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6200$5,2

5LVXOWDWL#GL#QXPHURVL#VWXGL#GLPRVWUDQR#FRPH#LO#3,$'6#+3V\FKRVRFLDO#,PSDFW#RI#$VVLVWLYH#'HYLFHV#6FDOH,
VLD#XQR#VWUXPHQWR#YDOLGR#H#DWWHQGLELOH#LQ#JUDGR#GL#PLVXUDUH#O¶LPSDWWR#SVLFRVRFLDOH#FKH#XQ#DXVLOLR#HVHUFLWD
VXO#SURSULR#XWHQWH1# #(VVR#q#FRPSRVWR#GL# WUH#VRWWRTXHVWLRQDUL#FRVu#GHQRPLQDWL=# +4,#$ELOLWj/#FKH#PLVXUD# OD
SHUFH]LRQH# GHOOH# SURSULH# FRPSHWHQ]H# GD# SDUWH# GHOO¶XWHQWH># +5,# $GDWWDELOLWj/# FKH# PLVXUD# OD# VXD
SUHGLVSRVL]LRQH# D# IDUH# QXRYH# HVSHULHQ]H># +6,# $XWRVWLPD/# FKH# LQGDJD# HPR]LRQL# SDUWLFRODUL# FRPH# SHU
HVHPSLR#OD#IHOLFLWj/#OD#VLFXUH]]D#H#OD#ILGXFLD#LQ#VH#VWHVVL1#/R#VWUXPHQWR#3,$'6#SXz#PLVXUDUH#O¶LPSDWWR#GL
GLYHUVL#WLSL#GL#DXVLOL#VXOOD#TXDOLWj#GL#YLWD#GHL#ORUR#XWHQWL1

*OL#VWXGL#GL#YDOLGD]LRQH#VRQR#VWDWL#FRQGRWWL#VX#RFFKLDOL#GD#YLVWD/#OHQWL#D#FRQWDWWR/#FDUUR]]LQH#H#DSSDUHFFKL
DFXVWLFL/#PD#LO#3,$'6#q#VWDWR#LQYHQWDWR#SHU#YDOXWDUH#O¶LPSDWWR#SVLFRVRFLDOH#GL#WXWWH#OH#WLSRORJLH#GL#DXVLOL1
(VLVWH#XQD#FRUUHOD]LRQH#SRVLWLYD#WUD#L#SXQWHJJL#GHL#VRWWRTXHVWLRQDUL#GHO#3,$'6#H#O¶XWLOL]]R#GHOO¶DXVLOLR/#VLD
LQ#WHUPLQL#GL#IUHTXHQ]D#FKH#LQ#WHUPLQL#GL#GXUDWD1#,QIDWWL#OH#SHUVRQH#FKH#SRUWDQR#JOL#RFFKLDOL#GD#YLVWD#R#OH
OHQWL#D#FRQWDWWR#H##OL#XVDQR##VSHVVR#RWWHQJRQR#XQ#SXQWHJJLR#PDJJLRUH#ULVSHWWR#D#FRORUR#FKH#OL#SRUWDQR#FRQ
PLQRUH#IUHTXHQ]D1##/H#SHUVRQH#FKH#OL#SRUWDQR#GD#SL�#GL#618#DQQL#WHQGRQR#D#SURYDUH#PLQRUH#³LPSDFFLR´/
XQD#PLJOLRUH#³TXDOLWj#GL#YLWD´/#H#XQD#PDJJLRUH#³YRJOLD#GL#SDUWHFLSDUH´#D#GLYHUVH#DWWLYLWj#ULVSHWWR#D#FRORUR
FKH#OL#SRUWDQR#GD#PHQR#GL#XQ#DQQR1
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,1752'8=,21(

1HFHVVLWj#H#5DJLRQL#GHO#3,$'6

,Q#VHQVR#ODWR#JOL#DXVLOL#VRQR#VWUXPHQWL#VHPSUH#SUHVHQWL#QRQ#VROR#QHOOD#YLWD#GHOOH#SHUVRQH#FRQ#OLPLWD]LRQL
IXQ]LRQDOL#PD#LQ#TXHOOD#GL#RJQXQR#GL#QRL1#1RQ#VRQR#GHJOL#DUQHVL#LQVROLWL#H#VWUDYDJDQWL#ULVHUYDWL#XQLFDPHQWH
D#SHUVRQH#FRQ#LPSRUWDQWL#GLVDELOLWj#ILVLFKH#H#VHQVRULDOL/#PD#OL#ULWURYLDPR#LQ#WXWWH#OH#DUHH#GHOOD#QRVWUD#YLWD
TXRWLGLDQD/# RJQL# YROWD# FKH# OL# XVLDPR# FRPH# RJJHWWL# LQGLVSHQVDELOL# SHU# YLYHUH/# ODYRUDUH# R# SHU# LO# WHPSR
OLEHUR1#0DOJUDGR#FLz/#QHOOD#DFFH]LRQH#FRPXQH#TXHVWR#WHUPLQH#YLHQH#FLUFRVFULWWR#DJOL#VWUXPHQWL#XWLOL]]DWL
GD#SHUVRQH#FRQ#PHQRPD]LRQL#ILVLFKH#R#VHQVRULDOL1

5DUDPHQWH# VRQR# VWDWL# FRQGRWWL# GHJOL# VWXGL# LQGDJDQWL# OH# UDJLRQL# FKH# VSLQJRQR# XQ# LQGLYLGXR# D# LQL]LDUH/
FRQWLQXDUH#R#LQWHUURPSHUH#O¶XWLOL]]R#GL#XQ#DXVLOLR/#SUREDELOPHQWH#SHUFKp#VL#q#VHPSUH#FUHGXWR#FKH#TXHVWH
GHFLVLRQL# IRVVHUR# SUHURJDWLYD# XQLFDPHQWH# GL# FKL# QH# IDFHYD# XVR1# (¶# VHPSUH# VHPEUDWR# HYLGHQWH# FKH
O¶XWLOL]]R#GL#XQ#TXDOVLDVL#DXVLOLR#DXWRPDWLFDPHQWH#DXPHQWDVVH#LO#OLYHOOR#GL#VDOXWH/#OD#VHUHQLWj#H#OD#TXDOLWj#GL
YLWD#GHO#VXR#XWHQWH/#FRQGXFHQGROR#D#XQ#PLJOLRUDPHQWR#FRPSOHVVLYR#GHO#JUDGR#GL#FLYLOL]]D]LRQH1##,Q#UHDOWj
QRQ#SRVVLDPR#SHQVDUH#FKH#WXWWR#TXHVWR#VLD#SULYR#GL#DVSHWWL#QHJDWLYL1

/D#OHWWHUDWXUD#LQGLFD#FRPH#PROWH#SHUVRQH#FRQ#PHQRPD]LRQL#ILVLFKH#VLDQR#LQVRGGLVIDWWH#GHJOL#DXVLOL#D#ORUR
FRQVLJOLDWL# +/LIFKH]/#/HLVHU/#3HQGOHWRQ#)#'DYLV/# 4<;6>#1HYLQV/# 4<;5>#6FKHUHU#)#0F.HH/# 4<;<,# H# QH
LQWHUURPSDQR# O¶XVR# TXDQGR# VHQWRQR# FKH# ,# ORUR# ELVRJQL# H# OH# ORUR# SULRULWj# QRQ# YHQJRQR# VRGGLVIDWWL1#$O
FRQWUDULR#OL#XWLOL]]DQR#FRQ#FRQWLQXLWj#TXDQGR#GXUDQWH#OD#VFHOWD#GHJOL#VWHVVL#q#VWDWR#SUHVR#LQ#FRQVLGHUD]LRQH
DQFKH#LO#ORUR#SXQWR#GL#YLVWD#+&RRN/#4<;5>#3KLOOLSV#)#=KDR/#4<<6>#=ROD/#4<;5,1

7DOYROWD# O¶DEEDQGRQR#GL#XQ#DXVLOLR#q#GRYXWR#D#SUREOHPL# WHFQLFL/#PD#YL#VRQR#DQFKH#SDUHFFKL#FDVL# LQ#FXL
GLSHQGH#GD#IDWWRUL#SVLFRVRFLDOL/#TXDOL#OD#SHUVRQDOLWj#GL#XQ#LQGLYLGXR/#OD#VXD#PRWLYD]LRQH#H#L#UXROL#FKH#VHQWH
GL#ULYHVWLUH#H#D#FXL#DVSLUD1##6LD#LO#JUDGR#GL#VRGGLVID]LRQH#SURYDWR#YHUVR#XQ#DXVLOLR#VLD#OD#VXD#IUHTXHQ]D#GL
XWLOL]]R#VRQR#LQIDWWL#GHWHUPLQDWL#GDL#FRVWL#H#L#EHQHILFL#FKH#QH#GHULYDQR#+9DVK/#4<;6,1

6WXGLDQGR# O¶LPSDWWR#SVLFRVRFLDOH#GL#XQ#DXVLOLR# VXO# VXR#XWHQWH#q#SRVVLELOH# IDU# OXFH# VXOOH# UDJLRQL#GHO# VXR
XWLOL]]R# R# GHO# VXR# DEEDQGRQR# H# LQGLYLGXDUQH# OH# DUHH# SL�# SUREOHPDWLFKH1# #$QFKH# SHUFKq# JOL# HOHPHQWL
SVLFRVRFLDOL#FKH#SRWUHEEHUR#HVVHUH#IRQGDPHQWDOL#SHU#OD#GHWHUPLQD]LRQH#GHO#JUDGR#GL#VRGGLVID]LRQH#GL#XQ
XWHQWH#QRQ#VRQR#DQFRUD#VWDWL#UD]LRQDOL]]DWL#H#YDOXWDWL1##,O#3,$'6#IRFDOL]]D#TXHVWR#LPSRUWDQWH#SUREOHPD#H
YDOXWD#O¶LPSDWWR#SVLFRVRFLDOH#GL#XQ#DXVLOLR#VXO#VXR#XWHQWH1

$XWRQRPLD#H#4XDOLWj#GL#9LWD

8Q#IDWWRUH# LPSRUWDQWH#FKH#SXz#GHWHUPLQDUH# O¶XWLOL]]R#R#PHQR#GL#XQ#DXVLOLR#q# OD#TXDOLWj#GL#YLWD#FKH#QH
GHULYD#+'D\#)#-DQNH\/#4<<9,1##&RQ#TXHVWR#WHUPLQH#VRQR#LQFOXVL#QXPHURVL#HOHPHQWL#TXDOL#DG#HVHPSLR#LO
UXROR# VRFLDOH# GHOOD# SHUVRQD# DOO¶LQWHUQR# GHOOD# FRPXQLWj/# LO# VXR# FRLQYROJLPHQWR# QHOOH# DWWLYLWj/# OH# VXH
VFHOWH/# O¶DXWRVWLPD#H# OD#SDGURQDQ]D#GL#Vq# +2*%ULHQ/#4<;:,1#'RGGV/#%DLOH\/#3HDUVRQ/#DQG#<DWHV# +4<<4,
KDQQR# FRQGRWWR# GHJOL# VWXGL# LQ# FXL# YHQLYDQR#PHVVH# LQ# FRUUHOD]LRQH# GXH# YDULDELOL=# OD# FRUUH]LRQH# GL
GLVDELOLWj# YLVLYH# H# OH# FDUDWWHULVWLFKH# GL# DXWRQRPLD# GHOO¶LQGLYLGXR/# HOHPHQWR# IRQGDPHQWDOH# SHU# LO
UDJJLXQJLPHQWR# GL# XQD# EXRQD# TXDOLWj# GL# YLWD1#'D# FLz# KDQQR# SRWXWR# GHVXPHUH# FKH# OD# VHQVD]LRQH# GL
DGHJXDWH]]D#SURYDWD#GXUDQWH# OH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD#VWD#DOOD#EDVH#GHOO¶DXWRVWLPD1# #1RVHN#DQG
)XKUHU# +4<<5,# KDQQR# LQROWUH# RVVHUYDWR# FKH# OD# VHQVD]LRQH# GL# FRPSHWHQ]D# q# DQFK¶HVVD# WUD# L# TXDWWUR
IRQGDPHQWDOL#HOHPHQWL#LQFOXVL#QHOO¶DXWRQRPLD1

&RPSHWHQ]D#H#DGHJXDWH]]D

(VLVWH#PROWD# OHWWHUDWXUD# ULJXDUGR# DOOD# FRPSHWHQ]D# H# DOOD# VHQVD]LRQH#GL# DGHJXDWH]]D# +%DQGXUD/# 4<::>
'D\/#4<<5,1# #&L#VRQR#VWDWL#PROWL# WHQWDWLYL#GL#PLVXUD]LRQH#GL#TXHVW¶XOWLPD# +&RZHQ/#:RUN/#+LJKWRZHU/
:\PDQ/# 3DUNHU# )# /RW\F]HZVNL/# 4<<4># 6KHUHU# )# 0DGGX[/# 4<;5,/# PD# VRQR# VHPSUH# ULVXOWDWL
SUREOHPDWLFL# LQ# TXDQWR# OD# SURSULD# DELOLWj# SHUFHSLWD# GDOO¶LQGLYLGXR# q# VHPSUH# VWDWD# YDOXWDWD# FRPH# XQD
YDULDELOH#LQGLSHQGHQWH#GDOO¶DPELHQWH#FLUFRVWDQWH1# #,Q#UHDOWj#SHU#FRQIURQWDUH# O¶HIILFDFLD#GHJOL#DXVLOL#H# LO
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ORUR# LPSDWWR#VXOOD#SHUVRQD#FKH# OL#XWLOL]]D/# OH#PLVXUD]LRQL#GHYRQR#UDFFRJOLHUH#DQFKH#JOL#DVSHWWL#UHODWLYL
DOOH#VLWXD]LRQL#FLUFRVWDQWL#H#QRQ#VROR#JOL#DVSHWWL#JHQHULFL1#,O#3,$'6#q#VWDWR#LGHDWR#SHU#LQGLYLGXDUH#TXHVWH
VLWXD]LRQL1

'HVFUL]LRQH#JHQHUDOH#GHO#3,$'6

,O#3,$'6#q#XQ#TXHVWLRQDULR#DXWRFRPSLODELOH#FKH#PLVXUD# O¶LPSDWWR#GHOOH# WHFQRORJLH# ULDELOLWDWLYH#H#GHJOL
DXVLOL#VXOOD#TXDOLWj#GL#YLWD#GHL#ORUR#XWHQWL1##+9HGL#O¶DSSHQGLFH#%#FRPH#HVHPSLR#GL#TXHVWLRQDULR#3,$'61,#(¶
FRPSRVWR#GL#WUH#VRWWRTXHVWLRQDUL#FRVu#GHILQLWL=#$ELOLWj/#DGDWWDELOLWj#H#DXWRVWLPD1#,O#TXHVWLRQDULR#VXOO¶$ELOLWj
q#FRPSRVWR#GD#45#LWHPV#FRQ#FXL#YHQJRQR#LQGDJDWH#FRPSHWHQ]H#JHQHUDOL#GL#HIILFDFLD#+FRPH#DG#HVHPSLR=#OD
VHQVD]LRQH# GL# DGHJXDWH]]D/# GL# HIILFLHQ]D# H# GL# DELOLWj# SHUVRQDOH,1# ,O# TXHVWLRQDULR# VXOO¶$GDWWDELOLWj# q
FRPSRVWR#GL#9#LWHPV#FKH#YDQQR#DG#LQGDJDUH#OD#SUHGLVSRVL]LRQH#GHOO¶LQGLYLGXR#D#ULVFKLDUH/#D#SURYDUH#QXRYH
HVSHULHQ]H# H# OD# VHQVD]LRQH# GL# EHQHVVHUH# SHUFHSLWD# GDO# VRJJHWWR# VWHVVR# +SHU# HVHPSLR=# OD# FDSDFLWj# GL
SDUWHFLSDUH# D# YDULH# DWWLYLWj/# OD# SURSHQVLRQH# D# FRUUHUH# ULVFKL/# H# OD# FDSDFLWj# GL# WUDUUH# YDQWDJJLR# GDOOH
VLWXD]LRQL,1##,O#TXHVWLRQDULR#VXOO¶#$XWRVWLPD#q#FRPSRVWR#GD#;#LWHPV#UHODWLYL#D#VHQWLPHQWL#JHQHUDOL#GL#VDOXWH
HPRWLYD/#DXWRVWLPD/#IHOLFLWj/#IRU]D/#H#FRQWUROOR#+DG#HVHPSLR=#VHQVR#GL#SRWHUH/#VHUHQLWj#H#DELOLWj,1

$JOL#LQWHUYLVWDWL#YLHQH#FKLHVWR#GL#OHJJHUH#XQD#OLVWD#GL#SDUROH#R#IUDVL#FKH#GHVFULYRQR#FRPH#O¶XWLOL]]R#GL#XQ
DXVLOLR#SRVVD#LQIOXHQ]DUH#OD#SHUVRQD#FKH#OR#XWLOL]]D#R#OR#LQGRVVD1##(VVL#OH#YDOXWDQR#VX#XQD#VFDOD#GL#/LNHUW#D
VHWWH#SXQWL#GD#XQ#SXQWHJJLR#PLQLPR#GL#±6#D#XQ#PDVVLPR#GL#.6#LQ#PRGR#GD#LQGLFDUH# LO#JUDGR#FRQ#FXL#VL
VHQWRQR# LQIOXHQ]DWL# GDOO¶XWLOL]]DUH# R# LQGRVVDUH# LO# ORUR# DXVLOLR1#0HQWUH# OD#PDJJLRU# SDUWH# GHJOL# HOHPHQWL
ULVXOWD#SRVLWLYD/#WUH#LWHPV/#OD#FRQIXVLRQH#+8,/#OD#IUXVWUD]LRQH#+43,/#H#O¶LPSDFFLR#+54,#KDQQR#XQ#SXQWHJJLR#GL
YDOXWD]LRQH#QHJDWLYR1##,O#3LDGV#SXz#HVVHUH#FRPSLODWR#LQ#8#PLQXWL1

$SSOLFDELOLWj

,O#3,$'6#SXz#HVVHUH#XWLOL]]DWR#SHU#YDOXWDUH#O¶LPSDWWR#GL#WXWWL#JOL#DXVLOL/#OH#SURWHVL#H#JOL#LWHU#ULDELOLWDWLYL/#LQ
TXDQWR# YDOXWD# VHQVD]LRQL# VRJJHWWLYH# FRPH# O¶DELOLWj/# O¶DGDWWDELOLWj# H# O¶DXWRVWLPD1# # 3Xz# HVVHUH# XVDWR# SHU
YDOXWDUH#O¶LPSDWWR#GHJOL#DXVLOL#LQGLSHQGHQWHPHQWH#GD#OLPLWL#WHPSRUDOL#H#FRPH#VWUXPHQWR#GL#FRQIURQWR#WUD
DXVLOL#H#XWHQ]D1##&RQ#TXHVWH#HFFHOOHQWL#SURSULHWj#SVLFRVRPHWULFKH/#LO#3,$'6#FRPSRQH#O¶DQHOOR#PDQFDQWH
QHOOD#YDOXWD]LRQH#GHJOL#DXVLOL#FRPH#GHOOD#ORUR#DFFHWWD]LRQH#R#GHO#ORUR#DEEDQGRQR1

6200,1,675$=,21(#'(/#3,$'6

,O#3,$'6#q#XQ#TXHVWLRQDULR#DXWRFRPSLODELOH#FKH#SXz#HVVHUH#IDFLOPHQWH#VRPPLQLVWUDWR#LQGLYLGXDOPHQWH#R
LQ#JUXSSR1##/D#SURFHGXUD#q#OD#VWHVVD#LQ#HQWUDPEL#L#FDVL/#EDVWD#VDSHU#SUHVHUYDUH#XQD#FHUWD#SULYDF\#GXUDQWH#OD
VRPPLQLVWUD]LRQH#GHO#TXHVWLRQDULR#LQ#JUXSSR1##2JQL#LQWHUYLVWDWR#GHYH#HVVHUH#SURYYLVWR#GL#XQD#PDWLWD#H#GL
XQ#SLDQR#VX#FXL#VFULYHUH#H#ELVRJQD#IDUH#LO#SRVVLELOH#SHU#PHWWHUOR#D#SURSULR#DJLR#GXUDQWH#OD#FRPSLOD]LRQH
GHO# TXHVWLRQDULR1# # ,O#3,$'6# SXz# HVVHUH# FRPSLODWR# VLD# GD# DGXOWL# VLD# GD# UDJD]]L# LQGLFDWLYDPHQWH# GL# HWj
VXSHULRUH#DL#43#DQQL1

$JOL#LQWHUYLVWDWL#YLHQH#VSLHJDWR#FRPH#FRPSLODUH#LO#TXHVWLRQDULR#H#YLHQH#FKLHVWR#GL#PDUFDUH#OD#FDVHOOD#FKH
PHJOLR# UDSSUHVHQWD# LO# JUDGR# FRQ# FXL# VL# VHQWRQR# LQIOXHQ]DWL# GDOO¶LQGRVVDUH# R# XWLOL]]DUH# LO# ORUR# DXVLOLR1
'HYRQR#ULVSRQGHUH#LO#SL�#RQHVWDPHQWH#SRVVLELOH/#LQGLFDQGR#LO#JUDGR#UHDOH#GL#LQIOXHQ]D#GHO#ORUR#DXVLOLR#H
QRQ#TXDQWR#YRUUHEEHUR#FKH#HVVR#IRVVH1#(¶#LPSRUWDQWH#FKH#JOL#LQWHUYLVWDWL#FRPSUHQGDQR#FRPSOHWDPHQWH#OH
LVWUX]LRQL# # # q# GXQTXH# FRQVLJOLDELOH# FKH# FROXL# FKH# VRPPLQLVWUD# LO# TXHVWLRQDULR# VLD# SUHVHQWH# GXUDQWH# OD
FRPSLOD]LRQH# +9HGL# O¶DSSHQGLFH# %# FRQ# OH# LQGLFD]LRQL# SHU# LVWUXLUH# O¶XWHQWH# R# LO# VXR# DVVLVWHQWH# DOOD
FRPSLOD]LRQH# GHO# TXHVWLRQDULR1# (¶# LQFOXVR# DQFKH# XQ# JORVVDULR# FKH# IDFLOLWD# O¶LQWHUSUHWD]LRQH# GHL# YDUL
WHUPLQL#XVDWL,#,O#3,$'6#SXz#DQFKH#HVVHUH#XVDWR#SHU#YDOXWDUH#OH#DVSHWWDWLYH#GL#XQ#LQWHUYLVWDWR#QHL#FRQIURQWL
GL#XQ#DXVLOLR# +DG#HVHPSLR=# O¶LPSDWWR#FKH#FL#VL#DVSHWWD#SULPD#GL#XWLOL]]DUH#XQ#DXVLOLR,1# ,Q#TXHVWR#FDVR# OH
LVWUX]LRQL#GD#GDUH#VRQR#OHJJHUPHQWH#PRGLILFDWH##+9HGL#O¶DSSHQGLFH#%#SHU#OH#LVWUX]LRQL,
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9$/87$=,21(#'(,#5,68/7$7,

,O#TXHVWLRQDULR#FRPSLODWR#GDOO¶XWHQWH##+GDOO¶DVVLVWHQWH#R#DOWUR,#SXz#HVVHUH#YLVLRQDWR#PDQXDOPHQWH#R#FRQ
O¶DLXWR# GL# XQD# WDEHOOD# VSHFLILFD# # FKH# DLXWD# TXHVWR# SURFHVVR1# 3HU# YHGHUH# XQ# HVHPSLR# GL# WDEHOOD# GL
YDOXWD]LRQH#FRPSLODWD/#YDL#DOOD#7DYROD# 9#QHOO¶DSSHQGLFH1# #$OOHJDWR#DO#TXHVWLRQDULR#3,$'6#YLHQH#SRL
LQFOXVR#PRGXOR#YXRWR#GL# WDOH# WDEHOOD# +YHGL#7DYROD# 8# LQ# DSSHQGLFH,1#&RQWDWWDQGR# O¶DXWRUH# q#SRVVLELOH
UHSHULUH#XQD#IRUPD#HOHWWURQLFD1

,#WUH#VRWWRTXHVWLRQDUL#VRQR#YDOXWDWL#FRPH#VHJXH=

¾# /¶DELOLWj#q#FDOFRODWD#VRPPDQGR#JOL#LWHPV#4/#6/#7/#9/#;/#44/#46/#47/#49/#4:/#H#4;/#VRWWUDHQGR#LO#YDORUH
FRUULVSRQGHQWH#DOO¶#LWHP#8#H#GLYLGHQGR#LO#WRWDOH#SHU#451

¾# /¶DGDWWDELOLWj#q#FDOFRODWD#VRPPDQGR#JOL#LWHPV#48/#55/#56/#57/#58/#H#59#H#GLYLGHQGR#LO#WRWDOH#SHU#91

¾# /¶DXWRVWLPD#q#FDOFRODWD#VRPPDQGR#JOL#LWHPV#5/#:/#</#45/#4</#H#53/#VRWWUDHQGR#LO#YDORUH#GHJOL#LWHPV#43
H#54#H#GLYLGHQGR#LO#WRWDOH#SHU#;1
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69,/8332#'(/#3,$'6

6YLOXSSR#GHOOR#VWUXPHQWR#3,$'6

,O#SULPR#SDVVR#QHOOR#VYLOXSSR#GHO#3,$'6#IX#LO#FUHDUH#XQD#OLVWD#GL#HOHPHQWL#LQFOXVL#QHO#FRQFHWWR#GL#TXDOLWj
GL#YLWD1# #3HU# DVVHPEODUH#TXHVWL# HOHPHQWL#YHQQH# FUHDWR#XQ#JUXSSR#GL# ODYRUR# FRPSRVWR#GD# 7# ULFHUFDWRUL1
,QILQH# IXURQR# LQWHUYLVWDWH# 7# SHUVRQH# FRQ# GLVDELOLWj# ILVLFKH# LQ#PRGR# GD# GHWHUPLQDUH# OD# ULOHYDQ]D# GHJOL
HOHPHQWL#WURYDWL1##/H#LQIRUPD]LRQL#RWWHQXWH#GD#TXHVWR#SURFHVVR#YHQQHUR#SRL#XWLOL]]DWH#SHU#GHWHUPLQDUH#XQD
OLVWD# GL# 83# LWHPV# YDOXWDELOL# VX# 44# SXQWL# FRQ# XQD# VFDOD# GL#/LNHUW/# GD# XQ# SXQWHJJLR#PLQLPR# GL# 3# D# XQ
PDVVLPR#GL#431

6X#XQ#FDPSLRQH#FRPSRVWR#GD#69#SHUVRQH#SRUWDWULFL#GL#RFFKLDOL#GD#YLVWD#H2R#OHQWL#D#FRQWDWWR#YHQQH#WHVWDWD
O¶DSSURSULDWH]]D#GHL#83#LWHPV#H#YDOXWDWD#OD#ORUR#IUHTXHQ]D#GL#GLVWULEX]LRQH1#1H#YHQQHUR#HOLPLQDWL#YHQWLWUH
SHU#ULGRQGDQ]D/#HIIHWWR#SDYLPHQWR2VRIILWWR#H#LQFRHUHQ]D#LQWHUQD1##/D#ULVXOWDQWH#VFDOD#FRPSRVWD#GD#59#LWHPV
UDSSUHVHQWDYD#XQ#YDOLGR#TXDGUR#GHL#GLIIHUHQWL#DVSHWWL#GHOOD#TXDOLWj#GL#YLWD/#DQFKH#VH#QRQ#HUD# LQ#JUDGR#GL
FRJOLHUH# O¶LPSDWWR# QHJDWLYR# VXOOD# TXDOLWj# GL# YLWD# FKH# O¶DXVLOLR# SRWHYD# DYHUH1#'L# FRQVHJXHQ]D# JOL# LWHPV
YHQQHUR# OHJJHUPHQWH# PRGLILFDWL# SHU# UDJLRQL# VHPDQWLFKH# H# L# VRWWRTXHVWLRQDUL# DJJLXVWDWL# LQ# PRGR# GD
YDOXWDUH#DQFKH#JOL#DVSHWWL#QHJDWLYL1# # ,O#SXQWHJJLR#DYHYD#XQ# UDQJH#GD#±6#D# .6#H#JOL# LWHPV#GHOOH# 7# VFDOH
YHQQHUR#SRL#PHVVL#LQ#VXFFHVVLRQH#FDVXDOH#DOO¶LQWHUQR#GHO#TXHVWLRQDULR1

3URSULHWj#SVLFRVRPHWULFKH#GHO#3,$'6

$G# XQ# QXRYR# FDPSLRQH# GL# XWHQWL# IXURQR# SRL# VRPPLQLVWUDWH# XQD# YHUVLRQH# XQLGLUH]LRQDOH# H# XQD
ELGLUH]LRQDOH# GHO# TXHVWLRQDULR/# LQ#PRGR# GD# FRQIURQWDUOH/# OD# VFDOD#3$'# +0HKUDELDQ# )#5XVVHOO/# 4<:7,/
PLVXUD#GL# LPSDWWR# DPELHQWDOH/# H# 8# LWHPV#GHOOD#(\VHQFN*V#/LH#6FDOH#SHU#PLVXUDUH# LO#JUDGR#GL# VLFXUH]]D
SHUVRQDOH#DOO¶LQWHUQR#GHOOD#VRFLHWj1

8VDQGR#HQWUDPEH#OH#YHUVLRQL#GHO#QXRYR#TXHVWLRQDULR#H#LO#3$'/#,#SDUWHFLSDQWL#VWLPDURQR#O¶HIIHWWR#FKH#L#ORUR
RFFKLDOL#H# OH# ORUR# OHQWL#D#FRQWDWWR#DYHYDQR#VXOOD# ORUR#YLWD/#FRPSLODURQR#JOL# LWHPV# ULJXDUGDQWL# OD#SURSULD
VLFXUH]]D#DOO¶LQWHUQR#GHOOD#VRFLHWj#H#IRUQLURQR#GDWL#GHPRJUDILFL1##9HQQHUR#LQWURGRWWL#LWHPV#FKH#ULIOHWWHVVHUR
FRQ#XQ#SXQWHJJLR#DOWR#XQ#LPSDWWR#SRVLWLYR#H#LQ#WXWWD#O¶DQDOLVL#L#WUH#LWHPV#³#FRQIXVLRQH´/#³IUXVWUD]LRQH´#H
³LPSDFFLR´#YHQQHUR#FRQWHJJLDWL#LQ#QHJDWLYR1

/H# SURSULHWj# SVLFRVRPHWULFKH# GHO# WHVW# YHQQHUR# VWXGLDWH# XWLOL]]DQGR# XQ# FDPSLRQH# GL# 48:# VWXGHQWL
XQLYHUVLWDUL# FRQ# RFFKLDOL# H2R# OHQWL# D# FRQWDWWR/# FRPSRVWR# GD# # 73# XRPLQL# +58(,# H# 44:# GRQQH# +:8(,# HG
HVWUDWWR#FDVXDOPHQWH#DOO¶LQWHUQR#GL#7#FODVVL#XQLYHUVLWDULH1##1RQ#DSSDUYHUR#UHOD]LRQL#VLJQLILFDWLYH#WUD#LO#VHVVR
GHJOL#LQWHUYLVWDWL#H#L#ULVXOWDWL1##/¶HWj#GHL#SDUWHFLSDQWL#DQGDYD#GD#4:#DQQL#D#86#DQQL/#FRQ#XQ¶HWj#PHGLD#GL#5514
+6'# #913,#H#XQ¶HWj#PHGLDQD#GL#53#DQQL1# #,O#FDPSLRQH#FRPSUHQGHYD#;6#+85(,#SRUWDWRUL#GL#RFFKLDOL/#8:
+6916(,#GL#OHQWL#D#FRQWDWWR/#H#4:#+431;(,#SHUVRQH#FKH#XWLOL]]DYDQR#UHJRODUPHQWH#HQWUDPEL#JOL#DXVLOL1

,O#SHULRGR#GL# WHPSR# LQ# FXL# ,# SDUWHFLSDQWL#KDQQR#XVDWR# O¶DXVLOLR# DQGDYD#GD#XQ#PLQLPR#GL# 4# DQQR# D#XQ
PDVVLPR#GL#73#DQQL1##/D#PHGLD#GL#XWLOL]]R#HUD#GL#:1;6#DQQL#+6'# #:145,#H#OD#PHGLDQD#HUD#GL#VHL#DQQL1##'DWR
FKH# OD# GLVWULEX]LRQH# GHO#SHULRGR#GL# XWLOL]]R# ULVXOWDYD# LUUHJRODUH/#YHQQH# HVHJXLWD# XQD# WUDVIRUPD]LRQH# LQ
UDGLFH#TXDGUDWD#H#OH#DQDOLVL#VXFFHVVLYH#YHQQHUR#EDVDWH#VX#TXHVWD#YDULDELOH#WUDVIRUPDWD1

,O#WRWDOH#GL#XWLOL]]R#GHJOL#DXVLOL#FRPSUHQGHYD=#433#SHUVRQH#+961:(,#FRQ#XQ#XVR#FRQWLQXR/#:#+718(,#VROR
SHU# OHJJHUH#H# ODYRUL#GD#YLFLQR/#68#+5516(,#SHU#JXLGDUH#H#YHGHUH#D#GLVWDQ]D/#;# +814(,#VLD#SHU# OHJJHUH#H
ODYRUL# GD# YLFLQR# FKH# SHU# JXLGDUH# H# OH# JUDQGL# GLVWDQ]H/# 8# +615(,# RFFDVLRQDOPHQWH/# H# 5# +416(,# VLD
RFFDVLRQDOPHQWH#FKH#SHU#OHJJHUH#H#YHGHUH#GD#YLFLQR1

/¶DQDOLVL# ULYHOz# ULVXOWDWL# GLVFRUGDQWL# WUD# OH# GXH# YHUVLRQL# GHO# TXHVWLRQDULR# +W#  # 415;/# S#  # 153,1# # 'L
FRQVHJXHQ]D/# SHU# JOL# VWXGL# VXFFHVVLYL/# VL# VFHOVH# GL# XWLOL]]DUH# XQLFDPHQWH# OD# YHUVLRQH# ELGLUH]LRQDOH/
GHQRPLQDQGROD# 3,$'6# +3V\FKRVRFLDO# ,PSDFW# RI# $VVLVWLYH# 'HYLFHV# 6FDOH,1# ,# VHJXHQWL# ULVXOWDWL# VL
ULIHULVFRQR#D#TXHVWD#VFDOD1
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/¶DQDOLVL#GL#FRUUHOD]LRQH#WUD#JOL#LWHPV#ULYHOz#XQD#VLJQLILFDWLYLWj#GL#177#+6'# #3135,##H#LO##FRHIILFLHQWH#DOID#GL
&URQEDFK#SDUL#D#1<9#VXJJHUu#FKH#OD#FRHUHQ]D#LQWHUQD#GHOOD#VFDOD#HUD#DOWD1##9HQQH#FRQGRWWD#XQD#DQDOLVL#GHOOH
FRPSRQHQWL# SULQFLSDOL# H# YHQQH# XVDWR# LO# PHWRGR# GL# FDPSLRQDPHQWR# VHFRQGR# .DLVHU# +4<:7,# FRVu# GD
DQDOL]]DUH#RJQL# VLQJROR#GDWR1#9HQQHUR# FRQVLGHUDWL# VRGGLVIDFHQWL# L#YDORUL#SL�# DOWL#GL# 1;# H# VXJJHULWD#XQD
GLYLVLRQH#GHOOH#YDULDELOL#SHU#IDWWRUL#FRPXQL1

,#IDWWRUL#FRQVLGHUDWL#SHU#OD#FRVWUX]LRQH#GHOOD#VFDOD#VHJXLURQR#L#VHJXHQWL#FULWHUL=##+4,#WXWWL#L#IDWWRUL#GRYHYDQR
DYHUH#XQ#PLQLPR#GL#5#YDULDELOL#FRQ#SXQWHJJLR#PDJJLRUH#GL#168>#+5,#L#ULVXOWDWL#GRYHYDQR#DYHUH#PRVWUDWR#L
IDWWRUL# DJJLXQWL# VLJQLILFDWLYDPHQWH# DOOD# YDULDQ]D# WRWDOH># H# +6,# LO# ULVXOWDWR# ILQDOH# GRYHYD# HVVHUH
LQWHUSUHWDELOH1# #*OL# LWHPV/#SHVDWL#PRGHUDWDPHQWH# VX#SL�#GL#XQ# IDWWRUH/YHQQHUR# ILVVDWL# DO# IDWWRUH# FRQ# FXL
DYHYDQR#UDJJLXQWR#LO#SHVR#PDJJLRUH1

8QD# DQDOLVL# GHL# 59# LWHPV# +EDVDWD# VX# XQ# FDPSLRQH# GL# 479# LQGLYLGXL,# HVHJXLWD# FRQ#9DULPD[# 5RWDWLRQ
SURGXVVH#XQD#VROX]LRQH#WULIDWWRULDOH#FKH#JLXVWLILFDYD#LO#9414(#GHOOD#YDULDQ]D#WRWDOH1#6HJXHQGR#OD#URWD]LRQH/
LO#SULPR#IDWWRUH/#FRPSRVWR#GD#45#LWHPV#/#ULVSRQGHYD#DO#5517(#GHOOD#YDULDQ]D1##9HQQH#GHQRPLQDWR#$ELOLWj
LQ#TXDQWR# UDFFKLXGHYD# LQ#Vq# WXWWL#JOL#HOHPHQWL# UHODWLYL#DOOH#FRPSHWHQ]H#JHQHUDOL#GL#HIILFDFLD1# ,O#VHFRQGR
ULVSRQGHYD#DO#5417(#GHOOD#YDULDQ]D#H#YHQQH#FKLDPDWR#$GDWWDELOLWj#LQ#TXDQWR#FRPSUHQGHYD#9#LWHPV#UHODWLYL
OD# EHQHVVHUH# SHUFHSLWR# H# DOOD# SUHGLVSRVL]LRQH# GHOOD# SHUVRQD# VWHVVD# D# FRUUHUH# ULVFKL# H# SURYDUH# QXRYH
HVSHULHQ]H1##,O#WHU]R/#FRQ#LO#4:16(#GHOOD#YDULDQ]D/#FRQVLVWHYD#LQ#;#LWHPV#UHODWLYL#D#FRQGL]LRQL#JHQHUDOL#GL
VDOXWH# HPRWLYD/# DXWRVWLPD/# IHOLFLWj/# IRU]D# H# FRQWUROOR1# # 9HQQH# GHQRPLQDWR# $XWRVWLPD# DQFKH# SHUFKq
SUHVHQWDYD# XQ¶DOWD# FRUUHOD]LRQH# SRVLWLYD# FRQ# WKH# ,O# ³4XHVWLRQDULR# GHO# 3LDFHUH# GHOOD# 6FDOD# 3$'´1
1RQRVWDQWH#OD#VWUXWWXUD#IDWWRULDOH#GHO#3,$'6#IRVVH#PROWR#VLPLOH#D#TXHOOD#GHL#TXHVWLRQDUL#JHQHUDOL#GL#³6HOI0
HIILFDF\´#VYLOXSSDWL#GD#6KHUHU#HW#DO1#1HO#4<;5/#HVVD#HUD#VSHFLILFDPHQWH#LQGLUL]]DWD#YHUVR#O¶LPSDWWR#GL#XQ
DXVLOLR1

/¶DQDOLVL#FRUUHODWD#PRVWUz#SRL#XQD#DVVRFLD]LRQH#SRVLWLYD#WUD#LO#SXQWHJJLR#WRWDOH#GHO#3,$'6#H#L#TXHVWLRQDUL
GHOOD# 6FDOD# 3$'# UHODWLYL# DO# 3LDFHUH# H# DO# 3UHGRPLQLR# H# QHVVXQD# UHOD]LRQH# FRQ# LO# 4XHVWLRQDULR# VXOOD
6WLPROD]LRQH/# VXSSRUWDQGR# FRVu# OD# YDOLGLWj# GLVFULPLQDQWH# GHO# TXHVWLRQDULR1# # 1HOOR# VWHVVR# PRGR# LO
SXQWHJJLR# WRWDOH#GHO#3,$'6#ULVXOWz#FRUUHODWR#QHJDWLYDPHQWH#FRQ# OD#GHVLGHUDELOLWj#VRFLDOH# #H# L# WUH# IDWWRUL
FRUUHODWL#VLJQLILFDWLYDPHQWH#FRQ#,#TXHVWLRQDUL#GHOOD#6FDOD#3$'#VXO#3LDFHUH#H#LO#3UHGRPLQLR/#FRQ#OD#GXUDWD#H
OD#IUHTXHQ]D#GL#XWLOL]]R#GL#XQ#DXVLOLR1

3HULRGR#GL#XWLOL]]R#GL#XQ#DXVLOLR#H#SXQWHJJLR#3,$'6

/¶DQDOLVL#GHOOD#YDULDQ]D#H#LO#W0WHVW#GLPRVWUDURQR#FKH#OH#SHUVRQH#SRUWDWULFL#GL#OHQWL#D#FRQWDWWR#FRQ#XQ#XVR
PROWR#IUHTXHQWH#GHOOH#VWHVVH#RWWHQHYDQR#XQ#SXQWHJJLR#SL�#DOWR#QHOOD#VFDOD#3,$'6#ULVSHWWR#D#FRORUR#FKH
OH# LQGRVVDYDQR#FRQ#PLQRUH#IUHTXHQ]D1# #/H#SHUVRQH#FKH#XWLOL]]DYDQR# LO# ORUR#DXVLOLR#GD#SL�#GL#618#DQQL
RWWHQHYDQR#XQ#PDJJLRUH#SXQWHJJLR# VXO#3,$'6/#SURYDYDQR#PHQR#³LPEDUD]]R´/#DYHYDQR#XQD#SL�#DOWD
TXDOLWj#GL#YLWD#H#XQD#PDJJLRUH#FDSDFLWj#GL#SDUWHFLSDUH#DOOH#DWWLYLWj#ULVSHWWR#D#FRORUR#FKH#OL#XWLOL]]DYDQR
GD#PHQR#GL#XQ#DQQR1##/D#FRUUHOD]LRQH#H#O¶DQDOLVL#GHOOD#YDULDQ]D#HYLGHQ]LDURQR#GXQTXH#FKH#PDJJLRUH#HUD
LO#SHULRGR#H#OD#IUHTXHQ]D#GL#XWLOL]]R/#PDJJLRUH#HUD#OD#VHQVD]LRQH#GL#VLFXUH]]D#SURYDWD#GDOO¶XWHQWH1

&RQIHUPD#GHOOH#SURSULHWj#SVLFRVRPHWULFKH#GHO#3,$'6

9HQQH#SRL#FRPSLXWR#XQ#XOWHULRUH#VWXGLR#FRQ#OR#VFRSR#GL#DOODUJDUH#OD#EDVH#GL#HYLGHQ]D#GHOO¶DIILGDELOLWj#H
GHOOD# YDOLGLWj# GHO# 3,$'6/# H# SHU# FRQIHUPDUH# OD# VXD# VWUXWWXUD# IDWWRULDOH1# 'XH# PRGXOL# LGHQWLFL# GHO
TXHVWLRQDULR/#GHQRPLQDWL#³3,$'6#SHU#RFFKLDOL´# +3,$'602,#H#³3,$'6#SHU# OHQWL´# +3,$'60/,/#YHQQHUR
GLVWULEXLWH#D#XQ#FDPSLRQH#GL# 483#SHUVRQH/#D#FXL#YHQQH#FKLHVWR#GL#FRPSLODUOH#HQWUDPEH#QHO#FDVR# LQ#FXL
SRUWDVVHUR#HQWUDPEL#JOL#DXVLOL1

,O#FDPSLRQH#HUD#FRVWLWXLWR#GD# #:8#XRPLQL#H#:6#GRQQH# UHFOXWDWL#DOO¶LQWHUQR#GHOOD#FRPXQLWj1#6L# WHQWz#GL
UHQGHUH#LO#SL�#HTXLOLEUDWR#SRVVLELOH#LO#QXPHUR#GL#PDVFKL#H#GL#IHPPLQH#H#GL#HVFOXGHUH#LQWHUYLVWDWL#GL#HWj
FROOHJLDOH# FKH# FRVWLWXLYDQR# OD# PDJJLRUDQ]D# QHO# FDPSLRQH# VRWWRSRVWR# DOOR# VWXGLR# SUHFHGHQWH1# /¶HWj
PHGLD#GL#TXHVWR#FDPSLRQH#HUD#66#DQQL#FRQ#XQ#UDQJH#GDJOL#44#DL#:<#DQQL#H#XQD#PHGLDQD#GL#78#DQQL1#,Q
TXHVWR#FDPSLRQH#447# LQWHUYLVWDWL#FRPSLODURQR# OD#PRGXOR#SHU#RFFKLDOL#H#69#HQWUDPEH# OH#IRUPH1#&RPH
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QHO#SUHFHGHQWH#VWXGLR#QRQ#ULVXOWDURQR#GLIIHUHQ]H#WUD#,#GXH#VHVVL#LQ#QHVVXQR#GHL#VRWWRTXHVWLRQDUL1#8QGLFL
LQWHUYLVWDWL#+6319(,#XVDYDQR#FRVWDQWHPHQWH#OH#OHQWL#D#FRQWDWWR/#RWWR#+5515(,#LQ#PDQLHUD#RFFDVLRQDOH/#H
4:#+7:15(,#UDUDPHQWH1##4XDWWUR#+4414(,#LQWHUYLVWDWL#OH#XVDYDQR#SHU#OHJJHUH#H#SHU#ODYRUL#GD#YLFLQR/#QRYH
+5813(,#SHU# OH#GLVWDQ]H# H#SHU#JXLGDUH/# H# 56# +961<(,#SHU# HQWUDPEH# OH# VLWXD]LRQL1# #7UHQWRWWR# +5919(,
LQWHUYLVWDWL# XWLOL]]DYDQR# L# ORUR# RFFKLDOL# FRVWDQWHPHQWH/# 85# +6917(,# RFFDVLRQDOPHQWH/# H# 86# +6:14(,
UDUDPHQWH1##9HQWLVHL#+4;17(,#OL#XVDYDQR#SHU#OHJJHUH#H#SHU#ODYRUL#GD#YLFLQR/#75#+5<1;(,#SHU#OH#GLVWDQ]H#H
SHU#JXLGDUH/#H#:6#+841;(,#SHU#HQWUDPEH#OH#VLWXD]LRQL1

/D#GXUDWD#PHGLD#GL#XWLOL]]R#GHJOL#RFFKLDOL#HUD# 4;19#DQQL# +6'# # 4618,#FRQ#XQ# UDQJH# FKH# DQGDYD#GD#XQ
PLQLPR#GL# 4#DQQR#D#XQ#PDVVLPR#GL# 8;1# #5LVXOWz#XQD# UHOD]LRQH#SRVLWLYD# WUD# LO#SHULRGR#GL#XWLOL]]R#GHJOL
RFFKLDOL#H#LO#SXQWHJJLR#WRWDOH#VXOOD#3,$'602/#PD#QRQ#VXOOD#3,$'60/1

/¶DQDOLVL# VWDWLVWLFD#EDVDWD# VX#XQ#FDPSLRQH#FRPELQDWR#GL# 448#XRPLQL#H# 4<3#GRQQH# ULYHOz#XQ¶HFFHOOHQWH
FRQVLVWHQ]D#LQWHUQD#+&URQEDFK*V#$OSKD# # 1<8,#H#XQ¶HFFHOOHQWH#DIILGDELOLWj#+*XWWPDQ#VSOLW0KDOI# # 1;<,1# #,O
WHVW0UHWHVW# HVHJXLWR# VX# XQ# FDPSLRQH# GL# 93# LQGLYLGXL# D# GLVWDQ]D# GL# XQ#PHVH# KD# GLPRVWUDWR# XQD# EXRQD
DWWHQGLELOLWj#GL#HQWUDPEH#OH#IRUPH#+W#3,$'602FFKLDOL# #178#DQG#W#3,$'60/HQWL# #136,1

/H#SULQFLSDOL#FRPSRQHQWL#GL#DQDOLVL#YHQQHUR#HVHJXLWH#VXOOD#IRUPD#SHU#RFFKLDOL#+3,$'602,1##0HGLDQWH#XQD
9DULPD[#5RWDWLRQ/#YHQQHUR#ULFDYDWL#WUH#SULQFLSDOL#HOHPHQWL#FKH#VSLHJDYDQR#LO#9414(#GHOOD#YDULDQ]D#WRWDOH1
,O#SULPR#HOHPHQWR/#IRUPDWR#GD#45#LWHPV/#RFFXSDYD#LO#5713(#GHOOD#YDULDQ]D#H#YHQQH#GHQRPLQDWR#$ELOLWj1#,O
VHFRQGR/#IRUPDWR#GD#9#LWHPV/#RFFXSDYD#LO#4;13(#GHOOD#YDULDQ]D#H#YHQQH#GHQRPLQDWR#$GDWWDELOLWj1#,O#WHU]R/
FRQ#;#LWHPV/#RFFXSDYD#LO#4:13(#GHOOD#YDULDQ]D#H#YHQQH#FKLDPDWR#$XWRVWLPD1##/D#ULGRWWD#GLPHQVLRQH#GHO
FDPSLRQH# FKH# DYHYD# FRPSLODWR# LO# 3,$'60/# QRQ# UHVH# SRVVLELOH# O¶DQDOLVL# IDWWRULDOH# GHL# VXRL# LWHPV1# /D
FRUUHOD]LRQH#WUD#,#IDWWRUL#HUD#19:8#SHU#JOL#HOHPHQWL#4#H#5/#19;<#SHU#O¶4#H#LO#6/#H#1:38#SHU#JOL#HOHPHQWL#5#H#61

$QDOLVL#VWDWLVWLFKH#GLPRVWUDURQR#FKH#LO#3,$'602#H#,#VXRL#WUH#HOHPHQWL#HUDQR#FRUUHODWL#FRQ#L#TXHVWLRQDUL#GHO
3LDFHUH#H#GHO#3UHGRPLQLR#GHOOD#6FDOD#3$'/#LO#SHULRGR#GL#XWLOL]]R#GHJOL#DXVLOL#H#O¶HWj#GHJOL#XWHQWL1#,O#OLYHOOR
GL#VLJQLILFDWLYLWj#DGRWWDWR#HUD#GL#1341

/¶DQDOLVL# GHOOD# YDULDQ]D# VXJJHUu# FKH# JOL# LQWHUYLVWDWL# FKH# LQGRVVDYDQR# FRVWDQWHPHQWH# L# ORUR# RFFKLDOL
RWWHQHYDQR#XQ#PDJJLRUH#SXQWHJJLR#GL#FRORUR#FKH#OL#XWLOL]]DYDQR#VROR#SHU#OH#GLVWDQ]H#H#SHU#JXLGDUH1#,O#W0
WHVWV# GLPRVWUz# FKH# FRORUR# FKH# SRUWDYDQR# ,# ORUR# DXVLOL# GD# SL�# GL# 618# DQQL# RWWHQHYDQR# XQ# SXQWHJJLR
PDJJLRUH/# SURYDYDQR# PHQR# LPSDFFLR# H# IUXVWUD]LRQH/# DYHYDQR# XQD# PLJOLRUH# TXDOLWj# GL# YLWD# H# XQD
PDJJLRUH#FDSDFLWj#GL#LQVHULUVL#QHOOH#DWWLYLWj#ULVSHWWR#D#FRORUR#FKH#OL#SRUWDYDQR#GD#PHQR#GL#XQ#DQQR1

,PSDWWR#GHO#TXHVWLRQDULR

,#GDWL#GL#HQWUDPEL#JOL#VWXGL#+1# #63:,#YHQQHUR#FRPELQDWL#H#VXFFHVVLYDPHQWH#DQDOL]]DWL#LQ#PRGR#GD#SRUWDUH
DOO¶LQGLYLGXD]LRQH#GL# WUH# IDWWRUL# WUDVYHUVDOL# ULFRQRVFLXWL#FRPH#VRWWRTXHVWLRQDUL# LQGLSHQGHQWL/#GHQRPLQDWL=
$ELOLWj/#$GDWWDELOLWj#H#$XWRVWLPD#+9HGL#7DYROD#4,1##(VVL#PLVXUDYDQR#O¶LPSDWWR#GL#XQ#GHWHUPLQDWR#DXVLOLR
VXOOH#FRPSRQHQWL#GHOOD#TXDOLWj#GL#YLWD#GHO#VXR#XWHQWH#H#PRVWUDYDQR#XQ#DOWR#FRHIILFLHQWH#GL#DIILGDELOLWj#+1<56
SHU# $ELOLWj/# 1;:;# SHU# $GDWWDELOLWj# H# 1;9<# SHU# $XWRVWLPD,1# /D# 7DYROD# 5# PRVWUD# O¶LPSDWWR# GHL# 6
VRWWRTXHVWLRQDUL#VXJOL#RFFKLDOL1

,Q#EDVH#DL#GDWL#VX#XQ#FDPSLRQH#GL#93#LQGLYLGXL/#L#VRWWRTXHVWLRQDUL#VL#GLPRVWUDURQR#VWDELOL#DQFKH#QHOO¶DUFR
GL#WUH#VHWWLPDQH#+W$ELOLWj# #1;7:>#W$GDWWDELOLWj# #1;4:>#W$XWRVWLPD# #1:9:,1

,O# TXHVWLRQDULR# 3,$'6# VL# GLPRVWUz# GXQTXH# DWWHQGLELOH# QHO# PRVWUDUH# FRPH# JOL# RFFKLDOL# DYHVVHUR
XQ¶LQIOXHQ]D#SRVLWLYD#VXOOD#TXDOLWj#GL#YLWD#GL#FRORUR#FKH# OL#SRUWDYDQR# 1# #4XHVWR#ULVXOWDWR#HUD#FRHUHQWH#VX
WXWWH#OH#GLPHQVLRQL=#$ELOLWj/#$GDWWDELOLWj/#$XWRVWLPD1

/¶LQIOXHQ]D#GHJOL#RFFKLDOL#H#GHOOH#OHQWL#D#FRQWDWWR=#XQ#FRQIURQWR

6LD#LQGRVVDQGR#JOL#RFFKLDOL#FKH#OH#OHQWL#D#FRQWDWWR#VL#KD#XQ#LPSDWWR#SRVLWLYR#VX#L#WXWWL#L#VRWWRTXHVWLRQDUL#GHO
3,$'6# +$ELOLWj/# $GDWWDELOLWj/# $XWRVWLPD,1# # &RORUR# FKH# LQGRVVDQR# OH# OHQWL# D# FRQWDWWL# KDQQR# SHUz# XQ
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SXQWHJJLR#FRPSOHVVLYR#PDJJLRUH#ULVSHWWR#DL#SRUWDWRUL#GL#RFFKLDOL#VX#WXWWH#H#WUH#OH#YDULDELOL#+YHGL#7DYROD#7,/
LQIDWWL#RWWHQJRQR#XQ# LPSDWWR#SRVLWLYR#SL�# DOWR# LQ# 4<#GHL# 59# LWHPV1# #4XHVWR# ULVXOWDWR# VL#PRVWUD#SHUDOWUR
FRHUHQWH#FRQ#OH#ULFHUFKH#GL#.QROO#+4<:<,/#7HUU\#HW#DO1/#+4<;6,#DQG#7HUU\#)#=LPPHUPDQ*V#+4<:3,#LQ#FXL#IX
SURYDWR#FKH#OH#SHUVRQH#SUHIHULVFRQR#OH#OHQWL#D#FRQWDWWR#ULVSHWWR#DJOL#RFFKLDOL/#LQIDWWL#OH#SHUVRQH#FKH#SRUWDQR
OHQWL#D#FRQWDWWR#KDQQR#XQ#SXQWHJJLR#SL�#DOWR#VXO# LO#4XHVWLRQDULR#GHO#3LDFHUH#GHOOD#6FDOD#3$'#ULVSHWWR#D
FRORUR#FKH#SRUWDQR#JOL#RFFKLDOL1

$WWHQGLELOLWj

,O#FRHIILFLHQWH#GL#DWWHQGLELOLWj#q#VWDWR#FDOFRODWR#VX#XQ#FDPSLRQH#FRPELQDWR#GL#448#XRPLQL#H#4<3#GRQQH1
,O# FRHIILFLHQWH# DOID# GL# &URQEDFK# HUD# 1<8# H# GXQTXH# GLPRVWUDYD# XQD# HFFHOOHQWH# FRQVLVWHQ]D# LQWHUQD1
/¶DQDOLVL# GL# FRUUHOD]LRQH# LQWHUQD# WUD# JOL# LWHPV# KD# SURGRWWR# XQD#PHGLD# GL# 176# H# XQD# YDULDQ]D# GL# 1341
/¶DQDOLVL#GL#DIILGDELOLWj#KD#SRUWDWR#D#ULVXOWDWL#HFFHOOHQWL#SURGXFHQGR#XQ##FRHIILFLHQWH#GL#³*XWWPDQ#VSOLW0
KDOI´#SDUL#D#1;<1

,#FRHIILFLHQWL#DOID#GL#DIILGDELOLWj#FDOFRODWL#VX#XQ#FDPSLRQH#GL#63:#LQGLYLGXL#HUDQR#DOWL=#1<56#SHU#O¶$ELOLWj/
1;:;#SHU#O¶$GDWWDELOLWj/#H#1;9<#SHU#O¶$XWRVWLPD1

/¶DQDOLVL# GHO# W0WHVW# D# WUH# VHWWLPDQH# q# VWDWD# HVHJXLWD# VX# 93# LQGLYLGXL# FKH# KDQQR# FRPSLODWR# HQWUDPEL# L
3,$'6021##(¶#VWDWD#GLPRVWUDWD#XQD#FHUWD#VWDELOLWj#VX#XQ#ODVVR#GL#WHPSR#ULGRWWR#+W$ELOLWj# #1;7:>#W$GDWWDELOLWj# 
1;4:>#W$XWRVWLPD# #1:9:,

9DOLGLWj

6RQR#VWDWH#FRQGRWWH#GHOOH#DQDOLVL#VXOOH#SULQFLSDOL#FRPSRQHQWL# #GHO#3,$'6#FRPH#GHVFULWWR#QHOOD#VH]LRQH
LQWLWRODWD#³6YLOXSSR#GHO#3,$'6´1##,#YDUL#LWHPV#GHO#3,$'6#VRQR#VWDWL#DQDOL]]DWL#IDWWRULDOPHQWH#H#VRWWRSRVWL
D##9DULPD[#5RWDWLRQ#VX#XQ#FDPSLRQH#GL#448#XRPLQL#H#4<3#GRQQH#XWLOL]]DWRUL#GL#DXVLOL1##,O#SULPR#IDWWRUH/
GHQRPLQDWR#$ELOLWj/#q#FRPSRVWR#GDJOL# LWHPV# UHODWLYL#D#FRPSHWHQ]H#JHQHUDOL#H#DOO¶HIILFDFLD1# # ,O#VHFRQGR/
$GDWWDELOLWj/# FRPSUHQGH#JOL# LWHPV# UHODWLYL# DG# DWWHJJLDPHQWL#SRVLWLYL# FRPH# OD#SUHGLVSRVL]LRQH# D# FRUUHUH
TXDOFKH#ULVFKLR/#D#SURYDUH#QXRYH#HVSHULHQ]H#H#DO#EHQHVVHUH#SHUFHSLWR#GDOO¶XWHQWH#VWHVVR1##,O#WHU]R#IDWWRUH/
$XWRVWLPD/#q#FRPSRVWR#GDJOL#LWHPV#UHODWLYL#DOOD#VDOXWH#HPRWLYD/#DOOD#VWLPD#GL#Vp/#DOOD#VHUHQLWj/#DOOD#IRU]D#H
DOOD#FDSDFLWj#GL#FRQWUROOR1

/¶DQDOLVL# FRUUHODWD# WUD# ,# VRWWRTXHVWLRQDUL# GHO# 3,$'6# H# TXHOOL# GHO# 3$'# VRQR# VWDWL# HIIHWWXDWL# VX# XQ
FDPSLRQH#GL#63:#LQGLYLGXL1##,#WUH#VRWWRTXHVWLRQDUL#GHO#3,$'6#ULVXOWDQR#FRUUHODWL#LQ#PRGR#VLJQLILFDWLYR
FRQ# L#4XHVWLRQDUL# GHO# 3LDFHUH# H# GHO# 3UHGRPLQLR# GHOOD# 6FDOD# 3$'/#PRVWUDQGR# GL# FRQVHJXHQ]D# FKH
O¶LQGRVVDUH#GHJOL#RFFKLDOL#GD#YLVWD#KD#XQ#SURIRQGR#LPSDWWR#VXOOH#VHQVD]LRQL#GL#DXWRVWLPD#H#FRQWUROOR#GL
Vp/#PD#QRQ#VX##VWLPROD]LRQH1#/¶LPSDWWR#GL#TXHVWL#DXVLOL#DXPHQWD#FRQ#O¶DXPHQWDUH#GHO#SHULRGR#GL#XWLOL]]R
H#GHOOD# IUHTXHQ]D1#/D#7DYROD# 6#SUHVHQWD# OD# FRUUHOD]LRQH#GL# LPSDWWR#GHL# VRWWRTXHVWLRQDUL# FRQ# OH# DOWUH
PLVXUH1

1RQ#FL#VRQR#FRUUHOD]LRQL#VLJQLILFDWLYH#WUD#L#WUH#VRWWRTXHVWLRQDUL#GHO#3,$'6#H#OH#WUH#FDUDWWHULVWLFKH#VFDOH#GL
PLVXUD#GHOOD#TXDOLWj#GL#YLWD#+'LHQHU#HW#DO1#4<;8,#GHOO¶HIILFDFLD#VRFLDOH#+6KHUHU#HW#DO1/#4<;5,#H#GHOO¶HIILFDFLD
LQ#VHQVR#JHQHUDOH#+6KHUHU#HW#DO1/#4<;5,1##4XHVWR#GLPRVWUD#FKH#O¶LPSDWWR#GHJOL#RFFKLDOL#q#VLPLOH#DQFKH#VX
SHUVRQH#FKH#SUHVHQWDQR#GLYHUVLWj#LQ#TXHVWL#DWWULEXWL#FDUDWWHULVWLFL1
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%,%/,2*5$),$

¾# %DQGXUD/#$1#+4<::,1##6HOI0HIILFDF\=##7RZDUG#D#XQLILHG#WKHRU\#RI#EHKDYLRUDO#FKDQJH1##3V\FKRORJLFDO#5HYLHZ/#;7/
4<405481

¾# &RRN/#$1#+4<;5,1##'HOLYHU\#RI#DVVLVWLYH#GHYLFHV#WKURXJK#D#FOLHQW0RULHQWHG#DSSURDFK1##,Q#0151#5HGGHQ#)#91:1
6WHUQ#+(GV1,/#7HFKQRORJ\#IRU#,QGHSHQGHQW#/LYLQJ#,,=##,VVXHV#LQ#7HFKQRORJ\#IRU#'DLO\#/LYLQJ/#(GXFDWLRQ#DQG
(PSOR\PHQW/#+SS1#5<064,1##:DVKLQJWRQ/#'&=##$PHULFDQ#$VVRFLDWLRQ#IRU#WKH#$GYDQFHPHQW#RI#6FLHQFH1

¾# 'D\/#+1#)#-DQNH\/#61*1#+4<<9,1##/HVVRQV#IURP#WKH#OLWHUDWXUH=##7RZDUGV#D#KROLVWLF#PRGHO#RI#4XDOLW\#RI#/LIH1##,Q
51#5HQZLFN/#,1#%URZQ/#)#01#1DJOHU#+(GV1,/#4XDOLW\#RI#OLIH#LQ#KHDOWK#SURPRWLRQ#DQG#UHKDELOLWDWLRQ=##&RQFHSWXDO
DSSURDFKHV/#LVVXHV#DQG#DSSOLFDWLRQV/#+SS1#6<083,1##7KRXVDQG#2DNV/#&$=##6DJH#3XEOLFDWLRQV1

¾# 'LHQHU/#(1/#(PPRQV/#51$1/#/DUVHQ/#5121/#)#*ULIILLQ/#61#+4<;8,1##7KH#6DWLVIDFWLRQ#ZLWK#/LIH#6FDOH1##-RXUQDO#RI
3HUVRQDOLW\#$VVHVVPHQW/#7</#:40:81

¾# 'RGGV/#$1/#%DLOH\/#31/#3HDUVRQ/#$1/#)#<DWHV/#/1#+4<<4,1##3V\FKRVRFLDO#IDFWRUV#LQ#DFTXLUHG#YLVXDO#LPSDLUPHQW=
7KH#GHYHORSPHQW#RI#D#VFDOH#RI#DGMXVWPHQW1##-RXUQDO#RI#9LVXDO#,PSDLUPHQW#DQG#%OLQGQHVV/#6HSW1/#;8/#63906431

¾# .QROO/#+1(1#+4<:;,1##(\HJODVVHV#DQG#FRQWDFW#OHQVHV=##:KDW#SHRSOH#WKLQN#DERXW#WKHP1##-RXUQDO#RI#$PHULFDQ
2SWRPHWULF#$VVRFLDWLRQ/#7</#;940;991

¾# /LIFKH]/#51/#/HLVHU/#/1/#3HQGOHWRQ/#+1#)#'DYLV/#&1#+4<;6,1##7HFKQRORJ\#IRU#WKH#OLYLQJ#HQYLURQPHQW1##,Q#0151
5HGGHQ/#)#91:1#6WHUQ#+(GV1,/#7HFKQRORJ\#IRU#,QGHSHQGHQW#/LYLQJ#,,=##,VVXHV#LQ#7HFKQRORJ\#IRU#'DLO\#/LYLQJ/
(GXFDWLRQ#DQG#(PSOR\PHQW#+SS1#;60<5,1##:DVKLQJWRQ/#'&=##$PHULFDQ#$VVRFLDWLRQ#IRU#WKH#$GYDQFHPHQW#RI
6FLHQFH1

¾# 0HKUDELDQ/#$1#)#5XVVHOO/#-1#+4<:7,1##$Q#DSSURDFK#WR#HQYLURQPHQWDO#SV\FKRORJ\1##0DVVDFKXVHWWV=##0,7#3UHVV1
¾# 1HYLQV/#*1#+4<;5,1##*UDVVURRWV#UHKDELOLWDWLRQ#WHFKQRORJ\#DQG#WKH#GHOLYHU\#V\VWHP=##*DSV#LQ#WKH#V\VWHP1##,Q#0151

5HGGHQ/#)#91:1#6WHUQ#+(GV1,/#7HFKQRORJ\#IRU#,QGHSHQGHQW#/LYLQJ#,,=##,VVXHV#LQ#7HFKQRORJ\#IRU#'DLO\#/LYLQJ/
(GXFDWLRQ#DQG#(PSOR\PHQW#+SS1#43:0444,1##:DVKLQJWRQ/#'&=##$PHULFDQ#$VVRFLDWLRQ#IRU#WKH#$GYDQFHPHQW#RI
6FLHQFH1

¾# 1RVHN/#01#)#)XKUHU/#01#+4<<5,1##,QGHSHQGHQFH#DPRQJ#SHRSOH#ZLWK#GLVDELOLWLHV=##$#KHXULVWLF#PRGHO1##7H[DV=
5HKDELOLWDWLRQ#&RXQVHOLQJ#%XOOHWLQ/#691

¾# 2*%ULHQ/#-1#+4<;:,1##$#JXLGH#WR#OLIH0VW\OH#SODQQLQJ=##8VLQJ#WKH#DFWLYLWLHV#FDWDORJ#WR#LQWHJUDWH#VHUYLFHV#DQG#QDWXUDO
VXSSRUW#V\VWHPV1##,Q#%1#:LOFR[#)#*1#%HOODP\#+(GV1,/#$#&RPSUHKHQVLYH#*XLGH#WR#WKH#$FWLYLWLHV#&DWDORJ#+#331
4:804<3,1##%DOWLPRUH=##3DXO#+1#%URRNV1

¾# 3KLOOLSV/#%1#)#=KDR/#+1#+4<<6,1##3UHGLFWRUV#RI#DVVLVWLYH#WHFKQRORJ\#DEDQGRQPHQW1##$VVLVWLYH#7HFKQRORJ\/#8/#690
781

¾# 6FKHUHU/#01#)#0F.HH/#%1#+4<;<,1##%XW#ZLOO#WKH#DVVLVWLYH#WHFKQRORJ\#GHYLFH#EH#XVHG"##,Q#-1#-1#3UHVSHULQ#+(G1,/
3URFHHGLQJV#RI#WKH#45WK#$QQXDO#&RQIHUHQFH#RI#WKH#5HKDELOLWDWLRQ#(QJLQHHULQJ#6RFLHW\#RI#1RUWK#$PHULFD#+SS1
7;08<,1##:DVKLQJWRQ/#'&=##5(61$#3UHVV1

¾# 6KHUHU/#01#/#0DGGX[/#-1/#0HUFDQGDQWH/#%1/#3UHQWLFH0'XQQ#61/#-DFREV/#%1/#)#5RJHUV/#51#+4<;5,1##7KH#VHOI0
HIILFDF\#VFDOH=##FRQVWUXFWLRQ#DQG#YDOLGDWLRQ1##3V\FKRORJLFDO#5HSRUWV/#84/#99609:41

¾# 7HUU\/#51/1/#%HUJ/#$1-1/#)#3KLOOLSV/#31(1#+4<;6,1##7KH#HIIHFW#RI#H\HJODVVHV#RQ#VHOI0HVWHHP1##-RXUQDO#RI#$PHULFDQ
2SWRPHWULF#$VVRFLDWLRQ/#87/#<7:0<7<1

¾# 7HUU\/#51/1/#)#=LPPHUPDQ/#'1-1#+4<:3,1##$Q[LHW\#LQGXFHG#E\#FRQWDFW#OHQVHV#DQG#IUDPHG#VSHFWDFOHV1##-RXUQDO#RI
$PHULFDQ#2SWRPHWULF#$VVRFLDWLRQ/#74/#58:058;1

¾# 9DVK/#&1/1#+4<;6,1##3V\FKRORJLFDO#DVSHFWV#RI#UHKDELOLWDWLRQ#HQJLQHHULQJ1##,Q#7HFKQRORJ\#IRU#,QGHSHQGHQW#/LYLQJ
0#3URFHHGLQJV#IURP#WKH#4<;4#:RUNVKRSV#RQ#6FLHQFH#DQG#7HFKQRORJ\#IRU#WKH#+DQGLFDSSHG/#$$$61

¾# =ROD/#,1#+4<;5,1##,QYROYLQJ#WKH#FRQVXPHU#LQ#WKH#UHKDELOLWDWLRQ#SURFHVV=##(DVLHU#VDLG#WKDQ#GRQH1##,Q#0151#5HGGHQ/
)#91:1#6WHUQ#+(GV1,/#7HFKQRORJ\#IRU#,QGHSHQGHQW#/LYLQJ#,,=##,VVXHV#LQ#7HFKQRORJ\#IRU#'DLO\#/LYLQJ/#(GXFDWLRQ
DQG#(PSOR\PHQW#+SS1#4450454,1##:DVKLQJWRQ/#'&=##$PHULFDQ#$VVRFLDWLRQ#IRU#WKH#$GYDQFHPHQW#RI#6FLHQFH1
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7DYROD#4=##&RPSRVL]LRQH#GHL#6#VRWWRTXHVWLRQDUL#H#YDORUL#PHGL#VX#XQD#VFDOD#GD#±6#D#.6
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$ELOLWj ## 0 $GDWWDELOLWj ## 0 $XWRVWLPD #0

&RPSHWHQ]D 41:4 'LVSRQLELOLWj#D#QXRYH#VILGH 3183 $XWRVWLPD 3194
$GHJXDWH]]D 415: &DSDFLWj#GL#SDUWHFLSD]LRQH 4139 6LFXUH]]D 4158
(IILFLHQ]D 41;6 $SHUWXUD#D#QXRYH#HVSHULHQ]H 3196 6HQVR#GL#SRWHUH 3195
3URGXWWLYLWj 41:3 $GDWWDPHQWR#QHOOH#DWWLYLWj#GHOOD#9141 4159 ,PSDFFLR#+-, 316;
8WLOLWj 418< &DSDFLWj#GL#WUDUUH#YDQWDJJLR#GDOOH#VLWXD]LRQL 4135 )HOLFLWj 31;4
$ELOLWj 4143 %HQHVVHUH 4138 6HQVR#GL#FRQWUROOR 31<<
3RWHQ]LDOLWj 419< )UXVWUD]LRQH#+-, 31;8
3UHVWD]LRQH 41:< )LGXFLD#LQ#Vq#VWHVVL 31<3
&RQRVFHQ]D 4168
4XDOLWj#GL#9LWD 4165
&RQIXVLRQH#+-, 413<
,QGLSHQGHQ]D 4166

7RWDOH 4177 7RWDOH 31;< 7RWDOH 31::
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7DYROD#5=##0LVXUH#GL#LPSDWWR#GHJOL#RFFKLDOL

$ELOLWj $GDWWDELOLWj $XWRVWLPD

5LVSRVWH#QXOOH ###637 ########636 #########637
,WHPV#LQWHUQL#QXOOL ### ##45 ############9 #############;
3XQWHJJLR#PHGLR 417;3 #####31<53 ######31;33
6' 31<<3 #####41383 ######413<3
$OSKD 31<56 #####31;:; ######31;9<

7DYROD#6=##&RUUHOD]LRQL#WUD#,#VRWWRTXHVWLRQDUL#H#DOWUL#VLVWHPL#GL#PLVXUD

$ELOLWj #######$GDWWDELOLWj ###### #$XWRVWLPD

0HKUDELDQ#) 3LDFHUH 31796- 31796- 318<5-
5XVVHOO#VFDOHV###### 6WLPROD]LRQH 313:< 3149< 31389

3UHGRPLQLR 3154:- 31679- 31685-
####(Wj 315;:- 315:8- 31634-
####3HULRGR#GL#XWLOL]]R#GHOO¶DXVLOLR 31674- 31568- 31637-

####1RWD1 Q# #483>#-#S#?#138

#7DYROD#7=##&RQIURQWR#WUD#RFFKLDOL#H#OHQWL#D#FRQWDWWR

####### $ELOLWj ###### #$GDWWDELOLWj ###### #$XWRVWLPD

####2FFKLDOL 0 4145 3197 3167
6' 413: 31<: 414;
1 ;5133 ;4133 ;5133

####/HQWL#D#&1 0 4194 4158 4145
6' 31;< 31<< 413<
1 87133 # 87133 87133

W 51:<- 6188- 61;<-

####1RWD1#S#?#138



3,$'6#±#3V\FKRVRFLDO#,PSDFW#RI#$VVLVWLYH#'HYLFHV#�#+1'D\#)#-1-XWD\#/#4<<9#±#7UDGX]1LWDOLDQD#)HGHULFD#3HGURQL#$6/#47#3LHPRQWH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# ############SJ#45#GL#53

&RJQRPH/#1RPH= $XVLOLR=

$ELOLWj $GDWWDELOLWj $XWRVWLPD
41 &RPSHWHQ]D 41
51 )HOLFLWj 51
61 ,QGLSHQGHQ]D 61
71 $GHJXDWH]]D 71
81 &RQIXVLRQH 81
91 (IILFLHQ]D 91
:1 $XWRVWLPD :1
;1 3URGXWWLYLWj ;1
<1 6LFXUH]]D <1
431 )UXVWUD]LRQH 431
441 8WLOLWj 441
451 )LGXFLD#LQ#VH#VWHVVL 451
461 $ELOLWj 461
471 &RQRVFHQ]D 471
481 %HQHVVHUH 481
491 3RWHQ]LDOLWj 491
4:1 4XDOLWj#GL#9LWD 4:1
4;1 3UHVWD]LRQH 4;1
4<1 6HQVR#GL#SRWHUH 4<1
531 6HQVR#GL#FRQWUROOR 531
541 ,PSDFFLR 541
551 'LVSRQLELOLWj#D#QXRYH#VILGH 551
561 &DSDFLWj#GL#SDUWHFLSD]LRQH 561
571 $SHUWXUD#D#QXRYH#HVSHULHQ]H 571
581 $GDWWDPHQWR#QHOOH#DWWLYLWj#GHOOD#9141 581
591 &DSDFLWj#GL#WUDUUH#YDQWDJJLR#GDOOH#VLWXD]LRQL 591
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+$,#6RPPD#GHL#SXQWL#GHO#VRWWRTXHVWLRQDULR

$G#HVHPSLR#VH#q#VWDWR#GDWR#XQ#SXQWHJJLR#SDUL#D#05#DOO*LWHP#8#VLJQLILFD#FKH#O*DXVLOLR#KD#GLPLQXLWR#LO#OLYHOOR#GL#IUXVWUD]LRQH1
8Q#PLQRU#OLYHOOR#GL#IUXVWUD]LRQH#SRUWD#D#XQ#PLJOLRUDPHQWR#GHOOD#TXDOLWj#GL#YLWD/#GXQTXH#O*LPSDWWR#q#SRVLWLYR1
8Q#LPSDWWR#SRVLWLYR#KD#SXQWHJJLR#SRVLWLYR/#TXLQGL#LO#05#YD#WUDVIRUPDWR#LQ#.5#DOO*LQWHUQR#GHOOD#WDEHOOD#GL#YDOXWD]LRQH1

+%,#1XPHUR#GL#LWHPV#GHO#VRWWRTXHVWLRQDULR

1RWD=#8Q#SXQWHJJLR#DOWR#LQ#XQR#GHJOL#LWHPV#LQ#JUDVVHWWR#+8/#43#H#54,#LQGLFD#XQ#LPSDWWR#QHJDWLYR#VXOOD#TXDOLWj#GL#YLWD1
+SHU#JOL#DOWUL#LWHPV#LQYHFH#D#SXQWHJJLR#DOWR#FRUULVSRQGH#XQ#LPSDWWR#SRVLWLYR,
3HU#LQWHUSUHWDUH#FRUUHWWDPHQWH#LO#VLJQLILFDWR#GL#TXHVWL#WUH#LWHPV#LO#SXQWHJJLR#GHYH#HVVHUH#LQYHUWLWR1
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7DYROD#9=#(VHPSLR#GL#7DEHOOD#GL#YDOXWD]LRQH#FRPSLODWD

&RJQRPH/#1RPH= $XVLOLR=

$ELOLWj $GDWWDELOLWj $XWRVWLPD
41 &RPSHWHQ]D 41##### 2
51 )HOLFLWj 51#### 2
61 ,QGLSHQGHQ]D 61#####3
71 $GHJXDWH]]D 71#####2
81 &RQIXVLRQH 81# -1 = 1

91 (IILFLHQ]D 91#### 2
:1 $XWRVWLPD :1#####3
;1 3URGXWWLYLWj ;1#### 3
<1 6LFXUH]]D <1#### 2
431 )UXVWUD]LRQH 431# -2 =2

441 8WLOLWj 441#### 2
451 )LGXFLD#LQ#VH#VWHVVL 451#####3
461 $ELOLWj 461#### 2
471 &RQRVFHQ]D 471#### 2
481 %HQHVVHUH 481#####3
491 3RWHQ]LDOLWj 491#####3
4:14XDOLWj#GL#9LWD 4:1#### 3
4;1 3UHVWD]LRQH 4;1#####3
4<1 6HQVR#GL#SRWHUH 4<1######1
531 6HQVR#GL#FRQWUROOR 531#####2
541 ,PSDFFLR 541#### -3 =3

551 'LVSRQLELOLWj#D#QXRYH#VILGH 551#####-2
561 &DSDFLWj#GL#SDUWHFLSD]LRQH 561#####2
571 $SHUWXUD#D#QXRYH#HVSHULHQ]H 571#### 2
581 $GDWWDPHQWR#QHOOH#DWWLYLWj#GHOOD#9141 581#### 2
591 &DSDFLWj#GL#WUDUUH#YDQWDJJLR#GDOOH#VLWXD]LRQL 591#### 3
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8Q#PLQRU#OLYHOOR#GL#IUXVWUD]LRQH#SRUWD#D#XQ#PLJOLRUDPHQWR#GHOOD#TXDOLWj#GL#YLWD/#GXQTXH#O*LPSDWWR#q#SRVLWLYR1
8Q#LPSDWWR#SRVLWLYR#KD#SXQWHJJLR#SRVLWLYR/#TXLQGL#LO#05#YD#WUDVIRUPDWR#LQ#.5#DOO*LQWHUQR#GHOOD#WDEHOOD#GL#YDOXWD]LRQH1

1RWD=#8Q#SXQWHJJLR#DOWR#LQ#XQR#GHJOL#LWHPV#LQ#JUDVVHWWR#+8/#43#H#54,#LQGLFD#XQ#LPSDWWR#QHJDWLYR#VXOOD#TXDOLWj#GL#YLWD1
+SHU#JOL#DOWUL#LWHPV#LQYHFH#D#SXQWHJJLR#DOWR#FRUULVSRQGH#XQ#LPSDWWR#SRVLWLYR,
3HU#LQWHUSUHWDUH#FRUUHWWDPHQWH#LO#VLJQLILFDWR#GL#TXHVWL#WUH#LWHPV#LO#SXQWHJJLR#GHYH#HVVHUH#LQYHUWLWR1
$G#HVHPSLR#VH#q#VWDWR#GDWR#XQ#SXQWHJJLR#SDUL#D#05#DOO*LWHP#8#VLJQLILFD#FKH#O*DXVLOLR#KD#GLPLQXLWR#LO#OLYHOOR#GL#IUXVWUD]LRQH1

7$%(//$#',#9$/87$=,21(#'(/#3,$'6

,WHP

+$,#6RPPD#GHL#SXQWL#GHO#VRWWRTXHVWLRQDULR

+%,#1XPHUR#GL#LWHPV#GHO#VRWWRTXHVWLRQDULR
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,O#TXHVWLRQDULR#3,$'6#±#9HUVLRQH#,WDOLDQD
3,$'6#+#3V\FRVRFLDO#,PSDFW#RI#$VVLVWLYH#'HYLFHV#6FDOH,

0LVXUD#GHOO¶#LPSDWWR#3VLFRVRFLDOH#GHJOL#$XVLOL

'DWD#GL#FRPSLOD]LRQH=#BBB2BBB2BBB
&RJQRPH=BBBBBBBBBBBBBBBBBB#1RPH=#BBBBBBBBBBBBBBBBB �#PDVFKLR# �#IHPPLQD
'LDJQRVL=BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ##'DWD#GL#QDVFLWD=#BBB2BBB2BBB

,O#4XHVWLRQDULR#q#VWDWR#VRPPLQLVWUDWR#####41#�#D#FDVD#####51#�#LQ#RVSHGDOH#####61#�#DOWUR=#BBBBBBBBBB

,O#4XHVWLRQDULR#q#VWDWR#FRPSLODWR#GD=
41# �#/¶XWHQWH#VHQ]D#DOFXQ#DLXWR
51# �#O¶XWHQWH#FRQ#O¶DLXWR#GL#XQ#DVVLVWHQWH#+DG#HV1#O¶XWHQWH#KD#LQGLFDWR#DOO¶DVVLVWHQWH#TXDOL#ULVSRVWH#VHJQDUH,
61# �#O¶DVVLVWHQWH#SHU#FRQWR#GHOO¶XWHQWH#VHQ]D#DOFXQD#LQGLFD]LRQH#GD#SDUWH#GHOO¶XWHQWH#VWHVVR
71# �#DOWUR=#BBBBBBBBBBBBBBBBBBB

2JQL#SDUROD#R#IUDVH#VRWWRVWDQWH#LQGLFD#TXDQWR#O¶DXVLOLR#SRVVD#LQIOXHQ]DUH#OD#YLWD#GL#FKL#QH#ID#XVR1#$OFXQH#SRVVRQR
VHPEUDUH#VWUDQH#PD#q#LPSRUWDQWH#ULVSRQGHUH#D#WXWWH#OH#59#YRFL1#,Q#FRUULVSRQGHQ]D#GL#RJQL#SDUROD#R#IUDVH/#DSSRQL
XQD# ³;´# VXOOD# FDVHOOD# FKH# PHJOLR# GHVFULYH# TXDQWR# OD# WXD# YLWD# YHQJD# LQIOXHQ]DWD# GDOO¶XVR# GL
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB#+LQGLFDUH#LO#WLSR#GL#DXVLOLR#XWLOL]]DWR,1

+D#GLPLQXLWR #+D#DXPHQWDWR
±6# ±5# ±4# 3# 4# 5# 6

41# &RPSHWHQ]D# � � � � � � �
51# )HOLFLWj# � � � � � � �
61# ,QGLSHQGHQ]D � � � � � � �
71# $GHJXDWH]]D# � � � � � � �
81# &RQIXVLRQH � � � � � � �
91# (IILFLHQ]D � � � � � � �
:1# $XWRVWLPD � � � � � � �
;1# 3URGXWWLYLWj � � � � � � �
<1# 6LFXUH]]D � � � � � � �
431# )UXVWUD]LRQH � � � � � � �
441# 8WLOLWj � � � � � � �
451# )LGXFLD#LQ#PH#VWHVVR# � � � � � � �
461# $ELOLWj � � � � � � �
471# &RQRVFHQ]D � � � � � � �
481# %HQHVVHUH# � � � � � � �
491# 3RWHQ]LDOLWj# � � � � � � �
4:1# 4XDOLWj#GL#YLWD# � � � � � � �
4;1# 3UHVWD]LRQH � � � � � � �
4<1# 6HQVR#GL#SRWHUH# � � � � � � �
531# 6HQVR#GL#FRQWUROOR# � � � � � � �
541# ,PSDFFLR# � � � � � � �
551# 'LVSRQLELOLWj#YHUVR#QXRYH#VILGH# � � � � � � �
561# &DSDFLWj#GL#SDUWHFLSD]LRQH � � � � � � �
571# $SHUWXUD#D#QXRYH#HVSHULHQ]H# � � � � � � �
581# $GDWWDPHQWR#QHOOH#$WWLYLWj#G1YLWD#TXRWLGLDQD � � � � � � �
591# &DSDFLWj#GL#WUDUUH#YDQWDJJLR#GDOOH#VLWXD]LRQL � � � � � � �
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*ORVVDULR#GHO#3,$'6

$ELOLWj=##&DSDFLWj#GL#PHWWHUH#D#IUXWWR#OD#SURSULD#FRQRVFHQ]D#VYROJHQGR#EHQH#L#SURSUL#FRPSLWL

$GDWWDPHQWR#QHOOH# DWWLYLWj# GHOOD# YLWD# TXRWLGLDQD=#&DSDFLWj# GL# DIIURQWDUH# L# FDPELDPHQWL># FDSDFLWj# GL
HVVHUH#PHQR#ULJLGL#ULVSHWWR#DO#PHWRGR#FRQ#FXL#DVVROYHUH#L#FRPSLWL#JLRUQDOLHUL

$GHJXDWH]]D=#&DSDFLWj#GL#DIIURQWDUH#OH#VLWXD]LRQL#GHOOD#YLWD#H##JHVWLUH#OH#SLFFROH#FULVL

$SHUWXUD#D#QXRYH#HVSHULHQ]H=##3UHGLVSRVL]LRQH#DG#DIIURQWDUH#QXRYH#HVSHULHQ]H#H#QXRYH#DYYHQWXUH

$XWRVWLPD=##6HQVD]LRQH#GL#VWLPD#H#GL#DSSURYD]LRQH#QHL#FRQIURQWL#GHOOD#SURSULD#SHUVRQD

%HQHVVHUH=##6HQWLUVL#EHQH>#VHQWLUVL#RWWLPLVWL#QHL#FRQIURQWL#GHOOD#SURSULD#YLWD#H#GHO#SURSULR#IXWXUR

&DSDFLWj#GL#SDUWHFLSD]LRQH=#&DSDFLWj#GL#LQVHULUVL#LQ#DWWLYLWj#VYROWH#LQVLHPH#DG#DOWUH#SHUVRQH

&DSDFLWj# GL# WUDUUH# YDQWDJJLR# GDOOH# VLWXD]LRQL=#&DSDFLWj# GL# UHDJLUH# FRQ# SURQWH]]D# H# WHPSHVWLYLWj# LQ
VLWXD]LRQL#FKH#SRWUHEEHUR#ULVXOWDUH#XWLOL#SHU#PLJOLRUDUH#OD#SURSULD#YLWD

&RPSHWHQ]D=#&DSDFLWj#GL#IDUH#EHQH#OH#FRVH#LQGLVSHQVDELOL#SHU#OD#SURSULD#YLWD

&RQIXVLRQH=#,QFDSDFLWj#D#UD]LRQDOL]]DUH#H#DG#DJLUH#FRQ#OXFLGLWj

&RQRVFHQ]D=#SRVVHVVR#GHOOH#FRPSHWHQ]H#QHFHVVDULH#SHU#VYROJHUH#GHWHUPLQDWL#FRPSLWL

'LVSRQLELOLWj#D#QXRYH#VILGH=#6HQWLUVL#GLVSRVWL#D#ULVFKLDUH#H#DG#DIIURQWDUH#L#FDPELDPHQWL

(IILFLHQ]D=#&DSDFLWj#GL#JHVWLUH#L#FRPSLWL#JLRUQDOLHUL#LQ#PRGR#FRPSOHWR#HG#HIILFDFH

)HOLFLWj=##6HQVR#GL#FRQWHQWH]]D/#SLDFHUH/#VRGGLVID]LRQH#QHL#FRQIURQWL#GHOOD#YLWD

)LGXFLD#LQ#VH#VWHVVL=##6HQWLUVL#DIILGDELOL#H#ILGXFLRVL#QHOOH#SURSULH#FDSDFLWj

)UXVWUD]LRQH=##6HQVD]LRQH#GL#GHOXVLRQH#H#LUULWD]LRQH#SHU#OD#PDQFDWD#UHDOL]]D]LRQH#GHL#SURSUL#GHVLGHUL

,PSDFFLR=#6HQVD]LRQH#GL#JRIIDJJLQH#H#GL#YHUJRJQD

,QGLSHQGHQ]D=##1RQ#GLSHQGHQ]D#GD#TXDOFXQR#R#TXDOFRVD/#Qp#ELVRJQR#FRVWDQWH#GL#DLXWR#HVWHUQR

3RWHQ]LDOLWj=##6HQVD]LRQH#GL#HVVHUH#SL�#FDSDFL#H#SURQWL#D#FDYDUVHOD

3UHVWD]LRQH=##&DSDFLWj#GL#PHWWHUH#SLHQDPHQWH#D#IUXWWR#OH#SURSULH#FDSDFLWj#H#L#SURSUL#WDOHQWL

4XDOLWj#GL#YLWD=##4XDQWR#ULVXOWD#SLDFHYROH#OD#SURSULD#YLWD

5HQGLPHQWR=#&DSDFLWj#GL#IDUH#SL�#FRVH#LQ#XQD#JLRUQDWD

6HQVR#GL#FRQWUROOR=#6HQWLUVL#LQ#JUDGR#GL#IDUH#FLz#FKH#VL#YXROH#DOO¶LQWHUQR#GHO#SURSULR#DPELHQWH

6HQVR#GL#SRWHUH=#6HQVD]LRQH#GL#IRU]D#LQWHULRUH>#VHQWLUH#GL#DYHUH#LQ#PDQR#OD#SURSULD#YLWD

6LFXUH]]D=##6HQVD]LRQH#GL#VLFXUH]]D#SLXWWRVWR#FKH#YXOQHUDELOLWj#R#LQVLFXUH]]D

8WLOLWj=##6HQVD]LRQH#GL#HVVHUH#XWLOL#D#VH#H#DJOL#DOWUL>#FDSDFLWj#GL#SRUWDUH#D#WHUPLQH#OH#FRVH
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,VWUX]LRQL#SHU#OD#FRPSLOD]LRQH#GHO#3,$'6=#9HUVLRQH#SHU#O¶XWHQWH

4XDQGR#VSLHJKL#DG#XQ#XWHQWH#FRPH#FRPSLODUH# LO#3,$'6/#VHJXL#QHO#PRGR#SL�#GHWWDJOLDWR#SRVVLELOH# OR
VFULWWR#FKH#KD#GDYDQWL1#1RQ#GDUH#GHOOH#GHILQL]LRQL#DOOH#SDUROH#R#DOOH#IUDVL#FKH# OR#FRPSRQJRQR#D#PHQR
FKH#OXL#QRQ#WH#QH#IDFFLD#XQD#HVSOLFLWD#ULFKLHVWD1

1HO#FDVR#LQ#FXL#O¶XWHQWH#HVSULPHVVH#GHL#GXEEL#VXOOD#FRPSLOD]LRQH#GL#XQR#VSHFLILFR#LWHP/#VSLHJDJOL#FKH#VH
QRQ#q# LQ#JUDGR#GL#GHFLGHUH#VH# O¶DXVLOLR#DEELD#XQ¶LQIOXHQ]D#SRVLWLYD#R#QHJDWLYD#QRQ#GHYH# ULVSRQGHUH#D
FDVDFFLR#PD#SXz#DVVHJQDUH#XQ#SXQWHJJLR#³3´#LQ#PRGR#GD#LQGLFDUH#XQ#HIIHWWR#QXOOR1
$VVLFXUDWL# FKH# O¶XWHQWH# FDSLVFD# FKH# GHYH# FRPSLODUH# RJQL# LWHP# GHO# TXHVWLRQDULR# H# FKH# QRQ# HVLVWH
O¶RS]LRQH#³QRQ#YDOXWDELOH´1#,QROWUH#IDL#DWWHQ]LRQH#FKH#QRQ#ULVSRQGD#LQ#PRGR#VXSHUILFLDOH/#PD#FKH#YDOXWL
RJQL#HOHPHQWR#FRQ#VXIILFLHQWH#FRQVLGHUD]LRQH

6H#O¶LQWHUYLVWDWR#WL#FKLHGH#TXDOFKH#GHILQL]LRQH/#IRUQLVFLJOL#TXHOOD#SUHVHQWH#QHO#JORVVDULR#H#ULFRUGDJOL#FKH
QRQ#HVLVWRQR#ULVSRVWH#JLXVWH#R#VEDJOLDWH#H#FKH#WXWWH#OH#YRFL#GHYRQR#DYHUH#XQ#SXQWHJJLR1##2JQXQD#GL#HVVH
LQIDWWL# LQGDJD# ,#VHQWLPHQWL#SURYDWL# LQ#EDVH#DOOH#SURSULH#HVSHULHQ]H#H#DO#SURSULR#VWLOH#GL#YLWD1#6H#DQFKH
GRSR# OD# WXD# VSLHJD]LRQH# O¶XWHQWH# q# DQFRUD# FRQIXVR/# LQFRUDJJLDOR# D#PHWWHUOD# XQ# DWWLPR# GD# SDUWH# H# D
SDVVDUH# DOOD# YRFH# VXFFHVVLYD# +1RWD=# ,# YDUL# LWHPV# QRQ# GHYRQR# QHFHVVDULDPHQWH# HVVHUH# FRPSLODWL# LQ
RUGLQH/#PD#O¶LQWHUYLVWDWR#SXz#VDOWDUH#TXD#H#Oj#EDVWD#FKH#WHUPLQL#GL#FRPSLODUH#WXWWR#LO#TXHVWLRQDULR1,

41# ,O#3,$'6#q#XQ#TXHVWLRQDULR#FKH#WL#FKLHGH#GL#GHVFULYHUH#FRPH#XQ#DXVLOLR#+IRUQLVFLJOL#XQ#HVHPSLR
DSSURSULDWR>#DG#HV1#FDUUR]]LQD,#LQIOXHQ]D#OD#WXD#YLWD#H#FRPH#WL#ID#VHQWLUH1

51# 3HU# RJQL# SDUROD# R# IUDVH# VHJQD# FRQ# XQD#;# OD# FDVHOOD# FKH#PHJOLR# GHVFULYH# OH# WXH# VHQVD]LRQL/
ULFRUGDQGRWL#FKH#SXRL#VFHJOLHUH#XQD#VROD#FDVHOOD#H#QRQ#SXRL#PHWWHUH#LO#VHJQR#QHOOR#VSD]LR#WUD#GXH
YDORUL1

61# (FFR#GHJOL#HVHPSL#GL#FRPSLOD]LRQH#GHO#TXHVWLRQDULR# LQ#ULIHULPHQWR#DG#XQ# LWHP#VSHFLILFR/#FRPH
SXz#HVVHUH#DG#HVHPSLR#OD#³FRPSHWHQ]D´1

71# 6H#O¶DXVLOLR#WL#KD#DLXWDWR#D#VHQWLUWL#PROWR#SL�#FRPSHWHQWH#GL#FRPH#WL#VHQWLYL#TXDQGR#QRQ#O¶DYHYL#+R
SULPD#GL#LQL]LDUH#DG#XVDUOR,/#PHWWL#XQD#;#VXOOD#FDVHOOD´6´1

81# 6H# WL#KD# IDWWL# VHQWLUH#XQ#SR¶#SL�#FRPSHWHQWH/#PD#QRQ# WDQWR#TXDQWR#DYUHVWL#YROXWR/#PHWWL#XQD#;
VXOOD#FDVHOOD#³4´#R#VXOOD#FDVHOOD#³5´1

91# 6H# O¶DXVLOLR#QRQ#KD#SRUWDWR#QHVVXQ#DXPHQWR#R#GLPLQX]LRQH#GHOOD# WXD#FRPSHWHQ]D/#VHJQD#XQD#;
VXOOD#FDVHOOD#³3´1#1

:1# 6H#WL#KD#IDWWR#VHQWLUH#GHO#WXWWR#LQFRPSHWHQWH#R#PROWR#PHQR#FRPSHWHQWH#GL#FRPH#WL#VHQWLYL#SULPD/
VHJQD#OD#FDVHOOD#³06´1

;1# 6H# WL#KD#IDWWR#VHQWLUH#DEEDVWDQ]D# LQFRPSHWHQWH#R#PHQR#FRPSHWHQWH#GL#SULPD/#PHWWL#XQD#;#VXOOD
FDVHOOD#³04´#R#³05´1

1RWD# DJJLXQWLYD# QHO# FDVR# LQ# FXL# LO# TXHVWLRQDULR# YHQJD# VRPPLQLVWUDWR# D# XQ# SD]LHQWH# FRQ# PDODWWLH
GHJHQHUDWLYH#R#OHVLRQL#WUDXPDWLFKH

6H# O¶LQWHUYLVWDWR# VL#PRVWUD# UHVWLR#R# LQDIILGDELOH/#GRYUHVWL#SURYDUH#DG# LQFRUDJJLDUOR#FRPH# VH#JOL# VWHVVL
IDFHQGR#XQ¶LQWHUYLVWD/#FHUFDQGR#GL#XWLOL]]DUH#HVHPSL#FRHUHQWL#H#DGHJXDWL#DOO¶DXVLOLR#XWLOL]]DWR#H#DOOD#VXD
SHUVRQDOH#HVSHULHQ]D1#$G#HVHPSLR#SHU# O¶LWHP#³HIILFLHQ]D´#SRWUHVWL#FKLHGHUH#DO#SD]LHQWH#GL#FRQVLGHUDUH
VH#SHU# OXL# q# LPSRUWDQWH# VFULYHUH# H# VH# LO# VXR# DXVLOLR#SHU# OD# VFULWWXUD# OR# UHQGH#SL�# HIILFLHQWH# LQ# TXHVWD
DWWLYLWj#ULVSHWWR#D#FRPH#VL#VHQWLYD#TXDQGR#QRQ#O¶DYHYD1

3UHSDUDWL#D#XQD#FHUWD# UHVLVWHQ]D#GD#SDUWH#GHOO¶XWHQWH#R#GL#FROXL# FKH# OR#DVVLVWH1#(VVD#SXz#GHULYDUH#GDO
DQVLD#SURYDWD#QHL#FRQIURQWL#GHOOD#GLDJQRVL#R#GHOOD#SURJQRVL#1
/D#UHVLVWHQ]D#SXz#DQFKH#GHULYDUH#GDO#QXPHUR#GL#TXHVWLRQDUL#D#FXL#YXRL#VRWWRSRUUH#O¶XWHQWH#QHO#FDVR#LQ
FXL#XWLOL]]L#SL�#GL#XQ#DXVLOLR1#(VHUFLWDWL#DG#DYHUH#XQ#EXRQ#JUDGR#GL#FRPSUHQVLRQH#H#VHQVLELOLWj#YHUVR#LO
OLYHOOR#GL#IDWLFD#GHOO¶LQWHUYLVWDWR/#TXDQGR#JOL#VRPPLQLVWUL#SL�#GL#XQ#TXHVWLRQDULR#QHOOD#VWHVVD#VHVVLRQH1
'RYH#q#SRVVLELOH/# ODVFLD#XQ#EUHYH#SHULRGR#GL# ULSRVR# WUD#XQ#TXHVWLRQDULR#H# O¶DOWUR1#6LL#SD]LHQWH#H#DLXWD
O¶LQWHUYLVWDWR# D#PDQWHQHUH# OD# FRQFHQWUD]LRQH# GXUDQWH# OD# FRPSLOD]LRQH/# DQFKH# VH# RJQL# WDQWR# WHQGH# D
WHUJLYHUVDUH1
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,VWUX]LRQL#SHU#OD#FRPSLOD]LRQH#GHO#3,$'6=#9HUVLRQH#SHU#O¶$VVLVWHQWH

4XDQGR#VSLHJKL#DG#XQ#DVVLVWHQWH#FRPH#FRPSLODUH#LO#3,$'6/#VHJXL#QHO#PRGR#SL�#GHWWDJOLDWR#SRVVLELOH#OR
VFULWWR#FKH#KD#GDYDQWL1#1RQ#GDUH#GHOOH#GHILQL]LRQL#DOOH#SDUROH#R#DOOH#IUDVL#FKH# OR#FRPSRQJRQR#D#PHQR
FKH#OXL#QRQ#WH#QH#IDFFLD#XQD#HVSOLFLWD#ULFKLHVWD1

1HO#FDVR#LQ#FXL#O¶DVVLVWHQWH#HVSULPHVVH#GHL#GXEEL#VXOOD#FRPSLOD]LRQH#GL#XQR#VSHFLILFR#LWHP/#VSHJDJOL#FKH
VH#QRQ#q#LQ#JUDGR#GL#GHFLGHUH#VH#O¶DXVLOLR#DEELD#XQ¶LQIOXHQ]D#SRVLWLYD#R#QHJDWLYD#QRQ#GHYH#ULVSRQGHUH#D
FDVDFFLR#PD#SXz#DVVHJQDUH#XQ#SXQWHJJLR#³3´#LQ#PRGR#GD#LQGLFDUH#XQ#HIIHWWR#QXOOR1

$VVLFXUDWL#FKH#FDSLVFD#FKH#GHYH#FRPSLODUH#RJQL#LWHP#GHO#TXHVWLRQDULR#H#FKH#QRQ#HVLVWH#O¶RS]LRQH#³QRQ
YDOXWDELOH´1#,QROWUH#IDL#DWWHQ]LRQH#FKH#QRQ#ULVSRQGD#LQ#PRGR#VXSHUILFLDOH/#PD#FKH#YDOXWL#RJQL#HOHPHQWR
FRQ#VXIILFLHQWH#FRQVLGHUD]LRQH

6H#O¶LQWHUYLVWDWR#WL#FKLHGH#TXDOFKH#GHILQL]LRQH/#IRUQLVFLJOL#TXHOOD#SUHVHQWH#QHO#JORVVDULR#H#ULFRUGDJOL#FKH
QRQ#HVLVWRQR#ULVSRVWH#JLXVWH#R#VEDJOLDWH#H#FKH#WXWWH#OH#YRFL#GHYRQR#DYHUH#XQ#SXQWHJJLR1##2JQXQD#GL#HVVH
LQIDWWL#LQGDJD#,#VHQWLPHQWL#SURYDWL#LQ#EDVH#DOOH#SURSULH#HVSHULHQ]H#H#DOOR#VWLOH#GL#YLWD#GHO#VXR#DVVLVWLWR1##6H
DQFKH#GRSR#OD#WXD#VSLHJD]LRQH#q#DQFRUD#FRQIXVR/#LQFRUDJJLDOR#D#PHWWHUOD#XQ#DWWLPR#GD#SDUWH#H#D#SDVVDUH
DOOD#YRFH#VXFFHVVLYD# +1RWD=# ,#YDUL# LWHPV#QRQ#GHYRQR#QHFHVVDULDPHQWH#HVVHUH#FRPSLODWL# LQ#RUGLQH/#PD
O¶LQWHUYLVWDWR#SXz#VDOWDUH#TXD#H#Oj#EDVWD#FKH#WHUPLQL#GL#FRPSLODUH#WXWWR#LO#TXHVWLRQDULR1,

41# ,O#3,$'6#q#XQ#TXHVWLRQDULR#FKH#WL#FKLHGH#GL#GHVFULYHUH#FRPH#XQ#DXVLOLR#+IRUQLVFLJOL#XQ#HVHPSLR
DSSURSULDWR>#DG#HV1#FDUUR]]LQD,#LQIOXHQ]D#OD#YLWD#GHO#WXR#DVVLVWLWR#H#FRPH#OR#ID#VHQWLUH1

51# 3HU# RJQL# SDUROD# R# IUDVH# VHJQD# FRQ# XQD#;# OD# FDVHOOD# FKH#PHJOLR# GHVFULYH# TXHVWH# VHQVD]LRQL/
ULFRUGDQGRWL#FKH#SXRL#VFHJOLHUH#XQD#VROD#FDVHOOD#H#QRQ#SXRL#PHWWHUH#LO#VHJQR#QHOOR#VSD]LR#WUD#GXH
YDORUL1

61# (FFR#GHJOL#HVHPSL#GL#FRPSLOD]LRQH#GHO#TXHVWLRQDULR# LQ#ULIHULPHQWR#DG#XQ# LWHP#VSHFLILFR/#FRPH
SXz#HVVHUH#DG#HVHPSLR#OD#³FRPSHWHQ]D´1

71# 6H#O¶DXVLOLR#DLXWD#O¶DVVLVWLWR#D#IDUOR#VHQWLUH#PROWR#SL�#FRPSHWHQWH#GL#FRPH#VL#VHQWLYD#TXDQGR#QRQ
O¶DYHYD#+R#SULPD#GL#LQL]LDUH#DG#XVDUOR,/#PHWWL#XQD#;#VXOOD#FDVHOOD´6´1

81# 6H# OR#KD# UHVR#XQ#SR¶#SL�#FRPSHWHQWH/#PD#QRQ# WDQWR#TXDQWR#DYUHEEH#YROXWR/#PHWWL#XQD#;# VXOOD
FDVHOOD#³4´#R#VXOOD#FDVHOOD#³5´1

91# 6H# O¶DXVLOLR#QRQ#KD#SRUWDWR#QHVVXQ#DXPHQWR#R#GLPLQX]LRQH#GHOOD#VXD#FRPSHWHQ]D/#VHJQD#XQD#;
VXOOD#FDVHOOD#³3´1#1

:1# 6H#OR#KD#IDWWR#VHQWLUH#GHO#WXWWR#LQFRPSHWHQWH#R#PROWR#PHQR#FRPSHWHQWH#GL#FRPH#VL#VHQWLYD#SULPD/
VHJQD#OD#FDVHOOD#³06´1

;1# 6H# OL#KD#IDWWR#VHQWLUH#DEEDVWDQ]D# LQFRPSHWHQWH#R#PHQR#FRPSHWHQWH#GL#SULPD/#PHWWL#XQD#;#VXOOD
FDVHOOD#³04´#R#³05´1

1RWD#DJJLXQWLYD#QHO#FDVR#LQ#FXL#LO#TXHVWLRQDULR#YHQJD#VRPPLQLVWUDWR#D#XQ#SD]LHQWH#FRQ#PDODWWLH
GHJHQHUDWLYH#R#OHVLRQL#WUDXPDWLFKH

6H#O¶LQWHUYLVWDWR#VL#PRVWUD#UHVWLR#R#VFHWWLFR/#GRYUHVWL#SURYDUH#DG#LQFRUDJJLDUOR#FRPH#VH#JOL#VWHVVL#IDFHQGR
XQ¶LQWHUYLVWD/# FHUFDQGR# GL# XWLOL]]DUH# HVHPSL# FRHUHQWL# H# DGHJXDWL# DOO¶DXVLOLR# H# DOOD# VLWXD]LRQH# GHO# VXR
DVVLVWLWLWR1#$G# HVHPSLR#SHU# O¶LWHP# ³HIILFLHQ]D´#SRWUHVWL# FKLHGHUH# DO#SD]LHQWH#GL# FRQVLGHUDUH# VH#SHU# OD
SHUVRQD#FKH# OXL#DVVLVWH#q# LPSRUWDQWH#VFULYHUH#H#VH# O¶#DXVLOLR#D# OXL# IRUQLWR#SHU# OD#VFULWWXUD# OR# UHQGH#SL�
HIILFLHQWH#LQ#TXHVWD#DWWLYLWj#ULVSHWWR#D#FRPH#VL#VHQWLYD#TXDQGR#QRQ#O¶DYHYD1

3UHSDUDWL#D#XQD#FHUWD# UHVLVWHQ]D#GD#SDUWH#GHOO¶XWHQWH#R#GL#FROXL# FKH# OR#DVVLVWH1#(VVD#SXz#GHULYDUH#GDO
DQVLD#SURYDWD#QHL#FRQIURQWL#GHOOD#GLDJQRVL#R#GHOOD#SURJQRVL#1
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/D#UHVLVWHQ]D#SXz#DQFKH#GHULYDUH#GDO#QXPHUR#GL#TXHVWLRQDUL#D#FXL#YXRL#VRWWRSRUUH#O¶LQWHUYLVWDWR#QHO#FDVR
LQ#FXL#XWLOL]]L#SL�#GL#XQ#DXVLOLR1#(VHUFLWDWL#DG#DYHUH#XQ#EXRQ#JUDGR#GL#FRPSUHQVLRQH#H#VHQVLELOLWj#YHUVR#LO
VXR# OLYHOOR#GL# IDWLFD/#VRSUDWWXWWR#TXDQGR#JOL#VRPPLQLVWUL#SL�#GL#XQ#TXHVWLRQDULR#QHOOD# VWHVVD# VHVVLRQH1
'RYH#q#SRVVLELOH/#ODVFLD#XQ#EUHYH#SHULRGR#GL#ULSRVR#WUD#XQ#TXHVWLRQDULR#H#O¶DOWUR1#6LL#SD]LHQWH#H#DLXWDOR#D
PDQWHQHUH#OD#FRQFHQWUD]LRQH#GXUDQWH#OD#FRPSLOD]LRQH/#DQFKH#VH#RJQLWDQWR#WHQGH#D#WHUJLYHUVDUH1
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,VWUX]LRQL#SHU#OD#FRPSLOD]LRQH#GHO#3,$'6
GD#SDUWH#GHOO¶DVVLVWHQWH#GL#XQD#SHUVRQD#UHFHQWHPHQWH#GHFHGXWD

6HJXL#OH#LVWUX]LRQL#SUHVHQWL#QHOOD#YHUVLRQH#SHU#O¶DVVLVWHQWH1##,Q#TXHVWR#FDVR#OD#FRPSLOD]LRQH#GHO#3,$'6#q
SRVVLELOH# VH# O¶XWHQWH# KD# XWLOL]]DWR# DQFRUD# O¶DXVLOLR# GDOOD# GDWD# GHOO¶XOWLPD# YDOXWD]LRQH#3,$'6# ILQR# DO
PRPHQWR# GHO# GHFHVVR1# 1RQ# IRUQLUH# DO# 3,$'6# QHO# FDVR# LQ# FXL# O¶XWHQWH# QRQ# QH# DEELD# IDWWR# XVR# LQ
TXHVW¶DUFR#GL#WHPSR1

6SLHJD# FKH# VHL# YHQXWR# D# FRQRVFHQ]D# GHO# GHFHVVR# GHOO¶XWHQWH# H# FKLHGL# DOO¶DVVLVWHQWH# GL# FRPSLODUH# LO
TXHVWLRQDULR#SHU#VXR#FRQWR1

6SLHJDJOL#SRL#GL#LQGLFDUH#FRPH#SHQVD#FKH#O¶DXVLOLR#DEELD#LQIOXHQ]DWR#OD#YLWD#GHO#VXR#DVVLVWLWR#QHO#SHULRGR
DQWHFHGHQWH# LO#GHFHVVR#H#FKH# OH#VXH# LQIRUPD]LRQL#DLXWHUDQQR# L# ULFHUFDWRUL#D#PLJOLRUDUH#JOL#DXVLOL#GHOOH
SHUVRQH#FKH#VL#WURYHUDQQR#LQ#FRQGL]LRQL#VLPLOL#DOOD#VXD1
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,VWUX]LRQL#SHU#OD#FRPSLOD]LRQH#GHO#3,$'6
GD#SDUWH#GL#XWHQWH#R#DVVLVWHQWH#SULPD#FKH#O¶DXVLOLR#YHQJD#IRUQLWR

41# 8VD#O¶DSSURFFLR#VWDQGDUG#SHU#VSLHJDUH#FRPH#VL#FRPSLOD#LO#TXHVWLRQDULR#+YHGL#PDQXDOH,1
51# 6SHFLILFD#FKH# LQ#TXHVWR#FDVR#SDUWLFRODUH# O¶XWHQWH#QRQ#KD#DQFRUD#ULFHYXWR# O¶DXVLOLR1#'XQTXH#TXHOOR

FKH# WX#JOL# FKLHGL# q#GL# LQGLFDUH# VXOOD# VFDOD#TXDQWR#SHQVD# OD# VXD#TXDOLWj#GL#YLWD#YHQJD# LQIOXHQ]DWD
GDOO¶DXVLOLR# FKH# JOL# YHUUj# IRUQLWR1# 6SLHJD# FKH# TXHVWH# LQIRUPD]LRQL# WL# VHUYLUDQQR# SHU# DLXWDUH# L
ULFHUFDWRUL#D#FDSLUH#PHJOLR#FRVD#SURYDQR#H#FRVD#VL#DVSHWWDQR#OH#SHUVRQH#TXDQGR#KDQQR#ELVRJQR#GL
XQ#DXVLOLR1

61# 5LVSHWWR# DL# FDVL#SUHFHQGHQWL/#TXL# O¶LQWHUYLVWDWR#GHYH# FRPSLODUH# LO#TXHVWLRQDULR# LQ#PRGR#RUGLQDWR/
ULVSRQGHQGR#D#WXWWL#JOL#LWHPV/#DQFKH#VH#TXDOFXQR#JOL#VHPEUHUj#VWUDQR#R#LUULOHYDQWH#ULVSHWWR#DOOD#VXD
SDUWLFRODUH#VLWXD]LRQH1


