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/¶DQQR«««��LO� JLRUQR«««�SUHVVR� OD� VHGH� GHOOD� *LXQWD� 5HJLRQDOH� GHOOD� &DODEULD�� VLWD� LQ
&DWDQ]DUR��ORF��*HUPDQHWR��&LWWDGHOOD�5HJLRQDOH��
WUD�
OD� 5HJLRQH� &DODEULD�� 'LSDUWLPHQWRBBBBBBBBBBBB�� 6HWWRUHBBBBBBBBBB�� GL� VHJXLWR� GHQRPLQDWD�
5HJLRQH�&DODEULD��JLXVWR�SURYYHGLPHQWR�GL�FRQFHVVLRQH�GHO�FRQWULEXWR�BBBBBBBBBBBBBBBBBBBBB�
UDSSUHVHQWDWD�GDBBBBBBBBBBBB��QDWR�D�BBBBBBBBBBBBBBB�3URY��BB�� LO�BBBBBBBBBBBBBB�LO�TXDOH�
LQWHUYLHQH� QHO� SUHVHQWH� DWWR� SHU� OD� VXD� HVSUHVVD� IXQ]LRQH� GL� 'LULJHQWH�
BBBBBBBBBBBBBBBBBBBBBBBBB�� DL� VHQVL� H� SHU� JOL� HIIHWWL� GHJOL� DUWW�� ���H� ���GHOOD� /�5�� Q�� ��������
GRPLFLOLDWD�DL�ILQL�GHO�SUHVHQWH�$WWR�SUHVVR�OD�VHGH�GHOOR�VWHVVR�'LSDUWLPHQWR��LQ�&DWDQ]DUR��
HG�LO�
LO� %HQHILFLDULR� GHO� FRQWULEXWRBBBBBBBBBBBB� �� UDSSUHVHQWDWR� GDO BBBBBBBBBBBBBBBQDWR� D�
BBBBBBBBBBBBBB� LO� BBBBBBBBBBBBB&)� BBBBBBBBBBB� H� UHVLGHQWH� D� BBBBBBBBBBB� LQ� YLD�
BBBBBBBBBB�3URY���BB��GL�VHJXLWR�GHQRPLQDWR�BBBBBBBBB��GL�VHJXLWR�³LO�EHQHILFLDULR´���

35(0(662�&+(
x FRQ�'HOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH�Q������GHO������������q�VWDWR��DSSURYDWR��LO��325�

&DODEULD�����������

x QHOO
DPELWR�GH,O
$VVH����GHO�325�&DODEULD�����������q�SUHYLVWD�O¶$]LRQH������� �,QWHUYHQWL�
GL� VRVWHJQR� DJOL� VWXGHQWL� FDUDWWHUL]]DWL� GD� SDUWLFRODUL� IUDJLOLWj�� WUD� FXL� DQFKH� SHUVRQH� FRQ�
GLVDELOLWj��

x FRQ�'HOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH Q�� ���GHO� ���������DG�RJJHWWR�� ³325�&DODEULD�
)(65�)6(�����������$66(�����(PHUJHQ]D�&RYLG��� q�VWDWR�DSSURYDWR�O¶$WWR�GL�LQGLUL]]R�
SHU� O¶DGR]LRQH� GL� PLVXUH� XUJHQWL� D� VRVWHJQR� GHOOD� GLGDWWLFD� D� GLVWDQ]D� SHU� JOL� VWXGHQWL�
FDODEUHVL´�

x FRQ� 'HOLEHUD]LRQH� GHOOD� *LXQWD� 5HJLRQDOH Q�� ��� GHO� ��� DSULOH� ����� VL� q� SURFHGXWR� DOOD�
5LPRGXOD]LRQH� GHO� 3LDQR� )LQDQ]LDULR� $VVH� ��� ³,VWUX]LRQH� H� )RUPD]LRQH´� �27��� )6(��
2ELHWWLYR� 6SHFLILFR� ����� � $]LRQL� �������� ± �������� HG� DOO¶DVVHJQD]LRQH� GHOOH� QHFHVVDULH�
ULVRUVH� D� IDYRUH� GHOO¶$]LRQH� ������� ³,QWHUYHQWL� GL� VRVWHJQR� DJOL� VWXGHQWL� FDUDWWHUL]]DWL� GD�
SDUWLFRODUL�IUDJLOLWj��WUD�FXL�DQFKH�SHUVRQH�FRQ�GLVDELOLWj´��GDQGR�FRVu�VHJXLWR�DO�SUHFHGHQWH�
DWWR�GL�LQGLUL]]R�GHOOD�*LXQWD�UHJLRQDOH�³0LVXUH�XUJHQWL�D�VRVWHJQR�GHOOD�GLGDWWLFD�D�GLVWDQ]D�
SHU�JOL�VWXGHQWL�FDODEUHVL´�

x O
RELHWWLYR� q� TXHOOR� GL� GRWDUH� OH� VFXROH� SULPDULH� H� VHFRQGDULH� GL� ,� H� GL� ,,� JUDGR� VWDWDOL��
EHQHILFLDULH� GHOO
D]LRQH� ������� GHO� 325� )6(� &$/$%5,$� ����������� GHOOH� QHFHVVDULH�
ULVRUVH�ILQDQ]LDULH�SHU�SURYYHGHUH�DOO
DFTXLVWR�QROHJJLR�GL�DWWUH]]DWXUH�LQIRUPDWLYH�H�VHUYL]L�
GL�FRQQHWWLYLWj�GD�DVVHJQDUH��LQ�TXHVWD�IDVH�HPHUJHQ]LDOH�� LQ�FRPRGDWR�G
XVR�JUDWXLWR�DOOH�
VWXGHQWHVVH� H� DJOL� VWXGHQWL� FKH� QH� VLDQR� VSURYYLVWL�� DO� ILQH� GL� JDUDQWLUH� IRUPH� GL�
DSSUHQGLPHQWR�D�GLVWDQ]D�H�LO�GLULWWR�DOOR�VWXGLR�

x O
DWWLYD]LRQH�GL�TXHVWD�VSHFLILFD�PLVXUD�q�GHVWLQDWD�D�VXSSRUWDUH�JOL�VWXGHQWL�DSSDUWHQHQWL�D�
QXFOHL� IDPLOLDUL� GLVDJLDWL�� LQ� OLQHD� FRQ� L� GHVWLQDWDUL� WDUJHW� GHOOD� SULRULWj� GL� LQYHVWLPHQWR� H�
GHOO
$]LRQH�� ILQDOL]]DWH� DOWUHVu� DOOD� ULGX]LRQH� H� DOOD� SUHYHQ]LRQH� GHOO
DEEDQGRQR� VFRODVWLFR�
SUHFRFH�H�DOOD�SURPR]LRQH�GHOOD�SDULWj�GL�DFFHVVR�DOO
LVWUX]LRQH�

x O
LQWHUYHQWR�FRQFRUUH�DO�UDJJLXQJLPHQWR�GHO�WDUJHW�ILVVDWR�DO������SHU�O
LQGLFDWRUH�GL�ULVXOWDWR�
�7DVVR�GL�DEEDQGRQR�VFRODVWLFR�QHOO
DQQR�VFRODVWLFR�VXFFHVVLYR�DOO
LQWHUYHQWR�

x O
LQWHUYHQWR� q� SLHQDPHQWH� FRHUHQWH� FRQ� OH� WLSRORJLH� GL� PLVXUH� ULWHQXWH� DWWLYDELOL� SHU�
IURQWHJJLDUH�O
HPHUJHQ]D�&29,'����GDOOD�'LUH]LRQH�*HQHUDOH�2FFXSD]LRQH��$IIDUL�6RFLDOL�H�
,QFOXVLRQH� GHOOD� &RPPLVVLRQH� (XURSHD� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOD� SULRULWj� GL�
LQYHVWLPHQWR����L��GHO�)6(��6RVWHJQR�DL�VHUYL]L�GL�LVWUX]LRQH�D�GLVWDQ]D��

3HU�O¶DWWXD]LRQH�GHOO¶LQWHUYHQWR�VL�q�SURFHGXWR�GD�SDUWH�GHOOD�5HJLRQH�&DODEULD�D�
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x $SSURYDUH�� FRQ�''6 Q�� BBBB GHO� BBBBBBB ������ O¶LQWHUYHQWR� ³PLVXUD�XUJHQWH�D�VRVWHJQR�
GHOOD�GLGDWWLFD�D�GLVWDQ]D�SHU�JOL�VWXGHQWL�FDODEUHVL�FDUDWWHUL]]DWL�GD�SDUWLFRODUL� IUDJLOLWj�� WUD�
FXL� OH�SHUVRQH�FRQ�GLVDELOLWj� � (PHUJHQ]D�&29,'���´�D�YDOHUH�VXO�325�&$/$%5,$�)6(�
����������± $VVH����� 2ELHWWLYR�VSHFLILFR������± $]LRQH���������

/H�3DUWL�FRPH�GL�VHJXLWR�GHILQLWH�FRQRVFRQR�H�VL�LPSHJQDQR�DO�ULVSHWWR�GHOOH�VHJXHQWL�GLVSRVL]LRQL�

� /D�'HFLVLRQH�GHOOD�&RPPLVVLRQH�GHOOH�&RPXQLWj�(XURSHD�&�������Q�������GHO����DJRVWR�
�����FKH�KD�DSSURYDWR�OD�SDUWHFLSD]LRQH�GHO�)RQGR�(XURSHR�GL�VYLOXSSR�UHJLRQDOH��)(65��
D�FRILQDQ]LDPHQWR�GHO�3URJUDPPD�2SHUDWLYR�GHOOD�5HJLRQH�&DODEULD�

� ,O�5HJRODPHQWR��8(��Q����������� GHO�3DUODPHQWR�(XURSHR�H�GHO�&RQVLJOLR�GHO����GLFHPEUH�
����� UHFDQWH� GLVSRVL]LRQL� FRPXQL� VXO� )RQGR� (XURSHR� GL� VYLOXSSR� UHJLRQDOH�� VXO� )RQGR�
VRFLDOH�HXURSHR��VXO�)RQGR�GL�FRHVLRQH��VXO�)RQGR�HXURSHR�DJULFROR�SHU�OR�VYLOXSSR�UXUDOH�H�
VXO� )RQGR� HXURSHR� SHU� JOL� DIIDUL� PDULWWLPL� H� OD� SHVFD� H� GLVSRVL]LRQL� JHQHUDOL� VXO� )RQGR�
HXURSHR� GL� VYLOXSSR� UHJLRQDOH�� VXO� )RQGR� VRFLDOH� HXURSHR�� VXO� )RQGR� GL� FRHVLRQH� H� VXO�
)RQGR� HXURSHR� SHU� JOL� DIIDUL� PDULWWLPL� H� OD� SHVFD�� H� FKH� DEURJD� LO� UHJRODPHQWR� �&(�� Q��
���������� GHO� &RQVLJOLR�� SXEEOLFDWR� QHOOD� *88(� /���� GHO� ����������� �GL� VHJXLWR�� LO�
5HJ��8(�������������

� ,O�5HJRODPHQWR��8(��Q�������GHO����GLFHPEUH������GHO�3DUODPHQWR�H�GHO�&RQVLJOLR�HXURSHR�
FKH�VWDELOLVFH�L�FRPSLWL�GHO�)RQGR�VRFLDOH�HXURSHR��)6(��H�O¶DEURJD]LRQH�GHO�5HJRODPHQWR�
�&(��Q������������GHO�&RQVLJOLR�

� ,O�5HJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����GLFHPEUH�
�����UHODWLYR�DO�)RQGR�HXURSHR�GL�VYLOXSSR�UHJLRQDOH�H�D�GLVSRVL]LRQL�VSHFLILFKH�FRQFHUQHQWL�
O
RELHWWLYR� �,QYHVWLPHQWL� D� IDYRUH� GHOOD� FUHVFLWD� H� GHOO
RFFXSD]LRQH�� H� FKH� DEURJD� LO�
UHJRODPHQWR��&(��Q�������������SXEEOLFDWR�QHOOD�*88( /�����GHO�������������GL�VHJXLWR��LO�
5HJ��8(�������������

� ,O� 5HJRODPHQWR� GL� HVHFX]LRQH� �8(�� Q�� ��������� GHOOD� &RPPLVVLRQH� GHO� ��� OXJOLR� �����
UHFDQWH� PRGDOLWj� GL� DSSOLFD]LRQH� GHO� UHJRODPHQWR� �8(�� Q�� ���������� GHO� 3DUODPHQWR�
HXURSHR�H�GHO�&RQVLJOLR�SHU�TXDQWR�ULJXDUGD�OH�PRGDOLWj�GHWWDJOLDWH�SHU�LO�WUDVIHULPHQWR�H�OD�
JHVWLRQH�GHL�FRQWULEXWL�GHL�SURJUDPPL��OH�UHOD]LRQL�VXJOL�VWUXPHQWL�ILQDQ]LDUL��OH�FDUDWWHULVWLFKH�
WHFQLFKH�GHOOH�PLVXUH�GL� LQIRUPD]LRQH�H�GL�FRPXQLFD]LRQH�SHU�OH�RSHUD]LRQL�H� LO�VLVWHPD�GL�
UHJLVWUD]LRQH�H�PHPRUL]]D]LRQH�GHL�GDWL��SXEEOLFDWR��QHOOD�*88(�/������GHO������������GL�
VHJXLWR��LO�5HJ� (V��8(�������������

� ,O� 5HJRODPHQWR� GHOHJDWR� �8(�� Q�� ��������� GHOOD� &RPPLVVLRQH� GHO� �� PDU]R� ����� FKH�
LQWHJUD� LO� UHJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�UHFDQWH�
GLVSRVL]LRQL�FRPXQL�VXO�)RQGR�HXURSHR�GL�VYLOXSSR� UHJLRQDOH��VXO�)RQGR�VRFLDOH� HXURSHR��
VXO� )RQGR� GL� FRHVLRQH�� VXO� )RQGR� HXURSHR� DJULFROR� SHU� OR� VYLOXSSR� UXUDOH� H� VXO� )RQGR�
HXURSHR� SHU� JOL� DIIDUL� PDULWWLPL� H� OD� SHVFD� H� GLVSRVL]LRQL� JHQHUDOL� VXO� )RQGR� HXURSHR� GL�
VYLOXSSR�UHJLRQDOH��VXO�)RQGR�VRFLDOH�HXURSHR��VXO�)RQGR�GL�FRHVLRQH�H�VXO�)RQGR�HXURSHR�
SHU�JOL�DIIDUL�PDULWWLPL�H�OD�SHVFD��SXEEOLFDWR�QHOOD�*88(�/�����GHO������������GL�VHJXLWR��LO�
5HJ� 'HO��8(������������

� ,O�5HJRODPHQWR�GL�HVHFX]LRQH��8(��Q������������GHOOD�&RPPLVVLRQH�GHO����VHWWHPEUH������
UHFDQWH� PRGDOLWj� GL� HVHFX]LRQH� GHO� UHJRODPHQWR� �8(�� Q�� ���������� GHO� 3DUODPHQWR�
HXURSHR�H�GHO�&RQVLJOLR�SHU�TXDQWR�ULJXDUGD�L�PRGHOOL�SHU� OD�SUHVHQWD]LRQH�GL�GHWHUPLQDWH�
LQIRUPD]LRQL�DOOD�&RPPLVVLRQH�H�OH�QRUPH�GHWWDJOLDWH�FRQFHUQHQWL�JOL�VFDPEL�GL�LQIRUPD]LRQL�
WUD�EHQHILFLDUL�H�DXWRULWj�GL�JHVWLRQH��DXWRULWj�GL�FHUWLILFD]LRQH��DXWRULWj�GL�DXGLW�H�RUJDQLVPL�
LQWHUPHGL��SXEEOLFDWR�QHOOD�*88(�/�����GHO������������SXEEOLFDWR�QHOOD�*88(�/�����GHO�
�����������GL�VHJXLWR��LO�5HJ� (V��8(������������

� LO�5HJRODPHQWR� �8(�� Q�� ����������GHO�3DUODPHQWR�(XURSHR�H�GHO�&RQVLJOLR� GHO� ��� OXJOLR�
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����� FKH� VWDELOLVFH� OH� UHJROH� ILQDQ]LDULH� DSSOLFDELOL� DO� ELODQFLR� JHQHUDOH� GHOO¶8QLRQH�� FKH�
PRGLILFD� L�UHJRODPHQWL��8(��Q��������������8(��Q��������������8(��Q��������������8(��Q��
������������8(��Q��������������8(��Q��������������8(��Q�������������8(��Q�����������H�OD�
GHFLVLRQH�Q�����������8(�H�DEURJD�LO�UHJRODPHQWR��8(��(XUDWRP��Q�����������

� LO� 5HJRODPHQWR� �8(�� Q�� ��������� GHO� 3DUODPHQWR�(XURSHR�H� GHO� &RQVLJOLR� GHO� ���PDU]R�
�����FKH�PRGLILFD�L�UHJRODPHQWL��8(��Q��������������8(��Q������������H��8(��Q�����������
SHU�TXDQWR�ULJXDUGD�PLVXUH�VSHFLILFKH�YROWH�D�PRELOLWDUH�JOL�LQYHVWLPHQWL�QHL�VLVWHPL�VDQLWDUL�
GHJOL�6WDWL�PHPEUL�H�LQ�DOWUL�VHWWRUL�GHOOH�ORUR�HFRQRPLH�LQ�ULVSRVWD�DOO
HSLGHPLD�GL�&29,'����
�,QL]LDWLYD�GL�LQYHVWLPHQWR�LQ�ULVSRVWD�DO�FRURQDYLUXV��

� LO� 5HJRODPHQWR� �8(�� Q�� �������� GHO� 3DUODPHQWR� (XURSHR� H� GHO� &RQVLJOLR� GHO� ��� DSULOH�
����� FKH� PRGLILFD� L� UHJRODPHQWL� �8(�� Q�� ���������� H� �8(�� Q�� ���������� SHU� TXDQWR�
ULJXDUGD� PLVXUH� VSHFLILFKH� YROWH� D� IRUQLUH� IOHVVLELOLWj� HFFH]LRQDOH� QHOO
LPSLHJR� GHL� IRQGL�
VWUXWWXUDOL�H�GL�LQYHVWLPHQWR�HXURSHL�LQ�ULVSRVWD�DOO
HSLGHPLD�GL�&29,'����

35(0(662�$/75(6Î�&+(

Ͳ FRQ�'HFUHWR�'LULJHQ]LDOH�GHOOD�5HJLRQH�&DODEULD�Q��BBBBBBBBBBBB GHO BBBBBBBBBBBBBB q�
VWDWR� DSSURYDWR�� SXEEOLFDWR� VXO� %85&� Q�BB� GHOBBBBBBBBBBBBBB�� LO SLDQR� GL� ULSDUWR� GHOOH�
ULVRUVH� ILQDQ]LDULH� SHU� O¶DWWXD]LRQH� GHOO¶LQWHUYHQWR� GD� SDUWH� GHOO¶,VWLWXWR� VFRODVWLFR RJJHWWR
GHOOD�SUHVHQWH�FRQYHQ]LRQH��

Ͳ FRQ� 'HFUHWR� 'LULJHQ]LDOH� GHOOD� 5HJLRQH� &DODEULD� Q�� BBBBB� GHO� BBBBB� q� VWDWR� DVVXQWR�
O¶LPSHJQR�GL�VSHVD�D�YDOHUH�VXOOH�ULVRUVH�GHO�325�&DODEULD�)(65�)6(������������$VVH�����
2ELHWWLYR�6SHFLILFR����� $]LRQH �������

Ͳ LO� VXGGHWWR� LQWHUYHQWR �GL� VHJXLWR�GHQRPLQDWR� ³RSHUD]LRQH´��q�VWDWR�SHUWDQWR�DSSURYDWR�HG�
DPPHVVR� D� ILQDQ]LDPHQWR� FRPH� GL� VHJXLWR� LQGLFDWR�� $VVH� �� 2ELHWWLYR� 6SHFLILFR� �����
$]LRQH� ������ &RGLFH� RSHUD]LRQHBBBBBBBBBBBBBBBBB� &83� BBB� FRQWULEXWR� GL� HXUR�
BBBBBBBBBBBBBBBBB�

Ͳ ,O�5HVSRQVDELOH�GHO�3URFHGLPHQWR�GHOO¶RSHUD]LRQH�q�OD�VLJ�UD 6HUDILQD�0XVROLQR LQ�RUJDQLFR�
DOOD� VWUXWWXUD� GHO� 'LSDUWLPHQWR� ,VWUX]LRQH� H� $WWLYLWj� FXOWXUDOL�� 6HWWRUH� 6FXROD� H� ,VWUX]LRQH��
GHOOD�5HJLRQH�&DODEULD QRPLQDWD FRQ�DWWR�'HFUHWR�GHO�'LULJHQWH�GL�6HWWRUH Q���BBBBBBBB GHO�
BBBBBB�

Ͳ &RQ�FRPXQLFD]LRQH�Q��BBBBBBBBBBBBBB�GHO�BBBBBBBBBBBBBBBBBBBB� OD� UHJLRQH�&DODEULD�
KD�QRWLILFDWR�DO�EHQHILFLDULR�LO�SURYYHGLPHQWR�GL�DPPLVVLRQH�D�ILQDQ]LDPHQWR�GHOO¶RSHUD]LRQH�
ULFKLHGHQGR� FRQWHVWXDOPHQWH� HYHQWXDOL� LQIRUPD]LRQL� H� GRFXPHQWD]LRQH� SURSHGHXWLFL� DOOD�
VRWWRVFUL]LRQH�GHOOD�SUHVHQWH�FRQYHQ]LRQH��

7XWWR�FLz�SUHPHVVR��GD�FRQVLGHUDUVL�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHOOD�SUHVHQWH�&RQYHQ]LRQH��
VL�FRQYLHQH�TXDQWR�VHJXH�

$57����2**(772�(�),1$/,7¬

2JJHWWR�GHO�SUHVHQWH�DWWR�q�LO� ILQDQ]LDPHQWR�SXEEOLFR�D�FDULFR�GHO�325�&DODEULD�)6(�����������
$VVH� 3ULRULWDULR� ��� 2ELHWWLYR� 6SHFLILFR ���� )6(� $]LRQH ������ ³,QWHUYHQWL� GL� VRVWHJQR� DJOL�
VWXGHQWL� FDUDWWHUL]]DWL� GD� SDUWLFRODUL� IUDJLOLWj� WUD� FXL� DQFKH� SHUVRQH� FRQ� GLVDELOLWj´�� FRQFHVVR� LQ�
IRUPD�GL� FRQWULEXWR� SHU� OD� UHDOL]]D]LRQH�GHOO¶RSHUD]LRQH�GHQRPLQDWD ³PLVXUD�XUJHQWH�D� VRVWHJQR�
GHOOD� GLGDWWLFD� D� GLVWDQ]D�SHU� JOL� VWXGHQWL� FDODEUHVL� FDUDWWHUL]]DWL� GD�SDUWLFRODUL� IUDJLOLWj�� WUD� FXL� OH�
SHUVRQH�FRQ�GLVDELOLWj�� (PHUJHQ]D�&29,'���´�

/¶LPSRUWR�DPPHVVR�D�ILQDQ]LDPHQWR�DPPRQWD�DG�¼�BBBBBBBBBBBBBBBBBBBBB�

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
DUW�����ELV�GHO�&$'�H�V�P�
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/D�SUHVHQWH�&RQYHQ]LRQH q�YDOLGD� ILQR�DOOD�GDWD�GHO �� JHQQDLR ������ IDWWD�VDOYD� OD� IDFROWj�GHOOD�
5HJLRQH�&DODEULD GL�SURURJDUOD��G¶XIILFLR�R�VX�ULFKLHVWD�GHO�EHQHILFLDULR��TXDORUD�VL�SUROXQJDVVH� OD�
VLWXD]LRQH�GL�HPHUJHQ]D�R�FRPXQTXH�SHU� LO� YHULILFDUVL�GL�XOWHULRUL� FLUFRVWDQ]H�FKH�QH� UHQGHVVHUR�
QHFHVVDULD�OD�SURURJD�

/¶LQWHUYHQWR GRYUj� FRQFOXGHUVL� HQWUR� LO� PHVH� GL� QRYHPEUH ���� H� OD� GRFXPHQWD]LRQH� D�
UHQGLFRQWD]LRQH� GRYUj� HVVHUH� SUHVHQWDWD� HQWUR� �� �WUHQWD� JLRUQL� GDOOD� GDWD� GL� FRPSOHWDPHQWR�
GHOO¶LQL]LDWLYD�

$L� ILQL�GHO� ULVSHWWR�GHOOD�VXGGHWWD� WHPSLVWLFD� LO�EHQHILFLDULR�VL� LPSHJQD�DG�DYYLDUH� OH�SURFHGXUH� GL�
HYLGHQ]D�SXEEOLFD�ILQDOL]]DWH DOO¶LQGLYLGXD]LRQH�GHO�L VRJJHWWR�L HURJDWRUH�L GHO�VHUYL]LR�IRUQLWRUH�GHL�
EHQL� SUHYLVWL� GDOO¶RSHUD]LRQH� HQWUR� LO� WHUPLQH� GL� PHVL� �� �XQR�� GDOOD� GDWD� GL VRWWRVFUL]LRQH� GHOOD�
SUHVHQWH�&RQYHQ]LRQH�

/D�5HJLRQH�&DODEULD�YHULILFKHUj�LO�ULVSHWWR�GHOOD�WHPSLVWLFD�LQGLFDWD�QHO�SUHVHQWH�DUWLFROR�H��ODGGRYH�
L�WHUPLQL�LQGLFDWL�VDUDQQR�VXSHUDWL��QRQ�ULOHYDQGRVL�HYLGHQWL�FDXVH�WHU]H�DO�ULWDUGR�FRQVHJXLWR��SRWUj�
SURFHGHUH�FRQ�O¶DYYLR�GHO�SURFHGLPHQWR�GL�UHYRFD�GHO�ILQDQ]LDPHQWR�FRQFHVVR�DL�VHQVL�GHOO¶DUW����
GHOOD�SUHVHQWH�&RQYHQ]LRQH�

$57����2%%/,*+,�'(//$�5(*,21(�&$/$%5,$

�� /D�5HJLRQH�&DODEULD�VRYULQWHQGH�DO�ULVSHWWR�GHOOD�SUHVHQWH�&RQYHQ]LRQH��YHULILFD�O¶HIIHWWLYD�
DWWXD]LRQH�GHOO¶RSHUD]LRQH�HG�LO�FRUUHWWR�XWLOL]]R�GHOOH�ULVRUVH�SXEEOLFKH�

�� ,QIRUPD�LO�%HQHILFLDULR� LQ�PHULWR�D�TXDOVLDVL�HOHPHQWR�FKH�SRVVD�DYHUH�GHOOH�ULFDGXWH�VXOOD�
SUHVHQWH�&RQYHQ]LRQH��VXOO¶DWWXD]LRQH�GHOO¶RSHUD]LRQH�ILQDQ]LDWD��VXOOD�VXD�UHQGLFRQWD]LRQH�
H�VXOO¶HURJD]LRQH�GHO�UHODWLYR�FRQWULEXWR�

�� )RUQLVFH�� LQROWUH�� SUHFLVH� LQIRUPD]LRQL� LQ� PHULWR� DOOH� SURFHGXUH� ULOHYDQWL� D� VXSSRUWR� GHO�
%HQHILFLDULR�DL�ILQL�GHOO¶DGHPSLPHQWR�GHL�VXRL�REEOLJKL�

�� )HUPL�UHVWDQGR�JOL�REEOLJKL�GL�UHQGLFRQWD]LRQH�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDL�UHJRODPHQWL�
FRPXQLWDUL�H�GHOOH�QRUPH�QD]LRQDOL�H�UHJLRQDOL�SHU�JOL�LQWHUYHQWL�FRILQDQ]LDWL�GDO�)6(�H�GHOOD�
QRUPDWLYD�QD]LRQDOH�H� UHJLRQDOH� LQ�PDWHULD�GL�GLULWWR�DOOR�VWXGLR�� OD�5HJLRQH�VL� LPSHJQD�D�
FRUULVSRQGHUH� DO� %HQHILFLDULR�� QHOOH� IRUPH� H� PRGDOLWj� VWDELOLWH� DOO¶$UW�� GHOOD� SUHVHQWH
&RQYHQ]LRQH�� LO�FRQWULEXWR�PDVVLPR�GL�HXUR�BBBBBBBBBBBBBBBB��BBBBBBBBBBBB��D� IURQWH�
GL�XQ�FRVWR�WRWDOH�GHOO¶,QWHUYHQWR�SDUL�D�HXUR�BBBBBBBBBBBBBBB��BBBBBBBBBBBB��

�� /
HURJD]LRQH�GHO�&RQWULEXWR�q�VXERUGLQDWD�DOOH�YHULILFKH�FKH�VDUDQQR�VYROWH�GDOOD�5HJLRQH�
&DODEULD� LQ� PHULWR� DOOD� FRUUHWWD� DSSOLFD]LRQH� GL� TXDQWR� GLVFLSOLQDWR� FRQ� OD� SUHVHQWH�
&RQYHQ]LRQH�H�GHO�SHGLVVHTXR�ULVSHWWR�GHOOH�LQGLFD]LRQL�QRUPDWLYH�GL�FXL�DO�'��/JV����������
H�V�P�L��

�� /¶HURJD]LRQH�GHO�&RQWULEXWR�q�HIIHWWXDWD�PHGLDQWH DFFUHGLWR�VXOO¶DSSRVLWR�&�&�GL�7HVRUHULD�
8QLFD�GHOOD�%DQFD�G¶,WDOLD�LQGLFDWR�GDO�EHQHILFLDULR�SHU�OD�JHVWLRQH�ILQDQ]LDULD�GHOO¶LQWHUYHQWR�

�� $L�VHQVL�GHOO¶DUW������FRPPD���GHO�5HJ������������OD�5HJLRQH�LQIRUPD�LO�EHQHILFLDULR�GHOOD�
GDWD� GL� GHFRUUHQ]D� GHL� WHUPLQL� FXL� IDUH� ULIHULPHQWR� SHU� OD� FRQVHUYD]LRQH� GHOOD�
GRFXPHQWD]LRQH�GL�VSHVD�HVSOLFLWDWL�DO�FRPPD���GHO�VXGGHWWR�DUW�������

$57���� 2%%/,*+,�'(/�%(1(),&,$5,2

&RQ�OD�VWLSXOD�GHOOD�SUHVHQWH�&RQYHQ]LRQH�LO�EHQHILFLDULR�VL�LPSHJQD�DO�ULVSHWWR�GHJOL�REEOLJKL�GL�FXL�
DL�FRPPL�VHJXHQWL�

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
DUW�����ELV�GHO�&$'�H�V�P�



hE/KE���hZKW�� Z�'/KE����>��Z/� Z�Wh��>/���/d�>/�E�

ϲ

�� ,O�%HQHILFLDULR�q�WHQXWR�DL�VHJXHQWL�REEOLJKL�JHQHUDOL�

D� UHDOL]]DUH� O
RSHUD]LRQH� LQ� FRQIRUPLWj� FRQ� WXWWH� OH� QRUPH�� DQFKH� QRQ� HVSUHVVDPHQWH�
ULFKLDPDWH�� UHODWLYH� DL� )RQGL� VWUXWWXUDOL� H� GL� LQYHVWLPHQWR� HXURSHL� �QHO� VHJXLWR�� L� )RQGL�
6,(��

E� LQ� WXWWH� OH� IDVL� FRQQHVVH� DOO
DWWXD]LRQH� GHOO
RSHUD]LRQH� DSSOLFDUH� SHGLVVHTXDPHQWH� OH�
UHJROH� GHILQLWH� GDO�'HFUHWR� OHJLVODWLYR����DSULOH� ������Q�� ��� �$WWXD]LRQH�GHOOH� GLUHWWLYH�
��������8(����������8(�H���������8(�VXOO
DJJLXGLFD]LRQH�GHL�FRQWUDWWL�GL�FRQFHVVLRQH��
VXJOL� DSSDOWL� SXEEOLFL� H� VXOOH� SURFHGXUH� G
DSSDOWR� GHJOL� HQWL� HURJDWRUL� QHL� VHWWRUL�
GHOO
DFTXD�� GHOO
HQHUJLD�� GHL� WUDVSRUWL� H� GHL� VHUYL]L� SRVWDOL�� QRQFKp� SHU� LO� ULRUGLQR� GHOOD�
GLVFLSOLQD�YLJHQWH�LQ�PDWHULD�GL�FRQWUDWWL�SXEEOLFL�UHODWLYL�D� ODYRUL��VHUYL]L�H�IRUQLWXUH �SHU�
FRPH�LPSOHPHQWDWR�HG�LQWHJUDWR�GDO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������

F� LQ� WXWWH� OH� IDVL� FRQQHVVH�DOO
DWWXD]LRQH� GHOO
RSHUD]LRQH�� ODGGRYH� ULOHYL�� SRUUH� LQ� HVVHUH�
RJQL� DGHPSLPHQWR� LQ� FDSR� DOOH� SURSULH� IXQ]LRQL� ILQDOL]]DWR� DOO
DWWXD]LRQH� GHO� '�� /JV��
���������$WWXD]LRQH�GHOO
DUWLFROR���GHOOD�OHJJH���DJRVWR�������Q�������LQ�PDWHULD�GL�WXWHOD�
GHOOD�VDOXWH�H�GHOOD�VLFXUH]]D�QHL�OXRJKL�GL�ODYRUR��H�VV�PP�LL��

G� UHDOL]]DUH�O
RSHUD]LRQH�HQWUR�L�WHUPLQL�SUHYLVWL�DOO
DUW����GHOOD�SUHVHQWH�&RQYHQ]LRQH�

H� FRPXQLFDUH�WHPSHVWLYDPHQWH�JOL�HVLWL�GHOOH�SURFHGXUH�GL�JDUD�SHU�EHQL�H�VHUYL]L�DO�ILQH�GL�
FRQVHQWLUH� DOOD�5HJLRQH�&DODEULD� GL� ULGHWHUPLQDUH� O
LPSRUWR� DPPHVVR�D� ILQDQ]LDPHQWR�
GHFXUWDQGR�OH�VRPPH�UHODWLYH�DL�ULEDVVL�DSSOLFDWL�

I� FRPXQLFDUH�LO�&RGLFH�8QLFR�GL�3URJHWWR��&83���DO�ILQH�GL�FRQVHQWLUH�XQD�LGHQWLILFD]LRQH�
XQLYRFD�GHOO
RSHUD]LRQH�

J� UHQGLFRQWDUH� OH� VSHVH� VRVWHQXWH�� JLXVWLILFDWH� GD� IDWWXUH� TXLHWDQ]DWH� R� GD� GRFXPHQWL�
FRQWDELOL�GL�YDORUH�SUREDWRULR�HTXLYDOHQWH�

K� LQYLDUH� OD� GRFXPHQWD]LRQH� GL� VSHVD� VHFRQGR� OH� PRGDOLWj� SUHYLVWH� GDO� FRPELQDWR�
GLVSRVWR� GHOOH� QRUPH� LQ� PDWHULD� SUHYLVWH� GDL� UHJRODPHQWL� FRPXQLWDUL� H� GHOOH� QRUPH�
QD]LRQDOL� H� UHJLRQDOL� SHU� JOL� LQWHUYHQWL� FRILQDQ]LDWL� GDO� )6( H� OD� &RQYHQ]LRQH� SHU� LO�
ILQDQ]LDPHQWR�GHOO¶RSHUD]LRQH���,O�EHQHILFLDULR�GRYUj�DQFKH�DVVXPHUH�O¶LPSHJQR�DOO¶LQYLR�
GHOOD� GRFXPHQWD]LRQH� GL� VSHVD� GLVSRQLELOH� DQFKH� SULPD� GHOOD� FRQFOXVLRQH�
GHOO¶RSHUD]LRQH� VX� ULFKLHVWD� GHOO¶$PPLQLVWUD]LRQH� UHJLRQDOH�� LQ� EDVH� DOOH� HVLJHQ]H� GL�
UHQGLFRQWD]LRQH�

L� JDUDQWLUH�FKH�OH�VSHVH�GLFKLDUDWH�LQ�VHGH�GL�ULFKLHVWD�GL�HURJD]LRQH�GHO�FRQWULEXWR�VLDQR�
UHDOL�H FKH� OH�RSHUH�� L�VHUYL]L�H� OH�IRUQLWXUH�UHDOL]]DWH�VLDQR�FRQIRUPL�D�TXDQWR�SUHYLVWR�
QHOO
DPELWR�GHOO¶LQWHUYHQWR�DSSURYDWR��

M� FRQVHUYDUH� � WXWWL� L� GRFXPHQWL� UHODWLYL� DOO
RSHUD]LRQH� VRWWR� IRUPD� GL� RULJLQDOL� R� GL� FRSLH�
DXWHQWLFDWH�VX�VXSSRUWL�FRPXQHPHQWH�DFFHWWDWL��FKH�FRPSURYDQR�O
HIIHWWLYLWj�GHOOD�VSHVD�
VRVWHQXWD�

N� IRUQLUH� VHFRQGR� OH� PRGDOLWj� H� L� WHPSL� GHILQLWL� GDOOD� 5HJLRQH� &DODEULD� L� GDWL� H� OH�
LQIRUPD]LRQL� UHODWLYH� DO� PRQLWRUDJJLR� ILQDQ]LDULR�� HFRQRPLFR�� ILVLFR� H� SURFHGXUDOH�� QHO�
ULVSHWWR�GHOOH�GLVSRVL]LRQL�DSSOLFDELOL�LQ�PDWHULD�GL�)RQGL�6,(�

O� FRPXQLFDUH��LQ�VHGH�GL�ULFKLHVWD�GL�HURJD]LRQH�GHO�FRQWULEXWR��O
XELFD]LRQH�GHL�GRFXPHQWL�
VRSUD� ULFKLDPDWL� QRQFKp� O
LGHQWLWj� GHO� VRJJHWWR� DGGHWWR� D� WDOH� FRQVHUYD]LRQH�� 2JQL�
PRGLILFD� H�R� DJJLRUQDPHQWR� GHOOH� VXGGHWWH� LQIRUPD]LRQL� GHYH� HVVHUH� SURQWDPHQWH�
FRPXQLFDWR� VHFRQGR� OH� PRGDOLWj� SUHYLVWH� GDOOH� GLVSRVL]LRQL� DSSOLFDELOL� DO� FRQWULEXWR�
FRQFHVVR�

P� FRQVHQWLUH� O¶DFFHVVR� DL� SURSUL� ORFDOL� D� ILQL� LVSHWWLYL� H� GL� FRQWUROOR� FRQ� ULIHULPHQWR�
DOO¶RSHUD]LRQH� RJJHWWR� GL� FRQWULEXWR� GD� SDUWH� GHOOH� LVWLWX]LRQL� HXURSHH� �&RPPLVVLRQH�
(XURSHD�� &RUWH� GHL� FRQWL�� HFF���� GHOO¶$PPLQLVWUD]LRQH� QD]LRQDOH� H� UHJLRQDOH�� VHFRQGR�

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
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TXDQWR� GLVSRVWR� GDL� UHJRODPHQWL� FRPXQLWDUL�� GDO� 325� H� GDOOD� QRUPDWLYD� QD]LRQDOH� H�
UHJLRQDOH�

Q� LPSHJQDUVL��LQ�FDVR�GL�LVSH]LRQH��DG DVVLFXUDUH�O¶DFFHVVR�DL�GRFXPHQWL�VRSUD�ULFKLDPDWL��
,Q� WDOL� RFFDVLRQL� LO� EHQHILFLDULR� q� DOWUHVu� WHQXWR� D� IRUQLUH� HVWUDWWL� R� FRSLH� GHL� VXGGHWWL�
GRFXPHQWL�DOOH�SHUVRQH�R�DJOL�RUJDQLVPL�FKH�QH�KDQQR�GLULWWR��FRPSUHVL��QHO�FDVR�GL�XQ�
FRQWULEXWR� FRQFHVVR� QHO� TXDGUR� GHOOD� 3URJUDPPD]LRQH� 5HJLRQDOH� &RPXQLWDULD� R�
1D]LRQDOH�� DOPHQR� LO� SHUVRQDOH� DXWRUL]]DWR� GHOO¶$XWRULWj� GL� *HVWLRQH�� GHOO¶$XWRULWj� GL�
&HUWLILFD]LRQH�� GHOO¶$XWRULWj� GL�$XGLW� QRQFKp� L� IXQ]LRQDUL� DXWRUL]]DWL� GHOOD�&RPPLVVLRQH�
HXURSHD�H�L�ORUR�UDSSUHVHQWDQWL�DXWRUL]]DWL�

R� XWLOL]]DUH� LO�6LVWHPD�,QIRUPDWLYR��6,853�� � LVWLWXLWR� LQ�FRQIRUPLWj�DOO
DUW�������FRPPD����
5HJ���8(��Q������������H�DOO
$OOHJDWR�,,,�³(OHQFR�GHL�GDWL�GD�UHJLVWUDUH�H�FRQVHUYDUH�LQ�
IRUPDWR�HOHWWURQLFR�QHOO
DPELWR�GHO�VLVWHPD�GL�VRUYHJOLDQ]D´ GHO�5HJ���8(��Q������������
PHVVR� D� GLVSRVL]LRQH� GDOO¶$G*� SHU� UDFFRJOLHUH�� UHJLVWUDUH� H� DUFKLYLDUH� LQ� IRUPDWR�
HOHWWURQLFR� L� GDWL� SHU� FLDVFXQD� RSHUD]LRQH� ILQDQ]LDWD� DO� ILQH� GL� DVVLFXUDUQH� OD�
VRUYHJOLDQ]D��OD�YDOXWD]LRQH��OD�JHVWLRQH�ILQDQ]LDULD��OD�YHULILFD�H�O¶DXGLW�

S� WUDVPHWWHUH�� DWWUDYHUVR� LO� 6LVWHPD� ,QIRUPDWLYR� � 6,853�� RJQL� DWWR� H� GRFXPHQWR�
FRQFHUQHQWH� OH� DWWLYLWj� RJJHWWR� GL� ILQDQ]LDPHQWR�� QRQFKp�GL� IRUQLUH� RJQL� FKLDULPHQWR�R�
LQIRUPD]LRQH� ULFKLHVWD� DL� ILQL� GHOOD� YLJLODQ]D�� FRQWUROOR� H� PRQLWRUDJJLR� GD� SDUWH�
GHOO¶DPPLQLVWUD]LRQH�UHJLRQDOH�

T� IRUQLUH� VHFRQGR� OH� PRGDOLWj� H� L� WHPSL� GHILQLWL� GDOOD� 5HJLRQH� &DODEULD� L� GDWL� H� OH�
LQIRUPD]LRQL� UHODWLYH� DO� PRQLWRUDJJLR� ILQDQ]LDULR�� HFRQRPLFR�� ILVLFR� H� SURFHGXUDOH�� QHO�
ULVSHWWR�GHOOH�GLVSRVL]LRQL�DSSOLFDELOL�LQ�PDWHULD�GL�)RQGL�6,(�

U� IRUQLUH� OH� LQIRUPD]LRQL� H� OH� GRFXPHQWD]LRQL� ILQDQ]LDULH�� WHFQLFKH� H� DPPLQLVWUDWLYH�
GHOO¶RSHUD]LRQH�FRPXQTXH�ULFKLHVWH�GDOOD�5HJLRQH�&DODEULD�H�R�GDJOL�HQWL�GDOOD�5HJLRQH�
LQFDULFDWL� HQWUR� XQ� WHUPLQH� PDVVLPR� GL� ��� �TXLQGLFL�� JLRUQL� GDOOD� ULFKLHVWD�� VH� QRQ�
GLYHUVDPHQWH�VWDELOLWR�

V� ULVSHWWDUH� OH� SROLWLFKH� FRPXQLWDULH� WUDVYHUVDOL� LQ� PDWHULD� GL� WXWHOD� DPELHQWDOH�� SDUL�
RSSRUWXQLWj��ULVSHWWR�GHO�SULQFLSLR�GL�SDULWj�GL�JHQHUH�H�GL�QRQ�GLVFULPLQD]LRQH��

W� ULVSHWWDUH� OH� GLVSRVL]LRQL� GL� FXL� DOOD� OHWWHUD� E� GHOO¶DUW�� ���� GHO� 5HJ��8(�� ����������
�FRQWDELOLWj� VHSDUDWD�� QHOOD� JHVWLRQH� GHOOH� VRPPH� WUDVIHULWH� GDOOD� 5HJLRQH� D� WLWROR� GL�
ILQDQ]LDPHQWR� D� YDOHUH� VXOOH� ULVRUVH� GHO� 3URJUDPPD� DVVLFXUDQGR� XQ� VLVWHPD� GL�
FRQWDELOLWj� VHSDUDWD� R� XQD� FRGLILFD]LRQH� FRQWDELOH� DGHJXDWD� SHU� WXWWH� OH� WUDQVD]LRQL�
UHODWLYH� DOO¶RSHUD]LRQH�� ,O� PDQWHQLPHQWR� GL� XQD� FRQWDELOLWj� VHSDUDWD� VL� VRVWDQ]LD�
QHOO¶RUJDQL]]D]LRQH� GL� XQ� DSSRVLWR� IDVFLFROR� GL� SURJHWWR� H� QHO� JDUDQWLUH� OD� WUDFFLDELOLWj�
GHOOH�VSHVH�UHODWLYH�DOO¶RSHUD]LRQH�QHO�VLVWHPD�FRQWDELOH�GHO�EHQHILFLDULR��,O� IDVFLFROR�GL�
SURJHWWR�FRQWLHQH�DOPHQR�OD�VHJXHQWH�GRFXPHQWD]LRQH���GRPDQGD�GL�FRQWULEXWR��UHODWLYL�
DOOHJDWL�H�GLFKLDUD]LRQL��FRUULVSRQGHQ]D�LQWHUFRUVD�IUD�LO�EHQHILFLDULR�H�$PPLQLVWUD]LRQH��
OH� ULFKLHVWH� GL� HURJD]LRQH�� GRFXPHQWD]LRQH� GL� VSHVD� H� UHODWLYL� JLXVWLILFDWLYL� GL�
SDJDPHQWR�� GRFXPHQWL� HG� DWWL� UHODWLYL� DOOD� FRQFHVVLRQH� H� OLTXLGD]LRQH� GHO� FRQWULEXWR��
GRFXPHQWL�H�GLFKLDUD]LRQL�VXFFHVVLYH�UHODWLYH�DO� ULVSHWWR�GHJOL�REEOLJKL�H�GHL�YLQFROL�GD�
SDUWH�GHO�EHQHILFLDULR�SHU�WXWWR�LO�SHULRGR�SUHYLVWR�

X� FRPXQLFDUH�HYHQWXDOL�DOWUL�FRQWULEXWL�ULFKLHVWL�R�RWWHQXWL�SHU�OD�VWHVVD�RSHUD]LRQH�H�R�SHU�
JOL� VWHVVL�FRVWL�DPPLVVLELOL��1HO�FDVR� LQ�FXL� LO�EHQHILFLDULR�RWWHQJD�R�DEELD�JLj�RWWHQXWR�
HYHQWXDOL� DOWUL� FRQWULEXWL� SHU� OD� UHDOL]]D]LRQH�GHOO
RSHUD]LRQH�R�GL� SDUWH� GL� HVVD��QH�GD�
FRPXQLFD]LRQH�DOOD�6WUXWWXUD� UHJLRQDOH�DWWXDWULFH��DWWUDYHUVR�XQD�FHUWLILFD]LRQH� UHVD� LQ�
WHUPLQL�GL�GLFKLDUD]LRQH�VRVWLWXWLYD�GL�DWWR�GL�QRWRULHWj��VXOOD�EDVH�GHOOD�TXDOH� LO�6HWWRUH�
FRPSHWHQWH�� RYH� ULFRUUD�� SURFHGH�� VXOOD� EDVH� GHOOH� QRUPH� LQ� PDWHULD� GL� FXPXOR�
DSSOLFDELOL�

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
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Y� IRUQLUH�WHPSHVWLYDPHQWH�RJQL�LQIRUPD]LRQH�LQ�PHULWR�D�HUURUL��RPLVVLRQL�R�LUUHJRODULWj�FKH�
SRVVDQR� GDU� OXRJR� D� ULGX]LRQH� R� UHYRFD� GHO� FRQWULEXWR�� QRQFKp� VX� HYHQWXDOL�
SURFHGLPHQWL� JLXGL]LDUL� GL� QDWXUD� FLYLOH� SHQDOH� R� DPPLQLVWUDWLYD� FKH� GRYHVVHUR�
LQWHUHVVDUH�O
RSHUD]LRQH�ILQDQ]LDWD�

�� ,O� EHQHILFLDULR� q� WHQXWR� DL� VHJXHQWL� XOWHULRUL� REEOLJKL� VXFFHVVLYL� DO� FRPSOHWDPHQWR�
GHOO¶RSHUD]LRQH�

D� FRQVHUYDUH� OD�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD�H�FRQWDELOH� ULIHULWD�DOO¶RSHUD]LRQH��SHU� LO�
SHULRGR�SUHYLVWR� GDOO¶DUW�� ����GHO�5HJ�� �8(�� ����������H�GL� UHQGHUOD� GLVSRQLELOH� GHJOL�
XIILFL�FRPSHWHQWL�DG�HVHUFLWDUH�O¶DWWLYLWj�GL�FRQWUROOR��

�� ,O�EHQHILFLDULR�q�WHQXWR�DG�DGHPSLHUH�DL�VHJXHQWL�REEOLJKL�GL�FRPXQLFD]LRQH�

D� IRUQLUH� VHFRQGR� OH� PRGDOLWj� H� L� WHPSL� GHILQLWL� GDOOD� 5HJLRQH� &DODEULD�� L� GDWL� H� OH�
LQIRUPD]LRQL� UHODWLYL� DO� PRQLWRUDJJLR� ILQDQ]LDULR�� HFRQRPLFR�� ILVLFR� H� SURFHGXUDOH�� QHO�
ULVSHWWR�GHOOH�GLVSRVL]LRQL�DSSOLFDELOL�LQ�PDWHULD�GL�)RQGL�6,(�

E� IRUQLUH� LPPHGLDWD� FRPXQLFD]LRQH� GHOOD� YRORQWj� GL� ULQXQFLDUH� DO� FRQWULEXWR� PHGLDQWH�
FRPXQLFD]LRQH�D�PH]]R�SRVWD�HOHWWURQLFD�FHUWLILFDWD�

F� FRPXQLFDUH� HYHQWXDOL� YDULDQWL�� UHDOL]]D]LRQL� SDU]LDOL� R� GL� RJQL� DOWUR� IDWWR� FKH� SRVVD�
SUHJLXGLFDUH� OD� JHVWLRQH� R� LO� EXRQ� HVLWR� GHOO¶RSHUD]LRQH��1HO� FDVR� LQ� FXL O¶RSHUD]LRQH
QHFHVVLWL� GL� YDULD]LRQL� UHODWLYDPHQWH� DOOD� QDWXUD R� DOOD� PRGDOLWj� GL� HVHFX]LRQH�� LO�
VRJJHWWR�EHQHILFLDULR�GRYUj�IRUQLUQH�WHPSHVWLYD�FRPXQLFD]LRQH�DL�ILQL�GHOOD�YDOXWD]LRQH�
GHOOD�YDULDQWH�SURSRVWD�SHU�O
HYHQWXDOH�DSSURYD]LRQH�

G� IRUQLUH� WHPSHVWLYD� LQIRUPD]LRQH� FLUFD� O¶LQVRUJHUH� GL� HYHQWXDOL� FULWLFLWj� FKH� SRVVDQR�
FRPSURPHWWHUH�LO�ULVSHWWR�GHOOD�WHPSLVWLFD�LQGLFDWD�DO�SUHFHGHQWH�DUW�����

H� IRUQLUH��FRQ�FRQJUXR�DQWLFLSR��HYHQWXDOL� ULFKLHVWH�GL�SURURJD�GHL� WHUPLQL�GL�YDOLGLWj�GHOOD�
SUHVHQWH�&RQYHQ]LRQH��DO�PDQLIHVWDUVL�GL�SUREOHPDWLFKH�FKH�QRQ�FRQVHQWDQR�LO�ULVSHWWR�
GHOOD�WHPSLVWLFD�GL�HVHFX]LRQH�H�FROODXGR�GHOOH�RSHUH�ILQDQ]LDWH�FRQ�O¶RSHUD]LRQH��

I� IRUQLUH�� FRQ� OD� SHULRGLFLWj� SUHYLVWD� GDO� SUHVHQWH� $WWR�� OH� LQIRUPD]LRQL� QHFHVVDULH� DO�
PRQLWRUDJJLR�ILVLFR� ILQDQ]LDULR�H�SURFHGXUDOH�GHOO¶RSHUD]LRQH�

�� ,O� EHQHILFLDULR� q� DOWUHVu� WHQXWR� DL� VHJXHQWL� REEOLJKL� FRQQHVVL� DOOH� HVLJHQ]H� GL�
LQIRUPD]LRQH�H�SXEEOLFLWj�

D� JDUDQWLUH� LO� ULVSHWWR� GHOOH� QRUPH�DSSOLFDELOL� LQ�PDWHULD� GL� LQIRUPD]LRQH�H�SXEEOLFLWj� GHO�
ILQDQ]LDPHQWR� GHOO¶LQWHUYHQWR�� VHFRQGR� TXDQWR� LQ� PHULWR� SUHYLVWR� DO� SXQWR� ����
GHOO¶$OOHJDWR� ;,,� GHO� UHJRODPHQWR� ����������� QRQFKp� GD� TXDQWR� DOOH� GLVSRVL]LRQL� GHO�
&DSR�,,�GHO�5HJRODPHQWR�GL�(VHFX]LRQH��8(������������DUWW�������H����

E� DGHJXDPHQWR�D�UHJROH�VSHFLILFKH�UHODWLYH�DOOD�YLVLELOLWj�H�DOO¶LPPDJLQH�GHO�SURJHWWR��FKH�
YHUUDQQR�IRUQLWH�GDOOD�5HJLRQH�

F� IRUQLUH� DOOD� 5HJLRQH�� DO� FRPSOHWDPHQWR� GHOO¶RSHUD]LRQH�� XQD� VLQWHVL� GHL� ULVXOWDWL�
UDJJLXQWL�� 7DOL� LQIRUPD]LRQL� VDUDQQR� GLIIXVH� WUDPLWH� ZHE� R� DOWUL� VWUXPHQWL� GL�
FRPXQLFD]LRQH�� ,O� EHQHILFLDULR�� VH� QHFHVVDULR�� VL� UHQGHUj� DOWUHVu� GLVSRQLELOH� D�
FROODERUDUH� FRQ� OD� 5HJLRQH� DOOD� UHDOL]]D]LRQH� GL� SURGRWWL� DXGLRYLVLYL� SHU� LQIRUPDUH� LO�
SXEEOLFR�LQ�PHULWR�DL�ULVXOWDWL�RWWHQXWL�FRQ�LO�FRQWULEXWR�FRQFHVVR�

$57����63(6(�$00,66,%,/,�

,Q�OLQHD�JHQHUDOH�VRQR�DPPLVVLELOL�OH�VSHVH�UHODWLYH�DOO¶DFTXLVWR�R�DO�QROHJJLR�GL�

� DWWUH]]DWXUH� LQIRUPDWLFKH�H�VWUXPHQWL� LQIRUPDWLFL� �3&�� WDEOHW� H� UHODWLYL� DFFHVVRUL�� FRPSUHVL�
VRIWZDUH� H� JOL� DXVLOL� H�R� VXVVLGL� GLGDWWLFL�� H�R� GL� WUDIILFR� GDWL� LQWHUQHW�� LQGLVSHQVDELOL� SHU� OR�
VYROJLPHQWR� GHOOD� GLGDWWLFD� D� GLVWDQ]D� H� FRPSDWLELOL� FRQ� JOL� DSSOLFDWLYL� H�R� SLDWWDIRUPH�
PLQLVWHULDOL�LQ�XVR��

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
DUW�����ELV�GHO�&$'�H�V�P�
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� XOWHULRUH� VWUXPHQWD]LRQH� QHFHVVDULD� �HV�� VRIWZDUH� GL� VLQWHVL� YRFDOH�� DXVLOL� DOOD� GLGDWWLFD��
GHYLFH� DGDWWDWL� HFF��� SHU� JOL� DOXQQL� H VWXGHQWL� GLVDELOL�� SHU� L� VRJJHWWL� DIIHWWL� GD� GLVWXUEL�
GHOO¶DSSUHQGLPHQWR�H�R�LQ�SRVVHVVR�GL�GLDJQRVL�DL�VHQVL�GHOOD�/HJJH����������H�SHU�DOXQQL�
FRQ�%(6��DO� ILQH�GL�JDUDQWLUH�D�FLDVFXQR�SDUL�RSSRUWXQLWjҒ GL�DFFHVVR�DOO¶DWWLYLWjҒ GLGDWWLFD�D�
GLVWDQ]D�

$L�ILQL�GHOO¶DPPLVVLELOLWj�GHOOH�VSHVH�q�QHFHVVDULR�FKH�L�EHQL�H� L�VHUYL]L�DFTXLVWDWL��JLj�DVVRJJHWWDWL
DG� XQD� YHULILFD� SUHOLPLQDUH� GL� FRHUHQ]D� FRQ� O¶D]LRQH� ������� GHO� 325� GD� SDUWH� GHOOD� 5HJLRQH�
&DODEULD� ULVSHWWLQR�OH�FDUDWWHULVWLFKH�PLQLPH�GL�FXL�DOO¶DOOHJDWR���GHOOD�SUHVHQWH�&RQYHQ]LRQH�

$L�ILQL�GHOOD�UHQGLFRQWD]LRQH H�GHOO¶HURJD]LRQH�GHO�FRQWULEXWR��WXWWH�OH�VSHVH�GHYRQR�

D� ULHQWUDUH�LQ�XQD�GHOOH�WLSRORJLH�GL�VSHVD�DPPLVVLELOL��

E� HVVHUH�HIIHWWXDWH�HQWUR�L�WHUPLQL�VWDELOLWL�GDOOD�SUHVHQWH�&RQYHQ]LRQH�

F� HVVHUH� HIIHWWLYDPHQWH� H� VWUHWWDPHQWH� FRQQHVVH� DOO¶RSHUD]LRQH� DPPHVVD� D
ILQDQ]LDPHQWR��

G� GHULYDUH� GD� DWWL� JLXULGLFDPHQWH� YLQFRODQWL� �FRQWUDWWL�� FRQYHQ]LRQL�� OHWWHUH� G¶LQFDULFR��
HWF����GDL�TXDOL�ULVXOWL�FKLDUDPHQWH�O¶RJJHWWR�GHOOD�SUHVWD]LRQH�VYROWD�GDO�VRJJHWWR�FKH�
HURJD�LO�VHUYL]LR�R�IRUQLVFH�EHQL�

H� HVVHUH�HIIHWWLYDPHQWH�VRVWHQXWH�H�JLXVWLILFDWH�GD�IDWWXUH�TXLHWDQ]DWH�R�GD�GRFXPHQWL�
FRQWDELOL�GL�YDORUH�SUREDWRULR�HTXLYDOHQWH�

I� HVVHUH�FKLDUDPHQWH�LPSXWDWH�DO�VRJJHWWR�EHQHILFLDULR�

J� DYHU� GDWR� OXRJR� D� XQ¶HIIHWWLYD� XVFLWD� GL� FDVVD� GD� SDUWH� GHO� VRJJHWWR� EHQHILFLDULR��
FRPSURYDWD�GD� WLWROL�DWWHVWDQWL� O¶DYYHQXWR�SDJDPHQWR�FKH�SHUPHWWDQR�GL� ULFRQGXUUH�
LQHTXLYRFDELOPHQWH�OD�VSHVD�DOO¶RSHUD]LRQH�ILQDQ]LDWD��

$�WDO�SURSRVLWR�VL�VSHFLILFD�TXDQWR�VHJXH�

x WXWWH� OH� VSHVH� GHYRQR� HVVHUH� SDJDWH� FRQ� ERQLILFR� EDQFDULR� R� FRQ� ULFHYXWD� EDQFDULD���
SDJDPHQWL� QRQ� WUDFFLDELOL� H� QRQ� XQLYRFDPHQWH� ULIHULELOL� D� VSHVH� LQHUHQWL� LO� SURJUDPPD�
ILQDQ]LDWR�YHQJRQR�WUDWWDWL�FRPH�SDJDPHQWL� LQ�FRQWDQWL��7XWWL� L�SDJDPHQWL�HIIHWWXDWL�FRQ�
ERQLILFR�GHYRQR�FRQWHQHUH�O¶LQGLFD]LRQH�QHOOD�FDXVDOH�GHO�ULIHULPHQWR�DO�SURJHWWR�SHQD�OD�
QRQ�DPPLVVLRQH�GHO�UHODWLYR�LPSRUWR��

x OH� IDWWXUH� R� L� GRFXPHQWL� FRQWDELOL� DYHQWL� YDORUH� SUREDWRULR� HTXLYDOHQWH� GHYRQR� HVVHUH�
³TXLHWDQ]DWL´�� RYYHUR� HVVHUH� DFFRPSDJQDWL� GD� XQ� GRFXPHQWR� DWWHVWDQWH� O¶DYYHQXWR�
SDJDPHQWR�� OD� TXLHWDQ]D� GL� SDJDPHQWR�� DIILQFKp� SRVVD� ULWHQHUVL� HVLVWHQWH�� H� TXLQGL�
YDOLGD�� HG� HIILFDFH�� TXDOH� FRPSURYD� GHOO¶HIIHWWLYLWj� GHO� SDJDPHQWR� HIIHWWXDWR� LQ�
HVHFX]LRQH� GHOO¶RSHUD]LRQH� DPPHVVD� D� FRQWULEXWR�� GHYH� HVVHUH� HVSUHVVDPHQWH� HG�
LQHTXLYRFDELOPHQWH�ULIHULWD�DO�GLULWWR�GL�FUHGLWR�GL�FXL�DO�GRFXPHQWR�FRQWDELOH�SUREDWRULR��
/H�PRGDOLWj�GL�TXLHWDQ]D�SRVVRQR�HVVHUH��DOWHUQDWLYDPHQWH��OH�VHJXHQWL��L��GLFKLDUD]LRQH�
LQ�RULJLQDOH�H�VX�FDUWD�LQWHVWDWD�GHO�VRJJHWWR�HPLWWHQWH�FKH�DWWHVWL�FKH�OD�IDWWXUD��R�DOWUR�
GRFXPHQWR� FRQWDELOH� �GHL� TXDOL� GHYRQR� HVVHUH� LQGLFDWL� JOL� HVWUHPL��� VRQR� VWDWL�
UHJRODUPHQWH� VDOGDWL� �XQ¶XQLFD� GLFKLDUD]LRQH� GHOOR� VWHVVR� HPLWWHQWH� SXz� ULIHULUVL� D� SL��
IDWWXUH�� FRQ� O¶LQGLFD]LRQH� GHOOD� PRGDOLWj� GL� SDJDPHQWR� H� L� ULIHULPHQWL� LGHQWLILFDWLYL�� LL��
FRSLD�GHOOD�IDWWXUD��R�DOWUR�GRFXPHQWR�FRQWDELOH��DFFRPSDJQDWL�GD�ULFHYXWD�EDQFDULD�FKH�
DWWHVWL�LO�SDJDPHQWR�H�O¶XVFLWD�ILQDQ]LDULD�

x QHO�FDVR�GL�SDJDPHQWL� LQ�YDOXWD�HVWHUD� LO� UHODWLYR�FRQWURYDORUH� LQ�HXUR�q�RWWHQXWR�VXOOD�
EDVH�GHO�FDPELR�XWLOL]]DWR�SHU�OD�WUDQVD]LRQH�QHO�JLRUQR�GL�HIIHWWLYR�SDJDPHQWR���

x DL�ILQL�GHOOD�SURYD�GHO�SDJDPHQWR�LO�VRJJHWWR�EHQHILFLDULR�GHYH�SUHVHQWDUH�DOO¶RFFRUUHQ]D�
O¶HVWUDWWR� GHO� FRQWR� FRUUHQWH� GD� FXL� ULVXOWL� O¶DGGHELWR� �FRQ� O¶LQGLFD]LRQH� VSHFLILFD�
GHOO¶LPSRUWR��GHOOD�GDWD�GHO�SDJDPHQWR��QRQFKp�GHOOD�FDXVDOH�GHOOR�VWHVVR��

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
DUW�����ELV�GHO�&$'�H�V�P�
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x WXWWH� OH� VSHVH� GHYRQR� HVVHUH� UHJLVWUDWH� HG� HVVHUH� FKLDUDPHQWH� LGHQWLILFDELOL� QHOOD�
FRQWDELOLWj�GHO�VRJJHWWR�EHQHILFLDULR���WHQXWD�GL�FRQWDELOLWj�VHSDUDWD�GHO�SURJHWWR��

$57����(52*$=,21(�'(/�&2175,%872�(�02'$/,7¬�',�5(1',&217$=,21(

/D�5HJLRQH�&DODEULD� VL LPSHJQD�DG�HURJDUH� DJOL� ,VWLWXWL� VFRODVWLFL� FDODEUHVL XQ� LPSRUWR�PDVVLPR�
FRPSOHVVLYR� SDUL� DG� ¼� ������������ ULVXOWDQWH� GDO� SLDQR� GL� ULSDUWR� DSSURYDWR� FRQ� GHFUHWR�
GLULJHQ]LDOH�Q��BBBB GHO�BBBBBB �

/D�5HJLRQH�&DODEULD�HURJKHUj�LO�ILQDQ]LDPHQWR�FRQFHVVR�FRQ�OD�SUHVHQWH�&RQYHQ]LRQH�PHGLDQWH�

�� $QWLFLSR� GL� XQD� TXRWD� SDUL� DOO¶��� GHO� FRQWULEXLWR� DVVHJQDWR�� GD FRUULVSRQGHUH D� VHJXLWR�
GHOOD� VRWWRVFUL]LRQH� GHOOD� SUHVHQWH� &RQYHQ]LRQH�� H� SUHYLD� SUHVHQWD]LRQH� GHOOD� VHJXHQWH�
GRFXPHQWD]LRQH�

� 5LFKLHVWD SUHGLVSRVWD�GDO�EHQHILFLDULR��$//���GHOOD�SUHVHQWH�&RQYHQ]LRQH��

� 'HOLEHUD�GHO�&RQVLJOLR�G¶,VWLWXWR�GL�DVVXQ]LRQH�LQ�ELODQFLR�GHO�ILQDQ]LDPHQWR��LQ�FXL�GHYH�HVVHUH�
LQGLFDWR�LO�QRPLQDWLYR�GHO�5HVSRQVDELOH�GL�SURFHGLPHQWR�GHO�3URJHWWR��

� &RGLFH�&83 JHQHUDWR�SHU�O¶LQWHUYHQWR�

� (VWUHPL�GHO�&�&�GL�7HVRUHULD�8QLFD�GHOOD�%DQFD�G¶,WDOLD�VX FXL�HIIHWWXDUH�L�YHUVDPHQWL�

� (VWUHPL�GHOOD�SXEEOLFD]LRQH�GHOOD�PDQLIHVWD]LRQH�GL�LQWHUHVVH�H�GHO�UHODWLYR�PRGHOOR�GL�ULFKLHVWD�
GL� DVVHJQD]LRQH� ILQDOL]]DWD� DOO
DVVHJQD]LRQH� DJOL� VWXGHQWL� LQ� FRPRGDWR� G
XVR� JUDWXLWR� GHOOD�
VWUXPHQWD]LRQH�QHFHVVDULD� DOOD� GLGDWWLFD� D� GLVWDQ]D� VHFRQGR� OR� VFKHPD�DOOHJDWR�DOO
$FFRUGR�
4XDGUR�VLJODWR� LQ�GDWD�BBBBB��SURW��1���B�GHO�BBBBBFRQ� O
8IILFLR�6FRODVWLFR�5HJLRQDOH�SHU� OD�
&DODEULD��

� $WWL�SUHGLVSRVWL�SHU�O¶DYYLR�GHOOH SURFHGXUH�DG�HYLGHQ]D�SXEEOLFD�SHU�O¶DFTXLVWR�GL�EHQL�H�VHUYL]L�

�� /D� UHVWDQWH TXRWD� SDUL� DO� ��� ILQDOH GHO� ILQDQ]LDPHQWR� DVVHJQDWR� VDUj� HURJDWD� SUHYLD�
SUHVHQWD]LRQH GL� LGRQHD� GRFXPHQWD]LRQH� JLXVWLILFDWLYD� GHOOH� VSHVH� VRVWHQXWH� LQ� UHOD]LRQH
DOO¶DQWLFLSD]LRQH� HURJDWD H� SUHYLD� YHULILFD� DPPLQLVWUDWLYD� GHOOD� GRFXPHQWD]LRQH GL� VSHVD�
SURGRWWD H� GHOOD� GRFXPHQWD]LRQH� DWWHVWDQWH� OD� YHULILFD� GL� FRQIRUPLWj� SUHGLVSRVWD� VHFRQGR�
TXDQWR�SUHYLVWR�GDOO¶DUW������FRPPD���GHO�'��/JV����������H�VP�L��QRQFKp�OD�SLHQD�IXQ]LRQDOLWj�
H�IUXLELOLWj�GHOO¶RSHUD]LRQH�

/D�GRFXPHQWD]LRQH�JLXVWLILFDWLYD GHOOH�VSHVH�VRVWHQXWH� LQ� UHOD]LRQH DOO¶DQWLFLSD]LRQH�HURJDWD
GD�SUHVHQWDUH�q�OD�VHJXHQWH�

� 5LFKLHVWD GL�VDOGR�SUHGLVSRVWD�GDO�EHQHILFLDULR��$//���GHOOD�SUHVHQWH�&RQYHQ]LRQH��

� 5HOD]LRQH� ILQDOH� VXOO¶DWWLYLWj� VYROWD� QHOOD� TXDOH� VLDQR� HYLGHQ]LDWH�� FRQIRUPHPHQWH� D� TXDQWR�
SUHYLVWR� QHO SURJHWWR�� OH� YDULH� IDVL� GL� UHDOL]]D]LRQH�� JOL� RELHWWLYL� HG� L� ULVXOWDWL UDJJLXQWL� FRQ� OH�
LQGLFD]LRQL�GHOOH�D]LRQL�LQIRUPDWLYH�H�SXEEOLFLWDULH H�L�ULVXOWDWL�UDJJLXQWL�VRWWRVFULWWD�GDO�'LULJHQWH�
6FRODVWLFR�GHOO¶,VWLWX]LRQH�VFRODVWLFD�

� 'HOLEHUD� &RQVLJOLR� G¶,VWLWXWR� GL� DSSURYD]LRQH� GHJOL� DWWL� FRQWDELOL� UHODWLYL� DOO¶DWWXD]LRQH�
GHOO¶LQWHUYHQWR FKH�GLFKLDUL� OD� UHJRODULWj�GHOOH�RSHUD]LRQL�FXL�VL� ULIHULVFH� OD�FHUWLILFD]LRQH� ILQDOH�
GHOOD� VSHVD�� OD� 'HOLEHUD� GRYUj� FRQWHQHUH� OD� VHJXHQWH� GLFKLDUD]LRQH�� ³� O¶RSHUD]LRQH q� VWDWD
UHDOL]]DWD LQ�PDQLHUD� FRQIRUPH� DOOH� ULVRUVH ILQDQ]LDWH�� OD VWHVVD q� VWDWD DWWXDWD QHO� ULVSHWWR�
GHOOH�SURFHGXUH�H�GHOOD�QRUPDWLYD�FRPXQLWDULD��QD]LRQDOH�H�UHJLRQDOH�GL�VHWWRUH��OH�IDWWXUH�H�JOL�
DOWUL� GRFXPHQWL� GL� VSHVD�DFTXLVLWL� DO� IDVFLFROR�� DQQXOODWL� VHFRQGR� OH�YLJHQWL� QRUPH�GL� OHJJH�H�
UHJRODUPHQWH�SDJDWL��QRQ�VRQR�VWDWL�XWLOL]]DWL�SHU�RWWHQHUH�XOWHULRUL�ILQDQ]LDPHQWL�DQFKH�SDU]LDOL��
*OL� RULJLQDOL� GHOOD� GRFXPHQWD]LRQH� UHODWLYL� DOO¶LQWHUYHQWR� VDUDQQR� FXVWRGLWL� SUHVVR� O¶,VWLWXWR�
VHFRQGR�L�GHWWDPL�GHO�5HJ��8(�����������DUW����´�

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
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� 'RFXPHQWD]LRQH� WHFQLFR�DPPLQLVWUDWLYD� UHODWLYD� DJOL� HVLWL� GHOOD� PDQLIHVWD]LRQH� GL� LQWHUHVVH�
SXEEOLFDWD�HG�DOOD�FRQVHJXHQWH�SURFHGXUD�DG�HYLGHQ]D�SXEEOLFD�SHU�O¶DFTXLVWR�GL�EHQL�H�VHUYL]L�

� 'RFXPHQWL�GL�WUDVSRUWR�GHL�EHQL�FRQVHJQDWL��''7��GD�FXL�ULVXOWL�OD�FRUULVSRQGHQ]D�FRQ�OD�VHGH�
GHO�EHQHILFLDULR�

� 5HJLVWUR�GL�FRQVHJQD�YLGLPDWR�LQ�RJQL�IRJOLR�GDOO¶,VWLWX]LRQH�6FRODVWLFD�UHODWLYR�DOO¶DVVHJQD]LRQH�
GHOOD�VWUXPHQWD]LRQH�D�VRVWHJQR�GHOOD�GLGDWWLFD�D�GLVWDQ]D�

� &RSLD� GHL� FRQWUDWWL� GL� FRPRGDWR� G¶XVR� JUDWXLWR� VRWWRVFULWWL� FRQ� JOL� VWXGHQWL� DVVHJQDWDUL� GHOOD�
VWUXPHQWD]LRQH�D�VRVWHJQR�GHOOD�GLGDWWLFD�D�GLVWDQ]D�

/H�IDWWXUH�R�L�GRFXPHQWL�FRQWDELOL�DYHQWL�YDORUH�SUREDWRULR�HTXLYDOHQWH�GHYRQR�HVVHUH�³TXLHWDQ]DWL´��
VHFRQGR�OH PRGDOLWj�LQGLFDWH�QHOO¶DUW����GHOOD�SUHVHQWH�&RQYHQ]LRQH�

7XWWH� OH�VSHVH�GHYRQR�HVVHUH� UHJLVWUDWH�HG�HVVHUH�FKLDUDPHQWH� LGHQWLILFDELOL�QHOOD�FRQWDELOLWj�GHO�
VRJJHWWR�EHQHILFLDULR �WHQXWD�GL�FRQWDELOLWj�VHSDUDWD GHO�SURJHWWR��SDUWLWDULR�GHOOH�VSHVH��

,Q�FRHUHQ]D�FRQ�L�UHJRODPHQWL�FRPXQLWDUL��OD�JHVWLRQH�GHOO¶LQWHUYHQWR GHYH�HVVHUH�WHQXWD�GLVWLQWD�GD�
TXHOOD� GHOOH� DOWUH� VSHVH� GL� IXQ]LRQDPHQWR�� LQ� PRGR� GD� SRWHU� HVVHUH� IDFLOPHQWH� LQGLYLGXDWD� H�
YHULILFDWD�GD�SDUWH�GHJOL�RUJDQL�GL�FRQWUROOR�FRPSHWHQWL���
/D�5HJLRQH�&DODEULD�SXz�ULGXUUH�LO�FRQWULEXWR�GHOLEHUDWR�TXDORUD�VL�YHULILFKLQR�GHOOH�GLIIRUPLWj�WUD�OH�
VSHVH�HIIHWWLYDPHQWH�VRVWHQXWH�H�TXHOOH� SUHYLVWH�� ,QROWUH��TXDORUD�GDOOH�DSSRVLWH�YDOXWD]LRQL�GHOOD�
GRFXPHQWD]LRQH�FRQFOXVLYD�GHOO¶DWWLYLWj�VYROWD�ULVXOWDVVHUR�ULOHYDQWL�HOHPHQWL�GL�FULWLFLWj�LQ�PHULWR�DOOD�
TXDOLWj� GHOO¶LQWHUYHQWR�� OD� 5HJLRQH� &DODEULD� VL� ULVHUYD� O¶RSSRUWXQLWj� GL� ULGXUUH� R� HYHQWXDOPHQWH�
UHYRFDUH�LO�FRQWULEXWR�FRQFHVVR��
6L�HYLGHQ]LD�FRPH��QHOO¶DPELWR�GHOOD�UHQGLFRQWD]LRQH��WXWWL�L�JLXVWLILFDWLYL�GL�VSHVD��LQ�FRSLD�FRQIRUPH�
DOO¶RULJLQDOH��GHYRQR�HVVHUH�DQQXOODWL�FRQ�DSSRVLWR�WLPEUR�UHFDQWH�OD�GLFLWXUD��³'RFXPHQWR�FRQWDELOH�
ILQDQ]LDWR�D�YDOHUH�VXO�3URJUDPPD�2SHUDWLYR�5HJLRQDOH�&DODEULD�)(65�± )6(���������� ± $VVH�
���± $]LRQH������� DPPHVVR�SHU�O¶LQWHUR�LPSRUWR�R�SHU�O¶LPSRUWR�GL�HXUR�BBBBBBBBBBBBBBBBB´�

$� VHJXLWR� GHOO¶DFFHUWDPHQWR� GD� SDUWH� GHOO¶$PPLQLVWUD]LRQH� 5HJLRQDOH� GHOOD� GRFXPHQWD]LRQH�
SUHVHQWDWD�� GHOO
DPPLVVLELOLWj� H� GHOOD� FRQJUXLWj� GHOOH� VLQJROH� VSHVH�� VL� SURFHGHUj� DOO¶HURJD]LRQH�
GHOOH�SHUWLQHQWL�TXRWH�GL�FRQWULEXWR��

$57����&216(59$=,21(�'(//$�'2&80(17$=,21(

�� $L�ILQL�GHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GL�FXL�DOO¶$UW������GHO�5HJ������������H�V�P�L���LO�%HQHILFLDULR�
FRPXQLFD�� LQ�FRQFRPLWDQ]D�FRQ� OD� ULFKLHVWD�GL�DQWLFLSD]LRQH�GHO�FRQWULEXWR�� OH� LQIRUPD]LRQL�XWLOL�
UHODWLYDPHQWH� DOOD� XELFD]LRQH� GHOOD� GRFXPHQWD]LRQH� HG� DOOD� SHUVRQD� UHVSRQVDELOH� GHOOD�
FRQVHUYD]LRQH�GHOOD�GRFXPHQWD]LRQH�

�� /D�GRFXPHQWD]LRQH�GHYH�HVVHUH�DFFHVVLELOH�VHQ]D�OLPLWD]LRQL�DL�ILQL�GL�FRQWUROOR�DOOH�SHUVRQH�HG�
DJOL�RUJDQLVPL�DYHQWL�GLULWWR�H�GHYH�HVVHUH�FRQVHUYDWD�VHFRQGR�OH�PRGDOLWj�HG�L� WHUPLQL� LQGLFDWL�
GDOO¶DUW������GHO�5HJ���8(�������������

��� ,O�%HQHILFLDULR�SURYYHGH�D�FRPXQLFDUH�HYHQWXDOL�YDULD]LRQL� UHODWLYDPHQWH�DOOH� LQGLFD]LRQL�IRUQLWH�
QHOO¶DPELWR�GHOOD�FRPXQLFD]LRQH�GL�FXL�DO�FRPPD�SUHFHGHQWH�

�� ,O� %HQHILFLDULR� SURYYHGHUj� D� FXUDUH� OD� FRQVHUYD]LRQH� GHOOD� GRFXPHQWD]LRQH� DPPLQLVWUDWLYD��
FRQWDELOH� H� ILVFDOH�� VHSDUDWD� GDJOL� DOWUL� DWWL� DPPLQLVWUDWLYL� GHOO¶(QWH� HG� D� UHQGHUOD� DFFHVVLELOH�
VHQ]D�OLPLWD]LRQL�

�� 1HO�FDVR�LQ�FXL� LO�%HQHILFLDULR�XWLOL]]L�VLVWHPL�GL�DUFKLYLD]LRQH�HOHWWURQLFD�R�GL�HODERUD]LRQH�GHOOH�
LPPDJLQL��RVVLD�VFDQVLRQL�GHL�GRFXPHQWL�RULJLQDOL�DUFKLYLDWL� LQ�IRUPD�HOHWWURQLFD�� OR�VWHVVR�GHYH�
JDUDQWLUH�FKH��FLDVFXQ�GRFXPHQWR�HOHWWURQLFR�VFDQVLRQDWR�VLD�LGHQWLFR�DOO¶RULJLQDOH�FDUWDFHR��VLD�
LPSRVVLELOH� VFDQVLRQDUH� OR� VWHVVR� GRFXPHQWR� FDUWDFHR� SHU� SURGXUUH� GRFXPHQWL� HOHWWURQLFL�
GLYHUVL��FLDVFXQ�GRFXPHQWR�HOHWWURQLFR�UHVWL�XQLFR�H�QRQ�SRVVD�HVVHUH�ULXWLOL]]DWR�SHU�XQR�VFRSR�

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
DUW�����ELV�GHO�&$'�H�V�P�
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GLYHUVR�GD�TXHOOR�LQL]LDOH��/D�SURFHGXUD�GL�DSSURYD]LRQH��FRQWDELOH�H�GL�SDJDPHQWR�GHYH�HVVHUH�
XQLFD�SHU�FLDVFXQ�GRFXPHQWR�HOHWWURQLFR��1RQ�GHYH�HVVHUH�SRVVLELOH�DSSURYDUH��FRQWDELOL]]DUH�R�
SDJDUH� OR� VWHVVR� GRFXPHQWR� HOHWWURQLFR� SL�� YROWH�� 8QD� YROWD� VRWWRSRVWR� D� VFDQVLRQH�� GHYH�
HVVHUH�LPSRVVLELOH�PRGLILFDUH�L�GRFXPHQWL�HOHWWURQLFL�R�FUHDUH�FRSLH�DOWHUDWH�

�� ,Q� FDVR� GL� LVSH]LRQH�� LO� %HQHILFLDULR� VL� LPSHJQD� DG� DVVLFXUDUH� O¶DFFHVVR� DL� GRFXPHQWL� VRSUD�
ULFKLDPDWL��,Q�WDOL�RFFDVLRQL��q�DOWUHVu�WHQXWR�D�IRUQLUH�HVWUDWWL�R�FRSLH�GHL�VXGGHWWL�GRFXPHQWL�DOOH�
SHUVRQH�R�DJOL�RUJDQLVPL�FKH�QH�KDQQR�GLULWWR��FRPSUHVL�DOPHQR� LO�SHUVRQDOH�DXWRUL]]DWR�GHOOD�
5HJLRQH�� GHOO¶$XWRULWj� GL� &HUWLILFD]LRQH� H� GHOO¶$XWRULWj� GL� $XGLW�� QRQFKp� L� IXQ]LRQDUL� DXWRUL]]DWL�
GHOOD�&RPPLVVLRQH�(XURSHD�HG�L�ORUR�UDSSUHVHQWDQWL�DXWRUL]]DWL�

$57�����021,725$**,2

,O� %HQHILFLDULR� SURYYHGH� D� IRUQLUH� DOOD� 5HJLRQH� &DODEULD� L� GDWL� HFRQRPLFL�� ILQDQ]LDUL�� ILVLFL� H�
SURFHGXUDOL�UHODWLYL�DOOH�YDULH�IDVL�GL�UHDOL]]D]LRQH�GHOO
,QWHUYHQWR��LQGLFDQGR�LO�FRGLFH�6,853�ULFHYXWR�
GDOOD�5HJLRQH�&DODEULD�FRQ�OD�FRPXQLFD]LRQH�SURW��Q�BBBBBBBBBBBBBBBB�GHO�BBBBBBBBBBBB�FLWDWD�
LQ�SUHPHVVD�DWWUDYHUVR�O
XWLOL]]R�GL�DSSRVLWL�PRGXOL�PHVVL�D�GLVSRVL]LRQH�GDOOD�5HJLRQH�
(QWUR� ��� �GLHFL�� JLRUQL� GDOOD� VFDGHQ]D� FRQ� FDGHQ]D� ELPHVWUDOH�� LO� %HQHILFLDULR� q� WHQXWR� D�
FRPXQLFDUH�DOOD�5HJLRQH�L�GDWL�GL�FXL�DO�FRPPD���SHU�JDUDQWLUH�DOOD�5HJLRQH�LO�ULVSHWWR�GHJOL�REEOLJKL�
GL�PRQLWRUDJJLR�QHL�FRQIURQWL�GHOOR�6WDWR�H�GHOOD�8(��,Q�DVVHQ]D�GL�DYDQ]DPHQWR�GHL�GDWL�ULVSHWWR�DO�
ELPHVWUH� SUHFHGHQWH�� LO� %HQHILFLDULR� GHYH�� FRPXQTXH�� FRPXQLFDUH� OD� FLUFRVWDQ]D� H� FRQIHUPDUH� L�
GDWL�SUHFHGHQWL�
1HOO¶HYHQWXDOLWj�FKH�SHU�GRGLFL�PHVL�FRQVHFXWLYL�QRQ�YL�VLD�QHVVXQ�DYDQ]DPHQWR�GHOOD�VSHVD�H�QRQ�
VLD�LQWHUYHQXWD�DOFXQD�FRPXQLFD]LRQH�IRUPDOH�LQ�RUGLQH�DOOH�PRWLYD]LRQL�GHO�PDQFDWR�DYDQ]DPHQWR��
OD�5HJLRQH��SUHYLD�GLIILGD��SURFHGH�DOOD� UHYRFD�GHO�SURYYHGLPHQWR�GL� ILQDQ]LDPHQWR�H�DO� UHFXSHUR�
GHOOH�HYHQWXDOL�VRPPH�JLj�YHUVDWH�
/D� WUDVPLVVLRQH� FRUUHWWD� GHL� GDWL� GL� PRQLWRUDJJLR� GL� FXL� DO� FRPPD� ��� FRVWLWXLVFH� FRQGL]LRQH�
QHFHVVDULD�SHU�O
HURJD]LRQH��GD�SDUWH�GHOOD�5HJLRQH� GHOOH�TXRWH�GHO�FRQWULEXWR�
/D� WUDVPLVVLRQH� SXQWXDOH� GHL� GDWL� GL� PRQLWRUDJJLR� GL� FXL� DL� FRPPL� �� H� ��� FRVWLWXLVFH� DOWUHVu�
FRQGL]LRQH�SHU�DFFHGHUH�D�HYHQWXDOL�LVWLWXWL�SUHPLDOL�SUHYLVWL�GD�VXFFHVVLYL�$YYLVL��LQ�ULVSRQGHQ]D�H�
FRQIRUPLWj�DOOD�GLVFLSOLQD�FRPXQLWDULD��QD]LRQDOH�H�UHJLRQDOH�GL�ULIHULPHQWR�
,O UHIHUHQWH�GHO�EHQHILFLDULR�SHU�LO�PRQLWRUDJJLR��UHVSRQVDELOH�GHO�WUDVIHULPHQWR�GHL�GDWL�SURFHGXUDOL��
GL� DYDQ]DPHQWR� ILVLFR� H� ILQDQ]LDUL� DOO
XIILFLR� UHJLRQDOH� FRPSHWHQWH� ROWUH� FKH� GHOOD� FRUUHWWH]]D� H�
FRPSOHWH]]D� GHL� GDWL� FKH� YHQJRQR� WUDVIHULWL� q� LQGLYLGXDWR� QHOOD� SHUVRQD� GHO�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

$57����&21752//,

�� /D� 5HJLRQH� VL� ULVHUYD� LO� GLULWWR� GL� HVHUFLWDUH�� LQ� RJQL� WHPSR� H� FRQ� OH� PRGDOLWj� FKH� ULWHUUj�
RSSRUWXQH�� YHULILFKH� H� FRQWUROOL� VXOO
DYDQ]DPHQWR� ILQDQ]LDULR�� SURFHGXUDOH� H� ILVLFR�
GHOO
,QWHUYHQWR��ROWUH�FKH�LO�ULVSHWWR�GHJOL�REEOLJKL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH��QRQFKp�GHOOH�
OLQHH� GL� LQGLUL]]R� FRQWHQXWH� QHOO¶$FFRUGR� 4XDGUR� VRWWRVFULWWR� FRQ� O¶865� &DODEULD LQ�
GDWDBBBBBSURW�� 1��BBBBBBH� GDOOD� SUHVHQWH�&RQYHQ]LRQH� H� OD� YHULGLFLWj� GHOOH� GLFKLDUD]LRQL� H�
LQIRUPD]LRQL�SURGRWWH�GDO�%HQHILFLDULR��

�� 7DOL�YHULILFKH�QRQ�VROOHYDQR��LQ�RJQL�FDVR��LO�EHQHILFLDULR�GDOOD�SLHQD�HG�HVFOXVLYD�UHVSRQVDELOLWj�
GHOOD�UHJRODUH�H�SHUIHWWD�HVHFX]LRQH�GHOO¶,QWHUYHQWR�

�� /D�5HJLRQH� ULPDQH�HVWUDQHD�DG�RJQL� UDSSRUWR� FRPXQTXH�QDVFHQWH� FRQ� WHU]L� LQ� GLSHQGHQ]D�
GHOOD�UHDOL]]D]LRQH�GHOO¶,QWHUYHQWR��/H�YHULILFKH�HIIHWWXDWH�ULJXDUGDQR�HVFOXVLYDPHQWH�L�UDSSRUWL�
FKH�LQWHUFRUURQR�FRQ�LO�EHQHILFLDULR�

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
DUW�����ELV�GHO�&$'�H�V�P�
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�� ,Q�FDVR�GL�YHULILFD��LQ�VHGH�GL�FRQWUROOR��GHO�PDQFDWR�SLHQR�ULVSHWWR�GHOOH�GLVFLSOLQH�8(��QD]LRQDOL�
H�UHJLRQDOL��DQFKH�VH�QRQ�SHQDOPHQWH�ULOHYDQWL��VL�SURFHGHUj�DOOD� UHYRFD�GHO�&RQWULEXWR�HG�DO�
UHFXSHUR�GHOOH�HYHQWXDOL�VRPPH�JLj�HURJDWH��DL�VHQVL�GHOO¶DUW�����GHO�SUHVHQWH�$WWR�

$57�����9$5,$=,21,�'(//(�23(5$=,21,

�� 1HO�FRUVR�GHOO¶DWWXD]LRQH� LO�%HQHILFLDULR�SXz�SUHVHQWDUH�ULFKLHVWD�GL�YDULD]LRQH�GHOO¶,QWHUYHQWR��
DGHJXDWDPHQWH�PRWLYDWD��FKH�SXz�ULJXDUGDUH�

D� OD�WLSRORJLD�GL�EHQL�H�VHUYL]L�GD�DFTXLVWDUH�QROHJJLDUH�

F� LO�SLDQR�GL�ULSDUWR�ILQDQ]LDULR GHOOH�VSHVH�

�� 7XWWH�OH�LVWDQ]H�GL�YDULD]LRQH�VRQR�LQROWUDWH�DOOD�5HJLRQH�SULPD�GHO�YHULILFDUVL�GHOOD�PRGLILFD��
�� ,O� 6HWWRUH� GHO� 'LSDUWLPHQWR� 5HJLRQDOH� FRPSHWHQWH� YDOXWHUj� QHO� GHWWDJOLR� OD� IDWWLVSHFLH� GHOOD�

PRGLILFD�SURSRVWD�H�YHULILFKHUj�FKH�OD�VWHVVD�QRQ�PXWL�VRVWDQ]LDOPHQWH� O¶LQWHUYHQWR DSSURYDWR��
LQ� FDVR� GL� SRVLWLYD� YDOXWD]LRQH�� SURYYHGHUj� DOOD� FRPXQLFD]LRQH� YLD� 3(&� GHOOD� ORUR�
DSSURYD]LRQH�

�� 5HVWD� LQWHVR� FKH�� LQ� FDVR�GL� YDULD]LRQL� DSSURYDWH�� O¶DPPLVVLELOLWj� GHL� UHODWLYL� FRVWL� QRQ� SRWUj�
DYHUH�GHFRUUHQ]D�DQWHFHGHQWH�DOOD�GDWD� GL� ULFHYLPHQWR�GD�SDUWH�GHOOD�5HJLRQH�GHOOD� UHODWLYD�
ULFKLHVWD���5HVWD��DOWUHVu��LQWHVR�FKH�LQ�FDVR�GL�DVVHQ]D�GL�SUHYHQWLYD�ULFKLHVWD�GL�YDULD]LRQH�GD�
SDUWH� GHO� %HQHILFLDULR� SXEEOLFR�� R� GL� PDQFDWD� DSSURYD]LRQH� GL� WDOL� PRGLILFKH� GD� SDUWH� GHOOD�
5HJLRQH��OD�5HJLRQH�PHGHVLPD�SRWUj�GHFLGHUH�OD�UHYRFD�GHO�&RQWULEXWR�

�� 1HL�FDVL� LQ�FXL��H�VROR�SHU�FDXVH�GL�IRU]D�PDJJLRUH�� OD�YDULD]LRQH�SURSRVWD�ULFKLHGH�PRGLILFKH�
DOOD� &RQYHQ]LRQH YHUUj� HPHVVR� GDOOD� 5HJLRQH� XQ� 'HFUHWR� GL� DSSURYD]LRQH� GHOOH� YDULD]LRQL�
DOO¶RSHUD]LRQH�

�� /D�GXUDWD�GHO�SURFHVVR�GL�HVDPH�GHOOH�YDULDQWL�ULFKLHVWH�GDO�EHQHILFLDULR�GD�SDUWH�GHOOD�5HJLRQH�
VDUj�SURSRU]LRQDWD�DOOD�FRPSOHVVLWj�GHOO¶RSHUD]LRQH�H�O¶HPLVVLRQH�GHO�'HFUHWR�GL�DSSURYD]LRQH�
GHOOH�YDULDQWL�QRQ�VL�SURWUDUUj�ROWUH�WUHQWD�JLRUQL�GDOOD�SUHVHQWD]LRQH�GHOO¶LVWDQ]D�GL�ULFKLHVWD�

�� (YHQWXDOL� SURURJKH� DL� WHUPLQL� WHPSRUDOL�� SUHYLVWL� GDOOD� &RQYHQ]LRQH�� SHU� OD� UHDOL]]D]LRQH�
GHOO¶LQWHUYHQWR�ULVXOWHUDQQR�DPPLVVLELOL�D�FRQGL]LRQH�FKH��

Ͳ OH� PRWLYD]LRQL� FKH� KDQQR� JHQHUDWR� L� ULWDUGL� QHOOD� IDVH� GL� HVHFX]LRQH� GHOOH� RSHUD]LRQL�
ILQDQ]LDWH�VLDQR�GLSHVH�GD�FDXVH�WHU]H�GDOOH�IXQ]LRQL�GL�JHVWLRQH�GHOO¶RSHUD]LRQH�LQ�FDSR�DO�
EHQHILFLDULR��

Ͳ L� ULWDUGL�QHOOD� IDVH�GL�HVHFX]LRQH�GHOO¶RSHUD]LRQH�QRQ� LQFLGDQR��SHU�SURILOL�GHWHUPLQDQWL��VXL�
SURJUDPPL�GL�VSHVD�DIIHUHQWL�DOO¶D]LRQH�GL�ULIHULPHQWR�GHO�325�H��FRPXQTXH��QRQ�VXSHULQR�LO�
WHUPLQH�GL�HOHJJLELOLWj�GHOOD�VSHVD�GHO�3URJUDPPD�2SHUDWLYR�

�� /H� ULFKLHVWH�GL�SURURJD�GL�FXL�DO�SUHFHGHQWH�FRPPD�GRYUDQQR�SHUYHQLUH�DO�6HWWRUH� 6FXROD H�
,VWUX]LRQH HQWUR�XQ�FRQJUXR�WHUPLQH�GDOOD�VFDGHQ]D�GHL�WHUPLQL�GL�XOWLPD]LRQH�GHOO¶RSHUD]LRQH�
SUHYLVWL�QHOO¶DPELWR�GHOOD�&RQYHQ]LRQH��DO�ILQH�GL�FRQVHQWLUH�XQD�DWWLYLWj�LVWUXWWRULD�FKH�SHUPHWWD�
DO�6HWWRUH�GL�GHWHUPLQDUVL�QHO�PHULWR�HQWUR�WDOL�WHUPLQL�

�� ,Q� HVLWR� DOO¶DWWLYLWj� LVWUXWWRULD� LO� 6HWWRUH� SRWUj� FRQFHGHUH� OD� SURURJD�� DOOD� TXDOH� VHJXLUj� OD�
VRWWRVFUL]LRQH�GL�XQ�DWWR�DJJLXQWLYR�DOOD�&RQYHQ]LRQH�FRQ�LO�EHQHILFLDULR��RYYHUR�HVSULPHUVL�FRQ�
GLQLHJR� DWWLYDQGR� OH� XOWHULRUL� GHWHUPLQD]LRQL� FRQVHTXHQ]LDOL� FRQQHVVH� DOOH� VSHFLILFLWj�
GHOO¶LQWHUYHQWR�VXO�TXDOH�q�VWDWD�DYDQ]DWD�OD�ULFKLHVWD�

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
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$57���� &$86(�',�'(&$'(1=$�(�5(92&+(

�� /¶$PPLQLVWUD]LRQH�SURFHGH�FRQ�OD�UHYRFD�WRWDOH�R�SDU]LDOH�GHO�FRQWULEXWR�QHL�FDVL�GL�VHJXLWR�
HOHQFDWL�
D� OD� SHUGLWD� GHL� UHTXLVLWL� GL� DPPLVVLRQH� GXUDQWH� O¶DWWXD]LRQH� GHOO¶LQWHUYHQWR� H� GL�

UHQGLFRQWD]LRQH�ILQDOH�GHOOH�VSHVH�VRVWHQXWH�

E� O¶LQHU]LD�� LQWHVD� FRPH�PDQFDWD� UHDOL]]D]LRQH�GHOO¶LQWHUYHQWR�� H�R� UHDOL]]D]LRQH�GLIIRUPH�GD�
TXHOOD�DXWRUL]]DWD�H�R�UHDOL]]D]LRQH�SDU]LDOH�

F� OD�PDQFDWD�UHDOL]]D]LRQH�GL�DOPHQR� O¶����GHOO¶RSHUD]LRQH�DPPHVVD�D�FRQWULEXWR�QHL�WHPSL�
GL� UHDOL]]D]LRQH�SUHYLVWL� GDO� SUHVHQWH�$WWR�� /D�SHUFHQWXDOH� GL� UHDOL]]D]LRQH�q�GHWHUPLQDWD�
IDFHQGR� ULIHULPHQWR�DL� FRVWL�GHOO¶LQWHUYHQWR�HIIHWWLYDPHQWH� UHQGLFRQWDWL�� LQ� UDSSRUWR�D�TXHOOL�
SUHYLVWL�GDO�FRQWULEXWR ILQDQ]LDULR�DSSURYDWR�

G� OD�YLROD]LRQH�GHJOL�REEOLJKL�SUHYLVWL�GDO�'��/JV����������SHU�FRPH�LPSOHPHQWDWR�H�PRGLILFDWR�
GDO�'�OJV�Q�����������QRQFKp�TXHOOL UHODWLYL�DOOD�VWDELOLWj�GHOO¶RSHUD]LRQH�H[�$UW�����GHO�5HJ��
����������

H� O¶DFFHUWDWD�FDXVD�GL�GHFDGHQ]D��SHU�LQGHELWD�SHUFH]LRQH�GHO�ILQDQ]LDPHQWR�SHU�FDUHQ]D�GHL�
UHTXLVLWL�HVVHQ]LDOL�R�SHU�LUUHJRODULWj�GHOOD�GRFXPHQWD]LRQH�SURGRWWD�± FRPXQTXH�LPSXWDELOL�
DO�%HQHILFLDULR�H�QRQ�VDQDELOL�

I� OD�YLROD]LRQH�GHJOL�REEOLJKL�GHO�%HQHILFLDULR�GLVFLSOLQDWL�GDO�SUHVHQWH�$WWR�

J� LO� VXSHUDPHQWR�GHL� WHUPLQL�GL�HVHFX]LRQH��DQFKH�SHU�VLQJROR�VWHS��GHOO¶RSHUD]LRQH�SUHYLVWL
GDOO¶DUW�����GHO�SUHVHQWH�$WWR�

K� OD�GLIIRUPLWj�GHOO¶LQWHUYHQWR�UHDOL]]DWR�ULVSHWWR�DO�SLDQR�GL�ULSDUWR�DSSURYDWR�

L� O¶HVLWR�QHJDWLYR�GHL�FRQWUROOL�DPPLQLVWUDWLYL�H�R�LQ�ORFR�

M� ODGGRYH��SHU�OH�LQL]LDWLYH�ILQDQ]LDWH�FRQ�O¶RSHUD]LRQH�RJJHWWR�GHOOD�FRQFHVVLRQH��VLDQR�VWDWH�
DVVHJQDWH� DJHYROD]LRQL� GL� TXDOVLDVL� QDWXUD� SUHYLVWH� GD� DOWUH� QRUPH� VWDWDOL�� UHJLRQDOL� R�
FRPXQLWDULH�R��FRPXQTXH��FRQFHVVH�GD�HQWL�R LVWLWX]LRQL�SXEEOLFKH��

N� ODGGRYH�QRQ�VLDPR�VWDWL�ULVSHWWDWL�JOL�REEOLJKL�GL�FRPXQLFD]LRQH�H�SXEEOLFLWj�

�� /H�SURFHGXUH�GL�UHYRFD�VRQR�GLVFLSOLQDWH�FRPH�GL�VHJXLWR�
D� ,O�GHFUHWR�GL�UHYRFD�FRVWLWXLVFH�LQ�FDSR�DOOD�5HJLRQH�&DODEULD�LO�GLULWWR�DG�HVLJHUH�LPPHGLDWR

UHFXSHUR�� WRWDOH� R� SDU]LDOH�� GHO� FRQWULEXWR� FRQFHVVR�H�GLVSRQH� LO� UHFXSHUR�GHOOH� HYHQWXDOL�
VRPPH�RWWHQXWH�D�VHJXLWR�GHOOD�FRQFHVVLRQH�H�QRQ�GRYXWH��PDJJLRUDWH�GL�XQ�LQWHUHVVH�SDUL�
DO�WDVVR�SUHYLVWR�FDOFRODWR�GDO�PRPHQWR�GHOO¶HURJD]LRQH�

E� 'RSR� DYHU� DFTXLVLWR� DJOL� DWWL�� IDWWL� R� FLUFRVWDQ]H� FKH� SRWUHEEHUR� GDU� OXRJR� DOOD� UHYRFD��
O¶$PPLQLVWUD]LRQH�5HJLRQDOH��LQ�DWWXD]LRQH�GHJOL�$UWW����HG���GHOOD�OHJJH�Q���������H�V�P�L���
FRPXQLFD�DJOL� LQWHUHVVDWL� O¶DYYLR�GHOOD�SURFHGXUD�GL�FRQWHVWD]LRQH��FRQ�LQGLFD]LRQL� UHODWLYH��
DOO¶RJJHWWR� GHO� SURFHGLPHQWR� SURPRVVR�� DOOD� SHUVRQD� UHVSRQVDELOH� GHO� SURFHGLPHQWR��
DOO¶XIILFLR� SUHVVR� FXL� VL� SXz� SUHQGHUH� YLVLRQH� GHJOL� DWWL�� H� DVVHJQD� DL� GHVWLQDWDUL� GHOOD�
FRPXQLFD]LRQH�XQ�WHUPLQH�GL�WUHQWD�JLRUQL��GHFRUUHQWH�GDOOD�ULFH]LRQH�GHOOD�FRPXQLFD]LRQH�
VWHVVD��SHU�SUHVHQWDUH�HYHQWXDOL�FRQWURGHGX]LRQL�

F� (QWUR� LO� SUHGHWWR� WHUPLQH� GL� WUHQWD� JLRUQL� GDOOD� GDWD� GHOOD� FRPXQLFD]LRQH� GHOO¶DYYLR� GHOOD�
SURFHGXUD� GL� FRQWHVWD]LRQH�� JOL� LQWHUHVVDWL� SRVVRQR� SUHVHQWDUH� DOO¶$PPLQLVWUD]LRQH�
5HJLRQDOH�� VFULWWL� GLIHQVLYL�� UHGDWWL� LQ� FDUWD� OLEHUD�� QRQFKp� DOWUD� GRFXPHQWD]LRQH� ULWHQXWD�
LGRQHD��PHGLDQWH�SRVWD�HOHWWURQLFD�FHUWLILFDWD��

G� /¶$PPLQLVWUD]LRQH� 5HJLRQDOH� HVDPLQD� JOL� HYHQWXDOL� VFULWWL� GLIHQVLYL� H�� VH� RSSRUWXQR��
DFTXLVLVFH�XOWHULRUL�HOHPHQWL�GL�JLXGL]LR��IRUPXODQGR�RVVHUYD]LRQL�FRQFOXVLYH�LQ�PHULWR�

H� /¶$PPLQLVWUD]LRQH�5HJLRQDOH�� TXDORUD� QRQ� ULWHQJD� IRQGDWL� L�PRWLYL� FKH�KDQQR�SRUWDWR� DOOD�
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FRQWHVWD]LRQH�� DGRWWD� LO� SURYYHGLPHQWR� GL� DUFKLYLD]LRQH� IRUQHQGRQH� FRPXQLFD]LRQH� DO�
EHQHILFLDULR�

I� $O�FRQWUDULR��TXDORUD�O¶$PPLQLVWUD]LRQH�5HJLRQDOH�ULWHQJD�IRQGDWL�L�PRWLYL�FKH�KDQQR�SRUWDWR�
DOO¶DYYLR� GHOOD� VXGGHWWD� SURFHGXUD�� SURFHGH� DOOD� SUHGLVSRVL]LRQH� H� O¶HPLVVLRQH� GHO�
SURYYHGLPHQWR�GL�UHYRFD�H�DO�UHODWLYR�UHFXSHUR�GHOOH�VRPPH�

J� 'HFRUVL� VHVVDQWD�JLRUQL�GDOOD� ULFH]LRQH�GHOOD�FRPXQLFD]LRQH�GHO�SURYYHGLPHQWR��TXDORUD� L�
GHVWLQDWDUL� QRQ� DEELDQR� FRUULVSRVWR� TXDQWR� GRYXWR�� O¶$PPLQLVWUD]LRQH� 5HJLRQDOH�
SURYYHGHUj�DG�LQIRUPDUH�OD�VWUXWWXUD�UHJLRQDOH�FRPSHWHQWH�LQ�PDWHULD�GL�UHFXSHUR�FUHGLWL� LQ�
PHULWR�DOOD�PDQFDWD�UHVWLWX]LRQH�GHOOH�VRPPH��DO ILQH�GHOO¶DYYLR�GHOOH�SURFHGXUH�GL�UHFXSHUR�

�� 1HL� FDVL� GL� UHVWLWX]LRQH� GHO� FRQWULEXWR� LQ� FRQVHJXHQ]D� GHOOD� UHYRFD�� LO� %HQHILFLDULR� YHUVD� LO�
UHODWLYR� LPSRUWR�PDJJLRUDWR�GL�XQ� LQWHUHVVH�SDUL�DO� WDVVR�XIILFLDOH�GL� VFRQWR�YLJHQWH�DOOD�GDWD�
GHOO
RUGLQDWLYR�GL�SDJDPHQWR��

�� (YHQWXDOL� XOWHULRUL� UHVSRQVDELOLWj� FLYLOL� H�R� SHQDOL� HPHUVH� DOO¶DWWR� GHOOD� UHYRFD� VDUDQQR�
GHQXQFLDWH�DOOH�$XWRULWj�FRPSHWHQWL�VHFRQGR�TXDQWR�SUHYLVWR�GDOOH�QRUPDWLYH�YLJHQWL�

$57�����35252*+(

(YHQWXDOL� SURURJKH� DOOD� WHPSLVWLFD� LQGLFDWD� DOO¶DUW�� �� GHOOD� SUHVHQWH� &RQYHQ]LRQH ULVXOWHUDQQR�
DPPLVVLELOL�D�FRQGL]LRQH�FKH��

Ͳ OH� PRWLYD]LRQL� FKH� KDQQR� JHQHUDWR� L� ULWDUGL� QHOOD� IDVH� GL� HVHFX]LRQH� GHOOH� RSHUD]LRQL�
ILQDQ]LDWH�VLDQR�GLSHVH�GD�FDXVH�WHU]H�GDOOH�IXQ]LRQL�GL�JHVWLRQH�GHOO¶RSHUD]LRQH�LQ�FDSR�DO�
EHQHILFLDULR�SXEEOLFR��

Ͳ L� ULWDUGL�QHOOD�IDVH�GL�HVHFX]LRQH�GHOO¶RSHUD]LRQH�QRQ�LQFLGDQR��SHU�SURILOL�GHWHUPLQDQWL�� �VXL�
SURJUDPPL�GL�VSHVD�DIIHUHQWL�DOO¶D]LRQH�GL�ULIHULPHQWR�GHO�325�H��FRPXQTXH���QRQ�VXSHULQR�
LO�WHUPLQH�GL�HOHJJLELOLWj�GHOOD�VSHVD�GHO�3URJUDPPD�2SHUDWLYR�

/H� ULFKLHVWH� GL� SURURJD� GRYUDQQR� SHUYHQLUH� DO� 6FXROD� H� ,VWUX]LRQH HQWUR� BBBBBBBB� JLRUQL� � GDOOD�
VFDGHQ]D�GHL�WHUPLQL�GL�XOWLPD]LRQH�GHOO¶RSHUD]LRQH�SUHYLVWL�QHOO¶DPELWR�GHOOD�SUHVHQWH�&RQYHQ]LRQH
DO�ILQH�GL�FRQVHQWLUH�XQD�DWWLYLWj�LVWUXWWRULD�FKH�SHUPHWWD�DO�6HWWRUH�GL�GHWHUPLQDUVL�QHO�PHULWR�HQWUR�
WDOL�WHUPLQL�

,Q� HVLWR� DOO¶DWWLYLWj� LVWUXWWRULD� LO� 6HWWRUH� SRWUj� FRQFHGHUH� OD� SURURJD�� DOOD� TXDOH� VHJXLUj� OD�
VRWWRVFUL]LRQH� GL� XQ DWWR� DJJLXQWLYR� DOOD� SUHVHQWH� &RQYHQ]LRQH RYYHUR� HVSULPHUVL� FRQ� GLQLHJR�
DWWLYDQGR� OH� XOWHULRUL� GHWHUPLQD]LRQL� FRQVHTXHQ]LDOL� FRQQHVVH� DOOH� VSHFLILFLWj� GHOO¶LQWHUYHQWR� VXO�
TXDOH�q�VWDWD�DYDQ]DWD�OD�ULFKLHVWD�

$57���� ,1)250$=,21(�(�38%%/,&,7¬�

� ,O�%HQHILFLDULR�KD�O¶REEOLJR�GL�DGHPSLHUH�JOL�REEOLJKL�LQ�PDWHULD�GL�LQIRUPD]LRQH H�SXEEOLFLWj�FKH�
ULJXDUGDQR��LQ�SDUWLFRODUH�

D� LQIRUPD]LRQH� DO� SXEEOLFR� LQ� PHULWR� DO� ILQDQ]LDPHQWR� RWWHQXWR� QHOO¶DPELWR� GHO� 3URJUDPPD�
2SHUDWLYR�5HJLRQDOH�GHO�)RQGR�6RFLDOH�(XURSHR ����������

E� ULVSHWWR�GHL� WHUPLQL� UHODWLYL�DOOD�YLVLELOLWj�H�DOO¶LPPDJLQH�GHOO¶RSHUD]LRQH�GL�FXL�DOOD�SUHVHQWH�
&RQYHQ]LRQH��

� /D� 5HJLRQH� q� DXWRUL]]DWD� D� SXEEOLFDUH� LQ� TXDOVLDVL� IRUPD� H� FRQ� TXDOXQTXH�PH]]R� �LQFOXVR�
LQWHUQHW��OH�VHJXHQWL�LQIRUPD]LRQL�UHODWLYH�DOO¶RSHUD]LRQH
x LO�QRPH�GHO�%HQHILFLDULR�
x OD�GHVFUL]LRQH�GHOO¶RSHUD]LRQH�
x LO�FRVWR�WRWDOH��LO�FRQWULEXWR�FRQFHVVR�H�OD�SHUFHQWXDOH�GHL�FRVWL�DPPLVVLELOL�WRWDOL�
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x OD�ORFDOL]]D]LRQH�JHRJUDILFD�GHOO¶RSHUD]LRQH�
x O¶HVWUDWWR�GHOOD�UHOD]LRQH�VXOOR�VWDWR�GL�DYDQ]DPHQWR�ILQDOH�
x XOWHULRUL�LQIRUPD]LRQL�FRQFRUGDWH�FRQ�LO�%HQHILFLDULR�

� /D� 5HJLRQH� q� DXWRUL]]DWD� D� XWLOL]]DUH� L� ULVXOWDWL� GHOO¶RSHUD]LRQH�� DO� ILQH� GL� JDUDQWLUQH� GLIIXVD�
SXEEOLFLWj�H�UHQGHUOL�GLVSRQLELOL�DO�SXEEOLFR�

$57���� 75$77$0(172�'(,�'$7,�3(5621$/,

���,O�%HQHILFLDULR�GLFKLDUD�GL�DYHU�ULFHYXWR��SULPD�GHOOD�VRWWRVFUL]LRQH�GHOOD�SUHVHQWH�&RQYHQ]LRQH��OH�
LQIRUPD]LRQL�GL�FXL�DOO¶DUWLFROR����GHO�5HJRODPHQWR�(XURSHR�Q������������FLUFD�LO�WUDWWDPHQWR�GHL�GDWL�
SHUVRQDOL��FRQIHULWL�SHU�OD�VRWWRVFUL]LRQH�H�O¶HVHFX]LRQH�GHOOD�&RQYHQ]LRQH�PHGHVLPD H�GL�HVVHUH�D�
FRQRVFHQ]D� GHL� GLULWWL� ULFRQRVFLXWL� DL� VHQVL� GHOOD� SUHGHWWD� QRUPDWLYD�� $� WDO� ILQH�� VL� ULQYLD�
DOO¶LQIRUPDWLYD�FRQWHQXWD�QHOO¶DPELWR�GHOO¶$YYLVR�SXEEOLFR�DOO¶DUW���� LO�FXL�FRQWHQXWR�GHYH�LQWHQGHUVL�
TXL�LQWHJUDOPHQWH�ULFKLDPDWR�H�WUDVFULWWR�

��� ,O�7LWRODUH�GHO� WUDWWDPHQWR�GHL�GDWL� �LO� ³7LWRODUH´��q� OD�5HJLRQH�&DODEULD��FRPH�UDSSUHVHQWDWD�GDO�
3UHVLGHQWH� GHOOD� *LXQWD� 5HJLRQDOH�� FRQ� VHGH� F�R� &LWWDGHOOD� 5HJLRQDOH� � 9LDOH� (XURSD�� /RFDOLWj�
*HUPDQHWR� ������ ± &DWDQ]DUR�� 'L� VHJXLWR� L� UHODWLYL� GDWL� GL� FRQWDWWR��
SUHVLGHQWH#SHF�UHJLRQH�FDODEULD�LW�,O�5HVSRQVDELOH�GHOOD�SURWH]LRQH�GHL�GDWL��'32��q�O¶$YY��$QJHOD�
6WHOODWR�� QRPLQDWD� FRQ� '�3�*�5�� Q�� ��� GHO� ������������ LQGLUL]]R� H�PDLO��
DQJHOD�VWHOODWR#UHJLRQH�FDODEULD�LW��SHF��GDWODYSULYDF\�SHUVRQDOH#SHF�UHJLRQH�FDODEULD�LW��

���,�GDWL�SHUVRQDOL�YHUUDQQR�WUDWWDWL�GDO�7LWRODUH�GHO�WUDWWDPHQWR��VXOOD�EDVH�GL�XQR�R�SL��GHL�VHJXHQWL�
SUHVXSSRVWL�GL�OLFHLWj��EDVH�JLXULGLFD���SHU�OH�ILQDOLWj�GL�VHJXLWR�LQGLFDWH�

$�� ,O� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� q� QHFHVVDULR� SHU� O
HVHFX]LRQH� GL� XQ� FRPSLWR� GL� LQWHUHVVH�
SXEEOLFR�R�FRQQHVVR�DOO
HVHUFL]LR�GL�SXEEOLFL�SRWHUL�GL�FXL�q�LQYHVWLWR�LO�7LWRODUH�GHO�WUDWWDPHQWR��DUW��
���FRPPD����OHWW��H��GHO�5HJRODPHQWR�8(�Q������������
,�GDWL�SHUVRQDOL�VDUDQQR�WUDWWDWL�SHU�OH�ILQDOLWj�GL�FXL�DOOD�SUHVHQWH�&RQYHQ]LRQH��SHU�JOL�DGHPSLPHQWL�
FRQQHVVL�DO�UHODWLYR�SURFHGLPHQWR��LYL�FRPSUHVD�OD�IDVH�GHL�FRQWUROOL�VXOOH�DXWRFHUWLILFD]LRQL��H�SHU�
VFRSL� LVWLWX]LRQDOL�� ,Q� SDUWLFRODUH�� WDOL� GDWL� VRQR� VWDWL� DFTXLVLWL� GDO� 7LWRODUH� SHU� YHULILFDUH� OD�
VXVVLVWHQ]D� GHL� UHTXLVLWL� QHFHVVDUL� SHU� OD� SDUWHFLSD]LRQH� DOO¶$YYLVR�� SUHYLVWL� SHU� OHJJH�� LQ�
DGHPSLPHQWR� GL� SUHFLVL� REEOLJKL� GL� OHJJH� GHULYDQWL� GDL� UHJRODPHQWL� FRPXQLWDUL� Q�� ����������� Q��
�����������Q�������������QRQFKp�DWWL�GHOHJDWL�H�VRQR�DFTXLVLWL�SHU�O¶HVHFX]LRQH�GHOOD�&RPPLVVLRQH�
FRQQHVVL�DO�FLFOR�GL�SURJUDPPD]LRQH������������GDOOD�QRUPDWLYD�LQ�PDWHULD�GL�DSSDOWL��DLXWL�GL�VWDWR�
H� FRQWUDWWXDOLVWLFD� SXEEOLFD�� ,QROWUH� L� GDWL� GHO� EHQHILFLDULR� SRWUDQQR�HVVHUH� WUDWWDWL� SHU� OD� JHVWLRQH�
DPPLQLVWUDWLYR�FRQWDELOH�GHOOH�RSHUD]LRQL�DPPHVVH�D� ILQDQ]LDPHQWR��SHU� O¶DWWLYLWj� GL�PRQLWRUDJJLR�
VX� 6LVWHPL� LQIRUPDWLYL� UHJLRQDOL� �DG� HV�� 6,853�� H� QD]LRQDOL�� SHU� LO� WUDWWDPHQWR� GHOOH� LUUHJRODULWj��
VHJQDOD]LRQL�H�VFKHGH�2/$)��SHU�O¶HODERUD]LRQH�GL�GRFXPHQWL�SUHYLVWL�GDOOD�QRUPDWLYD�QD]LRQDOH�H�
FRPXQLWDULD� �DG� HV�� VLQWHVL� DQQXDOH� GL� FXL� DOO
DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUH� D�� H� E��� GHO�
UHJRODPHQWR� ILQDQ]LDULR��� SHU� O¶HODERUD]LRQH� GL� UHSRUW� LQ� VHJXLWR� D PLVVLRQL� GL� DXGLW� GD� SDUWH� GL�
RUJDQLVPL� FRPXQLWDUL�� SHU� O¶HODERUD]LRQH�GL� UHSRUW� LQ� VHJXLWR� D� ULFKLHVWH� GL� RUJDQLVPL� GL� FRQWUROOR�
QD]LRQDOL��HFF��

%�� ,O� WUDWWDPHQWR� q� QHFHVVDULR� DOO
HVHFX]LRQH� GL� XQ� FRQWUDWWR� GL� FXL� O
LQWHUHVVDWR� q� SDUWH� R�
DOO
HVHFX]LRQH� GL� PLVXUH� SUHFRQWUDWWXDOL� DGRWWDWH� VX� ULFKLHVWD� GHOOR� VWHVVR� �$UW�� ����� OHWW�� E�� GHO�
5HJRODPHQWR� 8(� Q�� ����������� ,� GDWL� VDUDQQR� WUDWWDWL� HVFOXVLYDPHQWH� DL� ILQL� GHOOD� VWLSXOD� H�
GHOO¶HVHFX]LRQH�GHOOD�&RQYHQ]LRQH GL�FXL� LO�%HQHILFLDULR�q�SDUWH�H�SHU� OD�JHVWLRQH�HG�HVHFX]LRQH�
HFRQRPLFD�HG�DPPLQLVWUDWLYD�GHOOD�PHGHVLPD�&RQYHQ]LRQH��FRPSUHVL� L�FRQWUROOL�GL�SULPR�OLYHOOR�� LO�
WUDWWDPHQWR� GHOOH� LUUHJRODULWj�� VHJQDOD]LRQL� H� VFKHGH�2/$)�� DXGLW� GL� VHFRQGR� OLYHOOR� VXOOD� VSHVD�
FHUWLILFDWD��HURJD]LRQH�GHL�SDJDPHQWL��SDUHUL�GL�FRHUHQ]D�SURJUDPPDWLFD��JHVWLRQH�DPPLQLVWUDWLYR�
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FRQWDELOH�GHOOH�RSHUD]LRQL�DPPHVVH�D�ILQDQ]LDPHQWR��DWWLYLWj�GL�PRQLWRUDJJLR�VX�6LVWHPL�LQIRUPDWLYL�
UHJLRQDOL��DG�HV��6,853��H�QD]LRQDOL��FRQWUROOL�GL�SULPR�OLYHOOR��GHVN�H�LQ�ORFR��VXOOD�VSHVD�GD�HVSRUUH�
QHOOH� 'RPDQGH� GL� SDJDPHQWR� H[� DUW�� ���� GHO� UHJRODPHQWR� 8(� Q������������ HODERUD]LRQH� GL�
GRFXPHQWL�SUHYLVWL�GDOOD�QRUPDWLYD�QD]LRQDOH�H�FRPXQLWDULD��TXDOL�DG�HVHPSLR�VLQWHVL�DQQXDOH�GL�FXL�
DOO
DUWLFROR�����SDUDJUDIR����OHWWHUH�D��H�E��GHO�UHJRODPHQWR�ILQDQ]LDULR��DOLPHQWD]LRQH�GHO�H�YHULILFKH�
FRQGRWWH� VXO� 5HJLVWUR� QD]LRQDOH� DLXWL� RYH� ULFRUUH�� HODERUD]LRQH� GL� UHSRUW� LQ� VHJXLWR� D�PLVVLRQL� GL�
DXGLW�GD�SDUWH�GL�RUJDQLVPL�FRPXQLWDUL��HODERUD]LRQL�GL�UHSRUW� LQ�VHJXLWR�D�ULFKLHVWH�GL�RUJDQLVPL�GL�
FRQWUROOR� QD]LRQDOL�� HURJD]LRQH� GHL� SDJDPHQWL� UHODWLYL� DG� RSHUD]LRQL� ILQDQ]LDWH� H� UHODWLYD�
WUDVPLVVLRQH�GHJOL�RUGLQDWLYL� LQIRUPDWLFL�DO� 7HVRULHUH� UHJLRQDOH�H�DO� VLVWHPD�JRYHUQDWLYR�6,23(���
WUDWWDPHQWR�GHL� GDWL� FKH� FRQIOXLVFRQR�VX�&2(&��6,6*$3��3&&�� FHUWLILFD]LRQH�DOOD�&RPPLVVLRQH�
(XURSHD� GHOOD� VSHVD� UHODWLYD� DOOH� ULVRUVH� 325�� LQYLR� GHOOH� GRPDQGH� GL� SDJDPHQWR� DOOD�
&RPPLVVLRQH�(XURSHD��HFF����

&��,O� WUDWWDPHQWR�q�QHFHVVDULR�SHU�DGHPSLHUH�XQ�REEOLJR�OHJDOH�DO�TXDOH�q�VRJJHWWR� LO�7LWRODUH�GHO�
WUDWWDPHQWR� �$UW�� ����� OHWW�� F�� GHO� 5HJ�� ����������� ,� GDWL� VDUDQQR� WUDWWDWL� SHU� O¶DGHPSLPHQWR� GHJOL�
REEOLJKL� OHJDOL�� LYL� LQFXVL� HYHQWXDOL� REEOLJKL� OHJDOL� FRQQHVVL� DOO¶HVHFX]LRQH� GHOOD� SUHVHQWH�
&RQYHQ]LRQH�

��� 'L� QRUPD� QRQ� YHQJRQR� ULFKLHVWH� ³FDWHJRULH� SDUWLFRODUL� GL� GDWL� SHUVRQDOL´� GL� FXL� DOO¶DUW�� �� GHO�
5HJRODPHQWR� 8(� Q�� ���������� ,O� WUDWWDPHQWR� GL� HYHQWXDOL� FDWHJRULH� SDUWLFRODUL� GL� GDWL� �RYH�
HYHQWXDOPHQWH�ULFKLHVWL��q�QHFHVVDULR�SHU�PRWLYL�GL�LQWHUHVVH�SXEEOLFR�ULOHYDQWH�VXOOD�EDVH�GHO�GLULWWR�
GHOO
8QLRQH� R� GHJOL� 6WDWL� PHPEUL� �DUW�� ����� OHWW�� J�� 5HJ�� ����������� 7DOL� GDWL� VDUDQQR� WUDWWDWL�
HVFOXVLYDPHQWH�SHU�OH�ILQDOLWj�LQGLFDWH�QHOOD�SUHVHQWH�&RQYHQ]LRQH��SHU�JOL�DGHPSLPHQWL�FRQQHVVL�DO�
UHODWLYR� SURFHGLPHQWR� �LYL� FRPSUHVD� OD� IDVH� GHL� FRQWUROOL� VXOOH� DXWRFHUWLILFD]LRQL�� H� SHU� VFRSL�
LVWLWX]LRQDOL�

��� ,O� WUDWWDPHQWR�GL� HYHQWXDOL� GDWL� UHODWLYL� DOOH� FRQGDQQH�SHQDOL� H� DL� UHDWL� R� D� FRQQHVVH�PLVXUH�GL�
VLFXUH]]D� �RYH�HYHQWXDOPHQWH� ULFKLHVWL��q�QHFHVVDULR�SHU� O¶HVHFX]LRQH�GL�XQ�FRPSLWR�GL� LQWHUHVVH�
SXEEOLFR�R�FRQQHVVR�DOO
HVHUFL]LR�GL�SXEEOLFL�SRWHUL�GL�FXL�q� LQYHVWLWR� LO�7LWRODUH�GHO� WUDWWDPHQWR�HG�
DYYLHQH�VXOOD�EDVH�GL�TXDQWR�SUHYLVWR�GDO�GLULWWR�GHOO
8QLRQH�R�GHOOR�6WDWR� ,WDOLDQR� �$UW� ����HG�� LQ�
SDUWLFRODUH�� VXOOD� EDVH� GHOOH� GLVSRVL]LRQL� GL� OHJJH� LQ� PDWHULD� DQWLPDILD�� QRQFKp� SHU� YDOXWDUH� LO�
SRVVHVVR�GHL�UHTXLVLWL�H�GHOOH�TXDOLWj�SUHYLVWL�GDOOD�YLJHQWH�QRUPDWLYD�DSSOLFDELOH�

���$G�HFFH]LRQH�GHL�FDVL� LQ�FXL� LO� FRQIHULPHQWR� ULVXOWL�REEOLJDWRULR�SHU� OHJJH��QRQ�YL�q� O¶REEOLJR�GL�
IRUQLUH� L�GDWL�VWHVVL��7XWWDYLD�� LO�PDQFDWR�FRQIHULPHQWR�GL� �WXWWL�R�SDUWH��GHL�GDWL�SXz�FRPSRUWDUH� OD�
UHYRFD� R� GHFDGHQ]D� GDOOD� FRQFHVVLRQH� GHO� FRQWULEXWR�� QRQFKp� O¶LPSRVVLELOLWj� GL� VWLSXODUH� OD�
SUHVHQWH�&RQYHQ]LRQH�

���/D�FRPXQLFD]LRQH�GHL�GDWL�DG�DOWUL�WLWRODUL�GHO�WUDWWDPHQWR�DL�ILQL�GHOO¶HVHFX]LRQH�GL�XQ�FRPSLWR�GL�
LQWHUHVVH� SXEEOLFR� R� FRQQHVVR�DOO
HVHUFL]LR� GL� SXEEOLFL� SRWHUL� SRWUj� DYYHQLUH� ODGGRYH�SUHYLVWR� GD�
XQD�QRUPD�GL� OHJJH�R��QHL�FDVL�SUHYLVWL� GDOOD� OHJJH�� GL� UHJRODPHQWR�H�FRPXQTXH� LQ�FRQIRUPLWj�D�
TXDQWR�SUHYLVWR�QHO�'��/JV�����������H�V�P�L�

���1HOO¶DPELWR�GHOOH�PLVXUH�DQWLIURGH�GL�FXL�DOO¶DUW�������SDUDJUDIR����OHWW��F��5HJ��8(�Q�������������L�
GDWL�SRWUDQQR�HVVHUH�FRPXQLFDWL�DOOD�&RPPLVVLRQH�(XURSHD�± LQ�TXDOLWj�GL�DXWRQRPR�WLWRODUH�± H�
SRWUDQQR HVVHUH�RJJHWWR�GL�WUDWWDPHQWR��XQLWDPHQWH�DL�GDWL�DFTXLVLWL�GD�EDQFKH�GDWL�HVWHUQH�XWLOL�SHU�
LQGLYLGXDUH�JOL� LQGLFDWRUL�GL� ULVFKLR�HG�DWWUDYHUVR� O¶XWLOL]]R�GL�DSSRVLWL� VLVWHPL�PHVVL�D�GLVSRVL]LRQH�
GDOOD�VWHVVD�&RPPLVVLRQH�(XURSHD��$UDFKQH���SHU�OH�YHULILFKH�GL�JHVWLRQH�HG��LQ�SDUWLFRODUH��DL�ILQL�
GHOOD� YDOXWD]LRQH� GHO� ULVFKLR� GL� IURGH� VXL� SURJHWWL�� VXL� FRQWUDWWL�� VXL� FRQWUDHQWL� H� VXL� EHQHILFLDUL��
0DJJLRUL� LQIRUPD]LRQL� LQ� UHOD]LRQH� DO� WUDWWDPHQWR� GHL� GDWL� HIIHWWXDWR� DWWUDYHUVR� L� VLVWHPL� GHOOD�

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
DUW�����ELV�GHO�&$'�H�V�P�



hE/KE���hZKW�� Z�'/KE����>��Z/� Z�Wh��>/���/d�>/�E�

ϭϴ

&RPPLVVLRQH� (XURSH� �$UDFKQH�� VRQR� GLVSRQLELOL� VXO� VLWR�
KWWS���HF�HXURSD�HX�VRFLDO�PDLQ�MVS"FDW,G ���	LQW3DJH,G ����	ODQJ,G�LW�

���$G�HFFH]LRQH�GHL� FDVL� LQ� FXL� OD� OHJJH� �DG�� HVHPSLR� LQ�PDWHULD� GL� WUDVSDUHQ]D�DPPLQLVWUDWLYD��
LPSRQJD OD� GLIIXVLRQH� GHL� GDWL� SHUVRQDOL� �DG�� HVHPSLR� SXEEOLFD]LRQH� GHL� GDWL� WUDPLWH� L� VLWL�
LVWLWX]LRQDOL���L�GDWL�QRQ�VDUDQQR�GLIIXVL�

����,O�SHULRGR�GL�FRQVHUYD]LRQH�GHL�GDWL�VDUj�SDUL�DO�WHPSR�QHFHVVDULR�SHU� LO�FRQVHJXLPHQWR�GHOOH�
ILQDOLWj�SHU�OH�TXDOL�VRQR�UDFFROWL�H�WUDWWDWL�

���� ,� GDWL� QRQ� VDUDQQR� WUDVIHULWL� LQ� 6WDWL� PHPEUL� GHOO¶8QLRQH� (XURSHD� H�R� LQ� 3DHVL� WHU]L� QRQ�
DSSDUWHQHQWL�DOO¶8QLRQH�(XURSHD�

����/¶LQWHUHVVDWR�KD�GLULWWR�GL�FKLHGHUH�LQ�RJQL�PRPHQWR�DO�7LWRODUH�GHO�WUDWWDPHQWR�O
DFFHVVR�DL�GDWL�
H� OD� UHWWLILFD� R� OD� FDQFHOOD]LRQH� GHJOL� VWHVVL� R� OD� OLPLWD]LRQH� GHO� WUDWWDPHQWR� R� GL� RSSRUVL� DO� ORUR�
WUDWWDPHQWR��ROWUH�DO�GLULWWR�DOOD�SRUWDELOLWj�GHL�GDWL�H�LO�GLULWWR�GL�UHYRFDUH�LO�FRQVHQVR��RYH�DSSOLFDELOL��
H��FRPXQTXH��SRWUj�HVHUFLWDUH�QHL�FRQIURQWL�GHO�7LWRODUH�GHO�WUDWWDPHQWR�WXWWL�L�GLULWWL�GL�FXL�DJOL�DUWW�����
VV�GHO�*'35�

���� /¶LQWHUHVVDWR�KD� LO� GLULWWR� GL� SURSRUUH� UHFODPR�DO�*DUDQWH�SHU� OD� SURWH]LRQH�GHL� GDWL� SHUVRQDOL�
RYYHUR�DG�DOWUD�DXWRULWj�GL�FRQWUROOR�HYHQWXDOPHQWH�FRPSHWHQWH�

����4XDOVLDVL�ULFKLHVWD�UHODWLYD�DL�GDWL�SHUVRQDOL� WUDWWDWL�GDO�7LWRODUH�SRWUj�HVVHUH�LQYLDWD�D�5HJLRQH�
&DODEULD�± 'LSDUWLPHQWR�2UJDQL]]D]LRQH�H� ULVRUVH�XPDQH� � DOO
LQGLUL]]R�SRVWDOH�GHOOD�VHGH� OHJDOH�
9LDOH� (XURSD�� /RFDOLWj� *HUPDQHWR�� ������ &DWDQ]DUR� RYYHUR� DOO¶LQGLUL]]R� 3(&��
GDWODYSULYDF\�SHUVRQDOH#SHF�UHJLRQH�FDODEULD�LW

$57���� 6&$0%,2�(/(77521,&2�'(,�'$7,�

��� 5HJLRQH� &DODEULD� H� %HQHILFLDULR� FRQYHQJRQR� FKH� OR� VFDPELR� GHL� GDWL�� GHL� GRFXPHQWL�
DPPLQLVWUDWLYL�H�GHOOH�LQIRUPD]LRQL�WUD�HVVL�DYYLHQH�VHFRQGR�PRGDOLWj�H�VWUXPHQWL�HOHWWURQLFL��

$57���� )252�&203(7(17(

/D�SUHVHQWH�&RQYHQ]LRQH�q�GLVFLSOLQDWD GDOOD�QRUPDWLYD�QD]LRQDOH�LWDOLDQD�H�GDO�GLULWWR�FRPXQLWDULR�
DSSOLFDELOH��,Q�SUHVHQ]D�GL�FRQWURYHUVLH��OH�SDUWL�FRQFRUGDQR�GL�WURYDUH�XQD�VROX]LRQH�DPLFKHYROH�H�
UHFLSURFDPHQWH�DFFHWWDELOH��4XDORUD� OH� SDUWL� QRQ� ULHVFDQR�QHOO¶LQWHQWR�� WXWWH� OH� FRQWURYHUVLH� VRUWH�
QHOO¶DPELWR� GHO� SUHVHQWH� DFFRUGR� VDUDQQR� ULVROWH� VHFRQGR� OD� OHJLVOD]LRQH� LWDOLDQD� H� SUHVVR� LO�
7ULEXQDOH�GHO�)RUR�GL�&DWDQ]DUR��FRQ�HVSUHVVD�ULQXQFLD�D�TXDOVLDVL�DOWUR�

$57���� 5,19,2�

3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�SUHYLVWR��VL�ULFKLDPDQR�WXWWH�OH�QRUPH�DSSOLFDELOL�LQ�PDWHULD��QRQFKp�
OH�GLVSRVL]LRQL�LPSDUWLWH�GDOOD�8QLRQH�(XURSHD��DOOH�TXDOL�OH�3DUWL�DVVLFXUDQR�GL�XQLIRUPDUVL�

3HU�LO�%HQHILFLDULR��LO�BBBBBBBBBBBBBBBBBBBBBBBBBB

3HU�OD�5HJLRQH�&DODEULD��LO�BBBBBBBBBBBBBBBBBBBBB

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
DUW�����ELV�GHO�&$'�H�V�P�



hE/KE���hZKW�� Z�'/KE����>��Z/� Z�Wh��>/���/d�>/�E�

ϭϵ

�ůůĞŐĂƚŽ�ϭ͗�DŽĚĞůůŽ�ƉĞƌ�ůĂ�ƌŝĐŚŝĞƐƚĂ�Ěŝ�ĞƌŽŐĂǌŝŽŶĞ�ĚĞů�ĐŽŶƚƌŝďƵƚŽ�Ă�ƚŝƚŽůŽ�Ěŝ�ĂŶƚŝĐŝƉĂǌŝŽŶĞ

Z/�,/�^d���/��ZK'��/KE����>>͛�Ed/�/W��/KE����>�ϴϬй
;ŝŶĚŝĐĂǌŝŽŶŝ�ƌĞůĂƚŝǀĞ�Ăůů͛ŽƉĞƌĂǌŝŽŶĞ�ĨŝŶĂŶǌŝĂƚĂͿ�

/ů� ƐŽƚƚŽƐĐƌŝƚƚŽ� ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ŶĂƚŽ� Ă�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ŝů�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙� ƌĞƐŝĚĞŶƚĞ� ŝŶ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙� ǀŝĂ�
͙͙͙͙͙͙͙͙͙͙͙͙͘͘ Ŷ͘� ͙͙͙͙͙͙͙ŝŶ� ƋƵĂůŝƚă� Ěŝ� ůĞŐĂůĞ� ƌĂƉƉƌĞƐĞŶƚĂŶƚĞ� ĚĞůů͛/ƐƚŝƚƵǌŝŽŶĞ� ƐĐŽůĂƐƚŝĐĂ�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙� ŝŶ� ƌĞůĂǌŝŽŶĞ� Ăůů͛ŽƉĞƌĂǌŝŽŶĞ� ĨŝŶĂŶǌŝĂƚĂ� ŶĞůů͛ĂŵďŝƚŽ� ĚĞůůĂ�
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ;ŝŶƐĞƌŝƌĞ� ƌŝĨĞƌŝŵĞŶƚŝ� ĂůůĂ� ƉƌŽĐĞĚƵƌĂ� ŝŶ� ďĂƐĞ� ĂůůĂ� ƋƵĂůĞ� ů͛ŝŶŝǌŝĂƚŝǀĂ� ğ� ƐƚĂƚĂ� ĨŝŶĂŶǌŝĂƚĂͿ�
ĂŵŵĞƐƐĂ�Ă�ĨŝŶĂŶǌŝĂŵĞŶƚŽ�ĐŽŶ�ͺͺͺͺͺͺͺͺͺ�ŶΣ�ͺͺͺͺ�ĚĞů�ͺͺͺͺͺͺͺͺͺͺͺͺ�ĚĂůůĂ�ZĞŐŝŽŶĞ��ĂůĂďƌŝĂ͕���ŝƉĂƌƚŝŵĞŶƚŽ�
/ƐƚƌƵǌŝŽŶĞ�Ğ��ƚƚŝǀŝƚă��ƵůƚƵƌĂůŝ ƉĞƌ�ƵŶ�ŝŵƉŽƌƚŽ�ĚĞů�ĐŽŶƚƌŝďƵƚŽ�ƉĂƌŝ�Ă��ƵƌŽ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�Ăŝ�ƐĞŶƐŝ�
ĚĞůů͛Ăƌƚ͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�ĚĞůůĂ��ŽŶǀĞŶǌŝŽŶĞ�ƐŽƚƚŽƐĐƌŝƚƚĂ�ŝŶ�ĚĂƚĂ�ͺͺͺͺͺͺͺͺͺͺͺͺͺ�

Z/�,/���

Ͳ ů͛ĞƌŽŐĂǌŝŽŶĞ� ĚĞůů͛ĂŶƚŝĐŝƉĂǌŝŽŶĞ ƉƌĞǀŝƐƚĂ� Ěŝ� �ƵƌŽ� ͙͙͙͙͙͙͙͙͙͕͘͘� ƉĂƌŝ� Ăů� ϴϬй� ĚĞůů͛ĂŵŵŽŶƚĂƌĞ�
ĐŽŵƉůĞƐƐŝǀŽ�ĚĞů�ĨŝŶĂŶǌŝĂŵĞŶƚŽ�ĐŽŶĐĞƐƐŽ͘

Ͳ ĐŚĞ� ŝů� ƐƵĚĚĞƚƚŽ� ƉĂŐĂŵĞŶƚŽ͕� ƌŝĐŚŝĞƐƚŽ� Ă� ƚŝƚŽůŽ� Ěŝ� ĂŶƚŝĐŝƉĂǌŝŽŶĞ� ƐŝĂ� ĂĐĐƌĞĚŝƚĂƚŽ� ƐƵů� ƐĞŐƵĞŶƚĞ� ĐŽŶƚŽ� ĐŽƌƌĞŶƚĞ�
ďĂŶĐĂƌŝŽ�ŝŶƚĞƐƚĂƚŽ�Ăů�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�KDhE/���

ĐŚĞ� ƚƵƚƚĂ� ůĂ� ĚŽĐƵŵĞŶƚĂǌŝŽŶĞ� ƌĞůĂƚŝǀĂ� Ăůů͛ŽƉĞƌĂǌŝŽŶĞ ğ� ƵďŝĐĂƚĂ� ƉƌĞƐƐŽ� ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� Ğ� ĐŚĞ� ŝů�
ƐŽŐŐĞƚƚŽ�ĂĚĚĞƚƚŽ�Ă�ƚĂůĞ�ĐŽŶƐĞƌǀĂǌŝŽŶĞ�ğ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�͘

^KddK^�Z/�/KE����>�>�'�>��Z�WWZ�^�Ed�Ed�

/ů�ƐŽƚƚŽƐĐƌŝƚƚŽ�ĚŝĐŚŝĂƌĂ�Ěŝ�ƌĞŶĚĞƌĞ�ůĞ�ƉƌĞĐĞĚĞŶƚŝ�ĚŝĐŚŝĂƌĂǌŝŽŶŝ�Ăŝ�ƐĞŶƐŝ�ĚĞůů͛Ăƌƚ͘�ϰϳ�ĚĞů��͘W͘Z͘�ϮϴͬϭϮͬϮϬϬϬ�Ŷ͘�

ϰϰϱ͕�Ğ�Ěŝ�ĞƐƐĞƌĞ�ĐŽŶƐĂƉĞǀŽůĞ�ĚĞůůĞ� ƌĞƐƉŽŶƐĂďŝůŝƚă�ƉĞŶĂůŝ�ĐƵŝ�ƉƵž�ĂŶĚĂƌĞ� ŝŶĐŽŶƚƌŽ� ŝŶ�ĐĂƐŽ�Ěŝ�ĚŝĐŚŝĂƌĂǌŝŽŶĞ�

ŵĞŶĚĂĐĞ�Ž�Ěŝ�ĞƐŝďŝǌŝŽŶĞ�Ěŝ�ĂƚƚŽ� ĨĂůƐŽ�Ž�ĐŽŶƚĞŶĞŶƚĞ�ĚĂƚŝ�ŶŽŶ�ƌŝƐƉŽŶĚĞŶƚŝ�Ă�ǀĞƌŝƚă͕� Ăŝ� ƐĞŶƐŝ�ĚĞůů͛Ăƌƚ͘�ϳϲ�ĚĞů�

�͘W͘Z͘�ϮϴͬϭϮͬϮϬϬϬ Ŷ͘�ϰϰϱ͘

�ĂƚĂ�͙͙͙͙͙͙͙͙͘ &ŝƌŵĂ�ĚŝŐŝƚĂůĞ

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
DUW�����ELV�GHO�&$'�H�V�P�



hE/KE���hZKW�� Z�'/KE����>��Z/� Z�Wh��>/���/d�>/�E�

ϮϬ

�ůůĞŐĂƚŽ�Ϯ͗�DŽĚĞůůŽ�ƉĞƌ�ůĂ�ƌŝĐŚŝĞƐƚĂ�ĚĞů ƐĂůĚŽ

/ů� ƐŽƚƚŽƐĐƌŝƚƚŽ� ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ŶĂƚŽ� Ă�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ŝů�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙� ƌĞƐŝĚĞŶƚĞ� ŝŶ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙� ǀŝĂ�
͙͙͙͙͙͙͙͙͙͙͙͙͘͘ Ŷ͘� ͙͙͙͙͙͙͙ŝŶ� ƋƵĂůŝƚă� Ěŝ� ůĞŐĂůĞ� ƌĂƉƉƌĞƐĞŶƚĂŶƚĞ� ĚĞůů͛ĞŶƚĞ�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙� ŝŶ� ƌĞůĂǌŝŽŶĞ� Ăůů͛ŽƉĞƌĂǌŝŽŶĞ� ĨŝŶĂŶǌŝĂƚĂ� ŶĞůů͛ĂŵďŝƚŽ� ĚĞůůĂ�
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ;ŝŶƐĞƌŝƌĞ� ƌŝĨĞƌŝŵĞŶƚŝ� ĂůůĂ� ƉƌŽĐĞĚƵƌĂ� ŝŶ� ďĂƐĞ� ĂůůĂ� ƋƵĂůĞ� ů͛ŝŶŝǌŝĂƚŝǀĂ� ğ� ƐƚĂƚĂ� ĨŝŶĂŶǌŝĂƚĂͿ�
ĂŵŵĞƐƐĂ�Ă�ĨŝŶĂŶǌŝĂŵĞŶƚŽ�ĐŽŶ�ͺͺͺͺͺͺͺͺͺ�ŶΣ�ͺͺͺͺ�ĚĞů�ͺͺͺͺͺͺͺͺͺͺͺͺ�ĚĂůůĂ�ZĞŐŝŽŶĞ��ĂůĂďƌŝĂ͕���ŝƉĂƌƚŝŵĞŶƚŽ�
/ƐƚƌƵǌŝŽŶĞ�Ğ��ƚƚŝǀŝƚă��ƵůƚƵƌĂůŝ ƉĞƌ�ƵŶ�ŝŵƉŽƌƚŽ�ĚĞů�ĐŽŶƚƌŝďƵƚŽ�ƉĂƌŝ�Ă��ƵƌŽ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�Ăŝ�ƐĞŶƐŝ�
ĚĞůů͛Ăƌƚ͘� ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� ĚĞůůĂ� �ŽŶǀĞŶǌŝŽŶĞ� ƐŽƚƚŽƐĐƌŝƚƚĂ� ŝŶ� ĚĂƚĂ� ͺͺͺͺͺͺͺͺͺͺͺͺͺ� ĞĚ� ĂǀĞŶĚŽ� ƐƉĞƐŽ� � ƵŶĂ�
ƉĞƌĐĞŶƚƵĂůĞ�Ěŝ�ƌŝƐŽƌƐĞ�ƐƵƉĞƌŝŽƌĞ�Ăůů͛ϴϬй�ĚĞůů͛�ĞƌŽŐĂǌŝŽŶĞ�ĂĐƋƵŝƐŝƚĂ�ĚĂůůĂ�ZĞŐŝŽŶĞ��ĂůĂďƌŝĂ

Z/�,���

Ͳ ů͛ĞƌŽŐĂǌŝŽŶĞ�ĚĞůůĂ�ƋƵŽƚĂ�Ěŝ�ƐĂůĚŽ�ƉĂƌŝ�ĂĚ�ĞƵƌŽ�͙͙͙͙͙͙͙͙͙͖͘͘

Ͳ ĐŚĞ� ŝů� ƐƵĚĚĞƚƚŽ� ƉĂŐĂŵĞŶƚŽ͕� ƌŝĐŚŝĞƐƚŽ� Ă� ƚŝƚŽůŽ� Ěŝ� ƐĂůĚŽ� ƐŝĂ� ĂĐĐƌĞĚŝƚĂƚŽ� ƐƵů� ƐĞŐƵĞŶƚĞ� ĐŽŶƚŽ� ĐŽƌƌĞŶƚĞ�
ďĂŶĐĂƌŝŽ�ŝŶƚĞƐƚĂƚŽ�Ăů�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

��ƚĂů�ĨŝŶĞ�ĂůůĞŐĂ͗�

Ͳ ZĞůĂǌŝŽŶĞ�ĨŝŶĂůĞ�ƐƵůůΖĂƚƚŝǀŝƚă�ƐǀŽůƚĂ�ŶĞůůĂ�ƋƵĂůĞ�ƐŝĂŶŽ�ĞǀŝĚĞŶǌŝĂƚĞ͕�ĐŽŶĨŽƌŵĞŵĞŶƚĞ�Ă�ƋƵĂŶƚŽ�ƉƌĞǀŝƐƚŽ�
ŶĞůůĂ� ƚŝƉŽůŽŐŝĂ� Ěŝ� ŽƉĞƌĂǌŝŽŶĞ� ĨŝŶĂŶǌŝĂƚĂ͗� ůĞ� ǀĂƌŝĞ� ĨĂƐŝ� Ěŝ� ƌĞĂůŝǌǌĂǌŝŽŶĞ͕� Őůŝ� ŽďŝĞƚƚŝǀŝ� ĞĚ� ŝ� ƌŝƐƵůƚĂƚŝ�
ƌĂŐŐŝƵŶƚŝ�ĐŽŶ�ůĞ�ŝŶĚŝĐĂǌŝŽŶŝ�ĚĞůůĞ�ĂǌŝŽŶŝ�ŝŶĨŽƌŵĂƚŝǀĞ�Ğ�ƉƵďďůŝĐŝƚĂƌŝĞ�Ğ�ŝ�ƌŝƐƵůƚĂƚŝ�ƌĂŐŐŝƵŶƚŝ�ƐŽƚƚŽƐĐƌŝƚƚĂ�
ĚĂů��ŝƌŝŐĞŶƚĞ�^ĐŽůĂƐƚŝĐŽ�ĚĞůůΖ/ƐƚŝƚƵǌŝŽŶĞ�ƐĐŽůĂƐƚŝĐĂ͖

Ͳ �ĞůŝďĞƌĂ� �ŽŶƐŝŐůŝŽ� ĚΖ/ƐƚŝƚƵƚŽ� Ěŝ� ĂƉƉƌŽǀĂǌŝŽŶĞ� ĚĞŐůŝ� Ăƚƚŝ� ĐŽŶƚĂďŝůŝ� ƌĞůĂƚŝǀŝ� ĂůůΖĂƚƚƵĂǌŝŽŶĞ�
ĚĞůů͛ŽƉĞƌĂǌŝŽŶĞ�Ğ�ĚŝĐŚŝĂƌŝ� ůĂ� ƌĞŐŽůĂƌŝƚă�ĚĞůůĞ�ŽƉĞƌĂǌŝŽŶŝ�ĐƵŝ�Ɛŝ� ƌŝĨĞƌŝƐĐĞ� ůĂ� ĐĞƌƚŝĨŝĐĂǌŝŽŶĞ� ĨŝŶĂůĞ�ĚĞůůĂ�
ƐƉĞƐĂ͗� ůĂ��ĞůŝďĞƌĂ�ĚŽǀƌă� ĐŽŶƚĞŶĞƌĞ� ůĂ� ƐĞŐƵĞŶƚĞ�ĚŝĐŚŝĂƌĂǌŝŽŶĞ͗� Η ůΖŽƉĞƌĂǌŝŽŶĞ�ğ� ƐƚĂƚĂ� ƌĞĂůŝǌǌĂƚĂ� ŝŶ�
ŵĂŶŝĞƌĂ� ĐŽŶĨŽƌŵĞ� ĂůůĞ� ƌŝƐŽƌƐĞ� ĨŝŶĂŶǌŝĂƚĞ͖� ůĂ� ƐƚĞƐƐĂ� ğ� ƐƚĂƚĂ� ĂƚƚƵĂƚĂ� ŶĞů� ƌŝƐƉĞƚƚŽ� ĚĞůůĞ� ƉƌŽĐĞĚƵƌĞ� Ğ�
ĚĞůůĂ� ŶŽƌŵĂƚŝǀĂ� ĐŽŵƵŶŝƚĂƌŝĂ͕� ŶĂǌŝŽŶĂůĞ� Ğ� ƌĞŐŝŽŶĂůĞ� Ěŝ� ƐĞƚƚŽƌĞ͖� ůĞ� ĨĂƚƚƵƌĞ� Ğ� Őůŝ� Ăůƚƌŝ� ĚŽĐƵŵĞŶƚŝ� Ěŝ�
ƐƉĞƐĂ�ĂĐƋƵŝƐŝƚŝ�Ăů�ĨĂƐĐŝĐŽůŽ͕�ĂŶŶƵůůĂƚŝ�ƐĞĐŽŶĚŽ�ůĞ�ǀŝŐĞŶƚŝ�ŶŽƌŵĞ�Ěŝ�ůĞŐŐĞ�Ğ�ƌĞŐŽůĂƌŵĞŶƚĞ�ƉĂŐĂƚŝ͕�ŶŽŶ�
ƐŽŶŽ� ƐƚĂƚŝ� ƵƚŝůŝǌǌĂƚŝ� ƉĞƌ� ŽƚƚĞŶĞƌĞ� ƵůƚĞƌŝŽƌŝ� ĨŝŶĂŶǌŝĂŵĞŶƚŝ� ĂŶĐŚĞ� ƉĂƌǌŝĂůŝ͘� 'ůŝ� ŽƌŝŐŝŶĂůŝ� ĚĞůůĂ�
ĚŽĐƵŵĞŶƚĂǌŝŽŶĞ�ƌĞůĂƚŝǀŝ�ĂůůΖŝŶƚĞƌǀĞŶƚŽ�ƐĂƌĂŶŶŽ�ĐƵƐƚŽĚŝƚŝ�ƉƌĞƐƐŽ�ůΖ/ƐƚŝƚƵƚŽ�ƐĞĐŽŶĚŽ�ŝ�ĚĞƚƚĂŵŝ�ĚĞů�ZĞŐ͘�
h��ϭϯϬϯͬϮϬϭϯ�Ăƌƚ͘ϭϰϬΗ͖

Ͳ �ŽĐƵŵĞŶƚĂǌŝŽŶĞ� ƚĞĐŶŝĐŽͲĂŵŵŝŶŝƐƚƌĂƚŝǀĂ� ƌĞůĂƚŝǀĂ� ĂŐůŝ� ĞƐŝƚŝ� ĚĞůůĂ� ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ� Ěŝ� ŝŶƚĞƌĞƐƐĞ�
ƉƵďďůŝĐĂƚĂ�ĞĚ�ĂůůĂ�ĐŽŶƐĞŐƵĞŶƚĞ�ƉƌŽĐĞĚƵƌĂ�ĂĚ�ĞǀŝĚĞŶǌĂ�ƉƵďďůŝĐĂ�ƉĞƌ�ůΖĂĐƋƵŝƐƚŽ�Ěŝ�ďĞŶŝ�Ğ�ƐĞƌǀŝǌŝ͖

Ͳ �ŽĐƵŵĞŶƚŝ�Ěŝ� ƚƌĂƐƉŽƌƚŽ�ĚĞŝ�ďĞŶŝ�ĐŽŶƐĞŐŶĂƚŝ� ;��dͿ�ĚĂ�ĐƵŝ� ƌŝƐƵůƚŝ� ůĂ�ĐŽƌƌŝƐƉŽŶĚĞŶǌĂ�ĐŽŶ� ůĂ�ƐĞĚĞ�ĚĞů�
ďĞŶĞĨŝĐŝĂƌŝŽ͖

Ͳ ZĞŐŝƐƚƌŽ�Ěŝ�ĐŽŶƐĞŐŶĂ�ǀŝĚŝŵĂƚŽ�ŝŶ�ŽŐŶŝ�ĨŽŐůŝŽ�ĚĂůůΖ/ƐƚŝƚƵǌŝŽŶĞ�^ĐŽůĂƐƚŝĐĂ�ƌĞůĂƚŝǀŽ�ĂůůΖĂƐƐĞŐŶĂǌŝŽŶĞ�ĚĞůůĂ�
ƐƚƌƵŵĞŶƚĂǌŝŽŶĞ�Ă�ƐŽƐƚĞŐŶŽ�ĚĞůůĂ�ĚŝĚĂƚƚŝĐĂ�Ă�ĚŝƐƚĂŶǌĂ͖

Ͳ �ŽƉŝĂ� ĚĞŝ� ĐŽŶƚƌĂƚƚŝ� Ěŝ� ĐŽŵŽĚĂƚŽ� ĚΖƵƐŽ� ŐƌĂƚƵŝƚŽ� ƐŽƚƚŽƐĐƌŝƚƚŝ ĐŽŶ� Őůŝ� ƐƚƵĚĞŶƚŝ� ĂƐƐĞŐŶĂƚĂƌŝ� ĚĞůůĂ�
ƐƚƌƵŵĞŶƚĂǌŝŽŶĞ�Ă�ƐŽƐƚĞŐŶŽ�ĚĞůůĂ�ĚŝĚĂƚƚŝĐĂ�Ă�ĚŝƐƚĂŶǌĂ͖

Ͳ �ůƚƌŽ�ƐƉĞĐŝĨŝĐĂƌĞ�ĞǀĞŶƚƵĂůĞ�ƵůƚĞƌŝŽƌĞ�ĚŽĐƵŵĞŶƚĂǌŝŽŶĞ͘

�/�,/�Z��

�ŝ�ƐĞŶƐŝ�ĚĞŐůŝ�Ăƌƚ͘�ϰϲ�Ğ�ϰϳ�ĚĞů��WZ�Ϯϴ�ĚŝĐĞŵďƌĞ�ϮϬϬϬ͕�Ŷ͘�ϰϰϱ͕

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
DUW�����ELV�GHO�&$'�H�V�P�



hE/KE���hZKW�� Z�'/KE����>��Z/� Z�Wh��>/���/d�>/�E�

Ϯϭ

Ă͘ ĐŚĞ�ůĞ�Ăƚƚŝǀŝƚă�ƌĞĂůŝǌǌĂƚĞ�ĂůůĂ�ĚĂƚĂ�Ěŝ�ƵůƚŝŵĂǌŝŽŶĞ�ĚĞůů͛ŽƉĞƌĂǌŝŽŶĞ�ƐŽŶŽ�ĐŽŶĨŽƌŵŝ�Ă�ƋƵĂŶƚŽ�ĚŝĐŚŝĂƌĂƚŽ�ŶĞůů͛ŝƐƚĂŶǌĂ�Ěŝ�
ĐŽŶƚƌŝďƵƚŽ� ĨŝŶĂŶǌŝĂƌŝŽ͕� ŶŽŶĐŚĠ� Ăůů͛KƉĞƌĂǌŝŽŶĞ� ĂŵŵĞƐƐĂ� Ă� ĐŽŶƚƌŝďƵƚŽ� ĨŝŶĂŶǌŝĂƌŝŽ� ĐŽŶ� ŝů� ƉƌŽǀǀĞĚŝŵĞŶƚŽ� Ěŝ�
ĨŝŶĂŶǌŝĂŵĞŶƚŽ�Ŷ͘�ͺͺͺ�ĚĞů�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�ƉĞƌ�ƵŶ�ĂŵŵŽŶƚĂƌĞ�ĨŝŶĂŶǌŝĂƌŝŽ�ƉĂƌŝ�Ă�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ď͘ ĐŚĞ� ůĂ� ƚĞŵƉŝƐƚŝĐĂ� Ěŝ� ƵůƚŝŵĂǌŝŽŶĞ� ĚĞůů͛KƉĞƌĂǌŝŽŶĞ� ğ� ĐŽĞƌĞŶƚĞ� Ğ� ĐŽŶĨŽƌŵĞ� ĐŽŶ� ůĞ� ƉƌĞǀŝƐŝŽŶŝ� ŝŶĚŝĐĂƚĞ� ŶĞů ůĂ�
�ŽŶǀĞŶǌŝŽŶĞ�ƐƚŝƉƵůĂƚĂ�ŝŶ�ĚĂƚĂͺͺͺͺͺͺͺͺͺͺͺͺͺ͖

Đ͘ ĐŚĞ� ŽŐŶŝ� ĂĚĞŵƉŝŵĞŶƚŽ� ƉƌŽĐĞĚƵƌĂůĞ� ĨŝŶĂůŝǌǌĂƚŽ� Ăůů͛ĂƚƚƵĂǌŝŽŶĞ� ĚĞůů͛ŽƉĞƌĂǌŝŽŶĞ� ŝŶ� ŽŐŐĞƚƚŽ� ğ� ƐƚĂƚŽ� ĞĨĨĞƚƚƵĂƚŽ� ŝŶ�
ŽƚƚĞŵƉĞƌĂŶǌĂ�Ăů�ƋƵĂĚƌŽ�ŶŽƌŵĂƚŝǀŽ�ƚƌĂĐĐŝĂƚŽ�ĚĂů��͘�>ŐƐ͘�ϱϬͬϮϬϭϲ Ğ�Ɛ͘ŵ͘ŝ͖͘

Ě͘ Ěŝ�ĂĐĐĞƚƚĂƌĞ�ŝ�ĐŽŶƚƌŽůůŝ�ĐŚĞ�ůĂ�ZĞŐŝŽŶĞ��ĂůĂďƌŝĂ�ĞͬŽ�ƐŽŐŐĞƚƚŽ�ĚĂ�ĞƐƐĂ�ŝŶĚŝĐĂƚŽ͕�ŶŽŶĐŚĠ�ŝ�ĨƵŶǌŝŽŶĂƌŝ�ĂƵƚŽƌŝǌǌĂƚŝ�ĚĞůůĂ�
�ŽŵƵŶŝƚă�ĞƵƌŽƉĞĂ�Ğ�ŝ�ůŽƌŽ�ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ�ĂƵƚŽƌŝǌǌĂƚŝ�ƌŝƚĞƌƌĂŶŶŽ�ŽƉƉŽƌƚƵŶŽ�ĞĨĨĞƚƚƵĂƌĞ͖

Ğ͘ Ěŝ�ŝŵƉĞŐŶĂƌƐŝ�Ă�ĐŽŶƐĞƌǀĂƌĞ�Ğ�ŵĂŶƚĞŶĞƌĞ�ůĂ�ĚŽĐƵŵĞŶƚĂǌŝŽŶĞ�Ěŝ�ƐƉĞƐĂ�ƉĞƌ�ƵŶ�ƉĞƌŝŽĚŽ�Ěŝ�ĚŝĞĐŝ��ĂŶŶŝ�Ă�ĚĞĐŽƌƌĞƌĞ�ĚĂů�
ϯϭ� ĚŝĐĞŵďƌĞ� ƐƵĐĐĞƐƐŝǀŽ� ĂůůĂ� ƉƌĞƐĞŶƚĂǌŝŽŶĞ� ĚĞŝ� ĐŽŶƚŝ� ŶĞŝ� ƋƵĂůŝ� ƐŽŶŽ� ŝŶĐůƵƐĞ� ůĞ� ƐƉĞƐĞ� ĨŝŶĂůŝ� ĚĞůů͛KƉĞƌĂǌŝŽŶĞ�
ĐŽŵƉůĞƚĂƚĂ͖

Ĩ͘ ůĂ�ƉƌŽƉƌŝĂ�Ɖŝƶ�ĂŵƉŝĂ�ĚŝƐƉŽŶŝďŝůŝƚă�Ğ�ĐŽůůĂďŽƌĂǌŝŽŶĞ�Ă�ĨŽƌŶŝƌĞ�ĞƐƚƌĂƚƚŝ�Ž�ĐŽƉŝĞ�ĚĞŝ�ƐƵĚĚĞƚƚŝ�ĚŽĐƵŵĞŶƚŝ�ĂůůĞ�ƉĞƌƐŽŶĞ�Ž�
ĂŐůŝ�ŽƌŐĂŶŝƐŵŝ�ĐŚĞ�ŶĞ�ŚĂŶŶŽ�ĚŝƌŝƚƚŽ͕�ĐŽŵƉƌĞƐŝ� ŝů�ƉĞƌƐŽŶĂůĞ�ĂƵƚŽƌŝǌǌĂƚŽ�ĚĞůů͛�ƵƚŽƌŝƚă�Ěŝ�'ĞƐƚŝŽŶĞ͕�ĚĞůů͛�ƵƚŽƌŝƚă�Ěŝ�
�ĞƌƚŝĨŝĐĂǌŝŽŶĞ͕� Ğ� ĚĞůů͛�ƵƚŽƌŝƚă� Ěŝ� �ƵĚŝƚ͕� ŶŽŶĐŚĠ� ŝ� ĨƵŶǌŝŽŶĂƌŝ� ĂƵƚŽƌŝǌǌĂƚŝ� ĚĞůůĂ� �ŽŵƵŶŝƚă� ĞƵƌŽƉĞĂ� Ğ� ŝ� ůŽƌŽ�
ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ�ĂƵƚŽƌŝǌǌĂƚŝ͖

Ő͘ ĐŚĞ�ƐŽŶŽ�ƐƚĂƚĞ�ƌŝƐƉĞƚƚĂƚĞ�ƚƵƚƚĞ�ůĞ�ƉƌĞƐĐƌŝǌŝŽŶŝ�Ěŝ�ůĞŐŐĞ�ŶĂǌŝŽŶĂůĞ�Ğ�ƌĞŐŝŽŶĂůĞ͕�ŝŶ�ŵĂƚĞƌŝĂ�Ěŝ�ĐŽŶƚƌĂƐƚŽ�Ăů�ůĂǀŽƌŽ�ŶŽŶ�
ƌĞŐŽůĂƌĞ͕�ŶŽŶĐŚĠ�ůĞ�ĂůƚƌĞ�ĚŝƐƉŽƐŝǌŝŽŶŝ�ŶĂǌŝŽŶĂůŝ�Ğ�ƌĞŐŝŽŶĂůŝ�ŝŶ�ŵĂƚĞƌŝĂ�Ěŝ�ƚƌĂƐƉĂƌĞŶǌĂ�ĚĞůů͛ĂǌŝŽŶĞ�ĂŵŵŝŶŝƐƚƌĂƚŝǀĂ͕�Ěŝ�
ƚƌĂĐĐŝĂďŝůŝƚă�ĚĞŝ�ƉĂŐĂŵĞŶƚŝ͕�Ěŝ�ĐŽŶƚƌĂƐƚŽ�ĂůůĂ�ĐƌŝŵŝŶĂůŝƚă�ŽƌŐĂŶŝǌǌĂƚĂ�Ğ�Ěŝ�ĂŶƚŝĐŽƌƌƵǌŝŽŶĞ�Ğǆ�ůĞŐĞ�Ŷ͘�ϭϯϲͬϮϬϭϬ͖

Ś͘ ĐŚĞ�ŶŽŶ�ƐŽŶŽ�ƐƚĂƚŝ�ŽƚƚĞŶƵƚŝ͕ ŶĠ� ƌŝĐŚŝĞƐƚŝ͕�ƵůƚĞƌŝŽƌŝ� ƌŝŵďŽƌƐŝ͕� ĐŽŶƚƌŝďƵƚŝ�Ğ� ŝŶƚĞŐƌĂǌŝŽŶŝ�Ěŝ� Ăůƚƌŝ� ƐŽŐŐĞƚƚŝ͕�ƉƵďďůŝĐŝ� Ž�
ƉƌŝǀĂƚŝ͕� ŶĂǌŝŽŶĂůŝ͕� ƌĞŐŝŽŶĂůŝ͕� ƉƌŽǀŝŶĐŝĂůŝ� ĞͬŽ� ĐŽŵƵŶŝƚĂƌŝ� ;ŽǀǀĞƌŽ� ƐŽŶŽ� ƐƚĂƚŝ� ŽƚƚĞŶƵƚŝ� Ž� ƌŝĐŚŝĞƐƚŝ� ƋƵĂůŝ� Ğ� ŝŶ� ƋƵĂůĞ�
ŵŝƐƵƌĂ�Ğ�ƐƵ�ƋƵĂůŝ�ƐƉĞƐĞͿ͖

ŝ͘ ĐŚĞ�ƐŽŶŽ�ƐƚĂƚŝ�ƚƌĂƐŵĞƐƐŝ ĂůůĂ�ZĞŐŝŽŶĞ��ĂůĂďƌŝĂ�ŝ�ĚĂƚŝ�Ěŝ�ŵŽŶŝƚŽƌĂŐŐŝŽ�ĞĐŽŶŽŵŝĐŽ͕�ĨŝŶĂŶǌŝĂƌŝŽ͕�ĨŝƐŝĐŽ�Ğ�ƉƌŽĐĞĚƵƌĂůĞ�Ğ�
ƐŽŶŽ�ƐƚĂƚŝ� ŝŵƉƵƚĂƚŝ�ŶĞů� ƐŝƐƚĞŵĂ�Ěŝ�ŵŽŶŝƚŽƌĂŐŐŝŽ� ĞĐŽŶŽŵŝĐŽ͕� ĨŝŶĂŶǌŝĂƌŝŽ͕� ĨŝƐŝĐŽ�Ğ�ƉƌŽĐĞĚƵƌĂůĞ�^/hZW�Őůŝ� Ăƚƚŝ� Ğ� ůĂ�
ĚŽĐƵŵĞŶƚĂǌŝŽŶĞ�ƌĞůĂƚŝǀŝ�ĂůůĞ�ǀĂƌŝĞ�ĨĂƐŝ�Ěŝ�ƌĞĂůŝǌǌĂǌŝŽŶĞ�ĚĞůůΖKƉĞƌĂǌŝŽŶĞ͖

ũ͘ ĐŚĞ�ů͛KƉĞƌĂǌŝŽŶĞ�ğ�ŝŶ�ƵƐŽ�Ğ�ĨƵŶǌŝŽŶĂŶƚĞ͕�ĐŽŵĞ�ĂƚƚĞƐƚĂƚŽ�ĚĂůůĂ�ĚŽĐƵŵĞŶƚĂǌŝŽŶĞ�ĂůůĞŐĂƚĂ͖
Ŭ͘ Ěŝ�ĂǀĞƌ�ĂĚŽƚƚĂƚŽ�Ğ�Ěŝ�ŵĂŶƚĞŶĞƌĞ�ƵŶ�ƐŝƐƚĞŵĂ�Ěŝ�ĐŽŶƚĂďŝůŝƚă�ƐĞƉĂƌĂƚĂ�Ž�ƵŶĂ�ĐŽĚŝĨŝĐĂǌŝŽŶĞ�ĐŽŶƚĂďŝůĞ�ĂĚĞŐƵĂƚĂ�ƉĞƌ�

ƚƵƚƚĞ�ůĞ�ƚƌĂŶƐĂǌŝŽŶŝ�ƌĞůĂƚŝǀĞ�Ăů�ĨŝŶĂŶǌŝĂŵĞŶƚŽ�ĐŽŶĐĞƐƐŽ͖
ů͘ Ěŝ� ĞƐƐĞƌĞ� ĐŽŶƐĂƉĞǀŽůĞ� ĐŚĞ� ĂůƚƌĞ� ĞǀĞŶƚƵĂůŝ� ƐƉĞƐĞ͕� ƐŽƐƚĞŶƵƚĞ� ŶĞŝ� ƚĞƌŵŝŶŝ� ƚĞŵƉŽƌĂůŝ� Ěŝ� ĂŵŵŝƐƐŝďŝůŝƚă� ĚĞůůĞ� ƐƉĞƐĞ�

ĚĞůů͛KƉĞƌĂǌŝŽŶĞ� Ğ� ĂĚ� ĞƐƐĂ� ƌŝĐŽŶĚƵĐŝďŝůŝ͕� ŵĂ� ŶŽŶ� ƌŝƉŽƌƚĂƚĞ� ŶĞůůĂ� ƌĞŶĚŝĐŽŶƚĂǌŝŽŶĞ� ĨŝŶĂůĞ͕� ŶŽŶ� ƉŽƚƌĂŶŶŽ� ĞƐƐĞƌĞ�
ŽŐŐĞƚƚŽ�Ěŝ�ƵůƚĞƌŝŽƌŝ�Ğ�ƐƵĐĐĞƐƐŝǀĞ�ƌŝĐŚŝĞƐƚĞ�Ěŝ�ĐŽŶƚƌŝďƵƚŽ͖

�KDhE/��

ĐŚĞ� ƚƵƚƚĂ� ůĂ� ĚŽĐƵŵĞŶƚĂǌŝŽŶĞ� ƌĞůĂƚŝǀĂ� Ăůů͛ŽƉĞƌĂǌŝŽŶĞ ğ� ƵďŝĐĂƚĂ� ƉƌĞƐƐŽ� ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� Ğ� ĐŚĞ� ŝů�
ƐŽŐŐĞƚƚŽ�ĂĚĚĞƚƚŽ�Ă�ƚĂůĞ�ĐŽŶƐĞƌǀĂǌŝŽŶĞ�ğ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�͘

^KddK^�Z/�/KE����>�>�'�>��Z�WWZ�^�Ed�Ed�

/ů� ƐŽƚƚŽƐĐƌŝƚƚŽ�ĚŝĐŚŝĂƌĂ�Ěŝ� ƌĞŶĚĞƌĞ� ůĞ�ƉƌĞĐĞĚĞŶƚŝ�ĚŝĐŚŝĂƌĂǌŝŽŶŝ�Ăŝ� ƐĞŶƐŝ�ĚĞůů͛Ăƌƚ͘�ϰϳ�ĚĞů��͘W͘Z͘�ϮϴͬϭϮͬϮϬϬϬ�Ŷ͘�

ϰϰϱ͕�Ğ�Ěŝ� ĞƐƐĞƌĞ�ĐŽŶƐĂƉĞǀŽůĞ�ĚĞůůĞ� ƌĞƐƉŽŶƐĂďŝůŝƚă�ƉĞŶĂůŝ�ĐƵŝ�ƉƵž�ĂŶĚĂƌĞ� ŝŶĐŽŶƚƌŽ� ŝŶ�ĐĂƐŽ�Ěŝ�ĚŝĐŚŝĂƌĂǌŝŽŶĞ�

ŵĞŶĚĂĐĞ�Ž�Ěŝ�ĞƐŝďŝǌŝŽŶĞ�Ěŝ�ĂƚƚŽ� ĨĂůƐŽ�Ž�ĐŽŶƚĞŶĞŶƚĞ�ĚĂƚŝ�ŶŽŶ� ƌŝƐƉŽŶĚĞŶƚŝ�Ă�ǀĞƌŝƚă͕�Ăŝ� ƐĞŶƐŝ�ĚĞůů͛Ăƌƚ͘�ϳϲ�ĚĞů�

�͘W͘Z͘�ϮϴͬϭϮͬϮϬϬϬ�Ŷ͘�ϰϰϱ͘

�ĂƚĂ�͙͙͙͙͙͙͙͙͘ &ŝƌŵĂ�ĚŝŐŝƚĂůĞ

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
DUW�����ELV�GHO�&$'�H�V�P�



hE/KE���hZKW�� Z�'/KE����>��Z/� Z�Wh��>/���/d�>/�E�

ϮϮ

�ůůĞŐĂƚŽ� ϯ� � Ͳ /ŶĚŝĐĂǌŝŽŶŝ� ĨŽƌŶŝƚĞ� ĚĂů�DŝƵƌͲh^Z� �ĂůĂďƌŝĂ� ƌĞůĂƚŝǀĂŵĞŶƚĞ� Ăŝ� ƌĞƋƵŝƐŝƚŝ�ŵŝŶŝŵŝ� ĚĞůůĞ�
ĂƚƚƌĞǌǌĂƚƵƌĞ ŚĂƌĚǁĂƌĞͬƐŽĨƚǁĂƌĞ�ƉĞƌ�ůĂ��ŝĚĂƚƚŝĐĂ�Ă��ŝƐƚĂŶǌĂ

>Ğ� ƐŽůƵǌŝŽŶŝ� ŚĂƌĚǁĂƌĞͬƐŽĨƚǁĂƌĞ� ƉĞƌ� ƐŽĚĚŝƐĨĂƌĞ� ůĂ� ŵŝŐůŝŽƌĞ� ƉƌĞƐƚĂǌŝŽŶĞ� ƉŽƐƐŝďŝůĞ� ƌĞůĂƚŝǀĂŵĞŶƚĞ� Ăůů͛ƵƐŽ� Ěŝ�
ƚĂďůĞƚ�Ž�ŶŽƚĞďŽŽŬ�ƉĞƌ�ƐƚƵĚĞŶƚŝ�ŝŶ�ĂŵďŝƚŽ�Ěŝ��Ă��ĚĞǀŽŶŽ�ŐĂƌĂŶƚŝƌĞ͗�

ϭ͘ DĂƐƐŝŵĂ�ĂĨĨŝĚĂďŝůŝƚă�ĚĞů�ĚĞǀŝĐĞ�ŝŶ�ĐŝƌĐŽƐƚĂŶǌĞ�Ěŝ�ƵƐŽ�Ěŝ�Ɖŝƶ�ƐŽĨƚǁĂƌĞ�ĂŶĐŚĞ�ŝŶ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ͖

Ϯ͘ >͛ƵƚŝůŝǌǌŽ�ƉĞƌ�ĚŝǀĞƌƐĞ�ŽƌĞ�Ăů�ŐŝŽƌŶŽ�Ğ�ĐŽŶƚŝŶƵĂƚĞ͖

ϯ͘ DĂƐƐŝŵĂ�ƵƐĂďŝůŝƚă�;ĞƐ͘�ĐŽůůĂďŽƌĂǌŝŽŶĞ�ŵƵůƚŝƐĐŚĞƌŵŽͿ͖

ϰ͘ >͛ŝŶƚĞŐƌĂǌŝŽŶĞ�Ěŝ�Ɖŝƶ�ƐƚƌƵŵĞŶƚŝ�ŶĞĐĞƐƐĂƌŝ�ƉĞƌ�ŵĂŶƚĞŶĞƌĞ�ŝů�ĐŽŶƚĂƚƚŽ�ůŝǀĞ�ĐŽŶ�ŝ�ĚŽĐĞŶƚŝ�;ǀŝĚĞŽ�
ĐĂŵĞƌĂ�ŝŶƚĞŐƌĂƚĂ�Ğ�ƵŶ�ŶƵŵĞƌŽ�ƐƵĨĨŝĐŝĞŶƚĞ�ŝŶŐƌĞƐƐŝ�ŚĚŵ͕�ƵƐď�Ğ�ĂƵĚŝŽ�ũĂĐŬͿ͖

ϱ͘ �ŝƐƉůĂǇ�&Ƶůů�sŝĞǁ�Ěŝ�ĂůŵĞŶŽ�Ěŝ�ϭϱ͘ϲ͛͛�ƉĞƌ�ŶŽƚĞďŽŽŬ�Ğ�Ěŝ�ϭϬ͟ ƉĞƌ�dĂďůĞƚ�ƉĞƌ�ĞǀŝƚĂƌĞ�Ěŝ�ĂĨĨĂƚŝĐĂƌĞ�
ůĂ�ǀŝƐƚĂ͘

�ůƚƌŽ�ĞůĞŵĞŶƚŽ�ĐĞƌƚĂŵĞŶƚĞ�ĚĂ�ŶŽŶ�ƐŽƚƚŽǀĂůƵƚĂƌĞ ŝŶ�ĂƐƐĞŶǌĂ�Ěŝ�ĐŽŶŶĞƚƚŝǀŝƚă�͞ƚĞƌƌŝƚŽƌŝĂůĞ͘͟�

�ƵĞ ŵŽĚĂůŝƚă�Ěŝ�ƌŝƐŽůƵǌŝŽŶĞ͗�

ϭ͘ �ŽƚĂƌĞ�Őůŝ�ƐƚƵĚĞŶƚŝ�Ěŝ�ƚĂďůĞƚ�Ž�ŶŽƚĞďŽŽŬ�ŵƵŶŝƚŝ�Ěŝ�ƐůŽƚ�ƉĞƌ�ůĂ�^/D�Ğ�ƋƵŝŶĚŝ�ŐĂƌĂŶƚŝƌĞ�ů͛ĂĐƋƵŝƐƚŽ�
Ěŝ�ƚĂďůĞƚ�Ğ�^/D�ƉĞƌ�ůĂ�ĐŽŶŶĞƐƐŝŽŶĞ͖

Ϯ͘ �ŽƚĂƌĞ�Őůŝ�ƐƚƵĚĞŶƚŝ�Ěŝ�ƚĂďůĞƚ�Ğ�ƐŽůƵǌŝŽŶĞ�ĐŽŶ�ŚŽƚƐƉŽƚ�;ƐĂƉŽŶĞƚƚĂ�ƉĞƌ�ůĂ�ĐŽŶŶĞƐƐŝŽŶĞͿ�Ğ�^/D�ƉĞƌ�
ůĂ�ĐŽŶŶĞƐƐŝŽŶĞ�t/Ͳ&/͘

��Z�dd�Z/^d/�,��,�Z�t�Z��

� DĞŵŽƌŝĂ�Z�D�;ĚĞǀĞ�ĐŽůůŽĐĂƌƐŝ�ƚƌĂ�ƵŶ�ŵŝŶŝŵŽ�ĞƐƐĞŶǌŝĂůĞ�Ěŝ�Ϯ'��Ěŝ�Z�DͿ͖

� �ŝƐƉůĂǇ�ĚĂ�ϭϬϮϰпϲϬϬ�ƉŝǆĞů ;ŵĂǆ�ϭϵϮϬ�ǆ�ϭϬϴϬ�ƉŝǆĞů�&Ƶůů�,�Ϳ͖

� ,ĂƌĚ��ŝƐŬ�ϭϲ'��ŝŶ�ƐƵ�;ŵĞŐůŝŽ�ϯϮ'�Ϳ͖

�ŝƐƉůĂǇ͗

� �ŝŵĞŶƐŝŽŶŝ͗�ϭϬ�ƉŽůůŝĐŝ�;ƐĞ�ƉĞƌ�ŶŽƚĞďŽŽŬ�ĂůŵĞŶŽ ϭϮ͛͛Ϳ͖

� ZŝƐŽůƵǌŝŽŶĞ�Ğ�ĚĞŶƐŝƚă�ʹ ϭϵϮϬ�ǆ�ϭϬϴϬ�ƉŝǆĞů͖

� dŝƉŽ�Ěŝ�ƉĂŶŶĞůůŽ�ʹ ĚŝƐƉůĂǇ�Ěŝ�ƚŝƉŽ�/W^�>���Ž��DK>��ͬ^ƵƉĞƌ��DK>��͖

� ZĞĨƌĞƐŚ�ƌĂƚĞ�ʹ ZĞĨƌĞƐŚ�ƌĂƚĞ�ŵŽŶƐƚƌĞ�Ěŝ�ϭϮϬ,ǌ͖

� ^ĞŶƐŽƌĞ�Ěŝ�ůƵŵŝŶŽƐŝƚă͖

� WƌŽĐĞƐƐŽƌĞ�Ğ�Z�D�Ϯ�'��;Ž�ϰ'�Ϳ͖

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
DUW�����ELV�GHO�&$'�H�V�P�



hE/KE���hZKW�� Z�'/KE����>��Z/� Z�Wh��>/���/d�>/�E�

Ϯϯ

� DĞŵŽƌŝĂ�ŝŶƚĞƌŶĂ�ĞƐƉĂŶĚŝďŝůĞ͖

� ^ƵƉƉŽƌƚŽ�ϯ'ͬϰ'͕�ĐŚŝĂŵĂƚĞ�Ğ�ĐŽŶŶĞƚƚŝǀŝƚă�tŝͲ&ŝ͖

� /ů�ƚĂďůĞƚͬŶŽƚĞďŽŽŬ ĚĞǀĞ�ĞƐƐĞƌĞ�ĚŽƚĂƚŽ�Ěŝ�ƐůŽƚ�ƉĞƌ�ůĂ�^/D͖

� �ŽƚĂǌŝŽŶĞ�Ěŝ�ƐƵƉƉŽƌƚŽ�ϯ'�Ğ�ϰ'�ĐŽŶ�ƚĞĐŶŽůŽŐŝĂ�>d��Ěŝ�ĐĂƚĞŐŽƌŝĂ�ϲ�Ž�>d���ĚǀĂŶĐĞĚ�ƉĞƌ�ůĂ�ŶĂǀŝŐĂǌŝŽŶĞ�
ĨŝŶŽ�Ă�ϯϬϬDďƉƐ͖

� h^��ĨƵůů�ƐŝǌĞ͖

� /ŶŐƌĞƐƐŽ�,�D/͘

��Z�dd�Z/^d/�,��^K&dt�Z��

� �ŽŵƉĂƚŝďŝůŝƚă�ĐŽŶ�ƐŝƐƚĞŵĂ�tŝŶĚŽǁƐ͘

&RSLD�LQIRUPDWLFD�FRQIRUPH�DL�VHQVL�GHOO
DUW�����ELV�GHO�&$'�H�V�P�


