU�WZR�SDUWV��PRUH�SDXVHV�DV�\RX�OLNH�)UHTXHQFLHV��� &:�VHJPHQWV�RI�WKH�����������DQG���P�EDQG�&DOO���������� &4��2453�� �2ULJLQDO�453�&DWHJRULHV������9�/�3� ��:�RXW�RU��:�LQ�������� 4�5�3����:�RXW�RU���:�LQ�0�3�����:�RXW�RU���:�LQ������ �1R�452�FDWHJRU\�1(:������������� 7KHUH�QRZ�DUH�
+DQGPDGH
�DQG�
2SHQ
�VXEFDWHJRULHV�L�H��9/3�+DQGPDGH�DQG�9/3�2SHQ�453�+DQGPDGH�DQG�453�2SHQ�HWF��
&RQWHVWDQWV�ZKR�ZDQW�WR�EH�OLVWHG� LQ�D� 
+DQGPDGH
� VXEFDWHJRU\�0867�GHFODUH� ���$OO�P\�7;�RSHUDWHG� LQ� WKLV�FRQWHVWZHUH�KRPHPDGH�E\�P\VHOI��,�ZDV�FRGLQJ�	�GHFRGLQJ�WKH�&:�VLJQDOV�E\�KHDG�	�KDQG�ZLWKRXW�FRPSXWHU�DVVLVWDQFH�� QR�NH\ERDUG��DQG��GLG�QRW�XVH�';�FOXVWHU�RU�RWKHU�WKLUG�SDUW\�VXSSRUW��$Q\�ORJ�ZLWKRXW�D�GHFODUDWLRQ�OLNH�WKLV�ZLOO�EH�OLVWHG�LQ�WKH��2SHQ��VXEFDWHJRU\�
2SHUDWLRQ������6LQJOH�RS�&:��������9DULRXV�7;�75;�PD\�EH�RSHUDWHG��EXW�RQO\�RQH�DW�WKH�VDPH�WLPH�([FKDQJH�������567��VHULDO�QR���FDWHJRU\�H�J���������9/3�462�3RLQWV�����7KH�ORJ�FKHFNHU�ZLOO�FRXQW���SRLQWV�IRU�D�TVR�ZLWK�DQRWKHU�FRQWHVW�VWDWLRQ�ZKRVH�ORJ�KDV�FRPH�LQ��$OORWKHU�462�FRXQW���SRLQW��([FKDQJH�RI�567�LV�VXIILFLHQW�ZLWK�VWDWLRQV�QRW�LQ�FRQWHVW�0XOWLSOLHU�����7KH�ORJ�FKHFNHU�ZLOO�FRXQW���PXOWLSOLHU�SRLQWV�IRU�HDFK�';&&�FRXQWU\�IURP�D�TVR�ZLWK�D�VWDWLRQ�ZKRVHORJ�KDV�FRPH�LQ��2WKHUZLVH�HDFK�';&&�FRXQWU\�FRXQWV���PXOWLSOLHU�SRLQW�
)LQDO�VFRUH����6XP�RI�462�SRLQWV�PXOWLSOLHG�E\�WKH�VXP�RI�PXOWLSOLHU�SRLQWV����&DOFXODWHG�E\�WKH�ORJ�FKHFNHU��'RQ
W�WU\DQ�RZQ�FDOFXODWLRQ��\RX�FDQQRW�IRUHVHH�ZKR�ZLOO�VHQG�KLV�ORJ�DQG�ZKR�ZLOO�QRW��6R�HYHU\�ORJ�LV�ZHOFRPH�DQG�LPSRUWDQW��HYHQ�MXVW���462�RQ�D�SLFWXUH�SRVWFDUG����������������������������������������������������������������������������
/RJV�����������/LVW�462�VRUWHG�EDQGZLVH��SOHDVH����2WKHUZLVH�\RX�PLJKW�ILQG�\RXU�ORJ�OLVWHG�DV�FKHFNORJ��$GG�WKH�';&&�SUHIL[�LI�\RX�FODLP�D�PXOWLSOLHU�IRU�D�462�
6XPPDU\�VKHHW��KDV�WR�VKRZ�QDPH��DGGUHVV��FDOOVLJQ�DQG�PLQLPXP�UHVW�SHULRGV��,QGLFDWH�WKH�W\SHV�RI�DOO�7;�75;XVHG�ZLWK�RXW��RU�LQSXW�RQ�HDFK�EDQG�DFFRUGLQJ�WR�PDQXIDFWXUHU�RU�PHDVXUHG�XQGHU�FRQWHVW�FRQGLWLRQV���+RPHEUHZ�ULJV�GHVFULSWLRQ�VKRXOG�QDPH�SD�WUDQVLVWRU��WXEH�DQG�SRVVLEO\�D�UHIHUHQFH��H�J��635$7�1R���'RQ
W�IRUJHW�WKH��+DQGPDGH��GHFODUDWLRQ�PHQWLRQHG�DERYH
'HDGOLQH����������-XO\�WR��'U��+DUWPXW�:HEHU��'-�67��6FKOHVLHUZHJ����'�������6$/=*,77(5��*HUPDQ\���9LD�3DFNHW�WR�'-�67#'%�$%=
H�PDLO�ORJV�WR ����RTUSF#TUSFF�GH!��6HH��KWWS���ZZZ�TUSFF�GH!�IRU�LQIRV�DQG��KWWS���ZZZ�TUSFF�GH�H�0DLOORJV!�IRUORJ�GHWDLOV�����7H[W�ILOHV�LQ�67)�IRUPDW��SOHDVH�

7KH�453�&RQWHVW�&RPPXQLW\��TUSFF��FRUGLDOO\�LV�LQYLWLQJ�\RX�WR�WKH��WK��2�5�,�*�,�1�$�/����4�5�3����&�2�1�7�( 6�7������-XO\�����
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8QR�VWUXPHQWR�SHU�PLVXUH�SURIHVVLRQDOL�DOOD�SRUWDWD�GL�RJQL�20�
4XDOFKH�JLRUQR�ID�VRQR�DQGDWR�D�WURYDUH�*LXOLDQR�,�&*��DSSURILWWDQGR�GL�XQD�46<�LQ�TXHO�GL�5LHWL��SHU�XQDDWWLYD]LRQH�6RWD��7HUPLQLOOR���SRLFKp�FRQ�*LXOLDQR�F¶q�XQ�UDSSRUWR�HSLVWRODUH�HPDLO�GD�WHPSR�D�SURSRVLWR�GLFHUWL� ODYRUHWWL� VX� DSSDUDWL�(OHFUDIW� HG� DQFKH� D� SURSRVLWR� GL� XQD� VXD�RWWLPD� UHDOL]]D]LRQH�� XQ�PLVXUDWRUH� GLSRWHQ]D�FKH�ID�XVR�GHOO¶RWWLPR�LQWHJUDWR�GHOOD�$QDORJ�'HYLFH��O¶$'������+R�WURYDWR�XQD�SHUVRQD�DVVDL�FRPSHWHQWH��XQ�20�DVVDL�GLVSRQLELOH�HG�XQ�DXWRFRVWUXWWRUH�LQYLGLDELOH��FRQ�FXLDEELDPR�SRWXWR�SDUODUH�DQFKH�VH�SHU�SRFR��GL�UHDOL]]D]LRQL�VXH��DVVDL�EHOOH�HG�LQWHUHVVDQWL���6X�TXHVWH�SRFKHULJKH�YRUUHL�UDFFRPDQGDUYL�SURSULR�LO�PLVXUDWRUH�GL�SRWHQ]D�GL�FXL�VRSUD���8QD�GHVFUL]LRQH�DVVDL�FRPSOHWD�ODWURYDWH� VLD� VXO� VLWR�ZHE� GL�*LXOLDQR�� VLWR� KWWS���LW�JHRFLWLHV�FRP�JLXOLDQRL�FJ�GLJLWDOBSRZHUBPHWHU ��� VLD� VXOQXPHUR�GL�*LXJQR�GL�5DGLR�.LW�(OHWWURQLFD��0D�SHU�FKL�QRQ�DYHVVH�DQFRUD�EDGDWR�EHQH�DOOR�VWUXPHQWR��YRUUHLEUHYHPHQWH�HOHQFDUQH�OH�FDUDWWHULVWLFKH�FKH�QH�IDQQR��VHFRQGR�PH��XQ�³PXVW´�SHU�RJQL�DXWRFRVWUXWWRUH�VHULR�FKH�RJJL�YRJOLD�IDUH�ODYRUL�GL�XQD�FHUWD�SRUWDWD��VSHQGHQGR�XQD�FLIUD�DVVDL�RQHVWD�&DUDWWHULVWLFKH�HOHWWULFKH�SULQFLSDOL�GHO�PLVXUDWRUH��� %DQGD�GL�IUHTXHQ]D����0+]�������0+]�� /LQHDULWj��������G%�/LQHDULWj�� 'LQDPLFD��±���WR�����G%P�� 'LVSOD\�5HVROXWLRQ�������G%�� ,PSHGHQ]D�G¶LQJUHVVR�����2+0�� 5LYHODWRUL�ORJDULWPLFL��'XH�� 0LVXUH�VLPXOWDQHH��5LYHODWRUH�1����1��H�5HWXUQ�/RVV��TXDUWR�FDPSR�/&'�� /RJ�GHOOH�PLVXUH��VX�YLD�VHULDOH������EDXG7LSL�GL�PLVXUH�HIIHWWXDELOL��0LVXUD�GL�SRWHQ]H�HOHYDWH0LVXUH�GL�5HWXUQ�/RVV0LVXUH�GL�FDPSR0LVXUH�VX�FDYLWj�R�ILOWUL�LQ�JHQHUH)XQ]LRQH�GL�/2*,O�PLVXUDWRUH�q�FRVWLWXLWR�GD�XQD�SLDVWUD�EDVH�GL�HODERUD]LRQH�HTXLSDJJLDWD�FRQ�LO�PLFURSURFHVVRUH�3,&��)���GHOOD�0,&52&+,3���VXOOD�VFKHGD�EDVH�GL�HODERUD]LRQH�VL�LQVWDOODQR�LO�GLVSOD\�/&'�GD���ULJKH�SHU����FDUDWWHULH�OD�SLDVWULQD�GL�ULYHOD]LRQH�ORJDULWPLFD�FKH�XWLOL]]D�GXH�ULYHODWRUL�ORJDULWPLFL�GHOOD�$QDORJ�'HYLFHV�$'�����6RQR� HTXLSDJJLDWL� DSSXQWR�� GXH� ULYHODWRUL� SHU� FRQVHQWLUH� DQFKH�PLVXUH� GL� 5HWXUQ� ORVV�� IDFHQGR� XVR� GL� XQDFFRSSLDWRUH�GLUH]LRQDOH�HVWHUQR�9LVWD� O¶DOWD�GLQDPLFD�GHO� ULYHODWRUH��FLUFD����G%�� LO� FLUFXLWR�SXz�HVVHUH�DQFKH�XWLOL]]DWR�FRPH�ULYHODWRUH�GLFDPSR�D�ODUJD�EDQGD��QHOOD�EDQGD���0K]�±���0+]��,O�PLVXUDWRUH�SXz�HVVHUH�FDOLEUDWR�PHGLDQWH�XQD�SURFHGXUD�VRIWZDUH�FKH�DUFKLYLD�L�ULVXOWDWL�QHOOD�PHPRULD�QRQYRODWLOH� �((3520��� SHU� TXHVWR� PRWLYR� QRQ� q� QHFHVVDULR� VXO� FLUFXLWR� QHVVXQD� FRUUH]LRQH� PHGLDQWHSRWHQ]LRPHWUL�,O� PLVXUDWRUH� LQYLD� �� WUDPLWH� XQD� YLD� VHULDOH�� L� GDWL� DG� XQ� GLVSRVLWLYR� HVWHUQR� SHU� XQD� HYHQWXDOHPHPRUL]]D]LRQH�R�UDSSUHVHQWD]LRQH�LQ�IRUPD�JUDILFD��DG�HVHPSLR�XQ�3&��2VVHUYDQGR�EHQH�DEELDPR�XQR�VWUXPHQWR�DVVDL�YHUVDWLOH�/D�SUHFLVLRQH�H�O¶DIILGDELOLWj�QRQ�ODVFLDQR�LQYLGLDUH�QXOOD�DG�DSSDUHFFKLDWXUH�DVVDL�FRVWRVH�/D�UHDOL]]D]LRQH�q�DVVDL�FXUDWD�H�EHQ�IDWWD�$� TXHVWR� SURSRVLWR� YRUUHL� IDUH� QRWDUH� TXDOFRVD� FKH� VX� 5.(� IRUVH� SXz� VIXJJLUH�� FLRq� FKH� *LXOLDQR� KD UHDOL]]DWR� JOLVWDPSDWL�GHOO¶DSSDUHFFKLDWXUD�H�FKH�VH�XQR�OL�ULFKLHGH��D�IURQWH�GL�XQ�ULPERUVR�VSHVH�

³0LVXUDWRUH�GL�SRWHQ]D�H�FDPSR�FRQ�3,&��)����GL�,�&*´6HJQDODWR�GD�,�6..��,453������

/D�EDVHWWD�GL�XQR�GHL�ULYHODWRUL��JLjLQVFDWRODWD�H�SURQWD�DO�PRQWDJJLRQHOOR�VWUXPHQWR
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IRUQLVFH�JOL� VWHVVL�� GL� IDWWXUD� SURIHVVLRQDOH�� ,QROWUH� OR� VWHVVR�*LXOLDQR� q� DVVDL� GLVSRQLELOH� HG� q�SHUVRQD�FKHLQYLD�DQFKH�L�FRPSRQHQWL�SULQFLSDOL��VHPSUH�GLHWUR�ULPERUVR�VSHVH��ULVSDUPLDQGR�FRVu�O¶RQHUH�GHOOD�ULFHUFD�HRUGLQH�D�IRUQLWRUL�TXDOL�56�D�FXL�QRQ�WXWWL�VRQR�DYYH]]L��1RQ�VLDPR�DO�OLYHOOR�GL�XQD�GLWWD�FKH�IRUQLVFH�LO�.LW�SHUFKp�*LXOLDQR�OR�ID�D�WLWROR�GL�SDVVLRQH�H�GL�+DP�6SLULW��FHUFD�VROR�GL�QRQ�ULPHWWHUFL�LO�VXR�GHQDUR��PD�SHUXQD�SHUVRQD�FKH�YRJOLD�IDUVL�XQR�VWUXPHQWR�GL�FXL�VHQ]¶DOWUR�VDUj�FRQWHQWR��q�XQD�JKLRWWD�RFFDVLRQH�)UD� O¶DOWUR� OR� VWHVVR� *LXOLDQR� VWD� ODYRUDQGR� VX� XQ� *HQHUDWRUH� ''6� FKH� WUDVIRUPHUj� LO� PLVXUDWRUH� LQ� XQ1HWZRUN�$QDO\]HU��YLVWD�DQFKH�OD�SRVVLELOLWj�GL�LQYLDUH�L�GDWL�GHOOH�PLVXUH�LQ�XVFLWD�YLD�SRUWD�VHULDOH��H�TXHVWDFUHGR�VLD�QRQ�XQ¶RFFDVLRQH�JKLRWWD�PD�XQ�ERFFRQH�SUHOLEDWR�
KWWS���LW�JHRFLWLHV�FRP�JLXOLDQRL�FJ�SFU����BFRQWUROBSDQHO��OD�SLDVWUD�SLF��)������SLF��I����KWWS���LW�JHRFLWLHV�FRP�JLXOLDQRL�FJ�GLJLWDOBSRZHUBPHWHU��OD�SDJLQD�:(%�UHODWLYD�DO�3RZHU�PHWHU�KWWS���LW�JHRFLWLHV�FRP�JLXOLDQRL�FJ�SRZHUBPHWHUBLW�3')� �OD� GRFXPHQWD]LRQH� GHOO¶DUWLFROR� GL� 5.� PDDJJLRUQDWD�FRQ�IRWR�H�3&6��

,Q�VLQWHVL��XQR�VWUXPHQWR�TXDVL�SURIHVVLRQDOH�

,O�QRVWUR�VRFLR�,�--5��,�453��������FL�VFULYH�D�SURSRVLWR�GL�XQ�VXR�YLDJJLR�D�&LSUR��
³«YHGR�RJJL�GDOOH�FDUWLQH�FKH�GRYH�YROHYR�WUDVPHWWHUH�LR�F
H
�XQD�UDGRPH�SHU�OD�JXLGD�GL�PLVVLOL�66��������GXELWR�FKH�PL�ODVFLQR�Ou�YLFLQR��&RPXQTXH�HYHQWXDOPHQWH������SRUWDWHPL�OH�DUDQFH�����KL�KL&RPXQTXH�VWDWH�LQ�DVFROWR�GDO����/XJOLR�DO���$JRVWR�SHU�XQ�HYHQWXDOH�SLJROLR�ORQWDQR������%��,�--5«��
���GH�$XJXVWR´)RU]D����3HU�TXHOOL�D�FXL�PDQFD��%��LQ�TUS��TXHVWD�q�O¶RFFDVLRQH�EXRQD«

5LFRUGDWH�FKH�LO�� ���6HWWHPEUH VFDGH�LO�WHUPLQH�XOWLPR�SHU�O¶LQYLR�GHL�ORJ�SHU�OD�¶�0DUDWKRQD��,�453

/D�EDVHWWD�GHO�GLVSOD\�H�GHOFLUFXLWR�SLORWD�GHO�WDVWLHULQRGL�FRPDQGR�GHOOR�VWUXPHQWR�SURQWR�DO�PRQWDJJLR
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5LFRUGLDPR�LO�QRVWUR�GLSORPD ,�4�&�$�����1RQ�VDUj��XQ��%DQG�:D]��PD�DSSHVR�DOOD�SDUHWH�FL�ULFRUGHUj�L�QRVWUL462�453�H�VDUj�WHVWLPRQLDQ]D�GHOOD�QRVWUD�SDVVLRQH�6DUj�DQFKH�XQ�ULFRQRVFLPHQWR�DOO¶LPSHJQR�FKH�0DUFHOOR�PHWWH�DO�QRVWUR�VHUYL]LR�

(¶�LVWLWXLWR�D�FDUDWWHUH�SHUPDQHQWH�O¶�,4&$��,O�'LSORPD�q�JUDWXLWR�H�YLHQH�ULODVFLDWR�DG�20�HG�6:/�GL�WXWWR�LOPRQGR�FKH�FROOHJKHUDQQR�R�DVFROWHUDQQR�DOPHQR����VWD]LRQL�LVFULWWH�DOO¶,�453�&/8%�SHU�XQ�SXQWHJJLRYDOLGR�WRWDOH�GL����SXQWL��,�SXQWL�VDUDQQR�FRVu�DVVHJQDWL���SXQWR�SHU�FROOHJDPHQWL��DVFROWL�453�452����SXQWL�SHU�FROOHJDPHQWL�DVFROWL�453�453�,O�'LSORPD�q�FRQVHJXLELOH�VX�WXWWH�OH�EDQGH��&LDVFXQD�VWD]LRQH�SXz�HVVHUH�FROOHJDWD�XQD�VROD�YROWD�DSUHVFLQGHUH�GDOOD�EDQGD�XVDWD��1RQ�q�QHFHVVDULR�DYHU�ULFHYXWR�WXWWH�OH�46/��PD�VL�GRYUj�VSHGLUH�O¶HVWUDWWR/RJ��FRQWURILUPDWR�GD�GXH�20��GRYH�VDUj�LQGLFDWR�LO�QXPHUR�GL�LVFUL]LRQH�DO�&/8%�GHOOH�VWD]LRQL�453FROOHJDWH��SL��OH�VSHVH�GL�VSHGL]LRQH�GHO�'LSORPD���(XUR������/H�ULFKLHVWH�GRYUDQQR�HVVHUH�VSHGLWH�DOO¶$ZDUG�0DQDJHU,.�+,1�0DUFHOOR�685$&(����,�453�&/8%9LD�'DQWH���������� %$5,
PDUFHOOR�VXUDFH#WLVFDOLQHW�LWPDUFHOORVXUDFH#KRWPDLO�FRPLN�KLQ#O\FRV�LW

,�4�&�$ ��,�453�&/8%�$:$5'��,.�+,1�� ,�453������
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6RQR�,�$%7���,453������
6L�WUDWWD�GL�TXHVWR�'D�XQ�Sz GL� WHPSR�KR�PHVVR� LQ�SLHGL� XQ�GLSORPD�QHOO¶DPELWR�GHOOD�PLD� VH]LRQH� �,YUHD�� FRQ� O¶RELHWWLYR�GLVWLPRODUH�O¶DWWLYLWj�UDGLDQWLVWLFD�LQ�SRUWDWLOH�,O� GLSORPD�RUD� � SDWURFLQDWR� DQFKH� GDO� ����G[ H� GDO�&RPLWDWR�5HJLRQDOH�3LHPRQWH� H�9DOOH� G¶�$RVWD� KD� ODGLFLWXUD�'�/�,���'LSORPD�GHL�/DJKL�,WDOLDQL��ULFRQRVFLXWR�GDOO¶�$5,�q�JHVWLWR�VRODPHQWH�GDO�VRWWRVFULWWR�RQ�OLQH�(¶�PLD� O¶LGHD� H� LO� UHJRODPHQWR� � HG�� HVVHQGR� DSSDVVLRQDWR� GL�PRQWDJQD� H� UDGLR� � OR� KR� IDWWR� VX�PLVXUD� SHUO¶DWWLYLWj�LQ�SRUWDWLOH�TUS�/¶�RELHWWLYR�PLR�q�GL�DQGDUH�FRQ�OR�]DLQR�QHL�ODJKL�DOSLQL�DQFKH�VH�DO�PRPHQWR�YLVWD� O¶LPSUDWLFDELOLWj�GHOOHPRQWDJQH�FDXVD�QHYH�O¶DWWLYD]LRQH�GHL�ODJKL�q�IDWWD�VROWDQWR�GDL�ODJKL�UDJJLXQJLELOL�LQ�DXWR�1HO�UHJRODPHQWR�KR�PHVVR�OD�FODVVLILFD�453�VLD�LQ�+)�FKH�LQ�9+)�FRQ�TXRUXP�ULGRWWL�SHU�WDOH�DWWLYLWj���1RQDYHYR� PDL� IDWWR� QLHQWH� VXO� :(%� SHUFXL� LO� PLR� VLWR� GHGLFDWR� DO� GLSORPD� �PD� DQFKH� D� TXDOFKH� PLDDXWRFRVWUX]LRQH��IDUj�LQRUULGLUH�L�SXULVWL�GL�LQWHUQHW�PD�O¶RELHWWLYR�q�VROR�TXHOOR�GL�LQIRUPDUH���/D�PLD�LGHD�qFKH�IDUH�XQD�DWWLYLWj�LQ�SRUWDWLOH�GL�TXHVWR�JHQHUH��SXU�ULGXWWLYD�ULVSHWWR�DG�DOWUH�LQL]LDWLYH�453��SXz�SUHVHQWDUHSUREOHPDWLFKH�LQWHUHVVDQWL�GD�ULVROYHUH�LQ�TXDQWR�L�ODJKL�DOSLQL�QRQ�VRQR�PDL�VX�XQD�FLPD�PD�GL�VROLWR�LQ�XQEXFR�GD�FXL�XVFLUH�FRQ�TXDOFKH�ZDWW�SXz�QRQ�HVVHUH�FRVu�IDFLOH���,R�PL�VWR�DWWUH]]DQGR�H�DSSHQD�SRVVLELOH�IDUzHVSHULHQ]D�LQ�³FDPSR´���6HJQDOR�TXLQGL�FKH��VH�q�GL�TXDOFKH�LQWHUHVVH��VL�SXz�SUHQGHUH�YLVLRQH�GL�TXDQWR�IDWWRVLQR�DG�RJJL�VXO�PLR�VLWR�ZZZ�TVO�QHW�L�DEW�����GH�,�$%7��,453������'�/�,��'LSORPD�/DJKL�,WDOLDQL�5HJRODPHQWR�����3UHVHQWD]LRQH,O� GLSORPD� q� VWDWR� FUHDWR� DOOR� VFRSR� GL� SURPXRYHUH� O
DWWLYLWj� UDGLDQWLVWLFD� LQ� SRUWDWLOH� H� IDU� FRQRVFHUH� ODEHOOH]]D�GHL�QRVWUL�ODJKL��(
�ULFKLHGLELOH�JUDWXLWDPHQWH�GD�WXWWL�JOL�20�HG�6:/�FKHDEELDQR�FROOHJDWR�XQ�PLQLPR�GL����ODJKL�GLYHUVL��(VVR�q�JHVWLWR�VRODPHQWH�2Q�/LQH�
5HJRODPHQWR�JHQHUDOH�SHU�L�SDUWHFLSDQWL,O� GLSORPD� YLHQH� HPHVVR� LQ� GXH� FDWHJRULH�� +)�� 9+)� �LQ� HQWUDPEH� VROR� PLVWR��1HOOD� ULFKLHVWD� GRYUj� HVVHUH� IRUQLWR� O
HOHQFR� GHL� ODJKL� FROOHJDWL� FRPSOHWR� GHL� GDWL� GHL� 462�(VVR�YHUUj�VSHGLWR��JUDWXLWDPHQWH�VHQ]D�DOFXQ�LPSHJQR��YLD�PDLO�FRPH�ILOH�SHUVRQDOL]]DWR��FLUFD����NE���$LILQL�GHO�GLSORPD�EDVH� VH�XQ� ODJR�KD�GLYHUVH� UHIHUHQ]H�VH�QH�SXz�FRQWHJJLDUH�XQD�VROD��FLRq� SHU� RWWHQHUH� LOGLSORPD�EDVH�RFFRUUH�DYHU�FROOHJDWR����ODJKL�GLYHUVL�,O�SXQWHJJLR�FDOFRODWR�SHU�JOL�DYDQ]DPHQWL�q�GL�XQ�SXQWR�RJQL� UHIHUHQ]D�ODYRUDWD� �R� ORFDWRU�FKH�EDJQDQR� LOODJR� LQ� 9+)�� H�� VH� VDUj� VHJQDODWR� DO� PDQDJHU� GHO� GLSORPD� �RJQL� �� PHVL� R� D� ILQH� DQQR��� FRPSDULUjDQQXDOPHQWH�QHOOD�UHODWLYD�FODVVLILFD�1HOOH�EDQGH�+)�L�ODJKL�GL�JURVVH�GLPHQVLRQL�KDQQR�SL��UHIHUHQ]H�VHFRQGR�OH�GHVFUL]LRQL�SUHVHQWL�QHO�VLWR�HVRQR�WXWWH�FRQWHJJLDELOL��QHJOL�DYDQ]DPHQWL��DL�ILQL�GHOOR�VFRUH�1HOOH�EDQGH�YKI�H�VXSHULRUL�RJQL�ORFDWRU�ODYRUDWR�FKH�EDJQD�LO�ODJR�ODJR�q�YDOLGR�DL�ILQL�GHO�SXQWHJJLR�SHU�JOLDYDQ]DPHQWL�/H�ULFKLHVWH�GHO�GLSORPD�R�LQIRUPD]LRQL�YDQQR�LQYLDWH�YLD�HPDLO�D�EJLDFRPHWWL#DOLFHSRVWD�LW�R�YLD�SDFNHW�D,�$%7#,5�%&��,O�UHJRODPHQWR�FRPSOHWR�VL�WURYD�VX�ZZZ�DUL�LYUHD�LW�GRYH�FRPSDLRQR�LQROWUH�WXWWH�OH�DWWLYD]LRQL�FRQ�UHODWLYHIRWRJUDILH��OH�UHIHUHQ]H�GHL�ODJKL�HG�L�UHODWLYL�DJJLRUQDPHQWL�

'�/�,�����'LSORPD�/DJKL�,WDOLDQL'L���,�$%7��,453������
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5HJROH�JHQHUDOL�SHU�O
DWWLYD]LRQH�GHL�ODJKL/D�GDWD�GL�LQL]LR�GHOOH�DWWLYD]LRQL�q�LO���������VHQ]D�OLPLWL�GL�GXUDWD�/
HYHQWXDOH� WHUPLQH� GHO� GLSORPD� R� XQD� PRGLILFD� DO� UHJRODPHQWR� SRWUj� HVVHUH� GHILQLWR�� VH� TXHVWR� VLULVFRQWUDVVH�QHFHVVDULR��D�GLVFUH]LRQH�GHJOL�RUJDQL]]DWRUL��� /
DWWLYDWRUH�GRYUj��HQWUR����JLRUQL�GDOO
DWWLYD]LRQH�LQYLDUH�WUDPLWH�(PDLO�LO�ORJ�GHL�462�FRQ�GDWD��RUD�IUHTXHQ]D�� FDOO��PRGR�GL� HPLVVLRQH� H� OH� LQIRUPD]LRQL� ULFKLHVWH� VXO� ODJR�� (
� IDWWR� REEOLJR� GL� VSHFLILFDUH� JOLDSSDUDWL�� LO�WLSR�GL�DOLPHQWD]LRQH�H�OH�DQWHQQH�XVDWH��,O� ORJ�GHL�TVR�GHYRQR�HVVHUH�LO� IRUPDWR� OHJJLELOH�TXDOL7;7��'%)��;/6�'2&��57)�HFF�
6RQR�JUDGLWH�IRWRJUDILH�GHOO
DWWLYD]LRQH��DQFKH�YLD�SRVWD�DO�ER[�����������,YUHD����/D�VWD]LRQH�GRYUj�RSHUDUH�DO�PDVVLPR�D�����PW��GDO�ODJR��QHO�PDVVLPR�ULVSHWWR�SHU�O
DPELHQWH����1HL�FROOHJDPHQWL�GRYUj�HVVHUH�GDWR�LO�QRPH�H�OD�UHIHUHQ]D�GHO�ODJR�DWWLYDWR���� ,O� ODJR� GHYH� HVVHUH� VHJQDODWR� VXOOH� FDUWH� JHRJUDILFKH� FRQ� VFDOD� ���������HG� LO� QRPH�GHYH� HVVHUH� TXHOORULSRUWDWR�VXOOD�FDUWD��(YHQWXDOL�ODJKHWWL�UDJJUXSSDWL�IDUDQQR�SDUWH�GHO�ODJR�SULQFLSDOH�VH��QHVVXQ�QRPH�GLYHUVRYLHQH�SHU�TXHVWL�XOWLPL�ULSRUWDWR�VXOOH�FDUWLQH��6RQR�FRQVLGHUDWL�ODJKL�DQFKH�L�EDFLQL�DUWLILFLDOL����1RQ�q�SRVVLELOH�DWWLYDUH�SL��ODJKL�FRQWHPSRUDQHDPHQWH�FRQ�OR�VWHVVR�QRPLQDWLYR�VH�QRQ�FRQ�XQ�LQWHUYDOORGL� WHPSR� WUD� XQD� DWWLYD]LRQH� H� O
DOWUD� GL� ��� 0,187,�� 3Xz� LQYHFH� HVVHUH� DWWLYDWR� OR� VWHVVR� ODJRFRQWHPSRUDQHDPHQWH�VX�EDQGH�R�PRGL�GLYHUVL��7XWWH�OH�EDQGH�VRQR�YDOLGH�DG�HFFH]LRQH�GHOOH�ZDUF�H�GHOO
XVRGHL� SRQWL�� PD� LO� TVR� q� YDOLGR� GDOOD� VWHVVD� UHIHUHQ]D� VROR� XQD� YROWD� LQ� +)� HG� XQD� LQ� 9+)� R� VXSHULRULLQGLSHQGHPHQWH�GDO�PRGR�GL�HPLVVLRQH�H�GDOOD�EDQGD����4XDORUD� VL� GHVLGHUL� FRPSDULUH� QHOOH� FODVVLILFKH� GHJOL� DWWLYDWRUL� VL� GRYUj� LQYLDUH� D� ILQH� DQQR� OR� VFRUH� GLDJJLRUQDPHQWR�DO�PDQDJHU����1HOOH�EDQGH�9+)�H�VXSHULRUL�RJQL�ODJR�SRWUj�DYHUH�SL��UHIHUHQ]H�YDOLGH�GRYH��DOOD�UHIHUHQ]D�GHILQLWD�QHOVLWR�� VL� GRYUDQQR� DJJLXQJHUH� L� ORFDWRU� FKH� EDJQDQR� LO� ODJR� LQ� TXHOOD� UHIHUHQ]D�� (VHPSLR�� L������ZO� H� L������ZP� VRQR� GXH� UHIHUHQ]H� FRQWHJJLDELOL�,O� ORFDWRU� GRYUj� HVVHUH�� GD� SDUWH� GHOO
DWWLYDWRUH�� FDOFRODWR� DFFXUDWDPHQWH� FRQ� *36�� FDUWH� JHRJUDILFKHGHWWDJOLDWH�R�SURJUDPPL�FRQ�3&��HV�LWDORF�����6H�VL�GHVLGHUD�DWWLYDUH�XQ�ODJR�FKH�QRQ�GLVSRQH�DQFRUD�GL�XQD�UHIHUHQ]D�q�QHFHVVDULR�VHJXLUH� OD�VHJXHQWHSURFHGXUD��5LFKLHGHUH�YLD�(PDLO�O
DVVHJQD]LRQH�GHOOD�UHIHUHQ]D�IRUQHQGR�WXWWL�L�GHWWDJOL��QHFHVVDUL�1HO� FDVR� SHU�PRWLYL� GLYHUVL� QRQ� VL� SRVVD� SHU� WHPSR� GLVSRUUH� GHOOD� UHIHUHQ]D�� VH� LO� ODJR� GLVSRQH� GL� WXWWL� LUHTXLVLWL�ULFKLHVWL�GDO�GLSORPD��VL�GRYUj�XVDUH�OD�UHIHUHQ]D�,���LO�QXPHUR�&$3�GHOOD�]RQD�LQ�FXL�q�VLWXDWR�LO�ODJRVHJXLWR�GD�������HV�,�������PD�IRUQHQGR�DL�FRUULVSRQGHQWL�LO�QRPH�GHO�ODJR�LQ�PRGR�FKH�SRVVDQR�ORFDOL]]DUORH�VHJQDODQGR�FKHOD�UHIHUHQ]D�q�SURYYLVRULD�6L�GRYUj� FRPXQTXH�DVVROXWDPHQWH� LQ� XQ� VHFRQGR� WHPSR� ULFKLHGHUH� DL�PDQDJHU� GHO�GLSORPD� O
DVVHJQD]LRQHGHOOD�UHIHUHQ]D���� (
� YLYDPHQWH� FRQVLJOLDWD� O
DWWLYLWj� LQ�453�9+)� H�+)� DO� ILQH� GL� VWLPRODUH� LO� WUDIILFR� SRUWDWLOH� GDL� ODJKLDOSLQL�����/D�FODVVLILFD�GHJOL�DWWLYDWRUL�VDUj�VHSDUDWD�SHU�+)�H�9+)����6RQR�FRQVHQWLWH�VROR�OH�DWWLYD]LRQL�IDWWH�LQ�SRUWDWLOH��1RQ�VRQR�YDOLGL�L�TVR�FRQ�VWD]LRQLUHVLGHQWL�VXO�ODJR�6L�VFRQVLJOLDQR�OH�DWWLYD]LRQL�FKH�SURYRFDQR�TUP�DG�XQ�FRQWHVW����� /
DWWLYDWRUH� FKH� DEELD� FRQVHJXLWR� ��� DWWLYD]LRQL� YDOLGH� KD� GLULWWR� DOO
DVVHJQD]LRQH� GHO� GLSORPD� H� DJOLXOWHULRUL�DYDQ]DPHQWL�DQQXDOL�
&DOFROR�GHL�SXQWHJJL�SHU�JOL�DWWLYDWRUL,O� SXQWHJJLR� FXPXODELOH� GL� WXWWH� OH� DWWLYD]LRQL� IDWWH� FRQ� OR� VWHVVR� FDOO� q� GL� XQ� SXQWR� DOO
DWWLYD]LRQH� VH� VL� qUDJJLXQWR� LO� TXRUXP�� GXH� VH� VL� UDGGRSSLD�� WUH� VH� VL� WULSOLFD� HFFW�� RWWHQXWR� HVFOXVLYDPHQWH� LQ� XQD� XQLFDDWWLYD]LRQH�,O�FDOO�SXz�DQFKH�HVVHUH�ULIHULWR�DG�XQ� WHDP��R�FDOO�GHOOD�VH]LRQH��� ,Q� WDO�FDVR�GRYUDQQR�HVVHUH�VSHFLILFDWL� LQRPLQDWLYL�GHL�FRPSRQHQWL�,O�WUDIILFR�LQ�453�+)�DYUj�XQ�FODVVLILFD�VHSDUDWD�
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/R�VWHVVR�20�SXz�ULDWWLYDUH�OD�VWHVVD�UHIHUHQ]D�VROR�GRSR�WUHQWD�JLRUQL�DIILQFKp��O
DWWLYD]LRQH�VLD�QXRYDPHQWHYDOLGD�H�JOL�VLD�DWWULEXLWR�XQ�QXRYR�SXQWHJJLR�
4XRUXP�+)D��/
DWWLYD]LRQH�GL�XQD� UHIHUHQ]D� LQ� WUDIILFR�452�SHU�HVVHUH�YDOLGD�ULFKLHGH�XQ� QXPHUR�PLQLPR�GL� ��� TVRRWWHQXWL� GXUDQWH� OD� VWHVVD� JLRUQDWD� RSSXUH� GL� ��� LQ� WUH� DWWLYD]LRQL� GHOOD� VWHVVD� UHIHUHQ]D�E��/
DWWLYD]LRQH�LQ�453��PHQR�GL���:DWWV��ULFKLHGH�LQYHFH�XQ�TXRUXP�PLQLPR�GL����TVR�VLQR�D������PW���TVR�GD������PW��D������PW��QHVVXQ�TXRUXP�ROWUH�
4XRUXP�9+)�H�VXSHULRULD���,O�TXRUXP�GD�UDJJLXQJHUH�DIILQFKp�O
DWWLYD]LRQH�IDWWD�LQ�452�VLD�YDOLGD�H
�GL����TVR�E��/
DWWLYD]LRQH�LQ�453��PHQR�GL���ZDWWV��ULFKLHGH�LQYHFH�XQ�TXRUXP�PLQLPR�GL����TVR�VLQR�D������PW����TVRGD������PW��D������PW��QHVVXQ�TXRUXP�ROWUH�6L�SRVVRQR�VRPPDUH�L�TVR�IDWWL�VXOOH�GLYHUVH�EDQGH�9+)�H�VXSHULRUL�

$EELDPR�ULFHYXWR�TXDOFKH�ULFKLHVWD�GL�FKLDULPHQWL�VXL�GHWWDJOL�SHU�OD�FRVWUX]LRQH�GHO�³'LSROR7UDSSRODWR�/HJJHUR´�GL�,�%$<��DSSDUVD�VXO�%ROOHWWLQR�,�453�GL�$SULOH������&L�FRPSOLPHQWLDPR�FRQ�O¶$XWRUH�SHU�O¶LQWHUHVVH�VXVFLWDWR��LO�TXDOH�FL�VFULYH��
³&UHGR�VL�GHEED�VSHQGHUH�XQD�SDUROD�LQ�SL��SHU�VSLHJDUH�OD�FRVWUX]LRQH�GHOOH�WUDSSROH�QHOO
DQWHQQD�9HGLDPR�VH�D�SDUROH�ULHVFR�D�GDUYL�O
LGHD�������,O�VLPPHWUL]]DWRUH���WRURLGH�GD�KI�FRORUH���YLROD�FKLDUR��HVWHUQR����PP�VSHVVRUH�����PP��GD�XQ�FHQWLQDLR�GLZ�DOWULPHQWL�VL�VDWXUD����FDYHWWR�VFKHUPDWR�FRPSDWWR�FRQ�FHQWUDOH�EHQ�LVRODWR�D�GLYHUVL�WUHIROL��R�FDYR�LQWRUQRD����RKP�SLFFROR���YHQHQGR�GDO�FHQWUR�DQWHQQD���DYYROJHUH� LO�FDYR�EHQ�VHUUDWR�VX�XQD�PHWj�GHO�WRURLGH�SHUQRYH�VSLUH���WRUQDUH�DOO
LQL]LR�DWWUDYHUVDQGR�OR�VSD]LR�LQWHUQR�GHO�WRUURLGH��LQ�GLDJRQDOH�H�DYYROJHUH�DOWUH�QRYHVSLUH�LQ�VHQVR�RSSRVWR�DOOH�SULPH�QRYH���DQGDUH�DO�3/�IHPPLQD�9HGLDPR�RUD�XQD�WUDSSROD������LO� FRQGXWWRUH� FKH� YLHQH� GDO� FHQWUR� GHOO
DQWHQQD� YD� VDOGDWR� VXOOR� VFKHUPR� DOO
LQL]LR� GHO� FDYRGHOO
DYYROJLPHQWR� GHOOD� WUDSSROD�� LO� YLYR� �FHQWUDOH�� GHOO
DYYROJLPHQWR� YD� VDOGDWR� VXOOR� VFKHUPR� DOO
XVFLWDGHOO
DYYROJLPHQWR�WUDSSROD���LO�YLYR���FHQWUDOH�YD�VDOGDWR�VXO�FDYR�FKH�SURVHJXH�YHUVR�OH�DOWUH�WUDSSROH���7XWWRVX� LVRODWRUH�GL�SOH[LJODV�SRL�EORFFDUH�FRQ�FROOD� LVRODQWH��,O�QXPHUR�GHOOH�VSLUH�SHU� OH� WUDSSROH�H� LO�GLDPHWURVHFRQGR�OR�VFKHPD��/D�SRWHQ]D�DSSOLFDELOH��GLSHQGH�GDO�WRURLGH�H�GDOOH�GLPHQVLRQL�GHO�FDYHWWR�GHOOH�WUDSSROH�FRVL�FRPH�GHWWR�SXz�VRSSRUWDUH�SL��GL�FHQWR�:�5DFFRPDQGR�EXRQD�TXDOLWj�GHO�FDYHWWR�SHU�OH�WUDSSROH��&RQ�TXHVWD�DQWHQQD���FRQ�XQD�PDQFLDWD�GL�:��KR�IDWWR��SHU�LO�6RWD��O
DQQR�VFRUVR���FHQWLQDLD�GL�TVR��FRQ�WXWWR�LOPRQGR���'XQTXH�EXRQ�ODYRUR���FLDR�GH$WWLOLR��,�%$<�����,�453�����������VN

$QFKH�TXHVW¶DQQR�q�DUULYDWR�LO�WHPSR�GHOOH�IHULH���/R�VWDII�GHOO¶���,�453�&OXE DXJXUD�D�WXWWL��%821(�9$&$1=(««««H�QRQ�ODVFLDWH�D�FDVD�OD�UDGLR��


