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��� ,O�&RPXQH� GL�$OWDPXUD� FRQ� O¶DGR]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�GLVFLSOLQD� OR� VYROJLPHQWR�GHOOH�DWWLYLWj� FRPPHUFLDOL� VXOOH� DUHH� SXEEOLFKH� VXO� WHUULWRULR� FRPXQDOH�� DL� VHQVL� H� SHU� JOL� HIIHWWL� GHOOD� /HJJH�5HJLRQDOH����OXJOLR�������Q������H�SHUVHJXH�OH�VHJXHQWL�ILQDOLWj�� SURPXRYHUH� OD�PRGHUQL]]D]LRQH�GHO�VLVWHPD�GLVWULEXWLYR�VX�DUHH�SXEEOLFKH�H� O¶HTXLOLEUDWR�VYLOXSSR�GHOOHGLYHUVH�WLSRORJLH�H�IRUPH�GL�YHQGLWD�� DVVLFXUDUH�LO�SOXUDOLVPR�H�O
HTXLOLEULR�WUD�OH�GLYHUVH�WLSRORJLH�GHOOH�VWUXWWXUH�GLVWULEXWLYH�H�OH�GLYHUVH�IRUPH�GL�YHQGLWD��FRQ�SDUWLFRODUH�ULJXDUGR�DO�ULFRQRVFLPHQWR�H�DOOD�YDORUL]]D]LRQH�GHO�UXROR�GHOOH�SLFFROH�H PHGLH�LPSUHVH�� JDUDQWLUH� LO� SULQFLSLR� GHOOD� OLEHUD� FRQFRUUHQ]D� DWWUDYHUVR� XQD� SOXUDOLWj� GL� DOWHUQDWLYH� GL� VFHOWD� SHU� L�FRQVXPDWRUL�� YDORUL]]DUH�LO�&HQWUR�6WRULFR��SURPXRYHQGR�OH�DWWLYLWj�LQ�TXHVWR�FRPSDWLELOL�� DVVLFXUDUH� OD� WUDVSDUHQ]D� H� VQHOOH]]D QHOO¶D]LRQH� DPPLQLVWUDWLYD� H� OD� SDUWHFLSD]LRQH� DO� SURFHGLPHQWR�SUHYLVWD�GDOOD�OHJJH����������� ,O� SUHVHQWH� UHJRODPHQWR� FRVWLWXLVFH�� LQVLHPH� DO� ³'RFXPHQWR� 7HFQLFR´� LO� ³3LDQR� &RPXQDOH� SHU� LO�FRPPHUFLR�VX�DUHH�SXEEOLFKH´�GL�FXL�DOO¶DUW�����GHOOD�/HJJH�5HJLRQDOH����OXJOLR�������Q����������,O�UHJRODPHQWR�KD�YDOLGLWj�TXDGULHQQDOH�H�SXz�HVVHUH�DJJLRUQDWR�QHOOH�VXH�SDUWL�HQWUR�LO����JHQQDLR�GL�RJQL�DQQR��FRQ�OH�VWHVVH�PRGDOLWj�SUHYLVWH�SHU�OD�SULPD�DGR]LRQH����� /H� QRUPH� FRQWHQXWH� QHO� SUHVHQWH� 5HJRODPHQWR� GHYRQR� HVVHUH� LQWHUSUHWDWH� DOOD� OXFH� GHL� SULQFLSL�FRQWHQXWL� QHOOD� QRUPDWLYD� FRPXQLWDULD�� VWDWDOH� H� UHJLRQDOH� H� VL� LQWHQGRQR� DXWRPDWLFDPHQWH� DEURJDWH� R�PRGLILFDWH� FRQ� O
HQWUDWD� LQ� YLJRUH� GL� VXFFHVVLYH� GLVSRVL]LRQL� QRUPDWLYH� LQ� FRQWUDVWR�� VLDQR� HVVH�GL� FDUDWWHUH�FRPXQLWDULR��QD]LRQDOH�R�UHJLRQDOH����� ,� ULIHULPHQWL�GHO�SUHVHQWH� UHJRODPHQWR�D� OHJJL�� UHJRODPHQWL�HG�DOWUH�QRUPH�VL� LQWHQGRQR�HVWHVL�DOOH�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�GHOOH�VWHVVH�
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���$L�ILQL�GHOOH�SUHVHQWL�QRUPH��VL�LQWHQGRQR�D� SHU� /HJJH� 5HJLRQDOH�� OD� /HJJH� 5HJLRQDOH� ��� OXJOLR� ������ Q�� ��� ³'LVFLSOLQD� GHO� FRPPHUFLR� VX� DUHH�SXEEOLFKH´�E� SHU� FRPPHUFLR� VXOOH� DUHH� SXEEOLFKH�� O
DWWLYLWj� GL� YHQGLWD� GL�PHUFL� DO�GHWWDJOLR�H� OD� VRPPLQLVWUD]LRQH�GL�DOLPHQWL� H� EHYDQGH� HIIHWWXDWH� VXOOH� DUHH� SXEEOLFKH� R� VXOOH� DUHH� SULYDWH� GHOOH� TXDOL� LO� &RPXQH� DEELD� OD�GLVSRQLELOLWj��DWWUH]]DWH�R�PHQR��FRSHUWH�R�VFRSHUWH�F� SHU� DUHH� SXEEOLFKH�� OH� VWUDGH�� OH� SLD]]H�� FRPSUHVH� TXHOOH� GL� SURSULHWj� SULYDWD� � JUDYDWH� GD� VHUYLW�� GL�SXEEOLFR�SDVVDJJLR�HG�RJQL�DOWUD�DUHD�GL�TXDOXQTXH�QDWXUD�GHVWLQDWD�D�XVR�SXEEOLFR�G� SHU�SRVWHJJLR��OD�SDUWH�GL�DUHD�SXEEOLFD�R�GL�DUHD�SULYDWD�GHOOD�TXDOH�LO�FRPXQH�DEELD�OD�GLVSRQLELOLWj�FKH�YLHQH�GDWD�LQ�FRQFHVVLRQH�DOO
RSHUDWRUH�DXWRUL]]DWR�DOO
HVHUFL]LR�GHOO
DWWLYLWj�FRPPHUFLDOH�H� SHU�SRVWHJJLR�IXRUL�PHUFDWR����R�LVRODWR�R�VSDUVR����LO�SRVWHJJLR�VLWXDWR�LQ�DUHD�SXEEOLFD�R�GL�DUHD�SULYDWD�GHOOD� TXDOH� LO� FRPXQH� DEELD� OD� GLVSRQLELOLWj� FKH� YLHQH� GDWD� LQ� FRQFHVVLRQH� DOO
RSHUDWRUH� DXWRUL]]DWR�DOO
HVHUFL]LR�GHOO
DWWLYLWj�FRPPHUFLDOH�I� SHU� PHUFDWR�� O
DUHD� SXEEOLFD� R� SULYDWD� GHOOD� TXDOH� LO� &RPXQH� DEELD� OD� GLVSRQLELOLWj�� FRPSRVWD� GD� SL��SRVWHJJL�� DWWUH]]DWD� R� PHQR� H� GHVWLQDWD� DOO
HVHUFL]LR� GHOO
DWWLYLWj� � SHU� XQR� R� SL�� R� WXWWL� L� JLRUQL� GHOOD�VHWWLPDQD� R� GHO� PHVH� SHU� O
RIIHUWD� LQWHJUDWD� GL� PHUFL� DO GHWWDJOLR�� OD� VRPPLQLVWUD]LRQH� GL� DOLPHQWL� H�EHYDQGH��O
HURJD]LRQH�GL�SXEEOLFL�VHUYL]L�J� SHU� PHUFDWR� LQ� VHGH� SURSULD�� LO� PHUFDWR� FKH� KD� XQD� VXR� OXRJR� HVFOXVLYR�� GHVWLQDWR� D� WDOH� XVR� QHJOL�VWUXPHQWL�XUEDQLVWLFL��FRVWUXLWR�DSSRVWD�SHU�LO�FRPPHUFLR�FRQ�FRQILJXUD]LRQL�HGLOL]LH�VSHFLILFKH�
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K� SHU�PHUFDWR�VX�VWUDGD��LO�PHUFDWR�FKH�RFFXSD��SHU�XQ�FHUWR�WHPSR�QHOO¶DUFR�GHOOD�JLRUQDWD��VSD]L�DSHUWL�QRQ�SUHGLVSRVWL�SHU�DFFRJOLHUOR�VXL�TXDOL�VL�DOWHUQD�FRQ�DOWUH�DWWLYLWj�FLWWDGLQH��L� SHU� FRVWUX]LRQH� VWDELOH�� XQ�PDQXIDWWR� LVRODWR� R� FRQILQDQWH� FRQ� DOWUL� FKH� DEELDQR� OD� VWHVVD� GHVWLQD]LRQH�RSSXUH� FKH� DFFROJDQR� VHUYL]L� R� DOWUH� SHUWLQHQ]H� GL� XQ� PHUFDWR�� UHDOL]]DWR� FRQ� TXDOVLDVL� WHFQLFD� H�PDWHULDOH�M� SHU�QHJR]LR�PRELOH��QRWR�DQFKH�FRPH�DXWRPDUNHW��LO�PH]]R�LPPDWULFRODWR�VHFRQGR�LO FRGLFH�GHOOD�VWUDGD�FRPH�YHLFROR�VSHFLDOH�XVR�QHJR]LR�N� SHU�EDQFR�PRELOH���R�WHPSRUDQHR����OH�DWWUH]]DWXUH�GL�HVSRVL]LRQH�IDFLOPHQWH�VPRQWDELOL�HG�DVSRUWDELOL�DO�WHUPLQH�GHOO¶DWWLYLWj�FRPPHUFLDOH�O� SHU�VHWWRUL�PHUFHRORJLFL�� L�VHWWRUL�DOLPHQWDUH�H�QRQ�DOLPHQWDUH�GL�FXL�DO�FRPPD���GHOO¶DUW����GHO�'HFUHWR�/HJLVODWLYR�P� SHU�FDWHJRULH�PHUFHRORJLFKH��OH�FDWHJRULH�PHUFHRORJLFKH�XWLOL]]DELOL�SHU�OD�ULSDUWL]LRQH�GHL�SRVWHJJL�QHOOH�ILHUH�H�QHL�PHUFDWL�GL�FXL�DOOHJDWR�$�GHOOD�/HJJH�5HJLRQDOH�Q� SHU� ILHUD� R�PHUFDWR� VSHFLDOL]]DWR� R� WHPDWLFR�� OD� ILHUD� R�PHUFDWR� RUJDQL]]DWR�SHU� OD�YHQGLWD� VHFRQGR�XQ�WHPD�R�XQD�FDWHJRULD�PHUFHRORJLFD�R� SHU�ILHUD�R�VDJUD��OD�PDQLIHVWD]LRQH�FDUDWWHUL]]DWD�GDOO
DIIOXVVR��QHL�JLRUQL�VWDELOLWL�VXOOH�DUHH�SXEEOLFKH�R�SULYDWH�GHOOH�TXDOL�LO�&RPXQH�DEELD�OD�GLVSRQLELOLWj��GL�RSHUDWRUL�DXWRUL]]DWL��D�HVHUFLWDUH�LO�FRPPHUFLR�VX�DUHH�SXEEOLFKH��LQ�RFFDVLRQH�GL�SDUWLFRODUL�ULFRUUHQ]H��HYHQWL�R�IHVWLYLWj�S� SHU�RSHUDWRUH�FRQ��SRVWHJJLR��LO�VRJJHWWR�LQ�SRVVHVVR�GHOO¶DXWRUL]]D]LRQH�DOO¶HVHUFL]LR�GHO�FRPPHUFLR�VX�DUHH�SXEEOLFKH�VX�SRVWHJJLR�T� SHU� RSHUDWRUH� LWLQHUDQWH�� LO� VRJJHWWR� LQ� SRVVHVVR� GHOO¶DXWRUL]]D]LRQH� DOO¶HVHUFL]LR� GHO� FRPPHUFLR� VX��TXDOVLDVL�DUHD�SXUFKq�LQ�IRUPD�LWLQHUDQWH�U� SHU�DXWRUL]]D]LRQL�GL�WLSR�$��OH�DXWRUL]]D]LRQL�SHU�O
HVHUFL]LR�GHO�FRPPHUFLR�VX�DUHH�SXEEOLFKH�PHGLDQWH�O
XVR�GL�SRVWHJJLR��GL�FXL�DOO
DUWLFROR�����FRPPD����OHWWHUD�D���GHO�'HFUHWR�/HJLVODWLYR�V� SHU�DXWRUL]]D]LRQL�GL�WLSR�%��OH�DXWRUL]]D]LRQL�SHU�O
HVHUFL]LR�GHO�FRPPHUFLR�VX�DUHH�SXEEOLFKH�VHQ]D�O
XVR�GL�SRVWHJJLR�H�LQ�IRUPD�LWLQHUDQWH� GL�FXL�DOO
DUWLFROR����FRPPD����OHWWHUD�E���GHO�'HFUHWR�/HJLVODWLYR�W� SHU�FRQFHVVLRQH��O¶DWWR�FRPXQDOH�FKH�FRQVHQWH�O¶XWLOL]]R�GL�XQ�SRVWHJJLR�QHOO¶DPELWR�GHO�PHUFDWR�R�GHOOD�ILHUD�R�GL�XQ�SRVWHJJLR�IXRUL�PHUFDWR�X� SHU� SUHVHQ]H� LQ� XQ� PHUFDWR�� LO� QXPHUR� GHOOH� YROWH� FKH� O
RSHUDWRUH� VL� q� SUHVHQWDWR� LQ� WDOH� PHUFDWR���SUHVFLQGHQGR�GDO�IDWWR�FKH�YL�DEELD�SRWXWR�R�PHQR�VYROJHUH�O
DWWLYLWj�Y� SHU�SUHVHQ]H�HIIHWWLYH� LQ�XQD� ILHUD�� LO�QXPHUR�GHOOH�YROWH� FKH� O
RSHUDWRUH�KD�HIIHWWLYDPHQWH�HVHUFLWDWR� LQ�WDOH�ILHUD�Z� SHU�PHUFDWR� VWUDRUGLQDULR�� O
HGL]LRQH� DJJLXQWLYD� GHO�PHUFDWR� FKH� VL� VYROJH� LQ� JLRUQL� GLYHUVL� H� XOWHULRUL�ULVSHWWR�D�TXHOOL�SUHYLVWL��VHQ]D�ULDVVHJQD]LRQH�GHL�SRVWHJJL�[� SHU� ILHUD� SURPR]LRQDOH� VL� LQWHQGH� OD� PDQLIHVWD]LRQH� FRPPHUFLDOH� LQGHWWD� DO� ILQH� GL� SURPXRYHUH� H�YDORUL]]DUH� L� FHQWUL� VWRULFL�� VSHFLILFKH� DUHH� XUEDQH� QRQFKp� DWWLYLWj� FXOWXUDOL�� HFRQRPLFKH� H� VRFLDOL� R�SDUWLFRODUL�WLSRORJLH�PHUFHRORJLFKH�R�SURGXWWLYH�\� SHU� VWDJLRQH� XQ� SHULRGR� GL� WHPSR�� DQFKH� IUD]LRQDWR�� QRQ� LQIHULRUH� D� VHVVDQWD� JLRUQL� H� QRQ� VXSHULRUH� D�FHQWRWWDQWD��FKH�SXz�FRPSUHQGHUH�DQFKH�SDUWH�GHOO¶DQQR�VXFFHVVLYR�D�TXHOOR�LQ�FXL�KD�DYXWR�LQL]LR�
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���3RVVRQR�HVHUFLWDUH�LO�FRPPHUFLR�VX�DUHH�SXEEOLFKH�OH�SHUVRQH�ILVLFKH�H�OH�VRFLHWj�GL�SHUVRQH�WLWRODUL�GHOOD� DXWRUL]]D]LRQH� SUHYLVWD� GDL� VXFFHVVLYL� DUWW�� �� H� �� H� JOL� LPSUHQGLWRUL� DJULFROL� LVFULWWL� DO� UHJLVWUR� GHOOH�LPSUHVH� GL� FXL� DOO¶DUW�� �� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� QHL�PRGL� H� WHUPLQL� VWDELOLWL� GDOO¶DUW�� �� GHO�'HFUHWR�/HJLVODWLYR����PDJJLR�������Q�����������,O�FRPPHUFLR�VX�DUHH�SXEEOLFKH�SXz�HVVHUH�VYROWR�� VX�SRVWHJJL�LQ�DUHH�ULVHUYDWH�DL�PHUFDWL�GDWL�LQ�FRQFHVVLRQH�SHU�GLHFL�DQQL�HG�LQ�SRVWHJJL�LVRODWL��� LQ�IRUPD�LWLQHUDQWH���� ,� WLWRODUL� GL� DXWRUL]]D]LRQH� H� JOL� LPSUHQGLWRUL� DJULFROL� GL� FXL� DO� SUHFHGHQWH� FRPPD� ��� SRVVRQR�HVHUFLWDUH�LO�FRPPHUFLR�VX�DUHH�SXEEOLFKH�DQFKH�VX�SRVWHJJL�LQ�DUHH�ULVHUYDWH�DOOH�ILHUH�R�DOWUH�PDQLIHVWD]LRQL�GDWL�LQ�FRQFHVVLRQH�SHU�LO�SHULRGR�GL�WHPSR�GL�VYROJLPHQWR�GHOOH�VWHVVH�����
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��� /¶RSHUDWRUH� FRPPHUFLDOH� VX� DUHH� SXEEOLFKH� KD� O¶REEOLJR� GL� HVLELUH� VX� ULFKLHVWD� GHJOL� RUJDQL� GL�
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YLJLODQ]D�VLD�O¶DXWRUL]]D]LRQH�DPPLQLVWUDWLYD�LQ�RULJLQDOH�FKH�OD�FRQFHVVLRQH�GHO�SRVWHJJLR������ 4XDORUD� O¶DWWLYLWj� VLD� HVHUFLWDWD� GD� XQ� FRDGLXWRUH�� GLSHQGHQWH� R� VRFLR�� TXHVWR� GHYH� HVVHUH� DQFKH�IRUQLWR�GL�DWWR�GL�GHOHJD�GHO�WLWRODUH������/¶RSHUDWRUH�FRPPHUFLDOH�D� GHYH� LQGLFDUH� LQ�PRGR� FKLDUR� H� EHQ� OHJJLELOH� LO� SUH]]R� SHU� XQLWj� GL�PLVXUD� GHL� SURGRWWL� HVSRVWL� SHU� OD�YHQGLWD�PHGLDQWH�O
XVR�GL��XQ��FDUWHOOR�DSSOLFDWR�VX�RJQL�SURGRWWR��TXDQGR�VLDQR�HVSRVWL�LQVLHPH�SURGRWWL�LGHQWLFL�GHOOR�VWHVVR��YDORUH�q�VXIILFLHQWH�O
XVR�GL�XQ�XQLFR�FDUWHOOR�E� QRQ�SXz�LQ�QHVVXQ�FDVR�ULILXWDUH�GL�YHQGHUH��QHOOD�TXDQWLWj�ULFKLHVWD��OD�PHUFH�HVSRVWD�DO�SXEEOLFR�F� GHYH�SURFHGHUH�DOOD�YHQGLWD�QHO ULVSHWWR�GHOO¶RUGLQH�WHPSRUDOH�GHOOD�ULFKLHVWD�
$57�����$8725,==$=,21(�$//
(6(5&,=,2�'(/�&200(5&,268//(�$5((�38%%/,&+( &21�3267(**,2�2�',�7,32�³$´��

��� /
DXWRUL]]D]LRQH� SHU� O
HVHUFL]LR� GHO� FRPPHUFLR� VX� DUHH� SXEEOLFKH� PHGLDQWH� O
XVR� GL� SRVWHJJLR� q�ULODVFLDWD�GDO�&RPXQH��&LDVFXQ�VLQJROR�SRVWHJJLR�q�RJJHWWR�GL�GLVWLQWD�DXWRUL]]D]LRQH���� ,O� ULODVFLR�GHOO
DXWRUL]]D]LRQH�FRPSRUWD� LO� FRQWHVWXDOH� ULODVFLR�GHOOD� FRQFHVVLRQH�GHO�SRVWHJJLR�FKH�QRQ�SXz�HVVHUH�FHGXWD�VH�QRQ�FRQ�O
D]LHQGD�FRPPHUFLDOH���� /
DXWRUL]]D]LRQH� GL� 7,32� $�� ROWUH� DOO
HVHUFL]LR� GHOO
DWWLYLWj� FRQ� XVR� GHO� SRVWHJJLR� DVVHJQDWR��FRQVHQWH�D�� OD�SDUWHFLSD]LRQH�DOOH�ILHUH��DQFKH�IXRUL�UHJLRQH�E�� OD�YHQGLWD�LQ�IRUPD�LWLQHUDQWH�QHO�WHUULWRULR�UHJLRQDOH����1HOOR�VWHVVR�PHUFDWR�XQ�PHGHVLPR�VRJJHWWR� SHUVRQD�ILVLFD�R�VRFLHWj��QRQ�SXz�HVVHUH�WLWRODUH�GL�SL��GL� XQD� DXWRUL]]D]LRQH�� H� FRQQHVVD�FRQFHVVLRQH�GL�SRVWHJJLR�� VDOYR�FKH�VLD�JLj� WLWRODUH�GL�SL��FRQFHVVLRQL�GL�SRVWHJJL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH����PDU]R������Q������R�FKH�VL�WUDWWL�GL�VRFLHWj�FXL�YHQJRQR�FRQIHULWH� SL�� D]LHQGH� SHU� O
HVHUFL]LR� GHO� FRPPHUFLR� VX� DUHH� SXEEOLFKH� UHODWLYH� D� SRVWHJJL� HVLVWHQWL� QHO�PHGHVLPR�PHUFDWR�
$57�����352&('85$�',�5,/$6&,2 '(//(�$8725,==$=,21,�',�7,32�³$´��

��� /H� GRPDQGH� GL� ULODVFLR� GHOO
DXWRUL]]D]LRQH� GL� 7,32�$� H� GHOOD� UHODWLYD� FRQFHVVLRQH� GL� SRVWHJJLR��DOO
LQWHUQR� GHL� PHUFDWL�� GHYRQR� HVVHUH� LQROWUDWH� DO� &RPXQH�� FRQ� OHWWHUD� UDFFRPDQGDWD� FRQ� DYYLVR� GL�ULFHYLPHQWR��VXOOD�EDVH�GHOOH�LQGLFD]LRQL�SUHYLVWH�LQ�DSSRVLWR�EDQGR�FRQWHQHQWH�O
LQGLFD]LRQH�GHL�SRVWHJJL��OD�ORUR� DPSLH]]D� H� XELFD]LRQH�� OH� HYHQWXDOL� GHWHUPLQD]LRQL� GL� FDUDWWHUH�PHUFHRORJLFR� H� L� FULWHUL� GL� SULRULWj� GL�DFFRJOLPHQWR�GHOOH�LVWDQ]H���� (QWUR� LO� ��� DSULOH� H� LO� ��� VHWWHPEUH� GL� FLDVFXQ� DQQR�� LO� &RPXQH� LQYLD� DOO
$VVHVVRUDWR� UHJLRQDOH�FRPSHWHQWH L� SURSUL� EDQGL� DL� ILQL� GHOOD� SXEEOLFD]LRQH� VXO� %ROOHWWLQR�8IILFLDOH� GHOOD�5HJLRQH� 3XJOLD� HQWUR� L�VXFFHVVLYL�WUHQWD�JLRUQL����/H�GRPDQGH�GL�ULODVFLR�GHOOH�DXWRUL]]D]LRQL�SRVVRQR�HVVHUH�LQROWUDWH�DO�&RPXQH�D�SDUWLUH�GDOOD�GDWD�GL�SXEEOLFD]LRQH�GHO�EDQGR�VXO�%ROOHWWLQR�8IILFLDOH�H�GHYRQR�HVVHUH� IDWWH�SHUYHQLUH�QHO� WHUPLQH�PDVVLPR�GL�VHVVDQWD�JLRUQL�GD�HVVD��/H�GRPDQGH�HYHQWXDOPHQWH�SHUYHQXWH�IXRUL�GHWWR�WHUPLQH�VRQR�UHVSLQWH�H�QRQ�GDQQR�OXRJR� DG� DOFXQD� SULRULWj� LQ� IXWXUR�� /
HVLWR� GHOO
LVWDQ]D� q� FRPXQLFDWR� DJOL� LQWHUHVVDWL� QHO� WHUPLQH� GL� QRYDQWD�JLRUQL��GHFRUVL�L�TXDOL�OD�VWHVVD�GHYH�FRQVLGHUDUVL�DFFROWD���� ,O�&RPXQH�HVDPLQD�OH�GRPDQGH�UHJRODUPHQWH�SHUYHQXWH�H�ULODVFLD�O
DXWRUL]]D]LRQH�H�OD�FRQWHVWXDOH�FRQFHVVLRQH�SHU�FLDVFXQ�SRVWHJJLR�OLEHUR�VXOOD�EDVH�GL�XQD�JUDGXDWRULD�IRUPXODWD�WHQHQGR�FRQWR��QHOO
RUGLQH��GHL�VHJXHQWL�FULWHUL�D�� PDJJLRUH� DQ]LDQLWj� GL�SUHVHQ]D�QHO�PHUFDWR�� GHWHUPLQDWD� LQ�EDVH�DO�QXPHUR�GL�YROWH� FKH� O
RSHUDWRUH� VL� q�SUHVHQWDWR�HQWUR�O
RUDULR�G
LQL]LR�SUHYLVWR�E�� PDJJLRUH�DQ]LDQLWj�GL�LVFUL]LRQH�DO�5HJLVWUR�GHOOH�LPSUHVH�SHU�O
DWWLYLWj�GL�FRPPHUFLR�DO�GHWWDJOLR�VX�DUHH�SXEEOLFKH����4XDORUD�LO�&RPXQH�DEELD�IDWWR�XVR�GHOOD�IDFROWj�GL�ULSDUWL]LRQH�GHL�SRVWHJJL�QHL�PHUFDWL�LQ�UHOD]LRQH�D� FDWHJRULH� PHUFHRORJLFKH�� JOL� LQWHUHVVDWL� QHOO
LVWDQ]D� VSHFLILFDQR� XQR�� SL�� R� WXWWL� L� SRVWHJJL� SHU� L� TXDOL�LQWHQGRQR� FRQFRUUHUH� H� LO� UHODWLYR� RUGLQH� GL� SUHIHUHQ]D�� 6XOOD� EDVH� GL� WDOL� LQGLFD]LRQL�� LO� &RPXQH� UHGLJH�GLVWLQWH�JUDGXDWRULH�SHU�FLDVFXQ�JUXSSR�GL�SRVWHJJL��DVVHJQDQGR�JOL� VWHVVL�D�FRORUR�FKH�� LQ�FLDVFXQD�GL�HVVH��ULVXOWLQR�DYHUQH�GLULWWR��QHO�ULVSHWWR�GL�TXDQWR�GLVSRVWR�DO�SUHFHGHQWH�FRPPD������1HO�FDVR�GL�VRSSUHVVLRQH�GHL�SRVWHJJL�LQ�XQ�PHUFDWR��L�WLWRODUL�GHL�SRVWHJJL�VRSSUHVVL�KDQQR�SULRULWj�DVVROXWD�QHOO
DVVHJQD]LRQH�GL�QXRYL�SRVWHJJL�FRPXQTXH�GLVSRQLELOL��TXDOH�FKH�VLD�OD�PHUFHRORJLD�WUDWWDWD�
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��� 6RQR� HVFOXVH� GDOO
DSSOLFD]LRQH� GHOOH� SURFHGXUH� GL� FXL� DL� SUHFHGHQWL� � FRPPL� ��� ��� ��� ��� �� H� �� OH�DXWRUL]]D]LRQL�H�FRQFHVVLRQL�GL�SRVWHJJLR�UHODWLYH�� DL�SURGXWWRUL�DJULFROL�� DL�VRJJHWWL�SRUWDWRUL�GL�KDQGLFDS�R�DG�DVVRFLD]LRQL�GL�FRPPHUFLR�HTXR�H�VROLGDOH�QHL�OLPLWL�GHO���SHU�FHQWR�GHL�SRVWHJJL�GHO�PHUFDWR�� DL�SRVWHJJL�LVRODWL�R�IXRUL�PHUFDWR�
$57�����$8725,==$=,21(�3(5�/¶(6(5&,=,2�'(/�&200(5&,268�$5((��38%%/,&+(�,1�)250$�,7,1(5$17(�2 ',�7,32�³%´����

��� /H� DXWRUL]]D]LRQL� SHU� O
HVHUFL]LR� GHO� FRPPHUFLR� VX� DUHH� SXEEOLFKH� GL� 7,32� %� SRVVRQR� HVVHUH�ULODVFLDWH� HVFOXVLYDPHQWH� D� SHUVRQH� ILVLFKH� UHVLGHQWL�QHO�&RPXQH�R�� LQ�FDVR�GL� VRFLHWj�GL�SHUVRQH��FRQ� VHGH�OHJDOH�QHO�&RPXQH��1RQ�SXz�HVVHUH�ULODVFLDWD�SL��GL�XQD�DXWRUL]]D]LRQH�GL�7,32�%�DOOR�VWHVVR�VRJJHWWR����/
DXWRUL]]D]LRQH�GL�7,32�%�QRQ�KD�OLPLWD]LRQL�WHUULWRULDOL�HG�DELOLWD�� DOO
HVHUFL]LR�GHO�FRPPHUFLR�LQ�IRUPD�LWLQHUDQWH�LQ�WXWWR�LO�WHUULWRULR�QD]LRQDOH��QHO�ULVSHWWR�GHOOH�OLPLWD]LRQL�SUHYLVWH�GD�FLDVFXQ�&RPXQH�SHU�WDOXQH�YLH�R�DUHH�H�LQ�GHWHUPLQDWL�JLRUQL�HG�RUDUL�� DOO
HVHUFL]LR�GHO�FRPPHUFLR�QHOO
DPELWR�GHOOH�ILHUH�� DOO
HVHUFL]LR� GHO� FRPPHUFLR� QHOO
DPELWR� GHL� PHUFDWL�� OLPLWDWDPHQWH� DL� SRVWHJJL� QRQ� DVVHJQDWL� R�SURYYLVRULDPHQWH�QRQ�RFFXSDWL�� DOOD� YHQGLWD� DO� GRPLFLOLR� GHO� FRQVXPDWRUH� QRQFKp� QHL� ORFDOL� RYH�TXHVWL� VL� WURYL�SHU�PRWLYL� GL� ODYRUR�� GL�VWXGLR��GL�FXUD�R�GL�LQWUDWWHQLPHQWR�R�VYDJR�
$57�����352&('85$�',�5,/$6&,2 '(//(�$8725,==$=,21,�',�7,32�³%´��

���/D�GRPDQGD�GL�ULODVFLR�GHOO
DXWRUL]]D]LRQH�GHYH�HVVHUH�LQROWUDWD�FRQ�OHWWHUD�UDFFRPDQGDWD�FRQ�DYYLVR�GL� ULFHYLPHQWR� R� SUHVHQWDWD� DO� SURWRFROOR� FRPXQDOH� H� V
LQWHQGH� DFFROWD� TXDORUD� LO� FRPXQH� QRQ� FRPXQLFKL�DOO
LQWHUHVVDWR�LO�SURYYHGLPHQWR�GL�GLQLHJR�HQWUR�LO�WHUPLQH�GL�QRYDQWD�JLRUQL����1HOOD�GRPDQGD�O¶LQWHUHVVDWR�GHYH�GLFKLDUDUH�� GL�HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOO¶DUW��� GHOOD�/HJJH�5HJLRQDOH�������� LO�VHWWRUH�R�L�VHWWRUL�PHUFHRORJLFL�SHU�L�TXDOL�ULFKLHGH�O¶DXWRUL]]D]LRQH���� ,O� UHVSRQVDELOH� GHO� SURFHGLPHQWR�HIIHWWXD� OD� FRPXQLFD]LRQH�GL� DYYLR� HQWUR� GLHFL� JLRUQL� GHFRUUHQWL�GDOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�HG�DVVLFXUD�O
DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�SUHYLVWH�GDOOD�OHJJH���DJRVWR�������Q�������1XRYH�QRUPH�LQ�PDWHULD�GL�SURFHGLPHQWR�DPPLQLVWUDWLYR�H�GL�GLULWWR�GL�DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUDWLYL��H�VXFFHVVLYH�PRGLILFD]LRQL�����,Q�DVVHQ]D�GL�GHWHUPLQD]LRQL�GHOOD�*LXQWD�5HJLRQDOH�SUHYLVWH�GDO�FRPPD���GHOO¶DUW�����GHOOD�OHJJH�UHJLRQDOH��O¶DXWRUL]]D]LRQH�GL�7,32�%�GHYH�HVVHUH�VHPSUH�FRQFHVVD���
$57�����5(,17(67$=,21(�'(//¶$8725,==$=,21(�2�68%,1*5(662��

��� ,O� WUDVIHULPHQWR� LQ� JHVWLRQH� RG� LQ� SURSULHWj�� SHU� DWWR� WUD� YLYL� R� D� FDXVD� GL� PRUWH�� GHOOD� D]LHQGD�FRPPHUFLDOH�FRPSRUWD� OD� UHLQWHVWD]LRQH�GHOO
DXWRUL]]D]LRQH�� ULVSHWWLYDPHQWH�� LQ�FDSR�DO�JHVWRUH�RG�DO�QXRYR�SURSULHWDULR�� VHPSUH�FKH�VLD�SURYDWR� O¶HIIHWWLYR� WUDVIHULPHQWR�GHOO¶HVHUFL]LR�HG�LO�VXEHQWUDQWH�VLD� LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOO¶DUW����GHO�'HFUHWR�/HJLVODWLYR����� 1HOO
LSRWHVL� GL� FHVVLRQH� LQ� SURSULHWj� R� JHVWLRQH� SHU� DWWR� WUD� YLYL� GHOO
DWWLYLWj� FRPPHUFLDOH�FRUULVSRQGHQWH� DOO
DXWRUL]]D]LRQH� GL� 7,32� $�� LO� FHVVLRQDULR� SURYYHGH� D� LQROWUDUH� DO� &RPXQH� VHGH� GHO�SRVWHJJLR��HQWUR�VHVVDQWD�JLRUQL��OD�FRPXQLFD]LRQH�GL�VXELQJUHVVR�VRWWRVFULWWD�DQFKH�GDO�FHGHQWH��DOOHJDQGRYL�O
DXWRUL]]D]LRQH� RULJLQDOH�� FRSLD� GHOO
DWWR� GL� FHVVLRQH� H� O
DXWRFHUWLILFD]LRQH� GHO� SRVVHVVR� GHL� UHTXLVLWL�VRJJHWWLYL����6H� LO�FHVVLRQDULR�GHOO
DWWLYLWj�QRQ�q� LQ�SRVVHVVR��DO�PRPHQWR�GHOO
DWWR�GL� WUDVIHULPHQWR�GHOO
D]LHQGD��GHL� UHTXLVLWL� VRJJHWWLYL� SUHYLVWL�� O
HVHUFL]LR� GHOO
DWWLYLWj� FRPPHUFLDOH� H� OD� UHLQWHVWD]LRQH� GHOO
DXWRUL]]D]LRQH�VRQR�VRVSHVL�ILQR�DO�ORUR�RWWHQLPHQWR��FKH�GHYH�DYYHQLUH�HQWUR�XQ�DQQR����1HO�FDVR�GL�FHVVLRQH�SHU�FDXVD�GL�PRUWH�OD�FRPXQLFD]LRQH�GL�FXL�DO�FRPPD���q�HIIHWWXDWD�GDJOL�HUHGL�FKH� DVVXPRQR� OD� JHVWLRQH� GHOO
LPSUHVD�� L� TXDOL�� LQ� PDQFDQ]D� GHL� UHTXLVLWL� VRJJHWWLYL�� SRVVRQR� FRQWLQXDUH�O
DWWLYLWj�GHO�GDQWH�FDXVD�SHU�QRQ�ROWUH�VHL�PHVL�
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���,Q�RJQL�FDVR�GL�VXELQJUHVVR�LQ�DWWLYLWj�GL�FRPPHUFLR�VX�DUHH�SXEEOLFKH�L�WLWROL�GL�SULRULWj�DFTXLVLWL�GDO�FHGHQWH�VL� WUDVIHULVFRQR�DO�FHVVLRQDULR��D�HVFOXVLRQH�GHOO
DQ]LDQLWj�GL� LVFUL]LRQH�DO�5HJLVWUR�GHOOH�LPSUHVH��/D�GLVSRVL]LRQH�VL�DSSOLFD�DQFKH�DO�FRQIHULPHQWR�LQ�VRFLHWj����1RQ�q�DPPHVVD�OD�FHVVLRQH�GHOO
DWWLYLWj�UHODWLYDPHQWH�D�XQR�R�DOFXQL�VROWDQWR�GHL�JLRUQL�SHU�L�TXDOL�q�DXWRUL]]DWR�O
XVR�GHO�SRVWHJJLR����1HO�FDVR�GL�FHVVLRQH�LQ�SURSULHWj�R�JHVWLRQH�SHU�DWWR�WUD�YLYL�GHOO
DWWLYLWj�FRPPHUFLDOH�FRUULVSRQGHQWH�DOO
DXWRUL]]D]LRQH�GL�7,32�%��LO�FHVVLRQDULR�SURYYHGH��HQWUR�VHVVDQWD�JLRUQL��D�LQROWUDUH�DO�SURSULR�&RPXQH�GL�UHVLGHQ]D� OD� FRPXQLFD]LRQH� GL� VXELQJUHVVR� VRWWRVFULWWD� DQFKH� GDO� FHGHQWH�� DOOHJDQGRYL� O
DXWRUL]]D]LRQH�RULJLQDULD�� FRSLD� GHOO
DWWR� GL� FHVVLRQH� H� O
DXWRFHUWLILFD]LRQH� GHO� SRVVHVVR� GHL� UHTXLVLWL� VRJJHWWLYL�� 4XDORUD� LO�&RPXQH� GL� UHVLGHQ]D� GHO� FHVVLRQDULR� VLD� GLYHUVR� GD� TXHOOR� GHO� FHGHQWH�� LO� WLWROR� RULJLQDULR� q� WUDVPHVVR� GDO�SULPR� &RPXQH� DO� VHFRQGR� SHU� JOL� DGHPSLPHQWL� FRQVHJXHQWL�� 6L� DSSOLFD� DQFKH� DO� VXELQJUHVVR� QHOOH�DXWRUL]]D]LRQL�GL�7,32�%�TXDQWR�GLVSRVWR�DL�FRPXQL�SUHFHGHQWL������H���
$57������&$0%,2�',�5(6,'(1=$��

��� 1HO FDVR� GL� FDPELDPHQWR� GL� UHVLGHQ]D� GHO� WLWRODUH� GL� DXWRUL]]D]LRQH� GL� 7,32� $�� TXHVWL� QH� Gj�FRPXQLFD]LRQH�HQWUR�WUHQWD�JLRUQL�DO�&RPXQH�VHGH�GL�SRVWHJJLR��FKH�SURYYHGH�DOOH�QHFHVVDULH�DQQRWD]LRQL����1HO�FDVR�GL�FDPELDPHQWR�GL�UHVLGHQ]D�GHOOD�SHUVRQD�ILVLFD�R GL�VHGH�OHJDOH�GHOOD�VRFLHWj��WLWRODUL�GL�DXWRUL]]D]LRQH�GL�7,32�%��O
LQWHUHVVDWR�QH�Gj�FRPXQLFD]LRQH�HQWUR�WUHQWD�JLRUQL�DO�&RPXQH�GL�QXRYD�UHVLGHQ]D�R� VHGH� OHJDOH�� LO� TXDOH� SURYYHGH� DO� ULODVFLR� GHOOD� QXRYD� DXWRUL]]D]LRQH� SUHYLR� ULWLUR� GHOO
DXWRUL]]D]LRQH�RULJLQDULD� H� DOOD� VXD� WUDVPLVVLRQH� DO�&RPXQH�GL�SURYHQLHQ]D�SHU�JOL� DGHPSLPHQWL�FRQVHJXHQWL��1HOOD�QXRYD�DXWRUL]]D]LRQH�VRQR�DQQRWDWL�JOL�HVWUHPL�GHOOD�SUHFHGHQWH�DL�ILQL�GHOOD�FRQVHUYD]LRQH�GHOOD�SULRULWj�
$57������3267(**,�)825,�0(5&$72��

��� ,� SRVWHJJL� IXRUL�PHUFDWR� SHU� OD� YHQGLWD� GL� IUXWWD� VHFFD�� ROLYH� H�R� GROFLXPL�FRQIH]LRQDWL� QHL� JLRUQL�GRPHQLFDOL�H�IHVWLYL�GDOOH�RUH������DOOH�������VRQR�FROORFDWL�QHOOH�VHJXHQWL�ORFDOLWj�� 9LD�6��7HUHVD�� 9LD�3LFFLQQL�DQJROR�9LD�3DULVL�� 9LD�3RPSHL�� 9LD�1LFROD�0HORGLD�� 9LD�0DQ]RQL�� 9LD�0RQIDOFRQH�DQJROR�9LD�0DQ]RQL�� 9LD�0RQWHFDOYDULR�DQJROR�9LD�0DWLUL�� 3LD]]D�$OGR�0RUR�� 9LD�%DUL�� 3LD]]D�5HVLVWHQ]D�� 9LD�&DVVDQR�DQJROR�9LD�7HUPROL�� 3LD]]D�=DQDUGHOOL�� &RUVR�9LWWRULR�(PDQXHOH���� ,� SRVWHJJL� IXRUL�PHUFDWR� SHU� OD� YHQGLWD� GL� SLDQWH� RUQDPHQWDOL� H� IUXWWLIHUH� QHL� JLRUQL� GRPHQLFDOL� H�IHVWLYL�GDOOH�RUH������DOOH�RUH�������VRQR�FROORFDWL�QHOOH�VHJXHQWL�ORFDOLWj�� 3LD]]D�6��7HUHVD�GXH�SRVWHJJL�� 9LD�5RYHUHWR��SUHVVR�DFTXHGRWWR��GXH�SRVWHJJL����'XH�SRVWHJJL�IXRUL�PHUFDWR�SHU�OD�YHQGLWD�VWDJLRQDOH�GL�RUWRIUXWWD�VRQR�FROORFDWL�LQ�9LD�7UHYLVR��JOL�RSHUDWRUL�ULVSHWWHUDQQR�OR�VWHVVR�RUDULR�VWDELOLWR�SHU�LO�FRPPHUFLR�LQ�VHGH�ILVVD���� 3HU�PRWLYL� GL� SXEEOLFR� LQWHUHVVH�� L� SRVWHJJL�GL� FXL� DO� SUHFHGHQWL� FRPPL���� �� H� �� SRWUDQQR�HVVHUH�GLYHUVDPHQWH�FROORFDWL�QHOOH�YLFLQDQ]H�GHO�VLWR�VRSUD�GHILQLWR�����/D�3ROL]LD�0XQLFLSDOH�� WHQHQGR�FRQWR�GL�QRQ�DUUHFDUH� LQWUDOFLR�DOOD�YLDELOLWj�SHGRQDOH�H�YHLFRODUH��SURYYHGH�D�FROORFDUH�H�GLPHQVLRQDUH�L�SRVWHJJL�GL�FXL�DO�SUHVHQWH�DUWLFROR�QHOOH�ORFDOLWj�GHILQLWH���� 6HQWLWR� LO� SDUHUH� GHOOH� ORFDOL� RUJDQL]]D]LRQL� GHL� FRPPHUFLDQWL� H� GHL� FRQVXPDWRUL�� SRWUDQQR�HVVHUH�FRQFHVVL�SRVWHJJL�WHPSRUDQHL�SHU�OD�VRPPLQLVWUD]LRQH�GL�DOLPHQWL�H�EHYDQGH�H�SHU�OD�YHQGLWD�GL�SURGRWWL�QRQ�DOLPHQWDUL�QHL SUHVVL�H�OXQJR�LO�SHUFRUVR�GL�DFFHVVR�DO�/XQD�3DUN��LQ�RFFDVLRQH�GL�IHVWLYLWj��R�SHU�DOWUL�PRWLYL�GL�DWWUD]LRQH�
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��� ,� SRVWHJJL� IXRUL� PHUFDWR� WHPSRUDQHL� SRVVRQR� HVVHUH� FRQFHVVL� DL� WLWRODUL� GL� DXWRUL]]D]LRQH� SHU� LO�FRPPHUFLR� VX� DUHH� SXEEOLFKH� HG� DL� SURGXWWRUL� DJULFROL� SHU� XQ� SHULRGR� QRQ� VXSHULRUH� D� VHVVDQWD� JLRUQL�� /H�FRQFHVVLRQL�VRQR�ULODVFLDWH�VXOOD�EDVH�GHOO¶RUGLQH�FURQRORJLFR�GHOOH�GRPDQGH���� ,� SRVWHJJL� IXRUL�PHUFDWR� SHUPDQHQWL�SRVVRQR�HVVHUH�FRQFHVVL�SHU�XQ�SHULRGR�QRQ� VXSHULRUH�DG�XQ�DQQR��/H�FRQFHVVLRQL�VRQR�ULODVFLDWH�VXOOD�EDVH�GHO�VHJXHQWH�RUGLQH�GL�SULRULWj��� ULFRQIHUPD�GHOOD�FRQFHVVLRQH�JLj�DVVHJQDWD��� VRJJHWWL�SRUWDWRUL�GL�KDQGLFDS�� PDJJLRUH�DQ]LDQLWj�GL�LVFUL]LRQH�DO�5HJLVWUR�GHOOH�LPSUHVH�SHU�O
DWWLYLWj�GL�FRPPHUFLR�DO�GHWWDJOLR�VX�DUHH�SXEEOLFKH��� RUGLQH�FURQRORJLFR�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD����6HQWLWR� LO�SDUHUH�GHOOH�DVVRFLD]LRQL�GL�FDWHJRULD��SRVVRQR�HVVHUH�FRQFHVVL�SRVWHJJL�IXRUL� LO�PHUFDWR�SHU� OD� YHQGLWD� JLRUQDOLHUD� GL� SURGRWWL� HVFOXVLYDPHQWH� DOLPHQWDUL�� LQ� FDVR� GL� FDUHQ]D� GL� VHUYL]L� FRPPHUFLDOL�QHOOH�]RQH�GL�HVSDQVLRQH�
$57������&200(5&,2�,7,1(5$17(��

��� /¶HVHUFL]LR� GHO� FRPPHUFLR� LQ� IRUPD� LWLQHUDQWH� SXz� HVVHUH� VYROWR� FRQ� O¶HVSRVL]LRQH� GHOOD� PHUFH�HVFOXVLYDPHQWH�VXO�PH]]R�DGLELWR�DO�WUDVSRUWR�GHOOD�VWHVVD��HG�q�FRQVHQWLWR�D�FRQGL]LRQL�FKH�OD�VRVWD�GHL�YHLFROL�VLD� FRPSDWLELOH� FRQ� OH� GLVSRVL]LRQL� FKH� GLVFLSOLQDQR� OD� FLUFROD]LRQH� VWUDGDOH�� (¶� FRQVHQWLWR� DOO¶RSHUDWRUH�LWLQHUDQWH�GL� IHUPDUVL�D� ULFKLHVWD�GHO�FOLHQWH�H�VRVWDUH� VXOO¶DUHD�SXEEOLFD� LO� WHPSR�QHFHVVDULR�SHU�VHUYLUOR��(¶�FRPXQTXH� YLHWDWD� OD� YHQGLWD� FRQ� O¶XVR� GL� EDQFDUHOOH� H� O¶HVSRVL]LRQH� GHOOD� PHUFH� HVWHUQDPHQWH� DO� PH]]R��LQWHJUDQGR� WDOH� LSRWHVL� TXHOOD� GHO� FRPPHUFLR� VX� SRVWHJJLR� VHQ]D� OD� SUHVFULWWD� DXWRUL]]D]LRQH� H� TXLQGL�WRWDOPHQWH�DEXVLYR����,O�WLWRODUH�GL�DXWRUL]]D]LRQH�SHU�LO�FRPPHUFLR�LQ�IRUPD�LWLQHUDQWH�QRQ�SXz�VRVWDUH�QHOOR�VWHVVR�SXQWR�SHU�SL��GL�XQ¶RUD��/H�VRVWH�SRVVRQR�HVVHUH� IDWWH� VROR� LQ�SXQWL�FKH�GLVWLQR�IUD�GL� ORUR�DOPHQR�����PHWUL��FRQ�GLYLHWR�GL�WRUQDUH�QHOOR�VWHVVR�SXQWR�QHOO¶DUFR�GHOOD�JLRUQDWD����)DWWD�VDOYD�XQD�GLYHUVD�GLVSRVL]LRQH��O¶HVHUFL]LR�GHO�FRPPHUFLR�VX�DUHH�SXEEOLFKH�LQ�IRUPD�LWLQHUDQWH�q�YLHWDWD�QHO�&HQWUR�6WRULFR�H�QHOOH�VHJXHQWL�VWUDGH�� 9�OH�0DUWLUL�H�VWUDGH�FKH�LYL�OD�LQWHUVHFDQR�ILQR�DO�SULPR�LVRODWR�� 3LD]]D�=DQDUGHOOL�� 9LD�GHL 0LOOH�� 9LD�*UDYLQD�� 9LD�3DULVL�� 9LD�9LWWRULR�9HQHWR�� 3LD]]D�8QLWj�'¶,WDOLD�� &RUVR�9LWWRULR�(PDQXHOH�,,�� 3LD]]D�6��/RUHQ]R�� &RUVR�8PEHUWR�,�� 9LD�;;�6HWWHPEUH�� 9LD�2��6HUHQD�� 9LD�0DWHUD�� 9LD�%DUL�� 9LD�6DQWHUDPR�� 9�OH�5HJLQD�0DUJKHULWD�� 3LD]]D�/DXGDWL�� 3LD]]D�'H�1DSROL�� 3LD]]D�$��0RUR�� 3LD]]D�0HUFDGDQWH�� 3LD]]D�5HVLVWHQ]D�� 9LD�6HOYD����/¶HVHUFL]LR�GHO�FRPPHUFLR�VX�DUHH�SXEEOLFKH�LQ� IRUPD�LWLQHUDQWH�q�YLHWDWR�QHO� UDJJLR�GL�����PHWUL�GDOOH� VHGL� GHL�PHUFDWL� H� GHOOH� ILHUH�� QHL� JLRUQL� H� QHOOH� RUH� GL� VYROJLPHQWR� GHJOL� VWHVVL�� GDOOH� VFXROH� GL� RJQL�RUGLQH�H�JUDGR��GDOO¶RVSHGDOH��GDOOH�FKLHVH�H�OXRJKL�GL�FXOWR����$L�FRPPHUFLDQWL�LWLQHUDQWL�q�YLHWDWR�O¶XWLOL]]R�GL�DOWRSDUODQWL�R�DOWUL�VWUXPHQWL�VRQRUL�SHU�UHFODPL]]DUH�L�SURGRWWL�SRVWL�LQ�YHQGLWD���� )DWWD� VDOYD� GLYHUVD� H� VSHFLILFD� GLVSRVL]LRQH� O¶DWWLYLWj� GHO� FRPPHUFLR� LWLQHUDQWH� SRWUj� VYROJHUVL�HVFOXVLYDPHQWH�QHOOH�RUH�DQWLPHULGLDQH�GHL�JLRUQL�IHULDOL�GDOOH�RUH������DOOH�RUH������
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���/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�DQFKH�DL�SURGXWWRUL�DJULFROL�
$57������,�0(5&$7,�(�/(�),(5(��

���$L�PHUFDWL�HG�DOOH�ILHUH�VL�DWWULEXLVFH�LO�FRPSLWR�GL�FRPSOHWDUH�H�DUULFFKLUH�O¶DUWLFROD]LRQH�GHOO¶RIIHUWD�FRPPHUFLDOH�� GL� IXQJHUH� GD� HOHPHQWR� GL� VWLPROR� LQ� WHUPLQL� GL� WHQVLRQH FRQFRUUHQ]LDOH�� FRQ� SDUWLFRODUH�ULJXDUGR�DO�OLYHOOR�GHL�SUH]]L���� /R� VYROJLPHQWR� GHL� PHUFDWL� H� GHOOH� ILHUH� q� GLVFLSOLQDWR� GDJOL� DSSRVLWL� UHJRODPHQWL� FRQWHQXWL� QHL�VXFFHVVLYL�7LWROL�,,�H�,,,������/D�FRPSHWHQWH�$XWRULWj�&RPXQDOH��FRQ�RUGLQDQ]D��GHWHUPLQD�OH�SURYYLGHQ]H�DWWH�D�FRQWHPSHUDUH�OR�VYROJLPHQWR�GHL�PHUFDWL�H�GHOOH�ILHUH�FRQ�OH�HVLJHQ]H�GHOOD�FLUFROD]LRQH�GHL�YHLFROL�H�FRQ�WXWWH�OH�DOWUH�HVLJHQ]H�GHOOD�FRPXQLWj�
$57�������),(5(�35202=,21$/,��

���3HU�)LHUD�SURPR]LRQDOH�VL�LQWHQGH�OD�PDQLIHVWD]LRQH�FRPPHUFLDOH�FKH�VL�VYROJH�VX�DUHH�SXEEOLFKH�R�SULYDWH�GL�FXL�LO�&RPXQH�DEELD�OD�GLVSRQLELOLWj��LQGHWWD�DO�ILQH�GL�SURPXRYHUH�H�YDORUL]]DUH�LO�FHQWUR�VWRULFR�R�DOWUH� DUHH� XUEDQH� QRQFKp� DWWLYLWj� FXOWXUDOL�� HFRQRPLFKH� H� VRFLDOL� R� SDUWLFRODUL� WLSRORJLH� PHUFHRORJLFKH� R�SURGXWWLYH�����,O�&RPXQH�IDYRULVFH�OR�VYROJLPHQWR�GHOOH�PDQLIHVWD]LRQL�GL�FXL�DO�FRPPD�SUHFHGHQWH�SURPRVVH�GD�SUR�ORFR�� DOWUH� LVWLWX]LRQL� SXEEOLFKH� H� SULYDWH�� DVVRFLD]LRQL� GL� FDWHJRULD� GHJOL� RSHUDWRUL�� FRPLWDWL� IHVWH�SDWURQDOL��FRQVRU]L�R�FRRSHUDWLYH�GL�RSHUDWRUL�VX�DUHH�SXEEOLFKH����,O�&RPXQH�KD�IDFROWj�GL� LQGLUH� LQ�YLD�VSHULPHQWDOH�ILHUH�SURPR]LRQDOL��VHQWLWR�LO�SDUHUH�GHOOH�ORFDOL�RUJDQL]]D]LRQL�GHL�FRPPHUFLDQWL�H�GHL�FRQVXPDWRUL��FKH�GHYH�HVVHUH�HVSUHVVR�QHL�WHUPLQL�LQGLFDWL�GDOO¶XIILFLR���� $� WDOL� PDQLIHVWD]LRQL� SDUWHFLSDQR� JOL� RSHUDWRUL� DXWRUL]]DWL� DOO¶HVHUFL]LR� GHO� FRPPHUFLR� VX� DUHH�SXEEOLFKH�� L� VRJJHWWL� LVFULWWL� QHO� UHJLVWUR�GHOOH� LPSUHVH�HG�HYHQWXDOPHQWH��TXDORUD� OD�SDUWLFRODUH� LQL]LDWLYD� OR�ULFKLHGD��RSHUDWRUL�QRQ�SURIHVVLRQDOL��KREE\VWL������/D�ILHUD�SURPR]LRQDOH�q�JHVWLWD�GDO�&RPXQH�FKH��QHOOH�IRUPH�SUHVFHOWH��DVVLFXUD�O¶HVSOHWDPHQWR�GHOOH�DWWLYLWj�GL�FDUDWWHUH�LVWLWX]LRQDOH�H�O¶HURJD]LRQH�GHL�VHUYL]L�UHODWLYL�DO�VXR�IXQ]LRQDPHQWR������ ,O�&RPXQH�ULODVFLD� OD�FRQFHVVLRQH�JLRUQDOLHUD�GHO�SRVWHJJLR�GHOOD� ILHUD�SURPR]LRQDOH�VXOOD�EDVH�GL�XQD� JUDGXDWRULD�� GLVWLQWD� SHU� FDWHJRULH� GL� RSHUDWRUL� H� FDWHJRULD� PHUFHRORJLFD�� IRUPXODWD� D� VHJXLWR� GL�SXEEOLFD]LRQH�GHO�EDQGR�&RPXQDOH��WHQHQGR�FRQWR�GHL�VHJXHQWL�FULWHUL��LQ�RUGLQH�GL�SULRULWj��� PDJJLRUH�QXPHUR�GL�SUHVHQ]H�HIIHWWLYH�VXOOD�)LHUD�SURPR]LRQDOH��� DQ]LDQLWj�GL�LVFUL]LRQH�QHO�UHJLVWUR�GHOOH�,PSUHVH��� RUGLQH�FURQRORJLFR�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH��ULIHULWR�DOOD�GDWD�GL�VSHGL]LRQH�GHOOD�GRPDQGD�����,O�EDQGR�GL�FXL�DO�SUHFHGHQWH�FRPPD����GHYH�HVVHUH�SXEEOLFDWR�DOO¶$OER�3UHWRULR�HG�RSSRUWXQDPHQWH�SXEEOLFL]]DWR�QRQFKp�FRPXQLFDWR�DOOH�$VVRFLD]LRQL�GL�&DWHJRULD�LQWHUHVVDWH�DOPHQR����JLRUQL�SULPD�GHOOD�GDWD�VWDELOLWD� SHU� O¶LQL]LR� GHOOD� SUHVHQWD]LRQH� GHOOH� GRPDQGH� H� ��� JLRUQL� SULPD� GHOOR� VYROJLPHQWR� GHOOD� )LHUD�3URPR]LRQDOH��1HO�FDVR�GL�SULPD�HGL]LRQH�GHOOD�ILHUD�SURPR]LRQDOH��L�VXGGHWWL�WHUPLQL�SRVVRQR�HVVHUH�ULGRWWL��FRVu�FRPH�QHO�FDVR�GL�HVLJHQ]H�LPSURYYLVH�HG�HFFH]LRQDOL�ULFRQRVFLXWH�H�PRWLYDWH����*OL�RUDUL�GL�YHQGLWD�QHOOH�ILHUH�SURPR]LRQDOL�VRQR�VWDELOLWL�FRQ�SURYYHGLPHQWR�6LQGDFDOH������ /D� FRPSHWHQWH�$XWRULWj� &RPXQDOH�� FRQ� RUGLQDQ]D�� GHWHUPLQD� OH�PRGDOLWj� DWWH� D� FRQWHPSHUDUH� OR�VYROJLPHQWR� GHOOH� ILHUH� SURPR]LRQDOL� FRQ� OH� HVLJHQ]H� GHOOD� FLUFROD]LRQH� GHL� YHLFROL� H� FRQ� WXWWH� OH� DOWUH�HVLJHQ]H�GHOOD�FRPXQLWj����� (¶� DPPHVVR� O¶DIILGDPHQWR� GHOOD� JHVWLRQH� GL� SDUWH� R� GHOO¶LQWHUD� PDQLIHVWD]LRQH� DOOD� D]LHQGD� GL�SURPR]LRQH�WXULVWLFD��SUR�ORFR��DOWUH�LVWLWX]LRQL�SXEEOLFKH�H�SULYDWH��DVVRFLD]LRQL�GL�FDWHJRULD�GHJOL�RSHUDWRUL��FRQVRU]L�R�FRRSHUDWLYH�GL�RSHUDWRUL�VX�DUHH�SXEEOLFKH������1HL� FDVL� GL� FXL� DO� SUHFHGHQWH� FRPPD�UHVWD� IHUPD� O¶HVFOXVLYD�FRPSHWHQ]D�GHO�&RPXQH�DO� ULODVFLR�GHOOH�FRQFHVVLRQL�DJOL�RSHUDWRUL������/H�QRUPH�GHO�SUHVHQWH�DUWLFROR�QRQ�VL�DSSOLFDQR�DOOH�PDQLIHVWD]LRQL�D�FDUDWWHUH�FXOWXUDOH��UHOLJLRVR��SROLWLFR�� EHQHILFR� H� VLPLODUL�� ,Q� WDOL� RFFDVLRQL� q� VRJJHWWD� HVFOXVLYDPHQWH� DO� ULVSHWWR� GHOOH� QRUPH� LJLHQLFR�VDQLWDULH�O¶DWWLYLWj�GL�YHQGLWD�GHL�EHQL�H�SURGRWWL�DWWLQHQWL�OD�PDQLIHVWD]LRQH�VWHVVD��QRQFKp�OD�VRPPLQLVWUD]LRQH�GL�DOLPHQWL�H�EHYDQGH��SXUFKq�FXUDWD�GLUHWWDPHQWH�GDL�SURPRWRUL�GHOO¶LQL]LDWLYD�
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$57�������&21&(66,21(�'(/�3267(**,2�(7$66$�5(/$7,9$�$//$�2&&83$=,21(�',�682/2�38%%/,&2��
���/D�FRQFHVVLRQH�GHO�SRVWHJJLR�QHL�PHUFDWL�H�IXRUL�PHUFDWR�SHUPDQHQWH�KD�YDOLGLWj�GL�GLHFL�DQQL��QRQ�SXz� HVVHUH� FHGXWD� VH� QRQ� FRQ� O
D]LHQGD� HG� q� DXWRPDWLFDPHQWH� ULQQRYDWD� DOOD� VFDGHQ]D�� VDOYR� GLYHUVD�GLVSRVL]LRQH�GHO�&RPXQH�FKH��LQ�WDO�FDVR��GHYH�FRQWHVWXDOPHQWH�FRQIHULUH��VH�GLVSRQLELOH��XQ�QXRYR�SRVWHJJLR�DOO
RSHUDWRUH����)DWWR� VDOYR�TXDQWR� VWDELOLWR�SHU� LO�&HQWUR�VWRULFR�� OH�FRQFHVVLRQL�GL�SRVWHJJLR�VRQR�DVVRJJHWWDWH�DO�SDJDPHQWR�GHOOD�WDVVD�GL�RFFXSD]LRQH�VSD]L�HG�DUHH�SXEEOLFKH�

$57������352'87725,�$*5,&2/,��
���/D�FRQFHVVLRQH�GHL�SRVWHJJL�QHL�PHUFDWL�DL�SURGXWWRUL�DJULFROL�KD�GXUDWD�PDVVLPD�DQQXDOH�H��VHPSUH�VX�ULFKLHVWD�GL�SDUWH��SXz�HVVHUH�ULQQRYDWD��LO�SHULRGR�GHOOD�FRQFHVVLRQH�GHYH�HVVHUH�VWUHWWDPHQWH�FRUUHODWR��D�TXHOOR�GL�SURGX]LRQH�GHL�EHQL�GD�HVLWDUH�DOOD�YHQGLWD����/D�FRQFHVVLRQH�GHL�SRVWHJJL�q�HIIHWWXDWD�LQ�EDVH�DO�VHJXHQWH�RUGLQH�GL�SULRULWj�� PDJJLRU�QXPHUR�GL�SUHVHQ]H�QHO�PHUFDWR�GL�FXL�WUDWWDVL�� YHQGLWD�GL�SURGRWWL�GL�WLSR�ELRORJLFR��RSSRUWXQDPHQWH�FHUWLILFDWD�� DQ]LDQLWj�GL�LVFUL]LRQH�QHO�UHJLVWUR�GHOOH�,PSUHVH����� (¶� PRWLYR� GL� UHYRFD� GHOO¶DXWRUL]]D]LRQH� H� GHOOD� FRQFHVVLRQH� GHO� SRVWHJJLR� LO� SRUUH� LQ� YHQGLWD�SURGRWWL�LQ�GLIIRUPLWj�GD�TXDQWR�VWDELOLWR�DL�FRPPL���H���GHOO¶DUW����GHO�'HFUHWR�/HJLVODWLYR����PDJJLR�������Q��������� ,� SURGXWWRUL� DJULFROL� FKH� HIIHWWXDQR� OD� YHQGLWD� LQ� IRUPD� LWLQHUDQWH� VRQR� VRJJHWWL� DOOH� VWHVVH�GLVSRVL]LRQL�GHJOL�RSHUDWRUL�FRPPHUFLDOL�VX�DUHH�SXEEOLFKH����1HOO¶HVHUFL]LR�GHOO¶DWWLYLWj�GL�YHQGLWD��L�SURGXWWRUL�DJULFROL�VRQR�WHQXWL�DG�RVVHUYDUH�OH�OLPLWD]LRQL�HG�L�GLYLHWL�VWDELOLWL�GDO�SUHVHQWH�UHJRODPHQWR�QRQFKp�OH�QRUPH�SRVWH�LQ�YLD�JHQHUDOH�GDOOD�GLVFLSOLQD�GHO�FRPPHUFLR�D�WXWHOD�GHO�FRQVXPDWRUH�TXDOL�TXHOOH�LQ�PDWHULD�GL�SXEEOLFLWj�GHL�SUH]]L�GHL�SURGRWWL�HVSRVWL�����$L�SURGXWWRUL�DJULFROL�SXz�HVVHUH�FRQVHQWLWD�OD�YHQGLWD�LQ�DUHH�HVWHUQH�DOO¶DELWD]LRQH�

$57������5,/$6&,2�'(//(�&21&(66,21, ',�3267(**,2�1(//(�),(5(��
���&RORUR�FKH�LQWHQGRQR�SDUWHFLSDUH�DOOH�ILHUH�GHYRQR�IDU�SHUYHQLUH�DO�&RPXQH��DOPHQR�VHVVDQWD�JLRUQL�SULPD�GHOOD�GDWD�ILVVDWD�� LVWDQ]D�GL�FRQFHVVLRQH�GL�SRVWHJJLR�LQGLFDQGR�JOL�HVWUHPL�GHOO
DXWRUL]]D]LRQH�FRQ�OD�TXDOH�V
LQWHQGH�SDUWHFLSDUH�H�OD�PHUFHRORJLD�SULQFLSDOH�WUDWWDWD��/
LVWDQ]D�q�LQROWUDWD�FRQ�OHWWHUD�UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYLPHQWR���� $OOH� ILHUH� SRVVRQR� SDUWHFLSDUH� JOL� RSHUDWRUL� VX� DUHH� SXEEOLFKH� SURYHQLHQWL� GDOO
LQWHUR� WHUULWRULR�QD]LRQDOH���� (¶� FRQFHVVD� OD� IDFROWj� GL� ULFKLHGHUH� LQ� XQD� VROD� GRPDQGD� OD� SDUWHFLSD]LRQH� D� SL�� R� WXWWH� OH� ILHUH�WHQXWH�QHO�&RPXQH���� 1HOOD� VWHVVD� LVWDQ]D� O¶RSHUDWRUH� SXz� FKLHGHUH� O¶DVVHJQD]LRQH� G¶XIILFLR� GHO� SRVWHJJLR� RWWHQXWR�QHOO¶DQQR� SUHFHGHQWH�� FKH� VDUj� FRQFHVVR� QHO� FDVR� LQ� FXL� LO� SRVWHJJLR� RFFXSDWR� QHOO¶DQQR� SUHFHGHQWH� ULVXOWL�DVVHJQDWR�VHFRQGR�L�FULWHUL�GL�FXL�DO�VXFFHVVLYR�FRPPD�������� ,O�&RPXQH��GHFRUVR�LO� WHUPLQH�SHU� O
LQROWUR�GHOOH� LVWDQ]H�� UHGLJH� OD�JUDGXDWRULD�GHJOL�DYHQWL�GLULWWR��WHQXWR�FRQWR��QHOO
RUGLQH��GHL�VHJXHQWL�FULWHUL�� DQ]LDQLWj� GL� SUHVHQ]D� HIIHWWLYD�� LQWHVD� FRPH� LO� QXPHUR� GHOOH� YROWH� FKH� O
RSHUDWRUH� KD� HIIHWWLYDPHQWH�HVHUFLWDWR�QHOOD�ILHUD�� DQ]LDQLWj�GL�LVFUL]LRQH�DO�5HJLVWUR�GHOOH�LPSUHVH�� VRJJHWWL�SRUWDWRUL�GL�KDQGLFDS�� RUGLQH�FURQRORJLFR�GL�VSHGL]LRQH�GHOO
LVWDQ]D����4XDORUD� L� SRVWHJJL� GHOOH� ILHUH� VRQR� GLYLVL� SHU�PHUFHRORJLD�� q� UHGDWWD� XQD� GLVWLQWD� JUDGXDWRULD� SHU�FLDVFXQ�JUXSSR�GL�SRVWHJJL�LQGLYLGXDWR����/D�JUDGXDWRULD�q�DIILVVD�DOO
$OER�FRPXQDOH�DOPHQR�TXDWWRUGLFL�JLRUQL�SULPD�GHOOD�GDWD�ILVVDWD�SHU�OR�VYROJLPHQWR�GHOOD�ILHUD��
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��� *OL� RSHUDWRUL� FKH� LQWHQGRQR� RSSRUVL� KDQQR� D� GLVSRVL]LRQH� VHWWH� JLRUQL�� D� SDUWLUH� GDOOD� GDWD� GL�DIILVVLRQH��SHU�IRUPXODUH�PRWLYDWD�ULFKLHVWD�GL�UHYLVLRQH�GHOOD�JUDGXDWRULD�DO�'LULJHQWH�UHVSRQVDELOH��FKH��QHO�FDVR��SURYYHGH�D�IRUPXODUH�OD�JUDGXDWRULD�GHILQLWLYD���� 6XOOD� EDVH� GHOOD� JUDGXDWRULD� GHILQLWLYD� LO� &RPXQH� SURYYHGH� DOOD� DVVHJQD]LRQH� GHO� SRVWHJJLR� DJOL�RSHUDWRUL�FKH�VL�VLDQR�DYYDOVL�GHOOD�IDFROWj�GL�FXL�DO�SUHFHGHQWH�FRPPD�������1HO�SHULRGR� LQWHUFRUUHQWH� WUD� O¶DIILVVLRQH�GHOOD�JUDGXDWRULD�GHILQLWLYD�H� OR�VYROJLPHQWR�GHOOD� ILHUD�JOL� RSHUDWRUL� FKH� QRQ� VL� VRQR� DYYDOVL� GHOOD� IDFROWj� GL� FXL� DO� SUHFHGHQWH� FRPPD���� VRQR� FRQYRFDWL�� VHFRQGR�O¶RUGLQH�GL�JUDGXDWRULD��SHU�OD�VFHOWD�H�O¶DVVHJQD]LRQH�GHO�SRVWHJJLR�WUD�TXHOOL�GLVSRQLELOL�����/D�FRQFHVVLRQH�GL�SRVWHJJLR�R�O¶DVVHJQD]LRQH�WHPSRUDQHD��GL�FXL�DO�VXFFHVVLYR�FRPPD���GHOO¶DUW������QRQ�SXz�HVVHUH�ULODVFLDWD�D�FRORUR�FKH�DEELDQR�FRPPHVVR�YLROD]LRQL�GL�SDUWLFRODUH�JUDYLWj��R�QHO�FDVR�GL�UHFLGLYD��QHOO¶DPELWR�GHOOH�PDQLIHVWD]LRQL�ILHULVWLFKH�WHQXWH�QHO�FRPXQH�QHJOL�XOWLPL�WUH�DQQL�
$57������$66(*1$=,21(�7(0325$1($�',�3267(**,��

��� /
DVVHJQD]LRQH� WHPSRUDQHD� GHL� SRVWHJJL� RFFDVLRQDOPHQWH� OLEHUL� R� LQ� DWWHVD� GL� DVVHJQD]LRQH� GHL�PHUFDWL�q�HIIHWWXDWD�GDO�&RPXQH�GL�YROWD� LQ�YROWD WHQHQGR�FRQWR�GHL� �VHJXHQWL�FULWHUL��LQGLSHQGHQWHPHQWH�GDL�SURGRWWL�WUDWWDWL�� PDJJLRUH� DQ]LDQLWj� GL�SUHVHQ]D�QHO�PHUFDWR�� GHWHUPLQDWD� LQ�EDVH�DO�QXPHUR�GL�YROWH� FKH� O
RSHUDWRUH� VL� q�SUHVHQWDWR�HQWUR�O
RUDULR�G
LQL]LR�SUHYLVWR�� DQ]LDQLWj�GL�LVFUL]LRQH�DO�5HJLVWUR�GHOOH�LPSUHVH�SHU�O
DWWLYLWj�GL�FRPPHUFLR�DO�GHWWDJOLR�VX�DUHH�SXEEOLFKH���� /
DVVHJQD]LRQH� WHPSRUDQHD� GHL� SRVWHJJL� ULVHUYDWL� DL� VRJJHWWL� GL� FXL� DOO
DUWLFROR� ��� FRPPD��� GHOOD�OHJJH�UHJLRQDOH��DYYLHQH��LQ�SULPR�OXRJR��D�IDYRUH�GHL�PHGHVLPL��� 1RQ�VL�ID� OXRJR�DG�DVVHJQD]LRQH�WHPSRUDQHD�QHO�FDVR�GL�SRVWHJJL�RFFXSDWL�GD�ER[�H�DOWUH�VWUXWWXUH�ILVVH� ���/
DVVHJQD]LRQH�QHOOH�ILHUH�GHL�SRVWHJJL�ULPDVWL� OLEHUL��GHFRUVD�XQ
RUD�GDOO
RUDULR�VWDELOLWR�SHU�LO�ORUR�LQL]LR��q�HIIHWWXDWD��LQGLSHQGHQWHPHQWH�GDL�SURGRWWL�WUDWWDWL��VHJXHQGR�QHOO
RUGLQH�L�VHJXHQWL�FULWHUL�� LQVHULPHQWR�GL�FRORUR�FKH��SXU�DYHQGR�LQROWUDWR�LVWDQ]D�GL�SDUWHFLSD]LRQH�QRQ�VRQR�ULVXOWDWL�WUD�JOL�DYHQWL�GLULWWR��VHJXHQGR�O
RUGLQH�GL�JUDGXDWRULD�� LQVHULPHQWR�GHJOL�DOWUL�RSHUDWRUL�SUHVHQWL��VHFRQGR�L�VHJXHQWL�FULWHUL�� DQ]LDQLWj� GL� SUHVHQ]D� HIIHWWLYD�� LQWHVD� FRPH� LO� QXPHUR� GHOOH� YROWH� FKH� O
RSHUDWRUH� KD� HIIHWWLYDPHQWH�HVHUFLWDWR�QHOOD�ILHUD�� DQ]LDQLWj�GL�LVFUL]LRQH�DO�5HJLVWUR�GHOOH�LPSUHVH�� VRJJHWWL�SRUWDWRUL�GL�KDQGLFDS�
$57�����5(*,675$=,21(�(�&203872�'(//(�35(6(1=(�

���$�FXUD�GHO�SHUVRQDOH�GL�YLJLODQ]D�VDUj�WHQXWR�XQ�UHJLVWUR�SHU�RJQL�PHUFDWR��,Q�WDOH�UHJLVWUR��ROWUH�DOOH�SUHVHQ]H�GHJOL�RSHUDWRUL�FRQFHVVLRQDUL�GHO�SRVWHJJLR��VDUDQQR�DQQRWDWH��LQ�DSSRVLWD�VH]LRQH��OH�SUHVHQ]H�GHJOL�RSHUDWRUL�DELWXDOL�IUHTXHQWDWRUL�QRQ�FRQFHVVLRQDUL�GL�SRVWHJJLR����$�FXUD�GHO�SHUVRQDOH�GL�YLJLODQ]D� VDUj� WHQXWR�XQ�UHJLVWUR�SHU�RJQL�ILHUD�� ,Q� WDOH� UHJLVWUR��ROWUH�DOOH�SUHVHQ]H�GHJOL�RSHUDWRUL� DVVHJQDWDUL� GHO� SRVWHJJLR�� VDUDQQR�DQQRWDWH�� LQ� DSSRVLWD� VH]LRQH�� OH�SUHVHQ]H�GHJOL�RSHUDWRUL�QRQ�DVVHJQDWDUL�GL�SRVWHJJLR��*OL�RSHUDWRUL�QRQ�DVVHJQDWDUL�VDUDQQR�ULSRUWDWL�SUHVHQWL��VROR�VH�LQ�TXHO�JLRUQR�DYUDQQR�RFFXSDWR�XQ�SRVWHJJLR���� ,O� FRPSXWR�GHOOH� SUHVHQ]H�QHL�PHUFDWL� H� QHOOH� ILHUH� q� HIIHWWXDWR� FRQ� ULIHULPHQWR�QRQ� DOO
RSHUDWRUH��EHQVu�DOO
DXWRUL]]D]LRQH�FRQ�OD�TXDOH�HVVR�SDUWHFLSD�R�KD�ULFKLHVWR�GL�SDUWHFLSDUH����4XDORUD�O¶RSHUDWRUH�DVVHJQDWDULR�GHO�SRVWHJJLR�WHPSRUDQHR�GL�FXL�DL�FRPPL���H���GHO�SUHFHGHQWH�DUW������ VLD� LQ� SRVVHVVR� GL� SL�� DXWRUL]]D]LRQL�YDOLGH� SHU� OD� SDUWHFLSD]LRQH�� LQGLFD�� DOO
DWWR� GHOO
DQQRWD]LRQH�GHOOH�SUHVHQ]H��FRQ�TXDOH�GL�HVVD�LQWHQGH�SDUWHFLSDUH�
$57������0,*/,25,(�(��5,$66(*1$=,21(�$�6(*8,72�',�5,67587785$=,21(�2�63267$0(17,�'(,�0(5&$7,��

���4XDQGR�VL�UHQGH�OLEHUR�XQ�SRVWHJJLR�R�HVLVWDQR�SRVWHJJL�QRQ�DQFRUD�RFFXSDWL�QHL�PHUFDWL��SULPD�GL�HIIHWWXDUH�OD�QXRYD�DVVHJQD]LRQH��VL�SURFHGH�DO�ULRUGLQR�GHO�VHWWRUH�PHUFHRORJLFR�H�DG�HYHQWXDOL�WUDVIHULPHQWL�
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��� /D� SRVVLELOLWj� GL� VSRVWDPHQWR� LQ� DOWUR� SRVWHJJLR� GL� FXL� DO� SULPR� FRPPD� q� FRPXQLFDWD� PHGLDQWH�FLUFRODUH�DJOL�DPEXODQWL�LQWHUHVVDWL��L�TXDOL�SRWUDQQR�SUHVHQWDUH�GRPDQGD�HQWUR�L�����GLHFL��JLRUQL�VXFFHVVLYL��1HOO¶DXWRUL]]DUH� OR� VSRVWDPHQWR� VL� WHUUj� FRQWR� GHOOD� DIILQLWj� PHUFHRORJLFD� H� GHOOD� DQ]LDQLWj� GL� SUHVHQ]D� DO�PHUFDWR���� $O� GL� IXRUL� GHJOL� VSRVWDPHQWL� SUHYLVWL� GDO� SUHVHQWH� DUWLFROR�� QRQ� VRQR� DXWRUL]]DELOL� VFDPEL� GL�SRVWHJJL�IUD�RSHUDWRUL���� (VSOHWDWH� WDOL� SURFHGXUH�� VL� GD� DYYLR� DO� SURFHGLPHQWR� SHU� DOO¶DVVHJQD]LRQH� GHO� SRVWHJJLR� FRPH�VWDELOLWR�DO�SUHFHGHQWH�DUW������� ,Q�FDVR�GL� ULVWUXWWXUD]LRQH�R�VSRVWDPHQWR�GHO�PHUFDWR�VL�GHYH�JDUDQWLUH� O¶DGHJXDWD�VLVWHPD]LRQH�GL�WXWWL�L�WLWRODUL�GL�SRVWHJJLR�SRVVLELOPHQWH�QHOOH�VWHVVH�SRVL]LRQL�SUHFHGHQWHPHQWH�DVVHJQDWH�R��LQ�DOWHUQDWLYD��LQ�EDVH�DG�DFFRUGR�WUD�JOL�VWHVVL�RSHUDWRUL���
$57������6$1=,21,��

���&KLXQTXH�HVHUFLWL� LO� FRPPHUFLR� VXOOH� DUHH�SXEEOLFKH�VHQ]D� OD�SUHVFULWWD� DXWRUL]]D]LRQH�R� IXRUL�GDO�WHUULWRULR� SUHYLVWR� GDOOD� DXWRUL]]D]LRQH� VWHVVD�� QRQFKp� VHQ]D� O
DXWRUL]]D]LRQH�� q� SXQLWR� FRQ� OD� VDQ]LRQH�DPPLQLVWUDWLYD� GHO� SDJDPHQWR� GL� XQD� VRPPD� GD� ��������� HXUR� D� ���������� HXUR� � H� FRQ� OD� FRQILVFD� GHOOH�DWWUH]]DWXUH�H�GHOOD�PHUFH���� ,O� FRDGLXWRUH�� GLSHQGHQWH� R� VRFLR� GL� VRFLHWj� FKH� VYROJD� DWWLYLWj� GL� YHQGLWD� LQ� OXRJR� GHO� WLWRODUH�VIRUQLWR�GL�GHOHJD�GHOOR�VWHVVR�WLWRODUH�H�R�H�GHO�WLWROR�RULJLQDOH�GHOO¶DXWRUL]]D]LRQH��FRPH�GLVSRVWR�DOO
DUWLFROR����FRPPD���GHOOD�OHJJH�UHJLRQDOH��q�SXQLWR�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL�XQD�VRPPD�GD����������HXUR�D�����������HXUR��H�FRQ�OD�FRQILVFD�GHOOH�DWWUH]]DWXUH�H�GHOOD�PHUFH����&KLXQTXH�SRQH�LQ�YHQGLWD�QHOOH�ILHUH�H�QHL�PHUFDWL�SURGRWWL�GLYHUVL�GD�TXHOOL�HYHQWXDOPHQWH�SUHYLVWL�SHU�LO�SRVWHJJLR�DVVHJQDWR�q�SXQLWR�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR��GL��XQD��VRPPD�GD��������HXUR�D����������HXUR����(¶�SXQLWR�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL�XQD��VRPPD�GD��������HXUR�D����������HXUR�D��LO�VXEHQWUDQWH�QHOO
DXWRUL]]D]LRQH��LQ�SRVVHVVR�GHL�SUHYLVWL�UHTXLVLWL�VRJJHWWLYL��FKH�LQL]L�D�HVHUFLWDUH�O
DWWLYLWj�SULPD�GL� DYHU�SURYYHGXWR�D� LQROWUDUH�DO�&RPXQH� OH� FRPXQLFD]LRQL�SUHYLVWH� DJOL� DUWLFROL� ��H���� FRPPD���GHOOD�/HJJH�5HJLRQDOH�E� LO�WLWRODUH�GL�DXWRUL]]D]LRQH�FKH��LQ�FDVR�GL�FDPELR�GL�UHVLGHQ]D��RPHWWH�GL�GDUQH�FRPXQLFD]LRQH�DO�&RPXQH�QHO� WHUPLQH� GL� WUHQWD� JLRUQL� SUHYLVWR� DOO
DUWLFROR� ��� FRPPD� �� H� DOO
DUWLFROR� ��� FRPPD� �� GHOOD� /HJJH�5HJLRQDOH�F��O
RSHUDWRUH�LQ�IRUPD�LWLQHUDQWH�FKH�YLROD�LO�GLVSRVWR�GHOO
DUWLFROR����FRPPD���GHOOD�/HJJH�5HJLRQDOH��LQ�WHPD�GL�SHULRGR�PDVVLPR�GL�SHUPDQHQ]D�QHO�PHGHVLPR�SXQWR�G�� O
RSHUDWRUH� LQ� IRUPD� LWLQHUDQWH� FKH� HVHUFLWD� QHL� JLRUQL� R� SHULRGL� LQ� FXL� O
DWWLYLWj� q� VWDWD� LQWHUGHWWD� DL� VHQVL�GHOO
DUWLFROR�����FRPPD���GHOOD�/HJJH�5HJLRQDOH�H��O
RSHUDWRUH�FKH��LQYLWDWR�D�ULWLUDUH�LO�WLWROR�DXWRUL]]DWRULR�FRQYHUWLWR��QRQ�YL�SURYYHGH�QHO�WHUPLQH�GL�QRYDQWD�JLRUQL�GDOO
LQYLWR��FRPH�SUHYLVWR�DOO
DUWLFROR�����FRPPD���GHOOD�/HJJH�5HJLRQDOH����)DWWR�VDOYR�TXDQWR�SUHYLVWR�QHL�SUHFHGHQWL�FRPPL���������H���H�QHOO¶DUW�����GHO�'HFUHWR�/HJLVODWLYR��������� OH� YLROD]LRQL� GHOOH�SUHVHQWL�QRUPH� H�GHL� UHJRODPHQWL�GHL�PHUFDWL� H� ILHUH��GL� FXL�DL� VXFFHVVLYL�7LWROL��VRQR�SXQLWH�FRQ�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�DPPLQLVWUDWLYD�QHOOD�PLVXUD�GD��������HXUR�D����������HXUR������ 3HU� JOL� HIIHWWL� GL� FXL� DO� FRPPD� �� GHOO¶DUW�� ��� GHO�'HFUHWR� /HJLVODWLYR� �������� QRQ� ID� SDUWH� GHOOH�DWWUH]]DWXUH� RJJHWWR� GL� FRQILVFD� LO� YHLFROR� XWLOL]]DWR� SHU� LO� WUDVSRUWR� GHL� SURGRWWL� SRVWL� LQ� YHQGLWD�� DQFKH� VH�VRVWD�QHOOR�VWHVVR�SRVWHJJLR����1HL�FDVL�LQ�FXL�q�SUHYLVWR�FKH�VL�GHEED�SURFHGHUH�DOOD�YHQGLWD�R�GLVWUX]LRQH�GHOOH�FRVH�VHTXHVWUDWH�R�FRQILVFDWH��HVVH�GHYRQR�HVVHUH�GLVWUXWWH�TXDORUD�LO�ORUR�YDORUH�QRQ�VXSHUL�������HXUR��(TXLYDOH�DOOD�GLVWUX]LRQH�GHOOH� FRVH� VHTXHVWUDWH� R� FRQILVFDWH� OD� GHYROX]LRQH�GL� HVVH� DL� ILQL� DVVLVWHQ]LDOL� R� GL� EHQHILFHQ]D� D� IDYRUH� GL�VRJJHWWL��DYHQWL�R�PHQR�SHUVRQDOLWj�JLXULGLFD��FKH�SHUVHJXRQR�WDOL�ILQL���� 3HU� O¶DFFHUWDPHQWR� GHOOH� VDQ]LRQL� H� OD� FRQWHVWD]LRQH� GHOOH� LQIUD]LRQL�� OD� QRWLILFD� GHL� YHUEDOL�� OD�SURFHGXUD�GL�SDJDPHQWR�H� OD�ULVFRVVLRQH�FRDWWLYD��VL�DSSOLFDQR�OH�QRUPH�GL�FXL�DOOD�OHJJH�����������Q������H�VXFFHVVLYH�YDULD]LRQL�HG�LQWHJUD]LRQL������ /H� FRPSHWHQ]H� LQ� PDWHULD� GL� YLROD]LRQL� DOOH� QRUPH� VXO� FRPPHUFLR� VX� DUHH� SXEEOLFKH� VRQR� GHO�&RPXQH��VSHWWDQR�DO�&RPXQH�L�SURYHQWL�GHULYDQWL�GDL�SDJDPHQWL�GHOOH�UHODWLYH�VDQ]LRQL��
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DXWRUL]]D]LRQH�YLHQH�UHYRFDWD�D�� QHO�FDVR�LQ�FXL�LO�WLWRODUH�QRQ�ULVXOWL�SL��SURYYLVWR�GHL�UHTXLVLWL�GL�FXL�DOO
DUWLFROR����FRPPD���GHO�'HFUHWR�/HJLVODWLYR�E�� QHO�FDVR�LQ�FXL�LO�WLWRODUH�QRQ�LQL]LD�O
DWWLYLWj�HQWUR�VHL�PHVL�GDOOD�GDWD�GHOO
DYYHQXWR�ULODVFLR�PDWHULDOH��VDOYR�SURURJD LQ�FDVR�GL�FRPSURYDWD�QHFHVVLWj�F�� QHO� FDVR� GL� VXELQJUHVVR� TXDORUD� O
DWWLYLWj� QRQ� YHQJD� ULSUHVD� HQWUR� XQ� DQQR� GHOOD� GDWD� GHOO
DWWR� GL�WUDVIHULPHQWR�GHOO
D]LHQGD�R�GDOOD�PRUWH�GHO�GDQWH�FDXVD�G� QHO�FDVR�GL�PDQFDWR�XWLOL]]R�GHO�SRVWHJJLR�LQ�FLDVFXQ�DQQR�VRODUH�SHU�SHULRGL�GL�WHPSR�FRPSOHVVLYDPHQWH�VXSHULRUL�D�TXDWWUR�PHVL�R�TXDORUD�LO�SRVWHJJLR�YHQJD�XWLOL]]DWR�SHU��XQ�QXPHUR�GL�JLRUQDWH�LQIHULRUH�DL�GXH�WHU]L�GL�TXHOOH�FRQVHQWLWH�QHOO¶DQQR�VRODUH��VDOYR�LO�FDVR�GL�DVVHQ]D�JLXVWLILFDWD�SHU�PDODWWLD��JUDYLGDQ]D�R�VHUYL]LR� PLOLWDUH�� 1RQ� VRQR� FRPSXWDWL� DL� ILQL� GHOOD� UHYRFD� L� SHULRGL� GL� QRQ� XWLOL]]D]LRQH�� ULFDGHQWL�QHOO
DQQR��GHO�SRVWHJJLR�FRQFHVVR�DO�VXEHQWUDQWH�FKH��QHO�PRPHQWR�GHO�VXEHQWUR��QRQ�SRVVLHGH�L�UHTXLVLWL�SURIHVVLRQDOL�SHU�RWWHQHUH�O¶DXWRUL]]D]LRQH����,O�&RPXQH��DYXWD�QRWL]LD�GL�XQR�GHL�PRWLYL�GL�UHYRFD��OD�FRPXQLFD�DOO
LQWHUHVVDWR�ILVVDQGR�XQ�WHUPLQH�GL�WUHQWD�JLRUQL�SHU�OH�HYHQWXDOL�FRQWURGHGX]LRQL�GHFRUVR�LO�TXDOH�DGRWWD�LO�SURYYHGLPHQWR�GL�UHYRFD����1HL�FDVL�GL�SDUWLFRODUH�JUDYLWj�R�GL�UHFLGLYD�GL�FXL�DOO
DUWLFROR�����FRPPD����GHO�'HFUHWR�/HJLVODWLYR��SXz� HVVHUH� GLVSRVWD� OD� VRVSHQVLRQH� GHOO
DWWLYLWj� GL� YHQGLWD� SHU� XQ� SHULRGR� QRQ� VXSHULRUH� D� YHQWL� JLRUQL�� /D�UHFLGLYD� VL� YHULILFD�TXDORUD� VLD� VWDWD�FRPPHVVD� OD� VWHVVD�YLROD]LRQH�SHU�GXH�YROWH� LQ�XQ�DQQR�� DQFKH�VH� VL� q�SURFHGXWR� DO� SDJDPHQWR� GHOOD� VDQ]LRQH� PHGLDQWH� REOD]LRQH�� /D� VRVSHQVLRQH� q� GLVSRVWD� GDO� &RPXQH� FRQ�VHSDUDWR�SURYYHGLPHQWR����/H�GLVSRVL]LRQL�GL�FXL�DO�SUHFHGHQWH�FRPPD���YHQJRQR�DSSOLFDWH�DQFKH�QHL�FDVL�LQ�FXL�OH�YLROD]LRQL�VLDQR�FRPPHVVH�GD�RSHUDWRUL�DXWRUL]]DWL�LQ�DOWUL�FRPXQL���

7,72/2�,,5(*2/$0(172�'(,�0(5&$7,
$57������/2&$/,==$=,21(�(�&21),*85$=,21(��

��� 1HO� WHUULWRULR� GHO� &RPXQH� L� PHUFDWLQL� JLRUQDOLHUL� VX� VWUDGH� SXEEOLFKH� VL� VYROJRQR� QHOOH� VHJXHQWL�ORFDOLWj�� 9LD�3DULVL�� 9LD�5RYHUHWR�� 9LD�0RQWH�3ROOLQR�� 9LD�&LPLWHUR�� 3LD]]D�0DWWHRWWL�� 9LD�0DUHFFKLD�� 9LD�0XUH�0HJDOLWLFKH���� /H� ³3ODQLPHWULH� H� WDYROH� FRQ� LQGLFD]LRQH� GHL� SRVWHJJL� GHL� PHUFDWLQL� ULRQDOL´� ULSRUWDQR� OH� DUHH�XWLOL]]DWH�SHU�RJQL�VLQJROR�PHUFDWLQR� LQ�RJQL�JLRUQR�GHOOD�VHWWLPDQD��QXPHUR��FROORFD]LRQH�H�GLPHQVLRQL�GHO�SRVWHJJLR� H� OH� FDWHJRULH� PHUFHRORJLFKH� DWWXDOPHQWH� HVLWDWH� DOOD� YHQGLWD�� ROWUH� FKH� O¶RSHUDWRUH� DWWXDOPHQWH�DXWRUL]]DWR�QHOOD�JLRUQDWD��QHO�FDVR�JOL�VWHVVL�SRVWHJJL�VLDQR�VWDWL�FRQFHVVL�D�URWD]LRQH�QHOOD�VHWWLPDQD�����,O�PHUFDWR�VHWWLPDQDOH�SHU�OD�YHQGLWD�GHL�SURGRWWL�QRQ�DOLPHQWDUL�GHO�VDEDWR�VL�VYROJH�DWWXDOPHQWH�LQ�9LD�0DQ]RQL��9LD�)RVFROR� H� VWUDGH� SURVSLFLHQWL�� OD�SODQLPHWULD� ³0HUFDWR� VHWWLPDQDOH�GHO� VDEDWR´� ULSRUWD� OH�DUHH�SXEEOLFKH�XWLOL]]DWH��QXPHUR��FROORFD]LRQH�H�GLPHQVLRQL�GHL�SRVWHJJL�����1HO�FDVR�LQ�FXL�LO�JLRUQR�GL�VYROJLPHQWR�GHO��PHUFDWR�VHWWLPDQDOH�ULFDGD�LQ�XQD�IHVWLYLWj�ULFRQRVFLXWD�D�WXWWL�JOL�HIIHWWL�GL�OHJJH��HVVR�GHYH�HVVHUH�DQWLFLSDWR�DO�JLRUQR�SUHFHGHQWH��VH�TXHVW¶XOWLPR�q�DQFKH�IHVWLYR�LO�PHUFDWR�GHYH�HVVHUH�SRVWLFLSDWR�DO�JLRUQR�IHULDOH�VXFFHVVLYR���� ,O� PHUFDWR� JLRUQDOLHUR� SHU� OD� YHQGLWD� GHL� SURGRWWL� LWWLFL� VL� VYROJH� QHOOD� VWUXWWXUD� LQ� YLD� &DVWHOOR��FRPPHUFLDOPHQWH�FROOHJDWD�DO�PHUFDWLQR�GL�SLD]]D�0DWWHRWWL��HG�q��DWWXDOPHQWH��IUHTXHQWDWR�GD�VHWWH�RSHUDWRUL�FRPPHUFLDOL���������� 1HL�PHUFDWLQL� ULRQDOL� GL� FXL� DO� SUHFHGHQWH� FRPPD� ��� FRQ� HVFOXVLRQH� GL� 9LD� FLPLWHUR� H� YLD�0XUH�0HJDOLWLFKH��q�FRQVHQWLWD�OH�YHQGLWD�GL�SURGRWWL�DOLPHQWDUL�HG�DUWLFROL�FRPSOHPHQWDUL��TXDOL�FDVDOLQJKL��DUWLFROL�SHU�O¶LJLHQH�GHOOD�SHUVRQD�H�GHOOD�FDVD��PHUFHULD��ILRUL�H�SLDQWH��,O�GLULWWR�D�YHQGHUH�DUWLFROL�GLYHUVL��FRQVHJXLWR�GD�RSHUDWRUL�DWWXDOPHQWH�DXWRUL]]DWL��GHFDGH�QHO�FDVR�GL�FHVVD]LRQH�GHOOD�DWWLYLWj�GHJOL�VWHVVL��DQFKH�QHO�FDVR�GL�
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FHVVLRQH GL�D]LHQGD�R�UDPR�GL�D]LHQGD����1HL�PHUFDWLQL�JLRUQDOLHUL��GL�FXL�DO�SUHFHGHQWH�FRPPD����QRQ�q�FRQVHQWLWD�OD�WUDVIRUPD]LRQH�GHO�WLWROR�DXWRUL]]DWLYR�GD�VHWWRUH�DOLPHQWDUH�D�VHWWRUH�QRQ�DOLPHQWDUH��DQFKH�LQ�FDVR�GL�FHVVLRQH�GL�D]LHQGD�R�UDPR�GL�D]LHQGD�����1HO�PHUFDWLQR�GL�YLD�&LPLWHUR�q�FRQVHQWLWR�YHQGHUH�ILRUL��SLDQWH��FHUL�H�OXPLQL����1HO�PHUFDWLQR�GL�YLD�0XUH�0HJDOLWLFKH�q�FRQVHQWLWD�HVFOXVLYDPHQWH�OD�VRPPLQLVWUD]LRQH�GL�DOLPHQWL�H�EHYDQGH�FRQ�DXWRPDUNHW�DWWUH]]DWL��
$57������25$5,�'(,�0(5&$7,��

���6DOYR�GLYHUVD�GLVSRVL]LRQH�GHO�6LQGDFR��O¶RUDULR�GL�YHQGLWD�KD�LQL]LR�DOOH�RUH������H�WHUPLQD�DOOH�RUH������� ���/
DOOHVWLPHQWR�GHOOH�DWWUH]]DWXUH�SXz�DYHUH�LQL]LR�GDOOH�RUH������DOOH�RUH�������/
DUHD�RFFXSDWD�GHYH�HVVHUH�FRPSOHWDPHQWH�VJRPEHUDWD�HQWUR� OH�������FRVu�FKH�SRVVD�HVVHUH�ULSULVWLQDWR�O
XVR�QRQ�PHUFDWDOH�GHOOD�VWHVVD� ���1RQ�q�SHUPHVVR�VJRPEUDUH�LO�SRVWHJJLR�QHO�PHUFDWR�SULPD�GHOO¶RUDULR�GL�FKLXVXUD�GHOOH�YHQGLWH��VH�QRQ� SHU� JUDYL� LQWHPSHULH� RG� LQ� FDVR� GL� FRPSURYDWD� QHFHVVLWj�� QHO� TXDO� FDVR� RJQL� RSHUDWRUH� FRPPHUFLDOH� q�WHQXWR�D�IDFLOLWDUH�LO�WUDQVLWR�GL�VJRPEHUR������ 6X� ULFKLHVWD� GHJOL� RSHUDWRUL� GHL� PHUFDWL� JLRUQDOLHUL�� IRUPXODWD� WUDPLWH� OH� DVVRFLD]LRQL� ORFDOL� GL�FDWHJRULD�� SRWUj� HVVHUH� FRQVHQWLWD� OD� YHQGLWD� LQ� RUDULR� SRPHULGLDQR� H� VHUDOH� LQ� JLRUQL� SUHIHVWLYL� R� DOWUH�SDUWLFRODUL�RFFDVLRQL����/¶DWWLYLWj�GL�VRPPLQLVWUD]LRQH�LQ�YLD�0XUH�0HJDOLWLFKH�SXz�HVVHUH�HIIHWWXDWD�FRQ�JOL�VWHVVL�RUDUL�GHL�SXEEOLFL�HVHUFL]L�
$57������6,67(0$=,21(�'(//(�$775(==$785(�',�9(1',7$���

���,�EDQFKL�H�OH�DWWUH]]DWXUH�GHYRQR�HVVHUH�FROORFDWL�QHOOR�VSD]LR�DSSRVLWDPHQWH�GHOLPLWDWR����/H�WHQGH�GL�SURWH]LRQH�GHL�EDQFKL�H�TXDQW¶DOWUR��DYHQWH�WDOH�ILQDOLWj�QRQ�SRVVRQR�VSRUJHUH�ROWUH�PW�������GDOOD�YHUWLFDOH�GHO�OLPLWH�GL�DOOLQHDPHQWR��H�ODWHUDOPHQWH�GL�XQ�PDVVLPR�GL�FP���������/H�PHUFL�GHEERQR�HVVHUH�HVSRVWH�DOO¶DOWH]]D�PLQLPD��GDO�VXROR��GL�FP�����H�OD�SDUWH�LQIHULRUH�GHOOD�FRSHUWXUD�GHYH�HVVHUH�DG�DOPHQR�PW����GDO�VXROR����� $L� VROL� YHQGLWRUL� GL� FDO]DWXUH�� WHUUDJOLH�� SLDQWH� H� ILRUL�� IHUUDPHQWD�� DUUHGDPHQWL�� q� FRQVHQWLWD�O¶HVSRVL]LRQH�D�WHUUD�GHOOD�PHUFH�HVSRVWD�LQ�YHQGLWD����1RQ�q�SHUPHVVR�RVWUXLUH�LQJUHVVL�GL�DELWD]LRQL�H�GL�QHJR]L����,Q�RJQL�FDVR�GHYH�HVVHUH�DVVLFXUDWR�LO�SDVVDJJLR�GL�DXWRPH]]L�GL�SURQWR�VRFFRUVR�
$57������&,5&2/$=,21(�(�6267$�'(*/,�$8720(==,��

��� ,Q�RUDULR�GL�YHQGLWD�q�YLHWDWD� OD�FLUFROD]LRQH�GHL�YHLFROL�QHOO
DUHD�GHVWLQDWD�DO�PHUFDWR�� IDWWL� VDOYL� L�PH]]L�GL�HPHUJHQ]D��(¶��LQROWUH��YLHWDWD�OD�VRVWD�GHL�YHLFROL�QHL�WUDWWL�OLEHUL������6H�FRQVHQWLWR�L�YHLFROL�SHU�LO�WUDVSRUWR�GHOOD�PHUFH�H�G
DOWUR�PDWHULDOH�LQ�XVR�DJOL�RSHUDWRUL�GHO�VHWWRUH�SRVVRQR� VRVWDUH� VXOOH� DUHH� GL� PHUFDWR�� SXUFKp� OR� VSD]LR� JOREDOH� RFFXSDWR� ULHQWUL� QHOOH� GLPHQVLRQL� GHO�SRVWHJJLR�ORUR�DVVHJQDWR�
$57������7(187$�(�&2168/7$=,21(�'(/�582/,12�',�0(5&$72���

���3UHVVR�O¶8IILFLR�&RPPHUFLR�GHYH�HVVHUH�WHQXWD�D�GLVSRVL]LRQH�GHJOL�RSHUDWRUL�H�GL�FKLXQTXH�QH�DEELD�LQWHUHVVH�� OD�SODQLPHWULD�GL�PHUFDWR�FRQ� O
LQGLFD]LRQH�GHL�SRVWHJJL��QRQFKq� OD�SLDQWD�RUJDQLFD� �5XROLQR��FRQ�LQGLFDWL�L�GDWL�GL�DVVHJQD]LRQH�GL�RJQL�FRQFHVVLRQH��OD�VXSHUILFLH�DVVHJQDWD��OD�GDWD�GL�VFDGHQ]D����2JQL�TXDOYROWD�VLDQR�DVVXQWL�SURYYHGLPHQWL�FRPXQDOL�DO�ULJXDUGR��O¶8IILFLR�&RPPHUFLR�KD�O
REEOLJR�GL�SURYYHGHUH�DOO
DJJLRUQDPHQWR�GHO�5XROLQR��
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$57������5(*,675$=,21(�'(//(�35(6(1=(��
��� $� FXUD� GHO� SHUVRQDOH� GL� YLJLODQ]D� VDUj� WHQXWR� LO� UHJLVWUR� GHO� PHUFDWR�� ,Q� WDOH� UHJLVWUR�� ROWUH� DOOH�SUHVHQ]H�GHJOL�RSHUDWRUL�FRQFHVVLRQDUL�GHO�SRVWHJJLR��VDUDQQR�DQQRWDWH��LQ�DSSRVLWD�VH]LRQH��OH�SUHVHQ]H�GHJOL�RSHUDWRUL�DELWXDOL�IUHTXHQWDWRUL�QRQ�FRQFHVVLRQDUL�GL�SRVWHJJLR����*OL�DELWXDOL�IUHTXHQWDWRUL�VDUDQQR�ULSRUWDWL�VH�SUHVHQWL�DOO¶RUD�GL�LQL]LR�GHOOH�YHQGLWH��DQFKH�VH�LQ�TXHO�JLRUQR�QRQ�DYUDQQR�RFFXSDWR�QHVVXQ�SRVWHJJLR�

$57������'20$1'$�3(5�,/�5,/$6&,2�'(//¶$8725,==$=,21(�(�&21&(66,21(�'(/�3267(**,2��
���/H�FRQFHVVLRQL�GHL�SRVWHJJL�SUHVVR�L�PHUFDWL�DJOL�RSHUDWRUL�FRPPHUFLDOL�VRQR�ULODVFLDWH�LQ�EDVH�DOOH�GLVSRVL]LRQL�GL�FXL�DL�SUHFHGHQWL�DUW����H����

$57������352'87725,�$*5,&2/,��
��� /D� FRQFHVVLRQH� GHL� SRVWHJJL� QHL� PHUFDWL� DL� SURGXWWRUL� DJULFROL� KD� GXUDWD�PDVVLPD� DQQXDOH� H� SXz�HVVHUH�ULQQRYDWD�� LO�SHULRGR�GHOOD�FRQFHVVLRQH�GHYH�HVVHUH�VWUHWWDPHQWH�FRUUHODWR��D�TXHOOR�GL�SURGX]LRQH�GHL�EHQL�GD�SRUUH�LQ�YHQGLWD����/D�FRQFHVVLRQH�GHL�SRVWHJJL�q�HIIHWWXDWD�LQ�EDVH�DO�VHJXHQWH�RUGLQH�GL�SULRULWj�� PDJJLRU�QXPHUR�GL�SUHVHQ]H�QHO�PHUFDWR�GL�FXL�WUDWWDVL�� YHQGLWD�GL�SURGRWWL�GL�WLSR�ELRORJLFR��RSSRUWXQDPHQWH�FHUWLILFDWD�� DQ]LDQLWj�GL�LVFUL]LRQH�QHO�UHJLVWUR�GHOOH�,PSUHVH��

$57������$66(*1$=,21(�7(0325$1($�',�3267(**,��
���,�FRQFHVVLRQDUL�GHL�SRVWHJJL�QRQ�SUHVHQWL�DOO¶RUD�GL� LQL]LR�GHOOH�YHQGLWH�QRQ�SRWUDQQR�SL��DFFHGHUH�DOOH�RSHUD]LRQL�PHUFDWDOL�H�VDUDQQR�FRQVLGHUDWL�DVVHQWL��VHQ]D�FKH�SRVVDQR�ULFKLHGHUH�OD�UHVWLWX]LRQH�GHOOH�WDVVH�SDJDWH����/
DVVHJQD]LRQH�WHPSRUDQHD�GHL�SRVWHJJL�RFFDVLRQDOPHQWH�OLEHUL��GL�FXL�DO�SUHFHGHQWH�FRPPD����R�LQ�DWWHVD� GL� DVVHJQD]LRQH� q� HIIHWWXDWD� GDO� SHUVRQDOH� DGGHWWR� DOOD� YLJLODQ]D� GL� YROWD� LQ� YROWD� WHQHQGR� FRQWR� GHL��VHJXHQWL�FULWHUL��LQGLSHQGHQWHPHQWH�GDL�SURGRWWL�WUDWWDWL�� PDJJLRUH� DQ]LDQLWj� GL�SUHVHQ]D�QHO�PHUFDWR�� GHWHUPLQDWD� LQ�EDVH�DO�QXPHUR�GL�YROWH� FKH� O
RSHUDWRUH� VL� q�SUHVHQWDWR�HQWUR�O
RUDULR�G
LQL]LR�SUHYLVWR�� DQ]LDQLWj�GL�LVFUL]LRQH�DO�5HJLVWUR�GHOOH�LPSUHVH�SHU�O
DWWLYLWj�GL�FRPPHUFLR�DO�GHWWDJOLR�VX�DUHH�SXEEOLFKH���� /
DVVHJQD]LRQH� WHPSRUDQHD� GHL� SRVWHJJL� ULVHUYDWL� DL VRJJHWWL� GL� FXL� DOO
DUWLFROR� ��� FRPPD��� GHOOD�OHJJH�UHJLRQDOH��DYYLHQH��LQ�SULPR�OXRJR��D�IDYRUH�GHL�PHGHVLPL����*OL�RSHUDWRUL�FRPPHUFLDOL�FKH�FRQFRUURQR�DOO¶DVVHJQD]LRQH�GHL�SRVWHJJL�WHPSRUDQHL��� GHYRQR�HVVHUH�SUHVHQWL��DOO¶RUD�GL�LQL]LR�GHOOH�YHQGLWH��QHOOH�DUHH�DSSRVLWDPHQWH�LQGLFDWH�GDO�&RPXQH�� QRQ�SRVVRQR�DFFHGHUH�DOOH�DUHH�PHUFDWDOL�VHQ]D�LO�SUHYHQWLYR�DVVHQVR�GHO�SHUVRQDOH�GL�YLJLODQ]D���� ,O�PDQFDWR�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHFHGHQWH�FRPPD���FRPSRUWD�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH GL�FXL�DO�FRPPD���GHO�SUHFHGHQWH�DUW������ROWUH�DOO¶DOORQWDQDPHQWR��SHU�OD�JLRUQDWD��GHOO¶RSHUDWRUH�GDO�PHUFDWR���

$57������0,*/,25,(�(��5,$66(*1$=,21(�$�6(*8,72�',�5,67587785$=,21(�2�63267$0(17,��
���4XDQGR�VL�UHQGH�OLEHUR�XQ�SRVWHJJLR�R�HVLVWDQR�SRVWHJJL�QRQ�DQFRUD�RFFXSDWL��SULPD�GL�HIIHWWXDUH�OD�QXRYD�DVVHJQD]LRQH��VL�SURFHGH�DO�ULRUGLQR�GHO�VHWWRUH�PHUFHRORJLFR�H�DG�HYHQWXDOL�WUDVIHULPHQWL���� /D� SRVVLELOLWj� GL� VSRVWDPHQWR� LQ� DOWUR� SRVWHJJLR� GL� FXL� DO� SULPR� FRPPD� q� FRPXQLFDWD� PHGLDQWH�FLUFRODUH�DJOL�DPEXODQWL�LQWHUHVVDWL��L�TXDOL�SRWUDQQR�SUHVHQWDUH�GRPDQGD�HQWUR�L�����GLHFL��JLRUQL�VXFFHVVLYL��1HOO¶DXWRUL]]DUH� OR� VSRVWDPHQWR� VL� WHUUj� FRQWR� GHOOD� DIILQLWj� PHUFHRORJLFD� H� GHOOD� DQ]LDQLWj� GL� SUHVHQ]D� DO�PHUFDWR�
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��� $O� GL� IXRUL� GHJOL� VSRVWDPHQWL� SUHYLVWL� GDO� SUHVHQWH� DUWLFROR�� QRQ� VRQR� DXWRUL]]DELOL� VFDPEL� GL�SRVWHJJL�IUD�RSHUDWRUL���� (VSOHWDWH� WDOL� SURFHGXUH�� VL� GD� DYYLR� DO� SURFHGLPHQWR� SHU� DOO¶DVVHJQD]LRQH� GHO� SRVWHJJLR� FRPH�VWDELOLWR�DO�SUHFHGHQWH�DUW������� ,Q�FDVR�GL� ULVWUXWWXUD]LRQH�R�VSRVWDPHQWR�GHO�PHUFDWR�VL�GHYH�JDUDQWLUH� O¶DGHJXDWD�VLVWHPD]LRQH�GL�WXWWL�L�WLWRODUL�GL�SRVWHJJLR�SRVVLELOPHQWH�QHOOH�VWHVVH�SRVL]LRQL�SUHFHGHQWHPHQWH�DVVHJQDWH�R��LQ�DOWHUQDWLYD��LQ�EDVH�DG�DFFRUGR�WUD�JOL�VWHVVL�RSHUDWRUL���
$57������&21&(66,21(�'(/�3267(**,2�(7$66$�5(/$7,9$�$//$�2&&83$=,21(�',�682/2�38%%/,&2��

��� /H� FRQFHVVLRQL� GL� SRVWHJJLR� VRQR� DVVRJJHWWDWH� DO� SDJDPHQWR�GHOOD� WDVVD� GL� RFFXSD]LRQH� VSD]L� HG�DUHH�SXEEOLFKH�
$57������5(92&$�'(//$�&21&(66,21(�'(/�3267(**,2��

���/D�FRQFHVVLRQH�GHO�SRVWHJJLR�SUHVVR�L�PHUFDWL�q�UHYRFDWD�DO�YHULILFDUVL�GL�XQR�GHL�VHJXHQWL�FDVL�� QHO�FDVR�LQ�FXL�LO�WLWRODUH�QRQ�LQL]LD�O
DWWLYLWj�HQWUR�VHL�PHVL�GDOOD�GDWD�GHOO
DYYHQXWR�ULODVFLR�PDWHULDOH��VDOYR�SURURJD�LQ�FDVR�GL�FRPSURYDWD�QHFHVVLWj�� QHO� FDVR� GL� VXELQJUHVVR� TXDORUD� O
DWWLYLWj� QRQ� YHQJD� ULSUHVD� HQWUR� XQ� DQQR� GHOOD� GDWD� GHOO
DWWR� GL�WUDVIHULPHQWR�GHOO
D]LHQGD�R�GDOOD�PRUWH�GHO�GDQWH�FDXVD�� UHYRFD�GHOO¶DXWRUL]]D]LRQH�FRPPHUFLDOH��� QHO�FDVR�GL�PDQFDWR�XWLOL]]R�GHO�SRVWHJJLR�LQ�FLDVFXQ�DQQR�VRODUH�SHU�SHULRGL�GL�WHPSR�FRPSOHVVLYDPHQWH�VXSHULRUL�D�TXDWWR�PHVL�� VDOYR� LO�FDVR�GL�DVVHQ]D�JLXVWLILFDWD�SHU�PDODWWLD��JUDYLGDQ]D�R�VHUYL]LR�PLOLWDUH��1RQ�VRQR�FRPSXWDWL�DL� ILQL�GHOOD�UHYRFD�L�SHULRGL�GL�QRQ�XWLOL]]D]LRQH�� ULFDGHQWL�QHOO
DQQR��GHO�SRVWHJJLR�FRQFHVVR�DO�VXEHQWUDQWH�FKH��QHO�PRPHQWR�GHO�VXEHQWUR��QRQ�SRVVLHGH�L�UHTXLVLWL�SURIHVVLRQDOL�SHU�RWWHQHUH�O¶DXWRUL]]D]LRQH�� SHU�ULQXQFLD�DOOD�FRQFHVVLRQH�GHO�SRVWHJJLR��
$57�������02'$/,7¬�',��9(1',7$��

���$O�WLWRODUH�GHOOD�FRQFHVVLRQH�GHO�SRVWHJJLR�q�IDWWR�REEOLJR�GL�� RFFXSDUH�VRODPHQWH�O¶DUHD�GDWD�LQ�FRQFHVVLRQH����� HVSRUUH�OH�PHUFL�LQ�PRGR�GD�QRQ�FRSULUH�OD�YLVXDOH�GHOOH�DOWUH�DWWLYLWj�FRQILQDQWL��� DVSRUWDUH�JOL�LPEDOODJJL�HG�RJQL�JHQHUH�GL�ULILXWL�GRSR�DYHUOL�ULSRVWL�LQ�DSSRVLWL�VDFFKL�D�SHUGHUH��� QRQ�LQJRPEUDUH�OR�VSD]LR�ULVHUYDWR�SHU�LO�SDVVDJJLR�GHJOL�DFTXLUHQWL��� QRQ�DFFHQGHUH�IXRFKL�DOO¶LQWHUQR�GHO�PHUFDWR��� QRQ�ULFKLDPDUH�JOL�DFTXLUHQWL�FRQ�JULGD�R�DOWUH�IRUPH�VRQRUH��� QRQ�WXUEDUH�O¶RUGLQH�GHO�PHUFDWR�H�GHOOD�ILHUD��� RVVHUYDUH�H�IDU�RVVHUYDUH�DL�FROODERUDWRUL�WXWWH�OH�QRUPH�LJLHQLFR�VDQLWDULH�QHOO¶HVHUFL]LR�GHOOD�YHQGLWD�� QRQ�LQWURGXUUH�FDQL�R�DOWUL�DQLPDOL�QHO�PHUFDWR�� GL�WHQHUH�OH�ELODQFH�EHQH�DOOD�YLVWD�GHO�SXEEOLFR��TXDORUD�YHQGDQR�PHUFH�D�SHVR����,O�SRVWHJJLR�QRQ�GRYUj�PDL ULPDQHUH�LQFXVWRGLWR�GXUDQWH�O¶RUDULR�GL�YHQGLWD�
$57������68%,1*5(662��

���,O�VXELQJUHVVR�QHOOD�WLWRODULWj�GHOO
D]LHQGD�FRPSRUWD�LO�SDVVDJJLR�GHOOD�FRQFHVVLRQH�GHO�SRVWHJJLR�DO�VXEHQWUDQWH�
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$57������6$1=,21,��
���/H�YLROD]LRQL�DOOH�QRUPH�FRQWHQXWH�QHO�UHJRODPHQWR�GHL�PHUFDWL�VRQR�SXQLWH�FRQ�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GL�FXL�DO�SUHFHGHQWH�DUW�������

7,72/2�,,,5(*2/$0(172�'(//(�),(5(
$57������/2&$/,==$=,21(�(�&21),*85$=,21(��

���1HO�WHUULWRULR�GHO�&RPXQH�GL�$OWDPXUD�VL�VYROJRQR�OH�VHJXHQWL�ILHUH�R�VDJUH�
5LFRUUHQ]D 'DWD 1XPHUR�SRVWHJJL� 6V��5RVDULR� VHWWH�RWWREUH ��� 0DGRQD�'HOOD�&URFH� TXDUDQWD�JLRUQL�GRSR�3DVTXD ��� 0DULD�$XVLOLDWULFH� YHQWLTXDWWUR�PDJJLR ��� 6DFUR�&XRUH� VHWWH�JLXJQR �� 6DQWD�5LWD� YHQWLGXH�PDJJLR ��� 6DQ�0LFKHOH� YHQWLQRYH�VHWWHPEUH �� 6DQW
DQWRQLR� WUHGLFL�JLXJQR ��� 6DQW
$QQD� YHQWLVHL�OXJOLR ��� 0DGRQQD�'HO�&DUPLQH� VHGLFL�OXJOLR �� 0DGRQQD�'HO�%XRQ�&DPPLQR� VHFRQGD�GRPHQLFD�GL�VHWWHPEUH ��� 0DGRQQD�'HOO
DVVXQWD� TXLQGLFL�DJRVWR ��� 6V� 0HGLFL� YHQWLVHL�VHWWHPEUH �� 6DQW
�,UHQH� FLQTXH�PDJJLR ��� )HVWD�GHOOD�%HIDQD� FLQTXH�H�VHL�JHQQDLR ��

���/H�ILHUH�R�VDJUH�VL�VYROJRQR�QHL�VLWL�LQGLYLGXDWL�QHOOH�³3ODQLPHWULH�GHOOH�DUHH�SXEEOLFKH�GHVWLQDWH�DG�DWWLYLWj� FRPPHUFLDOL� LQ� RFFDVLRQH� GL� PDQLIHVWD]LRQL� UHOLJLRVH´�� /D� 3ROL]LD� 0XQLFLSDOH�� WHQHQGR� FRQWR� GHO�UHJRODUH� VYROJLPHQWR� GL� WXWWH� OH� SDUWLFRODUL� LQL]LDWLYH� GL� YROWD� LQ� YROWD� SURJUDPPDWH� QHOO¶DUHD� LQ� RFFDVLRQH�GHOOH�IHVWLYLWj��SURYYHGH�DOOD�HVDWWD�FROORFD]LRQH�GHL�SRVWHJJL�HG�DO�GLPHQVLRQDPHQWR�GHJOL�VWHVVL������� ,Q� RFFDVLRQH� GHOOD� )HVWD� GHOOD� %HIDQD� q� FRQVHQWLWR� YHQGHUH� OH� VHJXHQWL� PHUFHRORJLH�� � JLRFDWWROL��GROFLXPL��ELJLRWWHULD��SURIXPHULD��OLEUL�H�FDUWROHULD��GLVFKL��PXVLFDVVHWWH�H�&'�����,Q�RFFDVLRQH�GHOOH�DOWUH�IHVWLYLWj�q�FRQVHQWLWR YHQGHUH�OH�VHJXHQWL�PHUFHRORJLH���JLRFDWWROL��GROFLXPL��IUXWWD� VHFFD�� ILRUL� H� SLDQWH�� SURGRWWL� GL� DUWLJLDQDWR�� ELJLRWWHULD�� SURIXPHULD�� OLEUL� H� FDUWROHULD�� GLVFKL��PXVLFDVVHWWH�H�&'�����1RQ�q�FRQVHQWLWD�OD�YHQGLWD�FRQ�DXWRPDUNHW�
$57������25$5,2�'(//( ),(5(��

���/¶RUDULR�GHOOH�ILHUH�R�VDJUH�q�VWDELOLWR�GDO�6LQGDFR�������� /
DOOHVWLPHQWR� GHOOH� DWWUH]]DWXUH� LQL]LD� XQ¶RUD� SULPD� GHOO¶DSHUWXUD�� /
DUHD� RFFXSDWD� GHYH� HVVHUH�FRPSOHWDPHQWH�VJRPEHUDWD�HQWUR�XQ¶RUD�GDOO
RUDULR�GL�FKLXVXUD�GHOOH�YHQGLWH�FRVu�FKH�SRVVD�HVVHUH�ULSULVWLQDWR�O
XVR�QRQ�PHUFDWDOH�GHOOH�VWHVVH����1RQ�q�SHUPHVVR��VJRPEUDUH�LO�SRVWHJJLR�QHO�PHUFDWR�SULPD�GHOO¶RUDULR�GL�FKLXVXUD�GHOOH�YHQGLWH��VH�
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QRQ� SHU� JUDYL� LQWHPSHULH� RG� LQ� FDVR� GL� FRPSURYDWD� QHFHVVLWj�� QHO� TXDO� FDVR� RJQL� RSHUDWRUH� FRPPHUFLDOH� q�WHQXWR�D�IDFLOLWDUH�LO�WUDQVLWR�GL�VJRPEHUR���
$57������6,67(0$=,21(�'(//(�$775(==$785(�',�9(1',7$���

���,�EDQFKL�H�OH�DWWUH]]DWXUH�GHYRQR�HVVHUH�FROORFDWL�QHOOR�VSD]LR�DSSRVLWDPHQWH�GHOLPLWDWR����/H�WHQGH�GL�SURWH]LRQH�GHL�EDQFKL�H�TXDQW¶DOWUR��DYHQWH�WDOH�ILQDOLWj�QRQ�SRVVRQR�VSRUJHUH�ROWUH�PW�������GDOOD�YHUWLFDOH�GHO�OLPLWH�GL�DOOLQHDPHQWR��H�ODWHUDOPHQWH�GL�XQ�PDVVLPR�GL�FP���������/H�PHUFL�GHEERQR�HVVHUH�HVSRVWH�DOO¶DOWH]]D�PLQLPD��GDO�VXROR��GL�FP�����H�OD�SDUWH�LQIHULRUH�GHOOD�FRSHUWXUD�GHYH�HVVHUH�DG�DOPHQR�PW����GDO�VXROR����� $L� VROL� YHQGLWRUL� GL� FDO]DWXUH�� WHUUDJOLH�� SLDQWH� H� ILRUL�� IHUUDPHQWD�� DUUHGDPHQWL�� q� FRQVHQWLWD�O¶HVSRVL]LRQH�D�WHUUD�GHOOD�PHUFH�HVSRVWD�LQ�YHQGLWD����1RQ�q�SHUPHVVR�RVWUXLUH�LQJUHVVL�GL�DELWD]LRQL�H�GL�QHJR]L����,Q�RJQL�FDVR�GHYH�HVVHUH�DVVLFXUDWR�LO�SDVVDJJLR�GL�DXWRPH]]L�GL�SURQWR�VRFFRUVR�
$57������&,5&2/$=,21(�(�6267$�'(*/,�$8720(==,��

��� ,Q�RUDULR�GL�YHQGLWD�q�YLHWDWD� OD�FLUFROD]LRQH�GHL�YHLFROL�QHOO
DUHD�GHVWLQDWD�DO�PHUFDWR�� IDWWL� VDOYL� L�PH]]L�GL HPHUJHQ]D��(¶���LQROWUH��YLHWDWD�OD�VRVWD�GHL�YHLFROL�QHL�WUDWWL�OLEHUL������ ,� YHLFROL� SHU� LO� WUDVSRUWR� GHOOD�PHUFH� H� G
DOWUR�PDWHULDOH� LQ� XVR� DJOL� RSHUDWRUL� GHO� VHWWRUH� SRVVRQR�VRVWDUH� VXOOH� DUHH� GL�PHUFDWR�� TXDORUD� VX� VWUDGH� SXEEOLFKH�� SXUFKp� OR� VSD]LR JOREDOH� RFFXSDWR� ULHQWUL� QHOOH�GLPHQVLRQL�GHO�SRVWHJJLR�ORUR�DVVHJQDWR�
$57������5(*,675$=,21(�'(//(�35(6(1=(��

��� $� FXUD� GHO� SHUVRQDOH� GL� YLJLODQ]D� VDUj� WHQXWR� LO� UHJLVWUR� GHOOD� ILHUD�� ,Q� WDOH� UHJLVWUR�� ROWUH� DOOH�SUHVHQ]H�GHJOL�RSHUDWRUL� DVVHJQDWDUL� GHO� SRVWHJJLR�� VDUDQQR�DQQRWDWH�� LQ� DSSRVLWD� VH]LRQH�� OH�SUHVHQ]H�GHJOL�RSHUDWRUL�QRQ�DVVHJQDWDUL�GL�SRVWHJJLR����*OL�RSHUDWRUL�QRQ�DVVHJQDWDUL�VDUDQQR�ULSRUWDWL�SUHVHQWL��VROR�VH�LQ�TXHO�JLRUQR�DYUDQQR�RFFXSDWR�XQ�SRVWHJJLR����
$57������$66(*1$=,21(�'(,�3267(**,��

��� /H� FRQFHVVLRQL� GHL� SRVWHJJL� SUHVVR� OH� ILHUH� VRQR� ULODVFLDWH� LQ� EDVH� DOOH� GLVSRVL]LRQL� GL� FXL� DO�SUHFHGHQWH�DUW�����
$57������$66(*1$=,21(�7(0325$1($�',�3267(**,��

���/
DVVHJQD]LRQH�GHL�SRVWHJJL�ULPDVWL� OLEHUL�QHOOH�ILHUH��GHFRUVD�XQ
RUD�GDOO
RUDULR�VWDELOLWR�SHU�LO�ORUR�LQL]LR��q�HIIHWWXDWD��LQGLSHQGHQWHPHQWH�GDL�SURGRWWL�WUDWWDWL��VHJXHQGR�QHOO
RUGLQH�L�VHJXHQWL�FULWHUL�� LQVHULPHQWR�GL�FRORUR�FKH��SXU�DYHQGR�LQROWUDWR�LVWDQ]D�GL�SDUWHFLSD]LRQH�QRQ�VRQR�ULVXOWDWL�WUD�JOL�DYHQWL�GLULWWR��VHJXHQGR�O
RUGLQH�GL�JUDGXDWRULD�� LQVHULPHQWR�GHJOL�DOWUL�RSHUDWRUL�SUHVHQWL��VHFRQGR�L�VHJXHQWL�FULWHUL�� DQ]LDQLWj� GL� SUHVHQ]D� HIIHWWLYD�� LQWHVD� FRPH� LO� QXPHUR� GHOOH� YROWH� FKH� O
RSHUDWRUH� KD� HIIHWWLYDPHQWH�HVHUFLWDWR�QHOOD�ILHUD�� DQ]LDQLWj GL�LVFUL]LRQH�DO�5HJLVWUR�GHOOH�LPSUHVH�� VRJJHWWL�SRUWDWRUL�GL�KDQGLFDS����*OL�RSHUDWRUL�FRPPHUFLDOL�FKH�FRQFRUURQR�DOO¶DVVHJQD]LRQH�GHL�SRVWHJJL�WHPSRUDQHL��� GHYRQR�HVVHUH�SUHVHQWL��DOO¶RUD�GL�LQL]LR�GHOOD�ILHUD��QHOOH�DUHH�DSSRVLWDPHQWH�LQGLFDWH�GDO�&RPXQH�� QRQ�SRVVRQR�DFFHGHUH�DOOH�DUHH�GHOOD�ILHUD�VHQ]D�LO�SUHYHQWLYR�DVVHQVR�GHO�SHUVRQDOH�GL�YLJLODQ]D���� ,O�PDQFDWR�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHFHGHQWH�FRPPD���FRPSRUWD�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GL�FXL�DO�FRPPD���GHO�SUHFHGHQWH�DUW������ROWUH�DOO¶DOORQWDQDPHQWR�GHOO¶RSHUDWRUH�GDOOD�ILHUD���
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$57�������&21&(66,21(�'(/�3267(**,2�(7$66$�5(/$7,9$�$//$�2&&83$=,21(�',�682/2�38%%/,&2��
���/D�FRQFHVVLRQH�GHO�SRVWHJJLR�QHOOD�ILHUD�KD�YDOLGLWj�VROR�SHU�L�JLRUQL�GL�VYROJLPHQWR�GHOOD�VWHVVD����/H�FRQFHVVLRQL�GL�SRVWHJJLR�VRQR�DVVRJJHWWDWH�DO�SDJDPHQWR�GHOOD�WDVVD�GL�RFFXSD]LRQH�VSD]L�HG�DUHH�SXEEOLFKH� $57�������02'$/,7¬�',��9(1',7$��
���$O�WLWRODUH�GHOOD�FRQFHVVLRQH�GHO�SRVWHJJLR�q�IDWWR�REEOLJR�GL�� RFFXSDUH�LO�VRODPHQWH�O¶DUHD�GDWD�LQ�FRQFHVVLRQH����� HVSRUUH�OH�PHUFL�LQ�PRGR�GD�QRQ�FRSULUH�OD�YLVXDOH�GHOOH�DOWUH�DWWLYLWj�FRQILQDQWL��� DVSRUWDUH�JOL�LPEDOODJJL�HG�RJQL�JHQHUH�GL�ULILXWL�GRSR�DYHUOL�ULSRVWL�LQ�DSSRVLWL�VDFFKL�D�SHUGHUH��� QRQ�LQJRPEUDUH�OR�VSD]LR�ULVHUYDWR�SHU�LO�SDVVDJJLR�GHJOL�DFTXLUHQWL��� QRQ�DFFHQGHUH�IXRFKL�DOO¶LQWHUQR�GHOOD�ILHUD��� QRQ�ULFKLDPDUH�JOL�DFTXLUHQWL�FRQ�JULGD�R�DOWUH�IRUPH�VRQRUH��� QRQ�WXUEDUH�O¶RUGLQH�GHOOD�ILHUD��� RVVHUYDUH�H�IDU�RVVHUYDUH�DL�FROODERUDWRUL�WXWWH�OH�QRUPH�LJLHQLFR�VDQLWDULH�QHOO¶HVHUFL]LR�GHOOD�YHQGLWD�� QRQ�LQWURGXUUH�FDQL�R�DOWUL�DQLPDOL�QHOOD�ILHUD�� GL�WHQHUH�OH�ELODQFH�EHQH�DOOD�YLVWD�GHO�SXEEOLFR��TXDORUD�YHQGDQR�PHUFH�D�SHVR����,O�SRVWHJJLR�QRQ�GRYUj�PDL�ULPDQHUH�LQFXVWRGLWR�GXUDQWH�O¶RUDULR�GL�YHQGLWD�

$57������6$1=,21,��
���/H�YLROD]LRQL�DOOH�QRUPH�FRQWHQXWH�QHO�UHJRODPHQWR�GHOOH�ILHUH�VRQR�SXQLWH�FRQ�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�GL�FXL�DO�SUHFHGHQWH�DUW�������

7,72/2�,9',6326,=,21,�9$5,(�(�),1$/,
$57������$5((�35,9$7(��

���4XDORUD�XQR�R�SL��VRJJHWWL�PHWWDQR�D�GLVSRVL]LRQH�GHO�&RPXQH�XQ¶DUHD�SULYDWD�SHU�OR�VYROJLPHQWR�GL�XQ�PHUFDWR�R�GL�XQD�ILHUD��HVVD�SXz�HVVHUH�LQVHULWD�WUD�OH�DUHH�GHVWLQDWH�D�WDOH�DWWLYLWj�����,O�&RPXQH�SXz�DFFRJOLHUH�OD�ULFKLHVWD�SUHYLD�YHULILFD�GHOO
LGRQHLWj�GHOO
DUHD�H�GHOOH�DOWUH�FRQGL]LRQL�JHQHUDOL�VWDELOLWH�GDOOD�OHJJH�UHJLRQDOH���� 1HO� FDVR� LQ� FXL� DO� SUHFHGHQWH� FRPPD� ��� FRORUR� FKH� FHGRQR� OD� GLVSRQLELOLWj� GHOO
DUHD� SRVVRQR�VXERUGLQDUH� OD� VXD�XWLOL]]D]LRQH�DOO
RWWHQLPHQWR�GL�XQD�R�SL��FRQFHVVLRQL�GL�SRVWHJJLR�D� IDYRUH�SURSULR�R�GL�WHU]L�D�WDO�ILQH�LQGLFDWL��GD�VWDELOLUH�LQ�VHGH�GL�FRQYHQ]LRQH�FRQ�LO�&RPXQH�
$57������*(67,21(�'(,�6(59,=, �

���,�PHUFDWL�H� OH�ILHUH�VRQR�JHVWLWL�GDO�&RPXQH�FKH�DVVLFXUD�O¶DWWLYLWj�LVWLWX]LRQDOH�H�OD�HURJD]LRQH�GHL�VHUYL]L����3HU�OD�YDORUL]]D]LRQH�H�OD�SURPR]LRQH�GL�ILHUH�H�PHUFDWL� LO�&RPXQH�SXz�VWLSXODUH�FRQYHQ]LRQL�FRQ�D]LHQGH�GL�SURPR]LRQH�WXULVWLFD��SUR�ORFR��DOWUH�LVWLWX]LRQL�SXEEOLFKH��DVVRFLD]LRQL�GL�FDWHJRULD�GHJOL�RSHUDWRUL��FRPLWDWL�IHVWH�SDWURQDOL��FRQVRU]L�R�FRRSHUDWLYH�GL�RSHUDWRUL�VX�DUHH�SXEEOLFKH��DQFKH�SUHYHGHQWL�O
DIILGDPHQWR�GL�IDVL�RUJDQL]]DWLYH�H�GL�JHVWLRQH�GHOOD�LQL]LDWLYD���� 1HO� FDVR� GL� FXL� DO� SUHFHGHQWH� FRPPD� ��� UHVWD� IHUPD� O
HVFOXVLYD� FRPSHWHQ]D� GHO� &RPXQH� SHU� LO�ULODVFLR�GHOOH�DXWRUL]]D]LRQL��
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$57������1250(�,*,(1,&2�� 6$1,7$5,(�3(5�/$�9(1',7$�'(,�*(1(5,�$/,0(17$5,��
��� /D� YHQGLWD� H� OD� VRPPLQLVWUD]LRQH� GHL� JHQHUL� DOLPHQWDUL� q� VRJJHWWD� DOOD� YLJLODQ]D� HG� DO� FRQWUROOR�GHOO
DXWRULWj�VDQLWDULD����� /H� DUHH� SXEEOLFKH� H� OH� DWWUH]]DWXUH� GL� YHQGLWD� GHYRQR� SRVVHGHUH� OH� FDUDWWHULVWLFKH� SUHYLVWH�GDOO¶RUGLQDQ]D�GHO�0LQLVWHUR�GHOOD�6DQLWj�LQ�PDWHULD�

$57������$77,9,7¬�352326,7,9$��,67587725,$��(6(&87,9$�(�',�9,*,/$1=$��
���/¶DWWLYLWj�SURSRVLWLYD��LVWUXWWRULD�HG�HVHFXWLYD�SUHRUGLQDWD�DOO¶HVHUFL]LR�GHOOH�IXQ]LRQL�GL�FRPSHWHQ]D�GHO� &RPXQH� GHULYDQWL� GD� OHJJL� GHOOR� 6WDWR� H� GHOOD�5HJLRQH� YHQJRQR� HVSOHWDWH� GDO�9� 6HWWRUH� FKH� VL� DYYDOH�GHOO¶8IILFLR�&RPPHUFLR�SHU�O¶DWWLYLWj�LVWUXWWRULD�HG�HVHFXWLYD����/¶DWWLYLWj�GL�YLJLODQ]D�H�OD�GLUH]LRQH�GHL�PHUFDWL�q�DIILGDWD�DOOD�3ROL]LD�0XQLFLSDOH�

$57������1250$�75$16,725,$��
���6X�SURSRVWD�GHOOD�3ROL]LD�0XQLFLSDOH� L�SRVWHJJL�HYHQWXDOPHQWH� OLEHUL� QHO�PHUFDWR� VHWWLPDQDOH�DOOD�GDWD�GL� DSSURYD]LRQH�GHO� SUHVHQWH� UHJRODPHQWR�� R� UHVLVL� OLEHUL� D� VHJXLWR� GL� FHVVD]LRQH��SRWUDQQR�QRQ� HVVHUH�DVVHJQDWL�DG�DOWUL�RSHUDWRUL�FRPPHUFLDOL�VX�DUHH�SXEEOLFKH��QHO�FDVR�VL�UHQGD�QHFHVVDULR�UHFXSHUDUH�VSD]LR�SHU�DFFHVVL�DOOH�DELWD]LRQL��DG�RSHUDWRUL�FRPPHUFLDOL�D�SRVWR�ILVVR�H�SHU�DOWUL�PRWLYD]LRQL�GL�SXEEOLFD�XWLOLWj������ )DWWR� VDOYR� TXDQWR� SUHYLVWR� DO� SUHFHGHQWH FRPPD���� L� SRVWHJJL� HYHQWXDOPHQWH� OLEHUL� QHO�PHUFDWR�VHWWLPDQDOH�DOOD�GDWD�GL�DSSURYD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�GRYUDQQR�HVVHUH�DVVHJQDWL��QHL�OLPLWL�GHO����GHO� WRWDOH�GHL�SRVWHJJL�H�SUHYLR�DYYLVR�SXEEOLFR��D�VRJJHWWL�SRUWDWRUL�GL�KDQGLFDS�� ,�SRVWHJJL VRQR�DVVHJQDWL�VHFRQGR�O¶RUGLQH�FURQRORJLFR�GHOOD�SUHVHQWD]LRQH�GHOOD�ULFKLHVWD����,�SRVWHJJL�HYHQWXDOPHQWH�OLEHUL�QHL�PHUFDWL�SHU�OD�YHQGLWD�GL�SURGRWWL�DOLPHQWDUL�QRQ�SRWUDQQR�HVVHUH�DVVHJQDWL�VLQR�DOO¶DGHJXDPHQWR�GHOOH�DUHH�DOOH�SUHVFUL]LRQL�GHOO¶RUGLQDQ]D�GHO�0LQLVWHUR�GHOOD�6DQLWj�����1RQ� FRPSRUWD� YDULD]LRQH� DO� SUHVHQWH� SLDQR� OD� FRQFHVVLRQH�� TXDORUD� SRVVLELOH�� GHOO¶DXPHQWR� GHOOD�VXSHUILFLH�GHO�SRVWHJJLR�ULFKLHVWD�GDOO¶RSHUDWRUH�D�VHJXLWR�GL�DFTXLVWR�GL�DXWRPDUNHW����'HOOH�PRGLILFKH�GHULYDQWL�GDOOH�GLVSRVL]LRQL�GL�FXL�DL�SUHFHGHQWL�FRPPL���H����VL�SRWUj�GDUH�DWWR�FRQ�JOL�DJJLRUQDPHQWL�SUHYLVWL�DO�FRPPD���GHO�SUHFHGHQWH�DUW�����

$57������1250$�),1$/(��
��� 3HU� TXDQWR� QRQ� HVSUHVVDPHQWH� SUHYLVWR� YDOJRQR� OH� LQGLFD]LRQL� H� OH� GLVSRVL]LRQL� FRPXQLWDULH��QD]LRQDOL�H�UHJLRQDOL�LQ�PDWHULD�
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