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,QWURGX]LRQH

/D�6WUDWHJLD�1D]LRQDOH�SHU�OH�$UHH�,QWHUQH��GL�FXL�O¶DUHD�SLORWD�LQ�RJJHWWR�ID�SDUWH��RSHUD�SHU�SURPXRYHUH�
OD�ULFFKH]]D�H�OD�GLYHUVLWj�FRQVHUYDWD�QHL�OXRJKL�SL��UHPRWL�GHO�3DHVH��PLJOLRUDQGR�OD�TXDOLWj�GHL�VHUYL]L�
DL�FLWWDGLQL�H�VWLPRODQGR�OD�FDSDFLWj�GHOOH�SHUVRQH�FKH�YLYRQR�LQ�TXHVWH�DUHH�GL�LPPDJLQDUH�H�UHDOL]]DUH�
QXRYL�SHUFRUVL�SHU�O¶LQQRYD]LRQH�VRFLDOH�H�LO�FDPELDPHQWR�
/D� 6WUDWHJLD� LQWHUYLHQH� QRQ� VROR� VXL� GLULWWL� H� VXOOH� OLEHUWj� VRVWDQ]LDOL��PD� VL� SUHRFFXSD� GHL� FRQWHVWL�
WHUULWRULDOL��SXQWDQGR�D�FUHDUH�QXRYH�RSSRUWXQLWj�GL� ODYRUR�H� ULFFKH]]D�SHU�JOL� LQGLYLGXL��PLJOLRUDQGR�
O¶XVR�GHOOH�ULVRUVH�ILVLFKH��QDWXUDOL�HG�XPDQH��H�ULGXFHQGR�L�FRVWL�VRFLDOL�HG�DPELHQWDOL��GLVVHVWR��GHJUDGR�
SDHVDJJL��SHUGLWD�VDSHUL�H�WUDGL]LRQL��FDSLWDOH�HGLOL]LR�LQ�GLVXVR��XWLOL]]R�WHUUH�LQFROWH�HFF���
,O�SUHVHQWH�GRFXPHQWR�FRVWLWXLVFH�OR�VYLOXSSR�GL�XQ�SHUFRUVR�FRPSOHVVR�GL�FRQFHUWD]LRQH�H�FRQGLYLVLRQH�
SDUWHFLSDWD� FKH� LO� WHUULWRULR� GHOOD� 6LOD� H� 3UHVLOD�� DWWUDYHUVR� LO� WDYROR� GHL� 6LQGDFL� GHL� ��� FRPXQL� FKH�
FRVWLWXLVFRQR� O¶$UHD� 3LORWD�� KD� LQWUDSUHVR� DWWUDYHUVR� O¶DVFROWR� H� LO� GLDORJR� FRQ� L� VRJJHWWL� SRUWDWRUL� GL�
LQWHUHVVH��FKH�KD�FRQVHQWLWR�GL�IDU�HPHUJHUH�SURVSHWWLYH�SHU�LO�IXWXUR�HG�DIIURQWDUH�OH�FULWLFLWj�HPHUVH�
VLD�LQ�IDVH�GL�LVWUXWWRULD�FKH�QHO�SURFHVVR�GL�FR�SURJHWWD]LRQH�
3HU�OD�FRVWUX]LRQH�GHOOD�VWUDWHJLD�GL�VYLOXSSR�GHOO¶DUHD�VL�q�SDUWLWL�GD�XQ�DSSURFFLR�FXOWXUDOH�GLYHUVR�H�
LQQRYDWLYR� ULVSHWWR� DO� SDVVDWR�� VSRVWDQGR� O¶DQDOLVL� GHOOR� VYLOXSSR� GD� XQD� GLPHQVLRQH� VHWWRULDOH� H�
SXUDPHQWH�HFRQRPLFD�DG�XQ�DSSURFFLR�WHUULWRULDOH��VRFLDOH�H�DPELHQWDOH��
,Q�SDUWLFRODUH�PXRYHQGR�GD�XQ�YDOXWD]LRQH�FRQFUHWD��SDUWHFLSDWD�H�FRQGLYLVD�GHOOH�HVSHULHQ]H�SUHJUHVVH�
GL�SURJUDPPD]LRQH�VL�SXQWD�D�YDORUL]]DUH�LO�³FDSLWDOH�WHUULWRULDOH´�LQXWLOL]]DWR�SUHVHQWH�LQ�TXHVWL�WHUULWRUL��
LO� FDSLWDOH� QDWXUDOH�� FXOWXUDOH� H� FRJQLWLYR�� O¶HQHUJLD� VRFLDOH� GHOOD� SRSROD]LRQH� ORFDOH� H� GHL� SRWHQ]LDOL�
UHVLGHQWL��L�VLVWHPL�SURGXWWLYL��DJULFROL��WXULVWLFL��PDQLIDWWXULHUL��HG�LO�UXROR�H�OH�IXQ]LRQL�GHOO¶DJULFROWXUD�
�GLYHUVLILFDWD�H�PXOWLIXQ]LRQDOH��LQ�XQ¶RWWLFD�GL�VRVWHQLELOLWj�VRFLR�WHUULWRULDOH�
,O�GRFXPHQWR�UDSSUHVHQWD�LQ�WDO�VHQVR�XQD�FRQIHUPD�GHOOD�IRUWH YRORQWj�GL�LQWUDSUHQGHUH�XQ�SHUFRUVR�
FRPXQH��GL�IRUWH�LQQRYD]LRQH�VRFLDOH��FDSDFH�GL�ULFRVWUXLUH�FRPXQLWj�H�DSSDUWHQHQ]D H�FKH�IDFFLD�SHUQR�
VX�XQD�6WUDWHJLD�G¶$UHD�FRHUHQWH�FRQ�OH�HIIHWWLYH�SRWHQ]LDOLWj�GHO�WHUULWRULR�H�FRQ�L�ELVRJQL�GL�FKL�RJJL�YL�
ULVLHGH�H� ODYRUD�H�GL�FKL� LQ� IXWXUR� WURYHUj�PRWLYL�SHU� UHVWDUH�� ULWRUQDUH�R�VRJJLRUQDUH��4XHVWR��QHOOD�
FRQYLQ]LRQH�FKH�O¶DVVHQ]D�GL�XQ�GLVHJQR�FRHUHQWH�H�VRVWHQLELOH�GL�VYLOXSSR�QRQ�SRVVD�FKH�FRQIHUPDUH�H�
UDIIRU]DUH�XQR�VFHQDULR�FDUDWWHUL]]DWR�GDOO¶DYDQ]DPHQWR�GHOOH�GLQDPLFKH�GL�VSRSRODPHQWR�H�GHL�SURFHVVL�
GL�PDUJLQDOL]]D]LRQH��GDOO¶XOWHULRUH�GHWHULRUDPHQWR�GHOOD�TXDOLWj�GHOOD�YLWD�GHOOD�SRSROD]LRQH�UHVLGHQWH�H�
GL�XQ�XOWHULRUH�OHVLRQH�GHL�GLULWWL�GL�FLWWDGLQDQ]D�
,O�GRFXPHQWR��GRSR�XQD�EUHYH�GHVFUL]LRQH�GHOO¶DUHD SURJHWWR�H�XQD�YDOXWD]LRQH�GHOOH�WHQGHQ]H�LQ�DWWR��
WUDWWHJJLD� OR� VFHQDULR� GHVLGHUDWR� H� LOOXVWUD� OH� FRPSRQHQWL� SULQFLSDOL� VX� FXL� VL� DUWLFROD� OD� 6WUDWHJLD�
SURSRVWD�
6L�ULQJUD]LDQR�WXWWL�FRORUR�FKH�KDQQR�FROODERUDWR�DOOD�VWHVXUD�GL�TXHVWR�GRFXPHQWR��HG�LQ�SDUWLFRODUH�LO�
&RPLWDWR� 7HFQLFR� 1D]LRQDOH� $UHH� ,QWHUQH�� LO� 1XFOHR� 5HJLRQDOH� GL� 9DOXWD]LRQH� GL� 9HULILFD� GHJOL�
,QYHVWLPHQWL� 3XEEOLFL� GHOOD� 5HJLRQH� &DODEULD�� LO� &RQVLJOLR� SHU� OD� 5LFHUFD� LQ� $JULFROWXUD�� LO� *DO� 6LOD�
6YLOXSSR��LO�*DO�.URWRQ��LO�*DO�6LEDULWLGH��HG�L�6LQGDFL�GHL�FRPXQL�GHOO¶$UHD�

,O�5HIHUHQWH�G¶DUHD���������������������������������������������������������������������,O�5HIHUHQWH�WHFQLFR
*LRYDQQL�3LULOOR������������������������������������������������������������������������������)UDQFHVFR�'H�9XRQR
6LQGDFR�GHO�&RPXQH�GL�/RQJREXFFR���������������������������������������������'LUHWWRUH�*DO�6LOD�6YLOXSSR����������������
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����� 7HUULWRULR�LQWHUHVVDWR
/¶DPELWR�WHUULWRULDOH�GHOO¶DUHD�SLORWD�6LOD�H�3UHVLOD�
FURWRQHVH�H�FRVHQWLQD�VL�HVWHQGH�QHOO¶HQWURWHUUD�
FRPSUHVR�WUD�OD�FRVWD�LRQLFD�H�O¶DOWRSLDQR�VLODQR�
/¶DUHD� UDJJUXSSD� ��� FRPXQL� JHRJUDILFDPHQWH�
FRQWLJXL� LQ� GXH� GLIIHUHQWL� WHUULWRUL� SURYLQFLDOL�
%RFFKLJOLHUR� &DORYHWR�� &DPSDQD�� &URSDODWL��
/RQJREXFFR��0DQGDWRULFFLR��3DOXGL��6FDOD�&RHOL��
7HUUDYHFFKLD �3URYLQFLD� GL� &RVHQ]D��� &DFFXUL��
&DUIL]]L��&DVWHOVLODQR��&HUHQ]LD�� 3DOODJRULR��6DQ�
1LFROD� GHOO
$OWR�� 6DQWD� 6HYHULQD�� 6DYHOOL��
8PEULDWLFR��9HU]LQR �SURYLQFLD�GL�&URWRQH��
,O� WHUULWRULR� FRPSUHQGH� XQD� SRSROD]LRQH� GL�
�������DELWDQWL�HG�XQD�GHQVLWj�GL������.PT��FRQ� XQ�
PLQLPR� GL� ����� DE�.PT� QHO� FRPXQH� GL�
8PEULDWLFR�HG�XQ�PDVVLPR�GL������DE�.PT�SHU�LO�FRPXQH�GL�6DQ�1LFROD�GHOO¶$OWR��,O�&RPXQH�FRQ�SL��
DELWDQWL�q�/RQJREXFFR�FRQ�������UHVLGHQWL��TXHOOR�FRQ�PLQRU�QXPHUR�q�7HUUDYHFFKLD�FRQ�����UHVLGHQWL�
1HOO¶XOWLPR�PH]]R�VHFROR�������������O¶DUHD�KD�VXELWR�XQ�IRUWH�VSRSRODPHQWR��FRQ�SHUGLWD�GHO�����GHL�
UHVLGHQWL�FRQ�SXQWH�VXSHULRUL�DO�����SHU�DOFXQL�FRPXQL� , FRPXQL GHOO¶DUHD DIIHULVFRQR D WUH�GLIIHUHQWL
*$/ �*UXSSL�GL $]LRQH /RFDOH����� FRPXQL�IDQQR SDUWH�GHOOD ��A 5LVHUYD GHOOD %LRVIHUD LQVHULWD QHOOD
5HWH 0RQGLDOH GHL VLWL GL�HFFHOOHQ]D GHOO
81(6&2� ��GL HVVL�KDQQR WHUULWRULR DOO¶LQWHUQR GHO 3DUFR�1D]LRQDOH
GHOOD 6LOD��PHQWUH DOWUL�� FRPSRQJRQR LO 'LVWUHWWR 7XULVWLFR GHOO¶$OWRSLDQR GHOOD 6LOD ULFRQRVFLXWR FRQ�
GHFUHWR�GHO 0,%$&7�Q� ����GHO �����������

������,O�3DHVDJJLR
/¶DUHD SURJHWWR FRUULVSRQGH�DO�VHWWRUH�VHWWHQWULRQDOH�GL�TXHO�FRPSUHQVRULR JHRPRUIRORJLFR GHOOD�&DODEULD
MRQLFD�FRPSUHVR�WUD LO ILXPH�1HWR�H HG LO� ILXPH�7ULRQWR� LQ FXL OD�PRQWDJQD�ODPELVFH LO�PDUH��4XL�VL
GLVWHQGRQR OH 7HUUH -RQLFR VLODQH�� DSHUWH� DO� 0HGLWHUUDQHR D� VHWWHQWULRQH�� FKLXVH� VXO� ODWR� RSSRVWR�
GDOO¶DOWRSLDQR�VLODQR��,O�SURJUHVVLYR EDO]R GL TXRWD� FKH GDOOD 6LOD SRUWD ILQR DOOD FRVWD� q VHJQDWR GD
UHSHQWLQL�PXWDPHQWL�GHOOD PRUIRORJLD� FKH LQ DPELHQWH PRQWDQR VL�SUHVHQWD DVSUD� FRQ�SURIRQGL YDOOL�
LQFLVH�GDL QXPHURVL�FRUVL G¶DFTXD D UHJLPH WRUUHQWL]LR� L TXDOL�GLVVLSDQR OD ORUR LUUXHQ]D QHOOD�EUHYH�
IDVFLD FROOLQDUH�SHGHPRQWDQD� LQ FXL�DSURQR YDOOL SL� R�PHQR HVWHVH� FKH FRQGXFRQR ILQR�DOOD�SLDQXUD�
FRVWLHUD�
, YHUVDQWL�JHRORJLFDPHQWH HWHURJHQLH GHOOD 6LOD VL VJUHWRODQR DOO¶D]LRQH GHOOH DFTXH H GHOOH�LQWHPSHULH
FUHDQGR LO WLSLFR SDHVDJJLR D ILXPDUD� VODYLQH GL JKLDLD H VHGLPHQWL GHWULWLFL� 0D�TXHOOL ERVFKLYL VRQR
SLHQL GL SLQL� FHUUL� FDVWDJQL PRQXPHQWDOL� GROFL GHFOLYL HG LQILQLWH�GLVWHVH�YHUGL LQWHUURWWH VROWDQWR GDL�
SDHVL DUURFFDWL VXO�ILDQFR GHOOD PRQWDJQD H VXOOH�GRUVDOL�FKH�GHJUDGDQR YHUVR LO�PDUH�
4XL�OD IDXQD�SURVSHUD�JUD]LH�DQFKH DOOD FRQWLQXD RSHUD�GL�FRQVHUYD]LRQH�H�SURWH]LRQH�GHOO¶KDELWDW�
/D SURVVLPLWj GL PDUH H PRQWDJQD� FKH� QHOOH 7HUUH -RQLFR VLODQH TXDVL VL FRQIRQGRQR� q LO WUDWWR�
JHRPRUIRORJLFR SHFXOLDUH GL XQD� 5HJLRQH LQ FXL O¶XRPR KD SODVPDWR SDHVDJJL VXJJHVWLYL H� DWWXDWR�
XQ¶HFRQRPLD YDULD� /H SLDQXUH FRVWLHUH� OH YDOODWH IOXYLDOL� O¶LQWHUQR PRQWDQR� VRQR�VIUXWWDWL GD WHPSL�
UHPRWL H� ILQ GDOO¶DQWLFKLWj� QH VRQR QRWH OH ULVRUVH� OH SURGX]LRQL� JOL VFDPEL�FRPPHUFLDOL�
6XOOH�FRVWH�H�VXOOH�FROOLQH�SURVVLPH�DO�PDUH��VHGH�GL�RWWLPL�SDVFROL�LQYHUQDOL��GDO�;9,,�VHF��D�&���(Wj�GHO�
%URQ]R�0HGLR��� HUDQR�SUREDELOPHQWH�SUHVHQWL� FROWXUH� FHUHDOLFROH� H�DUERULFROH�TXDOL� O¶XOLYR�� DOEHUL� GD�
IUXWWR� H� OD� YLWH� YLQLIHUD�� &RQGL]LRQL� FOLPDWLFKH� H� SHGRORJLFKH� RWWLPDOL� IDYRULURQR� XQD FRSLRVD HG
HFFHOOHQWH SURGX]LRQH YLQLFROD ILQ GDL WHPSL SL� UHPRWL� WHVWLPRQLDWD GD XQD�FRQVLVWHQWH SURGX]LRQH
GL DQIRUH��6LQR�DOOD�ILQH�GHOO¶����O¶DUHD�FRQWLQXDYD�D�SUHVHQWDUVL�DOTXDQWR�LVRODWD�HG�DQFRUD�ULVSRQGHQWH�
DG� XQ� PRGR� GL� YLYHUH� DUFDLFR�� /D� PDQFDQ]D� GL� LQIUDVWUXWWXUH� YLDULH� OLPLWDYD� OH� FRPXQLFD]LRQL�� ,�
FROOHJDPHQWL�HUDQR�PROWR�GLIILFLOL��,�SHUFRUVL�HVLVWHQWL�VL�VQRGDYDQR�OXQJR�OH�SDUHWL�GHL�YDOORQL�R�DL�PDUJLQL�
GHL�WHUUD]]DPHQWL�GLVFHQGHQGR�VSHVVR�VXO�JUHWR�GHL�WRUUHQWL��FKH�YHQLYDQR�DWWUDYHUVDWL�D�JXDGR��SHU�SRL�
ULVDOLUH�VXOOD�VSRQGD�RSSRVWD��VL�WUDWWDYD�SHU�OR�SL��GL�PXODWWLHUH�SHUFRUULELOL�TXDVL�VHPSUH�D�SLHGL��D�
GRUVR�GL�DVLQL�R�PXOL�H��SL��UDUDPHQWH��VX�FDUUL�WUDLQDWL�GD�EXRL�



/¶DSHUWXUD�GHOOD�OLQHD�IHUUDWD��FKH�DYYHQQH�WUD�PLOOH�GLIILFROWj�DOOD�ILQH�GHOO¶����� LQL]Lz�D�UDIIRU]DUH�OH�
PDULQH��4XDOFKH�SURJUHVVR�VL�HEEH�FRQ� OD�FRVWUX]LRQH�GHOOD�66������DYYHQXWD�GXUDQWH�DQQL� ¶���GHO�
VHFROR� VFRUVR�� FKH� FRQVHQWu� XQD� FHUWD� YHORFLWj� FRPPHUFLDOH�� *OL� DQQL� FKH� VHJXLURQR� YLGHUR� DOFXQH�
LQQRYD]LRQL��XQ�PLJOLRUDPHQWR�GHL�WUDFFLDWL�FROOHJDQWL�JOL�LQVHGLDPHQWL�H�OH�IUD]LRQL�LQWHUQH�FRQ�LO�OLWRUDOH��
OD�PRGLILFD�DO�UDQJR�GL�VXSHUVWUDGD�GHOOD�VWHVVD�-RQLFD��FKH�DWWUDYHUVD�LO�WHUULWRULR�SURVSLFLHQWH�LO�OLWRUDOH�
9DULHJDWR�q�LO�SDHVDJJLR�FXOWXUDOH��0DWULFL�EL]DQWLQH�VL�LQWUHFFLDQR�FRQ�TXHOOH�QRUG�HXURSHH�HG�LVODPLFKH��
GHILQHQGR� DQFRUD� RJJL� DJJUHJD]LRQL� VXJJHVWLYH� VLD� SHU� OD� ORUR� GLVORFD]LRQH� QHL� OXRJKL� SL�� GLYHUVL��
GDOO¶DSLFH�GL�LUWL�FROOL��DO�ERUGR�GL�VFRVFHVH��VLD�SHU�OD�SUHVHQ]D�GL�GLYHUVH�WLSRORJLH�DUFKLWHWWRQLFKH��GDJOL�
DSSUHVWDPHQWL�GLIHQVLYL�DOOH�FRPXQL�DELWD]LRQL�GL�PDWULFH�SRSRODUH��DL�SDOD]]L�DULVWRFUDWLFL��DJOL�HGLILFL�
UHOLJLRVL�HG�D�TXHOOL�GHGLWL�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL��LO�WXWWR�UDSSRUWDWR�DG�XQ�SDHVDJJLR�
QDWXUDOH�GL�JUDQGH�EHOOH]]D�H�VSHWWDFRODULWj��FKH�GDOOH� IDOGH�GHO�VLVWHPD�PRQWDQR�VLODQR�VL�DSUH�� IUD�
VSURQL�H�YDOORQL��VROFDWL�GD�ILXPDUH��YHUVR�OR�-RQLR��6L�WUDWWD�GL�XQ�WHUULWRULR�VSHVVR�³IOXWWXDQWH´�IRUPDWR�
GD�XQ�PRVDLFR�GL�WHUUH��FLDVFXQD�FRQ�OD�SURSULD�LQGLYLGXDOLWj�VWRULFR�JHRJUDILFD��GHOLPLWDWH�GD�SUHFLVL�
FRQILQL��QHOO¶DPELWR�GHL�TXDOL�RJQL�FRPXQLWj�KD�LQWHUSUHWDWR�H�GHILQLWR�LO�SURSULR�
,O�WHUULWRULR GHOO¶DUHD SURJHWWR q FDUDWWHUL]]DWR GDOOD SUHVHQ]D GL QXPHURVH DUHH SURWHWWH �6,& H�=36� H
ULFDGH� LQ SDUWH QHO� 3DUFR� 1D]LRQDOH GHOOD 6LOD� 6RQR SUHVHQWL� EHQL DPELHQWDOL� �IRUHVWH�� SDVFROL� VLWL
JHRORJLFL� H FXOWXUDOL��VLWL�DUFKHRORJLFL� FDVWHOOL� PRQXPHQWL��SDOD]]L��OXRJKL�GL�FXOWR��WUDGL]LRQL DUEsUHVKs�
HQRJDVWURQRPLD� QRQFKp�ERUJKL GL�SDUWLFRODUH YDOHQ]D H LQWHUHVVH VWRULFR��SDHVDJJLVWLFR H FXOWXUDOH� WUD
FXL TXHOOL GL�6DQWD 6HYHULQD H�&DFFXUL�FKH�IDQQR SDUWH GHO�FOXE GHL�³ERUJKL�SL��EHOOL G¶,WDOLD´�

(VLVWH SRL XQ SDWULPRQLR GLIIXVR�GL VWUXWWXUH UXUDOL TXDOL FDVH FRORQLFKH� PXOLQL H�IUDQWRL� LQ PROWL FDVL�LQ
VWDWR�GL�DEEDQGRQR��WHVWLPRQLDQ]D�GHOOD�SDVVDWD DWWLYLWj DJULFROR� SURGXWWLYD� XELFDWH�SUHYDOHQWHPHQWH�
OXQJR�OH�ILXPDUH H�L FRUVL G
DFTXD� /D 6LOD FRPSUHQGH�XQ ULFFR H YDULHJDWR SDWULPRQLR IRUHVWDOH FKH q
TXDQWR RJJL ULPDQH GHO�FRVLGGHWWR ³*UDQ %RVFR G¶,WDOLD´��6L ULPDQH DIIDVFLQDWL GDOOH LPPHQVH IRUHVWH
GL SLQR QHUR H GDOOH�GLVWHVH�GL EHOOLVVLPH IDJJHWH� ROWUH�DOOD SUHVHQ]D GL�DEHWL� RQWDQL� SHFFL� IUDVVLQL�
FKH�FRVWDQWHPHQWH LQFRUQLFLDQR GHFLQH H GHFLQH GL NP GL VHQWLHUL� VWUDGH H VWUDGLQH H SHU TXDVL�
WXWWR�LO WHUULWRULR�GHO SDUFR�QD]LRQDOH�



1HOO¶$UHD�OD�ULFFKH]]D�IDXQLVWLFD�GHL�OXRJKL�H�OD�IORUD�OXVVXUHJJLDQWH�VL�DVVRFLDQR�DG�XQ�WHUULWRULR�JHVWLWR�
GD�VHFROL�VHFRQGR�L�ULWPL�QDWXUDOL��ORQWDQR�GD�PRGHUQH�IRQWL�GL�LQTXLQDPHQWR�H�GD�HFFHVVLYH�SUHVVLRQL�
DQWURSLFKH��

/H�EDO]H�PRQWDQH�ULFFKH�GL�HUEH VSRQWDQHH�GHOOD�PDFFKLD�PHGLWHUUDQHD��FRQWLQXDPHQWH�DOLPHQWDWH�GD�
LQQXPHUHYROL�VRUJHQWL��SHUPHWWRQR�O¶DOOHYDPHQWR�EUDGR�GL�DQLPDOL�GHVWLQDWL�DO�ULIRUQLPHQWR�GL�PDWHULH�
SULPH�GL�DOWLVVLPD�TXDOLWj��DQFKH�TXHVWR�SDWULPRQLR�GHYH�HVVHUH�SUHVHUYDWR�DWWUDYHUVR�OD�YDORUL]]D]LRQH�
GL�TXHL�SURGRWWL�WLSLFL�FKH�QHO�WHUULWRULR�VL�SURGXFRQR��9DFFKH�SRGROLFKH��FDSUH��PDLDOL�H�DQLPDOL�GD�FRUWLOH�
DOOHYDWL�DOOR�VWDWR�EUDGR�VRQR�LO�SUHVXSSRVWR�GL�XQD�HFFH]LRQDOH�ULVRUVD�GL�FDUQH��VDOXPL��IRUPDJJL�GL�
TXDOLWj�SUHJLDWD��TXHVWL�SURGRWWL��DIILDQFDWL�D�FDVWDJQH�H�IXQJKL�LPSLHJDWL�QHOOD�SUHSDUD]LRQH�GHL�SLDWWL�
ORFDOL��VRQR�XQD�ULVRUVD�QRWHYROH��DWWUDYHUVR�OD�WXWHOD�GHOOD�TXDOH�VL�SRVVRQR�FRVWUXLUH�OH�EDVL�SHU�XQD�
IRUWXQDWD�DWWLYLWj�GL�WXULVPR�HQRJDVWURQRPLFR��
,O� FRQWHVWR�GHOO¶DUHD�SLORWD� q�FDUDWWHUL]]DWR�� LQIDWWL� GDOOD�SUHVHQ]D�GL�SURGRWWL� DJURDOLPHQWDUL GL�DOWD�
TXDOLWj��VRQR SUHVHQWL H GLIIXVH SURGX]LRQL�ELRORJLFKH H FHUWLILFDWH TXDOL� OD GHQRPLQD]LRQH GL�RULJLQH
SURWHWWD� ³$OWR &URWRQHVH´ DWWULEXLWD DOO¶ROLR� H[WUDYHUJLQH GL� ROLYD RWWHQXWR GD� ROLYH� GHOOD� YDULHWj
³&DUROHD´� �KW��ƌƵƚŝŽ�͞�ŽůůŝŶĞ�:ŽŶŝĐŚĞ�WƌĞƐŝůĂŶĞ DWWULEXLWD DOO¶ROLR�H[WUDYHUJLQH GL�ROLYD RWWHQXWR GD�ROLYH�
GHOOD�YDULHWj 'ROFH�GL�5RVVDQR� �'RS 3HFRULQR�&URWRQHVH��SURGRWWR HVFOXVLYDPHQWH FRQ ODWWH�GL�SHFRUD
GL�UD]]D *HQWLOH� OD '2& GHL�YLQL 0HOLVVD� ,*7� ,QGLFD]LRQH�*HRJUDILFD 7LSLFD GHL YLQL�9DO GL�1HWR��O¶,*3
³SDWDWD�GHOOD�6LOD´� '23 ³&DFLRFDYDOOR�6LODQR´� L�'23 GHOOD�QRUFLQHULD�FDODEUHVH��VRSSUHVVDWD��FDSLFROOR�
SDQFHWWD� ODUGR��SURVFLXWWR���Ê SUHVHQWH� LQROWUH� XQ�SUHVLGLR�6ORZ )RRG�GHOOD�UD]]D�ERYLQD SRGROLFD� HG
DOOHYDPHQWL GL�VXLQR�QHUR�FDODEUHVH�

��� $1'$0(17,�'(02*5$),&,

������6WUXWWXUD�GHOOD�3RSROD]LRQH
/D�SRSROD]LRQH�UHVLGHQWH�QHOO¶$UHD�3URJHWWR�VL�GLVWULEXLVFH�WUD� OD�FRPSRQHQWH�IHPPLQLOH����������H�
PDVFKLOH����������FRQ�OLHYH�SUHYDOHQ]D�GHOOH�GRQQH��/D�SRSROD]LRQH�VWUDQLHUD�FRVWLWXLVFH�LO�������GHOOD�
SRSROD]LRQH�UHVLGHQWH��FRQ�����DELWDQWL��
/D� SRSROD]LRQH� GHOO¶$UHD� 3URJHWWR� VL� SUHVHQWD� FRQ� XQ HOHYDWR� JUDGR� GL� LQYHFFKLDPHQWR�� /D�
GLVWULEX]LRQH�GHOOD�SRSROD]LRQH�SHU�IDVFH�GL�HWj�PHWWH�LQ�HYLGHQ]D�XQD�PDJJLRUH�SRODUL]]D]LRQH�UHODWLYD�
GL� UHVLGHQWL� ³DQ]LDQL´� GL� ��� DQQL� H� SL�� ��������� ULVSHWWR� DOO¶LQFLGHQ]D� GHL� JLRYDQLVVLPL� ����� DQQL�
����������,�JLRYDQL�GL�HWj�������FRVWLWXLVFRQR�LO��������GHL�UHVLGHQWL��FKH�VRPPDWL�DO��������GHOOD�
FODVVH�������GDQQR�XQD�SRSROD]LRQH�LQ�HWj�DWWLYD�������DQQL�GHO ��������SDUL�D���������
/¶,QGLFH�GL�9HFFKLDLD�H�O¶,QGLFH�GL�'LSHQGHQ]D�6WUXWWXUDOH�GDQQR�XQD�LPPHGLDWD�UDSSUHVHQWD]LRQH�GHOOD�
JUDYLWj�GHOOD�VLWXD]LRQH�LQ�DOFXQL�&RPXQL�RUPDL�SURVVLPL�DO�SXQWR�GL�QRQ�ULWRUQR�VH�QRQ�VL�LQWHUYLHQH�
VXELWR�FRQ�DGHJXDWH�SROLWLFKH�SHU�DUJLQDUH�OR�VSRSRODPHQWR�
/¶LQGLFH� GL� YHFFKLDLD�� FLRq� LO� UDSSRUWR� SHUFHQWXDOH� WUD� LO� QXPHUR� GHJOL� XOWUDVVHVVDQWDFLQTXHQQL� HG� LO�
QXPHUR�GHL�JLRYDQL�ILQR�DL����DQQL��q�GHO������FRQWUR�LO��������D�OLYHOOR�UHJLRQDOH�
/¶LQGLFH�GL�GLSHQGHQ]D�VWUXWWXUDOH��FRVWUXLWR�FRPH�UDSSRUWR�SHUFHQWXDOH�WUD�OD�SRSROD]LRQH�LQDWWLYD����
���DQQL�H����H�SL���H�OD�SRSROD]LRQH�LQ�HWj�DWWLYD��������DQQL��q�SDUL�DO��������VXSHULRUH�DOOD�PHGLD�
UHJLRQDOH�GHO�������
*UDYLVVLPD�q� OD� VLWXD]LRQH�GL�%RFFKLJOLHUR��&DUIL]]L� H�6DQ�1LFROD�GHOO¶$OWR�� HG�DOWUHWWDQWR�JUDYH� q� OD�
VLWXD]LRQH�GL�6FDOD�&RHOL�H�3DOODJRULR��3HU�TXDQWR�ULJXDUGD�0DQGDWRULFFLR�VL�UHJLVWUDQR�JOL�HIIHWWL�SRVLWLYL�
GHOOD�YLFLQDQ]D�DOOD�FRVWD��3UHRFFXSDQWH�q�DQFKH�OD�VLWXD]LRQH�GL�&DPSDQD�H�GL�6DYHOOL�
4XHVWL�YDORUL�VRQR�LQGLFH�VLQWRPDWLFR�GL�XQR�VTXLOLEULR�JHQHUD]LRQDOH��DQFRUD�XQD�YROWD�SL��PDUFDWR�QHL�
FRPXQL�LQWHUQL�H�PRQWDQL��FKH�SRUWD�FRQ�Vp�LO�FRQVHJXHQWH�ULVFKLR�GL�XQD�SHUGLWD�GHOOD�IDVFLD�DWWLYD�GHOOD�
SRSROD]LRQH��ROWUH�FKH�GL�XQ� LQFUHPHQWR�GHOOD�GRPDQGD�GL�DFFHVVR�D�VHUYL]L�VDQLWDUL��VRFLRVDQLWDUL�H�
DVVLVWHQ]LDOL��FRQ�SUREOHPDWLFKH�QHOOD�FRQWLQXLWj�GHOOH�FXUH�H�QHOOD�WHPSHVWLYLWj�GHJOL� LQWHUYHQWL�QHOOH�
VLWXD]LRQL�GL�HPHUJHQ]D�

������'LQDPLFKH�GHOOD�3RSROD]LRQH
/D� SRSROD]LRQH� GHJOL� XOWUD�VHVVDQWDFLQTXHQQL� UDSSUHVHQWDQR� LO� �������� FRQWUR� TXHOOD� GL� JLRYDQL� H�
PLQRUL��FKH�FRVWLWXLVFH� LO��������GHOOD�SRSROD]LRQH� WRWDOH�� /H� WHQGHQ]H�GHPRJUDILFKH�RVVHUYDWH�QHO�
SHULRGR�����������VRQR�SXUWURSSR�FRQIHUPDWH�GDOOH�YDULD]LRQL�RVVHUYDWH�QHO�SHULRGR������������'L�
IDWWR��L�&RPXQL�GHOO¶$UHD�3URJHWWR�KDQQR�SHUVR�LQ�PHGLD�FLUFD�������UHVLGHQWL�RJQL����DQQL�D�SDUWLUH�GDO�
����� ILQR�DO�������8QD� WHQGHQ]D�FKH� VHPEUD�GL�SRFR� UDOOHQWDUH�QHO�SHULRGR������ ± �����FRQ�XQD�
SHUGLWD�GL������UHVLGHQWL�



,Q�SDUWLFRODUH�QHO�SHULRGR�����������F¶q�VWDWD�XQD�YDULD]LRQH�PHGLD�GHOOD�SRSROD]LRQH�GL��������PHGLD�
FKH�RVFLOOD�GDO�±������GHO�&RPXQH�GL�3DOXGL�DO�±�����GHO�&RPXQH�GL�6DQWD�6HYHULQD���,QGLFDWLYD�GHL�
JUDYL� SUREOHPL� GHPRJUDILFL� ULOHYDWL� QHOO¶DUHD� q� DQFKH� OD� YDULD]LRQH� GHOOD� SRSROD]LRQH� ����� DQQL� FKH�
UHJLVWUD�ULGX]LRQH�GHO�����WUD�LO������H������
��� 6(59,=,�',�&,77$',1$1=$

������6FXROD
1HOO¶DQQR� VFRODVWLFR� ���������� OD� SRSROD]LRQH� VFRODVWLFD� FRPSOHVVLYD� HUD� SDUL� D� ������ DOXQQL� FRQ�
QXPHUR�PHGLR�GL�VWXGHQWL�SHU�SOHVVR�VFRODVWLFR�SDUL�D���������LQ�&DODEULD�

6FXROH�DUHH�SURJHWWR 1��,VFULWWL 1��3OHVVL 1��PHGLR�
VWXGHQWL�SOHVVL

6FXROH�LQIDQ]LD ��� �� ����

6FXROH�SULPDULH ��� �� ����

6FXROD�VHFRQGDULD�,�*UDGR ��� �� ����

6FXROD�VHFRQGDULD�,,�*UDGR ��� � ����

7XWWL� L� FRPXQL� VRQR� GRWDWL� GL� VFXROH� GHOO¶LQIDQ]LD� H� GL� VFXROH� SULPDULH�� )D� HFFH]LRQH� LO� FRPXQH� GL�
7HUUDYHFFKLD�FKH�q�GRWDWR�VROR�GL�XQ�SOHVVR�GL�VFXROD�GHOO¶LQIDQ]LD��IUD�O¶DOWUR�VHQ]D�DOXQQL�
/D�SHUFHQWXDOH�GL�DOXQQL�FRQ�FLWWDGLQDQ]D�QRQ�LWDOLDQD�q�SDUL�DO������
'DOOD�OHWWXUD�GHL�GDWL�HPHUJH�OD�SUHVHQ]D�GL�PROWH�FODVVL�VRWWRGLPHQVLRQDWH��LQ�SDUWLFRODUH�SHU�OD�
SULPDULD��FRQ�OD�SUHVHQ]D�GL�PROWH�SOXULFODVVL��,O�SUREOHPD�GHO�GLPHQVLRQDPHQWR�GHJOL�LVWLWXWL�VFRODVWLFL�
H�GHOOH�FODVVL�q�GL�QRWHYROH�ULOHYDQ]D�SHU�O¶RUJDQL]]D]LRQH�GHO�VHUYL]LR�VFRODVWLFR��QHOO¶$UHD�3URJHWWR� OD�
IUHTXHQ]D�GL�FODVVL�FRQ�PHQR�GL����DOXQQL�q�QHOOD�VFXROD�SULPDULD�VXSHULRUH�DOO¶�����FRQWUR�
XQD�PHGLD�QD]LRQDOH�GHO������
,QROWUH��VL�ULOHYD�OD�SUHVHQ]D�GL�,VWLWX]LRQL�6FRODVWLFKH�GDWH�LQ�UHJJHQ]D�R�FRQ�'6*$�³D�VFDYDOFR´�H�WDOH�
HOHPHQWR� QRQ� FRQWULEXLVFH� FHUWR� DOOD� TXDOLWj� GHOO¶RUJDQL]]D]LRQH� H� GHOO¶RIIHUWD� IRUPDWLYD�� 4XHVWH�
SRWUHEEHUR� HVVHUH� DOFXQH� GHOOH� FDXVH� SULQFLSDOL� GHL� UHQGLPHQWL� QRQ� HFFHOVL� DOOH� SURYH� ,QYDOVL�� QRQ�
ULOHYDQGRVL�IUD�O
DOWUR�XQ�HOHYDWR�WDVVR�GL�PRELOLWj�IUD�L�GRFHQWL�
/¶RIIHUWD� IRUPDWLYD�GLGDWWLFD� ULVXOWD�SRFR�RULHQWDWD�DOOH�YRFD]LRQL�H�DL IDEELVRJQL�SURIHVVLRQDOL�
GHOO¶DUHD�� DQFKH� LQ� UDJLRQH� GL� LQVXIILFLHQWL� HVSHULHQ]H� GL� FROODERUD]LRQH� WUD� OD� VFXROD�� IRUPD]LRQH��
LPSUHVH� H� FRQ� JOL� DOWUL� SURWDJRQLVWL� GHOOD� UHDOWj� HFRQRPLFD� H� VRFLDOH� ORFDOH�� &DUHQWL� OH� RFFDVLRQL� GL�
LQFRQWUR�H VRFLDOL]]D]LRQH�SHU�L�JLRYDQL�
/LYHOOL�GL�6FRODUL]]D]LRQH�
,�GDWL�GHO�&HQVLPHQWR�GHO������UHJLVWUDQR�XQD�LQFLGHQ]D�GL�DQDOIDEHWL�QHOO¶$UHD�3URJHWWR�SDUL�DO������
VXOOD�SRSROD]LRQH�GL� VHL�DQQL�H�SL���XQ�YDORUH�EHQ�SL��DOWR�GL�TXHOOR�PHGLR� UHJLRQDOH��DO������ $JOL�
DQDOIDEHWL��VL�DJJLXQJRQR�L�������DOIDEHWL�VHQ]D�WLWROR�GL�VWXGLR��TXHVWL�EHQ�LO��������GHOOD�SRSROD]LRQH�
GL���DQQL�H�SL���D�IURQWH�GHO������GHOOD�5HJLRQH�
3DUWLFRODUPHQWH�JUDYH�q�OD�VLWXD]LRQH�GHL�FRPXQL�GL�%RFFKLJOLHUR�H�3DOXGL�GRYH�O¶DQDOIDEHWLVPR�FROSLVFH�
ULVSHWWLYDPHQWH� LO�������H� O¶�����GHOOD�SRSROD]LRQH�FRQ���DQQL�H�SL���*OL�DOIDEHWL� IRUQLWL�GL� WLWROR�GL�
VWXGLR�QHOO¶$UHD�3URJHWWR�VRQR��������SDUL�DOO¶�������GHOOD�SRSROD]LRQH�FRQ���DQQL�H�SL���GL���SXQWL�DO�
GL�VRWWR�GHOOD�PHGLD�UHJLRQDOH��)UD�JOL�DOIDEHWL��OH�SHUVRQH�FRQ�XQ�JUDGR�GL�VFRODUL]]D]LRQH�SL��HOHYDWR�
�GLSORPD�R�ODXUHD��VRQR��������LO��������GHOOD�SRSROD]LRQH�GL�VHL�DQQL�H�SL��
,� ODXUHDWL�FRVWLWXLVFRQR� LO�������GHOOD�SRSROD]LRQH�H�VRQR��������L�GLSORPDWL�VRQR�LO��������H�VRQR�
�������/D�GLVWULEX]LRQH�WHUULWRULDOH�GHOO¶LQFLGHQ]D�GL�DGXOWL�FRQ�GLSORPD�R�ODXUHD�PRVWUD�FKH�WXWWL�L�&RPXQL�
GHOO¶$UHD�3URJHWWR�VRQR�EHQ�DO�GL�VRWWR�GHO�YDORUH�UHJLRQDOH
�
������6DOXWH
3HU�TXDQWR� ULJXDUGD� L�6HUYL]L�6DQLWDUL�� L�&RPXQL�GHOO¶$UHD�3URJHWWR� ULFDGRQR� QHOOD� FRPSHWHQ]D�GHOOH�
$]LHQGH�6DQLWDULH�3URYLQFLDOL�GL�&URWRQH�H�&RVHQ]D�HG�LQ�SDUWLFRODUH�SHU�O¶$63�GL�&URWRQH�
� 6XE�'LVWUHWWR�GL�&LUz�0DULQD��&RPXQL�&DUIL]]L��3DOODJRULR��6DQ�1LFROD�GHOO¶$OWR��8PEULDWLFR��9HU]LQR�
� 6XE�'LVWUHWWR�GL�&URWRQH��&RPXQL�GL�&DFFXUL��&DVWHOVLODQR��&HUHQ]LD��6DYHOOL�
� 6XE�'LVWUHWWR�GL�0HVRUDFD��&RPXQH�GL�6DQWD�6HYHULQD�
3HU�O¶$63�GL�&RVHQ]D�
� 'LVWUHWWR� -RQLR� 6XG�� &RPXQL� GL� %RFFKLJOLHUR�� &DORYHWR�� &DPSDQD�� &URSDODWL�� /RQJREXFFR��
0DQGDWRULFFLR��3DOXGL��6FDOD�&RHOL��7HUUDYHFFKLD�



/H�6WUXWWXUH�6DQLWDULH�SUHVHQWL�VRQR�O¶2VSHGDOH�³1LFROD�*LDQQDWWDVLR´�GL�5RVVDQR�HG�LO�³6DQ�*LRYDQQL�GL�
'LR´�GL�&URWRQH��1HOO¶DUHD�SURJHWWR�q�SUHVHQWH�VROR�LO 3ROLDPEXODWRULR�GL�/RQJREXFFR�
$OWUL�SROLDPEXODWRUL�VXL�FXL�JUDYLWDQR�L�FRPXQL�GHOO¶DUHD�VRQR�L VHJXHQWL�
� 3ROLDPEXODWRULR�GL�&URWRQH
� 3ROLDPEXODWRULR�GL�0LUWR�&URVLD
� 3ROLDPEXODWRULR�GL�5RVVDQR
� 3ROLDPEXODWRULR�GL�&DULDWL
� 3ROLDPEXODWRULR�GL�6DQ�*LRYDQQL�LQ�)LRUH
/D�&RQWLQXLWj�DVVLVWHQ]LDOH��H[�*XDUGLH�0HGLFKH��QHOO¶$UHD�3URJHWWR�q�JDUDQWLWD� LQ�WXWWL� L� FRPXQL�GHO�
FURWRQHVH�H�QHL�FRPXQL�GL�&DORYHWR��&URSDODWL��/RQJREXFFR�H�3DOXGL�
,�GDWL�ULOHYDWL�GD�3URJHWWR�2SHQ�.LW��$QQR��������IRUQLVFRQR�XQ�LQVLHPH�GL�LQIRUPD]LRQL�XWLOL�UHODWLYH�DL�
SULQFLSDOL�6HUYL]L�6DQLWDUL�H�6RFLR�$VVLVWHQ]LDOL�QHOO¶$UHD�3URJHWWR�
1HOO¶$UHD�3URJHWWR�LO�WDVVR�GL�RVSHGDOL]]D]LRQH�q�LQ�PHGLD�FRQ�L�YDORUL�UHJLRQDOL�H�QD]LRQDOL��,O�WDVVR�GL�
RVSHGDOL]]D]LRQH�PLVXUD�LO�ULFRUVR�DO�ULFRYHUR�RVSHGDOLHUR�GD�SDUWH�GHOOD�SRSROD]LRQH�UHVLGHQWH�LQ�XQ�
SHULRGR�WHPSRUDOH�GHILQLWR�H�UDSSUHVHQWD�XQD�PLVXUD�JHQHUDOH�GHOOD�GRPDQGD�GL�DVVLVWHQ]D�RVSHGDOLHUD�
GHOOD�SRSROD]LRQH��1HOO¶DQQR������PHGLDPHQWH�YL�VRQR�VWDWL�����ULFRYHUL�SHU������DELWDQWL�
,O�WDVVR�GL�RVSHGDOL]]D]LRQH�HYLWDELOH�HYLGHQ]LD�OD�SRVVLELOLWj�GL�GLPLQXLUH�LO�WDVVR�GL�RVSHGDOL]]D]LRQH�H�
WUDWWDUH�L�SD]LHQWL�QHL�VHUYL]L�GLVWUHWWXDOL��FXUH�SULPDULH��DVVLVWHQ]D�VSHFLDOLVWLFD��DVVLVWHQ]D�GRPLFLOLDUH��
VWUXWWXUH�UHVLGHQ]LDOL���1HOO¶$UHD�3URJHWWR�LO�GDWR�q�SDUL�D������LQ�OLQHD�FRO�GDWR�PHGLR�QD]LRQDOH�QHOOH�
DUHH� LQWHUQH��'DWD� TXHVWD� FRQGL]LRQH� q� UDJLRQHYROH� DVSHWWDUVL� XQD� EDVVD� FDSDFLWj� GL� HURJD]LRQH� GL�
VHUYL]L�GD�SDUWH�GHJOL�DPEXODWRUL�VSHFLDOLVWLFL�SXEEOLFL�H�SULYDWL�DFFUHGLWDWL�ORFDOL]]DWL�QHOO¶$UHD�
1HO������VRQR�VWDWH�HURJDWH�VROR����SUHVWD]LRQL�RJQL�������DELWDQWL��D�IURQWH�GHOOH�������HURJDWH�
LQ�PHGLD�QHOOH�DUHH�LQWHUQH�GHOOD�UHJLRQH�H�GHOOH�������QHOOH�DUHH�LQWHUQH�LWDOLDQH�
,O�YDORUH�FRPSOHVVLYR�QD]LRQDOH�q�DQFRUD�SL��HOHYDWR�H�SDUL�D������ SUHVWD]LRQL�RJQL�������DELWDQWL�
6H�LO�GDWR�IRVVH�FRQIHUPDWR�VDUHPPR�GL�IURQWH�DG�XQD�SRSROD]LRQH�FKH�QRQ�VL�FXUD�H�FKH�QRQ�KD�
OD�FXOWXUD�GHOOD�SUHYHQ]LRQH�� FRQ� WXWWR�FLz� FKH�QH�FRQVHJXH�SHU� OD�TXDOLWj�GHOOD�YLWD�H� OH� VWHVVH�
DVSHWWDWLYH�GL�YLWD�GHOOH�SHUVRQH�
1RQ�q�SODXVLELOH�FKH�XQ�FLWWDGLQR�GHOO¶$UHD�3URJHWWR�IUXLVFD�LQ�PHGLD�GL���VHUYL]LR�VSHFLDOLVWLFR�SUHVVR�
DPEXODWRUL�SXEEOLFL�H�SULYDWL�RJQL���DQQL�D�IURQWH�GHL���SHU�DQQR�IUXLWL�LQ�PHGLD�GD�XQ�FLWWDGLQR�LWDOLDQR��
4XHVWR�SUREOHPD�VHPEUD�FRVWLWXLUH�OD�FULWLFLWj�PDJJLRUH�LQ�WHPD�GL�VDOXWH�GHL�FLWWDGLQL�GHOO¶$UHD�3URJHWWR��
8OWHULRUL�FULWLFLWj�DWWHQJRQR�DOOD FDSDFLWj�GL�ULVSRVWD�DOOH�HPHUJHQ]H��,O�WHPSR�PHGLR�FKH�LQWHUFRUUH�WUD�
O¶LQL]LR�GHOOD�FKLDPDWD�DOOD�&HQWUDOH�2SHUDWLYD�H�O¶DUULYR�GHO�SULPR�PH]]R�GL�VRFFRUVR�q�SDUL�D����PLQXWL��
VXSHULRUH�D�TXDQWR�ULOHYDWR�QHL�FRPXQL�LQWHUPHGL�H�SHULIHULFL�GHOOD�&DODEULD������H�GHOO¶LQWHUR�3DHVH������

������0RELOLWj
*OL�DWWXDOL�VHUYL]L�SHU�OD�PRELOLWj�GHOOH�SHUVRQH�GD�H�YHUVR�L�FRPXQL GHOO¶$UHD�3URJHWWR��VXOOD�EDVH�GHOOH�
DQDOLVL� HIIHWWXDWH�� QRQ� ULVSRQGRQR� DJOL� HIIHWWLYL� ELVRJQL� GHOOD� SRSROD]LRQH� UHVLGHQWH�� /H� FULWLFLWj�
ULJXDUGDQR�WXWWL�L�WUH�OLYHOOL�FKH�GHWHUPLQDQR�OD�TXDOLWj�GHL�VHUYL]L�RIIHUWL�DJOL�XWHQWL��HG�LQ�SDUWLFRODUH�OH�
LQIUDVWUXWWXUH�GL� WUDVSRUWR� �YLDULH� H� IHUURYLDULH��� L� VHUYL]L� SHU� OD�PRELOLWj� H� OD�JRYHUQDQFH�GHOO¶LQWHUR�
VLVWHPD� �SLDQLILFD]LRQH� H� SURJUDPPD]LRQH�� LQWHJUD]LRQH� LQWHUPRGDOH�� JHVWLRQH�� PRQLWRUDJJLR� H�
YDOXWD]LRQH��
6L�UHJLVWUD�XQD�GLVWDQ]D�PHGLD�GHL�&RPXQL�QRQ�SROR�GDO�SROR�SL��YLFLQR��SRQGHUDWD�SHU�OD�SRSROD]LRQH��
GL������PLQXWL��YDORUH�VXSHULRUH�DO�GDWR�PHGLR�SHU�OH�DUHH�LQWHUQH�FDODEUHVL��������H�LWDOLDQH���������
&Lz��RYYLDPHQWH��VL�ULIOHWWH�VXOOD�PRELOLWj�FDVD�VFXROD�ODYRUR�
'RPDQGD�GL�0RELOLWj
/D�PRELOLWj�JLRUQDOLHUD�SHU�VWXGLR�H�ODYRUR�LQWHUHVVD�LQ�PHGLD�LO�����GHOOD�SRSROD]LRQH�UHVLGHQWH�GL�HWj�
LQIHULRUH�D����DQQL��4XHVWD�PRELOLWj�q�FRPSRVWD�SHU LO�����GD�PRELOLWj�HVWHUQD�DO�FRPXQH�H�SHU�LO�����
GD�PRELOLWj�YHUVR�DOWUL�FRPXQL��$YHQGR�FRPH�ULIHULPHQWR��������DELWDQWL�GHOO¶$UHD�3URJHWWR��L�FLWWDGLQL�
FKH�RJJL�VL�PXRYRQR�SHU�VWXGLR�H�ODYRUR�GRYUHEEHUR�HVVHUH�FLUFD��������GL�FXL�������YHUVR�O¶HVWHUQR�GHL�
ORUR�FRPXQL�H�������DO�ORUR�LQWHUQR�
$QGDQGR�SRL� D� FRQVLGHUDUH� OH�PRGDOLWj�GL� VSRVWDPHQWR�XWLOL]]DWH�� VL� ULOHYD� FKH� FLUFD� LO�����GHJOL�
DELWDQWL�VL�VSRVWD�SHU�VWXGLR�H�ODYRUR�FRQ�PH]]L�SULYDWL��LO�����FRQ�WUDVSRUWR�FROOHWWLYR�H�LO�����
D�SLHGL�R�LQ�ELFLFOHWWD��,QROWUH�LO�����GHJOL�VSRVWDPHQWL�JLRUQDOLHUL�SHU�VWXGLR�H�ODYRUR�VRQR�FODVVLILFDELOL�
FRPH�PRELOLWj�EUHYH�LQ�TXDQWR�VL�UHDOL]]DQR�HQWUR�L����PLQXWL�HG�LO����FRPH�PRELOLWj�OXQJD�LQ�TXDQWR�
LPSLHJDQR�XQ�WHPSR�VXSHULRUH�DL����PLQXWL�
/D�GRPDQGD�GL�PRELOLWj�SHU�VWXGLR q�LQ�JUDQ�SDUWH�UHODWLYD�DJOL�VWXGHQWL�GHOOH�VFXROH�VHFRQGDULH�GL����
JUDGR�FKH�VRQR�ORFDOL]]DWH�D�/RQJREXFFR��0DQGDWRULFFLR��6DQWD�6HYHULQD�H�QHOOD�&LWWj�GL�&URWRQH� 6DQ�



*LRYDQQL�LQ�)LRUH�H�5RVVDQR��,Q�SDUWH�PLQRUH�OD�PRELOLWj�SHU�VWXGLR�ULJXDUGD�DQFKH�OD�VFXROD�SULPDULD�H�
OD�VFXROD�VHFRQGDULD�GL����JUDGR��YHGDVL�SDUDJUDIR�UHODWLYR�DOO¶,VWUX]LRQH��
/D�GRPDQGD�GL�PRELOLWj�SHU�VWXGLR�YLHQH�DWWXDOPHQWH�VRGGLVIDWWD�FRQ�JOL�VFXRODEXV�SHU�OD�VFXROD�SULPDULD�
H�VHFRQGDULD�GL����JUDGR��FRQ�FRUULHUH�GL�OLQHD�SHU�JOL�VWXGHQWL�GHOOH�VFXROH�VHFRQGDULH GL����JUDGR��8QD�
SDUWH�ULOHYDQWH�GL�TXHVWD�GRPDQGD�GL�PRELOLWj�q�JHVWLWD�GLUHWWDPHQWH�GDOOH�IDPLJOLH�FRQ�DXWR�SULYDWH�
/D�GRPDQGD�GL�PRELOLWj�SHU�ODYRUR q�UHODWLYD�VRSUDWWXWWR�DOOD�FRPSRQHQWH�GHL�GLSHQGHQWL�SXEEOLFL�FKH�
GHYRQR�UDJJLXQJHUH�OH�VHGL�GL�ODYRUR�QHL�&HQWUL�GHOOD�FRVWD��5RVVDQR�H�&URWRQH�LQ�SULPLV��8Q¶DOWUD TXRWD�
LPSRUWDQWH�GL�GRPDQGD�GL�PRELOLWj�SHU� ODYRUR�q�TXHOOD� UHODWLYD�DO�GLVEULJR�GL�DWWLYLWj�GD�SDUWH�GHOOH�
LPSUHVH�H�GHL�ODYRUDWRUL�SUHVVR�XIILFL�SXEEOLFL�H�SULYDWL��HV��EDQFKH�� 0LQRUH�q�OD�GRPDQGD�GL�PRELOLWj�
SHU�L�ODYRUDWRUL�LPSHJQDWL�QHOO¶DJULFROWXUD�FKH��GL�QRUPD��RSHUDQR�QHO�WHUULWRULR�FRPXQDOH�
/H� GRPDQGH� GL�PRELOLWj� VLQWHWLFDPHQWH� SUHVHQWDWH� YDQQR� TXDVL� WXWWH� QHOOD� GLUH]LRQH�PDUH�PRQWL� H�
YLFHYHUVD�SHU�SRL�FRQIOXLUH�QHJOL�DVVL�VWUDGDOL�H�IHUURYLDUL�FKH�SHUFRUURQR�OD�FRVWD�
(VLVWH�XQD�GRPDQGD�GL�PRELOLWj�QRQ�HVSUHVVD PD�VWUDWHJLFD�SHU�O¶$UHD�3URJHWWR�FKH�q�OD�GRPDQGD�GL�
PRELOLWj�WUD�L�FRPXQL�GHOO¶$UHD��3HU�SRWHUH�ULDWWLYDUH�TXHVWD�GRPDQGD�q�QHFHVVDULR�ULSUHQGHUH�OH�VWUDGH�
LQWHUQH�JDUDQWHQGRQH�O¶XWLOL]]R�LQ�FRQGL]LRQL�GL�DVVROXWD�VLFXUH]]D�
,QIUDVWUXWWXUH�SHU�OD�0RELOLWj
/H�LQIUDVWUXWWXUH�SULQFLSDOL�SHU�OD�PRELOLWj�GHO�WHUULWRULR VRQR�OD�6WDWDOH�����,RQLFD��FKH�YD�GD�5HJJLR�
&DODEULD�D�7DUDQWR��OD�VWDWDOH�����FKH�YD�GD�3DROD�D�&URWRQH�DWWUDYHUVDQGR�OD�6LOD��OD�66�����FKH�FROOHJD�
&DPLJOLDWHOOR�6LODQR�D�5RVVDQR�H�OD�)HUURYLD�5HJJLR�&DODEULD�± 0HWDSRQWR�
/D� 6WDWDOH� ���� SUHVHQWD� HOHYDWLVVLPL� OLYHOOL� GL� PRUWDOLWj� SHU� O¶HOHYDWR� QXPHUR� GL� LQFLGHQWL�� q� VWDWD�
UHFHQWHPHQWH�PHVVD� LQ�VLFXUH]]D� LQ�DOFXQH� WUDWWH�DWWUDYHUVR� OD� UHDOL]]D]LRQH�GL� URWDWRULH�D� UDVR��/D�
)HUURYLD� 5HJJLR� &DODEULD� ± 0HWDSRQWR� q� VWDWD� UHDOL]]DWD� QHOOD� VHFRQGD� PHWj� GHOO¶2WWRFHQWR� HG� KD�
FRQWULEXLWR�DG�LQWHUURPSHUH�O¶LVRODPHQWR�VWRULFR�GHOO¶$UHD�
'L�UHFHQWH�OD�WUDWWD�6LEDUL�� &DWDQ]DUR�/LGR�q�VWDWD�RJJHWWR�GL�ODYRUL�GL�DPPRGHUQDPHQWR�DWWL�D�ULGXUUH�
L�WHPSL�GL�SHUFRUUHQ]D�H�D�UHQGHUH�SL��VLFXUD�H�PRGHUQD�OD�WUDWWD�FRQ�O
HOLPLQD]LRQH�GL�SDVVDJJL�D�OLYHOOR��
*UD]LH� D� TXHVWL� LQWHUYHQWL� GL� DPPRGHUQDPHQWR� VDUj� SRVVLELOH� FROOHJDUH� LO� EDVVR� LRQLR� FURWRQHVH� H�
FRVHQWLQR�FRQ�LO�VHUYL]LR�GL�DOWD�YHORFLWj�GHOOD�OLQHD�WLUUHQLFD�
/D�YLDELOLWj�PLQRUH��GHSXWDWD�DL�FROOHJDPHQWL�GHL�ERUJKL�LQWHUQL��q�IXQ]LRQDOPHQWH�VFDGHQWH�VLD�SHU�OH�
FDUDWWHULVWLFKH�JHRPHWULFKH� �ODUJKH]]D�GHOOD� FDUUHJJLDWD�H�SHQGHQ]D��VLD�SHU� OH� FDUDWWHULVWLFKH�GHOOD�
SDYLPHQWD]LRQH�VWUDGDOH��,QROWUH�QHFHVVLWDQR�LQWHUYHQWL�GL�PHVVD�LQ�VLFXUH]]D L�WUDWWL�YLDUL�LQWHUHVVDWL�GD�
IUDQH�H�VPRWWDPHQWL�
6HUYL]L�SHU�OD�0RELOLWj
*OL�VSRVWDPHQWL�GD�H�YHUVR� O¶HVWHUQR�DYYHQJRQR�SHU� OR�SL��XWLOL]]DQGR�PH]]L�SURSUL�R�JOL�DXWREXV�GL�
FRPSDJQLH�SULYDWH��FKH�RSHUDQR�FRQ�LQVXIILFLHQWL�OLYHOOL�GL�LQWHJUD]LRQH�H�FRRUGLQDPHQWR�FRQ�LO�VLVWHPD�
GL�WUDVSRUWL�SXEEOLFR�H�QRQ�JDUDQWLVFRQR�XQ�DGHJXDWR�OLYHOOR�GL�DFFHVVR�DOOH�LQIRUPD]LRQL�LQ�PHULWR�DG�
RUDUL�H�ORFDOL]]D]LRQH�GHOOH�DUHH�GL�VRVWD��,O�WUDVSRUWR�SXEEOLFR�VX�JRPPD�GL�FROOHJDPHQWR�WUD�L�&HQWUL�
GHOO¶$UHD� q� PROWR� FDUHQWH� HG� q� OHJDWR� SUHYDOHQWHPHQWH� DO� VROR� SHULRGR� H� RUDULR� VFRODVWLFR�� QRQ�
JDUDQWHQGR�OLYHOOL�DGHJXDWL�GL�DFFHVVLELOLWj�DOOD�SRSROD]LRQH�UHVLGHQWH�H�DL�WXULVWL�
,O�VLVWHPD�GL�PRELOLWj� LQWHUQR�QRQ�FRQVHQWH�� LQ�SDUWLFRODUH�DL�UHVLGHQWL��XQ�EXRQ�DFFHVVR�DOOD�UHWH�GL�
GLVWULEX]LRQH�GHL�VHUYL]L��1RQ�DGHJXDWR ULVXOWD�LO�FRRUGLQDPHQWR�H�O¶LQWHJUD]LRQH�WUD�OH�GLYHUVH�PRGDOLWj�
GL�WUDVSRUWR��DXWR��EXV��WUHQR��H�O¶LQIRUPD]LRQH�DJOL�XWHQWL�
*OL�RUDUL�GHL�VHUYL]L�QRQ�WHQJRQR�FRQWR�DGHJXDWDPHQWH�GHOOD�GRPDQGD�GHJOL�XWHQWL�HG�q�GHO�WXWWR�DVVHQWH�
TXDOVLDVL�IRUPD�GL�VHUYL]L�D�GRPDQGD�RYYHUR�GL�VHUYL]L�GHO�WLSR�FDU�VKDULQJ�H�FDU�SRROLQJ�
'HO� WXWWR� LQHVLVWHQWH�q� O¶DVFROWR�GHO� WHUULWRULR� FKH�KD�HYLGHQ]LDWR� OH�GLIILFROWj�GL�FROOHJDPHQWR�FRQ� OH�
SULQFLSDOL�VWUXWWXUH�VFRODVWLFKH��VRSUDWWXWWR�QHOOH�IDVFH�SRPHULGLDQH��DVVHQ]D�GL�OLQHH�GLUHWWH��HFFHVVLYR�
QXPHUR�GL�FDPEL��WHPSL�GL�SHUFRUUHQ]D�OXQJKLVVLPL���OD�PDQFDQ]D�GL�FROOHJDPHQWL�GLUHWWL�DOOH�VWUXWWXUH�
VRFLRVDQLWDULH�H� OD�SUREOHPDWLFLWj�GHO�YDORUH�DOODUPH�WDUJHW�� FKH�HYLGHQ]LD�XQ¶RIIHUWD� LQDGHJXDWD�GHO�
VHUYL]LR�DVVLVWHQ]LDOH�GL�HPHUJHQ]D�
/D�YLDELOLWj�DVVXPH��DVVLHPH�DOOD�PRELOLWj��FDUDWWHUH�VHUYHQWH�D�WXWWH�OH�DWWLYLWj�FKH�VL�VYROJRQR�QHOO¶DUHD��
FRQWULEXHQGR�D�PLJOLRUDUH�OD�TXDOLWj�GHOOD�YLWD�GHL�FLWWDGLQL�H�D�FUHDUH�L�SUHVXSSRVWL�SHU�LQFHQWLYDUH�OR�
VYLOXSSR� HFRQRPLFR�� SURPXRYHUH OD� FRPSHWLWLYLWj�� ULHTXLOLEUDQGRQH� OH� FRQGL]LRQL� ULVSHWWR� DL� WHUULWRUL�
PHQR�PDUJLQDOL��$SSDUH�HYLGHQWH�TXLQGL�FKH�DOO
DEEDQGRQR�GHOO¶DUHD�LQWHUQD�FRQWULEXLVFH�LQ�PDQLHUD�
QRQ�WUDVFXUDELOH� OD�EDVVD�GRWD]LRQH� LQIUDVWUXWWXUDOH�VRSUDWWXWWR�FRQ�ULIHULPHQWR�DG�XQ¶HIILFLHQWH�UHWH�
VWUDGDOH� GL� UDQJR� H[WUDXUEDQR� ORFDOH�� /H� VWUDGH� FKH� FROOHJDQR� L� FRPXQL� GHOOH� WHUUH� MRQLFR�VLODQH� VL�
FDUDWWHUL]]DQR�SHU� OD�SUHVHQ]D�GL�PROWH�FXUYH��WDOYROWD�FRVu�VWUHWWH�GD�QRQ�FRQVHQWLUH� OD�VYROWD�GHJOL�
DXWREXV�� GL� XQ� IRQGR� VWUDGDOH� VFRQQHVVR�� GL� SHULFROL� GL� IUDQH� H� GL� DFFHQWXDWH� YDULD]LRQL� GHO� SURILOR�
DOWLPHWULFR��0ROWH�GL�HVVH�QRQ�VRQR�FRQQHVVH�D�VWUDGH�LGRQHH�D�FROOHJDUOH��D�ORUR�YROWD��DOOH�DUWHULH�YLDULH�



SULQFLSDOL��7XWWR�FLz�VL�WUDGXFH�LQ�YHORFLWj�PHGLH�GL�SHUFRUUHQ]D�PROWR�EDVVH�VLD SHU�UDJJLXQJHUH�L�FRPXQL�
GHOOD�PHGHVLPD�DUHD�FKH�SHU�DFFHGHUH�DL�VHUYL]L�SL��DYDQ]DWL�HURJDWL�LQ�OXRJKL�GLVWDQWL�GDJOL�VWHVVL�
�������± 'LJLWDOL]]D]LRQH
/D�GLIIXVLRQH�GHOOD�%DQGD�8OWUD�/DUJD�UDSSUHVHQWD�XQ�IDWWRUH�DELOLWDQWH�H�VWUDWHJLFR�SHU�OD�FRPSHWLWLYLWj�
GHOOH�LPSUHVH�H�SHU�LO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOOD�YLWD�GHL�FLWWDGLQL�DWWUDYHUVR�O¶LPSOHPHQWD]LRQH�
GHL�VHUYL]L�LQQRYDWLYL�GL�H�*RYHUQPHQW��GL�H�KHDOWK��GL�H�OHDUQLQJ�H�GL�LQIRPRELOLW\� /¶DUHD�FRQVLGHUDWD�q�
FDUDWWHUL]]DWD� IRUWHPHQWH� GD� XQ� EDVVR� WDVVR� GL� GLJLWDOL]]D]LRQH�� LO� ���� GHOOD� SRSROD]LRQH QRQ� q�
UDJJLXQWD�GD�EDQGD�ODUJD� ,O�GLJLWDO�GLYLGH�VL�ULSHUFXRWH�LQGLUHWWDPHQWH�VX�XQ�DOWUR GDWR��RYYHUR��TXHOOR�
GHOOD�LQIRUPDWL]]D]LRQH�QHOOH�D]LHQGH�DJULFROH� 6X�������D]LHQGH�DJULFROH�SUHVHQWL�VXO�WHUULWRULR�VROWDQWR�
���VRQR�LQIRUPDWL]]DWH���������

��� 6YLOXSSR�/RFDOH

������6LVWHPD�3URGXWWLYR�([WUD�$JULFROR
,O�VLVWHPD�SURGXWWLYR�([WUD�$JULFROR�GHOO¶$UHD�3URJHWWR�ULVXOWD�FDUDWWHUL]]DWR�GD�XQ�LQVLHPH�GL�LPSUHVH�
GL�SLFFROH�H�SLFFROLVVLPH�GLPHQVLRQL��/¶XOWLPR�&HQVLPHQWR�GL�LQGXVWULD�H�VHUYL]L�GHOO¶,67$7�ULOHYD�QHOO¶$UHD�
3URJHWWR� ������ XQLWj� ORFDOL� DWWLYH�� GL� FXL� ������ LPSUHVH�� ��� LVWLWX]LRQL� QR�SURILW� H� ���� LVWLWX]LRQL�
SXEEOLFKH�
,O�QXPHUR�GL�DGGHWWL�QHOOH�8QLWj�/RFDOL�GHOO¶$UHD�3URJHWWR�DPPRQWDQR�D�������XQLWj��GL�FXL�������QHOOH�
LPSUHVH�� ���� QHOOH� LVWLWX]LRQL� QR�SURILW� H� ���� QHOOH� LVWLWX]LRQL� SXEEOLFKH�� 'DOO¶DQDOLVL� GHL� GDWL� D�
GLVSRVL]LRQH�HPHUJH�FKLDUDPHQWH�LO�JUDGR�GL�PDUJLQDOLWj�GHO�VLVWHPD�SURGXWWLYR�H[WUD�DJULFROR�GHOO¶$UHD��
,� &RPXQL� GHOO¶$UHD� 3URJHWWR� FRQ� L� VLVWHPL� LPSUHQGLWRULDOL� SL�� HVWHVL� ULVXOWDQR� /RQJREXFFR� H�
0DQGDWRULFFLR�
/R�VJXDUGR�GL�LQVLHPH�ID�HPHUJHUH�LPPHGLDWDPHQWH�QHOO¶$UHD�3URJHWWR�XQ�³DGGHQVDPHQWR´��GHOOH�XQLWj�
H� GHJOL� DGGHWWL�� GL� WLSR� WHUULWRULDOH� IUD� L� FRPXQL� GL� /RQJREXFFR�� 0DQGDWRULFFLR� H� 9HU]LQR� H� XQD�
FRQFHQWUD]LRQH�GHOOH�DWWLYLWj�QHL� VHWWRUL� FRPPHUFLR�� FRVWUX]LRQL�� VHUYL]L�GL�DOORJJLR�H�GL� ULVWRUD]LRQH��
DWWLYLWj�PDQLIDWWXULHUH�� (YLGHQWH�q� OD� IRUWH�SRODUL]]D]LRQH�GHOOH� VWUXWWXUH�SURGXWWLYH�YHUVR� OH� DWWLYLWj�
FRPPHUFLDOL��4XHVWH�XOWLPH��LQIDWWL��DVVRUERQR�QHOO¶DUHD�EHQ�����XQLWj�ORFDOL�GHOOH�������FRPSOHVVLYH�
SDUL�D�FLUFD�LO�������GHOOH�XQLWj�WRWDOL��FKH�VRPPDWH�DOOH�����XQLWj�LPSHJQDWH�QHJOL�DOWUL�VHUYL]L��SDUL�DO�
����� SRUWDQR� LO� 7HU]LDULR� DOO
������ GHOOH� XQLWj� SURGXWWLYH� GHOO¶DUHD�� FRQWUR� O
������
GHOO¶,QGXVWULD H�O¶�����GHOO¶$JULFROWXUD��4XHVWL�GDWL�QRQ�VL�GLVFRVWDQR�LQ�PRGR�VRVWDQ]LDOH�ULVSHWWR�DJOL�
XOWLPL ULOHYDPHQWL�HIIHWWXDWL�QHOO¶DQQR������GDOOH�&DPHUH�GL�&RPPHUFLR�

������$JULFROWXUD�H�3URGX]LRQL�$JURDOLPHQWDUL
,O� VHWWRUH� DJULFROR� UDSSUHVHQWD� XQD� SDUWH� LPSRUWDQWH� SHU� LO� VLVWHPD� HFRQRPLFR� GHOO¶$UHD� 3URJHWWR�
1HOO¶XOWLPR�GHFHQQLR��OD�&DODEULD�KD�YLVWR�XQD�SHUGLWD�GHO�����GHO�QXPHUR�GL�D]LHQGH�DJULFROH��L�FRPXQL�
GHOO¶$UHD� 3URJHWWR� VROR� GHO� �������PD� FLz� q� GRYXWR� DG� XQ� DEQRUPH� FUHVFLWD� WUD� OH� GXH� ULOHYD]LRQL�
FHQVXDULH�GHOOH�D]LHQGH�QHL�FRPXQL�GL�&DFFXUL�H�8PEULDWLFR�
1HO������HUDQR�DWWLYH�QHOO¶$UHD�3URJHWWR�������D]LHQGH�DJULFROH�
5LVSHWWR�DL�GDWL�D�OLYHOOR�FRPXQDOH��LO�QXPHUR�SL��HOHYDWR�GL�D]LHQGH�VL�ULVFRQWUD�QHL�FRPXQL�GL�&DFFXUL�
���������H�6DQWD�6HYHULQD����������$O�FRQWUDULR�LO�QXPHUR�PLQRUH�GL�D]LHQGH�VL�ULVFRQWUD�QHL�FRPXQL�GL�
6DYHOOL�������&HUHQ]LD���������7HUUDYHFFKLD���������3DOODJRULR�H�6DQ�1LFROD�GHOO¶$OWR���������
5LVSHWWR�DL�GDWL�GHOO¶XOWLPR�FHQVLPHQWR��QHOO¶XOWLPR GHFHQQLR�VL�ULVFRQWUD�LQ�WXWWL�L�FRPXQL�XQ�FDOR�GHO�
QXPHUR�GL�D]LHQGH��HVFOXVR�L�&RPXQL�GL�&DFFXUL��8PEULDWLFR�H�6DQWD�6HYHULQD��QHO�TXDOH�VL�VHJQDODQR�
ULVSHWWLYDPHQWH� XQ� DXPHQWR� GHO� ������ FRQ� ���� QXRYH� D]LHQGH� FUHDWH�� GHO� ����� FRQ� ���� QXRYH�
D]LHQGH�FUHDWH�H�6DQWD�6HYHULQD�XQ�DXPHQWR�GHO�����FRQ�����QXRYH�D]LHQGH�FUHDWH��
1HL�FRPXQL�GHOO¶$UHD�3URJHWWR�VRQR�SUHVHQWL�D]LHQGH�FKH�FRPSUHQGRQR�XQD�6XSHUILFLH�$JULFROD�7RWDOH�
�6$7��SDUL�D���������� HWWDUL��,�FRPXQL�FKH�SUHVHQWDQR�XQD�PDJJLRUH�6$7�VRQR�%RFFKLJOLHUR�����������
&DFFXUL����������H�8PEULDWLFR���������1HL�FRPXQL�GL�&HUHQ]LD�H�6DQ�1LFROD�GHOO¶$OWR���������H�6DYHOOL�
�������� VL� ULVFRQWUD� XQD�PLQRUH� VXSHUILFH� DJULFROD� WRWDOH�� ,� GDWL� ULJXDUGDQWL� OD� 6XSHUILFLH� $JULFROD�
8WLOL]]DWD��6$8��QRQ�VL�GLVFRVWDQR�GDL�SUHFHGHQWL�ULJXDUGR�OD�6$7��,QIDWWL��OD�6$8�GHOO¶$UHD�3URJHWWR�q�
SDUL� D� ���������� HWWDUL�� 1HO� FDVR� GHOOD� 6$8� q� 8PEULDWLFR� LO� FRPXQH� FRQ� XQD� PDJJLRUH� VXSHUILFLH�
���������VHJXLWR�GD�&DFFXUL����������H�/RQJREXFFR����������
$QDOL]]DQGR�L�GDWL�ULJXDUGDQWL�O¶XWLOL]]R�GHOOD�VXSHUILFLH�DJUDULD��VL�ULOHYD�OD�FRQVLVWHQ]D�GHOOD�VXSHUILFLH�
GHVWLQDWD�D�SUDWL�SHUPDQHQWL�H�SDVFROL���������HWWDUL��H�DL�VHPLQDWLYL��������HWWDUL���7DOH�GDWR�GLPRVWUD�
O¶LPSRUWDQWH�UXROR�FKH�ULYHVWH�LO�VHWWRUH�]RRWHFQLFR��FRPH�VL�YHGUj�LQ�VHJXLWR��5LOHYDQWH�DQFKH�LO�GDWR�



UHODWLYR�DOOD�6$8�GHVWLQDWD�DOOD�YLWH��SDUL�����HWWDUL��DOOD�SDUL�GL�TXHOOD�GHVWLQDWD�DOOH�FROWLYD]LRQL�OHJQRVH�
DJUDULH��3RFR�LQGLFDWLYR�LO�GDWR�ULJXDUGDQWH�OD�VXSHUILFLH�GHVWLQDWD�DG�RUWL�IDPLOLDUL��SDUL�VROR�D����HWWDUL��
1HJOL� XOWLPL� DQQL� VRQR� FRVWDQWHPHQWH� DXPHQWDWH� OH� DWWLYLWj� GLYHUVH� GD� TXHOOD� DJULFROD�PD� DG� HVVD�
FRQQHVVH��TXDOL�OD�WUDVIRUPD]LRQH�GHOOH�SURGX]LRQL�DJULFROH��OD�ULFH]LRQH�H�RVSLWDOLWj��OD�VRPPLQLVWUD]LRQH�
GL�GHJXVWD]LRQL�H�SDVWL�� OR�VYROJLPHQWR�GL� ODYRUD]LRQL�DJULFROH�SUHVVR�DOWUH�D]LHQGH�� OD�SURGX]LRQH�GL�
HQHUJLD�ULQQRYDELOH H�DOWUH�SUDWLFKH�FRQQHVVH�DOO¶DJULFROWXUD�DQFKH�GL�VWDPSR�PROWR�LQQRYDWLYR��FRPH�
QHO�FDVR�GHOO¶DJULFROWXUD�VRFLDOH�R�GHJOL�DJUL QLGR�
7XWWDYLD��O¶XOWLPR�FHQVLPHQWR�GHOO¶DJULFROWXUD�GHO������ULOHYDYD�FKH�VROWDQWR�O¶������GHOOH�D]LHQGH�VXO�
WRWDOH�SUDWLFDYD�DWWLYLWj�FRQQHVVH��3HU�WDOH�UDJLRQH��VDUHEEH�GRYHURVR�VRVWHQHUH�O¶DOODUJDPHQWR�GHOOH�
IXQ]LRQL�VYROWH�GDOOH�D]LHQGH�YHUVR�DOWUH�DWWLYLWj�GLYHUVH�GD�TXHOOD�DJULFROD�LQ�PDQLHUD�WDOH�GD�PLJOLRUDUH�
LO�ORUR�SRVL]LRQDPHQWR�QHOOD� ILOLHUD DJURDOLPHQWDUH��WUDWWHQHQGR�PDJJLRUL�TXRWH�GL�YDORUH�DJJLXQWR LQ�
D]LHQGD�DWWUDYHUVR�OD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL���O¶LQWHJUD]LRQH�FRQ�LO�FRQWHVWR�WHUULWRULDOH�LQ�
FXL�VL�WURYDQR�DG�RSHUDUH��WXULVPR�UXUDOH��H�� LQ�JHQHUDOH��XQD�PDJJLRU�FRQYHUJHQ]D�YHUVR�OH�QXRYH�
LVWDQ]H�FROOHWWLYH�QHL�FRQIURQWL�GHOO¶DJULFROWXUD�
5LVSHWWR�DOOD�SURGX]LRQH�ELRORJLFD��VL�HYLGHQ]LDQR��LQ�JHQHUDOH��OD�FUHVFLWD�GHO�VHWWRUH�HG�XQD�PDJJLRUH�
FRQVDSHYROH]]D�GD�SDUWH�GHL�FRQVXPDWRUL��VHPSUH�SL��DWWHQWL�DOOD�ULFKLHVWD�GL�FLER�GL�TXDOLWj��SL��VDOXWDUH�
H�FKH�ULVSHWWL�O¶DPELHQWH��$QFKH�QHL�FRPXQL�GHOO¶$UHD�3URJHWWR�VL�UHJLVWUD�XQ�DXPHQWR�GHOOH�D]LHQGH�FKH�
VL�FRQYHUWRQR�D�WDOH�PHWRGR�GL�SURGX]LRQH��1HO�������VHFRQGR�L�GDWL�GHO�&HQVLPHQWR��VL�UHJLVWUDQR�LQ�
WRWDOH�����D]LHQGH� ,Q�PHULWR�DOO¶XWLOL]]D]LRQH�GHL� WHUUHQL� FRQ�PHWRGR�ELRORJLFR��QHOO¶DUHD�SUHYDOH� OD�
FROWLYD]LRQH�GL�ROLYR�SHU�OD�SURGX]LRQH�GL�ROLYH�GD�WDYROD�H�GD�ROLR������D]LHQGH���5LOHYDQWL�VRQR�DQFKH�
OH�D]LHQGH�FKH�SURGXFRQR�FHUHDOL������D]LHQGH���YLWH�����D]LHQGH��H FKH�GHWHQJRQR�SUDWL�H�SDVFROL������
D]LHQGH���6RQR�ULVSHWWLYDPHQWH����H����OH�D]LHQGH�GHOO¶$UHD�FKH�FROWLYDQR�IRUDJJHUH�H�DJUXPL��PHQWUH�
VROR����VRQR�OH�D]LHQGH�FKH�FROWLYDQR�RUWLYH�VHFRQGR�OD�QRUPDWLYD�GHOOD�SURGX]LRQH�ELRORJLFD�FHUWLILFDWD�
5LJXDUGR�DJOL HWWDUL�XWLOL]]DWL�D�FROWLYD]LRQL�H�R�DOOHYDPHQWL�FHUWLILFDWH�ELRORJLFL��OD�FODVVH�GL�GLPHQVLRQH�WUD����H����
HWWDUL�ULVXOWD�OD�SL��FRQVLVWHQWH�FRQ����D]LHQGH��VHJXRQR�TXHOOH�GD���H����HWWDUL�FRQ����D]LHQGH��/H�D]LHQGH�FRQ�
FODVVH�GL�GLPHQVLRQH�WUD�����HWWDUL�H�SL��VRQR���� /H�D]LHQGH�FRQ�WHUUHQL�GHGLFDWL�DOOH�FROWLYD]LRQL�'RS�H�,JS�
VRQR����������D]LHQGH�FROWLYDQR�OD�9LWH�SHU�SURGX]LRQH�GL�YLQR�GRF�H����SHU�OD�SURGX]LRQH�GL�ROLR�GD�
WDYROD�
/D�]RRWHFQLFD�UDSSUHVHQWD�XQ�SXQWR�GL�ULIHULPHQWR�SHU�O¶DWWLYLWj�DJULFROD�ORFDOH��VLD�SHU�OD�SURGX]LRQH�GL�
ODWWH�FKH�GL�FDUQH��FKH�IUHTXHQWHPHQWH�YLHQH�WUDVIRUPDWD�GLUHWWDPHQWH�LQ�SLFFROL�FHQWUL�GL�ODYRUD]LRQH�
GHOOH�VWHVVH�D]LHQGH�DJULFROH��7UD�L�SURGRWWL�WUDVIRUPDWL�GL�PDJJLRUH�SUHJLR��VL�WLHQH�D�ULOHYDUH�L�SURGRWWL�
GL QRUFLQHULD�� �FKH� SRVVRQR� DQFKH� IUHJLDUVL� GHOOD� '23 6DOXPL� GL� &DODEULD��� TXHOOL� RWWHQXWL� GDOOD�
WUDVIRUPD]LRQH� GHOOH� SUHJLDWH� FDUQL� GHO� ³VXLQR� QHUR� FDODEUHVH´� H� OD�'23�GHO� FDFLRFDYDOOR� VLODQR�� /D�
]RRWHFQLD�KD�GD�VHPSUH�UDSSUHVHQWDWR�XQD�ULVRUVD�SHU�OH�SRSROD]LRQL�SUHVLODQH�H�VLODQH��*OL�DOOHYDPHQWL�
VRQR�SUHVHQWL�VX�WXWWR�LO�WHUULWRULR��VLD�LQ�IRUPD�VWDQ]LDOH�FKH�VWDJLRQDOH��4XHVW¶XOWLPD�UDSSUHVHQWD�OD�
IRUPD�GL�FRQGX]LRQH�SUHYDOHQWH��VRSUDWWXWWR�SHU�LO�FRPSDUWR�ERYLQR��GRYH�OD�WUDQVXPDQ]D�SULPDYHULOH�
DXWXQQDOH� UDSSUHVHQWD� XQ� DVSHWWR� WLSLFR� GHO� SDHVDJJLR�� ,Q� TXHVWR� FRQWHVWR�� PDQGULH� GL� XQD� FHUWD�
FRQVLVWHQ]D�GL�UD]]D�3RGROLFD�H�%UXQR�$OSLQD�± SURYHQLHQWL�LQ�PDVVLPD�SDUWH�GDO�YHUVDQWH�FURWRQHVH�±
XWLOL]]DQR�LO�SHULRGR�LQYHUQDOH�L�SDVFROL�PDULQL��SHU�SRL�PLJUDUH�VXL�SDVFROL�VLODQL��5XVWLFD�H�UHVLVWHQWH��OD�
UD]]D�ERYLQD�SRGROLFD�q�OD�PLJOLRUH�SHU�VRSUDYYLYHUH�H�SURGXUUH�WUD�L�ERVFKL�H�L�PDJUL�SDVFROL�GL�TXHVWH�
PRQWDJQH�
/H�FDUQL�SL��DSSUH]]DWH�VRQR�TXHOOH�ERYLQH��RYLQH�H�FDSULQH�H�TXHOOD�GHO�VXLQR�QHUR�FDODEUHVH��UD]]D�GD�
SRFKL� DQQL� UHFXSHUDWD� H� UHLQWURGRWWD� QHJOL� DOOHYDPHQWL� UHJLRQDOL�� 0HQWUH� GL� HVWUHPR� LQWHUHVVH� q� LO�
SURJHWWR� FKH� VWD� LQWHUHVVDQGR� O¶DUHD� 6LODQD� GHOOD� SURYLQFLD� GL� &RVHQ]D�� ULYROWD� DO� UHFXSHUR� H�
YDORUL]]D]LRQH�GHOOD�UD]]D�ERYLQD�SRGROLFD��/D�UD]]D�ERYLQD�SRGROLFD��3UHVLGLR�6ORZ�)RRG��q�XQD�UD]]D�
GDOOH�RULJLQL�DQWLFKLVVLPH�FKH�YLHQH�DOOHYDWD�QHOO¶$SSHQQLQR�PHULGLRQDOH�GDOOD�&DPSDQLD�DOOD�3XJOLD��ILQR�
DL�ULOLHYL�GHOOD�&DODEULD��Ê�XQD�UD]]D�PROWR�UXVWLFD��VL�DGDWWD�IDFLOPHQWH�DL�WHUUHQL�VFRVFHVL�H�VL�QXWUH�
DQFKH�GRYH�DOWUH�UD]]H�WURYHUHEEHUR�GLIILFROWj��PDFFKLD�PHGLWHUUDQHD��FHVSXJOL��VWRSSLH��IRJOLDPH�GHO�
VRWWRERVFR��/D�ILOLHUD�]RRWHFQLFD�DOLPHQWD�DQFKH�LO�VHWWRUH�ODWWLHUR�FDVHDULR��FDUDWWHUL]]DWR�GD�XQD�IRUWH�
HG�DQWLFD�WUDGL]LRQH�QHOOD�WUDVIRUPD]LRQH�GHO ODWWH�SURYHQLHQWH�GD�DOOHYDPHQWL�ERYLQL�HG�RYLQL�FDSULQL��
,O� SDQLHUH� GHOOH� SURGX]LRQL� q� DEEDVWDQ]D� ULFFR� H� YDULHJDWR�� VL� SDVVD� GDOOH� SDVWH� ILODWH� DL� IRUPDJJL�
VWDJLRQDWL��&DFLRFDYDOOR�6LODQR��PR]]DUHOOD��EXWLUUR��JLXQFDWD�� LO� IRUPDJJLR�RYL�FDSULQR�� OD�ULFRWWD�� ,O�
&DFLRFDYDOOR�6LODQR�'23�q��VHQ]D�DOFXQ�GXEELR��IUD�L�SL��DQWLFKL�H�FDUDWWHULVWLFL�IRUPDJJL�D�SDVWD�ILODWD�
GHO�0H]]RJLRUQR�G¶,WDOLD�PD�WLSLFR�GHOO¶DUHD�VLODQR�FDODEUHVH� ,O�VHWWRUH�]RRWHFQLFR�ULYHVWH�XQ�LPSRUWDQWH�
UXROR�SHU� OH�D]LHQGH�GHL�FRPXQL�GHOO¶$UHD�3URJHWWR�� ,Q�SUHYDOHQ]D�VL� ULWURYDQR�D]LHQGH�FKH�DOOHYDQR�
ERYLQL������D]LHQGH��H�RYR�FDSULQL������D]LHQGH�� ,QROWUH��VRQR�SUHVHQWL����D]LHQGH�FKH�DOOHYDQR�HTXLQL��
VWUX]]L�H�FRQLJOL�H����VXLQL��,�WUH�SULQFLSDOL�WLSL�GL�DOOHYDPHQWR��RYLQL��FDSULQL�H�ERYLQL���VRQR�GLVWULEXLWL�



LQ� TXDVL� WXWWL� L� FRPXQL�GHOO¶$UHD�� ,Q�QXPHUR�PLQRUH� VRQR�SUHVHQWL� D]LHQGH� FKH�DOOHYDQR�DYLFROL� ����
D]LHQGH���6HPSUH�SHU� L�GDWL�ULIHULWL�DO�FHQVLPHQWR������QHOO¶DUHD�VL�UHJLVWUDQR�������FDSL�GL�ERYLQL�H�
�����FDSL�RYL�FDSULQL�

������7XULVPR�VORZ
/¶DUHD�GLVSRQH�GL�DWWUDWWRUL�FXOWXUDOL��QDWXUDOL�H�SDHVDJJLVWLFL�LQWHUHVVDQWL��(VLVWH�XQ�SDWULPRQLR�GLIIXVR�
GL�HOHPHQWL�GL�LGHQWLWj��SDWULPRQLR�QDWXUDOLVWLFR�H�VWRULFR��VSLULWR�GL�FRPXQLWj�H�RVSLWDOLWj�FRQVROLGDWR�
QHO� FRUVR� GHL� GHFHQQL�� SURGX]LRQL� ORFDOL� DUWLJLDQDOL� HG� HQRJDVWURQRPLFKH�� FKH� DVVXPH� ULOHYDQ]D�
QHOO¶LQVLHPH��HVVHQGR�SULYR�GL�HOHPHQWL�GL�VSLFFR�FDSDFL�GL�FDUDWWHUL]]DUOD FRPH�GHVWLQD]LRQH�WXULVWLFD��
/¶$UHD� LQWHUQD� q� FDUDWWHUL]]DWD� VRSUDWWXWWR� GD� VLJQLILFDWLYH� WHVWLPRQLDQ]H� DUFKHRORJLFKH�� GD� XQ�
LPSRUWDQWH� H� GLYHUVLILFDWR� SDWULPRQLR� PRQXPHQWDOH� UHOLJLRVR�� IRUWHPHQWH� VHJQDWR� GDOO¶LQIOXHQ]D�
FXOWXUDOH�EL]DQWLQD��WHVWLPRQLDWD�DQFKH�GDL� WRSRQLPL�GHOOH�GLYHUVH� ORFDOLWj���GD� WHVWLPRQLDQ]H� OHJDWH�
DOO¶DUFKLWHWWXUD�GLIHQVLYD��GD�HVHPSL�GL�DUFKLWHWWXUD�PLQRUH�H�DUFKHRORJLD�LQGXVWULDOH� &$67(//,��6DQWD�
6HYHULQD��&DFFXUL��7255,��&DFFXUL��0DQGDWRULFFLR��&,17(�085$5,(��3DOXGL��6,7,�583(675,��9HU]LQR��
&DFFXUL�� &DORYHWR�� &URSDODWL�� 6,7,� $5&+(2/2*,&,�� &HUHQ]LD� 3DOXGL� H� 7HUUDYHFFKLD�� 0212/,7,��
&DPSDQD�

,O� VLVWHPD� GHOO¶RIIHUWD� WXULVWLFD� WHUULWRULDOH� VL� FDUDWWHUL]]D�� DOOR� VWDWR� DWWXDOH�� SHU� XQD� GRWD]LRQH�
LQIUDVWUXWWXUDOH�ULGRWWD�HG�LQVXIILFLHQWH�GDO�SXQWR�GL�YLVWD�GHOOD�GLVSRQLELOLWj�GL�SRVWL�OHWWR�HG�LQDGHJXDWD�
DG� DFFRJOLHUH� OH� HVLJHQ]H� GHO� WXULVPR� GHOOD� WHU]D� JHQHUD]LRQH�� VHJPHQWDWR� H� GLYHUVLILFDWR� QHOOD�
PRWLYD]LRQH�H�QHL�VHUYL]L�ULFKLHVWL��VL�HYLGHQ]LD�OD�WHQGHQ]D�DOO¶DXPHQWR�GHOOH�VWUXWWXUH�H[WUD�DOEHUJKLHUD�
VRSUDWWXWWR�DJULWXULVWLFKH� /H�DWWLYLWj�ULFHWWLYH�VL�FRQFHQWUDQR�VRSUDWWXWWR�QHL�FRPXQL GL�0DQGDWRULFFLR�H�
/RQJREXFFR�
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ϭ /ŶĚŝĐĂƚŽƌĞ�ŽƚƚĞŶƵƚŽ�ĐŽŵĞ�ƌĂƉƉŽƌƚŽ�ƚƌĂ�ƉŽƐƚŝ�ůĞƚƚŽ�ĐŽŵƉůĞƐƐŝǀŝ�Ğ�ϭ͘ϬϬϬ�ƌĞƐŝĚĞŶƚŝ
Ϯ /ŶĚŝĐĂƚŽƌĞ�ŽƚƚĞŶƵƚŽ�ĐŽŵĞ�ƌĂƉƉŽƌƚŽ�ƚƌĂ��ƌƌŝǀŝ�ƚƵƌŝƐƚŝĐŝ�Ğ�EƵŵĞƌŽ�Ěŝ�ZĞƐŝĚĞŶƚŝ͘
ϯ /ŶĚŝĐĂƚŽƌĞ�ŽƚƚĞŶƵƚŽ�ĐŽŵĞ�ƌĂƉƉŽƌƚŽ�ƉĞƌĐĞŶƚƵĂůĞ�ƚƌĂ�WƌĞƐĞŶǌĞ�ĞĨĨĞƚƚŝǀĞ�Ğ�WƌĞƐĞŶǌĞ�ƉŽƚĞŶǌŝĂůŝ
ϰ /ŶĚŝĐĂƚŽƌĞ�ŽƚƚĞŶƵƚŽ�ƌĂƉƉŽƌƚĂŶĚŽ�ŝů�Ŷƌ�Ěŝ�ƉƌĞƐĞŶǌĞ�ƚƵƌŝƐƚŝĐŚĞ�Ăů�ŶƵŵĞƌŽ�Ěŝ�ƌĞƐŝĚĞŶƚŝ͘
ϱ �ƌƌŝǀŝ� Ğ� ƉƌĞƐĞŶǌĞ� ƌĞŐŝƐƚƌĂƚĞ� ŶĞů� ƐŽůŽ� ĐŽŵƵŶĞ�Ěŝ�DĂŶĚĂƚŽƌŝĐĐŝŽ� ;ů͛ƵŶŝĐŽ� ĐŽŶ� ĂĨĨĂĐĐŝŽ� ƐƵů�ŵĂƌĞͿ͕� ĐŚĞ� ƉĞƌž� ĨĂ� ƌĞŐŝƐƚƌĂƌĞ� Ɖŝƶ� ĚĞů ϵϬй�ĚĞůůĂ�
ĚŽƚĂǌŝŽŶĞ�ƌŝĐĞƚƚŝǀĂ�ĚĞůů͛ŝŶƚĞƌĂ�ĂƌĞĂ͘
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������9HUVR�XQ�GHFOLQR�FKH�VHPEUD�LQDUUHVWDELOH�
/H�GLQDPLFKH�GHOOD�SRSROD]LRQH�VRSUD�ULSRUWDWH�IRWRJUDIDQR�LPSLHWRVDPHQWH�L�SURFHVVL�GL�VSRSRODPHQWR�
FKH�KDQQR�FDUDWWHUL]]DWR�LO�WHUULWRULR�MRQLFR�VLODQR LQ�HVDPH�H�FKH��SXUWURSSR��QRQ�WHQGRQR�DG�DUUHVWDUVL��
/¶LQFDSDFLWj�GHO�PRYLPHQWR�PLJUDWRULR�GL� FROPDUH OD�SHUGLWD�GL�SRSROD]LRQH�FRQQHVVD�DO�PRYLPHQWR�
QDWXUDOH� KD� GHWHUPLQDWR� OD� ULGX]LRQH� GL� UHVLGHQWL� VRSUDWWXWWR� QHL� SLFFROL� ERUJKL�� GRYH� OH� VFDUVH�
RSSRUWXQLWj�GL�ODYRUR�H�O¶DWWUD]LRQH�HVHUFLWDWD�GDL�WHUULWRUL�FRVWLHUL��LQ�WHUPLQL�GL�RFFDVLRQL�ODYRUDWLYH�H�
VHUYL]L�DOOH�SHUVRQH��VDOXWH��LVWUX]LRQH��PRELOLWj���KDQQR�FRPSRUWDWR�XQD�ULGX]LRQH�SL��HYLGHQWH��7XWWL�L�
%RUJKL�LQWHUQL�GHOO¶$UHD�3URJHWWR��VRSUDWWXWWR�LQ�TXHOOL�SL��SHULIHULFL��KDQQR�VXELWR��H�FRQWLQXDQR�D�VXELUH��
SURFHVVL�GL�DEEDQGRQR�FKH�VHPEUDQR�HVVHUH LUUHYHUVLELOL��(YHQWL�DOOXYLRQDOL��DEEDQGRQR�GHOOH�DWWLYLWj�
DJULFROH��IRUHVWDOL�H�]RRWHFQLFKH��DVVHQ]D�GL�FXUD�H�PDQXWHQ]LRQH�GHO�WHUULWRULR�H�GHOOD�YLDELOLWj�LQWHUQD��
GLVWDQ]H� ILVLFKH� H� WHPSRUDOL� LQDFFHWWDELOL� SHU� O¶DFFHVVR� DL� VHUYL]L� GL� FLWWDGLQDQ]D� �LVWUX]LRQH�� VDOXWH��
PRELOLWj���FRVWLWXLVFRQR�OH�FDXVH�GHOO¶DEEDQGRQR�FKH��LQ�DVVHQ]D�GL�LPPHGLDWL�LQWHUYHQWL��SRUWHUj�PROWL�
GL�TXHVWL�ERUJKL�DG�HVWLQJXHUVL�VRFLDOPHQWH�HG�HFRQRPLFDPHQWH�
/¶DQDOLVL�GHL�GDWL�UHODWLYL�DOOD�FRPSRVL]LRQH�GHOOD�SRSROD]LRQH�SHU� OD� IDVFLD�GL�HWj�QHO�SHULRGR������±
�����GLPRVWUD�FKH�QHJOL�XOWLPL�DQQL�OH�IDVFH�GL�SRSROD]LRQH�SL��JLRYDQH�KDQQR�ODVFLDWR�O¶DUHD��FRQ�XQ�
PDQFDWR�ULQQRYDPHQWR�GHOOD�SRSROD]LRQH�FKH�LQHVRUDELOPHQWH�VWD�LQYHFFKLDQGR�LQVLHPH�DL�VXRL�ERUJKL��
6HQ]D�XQ�LQWHUYHQWR�GHFLVLYR�LO VLVWHPD�WHUULWRULDOH�q�GHVWLQDWR�D�VXELUH�XQ�FROODVVR�GHPRJUDILFR QHO�
PHGLR�OXQJR�SHULRGR�R��FRPXQTXH��D�XQD�ULGX]LRQH�GHOOD�SRSROD]LRQH�QHOOH�FODVVL�GL�HWj�ODYRUDWLYD��FRQ�
XQD�FRQVHJXHQWH�IRUWH�ULGX]LRQH�R�D]]HUDPHQWR�GHOOH�FDSDFLWj�GL�VYLOXSSR�

������6HUYL]L�HVVHQ]LDOL
/H�DQDOLVL�H�OH�ULIOHVVLRQL�VXOOR�VWDWR�GHL�VHUYL]L�HVVHQ]LDOL��LVWUX]LRQH��PRELOLWj��VDOXWH��QHOO¶$UHD�3URJHWWR�
HYLGHQ]LDQR�WXWWH�OH�DWWXDOL�FULWLFLWj�FKH�PLQDQR�DOOD�EDVH�L�GLULWWL�FKH�OD�&RVWLWX]LRQH�,WDOLDQD�JDUDQWLVFH�
D�WXWWL�L�VXRL�FLWWDGLQL��LQFOXVL�TXHOOL�GHOO¶$UHD�3URJHWWR�
,Q�DVVHQ]D�GL�LPPHGLDWL�HG�HIILFDFL�LQWHUYHQWL�SHU�PLJOLRUDUH�LQ�PDQLHUD�VWDELOH�H�RUGLQDULD�L�VXGGHWWL�
VHUYL]L��JOL�VFHQDUL�VRQR�TXHOOL�GHO�SURJUHVVLYR�H�WRWDOH�DEEDQGRQR�GD�SDUWH�GHJOL�DWWXDOL� UHVLGHQWL�GL�
PROWL�FRPXQL��D�SDUWLUH�GD�%RFFKLJOLHUR��7HUUDYHFFKLD��6DQ�1LFROD�GHOO¶$OWR��6FDOD�&RHOL�
1RQ�VL�SXz�FKLHGHUH�DL�FLWWDGLQL�GL�YLYHUH�LQ�FRQWHVWL�LQ�FXL�L�UDJD]]L�GHEEDQR�IRUPDUVL�LQ�FODVVL�FRPSRVWH�
GD�SRFKLVVLPL�VWXGHQWL�R� LQ�SOXULFODVVL� LQ�FXL q�GLIILFLOH�SRWHU�UDJJLXQJHUH�FRQ� L�PH]]L�SXEEOLFL�HG� LQ�
WHPSL�DFFHWWDELOL�L�OXRJKL�GL�VWXGLR�H�GL�ODYRUR��LQ�FXL�LO�GLULWWR�DOOD�VDOXWH�q�VSHVVR�FDOSHVWDWR�D�FDXVD�GL�
XQ� VLVWHPD� GL� VHUYL]L� VDQLWDUL� H� VRFLR�VDQLWDUL� LQHIILFLHQWH�� GL� EDVVD� TXDOLWj� H� FKH�� VRSUDWWXWWR�� QRQ�
DFFRPSDJQD�L�FLWWDGLQL�QHL�QHFHVVDUL�SHUFRUVL�GL�SUHYHQ]LRQH�H�FXUD�
/H� FDXVH� GL� TXHVWD� VLWXD]LRQH� GD� DVFULYHUH� SULQFLSDOPHQWH� DOOD� QRQ� DGHJXDWD� FROODERUD]LRQH� HG�
LQWHJUD]LRQH�WUD�OH�,VWLWX]LRQH�SUHSRVWH�H�DOO¶DVVHQ]D�WRWDOH�GL�YLVLRQH��SURJUDPPD]LRQH�H�LQQRYD]LRQH�
QHOOD�SURJHWWD]LRQH�HG�HURJD]LRQH�GHL�VHUYL]L�

����� 6YLOXSSR�(FRQRPLFR�
,�GDWL�UHODWLYL�DO�WDVVR�GL�RFFXSD]LRQH�SHU�VHWWRUL�GL�DWWLYLWj�FRQIHUPDQR�O¶LPSRUWDQ]D�GHO�VHWWRUH�DJULFROR�
QHOO¶HFRQRPLD�GHOO¶$UHD�3URJHWWR��$QDOL]]DQGR�L GDWL�UHODWLYL�DOOD�VWUXWWXUD�GHO�VHWWRUH�DJULFROR��HPHUJRQR�
FULWLFLWj� ULOHYDQWL� FRQQHVVH� VRSUDWWXWWR�DOOD� OLPLWDWD�GLPHQVLRQH�GHOOD�6$8�GHOOH� D]LHQGH�H�DOOD�TXDVL�
WRWDOH�DVVHQ]D�GL�FRRSHUD]LRQH�RSHUDWLYD�GHJOL�DJULFROWRUL��8Q�DOWUR�OLPLWH�VWUXWWXUDOH�q�UHODWLYR�DOOD�QRQ�
DGHJXDWD� GRWD]LRQH� GL� LQIUDVWUXWWXUH� UXUDOL�� TXDOL� VWUDGH� UXUDOL� SHU� DFFHGHUH� DOOH� D]LHQGH� DJULFROH��
DFTXHGRWWL� HG�HOHWWULILFD]LRQL� SHU�SRUWDUH� O¶DFTXD�H� O¶HQHUJLD� HOHWWULFD�QHOOH� DUHH�DQFRUD�QRQ� VHUYLWH��
/¶DVVHQ]D� GL� TXHVWH� LQIUDVWUXWWXUH� H� VHUYL]L� UHQGH� PROWR� RQHURVR O¶HVHUFL]LR� GHOOH� DWWLYLWj� DJULFROH��
8Q¶XOWHULRUH�FULWLFLWj��VWUHWWDPHQWH�FRQQHVVD�DOOH�SUHFHGHQWL��q�UHODWLYD�DOO¶LQFDSDFLWj�GL�FKLXGHUH�OH�ILOLHUH�
DJURDOLPHQWDUL�GHQWUR�O¶$UHD�3URJHWWR��FRQ�OD�FRQVHJXHQ]D�GL�SHUGHUH�EXRQD�SDUWH�GHO�YDORUH�DJJLXQWR�
FKH� SRWUHEEH� GHULYDUH� GDOOD� YHQGLWD� GLUHWWD� GHL� SURGRWWL� WUDVIRUPDWL�� 4XHVWD� VLWXD]LRQH� VL� SUHVHQWD�
VRSUDWWXWWR� QHOOD� ILOLHUD� ROLYLFROD�� LQ� TXHOOD� YLWLYLQLFROD� H� VRSUDWWXWWR� LQ� TXHOOD� ]RRWHFQLFD�� /H� ILOLHUH�
DJURDOLPHQWDUL��LQROWUH��QHOO¶$UHD�3URJHWWR�VRQR�RJJL�SRFR�FRPSHWLWLYH�LQ�TXDQWR�QRQ�VRQR�FRQQHVVH��D�
PRQWH��FRQ�LO�PRQGR�GHOOD�ULFHUFD�H�GHOO¶LQQRYD]LRQH��H�D�YDOOH��GLUHWWDPHQWH�FRQ�LO�PHUFDWR��7XWWL�TXHVWL�
HOHPHQWL�SRUWDQR�DG�XQ� OHQWR�PD�SURJUHVVLYR�DEEDQGRQR�GHOOH�DWWLYLWj�DJULFROH��PD�VRSUDWWXWWR�QRQ�
DWWUDJJRQR� OH�QXRYH�JHQHUD]LRQL�D� VRVWLWXLUVL�QHOOH�DWWLYLWj�GHL�JHQLWRUL�QHOOD�JHVWLRQH�GHOOH�D]LHQGH��
DQFKH�D�IURQWH�GL�EXRQH�SRWHQ]LDOLWj�H�SURVSHWWLYH�GL�ODYRUR�H�GL�PHUFDWR��FRPH�SHU�HVHPSLR�TXHOOH�
SUHVHQWL�QHOOD�ILOLHUD�]RRWHFQLFD��



,Q�DVVHQ]D�GL�XQ�LQWHUYHQWR�LPPHGLDWR��RUJDQLFR�H�VWUDWHJLFR�QHO�VHWWRUH�DJULFROR�LO�ULVFKLR�UHDOH�q�GL�
SHUGHUH� LPSRUWDQWL� RSSRUWXQLWj� GL�PHUFDWR� H� GL� FUHVFLWD� GHOOH� D]LHQGH� ORFDOL]]DWH� QHO� WHUULWRULR� PD�
VRSUDWWXWWR�GL�QRQ�DYHUH�SL��QXRYL�DJULFROWRUL�SHU�JOL�DQQL�IXWXUL�
(¶�QHFHVVDULD�� LQ�TXHVWR�PRPHQWR��XQ¶D]LRQH�GHFLVD�FKH�DFFHOHUL� LO�SURFHVVR�GL�FDPELDPHQWR�VLD�GHL�
FRPSRUWDPHQWL� LPSUHQGLWRULDOL� FKH�GHOOD�FDSDFLWj�GL�FRRUGLQDPHQWR�H�FKH�VLD� LQ�JUDGR�GL� LQGLUL]]DUH�
O¶DUHD� YHUVR� XQR� VYLOXSSR� LQWHJUDWR� IDFHQGR� OHYD� VXOOD� IRUWH� LGHQWLWj� WHUULWRULDOH� HG� LO� VHQVR� GL�
DSSDUWHQHQ]D�GHOOD�SRSROD]LRQH��SHUFRUUHQGR�VHQWLHUL�GL�VYLOXSSR�VRVWHQLELOH�DXWRQRPR�H�DG�HOHYDWD�
LQWHJUD]LRQH�HFRQRPLFD��

��� /$�6:27�$1$/<6,6

1HO�SURVSHWWR�VHJXHQWH�VL�ULSRUWDQR��QHOO¶DPELWR�GL�XQD�OHWWXUD�FRPSOHVVLYD�GHOO¶$UHD��SXQWL�GL�IRU]D��
SXQWL�GL�GHEROH]]D��RSSRUWXQLWj�H�PLQDFFH�

3817,�',� )25=$� �6WUHKJWKV�� �IDWWRUL� LQWHUQL� DO�
WHUULWRULR�

3817,�',�'(%2/(==$ �:HDNQHVVHV���IDWWRUL�LQWHUQL�
DO�WHUULWRULR�

)RUWH�LGHQWLWj�VWRULFR FXOWXUDOH�GHO�VHWWRUH�DJULFROR�
H�]RRWHFQLFR�HG�HOHYDWD�SUHVHQ]D�GL�SURGX]LRQL�GL�
TXDOLWj��FDUQL��IRUPDJJL��RUWDJJL��FHUHDOL��HFF��

,QDGHJXDWD�YDORUL]]D]LRQH�GHL�SURGRWWL�DJUR�DOLPHQWDUL�
�SURGRWWL�FDVHDUL��IXQJKL��FDUQL��RUWDJJL��LQVDFFDWL��YLQR�
HFF����FRQ�ULGRWWH�FHUWLILFD]LRQL�GL�TXDOLWj�H�GLIILFROWj�D�
IDUH�UHWH�VYLOXSSDUH�QXRYL�VERFFKL�GL�PHUFDWR

0DQFDQ]D�GL�XQ�PDUFKLR�G¶DUHD�

(OHYDWD� TXDOLWj� DPELHQWDOH� FKH� LQIOXLVFH�
SRVLWLYDPHQWH� VXOOD� TXDOLWj GHOOH� SURGX]LRQL�
DJURDOLPHQWDUL

0RGHVWD�FDSDFLWj�GL�JHQHUDUH�UHGGLWR�GDOOH�VLJQLILFDWLYH�
SRWHQ]LDOLWj�DPELHQWDOL

$OWD�LQFLGHQ]D�GHOOH�VXSHUILFLH�ERVFDWH�H�GHOOH�DUHH�
SURWHWWH

%DVVR� JUDGR� GL� FRPSRVL]LRQH� H� FHUWLILFD]LRQH� GHOOD�
ILOLHUD�ERVFR�OHJQR�GL�SUHJLR

3UHVHQ]D�GL�XQ�YDVWR�SDWULPRQLR�FXOWXUDOH�H�VWRULFR�
OHJDWR�DO�WHUULWRULR�H�DOOH�DWWLYLWj�SURGXWWLYH�ORFDOL

�

,QFDSDFLWj�GL�WUDVIRUPDUH�LQ�YDORUH�DJJLXQWR�OD�PLFUR�
GLPHQVLRQH� GHOOH� LPSUHVH� DJULFROH�� WXULVWLFKH� HG�
DUWLJLDQDOL� GLVVHPLQDWH� VXO� WHUULWRULR� �SHU� OR� SL�� D�
FRQGX]LRQH�IDPLOLDUH��HG�L�ORUR�SURGRWWL�GL�HFFHOOHQ]D

%DVVR� ULQQRYDPHQWR� JHQHUD]LRQDOH� HG� LQVXIILFLHQWH�
ULTXDOLILFD]LRQH�LPSUHQGLWRULDOH�

$UHH�GHOO¶HQWURWHUUD�FROOLQDUL�H�PRQWXRVH�FKH�EHQ�VL�
SUHVWDQR�DOOR�VYLOXSSR�GL�IRUPH�GL�WXULVPR�UXUDOH��
VHQWLHULVWLFD�H�SHUFRUVL

,QDGHJXDWL� VHUYL]L� GL� DFFRPSDJQDPHQWR� DOOD�
FRVWLWX]LRQH�GL�QXRYH�LPSUHVH�HG�DO�SRWHQ]LDPHQWR�GL�
TXHOOH�HVLVWHQWL

3URJUHVVLYR� VSRSRODPHQWR� GHOOH� DUHH� PRQWDQH� FRQ�
IRUWH� PLJUD]LRQH� GHOOD� SRSROD]LRQH� JLRYDQLOH� YHUVR�
FHQWUL�PDJJLRUL�� GRYXWD� VRSUDWWXWWR� DOOD� QHFHVVLWj� GL�
WURYDUH�RFFXSD]LRQH��FRQ�FRQVHJXHQWH�DEEDQGRQR�HG�
LQYHFFKLDPHQWR�GHL�SDHVL
$OWR�QXPHUR�GL�GLVRFFXSDWL

5,6&+,��7+5($76��
�ULVFKL� GD� YDOXWDUH� H� GD� DIIURQWDUH�� SHUFKp�
SRWUHEEHUR�SHJJLRUDUH�H�UHQGHUH�FULWLFD�XQD�
VLWXD]LRQH�

23325781,7$¶��23325781,7,(6��
�SRVVLELOLWj�FKH�YHQJRQR�RIIHUWH�GDO�FRQWHVWR�H�
SRVVRQR�RIIULUH�RFFDVLRQL�GL�VYLOXSSR�

3HUGLWD� GHO� SDWULPRQLR� FXOWXUDOH�� GHOOH� DUWL� H� GHL�
PHVWLHUL

6YLOXSSR�GHOOH�PLFUR� ILOLHUH� OHJDWH�DO� WHUULWRULR��TXDOH�
VWUXPHQWR� VWDELOL]]DQWH� GHOO¶RFFXSD]LRQH� H� GHOOD�
SHUPDQHQ]D

6FRPSDUVD� GL� DOFXQH� SURGX]LRQH� WLSLFKH� ORFDOL� GL�
HOHYDWR�SUHJLR

&UHVFLWD�GHOO¶DWWHQ]LRQH�GHL�PHUFDWL�H�GHL�FRQVXPDWRUL�
SHU� L� SURGRWWL� GL� DOWD� TXDOLWj� GL� PRQWDJQD�� QXRYH�
FHUWLILFD]LRQL� HXURSHH� H� QD]LRQDOL� SHU� L� SURGRWWL� GL�
PRQWDJQD



$XPHQWR� GHOOD� PDUJLQDOL]]D]LRQH� VRFLDOH� HG�
HFRQRPLFD

6FDUVD� RUJDQL]]D]LRQH� GL� VLVWHPL� GL� UHWH� H�
FRRSHUD]LRQH� SHU� OD� SURPR]LRQH� H� OD�
FRPPHUFLDOL]]D]LRQH� GHOOH� SURGX]LRQL� WLSLFKH� VXL�
PHUFDWL�LWDOLDQL�H�VWUDQLHUL
5LVFKLR�LQFHQGLR�ERVFKLYR

6YLOXSSR� GHOO¶LQWHJUD]LRQH� PXOWLVHWWRULDOH� WUD�
SURGX]LRQL� DJULFROH�� VLOYLFROH�� DUWLJLDQDOL� H�
PDQLIDWWXULHUH�� LQFUHPHQWDQGR� LQ� WDO� PRGR�
O¶DWWUDWWLYLWj�GHO�WHUULWRULR

$EEDQGRQR�H�GHJUDGR�GL�DUHH�GHO�SDHVDJJLR�UXUDOH�
VHPSUH�SL��YDVWH

0DJJLRUH� DWWHQ]LRQH� DOOD� FRQVHUYD]LRQH� GHOOD�
ELRGLYHUVLWj�H�DOOD�FXUD�H�DOOD�WXWHOD�GHO�SDHVDJJLR�

,QYHFFKLDPHQWR� GHOOD� SRSROD]LRQH�� OLPLWDWR�
ULFDPELR� JHQHUD]LRQDOH� LPSUHQGLWRULDOH� FRQ�
FRQVHJXHQWH�IDOFLGLD�GHOOH�LPSUHVH�VRSUDWWXWWR�GHO�
VHWWRUH�DJULFROR��VLOYLFROR�H�DUWLJLDQDOH

&UHVFHQWH� DWWHQ]LRQH� SHU� IRUPH�GL� WXULVPR� VORZ HG�
HVSHULHQ]LDOH� OHJDWH�DOOD�YDORUL]]D]LRQH�GHL�ERUJKL�HG�
DJOL�LWLQHUDUL�FXOWXUDOL�HG�HQRJDVWURQRPLFL
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/H�DUHH�LQWHUQH�FDUDWWHUL]]DWH�GD�SURGX]LRQL�LGHQWLWDULH�GL�TXDOLWj��VRQR�LQ�JUDGR�GL�ULVSRQGHUH�DOOD�IRUWH�
GRPDQGD�GL�VSHFLDOLWj�FKH�HPHUJH�GDO�FDPELDPHQWR�GHL�PRGHOOL�H�GHOOH�SUDWLFKH�GL FRQVXPR��PRGHOOL�
³DOWHUQDWLYL³DO�FLUFXLWR�GLVWULEXWLYR�GRPLQDQWH��)��%DUFD��
6L�WUDWWD��LQIDWWL��GL�DUHH�FKH�FXVWRGLVFRQR�LPSRUWDQWL�ULVRUVH��LQ�SULPR�OXRJR�DPELHQWDOL��IRUHVWH��SDVFROL��
DUHH� SURWHWWH��� PD� DQFKH� SURGXWWLYH� �SURGX]LRQL� DJULFROH� H� DJUR�DOLPHQWDUL� WLSLFKH�� DUWLJLDQH� H�
WUDGL]LRQDOL�� H� FXOWXUDOL� �EHQL� DUFKHRORJLFL� H�PXVHDOL�� HGLILFL� VWRULFL� H� FHQWUL� GL�PHVWLHUH�� IRUWHPHQWH�
GLYHUVLILFDWH��FRPH�ULVXOWDWR�GL�DVSHWWL�QDWXUDOL�RULJLQDOL�H�GL�OXQJKL�H�GLYHUVL�SURFHVVL�GL�DQWURSL]]D]LRQH�
�&DUOXFFL��������
1HJOL�XOWLPL�DQQL�GLYHUVL� WHUULWRUL�KDQQR�DWWLYDWR�SURFHVVL�GL� VYLOXSSR� LQYHVWHQGR� VXOOD�YDORUL]]D]LRQH�
GHOOH� LGHQWLWj� ORFDOL�� VXOO
DWWHQ]LRQH�SHU� O
DPELHQWH�H�SHU� LO� SDWULPRQLR� FXOWXUDOH� H�XPDQR�� UHQGHQGR�
HYLGHQWH�OD�SURSULD�FRPSRQHQWH�HVWHWLFD�H�UHOD]LRQDOH��7HUULWRULR�H�LGHQWLWj�SHUPHWWRQR�GL�FUHDUH�QXRYH�
UHWL�GL�UHOD]LRQH�FKH�YDQQR�ROWUH�L�OXRJKL��YHUVR�PRGHOOL�GL�VYLOXSSR�ORFDOH�H�DQFKH�WXULVWLFL�FKH�KDQQR�
ELVRJQR�GL�FRHVLRQH�VRFLDOH�H�DXWHQWLFLWj�PD�FKH�SURPXRYRQR�VYLOXSSR�H�FRPSHWLWLYLWj�
7DOL�IDWWRUL�VRQR�JOL�HOHPHQWL�FRVWLWXWLYL�GL�XQD�QXRYD�SROLWLFD�GL�VYLOXSSR�VRVWHQLELOH�D�IDYRUH�GHO�WXULVPR�
GHL�WHUULWRUL�F�G��³PLQRUL´�R�SL��SUHFLVDPHQWH��³OHQWL´�
4XHVWL�WHUULWRUL�FRQVLGHUDWL�PDUJLQDOL�ULVSHWWR�DL�WUDGL]LRQDOL�IOXVVL�WXULVWLFL�HG�HFRQRPLFL�ULHVFRQR�VSHVVR�
DG� LQGLYLGXDUH� QHO� WHUULWRULR� QHOOD VXD� SHFXODULHWj� VWRULFD�� DQWURSRORJLFD� H� FXOWXUDOH�� XQ� IDWWRUH�
FRPSHWLWLYR�LPSRUWDQWH�LQ�FXL�VL�UDIIRU]DQR�LQWHUHVVL�H�LGHQWLWj�FROOHWWLYH�HG�LQ�FXL�OD�FRHVLRQH�VRFLDOH�
UDSSUHVHQWD�XQ�YDORUH�DJJLXQWR��FDSDFH�GL�SURPXRYHUH�GLVWUHWWL�GL�TXDOLWj��0��6DEDWLQR��������
/
DJULFROWXUD� QHOOH� DUHH� LQWHUQH� H� PRQWDQH� GHYH� HVVHUH� LQ� JUDGR� GL� ULVSRQGHUH� DG� XQD� FUHVFHQWH�
GRPDQGD�GL�VRVWHQLELOLWj�VXO�IURQWH�DPELHQWDOH�H�GL�TXDOLWj�GHOOH�SURGX]LRQL��&Lz�FKLDPD�LQ�FDXVD�LO�UXROR�
GHOO
LQQRYD]LRQH�FRPH�HOHPHQWR�FUXFLDOH�SHU�JDUDQWLUH�OD�FDSDFLWj�GHO�VLVWHPD�GL�IURQWHJJLDUH�TXHVWD�
VILGD�� ,Q�TXHVWH�DUHH� VL� UHJLVWUD�XQD�GLIILFROWj� LQWULQVHFD�DG� DWWLYDUH�SURFHVVL� GL� WUDVIHULPHQWR�GHOOH�
LQQRYD]LRQL� D� FDXVD� GL�� IUDPPHQWD]LRQH� SURGXWWLYD�� XQD� JHQHUDOL]]DWD� FDUHQ]D� VXO� IURQWH� GHOOH�
FRPSHWHQ]H� WHFQLFKH� H� JHVWLRQDOL� GHJOL� RSHUDWRUL� OXQJR� OD� ILOLHUD� H� GL� XQD� UHVLVWHQ]D� UDGLFDWD� DOOD�
FRRSHUD]LRQH�
/¶DWWLYLWj�GL�YDORUL]]D]LRQH�VRVWHQLELOH�GHL�VLVWHPL�DJURDOLPHQWDUL�H�DJURIRUHVWDOL�q� LQGLVSHQVDELOH�SHU�
UDIIRU]DUH� L� SURFHVVL� GL� VYLOXSSR� ORFDOH� G¶DUHD�� FKH� GHYH� DYYHQLUH� DWWUDYHUVR� OD� SUDWLFD� GL� DWWLYLWj�
HFRQRPLFKH�VRVWHQLELOL�ILQDOL]]DWH�DOOD�SURGX]LRQH�GL�SURGRWWL�DJURDOLPHQWDUL�GL�DOWD�TXDOLWj�H�GL�VHUYL]L�
DO�WXULVPR�LQ�JUDGR�GL�XWLOL]]DUH�WXWWH�OH�SRWHQ]LDOLWj�LQWULQVHFKH�GHOOH�ULVRUVH�WHUULWRULDOL��
,�SURGRWWL�DJURDOLPHQWDUL�GL�DOWD�TXDOLWj�H� OH�ULVRUVH�DPELHQWDOL�QDWXUDOLVWLFKH�SRVVRQR�IDUH�GD�SULPR�
PRWRUH�GL� ULODQFLR�GHOO¶HFRQRPLD�H�GHOO¶RFFXSD]LRQH�QHOO¶DUHD��GLYHQWD�HVVHQ]LDOH��SHUWDQWR�� UHQGHUOH�
ULFRQRVFLELOL�H�SURPXRYHUOH�
3UHVHUYDUH�H�YDORUL]]DUH�OD�WLSLFLWj�GHO�SURGRWWR�ORFDOH�DSSDUH�RJJL�XQD�VILGD�QRQ�VROR�SHU�O¶LPSUHVD�FKH�
OR�SURSRQH��PD�SHU�O¶LGHQWLWj�GHOOD�FRPXQLWj�VWRULFD�FKH�OR�KD�HODERUDWR�

������8QR�VYLOXSSR�LQWHJUDWR�H�VRVWHQLELOH�IRQGDWR�VX�LGHQWLWj�H�WLSLFLWj
/D�YLVLRQ FKH�VL� LQWHQGH�ULODQFLDUH�VL� ULDVVXPH�QHOO¶,GHD�JXLGD�³8Q�GLVWUHWWR�GHO�FLER�SHU� OH�WHUUH�
MRQLFR� VLODQH´�� RVVLD� XQ� WHUULWRULR� FKH� SHUVHJXH� XQR� VYLOXSSR� IRUWHPHQWH� FRQQRWDWR� GDOO¶HFR�
VRVWHQLELOLWj� H� GRYH� JOL� HOHPHQWL� GL� TXDOLWj� GHOOD� YLWD� FKH� OR� FDUDWWHUL]]DQR�� FRPH� O¶HOHYDWD� TXDOLWj�
DPELHQWDOH�H� OD�VXD�VDOXEULWj�� OD�ULFFD�SUHVHQ]D�GL�ULVRUVH�QDWXUDOL�HG� LO�VDSHU� IDUH�ORFDOH��GLYHQWDQR�
YRODQL�SHU�OR�VYLOXSSR�GL�QXRYD�LPSUHQGLWRULDOLWj�ORFDOH�FKLDPDWD�D�YDORUL]]D]LRQH�LQ�PRGR�LQWHJUDWR�H�
VRVWHQLELOH�OH�ULVRUVH�SHFXOLDUL�GL�TXHVWR�WHUULWRULR�UXUDOH��SDHVDJJLR��FXOWXUD��DPELHQWH��OHJQR��SURGRWWL�
DJULFROL��
'LYHQWD�LQGLVSHQVDELOH��TXLQGL��OR�VYLOXSSR�GL�LQWHJUD]LRQL�H�VLQHUJLH�WUD�VHWWRUL�SURGXWWLYL�GLYHUVL�LQ�XQD�
ORJLFD�PXOWLVHWWRULDOH��FRQ�O¶DYYLR�GL�SURFHVVL�GL�GLYHUVLILFD]LRQH�GHOO¶DWWLYLWj�SURGXWWLYD�FKH�HVDOWLQR�LO�
UXROR�GL�PXOWLIXQ]LRQDOLWj�GHOO¶LPSUHVD�DJULFROD�
2JJL�OH�SRVVLELOLWj�GL�VYLOXSSR�SHU�O¶$UHD�3URJHWWR��FRVu�FRPH�SHU�OH�DOWUH�DUHH�LQWHUQH�GHO�3DHVH��VRQR�
OHJDWH�DOOD�WHQGHQ]D�DO�ULWRUQR�DOOH�SURGX]LRQL�LQFDUGLQDWH�QHL�OXRJKL��RVVLD�DOOH�ULVRUVH�LGHQWLWDULH��DOOH�
FRQRVFHQ]H��DL�YDORUL�H�DL�VDSHUL�FRQWHVWXDOL]]DWL�GHJOL�DJULFROWRUL��GHJOL�DUWLJLDQL��GHL�FLWWDGLQL�FXOWXUDOL��
GHL�QXRYL�ODYRUDWRUL�GHOOD�FRQRVFHQ]D��GHJOL�RSHUDWRUL�GHOOD�VFXROD�H�GHL�VHUYL]L�VRFLDOL�



0D� OH� VROH� ULVRUVH� LGHQWLWDULH� H� L� VDSHUL� ORFDOL� QRQ� VRQR� VXIILFLHQWL� SHU� LQQHVFDUH� QXRYL� H� VRVWHQLELOL�
SURFHVVL� GL� VYLOXSSR� QHOOH� DUHH� LQWHUQH�� 2FFRUUH� GRWDUH� TXHVWL� WHUULWRUL� GL� TXHL� EHQL� SXEEOLFL� FKH�
FRVWLWXLVFRQR� L� IDWWRUL�QRQ�HFRQRPLFL�GHOOR� VYLOXSSR��6RQR�EHQL� FKH�GHYRQR�HVVHUH�SUHYDOHQWHPHQWH�
SURGRWWL�FROOHWWLYDPHQWH�GDOOH�FRPXQLWj�H�DFFUHVFRQR�LO�FDSLWDOH�VRFLDOH�GHO�WHUULWRULR��EHQL�UHOD]LRQDOL���
$FFDQWR�D�TXHVWL�EHQL�UHOD]LRQDOL�RFFRUUH�GRWDUVL�GL�EHQL�FROOHWWLYL�SHU�OD�FRPSHWLWLYLWj��FHQWUL�GL�ULFHUFD��
FHQWUL�GL� IRUPD]LRQH�� FHQWUL� VHUYL]L�� UHWL�GL� LPSUHVH�RUJDQL]]DWH�SHU� ILOLHUH�� VWDUW�XS� LQQRYDWLYH�QHOOH�
ILOLHUH�SL��LPSRUWDQWL��UHOD]LRQL�FRQ�L�PHUFDWL��HWF��
$OO¶LQWHUQR� GL� TXHVWR� QXRYR� PRGHOOR� GL VYLOXSSR�� QHOO¶$UHD� 3URJHWWR� VL� GRYUHEEHUR� FRQFHQWUDUH�
VWUDWHJLFDPHQWH� JOL� LQYHVWLPHQWL� H� OH� HQHUJLH� SULRULWDULDPHQWH� VXOO¶DJULFROWXUD�� VXOOH� ILOLHUH�
DJURDOLPHQWDUL�H�VXO�WXULVPR�VRVWHQLELOH�
1HJOL�DQQL��LO�PRGHOOR�GL�DJULFROWXUD�GRPLQDQWH��LQGXVWULDOL]]DWD��KD�FRQWULEXLWR�D�GLVJUHJDUH�LO�UDSSRUWR�
WUD�SURGXWWRUL�H�FRQVXPDWRUL�H�D�GLVFRQQHWWHUH�LO�FLER�GDO�WHUULWRULR��3HUWDQWR��q�QHFHVVDULR�PLJOLRUDUH�OD�
FRQQHVVLRQH�WUD�FKL�SURGXFH��FKL�FRPPHUFLDOL]]D�H�FKL�FRQVXPD�LO�FLER�DWWUDYHUVR�XQ�DSSURFFLR�VLVWHPLFR�
FKH�DOODUJKL�OR�VJXDUGR�DO�FRPSOHVVR�LQWUHFFLR�WUD�VLVWHPD�SURGXWWLYR�H�UHWL�GL�GLVWULEX]LRQH�FRQ�O¶RELHWWLYR�
GL�FRVWUXLUH�XQD�VWUDWHJLD�DOLPHQWDUH�ORFDOH�FKH�PHWWD�DO�FHQWUR�GHO�GLEDWWLWR�LO�GLULWWR�DO�FLER�ORFDOH�H�GL�
TXDOLWj�� O¶DFFHVVR� DO� PHUFDWR�� OD� HTXD� UHPXQHUD]LRQH� GHO� ODYRUR�� O¶DGDWWDPHQWR� DO� FDPELDPHQWR�
FOLPDWLFR�H�OD�FXUD�H�WXWHOD�GHO�SDHVDJJLR�DWWUDYHUVR�SUDWLFKH�HFRFRPSDWLELOL�
/D� WHPDWLFD�GHO� &LER q� WUDVYHUVDOH� D�PROWL� VHWWRUL� H� SROLWLFKH�� FDSDFL� GL� FRQQHWWHUH� OD� VDOXWH� H� OD�
QXWUL]LRQH��OD�UHOD]LRQH�WUD�FLWWj�H�FDPSDJQD��L�UDSSRUWL�DOO¶LQWHUQR�GHOOH�ILOLHUH��L�GLULWWL�GHL�ODYRUDWRUL��OD�
SLDQLILFD]LRQH� WHUULWRULDOH� LQ� XQ¶RWWLFD� GL� VRVWHQLELOLWj� DPELHQWDOH�� VRFLDOH� HG� HFRQRPLFD� GHO� VLVWHPD�
DJURDOLPHQWDUH�
1HOO¶DJHQGD�������FKH�UDSSUHVHQWD�XQ�SURJUDPPD�G¶D]LRQH�VRWWRVFULWWR��QHO�������GDL�JRYHUQL�GHL�����
SDHVL�PHPEUL�GHOO¶218��YLHQH�DVVHJQDWR�XQ�UXROR�SULRULWDULR�DO�FLER��/H�QXRYH�SURSRVWH�GHOOD�3$&������
�����FKLHGRQR�XQD�SROLWLFD�HXURSHD�SHU� L�VLVWHPL�DOLPHQWDUL��FDSDFH�GL�DOODUJDUH�OD�YLVLRQH�GHO� UXROR�
GHOO¶DJULFROWXUD� QHOO¶RWWLFD� GHOOD� VRVWHQLELOLWj� WHUULWRULDOH� H� FDSDFH� GL� FRQQHWWHUH� L� VLVWHPL� DOLPHQWDUL�
XUEDQL��SHULXUEDQL�H�UXUDOL��FROOHJDQGR�OH�SROLWLFKH�HVLVWHQWL�H�FRQVROLGDQGR�OD�GHPRFUD]LD�DOLPHQWDUH�
YHUVR�XQ�SDUDGLJPD�DOLPHQWDUH�VRVWHQLELOH SHU�O¶XRPR�H�LO�SLDQHWD�

/¶RELHWWLYR� FKH� VL� SHUVHJXH� FRQ� OD� SUHVHQWH� VWUDWHJLD q� O¶LQFUHPHQWR� GHOO¶RFFXSD]LRQH� H� GHO� UHGGLWR�
SURGRWWR�DWWUDYHUVR� LO� SRWHQ]LDPHQWR�GHOOH� D]LHQGH�DJULFROH� HVLVWHQWL�� O¶HPHUVLRQH�GHO� VRPPHUVR�� OD�
QDVFLWD� GL� QXRYH� LQL]LDWLYH� LPSUHQGLWRULDOL�� OD� FUHD]LRQH� GL� UHWL� H� GL� FOXVWHU� SHU� ILOLHUH� H� SHU� DPELWL�
WHUULWRULDOL�SHU�VXSHUDUH�L�OLPLWL�GHULYDQWL�GDOOH�ULGRWWH�GLPHQVLRQL�D]LHQGDOL��O¶LQQRYD]LRQH�FRQWLQXD�GHL�
SURFHVVL�H�GHL�SURGRWWL��LO�FRPSOHWDPHQWR�LQ�ORFR�GHOOH�ILOLHUH�DJURDOLPHQWDUL��LO�VRVWHJQR�DOOD�QDVFLWD�GL�
QXRYH�LQL]LDWLYH�LPSUHQGLWRULDOL�LQQRYDWLYH��O¶DSHUWXUD�YHUVR�L�PHUFDWL�QD]LRQDOL�HG�LQWHUQD]LRQDOL��4XHVWD�
VWUDWHJLD�ULFKLHGH�QHFHVVDULDPHQWH��SHU�HVVHUH�DSSOLFDWD��XQ�DSSURFFLR�FROODERUDWLYR�WUD�OH�D]LHQGH�H�OD�
FDSDFLWj GL� RULHQWDUH� JOL� LQYHVWLPHQWL� VX� TXHOOH� DWWLYLWj� LPSUHQGLWRULDOL� FKH� YDORUL]]DQR� DO� PHJOLR� L�
YDQWDJJL�FRPSDUDWL�FKH�LO�WHUULWRULR�RIIUH�VLD�LQ�WHUPLQL�GL�SURGX]LRQL�DJULFROH��HV��]RRWHFQLD��YLQL�,*7��
ROLL�ELRORJLFL��HWF���FKH�GL�ULVRUVH�FXOWXUDOL�LGHQWLWDULH�H�DPELHQWDOL�SDHVDJJLVWLFKH��HV��ERUJKL��HWF���

������&DPELDUH�SHUPDQHQWHPHQWH�LO�FRQWHVWR�VRFLR�LVWLWX]LRQDOH
/¶$UHD�3URJHWWR�SUHVHQWD�FRPH�H�SL��GL�DOWUH�DUHH�GHO�6XG�GHO�3DHVH�XQD�VRWWR�GRWD]LRQH�H��VRSUDWWXWWR��
XQD�EDVVD�TXDOLWj�GL� VHUYL]L�HVVHQ]LDOL�SHU� OD�YLWD�GHL� FLWWDGLQL�� ,�GLYDUL� VRQR�SURIRQGL�H��QHOO¶DPELWR�
GHOO¶DWWXD]LRQH� GHOOD� VWUDWHJLD�� DQGUHEEHUR� SHUPDQHQWHPHQWH� PRQLWRUDWL� H� FRQGLYLVL� LQ� PDQLHUD�
UHVSRQVDELOH�FRQ�OH�FRPXQLWj�
4XHVWL�GLYDUL�LQIOXHQ]DQR�IRUWHPHQWH�O¶HVLVWHQ]D�GHL�FLWWDGLQL GHL�FRPXQL�GHOO¶DUHD��VRSUDWWXWWR�GL�
TXHOOL�FKH�DELWDQR�QHL�FHQWUL�SL��LQWHUQL�H�FKH�KDQQR�UHGGLWL�EDVVL�FKH�QRQ�SHUPHWWRQR�GL�DFTXLVLUH� L�
VHUYL]L�VXO�PHUFDWR�� ,QROWUH� OD�EDVVD�TXDOLWj�GHL�VHUYL]L�SXEEOLFL�FRQWULEXLVFH�DG�DOLPHQWDUH�H�
DFFUHVFHUH�OD�UDVVHJQD]LRQH�H�OD�VILGXFLD�QHL�FRQIURQWL�GHOOH�LVWLWX]LRQL�QD]LRQDOL�H�ORFDOL H�D�
UHQGHUH�SRFR�DWWUDWWLYD�TXHVW¶DUHD SHU�O¶LQVHGLDPHQWR�GL�QXRYL�FLWWDGLQL�H�DWWLYLWj�HFRQRPLFKH��1HOO¶$UHD�
3URJHWWR�MRQLFR�VLODQD�L�GLYDUL�QHOOD�TXDOLWj�GHL�VHUYL]L�HVVHQ]LDOL�QRQ�VHPSUH�VRQR�GRYXWL�D�QRQ�DGHJXDWH�
ULVRUVH�ILQDQ]LDULH��IDWWD�HFFH]LRQH�SHU�L�VHUYL]L�VRFLR�VDQLWDUL��,QIDWWL��OD�VSHVD�SUR�FDSLWH�GHL�&RPXQL�
GHOO¶$UHD�3URJHWWR�q�LQ�OLQHD�FRQ�JOL�VWDQGDUG�QD]LRQDOL��VH�QRQ�DGGLULWWXUD�VXSHULRUH�D�FDXVD��VRSUDWWXWWR��
GHO�EDVVR�QXPHUR�GL�DELWDQWL�GHL�VLQJROL�FRPXQL��6XOOD�TXDOLWj�GHL�VHUYL]L� LQIOXLVFH� LQ�QHJDWLYR� OD�SL��
EDVVD�GRWD]LRQH�LQIUDVWUXWWXUDOH�H�WHFQRORJLFD�H�O¶LQHIILFLHQ]D�JHVWLRQDOH�
2FFRUUHUj� QHOO¶$UHD� 3URJHWWR� PRGLILFDUH� H� LQQRYDUH� UDGLFDOPHQWH� O¶DWWXDOH� VLVWHPD� LVWLWX]LRQDOH� HG�
LQFHQWLYDUH�OD�FRVWUX]LRQH�GL�UHWL�SHUPDQHQWL�LQWHU�LVWLWX]LRQDOL LQ�JUDGR�GL�PHWWHUH�DO�FHQWUR�GHOOD�
ORUR� D]LRQH� OD� TXDOLWj�� O¶HIILFDFLD� H� O¶HIILFLHQ]D� GHL� VHUYL]L� HVVHQ]LDOL�� 6HUYL]L� FKH� GRYUDQQR� HVVHUH�



ULGLVHJQDWL�FRQ�OD�SDUWHFLSD]LRQH�DWWLYD�GHL�FLWWDGLQL�XWHQWL�SHU�SRWHUH�VRGGLVIDUQH�L�UHDOL�ELVRJQL��FKH�
GHYRQR�HVVHUH�RULHQWDWL�DJOL�RELHWWLYL�H�DL�ULVXOWDWL�DWWUDYHUVR�SURFHVVL�GL�PRQLWRUDJJLR�H�YDOXWD]LRQH�
FRQWLQXL� H� SDUWHFLSDWL�� FKH� GHYRQR� HVVHUH� LQQRYDWL� FRQ� QXRYL� PRGHOOL� RUJDQL]]DWLYL� H� VROX]LRQL�
WHFQRORJLFKH��FKH�GHYRQR�PDQWHQHUH�XQ�FRUUHWWR�UDSSRUWR�FRVWL�EHQHILFL�
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/¶RELHWWLYR�JHQHUDOH�q�TXHOOR�GL�FRVWUXLUH�XQD�VWUDWHJLD�LQ�JUDGR�GL�LQYHUWLUH�OD�URWWD�GHO�VRWWRVYLOXSSR�
DWWUDYHUVR� XQD� QXRYD� YLVLRQH� IRQGDWD� VXOO¶LGHQWLWj� H� O¶DXWHQWLFLWj� ORFDOH�� H� VXO� SURWDJRQLVPR� GHOOH�
FRPXQLWj�� 8QD� VWUDWHJLD� FKH� LQ� UDJLRQH� GHOOH� YRFD]LRQL� H� GHOOH� SHFXOLDULWj� UXUDOL�� QDWXUDOLVWLFKH��
SDHVDJJLVWLFKH��VWRULFKH�H�FXOWXUDOL�GHO�WHUULWRULR��HPHUVH�GDOO¶DQDOLVL GL�FRQWHVWR� YHGD�FRPH�LGHD�JXLGD�
OD�FUHD]LRQH�GL�XQ�'LVWUHWWR�GHO�&LER�EDVDWR�VXOOD�VRVWHQLELOLWj�DPELHQWDOH��HFRQRPLFD�HG�LVWLWX]LRQDOH��
VXOOD�TXDOLWj�GHOOH�SURGX]LRQL��VXOOD�TXDOLWj�GHOO¶DFFRJOLHQ]D�H�VXOOD�TXDOLWj�GHOOD�YLWD�SHU� OH�FRPXQLWj�
ORFDOL�
8Q SURJHWWR�VWUDWHJLFR�FDSDFH�GL�PLJOLRUDUH� OD�JRYHUQDQFH�H�SRWHQ]LDUH� OH�SROLWLFKH�GL�FRHVLRQH�H�GL�
LQWHJUD]LRQH�VRFLDOH�SHU�FRQWUDVWDUH�OD�³GHVHUWLILFD]LRQH�GHPRJUDILFD´ JDUDQWHQGR�OD�TXDOLWj�GHL�VHUYL]L�
HG� LO� PDQWHQLPHQWR� GHOOH� FRPXQLWj� VXO� WHUULWRULR�� 8QD� SULRULWj� HVVHQ]LDOH� GHOOR� VFHQDULR� q� LO�
UDIIRU]DPHQWR�GHOOD�YLWD�GL�FRPXQLWj�H�OD�TXDOLILFD]LRQH�GHL�VHUYL]L�VRFLR�VDQLWDUL�HGXFDWLYL�H�WHUULWRULDOL�
6L�YXROH�FRVWUXLUH�XQ�SHUFRUVR�GL�VYLOXSSR�RULJLQDOH�H�DXWRFHQWUDWR��XQ�PRGHOOR�FKH�QRQ�LQVHJXH�OD�FLWWj��
PD�VL�ID�DWWUDWWLYR�SHU�FKL�VHQWH�LO�SHVR�H�OR�VILQLPHQWR�GHOOD�FLWWj��(VVHUH�SHULIHULFL�H�UXUDOL�QRQ�VLJQLILFD�
VWDUH�LQGLHWUR��VLJQLILFD�DYHUH�SUREOHPL�H�RSSRUWXQLWj�GLYHUVH�ULVSHWWR�DG�DOWUL�OXRJKL�
8Q�FRQWULEXWR�GHWHUPLQDQWH�SHU�UHDOL]]DUH�VHUYL]L�SXEEOLFL�VX�VFDOD�WHUULWRULDOH��LQ�JUDGR�GL�ULVSRQGHUH�
DL�ELVRJQL�GHOOD�FRPXQLWj��SXz�DYYHQLUH�GDOOD�SDUWHFLSD]LRQH�GLUHWWD�GHL�FLWWDGLQL�DOOD�ORUR�JHVWLRQH��6L�
WUDWWD�GL�VSHULPHQWDUH�QXRYH�IRUPH�H�QXRYL�PRGHOOL�GL�VXVVLGLDULHWj�WUD�LVWLWX]LRQL��LPSUHVH�H�
FLWWDGLQL�DQFKH�DWWUDYHUVR�OD�FRVWLWX]LRQH�GL�FRRSHUDWLYH�GL�FRPXQLWj��SHU�OD�JHVWLRQH�GL�LPPRELOL�
H�WHUUHQL�QRQ�XWLOL]]DWL��OD�FRVWUX]LRQH�GL�XQ�SHUFRUVR�GL�DJULFROWXUD�VRFLDOH�SHU�L�VHUYL]L�VRFLRVDQLWDUL�H�
GL�XQ�SLDQR�GHO�FLER� /¶LQQRYD]LRQH�VRFLDOH�QRQ�q�ULVHUYDWD�DG�XQ�SDUWLFRODUH�VHWWRUH�R�DWWRUH��OH�SUDWLFKH�
GL�LQQRYD]LRQH�VRFLDOH�WHQGRQR�DG�LQWHUDJLUH�FRQ�SL��DPELWL�H�XQ�QXPHUR�DPSLR�GL�DWWRUL��/¶LQQRYD]LRQH�
VRFLDOH�KD�XQD�VSLFFDWD�GLPHQVLRQH�FROOHWWLYD�H�GLSHQGH�GDOO¶DJLUH�FROOHWWLYR�H�FRPXQLWDULR�FKH SRUWD�DOOD�
SURGX]LRQH� GL� EHQL� FRPXQL� H� VHUYL]L� FRQ� XQ� IRUWH� LPSDWWR� VRFLDOH� H� DPELHQWDOH� FKH� SRVVRQR� DQFKH�
JHQHUDUH�QXRYH�RSSRUWXQLWj�GL�ODYRUR�
6XOOD�EDVH�GL�TXDQWR�DSSHQD�ULSRUWDWR�VL�YXROH FUHDUH�QHOO¶DUHD� LRQLFR�VLODQD��LQ�FROODERUD]LRQH�WUD�OH�
,VWLWX]LRQL��OH�LPSUHVH��XQLYHUVLWj�H�FHQWUL�GL�ULFHUFD��OH�RUJDQL]]D]LRQL�VRFLRHFRQRPLFKH�XQ�SLDQR�GHO�
FLER�H�XQ�SLDQR�SHU�O¶DJULFROWXUD�VRFLDOH SHU�OD�JHVWLRQH�GL�VHUYL]L��GL�QXRYL�PRGHOOL�GL�HFRQRPLD�
ORFDOH��GL�PRELOLWj�VRVWHQLELOH��SHU�O¶LVWUX]LRQH��OD�VDOXWH�GHL�FLWWDGLQL��OD�JHVWLRQH�GHOOH�ULVRUVH�DPELHQWDOL�
HG�HQHUJHWLFKH�

/D�6WUDWHJLD�GHOO¶$UHD�3URJHWWR�6LOD�H�3UHVLOD�FURWRQHVH�FRVHQWLQD�VL�DUWLFROD�LQ�VHL�DPELWL�GL�LQWHUYHQWR�
� XQ�DPELWR�WUDVYHUVDOH�FKH�ID�ULIHULPHQWR�DOOD�FUHD]LRQH�GHOOH�SUHFRQGL]LRQL�H�DOOD�UHDOL]]D]LRQH�GHOOH�
D]LRQL� QHFHVVDULH� D� ULJHQHUDUH� LO� WHUULWRULR�� OH� FRPXQLWj� H� OH� LVWLWX]LRQL� GHO� WHUULWRULR� LQWHUHVVDWR��
DWWUDYHUVR�OD�FRVWLWX]LRQH�GL�GLVWUHWWR�GHO�&LER�
� WUH�DPELWL�FKH�IDQQR�ULIHULPHQWR�DOOD�QHFHVVLWj�GL�JDUDQWLUH�L�GLULWWL�GL�FLWWDGLQDQ]D�DL�FLWWDGLQL�GHOO¶$UHD�
3URJHWWR�DWWUDYHUVR�LO�PLJOLRUDPHQWR�GHL�VHUYL]L�HVVHQ]LDOL�SHU�O¶LVWUX]LRQH��OD�PRELOLWj�H�OD�VDOXWH�
� GXH� DPELWL� FKH� IDQQR� ULIHULPHQWR� DOOD� QHFHVVLWj� GL� FUHDUH� EXRQD� RFFXSD]LRQH� H� UHGGLWR� QHOO¶$UHD�
3URJHWWR�DWWUDYHUVR�OR�VYLOXSSR�ORFDOH�VRVWHQLELOH��FRQ�SULRULWj�DOOH� ILOLHUH�$JURDOLPHQWDUL H�DO�WXULVPR�
VORZ
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3HU�RJQL�DPELWR�QHL�SDUDJUDIL�VXFFHVVLYL�YLHQH�ULSRUWDWD�OD�VWUDWHJLD�G¶LQWHUYHQWR�H�L�ULVXOWDWL�DWWHVL�FRQ�
L�UHODWLYL�LQGLFDWRUL�

������ 8QD� QXRYD� JRYHUQDQFH� LVWLWX]LRQDOH� SHU� OD� ULJHQHUD]LRQH� GHO� WHUULWRULR�� YHUVR� OD�
FRVWLWX]LRQH�GHO�'LVWUHWWR�GHO�&LER�
/D�ULJHQHUD]LRQH�GHJOL�VSD]L�GL�YLWD�TXRWLGLDQD�GHL�FRPXQL�GHOO¶DUHD SXz�DYYHQLUH�VROR�JUD]LH�DOO¶LPSHJQR�
GLUHWWR��FRQFUHWR��FRQWLQXR�H�FRVWDQWH�GHJOL�DELWDQWL��YHUL�FXVWRGL�H�LQQRYDWRUL�GHO�SURSULR�WHUULWRULR��FKH�
VL�SUHQGRQR�FXUD��WDNH�FDUH���GHL�OXRJKL�GL�YLWD�GHO�TXRWLGLDQR�H�VSHULPHQWDQR�XQD�QXRYD�IRUPXOD�GL�
DELWDUH�L�ERUJKL��IRQGDWD�VXL�YDORUL�GHOO¶LQFOXVLRQH�VRFLDOH��GHOOD�VRVWHQLELOLWj�DPELHQWDOH��GHOOD�TXDOLWj�
GHOOD�YLWD��GHOOD�EHOOH]]D�GHO�SDHVDJJLR�
/D�FRPXQLWj� ORFDOH�GRYUj�DIIURQWDUH� OD�61$,�FRQGLYLGHQGR�SURFHVVL�GL� LQQRYD]LRQH� LVWLWX]LRQDOH�H�GL�
JRYHUQDQFH�LQWHUFRPXQDOH��SURPXRYHQGR�QXRYH�UHWL�GL�SDUWHQDULDWR�ILQDOL]]DWH�D�UDIIRU]DUH�OH�FDSDFLWj�
GL� UHVLOLHQ]D� H� GL� VYLOXSSR� GHO� VLVWHPD� WHUULWRULDOH�� &RQ� XQ� DSSURFFLR� ROLVWLFR�� LQWHJUDWR� H� FLUFRODUH�
GRYUDQQR� DWWLYDUVL� QXRYL� PRGHOOL� GL� ULJHQHUD]LRQH� GHO� WHUULWRULR� FKH� FRQWULEXLVFRQR� D� LQYHUWLUH� OD�
WHQGHQ]D�DOO¶HPLJUD]LRQH�GHL�JLRYDQL�H�DOOR�VSRSRODPHQWR�
/D� FRPXQLWj� GRYUj� PHWWHUH� DO� FHQWUR� GHOO¶D]LRQH� ORFDOH� OD FXUD� GHOOH� SHUVRQH� H� GHO� SDHVDJJLR�
UHFXSHUDQGR�L�VDSHUL�WHUULWRULDOL�VHQ]D�GLPHQWLFDUH�OH�FRQQHVVLRQL�WUD�ODYRUR�H�UHGGLWR�GHJOL�DJULFROWRUL��
DOLPHQWL�VDQL�SHU� L�FRQVXPDWRUL��EHOOH]]D�GHO�SDHVDJJLR�SHU� L�WXULVWL��OXRJKL�GL�VYDJR�SHU�JOL�DELWDQWL��
VHUYL]L�HFR�VLVWHPLFL�SHU�WXWWD�OD�FROOHWWLYLWj�
/D�VFHOWD�GL�SXQWDUH�VX XQ�VLVWHPD�DJURDOLPHQWDUH�ORFDOH�LQWHJUDWR��VRFLDOPHQWH�FRQGLYLVR�H�GL�
DOWD�TXDOLWj��YDORUL]]D�OH�FRQQHVVLRQL�WUD�FLER�H�VDOXWH��WLSLFLWj�GHL�SURGRWWL�H�GHL�SDHVDJJL�GL�SURGX]LRQH��
FRQVHQWHQGR�QXRYH�IRUPH�GL�LQWHUD]LRQH�WUD�FRQVXPDWRUL�H�SURGXWWRUL�
/D�VSHULPHQWD]LRQH�GL�QXRYH�UHWL�D�VRVWHJQR�GHOOH�ILOLHUH�FRUWH�SHUPHWWH�GL�ORFDOL]]DUH�WHUULWRULDOPHQWH�
OH�FDWHQH�GL�YDORUH�FRPPHUFLDOH�H�GL�RIIULUH�QXRYH�RSSRUWXQLWj�GL�ODYRUR�TXDOLILFDWR��/D�ODUJD�GLVSRQLELOLWj�
GL�WHUUHQL�SXEEOLFL�H�SULYDWL�GRYUj�HVVHUH�XWLOL]]DWD�SHU�DWWUDUUH�QXRYL�JLRYDQL�LQWHUHVVDWL�D�VSHULPHQWDUH�
QXRYL�PRGHOOL�GL�DJULFROWXUD��GLYHUVLILFDWD��PXOWLIXQ]LRQDOH�H�ULJHQHUDWLYD�FKH�VL�IDQQR�FDULFR�GL�FRVWUXLUH�
EHQL�FRPXQL�H�VHUYL]L�XWLOL�DOOD�FRPXQLWj�
/¶RELHWWLYR� GHOOD� VWUDWHJLD� q� GL� LQYHUWLUH� OD� WHQGHQ]D� DOOR� VSRSRODPHQWR�� TXLQGL�� FRQ� XQ� GHFLVR�
RULHQWDPHQWR�YHUVR�TXHL�VHUYL]L�HVVHQ]LDOL�GL�LVWUX]LRQH��VDOXWH�H�PRELOLWj�LQ�JUDGR�GL�PLJOLRUDUH�OD�TXDOLWj�
GHOOD�YLWD�GHOOH�&RPXQLWj� ORFDOL�H�UHVWLWXLUH�³VHQVR´�DL�GLULWWL�FRVWLWX]LRQDOL�GL�XJXDJOLDQ]D�H�FRHVLRQH�
HXURSHD��
3HUFKp� VL� SRVVD� SDUODUH� GL� YHUD� SURVSHULWj�� RYYHUR� GL� HOHYDWD� TXDOLWj�GHOOD� YLWD�QHOOH� DUHH� UXUDOL�� OD�
FRPXQLWj�GHYH�TXLQGL�HVVHUH�XQ�DJHQWH�GHO�VXR�VYLOXSSR��LQ�TXDQWR�L�SURFHVVL�GL�VWUXWWXUD]LRQH�VRFLDOH�
VRQR�IRQGDPHQWDOL�SHU�OD�ULXVFLWD�GHOOH�D]LRQL�ERWWRP�XS��'LD]�3XHQWH�HW�DO���������
3HU�WDOH�PRWLYR�OH�LQL]LDWLYH�ORFDOL�GHYRQR�HVVHUH�DFFRPSDJQDWH�GD�SURFHVVL�GL�FUHD]LRQH�GL�XQD�LGHQWLWj�
ORFDOH�FKH�VWLPROL�OD�SDUWHFLSD]LRQH��LQ�PRGR�GD�FRLQYROJHUH�OD�FRPSRQHQWH�SULYDWD�GHOOD�VRFLHWj�FLYLOH��
OD�SULPD�D�ULVSRQGHUH�DJOL�VWLPROL�HVWHUQL�H�D�ULSRUWDUOL�DO�WHUULWRULR��IDYRUHQGR�DGDWWDPHQWR�H�LQQRYD]LRQH�
�3XJOLHVH��������
6L�LQWHQGH�FRQWUDVWDUH�H�LQYHUWLUH�L�IHQRPHQL�GL�VSRSRODPHQWR��DVVLFXUDUH�VHUYL]L�HVVHQ]LDOL�IUXLELOL�DOOH�
FRPXQLWj� ORFDOL�± LVWUX]LRQH�� VDQLWj��PRELOLWj� � SUH�FRQGL]LRQH�SHU� UHDOL]]DUH�SURJUDPPL�GL� VYLOXSSR�
LQWHJUDWR� H� VRVWHQLELOH� LQ� JUDGR� GL� YDORUL]]DUH� OH� ULVRUVH� QDWXUDOL� SDHVDJJLVWLFKH� H� SURGXWWLYH� GHO�
7HUULWRULR�
8QR�VIRU]R�DOWUHWWDQWR�LPSHJQDWLYR�H�YLVLRQDULR�GHYRQR�FRPSLHUOR�JOL�DPPLQLVWUDWRUL�ORFDOL�FKH�GHYRQR�
HVVHUH�L�SULPL�LQQRYDWRUL�VRFLDOL�LQ�JUDGR�GL�DSULUH�OD�VWUDGD�DOOD�VWDJLRQH�GHO�FDPELDPHQWR�HG�DOOD�URWWXUD�
FRQ�LO�SDVVDWR�H�OD�UDVVHJQD]LRQH�
6HUYLUj�XQD�ULYROX]LRQH�FXOWXUDOH�FKH�GRYUj�SDVVDUH�VRSUDWWXWWR�SHU�OH LVWLWX]LRQL�ORFDOL�GHOO¶$UHD�3URJHWWR�
FKH�GRYUDQQR�DVVRFLDUVL��QHOOH�IRUPH�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH��SHU�VXSHUDUH�JOL�DWWXDOL� OLPLWL�
GLPHQVLRQDOL� H� FRVWUXLUH� LQVLHPH� QXRYL� PRGHOOL� H� XQLWj� RUJDQL]]DWLYH� FRQ� DGHJXDWH� FRPSHWHQ]H�
SURIHVVLRQDOL�GD�VYLOXSSDUH�H�DJJLRUQDUH�DWWUDYHUVR�OD�IRUPD]LRQH�FRQWLQXD��
7DOH�JRYHUQDQFH� WHUULWRULDOH�XQLWDULD�GRYUj� ULFRVWLWXLUH�XQD� LGHQWLWj�G¶DUHD H�GHILQLUH� VWUDWHJLH� H�
RELHWWLYL�GD�VHJXLUH�QHO�OXQJR�SHULRGR��QHFHVVDULDPHQWH�EDVDWL�VX�XQ�DSSURFFLR�GL�WLSR�VLVWHPLFR��ROLVWLFR�
HG�HFR�VLVWHPLFR�DIILQFKp�OH�ULVRUVH�VLDQR�XWLOL]]DWH�QHO�ULVSHWWR�GHL�SULQFLSL�GHOOD�VRVWHQLELOLWj��PD�DOOR�
VWHVVR� WHPSR� FHUFDQGR�GL�PDVVLPL]]DUH� OD� ORUR� FDSDFLWj�GL� IRUQLUH�EHQL� H� VHUYL]L� VRSUDWWXWWR�SHU� OD�
FRPXQLWj�ORFDOH�
/D� FRVWUX]LRQH� GHO� QXRYR� PRGHOOR� GL� VYLOXSSR� GHYH� VWDUH� VRWWR� O¶HJLGD� GL� XQ� JRYHUQR� H� GL�
XQ¶DPPLQLVWUD]LRQH�VRYUDFRPXQDOH�FKH�VLD�LQ�JUDGR�GL WUDVIRUPDUH�OH�LGHQWLWj�GHL�VLQJROL�SUHVLGL�
LQ� HQHUJLD� SHU� OR� VYLOXSSR� GHOO¶LQWHUR� WHUULWRULR�� 1RQ� q� SL�� VRVWHQLELOH�� VHFRQGR� OD� SHUFH]LRQH�



FRPXQH��LPPDJLQDUH�VSLQWH�ORFDOLVWLFKH�H�GL�³FDPSDQLOH´�FRPH�JXLGD�D�SURFHVVL�GL�VYLOXSSR�ORFDOH��VLD�
SHU�OD�GHEROH]]D�GHPRJUDILFD�HG�HFRQRPLFD�GL�WXWWL�L�FRPXQL�GHOO¶DUHD��VLD�SHU�O¶LQFDSDFLWj�PDQLIHVWDWD�
QHJOL�XOWLPL�DQQL�D�GHWHUPLQDUH�RFFDVLRQL�GL�ODYRUR�H�GL�QXRYD�UHVLGHQ]D�DWWUDYHUVR�SURJUDPPL�DWWXDWL�
GDL�VLQJROL�FRPXQL��%LVRJQD�WUDVIRUPDUH�SROLWLFKH�FRPXQDOL�GL�VYLOXSSR� LQ�SROLWLFKH�GL�VYLOXSSR� ORFDOH�
DWWUDYHUVR� FRHVLRQH� H� FROODERUD]LRQH� LVWLWX]LRQDOH�� DWWUDYHUVR� O¶DFFUHVFLPHQWR� GL� XQD� QXRYD�
DSSDUWHQHQ]D�SL��DPSLD�GL�WLSR�WHUULWRULDOH�FKH�VLD�VRPPDWRULD�GHOOH�HFFH]LRQDOL�VSHFLILFLWj�ORFDOL�

OO�SURFHVVR�GL�UDIIRU]DPHQWR�GHOOH�FRPSHWHQ]H�FRVWLWXLVFH�XQ�SXQWR�GL�YROWD�VWUDWHJLFR�WDQWR�SHU�LO�VHWWRUH�
GHOOD� 3XEEOLFD� $PPLQLVWUD]LRQH� TXDQWR� SHU� TXHOOR� SULYDWR� �LPSUHVH� H� WHU]R� VHWWRUH�� DO� ILQH� GL�
FDSLWDOL]]DUH� H� PHWWHUH� D� VLVWHPD� OH� HVSHULHQ]H� PHGLDQWH� OD� GHILQL]LRQH� PRGHOOL� GL� JRYHUQDQFH H�
JRYHUQPHQW�FKH�ULJXDUGLQR�O¶DPELWR�WHUULWRULDOH�QHO�VXR�LQVLHPH�H�FKH�FRPSRUWLQR�VLVWHPL�GL�LQWHUD]LRQH�
VWDELOL� �VLD� FRQ� ULIHULPHQWR� DOOD� JHVWLRQH� DVVRFLDWD� GHL� VHUYL]L� VLD� LQ� UHOD]LRQH� DO� FRRUGLQDPHQWR� GHL�
SURFHVVL�SDUWHFLSDWLYL�SHU�OD GHILQL]LRQH�H�O¶LPSOHPHQWD]LRQH�GHOOH�VWUDWHJLH�GL�VYLOXSSR��
,Q�SDUWLFRODUH�LO�SURFHVVR�GL�³FDSDFLW\�EXLOGLQJ´�SXz�FRVWLWXLUH�LO�IDWWRUH�GL�DFFHOHUD]LRQH�GHOOD�FDSDFLWj�
GL�IDUH�VLVWHPD��DG�HV��DWWUDYHUVR�O¶HVHUFL]LR�DVVRFLDWR�GHOOH�IXQ]LRQL�SHU�OD�3$�R�OD�FUHD]LRQH�GL�UHWL�SHU�
OH�LPSUHVH��QHOO¶RWWLFD�GL�XQ�UDIIRU]DPHQWR�GHO�VLVWHPD�GHOOH�FRPSHWHQ]H�QHFHVVDULH�DOOD�FUHD]LRQH�GL�
XQ�VLVWHPD�GL�JRYHUQR�GHOOD�FRPXQLWj�DXWRQRPR�H�FDSDFH�GL�LQGLUL]]DUH�H�JXLGDUH�OH�VFHOWH�QHJOL�DPELWL�
LQGLYLGXDWL�GDOOD�6WUDWHJLD�

/R�VWUXPHQWR�GL�JRYHUQDQFH WHUULWRULDOH�q�VWDWR�LQGLYLGXDWR QHO 'LVWUHWWR�GHO�&LER��LVWLWXLWL�GDOOD�OHJJH�
Q�� ���������� FRPPD� ����� DUW�� ���� ³DO� ILQH� GL� SURPXRYHUH� OR� VYLOXSSR� WHUULWRULDOH�� OD� FRHVLRQH� H�
O¶LQFOXVLRQH�VRFLDOH��IDYRULUH�O¶LQWHJUD]LRQH�GL�DWWLYLWj�FDUDWWHUL]]DWH�GD�SURVVLPLWj�WHUULWRULDOH��JDUDQWLUH�
OD�VLFXUH]]D�DOLPHQWDUH��GLPLQXLUH�O¶LPSDWWR�DPELHQWDOH�GHOOH�SURGX]LRQL��ULGXUUH�OR�VSUHFR�DOLPHQWDUH�H�
VDOYDJXDUGDUH�LO�WHUULWRULR�H�LO�SDHVDJJLR�UXUDOH DWWUDYHUVR�OH�DWWLYLWj�DJULFROH�H�DJURDOLPHQWDUL´�

$WWUDYHUVR�O¶LVWLWX]LRQH�GHL�'LVWUHWWL�GHO�&LER��VL�ULFRQRVFH�DOO¶DJULFROWXUD�XQ�UXROR�VSHFLILFR�QHO�SDVVDJJLR�
DO�QXRYR�SDUDGLJPD�HFRQRPLFR�GL�HFRQRPLD�FLUFRODUH�H�ELR�EDVHG��GHILQHQGR�XQR�VSHFLILFR�VWUXPHQWR�
SHU�DWWXDUOR�VXL�WHUULWRUL�UXUDOL�DIILQFKp�SRVVDQR�GLYHQWDUH�SURWDJRQLVWL�GL�SURFHVVL�LQQRYDWLYL�FKH�QRQ�
GRYUHEEHUR�HVVHUH�ULVHUYDWL�VROR�DG�DOWUL�DPELWL�H�WHUULWRUL�SURGXWWLYL�
$O�SDUWHQDULDWR�GHO�'LVWUHWWR�SRWUDQQR�SDUWHFLSDUH��ROWUH�DL�UDSSUHVHQWDQWL�GHOOH�ILOLHUH�DJULFROH��VRJJHWWL�
SXEEOLFL�H�SULYDWL�RSHUDQWL�QHOO¶DUHD��&RPXQL��*DO��3DUFR��$UHD�0DE��6FXROH��$VVRFLD]LRQL��HFF���FRQ�OD�
GHQRPLQD]LRQH� ³7HUUH� -RQLFR� 6LODQH´�� LGHDWD� GDO� *DO� 6LOD� *UHFD�EDVVR� LRQLR� QHOOD� SUHFHGHQWH�
SURJUDPPD]LRQH�OHDGHU�
/¶DUHD� SUHVLODQD� H� VLODQD� SUHVHQWD� XQ� QXFOHR� FHQWUDOH� FRPSRVWR� GDOO¶DUHD� SLORWD� FKH� FRPSUHQGH� ���
FRPXQL��GL� FXL���� LQ�SURYLQFLD�GL�&RVHQ]D�H�QRYH� LQ�TXHOOD�GL�&URWRQH��3DUWHQGR�GD�TXHVWR�QXFOHR��
VXFFHVVLYDPHQWH��O¶DUHD�SRWUj�FRLQYROJHUH�XQ�WHUULWRULR�SL��DPSLR�VX�FXL�OD�VWUDWHJLD�SXz�WURYDUH�SXQWL
LQWHUHVVDQWL�GL�LQWHJUD]LRQH��FKH�VL�HVWHQGH�D�PRQWH��D�RYHVW��OXQJR�LO�3DUFR�GHOOD�6LOD�H�D�YDOOH��DG�HVW��
OXQJR� L�FRPXQL�FRVWLHUL��&RQGLYLGHQGR�FRVu�DOWUL�SURJHWWL�TXDOL LO�SURJUDPPD 0$%�GHOO¶81(6&2�H� LO
'LVWUHWWR�WXULVWLFR�VLODQR�

,O� 'LVWUHWWR� GHO� &LER� q�� GXQTXH�� XQ¶DUHD� JHRJUDILFD� GRYH� DJULFROWRUL�� FLWWDGLQL�� RSHUDWRUL� WXULVWLFL��
DVVRFLD]LRQL�H�SXEEOLFKH�DPPLQLVWUD]LRQL�VWULQJRQR�XQ�DFFRUGR�SHU�OD�JHVWLRQH�VRVWHQLELOH�GHOOH�ULVRUVH�
ORFDOL��SDUWHQGR�GDO�PRGHOOR�ELRORJLFR�GL�SURGX]LRQH�H�FRQVXPR��/D�SURPR]LRQH�GHL�SURGRWWL�ELRORJLFL�VL�
FRQLXJD�LQGLVVROXELOPHQWH�FRQ�OD�SURPR]LRQH�GHO�WHUULWRULR�H�GHOOH�VXH�SHFXOLDULWj��DO�ILQH�GL�UDJJLXQJHUH�
XQ�SLHQR�VYLOXSSR�GHOOH�SRWHQ]LDOLWj�HFRQRPLFKH��VRFLDOL�H�FXOWXUDOL�
/¶RELHWWLYR�q�OD�PHVVH�LQ�UHWH�OH�ULVRUVH�QDWXUDOL��SURGXWWLYH�H�FXOWXUDOL��YDORUL]]DWH�GD�SROLWLFKH�ORFDOL�
RULHQWDWH�DOOD�VDOYDJXDUGLD�GHOO¶DPELHQWH��GHOOD�ELRGLYHUVLWj��GHOOH�WUDGL]LRQL�H�GHL�VDSHUL�GHO�WHUULWRULR�
,O� 'LVWUHWWR� SXz� HVVHUH� XQ� WHUUHQR� G¶HOH]LRQH� SHU� O¶DJULFROWXUD� VRFLDOH H� SRVVRQR ULYHODUVL� XQ�
ODERUDWRULR�VSHFLDOH�SHU�OR�VYLOXSSR�GL�SURJHWWL�LQWHJUDWL�WHUULWRULDOL�DO�FXL�LQWHUQR�VYLOXSSDUH�DWWLYLWj�GL�
LQFOXVLRQH�H�FRHVLRQH�VRFLDOH�
/D�VWUDWHJLD�FKH�VL�YXROH�PHWWHUH�LQ�DWWR�FRVWLWXLUj�LO�SULPR�H�SL��LPSRUWDQWH�EDQFR�GL�SURYD�SHU�YHULILFDUH�
OD� UHDOH� YRORQWj� H� FDSDFLWj� GHOOH� ,VWLWX]LRQL� ORFDOL� GL� FDPELDUH� UDGLFDOPHQWH� H� SHUPDQHQWHPHQWH� LO�
FRQWHVWR�VRFLR�LVWLWX]LRQDOH�GHOO¶$UHD�3URJHWWR



Z/^h>d�d/��dd�^/ /E�/��dKZ/��/�Z/^h>d�dK &KEd�
Z͘�͘ϭ͘ϭ͘�ZĂĨĨŽƌǌĂŵĞŶƚŽ�ĚĞůůĂ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�
ĂƚƚŝǀĂ�ĚĞŝ�ĐŝƚƚĂĚŝŶŝ�ĂůůŽ�ƐǀŝůƵƉƉŽ�ƐŽĐŝĂůĞ�ĞĚ�
ĞĐŽŶŽŵŝĐŽ�ĚĞŝ�ƚĞƌƌŝƚŽƌŝ�

ϲϬϳϵ��ŝƚƚĂĚŝŶŝ�ĐŚĞ�ƉĂƌƚĞĐŝƉĂŶŽ�
ĂƚƚŝǀĂŵĞŶƚĞ�ĂůůĞ�Ăƚƚŝǀŝƚă�Ěŝ�
ƉƌŽŐĞƚƚĂǌŝŽŶĞ�Ğ�ŵŽŶŝƚŽƌĂŐŐŝŽ�
ĚĞůůŽ�ƐǀŝůƵƉƉŽ�ůŽĐĂůĞ

^ƚƌƵƚƚƵƌĂ��ƐƐŝƐƚĞŶǌĂ�dĞĐŶŝĐĂ�
^E�/

Z͘�͘Ϯ͘Ϯ͘�DŝŐůŝŽƌĂŵĞŶƚŽ�ĚĞůůĂ�ŐŽǀĞƌŶĂŶĐĞ�
ŵƵůƚŝůŝǀĞůůŽ�Ğ�ĚĞůůĂ�ĐĂƉĂĐŝƚă ĂŵŵŝŶŝƐƚƌĂƚŝǀĂ�Ğ�
ƚĞĐŶŝĐĂ�ĚĞůůĞ�ƉƵďďůŝĐŚĞ�ĂŵŵŝŶŝƐƚƌĂǌŝŽŶŝ�ŶĞŝ�
ƉƌŽŐƌĂŵŵŝ�Ě͛ŝŶǀĞƐƚŝŵĞŶƚŽ�ƉƵďďůŝĐŽ͘

ϰϬϱ�WƌŽŐĞƚƚŝ�Ğ�/ŶƚĞƌǀĞŶƚŝ�ĐŚĞ�
ƌŝƐƉĞƚƚĂŶŽ�ŝ�ĐƌŽŶŽƉƌŽŐƌĂŵŵŝ�Ěŝ�
ĂƚƚƵĂǌŝŽŶĞ�Ğ�ƵŶ�ƚƌĂĐĐŝĂƚŽ�ƵŶŝĐŽ�
ĐŽŵƉůĞƚŽ

^ƚƌƵƚƚƵƌĂ��ƐƐŝƐƚĞŶǌĂ�dĞĐŶŝĐĂ�
^E�/

ϰϮϰ��ŽŵƵŶŝ�ĐŽŶ�^Ğƌǀŝǌŝ�
WŝĞŶĂŵĞŶƚĞ�/ŶƚĞƌĂƚƚŝǀŝ

^ƚƌƵƚƚƵƌĂ��ƐƐŝƐƚĞŶǌĂ�dĞĐŶŝĐĂ�
^E�/

������,VWUX]LRQH
,VWUX]LRQH�H�IRUPD]LRQH�ULVXOWDQR�GHWHUPLQDQWL�LQ�XQ¶RWWLFD�GL�VYLOXSSR�ORFDOH��6RQR�VWUDWHJLFKH�GD�XQ�
ODWR�SHU�UDIIRU]DUH� LO�VHQVR�G¶LGHQWLWj�H�FRPXQLWj�WHUULWRULDOH��GDOO¶DOWUR�SHU� LQWURGXUUH� OH�FRPSHWHQ]H�
QHFHVVDULH�RJJL�SHU�RSHUDUH�LQ�XQ�DPELHQWH�VHPSUH�SL��FRPSOHVVR�H�FRPSHWLWLYR��6FXROD�H�IRUPD]LRQH�
VRQR� L�SULQFLSDOL�DPELWL� LQ�FXL� L�JLRYDQL�SRVVRQR�WURYDUH�ULVSRVWH�GL�FRQWUDVWR�DO�VHQVR�G¶LVRODPHQWR��
VWLPROL�FXOWXUDOL�H�RFFDVLRQL�GL�VRFLDOL]]D]LRQH�
6XO�SLDQR�GHOO¶LVWUX]LRQH�H�GHOOD� IRUPD]LRQH� O¶RELHWWLYR�GHOOD� VWUDWHJLD�q� IRFDOL]]DUH� O¶DWWHQ]LRQH� VXOOD�
VSHFLILFLWj�UXUDOH�GHO�WHUULWRULR�DWWUDYHUVR�D]LRQL�FDSDFL�GL� LQWHUSUHWDUH�ELVRJQL�HFRQRPLFL�H�SURGXWWLYL�
GHOO¶DUHD�H�GL�XWLOL]]DUH�VSD]L�H�ULVRUVH��SUHVHQWL�GHQWUR�H�IXRUL�OD�VFXROD��SHU�WUDGXUOL�LQ�SURJHWWXDOLWj�
SHGDJRJLFKH�H�LQ�RSSRUWXQLWj�GL�VYLOXSSR�
/D�6WUDWHJLD�G¶$UHD�DVVHJQD�XQ�UXROR�FHQWUDOH�DOOD�TXDOLILFD]LRQH�GHOOH�FRPSHWHQ]H�H�GHOOH�DELOLWj�GHO�
FDSLWDOH�XPDQR�GHOOH�JLRYDQL�JHQHUD]LRQL�H�DOOD�GLIIXVLRQH�GHOOD�VRFLHWj�GHOOD�FRQRVFHQ]D�DWWUDYHUVR�OD�
VSHULPHQWD]LRQH�GL�PRGHOOL�GLGDWWLFL�LQQRYDWLYL�FKH�SRVVRQR�FRQWDUH�VXOOD�GRWD]LRQH�GL�QXRYL�VHUYL]L�SHU�
OD�GLGDWWLFD�GLJLWDOH�LQWHJUDWD�H�ODERUDWRUL�SHU�OD�IRUPD]LRQH�HVSHULHQ]LDOH�LQWHUDWWLYD�H�SDUWHFLSDWLYD�
/¶RELHWWLYR�q�JDUDQWLUH�VXELWR�O¶HIIHWWLYR�GLULWWR�DOO¶DSSUHQGLPHQWR�DL�����VWXGHQWL�GHOOH�VFXROH�SULPDULH�
H�DL�����VWXGHQWL�GHOOH�VFXROH�VHFRQGDULH�GL����JUDGR�GHL�FRPXQL�GHOO¶$UHD�3URJHWWR�
,Q�TXHVWD�GLUH]LRQH�VL�DXVSLFD�GD�SDUWH�GHJOL�LVWLWXWL�VFRODVWLFL�OD�FRVWLWX]LRQH�GHOOD�5HWH�6FRODVWLFD�GHOOH�
7HUUH� -RQLFR�6LODQH� DL� VHQVL� GHOOD� O�� ���������� DO� ILQH GL� LQWHUYHQLUH� FRQ� XQD� YLVLRQH� G¶LQVLHPH� VLD�
VXOO¶LQQRYD]LRQH�GHL�SHUFRUVL�IRUPDWLYL�FKH�VXL�SURFHVVL�GL�UD]LRQDOL]]D]LRQH�GHL�VHUYL]L�VFRODVWLFL�H�GHL�
VHUYL]L�SXEEOLFL�IXQ]LRQDOL��HGLOL]LD��WUDVSRUWR��PHQVD��LQIUDVWUXWWXUD]LRQH�GLJLWDOH���LQ�PDQLHUD�WDOH�GD�
VXSHUDUH�OD�IUDPPHQWD]LRQH�GHOOH�FRPSHWHQ]H�DPPLQLVWUDWLYH�H�FRVWUXLUH�TXHOOH�VLQHUJLH�FKH�SRVVRQR�
FRQWULEXLUH�DG�LQYHUWLUH�OH�GLQDPLFKH�GL�ULGX]LRQH�H�GLVSHUVLRQH�GHOOD�SRSROD]LRQH�VFRODVWLFD�

8Q� SUREOHPD� HYLGHQ]LDWR� GDJOL� VWXGHQWL� GHJOL� LVWLWXWL� VXSHULRUL� q� UHODWLYR� DOO¶DFFHVVR� DL� OXRJKL�� 6L�
HYLGHQ]LD�XQD�QHFHVVLWj�GL�VSD]L�QHL�TXDOL�FROWLYDUH�FRPSHWHQ]H�H�VRFLDOLWj��LQ�FXL�DOOHVWLUH�ODERUDWRUL�GL�
VSHULPHQWD]LRQH�GD�GHVWLQDUH�DG�DWWLYLWj�SRPHULGLDQH�QRQ�VROR�SHU�JOL�VWXGHQWL�PD�DSHUWL�DOOD�FRPXQLWj�
LQWHUD��DQFKH�SHU�IDYRULUH�VFDPEL�LQWHUJHQHUD]LRQDOL�H�IDYRULUH�LO�ULDOOLQHDPHQWR�WUD�GRPDQGD�H�RIIHUWD�
GL�FRPSHWHQ]H�
6L�LQWHQGH�SURPXRYHUH�QXRYL�SURJUDPPL�IRUPDWLYL�LQFHQWUDWL�VXL�VLVWHPL�GHO�FLER��DG�HVHPSLR�DOO¶LQWHUQR�
GHOOH�VFXROH�GLVPHVVH�LQ�FROODERUD]LRQH�FRQ�JOL�HQWL�ORFDOL�H�OH�D]LHQGH��
3HU�FRQWUDVWDUH�OD�GLVSHUVLRQH�VFRODVWLFD�VL�LQWHQGH�³FDPELDUH�YHUVR´�D�TXHVWR�IHQRPHQR��FRQ�XQ¶D]LRQH�
LQWHJUDWD�SHU�DXPHQWDUH�O¶HIILFLHQ]D�GHL�SHUFRUVL�HGXFDWLYL��4XHVWD�VL�IRQGD�VX�GXH�PRPHQWL��LO�FRQWUDVWR�
DOOD�GLVSHUVLRQH�VFRODVWLFD�H�OD�SURPR]LRQH�GL�XQ¶RFFXSD]LRQH�VRVWHQLELOH�H�GL�TXDOLWj��,O�FRQWUDVWR�DOOD�
GLVSHUVLRQH� VFRODVWLFD�� GD� VYLOXSSDUH� DOO¶LQWHUQR� GHL� FRQWHVWL� VFRODVWLFL� HG� LQFHQWUDWR� VXOOD� SHUVRQD�
SUHYHGH��FRQ�OD�UHDOL]]D]LRQH�GHO�&RQWUDWWR�GL�FRPXQLWj�� OD� LQWURGX]LRQH�GL�QXRYL�VHUYL]L�HGXFDWLYL�
�FHQWUL�GL�DVFROWR�SHU�DWWLYLWj�GL�FRXQVHOOLQJ�HG�RULHQWDPHQWR�YHUVR�DOOLHYL��LQVHJQDQWL�H�IDPLJOLH�ILQ�GDOOD�
VFXROD�VHFRQGDULD�GL�SULPR�JUDGR���OD�FUHD]LRQH�GL�XQ�WDYROR�LVWLWX]LRQDOH�PXOWL�GLVFLSOLQDUH�LQFHQWUDWR�
VXOOD�GLVSHUVLRQH�VFRODVWLFD��OD�GHILQL]LRQH�GL�OLQHH�JXLGD�LQQRYDWLYH VXOOD�GLVSHUVLRQH�VFRODVWLFD��
,O�VHFRQGR�PRPHQWR��FRQ�O¶D]LRQH�*R�WR�MRE��UHWH�GL�ODERUDWRUL�WHUULWRULDOL�SHU�O
DYYLR�GL�LPSUHVH�
QHL� VHWWRUL� WUDGL]LRQDOL�� SUHYHGH�DWWLYLWj� IXRUL� GDO� FRQWHVWR� VFRODVWLFR�YHUR� H�SURSULR��SHU� IDYRULUH�
O¶DFFHVVR�DG�XQ�ODYRUR�GL�TXDOLWj��SHUFRUVL�SHU�O¶DVVROYLPHQWR�GHOO¶REEOLJR�H�SHU�IRUPD]LRQH�ILQDOL]]DWD�
DOO¶DFTXLVL]LRQH�GL�XQD�TXDOLILFD�SURIHVVLRQDOH��SHUFRUVL�DG�DOWD�LQWHQVLWj�HGXFDWLYD�GD�DWWLYDUH�DO�GL�IXRUL�
GHOO¶DPELHQWH� VFRODVWLFR�� OHJDWL� DOO¶DSSUHQGLPHQWR� GHOOH� YRFD]LRQL� SURGXWWLYH� ORFDOL�� QHOO¶RWWLFD� GL�
UHDOL]]DUH�SURJHWWL�LQWHUJHQHUD]LRQDOL�H�GL�LQWHJUD]LRQH�



/D�VFXROD GHYH�HVVHUH�FDSDFH�GL IRUPDUH�DOOH�YRFD]LRQL�GHO� WHUULWRULR�H�DL�QXRYL� ODYRUL�GHOO¶HFRQRPLD�
GHOOD�FRQRVFHQ]D��1RQFKp OH�FRPSHWHQ]H�UHODWLYH�DOO¶DFFRJOLHQ]D�WXULVWLFD��DOO¶LQGXVWULD�H�DOO¶DUWLJLDQDWR�
ORFDOH�OHJDWL�DO�SURGRWWR�OHJQR��DOOR�VIUXWWDPHQWR�VRVWHQLELOH�GHOOH�ULVRUVH�QDWXUDOL�DL�ILQL�GHOOD�SURGX]LRQH�
GL� HQHUJLD� GD� IRQWL� ULQQRYDELOL�� DOOD� SURGX]LRQH�� WUDVIRUPD]LRQH� H� FRPPHUFLDOL]]D]LRQH� GHL� SURGRWWL�
DOLPHQWDUL�ORFDOL�H�DOOD�WXWHOD�H�PDQXWHQ]LRQH�GHOO¶DPELHQWH��

, ULVXOWDWL�DWWHVL�GL�TXHVWR�QXRYR�VFHQDULR��FKH�VRQR�FRHUHQWL�FRQ�OH�/LQHH�*XLGD�SHU�O¶DSSOLFD]LRQH�GHOOD�
ULIRUPD�GHOOD�%XRQD�6FXROD��/HJJH�Q�������������VRQR�ULSRUWDWL�VLQWHWLFDPHQWH�H�VFKHPDWLFDPHQWH�GL�
VHJXLWR

Z/^h>d�d/��dd�^/ /E�/��dKZ/��/�Z/^h>d�dK &KEd�

Z͘�͘ϭϬ͘Ϯ Ͳ DŝŐůŝŽƌĂŵĞŶƚŽ�ĚĞůůĞ
ĐŽŵƉĞƚĞŶǌĞ�ĐŚŝĂǀĞ�ĚĞŐůŝ�ĂůůŝĞǀŝ�

ϲϬϯϮ��ŽŵƉĞƚĞŶǌĞ�ĚĞŐůŝ��ůůŝĞǀŝ�ŝŶ�/ƚĂůŝĂŶŽ��ůĂƐƐĞ�
s�WƌŝŵĂƌŝĂ

/D/hZ

ϲϬϯϱ��ŽŵƉĞƚĞŶǌĞ�ĚĞŐůŝ��ůůŝĞǀŝ�ŝŶ�DĂƚĞŵĂƚŝĐĂ�
�ůĂƐƐĞ�s�WƌŝŵĂƌŝĂ

D/hZ

ϲϬϯϭ��ŽŵƉĞƚĞŶǌĞ�ĚĞŐůŝ��ůůŝĞǀŝ�ŝŶ�/ƚĂůŝĂŶŽ��ůĂƐƐĞ�
///�^ĞĐŽŶĚĂƌŝĂ�ϭΣ�'ƌĂĚŽ

D/hZ

ϲϬϯϯ��ŽŵƉĞƚĞŶǌĞ�ĚĞŐůŝ��ůůŝĞǀŝ�ŝŶ�DĂƚĞŵĂƚŝĐĂ�Ͳ
�ůĂƐƐĞ�// ^ĞĐŽŶĚĂƌŝĂ�ϮΣ�'ƌĂĚŽ
ϲϬϯϰ��ŽŵƉĞƚĞŶǌĞ�ĚĞŐůŝ��ůůŝĞǀŝ�ŝŶ�DĂƚĞŵĂƚŝĐĂ�
ĐůĂƐƐĞ�///�ƐĞĐŽŶĚĂƌŝĂ�/Σ�ŐƌĂĚŽ
ϲϬϯϬ��ŽŵƉĞƚĞŶǌĞ�ĚĞŐůŝ�ĂůůŝĞǀŝ�ŝŶ�ŝƚĂůŝĂŶŽ�Ͳ
�ůĂƐƐĞ�//�ƐĞĐŽŶĚĂƌŝĂ�Ěŝ�ϮΣ ŐƌĂĚŽ

Z͘ϭϬ͘ϭ�ƌŝĚƵǌŝŽŶĞ�ĚĞů�ĨĂůůŝŵĞŶƚŽ�
ĨŽƌŵĂƚŝǀŽ�ƉƌĞĐŽĐĞ�Ğ�ĚĞůůĂ�ĚŝƐƉĞƌƐŝŽŶĞ�
ƐĐŽůĂƐƚŝĐĂ�Ğ�ĨŽƌŵĂƚŝǀĂ

ϲϬϯϰ��ŽŵƉĞƚĞŶǌĞ�ĚĞŐůŝ��ůůŝĞǀŝ�ŝŶ�DĂƚĞŵĂƚŝĐĂ�
ĐůĂƐƐĞ�///�ƐĞĐŽŶĚĂƌŝĂ�/Σ�ŐƌĂĚŽ

D/hZ

ϲϬϯϮ��ŽŵƉĞƚĞŶǌĞ�ĚĞŐůŝ��ůůŝĞǀŝ�ŝŶ�/ƚĂůŝĂŶŽ��ůĂƐƐĞ�
s�WƌŝŵĂƌŝĂ
ϲϬϯϱ��ŽŵƉĞƚĞŶǌĞ�ĚĞŐůŝ��ůůŝĞǀŝ�ŝŶ�DĂƚĞŵĂƚŝĐĂ�
�ůĂƐƐĞ�s�WƌŝŵĂƌŝĂ

D/hZ

ϲϬϰϱ�WĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĚĞŐůŝ�ƐƚƵĚĞŶƚŝ�ĂĚ�Ăƚƚŝǀŝƚă�Ěŝ�
ǀĂůŽƌŝǌǌĂǌŝŽŶĞ�ĚĞů�ƚĞƌƌŝƚŽƌŝ

Z͘�͘ϭϬ͘ϴ͘��ŝĨĨƵƐŝŽŶĞ�ĚĞůůĂ�ƐŽĐŝĞƚă�ĚĞůůĂ�
ĐŽŶŽƐĐĞŶǌĂ�ŶĞů�ŵŽŶĚŽ�ĚĞůůĂ�ƐĐƵŽůĂ�Ğ�
ĚĞůůĂ�ĨŽƌŵĂǌŝŽŶĞ�Ğ�ĂĚŽǌŝŽŶĞ�Ěŝ�
ĂƉƉƌŽĐĐŝ�ĚŝĚĂƚƚŝĐŝ�ŝŶŶŽǀĂƚŝǀŝ

ϰϭϭ��ŝƐƉŽŶŝďŝůŝƚă�Ěŝ�ŶƵŽǀĞ�ƚĞĐŶŽůŽŐŝĞ�ƉĞƌ�ĨŝŶŝ�
ĚŝĚĂƚƚŝĐŝ͗�ŶƵŵĞƌŽ�Ěŝ�ĂůƵŶŶŝ�ƐƵ�ŶƵŵĞƌŽ�Ěŝ�ŶƵŽǀĞ�
ƚĞĐŶŽůŽŐŝĞ�;ƉĐ�ŶĞŝ�ůĂďŽƌĂƚŽƌŝ�Ğ�ƚĂďůĞƚ�ŝŶ�ƵƐŽ�ĂŐůŝ�
ƐƚƵĚĞŶƚŝͿ

D/hZ

ϲϬϯϴ�'ƌĂĚŽ�Ěŝ�ƐŽĚĚŝƐĨĂǌŝŽŶĞ�ĚĞůůΖŽĨĨĞƌƚĂ�
ĨŽƌŵĂƚŝǀĂ�ƐĐŽůĂƐƚŝĐĂ

ZŝůĞǀĂŵĞŶƚŽ�
ĚŝƌĞƚƚŽ

Z͘�͘�ϴ͘ϭ ʹ �ƵŵĞŶƚŽ�ĚĞůů͛ŽĐĐƵƉĂǌŝŽŶĞ�
ĚĞŝ�ŐŝŽǀĂŶŝ

ϰϭϭ�dĂƐƐŽ�Ěŝ�ŽĐĐƵƉĂǌŝŽŶĞ�ŐŝŽǀĂŶŝůĞ�ƉĞƌ�ŐĞŶĞƌĞ͘
WĞƌƐŽŶĞ� ŽĐĐƵƉĂƚĞ� ;ϭϱͲϮϵͿ� ŝŶ� ƉĞƌĐĞŶƚƵĂůĞ� ƐƵůůĂ�
ƉŽƉŽůĂǌŝŽŶĞ�ŶĞůůĂ�ĐŽƌƌŝƐƉŽŶĚĞŶƚĞ�ĐůĂƐƐĞ�Ěŝ�Ğƚă

/^d�d

������6DOXWH
/D VLWXD]LRQH�VDQLWDULD�q�SUREOHPDWLFD��q�XQR�GHJOL�DPELWL�GL�PDJJLRUH�FULWLFLWj�QHOO¶DUHD�
,�WHPSL�SHU�O¶DFFHVVR�DO�SULPR�VRFFRUVR�VRQR�WURSSR�OXQJKL��/D�PHGLFLQD�WHUULWRULDOH�q�GHEROLVVLPD��&¶q�
XQD�JUDQGH�GLIILFROWj�DG�DFFHGHUH�DL�VHUYL]L�GHO�VLVWHPD�VDQLWDULR�GD�SDUWH�GHOOH�SHUVRQH�SL��VROH�H�SL��
GHEROL�HFRQRPLFDPHQWH�
/D� VWUDWHJLD� GRYUj� LQWHUYHQLUH� SHU� ULRUJDQL]]DUH� LQ� PDQLHUD� FRQGLYLVD�� FRQ� OD� GLUHWWD� H� TXDOLILFDWD�
SDUWHFLSD]LRQH�GHL�VRJJHWWL�LVWLWX]LRQDOL�SUHSRVWL��XQ�PRGHUQR�H�VRVWHQLELOH�VLVWHPD�GL�VHUYL]L�VDQLWDUL�H�
VRFLR�DVVLVWHQ]LDOL�DL�FLWWDGLQL�H�L YLVLWDWRUL�GHO�WHUULWRULR�GHOO
$UHD�3URJHWWR��FKH�QH�JDUDQWLVFD�LO�GLULWWR�
DOOD�VDOXWH�
1HL�FRPXQL�GHOO¶$UHD�3URJHWWR�q�QHFHVVDULR�TXDOLILFDUH�H�JDUDQWLUH�L�VHUYL]L�VDQLWDUL�GL�EDVH�H�L�VHUYL]L�GL�
VSHFLDOLVWLFD�DPEXODWRULDOH�D� WXWWL�FRORUR�FKH�QH�KDQQR�ELVRJQR�H�GLULWWR�FRQ�VROX]LRQL�FHQWUDWH�VXOOD�
GRPDQGD�DWWUDYHUVR�XQ¶RIIHUWD�GLYHUVLILFDWD�H�LQWHJUDWD�GL�VHUYL]L�FKH�GRYUj�SUHYHGHUH�
� LO� SRWHQ]LDPHQWR�GHO�6HUYL]LR�GL�*XDUGLD�0HGLFD�H� OD� UHDOL]]D]LRQH�GL�XQD� UHWH�GL�SUHVLGL�PHGLFL�

DWWUH]]DWL��L�3XQWL�6DOXWH��FKH�RSHUHUDQQR�D�OLYHOOR�FRPXQDOH�SHU�JDUDQWLUH�ULVSRVWH�LPPHGLDWH�H�
TXDOLILFDWH� DOOD� GRPDQGD� GL� VHUYL]L� GL� VDQLWj� WHUULWRULDOH� GHL� FLWWDGLQL�� QHL� OLPLWL� SUHYLVWL� GDOOD�
QRUPDWLYD�YLJHQWH��,�3XQWL�6DOXWH�VDUDQQR�DWWUH]]DWL�FRQ�XQ�VHW�GL�DSSDUHFFKLDWXUH�H�DWWUH]]DWXUH�
DGHJXDWH�DL�VHUYL]L�GD�HURJDUH�H�RVSLWHUDQQR�XQD�6WD]LRQH�SHU�O¶DFFHVVR�DL�6HUYL]L�GL�7HOHPHGLFLQD��
,Q�XOWLPR�LO�3XQWR�VDOXWH�SRWUj�DYHUH�OD�IXQ]LRQH�GL�IDUPDFLD�GL�EDVH�SHU�OD�GLVWULEX]LRQH�DL�FLWWDGLQL�
FKH�YLYRQR�FRQGL]LRQL�GL�GLIILFROWj�GHL�IDUPDFL�QHFHVVDUL�



� OD�SUHVD�LQ�FDULFR�GHOOH�SHUVRQH�PDJJLRUPHQWH�D�ULVFKLR��DVPD�SHGLDWULFD��FRPSOLFDQ]H�GHO�GLDEHWH��
VFRPSHQVR� FDUGLDFR�� LQIH]LRQL� GHOOH� YLH� XULQDULH�� SROPRQLWH� EDWWHULFD� QHOO
DQ]LDQR��
EURQFRSQHXPRSDWLD� FURQLFD� RVWUXWWLYD�� GD� SDUWH� GL� ,QIHUPLHUL� GL� &RPXQLWj FKH� SRWUHEEHUR�
RSHUDUH�LQ�VWUHWWR�FRQWDWWR�FRQ�L�PHGLFL�GL�PHGLFLQD�JHQHUDOH�FKH�KDQQR�LQ�FXUD�OH�SHUVRQH��$G�RJQL�
FRPXQH�GHOO¶$UHD�3URJHWWR�SRWUj�HVVHUH�DVVHJQDWR�XQ�LQIHUPLHUH�GL�FRPXQLWj�FKH�DYUj�LO�FRPSLWR�
GL�PRQLWRUDUH� H� DFFRPSDJQDUH� FRQ� FRQWLQXLWj� OH� SHUVRQH�PDJJLRUPHQWH� D� ULVFKLR� DWWUDYHUVR� OH�
QHFHVVDULH� D]LRQL� GL� SUHYHQ]LRQH� �DQDOLVL� SHULRGLFKH�� YLVLWH� VSHFLDOLVWLFKH�� HWF���� /¶,QIHUPLHUH� GL�
&RPXQLWj�XWLOL]]HUj�SHU�OH�SURSULH�DWWLYLWj�OD�VHGH�H�OH�DWWUH]]DWXUH�GHO�3XQWR�6DOXWH�

� O¶DWWLYD]LRQH�GL�XQD�6WD]LRQH�6DQLWDULD�0RELOH�$WWUH]]DWD�SHU�HVHJXLUH��QHL�FRPXQL�LQWHUQL�GHOO¶$UHD�
3URJHWWR��OH�SULQFLSDOL�DQDOLVL�H�GLDJQRVL�SHU�L�FLWWDGLQL�PDJJLRUPHQWH�D�ULVFKLR��FKH�QRQ�SRVVRQR�
HVVHUH�UHDOL]]DWH�QHL�3XQWL�6DOXWH��/D�VWD]LRQH�PRELOH�GRYUj�HVVHUH�DWWUH]]DWD�DQFKH�SHU�DWWLYDUH��
VXOOD�EDVH�GHOOH�VSHFLILFKH�HVLJHQ]H�� L�QHFHVVDUL�VHUYL]L�GL�WHOHPHGLFLQD�VSHFLDOLVWLFD��/D�VWD]LRQH�
VDQLWDULD� PRELOH� SURJUDPPHUj� L� SURSUL� VHUYL]L� LQ� VWUHWWD FROODERUD]LRQH� FRQ� O¶,QIHUPLHUH� GL�
&RPXQLWj�

� O¶DWWLYD]LRQH� GL� XQ� 6HUYL]LR� GL� 7D[L� 6RFLDOH SHU� DFFRPSDJQDUH�� VX� ULFKLHVWD� GHOO¶,QIHUPLHUH� GL�
&RPXQLWj�� OH� SHUVRQH� FKH� YLYRQR� FRQGL]LRQL� GL� GLIILFROWj� SUHVVR� OH� VWUXWWXUH� DPEXODWRULDOL�
VSHFLDOLVWLFKH�SHU�OH�FXUH�H�OH�WHUDSLH�QHFHVVDULH��GL�VSHFLDOLVWLFD�DPEXODWRULDOH�

1HL� FRPXQL� GHOO¶$UHD� 3URJHWWR� q� QHFHVVDULR� OLPLWDUH� H�PLWLJDUH� L� ULVFKL� FRQQHVVL� DO� WUDWWDPHQWR� GL�
VLWXD]LRQL�GL�HPHUJHQ]D�± XUJHQ]D�DWWUDYHUVR�O¶DWWLYD]LRQH�GHL�VHJXHQWL�VHUYL]L�
� DWWLYD]LRQH� GL� VWUXWWXUH� SHU� 3URQWR� VRFFRUVR� GL� SURVVLPLWj� /H� DXWRDPEXODQ]H� GRYUDQQR�

VWD]LRQDUH�LQ�SRVL]LRQH�FHQWUDOH�QHOO¶$UHD�3URJHWWR�SHU�SRWHUH�UDJJLXQJHUH�HQWUR�XQ�WHPSR�PDVVLPR�
GL����PLQXWL�WXWWL�L�&HQWUL�H�L�%RUJKL�LQWHUQL�

� GRWDUH�WXWWL�L�&RPXQL��3XQWL�6DOXWH��GL�VWUXPHQWL�GL�SURQWR�LQWHUYHQWR��HV��GHILEULOODWRUL��H�IRUPDUH�
XQ�QXPHUR�VXIILFLHQWH�GL�YRORQWDUL�SHU�OD�ORUR�XWLOL]]D]LRQH�

� UHDOL]]DUH�GXH�SLDWWDIRUPH�SHU�O¶HOLVRFFRUVR�QHL�ERUJKL�SL��LQWHUQL�GHOO¶$UHD�3URJHWWR�FKH�SUHVHQWDQR�
L�WHPSL�GL�SHUFRUUHQ]D�SL��DOWL�SHU�UDJJLXQJHUH�JOL�2VSHGDOL�

� 3RWHQ]LDPHQWR�GHL�6HUYL]L�GL�$VVLVWHQ]D�'RPLFLOLDUH�DJOL�$Q]LDQL��$',�

Z/^h>d�d/��dd�^/ /E�/��dKZ/��/�Z/^h>�dK &KEd�
Z͘��ϵ͘Ϯ��ƵŵĞŶƚŽͬ�ĐŽŶƐŽůŝĚĂŵĞŶƚŽͬ�
ƋƵĂůŝĨŝĐĂǌŝŽŶĞ�ĚĞŝ�ƐĞƌǀŝǌŝ�Ěŝ�ĐƵƌĂ�
ƐŽĐŝŽͲĞĚƵĐĂƚŝǀŝ�ƌŝǀŽůƚŝ�Ăŝ�ďĂŵďŝŶŝ�Ğ�
ĚĞŝ�ƐĞƌǀŝǌŝ�Ěŝ�ĐƵƌĂ�ƌŝǀŽůƚŝ�Ă�ƉĞƌƐŽŶĞ�
ĐŽŶ�ůŝŵŝƚĂǌŝŽŶŝ�ĚĞůů͛ĂƵƚŽŶŽŵŝĂ�Ğ�
ƉŽƚĞŶǌŝĂŵĞŶƚŽ�ĚĞůůĂ�ƌĞƚĞ�
ŝŶĨƌĂƐƚƌƵƚƚƵƌĂůĞ�Ğ�ĚĞůů͛ŽĨĨĞƌƚĂ�Ěŝ�
ƐĞƌǀŝǌŝ�ƐĂŶŝƚĂƌŝ�Ğ�ƐŽĐŝŽƐĂŶŝƚĂƌŝ�
ƚĞƌƌŝƚŽƌŝĂůŝ

ϲϬϮϱ�hƚŝůŝǌǌŽ�ĚĞŝ�ƉƌĞƐŝĚŝ�ƐĂŶŝƚĂƌŝ�Ěŝ�ĐŽŵƵŶŝƚă� �ƐƉ��ŽƐĞŶǌĂ�Ğ�
�ƌŽƚŽŶĞ

ϲϬϬϳ�й�Ěŝ�ĐŝƚƚĂĚŝŶŝ�ĐŚĞ�ŚĂŶŶŽ�ƵƐƵĨƌƵŝƚŽ�Ěŝ�
ƐĞƌǀŝǌŝ�Ěŝ�ƚĞůĞŵĞĚŝĐŝŶĂ͘

^ƚƵĚŝŽ�Ěŝ�ĨĂƚƚŝďŝůŝƚă

ϲϬϭϵ�dĂƐƐŽ�Ěŝ�ŵŽƌƚĂůŝƚă�ƉĞƌ�ŵĂůĂƚƚŝĞ�
ĐĂƌĚŝŽůŽŐŝĐŚĞ�

DŝŶŝƐƚĞƌŽ�ĚĞůůĂ�
^ĂůƵƚĞ

ϲϬϰϱ�WĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĚĞŐůŝ�ƐƚƵĚĞŶƚŝ�ĂĚ�Ăƚƚŝǀŝƚă�
Ěŝ�ǀĂůŽƌŝǌǌĂǌŝŽŶĞ�ĚĞů�ƚĞƌƌŝƚŽƌŝŽ

D/hZ

ϲϬϮϮ�dĂƐƐŽ�Ěŝ�KƐƉĞĚĂůŝǌǌĂǌŝŽŶĞ��ǀŝƚĂďŝůĞ DŝŶŝƐƚĞƌŽ�ĚĞůůĂ�
^ĂůƵƚĞ

ϲϬϭϲ�WƌĞƐƚĂǌŝŽŶŝ�Ěŝ�ƐƉĞĐŝĂůŝƐƚŝĐĂ�ĂŵďƵůĂƚŽƌŝĂůĞ DŝŶŝƐƚĞƌŽ�ĚĞůůĂ�
^ĂůƵƚĞ

ϲϬϬϴ��ŝƐƉŽŶŝďŝůŝƚă�ĚĞŝ�ƉƌĞƐŝĚŝ�ƐĂŶŝƚĂƌŝ�ƐĂůǀĂǀŝƚĂ DŝŶŝƐƚĞƌŽ�ĚĞůůĂ�
^ĂůƵƚĞ

ϲϬϭϴ�WƌŝŵŽ�ƐŽĐĐŽƌƐŽ͗�ĚƵƌĂƚĂ�;ŝŶ�ŵŝŶƵƚŝͿ�
ĚĞůůΖ/ŶƚĞƌǀĂůůŽ��ůůĂƌŵĞ�ʹ dĂƌŐĞƚ

DŝŶŝƐƚĞƌŽ�ĚĞůůĂ�
^ĂůƵƚĞ

ϲϬϬϲ��ŶǌŝĂŶŝ�ƚƌĂƚƚĂƚŝ�ŝŶ��ƐƐŝƐƚĞŶǌĂ��ŽŵŝĐŝůŝĂƌĞ�
/ŶƚĞŐƌĂƚĂ

DŝŶŝƐƚĞƌŽ�ĚĞůůĂ�
^ĂůƵƚĞ

������0RELOLWj
1HOO¶DUHD�SURJHWWR��FRPH�LQ�PROWH�DUHH�LQWHUQH��OD�GRPDQGD�GL�PRELOLWj�q�DOLPHQWDWD�VRSUDWWXWWR�GDOOH�
HVLJHQ]H�ORFDOL�SHU�L�VHUYL]L�HVVHQ]LDOL��VFRODVWLFL��ODYRUDWLYL�H�VRFLR�VDQLWDUL��
1HOOH�DUHH�D�GRPDQGD�GHEROH��SLFFROL�FRPXQL�H�SLFFROL�QXFOHL�DELWDWL��H�QHJOL�VSD]L�UXUDOL�q�DFFHUWDWD�OD�
SUHVHQ]D�GL�FLWWDGLQL� UHVLGHQWL�GHL�TXDOL�PROWL�VRQR�DQ]LDQL�FKH�YLYRQR�GD�VROL�R� LQ� IDPLJOLD�H�FKH� LQ�
GLYHUVL� FDVL� QRQ� VRQR� SL�� DXWRVXIILFLHQWL� HG� DQFKH� LQ� FRQGL]LRQL� GL� GLVDELOLWj�� RFFRUUH� JDUDQWLUH� ORUR�
O¶DFFHVVR�DL�SROL�DWWUDWWLYL�GHO�WHUULWRULR�H��LQ�DOFXQH�VLWXD]LRQL�SDUWLFRODUL��DQFKH�O¶DFFHVVR�D�VHUYL]L�UHODWLYL�
D�ELVRJQL�VSHFLILFL�QRQFKp��LQ�VHFRQGD�LVWDQ]D��SHU�OH�QHFHVVLWj�GHOOD�YLWD�TXRWLGLDQD��VSHVD��IDUPDFL�
HWF���H�SHU�OD�SDUWHFLSD]LRQH�DG�DWWLYLWj�GL�LQWHJUD]LRQH�VRFLDOH�H�FXOWXUDOH�



/¶HIILFDFLD�GHL�VHUYL]L�GL�73/�H[WUDXUEDQR�q�LQIOXHQ]DWD�QHJDWLYDPHQWH�GDOO¶RURJUDILD�GHO�WHUULWRULR��GDOOD�
VWUXWWXUD�GHO�WHVVXWR�LQVHGLDWLYR�H�GDOOR�VWDWR�GL�PDQXWHQ]LRQH�GHOOD�UHWH�VWUDGDOH�
/D�VWUDWHJLD�GRYUj�LQWHUYHQLUH�SHU�SURJHWWDUH�H�UHDOL]]DUH��FRQ�OD�GLUHWWD�H�TXDOLILFDWD�SDUWHFLSD]LRQH�GHL�
VRJJHWWL�LVWLWX]LRQDOL�SUHSRVWL��GHOOH�D]LHQGH�GL�WUDVSRUWR�H�GHOOH�UDSSUHVHQWDQ]H�GHJOL�XWHQWL��XQ�PRGHUQR�
H�VRVWHQLELOH�VLVWHPD�GL�PRELOLWj�SHU�L�FLWWDGLQL�H�L�YLVLWDWRUL�GHO�WHUULWRULR�GHOOD�6LOD�H�SUHVLOD�FKH�XWLOL]]L�
DO�PHJOLR� OH�RSSRUWXQLWj�GHULYDQWL�GDOO
LQWHUPRGDOLWj��GDL�QXRYL�PRGHOOL�GL�PRELOLWj�D�GRPDQGD��GDOOH�
LQQRYD]LRQL�QRUPDWLYH�UHFHQWHPHQWH�LQWURGRWWH�GDOOD�5HJLRQH�&DODEULD�

/D� 5LRUJDQL]]D]LRQH� GHO� VLVWHPD� GHL� WUDVSRUWL� GRYUj� DYYHQLUH� LQ� FRQQHVVLRQH� FRQ� L� SURJUDPPL� GL�
ULRUJDQL]]D]LRQH�GHO�VLVWHPD�VFRODVWLFR�H�GHO�VLVWHPD�VDQLWDULR�
4XHVWL�JOL�LQWHUYHQWL�SUHYLVWL�
� 'HILQL]LRQH�GL�XQ�3LDQR GL�0RELOLWj�6RVWHQLELOH�,QWHJUDWR GHOOH�WHUUH�MRQLFR�VLODQH VXOOD�EDVH�GL�

XQ¶DQDOLVL GHL�ELVRJQL�GL�PRELOLWj�HVSUHVVL�GDL�SROL�JHQHUDWRUL�GL�GRPDQGD�ORFDOH�ULVSHWWR�DG�DWWUDWWRUL�
TXDOL�VDQLWj��VFXROD�H�ODYRUR

� 6WXGLR�GL�IDWWLELOLWj�SHU�OD�ULTXDOLILFD]LRQH�H�PHVVD�LQ�VLFXUH]]D�GHO�VLVWHPD�VWUDGDOH
� &RRUGLQDPHQWR�H�JHVWLRQH�GL�XQ�VLVWHPD�GL�PRELOLWj�VRVWHQLELOH�FKH�GRYUj�JDUDQWLUH�O¶DWWXD]LRQH�GHO�

3LDQR�� DWWUDYHUVR� LO� PRQLWRUDJJLR� GHL� VHUYL]L� H� OD� JHVWLRQH� RSHUDWLYD� GL� WXWWH� OH� DWWLYLWj� GL�
FRRUGLQDPHQWR�H�GL�LQWHUD]LRQH�TXRWLGLDQD�FRQ�JOL�XWHQWL��

� 3HUFRUVL� DWWUH]]DWL SHU� OD� IUXL]LRQH� VRVWHQLELOH� GHOO¶DPELHQWH� H� GHO� SDHVDJJLR� DO� ILQH� DQFKH� GL�
WXWHODUH� OD� EHOOH]]D� H� SHFXOLDULWj� GHL� OXRJKL� GRYH� FDPPLQDUH�� SHGDODUH��PXRYHUVL� VHQ]D�PH]]L�
PRWRUL]]DWL�LQ�XQ�FOLPD�SLDFHYROH�H�VLFXUR�H�DIILQFKp�PLJOLRUL�OD�TXDOLWj�GHOOD�YLWD�H�OD�VDOXWH�GL�FKL�
WDOL�OXRJKL�OL�SHUFRUUH�H�GL�FKL�LQ�TXHL�OXRJKL�YLYH��3UHYLVWR�DQFKH�O¶DFTXLVWR�GL�PH]]L�GL�WUDVSRUWR�D�
EDVVR�LPSDWWR�DPELHQWDOH�SHU�HIIHWWXD]LRQH�VHUYL]LR�LQWHJUDWLYR�H�VFXRODEXV�

� OD�UHDOL]]D]LRQH�GL�XQ�VLVWHPD�GL�LQIRPRELOLW\��FROOHJDWR�DO�VLVWHPD�UHJLRQDOH�&25(� FKH�SHUPHWWD�
DJOL�XWHQWL�GL�SLDQLILFDUH�H�JHVWLUH�DO�PHJOLR�L�SURSUL�VSRVWDPHQWL��,O�6LVWHPD�GRYUj�HVVHUH�DFFHVVLELOH�
DJOL�XWHQWL�DWWUDYHUVR�SDOHWWH�LQIRUPDWLYH�H�XQD�$SS�SHU�VPDUWSKRQH��

� O¶DWWLYD]LRQH� GL� XQ� VHUYL]LR� GL WUDVSRUWR� VRFLDOH VSHULPHQWDOH�� FRQ� LO� FRLQYROJLPHQWR� GHO� WHU]R�
VHWWRUH�

� 6XOOD� EDVH� GL� XQ¶DQDOLVL� GHOOD� GRPDQGD� � DQFKH� LQ� WHUPLQL� GL� HFRQRPLFLWj�� HIILFLHQ]D� H�
UD]LRQDOL]]D]LRQH� � VL� SURFHGHUj� D� YDOXWDUH� O¶HYHQWXDOH� DWWLYD]LRQH� GL� XQ� VHUYL]LR� SXEEOLFR� ³D�
FKLDPDWD´ DQFKH�SHU�HVLJHQ]H�OHJDWH�DOOH�RUGLQDULH�DWWLYLWj�GHOOD�YLWD�TXRWLGLDQD�FKH�FRPSUHQGH�
DQFKH�OD�YLWD�GL�UHOD]LRQH�H�O¶DFFHVVR�DL�OXRJKL�GHOOD�FXOWXUD�H�GHOOR�VYDJR��

� ,O�VLVWHPD�GL�PRELOLWj�D�GRPDQGD�VDUj�LQWHJUDWR�GD�XQ�VHUYL]LR�GL�ELNH VKDULQJ�SHU�UHVLGHQWL�H�
WXULVWL�

Z/^h>d�d/��dd�^/ /E�/��dKZ/��/�Z/^h>�dK &KEd�

Z͘�͘�͘ϭ͘ϭ�DŝŐůŝŽƌĂŵĞŶƚŽ�ĚĞůůĂ�ŵŽďŝůŝƚă�
ĚĂ͕�ƉĞƌ�Ğ�ĞŶƚƌŽ�ů͛ĂƌĞĂ�ŝŶƚĞƌŶĂ�Ăů�ĨŝŶĞ�Ěŝ�
ƌĞŶĚĞƌĞ�Ɖŝƶ�ĂĐĐĞƐƐŝďŝůŝ�ŝ�ƐĞƌǀŝǌŝ�ƐƵů�
ƚĞƌƌŝƚŽƌŝŽ

ϭϮϵ�hƚŝůŝǌǌŽ�Ěŝ�ŵĞǌǌŝ�ƉƵďďůŝĐŝ�Ěŝ�ƚƌĂƐƉŽƌƚŽ�ĚĂ�
ƉĂƌƚĞ�Ěŝ�ŽĐĐƵƉĂƚŝ͕�ƐƚƵĚĞŶƚŝ͕�ƐĐŽůĂƌŝ�Ğ�ƵƚĞŶƚŝ�
Ěŝ�ŵĞǌǌŝ�ƉƵďďůŝĐŝ

ZĞŐŝŽŶĞ��ĂůĂďƌŝĂ

/
ϲϬϬϱ�hƚŝůŝǌǌŽ�Ěŝ�ƐĞƌǀŝǌŝ�ĐŽůůĞƚƚŝǀŝ�ŝŶŶŽǀĂƚŝǀŝ�
ƉĞƌ�ůĂ�ŵŽďŝůŝƚă�ƐŽƐƚĞŶŝďŝůĞ /ŶĚĂŐŝŶĞ�ĚŝƌĞƚƚĂ
ϲϬϬϰ�/ŶĚŝĐĞ�Ěŝ�ĂĐĐĞƐƐŝďŝůŝƚă�ĐŝĐůĂďŝůĞ�;<ŵ�Ěŝ�
ƉŝƐƚĞ�ĐŝĐůĂďŝůŝ�ĂƚƚƌĞǌǌĂƚĞ�ƐƵ�ƐƵƉĞƌĨŝĐŝĞ�
ĐŽŵƵŶĂůĞΎϭϬϬϬ�ŬŵƋͿ

������)LOLHUH�DJURDOLPHQWDUL
$WWUDYHUVR�OD�FRVWLWX]LRQH�GHO�GLVWUHWWR�GHO�&LER�VL�YXROH�SURPXRYHUH�H�FRQVROLGDUH�O¶LPSUHQGLWRULDOLWj�
DJULFROD� OHJDWD�DOOD� SURGX]LRQH� H� WUDVIRUPD]LRQH�GL� SURGRWWL� DJURDOLPHQWDUL� GL� HFFHOOHQ]D�H�ELRORJLFL�
�VRSUDWWXWWR�OHJDWL�DO�FRPSDUWR�]RRWHFQLFR��YLWLYLQLFROR��ROLYLFROR���PD�DQFKH�VRVWHQHUH�OD�FDSDFLWj�GL�
HVSULPHUH�PDJJLRUL� SRWHQ]LDOLWj� QHOOD� VXD� GLPHQVLRQH�PXOWLIXQ]LRQDOH�� DOOR� VWHVVR� WHPSR� VL�PLUD� D�
VRVWHQHUH� OR� VYLOXSSR�H� OD� FRPSHWLWLYLWj�GL� LPSUHVH� FKH�SRVVDQR� XWLOL]]DUH LQ�PDQLHUD� VRVWHQLELOH� OH�
SURGX]LRQL�DJURDOLPHQWDUL�DWWUDYHUVR�OD�ULVWRUD]LRQH�WLSLFD�H�GL�TXDOLWj��
/D� YDORUL]]D]LRQH� GHOOD� ULVWRUD]LRQH� H� GHOOH� SURGX]LRQL� WLSLFKH� ORFDOL� GLYLHQH� RJJL� XQR� GHL� SULQFLSDOL�
VWUXPHQWL�SHU�OD�SURPR]LRQH�GHOOH�ULVRUVH�GL�XQ�WHUULWRULR�WUDPLWH�OD�ULYLWDOL]]D]LRQH�GHOOH�FROWXUH�WLSLFKH��
OD�GLYHUVLILFD]LRQH�H�OD�VWDJLRQDOLWj��PD�DQFKH�FRQ�LO�UHFXSHUR�H�OD�YDORUL]]D]LRQH�GHOOH�WUDGL]LRQL�H�GHOOD�
FXOWXUD�HG� LO�FRQVHJXHQWH�UDIIRU]DPHQWR�GHOO¶LGHQWLWj� ORFDOH��2FFRUUH�DSULUH�XQD�QXRYD�YLD�GHO�JXVWR�
GHOOH�WHUUH� MRQLFR�VLODQH FKH�DEELD�SHU�PHWD�QRQ�VROR� OD�SURPR]LRQH�HQRJDVWURQRPLFD��PD�DQFKH� OD�



TXDOLILFD]LRQH�GHL�OHJDPL�FXOWXUDOL�HG�HFRQRPLFL�WUD�WUDGL]LRQL�H�FRVWXPL�DOLPHQWDUL��SURGX]LRQL�WLSLFKH�H�
FRQWHVWL�WHUULWRULDOL�
/D�VFHOWD�SUHPLDQWH�VDUj�SXQWDUH�VXO�FRQFHWWR�GL�GLHWD�PHGLWHUUDQHD H�VX�SURGRWWL�DJURDOLPHQWDUL�GL�
DOWD�TXDOLWj��XWLOL]]DQGR�LQ�WXWWH�OH�IDVL�GHOOD�SURGX]LRQH�H�WUDVIRUPD]LRQH��WHFQLFKH�SURGXWWLYH�VRVWHQLELOL�
LQ�JUDGR�GL�YDORUL]]DUH�OH�FDUDWWHULVWLFKH�RUJDQROHWWLFKH�H�QXWUL]LRQDOL�GHJOL�DOLPHQWL�RWWHQXWL��/H�ILOLHUH�
FRUWH�GHL�SURGRWWL�ORFDOL�GLYHQJRQR�FRVu�XQ�HOHPHQWR�LGHQWLWDULR�GD�SURPXRYHUH�VXL�PHUFDWL�
,O� IXQ]LRQDPHQWR� GHOO¶DWWXDOH� VLVWHPD� GHO� FLER� VWD� SURGXFHQGR� XQD� VHULH� GL� GLVWRUVLRQL� H� SUREOHPL��
REHVLWj��PDOQXWUL]LRQH�H�DOWUH� IRUPH�GL� SRYHUWj�DOLPHQWDUH�� VSUHFR�DOLPHQWDUH�� FRQVXPR�GHO� VXROR��
LQWHQVLYL]]D]LRQH�GHOO¶DJULFROWXUD�H�UHODWLYH�FRQVHJXHQ]H�LQ�WHUPLQL�GL�HFR�VLVWHPLFL��LPSRYHULPHQWR�VXO�
SLDQR�GHOOD�FXOWXUD�DOLPHQWDUH��SHUGLWD�GHO�SDHVDJJLR�
,O�FLER��R�LO�VLVWHPD�ORFDOH�GHO�FLER��H�O¶DJULFROWXUD�VRFLDOH�FHUFDQR�GL�ULVSRQGHUH�DOOH�VILGH�LQWHJUDQGR�
VHWWRUL�GLYHUVL�H�WUDGL]LRQDOPHQWH�LQGLSHQGHQWL�
/D�61$,��FROOHJDQGRVL�D�FLz��VL�SURSRQH�GL�PHWWHUH�LQ�FRQQHVVLRQH�LGHH��SXQWL�GL�YLVWD��ULFHUFKH�FKH�RJJL�
UHQGRQR�YLYDFH�H�GL�HVWUHPD�DWWXDOLWj�LO�GLEDWWLWR�LQWHUQR�DL�WHPL�FKH�LQWUHFFLDQR�DJULFROWXUD��VRFLHWj��
WHUULWRUL��HFRQRPLH��ILOLHUH�

/H�D]LRQL�GL�VRVWHJQR�DOOH�DWWLYLWj�GL�SURPR�FRPPHUFLDOL]]D]LRQH�FRQQHVVH�DOOH�ILOLHUH�FRUWH��SXQWDQR�D�
VXSHUDUH� OD� IUDPPHQWD]LRQH� SURGXWWLYD� GHOOH� SURGX]LRQL� GL� QLFFKLD� H� D� UHQGHUH� PDJJLRUPHQWH�
FRQVDSHYROL� L� FRQVXPDWRUL� VXOOH� FDUDWWHULVWLFKH�SHFXOLDUL� GHOOH�SURGX]LRQL�� WDQWR� LQ� WHUPLQL� GL� TXDOLWj�
RUJDQROHWWLFKH�TXDQWR�GL�VLFXUH]]D�DOLPHQWDUH�
,Q�SDUWLFRODUH��OD�SURPR]LRQH�FRQJLXQWD�GHOOH�SURGX]LRQL�ORFDOL��VSHVVR�SHQDOL]]DWH�GL�YROXPL�ULGRWWL�H�GD�
SURGXWWRUL�SRFR�DYYH]]L�D�FROODERUDUH��VSHFLH�QHOOD�IDVH�GL�FRPPHUFLDOL]]D]LRQH��UDSSUHVHQWD�SHU�O¶DUHD�
XQD�GHOOH�VILGH�SL��LPSRUWDQWL��2FFRUUH�TXLQGL�ODYRUDUH�SHU�FUHDUH�ILGXFLD�H�GDU�YLWD�D�XQD�PDJJLRUH�
FRRSHUD]LRQH�WUD�L�SURGXWWRUL��FUHDQGR�FRPSHWHQ]H�SHU�FRVWUXLUH�H�JHVWLUH�SURJHWWL�GL�ILOLHUD��6DUDQQR�
LQWHUHVVDWH�OH�SURGX]LRQL�]RRWHFQLFKH�ORFDOL��LQ�SDUWLFRODUH�GL�ERYLQL�GD�FDUQH�H�VXLQL��JLj�SUHVHQWL�VXO�
WHUULWRULR� FRQ�SLFFROH�D]LHQGH�DQFRUD�QRQ� RUJDQL]]DWH��SHU� HVVH� VL� WUDWWD� LQ�SDUWLFRODUH�GL� DJLUH�SHU�
VRVWHQHUH�OD�FUHD]LRQH�GL�UHWL�FRPXQL�GL�FRPPHUFLDOL]]D]LRQH��VHFRQGR�IRUPH�FRQWUDWWXDOL�VWUXWWXUDWH�
3HU�OD�]RRWHFQLD�O¶RELHWWLYR�q�TXHOOR�GL�JHQHUDOL]]DUH�H�LQFUHPHQWDUH�OD�TXRWD�DIILGDWD�D�FDQDOL�GL�YHQGLWD�
GLUHWWD�FKH�FROOHJDQR�OH�D]LHQGH�]RRWHFQLFKH��L�FDVHLILFL�DL�FRQVXPDWRUL ILQDOL�
&DQDOL� LQQRYDWLYL� FRPH� TXHOOL� FRQVHQWLWL� GDOOH� QXRYH� SLDWWDIRUPH� WHFQRORJLFKH� GHOO¶H�FRPPHUFH� PD�
DQFKH� TXHOOL� SL�� WUDGL]LRQDOL� OHJDWL� DO� UDIIRU]DPHQWR� GHOO¶RIIHUWD� FRPPHUFLDOH� QHL� SXQWL� YHQGLWD� GHL�
FDVHLILFL�
4XHVWL�JOL�RELHWWLYL�SULRULWDUL�SHU�O¶DPELWR�GL�LQWHUYHQWR�
� &RQFHQWUDUH�OH�ULVRUVH�SULRULWDULDPHQWH�VXOOH�ILOLHUH�DJURDOLPHQWDUL�LGHQWLWDULH�GHO�WHUULWRULR�H�FRQ�

VLJQLILFDWLYH�SRWHQ]LDOLWj�GL�FUHDUH�UHGGLWR�H�QXRYD�RFFXSD]LRQH��YLWLYLQLFROD��ROLYLFROD��RUWRIUXWWLFROD��
]RRWHFQLFD���$OO¶LQWHUQR�GL�WDOL�ILOLHUH�SURPXRYHUH�H�VRVWHQHUH�OD�FRVWUX]LRQH�GL�5HWL�GL�,PSUHVH��QHOOD�
IRUPD�GL�&RQWUDWWL�GL�5HWH��SHU�RIIULUH�VHUYL]L�FRQGLYLVL�DOOH�LPSUHVH�GHOOH�5HWL�

� 6RVWHQHUH�QXRYL�FLUFXLWL�H�UHWL�LQ�JUDGR�GL�VYLOXSSDUH�OH�UHOD]LRQL�GLUHWWH�WUD�SURGX]LRQH�H�FRQVXPR��
VLD�DOO¶LQWHUQR�GHOO¶DUHD�FKH�DOO¶HVWHUQR�

� 6RVWHQHUH�LO�ULFDPELR�JHQHUD]LRQDOH��VSLQJHQGR�OH�QXRYH�JHQHUD]LRQL�D�VRVWLWXLUVL�QHOOH�DWWLYLWj�GHL�
SDGUL� QHOOD� JHVWLRQH� GHOOH� D]LHQGH� DJULFROH�� 3HU� UHDOL]]DUH� TXHVWD� VWUDWHJLD� VDUj� QHFHVVDULR�
SUHOLPLQDUPHQWH�VYLOXSSDUH�SHUFRUVL�IRUPDWLYL�GL�EDVH��FRPSHWHQ]H�WHFQLFKH��DWWLWXGLQL�PRWLYD]LRQL��
GHL�SRWHQ]LDOL�QXRYL�LPSUHQGLWRUL�DJULFROWRUL�

� 6RVWHQHUH� OD� SLHQD� LQWHJUD]LRQH� VRFLDOH� H� ODYRUDWLYD� GHL� ODYRUDWRUL� LPPLJUDWL� DJULFROL� SUHVHQWL�
QHOO¶$UHD�3URJHWWR��6DUj�QHFHVVDULR�SURYYHGHUH�DOOD�IRUPD]LRQH�LQL]LDOH�H�FRQWLQXD�GHL�ODYRUDWRUL�
LPPLJUDWL

�
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ϲϬϲϬ�/ŶĚŝĐĞ�Ěŝ�ƋƵĂůŝƚă�ĚĞůůĞ�
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������7XULVPR�6ORZ
,O�WHPD�DJULFROR�H�DJURDOLPHQWDUH�GHYH�FRQQHWWHUVL�DOOD�FUHVFLWD�GHO�WXULVPR�VORZ�HG�HVSHULHQ]LDOH��
FKH�FRQVHQWD�GL�FRPSUHQGHUH�LO�YDORUH�H�IUXLUH�GHOOD�QDWXUD�H�FXOWXUD�GHOOH�WHUUH�MRQLFR�VLODQH�
/D�QHFHVVLWj�GL�VYLOXSSDUH�XQ¶RIIHUWD�FRPSOHPHQWDUH�HG�LQWHJUDWD�IDWWD�GL�FRQWHVWL�DOODUJDWL�FXOWXUDOL�H�
WHUULWRULDOL��VIUXWWDQGR�LO�YDQWDJJLR�FRPSHWLWLYR�GHOOD�³GLYHUVLWj�GL�SURVVLPLWj´��q�FRQWHQXWD�DQFKH�QHO�
QXRYR�3LDQR�5HJLRQDOH�GL�6YLOXSSR�7XULVWLFR�6RVWHQLELOH �35676��GHOOD�5HJLRQH�&DODEULD�
,Q�TXHVWR�TXDGUR�LO�SLDQR�LQGLYLGXD�WUD�OH�OLQHH�VWUDWHJLFKH�DQFKH�LO�SRWHQ]LDPHQWR�GHOO¶DWWUDWWLYLWj�GHO�
SDWULPRQLR� QDWXUDOL� H� GHOOH� DUHH� LQWHUQH�� SXQWDQGR�� GD� XQ� ODWR� D� UHDOL]]DUH� QXRYL� SHUFRUVL� H� YLH�
DWWUH]]DWH��LPSLDQWL�H�VHUYL]L�VSRUWLYL��FDSDFL�GL�HVDOWDUH�LO�UDSSRUWR�FRQ�OD�QDWXUD�H�OD�VFRSHUWD��GDOO¶DOWUR�
D� ULYDOXWDUH�H�SRWHQ]LDUH� O¶DJULFROWXUD�H� OH� VXH�SUDWLFKH��GDQGR� YDORUH�� DG� HVHPSLR�� DOOD� WLSLFLWj�GHL�
SURGRWWL�ORFDOL�FDSDFL�GL�UDFFRQWDUH�DO�WXULVWD�OD�FXOWXUD�H�OH�WUDGL]LRQL�ORFDOL��QRQFKp�D�GDUH�PDJJLRUH�
ULVDOWR�DL�SLFFROL�FHQWUL�GHOOH�DUHH�LQWHUQH�
/D� WUDVPLVVLRQH�DO� WXULVWD�H�DO�YLDJJLDWRUH�GL�XQ¶LPPDJLQH�XQLWDULD�GHO� WHUULWRULR�SDVVD�DWWUDYHUVR� OD�
SURPR]LRQH�FRRUGLQDWD�GHOOH�SURGX]LRQL DJULFROH�GL�TXDOLWj H�GHYH�WURYDUH�ULVFRQWUR�LQ�XQD�DOWUHWWDQWR�
FRRUGLQDWD�YDORUL]]D]LRQH�GHOOH�FDUDWWHULVWLFKH�GHOOR�VSD]LR�ILVLFR�QDWXUDOH�LQ�FXL�HVVH�VL�UHDOL]]DQR�
,O�WXULVPR�FKH�VL�ULYROJH�DOOH�GHVWLQD]LRQL�³PLQRUL´�q�XQ�WXULVPR�FXOWXUDOH�PDWXUR��HYROXWR��LQWHUHVVDWR�
DOO¶LQFRQWUR�GLUHWWR�FRQ�OD�FXOWXUD�ORFDOH��8QD�UHFHQWH�ULFHUFD�SURPRVVD�GDOOD�&RPPLVVLRQH�(XURSHD�KD�
HOHQFDWR� OH�PRWLYD]LRQL�DOOD�EDVH�GL�TXHVWR�WLSR�GL� WXULVPR�H� OH�DWWLYLWj�SL��DSSUH]]DWH��WUD� OH�SULPH�
O¶LQWHUHVVH�SHU�OD�VFRSHUWD��SHU� OH�HVSHULHQ]H GL�DSSUHQGLPHQWR��SHU�LO�FRQWDWWR�FRQ�OH�SHUVRQH��WUD�OH�
DWWLYLWj�SL��DSSUH]]DWH��ROWUH�DOOH�YLVLWH�WXULVWLFKH��L�IHVWLYDO��OH�PDQLIHVWD]LRQL��OD�PXVLFD��LO�WHDWUR��OD�
JDVWURQRPLD��O¶LQFRQWUR�FRQ�SHUVRQDJJL�IDPRVL�GHOOD�UHJLRQH��OD�SRVVLELOLWj�GL�FRJOLHUH�OH�³DWPRVIHUH´�GL�
XQ� OXRJR��6L� WUDWWD�TXLQGL�GL�XQ� WXULVWD� LQWHUHVVDWR�QRQ�VROR�DG�XQD�HVSHULHQ]D�YLVXDOH�PD�DQFKH�H�
VRSUDWWXWWR�DG�XQD�HVSHULHQ]D�SDUWHFLSDWLYD�

$JULWXULVPL��IDWWRULH�GLGDWWLFKH��UHWL�GL�WXULVPR�VRVWHQLELOH�H�VWUXWWXUH�ULFHWWLYH�LQ�JHQHUH��VYROJRQR�XQD�
IXQ]LRQH�FKLDYH��LQ�WDO�VHQVR�
8Q�FLUFXLWR�GL�WXULVPR�UXUDOH�FKH�SURSULR�SHU�O¶DVVROXWD�HFFHOOHQ]D�GHOOD�SURGX]LRQH�DJURDOLPHQWDUH�SXz�
SURSRUUH� ULFKLDPL� GL� VLFXUD� ULFRQRVFLELOLWj� H� SURSRUVL� FRVu� GL� FRJOLHUH� FRQ� HIILFDFLD� O¶RSSRUWXQLWj�
VWUDRUGLQDULD�FKH�LO�ULFRQRVFLPHQWR 0$%�8QHVFR�SURSRQH�DO�WHUULWRULR�
,�ERUJKL�H� OH� ORUR�FRPXQLWj��FXVWRGL�GL�XQ�SDWULPRQLR�FRPSOHVVR�GL�ULVRUVH��FRQRVFHQ]H��WUDGL]LRQL�H�
FXOWXUD�� SUHVHQWDQR� OH� FRQGL]LRQL� LGHDOL� SHU� GLYHQLUH� VRJJHWWL� DWWLYL� GHOO¶HFRQRPLD� GHOO¶HVSHULHQ]D��
RUJDQL]]DQGRVL�SHU�GLYHQWDUH�XQ�³VLVWHPD�RVSLWDOH´��EDVDWR�VXOO¶LQWHJUD]LRQH�GHOOH�FRPSRQHQWL�SXEEOLFKH�
H�SULYDWH�� ,�&RPXQL�VL� ULWURYDQR�TXLQGL�DG�DSSURFFLDUH�XQD�FXOWXUD�GHOO¶RVSLWDOLWj�FKH�PLUD��SULPD�GL�
WXWWR�� D� PLJOLRUDUH� OD� TXDOLWj� GHOOD� YLWD� GHL� SURSUL� FLWWDGLQL� H� FRQVHJXHQWHPHQWH� DQFKH� TXHOOD� GHL�
YLVLWDWRUL��VHJXHQGR�L�SULQFLSL�GL�GXH�WLSL�GL�WXULVPR�FRPSOHPHQWDUL�WUD�GL�ORUR��LO�WXULVPR�GL�FRPXQLWj�H�
TXHOOR�HVSHULHQ]LDOH��/D�FRPXQLWj� ORFDOH�RWWLHQH��QHOO¶LPPHGLDWR�� ULFDGXWH�HFRQRPLFKH�SRVLWLYH��GDWR�
GDOO¶DXPHQWR� GHL� IOXVVL� WXULVWLFL� PD� DO� FRQWHPSR� DQFKH� QXRYH� SRVVLELOLWj� G
LPSUHVD�� XQD� SRVVLELOH�
ULVSRVWD� DOOD� GLVRFFXSD]LRQH� HG� XQD� PDJJLRUH� LQWHJUD]LRQH� H� FRHVLRQH� VRFLDOH� �Y�� FRRSHUDWLYH� GL�
FRPXQLWj��
,O�FRLQYROJLPHQWR�GHL UHVLGHQWL�ULYHVWH�XQ�UXROR�GHFLVLYR�QRQ�VROR�SHU�WHQHUH�LQ�YLWD�OH�DWWLYLWj�WUDGL]LRQDOL�
PD�DQFKH�SHUFKp�SRVVRQR�IDUVL�YHUL�LQWHUSUHWL�GHO�SURSULR�SDWULPRQLR�FXOWXUDOH��
,O�YLDJJLDWRUH�FKH�FRQFHSLVFH�LO�WXULVPR�LQ�WHUPLQL�UHVSRQVDELOL�H�VRVWHQLELOL�DPD�LO FRQWDWWR�GLUHWWR�FRQ�
JOL� DELWDQWL� GHO� OXRJR� FKH� VRQR� L� VROL� D� SRWHU� �UDFFRQWDUH�� DXWHQWLFDPHQWH� LO� WHUULWRULR� YLVVXWR� QHO�
TXRWLGLDQR��LQQHVFDQGR�FRVu�TXHOOR�VFDPELR�SURILFXR�FRL�WXULVWL�FXULRVL�FUHDQGR�O
HVSHULHQ]D�GHO�YLDJJLR�
H�ULSRUWDQGR�LO�WXULVPR�DQFKH�DOOD�VXD�RULJLQDULD�HVVHQ]D��LO�GHVLGHULR�GL�FRQRVFHUH�DOWUH�FXOWXUH��DOWUH�
SHUVRQH��,�ERUJKL�VRQR�TXLQGL�LQWHVL�FRPH�XQ�FRQWHVWR�XPDQR��VRFLDOH�H�FXOWXUDOH��VLQRQLPR�GHO�EXRQ�
YLYHUH�� GL� JXVWR�� GL� XQ� VDSHU� IDUH� FUHDWLYR� FKH� VL� DSUH� DOO¶HVWHUQR� H� GLYLHQH� FRPXQLWj� RVSLWDOH�� /D�
FRVWLWX]LRQH� GL� XQD� 5HWH� GHL� EHQL� FXOWXUDOL� H� QDWXUDOL� FRVWLWXLVFH� O¶RFFDVLRQH� SHU� PDVVLPL]]DUH� OD�
YDORUL]]D]LRQH�LQWHJUDWD�WUD�L�EHQL�LQGLYLGXDWL�H�OH�³DOWUH�ULVRUVH´�WHUULWRULDOL��DWWUDYHUVR�O¶LQGLYLGXD]LRQH�
GL� LWLQHUDUL� DUWLVWLFL�DUFKHRORJLFL�QDWXUDOL� FKH� VL� LQQHVWDQR� VXOOH� WHVWLPRQLDQ]H� PXVHDOL� HVLVWHQWL��



LQWHJUDQGROH�H�FRPSOHWDQGROH��DO�ILQH�XOWLPR�GL�UHVWLWXLUH�XQD�YHUD�H�SURSULD�³QDUUD]LRQH�GHOOD�VWRULD�GHO�
WHUULWRULR´�
6RWWR�TXHVWR�SURILOR��OH�YRFD]LRQL�SURGXWWLYH�H�JOL�HOHPHQWL�GLVWLQWLYL�SDHVDJJLVWLFL�H�FXOWXUDOL��IDQQR�GHO�
WXULVPR�VORZ�XQ¶LQWHUHVVDQWH�RSSRUWXQLWj�SHU�O¶HFRQRPLD�ORFDOH�H�LO�ODYRUR��D�SDWWR�GL�DIIURQWDUH�DOFXQH�
FULWLFLWj�QRGDOL�
��� O¶LQWHJUD]LRQH� HG� LO� SRWHQ]LDPHQWR� GHOO¶RIIHUWD� WXULVWLFD�� RJJL� LQIHULRUH� DOOH� SRWHQ]LDOLWj�� FRQ� SRVWL�
OHWWR�DELWDQWH�PROWR�ULGRWWL�ULVSHWWR�D�XQ�IOXVVR�GL�YLVLWDWRUL�FKH�SHUPDQH�GL�WUDQVLWR�
��� XQ¶RUJDQL]]D]LRQH� RSSRUWXQDPHQWH� WHPDWL]]DWD� GHO� SDWULPRQLR� QDWXUDOH�� VWRULFR�FXOWXUDOH��
DUFKLWHWWRQLFR�H�SDHVDJJLVWLFR��FKH�VHOH]LRQL�L�OXRJKL�ILVLFL�H�OH�VWUXWWXUH�DWWUDYHUVR�OH�TXDOL�YHLFRODUH�XQD�
QDUUD]LRQH�LQQRYDWLYD�GHOO¶DUHD�
���OR�VYLOXSSR�H�O¶LQWHJUD]LRQH�GHOOH�LQIUDVWUXWWXUH�SHU�OD�PRELOLWj�VORZ��SHUFRUVL�HVFXUVLRQLVWLFL�H�FLFOR�
HVFXUVLRQLVWLFL��LQ�IXQ]LRQH�GL�XQ¶XWHQ]D�GLIIHUHQ]LDWD��JLRYDQL�H�DQ]LDQL��IDPLJOLH��VSRUWLYL��HFF���
��� OD� PHVVD� LQ� UHWH� GHOO¶RIIHUWD� FRQ� TXDQWR� JLj� LQ� HVVHUH� QHL� WHUULWRUL� OLPLWURIL� �GLVWUHWWR� WXULVWLFR�
GHOO¶DOWRSLDQR� VLODQR�� $UHD� 0DE� 6LOD�� 3DUFR� 1D]LRQDOH� GHOOD� 6LOD��� SRUWDQGR� D� FRHUHQ]D� VWUXWWXUH� H�
LQIUDVWUXWWXUH��ORJLVWLFD�GHL�VHUYL]L��FRPXQLFD]LRQH�SURPR]LRQDOH�
/D�FRPSHWL]LRQH�QHO�PHUFDWR�WXULVWLFR�DYYLHQH�SHU�DUHH�H�QHWZRUN�LQ�JUDGR�GL�RIIULUH�OH�ULVRUVH�GL�FXL�LO�
WXULVWD� QHFHVVLWD� SHU� JHVWLUH� OH� SURSULH� HVSHULHQ]H�� OD� FRQWLJXLWj� ULVSHWWR� D� SROL� JLj� DWWUDWWLYL� RIIUH�
LQWHUHVVDQWL�RSSRUWXQLWj�GL�VYLOXSSR�DQFKH�D�UHDOWj�VLQJRODUPHQWH�PHQR�GRWDWH�GL�ULVRUVH�
9D�VXSHUDWD�O¶DWWXDOH�IUDPPHQWD]LRQH�GHOO¶RIIHUWD��FKH�QDVFH�GDOOD�IUDPPHQWD]LRQH�GHOO¶RUJDQL]]D]LRQH�
GHO�VLVWHPD�WHUULWRULDOH�H�VL�WUDGXFH�LQ�GLVFRQWLQXLWj�H�PDQFDQ]D�GL�SLHQD�VLFXUH]]D�QHOOD�IUXLELOLWj�GHJOL�
VSD]L�ILVLFL��FXOWXUDOL�H�QDWXUDOL���PD�DQFKH�GHO� ORUR�³UDFFRQWR´��WXWWR�FLz�FKH�RJJL�q�DOOD�UDGLFH�GHOOD�
VRWWRXWLOL]]D]LRQH�GHO�SRWHQ]LDOH�WHUULWRULDOH�

,O�35676 HYLGHQ]LD�FRPH�YDFDQ]LHUL�GHO�PDUH LQL]LQR�D�³PXRYHUVL´�VXO�WHUULWRULR��VRSUDWWXWWR�DOOD�ULFHUFD�
GL�JDVWURQRPLD�H�ERUJKL��6L�WUDWWD�GL�XQD�RSSRUWXQLWj�GD�VIUXWWDUH�SRWHQ]LDQGR�OD�IUXLELOLWj��O¶DFFHVVR�DOOH�
LQIRUPD]LRQL�� PHWWHQGR� D� VLVWHPD� OH� SURSRVWH� WXULVWLFKH� GHOO¶DUHD� H� UHQGHQGR� IUXLELOL� �SUROXQJDQGR�
O¶DSHUWXUD��LPSOHPHQWDQGR�HIILFLHQ]D�H�TXDOLWj�GHL�VHUYL]L��L�EHQL�FXOWXUDOL�
,O� GLVHJQR� q� TXLQGL� TXHOOR� GL� IDYRULUH� O
LQWHJUD]LRQH� WUD� OD� IDVFLD� FRVWLHUD�� GRYH� VL� FRQFHQWUDQR� OH�
SUHVHQ]H��H�LO�WHUULWRULR�UHWURVWDQWH��ULFFKLVVLPR�GL�DWWUDWWLYH��PD�VSHVVR�SHQDOL]]DWR�GDOOD�PDQFDQ]D�R�
GDOO
LQDGHJXDWH]]D� GHOOH� LQIUDVWUXWWXUH� LQFHQWLYDQGR� ³O¶HVSORUD]LRQH´� QHO� WHUULWRULR� DOOD� ULFHUFD� GHOOH�
SLFFROH� H�JUDQGL� HPHUJHQ]H� FXOWXUDOL�� OXQJR�SHUFRUVL� LQ�SULPR� OXRJR�PHVVL� LQ� VLFXUH]]D�� VHJQDODWL� H�
SURSULDPHQWH�UDFFRQWDWL��DQFKH�WUDPLWH�OH�WHFQRORJLH�GLJLWDOL��TXDOL�DSS��PDSSH�H�JXLGH�PXOWLPHGLDOL�
,QROWUH�� OD�³PRELOLWj�GROFH´ DWWUDYHUVR�LO�UHFXSHUR�H�LO�ULXWLOL]]R�GL� LQIUDVWUXWWXUH�TXDOL� OH�IHUURYLH� LQ�
GLVXVR��OH�VWUDGH�UXUDOL�R�L�SHUFRUVL�SHGRQDOL�H�OH�PXODWWLHUH�GL�ULOHYDQWH�LQWHUHVVH�VWRULFR��JOL�DUJLQL�GL�
ILXPL��OH�DO]DLH�GL�FDQDOL��DOWUL�VHQWLHUL�GL�SLDQXUD�H�PRQWDJQD�H�WURQFKL�VWUDGDOL�FDUUR]]DELOL�GLVPHVVL�R�
LQ�DEEDQGRQR��SHUPHWWHUj�O¶DFFHVVLELOLWj�D�ILQL�WXULVWLFL�H�GL�IUXL]LRQH�GHOOH�DUHH�LQWHUQH��FRQWULEXHQGR�D�
ULGXUUH�O¶LVRODPHQWR�GL�WHUULWRUL�SHULIHULFL�R�SRFR�VHUYLWL�LQ�FXL�VLDQR�SUHVHQWL�ULVRUVH�YDORUL]]DELOL�
/D�VWUDWHJLD��TXLQGL��LQWHQGH�GHILQLUH�XQR�VYLOXSSR�IRUWHPHQWH�FRQQRWDWR�GDOO¶HFR�VRVWHQLELOLWj�H�GRYH�
JOL� HOHPHQWL� GL� TXDOLWj� GHOOD� YLWD� FKH� OR� FDUDWWHUL]]DQR� �TXDOLWj� DPELHQWDOH�� VDOXEULWj�� TXDOLWj� DJUR�
DOLPHQWDUH��GLYHQWDQR�OH�ULVRUVH�SHU�OD�QDVFLWD�GL�XQ�'LVWUHWWR�GHO�FLER�MRQLFR�VLODQR��FDSDFH�GL�DWWLUDUH�
YLVLWDWRUL�LQWHUHVVDWL�DO�WXULVPR�VORZ��4XHVWR�LPSOLFD�DQFKH�XQ�QHFHVVDULR�LQWHUYHQWR�GL�UDIIRU]DPHQWR�
GHOO¶RVSLWDOLWj� QHL� FRPXQL GHOO¶LQWHUQR�� FRQ� OD� PRGDOLWj� GHOO¶RVSLWDOLWj� GLIIXVD� HG� H[WUD�DOEHUJKLHUD��
1HOO¶DUHD�RSHUDQR�WUH�*$/��JLj�DWWLYL�VXL�WHPL�GHO�WXULVPR�UXUDOH�
,QWHUYHQWL�SUHYLVWL�
� 6RVWHJQR� DOOH� PLFUR� H� SLFFROH� LPSUHVH� FKH� RIIURQR� SURGRWWL� H� VHUYL]L� FRPSOHPHQWDUL� DOOD�

YDORUL]]D]LRQH�GHJOL�DWWUDWWRUL�FXOWXUDOL�H�QDWXUDOL
� 3HUFRUVL�DWWUH]]DWL�SHU�OD�PRELOLWj�GROFH
� $OEHUJKL�GLIIXVL�QHL�ERUJKL�GL�HFFHOOHQ]D�GHO�GLVWUHWWR�MRQLFR�VLODQR�
� 3URJHWWD]LRQH�H�SURPR]LRQH�GL�SURGRWWL�WXULVWLFL�OHJDWL�DO�GLVWUHWWR�GHO�FLER�MRQLFR�VLODQR�
�

Z/^h>d�d/��dd�^/ /E�/��dKZ/��/�Z/^h>d�dK &KEd�
Z͘�͘ϲ͘ϴ Ͳ
ZŝƉŽƐŝǌŝŽŶĂŵĞŶƚŽ�ĐŽŵƉĞƚŝƚŝǀŽ�ĚĞůůĞ�
ĚĞƐƚŝŶĂǌŝŽŶŝ�ƚƵƌŝƐƚŝĐŚĞ

ϭϬϱ�dĂƐƐŽ�Ěŝ�dƵƌŝƐƚŝĐŝƚă�;'ŝŽƌŶĂƚĞ�Ěŝ�
WƌĞƐĞŶǌĂ�ƉĞƌ��ďŝƚĂŶƚĞͿ

/^d�d
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1HOO¶DPELWR� GHOOD� 6WUDWHJLD� 1D]LRQDOH� $UHH� ,QWHUQH�� OD� JHVWLRQH� LQ� IRUPD� DVVRFLDWD� GL� IXQ]LRQL�
�IRQGDPHQWDOL��H�GL�VHUYL]L�q�DVVXQWD�TXDOH�SUH�UHTXLVLWR�QHFHVVDULR��H�QRQ�GHURJDELOH��GHOOD�VWUDWHJLD�
GL�VYLOXSSR
/H�IXQ]LRQL�IRQGDPHQWDOL�GHL�&RPXQL�FKH�GHYRQR�HVVHUH�HVHUFLWDWH�REEOLJDWRULDPHQWH��DOPHQR�GXH��LQ�
IRUPD�DVVRFLDWD��PHGLDQWH�XQLRQH�GL�FRPXQL�R�FRQYHQ]LRQH��VRQR�ULSRUWDWH�QHOOD�WDEHOOD�VHJXHQWH

)81=,21( '(6&5,=,21(

2UJDQL]]D]LRQH�JHQHUDOH�GHOOD�DPPLQLVWUD]LRQH��
JHVWLRQH�ILQDQ]LDULD�H�FRQWDELOH�H�FRQWUROOR

*HVWLRQH�HFRQRPLFD��ILQDQ]LDULD��SURJUDPPD]LRQH��
SURYYHGLWRUDWR

*HVWLRQH�GHOOH�HQWUDWH�WULEXWDULH�H�VHUYL]L�ILVFDOL

*HVWLRQH�GHL�EHQL�GHPDQLDOL�H�SDWULPRQLDOL

8IILFLR�WHFQLFR

$OWUL VHUYL]L�JHQHUDOL��68$3��853��&HQWUDOH�XQLFD�GL�
FRPPLWWHQ]D�

2UJDQL]]D]LRQH�GHL�VHUYL]L�SXEEOLFL�GL�LQWHUHVVH�
JHQHUDOH�GL�DPELWR�FRPXQDOH��LYL�FRPSUHVL�L�VHUYL]L�GL�
WUDVSRUWR�SXEEOLFR�FRPXQDOH

7UDVSRUWR�SXEEOLFR�ORFDOH

,OOXPLQD]LRQH�SXEEOLFD

3DUFKHJJL

)DUPDFLH�FRPXQDOL

&DWDVWR

3LDQLILFD]LRQH�XUEDQLVWLFD�HG�HGLOL]LD�GL�DPELWR�
FRPXQDOH�QRQFKp�OD�SDUWHFLSD]LRQH�DOOD�SLDQLILFD]LRQH�
WHUULWRULDOH�GL�OLYHOOR�VRYUDFRPXQDOH

3UHGLVSRVL]LRQH��DGR]LRQH�H�DSSURYD]LRQH�GHJOL�
VWUXPHQWL�XUEDQLVWLFL�JHQHUDOL�H�DWWXDWLYL

$UUHGR�XUEDQR

0DQXWHQ]LRQH�H�PLJOLRUDPHQWR�TXDOLWDWLYR�GHJOL�VSD]L�
SXEEOLFL�HVLVWHQWL��SLD]]H��DUHH�SHGRQDOL��HFF��

$WWLYLWj��LQ�DPELWR�FRPXQDOH��GL�SLDQLILFD]LRQH�GL�
SURWH]LRQH�FLYLOH�H�GL�FRRUGLQDPHQWR�GHL�SULPL�VRFFRUVL

6LVWHPD�GL�SURWH]LRQH�FLYLOH

,QWHUYHQWL�D�VHJXLWR�GL�FDODPLWj�QDWXUDOL

2UJDQL]]D]LRQH�H�JHVWLRQH�GHL�VHUYL]L�GL�UDFFROWD��DYYLR�
H�VPDOWLPHQWR�H�UHFXSHUR�GHL�ULILXWL�XUEDQL�H�OD�
ULVFRVVLRQH�GHL�UHODWLYL�WULEXWL

2UJDQL]]D]LRQH�H�JHVWLRQH�GHL�VHUYL]L�GL�UDFFROWD��DYYLR�H�
VPDOWLPHQWR�H�UHFXSHUR�GHL�ULILXWL�XUEDQL�H�OD�ULVFRVVLRQH�
GHL�UHODWLYL�WULEXWL

3URJHWWD]LRQH�H�JHVWLRQH�GHO�VLVWHPD�ORFDOH�GHL�VHUYL]L�
VRFLDOL�HG�HURJD]LRQH�GHOOH�UHODWLYH�SUHVWD]LRQL�DL�
FLWWDGLQL

,QWHUYHQWL�SHU�O¶LQIDQ]LD�H�L�PLQRUL�H�SHU�JOL�DVLOL�QLGR

,QWHUYHQWL�SHU�OD�GLVDELOLWj

,QWHUYHQWL�SHU�JOL�DQ]LDQL

,QWHUYHQWL�SHU�L�VRJJHWWL�D�ULVFKLR�HVFOXVLRQH�VRFLDOH

,QWHUYHQWL�SHU�OH�IDPLJOLH

3URJUDPPD]LRQH�H�JRYHUQR�GHOOD�UHWH�GHL�VHUYL]L�
VRFLRVDQLWDUL�H�VRFLDOL

&RRSHUD]LRQH�H�DVVRFLD]LRQLVPR

(GLOL]LD�VFRODVWLFD��SHU�OD�SDUWH�QRQ�DWWULEXLWD�DOOD�
FRPSHWHQ]D�GHOOH�SURYLQFH��RUJDQL]]D]LRQH�H�JHVWLRQH�
GHL�VHUYL]L�VFRODVWLFL

,VWUX]LRQH�SUHVFRODVWLFD

$OWUL�RUGLQL�GL�LVWUX]LRQH

6HUYL]L�DXVLOLDUL�DOO¶LVWUX]LRQH

'LULWWR�DOOR�VWXGLR

3ROL]LD�PXQLFLSDOH�H�SROL]LD�DPPLQLVWUDWLYD�ORFDOH 3ROL]LD�PXQLFLSDOH�H�DPPLQLVWUDWLYD

6LVWHPD�LQWHUDWR�GL�VLFXUH]]D�XUEDQD

7HQXWD�GHL�UHJLVWUL�GL�VWDWR�FLYLOH�H�GL�SRSROD]LRQH�H�
FRPSLWL�LQ�PDWHULD�GL�VHUYL]L�DQDJUDILFL�QRQFKp�LQ�
PDWHULD�GL�VHUYL]L�HOHWWRUDOL�H�VWDWLVWLFL��QHOO¶HVHUFL]LR�
GHOOH�IXQ]LRQL�GL�FRPSHWHQ]D�VWDWDOH

(OH]LRQL�H�FRQVXOWD]LRQL�SRSRODUL�± $QDJUDIH�H�VWDWR�FLYLOH

6WDWLVWLFD�H�VLVWHPL�LQIRUPDWLYL�

1HL�FRPXQL�GHOO¶DUHD�SURJHWWR�YL�q�XQ�EDVVR�OLYHOOR�GL�DVVRFLD]LRQLVPR�LQWHUFRPXQDOH�SHU�OD JHVWLRQH�LQ�
IRUPD� DVVRFLDWD� GHOOH� IXQ]LRQL� VHFRQGR� TXDQWR� SUHYLVWR� GDOOD� QRUPDWLYD� YLJHQWH�� )D� HFFH]LRQH� OD�
SLDQLILFD]LRQH�WHUULWRULDOH�GL�OLYHOOR�VRYUDFRPXQDOH�FRPH�LO�SLDQR�VWUXWWXUDOH�DVVRFLDWR��3VD��HODERUDWR�



WUD�L�FRPXQL�GL�/RQJREXFFR��&URSDODWL�H�&DORYHWR�HG�LO�3VD�WUD�L�FRPXQL�GL�&DVWHOVLODQR��&HUHQ]LD��&DFFXUL�
H�6DYHOOL�WUD�ORUR�FRQILQDQWL�H�FRQ�FDUDWWHULVWLFKH�WHUULWRULDOL�H�VWRULFR�FXOWXUDOL�RPRJHQHH�
,O�3LDQR�VWUXWWXUDOH�LQ�IRUPD�DVVRFLDWD��H[�3LDQR�UHJRODWRUH�JHQHUDOH�VRYUDFRPXQDOH��q�XQR�VWUXPHQWR�
SUHYLVWR� GDOOD� /HJJH� XUEDQLVWLFD� GHOOD� &DODEULD� FKH� VHUYH� D� FRQFHUWDUH� H� SURJUDPPDUH� OH� OLQHH� GL�
VYLOXSSR�H�WXWHOD�GHO�WHUULWRULR�GL�SL� FRPXQL�FKH�KDQQR�VFHOWR�GL�DGHULUH�D�WDOH�IRUPD�DVVRFLDWD��7UD�L�
FRPXQL� GL� 6DQ�*LRYDQQL� LQ� )LRUH�� &DVWHOVLODQR�� &DFFXUL�� &HUHQ]LD�� 6DQWD� 6HYHULQD� H� 6DYHOOL� q� VWDWD�
FRVWLWXLWD�XQD�DVVRFLD]LRQH�LQWHUFRPXQDOH�SHU�OD�JHVWLRQH�GHO�6LVWHPD�%LEOLRWHFDULR�7HUULWRULDOH�6LODQR
,O�6LVWHPD�%LEOLRWHFDULR�7HUULWRULDOH�6LODQR�YLHQH�LVWLWXLWR�QHO������HG�q�VWDWR�ULFRQRVFLXWR�FRQ�'HOLEHUD�
GL� *LXQWD� 5HJLRQDOH� Q�� ����� GHO� ������������ +D� FRPH� RELHWWLYR� TXHOOR� GL� RIIULUH� OD� GLVSRQLELOLWj� GL�
PDWHULDOL�H�VHUYL]L�SHU�O¶HVHUFL]LR�GHO�GLULWWR�DOO¶LQIRUPD]LRQH�FXOWXUDOH��KD�OR�VFRSR�GL�JDUDQWLUH�DG�XQ�
DPSLR�WHUULWRULR��VLODQR�H�SUH�VLODQR��O¶DFFHVVR�DOOD�GRFXPHQWD]LRQH�GHJOL�DUFKLYL�GL���ELEOLRWHFKH�
,O�6LVWHPD�KD�VHGH�SUHVVR�3DOD]]R�'H�0DUFR��XQR�GHL�SULQFLSDOL�HGLILFL�VWRULFL�GL 6DQ�*LRYDQQL�LQ�)LRUH�
�&6��
$WWXDOPHQWH�JOL�RUJDQLVPL�FKH�DVVLFXUDQR�OD�FRHVLRQH�WHUULWRULDOH�H�O¶RSHUDWLYLWj�DPPLQLVWUDWLYD�VRQR�

� &21)(5(1=$�'(,�6,1'$&,�FRQ�IXQ]LRQH�GL�LQGLUL]]R�H�VRYULQWHQGHQ]D�JHQHUDOH�
� 8)),&,2�&2081(�',�3,$1,),&$=,21(�D�FXL�q�DIILGDWD� OD�UHVSRQVDELOLWj�GL�UHIHUHQWH�WHFQLFR�

DPPLQLVWUDWLYR�SHU�OD�6WUDWHJLD�G¶$UHD�

����027,9$=,21(�',�6&(/7(�',�&21',9,6,21(�',�)81=,21,�(�6(59,=,

/¶$UHD�FKH�QHFHVVDULDPHQWH�GRYUj�HVVHUH�FRQVLGHUDWD�QHO�SURFHVVR�GL�ULGHILQL]LRQH�GHO�QXRYR�DVVHWWR�
LVWLWX]LRQDOH�q�TXHOOD�FRVWLWXLWD�GDL����&RPXQL�GHOO¶$UHD�3LORWD��/D�QHFHVVLWj�GL�SURFHGHUH�DG�XQ�ULDVVHWWR�
LVWLWX]LRQDOH� GHO� WHUULWRULR� QDVFH� GD� PROWHSOLFL� IDWWRUL� FKH�� D� SDUWLUH� GDJOL� DQQL� ¶���� QH� KDQQR�
SURIRQGDPHQWH�PRGLILFDWR�JOL�DVVHWWL�LQVHGLDWLYL��HFRQRPLFL�H�VRFLDOL��2JJL�RFFRUUH�ULIOHWWHUH�VX�TXHVWL�
SURIRQGL�PXWDPHQWL�H�LPPDJLQDUH�LO�IXWXUR�GHO�WHUULWRULR�H�GHOOH�FRPXQLWj�SHU�L�SURVVLPL�GHFHQQL��1RQ�
q�VXIILFLHQWH��DQFKH�VH�LQGLVSHQVDELOH��LPSOHPHQWDUH�PRGHOOL�H�IXQ]LRQL�FKH�SHUPHWWRQR�GL�PLJOLRUDUH�L�
OLYHOOL�GHL�VHUYL]L�DL�FLWWDGLQL�H�QHO�FRQWHPSR�FRQWHQHUH�OD�VSHVD�SXEEOLFD�HQWUR�L�YDORUL�GL�WXWWR�LO�UHVWR�
GHO� 3DHVH�� 2FFRUUH� JXDUGDUH� ROWUH� H� DYHUH� LO� FRUDJJLR� GL� FDPELDUH� H� LQFLGHUH� SURIRQGDPHQWH� VXOOD�
VLWXD]LRQH�DWWXDOH�
/D�VROX]LRQH� LQGLYLGXDWD�GDJOL�DWWRUL� ORFDOL��FRPH�YDULDELOH�GL�URWWXUD�GHOOR�VWDWXV�TXR��q�TXHOOD�GHOOD�
FRVWLWX]LRQH� GHO� 'LVWUHWWR� GHO� &LER� GHOOH� WHUUH� -RQLFR� VLODQH�� VRWWR� IRUPD� GL� XQ� $FFRUGR�� DO� ILQH� GL�
SURPXRYHUH�� WXWHODUH� H�GLIIRQGHUH� LO�PHWRGR�GL� SURGX]LRQH�ELRORJLFR� LQ� FDPSR�DJULFROR�� ]RRWHFQLFR��
DJURLQGXVWULDOH�� IRUHVWDOH�� GHOOD� WUDVIRUPD]LRQH�GHL� SURGRWWL�� GHOOD� FXUD�H� WXWHOD�GHO� YHUGH�XUEDQR� H�
SHULXUEDQR��QRQFKp�JDUDQWLUH�OD�WXWHOD�GHJOL�HFRVLVWHPL��VRVWHQHQGR�OD�SURJHWWD]LRQH�H�O¶LQQRYD]LRQH�DO�
VHUYL]LR�GL�XQ¶HFRQRPLD�FLUFRODUH�
,�VRJJHWWL�FRLQYROWL�QHOOH�DWWLYLWj�GHO�'LVWUHWWR�GHO�&LER�VDUDQQR�JOL�HQWL� ORFDOL�� OH�D]LHQGH DJULFROH�� OH�
SXEEOLFKH� DPPLQLVWUD]LRQL�� O¶(QWH� 3DUFR�� OH� VFXROH�� OH� DVVRFLD]LRQL� DPELHQWDOLVWH� H� TXHOOH� FRQ� VFRSL�
VRFLDOL��6ORZ�)RRG�� L�JUXSSL�GL�DFTXLVWR�H� OH� ORUR� UHWL�� OH� LPSUHVH�GHO� VHWWRUH�DJURDOLPHQWDUH�H�GHOOD�
ULVWRUD]LRQH��QRQFKp�OH�)RQGD]LRQL�VHQVLELOL�DL�WHPL�GHOOR�VYLOXSSR�VRVWHQLELOH�H�GHOO¶LQFOXVLRQH�VRFLDOH�
Ê�GHO�WXWWR�HYLGHQWH��WXWWDYLD��FKH�LO�SURFHVVR�GL�UDIIRU]DPHQWR�GHOOD�FDSDFLWj�DPPLQLVWUDWLYD�GHL�FRPXQL�
HG�LO�UHTXLVLWR�DVVRFLDWLYR�VL�UHDOL]]DQR�DWWUDYHUVR�XQ�SURFHVVR�LQGLSHQGHQWH��SDUDOOHOR��H�IXQ]LRQDOH�DOOD�
VWUDWHJLD�GHOO¶DUHD�HG�D�WXWWH�OH�D]LRQL�GHOOD�VWHVVD��H�ULJXDUGD�XQD�SRWHVWj�LQ�FDSR�HVFOXVLYDPHQWH�DL�
FRPXQL�HG�DL�ORUR�UDSSUHVHQWDWL��VLQGDFL�H�FRQVLJOL�FRPXQDOL�
,O�UHTXLVLWR�DVVRFLDWLYR��GL�FRQVHJXHQ]D��SUHILJXUD�XQ�SURFHVVR GL�ULRUJDQL]]D]LRQH�GHL�VHUYL]L�FRPXQDOL�
LQ�IRUPD�DVVRFLDWD�QRQ�GHOLEHUDWR�LQ�VHGH�GL�'LVWUHWWR�PD�FRHUHQWH�FRQ�OH�D]LRQL�GHOOD�VWUDWHJLD�HG�D�
VXSSRUWR�GHOOR�VYLOXSSR�GHL�VHUYL]L�SXEEOLFL�ORFDOL�SHU�OH�FRPXQLWj�GHOO¶DUHD�
,O�'LVWUHWWR�GHO�&LER�YD�FRQILJXUDWR�FRPH�XQD�UHWH�SHUPDQHQWH�LQWHU�LVWLWX]LRQDOH LQ�JUDGR�GL�
PHWWHUH� DO� FHQWUR� GHOOD� VXD� D]LRQH� OD� TXDOLWj�� O¶HIILFDFLD� H� O¶HIILFLHQ]D� GHL� VHUYL]L� DL� FLWWDGLQL� H� DOOH�
FRPXQLWj��6HUYL]L�FKH�GRYUDQQR��L��HVVHUH�ULGLVHJQDWL�FRQ�OD�SDUWHFLSD]LRQH�DWWLYD�GHL�FLWWDGLQL�XWHQWL�
SHU�SRWHUQH�VRGGLVIDUH�L�UHDOL�ELVRJQL��LL��HVVHUH�RULHQWDWL�DJOL�RELHWWLYL�H�DL�ULVXOWDWL�DWWUDYHUVR�SURFHVVL�
GL�PRQLWRUDJJLR�H�YDOXWD]LRQH�FRQWLQXL�H�SDUWHFLSDWL��LLL��HVVHUH�LPSOHPHQWDWL�LQ�PDQLHUD�LQQRYDWLYD�SHU�
PDQWHQHUH�XQ�FRUUHWWR�UDSSRUWR�FRVWL�EHQHILFL��DGRWWDQGR�HIILFDFL�PRGHOOL�RUJDQL]]DWLYL�H�QXRYH�VROX]LRQL�
WHFQRORJLFKH�
,�&RPXQL�GHOO¶$UHD�3URJHWWR�KDQQR� LQGLYLGXDWR�� LQ�XQD�SULPD�IDVH��QHOOD�&RQYHQ]LRQH� OD� IRUPD�SL��
HIILFDFH�SHU�OD�JHVWLRQH�DVVRFLDWD�GHOOH�IXQ]LRQL�IRQGDPHQWDOL�
,QROWUH�KDQQR�LQGLYLGXDWR�OH�VHL�IXQ]LRQL�GL�VHJXLWR�ULSRUWDWH��WUD OH�TXDOL��VDUDQQR�VHOH]LRQDWH�DOPHQR�
GXH�IXQ]LRQL�FKH�SHUPHWWHUDQQR�GL�ULVSHWWDUH�LO�UHTXLVLWR�GL�DPPLVVLELOLWj�GHOO¶$UHD�3URJHWWR�LQ�IDVH�GL�



VRWWRVFUL]LRQH�GHOO¶$34�
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$��3URJUDPPD]LRQH�H�SLDQLILFD]LRQH�GHL�VHUYL]L�GL�WUDVSRUWR�
SXEEOLFR�FRPXQDOH�HG�LQWHUFRPXQDOH

,VWLWXLUH�XQ�XIILFLR� LQWHUFRPXQDOH�SHU�GHILQLUH� LO�7UDVSRUWR�
SXEEOLFR�ORFDOH�FRQ�D�FDSR�XQ�0RELOLW\�PDQDJHU

%�� 3LDQLILFD]LRQH� XUEDQLVWLFD� H� SDUWHFLSD]LRQH� DOOD
SLDQLILFD]LRQH�WHUULWRULDOH�GL�OLYHOOR�VRYUDFRPXQDOH

3UHGLVSRVL]LRQH�� DGR]LRQH� H� DSSURYD]LRQH� GHL� 3LDQL�
6WUXWWXUDOL�$VVRFLDWL�DOODUJDWL�D�WXWWL�L�&RPXQL�GHOOD�61$,

&��2UJDQL]]D]LRQH�H�JHVWLRQH�GHL�VHUYL]L�VFRODVWLFL 0HQVH�VFRODVWLFKH��VFXRODEXV��HFF�

'��6HUYL]L�LQIRUPDWLFL�H�GL�H�JRYHUQDPHQW (IILFLHQ]D� H� RWWLPL]]D]LRQH� GHOOH� SURFHGXUH� HVLVWHQWL��
PLJOLRUDPHQWR� GHOOD� FRPXQLFD]LRQH� WHOHPDWLFD� VLD� WUD� JOL�
XIILFL� GHL� FRPXQL� FRQYHQ]LRQDWL�� FKH� YHUVR� O¶HVWHUQR��
VYLOXSSR� GL� QXRYL� VHUYL]L� DQFKH� DWWUDYHUVR� O¶XWLOL]]R� GHOOH�
QXRYH�WHFQRORJLH�GHOOD�FRPXQLFD]LRQH�H�GHOO¶LQIRUPD]LRQH��
DWWXD]LRQH�GHL�SURJHWWL�GL�H�JRYHUQPHQW

(��6SRUWHOOR�8QLFR�DWWLYLWj�SURGXWWLYH (VHUFL]LR�GL�DWWLYLWj�SURGXWWLYH�H�GL�SUHVWD]LRQH�GL�VHUYL]L��H�
TXHOOL� UHODWLYL� DOOH� D]LRQL� GL� ORFDOL]]D]LRQH�� UHDOL]]D]LRQH��
WUDVIRUPD]LRQH�� ULVWUXWWXUD]LRQH� R� ULFRQYHUVLRQH��
DPSOLDPHQWR� R� WUDVIHULPHQWR� QRQFKp� FHVVD]LRQH� R�
ULDWWLYD]LRQH�GHOOH�VXGGHWWH�DWWLYLWj

)��6LVWHPD�GL�SURWH]LRQH�FLYLOH�H�LQWHUYHQWL�D�VHJXLWR�GL�
FDODPLWD�QDWXUDOL

3UHYHQ]LRQH�GHL�ULVFKL�H�JHVWLRQH�GHOOH�HPHUJHQ]H��WXWHOD�
GHOO¶LQFROXPLWj� GHOOD� SHUVRQD� XPDQD�� GHOOD� LQWHJULWj� GHL�
EHQL�H�GHJOL�LQVHGLDPHQWL�GDL�GDQQL�GHULYDQWL�GD�FDODPLWj�H�
GD�DOWUL�HYHQWL�QDWXUDOL�R�FRQQHVVL�FRQ�O¶DWWLYLWj�GHOO¶XRPR�

,O�SHUFRUVR�FKH�GRYUj�SRUWDUH�DOOD�JHVWLRQH�DVVRFLDWD�GHOOH�IXQ]LRQL�IRQGDPHQWDOL�LQGLYLGXDWH�SUHYHGH�
FKH�HQWUR����JLRUQL�GDOO¶DSSURYD]LRQH�GHOOD�61$,�$UHD�3LORWD�6LOD�H�3UHVLOD�YHUUDQQR�FRQYRFDWL�WXWWL�L�
&RQVLJOL�&RPXQDOL�GHOO¶$UHD�3URJHWWR�SHU�O¶DSSURYD]LRQH�GHOOH�&RQYHQ]LRQL�
6L�SUHYHGH� O¶DSSURYD]LRQH�GL�XQD�FRQYHQ]LRQH�TXDGUR SHU� OD�PHVVD�D�SXQWR�GL�VWUXPHQWL�H�D]LRQL�
ILQDOL]]DWL�D�GDUH�SLHQD�DWWXD]LRQH�D�WXWWL�JOL�RELHWWLYL��SURJHWWL�H�VHUYL]L� LQGLYLGXDWL�GDOOD�6WUDWHJLD�
GHOO¶$UHD�,QWHUQD�
(QWUR�����WUHQWD��JLRUQL�GDOO¶DSSURYD]LRQH�GHOOH�&RQYHQ]LRQL GD�SDUWH�GL�WXWWL�L�&RQVLJOL�&RPXQDOL��L�
6LQGDFL�GHL�&RPXQL�&DSRILOD�GL�FLDVFXQD�IXQ]LRQH�DVVRFLDWD��QRPLQHUDQQR�L�UHODWLYL�5HVSRQVDELOL�GHO�
6HUYL]LR�GL�FXL�DJOL�DUWW������H�����F����GHO�'��/JV���������
,O�5HVSRQVDELOH�GHO�VHUYL]LR VYROJH�u OH�IXQ]LRQL�GL�5HIHUHQWH�SHU�O
LQWHUR�WHUULWRULR�GHL�&RPXQL�DGHUHQWL�
H�SDUWHFLSD�DOOD�&RQVXOWD�GHL�6LQGDFL��,O�5HVSRQVDELOH�JHVWLVFH�L�UDSSRUWL�FRQ�JOL�DOWUL�2UJDQLVPL�HG�
(QWL��5HJLRQH��3URYLQFLD��&RPXQL��&RPXQLWj�0RQWDQH��DVVRFLD]LRQL�GL�FLWWDGLQL�R�GL�SURIHVVLRQLVWL��HFF��
$FFDQWR�D� WDOL� IXQ]LRQL� IRQGDPHQWDOL�� VHPSUH� LQ�TXHVWD�SULPD� IDVH� L�&RPXQL� LQWHQGRQR�JHVWLUH� LQ�
PRGR�DVVRFLDWR�OD�IXQ]LRQH�GL�SURJUDPPD]LRQH�WHUULWRULDOH��LQ�PRGR�GD�FRVWLWXLUH�H�VWDELOL]]DUH�XQ�
VLVWHPD� GL� FRPSHWHQ]H� LVWLWX]LRQDOL� D� VXSSRUWR� GHOOR� VYLOXSSR� ORFDOH� VRVWHQLELOH� H� SHU� JDUDQWLUH�
XQ¶HIILFDFH�DWWXD]LRQH�GHOOD�61$,�$UHD�3LORWD�6LOD�H�3UHVLOD� /D�IDVH�GL�VSHULPHQWD]LRQH�SRWUj�DYHUH�OD�
GXUDWD�GL�WUH�DQQL��
$�FRQFOXVLRQH�GHOOD�IDVH�GL�VSHULPHQWD]LRQH��VXOOD�EDVH�GHL�ULVXOWDWL�RWWHQXWL��VL�SRWUj�SURFHGHUH�DG�
LPSOHPHQWDUH�XQD�VXFFHVVLYD�IDVH�GL�FRQVROLGDPHQWR�H�SRWHQ]LDPHQWR�GHO�QXRYR�DVVHWWR�LVWLWX]LRQDOH�
GHOO¶$UHD�
/D�GXUDWD�GHOOH�FRQYHQ]LRQL DVVRFLDWLYH�QRQ�VDUj�LQIHULRUH�DL�FLQTXH�DQQL��DO�ILQH�GL�YDORUL]]DUH�HG�
DPPRUWL]]DUH�JOL�LQYHVWLPHQWL�FKH�RFFRUUHUj�UHDOL]]DUH�
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$O�ILQH�GL�LQQHVFDUH�XQD�QHWWD�LQYHUVLRQH�GL�WHQGHQ]D�QHO�WHUULWRULR�MRQLFR�VLODQR�VHOH]LRQDWR�GDOOD�61$,��
VL� LQWHQGH� LQ� SULPR� OXRJR� VRVWHQHUH� H� LQFHQWLYDUH� OR� VYLOXSSR� ORFDOH� DWWUDYHUVR� LO� SRWHQ]LDPHQWR�
TXDOLWDWLYR�H�GL�LPPDJLQH�GHOOH�ILOLHUH�LGHQWLWDULH�WLSLFKH�H�GHL�VLVWHPL�SURGXWWLYL�ORFDOL��/D�WHQGHQ]D�DO�
PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOOH�WUDGL]LRQDOL�SURGX]LRQL�DJURDOLPHQWDUL H�DUWLJLDQDOL��SXz�UDSSUHVHQWDUH�
O
RFFDVLRQH�GL�UHQGHUH�SL��GLVWLQJXLELOH�H�LGHQWLILFDELOH�LO�WHUULWRULR�H�VXSSRUWDUH�OH�IRUPH�GL�WXULVPR�UXUDOH�
H�VRVWHQLELOH�HPHUJHQWL�

,O�SURFHVVR�GL�HODERUD]LRQH�GL�TXHVWD�YLVLRQH��FRVWUXLWD�FRQ�O¶LPSRUWDQWH�FRQWULEXWR�GL�WXWWH�OH�,VWLWX]LRQL�
H�GHJOL�DWWRUL�ORFDOL��WURYD�LO�SXQWR�GL�SDUWHQ]D�QHOOD�YRORQWj�GL�SURPXRYHUH�XQ�PRGHOOR�GL�VYLOXSSR�EDVDWR�
VXL�IDWWRUL�GLVWLQWLYL�H�SHFXOLDUL�GHOOH�7HUUH�-RQLFR�6LODQH��FRPH�ULVRUVH�SULPDULH�GD�PHWWHUH�D�VLVWHPD�
SHU�GHOLQHDUH�XQD�VWUDWHJLD�XQLWDULD�SHU�LO�IXWXUR�GHO�WHUULWRULR�
8Q� SHUFRUVR� GL� VYLOXSSR� FKH� IDFFLD� OHYD� VXOOH� FDSDFLWj� H� FRPSHWHQ]H� UDGLFDWH� QHOOD� FRPXQLWj��
ULFRQRVFHQGR� LO� YDORUH� GHOOH� ELR�ULVRUVH� GLVSRQLELOL� H� XWLOL]]DQGROH� SHU� LO� ULODQFLR� GL� XQ¶DJULFROWXUD�
³VRVWHQLELOH´��IDWWD�GL�SURGRWWL�GL�TXDOLWj�H�RULHQWDWD�D�ULVFRSULUH�SURGX]LRQL�DQWLFKH�H�GL�YDORUH��&Lz�GHYH�
DYYHQLUH�LQ�IRUPD�LQWHJUDWD��SURPXRYHQGR�XQ�WXULVPR�³VORZ´�EDVDWR�VX�XQ�VLVWHPD�GL�DFFRJOLHQ]D�LQ�
FXL�L�JLRYDQL�LPSUHQGLWRUL�SRVVDQR�VYROJHUH XQ�UXROR�SL��IRUWH��PHWWHQGR�D YDORUH�LO�SURSULR�WHUULWRULR��
DFFUHVFHQGRQH�O¶DWWUDWWLYLWj�H�IDYRUHQGR�OD�FUHD]LRQH�GL�ODYRUR�
$IILQFKp� FLz� DYYHQJD�� q� QHFHVVDULR� FKH� WXWWH� OH� ,VWLWX]LRQL� DVVLFXULQR� XQ� FRQWHVWR� RUJDQL]]DWLYR�
IDYRUHYROH�DOOD�FUHVFLWD�VRFLDOH�HG�HFRQRPLFD��UDIIRU]DQGR�OH�YRFD]LRQL�SURGXWWLYH��ULVSHWWDQGR�OH�ULVRUVH��
DFFUHVFHQGR�OD�FDSDFLWj�GL��UL�XWLOL]]DUH�OD�FRQRVFHQ]D�VHGLPHQWDWD�QHO�FRQWHVWR�ORFDOH�
,O�SHUFRUVR�GL�VYLOXSSR�FKH�VL�SURSRQH�GDUj�VSD]LR�DOOD�IRUPD]LRQH�GL�FRPSHWHQ]H�OHJDWH�DOOH�YRFD]LRQL�
WHUULWRULDOL��YDORUL]]DQGR�OD�UHWH�GHOOH�LVWLWX]LRQL�HGXFDWLYH�H�IRUPDWLYH��SURPXRYHQGR�VLQHUJLH�FRQ�H�IUD�
JOL�DWWRUL�GHOOD�ULFHUFD�H�OH�LPSUHVH�
/D�FUHD]LRQH�GL�XQ�³'LVWUHWWR�GHO�&LER´�EDVDWR�VXOOD�VRVWHQLELOLWj�DPELHQWDOH��HFRQRPLFD�HG�LVWLWX]LRQDOH��
VXOOD�TXDOLWj�GHOOH�SURGX]LRQL��VXOOD�TXDOLWj�GHOO¶DFFRJOLHQ]D�H�VXOOD�TXDOLWj�GHOOD�YLWD�SHU� OH�FRPXQLWj�
ORFDOL�q�GXQTXH�DVVXQWD�FRPH�LGHD�JXLGD�VX�FXL�LQQHVWDUH�OD�³ILOLHUD�FRJQLWLYD´��QRQ�VROR�FRPH�IDWWRUH�
LGHQWLWDULR�GD�WXWHODUH�EHQVu�FRPH�GULYHU�VXO�TXDOH�LQFDUGLQDUH�D]LRQL�LQQRYDWLYH�IXQ]LRQDOL�D�RWWHQHUH�L�
PXWDPHQWL�GHVLGHUDWL�

,O�WHPD�FLER�q�PROWR�FRPSOHVVR�SHU�YLD�GHL�OHJDPL�FKH HVVR�LQVWDXUD�FRQ�DOWUL�VHWWRUL�LPSRUWDQWL�FRPH�
OD�VDOXWH�SXEEOLFD��O¶DPELHQWH��LO�WHUULWRULR��O¶HFRQRPLD��O¶HWLFD�H�OD�VRFLHWj��FRQQHVVL�D�VXD�YROWD�FRQ�OD�
SURGX]LRQH��SUDWLFKH�GL�SURGX]LRQH��� LO�FRQVXPR��WLSRORJLH�GL�DSSURYYLJLRQDPHQWR��H� OR�VPDOWLPHQWR
GHO� FLER�� ,O� FRPSLWR� GHOOH� VWUDWHJLH� DOLPHQWDUL� q� TXHOOR� GL� WHQHU� FRQWR� GL� WDOL� OHJDPL� H� FUHDUH�
FRQVDSHYROH]]D�H�SDUWHFLSD]LRQH�QHL�VLQJROL�LQGLYLGXL�
$WWRUQR�DO�FLER�UXRWDQR�QXPHURVH�VIHUH�G¶LQWHUHVVH��DPELHQWH��VDOXWH��LQQRYD]LRQH��ULFHUFD��HFF���FKH��
SXU�HVVHQGR�JLj�RJJHWWR�GL�SROLWLFKH�EHQ�SUHFLVH��QHFHVVLWDQR�SHUz�GL�IRUPH�DYDQ]DWH�GL�FRRUGLQDPHQWR�
5LVXOWD� FKLDUR� FKH� QHOOD� SURJHWWD]LRQH� GHOOH� VWUDWHJLH� DOLPHQWDUL� QRQ� VL� SXz� LJQRUDUH� LO� FDUDWWHUH�
PXOWLGLPHQVLRQDOH�H�WHUULWRULDOH�GHO�FLER�

3HUWDQWR�� O¶DSSOLFD]LRQH� GL� XQ� VLVWHPD� ORFDOH� GHO� FLER� SUHYHGH� OD� FRVWUX]LRQH� GL� XQ� SHUFRUVR�
PXOWLGLPHQVLRQDOH�FRVWLWXLWR�GD�XQ�LQVLHPH�GL�PHWRGL�H�VWUXPHQWL��GL�SULQFLSL�H�D]LRQL�YROWL�D�PLJOLRUDUH�
OD�SURGX]LRQH��OD�GLVWULEX]LRQH�H�LO�FRQVXPR�GL�DOLPHQWL�FKH�JDUDQWLVFRQR�LO�GLULWWR�DOO¶DOLPHQWD]LRQH�SHU�
WXWWD�OD�SRSROD]LRQH��,QROWUH��LO�UXROR�WUDVYHUVDOH�GHO�FLER�HPHUJH�HVSOLFLWDPHQWH�RVVHUYDQGR�OH�D]LRQL�H�
JOL� RELHWWLYL�� LQ� TXDQWR� FLDVFXQD� D]LRQH� LQIOXLVFH� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� VX� SL�� DPELWL�
G¶LQWHUYHQWR�



/D�ILOLHUD�FRJQLWLYD�GHOOD�6WUDWHJLD�QDVFH�GD�XQ�ULSHQVDPHQWR�FRPSOHVVLYR�GHO�WHUULWRULR�LQ�UHOD]LRQH�DOOD�
VXD�LGHQWLWj�H�FROORFD]LRQH�VSD]LDOH��H�DQFKH�GHO�VXR�UDSSRUWR�FRQ�LO�VLVWHPD�GHOOD�&RVWD�H�GHOOH�DUHH�
XUEDQH�GL�&URWRQH�H�&RULJOLDQR�5RVVDQR�
/D� VXD� FROORFD]LRQH� JHRJUDILFD�� LQFDVWRQDWD� WUD� OD� FRVWD� H� O¶DOWRSLDQR� GHOOD� 6LOD�� VH� GD� XQ� ODWR� SXz�
UDSSUHVHQWDUH�XQ�ULVFKLR�GL�PDUJLQDOL]]D]LRQH��GDOO¶DOWUR�SXz�HVVHUH�LQWHVD�FRPH�XQD�RSSRUWXQLWj�SHU�
LQQRYDUH�O¶LGHQWLWj�GHOO¶DUHD��YHUVR�XQD�PDJJLRUH�³VSHFLDOL]]D]LRQH´�H�GLIIHUHQ]LD]LRQH�ULVSHWWR�D�WHUULWRUL�
FRQ�FXL�FRPXQTXH�q�LQ�UHOD]LRQH�
,� GXH� VHWWRUL� WUDLQDQWL� FKH� OD� 6WUDWHJLD� LQWHQGH� UDIIRU]DUH� H� FKH� LQVLHPH� PXRYRQR� O¶LQJUDQDJJLR�
GHOO¶LQWHUD� ILOLHUD� FRJQLWLYD�� VRQR� O¶DJULFROWXUD� ELRORJLFD� ± FKH� SXQWD� D� UDIIRU]DUH� OH� ILOLHUH� OHJDWH� D�
VSHFLILFKH�SURGX]LRQL�ORFDOL�RYYHUR�O¶ROLYLFROWXUD��OD�YLWLFROWXUD�H�OD�]RRWHFQLD��LO�VHFRQGR�LO�WXULVPR�VORZ�
± FKH� SXQWD� D� YDORUL]]DUH� JOL� HOHPHQWL� SDHVDJJLVWLFL� GL� FXL� O¶DJULFROWXUD� q� LQ� JUDQ� SDUWH� DUWHILFH��
PHWWHQGROL�LQ�UHWH FRQ�L�EHQL�DPELHQWDOL�H�VWRULFR�FXOWXUDOL�GHO�WHUULWRULR�
6X�GL�HVVH�V¶LQQHVWD�LO�ODYRUR�GD�VYROJHUH�VXO�UDIIRU]DPHQWR�GHO�FDSLWDOH�FRJQLWLYR��FHQWUDWR�VXO�VLVWHPD�
VFRODVWLFR�H�GHOOD� IRUPD]LRQH��FKLDPDWR�D� LQQRYDUH� O¶LGHQWLWj� ORFDOH�FUHDQGR�QXRYH�FRQRVFHQ]H�VXOOD�
VWRULD�ORFDOH�H�JHQHUDQGR�QXRYH�FRPSHWHQ]H�SHU�OH�JHQHUD]LRQL�IXWXUH��LQ�SDUWLFRODUH�VXOOD�FDSDFLWj�GL�
³OHJJHUH´� O¶DPELHQWH� H� LO� SDHVDJJLR�� UHFXSHUDUH� L� VDSHUL� OHJDWL� DOO¶DJULFROWXUD� H� DOO¶HQRJDVWURPLD��
DFFUHVFHUH�OH�FDSDFLWj�LPSUHQGLWRULDOL�OHJDWH�DOO¶DFFRJOLHQ]D�GL�WXULVWL�H�YLDJJLDWRUL�
$IILDQFR�GL�FLz��VSHWWD�DO�VLVWHPD�GL�SURWH]LRQH�VRFLDOH�H�VDQLWDULD�LO�FRPSLWR�GL�DVVLFXUDUH�FRQGL]LRQL�GL�
YLWD�GLJQLWRVH��HVVHQ]LDOL�SHU�FRQWUDVWDUH�OR�VSRSRODPHQWR�H�L�JUDYL�GLYDUL�GL�FXL�O¶DUHD�VRIIUH��PHQWUH q�
DO�VLVWHPD�GHOOD�PRELOLWj�� GD�H�SHU�LO�WHUULWRULR�FRVu�FRPH�DO�VXR�LQWHUQR�± FKH�FRPSHWH�HYLWDUH�LO�SURGXUVL�
GL� VLWXD]LRQL�GL� LVRODPHQWR��VSHFLH�GL�GHWHUPLQDWH�FDWHJRULH� VRFLDOL� �L�JLRYDQL�� L�GLVDELOL��JOL� DQ]LDQL���
PLJOLRUDQGR�OH�RSSRUWXQLWj�GL�FRQFLOLD]LRQH�GHL�WHPSL�GL�ODYRUR�H�GL�YLWD��PD�DQFKH�IDYRULUH�O¶DFFHVVLELOLWj�
GHO� WHUULWRULR� DL� WXULVWL�� LQ� SDUWLFRODU� PRGR� DL� ³YLDJJLDWRUL� OHQWL´� �HVFXUVLRQLVWL�� FLFOR�HVFXUVLRQLVWL��
³SHOOHJULQL´��³YLDJJLDWRUL�� ULFHUFDWRUL�GL VDSHUL��VDSRUL�H�VXRQL´��HFF���
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/D�6WUDWHJLD�GHOO¶$UHD�3URJHWWR��FRPH�JLj�ULSRUWDWR�QHO�3DUDJUDIR�����VL�DUWLFROD�LQ�VHL�DPELWL� WHPDWLFL�
FKH�FRUULVSRQGRQR�DG�DOWUHWWDQWL�RELHWWLYL�VSHFLILFL�
� XQ�DPELWR�WUDVYHUVDOH�FKH�ID�ULIHULPHQWR�DOOD�FUHD]LRQH�GHOOH�SUHFRQGL]LRQL�H�DOOD�UHDOL]]D]LRQH�GHOOH�
D]LRQL�QHFHVVDULH�D�ULJHQHUDUH�LO�WHUULWRULR��OH�FRPXQLWj�H�OH�LVWLWX]LRQL�GHOO
$UHD�3URJHWWR�
� WUH�DPELWL�FKH�IDQQR�ULIHULPHQWR�DOOD�QHFHVVLWj�GL�JDUDQWLUH�L�GLULWWL�GL�FLWWDGLQDQ]D�DL�FLWWDGLQL�GHOO¶$UHD�
3URJHWWR�DWWUDYHUVR�LO�PLJOLRUDPHQWR�GHL�VHUYL]L�HVVHQ]LDOL�SHU�O¶LVWUX]LRQH��OD�PRELOLWj�H�OD�VDOXWH�
� GXH� DPELWL� FKH� IDQQR� ULIHULPHQWR� DOOD� QHFHVVLWj� GL� FUHDUH� EXRQD� RFFXSD]LRQH� H� UHGGLWR� QHOO¶$UHD�
3URJHWWR�DWWUDYHUVR�OR�VYLOXSSR�ORFDOH�VRVWHQLELOH��FRQ�SULRULWj�DOOH�ILOLHUH�DJURDOLPHQWDUL�H�DO�WXULVPR�
VRVWHQLELOH�
$�FLDVFXQ�$PELWR�WHPDWLFR�FRUULVSRQGRQR�XQR�R�SL��,QWHUYHQWL�FKH�YHQJRQR�DWWXDWH�DWWUDYHUVR�OH�$]LRQL�

�D�/dK /Ed�Zs�EdK ��/KE/ /E�/��dKZ/��/�
Z��>/����/KE�

&KEd�

'Ks�ZE�E�����
W�Zd��/W��/KE�

�͘ϭ͘ϭ�
ZĂĨĨŽƌǌĂŵĞŶƚŽ�
ĚĞůůĂ�ĐŽĞƐŝŽŶĞ�
ƚĞƌƌŝƚŽƌŝĂůĞ�Ğ�
ŝŶŶŽǀĂǌŝŽŶĞ�Ěŝ�
ƉƌŽĐĞƐƐŝ�Ğ�ƐĞƌǀŝǌ

�͘ϭ͘ϭ͘��ʹ �ƌĞĂǌŝŽŶĞ�Ğ�
ƐǀŝůƵƉƉŽ�Ěŝ�ĐŽŽƉĞƌĂƚŝǀĞ�Ěŝ�
ĐŽŵƵŶŝƚă ƉĞƌ�ůĂ�ŐĞƐƚŝŽŶĞ�ĚĞŝ�
ďĞŶŝ�ĐŽŵƵŶŝ

E͘��ŽŽƉĞƌĂƚŝǀĞ�
ƌĞĂůŝǌǌĂƚĞ�ĞĚ�ĂƚƚŝǀĂƚĞ

^ƚƌƵƚƚƵƌĂ�
�ƐƐŝƐƚĞŶǌĂ�
dĞĐŶŝĐĂ�^E�/

�͘Ϯ͘ϭ�Ͳ WŝĂŶŽ�Ěŝ�
�ĂƉĂĐŝƚǇ��ƵŝůĚŝŶŐ�
ĚĞůůĞ�/ƐƚŝƚƵǌŝŽŶŝ�
ĚĞůů͛ĂƌĞĂ�
ƉƌŽŐĞƚƚŽ

�͘Ϯ͘ϭ͘��ʹ >ĂďŽƌĂƚŽƌŝŽ�Ěŝ�
ƐǀŝůƵƉƉŽ�ůŽĐĂůĞ�Ğ�ĂƐƐŝƐƚĞŶǌĂ�
ƚĞĐŶŝĐĂ�ƉĞƌ�ů͛ĂƚƚƵĂǌŝŽŶĞ�ĚĞůůĂ�
^E�/�ĚĞůů͛�ƌĞĂ�WŝůŽƚĂ�^ŝůĂ�Ğ�
WƌĞƐŝůĂ

E͘�'ŝŽƌŶĂƚĞ�ͬ�hŽŵŽ�
/ŵƉĞŐŶĂƚĞ�ƉĞƌ�
�ƚƚŝǀŝƚă��ƐƐŝƐƚĞŶǌĂ�
dĞĐŶŝĐĂ�

^ƚƌƵƚƚƵƌĂ�
�ƐƐŝƐƚĞŶǌĂ�
dĞĐŶŝĐĂ�^E�/

�͘Ϯ͘ϭ͘��Ͳ YƵĂůŝĨŝĐĂǌŝŽŶĞ�Ğ�
�ŵƉůŝĂŵĞŶƚŽ�ĚĞŝ�^Ğƌǀŝǌŝ�Ěŝ�
�Ͳ'ŽǀĞƌŶŵĞŶƚ�Ğ�Ěŝ�^ŵĂƌƚ�
�ŽŵŵƵŶŝƚǇ�ĚĞŝ��ŽŵƵŶŝ͘

E͘�Ěŝ͘�^Ğƌǀŝǌŝ�ĚŝŐŝƚĂůŝ�
ĂƚƚŝǀĂƚŝ

^ƚƌƵƚƚƵƌĂ�
�ƐƐŝƐƚĞŶǌĂ�
dĞĐŶŝĐĂ�^E�/

�͘ϭ͘ϭ�Ͳ ^ŽƐƚĞŐŶŽ�
ĂůůĞ�ĐŽŵƉĞƚĞŶǌĞ�
ĐŚŝĂǀĞ�ĚĞŐůŝ�
ƐƚƵĚĞŶƚŝ

��ϭ͘ϭ͘��Ͳ &ŽƌŵĂǌŝŽŶĞ�ĚĞŝ�
ĚŽĐĞŶƚŝ�/��DĂŶĚĂƚŽƌŝĐĐŝŽ

E͘�ŽƌĞ�Ěŝ�ĨŽƌŵĂǌŝŽŶĞ�
ĞƌŽŐĂƚĞ

ZŝůĞǀĂŵĞŶƚŽ�
ĚŝƌĞƚƚŽ

��ϭ͘ϭ͘��Ͳ &ŽƌŵĂǌŝŽŶĞ�ĚĞŝ�
ĚŽĐĞŶƚŝ�/���ƌŽƉĂůĂƚŝ
��ϭ͘ϭ͘��Ͳ &ŽƌŵĂǌŝŽŶĞ�ĚĞŝ�
ĚŽĐĞŶƚŝ�/K��ŽƌƌĞůůŝ
��ϭ͘ϭ͘��Ͳ &ŽƌŵĂǌŝŽŶĞ�/Ğŝ�
ĚŽĐĞŶƚŝ�/���ĂƌŝĂƚŝ



/^dZh�/KE�

��ϭ͘ϭ͘��Ͳ &ŽƌŵĂǌŝŽŶĞ�ĚĞŝ�
ĚŽĐĞŶƚŝ�/K^�>ŽŶŐŽďƵĐĐŽͲ
�ŽĐĐŚŝŐůŝĞƌŽ

�͘Ϯ͘ϭ�ƌŝĚƵƌƌĞ�ŝů�
ĨĂůůŝŵĞŶƚŽ�
ĨŽƌŵĂƚŝǀŽ�
ƉƌĞĐŽĐĞ�Ğ�ůĂ�
ĚŝƐƉĞƌƐŝŽŶĞ�
ƐĐŽůĂƐƚŝĐĂ͕�
ƐŽƐƚĞŶĞƌĞ�ůĂ�
ĨƵŶǌŝŽŶĞ�ĐŝǀŝĐĂ�
ĚĞůůĞ�ƐĐƵŽůĞ�
ĚĞůůΖ�ƌĞĂ�
WƌŽŐĞƚƚŽ

��Ϯ͘ϭ͘��Ͳ �ƚƚŝǀŝƚă�
ĞǆƚƌĂĐƵƌƌŝĐŽůĂƌŝ�/��
DĂŶĚĂƚŽƌŝĐĐŝŽ

E͘�ŽƌĞ�Ěŝ�Ăƚƚŝǀŝƚă�
ĞƌŽŐĂƚĞ

ZŝůĞǀĂŵĞŶƚŽ�
ĚŝƌĞƚƚŽ�

�͘Ϯ͘ϭ͘��Ͳ �ƚƚŝǀŝƚă�
ĞǆƚƌĂĐƵƌƌŝĐŽůĂƌŝ�/���ƌŽƉĂůĂƚŝ
��Ϯ͘ϭ͘��Ͳ �ƚƚŝǀŝƚă�
ĞǆƚƌĂĐƵƌƌŝĐŽůĂƌŝ�/��
^ŝŵŽŶĞƚƚĂ
��Ϯ͘ϭ͘��Ͳ �ƚƚŝǀŝƚă�
ĞǆƚƌĂĐƵƌƌŝĐŽůĂƌŝ��/K^�
>ŽŶŐŽďƵĐĐŽ
�͘Ϯ͘ϭ͘�Ͳ WĂƚƚŽ��ĚƵĐĂƚŝǀŽ�Ěŝ�
�ŽŵƵŶŝƚă�ƉĞƌ�ƌŝĚƵǌŝŽŶĞ�Ğ�
ƉƌĞǀĞŶǌŝŽŶĞ�
ĚĞůůΖĂďďĂŶĚŽŶŽ�ƐĐŽůĂƐƚŝĐŽ

�͘ϯ͘ϭ�Ͳ �͘ϯ͘ϭ�Ͳ
�ŝŐŝƚĂůŝǌǌĂǌŝŽŶĞ�
ĚĞŝ�^Ğƌǀŝǌŝ�ƉĞƌ�
ů͛ŝƐƚƌƵǌŝŽŶĞ�Ğ�
ĂŵďŝĞŶƚŝ�
ŝŶŶŽǀĂƚŝǀŝ�ƉĞƌ�
ů͛ĂƉƉƌĞŶĚŝŵĞŶƚŽ�

�͘ϯ͘ϭ͘�Ͳ �ŽƚĂǌŝŽŶŝ�
ƐƚƌƵŵĞŶƚĂůŝ�/��
DĂŶĚĂƚŽƌŝĐĐŝŽ

E͘�Ěŝ�ďĞŶŝ�ĂĐƋƵŝƐƚĂƚŝ /ŶĚĂŐŝŶĞ�
ĚŝƌĞƚƚĂ

�͘ϯ͘ϭ͘��Ͳ �ŽƚĂǌŝŽŶŝ�
ƐƚƌƵŵĞŶƚĂůŝ�/���ƌŽƉĂůĂƚ
�͘ϯ͘ϭ͕��Ͳ �ŽƚĂǌŝŽŶŝ�
ƐƚƌƵŵĞŶƚĂůŝ�/��^ŝŵŽŶĞƚƚĂ

�͘ϯ͘ϭ͘�Ͳ �ŽƚĂǌŝŽŶŝ�
ƐƚƌƵŵĞŶƚĂůŝ�/K��ŽƌƌĞůůŝ
�͘ϯ͘ϭ͘�Ͳ �ŽƚĂǌŝŽŶŝ�
ƐƚƌƵŵĞŶƚĂůŝ�/���ĂƌŝĂƚŝ

�͘ϯ͘ϭ͘&�Ͳ �ŽƚĂǌŝŽŶŝ�
ƐƚƌƵŵĞŶƚĂůŝ�/K^�>ŽŶŐŽďƵĐĐŽ

�͘͘ϰ͘ϭ�&ŽƌŵĂǌŝŽŶĞ�
ĂůůĞ�ǀŽĐĂǌŝŽŶŝ�
ƚĞƌƌŝƚŽƌŝĂůŝ�Ğ�ĂůůĞ�
ƐƉĞĐŝĂůŝǌǌĂǌŝŽŶŝ�
WƌŽĚƵƚƚŝǀĞ

�͘ϰ͘ϭ͘��Ͳ 'Ž�ƚŽ�ũŽď͗�ƌĞƚĞ�Ěŝ�
ůĂďŽƌĂƚŽƌŝ�ƚĞƌƌŝƚŽƌŝĂůŝ�ƉĞƌ�
ůΖĂǀǀŝŽ�Ěŝ�ŝŵƉƌĞƐĞ ŶĞŝ�
ƐĞƚƚŽƌŝ�ƚƌĂĚŝǌŝŽŶĂůŝ͘

E͘�ŽƌĞ�Ěŝ�ƉƌŽŐĞƚƚŝ�
ƉŝůŽƚĂ�ƌĞĂůŝǌǌĂƚĞ

/ŶĚĂŐŝŶĞ�
ĚŝƌĞƚƚĂ

^�>hd�

�͘ϭ͘ϭ�Ͳ ^Ğƌǀŝǌŝ�Ěŝ�
ƉƌĞǀĞŶǌŝŽŶĞ�Ğ�Ěŝ�
ƉƌŽŵŽǌŝŽŶĞ�
ĂƚƚŝǀĂ�ĚĞůůĂ�ƐĂůƵƚĞ�
ŶĞů�ĐŽŵƵŶŝ�
ĚĞůů͛ĂƌĞĂ�
ƉƌŽŐĞƚƚŽ͘

�͘ϭ͘ϭ͘��Ͳ �ǀǀŝŽ�Ğ�
ƐƉĞƌŝŵĞŶƚĂǌŝŽŶĞ�ĚĞůůĂ�ZĞƚĞ�
ĚĞŝ�WƵŶƚŝ�^ĂůƵƚĞ�Ğ�ĚĞŝ�ƐĞƌǀŝǌŝ�
Ěŝ�ŵĞĚŝĐŝŶĂ�Ěŝ�/ŶŝǌŝĂƚŝǀĂ͘

EƵŵĞƌŽ�Ěŝ�WƵŶƚŝ�
^ĂůƵƚĞ��ƚƚŝǀĂƚŝ�

�^W��ŽƐĞŶǌĂ�Ğ�
�ƌŽƚŽŶĞ

�͘ϭ͘ϭ͘��Ͳ �ǀǀŝŽ�Ğ�
ƐƉĞƌŝŵĞŶƚĂǌŝŽŶĞ�ĚĞŝ�^Ğƌǀŝǌŝ�
Ěŝ�dĞůĞŵĞĚŝĐŝŶĂ͘

EƵŵĞƌŽ�Ěŝ�ĐŝƚƚĂĚŝŶŝ�
ƵƚĞŶƚŝ�ĚĞŝ�^Ğƌǀŝǌŝ�Ěŝ�
dĞůĞŵĞĚŝĐŝŶĂ�

�^W��ŽƐĞŶǌĂ�Ğ�
�ƌŽƚŽŶĞ

�͘ϭ͘ϭ͘�͘�Ͳ /ŶƚĞƌǀĞŶƚŝ�Ěŝ�
ƉƌĞǀĞŶǌŝŽŶĞ�ƐĂŶŝƚĂƌŝĂ�Ğ�
ĐĂŵƉĂŐŶĞ�Ěŝ�ƐĐƌĞĞŶŝŶŐ͕�
ƉƌĞǀĞŶǌŝŽŶĞ�ĚĞůůĞ�ƉĂƚŽůŽŐŝĞ�
ĚĞŝ�ĚŝƐƚƵƌďŝ�ĂůŝŵĞŶƚĂƌŝ͕�
ƐŝĐƵƌĞǌǌĂ�ĂůŝŵĞŶƚĂƌĞ�Ğ�ĚŝĞƚĞ�
ƐŽƐƚĞŶŝďŝůŝ͘

E͘�ĞƐĂŵŝ�ƌĞĂůŝǌǌĂƚŝ �^W��ŽƐĞŶǌĂ�Ğ�
�ƌŽƚŽŶĞ

E͘��ŝƚƚĂĚŝŶŝ�ĐŽŝŶǀŽůƚŝ �ƐƉ��ŽƐĞŶǌĂ�
Ğ��ƌŽƚŽŶĞ

�͘ϭ͘ϭ͘��Ͳ ^ǀŝůƵƉƉŽ�Ěŝ�ŵĞŶƐĞ�
ƐĐŽůĂƐƚŝĐŚĞ�ƐŽƐƚĞŶŝďŝůŝ�ΗĐŝďŽ�
ĨƌĞƐĐŽ�Ğ�ƐĂůƵƚĂƌĞ�ƉĞƌ�ŝ�ŶŽƐƚƌŝ�
ĨŝŐůŝ͘

E͘�ŵĞŶƐĞ�ƐŽƐƚĞŶŝďŝůĞ�
ƌĞĂůŝǌǌĂƚĞ

/ŶĚĂŐŝŶĞ�
ĚĚŝƌĞƚƚĂ

�͘ϭ͘Ϯ�Ͳ ^Ğƌǀŝǌŝ�Ěŝ�
DĞĚŝĐŝŶĂ�
'ĞŶĞƌĂůĞ͕�
^ƉĞĐŝĂůŝƐƚŝĐĂ�Ğ�
/ŶĨĞƌŵŝĞƌŝƐƚŝĐĂ͘�
EĞůů͛ĂƌĞĂ�ƉŝůŽƚĂ�
^ŝůĂ�Ğ�WƌĞƐŝůĂ

�͘ϭ͘Ϯ͘��Ͳ �ƚƚŝǀĂǌŝŽŶĞ�ĞͬŽ�
WŽƚĞŶǌŝĂŵĞŶƚŽ�ĚĞůůĂ�ZĞƚĞ�
ĚĞŝ�ƐĞƌǀŝǌŝ�Ěŝ�ĐŽŶƚŝŶƵŝƚă�
ĂƐƐŝƐƚĞŶǌŝĂůĞ�;�ǆ�'ƵĂƌĚŝĂ�
DĞĚŝĐĂͿ͘

E͘�Ěŝ�^Ğƌǀŝǌŝ�Ěŝ�
ĐŽŶƚŝŶƵŝƚă�
ĂƐƐŝƐƚĞŶǌŝĂůĞ

�^W��ŽƐĞŶǌĂ�Ğ�
�ƌŽƚŽŶĞ

�͘ϭ͘Ϯ͘� Ͳ �ƚƚŝǀĂǌŝŽŶĞ�ĞͬŽ�
WŽƚĞŶǌŝĂŵĞŶƚŽ�ĚĞůůĂ�ZĞƚĞ�
ĚĞŝ�^Ğƌǀŝǌŝ�Ěŝ�DĞĚŝĐŝŶĂ�
^ƉĞĐŝĂůŝƐƚŝĐĂ

E͘�^Ğƌǀŝǌŝ�Ěŝ�
DĞĚŝĐŝŶĂ�
^ƉĞĐŝĂůŝƐƚŝĐĂ

�^W��ƌŽƚŽŶĞ�Ğ�
�ŽƐĞŶǌĂ



�͘ϭ͘Ϯ͘� Ͳ �ǀǀŝŽ�Ğ�
ƐƉĞƌŝŵĞŶƚĂǌŝŽŶĞ�ĚĞůůĞ�
ĨŽƌŵĞ�ĂƐƐŽĐŝĂƚŝǀĞ�ĚĞŝ�
ŵĞĚŝĐŝ�ŐĞŶĞƌĂůŝ�Ğ�ĚĞŝ�
ƉĞĚŝĂƚƌŝ͕�ĞĚ�ŝŶ�ƉĂƌƚŝĐŽůĂƌĞ�
ĚĞůůĞ��ŐŐƌĞŐĂǌŝŽŶŝ�
&ƵŶǌŝŽŶĂůŝ�dĞƌƌŝƚŽƌŝĂůŝ�;�&dͿ�
Ğ�ĚĞůůĞ�hŶŝƚă�ĐŽŵƉůĞƐƐĞ�Ěŝ�
ĐƵƌĞ�WƌŝŵĂƌŝĞ�;h��WͿ͘

E͘��ŐŐƌĞŐĂǌŝŽŶŝ�
&ƵŶǌŝŽŶĂůŝ�dĞƌƌŝƚŽƌŝĂůŝ�
E͘�hŶŝƚă��ŽŵƉůĞƐƐŝ�Ěŝ�
�ƵƌĞ�WƌŝŵĂƌŝĞ

�^W��ƌŽƚŽŶĞ�Ğ�
�ŽƐĞŶǌĂ

�͘ϭ͘ϯ Ͳ ^Ğƌǀŝǌŝ�Ěŝ�
�ŵĞƌŐĞŶǌĂ�ʹ
hƌŐĞŶǌĂ�ŶĞůů͛ĂƌĞĂ�
ƉƌŽŐĞƚƚŽ

�͘ϭ͘ϯ͘��Ͳ �ƚƚŝǀĂǌŝŽŶĞ͕�ŶĞŝ�
WƵŶƚŝ�^ĂůƵƚĞ͕�Ěŝ�ƉŽƐƚĂǌŝŽŶŝ͕�
ƐƚƌƵŵĞŶƚŝ�Ğ�ƐĞƌǀŝǌŝ�Ěŝ�
ƉƌŽŶƚŽ�ŝŶƚĞƌǀĞŶƚŽ͘

E͘�^Ğƌǀŝǌŝ�Ěŝ�ƉŽŶƚŽ�
ŝŶƚĞƌǀĞŶƚŽ�ĂƚƚŝǀĂƚŝ�
ŶĞŝ�WƵŶƚŝ�^ĂůƵƚĞ

�^W��ƌŽƚŽŶĞ�Ğ�
�ŽƐĞŶǌĂ

�͘ϭ͘ϯ͘��ʹ WŽƚĞŶǌŝĂŵĞŶƚŽ�
ĚĞů�^ĞƌǀŝǌŝŽ�Ěŝ�WƌŽŶƚŽ�
/ŶƚĞƌǀĞŶƚŽ�ŶĞůů͛�ƌĞĂ�
WƌŽŐĞƚƚŽ�ĐŽŶ�ů͛�ƚƚŝǀĂǌŝŽŶĞ�
Ěŝ�ƵŶĂ��ƵƚŽĂŵďƵůĂŶǌĂ�
DĞĚŝĐĂůŝǌǌĂƚĂ�Ğ�Ěŝ�ĚƵĞ�
�ƵƚŽŵĞĚŝĐŚĞ�ƉĞƌ�ŝ�^Ğƌǀŝǌŝ�Ěŝ�
�ŵĞƌŐĞŶǌĂ�ʹ hƌŐĞŶǌĂ

E͘��ƵƚŽŵĞĚŝĐŚĞ�
�ĐƋƵŝƐƚĂƚĞ�Ğ��ƚƚŝǀĂƚĞ

�^W��ƌŽƚŽŶĞ�Ğ�
�ŽƐĞŶǌĂ

�͘ϭ͘ϯ͘��Ͳ �ƌĞĂǌŝŽŶĞ�Ěŝ�ĂƌĞĞ�
ĂƚƚƌĞǌǌĂƚĞ�ƉĞƌ�ůΖĞůŝƐŽĐĐŽƌƐŽ

E͘��ƌĞĞ�ĂƚƚƌĞǌǌĂƚĞ�
ƌĞĂůŝǌǌĂƚĞ

�^W��ƌŽƚŽŶĞ�Ğ�
�ŽƐĞŶǌĂ

�͘Ϯ͘ϭ�Ͳ ^Ğƌǀŝǌŝ�ƉĞƌ�
Őůŝ�ĂŶǌŝĂŶŝ

�͘Ϯ͘ϭ͘� Ͳ �ǀǀŝŽ�Ğ�
ƐƉĞƌŝŵĞŶƚĂǌŝŽŶĞ�ĚĞůůĂ�ƌĞƚĞ�
ĚĞŐůŝ�ŝŶĨĞƌŵŝĞƌŝ�Ěŝ�ĨĂŵŝŐůŝĂ�Ğ�
Ěŝ�ĐŽŵƵŶŝƚă

E͘�^ŽŐŐĞƚƚŝ�Ă�ƌŝƐĐŚŝŽ�
ŝŶƚĞƌĐĞƚƚĂƚŝ�ĚĂů�
ƉƌŽŐĞƚƚŽ

/ŶĚĂŐŝŶĞ�
ĚŝƌĞƚƚĂ

�͘Ϯ͘ϭ͘��^Ğƌǀŝǌŝ�ĨĂŵŝůǇ�
ĨƌŝĞŶĚůǇ͕�ƐĞƌǀŝǌŝ�ĚŽŵŝĐŝůŝĂƌŝ�
ƉĞƌ�ƉŽƉŽůĂǌŝŽŶĞ�ĂŶǌŝĂŶĂ͕�
ƐĞƌǀŝǌŝŽ�ĂƐƐŝƐƚĞŶǌĂ�ĂŶǌŝĂŶŝ�
ƐŽůŝ�ĞͬŽ�ŶŽŶ�ĂƵƚŽƐƵĨĨŝĐŝĞŶƚŝ͘

E͘��ŶǌŝĂŶŝ�hƚĞŶƚŝ�ĚĞŝ�
^Ğƌǀŝǌŝ�/ŶŶŽǀĂƚŝǀŝ���/�

�^W��ƌŽƚŽŶĞ�Ğ�
�ŽƐĞŶǌĂ

DK�/>/d�

�͘ϭ͘ϭ�Ͳ ^ŝƐƚĞŵĂ�Ěŝ�
DŽďŝůŝƚă�
^ŽƐƚĞŶŝďŝůĞ�
/ŶƚĞŐƌĂƚŽ�ĚĞůůĞ�
ƚĞƌƌĞ�ũŽŶŝĐŽ�
ƐŝůĂŶĞ͘

�͘ϭ͘ϭ͘��Ͳ ^ƚƵĚŝŽ�Ěŝ�ĨĂƚƚŝďŝůŝƚă�
ƉĞƌ�ƵŶ�ƐŝƐƚĞŵĂ�Ěŝ�DŽďŝůŝƚă�
^ŽƐƚĞŶŝďŝůĞ�/ŶƚĞŐƌĂƚŽ�Ğ�ƉĞƌ�
ƉŽƚĞŶǌŝĂƌĞ͕�ƌŝƋƵĂůŝĨŝĐĂƌĞ�Ğ�
ŵĞƚƚĞƌĞ�ŝŶ�ƐŝĐƵƌĞǌǌĂ�ŝů�
ƐŝƐƚĞŵĂ�ƐƚƌĂĚĂůĞ�ĚĞůůĞ�ƚĞƌƌĞ�
ũŽŶŝĐŽ�ƐŝůĂŶĞ

WƌĞĚŝƐƉŽƐŝǌŝŽŶĞ�ĞĚ�
ĂƉƉƌŽǀĂǌŝŽŶĞ�^ƚƵĚŝŽ�
Ěŝ�ĨĂƚƚŝďŝůŝƚă

^ƚƌƵƚƚƵƌĂ�
ƚĞĐŶŝĐĂ�Ěŝ�
ŐĞƐƚŝŽŶĞ

�͘ϭ͘ϭ͘�͗͘��ƌĞĂǌŝŽŶĞ�Ěŝ�ĚƵĞ�
ĂƌĞĞ�ĂƚƚƌĞǌǌĂƚĞ�ƉĞƌ�ůĂ�
ŵŽďŝůŝƚă�ƐŽƐƚĞŶŝďŝůĞ

ZĞĂůŝǌǌĂǌŝŽŶĞ�ĂƌĞĞ�
ĂƚƚƌĞǌǌĂƚĞ�ƉĞƌ�ůĂ�
ŵŽďŝůŝƚă�ƐŽƐƚĞŶŝďŝůĞ

/ŶĚĂŐŝŶĞ�
ĚŝƌĞƚƚĂ

�͘ϭ͘ϭ͘��Ͳ WƌŽŐĞƚƚĂǌŝŽŶĞ�Ğ�
ZĞĂůŝǌǌĂǌŝŽŶĞ�ĚĞů�^ŝƐƚĞŵĂ�Ěŝ�
/ŶĨŽŵŽďŝůŝƚǇ�ĚĞůůĞ�ƚĞƌƌĞ�
ũŽŶŝĐŽ�ƐŝůĂŶĞ

E͘�WĂůŝŶĞ�/ŶĨŽƌŵĂƚŝǀĞ�
/ŶƐƚĂůůĂƚĞ

/ŶĚĂŐŝŶĞ�
ĚŝƌĞƚƚĂ

�͘ϭ͘Ϯ�Ͳ ^Ğƌǀŝǌŝ�Ěŝ�
DŽďŝůŝƚă�
^ŽƐƚĞŶŝďŝůĞ�ƉĞƌ�ŝ�
ĐŝƚƚĂĚŝŶŝ�Ğ�ŝ�
ǀŝƐŝƚĂƚŽƌŝ�ĚĞŝ�
ĐŽŵƵŶŝ�ĚĞůů͛ĂƌĞĂ�
ƉƌŽŐĞƚƚŽ

�͘ϭ͘Ϯ͘��Ͳ ^Ğƌǀŝǌŝ�Ěŝ�dĂǆŝ�
^ŽĐŝĂůĞ͕��ƌŽŐĂƚŝ�ĐŽŶ�DŝŶŝ�
�ƵƐ͕�ƉĞƌ�ŝ��ŝƚƚĂĚŝŶŝ�ĚĞŝ�
ĐŽŵƵŶŝ�ĚĞůů͛ĂƌĞĂ�ƉƌŽŐĞƚƚŽ

EƵŵĞƌŽ�ĐŽƌƐĞͬĂŶŶƵĞ /ŶĚĂŐŝŶĞ�
ĚŝƌĞƚƚĂ

�͘ϭ͘Ϯ͘��ʹ^ĞƌǀŝǌŝŽ�Ěŝ�
dƌĂƉŽƌƚŽ�Ă�ĐŚŝĂŵĂƚĂ�ƉĞƌ�ůĞ�
ƚĞƌƌĞ�:ŽŶŝĐŽ�^ŝůĂŶĞ

�ƵƐ�<ŵͬĂŶŶŽ /ŶĚĂŐŝŶĞ�
ĚŝƌĞƚƚĂ

�͘ϭ͘Ϯ͘��Ͳ ^ǀŝůƵƉƉŽ�Ěŝ�
ƉĞƌĐŽƌƐŝ�ĂƚƚƌĞǌǌĂƚŝ�ƉĞƌ�ůĂ�
ŵŽďŝůŝƚă�ůĞŶƚĂ�ʹ ůĞ�sŝĞ�ĚĞůůĂ�
dƌĂŶƐƵŵĂŶǌĂ

<ŵ�Ěŝ�ŝŶĨƌĂƐƚƌƵƚƚƵƌĂ�
ƌĞĂůŝǌǌĂƚĂ

/ŶĚĂŐŝŶĞ�
ĚŝƌĞƚƚĂ

�͘ϭ͘Ϯ͘��Ͳ ^ǀŝůƵƉƉŽ�Ěŝ�
ƉĞƌĐŽƌƐŝ�ĂƚƚƌĞǌǌĂƚŝ�ƉĞƌ�ůĂ�
ŵŽďŝůŝƚă�ůĞŶƚĂ��Ͳ >ƵŶŐŽ�ůĞ�
ƐƉŽŶĚĞ�ĚĞů�&ŝƵŵĞ�dƌŝŽŶƚŽ

<ŵ�Ěŝ�ŝŶĨƌĂƐƚƌƵƚƚƵƌĂ�
ƌĞĂůŝǌǌĂƚĂ

/ŶĚĂŐŝŶĞ�
ĚŝƌĞƚƚĂ

�͘ϭ͘Ϯ͘��Ͳ ^ǀŝůƵƉƉŽ�Ěŝ�
ƉĞƌĐŽƌƐŝ�ĂƚƚƌĞǌǌĂƚŝ�ƉĞƌ�ůĂ�
ŵŽďŝůŝƚă�ůĞŶƚĂ�ʹ /Ŷ�sŝĂŐŐŝŽ�
ƚƌĂ�'ƌŽƚƚĞ�Ğ�DŝƐƚĞƌŝ

<ŵ�Ěŝ�ŝŶĨƌĂƐƚƌƵƚƚƵƌĂ�
ƌĞĂůŝǌǌĂƚĂ

/ŶĚĂŐŝŶĞ�
ĚŝƌĞƚƚĂ



&/>/�Z��
�'ZK�>/D�Ed�Z/

�͘ϭ͘ϭ͘�ZĞƚŝ�Ěŝ�
/ŵƉƌĞƐĞ�Ğ�
/ŶŶŽǀĂǌŝŽŶĞ�ĚĞŝ�
ƉƌŽĐĞƐƐŝ�
ƉƌŽĚƵƚƚŝǀŝ�ƉĞƌ�ůŽ�
ƐǀŝůƵƉƉŽ�ĚĞůůĞ�
&ŝůŝĞƌĞ�
�ŐƌŽĂůŝŵĞŶƚĂƌŝ�
ŝĚĞŶƚŝƚĂƌŝĞ�ĚĞůůĞ�
ƚĞƌƌĞ�ũŽŶŝĐŽ�ƐŝůĂŶĞ

�͘ϭ͘ϭ͘�͘�/ŶǀĞƐƚŝŵĞŶƚŝ�ƉĞƌ�ůĂ�
ǀĂůŽƌŝǌǌĂǌŝŽŶĞ�ĚĞůůĞ�
ƉƌŽĚƵǌŝŽŶŝ�ůŽĐĂůŝ͕�ĚĞŐůŝ�
ĞĐŽƐŝƐƚĞŵŝ�ƉƌŽĚƵƚƚŝǀŝ�Ğ�
ƚƵƚĞůĂ�ĚĂůůĂ�ďŝŽĚŝǀĞƌƐŝƚă

E͘�Ěŝ�ƉƌŽŐĞƚƚŝ�Ěŝ�
ĂŵŵŽĚĞƌŶĂŵĞŶƚŽ͕�
ƚƌĂƐĨŽƌŵĂǌŝŽŶĞ�ĞͲ
ĐŽŵŵĞƌĐŝĂůŝǌǌĂǌŝŽŶĞ�
ƌĞĂůŝǌǌĂƚŝ

'Ăů�^ŝďĂƌŝƚŝĚĞ

�͘ϭ͘ϭ͘��Ͳ ŝŵƉůĞŵĞŶƚĂǌŝŽŶĞ�Ğ�
ƉŽƚĞŶǌŝĂŵĞŶƚŽ�Ěŝ�ƌĞƚŝ�Ěŝ�
ŝŵƉƌĞƐĞ�ĐŚĞ�ŽƉĞƌĂŶŽ�ŶĞů�
ƐĞƚƚŽƌĞ�ĚĞůů͛ĂŐƌŝĐŽůƚƵƌĂ�
ƐŽĐŝĂůĞ

E͘�ĂǌŝĞŶĚĞ�ĂĚĞƌĞŶƚŝ�
ĂůůĞ�ZĞƚŝ�Ěŝ�/ŵƉƌĞƐĞ

'Ăů�^ŝůĂ�
^ǀŝůƵƉƉŽ

�͘ϭ͘ϭ͘��Ͳ ĐƌĞĂǌŝŽŶĞ�Ěŝ�ƵŶĂ�
ƉŝĂƚƚĂĨŽƌŵĂ�ĐŽŶƐŽƌƚŝůĞ�ƉĞƌ�
ůĂ�ƉƌŽŵŽͲ
ĐŽŵŵĞƌĐŝĂůŝǌǌĂǌŝŽŶĞ�ĚĞůůĞ�
ƉƌŽĚƵǌŝŽŶŝ�Ěŝ�ƋƵĂůŝƚă�
ĂƚƚƌĂǀĞƌƐŽ�ůΖĞͲĐŽŵŵĞƌĐĞ�Ğ�
ůŽ�ƐǀŝůƵƉƉŽ�Ěŝ�ƵŶ�ŵĞƌĐĂƚŽ�
ŝƚŝŶĞƌĂŶƚĞ�ƚƌĂŵŝƚĞ�ĂĐƋƵŝƐƚŽ�
Ěŝ�ĂƚƚƌĞǌǌĂƚƵƌĞ�ŵŽďŝůŝ

Eƌ�Ěŝ�ƉŝĂƚƚĂĨŽƌŵĞ�
ĐŽŶƐŽƌƚŝůŝ�ĂǀǀŝĂƚĞ

'Ăů�<ƌŽƚŽŶ

�͘ϭ͘ϭ͘��Ͳ WŝĂŶŽ�ĚĞů�ĐŝďŽ�Ğ�
ŵĂƉƉĂƚƵƌĂ�ĚŝŶĂŵŝĐĂ�ƚĞƌƌĞŶŝ�
Ͳ ƉĞƌĐŽƌƐŝ�ŝŶƚĞŐƌĂƚŝ�ƉĞƌ�
ůΖŽĐĐƵƉĂďŝůŝƚă

Eƌ͘�ŽƌĞ�Ěŝ�ĨŽƌŵĂǌŝŽŶĞ�
ĞƌŽŐĂƚĞ�

/ŶĚĂŐŝŶĞ�
ĚŝƌĞƚƚĂ

�͘ϭ͘ϭ͘��Ͳ �ŽŶƚƌŝďƵƚŝ�Ă�
ƐŽƐƚĞŐŶŽ�ĚĞůůĂ�ƌŝƐƚŽƌĂǌŝŽŶĞ�
ƚŝƉŝĐĂ�Ěŝ�ƋƵĂůŝƚă͘

E͘�ŝŵƉƌĞƐĞ�
ŝŶĐĞŶƚŝǀĂƚĞ

^ƚƌƵƚƚƵƌĂ�
ƚĞĐŶŝĐĂ�Ěŝ�
ŐĞƐƚŝŽŶĞ

�͘/͘ϭ͘&�Ͳ WƌŽŐĞƚƚŽ�WŝůŽƚĂ�Ěŝ�
ĐŽŽƉĞƌĂǌŝŽŶĞ�ƉĞƌ�ůĂ�ĨŝůŝĞƌĂ�
ĚĞůůĂ�ƌĂǌǌĂ�ďŽǀŝŶĂ�ƉŽĚŽůŝĐĂ�
Ğ�ƉĞƌ�ůĂ�ĐĞƌƚŝĨŝĐĂǌŝŽŶĞ�ŶĞů�
ĐĂĐŝŽĐĂǀĂůůŽ�ƉŽĚŽůŝĐŽ�ĐŽŵĞ�
ƉƌŽĚŽƚƚŽ�ĚŝŽ�ŵŽŶƚĂŐŶĂ

E͘�ĂǌŝĞŶĚĞ�ĂĚĞƌĞŶƚŝ�
Ăů�ƉƌŽŐĞƚƚŽ�Ěŝ�ĨŝůŝĞƌĂ

'Ăů�<ƌŽƚŽŶ

dhZ/^DK�^>Kt

&͘ϭͲϭ�ʹ
ZĂĨĨŽƌǌĂŵĞŶƚŽ�
ĚĞů�ƉƌŽĚŽƚƚŽ�
ƚƵƌŝƐƚŝĐŽ�ĚĞůůĞ�
dĞƌƌĞ�:ŽŶŝĐŽͲ
^ŝůĂŶĞ

&͘ϭ͘ϭ͘���Ͳ WƌŽŐĞƚƚĂǌŝŽŶĞ�Ğ�
ƌĞĂůŝǌǌĂǌŝŽŶĞ�Ěŝ�ŝƚŝŶĞƌĂƌŝ�
ƚĞŵĂƚŝĐŝ ŶĞůůĂ�ƌŝƐĞƌǀĂ�ĚĞůůĂ�
�ŝŽƐĨĞƌĂ�hE�^�K

E͘�/ƚŝŶĞƌĂƌŝ�ƚĞŵĂƚŝĐŝ
ƌĞĂůŝǌǌĂƚŝ

/ŶĚĂŐŝŶĞ�
ĚŝƌĞƚƚĂ�

&͘ϭ͘ϭ͘��Ͳ ^ŽƐƚĞŐŶŽ�ĂůůĞ�
ŵŝĐƌŽ�Ğ�ƉŝĐĐŽůĞ�ŝŵƉƌĞƐĞ�ĐŚĞ�
ŽĨĨƌŽŶŽ�ƉƌŽĚŽƚƚŝ�Ğ�ƐĞƌǀŝǌŝ�
ĐŽŵƉůĞŵĞŶƚĂƌŝ�ĂůůĂ�
ǀĂůŽƌŝǌǌĂǌŝŽŶĞ�ĚĞŐůŝ�
ĂƚƚƌĂƚƚŽƌŝ�ĐƵůƚƵƌĂůŝ�Ğ�ŶĂƚƵƌĂůŝ

E͘�ďĞŶŝ�ĐƵůƚƵƌĂůŝ�
ǀĂůŽƌŝǌǌĂƚŝ

/ŶĚĂŐŝŶĞ�
ĚŝƌĞƚƚĂ

&͘ϭ͘ϭ͘�Ͳ �ůďĞƌŐŚŝ�ĚŝĨĨƵƐŝ�ŶĞŝ�
ďŽƌŐŚŝ�Ěŝ�ĞĐĐĞůůĞŶǌĂ�ĚĞů�
ĚŝƐƚƌĞƚƚŽ�ũŽŶŝĐŽ�ƐŝůĂŶ

E͘� �ůďĞƌŐŚŝ� ĚŝĨĨƵƐŝ�
ƌĞĂůŝǌǌĂƚŝ�

/ŶĚĂŐŝŶĞ�
ĚŝƌĞƚƚĂ

&͘ϭ͘ϭ͘��Ͳ WƌŽŐĞƚƚĂǌŝŽŶĞ�Ğ�
ƉƌŽŵŽǌŝŽŶĞ�ĚĞŝ�ƉƌŽĚŽƚƚŝ�
ƚƵƌŝƐƚŝĐŝ�ĚĞů�ĚŝƐƚƌĞƚƚŽ�ĚĞů�
ĐŝďŽ�ũŽŶŝĐŽ�ƐŝůĂŶŽ

E͘� WĂĐĐŚĞƚƚŝ� ƚƵƌŝƐƚŝĐŝ�
ƉƌŽŵŽͲ
ĐŽŵŵĞƌĐŝĂůŝǌǌĂƚŝ�

/ŶĚĂŐŝŶĞ�
ĚŝƌĞƚƚĂ

����&2175,%872�'(//$�675$7(*,$�3(5�/¶$778$=,21( '(/�',675(772�'(/�&,%2

/¶LGHD�JXLGD�GHOOD�VWUDWHJLD�YHGH QHOOD�FRVWLWX]LRQH�GHO�'LVWUHWWR�GHO�&LER�GHOOH�7HUUH�MRQLFR�VLODQH XQ�
PHWRGR�GL�LQQRYD]LRQH�VRFLDOH�H�GL�JRYHUQDQFH SHU�DIIURQWDUH�OD�61$,��PD�DQFKH�XQ�VLVWHPD�WHUULWRULDOH�
IRQGDWR VXOOD� VRVWHQLELOLWj� DPELHQWDOH�� HFRQRPLFD� HG� LVWLWX]LRQDOH�� VXOOD� TXDOLWj� GHOOH� SURGX]LRQL� H�
GHOO¶DFFRJOLHQ]D�H�VXOOD�TXDOLWj�GHOOD�YLWD�SHU�OH�FRPXQLWj�ORFDOL�
/D� VWUDWHJLD� PHVVD� LQ� DWWR�� D� SDUWLUH� GDOOR� VWUXPHQWR� GHO� 'LVWUHWWR� GHO� &LER�� KD� XQ� RUL]]RQWH�
WHPSRUDOH�QHFHVVDULDPHQWH�SL��DPSLR�ULVSHWWR�DOO¶DWWXDOH�FLFOR�GL�SURJUDPPD]LRQH�61$,� H�
SXQWD�D�FDPELDUH�SHUPDQHQWHPHQWH�JOL�DWWXDOL�DVVHWWL�VRFLR�LVWLWX]LRQDOL�GHOO¶DUHD�
7XWWDYLD��JOL�LQWHUYHQWL�SUHYLVWL�QHL�YDUL�DPELWL�IDYRULVFRQR O¶DWWLYD]LRQH�GHO�'LVWUHWWR��OD�FRQGLYLVLRQH�FRQ�
JOL�RSHUDWRUL� ORFDOL�� O¶LQYHVWLPHQWR� LQ FRPSHWHQ]H�VSHFLILFKH��QRQFKp� OH DWWLYLWj�YROWH�D�YDORUL]]DUH� LO�
VHWWRUH�DJURDOLPHQWDUH�ORFDOH�



/D�VWUDWHJLD��TXLQGL��FRQWULEXLVFH DJOL�RELHWWLYL�FKH�OD�OHJJH�DVVHJQD�DL�'LVWUHWWL GHO�FLER��SURPR]LRQH�
GHOOR� VYLOXSSR�� VLFXUH]]D� DOLPHQWDUH�� FRHVLRQH H� LQFOXVLRQH� VRFLDOH�� VRVWHQLELOLWj� DPELHQWDOH��
VDOYDJXDUGLD� GHO� WHUULWRULR� H� GHO SDHVDJJLR� UXUDOH�� YDORUL]]D]LRQH GHOOH� SURGX]LRQL� DJURDOLPHQWDUL� GL�
TXDOLWj�IDYRUHQGR�O¶LQWHJUD]LRQH�GL�ILOLHUD�H�OH�DWWLYLWj FDUDWWHUL]]DWH�GD�SURVVLPLWj�

��� $7725,�5,/(9$17,

1 (17( 582/2

��� 5HJLRQH�&DODEULD /D�5HJLRQH�&DODEULD��DWWUDYHUVR� L�3URJUDPPL�����������GHOO¶8QLRQH�(XURSHD�H�
1D]LRQDOL�SHU�OH�3ROLWLFKH�GL�&RHVLRQH�H�OH�ULVRUVH�RUGLQDULH�GHO�%LODQFLR�5HJLRQDOH��
SURJUDPPD��FRRUGLQD�H�� LQ�PROWL�FDVL��DWWXD� LQ�FROODERUD]LRQH�FRQ�OH�,VWLWX]LRQL�
QD]LRQDOL��OH�SROLWLFKH�SXEEOLFKH�SHU�O¶LVWUX]LRQH��OD�VDOXWH��OD�PRELOLWj�H�OR�VYLOXSSR�
ORFDOH��DJURDOLPHQWDUH��WXULVPR��HWF����/D�5HJLRQH�SHUWDQWR�KD��QHOOD�GHILQL]LRQH�
H�QHOO¶DWWXD]LRQH�GHOOD�VWUDWHJLD�GHOO¶$UHD�3LORWD�*UHFDQLFD��OH�IXQ]LRQL�GL LQGLUL]]R�
VWUDWHJLFR��GL�FR�SURJHWWD]LRQH��GL�YDOXWD]LRQH�H�GL�(QWH�ILQDQ]LDWRUH��/D�6WUDWHJLD�
GHOO¶$UHD� 3LORWD� *UHFDQLFD� SUHYHGH�� QHOOH� YDULH� DUHH� WHPDWLFKH�� LQWHUYHQWL� FKH�
GRYUDQQR�QHFHVVDULDPHQWH�LQWHJUDUVL�FRQ�L�3LDQL�H�L�3URJHWWL�UHDOL]]DWL�H�LQ�FRUVR�
GL�UHDOL]]D]LRQH�GD�SDUWH�GHOOD�5HJLRQH�&DODEULD

� 3URYLQFH�GL�&RVHQ]D�H�GL�
&URWRQH

/H�3URYLQFLH�VRQR�UHVSRQVDELOL�GHOOD�SURJUDPPD]LRQH�GHOOD�UHWH�VFRODVWLFD�H�GHOOD�
HGLOL]LD�VFRODVWLFD



� ,�&RPXQL�GHOO¶$UHD�
3URJHWWR

,�&RPXQL�GHOO¶$UHD�3URJHWWR�VRQR�L�SURWDJRQLVWL�GHOOD�61$,�6LOD�H�3UHVLOD�LQ�TXDQWR�
VRQR� OH� ,VWLWX]LRQL� SL��SURVVLPH�DL� FLWWDGLQL� H� DOOH� FRPXQLWj� H� LQ�TXDQWR� WDOL� LQ�
JUDGR�GL�FRPSUHQGHUQH� L�ELVRJQL�H�SUHGLVSRUUH� OH�VROX]LRQL�QHJOL�DPELWL�GL� ORUR�
FRPSHWHQ]D�� FKH� VRQR� VHPSUH� PDJJLRUL�� 1HOOD� IDVH� GL� SUHGLVSRVL]LRQH� GHOOD�
6WUDWHJLD� L� &RPXQL� KDQQR� DYXWR� XQ� UXROR� IRQGDPHQWDOH� QHOO¶DWWLYD]LRQH� GHL�
SURFHVVL�GL�DVFROWR�GHO�WHUULWRULR��QHOOD�LQGLYLGXD]LRQH�GHL�ELVRJQL�H�GHOOH�FULWLFLWj�
SHU�OH�GLYHUVH�DUHH�WHPDWLFKH�GHOOD�VWUDWHJLD��QHOO¶LQGLYLGXD]LRQH�GHOOH�SULRULWj�GL�
LQWHUYHQWR��GHL�ULVXOWDWL�DWWHVL�H�GHOOH�D]LRQL�GD�UHDOL]]DUH�SHU�FRQVHJXLUOL��,QROWUH�
L� &RPXQL� KDQQR� GHILQLWR� H� PHVVR� D� SXQWR� RSHUDWLYDPHQWH� OH� IRUPH� GL�
DVVRFLD]LRQLVPR� SL�� RSSRUWXQH� SHU� JHVWLUH� LQ� IRUPD� DVVRFLDWD� OH� IXQ]LRQL�
IRQGDPHQWDOL�ORUR�DWWULEXLWH��

� 3DUFR�1D]LRQDOH�GHOOD�6LOD ,O� 3DUFR� 1D]LRQDOH� GHOOD� 6LOD� �316�� q� VWDWR� FRQ� VXFFHVVR� LO� FDSRILOD� GHOOD�
FDQGLGDWXUD�DO�SURJUDPPD�³0DQ�DQG�%LRVSKHUH´�GHOO¶81(6&2�FKH��FRPSUHQGH����
FRPXQL� GHOO¶$UHD� 3URJHWWR�� ,O� 316� q� FDSRILOD� GHO� SURJHWWR� )(65� )UXL]LRQH�
VRVWHQLELOH�QHL�3DUFKL�&DODEUHVL

� ,VWLWXWL�VFRODVWLFL�GHOO¶DUHD�
SURJHWWR

*OL�,VWLWXWL�6FRODVWLFL�GHOO¶$UHD�3URJHWWR�KDQQR�XQ�UXROR�IRQGDPHQWDOH�SHU�LO�IXWXUR�
GHOOH� QXRYH� JHQHUD]LRQL� H�� SL�� LQ� JHQHUDOH�� GHO� WHUULWRULR�� /H� VFXROH� GHOO¶$UHD�
KDQQR�SDUWHFLSDWR�DWWLYDPHQWH�DOOD�FRVWUX]LRQH�GHOOD�VWUDWHJLD�SHU�O¶LVWUX]LRQH�H�
GHYRQR�LPSHJQDUVL�FROOHWWLYDPHQWH�D�UHDOL]]DUOD�DWWUDYHUVR�OD�FROODERUD]LRQH�FRQ�
OH� ,VWLWX]LRQL� GHO� WHUULWRULR� H� OD� GLUHWWD� SDUWHFLSD]LRQH� GHOOH� IDPLJOLH� H� GHJOL�
VWXGHQWL��/D�61$,�6LOD�H�3UHVLOD�DXVSLFD�OD FUHD]LRQH�GHOOD�5HWH�6FRODVWLFD�GHOOH�
WHUUH� MRQLFR�VLODQH� H OD� SUHGLVSRVL]LRQH�GHO� SLDQR� RSHUDWLYR�SHU� ULRUJDQL]]DUH��
TXDOLILFDUH��PRQLWRUDUH�H�YDOXWDUH�L�VHUYL]L�SHU�O
LVWUX]LRQH�GHOOD�5HWH�6FRODVWLFD��
1HOOD�IDVH�VXFFHVVLYD�DOO¶DSSURYD]LRQH�GHOOD�6WUDWHJLD�VDUj�QHFHVVDULR�LVWLWXLUH��
RUJDQL]]DUH�H� DYYLDUH�XQ�*UXSSR�GL� /DYRUR� FKH� LQL]L� D� ODYRUDUH�SHU�FUHDUH� OH�
FRQGL]LRQL�GL�DYYLR�LPPHGLDWR�GHOOD�6WUDWHJLD�D�VHJXLWR�GHOOD�VWLSXOD�GHOO¶$FFRUGR�
GL� 3URJUDPPD�� ,O� *UXSSR� GL� /DYRUR� GRYUj� HVVHUH� DSHUWR� DL� FRQWULEXWL� HG� DOOH�
FRPSHWHQ]H�DQFKH�HVWHUQL�DO�PRQGR�VFRODVWLFR��SURYHQLHQWL�GDOOH�XQLYHUVLWj��GDL�
FHQWUL�GL�ULFHUFD��GDO�PRQGR�GHOOD�FXOWXUD�H�GHOO¶HFRQRPLD�

� 6WXGHQWL�GHOOH�6FXROH�
GHOO¶$UHD�3URJHWWR

*OL� VWXGHQWL� GHOOH� VFXROH�GHOO¶$UHD� 3URJHWWR� GRYUDQQR�SDUWHFLSDUH� DWWLYDPHQWH�
DOOD�IDVH�GL�FR�SURJHWWD]LRQH�RSHUDWLYD�GHOOH�D]LRQL�SUHYLVWH�QHOOD�VWUDWHJLD�SHU�
O¶LVWUX]LRQH�UDFFRQWDQGR�VLQJRODUPHQWH�H�FROOHWWLYDPHQWH�OD�ORUR�LGHD�GL�VFXROD�H�
GL�LVWUX]LRQH��OH�ORUR�DVSHWWDWLYH�SHU�LO�IXWXUR��OH�LGHH�H�L�VRJQL�SHU�ULPDQHUH�QHO�
WHUULWRULR��,Q�DOWUL�WHUPLQL��LO�WHUULWRULR��FRQ�L�VXRL�SUREOHPL�H�OH�VXH�RSSRUWXQLWj��
YLVWR�GDL�JLRYDQL�FLWWDGLQL�

� $VS�&RVHQ]D�H�&URWRQH /H�$63�ULYHVWRQR�XQ�UXROR�IRQGDPHQWDOH�GL�SURJUDPPD]LRQH��FRRUGLQDPHQWR�H�
DWWXD]LRQH�GHOOH�SROLWLFKH�H�GHL�VHUYL]L�SHU�OD�VDOXWH�QHOO¶$UHD�3URJHWWR��

� 7HU]R�VHWWRUH��FRRSHUDWLYH�
VRFLDOL�H�GL�YRORQWDULDWR

,O�FRQWULEXWR�FKH�SXz�HVVHUH�IRUQLWR�GDO�WHU]R�VHWWRUH��GDOOD�FRRSHUD]LRQH�VRFLDOH�
H�GDO�YRORQWDULDWR�GHOO¶$UHD�6LOD�H�SUHVLOD�SHU�OD�FRVWUX]LRQH�H�O¶DWWXD]LRQH�GHOOD�
61$,�q�ULOHYDQWH�H�LQGLVSHQVDELOH�VRSUDWWXWWR�QHOO¶DPELWR�GHL�VHUYL]L�VRFLR�VDQLWDUL�
H�GHOOH�DWWLYLWj�SHU�O¶LQFOXVLRQH�VRFLR�ODYRUDWLYD�GHL�VRJJHWWL�D�ULVFKLR�GL�HVFOXVLRQH�
R�GL�GHYLDQ]D�

� 8QLYHUVLWj�H�&HQWUL�GL�
5LFHUFD��

'XUDQWH�OD�IDVH�GL�FRVWUX]LRQH�GHOOD�6WUDWHJLD�OH�8QLYHUVLWj�H�L�&HQWUL�GL�5LFHUFD�
VRQR�LQWHUYHQXWL�LQ�DOFXQL�)RUXP�VXOOD�EDVH�GHOOH�VSHFLILFKH�WHPDWLFKH�WUDWWDWH��
,Q� DOFXQL� FDVL� LO� FRQWULEXWR� q� VWDWR� PROWR� LQWHUHVVDQWH� H� RSHUDWLYR�� VL� ID�
ULIHULPHQWR�DO�IRFXV�GL�DSSURIRQGLPHQWR�VXOOH�ILOLHUH�DJURDOLPHQWDUL

�� *$/ ,�WUH�*$/��.URWRQ��6LEDULWLGH�H�6LOD�6YLOXSSR��FKH�XWLOL]]DQGR�OD�PHWRGRORJLD�GHO�
&//'��&RPPXQLW\�/HG�/RFDO�'HYHORSPHQW��SURPXRYRQR� OD�SURJHWWD]LRQH�H� OD�
SDUWHFLSD]LRQH� GL� WXWWH� OH� DPPLQLVWUD]LRQL� SXEEOLFKH�� GHOOH� LPSUHVH�� GHOOH�
DVVRFLD]LRQL�GL�FDWHJRULD��GHO�7HU]R�VHWWRUH�H�GHL�FLWWDGLQL�DOOH�SURJUDPPD]LRQL�
WHUULWRULDOL�
,�*$/�KDQQR�XQD�SURIRQGD�FRQRVFHQ]D�GHOO¶$UHD�3URJHWWR�HG�KDQQR�SURJHWWDWR�H�
UHDOL]]DWR�QXPHURVL�LQWHUYHQWL�SHU�OR�VYLOXSSR�ORFDOH�QHOOH�DUHH�LQWHUQH�
1HOOD�IDVH�GL�SUHGLVSRVL]LRQH�GHOOD�%R]]D�H GHO�GRFXPHQWR�GL 6WUDWHJLD�LO�*$/�6LOD�
6YLOXSSR� KD� IRUQLWR�� WUDPLWH� LO� VXR� 'LUHWWRUH�� UHIHUHQWH� WHFQLFR� GHOO¶DUHD��
YRORQWDULDPHQWH OD�SURSULD�DVVLVWHQ]D��1HOOD�VXFFHVVLYD�IDVH�GL�DWWXD]LRQH�GHOOD�
6WUDWHJLD� LO�SHUVRQDOH�GHO�*$/�SRWUj FRQWLQXDUH�D� IRUQLUH� LO� SURSULR� FRQWULEXWR�
VRSUDWWXWWR�SHU�O¶DVVLVWHQ]D�WHFQLFD�H�OD UHDOL]]D]LRQH�GHOOH�DWWLYLWj�GL�DVFROWR�H�
FRLQYROJLPHQWR�GHOOH�FRPXQLWj�GHOO¶$UHD�3URJHWWR�

�� OD�UHWH�DVVRFLDWLYD�ORFDOH�
�)RQGD]LRQH�0$%�6LOD��3UR�

/H�DVVRFLD]LRQL�FXOWXUDOL��OH�LPSUHVH��L�FRQVRU]L�H�OH�UHWL�GL�LPSUHVH��OH�SUR�ORFR�
FKH�RSHUDQR�QHL�VHWWRUL�FXOWXUD�DJURDOLPHQWDUH�WXULVPR�GHOO¶$UHD�3URJHWWR��QHOOD�



/RFR��$VVRFLD]LRQL�GL�
FDWHJRULD��$VVRFLD]LRQL�
SURIHVVLRQDOL��5HWL�GL�
LPSUHVH��DVVRFLD]LRQL�GL�
SURGXWWRUL��DVVRFLD]LRQL�
FXOWXUDOL��DVVRFLD]LRQL�
DPELHQWDOLVWH��DVVRFLD]LRQL�
SHU�OD�JHVWLRQH�GHO�
WHUULWRULR��HFF��

IDVH�GL�FRVWUX]LRQH�GHOOD�6WUDWHJLD��KDQQR�SDUWHFLSDWR�D�VSHFLILFL�)RFXV�*URXS�GL�
DVFROWR�H�FRQIURQWR�RUJDQL]]DWR�LQ�PDQLHUD�VWUXWWXUDWD��3HU�OD�VXFFHVVLYD�IDVH�GL�
DWWXD]LRQH�GHOOD�VWUDWHJLD��RFFRUUHUj�FRVWLWXLUH�XQ�*UXSSR�GL�/DYRUR�FKH�GRYUj�
FR�SURJHWWDUH� RSHUDWLYDPHQWH� OH� D]LRQL� SHU� VRVWHQHUH� OD� YDORUL]]D]LRQH� GHO�
SDWULPRQLR�DJULFROR��DPELHQWDOH�H�FXOWXUDOH�H�OR�VYLOXSSR�GHO�WXULVPR�VRVWHQLELOH�
QHOO¶$UHD�3URJHWWR��,O�*UXSSR�GL�/DYRUR�GRYUj�HVVHUH�DSHUWR�DL�FRQWULEXWL�H�DOOH�
FRPSHWHQ]H� HVWHUQH� SURYHQLHQWL� GDOOH� XQLYHUVLWj�� GDL� FHQWUL� GL� ULFHUFD�� GD�
DVVRFLD]LRQL� H� D]LHQGH� HVWHUQH� DOO¶$UHD� FKH� VL� FDUDWWHUL]]DQR� SHU� FDSDFLWj� GL�
LQQRYD]LRQH��



��/¶25*$1,==$=,21(�352*5$00$7,&$�(�),1$1=,$5,$

����)217,�',�),1$1=,$0(172

/D�GRWD]LRQH�ILQDQ]LDULD�SHU�O¶DWWXD]LRQH�GHOOD�6WUDWHJLD�G¶$UHD�q�GL������ PLOLRQL�GL�HXUR��GL�FXL������
PLOLRQL�GL�HXUR�GHULYDQWL�GDOOD�/HJJH�GL�6WDELOLWj �'HOLEHUD�&,3(��������������� PLOLRQL�GL�HXUR�GDO�325�
&DODEULD�)(65�)6(������������'HOLEHUD�*LXQWD�5HJLRQDOH�Q����������
,QROWUH�O¶DWWXD]LRQH�GHOOD�6WUDWHJLD�VDUj�VRVWHQXWD�FRQ�OH�ULVRUVH�SHU�OH�DUHH�LQWHUQH�VWDQ]LDWH�QHL�SLDQL�
GL�D]LRQH�ORFDOH GHL�*UXSSL GL�D]LRQH�ORFDOH� 6LOD�6YLOXSSR��.URWRQ�H�6LEDULWLGH��ILQDQ]LDWL�GDOOD�5HJLRQH�
&DODEULD�QHOO¶DPELWR�GHO�365�&DODEULD������������/D�TXRWD�GL�FRILQDQ]LDPHQWR�SULYDWR��VWLPDWD�q�SDUL�
D�FLUFD�GXH�PLOLRQL�GL�HXUR�
$OWUH�ULVRUVH�SRWUDQQR�SHUYHQLUH�GDO�)RQGR�6YLOXSSR�H�&RHVLRQH�H�GDOOH�DJHYROD]LRQL�SUHYLVWH�GDO GHFUHWR�
GHO����OXJOLR����� GHO�03$$)7�SHU�L�'LVWUHWWL�GHO�&LER�

)217(�),1$1=,$0(172 ,032572��¼� ,032572����

/HJJH�GL�VWDELOLWj ������������ �����

,VWUX]LRQH ����

6DOXWH ������������

0RELOLWj ������������

�ŝŐŝƚĂůŝǌǌĂǌŝŽŶĞ ����������

�ƐƐŝƐƚĞŶǌĂ�ƚĞĐŶŝĐĂ ����������

325�&DODEULD������������ )(65 ������������ �����

$VVH���� 6YLOXSSR�GHOO¶$JHQGD�'LJLWDOH ����������

$VVH���� &RPSHWLWLYLWj�GHL�6LVWHPL�3URGXWWLYL���)6& ������������

$VVH�� ± (IILFLHQ]D�HQHUJHWLFD�H�PRELOLWj�VRVWHQLELOH ����������

$VVH����� ,VWUX]LRQH�H�)RUPD]LRQH ����������

325�&DODEULD������������ )6( ������������ �����

$VVH���� 3URPR]LRQH�GHOO¶2FFXSD]LRQH�6RVWHQLELOH�H�GL�4XDOLWj ����������

$VVH����� ,QFOXVLRQH 6RFLDOH��27��± )6(� ����������

$VVH����� ,VWUX]LRQH�H�)RUPD]LRQH��27���± )6(� ������������

3$/�*$/�.52721���������� ���������� ����

0LVXUD��������� ����������

0LVXUD������� ����������

0LVXUD������� ����������

0LVXUD������� ����������

3$/�*$/�6,/$�69,/8332���������� ���������� ����

0LVXUD������ ���������

0LVXUD������ ����������

0LVXUD������� ���������

3$/�*$/�6,%$5,7,'( ���������� ����

0LVXUD������ ����������

0LVXUD������% ����������

0,685$������365�&$/$%5,$���������� ���������

5HJLRQH�&DODEULD�� )RQGL�2UGLQDUL ���������� ����

6DOXWH�� $63�&RVHQ]D�H�&URWRQH ����������

727$/( ������������� �������



����3,$12�),1$1=,$5,2�3(5�$0%,7,�7(0$7,&,

/D�7DEHOOD�VHJXHQWH�ULSRUWD�LO�ULSDUWR�LQ�YDORUH�DVVROXWR�H�LQ�SHUFHQWXDOH�GHOOH�ULVRUVH�ILQDQ]LDULH�SHU�JOL�
$PELWL�7HPDWLFL�GHOOD�61$,�6LOD�H�3UHVLOD�

�D�/d/��/�/Ed�Zs�EdK /DWKZdK ;ΦͿ й
'ŽǀĞƌŶĂŶĐĞ�Ğ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ ϱϵϱ͘ϬϬϬ͕ϬϬ ϰ͕ϰϱ

/ƐƚƌƵǌŝŽŶĞ Ϯ͘ϬϭϬ͘ϬϬϬ͕ϬϬ ϭϱ͕Ϭϰ
^ĂůƵƚĞ ϯ͘ϴϮϯ͘ϬϬϬ͕ϬϬ Ϯϴ͕ϲϭ

DŽďŝůŝƚă Ϯ͘ϯϮϬ͘ϬϬϬ͕ϬϬ ϭϳ͕ϯϲ

&ŝůŝĞƌĞ�ĂŐƌŽĂůŝŵĞŶƚĂƌŝ Ϯ͘ϯϰϰ͘ϰϭϴ͕ϱϮ ϭϳ͕ϱϰ

dƵƌŝƐŵŽ�ƐůŽǁ Ϯ͘ϮϳϬ͘ϬϬϬ͕ϬϬ ϭϳ͕ϬϬ
dKd�>� ϭϯ͘ϯϲϮ͘ϰϭϴ͕ϱϮ ϭϬϬ͕ϬϬ�й

/ŶƚĞƌǀĞŶƚŽ ��ʹ 'Ks�ZE�E�����W�Zd��/W��/KE� /ŵƉŽƌƚŽ�;ΦͿ &ŽŶƚĞ�Ěŝ�ĨŝŶĂŶǌŝĂŵĞŶƚŽ
�͘ϭ͘ϭ �͘ϭ͘ϭ͘�ZĂĨĨŽƌǌĂŵĞŶƚŽ�ĚĞůůĂ�ĐŽĞƐŝŽŶĞ�ƚĞƌƌŝƚŽƌŝĂůĞ�Ğ�

ŝŶŶŽǀĂǌŝŽŶĞ�Ěŝ�ƉƌŽĐĞƐƐŝ�Ğ�ƐĞƌǀŝǌŝ
ϮϬϬ͘ϬϬϬ͕ϬϬ

�͘ϭ͘ϭ͘� ʹ �ƌĞĂǌŝŽŶĞ�Ğ�ƐǀŝůƵƉƉŽ�Ěŝ�ĐŽŽƉĞƌĂƚŝǀĞ�Ěŝ�
ĐŽŵƵŶŝƚă�ƉĞƌ�ůĂ�ŐĞƐƚŝŽŶĞ�ĚĞŝ�ďĞŶŝ�ĐŽŵƵŶŝ

ϮϬϬ͘ϬϬϬ͕ϬϬ WŽƌ��ĂůĂďƌŝĂ�&�^Zͺ&^��
ϮϬϭϰͲϮϬϮϬ��ƐƐĞ�ϯ�ʹ

�ǌŝŽŶĞ�ϯ͘ϳ͘ϭ͘
�͘Ϯ͘ϭ �͘Ϯ͘ϭ�Ͳ WŝĂŶŽ�Ěŝ��ĂƉĂĐŝƚǇ��ƵŝůĚŝŶŐ�ĚĞůůĞ�/ƐƚŝƚƵǌŝŽŶŝ�

ĚĞůů͛ĂƌĞĂ�ƉƌŽŐĞƚƚŽ
ϯϵϱ͘ϬϬϬ͕ϬϬ

�͘Ϯ͘ϭ͘��ʹ >ĂďŽƌĂƚŽƌŝŽ�Ěŝ�ƐǀŝůƵƉƉŽ�ůŽĐĂůĞ�Ğ�ĂƐƐŝƐƚĞŶǌĂ�
ƚĞĐŶŝĐĂ�ƉĞƌ�ů͛ĂƚƚƵĂǌŝŽŶĞ�ĚĞůůĂ�^E�/�ĚĞůů͛�ƌĞĂ�WŝůŽƚĂ�
^ŝůĂ�Ğ�WƌĞƐŝůĂ

ϭϴϳ͘ϬϬϬ͕ϬϬ >ĞŐŐĞ�Ěŝ�ƐƚĂďŝůŝƚă

�͘Ϯ͘ϭ͘��Ͳ YƵĂůŝĨŝĐĂǌŝŽŶĞ�Ğ�ĂŵƉůŝĂŵĞŶƚŽ�ĚĞŝ ƐĞƌǀŝǌŝ�Ěŝ�
�Ͳ'ŽǀĞƌŶŵĞŶƚ�Ğ�Ěŝ�ƐŵĂƌƚ�ĐŽŵŵƵŶŝƚǇ�ĚĞŝ�ĐŽŵƵŶŝ͘

ϮϬϴ͘ϬϬϬ͕ϬϬ >ĞŐŐĞ�Ěŝ�ƐƚĂďŝůŝƚă͘

dKd�>� � ϱϵϱ͘ϬϬϬ͕ϬϬ

/ŶƚĞƌǀĞŶƚŽ ��ʹ /^dZh�/KE� /ŵƉŽƌƚŽ;ΦͿ &ŽŶƚĞ�Ěŝ�ĨŝŶĂŶǌŝĂŵĞŶƚŽ
�͘ϭ͘ϭ �͘ϭ͘ϭ�͘Ͳ ^ŽƐƚĞŐŶŽ�ĂůůĞ�ĐŽŵƉĞƚĞŶǌĞ�ĐŚŝĂǀĞ�ĚĞŐůŝ�

ƐƚƵĚĞŶƚŝ
ϳϭ͘ϬϰϬ͕ϬϬ

��ϭ͘ϭ͘��Ͳ &ŽƌŵĂǌŝŽŶĞ�ĚĞŝ�ĚŽĐĞŶƚŝ�/��DĂŶĚĂƚŽƌŝĐĐŝŽ ϭϮ͘ϬϬϬ͕ϬϬ WŽƌ��ĂůĂďƌŝĂ�&�^Zͺ&^��
ϮϬϭϰͲϮϬϮϬ��ƐƐĞ�ϭϮ�ʹ
�ǌŝŽŶĞ�ϭϬ͘Ϭϭ͘ϭ

��ϭ͘ϭ͘��Ͳ &ŽƌŵĂǌŝŽŶĞ�ĚĞŝ�ĚŽĐĞŶƚŝ�/���ƌŽƉĂůĂƚŝ� ϭϭ͘ϬϰϬ͕ϬϬ WŽƌ��ĂůĂďƌŝĂ�&�^Zͺ&^��
ϮϬϭϰͲϮϬϮϬ��ƐƐĞ�ϭϮ�ʹ
�ǌŝŽŶĞ�ϭϬ͘Ϭϭ͘ϭ

�͘ϭ͘ϭ͘��Ͳ &ŽƌŵĂǌŝŽŶĞ�ĚĞŝ�ĚŽĐĞŶƚŝ�/K��ŽƌƌĞůůŝ ϭϮ͘ϬϬϬ͕ϬϬ WŽƌ��ĂůĂďƌŝĂ�&�^Zͺ&^��
ϮϬϭϰͲϮϬϮϬ��ƐƐĞ�ϭϮʹ
�ǌŝŽŶĞ�ϭϬ͘Ϭϭ͘ϭ

��ϭ͘ϭ͘��Ͳ &ŽƌŵĂǌŝŽŶĞ�ĚĞŝ�ĚŽĐĞŶƚŝ�/���ĂƌŝĂƚŝ ϭϮ͘ϬϬϬ͕ϬϬ WŽƌ��ĂůĂďƌŝĂ�&�^Zͺ&^��
ϮϬϭϰͲϮϬϮϬ��ƐƐĞ�ϭϮ�ʹ
�ǌŝŽŶĞ�ϭϬ͘Ϭϭ͘ϭ

�͘ϭ͘ϭ͘��ʹ &ŽƌŵĂǌŝŽŶĞ�ĚŽĐĞŶƚŝ�/K^�>ŽŶŐŽďƵĐĐŽͲ
�ŽĐĐŚŝŐůŝĞƌŽ

Ϯϰ͘ϬϬϬ͕ϬϬ WŽƌ��ĂůĂďƌŝĂ�&�^Zͺ&^��
ϮϬϭϰͲϮϬϮϬ��ƐƐĞ�ϭϮ�ʹ
�ǌŝŽŶĞ�ϭϬ͘Ϭϭ͘ϭ

�͘Ϯ͘ϭ �͘Ϯ͘ϭ�ʹ ZŝĚƵƌƌĞ�ŝů�ĨĂůůŝŵĞŶƚŽ�ĨŽƌŵĂƚŝǀŽ�ƉƌĞĐŽĐĞ�Ğ�
ůĂ�ĚŝƐƉĞƌƐŝŽŶĞ�ƐĐŽůĂƐƚŝĐĂ͕�ƐŽƐƚĞŶĞƌĞ�ůĂ�ĨƵŶǌŝŽŶĞ�
ĐŝǀŝĐĂ�ĚĞůůĞ�ƐĐƵŽůĞ�ĚĞůůΖ�ƌĞĂ�WƌŽŐĞƚƚŽ

ϰϴϰ͘ϭϱϭ͕ϮϬ

��Ϯ͘ϭ͘��Ͳ �ƚƚŝǀŝƚă�ĞǆƚƌĂĐƵƌƌŝĐŽůĂƌŝ�/��DĂŶĚĂƚŽƌŝĐĐŝŽ ϭϮ͘ϬϬϬ͕ϬϬ WŽƌ��ĂůĂďƌŝĂ�&�^Zͺ&^��
ϮϬϭϰͲϮϬϮϬ��ƐƐĞ�ϭϮ�ʹ
�ǌŝŽŶĞ�ϭϬ͘Ϭϭ͘ϭ

�͘Ϯ͘ϭ͘��Ͳ �ƚƚŝǀŝƚă�ĞǆƚƌĂĐƵƌƌŝĐŽůĂƌŝ�/���ƌŽƉĂůĂƚŝ ϭϮ͘ϬϬϬ͕ϬϬ WKZ��ĂůĂďƌŝĂ�&�^ZͲ&^��
ϮϬϭϰͬϮϬϮϬ��ƐƐĞ�ϭϮ�Ͳ
�ǌŝŽŶĞ�ϭϬ͘Ϭϭ͘ϲ



��Ϯ͘ϭ͘��Ͳ �ƚƚŝǀŝƚă�ĞǆƚƌĂĐƵƌƌŝĐŽůĂƌŝ�/��^ŝŵŽŶĞƚƚĂ ϲ͘ϬϬϬ͕ϬϬ WKZ��ĂůĂďƌŝĂ�&�^ZͲ&^��
ϮϬϭϰͬϮϬϮϬ��ƐƐĞ�ϭϮ�Ͳ
�ǌŝŽŶĞ�ϭϬ͘Ϭϭ͘ϭ

��Ϯ͘ϭ͘��Ͳ �ƚƚŝǀŝƚă�ĞǆƚƌĂĐƵƌƌŝĐŽůĂƌŝ��/K^�>ŽŶŐŽďƵĐĐŽ Ϯϰ͘ϬϬϬ͕ϬϬ WKZ��ĂůĂďƌŝĂ�&�^ZͲ&^��
ϮϬϭϰͬϮϬϮϬ��ƐƐĞ�ϭϮ�Ͳ
�ǌŝŽŶĞ�ϭϬ͘Ϭϭ͘ϭ

�͘Ϯ͘ϭ͘�Ͳ WĂƚƚŽ��ĚƵĐĂƚŝǀŽ�Ěŝ��ŽŵƵŶŝƚă�ƉĞƌ�ƌŝĚƵǌŝŽŶĞ�
Ğ�ƉƌĞǀĞŶǌŝŽŶĞ�ĚĞůůΖĂďďĂŶĚŽŶŽ�ƐĐŽůĂƐƚŝĐŽ

ϰϯϬ͘ϭϱϭ͕Ϯ WKZ��ĂůĂďƌŝĂ�&�^ZͲ&^��
ϮϬϭϰͬϮϬϮϬ��ƐƐĞ�ϭϮ�Ͳ
�ǌŝŽŶĞ�ϭϬ͘Ϭϭ͘ϭ

�͘ϯ͘ϭ �͘ϯ͘ϭ�Ͳ �ŝŐŝƚĂůŝǌǌĂǌŝŽŶĞ�ĚĞŝ�^Ğƌǀŝǌŝ�ƉĞƌ�ů͛ŝƐƚƌƵǌŝŽŶĞ�Ğ�
ĂŵďŝĞŶƚŝ�ŝŶŶŽǀĂƚŝǀŝ�ƉĞƌ�ů͛ĂƉƉƌĞŶĚŝŵĞŶƚŽ

ϰϱϰ͘ϴϬϴ͕ϴϬ

�͘ϯ͘ϭ͘�Ͳ �ŽƚĂǌŝŽŶŝ�ƐƚƌƵŵĞŶƚĂůŝ�/��DĂŶĚĂƚŽƌŝĐĐŝŽ ϴϱ͘ϵϳϰ͕ϬϬ
WŽƌ� �ĂůĂďƌŝĂ� &�^Zͺ&^��
ϮϬϭϰͲϮϬϮϬ� �ƐƐĞ� ϭϭ� ʹ
�ǌŝŽŶĞ�ϭϬ͘Ϭϴ͘ϭ

�͘ϯ͘ϭ͘��Ͳ �ŽƚĂǌŝŽŶŝ�ƐƚƌƵŵĞŶƚĂůŝ�/���ƌŽƉĂůĂƚ ϯϳ͘ϵϮϵ͕ϴϬ
WŽƌ� �ĂůĂďƌŝĂ� &�^Zͺ&^��
ϮϬϭϰͲϮϬϮϬ� �ƐƐĞ� ϭϭ� ʹ
�ǌŝŽŶĞ�ϭϬ͘Ϭϴ͘ϭ

�͘ϯ͘ϭ͘�Ͳ �ŽƚĂǌŝŽŶŝ�ƐƚƌƵŵĞŶƚĂůŝ�/��^ŝŵŽŶĞƚƚĂ ϯϮ͘ϭϰϴ͕ϬϬ����
WŽƌ� �ĂůĂďƌŝĂ� &�^Zͺ&^��
ϮϬϭϰͲϮϬϮϬ� �ƐƐĞ� ϭϭ� ʹ
�ǌŝŽŶĞ�ϭϬ͘Ϭϴ͘ϭ

�͘ϯ͘ϭ͘�Ͳ �ŽƚĂǌŝŽŶŝ�ƐƚƌƵŵĞŶƚĂůŝ�/K��ŽƌƌĞůůŝ ϵϯ͘ϮϲϬ͕ϬϬ WŽƌ� �ĂůĂďƌŝĂ� &�^Zͺ&^��
ϮϬϭϰͲϮϬϮϬ� �ƐƐĞ� ϭϭ� ʹ
�ǌŝŽŶĞ�ϭϬ͘Ϭϴ͘ϭ

�͘ϯ͘ϭ͘�Ͳ �ŽƚĂǌŝŽŶŝ�ƐƚƌƵŵĞŶƚĂůŝ�/���ĂƌŝĂƚŝ ϯϵ͘ϴϱϬ͕ϬϬ WŽƌ� �ĂůĂďƌŝĂ� &�^Zͺ&^��
ϮϬϭϰͲϮϬϮϬ� �ƐƐĞ� ϭϭ� ʹ
�ǌŝŽŶĞ�ϭϬ͘Ϭϴ͘ϭ

�͘ϯ͘ϭ͘&�ʹ �ŽƚĂǌŝŽŶŝ�ƐƚƌƵŵĞŶƚĂůŝ�/K^�>ŽŶŐŽďƵĐĐŽ
ϭϲϱ͘ϲϰϳ͕ϬϬ

WŽƌ� �ĂůĂďƌŝĂ� &�^Zͺ&^��
ϮϬϭϰͲϮϬϮϬ� �ƐƐĞ� ϭϭ� ʹ
�ǌŝŽŶĞ�ϭϬ͘Ϭϴ͘ϭ

�͘ϰ͘ϭ �͘ϰ͘ϭ�Ͳ &ŽƌŵĂǌŝŽŶĞ�ĂůůĞ�ǀŽĐĂǌŝŽŶŝ�ƚĞƌƌŝƚŽƌŝĂůŝ�Ğ�ĂůůĞ�
ƐƉĞĐŝĂůŝǌǌĂǌŝŽŶŝ�WƌŽĚƵƚƚŝǀĞ

ϭ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

�͘ϰ͘ϭ͘��Ͳ 'Ž�ƚŽ�ũŽď͗�ƌĞƚĞ�Ěŝ�ůĂďŽƌĂƚŽƌŝ�ƚĞƌƌŝƚŽƌŝĂůŝ�ƉĞƌ�
ůΖĂǀǀŝŽ�Ěŝ�ŝŵƉƌĞƐĞ ŶĞŝ�ƐĞƚƚŽƌŝ�ƚƌĂĚŝǌŝŽŶĂůŝ͘

ϱϬϬ͘ϬϬϬ͕ϬϬ
WKZ��ĂůĂďƌŝĂ�&�^Ͳ&^��
ϮϬϭϰͬϮϬϮϬ��ƐƐĞ�ϭϭ�Ͳ
�ǌŝŽŶĞ�ϭϬ͘ϴ͘ϭ

ϱϬϬ͘ϬϬϬ͕ϬϬ WKZ��ĂůĂďƌŝĂ�&�^Ͳ&^��
ϮϬϭϰͬϮϬϮϬ��ƐƐĞ�ϭϮ�Ͳ
�ǌŝŽŶĞ�ϭϬ͘ϲ͘Ϯ

dKd�>� � Ϯ͘ϬϭϬ͘ϬϬϬ͕ϬϬ

/ŶƚĞƌǀĞŶƚŽ ��ʹ ^�>hd� /ŵƉŽƌƚŽ�;ΦͿ
&ŽŶƚĞ

Ěŝ�&ŝŶĂŶǌŝĂŵĞŶƚŽ

�͘ϭ͘ϭ

�͘ϭ͘ϭ�Ͳ ^Ğƌǀŝǌŝ�Ěŝ�ƉƌĞǀĞŶǌŝŽŶĞ�Ğ�Ěŝ�ƉƌŽŵŽǌŝŽŶĞ�
ĂƚƚŝǀĂ�ĚĞůůĂ�ƐĂůƵƚĞ�ŶĞů�ĐŽŵƵŶŝ�ĚĞůů͛ĂƌĞĂ�^ŝůĂ�Ğ
ƉƌĞƐŝůĂ

Ϯ͘Ϭϯϯ͘ϬϬϬ͕ϬϬ

�͘ϭ͘ϭ͘��Ͳ �ǀǀŝŽ�Ğ�^ƉĞƌŝŵĞŶƚĂǌŝŽŶĞ�ĚĞůůĂ�ZĞƚĞ�ĚĞŝ�
WƵŶƚŝ�^ĂůƵƚĞ�Ğ�ĚĞŝ�^Ğƌǀŝǌŝ�Ěŝ�DĞĚŝĐŝŶĂ�Ěŝ�/ŶŝǌŝĂƚŝǀĂ͘

ϳϰϬ͘ϬϬϬ͕ϬϬ >ĞŐŐĞ�^ƚĂďŝůŝƚă

�͘ϭ͘ϭ͘��Ͳ �ǀǀŝŽ�Ğ�^ƉĞƌŝŵĞŶƚĂǌŝŽŶĞ�ĚĞŝ�^Ğƌǀŝǌŝ�Ěŝ�
dĞůĞŵĞĚŝĐŝŶĂ͘

ϲϴϬ͘ϬϬϬ͕ϬϬ
WKZ��ĂůĂďƌŝĂ�&�^ZͲ&^��
ϮϬϭϰͬϮϬϮϬ��ƐƐĞ�Ϯ�ʹ
�ǌŝŽŶĞ�Ϯ͘Ϯ͘ϭ

ϭϱϬ͘ϬϬϬ͕ϬϬ
WKZ��ĂůĂďƌŝĂ�&�^ZͲ&^��
ϮϬϭϰͬϮϬϮϬ
�ƐƐĞ�ϭϬ�Ͳ �ǌŝŽŶĞ�ϵ͘ϯ͘ϲ

ϭϱϬ͘ϬϬϬ͕ϬϬ �^W��ŽƐĞŶǌĂ�Ğ�
�ƌŽƚŽŶĞ

�͘ϭ͘ϭ͘�͘�Ͳ /ŶƚĞƌǀĞŶƚŝ�Ěŝ�ƉƌĞǀĞŶǌŝŽŶĞ�ƐĂŶŝƚĂƌŝĂ�Ğ�
ĐĂŵƉĂŐŶĞ�Ěŝ�ƐĐƌĞĞŶŝŶŐ͕�ƉƌĞǀĞŶǌŝŽŶĞ�ĚĞůůĞ�
ƉĂƚŽůŽŐŝĞ�ĚĞŝ�ĚŝƐƚƵƌďŝ�ĂůŝŵĞŶƚĂƌŝ͕�ƐŝĐƵƌĞǌǌĂ�
ĂůŝŵĞŶƚĂƌĞ�Ğ ĚŝĞƚĞ�ƐŽƐƚĞŶŝďŝůŝ͘

ϴϬ͘ϬϬϬ͕ϬϬ
�^W��ŽƐĞŶǌĂ�Ğ�
�ƌŽƚŽŶĞ

�͘ϭ͘ϭ͘��Ͳ ^ǀŝůƵƉƉŽ�Ěŝ�ŵĞŶƐĞ�ƐĐŽůĂƐƚŝĐŚĞ�ƐŽƐƚĞŶŝďŝůŝ�
ΗĐŝďŽ�ĨƌĞƐĐŽ�Ğ�ƐĂůƵƚĂƌĞ�ƉĞƌ�ŝ�ŶŽƐƚƌŝ�ĨŝŐůŝ͘

Ϯϯϯ͘ϬϬϬ͕ϬϬ >ĞŐŐĞ�Ěŝ�ƐƚĂďŝůŝƚă

�͘ϭ͘Ϯ�Ͳ ^Ğƌǀŝǌŝ�Ěŝ�DĞĚŝĐŝŶĂ�'ĞŶĞƌĂůĞ͕�^ƉĞĐŝĂůŝƐƚŝĐĂ�Ğ�
/ŶĨĞƌŵŝĞƌŝƐƚŝĐĂ͘

ϯϳϬ͘ϬϬϬ͕ϬϬ



�͘ϭ͘Ϯ

�͘ϭ͘Ϯ͘��Ͳ �ƚƚŝǀĂǌŝŽŶĞ�ĞͬŽ�WŽƚĞŶǌŝĂŵĞŶƚŽ�ĚĞůůĂ�ZĞƚĞ
ĚĞŝ�^Ğƌǀŝǌŝ�Ěŝ��ŽŶƚŝŶƵŝƚă��ƐƐŝƐƚĞŶǌŝĂůĞ�;�ǆ�'ƵĂƌĚŝĂ�
DĞĚŝĐĂͿ͘

Ϭ͕ϬϬ

�͘ϭ͘Ϯ͘�Ͳ �ƚƚŝǀĂǌŝŽŶĞ�ĞͬŽ�WŽƚĞŶǌŝĂŵĞŶƚŽ�ĚĞůůĂ�ZĞƚĞ�
ĚĞŝ�^Ğƌǀŝǌŝ�Ěŝ�DĞĚŝĐŝŶĂ�^ƉĞĐŝĂůŝƐƚŝĐĂ͘

ϮϮϬ͘ϬϬϬ͕ϬϬ >ĞŐŐĞ�^ƚĂďŝůŝƚă

ϭϬϬ͘ϬϬϬ͕ϬϬ
WKZ��ĂůĂďƌŝĂ�&�^ZͲ
&^��ϮϬϭϰͬϮϬϮϬ
�ƐƐĞ�Ϯ�Ͳ �ǌŝŽŶĞ�Ϯ͘Ϯ͘ϭ

�͘ϭ͘Ϯ͘� Ͳ �ǀǀŝŽ� Ğ� ^ƉĞƌŝŵĞŶƚĂǌŝŽŶĞ͕� ĚĞůůĞ� &ŽƌŵĞ�
�ƐƐŽĐŝĂƚŝǀĞ�ĚĞŝ�ŵĞĚŝĐŝ�ŐĞŶĞƌĂůŝ�Ğ�ĚĞŝ�ƉĞĚŝĂƚƌŝ͕�ĞĚ�ŝŶ�
ƉĂƌƚŝĐŽůĂƌĞ�ĚĞůůĞ�ĂŐŐƌĞŐĂǌŝŽŶŝ�ĨƵŶǌŝŽŶĂůŝ�ƚĞƌƌŝƚŽƌŝĂůŝ�
;�&dͿ� Ğ� ĚĞůůĞ� ƵŶŝƚă� ĐŽŵƉůĞƐƐĞ� Ěŝ� ĐƵƌĞ� ƉƌŝŵĂƌŝĞ�
;h��WͿ

ϱϬ͘ϬϬϬ͕ϬϬ WKZ��ĂůĂďƌŝĂ�&�^ZͲ&^��
ϮϬϭϰͬϮϬϮϬ
�ƐƐĞ�Ϯ�Ͳ �ǌŝŽŶĞ�Ϯ͘Ϯ͘ϭ

�͘ϭ͘ϯ

�͘ϭ͘ϯ�Ͳ ^Ğƌǀŝǌŝ�Ěŝ��ŵĞƌŐĞŶǌĂ�Ͳ hƌŐĞŶǌĂ ϱϴϬ͘ϬϬϬ͕ϬϬ
�͘ϭ͘ϯ͘��Ͳ �ƚƚŝǀĂǌŝŽŶĞ͕�ŶĞŝ�WƵŶƚŝ�^ĂůƵƚĞ�Ěŝ�
WŽƐƚĂǌŝŽŶŝ͕�^ƚƌƵŵĞŶƚŝ�Ğ�^Ğƌǀŝǌŝ�Ěŝ�WƌŽŶƚŽ�
/ŶƚĞƌǀĞŶƚŽ͘

ϭϲϮ͘ϬϬϬ͕ϬϬ >ĞŐŐĞ�^ƚĂďŝůŝƚă

ϮϮϴ͘ϬϬϬ͕ϬϬ
WKZ��ĂůĂďƌŝĂ�&�^ZͲ&^��
ϮϬϭϰͬϮϬϮϬ
�ƐƐĞ�ϭϬ�Ͳ �ǌŝŽŶĞ�ϵ͘ϯ͘ϲ

�͘ϭ͘ϯ͘�� ʹ WŽƚĞŶǌŝĂŵĞŶƚŽ� ĚĞů� ^ĞƌǀŝǌŝŽ� Ěŝ� WƌŽŶƚŽ�
/ŶƚĞƌǀĞŶƚŽ�ŶĞůů͛�ƌĞĂ�WƌŽŐĞƚƚŽ�ĐŽŶ�ů͛�ƚƚŝǀĂǌŝŽŶĞ�Ěŝ�
ĚƵĞ� �ƵƚŽŵĞĚŝĐŚĞ� ƉĞƌ� ŝ� ^Ğƌǀŝǌŝ� Ěŝ� �ŵĞƌŐĞŶǌĂ� ʹ
hƌŐĞŶǌĂ͘

ϳϬ͘ϬϬϬ͕ϬϬ >ĞŐŐĞ�Ěŝ�ƐƚĂďŝůŝƚă

�͘ϭ͘ϯ͘��Ͳ �ĚĞŐƵĂŵĞŶƚŽ�Ěŝ�^ƉĂǌŝ�WƵďďůŝĐŝ�ƉĞƌ�ŝů�
^ĞƌǀŝǌŝŽ�Ěŝ��ůŝƐŽĐĐŽƌƐŽ ϭϮϬ͘ϬϬϬ͕ϬϬ >ĞŐŐĞ�Ěŝ�ƐƚĂďŝůŝƚă

�͘Ϯ͘ϭ
�͘Ϯ͘ϭ͘^Ğƌǀŝǌŝ�ƉĞƌ�Őůŝ�ĂŶǌŝĂŶŝ ϴϰϬ͘ϬϬϬ͕ϬϬ
�͘Ϯ͘ϭ͘��Ͳ �ǀǀŝŽ�Ğ�^ƉĞƌŝŵĞŶƚĂǌŝŽŶĞ�ĚĞůůĂ�ZĞƚĞ�ĚĞŐůŝ�
/ŶĨĞƌŵŝĞƌŝ�Ěŝ�&ĂŵŝŐůŝĂ�Ğ�Ěŝ��ŽŵƵŶŝƚă͘ ϮϲϬ͘ϬϬϬ͕ϬϬ

WKZ��ĂůĂďƌŝĂ�&�^ZͲ&^��
ϮϬϭϰͬϮϬϮϬ
�ƐƐĞ�ϭϬ�Ͳ �ǌŝŽŶĞ�ϵ͘ϯ͘ϲ

ϭϮϬ͘ϬϬϬ͕ϬϬ �^W��ŽƐĞŶǌĂ�Ğ�
�ƌŽƚŽŶĞ

ϭϲϬ͘ϬϬϬ͕ϬϬ
WKZ��ĂůĂďƌŝĂ�&�^ZͲ&^��
ϮϬϭϰͬϮϬϮϬ��ƐƐĞ�ϴ�ʹ
�ǌŝŽŶĞ�ϴ͘Ϯ͘ϭ

�͘Ϯ͘ϭ͘��^Ğƌǀŝǌŝ�ĨĂŵŝůǇ�ĨƌŝĞŶĚůǇ͕�ƐĞƌǀŝǌŝ�ĚŽŵŝĐŝůŝĂƌŝ�
ƉĞƌ�ƉŽƉŽůĂǌŝŽŶĞ�ĂŶǌŝĂŶĂ͕�ƐĞƌǀŝǌŝŽ�ĂƐƐŝƐƚĞŶǌĂ�
ĂŶǌŝĂŶŝ�ƐŽůŝ�ĞͬŽ�ŶŽŶ�ĂƵƚŽƐƵĨĨŝĐŝĞŶƚŝ͘

ϭϬϬ͘ϬϬϬ͕ϬϬ
WKZ��ĂůĂďƌŝĂ�&�^ZͲ&^��
ϮϬϭϰͬϮϬϮϬ
�ƐƐĞ�Ϯ�Ͳ �ǌŝŽŶĞ�Ϯ͘Ϯ͘ϭ

ϮϬϬ͘ϬϬϬ͕ϬϬ
WKZ��ĂůĂďƌŝĂ�&�^ZͲ&^��
ϮϬϭϰͬϮϬϮϬ
�ƐƐĞ�ϭϬ�Ͳ �ǌŝŽŶĞ�ϵ͘ϯ

dKd�>��� ϯ͘ϴϮϯ͘ϬϬϬ͕ϬϬ

/ŶƚĞƌǀĞŶƚŽ ��Ͳ DK�/>/d�Ζ /ŵƉŽƌƚŽ
&ŽŶƚĞ

Ěŝ�&ŝŶĂŶǌŝĂŵĞŶƚŽ

�͘ϭ͘ϭ

�͘ϭ͘ϭ�Ͳ ^ŝƐƚĞŵĂ�Ěŝ�ŵŽďŝůŝƚă�ƐŽƐƚĞŶŝďŝůĞ�ŝŶƚĞŐƌĂƚŽ�
ĚĞůůĞ�ƚĞƌƌĞ�:ŽŶŝĐŽ�ƐŝůĂŶĞ͘

ϳϱϬ͘ϬϬϬ͕ϬϬ

�͘ϭ͘ϭ͘��Ͳ ^ƚƵĚŝŽ�Ěŝ�&Ăƚƚŝďŝůŝƚă�ƉĞƌ�ůĂ�ĐƌĞĂǌŝŽŶĞ�ĚĞů�
^ŝƐƚĞŵĂ�Ěŝ�DŽďŝůŝƚă�^ŽƐƚĞŶŝďŝůĞ�/ŶƚĞŐƌĂƚŽ�ĚĞůůĞ�
ƚĞƌƌĞ�ũŽŶŝĐŽ�ƐŝůĂŶĞ Ğ�ƉĞƌ�ůĂ�ƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞ�Ğ�ŵĞƐƐĂ�
ŝŶ�ƐŝĐƵƌĞǌǌĂ�ĚĞů�ƐŝƐƚĞŵĂ�ƐƚƌĂĚĂůĞ�

ϲϬ͘ϬϬϬ͕ϬϬ >ĞŐŐĞ�ƐƚĂďŝůŝƚă

�͘ϭ͘ϭ͘�͘ �ƌĞĂǌŝŽŶĞ�Ěŝ� ĚƵĞ�ĂƌĞĞ�ĂƚƚƌĞǌǌĂƚĞ�ƉĞƌ� ůĂ�
ŵŽďŝůŝƚă�ƐŽƐƚĞŶŝďŝůĞ͘ ϱϬϬ͘ϬϬϬ͕ϬϬ

WKZ��ĂůĂďƌŝĂ�&�^ZͲ
&^��ϮϬϭϰͬϮϬϮϬ��ƐƐĞ�
ϰ�Ͳ �ǌŝŽŶĞ�ϰ͘ϲ͘ϭ

�͘ϭ͘ϭ͘��Ͳ WƌŽŐĞƚƚĂǌŝŽŶĞ�Ğ�ƌĞĂůŝǌǌĂǌŝŽŶĞ�ĚĞů�ƐŝƐƚĞŵĂ�
Ěŝ�ŝŶĨŽŵŽďŝůŝƚǇ�ĚĞůůĞ�ƚĞƌƌĞ�ũŽŶŝĐŽ�ƐŝůĂŶĞ

ϭϵϬ͘ϬϬϬ͕ϬϬ >ĞŐŐĞ�Ěŝ�ƐƚĂďŝůŝƚă

�͘ϭ͘Ϯ

�͘ϭ͘Ϯ�Ͳ ^ĞƌǀŝǌŝŽ�Ěŝ�DŽďŝůŝƚă�^ŽƐƚĞŶŝďŝůĞ�ƉĞƌ�ŝ�
�ŝƚƚĂĚŝŶŝ�Ğ�ŝ�sŝƐŝƚĂƚŽƌŝ�ĚĞŝ�ĐŽŵƵŶŝ�ĚĞůů͛ĂƌĞĂ�
ƉƌŽŐĞƚƚŽ

ϭ͘ϱϳϬ͘ϬϬϬ͕ϬϬ

�͘ϭ͘Ϯ͘��Ͳ ^Ğƌǀŝǌŝ�Ěŝ�dĂǆŝ�^ŽĐŝĂůĞ͕��ƌŽŐĂƚŝ�ĐŽŶ�DŝŶŝ�
�ƵƐ͕�ƉĞƌ�ŝ��ŝƚƚĂĚŝŶŝ�ĚĞŝ�ĐŽŵƵŶŝ�ĚĞůů͛ĂƌĞĂ�ƉƌŽŐĞƚƚŽ ϯϲϬ͘ϬϬϬ͕ϬϬ >ĞŐŐĞ�Ěŝ�ƐƚĂďŝůŝƚă

�͘ϭ͘Ϯ͘�� ʹ^ĞƌǀŝǌŝŽ� Ěŝ� dƌĂƉŽƌƚŽ� Ă� ĐŚŝĂŵĂƚĂ� ƉĞƌ� ůĞ�
ƚĞƌƌĞ�:ŽŶŝĐŽ�^ŝůĂŶĞ ϰϲϬ͘ϬϬϬ͕ϬϬ >ĞŐŐĞ�Ěŝ�ƐƚĂďŝůŝƚă



�͘ϭ͘Ϯ͘��Ͳ ^ǀŝůƵƉƉŽ�Ěŝ�ƉĞƌĐŽƌƐŝ�ĂƚƚƌĞǌǌĂƚŝ�ƉĞƌ�ůĂ�
ŵŽďŝůŝƚă�ůĞŶƚĂ�ʹ ůĞ�ǀŝĞ�ĚĞůůĂ�ƚƌĂŶƐƵŵĂŶǌĂ

ϮϱϬ͘ϬϬϬ͘ϬϬ >ĞŐŐĞ�Ěŝ�ƐƚĂďŝůŝƚă

�͘ϭ͘Ϯ͘� Ͳ ^ǀŝůƵƉƉŽ�Ěŝ�ƉĞƌĐŽƌƐŝ�ĂƚƚƌĞǌǌĂƚŝ�ƉĞƌ�ůĂ�
ŵŽďŝůŝƚă�ůĞŶƚĂͲůƵŶŐŽ�ůĞ�ƐƉŽŶĚĞ�ĚĞů�ĨŝƵŵĞ�ƚƌŝŽŶƚŽ

ϮϱϬ͘ϬϬϬ͕ϬϬ

�͘ϭ͘Ϯ͘�Ͳ ^ǀŝůƵƉƉŽ�Ěŝ�ƉĞƌĐŽƌƐŝ�ĂƚƚƌĞǌǌĂƚŝ�ƉĞƌ�ůĂ�
ŵŽďŝů&ƚă�ůĞŶƚĂ�ʹ ŝŶ�ǀŝĂŐŐŝŽ�ƚƌĂ�ŐƌŽƚƚĞ�Ğ�ŵŝƐƚĞƌŝ

ϮϱϬ͘ϬϬϬ͘ϬϬ

dKd�>��� Ϯ͘ϯϮϬ͘ϬϬϬ͕ϬϬ

/ŶƚĞƌǀĞŶƚŽ ��Ͳ ^s/>hWWK�>K��>��ʹ &/>/�Z���'ZKͲ^/>sKͲ
W�^dKZ/�>/

/ŵƉŽƌƚŽ�;ΦͿ &ŽŶƚĞ�Ěŝ�
&ŝŶĂŶǌŝĂŵĞŶƚŽ

�͘ϭ͘ϭ

�͘ϭ͘ϭ�Ͳ ZĞƚŝ�Ěŝ�/ŵƉƌĞƐĞ�Ğ�ŝŶŶŽǀĂǌŝŽŶĞ�ĚĞŝ�ƉƌŽĐĞƐƐŝ�
ƉƌŽĚƵƚƚŝǀŝ�ƉĞƌ�ůŽ�ƐǀŝůƵƉƉŽ�ĚĞůůĞ�ĨŝůŝĞƌĞ�
ĂŐƌŽĂůŝŵĞŶƚĂƌŝ /ĚĞŶƚŝƚĂƌŝĞ�ĚĞůůΖ�ƌĞĂ�WƌŽŐĞƚƚŽ͘

Ϯ͘ϯϰϰ͘ϰϭϴ͕ϱϮ

�͘ϭ͘ϭ͘�͘�/ŶǀĞƐƚŝŵĞŶƚŝ�ƉĞƌ�ůĂ�ǀĂůŽƌŝǌǌĂǌŝŽŶĞ�ĚĞůůĞ�
ƉƌŽĚƵǌŝŽŶŝ�ůŽĐĂůŝ͕�ĚĞŐůŝ�ĞĐŽƐŝƐƚĞŵŝ�ƉƌŽĚƵƚƚŝǀŝ�Ğ�
ƚƵƚĞůĂ�ĚĂůůĂ�ďŝŽĚŝǀĞƌƐŝƚă

ϰϬϬ͘ϬϬϬ͕ϬϬ WĂů�'Ăů�^ŝďĂƌŝƚŝĚĞ͕�
ŵŝƐƵƌĂ�ϰ͘ϭ͘ϭ Ͳ ^Z�/

ϰϬϬ͘ϬϬϬ͕ϬϬ WĂů�'Ăů�^ŝďĂƌŝƚŝĚĞʹ
ŵŝƐƵƌĂ�ϰ͘Ϯ͘ϭ��Ͳ ^Z�/

�͘ϭ͘ϭ͘��ŝŵƉůĞŵĞŶƚĂǌŝŽŶĞ�Ğ�ƉŽƚĞŶǌŝĂŵĞŶƚŽ�Ěŝ�
ŝŵƉƌĞƐĞ�Ğ�ƌĞƚŝ�Ěŝ�ŝŵƉƌĞƐĞ�ĐŚĞ�ŽƉĞƌĂŶŽ�ŶĞů�ƐĞƚƚŽƌĞ�
ĚĞůů͛ĂŐƌŝĐŽůƚƵƌĂ�ƐŽĐŝĂůĞ

ϵϭ͘ϰϭϴ͕ϱϮ
W�>�'Ăů�^ŝůĂ�^ǀŝůƵƉƉŽͲ
DŝƐƵƌĂ�ϭϲ͘ϵ͘ϭ� ^Z�/

ϭϮϬ͘ϬϬϬ͕ϬϬ W�>�'Ăů�<ƌŽƚŽŶͲ
DŝƐƵƌĂ�ϭϲ͘ϵ͘ϭ�Ͳ ^Z�/

ϭϬϬ͘ϬϬϬ͕ϬϬ W�>�'Ăů�^ŝůĂ�^ǀŝůƵƉƉŽ
DŝƐƵƌĂ�ϲ͘ϰ͘ϭͲ ^Z�/

Ϯϭ͘ϬϬϬ͕ϬϬ WĂů�'Ăů�^ŝůĂ�^ǀŝůƵƉƉŽ�
DŝƐƵƌĂ�ϭ͘ϭ͘ϭ͘Ͳ ^Z�/

�͘ϭ͘ϭ͘� ĐƌĞĂǌŝŽŶĞ�Ěŝ�ƵŶĂ�ƉŝĂƚƚĂĨŽƌŵĂ�ĐŽŶƐŽƌƚŝůĞ�ƉĞƌ�
ůĂ�ƉƌŽŵŽͲĐŽŵŵĞƌĐŝĂůŝǌǌĂǌŝŽŶĞ�ĚĞůůĞ�ƉƌŽĚƵǌŝŽŶŝ�Ěŝ�
ƋƵĂůŝƚă�ĂƚƚƌĂǀĞƌƐŽ�ůΖĞͲĐŽŵŵĞƌĐĞ�Ğ�ůŽ�ƐǀŝůƵƉƉŽ�Ěŝ�ƵŶ�
ŵĞƌĐĂƚŽ�ŝƚŝŶĞƌĂŶƚĞ�ƚƌĂŵŝƚĞ�ĂĐƋƵŝƐƚŽ�Ěŝ�
ĂƚƚƌĞǌǌĂƚƵƌĞ�ŵŽďŝůŝ

ϭϲϬ͘ϬϬϬ͕ϬϬ W�>�'Ăů�<ƌŽƚŽŶ�ϮϬϭϰͲ
ϮϬϮϬ�Ͳ DŝƐƵƌĂ�ϭϲ͘ϯ͘ϭ

ϭϳϬ͘ϬϬϬ͕ϬϬ W�>�'Ăů�<ƌŽƚŽŶ�ϮϬϭϰͲ
ϮϬϮϬ�ʹDŝƐƵƌĂ�
ϳ͘ϱ͘ϭ͘ϬϮ

&͘ϭ͘ϭ͘��Ͳ WŝĂŶŽ�ĚĞů�ĐŝďŽ�Ğ�ŵĂƉƉĂƚƵƌĂ�ĚŝŶĂŵŝĐĂ�
ƚĞƌƌĞŶŝ�Ͳ ƉĞƌĐŽƌƐŝ�ŝŶƚĞŐƌĂƚŝ�ƉĞƌ�ůΖŽĐĐƵƉĂďŝůŝƚă�

ϴϴ͘ϴϬϬ͕ϬϬ WKZ��ĂůĂďƌŝĂ�&�^ZͲ&^��
ϮϬϭϰͬϮϬϮϬ�Ͳ�ƐƐĞ�ϴ�Ͳ
�ǌŝŽŶĞ�ϴ͘ϱ͘ϭ

ϰϰ͘ϰϬϬ͕ϬϬ WKZ��ĂůĂďƌŝĂ�&�^ZͲ&^��
ϮϬϭϰͬϮϬϮϬ Ͳ�ƐƐĞ�ϴ�Ͳ
�ǌŝŽŶĞ�ϴ͘ϱ͘ϱ

ϴϴ͘ϴϬϬ͕ϬϬ WKZ��ĂůĂďƌŝĂ�&�^ZͲ&^��
ϮϬϭϰͬϮϬϮϬ Ͳ�ƐƐĞ�ϴ�Ͳ
�ǌŝŽŶĞ�ϴ͘ϱ͘ϯ

�͘ϭ͘ϭ͘� ĐŽŶƚƌŝďƵƚŝ�ĂůůĞ�ŝŵƉƌĞƐĞ�ƉĞƌ�ůĂ�ƌŝƐƚŽƌĂǌŝŽŶĞ�
ƚŝƉŝĐĂ�Ěŝ�ƋƵĂůŝƚă

ϰϲϬ͘ϬϬϬ͕ϬϬ WKZ��ĂůĂďƌŝĂ�&�^ZͲ&^��
ϮϬϭϰͬϮϬϮϬ Ͳ�ƐƐĞ�ϯ�Ͳ
�ǌŝŽŶĞ�ϯ͘ϯ͘ϰ

�͘ϭ͘ϭ͘&͘�WƌŽŐĞƚƚŽ�WŝůŽƚĂ�Ěŝ�ĐŽŽƉĞƌĂǌŝŽŶĞ�ƉĞƌ�ůĂ�
&ŝůŝĞƌĂ�ĚĞůůĂ�ƌĂǌǌĂ�ďŽǀ/ŶĂ�ƉŽĚŽůŝĐĂ Ğ�ƉĞƌ�ůĂ�
ĐĞƌƚŝĨŝĐĂǌŝŽŶĞ�ĚĞů�ĐĂĐŝŽĐĂǀĂůůŽ�ƉŽĚŽůŝĐŽ�ĐŽŵĞ�
ƉƌŽĚŽƚƚŽ�Ěŝ�ŵŽŶƚĂŐŶĂ

ϮϬϬ͘ϬϬϬ͕ϬϬ
W�>�'Ăů�<ƌŽƚŽŶ�ϮϬϭϰͲ
ϮϬϮϬ�Ͳ DŝƐƵƌĂ�ϭϲ͘Ϯ͘ϭ

dKd�>� � Ϯ͘ϯϰϰ͘ϰϭϴ͕ϱϮ

/ŶƚĞƌǀĞŶƚŽ &�ʹ dhZ/^DK�^>Kt /ŵƉŽƌƚŽ &ŽŶƚĞ
Ěŝ�

&ŝŶĂŶǌŝĂŵĞŶƚŽ
&͘ϭ͘ϭ &͘ϭ͘ϭ�ʹ ZĂĨĨŽƌǌĂŵĞŶƚŽ�ĚĞů�ƉƌŽĚŽƚƚŽ�ƚƵƌŝƐƚŝĐŽ�

ĚĞůůĞ�dĞƌƌĞ�:ŽŶŝĐŽ�^ŝůĂŶĞ
Ϯ͘ϮϳϬ͘ϬϬϬ͕ϬϬ

&͘ϭ͘ϭ͘�� Ͳ WƌŽŐĞƚƚĂǌŝŽŶĞ�Ğ�ƌĞĂůŝǌǌĂǌŝŽŶĞ�Ěŝ�
ŝƚŝŶĞƌĂƌŝ�ƚĞŵĂƚŝĐŝ�ŶĞůůĂ�ƌŝƐĞƌǀĂ�ĚĞůůĂ��ŝŽƐĨĞƌĂ�
hE�^�K

ϳϬ͘ϬϬϬ͕ϬϬ WƌŽŐĞƚƚŽ�Ěŝ�
ĐŽŽƉĞƌĂǌŝŽŶĞ�'Ăů͕�
>Ğ�ƐƚƌĂĚĞ�ĚĞů
ďĞŶĞƐƐĞƌĞ�ʹDŝƐƵƌĂ



ϭϵ͘ϯ͘ϭ

&͘ϭ͘ϭ͘�Ͳ ƐŽƐƚĞŐŶŽ�ĂůůĞ�ŵŝĐƌŽ�Ğ�ƉŝĐĐŽůĞ�ŝŵƉƌĞƐĞ�ĐŚĞ�
ŽĨĨƌŽŶŽ�ƉƌŽĚŽƚƚŝ�Ğ�ƐĞƌǀŝǌŝ�ĐŽŵƉůĞŵĞŶƚĂƌŝ�ĂůůĂ�
ǀĂůŽƌŝǌǌĂǌŝŽŶĞ�ĚĞŐůŝ�ĂƚƚƌĂƚƚŽƌŝ�ĐƵůƚƵƌĂůŝ�Ğ�ŶĂƚƵƌĂůŝ

ϳϬϬ͘ϬϬϬ͕ϬϬ WKZ��ĂůĂďƌŝĂ�&�^ZͲ
&^��ϮϬϭϰͬϮϬϮϬ��ƐƐĞ�
ϯ�Ͳ �ǌŝŽŶĞϯ͘ϯ͘Ϯ

&͘ϭ͘ϭ͘� Ͳ �ůďĞƌŐŚŝ�ĚŝĨĨƵƐŝ�ŶĞŝ�ďŽƌŐŚŝ�Ěŝ�ĞĐĐĞůůĞŶǌĂ�
ĚĞů�ĚŝƐƚƌĞƚƚŽ�ũŽŶŝĐŽ�ƐŝůĂŶŽ

ϴϬϬ͘ϬϬϬ͕ϬϬ WKZ��ĂůĂďƌŝĂ�
&�^ZͲ &^��
ϮϬϭϰͬϮϬϮϬ
�ƐƐĞ�ϯ�Ͳ �ǌŝŽŶĞ�ϯ͘ϯ͘ϰ

&͘ϭ͘ϭ͘� WƌŽŐĞƚƚĂǌŝŽŶĞ�Ğ�ƉƌŽŵŽǌŝŽŶĞ�ĚĞŝ�ƉƌŽĚŽƚƚŝ�
ƚƵƌŝƐƚŝĐŝ�ĚĞů�ĚŝƐƚƌĞƚƚŽ�ĚĞů�ĐŝďŽ�ũŽŶŝĐŽ�ƐŝůĂŶŽ

ϳϬϬ͘ϬϬϬ͕ϬϬ WKZ��ĂůĂďƌŝĂ�
&�^ZͲ &^��
ϮϬϭϰͬϮϬϮϬ
�ƐƐĞ�ϯ�Ͳ �ǌŝŽŶĞ�ϯ͘ϯ͘ϯ

dKd�>��& Ϯ͘ϮϳϬ͘ϬϬϬ͕ϬϬ

�� /(�0,685(�',�&217(672

/H� D]LRQL�PHVVH� LQ� FDPSR� DWWUDYHUVR� OD� 6WUDWHJLD� $UHH� LQWHUQH� GHOO¶DUHD� 6LOD� H� 3UHVLOD� FURWRQHVH H�
FRVHQWLQD�� VRQR� SDUWH� GL� XQD� YLVLRQH� RUJDQLFD� GHOOR� VYLOXSSR� ORFDOH�� LPSURQWDWD� DG� XQD� VRVWDQ]LDOH�
VXVVLGLDULHWj�GHOOH�SROLWLFKH�WHUULWRULDOL��&Lz�KD�SRUWDWR�D�GHOLQHDUH�XQ�FRPSOHVVR�GL�LQWHUYHQWL�FKH�QHOOD
ORUR�DWWXD]LRQH�YHQJRQR�UDIIRU]DWH�H�LQ�DOFXQL�FDVL�FRPSOHWDWH�DWWUDYHUVR�OH�PLVXUH�GL�FRQWHVWR�LQ�HVVHUH�
R�LQ�FRUVR�GL�DWWXD]LRQH�
1HOOR�VSHFLILFR�VL�FLWDQR�GL�VHJXLWR�DOFXQL�LQWHUYHQWL�D�VRVWHJQR�GHO�UDJJLXQJLPHQWR�GHL�ULVXOWDWL�GHOOD�
6WUDWHJLD�G¶$UHD��VLD�D�OLYHOOR�QD]LRQDOH�FKH�UHJLRQDOH�FKH�ORFDOH�

&RQQHWWLYLWj
2OWUH�D�FRVWLWXLUH�D�WXWWL�JOL�HIIHWWL�XQ�SUHUHTXLVLWR�GL�FUHVFHQWH�ULOHYDQ]D�SHU�OR�VYLOXSSR�WHUULWRULDOH��LO�
SRWHQ]LDPHQWR�GHOOD�GLJLWDOL]]D]LRQH�GL�UHWH�FRQVHQWH�O¶DFFHVVR�GHJOL�DELWDQWL�D�PROWHSOLFL�VHUYL]L�RQ�OLQH�
H�GLYHQWD�XQ�IDWWRUH�GHWHUPLQDQWH�SHU�PLWLJDUH�JOL�VYDQWDJJL�D�FDULFR�GHOOH�$UHH�LQWHUQH��$O�WHPSR�VWHVVR�
XQ¶DGHJXDWD�GRWD]LRQH�GL�WHFQRORJLH�GL�FRPXQLFD]LRQH�WHOHPDWLFD�SHUPHWWH�DQFKH�O¶XWLOL]]R�GL�VROX]LRQL�
LQQRYDWLYH�QHOO¶RIIHUWD�GHL�VHUYL]L��HV��WHFQR�DVVLVWHQ]D�H�VHUYL]L�HGXFDWLYL��FRQ�SRVVLELOLWj�GL�GHILQLUH�
QHOO¶DPELWR�GHOOD�61$,�XQD�SURJHWWXDOLWj�DYDQ]DWD�QHL�GLYHUVL�VHWWRUL�GL�VYLOXSSR��/D�GLIIXVLRQH�GHOOD�
EDQGD�XOWUDODUJD��LQIDWWL��UDSSUHVHQWD�XQ�IDWWRUH�DELOLWDQWH�H�VWUDWHJLFR�SHU�O
DXPHQWR�GHOOD�SURGXWWLYLWj�
GHOOH�LPSUHVH�H�LO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOOD�YLWD�GHL�FLWWDGLQL�H�SHU�O¶LPSOHPHQWD]LRQH�GHL�VHUYL]L�
LQQRYDWLYL�SUHYLVWL�QHOO
DPELWR�GHOO
H�JRYHUQPHQW��GHOO¶H�KHDOWK��GHOO
H�OHDUQLQJ�H�GHOOD�LQIRPRELOLWj
)RQGDPHQWDOH�LQ�TXHVWD�GLUH]LRQH�q�LO�FRPSOHWDPHQWR�GHO�SURJHWWR�³%DQGD�/DUJD�H�8OWUDODUJD´�SHU�OD�
UHDOL]]D]LRQH�GHOOD�UHWH�GL�QXRYD�JHQHUD]LRQH�LQ�ILEUD�RWWLFD��WUDPLWH�LO�TXDOH�OD�5HJLRQH�&DODEULD�LQWHQGH�
IDYRULUH� OD� FRQQHWWLYLWj� GHL� FRPXQL�� FRQWULEXHQGR� FRVu� DO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� SUHYLVWL�
GDOO¶$JHQGD�'LJLWDOH�(XURSHD�
/D�QXRYD�3URJUDPPD]LRQH�����������SUHYHGH�XQ� LQWHUYHQWR�GHO�YDORUH�GL����PLOLRQL�GL�HXUR�SHU� LO�
FRPSOHWDPHQWR�GHOOD�FRSHUWXUD�LQ�EDQGD�XOWUD�ODUJD�LQ�WXWWL�L�FRPXQL�FDODEUHVL��/¶LQWHUYHQWR�VL�SRQH�LQ�
FRHUHQ]D�FRQ�LO�3LDQR�6WUDWHJLFR�1D]LRQDOH�SHU�OD�%DQGD�8OWUDODUJD�JRYHUQDWR�GDOO¶$JHQ]LD�SHU�O¶,WDOLD�
'LJLWDOH�FKH��D�VXD�YROWD��KD�DVVLFXUDWR�SLHQD�VLQHUJLD�FRQ�OD�6WUDWHJLD�1D]LRQDOH�SHU�OH�$UHH�,QWHUQH�
/¶$VVH���6YLOXSSR�GHOO¶DJHQGD�GLJLWDOH�GHO�3RU�&DODEULD�����������PLUD�D�IDYRULUH� OD�GLIIXVLRQH�GHOOH�
WHFQRORJLH�,&7�D�ULGXUUH�LO�GLYDULR�GLJLWDOH�DWWUDYHUVR�D�GLIIXVLRQH�GHOOD�EDQGD�ODUJD�H�XOWUD�ODUJD�FRQ�
O¶LQWHQWR� GL� PLJOLRUDUH� O¶HIILFLHQ]D� GHL� VHUYL]L� DPPLQLVWUDWLYL� H� OD� FDSDFLWj� GL� HURJDUH� VHUYL]L� QHOOH�
DPPLQLVWUD]LRQL�SXEEOLFKH�DWWUDYHUVR�OD�GLIIXVLRQH�H�O¶XWLOL]]R�GL�VWUXPHQWL�GLJLWDOL�
,Q�SDUWLFRODUH�O¶$]LRQH�������± 6ROX]LRQL�WHFQRORJLFKH�H�OD�GLJLWDOL]]D]LRQH�SHU�O¶LQQRYD]LRQH�GHL�SURFHVVL�
LQWHUQL�GHL�YDUL�DPELWL�GHOOD�3XEEOLFD�DPPLQLVWUD]LRQH�SUHYHGH�WUD�JOL�LQWHUYHQWL�OR�VYLOXSSR�GL�XQ�VLVWHPD�
SHU�OD�SLHQD�GHPDWHULDOL]]D]LRQH�GHL�GRFXPHQWL�DPPLQLVWUDWLYL

,VWUX]LRQH�
8Q�FRQWULEXWR�LPSRUWDQWH�DOOD�TXDOLILFD]LRQH�H�DOO¶LQQRYD]LRQH�GHL�VHUYL]L�VFRODVWLFL�GHOO¶$UHD�3URJHWWR�
SXz�GDUOR�O¶8IILFLR�6FRODVWLFR�5HJLRQDOH�QHOOD�SURPR]LRQH�GHOOD�SDUWHFLSD]LRQH�GHOOH�VFXROH�GHO�WHUULWRULR�
DL�3LDQL�H�DL�3URJHWWL�1D]LRQDOL��TXDOL�DG�HVHPSLR�



� 3URJHWWR�6FXROD�D�&DVD��SHU� O¶XWLOL]]R�FRQVDSHYROH�GHOOH�QXRYH�WHFQRORJLH�SHU�JDUDQWLUH� O¶LVWUX]LRQH
GRPLFLOLDUH�DJOL�DOXQQL�LPSRVVLELOLWDWL�GL�UHFDUVL�D�VFXROD�SHU�JUDYL�PRWLYL�
� 3LDQR�6FXROD�'LJLWDOH��DOOHDQ]H�WUD�VFXROD�H�LPSUHQGLWRULD�ORFDOH��IRUPD]LRQH�GHL�GRFHQWL�SHU�OR�VYLOXSSR�
HFRQRPLFR��XVR�GHOOH�WHFQRORJLH�GLJLWDOL��DSSUHQGLPHQWR�GL� WLSR� ODERUDWRULDOH��EDQFKH�GDWL�FXUULFXODUL�
FRQGLYLVH� /D�61$,�6LOD�H�3UHVLOD�GRYUj�QHFHVVDULDPHQWH�LQWHJUDUVL�FRQ�LO�³3URJHWWR�6WUDWHJLFR�6LVWHPD�
6FRODVWLFR� 5HJLRQDOH´� GHOOD� 5HJLRQH� &DODEULD�� VLD� SHU� FLz� FKH� ULJXDUGD� OH� D]LRQL� GL� DGHJXDPHQWR� H�
SRWHQ]LDPHQWR� LQIUDVWUXWWXUDOH�FKH�SHU�TXHOOH�GL�FRQWUDVWR�DL� IHQRPHQL�GL�DEEDQGRQR�VFRODVWLFR�H�GL�
PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOO¶LVWUX]LRQH

0RELOLWj
/D�5HJLRQH�&DODEULD�KD� OD� UHVSRQVDELOLWj�GL� LPSRUWDQWL�SURJHWWL�SHU� OD� UHDOL]]D]LRQH�GL� LQIUDVWUXWWXUH�
WUDVSRUWLVWLFKH� H� VHUYL]L� GL�PRELOLWj� SHU� O¶$UHD� 3URJHWWR�� HG� LQ� SDUWLFRODUH�� /LQHD� )HUURYLDULD� ,RQLFD��
6WDWDOH�����,RQLFD��5LSULVWLQR�GHOOH�6WUDGH�,QWHUQH�GHOO¶DUHD�6LOD�H�3UHVLOD��
/¶$QDV� H� JOL� DOWUL� HQWL� GL� FRPSHWHQ]D� KDQQR� OD� UHVSRQVDELOLWj� GL� FRPSOHWDPHQWR� GHOOD� VWUDGD� GL�
FROOHJDPHQWR� ³/RQJREXFFR�0DUH´�� 6HFRQGR� OH� SUHYLVLRQL� SURJHWWXDOL� LO� FRPSOHWDPHQWR� GL� TXHVWR�
XOWHULRUH� ORWWR�FROOHJKHUj� OD�6LOD�DOOR�-RQLR�LQ�PH]]RUD�H�FRQVHQWLUj�GL�UDJJLXQJHUH�/RQJREXFFR�GDOOD�
6WDWDOH� ���� LQ� XQ� TXDUWR� G¶RUD� IDYRUHQGR� L� IOXVVL� WXULVWLFL�� GDO� PDUH� YHUVR� O¶DOWRSLDQR� H� L� SDHVL�
GHOO¶HQWURWHUUD�H�YLFHYHUVD� 'L�UHFHQWH�OD�5HJLRQH�&DODEULD�KD�SURJHWWDWR�H�UHDOL]]DWH�OH�IXQ]LRQDOLWj�GL�
LQIRPRELOLW\�GHOOD�SLDWWDIRUPD�&25H��&HQWUDOH�2SHUDWLYD�5HJLRQDOH�GHL�WUDVSRUWL��$O�ILQH�GL�IRUQLUH�DL�
FLWWDGLQL�FDODEUHVL�XQR�VWUXPHQWR�SHU�VRGGLVIDUH�O¶HVLJHQ]D�GL�VSRVWDUVL�LQ�PRGR�YHORFH�H�LQWHOOLJHQWH�VX�
WXWWR�LO�WHUULWRULR�
/¶LQQRYDWLYR�VWUXPHQWR�FRQVHQWLUj�GL�FRQRVFHUH�OH� OLQHH�VHUYLWH�GDO�VLVWHPD�GL�7UDVSRUWR�SXEEOLFR�VX�
JRPPD��OH�IHUPDWH�H�JOL�RUDUL��FRQ�OD�SRVVLELOLWj�GL�SLDQLILFDUH�L�SURSUL�YLDJJL

6DOXWH
,� ULVXOWDWL� DWWHVL� LQ� DPELWR� VDQLWDULR� GLSHQGRQR�� LQ� ODUJD�PLVXUD�� GDOOH� VFHOWH� FKH� VDUDQQR� FRQGRWWH�
GDOO¶XIILFLR�GL�FRPPLVVDULDPHQWR�FRQ�SDUWLFRODUH�ULIHULPHQWR�DO�SRWHQ]LDPHQWR�GHL�SUHVLGL�RVSHGDOLHUL��
GHOOD� UHWH� GL� SURQWR� LQWHUYHQWR� WHUULWRULDOH� H� GL� DVVLVWHQ]D� VDQLWDULD� GL� EDVH� H� VRFLR�DVVLVWHQ]LDOH�
�&RQWLQXLWj�$VVLVWHQ]LDOH��8QLWj�GL�&XUH�3ULPDULH�&RPSOHVVH��5HVLGHQ]D�6DQLWDULH�$VVLVWHQ]LDOL��
/D� FULVL� LQGRWWD� GDOOD� SDQGHPLD� KD� HYLGHQ]LDWR� L� OLPLWL� GHO� QRVWUR� VLVWHPD� VDQLWDULR� H� LPSRQH� FRPH�
QHFHVVDULH�XQD�VHULH�GL�ULIRUPH�FKH�ULJXDUGDQR�L�GLYHUVL�OLYHOOL�GL�DUWLFROD]LRQH�GHO�VLVWHPD� ,Q�SDUWLFRODUH��
O¶HPHUJHQ]D &RYLG��� KD� UHVR� HYLGHQWH� OD�QHFHVVLWj� GL� UDIIRU]DUH� OD�PHGLFLQD� WHUULWRULDOH� H� L� VHUYL]L�
DVVLVWHQ]LDOL�UHDOL�DO�FLWWDGLQR��VRSUDWWXWWR�VH�GRPLFLOLDUL�RYYHUR�GLVWULEXLWL�FDSLOODUPHQWH�WUD�OD�FROOHWWLYLWj�
DVVLVWLWD��

6YLOXSSR�/RFDOH
/D� 5HJLRQH� &DODEULD� KD� OD� UHVSRQVDELOLWj� GHOOD� SURJUDPPD]LRQH� H� GHOO¶DWWXD]LRQH� GHOOH� SROLWLFKH� GL�
VYLOXSSR�ORFDOH�ILQDQ]LDWH�GDL�3URJUDPPL�2SHUDWLYL�5HJLRQDOL��HV��EDQGR�YDORUL]]D]LRQH�GHL�ERUJKL� HFW��
,O� 365�&DODEULD� ���������� UDSSUHVHQWD� XQ� VXSSRUWR� SHU� LO� FRPSOHWDPHQWR� GHOOD� 6WUDWHJLD� SRWHQGR�
VRVWHQHUH�XOWHULRUL�SURJHWWXDOLWj�GHOOH�LPSUHVH�DJULFROH�GHO�WHUULWRULR�
2OWUH�DOOD�SRVVLELOLWj�GHOOH�LPSUHVH�DJULFROH�GHOO¶$UHD�3URJHWWR�GL�DFFHGHUH�DOOH�GLYHUVH�PLVXUH�GHO�365�
GHGLFDWH� DO� FRPSDUWR� DJULFROR H� DJUR�DOLPHQWDUH�� LQ� JUDGR� GL� ULVSRQGHUH� DOOH� HVLJHQ]H� GL�
DPPRGHUQDPHQWR�R�FUHVFLWD�GHOOD� VLQJROD�D]LHQGD�� DOWUH�RSSRUWXQLWj�GL� VYLOXSSR�SHU� O¶DUHD�SRVVRQR�
YHQLUH GDL SURJHWWL�GL�FRRSHUD]LRQH�DWWXDWL�GDL�*DO�D�YDOHUH�VXOOD�PLVXUD������
*OL�LQWHUYHQWL�FKH�VDUDQQR�ILQDQ]LDWL�GRYUDQQR�HVVHUH�FRHUHQWL�FRQ�OD�61$,�6LOD�H�3UHVLOD�
8Q� FRQWULEXWR� DOO¶DWWXD]LRQH� GHOOD� VWUDWHJLD� GHOO¶DUHD� SLROD� SXz� YHQLUH� DQFKH� GDOO¶LVWLWX]LRQH� H�
ULFRQRVFLPHQWR�GHL�'LVWUHWWL�GHO�&LER��SUHYLVWL�GDOOD�OHJJH���������,�GLVWUHWWL�GHO�FLER�VRQR�VWUXPHQWL�
IRQGDPHQWDOL�GL�SURJHWWD]LRQH� WHUULWRULDOH�� FKH�SXQWDQR�D�GDUH�VRVWHJQR�D�FKL�DJJUHJD�H�FRVWUXLVFH�
SURJHWWL�GL�LQYHVWLPHQWR�SHU�LO�ULODQFLR�GHOOH�DUHH�DJULFROH�GHO�3DHVH��DWWXDWL�LQVLHPH�DOOH�,VWLWX]LRQL�ORFDOL�
H�DL�VRJJHWWL�SULYDWL�GLUHWWDPHQWH�LQWHUHVVDWL�
,O� FRVWLWXHQGR� GLVWUHWWR� GHO� &LER� GHOOH� WHUUH� MRQLFR� VLODQH� SRWUHEEH� FKLHGHUH� LO� ULFRQRVFLPHQWR� DOOD�
5HJLRQH�&DODEULD�q�XWLOL]]DUH�OH�ULVRUVH�SUHYLVWH�GDO�GHFUHWR����OXJOLR������GHO�PLQLVWHUR�SHU�OH�3ROLWLFKH�
DJULFROH�� ³&ULWHUL�� PRGDOLWj� H� SURFHGXUH� SHU� O¶DWWXD]LRQH� GHJOL� LQWHUYHQWL� SHU� OD� FUHD]LRQH� H� LO�
FRQVROLGDPHQWR�GHL GLVWUHWWL�GHO�FLER´�
1HOOD�VWUDWHJLD�G¶DUHD�ULYHVWRQR�LPSRUWDQ]D�QRQ�VHFRQGDULD�OH�SURGX]LRQL�DUWLJLDQDOL H�PDQXIDWWXULHUH�
HVSUHVVLRQH�GHOOD�WUDGL]LRQH�FXOWXUDOH�UDGLFDWD�QHOOD�VWRULD�GHO�WHUULWRULR�



,QIDWWL��FRPH�ULSRUWDWR�QHO�FDSLWROR���� OD�VWUDWHJLD� LQWHQGH�VRVWHQHUH�H� LQFHQWLYDUH� OR�VYLOXSSR� ORFDOH�
DWWUDYHUVR� LO� SRWHQ]LDPHQWR� TXDOLWDWLYR� H� GL� LPPDJLQH� GHOOH� ILOLHUH� LGHQWLWDULH� WLSLFKH� H� GHL� VLVWHPL�
SURGXWWLYL� ORFDOL�� /D� WHQGHQ]D�DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOOH� WUDGL]LRQDOL�SURGX]LRQL�DJUR�VLOYR�
SDVWRUDOL� H� DUWLJLDQDOL�� SXz� UDSSUHVHQWDUH� O
RFFDVLRQH� GL� UHQGHUH� SL�� GLVWLQJXLELOH� H� LGHQWLILFDELOH� LO�
WHUULWRULR�H�VXSSRUWDUH�OH�IRUPH�GL�WXULVPR�UXUDOH�H�VRVWHQLELOH�HPHUJHQWL�
1HL�GRFXPHQWL�GL�SURJUDPPD]LRQH�SHU�OH�DUHH�LQWHUQH�OD�5HJLRQH�&DODEULD�SUHYHGH O¶DYYLR�GL�LQWHUYHQWL�
GL�ULYLWDOL]]D]LRQH�GHOO¶DUWLJLDQDWR�WLSLFR�H�GL�TXDOLWj�H�FUHD]LRQH�GL PLFUR�LPSUHVD��$QFKH�L�SLDQL�GL�D]LRQH�
ORFDOL�GHL�*DO�DIIHUHQWL�O¶DUHD�SURJHWWR�SUHYHGRQR�LQFHQWLYL�QHOO¶DPELWR�GHOOH�DWWLYLWj�HFRQRPLFKH�H[WUD�
DJULFROH�H LQ�SDUWLFRODUH�SHU�OD�YDORUL]]D]LRQH�GHOOH�SURGX]LRQL�WLSLFKH� 8OWHULRUL�ULVRUVH�SRWUDQQR�HVVHUH�
LQGLYLGXDWH�QHOO
DPELWR�GHJOL�VWDQ]LDPHQWL�ULJXDUGDQWL LO�)6&�
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/D� FRVWUX]LRQH� GHOOD� 6WUDWHJLD� q� DYYHQXWD� D� VHJXLWR� GL� XQ� DUWLFRODWR� SURFHVVR� GL� SDUWHFLSD]LRQH� H�
FRQFHUWD]LRQH��WUD�OH�FRPXQLWj�ORFDOL�GHL����&RPXQL��JOL�HQWL�ORFDOL�H�VRYUDRUGLQDWL��LO�PRQGR�GHOOD�VFXROD��
GHOOD�ULFHUFD��H�GHOO¶HFRQRPLD��QRQFKp�FRQ�LO�PRQGR�GHOOH�DVVRFLD]LRQL�H�GHO�WHU]R�VHWWRUH��7XWWR�FLz�KD�
SHUPHVVR�GL�IDU�HPHUJHUH�H�FRLQYROJHUH�JOL�DWWRUL�ULOHYDQWL�FKH�VRQR�HQWUDWL�JUDGXDOPHQWH�LQ�XQD�VLQHUJLD�
GL�FR�SURJHWWD]LRQH�GHOOD�VWUDWHJLD�VWHVVD�
,O�SURFHVVR�SDUWHFLSDWLYR� LQWHVR�FRPH�XQR�VWUXPHQWR�GL�FRVWUX]LRQH�LQFUHPHQWDOH�H�SURJUHVVLYR��KD�
FRQWULEXLWR�DG�LQGLYLGXDUH�SULPD�L�YDORUL�FRQGLYLVL�H�OH�FULWLFLWj�GHO�WHUULWRULR�H�VXFFHVVLYDPHQWH�O¶LGHD�
JXLGD��OH�D]LRQL�H�L�SDUWHQDULDWL�VXL�TXDOL�EDVDUH�LO�FDPELDPHQWR�
,O�PHWRGR�SUHVFHOWR�q�VWDWR�TXHOOR�GHOOD�FRVWLWX]LRQH�GL�XQ�JUXSSR�GL�ODYRUR��FRRUGLQDWR�GDO�'LUHWWRUH�GHO�
*DO�6LOD�6YLOXSSR��UHIHUHQWH�WHFQLFR�GHO�SDUWHQDULDWR�ORFDOH��FRQ�GHJOL�VFRRWLQJ�WHPDWLFL�GL�FRQIURQWR�FKH�
VL�VRQR�VXVVHJXLWL�QHL�PHVL�SUHFHGHQWL�DOOD�VFULWWXUD�GHOOD�6WUDWHJLD�VWHVVD�
/D�UDFFROWD�GHL�IHHGEDFN�q�VHUYLWD�DG�LQGLYLGXDUH�OH�SULRULWj�GHO�WHUULWRULR��L�FRPSRQHQWL�GHO�JUXSSR�GL�
ODYRUR�KDQQR�HVSUHVVR� OD� ORUR� LGHD�H� OD� ORUR�YLVLRQH� ULVSHWWR DL� WHPL� WUDWWDWL�� FRPH�FLRq�SXz�HVVHUH�
PLJOLRUDWD�OD�FRQGL]LRQH�GHOOH�SRSROD]LRQL�FKH�YLYRQR�LQ�ORFR�
/R�VWHS�VXFFHVVLYR�q�VWDWR�SRL�TXHOOR�GL�WUDGXUUH�OH�LGHH�H�OH�SURSRVWH�LQ�YHUL�H�SURSUL�RELHWWLYL�H�ULVXOWDWL�
DWWHVL��LO�JUXSSR�GL�ODYRUR�KD�WUDGRWWR�LO FRQIURQWR�LQ�D]LRQL�WDQJLELOL��VYLOXSSDQGR�L�SXQWL�GL�IRU]D�GHOO¶DUHD�
H�PLWLJDQGR�L�ULVFKL�H�OH�SRVVLELOL�PLQDFFH��8Q�FRQWULEXWR�IRQGDPHQWDOH�QHOOD�IDVH�GL�HODERUD]LRQH�GHOOD�
6WUDWHJLD� q� VWDWR� IRUQLWR� GDOOD� 5HJLRQH�&DODEULD� SHU� YHULILFDUH� H� LQWHJUDUH� OH� D]LRQL� SURSRVWH� SHU� OD�
VFXROD��OD�VDOXWH��OD�PRELOLWj��OR�VYLOXSSR�ORFDOH��FRQ�L�SURJUDPPL�H�JOL�VWUXPHQWL�DWWXDWLYL�UHJLRQDOL��$�
WDO�ILQH�VRQR�VWDWL�UHDOL]]DWL�VSHFLILFL� LQFRQWUL�GL�DSSURIRQGLPHQWR��&RRUGLQDWL�GDO�1XFOHR�5HJLRQDOH�GL�
9DOXWD]LRQH� H� 9HULILFD GHJOL� ,QYHVWLPHQWL� 3XEEOLFL�� FRQ� L� 5DSSUHVHQWDQWL� ,VWLWX]LRQDOL� GHOO¶(QWH� H� L�
'LSDUWLPHQWL� 5HJLRQDOL� FRPSHWHQWL� SHU�PDWHULD� /H� SURSRVWH� WHUULWRULDOL� VRQR� VWDWH� TXLQGL� UDFFROWH� H�
FRQGLYLVH��VRQR�VWDWL�LQGLYLGXDWL�WUD�JOL�LQWHUORFXWRUL�TXHOOL�LQWHUHVVDWL�D SRUWDUH�FRQ�OD�SURSULD�HVSHULHQ]D�
XQ�FRQWULEXWR�DOOD�GHILQL]LRQH�GHOOD�VWUDWHJLD�VWHVVD��,�GLYHUVL�LQFRQWUL�SURJUDPPDWL�H�GLYXOJDWL�DL�YDUL�
VWDNHKROGHU�KDQQR�UHJLVWUDWR�XQD�SDUWHFLSD]LRQH�GLIIHUHQWH�LQ�WHUPLQL�GL�SUHVHQ]H��D�VHFRQGD�GHO�WHPD�
WUDWWDWR�� PD� VHPSUH� PROWR� QXWULWD� H� SDUWHFLSDWD�� /¶DWWHJJLDPHQWR� FRPXQH� q� VWDWR� TXHOOR� GL� XQD�
FROODERUD]LRQH�H�FRHVLRQH�LQ�YLVWD�GL�XQ�RELHWWLYR�FRQGLYLVR��OD�ULYDOXWD]LRQH�GHOO¶$UHD��,O�SXQWR�GL�VLQWHVL�
LQIDWWL�q�VWDWR�LQGLYLGXDWR�QHOOD�FRQIHUPD�GHOOD�YRORQWj�GL�VRVWHQHUH�XQ�PRGHOOR�GL�VYLOXSSR�LQWHJUDWR�H�
VRVWHQLELOH�
1HO�SURFHVVR�VL�q�WHQXWR�FRQWR�GL�WXWWH�OH�DOWUH�LQL]LDWLYH��DWWXDOL�H�SDVVDWH��SLDQL��VWUDWHJLH��DFFRUGL��VLD�
FRPH� SRWHQ]LDOL� IRQWL� G¶LQIRUPD]LRQL�� VLD� FRPH� VWUXPHQWL� SHU� JDUDQWLUH� OD� FRPSOHPHQWDULHWj�
GHOO¶LQIRUPD]LRQH�� QHOOR� VSHFLILFR� $� SDUWLUH� GDOOH� YLVLRQL� GL� VYLOXSSR� SURSRVWH�� FKH� KDQQR� HVSUHVVR�
GLIIHUHQWL�SULRULWj�G¶LQWHUYHQWR��VL�q�WUDFFLDWR�XQ�SULPR�DPSLR�TXDGUR�GL�PDVVLPD��4XLQGL�FHUFDQGR�GL�
HIIHWWXDUH�XQD�VLQWHVL�WUD�JOL�VWLPROL�SURJHWWXDOL�HVSUHVVL�GDO�WHUULWRULR�H�JOL�VSXQWL�GL�QDWXUD�LVWLWX]LRQDOH�
FLUFD�OH�PLJOLRUL�PRGDOLWj�GL�JHVWLRQH�GHO�SURFHVVR�GL�SURJHWWD]LRQH�LQWHJUDWD��VL�q�JLXQWL�DOOR�VYLOXSSR�
GHO�SUHVHQWH�GRFXPHQWR�
2OWUH�DOOD�IDVH�GL�VFRXWLQJ��VRQR�VWDWL�GL�IRQGDPHQWDOH�LPSRUWDQ]D�JOL�DSSURIRQGLPHQWL�SURJHWWXDOL�PLUDWL��
SHU� HQWUDUH� QHO� PHULWR� GHOOH� D]LRQL�� GHOOD� ORUR� DUWLFROD]LRQH� H� GHO� ORUR� FRQWULEXWR� ULVSHWWR� DO�
UDJJLXQJLPHQWR�GHL�ULVXOWDWL�DWWHVL� 1HOOD�IDVH�GL�GHILQL]LRQH�GHJOL�LQWHUYHQWL�VL�VRQR�VYROWL�GLYHUVL�LQFRQWUL�



LQ� YLGHRFRQIHUHQ]D� DQFKH� FRQ� L� UDSSUHVHQWDWL� GHO� &RPLWDWR� WHFQLFR� $UHH� LQWHUQH� H� GHL� PLQLVWHUL�
LQWHUHVVDWL�
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,O�SURFHVVR�GL�SDUWHFLSD]LRQH�GHOOD�&RPXQLWj�FKH�KD�SRUWDWR�DOOD�HODERUD]LRQH�GHOOD�61$, 6LOD�H�3UHVLOD�
FRQWLQXHUj� LQ�PDQLHUD�VWUXWWXUDWD�QHOOD�VXFFHVVLYD� IDVH�GL�DWWXD]LRQH�DWWUDYHUVR� OD� UHDOL]]D]LRQH�GHO�
3LDQR�HVHFXWLYR��DUWLFRODWR�LQ�VSHFLILFKH�$]LRQL��FKH�FRQWULEXLVFDQR�DWWLYDPHQWH�DO�UDJJLXQJLPHQWR�GHJOL�
RELHWWLYL�LQGLYLGXDWL�GDOOD�6WUDWHJLD�
,O�3LDQR�q�ILQDOL]]DWR�D�UHDOL]]DUH�XQ�FRLQYROJLPHQWR�DWWLYR�GHOOD�FRPXQLWj�QHOO
DWWXD]LRQH�GHOOD�6WUDWHJLD��
'L�VHJXLWR�VL�ULSRUWD�XQD�VLQWHVL�GHOOH�$]LRQL�GHO�3LDQR�
$]LRQH���± $QLPD]LRQH�WHUULWRULDOH�H�DVVLVWHQ]D�WHFQLFD�
/D� VWUDWHJLD� ULFKLHGH� XQ� FRVWDQWH� ODYRUR� GL� DFFRPSDJQDPHQWR� FXOWXUDOH�� FRQRVFHQ]D� H� FRVFLHQ]D�
WHUULWRULDOH��SDUWHFLSD]LRQH��7UDVYHUVDOH�H�VHUYHQWH�ULVSHWWR�DOO¶LQVLHPH�GHJOL�LQWHUYHQWL�SUHYLVWL��ULVXOWD�
O¶D]LRQH� GL� DQLPD]LRQH� WHUULWRULDOH�� ROWUH� FKH� GL� DFFRPSDJQDPHQWR� WHFQLFR� H� YHULILFD� GHL� ULVXOWDWL� D�
VXSSRUWR�GHOO¶LQWHUD�6WUDWHJLD�G¶$UHD��/¶D]LRQH�VXO�WHUULWRULR�DYUj�FDUDWWHUH�GL�FRQWLQXLWj�H�VLVWHPDWLFLWj��
LQWHUHVVDQGR�D�URWD]LRQH�WXWWL�L�FRPXQL�H�VWLPRODQGR�OH�UHOD]LRQL�LQWHUQH�H�FRQ�O¶HVWHUQR� /D�6WUDWHJLD�
G¶$UHD�6LOD�H�3UHVLOD YLHQH�LQWHVD�FRPH�XQR�VWUXPHQWR�SHU�IDU�HPHUJHUH�XOWHULRUL�LQWHUHVVL��SURJHWWL�H�
UHWL� WUD� DVVRFLD]LRQL�� LPSUHVH�� VRJJHWWL� SXEEOLFL�� FKH� SUHQGHUDQQR� IRUPD� DQFKH� JUD]LH� DO� VXSSRUWR�
GHOO¶DVVLVWHQ]D�WHFQLFD��FKH�GRYUj�HVVHUH�FHQWUDWD�VX�XQ¶DWWLYLWj�GL�DQLPD]LRQH�WHUULWRULDOH��6L�PLUD�DO�
YDVWR�FRLQYROJLPHQWR�H�SDUWHFLSD]LRQH��VWXGHQWL��JLRYDQL��DVVRFLD]LRQL��JLRYDQL�DJULFROWRUL��PHGLDQWH�
DWWLYLWj�GL�DFFRPSDJQDPHQWR�GD�LQWHQGHUH�FRPH�XQ�LPSRUWDQWH�VWUXPHQWR�GL�DWWXD]LRQH�GHOOD�6WUDWHJLD�
H�GL�DWWLYD]LRQH�GHOOD�SRSROD]LRQH�ORFDOH�
3HU�ULVSRQGHUH�DJOL�RELHWWLYL�GHOO¶D]LRQH�GL�DQLPD]LRQH�WHUULWRULDOH��H�SHU�FDSLUH�LQ�FKH�PRGR�LQFLGH�VXOOD�
IDVH�GL�DWWXD]LRQH�GHOOD�VWUDWHJLD�GL�DUHD��VL�SUHYHGH�GL�UHDOL]]DUH�XQ¶DWWLYLWj�GL�DQDOLVL�H�YDOXWD]LRQH�
GHJOL�VWUXPHQWL�GL�SDUWHFLSD]LRQH�DWWLYD�GHOOD�SRSROD]LRQH�ORFDOH�H�GHJOL�HVLWL��LQ�LWLQHUH�H�D�FRQFOXVLRQH�
GHOO¶D]LRQH�GL�DQLPD]LRQH��
,O�3LDQR�GL�$QLPD]LRQH�7HUULWRULDOH�H�DVVLVWHQ]D�WHFQLFD�FKH�DFFRPSDJQHUj�OH�GLYHUVH�IDVL�GL�DWWXD]LRQH�
GHOOD�6WUDWHJLD��SUHYHGH�OD�UHDOL]]D]LRQH�GHOOH�VHJXHQWL�6XE�$]LRQL�
D��3URJHWWD]LRQH�H�DWWLYD]LRQH�GHO�/DERUDWRULR�GL�6YLOXSSR�/RFDOH�GHOOH�WHUUH�MRQLFR�VLODQH��3URJHWWD]LRQH�
3DUWHFLSDWD�GHO�/DERUDWRULR��6HOH]LRQH�GHL�3DUWQHU��6HOH]LRQH�GHJOL�$JHQWL�GL�6YLOXSSR��&RVWLWX]LRQH�GHOOD�
6WUXWWXUD�7HFQLFD��
E��3URJHWWD]LRQH�H�UHDOL]]D]LRQH�GHOOD�3LDWWDIRUPD�:HE�GHO�/DERUDWRULR�GL�6YLOXSSR�/RFDOH��$QDOLVL�GHOOH�
3LDWWDIRUPH�3XEEOLFKH�'LVSRQLELOL��3URJHWWD]LRQH�H�6YLOXSSR�GHOOD�3LDWWDIRUPD��
F��3URJHWWD]LRQH�H�UHDOL]]D]LRQH�GHL�3URJHWWL�GHO�/DERUDWRULR�GL 6YLOXSSR�/RFDOH�
6L�SUHYHGH�OD�GHILQL]LRQH�H�OD�UHDOL]]D]LRQH�GHL�VHJXHQWL�3URJHWWL�

� (ODERUD]LRQH�DFFRUGR GHO�GLVWUHWWR�GHO�FLER�
� 5HDOL]]D]LRQH GLVFLSOLQDUH�H�PDUFKLR�G¶DUHD�GHO GLVWUHWWR
� &UHD]LRQH�H�VYLOXSSR�GL�FRRSHUDWLYH�GL�FRPXQLWj�
� 3LDQR�GL�VYLOXSSR�GHL�VHUYL]L�SXEEOLFL�HVVHQ]LDOL�H�JHVWLRQH�LQ�IRUPD�DVVRFLDWD�GHOOH�IXQ]LRQL�FRPXQDOL
$]LRQH���± 0RQLWRUDJJLR�&LYLFR�H�9DOXWD]LRQH�3DUWHFLSDWD�
/¶$]LRQH� q� ILQDOL]]DWD� D� FRLQYROJHUH� DWWLYDPHQWH� OD� FRPXQLWj� ORFDOH� �,VWLWX]LRQL�� &LWWDGLQL�� ,PSUHVH��
$VVRFLD]LRQL�� QHO� PRQLWRUDJJLR� H� QHOOD� YDOXWD]LRQH� GHOOH� UHDOL]]D]LRQL�� GHL� ULVXOWDWL� H� GHJOL� LPSDWWL�
GHULYDQWL� GDOO¶DWWXD]LRQH� GHOOD� 6WUDWHJLD�� ,O� PRQLWRUDJJLR� FLYLFR� H� OD� YDOXWD]LRQH� SDUWHFLSDWD� GHOOH�
SROLWLFKH�H�GHJOL�LQYHVWLPHQWL�SXEEOLFL�VL�VWDQQR�VHPSUH�SL��GLIIRQGHQGR�LQ�DPELWR�QD]LRQDOH�HG�HXURSHR��
VRSUDWWXWWR�QHOO¶DPELWR�GHOOH�3ROLWLFKH�GL�&RHVLRQH�GHOO¶8QLRQH�(XURSHD��HV��2SHQ�&RHVLRQH��3URJHWWR�
0RQLWRQ��HWF���
6DUDQQR�PRQLWRUDWL�LQ�PRGR�DWWHQWR�H�VFUXSRORVR�JOL�LQGLFDWRUL�GL�UHDOL]]D]LRQH�H�GL�WXWWR�FLz�VH QH�GDUj�
PDVVLPD� HYLGHQ]D� DQFKH� DWWUDYHUVR� JOL� RUJDQL� GL� VWDPSD� H� FRQ� O¶DXVLOLR� GHO� VXSSRUWR� WHFQLFR�� VL�
UHDOL]]HUj�XQ�VLWR�LQWHUQHW�GRYH�YHUUDQQR�LQVHULWL�WXWWL�JOL�DWWL�FKH�ULJXDUGDQR�OD�6WUDWHJLD�H�GRYH�VDUj�
SRVVLELOH�PRQLWRUDUH� OR� VWDWR�G¶DWWXD]LRQH�GL RJQL� VLQJROR� LQWHUYHQWR� H�GRYH� FRQYHUJHUDQQR� WXWWH� OH�
LQIRUPD]LRQL�FKH�DUULYHUDQQR�GDL�FRPXQL��$WWUDYHUVR�LO�VLWR�VDUj�SRVVLELOH�LVFULYHUVL�D�XQD�³PDLOLQJ�OLVW´�
SHU�ULFHYHUH�LQIRUPD]LRQL�UHODWLYDPHQWH�DL�EDQGL��VDUj�SRVVLELOH��LQROWUH��ULFKLHGHUH�VXSSRUWR WHFQLFR�H�
FKLDULPHQWL�SHU�OD�SDUWHFLSD]LRQH�DL�EDQGL�VWHVVL� 3DUWLFRODUH�DWWHQ]LRQH�YHUUj�SRVWD�DOOD�GHILQL]LRQH�GHL�
EDQGL� FKH�GRYUDQQR� HVVHUH�DVVROXWDPHQWH� FRHUHQWL� FRQ� OD�6WUDWHJLD� H� FKH�GRYUDQQR� WURYDUH� DPSLR�
ULVDOWR�DIILQFKp�WXWWL�JOL�RSHUDWRUL�GHL�YDUL�VHWWRUL�FRLQYROWL�YHQJDQR�FRLQYROWL��$�WDO�ILQH�YHUUDQQR�HIIHWWXDWL�



GHJOL� LQFRQWUL� LQIRUPDWLYL� VXO� WHUULWRULR�DQFKH�FRQ� O¶DXVLOLR�GL�HVSHUWL�H� FRQ� LO� VXSSRUWR�GHL� IXQ]LRQDUL�
UHJLRQDOL�
,O�JUXSSR�GL�ODYRUR�WHFQLFR�FRVWLWXLWR�DOO¶LQWHUQR�GHOOD�FRQIHUHQ]D�GHL�6LQGDFL�FRQWLQXHUj�DQFKH�QHOOD�IDVH�
DWWXDWLYD�D�VYROJHUH�XQ�UXROR�GL�VWLPROR��DQLPD]LRQH�ROWUH�FKH�GL�VXSHUYLVLRQH�GHOO¶DYDQ]DPHQWR�GHOOD�
VWUDWHJLD�� FHUFDQGR� GL� FRQLXJDUH� TXHVWD� DWWLYLWj� FRQ� XQ� UHDOH� FRQWDWWR� FRQ� LO� WHUULWRULR� H� OH� VXH�
HVSUHVVLRQL�

� /$� 675$7(*,$� ,1� 81� 02772� (� 68$� %5(9(� '(6&5,=,21(� $� 02¶� ',�
()),&$&(�6,17(6,�),1$/(

6RVWHQLELOLWj��TXDOLWj�HG�LGHQWLWj�SHU�OD�ULJHQHUD]LRQH�GHOOH�WHUUH�MRQLFR�VLODQH

,O� PRWWR� HVSULPH� LO� SDVVDJJLR� GD� XQD� GHEROH� FRVFLHQ]D� GL� OXRJR� D� XQD� ULVFRSHUWD� GHO� SDWULPRQLR�
WHUULWRULDOH��UDSSUHVHQWDWR�GD�XQ� LQVLHPH�GL�HOHPHQWL�FKH�VL�SRVVRQR�FROORFDUH�VX�WUH� OLQHH�SULQFLSDOL�
FRVWLWXHQWL�DO�WHPSR�VWHVVR�LO�ULVXOWDWR�GHOOD�ULOHWWXUD�GHO�WHUULWRULR��OD�VLQWHVL�GHOOH�YRFD]LRQL�RULJLQDULH�H�
OD� EDVH� GHOOD� VWUDWHJLD� GL� VYLOXSSR�� OD� SHUVLVWHQ]D� GL� EXRQH� GRWD]LRQL� QDWXUDOL�� O¶RUJDQL]]D]LRQH� GHO�
WHUULWRULR�DL�ILQL�GHOO¶DWWLYLWj�DJULFROD�� OD�PDJOLD�GHOO¶LQVHGLDPHQWR�XPDQR�FKH�YDORUL]]D�L�ERUJKL�FRPH�
DQWLGRWR�DOOR�µVSDHVDPHQWR¶�H�DOOD�IUDJLOLWj�GHOO¶DUHD�



ϱϭ

6&+(0$5,(3,/2*$7,92 ,17(59(17,�5,68/7$7, $77(6,

,1',&$725,�',�5,68/7$7,�$=,21,

$�� *29(51$1&(�(�3$57(&,3$=,21(

Z/^h>d�d/��dd�^/ /Ed�Zs�EdK /E�/��dKZ/��/�Z/^h>d�dK &KEd� ��^�>/E� d�Z'�d�
ϮϬϮϯ

��/KE/

Z͘�͘ϭ͘ϭ͘�ZĂĨĨŽƌǌĂŵĞŶƚŽ
ĚĞůůĂ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�
ĂƚƚŝǀĂ�ĚĞŝ�ĐŝƚƚĂĚŝŶŝ�ĂůůŽ�
ƐǀŝůƵƉƉŽ�ƐŽĐŝĂůĞ�ĞĚ�
ĞĐŽŶŽŵŝĐŽ�ĚĞŝ�ƚĞƌƌŝƚŽƌŝ

�͘ϭ͘ϭ�
ZĂĨĨŽƌǌĂŵĞŶƚŽ�
ĚĞůůĂ�ĐŽĞƐŝŽŶĞ�
ƚĞƌƌŝƚŽƌŝĂůĞ�Ğ�
ŝŶŶŽǀĂǌŝŽŶĞ�Ěŝ�
ƉƌŽĐĞƐƐŝ�Ğ�ƐĞƌǀŝǌŝ

ϲϬϳϵ��ŝƚƚĂĚŝŶŝ�ĐŚĞ�ƉĂƌƚĞĐŝƉĂŶŽ�
ĂƚƚŝǀĂŵĞŶƚĞ�ĂůůĞ�Ăƚƚŝǀŝƚă�Ěŝ�
ƉƌŽŐĞƚƚĂǌŝŽŶĞ�Ğ�ŵŽŶŝƚŽƌĂŐŐŝŽ�ĚĞůůŽ�
ƐǀŝůƵƉƉŽ�ůŽĐĂůĞ

^ƚƌƵƚƚƵƌĂ�
�ƐƐŝƐƚĞŶǌĂ�
dĞĐŶŝĐĂ�^E�/

E͘� ϲϬϬ

�͘ϭ͘ϭ͘�� ʹ �ƌĞĂǌŝŽŶĞ� Ğ� ƐǀŝůƵƉƉŽ� Ěŝ�
ĐŽŽƉĞƌĂƚŝǀĞ� Ěŝ� ĐŽŵƵŶŝƚă ƉĞƌ� ůĂ� ŐĞƐƚŝŽŶĞ�
ĚĞŝ�ďĞŶŝ�ĐŽŵƵŶŝ

Z͘�͘Ϯ͘Ϯ͘�/ŶƚĞŐƌĂǌŝŽŶĞ�Ěŝ�
ĨƵŶǌŝŽŶŝ�Ğ�Ěŝ�ƐƚƌĂƚĞŐŝĞ�Ěŝ�
ƐǀŝůƵƉƉŽ�Ğ�ƌĂĨĨŽƌǌĂŵĞŶƚŽ�
ĚĞůůĂ�ŐŽǀĞƌŶĂŶĐĞ�
ŵƵůƚŝůŝǀĞůůŽ�ĞĚ�ŝŶ�
ƉĂƌƚŝĐŽůĂƌĞ�ĚĞůůĂ�ĐĂƉĂĐŝƚă�
ĂŵŵŝŶŝƐƚƌĂƚŝǀĂ�Ğ�ƚĞĐŶŝĐĂ�
ĚĞůůĞ�ƉƵďďůŝĐŚĞ�
ĂŵŵŝŶŝƐƚƌĂǌŝŽŶŝ

�͘Ϯ͘ϭ�Ͳ WŝĂŶŽ�Ěŝ�
�ĂƉĂĐŝƚǇ��ƵŝůĚŝŶŐ�
ĚĞůůĞ�/ƐƚŝƚƵǌŝŽŶŝ�
ĚĞůů͛ĂƌĞĂ�
ƉƌŽŐĞƚƚŽ

ϰϬϱ�WƌŽŐĞƚƚŝ�Ğ�/ŶƚĞƌǀĞŶƚŝ�ĐŚĞ�
ƌŝƐƉĞƚƚĂŶŽ�ŝ�ĐƌŽŶŽƉƌŽŐƌĂŵŵŝ�Ěŝ�
ĂƚƚƵĂǌŝŽŶĞ�Ğ�ƵŶ�ƚƌĂĐĐŝĂƚŽ�ƵŶŝĐŽ�
ĐŽŵƉůĞƚŽ

^ƚƌƵƚƚƵƌĂ�
�ƐƐŝƐƚĞŶǌĂ�
dĞĐŶŝĐĂ�^E�/

E͘�͘ ϴϬй

�͘Ϯ͘ϭ͘��ʹ>ĂďŽƌĂƚŽƌŝŽ�Ěŝ�ƐǀŝůƵƉƉŽ�ůŽĐĂůĞ�Ğ�
�ƐƐŝƐƚĞŶǌĂ�dĞĐŶŝĐĂ�ƉĞƌ�ů͛�ƚƚƵĂǌŝŽŶĞ�ĚĞůůĂ�
^E�/�ĚĞůů͛�ƌĞĂ�WŝůŽƚĂ�^ŝůĂ�Ğ�WƌĞƐŝůĂ

ϰϮϰ��ŽŵƵŶŝ�ĐŽŶ�^Ğƌǀŝǌŝ�WŝĞŶĂŵĞŶƚĞ�
/ŶƚĞƌĂƚƚŝǀŝ

^ƚƌƵƚƚƵƌĂ�
�ƐƐŝƐƚĞŶǌĂ�
dĞĐŶŝĐĂ�^E�/

E͘�

ϳϬй

�͘Ϯ͘ϭ͘�͘� Ͳ YƵĂůŝĨŝĐĂǌŝŽŶĞ� Ğ� ĂŵƉůŝĂŵĞŶƚŽ�
ĚĞŝ� ƐĞƌǀŝǌŝ� Ěŝ� ĞͲŐŽǀĞƌŶĞŵĞŶƚ� Ğ� Ěŝ� ƐŵĂƌƚ�
ĐŽŵŵƵŶŝƚǇ�ĚĞŝ�ĐŽŵƵŶŝ



ϱϮ

%�� ,6758=,21(

Z/^h>d�d/��dd�^/ /Ed�Zs�EdK /E�/��dKZ���/�Z/^h>d�dK &KEd� ��^�>/E� d�Z'�d�
ϮϬϮϬ

��/KE�

Z͘ϭϬ͘ϮͲ
DŝŐůŝŽƌĂŵĞŶƚŽ�ĚĞůůĞ�
ĐŽŵƉĞƚĞŶǌĞ�ĐŚŝĂǀĞ�
ĚĞŐůŝ�ĂůůŝĞǀŝ�

�͘Ϯ͘ϭ�Ͳ ^ŽƐƚĞŐŶŽ�
ĂůůĞ�ĐŽŵƉĞƚĞŶǌĞ�
ĐŚŝĂǀĞ�ĚĞŐůŝ�
ƐƚƵĚĞŶƚŝ

ϲϬϯϮ��ŽŵƉĞƚĞŶǌĞ�ĚĞŐůŝ��ůůŝĞǀŝ�ŝŶ�/ƚĂůŝĂŶŽ�
�ůĂƐƐĞ�s�WƌŝŵĂƌŝĂ D/hZ ϱϬ͕Ϭϵ ϱϴ

��ϭ͘ϭ͘��Ͳ &ŽƌŵĂǌŝŽŶĞ�ĚĞŝ�ĚŽĐĞŶƚŝ�
/��DĂŶĚĂƚŽƌŝĐĐŝŽ

ϲϬϯϱ��ŽŵƉĞƚĞŶǌĞ�ĚĞŐůŝ��ůůŝĞǀŝ�ŝŶ�DĂƚĞŵĂƚŝĐĂ�
�ůĂƐƐĞ�s�WƌŝŵĂƌŝĂ D/hZ

ϱϱ͕ϭϲ
ϱϳ͕Ϭϱ

��ϭ͘ϭ͘��Ͳ &ŽƌŵĂǌŝŽŶĞ�ĚĞŝ�ĚŽĐĞŶƚŝ�
/���ƌŽƉĂůĂƚŝ

ϲϬϯϭ��ŽŵƉĞƚĞŶǌĞ�ĚĞŐůŝ��ůůŝĞǀŝ�ŝŶ�/ƚĂůŝĂŶŽ�
�ůĂƐƐĞ�///�^ĞĐŽŶĚĂƌŝĂ�ϭΣ�'ƌĂĚŽ D/hZ

ϲϮ͕Ϯ
ϲϯ͕ϰϴ

��ϭ͘ϭ͘�Ͳ &ŽƌŵĂǌŝŽŶĞ�ĚĞŝ�ĚŽĐĞŶƚŝ�/��
�ŽƌƌĞůůŝ

ϲϬϯϯ��ŽŵƉĞƚĞŶǌĞ�ĚĞŐůŝ��ůůŝĞǀŝ�ŝŶ�DĂƚĞŵĂƚŝĐĂ�
ĐůĂƐƐĞ�//�ƐĞĐŽŶĚĂƌŝĂ�//Σ�ŐƌĂĚŽ

D/hZ Ϯϵ͕ϰϭ ϰϵ͕ϱϬ ��ϭ͘ϭ͘��Ͳ &ŽƌŵĂǌŝŽŶĞ�ĚĞŝ�ĚŽĐĞŶƚŝ�
/���ĂƌŝĂƚŝ

ϲϬϯϰ��ŽŵƉĞƚĞŶǌĞ�ĚĞŐůŝ�ĂůůŝĞǀŝ�ŝŶ�ŝƚĂůŝĂŶŽ�Ͳ
�ůĂƐƐĞ�///�ƐĞĐŽŶĚĂƌŝĂ�Ěŝ�//�ŐƌĂĚŽ D/hZ ϰϰ͕ϭ ϱϮ͕Ϯ ��ϭ͘ϭ͘��Ͳ &ŽƌŵĂǌŝŽŶĞ�ĚĞŝ�ĚŽĐĞŶƚŝ�
ϲϬϯϬ��ŽŵƉĞƚĞŶǌĞ�ĚĞŐůŝ�ĂůůŝĞǀŝ�ŝŶ�ŝƚĂůŝĂŶŽ�Ͳ
�ůĂƐƐĞ�//�ƐĞĐŽŶĚĂƌŝĂ�Ěŝ�ϮΣ ŐƌĂĚŽ

D/hZ
ϯϵ͕Ϭϴ ϱϳ͕ϱϬ /K^�>ŽŶŐŽďƵĐĐŽͲ�ŽĐĐŚŝŐůŝĞƌŽ

Z͘�͘ϭϬ͘ϭ�ƌŝĚƵǌŝŽŶĞ�
ĚĞů�ĨĂůůŝŵĞŶƚŽ�
ĨŽƌŵĂƚŝǀŽ�ƉƌĞĐŽĐĞ�Ğ�
ĚĞůůĂ�ĚŝƐƉĞƌƐŝŽŶĞ�
ƐĐŽůĂƐƚŝĐĂ�Ğ�
ĨŽƌŵĂƚŝǀĂ�

ZŝĚƵƌƌĞ�ŝů�ĨĂůůŝŵĞŶƚŽ�
ĨŽƌŵĂƚŝǀŽ�ƉƌĞĐŽĐĞ�Ğ�
ůĂ�ĚŝƐƉĞƌƐŝŽŶĞ�
ƐĐŽůĂƐƚŝĐĂ͕�ƐŽƐƚĞŶĞƌĞ�
ůĂ�ĨƵŶǌŝŽŶĞ�ĐŝǀŝĐĂ�
ĚĞůůĞ�ƐĐƵŽůĞ�
ĚĞůůΖ�ƌĞĂ�WƌŽŐĞƚƚŽ�

ϲϬϯϰ��ŽŵƉĞƚĞŶǌĞ�ĚĞŐůŝ��ůůŝĞǀŝ�ŝŶ�DĂƚĞŵĂƚŝĐĂ�
ĐůĂƐƐĞ�///�ƐĞĐŽŶĚĂƌŝĂ�/Σ�ŐƌĂĚŽ

D/hZ ϰϰ͕ϭ ϱϮ͕Ϯ ��Ϯ͘ϭ͘��Ͳ �ƚƚŝǀŝƚă�ĞǆƚƌĂĐƵƌƌŝĐŽůĂƌŝ�/��
DĂŶĚĂƚŽƌŝĐĐŝŽ

ϲϬϯϮ��ŽŵƉĞƚĞŶǌĞ�ĚĞŐůŝ��ůůŝĞǀŝ�ŝŶ�/ƚĂůŝĂŶŽ�
�ůĂƐƐĞ�s�WƌŝŵĂƌŝĂ

D/hZ ϱϬ͕Ϭϵ ϱϴ �͘Ϯ͘ϭ͘��Ͳ �ƚƚŝǀŝƚă�ĞǆƚƌĂĐƵƌƌŝĐŽůĂƌŝ�/�
�ƌŽƉĂůĂƚ

ϲϬϯϱ��ŽŵƉĞƚĞŶǌĞ�ĚĞŐůŝ��ůůŝĞǀŝ�ŝŶ�DĂƚĞŵĂƚŝĐĂ�
�ůĂƐƐĞ�s�WƌŝŵĂƌŝĂ

D/hZ ϱϱ͕ϭϲ ϱϳ͕Ϭϱ ��Ϯ͘ϭ͘��Ͳ �ƚƚŝǀŝƚă�ĞǆƚƌĂĐƵƌƌŝĐŽůĂƌŝ�/��
^ŝŵŽŶĞƚƚĂ

ϲϬϰϱ�WĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĚĞŐůŝ�ƐƚƵĚĞŶƚŝ�ĂĚ�Ăƚƚŝǀŝƚă�
Ěŝ�ǀĂůŽƌŝǌǌĂǌŝŽŶĞ�ĚĞů�ƚĞƌƌŝƚŽƌŝŽ

D/hZ ͲϬ͕ϬϬ Ϭ͕Ϯ ��Ϯ͘ϭ͘��Ͳ �ƚƚŝǀŝƚă�ĞǆƚƌĂĐƵƌƌŝĐŽůĂƌŝ��
/K^�>ŽŶŐŽďƵĐĐŽ
�͘Ϯ͘ϭ͘�Ͳ WĂƚƚŽ��ĚƵĐĂƚŝǀŽ�Ěŝ�
�ŽŵƵŶŝƚă�ƉĞƌ�ƌŝĚƵǌŝŽŶĞ�Ğ�
ƉƌĞǀĞŶǌŝŽŶĞ�ĚĞůůΖĂďďĂŶĚŽŶŽ�
ƐĐŽůĂƐƚŝĐŽ

Z͘�͘ϯ͘ϯ͘��ŝĨĨƵƐŝŽŶĞ�
ĚĞůůĂ�ƐŽĐŝĞƚă�ĚĞůůĂ�
ĐŽŶŽƐĐĞŶǌĂ�ŶĞů�
ŵŽŶĚŽ�ĚĞůůĂ�ƐĐƵŽůĂ�Ğ�
ĚĞůůĂ�ĨŽƌŵĂǌŝŽŶĞ�Ğ�
ĂĚŽǌŝŽŶĞ�Ěŝ�ĂƉƉƌŽĐĐŝ
ĚŝĚĂƚƚŝĐŝ�ŝŶŶŽǀĂƚŝǀŝ

�͘ϯ͘ϭ�Ͳ
�ŝŐŝƚĂůŝǌǌĂǌŝŽŶĞ�ĚĞŝ�
^Ğƌǀŝǌŝ�ƉĞƌ�
ů͛ŝƐƚƌƵǌŝŽŶĞ�Ğ�
ĂŵďŝĞŶƚŝ�ŝŶŶŽǀĂƚŝǀŝ
ƉĞƌ�ů͛ĂƉƉƌĞŶĚŝŵĞŶƚŽ

ϰϭϭ��ŝƐƉŽŶŝďŝůŝƚă�Ěŝ�ŶƵŽǀĞ�ƚĞĐŶŽůŽŐŝĞ�ƉĞƌ�
ĨŝŶŝ�ĚŝĚĂƚƚŝĐŝ͗�ŶƵŵĞƌŽ�Ěŝ�ĂůƵŶŶŝ�ƐƵ�ŶƵŵĞƌŽ�Ěŝ�
ŶƵŽǀĞ�ƚĞĐŶŽůŽŐŝĞ�;ƉĐ�ŶĞŝ�ůĂďŽƌĂƚŽƌŝ�Ğ�ƚĂďůĞƚ�
ŝŶ�ƵƐŽ�ĂŐůŝ�ƐƚƵĚĞŶƚŝͿ

D/hZ

ϯ ϭ͕ϱ �͘ϯ͘ϭ͘�Ͳ �ŽƚĂǌŝŽŶŝ�ƐƚƌƵŵĞŶƚĂůŝ�/��
DĂŶĚĂƚŽƌŝĐĐŝŽ

ϯ Ϯ �͘ϯ͘ϭ͘� Ͳ �ŽƚĂǌŝŽŶŝ�ƐƚƌƵŵĞŶƚĂůŝ�/��
�ƌŽƉĂůĂƚ

ϲϬϯϴ�'ƌĂĚŽ�Ěŝ�ƐŽĚĚŝƐĨĂǌŝŽŶĞ�ĚĞůů͛ŽĨĨĞƌƚĂ�
ĨŽƌŵĂƚŝǀĂ�ƐĐŽůĂƐƚŝĐĂ͘ EƵŵĞƌŽ�Ěŝ�ĨĂŵŝŐůŝĞ�ĐŽŶ�
ĨŝŐůŝ�ŝƐĐƌŝƚƚŝ�ŶĞůůĞ�ƐĐƵŽůĞ�ĐŚĞ�Ɛŝ�ĚŝĐŚŝĂƌĂŶŽ�
ƐŽĚĚŝƐĨĂƚƚĞ�ĚĞůůΖŽĨĨĞƌƚĂ�ĨŽƌŵĂƚŝǀĂ�ƐĐŽůĂƐƚŝĐĂ�ŝŶ�
ƉĞƌĐĞŶƚƵĂůĞ�ƐƵů�ƚŽƚĂůĞ�ĚĞůůĞ�ĨĂŵŝŐůŝĞ�ĐŽŶ�ĨŝŐůŝ�
ŝƐĐƌŝƚƚŝ�ŶĞůůĞ�ƐĐƵŽůĞ

/ŶĚĂŐŝŶĞ�
ĚŝƌĞƚƚĂ

E͘� ϱϬй �͘ϯ͘ϭ͘� Ͳ �ŽƚĂǌŝŽŶŝ�ƐƚƌƵŵĞŶƚĂůŝ�/��
�ŝĐĐŽ�^ŝŵŽŶĞƚƚĂ

ϰϭϭ��ŝƐƉŽŶŝďŝůŝƚă�Ěŝ�EƵŽǀĞ�dĞĐŶŽůŽŐŝĞ�ƉĞƌ�&ŝŶŝ�
�ŝĚĂƚƚŝĐŝ͗ EƵŵĞƌŽ�Ěŝ��ůƵŶŶŝ�ƐƵ�EƵŵĞƌŽ�Ěŝ� D/hZ ϰ Ϯ

�͘ϯ͘ϭ͘�Ͳ �ŽƚĂǌŝŽŶŝ�ƐƚƌƵŵĞŶƚĂůŝ�/K�
�KZZ�>>/



ϱϯ

�ŽƚĂǌŝŽŶŝ�dĞĐŶŽůŽŐŝĐŚĞ͘�EƵŵĞƌŽ�Ěŝ�ĂůƵŶŶŝ�ƐƵ�
ŶƵŵĞƌŽ�Ěŝ�ĚŽƚĂǌŝŽŶŝ ϭϮ͕ϲϱ

ϲ �͘ϯ͘ϭ͘�Ͳ �ŽƚĂǌŝŽŶŝ�ƐƚƌƵŵĞŶƚĂůŝ�/��
��Z/�d/

ϭϭ͕ϲ ϯ �͘ϯ͘ϭ͘&�Ͳ �ŽƚĂǌŝŽŶŝ�ƐƚƌƵŵĞŶƚĂůŝ�/K^�
>ŽŶŐŽďƵĐĐŽ�

Z͘�͘ϰ͘ϭ�YƵĂůŝĨŝĐĂǌŝŽŶĞ�
ĚĞůů͛ŽĨĨĞƌƚĂ�Ěŝ�
ŝƐƚƌƵǌŝŽŶĞ�Ğ�
ĨŽƌŵĂǌŝŽŶĞ�ƚĞĐŶŝĐĂ�Ğ�
ƉŽĨĞƐƐŝŽŶĂůĞ

�͘ϰ͘ϭ�&ŽƌŵĂǌŝŽŶĞ�
ĂůůĞ�ǀŽĐĂǌŝŽŶŝ�
ƚĞƌƌŝƚŽƌŝĂůŝ�Ğ�ĂůůĞ�
ƐƉĞĐŝĂůŝǌǌĂǌŝŽŶŝ�
WƌŽĚƵƚƚŝǀĞ�

ϰϬϳ� dĂƐƐŽ� Ěŝ� ŽĐĐƵƉĂǌŝŽŶĞ� ŐŝŽǀĂŶŝůĞ͘� WĞƌƐŽŶĞ�
ŽĐĐƵƉĂƚĞ� ;ϭϱͲϮϵͿ� ŝŶ� ƉĞƌĐĞŶƚƵĂůĞ� ƐƵůůĂ�
ƉŽƉŽůĂǌŝŽŶĞ�ŶĞůůĂ�ĐŽƌƌŝƐƉŽŶĚĞŶƚĞ�ĐůĂƐƐĞ�Ěŝ�Ğƚă
;ŵĞĚŝĂ�ĂŶŶƵĂͿ�;ƚŽƚĂůĞͿ͘�

/^d�d

Ϯϰ͕ϱ Ϯϲй

�͘ϰ͘ϭ͘��Ͳ 'Ž�ƚŽ�ũŽď͗�ƌĞƚĞ�Ěŝ�
ůĂďŽƌĂƚŽƌŝ�ƚĞƌƌŝƚŽƌŝĂůŝ�ƉĞƌ�ůΖĂǀǀŝŽ�Ěŝ�
ŝŵƉƌĞƐĞ�ŶĞŝ�ƐĞƚƚŽƌŝ�ƚƌĂĚŝǌŝŽŶĂůŝ͘



ϱϰ

&�� 6$/87(

Z/^h>d�d/��dd�^/ /Ed�Zs�EdK /E�/��dKZ���/�Z/^h>d�dK &KEd� ��^�>/E� d�Z'�d�
ϮϬϮϯ

��/KE�

Z͘��ϵ͘Ϯ��ƵŵĞŶƚŽͬ�
ĐŽŶƐŽůŝĚĂŵĞŶƚŽͬ�
ƋƵĂůŝĨŝĐĂǌŝŽŶĞ�ĚĞŝ�
ƐĞƌǀŝǌŝ�Ěŝ�ĐƵƌĂ�ƐŽĐŝŽͲ
ĞĚƵĐĂƚŝǀŝ�ƌŝǀŽůƚŝ�Ăŝ�
ďĂŵďŝŶŝ�Ğ�ĚĞŝ ƐĞƌǀŝǌŝ�Ěŝ�
ĐƵƌĂ�ƌŝǀŽůƚŝ�Ă�ƉĞƌƐŽŶĞ�
ĐŽŶ�ůŝŵŝƚĂǌŝŽŶŝ�
ĚĞůů͛ĂƵƚŽŶŽŵŝĂ�Ğ�
ƉŽƚĞŶǌŝĂŵĞŶƚŽ�ĚĞůůĂ�
ƌĞƚĞ�ŝŶĨƌĂƐƚƌƵƚƚƵƌĂůĞ�Ğ�
ĚĞůů͛ŽĨĨĞƌƚĂ�Ěŝ�ƐĞƌǀŝǌŝ�
ƐĂŶŝƚĂƌŝ�Ğ�ƐŽĐŝŽƐĂŶŝƚĂƌŝ�
ƚĞƌƌŝƚŽƌŝĂůŝ

�͘ϭ͘ϭ�Ͳ ^Ğƌǀŝǌŝ�Ěŝ
WƌĞǀĞŶǌŝŽŶĞ�Ğ�Ěŝ�
WƌŽŵŽǌŝŽŶĞ�
�ƚƚŝǀĂ�ĚĞůůĂ�
^ĂůƵƚĞ

ϲϬϮϱ�hƚŝůŝǌǌŽ�ĚĞŝ�ƉƌĞƐŝĚŝ�ƐĂŶŝƚĂƌŝ�Ěŝ�
ĐŽŵƵŶŝƚă�

�^W �^���<Z E͘�
/ŶĚĂŐŝŶĞ�
ĚŝƌĞƚƚĂ

�͘ϭ͘ϭ͘��Ͳ �ǀǀŝŽ�Ğ�^ƉĞƌŝŵĞŶƚĂǌŝŽŶĞ�ĚĞůůĂ�
ZĞƚĞ� ĚĞŝ� WƵŶƚŝ� ^ĂůƵƚĞ� Ğ� ĚĞŝ� ^Ğƌǀŝǌŝ� Ěŝ�
DĞĚŝĐŝŶĂ�Ěŝ�/ŶŝǌŝĂƚŝǀĂ

ϲϬϬϳ�й�Ěŝ�ĐŝƚƚĂĚŝŶŝ�ĐŚĞ�ŚĂŶŶŽ�
ƵƐƵĨƌƵŝƚŽ�Ěŝ�ƐĞƌǀŝǌŝ�Ěŝ�ƚĞůĞŵĞĚŝĐŝŶĂ͘

�^W��^ ��<Z E͘� ƐƚƵĚŝŽ�Ěŝ�
ĨĂƚƚŝďŝůŝƚă

�͘ϭ͘ϭ͘�� Ͳ �ǀǀŝŽ� Ğ� ^ƉĞƌŝŵĞŶƚĂǌŝŽŶĞ� ĚĞŝ�
^Ğƌǀŝǌŝ�Ěŝ�dĞůĞŵĞĚŝĐŝŶĂ

ϲϬϭϵ�dĂƐƐŽ�Ěŝ�ŵŽƌƚĂůŝƚă�ƉĞƌ�ŵĂůĂƚƚŝĞ�
ĐĂƌĚŝŽůŽŐŝĐŚĞ�

E͘�͘
/ŶĚĂŐŝŶĞ�
ĚŝƌĞƚƚĂ

�͘ϭ͘ϭ͘�͘�Ͳ /ŶƚĞƌǀĞŶƚŝ�Ěŝ�ƉƌĞǀĞŶǌŝŽŶĞ�
ƐĂŶŝƚĂƌŝĂ�Ğ�ĐĂŵƉĂŐŶĞ�Ěŝ�ƐĐƌĞĞŶŝŶŐ͕�
ƉƌĞǀĞŶǌŝŽŶĞ�ĚĞůůĞ�ƉĂƚŽůŽŐŝĞ�ĚĞŝ�
ĚŝƐƚƵƌďŝ�ĂůŝŵĞŶƚĂƌŝ͕�ƐŝĐƵƌĞǌǌĂ�
ĂůŝŵĞŶƚĂƌĞ�Ğ�ĚŝĞƚĞ�ƐŽƐƚĞŶŝďŝůŝ�

ϲϬϰϱ�WĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĚĞŐůŝ�ƐƚƵĚĞŶƚŝ�ĂĚ�
Ăƚƚŝǀŝƚă�Ěŝ�ǀĂůŽƌŝǌǌĂǌŝŽŶĞ�ĚĞů�ƚĞƌƌŝƚŽƌŝŽ

D/hZ Ϭ͕ϬϬ Ϭ͕Ϯ �͘ϭ͘ϭ͘�Ͳ ^ǀŝůƵƉƉŽ�Ěŝ�ŵĞŶƐĞ�ƐĐŽůĂƐƚŝĐŚĞ�
ƐŽƐƚĞŶŝďŝůŝ�ΗĐŝďŽ�ĨƌĞƐĐŽ�Ğ�ƐĂůƵƚĂƌĞ�ƉĞƌ�ŝ�
ŶŽƐƚƌŝ�ĨŝŐůŝ͟

�͘ϭ͘Ϯ�Ͳ ^Ğƌǀŝǌŝ�Ěŝ�
DĞĚŝĐŝŶĂ�
'ĞŶĞƌĂůĞ͕�
^ƉĞĐŝĂůŝƐƚŝĐĂ�Ğ�
/ŶĨĞƌŵŝĞƌŝƐƚŝĐĂ͘

ϲϬϮϮ�dĂƐƐŽ�Ěŝ�KƐƉĞĚĂůŝǌǌĂǌŝŽŶĞ�
�ǀŝƚĂďŝůĞ

�^W��^���<Z ϲϭϬ͕ϱ ϱϬϬ �͘ϭ͘Ϯ͘���ƚƚŝǀĂǌŝŽŶĞ�ĞͬŽ�
WŽƚĞŶǌŝĂŵĞŶƚŽ͕�ŶĞŝ��ŽŵƵŶŝ�ĚĞůůΖ�ƌĞĂ�
WƌŽŐĞƚƚŽ͕�ĚĞůůĂ�ZĞƚĞ�ĚĞŝ�^Ğƌǀŝǌŝ�Ěŝ�
�ŽŶƚŝŶƵŝƚă��ƐƐŝƐƚĞŶǌŝĂůĞ�;�ǆ�'ƵĂƌĚŝĂ�
DĞĚŝĐĂͿ͘

ϲϬϭϲ�WƌĞƐƚĂǌŝŽŶŝ�Ěŝ�ƐƉĞĐŝĂůŝƐƚŝĐĂ�
ĂŵďƵůĂƚŽƌŝĂůĞ

DŝŶŝƐƚĞƌŽ�
ĚĞůůĂ�^ĂůƵƚĞ

ϰϯ ϮϱϬϬ �͘ϭ͘Ϯ͘�Ͳ �ƚƚŝǀĂǌŝŽŶĞ�ĞͬŽ�
WŽƚĞŶǌŝĂŵĞŶƚŽ͕�ŶĞŝ��ŽŵƵŶŝ�ĚĞůůΖ�ƌĞĂ�
WƌŽŐĞƚƚŽ͕�ĚĞůůĂ�ZĞƚĞ�ĚĞŝ�^Ğƌǀŝǌŝ�Ěŝ�
DĞĚŝĐŝŶĂ�^ƉĞĐŝĂůŝƐƚŝĐĂ

DŝŶŝƐƚĞƌŽ�
ĚĞůůĂ�^ĂůƵƚĞ

ϰϯ ϮϱϬϬ �͘ϭ͘Ϯ͘�� Ͳ �ǀǀŝŽ�Ğ�^ƉĞƌŝŵĞŶƚĂǌŝŽŶĞ͕�ŶĞŝ�
�ŽŵƵŶŝ�ĚĞůůΖ�ƌĞĂ�WƌŽŐĞƚƚŽ͕�ĚĞůůĞ�&ŽƌŵĞ�
�ƐƐŽĐŝĂƚŝǀĞ� ĚĞŝ� DĞĚŝĐŝ� 'ĞŶĞƌĂůŝ� Ğ� ĚĞŝ�
WĞĚŝĂƚƌŝ͕� ĞĚ� ŝŶ� ƉĂƌƚŝĐŽůĂƌĞ� ĚĞůůĞ�
�ŐŐƌĞŐĂǌŝŽŶŝ� &ƵŶǌŝŽŶĂůŝ� dĞƌƌŝƚŽƌŝĂůŝ�
;�&dͿ� Ğ�ĚĞůůĞ�hŶŝƚă��ŽŵƉůĞƐƐĞ�Ěŝ��ƵƌĞ�
WƌŝŵĂƌŝĞ�;h��WͿ

�͘ϭ͘ϯ ʹ ^Ğƌǀŝǌŝ�Ěŝ�
ĞŵĞƌŐĞŶǌĂ�Ͳ
ƵƌŐĞŶǌĂ

ϲϬϬϴ��ŝƐƉŽŶŝďŝůŝƚă�ĚĞŝ�ƉƌĞƐŝĚŝ�ƐĂŶŝƚĂƌŝ�
ƐĂůǀĂǀŝƚĂ

DŝŶŝƐƚĞƌŽ�
ĚĞůůĂ�^ĂůƵƚĞ

E͘�͘ E͘� �͘ϭ͘ϯ͘�� Ͳ �ƚƚŝǀĂǌŝŽŶĞ͕� ŶĞŝ� WƵŶƚŝ� ^ĂůƵƚĞ�
ĚĞŝ� �ŽŵƵŶŝ� ĚĞůůΖ�ƌĞĂ� WƌŽŐĞƚƚŽ͕� Ěŝ�
WŽƐƚĂǌŝŽŶŝ͕�^ƚƌƵŵĞŶƚŝ�Ğ�^Ğƌǀŝǌŝ�Ěŝ�WƌŽŶƚŽ�
/ŶƚĞƌǀĞŶƚŽ



ϱϱ

ϲϬϭϴ�WƌŝŵŽ�ƐŽĐĐŽƌƐŽ͗�ĚƵƌĂƚĂ�;ŝŶ�
ŵŝŶƵƚŝͿ�ĚĞůůΖ/ŶƚĞƌǀĂůůŽ��ůůĂƌŵĞ�ʹ
dĂƌŐĞƚ

ϰϱ ϯϬ �͘ϭ͘ϯ͘��ʹ WŽƚĞŶǌŝĂŵĞŶƚŽ�ĚĞů�^ĞƌǀŝǌŝŽ�Ěŝ�
WƌŽŶƚŽ�/ŶƚĞƌǀĞŶƚŽ�ŶĞůů͛�ƌĞĂ�WƌŽŐĞƚƚŽ�
ĐŽŶ�ů͛�ƚƚŝǀĂǌŝŽŶĞ�Ěŝ�Ěŝ�ĚƵĞ�
�ƵƚŽŵĞĚŝĐŚĞ�ƉĞƌ�ŝ�^Ğƌǀŝǌŝ�Ěŝ��ŵĞƌŐĞŶǌĂ�
ʹ hƌŐĞŶǌĂ
�͘ϭ͘ϯ͘� Ͳ �ĚĞŐƵĂŵĞŶƚŽ�Ěŝ�^ƉĂǌŝ�
WƵďďůŝĐŝ͕�ŶĞŝ��ŽŵƵŶŝ�ĚĞůůΖ�ƌĞĂ�
WƌŽŐĞƚƚŽ͕�ƉĞƌ�ŝů�^ĞƌǀŝǌŝŽ�Ěŝ��ůŝƐŽĐĐŽƌƐŽ

ϲϬϮϮ�dĂƐƐŽ�Ěŝ�KƐƉĞĚĂůŝǌǌĂǌŝŽŶĞ�
�ǀŝƚĂďŝůĞ�

DŝŶŝƐƚĞƌŽ�
ĚĞůůĂ�^ĂůƵƚĞ

ϲϭϬ͕ϱ ϱϬϬ �͘Ϯ͘ϭ͘�Ͳ ^Ğƌǀŝǌŝ�ĨĂŵŝůǇ�ĨƌŝĞŶĚůǇ͕�ƐĞƌǀŝǌŝ�
ĚŽŵŝĐŝůŝĂƌŝ�ƉĞƌ�ƉŽƉŽůĂǌŝŽŶĞ�ĂŶǌŝĂŶĂ͕�
ƐĞƌǀŝǌŝŽ�ĂƐƐŝƐƚĞŶǌĂ�ĂŶǌŝĂŶŝ�ƐŽůŝ�ĞͬŽ�ŶŽŶ�
ĂƵƚŽƐƵĨĨŝĐŝĞŶƚŝ͘

ϲϬϬϲ��ŶǌŝĂŶŝ�ƚƌĂƚƚĂƚŝ�ŝŶ��ƐƐŝƐƚĞŶǌĂ�
�ŽŵŝĐŝůŝĂƌĞ�/ŶƚĞŐƌĂƚĂ

DŝŶŝƐƚĞƌŽ�
ĚĞůůĂ�^ĂůƵƚĞ

Ϭ͕ϬϬ Ϭ͕ϭϱ �͘Ϯ͘ϭ͘��ʹ �ǀǀŝŽ�Ğ�ƐƉĞƌŝŵĞŶƚĂǌŝŽŶĞ�ĚĞůůĂ�
ƌĞƚĞ� ĚĞŐůŝ� ŝŶĨĞƌŵŝĞƌŝ� Ěŝ� ĨĂŵŝŐůŝĂ� Ğ� Ěŝ�
ĐŽŵƵŶŝƚă



ϱϲ

'�� 02%,/,7¬

Z/^h>d�d/��dd�^/ /Ed�Zs�EdK /E�/��dKZ���/�Z/^h>d�dK &KEd� ��^�>/E� d�Z'�d�ϮϬϮϯ ��/KE�

Z͘�͘�͘ϭ͘ϭ�DŝŐůŝŽƌĂŵĞŶƚŽ�
ĚĞůůĂ�ŵŽďŝůŝƚă�ĚĂ͕�ƉĞƌ�Ğ�
ĞŶƚƌŽ�ů͛ĂƌĞĂ�ŝŶƚĞƌŶĂ�Ăů�
ĨŝŶĞ�Ěŝ�ƌĞŶĚĞƌĞ�Ɖŝƶ�

ĂĐĐĞƐƐŝďŝůŝ�ŝ�ƐĞƌǀŝǌŝ�ƐƵů�
ƚĞƌƌŝƚŽƌŝŽ

�͘ϭ͘ϭ�Ͳ ^ŝƐƚĞŵĂ�Ěŝ�
DŽďŝůŝƚă�^ŽƐƚĞŶŝďŝůĞ�
/ŶƚĞŐƌĂƚŽ�ĚĞůůĞ�ƚĞƌƌĞ�
ũŽŶŝĐŽ Ͳ ƐŝůĂŶĞ

ϭϮϵ�hƚŝůŝǌǌŽ�Ěŝ�ŵĞǌǌŝ�ƉƵďďůŝĐŝ�Ěŝ�
ƚƌĂƐƉŽƌƚŽ�ĚĂ�ƉĂƌƚĞ�Ěŝ�ŽĐĐƵƉĂƚŝ͕�
ƐƚƵĚĞŶƚŝ͕�ƐĐŽůĂƌŝ�Ğ�ƵƚĞŶƚŝ�Ěŝ�ŵĞǌǌŝ�
ƉƵďďůŝĐŝ
Ϳ

ZĞŐŝŽŶĞ�
�ĂůĂďƌŝĂ

Ϯϭ͕ϭϲ͘

/Ŷ�
ĚĞĨŝŶŝǌŝŽŶĞ

�͘ϭ͘ϭ͘��Ͳ ^ƚƵĚŝŽ�Ěŝ�&Ăƚƚŝďŝůŝƚă�ƉĞƌ�ůĂ�
ĐƌĞĂǌŝŽŶĞ�ĚĞů�^ŝƐƚĞŵĂ�Ěŝ�DŽďŝůŝƚă�
^ŽƐƚĞŶŝďŝůĞ�/ŶƚĞŐƌĂƚŽ�ĚĞůůĞ�ƚĞƌƌĞ�ũŽŶŝĐŽ�
ƐŝůĂŶĞ�Ğ�ƉĞƌ�ůĂ�ƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞ�Ğ�ŵĞƐƐĂ�ŝŶ�
ƐŝĐƵƌĞǌǌĂ�ĚĞů�ƐŝƐƚĞŵĂ�ƐƚƌĂĚĂůĞ
�͘ϭ͘ϭ͘�͘��ƌĞĂǌŝŽŶĞ�Ěŝ�ĚƵĞ�ĂƌĞĞ�ĂƚƚƌĞǌǌĂƚĞ�
ƉĞƌ�ůĂ�ŵŽďŝůŝƚă�ƐŽƐƚĞŶŝďŝůĞ
�͘ϭ͘ϭ͘��Ͳ WƌŽŐĞƚƚĂǌŝŽŶĞ�Ğ�ZĞĂůŝǌǌĂǌŝŽŶĞ�
ĚĞů�^ŝƐƚĞŵĂ�Ěŝ�/ŶĨŽŵŽďŝůŝƚǇ�ĚĞůůĞ�dĞƌƌĞ�
:ŽŶŝĐŽ�^ŝůĂŶĞ͘

�͘ϭ͘Ϯ�Ͳ ^Ğƌǀŝǌŝ�Ěŝ�
DŽďŝůŝƚă�^ŽƐƚĞŶŝďŝůĞ�
ƉĞƌ�ŝ��ŝƚƚĂĚŝŶŝ�Ğ�ŝ�
sŝƐŝƚĂƚŽƌŝ�ĚĞŝ�ĐŽŵƵŶŝ�
ĚĞůůΖ�ƌĞĂ�WƌŽŐĞƚƚŽ

ϭϮϵ�hƚŝůŝǌǌŽ�Ěŝ�ŵĞǌǌŝ�ƉƵďďůŝĐŝ�Ěŝ�
ƚƌĂƐƉŽƌƚŽ�ĚĂ�ƉĂƌƚĞ�Ěŝ�ŽĐĐƵƉĂƚŝ͕�
ƐƚƵĚĞŶƚŝ͕�ƐĐŽůĂƌŝ�Ğ�ƵƚĞŶƚŝ�Ěŝ�ŵĞǌǌŝ�
ƉƵďďůŝĐŝ

/ŶĚĂŐŝŶĞ�
ĚŝƌĞƚƚĂ

E͘�͘ /Ŷ�
ĚĞĨŝŶŝǌŝŽŶĞ

�͘ϭ͘Ϯ͘��Ͳ ^Ğƌǀŝǌŝ�Ěŝ�dĂǆŝ�^ŽĐŝĂůĞ͕�ĞƌŽŐĂƚŝ�
ĐŽŶ�DŝŶŝ

ϲϬϬϱ�hƚŝůŝǌǌŽ�Ěŝ�ƐĞƌǀŝǌŝ�ĐŽůůĞƚƚŝǀŝ�
ŝŶŶŽǀĂƚŝǀŝ�ƉĞƌ�ůĂ�ŵŽďŝůŝƚă�
ƐŽƐƚĞŶŝďŝůĞ

/ŶĚĂŐŝŶĞ�
ĚŝƌĞƚƚĂ

E͘�͘ /Ŷ�
ĚĞĨŝŶŝǌŝŽŶĞ

�͘ϭ͘Ϯ͘��Ͳ ^ĞƌǀŝǌŝŽ�Ěŝ�dƌĂƐƉŽƌƚŽ�Ă�ĐŚŝĂŵĂƚĂ

ϲϬϬϰ�/ŶĚŝĐĞ�Ěŝ�ĂĐĐĞƐƐŝďŝůŝƚă�ĐŝĐůĂďŝůĞ�
;<ŵ�Ěŝ�ƉŝƐƚĞ�ĐŝĐůĂďŝůŝ�ĂƚƚƌĞǌǌĂƚĞ�ƐƵ�
ƐƵƉĞƌĨŝĐŝĞ�ĐŽŵƵŶĂůĞΎϭϬϬϬ�ŬŵƋͿ

/^d�d E͘�͘

ϰϬ �͘ϭ͘Ϯ͘��Ͳ ^ǀŝůƵƉƉŽ�Ěŝ�ƉĞƌĐŽƌƐŝ�ĂƚƚƌĞǌǌĂƚŝ�
ƉĞƌ�ůĂ�ŵŽďŝůŝƚă�ůĞŶƚĂ�ʹ ůĞ�ǀŝĞ�ĚĞůůĂ�
ƚƌĂŶƐƵŵĂŶǌĂ



ϱϳ

(�� 69,/8332�/2&$/(��),/,(5(�$*52$/,0(17$5,

Z/^h>d�d/��dd�^/ /Ed�Zs�EdK
/E�/��dKZ���/�Z/^h>d�dK

&KEd� ��^�>/E�
d�Z'�d�
ϮϬϮϯ ��/KE�

Z͘�͘ϯ͘ϯ Ͳ
�ŽŶƐŽůŝĚĂŵĞŶƚŽ͕�
ŵŽĚĞƌŶŝǌǌĂǌŝŽŶĞ�Ğ�
ĚŝǀĞƌƐŝĨŝĐĂǌŝŽŶĞ�ĚĞŝ�
ƐŝƐƚĞŵŝ�ƉƌŽĚƵƚƚŝǀŝ�
ƚĞƌƌŝƚŽƌŝĂůŝ�

�͘ϭ͘ϭ�ZĞƚŝ�Ěŝ�/ŵƉƌĞƐĞ�
Ğ�ŝŶŶŽǀĂǌŝŽŶĞ�ĚĞŝ�
ƉƌŽĐĞƐƐŝ�ƉƌŽĚƵƚƚŝǀŝ�
ƉĞƌ�ůŽ�ƐǀŝůƵƉƉŽ�ĚĞůůĞ�
ĨŝůŝĞƌĞ�ĂŐƌŽĂůŝŵĞŶƚĂƌŝ�
ŝĚĞŶƚŝƚĂƌŝĞ

ϲϬϲϯ�ŝŶĚŝĐĞ�Ěŝ�ƐƉĞĐŝĂůŝǌǌĂǌŝŽŶĞ�
ŶĞůůĞ�ĨŝůŝĞƌĞ�ĂŐƌŽĂůŝŵĞŶƚĂƌŝ

ϰ͕ϭ ϱ͕Ϯ �͘ϭ͘ϭ͘�͘�/ŶǀĞƐƚŝŵĞŶƚŝ�ƉĞƌ�ůĂ�
ǀĂůŽƌŝǌǌĂǌŝŽŶĞ�ĚĞůůĞ�ƉƌŽĚƵǌŝŽŶŝ�ůŽĐĂůŝ͕�
ĚĞŐůŝ�ĞĐŽƐŝƐƚĞŵŝ�ƉƌŽĚƵƚƚŝǀŝ�Ğ�ƚƵƚĞůĂ�ĚĂůůĂ�
ďŝŽĚŝǀĞƌƐŝƚă

ϲϬϱϴ�ŝŶĐŝĚĞŶǌĂ�ĚĞůůĞ�ŝŵƉƌĞƐĞ�ĚĞů�
ƚĞƌǌŝĂƌŝŽ�ŝŶŶŽǀĂƚŝǀŽ�Ğ�
ĚĞůůΖĞĐŽŶŽŵŝĂ�ƐŽĐŝĂůĞ

/^d�d
ϰ͕ϭ ϱ͕Ϯ �͘ϭ͘ϭ͘��Ͳ ŝŵƉůĞŵĞŶƚĂǌŝŽŶĞ�Ğ�

ƉŽƚĞŶǌŝĂŵĞŶƚŽ�Ěŝ�ƌĞƚŝ�Ěŝ�ŝŵƉƌĞƐĞ�ĐŚĞ�
ŽƉĞƌĂŶŽ�ŶĞů�ƐĞƚƚŽƌĞ�ĚĞůů͛ĂŐƌŝĐŽůƚƵƌĂ�
ƐŽĐŝĂůĞ�

ϲϬϲϯ�ŝŶĚŝĐĞ�Ěŝ�ƐƉĞĐŝĂůŝǌǌĂǌŝŽŶĞ�
ŶĞůůĞ�ĨŝůŝĞƌĞ�ĂŐƌŽĂůŝŵĞŶƚĂƌŝ

/

^d�d ϰ͕ϭ ϱ͕Ϯ

�͘ϭ͘ϭ͘��Ͳ ĐƌĞĂǌŝŽŶĞ�Ěŝ�ƵŶĂ�ƉŝĂƚƚĂĨŽƌŵĂ�
ĐŽŶƐŽƌƚŝůĞ�ƉĞƌ�ůĂ�ƉƌŽŵŽͲ
ĐŽŵŵĞƌĐŝĂůŝǌǌĂǌŝŽŶĞ�ĚĞůůĞ�ƉƌŽĚƵǌŝŽŶŝ�Ěŝ�
ƋƵĂůŝƚă�ĂƚƚƌĂǀĞƌƐŽ�ůΖĞͲĐŽŵŵĞƌĐĞ�Ğ�ůŽ�
ƐǀŝůƵƉƉŽ�Ěŝ�ƵŶ�ŵĞƌĐĂƚŽ�ŝƚŝŶĞƌĂŶƚĞ�
ƚƌĂŵŝƚĞ�ĂĐƋƵŝƐƚŽ�Ěŝ�ĂƚƚƌĞǌǌĂƚƵƌĞ
&͘ϭ͘ϭ͘��Ͳ WŝĂŶŽ�ĚĞů�ĐŝďŽ�Ğ�ŵĂƉƉĂƚƵƌĂ�
ĚŝŶĂŵŝĐĂ�ƚĞƌƌĞŶŝ�Ͳ ƉĞƌĐŽƌƐŝ�ŝŶƚĞŐƌĂƚŝ�ƉĞƌ�
ůΖŽĐĐƵƉĂďŝůŝƚă

ϲϬϲϮ�/ŶĚŝĐĞ�Ěŝ�ƐƉĞĐŝĂůŝǌǌĂǌŝŽŶĞ�
ŶĞůůĞ�ĨŝůŝĞƌĞ�ĂŐƌŝĐŽůĞ͕�ĂŐƌŽĂůŝŵĞŶƚĂƌŝ�
Ğ�ĨŽƌĞƐƚĂůŝ

/^d�d ϰ͕ϭ ϱ͕Ϯ �͘ϭ͘ϭ͘��ĐŽŶƚƌŝďƵƚŝ�ĂůůĞ�ŝŵƉƌĞƐĞ�ƉĞƌ�ůĂ�
ƌŝƐƚŽƌĂǌŝŽŶĞ�ƚŝƉŝĐĂ�Ěŝ�ƋƵĂůŝƚă

ϲϬϲϬ�/ŶĚŝĐĞ�Ěŝ�ƋƵĂůŝƚă�ĚĞůůĞ�
ƉƌŽĚƵǌŝŽŶŝ�ĂŐƌŝĐŽůĞ�Ğ�
ĂŐƌŽĂůŝŵĞŶƚĂƌŝ

/^d�d E͘� E͘� �͘ϭ͘ϭ͘&͘�WƌŽŐĞƚƚŽ�WŝůŽƚĂ�Ěŝ�ĐŽŽƉĞƌĂǌŝŽŶĞ�
ƉĞƌ�ůĂ�&ŝůŝĞƌĂ�ĚĞůůĂ�ƌĂǌǌĂ�ďŽǀ/ŶĂ�ƉŽĚŽůŝĐĂ�
Ğ�ƉĞƌ�ůĂ�ĐĞƌƚŝĨŝĐĂǌŝŽŶĞ�ĚĞů�ĐĂĐŝŽĐĂǀĂůůŽ�
ƉŽĚŽůŝĐŽ�ĐŽŵĞ�ƉƌŽĚŽƚƚŽ�Ěŝ�ŵŽŶƚĂŐŶĂ



ϱϴ

) � 69,/8332�/2&$/(��785,602�6/2:

5,68/7$7,�$77(6, ,17(59(172 ,1',&$725,�',�5,68/7$72 )217( %$6(/,1( 7$5*(7�
����

$=,21,

Z͘�͘ϲ͘ϴ Ͳ
ZŝƉŽƐŝǌŝŽŶĂŵĞŶƚŽ�
ĐŽŵƉĞƚŝƚŝǀŽ�ĚĞůůĞ�
ĚĞƐƚŝŶĂǌŝŽŶŝ�ƚƵƌŝƐƚŝĐŚĞ

&͘ϭ͘ϭ�ʹ
ZĂĨĨŽƌǌĂŵĞŶƚŽ�
ĚĞůů͛ŽĨĨĞƌƚĂ�ĚĞů�
ƉƌŽĚŽƚƚŽ�ƚƵƌŝƐƚŝĐŽ�
ĚĞůůĞ�dĞƌƌĞ�:ŽŶŝŽͲ
ƐŝůĂŶĞ

ϭϬϱ�dĂƐƐŽ�Ěŝ�dƵƌŝƐƚŝĐŝƚă ;'ŝŽƌŶĂƚĞ�Ěŝ�
WƌĞƐĞŶǌĂ�ƉĞƌ��ďŝƚĂŶƚĞͿ

/^d�d�ŝƚ ϮϯϰϬ ϰϬϬϬ &͘ϭ͘ϭ͘��WƌŽŐĞƚƚĂǌŝŽŶĞ�Ğ�ƌĞĂůŝǌǌĂǌŝŽŶĞ�Ěŝ�ŝƚŝŶĞƌĂƌŝ�
ƚĞŵĂƚŝĐŝ�ŶĞůůĂ�ƌŝƐĞƌǀĂ�ĚĞůůĂ��ŝŽƐĨĞƌĂ�hE�^�K�

&͘ϭ͘ϭ͘��Ͳ ^ŽƐƚĞŐŶŽ�ĂůůĞ�ŵŝĐƌŽ�Ğ�ƉŝĐĐŽůĞ�ŝŵƉƌĞƐĞ�
ĐŚĞ�ŽĨĨƌŽŶŽ�ƉƌŽĚŽƚƚŝ�Ğ�ƐĞƌǀŝǌŝ�ĐŽŵƉůĞŵĞŶƚĂƌŝ
ĂůůĂ�ǀĂůŽƌŝǌǌĂǌŝŽŶĞ�ĚĞŐůŝ�ĂƚƚƌĂƚƚŽƌŝ�ĐƵůƚƵƌĂůŝ�Ğ
ŶĂƚƵƌĂůŝ
&͘ϭ͘ϭ͘�ĐͲ �ůďĞƌŐŚŝ�ĚŝĨĨƵƐŝ�ŶĞŝ�ďŽƌŐŚŝ�Ěŝ�ĞĐĐĞůůĞŶǌĂ�
ĚĞů�ĚŝƐƚƌĞƚƚŽ�ũŽŶŝĐŽ�ƐŝůĂŶ
&͘ϭ͘ϭ͘� Ͳ WƌŽŐĞƚƚĂǌŝŽŶĞ�Ğ�ƉƌŽŵŽǌŝŽŶĞ�ĚĞŝ
ƉƌŽĚŽƚƚŝ�ƚƵƌŝƐƚŝĐŝ�ĚĞů�ĚŝƐƚƌĞƚƚŽ�ĚĞů�ĐŝďŽ�ũŽŶŝĐŽ
ƐŝůĂŶŽ


