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�� /82*2��'(6&5,=,21(��1$785$�(�,032572�&203/(66,92�'(,�/$925,��21(5,�3(5�/$�6,&85(==$�(�02'$/,7¬�',�3$*$0(172�'(//(�35(67$=,21, ����� OXRJR�GL�HVHFX]LRQH��YLD�0D]]LQL��DOO¶LQWHUQR�GHOO¶DELWDWR�GHO�FRPXQH GL�$OSLJQDQR���� GHVFUL]LRQH��UHDOL]]D]LRQH�GL�Q����DWWUDYHUVDPHQWL�SHGRQDOL����� QDWXUD��ODYRUL�VWUDGDOLDL�VROL�ILQL�GHO�ULODVFLR�GHO�FHUWLILFDWR�GL�HVHFX]LRQH�L�ODYRUL�VL�LQWHQGRQR�DSSDUWHQHQWL�DOOD�FDWHJRULD�SULQFLSDOH�2*� �YHGL�DQFKH�SXQWR���������� LPSRUWR�FRPSOHVVLYR�GHL�ODYRUL�� HXUR� ����������GL�FXL�
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D� LPSRUWR�ODYRUL�VRJJHWWL�D�ULEDVVR��SHU�ODYRUL�D�FRUSR HXUR� ����������E��LPSRUWR�ODYRUL�QRQ�VRJJHWWL�D�ULEDVVR��SHU�RQHUUL�SHU�OD�VLFXUH]]D HXUR� ��������GL�FXL�
������/DYRUD]LRQL�GL�FXL�VL�FRPSRQH�O¶LQWHUYHQWR � LQGLFD]LRQL�VSHFLDOLDL�ILQL�GHOOD�JDUD/DYRUD]LRQH &DWHJRULDG�3�5��������� &ODVVLILFD]LRQH ,PSRUWR��HXUR� � SUHYDOHQWH�R�VFRUSRUDELOH6WUDGH�� DXWRVWUDGH�� SRQWL�� YLDGRWWL��IHURYLH�� PHWURSROLWDQH�� IXQLFRODUL��SLVWH� DHURSRUWXDOL� H� UHODWLYH� RSHUH�FRPSOHPHQWDUL 2*� , ��������� �� SUHYDOHQWH

,PSLDQWL�SHU�OD�VHJQDOHWLFD�OXPLQRVD�H�OD�VLFXUH]]D�GHO�WUDIILFR 26� , ��������� �� VFRUSRUDELOH
/¶RSHUD�q�VXEDSSDOWDELOH�QHOOH�PLVXUH�FRQVHQWLWH�GDOOD�OHJJH�

���� PRGDOLWj�GL�GHWHUPLQD]LRQH�GHO�FRUULVSHWWLYR�YHGL�DUW������FRPPD����GHO�'�/JV��Q�����������V�P�L��FRUULVSHWWLYR�D�FRUSR
�� 7(50,1(�',�(6(&8=,21(� JLRUQL� ��� �QRYDQWD� QDWXUDOL� H� FRQVHFXWLYL� GHFRUUHQWL� GDOOD� GDWD� GL�FRQVHJQD�GHL�ODYRUL�
�� '2&80(17$=,21(�

LO� GLVFLSOLQDUH� GL� JDUD FRQWHQHQWH� OH� QRUPH� LQWHJUDWLYH� GHO� SUHVHQWH� EDQGR� UHODWLYH� DOOH�PRGDOLWj�GL�SDUWHFLSD]LRQH�DOOD�JDUD��DOOH�PRGDOLWj�GL�FRPSLOD]LRQH�H�SUHVHQ WD]LRQH�GHOO¶RIIHUWD��DL� GRFXPHQWL� GD� SUHVHQWDUH� D� FRUUHGR� GHOOD� VWHVVD� HG� DOOH� SURFHGXUH� GL� DJJLXGLFD]LRQH�GHOO¶DSSDOWR�� QRQFKp� JOL� HODERUDWL� JUDILFL�� LO� FRPSXWR� PHWULFR�� LO� SLDQR� GL� VLFXUH]]D�� LO�FDSLWRODWR� VSHFLDOH� GL� DSSDOWR�� SUHYLVWH� SHU� O¶HVHFX]LRQH� GHL� ODYRUL� H� SHU� IRUPXODUH�O¶RIIHUWD��VRQR�YLVLELOL�SUHVVR� O¶XIILFLR�WHFQLFR�± //�SS��± YLDOH�9LWWRULD������ $OSLJQDQR �7R�QHL�JLRUQL�GD�OXQHGu�DO�YHQHUGu�GDOOH������DOOH��������q�SRVVLELOH�DFTXLVWDUQH�XQD�FRSLD��ILQR�D�FLQTXH�JLRUQL�DQWHFHGHQWL� LO� WHUPLQ H�GL�SUHVHQWD]LRQH�GHOOH�RIIHUWH��SUHVVR� O¶XIILFLR�WHFQLFR� ±//�SS��VLWR� LQ�YLDOH�9LWWRULD����� ± ������± $OSLJQDQR��72� QHL�JLRUQL� IHULDOL�GDOOH�RUH�� �����DOOH� ������� LO� GLVFLSOLQDUH� GL� JDUD� q�� DOWUHVu� GLVSRQLELOH� VXO� VLWR� ,QWHUQHW�ZZZ�FRPXQH�DOSLJQDQR�WR�LW�
��� � 7(50,1(�� ,1',5,==2� ',� 5,&(=,21(�� 02'$/,7¬� ',� 35(6(17$=,21(� (� '$7$� ',�$3(5785$�'(//(�2))(57(����� WHUPLQH�GL�SUHVHQWD]LRQH�GHOOH�RIIHUWH��RUH� ����� GHO�JLRUQR��������������� LQGLUL]]R��8IILFLR�3URWRFROOR�GHO� &RPXQH�GL�$OSLJQDQR�VLWR� LQ�9LDOH�9LW WRULD�Q������&�$�3������� &LWWj�7RULQR 3URYLQFLD�72������ PRGDOLWj��VHFRQGR�TXDQWR�SUHYLVWR�QHO�GLVFLSOLQDUH�GL�JDUD����� DSHUWXUD�RIIHUWH��SULPD�VHGXWD�SXEEOLFD� LO�JLRUQR� ���������� DOOH�RUH����� SUHVVR� LO�3DOD]]R�&RPXQDOH� ± YLDOH� 9LWWRULD�� ��� � $OSLJQDQR�� HYHQWXDOH� VHFRQGD� VHGXWD� SXEEOLFD� LO� JLRUQR���������� DOOH�RUH����� SUHVVR�OD�PHGHVLPD�VHGH��
1�%� ± 6L�SUHFLVD�FKH�TXDORUD��DL�VHQVL�GHOOH�&LUFRODUL�GHO�0LQLVWHUR�GHL� ODYRUL�SXEEOLFL�GHO����PDU]R������Q�������������H�GHO����JLXJQR�������Q�������QRQ�VLD�QHFHVVDULR�SURFHGHUH�FRQ�OD�YHULILFD�D�FDPSLRQH� GL� FXL� DOO¶DUWLFROR� ��� GHO� '�OJV�� Q�� ��������� V�P�L�� ± WUDWWDQGRVL� GL� FRQFRUUHQWL� LQ�SRVVHVVR�GL�DWWHVWD]LRQH�62$�R��FRPXQTXH��GL�FRQFRUUHQWL�JLj�VRWWRSRVWL�D�YHULILFD��FRQ� HVLWR�SRVLWLYR��LQ�RFFDVLRQH�GL�DOWUD�SURFHGXUD�GL�JDUD�EDQGLWD�QHO�FRUVR�GHOO¶XOWLPR�DQQR�GD�TXHVWD�VWD]LRQH�DSSDOWDQWH� ± VDUj�IDFROWj�GHOOD�FRPPLVVLRQH�GL�JDUD�GHFLGHUH�GL�QRQ�IDUH�OXRJR�DOOD�VHFRQGD�VHGXWD�SXEEOLFD�� SURFHGHQGR�DOO¶DSHUWXUD�GHOOH�EXVWH� ³%�± RIIHUWD� HFRQRPLFD´ H�DOO¶DJJLXGLFD]LRQH�GHOO¶DSSDOWR�QHO�FRUVR�GHOOD�SULPD�VHGXWD�SXEEOLFD�
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�� 62**(77,� $00(66,� $//¶$3(5785$� '(//(� 2))(57(� L� OHJDOL� UDSSUHVHQWDQWL� GHL�FRQFRUUHQWL� GL� FXL� DO� VXFFHVVLYR� SXQWR� ��� RYYHUR� VRJJHWWL�� XQR� SHU� RJQL� FRQFRUUHQW H��PXQLWL� GL�VSHFLILFD�GHOHJD�ORUR�FRQIHULWD�GDL�VXGGHWWL�OHJDOL�UDSSUHVHQWDQWL�
�� &$8=,21(D� $�QRUPD�GHOO¶DUW������FRPPL�GD�� D����GHO�'�/JV��Q�����������V�P�L�� O
RIIHUWD�GHL�FRQFRUUHQWL�GHYH� HVVHUH� FRUUHGDWD� GD� XQD� JDUDQ]LD�� SDUL� DO� GXH� SHU� FHQWR� GHOO ¶LPSRUWR� FRPSOHVVLYR�GHOO¶DSSDOWR� GL� FXL� DO� SXQWR� ����� VRWWR� IRUPD� GL� FDX]LRQH� R� GL� ILGHLXVVLRQH�� D� VFHOWD�GHOO
RIIHUHQWH�/D�FDX]LRQH�SXz�HVVHUH�FRVWLWXLWD��D�VFHOWD�GHOO
RIIHUHQWH��LQ�FRQWDQWL�R�LQ�WLWROL�GHO�GHELWR�SXEEOLFR�JDUDQWLWL�GDOOR�6WDWR�DO�FRU VR�GHO�JLRUQR�GHO�GHSRVLWR��SUHVVR�XQD�VH]LRQH�GL�WHVRUHULD�SURYLQFLDOH�R�SUHVVR�OH�D]LHQGH�DXWRUL]]DWH��D�WLWROR�GL�SHJQR�D�IDYRUH�GHOO
DPPLQLVWUD]LRQH�DJJLXGLFDWULFH��/D� ILGHLXVVLRQH�� D� VFHOWD� GHOO
RIIHUHQWH�� SXz� HVVHUH� EDQFDULD� R� DVVLFXUDWLYD� R� ULODVFL DWD� GDJOL�LQWHUPHGLDUL� ILQDQ]LDUL� LVFULWWL� QHOO
HOHQFR� VSHFLDOH� GL� FXL� DOO
DUWLFROR� ���� GHO� GHFUHWR� OHJLVODWLYR� ���VHWWHPEUH� �����Q�������FKH�VYROJRQR�LQ�YLD�HVFOXVLYD�R�SUHYDOHQWH�DWWLYLWj�GL�ULODVFLR�GL�JDUDQ]LH��D�FLz�DXWRUL]]DWL�GDO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��/D�JDUDQ]LD�GHYH�SUHYHGHUH�HVSUHVVDPHQWH� OD� ULQXQFLD�DO�EHQHILFLR�GHOOD�SUHYHQWLYD�HVFXVVLRQH�GHO�GHELWRUH�SULQFLSDOH��OD�ULQXQFLD�DOO
HFFH]LRQH�GL�FXL�DOO
DUWLFROR�������FRPPD����GHO�FRGLFH�FLYLOH��QRQFKp� O
RSHUDWLYLWj� GHOOD� JDUDQ] LD� PHGHVLPD� HQWUR� TXLQGLFL� JLRUQL�� D� VHPSOLFH� ULFKLHVWD� VFULWWD�GHOOD�VWD]LRQH�DSSDOWDQWH��/D� JDUDQ]LD� GHYH� DYHUH� YDOLGLWj� SHU� DOPHQR� FHQWRWWDQWD� JLRUQL GDOOD� GDWD� GL� SUHVHQWD]LRQH�GHOO
RIIHUWD��/D� JDUDQ]LD� FRSUH� OD� PDQFDWD� VRWWRVFUL]LRQH� GHO� FRQWUDWWR� S HU� IDWWR� GHOO
DIILGDWDULR�� HG� VDUj�VYLQFRODWD�DXWRPDWLFDPHQWH�DO�PRPHQWR�GHOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR�PHGHVLPR��/
LPSRUWR�GHOOD�JDUDQ]LD��H�GHO�VXR�HYHQWXDOH�ULQQRYR�� q�ULGRWWR�GHO�FLQTXDQWD�SHU�FHQWR�SHU�JOL�RSHUDWRUL�HFRQRPLFL�DL�TXDOL�YHQJD�ULODVFLDWD��GD�RUJDQLVPL�DFFUHGLWDWL��DL�VHQVL�GHOOH�QRUPH�HXURSHH� GHOOD� VHULH� 81,� &(,� (1� ������ H� GHOOD� VHULH� 81,� &(,� (1� ,62�,(&� ������� OD�FHUWLILFD]LRQH�GHO�VLVWHPD�GL�TXDOLWj�FRQIRUPH�DOOH�QRUPH�HXURSHH�GHOOD�VHULH�81,�&(,� ,62�������RYYHUR�OD�GLFKLDUD]LRQH�GHOOD�SUHVHQ]D�GL�HOHPHQWL�VLJQLILFDWLYL�H�WUD�ORUR�FRUUHODWL�GL�WDOH� VLVWHPD�� 3HU� IUXLUH� GL� WDOH� EHQHILFLR�� O
RSHUDWRUH� HFRQRPLFR� VHJQDOD�� LQ� VHGH� GL� RIIHUWD�� LO�SRVVHVVR�GHO�UHTXLVLWR��H�OR�GRFXPHQWD�QHL�PRGL�SUHVFULWWL�GDOOH�QRUPH�YLJHQWL��E� $� QRUPD� GHOO¶DUW�� ���� FRPPD� ��� GHO� '�/JV�� Q�� ��������� V�P�L�� O¶RIIHUWD� GHYH� HVVHUH� DOWUHVu�FRUUHGDWD�� D� SHQD� GL� HVFOXVLRQH�� GDOO
LPSHJQR� GL� XQ� ILGHLXVVRUH� D� ULODVFLDUH� OD� JDUDQ]LD�ILGHLXVVRULD�SHU� O
HVHFX]LRQH�GHO�FRQWUDWWR��GL�FXL�DOO
DUWLFROR�����GHOOR�VWHVVR�'�/JV ��Q�����������V�P�L��� TXDORUD� O
RIIHUHQWH� ULVXOWDVVH� DIILGDWDULR�� ,Q� SDUWLFRODUH�� LQ� FDVR� GL� DJJLXGLFD]LRQH� FRQ�ULEDVVR�G¶DVWD�VXSHULRUH�DO������OD�JDUDQ]LD�ILGHLXVVRULD�GHILQLWLYD�GRYUj�HVVHUH�DXPHQWDWD�GL�WDQWL�SHUFHQWXDOL� TXDQWL� VRQR� TXHOOL� HFFHGHQWL� LO ����� RYH� LO� ULEDVVR� VLD� VXSHULRUH� DO� ����� O¶DXPHQWR�GRYUj� HVVHUH� GL� GXH� SXQWL� SHUFHQWXDOL� SHU� RJQL� SXQWR� GL� ULEDVVR� VXSHULRUH� DO� ����� 7DOH�GLFKLDUD]LRQH� GRYUj� HVVHUH� UHVD� GD� XQ� LVWLWXWR� EDQFDULR�� RSSXUH� GD� XQD� FRPSDJQLD� GL�DVVLFXUD]LRQH��RSSXUH�GDJOL�LQWH UPHGLDUL�ILQDQ]LDUL�LVFULWWL�QHOO
HOHQFR�VSHFLDOH�GL�FXL�DOO
DUWLFROR�����GHO� GHFUHWR� OHJLVODWLYR� ��� VHWWHPEUH� ������ Q�� ����� FKH� VYROJRQR� LQ� YLD� HVFOXVLYD� R� SUHYDOHQWH�DWWLYLWj�GL�ULODVFLR�GL�JDUDQ]LH��D�FLz�DXWRUL]]DWL�GDO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH� ILQDQ]H�H�GRYUj�FRQWHQHUH� O¶LPSHJQR� D� ULODVFLDUH�� LQ� FDVR� GL� DJJLXGLFD]LRQH� GHOO¶DSSDOWR�� D� ULFKLHVWD� GHO�FRQFRUUHQWH�� XQD� ILGHLXVVLRQH� R� XQD� SROL]]D� UHODWLYD� DOOD� FDX]LRQH� GHILQLWLYD�� LQ� IDYRUH� GHOOD�VWD]LRQH�DSSDOWDQWH�YDOLGD�ILQR�D�GRGLFL�PHVL�GDOOD�GDW D�GL�XOWLPD]LRQH�GHL�ODYRUL�
�� ),1$1=,$0(172��,�ODYRUL�VRQR�VWDWL�ILQDQ]LDWL�PHGLDQWH� 2QHUL�
����62**(77,�$00(66,�$//$�*$5$�L�VRJJHWWL�GL�FXL�DOO¶DUW������FRPPD����GHO�'�/JV�����DSULOH�������Q������V�P�L���FRVWLWXLWL�GD�LPSUHVH�VLQJROH�R�LPSUHVH�ULXQLWH�R�FRQVRU]LDWH��DL�VHQVL�GHJOL�DUWLFROL��������H����GHO�G�3�5��Q�����������H�VXFFHVVLYH�PRGLILFKH� QRQFKq� GDJOL� DUWW�� ���� ��� H� ��� GHO� '�/JV�� Q�� ������ ��� V�P�L��� RYYHUR� GD�LPSUHVH� FKH� LQWHQGDQR� ULXQLUVL� R� FRQVRU]LDUVL� DL� VHQVL� GHOO¶DUWLFROR� ���� FRPPD� ��� GHO� '�/JV�� Q����������� V�P�L��� QRQFKp� FRQFRUUHQWL� FRQ� VHGH� LQ� DOWUL� VWDWL� PHPEUL� GHOO¶8QLRQH� (XURSHD� DOOH�FRQGL]LRQL� GL� FXL� DOO¶DUWLFROR� ��� FRPPD���� GHO� G�3�5�� Q�� ��������� RSSXUH� RSHUDWRUL� HFRQRPLFL�� DL�VHQVL� GHOO¶DUW�� ��� FRPPD���� GHO� '�/JV�� Q�� ��������� V�P�L�� VWDELOLWL� LQ� DOWUL� VWDWL�PHPEUL�� FRVWLWXLWL�FRQIRUPHPHQWH�DOOD�OHJLVOD]LRQH�YLJHQWH�QHL�ULVSHWWLYL�SDHVL�
��� &21',=,21,� 0,1,0(� ',� &$5$77(5(� (&2120 ,&2� (� 7(&1,&2� 1(&(66$5,(� 3(5� /$�3$57(&,3$=,21(�L�FRQFRUUHQWL�GHYRQR�SRVVHGHUH�
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�FDVR�GL�FRQFRUUHQWH�LQ�SRVVHVVR�GHOO¶DWWHVWDWR�62$�DWWHVWD]LRQH�� UHODWLYD� DG� DOPHQR� XQD� FDWHJRULD� DWWLQHQWH� DOOD� QDWXUD� GHL� ODYRUL� GD� DSSDOWDUH�ULODVFLDWD� GD� VRFLHWj GL� DWWHVWD]LRQH� �62$�� GL� FXL� DO� G�3�5�� Q�� �������� UHJRODUPHQWH�DXWRUL]]DWD��LQ�FRUVR�GL�YDOLGLWj�
�QHO�FDVR�GL�FRQFRUUHQWH�QRQ�LQ�SRVVHVVR�GHOO¶DWWHVWDWR�62$�L�UHTXLVLWL�GL�FXL�DOO¶DUWLFROR����GHO�G�3�5��Q����������LQ�PLVXUD�QRQ�LQIHULRUH�D�TXDQWR�SUHYL VWR�GDO�PHGHVLPR�DUWLFROR�����LO�UHTXLVLWR�GL�FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUD�D���GHYH�ULIHULUVL�D�ODYRUL�GHOOD�QDWXUD�LQGLFDWD�DO�SXQWR� ��� GHO�SUHVHQWH�EDQGR�D� ODYRUL� HVHJXLWL� GLUHWWDPHQWH� QHO� TXLQTXHQQLR� DQWHFHGHQWH� OD� GDWD� GL� SXEEOLFD]LRQH� GHOSUHVHQWH�EDQGR�SHU�XQ�LPSRUWR�DOPHQR�SDUL�D�TXHOOR�WRWDOH�G¶DSSDOWR�E� FRVWR�FRPSOHVVLYR�VRVWHQXWR�SHU� LO�SHUVRQDOH�GLSHQGHQWH�QRQ� LQIHULRUH�DO����� GHOO¶LPSRUWR�GHL� ODYRUL� HVHJXLWL� QHO� TXLQTXHQQLR� DQWHFHGHQWH� OD� GDWD� GL� SXEEOLFD]LRQH� GHO� SUHVHQWH�EDQGR�F� DGHJXDWD�DWWUH]]DWXUD�WHFQLFD�
1HO�FDVR�LQ�FXL� LO� UHTXLVLWR� ULFKLHVWR�DOOD�VXPPHQ]LRQDWD� OHWWHUD�E��QRQ�ULVSHWWL� OD�SHUFHQWXDOH� LYL�SUHYLVWD�� O¶LPSRUWR�GHL� ODYRUL�DQDORJKL�HVHJXLWL�GLUHWWDPHQWH�QHO�TXLQTXHQQLR�q ILJXUDWLYDPHQWH�H�SURSRU]LRQDOPHQWH� ULGRWWD� LQ�PRGR�GD�VWDELOLUH� OD�SHUFHQWXDOH� ULFKLHVWD�� O¶LPSRUWR�GHL� ODYRUL� FRVu�ILJXUDWLYDPHQWH�ULGRWWR�YDOH�SHU�OD�GLPRVWUD]LRQH�GHO�SRVVHVVR�GHO�UHTXLVLWR�GL�FXL�DOOD�OHWWHUD�D��
1�%���SHU�OH�$7,�L�UHTXLVLWL�ULFKLHV WL�DL�SXQWL�D���E��H�F��GHYRQR�HVVHUH�SRVVHGXWL�JOREDOPHQWH�GDOOH�GLWWH�DVVRFLDWH�R�ULXQLWH�R�GD�DVVRFLDUVL�R�GD�ULXQLUVL�SHU�L�FRQVRU]L�VWDELOL�WURYD�DSSOLFD]LRQH�O¶DUW�����GHO�'�/JV�����DSULOH�������Q������V�P�L�

��� 7(50,1(�',�9$/,',7¬�'(//¶2))(57$�JOL�RIIHUHQWL�KDQQR�OD�IDFROWj�GL�VYLQFRODUVL�GDOOD�SURSULD�RIIHUWD�WUDVFRUVL� FHQWRWWDQWD�JLRUQL GDOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOH�RIIHUWH�
��� &5,7(5,2�',�$**,8',&$=,21(�PDVVLPR� ULEDVVR�SHUFHQWXDOH�GHO�SUH]]R�RIIHUWR�ULVSHWWR�DOO¶LPSRUWR�FRPSOHVVLYR�GHL ODYRUL�D�EDVH�GL�JDUD DO�QHWWR�GHJOL�RQHUL�SHU�O¶DWWXD]LRQH�GHL�SLDQL�GHOOD�VLFXUH]]D�GL�FXL�DO�SXQWR� ����GHO�SUHVHQWH�EDQGR��VHFRQGR�TXDQWR�VWDELOLWR�GDOO¶DUW�����FRPPD���GHO�'�/JV�Q���������V�P�L�
��� 9$5,$17,��QRQ�VRQR�DPPHVVH�RIIHUWH�LQ�YDULDQWH�
��� $99$/,0(172�$L� VHQVL� GHOO
DUW�� ��� GHO� '�/JV�� Q�� ��������� V�P�L�� L� FRQFRUUHQWL� SRVVRQR� VRGGLVIDUH� OD� ULFKLHVWD�UHODWLYD�DO�SRVVHVVR�GHL�UHTXLVLWL�GL�FDUDWWHUH�HFRQRPLFR��ILQDQ]LDULR��WHFQLFR�RUJDQL]]DWLYR��RYYHUR�GL� DWWHVWD]LRQH� GHOOD� FHUWLILFD]LRQH� 62 $� DYYDOHQGRVL� GHL� UHTXLVLWL� GL� XQ� DOWUR� VRJJHWWR� R�GHOO
DWWHVWD]LRQH� GL� XQ� DOWUR� VRJJHWWR�� LQ� WDO� FDVR� GRYUDQQR� SUHVHQWDUH� LQ� VHGH� GL� JDUD� WXWWD� OD�GRFXPHQWD]LRQH�SUHYLVWD�GDOO
DUW������FRPPD����GHO�'�/JV��Q�����������V�P�L��

$L�VHQVL�GHOO
DUW������FRPPD����GHO�'�/JV��Q�����������V�P�L��VL�VSHFLILFD�FKH� LO� FRQFRUUHQWH�SXz�DYYDOHUVL�GL�XQD�VROD�LPSUHVD�DXVLOLDULD�SHU�FLDVFXQ�UHTXLVLWR�R�FDWHJRULD�
����2))(57(�$1250$/0(17(�%$66(�WURYHUj DSSOLFD]LRQH��TXDORUD�VXVVLVWDQR�L�SUHVXS SRVWL�GL� OHJJH�LQ�RUGLQH�DO�QXPHUR�GHOOH�RIIHUWH�DPPHVVH� �SDUL� R� VXSHULRUH� D� ����� LO� SURFHGLPHQWR� GHOO¶HVFOXVLRQH� DXWRPDWLFD� GDOOD� JDUD� GHOOH�RIIHUWH� FKH� SUHVHQWLQR� XQD� SHUFHQWXDOH� GL� ULEDVVR� SDUL� R� VXSHULRUH� DOOD� VRJOLD� GL� DQRPDOLD�LQGLYLGXDWD�DL�VHQVL�GH OO¶DUW�����GHO�'�/JV��Q����������$L� VHQVL� H� SHU� JOL� HIIHWWL� GHOO¶DUW�� ���� FRPPD� �� GHO� '�/JV�� ��� DSULOH� ������ Q�� ���� V�P�L���O¶DPPLQLVWUD]LRQH�SXz�FRPXQTXH�VHPSUH�YDOXWDUH�OD�FRQJUXLWj�GL�RJQL�DOWUD�RIIHUWD�FKH��LQ�EDVH�DG�HOHPHQWL�VSHFLILFL��DSSDLD�DQRUPD OPHQWH�EDVVD��
����$/75(�,1)250$=,21,�9HGL�LO�SXQWR���³$OWUH�LQIRUPD]LRQL´�FRQWHQXWH�QHO�GLVFLSOLQDUH�GL�JDUD�TXL�LQWHJUDOPHQWH�ULFKLDPDWH�5HVSRQVDELOH�GHO�3URFHGLPHQWR�� JHRP��9LQFHQ]R��/RFXUDWROR ��WHO��������������± �������������ID[��������������H�PDLO�YLQFHQ]R�ORFXUDWROR#FRPXQH�DOSLJQDQR�WR�LW �
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����3$*$0(172�'(,�0$7(5,$/,�'$�&26758=,21($L�VHQVL�H�SHU�JOL�HIIHWWL�GHOO¶DUW�������FRPPD� �ELV��GHO�'�/JV��Q�����������V�P�L��VL�SUHFLVD�FKH�QRQ�VRQR� VWDWL� LQGLYLGXDWL� PDWHULDOL� GD� FRVWUX]LRQH� SHU� L� TXDOL� q� SUHYLVWR� XQ� SDJDPHUQWR� GLVJLXQWR�ULVSHWWR� DOOD� FRQWDELOL]]D]LRQH� GHOOD� ODYRUD]LRQH� GL� FXL� JOL� VWHVVL� IDQQR� SDUWH� VHFRQGR� TXDQWR�FRQWHQXWR�QHOOD�QRUPD�ULFKLDPDWD�
'DWD����������� ,O�5HVSRQVDELOH�8QLFR�GHO�3URFHGLPHQWR�JHRP��9LQFHQ]R�/RFXUDWROR�
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',6&,3/,1$5(�',�*$5$
���0RGDOLWj�GL�SUHVHQWD]LRQH�H�FULWHUL�GL�DPPLVVLELOLWj�GHOOH�RIIHUWH
,�SOLFKL�FRQWHQHQWL� O¶RIIHUWD�H� OH�GRFXPHQWD]LRQL�� SHQD� O¶HVFOXVLRQH�GDOOD�JDUD�� GHYRQR�SHUYHQLUH��D�PH]]R� UDFFRPDQGDWD� GHO� VHUYL]LR� SRVWDOH�� RYYHUR�PHGLDQWH� DJHQ] LD� GL� UHFDSLWR�DXWRUL]]DWD��HQWUR� LO�WHUPLQH�SHUHQWRULR�HG�DOO¶LQGLUL]]R�GL�FXL�DO�SXQWR� �� GHO�EDQGR�GL�JDUD��q�DOWUHVu�FRQVHQWLWD�OD�IDFROWj�GHOOD�FRQFRUUHQWL�OD�FRQVHJQD�D�PDQR�GHL�SOLFKL��DOOR�VWHVVR�LQGLUL]]R�,� SOLFKL� GHYRQR� HVVHUH� LGRQHDPHQWH� VLJLOO DWL� FRQ� FHUDODFFD�� FRQWURILUPDWL� VXL� OHPEL� GL� FKLXVXUD�� H�GHYRQR�UHFDUH�DOO¶HVWHUQR�ROWUH�DOO¶LQWHVWD]LRQH�GHO� PLWWHQWH HG�DOO¶LQGLUL]]R�GHOOR�VWHVVR�OH� LQGLFD]LRQL�UHODWLYH�DOO¶RJJHWWR�GHOOD�JDUD H�DO�JLRUQR GHOO¶HVSOHWDPHQWR�GHOOD�PHGHVLPD��/D�PDQFDQ]D�GL�ILUPH�R�GL�FHUDODFFD�QRQ�FRPSRUWD�O¶HVFOXVLRQH�,O�UHFDSLWR�WHPSHVWLYR�GHL�SOLFKL�ULPDQH�DG�HVFOXVLYR�ULVFKLR�GHL�PLWWHQWL�,�SOLFKL�GHYRQR�FRQWHQHUH�DO�ORUR�LQWHUQR�GXH�EXVWH��D�ORUR�YROWD�VLJLOODWH�FRQ�FHUDODFF D�H�FRQWURILUPDWH�VXL� OHPEL� GL� FKLXVXUD�� UHFDQWL� O¶LQWHVWD]LRQH� GHO� PLWWHQWH H� OD� GLFLWXUD�� ULVSHWWLYDPHQWH� ³$� �'RFXPHQWD]LRQH´�H ³%�� 2IIHUWD�HFRQRPLFD´�
1HOOD�EXVWD�³$´�GHYRQR�HVVHUH�FRQWHQXWL�� D�SHQD�GL�HVFOXVLRQH��L�VHJXHQWL�GRFXPHQWL �
�� GRPDQGD GL SDUWHFLSD]LRQH� DOOD� JDUD� LQ� EROOR�� VRWWRVFULWWD� GDO� OHJDOH� UDSSUHVHQWDQWH� GHO�FRQFRUUHQWH�� QHO� FDVR� GL� FRQFRUUHQWH� FRVWLWXLWR� GD� DVVRFLD]LRQH� WHPSRUDQHD� R� FRQVRU]LR� QRQ�DQFRUD� FRVWLWXLWR� OD� GRPDQGD� GHYH� HVVHUH� VRWWRVFULWWD� GD� WXWWL� L� VRJJHWWL� FKH� FRVWLWXL UDQQR� OD�SUHGHWWD� DVVRFLD]LRQH� R� FRQVRU]LR�� DOOD� GRPDQGD�� LQ� DOWHUQDWLYD� DOO¶DXWHQWLFD]LRQH� GHOOD�VRWWRVFUL]LRQH��GHYH�HVVHUH�DOOHJDWD�� D�SHQD�GL�HVFOXVLRQH��FRSLD�IRWRVWDWLFD�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�GHO�VRWWRVFULWWRUH��OD�GRPDQGD�SXz�HVVHUH�VRWWRVFULW WD�DQFKH�GD�XQ�SURFXUDWRUH�GHO�OHJDOH�UDSSUHVHQWDQWH�HG�LQ�WDO�FDVR�YD�DOOHJDWD�OD�UHODWLYD�SURFXUD�
�� �QHO�FDVR�GL�FRQFRUUHQWH�LQ�SRVVHVVR�GHOO¶DWWHVWDWR�62$�DWWHVWD]LRQH �R� IRWRFRSLD� VRWWRVFULWWD� GDO� OHJDOH� UDSSUHVHQWDQWH� HG�DFFRPSDJQDWD�GD� FRSLD� GHO�GRFXPHQWR�GL�LGHQWLWj�GHOOR�VWHVVR��R��QHO�FDVR�GL�FRQFRUUHQWL�FRVWLWXLWL�GD�LPSUHVH�DVVRFLDWH�R�GD�DVVRFLDUVL��SL��DWWHVWD]LRQL��R�IRWRFRSLH�VRWWRVFULWWH�GDO�OHJDOH�UDSUHVHQWDQWH�HG�DFFRPSDJQDWH�GD�FRSLD� GHO� GRFXPHQWR� GL� LGHQWLWj� GHJOL� VWHVVL��� UHODWLYD� D G� DOPHQR� XQD� FDWHJRULD� DWWLQHQWH� DOOD�QDWXUD� GHL� ODYRUL� GD� DSSDOWDUH�� ULODVFLDWD�H� GD� VRFLHWj� GL� DWWHVWD]LRQH� �62$�� GL� FXL� DO� G�3�5�� Q���������� UHJRODUPHQWH� DXWRUL]]DWD�� LQ� FRUVR� GL� YDOLGLWj� FKH� GRFXPHQWL� O¶LGRQHLWj� DOO¶HVHUFL]LR� GHL�ODYRUL�
�� GLFKLDUD]LRQH� VRVWLWXWLYD DL� VHQVL� GHO� G�3�5�� ��� GLFHPEUH� ������ Q�� ���� �YHGDVL� O¶DSSOLFDELOLWj�SUHYLVWD�GDOO¶DUWLFROR��� �ELV�LQVHULWR�GDOO¶DUWLFROR����GHOOD�/HJJH����JHQQDLR�������Q�����RYYHUR��SHU�L�FRQFRUUHQWL�QRQ� UHVLGHQWL� LQ� ,WDOLD��GRFXPHQWD]LRQH� LGRQHD�H TXLYDOHQWH�VHFRQGR� OD� OHJLVOD]LRQH�GHOOR�VWDWR�GL�DSSDUWHQHQ]D��FRQ�OD�TXDOH�LO�FRQFRUUHQWH�DVVXPHQGRVHQH�OD�SLHQD�UHVSRQVDELOLWj�D� GLFKLDUD�� LQGLFDQGROH�VSHFLILFDPHQWH��GL�QRQ�WURYDUVL�QHOOH�FRQGL]LRQL�SUHYLVWH�QHOO
DUWLFROR�����FRPPD����OHWWHUH�D���E�� F��G���H���I���J���K���L���O���P���P �ELV��H�FRPPD���GHO�'�/JV��Q�����������V�P�L��E� LQGLFD� L� QRPLQDWLYL�� OH� GDWH� GL� QDVFLWD� H� OD� UHVLGHQ]D� GHJOL� HYHQWXDOL� WLWRODUL�� VRFL�� GLUHWWRUL�WHFQLFL��DPPLQLVWUDWRUL�PXQLWL�GL�SRWHUL�GL�UDSSUHVHQWDQ]D�H�VRFL�DFFRPD QGDWDUL�F� GLFKLDUD�FKH�YL�VRQR�DPPLQLVWUDWRUL�H�GLUHWWRUL�WHFQLFL�FHVVDWL�QHOO
XOWLPR�WULHQQLR�DQWHFHGHQWH�OD�SXEEOLFD]LRQH� GHO� SUHVHQWH� EDQGR� GL� JDUD�� LQ� WDO� FDVR� RFFRUUHUj� VSHFLILFDUH� OH� HYHQWXDOL�FRQGDQQH�GD�TXHVWL� ULSRUWDWH�H�JOL� DWWL� R� OH�PLVXUH�GL� FRPSOHWD�GLVVRFLD]LRQH�GHOOD� FRQGRWWD�SHQDOPHQWH�VDQ]LRQDWD�DVVXQWH�GD�SDUWH�GHOO¶LPSUHVD�SDUWHFLSDQWH�QHL�ORUR�FRQIURQWL�RSSXUHF�� GLFKLDUD� FKH� QRQ� YL� VRQR� DPPLQLVWUDWRUL� H� GLUHWWRUL� WHFQLFL� FHVVDWL� QHOO
XOWLPR� WULHQQLR�DQWHFHGHQWH�OD�SXEEOLFD]LRQH�GHO�SUHVHQWH�EDQGR�GL�JDUD�

G� GLFKLDUD�OD�VXVVLVWHQ]D�GHJOL�HYHQWXDOL�FDULFKL�SHQGHQWL�H�GHOOH�FRQGDQQH�SDVVDWH�LQ�JLXGLFDWR��'HWWD�GLFKLDUD]LRQH�GRYUj�HVVHUH�SURGRWWD�SHU� FLDVFXQR�GHL� VRJJHWWL� LQGLFDWL� GDOO
DUWLFROR�����FRPPD�����OHWW��E��H�F���GHO�'�/JV��Q�����������V�P�L��$L�VHQVL�GHOO¶DUW������FRPPD����GHO�'�/JV�����DSULOH�������Q������V�P�L��GRYUDQQR�HVVHUH�LQGLFDWH�DQFKH�OH�HYHQWXDOL FRQGDQQH�SHQDOL�SHU�OH�TXDOL�LO�GLFKLDUDQWH�DEELD�EHQHILFLDWR�GHOOD�QRQ�PHQ]LRQH�H� �QHO� FDVR� GL� FRQFRUUHQWL� VWDELOLWL� LQ� DOWUL� VWDWL� DGHUHQWL� DOO
XQLRQH� (XURSHD� DWWHVWD� GL�SRVVHGHUH�L�UHTXLVLWL�G
RUGLQH�VSHFLDOH�SUHYLVWL�GDO�G�3�5��Q����������DFFHUWDWL ��DL�VHQVL�GHOO
DUW��
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���FRPPD����GHO�VXGGHWWR�G�3�5��Q�����������LQ�EDVH�DOOD�GRFXPHQWD]LRQH�SURGRWWD�VHFRQGR�OH�QRUPH�YLJHQWL�QHL�ULVSHWWLYL�SDHVL�I� �QHO�FDVR�GL�FRQFRUUHQWH�QRQ�LQ�SRVVHVVR�GHOO¶DWWHVWDWR�62$�DWWHVWD� GL� SRVVHGHUH� L� UHTXLVLWL� GL� FXL� DO O¶DUWLFROR� ��� GHO� G�3�5�� Q�� �������� LQ� PLVXUD� QRQ�LQIHULRUH�D�TXDQWR�SUHYLVWR�DO�PHGHVLPR�DUWLFROR����J� HOHQFD� OH� LPSUHVH� �GHQRPLQD]LRQH�� UDJLRQH�VRFLDOH�H�VHGH� ULVSHWWR� DOOH� TXDOL� VL� WURYD�� DL�VHQVL�GHOO¶DUWLFROR������GHO�FRGLFH�FLYLOH��LQ�VLWXD]LRQH�G L�FRQWUROOR�GLUHWWR�R�FRPH�FRQWUROODQWH�R�FRPH�FRQWUROODWR��WDOH�GLFKLDUD]LRQH�GHYH�HVVHUH�UHVD�DQFKH�VH�QHJDWLYD�K� GLFKLDUD�GL�DFFHWWDUH��VHQ]D�FRQGL]LRQH�R�ULVHUYD�DOFXQD��WXWWH�OH�QRUPH�H�GLVSRVL]LRQL�QHVVXQD�HVFOXVD�FRQWHQXWH�QHO� EDQGR�GL�JDUD��QHO�GLVFLSOLQDUH�GL�JDUD��QHOOR�VFKHPD�GL�FRQWUDWWR��FDSLWRODWR�VSHFLDOH�G¶DSSDOWR��QHL�SLDQL�GL�VLFXUH]]D��QHL�JUDILFL�GL�SURJHWWR�L� DWWHVWD�GL�HVVHUVL�UHFDWR�VXO�SRVWR�GRYH�GHEERQR�HVHJXLUVL�L�ODYRUL�M� DWWHVWD�GL�DYHU�SUHVR�FRQRVFHQ]D�H�GL�DYHU� WHQXWR�FRQ WR�QHOOD� IRUPXOD]LRQH�GHOO¶RIIHUWD�GHOOH�FRQGL]LRQL�FRQWUDWWXDOL�H�GHJOL�RQHUL�FRPSUHVL�TXHOOL�HYHQWXDOL�UHODWLYL�DOOD�UDFFROWD��WUDVSRUWR�H�VPDOWLPHQWR�GHL�ULILXWL�H�R�UHVLGXL�GL�ODYRUD]LRQH�QRQFKp�GHJOL�REEOLJKL�H�GHJOL�RQHUL�UHODWLYL�DOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�VLFXUH]]D��GL�DVVLFXUD]LRQH��GL�FRQGL]LRQL�GL�ODYRUR�H�GL�SUHYLGHQ]D�H�DVVLVWHQ]D�LQ�YLJRUH�QHO�OXRJR�GRYH�GHYRQR�HVVHUH�HVHJXLWL�L�ODYRUL�N� DWWHVWD�GL�DYHUH�QHO�FRPSOHVVR�SUHVR�FRQRVFHQ]D�GL�WXWWH�OH�FLUFRVWDQ]H�JHQHUDOL��SDUWLFRODUL�H�ORFDOL�� QHVVXQD� HVFOXVD� HG� HFFHWWXDWD�� FKH� SRVVRQR� DYHUH� LQIOXLWR� R� LQIOXLUH� VLD� VXOOD�HVHFX]LRQH�GHL� ODYRUL��VLD� VXOOD�GHWHUPLQD]LRQH�GHOOD�SURSULD�RIIHUWD�H�GL�JLXGLFDUH��SHUWDQWR��UHPXQHUDWLYD� O¶RIIHUWD� HFRQRPLFD� SUHVHQWDWD� IDWWD� VDOYD� O¶DSSOLFD]LRQH� GHOOH� GLVSRVL]LRQL�GHOO¶DUWLFROR�����GHO�'�/JV��Q�����������V�P�L��O� DWWHVWD� GL� DYHUH� HIIHWWXDWR� XQR� VWXGLR� DSSURIRQGLWR� GHO� SURJHWWR�� GL� ULWHQHUOR� DGHJXDWR� H�UHDOL]]DELOH�SHU�LO�SUH]]R�FRUULVSRQGHQWH�DOO¶RIIHUWD�SUHVHQWDWD�P� GLFKLDUD�GL�DYHUH�WHQXWR�FRQWR�� QHO�IRUPXODUH�OD�SURSULD�RIIHUWD��GL�HYHQWXDOL�PDJJLRUD]LRQL�SHU�OLHYLWD]LRQH�GHL�SUH]]L�FKH�GRYHVVHUR� LQWHUYHQLUH�GXUDQWH� O¶HVHFX]LRQH�GHL� ODYRUL��ULQXQFLDQGR�ILQ�G¶RUD�D�TXDOVLDVL�D]LRQH�R�HFFH]LRQH�LQ�PHULWR�Q� DWWHVWD�GL�DYHUH�DFFHUWDWR� O¶ HVLVWHQ]D�H� OD� UHSHULELOLWj�VXO�PHUFDWR�GHL�PDWHULDOL�H�GHOOD�PDQR�G¶RSHUD�GD�LPSLHJDUH�QHL�ODYRUL��LQ�UHOD]LRQH�DL�WHPSL�SUHYLVWL�SHU�O¶HVHFX]LRQH�GHJOL�VWHVVL�R� LQGLFD� LO� QXPHUR�GL� ID[�DO�TXDOH�YD� LQYLDWD� O¶HYHQWXDOH� ULFKLHVWD� GL� FKLDULPHQWL�� SUHFLVD]L RQL�R�GLPRVWUD]LRQL�FKH�VL�UHQGHVVHUR�QHFHVVDULH�DL�VHQVL�GHOO¶DUW�����GHO�'�/JV��Q�����������V�P�L��S� �QHO� FDVR� GL� FRQFRUUHQWH� FKH� RFFXSD� QRQ� SL�� GL� ��� GLSHQGHQWL� RSSXUH� GD� ��� D� ���GLSHQGHQWL�FKH�QRQ�DEELD�HIIHWWXDWR�QXRYH�DVVXQ]LRQL�GRSR�LO����JHQQDLR������ GLFKLDUD�OD�SURSULD�FRQGL]LRQH�GL�QRQ�DVVRJJHWWDELOLWj�DJOL�REEOLJKL�GL�DVVXQ]LRQL�REEOLJDWRULH�GL�FXL�DOOD�/HJJH����������SHU�OH�DOWUH�LPSUHVH�GLFKLDUD� GL� HVVHUH� LQ� UHJROD� FRQ� OH� QRUPH� FKH� GLVFLSOLQDQR� LO� GLULWWR� DO� ODYRUR� GHL� GLVDELOL��DUWLFROR����GHOOD�/HJJH����PDU]R�������Q������T� LQGLFD� OH� ODYRUD]LRQL�FKH��DL�VHQVL�GHOO¶DUWLFROR������FRPPD����GHO�'�/JV��Q�����������V�P�L���LQWHQGH�HYHQWXDOPHQWH�VXEDSSDOWDUH�R�FRQFHGHUH�D�FRWWLPR�U� �QHO�FDVR�GL�FRQVRU]L�VWDELOL�H�TXHOOL�GL�FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUD�E��GHO�'�/JV��Q�����������V�P�L�� LQGLFD�SHU�TXDOL�FRQVRU]LDWL�LO�FRQVRU]LR�FRQFRUUH�H�UHODWLYDPHQWH�D�TXHVWL�XOWLPL�FRQVRU]LDWL�RSH UD�LO�GLYLHWR�GL�SDUWHFLSDUH�DOOD�JDUD�VHFRQGR�TXDQWR�VWDELOLWR�GDJOL�DUWLFROL����� FRPPD� ��� H� ���� FRPPD� ��� GHO� '�/JV�� Q�� ��������� V�P�L��� LQ� FDVR� GL� DJJLXGLFD]LRQH� L�VRJJHWWL�DVVHJQDWDUL�GHOO¶HVHFX]LRQH�GHL�ODYRUL�QRQ�SRVVRQR�HVVHUH�GLYHUVL�GD�TXHOOL�LQGLF DWL�V� �QHO� FDVR� GL� DVVRFLD]LRQH� R� FRQVRU]LR� R� *(,(� QRQ� DQFRUD� FRVWLWXLWR� LQGLFD� D� TXDOH�FRQFRUUHQWH��LQ�FDVR�GL�DJJLXGLFD]LRQH��VDUj�FRQIHULWR�PDQGDWR�VSHFLDOH�FRQ�UDSSUHVHQWDQ]D�R�IXQ]LRQL�GL�FDSRJUXSSR�W� �QHO�FDVR�GL�DVVRFLD]LRQH�R�FRQVRU]LR�R�*(,(�QRQ�DQFRUD�FRVWLWXLWR� DVVXPH�O¶LPSHJQR��LQ� FDVR�GL� DJJLXGLFD]LRQH�� DG�XQLIRUPDUVL� DOOD� GLVFLSOLQD� YLJHQWH� LQ�PDWHULD� GL� ODYRUL� SXEEOLFL�FRQ�ULJXDUGR�DOOH�DVVRFLD]LRQL�WHPSRUDQHH�R�FRQVRU]L�R�*(,(�X� GLFKLDUD�FKH�QHL�FRQIURQWL�GHOOD�GLWWD�QRQ�q�VWDWD�LUUR JDWD�DOFXQD�VDQ]LRQH�LQWHUGLWWLYD��HPHVVD�DL� VHQVL� GHO� 'HFUHWR� /HJLVODWLYR� �� JLXJQR� ������ Q�� ����� SHU� UHDWL� FRQWUR� OD� SXEEOLFD�DPPLQLVWUD]LRQH�R�LO�SDWULPRQLR��FRPPHVVL�QHO�SURSULR�LQWHUHVVH�R�D�SURSULR�YDQWDJJLR�Y� GLFKLDUD� GL� QRQ� HVVHUVL� DYYDOVR� GL� SLDQL� LQGLYLGXDOL� GL� HPHUVLRQH� GL� FXL� DOOD� /HJJH� Q�����������RSSXUHGLFKLDUD�GL�HVVHUVL�DYYDOVR�GL�SLDQL� LQGLYLGXDOL�GL�HPHUVLRQH�GL�FXL�DOOD�/HJJH�Q�����������PD�FKH�LO�SHULRGR�GL�HPHUVLRQH�VL�q�FRQFOXV R�Z� GLFKLDUD� GL� DYHUH� FRUUHWWDPHQWH� DGHPSLXWR�� DOO¶LQWHUQR�GHOOD� SURSULD� D]LHQGD�� DJOL� REEOLJKL� GL�VLFXUH]]D�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�[� GLFKLDUD�GL�HVVHUH�LQ�UHJROD�LQ�PDWHULD�FRQWULEXWLYD�R�SUHYLGHQ]LDOH��'�8�5�&���
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�� �QHO�FDVR�GL�DVVRFLD]LRQH�R�FRQVRU]LR�R�*(,(�JLj�FRVWLWXLWR� PDQGDWR�FROOHWWLYR� LUUHYRFDELOH�FRQ� UDSSUHVHQWDQ]D� FRQIHULWR� DOOD� PDQGDWDULD� SHU� DWWR� SXEEOLFR� R� VFULWWXUD� SULYDWD� DXWHQWLFDWD��RYYHUR�O¶DWWR�FRVWLWXWLYR�LQ�FRSLD�DXWHQWLFD�GHO�FRQVRU]LR�R�*(,(�
�� TXLHWDQ]D� GHO� YHUVDPHQWR� RYYHUR� ILGHLXVVLRQH� EDQFDULD� R� SROL]]D� DVVLFXUDWLYD� RSSXUH� SROL]]D�ULODVFLDWD� GD� XQ� LQWHUPHGLDULR� ILQDQ]LDULR� LVFULWWR� QHOO¶HOHQFR� VSHFLDOH� GL� FXL� DOO¶DUWLFROR� ���� GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q�������LQ�RULJLQDOH ��UHODWLYD�DOOD�FDX]LRQH�SURYYLVRULD�GL�FXL�DO�SXQWR����GHO�EDQGR�GL�JDUD�YDOLGD�SHU�DOPHQR�FHQWRWWDQWD�JLRUQL�VXFFHVVLYL�DO�WHUPLQH�GL�FXL�DO�SXQWR� ���� GHO� EDQGR� GL� JDUD�� HVVD� q� UHVWLWXLWD� DL� FRQFRUUHQWL� QRQ� DJJLXGLFDWDUL�� GRSR�O¶DJJLXGLFD]LRQH�SURYYLVRUL D��HG�DO�FRQFRUUHQWH�DJJLXGLFDWDULR�DOO¶DWWR�GHOOD�VWLSXOD�GHO�FRQWUDWWR��WDOL�GRFXPHQWD]LRQL� GHYRQR� FRQWHQHUH� HVSUHVVDPHQWH� OD� ULQXQFLD� DO� EHQHILFLR� GHOOD� SUHYHQWLYD�HVFXVVLRQH�GHO�GHELWRUH�SULQFLSDOH�H� OD� ORUR�RSHUDWLYLWj�HQWUR�TXLQGLFL� JLRUQL�D� VHPSOLFH ULFKLHVWD�VFULWWD�GHOOD�VWD]LRQH�DSSDOWDQWH��WDOH�FDX]LRQH�q�ULGRWWD�GHO�����SHU�OH�LPSUHVH�LQ�SRVVHVVR�GHOOD�FHUWLILFD]LRQH�GHO�VLVWHPD�GL�TXDOLWj�FRQIRUPH�DOOH�QRUPH�HXURSHH�GHOOD�VHULH�81,�(1�,62�������FRPH�SUHYLVWR�GDOO¶DUW������FRPPD����GHO�'�/JV��Q� ���������V�P�L��
�� GLFKLDUD]LRQH� GL� XQ� LVWLWXWR� EDQFDULR�� R� GL� XQD� FRPSDJQLD� GL� DVVLFXUD]LRQH�� RSSXUH� GL� XQ�LQWHUPHGLDULR�ILQDQ]LDULR� LVFULWWR�QHOO¶HOHQFR�VSHFLDOH�GL�FXL�DOO¶DUWLFROR�����GHO�'HFUHWR�/HJLVODWLYR���� VHWWHPEUH� ������ Q�� ����� FRQWHQHQWH� O¶L PSHJQR� D� ULODVFLDUH�� LQ� FDVR� GL� DJJLXGLFD]LRQH�GHOO¶DSSDOWR��D�ULFKLHVWD�GHO�FRQFRUUHQWH��XQD�ILGHLXVVLRQH�EDQFDULD�RYYHUR�XQD�SROL]]D�DVVLFXUDWLYD�ILGHLXVVRULD�� UHODWLYD� DOOD� FDX]LRQH�GHILQLWLYD�� LQ� IDYRUH� GHOOD� VWD]LRQH� DSSDOWDQWH�� DYHQWH� YDOLGLWj�FRPH�SUHYLVWR�GDOO¶DUW�������FRPPD����GHO�G�3�5��Q�����������
�� >LQ�FDVR�GL�DYYDOLPHQWR@�GHYH�HVVHUH�SURGRWWD�WXWWD�OD�GRFXPHQWD]LRQH�SUHYLVWD�GDOO
DUW������FRPPD����GHO�'�/JV��Q�����������V�P�L��H�QHOOR�VSHFLILFR�D� HYHQWXDOH�DWWHVWD]LRQH�62$�GHO�FRQFRUUHQWH H�DWWHVWD]LRQH�62$�GHOO
LPSUHVD�DXVLOLDULD�E� GLFKLDUD]LRQH� GHO� FRQFRUUHQWH� YHULILFDELOH� DL� VHQVL� GHOO
DUW�� ��� GHO�'�/JV�� Q�� ��������� V�P�L���DWWHVWDQWH� O
DYYDOOLPHQWR�GHL�UHTXLVLWL�QHFHVVDUL�SHU� OD�SDUWHFLSD]LRQH�DOOD�JDUD��FRQ�VSHFLILFD�LQGLFD]LRQH�GHL UHTXLVLWL�VWHVVL�H�GHOO
LPSUHVD�DXVLOLDULD�F� GLFKLDUD]LRQH�FLUFD�LO�SRVVHVVR�GD�SDUWH�GHO�FRQFRUUHQWH�PHGHVLPR�GHL�UHTXLVLWL�JHQHUDOL�GL�FXL�DOO
DUW�����GHO�'�/JV��Q�����������V�P�L��G� GLFKLDUD]LRQH� VRWWRVFULWWD� GD� SDUWH� GHOO
LPSUHVD� DXVLOLDULD� DWWHV WDQWH� LO� SRVVHVVR� GD� SDUWH� GL�TXHVW
XOWLPD�GHL�UHTXLVLWL�JHQHUDOL�GL�FXL�DOO
DUW�����GHO�'�/JV��Q�����������V�P�L��H� GLFKLDUD]LRQH� VRWWRVFULWWD� GDOO
LPSUHVD� DXVLOLDULD� FRQ� FXL� TXHVW
XOWLPD� VL� REEOLJD� YHUVR� LO�FRQFRUUHQWH� H� YHUVR� OD� VWD]LRQH� DSSDOWDQWH� D� PHWWHUH� D� GLVSRVL]LRQH� SHU� WXWWD� OD� GXUDWD�GHOO
DSSDOWR�OH�ULVRUVH�QHFHVVDULH�GL�FXL�q�FDUHQWH�LO�FRQFRUUHQWH�I� GLFKLDUD]LRQH�VRWWRVFULWWD�GDOO
LPSUHVD�DXVLOLDULD�FRQ�FXL�TXHVWD�DWWHVWD�FKH�QRQ�SDUWHFLSD�DOOD�JDUD�LQ�SURSULR�R�DVVRFLDWD�R�FRQVRU]LDWD�DL�VHQVL�GHOO
DUW�����GHO�'�/JV��Q�����������V�P�L��Qp�VL�WURYD�LQ�VLWXD]LRQH�GL�FRQWUROOR�GL�FXL�DOO
DUW������FRPPD����G HO�'�/JV��Q�����������V�P�L��FRQ�XQD�GHOOD�DOWUH�LPSUHVH�FKH�SDUWHFLSDQR�DOOD�JDUD�J� LQ�RULJLQDOH�R�FRSLD�DXWHQWLFD�� LO�FRQWUDWWR� LQ�YLUW��GHO�TXDOH� O
LPSUHVD�DXVLOLDULD�VL�REEOLJD�QHL�FRQIURQWL�GHO�FRQFRUUHQWH�D�IRUQLUH�L�UHTXLVLWL�H�D�PHWWHUH�D�GLVSRV L]LRQH�OH�ULVRUVH�QHFHVVDULH�SHU�WXWWD�OD�GXUDWD�GHOO
DSSDOWR�K� QHO�FDVR�GL�DYYDOOLPHQWR�QHL�FRQIURQWL�GL� XQ
LPSUHVD�FKH�DSSDUWLHQH�DO�PHGHVLPR�JUXSSR�� LQ�OXRJR� GHO� FRQWUDWWR� GL� FXL� DOOD� OHWWHUD� J�� O
LPSUHVD� FRQFRUUHQWH� SXz� SUHVHQWDUH� XQD�GLFKLDUD]LRQH�VRVWLWXWLYD�DWWHVWDQWH�LO�OHJDPH�JLXULGLFR�HG�HFRQRPLFR�HVLVWHQWH�QHO�JUXSSR��GDO�TXDOH� GLVFHQGRQR� JOL� REEOLJKL� SUHYLVWL� GDOOD� QRUPDWLYD� DQWLPDILD� D� FDULFR� GHOO
LPSUHVD�FRQFRUUHQWH�HG�D�FDULFR�GHOO
LPSUHVD�DXVLOLDULD��
�� �QHO� FDVR� GL� FRQFRUUHQWH� FKH� RFFXSD� SL�� GL� ��� GLSHQGHQWL� RSSXUH� GD� ��� D� ��� GLSHQGHQWL�TXDORUD� DEELD� HIIHWWXDWR� XQD� QXRYD� DVVXQ]LRQH� GRSR� LO� ��� JHQQDLR� ����� FHUWLILFD]LRQH� LQ�GDWD�QRQ�DQWHULRUH�D�VHL�PHVL�GD�TXHOOD�GL�SXEEOLFD]LRQH�GHO�SUHVHQWH�EDQGR��HYHQWXDOPHQWH�UHVD�DQFKH�PHGLDQWH�GLFKLDUD]LRQH�DL�VHQVL�GHJOL�DUWW�����H ���GHO�G�3�5��Q�������������GL�FXL�DOO¶DUW�����GHOOD� /HJJH� Q�� �������� GDOOD� TXDOH� ULVXOWL� O¶RWWHPSHUDQ]D� DOOH� QRUPH� GHOOD� VXGGHWWD� OHJJH�DFFRPSDJQDWD� GD� XQD� GLFKLDUD]LRQH� VRVWLWXWLYD� DL� VHQVL� GHO� G�3�5�� Q�� ��������� QHOO D� TXDOH� LO�OHJDOH� UDSSUHVHQWDQWH� FRQIHUPD� OD� SHUVLVWHQ]D� DL� ILQL� GHOO¶DVVROYLPHQWR� GHJOL� REEOLJKL� GL� FXL� DOOD�/HJJH�Q�����������GHOOD�VLWXD]LRQH�FHUWLILFDWD�GDOOD�RULJLQDULD�DWWHVWD]LRQH�GHOO¶XIILFLR�FRPSHWHQWH�
�� DWWHVWDWR�GL�SUHVD�YLVLRQH�GHO�SURJHWWR� HVHFXWLYR�H�GHL�OXRJKL�ULODVFLDWR�GDOO¶XIILFLR�WHFQLFR� ± //�33���OD�PDQFDWD�SUHVHQWD]LRQH�q�FDXVD�GL�HVFOXVLRQH�
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��� 0RG�� *$3� GHELWDPHQWH� FRPSLODWR� QHOOD� SDUWH� UHODWLYD� DOOH� GLWWH� SDUWHFLSDQWL� DOOD� JDUD� �YHGL�DOOHJDWR�%��
��� FRPSLOD]LRQH�GHOO¶DOOHJDWR�& VFKHPD�SURSHGHXWLFR�DOOD�ULFKLHVWD�GHO�'85&��GRFXPHQWR�XQLFR�GL�UHJRODULWj�FRQWULEXWLYD��
/D� GLFKLDUD]LRQH� GL� FXL� DO� SXQWR� ��� GHYH� HVVHUH� VRWWRVFULWWD� GDO� OHJDOH� UDSSUHVHQWDQWH� LQ� FDVR� GL�FRQFRUUHQWH� VLQJROR�� 1HO� FDVR� GL� FRQFRUUHQWL� FRVWLWXLWL� GD� LPSUHVH DVVRFLDWH� R� GD� DVVRFLDUVL� OD�PHGHVLPD�GLFKLDUD]LRQH�GHYH�HVVHUH�SURGRWWD�R�VRWWRVFULWWD�GD�FLDVFXQ�FRQFRUUHQWH�FKH�FRVWLWXLVFH�R�FKH� FRVWLWXLUj� O
DVVRFLD]LRQH� R� LO� FRQVRU]LR� R� LO� *(,(�� /H� GLFKLDUD]LRQL� SRVVRQR� HVVHUH� VRWWRVFULWWH�DQFKH� GD� SURFXUDWRUL� GHL� OHJDOL� UDSSUHVHQWDQWL� HG� LQ� WDO� FDVR� YD� WUDVPHVVD� OD� UHODWLYD� SURFXUD�� /D�GRPDQGD�H�OH�GLFKLDUD]LRQL�VRVWLWXWLYH�DL�VHQVL�GHJOL�DUWW�����H����GHO�G�3�5��Q������������H�VXFFHVVLYH�PRGLILFD]LRQL�� GHYRQR� HVVHUH� UHGDWWH� SUHIHULELOPHQWH� LQ� FRQIRUPLWj� DO� PRGHOOR DOOHJDWR� DO� SUHVHQWH�GLVFLSOLQDUH��YHGL�DOOHJDWR�$��/H�GLFKLDUD]LRQL�GL�FXL�DO�SXQWR�����OHWWHUD�D��OLPLWDWDPHQWH�DOOH�OHWWHUH�E��H�F��GHOO
DUWLFROR�����FRPPD����GHO� '�/JV�Q�� ��������� V�P�L�� QRQFKp� O¶LQGLFD]LRQH� GHL� FDULFKL� SHQGHQWL� H� GHOOH� FRQGDQQH� SHQ DOL� SDVVDWH� LQ�JLXGLFDWR�LQFOXVH�TXHOOH�FKH�EHQHILFLDQR�GHOOD�QRQ�PHQ]LRQH�H[�DUW������FRPPD����'�/JV��Q�����������V�P�L�� GHYRQR� HVVHUH� UHVH� DQFKH� GDL� VRJJHWWL� SUHYLVWL� GDOO
DUWLFROR� ���� FRPPD� ��� OHWWHUH� E�� H� F�� GHO�'�/JV��Q�����������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�� D�SHQD�GL�HVFOXVLRQH�/H� GRFXPHQWD]LRQL� GL� FXL� DL� SXQWL� ��� H� ��� GHYRQR� HVVHUH� XQLFKH�� LQGLSHQGHQWHP HQWH� GDOOD� IRUPD�JLXULGLFD�GHO�FRQFRUUHQWH�,Q�FDVR�GL�DVVRFLD]LRQH�WHPSRUDQHD�R�FRQVRU]LR�R�*(,(�JLj�FRVWLWXLWR�R�GD�FRVWLWXLUVL�OD�FHUWLILFD]LRQH�GL�FXL�DO�SXQWR���GHYH�ULJXDUGDUH�FLDVFXQ�FRQFRUUHQWH�FKH�FRVWLWXLVFH�R�FKH�FRVWLWXLUj�O¶ DVVRFLD]LRQH��LO�FRQVRU]LR�R�LO�*(,(�/D�GRPDQGD��OH�GLFKLDUD]LRQL�H�OH�GRFXPHQWD]LRQL�GL�FXL�DL�SXQWL���������������������������������������H����D�SHQD�GL�HVFOXVLRQH��GHYRQR�FRQWHQHUH�TXDQWR�SUHYLVWR�QHL�SUHGHWWL�SXQWL�
1HOOD�EXVWD�³%´�GHYRQR�HVVHUH�FRQW HQXWL��D�SHQD�GL�HVFOXVLRQH��L�VHJXHQWL�GRFXPHQWL �

��RIIHUWD�GL�ULEDVVR�VXO�SUH]]R�FRPSOHVVLYR�D� GLFKLDUD]LRQH� VRWWRVFULWWD� GDO� OHJDOH� UDSSUHVHQWDQWH�� R� GD� VXR� SURFXUDWRUH�� FRQWHQHQWH�O¶LQGLFD]LRQH�GHO�PDVVLPR�ULEDVVR�SHUFHQWXDOH�GHO�SUH]]R�RIIHUWR�ULVS HWWR�DOO¶LPSRUWR�GHL�ODYRUL�D�EDVH�GL�JDUD�DO�QHWWR�GHJOL�RQHUL�SHU�O¶DWWXD]LRQH�GHL�SLDQL�GHOOD�VLFXUH]]D�
���3URFHGXUD�GL�DJJLXGLFD]LRQH
,O� VRJJHWWR� GHSXWDWR� DOO¶HVSOHWDPHQWR� GHOOD� JDUD� RYYHUR� OD� FRPPLVVLRQH� GL� JDUD�� LO� JLRUQR� ILVVDWR� DO�SXQWR����� GHO EDQGR�SHU�O¶DSHUWXUD�GHOOH�RIIHUWH��LQ�VHGXWD�SXEEOLFD��VXOOD�EDVH�GHOOD�GRFXPHQWD]LRQH�FRQWHQXWD�QHOOH�RIIHUWH�SUHVHQWDWH��SURFHGH�D�D� YHULILFDUH� OD� FRUUHWWH]]D� IRUPDOH� GHOOH� RIIHUWH� H� GHOOD� GRFXPHQWD]LRQH� HG� LQ� FDVR� QHJDWLYR� DG�HVFOXGHUOH�GDOOD�JDUD�E� YHULILFDUH�FKH�QRQ�KDQQR�SUHVHQWDWR�RIIHUWH� FRQFRUUHQWL� FKH�� LQ�EDVH�DOOD� GLFKLDUD]LRQH�GL� FXL�DO�SXQWR���GHOO¶HOHQFR�GHL�GRFXPHQWL�FRQWHQXWL�QHOOD�EXVWD�$��VRQR�IUD�GL�ORUR�LQ�VLWXD]LRQH�GL�FRQWUROOR�HG�LQ�FDVR�SRVLWLYR�DG�HVFOXGHUOL�HQWUDPEL�GDOOD�JDU D�F� YHULILFDUH�FKH�L�FRQVRU]LDWL�SHU�FRQWR�GHL�TXDOL�L�FRQVRU]L�VWDELOL�H�TXHOOL�GL�FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUD�E��GHO�'�/JV��Q�����������V�P�L���KDQQR�LQGLFDWR�FKH�FRQFRUURQR�QRQ�DEELDQR�SUHVHQWDWR�RIIHUWD�DL�VHQVL�GHJOL�DUWLFROL�����FRPPD���H ����FRPPD����GHO�'�/JV��Q�����������V�P�L��HG�LQ�FDVR�SRVLWLYR�DG�HVFOXGHUOL�GDOOD�JDUD�G� D�VRUWHJJLDUH�XQ�QXPHUR�SDUL�DO�0LQLPR������DL�VHQVL�GHOO¶DUW�����GHO�'�/JV��Q�����������V�P�L��SHU�FHQWR�GHJOL�RIIHUHQWL�DPPHVVL�SULYL�GHOOD�FHUWLILFD]LRQH�62$��D UURWRQGDWR�DOO¶XQLWj�VXSHULRUH�$L�FRQFRUUHQWL�VRUWHJJLDWL�DL�VHQVL�GHOO¶DUWLFROR����GHO�'�/JV��Q�����������V�P�L��� WUDPLWH�ID[� LQYLDWR�DO�QXPHUR� LQGLFDWR� DOOD� OHWWHUD� S�� GHOOD� GLFKLDUD]LRQH� GL� FXL� DO� SXQWR� �� GHOO¶HOHQFR� GHL� GRFXPHQWL� GD�LQVHULUH� QHOOD�EXVWD�$�� YHUUj� ULFKLHVWR�GL�HVLELUH��HQWUR� LO� WHUPLQH�SHUHQWRULR�GL�GLHFL�JLRUQL�GDOOD�GDWD�GHOOD� ULFKLHVWD�� OD� GRFXPHQWD]LRQH� DWWHVWDQWH� LO� SRVVHVVR� GHL� UHTXLVLWL� WHFQLFR �RUJDQL]]DWLYL� HG�HFRQRPLFR�ILQDQ]LDUL�
/D�GRFXPHQWD]LRQH�GD�WUDVPHWWHUH�q�FRVWLWXLWD��� GD�XQ�HOHQFR�GHL�ODYRUL�HVHJXLWL QHO�TXLQTXHQQLR�DQWHFHGHQWH� OD�GDWD�GHO�EDQGR��FRUUHGDWR�GDL�FHUWLILFDWL�GL�HVHFX]LRQH�GHL� ODYRUL ���RSSXUH�IRWRFRSLH�VRWWRVFULWWH�GDO� OHJDOH�UDSSUHVHQWDQWH�HG�DFFRPSDJQDWH�GD�FRSLD�GDO�GRFXPHQWR�GL� LGHQWLWj GHOOR�VWHVVR��� L� ODYRUL�GHYRQR�DSSDUWHQHUH�DOOD�



��

QDWXUD�LQGLFDWD�DO�SXQWR� ��� GHO�EDQGR��LQ�DOWHUQDWLYD��SHU�L�VRJJHWWL�DYHQWL�VHGH�QHJOL�VWDWL�DGHUHQWL�DOO¶8QLRQH� (XURSHD�� FHUWLILFDWL� DWWHVWDQWL� O¶LVFUL]LRQH� GHL� VRJJHWWL� FRPSRQHQWL� LO� FRQFRUUHQWH� QHJOL�DOEL�R�OLVWH�XIILFLDOL�GHO�SDHVH�GL�UHVLGHQ]D�VXOOD�EDVH�GHO�PHGHVLPR�UHTXLVLWR�ULFKLHVWR�DOOH�LPSUHVH�DYHQWL�VHGH�LQ�,WDOLD��� GD� XQ� HOHQFR� GHL� ODYRUL� DSSDUWHQHQWL� DOOD� QDWXUD� LQGLFDWD� DO� SXQWR� ���� GHO� EDQGR�� GHOOD� FXL�FRQGRWWD�q�VWDWR�UHVSRQVDELOH�XQR�G HL�SURSUL�GLUHWWRUL�WHFQLFL�QHO�TXLQTXHQQLR�DQWHFHGHQWH�OD�GDWD�GHO� EDQGR�� VRWWRVFULWWR� GDO� OHJDOH� UDSSUHVHQWDQWH� GHO� FRQFRUUHQWH�� FRUUHGDWR� GDL� FHUWLILFDWL� GL�HVHFX]LRQH�GHL�ODYRUL� �RSSXUH�IRWRFRSLH�VRWWRVFULWWH�GDO�OHJDOH�UDSSUHVHQWDQWH�HG�DFFRPSDJQDWH�GD� FRSLD� GHO� GRFXPHQWR�GL� LGHQWLWj� GHOOR� VWHVVR��� WDOH� HOHQFR�GHYH�HVVHUH� SUHVHQWDWR� TXDORUD� LO�FRQFRUUHQWH�QRQ�SRVVD�R�QRQ�LQWHQGD�GRFXPHQWDUH�WUDPLWH�O¶HOHQFR�GL�FXL�DO�SXQWR����O¶HVHFX]LRQH�GLUHWWD�GL�ODYRUL�GHOOD�QDWXUD�LQGLFDWD�DO�SXQWR� ���� GHO�EDQGR��� GD� XQR� R� SL�� GRFXPHQWL� �ELODQFL� ULFODVVLILFDWL� LQ� EDVH� DOOH� QRUPDWLYH� HXURSHH� UHFHSLWH�QHOO¶RUGLQDPHQWR�LWDOLDQR��DUWLFROL������H�VHJXHQWL�GHO�FRGLFH�FLYLOH��FRUUHGDWL�GDOOH�QRWH�LQWHJUDWLYH�H� GDOOD� UHODWLYD� QRWD� GL� GHSRVLWR� RSSXUH� GLFKLDUD]LRQL� DQQXDOL� ,9$� RYYHUR� 0RGHOOR� 8QLFRFRUUHGDWL�GD�UHODWLYD�ULFHYXWD�GL�SUHVHQWD]LRQH�ULJXDUGDQWL��RSSXUH� OLEUL�SDJD���UHODWLYL�DQFKH�DG�XQ�VROR� DQQR� GHO� TXLQTXHQQLR� DQWHFHGHQWH� OD� GDWD� GHO� EDQGR�� DWWHVWDQWL� GL� DYHU� VRVWHQXWR�� QHO�TXLQTXHQQLR�DQWHFHGHQWH�OD�GDWD�GHO EDQGR��XQ�FRVWR�SHU�LO�SHUVRQDOH�GLSHQGHQWH�QRQ�LQIHULRUH�DO�����GHOO¶LPSRUWR�FRPSOHVVLYR�D�EDVH�GL�JDUD���� GLFKLDUD]LRQH�FKH�LQGLFKL�O¶DWWUH]]DWXUD�SRVVHGXWD��R�GLVSRQLELOH�
,�GRFXPHQWL�VRQR�UHGDWWL�QHOOH� IRUPH�GL�FXL�DO�G�3�5��Q�����������H�VXFFHVVLY H�PRGLILFD]LRQL�H�VRQR�VRWWRVFULWWL�GDO� OHJDOH�UDSSUHVHQWDQWH�R�GD�XQ VXR�SURFXUDWRUH�HG�LQ�WDO�FDVR�YD�WUDVPHVVD�OD�UHODWLYD�SURFXUD�,� FRQFRUUHQWL� KDQQR� OD� IDFROWj� GL� QRQ� WUDVPHWWHUH� WXWWL� R� SDUWH� GHL� VXGGHWWL� GRFXPHQWL� QHO� FDVR� FKH�TXHVWL�VLDQR�JLj�LQ�SRVVHVVR�GHOOD�VWD]LRQH�DSSDOWDQWH�VLDQR�LQ�FRUVR�GL�YDOLGLWj�H�VLDQR�VWDWL�YHULILFDWL�SRVLWLYDPHQWH�
/D� VWD]LRQH� DSSDOWDQWH� SURFHGH�� DOWUHVu�� DG� XQD� LPPHGLDWD� YHULILFD� FLUFD� LO� SRVVHVVR� GHL� UHTXLVLWL�JHQHUDOL�GHL�FRQFRUUHQWL�DO�ILQH�GHOOD�ORUR�DPPLVVLRQH� DOOD�JDUD��VXOOD�EDVH�GHOOH�GLFKLDUD]LRQL�GD�HVVL�SUHVHQWDWH�� GDOOH� FHUWLILFD]LRQL� GDJOL� VWHVVL� SURGRWWH� H� GDL� ULVFRQWUL� ULOHYDELOL� GDL� GDWL� ULVXOWDQWL� GDO�FDVHOODULR� GHOOH� LPSUHVH� TXDOLILFDWH� LVWLWXLWR� SUHVVR� O¶$XWRULWj� GL� YLJLODQ]D� GHL� ODYRUL� SXEEOLFL�� / D�VWD]LRQH� DSSDOWDQWH�� RYH� OR� ULWHQJD� QHFHVVDULR�� H� VHQ]D� FKH� QH� GHULYL� XQ� DJJUDYLR� SUREDWRULR� SHU� L�FRQFRUUHQWL�� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO� G�3�5�� Q�� ���������� SXz� DOWUHVu� HIIHWWXDUH� XOWHULRUL� YHULILFKH�GHOOD�YHULGLFLWj�GHOOH�GLFKLDUD]LRQL��FRQWHQXWH�Q HOOD�EXVWD�$��DWWHVWDQWL�LO�SRVVHVVR�GHL�UHTXLVLWL�JHQHUDOL�SUHYLVWL�GDOO¶DUWLFROR����GHO�'�/JV��Q�����������V�P�L��� LQGLYLGXDWH�VHFRQGR�FULWHUL�GLVFUH]LRQDOL�RSSXUH�FRQ�VRUWHJJLR�
/D� FRPPLVVLRQH�GL� JDUD�� LO� JLRUQR� ILVVDWR� DO� SXQWR� ���� GHO� EDQGR� SHU� OD� VHFRQGD�HYHQWXDOH� VHGXWD�SXEEOLFD��SURFHGH�D� DOO¶HVFOXVLRQH�GDOOD�JDUD�GHL�FRQFRUUHQWL�SHU�L�TXDOL�QRQ�ULVXOWL�FRQIHUPDWR�LO�SRVVHVVR�GHL�UHTXLVLWL�JHQHUDOL�E� HVFOXVLRQH� GDOOD� JDUD� GHL� FRQFRUUHQWL� FKH� QRQ� DEELDQR� WUDVPHVVR� OD� GRFXPHQWD]LRQH� GL� SURYD�GHOOD� YHULGLFLWj� GHOOD� GLFKLDUD]LRQH� GHO� SRVVHVVR� GHL� UHTXLVLWL� VSHFLDOL�� FRQWHQXWD� QHOOD� EXVWD� $��RYYHUR�OH�FXL�GLFKLDUD]LRQL�QRQ�VLDQR�FRQIHUPDWH�F� DOOD�FRPXQLFD]LRQH�GL�TXDQWR�DYYHQXWR�DJOL�XIILFL�GHOOD�VWD]LRQH�DSSDOWDQWH�FXL�VSHWWD�SURYYHGHUH�DOO¶HVFXVVLRQH�GHOOD�FDX]LRQH�SURYYLVRULD��DOOD�VHJQDOD]LRQH��DL�VHQVL�GHOO¶DUWLFROR����GHO�'�/JV��Q����������� V�P�L�� H� GHOO¶DUWLFROR� ���� FRPPD� ��� GHO� G�3�5�� Q�� ��������� GHO� IDWWR� DOO¶$XWRULWj� SHU� OD�YLJLODQ]D� VXL� ODYRUL� SXEEOLFL� DL� ILQL� GHOO¶DGR]LRQH� GD� SDUWH� GHOO D� VWHVVD� GHL� SURYYHGLPHQWL� GL�FRPSHWHQ]D�� QRQFKp� DOO¶HYHQWXDOH� DSSOLFD]LRQH� GHOOH� QRUPH� YLJHQWL� LQ� PDWHULD� GL� IDOVH�GLFKLDUD]LRQL�
/D�FRPPLVVLRQH�SURFHGH�LQILQH�DOO¶DSHUWXUD�GHOOH�EXVWH�³ %�RIIHUWD�HFRQRPLFD�
1HOOD� LQGLYLGXD]LRQH�GHOOD�PLJOLRUH�RIHUWD� OD�VWD]LRQH�DSSDOWDQWH�YDOXWD� OD�FRQJUXLWj�GHOOH�RIIHUWH�FKH�SUHVHQWDQR�XQ�ULEDVVR�SDUL�R�VXSHULRUH�DOOD�PHGLD�DULWPHWLFD�GHL�ULEDVVL�SHUFHQWXDOL�GL�WXWWH� OH�RIIHUWH�DPPHVVH�� FRQ� HVFOXVLRQH� GHO� GLHFL� SHU� FHQWR�� DU URWRQGDWR� DOO¶XQLWj� VXSHULRUH�� ULVSHWWLYDPHQWH� GHOOH�RIIHUWH�GL�PDJJLRU�ULEDVVR�H�GL�TXHOOH�GL�PLQRU�ULEDVVR��LQFUHPHQWDWD�GHOOR�VFDUWR�PHGLR�DULWPHWLFR�GHL�ULEDVVL�SHUFHQWXDOL�FKH�VXSHUDQR�OD�SUHGHWWD�PHGLD�
/D� VWD]LRQH� DSSDOWDQWH� VXFFHVVLYDPHQWH� SURFHGH D� ULFKLHGHUH� DOO
DJJLXGLFDWDULR� SURYYLVRULR� HG� DO�VHFRQGR� LQ�JUDGXDWRULD� O
HVLEL]LRQH�GL� WXWWD� OD�GRFXPHQWD]LRQH��HYHQWXDOPHQWH�QRQ�DQFRUD�DFTXLVLWD��DWWHVWDQWH� LO�SRVVHVVR�GHL�UHTXLVLWL�HFRQRPLFL �ILQDQ]LDUL�H�WHFQLFL �RUJDQL]]DWLYL�DL�VHQVL�GHOO
DUW�����G HO�



��

'�/JV��Q�����������V�P�L���1HO� FDVR� LQ� FXL� WDOH� YHULILFD�QRQ�GLD�HVLWR�SRVLWLYR� OD� VWD]LRQH�DSSDOWDQWH�SURFHGH�FRPH�SUHYLVWR�DOOD�SUHFHGHQWH�OHWWHUD�F���HG�KD�OD�IDFROWj�GL�GHWHUPLQDUH�XQD�QXRYD�VRJOLD�GL�DQRPDOLD�GHOO
RIIHUWD�H�OD�FRQVHJXHQWH�HYHQWXDOH QXRYD�DJJLXGLFD]LRQH�SURYYLVRULD�DO�FRQFRUUHQWH�FKH�VHJXH� LQ� JUDGXDWRULD� RSSXUH� GL� GLFKLDUDUH� GHVHUWD� OD� JDUD� DOOD� OXFH� GHJOL� HOHPHQWL� HFRQRPLFL��GHVXPLELOL�GDOOD�QXRYD�PHGLD�
,� FRQFRUUHQWL�� DG� HFFH]LRQH� GHOO¶DJJLXGLFDWDULR�� SRVVRQR� FKLHGHUH� DOOD� VWD]LRQ H� DSSDOWDQWH� OD�UHVWLWX]LRQH�GHOOD�GRFXPHQWD]LRQH�SUHVHQWDWD�DO�ILQH�GL�SDUWHFLSDUH�DOOD�JDUD�
/D�VWLSXOD]LRQH�GHO�FRQWUDWWR�q��FRPXQTXH��VXERUGLQDWD�DO�SRVLWLYR�HVLWR�GHOOH�SURFHGXUH�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD�GL�ORWWD�DOOD�PDILD�
���$OWUH�LQIRUPD]LRQL
D� QRQ�VRQR�DPPHVVL�D�SDUWHFLSDUH�DOOH�JDUH�VRJJHWWL�SULYL�GHL�UHTXLVLWL�JHQHUDOL�GL�FXL�DOO¶DUWLFROR����GHO�'�/JV��Q�����������V�P�L��E� VL� SURFHGHUj� DOO¶DJJLXGLFD]LRQH� DQFKH� LQ� SUHVHQ]D� GL� XQD� VROD� RIIHUWD� YDOLGD� VHPSUH� FKH� VLD�ULWHQXWD�FRQJUXD�H�FRQYHQLHQWH�F� LQ�FDVR�GL�RIIHUWH�XJXDOL�VL�SURFHGHUj�SHU�VRUWHJJLR�G� O¶DJJLXGLFDWDULR�GHYH�SUHVWDUH�FDX]LRQH�GHILQLWLYD�QHOOD�PLVXUD�H�QHL�PRGL�SUHYLVWL�GDOO¶DUWLFROR������FRPPD����GHO�'�/JV��Q�����������V�P�L���O¶DJJLXGLFDWDULR�GHYH�SUHVWD UH�DOWUHVu�SROL]]D�DVVLFXUDWLYD�SHU�GDQQL�GL�HVHFX]LRQH�H�UHVSRQVDELOLWj�FLYLOH�YHUVR�WHU]L�FRQ�L�FRQWHQXWL�SUHYLVWL�GDJOL�DUWLFROL�����GHO�'�/JV��Q�����������V�P�L��H�����GHO�G�3�5��Q������������H�SUHFLVDPHQWH��� SROL]]D� GL� DVVLFXUD]LRQH� FKH� FRSUD� L� GDQQ L� VXELWL� GDOOH� VWD]LRQL� DSSDOWDQWL� D� FDXVD� GHO�GDQQHJJLDPHQWR� WRWDOH� R� SDU]LDOH� GL� LPSLDQWL� HG� RSHUH�� DQFKH� SUHHVLVWHQWL�� YHULILFDWLVL� QHO�FRUVR�GHOO¶HVHFX]LRQH�GHL�ODYRUL�SHU�XQD�VRPPD�DVVLFXUDWD�SDUL�D� ¼�������������� DVVLFXUD]LRQH�FRQWUR�UHVSRQVDELOLWj FLYLOH�YHUVR�WHU]L�SHU�O¶LPSRUWR�GL�FXL�DOO¶DUW�������FRPPD����GHO�G�3�5��Q�����������H� OH� DXWRFHUWLILFD]LRQL�� OH� FHUWLILFD]LRQL�� L� GRFXPHQWL� H� O¶RIIHUWD� GHYRQR� HVVHUH� LQ� OLQJXD� LWDOLDQD� R�FRUUHGDWL�GL�WUDGX]LRQH�JLXUDWD�I� L�FRQFRUUHQWL�SRVVRQR�HVVHUH FRVWLWXLWL�LQ�IRUPD�GL�DVVRFLD]LRQH�PLVWD��J� QHO�FDVR�GL�FRQFRUUHQWL�FRVWLWXLWL�DL�VHQVL�GHOO¶DUW������FRPPD���� OHWWHUH�G���H��HG� I���GHO�'�/JV��Q�����������V�P�L�� L� UHTXLVLWL�GL�FXL�DO�SXQWR� ���GHO�SUHVHQWH�EDQGR�GHYRQR�HVVHUH�SRVVHGXWL��QHOOD�PLVXUD� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� GHO� G�3�5�� Q�� ��������� TXDORUD� DVVRFLD]LRQL� GL� WLSR�RUL]]RQWDOH�� H�� QHOOD� PLVXUD� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� GHO� G�3�5�� Q�� ��������� TXDORUD�DVVRFLD]LRQL�GL�WLSR�YHUWLFDOH�K� QHO� FDVR� LQ� FXL� OD�6WD]LRQH�$SSDOWDQWH� VL� DY YDOJD�GHOOD� IDFROWj� GL� FXL� DOO¶DUW�� ����� FRPPD���� GHO�'�/JV�� ��� DSULOH� ������ Q�� ���� H� V�P�L�� q� YLHWDWD� OD� SDUWHFLSD]LRQH� DOOD� PHGHVLPD� SURFHGXUD� GL�DIILGDPHQWR�GHL�&RQVRU]L�6WDELOL�H�GL�TXHOOL�GL�FXL�DOO¶DUW������FRPD����OHWW��E��'�/JV��Q�����������H�V�P�L��FRQWHVWXDOPHQWH�DL�FRQVRU]LDWL��,Q�FDVR�GL�LQRVVHUYDQ]D�GL�WDOH�GLYLHWR�VL�DSSOLFD�O¶DUW������GHO�&�3�L� JOL� LPSRUWL� GLFKLDUDWL� GD� LPSUHVH� VWDELOLWH� LQ� DOWUR� VWDWR� PHPEUR� GHOO¶8QLRQH� (XURSHD�� TXDORUD�HVSUHVVL�LQ�DOWUD�YDOXWD��GRYUDQQR�HVVHUH�FRQYHUWLWL�LQ�HXUR�M� L� FRUULVSHWWLYL� VDUDQQR� SDJDWL� FRQ� OH� PRGDOLWj� SUHYLVWH� GDOO¶DUWLFROR� ��� GHO� FDSLWRODWR� VSHFLDOH�G¶DSSDOWR�N� OD�FRQWDELOLWj�GHL�ODYRUL�VDUj�HIIHWWXDWD�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�QHO�FDSLWRODWR�VSHFLDOH�O� JOL� HYHQWXDOL� VXEDSSDOWL� HG� L� UDSSRUWL� LQWHUFRUUHQWL� WUD� DSSDOWDWRUH� H� VXE �DSSDOWDWRUH� VDUDQQR�GLVFLSOLQDWL�DL�VHQVL�GHOOH�YLJHQWL�OHJJL�P� L� SDJDPHQWL� UHODWLYL� DL� ODYRUL� VYROWL� GDO� VXEDSSDOWDWRUH� R� FRWWLPLVWD� YHUUDQQR� HIIHWWXDWL�GDOO
DJJLXGLFDWDULR� FKH� q� REEOLJDWR� D� WUDVPHWWHUH�� HQWUR� YHQWL� JLRUQL� GDOOD� GDWD� GL� FLDVFXQ�SDJDPHQWR�HIIHWWXDWR�� FRSLD� GHOOH� IDWWXUH� TXLHWDQ]DWH� FRQ� O
LQGLFD]LRQH�GH OOH� ULWHQXWH� D� JDUDQ]LH�HIIHWWXDWH��4XDORUD�JOL� DJJLXGLFDWDUL� QRQ� WUDVPHWWDQR� OH� IDWWXUH� TXLHWDQ]DWH� GHO� VXEDSSDOWDWRUH�R�GHO�FRWWLPLVWD�HQWUR�LO�SUHGHWWR�WHUPLQH��OD�VWD]LRQH�DSSDOWDQWH�VRVSHQGH�LO�VXFFHVVLYR�SDJDPHQWR�D�IDYRUH�GHJOL�DJJLXGLFDWDUL�Q� OD� VWD]LRQH�DSSDOWDQWH� VL� ULVHUYD� OD� IDFROWj� GL� DSSOLFDUH� OH� GLVSRVL]LRQL� GL� FXL� DOO¶DUWLFROR� ����� GHO�'�/JV��Q�����������V�P�L��R� q�HVFOXVD�OD�FRPSHWHQ]D�DUELWUDOH�S� O
DJJLXGLFDWDULR�q�WHQXWR�DOWUHVu�D�SUHVHQWDUH�DOOD�VWD]LRQH�DSSDOWDQWH�JOL�HOHPHQWL�QHF HVVDUL�SHU�OD�ULFKLHVWD�GHOOD�FHUWLILFD]LRQH�UHODWLYD�DOOD�UHJRODULWj�FRQWULEXWLYD�H�SUHYLGHQ]LDOH��'85&��D�SHQD�GL�GHFDGHQ]D� GHOO
DIILGDPHQWR� DL� VHQVL� GHOOD� QRUPDWLYD� YLJHQWH� HG� q� LQROWUH� WHQXWR� D� JDUDQWLUH� LO�SRVLWLYR�HVLWR�GHOOD�FHUWLILFD]LRQH�VXPPHQ]LR QDWD�



��

T� LQ� FDVR� GL� $�7�,�� R� &RQVRU]L� R� *(,(� JOL� HOHPHQWL� QHFHVVDUL� SHU� OD� ULFKLHVWD� GHOOD� FHUWLILFD]LRQH�UHODWLYD� DOOD� UHJRODULWj� FRQWULEXWLYD� GRYUj� HVVHUH� SUHVHQWDWD� SHU� WXWWH� OH� GLWWH� HVHFXWULFL� FKH�FRPSRQJRQR�O
$�7�,��SHU�OH�GLWWH�HVHFXWULFL�GHL�&RQVRU ]L�H�SHU�TXHOOH�GHL�*(,(�U� LO�YHUEDOH�GL�DJJLXGLFD]LRQH�QRQ�FRVWLWXLVFH�FRQWUDWWR�V� VL� DSSOLFKHUDQQR� OH� GLVSRVL]LRQL� GL� FXL� DO� '�0�� //�33�� ��� DSULOH� ������ Q�� ����� UHFDQWH��³5HJRODPHQWR�UHFDQWH�LO�&DSLWRODWR�*HQHUDOH�G¶$SSDOWR�GHL�ODYRUL�SXEEOLFL´�W� DL�VHQVL�H�SHU�JOL�HIIHWWL�GHO�'�/JV�����JLXJQR�������Q������VL�LQIRUPD�FKH�L�GDWL�SHUVRQDOL�YHUUDQQR�DFTXLVLWL� GDOOD� VWD]LRQH� DSSDOWDQWH� H� WUDWWDWL�� DQFKH� FRQ� O¶DXVLOLR� GL� PH]]L� HOHWWURQLFL��HVFOXVLYDPHQWH�SHU�ILQDOLWj�FRQQHVVH�DOOD�SURFHGXUD�FRQFRUVXDOH�R YYHUR�SHU�GDUH�HVHFX]LRQH�DG�REEOLJKL�LQIRUPDWLYL�SUHYLVWL�GDOOD�OHJJH�X� 5HVSRQVDELOH� GHO� 3URFHGLPHQWR� q� LO� JHRP�� 9LQFHQ]R� /RFXUDWROR� WHO�� ����������� ±������������ ID[������������� VHGH�YLDOH�9LWWRULD�����± ������± $OSLJQDQR��72��
'DWD����������� ,O 5HVSRQVDELOH�8QLFR�GHO�3URFHGLPHQWR�JHRP��9LQFHQ]R�/RFXUDWRO�


