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&KH�WLSR�GL�DVVLFXUD]LRQH�q"
4XHVWD�$VVLFXUD]LRQH�FRSUH�HYHQWXDOL�GDQQL�SURYRFDWL�D�WHU]L�GD�SDUWH�GHOO¶$JHQ]LD�GL�YLDJJLR�7RXU�2SHUDWRU�QHOOR�VYROJLPHQWR�GHOOD�SURSULD�DWWLYLWj��
3RWUDL�VFHJOLHUH�WUD�OD�VROX]LRQH�%$6,&�FRQ�PDVVLPDOH�WULSDUWLWR�H�TXHOOD�0(',80�R�3/86�FRQ�PDVVLPDOH�XQLFR��

$VVLFXUD]LRQH�'DQQL�
',3�±�'RFXPHQWR�LQIRUPDWLYR�SUHFRQWUDWWXDOH�UHODWLYR�DO�SURGRWWR�DVVLFXUDWLYR�
&RPSDJQLD��(XURS�$VVLVWDQFH�,WDOLD�6�S�$������3URGRWWR��³5�&��3URIHVVLRQDOH�SHU�$JHQ]LH�GL�YLDJJLR�H�
7RXU�2SHUDWRU�� 0RG�������´

&KH�FRVD�q�DVVLFXUDWR" &KH�FRVD�QRQ�q�DVVLFXUDWR"

9*DUDQ]LD� 5�&�3�� ±� 5HVSRQVDELOLWD¶� &LYLOH� 3URIHVVLRQDOH� � HQWUR O¶LPSRUWR�
PDVVLPR�GL�VHJXLWR�ULSRUWDWR�LQ�EDVH�DOOD�VROX]LRQH�VFHOWD��
�� %$6,&�(XUR��������������SHU�DQQR�DVVLFXUDWLYR�FRQ� LO� OLPLWH�GL�(XUR�

�����������SHU�SHUVRQD�HG�(XUR������������SHU�GDQQL�D�FRVH��
�� 0(',80�(XUR��������������
�� 3/86�(XUR��������������

&RSUH� L� GDQQL� GL� FXL� VHL� UHVSRQVDELOH� WX� R� SHUVRQH� GHOOH� TXDOL� GHYL�
ULVSRQGHUH��2SHUD�QHOOR�VYROJLPHQWR�GL�XQD�GHOOH�VHJXHQWL�DWWLYLWj��
�� ,QWHUPHGLDULR�GL�VHUYL]L�WXULVWLFL��
�� 2UJDQL]]DWRUH� GL� YLDJJL� � FRQ� HYHQWXDOH� SUHVWD]LRQH� LQ� SURSULR� GL�

VHUYL]L� GL� FXFLQD�� PHGLFR� LQIHUPLHULVWLFL�� VRFLDOL�� ULFUHDWLYL�� VSRUWLYL� D�
OLYHOOR�GLOHWWDQWLVWLFR��

�� 9HQGLWRUH�GL�VHUYL]L�WXULVWLFL�DG�DOWUL�RUJDQL]]DWRUL�GL�YLDJJL��
�� 9HQGLWRUH�H�R� LQWHUPHGLDWRUH�GL�VHUYL]L�QRQ�SURSULDPHQWH�WXULVWLFL��PD�

FKH� VRQR� FRPXQTXH� RJJHWWR� GHOO¶DWWLYLWj� GHOO¶$VVLFXUDWR� QHO� ULVSHWWR�
GHOOD� YLJHQWH� OHJLVOD]LRQH� FRPSOHPHQWDUL� H�R� LQWHJUDWLYL� GHL� VHUYL]L�
WXULVWLFL�IRUQLWL�DL�YLDJJLDWRUL��

,� GDQQL� GHYRQR� HVVHUH� FDXVDWL� D� SHUVRQH�� FRVH� H� DQLPDOL� H� VHL� FRSHUWR�
DQFKH�SHU�L�GDQQL�GD�YDFDQ]D�URYLQDWD��
/D� *DUDQ]LD� LQFOXGH� DQFKH� OH� 0DJJLRUL� 6SHVH� SHU� ,QDGHPSLPHQWR�
&RQWUDWWXDOH�� QHO� FDVR� LQ� FXL� SHU� LQDGHPSLPHQWR� WRWDOH� H� SDU]LDOH� GHL�
VHUYL]L�UHODWLYL�DOO¶HVHFX]LRQH�GHO�YLDJJLR�R�VRJJLRUQR��WX�GRYHVVL�SRUWDUOL�D�
WHUPLQH� SHU� ULVSHWWDUH� JOL� REEOLJKL� FRQWUDWWXDOL�� (XURS� $VVLVWDQFH� WL�
DXWRUL]]D� DG� RUJDQL]]DUOL�� VHPSUH� FKH� O¶HYHQWR� GDQQRVR� VLD� GRYXWR� DOOD�
WXD�UHVSRQVDELOLWj�FRSHUWD�GDOOH�SUHVHQWL�&RQGL]LRQL�GL�3ROL]]D���
6RQR�FRPSUHVH�OH�PDJJLRUL�VSHVH�LQFRQWUDWH�D�WDOH�VFRSR�HQWUR�O¶LPSRUWR�
PDVVLPR�GL�VHJXLWR�ULSRUWDWR�LQ�EDVH�DOOD�VROX]LRQH�VFHOWD��
�� %$6,&�(XUR� ���������� SHU� DQQR� DVVLFXUDWLYR� HG� (XUR� ��������� SHU�

SHUVRQD��
�� 0(',80� R� 3/86� (XUR� ���������� SHU� DQQR� DVVLFXUDWLYR� HG� (XUR�

���������SHU�SHUVRQD��
/D�*DUDQ]LD� LQFOXGH�DQFKH� O¶2UJDQL]]D]LRQH�GL� YLDJJL�VWXGHQWHVFKL� FRQ�
HVWHQVLRQH� DOOD� UHVSRQVDELOLWj� SHUVRQDOH� GHJOL� LQVHJQDQWL� FKH�
DFFRPSDJQDQR� OH� VFRODUHVFKH� PHGHVLPH�� QRQFKp� DOOD� UHVSRQVDELOLWj�
SHUVRQDOH�GHJOL�VWXGHQWL��SHU�GDQQL�LQYRORQWDULDPHQWH�DUUHFDWL�D�WHU]L���ILQR�
DO�PDVVLPDOH�GL�(XUR��������������

9*DUDQ]LD�5��&��7��±�5HVSRQVDELOLWj�FLYLOH�YHUVR�WHU]L��3URIHVVLRQDOH�HQWUR�
O¶LPSRUWR�PDVVLPR�GL�VHJXLWR�ULSRUWDWR�LQ�EDVH�DOOD�VROX]LRQH�VFHOWD��
�� %$6,&�(XUR��������������SHU�DQQR�DVVLFXUDWLYR�FRQ� LO� OLPLWH�GL�(XUR�

�����������SHU�SHUVRQD�HG�(XUR������������SHU�GDQQL�D�FRVH��
�� 0(',80�(XUR��������������
�� 3/86�(XUR��������������

&RSUH� L� GDQQL� D� WHU]L� GL� FXL� VHL� UHVSRQVDELOH� LQ� FRQVHJXHQ]D�GL� XQ� IDWWR�
DFFLGHQWDOH�YHULILFDWRVL�LQ�UHOD]LRQH�DOOD�SURSULHWj�H�R�FRQGX]LRQH�GHL�ORFDOL�
DGLELWL�DOO¶DWWLYLWj�GHVFULWWD�DO�SXQWR�SUHFHGHQWH�H�GHOOH�DWWUH]]DWXUH�FKH�YL�
VL�WURYDQR��
,Q�SDUWLFRODUH�OD�JDUDQ]LD�VL�HVWHQGH�DO�ULVFKLR�FKH�GHULYD��
�� GDOOD� SDUWHFLSD]LRQH� DG� HVSRVL]LRQL�� ILHUH�� PRVWUH� H� PHUFDWL��

DOOHVWLPHQWR�H�VPRQWDJJLR�GL�VWDQG��
�� GDOOD� SURSULHWj� H� PDQXWHQ]LRQH� GL� LQVHJQH�� FDUWHOOL� SXEEOLFLWDUL� H�

VWULVFLRQL�DQFKH�LQ�TXDOLWj�GL�FRPPLWWHQWH�GHL�ODYRUL�VH�DIILGDWD�DG�DOWUL�
OD�PDQXWHQ]LRQH��

�� GDOOD� JHVWLRQH� GHOOD� PHQVD� D]LHQGDOH�� DQFKH� SHU� L� GDQQL� VXELWL� GDL�
GLSHQGHQWL��

�� GDO� VHUYL]LR�GL� YLJLODQ]D�HIIHWWXDWR� FRQ�JXDUGLDQL�DQFKH�DUPDWL�H�FRQ�
FDQL��

�� GDOOD�SURSULHWj�H�GDOOD�JHVWLRQH�QHOO¶DPELWR�GHOO¶D]LHQGD�GL�GLVWULEXWRUL�
DXWRPDWLFL�GL�FLEL��EHYDQGH��

�� TXDOH�FRPPLWWHQWH�GL�ODYRUL�GL�RUGLQDULD�H�VWUDRUGLQDULD�PDQXWHQ]LRQH��
SXOL]LD�� H� SRVD� LQ� RSHUD� GL� PDFFKLQDUL� HG� DWWUH]]DWXUH� UHODWLYH�
DOO¶DWWLYLWj�GLFKLDUDWD�LQ�SROL]]D��

�� SHU�L�GDQQL�SURYRFDWL�GDL�GLSHQGHQWL�FKH��SHU�FRQWR�GHOO¶$VVLFXUDWR��VL�
WURYLQR�DOOD�JXLGD�GL�YHLFROL�D�PRWRUH�

9*DUDQ]LD�5�&�2��±�5HVSRQVDELOLWD¶�&LYLOH�YHUVR�L�GLSHQGHQWL�HQWUR�O¶LPSRUWR�
PDVVLPR�GL�VHJXLWR�ULSRUWDWR�LQ�EDVH�DOOD�VROX]LRQH�VFHOWD��
�� %$6,&�(XUR� ����������� SHU� DQQR� DVVLFXUDWLYR� FRQ� LO� OLPLWH� GL (XUR�

�����������SHU�SHUVRQD��
�� 0(',80� H� 3/86� (XUR� ������������� SHU� DQQR� DVVLFXUDWLYR� FRQ� LO�

OLPLWH�GL�(XUR������������SHU�SHUVRQD�
&RSUH� ILQR� D� �� GLSHQGHQWL�FROODERUDWRUL�VWDJLVWL� VHQ]D� PDJJLRUD]LRQL� GL�
SUHPLR�

1RQ�VRQR�DVVLFXUDWL��
�� IDOOLPHQWR�� LQVROYHQ]D�� PRURVLWj� R� PDQFDWR� DGHPSLPHQWR� GL�

REEOLJD]LRQL� SHFXQLDULH� IDFHQWL� FDSR� DOO¶$VVLFXUDWR� H�R� DL� VXRL�
IRUQLWRUL�GL�VHUYL]L��

�� GROR�GHOO¶$VVLFXUDWR��
�� L�GDQQL�DYYHQXWL�LQ�WHUULWRUL�LQ�VWDWR�GL�JXHUUD��VLD�HVVD�GLFKLDUDWD�R�

PHQR��H�GL�JXHUUD�FLYLOH��
�� L�GDQQL�FRQVHJXHQWL�D�VFLRSHUL��WXPXOWL��VRPPRVVH�FLYLOL��DJLWD]LRQL�

GL�ODYRUDWRUL��
�� L� GDQQL� GHULYDQWL� GD� DWWL� GL� VDERWDJJLR�� UDSLQH� H�R� DWWHQWDWL��

FRQILVFD�� QD]LRQDOL]]D]LRQH�� VHTXHVWUR�� GLVSRVL]LRQL� UHVWULWWLYH��
GHWHQ]LRQH��DSSURSULD]LRQH��UHTXLVL]LRQH�SHU�SURSULR�WLWROR�RG�XVR�
GD�SDUWH�R�VX�RUGLQH�GL�TXDOVLDVL�*RYHUQR��VLD�HVVR�FLYLOH��PLOLWDUH�
R�³GH�IDFWR´��R�DOWUD�DXWRULWj�QD]LRQDOH�R�ORFDOH��

�� L�GDQQL�GHULYDQWL�GLUHWWDPHQWH�R� LQGLUHWWDPHQWH�FDXVDWL�R�GHULYDQWL�
GD� DWWL� GL� WHUURULVPR�� LQWHQGHQGRVL� FRPH� DWWR� GL� WHUURULVPR� RJQL�
DWWR� GL� YLROHQ]D� R�PLQDFFLD� GL� YLROHQ]D� ULYROWR� DG� XQD� FROOHWWLYLWj�
LQGHWHUPLQDWD�GL�SHUVRQH�H�SHUSHWUDWR�SHU�PRWLYL�SROLWLFL�� UHOLJLRVL��
HWQLFL�� LGHRORJLFL� H� VLPLOL�� /¶DWWR� GL� YLROHQ]D� R� OD� PLQDFFLD� GL�
YLROHQ]D� q� WDOH� GD� GLIIRQGHUH� SDQLFR�� WHUURUH�� LQVLFXUH]]D� QHOOD�
SRSROD]LRQH� R� LQ� SDUWH� GL� HVVD� H� DG� HVHUFLWDUH� LQIOXHQ]H� VX� XQ�
JRYHUQR� R� LVWLWX]LRQL� VWDWDOL� SHU� FRVWULQJHUH� FKL� KD� LO� SRWHUH� D�
SUHQGHUH�GHFLVLRQL�D�IDUH�R� WROOHUDUH�VROX]LRQL�FKH�QRQ�DYUHEEHUR�
DFFHWWDWR�LQ�FRQGL]LRQL�QRUPDOL���

�� L�GDQQL�FRQVHJXHQWL�DG�RPLVVLRQL�QHOOD�VWLSXOD]LRQH�R�PRGLILFD�GL�
SROL]]H�GL�DVVLFXUD]LRQH�R�ULWDUGL�QHO�SDJDPHQWR�GHL�UHODWLYL�SUHPL��

�� GDQQL� FRQVHJXHQWL� D� VPDUULPHQWR�� GLVWUX]LRQH�� GHWHULRUDPHQWR��
VRWWUD]LRQH�GL�GHQDUR��SUH]LRVL��GRFXPHQWL�R�WLWROL�DO�SRUWDWRUH��

�� L� GDQQL� GL� TXDOVLDVL� QDWXUD� GHULYDQWL� GD� PDQFDWR�� HUUDWR��
LQDGHJXDWR� IXQ]LRQDPHQWR� GHO� VLVWHPD� LQIRUPDWLYR�� GL� TXDOVLDVL�
LPSLDQWR�� DSSDUHFFKLDWXUD�� FRPSRQHQWH� HOHWWURQLFD�� ILUPZDUH��
VRIWZDUH�H�KDUGZDUH��LQ�RUGLQH�DOOD�JHVWLRQH�GHOOH�GDWH��

�� L�GDQQL�GL�TXDOVLDVL�QDWXUD�R��FRPXQTXH�RFFDVLRQDWL��GLUHWWDPHQWH�
R� LQGLUHWWDPHQWH� GHULYDQWL�� VHSSXU� LQ� SDUWH�� GDOO¶DVEHVWR� R� GD�
TXDOVLDVL�DOWUD�VRVWDQ]D�FRQWHQHQWH� LQ�TXDOXQTXH� IRUPD�R�PLVXUD�
DVEHVWR��

�� SDQGHPLH��
�� HSLGHPLH��
�� GHULYDQWL� GD� WUDVIRUPD]LRQL� GHOO¶DWRPR� R� GD� XVR� GL� VRVWDQ]H�

UDGLRDWWLYH��
�� UHODWLYL�DOOD�FLUFROD]LRQH�GL�YHLFROL�D�PRWRUH��QRQFKp�DOOD�SURSULHWj�H�

DOO¶XVR�GL�QDWDQWL�R�DHURPRELOL��
�� YHULILFDWHVL� GXUDQWH� O¶XVR� GL� PH]]L� GL� WUDVSRUWR� DHUHR� DQFKH�

ODGGRYH�LO�L�GDQQHJJLDWR�L�VL�WURYL�QR�VXO�PH]]R�LQ�TXDOLWj�GL�SLORWD�L��
PHPEUR�L� GHOO¶HTXLSDJJLR� SDVVHJJHUR�L� R� VLD�QR�
GLSHQGHQWL�FROODERUDWRUL�GHOOD�FRQWUDHQWH��QHO�TXDO�FDVR�OD�JDUDQ]LD�
FHVVHUj� GL� HVVHUH� RSHUDQWH� GDO� PRPHQWR� GHOO¶LPEDUFR� ILQR� D�
VEDUFR�DYYHQXWR��

/D�JDUDQ]LD�5�&�3��LQROWUH�QRQ�FRPSUHQGH��
�� OD� UHVSRQVDELOLWj� GHULYDQWH� DOO¶$VVLFXUDWR� GDOOD� SUHVWD]LRQH� LQ�
SURSULR�GHO�VHUYL]LR�GL�WUDVSRUWR��GL�DOORJJLR�R�GL�TXDOVLDVL�DOWUR�WLSR�
GL� VHUYL]LR� GLYHUVR� GD� DWWLYLWj� VRFLDOL�� ULFUHDWLYH�� VSRUWLYH� D� OLYHOOR�
GLOHWWDQWLVWLFR�R�SUHVWD]LRQL�GL�FXFLQD�H�PHGLFR�LQIHUPLHULVWLFKH��

�� L� GDQQL� GL� FXL� LO� YHQGLWRUH� GHEED� HYHQWXDOPHQWH� ULVSRQGHUH�
DVVXPHQGR� OD� TXDOLWj� GL� RUJDQL]]DWRUH� D� VHJXLWR� GHOOD� YLROD]LRQH�
GHJOL�REEOLJKL�UHODWLYL�DOOH�LQGLFD]LRQL�GD�ULSRUWDUH�VXO�GRFXPHQWR�GL�
YLDJJLR�DL�VHQVL�GHOO¶DUW�����ELV�GHO�'OJV����������

�� JOL� LPSRUWL�GRYXWL�D�WLWROR�GL� UHVWLWX]LRQH� WRWDOH�R�SDU]LDOH�GHO�FRVWR�
GHO�SDFFKHWWR�R�VHUYL]LR�WXULVWLFR�DFTXLVWDWR�R�GHOO¶HYHQWXDOH�PLQRU�
YDORUH�GHOOD�SUHVWD]LRQH�HVHJXLWD�ULVSHWWR�DOOD�SUHVWD]LRQH�GRYXWD��

/D�JDUDQ]LD�5�&�7���LQROWUH�QRQ�FRPSUHQGH�L�GDQQL��
�� D�FRVH�DOWUXL�GHULYDQWL�GD� LQFHQGLR�GL�FRVH�GHOO¶$VVLFXUDWR�R�GD�OXL�
GHWHQXWH��

�� GD�IXUWR��
�� GDOOD�SURSULHWj�GHL� IDEEULFDWL�H�GHL� UHODWLYL� LPSLDQWL� ILVVL�GLYHUVL�GD�
TXHOOL�RYH�VL�VYROJH�O¶DWWLYLWj�DVVLFXUDWD��

�� DOOH�FRVH�FKH�O¶$VVLFXUDWR�GHWHQJD�D�TXDOVLDVL�WLWROR��
�� DOOH� FRVH� WUDVSRUWDWH�� ULPRUFKLDWH�� VROOHYDWH��FDULFDWH�� VFDULFDWH� R�
WURYDQWLVL� VXL�PH]]L� LQ� VRVWD� QHOO¶DPELWR� GHL� OXRJKL� RYH� VL� VYROJH�
O¶DWWLYLWj��

� GD�XPLGLWj��VWLOOLFLGLR�R�LQVDOXEULWj�GHL�ORFDOL�



'RYH�YDOH�OD�FRSHUWXUD"

9 /D�SUHVHQWH�SROL]]D�YDOH�SHU�VLQLVWUL�RFFRUVL�LQ�WXWWL�L�SDHVL�GHO�0RQGR�
(XURS�$VVLVWDQFH�QRQ�q�WHQXWD�D�JDUDQWLUH�OD�FRSHUWXUD�DVVLFXUDWLYD�H�QRQ�q�REEOLJDWD�D�SDJDUH�O¶,QGHQQL]]R�H�R�5LVDUFLPHQWR�R�D�ULFRQRVFHUH�DOFXQ�EHQHILFLR�
SUHYLVWR�GDOOD�SUHVHQWH�3ROL]]D�VH� OD�SUHVWD]LRQH�GL� WDOH�FRSHUWXUD�� LO� SDJDPHQWR�GL� WDOH�5LVDUFLPHQWR�RG� LO� ULFRQRVFLPHQWR�GL� WDOH�EHQHILFLR�HVSRQH�(XURS�
$VVLVWDQFH� D� VDQ]LRQL�� GLYLHWL� R� UHVWUL]LRQL� SUHYLVWL� GD� ULVROX]LRQL� GHOOH� 1D]LRQL� 8QLWH� R� D� VDQ]LRQL� FRPPHUFLDOL�� HFRQRPLFKH� R� SURYYHGLPHQWL� UHYRFDWRUL�
GHWHUPLQDWL�GD�OHJJL�R�UHJRODPHQWL�GHOO
8QLRQH�(XURSHD��GHO�5HJQR�8QLWR�R�GHJOL�86$��3XRL�YHULILFDUH�O¶HOHQFR�DJJLRUQDWR�GHL�3DHVL�VRJJHWWL�D�VDQ]LRQL�DL�OLQNV�
LQGLFDWL�LQ�3ROL]]D�

&KH�REEOLJKL�KR"
4XDQGR�VRWWRVFULYL� LO� FRQWUDWWR��KDL� O¶REEOLJR� GL� IDUH� GLFKLDUD]LRQL� YHULWLHUH� HVDWWH� H� FRPSOHWH�� /H� GLFKLDUD]LRQL� QRQ� YHUH�� LQHVDWWH� R� QRQ� FRPXQLFDWH��
SRVVRQR�FRPSRUWDUH� OD�SHUGLWD� WRWDOH�R�SDU]LDOH�GHO�GLULWWR�DO� ULVDUFLPHQWR��QRQFKp� OD�VWHVVD�FHVVD]LRQH�GHOO
DVVLFXUD]LRQH�DL� VHQVL� GHJOL�DUWW��������������
�����&�&�
,Q� FRUVR�GL� FRQWUDWWR��KDL� O¶REEOLJR� GL� FRPXQLFDUH� HYHQWXDOL� FDPELDPHQWL� FKH� FRPSRUWDQR� XQ� DJJUDYDPHQWR� GHO� ULVFKLR�� /¶RPHVVD� FRPXQLFD]LRQH� SXz�
FRPSRUWDUH�OD�SHUGLWD�WRWDOH�R�SDU]LDOH�GHO�GLULWWR�DO�ULVDUFLPHQWR��QRQFKp�OD�VWHVVD�FHVVD]LRQH�GHOO¶DVVLFXUD]LRQH�DL�VHQVL�GHOO¶$UW�������&�&�
,Q�FDVR�GL�6LQLVWUR��KDL� O¶REEOLJR�GL� FRPXQLFDUH�SHU� LVFULWWR�D�(XURS�$VVLVWDQFH� ,WDOLD�6�S�$�� O¶HVLVWHQ]D�GL�DOWUH�DVVLFXUD]LRQL� GD� WH�VRWWRVFULWWH�DYHQWL� OH�
PHGHVLPH�FDUDWWHULVWLFKH�GL�TXHVWD��DUW�������&�&���H�GL�ULVSHWWDUH�L�WHUPLQL�SHU�OD�GHQXQFLD�GHO�VLQLVWUR�

4XDQGR�H�FRPH�GHYR�SDJDUH"
,O�SUHPLR�R�OD�SULPD�UDWD�GL�SUHPLR�GHYRQR�HVVHUH�SDJDWL�DOOD�VRWWRVFUL]LRQH�GHOOD�SROL]]D�PHGLDQWH�FDUWD�GL�FUHGLWR�R�PHGLDQWH�DXWRUL]]D]LRQH�SHUPDQHQWH�GL�
DGGHELWR�LQ�&�&���/H�UDWH�GL�SUHPLR�VXFFHVVLYH�GHYRQR�HVVHUH�SDJDWH�HQWUR����JLRUQL�GRSR�TXHOOR�GL�VFDGHQ]D�FRQ�L�PHGHVLPL�VLVWHPL�GL�SDJDPHQWR��3XRL�
VFHJOLHUH�WUD�XQ�IUD]LRQDPHQWR�DQQXDOH�R�PHQVLOH��,O�SUHPLR�q�FRPSUHQVLYR�GHOOH�LPSRVWH��
&RQ�TXHVWD� SROL]]D� GHYL� DQFKH� UHJRODUH� LO� SUHPLR� DOOD� ILUPD�DOOD� ILQH� GL� RJQL� DQQXDOLWj� IRUQHQGR�SHU� VFULWWR� L� GDWL� GHO� WXR� IDWWXUDWR� LQGLFDQGR� LO� IDWWXUDWR�GL�
RUJDQL]]D]LRQH�� LO� IDWWXUDWR� GL� LQWHUPHGLD]LRQH� H� LO� QXPHUR� GL� GLSHQGHQWL�FROODERUDWRUL�VWDJLVWL�� 6H� L� GDWL� GL� IDWWXUDWR� VDUDQQR�PDJJLRUL� GL� TXHOOL� LQL]LDOPHQWH�
SUHYLVWL��H�VH QHFHVVDULR�XQ�DGHJXDPHQWR�GHO�WDVVR��OD�SROL]]D�YHUUj�VRVWLWXLWD�

4XDQGR�FRPLQFLD�OD�FRSHUWXUD�H�TXDQGR�ILQLVFH"
/¶DVVLFXUD]LRQH��VDOYR�LO�EXQ�ILQH�GHO�SDJDPHQWR��GXUD�XQ�DQQR�GDOOD�GDWD�GL�FRQFOXVLRQH�GHO�FRQWUDWWR�H��LQ�PDQFDQ]D�GL�GLVGHWWD�GDWD�GD�XQD�GHOOH�SDUWL��q�
SURURJDWD�WDFLWDPHQWH�GL�DQQR�LQ�DQQR��/D�FRSHUWXUD��VDOYR�LO�EXRQ�ILQH�GHO�SDJDPHQWR��GHFRUUH�GDOOH�RUH����GHO�JLRUQR�LQGLFDWR�VXO�PRGXOR�GL�SROL]]D�

&RPH�SRVVR�GLVGLUH�OD�SROL]]D"
3XRL�GLVGLUH�OD�SROL]]D�VFULYHQGR�DG�(XURS�$VVLVWDQFH�,WDOLD�6�S�$��XQD�OHWWHUD�UDFFRPDQGDWD�D�U�HQWUR����JLRUQL�SULPD�GHOOD�VFDGHQ]D�

(XURS� $VVLVWDQFH� VL� REEOLJD� D� WHQHUWL� LQGHQQH� GL� TXDQWR� GHYL� SDJDUH�
�FDSLWDOL��LQWHUHVVL��VSHVH��TXDOH�FLYLOPHQWH�UHVSRQVDELOH�
�� SHU�JOL� LQIRUWXQL�VRIIHUWL�GD�SUHVWDWRUL�GL� ODYRUR�WXRL�GLSHQGHQWL��DGGHWWL�

DOOH�DWWLYLWj�SHU�OH�TXDOL�q�SUHVWDWD�O¶$VVLFXUD]LRQH��
�� SHU�L�GDQQL�QRQ�ULHQWUDQWL�QHOOD�GLVFLSOLQD�GHO�'�3�5�����*LXJQR������Q��

������ FDXVDWL� DL� SUHVWDWRUL� GL� ODYRUR�� GL� FXL� DO� SUHFHGHQWH� SXQWR� SHU�
PRUWH� H� SHU� OHVLRQL� SHUVRQDOL� GDOOH� TXDOL� VLD� GHULYDWD� XQD� LQYDOLGLWj�
SHUPDQHQWH� QRQ� LQIHULRUH� DOO¶���� FDOFRODWD� VXOOD� EDVH� GHOOD� WDEHOOD�
DOOHJDWD�DO�'�3�5�����*LXJQR������Q��������

9*DUDQ]LD�3HUGLWH�3HFXQLDULH�±�*DUDQ]LD�3DFFKHWWL� VH LQ�FRQVHJXHQ]D�GL�
FLUFRVWDQ]H� LQHYLWDELOL� R� VWUDRUGLQDULH� VRSUDYYHQXWH�� QRQ� LPSXWDELOL� D� WH��
ULVXOWL�LPSRVVLELOH��
�� IRUQLUH�LQ�FRUVR�GL�HVHFX]LRQH�GHO�FRQWUDWWR�GL�YLDJJLR��XQD�SDUWH�

VRVWDQ]LDOH� GHL� VHUYL]L� WXULVWLFL� SDWWXLWL� QHO� FRQWUDWWR� GL� SDFFKHWWR�
WXULVWLFR���

(XURS�$VVLVWDQFH�WHUUj�HVHQWH�DOWUHVu�O¶$VVLFXUDWR�GHO�FRVWR�VRVWHQXWR�SHU�
RIIULUH�DO�YLDJJLDWRUH��
�� O¶DOORJJLR���SHU�XQ�SHULRGR�QRQ�VXSHULRUH�D�WUH�QRWWL�H�RYH�SRVVLELOH�GL�

FDWHJRULD� HTXLYDOHQWH� D� TXHOOR� GL� FDWHJRULD� SDWWXLWR� �� ODGGRYH� ULVXOWL�
LPSRVVLELOH�DVVLFXUDUH�LO�ULHQWUR�GHO�YLDJJLDWRUH��

�� QRQ�VL�DSSOLFD�LO� OLPLWH�GL�WUH�QRWWL�QHO�FDVR�L�YLDJJLDWRUL�FRLQYROWL�VLDQR�
SHUVRQH� D� PRELOLWj� ULGRWWD� ORUR� DFFRPSDJQDWRUL�� GRQQH� LQ� VWDWR� GL�
JUDYLGDQ]D�� PLQRUL� QRQ� DFFRPSDJQDWL� H� SHUVRQH� ELVRJQRVH� GL�
DVVLVWHQ]D� PHGLFD� VSHFLILFD�� SXUFKp� O¶RUJDQL]]DWRUH� DEELD� ULFHYXWR�
FRPXQLFD]LRQH� GHOOH� ORUR� SDUWLFRODUL� HVLJHQ]H� DOPHQR� ��� RUH� SULPD�
GHOO¶LQL]LR�GHO�SDFFKHWWR��

/D� SUHVHQWH� JDUDQ]LD� q� SUHVWDWD� FRQ� LO� OLPLWH� PDVVLPR� GL� (XUR�
���������� SHU� FLDVFXQ� HYHQWR� HG� (XUR� ���������� SHU� DQQR�
DVVLFXUDWLYR��

95LVFKLR� 9ROR�� 3HU� TXDQWR� ULJXDUGD� L� GDQQL� VXELWL� GDL� VROL� &OLHQWL� LQ�
RFFDVLRQH�GL� YLDJJL�DHUHL��DQFKH�FKDUWHUV�� OD�JDUDQ]LD�YDOH�D�FRQGL]LRQH�
FKH� L� YLDJJL� VLDQR� HIIHWWXDWL� VX�PH]]L� DHUHL� FODVVLILFDWL� FRPH� DHURPRELOL�
GDOOH� FRPSHWHQWL� $XWRULWj�� FKH� WDOL� DHURPRELOL� VLDQR� LQ� UHJROD� FRQ� OH�
GLVSRVL]LRQL� GL� OHJJH�� GL� UHJRODPHQWL� R� QRUPH� H� DELOLWD]LRQL� UHODWLYH� DOOR�
VWDWR� GL� QDYLJDELOLWj� H� GL� HIILFLHQ]D� H� FKH� VLDQR� UHDOL]]DWL� GD� VRFLHWj� GL�
WUDIILFR� GL� OLQHD� R� GD� DOWUL� YHWWRUL� SXUFKp� VLDQR� DXWRUL]]DWH� DO� WUDVSRUWR�
SXEEOLFR�GL�SDVVHJJHUL� 7DOH�HVWHQVLRQH�GL�JDUDQ]LD�YLHQH�SUHVWDWD�HQWUR�L�
OLPLWL� GHL� PDVVLPDOL� GL� (XUR� ����������� SHU� SHUVRQD� FRQ� LO� OLPLWH� SHU�
DHURPRELOH�GHO�PDVVLPDOH�ULSRUWDWR�LQ�SROL]]D�DOOD�*DUDQ]LD�5�&�3�

�� GD� ODYRUL� GL� VWUDRUGLQDULD� PDQXWHQ]LRQH�� DPSOLDPHQWL��
VRSUDHOHYD]LRQL�R�GHPROL]LRQL�HVHJXLWL�LQ�SURSULR�GDOO¶$VVLFXUDWR��

�� GHULYDQWL�GD�GHWHQ]LRQH�R�LPSLHJR�GL�HVSORVLYL��
�� GHULYDQWL�GD�LQWHUUX]LRQH�R�VRVSHQVLRQH�GL�DWWLYLWj�GL�WHU]L��
�� GHULYDQWL� GD� UHVSRQVDELOLWj� YRORQWDULDPHQWH� DVVXQWH�
GDOO¶$VVLFXUDWR�HG�DOOR�VWHVVR�QRQ�LPSXWDELOL�DL�VHQVL�GL�OHJJH��

�� FRQVHJXHQWL�DG�LQTXLQDPHQWR�GHOO¶DULD��GHOO¶DFTXD�R�GHO�VXROR��
/D� JDUDQ]LD� 3HUGLWH� 3HFXQLDULH�*DUDQ]LD� 3DFFKHWWL� LQROWUH� QRQ�
FRPSUHQGH��
�� RYHUERRNLQJ��
�� HYHQWL� FRQRVFLXWL� FRQ�XQ�DQWLFLSR�GL� DOPHQR���JLRUQDWH� ODYRUDWLYH�
ULVSHWWR�DOO¶LQL]LR�GHO�SDFFKHWWR��

�� FROSD�JUDYH�GHOO¶$VVLFXUDWR�R�GHO�YLDJJLDWRUH��
�� ULWDUGL� H� PDQFDWH� FRLQFLGHQ]H� GHL� PH]]L� GL� WUDVSRUWR� GRYXWH� D�
TXDOVLDVL�PRWLYR��

�� DQQXOODPHQWR�GD�SDUWH�GHOO¶2SHUDWRUH�7XULVWLFR��
�� LO� ULPERUVR� GHOOD� GLIIHUHQ]D� GL� SUH]]R� ODGGRYH� OH� VROX]LRQL�

DOWHUQDWLYH� SURSRVWH� DEELDQR� FRPSRUWDWR� XQ� SDFFKHWWR� GL� TXDOLWj�
LQIHULRUH�ULVSHWWR�D�TXHOOD�SUHYLVWD�QHO�FRQWUDWWR�GL�SDFFKHWWR��

�� LQIRUWXQLR�H�PDODWWLD�GHO�YLDJJLDWRUH��

&L�VRQR��OLPLWL�GL�FRSHUWXUD"��
1RQ�VRQR�FRQVLGHUDWH�WHU]L�
�� LO� FRQLXJH�� LO� FRQYLYHQWH� PRUH� X[RULR�� L� JHQLWRUL�� L� ILJOL�
GHOO¶$VVLFXUDWR�H��VH�TXHVWL�QRQ�q�XQD�SHUVRQD�ILVLFD��LO�VXR�OHJDOH�
UDSSUHVHQWDQWH�� QRQFKp� TXDOVLDVL� DOWUR� SDUHQWH� R� DIILQH� FRQ� OXL�
FRQYLYHQWH��

�� L� WXRL� GLSHQGHQWL� VRJJHWWL� DOO¶DVVLFXUD]LRQH� REEOLJDWRULD� FRQWUR� JOL�
LQIRUWXQL� VXO� ODYRUR�� TXDQGR� VXELVFDQR� LO� GDQQR� LQ� RFFDVLRQH� GL�
ODYRUR�R�GL�VHUYL]LR�

3HU� O¶RUJDQL]]D]LRQH�GL� YLDJJL�VWXGHQWHVFKL�VL� ULVDUFLVFH�D� VHFRQGR�
ULVFKLR�ULVSHWWR�DG�HYHQWXDOL�DOWUH�SROL]]H�GL�5HVSRQVDELOLWj�&LYLOH�JLj�
HVLVWHQWL�H�VWLSXODWH�GDJOL�LQVHJQDQWL�R�GDJOL�LVWLWXWL�VFRODVWLFL���
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,O� SUHVHQWH� GRFXPHQWR� FRQWLHQH� LQIRUPD]LRQL� DJJLXQWLYH� H� FRPSOHPHQWDUL� ULVSHWWR� D� TXHOOH� FRQWHQXWH� QHO�
GRFXPHQWR��LQIRUPDWLYR��SUHFRQWUDWWXDOH��SHU�L�SURGRWWL�DVVLFXUDWLYL�GDQQL���',3�'DQQL���SHU��DLXWDUH�LO�SRWHQ]LDOH�
FRQWUDHQWH�DVVLFXUDWR� D� FDSLUH� SL�� QHO� GHWWDJOLR� OH� FDUDWWHULVWLFKH� GHO� SURGRWWR�� JOL� REEOLJKL� FRQWUDWWXDOL� H� OD�
VLWXD]LRQH�SDWULPRQLDOH�GHOO¶LPSUHVD��

,O�FRQWUDHQWH�DVVLFXUDWR�GHYH�SUHQGHUH�YLVLRQH�GHOOH�FRQGL]LRQL�GL�DVVLFXUD]LRQH�SULPD�GHOOD�VRWWRVFUL]LRQH�GHO�
FRQWUDWWR��

(XURS�$VVLVWDQFH�,WDOLD�6�S�$���3LD]]D�7UHQWR��Q�����������0LODQR���WHO����������������ZZZ�HXURSDVVLVWDQFH�LW����H�PDLO�

VHUYL]LR�FOLHQWL#HXURSDVVLVWDQFH�LW�Ͳ�SHF��(XURS$VVLVWDQFH,WDOLD6S$#SHF�HXURSDVVLVWDQFH�LW��

,VFULWWD�DOOD�VH]LRQH�,�GHOO
$OER�GHOOH�,PSUHVH�GL�DVVLFXUD]LRQH�H�ULDVVLFXUD]LRQH�DO�Q������������6RFLHWj�DSSDUWHQHQWH�DO�
*UXSSR� *HQHUDOL�� LVFULWWR� DOO
$OER� GHL� *UXSSL� DVVLFXUDWLYL� �� 6RFLHWj� VRJJHWWD� DOOD� GLUH]LRQH� H� DO� FRRUGLQDPHQWR� GL�
$VVLFXUD]LRQL�*HQHUDOL�6�S�$��

,O�VXR�SDWULPRQLR�QHWWR�DPPRQWD�DG�(XUR������������GL�FXL�OD�SDUWH�UHODWLYD�DO�FDSLWDOH�VRFLDOH�DPPRQWD�DG�(XUR������������
H�OD�SDUWH�UHODWLYD�DO�WRWDOH�GHOOH�ULVHUYH�SDWULPRQLDOL�DPPRQWD�DG�(XUR�������������
/¶LQGLFH�GL�VROYLELOLWj��ULIHULWR�DOOD�JHVWLRQH�GDQQL��q������WDOH�LQGLFH�UDSSUHVHQWD�LO�UDSSRUWR�WUD�O¶DPPRQWDUH�GHO�PDUJLQH�GL�
VROYLELOLWj�GLVSRQLELOH�SDUL�DG�(XUR������������H�O¶DPPRQWDUH�GHO�PDUJLQH�GL�VROYLELOLWj�ULFKLHVWR�GDOOD�QRUPDWLYD�YLJHQWH�SDUL�
DG�(XUR�������������
,�GDWL�GL�FXL�VRSUD�VRQR� UHODWLYL�DOO¶XOWLPR�ELODQFLR�DSSURYDWR�H� VL� ULIHULVFRQR�DOOD�VLWXD]LRQH�SDWULPRQLDOH�DO�������������
$JJLRUQDPHQWL� VXFFHVVLYL� UHODWLYL� DOOD� VLWXD]LRQH� SDWULPRQLDOH� GHOO¶LPSUHVD� VDUDQQR� GLVSRQLELOL� FRQVXOWDQGR� LO� VLWR�
KWWSV���ZZZ�HXURSDVVLVWDQFH�LW�D]LHQGD�ELODQFLR

$O�FRQWUDWWR�VL�DSSOLFD�OD�OHJJH�,WDOLDQD�

&KH�FRVD�q�DVVLFXUDWR"
1RQ�YL�VRQR�LQIRUPD]LRQL�XOWHULRUL�ULVSHWWR�D�TXHOOH�IRUQLWH�QHO�',3�'DQQL��

&KH�FRVD�121�q�DVVLFXUDWR"�
1RQ�YL�VRQR�LQIRUPD]LRQL�XOWHULRUL�ULVSHWWR�D�TXHOOH�IRUQLWH�QHO�',3�'DQQL�

&L�VRQR�OLPLWL�GL�FRSHUWXUD"
*DUDQ]LD�5�&�3��
5HVSRQVDELOLWj�

&LYLOH�
3URIHVVLRQDOH�
�REEOLJDWRULD�

3HU�L�GDQQL�GHULYDQWL�GDOOD�SURSULHWj�H�PDQXWHQ]LRQH�GL�LQVHJQH��VL�DSSOLFD�XQR�VFRSHUWR�GHO�
����VXOO¶LPSRUWR�GL�RJQL�VLQLVWUR��FRQ� LO�PLQLPR�GL�(XUR�������SHU�SHUVRQD�GDQQHJJLDWD�H� LO�
PDVVLPR�GL�(XUR����������SHU�VLQLVWUR��
3HU�OD�JDUDQ]LD�0DJJLRUL�6SHVH�SHU�LQDGHPSLPHQWR�FRQWUDWWXDOH�VL�DSSOLFD�XQD�IUDQFKLJLD�GL�
(XUR��������SHU�SHUVRQD�GDQQHJJLDWD��

*DUDQ]LD�5�&�7���
5HVSRQVDELOLWj�
&LYLOH�YHUVR�

7HU]L�
�REEOLJDWRULD��

3HU�L�GDQQL�GD�VSDUJLPHQWR�G¶DFTXD�FRQVHJXHQWL�D�JXDVWL�R�URWWXUH�DFFLGHQWDOL�GHJOL�LPSLDQWL�
LGULFL�R�GL�ULVFDOGDPHQWR�q�SUHYLVWD�XQD�IUDQFKLJLD�GL�(XUR��������SHU�VLQLVWUR��
3HU�OD�JDUDQ]LD�5LVFKLR�&RPPLWWHQ]D�q�SUHYLVWD�XQD�IUDQFKLJLD�GL�(XUR����������SHU�VLQLVWUR��

*DUDQ]LD�5�&�2���
5HVSRQVDELOLWj�
&LYLOH�YHUVR�
'LSHQGHQWL�
�REEOLJDWRULD�

1RQ�YL�VRQR�LQIRUPD]LRQL�XOWHULRUL�ULVSHWWR�D�TXHOOH�IRUQLWH�QHO�',3�'DQQL��

*DUDQ]LD�
3HUGLWH�

3HFXQLDULH�±�
*DUDQ]LD�
3DFFKHWWL�

�REEOLJDWRULD�

SHU�OD�³*DUDQ]LD�3HUGLWH�3HFXQLDULH���*DUDQ]LD�SDFFKHWWL´��
�� SHU� OD� IRUQLWXUD�GL�VHUYL]L� WXULVWLFL�SDWWXLWL�QHO�FRQWUDWWR�GL�SDFFKHWWR� WXULVWLFR�VFRSHUWR�GHO�

����GHOO¶LPSRUWR�GL�RJQL�VLQLVWUR�FRQ�XQ�PLQLPR�GL�(XUR�������SHU�RJQL�GDQQHJJLDWR�HG�XQ�
PDVVLPR�GL�(XUR����������SHU�HYHQWR��

�� SHU�FRVWL�GL�DOORJJLR�LQ�FDVR�GL�PDQFDWR�ULHQWUR�GHO�YLDJJLDWRUH�VFRSHUWR�GHO�����GHOO¶LPSRUWR�
GL�RJQL�VLQLVWUR�FRQ�XQ�PLQLPR�GL�(XUR�������SHU�RJQL�GDQQHJJLDWR�HG�XQ�PDVVLPR�GL�(XUR�
���������SHU�HYHQWR��

$VVLFXUD]LRQH�'DQQL�
'RFXPHQWR�LQIRUPDWLYR�SUHFRQWUDWWXDOH�DJJLXQWLYR�SHU�L�SURGRWWL�DVVLFXUDWLYL�GDQQL�

�',3�DJJLXQWLYR�'DQQL�
&RPSDJQLD��(XURS�$VVLVWDQFH�,WDOLD�6�S�$������������������������������
3URGRWWR��³5�&��3URIHVVLRQDOH�SHU�$JHQ]LH�GL�YLDJJLR�H�7RXU�2SHUDWRU ��0RG�������´
'DWD�UHGD]LRQH�GHO� ',3�DJJLXQWLYR�'DQQL������������
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*DUDQ]LD�
5LVFKLR�YROR�
�REEOLJDWRULD�

1RQ�YL�VRQR�LQIRUPD]LRQL�XOWHULRUL�ULVSHWWR�D�TXHOOH�IRUQLWH�QHO�',3�'DQQL��

'RYH�YDOH�OD�FRSHUWXUD"
*DUDQ]LD�5�&�3��
5HVSRQVDELOLWj�

&LYLOH�
3URIHVVLRQDOH�
�REEOLJDWRULD�

9� 1RQ�VRQR�FRSHUWL�L�YLDJJL�YHUVR�L�3DHVL��FKH�DO�PRPHQWR�GHOOD�SDUWHQ]D��ULVXOWDQR�VRJJHWWL�DG�
HPEDUJR��WRWDOH�R�SDU]LDOH��RSSXUH�D�SURYYHGLPHQWL�VDQ]LRQDWRUL�GD�SDUWH�GHOOH�1D]LRQL�8QLWH�
H�R�GHOO
8QLRQH�(XURSHD��

*DUDQ]LD�5�&�7���
5HVSRQVDELOLWj�
&LYLOH�YHUVR�

7HU]L�
�REEOLJDWRULD��

9� 1RQ�VRQR�FRSHUWL�L�YLDJJL�YHUVR�L�3DHVL��FKH�DO�PRPHQWR�GHOOD�SDUWHQ]D��ULVXOWDQR�VRJJHWWL�DG�
HPEDUJR��WRWDOH�R�SDU]LDOH��RSSXUH�D�SURYYHGLPHQWL�VDQ]LRQDWRUL�GD�SDUWH�GHOOH�1D]LRQL�8QLWH�
H�R�GHOO
8QLRQH�(XURSHD��

*DUDQ]LD�5�&�2���
5HVSRQVDELOLWj�
&LYLOH�YHUVR�
'LSHQGHQWL�
�REEOLJDWRULD�

9� 1RQ�VRQR�FRSHUWL�L�YLDJJL�YHUVR�L�3DHVL��FKH�DO�PRPHQWR�GHOOD�SDUWHQ]D��ULVXOWDQR�VRJJHWWL�DG�
HPEDUJR��WRWDOH�R�SDU]LDOH��RSSXUH�D�SURYYHGLPHQWL�VDQ]LRQDWRUL�GD�SDUWH�GHOOH�1D]LRQL�8QLWH�
H�R�GHOO
8QLRQH�(XURSHD��

*DUDQ]LD�
3HUGLWH�

3HFXQLDULH�±�
*DUDQ]LD�
3DFFKHWWL�

�REEOLJDWRULD�

9� 1RQ�VRQR�FRSHUWL�L�YLDJJL�YHUVR�L�3DHVL��FKH�DO�PRPHQWR�GHOOD�SDUWHQ]D��ULVXOWDQR�VRJJHWWL�DG�
HPEDUJR��WRWDOH�R�SDU]LDOH��RSSXUH�D�SURYYHGLPHQWL�VDQ]LRQDWRUL�GD�SDUWH�GHOOH�1D]LRQL�8QLWH�
H�R�GHOO
8QLRQH�(XURSHD��

*DUDQ]LD�
5LVFKLR�YROR�
�REEOLJDWRULD��

9� 1RQ�VRQR�FRSHUWL�L�YLDJJL�YHUVR�L�3DHVL��FKH�DO�PRPHQWR�GHOOD�SDUWHQ]D��ULVXOWDQR�VRJJHWWL�DG�
HPEDUJR��WRWDOH�R�SDU]LDOH��RSSXUH�D�SURYYHGLPHQWL�VDQ]LRQDWRUL�GD�SDUWH�GHOOH�1D]LRQL�8QLWH�
H�R�GHOO
8QLRQH�(XURSHD��

&KH�REEOLJKL�KR" 4XDOL�REEOLJKL�KD�O¶LPSUHVD"

&RVD�IDUH�LQ�FDVR�GL�
VLQLVWUR"

'HQXQFLD�GL�
VLQLVWUR��

*DUDQ]LH��REEOLJDWRULH���5�&�3��5HVSRQVDELOLWj�&LYLOH�3URIHVVLRQDOH��
5�&�7���5HVSRQVDELOLWj�&LYLOH�YHUVR�7HU]L��5�&�2���5HVSRQVDELOLWj�
&LYLOH�YHUVR�'LSHQGHQWL��3HUGLWH�SHFXQLDULH�±�*DUDQ]LD�SDFFKHWWL��

*DUDQ]LD�5LVFKLR�9ROR�
,Q�FDVR�GL�VLQLVWUR�GHYL�IDUH�OD�GHQXQFLD�HQWUR�WUH�JLRUQL�GD�TXDQGR�QH�KDL�
DYXWR�FRQRVFHQ]D���
3HU�IDUH�OD�GHQXQFLD��
�� DFFHGL� DO� SRUWDOH� KWWSV���VLQLVWULRQOLQH�HXURSDVVLVWDQFH�LW� R� DO� VLWR�

ZZZ�HXURSDVVLVWDQFH�LW��DOOD�VH]LRQH�6,1,675,�H�VHJXL�OH�LVWUX]LRQL�
RSSXUH�

�� VFULYL�XQD�OHWWHUD�D�(XURS�$VVLVWDQFH�,WDOLD�6�S�$����3LD]]D�7UHQWR����
±� ������ 0LODQR�� 6XOOD� EXVWD� VFULYL� 8)),&,2� /,48,'$=,21(�
6,1,675,��

(¶�QHFHVVDULR�FKH�WX�LQYLL�DG�(XURS�$VVLVWDQFH�WXWWD�OD�GRFXPHQWD]LRQH�
ULFKLHVWD�DL�VHQVL�GL�SROL]]D��

$VVLVWHQ]D�
'LUHWWD��LQ�

FRQYHQ]LRQH��

*DUDQ]LH��REEOLJDWRULH���5�&�3��5HVSRQVDELOLWj�&LYLOH�3URIHVVLRQDOH��
5�&�7���5HVSRQVDELOLWj�&LYLOH�YHUVR�7HU]L��5�&�2���5HVSRQVDELOLWj�
&LYLOH�YHUVR�'LSHQGHQWL��3HUGLWH�SHFXQLDULH�±�*DUDQ]LD�SDFFKHWWL��

*DUDQ]LD�5LVFKLR�9ROR�
1RQ�VRQR�SUHYLVWH�SUHVWD]LRQL�D�WH�GLUHWWDPHQWH�IRUQLWH�GD�HQWL�R�VWUXWWXUH�
FRQYHQ]LRQDWH�FRQ�(XURS�$VVLVWDQFH��

*HVWLRQH�GD�SDUWH�
GL�DOWUH�LPSUHVH��

*DUDQ]LH��REEOLJDWRULH���5�&�3��5HVSRQVDELOLWj�&LYLOH�3URIHVVLRQDOH��
5�&�7���5HVSRQVDELOLWj�&LYLOH�YHUVR�7HU]L��5�&�2���5HVSRQVDELOLWj�
&LYLOH�YHUVR�'LSHQGHQWL��3HUGLWH�SHFXQLDULH�±�*DUDQ]LD�SDFFKHWWL��

*DUDQ]LD�5LVFKLR�9ROR�

1RQ�q�SUHYLVWD�JHVWLRQH�GD�SDUWH�GL�DOWUH�LPSUHVH��
3UHVFUL]LRQH�� *DUDQ]LH��REEOLJDWRULH���5�&�3��5HVSRQVDELOLWj�&LYLOH�3URIHVVLRQDOH��

5�&�7���5HVSRQVDELOLWj�&LYLOH�YHUVR�7HU]L��5�&�2���5HVSRQVDELOLWj�
&LYLOH�YHUVR�'LSHQGHQWL�

,�GLULWWL�GHULYDQWL�GDO�FRQWUDWWR�VL�SUHVFULYRQR�HQWUR�GXH�DQQL�GDO�JLRUQR�LQ�
FXL� LO� WHU]R� KD� ULFKLHVWR� LO� ULVDUFLPHQWR� DOO
$VVLFXUDWR� R� KD� SURPRVVR�
FRQWUR�TXHVWR�O
D]LRQH��)HUPR�TXDQWR�SUHYLVWR��SHU�L�GDQQL�DOOD�SHUVRQD��
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DO����FRPPD�GHOO¶DUW����GHO�'HFUHWR�/HJLVODWLYR�1����������QRQFKp��SHU�
L� GDQQL� GLYHUVL� GD� TXHOOL� DOOD� SHUVRQD�� DO� ��� FRPPD� GHOO¶DUW�� ���GHO�
'HFUHWR�/HJLVODWLYR�1����������ULIHULWL�DL�WHUPLQL�SUHVFUL]LRQDOL�GHL�GLULWWL�
GHO�&RQVXPDWRUH�GL�VHUYL]LR�WXULVWLFR�DO�ULVDUFLPHQWR�GHOOH�FLWDWH�WLSRORJLH�
GL�GDQQR���
*DUDQ]LH��REEOLJDWRULH���3HUGLWH�SHFXQLDULH�±�*DUDQ]LD�SDFFKHWWL��

5LVFKLR�9ROR�

,�GLULWWL�GHULYDQWL�GDO�FRQWUDWWR�VL�SUHVFULYRQR�HQWUR�GXH�DQQL�GDO�JLRUQR�LQ�
FXL�VL�q�YHULILFDWR�LO�IDWWR�VX�FXL�LO�GLULWWR�VL�IRQGD��
,Q� FDVR� GL� DSHUWXUD� GHO� VLQLVWUR� KDL� O¶REEOLJR� GL� LQWHUURPSHUH� L� WHUPLQL�
SUHVFUL]LRQDOL�LQ�IRUPD�VFULWWD��

'LFKLDUD]LRQL�
LQHVDWWH�R�UHWLFHQWL

1RQ�YL�VRQR�LQIRUPD]LRQL�XOWHULRUL�ULVSHWWR�D�TXHOOH�IRUQLWH�QHO�',3�'DQQL��

2EEOLJKL�
GHOO¶LPSUHVD�

*DUDQ]LH��REEOLJDWRULH���5�&�3��5HVSRQVDELOLWj�&LYLOH�3URIHVVLRQDOH��5�&�7���
5HVSRQVDELOLWj�&LYLOH�YHUVR�7HU]L��5�&�2���5HVSRQVDELOLWj�&LYLOH�YHUVR�'LSHQGHQWL��

3HUGLWH�SHFXQLDULH�±�*DUDQ]LD�SDFFKHWWL���*DUDQ]LD�5LVFKLR�9ROR�

5LFHYXWD� OD�QHFHVVDULD�GRFXPHQWD]LRQH��YHULILFDWD� O¶RSHUDWLYLWj�GHOOD�JDUDQ]LD�H�FRPSLXWL�JOL�
DFFHUWDPHQWL� GHO� FDVR�� (XURS� $VVLVWDQFH� GHWHUPLQD� O¶LQGHQQL]]R� FKH� ULVXOWD� GRYXWR�� QH� Gj�
FRPXQLFD]LRQH�DJOL�LQWHUHVVDWL�H�SURYYHGH�DO�SDJDPHQWR�HQWUR����JJ�GD�TXHVW¶XOWLPD��

4XDQGR�H�FRPH�GHYR�SDJDUH"

3UHPLR�

,�PH]]L�GL�SDJDPHQWR�DPPHVVL�VRQR���
�� DVVHJQL�EDQFDUL�R�FLUFRODUL�PXQLWL�GL�FODXVROD�GL�QRQ�WUDVIHULELOLWj�HG�LQWHVWDWL�D�(XURS�$VVLVWDQFH�

,WDOLD�6�S�$���HVFOXVR�VH�O¶DFTXLVWR�GHOOD�SROL]]D�DYYLHQH�D�GLVWDQ]D���
�� DFFUHGLWL� GLUHWWL� VXL� FRQWL� FRUUHQWL� EDQFDUL� H� SRVWDOL� LQWHVWDWL� D� (XURS� $VVLVWDQFH� ,WDOLD� 6�S�$��

PHGLDQWH� ERQLILFR� EDQFDULR�� EROOHWWLQR� GL� FRQWR� FRUUHQWH� EDQFDULR�� VLVWHPD� 326�� 2YH�
O
LQWHUPHGLDULR�OR�FRQVHQWD��q�DPPHVVR�DQFKH�LO�SDJDPHQWR�D�PH]]R�GL�FDUWD�GL�FUHGLWR���

,� SDJDPHQWL� HIIHWWXDWL� LQ� FRQWDQWL� VRQR� FRQVHQWLWL� VROR� TXDORUD� O
DPPRQWDUH� GHO� SUHPLR� DQQXR�
�DQFRUFKp� IUD]LRQDWR�� QRQ� VXSHUL� O¶LPSRUWR� GL� (XUR� ������� �HVFOXVR� VH� O¶DFTXLVWR� GHOOD� SROL]]D�
DYYLHQH�D�GLVWDQ]D���

5LPERUVR��

5HFHVVR�LQ�FDVR�GL�VLQLVWUR��
SXRL�UHFHGHUH�GDOOD�SROL]]D�GRSR�RJQL�VLQLVWUR��GHQXQFLDWR�VHFRQGR�OH�PRGDOLWj�LQGLFDWH�QHOOD�SROL]]D�
VWHVVD�H�ILQR�DO�����JLRUQR�GDO�SDJDPHQWR�R�ULILXWR�GHOOR�VWHVVR��VFULYHQGR�DG�(XURS�$VVLVWDQFH��,O�
UHFHVVR� VDUj� HIILFDFH� WUDVFRUVL� ��� JLRUQL� GDO� JLRUQR� GL� ULFH]LRQH� GHOOD� WXD� FRPXQLFD]LRQH�� 1HL�
VXFFHVVLYL�TXLQGLFL� JLRUQL�(XURS�$VVLVWDQFH� WL� ULPERUVD��DO�QHWWR�GHOO
LPSRVWD�� OD�SDUWH�GL� SUHPLR�
UHODWLYD�DO�SHULRGR�GL�ULVFKLR�QRQ�FRUVR��
$QFKH�(XURS�$VVLVWDQFH�SXz�HVHUFLWDUH�OD�IDFROWj�GL�UHFHGHUH�GDOOD�SROL]]D�GRSR�XQ�VLQLVWUR�FRQ�OR�
VWHVVR�SUHDYYLVR�GL����JLRUQL��

4XDQGR�FRPLQFLD OD�FRSHUWXUD�H�TXDQGR�ILQLVFH"

'XUDWD�

/D�FRSHUWXUD�YDOH�SHU�OH�ULFKLHVWH�GL�ULVDUFLPHQWR�FKH�WL�YHQJRQR�SUHVHQWDWH�SHU�OD�SULPD�YROWD�
GXUDQWH� LO�SHULRGR�GL�3ROL]]D�� 7DOL� ULFKLHVWH� GHYRQR�HVVHUH�FRQVHJXHQWL� D� IDWWL� R�FLUFRVWDQ]H�
DFFDGXWL�QRQ�ROWUH����PHVL�SULPD�GHOOD�GDWD�GL�HIIHWWR�GHOO¶DVVLFXUD]LRQH�H�GL�FXL�WX�QRQ�QH�HUL�D�
FRQRVFHQ]D��

6RVSHQVLRQH 1RQ�q�SUHYLVWD�OD�SRVVLELOLWj�GL�VRVSHQGHUH�OH�JDUDQ]LH��

&RPH�SRVVR�GLVGLUH�OD�SROL]]D"

5LSHQVDPHQWR�
GRSR�OD�

VWLSXOD]LRQH

5HFHVVR�LQ�FDVR�GL�VLQLVWUR��
SXRL�UHFHGHUH�GDOOD�SROL]]D�GRSR�RJQL�VLQLVWUR��GHQXQFLDWR�VHFRQGR�OH�PRGDOLWj�LQGLFDWH�QHOOD�
SROL]]D�VWHVVD�H� ILQR�DO�����JLRUQR�GDO�SDJDPHQWR�R�ULILXWR�GHOOR�VWHVVR��VFULYHQGR�DG�(XURS�
$VVLVWDQFH�� ,O� UHFHVVR� VDUj� HIILFDFH� WUDVFRUVL� ��� JLRUQL� GDO� JLRUQR� GL� ULFH]LRQH� GHOOD� WXD�
FRPXQLFD]LRQH�� 1HL� VXFFHVVLYL� TXLQGLFL� JLRUQL� (XURS� $VVLVWDQFH� WL� ULPERUVD�� DO� QHWWR�
GHOO
LPSRVWD��OD�SDUWH�GL�SUHPLR�UHODWLYD�DO�SHULRGR�GL�ULVFKLR�QRQ�FRUVR��
$QFKH�(XURS�$VVLVWDQFH�SXz�HVHUFLWDUH�OD�IDFROWj�GL�UHFHGHUH�GDOOD�SROL]]D�GRSR�XQ�VLQLVWUR�FRQ�
OR�VWHVVR�SUHDYYLVR�GL����JLRUQL�

5LVROX]LRQH
1RQ�VRQR�SUHYLVWL�FDVL�LQ�FXL�KDL�LO�GLULWWR�GL�ULVROYHUH�LO�FRQWUDWWR�DO�GL�IXRUL�GL�TXHOOL�HYHQWXDOPHQWH�
LQGLFDWL�DOOD�VH]LRQH�³4XDQGR�H�FRPH�GHYR�SDJDUH"�±�5LPERUVR´�

$�FKL�q�ULYROWR�TXHVWR�SURGRWWR"
,O�SURGRWWR�q�DGDWWR�DOOH�DJHQ]LH�GL�YLDJJLR�R�L�7�2��FKH�YRJOLRQR�WXWHODUH�LO�SURSULR�SDWULPRQLR��LQ�FDVR�GL�GDQQL�FDJLRQDWL�
D�WHU]L��GHL�TXDOL�VLDQR�FLYLOPHQWH�UHVSRQVDELOL�QHOO
DPELWR�GHOOD�SURSULD�DWWLYLWj�SURIHVVLRQDOH���



3DJ����GL���

4XDOL�FRVWL�GHYR�VRVWHQHUH"
�� FRVWL�GL�LQWHUPHGLD]LRQH��OD�TXRWD�SDUWH�SHUFHSLWD�LQ�PHGLD�GDJOL�LQWHUPHGLDUL�q�SDUL�DO���������

&20(�32662�35(6(17$5(�,�5(&/$0,�(�5,62/9(5(�/(�&217529(56,("�

$OO¶LPSUHVD�
DVVLFXUDWULFH�

3XRL� LQROWUDUH� HYHQWXDOL� UHFODPL� ULJXDUGDQWL� LO� UDSSRUWR� FRQWUDWWXDOH� R� OD� JHVWLRQH� GHL� VLQLVWUL�
VFULYHQGR�DG�(XURS�$VVLVWDQFH�,WDOLD�6�S�$��±�F�D��8IILFLR�5HFODPL�D�PH]]R�

�� 3RVWD��3LD]]D�7UHQWR����±�������0LODQR��
�� )D[�����������������
�� 3HF��UHFODPL#SHF�HXURSDVVLVWDQFH�LW
�� (�PDLO��XIILFLR�UHFODPL#HXURSDVVLVWDQFH�LW��

(XURS�$VVLVWDQFH�,WDOLD�6�S�$��ULVSRQGHUj�DO�WXR�UHFODPR�QHO�WHUPLQH�GL����JLRUQL�GDOOD�ULFH]LRQH�
FRPH�SUHYLVWR�GDOOD�QRUPDWLYD��

$OO¶,9$66

6H�QRQ�VHL�VRGGLVIDWWR�GHOO
HVLWR�GHO� UHFODPR�R�VH�QRQ�KDL� ULFHYXWR�XQD� ULVSRVWD�GD�SDUWH�GL�
(XURS�$VVLVWDQFH�,WDOLD�6�S�$��QHO�WHUPLQH�PDVVLPR�GL�TXDUDQWDFLQTXH�JLRUQL��SRWUDL�ULYROJHUWL�
DOO
,9$66��,VWLWXWR�SHU�OD�YLJLODQ]D�VXOOH�DVVLFXUD]LRQL����6HUYL]LR�7XWHOD�GHO�&RQVXPDWRUH���YLD�
GHO�4XLULQDOH�������������5RPD��ID[�����������������SHF��LYDVV#SHF�LYDVV�LW���DOOHJDQGR�DOOD�
WXD�ULFKLHVWD�OD�GRFXPHQWD]LRQH�UHODWLYD�DO�UHFODPR�WUDWWDWR�GD�(XURS�$VVLVWDQFH���
QHO�UHFODPR�GHYL�LQGLFDUH����

x� QRPH��FRJQRPH�H�GRPLFLOLR�GHO�UHFODPDQWH��FRQ�HYHQWXDOH�UHFDSLWR�WHOHIRQLFR��
x� LQGLYLGXD]LRQH�GHO�VRJJHWWR�R�GHL�VRJJHWWL�GL�FXL�VL�ODPHQWD�O¶RSHUDWR���
x� EUHYH�HG�HVDXVWLYD�GHVFUL]LRQH�GHO�PRWLYR�GL�ODPHQWHOD���
x� FRSLD�GHO� UHFODPR�SUHVHQWDWR�DOO¶LPSUHVD�GL�DVVLFXUD]LRQH�H�GHOO¶HYHQWXDOH�ULVFRQWUR�

IRUQLWR�GDOOD�VWHVVD���
x� RJQL�GRFXPHQWR�XWLOH�SHU�GHVFULYHUH�SL��FRPSLXWDPHQWH�OH�UHODWLYH�FLUFRVWDQ]H��

3XRL� WURYDUH� ,O� PRGXOR� SHU� OD� SUHVHQWD]LRQH� GHO� UHFODPR� VXO� VLWR� GL� ,9$66�� DOO¶LQGLUL]]R�
ZZZ�LYDVV�LW����

3ULPD� GL� LQWHUHVVDUH� O¶$XWRULWj� JLXGL]LDULD�� q� SRVVLELOH� ULYROJHUVL� D� VLVWHPL� DOWHUQDWLYL� SHU� OD� ULVROX]LRQH� GHOOH��
FRQWURYHUVLH�SUHYLVWL�D�OLYHOOR�QRUPDWLYR�R�FRQYHQ]LRQDOH��

0HGLD]LRQH�
,QWHUSHOODQGR�XQ�2UJDQLVPR�GL�0HGLD]LRQH� WUD�TXHOOL�SUHVHQWL� QHOO¶HOHQFR�GHO�0LQLVWHUR� GHOOD�
*LXVWL]LD��FRQVXOWDELOH�VXO�VLWR�ZZZ�JLXVWL]LD�LW��/HJJH������������Q�������

1HJR]LD]LRQH��
DVVLVWLWD

7UDPLWH�ULFKLHVWD�GHO�WXR�DYYRFDWR�DG�(XURS�$VVLVWDQFH�,WDOLD�6�S�$��

$OWUL�VLVWHPL�
DOWHUQDWLYL�GL�

ULVROX]LRQH�GHOOH�
FRQWURYHUVLH�

&RQWURYHUVLH�LQ�PDWHULD�DVVLFXUDWLYD�VXOOD�GHWHUPLQD]LRQH�H�VWLPD�GHL�GDQQL�QHOO¶DPELWR�
GHOOH�SROL]]H�FRQWUR�LO�ULVFKLR�GL�GDQQR��RYH�SUHYLVWR�GDOOH�&RQGL]LRQL�GL�$VVLFXUD]LRQH���
,Q�FDVR�GL��FRQWURYHUVLD�UHODWLYH�DOOD�GHWHUPLQD]LRQH�H�VWLPD�GHL�GDQQL��q�QHFHVVDULR�ULFRUUHUH�
DOOD�SHUL]LD�FRQWUDWWXDOH�RYH�SUHYLVWD�GDOOH�FRQGL]LRQL�GL�SROL]]D�SHU�OD�ULVROX]LRQH�GL�WDOH�WLSRORJLD�
GL�FRQWURYHUVLH��/¶LVWDQ]D�GL�DWWLYD]LRQH�GHOOD�SHUL]LD�FRQWUDWWXDOH�R�GL�DUELWUDWR�GRYUj�HVVHUH�
LQGLUL]]DWD� D�� 8IILFLR� /LTXLGD]LRQH� 6LQLVWUL� ±� 3LD]]D� 7UHQWR�� �� ±� ������ 0LODQR�� D� PH]]R�
5DFFRPDQGDWD�$�5��RSSXUH�SHF�DOO¶LQGLUL]]R�VLQLVWUL#SHF�HXURSDVVLVWDQFH�LW��
6H�VL� WUDWWD�GL�FRQWURYHUVLH�QHOO¶DPELWR�GL�SROL]]H�FRQWUR� LO� ULVFKLR�GL�GDQQR�QHOOH�TXDOL�VLD�JLj�
VWDWD� HVSOHWDWD� OD� SHUL]LD� FRQWUDWWXDOH� RSSXUH� QRQ� DWWLQHQWL� DOOD� GHWHUPLQD]LRQH� H� VWLPD� GHL�
GDQQL��OD�OHJJH�SUHYHGH�OD�PHGLD]LRQH�REEOLJDWRULD��FKH�FRVWLWXLVFH�FRQGL]LRQH�GL�SURFHGLELOLWj��
FRQ�IDFROWj�GL�ULFRUUHUH�SUHYHQWLYDPHQWH�DOOD�QHJR]LD]LRQH�DVVLVWLWD��

&RQWURYHUVLH�LQ�PDWHULD�DVVLFXUDWLYD�VX�TXHVWLRQL�PHGLFKH��RYH�SUHYLVWR�GDOOH�&RQGL]LRQL�
GL�$VVLFXUD]LRQH���
,Q�FDVR�GL�FRQWURYHUVLH�UHODWLYH��D�TXHVWLRQL�PHGLFKH�UHODWLYH�D�SROL]]H� LQIRUWXQL�R�PDODWWLH��q�
QHFHVVDULR�ULFRUUHUH�DOO¶DUELWUDWR�RYH�SUHYLVWR�GDOOH�FRQGL]LRQL�GL�SROL]]D�SHU�OD�ULVROX]LRQH�GL�WDOH�
WLSRORJLD�GL�FRQWURYHUVLH��/¶LVWDQ]D�GL�DWWLYD]LRQH�GHOOD�SHUL]LD�FRQWUDWWXDOH�R�GL�DUELWUDWR�GRYUj�
HVVHUH�LQGLUL]]DWD�D��8IILFLR�/LTXLGD]LRQH�6LQLVWUL�±�3LD]]D�7UHQWR����±�������0LODQR��D�PH]]R�
5DFFRPDQGDWD�$�5��RSSXUH�SHF�DOO¶LQGLUL]]R�VLQLVWUL#SHF�HXURSDVVLVWDQFH�LW��
6H�VL�WUDWWD�GL�FRQWURYHUVLH�QHOO¶DPELWR�GL�SROL]]H�FRQWUR�JOL�LQIRUWXQL�R�PDODWWLH�QHOOH�TXDOL�VLD�JLj�
VWDWR� HVSOHWDWR� O¶DUELWUDWR� RSSXUH� QRQ� DWWLQHQWL� D� TXHVWLRQL� PHGLFKH�� OD� OHJJH� SUHYHGH� OD�
PHGLD]LRQH� REEOLJDWRULD�� FKH� FRVWLWXLVFH� FRQGL]LRQH� GL� SURFHGLELOLWj�� FRQ� IDFROWj� GL� ULFRUUHUH�
SUHYHQWLYDPHQWH�DOOD�QHJR]LD]LRQH�DVVLVWLWD��

5HVWD�VDOYD�OD�IDFROWj�GL�DGLUH�O¶$XWRULWj�*LXGL]LDULD��

3HU�OD�ULVROX]LRQH�GHOOH�OLWL�WUDQVIURQWDOLHUH�SXRL�SUHVHQWDUH�UHFODPR�DOO¶,9$66�R�DWWLYDUH�
LO�VLVWHPD�HVWHUR�FRPSHWHQWH�WUDPLWH�OD�SURFHGXUD�),1�1(7��DFFHGHQGR�DO�VLWR�LQWHUQHW�
KWWS���HF�HXURSD�HX�LQWHUQDOBPDUNHW�ILQQHW�LQGH[BHQ�KWP��

3(5� 48(672� &2175$772� /¶,035(6$� ',6321(� ',� 81¶$5($� ,17(51(7� 5,6(59$7$� $/�
&2175$(17(�$66,&85$72� �F�G�� +20(� ,1685$1&(��� 3(57$172� '232� /$� 627726&5,=,21(� 3275$,�
&2168/7$5(�7$/(�$5($�(�87,/,==$5/$�3(5�*(67,5(�',*,7$/0(17(�,�782,�'$7,�$1$*5$),&,�35(6(17,�
1(/�&2175$772��
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³5�&��3URIHVVLRQDOH�SHU�$JHQ]LH�GL�YLDJJLR�H�7RXU�2SHUDWRU´�

&RQWUDWWR�GL�DVVLFXUD]LRQH�GDQQL�

6WLSXODWR�FRQ�

(XURS�$VVLVWDQFH�,WDOLD�6�S�$��FRQ�VHGH�LQ�0LODQR��3LD]]D�7UHQWR�Q����±�,PSUHVD�DXWRUL]]DWD�DOO¶HVHUFL]LR�GHOOH�
DVVLFXUD]LRQL��FRQ�GHFUHWR�GHO�0LQLVWHUR�GHOO¶,QGXVWULD�GHO�&RPPHUFLR�H�GHOO¶$UWLJLDQDWR�Q��������GHO���JLXJQR������
�*D]]HWWD�8IILFLDOH�GHO���� OXJOLR������Q�������±� ,VFULWWD�DOOD�VH]LRQH� ,�GHOO¶$OER�GHOOH� ,PSUHVH�GL�DVVLFXUD]LRQH�H�
ULDVVLFXUD]LRQH�DO�Q����������±�6RFLHWj�DSSDUWHQHQWH�DO�*UXSSR�*HQHUDOL��LVFULWWR�DOO¶$OER�GHL�*UXSSL�DVVLFXUDWLYL�±�
6RFLHWj�VRJJHWWD�DOOD�GLUH]LRQH�H�DO�FRRUGLQDPHQWR�GL�$VVLFXUD]LRQL�*HQHUDOL�6�S�$��

(GL]LRQH������������
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5�&��3URIHVVLRQDOH�SHU�$JHQ]LH�GL�YLDJJLR�H�7RXU�2SHUDWRU��

&RQGL]LRQL�GL�$VVLFXUD]LRQH�±�0RG�� �����

,1',&(��

1250(�&+(�5(*2/$12�/¶$66,&85$=,21(�,1�*(1(5$/(��������������������������������������������������������������������������������������������������

6(=,21(�,�±�'(6&5,=,21(�'(//(�*$5$1=,(��������������������������������������������������������������������������������������������������������������������������

$� *$5$1=,$�5�&�3����5(63216$%,/,7¬�&,9,/(�352)(66,21$/(�����������������������������������������������������������������������������������

%� *$5$1=,$�5�&�7����5(63216$%,/,7¬�&,9,/(�9(562�7(5=,������������������������������������������������������������������������������������������

&� *$5$1=,$�5�&�2����5(63216$%,/,7¬�&,9,/(�9(562�',3(1'(17,������������������������������������������������������������������������������

'� *$5$1=,$�3(5',7(�3(&81,$5,(���*$5$1=,$�3$&&+(77,������������������������������������������������������������������������������������������

(� *$5$1=,$�5,6&+,2�92/2��������������������������������������������������������������������������������������������������������������������������������������������������

6(=,21(�,,�±�(6&/86,21,�(�/,0,7$=,21,�'(//(�*$5$1=,(��������������������������������������������������������������������������������������������������

$� *$5$1=,$�5�&�3����5(63216$%,/,7¬�&,9,/(�352)(66,21$/(�����������������������������������������������������������������������������������

%� *$5$1=,$�5�&�7����5(63216$%,/,7¬�&,9,/(�9(562�7(5=,������������������������������������������������������������������������������������������

'������*$5$1=,$�3(5',7(�3(&81,$5,(���*$5$1=,$�3$&&+(77,������������������������������������������������������������������������������������������

6(=,21(�,,,�±�2%%/,*+,�'(//¶$66,&85$72�(�',�(8523�$66,67$1&(������������������������������������������������������������������������������

&26$�6212�,�'$7,�3(5621$/,�(�&20(�9(1*212�87,/,==$7,�'$�(8523�$66,67$1&(�,7$/,$�63$��������������������������
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5�&��3URIHVVLRQDOH�SHU�$JHQ]LH�GL�YLDJJLR�H�7RXU�2SHUDWRU��

&RQGL]LRQL�GL�$VVLFXUD]LRQH�±�0RG�������

1250(�&+(�5(*2/$12�/¶$66,&85$=,21(�,1�*(1(5$/(�

$UW������� ',&+,$5$=,21,�5(/$7,9(�$//(�&,5&267$1=(�'(/�5,6&+,2�
/H� GLFKLDUD]LRQL� LQHVDWWH�� OH� UHWLFHQ]H� GHO� &RQWUDHQWH� R� GHOO¶$VVLFXUDWR� UHODWLYH� D� FLUFRVWDQ]H� FKH� LQIOXLVFRQR� VXOOD�
YDOXWD]LRQH�GHO�ULVFKLR��SRVVRQR�FRPSRUWDUH�OD�SHUGLWD�WRWDOH�R�SDU]LDOH�GHO�GLULWWR�DOOH�JDUDQ]LH�DVVLFXUDWLYH�QRQFKp�OD�
VWHVVD�FHVVD]LRQH�GHOO
DVVLFXUD]LRQH�DL�VHQVL�GHJOL�DUWW�������������������&�&��

$UW������� $/75(�$66,&85$=,21,�
,Q� FDVR� GL� VLQLVWUR�� LO� &RQWUDHQWH�$VVLFXUDWR� GHYH� FRPXQLFDUH� SHU� LVFULWWR� DG� (XURS� $VVLVWDQFH� O¶HVLVWHQ]D� H� OD�
VXFFHVVLYD�VWLSXOD]LRQH�GL�DOWUH�DVVLFXUD]LRQL�GD�OXL�VRWWRVFULWWH�DYHQWL�OH�PHGHVLPH�FDUDWWHULVWLFKH�GHOOD�SUHVHQWH�FRQ�
FRPSDJQLH�GLYHUVH�GD�(XURS�$VVLVWDQFH��DL�VHQVL�GHOO¶DUW�������&�&��

$UW������� '(&255(1=$�(�'85$7$�'(//¶$66,&85$=,21(���3$*$0(172�'(/�35(0,2�
/¶DVVLFXUD]LRQH�GHFRUUH�GDOOH�RUH�������GHO�JLRUQR�LQGLFDWR�VXO�0RGXOR�GL�3ROL]]D�H�VFDGH�DOOH�RUH�������GHO�JLRUQR�LQGLFDWR�VXOOR�
VWHVVR��O¶$VVLFXUD]LRQH�KD�HIIHWWR�GDOOH�RUH�������GHO�JLRUQR�GL�SDJDPHQWR�GHO�SUHPLR��6H�LO�&RQWUDHQWH�QRQ�SDJD�L�SUHPL�R�OH�
UDWH�GL� SUHPLR�VXFFHVVLYH�� O
$VVLFXUD]LRQH� UHVWD� VRVSHVD�GDOOH�RUH�������GHO�TXLQGLFHVLPR�JLRUQR�GRSR�TXHOOR�GHOOD�
VFDGHQ]D�GHO�SDJDPHQWR�H�ULSUHQGH�YLJRUH�GDOOH�RUH�������GHO�JLRUQR�GHO�SDJDPHQWR�PHGHVLPR��IHUPH�OH�VXFFHVVLYH�
VFDGHQ]H�H�LO�GLULWWR�GL�(XURS�$VVLVWDQFH�DO�SDJDPHQWR�GHL�SUHPL�VFDGXWL��DL�VHQVL�GHOO
DUW�������&�&���
,O�SUHPLR�q�VHPSUH�GHWHUPLQDWR�SHU�SHULRGL�GL�$VVLFXUD]LRQH�GL�XQ�DQQR��HG�q�LQWHUDPHQWH�GRYXWR�DQFKH�VH�QH�VLD�VWDWR�FRQFHVVR�
LO� IUD]LRQDPHQWR� LQ� SL�� UDWH�� ,� SUHPL� GHYRQR� HVVHUH� FRUULVSRVWL�DG� (XURS� $VVLVWDQFH� R�� TXDORUD� SUHVHQWH�� DOO¶LQWHUPHGLDULR�
DXWRUL]]DWR�GD�(XURS�$VVLVWDQFH�VWHVVD�DOO¶LQFDVVR�GHL�SUHPL��
,�SUHPL�GHYRQR�HVVHUH�FRUULVSRVWL�D�(XURS�$VVLVWDQFH�R��TXDORUD�SUHVHQWH��DOO¶LQWHUPHGLDULR�DXWRUL]]DWR�GD�(XURS�$VVLVWDQFH�
VWHVVD�DOO¶LQFDVVR�GHL�SUHPL��

$UW������� 5,11292�'(//
$66,&85$=,21(�
,Q� PDQFDQ]D� GL� GLVGHWWD� GDWD� GD� XQD� GHOOH� 3DUWL� DOO¶DOWUD� WUDPLWH� OHWWHUD� UDFFRPDQGDWD� $�5�� R� YLD� PDLO� DOO¶LQGLUL]]R�
(XURS$VVLVWDQFH,WDOLD6S$#SHF�HXURSDVVLVWDQFH�LW�VSHFLILFDQGR�³'LVGHWWD���QXPHUR�GL�SROL]]D´��LQYLDWD�DOPHQR�WUHQWD�
JLRUQL�SULPD�GHOOD�VFDGHQ]D��OD�3ROL]]D�VL�ULQQRYD�WDFLWDPHQWH�GL�XQ�DQQR�H�FRVu�VXFFHVVLYDPHQWH�GL�DQQR�LQ�DQQR��

$UW������� $**5$9$0(172�'(/�5,6&+,2�
,O� &RQWUDHQWH� R� O¶$VVLFXUDWR� GHYH� GDUH� FRPXQLFD]LRQH� VFULWWD� D� (XURS� $VVLVWDQFH� GL� RJQL� DJJUDYDPHQWR� GHO� ULVFKLR�� *OL�
DJJUDYDPHQWL�GL�ULVFKLR�QRQ�QRWL�R�QRQ�DFFHWWDWL�GD�(XURS�$VVLVWDQFH�SRVVRQR�FRPSRUWDUH�OD�SHUGLWD�WRWDOH�R�SDU]LDOH�
GHO�GLULWWR�DOO¶LQGHQQL]]R��QRQFKp�OD�VWHVVD�FHVVD]LRQH�GHOO
DVVLFXUD]LRQH��DL�VHQVL�GHOO¶DUW�������&�&��

$UW������� ',0,18=,21(�'(/�5,6&+,2�
1HO� FDVR� GL� GLPLQX]LRQH� GHO� ULVFKLR� (XURS� $VVLVWDQFH� q� WHQXWD� D� ULGXUUH� LO� SUHPLR�� R� OD� UDWD� GL� SUHPLR�� VXFFHVVLYR� DOOD�
FRPXQLFD]LRQH�GHO�&RQWUDHQWH�R�GHOO¶$VVLFXUDWR��DL�VHQVL�GHOO
DUW�������&�&���H�ULQXQFLD�DO�UHODWLYR�GLULWWR�GL�UHFHVVR��

$UW������� 5(*2/$=,21(�'(/�35(0,2�
,O�SUHPLR�q�FRQYHQXWR�LQ�EDVH�DG�HOHPHQWL�GL�ULVFKLR�YDULDELOL��HVVR�YLHQH�DQWLFLSDWR�LQ�YLD�SURYYLVRULD�QHOO¶LPSRUWR�ULVXOWDQWH�GDO�
FRQWHJJLR�HVSRVWR�LQ�SROL]]D�H�YLHQH�UHJRODWR�DOOD�ILQH�GL�FLDVFXQ�SHULRGR�DVVLFXUDWLYR�DQQXR��R�GHOOD�PLQRU�GXUDWD�GHO�FRQWUDWWR��
VHFRQGR�OH�YDULD]LRQL�LQWHUYHQXWH�GXUDQWH�OR�VWHVVR�SHULRGR��IHUPR�LO�SUHPLR�PLQLPR�JDUDQWLWR�VWDELOLWR�LQ�SROL]]D��
$�WDOH�VFRSR��HQWUR����JLRUQL�GDOOD� ILQH�GL�RJQL�SHULRGR�DQQXR�GL�DVVLFXUD]LRQH�R�GHOOD�PLQRU�GXUDWD�GHO�FRQWUDWWR�� LO�
&RQWUDHQWH�R�O¶$VVLFXUDWR�GHYH�IRUQLUH�SHU�LVFULWWR�DG�(XURS�$VVLVWDQFH�LO�FRQVXQWLYR�GHL�GDWL�QHFHVVDUL�DOOD�UHJROD]LRQH�
GHO�SUHPLR��UHDOL]]DWL�QHOOR�VWHVVR�SHULRGR��LQGLFDQGR��

� ,QWURLWL�GL�RUJDQL]]D]LRQH��
� 3URYYLJLRQL�GL�LQWHUPHGLD]LRQH��
� QXPHUR�GHL�GLSHQGHQWL�FROODERUDWRUL�VWDJLVWL��

/H�GLIIHUHQ]H�DWWLYH�H�SDVVLYH�ULVXOWDQWL�GDOOD�UHJROD]LRQH�GHYRQR�HVVHUH�SDJDWH�QHL����JLRUQL�GDOOD�UHODWLYD�FRPXQLFD]LRQH�GD�
SDUWH�GL�(XURS�$VVLVWDQFH��
/H�UHJROD]LRQL�GHO�SUHPLR�YHQJRQR�HIIHWWXDWH�DSSOLFDQGR�L�WDVVL�ULSRUWDWDWL�VXO�0RGXOR�GL�3ROL]]D��
4XDORUD�DOO¶DWWR�GHOOD�UHJROD]LRQH�DQQXDOH��LO�FRQVXQWLYR�GHJOL�HOHPHQWL�YDULDELOL�GL�ULVFKLR�VXELVFD�GHJOL�LQFUHPHQWL�ULVSHWWR�D�TXHOOL�
LQL]LDOPHQWH�GLFKLDUDWL� WDOL�GD� UHQGHUH�QHFHVVDULR�XQ�DGHJXDPHQWR�GHL�SUHPL�� OD�SROL]]D�YHUUj�VRVWLWXLWD��D�SDUWLUH�GDOOD�SULPD�
VFDGHQ]D�DQQXD�VXFFHVVLYD�DOOD�FRPXQLFD]LRQH��DSSOLFDQGR�L�FRUULVSRQGHQWL�QXRYL�WDVVL���
,�SDUDPHWUL�FKH�LQIOXLUDQQR�VXOOD�YDULD]LRQH�GHO�SUHPLR�VRQR��

�� 1XPHUR�GHL�GLSHQGHQWL�FROODERUDWRUL�VWDJLVWL�VXSHULRUH�D�����
�� 9ROXPH�G¶DIIDUL�VXSHULRUH�D�(XUR����������������



3DJ����GL����

5�&��3URIHVVLRQDOH�SHU�$JHQ]LH�GL�YLDJJLR�H�7RXU�2SHUDWRU��

&RQGL]LRQL�GL�$VVLFXUD]LRQH�±�0RG�������

�� )DWWXUDWR�GL�RUJDQL]]D]LRQH�VXSHULRUH�D�(XUR�������������
(XURS�$VVLVWDQFH�KD�LO�GLULWWR�GL�HIIHWWXDUH�YHULILFKH�H�FRQWUROOL�SHU�L�TXDOL�LO�&RQWUDHQWH�R�O¶$VVLFXUDWR�q�WHQXWR�D�IRUQLUH�L�
FKLDULPHQWL�H�OH�GRFXPHQWD]LRQL�QHFHVVDUL��TXDOL�LO�UHJLVWUR�GHOOH�IDWWXUH�R�TXHOOR�GHL�FRUULVSHWWLYL���

$UW������� 35(0,2�0,1,02�*$5$17,72�
$OOD�VRWWRVFUL]LRQH�GHOOD�SUHVHQWH�SROL]]D�H�DG�RJQL�ULQQRYR�DQQXDOH�GHOO¶DVVLFXUD]LRQH��LO�&RQWUDHQWH�VL�LPSHJQD�D�FRUULVSRQGHUH�
DG�(XURS�$VVLVWDQFH��D�WLWROR�GL�SUHPLR�PLQLPR�JDUDQWLWR��O¶LPSRUWR�SUHYLVWR�QHO�0RGXOR�GL�3ROL]]D��
,Q�FDVR�GL�ULQQRYR�DXWRPDWLFR��LO�&RQWUDHQWH�VL�LPSHJQD�D�YHUVDUH�DG�(XURS�$VVLVWDQFH��DO�PHGHVLPR�WLWROR��O¶LPSRUWR�GL�FXL�VRSUD�
HYHQWXDOPHQWH�DJJLRUQDWR�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDO�WHU]R�FRPPD�GHOO¶DUW��³5HJROD]LRQH�GHO�3UHPLR´��

$UW������� 0$1&$72�3$*$0(172�'(/�35(0,2�',�5(*2/$=,21(�
6H�LO�&RQWUDHQWH�R�O¶$VVLFXUDWR�QRQ�HIIHWWXD�QHL�WHUPLQL�SUHVFULWWL�OD�FRPXQLFD]LRQH�GHL�GDWL�FRVu�FRPH�SUHYLVWL�DOO¶DUW���³5HJROD]LRQH�
GHO�SUHPLR´�R�LO�SDJDPHQWR�GHOOD�GLIIHUHQ]D�DWWLYD�GRYXWD��(XURS�$VVLVWDQFH�SXz�ILVVDUJOL�XQ�XOWHULRUH�WHUPLQH�QRQ�LQIHULRUH�D����
JLRUQL��WUDVFRUVR�LO�TXDOH�LO�SUHPLR�DQWLFLSDWR�LQ�YLD�SURYYLVRULD�SHU�OH�UDWH�VXFFHVVLYH�YLHQH�FRQVLGHUDWR�LQ�FRQWR�R�D�JDUDQ]LD�GL�
TXHOOR�UHODWLYR�DO�SHULRGR�DVVLFXUDWLYR�DQQXR�SHU�LO�TXDOH�QRQ�KD�DYXWR�OXRJR�OD�UHJROD]LRQH�R�LO�SDJDPHQWR�GHOOD�GLIIHUHQ]D�DWWLYD�
H�OD�JDUDQ]LD�UHVWD�VRVSHVD�ILQR�DOOH�RUH�������GHO�JLRUQR�LQ�FXL�LO�&RQWUDHQWH�R�O¶$VVLFXUDWR�DEELD�DGHPSLXWR�L�VXRL�REEOLJKL��VDOYR�
LO�GLULWWR�SHU�(XURS�$VVLVWDQFH�GL�DJLUH�JLXGL]LDOPHQWH�R�GL�GLFKLDUDUH��FRQ�OHWWHUD�UDFFRPDQGDWD��OD�ULVROX]LRQH�GHO�FRQWUDWWR��
3HU�L�FRQWUDWWL�VFDGXWL�H�R�VRVWLWXLWL��VH�LO�&RQWUDHQWH�R�O¶$VVLFXUDWR�QRQ�DGHPSLH�JOL�REEOLJKL�UHODWLYL�DOOD�UHJROD]LRQH�GHO�
SUHPLR��(XURS�$VVLVWDQFH��IHUPR�LO�VXR�GLULWWR�GL�DJLUH�JLXGL]LDOPHQWH��QRQ�q�REEOLJDWD�SHU�L�VLQLVWUL�DFFDGXWL�QHO�SHULRGR�
DO�TXDOH�VL�ULIHULVFH�OD�PDQFDWD�UHJROD]LRQH��

$UW�������� 21(5,�),6&$/,�
*OL�RQHUL�ILVFDOL�UHODWLYL�DOO
DVVLFXUD]LRQH�VRQR�D�FDULFR�GHO�&RQWUDHQWH��

$UW�������� 9$5,$=,21,�1(//$�3(5621$�'(/�&2175$(17(�
6H�LO�&RQWUDHQWH�q�XQ¶$]LHQGD��LQ�FDVR�GL�DOLHQD]LRQH�GHOO¶$]LHQGD�VWHVVD�R�GL�SDUWH�GHOOH�VXH�DWWLYLWj��WXWWL�JOL�HIIHWWL�GHOOD�SROL]]D�
VL�WUDVPHWWHUDQQR�DOO¶DFTXLUHQWH��1HO�FDVR�GL�IXVLRQH�GHOOD�6RFLHWj�&RQWUDHQWH��OD�SROL]]D�FRQWLQXHUj�FRQ�OD�6RFLHWj�LQFRUSRUDQWH�
R�FRQ�TXHOOD�IUXWWR�GHOOD�IXVLRQH��1HL�FDVL�GL�WUDVIRUPD]LRQH�R�GL�FDPELDPHQWR�GL�UDJLRQH�VRFLDOH�GHO�&RQWUDHQWH��OD�SUHVHQWH�
SROL]]D�FRQWLQXHUj�FRQ�OD�QXRYD�IRUPD�VRFLHWDULD��/H�YDULD]LRQL�GL�FXL�VRSUD�GHYRQR�HVVHUH�FRPXQLFDWH�GDO�&RQWUDHQWH��
R�DYHQWL�FDXVD��HQWUR� LO� WHUPLQH�GL�TXLQGLFL�JLRUQL�GDO� ORUR�YHULILFDUVL�DG�(XURS�$VVLVWDQFH�� OD�TXDOH�QHL� WUHQWD�JLRUQL�
VXFFHVVLYL�KD�IDFROWj�GL�UHFHGHUH�GDO�FRQWUDWWR��GDQGRQH�FRPXQLFD]LRQH�FRQ�SUHDYYLVR�GL�TXLQGLFL�JLRUQL��1HL�FDVL�GL�
VFLRJOLPHQWR�GHOOD�6RFLHWj�&RQWUDHQWH�R�GHOOD�VXD�PHVVD� LQ� OLTXLGD]LRQH� OD�SROL]]D�FHVVD�FRQ�HIIHWWR�LPPHGLDWR�HG�L�
SUHPL�HYHQWXDOPHQWH�SDJDWL�H�QRQ�JRGXWL�VDUDQQR�ULPERUVDWL�SUHYLR�FRQJXDJOLR�FRQ�LO�SUHPLR�PLQLPR�JDUDQWLWR�DQQXR�
FDOFRODWR�SUR�±�UDWD�

$UW�������� 5(&(662�,1�&$62�',�6,1,6752�
'RSR�RJQL� GHQXQFLD� GL� VLQLVWUR�� H� ILQR�DO� ����JLRUQR�GDO� SDJDPHQWR�R� ULILXWR�GHOO¶LQGHQQL]]R�� LO� &RQWUDHQWH� R�(XURS�
$VVLVWDQFH�SRVVRQR�UHFHGHUH�GDOO¶DVVLFXUD]LRQH�FRQ�SUHDYYLVR�VFULWWR��D�PH]]R�OHWWHUD�UDFFRPDQGDWD�$�5���GL����JLRUQL��
,Q�FDVR�GL�UHFHVVR�(XURS�$VVLVWDQFH��HQWUR����JLRUQL�GDOOD�GDWD�GL�HIILFDFLD�GHO�UHFHVVR��ULPERUVD�OD�SDUWH�GL�SUHPLR��DO�
QHWWR�GHOO¶LPSRVWD��UHODWLYD�DO�SHULRGR�GL�ULVFKLR�QRQ�FRUVR��
/D�ULVFRVVLRQH�R�LO�SDJDPHQWR�GHL�SUHPL�YHQXWL�D�VFDGHQ]D�GRSR�OD�GHQXQFLD�GHO�VLQLVWUR�R�TXDOXQTXH�DOWUR�DWWR�GHO�
&RQWUDHQWH�R�GL�(XURS�$VVLVWDQFH�QRQ�SRWUDQQR�HVVHUH�LQWHUSUHWDWL�FRPH�ULQXQFLD�GHOOH�SDUWL�D�YDOHUVL�GHOOD�IDFROWj�GL�
UHFHVVR��

$UW�������� 7(50,1,�',�35(6&5,=,21(�
2JQL�GLULWWR�GHULYDQWH�GDO�FRQWUDWWR�GL�DVVLFXUD]LRQH�VL�SUHVFULYH�HQWUR�GXH�DQQL�GDO�JLRUQR�LQ�FXL�VL�q�YHULILFDWR�LO�IDWWR�
VX�FXL�LO�GLULWWR�VL�IRQGD��DL�VHQVL�GHOO
DUW�������&�&��1HOO
$VVLFXUD]LRQH�GHOOD�5HVSRQVDELOLWj�&LYLOH��LO�WHUPLQH�GL�GXH�DQQL�
GHFRUUH�GDO�JLRUQR�LQ�FXL�LO�WHU]R�KD�ULFKLHVWR�LO�ULVDUFLPHQWR�DOO
$VVLFXUDWR�R�KD�SURPRVVR�FRQWUR�TXHVWR�O
D]LRQH� )HUPR�
TXDQWR�SUHYLVWR�SHU�L�GDQQL�DOOD�SHUVRQD��DOO
DUW�����FRPPD����QRQFKp�SHU�L�GDQQL�GLYHUVL�GD�TXHOOL�DOOD�SHUVRQD��DOO
DUW�����
FRPPD���GHO�'HFUHWR�/HJLVODWLYR�Q����������FRPH�PRGLI��GDO�'�OJV���������ULIHULWL�DL�WHUPLQL�SUHVFUL]LRQDOL�GHL�GLULWWL�GHO�
&RQVXPDWRUH�GL�VHUYL]LR�WXULVWLFR�DO�ULVDUFLPHQWR�GHOOH�FLWDWH�WLSRORJLH�GL�GDQQR��

$UW�������� /(**(�5(*2/$75,&(�'(/�&2175$772�(�*,85,6',=,21(�
/D�SROL]]D�q�UHJRODWD�GDOOD�OHJJH�LWDOLDQD��7XWWH�OH�FRQWURYHUVLH�UHODWLYH�DOOD�SROL]]D�VRQR�VRJJHWWH�DOOD�JLXULVGL]LRQH�LWDOLDQD��



3DJ����GL����

5�&��3URIHVVLRQDOH�SHU�$JHQ]LH�GL�YLDJJLR�H�7RXU�2SHUDWRU��

&RQGL]LRQL�GL�$VVLFXUD]LRQH�±�0RG�������

$UW�������� )250$�'(/�&2175$772�
/D� IRUPD� GHO� FRQWUDWWR� q� TXHOOD� VFULWWD�� RJQL� PRGLILFD� R� YDULD]LRQH� GHYH� DYHUH� OD� PHGHVLPD� IRUPD� H� GHYH� HVVHUH�
VRWWRVFULWWD�GDOOH�SDUWL��/H�HYHQWXDOL�PRGLILFKH�GHOO
DVVLFXUD]LRQH�GHYRQR�HVVHUH�SURYDWH�SHU�LVFULWWR��

$UW�������� 9$/87$�',�3$*$0(172�
/H�LQGHQQLWj�HG�L�ULPERUVL�YHQJRQR�FRUULVSRVWL�LQ�,WDOLD�LQ�(XUR��1HO�FDVR�GL�VSHVH�VRVWHQXWH�LQ�3DHVL�QRQ�DSSDUWHQHQWL�DOO¶8QLRQH�
(XURSHD�R�DSSDUWHQHQWL�DOOD�VWHVVD�PD�FKH�QRQ�DEELDQR�DGRWWDWR�O¶(XUR�FRPH�YDOXWD��LO�ULPERUVR�YHUUj�FDOFRODWR�DO�FDPELR�ULOHYDWR�
GDOOD�%DQFD�&HQWUDOH�(XURSHD�UHODWLYR�DO�JLRUQR�LQ�FXL�O¶$VVLFXUDWR�KD�VRVWHQXWR�OH�VSHVH��

$UW�������� $17,&,3$7$�5,62/8=,21(�
1HO�FDVR�GL�VFLRJOLPHQWR�H�R�ULVROX]LRQH�DQWLFLSDWD�GHO�FRQWUDWWR�SHU�FHVVD]LRQH�GHO�ULVFKLR�H�QHJOL�DOWUL�FDVL�GL�UHFHVVR�
R� ULVROX]LRQH�DQWLFLSDWD�R�DQQXOODPHQWR�SUHYLVWL�DJOL�DUWW����H���³'LFKLDUD]LRQL� UHODWLYH�DOOH�FLUFRVWDQ]H�GHO� ULVFKLR´�H�
³$JJUDYDPHQWR� GHO� ULVFKLR´�� VSHWWD� DG� (XURS� $VVLVWDQFH� O¶LQWHUR� DPPRQWDUH� GHO� SUHPLR� UHODWLYR� DO� SHULRGR� GL�
DVVLFXUD]LRQH�LQ�FRUVR�DO�PRPHQWR�LQ�FXL�VL�q�YHULILFDWD�OD�FDXVD�FKH�KD�SURYRFDWR�OD�ULVROX]LRQH��DL�VHQVL�GHJOL�DUWW��
�����������������������������GHO�&RGLFH�&LYLOH��

$UW�������� &/$862/$�%52.(5��9$/,'$�62/2�3(5�/(�32/,==(�,17(50(',$7(�'$�%52.(5��
,O�&RQWUDHQWH�GLFKLDUD�GL�DYHU�DIILGDWR� OD�JHVWLRQH�GHOOD�SUHVHQWH�3ROL]]D�DO�%URNHU�� LO�FXL�QRPLQDWLYR�q�ULSRUWDWR�QHO�0RGXOR�GL�
3ROL]]D��'L�FRQVHJXHQ]D�WXWWL�L�UDSSRUWL�LQHUHQWL�OD�SUHVHQWH�DVVLFXUD]LRQH�VDUDQQR�VYROWL�SHU�FRQWR�GHO�&RQWUDHQWH�GDO�%URNHU�LO�
TXDOH�WUDWWHUj�FRQ�(XURS�$VVLVWDQFH��
/H�FRPXQLFD]LRQL�UHODWLYH�D�TXDQWR�RJJHWWR�GHOOD�SUHVHQWH�SROL]]D��DG�HFFH]LRQH�GHOOH�ULFKLHVWH�GL�DVVLVWHQ]D�H�R�GL�ULPERUVR��
GHYRQR�HVVHUH�HIIHWWXDWH�GDOOH�3DUWL�D�PH]]R�OHWWHUD�UDFFRPDQGDWD��WHOHID[�SHU�LO�WUDPLWH�GHO�%URNHU��2JQL�FRPXQLFD]LRQH�FRVu�
HIIHWWXDWD�VL�LQWHQGHUj�FRPH�IDWWD�GLUHWWDPHQWH�DOOD�3DUWH�GHVWLQDWDULD��

$UW�������� &21)250,7¬�$*/,�2%%/,*+,�',�/(**(�
/D�SUHVHQWH�DVVLFXUD]LRQH�ULVSRQGH�DOOH�SUHVFUL]LRQL�HG�DJOL�REEOLJKL�DVVLFXUDWLYL�GHO�³&RGLFH�GHO�7XULVPR´��'��/JV�����������FRVu�
FRPH�PRGLILFDWR�GDO�'��/JV��Q����������H��ILQ�TXDQGR�DSSOLFDELOH��GHOOD�&�&�9��³&RQYHQWLRQ�,QWHUQDWLRQDOH�UHODWLYH�DX�&RQWUDFW�GH�
9R\DJH´� �&RQYHQ]LRQH�GL�%UX[HOOHV�GHO����������� UDWLILFDWD� LQ� ,WDOLD�FRQ� OD�/HJJH�Q�������GHO��������������QRQFKp�D�TXDQWR�
VDQFLWR�GDO�'�/JV��Q������GHO������������±�&RGLFH�GHO�&RQVXPR���

$UW�������� '(6&5,=,21(�'(/�5,6&+,2�
/¶DVVLFXUD]LRQH� q� SUHVWDWD� D� IDYRUH� GHOO¶$VVLFXUDWR� SHU� OH� JDUDQ]LH� HG� DOOH� FRQGL]LRQL� LQGLFDWH� QHJOL� DUWLFROL� GHOOH� QRUPH� FKH�
UHJRODQR�O¶DVVLFXUD]LRQH��LQ�TXDQWR�ULFKLDPDWH�QHO�0RGXOR�GL�3ROL]]D�H�UHODWLYR�LQWHUFDODUH�HG�LQ�TXDQWR�VLD�VWDWR�SDJDWR�LO�UHODWLYR�
SUHPLR��QHOOD�VXD�TXDOLWj�GL� ,QWHUPHGLDULR�H�R�2UJDQL]]DWRUH�GL�9LDJJL�H�SHU� WXWWH� OH�VXH�VHGL�RSHUDWLYH��SXUFKp�GLVORFDWH�QHO�
WHUULWRULR�GHOOD�5HSXEEOLFD�LWDOLDQD��GHOOR�6WDWR�&LWWj�GHO�9DWLFDQR�H�GHOOD�5HSXEEOLFD�GL�6DQ�0DULQR��

$UW�������� 5,63(772�'(//(�',6326,=,21,�',�/(**(�
/¶DVVLFXUD]LRQH�q�YDOLGD�D�FRQGL]LRQH�FKH� O¶$VVLFXUDWR�VLD� LQ� UHJROD�FRQ� OH�QRUPH�GL� OHJJH� UHODWLYH�DOOH�DXWRUL]]D]LRQL�HG�DOOH�
OLFHQ]H�GL�HVHUFL]LR��

$UW�������� 75$77$0(172�'(,�'$7,�3(5621$/,�
/¶$VVLFXUDWR�VL�LPSHJQD�D�SRUWDUH�D�FRQRVFHQ]D�GL�WXWWL�TXHL�VRJJHWWL��L�FXL�GDWL�SHUVRQDOL�SRWUDQQR�HVVHUH�WUDWWDWL�GD�
(XURS�$VVLVWDQFH�,WDOLD�LQ�DGHPSLPHQWR�D�TXDQWR�SUHYLVWR�QHO�FRQWUDWWR�DVVLFXUDWLYR��GHO�FRQWHQXWR�GHOO¶,QIRUPDWLYD�VXO�
WUDWWDPHQWR�GHL�GDWL�LQFOXVD�QHOOH�SUHVHQWL�FRQGL]LRQL�GL�SROL]]D�H�DG�DFTXLVLUH�GDJOL�VWHVVL�SHU�OH�ILQDOLWj�DVVLFXUDWLYH�LO�
FRQVHQVR�DO�WUDWWDPHQWR�GHL�ORUR�GDWL�DQFKH��ODGGRYH�QHFHVVDULR��UHODWLYL�DOOD�VDOXWH�H�D�UHDWL�H�FRQGDQQH�SHQDOL��$�WDO�
ILQH��SRWUj�VRWWRSRUUH�DOO¶LQWHUHVVDWR�OD�VHJXHQWH�IRUPXOD]LRQH�GL�FRQVHQVR��³+R�OHWWR�O¶,QIRUPDWLYD�VXO�WUDWWDPHQWR�GHL�
GDWL�H�DFFRQVHQWR�DO� WUDWWDPHQWR�GHL�PLHL�GDWL�SHUVRQDOL� LYL� LQFOXVL�GDWL�VDQLWDUL�H�R�UHODWLYL�D� UHDWL�H�FRQGDQQH�SHQDOL�
QHFHVVDUL�DOOD�JHVWLRQH�GHOOD�SROL]]D�GD�SDUWH�GL�(XURS�$VVLVWDQFH�,WDOLD�H�GHL�VRJJHWWL�LQGLFDWL�QHOO¶LQIRUPDWLYD�´�
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6(=,21(�,�±�'(6&5,=,21(�'(//(�*$5$1=,(�

&KH�FRVD�q�DVVLFXUDWR"�

$UW��������2**(772�'(//¶$66,&85$=,21(�

$�� *$5$1=,$�5�&�3����5(63216$%,/,7¬�&,9,/(�352)(66,21$/(�
(XURS�$VVLVWDQFH�VL�LPSHJQD�D�WHQHUH�LQGHQQH�O¶$VVLFXUDWR��GL�TXDQWR�TXHVWL�VLD�WHQXWR�D�SDJDUH��D�WLWROR�GL�ULVDUFLPHQWR��FDSLWDOH��
LQWHUHVVL�H�VSHVH���TXDOH�FLYLOPHQWH�UHVSRQVDELOH�DL�VHQVL�GL�OHJJH��SHU�L�GDQQL�LQYRORQWDULDPHQWH�FDJLRQDWL�D�WHU]L�SHU��

D�� 'DQQL�DOOD�SHUVRQD��
E�� 'DQQL�GLYHUVL�GD�TXHOOL�DOOD�SHUVRQD��
F�� 'DQQR�GD�YDFDQ]D�URYLQDWD�� LQWHQGHQGRVL�SHU�WDOH�VROR�HG�HVFOXVLYDPHQWH�TXHOOR�SUHYLVWR�GDOO
DUW�����GHO�&RGLFH�GHO�

7XULVPR��FRQ�LO�OLPLWH�GL�(XUR�����������SHU�VLQLVWUR��
LQ�FRQVHJXHQ]D�GL�XQ�IDWWR�LQYRORQWDULR�YHULILFDWRVL�LQ�UHOD]LRQH�DOO¶HVHUFL]LR�GL�XQD�LPSUHVD�OHJDOPHQWH�FRVWLWXLWD�HG�DXWRUL]]DWD�
DG�XQD�R�SL��GHOOH�VHJXHQWL�DWWLYLWj��
�� LQWHUPHGLD]LRQH�GL�VHUYL]L�WXULVWLFL��
�� RUJDQL]]D]LRQH�GL�YLDJJL��FRQ�HYHQWXDOH�SUHVWD]LRQH�LQ�SURSULR�GL�VHUYL]L�GL�FXFLQD��PHGLFR�LQIHUPLHULVWLFL��VRFLDOL��ULFUHDWLYL��

VSRUWLYL�D�OLYHOOR�GLOHWWDQWLVWLFR��
�� YHQGLWD�GL�VHUYL]L�WXULVWLFL�DG�DOWUL�RUJDQL]]DWRUL�GL�YLDJJL��
�� YHQGLWD�H�R�LQWHUPHGLD]LRQH�GL�VHUYL]L�QRQ�SURSULDPHQWH�WXULVWLFL��PD�FKH�VRQR�FRPXQTXH�RJJHWWR�GHOO¶DWWLYLWj�GHOO¶$VVLFXUDWR�

QHO�ULVSHWWR�GHOOD�YLJHQWH�OHJLVOD]LRQH��D�WLWROR�HVHPSOLILFDWLYR�H�QRQ�HVDXVWLYR��YHQGLWD�GL�FRUVL�GL�VWXGLR��HYHQWL�VSRUWLYL��ILHUH�
H�PDQLIHVWD]LRQL��ELJOLHWWL�SHU�VSHWWDFROL�H�PDQLIHVWD]LRQL�VSRUWLYH��FRPSOHPHQWDUL�H�R�LQWHJUDWLYL�GHL�VHUYL]L�WXULVWLFL�IRUQLWL�DL�
YLDJJLDWRUL��

VHPSUHFKp�LO�GDQQR�VLD�ULVDUFLELOH�D�WHUPLQL�GL�3ROL]]D��
/¶DVVLFXUD]LRQH�YDOH�DQFKH�SHU�OD�UHVSRQVDELOLWj�FLYLOH�FKH�SRVVD�GHULYDUH�DOO¶$VVLFXUDWR�GD�IDWWR�GRORVR�GL�SHUVRQH�GHOOH�TXDOL�
GHEED�ULVSRQGHUH��

0DJJLRUL�VSHVH�SHU�LQDGHPSLPHQWR�FRQWUDWWXDOH�
1HO� FDVR� LQ� FXL� D� VHJXLWR� GHOO¶LQDGHPSLPHQWR� WRWDOH� H� SDU]LDOH� GHL� VHUYL]L� UHODWLYL� DOO¶HVHFX]LRQH� GHO� YLDJJLR� R� VRJJLRUQR��
O¶$VVLFXUDWR� VL� WURYDVVH� QHOOD� QHFHVVLWj� GL� SRUWDUH� D� WHUPLQH� GHWWL� VHUYL]L� DO� ILQH� GL� ULVSHWWDUH� JOL� REEOLJKL� FRQWUDWWXDOL�� (XURS�
$VVLVWDQFH� DXWRUL]]D� O¶$VVLFXUDWR� DG� RUJDQL]]DUH� WDOL� VHUYL]L�� VHPSUH� FKH� O¶HYHQWR� GDQQRVR� VLD� LPSXWDELOH� D� UHVSRQVDELOLWj�
GHOO¶$VVLFXUDWR�FRSHUWD�GDOOH�&RQGL]LRQL�GL�3ROL]]D���
6RQR�FRPSUHVH�OH�PDJJLRUL�VSHVH�LQFRQWUDWH�D�WDOH�VFRSR��VHPSUHFKp�OH�VWHVVH�VLDQR�UDJLRQHYROPHQWH�QHFHVVDULH�DG�HYLWDUH�R�
FRQWHQHUH�L�GDQQL��SURSRU]LRQDWH�DOO¶HYHQWR�H�QRQ�GLIIHULELOL��/¶$VVLFXUDWR�VL�LPSHJQD�D�PHWWHUH�D�GLVSRVL]LRQH�GL�(XURS�$VVLVWDQFH�
JOL�LPSRUWL�HYHQWXDOPHQWH�UHFXSHUDWL�GDL�IRUQLWRUL�GHL�VHUYL]L��

2UJDQL]]D]LRQH�GL�YLDJJL�VWXGHQWHVFKL�
4XDORUD�O¶$VVLFXUDWR�RUJDQL]]L�YLDJJL�GL�VFRODUHVFKH�H�VWXGHQWL��O¶DVVLFXUD]LRQH�YLHQH�HVWHVD�DOOD�UHVSRQVDELOLWj�SHUVRQDOH�GHJOL�
LQVHJQDQWL� FKH� DFFRPSDJQDQR� OH� VFRODUHVFKH� PHGHVLPH�� QRQFKp� DOOD� UHVSRQVDELOLWj� SHUVRQDOH� GHJOL� VWXGHQWL�� SHU� GDQQL�
LQYRORQWDULDPHQWH�DUUHFDWL�D�WHU]L���
4XHVWD� JDUDQ]LD� YLHQH� SUHVWDWD� ILQR� DOOD� FRQFRUUHQ]D�PDVVLPD� GL� (XUR� ������������� SHU� HYHQWR� H� LQ� VHFRQGR� ULVFKLR�
ULVSHWWR� DG� HYHQWXDOL� DOWUH� SROL]]H� GL� 5HVSRQVDELOLWj� &LYLOH� JLj� HVLVWHQWL� H� VWLSXODWH� GDJOL� LQVHJQDQWL� R� GDJOL� LVWLWXWL�
VFRODVWLFL���

%�� *$5$1=,$�5�&�7����5(63216$%,/,7¬�&,9,/(�9(562�7(5=,�
(XURS�$VVLVWDQFH�VL�LPSHJQD�D�WHQHUH�LQGHQQH�O¶$VVLFXUDWR��GL�TXDQWR�TXHVWL�VLD�WHQXWR�D�SDJDUH��D�WLWROR�GL�ULVDUFLPHQWR��FDSLWDOH��
LQWHUHVVL�H�VSHVH���TXDOH�FLYLOPHQWH�UHVSRQVDELOH�DL�VHQVL�GL�OHJJH��SHU�L�GDQQL�LQYRORQWDULDPHQWH�FDJLRQDWL�D�WHU]L�LQ�FRQVHJXHQ]D�
GL�XQ�IDWWR�DFFLGHQWDOH�YHULILFDWRVL�LQ�UHOD]LRQH�DOOD�SURSULHWj�H�R�FRQGX]LRQH�GHL�ORFDOL�DGLELWL�DOO¶DWWLYLWj�GHVFULWWD�LQ�SROL]]D�H�GHOOH�
DWWUH]]DWXUH�LYL�HVLVWHQWL��
/¶DVVLFXUD]LRQH�YDOH�DQFKH�SHU�OD�UHVSRQVDELOLWj�FLYLOH�FKH�SRVVD�GHULYDUH�DOO¶$VVLFXUDWR�GD�IDWWR�GRORVR�GL�SHUVRQH�GHOOH�TXDOL�
GHEED�ULVSRQGHUH��
/D�JDUDQ]LD�VL�HVWHQGH�DO�ULVFKLR�GHULYDQWH���
D�� GDOOD�SDUWHFLSD]LRQH�DG�HVSRVL]LRQL��ILHUH��PRVWUH�H�PHUFDWL��QRQFKp�GDOO¶DOOHVWLPHQWR�H�GDOOR�VPRQWDJJLR�GL�VWDQG��
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E�� GDOOD� SURSULHWj� H�PDQXWHQ]LRQH� GL� LQVHJQH�� FDUWHOOL� SXEEOLFLWDUL� H� VWULVFLRQL� RYXQTXH� LQVWDOODWL�� FRQ� O¶LQWHVD� FKH� TXDORUD� OD�
PDQXWHQ]LRQH�VLD�DIILGDWD�D�WHU]L��OD�JDUDQ]LD�RSHUD�D�IDYRUH�GHOO¶$VVLFXUDWR�QHOOD�VXD�TXDOLWj�GL�FRPPLWWHQWH�GHL�ODYRUL��

F�� GDOOD�JHVWLRQH�GHOOD�PHQVD�D]LHQGDOH��FRPSUHVR� LO� ULVFKLR�FRQVHJXHQWH�DOOD�VRPPLQLVWUD]LRQH�GL�FLEL�H�EHYDQGH��UHVWDQGR�
SHUz�HVFOXVD�LQ�FDVR�GL�JHVWLRQH�DIILGDWD�D�WHU]L�OD�UHVSRQVDELOLWj�FLYLOH�LPSXWDELOH�DO�JHVWRUH��FRQ�O¶LQWHVD�FKH�OD�JDUDQ]LD�
YDOH�DQFKH�SHU�L�GDQQL�VXELWL�GDL�GLSHQGHQWL��

G�� GDO�VHUYL]LR�GL�YLJLODQ]D�HIIHWWXDWR�FRQ�JXDUGLDQL�DQFKH�DUPDWL�H�FRQ�FDQL��
H�� GDOOD�SURSULHWj�H�GDOOD�JHVWLRQH�QHOO¶DPELWR�GHOO¶D]LHQGD�GL�GLVWULEXWRUL�DXWRPDWLFL�GL�FLEL��EHYDQGH�H�VLPLOL��QRQFKp�GDOO¶HVLVWHQ]D�

GL�GLVWULEXWRUL�GL�SURSULHWj�GL�WHU]L��
/D�JDUDQ]LD�RSHUD��LQROWUH��SHU�OD�UHVSRQVDELOLWj�FLYLOH�GHULYDQWH�DOO¶$VVLFXUDWR�DL�VHQVL�GHOO¶DUW�������GHO�&RGLFH�&LYLOH��
I�� TXDOH�FRPPLWWHQWH�GL�ODYRUL�GL�RUGLQDULD�H�VWUDRUGLQDULD�PDQXWHQ]LRQH��SXOL]LD��YHULILFKH��ULSDUD]LRQL��VRVWLWX]LRQL��LQVWDOOD]LRQL�

H�SRVD�LQ�RSHUD�GL�PDFFKLQDUL�HG�DWWUH]]DWXUH�UHODWLYH�DOO¶DWWLYLWj�GLFKLDUDWD�LQ�SROL]]D��
J�� SHU�L�GDQQL�SURYRFDWL�GDL�GLSHQGHQWL�FKH��SHU�FRQWR�GHOO¶$VVLFXUDWR��VL�WURYLQR�DOOD�JXLGD�GL�YHLFROL�D�PRWRUH��VHPSUHFKp��

� WDOL�YHLFROL�QRQ�VLDQR�GL�SURSULHWj�GHOO¶$VVLFXUDWR�VWHVVR��Qp�GD�TXHVWL�SUHVL�R�GDWL�LQ�ORFD]LRQH��
��QRQ� RSHUL� XQD� FRSHUWXUD� DVVLFXUDWLYD�� REEOLJDWRULD� SHU� OHJJH� R� IDFROWDWLYD�� SHU� OD� 5HVSRQVDELOLWj� &LYLOH� GHULYDQWH� GDOOD�
FLUFROD]LRQH�GL�YHLFROL�D�PRWRUH��

/D�JDUDQ]LD�YDOH�DQFKH�SHU�L�GDQQL�FRUSRUDOL�VXELWL�GDOOH�SHUVRQH�WUDVSRUWDWH��1RQ�VRQR�FRQVLGHUDWL�WHU]L�LO�FRQGXFHQWH�GHO�
YHLFROR�H�UHODWLYR�FRQLXJH�R�FRQYLYHQWH�PRUH�X[RULR��SDUHQWH�R�DIILQH�FRQ�OXL�FRQYLYHQWH��/¶DVVLFXUD]LRQH�D�TXHVWR�WLWROR�
YLHQH�SUHVWDWD�VHPSUHFKp�ULVXOWL�SURYDWR�FKH�LO�GLSHQGHQWH�DOOD�JXLGD�GHO�YHLFROR�HUD�PXQLWR�GL�UHJRODUH�SDWHQWH�GL�DELOLWD]LRQH���

&�� *$5$1=,$�5�&�2����5(63216$%,/,7¬�&,9,/(�9(562�',3(1'(17,�
/D�SUHVHQWH�JDUDQ]LD�q�VHPSUH�RSHUDQWH�ILQR�DO�OLPLWH�GL�FLQTXH�GLSHQGHQWL�FROODERUDWRUL�VWDJLVWL��,Q�FDVR�GL�VXSHUDPHQWR�
GL�WDOH�OLPLWH�OD�SUHVHQWH�JDUDQ]LD�VDUj�YDOLGD�VROR�VH�QH�q�VWDWR�SDJDWR�LO�SUHPLR�DJJLXQWLYR��
(XURS�$VVLVWDQFH�VL�REEOLJD�D�WHQHUH�LQGHQQH�O¶$VVLFXUDWR�GL�TXDQWR�TXHVWL�VLD�WHQXWR�D�SDJDUH��FDSLWDOL��LQWHUHVVL��VSHVH��TXDOH�
FLYLOPHQWH�UHVSRQVDELOH��

D�� DL�VHQVL�GHJOL�DUWW�����H����GHO�'�3�5�����*LXJQR������Q��������SHU�JOL� LQIRUWXQL�VRIIHUWL�GD�SUHVWDWRUL�GL� ODYRUR�GD� OXL�
GLSHQGHQWL��DVVLFXUDWL�DL�VHQVL�GHO�SUHGHWWR�'�3�5���DGGHWWL�DOOH�DWWLYLWj�SHU�OH�TXDOL�q�SUHVWDWD�O¶$VVLFXUD]LRQH��

E�� DL�VHQVL�GHO�&RGLFH�&LYLOH��D�WLWROR�GL�ULVDUFLPHQWR�GL�GDQQL�QRQ�ULHQWUDQWL�QHOOD�GLVFLSOLQD�GHO�'�3�5�����*LXJQR������Q��
������FDJLRQDWL�DL�SUHVWDWRUL�GL� ODYRUR��GL�FXL�DO�SUHFHGHQWH�SXQWR�D���SHU�PRUWH�H�SHU�OHVLRQL�SHUVRQDOL�GDOOH�TXDOL�VLD�
GHULYDWD�XQD�LQYDOLGLWj�SHUPDQHQWH�QRQ�LQIHULRUH�DOO¶����FDOFRODWD�VXOOD�EDVH�GHOOD�WDEHOOD�DOOHJDWD�DO�'�3�5�����*LXJQR�
�����Q��������

/¶DVVLFXUD]LRQH� 5�&�2�� q� HIILFDFH� DOOD� FRQGL]LRQH� FKH�� DO� PRPHQWR� GHO� VLQLVWUR�� O¶$VVLFXUDWR� VLD� LQ� UHJROD� FRQ� JOL� REEOLJKL�
GHOO¶DVVLFXUD]LRQH�GL�OHJJH��5HVWDQR�FRPXQTXH�HVFOXVH�GDOOD�JDUDQ]LD�OH�PDODWWLH�SURIHVVLRQDOL��
/D�JDUDQ]LD�5�&�2��YDOH�DQFKH�SHU�O¶D]LRQH�GL�ULYDOVD�HVSHULWD�GDOO¶,�1�3�6��DL�VHQVL�GHOO¶DUW�����GHOOD�/HJJH�����������Q��������

'�� *$5$1=,$�3(5',7(�3(&81,$5,(���*$5$1=,$�3$&&+(77,��
6H�LQ�FRQVHJXHQ]D�GL�FLUFRVWDQ]H�LQHYLWDELOL�R�VWUDRUGLQDULH�VRSUDYYHQXWH��QRQ�LPSXWDELOL�DOO¶$VVLFXUDWR��ULVXOWL�LPSRVVLELOH��
D�� IRUQLUH�LQ�FRUVR�GL�HVHFX]LRQH�GHO�FRQWUDWWR�GL�YLDJJLR��XQD�SDUWH�VRVWDQ]LDOH�GHL�VHUYL]L�WXULVWLFL�SDWWXLWL�QHO�FRQWUDWWR�GL�

SDFFKHWWR� WXULVWLFR�� (XURS� $VVLVWDQFH� WHUUj� HVHQWH� O¶$VVLFXUDWR� GHO� FRVWR� VRVWHQXWR� SHU� RIIULUH� DO� YLDJJLDWRUH� VROX]LRQL�
DOWHUQDWLYH� DGHJXDWH�� GL� YDORUH� H�R� TXDOLWj� ±� RYH� SRVVLELOH�±� HTXLYDOHQWH� R� VXSHULRUH�D� TXHOOH� SUHYLVWH� LQ� FRQWUDWWR�� SHU�
SHUPHWWHUH�OD�SURVHFX]LRQH�GHO�FRQWUDWWR�GL�SDFFKHWWR�GL�YLDJJLR�LQFOXVD�O¶HYHQWXDOLWj�FKH�LO�ULWRUQR�GHO�YLDJJLDWRUH�DO�OXRJR�GL�
SDUWHQ]D�QRQ�VLD�IRUQLWR�FRPH�FRQFRUGDWR�

E�� (XURS�$VVLVWDQFH�WHUUj�HVHQWH�DOWUHVu�O¶$VVLFXUDWR�GHO�FRVWR�VRVWHQXWR�SHU�RIIULUH�DO�YLDJJLDWRUH��
�� O¶DOORJJLR���SHU�XQ�SHULRGR�QRQ�VXSHULRUH�D�WUH�QRWWL�H�RYH�SRVVLELOH�GL�FDWHJRULD�HTXLYDOHQWH�D�TXHOOR�GL�FDWHJRULD�

SDWWXLWR���ODGGRYH�ULVXOWL�LPSRVVLELOH�DVVLFXUDUH�LO�ULHQWUR�GHO�YLDJJLDWRUH��
�� QRQ�VL�DSSOLFD�LO�OLPLWH�GL�WUH�QRWWL�QHO�FDVR�L�YLDJJLDWRUL�FRLQYROWL�VLDQR�SHUVRQH�D�PRELOLWj�ULGRWWD��GHILQLWH�GDOO¶DUW�����

SDU���� OHWW�� D� GHO� 5HJ�� �&(�� Q�� ������������ ORUR� DFFRPSDJQDWRUL�� GRQQH� LQ� VWDWR� GL� JUDYLGDQ]D�� PLQRUL� QRQ�
DFFRPSDJQDWL� H� SHUVRQH� ELVRJQRVH� GL� DVVLVWHQ]D� PHGLFD� VSHFLILFD�� SXUFKp� O¶RUJDQL]]DWRUH� DEELD� ULFHYXWR�
FRPXQLFD]LRQH�GHOOH�ORUR�SDUWLFRODUL�HVLJHQ]H�DOPHQR����RUH�SULPD�GHOO¶LQL]LR�GHO�SDFFKHWWR��

/D�SUHVHQWH�JDUDQ]LD�q�SUHVWDWD�FRQ�LO�OLPLWH�PDVVLPR�GL�(XUR�����������SHU�FLDVFXQ�HYHQWR�HG�(XUR�����������SHU�DQQR�
DVVLFXUDWLYR��

(�� *$5$1=,$�5,6&+,2�92/2��
3UHPHVVR�FKH� O
$VVLFXUDWR�QRQ�DVVXPH� LQ� DOFXQ�FDVR� OD� YHVWH�GL� YHWWRUH� DHUHR�� D�SDU]LDOH� GHURJD�GL�TXDQWR� LQGLFDWR�DOO¶DUW��
(VFOXVLRQL�YDOLGH�SHU�WXWWH�OH�JDUDQ]LH´�SXQWL�Q��H�R��SHU�TXDQWR�ULJXDUGD�L�GDQQL�VXELWL�GDL�&OLHQWL� LQ�RFFDVLRQH�GL�YLDJJL�DHUHL��
DQFKH� FKDUWHUV�� OD�JDUDQ]LD� YDOH� D� FRQGL]LRQH�FKH� L� YLDJJL� VLDQR� HIIHWWXDWL� VX�PH]]L� DHUHL� FODVVLILFDWL� FRPH�DHURPRELOL� GDOOH�
FRPSHWHQWL�$XWRULWj��FKH�WDOL�DHURPRELOL�VLDQR�LQ�UHJROD�FRQ�OH�GLVSRVL]LRQL�GL�OHJJH��GL�UHJRODPHQWL�R�QRUPH�H�DELOLWD]LRQL�UHODWLYH�
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DOOR�VWDWR�GL�QDYLJDELOLWj�H�GL�HIILFLHQ]D�H�FKH�VLDQR�UHDOL]]DWL�GD�VRFLHWj�GL�WUDIILFR�GL�OLQHD�R�GD�DOWUL�YHWWRUL�SXUFKp�VLDQR�DXWRUL]]DWH�
DO�WUDVSRUWR�SXEEOLFR�GL�SDVVHJJHUL��
4XHVWD�JDUDQ]LD�RSHUD�LQ�HFFHGHQ]D�DG�HYHQWXDOL�DOWUH�SROL]]H�HVLVWHQWL�SHU�OR�VWHVVR�ULVFKLR��GD�FKLXQTXH�VRWWRVFULWWH��RYYHUR�D�
VHFRQGR�ULVFKLR��H�YLHQH�SUHVWDWD�GDOO
LQL]LR�GHOOH�RSHUD]LRQL�GL�LPEDUFR��DO�FRPSLPHQWR�GL�TXHOOH�GL�VEDUFR��GL�RJQL�VLQJROD�WUDWWD�
GL�YLDJJLR�DHUHR��
7DOH�HVWHQVLRQH�GL�JDUDQ]LD�YLHQH�SUHVWDWD�HQWUR�L�OLPLWL�GHL�PDVVLPDOL�GL�(XUR������������SHU�SHUVRQD�FRQ�LO�OLPLWH�SHU�
DHURPRELOH�GHO�PDVVLPDOH�ULSRUWDWR�LQ�SROL]]D�DOOD�*DUDQ]LD�5�&�3��

'RYH�YDOJRQR�OH�JDUDQ]LH"�

$UW��������(67(16,21(�7(55,725,$/(��

,QGLFD�L�3DHVL�GRYH�DYYLHQH�LO�VLQLVWUR�SHU�L�TXDOL�SXRL�ULFKLHGHUH�OH�JDUDQ]LH��6L�LQWHQGH�LO�0RQGR��

(XURS� $VVLVWDQFH� QRQ� q� WHQXWD� D� JDUDQWLUH� OD� FRSHUWXUD� DVVLFXUDWLYD� H� QRQ� q� REEOLJDWD� D� SDJDUH� O¶,QGHQQL]]R� H�R�
5LVDUFLPHQWR� R� D� ULFRQRVFHUH� DOFXQ� EHQHILFLR� SUHYLVWR� GDOOD� SUHVHQWH� 3ROL]]D� VH� OD� SUHVWD]LRQH� GL� WDOH� FRSHUWXUD�� LO�
SDJDPHQWR� GL� WDOH� 5LVDUFLPHQWR� RG� LO� ULFRQRVFLPHQWR� GL� WDOH� EHQHILFLR� HVSRQH� (XURS� $VVLVWDQFH� D� VDQ]LRQL�� GLYLHWL� R�
UHVWUL]LRQL�SUHYLVWL�GD� ULVROX]LRQL�GHOOH�1D]LRQL�8QLWH�R�D�VDQ]LRQL�FRPPHUFLDOL��HFRQRPLFKH�R�SURYYHGLPHQWL� UHYRFDWRUL�
GHWHUPLQDWL� GD� OHJJL� R� UHJRODPHQWL� GHOO
8QLRQH� (XURSHD�� GHO� 5HJQR� 8QLWR� R� GHJOL� 86$�� 4XHVWD� FODXVROD� SUHYDUUj� VX�
TXDOVLDVL�FRQGL]LRQH�FRQWUDULD�HYHQWXDOPHQWH�FRQWHQXWD�LQ�TXHVWD�3ROL]]D��
3XRL�YHULILFDUH�O¶HOHQFR�DJJLRUQDWR�GHL�3DHVL�VRJJHWWL�D�VDQ]LRQL�DL�VHJXHQWL�OLQNV��

2)$&�VDQFWLRQV�SURJUDPV��86��
KWWSV���ZZZ�WUHDVXU\�JRY�UHVRXUFH�FHQWHU�VDQFWLRQV�3URJUDPV�3DJHV�3URJUDPV�DVS[

(8�VDQFWLRQV�SURJUDPV�
KWWSV���ZZZ�VDQFWLRQVPDS�HX���PDLQ

81�VDQFWLRQV�
KWWSV���ZZZ�XQ�RUJ�VHFXULW\FRXQFLO�VDQFWLRQV�LQIRUPDWLRQ

4XDQGR�FRPLQFLDQR�OH�FRSHUWXUH�H�TXDQGR�ILQLVFRQR"�

$UW��������'(&255(1=$�(�'85$7$�'(//(�*$5$1=,(�
/¶DVVLFXUD]LRQH��VDOYR�LO�EXRQ�ILQH�GHO�SDJDPHQWR��GXUD�XQ�DQQR�GDOOD�GDWD�GL�FRQFOXVLRQH�GHO�FRQWUDWWR�H��LQ�PDQFDQ]D�GL�GLVGHWWD�
GDWD�GD�XQD�GHOOH�SDUWL��q�SURURJDWD�WDFLWDPHQWH�GL�DQQR�LQ�DQQR��/D�FRSHUWXUD��VDOYR�LO�EXRQ�ILQH�GHO�SDJDPHQWR��GHFRUUH�GDOOH�
RUH����GHO�JLRUQR�LQGLFDWR�VXO�PRGXOR�GL�SROL]]D�

6(=,21(�,,�±�(6&/86,21,�(�/,0,7$=,21,�'(//(�*$5$1=,(�

&KH�FRVD�QRQ�q�DVVLFXUDWR"�

$UW��������(6&/86,21,�9$/,'(�3(5�7877(�/(�*$5$1=,(�

&RQ�ULIHULPHQWR�DL�ULVFKL�DVVLFXUDWL��O¶DVVLFXUD]LRQH�QRQ�FRPSUHQGH��
D�� IDOOLPHQWR��LQVROYHQ]D��PRURVLWj�R�PDQFDWR�DGHPSLPHQWR�GL�REEOLJD]LRQL�SHFXQLDULH�IDFHQWL�FDSR�DOO¶$VVLFXUDWR�H�R�

DL�VXRL�IRUQLWRUL�GL�VHUYL]L��
E�� GROR�GHOO¶$VVLFXUDWR��
F�� L�GDQQL�DYYHQXWL�LQ�WHUULWRUL�LQ�VWDWR�GL�JXHUUD��VLD�HVVD�GLFKLDUDWD�R�PHQR��H�GL�JXHUUD�FLYLOH��
G�� L�GDQQL�FRQVHJXHQWL�D�VFLRSHUL��WXPXOWL��VRPPRVVH�FLYLOL��DJLWD]LRQL�GL�ODYRUDWRUL��
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H�� L� GDQQL�GHULYDQWL� GD�DWWL� GL�VDERWDJJLR�� UDSLQH�H�R� DWWHQWDWL��FRQILVFD�� QD]LRQDOL]]D]LRQH�� VHTXHVWUR�� GLVSRVL]LRQL�
UHVWULWWLYH�� GHWHQ]LRQH�� DSSURSULD]LRQH�� UHTXLVL]LRQH�SHU�SURSULR� WLWROR� RG�XVR�GD� SDUWH� R� VX� RUGLQH� GL� TXDOVLDVL�
*RYHUQR��VLD�HVVR�FLYLOH��PLOLWDUH�R�³GH�IDFWR´��R�DOWUD�DXWRULWj�QD]LRQDOH�R�ORFDOH��

I�� L�GDQQL�GHULYDQWL�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�FDXVDWL�R�GHULYDQWL�GD�DWWL�GL�WHUURULVPR��LQWHQGHQGRVL�FRPH�DWWR�GL�
WHUURULVPR� RJQL� DWWR� GL� YLROHQ]D� R� PLQDFFLD� GL� YLROHQ]D� ULYROWR� DG� XQD� FROOHWWLYLWj� LQGHWHUPLQDWD� GL� SHUVRQH� H�
SHUSHWUDWR�SHU�PRWLYL�SROLWLFL��UHOLJLRVL��HWQLFL��LGHRORJLFL�H�VLPLOL��/¶DWWR�GL�YLROHQ]D�R�OD�PLQDFFLD�GL�YLROHQ]D�q�WDOH�
GD� GLIIRQGHUH�SDQLFR�� WHUURUH�� LQVLFXUH]]D� QHOOD�SRSROD]LRQH�R� LQ�SDUWH� GL� HVVD� H� DG� HVHUFLWDUH� LQIOXHQ]H� VX�XQ�
JRYHUQR�R�LVWLWX]LRQL�VWDWDOL�SHU�FRVWULQJHUH�FKL�KD�LO�SRWHUH�D�SUHQGHUH�GHFLVLRQL�D�IDUH�R�WROOHUDUH�VROX]LRQL�FKH�QRQ�
DYUHEEHUR�DFFHWWDWR�LQ�FRQGL]LRQL�QRUPDOL���

J�� L�GDQQL�FRQVHJXHQWL�DG�RPLVVLRQL�QHOOD�VWLSXOD]LRQH�R�PRGLILFD�GL�SROL]]H�GL�DVVLFXUD]LRQH�R�ULWDUGL�QHO�SDJDPHQWR�
GHL�UHODWLYL�SUHPL��

K�� GDQQL�FRQVHJXHQWL�D�VPDUULPHQWR��GLVWUX]LRQH��GHWHULRUDPHQWR��VRWWUD]LRQH�GL�GHQDUR��SUH]LRVL��GRFXPHQWL�R�WLWROL�
DO�SRUWDWRUH��

L�� L� GDQQL�GL�TXDOVLDVL�QDWXUD�GHULYDQWL�GD�PDQFDWR�� HUUDWR�� LQDGHJXDWR� IXQ]LRQDPHQWR�GHO� VLVWHPD� LQIRUPDWLFR��GL�
TXDOVLDVL� LPSLDQWR�� DSSDUHFFKLDWXUD�� FRPSRQHQWH� HOHWWURQLFD�� ILUPZDUH�� VRIWZDUH� H� KDUGZDUH�� LQ� RUGLQH� DOOD�
JHVWLRQH�GHOOH�GDWH��

M�� L� GDQQL� GL� TXDOVLDVL� QDWXUD� R�� FRPXQTXH� RFFDVLRQDWL�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� GHULYDQWL�� VHSSXU� LQ� SDUWH��
GDOO¶DVEHVWR�R�GD�TXDOVLDVL�DOWUD�VRVWDQ]D�FRQWHQHQWH�LQ�TXDOXQTXH�IRUPD�R�PLVXUD�DVEHVWR��

N�� SDQGHPLH��
O�� HSLGHPLH��
P��GHULYDQWL�GD�WUDVIRUPD]LRQL�GHOO¶DWRPR�R�GD�XVR�GL�VRVWDQ]H�UDGLRDWWLYH��
Q�� UHODWLYL�DOOD�FLUFROD]LRQH�GL�YHLFROL�D�PRWRUH��QRQFKp�DOOD�SURSULHWj�H�DOO¶XVR�GL�QDWDQWL�R�DHURPRELOL��
R�� YHULILFDWHVL�GXUDQWH�O¶XVR�GL�PH]]L�GL�WUDVSRUWR�DHUHR�DQFKH�ODGGRYH�LO�L�GDQQHJJLDWR�L�VL�WURYL�QR�VXO�PH]]R�LQ�TXDOLWj�

GL�SLORWD�L��PHPEUR�L�GHOO¶HTXLSDJJLR�SDVVHJJHUR�L�R�VLD�QR�GLSHQGHQWL�FROODERUDWRUL�GHOOD�FRQWUDHQWH��QHO�TXDO�FDVR�
OD�JDUDQ]LD�FHVVHUj�GL�HVVHUH�RSHUDQWH�GDO�PRPHQWR�GHOO¶LPEDUFR�ILQR�D�VEDUFR�DYYHQXWR��

$�� *$5$1=,$�5�&�3����5(63216$%,/,7¬�&,9,/(�352)(66,21$/(�

x (6&/86,21,�
/D�JDUDQ]LD�QRQ�FRPSUHQGH��
D�� OD� UHVSRQVDELOLWj�GHULYDQWH�DOO¶$VVLFXUDWR�GDOOD�SUHVWD]LRQH� LQ�SURSULR�GHO�VHUYL]LR�GL� WUDVSRUWR�� GL� DOORJJLR�R�GL�

TXDOVLDVL�DOWUR�WLSR�GL�VHUYL]LR�GLYHUVR�GD�DWWLYLWj�VRFLDOL��ULFUHDWLYH��VSRUWLYH�D�OLYHOOR�GLOHWWDQWLVWLFR�R�SUHVWD]LRQL�GL�
FXFLQD�H�PHGLFR�LQIHUPLHULVWLFKH��

E�� L�GDQQL�GL�FXL�LO�YHQGLWRUH�GHEED�HYHQWXDOPHQWH�ULVSRQGHUH�DVVXPHQGR�OD�TXDOLWj�GL�RUJDQL]]DWRUH�D�VHJXLWR�GHOOD�
YLROD]LRQH�GHJOL�REEOLJKL�UHODWLYL�DOOH�LQGLFD]LRQL�GD�ULSRUWDUH�VXO�GRFXPHQWR�GL�YLDJJLR�DL�VHQVL�GHOO¶DUW�����ELV�GHO�
'OJV����������

F�� JOL�LPSRUWL�GRYXWL�D�WLWROR�GL�UHVWLWX]LRQH�WRWDOH�R�SDU]LDOH�GHO�FRVWR�GHO�SDFFKHWWR�R�VHUYL]LR�WXULVWLFR�DFTXLVWDWR�R�
GHOO¶HYHQWXDOH�PLQRU�YDORUH�GHOOD�SUHVWD]LRQH�HVHJXLWD�ULVSHWWR�DOOD�SUHVWD]LRQH�GRYXWD��

%�� *$5$1=,$�5�&�7����5(63216$%,/,7¬�&,9,/(�9(562�7(5=,�

x (6&/86,21,�
/D�JDUDQ]LD�QRQ�FRPSUHQGH�L�GDQQL��
D�� D�FRVH�DOWUXL�GHULYDQWL�GD�LQFHQGLR�GL�FRVH�GHOO¶$VVLFXUDWR�R�GD�OXL�GHWHQXWH��
E�� GD�IXUWR��
F�� GDOOD�SURSULHWj�GHL�IDEEULFDWL�H�GHL�UHODWLYL�LPSLDQWL�ILVVL�GLYHUVL�GD�TXHOOL�RYH�VL�VYROJH�O¶DWWLYLWj�DVVLFXUDWD��
G�� DOOH�FRVH�FKH�O¶$VVLFXUDWR�GHWHQJD�D�TXDOVLDVL�WLWROR��
H�� DOOH�FRVH�WUDVSRUWDWH��ULPRUFKLDWH��VROOHYDWH��FDULFDWH��VFDULFDWH�R�WURYDQWLVL�VXL�PH]]L�LQ�VRVWD�QHOO¶DPELWR�GHL�OXRJKL�

RYH�VL�VYROJH�O¶DWWLYLWj��
I�� GD�XPLGLWj��VWLOOLFLGLR�R�LQVDOXEULWj�GHL�ORFDOL��
J�� GD� ODYRUL� GL� VWUDRUGLQDULD� PDQXWHQ]LRQH�� DPSOLDPHQWL�� VRSUDHOHYD]LRQL� R� GHPROL]LRQL� HVHJXLWL� LQ� SURSULR�

GDOO¶$VVLFXUDWR��
K�� GHULYDQWL�GD�GHWHQ]LRQH�R�LPSLHJR�GL�HVSORVLYL��
L�� GHULYDQWL�GD�LQWHUUX]LRQH�R�VRVSHQVLRQH�GL�DWWLYLWj�GL�WHU]L��
M�� GHULYDQWL�GD�UHVSRQVDELOLWj�YRORQWDULDPHQWH�DVVXQWH�GDOO¶$VVLFXUDWR�HG�DOOR�VWHVVR�QRQ�LPSXWDELOL�DL�VHQVL�GL�OHJJH��
N�� FRQVHJXHQWL�DG�LQTXLQDPHQWR�GHOO¶DULD��GHOO¶DFTXD�R�GHO�VXROR��
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'��*$5$1=,$�3(5',7(�3(&81,$5,(���*$5$1=,$�3$&&+(77,��

x (6&/86,21,�
/D�JDUDQ]LD�QRQ�FRPSUHQGH��
D�� RYHUERRNLQJ��
E�� HYHQWL�FRQRVFLXWL�FRQ�XQ�DQWLFLSR�GL�DOPHQR���JLRUQDWH�ODYRUDWLYH�ULVSHWWR�DOO¶LQL]LR�GHO�SDFFKHWWR��
F�� FROSD�JUDYH�GHOO¶$VVLFXUDWR�R�GHO�YLDJJLDWRUH��
G�� ULWDUGL�H�PDQFDWH�FRLQFLGHQ]H�GHL�PH]]L�GL�WUDVSRUWR�GRYXWH�D�TXDOVLDVL�PRWLYR��
H�� DQQXOODPHQWR�GD�SDUWH�GHOO¶2SHUDWRUH�7XULVWLFR��
I�� LO�ULPERUVR�GHOOD�GLIIHUHQ]D�GL�SUH]]R�ODGGRYH�OH�VROX]LRQL�DOWHUQDWLYH�SURSRVWH�DEELDQR�FRPSRUWDWR�XQ�SDFFKHWWR�

GL�TXDOLWj�LQIHULRUH�ULVSHWWR�D�TXHOOD�SUHYLVWD�QHO�FRQWUDWWR�GL�SDFFKHWWR�WXULVWLFR��
J�� LQIRUWXQLR�H�PDODWWLD�GHO�YLDJJLDWRUH��

&L�VRQR�OLPLWL�GL�FRSHUWXUD"�

$UW��������/,0,7$=,21,�'(//(�*$5$1=,(��

x 3(5621(�121�&216,'(5$7(�7(5=,�
1RQ�VRQR�FRQVLGHUDWL�WHU]L���
D�� LO�FRQLXJH��LO�FRQYLYHQWH�PRUH�X[RULR��L�JHQLWRUL��L�ILJOL�GHOO¶$VVLFXUDWR�H��VH�TXHVWL�QRQ�q�XQD�SHUVRQD�ILVLFD��LO�VXR�

OHJDOH�UDSSUHVHQWDQWH��QRQFKp�TXDOVLDVL�DOWUR�SDUHQWH�R�DIILQH�FRQ�OXL�FRQYLYHQWH��
E�� L� GLSHQGHQWL� GHOO¶$VVLFXUDWR� VRJJHWWL� DOO¶DVVLFXUD]LRQH� REEOLJDWRULD� FRQWUR� JOL� LQIRUWXQL� VXO� ODYRUR�� TXDQGR�

VXELVFDQR�LO�GDQQR�LQ�RFFDVLRQH�GL�ODYRUR�R�GL�VHUYL]LR��

(XURS� $VVLVWDQFH� ULFRQRVFH� OD� TXDOLILFD� GL� WHU]L� DL� GLSHQGHQWL� H� FROODERUDWRUL� GHOO¶$VVLFXUDWR� QRQ� VRJJHWWL� DOO¶DVVLFXUD]LRQH�
REEOLJDWRULD�FRQWUR�JOL�LQIRUWXQL�VXO�ODYRUR�,�1�$�,�/���DPPHWWHQGROL�DL�EHQHILFL�GHOOD�JDUDQ]LD��QHL�OLPLWL�GHL�PDVVLPDOL�GL�5�&�2���
TXDORUD� ULVXOWL� FKH� LO� GLSHQGHQWH�FROODERUDWRUH� VLD� ULPDVWR� YLWWLPD�GL� LQIRUWXQLR� LQ� RFFDVLRQH� GL� ODYRUR�R� GL� VHUYL]LR� SHU� IDWWR�
LPSXWDELOH�D�UHVSRQVDELOLWj�FLYLOH�GHOO¶$VVLFXUDWR�R�GL�SHUVRQD�GHOOD�TXDOH�HVVR�GHEED�ULVSRQGHUH�DL�VHQVL�GHOO¶DUW�������&�&��H�
VHPSUHFKp�OD�FDXVD�GHOO¶LQIRUWXQLR�QRQ�VLD�LPSXWDELOH�DO�FROODERUDWRUH�VWHVVR���

x 6&23(57,�(�)5$1&+,*,(�
D�� SHU�OH�UHVSRQVDELOLWj�FRQVHJXHQWL�DL�GDQQL�GHOOD�³*DUDQ]LD�5�&�3��±�5HVSRQVDELOLWj�FLYLOH�3URIHVVLRQDOH´�OHWWHUD�E���VL�DSSOLFD�

XQR�VFRSHUWR�SDUL� DO� ����GHOO¶LPSRUWR� GL� RJQL� VLQLVWUR�� FRQ� LO�PLQLPR�GL�(XUR������� SHU� RJQL�GDQQHJJLDWR� HG� LO�
PDVVLPR� GL� (XUR� ��������� SHU� VLQLVWUR�� SHU� OH� UHVSRQVDELOLWj� FRQVHJXHQWL� DL� GDQQL� SHU� 0DJJLRUL� VSHVH� SHU�
LQDGHPSLPHQWR�FRQWUDWWXDOH��VL�DSSOLFD�XQD�IUDQFKLJLD�GL�(XUR��������SHU�SHUVRQD�GDQQHJJLDWD��

E�� SHU�OH�UHVSRQVDELOLWj�FRQVHJXHQWL�DL�GDQQL�GHOOD�³*DUDQ]LD�5�&�7���±�5HVSRQVDELOLWj�FLYLOH�YHUVR�WHU]L´��
�� OLPLWDWDPHQWH� DL� GDQQL� GD� VSDUJLPHQWR� G¶DFTXD� FRQVHJXHQWL� D� JXDVWL� R� URWWXUH� DFFLGHQWDOL� GHJOL� LPSLDQWL� LGULFL� R� GL�

ULVFDOGDPHQWR�LO�ULVDUFLPHQWR�YLHQH�FRUULVSRVWR�FRQ�XQD�IUDQFKLJLD�GL�(XUR��������SHU�FLDVFXQ�VLQLVWUR��
�� OLPLWDWDPHQWH�DOOD�JDUDQ]LD�³GL�FXL�DOOD�OHWWHUD�I��H�J���O¶DVVLFXUD]LRQH�YLHQH�SUHVWDWD�FRQ�XQD�IUDQFKLJLD�GL�(XUR����������

SHU�FLDVFXQ�VLQLVWUR��
F�� SHU�OH�UHVSRQVDELOLWj�FRQVHJXHQWL�DL�GDQQL�GHOOD�³*DUDQ]LD�3HUGLWH�3HFXQLDULH��*DUDQ]LD�SDFFKHWWL´��

�� SHU� TXDQWR� GLVFLSOLQDWR� DO� SXQWR� D�� ���� GHOO¶LPSRUWR� GL� RJQL� VLQLVWUR� FRQ� XQ�PLQLPR� GL� (XUR� ������ SHU� RJQL�
GDQQHJJLDWR�HG�XQ�PDVVLPR�GL�(XUR����������SHU�HYHQWR��

�� SHU� TXDQWR� GLVFLSOLQDWR� DO� SXQWR� E�� ���� GHOO¶LPSRUWR� GL� RJQL� VLQLVWUR� FRQ� XQ�PLQLPR� GL� (XUR� ������ SHU� RJQL�
GDQQHJJLDWR�HG�XQ�PDVVLPR�GL�(XUR����������SHU�HYHQWR��

x 9$/,',7$¶�
3UHPHVVR�FKH�OD�JDUDQ]LD�QRQ�q�RSHUDQWH�SHU�L�GDQQL�FRQVHJXHQWL�D�IDWWL�R�FLUFRVWDQ]H�JLj�QRWH�DOO¶$VVLFXUDWR�DOO¶LQL]LR�
GHO�SHULRGR�GL�DVVLFXUD]LRQH��OD�FRSHUWXUD�DVVLFXUDWLYD�YDOH�SHU�OH�ULFKLHVWH�GL�ULVDUFLPHQWR�SUHVHQWDWH�DOO¶$VVLFXUDWR�
SHU� OD� SULPD� YROWD� GXUDQWH� LO� SHULRGR�GL� HIILFDFLD� GHOO¶DVVLFXUD]LRQH� VWHVVD�� D� FRQGL]LRQH� FKH� WDOL� ULFKLHVWH� VLDQR�
FRQVHJXHQWL�D�FRPSRUWDPHQWL�SRVWL�LQ�HVVHUH�QRQ�ROWUH����PHVL�SULPD�GHOOD�GDWD�GL�HIIHWWR�GHOO¶DVVLFXUD]LRQH��
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6(=,21(�,,,�±�2%%/,*+,�'(//¶$66,&85$72�(�',�(8523�$66,67$1&(�

&KH�REEOLJKL�KDL�H�FKH�REEOLJKL�KD�O¶LPSUHVD"�

$UW��������2%%/,*+,�'(//¶$66,&85$72�,1�&$62�',�6,1,6752�

,Q�FDVR�GL�VLQLVWUR�O¶$VVLFXUDWR��DL�VHQVL�GHOO¶DUW�������&�&���GRYUj��HQWUR�WUH�JLRUQL�GD�TXDQGR�QH�KD�DYXWR�FRQRVFHQ]D��GDUQH�
DYYLVR� VFULWWR� DOO¶$JHQ]LD� DOOD� TXDOH� q� DVVHJQDWD� OD� SROL]]D� RSSXUH� HIIHWWXDUH� XQD� GHQXQFLD� �� DFFHGHQGR� DO�SRUWDOH�
KWWSV���VLQLVWULRQOLQH�HXURSDVVLVWDQFH�LW�� VHJXHQGR� OH� LVWUX]LRQL� �RSSXUH� DFFHGHQGR� GLUHWWDPHQWH� DO� VLWR�
ZZZ�HXURSDVVLVWDQFH�LW�VH]LRQH�VLQLVWUL��
RSSXUH�
GDUH�DYYLVR�VFULWWR�D�(XURS�$VVLVWDQFH� ,WDOLD�6�S�$��±�3LD]]D�7UHQWR����±�������0LODQR�� LQGLFDQGR�VXOOD�EXVWD��8IILFLR�
/LTXLGD]LRQH�6LQLVWUL���
/¶LQDGHPSLPHQWR�GHJOL�REEOLJKL�UHODWLYL�DOOD�GHQXQFLD�GHO�6LQLVWUR�SXz�FRPSRUWDUH�OD�SHUGLWD�GHO�GLULWWR�DOO¶,QGHQQL]]R��
DL�VHQVL�GHOO¶DUW�������GHO�&�&��

$JOL�HIIHWWL�GHOO¶DVVLFXUD]LRQH�GL�UHVSRQVDELOLWj�FLYLOH�YHUVR�L�SUHVWDWRUL�GL�ODYRUR��5�&�2����O¶$VVLFXUDWR�GHYH�GHQXQFLDUH�VROWDQWR�
L�VLQLVWUL�SHU�L�TXDOL�KD�OXRJR�O¶LQFKLHVWD�SUHWRULOH�D�QRUPD�GHOOD�OHJJH�LQIRUWXQL��DOOHJDQGR�GRFXPHQWD]LRQH�UHODWLYD�DO�QXPHUR�
GL�GLSHQGHQWL�LQ�IRU]D�DO�PRPHQWR�GHO�VLQLVWUR��
5HVWD� LQ� RJQL� FDVR� FRQYHQXWR� IUD� OH�SDUWL� FKH� q� HVSUHVVDPHQWH� ULFRQRVFLXWD�DG�(XURS�$VVLVWDQFH� OD� IDFROWj� GL� HFFHSLUH�
GLUHWWDPHQWH�DO�&OLHQWH�&RQVXPDWRUH�LO�PDQFDWR�DGHPSLPHQWR�GL�TXDQWR�SUHYLVWR��LQ�PHULWR�DG�HYHQWXDOL�UHFODPL��GDOO¶DUW�����
GHO�'HFUHWR�/HJLVODWLYR�1���������

$UW��������&5,7(5,�3(5�/$�/,48,'$=,21(�'(/�'$112�

x *(67,21(�'(//(�9(57(1=(�',�'$112���63(6(�/(*$/,�
(XURS�$VVLVWDQFH�DVVXPH�ILQR�D�TXDQGR�QH�KD�LQWHUHVVH��OD�JHVWLRQH�GHOOH�YHUWHQ]H��WDQWR�LQ�VHGH�VWUDJLXGL]LDOH�FKH�JLXGL]LDOH��
VLD�FLYLOH�FKH�SHQDOH��D�QRPH�GHOO¶$VVLFXUDWR�GHVLJQDQGR��RYH�RFFRUUD��OHJDOL�R�WHFQLFL�HG�DYYDOHQGRVL�GL�WXWWL�L�GLULWWL�R�D]LRQL�
VSHWWDQWL�DOO¶$VVLFXUDWR�VWHVVR��
6RQR�D�FDULFR�GL�(XURS�$VVLVWDQFH�OH�VSHVH�VRVWHQXWH�SHU�UHVLVWHUH�DOO¶D]LRQH�SURPRVVD�FRQWUR�O¶$VVLFXUDWR��HQWUR�LO�OLPLWH�GL�
XQ�LPSRUWR�SDUL�DO�TXDUWR�GHO�PDVVLPDOH�VWDELOLWR�LQ�SROL]]D�SHU�LO�GDQQR�FXL�VL�ULIHULVFH�OD�GRPDQGD��
4XDORUD� OD� VRPPD� GRYXWD� DO� GDQQHJJLDWR� VXSHUL� GHWWR� PDVVLPDOH�� OH� VSHVH� YHQJRQR� ULSDUWLWH� IUD� (XURS� $VVLVWDQFH� HG�
$VVLFXUDWR�LQ�SURSRU]LRQH�GHO�ULVSHWWLYR�LQWHUHVVH��
(XURS�$VVLVWDQFH�QRQ�ULFRQRVFH�OH�VSHVH�LQFRQWUDWH�GDOO¶$VVLFXUDWR�SHU�OHJDOL�R�WHFQLFL�FKH�QRQ�VLDQR�GD�HVVD�GHVLJQDWL�H�QRQ�
ULVSRQGH�GL�PXOWH�RG�DPPHQGH�Qq�GHOOH�VSHVH�GL�JLXVWL]LD�SHQDOH��

x ',5,772�',�68552*$=,21(�
(XURS�$VVLVWDQFH�q�VXUURJDWD��ILQR�DOOD�FRQFRUUHQ]D�GHOOD�VRPPD�OLTXLGDWD��LQ�WXWWL�L�GLULWWL�HG�D]LRQL�FKH�O¶$VVLFXUDWR�
SXz� DYHUH� QHL� FRQIURQWL� GHL� UHVSRQVDELOL� GHL� GDQQL�� /¶$VVLFXUDWR� VL� LPSHJQD� D� IRUQLUH� WXWWL� L� GRFXPHQWL� H� OH�
LQIRUPD]LRQL�XWLOL�SHU�FRQVHQWLUH�O¶HVHUFL]LR�GHO�GLULWWR�GL�ULYDOVD��
(XURS�$VVLVWDQFH�ULQXQFLD�D�ULYDOHUVL�QHL�FRQIURQWL�GHL�GLSHQGHQWL�GHOO¶$VVLFXUDWR��DFFRPSDJQDWRUL�R�FROODERUDWRUL�
FKH�DJLVFRQR�QHOO¶DPELWR�GHOOH�ORUR�PDQVLRQL��

$L�VHQVL�GHO�3URYYHGLPHQWR�,9$66�Q����GHO����OXJOLR������/D�LQIRUPLDPR�FKH��D�SDUWLUH�GDO���1RYHPEUH�������q�
SRVVLELOH�DWWUDYHUVR�O¶DFFHVVR�DOO¶DUHD�ULVHUYDWD�QHO�VLWR�LQWHUQHW�GL�(XURS�$VVLVWDQFH�,WDOLD�6�S�$��FRQVXOWDUH�OH�
6XH�FRSHUWXUH�DVVLFXUDWLYH�LQ�HVVHUH��OH�FRQGL]LRQL�FRQWUDWWXDOL�VRWWRVFULWWH��OR�VWDWR�GL�SDJDPHQWR�GHL�SUHPL�H�OH�
UHODWLYH�VFDGHQ]H���
/¶DFFHVVR� DOO¶DUHD� ULVHUYDWD� SXz� DYYHQLUH� LQ� TXDOVLDVL� PRPHQWR� SUHYLD� UHJLVWUD]LRQH�� TXDORUD� QRQ� DQFRUD�
HIIHWWXDWD��QHOO¶DUHD�FOLHQWL�GHO�VLWR�LQWHUQHW�ZZZ�HXURSDVVLVWDQFH�LW
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&26$�6212�,�'$7,�3(5621$/,�(�&20(�9(1*212�87,/,==$7,�'$�(8523�$66,67$1&(�,7$/,$�63$�
,QIRUPDWLYD�VXO�WUDWWDPHQWR�GHL�GDWL�SHU�ILQDOLWj�DVVLFXUDWLYH�H�FRPPHUFLDOL�
�DL�VHQVL�GHJOL�DUW�����H����GHO�5HJRODPHQWR�(XURSHR�VXOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��

,�'DWL�SHUVRQDOL�VRQR�OH�LQIRUPD]LRQL�FKH�ULJXDUGDQR�XQD�SHUVRQD�H�FKH�SHUPHWWRQR�GL�ULFRQRVFHUOD�WUD�DOWUH�SHUVRQH��6RQR�'DWL�
SHUVRQDOL�DG�HVHPSLR� LO�QRPH�H�FRJQRPH�� LO�QXPHUR�GL�FDUWD�GL� LGHQWLWj�R�GL�SDVVDSRUWR�� OH� LQIRUPD]LRQL�UHODWLYH�DOOR�VWDWR�GL�
VDOXWH��FRPH�OD�PDODWWLD�R�O¶LQIRUWXQLR��OH�LQIRUPD]LRQL�UHODWLYH�D�UHDWL�H�FRQGDQQH�SHQDOL���

(VLVWRQR�QRUPH>�@�FKH� WXWHODQR� L�'DWL�SHUVRQDOL�SHU�SURWHJJHUOL�GD�XWLOL]]L�QRQ�FRUUHWWL��(XURS�$VVLVWDQFH� ,WDOLD� ULVSHWWD�TXHVWH�
QRUPH�H��DQFKH�SHU�TXHVWR�PRWLYR��GHVLGHUD�LQIRUPDUWL�VX�FRVD�ID�GHL�7XRL�'DWL�SHUVRQDOL>�@��

6H�TXDQWR�q�GHVFULWWR�LQ�TXHVWD�,QIRUPDWLYD�QRQ�q�VXIILFLHQWH�R�GHVLGHUL�IDU�YDOHUH�XQ�GLULWWR�SUHYLVWR�GDOOD�QRUPDWLYD��SXRL�VFULYHUH�
DO�5HVSRQVDELOH�GHOOD�SURWH]LRQH�GHL�GDWL�SUHVVR�(XURS�$VVLVWDQFH�,WDOLD���8IILFLR�3URWH]LRQH�'DWL���3LD]]D�7UHQWR�����������
0LODQR�R�YLD�PDLO�D�8IILFLR3URWH]LRQH'DWL#HXURSDVVLVWDQFH�LW�

3HUFKp�(XURS�$VVLVWDQFH�,WDOLD�XWLOL]]D�L�7XRL�'DWL�SHUVRQDOL�H�FRVD�VXFFHGH�VH�QRQ�OL�IRUQLVFL�R�QRQ�DXWRUL]]L�DG�XVDUOL�
(XURS�$VVLVWDQFH�,WDOLD�XWLOL]]D�L�7XRL�'DWL�SHUVRQDOL��VH�QHFHVVDULR�DQFKH�TXHOOL�UHODWLYL�DOOR�VWDWR�GL�VDOXWH�R�UHODWLYL�D�UHDWL�H�
FRQGDQQH�SHQDOL��SHU�OH�VHJXHQWL�ILQDOLWj�DVVLFXUDWLYH��

�� VYROJHUH�O¶DWWLYLWj�FKH�q�SUHYLVWD�GDOOH�&RQGL]LRQL�GL�$VVLFXUD]LRQH�RYYHUR�SHU�IRUQLUH�OH�*$5$1=,(��VYROJHUH�O¶DWWLYLWj�
DVVLFXUDWLYD�RYYHUR�DG�HVHPSLR�SURSRUUH�H�JHVWLUH�OH�JDUDQ]LH��UDFFRJOLHUH�L�SUHPL��ULDVVLFXUDUVL��IDUH�DWWLYLWj�GL�FRQWUROOR�
H�VWDWLVWLFKH��L�7XRL�'DWL�FRPXQL��FKH�SRWUHEEHUR�HVVHUH�DQFKH�UHODWLYL�DOOD�7XD�SRVL]LRQH�VH�OH�*$5$1=,(�SUHYHGRQR�
OD�JHRORFDOL]]D]LRQH��YHQJRQR�WUDWWDWL�SHU�DGHPSLPHQWR�FRQWUDWWXDOH��SHU�WUDWWDUH��ODGGRYH�QHFHVVDULR��L�7XRL�'DWL�UHODWLYL�
DOOR�VWDWR�GL�VDOXWH�R�UHODWLYL�D�UHDWL�R�FRQGDQQH�SHQDOL�GRYUDL�IRUQLUH�LO�7XR�FRQVHQVR�

�� VYROJHUH� O¶DWWLYLWj�DVVLFXUDWLYD��SUHYHQLUH�H� LQGLYLGXDUH�OH�IURGL�� LQWUDSUHQGHUH�D]LRQL� OHJDOL�H�FRPXQLFDUH�DOOH�$XWRULWj�
SRVVLELOL� UHDWL�� UHFXSHUDUH� L� FUHGLWL�� HIIHWWXDUH� FRPXQLFD]LRQL� LQIUDJUXSSR�� WXWHODUH� OD� VLFXUH]]D� GHJOL� HGLILFL� H� GHJOL�
VWUXPHQWL�LQIRUPDWLFL��L�7XRL�'DWL��DQFKH�TXHOOL�UHODWLYL�DOOR�VWDWR�GL�VDOXWH�R�UHODWLYL�D�UHDWL�H�FRQGDQQH�SHQDOL�SHU�L�TXDOL�
KDL�SUHVWDWR�FRQVHQVR��YHQJRQR�WUDWWDWL�SHU�LQWHUHVVH�OHJLWWLPR�GHOOD�FRPSDJQLD�H�GL�WHU]L���

�� VYROJHUH�O¶DWWLYLWj�FKH�q�SUHYLVWD�GDOOD�OHJJH��FRPH�DG�HVHPSLR�OD�FRQVHUYD]LRQH�GHL�GRFXPHQWL�UHODWLYL�DOOH�&RQGL]LRQL�
GL�$VVLFXUD]LRQH�H�GL�VLQLVWUR��ULVSRQGHUH�DOOH�ULFKLHVWH�GHOOH�DXWRULWj��FRPH�DG�HVHPSLR�GHL�&DUDELQLHUL��GHOO¶,VWLWXWR�SHU�
OD�9LJLODQ]D�VXOOH�$VVLFXUD]LRQL��,9$66���L�7XRL�'DWL��LQFOXVL�TXHOOL�UHODWLYL�DOOR�VWDWR�GL�VDOXWH�R�UHODWLYL�D�UHDWL�H�FRQGDQQH�
SHQDOL��YHQJRQR�WUDWWDWL�SHU�DGHPSLPHQWR�GL�OHJJH�R�UHJRODPHQWDUL��

6H�QRQ�IRUQLVFL�L�7XRL�'DWL�SHUVRQDOL�H�R�QRQ�DFFRQVHQWL�DG�XVDUOL��(XURS�$VVLVWDQFH�,WDOLD�QRQ�SRWUj�VYROJHUH�O¶DWWLYLWj�SHU�OH�
ILQDOLWj�DVVLFXUDWLYH�H�TXLQGL�QRQ�SRWUj�QHSSXUH�IRUQLUH�OH�*$5$1=,(����

&RPH�(XURS�$VVLVWDQFH�,WDOLD�XWLOL]]D�L�7XRL�'DWL�SHUVRQDOL�H�D�FKL�OL�FRPXQLFD�
(XURS�$VVLVWDQFH�,WDOLD��DWWUDYHUVR�VXRL�GLSHQGHQWL��FROODERUDWRUL�HG�DQFKH�VRJJHWWL�VRFLHWj�HVWHUQL�>�@�XWLOL]]D�L�'DWL�SHUVRQDOL�FKH�
KD�RWWHQXWR�GD�7H�R�GD�DOWUH�SHUVRQH��FRPH�DG�HVHPSLR�GDO�FRQWUDHQWH�GL�SROL]]D��GD�XQ�WXR�SDUHQWH�R�GDO�PHGLFR�FKH�WL�KD�
FXUDWR��GD�XQ�FRPSDJQR�GL�YLDJJLR�R�GD�XQ�IRUQLWRUH��VLD�VX�FDUWD�VLD�FRQ�LO�FRPSXWHU�R�DSS���
3HU� OH� ILQDOLWj�DVVLFXUDWLYH�(XURS�$VVLVWDQFH� ,WDOLD�SRWUj�FRPXQLFDUH� L�7XRL�'DWL�SHUVRQDOL��VH�QHFHVVDULR��D�VRJJHWWL�SULYDWL�H�
SXEEOLFL�FKH�RSHUDQR�QHO�VHWWRUH�DVVLFXUDWLYR�HG�DOWUL�VRJJHWWL�FKH�VYROJRQR�FRPSLWL�GL�QDWXUD�WHFQLFD��RUJDQL]]DWLYD��RSHUDWLYD>�@���

>�@�,O�5HJRODPHQWR�(XURSHR�VXO�7UDWWDPHQWR�GHL�'DWL�SHUVRQDOL�8(�����������GL�VHJXLWR�5HJRODPHQWR�3ULYDF\��H�OD�QRUPDWLYD�LWDOLDQD�SULPDULD�H�VHFRQGDULD�
>�@�(XURS�$VVLVWDQFH�,WDOLD�RSHUD�LQ�TXDOLWj�GL�7LWRODUH�GHO�WUDWWDPHQWR�VHFRQGR�TXDQWR�SUHYLVWR�GDO�5HJRODPHQWR�3ULYDF\�
>�@�4XHVWL�VRJJHWWL��DL�VHQVL�GHO�5HJRODPHQWR�3ULYDF\��YHQJRQR�GHVLJQDWL�5HVSRQVDELOL�H�R�SHUVRQH�DXWRUL]]DWH�DO�WUDWWDPHQWR��R�RSHUDQR�TXDOL�7LWRODUL�DXWRQRPL�R�&RQWLWRODUL��H�
VYROJRQR�FRPSLWL�GL�QDWXUD�WHFQLFD��RUJDQL]]DWLYD��RSHUDWLYD��6RQR�DG�HVHPSLR��DJHQWL��VXEDJHQWL�HG�DOWUL�FROODERUDWRUL�GL�DJHQ]LD��SURGXWWRUL��PHGLDWRUL�GL�DVVLFXUD]LRQH��EDQFKH��
6,0�HG� DOWUL� FDQDOL� GL� DFTXLVL]LRQH�� DVVLFXUDWRUL�� FRDVVLFXUDWRUL� H� ULDVVLFXUDWRUL�� IRQGL�SHQVLRQH�� DWWXDUL�� OHJDOL� H�PHGLFL� ILGXFLDUL�� FRQVXOHQWL� WHFQLFL�� VRFFRUVL� VWUDGDOL�� SHULWL��
DXWRIILFLQH��FHQWUL�GL�GHPROL]LRQH�GL�DXWRYHLFROL��VWUXWWXUH�VDQLWDULH��VRFLHWj�GL�OLTXLGD]LRQH�GHL�VLQLVWUL�HG�DOWUL�HURJDWRUL�FRQYHQ]LRQDWL�GL�VHUYL]L��VRFLHWj�GHO�*UXSSR�*HQHUDOL�HG�
DOWUH� VRFLHWj� FKH� VYROJRQR� VHUYL]L� GL� JHVWLRQH� GHL� FRQWUDWWL� H� GHOOH� SUHVWD]LRQL�� VHUYL]L� LQIRUPDWLFL�� WHOHPDWLFL�� ILQDQ]LDUL�� DPPLQLVWUDWLYL�� GL� DUFKLYLD]LRQH�� GL� JHVWLRQH� GHOOD�
FRUULVSRQGHQ]D��GL�UHYLVLRQH�FRQWDELOH�H�FHUWLILFD]LRQH�GL�ELODQFLR��QRQFKp�VRFLHWj�VSHFLDOL]]DWH�LQ�ULFHUFKH�GL�PHUFDWR�H�LQGDJLQL�VXOOD�TXDOLWj�GHL�VHUYL]L��

>�@ $O�&RQWUDHQWH�GL�SROL]]D��DOWUH�ILOLDOL�GL�(XURS�$VVLVWDQFH��6RFLHWj�GHO�*UXSSR�*HQHUDOL�H�DOWUL�VRJJHWWL�TXDOL�DG�HVHPSLR�LQWHUPHGLDUL�DVVLFXUDWLYL��DJHQWL��EURNHUV��VXEDJHQWL��
EDQFKH��� FRPSDJQLH�GL� FRDVVLFXUD]LRQH�R� GL� ULDVVLFXUD]LRQH�� DYYRFDWL��PHGLFL�� FRQVXOHQWL� H�DOWUL� SURIHVVLRQLVWL�� IRUQLWRUL� FRPH� FDUUR]]HULH�� VRFFRUULWRUL�� GHPROLWRUL�� VWUXWWXUH�
VDQLWDULH��VRFLHWj�FKH�JHVWLVFRQR�L�VLQLVWUL��DOWUH�VRFLHWj�FKH�IRUQLVFRQR�VHUYL]L�LQIRUPDWLFL��WHOHPDWLFL��ILQDQ]LDUL��DPPLQLVWUDWLYL��GL�DUFKLYLD]LRQH��GL�PDLOLQJ��GL�SURILOD]LRQH�H�FKH�
ULOHYDQR�LO�JUDGR�GL�VRGGLVID]LRQH�GHL�FOLHQWL����
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(XURS�$VVLVWDQFH�,WDOLD��LQ�EDVH�DOOD�DWWLYLWj�FKH�GHYH�VYROJHUH��SRWUj�XVDUH�L�7XRL�'DWL�SHUVRQDOL�LQ�,WDOLD�H�DOO¶HVWHUR�H�FRPXQLFDUOL�
DQFKH�D�VRJJHWWL�FRQ�VHGH�LQ�6WDWL�FKH�VL�WURYDQR�DO�GL�IXRUL�GHOO¶8QLRQH�(XURSHD�H�FKH�SRWUHEEHUR�QRQ�JDUDQWLUH�XQ�OLYHOOR�GL�
SURWH]LRQH�DGHJXDWR�VHFRQGR�OD�&RPPLVVLRQH�(XURSHD��,Q�TXHVWL�FDVL��LO�WUDVIHULPHQWR�GHL�7XRL�'DWL�SHUVRQDOL�YHUVR�VRJJHWWL�DO�
GL�IXRUL�GHOO¶8QLRQH�(XURSHD�DYYHUUj�FRQ�OH�RSSRUWXQH�HG�DGHJXDWH�JDUDQ]LH�LQ�EDVH�DOOD�OHJJH�DSSOLFDELOH��+DL�LO�GLULWWR�GL�RWWHQHUH�
OH�LQIRUPD]LRQL�H��VH�RSSRUWXQR��XQD�FRSLD�GHOOH�JDUDQ]LH�DGRWWDWH�SHU�WUDVIHULUH�L�7XRL�'DWL�SHUVRQDOL�IXRUL�GDOOD�8QLRQH�(XURSHD�
FRQWDWWDQGR�O¶8IILFLR�3URWH]LRQH�'DWL��

(XURS�$VVLVWDQFH�,WDOLD�QRQ�UHQGHUj�DFFHVVLELOL�DO�SXEEOLFR�L�7XRL�'DWL�SHUVRQDOL��

3HU�TXDQWR�WHPSR�(XURS�$VVLVWDQFH�,WDOLD�FRQVHUYD�L�7XRL�'DWL�SHUVRQDOL��
(XURS�$VVLVWDQFH� ,WDOLD�FRQVHUYD� L�6XRL�'DWL�SHUVRQDOL�SHU� WXWWR�LO� WHPSR�QHFHVVDULR�DOOD�JHVWLRQH�GHOOH�ILQDOLWj�VRSUD� LQGLFDWH�
VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�QRUPDWLYD�R��VH�PDQFDQWH��LQ�EDVH�DL�WHPSL�FKH�GL�VHJXLWR�YHQJRQR�ULSRUWDWL��

x� ,�'DWL�SHUVRQDOL�FRQWHQXWL�QHL�FRQWUDWWL�GL�DVVLFXUD]LRQH��WUDWWDWL�GL�DVVLFXUD]LRQH�H�FRQWUDWWL�GL�FRDVVLFXUD]LRQH��IDVFLFROL�
GL�VLQLVWUR�H�FRQWHQ]LRVR��YHQJRQR�FRQVHUYDWL�SHU����DQQL�GDOOD�XOWLPD�UHJLVWUD]LRQH�DL�VHQVL�GHOOH�GLVSRVL]LRQL�GHO�&RGLFH�
&LYLOH�R�SHU�XOWHULRUL���DQQL�DL�VHQVL�GHOOH�GLVSRVL]LRQL�UHJRODPHQWDUL�DVVLFXUDWLYH��

x� ,�'DWL�SHUVRQDOL�FRPXQL�UDFFROWL�LQ�TXDOVLDVL�RFFDVLRQH��DG�HVHPSLR�VWLSXOD�GL�XQD�SROL]]D��ULFKLHVWD�GL�XQ�SUHYHQWLYR��
DFFRPSDJQDWL�GD�FRQVHQVR�ULILXWR�GHO�FRQVHQVR�SHU�OH�SURPR]LRQL�FRPPHUFLDOL�H� OD�SURILOD]LRQH�YHQJRQR�FRQVHUYDWL�
VHQ]D�VFDGHQ]D��FRVu�FRPH�OH�HYLGHQ]H�GHOOH�UHODWLYH�PRGLILFKH�GD�7H�DSSRUWDWH�QHO�FRUVR�GHO�WHPSR�DO�FRQVHQVR�ULILXWR��
5LPDQH�IHUPR�LO�7XR�GLULWWR�DG�RSSRUWL�LQ�RJQL�PRPHQWR�D�WDOL�WUDWWDPHQWL�H�D�ULFKLHGHUH�OD�FDQFHOOD]LRQH�GHL�7XRL�GDWL�
ODGGRYH�QRQ�VXVVLVWDQR�FRQGL]LRQL�FRQWUDWWXDOL�R�QRUPDWLYH�FKH�SUHYHGDQR�OD�QHFHVVDULD�FRQVHUYD]LRQH����

x� ,�'DWL�SHUVRQDOL�UDFFROWL�D�VHJXLWR�GHOO¶HVHUFL]LR�GHL�GLULWWL�GHJOL� LQWHUHVVDWL�YHQJRQR�FRQVHUYDWL�SHU����DQQL�GDOO¶XOWLPD�
UHJLVWUD]LRQH�DL�VHQVL�GHOOH�GLVSRVL]LRQL�GHO�&RGLFH�&LYLOH�

x� ,�'DWL�SHUVRQDOL�GL�VRJJHWWL�FKH�KDQQR�IURGDWR�R�WHQWDWR�GL�IURGDUH�YHQJRQR�FRQVHUYDWL�DQFKH�ROWUH�LO�WHUPLQH�GL����DQQL��
,Q� JHQHUDOH�� SHU� WXWWR� TXDQWR� QRQ� HVSUHVVDPHQWH� VSHFLILFDWR�� VL� DSSOLFD� LO� WHUPLQH� GL� FRQVHUYD]LRQH� GHFHQQDOH� SUHYLVWR�
GDOO¶DUWLFROR������GHO�&RGLFH�&LYLOH�R�DOWUR�VSHFLILFR�WHUPLQH�SUHYLVWR�GDOOD�QRUPDWLYD�LQ�YLJRUH��

4XDOL�VRQR�L�6XRL�GLULWWL�D�WXWHOD�GHL�6XRL�'DWL�SHUVRQDOL��
,Q�UHOD]LRQH�DO�WUDWWDPHQWR�GHL�7XRL�'DWL�SHUVRQDOL�KDL�L�VHJXHQWL�GLULWWL��DFFHVVR��UHWWLILFD��FDQFHOOD]LRQH��OLPLWD]LRQH��SRUWDELOLWj��
UHYRFD��RSSRVL]LRQH�FKH�SRWUDL�IDU�YDOHUH�FRQ�OH�PRGDOLWj�ULSRUWDWH�QHO�VXFFHVVLYR�SDUDJUDIR�³&RPH�SXRL�IDUH�SHU�IDU�YDOHUH�L�7XRL�
GLULWWL�D�WXWHOD�GHL�7XRL�GDWL�SHUVRQDOL´��+DL�LO�GLULWWR�GL�SUHVHQWDUH�XQ�UHFODPR�DO�*DUDQWH�SHU�OD�3URWH]LRQH�GHL�GDWL�SHUVRQDOL�H�SXRL�
WURYDUH�PDJJLRUL�LQIRUPD]LRQL�VXO�VLWR�ZZZ�JDUDQWHSULYDF\�LW�

&RPH�SXRL�IDUH�SHU�IDU�YDOHUH�L�7XRL�GLULWWL�D�WXWHOD�GHL�7XRL�GDWL�SHUVRQDOL�
�� 3HU�FRQRVFHUH�TXDOL�VRQR�L�7XRL�'DWL�SHUVRQDOL�XWLOL]]DWL�GD�(XURS�$VVLVWDQFH�,WDOLD��GLULWWR�GL�DFFHVVR���
�� SHU�FKLHGHUH�GL�UHWWLILFDUH��DJJLRUQDUH��PRGLILFDUH��R��VH�SRVVLELOH��FDQFHOODUH��OLPLWDUH�HG�HVHUFLWDUH�LO�GLULWWR�GL�SRUWDELOLWj�VXL�

7XRL�'DWL�SHUVRQDOL�WUDWWDWL�SUHVVR�(XURS�$VVLVWDQFH�,WDOLD��
�� SHU�RSSRUVL�DO�WUDWWDPHQWR�GHL�7XRL�'DWL�SHUVRQDOL�EDVDWR�VXOO¶LQWHUHVVH�OHJLWWLPR�GHO�WLWRODUH�R�GL�XQ�WHU]R�VDOYR�FKH�LO�WLWRODUH�

R� LO� WHU]R� GLPRVWUL� OD� SUHYDOHQ]D� GL� GHWWL� LQWHUHVVL� OHJLWWLPL� ULVSHWWR� DL� 7XRL� RSSXUH� WDOH� WUDWWDPHQWR� VLD� QHFHVVDULR� SHU�
O¶DFFHUWDPHQWR��O¶HVHUFL]LR�R�OD�GLIHVD�GL�XQ�GLULWWR�LQ�VHGH�JLXGL]LDULD��SHU�RSSRUVL�DO�WUDWWDPHQWR�GHL�7XRL�'DWL�SHUVRQDOL�SHU�
ILQDOLWj�GL�PDUNHWLQJ�GLUHWWR�

SXRL�VFULYHUH�D��

8IILFLR�3URWH]LRQH�'DWL���(XURS�$VVLVWDQFH�,WDOLD�6S$���3LD]]D�7UHQWR������������0LODQR��
DQFKH�YLD�PDLO��8IILFLR3URWH]LRQH'DWL#HXURSDVVLVWDQFH�LW�

0RGLILFKH�H�DJJLRUQDPHQWL�GHOO
,QIRUPDWLYD�
$QFKH�LQ�FRQVLGHUD]LRQH�GL�IXWXUL�FDPELDPHQWL�FKH�SRWUDQQR�LQWHUYHQLUH�VXOOD�QRUPDWLYD�SULYDF\�DSSOLFDELOH��(XURS�$VVLVWDQFH�
,WDOLD�SRWUj�LQWHJUDUH�H�R�DJJLRUQDUH��LQ�WXWWR�R�LQ�SDUWH��OD�SUHVHQWH�,QIRUPDWLYD��5HVWD�LQWHVR�FKH�TXDOVLDVL�PRGLILFD��LQWHJUD]LRQH�
R� DJJLRUQDPHQWR� VDUj� FRPXQLFDWR� LQ� FRQIRUPLWj� DOOD� QRUPDWLYD� YLJHQWH� DQFKH� D� PH]]R� GL� SXEEOLFD]LRQH� VXO� VLWR� LQWHUQHW�
ZZZ�HXURSDVVLVWDQFH�LW�GRYH�SRWUj�DQFKH�WURYDUH�PDJJLRUL�LQIRUPD]LRQL�VXOOH�SROLWLFKH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�
DGRWWDWH�GD�(XURS�$VVLVWDQFH�,WDOLD��
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$VVLFXUDWR��LO�VRJJHWWR�LO�FXL�LQWHUHVVH�q�SURWHWWR�GDOO¶$VVLFXUD]LRQH��
$VVLFXUD]LRQH��LO�FRQWUDWWR�GL�$VVLFXUD]LRQH��
&OLHQWH�� TXDOXQTXH� SHUVRQD� ILVLFD� R� JLXULGLFD� FKH� VWLSXOL� FRQ� O¶$VVLFXUDWR� XQ� FRQWUDWWR� GL� RUJDQL]]D]LRQH� GL� YLDJJLR� H�R� GL�
LQWHUPHGLD]LRQH�GL�VHUYL]L�WXULVWLFL��
&RGLFH�GHO�7XULVPR��FRGLFH�GHOOD�QRUPDWLYD�VWDWDOH�LQ�WHPD�GL�RUGLQDPHQWR�H�PHUFDWR�GHO�WXULVPR�LQWURGRWWR�GDO '�OJV�Q�����GHO�
�����FRPSUHVH�VLQ�G¶RUD�OH�VXFFHVVLYH�PRGLILFKH�
&RQVXPDWRUH�GL�VHUYL]LR�WXULVWLFR��LO�IUXLWRUH�GL�XQ�VHUYL]LR�WXULVWLFR�R�TXDOXQTXH�SHUVRQD�DQFKH�GD�QRPLQDUH��SXUFKp�VRGGLVIL�
WXWWH�OH�FRQGL]LRQL�ULFKLHVWH�SHU�OD�IUXL]LRQH�GHO�VHUYL]LR��
&RQWUDHQWH�� OD�SHUVRQD�JLXULGLFD�FRQ�VHGH�OHJDOH� LQ�,WDOLD��5HSXEEOLFD�GL�6DQ�0DULQR�R�6WDWR�&LWWj�GHO�9DWLFDQR��LQGLFDWH�QHO�
0RGXOR�GL�3ROL]]D��FKH�VRWWRVFULYH�OD�3ROL]]D�GL�$VVLFXUD]LRQH�LQ�,WDOLD��5HSXEEOLFD�GL�6DQ�0DULQR�R�6DWR�&LWWj�GHO�9DWLFDQR��SHU�
Vp�R�D�IDYRUH�GL�WHU]L�H�FKH�QH�DVVXPH�L�UHODWLYL�RQHUL��
'DQQR�PDWHULDOH��OD�GLVWUX]LRQH�RG�LO�GHWHULRUDPHQWR�GL�FRVH���
(XURS�$VVLVWDQFH��O¶,PSUHVD�GL�DVVLFXUD]LRQL��FLRq (XURS�$VVLVWDQFH�,WDOLD�6�S�$���3�]]D�7UHQWR�Q�����������0LODQR�±�,PSUHVD�
DXWRUL]]DWD�DOO
HVHUFL]LR�GHOOH�DVVLFXUD]LRQL��FRQ�GHFUHWR�GHO�0LQLVWHUR�GHOO
,QGXVWULD�GHO�&RPPHUFLR�H�GHOO
$UWLJLDQDWR�1��������
GHO���JLXJQR�������*D]]HWWD�8IILFLDOH�GHO����OXJOLR������1���������,VFULWWD�DOOD�VH]LRQH�,�GHOO
$OER�GHOOH�,PSUHVH�GL�DVVLFXUD]LRQH�
H� ULDVVLFXUD]LRQH�DO�Q���������� ��6RFLHWj�DSSDUWHQHQWH�DO�*UXSSR�*HQHUDOL�� LVFULWWR�DOO
$OER�GHL�*UXSSL�DVVLFXUDWLYL� ��6RFLHWj�
VRJJHWWD�DOOD�GLUH]LRQH�H�DO�FRRUGLQDPHQWR�GL�$VVLFXUD]LRQL�*HQHUDOL�6�S�$���
)DWWXUDWR��O¶LPSRUWR�FRPSOHVVLYR�GHULYDQWH�GDOO¶LQVLHPH�GL�

� ,QWURLWL�GL�RUJDQL]]D]LRQH�LQWHVL�FRPH�JOL�LPSRUWL�FRPSOHVVLYL��HVFOXVD�O¶,�9�$���SDJDWL�GDL�&OLHQWL��FRPSUHQVLYL�GHOOH�
VSHVH�GL�YLDJJLR��GL�DOORJJLR��GL�DOWUL�VHUYL]L�WXULVWLFL�H�GHOOH�FRPPLVVLRQL�SDJDWH�DL�YHQGLWRUL��

� 3URYYLJLRQL�GL�LQWHUPHGLD]LRQH�LQWHVH�FRPH OH�FRPPLVVLRQL�ULFHYXWH�GDOOD�YHQGLWD�GL�YLDJJL�WXWWR�FRPSUHVR�RUJDQL]]DWL�
GD�DOWUL��QRQFKp�GDOOD�YHQGLWD�GL�ELJOLHWWHULD�R�GL�TXDOVLDVL�DOWUR�VHUYL]LR�WXULVWLFR�FRQ�O
HVFOXVLRQH�GHOOH�FRPPLVVLRQL�
UHODWLYH� D� TXHL� VHUYL]L� LQFOXVL� QHL� YLDJJL� GL� SURSULD� RUJDQL]]D]LRQH�� Ê� GD� LQWHQGHUVL� TXDOH� SURYYLJLRQH� GL�
LQWHUPHGLD]LRQH DQFKH OD�GLIIHUHQ]D�WUD�TXDQWR�SDJDWR�GDO�FOLHQWH�H�TXDQWR�FRUULVSRVWR�GDOO¶$VVLFXUDWR�DO�IRUQLWRUH�GHL�
VHUYL]L�WXULVWLFL�QHO�FDVR�GL�YHQGLWD�GL�SDFFKHWWL�WXULVWLFL�H�R�GL�VLQJROL�VHUYL�WXULVWLFL�DFTXLVWDWL�DO�QHWWR�H�ULYHQGXWL�LQGLFDQGR�
LO�QRPH�GHOO¶HIIHWWLYR�RUJDQL]]DWRUH�GHO�YLDJJLR�H�R�GHO�IRUQLWRUH�GHL�VHUYL]L��

)RUQLWRUH�GL�VHUYL]L��TXDOXQTXH�SHUVRQD�ILVLFD�R�JLXULGLFD�GL�FXL�O¶$VVLFXUDWR�VL�DYYDOJD�SHU�IRUQLUH�XQD�SUHVWD]LRQH�GL�VHUYL]L�DL�
FOLHQWL��
)UDQFKLJLD��O
LPSRUWR�ILVVR�SUHVWDELOLWR��FKH�ULPDQH�FRPXQTXH�D�FDULFR�GHOO
$VVLFXUDWR�SHU�FLDVFXQ�VLQLVWUR��
*DUDQ]LD��O¶DVVLFXUD]LRQH�SHU�OD�TXDOH��LQ�FDVR�GL�VLQLVWUR��(XURS�$VVLVWDQFH�SURFHGH�DO�ULFRQRVFLPHQWR�GHOO¶LQGHQQL]]R�H�SHU�OD�
TXDOH��VLD�VWDWR�SDJDWR�LO�UHODWLYR�SUHPLR���
,QGHQQL]]R��OD�VRPPD�GRYXWD�GD�(XURS�$VVLVWDQFH�LQ�FDVR�GL�VLQLVWUR��
0DVVLPDOH��LO�PDVVLPR�LPSHJQR�LQGHQQLWDULR�ULVDUFLWRULR�GL�(XURS�$VVLVWDQFH��
0RGXOR� GL� 3ROL]]D�� LO� GRFXPHQWR� VRWWRVFULWWR� GDO� &RQWUDHQWH� H� GD� (XURS� $VVLVWDQFH�� FKH� LGHQWLILFD� (XURS� $VVLVWDQFH�� LO�
&RQWUDHQWH�H�O¶$VVLFXUDWR�H�FKH�FRQWLHQH�L�GDWL�UHODWLYL�DOOD�3ROL]]D�IRUPDQGRQH�SDUWH�LQWHJUDQWH��
2UJDQL]]DWRUH��XQ�SURIHVVLRQLVWD�FKH�FRPELQD�SDFFKHWWL�H�OL�YHQGH�R�OL�RIIUH�LQ�YHQGLWD�GLUHWWDPHQWH�R�WUDPLWH�R�XQLWDPHQWH�D�XQ�
DOWUR� SURIHVVLRQLVWD�� RSSXUH� LO� SURIHVVLRQLVWD� FKH� WUDVPHWWH�L�GDWL� UHODWLYL� DO� YLDJJLDWRUH� D� XQ� DOWUR� SURIHVVLRQLVWD�
FRQIRUPHPHQWH�DOOD�OHWWHUD�F���QXPHUR������GHOO
DUW�����'��/JV��Q����������FRVu�FRPH�PRGLILFDWR�GDO�'��/JV��Q�����������
3DFFKHWWR�WXULVWLFR��Ê�XQ�SDFFKHWWR�WXULVWLFR�OD�FRPELQD]LRQH�GL�DOPHQR�GXH�WLSL�GLYHUVL�GL�VHUYL]L�WXULVWLFL�DL�ILQL�GHOOR�VWHVVR�
YLDJJLR�R�GHOOD�VWHVVD�YDFDQ]D��VH�VL�YHULILFD�DOPHQR�XQD�GHOOH�VHJXHQWL�FRQGL]LRQL��

��� WDOL�VHUYL]L�VRQR�FRPELQDWL�GD�XQ�XQLFR�SURIHVVLRQLVWD��DQFKH�VX�ULFKLHVWD�GHO�YLDJJLDWRUH�R�FRQIRUPHPHQWH�D�XQD�VXD�
VHOH]LRQH��SULPD�FKH�VLD�FRQFOXVR�XQ�FRQWUDWWR�XQLFR�SHU�WXWWL�L�VHUYL]L��

��� WDOL�VHUYL]L��DQFKH�VH�FRQFOXVL�FRQ�FRQWUDWWL�GLVWLQWL�FRQ�VLQJROL�IRUQLWRUL��VRQR��
�����DFTXLVWDWL�SUHVVR�XQ�XQLFR�SXQWR�YHQGLWD�H�VHOH]LRQDWL�SULPD�FKH�LO�YLDJJLDWRUH�DFFRQVHQWD�DO�SDJDPHQWR��
�����RIIHUWL��YHQGXWL�R�IDWWXUDWL�D�XQ�SUH]]R�IRUIHWWDULR�R�JOREDOH��
�����SXEEOLFL]]DWL�R�YHQGXWL�VRWWR�OD�GHQRPLQD]LRQH�³SDFFKHWWR´�R�GHQRPLQD]LRQH�DQDORJD��
�����FRPELQDWL�GRSR�OD�FRQFOXVLRQH�GL�XQ�FRQWUDWWR�FRQ�FXL�LO�SURIHVVLRQLVWD�FRQVHQWH�DO�YLDJJLDWRUH�GL�VFHJOLHUH�WUD�XQD�

VHOH]LRQH�GL�WLSL�GLYHUVL�GL�VHUYL]L�WXULVWLFL�RSSXUH�
����� DFTXLVWDWL� SUHVVR� SURIHVVLRQLVWL� GLVWLQWL� DWWUDYHUVR� SURFHVVL� FROOHJDWL� GL� SUHQRWD]LRQH� RQOLQH� RYH� LO� QRPH� GHO�

YLDJJLDWRUH��JOL�HVWUHPL�GHO�SDJDPHQWR�H�O¶LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�VRQR�WUDVPHVVL�GDO�SURIHVVLRQLVWD�FRQ�FXL�
q�FRQFOXVR�LO�SULPR�FRQWUDWWR�D�XQR�R�SL��SURIHVVLRQLVWL�H�LO�FRQWUDWWR�FRQ�TXHVW¶XOWLPR�R�TXHVWL�XOWLPL�VLD�FRQFOXVR�
DO�SL��WDUGL����RUH�GRSR�OD�FRQIHUPD�GHOOD�SUHQRWD]LRQH�GHO�SULPR�VHUYL]LR�WXULVWLFR��

3HUGLWH�SDWULPRQLDOL��LO�SUHJLXGL]LR�HFRQRPLFR�FDXVDWR�D�WHU]L�FKH QRQ�VLD�FRQVHJXHQ]D�GL�GDQQL�PDWHULDOL�H�R�GL�GDQQL�FRUSRUDOL��
3ROL]]D��LO�GRFXPHQWR�FRQWUDWWXDOH�FRPSRVWR�GDOOH�&RQGL]LRQL�GL�$VVLFXUD]LRQH�H�GDO�0RGXOR�GL�3ROL]]D�DOOHJDWR��
3UHPLR��OD�VRPPD�GRYXWD�GDO�&RQWUDHQWH�DG�(XURS�$VVLVWDQFH�D�IURQWH�GHOOD�VWLSXOD]LRQH�GHOOD�SUHVHQWH�SROL]]D�DVVLFXUDWLYD��
5LVFKLR��OD�SUREDELOLWj�FKH�VL�YHULILFKL�LO�VLQLVWUR��
6FRSHUWR��OD�SDUWH�GHOO¶DPPRQWDUH�GHO�GDQQR��HVSUHVVD�LQ�SHUFHQWXDOH��FKH�ULPDQH�REEOLJDWRULDPHQWH�D�FDULFR�GHOO¶$VVLFXUDWR�
FRQ�XQ�PLQLPR�HVSUHVVR�LQ�YDORUH�DVVROXWR��
6HUYL]LR�WXULVWLFR���
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��� LO�WUDVSRUWR�GHL�SDVVHJJHUL��O¶DOORJJLR FKH�QRQ�FRVWLWXLVFH�SDUWH�LQWHJUDQWH�GHO�WUDVSRUWR�GL�SDVVHJJHUL�H�QRQ�q�GHVWLQDWR�
D�ILQL�UHVLGHQ]LDOL�R�SHU�FRUVL�GL�OLQJXD�GL�OXQJR�SHULRGR���

��� LO�QROHJJLR�GL�DXWR��GL�DOWUL�YHLFROL�D�PRWRUH�DL�VHQVL�GHO�GHFUHWR�GHO�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL�������������
SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�,WDOLDQD�Q������GHO����OXJOLR�������R�GL�PRWRFLFOL�FKH�ULFKLHGRQR�XQD�
SDWHQWH�GL�JXLGD�GL�FDWHJRULD�$��D�QRUPD�GHO�GHFUHWR�OHJLVODWLYR������������Q�����

��� TXDOXQTXH�DOWUR�VHUYL]LR�WXULVWLFR�FKH�QRQ�FRVWLWXLVFH�SDUWH�LQWHJUDQWH�GL�XQR�GHL�VHUYL]L�WXULVWLFL�GL�FXL�VRSUD�H�QRQ�VLD�
XQ�VHUYL]LR�ILQDQ]LDULR�H�DVVLFXUDWLYR��

6LQLVWUR��LO�YHULILFDUVL�GHO�IDWWR�GDQQRVR�SHU�LO�TXDOH�q�SUHVWDWD�OD�JDUDQ]LD�DVVLFXUDWLYD��
9HQGLWRUH��LO�SURIHVVLRQLVWD�GLYHUVR�GDOO
RUJDQL]]DWRUH�FKH�YHQGH�R�RIIUH�LQ�YHQGLWD�SDFFKHWWL�FRPELQDWL�GD�XQ�RUJDQL]]DWRUH�H�
VHUYL]L�WXULVWLFL�FROOHJDWL��DL�VHQVL�GHOO
DUW�����OHWW��O��'�OJV��Q����������FRVu�FRPH�PRGLILFDWR�GDO�'�/J��Q����������DUW�����



(XURS�$VVLVWDQFH�,WDOLD�6�S�$��
6HGH�VRFLDOH��'LUH]LRQH�H�8IILFL��3LD]]D�7UHQWR������������0LODQR���7HO��������������
�� ZZZ�HXURSDVVLVWDQFH�LW� ±� LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� FHUWLILFDWD� �3(&���
(XURS$VVLVWDQFH,WDOLD6S$#SHF�HXURSDVVLVWDQFH�LW� � &DSLWDOH� 6RFLDOH� (XUR�
�������������� L�Y�� ��5HD�������� ��3DUWLWD� ,9$������������� ��5HJ�� ,PS��0LODQR�H�
&�)��� ������������ ,PSUHVD� DXWRUL]]DWD� DOO¶HVHUFL]LR� GHOOH� DVVLFXUD]LRQL�� FRQ�
GHFUHWR�GHO�0LQLVWHUR�GHOO¶,QGXVWULD��GHO�&RPPHUFLR�H�GHOO¶$UWLJLDQDWR�Q��������GHO�
��������*D]]HWWD�8IILFLDOH�GHO��������1�������±�,VFULWWD�DOOD�VH]LRQH�,�GHOO¶$OER�GHOOH�
,PSUHVH�GL�DVVLFXUD]LRQH�H�ULDVVLFXUD]LRQH�DO�Q����������±�6RFLHWj�DSSDUWHQHQWH�DO�
*UXSSR� *HQHUDOL�� LVFULWWR� DOO¶$OER� GHL� *UXSSL� DVVLFXUDWLYL� ±� 6RFLHWj� VRJJHWWD� DOOD�
GLUH]LRQH�H�DO�FRRUGLQDPHQWR�GL�$VVLFXUD]LRQL�*HQHUDOL�6�S�$�

35(9(17,92�1��

3UHYHQWLYR�GL�3ROL]]D�$VVLFXUDWLYD�±�'$11,±�5�&��3URIHVVLRQDOH�SHU�$JHQ]LH�GL�YLDJJLR�H�7RXU�2SHUDWRU��
�WLSRORJLD�SURGRWWR��

&2175$(17(
&RJQRPH�H�1RPH��5DJLRQH�VRFLDOH
,QGLUL]]R &LWWj &DS 3URY�
'DWD�QDVFLWD &RPXQH�GL�QDVFLWD 3URY� &RGLFH�ILVFDOH��3�,9$
$WWLYLWj�VYROWD� ,QVHJQD�

'$7,�',�32/,==$
'HFRUUHQ]D�RUH�

���GHO�
6FDGHQ]D�
RUH����GHO� 'XUDWD )UD]LRQDPHQWR 7DFLWR�ULQQRYR 5DWD�VXFFHVVLYD 3RO��VRVWLWXLWD�Q�

DQQL���������������PHVL��������������JJ�

32/,==$�',�$66,&85$=,21(��ULVHUYDWR�DOOD�'LUH]LRQH�
&RG�3URG 3G9���$G9 'HQRPLQD]LRQH &RG�VXE�DJHQ]LD

8%,&$=,21(�$77,9,7$¶��VH�GLYHUVD�GDOOD�&RQWUDHQWH��

,QGLUL]]R� 1U��&LYLFR
&DS�� &LWWj� 3URY�

)$7785$72�',&+,$5$72�

)DWWXUDWR��

3URYYLJLRQL�GL�,QWHUPHGLD]LRQH��� ,QWURLWL�GL�2UJDQL]]D]LRQH���

35(0,2

3UHPLR�DOOD�ILUPD 5DWH�VXFFHVVLYH
5$0, ,PSRQLELOH ,PSRVWH /RUGR� ,PSRQLELOH ,PSRVWH /RUGR�

7RWDOH

4XDORUD�GDO�FDOFROR�GHO�WDVVR�DSSOLFDWR�VXO�)DWWXUDWR�ULVXOWL�XQ�SUHPLR�DOOD�ILUPD�VXSHULRUH�DG�(XUR��������LO�WDVVR�ORUGR�FRPSOHVVLYR�VDUj�DSSOLFDWR�VXOO¶����GHO�IDWWXUDWR�GLFKLDUDWR�GDO�
&RQWUDHQWH��

/¶,QWHVWDWDULR�GL�SROL]]D�GLFKLDUD�GL�DYHU�ULFHYXWR�H�OHWWR�SULPD�GHOOD�VRWWRVFUL]LRQH�GHO�&RQWUDWWR�LO�6HW�LQIRUPDWLYR��FRPSUHQVLYR�GL�&RQGL]LRQL�GL�$VVLFXUD]LRQH�0RG���������QRQFKp�O¶,QIRUPDWLYD�
VXO�WUDWWDPHQWR�GHL�GDWL��6L�LPSHJQD�D�IDUOL�FRQRVFHUH�DJOL�HYHQWXDOL�DOWUL�$VVLFXUDWL�FKH�QRQ�SRWUDQQR�RSSRUUH�OD�QRQ�FRQRVFHQ]D�GHJOL�VWHVVL��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
)LUPD�GHO�&RQWUDHQWH�

+R�OHWWR�O¶,QIRUPDWLYD�VXO�WUDWWDPHQWR�GHL�GDWL�H�DFFRQVHQWR�DO�WUDWWDPHQWR�GHL�PLHL�GDWL�SHUVRQDOL�LYL�LQFOXVL�GDWL�VDQLWDUL�H�R�UHODWLYL�D�UHDWL�H�FRQGDQQH�SHQDOL�QHFHVVDUL�DOOD�JHVWLRQH�GHOOD�SROL]]D�GD�SDUWH�GL�
(XURS�$VVLVWDQFH�,WDOLD�H�GHL�VRJJHWWL�LQGLFDWL�QHOO¶LQIRUPDWLYD��0L�LPSHJQR�D�SRUWDUH�D�FRQRVFHQ]D�GL�WXWWL�TXHL�VRJJHWWL��L�FXL�GDWL�SHUVRQDOL�SRWUDQQR�HVVHUH�WUDWWDWL�SHU�OD�JHVWLRQH�GHOOD�SROL]]D��GHO�FRQWHQXWR�
GHOO¶,QIRUPDWLYD�H�GL�DFTXLVLUH�GDJOL�VWHVVL�LO�FRQVHQVR�DO�WUDWWDPHQWR�GHL�ORUR�GDWL���
,QROWUH��SHU�OH�ILQDOLWj�FRPPHUFLDOL��
տ GR�LO�FRQVHQVR տ QRQ�GR�LO�FRQVHQVR�

DO�WUDWWDPHQWR�GHL�PLHL�'DWL�SHU�ILQDOLWj�GL�PDUNHWLQJ�H�SURPR]LRQDOL�H�GL�ULOHYD]LRQH�GHO�JUDGR�GL�VRGGLVID]LRQH�GHO�FOLHQWH�

տ GR�LO�FRQVHQVR տ QRQ�GR�LO�FRQVHQVR�
DOOD�FRPXQLFD]LRQH�GHL�PLHL�'DWL�D�(XURS�$VVLVWDQFH�9DL�H�DO�WUDWWDPHQWR�GD�SDUWH�GL�(XURS�$VVLVWDQFH�9DL�GHL�PLHL�'DWL�SHU�ILQDOLWj�GL�PDUNHWLQJ�H�SURPR]LRQDOL�H�GL�ULOHYD]LRQH�GHO�JUDGR�GL�VRGGLVID]LRQH�
GHO�FOLHQWH�

տ GR�LO�FRQVHQVR տ QRQ�GR�LO�FRQVHQVR�
DO�WUDWWDPHQWR�GHL�PLHL�'DWL�SHUVRQDOL�SHU�HVHJXLUH�OH�DWWLYLWj�GL�SURILOD]LRQH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
)LUPD�GHO�&RQWUDHQWH�

�OH� VFHOWH� VRSUD� LQGLFDWH� VRQR� TXHOOH� FKH� ULVXOWDQR� DG� RJJL� UHJLVWUDWH� QHJOL� DUFKLYL� LQIRUPDWLFL� GHOOH� 6RFLHWj� (XURS� $VVLVWDQFH� LQ� ,WDOLD�� SRWUDL� LQ� RJQL� PRPHQWR� PRGLILFDUOH� VFULYHQGR� D�
8IILFLR3URWH]LRQH'DWL#HXURSDVVLVWDQFH�LW�R�FROOHJDQGRWL�DOOD�WXD�DUHD�ULVHUYDWD�VXO�VLWR�ZZZ�HXURSDVVLVWDQFH�LW�

$99(57(1=$�
/H� GLFKLDUD]LRQL� QRQ� YHULWLHUH�� LQHVDWWH� R� UHWLFHQWL� UHVH� GDO� VRJJHWWR� OHJLWWLPDWR� D� IRUQLUH� OH� LQIRUPD]LRQL� ULFKLHVWH� SHU� OD� FRQFOXVLRQH� GHO� FRQWUDWWR� SRVVRQR� FRPSURPHWWHUH� LO� GLULWWR� DOOD�
SUHVWD]LRQH�JDUDQ]LD��

(XURS�$VVLVWDQFH�,WDOLD�6�S�$�

'DWD�HPLVVLRQH�SUHYHQWLYR��������������������������������������������������������������������������������������������������������������������������9DOLGLWj�SUHYHQWLYR��

'DWD�XOWLPR�DJJLRUQDPHQWR������������



(XURS�$VVLVWDQFH�,WDOLD�6�S�$��
6HGH�VRFLDOH��'LUH]LRQH�H�8IILFL��3LD]]D�7UHQWR������������0LODQR���7HO��������������
�� ZZZ�HXURSDVVLVWDQFH�LW� ±� LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� FHUWLILFDWD� �3(&���
(XURS$VVLVWDQFH,WDOLD6S$#SHF�HXURSDVVLVWDQFH�LW� � &DSLWDOH� 6RFLDOH� (XUR�
�������������� L�Y�� ��5HD�������� ��3DUWLWD� ,9$������������� ��5HJ�� ,PS��0LODQR�H�
&�)��� ������������ ,PSUHVD� DXWRUL]]DWD� DOO¶HVHUFL]LR� GHOOH� DVVLFXUD]LRQL�� FRQ�
GHFUHWR�GHO�0LQLVWHUR�GHOO¶,QGXVWULD��GHO�&RPPHUFLR�H�GHOO¶$UWLJLDQDWR�Q��������GHO�
��������*D]]HWWD�8IILFLDOH�GHO��������1�������±�,VFULWWD�DOOD�VH]LRQH�,�GHOO¶$OER�GHOOH�
,PSUHVH�GL�DVVLFXUD]LRQH�H�ULDVVLFXUD]LRQH�DO�Q����������±�6RFLHWj�DSSDUWHQHQWH�DO�
*UXSSR� *HQHUDOL�� LVFULWWR� DOO¶$OER� GHL� *UXSSL� DVVLFXUDWLYL� ±� 6RFLHWj� VRJJHWWD� DOOD�
GLUH]LRQH�H�DO�FRRUGLQDPHQWR�GL�$VVLFXUD]LRQL�*HQHUDOL�6�S�$�

35(9(17,92�1��

3UHYHQWLYR�GL�3ROL]]D�$VVLFXUDWLYD�±�'$11,���5�&��3URIHVVLRQDOH�SHU�$JHQ]LH�GL�YLDJJLR�H�7RXU�2SHUDWRU����
$OOHJDWR���

2UJDQL]]D]LRQH ,QWHUPHGLD]LRQH

*DUDQ]LH� /LPLWL�
0DVVLPDOL�

�¼��

7DVVR��
SHU�PLOOH�

�3UHPLR�/RUGR�
�¼��

7DVVR��
SHU�PLOOH�

3UHPLR�/RUGR�
�¼��

*DUDQ]LD�5HVSRQVDELOLWj�FLYLOH�
YHUVR�WHU]L��5�&�7����

SHU�VLQLVWUR�

FRQ�LO�OLPLWH�SHU�
SHUVRQD�GL
FRQ�LO�OLPLWH�SHU�
GDQQL�D�FRVH�GL

*DUDQ]LD�5HVSRQVDELOLWj�FLYLOH�
3URIHVVLRQDOH��5�&�3���

SHU�VLQLVWUR�

FRQ�LO�OLPLWH�SHU�
SHUVRQD�GL
FRQ�LO�OLPLWH�SHU�
GDQQL�D�FRVH�GL

*DUDQ]LD�3HUGLWH�3HFXQLDULH�
SHU�DQQR�

SHU�SHUVRQD��

*DUDQ]LD�3DFFKHWWL�
SHU�HYHQWR�

*DUDQ]LD�5HVSRQVDELOLWj�FLYLOH�
YHUVR�SUHVWDWRUL�GL�ODYRUR��5�&�2���

SHU�VLQLVWUR�H�SHU�
DQQR�DVVLFXUDWLYR�

FRQ�LO�OLPLWH�SHU�
SHUVRQD�GL�

*DUDQ]LD�5LVFKLR�YROR�
SHU�SHUVRQD�

SHU�DHURPRELOH�

1XPHUR�GLSHQGHQWL�FROODERUDWRUL�VWDJLVWL

0DJJLRUL�VSHVH�VRVWHQXWH�SHU�DGHPSLPHQWR�REEOLJD]LRQL�FRQWUDWWXDOL�� �

6(',�23(5$7,9(�

,QGLUL]]R�6HGH�2SHUDWLYD 1U��&LYLFR
&DS�� &LWWj� 3URY�
,QVHJQD�

,QGLUL]]R�6HGH�2SHUDWLYD� 1U��&LYLFR�
&DS� &LWWj� 3URY
,QVHJQD�

,QGLUL]]R�6HGH�2SHUDWLYD� 1U��&LYLFR�
&DS�� &LWWj� 3URY�
,QVHJQD

������������������������������������������������������������������������������������������������������������������������(XURS�$VVLVWDQFH�,WDOLD�6�S�$�


