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GLUHWWDPHQWH� Qp� VXL� VLQJROL� RSHUDWRUL� Qp� VXO� VLVWHPD� QD]LRQDOH� H� LQWHUQD]LRQDOH� GLWUDVSRUWR��EHQVu�VXO�VLVWHPD�ORFDOH�8Q�SUREOHPD�DQDORJR�VL�SRQH�GDO�ODWR�GHOOD�YDOXWD]LRQH�GHL�EHQHILFL��6H�LQIDWWL�O¶RWWLFD�qSUHYDOHQWHPHQWH�TXHOOD�ORFDOH��q�QHFHVVDULR�LQ�SULPR�OXRJR�GHOLPLWDUH�O¶DUHD�VX�FXL� WDOLEHQHILFL�YDQQR�PLVXUDWL��&RPH�DFFHQQDWR�� LQIDWWL�� LO�SRUWR� VL� FROORFD�QHOO¶DPELWR�GL� XQVLVWHPD� GL� WUDVSRUWR� WUDVQD]LRQDOH� QHO� TXDOH� RSHUDQR� VRJJHWWL� PRVVL� GD� LQWHUHVVLLQWHUQD]LRQDOL��0ROWL�EHQHILFL�GHO�SRUWR��SHUFLz��VL�GLVWULEXLVFRQR�VX�VFDOD�LQWHUQD]LRQDOHH�VROR�LQ�SDUWH�LQWHUHVVDQR�O¶DPELWR�ORFDOH�7DOH� GLVWLQ]LRQH� q� FUXFLDOH� SHU� OD� YDOXWD]LRQH� GHOO¶DWWLYLWj� GHO� SRUWR�� 8QD� YDOXWD]LRQHSRVLWLYD� GDO� SXQWR� GL� YLVWD� GHOO¶LQWHUD� XWHQ]D� �GHOO¶DUPDWRUH�� GHOOR� VSHGL]LRQLHUH�� GHLWUDVSRUWDWRUL�� HFF���QRQ�QHFHVVDULDPHQWH� OR� q�SHU� LO� FRQWHVWR� ORFDOH� VH�TXHVWL�EHQHILFL� HTXHVWL� VRJJHWWL� SUHQGRQR� VWUDGH� FKH� SRUWDQR�PROWR� ORQWDQR� H� QRQ� VL� IHUPDQR� LQ� ORFR�0XVVR�� �������'L� TXHVWL� DVSHWWL� ELVRJQHUj� WHQHU� FRQWR� DQFKH� LQ� VHGH� GL� LPSXWD]LRQHGHJOL�RQHUL�ULFKLHVWL�SHU�LO�ILQDQ]LDPHQWR�GHOOH�LQIUDVWUXWWXUH�SRUWXDOL�0D� DQFKH� L� WUDGL]LRQDOL� ULIOHVVL� SRVLWLYL� ORFDOL� GHO� SRUWR� VRQR� RJJL� PROWR� PHQR� FHUWLULVSHWWR�DO�SDVVDWR�H�FLz�SHU�GXH�VRVWDQ]LDOL�PRWLYL��0XVVR�HW�DO����������,Q�SULPR�OXRJR�PROWH� LQGXVWULH�HG�DWWLYLWj� FKH� LQ�SDVVDWR� HUDQR� VWUHWWDPHQWH� FROOHJDWH� DO� SRUWR� VRWWR� LOSURILOR�ORJLVWLFR�H�WHFQRORJLFR��OR�VRQR�VHPSUH�PHQR�H�ULVXOWDQR��LQYHFH��SHQDOL]]DWH�GDFUHVFHQWL�GLVHFRQRPLH�GL�ORFDOL]]D]LRQH�QHOO¶DPELWR�SRUWXDOH��FDXVDWH�GDJOL�HOHYDWL�FRVWLGHOOH� DUHH�� GDOOD� IRUWH� FRQJHVWLRQH�� GDL� WHPSL� PRUWL�� HFF�� 3HUFLz� OH� DWWLYLWjWUDGL]LRQDOPHQWH�SRUW� UHODWHG WHQGRQR� D� ULORFDOL]]DUVL� LQ� DOWUH� ]RQH� WUDHQGR� YDQWDJJLRGDOOH�UHWL�GL�WUDVSRUWR�LQWHUPRGDOH��,Q�VHFRQGR�OXRJR��LO�SURJUHVVR�WHFQLFR�LQWHUYHQXWR�QHLWUDVSRUWL� KD� WUDVIRUPDWR� LO� PHUFDWR� GHL� VHUYL]L� SRUWXDOL� GD� XQD� SRVL]LRQH� GL� TXDVLPRQRSROLR�DG�XQD�WHQGHQ]LDOPHQWH�FRQFRUUHQ]LDOH��/D�³UHQGLWD�GHO�SURGXWWRUH´��LO�SRUWR�L�VXRL�WHUPLQDOLVWL�HG�DOWUL�VRJJHWWL�SXEEOLFL�H�SULYDWL�FKH�RSHUDQR�GDO�ODWR�GHOO¶RIIHUWD��VLq� WUDVIRUPDWD�LQ�EXRQD�SDUWH� LQ�³UHQGLWD�GHOO¶XWHQ]D´��VSHVVR�IRUWHPHQWH�ROLJRSROLVWLFD�FKH� FRQIOXLVFH� DG� DUPDWRUL�� VSHGL]LRQLHUL� HG� DOWUL� XWHQWL� GHL� VHUYL]L� SRUWXDOL�� ,QROWUH�� OHLQQRYD]LRQL�QHL�WUDVSRUWL�VRQR�SUHYDOHQWHPHQWH�ODERXU�VDYLQJ H�FDSLWDO H�ODQG�XVLQJ �VLSHQVL� DO� WUDVSRUWR� XQLWL]]DWR��� ,� EHQHILFL�� SHUWDQWR�� VL� GLVWULEXLVFRQR� VHPSUH� PHQR� DOODYRUR��VRSUDWWXWWR�LQ�WHUPLQL�GL�RFFXSD]LRQH�ORFDOH��H�VHPSUH�SL��DO�FDSLWDOH�RSSXUH�DLFRQVXPDWRUL� ILQDOL�� PHQWUH� DO� FRQWHVWR� ORFDOH� ULPDQJRQR� JOL� HIIHWWL� QHJDWLYL� GHOODFRQJHVWLRQH�H�GHOO¶HURVLRQH�GHOOR�VSD]LR�XUEDQR�
������67587785$�'(/�5$332572,Q� EDVH� D� TXHVWH� FRQVLGHUD]LRQL�� LO� FRUSR� SULQFLSDOH� GHO� SUHVHQWH� ODYRUR� VL� SURSRQH� LQSULPR�OXRJR�GL�ULFRVWUXLUH�LO�SRVL]LRQDPHQWR�GHO�SRUWR�GL�$QFRQD�DOOD�OXFH�GHJOL�VFHQDULHFRQRPLFL� H� GHL� WUDIILFL� LQWHUQD]LRQDOL�� LQ� VHFRQGR� OXRJR� GL� GHWHUPLQDUH� O¶LPSDWWRHFRQRPLFR�H�VRFLDOH�JHQHUDWR�GDL�WUDIILFL�PHUFDQWLOL�GHO�SRUWR�VWHVVR�,Q�SDUWLFRODUH�LO�FDSLWROR�VHFRQGR�LOOXVWUD�JOL�VFHQDUL�GHO�FRPPHUFLR�LQWHUQD]LRQDOH�GHOOHDUHH� FKH� FRVWLWXLVFRQR� LO� EDFLQR� GL� XWHQ]D� GHO� VLVWHPD� SRUWXDOH� DQFRQHWDQR�� LQROWUH
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ULFRVWUXLVFH� OH�SULQFLSDOL�FDUDWWHULVWLFKH�GHO� WUDIILFR�PDULWWLPR�PRQGLDOH�� OH�SRWHQ]LDOLWjGL�VYLOXSSR�H�L�QXRYL�IDWWRUL�GL�FRPSHWLWLYLWj�VLD�GHL�YHWWRUL�PDULWWLPL�VLD�GHL�SRUWL�,O� FDSLWROR� WHU]R� LQGLYLGXD� LO� SRVL]LRQDPHQWR� GL� $QFRQD� QHO� VLVWHPD� SRUWXDOHGHOO¶$GULDWLFR� HYLGHQ]LDQGR� L� YDQWDJJL� FRPSHWLWLYL�� L� SULQFLSDOL� SXQWL� GL� IRU]D� H� OHFULWLFLWj�GHO�SRUWR�GRULFR�DOOD�OXFH�GHOO¶DQDOLVL�GL�VFHQDULR�,O� TXDUWR� FDSLWROR� SUHVHQWD� XQD� VWLPD� GHOO¶LPSDWWR� HFRQRPLFR� JHQHUDWR� GDL� GLYHUVLVHJPHQWL� GL� WUDIILFR� VXO� WHUULWRULR� GL� $QFRQD�� /D� VWLPD� ULJXDUGD� LO� UHGGLWR� �YDORUHDJJLXQWR��H�O¶RFFXSD]LRQH�,O�FDSLWROR�TXLQWR�SUHVHQWD�OH�FRQVLGHUD]LRQL�GL�VLQWHVL�H�DOFXQH�FRQFOXVLRQL�/D� 3DUWH� VHFRQGD� FRQWLHQH� DOFXQL� DSSURIRQGLPHQWL�� ,Q� SDUWLFRODUH� LO� FDSLWROR� VHVWRSURSRQH� XQD� UDVVHJQD� GHOOH� SROLWLFKH� LQIUDVWUXWWXUDOL� DL� GLYHUVL� OLYHOOL� GL� JRYHUQR� FKHULJXDUGDQR�GD�YLFLQR�LO�SRUWR�GL�$QFRQD�,O� FDSLWROR� VHWWLPR� GLVFXWH� L� FULWHUL�PHWRGRORJLFL� GD� VHJXLUH� SHU� XQD� VWLPD� GHL� FRVWL� HEHQHILFL� JHQHUDWL� GDL� GLYHUVL� VHJPHQWL� GL� WUDIILFR�� ,� ULVXOWDWL� UDJJLXQWL� YDQQR� GXQTXHFRQVLGHUDWL�FRPH�XQD�SULPD�VWLPD�GD�VRWWRSRUUH�D�YHULILFD�VXOOD�EDVH�GL� LQIRUPD]LRQL�HULFHUFKH�SL��FRPSOHWH�/¶DOOHJDWR�� LQILQH�� FRQWLHQH� OH� WDEHOOH� GL� FDOFROR� XWLOL]]DWH� SHU� OD� YHULILFD� GHOO¶LPSDWWRHFRQRPLFR�GHO�WUDIILFR�PHUFDQWLOH�
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&DSLWROR�6HFRQGR/2�6&(1$5,2�,17(51$=,21$/(�',�5,)(5,0(172�,GD�6LPRQHOOD�
�����,/�32572�&20(��)81=,21(�',�2))(57$,Q� WHUPLQL� JHQHUDOL�� LO�SRVL]LRQDPHQWR� GHO� SRUWR� GL� $QFRQD� SXz� HVVHUH� GHVFULWWR� VXOODEDVH�GL�XQ¶DQDOLVL�GHOOD�GRPDQGD�H�GHOO¶RIIHUWD�GHL�VXRL�VHUYL]L��/¶DWWLYLWj�GL�WUDVSRUWR��DGHVHPSLR�� q� VYROWD� GD� LPSUHVH� H� VRJJHWWL� SULYDWL� FKH� FRVWLWXLVFRQR� OD� GRPDQGD�� /DIXQ]LRQH�GL�RIIHUWD�FRQVLVWH�LQYHFH�QHOO¶LQVLHPH�GHL�VHUYL]L�ORJLVWLFR�RUJDQL]]DWLYL��PHVVLD�GLVSRVL]LRQH�GL�TXHVWD�XWHQ]D�SHU�O¶HVHUFL]LR�GHOOH�DWWLYLWj�GL�WUDVSRUWR�/D�ILJXUD�����VLQWHWL]]D�JOL�HOHPHQWL�HVVHQ]LDOL�SHU� O¶DQDOLVL�GHOOD�IXQ]LRQH�GL�RIIHUWD�GLXQ� SRUWR� FRPH� TXHOOR� GRULFR� FRQ� SDUWLFRODUH� ULIHULPHQWR� DO� WUDVSRUWR� GL� PHUFL� HSDVVHJJHUL�� ,Q� SULPD� JHQHUDOH� LVWDQ]D�� TXHVWR� VXELVFH� LO� FRQGL]LRQDPHQWRGHOO¶HYROX]LRQH�JHQHUDOH�GHJOL�VFDPEL�H�GHL�WUDIILFL�VX�VFDOD�LQWHUQD]LRQDOH�
),*��������)81=,21(�',�2))(57$�32578$/(�(�&217(672�&203(7,7,92

)RQWH��5�(VSRVWL��'LSDUWLPHQWR�GL�(FRQRPLD��8QLYHUVLWj�GL�$QFRQD

'RPDQGD�JOREDOH�7UDIILFL�LQWHUQD]LRQDOL
7UDVPLVVLRQH�GL�UHWH�6LVWHPD�+XE�6SRNHV

5HWL�GL�WUDVSRUWRLQWHUPRGDOL

'RPDQGDORFDOH

)XQ]LRQH�GL�RIIHUWD�SRUWXDOH
��6HUYL]L��DO�WUDVSRUWR�PHUFL��7,5��&RQWDLQHU��0HUFL�VROLGH�H�OLTXLGH
��6HUYL]L�DO�WUDVSRUWR�SDVVHJJHUL��$OWUH�DWWLYLWj�SRUWXDOL
9LQFROR�GL�FDSDFLWj���9LQFROR�ORJLVWLFR��9LQFROR�LQIUDVWUXWWXUDOH�ORFDOH��9LQFROR�LQIUDVWU��VRYUDORFDOH

&RQWHVWR�&RPSHWLWLYR &RQWHVWR�/RFDOH

%HQHILFL�&RVWL
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,Q� TXHVWR� FDSLWROR� YHQJRQR� SHUWDQWR� GHVFULWWL� JOL� HOHPHQWL� GHOOR� VFHQDULR� HFRQRPLFR� HGHO� WUDIILFR� PDULWWLPR� FKH� VRQR� GHVWLQDWL� DG� DYHUH� XQD� VLJQLILFDWLYD� LQIOXHQ]D� VXOORVYLOXSSR�GHO�VLVWHPD�SRUWXDOH�DQFRQHWDQR�H�GHL�VXRL�WUDIILFL�,O� SULPR� HOHPHQWR� GHOO¶DQDOLVL� q� UDSSUHVHQWDWR� GDOO¶DQGDPHQWR� GHO� FRPPHUFLRLQWHUQD]LRQDOH�QHL�3DHVL�FKH�FRVWLWXLVFRQR�LO�EDFLQR�GL�ULIHULPHQWR�SRWHQ]LDOH�GHO�SRUWR�GL$QFRQD�� ,Q� WDO�VHQVR� OH�DUHH�SL�� VLJQLILFDWLYH��GDWR� O¶DWWXDOH�SRVL]LRQDPHQWR�GHO�SRUWR�VRQR� LQQDQ]LWXWWR� O¶8QLRQH� (XURSHD� H� O¶DUHD� HVW� GHO� 0HGLWHUUDQHR� �(DVW� 0HG�� SHU� OHTXDOL�$QFRQD� UDSSUHVHQWD�XQ�QRGR� LPSRUWDQWH�QHO� VLVWHPD� LQIUDVWUXWWXUDOH�GL� WUDVSRUWR�YHGUHPR� LQIDWWL� QHL� FDSLWROL� VXFFHVVLYL� FRPH� LO� IRUWH�YDQWDJJLR� FRPSHWLWLYR�GL�$QFRQDQHL�FROOHJDPHQWL�FRQ�OD��*UHFLD�VLD��SURFXUDWR�GDOOD�FUHVFHQWH�GRPDQGD�GL�WUDVSRUWR�WUD�L3DHVL�GHO�&HQWUR�1RUG�(XURSD�H�O¶DUHD��HVW�GHO�0HGLWHUUDQHR��$OWUR�EDFLQR�GL�LQWHUHVVH�qO¶(XURSD�&HQWUR�2ULHQWDOH��OD�ILQH�GHJOL�HYHQWL�EHOOLFL�QHOO¶H[�±�-XJRVODYLD�H�O¶DSHUWXUD�DOFRPPHUFLR�LQWHUQD]LRQDOH�GHL��3DHVL�GHOO¶H[�EORFFR�VRYLHWLFR��GHWHUPLQDQR�XQD�GRPDQGDGL� WUDVSRUWR� FUHVFHQWH� LQ� FXL� $QFRQD� H� LO� VXR� SRUWR�� SHU� OD� SRVL]LRQH� JHRJUDILFD� FKHRFFXSDQR��SRVVRQR�GLYHQWDUH�XQ�VLFXUR�SXQWR�GL�ULIHULPHQWR�,O� VHFRQGR� DVSHWWR� GHOO¶DQDOLVL� DWWLHQH� DOOH� FDUDWWHULVWLFKH� H� OH� GLQDPLFKH� GHO� WUDIILFRPDULWWLPR� PRQGLDOH� H� GHO� 0HGLWHUUDQHR�� � /H� LQQRYD]LRQL� WHFQRORJLFKH�� JHVWLRQDOL� HRUJDQL]]DWLYH�GHO�WUDIILFR�PDULWWLPR��OH�HYROX]LRQL�QRUPDWLYH��XQLWH�DOOH�GLQDPLFKH�GHOODGRPDQGD�GL� WUDVSRUWR��KDQQR�GHWHUPLQDWR�XQD�QXRYD�JULJOLD�GHL�IDWWRUL�GL�FRPSHWLWLYLWjVLD�SHU�OH�FRPSDJQLH�GL�QDYLJD]LRQH�VLD�SHU�L�VLVWHPL�SRUWXDOL�
�����/·$1$/,6,��(&2120,&$�'(,�%$&,1,�',�75$)),&2�'(/�32572�',�$1&21$1HO� SHULRGR� ����±����� LO� FRPPHUFLR� PRQGLDOH� q� FUHVFLXWR� FRVWDQWHPHQWH�� VHEEHQHQHJOL� XOWLPL� GXH� DQQL� L� ULWPL� GL� VYLOXSSR� VLDQR� SDOHVHPHQWH� UDOOHQWDWL� ULVSHWWR� DOTXDGULHQQLR� SUHFHGHQWH� �WDE�� ������� /H� FULVL� FKH� ILQDQ]LDUH� GHL� 3DHVL� GHOO¶(VWUHPR2ULHQWH��GHO�%UDVLOH��GHOOD�5XVVLD�KDQQR�VLFXUDPHQWH�LQIOXHQ]DWR�QHJDWLYDPHQWH�LO�WUHQGGL�VYLOXSSR�6L� VSLHJD�FRVu� OD� FDGXWD�GHOOD�GRPDQGD� LQWHUQD]LRQDOH�GL�EHQL�H� VHUYL]L� IDWWD� UHJLVWUDUHQHO� ����� GDOO¶DUHD�3HFR��� H[�8UVV ��������� FKH� KD� EUXVFDPHQWH� IUHQDWR� O¶DSHUWXUD� DOPHUFDWR�LQWHUQD]LRQDOH�GHJOL�DQQL�SUHFHGHQWL�H�KD�SURFXUDWR�HIIHWWL�QHJDWLYL�QHOOD�YLFLQDDUHD�GHOO¶(XUR�H��LQ�XQ�FRQWHVWR�RUPDL�JOREDOL]]DWR��QHOOH�DOWUH�DUHH�JHRHFRQRPLFKH�
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7$%�����&200(5&,2� &21� /¶(67(52� 3(5� 35,1&,&3$/,� *5833,� ',� 3$(6,�� �9$/87$72� $35(==,�(�&$0%,�'(/� ������±�7$66,�',�9$5,$=,21(�$118$
���� ���� ���� ���� ���� ���� ���� ���� ����021'2 ��� ��� ��� ��� ���� ��� ���� ��� ���$UHD�(XUR� LPS ��� ��� ���� ��� ��� ��� ��� ��� ���$UH�(XUR���H[S ��� ��� ��� ��� ��� ��� ���� ��� ���3(&2���H[�8UVV�LPS ���� ���� ���� ��� ���� ��� ��� ��� ����3(&2���HV�8566�H[S ���� ����� ��� ��� ���� ��� ��� ��� ���0HGLR�2ULHQWH� LPS ��� ���� ��� ����� ��� ��� ���� ��� ����0HGLR�2ULHQWH�H[S ��� ���� ��� ��� ��� ��� ��� ���� ���)RQWH��%DQFD�G¶,WDOLD������

/¶DQDOLVL� PRVWUD� LQYHFH� OH� GLQDPLFKH� GHO� FRPPHUFLR� LQWHUQD]LRQDOH� GHOO¶,WDOLD� �IRQWH�,&(�±�,67$7��FRQ�LO�PRQGR�H�L�EDFLQL�GL�LQWHUHVVH�GHO�SRUWR�GL�$QFRQD�O¶DUHD� PHGLWHUUDQHD�� FRPSUHQGHQWH� WXWWL� L� 3DHVL� FKH� VL� DIIDFFLDQR� VXO� 0DUH0HGLWHUUDQHR��� 3HU� OD� SRVL]LRQH� JHRJUDILFD� GL� $QFRQD� O¶DUHD� ULVWUHWWD� GL� PDJJLRUHLQWHUHVVH�q� UDSSUHVHQWDWD�GDOOD�FRVLGGHWWD� DUHD�(DVW�0HG��FRQ� L�3DHVL�FKH� VL� DIIDFFLDQRVXO�0DUH�$GULDWLFR��H�O¶DUHD�0HGLR�2ULHQWDOH��&URD]LD��6ORYHQLD��6HUELD�H�0RQWHQHJUR�%RVQLD� �(U]HJRYLQD��0DOWD��&LSUR��$OEDQLD��*UHFLD��7XUFKLD��6LULD��*LRUGDQLD��/LEDQR�,VUDHOH��/¶DUHD�GHOO¶(XURSD�&HQWUR�2ULHQWDOH��FRPSUHQGHQWH�LQYHFH�L�3DHVL�GHOO¶H[�8UVV�H�TXHOOLGHOO¶H[� EORFFR� 6RYLHWLFR� FKH� QRQ� VL� DIIDFFLDQR� QHO� EDFLQR� 0HGLWHUUDQHR� �3RORQLD�5HSXEEOLFD�&HFD��6ORYDFFKLD��8QJKHULD��5RPDQLD��%XOJDULD��

� ,QFOXGH�LO�FRPPHUFLR�LQWUD�±�DUHD�� &RPSUHQGH�DQFKH�&LSUR��7XUFKLD��0DOWD�� /¶DUHD� FRPSUHQGH�� )UDQFLD�� 6SDJQD�� 0DURFFR�� $OJHULD� 7XQLVLD�� /LELD�� (JLWWR�� ,VUDHOH�� /LEDQR�*LRUGDQLD�� 6LULD�� 7XUFKLD��*UHFLD��$OEDQLD�� &LSUR��0DOWD�� 6ORYHQLD�� &URD]LD�� 6HUELD� � H�0RQWHQHJUR�%RVQLD�(U]HJRYLQD
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*5$)������

)RQWH��,67$7�±�,&(������
,� JUDILFL�PRVWUDQR� LO� WUHQG� GHO� FRPPHUFLR� HVWHUR� GHOO¶,WDOLD� FRQ� OH� DUHH� GL� ULIHULPHQWRLQGLYLGXDWH�H�FRQ�LO�PRQGR��OH�LPSRUWD]LRQL�GDO�PRQGR�VRQR�VHPSUH�FUHVFLXWH�LQ�YDORUHWUDQQH�QHO�������DQQR�GL�JHQHUDOH�UHFHVVLRQH�H�FDGXWD�GHOOD�GRPDQGD�HVWHUD���H�LO������DQQR� VXFFHVVLYR� DO� ULHQWUR� GHOOD� OLUD� QHO� VLVWHPD�PRQHWDULR� HXURSHR�� /¶H[SRUW� YHUVR� LOPRQGR�q�LQYHFH�FUHVFLXWR�VLVWHPDWLFDPHQWH�QHO�SHULRGR�GL�ULIHULPHQWR�FRQ�ULWPL�WXWWDYLDDOWDOHQDQWL�� OH� GLQDPLFKH� GHO� FRPPHUFLR� HVWHUR� FRQ� L� 3DHVL� GHOO¶(DVW� 0HG� VRQRHVWUHPDPHQWH�GLIIHUHQ]LDWH��OH�HVSRUWD]LRQL�VHPSUH�LQ�FUHVFLWD�ILQR�DO������VXELVFRQR�XQOHJJHUR�FDOR�QHO�������LO�VROR�SDHVH�LQ�GLPLQX]LRQH�SHUDOWUR�q�OD�6LULD���OH�LPSRUWD]LRQLSUHVHQWDQR�LQYHFH�IRUWL�RVFLOOD]LRQL��WUD�YDORUL�SRVLWLYL�H�YDORUL�QHJDWLYL��FRVWDQWHPHQWH�LQFUHVFLWD�� OH�HVSRUWD]LRQL�YHUVR� L�3DHVL�GHOO¶(XURSD�&HQWUR�2ULHQWDOH�FRQ� L� UDOOHQWDPHQWLGHJOL�XOWLPL�DQQL��OHJDWL�DOOH�YLFHQGH�GHOOD�5XVVLD�/¶XOWLPR� GHWWDJOLR� GL� DQDOLVL� q� UDSSUHVHQWDWR� GDOOH� 0DUFKH�� ,O� UHWURWHUUD� GHO� SRUWR� GL$QFRQD�� FRPH� LQIDWWL� YHGUHPR� LQ� VHJXLWR�� q� XQR� GHL� SULQFLSDOL� ³FOLHQWL´� GHO� VLVWHPDSRUWXDOH�DQFRQHWDQR�H�QDWXUDOPHQWH�q�IRQGDPHQWDOH�FDSLUH�O¶HQWLWj��OD�GLUH]LRQH��L�WUHQGGL� FUHVFLWD� GHOOD� GRPDQGD� H� GHOO¶RIIHUWD� GL� EHQL� H� VHUYL]L� SURGRWWL� GDO� VLVWHPDLPSUHQGLWRULDOH�ORFDOH�,O�JUDILFR������UDJJUXSSD�L�PRYLPHQWL�LQ�HQWUDWD��LPSRUW��H�LQ�XVFLWD��H[SRUW��GL�PHUFL�WUDOH�0DUFKH�H�L�GXH�EDFLQL�GL�ULIHULPHQWR��/¶DQDOLVL�q�FRQGRWWD�LQ�TXDQWLWj�H�YDORUL�

(;3257�,7$/,$�,1�9$/25(�3(5�$5((WDVVR�GL�YDULD]LRQH�PHGLR�DQQXR
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(XU��&HQWUR��2ULHQWDOH0HGLWHUUDQHR0RQGR(DVWBPHG�H[S

,03257�,7$/,$�,1�9$/25(�3(5�$5((WDVVR�GL�YDULD]LRQH�PHGLR�DQQXR
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(XU��&HQWUR��2ULHQWDOH0HGLWHUUDQHR0RQGR(DVW�0HGBLPS
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/¶DQGDPHQWR�GHL�WUDIILFL�WUD�OH�0DUFKH�H�OH�GXH�DUHH�VLD�LQ�TXDQWLWj�FKH�LQ�YDORUH�q�VWDWRFRVWDQWHPHQWH�SRVLWLYR�QHO�SHULRGR������±�������'HO�UHVWR�OH�0DUFKH�KDQQR�UDJJLXQWRXQD�VRUWD�GL�VSHFLDOL]]D]LRQH�QHOOH�HVSRUWD]LRQL�YHUVR�L�3DHVL�GHOO¶(XURSD�2ULHQWDOH�FKHRUPDL� UDSSUHVHQWDQR� FLUFD� LO� ���� GHO� PRYLPHQWR� FRPSOHVVLYR� LQ� XVFLWD� GHOOH� PHUFLUHJLRQDOL�$QFKH� SHU� O¶DUHD�(DVW�0HG� L� IOXVVL� GL� PHUFL� LQ� TXDQWLWj� H� YDORUH� IDQQR� UHJLVWUDUH� XQJHQHUDOH�WUHQG�GL�FUHVFLWD�,Q�VLQWHVL�DSSDUH�HYLGHQWH�FKH�OH�SRWHQ]LDOLWj�GL�VYLOXSSR�GHL�WUDIILFL�GHO�SRUWR�GL�$QFRQDVLDQR� SRVLWLYDPHQWH� LQIOXHQ]DWH� GD� XQ� FRQWHVWR� HFRQRPLFR� LQ� FXL� LO� FRPPHUFLRLQWHUQD]LRQDOH�H� OD�GRPDQGD�GL� WUDVSRUWR� VRQR� WHQGHQ]LDOPHQWH�FUHVFHQWL�� FUHVFRQR�QHOPHGLR�SHULRGR�JOL�VFDPEL�FRPPHUFLDOL�QHO�PRQGR��H�QHOOH�DUHH�FRUULVSRQGHQWL�DL�EDFLQLGL�WUDIILFR�GHO�SRUWR��FUHVFH�LQROWUH�O¶LQWHUVFDPELR�VLD�GHOO¶,WDOLD�FKH�GHOOH�0DUFKH�FRQ�OHDUHH� VRSUD� FLWDWH�� /D� FRQVHJXHQ]D� GLUHWWD� q� XQ� FUHVFLWD� GHOOD� GRPDQGD� GL� WUDVSRUWR� LQJHQHUDOH�H�GL�TXHOOR�PDULWWLPR�LQ�SDUWLFRODUH�
������/2�6&(1$5,2�'(/�75$632572�0$5,77,021HO�������SHU�OD�SULPD�YROWD�GDO�������LO�WUDIILFR�PDULWWLPR�PRQGLDOH��FLUFD���PLOLDUGL�GLWRQQHOODWH� GL� PHUFL� WUDVSRUWDWH�� KD� IDWWR� UHJLVWUDUH� XQD� YDULD]LRQH� QHJDWLYD� ULVSHWWRDOO¶DQQR�SUHFHGHQWH����������4XHVWD�FDGXWD�YD�SULQFLSDOPHQWH�DWWULEXLWD�DO�UDOOHQWDPHQWRGHO�FRPPHUFLR�PRQGLDOH�VHJXLWR�DOOH�FULVL�ILQDQ]LDULH�LQWHUQD]LRQDOL�
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/H� ULSHUFXVVLRQL�GHOOD�FULVL� ILQDQ]LDULD�GHO�*LDSSRQH� H�GHO�6XG�(VW� DVLDWLFR� VRQR� WDQWRSL��HYLGHQWL�VH�VL�SHQVD�FKH�SURSULR�LO�)DU�(DVW�q�GLYHQXWR�QHOO¶XOWLPR�GHFHQQLR�XQ�QRGRFHQWUDOH�GHL�WUDIILFL�LQWHUQD]LRQDOL�GL�EHQL�H�VHUYL]L�4XHVWD�JUDQGH�DUHD�FRPPHUFLD�VHPSUH�GL�SL��FRQ�O¶(XURSD�H�JOL�6WDWL�8QLWL��GRYH�VRQRFRQFHQWUDWH�OH�SL��JUDQGL�DUHH�GL�SURGX]LRQH�H�GL�FRQVXPR�PRQGLDOL��/D�FHQWUDOLWj�GHOOHUHJLRQL�GHO�)DU�(DVW�QHOOH�URWWH�LQWHUQD]LRQDOL�q�XQR�GHL�IDWWRUL�SL��VLJQLILFDWLYL�GHO�QXRYRDVVHWWR�FRPSHWLWLYR�GHOOH�FRPSDJQLH�QDYDOL�H�GHL�VLVWHPL�SRUWXDOL�PRQGLDOL�/D�FUHVFHQWH�JOREDOL]]D]LRQH�GHOO¶HFRQRPLD�H� LO�JHQHUDOH� WUHQG�SRVLWLYR�GHOOD�GRPDQGDGL�WUDVSRUWR�KDQQR�LQROWUH�DFFHQWXDWR�OD�WHQVLRQH�FRQFRUUHQ]LDOH��LQ�SDUWLFRODUH�VXOOH�URWWHLQWHUQD]LRQDOL�� SURFXUDQGR� XQ¶HYLGHQWH� HURVLRQH� GHOOH� UDWH� GL� QROR�� OH� FRPSDJQLH� GLQDYLJD]LRQH� VRQR� VWDWH� GXQTXH� FRVWUHWWH� DG� LQVHJXLUH� VWUXPHQWL� FKH� FRQVHQWLVVHUR� GLPLJOLRUDUH� OD� SURSULD� UHGGLWLYLWj� H� GL� UHFXSHUDUH� L� SURSUL� YDQWDJJL� FRPSHWLWLYL�5LDVVXPLDPR�EUHYHPHQWH� L� IDWWRUL� LQQRYDWLYL� SL�� VLJQLILFDWLYL� LQWURGRWWL� QHOOR� VFHQDULRPDULWWLPR�PRQGLDOH�¾ O¶DWWHQ]LRQH�DO�FRQWHQLPHQWR�GHL�FRVWL�PHGL�SHU�XQLWj�WUDVSRUWDWD��XQLWD�DOOD�FUHVFHQWHGRPDQGD� LQWHUQD]LRQDOH� GL� WUDVSRUWR� H� DOOH� LQQRYD]LRQL� LQWURGRWWH� GDL� VLVWHPLXQLWL]]DWL���KD�SRUWDWR�L�YHWWRUL�PDULWWLPL�DG�LQYHVWLUH�LQ�QDYL�GL�GLPHQVLRQL�FUHVFHQWLLQ� PRGR� GD� FRQVHJXLUH� HFRQRPLH� GL� VFDOD� WHFQRORJLFKH�� q� GLPRVWUDWR� LQIDWWL� FKHLQYHVWLPHQWL� LQ�QDYL� FRQ� SRUWDWD� VXSHULRUH� DL� ������WHXV� SHUPHWWRQR� DOO¶LPSUHVD� GLVKLSSLQJ�GL�ULVSDUPLDUH��D�SDULWj�GL�IDWWRUH�GL�FDULFR��ILQR�DO�����GHL�FRVWL�SHU�XQLWjWUDVSRUWDWD�3ULPD� FRQVHJXHQ]D� GL� TXHVWR� FDPELDPHQWR� q� OD� FRQFHQWUD]LRQH GHOO¶RIIHUWD� GLWUDVSRUWR�LQ�FDSR�D�SRFKL�RSHUDWRUL�RUJDQL]]DWL�VRWWR�IRUPD�GL�DOOHDQ]H�H�FRQVRU]L�¾ O¶XWLOL]]R� RWWLPDOH� GHOOH� QDYL� UDSSUHVHQWD� LO� VHFRQGR� VWUXPHQWR� DGRWWDWR� GDL� YHWWRULPDULWWLPL� SHU� UHFXSHUDUH� HIILFLHQ]D�� O¶LQWURGX]LRQH� GHOOD� ORJLFD� GHO� WUDQVKLSPHQW

&200(5&,2�021',$/(�(�75$)),&2�0$5,77,02WDVVL�GL�YDULD]LRQH�DQQXDOH
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SHUPHWWH� LQIDWWL� XQ� GLIIHUHQ]LDOH� SRVLWLYR� GL� FRVWR� ODGGRYH� OH� URWWH� VLDQRVXIILFLHQWHPHQWH� OXQJKH� H� OH� GLPHQVLRQL� GHOOH� QDYL� HOHYDWH�� ,O� SHUVHJXLPHQWR� GHOOHHFRQRPLH� GL� VFDOD� GHOOD� QDYH� KD� GXQTXH� FRQWULEXLWR� DOOD� DIIHUPD]LRQH� GHOWUDQVKLSPHQW H�DOOD�FRQFHQWUD]LRQH�GHO�WUDIILFR�LQ�SRFKL�JUDQGL�SRUWL�KXE�7XWWL� TXHVWL� HOHPHQWL� FRQVHQWRQR� GL� VSLHJDUH� LO� UHFXSHUR� GHOOD� FHQWUDOLWj� GHO0HGLWHUUDQHR� H� GHOO¶,WDOLD� QHO� WUDVSRUWR� PDULWWLPR� PRQGLDOH� H�� LQ� SDUWLFRODUH�� QHOFROOHJDPHQWR�IUD�(VW�H�2YHVW�
�������,O�0HGLWHUUDQHR�QHOOR�VFHQDULR�PDULWWLPR�LQWHUQD]LRQDOH5HFHQWL�VWXGL�VXO�WUDVSRUWR�PDULWWLPR��&1(/�������±�2FHDQ�6KLSSLQJ�&RQVXWDQWV�������DIIURQWDQR� LO� WHPD� GHO� FUHVFHQWH� UXROR� GHO� 0HGLWHUUDQHR� FRPH� DUHD� JHRHFRQRPLFDLQWHUHVVDWD� QHJOL� DQQL� 1RYDQWD� GD� XQD� FUHVFLWD� VRVWHQXWD� GHO� WUDVSRUWR� PDULWWLPRFRQWDLQHU� H� GHOOH� DWWLYLWj� SRUWXDOL�� ,� SULQFLSDOL� IDWWRUL� FRQFRPLWDQWL� GL� TXHVWR� VXFFHVVRVRQR�WUH�¾ OR�VYLOXSSR�GHL�WUDIILFL�VXOOH�URWWH�GL�FROOHJDPHQWR�FRQ�LO�)DU�(DVW�H�OD�VFHOWD�GL�DOFXQLYHWWRUL� LQWHUQD]LRQDOL� GL� HIIHWWXDUH� XQR� R� GXH� VFDOL� GL�WUDQVKLSPHQW QHO� EDFLQR� GHO0HGLWHUUDQHR�¾ O¶DSHUWXUD�DJOL�VFDPEL�LQWHUQD]LRQDOL�GHL�3DHVL�GHOO¶(VW�(XURSD�¾ L� SURFHVVL� ULRUJDQL]]DWLYL� DYYLDWL� QHL� SRUWL� PHGLWHUUDQHL� H�� LQ� SDUWLFRODUH�� LQ� TXHOOLLWDOLDQL��FKH�KDQQR�FRQVHQWLWR�XQD�PDJJLRUH�HIILFLHQ]D�H�TXDOLWj�QHL�VHUYL]L�/R� VWXGLR� FRQGRWWR� GDO� &1(/� VXOOD� %DQFD�'DWL� 6WDQGDUG� 	�3RRU¶V� KD� � FRQVHQWLWR� GLHYLGHQ]LDUH� DOFXQL� ULVXOWDWL� VLJQLILFDWLYL� GHL� 3DHVL� GHO� EDFLQR� GHO� 0HGLWHUUDQHR� H� GLIRUQLUH�DOFXQH�SURLH]LRQL�ILQR�DO������¾ QHO������LO�����GHO�WUDIILFR�PDULWWLPR�PRQGLDOH�KD�DYXWR�RULJLQH�H�R�GHVWLQD]LRQH�LQXQR�GHL�3DHVL�FKH�VL�DIIDFFLDQR�VXO�EDFLQR�GHO�0HGLWHUUDQHR�¾ LO�EDFLQR�GHO�0HGLWHUUDQHR�LPSRUWD�PHUFL�SRYHUH�HG�HVSRUWD�PHUFL�ULFFKH��LO�UXROR�GHLFRQWDLQHU�q�LQ�DXPHQWR�H�WXWWDYLD�UHVWD�FRPSOHPHQWDUH�DOOH�DOWUH�PRGDOLWj�GL�WUDVSRUWRGHOOH�PHUFL�¾ VHFRQGR� OD� JUDGXDWRULD� GHOOH� SULQFLSDOL� URWWH� GL� WUDIILFR� DOO¶LQWHUQR� GHO� EDFLQR� GHO0HGLWHUUDQHR�� OD� SRVL]LRQH� GRPLQDQWH� q� ULFRSHUWD� GD� )UDQFLD�� ,WDOLD� H� 6SDJQD�� ,QSDUWLFRODUH� O¶,WDOLD� ULVXOWD� OHDGHU� LQ� �� GHOOH� SULPH� ��� URWWH� LQ� WHUPLQL� GL� TXDQWLWjWUDVSRUWDWH�
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7$%��������75$)),&2�0$5,77,020(',7(55$1(2±5(672�'(/�021'2$QQL 'DO0HGLWHUUDQHR 9HUVR�LO0HGLWHUUDQHR 7RWDOH
,Q�TXDQWLWj��PLO��WRQQ������ ��� ��� ������� ��� ��� ������� ��� ��� ���
,Q�YDORUH��0OG��86��������� ��� ��� ������� ��� ��� ������� ��� ��� ���)RQWH��HODERUD]LRQH�&HQVLV�VX�GDWL�'5,�6WDQGDUG�	�3RRUV

��������,O�WUDIILFR�FRQWDLQHU�H�L�IDWWRUL�GL�FRPSHWLWLYLWj�GHL�VLVWHPL�SRUWXDOL,O�WUDIILFR�FRQWDLQHU�QHO�0HGLWHUUDQHR�q�SDVVDWR�GDL�����PLOLRQL�GL�WHXV�GHO������DL�����PLOLRQL� GHO� ����� H� OH� SUHYLVLRQL� GL� FUHVFLWD� ILQR� DO� ����� VRQR� GHOO¶RUGLQH� GHO� �� ±� ��DQQXR�
7$%�������75$)),&2�&217$,1(5�1(/�0(',7(55$1(2�LQ�PLJOLDLD�GL�7HXV��

2FFLGHQWDOH &HQWUDOH 2ULHQWDOH 7RWDOH���� ����� ����� ����� ��������� ����� ����� ����� ��������� ����� ����� ����� ��������� ����� ����� ����� ��������� ����� ����� ����� ���������� ����� ����� ����� ���������� ����� ����� ����� ���������� ����� ����� ����� ���������� ����� ����� ����� ���������� ����� ����� ������ ���������� ����� ������ ������ ������)RQWH��2FHDQ�6KLSSLQJ�&RQVXOWDQWV������
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$L� WUDGL]LRQDOL� SRUWL� GL� WUDQVKLSPHQW� �$OJHFLUDV�� 'DPLHWWD�� 0DUVD[ORNN�� /LPDVVRO�/DUQDFD��VL�q�DIILDQFDWR�GDO������*LRLD�7DXUR�FKH�RJJL�FRQ�JOL�ROWUH���PLOLRQL�H�PH]]RGL�WHXV�PRYLPHQWDWL�UDSSUHVHQWD�LO�TXLQWR�SRUWR�FRQWDLQHU�G¶(XURSD�/D� SUHVHQ]D� GL� *LRLD� 7DXUR� KD�� QHL� IDWWL�� DOLPHQWDWR� OR� VYLOXSSR� GHOOH� DWWLYLWj� GLIHHGHUDJJLR�FRQYHUJHQWH�H�GLYHUJHQWH�GL�PROWL�DOWUL�SRUWL�LWDOLDQL�,O�VXFFHVVR�GL�*LRLD�7DXUR�q�OHJDWR��ROWUH�DOOD�FDSDFLWj�LPSUHQGLWRULDOH�GHL�VRJJHWWL�FKHKDQQR�DYYLDWR�O¶LQL]LDWLYD��DO�IDWWR�FKH�HVVR�UDJJUXSSD�WXWWL�JOL�HOHPHQWL�FKH�UHQGRQR�XQSRUWR�GL�WUDQVKLSPHQW�IRUWHPHQWH�FRPSHWLWLYR�� SRVL]LRQH�EDULFHQWULFD�ULVSHWWR�DG�XQ�PHUFDWR�VXIILFLHQWHPHQWH�DPSLR�GD�JLXVWLILFDUH�GDO�SXQWR�GL�YLVWD�HFRQRPLFR��OD�VRVWD�GHOOD�QDYH�PDGUH�� PLQLPD�GHYLD]LRQH�QHFHVVDULD�GDOOD�URWWD�RWWLPDOH��6XH]�*LELOWHUUD�� UHODWLYD�YLFLQDQ]D�DL�SRUWL�GL�VEDUFR�LPSRUWD]LRQH�� VXIILFLHQWL�YROXPL�PRYLPHQWDWL�H�UHODWLYD�SURGXWWLYLWj�/¶DWWLYLWj� FRQWDLQHU� QHL� SRUWL� ULFKLHGH� LQIDWWL� IRUWL� LQYHVWLPHQWL� LQ� LPSLDQWL� D� WHUUD� HLQIUDVWUXWWXUH� WHFQRORJLFKH� FKH� UHQGDQR� RWWLPDOH� OD� PRYLPHQWD]LRQH� GHOOH� PHUFLXQLWL]]DWH�'L�FRQVHJXHQ]D�OD�FRPSHWLWLYLWj�GHL�SRUWL�KXE�VL�JLRFD�VX�XQD�VHULH�GL�IDWWRUL�FKLDYH�¾ SRVL]LRQDPHQWR�JHRJUDILFR�RWWLPDOH�QHOOH�ORJLFKH�GL�WUDQVKLSPHQW�¾ GRWD]LRQH�GL�VSD]L�H�LPSLDQWL�SHU�OR�VWRFFDJJLR�GHOOH�PHUFL��8Q�PRGHUQR�WHUPLQDO�VLDYYDOH� GL� YDVWLVVLPL� SLD]]DOL� GRYH� L� FRQWHQLWRUL� YHQJRQR� VWRFFDWL� WUD� OR� VEDUFR� H� LOVXFFHVVLYR�LQROWUR��RSSXUH�YHQJRQR�DFFXPXODWL�GDOOH�GLYHUVH�SURYHQLHQ]H�LQ�DWWHVD�GLLPEDUFR�¾ GRWD]LRQH�GL�LPSLDQWL�D�WHUUD�H�VWUXPHQWL�WHFQRORJLFL�DYDQ]DWL�SHU�OD�PRYLPHQWD]LRQHGHL�FRQWHQLWRUL��LO�SRUWR�GLYLHQH�VHPSUH�SL��FDSLWDO�LQWHQVLYH��¾ FDSDFLWj� GL� PRYLPHQWDUH� YROXPL� GL� DWWLYLWj� SDUWLFRODUPHQWH� HOHYDWL�� /DGGRYHLQFLGRQR� GL� SL�� JOL� LQYHVWLPHQWL� H� L� FRVWL� ILVVL�� SHUFKp� O¶LQWHUR� VLVWHPD� ULVXOWLHIILFLHQWH��GHYRQR�HVVHUH�JDUDQWLWL�PDJJLRUL�YROXPL�GL�PRYLPHQWD]LRQH�¾ GLVSRQLELOLWj� GL� FROOHJDPHQWL� DGHJXDWL� FRQ� O¶KLQWHUODQG� UHWURVWDQWH�� /H� EDQFKLQHWUDGL]LRQDOL�D�IRUPD�GL�SHWWLQH�YHQJRQR�VRVWLWXLWH�GD�EDQFKLQH�OLQHDUL�FRVWLWXLWH�GDJOLVWHVVL�SLD]]DOL�GL�VRVWD�GHL�FRQWDLQHU��VX�XQ�ODWR�GHL�SLD]]DOL�DWWUDFFD�OD�QDYH��PHQWUHGDOO¶DOWUR�VL�GLSDUWRQR�OH�LQIUDVWUXWWXUH�VWUDGDOL�H�IHUURYLDULH�0ROWL� GL� TXHVWL� IDWWRUL� VRQR� DOWUHWWDQWR� LPSRUWDQWL� QHL� SRUWL� GL� VEDUFR� H� LPEDUFR��QRQKXE��� LQ� FXL� OD� FRPSHWL]LRQH� ULVXOWD� DQFRUD� SL�� DFFHQWXDWD�� /D� SRVVLELOLWj� GL� XWLOL]]DUHVSD]L� VXIILFLHQWL� H� GL� GRWDUVL� GL� LQIUDVWUXWWXUH� DGHJXDWH� SHU� OD� PRYLPHQWD]LRQH� VRQRHOHPHQWL�SULRULWDUL�,O�YDQWDJJLR�FRPSHWLWLYR�GHL�QRQ��KXE VL�JLRFD�DQFRU�GL�SL��VXOOD�SUHVHQ]D�TXDOLILFDWD�GHLFROOHJDPHQWL� DOO¶KLQWHUODQG� WUDPLWH� LQIUDVWUXWWXUH� GL� WUDVSRUWR� H� VXOOD� GRWD]LRQH� GL� DUHHGHVWLQDWH�DL�VHUYL]L�GL�PDJD]]LQDJJLR�R�DOWUL�VHUYL]L�LQWHJUDWL�SHU�LO�WUDVSRUWR�LQ�PRGR�GDDWWLUDUH�OH�FRPSDJQLH�R�L�VLVWHPL�LQGXVWULDOL�UHWURVWDQWL�,Q�JHQHUDOH�JOL�HOHPHQWL�IRQGDPHQWDOL�SHU�OR�VYLOXSSR�GL�SRUWL�H�WHUPLQDO�VRQR�VHPSUH�GLSL��L�YROXPL�H�JOL�LQYHVWLPHQWL��TXHVWR�VSLHJD�L�SURFHVVL�GL�FRQFHQWUD]LRQH�FKH�VL�VWDQQRYHULILFDQGR�WUD�L�SULQFLSDOL�WHUPLQDOLVWL�GHO�PRQGR��:DWFKLQVRQ�:DPSRD�GL�+RQJ�.RQJ
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FKH�DFTXLVLVFH�LO�FRQWUROOR�LQ�)HOL[WRQH�H�7OEXU\��36$�GL�6LQJDSRUH�LQ�:LQSRUW��(&7�GL5RWWHUGDP�LQ�7ULHVWH��OD�IXVLRQH�GL�(XURNDL�GL�$PEXUJR�H�%LJ�GL�%UHPD��HFF���DO�ILQH�GLUDJJLXQJHUH� GLPHQVLRQL� D]LHQGDOL� DGHJXDWH� D� IURQWHJJLDUH� LQYHVWLPHQWL�� UDJJLXQJHUHHFRQRPLH�GL�VFDOD��RWWLPL]]DUH�L�IOXVVL�GHO�WUDIILFR�PRQGLDOH�'¶DOWUR�FDQWR�q�VHPSUH�SL��YLYD�O¶HVLJHQ]D�GL�VRJJHWWL�LPSUHQGLWRULDOL�FDSDFL�GL�DJLUH�FRQXQD� YLVLRQH� VWUDWHJLFD� LQ� OLQHD� FRQ� JOL� VFHQDUL� GHVFULWWL�� /¶LVWLWX]LRQH� GHOOH� $XWRULWj3RUWXDOL�H�JOL�LQYHVWLPHQWL�GHL�SULQFLSDOL�WHUPLQDOLVWL�PRQGLDOL�DQFKH�QHL�SRUWL�LWDOLDQL�VLPXRYRQR�LQ�TXHVWD�GLUH]LRQH�



3RUWR�GL�$QFRQD��SURVSHWWLYH�GL�VYLOXSSR�H�YLQFROL�WHUULWRULDOL

��

&DSLWROR�7HU]R,/�75$)),&2�0$5,77,02�$'5,$7,&2�(�,/�326,=,21$0(172'(/�32572�',�$1&21$�,GD�6LPRQHOOD�
�����2%,(77,9,4XHVWR� FDSLWROR� GHVFULYH� LQQDQ]LWXWWR� OD� QDWXUD� H� OH� UHFHQWL� GLQDPLFKH� GHO� WUDIILFRFRPPHUFLDOH�GHO�SRUWR�GL�$QFRQD���LQ�VHFRQGR�OXRJR�FRQIURQWD�L�ULVXOWDWL�GHO�SRUWR�FRQTXHOOL� GL� DOWUL� SRUWL� LWDOLDQL� GHOO¶$GULDWLFR�� FRQ� OD� ILQDOLWj� GL� � LQGLYLGXDUH� JOL� DWWXDOLYDQWDJJL�FRPSHWLWLYL�H� L�SXQWL�GL�GHEROH]]D�GHO�SRUWR�GRULFR�� ,Q�TXHVWR�PRGR�SRWUDQQRHVVHUH�DYYLDWL�DOFXQL�VSXQWL�GL�ULIOHVVLRQH�SHU�O
DQDOLVL�GHOOH�SURVSHWWLYH�H�GHOOH�SROLWLFKHSRUWXDOL�,�SRUWL�GHO�VLVWHPD�$GULDWLFR�FRQIURQWDWL�FRQ�LO�SRUWR�GL�$QFRQD�VRQR�7ULHVWH��9HQH]LD�%DUL��%ULQGLVL� H�5DYHQQD��'DOOH� DQDOLVL� VHJXHQWL� VRQR�HVFOXVL� L� SRUWL�PLQRUL� WUD� L� TXDOL&KLRJJLD�H�0RQIDOFRQH��2FFRUUH�VRWWROLQHDUH�FKH�SHU�OH�SRWHQ]LDOLWj�LQ�WHUPLQL�GL�WDVVL�GLVYLOXSSR� H� GL� GRWD]LRQH� LQIUDVWUXWWXUDOH�� DOFXQL� SRUWL�PLQRUL� VRQR� GHVWLQDWL� LQ� IXWXUR� DGLYHQWDUH�FRPSHWLWRU GL�SULPR� OLYHOOR�GHO� SRUWR�GL�$QFRQD��7XWWDYLD�� SHU� O¶HVLJXLWj�GHLWUDIILFL�DWWXDOL�LO�FRQIURQWR�QRQ�DSSDUH�RJJL�SDUWLFRODUPHQWH�VLJQLILFDWLYR�
���� ,/� 75$)),&2� &200(5&,$/(� 1(/� 32572� ',� $1&21$�� 67587785$� ('(92/8=,21(,O�SRUWR�GRULFR�FRQ����PLOLRQL�H��������� � WRQQHOODWH�GL�PHUFL� WUDQVLWDWH�QHO� �����H�XQPLOLRQH� H� GXHFHQWRPLOD� SDVVHJJHUL� � UDSSUHVHQWD� SHU� YROXPH�GL� WUDIILFR� LO� TXDUWR� VFDORGHOO¶$GULDWLFR�GRSR�7ULHVWH��9HQH]LD�H�5DYHQQD�$�SDUWLUH�GDOO¶DQQR�GL�LVWLWX]LRQH�GHOO¶$XWRULWj�3RUWXDOH��FKH�KD�ULOHYDWR�O¶$]LHQGD�0H]]L0HFFDQLFL�QHOO¶RWWREUH�GHO�������OH�DWWLYLWj�FRPPHUFLDOL�KDQQR�IDWWR�UHJLVWUDUH�XQ�IOXVVRGL�FUHVFLWD�FRQWLQXR��7UD� LO������H� LO������ OH�PHUFL�PRYLPHQWDWH�VRQR� LQIDWWL�FUHVFLXWHGHO�����
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*UDI�����

)RQWH��QRVWUD�HODERUD]LRQH�VX�GDWL�$XWRULWj�3RUWXDOH1HOO¶XOWLPR�DQQR�FLUFD�LO�����GHOOH�PHUFL�q�FRVWLWXLWR�GD�ROL�PLQHUDOL�PRYLPHQWDWL�GDOOHDWWUH]]DWXUH�PDULWWLPH�GHOOD�UDIILQHULD�$3,�GL�)DOFRQDUD�0DULWWLPD�� ,�SULQFLSDOL�SRUWL�GLSURYHQLHQ]D�VRQR�ORFDOL]]DWL�QHO�1RUG�$IULFD�H�VXO�0DU�1HUR��,O�PRYLPHQWR�LQ�XVFLWD�qLQYHFH�FRVWLWXLWR�SUHYDOHQWHPHQWH�GD�FDERWDJJLR�QD]LRQDOH�H�LQWUDFRPXQLWDULR��)UDQFLD�*UHFLD��6SDJQD��/H� ULQIXVH� VROLGH� UDSSUHVHQWDQR�XQD�TXRWD�GHO�����GHOOH�PHUFL�PRYLPHQWDWH�� OD� TXDVLWRWDOLWj�GL�HVVH�ULJXDUGD�LPSRUWD]LRQL�GL�PDWHULH�SULPH��FHUHDOL��FDUERQH��FDROLQR�HFF���
7$%�������32572�',�$1&21$��75$)),&2�0(5&,�������LQ�WRQQHOODWH�6EDUFKL � ,PEDUFKL � 7RWDOH �0HUFL�DOOD�ULQIXVD�OLTXLGH ��������� ���� ��������� ���� ��������� ������SHWUROLR�JUH]]R ��������� ���� ��������� ���� ��������� ����0HUFL�DOOD�ULQIXVD�VROLGH ��������� ���� ������ ��� ��������� ����&DUERQH ������� ��� � � ������� ���&HUHDOL ������� ��� ����� ��� ������� ���0HWDOOL�H�PLQHUDOL�IHUURVL ������� ��� ��� ��� ������� ���$OWUH�ULQIXVH�VROLGH ������� ��� ������ ��� ������� ���0HUFL�DOOD�ULQIXVD�WRWDOH ��������� ���� ��������� ���� ��������� ����0HUFL�LQ�FROOL ��������� ���� ��������� ���� ��������� ����QHL�WLU ��������� ���� ��������� ���� ��������� ����,Q�FRQWHQLWRUL ������� ��� ������� ��� ������� ���7RWDOH ��������� ����� ��������� ����� ���������� �����

)RQWH��QRVWUD�HODERUD]LRQH�VX�GDWL�$XWRULWj�3RUWXDOH

3RUWR�GL�$QFRQD��PHUFL�VEDUFDWH�H�LPEDUFDWH�LQ�PLJOLDLD�GL�WRQQ�

����� ����� ����� ����� ������ ������

���� ���� ���� ���� ���� ����
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,O�IOXVVR�GL�PHUFL�LQ�WLU�H�WUDLOHU�q�LQYHFH�SL��HTXLOLEUDWR�WUD�LPEDUFKL�H�VEDUFKL��LQ�WHUPLQLGL�WRQQHOODWH�FRVWLWXLVFH�LO�����GHOOD�PRYLPHQWD]LRQH�GL�PHUFL�QHO�SRUWR��PHQWUH�TXHOORLQ�FRQWHQLWRUL�UDSSUHVHQWD�DSSHQD�LO������HG�q�SUHYDOHQWHPHQWH�ULYROWR�DOO¶HVSRUWD]LRQH�0HQWUH�LO�IOXVVR�GL�ULQIXVH�VROLGH�KD�DYXWR�XQ�DQGDPHQWR�DOWDOHQDQWH�QHJOL�XOWLPL�DQQL�HQHO� ����� KD� IDWWR� UHJLVWUDUH� XQD� SHUGLWD� GHO� ����� LO� WUDIILFR� GL� PHUFL� QHL�WLU� H� WUDLOHUUDSSUHVHQWD� VLFXUDPHQWH� OD� FRPSRQHQWH� SL�� GLQDPLFD� GHO� WUDIILFR� FRPPHUFLDOH� GL$QFRQD�� O¶HVSORVLRQH� GL� TXHVWR� IHQRPHQR�� DYYHQXWD� DJOL� LQL]L� GHJOL� DQQL� 1RYDQWD�FRQWLQXD�DG�DYHUH�ULWPL�GL�FUHVFLWD�SDUWLFRODUPHQWH�HOHYDWL��,O�WUDVSRUWR�GHL�PH]]L�DYYLHQHLQ� QDYL� WUDJKHWWR� VXSHUYHORFL� � FKH� FROOHJDQR� SUHYDOHQWHPHQWH� $QFRQD� H� OD� *UHFLD�� � HWUDVSRUWDQR�FRQJLXQWDPHQWH�DQFKH�L�SDVVHJJHUL��1HO������TXDVL���������PH]]L�SHVDQWLVRQR�VWDWL�PRYLPHQWDWL�WUDPLWH�WUDJKHWWL�DSSURGDWL�QHO�SRUWR�GRULFR�
7$%�������$1&21$��9$5,$=,21(�$118$/(�3(5�35,1&,3$/,�6(*0(17,�',�75$)),&2���� ���� ���� ���� ����

5LQIXVH�OLTXLGH ��� ��� ��� ����� ���&DUERQH ���� ����� ���� ������ ����&HUHDOL ����� ���� ��� ��� �����0LQHUDOL ���� ���� ���� ������ �����$OWUH ���� ����� ���� ���� ����5LQIXVH�VROLGH ����� ��� ���� ������ ����,Q�WLU ���� ���� ���� ���� ����,Q�FRQWDLQHU ���� ��� ���� ������� ����WRWDOH ��� ��� ���� ��� ����)RQWH��QRVWUD�HODERUD]LRQH�VX�GDWL�$XWRULWj�3RUWXDOH�GL�$QFRQD
3DUDOOHODPHQWH� DL� PH]]L� SHVDQWL� q� FUHVFLXWR� LO� QXPHUR� GL� SDVVHJJHUL� FKH� YHQJRQRVEDUFDWL�H�LPEDUFDWL�QHO�SRUWR�GL�$QFRQD�H�FKH�RJJL�KD�VXSHUDWR�����������XQLWj������ULVSHWWR�DO��������FRPSUHVL�JOL�DXWLVWL�GHL�WLU�
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7$%�������7,5�75$,/(5�(��3$66(**(5,�6%$5&$7,�(�,0%$5&$7,1(/�32572�',�$1&21$7LU�HWUDLOHU ,QGLFH����� ���� 3DVVHJJHUL ,QGLFH����� �������� ������� ��� ������� ������� ������� ��� ������� ������� ������� ��� ������� ������� ������� ��� ������� ������� ������� ��� ��������� ������� ������� ��� ��������� ���)RQWH��QRVWUD�HODERUD]LRQH�VX�GDWL�$XWRULWj�3RUWXDOH�GL�$QFRQD

,O� WUDIILFR� FRQWDLQHU�� VHEEHQH� VX� YROXPL� SDUWLFRODUPHQWH� HVLJXL� ��������� WRQQHOODWH� H������� 7HXV��� KD� DYXWR� QHOO¶XOWLPR� DQQR� XQD� FUHVFLWD� GHO� ����� H� TXHVWR� ODVFLD� EHQVSHUDUH�SHU�JOL� VYLOXSSL� IXWXUL�GL�XQ� VHJPHQWR�FKH��FRPH�YHGUHPR�� ULVXOWD�DG�DOWLVVLPDUHGGLWLYLWj�� /D� QDWXUD� GL� TXHVWR� WUDIILFR� q� TXHOOD� GL� IHHGHUDJJLR� YHUVR� KXE� SRUWV�SULQFLSDOPHQWH�*LRLD�7DXUR��0DOWD�H�3LUHR�/H� SHFXOLDULWj�� OH� SUREOHPDWLFKH� H� OH� SURVSHWWLYH� UHODWLYH� DL� WUDIILFL� XQLWL]]DWL� H� DLSDVVHJJHUL�VRQR�RJJHWWR�GL�DSSRVLWD�WUDWWD]LRQH�QHL�SURVVLPL�SDUDJUDIL�
�����,�9$17$**,�&203$5$7,�'(/�32572�',�$1&21$��,/�6(*0(172�75$*+(77,67,&2/D�UHODWLYD�VSHFLDOL]]D]LRQH�GHO�SRUWR�GL�$QFRQD�QHO� WUDIILFR�WLU�H�WUDLOHU�DOO¶LQWHUQR�GHOVLVWHPD�$GULDWLFR�q�VXIIUDJDWD�GDO�FRQIURQWR�FRQ�L�GDWL�UHODWLYL�DJOL�DOWUL�SULQFLSDOL�SRUWLLWDOLDQL� GL� ULIHULPHQWR�� QHVVXQR� UDJJLXQJH� OD� TXRWD� GHO� ���� GL� PHUFL� PRYLPHQWDWHDWWUDYHUVR� WLU�WUDLOHU�� WUDQQH� %DUL� FKH�� WXWWDYLD� �� SHU� O¶HVLJXLWj� GHOOD� PRYLPHQWD]LRQHFRPSOHVVLYD�GL�PHUFL��ULVXOWD�SRFR�VLJQLILFDWLYR�2FFRUUH� LQROWUH� SUHFLVDUH� FKH� SHU� L� SRUWL� GL� 7ULHVWH�� 9HQH]LD� H� 5DYHQQD� ULVXOWD� SL�FRQVLVWHQWH�OD�TXRWD�GL�QDYL�UR�UR�GHGLFDWH�DO�WUDIILFR�PHUFL��PHQWUH�DG�$QFRQD�WDOH�TXRWDULVXOWD�SUDWLFDPHQWH�QXOOD��7XWWR�FLz�FRQIHUPD�XQD�VRUWD�GL�VSHFLDOL]]D]LRQH�GL�$QFRQDQHO�WUDIILFR�WUDJKHWWLVWLFR�
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*5$)������
$'5,$7,&2��4827$�',�75$)),&2�7,5��75$,/(5�3(5�35,1&,3$/,�3257,�������

7ULHVWH���9HQH]LD���

5DYHQQD��

%DUL���

%ULQGLVL��� $1&21$���

,O�SRUWR�GL�5DYHQQD�SUHVHQWD�LQYHFH�LQ�WRQQHOODWH�GL�PHUFL������������WRQQ���H�LQ�TXRWDUHODWLYD���������LO�YDORUH�SL��HOHYDWR�QHOOD�PRYLPHQWD]LRQH�FRQWDLQHU�
7$%�����',675,%8=,21(� 3(5&(178$/(� '(//(� 0(5&,� 029,0(17$7(� 1(,35,1&,3$/,�3257,�'(// ¶$'5,$7,&2���������

$QFRQD 7ULHVWH 9HQH]LD 5DYHQQD %DUL0HUFL�OLTXLGH ���� ���� ���� ���� ���0HUFL�VROLGH�ULQIXVD ���� ��� ���� ���� ����0HUFL�LQ�FROOL ���� ���� ���� ���� ����,Q�&RQWHQLWRUL ������������� ����������� ����������� ����������� �����������,Q�URUR���IHUU\ ������������� ����������� ����������� ����������� �����������7RWDOH ����� ����� ����� ����� �����7RQQ��7RWDOH������� ������ ������ ������ ������ �����)RQWH��QRVWUD�HODERUD]LRQH�VX�GDWL�$VVRSRUWL
$OO¶LQWHUQR�GHO�VLVWHPD�$GULDWLFR�GXQTXH�LO�SRUWR�GRULFR�GHWLHQH�OD�TXRWD�SL��HOHYDWD�GLWLU� H� WUDLOHU VEDUFDWL� H� LPEDUFDWL��1HO� ����� VX� XQ�PRYLPHQWR� FRPSOHVVLYR� GL� �������PH]]L�SHVDQWL�WUDQVLWDWL�QHL�SRUWL�GL�ULIHULPHQWR�$QFRQD�KD�GHWHQXWR�XQD�TXRWD�GHO����
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SDUL� D���������YHLFROL��7UDQQH�7ULHVWH� ���������WLU� ±� WUDLOHU� QHO� ������� � QHVVXQR� GHJOLDOWUL�SRUWL�UDJJLXQJH�OD�VRJOLD�GHOOH���������XQLWj�WUDQVLWDWH�4XHVWR� GDWR� q� LO� IUXWWR� GL� XQD� FUHVFLWD� FRQWLQXD� GHO� WUDIILFR� WUDJKHWWLVWLFR�� FKH� VL� qUHJLVWUDWR� D� SDUWLUH� GDJOL� DQQL�1RYDQWD� H� FKH� KD� SHUPHVVR� LO� FROOHJDPHQWR� GL�$QFRQDSUHYDOHQWHPHQWH�FRQ�*UHFLD��&URD]LD�H�$OEDQLD�$WWXDOPHQWH� $QFRQD� UHJLVWUD� XQ� YHUR� H� SURSULR� YDQWDJJLR� FRPSHWLWLYR� VXO� WUDIILFRPDULWWLPR�FRQ�OD�*UHFLD�DQFKH�UHODWLYDPHQWH�DO�VHJPHQWR�SDVVHJJHUL��LQ�EUHYH��3$;��
*5$)������

75$)),&2�3$;�,1�$'5,$7,&2TXRWD�SRUWL��7RW�������������
75,(67(���� 9(1(=,$�����

$1&21$�����%$5,������

%5,1',6,�����

/D� GHVWLQD]LRQH� SULQFLSDOH� GHL� WUDJKHWWL� FKH� SDUWRQR� GDL� SULQFLSDOL� SRUWL� LWDOLDQLGHOO¶$GULDWLFR� q� UDSSUHVHQWDWD� GDOOD� *UHFLD� FRQ� ���������� SDVVHJJHUL� WUDVSRUWDWL� QHO������ SDUL� DO� ���� GHO� WRWDOH�� $QFRQD� GHWLHQH� OD� TXRWD� GL� PHUFDWR� SL�� VLJQLILFDWLYD��������VHJXLWD�GD�%ULQGLVL�H�%DUL�
7$%������ 3$66(**(5,� 727$/,�� 3$66(**(5,� &21� 25,*,1( �'(67,1$�=,21(�*5(&,$�(�4827(�',�0(5&$72�'(,�35,1&,3$/,�3257,,7$/,$1,�'(//¶$'5,$7,&2�±�������7RWDOHSDVVHJJHUL 'LUH]LRQH*UHFLD 4XRWHGL�PHUFDWR*UHFLD$QFRQD ��������� ������� ����7ULHVWH ������� ������� ���9HQH]LD ������� ������� ����%DUL ��������� ������� ����%ULQGLVL ������� ������� ����7RWDOH ��������� ��������� �����)RQWH��$XWRULWj�3RUWXDOL������
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/H�DOWUH�GLUHWWULFL�GL� WUDIILFR�GD�H�SHU�$QFRQD� VRQR� UDSSUHVHQWDWH�GD�&URD]LD��$OEDQLD�%RVQLD� H� 0RQWHQHJUR�� 3HU� %DUL� H� %ULQGLVL� OD� FRPSRQHQWH� GL� WUDIILFR� SHU� O¶$OEDQLDULFRSUH�TXRWH�HVWUHPDPHQWH�HOHYDWH�6HFRQGR�XQD�VWLPD�GL�DOFXQL�RSHUDWRUL� ORFDOL�� OD�TXRWD�GL�PHUFDWR�GHO� WUDIILFR�WLU�WUDLOHUVXOOH� URWWH� $QFRQD±*UHFLD�� VWUHWWDPHQWH� FRPSOHPHQWDUH� DO� WUDIILFR� SDVVHJJHUL�UDJJLXQJH�RJJL�LO�����
��������,O�WUDIILFR�WUDJKHWWLVWLFR��XQ�DSSURIRQGLPHQWR/D� YHULILFDWD� H� FUHVFHQWH� VSHFLDOL]]D]LRQH� GHO� SRUWR� GL� $QFRQD� QHO� VHJPHQWRWUDJKHWWLVWLFR� H�QHOOH� URWWH� FKH� FROOHJDQR� O¶,WDOLD� DOOD�*UHFLD�� LPSRQH� DOFXQH� ULIOHVVLRQLVLD� SHU� VSLHJDUH� OD� QDWXUD� H� OH� FDUDWWHULVWLFKH� GL� TXHVWR� YDQWDJJLR� FRPSHWLWLYR� VLD� SHUYHULILFDUH�L�FRVWL�H�L�EHQHILFL�OHJDWL�D�WDOH�WUDIILFR�VLD��LQILQH��SHU�LSRWL]]DUH�VFHQDUL�IXWXUL�/H� SULQFLSDOL� UDJLRQL� GHO� YDQWDJJLR� FRPSHWLWLYR� GL� $QFRQD� LQ� TXHVWR� VHJPHQWR� GLWUDIILFR�VRQR�ULFRQGXFLELOL�D�HOHPHQWL�GL�QDWXUD�HVRJHQD�H�DG�DOFXQH�YDULDELOL�GL�QDWXUDHQGRJHQD�,Q� SULPR� OXRJR� OD� URWWD� $QFRQD±*UHFLD� UDSSUHVHQWD� XQD� YDOLGD� DOWHUQDWLYD� DOFROOHJDPHQWR�EDOFDQLFR�YLD� WHUUD�WUD� OH�UHJLRQL�6XG±RULHQWDOL�H�TXHOOH�GHO�QRUG�(XURSD�6WRULFDPHQWH�� � SHU� LO� FROOHJDPHQWR� WUD� OD� *UHFLD� H� O¶(XURSD� &HQWUDOH� H� 6HWWHQWULRQDOHVRQR�VWDWL�DWWLYDWL� WUH�FRUULGRL�DOWHUQDWLYL�GHVWLQDWL�DO� WUDVSRUWR� WHUUHVWUH�H� FRPELQDWR�� OD³YLD�D�HVW´�DWWUDYHUVR�%XOJDULD�H�8QJKHULD��OD�³YLD�FHQWUDOH´�DWWUDYHUVR�OD�H[�,XJRVODYLD�HOD� ³YLD� D� RYHVW´� FKH� SUHYHGH� XQ� FROOHJDPHQWR� PDULWWLPR� FRQ� O¶,WDOLD� GDL� SRUWL� GL,JRXPHQLWVD� �SHU�RULJLQL�H�GHVWLQD]LRQL�QHO�QRUG�GHOOD�*UHFLD��H�3DWUDVVR��SHU�RULJLQL�HGHVWLQD]LRQL�QHO�FHQWUR�H�QHO�VXG�GHOOD�*UHFLD��/D�PDJJLRUDQ]D�GHL�PH]]L�SHVDQWL�HUD�VROLWD�XWLOL]]DUH� OD�³YLD�FHQWUDOH´�� WXWWDYLD��QHJOLDQQL�1RYDQWD�� FRQ� LO� SUHFLSLWDUH� GHJOL� HYHQWL� EHOOLFL� QHOOD� H[� ,XJRVODYLD� q� FUHVFLXWD� ODSUHIHUHQ]D�SHU�OD�URWWD�PDULWWLPD��FKH�FRQVHQWH�LO�FROOHJDPHQWR�GHOOD�*UHFLD�FRQ�JOL�DOWUL3DHVL� GHOO¶8QLRQH�(XURSHD� DWWUDYHUVR� O¶,WDOLD�� /D� ILQH� GHO� FRQIOLWWR� QRQ� KD�PRGLILFDWRUDGLFDOPHQWH�LO�QXRYR�HTXLOLEULR�UDJJLXQWR�SRLFKp�OD�GLYLVLRQH�GHOOD�H[�,XJRVODYLD�LQ�SL�6WDWL�VRYUDQL�H�O¶DWWXDOH�GHWHULRUDPHQWR�GHOOH�VWUXWWXUH�GL�WUDVSRUWR�UHQGRQR�DQFRUD�SRFRFRPSHWLWLYR�LO�FRUULGRLR�FHQWUDOH�$�TXHVWR�IDWWRUH�SUHYDOHQWHPHQWH�HVRJHQR�VL�DJJLXQJRQR�OD�VSLQWD�LPSUHQGLWRULDOH�GHJOLDUPDWRUL�JUHFL�H�OH�LQQRYD]LRQL�DSSRUWDWH�VXOOH�QXRYH�QDYL�WUDJKHWWR�DG�DOWD�YHORFLWj�&RPSDJQLH� GL� QDYLJD]LRQH� TXDOL� $77,&$� (17(535,6(� �FKH� UDFFRJOLH� OH� VRFLHWj6XSHUIDVW� H� 6WULQW]LV��� 0,12$1�� HFF��� KDQQR� LQYHVWLWR� H� FRQWLQXDQR� DG� LQYHVWLUH� LQWUDJKHWWL�VHPSUH�SL��JUDQGL��TXLQGL�D�VHPSUH�PLQRU�FRVWR�XQLWDULR��H�VHPSUH�SL��YHORFL�VXSHULRUH�DL����QRGL��/D� ULGX]LRQH� GHL� WHPSL� GL� SHUFRUUHQ]D� GHOOD� URWWD� *UHFLD±$QFRQD� KD� GXQTXH� UHVRSDUWLFRODUPHQWH�FRPSHWLWLYR� LO�SRUWR�GRULFR�FKH� LQ�TXHVWR� VHQVR�KD� VXSHUDWR�JOL� VWRULFLYDQWDJJL�FRPSDUDWL�GHL�SRUWL�GL�%DUL�H�%ULQGLVL�&RPH� RJQL� WUDIILFR� WUDJKHWWLVWLFR� VL� WUDWWD� QDWXUDOPHQWH� GL� XQ� WUDIILFR� GL� WUDQVLWR�&RQWUDULDPHQWH� D� TXDQWR� DYYLHQH� SHU� OH� FURFLHUH�� FKH� GL� SHU� Vp� FRVWLWXLVFRQR� XQD
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WLSRORJLD� GL� YDFDQ]D�� LO� WUDJKHWWR� q� XQ�PH]]R� GL� WUDVSRUWR� H� FRPH� WDOH� KD� XQ� XWLOL]]RSURPLVFXR��SHU�YDFDQ]D��SHU�ODYRUR��SHU�WUDIILFR�PHUFL��,�EHQHILFL�HFRQRPLFL�GLUHWWL�H�LQGLUHWWL�JHQHUDWL�GD�TXHVWR�VHJPHQWR�GL�WUDIILFR�SHU�OD�FLWWjGL� $QFRQD�� SXU� HVVHQGR� FRQVLVWHQWL� SHU� DOFXQH� WLSRORJLH� GL� RSHUDWRUL� �FRPSDJQLHSRUWXDOL�� RUPHJJLDWRUL�� DJHQ]LH� PDULWWLPH�� DXWRULWj� SRUWXDOH�� DOFXQH� DWWLYLWjFRPPHUFLDOL��� ULVXOWDQR�FRPSOHVVLYDPHQWH�ULGRWWL�VH�FRQIURQWDWL�FRQ�TXHOOL�GHULYDQWL�DOOHFRPSDJQLH�GL�QDYLJD]LRQH��DOOH�VRFLHWj�GL�WUDVSRUWR��DO�VLVWHPD�GHL�IRUQLWRUL�GHOOD�QDYH�LQJHQHUDOH��WXWWL�GL�QD]LRQDOLWj�QRQ�LWDOLDQD��,QROWUH��HVVHQGR�$QFRQD�XQ�SRUWR�GL�WUDQVLWR��qHYLGHQWH�FKH�VRQR�GLIILFLOPHQWH�SUHYHGLELOL�SHULRGL�GL�VRVWD�QHOOD�FLWWj�GD�SDUWH�GL�WXULVWLR� DXWLVWL� GHL� WLU� H� TXLQGL� XOWHULRUL� ULFDGXWH� HFRQRPLFKH� VXOO¶DWWLYLWj� DOEHUJKLHUD� HFRPPHUFLDOH��,QILQH��GDWR�FKH�LO�WUDIILFR�LQ�WUDQVLWR�q�GL�WLSR�LQWHUQD]LRQDOH��VRQR�SRFKHOH�LPSUHVH�PDUFKLJLDQH�LPSRUWDWULFL��HVSRUWDWULFL�LQWHUHVVDWH�D�WDOH�WUDIILFR�$QFRU�GL�SL��L�EHQHILFL�HFRQRPLFL�ULVXOWDQR�HVLJXL�VH�FRQIURQWDWL�FRQ�L�FRVWL�VRFLDOL�FKHVRSSRUWD� LO� FRPXQH� GL� $QFRQD� SHU� HIIHWWR� GHO� WUDQVLWR� FRQWLQXR� GHL� PH]]L� SHVDQWLDOO¶LQWHUQR�GHOOD�FLWWj��GDWD�OD�FROORFD]LRQH�GHO�SRUWR�QHO�FHQWUR�VWRULFR�H�JOL�VSD]L�ULGRWWLSHU�OH�VRVWH�GHL�PH]]L�SHVDQWL�GHVWLQDWL�DOO
LPEDUFR�H�DOOR�VEDUFR�(¶� YHUR� FKH� LO� FLFOR� DXWRPH]]R�WUDJKHWWR� QRQ� ULFKLHGH� LPSLDQWL� D� WHUUD� R� YHLFROLVSHFLDOL]]DWL�H�FKH�OH�RSHUD]LRQL�GL�VEDUFR�H�LPEDUFR��DYYHQHQGR�FRQ�PH]]L�SURSUL��VRQRUDSLGH�H�SRFR�FRVWRVH��,Q�TXHVWR�VHQVR�VRQR�ULFKLHVWL�PLQRUL�LQYHVWLPHQWL�LQ�EDQFKLQD�LQLPSLDQWL�H�VWUXWWXUH�ULVSHWWR�D�TXDQWR�SUHYHGH�OD�PRYLPHQWD]LRQH�GHL�FRQWDLQHU�$QFKH�LO�WUDIILFR�WUDJKHWWLVWLFR��WXWWDYLD��ULFKLHGH�YLH�GL�FRPXQLFD]LRQH��VSD]L�DWWUH]]DWLSHU�OD�VRVWD�GHL�YHLFROL��LQ�SDUWLFRODUH�GHL�PH]]L�SHVDQWL��H�ORFDOL�SHU�O¶DFFRJOLHQ]D�GHOOHSHUVRQH�� ,O� UHFXSHUR� GL� DUHH� H� O¶LQYHVWLPHQWR� LQ� LQIUDVWUXWWXUH� GLYHQWDQR� TXLQGL� � XQIDWWRUH�VWUDWHJLFR�SHU�HYLWDUH�GLVHFRQRPLH�GL�FRQJHVWLRQH�/D�FUHVFLWD�FRQWLQXD�GHO�WUDIILFR�WLU�GHWHUPLQD�LQILQH�LO�SHULFROR�GL�XQ�FRQIOLWWR�WUD�SRUWR�HWHVVXWR� XUEDQR� FLUFRVWDQWH�� GD� XQ� ODWR� OR� VYLOXSSR� GHOOH� DWWLYLWj� SRUWXDOL� ULVHQWHQHJDWLYDPHQWH� GHOOD� FRQJHVWLRQH� GHOOH� DUHH� XUEDQL]]DWH�� GDOO¶DOWUR� q� VHPSUH� PHQRWROOHUDWR� O¶LPSDWWR�GHO� WUDIILFR�SRUWXDOH�VXOO¶LQTXLQDPHQWR�DWPRVIHULFR�H�DFXVWLFR��VXOODVLFXUH]]D��VXO�SUHJLR�SDHVLVWLFR�H�DPELHQWDOH�GHOOD�FLWWj�H�GHO�VXR�ZDWHUIURQW�(SSXUH� OD�GRPDQGD�GL� WUDIILFR�WUDJKHWWLVWLFR� q�GHVWLQDWD� D� FUHVFHUH�SHU� DOPHQR�TXDWWURUDJLRQL�¾ OD�*UHFLD�q�XQ�SDHVH�LQ�FUHVFLWD�FKH�VWD�SHU�HQWUDUH�QHOO¶8QLRQH�0RQHWDULD�(XURSHD�¾ VL� LQWHQVLILFDQR� L� VXRL� UDSSRUWL� FRPPHUFLDOL� FRQ� L� SDHVL� FRQILQDQWL� H� LO� UHVWRGHOO¶(XURSD��LQ�WDO�VHQVR�O¶DOODUJDPHQWR�DOO¶(VW�GHOO¶8QLRQH�(XURSHD�H�OD�VHPSUH�SL�OLEHUD� FLUFROD]LRQH� GL�PHUFL� H� SHUVRQH� QRQ� SRVVRQR� FKH� IDU� SUHYHGHUH� XQ� XOWHULRUHDXPHQWR�GHOOH�DWWLYLWj�GL�WUDVSRUWR�¾ OD�*UHFLD�VWD�LQYHVWHQGR�LQ�LQIUDVWUXWWXUH�DXWRVWUDGDOL�H�LQ�SDUWLFRODUH�QHOOH�YLD�,JQDWLDFKH�XQLUj�6DORQLFFR�HG�,JRXPHQLW]D��FRQ�O¶RELHWWLYR�GL�FROOHJDUH�UDSLGDPHQWH�DO�PDU$GULDWLFR�OD�SDUWH�SL��RULHQWDOH�GHO�WHUULWRULR�HOOHQLFR�H�L�SDHVL�FKH�VL�DIIDFFLDQR�VXO0DU�1HUR�
� 3HU�OD�FRPSRQHQWH�WLU�WUDLOHU�YHGL�,67$2�������
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¾ JOL� DUPDWRUL� JUHFL� FRQWLQXDQR� DG� LQYHVWLUH� LQ� QXRYH� QDYL� WUDJKHWWR� VXOOH� URWWH� FKHFROOHJDQR�L�SRUWL�GL�,JRXPHQLW]D�H�3DWUDVVR�FRQ�O¶,WDOLD�H�LQ�SDUWLFRODUH�FRQ�$QFRQD�$QFKH� LO� WUDIILFR� WUDJKHWWLVWLFR� FRQ� OD� &URD]LD� q� GHVWLQDWR� DG� DXPHQWDUH� LQ� VHJXLWRDOO¶DYYLR� GL� XQ� QXRYR� FROOHJDPHQWR� YHORFH�SDVVHJJHUL�DXWR� WUD� $QFRQD� H� 6SDODWR�� 6LGHYH� WXWWDYLD� RVVHUYDUH� FKH� TXHVWR� WLSR� GL� WUDIILFR�� FRPSRVWR� TXDVL� HVFOXVLYDPHQWH� GDSDVVHJJHUL�� q� VROWDQWR� LQ� SDUWH� GL� WUDQVLWR� H� FRPSRUWD� TXLQGL� PDJJLRUL� EHQHILFLFRPPHUFLDOL�H�PLQRUL�FRVWL�DPELHQWDOL�SHU�OD�FLWWj�
�����,�3817,�',�'(%2/(==$��,/�75$)),&2�&217$,1(5/¶DQDOLVL�GHOOD�GLVWULEX]LRQH�GHOOH�PHUFL�PRYLPHQWDWH�QHO�SRUWR�GL�$QFRQD�KD�SRVWR� LQHYLGHQ]D�O¶HVLJXLWj�GHO�WUDIILFR�FRQWDLQHU�

7$%������ $'5,$7,&2�� 029,0(17$=,21(� &217$,1(5� 1(,� 35,1&,3$/,3257,�,7$/,$1,� �,1�0,*/,$,$�',��7(86�
���� ���� ���� ���� ����$QFRQD ���� ���� ���� ���� ����7ULHVWH ����� ����� ����� ����� �����9HQH]LD ����� ����� ����� ����� �����5DYHQQD ����� ����� ����� ����� �����7RWDOH ����� ����� ����� ����� �����)RQWH��QRVWUD�HODERUD]LRQH�VX�GDWL�$VVRSRUWL

,�SULQFLSDOL�SRUWL� LWDOLDQL�GHOO¶$GULDWLFR�FKH� VL�PXRYRQR�VX�TXHVWR� VHJPHQWR�GL�DWWLYLWjVRQR� 9HQH]LD�� 7ULHVWH�� 5DYHQQD� H� DSSXQWR� $QFRQD�� ,Q� TXHVWD� DQDOLVL� QRQ� VRQRFRQVLGHUDWL� � L� SRUWL� GL�%DUL�� %ULQGLVL� H�0RQIDOFRQH� SHU� O¶HVLJXLWj� GHO� WUDIILFR� JHQHUDWR�FRPSOHVVLYDPHQWH�PHQR�GHOO¶����&RPSOHVVLYDPHQWH�� QHO� ������ L� TXDWWUR� SRUWL� FRQVLGHUDWL� KDQQR�PRYLPHQWDWR� �������WHXV��FRQ�XQD��OHJJHUD�ULSUHVD�GHO��WUDIILFR�FKH��DYHYD��VXELWR��XQD�IRUWH�FDGXWD�QHO�������������� /H� UDJLRQL� GL� TXHVWD� FDGXWD� YDQQR� ULFRQGRWWH� DOOD� FULVL� DVLDWLFD� FKH� KD� DYXWRULSHUFXVVLRQL�QHJDWLYH�VXO�FRPPHUFLR�LQWHUQD]LRQDOH��TXLQGL�VXO�WUDIILFR�GL�WUDQVKLSPHQWH�GL�FRQVHJXHQ]D�DQFKH�VXOO¶DWWLYLWj�GHL�SRUWL�IHHGHU�
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7$%�������,'(0��4827(�',�0(5&$72
���� ���� ���� ���� ����$QFRQD ��� ��� ���� ���� ����7ULHVWH ���� ���� ���� ���� ����9HQH]LD ���� ���� ���� ���� ����5DYHQQD ���� ���� ���� ���� ����7RWDOH ����� ����� ����� ����� �����)RQWH��QRVWUD�HODERUD]LRQH�VX�GDWL�$VVRSRUWL�H�$XWRULWj�SRUWXDOL

1RWHYROH�q�VWDWD�IUD�LO������H�LO������OD�SHUGLWD�GL�TXRWD�GHO�SRUWR�GL�5DYHQQD��D�IDYRUHVRSUDWWXWWR�GL�9HQH]LD�H�LQ�SDUWH�GL�$QFRQD��/D�TXRWD�GL�PHUFDWR�GHO�SRUWR�GRULFR�q�VWDWDQHO� ����� SDUL� DOO¶������� FRQ� XQD� OHJJHUD� IOHVVLRQH� ULVSHWWR� DOO¶DQQR� SUHFHGHQWH�� GRSRSHUz�XQ�WUHQG�GL�IRUWH�FUHVFLWD��WUD�LO������H�LO������,Q� TXHVWR� FRQWHVWR� SRVLWLYR� RFFRUUH� WXWWDYLD� DYHU� SUHVHQWH� FKH� LO� WUDIILFR� FRQWDLQHU� QHOSRUWR�GRULFR�q�DQFRUD�PROWR�LQIHULRUH�D�TXHOOR�GHJOL�DOWUL�SULQFLSDOL�SRUWL�LWDOLDQL�GHO�PDUH$GULDWLFR�(SSXUH��FRPH�HYLGHQ]LDWR�QHO�SULPR�FDSLWROR��VL�WUDWWD�GL�XQ�VHJPHQWR�GL�WUDIILFR�FKH�QHO0HGLWHUUDQHR�q�GHVWLQDWR�D�UHJLVWUDUH�ULWPL�GL�FUHVFLWD�VRVWHQXWL�QHL�SURVVLPL�DQQL�VLD�QHLSRUWL�KXE VLD�LQ�TXHOOL�FDUDWWHUL]]DWL�GDO�WUDIILFR�IHHGHU�5LVSHWWR� DO� WUDIILFR� WLU�� OD� PRYLPHQWD]LRQH� GL� FRQWDLQHU� JHQHUD� DG� XQD� SULPD� DQDOLVLPDJJLRUL�ULFDGXWH�VXO�WHUULWRULR�ORFDOH��ROWUH�DG�DJHQ]LH�PDULWWLPH��VSHGL]LRQLHUL��LPSUHVHSRUWXDOL��DXWRULWj�SRUWXDOH�EHQHILFLDQR�GL�TXHVWR�WUDIILFR�JUXLVWL�H�DXWRWUDVSRUWDWRUL�ORFDOL�,QROWUH� OH� DWWLYLWj� GL� WUDVSRUWR� YLD� FRQWDLQHU� KDQQR� XQ� OHJDPH� GLUHWWR� FRQ� LO� WHVVXWRLPSUHQGLWRULDOH� GHOOH� 0DUFKH�� ROWUH� FKH� GHOO¶8PEULD� H� GL� SDUWH� GHOO¶$EUX]]R�� SRLFKpPRYLPHQWDQR�L�SURGRWWL�ILQLWL�GHOOH�LPSUHVH�GHVWLQDWL�DOO¶HVSRUWD]LRQH�8QD�SULPD� LQGDJLQH� FRQGRWWD�SUHVVR�RSHUDWRUL� LVWLWX]LRQDOL� H�FRPPHUFLDOL�GHO�SRUWR�KDPHVVR�LQ�OXFH�L�YLQFROL�DOOR�VYLOXSSR�GHO�WUDIILFR�FRQWDLQHUL]]DWR�QHOOR�VFDOR�GRULFR��/HPRWLYD]LRQL�SRVVRQR�HVVHUH�FRVu�ULDVVXQWH�x LO� SRUWR� GL� $QFRQD� QRQ� KD�� SHU� RUD�� EDQFKLQH� H� VSD]L� VXIILFLHQWL� SHU� � DPSOLDUHDGHJXDWDPHQWH� O¶DWWLYLWj� GL� PRYLPHQWD]LRQH� GHL� FRQWDLQHU�� /¶DWWXDOH� GLVSRQLELOLWjUHDOH�SHU�WDOH�WUDIILFR�����HWWDUL��H�LO�OD\RXW�GHOOD�EDQFKLQD�XWLOL]]DWD�QRQ�FRQVHQWRQRXQD� PRYLPHQWD]LRQH� RWWLPDOH� GHL� FRQWDLQHU� GHVWLQDWL� DOOR� VEDUFR� H� O¶LPEDUFR�UHQGHQGR�PHQR�FRPSHWLWLYD�$QFRQD�ULVSHWWR�DG�DOWUH�UHDOWj�SRUWXDOL�x LQ� EDQFKLQD� HVLVWRQR� FDUHQWL� DWWUH]]DWXUH� H� LPSLDQWL� WHFQRORJLFL� GHVWLQDWL� DOODPRYLPHQWD]LRQH�� /H� JUX� GHGLFDWH� VRQR� VRODPHQWH� GXH� H� LQ� SUHFDULH� FRQGL]LRQL� GLIXQ]LRQDPHQWR�SHU�PRWLYL�GL�REVROHVFHQ]D�x q�LQ�JHQHUDOH�QHFHVVDULR�XQ�UDIIRU]DPHQWR�GHOOD�VWUXWWXUD�LPSUHQGLWRULDOH�FKH�JHVWLVFHOD� EDQFKLQD� DWWXDOPHQWH� GHVWLQDWD� DOOD� PRYLPHQWD]LRQH� GHL� FRQWDLQHU� H� FKHSUHVXPLELOPHQWH�JHVWLUj�DQFKH�TXHOOD�LQ�FRUVR�GL�FRVWUX]LRQH�



3RUWR�GL�$QFRQD��SURVSHWWLYH�GL�VYLOXSSR�H�YLQFROL�WHUULWRULDOL

��

*OL� LQYHVWLPHQWL� LQ� FRUVR� SHU� O¶DPSOLDPHQWR� GHO� SRUWR� H� LQ� SDUWLFRODUH� GHOOR� VSD]LRGHGLFDWR�DOOD�JHVWLRQH�GHOOH�PHUFL�XQLWL]]DWH�LQ�FRQWDLQHU�FRQVHQWLUDQQR�VLFXUDPHQWH�XQDFUHVFLWD� GHJOL� VSD]L� H� GHOOH� VWUXWWXUH�� DOOD� TXDOH� YD� SHUz� DIILDQFDWD� XQ¶D]LRQH� GLUDIIRU]DPHQWR�GHOOD�FDSDFLWj�JHVWLRQDOH�GHOOD�EDQFKLQD�
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&DSLWROR�4XDUWR/¶,03$772�(&2120,&2�'(//(�$77,9,7¬�0(5&$17,/,�'(/32572�$QGUHD�&XU]L��,GD�6LPRQHOOD�
�����2%,(77,9,�(��&21),1,�'(//·$1$/,6,,Q�TXHVWR�FDSLWROR�FL�VL�SURSRQH�GL��YDOXWDUH�O¶LPSDWWR�JHQHUDWR�VXOO¶HFRQRPLD�ORFDOH�GDOWUDIILFR�PHUFDQWLOH�DO�ILQH�GL�RWWHQHUH�XQD�EDVH�LQIRUPDWLYD�HG�XQ�TXDGUR�GL�ULIHULPHQWRXWLOL�SHU�LQGLUL]]DUH�FRHUHQWHPHQWH�OH�VWUDWHJLH�H�JOL�LQYHVWLPHQWL�GHJOL�RSHUDWRUL�SXEEOLFLH�SULYDWL�,Q�SDUWLFRODUH�VL�FHUFKHUj�GL�¾ ULFRVWUXLUH�OD�PDSSD�GHOOH�DWWLYLWj�H�GHJOL�RSHUDWRUL�FRLQYROWL�QHL�GLYHUVL�VHJPHQWL�GLWUDIILFR�¾ GHWHUPLQDUH�LO�FRQWULEXWR�GLUHWWR�GL�FLDVFXQ�VHJPHQWR�DO�IDWWXUDWR��GHOO¶D]LHQGD�SRUWR�¾ YDOXWDUH�O¶LPSDWWR��LQGLUHWWR�HVHUFLWDWR�VXOO¶HFRQRPLD�ORFDOH�GDOOH�DWWLYLWj�PHUFDQWLOLQHO�ORUR�FRPSOHVVR�3HU�TXDQWR�ULJXDUGD�L�FRQILQL�GHOO¶DQDOLVL�YDQQR�IDWWH�WUH�SUHFLVD]LRQL�SULQFLSDOL��,Q�SULPROXRJR�� FRPH� JLj� VL� q� RVVHUYDWR�� OD� YDOXWD]LRQH� GHOO¶LPSDWWR� HFRQRPLFR� ULJXDUGHUjHVFOXVLYDPHQWH�O¶DWWLYLWj�PHUFDQWLOH LQ�VHQVR�VWUHWWR��VXGGLYLVD�QHOOH�VXH�WUH�FRPSRQHQWLSULQFLSDOL���WUDJKHWWL��PHUFL�ULQIXVH�VROLGH� FRQWDLQHU��6RQR�TXLQGL�HVFOXVH��GDO�FDOFROR�OHDOWUH�� SXU� LPSRUWDQWL�� DWWLYLWj� HFRQRPLFKH� FKH� WURYDQR� FROORFD]LRQH� QHO� SRUWR� GRULFR�FDQWLHULVWLFD� QDYDOH�� SHVFD�� DWWLYLWj� SHWUROLIHUD�� GLSRUWR� H� WXULVPR� QDXWLFR�� DWWLYLWjLQGXVWULDOL�H�FRPPHUFLDOL�YDULH��DWWLYLWj�PLOLWDUL��DPPLQLVWUDWLYH�H�GL�LQWHUHVVH�SXEEOLFR�'¶DOWUR� FDQWR� LO� YDORUH� JHQHUDWR� GD� WDOL� DWWLYLWj� q� VWDWR� RJJHWWR� SL�� YROWH� LQ� SDVVDWR� GLDQDOLVL� H� VWXGL��� PHQWUH� DSSDUH� PROWR� ODFXQRVD� O¶LQIRUPD]LRQH� UHODWLYD� DL� GLYHUVLVHJPHQWL�GHO�WUDIILFR�PHUFDQWLOH�,Q�VHFRQGR�OXRJR��O¶DPELWR�GL�ULIHULPHQWR�q�TXHOOR�ORFDOH��PD�QRQ�ELVRJQD�GLPHQWLFDUHFKH�LO�SRUWR�GL�$QFRQD�VYROJH�DQFKH�LPSRUWDQWL�IXQ]LRQL�LQWHUQD]LRQDOL��,Q�SDUWLFRODUH�LOWUDIILFR�WUDJKHWWLVWLFR��FKH�DWWUDYHUVR�$QFRQD�FROOHJD�OD�*UHFLD�� OD�&URD]LD�� O¶$OEDQLD�HJOL�DOWUL�SDHVL�G¶ROWUH�$GULDWLFR�QRQ�VROR�FRQ�LO�FHQWUR�H�LO�QRUG�GHOO¶,WDOLD��PD�DQFKH�FRQPROWL� SDHVL� GHO� QRUG� (XURSD�� JHQHUD� SHU� WXWWL� TXHL� SDHVL� XQ� YDORUH� HFRQRPLFR� DVVDLULOHYDQWH�H�GL�DOWR� LQWHUHVVH� VWUDWHJLFR��FKH� VROWDQWR� LQ�SLFFROD�SDUWH�EHQHILFLD� O¶DPELWRORFDOH�� 'L� TXHVWR� DVSHWWR� ELVRJQHUj� WHQHUH� GHELWR� FRQWR� DL� ILQL� GHOO¶LPSXWD]LRQHGHOO¶RQHUH� ULFKLHVWR� SHU� ILQDQ]LDUH� OH� LQIUDVWUXWWXUH� H� JOL� LQYHVWLPHQWL� GL� FXL� OR� VFDORGRULFR�KD�DVVROXWDPHQWH�ELVRJQR�SHU�IDU�IURQWH�DO�FUHVFHQWH�WUDIILFR�
� 6L�YHGD�GD�XOWLPR�OD�VWLPD�SUHVHQWDWD�LQ�&2081(�',�$1&21$��$8725,7$¶�32578$/(���³3LDQRSHU� OR� VYLOXSSR�GHO� SRUWR� GL�$QFRQD´��3URJHWWR� SUHOLPLQDUH��5HOD]LRQH� �D� FXUD� GHO�*UXSSR�/DFDYD��FDS�����OXJOLR������
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,QILQH�� O¶LQGDJLQH� VXOO¶LPSDWWR� HFRQRPLFR� GHO� WUDIILFR� PHUFDQWLOH� FRQGRWWD� LQ� TXHVWRFDSLWROR� QRQ� WLHQH� FRQWR� GHL� FRVWL� HFRQRPLFL� H� VRFLDOL �XVXUD� GHOOH� LQIUDVWUXWWXUH�FRQJHVWLRQH�GHO� WUDIILFR�FLWWDGLQR�� LQTXLQDPHQWR��GLVHFRQRPLH�HVWHUQH��HFF���FKH��FRPHJLj� VL� q� DYXWR� PRGR� GL� RVVHUYDUH�� JUDYDQR� VRSUDWWXWWR� VXOO¶DPELWR� ORFDOH�� PHQWUH� LEHQHILFL�VL�HVWHQGRQR�VX�VFDOD�LQWHUQD]LRQDOH��$QFKH�GL�TXHVWL�DVSHWWL�ELVRJQHUj�GXQTXHWHQHUH�FRQWR�DO�PRPHQWR�GL�WUDUUH�OH�FRQFOXVLRQL�ILQDOL�
������0(72'2/2*,$/D�VWLPD�GHOO¶LPSDWWR�VXOO¶HFRQRPLFD�ORFDOH�VL�EDVHUj�VXL�VHJXHQWL�LQGLFDWRUL�¾ LO YDORUH� SURGRWWR� GDOOH� DWWLYLWj� PHUFDQWLOL� � Y�S�D�P���� UDSSUHVHQWD� LO� YDORUHFRPSOHVVLYR� GHL� ULFDYL� SURYHQLHQWL� GDOOH� DWWLYLWj� PHUFDQWLOL� LQ� VHQVR� VWUHWWR�� 6RQRFRPSUHVH�OH�DWWLYLWj�GL�WUDVSRUWR�GD�H�YHUVR�LO�SRUWR�GL�$QFRQD��H�VRQR�LQFOXVH�OH�WDVVHLQFDPHUDWH�GDOO¶DXWRULWj�SRUWXDOH�H�GDOO¶HUDULR�SHU� OD�SDUWH�GHVWLQDWD�GLUHWWDPHQWH�DOSRUWR��,O�Y�S�D�P��FRPSUHQGH�GXQTXH�LO�YDORUH�DJJLXQWR FUHDWR�GDL�IDWWRUL�SURGXWWLYLLPSLHJDWL� GLUHWWDPHQWH� LQ� DPELWR� SRUWXDOH� QHL� GLYHUVL� VHJPHQWL� GL� WUDIILFR� H� LFRVLGGHWWL� FRQVXPL� LQWHUPHGL�� RVVLD� OD� VSHVD� SHU� O¶DFTXLVWR� GL� EHQL� H� VHUYL]LSURGXWWLYL� � HIIHWWXDWD� GDJOL� RSHUDWRUL� GHO� SRUWR� SUHVVR� L� IRUQLWRUL� � ORFDOL�� &RPH� JLjSUHFLVDWR�� FRQ� O¶DJJHWWLYR� ORFDOH VL� ID� ULIHULPHQWR� DG� XQ� DPELWR� WHUULWRULDOH� FKHULJXDUGD�SULQFLSDOPHQWH��DQFKH�VH�QRQ�HVFOXVLYDPHQWH��LO�FRPXQH�GL�$QFRQD��PD�FKHFRPXQTXH�QRQ�YD�ROWUH�L�FRQILQL�GHOOD�UHJLRQH�0DUFKH�¾ /D VSHVD�LQGRWWD�SHU�EHQL�GL�FRQVXPR�� V�L�F��� UDSSUHVHQWD�OD�VWLPD�GHOOD��VSHVD�SHUEHQL�GL�FRQVXPR�HIIHWWXDWD�QHO�WHUULWRULR�ORFDOH�GDL�GLYHUVL�SHUFHWWRUL�GHO�Y�S�D�P��/DVRPPD� GHO� Y�S�D�P�� H� GHOOD� V�L�F�� FRVWLWXLVFH� LO� YDORUH� DJJLXQWR� WRWDOH� � Y�D�W��JHQHUDWR�QHO�WHUULWRULR�GDOOH�DWWLYLWj�PHUFDQWLOL�GHO�SRUWR�3HU� FRPSOHWDUH� OD� VWLPD� GHOO¶LPSDWWR� HFRQRPLFR� FRPSOHVVLYR� � L�H�F��� ELVRJQDDJJLXQJHUH�OD�VSHVD�SHU�EHQL�GL�FRQVXPR�HIIHWWXDWD�GDL�SDVVHJJHUL��FRPSUHVL�JOL�DXWLVWLGHL�PH]]L�SHVDQWL��FKH�WUDQVLWDQR�QHO�SRUWR�H�QHOOD�FLWWj�GL�$QFRQD��4XHVWD�FRPSRQHQWHULJXDUGD�TXLQGL�HVFOXVLYDPHQWH�LO�WUDIILFR�WUDJKHWWLVWLFR�
�����/(�,327(6,�',�%$6(�������,�VHJPHQWL�GL�WUDIILFR&RPH�VL�q�JLj�SUHFLVDWR��O¶DQDOLVL�VL�FRQFHQWUD�VXL�VHJXHQWL�PDFUR�VHJPHQWL�GL�WUDIILFR�� 7UDIILFR� WUDJKHWWL�� q� RSSRUWXQR� GLVWLQJXHUH� WUD IHUU\� ³WLSR� *UHFLD´� H IHUU\� ³WLSR&URD]LD´��/D�QHFHVVLWj�GL�VHSDUDUH�LO�WUDIILFR�GL�SDVVHJJHUL��DXWR���WLU�H�WUDLOHU�GLUHWWLYHUVR� OD� *UHFLD� GD� TXHOOR� GLUHWWR� YHUVR� JOL� DOWUL� SDHVL� GHOO¶$GULDWLFR� �&URD]LD� H$OEDQLD��LQ�SULPR�OXRJR�GHULYD�GDOOD�GLYHUVD�VWD]]D�GHOOH�QDYL��,�WUDJKHWWL�GD�H�YHUVROD�*UHFLD�KDQQR�LQIDWWL�XQD�VWD]]D�ORUGD�SDUL�R�VXSHULRUH�DOOH��������WRQQHOODWH��FLUFD��YROWH�TXHOOD�GHJOL�DOWUL�IHUU\��OD�FXL�VWD]]D��RVFLOOD�GDOOH�������DOOH��������WRQQHOODWH�� 5LQIXVH� VROLGH� VRQR� VXGGLYLVH� LQ� ��� FDWHJRULH�� FRVu� FRPH� ULVXOWD� GDOOH� VWDWLVWLFKHPHQVLOL�IRUQLWH�GDOO¶$XWRULWj�3RUWXDOH��FRPSRQHQWLVWLFD��]XFFKHUR�LQ�SDOOHWV��SLDVWUHOOH
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LQ�SDOOHWV�� WHJROH� LQ�SDOOHWV�� JUDQR� LQ�SDOOHWV��SDOOHWWL]]DWH�YDULH�� SURILODWL�� ODPLHULQR�FDUERQH�� JKLVD�� JKLDLD�� PDJQHVLWH�� FOLQNHU�� FHPHQWR�� IHUURFURPR�� SLULWH�� ODPLHUH�OHJQDPH���DOOXPLQLR��WXEL��EUDPPH��PDUPR��IDYLQR��EDUEDELHWROH��JUDQR��VRLD��VHPL�GLJLUDVROH��PDLV��RU]R�� &RQWDLQHU��FRPH�SHU�OH�QDYL�WUDJKHWWR�VL�WUDWWD�SUHYDOHQWHPHQWH�GL�XQ�WUDIILFR�GL�OLQHD�,O�WUDVSRUWR�LQ�FRQWDLQHU�VL�FDUDWWHUL]]D�LQROWUH�SHU�XQD�VHULH�GL�RSHUD]LRQL� WLSLFKH��GLVRJJHWWL�FRLQYROWL��H�GL�SURILOL�WDULIIDUL�FKH�SUHVHQWDQR�FRQQRWDWL�VSHFLILFL�ULVSHWWR�DOOHDOWUH�PHUFL�,O�PHWRGR�VHJXLWR�SHU�LO�FDOFROR�GHO�YDORUH�SURGRWWR�GDL�GLYHUVL�VHJPHQWL�H�GHOO¶LPSDWWRHFRQRPLFR�FRPSOHVVLYR��L�H�F���q�VLQWHWL]]DWR�QHO�VHJXHQWH�SURVSHWWR�
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�������'DWL�GL�EDVH�H�FULWHUL��GL�FDOFROR/D� VWLPD� GHOO¶LPSDWWR� HFRQRPLFR� JHQHUDWR� VXO� WHUULWRULR� GDOOH� DWWLYLWj� PHUFDQWLOL� GHOSRUWR�q�LO�ULVXOWDWR�ILQDOH�GL�HODERUD]LRQL�GHVWLQDWH�D�FRJOLHUH�L�GLYHUVL�DVSHWWL�GL�XQD�UHDOWjSDUWLFRODUPHQWH� YDULHJDWD�� ,O� SURFHVVR� GL� GHWHUPLQD]LRQH� SHU� FLDVFXQ� VHJPHQWR� KDVHJXLWR�XQ�LWHU�GL�FDOFROR�FKH�EUHYHPHQWH�ULSHUFRUULDPR�,QQDQ]LWXWWR� D� FLDVFXQ� VHJPHQWR� GL� WUDIILFR� VRQR� VWDWL� DWWULEXLWL� L� GDWL� TXDQWLWDWLYLULVXOWDQWL� GDOOH� VWDWLVWLFKH� XIILFLDOL� GHO� ������ ,Q� SDUWLFRODUH� VL� q� IDWWR� ULIHULPHQWR� DOOHVWDWLVWLFKH� PHQVLOL� GHOO¶$XWRULWj� 3RUWXDOH� H� GHOOD� &DSLWDQHULD� SHU� LO� PRYLPHQWR� GHOOHQDYL��OD�WLSRORJLD�H�O¶HQWLWj�GHOOH�PHUFL� WUDVSRUWDWH�� LO� IOXVVR�GL�SDVVHJJHUL� ��DXWR�� � �WLU�HWUDLOHU� WUDQVLWDWL�� ,QROWUH� VL� q� SURFHGXWR� DG� HIIHWWXDUH� RSSRUWXQH� VWLPH� ODGGRYH� OHLQIRUPD]LRQL� VRQR� ULVXOWDWH� FDUHQWL� �L�H�� � QXPHUR� GL� QDYL�PRYLPHQWDWH� SHU� WLSRORJLD� GL
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PHUFH�� GLVWLQ]LRQH� GHOOH� QDYL� WUD� WUDJKHWWL� WLSR�*UHFLD� H� WLSR�&URD]LD��� &RPH� XQLWj� GLULIHULPHQWR�SHU�RJQL�VHJPHQWR�DEELDPR�FRQVLGHUDWR�VLD�OD�QDYH�VLD�LO�VXR�³FRQWHQXWR´��OHPHUFL��L�SDVVHJJHUL�H��L�YHLFROL�WUDVSRUWDWL�6XFFHVVLYDPHQWH� SHU� FLDVFXQ� PDFUR� VHJPHQWR� q� VWDWD� ULFRVWUXLWD� OD� PDSSD� GHJOLRSHUDWRUL�FKH�YHQJRQR�DWWLYDWL�RJQL�YROWD�FKH�XQD�QDYH�R�XQ�WUDJKHWWR�JLXQJH�LQ�SRUWR�3HU� FLDVFXQD� DWWLYLWj�RSHUD]LRQH� q� VWDWR� ULFRVWUXLWR� LO� SUH]]R� PHGLR� HIIHWWLYDPHQWHDSSOLFDWR��D� WDO�ILQH��DL� WDULIIDUL�XIILFLDOL�SHU� L�VHUYL]L�GHL�SLORWL��GHL�ULPRUFKLDWRUL��GHJOLRUPHJJLDWRUL�� GHOOH� DJHQ]LH� H� GHOOH� GLYHUVH� LPSUHVH� SRUWXDOL� VRQR� VWDWH� DSSOLFDWH� GHOOHULGX]LRQL�SHU�WHQHUH�FRQWR��LQ�EDVH�DOOH�LQIRUPD]LRQL�IRUQLWH�GDJOL�RSHUDWRUL��GHJOL�VFRQWLSUDWLFDWL�� 'DOOH� TXDQWLWj� PRYLPHQWDWH� H� GDL� SUH]]L� FRVu� VWLPDWL� VL� q� JLXQWL� DOODGHWHUPLQD]LRQH�GHO�YDORUH�HFRQRPLFR�SURGRWWR�/¶DWWHQGLELOLWj�GHOOH�FRQFOXVLRQL�q�VWDWD�SRL�YHULILFDWD�DWWUDYHUVR�LO�FRQIURQWR�GHL�ULVXOWDWLRWWHQXWL�FRQ�L�ELODQFL�GL�DOFXQH�DJHQ]LH�H� LPSUHVH�RSHUDQWL�QHO�SRUWR��'RYH�QRQ�q�VWDWRSRVVLELOH�IDU�ULIHULPHQWR�D�GDWL�GL�ELODQFLR�VL�q�SURFHGXWR�DG�XQD�YHULILFD�GLUHWWD�FRQ�JOLVWHVVL�RSHUDWRUL�6L�q� WHQXWR�FRQWR�DQFKH�GHO� WUDIILFR� UHODWLYR� DOOH�QDYL� FLVWHUQD�SURYHQLHQWL� GD� H�GLUHWWHDOOD� UDIILQHULD� $3,�� ,O� YDORUH� HFRQRPLFR� GL� WDOH� WUDIILFR�� WUDWWR� GD� XQ� UHFHQWH� VWXGLRGHOO¶,VWDR���QRQ�FRPSUHQGH�FRPXQTXH�OH�DWWLYLWj�OHJDWH�DOOD�UDIILQD]LRQH�HG�DO�WUDVSRUWRYLD� WHUUD� GHL� SURGRWWL� SHWUROLIHUL�� 6H� OD� VWLPD� LQYHVWLVVH� DQFKH� TXHVWR� DVSHWWR� L� YDORULVDUHEEHUR� VHQVLELOPHQWH� SL�� HOHYDWL�� WXWWDYLD�� SRLFKp� VL� WUDWWD� GL� XQD� GHOOH� DWWLYLWj�SRUWUHODWHG QRQ�RJJHWWR�GL�DQDOLVL�GLUHWWD��VL�q�SUHIHULWR�LPSXWDUH�VROR�OD�TXRWD�FRUULVSRQGHQWHDL�VHUYL]L�DOOH�QDYL�LQ�VHQVR�VWUHWWR�H�DOOH�WDVVH�GL�LPEDUFR�VEDUFR�GHOOD�PHUFH�,QILQH�PHULWD�XQD�FRQVLGHUD]LRQH�D�SDUWH�OD�GHVFUL]LRQH�GHO�VLVWHPD�GL�LPSXWD]LRQH�GHOOHLPSRVWH�H� WDVVH�FKH�YHQJRQR�ULVFRVVH�GDOOD�GRJDQD� ORFDOH�SHU�HIIHWWR�GHO� WUDQVLWR�GHOOHQDYL�� ,Q� PROWL� FDVL� VROR� XQD� SDUWH� GHOOH� WDVVH� q� UHDOPHQWH� LQFDPHUDWD� GDOO¶$XWRULWj3RUWXDOH�ORFDOH��PHQWUH�OD�UHVWDQWH�TXRWD�YLHQH�LQFDVVDWD�GLUHWWDPHQWH�GDOO¶HUDULR��,Q�WDOFDVR�O¶LPSRUWR�q�VWDWR�HVFOXVR�GDO�FDOFROR�GHO�YDORUH�HFRQRPLFR�3L��GHWWDJOLDWDPHQWH�LO�VLVWHPD�GL�ULVFRVVLRQH�H�GL�GHVWLQD]LRQH�GHOOH�WDVVH�q�LO�VHJXHQWH�� 7DVVD� GL� DQFRUDJJLR�� SXz� HVVHUH� SDJDWD� GDO� FDSLWDQR� GL� XQD� QDYH� DOO¶DXWRULWjGRJDQDOH�GL�TXDOVLDVL�SRUWR�G¶,WDOLD��'XH�VRQR� OH�RS]LRQL��XQD� WDVVD�G¶DQFRUDJJLR�GLGXUDWD�PHQVLOH�HG�XQD�GL�GXUDWD�DQQXDOH��HQWUDPEH�GDQQR�GLULWWR�DOO¶DSSURGR�LQ�RJQLSRUWR� GHOOD� SHQLVROD�� /D� WDVVD� q� GHVWLQDWD� DOO¶HUDULR� H� QRQ� DO� SRUWR� GLUHWWDPHQWH�SHUWDQWR�QRQ�q�VWDWD�LQVHULWD�QHO�FDOFROR�ILQDOH�GHO�YDORUH�HFRQRPLFR�ORFDOH�� 7DVVD� GL� LPEDUFR�VEDUFR�� OD� WDVVD� YLHQH� SDJDWD� SHU� RJQL� WRQQHOODWD� GL� PHUFH� �DOODULQIXVD��LQ�WLU��LQ�FRQWDLQHU��VEDUFDWD�R�LPEDUFDWD�SHU�DWWLYLWj�FRPPHUFLDOH� /D�WDEHOODVRWWRVWDQWH� �PRVWUD� LO� YDORUH� GHOOD� WDVVD� SHU� WLSRORJLD� GL�PHUFH� H� SHU� GHVWLQD]LRQH�2YYLDPHQWH� QHL� PRGHOOL� GL� FDOFROR� SUHGLVSRVWL� q� VWDWD� FRQVLGHUDWD� VROR� OD� TXRWDGHVWLQDWD�DOO¶$XWRULWj�3RUWXDOH�
� ,67$2��³/¶LPSDWWR�GHOOD�UDIILQHULD�GL�)DOFRQDUD�VXOO¶HFRQRPLD�GHO�WHUULWRULR´�������
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7$%����$���7$5,))(�'2*$1$�3(5�7211(//$7$�',�0(5&,�� �/,5(�$OWUHPHUFL &DUERQH &HUHDOL &HPHQWR &DROLQR 2OLPLQHUDOL7DVVD�LPE�VED�$3 ��� ��� ��� �� �� ���7DVVD�LPE�VED�HUDULR ��� ��� ��� ��� ��� ���7RWDOH ��� ��� ��� ��� ��� �����)RQWH��'RJDQD
� 'LULWWR� ILVVR� H� WDVVD� GL� FLUFROD]LRQH� q� XQD� WDVVD� SDJDWD� GD� PH]]L� FRPPHUFLDOLSURYHQLHQWL�GD�DOFXQL�SDHVL�H[WUDFRPXQLWDUL��(¶�GHVWLQDWD�DOO¶$&,�H�DO�0LQLVWHUR�GHL7UDVSRUWL� H� SHU�TXHVWR�PRWLYR� q� HVFOXVD�GDO� FDOFROR�GHO� YDORUH� HFRQRPLFR� JHQHUDWRORFDOPHQWH�
������,�02'(//,�',�&$/&2/2,Q�TXHVWR�SDUDJUDIR�VRQR�LOOXVWUDWL�VLD�L�PRGHOOL�GL�FDOFROR��GHILQLWL�SURILOL�FRQWDELOL��VLD�OHDVVXQ]LRQL�GL�EDVH�HIIHWWXDWH�SHU� OD�GHWHUPLQD]LRQH�GHO� YDORUH� HFRQRPLFR�SURGRWWR�GDLVLQJROL�VHJPHQWL�GL�WUDIILFR�

�������,O�WUDIILFR�WUDJKHWWL,�PRGHOOL� FRQWDELOL�XWLOL]]DWL�YDOJRQR�VLD�SHU� LO� VHJPHQWR�³WLSR�*UHFLD�´� VLD�SHU�TXHOOR³WLSR�&URD]LD´��OD�GLIIHUHQ]LD]LRQH�LQ�JHQHUDOH�ULJXDUGD�QRQ�OH�VLQJROH�YRFL�FRQWDELOL��PDLO�ORUR�DPPRQWDUH�/D� WDEHOOD� ��%� GHVFULYH� JOL� RSHUDWRUL� H� OH� WDULIIH� UHODWLYH� DOO¶DSSURGR� GL� XQD� QDYHWUDJKHWWR�� 2OWUH� DOOH� WRQQHOODWH� GL� VWD]]D� PHGLD� �WVQ�� LO� SURILOR� FRQWDELOH� FRQWLHQH� OHLQIRUPD]LRQL� VXO� QXPHUR� GL� WUDJKHWWL� PRYLPHQWDWL�� VHFRQGR� OD� &DSLWDQHULD� OH� QDYLSDVVHJJHUL� QHOO¶DQQR����� VRQR� VWDWH� ������� 3UHVXPLELOPHQWH�� GDWH� OH� SURSRU]LRQL� GLSDVVHJJHUL�H�WLU��L�WUDJKHWWL�SHU�OD�*UHFLD�FRVWLWXLVFRQR�O¶������������H�TXLQGL�TXHOOL�SHUJOL�DOWUL�SDHVL�FRQWDQR�SHU�LO�����������
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7$%����%���352),/2�&217$%,/(�'(//$�1$9(� ³)(55<´
2SHUDWRUL�QDYH 9DORUH��OLUH�WVQ�PHGLD ������1XPHUR�WUDJKHWWL �����x $JHQ]LD�VSHGL]LRQLHUHx 0DQLIHVWR�GRJDQDOHx 3LORWLx 2UPHJJLDWRULx 3XOL]LD�DFTXDx 'LULWWR�ILVVR���VSHVH�YDULHWRWDOH�VHUYL]L�SRUWXDOL9DORUH�QDYH

/¶DUULYR� GHOOD� QDYH� FRLQYROJH� L� SLORWL�� JOL� RUPHJJLDWRUL�� O¶DJHQ]LD�VSHGL]LRQLHUH� H� DOWULVRJJHWWL� FKH� VL� RFFXSDQR� GL� XOWHULRUL� VHUYL]L� DOOH� QDYL� �JDUEDJH�� DFTXD�� HFF���� 1HOVHJPHQWR�WUDJKHWWLVWLFR�QRQ�q�LQYHFH�SUHVHQWH�LO�VHUYL]LR�GHL�ULPRUFKLDWRUL�
7$%����&���352),/2�&217$%,/(�',�0(5&, ��0(==,�(�3$66(**(5,�,1�)(55<

6HJPHQWL WLUBJU 7UDLOHUBJU DXWRBJU SD[BJUPHUFL�WUDVSRUWDWH��WRQQ�� ��������� �������QXPHUR ������� ������ ������� �������x 5L]]DJJLR�H�GHUL]]DJJLR /LUHx 6HUYL]L�ULPRUFKL�HVHPLULPRUFKLx 'LULWWL�G
DJHQ]LDx 0DQLIHVWR�GRJDQDOHx 7DULIIH�$33UH]]R�PRYLP���PH]]R�R�SD[x 7DVVD�LPE�VED�$3x 7DVVD�LPE�VED�HUDULR
,PSRVWH�VX�PHUFH9DORUH�PH]]R�R�SD[
/D�WDEHOOD���&� FRQWLHQH�OH�LQIRUPD]LRQL�UHODWLYH�DOOH�WRQQHOODWH�GL�PHUFH�WUDVSRUWDWD�H�DOQXPHUR� FRPSOHVVLYR� GL�PH]]L� �WLU�� WUDLOHUV�� DXWR�� H� SDVVHJJHUL� IRUQLWH� GDOOH� VWDWLVWLFKH
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GHOOD�$XWRULWj�3RUWXDOH��'DO�QXPHUR�WRWDOH�GHL�SDVVHJJHUL�VRQR�VWDWL�HVFOXVL�JOL�DXWLVWL�GHLWLU�SRLFKp�LO�SUH]]R�GHO�ORUR�ELJOLHWWR�q�FRPSUHVR�QHO�QROR�GHO�PH]]R�6HJXRQR�O¶HOHQFD]LRQH�GHOOH�GLYHUVH�RSHUD]LRQL�FKH�OH�LPSUHVH�SRUWXDOL�FRPSLRQR�VX�WLUH� WUDLOHUV�� O¶LQGLFD]LRQH� GHOOH� WDULIIH� DSSOLFDWH� DG� DXWR� H� SDVVHJJHUL�� H� O¶DQDOLVL� GHOFRPSOHVVR�VLVWHPD�GHL�GLULWWL�G¶DJHQ]LD��1HO�FDOFROR�HIIHWWXDWR�RFFRUUH�FRQVLGHUDUH�FKH�¾ LO�SUH]]R�GHOO¶RSHUD]LRQH�GL�UL]]DJJLR�H�GHUL]]DJJLR��FLUFD�/����������ULJXDUGD�WXWWL�LPH]]L�FRPPHUFLDOL��WLU�H�WUDLOHUV��LPEDUFDWL�YHUVR�H�VEDUFDWL�GDOOD�*UHFLD��PHQWUH�QRQYLHQH� FRQVLGHUDWR� SHU� L� WUDJKHWWL� GLUHWWL� YHUVR� JOL� DOWUL� SDHVL� EDOFDQLFL� SRLFKpO¶RSHUD]LRQH�q�HVHJXLWD�GDOO¶HTXLSDJJLR�GHOOD�QDYH�¾ OH�WDULIIH�DSSOLFDWH�GDOO¶$XWRULWj�3RUWXDOH�VRQR�TXHOOH�HQWUDWH�LQ�YLJRUH�QHO�������FKHSUHYHGRQR�ULVSHWWR�DOO¶DQQR�SUHFHGHQWH� LO� UDGGRSSLR�GHOOD�TXRWD�GHL�WLU� �GD�������D�������OLUH���XQD�WDVVD�UHODWLYD�DL�VROL�SDVVHJJHUL�LPEDUFDWL��/���������H�D�WXWWH�OH�DXWRVEDUFDWH�R�LPEDUFDWH��/���������¾ L� GLULWWL� G¶DJHQ]LD� VRQR� LO� YDORUH� SL�� FRPSOHVVR� GD� LQGLYLGXDUH�� LO� YDORUH�PHGLR� qVWLPDWR� DO� ���GHO�QROR�SHU� L�WLU� H� DO� ����GHO�SUH]]R�GHO� ELJOLHWWR�SHU� L� SDVVHJJHULLPEDUFDWL� �OD� TXRWD� PDVVLPD� SRWUHEEH� ULVXOWDUH� LQWRUQR� DO� ����� WXWWDYLD� SDUWH� GHOULFDULFR� q� GHVWLQDWR� DOOH� DJHQ]LH� FKH� GLVWULEXLVFRQR� L� ELJOLHWWL� H� FKH� QRQQHFHVVDULDPHQWH�VRQR�ORFDOL]]DWH�QHO�WHUULWRULR�GL�$QFRQD��¾ /D�TXRWD�SHU�O¶HVSOHWDPHQWR�GHOOH�SUDWLFKH�GRJDQDOL�q�GL�/���������D�WLU�¾ ,O� VLVWHPD�GL� LPSRVWH� H� WDVVH� OHJDWR� D� TXHVWL� VHJPHQWL� GL� WUDIILFR� q� FRVWLWXLWR� GDOODWDVVD�GL�LPEDUFR�H�VEDUFR�GHVWLQDWD�DOO¶$XWRULWj�3RUWXDOH�
��������0HUFL�YDULH/D� ULFRVWUX]LRQH� GHL� SURILOL� FRQWDELOL� GHL� ��� VHJPHQWL� GL� PHUFL� YDULH� KD� ULFKLHVWR� LOFRQWULEXWR� GLUHWWR� GHJOL� RSHUDWRUL� LQ� PRGR� GD� VXSHUDUH� OD� ODFXQRVLWj� GL� DOFXQH� IRQWLVWDWLVWLFKH� H� OD� FRPSOHVVLWj� H� GLYHUVLWj� GHOOH� RSHUD]LRQL� FRLQYROWH��'L� VHJXLWR� YHQJRQRLOOXVWUDWL�L�FULWHUL�FKH�KDQQR�JXLGDWR�OH�QRVWUH�YDOXWD]LRQL�¾ QXPHUR�QDYL��QRQ�VRQR�GLVSRQLELOL� L�GDWL�DQQXDOL�GHOOH�QDYL�GLVWLQWL�SHU� WLSRORJLD�GLPHUFH�WUDVSRUWDWD�� ,O�SURFHGLPHQWR�SHU�ULFRVWUXLUH� LO�QXPHUR�GHOOH�QDYL�SHU�PHUFH�qVWDWR�LO�VHJXHQWH��GDOOD�TXDQWLWj�GL�PHUFH�LPEDUFDWD�H�VEDUFDWD�QHO�SRUWR�GL�$QFRQDQHO� ������ GHVXQWD� GDO� UHSRUWLQJ� VWDWLVWLFR�PHQVLOH� GHOO¶$XWRULWj� 3RUWXDOH� H� GD� XQRVWLPDWR� YDORUH� GL� VWD]]D�PHGLD� H� GL� FDULFR�PHGLR� GL� FLDVFXQD� QDYH�� VL� q� ULVDOLWL� DOQXPHUR�GL�QDYL�SHU�WXWWH�OH�WLSRORJLH�GL�PHUFH�WUDQVLWDWH�QHO�SRUWR�¾ ,�VHUYL]L�SRUWXDOL��QHOOD�GHWHUPLQD]LRQH�GHO�SUH]]R�GHL� VHUYL]L�DOOD�QDYH�VL� q� WHQXWRFRQWR�FKH�� L� FRVWL� G¶DJHQ]LD�� PDQLIHVWR� GRJDQDOH�� SLORWL�� RUPHJJLR�� ULPRUFKLDWRUL�� VSHVHYDULH��FKH�FRPSUHQGRQR�JDUEDJH�H�GLULWWL�VDQLWDUL��GLSHQGRQR�GD�YDULDELOL�TXDOL�ODVWD]]D� GHOOD� QDYH�� JOL� RUDUL� H� L� JLRUQL� LQ� FXL� VL� VYROJRQR� L� GLYHUVL� VHUYL]L� H� � ODSHUPDQHQ]D�GHOOD�QDYH�QHO�SRUWR��1RQ�VRQR�VWDWL�SUHVL� LQ�FRQVLGHUD]LRQH�L�FRVWLGHO�ULIRUQLPHQWR�G¶DFTXD��HVWUHPDPHQWH�HVLJXL�� L�ULPRUFKLDWRUL�RSHUDQR�VROR�VX�QDYL�GL�VWD]]D�VXSHULRUH�D������WRQQHOODWH�
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� LQ�EDVH�DJOL�XVL��DOOH��DELWXGLQL�HG�DOOH�QHFHVVLWj�GHO�SRUWR�GL�$QFRQD��OH�WDULIIH�GLRUPHJJLDWRUL�� ULPRUFKLDWRUL� H� SLORWL� YDQQR� DXPHQWDWH� SHU� TXHOOH� WLSRORJLH� GLPHUFL� �FDUERQH�(QHO�� FHUHDOL�RFFDVLRQDOPHQWH�� LO� FXL� LPEDUFR�R� VEDUFR� DYYLHQHIXRUL�GDOO¶RUDULR�RUGLQDULR�
7$%����'���352),/2�&217$%,/(�0(5&,�9$5,(2SHUD]LRQL 0HUFH$ 0HUFH% 0HUFH««7RQQHOODWH6WD]]D�QDYH�76/&DULFRQ�UR�QDYLx JUXDJJLRx PDHVWUDQ]H�SRUWXDOLx DOWUH�LPSUHVHx 3DVVDJJLR�GD�EDQFKLQD3UH]]R��PRYLPHQWD]LRQH
x WDVVD�LPE�VED�$3x WDVVD�LPE�VED�HUDULR3UH]]R�PHUFHx WUDVSRUWR�YLD�URWDLDx WUDVSRUWR�YLD�JRPPD3UH]]R�WRW���SHU�WRQQx $JHQ]LDx 0DQLIHVWR�GRJDQDOHx 3LORWLx 2UPHJJLDWRULx 5LPRUFKLDWRULx 'LUWWR�ILVVR���VSHVH�YDULHx WDULIIH�$37RW�6HUYL]L����SRUWXDOL�DOOD�QDYH

¾ 3UH]]R�GHOOD�PRYLPHQWD]LRQH�PHUFH� QHO� FDOFRODUOR� VL� q� WHQXWR� FRQWR� GHO� IDWWR� FKHQRQ� WXWWH� OH� PHUFL� QHFHVVLWDQR� GL� HVVHUH� GHSRVLWDWH� LQ� EDQFKLQD� GRSR� HVVHUH� VWDWHVFDULFDWH�GDOOD�R�FDULFDWH�VXOOD�QDYH�3HU� OH�PHUFL� VLPLOL� DO�JUDQR�R� DO� FHPHQWR� FKH�YHQJRQR� VFDULFDWH�GDOOD�QDYH� DWWUDYHUVRGHOOH�SRPSH�QRQ�VRQR�VWDWL�SUHYLVWL�FRVWL�GL�JUXDJJLR�
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1HOOD�YRFH�³DOWUH�LPSUHVH´�VRQR�VWDWH�LQVHULWH�OH�RSHUD]LRQL�GL�SHVDWXUD�H�VSHGL]LRQH��H�OHRSHUD]LRQL�DFFHVVRULH�FKH�VL�HIIHWWXDQR�VROR�SHU�DOFXQH�WLSRORJLH�GL�PDWHULDOL�,O� SUH]]R� GHO� WUDVSRUWR�� OH� WDULIIH� GHO� WUDVSRUWR� VX� JRPPD� VRQR� VWDWH� VWLPDWH� WHQHQGRFRQWR�� SHU� FLDVFXQD� WLSRORJLD� GL�PHUFH�� GHOOD� GLVWDQ]D�PHGLD� GHO� SRUWR� GL�$QFRQD� GDOEDFLQR�GL�GRPDQGD�/D� GHVWLQD]LRQH� GHOOH�PHUFL� FKH� YLDJJLDQR� VX� URWDLD� q� SUHYDOHQWHPHQWH� O¶8PEULD� H� LQSDUWLFRODUH� 7HUQL�� HVVHQGR� LO� WUDIILFR� GLUHWWR� SULQFLSDOPHQWH� YHUVR� OH� DFFLDLHULH� H� ODFHQWUDOH�WHUPRHOHWWULFD�GL�%DVWDUGR��&LDVFXQ�YDJRQH�WUDVSRUWD�FLUFD����WRQQ��GL�PHUFH�DOFRVWR�GL� /������������� � FRQVHJXHQWHPHQWH� OD� WDULIID�GHO� WUDVSRUWR� IHUURYLDULR� VL� DJJLUDLQWRUQR�DOOH��������OLUH�D�WRQQ�/H�WDULIIH�XIILFLDOL�GHOOH�FRPSDJQLH�GL�DXWRWUDVSRUWDWRUL�H�GHOOH�)6�VRQR�VRJJHWWH�D�IRUWLRVFLOOD]LRQL� SHU� HIIHWWR� GHOOD� FRQWUDWWD]LRQH� GHOOH� SDUWL�� (¶� SRVVLELOH� LSRWL]]DUH� XQDULGX]LRQH�GHOOH�WDULIIH�XIILFLDOL�GHO�����FLUFD�3HU� DOFXQH� PHUFL�� TXDOL� LO� FDUERQH� GLUHWWR� DOOD�6LDS�� LO� FDROLQR� H� L� FRLOV� GLUHWWL� DOOD7XELPDU�� OD� WDULIID� GL� WUDVSRUWR� q� PROWR� EDVVD� HVVHQGR� WDOL� PHUFL� WUDVSRUWDWHWHPSRUDQHDPHQWH�LQ�GHSRVLWL�YLFLQL�DO�SRUWR�
��������,�FRQWDLQHU1HO� PRGHOOR� GL� FDOFROR� GHOO¶LPSDWWR� GLUHWWR� GHO� VHJPHQWR� FRQWDLQHU� � VL� q� SDUWLWL� GDOQXPHUR� GL� FRQWHQLWRUL� SLHQL� H� YXRWL� PRYLPHQWDWL� QHO� ����� H� GDOOH� FRUULVSRQGHQWLWRQQHOODWH�GL�PHUFH�WUDVSRUWDWD�&RQ�OR�VWHVVR�SURFHGLPHQWR�XWLOL]]DWR�SHU�O¶LQGLYLGXD]LRQH�GHO�QXPHUR�GL�QDYL�GD�FDULFRSHU� OH�PHUFL� YDULH� VL� q� SURFHGXWR� DOOD� GHWHUPLQD]LRQH� GHO� QXPHUR� GL� DSSURGL� GL� QDYLFRQWDLQHU�QHO�������SDUL�D������
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7$%����(���352),/2�&217$%,/(�3(5�,��&217$,1(5FRQWHQLWRULYXRWL��

FRQWHQLWRULYXRWL��


FRQWHQLWRULSLHQL��

FRQWHQLWRULSLHQL��
3H]]L ����� ����� ������ ������PHUFL�LQ�FRQW���WRQQ�Q�UR�WRWDOH�QDYL ����������x *UXDJJLR �/LUH� �/LUH� �/LUH� �/LUH�x PDHVWUDQ]H�SRUWXDOLx $OWUH�LPSUHVHx 3DVVDJJLR�GD�EDQFKLQDx 'HSRVLWR�LQ�WHUPLQDOx $JHQ]LD��FRPPLVVLRQH�VXQROR��PHGLD������x 6SHGL]LRQH

SUH]]R�PRYLPHQWD]LRQH��SHUFRQWDLQHU�x WUDVSRUWR�YLD�URWDLDx WUDVSRUWR�YLD�JRPPDSUH]]R�FRQWDLQHUx WDVVD�LPED�VED�$3��WRQQ�x WDVVD�LPED�VED�VWDWR��SHUWRQQ�3UH]]R�PHUFHx $JHQ]LDx 0DQLIHVWR�GRJDQDOHx 3LORWLx 2UPHJJLDWRULx 5LPRUFKLDWRULx 'LUWWR�ILVVR���VSHVH�YDULHx $QFRUDJJLRWRWDOH�VHUYL]L�SRUWXDOL
,O� SUH]]R� GL� PRYLPHQWD]LRQH� GHL� FRQWDLQHU� q� GHWHUPLQDWR� GDO� FRVWR� GHOOH� RSHUD]LRQLLQVHULWH�LQ�WDEHOOD��(¶�LQROWUH�RSSRUWXQR�SXQWXDOL]]DUH�FKH�¾ SHU� L� FRQWDLQHU� YXRWL� QHOOD� YRFH� PDHVWUDQ]H� SRUWXDOL� q� FRPSUHVR� LO� WUDVSRUWR� GDOWHUPLQDO��1RQ�HVLVWH�LQIDWWL�SHU�WDOL�FRQWDLQHU�SDVVDJJLR�GD�EDQFKLQD�PD�q�SUHYLVWR�XQSDVVDJJLR�GD�WHUPLQDO�¾ LO� WUDVSRUWR�GHL�FRQWDLQHU�DYYLHQH�TXDVL�HVFOXVLYDPHQWH�YLD�JRPPD��3RLFKp� OH�QDYLFKH�WUDVSRUWDQR�FRQWDLQHU�RSHUDQR�D�FLFOR�FRQWLQXR��OH�WDULIIH�GL�SLORWL��ULPRUFKLDWRUL
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H�G¶DQFRUDJJLR�VRQR�PDJJLRUDWH��/D�SDUWH�WUDVSRUWDWD�GDOOH�)�6��q�HVLJXD�H�QRQ�q�VWDWDSHUWDQWR�SUHVD�LQ�FRQVLGHUD]LRQH�¾ OD� IXQ]LRQH� GHOOR� VSHGL]LRQLHUH� q� TXHOOD� GL� DJLUH� SHU� FRQWR� GHOO¶LPSRUWDWRUH� H� GLFRQVHJXHQ]D� GL� RFFXSDUVL� GHOOH� RSHUD]LRQL� GL� VFDULFR�� VWRFFDJJLR�� SLFNLQJ� HGLVWULEX]LRQH�GHOOH�PHUFL��3HU�TXDQWR�ULJXDUGD�OD�WDULIID�VL�q�FRQVLGHUDWR�XQ�FRVWR�GL/���������SHU�FRQWDLQHU�SLHQR�¾ XQD� FRPSRQHQWH� QRQ� HVLJXD� GHO� YDORUH� JHQHUDWR� GDO� SDVVDJJLR� GHL� FRQWDLQHU� qFRVWLWXLWD� GDOOH� ULSDUD]LRQL�� OD� VSHVD�PHGLD� GL� ULSDUD]LRQH�� VWLPDWD� LQ� � /��������� qVWDWD�DSSOLFDWD�DO�����GHO�QXPHUR�WRWDOH�GL�SH]]L��SHU�XQ�DPPRQWDUH�FRPSOHVVLYR�GL/�������������
������,/�9$/25(�352'2772�'$/�75$)),&2�0(5&$17,/(��,�5,68/7$7,�'(//·$1$/,6,5LSRUWLDPR� LQ� VLQWHVL� L� ULVXOWDWL� UHODWLYL� DOOD� VWLPD�GHO�YDORUH�SURGRWWR�SHU� VHJPHQWR�GLWUDIILFR�� /¶DOOHJDWR� ³,O� YDORUH� HFRQRPLFR� JHQHUDWR� GDL� GLYHUVL� VHJPHQWL� GL� WUDIILFR´FRQWLHQH�LO�GHWWDJOLR�GHL�SURVSHWWL�GL�FDOFROR�XWLOL]]DWL�

�������/H�PHUFL�YDULH6XOOD�EDVH�GHOO¶DQDOLVL�FRQGRWWD�VHFRQGR�L�FULWHUL�LQGLFDWL�QHL�SDUDJUDIL�SUHFHGHQWL��VL�SXzVWLPDUH�FKH�LO�VHJPHQWR�GHOOH�PHUFL�YDULH�SURGXFD�XQ�YDORUH�HFRQRPLFR��Y�S���GL�FLUFD���0/'�
7$%����)���9$/25(�352'2772�'$//(�0(5&,�9$5,( 4XRWD�PHUFH 4XRWD�QDYH 727$/( 9�3����&HUHDOL ������ ����� ������ ��&DUERQH ������ ��� ������ ��/HJQDPL ����� ��� ����� �&OL�&HP ����� ��� ����� �&RLOV ����� ��� ����� �&DROLQR ��� ��� ����� �$OWUL ����� ��� ������ ��7RWDOH ������ ����� ������ ����0LOLRQL�GL�OLUH

7DOH�YDORUH�q�LPSXWDELOH�LQ�ODUJD�SDUWH�D�TXDWWUR�WLSRORJLH�GL�PHUFH��L�FHUHDOL��LO�FDUERQHH�LQ�PLVXUD�LQIHULRUH�LO�OHJQDPH�H�LO�FOLQNHU�FHPHQWR��FKH�SURGXFRQR�FRPSOHVVLYDPHQWHXQ�JLUR�G¶DIIDUL�GL����0/'�FRQWUR�L����0/'�JHQHUDWL�GDOOH�UHVWDQWL�PHUFL�



3RUWR�GL�$QFRQD��SURVSHWWLYH�GL�VYLOXSSR�H�YLQFROL�WHUULWRULDOL

��

1HOOD�ULFRVWUX]LRQH�GHO�YDORUH�HFRQRPLFR�SURGRWWR�GDO�VHJPHQWR�PHUFL�YDULH�VRQR�VWDWHGLVWLQWH�GXH�FRPSRQHQWL�¾ OD�TXRWD� QDYH QHOOD� TXDOH� q� FRPSUHVD� OD� SDUWH� GL�Y�S�� GHWHUPLQDWD� GDL� VHUYL]L� DOODQDYH�KD�XQ�YDORUH�GHOO¶���¾ OD� TXRWD� PHUFH FRPSRVWD� GDO� SUH]]R� GL� PRYLPHQWD]LRQH� GHOOD� PHUFH� VWHVVD�� GDOSUH]]R� GL� WUDVSRUWR�� ROWUH� FKH� GDOOH� WDVVH� YHUVR� O¶DXWRULWj� SRUWXDOH�� UDSSUHVHQWD� LO�����)DWWR� ���� LO� YDORUH� GHOOD�PHUFH� WUDQVLWDWD�� LO� SUH]]R� GHOOD�PRYLPHQWD]LRQH� qSDUL� DO� ����� LO� WUDVSRUWR� UDSSUHVHQWD� LO� ���� � GHO� YDORUH� WRWDOH� SURGRWWR� H� OH� WDVVHLQFDPHUDWH�FRQWDQR�SHU�O¶���
,�ULVXOWDWL�GHO�YDORUH�HFRQRPLFR�SURGRWWR�,�ULVXOWDWL�GHO�YDORUH�HFRQRPLFR�SURGRWWR�OH�PHUFL�YDULHOH�PHUFL�YDULH

,1&,'(1=$�&267,�',�75$632572VXO�WRWDOH�GHO�FRVWR�PHUFH

����
�����
�����
�����
�����

������

���0/'���0/'

�������,O�WUDIILFR�WUDJKHWWLVWLFR&RPH�VL�q�RVVHUYDWR�FRQYLHQH�GLVWLQJXHUH�LO��YDORUH�SURGRWWR�GDL�WUDJKHWWL�SHU�OD�*UHFLDGD�TXHOOR�GHOOH�UHVWDQWL�OLQHH�
7$%����*��9$/25(�352'2772�'$,�)(55<��7,32� *5(&,$&RPSRQHQWL 9�3� �1DYH ������ ��7LU ������ ��7UDLOHU ����� �3D[�DXWR ����� ��727$/( ������ ����0LOLRQL�GL�OLUH
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*OL� DSSURGL� GHL� IHUULHV� GL� VWD]]D� XJXDOH� R� VXSHULRUH� DOOH� ��� WRQQHOODWH�� GD� H� YHUVR� OD*UHFLD�VRQR�VWDWL�QHO������FLUFD������H�LO�YDORUH�HFRQRPLFR�SURGRWWR�VX�VFDOD�ORFDOH�VLDYYLFLQD� DL� ��� 0/'�� LPSXWDELOL� SHU� LO� ���� � DOOH� FRPSRQHQWL� GL� UHGGLWR� OHJDWH� DOVHJPHQWR�WLU�WUDLOHU��SHU�LO�����DL�SDVVHJJHUL��SHU�LO�����DOOD�QDYH�LQ�JHQHUDOH�6L�GHYH�LQROWUH�WHQHU�FRQWR�GHOOD�VSHVD�SHU�EHQL�GL�FRQVXPR�HIIHWWXDWD�GDL�SDVVHJJHUL�HGDL�FDPLRQLVWL�FKH�WUDQVLWDQR�QHO�SRUWR�,Q�FRQVLGHUD]LRQH�GHO� IDWWR�FKH� LO�SRUWR�GL�$QFRQD�q�SULYR�GL�SDUFKHJJL�FXVWRGLWL�GRYHODVFLDUH�DO�VLFXUR�LO�SURSULR�PH]]R�H�FKH�LO�QXPHUR�GHJOL�HVHUFL]L�FRPPHUFLDOL�SUHVHQWLQHOO¶DUHD�SRUWXDOH�q�PROWR�ULGRWWR��q�VWDWR�LSRWL]]DWR�FKH�VROWDQWR�L�SDVVHJJHUL�LQ�DWWHVD�GLLPEDUFR��FLUFD����������HIIHWWXLQR�XQD�VSHVD�PHGLD�SHU�EHQL�GL�FRQVXPR�GL�/��������SURFDSLWH��3HU�JOL�DXWLVWL�GHL�WLU��FLUFD����������VL�q�LQYHFH�ULWHQXWD�YHURVLPLOH�XQD�VSHVD�SURFDSLWH� GL� /�� �������� /¶LPSDWWR� DJJLXQWLYR� GHO� WUDIILFR� FRQ� OD� *UHFLD� DPPRQWHUHEEHTXLQGL�D�FLUFD���PLOLDUGL�GL�OLUH �,O� YDORUH� SURGRWWR� GDL�IHUU\� ³WLSR�&URD]LD´� GL� VWD]]D� FRPSUHVD� WUD� OH� ������ H� OH� �����WRQQHOODWH� q� GL� FLUFD���PLOLDUGL�GL� OLUH �� SHU� XQ� QXPHUR� FRPSOHVVLYR� GL� DSSURGL� SDUL� DFLUFD�����XQLWj�
7$%���+��9$/25(�352'2772�'$,�)(55<�7,32� &52$=,$&RPSRQHQWL 9�3� �1DYH ����� ��7LU ����� ��7UDLOHU ����� ��3D[�DXWR ����� ��727$/( ����� ����0LOLRQL�GL�OLUH

$�GLIIHUHQ]D� GHL� WUDJKHWWL� GLUHWWL� YHUVR� OD�*UHFLD� OD� FRPSRQHQWH� FKH� SURGXFH�PDJJLRUYDORUH�q�TXHOOR�GHL�SDVVHJJHUL�H�GHOOH�DXWR�DO�VHJXLWR��&Lz�q�IDFLOPHQWH�VSLHJDELOH�VH�VLFRQVLGHUD� GD� XQ� ODWR� OD� PLQRU� FDSLHQ]D� GHOOH� QDYL� H� GDOO¶DOWUR� LO� ELVRJQR� SHU� ODSRSROD]LRQH�FURDWD��DOEDQHVH��PRQWHQHJULQD�GL�SURFXUDUVL�EHQL�DQFKH�GL�SULPD�QHFHVVLWjLUUHSHULELOL�LQ�ORFR�7HQXWH� SUHVHQWL� OH� FDUDWWHULVWLFKH� GL� TXHVWR� WLSR� GL� � WUDIILFR�� VL� q� LSRWL]]DWR� FKH� LSDVVHJJHUL�GD�H�YHUVR�OD�&URD]LD��FLUFD����������HIIHWWXLQR�XQD�VSHVD�PHGLD�SUR�FDSLWH�GL/�� ������� H� FKH� O¶LPSDWWR� DJJLXQWLYR� GHULYDQWH� GD� TXHVWD� YRFH� VLD� TXLQGL� GL� FLUFD �PLOLDUGL� GL� OLUH� �VL� q� LQYHFH� ULWHQXWD� WUDVFXUDELOH� OD� VSHVD� GHL� SDVVHJJHUL� GD� H� YHUVRO¶$OEDQLD�H�LO�0RQWHQHJUR��
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6L�WUDWWD�GL�XQD�VWLPD�PROWR�SUXGHQWH��LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�L�SDVVHJJHUL�FURDWLHIIHWWXDQR� LO� YLDJJLR� SULQFLSDOPHQWH� � SHU� IDUH� � ULIRUQLPHQWR� LQ� $QFRQD� GL� XQ¶DPSLDYDULHWj�GL�EHQL��DQFKH�GL�FRQVXPR�GXUHYROH�
�������,�FRQWDLQHU,O� YDORUH� HFRQRPLFR� SURGRWWR� GDL� FRQWDLQHU� q� VWLPDWR� LQWRUQR� DL� ���0/'� GL� OLUH�� /DPHUFH� UDSSUHVHQWD� LQ� TXHVWR� FDVR� � LO� ���� � GHO� WRWDOH�� PHQWUH� OD� UHVWDQWH� SDUWH� qDWWULEXLELOH�DO�UHGGLWR�JHQHUDWR�GDOOH�DWWLYLWj�GL�VXSSRUWR�DOOD�QDYH�

7$%���,���9$/25(�352'2772��'$/�6(*0(172�&217$,1(5&RPSRQHQWL 9�3� �0HUFH ������ ����1DYH ����� ���727$/( ������ ����0LOLRQL�GL�OLUH
/D� YRFH� ³WUDVSRUWR� YLD� JRPPD´� KD� XQ¶LQFLGHQ]D� PHGLD� GHO� ���� VXO� WRWDOH� PHUFH� HGXQTXH��FRPH�QHO�FDVR�GHOOH�ULQIXVH� VROLGH�� q�XQD�FRPSRQHQWH� VLJQLILFDWLYD�GHO�YDORUHSURGRWWR�
�����5,68/7$7,�),1$/,��������,O�9DORUH�3URGRWWR�QHO�SRUWR�GDO�WUDIILFR�PHUFDQWLOH��VLQWHVL,O�YDORUH�HFRQRPLFR�WRWDOH�SURGRWWR�QHO�SRUWR�GL�$QFRQD�GDO�WUDIILFR�PHUFDQWLOH�q�GXQTXHGHOO¶RUGLQH�GL�����0/'�

7$%���-��9$/25(�(&2120,&2�352'2772�727$/(�(�3(5�$3352'26HJPHQWL�GL�WUDIILFR 9�3� � 9DORUHPHGLR�SHUDSSURGR0HUFL�VROLGH�ULQIXVH �� �� �����7UDJKHWWL��*UHFLD���&URD]LD� �� �� ����&RQWDLQHU �� �� ����)XQ]LRQH�SHWUROLIHUD � � �727$/( ��� ��� �������0/'�GL�OLUH�������0LOLRQL�GL�OLUH
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������/·,03$772�(&2120,&2�(��62&,$/(/¶LQWHUD�DWWLYLWj�PHUFDQWLOH�JHQHUD� VXO� WHUULWRULR�XQ�YDORUH� FRPSOHVVLYR�DQQXR�FKH�SXzHVVHUH� VWLPDWR� LQ� ���� PLOLDUGL� GL� OLUH� WUD� YDORUH� SURGRWWR� QHO� SRUWR� ������� VSHVD� SHUFRQVXPL�LQGRWWD������H�VSHVD�GHL�SDVVHJJHUL�QHOOD�FLWWj�����$L� ����PLOLDUGL� GL� OLUH� FRUULVSRQGRQR� FLUFD� ������ DGGHWWL�� RYYHUR� XQD� TXRWD� GHO� ���GHOO¶LQWHUD� RFFXSD]LRQH� GHO� SRUWR�� FXL� RFFRUUH� DJJLXQJHUH� OD� TXRWD� GL� RFFXSD]LRQHJHQHUDWD�GDOOD�VSHVD�SHU�FRQVXPL�LQGRWWD�QHO�VLVWHPD�SURGXWWLYR�ORFDOH�3HU�TXDQWR�ULJXDUGD� OH�FDUDWWHULVWLFKH�GHL�VLQJROL�VHJPHQWL�GL� WUDIILFR�RFFRUUH� ULFRUGDUHFKH�¾ JUDQ� SDUWH� GHOOD� PRYLPHQWD]LRQH� LQ� FRQWDLQHU� q� DO� VHUYL]LR� GHO� VLVWHPDLPSUHQGLWRULDOH�PDUFKLJLDQR�H�GHOO¶,WDOLD�&HQWUDOH�SRLFKp�VL�WUDWWD�SUHYDOHQWHPHQWH�GLHVSRUWD]LRQH�GL�SURGRWWL�ILQLWL�¾ OH� ULQIXVH� VROLGH� LPSRUWDWH� VRQR� LQ�JUDQ�SDUWH�PDWHULH�SULPH�GHVWLQDWH� DG�RSHUDWRULGHOO¶,WDOLD�&HQWUDOH�¾ LO� PRYLPHQWR� WUDJKHWWLVWLFR� FRQ� OD� &URD]LD� VYROJH� XQ� UXROR� GL� FROOHJDPHQWRIURQWDOLHUR�WUD�OH�GXH�VSRQGH�GHOO¶$GULDWLFR�VLD�GL�PHUFL�FKH�GL�SDVVHJJHUL�¾ OD�PRYLPHQWD]LRQH�GL�PHUFL�H�SHUVRQH�FKH�DYYLHQH�DWWUDYHUVR�LO�WUDIILFR�IHUU\�FRQ�OD*UHFLD� q� LQYHFH� GHVWLQDWR� D� VRGGLVIDUH� XQD� GRPDQGD� GL� WUDVSRUWR� SURYHQLHQWHSULQFLSDOPHQWH� GDO� 1RUG� (XURSD� H� GDL� 3DHVL� GHO� 6XG� (VW� (XURSHR�� SHUWDQWR� ODPDJJLRU� SDUWH� GHL� EHQHILFL� HFRQRPLFL� GHULYDQWL� GD� TXHVWR� WUDIILFR� GL� WUDQVLWR� qGHVWLQDWD�D�SURFXUDUH�XQD�ULFDGXWD�OXQJR�O¶LQWHUR�FRUULGRLR�DGULDWLFR�H�QRUG�HXURSHRSLXWWRVWR�FKH�VXOOD�VIHUD�ORFDOH�0ROWR�FRQVLVWHQWL�VRQR�LQIDWWL�L�EHQHILFL�SHU�OH�FRPSDJQLH�DUPDWRULDOL��OH�LPSUHVH�GLWUDVSRUWR��OH�ORFDOLWj�GL�RULJLQH�H�GHVWLQD]LRQH�GHOOH�PHUFL��TXDVL�WXWWH�QRQ�LWDOLDQH�1HO� FRQIURQWR� FRQ� TXHVWL� VRJJHWWL� DSSDLRQR� LQ� HIIHWWL� HVLJXL� L� EHQHILFL� QHWWL� SHU� ODFLWWj�GL�$QFRQD�H�LO�VXR�KLQWHUODQG���VSHFLH�VH�VL�FRQVLGHUDQR�L�FRVWL�VRFLDOL�VRVWHQXWLGDOOD� FRPXQLWj� ORFDOH� LQ� XQ� TXDGUR� GL� VWRULFD� FDUHQ]D� GL� LQIUDVWUXWWXUH� YLDULHDGHJXDWH�� ,O� VHJXHQWH� SURVSHWWR� PHWWH� LQ� HYLGHQ]D� FRPH� L� EHQHILFL� HFRQRPLFL� VLGLVWULEXLVFDQR� LQ� XQ¶DUHD� HXURSHD� PROWR� YDVWD�� PHQWUH� L� FRVWL� VRQR� LQ� JUDQ� SDUWHFRQFHQWUDWL�QHO�WHUULWRULR�ORFDOH�
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8QD�VWLPD�FKH�FRPSUHQGH�OH�VROH�FRPSDJQLH�DUPDWRULDOL��HVFOXGHQGR�L�WUDVSRUWDWRULH� OH� LPSUHVH� FKH� EHQHILFLDQR� GHO� VHUYL]LR� GL� WUDVSRUWR� PDULWWLPR�� TXDQWLILFD�� DGHVHPSLR���DWWRUQR�DL�����PLOLDUGL�GL�OLUH�L�EHQHILFL�JHQHUDWL�GDO�WUDIILFR�WUDJKHWWLVWLFRFRQ�OD�*UHFLD�'L� TXHVWH� FRQVLGHUD]LRQL� RFFRUUH� WHQHU� FRQWR� TXDQGR� VL� WUDWWD� GL� LQGLYLGXDUH� LVRJJHWWL� FKH� GHYRQR� IDUVL� FDULFR� GHOOH� SROLWLFKH� LQIUDVWUXWWXUDOL�� ,QIDWWL�� VH� GD� XQDSDUWH�O¶RELHWWLYR�GHOO¶8QLRQH�(XURSHD�q�GL�ULVSRQGHUH�D�TXHVWD�FUHVFHQWH�GRPDQGD�GLWUDVSRUWR��GDOO¶DOWUD�L�FRVWL�GD�VRSSRUWDUH�QRQ�SRVVRQR�HVVHUH�VRVWHQXWL�VROWDQWR�GDOOHFROOHWWLYLWj�ORFDOL�H�JOL�LQYHVWLPHQWL�LQIUDVWUXWWXUDOL�ULFKLHVWL�GHYRQR�HVVHUH�FRSHUWL�GDFKL�EHQHILFLD�SULQFLSDOPHQWH�GHO�WUDIILFR�PDULWWLPR�
�����,/�5(1',0(172�'(,�6,1*2/,�6(*0(17,�',�75$)),&2$�FRPSOHWDUH� LO�TXDGUR�GHOOH� LQIRUPD]LRQL� OD� WDEHOOD� VHJXHQWH� DIILDQFD� DOOD�TXDQWLWj�GLPHUFH� PRYLPHQWDWD� GD� FLDVFXQ� VHJPHQWR�� OD� TXRWD� GL� DSSURGL� H� GL� YDORUH� JHQHUDWRGLUHWWDPHQWH�QHO�SRUWR�GRULFR��LO�FRQIURQWR�HVFOXGH�OH�PHUFL�OLTXLGH��

%HQHILFL%HQHILFL

&RVWL&RVWL

/¶LPSDWWR�WHUULWRULDOH�GL�FRVWL�HEHQHILFL�QHO�WUDIILFR�WUDJKHWWLVWLFR
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7$%����$��0(5&(��$3352',�(�9$/25(�352'2772�3(5�6(*0(17,�',�75$)),&2
0(5&, $3352', 9$/25(352'27726(*0(17,

WRQQHOODWH � QXPHUR � 0LOLDUGL�/� �5LQIXVH�6ROLGH ����� ���� ��� ���� �� ����)HUU\ ����� ���� ����� ���� �� ����&RQWDLQHU ��� ��� ��� ���� �� ����727$/( ����� ����� ����� ����� ��� ������,O�YDORUH�HFRQRPLFR�JHQHUDWR�GDO�VHJPHQWR�IHUU\�FRPSUHQGH�PHUFL�QHL�WLU�H�SDVVHJJHUL�)RQWH��QV��HODERUD]LRQL�VX�ULOHYD]LRQL�GLUHWWH��H�VWDWLVWLFKH��IRUQLWH�GDOO¶$3�H�&DSLWDQHULD�GL�3RUWR
/H�ULQIXVH�FRQ�LO�������GHOOD�PRYLPHQWD]LRQH�GL�PHUFL�VROLGH� UHDOL]]DQR� LO�������GHOYDORUH�HFRQRPLFR�SURGRWWR�,� IHUU\� FRQ� LO� ������ GHOOH� PHUFL� PRYLPHQWDWH� H� LO� ������ GHJOL� DSSURGL� JHQHUDQR� LO������GHO�YDORUH�HFRQRPLFR�FRPSOHVVLYR��,Q�TXHVWR�FDVR�LO�YDORUH�SURGRWWR�FRPSUHQGHPHUFL�H�SDVVHJJHUL�GDWR�FKH��SHU�OD�VWHVVD�QDWXUD�GHO� WUDIILFR�WUDJKHWWLVWLFR�� L�GXH�VRWWR�VLVWHPL��VRQR�GLIILFLOPHQWH�VFLQGLELOL�,QILQH� L� FRQWDLQHU� FRQ� DSSHQD� LO� ����� GHOOD� PRYLPHQWD]LRQH� FRPSOHVVLYD� H� LO� �����GHJOL�DSSURGL�FRQWD�FRQ�LO�����GHO�YDORUH�SURGRWWR�HG�q�TXLQGL�LO�VHJPHQWR�D�PDJJLRUHUHGGLWLYLWj�/D� OHWWXUD� FRQJLXQWD� GL� TXHVWH� LQIRUPD]LRQL� FRQVHQWH� DQFKH� XQD� SULPD� ULIOHVVLRQH� VXLFRVWL� DPELHQWDOL� DWWULEXLELOL� D� FLDVFXQ� VHJPHQWR�GL� WUDIILFR�� DG� HVHPSLR� LO� QXPHUR� H� ODTXRWD� GHJOL� DSSURGL� SRVVRQR� IRUQLUH� XQD� PLVXUD� JUH]]D� GHOO¶LPSDWWR� ORJLVWLFR�RUJDQL]]DWLYR�JHQHUDWR�QHO�SRUWR�GD�FLDVFXQD�FDWHJRULD�
�����/(�35263(77,9(/H�DWWXDOL�FDUDWWHULVWLFKH�GHO� WUDIILFR�PHUFDQWLOH�GHO�SRUWR�GL�$QFRQD�YDQQR� OHWWH� LQILQHDOOD� OXFH�GHOOH�RSSRUWXQLWj� GL� VYLOXSSR� GHL� GLYHUVL� WLSL� GL� WUDIILFR� GD� FRQIURQWDUH� FRQ� LULVFKL�H�L�YLQFROL�FKH�VRQR�DVVRFLDELOL�D�FLDVFXQR�GL�HVVL�
,O�PHUFDWR�GHOOH� ULQIXVH�VROLGH KD�DYXWR�QHOO¶XOWLPR�SHULRGR�XQ�DQGDPHQWR�GLVFRQWLQXRWUD�DQQL�GL�FUHVFLWD�H�DQQL�GL� ULGX]LRQH�GHOOH� WRQQHOODWH�PRYLPHQWDWH��2JJL�� VHFRQGR� ODVWLPD�GHO�YDORUH�SURGRWWR� ����PLOLDUGL�GL� OLUH��H�GHOO¶RFFXSD]LRQH�JHQHUDWD�� q�DQFRUD� LOSULPR�³FRQWULEXHQWH´ GHOO¶D]LHQGD�SRUWR�1HL� SURVVLPL� DQQL� q� SHUz� SUHYLVWD�� QHOOD� PLJOLRUH� GHOOH� LSRWHVL�� XQD� VLWXD]LRQHWHQGHQ]LDOPHQWH�VWD]LRQDULD��DQFKH�VH�q�PROWR�GLIILFLOH�IDUH�SUHYLVLRQL�JHQHUDOL�LQ�TXDQWRRJQL�WLSRORJLD�GL�PHUFH�SUHVHQWD�OH�VXH�SHFXOLDULWj�H�XQ�FDVR�SHU�WXWWL�SRWUHEEH�HVVHUH�LO
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FDUERQH�� /D� SUHYLVWD� FKLXVXUD� GHOOD� FHQWUDOH� (QHO� GL� %DVWDUGR� SRWUHEEH� ULGXUUHGUDVWLFDPHQWH�OD�PRYLPHQWD]LRQH�GL�TXHVWD�WLSRORJLD�GL�PHUFH�QHO�SRUWR�GL�$QFRQD�FRQXQ� LPSDWWR� SDUWLFRODUPHQWH� QHJDWLYR� VXO� YDORUH� SURGRWWR� ORFDOPHQWH�� /H� SUHYLVLRQL� GLWUDIILFR�GHYRQR�SHUWDQWR�HVVHUH�PROWR�VSHFLILFKH�
,O�WUDIILFR�WUDJKHWWLVWLFR�FRQ�OD�*UHFLD ��FRPH�JLj�ULFRUGDWR��SHU�QXPHUR�GL�DSSURGL�q�GLJUDQ�OXQJD�LO� VHJPHQWR�GL� WUDIILFR�SL�� ULOHYDQWH�H�PROWL� VRQR� L�VHJQDOL�FKH�YDQQR�QHOODGLUH]LRQH�GL�XQ� LQFUHPHQWR�XOWHULRUH�GHOOD�GRPDQGD�QHL�SURVVLPL�DQQL��*Lj�QHO������ LOWUDIILFR�IHUU\�VWD�IDFHQGR�UHJLVWUDUH�JOL�DXPHQWL�SL��VHQVLELOL�ULVSHWWR�DJOL�DOWUL�VHJPHQWL�,Q�JHQHUDOH�YL� VRQR�VHJQDOL� FKH� VWLPDQR�SHU� L� SURVVLPL� DQQL�XQ¶XOWHULRUH� FUHVFLWD�GHOODGRPDQGD�� O¶LQWHQVLILFDUVL� GHL� UDSSRUWL� FRPPHUFLDOL� WUD� OD�*UHFLD�� L� 3DHVL� FRQILQDQWL� H� LO� UHVWRGHOO¶(XURSD�LQ�XQ�TXDGUR�GL�OLEHUD�FLUFROD]LRQH�GHOOH�PHUFL�SURFXUHUj�XQD�FUHVFHQWHGRPDQGD� GL� WUDVSRUWR�� ,QROWUH�� GDWR� LO� � FRVWR� GHOOD� PDQRGRSHUD� JUHFD�� DQFRUDUHODWLYDPHQWH� EDVVR�� H� GDWD� O¶DOWD� HVLJHQ]D� GL� IOHVVLELOLWj�� WDOH� GRPDQGD� VDUjVRGGLVIDWWD�SUHYDOHQWHPHQWH�DWWUDYHUVR�LO�WUDVSRUWR�VX�JRPPD�� ULPDQJRQR�LQHIILFLHQWL�H�ULVFKLRVH�OH�YLH�VWUDGDOL�OXQJR�O¶(XURSD�FHQWUDOH�H�EDOFDQLFDH� FLz� UHQGH� DQFRUD� FRQYHQLHQWH� SHU� IDUH� XQ� WUDWWR� GHO� SHUFRUVR� DWWUDYHUVR� OD� YLDPDULWWLPD�� '¶DOWUR� FDQWR� OH� SROLWLFKH� GL� VYLOXSSR� SL�� LPPHGLDWH� UDIIRU]DQR� ODFRPSHWLWLYLWj� GL� TXHVWD� YLD�� OD� *UHFLD� H� O¶8QLRQH� (XURSHD� VWDQQR� LQYHVWHQGR� LQQXRYH�LQIUDVWUXWWXUH�DXWRVWUDGDOL��LQ�SDUWLFRODUH�3DWKH�H (JQDWLD��FKH�FROOHJKHUDQQR3DWUDVVR�H�,JRXPHQLW]D�FRQ�6DORQLFFR��ULFKLDPDQGR�QXRYR�WUDIILFR�GDOOH�UHJLRQL�VXG�RULHQWDOL�� LQROWUH� JOL� DUPDWRUL� H� OH� FRPSDJQLH� GL� QDYLJD]LRQH� JUHFKH� VWDQQRLQYHVWHQGR�LQ�QXRYH�QDYL�VXOOH�URWWH�,JRXPHQLW]D�±�,WDOLD�H�3DWUDVVR�,WDOLD�� OD�SRVL]LRQH�ORJLVWLFD�GL�$QFRQD�UHQGH�DQFRUD�FRPSHWLWLYR�LO�SRUWR�GRULFR�FRQVLGHUDWLL�WHPSL�GL�SHUFRUUHQ]D�GHOOH�QDYL�H�OD�GXUDWD�RWWLPDOH�GHO�YLDJJLR�/R� VFHQDULR� � SUHYLVWR�� SRVLWLYR� SHU� LO� PHUFDWR� WUDJKHWWLVWLFR� QHJOL� DQQL� D� YHQLUH� �LOSURVVLPR� GHFHQQLR�� SRWUHEEH� WXWWDYLD� FDPELDUH� VRVWDQ]LDOPHQWH� QHO� OXQJR� SHULRGR� LQFRQVLGHUD]LRQH� GHL� VHJXHQWL� IDWWL�� D�� OD� VWDELOL]]D]LRQH� SROLWLFD� HG� HFRQRPLFD� LQ� DWWRQHOO¶DUHD�EDOFDQLFD��XQLWD�DG�XQD�SROLWLFD�VRVWHQXWD�GL�LQYHVWLPHQWL�YLDUL�H�LQIUDVWUXWWXUDOLLQ� JHQHUH�� SRWUHEEH� FRQVHQWLUH� XQD� ULSUHVD� GHOOD� GRPDQGD� GL� WUDVSRUWR� WHUUHVWUH� OXQJRO¶(XURSD�&HQWUR�RULHQWDOH��E��JOL�LQYHVWLPHQWL�GHO�SRUWR�GL�5DYHQQD�ULYROWL�DG�DFFRJOLHUHDGHJXDWDPHQWH� LO� WUDIILFR�WUDJKHWWLVWLFR��XQLWDPHQWH� �DL�SURJUHVVL� WHFQRORJLFL�GHOOH�QDYL�PDJJLRUH�GLPHQVLRQH��PDJJLRUH�YHORFLWj��SRWUHEEHUR�UHQGHUH� OD�SRVL]LRQH� ORJLVWLFD�GL$QFRQD�UHODWLYDPHQWH��PHQR��YDQWDJJLRVD�/H�VFHOWH�VWUDWHJLFKH�GHL�YDUL�VRJJHWWL�ORFDOL��ROWUH�DOOH�FRQGL]LRQL�GL�PHUFDWR�SRWUHEEHURTXLQGL� SRUWDUH�� LQ� WHPSL� SL�� ORQWDQL�� DG� XQ� ULGLPHQVLRQDPHQWR� GL� TXHVWD� WLSRORJLD� GLWUDIILFR��LQ�PDQFDQ]D�GL�LQWHUYHQWL�LQIUDVWUXWWXUDOL�DGHJXDWL�
,O� WUDIILFR� WUDJKHWWLVWLFR� FRQ� OD� &URD]LD� H� FRQ� O¶LQWHUD� VSRQGD� RULHQWDOHGHOO¶$GULDWLFR� JHQHUD� ULVXOWDWL� HFRQRPLFL� DQFRUD� PRGHVWL�� FLUFD� �� PLOLDUGL� LO� YDORUH
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SURGRWWR�D�FXL��VL�SRVVRQR�DJJLXQJHUH���PLOLDUGL�GL�VSHVD�SHU�FRQVXPL�GHL�FDPLRQLVWL�HGHL�SDVVHJJHUL�7XWWDYLD� OH� FDUDWWHULVWLFKH� H� OH� SURVSHWWLYH� GL� VYLOXSSR� GL� TXHVWR� WUDIILFR� VRQRSDUWLFRODUPHQWH�LQWHUHVVDQWL�H�WDOL�GD�FRQILJXUDUOR�FRPH�XQ�YHUR�H�SURSULR�FDERWDJJLR�WUDOH�GXH�VSRQGH�GHOO¶$GULDWLFR��6L�SXz�GXQTXH�LPPDJLQDUH�LO�VHJXHQWH�VFHQDULR��FUHVFH�LO3,/�GHOOD�&URD]LD�H�DOWUL�GHJOL�3DHVL�EDOFDQLFL�H�GL�FRQVHJXHQ]D�DXPHQWD�OD�GRPDQGD�GLWUDVSRUWR�GHOOH�PHUFL�H�GHOOH�SHUVRQH�,Q�TXHVWR�FDVR�ULFDGXWH�HFRQRPLFKH�FRQVLVWHQWL� ULJXDUGDQR� OD�VFDOD� ORFDOH�R�QD]LRQDOH�LQIDWWL��LQ�EXRQD�SDUWH�OD�GRPDQGD�GL�WUDVSRUWR�q�QD]LRQDOH�R�UHJLRQDOH��WXULVPR���PHQWUHL�SDVVHJJHUL�FURDWL�FKH�DSSURGDQR�DG�$QFRQD�VRQR�LQWHUHVVDWL�D�IDUH�DFTXLVWL� LQ� ORFR�GLSURGRWWL� GL� FRQVXPR� �DEELJOLDPHQWR�� FDO]DWXUH�� DOLPHQWDUL�� DQFKH� LQ� PDQLHUDRUJDQL]]DWD�� �JHQHUDQGR�XOWHULRUL�EHQHILFL�VX�VFDOD� UHJLRQDOH�� ,O�YDORUH�SHU�DSSURGR�FKHDEELDPR�WURYDWR�q�SHU�TXHVWR�PRWLYR��SL��HOHYDWR�ULVSHWWR�DL�IHUU\�JUHFL�(¶�LQROWUH�ULGRWWR�O¶LPSDWWR�VRFLDOH��SUHYDOH�OD�FRPSRQHQWH�SDVVHJJHUL�ULVSHWWR�DL�PH]]LSHVDQWL��SHUWDQWR�q�ULGRWWR�O¶HIIHWWR�FRQJHVWLRQH�VXO�WUDIILFR�FLWWDGLQR�
,O� VHJPHQWR� FRQWDLQHU UDSSUHVHQWD� XQ� LQWHUHVVDQWH� FDVR� GL� HOHYDWD� UHGGLWLYLWj� PD� LOYROXPH�GL�WUDIILFR�q�DQFRUD�HVLJXR��DQFKH�VH�LQ�FUHVFLWD�/H� PHUFL� LQ� FRQWDLQHU PRYLPHQWDWH� QHO� SRUWR� GL� $QFRQD� QHO� ����� UDSSUHVHQWDYDQRDSSHQD� LO� ����� GHO� WRWDOH�� TXRWD� DQFRUD� ORQWDQD� GDOOD� PHGLD� GHJOL� DOWUL� SRUWLGHOO¶$GULDWLFR� �LO�SRUWR�GRULFR�GHWLHQH� LQ�$GULDWLFR�XQD�TXRWD�GL�PHUFDWR�GHOO¶������ ,OYDORUH�SURGRWWR�SHU�RJQL�DSSURGR�q� WXWWDYLD� HVWUHPDPHQWH� HOHYDWR� �FLUFD����PLOLRQL� GLOLUH���VHFRQGR�VRODPHQWH�DJOL�DSSURGL�GHOOH�JUDQGL�QDYL�FKH�WUDVSRUWDQR�ULQIXVH�VROLGH�/H�SURVSHWWLYH�GL�FUHVFLWD�GHO�FRQWDLQHUL]]DWR�QHL�SURVVLPL�DQQL�VHPEUDQR�QRWHYROL��2OWUHD� XQ� UHFXSHUR� GHOOD� GRPDQGD� PRQGLDOH� H� GHO� FRPPHUFLR� LQWHUQD]LRQDOH�� FRQWHUDQQRVRSUDWWXWWR� OH� QXRYH� PRGDOLWj� RUJDQL]]DWLYH� GHO� WUDIILFR� GL� WUDQVKLSPHQW QDYDOH�� QHOTXDOH�LO�0HGLWHUUDQHR�KD�DVVXQWR�XQ�UXROR�GL�DVVROXWD�FHQWUDOLWj�/D�SUHVHQ]D�GL�SRUWL�KXE�FRPH�*LRLD�7DXUR�H�LQ�SURVSHWWLYD�DQFKH�GL�&DJOLDUL�H�7DUDQWRDOLPHQWD�OD�GRPDQGD�GL�IHHGHUDJJLR�H�TXHVWR�FRQVHQWH�XQ�LQFUHPHQWR�GHO�WUDIILFR�DQFKHQHL�SRUWL�VSRNHV�FRPH�$QFRQD�,QROWUH�VL�WUDWWD�GL�XQD�PRGDOLWj�GL�WUDVSRUWR�FKH�KD�XQ�QRWHYROH�LPSDWWR�HFRQRPLFR�VXOODFLWWj� H� OD� UHJLRQH�0DUFKH�� VLD� SHUFKp� LO� WUDVSRUWR� VX� JRPPD�GHL� FRQWDLQHU� q� JHVWLWR� LQJUDQ�SDUWH�GD�RSHUDWRUL�ORFDOL��VLD�SHUFKp�LO�WUDIILFR�EHQHILFLD�JUDQ�SDUWH�GHJOL�HVSRUWDWRULORFDOL��SLXWWRVWR�FKH�OH�LPSUHVH�GHO�QRUG�H�GHO�VXG�(XURSD�,Q� XQ� FRQWHVWR� GL� FUHVFLWD� GHOOD� GRPDQGD� H� GL� HOHYDWD� UHGGLWLYLWj� SHU� OD� FROOHWWLYLWj�� ODGHEROH]]D� GHO� SRUWR� GRULFR� DSSDUH� SUHRFFXSDQWH�� /D� PRYLPHQWD]LRQH� GL� FRQWDLQHUULFKLHGH�DPSL�VSD]L��FKH�$QFRQD��VRSUDWWXWWR�FRQ�LO��QXRYR�DVVHWWR�GHO�SRUWR��SRWUj�DYHUH�Ê�SHUz�DQFKH�YHUR�FKH�RJJL��FRPH�VRWWROLQHDQR�PROWL�RSHUDWRUL��VL�VRIIUH�VRSUDWWXWWR�SHUO¶REVROHVFHQ]D� GHOOH� VWUXWWXUH� LQ� EDQFKLQD� H� SHU� XQD� PRYLPHQWD]LRQH� ODERULRVD� GHLFRQWDLQHU�FKH�UHQGH�SDUWLFRODUPHQWH�RQHURVD�RJQL�RSHUD]LRQH��4XHVWD�LQHIILFLHQ]D�UHQGHGLIILFLOH� OD�FRPSHWL]LRQH� FRQ�SRUWL�PHJOLR� DWWUH]]DWL� LQ� WHUPLQL� VLD�GL� WHFQRORJLH� VLD�GLFDSDFLWj�JHVWLRQDOH�GHOOH�EDQFKLQH�
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�����/(�32/,7,&+(/¶HQRUPH�VYLOXSSR�GHO� WUDIILFR�PHUFDQWLOH�DYYHQXWR�QHOOR�VFDOR�GRULFR� LQ�TXHVWL�XOWLPLDQQL��VRSUDWWXWWR�QHO�VHJPHQWR�WUDJKHWWL��KD�FUHDWR�XQD�VLWXD]LRQH�EHQ�QRWD�GL�VDWXUD]LRQHGHOOD� FDSDFLWj� ULFHWWLYD� GHO� SRUWR� H� GL� FRQJHVWLRQH� GHO� WUDIILFR� FLWWDGLQR�� /¶DWWLYLWjSRUWXDOH�� LQROWUH�� q� GHVWLQDWD� D� FUHVFHUH� XOWHULRUPHQWH� QHL� SURVVLPL� DQQL�� LO� WUDIILFRPHUFDQWLOH�QHO�VXR�FRPSOHVVR�� LQ�SDUWLFRODUH��GRYUHEEH�DXPHQWDUH�HQWUR� LO������GL�XQDSHUFHQWXDOH�FRPSUHVD�IUD� LO�����H�LO�������6H�GXQTXH�LQ�TXHVWR�DUFR�GL� WHPSR�QRQ�VLULXVFLVVH� D� UHDOL]]DUH� OH� JUDQGL� LQIUDVWUXWWXUH� SURJUDPPDWH�� OH� FRQVHJXHQ]H� VXOODFLUFROD]LRQH�SRUWXDOH�H�FLWWDGLQD�VDUHEEHUR�GLVDVWURVH��&RPH�KD�UHFHQWHPHQWH�RVVHUYDWR)DELR�&DVLUROL��³&LWWj�GL�$QFRQD��UHOD]LRQH�VXOOD�UHWH�GL�VFRUULPHQWR´��RWWREUH��������³LFDULFKL�YHLFRODUL�SUHYLVWL�DYUHEEHUR�XQ�HIIHWWR�GHYDVWDQWH�VXOO¶LQWHUD�FLWWj��6DWXUDQGRVL�JOLLWLQHUDUL� GL� VFRUULPHQWR�� LO� WUDIILFR� WHQGHUHEEH�� LQIDWWL�� D� WUDVIHULUVL� VXOOD� YLDELOLWj� GLTXDUWLHUH� H� ORFDOH�� JHQHUDQGR�XQ�ORRS LQDUUHVWDELOH�H�GDOOH�FRQVHJXHQ]H�PLFLGLDOL� VXOODTXDOLWj�GHOOD�YLWD�XUEDQD´�,O� WHPSR�SUHYLVWR�GL�FRPSOHWDPHQWR�GHOOH�RSHUH�GRYUHEEH�GXQTXH� �DVVXPHUH�XQ�YDORUHFUXFLDOH�QHOOD�VFHOWD�GHL�SURJHWWL�H�GHOOH�SULRULWj��$�TXHVWR�ULJXDUGR��O¶DWWR�SULQFLSDOH�GLSURJUDPPD]LRQH�VDUj�UDSSUHVHQWDWR�GDO�QXRYR�³3LDQR�GL�VYLOXSSR�GHO�3RUWR�GL�$QFRQD´FKH� LQ� EDVH� DO� 3URWRFROOR� GL� LQWHVD� VWLSXODWR� GDO� &RPXQH� H� GDOO
$XWRULWj� SRUWXDOH�� qGHVWLQDWR�DG�DVVXPHUH�OD�GXSOLFH�YDOHQ]D�GL�3LDQR�GHO�3RUWR��DL�VHQVL�GHOOD�OHJJH��������LVWLWXWLYD�GHOO¶$XWRULWj��H�GL�3LDQR�3DUWLFRODUHJJLDWR�GHO�35*�GHO�&RPXQH�1HO�³3URJHWWR�SUHOLPLQDUH�GL�3LDQR�GHO�3RUWR´�SUHVHQWDWR�GL�UHFHQWH�GDOOR�VWXGLR�/DFDYDOD� YDULDELOH� WHPSR� QRQ� VHPEUD�� WXWWDYLD�� HVVHUH� WHQXWD� QHOOD� JLXVWD� FRQVLGHUD]LRQH� HGDSSDUH�WDOYROWD�VXERUGLQDWD�DOOD�ULFHUFD�GHOOD�VROX]LRQH�³LGHDOH´��DQFKH�VH�LUWD�GL�RVWDFROL�3HU�HQWUDUH�QHO�PHULWR�GL�TXHVWR�SXQWR��FRQVLGHULDPR�SHU�JUDQGL�OLQHH�OH�SURVSHWWLYH�HG�LWHPSL� SUHYHGLELOL� GL� UHDOL]]D]LRQH� GHJOL� LQWHUYHQWL� VWUDWHJLFL� FRQVLGHUDWL� SULRULWDUL� QHO3URJHWWR�/DFDYD��7DOL�LQWHUYHQWL�VRQR�UDJJUXSSDWL�LQ�WUH�JUDQGL�FDWHJRULH�
2SHUH�D�PDUH� +DQQR�O
RELHWWLYR�QRQ�VROWDQWR�GL�DPSOLDUH��PD�DQFKH�GL�RWWLPL]]DUH�JOLVSD]L� SRUWXDOL� DWWUDYHUVR� OD� VSHFLDOL]]D]LRQH� GHOOH� IXQ]LRQL�� ,� WHPSL� GL� FRPSOHWDPHQWRSUHYLVWL�SHU�OH�SULQFLSDOL�RSHUH�DSSDLRQR�UHDOLVWLFL��/D�FRVWUX]LRQH�GHOOD�SULPD�SDUWH�GHOODGLJD�IRUDQHD������P���H�GHOOD�QXRYD�EDQFKLQD������P���q�LQIDWWL�JLj�LQL]LDWD��PHQWUH�OD��DIDVH�GHO�SRUWR�WXULVWLFR��GDUVHQD�HVW��q�LQ�FRUVR�GL�FRPSOHWDPHQWR��3HU�OH�IDVL�VXFFHVVLYHGHOOD� GLJD� H� GHOOH� QXRYH� EDQFKLQH� QRQ� GRYUHEEHUR� VRUJHUH� RVWDFROL� LQVRUPRQWDELOL� GLFDUDWWHUH�SURJHWWXDOH��ILQDQ]LDULR�R�JLXULGLFR�H�DPPLQLVWUDWLYR�3L��LQFHUWL�DSSDLRQR��LQYHFH��L�WHPSL�SHU�O¶DOOHVWLPHQWR�GHOOD�VHFRQGD�GDUVHQD�GHO�SRUWRWXULVWLFR� H� SHU� OD� UHDOL]]D]LRQH� GL� XQ� QXRYR� SRUWR� SHVFKHUHFFLR�� FRQ� DQQHVVR�PHUFDWRLWWLFR��D�ULGRVVR�GHOOD�GDUVHQD�VWHVVD��7DOL�RSHUH��LQIDWWL��GHYRQR�DQFRUD�HVVHUH�SURJHWWDWHHG� L� ILQDQ]LDPHQWL� VRQR� DOOR� VWDWR� DWWXDOH� LQHVLVWHQWL�� 6ROOHYD�� LQROWUH�� IRUWL� SHUSOHVVLWjO¶LSRWHVL� GL� DSULUH� XQD� QXRYD� DPSLD� LPERFFDWXUD� D� OHYDQWH� SHU� LO� SRUWR� WXULVWLFR�VPDQWHOODQGR�VWUXWWXUH�HG�LPSLDQWL�GD�SRFR�UHDOL]]DWL�
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,QIUDVWUXWWXUH� SHU� OD�PRELOLWj� ,O� SURJHWWR� GHOOH� LQIUDVWUXWWXUH� GL� WUDVSRUWR� VWUDGDOL� HIHUURYLDULH�KD�GXH�ILQDOLWj�SULQFLSDOL�D� FROOHJDUH�LO�SRUWR�FRQ�OD�JUDQGH�YLDELOLWj�HVWHUQD�VHSDUDQGR�LO�SL��SRVVLELOH�LO�WUDIILFRSRUWXDOH�GD�TXHOOR�XUEDQR�E� PLJOLRUDUH� OD� FLUFROD]LRQH� LQWHUQD� H� FRQVHQWLUH� DO� WHPSR� VWHVVR� OD� VSHFLDOL]]D]LRQHGHOOH�EDQFKLQH�H�GHJOL� VSD]L�SRUWXDOL� FRQ� OD�GHORFDOL]]D]LRQH�GHO� WUDIILFR�PHUFL�QHOSRUWR�QXRYR��OD�GHVWLQD]LRQH�GHOOH�EDQFKLQH�GHO�SRUWR�VWRULFR�DO�VHUYL]LR�5R�3D[�HG�LOULFXSHUR�GHO�0DQGUDFFKLR�H�GHOOD�0ROH�9DQYLWHOOLDQD�DOOD�IUXL]LRQH�XUEDQD�3HU�LO�SULPR�REELHWWLYR�VRQR�SUHYLVWL�LQWHUYHQWL��LQ�JUDQ�SDUWH�HVWHUQL�DOO¶DPELWR�SRUWXDOH�GHVWLQDWL�D�PLJOLRUDUH��VLD�O¶XVFLWD�D�1RUG�VLD�O¶XVFLWD�D�6XG��/¶XVFLWD�D�1RUG�SUHYHGH�ODVLVWHPD]LRQH�GL�YLD�(LQDXGL�H�YLD�0DWWHL�FRQ� O¶DOOHVWLPHQWR�GL�XQ¶DUHD�SHU� OD� VRVWD�GHLPH]]L�SHVDQWL��LO�FRPSOHWDPHQWR�GHO�E\�SDVV�GHOOD�3DORPEHOOD��OD�VLVWHPD]LRQH�GHO�QRGRYLD� )ODPLQLD�YLD� &RQFD� H� OD� UHDOL]]D]LRQH� GHOOD� 9DULDQWH� 1RUG� GL� &ROOHPDULQR�$OO¶XVFLWD�D�6XG�q�LQYHFH�GHVWLQDWR�LO�WURQFR�GHOO¶$VVH�$WWUH]]DWR�IUD�YLD�0DUFRQL�H�YLD%RFFRQL��FKH��FROOHJDQGR�LO�SRUWR�FRQ�O¶$VVH�1RUG�6XG��H�TXLQGL�FRQ�LO�FDVHOOR�6XG�GHOOD$����SRWUHEEH�DVVRUELUH�EXRQD�SDUWH�GHL�WUDIILFL�SRUWXDOL��DQFKH�VH�LQ�PRGR�QRQ�RWWLPDOH�GDWH�DOFXQH�SHQGHQ]H�SDUWLFRODUPHQWH�LPSHJQDWLYH�SHU�L�PH]]L�SHVDQWL�6L� WUDWWD� GL� RSHUH� DVVROXWDPHQWH� QHFHVVDULH� FKH� VRQR� LQ� EXRQD� PLVXUD� DQFRUD� GDILQDQ]LDUH�H�LQ�SDUWH�GD�SURJHWWDUH��PD�FKH�SRWUHEEHUR�UDJLRQHYROPHQWH�HVVHUH�UHDOL]]DWHHQWUR� LO�������D�FRQGL]LRQH�FKH� OH� DXWRULWj�FRPSHWHQWL�SHUVHJXDQR� FRQ�GHWHUPLQD]LRQHWDOH� REELHWWLYR�� VHQ]D� LQXWLOL� H� GDQQRVH� FRQWUDSSRVL]LRQH�� ,Q� WHPSL� XQ� SR¶� SL�� ORQWDQLSRWUHEEH� LQROWUH� HVVHUH� FRPSOHWDWR� O¶LQWHUR� WUDFFLDWR� GHOO¶$VVH�$WWUH]]DWR�� LQ�PRGR� GDUHVWLWXLUH�DOO¶$VVH�1RUG�6XG�OH�IXQ]LRQL�RULJLQDULH�GL�FRQQHWWRUH�XUEDQR�3HU�TXDQWR�ULJXDUGD� LO� VHFRQGR�REELHWWLYR�� LO�SULQFLSDOH�SUREOHPD�GD�ULVROYHUH�q�TXHOORGHO�FROOHJDPHQWR�GHOOH�EDQFKLQH�5R�3D[�QHOOD�]RQD�RULHQWDOH�GHO�SRUWR�FRQ�OD�YLDELOLWj�LQXVFLWD� YHUVR� 1RUG� �YLD� (LQDXGL�� YLD�0DWWHL� H� E\�SDVV� GHOOD� 3DORPEHOOD�� H� YHUVR� 6XG�$VVH�$WWUH]]DWR���LQ�PRGR�GD�OLEHUDUH�GDO�WUDQVLWR�H�GDOOD�VRVWD�GHL�YHLFROL�SHVDQWL�O¶DUHDGHO� 0DQGUDFFKLR� H� GHOOD� 0ROH�� DWWXDOPHQWH� VRIIRFDWD� GD� WDOH� WLSR� GL� WUDIILFR�� /DVROX]LRQH�FDOGHJJLDWD�GDO� ³3URJHWWR´� �� XQ�SHUFRUVR� LQ� WXQQHO GD�YLD�(LQDXGL� DOOD� ]RQDEDQFKLQH�GHO�SRUWR�VWRULFR���QRQ�DSSDUH��WXWWDYLD��UHDOLVWLFDPHQWH�UHDOL]]DELOH�QHO�PHGLRSHULRGR��GDWH�OH�QRWHYROL�GLIILFROWj�GL�RUGLQH�WHFQLFR��ILQDQ]LDULR�H�DPELHQWDOH��2OWUHWXWWRO¶HVHFX]LRQH�GHL�ODYRUL�VDUHEEH�GL�JUDYH�LQWUDOFLR�DOO¶DWWLYLWj�SRUWXDOH�,O�³3URJHWWR´�VFDUWD��LQYHFH��OD�VROX]LRQH�SRQWH�PRELOH SUHYLVWD�GDOO¶$XWRULWj�SRUWXDOH�HVXJJHULWD�DQFKH�QHOOR�³6WXGLR�GL�IDWWLELOLWj�GHO�&RUULGRLR�DGULDWLFR´�HODERUDWR�GD�%RQLILFD6�S�$�� H� &�6�6�7�� 6�S�$�� QHOO¶DSULOH� ������ ,O� SURJHWWR� GHO� SRQWH�� JLj� SUHGLVSRVWR� VXFRPPLVVLRQH�GHOO¶$�3��� SUHVHQWD� GLIILFROWj� WHFQLFKH�� FRVWL� H� WHPSL� GL� DWWXD]LRQH�PROWRLQIHULRUL�� H�TXLQGL�GRYUHEEH�HVVHUH�SUHIHULWR�� ,O�PRWLYR� DGGRWWR�GDO� JUXSSR�/DFDYD�SHUQRQ� SUHQGHUOR� LQ� FRQVLGHUD]LRQH� q� DVVDL� SRFR� FRQYLQFHQWH�� QRQ� FRQVHQWLUHEEH� ODUHDOL]]D]LRQH�GHOOD�FRVLGGHWWD�³3LD]]D�VXO�PDUH´�DOOD�TXDOH�GRYUHEEH�HVVHUH�GHVWLQDWR�LOPROR� WUDSH]RLGDOH�� ,Q� UHDOWj�� q� TXHVW¶XOWLPR� XQ� SURJHWWR� VRVWDQ]LDOPHQWH� YXRWR�� JOLDSSURGL�GHOOH�QDYL�FURFLHUD��LQIDWWL��DL�TXDOL�GRYUHEEHUR�HVVHUH�GHVWLQDWH�OH�EDQFKLQH�GHOPROR�� VL� FRQWDQR� DWWXDOPHQWH� VXOOH� GLWD� GL� XQD� PDQR� H� ULPDUUDQQR� FRPXQTXH� SRFKH
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GHFLQH� LQ� IXWXUR� DQFKH�QHO�PLJOLRUH�GHL�FDVL��PHQWUH� LO�SLD]]DOH�GHO�PROR�� HVSRVWR� DOOHLQWHPSHULH�R�EDWWXWR�GDO�VROH��VDUHEEH�XWLOL]]DWR�GDL�FLWWDGLQL�EHQ�SRFKL�JLRUQL�DOO¶DQQR�1RQ�YL�VRQR�GXQTXH�VHUL�PRWLYL�SHU�ULQXQFLDUH�DG�XQD�VWUXWWXUD�RSHUDWLYD�FKH�SHU�LO�SRUWRq�GL�IRQGDPHQWDOH�LPSRUWDQ]D��SHU�GHVWLQDUOD�DG�XQD�IUXL]LRQH�XUEDQD�GHO�WXWWR�VSRUDGLFD�&DGRQR� GXQTXH� DQFKH� L� PRWLYL� SHU� UHDOL]]DUH� XQ¶RSHUD� FRVu� LPSHJQDWLYD� H� GL� LQFHUWDIDWWLELOLWj�FRPH�LO�WXQQHO�VRWWRPDULQR�6H�QRQRVWDQWH�WXWWR�VL�YROHVVH�RSWDUH�SHU�OD�VROX]LRQH�WXQQHO�DO�SRVWR�GHO�SRQWH�PRELOH��VLGRYUHEEH� DOPHQR� PHWWHUH� LQ� RSHUD�� QHOOD� OXQJD� IDVH� WUDQVLWRULD�� XQ� ³SRQWH� JLUHYROH´�FRPH�DG�HVHPSLR�TXHOOR�GHO�SRUWR�GL�5DYHQQD���WUD�OH�EDQFKLQH����H�����7DOH�VROX]LRQHVDUHEEH� D� FRVWR� PROWR� EDVVR� H� UHDOL]]DELOH� LQ� SRFKL� PHVL�� VHQ]D� SDUWLFRODUL� SUREOHPLDPELHQWDOL�
,QWHJUD]LRQH� FLWWj�SRUWR�� &RPH� VL� q� RVVHUYDWR� QHO� SXQWR� SUHFHGHQWH�� O¶D]LRQH� GLULFXSHUR� GL� DUHH� SRUWXDOL� GD� GHVWLQDUH� DOOD� IUXL]LRQH� XUEDQD� GRYUHEEH� ULQXQFLDUH� DOSURJHWWR� GL� ³3LD]]D� VXO� PDUH´� H� FRQFHQWUDUH� LQYHFH� JOL� VIRU]L� H� OH� VFDUVH� ULVRUVHGLVSRQLELOL� VXOOD� YDORUL]]D]LRQH� GHOO¶DUHD� 0DQGUDFFKLR�0ROH� 9DQYLWHOOLDQD�)LHUD�UHQGHQGROD� LQDFFHVVLELOH� DL� YHLFROL� SHVDQWL� �VXELWR� GRSR� OD� UHDOL]]D]LRQH� GHO� SRQWHPRELOH� R� GHO� SRQWH� JLUHYROH�� H� ³OLEHUDQGROD´� GDOOH� LPEDUFD]LRQL� SHU� OD� SHVFD� H� GDOPHUFDWR�LWWLFR��VXELWR�GRSR�OD�UHDOL]]D]LRQH�GHO�QXRYR�SRUWR�SHVFKHUHFFLR��3RWUHEEH� LQROWUH� HVVHUH� DSSURIRQGLWR� LO� SURJHWWR� GL� LQWHJUD]LRQH� GHOOD� ]RQD� FHQWUDOH� HRULHQWDOH� GHO� SRUWR� VWRULFR� FRQ� OD� FLWWj�� PD� LQ� TXHVWR� FDVR� VRQR� PLQRUL� L� PRWLYL� GLXUJHQ]D�,Q�VLQWHVL��LO�³3URJHWWR�SUHOLPLQDUH�GL�3LDQR�GHO�3RUWR´�DQGUHEEH�GXQTXH�ULIRUPXODWR�QRQVROWDQWR�FRQ�O¶HOLPLQD]LRQH�GHOO¶LSRWHVL�³3LD]]D�VXO�PDUH´�H�³SHUFRUVR�LQ�WXQQHO´�WUD�YLD(LQDXGL� H� EDQFKLQH� UR�SD[�� QRQ� UHDOL]]DELOH� QHO�PHGLR� WHUPLQH� H� FRPXQTXH� GL� VFDUVDXWLOLWj�� PD� SL�� LQ� JHQHUDOH� FRQ� OD� ULGX]LRQH� DO� PLQLPR� LQGLVSHQVDELOH� GHOOH� D]LRQLSURJHWWXDOL� FKH� SUHYHGDQR� HVSURSUL�� GHPROL]LRQL�� VSRVWDPHQWL� H� ULIDFLPHQWL� GL� HGLILFL�LQIUDVWUXWWXUH��LPSLDQWL�H�DWWUH]]DWXUH�1HO�3LDQR�YHUR�H�SURSULR�����������VL�GRYUHEEH��LQ�DOWUL�WHUPLQL��GDUH�XQ�IRUWH�SHVR�DOODYDULDELOH�³WHPSR�GL�FRPSOHWDPHQWR´�GHOOH�RSHUH�ULWHQXWH�LQ�SULPD�DQDOLVL�QHFHVVDULH�SHUULVROYHUH�L�JUDYL�SUREOHPL�GL�FRQJHVWLRQH�GHO�SRUWR�H��LQ�FDVR�GL�WHPSL�WURSSR�OXQJKL�R�GLFRVWL� WURSSR� HOHYDWL�� VL� GRYUHEEH� SDVVDUH� D� VROX]LRQL� DOWHUQDWLYH� GL� ³VHFRQG� EHVW´�� � ,OGLVHJQR� FRPSOHVVLYR� GHO� SRUWR� ³LGHDOH´� SRWUHEEH�� FDVR� PDL�� WURYDUH� VSD]LR� LQ� XQRVFHQDULR��VXFFHVVLYR�DO�������VHQ]D�XQ�SUHFLVR�YDORUH�YLQFRODQWH�6L�GHYH��LQIDWWL�� WHQHUH�SUHVHQWH�FKH�O¶LQVHULPHQWR�QHO�3LDQR�GL�SURJHWWL�QRQ�UHDOL]]DELOLQHO� SHULRGR� GL� YLJHQ]D� H� GL� YLQFROL� QRQ� QHFHVVDUL� FRQWULEXLUHEEH� DG� XQD� VLWXD]LRQH� GLFRQWHQ]LRVR�H�TXLQGL�DG�XQ�FOLPD�GL� LQFHUWH]]D�FKH� LQGXUUHEEH�JOL�RSHUDWRUL�SXEEOLFL� HSULYDWL� � DOOD� SDUDOLVL� GHFLVLRQDOH� H� DO� ULQYLR� QRQ� VROWDQWR� GHJOL� LQYHVWLPHQWL��PD� DQFKHGHOO¶DWWLYLWj�GL�PDQXWHQ]LRQH�
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&DSLWROR�6HVWR,/�32572�',�$1&21$�(�/(�32/,7,&+(�',�75$632572�$,',9(56,�/,9(//,�',�*29(512�(PDQXHOH�0RURQL�
�����/$�32/,7,&$�&2081,7$5,$�'(,�75$63257,�(�'(//(�,1)5$67587785('XH�JUDQGL�WHQGHQ]H�FDUDWWHUL]]DQR�O¶D]LRQH�FRPXQLWDULD�QHO�VHWWRUH�GHL�WUDVSRUWL��'D�XQODWR� O¶D]LRQH� SHU� OR� VYLOXSSR� H� O¶DUPRQL]]D]LRQH� GHOOH� FRQGL]LRQL� GL� FRQFRUUHQ]D� WUD� LSDHVL�PHPEUL�H�OD�SURJUHVVLYD�OLEHUDOL]]D]LRQH�GHO�PHUFDWR��DQFKH�LQ�YLVWD�GHO�JUDGXDOHDOODUJDPHQWR� GHOO¶8QLRQH� D� SDHVL� GHOO¶(XURSD� RULHQWDOH�� 'DOO¶DOWUR� ODWR� OH� D]LRQL� SHULQWHJUDUH� QHO� VHWWRUH� GHL� WUDVSRUWL� FULWHUL� GL� ULVSHWWR� GHOO¶DPELHQWH� FKH� FRQVHQWDQR� GLSHUVHJXLUH� XQ�PRGHOOR� GL� VYLOXSSR� GXUHYROH� QHO� WHPSR�� FDSDFH� GL� HYLWDUH� LUUHYHUVLELOLGDQQL�DPELHQWDOL�H�JOL�VFRQYROJLPHQWL�HFRQRPLFL�H�VRFLDOL�FKH�SRWUHEEHUR�GHULYDUQH�,O� SURFHVVR�GL� DUPRQL]]D]LRQH� H� OLEHUDOL]]D]LRQH�GHO�PHUFDWR�GHL� WUDVSRUWL�� DOPHQR� VXOSLDQR� QRUPDWLYR�� SXz� FRQVLGHUDUVL� FRPSLXWR��7XWWDYLD� q� FRQYLQ]LRQH� FRPXQH� FKH� XQDFRPSOHWD� OLEHUDOL]]D]LRQH�VDUj�SRVVLELOH�VROR�VH�VL� UHDOL]]HUj�XQD�DUPRQL]]D]LRQH�GHOOHFRQGL]LRQL� WHFQLFKH� VRFLDOL� H� GL� HVHUFL]LR� GHO� WUDVSRUWR�� DO� ILQH� GL� HYLWDUH� FKH� OHGLVRPRJHQHLWj�HVLVWHQWL�SURGXFDQR�GLVWRUVLRQL�H�JUDYL�VTXLOLEUL�LQ�TXHVWR�VHWWRUH�0ROWR� PHQR� FRPSLXWR� DSSDUH� LO� SURFHVVR� GL� LQWHJUD]LRQH� GHL� FULWHUL� GL� FRPSDWLELOLWjDPELHQWDOH��DQFKH�VH�OH�FUHVFHQWL�SUHRFFXSD]LRQL�SHU�O¶LQTXLQDPHQWR�GHOO¶DULD��LO�UXPRUHH��SL��LQ�JHQHUDOH��O¶LPSDWWR�DPELHQWDOH�FRQQHVVR�DOOH�DWWLYLWj�GL�WUDVSRUWR�KDQQR�SRUWDWRGL� UHFHQWH� D� VRWWRVFULYHUH� LPSHJQL� GL� JUDQGH� ULOLHYR�� FRPH� LO� 3URWRFROOR� GL� .\RWR�VXVFHWWLELOL� GL� DYHUH� HIIHWWL� GL� SURIRQGR� ULQQRYDPHQWR� GHOOH� ORJLFKH� H� GHJOL� DVVHWWL� GHOVLVWHPD�GHL�WUDVSRUWL�1HO� FRQWHPSHUDUH� OH� HVLJHQ]H� GHOO¶XQLILFD]LRQH� GHO�PHUFDWR� H� GHOOD�VRVWHQLELOLWj� GHOORVYLOXSSR��O¶8QLRQH�HXURSHD�KD�FRQFHQWUDWR�OD�SURSULD�D]LRQH�VX�XQ�GRSSLR�ELQDULR��GD�XQODWR�LO�VRVWHJQR�DG�XQD�SROLWLFD�LQIUDVWUXWWXUDOH�WHVD�D�FRPSOHWDUH�JOL�DQHOOL�PDQFDQWL�WUDOH�JUDQGL�UHWL�GHL�SDHVL�PHPEUL�H�D�GDU�FRUVR�DG�XQD�SURJUHVVLYD�LQWHJUD]LRQH�GHL�SDHVLGHOO¶(XURSD� FHQWUR�RULHQWDOH� QHO� VLVWHPD� HXURSHR�� GDOO¶DOWUR�� LO� WHQWDWLYR� GL� GHILQLUH�LQVLHPH�DOOH�DOWUH�JUDQGL�RUJDQL]]D]LRQL�VRYUDQD]LRQDOL��218��2&6(��HFF����XQ�TXDGURGL� RELHWWLYL�� QRUPH� H� VWUXPHQWL� ILQDOL]]DWL� D� JRYHUQDUH� OD� GLPHQVLRQH� JOREDOHGHOO¶LQTXLQDPHQWR� H� DG� RULHQWDUH� OR� VYLOXSSR� GHO� VLVWHPD� GHL� WUDVSRUWL� H� OD� VXDULSDUWL]LRQH� PRGDOH� YHUVR� XQD� IRUWH� GLPLQX]LRQH� GHOOD� SUHVVLRQH� VXOO¶DPELHQWH�� QHOTXDGUR�GL�XQR�VYLOXSSR�FRPSOHVVLYDPHQWH�VRVWHQLELOH�,Q� TXHVWR� TXDGUR� GL� RELHWWLYL� VL� LQVHULVFH� OD� SURJHWWD]LRQH� GHL� 7(1� �7UDQV� (XURSHDQ1HWZRUNV��FKH��FRQFHSLVFH�OH�UHWL�GL�WUDVSRUWR���FRPH�XQ�XQLFR�JUDQGH�VLVWHPD�H�ULVSRQGHQRQ� VROWDQWR� DOOH� HVLJHQ]H� GL� HIIHWWLYR� FRPSOHWDPHQWR� GHO� PHUFDWR� XQLFR� H� GLIXQ]LRQDOLWj�GHOOH�FRPXQLFD]LRQL��PD�UDSSUHVHQWD�DQFKH� O¶HOHPHQWR�HVVHQ]LDOH�SHU�GDUH
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DYYLR� DG� XQR� VYLOXSSR� LQ� JUDGR� GL� IDYRULUH� LO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� GL� IRQGRGHOLQHDWL� GDO� /LEUR� %LDQFR� GL�'HORUV�� OD� FUHVFLWD�� O¶RFFXSD]LRQH�� OD� FRPSHWLWLYLWj� H� ODWXWHOD�DPELHQWDOH�$�WDOL�RULHQWDPHQWL�VL�VRQR�LVSLUDWL� L� ODYRUL�GHO�*UXSSR�&KULVWRSKHUVHQ�FKH�KD�PHVVR�DSXQWR�XQ�GRFXPHQWR�UHODWLYR�DOOH�UHWL�WUDQVHXURSHH�QHO�VHWWRUH�GHL�WUDVSRUWL��GHOO¶HQHUJLDH�GHOO¶DPELHQWH��DSSURYDWR�GDO�&RQVLJOLR�(XURSHR�GL�(VVHQ�QHO�GLFHPEUH�GHO�������� ,QHVVR� VRQR� VWDWL� LQGLYLGXDWL� ��� SURJHWWL� GL� ³LQWHUHVVH� FRPXQH´�� RVVLD� DPPHVVL� DLILQDQ]LDPHQWL�FRPXQLWDUL��7UD�HVVL��WUH�ULJXDUGDYDQR�O¶,WDOLD��LO�FROOHJDPHQWR�IHUURYLDULR7RULQR�/LRQH�� O¶DVVH� GHO� %UHQQHUR� H� OD� FUHD]LRQH� GL� XQ� JUDQGH� KXE� DHURSRUWXDOH� D0DOSHQVD�,Q�DJJLXQWD�D�WDOL�SURJHWWL��LO�*RYHUQR�LWDOLDQR�KD�VXFFHVVLYDPHQWH�LQGLFDWR�FRPH�SULRULWjQD]LRQDOH�LO�³&RUULGRLR�$GULDWLFR´�FKH�ULJXDUGD�LO�SRWHQ]LDPHQWR�GHOOD�UHWH�SOXULPRGDOHGL� WUDVSRUWR� GD� 7ULHVWH� D� %ULQGLVL� SHU� IDYRULUH� QRQ� VROR� OD� GLUHWWULFH�*UHFLD�&HQWUR(XURSD�H� OD�7ULHVWH�$PEXUJR��PD�DQFKH�SHU�RIIULUH�XQ� FROOHJDPHQWR�EDVDWR� VX� OXQJKLVHJPHQWL� YLD� PDUH�� LQ� OXRJR� GL� FRVWRVL� H� OHQWL� WUDVSRUWL� HVFOXVLYDPHQWH� WHUUHVWUL� IUD2ULHQWH��$GULDWLFR�HG�(XURSD�GHOO¶(VW�/D� PDJJLRUH� FULWLFLWj� GHOOH� 7(1� q� FRVWLWXLWD� RJJL� GDOOD� LQVXIILFLHQ]D� GHOOH� ULVRUVHILQDQ]LDULH�FRPXQLWDULH�LQ�UDSSRUWR�DOOD�GLPHQVLRQH�GHJOL�LQYHVWLPHQWL��&Lz�KD�LQGRWWR�OD&RPPLVVLRQH�DG�DWWLYDUH�XQ�*UXSSR�DG�DOWR�OLYHOOR��LQFDULFDWR�GL�YDOXWDUH�OH�FRQGL]LRQL�HOH�PRGDOLWj� GL� SDUWHFLSD]LRQH� GHO� VHWWRUH� SULYDWR� QHO� ILQDQ]LDPHQWR� GHL� SURJUDPPL� GLFRVWUX]LRQH�GHOOH�LQIUDVWUXWWXUH�/¶XOWLPR�DSSRUWR�GHOOD�&RPPLVVLRQH�LQ�WHPD�GL�UHWL�q�UDSSUHVHQWDWR�GDO�/LEUR�9HUGH�VXLSRUWL�H�VXOOH�LQIUDVWUXWWXUH�PDULWWLPH��FKH�SRQH�FRPH�SULRULWj�OD�QHFHVVLWj�GL�LQWHJUDUH�ODSRUWXDOLWj�QHOOH�7(1��7DOH�LQVHULPHQWR�FRVWLWXLVFH�XQ�FDPELDPHQWR�VWUDWHJLFR�FKH�VSRVWDO¶DWWHQ]LRQH� GDOO¶HVLJHQ]D� GHO� FRPSOHWDPHQWR� GHO� PHUFDWR� LQWHUQR� LQ� XQ¶RWWLFDVRVWDQ]LDOPHQWH�LQWUDFRPXQLWDULD�D�TXHOOD�GL�XQD�UHWH�HXURSHD�SL��VHQVLELOH�DOOH� LVWDQ]HGHL� WUDIILFL� FRQ� L�PHUFDWL�PRQGLDOL�� QRUPDOPHQWH� FROOHJDWL� DOO¶(XURSD� DWWUDYHUVR� OD� YLDPDULWWLPD��&L�VL�ULIHULVFH�QDWXUDOPHQWH�DL�WUDIILFL�WUDQVRFHDQLFL�PD�DQFKH�H�VRSUDWWXWWR�DTXHOOL��SHU�O¶,WDOLD�PROWR�LPSRUWDQWL��FRQ�L�3DHVL�GHO�0HGLWHUUDQHR�H�GHO�)DU�(DVW�,Q� DJJLXQWD�� SHU� PLJOLRUDUH� OD� FRPSHWLWLYLWj� GHO� WUDVSRUWR� IHUURYLDULR� GL� PHUFL� VXOOHOXQJKH� GLVWDQ]H�� OD�&RPPLVVLRQH� KD� SURSRVWR� GL� LVWLWXLUH� GHOOH� ³IUHHZD\V´� �DXWRVWUDGHIHUURYLDULH��� FKLHGHQGR� DJOL� 6WDWL� GL� DVVLFXUDUH� FROOHJDPHQWL� FDGHQ]DWL� H� YHORFL� WUDORFDOLWj�SRVWH�VX�XQ�LWLQHUDULR�VHOH]LRQDWR��3DUWLFRODUH�LPSRUWDQ]D�ULYHVWRQR�SHU�O¶,WDOLD�OHWUDFFH� *LRLD� 7DXUR�*HQRYD�'RPRGRVVROD�&KLDVVR�%DVLOHD�5RWWHUGDP� H� %ULQGLVL�9HURQD�0RQDFR�1RULPEHUJD�%UHPD�$PEXUJR�,� PXWDPHQWL� LQWHUYHQXWL� DOOD� ILQH� GHJOL� DQQL� ¶��� QHJOL� DVVHWWL� SROLWLFL� GHL� SDHVLGHOO¶(XURSD�&HQWUR�2ULHQWDOH��KDQQR�LQWHQVLILFDWR�OR�VYLOXSSR�GHJOL�VFDPEL�H�UDIIRU]DWROD� FRRSHUD]LRQH� FRQ� O¶8QLRQH� (XURSHD�� &Lz� KD� SRVWR� O¶HVLJHQ]D� GL� SXQWDUHDOO¶LQWHJUD]LRQH� GHL� PHUFDWL� GHL� WUDVSRUWL� SRQHQGR� OH� FRQGL]LRQL� SHU� VXSHUDUH� OHGLVRPRJHQHLWj� WHFQLFKH�� VRFLDOL� H� ILQDQ]LDULH�� QHOOD� SURVSHWWLYD� GL� DGHJXDUH� OHLQIUDVWUXWWXUH�HVLVWHQWL�DOOH�QXRYH�QHFHVVLWj��,Q�WDOH�RWWLFD�OH� WUH�&RQIHUHQ]H�3DQHXURSHH
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GHL�WUDVSRUWL�GL�3UDJD���������&UHWD��������H�+HOVLQNL��������KDQQR�LQL]LDWR�D�IRUQLUH�OHULVSRVWH�DOO¶HVLJHQ]D�GL�SRUUH�LQ�HVVHUH�XQD�SROLWLFD�GHL�WUDVSRUWL�SL��DPSLD�1HOOD� SULPD�&RQIHUHQ]D�� O¶RULHQWDPHQWR� GHOOD�&RPXQLWj� q� VWDWR� TXHOOR� GL� SURPXRYHUHO¶LQWHUFRQQHVVLRQH� GHOOH� UHWL� VWUDGDOL� H� IHUURYLDULH� FRPXQLWDULH� FRQ� OH� LQIUDVWUXWWXUHGHOO¶(XURSD� &HQWUR�2ULHQWDOH�� LGHQWLILFDQGR� QXRYL� FROOHJDPHQWL�� LQFRUDJJLDQGR� LOPLJOLRUDPHQWR� HG� LO� SRWHQ]LDPHQWR� GL� TXHOOL� HVLVWHQWL�� IDYRUHQGR� WXWWH� OH� LQL]LDWLYHILQDOL]]DWH�D�IDFLOLWDUH�L�SDVVDJJL�DOOH�IURQWLHUH�/D�VHFRQGD�&RQIHUHQ]D�KD�LQGLYLGXDWR�QRYH�&RUULGRL�SOXULPRGDOL�GL�WUDVSRUWR�ULWHQXWL�GLSDUWLFRODUH� LPSRUWDQ]D� SHU� LO� PLJOLRUDPHQWR� GHL� FROOHJDPHQWL� FRQ� TXHVWH� UHJLRQLGHOO¶(XURSD�� SHU� LO� UDJJLXQJLPHQWR� GL� WDOL� RELHWWLYL� OD� &RPXQLWj� KD� SUHYLVWR� ODVRWWRVFUL]LRQH� GL� 3URWRFROOL� GL� ,QWHVD� SHU� FLDVFXQ� FRUULGRLR�� GD� SDUWH� GHL� YDUL� 3DHVLLQWHUHVVDWL��QHL�TXDOL�YHQJRQR�SUHFLVDWL� JOL� LWLQHUDUL�� OH� LQIUDVWUXWWXUH�GL� WUDVSRUWR� H� WXWWLJOL�DVSHWWL�WHFQLFL�QHFHVVDUL�D�FRRUGLQDUH�L�ODYRUL��,�GXH�FRUULGRL�GL�YDOHQ]D�VWUDWHJLFD�SHUO¶,WDOLD� VRQR� LO� Q�� �� HG� LO� Q�� ��� ,O� SULPR� �9HQH]LD�7ULHVWH�/XELDQD�%XGDSHVW�.LHY�FRVWLWXLVFH�OD�SURVHFX]LRQH�GHOO¶DVVH�IHUURYLDULR�(VW�2YHVW�DG�DOWD�FDSDFLWj�SDVVHJJHUL�HPHUFL�7RULQR�0LODQR�9HQH]LD�7ULHVWH�FKH�D�VXD�YROWD�VL�UDFFRUGD�DO�VLVWHPD�IHUURYLDULRIUDQFHVH�DWWUDYHUVR�LO�SUHYLVWR�QXRYR�WXQQHO� WUD�7RULQR�H�/LRQH�� LQ� WDO�PRGR�VL�UHDOL]]DXQ� DVVH� FKH� SDUWHQGR� GDOOD� 6SDJQD� �0DGULG�%DUFHOORQD�� VL� FROOHJD� FRQ� O¶8FUDLQD�� ,OVHFRQGR�� FKH� FROOHJKHUj� LO� 0DU� $GULDWLFR� DO� 0DU� 1HUR�� VL� VYLOXSSD� QHOOD� VXD� OLQHDSULQFLSDOH�� GDL� SRUWL� LWDOLDQL� GL� %DUL�%ULQGLVL� YHUVR� 'XUD]]R�� 7LUDQD�� 6NRSMH�� 6RILD�%XUJDV�H�9DUQD�/D�&RQIHUHQ]D�GL�+HOVLQNL��LQILQH��KD�FRQIHUPDWR�L�FRUULGRL�FRPH�VWUXPHQWL�ILQDOL]]DWL�DOSRWHQ]LDPHQWR� GHOOH� LQIUDVWUXWWXUH� H� GHL� VHUYL]L� GL� WUDVSRUWR� QHOO¶(XURSD� &HQWUR�2ULHQWDOH�� LQGLYLGXDQGR� XQ� GHFLPR� DVVH� FKH� SDVVD� DWWUDYHUVR� OH� FDSLWDOL� GHOO¶H[�-XJRVODYLD��/XELDQD��=DJDEULD��%HOJUDGR��SDUWHQGR�D�QRUG��GD�6DOLVEXUJR�H�JLXQJHQGR�DVXG�� D�6DORQLFFR� DWWUDYHUVR� OD�0DFHGRQLD�� (¶� VWDWR� WUD� O¶DOWUR� GHILQLWR� LO� SDVVDJJLR� GDOFRQFHWWR�GL� ³FRUULGRLR´� D�TXHOOR�SL�� DPSLR� GL� ³DUHD´� GL� WUDVSRUWR� YLD�PDUH�� GHILQHQGRTXDWWUR�$UHH�3DQHXURSHH�GL�7UDVSRUWR��3(75$��� O¶(XUR�$UWLFD�GL�%DUHQWV� LO�%DFLQR�GHO�0HGLWHUUDQHR� LO�%DFLQR�GHO�0DU�1HUR� O¶$UHD�$GULDWLFR�,RQLFD$�TXHVWR�ULJXDUGR��VL�q�SURYYHGXWR�DQFKH�D�GHWWDUH�OH�LQGLFD]LRQL�SHU�OD�PHVVD�D�SXQWRGHOOH�FRQQHVVLRQL�QHFHVVDULH�D�SRUUH�LQ�HVVHUH�XQD�UHWH�SDQHXURSHD�GL�WUDVSRUWR�LQWHJUDWDFRQ�OD�7(1�1HJOL� XOWLPL� DQQL� LQROWUH�� OD� &RPXQLWj� KD� LQL]LDWR� XQD� ULFRQVLGHUD]LRQH� GHOOH� VXHUHOD]LRQL�FRQ�JOL�DOUL�SDHVL�GHO�%DFLQR�GHO�PHGLWHUUDQHR��,Q�SDUWLFRODUH�OD�&RQIHUHQ]D�GL%DUFHOORQD� GHO� ����� KD� DYYLDWR� XQD� ULGHILQL]LRQH� GHL� UDSSRUWL� FRPXQLWDUL� FRQ� TXHVWLSDHVL�� ,Q� WDOH�RFFDVLRQH��VL�q�FRQYHQXWR�GL� LVWLWXLUH�XQ��SDUWHQDULDWR�JOREDOH��DWWUDYHUVRXQ�VLVWHPDWLFR�GLDORJR�SROLWLFR�YROWR�D�VYLOXSSDUH�� OD�FRRSHUD]LRQH�LQ�PDWHULD�GL�SROLWLFD�H�GL�VLFXUH]]D� OD�FRRSHUD]LRQH�HFRQRPLFD�H�ILQDQ]LDULD
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� OD�FRRSHUD]LRQH�QHL�VHWWRUL�VRFLDOH��FXOWXUDOH�HG�XPDQR1HO� VHWWRUH� GHL� WUDVSRUWL� q� VWDWD� VRWWROLQHDWD� O¶LPSRUWDQ]D� GL� VYLOXSSDUH� XQ� HIILFLHQWHVLVWHPD� PXOWLPRGDOH� WUDQVPHGLWHUUDQHR� GL� WUDVSRUWL� FRPELQDWL� YLD� PDUH�YLD� DHUHD�DWWUDYHUVR� LO� PLJOLRUDPHQWR� GHL� SRUWL� H� GHJOL� DHURSRUWL�� OD� VHPSOLILFD]LRQH� GHOOHSURFHGXUH�� OD� VRSSUHVVLRQH� GHOOH� UHVWUL]LRQL�� LO� SHUIH]LRQDPHQWR� GHJOL� VWDQGDUG� GLVLFXUH]]D�DHUHD�H�PDULWWLPD�,Q�JHQHUDOH�VL� LQWHQGH�GHILQLUH�XQ�TXDGUR�GL�FRRSHUD]LRQH�SHU� LQVWDXUDUH�XQD�PDJJLRUHLQWHJUD]LRQH�GHOOH�UHWL��FRQWULEXHQGR�D�UHDOL]]DUH�XQR�VSD]LR�FKH�DJHYROL�OD�FLUFROD]LRQHGHOOH�SHUVRQH� H�GHOOH�PHUFL��7UD� OH� LQGLFD]LRQL� HVSUHVVH�� GXH� VHPEUDQR�RIIULUH�XQD�SL�UDSLGD�SRVVLELOLWj�GL�DWWXD]LRQH�� LO�PLJOLRUDPHQWR�GHL�FROOHJDPHQWL�GHL�SRUWL�FRQ� LO� ORURKLQWHUODQG�H�O¶HVLJHQ]D�GL�FRQFHQWUDUVL�LQ�YLD�SULRULWDULD�VXOO¶HOLPLQD]LRQH�GHJOL�RVWDFROLQRQ�ILVLFL�HG�LQ�SDUWLFRODUH�D� LO� PLJOLRUDPHQWR� GHOOH� LQIRUPD]LRQL� WUD� QDYH� H� SRUWR� GL� DSSURGR� DFFHOHUDQGR� ODWUDVPLVVLRQH�GHL�GDWL�UHODWLYL�DL�FDULFKL�FKH�GHYRQR�HVVHUH�VEDUFDWL�E� O¶DUPRQL]]D]LRQH�GHOOH�SURFHGXUH�H�OD�VHPSOLILFD]LRQH�GHL�FRQWUROOL�GRJDQDOL�3HU�TXDQWR�ULJXDUGD�JOL� VWUXPHQWL� ILQDQ]LDUL�FKH� O¶8QLRQH�(XURSHD� LQWHQGH�GHVWLQDUH�DO0HGLWHUUDQHR��q�VWDWR�DSSURYDWR�LO�SURJUDPPD�0('$������PLOLDUGL�GL�(FX�QHO�SHULRGR��������� FKH� UDSSUHVHQWD� LO� SULQFLSDOH� VWUXPHQWR� ILQDQ]LDULR� SHU� O¶DWWXD]LRQH� GHOSDUWHQDULDWR�HXURPHGLWHUUDQHR�
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(/(1&2�'(,� ���352*(77,�35(6&(/7,�'$/� &216,*/,2� (8523(2�',� (66(1�'(/� ��(���',&(0%5(�����
�� 7UHQR� DG� DOWD� YHORFLWj�WUDVSRUWR� FRPELQDWR�1RUG�6XG�� 1RULPEHUJD�(UIXUW�+DOOH�/LSVLD�%HUOLQR�$VVH�%UHQQHUR�9HURQD�0RQDFR�� 7UHQR�DG�DOWD�YHORFLWj��3DULJL��%UX[HOOHV�&RORQLD�$PVWHUGDP�/RQGUD%HOJLR��IURQWLHUD�)�%��%UX[HOOHV�/LHJL�IURQWLHUD�%�'%UX[HOOHV�IURQWLHUD�%�1/5HJQR�8QLWR��/RQGUD�DFFHVVR�DO�WXQQHO�GHOOD�0DQLFD3DHVL�%DVVL��IURQWLHUD�%�1/��5RWWHUGDP�$PVWHUGDP*HUPDQLD���$TXLVJUDQD��*����&RORQLD�5HQR�0HQR�� 7UHQR�DG�DOWD�YHORFLWj�6XG�0DGULG�%DUFHOORQD�3HUSLJQDQ�0RQSHOOLHU0DGULG�9LWRULD�'D[�� 7UHQR�DG�DOWD�YHORFLWj�(VW�3DULJL�0HW]�6WUDVEXUJR�$SSHQZHLHU��.DUOVUXKH��FRQ�UDFFRUGL�FRQ�0HW]�6DDUEU�FNHQ�0DQQKHLPH�0HW]�/XVVHPEXUJR�� )HUURYLD�FRQYHQ]LRQDOH�WUDVSRUWR�FRPELQDWR�5RWWHUGDP�IURQWLHUD�1/�'��5HQR�5XKU��� 7UHQR�DG�DOWD�YHORFLWj�WUDVSRUWR�FRPELQDWR�)UDQFLD�,WDOLD�/LRQH�7RULQR��7RULQR�0LODQR�9HQH]LD�7ULHVWH�� $XWRVWUDGH�JUHFKH�5LR�$QWLULR��3DWUDVVR�$WHQH�7HVVDORQLFD�3URPDKRQ��IURQWLHUD�*UHFLD�%XOJDULD��H�YLD(JQDWLD�,JRXPHQLWVD�6DORQLFFR�$OH[DQGURSRXOLV�2UPHQLR��IURQWLHUD*UHFLD�%XOJDULD��.LSL�IURQWLHUD�*UHFLD�7XUFKLD��� $XWRVWUDGD�/LVERQD�9DOODGROLG�� &ROOHJDPHQWR�IHUURYLDULR�FRQYHQ]LRQDOH�&RUN�'XEOLQR�%HOIDVW�/DUQH�6WUDQUDHU��� $HURSRUWR�GHOOD�0DOSHQVD��0LODQR���� &ROOHJDPHQWR� ILVVR� IHUURYLD�VWUDGD� WUD� 'DQLPDUFD� H� 6YH]LD� �FROOHJDPHQWR� ILVVR��UHVXQG�FRPSUHVH�OH�VWUDGH�GL�DFFHVVR�VWUDGDOL��IHUURYLDULH�HG�DHUHH��� 7ULDQJROR�QRUGLFR��IHUURYLD�VWUDGD���� &ROOHJDPHQWR�VWUDGDOH�,UODQGD�5HJQR�8QLWR�%HQHOX[��� /LQHD�SULQFLSDOH�FRVWD�RFFLGHQWDOH��IHUURYLD�

������,/�3,$12�1$=,21$/(�'(,�75$63257,,Q� DPELWR� QD]LRQDOH� L� 0LQLVWHUL� GHL� //�33��� GHL� 7UDVSRUWL� H� GHOO¶$PELHQWH� KDQQRUHFHQWHPHQWH� �PDU]R� ������ DSSURYDWR� JOL� ,QGLUL]]L� H� OH� /LQHH�*XLGD� GHO� QXRYR� 3LDQR*HQHUDOH� GHL� 7UDVSRUWL�� 7UD� L� SULQFLSDOL� RELHWWLYL� FKH� LO� SLDQR� GRYUj� DVVXPHUH� VLDQQRYHUDQR�� OR� VYLOXSSR� GHOO¶HFRQRPLD� H� GHO� VLVWHPD� WUDVSRUWLVWLFR� QD]LRQDOH�� LOULHTXLOLEULR� WHUULWRULDOH�� LO� ULHTXLOLEULR� H� O¶LQWHJUD]LRQH�PRGDOH�� LO� ULODQFLR� GHO� WUDVSRUWRSXEEOLFR�QHOOH�DUHH�PHWURSROLWDQH��OD�WXWHOD�DPELHQWDOH��(VVL�FRVWLWXLVFRQR�XQ�FRPSOHVVRGL�WUDJXDUGL�IXQ]LRQDOL�O¶XQR�DOO¶DOWUR��QRQ�SRVVRQR�HVVHUYL�LQIDWWL�GXUDWXUH�SURVSHWWLYH�GLVYLOXSSR� H� GL� LQWHJUD]LRQH� LQWHUQD]LRQDOH� VHQ]D� XQ� SURIRQGR� ULHTXLOLEULR� GHO� VLVWHPDWUDVSRUWLVWLFR�PHULGLRQDOH��DQFKH�LQ�YLUW��GHOOD�HYLGHQWH�FUHVFLWD�GHL�WUDIILFL�PHGLWHUUDQHL�QHVVXQR� GHL� GXH� WUDJXDUGL� SXz� HVVHUH� FRQVHJXLWR� LQ� PLVXUD� ULOHYDQWH� VHQ]D� UDGLFDOL
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FDPELDPHQWL� LQ� WHUPLQL� GL� ORJLVWLFD� H� GL� LQWHJUD]LRQH� PRGDOH�� LQILQH�� LO� YLQFRORDPELHQWDOH� SXz� HVVHUH� UHVR� FRHUHQWH� FRQ� OD� FUHVFLWD� HFRQRPLFD� GDOO¶DXPHQWRGHOO¶LPSRUWDQ]D�UHODWLYD�GHOOH�PRGDOLWj�GL�WUDVSRUWR�D�PLQRUH�LPSDWWR�DPELHQWDOH�*OL�LQGLUL]]L�SDUWRQR�D� GDO�ULFRQRVFLPHQWR�FKH�LQ�,WDOLD�OR�VTXLOLEULR�PRGDOH�D�IDYRUH�GHO�WUDVSRUWR�VWUDGDOH�qQHWWDPHQWH�VXSHULRUH� ULVSHWWR�DJOL� DOWUL�SDHVL�HXURSHL� H�FKH� OD�YLDELOLWj�KD�DVVRUELWRQHO�SDVVDWR�O¶����GHJOL�LQYHVWLPHQWL�LQIUDVWUXWWXUDOL�E� GDOOD� QHFHVVLWj� GL� ULHTXLOLEUDUH� TXHVWD� SUHYDOHQ]D� LQWURGXFHQGR� LO� SULQFLSLR� FKHO¶LQYHVWLPHQWR� LQIUDVWUXWWXUDOH� QHL� WUDVSRUWL� DFTXLVWD� XQ� SDUWLFRODUH� YDORUH� VH� VLLQVHULVFH� LQ� XQ� SL�� DPSLR� SDFFKHWWR� GL� LQWHUYHQWL� GL� SROLWLFD� HFRQRPLFD� SHU� XQGLVHJQR�XQLWDULR�GL�VYLOXSSR�5LVXOWD� TXLQGL� QHFHVVDULR�� QHOO¶DPELWR� GHO� WUDVSRUWR� PHUFL�� VYLOXSSDUH� LO� WUDVSRUWRFRPELQDWR� H� OD� ORJLVWLFD� LQWHJUDWD�� DWWUDYHUVR� O¶LQGLYLGXD]LRQH� GHOOH� DUHH� FDUHQWL� GLGRWD]LRQH�LQIUDVWUXWWXUDOH�LQWHUPRGDOH�H�OD�ULFHUFD�GHOOD�PDVVLPD�LQWHJUD]LRQH�WUD�OH�UHWLGL�WUDVSRUWR��LO�FRPSOHWDPHQWR�GHOOD�SULYDWL]]D]LRQH�GHL�SRUWL�H�OD�GLIIXVLRQH�GHO�WHU]LDULRPDULWWLPR��FRVu�GD�WUDVIRUPDUH�L�SRUWL�LQ�HIILFLHQWL�VLVWHPL�LPSUHVH�GL�WUDVSRUWR�H�ORJLVWLFD�3DROR�3DVTXLQL��GLULJHQWH�GHO�6HUYL]LR�7UDVSRUWL�GHOOD�5HJLRQH�0DUFKH��������$QFKH� SHU� LO� WUDVSRUWR� SDVVHJJHUL� DSSDUH� RSSRUWXQR� SXQWDUH� VXOOR� VYLOXSSR� GHOODLQWHUPRGDOLWj�� VXOO¶LQWHJUD]LRQH� GHOOH� UHWL� D� OXQJD� SHUFRUUHQ]D� FRQ� TXHOOH� XUEDQH� HPHWURSROLWDQH�� VXOOD� PHVVD� LQ� UHWH� GHJOL� DHURSRUWL� DQFKH� FRQ� LO� VLVWHPD� IHUURYLDULR� HVXOO¶LQWURGX]LRQH�GL�VLVWHPL�LQIRUPDWLFL�VRSUDWWXWWR�SHU�VHPSOLILFDUH�O¶DFFHVVR�DL�VHUYL]L�8Q�DOWUR�DVSHWWR�LPSRUWDQWH�ULJXDUGD�OD�UHOD]LRQH�GD�LQVWDXUDUH�FRQ�L�3LDQL�5HJLRQDOL�GHL7UDVSRUWL� �WURSSR� VSHVVR� LQWHVL� FRPH� XQD� VRPPDWRULD� GL� RSHUH� GD� UHDOL]]DUH� DSUHVFLQGHUH�GD�RJQL� ORJLFD�GL� ELODQFLR��� FKH�GHYRQR� UDSSUHVHQWDUH� XQ� YHUR� SURJHWWR� GLVLVWHPD��QHO�TXDOH�VL�SDUWD�GDL�ELVRJQL�GL�PRELOLWj�GL�YLDJJLDWRUL�H�PHUFL�SHU�DUULYDUH�DOODGHILQL]LRQH� GHL� VHUYL]L� LQWHJUDWL� GL� WUDVSRUWR� H�� VROWDQWR� GRSR�� DOO¶LQWHJUD]LRQH�PRGDOHGHOOH�QXRYH�LQIUDVWUXWWXUH�QHFHVVDULH�/D�SROLWLFD�SRUWXDOH�VL�LQVHULVFH�QHOO¶RELHWWLYR�SL��DPSLR�GL�UDIIRU]DUH�LO�UXROR�VWUDWHJLFRGHOO¶,WDOLD� QHOOD� GLQDPLFD� GHL� WUDIILFL� PRQGLDOL�� $� ULJXDUGR� DSSDUH� HYLGHQWH� LO� ³JDS´LQIUDVWUXWWXUDOH� FRQ� L� JUDQGL� SRUWL� QRUGLFL� H� O¶RELHWWLYR� GHOOD� SROLWLFD� SRUWXDOH� GLYLHQHSURSULR� TXHOOR� GL� FROPDUH� WDOL� GLIIHUHQ]H�� 3HU� UDJJLXQJHUH� TXHVWR� RELHWWLYR� RFFRUUHYDORUL]]DUH� WXWWD� OD� SRUWXDOLWj� QD]LRQDOH�� ULSHQVDQGR� LO� UXROR� GHL� VLQJROL� SRUWL� HLQWHUYHQHQGR�LQ�DOFXQL�DVSHWWL�FUXFLDOL�SHU�XQ�ORUR�VYLOXSSR�FRPSLXWR�VHFRQGR�XQD�ORJLFDGL�VLVWHPD��,Q�SDUWLFRODUH�VL�LQWHQGH�SHUVHJXLUH��� OR�VSRVWDPHQWR�PRGDOH�GD�WHUUD�D�PDUH��IDYRUHQGR�L�FHQWUL�GL�LQWHUVFDPELR�PRGDOH��� O¶LQWHJUD]LRQH�PRGDOH�GHOOD�UHWH�LQIUDVWUXWWXUDOH��� O¶HVWHQVLRQH�GL�RIIHUWD�GL�VHUYL]L�SRUWXDOL��SHUVHJXHQGR�SL��OD�VSHFLDOL]]D]LRQH�FKH�ODSROLIXQ]LRQDOLWj��VSHFLDOL]]D]LRQH�FKH�SXz�DYYHQLUH�D�OLYHOOR�GL�VLVWHPL�GL�SRUWL�H�QRQQHFHVVDULDPHQWH�DOO¶LQWHUQR�GHO�VLQJROR�SRUWR�,QILQH�� LO�3LDQR�VRWWROLQHD�OD�QHFHVVLWj�GL�SURVHJXLUH�FRQ� LO�SURFHVVR�GL� OLEHUDOL]]D]LRQHPHVVR�LQ�PRWR�FRQ� OD� ULIRUPD�SRUWXDOH� �LQ�SDUWLFRODUH�FRQ� OD� OHJJH�������������Q������
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VHPSOLILFDQGR� XOWHULRUPHQWH� OH� QRUPDWLYH� SHU� JOL� RSHUDWRUL� GHL� WHUPLQDOL�� FUHDQGR� OHFRQGL]LRQL�SHU�OR�VYLOXSSR�GL�LPSUHVH�WHUPLQDOLVWLFKH�HIILFLHQWL�1HOOR�VSHFLILFR�LO�3LDQR�LSRWL]]D�OH�VHJXHQWL�OLQHH�JXLGD��� SURPR]LRQH�GHOOD�UHDOL]]D]LRQH�GL�VLVWHPL�SRUWXDOL�EDVDWL�VXOO¶DQDOLVL�GHOOD�GRPDQGDGL� WUDVSRUWR� DWWXDOH� H� IXWXUD�� LQ� XQD� SURVSHWWLYD� GL�PHGLR�OXQJR� WHUPLQH� DL� ILQL� GLFRQVHJXLUH� PDJJLRUL� HFRQRPLH� GL� VFDOD� H� GL� VYLOXSSDUH� OH� FRPSOHPHQWDULWjIXQ]LRQDOL� H� OH� VLQHUJLH� WUD� L� SRUWL�� XWLOL]]DQGR� LO�PHWRGR� GHOOD� FRQFHUWD]LRQH� WUD� LVRJJHWWL� FRLQYROWL�� O¶LQGLYLGXD]LRQH� GHL� VLVWHPL� SRUWXDOL� DYYHUUj� VXOOD� EDVH� GHLULVXOWDWL� GHO� VLVWHPD� GL� PRQLWRUDJJLR� H� SLDQLILFD]LRQH� GHL� WUDVSRUWL� �6,037��XWLOL]]DWR�SHU�O¶DQDOLVL�GHOOD�GRPDQGD�GL�WUDVSRUWR��� SURPR]LRQH� GL� LQWHUYHQWL� GL� SURJHWWD]LRQH� H� UHDOL]]D]LRQH� GL� XQD� UHWH� HIILFLHQWH� GLWHUPLQDOL�GL�FDERWDJJLR��SHU�OR�VYLOXSSR�GHO�WUDVSRUWR�PDULWWLPR�OXQJR�OH�³DXWRVWUDGHGHO�PDUH´�FRPH�DOWHUQDWLYD�DO�WUDVSRUWR�LQWHUQR�H�LQIUD�8(�VWUDGDOH��� VYLOXSSR�GL�XQD�QRUPDWLYD�SHU� OD�YDORUL]]D]LRQH�GHO� WUDVSRUWR�YLD�PDUH�GHOOH�PHUFLSHULFRORVH��� LQWHUYHQWL� GL� SRWHQ]LDPHQWR� GHOOH� FRQQHVVLRQL� SRUWR�WHUULWRULR�� FRQ� SDUWLFRODUHDWWHQ]LRQH�DOOH� IXQ]LRQL�GHL�FRUULGRL� WLUUHQLFR�HG� DGULDWLFR�� LQ�YLVWD�GHOO¶LQQHVWR�GHLFRUULGRL�VXOOH�WUDVYHUVDOL�WUDQVHXURSHH��� HODERUD]LRQH� GL� XQ� SURJHWWR� GL� FRQQHVVLRQH� H� FROODERUD]LRQH� WUD� L� SRUWL� GHL� GXHYHUVDQWL�GHO�EDFLQR�DGULDWLFR�LRQLFR��VLD�SHU�LO�WUDVSRUWR�LQ�FRQWDLQHU�VLD�SHU�JOL�DOWULWLSL�GL�WUDIILFR��LQ�SDUWLFRODUH�5R�5R��� LQWHUYHQWL� GL� DGHJXDPHQWR� GHOOH� VDJRPH� OLPLWH� IHUURYLDULH� DOOH� FDUDWWHULVWLFKH� GHLJUDQGL� LWLQHUDUL� HXURSHL�� SHU� FRQVHQWLUH� LO� WUDVSRUWR� DQFKH� GHL� FDULFKL�XQLWL]]DWL� GLPDJJLRUH�GLPHQVLRQH��� LQWHUYHQWL� GL� FRPSOHWDPHQWR� H� SRWHQ]LDPHQWR� VWUXWWXUDOH� GHL� QRGL� GL�WUDQVKLSPHQWPHULGLRQDOL�HVLVWHQWL��*LRLD�7DXUR��7DUDQWR�H�&DJOLDUL��,� QXRYL� FULWHUL� SHU� OD� GLVWULEX]LRQH� GHOOH� ULVRUVH� VWDWDOL� DL� VLQJROL� SRUWL� GHYRQRQHFHVVDULDPHQWH� WHQHUH� FRQWR� GL� XQ� LQVLHPH� GL� FDUDWWHULVWLFKH� H� RELHWWLYL� SURSUL� GHOODUHFHQWH�IDVH�GL�VYLOXSSR�GHO�VLVWHPD�SRUWXDOH�LWDOLDQR�H�PLUDUH�D�D� SROLWLFKH�GL�LQGLUL]]R�H�SURJUDPPD]LRQH�WHQGHQWL�D�SUHYHQLUH�OR�VYLOXSSR�GL�SRVVLELOLVTXLOLEUL� DOO¶LQWHUQR� GHOO¶RIIHUWD�� VWLPRODQGR� OD� ULFHUFD� GL� XQD� PDJJLRUHVSHFLDOL]]D]LRQH�� O¶LQWHUPRGDOLWj� H� OD� FRQTXLVWD� GL� WUDIILFL� D� PDJJLRUH� YDORUHDJJLXQWR�E� LQFRUDJJLDUH� OD� VSHFLDOL]]D]LRQH� GL� DOFXQL� SRUWL� GHGLFDWL� HVFOXVLYDPHQWH� DOFDERWDJJLR�� WUDPLWH�LO�VRVWHJQR�D�SURJHWWL� LQ�JUDGR�GL�UHQGHUH�LO� WUDVSRUWR�PHUFL�YLDPDUH�PDJJLRUPHQWH�FRPSHWLWLYR�ULVSHWWR�DO�WUDVSRUWR�VX�JRPPD�F� LQFRUDJJLDUH�O¶LQJUHVVR�GL�HIILFLHQWL� LPSUHVH�WHUPLQDOLVWLFKH�QHO�PDJJLRU�QXPHUR�GLSRUWL�G� QRQ�LQWHUURPSHUH�OD�IDVH�GL�GHFROOR�QHL�SRUWL�SL��DYDQ]DWL��PD�IDFLOLWDUH�LO�SDVVDJJLRYHUVR�XQD�IDVH�GL�VWDELOL]]D]LRQH�H�PDWXULWj�



3RUWR�GL�$QFRQD��SURVSHWWLYH�GL�VYLOXSSR�H�YLQFROL�WHUULWRULDOL

��

������,/�3,$12�5(*,21$/(�'(,�75$63257,�('�,/�352*(772�',�&255,'2,2�$'5,$7,&2/D� SDUWLFRODUH� VLWXD]LRQH� GHOOH� 0DUFKH� FKH�� UHODWLYDPHQWH� DO� VLVWHPD� GHL� WUDVSRUWL� VLFDUDWWHUL]]D� HVVHQ]LDOPHQWH� FRPH� XQD� UHJLRQH� SHULIHULFD�� HYLGHQ]LD� OD� FRPSOHVVLWj� GHLSUREOHPL�GD� ULVROYHUH� DL� ILQL�GL�XQD�HIILFDFH�SDUWHFLSD]LRQH�DL� SURFHVVL� GL� LQWHJUD]LRQHHXURSHD�,Q� HIIHWWL�� QHOOR� VWHVVR� 357� DSSURYDWR� GDO� &RQVLJOLR� 5HJLRQDOH� FRQ� 'HOLEHUD]LRQH$PPLQLVWUDWLYD� Q�� ���� GHO� ����������� VL� HYLGHQ]LD� FRPH� DSSDLD� XQ¶RFFDVLRQH� GD� QRQSHUGHUH� O¶LQVHULPHQWR�QHO�FRQWHVWR�HXURSHR��QHO�PRPHQWR� LQ�FXL�O¶8(�FRQFHQWUD� OH� VXHVWUDWHJLH� VXOOD� UD]LRQDOL]]D]LRQH� GL� XQ� VLVWHPD� GL� WUDVSRUWL� HXURSHR� FRQ� O¶RELHWWLYR� GLULPXRYHUH� TXDOVLDVL� IRUPD� GL� EDUULHUD� HVLVWHQWH� DOO¶DFFHVVR� DL� WUDIILFL� WHUUHVWUL�� DHUHL� HPDULWWLPL�,Q�WHUPLQL�GL�SROLWLFKH�LQIUDVWUXWWXUDOL��LO�357�SXQWD�DG�LQWHJUDUH�OD�VFHOWD�FKH�KD�ILQRUDSULYLOHJLDWR�OH�GLUHWWULFL�QRUG�VXG��DWWLYDQGR�H�TXDOLILFDQGR�L�FROOHJDPHQWL�WUDVYHUVDOL�HVW�RYHVW�� VLD� TXHOOL� FKH� FRQQHWWRQR� OH� DUHH� XUEDQH� HG� L� GLVWUHWWL� SURGXWWLYL�� VLD� TXHOOL� FKHIDYRULVFRQR�O¶DFFHVVLELOLWj�H�JOL�VFDPEL�VXOOH�IDVFH�GL�FRQILQH�WUD�OH�UHJLRQL�FHQWUDOL�1HO� SURJUDPPD� UHJLRQDOH� DSSDUH� HYLGHQWH�� LQ� SDUWLFRODUH�� OD� QHFHVVLWj� GL� LQVHULUH� OHLQIUDVWUXWWXUH�HG� L� QRGL� FKH� FRPSRQJRQR� LO� FRVLGGHWWR�&RUULGRLR�$GULDWLFR�QHO� VLVWHPDGHOOH� UHWL� WUDQVHXURSHH� GL� WUDVSRUWR�� SXQWDQGR� DOOD� UHDOL]]D]LRQH� H� JHVWLRQH� GL� WDOLLQIUDVWUXWWXUH�LQ�XQD�ORJLFD�GL�VLVWHPD�IRUWHPHQWH�LQWHJUDWR�HG�LQIRUPDWL]]DWR�,O� &RUULGRLR� $GULDWLFR� q� HQWUDWR� QHOOD� SLDQLILFD]LRQH� GHOOD� UHWH� HXURSHD� �7�(�1��� HSDQHXURSHD� �3�(�1��� LQ� XQD� IDVH� VXFFHVVLYD� HG� q� VDOGDPHQWH� DQFRUDWR� D� SURJHWWL� H&RUULGRL� VLD� 7UDQVHXURSHL� FKH� 3DQHXURSHL�� /¶DQFRUDJJLR� DOOD� UHWH� 7UDQVHXURSHDPHGLDQWH�OH�FRPSRQHQWL�VHWWHQWULRQDOL�VL�KD�SHU�WXWWH�OH�PRGDOLWj�GL�WUDVSRUWR��VLD�OLQHDUL�IHUURYLH�H�VWUDGH��FKH�PRGDOL��SRUWL��LQWHUSRUWL��DHURSRUWL���&Lz�DYYLHQH�LQ�SDUWLFRODUH�x FRQ� LO� FROOHJDPHQWR� (VW�2YHVW� )UDQFLD�,WDOLD� �/LRQH�7RULQR�0LODQR�9HQH]LD�7ULHVWH��FKH�LQWHUFHWWD�LO�&RUULGRLR�$GULDWLFR�H�OR�OHJD�DOO¶$VVH�1RUG�2YHVW��/LRQH�3DULJL�/RQGUD�%UX[HOOHV�$PVWHUGDP��HG�DOO¶$VVH�(VW�2YHVW�YHUVR�OD�6SDJQD�x FRQ� LO� FROOHJDPHQWR� QRUG�6XG� ,WDOLD�*HUPDQLD� �9HURQD�%UHQQHUR�0RQDFR�1RULQEHUJD�%HUOLQR��� SDUWLFRODUPHQWH� ULIHULWR� DO� WUDVSRUWR� FRPELQDWR�� FKH� VLLQWHUFRQQHWWH�DO�&RUULGRLR�$GULDWLFR�DO�9DOLFR�GHO�%UHQQHUR�x FRQ� LO� FROOHJDPHQWR�1RUG�(VW� ,WDOLD�$XVWULD� �8GLQH�.ODJHQIXUW�*UD]�:LHQ�� FKH� VLLQWHUFRQQHWWH�FRQ�LO�&RUULGRLR�DO�9DOLFR�GL�7DUYLVLR�H�OR�DOODFFLD�DOOD�UHWH�3DQHXURSHD1RUG�2ULHQWDOH�WUDPLWH�L�&RUULGRL�,9��9�H�9,�/D�SDUWH�FHQWUR�PHULGLRQDOH�GHO�&RUULGRLR� VL� OHJD� DOOD�5HWH�7UDQVHXURSHD�GHOOD�*UHFLDWUDPLWH� LO� WUDVSRUWR� YLD� DFTXD� H� GL� FRQVHJXHQ]D� OD�SRUWXDOLWj� GL� &RUULGRLR� DVVXPH� XQUXROR�VWUDWHJLFR�GL�FHUQLHUD�FRQ�OD�SDUWH�PHULGLRQDOH�GHOOD�7�(�1��7DOH�FROOHJDPHQWR�VLKD�x FRQ� OH�DXWRVWUDGH�3+$7+(��3DWUDVVR�$WHQH�7KHVVDORQLNL�(Y]RQL�RYH� VL� DOODFFLD�DO&RUULGRLR� 3DQHXURSHR� ,9�� HG� (*1$7,$� �,JRXPHQLWVD�7KHVVDORQLNL�$OHVVDQGURSROL�7XUFKLD��� TXHVW¶XOWLPD� LQ� SDUWLFRODUH�� GL� DQGDPHQWR�(VW�2YHVW�� VLOHJD�DO�&RUULGRLR�$GULDWLFR�FKH�QH�FRVWLWXLVFH�OD�QDWXUDOH�FRQWLQXD]LRQH�YHUVR�1RUG�
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/D�FRQQHVVLRQH�FRQ�OD�UHWH�3DQHXURSHD�VL�KD�D�1RUG�PHGLDQWH� OH�PRGDOLWj�GL� WUDVSRUWRWHUUHVWUH� H� SHU� YLD� G¶DFTXD�� 3HU� OD� SDUWH�FHQWUR�PHULGLRQDOH�� LQYHFH�� PHGLDQWH� LO� VRORWUDVSRUWR� YLD� DFTXD� H� TXLQGL� OD� SRUWXDOLWj� ULDIIHUPD� LO� UXROR� VWUDWHJLFR� LQGLFDWR� LQSUHFHGHQ]D��&Lz�DYYLHQH�LQ�SDUWLFRODUH�x FRQ� LO� &RUULGRLR� 3DQHXURSHR� 9�� 7ULHVWH�/LXEOMDQD�%XGDSHVW�8]JRURG�/YRY�� FKHFRQVHQWH� O¶DFFHVVR� GHL� SDHVL� FHQWUR�RULHQWDOL� GHOO¶(XURSD� DL� SRUWL� VHWWHQWULRQDOLGHOO¶$GULDWLFR�� 8Q� QXRYR� UDPR� GL� LQWHUHVVH� SHU� LO� &RUULGRLR�� LQVHULWR� QHOOD� WHU]D&RQIHUHQ]D� GL� +HOVLQNL� �������� q� FRVWLWXLWR� GDOOD� UDQFK� &� 3ORFH�6DUDMHYR�2VLMHN�%XGDSHVW�x FRQ� LO� &RUULGRLR� 9,,,�� 'XUD]]R�7LUDQD�6NRSMH�6RILD�9DUQD�� GL� QRWHYROH� LQWHUHVVHSHUFKp�GL�FROOHJDPHQWR�WUD�0DU�1HUR�H�0DU�$GULDWLFR�H�SHU�LO�OHJDPH�FRQ�OD�7XUFKLDWUDPLWH�LO�UDPR�3ORYGLQ�,QVWDQEXO�GHO�&RUULGRLR�,9�*OL�RELHWWLYL�SHUVHJXLWL�FRQVLVWRQR�QHOOD�IRUPD]LRQH�GL�XQD�UHWH�LQWHJUDWD�GL�LQIUDVWUXWWXUHOLQHDUL� �YLDELOLVWLFKH� H� IHUURYLDULH�� H� GL� QRGL� GL� VFDPELR� �DHURSRUWR�� SRUWL�� LQWHUSRUWL�VWD]LRQL��HFF���FDSDFL�GL�GHWHUPLQDUH�LO�VXSHUDPHQWR�GHO�UHODWLYR�LVRODPHQWR�GHO�WHUULWRULRUHJLRQDOH�H� OR�VYLOXSSR�GHL�VLVWHPL�GL� WUDVSRUWR�LQWHJUDWL�HG�LQWHUPRGDOL��$�ULJXDUGR�� OHVHWWH�5HJLRQL�DGULDWLFKH�KDQQR�DIILGDWR�QHO������XQR�VWXGLR�GL�IDWWLELOLWj�GHO�&RUULGRLR$GULDWLFR��FRQ�LO�FRILQDQ]LDPHQWR�GHOOD�8QLRQH�HXURSHD�H�GHO�0LQLVWHUR�GHL�7UDVSRUWL��SHU�FRQVROLGDUH�OD�FRQFHUWD]LRQH�QHOOD�SROLWLFD�GHL� WUDVSRUWL�H� OD�JHVWLRQH�XQLWDULD�GL�XQSLDQR� SOXULPRGDOH� GHO� WUDVSRUWR� H� GHOOH� LQIUDVWUXWWXUH�� /¶$VVRFLD]LRQH� LQFDULFDWD�%RQLILFD�&667�� KD� LQGLYLGXDWR� JOL� LQWHUYHQWL� LQIUDVWUXWWXUDOL� SHU� FRPSOHWDUH� HSRWHQ]LDUH� LO� &RUULGRLR�� OH� GXH� IDVL� WHPSRUDOL� GL� DWWXD]LRQH� ������������� LO� JUDGR� GLSULRULWj� SHU� SDFFKHWWL�PRGDOL� H� OH� YDOXWD]LRQL� VXO� UDSSRUWR�FRVWL�EHQHILFL�� (¶� LQROWUH� LQIDVH� DYDQ]DWD� GL� IRUPD]LRQH� LO� SURJHWWR� *,/'$� SHU� GRWDUH� SRUWL� HG� LQWHUSRUWL� GL� WDOH&RUULGRLR� H� GHOO¶DOWUR� YHUVDQWH� DGULDWLFR� GL� XQ� VLVWHPD� GL� UHWH� WHOHPDWLFD�� FDSDFH� GLIDYRULUH�JOL�LQWHUVFDPEL�,Q�SUDWLFD�QHOOR�VFHQDULR� LQWHUQD]LRQDOH�VL�GHILQLVFH�XQ�UXROR�VWUDWHJLFR�GHOOD�SRUWXDOLWjDGULDWLFD�TXDOH�FHUQLHUD�GHO�&RUULGRLR�FRQ�OH�UHWL�WUDQVHXURSHH�H�SDQHXURSHH��ILJXUD������QHOO¶DPELWR� GHOOD� SL�� DPSLD� ULSUHVD� GHL� SRUWL� PHGLWHUUDQHL� ULVSHWWR� D� TXHOOL� GHO�1RUG�(XURSD� H� GHOOD� FUHVFLWD� FRQWLQXD� GHO� WUDIILFR� FRQWDLQHUL]]DWR� WUD� (XURSD� HG� (VWUHPR2ULHQWH�� /H� SRWHQ]LDOLWj� GHJOL�KXE� GHO�0HGLWHUUDQHR� &HQWUDOH� SHU� LO� WUDQVVKLSPHQW�� ODFDSDFLWj�GL�DFFRJOLHUH�L�IHHGHU�GD�SDUWH�GHL�WHUPLQDO�GHOO¶$OWR�$GULDWLFR�H�OD�SRVVLELOLWj�GLGLVWULEX]LRQH� WUD� L� GLYHUVL� WHUPLQDO� XQLWD� DL� PLJOLRUL� FROOHJDPHQWL� FRQ� LO� %UHQQHUR� H7DUYLVLR�� UHQGRQR� YDQWDJJLRVR� LO� FROOHJDPHQWR� DGULDWLFR� ULVSHWWR� D� TXHOOR� WLUUHQLFR�,QROWUH�� SHU� LO� WUDIILFR�PHUFL� D� EUHYH�PHGLD� GLVWDQ]D� L� IOXVVL� GL� RULJLQH� EDOFDQLFD� H� GHOEDFLQR�RULHQWDOH�GHO�0HGLWHUUDQHR�QRQ�SRWUDQQR�WURYDUH�DOWHUQDWLYH�PLJOLRUL�H�SL��VLFXUHSHU�DOPHQR����DQQL� �GDWH� OH�FRQVHJXHQ]H�VXOOH�VWUXWWXUH�YLDULH�GHL� UHFHQWL�FRQIOLWWL�H� ODIUDPPHQWD]LRQH�GHOOD�H[�<XJRVODYLD�LQ�SL��6WDWL�FRQ�FRQVHJXHQ]H�QRWHYROL�LQ�WHUPLQL�GLWHPSL� GL� SHUFRUUHQ]D� VX� VWUDGD�� EDVWL� SHQVDUH� DG� HVHPSLR� FKH� XQ� PH]]R� SURYHQLHQWHGDOOD�*UHFLD�q�RJJL�REEOLJDWR�DG�DWWUDYHUVDUH�VHL�IURQWLHUH�SHU�ROWUHSDVVDUH�L�%DOFDQL��1HOOR�VWXGLR�GL�IDWWLELOLWj�YHQJRQR�VWLPDWH�OH�SURVSHWWLYH�GL�EUHYH�SHULRGR�GHL�WUDIILFL�GDH�YHUVR�L�3DHVL�EDOFDQLFL�H� OD�7XUFKLD��3HU�TXDQWR�ULJXDUGD� OD�*UHFLD��VL�SUHYHGH�FKH� LO
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ILQL�GHOOD�SRVVLELOLWj�GL�VRVWLWXLUH�DOPHQR�LQ�SDUWH�LO�WUDIILFR�7,5�FRQ�TXHOOR�GHL�7UDLOHUV�WUDVSRUWR�FRPELQDWR�LQWHUPRGDOH��8Q� SURJHWWR� SDUWLFRODUPHQWH� LPSRUWDQWH� SHU� LO� SRUWR� GL� $QFRQD� q� FRVWLWXLWR� GDOFROOHJDPHQWR�WUDVYHUVDOH�PDULWWLPR�$QFRQD�3ORFH�FKH�XQLVFH�LO�&RUULGRLR�FRQ�OD�EUHWHOOD3ORFH�6DUDMHYR�%XGDSHVW� FRQQHVVD� D� VXD�YROWD� DO�&RUULGRLR�7UDQVHXURSHR�Q�� �� �ILJXUD�����3HU� LO� SRUWR� GRULFR�� VYLOXSSDWRVL� LQ� DPELWR� XUEDQR� FRQ� WXWWL� L� FRQGL]LRQDPHQWL� FKH� QHFRQVHJXRQR�LQ�WHUPLQL�GL�VSD]L�H�VRSUDWWXWWR�GL�DFFHVVLELOLWj�YLDULD��LO�SUREOHPD�FHQWUDOHHPHUJHQWH� GDOO¶DQDOLVL� q� TXHOOR� GL� GHILQLUH� XQ� PRGHOOR� GL� VYLOXSSR� FKH� JDUDQWLVFD� DFLDVFXQ�VHWWRUH�XQD�SRVVLELOLWj�GL�FUHVFLWD�VHQ]D�HIIHWWL�QHJDWLYL�SHU� L� ULPDQHQWL� WUDIILFL�4XHVWR�ULVXOWDWR�DSSDUH�UDJJLXQJLELOH�FRQ�OD�UHDOL]]D]LRQH�GHOOD�1XRYD�'DUVHQD�SUHYLVWRGDO� 3LDQR� 5HJRODWRUH�� ,Q� WDO� PRGR� LO� WUDIILFR� GL�ULQIXVH� SRWUj� WURYDUH� OD� VXD� VHGH� SL�DGDWWD�LQ�WHUPLQL�GL�VSD]L�H�FROOHJDPHQWL�YLDUL��VWUDGDOL�H�IHUURYLDUL��HG�LO�EDFLQR�VWRULFRSRWUj�HVVHUH�ULVHUYDWR�DO�VROR�WUDIILFR�GL�WUDJKHWWL�PLVWL�H�SDVVHJJHUL�FKH�UDSSUHVHQWDQR�LOWLSR�GL� WUDIILFR�LQ�PDJJLRUH�FUHVFLWD��GL� LPSRUWDQ]D�VWUDWHJLFD�QRQ�VROR�SHU�$QFRQD�PDSHU� OD� IXQ]LRQDOLWj�GHOO¶LQWHUR�&RUULGRLR�$GULDWLFR��(¶� LQIDWWL� QHFHVVDULR�WHQHU� SUHVHQWHFKH� $QFRQD� UDSSUHVHQWD� LO� FDSROLQHD� RWWLPDOH� SHU� L� WUDJKHWWL� PHUFL� FKH� DVVLFXUDQR� LFROOHJDPHQWL� FRQ� OD�*UHFLD�� LQ� TXDQWR� OD� GLVWDQ]D� GD�3DWUDVVR� q� WDOH� GD� SHUPHWWHUH� GLSHUFRUUHUOD�LQ�������RUH��UHQGHQGR�FRVu�SRVVLELOH�O¶HIIHWWXD]LRQH�GL�XQ�URXQG�WULS�D�RUDULRILVVR� QHOO¶DUFR� GL� ��� RUH�� ,� ODYRUL� SUHYLVWL� GDO� 3LDQR� 7ULHQQDOH� GHOO¶$XWRULWj� 3RUWXDOH�VWDQGR�VHPSUH�DOOR�VWXGLR�GL�IDWWLELOLWj�GHO�&RUULGRLR�$GULDWLFR��ULVXOWDQR�LQ�DFFRUGR�FRQOR�VFHQDULR�GHOLQHDWR��DQFKH�VH�OD�SURJHWWXDOLWj�JLj�GHILQLWD�QRQ�ULVROYH�LQ�PRGR�RWWLPDOHLO� SUREOHPD� GHOO¶DFFHVVR� YHLFRODUH� DO� EDFLQR� VWRULFR�� GDOOD� FXL� VROX]LRQH� GLSHQGH� ODIXQ]LRQDOLWj�GHO�WHUPLQDO�SHU�L�WUDJKHWWL��6L�DXVSLFD�TXLQGL�LQ�SURSRVLWR�FKH�YHQJD�ULSUHVRLO� SURJHWWR�� JLj� LQ�SDVVDWR�SURSRVWR� GDOOD� VWHVVD�$XWRULWj� 3RUWXDOH�� GL� XQ� SRQWH�PRELOHDWWUDYHUVR�O¶LPERFFDWXUD�GHO�0DQGUDFFKLR�8Q�DOWUR�SURJHWWR�GL�QRWHYROH�LPSRUWDQ]D�SHU�OR�VYLOXSSR�GHL�WUDIILFL�QHO�SRUWR�q�TXHOORGHOO¶LQWHUSRUWR�GL�-HVL�FKH�VL�SURSRQH�FRPH�LQIUDVWUXWWXUD�GL�VFDPELR�WUD�IHUURYLD�H�VWUDGDHG�DQFKH�VRSUDWWXWWR�FRPH�QRGR�LQWHUDWWLYR�FRQ�O¶DHURSRUWR�GL�)DOFRQDUD�VLWXDWR�D�VROL���NP�GL�GLVWDQ]D�HG�LO�SRUWR�VWHVVR�GL�$QFRQD�'L�VHJXLWR�YHQJRQR�HVSRVWL�JOL�LQWHUYHQWL�LQIUDVWUXWWXUDOL�SUHYLVWL�SHU�O¶DUHD�PDUFKLJLDQDFRQ�L�UHODWLYL�LPSRUWL�GHL�SURJHWWL��LQ�PLOLDUGL�GL�OLUH��LQGLFDWL�DOO¶LQWHUQR�GHOOH�SDUHQWHVL�¾ 3$&&+(772�33��±�3257,�0$5,77,0,3RWHQ]LDPHQWR�$UHH�2SHUDWLYH����H����VWUDOFLR�3LDQR�5HJRODWRUH�3RUWXDOH�����POG�&ROOHJDPHQWL� VWUDGDOL�� FRPSOHWDPHQWR� $VVH� $WWUH]]DWR� ±� FRPSOHWDPHQWR� YLDELOLWjLQWHUQD������POG�±�LPSRUWR�ILQDQ]LDWR�SHU����POG�&ROOHJDPHQWL� IHUURYLDUL�� QXRYR� UDFFRUGR� 6WD]LRQH� GL�$QFRQD� ±� HOLPLQD]LRQH� GHOOHVWUR]]DWXUH�����POG�
¾ 3$&&+(772�3,��±�,17(53257,�',�&255,'2,2,PSLDQWR�� HVSURSUL�� RSHUH� GL� XUEDQL]]D]LRQH�� HGLILFLR� GLUH]LRQDOH�� PDJD]]LQL�SLD]]DOL��UHWH�WHOHPDWLFD�����POG�±�LPSRUWR�ILQDQ]LDWR�SHU����POG��
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¾ 3$&&+(772�3)��±�02'$/,7$¶�)(5529,$5,$��&203/(7��$'(*��$QFRQD�&DWWROLFD��DGHJXDPHQWR�JDOOHULD������POG�3HVDUR�$QFRQD��YDULDQWH�$3,����NP�GD�DGHJXDUH�±����POG�&DWWROLFD�$QFRQD�� VLVWHPD� GL� FRPDQGR�FRQWUROOR� ���� NP� GD� DGHJXDUH� ±� ���POG� ±LPSRUWR�ILQDQ]LDWR�SHU����POG�$QFRQD�3RUWR�G¶$VFROL��SRWHQ]LDPHQWR�DOLPHQWD]LRQH�HOHWWULFD�H�VLVWHPL�GL�FRPDQGR����NP�GD�DGHJXDUH�±����POG�±�LPSRUWR�ILQDQ]LDWR�SHU����POG�2UWH�)DOFRQDUD�� UDGGRSSLR� FRQ� SRWHQ]LDPHQWL� WHFQRORJLFL�� WUDWWH� 0RQWHFDURWWR�&DVWHOSODQLR�)DEULDQR�$OEDFLQD� H� SDUWH� GL� )DEULDQR�)RVVDWR� GL� 9LFR� ���� NP� GDDGHJXDUH�±�����POG�±�LPSRUWR�ILQDQ]LDWR�SHU�����POG�
¾ 3$&&+(772�36��±�02'$/,7$¶�675$'$/(��&203/��$'(*��$XWRVWUDGD� $���� WUDWWD� 6�(OSLGLR�0DULQD� GL�0RQWHPDUFLDQR� ±� UHDOL]]D]LRQH� QXRYLFDVHOOL�����NP�GD�DGHJXDUH�$XWRVWUDGD� $���� WUDWWD� 3HGDVR�*LXOLDQRYD�� QXRYL� VYLQFROL� �3�6�� (OSLGLR�� HDGHJXDPHQWR�FROOHJDPHQWL�66����±�$���0DUFKH�$EUX]]R�����NP�GD�DGHJXDUH�±����POG�±�LPSRUWR�ILQDQ]LDWR�SHU�����POG�
¾ 3$&&+(772� 36�� ±� $&&(66,%,/,7$¶� $//(� $5((� ,17(51(� �675$'(,17(51(�66����)DOFRQDUD�)DEULDQR�66���� WUDWWD� &DQFHOOL� )RVVDWR� GL� 9LFR�� FRPSOHWDPHQWR� GHO� UDGGRSSLR� ��� NP� GDDGHJXDUH�±�����POG��� WUDWWD�6�6��4XLULFR�9DOWUHDUD�$OEDFLQD�� FRPSOHWDPHQWR� GHO� UDGGRSSLR� ���� NP� GDDGHJXDUH�±�����POG�±�LPSRUWR�ILQDQ]LDWR�SHU�����POG�6�*�&��)DQR�*URVVHWR��� WUDWWD�6�6HSROFUR�)RVVRPEURQH��UHDOL]]D]LRQH�����NP�GD�DGHJXDUH�±�������POG�±LPSRUWR�ILQDQ]LDWR�SHU�����POG�
*OL�LPSHJQL�SUHVL�LQ�WHUPLQL�LQIUDVWUXWWXUDOL�VRSUDWWXWWR�LQ�UHOD]LRQH�DL�SURJHWWL�LQHUHQWL�LO&RUULGRLR�$GULDWLFR�� UDSSUHVHQWDQR� XQ¶RSSRUWXQLWj� GL� HQRUPH� VYLOXSSR� SHU� LO� SRUWR� GL$QFRQD� H� SHU� L� VXRL� WUDIILFL�� GDWR� LO� YLQFROR� WXWWRUD� SUHVHQWH� GHOOH� VWUR]]DWXUH� YLDULHLQWHUQH� HG� HVWHUQH� DOOD� FLWWj�� FKH� FRVWLWXLVFRQR� LO� PDJJLRU� IUHQR� DOO¶HVSDQVLRQH� GHOOHDWWLYLWj� H� FRPSRUWDQR� QRWHYROL� GLVDJL� DL� FLWWDGLQL� �FRQJHVWLRQH� YLDULD�� LQTXLQDPHQWRDWPRVIHULFR�FDXVDWR�GDOO¶DIIROODPHQWR�GL�7,5��HFF���
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/D� ULRUJDQL]]D]LRQH� GHO� SRUWR� H� GHL� VXRL� FROOHJDPHQWL� FRQ� OD� UHWH� YLDULD� H� IHUURYLDULDQD]LRQDOH�FRVWLWXLVFH�TXLQGL�XQR�GHL�SULQFLSDOL�QRGL�VWUDWHJLFL�GD�ULVROYHUH��,�SUREOHPL�GLFROOHJDPHQWL�LQIUDVWUXWWXUDOL�GL�$QFRQD�HPHUJRQR�VLD�D�OLYHOOR�GL�YDVWD�DUHD�FKH�D�OLYHOORORFDOH��VLD�SHU�OD�VWUDGD�FKH�SHU�OD�IHUURYLD�,Q�WHUPLQL�GL�YDVWD�DUHD��L�FROOHJDPHQWL�IHUURYLDUL�GD�H�SHU�LO�SRUWR�GL�$QFRQD�SUHVHQWDQRL�VHJXHQWL�SUREOHPL��� OD� GLUHWWULFH� QRUG�VXG� q� DQFRUD� LQ� DWWHVD� GHO� UDGGRSSLR� D� VXG� GL� $QFRQD�� PHQWUHEXRQH� DSSDLRQR� OH�SRWHQ]LDOLWj�GHOOD� OLQHD�YHUVR�%RORJQD�SHU� L� WUDIILFL�PHUFL� QHOOHRUH�QRWWXUQH��� GHYH� HVVHUH� UHDOL]]DWR� LO�TXDGUXSOLFDPHQWR� GHOOD� WUDWWD�$QFRQD�)DOFRQDUD�� SUHYLVWRGDOOR�VWXGLR�GL�IDWWLELOLWj�GHO�&RUULGRLR�$GULDWLFR��� L�FROOHJDPHQWL�IHUURYLDUL�YHUVR�O¶8PEULD�HG�LO�/D]LR�ULVHQWRQR�DQFRUD�GHL�ULWDUGL�QHOUDGGRSSLR�GHOOD�)DOFRQDUD�2UWH��/D� OLQHD� q� FRPXQTXH� LQWHUHVVDWD�GD� ILQDQ]LDPHQWLFKH� GRYUHEEHUR� ULVROYHUH� GHILQLWLYDPHQWH� L� SUREOHPL� FRQQHVVL� DOOD�YHORFL]]D]LRQHGHOOD�WUDWWD�/RFDOPHQWH� DSSDUH� QHFHVVDULR� SURFHGHUH� DOOD� SURJHWWD]LRQH� HG� DOOD� UHDOL]]D]LRQH� GHOUDFFRUGR� IHUURYLDULR� GHOOD� VWD]LRQH� GL� $QFRQD�&�OH� FRQ� OD� QXRYD� GDUVHQD�� RSHUD� FKHDVVXPH�FDUDWWHUH�GL�HVWUHPD�XUJHQ]D�$QFRUD�SL��ULOHYDQWL�VRQR�L�SUREOHPL�UHODWLYL�DL�FROOHJDPHQWL�VWUDGDOL��$�OLYHOOR�GL�YDVWDDUHD� VL� PDQLIHVWDQR� OLPLWL� QHOOD� SHQHWUD]LRQH� FRPPHUFLDOH� GHL� WUDIILFL� SRUWXDOL�� SHUO¶LQVXIILFLHQ]D�GL�FROOHJDPHQWL�WUDVYHUVDOL��SDUWLFRODUPHQWH�FRQ�O¶8PEULD�H�O¶DOWR�/D]LR�/D�66����LQ�SDUWLFRODU�PRGR�DSSDUH�LQFRPSOHWD�HG�LQDGHJXDWD��$�OLYHOOR�ORFDOH��L�OLPLWLULJXDUGDQR� LO� FROOHJDPHQWR� WUD� LO� SRUWR� H� OD� JUDQGH� YLDELOLWj�� ,� SURJHWWL� SULQFLSDOL� SHUULVROYHUH�OD�VLWXD]LRQH�ULJXDUGDQR�QHOOR�VSHFLILFR�� LO�UDGGRSSLR�GHOOD�YDULDQWH�66����QHO�WUDWWR�3RQWHOXQJR�)DOFRQDUD�� LO� FRPSOHWDPHQWR� GHO� SULPR� ORWWR� GHOO¶DVVH� DWWUH]]DWR� GDOOD� UDPSD� GL� FROOHJDPHQWRDOOD�QXRYD�GDUVHQD�VLQR�DOO¶LQQHVWR�GHOO¶DVVH�QRUG�VXG�� O¶DWWLYD]LRQH�GHO�E\�SDVV�GL�3DORPEHOOD�SHU�LO�FROOHJDPHQWR�GHO�SRUWR�YHUVR�QRUG�H�OD9DOOHVLQD��LQWHUSRUWR��
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������ ,/�3,$12�5(*2/$725(�32578$/(�'(/�������,/�3,$12�',�69,/8332�'(/�32572(�,�3�2�7��'(//·$8725,7�32578$/(�',�$1&21$D� ,O�3LDQR�5HJRODWRUH�3RUWXDOH�� DSSURYDWR�FRQ�GHFUHWR�GHO�0LQLVWHUR�GHL�//��33��QHOOXJOLR� GHO� ������ SUHYHGHYD� XQ� QRWHYROH� DPSOLDPHQWR� GHOOD� VWUXWWXUD� SRUWXDOH� LQSUHYLVLRQH�GL�XQ�LQFUHPHQWR�GHL�WUDIILFL�QHO�0HGLWHUUDQHR��,�SXQWL�SL��TXDOLILFDQWL�GLTXHVWR� VWUXPHQWR� GL� SLDQLILFD]LRQH� VRQR� OD� UHDOL]]D]LRQH� GL� RSHUH� IRUDQHH� D� GLIHVDGHOO¶LQWHUR�SRUWR��O¶HVHFX]LRQH�GL�XQD�EDQFKLQD�GL�����PHWUL�VX�IRQGDOL�GL����PHWUL�WDOH� GD� FRQVHQWLUH� O¶DWWUDFFR� GL� QDYL� GL� QRWHYROH� VWD]]D� H�O¶DSSURQWDPHQWR� DOOH� VXHVSDOOH� GL� QXRYL� SLD]]DOL� RSHUDWLYL� SHU� ��� HWWDUL� �1XRYD� 'DUVHQD��� ,O� WXWWR� GDFRPSOHWDUH�FRQ�QXRYL�FROOHJDPHQWL�YLDUL�H�IHUURYLDUL�DO�VHUYL]LR�GHOOD�VWUXWWXUD�,� ILQDQ]LDPHQWL� SHU� OD� O
HVHFX]LRQH� GL� TXHVWH� LPSRUWDQWL� RSHUH� VRQR� GLVSRQLELOL� GDGLYHUVL� DQQL� �OD� OHJJH� �������� Q�� ����� PHJOLR� QRWD� FRPH� ³OHJJH�0DUFKH�)ULXOL´�VWDQ]LDYD� ��� PLOLDUGL� SHU� O¶HVHFX]LRQH� GL� RSHUH� GL� DPPRGHUQDPHQWR� HSRWHQ]LDPHQWR�GHO�SRUWR�GL�$QFRQD��GL�FXL����SHU�LO�SRUWR�WXULVWLFR��OD�OHJJH���������Q�� ���� QH� SUHYHGHYD� DOWUL� ��� SHU� LQWHUYHQWL� VWUXWWXUDOL� QHOOH� DUHH� SRUWXDOL��5HFHQWHPHQWH�OD�VLWXD]LRQH�VL�q�GHFLVDPHQWH�VEORFFDWD��VRQR�VWDWL�FRPSOHWDWL�L�ODYRULUHODWLYL� DO� VHFRQGR� ORWWR� LQHUHQWL� OD� SDYLPHQWD]LRQH� GHL� SLD]]DOL�� LO� QXRYR� YDUFRGRJDQDOH�H� OD�YLDELOLWj� GL� FROOHJDPHQWR�GHOOD�1XRYD�'DUVHQD�� q� VWDWR� LQDXJXUDWR� LOQXRYR�SRUWLFFLROR�WXULVWLFR�H��VRSUDWWXWWR��VL�q�GDWR�LQL]LR�DL�ODYRUL�UHODWLYL�DOOD�SULPDIDVH�GL� UHDOL]]D]LRQH�GHOOH�RSHUH� D�PDUH�GL�PW�� ���� GHOOD� EDQFKLQD� UHWWLOLQHD� H�PW�����GHOOD�GLJD�IRUDQHD�GL�VRWWRIOXWWR��FRQ�XOWLPD]LRQH�GHL� ODYRUL�SUHYLVWD�SHU� OXJOLR�����/D� ILJXUD� ���� PRVWUD� LO� SURJHWWR� GHO� SRUWR� GL� $QFRQD� FRPH� DSSDUH� QHO� 3LDQR5HJRODWRUH�3RUWXDOH��/H�SDUWL�LQ�QHUR�UDSSUHVHQWDQR�L�QXRYL�SLD]]DOL�FKH�DPSOLHUDQQROD�1XRYD�'DUVHQD�DOO¶HVWHUQR�GHOOD�TXDOH�VL�QRWD�OD�GLJD�IRUDQHD��PHQWUH�GDOOD�SDUWHGHO� FDQWLHUH� QDYDOH� �DOO¶HSRFD�&�1�5��� q� FKLDUDPHQWH� YLVLELOH� LO� SURJHWWR� GHO�PRORVRSUDIOXWWR�� 1HOOD� SDUWH� LQ� EDVVR� GL� IURQWH� DOO¶DUHD� =LSD� VL� LQVHULVFH� LO� QXRYRSRUWLFFLROR�WXULVWLFR�D�ILDQFR�GHO�TXDOH�q�VLWXDWR�XQ�PROR�SRVWR�D�SURWH]LRQH�GHOO¶DUHDGHL�FDQWLHUL�PLQRUL�,O�SURJHWWR�LQL]LDOH�q�VWDWR�LQ�SDUWH�ULWRFFDWR�QHO������LQ�VHJXLWR�DOO¶DSSURYD]LRQH�GHOSURJHWWR� GHILQLWLYR� GL� PRGLILFD� FKH�� FRPH� VL� SXz� QRWDUH� GDOOD� ILJXUD� ����� KDFRPSRUWDWR�XQD�GLIIHUHQWH�FRQIRUPD]LRQH�GHOOD�GLJD�IRUDQHD��DOOR�VFRSR�GL�HOLPLQDUHL� SUREOHPL� GL� HQWUDWD�XVFLWD� GHOOH� QDYL�� HG� XQ� ULGLPHQVLRQDPHQWR� GHO� QXRYR� SRUWRWXULVWLFR�� /H� RSHUH� GL� UHDOL]]D]LRQH� GHOOD� GLJD� H� GHOOD� 1XRYD� 'DUVHQD� VRQR� VWDWHVXGGLYLVH�LQ���IDVL�VXFFHVVLYH�HG�q�VWDWR�LQVHULWR�LO�SURJHWWR�GHO�GHSRVLWR�GL�FDUERQHDWWXDOPHQWH�JLj�RSHUDQWH�H�GHOO¶LPSLDQWR�D�QDVWUL�WUDVSRUWDWRUL�E� ,O�SLDQR�UHJRODWRUH�SRUWXDOH�GHO������VWD�FRPXQTXH�SHU�HVVHUH�VRVWLWXLWR�GDO�SUHYLVWR1XRYR� 3LDQR� GL� 6YLOXSSR� GHO� 3RUWR�� GL� FRPSHWHQ]D� GHOO¶$XWRULWj� 3RUWXDOH� GLFRQFHUWR�FRQ�LO�&RPXQH�GL�$QFRQD��/¶LQFDULFR�GL� UHGLJHUH� LO�3LDQR�q�VWDWR�DIILGDWRDOOD�VRFLHWj�GL�SURJHWWLVWL�³/DFDYD´�GL�5RPD��1HO�ODYRUR�VRQR�LQ�JUDQ�SDUWH�DFTXLVLWL�L
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SURJHWWL� GHILQLWL� DOO¶LQWHUQR� GHO� 358667�� UHODWLYL� DO� SRUWR� H� GHL� TXDOL� VL� IDUj� XQDFFHQQR�QHOOH�SDJLQH�VXFFHVVLYH�'DOOH�SULPH�LSRWHVL�GL�3LDQR��QRQ�GHILQLWLYH�TXLQGL��HPHUJH�LQ�SDUWLFRODUH�O¶RELHWWLYRGL�VSRVWDUH�WXWWH�OH�DWWLYLWj�PHUFDQWLOL�QHOOD�1XRYD�'DUVHQD�H�OD�QXRYD�XELFD]LRQH�GHOSRUWR�SHVFKHUHFFLR�GDO�0DQGUDFFKLR�DOOD�]RQD�=LSD�FRQ�FRQVHJXHQWH�DOORQWDQDPHQWRGHOOH�D]LHQGH�SUHVHQWL�QHOOD�]RQD�LQGXVWULDOH�FKH�FRQ�PDUH�H�SRUWR�QRQ�KDQQR�QXOOD�DFKH�YHGHUH��/¶LQWHQ]LRQH�q�GL�VSRVWDUH�L�SHVFKHUHFFL�LQ�IRQGR�DOOD�=LSD��DO�GL� Oj�GHOSRUWR�WXULVWLFR��D�PDUJLQH�GHOOD�VWDWDOH��SHU�OLEHUDUH�LO�0DQGUDFFKLR�FKH�GLYHQWHUHEEHLQ�WDO�PRGR�SL��GL�GRPLQLR�GL�WXULVWL�HG�DQFRQHWDQL�$SSDUH� GXQTXH� FKLDUD� O¶LQWHQ]LRQH� GL� GDUH� PDJJLRUH� UHVSLUR� DO� SRUWR� VWRULFR�DOOHJJHUHQGROR� GL� DOFXQH� VXH� IXQ]LRQL� WXWWRUD� DWWLYH�� H� GRWDUOR� GL� VWUXWWXUHGLUHWWDPHQWH�DO�VHUYL]LR�GHOOD�FLWWj��$�ULJXDUGR��q�JLj�VWDWR�DSSURQWDWR�XQ�SURJHWWR�SHULO�UHFXSHUR�HG�LO�ULSULVWLQR�GL�XQD�YLD�SHGRQDOH�FKH�GDOOD�0ROH�FRQGXFH�ILQR�DOOD�]RQDGHOOD�5RWRQGD�H�GHL�&DQWLHUL�1DYDOL��,�WUDJKHWWL�SHU�*UHFLD��&URD]LD��0RQWHQHJUR�HG$OEDQLD� UHVWHUDQQR� QHO� SRUWR� VWRULFR�� DOPHQR� LQ� DWWHVD� GHOOD� UHDOL]]D]LRQH� GHOOHJUDQGL� RSHUH� GDOO¶DOWUD� SDUWH� GHO� SRUWR�� OD� FXL� SULPD� SDUWH� GHL� ODYRUL� VDUjSUHVXPLELOPHQWH�FRQVHJQDWD�QHO������(QWUDQGR�SL��QHOOR� VSHFLILFR�GHOOH�RSHUH��SUHGRPLQD� O¶LGHD�GL� VSRVWDUH� L� VLORV�QHOODSDUWH�VLQLVWUD�GHOOD�1XRYD�'DUVHQD�H�WRJOLHUH�GD�TXHVWD�DUHD�LO�FDSDQQRQH�DGLELWR�DOGHSRVLWR� GL� FDUERQH�� LQ� PRGR� GD� GHVWLQDUOD� LQWHJUDOPHQWH� DOOR� VWRFFDJJLR� GHLFRQWDLQHU��PHQWUH�OH�DWWXDOL�EDQFKLQH�������������YHUUHEEHUR�DGLELWH�FRPH�WHUPLQDOH52�52�,Q�WHUPLQL�GL�YLDELOLWj�VHPEUD�SDVVDUH�LQ�VHFRQGR�SLDQR�O¶LGHD�GHO�SRQWH�PRELOH�SHUHOLPLQDUH� LO� WUDIILFR� QHOO¶DUHD� 0DQGUDFFKLR� H� FROOHJDUH� GLUHWWDPHQWH� LO� OXRJR� GLVEDUFR�GHOOH�QDYL�FRQ�OD�]RQD�H[�VFDOL�GL�DODJJLR�GHO�0DQGUDFFKLR�,O� 3URJHWWR� SUHOLPLQDUH� GL� 3LDQR� GHO� SRUWR� SUHYHGH�� LQYHFH�� OD� FRVWUX]LRQH� GL� XQWXQQHO�VRWWHUUDQHR�FRQ�O¶LQL]LR�QHL�SUHVVL�GHOOD�ILHUD�H�OR�VERFFR�YLFLQR�DOOD�VWD]LRQHPDULWWLPD��8QD�SULPD�RS]LRQH�YHGH�LO�SHUFRUVR�UHDOL]]DWR�D�ILDQFR�GHOOD�EDQFKLQD�HSL��D�PDUH��XQ¶DOWUD�LQYHFH�SUHYHGH�XQ�WXQQHO�DO�GL�VRWWR�GHOOD�VWUDGD�FKH�GDO�YDUFRGRJDQDOH�'D�&KLR�FRQGXFH�DOO¶DOWUR�YDUFR�GRJDQDOH�/D� SULPD� VROX]LRQH� DSSDUH� FRPH� OD� SL�� FRVWRVD� �SDUL� D� FLUFD� ��� PLOLDUGL� GL� OLUH��PHQWUH� OD� VHFRQGD� QRQ� GRYUHEEH� VXSHUDUH� L� ��� PLOLDUGL�� 'L� FRQWUR�� LO� SURJHWWRUHODWLYR�DO�SRQWH�YHUUHEEH�D�FRVWDUH�VRODPHQWH�WUD�L����HG�L����PLOLDUGL�GL�OLUH�'L�SURVVLPD�FRVWUX]LRQH�GRYUHEEH� HVVHUH� OD� VWUDGD� �FLUFD�����PHWUL�� SURJHWWDWD� JLjQHO�3LDQR�5HJRODWRUH�3RUWXDOH�GHO�������SHU�GHFRQJHVWLRQDUH� OD�=LSD�HG�DFFHOHUDUHO¶DFFHVVR�DOOD�]RQD�LPEDUFKL��/¶RSHUD�GLYLHQH�QHFHVVDULD�SHU�OH�GLIILFROWj�YHULILFDWHVLFRQ� OD� UHFHQWLVVLPD� DSHUWXUD� GHO� E\�SDVV� FKH� KD� ULYHUVDWR� LQ� YLD� (LQDXGL� XQDHFFHVVLYD� PROH� GL� WUDIILFR�� /D� QXRYD� VWUDGD� VL� VWDFFKHUj� GDOOD� URWDWRULD� GLFROOHJDPHQWR� H� GL� GLVWULEX]LRQH� GHO� WUDIILFR� GL� SURVVLPD� UHDOL]]D]LRQH�� VLWXDWD� DOODFRQIOXHQ]D�GL�YLD�0DWWHL�VX�YLD�(LQDXGL�H�FKH�VL�VYLOXSSHUj�LQ�SDUWH�VRWWR�O¶HVLVWHQWHDVVH� DWWUH]]DWR�� SHU� SRL� GHYLDUH� YHUVR� LO� SDUFKHJJLR� 7,5� D� ODWR� GHOOD� )LHUD� HSURVHJXLUH� QHOO¶DUHD� SRVWD� WUD� LO� PHUFDWR� LWWLFR� H� OR� VFDOR� IHUURYLDULR� 0DURWWL�
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/¶DUWHULD�FRQWLQXHUj�SRL�QHOO¶DUHD�GHOOD�H[�6LGHUFRPLW��L�FXL�HGLILFL�GRYUDQQR�HVVHUHGHPROLWL�� SHU� ULFRQJLXQJHUVL� DOOD� VWUDGD� FKH� SRUWD� DO� YDUFR� GD�&KLR� DWWUDYHUVR� ODEDUULHUD� IHUURYLDULD� SHU� LO� SRUWR� YHFFKLR�� %DUULHUD� FKH�� VHFRQGR� L� QXRYL� SURJHWWL�GRYUHEEH�HVVHUH�LQ�IXWXUR�HOLPLQDWD�R�LQ�DOWHUQDWLYD�ODVFLDWD�RSHUDWLYD��D�FRQGL]LRQHGL� OLPLWDUH� LO� WUDQVLWR� GL� WUHQL� SDVVHJJHUL� �GD� ULGXUUH� D� VROL� TXDWWUR� YLDJJL�� H� GLFRQVHQWLUH�LO�SDVVDJJLR�GL�WUHQL�PHUFL�VROR�GXUDQWH�OD�QRWWH�F� 1HOOD�WDEHOOD�����YHQJRQR�ULSRUWDWL�DOFXQL�QXRYL�SURJHWWL�GHO�SRUWR�GD�ILQDQ]LDUH�FRQ�LQXRYL�FRQWULEXWL�VWDWDOL�UHVL�GLVSRQLELOL�FRQ�OD�/HJJH�������������Q������3HU�FLz�FKH�DWWLHQH�DL�ULVXOWDWL�FRQVHJXLWL�LQ�WHUPLQL�GL�SRWHQ]LDPHQWR�LQIUDVWUXWWXUDOHGHO�SRUWR�� LO�6HFRQGR�3LDQR�2SHUDWLYR�7ULHQQDOH�DSSURYDWR�GDO�&RPLWDWR�3RUWXDOH� LO���JHQQDLR�������GLPRVWUD�FKH� WXWWL� L� ILQDQ]LDPHQWL��TXHOOL�SURSUL�H�TXHOOL� GHULYDQWLGDOOR� 6WDWR� R� GD� OHJJL� UHJLRQDOL�� VRQR� VWDWL� RUPDL� LPSHJQDWL� LQ� DSSDOWL� H� FKH� SDUWHVLJQLILFDWLYD� GHOOH� RSHUH� q� VWDWD� HVHJXLWD� �WDEHOOD� ������ R� q� LQ� IDVH� DYDQ]DWD� GLUHDOL]]D]LRQH�$OFXQH�RSHUH�LQIUDVWUXWWXUDOL�PRVWUDQR�XQ¶LPSRUWDQ]D�QRWHYROH�LQ�TXDQWR�FRPSRUWDQRXQ�PLJOLRUDPHQWR�LQ�WHUPLQL�GL�GLVSRQLELOLWj�GL�VSD]L��FKH�DSSDLRQR�LQGLVSHQVDELOL�SHUOR�VYLOXSSR�GHOOH�DWWLYLWj�GHO�SRUWR�,Q� HIIHWWL� OD�PDQFDQ]D�GL� VSD]L� KD� FRPSRUWDWR� ILQR� DG�RJJL� XQ� IUHQR� DOO¶HVSDQVLRQHVRSUDWWXWWR� GHO� WUDIILFR� GL� PHUFL� FRQWDLQHUL]]DWH�� FKH� QHFHVVLWDQR� GL� DPSL� OXRJKL�DWWUH]]DWL��GL�VWRFFDJJLR�HG�KD�FRPSRUWDWR�LO�FRQJHVWLRQDPHQWR�GHO�WUDIILFR�GL�7,5�LQWXWWD�O¶DUHD�SRUWXDOH�FRPSUHVD�OD�=LSD��4XHVWL�SUREOHPL�LQ�SDUWH�VRQR�VWDWL�ULVROWL�FRQOD� FRVWUX]LRQH� GL� QXRYL� SDUFKHJJL��PD� SHU� OD� SDUWH�PDJJLRUH� GRYUHEEHUR� ULVROYHUVLFRQ�LO�IXWXUR�FRPSOHWDPHQWR�GHOOD�QXRYD�GDUVHQD�FKH�YHUUj�SULRULWDULDPHQWH�DGLELWD�DOWUDIILFR�GHL�FRQWDLQHU��FRQ�YDVWH�DUHH�GL�DWWUDFFR�SHU�OH�QDYL��DPSLH�DUHH�GL�GHSRVLWR�VWRFFDJJLR�H�QDVWUL� WUDVSRUWDWRUL�DXWRPDWL]]DWL�FKH�FROOHJDQR�GLUHWWDPHQWH� OD�QDYH�DOVLWR�GHVWLQDWR�D�WHUUD��6DUj�SRVVLELOH�LQ�WDO�PRGR�DQFKH�YHORFL]]DUH�WXWWR�LO�SURFHVVR�GLVFDULFR�GHL�FRQWDLQHU�H�UHQGHUOR�GHFLVDPHQWH�SL��HIILFLHQWH�'DO� SXQWR� GL� YLVWD� GHO� WUDIILFR� 7,5� DOFXQL� LQYHVWLPHQWL� ILQDOL]]DWL� D� UHQGHUHGLVSRQLELOL�]RQH�SHU�SDUFKHJJL�DWWUH]]DWL��XQD�JLj�FRPSOHWDWD�HG�RSHUDQWH��GRYUHEEHURULVROYHUH�LO�SUREOHPD�GL�LQWDVDPHQWR��FKH�FRPSRUWD�QRQ�SRFKL�LQWUDOFL�DG�DOWUL�VHWWRULGHOO¶HFRQRPLD�GHO�SRUWR��QRWHYROL�VRQR�L�GLVDJL�ODPHQWDWL�GDJOL�RSHUDWRUL�GHOOD�SHVFDQHOO¶DUHD�0DQGUDFFKLR��SHU�HVHPSLR��ROWUH�FKH�DOOD�FLWWDGLQDQ]D�DQFRQHWDQD�LQ�JHQHUH�,Q� IXWXUR� SRL� LO� SUREDELOH� FRPSOHWDPHQWR� GHOOH� VWUXWWXUH� YLDULH� GL� FROOHJDPHQWR� WUDSRUWR�HG�DUHD�HVWHUQD�DOOR�VWHVVR�HG�DOOD�FLWWj��GRYUHEEH�GHILQLWLYDPHQWH�ULPXRYHUH�OHGLVHFRQRPLH�DQFKH�LQ�WHUPLQL�GL�LQTXLQDPHQWR�GL�TXHVWR�WLSR�GL�WUDIILFR�FRPPHUFLDOHQHL�FRQIURQWL�GHOOD�FLWWj�GL�$QFRQD��$�TXHVWR�ULJXDUGR��O¶$VVH�$WWUH]]DWR��ILJXUD�����D� VHUYL]LR� GHO� SRUWR� GL�$QFRQD� �GL� FRPSHWHQ]D�GHOO¶$�1�$�6��� q� FRQVLGHUDWR� FRPHO¶LQIUDVWUXWWXUD�YLDULD�LQGLVSHQVDELOH�SHU�OR�VPDOWLPHQWR�GHL�WUDIILFL�LQ�WXWWD�OD�]RQD�HUDSSUHVHQWD�TXLQGL�XQ�HOHPHQWR�IRQGDPHQWDOH�GHOOD�YLDELOLWj�DQFRQHWDQD��2OWUHWXWWR��LOGLURWWDPHQWR� GHO� WUDIILFR� SHVDQWH� VX� XQ¶DUWHULD� D� TXDWWUR� FRUVLH�� GD� UHDOL]]DUH� FRQFULWHUL� SURJHWWXDOL� WDOL� GD� IDYRULUH� OD� FLUFROD]LRQH� FRQ� SHQGHQ]H� QRQ� LPSHJQDWLYH� H
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IXRUL� GDO� FHQWUR� DELWDWR�� ULGXUUHEEH� O¶LQTXLQDPHQWR� DFXVWLFR� HG� DWPRVIHULFR� GHOODFLWWj�&RQFOXGHQGR�� DSSDUH� HYLGHQWH� GDO� 3�2�7�� DQFKH� O¶RELHWWLYR� GL� SURPXRYHUH� LOSDVVDJJLR�GDOOD� IXQ]LRQH�GL� VWD]LRQDPHQWR�GHOOH�PHUFL� D�TXHOOD�GL� IRUQLWXUD�GL� RJQLJHQHUH� GL� VHUYL]LR� DOOH�PHUFL� VWHVVH�� QHOO¶DPELWR� GL� XQ� SRUWR� FKH� GRYUj� VHPSUH� SL�FRQILJXUDUVL�FRPH�XQD�EDVH�ORJLVWLFD�LQWHJUDWD�
7$%������� 352*(77,� 5(/$7,9,� $� 1829(� 23(5(� ,1)5$67587785$/,� '(/� 32572� ',$1&21$�� '$� ),1$1=,$5(� &21� &2175,%87,� 67$7$/,� ',� &8,� $//¶$57�� ��&200$���'(//$�/(**(������������1�����
'HQRPLQD]LRQH�GHO3URJHWWR 'HVFUL]LRQH�GHOSURJHWWR��RSHUH�SUHYLVWH� /LYHOOR�GHILQL]LRQH3URJHWWXDOH 6WLPDWHPSLGL�UHDOL]� 6WLPD�FRVWR/��0/'���IDVH�UHDOL]]D]LRQHRSHUH�D�PDUH��XQLILFD]����H����VWUDOFLR�RSHUH�DPDUH�35*�3RUWXDOH�

&RPSOHWDPHQWR�EDQFKLQDUHWWLOLQHD�H�PW������GHOODGLJD�IRUDQHD�GL�VRWWRIOXWWR
3URJHWWR�FRPSOHVVLYR$SSURYDWR�GD�&RQV�6XS�//�33��±�OXJOLR����� ���PHVL ����

���IDVH�UHDOL]]D]LRQHRSHUH�D�PDUH����VWUDOFLR�RSHUH�DPDUH�35*�3RUWXDOH�
0ROR�IRUDQHR�GLVRSUDIOXWWR�PW����� 3URJHWWR�FRPSOHVVLYR$SSURYDWR�GD�&RQV��6XS�//�33��±�OXJOLR����� ���PHVL ��

���IDVH�UHDOL]]D]LRQHRSHUH�D�PDUH����VWUDOFLR�
%DQFKLQD�Q�����PO�����5LHPSLPHQWR�SLD]]DOH�UHWU�PT���������&RPSOHW��GLJD�VRWWRIOXWWRPO�����(VFDYR�IRQGDOL�EDFLQRHYROX]LRQH

3URJHWWR�FRPSOHVVLYR$SSURYDWR�GD�&RQV��6XS�//�33��±�OXJOLR����� ���PHVL ��
$PSOLDPHQWR�DQJROR%DQFKLQD������3RUWR�VWRULFR

1XRYR�DFFRVWR�QDYLWUDJKHWWR�PO����5HDOL]]D]LRQH�SLD]]DOHUHWURVWDQWH�PT�������
3URJHWWR�HVHFXWLYRLQ�FRUVR ���PHVL ���

5HDOL]]D]LRQH&ROOHJDPHQWR�VWUDGDOH9HORFH0DQGUDFFKLR
%DQFKLQDPHQWR�D�JLRUQRSHU�PO�����3RQWH�PRELOH���FRUVLH�D�OLY�PDUH�PO����

3URJHWWD]LRQH�GHILQLWLYDLQ�FRUVR�D�FDULFR$XWRULWj�3RUWXDOH ���PHVL ���
���ORWWR�FROOHJDPHQWRVWUDGDOH�H�IHUURYLDULR1XRYD�'DUVHQD=LSD

6LVWHPD]��DUHD�SUHFHGHQWHULHPSLPHQWR5DFFRUGR�IHUURYLDULRPO��������±�5DFFRUGRVWUDGDOH��PO������
3URJHWWD]LRQH3UHOLPLQDUH�LQ�FRUVR ���PHVL �

$GHJXDPHQWREE�������3RUWR�VWRULFR
$GHJXDPHQWR�EDQFKLQHDOO¶RUPHJJLR�QDYLWUDJKHWWR�H�5R�5R 3URJHWWD]]LRQH�D�FDULFRGHOO¶$XWRULWj�3RUWXDOH ���PHVL �
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7$%�������35,1&,3$/,�23(5(�32578$/,�5($/,==$7(�(1752�*(11$,2� ����
'HVFUL]LRQH ,PSRUWR�PLO�� )LQDQ]LDPHQWR 1RWH

���ORWWR�SDYLPHQWD]LRQH�HG�DUUHGRIHUURYLDULR�SLD]]DOL�1XRYD�'DUVHQD ����� 0LQLVWHUR�//�33/HJJH������� /DYRUL�XOWLPDWL
���ORWWR�DUHD�DWWUH]]DWDSDUFKHJJLR�7,5�DGLDFHQWH�)LHUDGL�$QFRQD ��� 5HJLRQH�0DUFKH/�5������ /DYRUL�XOWLPDWL
'HPROL]LRQH�PDQXIDWWL�YDUL=RQD�0DQGUDFFKLR��0ROR�6XGH�0ROR�1RUG ��� 5HJLRQH�0DUFKH/�5������ /DYRUL�XOWLPDWL�LQFRUVR/DYRUL�GL�ULVDQDPHQWR�HG$GHJXDPHQWR�SDUDPHQWR�EDQFKLQHDQJROR�EE������SHU�DFFRVWR�QDYLWUDJKHWWR ��� $XWRULWj�3RUWXDOH�FRQWULE��GD�SDUWH�GHO0LQLVWHUR�//�33��H[/HJJH������� /DYRUL�XOWLPDWL
)RUQLWXUD�LQ�RSHUD�GL�SLDWWDIRUPDPHWDOOLFD�H�SDUDERUGL�DQJROR�EE�����SHU�DFFRVWR�QDYL�WUDJKHWWR ��� $XWRULWj�3RUWXDOH /DYRUL�XOWLPDWL
)RQWH��$XWRULWj�3RUWXDOH�GL�$QFRQD
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7$%��������35,1&,3$/,�23(5(�32578$/,�8/7,0$7(�1(/�&2562�'(/� ����
'HVFUL]LRQH ,PSRUWR�PLO�� )LQDQ]LDPHQWR 1RWH

/DYRUL�SDYLPHQWD]LRQHSLD]]DOH�UHWURVWDQWH�EE����� ��� $XWRULWj�3RUWXDOH�FRQWULEXWR�0LQLVWHUR//�33��/HJJH������� /DYRUL�XOWLPDWL
���ORWWR�SDYLPHQWD]LRQHSLD]]DOL��QXRYR�YDUFRGRJDQDOH�H�YLDELOLWj�GLFROOHJDPHQWR�1XRYD�'DUVHQD ����� 0LQLVWHUR�7UDVSRUWL�H1DYLJD]LRQH/HJJH������� /DYRUL�XOWLPDWL
'HPROL]LRQH�PDQXIDWWL�YDUL0ROR�6XG�H�0ROR�:RMW\OD ��� 5HJLRQH�0DUFKH/�5������ /DYRUL�XOWLPDWL5HDOL]]D]LRQH�SRVWD]LRQL$OLPHQWD]LRQH�FDUUL�IULJR3DUFKHJJLR�)LHUD ��� 5HJLRQH�0DUFKH/�5������ /DYRUL�XOWLPDWL
/DYRUL� GL� VWUDRUG�� HVFDYD]LRQH� SHU� LOPDQWHQLPHQWR� GHL� IRQGDOL� QHOO¶DPELWR� GHOEDFLQR�SRUWXDOH ����� 5HJLRQH�0DUFKH/�5������� /DYRUL�XOWLPDWL
���ORWWR�ODYRUL�GL�ULVWUXWWXUD]LRQHGHOO¶LQIUDVWUXWWXUD�IHUURYLDULDGHO�SRUWR�VWRULFR ��� $XWRULWj�3RUWXDOH /DYRUL�XOWLPDWL
5LTXDOLILFD]LRQH�GHOOH�DUHH�GLDFFRJOLHQ]D�SHU�SDVVHJJHULLQ�WUDQVLWR ����� $XWRULWj�3RUWXDOH�)RQGL�*LXELOHR����� /DYRUL�XOWLPDWL
5HDOL]]D]LRQH�WHQVRVWUXWWXUHSLD]]DOH�DQWLVWDQWH�6WD]LRQH0DULWWLPD ��� )RQGL�*LXELOHR����� /DYRUL�XOWLPDWL
)RUQLWXUD�LQ�RSHUD�Q���SLDWWDIRUPH�PHWDOOLFKH�DQJROLEE��������H�������SHU�DFFRVWRQDYL�WUDJKHWWR ��� $XWRULWj�3RUWXDOH /DYRUL�XOWLPDWL
5LVWUXWWXUD]LRQH�SLDQR�WHUUDHGLILFLR�H[�VFXROD�PDULQDUD ��� $XWRULWj�3RUWXDOH�FRQWULEXWR�0LQLVWHUR//�33��/HJJH������� /DYRUL�XOWLPDWL
)RQWH��$XWRULWj�3RUWXDOH�GL�$QFRQD
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7$%������ 35,1&,3$/,�23(5(�,1�&2562�',�(6(&8=,21(�2�',�35266,0$�&216(*1$�/$925,
'HVFUL]LRQH ,PSRUWR�PLO�� )LQDQ]LDPHQWR 1RWH���IDVH�UHDOL]]D]LRQH�RSHUH�D�PDUHFRPSOHWDPHQWR�GHOOD�EDQFKLQDUHWWLOLQHD�H�PW������GHOOD�GLJDIRUDQHD�GL�VRWWRIOXVVR ������ 0LQLVWHUR�//�33�/HJJH������� /DYRUR�LQ�FRUVR�±XOWLPD]LRQH�SUHY�OXJOLR�����

5LVWUXWWXUD]LRQH�SLDQR�WHUUD6WD]LRQH�0DULWWLPD ����� 0LQLVWHUR�//�33�&DS������ ,QL]LR�ODYRUL������±XOWLPD]LRQH�SUHY�������5HDOL]]D]LRQH�SDOD]]LQD�VHUYL]L�H0DJD]]LQL�1XRYD�'DUVHQD ����� 0LQLVWHUR�//�33� &RQVHJQD�ODYRULLPPLQHQWH�±�XOWLP�SUHYLVWD�HQWUR�����5LVWUXWWXUD]LRQH�HG�DGHJXDPHQWRD�QRUPH�GHOOD�FDELQD�GLWUDVIRUPD]LRQH�H�LPSLDQWL�GLDOLPHQWD]LRQH�JUX�EE��������� ����� 0LQLVWHUR�//�33�&DS������ /DYRUL�LQ�FRUVR�GLXOWLPD]LRQH
&RPSOHWDPHQWR�SRQWLOL�DOOHVWLP�$QWLVWDQWL�FDQWLHUL�QDYDOLLQ�]RQD�=LSD ����� 5HJLRQH�0DUFKH/�5�������

$SSDOWR�$PP�QH3URY�OH�$QFRQD��XOWLPD]��SUHYLVWD0DJJLR��������ORWWR�ODYRUL�SRWHQ]LDPHQWR�HGDGHJXDPHQWR�GHOO¶LPSLDQWR�GLSXEEOLFD�LOOXPLQD]LRQH�SRUWXDOH ��� $XWRULWj�3RUWXDOH�FRQWULEXWR�GD�SDUWHGHO�0LQLVWHUR�//�33�H[�/HJJH�������
,QL]LR�HG�XOWLPD]�ODYRUL�HQWUR�����

5HDOL]]D]LRQH�LPSLDQWR�D�QDVWUL7UDVSRUWDWRUL�DO�VHUYL]LR�EDQFKLQD�QXPHUR�� ����� $XWRULWj�3RUWXDOH/HJJH������� &RQVHJQD�ODYRUL�����H�XOWLPD]LRQHSUHYLVWD�HQWUR�����5LVWUXWWXUD]LRQH�PROHWWRH[�PRVFLROLQDUL�³0ROR�GHOOD�/DQWHUQD´ ����� $XWRULWj�3RUWXDOH ,QL]LR�ODYRUL�����HG�XOWLPD]LRQHHQWUR�����,QWHUYHQWL�GL�UD]LRQDOL]]D]LRQH'HOOD�YLDELOLWj�GHOOH�]RQH0DQGUDFFKLR�H�1XRYD�'DUVHQD�SDUFKHJJL�7,5� ��� $XWRULWj�3RUWXDOH ,QL]LR�HG�XOWLPD]�ODYRUL�HQWUR�����
)RQWH��3ULPD�UHYLVLRQH�DQQXDOH�GHO�6HFRQGR�3LDQR�2SHUDWLYR��DSSURYD]LRQH�LQ�GDWD�����������
�����,/� 358667�'(//$�3529,1&,$�',�$1&21$/D�OHJJH��������VXOOH�DXWRQRPLH�ORFDOL�KD�GDWR�XQD�VYROWD�VLJQLILFDWLYD�VXOOH�PRGDOLWj�GLJHVWLRQH�GHO�WHUULWRULR�LQWURGXFHQGR�XQ�SUHFLVR�UDSSRUWR�WUD�OD�SLDQLILFD]LRQH�WHUULWRULDOHGL� DUHD� YDVWD� H� OD� SURJUDPPD]LRQH� HFRQRPLFD�� ,Q� SDUWLFRODUH�� O¶DUW�� ��� GHOOD� OHJJHGHPDQGD�DOOH�3URYLQFLH�LO�FRRUGLQDPHQWR�GHOOD�SURJUDPPD]LRQH�HFRQRPLFD��WHUULWRULDOHHG� DPELHQWDOH� HG� LO� ORUR� FRQFRUVR� DOOD� GHWHUPLQD]LRQH� GHO� SURJUDPPD� UHJLRQDOH� GL
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VYLOXSSR� VXOOD� EDVH� GL� SURSUL� SURJUDPPL� SOXULHQQDOL� �33�� JHQHUDOL� H�R� VHWWRULDOL�DVVHJQDQGR� WUD� O¶DOWUR�DOOH�3URYLQFLH�VWHVVH� OD�SUHGLVSRVL]LRQH�GHO�3LDQR�7HUULWRULDOH�GL&RRUGLQDPHQWR��37&���(QWUDPEL��QHFHVVDULDPHQWH�LQWHJUDWL��GLYHQJRQR�SHUWDQWR�LO�SXQWRGL� ULIHULPHQWR� SHU� OD� SURJUDPPD]LRQH�VRFLR�HFRQRPLFD� H� WHUULWRULDOH� GHOOD� 5HJLRQH� DLILQL� GHOOD� SUHGLVSRVL]LRQH� GHO� SURJUDPPD� GL� VYLOXSSR� UHJLRQDOH� �365�� H� GHO� SLDQR� GLLQTXDGUDPHQWR�WHUULWRULDOH�UHJLRQDOH��3,7��$L� ILQL� GHOOD� QRVWUD� DQDOLVL� DVVXPH� XQ� SDUWLFRODUH� ULOLHYR� O¶LQWURGX]LRQH� GHL� 358667�3URJUDPPL� GL� ULTXDOLILFD]LRQH� XUEDQD� H� GL� VYLOXSSR� VRVWHQLELOH� GHO� WHUULWRULR��� FKHSRVVRQR�ULJXDUGDUH�DPELWL�WHUULWRULDOL�SURYLQFLDOL��LQWHUFRPXQDOL�H�FRPXQDOL��LQGLYLGXDWLVXOOD� EDVH� GL� FDUDWWHULVWLFKH� ILVLFKH�� PRUIRORJLFKH�� FXOWXUDOL� H� SURGXWWLYH� H� FKH� VLSURSRQJRQR�GL�IDYRULUH�x OD� UHDOL]]D]LRQH�� O¶DGHJXDPHQWR� HG� LO� FRPSOHWDPHQWR� GL� DWWUH]]DWXUH� D� UHWH� RSXQWXDOL�� LQ� JUDGR� GL� SURPXRYHUH� H� GL� RULHQWDUH� RFFDVLRQL� GL� VYLOXSSR� VRVWHQLELOH�DYHQGR�ULJXDUGR�GHL�YDORUL�GL�WXWHOD�SDHVLVWLFR�DPELHQWDOH�x OD�UHDOL]]D]LRQH�GL�XQ�VLVWHPD�LQWHJUDWR�GL�DWWLYLWj�ILQDOL]]DWH�DOO¶DPSOLDPHQWR�H�DOODUHDOL]]D]LRQH�GL�LQVHGLDPHQWL�LQGXVWULDOL��FRPPHUFLDOL�HG�DUWLJLDQDOL��DOOD�SURPR]LRQHWXULVWLFR�ULFHWWLYD�H�DOOD�ULTXDOLILFD]LRQH�GL�DUHH�XUEDQH�GHJUDGDWH�,O� 358667� SXz� HVVHUH� FRQVLGHUDWR� FRPH� XQR� VWUXPHQWR� GL� SURJUDPPD]LRQH�WHFQLFR�ILQDQ]LDULD� GL� DWWXD]LRQH� GHO� 37&� LQWHVR� FRPH� SLDQR� VWUXWWXUDOH�� LQ� UHDOWj�� SRLFKp� OD3URYLQFLD� q� JLXQWD� DOOD� IDVH� FRQFOXVLYD� GHO� SURFHVVR� GL� SLDQLILFD]LRQH� WHUULWRULDOH�� JOLLQGLUL]]L�JLj�GLVSRQLELOL�GHO�37&�SHU� O¶DUHD�XUEDQD�GL�$QFRQD�VRQR�DQGDWL�D�IRUPDUH�OHIRQGDPHQWD�GHO�358667�%LVRJQD�VRWWROLQHDUH� LQROWUH� FKH� OD�3URYLQFLD� VWD� ODYRUDQGR�DQFKH� DOOD� FRVWLWX]LRQH�GHO3DWWR�7HUULWRULDOH�GHOOH�9DOOL�FKH�ULFRPSUHQGH�LO�WHUULWRULR�GL�6HQLJDOOLD��-HVL�HG�$QFRQD6XG�� DYHQGR� LQGLYLGXDWR� LQ� WDOH� WHUULWRULR� DOFXQH� VSHFLILFLWj� FKH� FRVWLWXLVFRQR� JOLHOHPHQWL� GL� EDVH� SHU� XQ� SURJHWWR� LQWHJUDWR�� ,O� 3DWWR� KD� FRPH� RELHWWLYR� GL� IRQGR� ODTXDOLILFD]LRQH�GHO�WHVVXWR�SURGXWWLYR�DWWUDYHUVR�OD�FRVWLWX]LRQH�GL�XQ�QXRYR�UDSSRUWR�FRQLO� WHUULWRULR� H� FRQ� OD� 3XEEOLFD� $PPLQLVWUD]LRQH�� VX� RELHWWLYL� FRPXQL� H� FRQGLYLVL� GLHIILFLHQ]D��WDOL�GD�JHQHUDUH�XQ�LQVLHPH�GL�FRQGL]LRQL�IDYRUHYROL�ILQDOL]]DWH�DOOR�VYLOXSSRVRFLR�HFRQRPLFR� H�TXLQGL�GHOO¶RFFXSD]LRQH��6L� FHUFKHUj� SULRULWDULDPHQWH� GL� FRQVHQWLUHLQ�TXHVWH�DUHH��O¶DUPRQL]]D]LRQH�H�OD�ILQDOL]]D]LRQH�GHOOH�ULVRUVH�VLD�SHU�TXDQWR�DWWLHQH�ORVYLOXSSR�LQGXVWULDOH�PD�DQFKH�SHU� OD� ULTXDOLILFD]LRQH�DPELHQWDOH��SHU� OD�YDORUL]]D]LRQHGHJOL� HOHPHQWL� FXOWXUDOL� SHU� SRWHQ]LDUH� O¶DWWLYLWj� WXULVWLFR�ULFHWWLYD�� QRQFKp� SHU� ORVYLOXSSR� GHL� VHUYL]L� DOOH� LPSUHVH�� DO� WHUULWRULR� HG� DOOD� SHUVRQD� HG� LQ� VRVWDQ]D� SHU� LOPLJOLRUDPHQWR� GHOOD� TXDOLWj� GHOOD� YLWD�� )LQDOLWj� IRQGDPHQWDOH� q� O¶RWWLPL]]D]LRQH� GLSURJHWWL� LPSUHQGLWRULDOL� GD� UDJJLXQJHUH� DWWUDYHUVR�� OD� FUHD]LRQH� GHOOR� VSRUWHOOR� XQLFRGHOOH� LPSUHVH�� LO� FRRUGLQDPHQWR� GHOOH� SROLWLFKH� GHO� ODYRUR�� GHOOH�PLVXUH� FRPXQLWDULH� HGHL�IRQGL�QD]LRQDOL�/¶DUHD�RJJHWWR�GHO�358667�q�ULGRWWD� ULVSHWWR�DO�SHULPHWUR�GHO� WHUULWRULR�GHO�3DWWR�HG�qVWDWD�LQGLYLGXDWD�LQ�EDVH�DOOH�VXH�VSHFLILFLWj�XUEDQH��LQIUDVWUXWWXUDOL�HG�DPELHQWDOL��FKH�ODFDUDWWHUL]]DQR� DSSXQWR� FRPH� XQ¶DUHD� XUEDQD�� ,� &RPXQL� FKH� IDQQR� SDUWH� GHO� WHUULWRULRFRQVLGHUDWR� VRQR�� $QFRQD�� $JXJOLDQR�� &DPHUDQR�� &DPHUDWD� 3LFHQD�� &DVWHOILGDUGR�
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&KLDUDYDOOH�� )DOFRQDUD� 0��� -HVL�� /RUHWR�� 0RQWHPDUFLDQR�� 1XPDQD�� 2IIDJQD�� 2VLPR�3ROYHULJL�� 6LUROR�� RVVLD� LO� WHUULWRULR� FRVWLHUR� H� GHOOD� SULPD� IDVFLD� FROOLQDUH� WUD� L� EDFLQLGHOO¶(VLQR� H� GHO�0XVRQH�� ,O� 358667�� LQ� VRVWDQ]D�� ULJXDUGD� XQ¶DUHD� FKH� VL� LGHQWLILFDFRPH� FLWWj� GLIIXVD�� QHO� VHQVR� FKH� LQ� TXHVWR� DPELWR� WHUULWRULDOH�� VHSSXUH� LQ� XQR� VSD]LRGLODWDWR�� VL� SUHVHQWDQR� JOL� VWHVVL� UDSSRUWL� H� SUREOHPDWLFKH�� WUD� XUEDQL]]D]LRQH� HGDPELHQWH��HVLVWHQWL�QHOOH�FLWWj�PHWURSROLWDQH�,O�358667�GHOOD�SURYLQFLD�GL�$QFRQD�GLYLHQH�VWUXPHQWR�GL�SURJUDPPD]LRQH�GHOOH�VFHOWHGL� SLDQLILFD]LRQH� WHUULWRULDOH� H� GHOOH� SROLWLFKH� GL� ILQDQ]LDPHQWR� VX� XQ¶DUHD� XUEDQDVRYUDFRPXQDOH�RYH�L�QRGL�LQIUDVWUXWWXUDOL�H�SURGXWWLYL�QHFHVVLWDQR�GL�XQD�UHWH�VWUXWWXUDOHHIILFLHQWH�� LGRQHD� D� SURPXRYHUH� OR� VYLOXSSR� HG� RYH� OH� FRQVLVWHQWL� ULVRUVH�SDHVLVWLFR�DPELHQWDOL�YHQJDQR�DGHJXDWDPHQWH�YDORUL]]DWH�DL�ILQL�WXULVWLFR�ULFHWWLYL�&RPH�JLj�DFFHQQDWR��TXHVWD�DUHD�KD�JUDQGL�SRWHQ]LDOLWj�FKH�QRQ�ULHVFRQR�FRPSOHWDPHQWHD� GLVSLHJDUVL� SURSULR� SHU� OH� FDUHQ]H� LQIUDVWUXWWXUDOL�� OD� UHDOL]]D]LRQH�GHOO¶LQWHUSRUWR�� ODSUHVHQ]D� GHO� SRUWR�� GHOO¶DHURSRUWR�� GL� XQD� FUHVFLWD� GHO� VHWWRUH� SURGXWWLYR� H� GL� XQDSRSROD]LRQH� GHOOH� GLPHQVLRQL� GL� XQD� JUDQGH� FLWWj�� UHQGH� QHFHVVDULR� ULVROYHUH� OHSUREOHPDWLFKH� VXOOD�PRELOLWj� XUEDQD� FRQ� VLVWHPL� GL� WUDVSRUWR� LQQRYDWLYL� H� TXHOOH� VXOODYLDELOLWj�PHGLDQWH�LQWHUYHQWL�VWUXWWXUDOL�*OL� LQWHUYHQWL� SURSRVWL� QHO� VLVWHPD� LQIUDVWUXWWXUDOH� WHQGRQR� D� IRUPDUH� XQD� UHWHYLDELOLVWLFD� JHUDUFKL]]DWD�� IXQ]LRQDOH� DO� WUDVSRUWR� LQWHUQD]LRQDOH�� QD]LRQDOH� H� ORFDOHDWWUDYHUVR�OD�UHDOL]]D]LRQH�GHO�UDGGRSSLR�GHOOD�66����QHFHVVDULR�D�VRGGLVIDUH�L�IOXVVL�GLWUDIILFR�LQWHUXUEDQL��LO�FRPSOHWDPHQWR�GHOO¶DVVH�DWWUH]]DWR�GL�$QFRQD�SHU�GDUH�IOXLGLWj�DOWUDVSRUWR�GD�H�YHUVR�LO�SRUWR�GL�$QFRQD��DOFXQH�RSHUH�SXQWXDOL�PD�VWUDWHJLFKH�DOO¶LQWHUQRGHO�SRUWR�GL�$QFRQD��XQ�FROOHJDPHQWR�HIILFLHQWH�WUD�OH�]RQH�LQGXVWULDOL�GL�-HVL�H�OD�JUDQGHYLDELOLWj��DVVH�6XG���OD�UHDOL]]D]LRQH�GL�XQ�UDFFRUGR�HIILFLHQWH�WUD�OH�SUHYLVWH�QXRYH�DUHHSURGXWWLYH� GHOO¶$VSLR� 66� ���� QRQFKp� OD� ULTXDOLILFD]LRQH� HG� DGHJXDPHQWR� GHOOD� VWUDGDGHOOD�9DO�0XVRQH�FRQ�IXQ]LRQL�GL�DOOHJJHULPHQWR�GHO� WUDIILFR�VXOOH�GRUVDOL�FKH�FRUURQROXQJR�L�FULQDOL�HG�L�FHQWUL�FROOLQDUL�*URVVD�ULOHYDQ]D�DVVXPH�DQFKH�O¶LGHD�GHOO¶XWLOL]]R�GHOOD�UHWH�IHUURYLDULD�SHU�LO�WUDVSRUWRSXEEOLFR� LQWHUXUEDQR� UHODWLYD� DO� SURJHWWR� GHQRPLQDWR� WUDVSRUWR� LQWHJUDWR�WUHQR�EXV� SHUO¶$UHD�8UEDQD�GL�$QFRQD�� DGHJXDWDPHQWH� DWWUH]]DWR� FRQ�PH]]L�GL� WUDVSRUWR� LQQRYDWLYLGHO� WLSR� DG� DFFHOHUD]LRQH� UDSLGD�� FRPSUHQVLYR� GHOOD� UHDOL]]D]LRQH� GL� SDUFKHJJLVFDPELDWRUL��GRYH�VL�GRYUj�ODVFLDUH�O¶DXWREXV�H�SUHQGHUH�OD�QDYHWWD��H�GHOOD�UHDOL]]D]LRQHH�R�ULVLVWHPD]LRQH�GHOOH�IHUPDWH�IHUURYLDULH�,O� VLVWHPD�GHJOL� LQVHGLDPHQWL� SURGXWWLYL� VL� LQGLUL]]D� DO� VRGGLVIDFLPHQWR� GL� GRPDQGD� GLDUHH�LQGXVWULDOL��DUWLJLDQDOL�H�WXULVWLFKH�FKH�PRVWUD�WXWWRUD�XQD�WHQGHQ]D�DOOD�FUHVFLWD�� ,QWDOH�DPELWR�OD�3URYLQFLD�VL�q�RULHQWDWD�YHUVR�O¶DFFHQWUDPHQWR�GL�WDOL�LQVHGLDPHQWL�LQ�VLWLVWUDWHJLFL�HG� LQ�SUDWLFD�YHQJRQR� FRQIHUPDWH� OH� DUHH� LQGXVWULDOL� VXOOD�EDVVD�YDOOH�(VLQR�QHOOD�YDOODWD�GHOO¶$VSLR�0XVRQH��QHL�FRPXQL�GL�&DPHUDQR��2VLPR�H�&DVWHOILGDUGR�8QD�FRQGL]LRQH�IRQGDPHQWDOH�GHL�358667�q�FKH�JOL�LQYHVWLPHQWL�SULYDWL�GHYRQR�FRSULUHDOPHQR� XQ� WHU]R� GHOO¶LQYHVWLPHQWR� FRPSOHVVLYR� FKH� ULVXOWD� HVVHUH� SDUL� D� TXDVL� �����PLOLDUGL� GL� OLUH�� /¶DSSURYD]LRQH� GHOOH� OLQHH� JXLGD� q� DYYHQXWD� FRQ�'HO��*�3�� Q�� ��� GHO�����H� OH�RSHUH� LQGLFDWH� DYUDQQR� SUHVXPLELOPHQWH� WHPSL� GL� UHDOL]]R� ORQWDQL� GDO� EUHYH
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SHULRGR�� ,Q� HIIHWWL�� LO� 358667� GHOOD� 3URYLQFLD� GL� $QFRQD� QRQ� q� VWDWR� DPPHVVR� DOILQDQ]LDPHQWR�GL�FXL�DOO
DUW�����FRPPD����GHO�'�0����RWWREUH�������FRVu�FRPH�PRGLILFDWRGDO� '�0�� ��� PDJJLR� ������ QRQ� DYHQGR� UDJJLXQWR� LO� SXQWHJJLR� PLQLPR� GL� ��� SXQWL�&RQVHJXHQWHPHQWH�� JOL� LQYHVWLPHQWL� QRQ� SRWUDQQR� EHQHILFLDUH� GL� IRQGL� GHULYDQWL� GDOODOHJJH�ILQDQ]LDULD�GHO������1HOOD� ILJXUD� ���� YLHQH� UDIILJXUDWR� LO� SURJHWWR� GHOO¶LQWHUSRUWR� GL� -HVL� FRQ� OH� OLQHH� GLFROOHJDPHQWR� FRQ� O¶DHURSRUWR�� OD� FLWWj� GL� $QFRQD� H� O¶HVWHUQR� GHOOD� 3URYLQFLD�� (¶LPSRUWDQWH�VRWWROLQHDUH�FKH�SURSULR�LQ�TXHVWL�JLRUQL�OD�FRPSOLFDWD�YLFHQGD�GHOO¶LQWHUSRUWRVHPEUD� HVVHUH� JLXQWD� DG� XQD� YLD� GL� XVFLWD�� ,QIDWWL� OD� VRFLHWj� ,QWHUSRUWR� 0DUFKH� VL� qUHFHQWHPHQWH� DJJLXGLFDWD� L� EHQL� �PDQXIDWWL� H� FLUFD� ��� HWWDUL� GL� WHUUHQR�� GHOOD�&HPLP�VRFLHWj�IDOOLWD�GHWHQWULFH�GHL�SURJHWWL��PDQXIDWWL�H�WHUUHQL�GHO�&HQWUR�,QWHUPRGDOH��GD�DQQLQHO�PLULQR�GHL�JLXGLFL��6WDQGR�DOOH�SUHYLVLRQL�GHOOD�QXRYD�VRFLHWj�LO�FRPSOHWDPHQWR�GHLODYRUL� GRYUHEEH� DYYHQLUH� HQWUR� GXH� DQQL� H�PH]]R� GDOO¶DSSDOWR� �SUHYLVWR� SHU� O¶DXWXQQR������
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7$%������ 35,1&,3$/,� ,17(59(17,� ,1)5$67587785$/,� 35(9,67,� '$/� 358667� '(//$3529,1&,$
,QWHUYHQWR 6RJJHWWRSURSRQHQWH 5LVRUVHILQDQ]LDULH�LQ�0/'�7UDVSRUWR�UDSLGR�LQWHUXUEDQR�IHUURYLDULR/¶LQWHUYHQWR�FRQVLVWH�LQ�XQD�VHULH�GL�RSHUH�YROWH�D�SRWHQ]LDUH� O¶XWLOL]]R�GHOOHOLQHH� IHUURYLDULH� SHU� LO� WUDVSRUWR� ORFDOH� GHOOH� SHUVRQH�� /H� RSHUH� SUHYLVWHULJXDUGDQR�OD�ULVWUXWWXUD]LRQH�GL�DOFXQH�VWD]LRQL� IHUURYLDULH�� OD�FRVWUX]LRQH�GL�� QXRYH� IHUPDWH� LQWHUPHGLH�� QRQFKp� OD� UHDOL]]D]LRQH� GL� SDUFKHJJLVFDPELDWRUL�� (¶� DQFKH� SUHYLVWD� OD� GRWD]LRQH� GL� QXRYL� WUHQL� GL� WLSRPHWURSROLWDQR�

3URYLQFLD�GL$QFRQD ��
66����³$GULDWLFD´�9DULDQWH�GL�$QFRQD/DYRUL�GL�DPSOLDPHQWR�D�TXDWWUR�FRUVLH�GHO�WUDWWR�IUD�OR�VYLQFROR�GL�)DOFRQDUDH�OD� ORFDOLWj�%DUDFFROD��,O�UDGGRSSLR�GHOO¶DWWXDOH�YDULDQWH�GL�$QFRQD�FRQVLVWHQHOOD� UHDOL]]D]LRQH�GL� XQD� FDUUHJJLDWD� FKH� DIILDQFKHUj� TXHOOD� HVLVWHQWH� SHU� LOWUDWWR� FRPSUHVR� WUD� OR� VYLQFROR� LQ� ORFDOLWj�%DUDFFROD� H� TXHOOR� VXOOD� 66� ��� D)DOFRQDUD�

$�1�$�6� ���
66����³9DULDQWH�GL�$QFRQD´5DFFRUGR�HG�DGHJXDPHQWR�GHO�WUDWWR�WUD�5RFFD�3ULRUD��SRQWH�ILXPH�(VLQR��H�ORVYLQFROR�FRQ�OD�66����D�TXDWWUR�FRUVLH�&RVWUX]LRQH�GHOOR�VYLQFROR�G¶LQQHVWR�FRQ�OD�H[�66�����DOODUJDPHQWR�GHO�SRQWHVXO� ILXPH� (VLQR� FRQ� OD� FRVWUX]LRQH� GL� GXH� FRUVLH� VX� YLDGRWWR� GDO� SRQWH� DOYLDGRWWR� )DOFRQDUD� ±� VHSDUD]LRQH� GHO� WUDIILFR� GL� WUDQVLWR�� SURYHQLHQWH� GDOODYDULDQWH� DOOD� 66� ���� GDOO
LQWHQVR� WUDIILFR� ORFDOH� GHWHUPLQDWR� GDOOD� UDIILQHULD�$GHJXDPHQWR�GHO�WUDWWR�ILQR�DOOR�VYLQFROR�FRQ�OD�66�����TXDWWUR�FRUVLH��

$�1�$�6� ��
5DFFRUGR� DXWRVWUDGDOH� ³$VVH� $WWUH]]DWR´ ±� /DYRUL� GL� FRVWUX]LRQH� GHOUDFFRUGR�DXWRVWUDGDOH�WUD�LO�SRUWR�GL�$QFRQD�HG�LO�FDVHOOR�$���GL�$QFRQD�6XG±�/RWWR����VWUDOFLR����GD�YLD�0DUFKHWWL�D�9DOOHPLDQR�/D� UHDOL]]D]LRQH� GHOO¶LQWHUR� DVVH� DWWUH]]DWR� FRQVHQWLUHEEH� XQ� UDSLGRFROOHJDPHQWR� WUD� LO� SRUWR� GL� $QFRQD� H� O¶DXWRVWUDGD� $���� /¶LQWHUYHQWR� LQRJJHWWR�FRQVHQWH�LO�FRPSOHWDPHQWR�GHO�SULPR�ORWWR��,O�SULPR�VWUDOFLR�q�LQIDWWLJLj� LQ� HVHUFL]LR� H� FRQVHQWH� O¶XVFLWD� GDO� SRUWR� GHL� PH]]L� SHVDQWL� FKH� E\SDVVDQGR� OD� IHUURYLD� LQWHUIHULVFRQR� QXRYDPHQWH� FRQ� LO� WUDIILFR� XUEDQR� D� YLD0DUFKHWWL�� ,O� VHFRQGR� VWUDOFLR� FRQVHQWLUHEEH� LO� FROOHJDPHQWR� GHO� WUDWWR� JLjUHDOL]]DWR�FRQ�O¶DVVH�QRUG�VXG�DQFK¶HVVR�LQ�HVHUFL]LR�H�TXLQGL�SHUPHWWHUHEEHDO� WUDIILFR� SHVDQWH� GL� LPPHWWHUVL� D� VXG� GL� $QFRQD� VXOOD� 66��� LQ� ORFDOLWj%DUDFFROD�� VHQ]D� LQWHUIHULUH� FRQ� LO� WUDIILFR� XUEDQR�� ,O� WUDFFLDWR� DWWUDYHUVD� ODFLWWj�GL�$QFRQD�LQ�DUHH�JLj�XUEDQL]]DWH�

$�1�$�6� ���

5DFFRUGR�DXWRVWUDGDOH�³$VVH�$WWUH]]DWR´±�ODYRUL�GL�FRVWUX]LRQH�GHO�UDFFRUGRDXWRVWUDGDOH� WUD� LO� SRUWR� GL� $QFRQD� HG� LO� FDVHOOR� $��� GL� $QFRQD� 6XG� ±FRPSOHWDPHQWR�GD�9DOOHPLDQR�DOOR�VYLQFROR�VXOOD�66����YDULDQWH� $�1�$�6� ���
&ROOHJDPHQWR�YLDULR�YHORFH�±�SRQWH�PRELOH ±� WUD� OD�]RQD�H[� VFDOL�GL� DODJJLRGHO�0DQGUDFFKLR� H� OD� EDQFKLQD� Q�� ��� GHO� SRUWR� GL�$QFRQD�� $GHJXDPHQWR� HSRWHQ]LDPHQWR�GL�DUHH�H�EDQFKLQH�OLPLWURIH� $XWRULWj3RUWXDOH ��
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&ROOHJDPHQWR�GHOOD�YLDELOLWj�VWUDGDOH�H�IHUURYLDULD�GHL�SLD]]DOL�GHOOD�1XRYD'DUVHQD/¶LQWHUYHQWR�q�ILQDOL]]DWR�DOOD�UHDOL]]D]LRQH�GL�XQD�QXRYD�OLQHD�IHUURYLDULDFKH��SDUWHQGR�GDO�YLFLQR�GHSRVLWR�GHOOH�IHUURYLH�HG�HVWHQGHQGRVL�OXQJR�ODVSRQGD�GHVWUD�GHO�IRVVR�&RQRFFKLR��VL�DOODFFLD�DOO¶HVLVWHQWH�IDVFLR�GL�ELQDULGHOOD�QXRYD�GDUVHQD��O¶LQWHUYHQWR�FRQVLVWH�LQROWUH�QHOOD�GHILQLWLYD�VLVWHPD]LRQHGHO�WUDWWR�WHUPLQDOH�GHOO¶DVVH�DWWUH]]DWR�$�Q�D�V��H�QHO�UDGGRSSLR�GHOFROOHJDPHQWR�VWUDGDOH�FRQ�LO�YDUFR�GRJDQDOH�QXRYD�GDUVHQD�GL�UHFHQWHFRVWUX]LRQH�
$XWRULWj3RUWXDOH ��

66����GHOOD�YDO�G¶(VLQR/DYRUL�GL�DGHJXDPHQWR�GHOOD�66�����H�GHJOL�VYLQFROL�SHU�LO�FDVHOOR�GL�$QFRQD1RUG�GHOOD�$���H�SHU�O¶DHURSRUWR�GL�$QFRQD�)DOFRQDUD $�1�$�6� ��
&RPSOHWDPHQWR�$VVH�6XG�-HVL �UHDOL]]D]LRQH�DVVH�YLDULR�D�VFRUULPHQWRYHORFH� &RPXQH�GL-HVL ��66����GHOOD�9DO�G¶(VLQR�6YLQFROR�SHU�LO�FROOHJDPHQWR�GHO�FHQWUR�LQWHUPRGDOH�GL�-HVL $�1�$�6� ��
,QWHUSRUWR�GL�-HVL ,QWHUSRUWR0DUFKH�6SD ���
3RWHQ]LDPHQWR�GHO�VLVWHPD�SDUFKHJJLR�DHURSRUWXDOH 6RFLHWj$HUGRULFD6SD ���

������,/�358667�('�,/�3,$12�'(/�75$)),&2�'(/�&2081(�',�$1&21$3HU� FRPSOHWDUH� O¶DQDOLVL� GHOOH� SROLWLFKH� GHL� WUDVSRUWL� H� GHOOH� LQIUDVWUXWWXUH� UHVWD� GDHVDPLQDUH�OD�SURJUDPPD]LRQH�GHO�FRPXQH�GL�$QFRQD�LQ�TXHVWR�FDPSR��,Q�SDUWLFRODUH��LQTXHVWD� VHFRQGD� SDUWH� GHOOD� ULFHUFD� VDUj� HIIHWWXDWD� XQ¶DQDOLVL� GHWWDJOLDWD� GHO� 3LDQR� GHOWUDIILFR��GHL�SURJHWWL�GL�LQYHVWLPHQWR�H�GHO�358667�GHO�&RPXQH�GL�$QFRQD�,O� 358667� SUHGLVSRVWR� GDOO¶$PPLQLVWUD]LRQH� FRPXQDOH� GL� $QFRQD� DVVXPH� XQDLPSRUWDQ]D�QRWHYROH�DL�ILQL�GHO�SUHVHQWH�ODYRUR�LQ�TXDQWR�SUHYHGH�LQWHUYHQWL�VLD�SXEEOLFLFKH�SULYDWL�GLIIXVL�VX�WXWWR�O¶DPELWR�SRUWXDOH�H�ILQDOL]]DWL�D�PLJOLRUDPHQWL�SXQWXDOL�FKH�DVVLHPH�DOOD� ULRUJDQL]]D]LRQH�GHOOD�YLDELOLWj� SULPDULD� H� GHOOH� UHOD]LRQL� FRQ� LO� UHVWR� GHOWHUULWRULR��SRUWHUDQQR�DOOD�ULTXDOLILFD]LRQH�GHOO¶LQWHUR�VLVWHPD��,O�ILQH�XOWLPR�q�LQ�VRVWDQ]DTXHOOR� GL� LQWUDSUHQGHUH� XQD� YHUD� H� SURSULD� RSHUD� GL� ULFXFLWXUD� ILVLFD� HG� HFRQRPLFD� WUDSRUWR�H�FLWWj��SHU�WURSSL�DQQL�LJQRUDWD��H�GL�ULFUHDUH�OH�FRQGL]LRQL�SHU�IDYRULUH�OR�VYLOXSSRGHOOH�DWWLYLWj� LQHUHQWL� LO�SRUWR�VWHVVR��SURSULR�SHUFKp� LO�SURJUDPPD�DVVXQWR�FRQVLGHUD� LOSRUWR�H�OH�VXH�UHOD]LRQL�FRQ�LO�WHUULWRULR�FRPH�OD�SL��JURVVD�ULVRUVD�FKH�OD�FLWWj�SRVVLHGH�,O�358667��UHFHQWHPHQWH�DSSURYDWR�GDO�0LQLVWHUR�//��33���SUHYHGH�FRPSOHVVLYDPHQWHXQD�VSHVD�GL�����PLOLDUGL�GL�OLUH�SHU�O¶LQWHUR�DPELWR�FRPXQDOH��1HOOR�VSHFLILFR��GL�TXHVWDVRPPD� FRPSOHVVLYD� SHU� JOL� LQYHVWLPHQWL�� EHQ� ���� PLOLDUGL� �SDUL� DO� ����� ULJXDUGDQRO¶DUHD�SRUWXDOH��,Q�DJJLXQWD��VL�FDOFROD�FKH�FLUFD�LO�����GHL�ILQDQ]LDPHQWL�SUHYLVWL�SHU�OHRSHUH� SXEEOLFKH� �����PLOLDUGL� VX� ����� HG� LO� ���� GL� TXHOOL� SHU� LQWHUYHQWL� SULYDWL� ����PLOLDUGL�VX������DWWHQJDQR�DOO¶DUHD�SRUWXDOH�
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1HO�SURJUDPPD�VL�SUHQGH�DWWR�GHOOD�VLWXD]LRQH�SDUDGRVVDOH�FKH�YHGH�OD�FLWWj�GL�$QFRQDVHPSUH�SL��HVWUDQLDWD�GDOOD�YLWD�GHO�SRUWR��PD�QHOOR�VWHVVR�WHPSR�VHPSUH�SL��LQYLOXSSDWDGDO� WUDIILFR� DG� HVVR� GLUHWWR�� ,Q� SDUWLFRODUH�� LO� WUDIILFR� SHVDQWH� FKH� DSSDUH� LQ� FRVWDQWHDXPHQWR�q�FRVWUHWWR�DQFRUD�DG�XWLOL]]DUH�OD�UHWH�LQIUDVWUXWWXUDOH�VHFRQGDULD��VLFXUDPHQWHLQDGHJXDWD� SHU� SRWHU� UHJJHUH� VLPLOL� IOXVVL�� D� FDXVD� GHOOD� LQFRPSOHWH]]D� GL� TXHOODSULPDULD��,O�ULVXOWDWR�q�FRQVHJXHQWHPHQWH�XQD�FLWWj�SDUDOL]]DWD�QHOOH�VXH�DUWHULH�SULQFLSDOLH�GLYLVD�LQ�SDUWL�VHSSXU�FRQWLJXH��$SSDUH�GXQTXH�LQGLVSHQVDELOH�SHU�O¶$PPLQLVWUD]LRQHFRPXQDOH� O¶RELHWWLYR�GL� UDJJLXQJHUH�XQD�HIIHWWLYD� LQWHJUD]LRQH� IUD�SDUWL�GL� FLWWj�RUDPDLLVRODWH� H� VRSUDWWXWWR� ULXVFLUH� D� FUHDUH� XQ� XQLFR� VLVWHPD� LQWHJUDWR� RYH� FRQIOXLVFDQR� LOSRUWR�� O¶LQWHUSRUWR�� O¶DHURSRUWR� H� OD� VWD]LRQH� IHUURYLDULD�� FROOHJDWL� WUD� ORUR� QRQ� VRORLQIUDVWUXWWXUDOPHQWH�PD�DQFKH�FRQ�O¶XWLOL]]R�GL�VLVWHPL�WHOHPDWLFL�8Q¶DWWHQ]LRQH�GL�SULPR�SLDQR�YLHQH�TXLQGL�DG�DVVXPHUH�LO�SURJUDPPD�GL�ULTXDOLILFD]LRQHGHO� VLVWHPD� GHOOD� PRELOLWj� SULPDULD�VLQWHWL]]DELOH� QHL� VHJXHQWL� LQWHUYHQWL�� JLj� LQ� SDUWHDFFHQQDWL��SUHFHGHQWHPHQWH�¾ $VVH�QRUG�VXG��WUDWWR�%DUDFFROD�9DOOHPLDQR�/¶RSHUD�� DWWXDOPHQWH� XOWLPDWD�� FRQVHQWH� LO� FROOHJDPHQWR� GLUHWWR� GHOOD� ]RQDLQGXVWULDOH�GHOOD�%DUDFFROD�ILQR�DO�TXDUWLHUH�GL�9DOOHPLDQR��FKH�FRVWLWXLVFH�LO� OLPLWHGHOOD�GHQVLWj�XUEDQD�¾ $VVH�$WWUH]]DWR �WUDWWR�9DOOHPLDQR�SRUWR�,O�WUDWWR�SUHYLVWR��GL�FRPSHWHQ]D�GHOO¶$QDV�HG�D�VXR�WHPSR�LQFOXVR�QHO�35*��q�TXHOORFKH�GDO�TXDUWLHUH�GL�9DOOHPLDQR�FRQVHQWH�GL�JLXQJHUH�GLUHWWDPHQWH�ILQR�DO�TXDUWLHUHGHJOL�$UFKL��$G�LQIUDVWUXWWXUD�XOWLPDWD�VDUj�TXLQGL�SRVVLELOH�XQ�FROOHJDPHQWR�UDSLGRWUD� LO� SRUWR� GHOOD� FLWWj� H� O¶DXWRVWUDGD�$� ��� �LQJUHVVR�XVFLWD�$QFRQD� 6XG��� ,QIDWWL� qDWWXDOPHQWH� LQ� HVHUFL]LR� LO� SULPR� WURQFR� FKH� FRQVHQWH� LO� SHUFRUVR� GDO� SRUWR� DOTXDUWLHUH� $UFKL� �R� YLFHYHUVD�� HG� LO� FROOHJDPHQWR� TXDUWLHUH� 9DOOHPLDQR�=RQDLQGXVWULDOH�%DUDFFROD��$VVH�QRUG�VXG��GD�FXL�SURVHJXLUH�YHUVR�O¶DXWRVWUDGD��,Q�UHDOWjSHUz��LO�SURJHWWR�RULJLQDULR�GHO�35*�SUHYHGH�XQ�WUDWWR�XQLFR�GHOO¶$VVH�$WWUH]]DWR�HGLVWLQWR�GDOO¶$VVH�QRUG�VXG��FRQ�O¶RELHWWLYR�GL�VFLQGHUH�LO�WUDIILFR�GD�YHUVR�LO�SRUWR�GDTXHOOR�WLSLFDPHQWH�XUEDQR�¾ %\�SDVV�GHOOD�3DORPEHOOD� �WUDWWR�SRUWR�7RUUHWWH�7DOH� LQIUDVWUXWWXUD�� JLj� LQ� IDVH� GL� UHDOL]]D]LRQH� DOO¶HSRFD� GHOO¶DSSURYD]LRQH� GHO35867�GD�SDUWH�GHOOD�JLXQWD�FRPXQDOH����DJRVWR��������q�VWDWD�XOWLPDWD��6L�WUDWWD�GLXQ� FROOHJDPHQWR� VWUDGDOH� GL� LPSRUWDQ]D� VWUDWHJLFD� SHU� IDYRULUH� O¶DWWUDYHUVDPHQWRYHLFRODUH�GHOOD�]RQD�LQGXVWULDOH�=LSD�GD�SDUWH�GL�YHLFROL�LQ�HQWUDWD�HG�XVFLWD�GDO�SRUWR�VHQ]D� LQWHUIHULUH� FRQ� OH� DWWLYLWj� LQGXVWULDOL� H� FRPPHUFLDOL� SUHVHQWL� QHOO¶DUHD� HVRSUDWWXWWR�SHU� DFFHOHUDUH� LO� IOXVVR�GL� WUDIILFR� FKH�GDOO¶DUHD� D�QRUG�GHOOD� FLWWj� H� GDOFDVHOOR�DXWRVWUDGDOH�GL�$QFRQD�1RUG�VL�GLULJH�YHUVR�LO�SRUWR��,Q�SDUWLFRODUH�QRWHYROLEHQHILFL�LQ�WHUPLQL�GL�WUDIILFR�YHQJRQR�FRQVHJXLWL��JUD]LH�D�TXHVWD�QXRYD�RSHUD��QHOWUDWWR�FKH�GDO�VHJPHQWR�ILQDOH�GHOOD�)ODPLQD�JLXQJH�VLQR�DOO¶LQJUHVVR�GHO�SRUWR��]RQD%DUFDJOLRQH��]RQD�VWD]LRQH�FHQWUDOH��YLD�0DUFRQL��¾ %UHWHOOD�1RUG��WUDWWR�9DULDQWH�DOOD�66����H[�66����
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6L� WUDWWD� GL� XQD� QXRYD� EUHWHOOD�� FKH� FRQVHQWLUHEEH� GL� HYLWDUH� LO� WUDIILFR� XUEDQR� GL7RUUHWWH�� GL� UDFFRUGR� WUD� OD� YDULDQWH� DOOD� 66� ��� H� OD� OLWRUDQHD� YLD�)ODPLQLD� JLjIRUWHPHQWH�FRQJHVWLRQDWD��LQ�UHOD]LRQH�DO�SURVVLPR�FRPSOHWDPHQWR�GHO�SROR�VDQLWDULRUHJLRQDOH�� /¶RSHUD� FRQ� VYLQFROR� SDVVDQWH� SHU� &ROOHPDULQR� FRVWLWXLUHEEH� LOFROOHJDPHQWR�D�QRUG�WUD�SRUWR�HG�DXWRVWUDGD�¾ 9LDELOLWj�SRUWXDOH �WUDWWR�LQWHUQR�DOO¶DUHD�SRUWXDOH�&RQ�WDOH�SURJHWWR�VL�LQWHQGH�ULRUJDQL]]DUH�LQ�PDQLHUD�UD]LRQDOH�L�UDFFRUGL�WUD�L�PROLFRPPHUFLDOL� H� WXULVWLFL� H� O¶DUULYR� GHOO¶$VVH� DWWUH]]DWR� GD� VXG� H� GHO� %\�SDVV� GHOOD3DORPEHOOD� D� QRUG��1HOOR� VSHFLILFR�� XQ¶RSHUD� FKH� DSSDUH� LQGLVSHQVDELOH� DO� ILQH� GLGHFRQJHVWLRQDUH� O¶DUHD� GHO�0DQGUDFFKLR�0ROH�9DQYLWHOOLDQD�� q� UDSSUHVHQWDWD� GDOODUHDOL]]D]LRQH� GL� XQ� SRQWH�PRELOH� SHU� LO� FROOHJDPHQWR� WUD� OD� EDQFKLQD� ��� GHO� SRUWRVWRULFR�LQ�FXL�FRQIOXLVFRQR�L�PH]]L�SHVDQWL�SHU�O¶LPEDUFR�VEDUFR�GDOOH�QDYL�5R�5R�HOD�]RQD�H[�VFDOL�GL�DODJJLR�GHOOD�]RQD�0DQGUDFFKLR�SHU�SURVHJXLUH�VXFFHVVLYDPHQWHYHUVR�O¶LQJUHVVR�GHOO¶DVVH�DWWUH]]DWR�R�SHU�LO�E\�SDVV�GHOOD�3DORPEHOOD��&RPH�VL�q�JLjDYXWR�PRGR�GL�ULPDUFDUH��SHUz��q�SUHYLVWR�XQ�WXQQHO�VRWWHUUDQHR�QHO�QXRYR�3LDQR�SHUOR�VYLOXSSR�GHO�SRUWR�3DUDOOHODPHQWH� DO� FRPSOHWDPHQWR� GHO� VLVWHPD� GHOOD� YLDELOLWj� SULPDULD� VL� FRQILJXUD� LOVLVWHPD� GL� YLDELOLWj� VHFRQGDULD�� )LQDOPHQWH� VYLQFRODWR� GDOO¶XWLOL]]R� GL� WUDWWL� SDU]LDOL� GLLQIUDVWUXWWXUH�SULPDULH��LO�VLVWHPD�LQWHUQR�DOOD�FLWWj�VDUj�FDSDFH�GL�FROOHJDUH�LQ�PRGR�SL�HIILFDFH�LO�FHQWUR�VWRULFR�FRQ�O¶DUFR�GHOOD�SHULIHULD�VWRULFD��,O�SURJHWWR�GHOOD�FRVWUX]LRQHGHOOD� *DOOHULD� 6DQ�0DUWLQR� FRVWLWXLVFH� LQ� WDO� VHQVR� XQ¶RSHUD� LQGLVSHQVDELOH� LQ� TXDQWRFRQVHQWLUHEEH�XQ�SHUFRUVR�DOWHUQDWLYR�SHU�DUULYDUH�DO�FHQWUR�GDOOD�]RQD�VWD]LRQH�FHQWUDOH�YLD�)ODPLQLD�ULVSHWWR�DO� WUDWWR�REEOLJDWR�H�GHFLVDPHQWH�VRYUDFFDULFDWR�GL� WUDIILFR�GL�YLD0DUFRQL�YLD����6HWWHPEUH��/D�JDOOHULD��FRQ�GXH�FRUVLH�D�VHQVR�XQLFR�GL�FROOHJDPHQWR�WUDOD� ]RQD� GHO� SRUWR� SURVSLFLHQWH� LO� /D]]DUHWWR� HG� LO� FHQWUR� LQ� SURVVLPLWj� GHO� SDUFKHJJLR6WDPLUD��FRQVHQWLUHEEH�GL� ULGXUUH�GL�����XQLWj�QHOO¶RUD�GL�SXQWD�DQWLPHULGLDQD� LO�FDULFRYHLFRODUH� VXO� VLVWHPD� FRUVR�*DULEDOGL�� FRUVR�6WDPLUD�� YLD� ���6HWWHPEUH�� YLD�0DUFRQL��YHORFL]]DQGR� LO� WUDQVLWR� QHOOD� YLDELOLWj� SRVWD� GL� IURQWH� DOO¶DUHD� SRUWXDOH� FRQ� EHQHILFLLQGLVSHQVDELOL� QHOO¶LSRWHVL� GL� XQD� PDQFDWD� UHDOL]]D]LRQH� GHO� FRPSOHWDPHQWR� GHOO¶$VVH$WWUH]]DWR�3HU� TXDQWR� ULJXDUGD� JOL� LQWHUYHQWL� GL� ULTXDOLILFD]LRQH� GHOO¶DUHD� SRUWXDOH� JOL� RELHWWLYLJHQHUDOL�ILVVDWL�GDOO¶$PPLQLVWUD]LRQH�VRQR�¾ ULHTXLOLEULR� GHOOH� DWWLYLWj� HVLVWHQWL� FRQ� LQWHUYHQWL� GL� ULTXDOLILFD]LRQH� H� GLDPPRGHUQDPHQWR�GHOOH�VWUXWWXUH�SURGXWWLYH�¾ PDJJLRUH�HIILFDFLD�QHL�FROOHJDPHQWL�IUD�L�YDUL�VHWWRUL�GHO�SRUWR�¾ UD]LRQDOL]]D]LRQH�GL�VHUYL]L�LQWHUQL�HG�HVWHUQL�DO�SRUWR�¾ PRQLWRUDJJLR�HG�HYHQWXDOH�FRQWHQLPHQWR�GHOOH�DWWLYLWj�LQTXLQDQWL�)UD�L�YDUL�LQWHQWL��TXHOOR�GHOOD�ULFXFLWXUD�ILVLFD�GHO�UDSSRUWR�WUD�LO�SRUWR�H�OD�FLWWj�VWRULFDDWWUDYHUVR� OD� ULTXDOLILFD]LRQH� GHO�0DQGUDFFKLR�� DSSDUH� WUD� L� SL�� VHQWLWL�� 4XHVWD� ]RQD
� &DVLUROL�)����������9DOXWD]LRQL�GL�WUDIILFR�FRQVHJXHQWL�DJOL�LQWHUYHQWL�LQIUDVWUXWWXUDOL�SUHYLVWL�VXOOD�UHWHGL�VFRUULPHQWR�
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FRVWLWXLVFH�LO�OXRJR�GL�FHUQLHUD�HG�q�FDUDWWHUL]]DWR�GDOOD�SUHVHQ]D�GL�XQ�PRQXPHQWR�FRPHOD� 0ROH� 9DQYLWHOOLDQD� FKH� VL� FDQGLGD� D� GLYHQWDUH� XQ� SROR� HVSRVLWLYR� D� FDUDWWHUHQD]LRQDOH�� GL� FRQVHJXHQ]D�PROWL� GHJOL� LQWHUYHQWL� YLDELOLVWLFL� SUHYLVWL� VRQR� LQGLUL]]DWL� DULVROYHUH� LO� SUREOHPD� GHO� GHFRQJHVWLRQDPHQWR� GHOO¶DUHD� �*DOOHULD� 6�� 0DUWLQR�� SRQWHPRELOH��QXRYD�YLDELOLWj�LQWHUQD�GL�FROOHJDPHQWR�GHO�YDUFR�GD�&KLR�FRQ�OD�FRQIOXHQ]D�YLD0DWWHL�YLD�(LQDXGL�VX�WUDFFLDWR�SURJHWWDWR�GLHWUR�LO�PHUFDWR�LWWLFR�H�D ULGRVVR�GHOOR�VFDOR0DURWWL��'L� QRWHYROH� LQWHUHVVH� DSSDUH� DQFKH� LO� SURJHWWR� UHODWLYR� DOOD� LQVWDOOD]LRQH� GL� XQ� FHQWURPXOWLIXQ]LRQDOH� SUHVVR� OR� VFDOR�0DURWWL�� 6L� WUDWWD� GHOOD� UHDOL]]D]LRQH� GL� XQ� FHQWUR� FKHFRVWLWXLVFH�XQD�VRUWD�GL�WRUUH�GL�FRQWUROOR�RSHUDWLYD��GRYH�SRWHU�DOORFDUH�WXWWH�OH�IXQ]LRQLGLUHWWLYH�GHO� SRUWR�� DWWXDOPHQWH� VSDUVH� LQ�PDQLHUD� FDRWLFD� H� VFDUVDPHQWH� HIILFLHQWH�� /DVFHOWD�GHOO¶XELFD]LRQH��XQ¶DUHD�DWWXDOPHQWH�VRWWRXWLOL]]DWD�GDOOH�))�66��q�VWUDWHJLFD�QRQVROR� ULVSHWWR� DOOD� QXRYD� YLDELOLWj� GL� DFFHVVR� DO� SRUWR�� PD� DQFKH� ULVSHWWR� DL� IOXVVL� GLLPEDUFR�GL�PHUFL�H�WXULVWL�/D� FRPSOHVVLWj� GHO� OXRJR� VL� ULIOHWWH� DQFKH� VXOOD� PROWHSOLFLWj� GHOOH� IXQ]LRQL� FKHSRWUHEEHUR�HVVHUH�RVSLWDWH�DOO¶LQWHUQR�GHOOD�VWUXWWXUD�¾ SDUFKHJJLR�VFDPELDWRUH�GL�VHUYL]LR�DO�SRUWR�H�DOOD�VWUXWWXUD�GHOOD�0ROH�FRQ�DQQHVVLVHUYL]L�GL�DFFRJOLHQ]D�ULVWRUR��LQIRUPD]LRQH�SHU�L�WXULVWL�GLUHWWL�DL�WUDJKHWWL�¾ FHQWUR�GL�VFDPELR�GHO�WUDVSRUWR�IHUURYLDULR��PDULWWLPR�H�XUEDQR�¾ FHQWUR�GLUH]LRQDOH�SHU�RVSLWDUH�JOL�XIILFL�SXEEOLFL�H�SULYDWL�FKH�KDQQR�DWWLQHQ]D�FRQ�OHDWWLYLWj�SRUWXDOL�¾ VWUXWWXUD� ULFHWWLYD� FKH� SRWUHEEH� ULVROYHUH� O¶HQGHPLFD� PDQFDQ]D� GL� VWUXWWXUHDOEHUJKLHUH�GHOOD�FLWWj�¾ LO� WHUPLQDOH� WHOHPDWLFR� GHOOH� LQIUDVWUXWWXUH� VLWXDWH� DOO¶LQWHUQR� GHO� WHUULWRULR� FRPHDHURSRUWR�HG�LQWHUSRUWR�1HO�3LDQR�*HQHUDOH�GHO�7UDIILFR�8UEDQR��&DVLUROL�&DYDOOL�5XWKHUIRUG��YHQJRQR�HVSRVWHTXDQWLILFD]LRQL�HG�DQDOLVL�GHO� WUDIILFR�LQ�HQWUDWD�XVFLWD�GHOOD�FLWWj�HIIHWWXDWH�QHO�PHVH�GLPDJJLR� GHO� ������ ,O� SULPR�GDWR� FKH� HPHUJH� q� OD� FRPSRVL]LRQH� GHO� WUDIILFR� RVVHUYDWR�1HOOH� FLQTXH� SRVWD]LRQL� GL� FRQWHJJLR� HG� LQWHUYLVWD� SRVWH� DO� FRUGRQH� XUEDQR� VRQR� VWDWLRVVHUYDWL�FRPSOHVVLYDPHQWH�QHOO¶RUD�GL�SXQWD�DQWLPHULGLDQD��YDOH�D�GLUH�GDOOH������DOOH������������YHLFROL�LQ�LQJUHVVR�H�������LQ�XVFLWD��/D�FRPSRVL]LRQH�GL�WUDIILFR�ULOHYDWR�qHVSRVWR�QHOOD�VHJXHQWH�WDEHOOD��4XHVWL�SULPL�ULVXOWDWL�PRVWUDQR�XQD�QHWWD�SUHYDOHQ]D�GHOWUDIILFR�LQ�HQWUDWD�ULVSHWWR�D�TXHOOR�LQ�XVFLWD�H�FRQIHUPDQR�LO�UXROR�DWWUDWWLYR�GL�$QFRQDQHL�FRQIURQWL�GHO�WHUULWRULR�FLUFRVWDQWH�
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7$%������ &20326,=,21(� '(/� 75$)),&2� $/� &25'21(� 85%$12 �� 9$/25,� $662/87,� (5(/$7,9,�1(//$�)$6&,$�25$5,$� ���������'LUH]LRQH 9HLFROL�OHJJHUL %XV�H�SHVDQWL 7RWDOH(QWUDWD�±�YDORUH�DVVROXWR ����� ��� �����8VFLWD�±�YDORUH�DVVROXWR ����� ��� �����(QWUDWD�±�YDORUH�UHODWLYR ����� ���� ������8VFLWD�±�YDORUH�UHODWLYR ����� ���� ������
/H� WDEHOOH� VXFFHVVLYH� SUHVHQWDQR� OH� PHGHVLPH� TXDQWLWj� GLVWULEXLWH� SHU� FLDVFXQD� GHOOHSRVWD]LRQL� GL� FRQWHJJLR� HG� LQWHUYLVWD� SUHVFHOWH� H� VL� GLVWLQJXRQR� SHU� OD� GLUH]LRQH� GHOWUDIILFR�HVDPLQDWR��LQ�HQWUDWD�R�LQ�XVFLWD���/¶LPSRUWDQ]D�GHL�ULVXOWDWL��DL�ILQL�GHOOD�QRVWUDDQDOLVL�� DWWLHQH� VRVWDQ]LDOPHQWH� DO� SDVVDJJLR� GHL� PH]]L� SHVDQWL� FKH� SUHVXPLELOPHQWHKDQQR�LQ�JUDQ�SDUWH�XQD�UHOD]LRQH�GLUHWWD�FRQ�O¶DUHD�SRUWXDOH�H�FRQ�O¶DWWLYLWj�FRPPHUFLDOHGHOOR�VFDOR�GRULFR��3XUWURSSR�TXHVWL�GDWL�VL�SUHVHQWDQR�DJJUHJDWL�FRQ�L�PH]]L�SXEEOLFL�HGLQROWUH�QRQ�YLHQH�VSHFLILFDWD�OD�TXRWD�LQ�HQWUDWD�R�XVFLWD�GDO�SRUWR�&RPH�VL�SXz�QRWDUH��LO�IOXVVR�LQ�HQWUDWD�GHL�7LU�DWWUDYHUVD�SULQFLSDOPHQWH�OD�SRVWD]LRQHGHOOD� 66� ��� VLWD� LQ� ORFDOLWj�%DUDFFROD� SHU� XQ� WRWDOH� GL� ���� SDVVDJJL� PHGL� QHOO¶RUD� GLSXQWD�FRQVLGHUDWD�H� LQ�SDUWH�FRQVLVWHQWH��SDUL�D����XQLWj�� LQ�TXHOOD�VHPSUH�QHOOD�66���PD�QHL�SUHVVL�GHO�0RQWH�&DUPLQH�LQ�YLFLQDQ]D�GHOOR�VYLQFROR�SHU�7RUUHWWH��3HU�LO�WUDQVLWRGHL�PH]]L�SHVDQWL�LQ�XVFLWD�GHOOD�FLWWj�LQYHFH�VL�HYLGHQ]LD�XQ�FRQVLVWHQWH�SDVVDJJLR�QHOODSRVWD]LRQH�GHO�0RQWH�&DUPLQH�SHU�XQ� WRWDOH�GL�����XQLWj�HG� LQ�TXHOOD�GHOOD�%DUDFFRODFRQ�����PH]]L�8Q¶RVVHUYD]LRQH�SL�� DWWHQWD�� IRQGDWD� VX�XQ¶DUWLFROD]LRQH�GHO� WHUULWRULR� FRPXQDOH� LQ� ��GLVWUHWWL�XUEDQL��PRVWUD�FRPH� LO�SRUWR�H� O¶DUHD�=LSD�DWWUDJJRQR�XQD�TXRWD� LQ� DSSDUHQ]DLUULOHYDQWH�GL�PH]]L�FRPSOHVVLYL�GL�UHOD]LRQH��LQ�HQWUDWD��FRQ�LO�FRUGRQH�XUEDQR���DSSHQD���VX�XQ�WRWDOH�GL�������YHLFROL�RVVLD�O
������PD�GHYH�HVVHUH�FRQVLGHUDWR�FKH�JUDQ�SDUWHGL�TXHVWL�PRYLPHQWL�VRQR�FRVWLWXLWL�GD�PH]]L�SHVDQWL��LO�FXL�LPSDWWR�VXOOD�UHWH�VWUDGDOH��HVXOOD�FLWWj��q�PROWR�SL��IRUWH�GHJOL�DOWUL�PH]]L�FLUFRODQWL�H�VRSUDWWXWWR�FKH�O¶RUD�GL�SXQWDFRQVLGHUDWD� SHU� LO� WUDIILFR� XUEDQR� QRQ� QHFHVVDULDPHQWH� FRLQFLGH� FRQ� TXHOOD� GHL�PH]]LFRPPHUFLDOL�GLUHWWL�QHOO¶DUHD�SRUWXDOH��7UD� O¶DOWUR�RFFRUUH� ULPDUFDUH�FRPH� LO� WUDIILFR� LQTXHVWLRQH�YDUL�LQ�PDQLHUD�VLJQLILFDWLYD�D�VHFRQGD�GHL�GLYHUVL�SHULRGL�GHOO¶DQQR�

� 6RQR�VWDWL�FRQVLGHUDWL� LQL]LDOPHQWH�LQ�TXHVWD�DQDOLVL� OH�UHOD]LRQL�FKH�VL�GHWHUPLQDQR�QHOO¶RUD�GL�SXQWDDQWLPHULGLDQD�WUD���GLIIHUHQWL�PDFURDUHH��LO�FHQWUR�FLWWj�FRUULVSRQGHQWH�DOOD�FRVLGGHWWD�3ULPD�$QFRQD��LOUHVWR� GHOOD� FLWWj� RVVLD� LO� WHUULWRULR� FRPXQDOH� FKH� FRUULVSRQGH� DOOD� 6HFRQGD� H� 7HU]D�$QFRQD�� OH� YDULHIUD]LRQL� HG� LQILQH� WXWWR� LO� WHUULWRULR� HVWHUQR� DG� $QFRQD�� 6XFFHVVLYDPHQWH� VL� q� RSHUDWR� VHFRQGR� XQDGLVWLQ]LRQH�SL��DUWLFRODWD�FRQVLGHUDQGR�DSSXQWR�L�YDORUL�SHU�GLVWUHWWL�
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7$%������ &20326,=,21(� '(/� 75$)),&2� $/� &25'21(� 85%$12 �� 9$/25,� $662/87, �75$)),&2�,1�(175$7$ ��)$6&,$�25$5,$����������3RVWD]LRQH 'LUH]LRQH 9HLFROL�OHJJHUL %XV�H3HVDQWL 7RWDOH 9(4
63�GHO�&RQHUR (QWUDWD ��� � ��� ���63�SHU�&DPHUDQR (QWUDWD ��� �� ��� ���66�����%DUDFFROD� (QWUDWD ����� ��� ����� �����66�����0��&DUPLQH� (QWUDWD ����� �� ����� �����66�)ODPLQLD (QWUDWD ����� �� ����� �����7RWDOH (QWUDWD ����� ��� ����� ������9(4�VLJQLILFD�9HLFROL�(TXLYDOHQWL��3HU�RWWHQHUH�TXHVWD�JUDQGH]]D�DL�EXV�HG�DL� YHLFROL�SHVDQWL� q� VWDWRDSSOLFDWR�XQ�FRHIILFLHQWH�GL�HTXLYDOHQ]D����
7$%������ &20326,=,21(� '(/� 75$)),&2� $/� &25'21(� 85%$12 �� 9$/25,� $662/87, �75$)),&2�,1�86&,7$ ��)$6&,$�25$5,$����������3RVWD]LRQH 'LUH]LRQH 9HLFROL/HJJHUL %XV�HSHVDQWL 7RWDOH 9(4
63�GHO�&RQHUR 8VFLWD ��� � ��� ���63�SHU�&DPHUDQR 8VFLWD ��� �� ��� ���66�����%DUDFFROD� 8VFLWD ����� ��� ����� �����66�����0��&DUPLQH� 8VFLWD ��� ��� ����� �����66�)ODPLQLD 8VFLWD ��� �� ��� ���7RWDOH 8VFLWD ����� ��� ����� �����
7$%������ &20326,=,21(�'(/�75$)),&2�$/�&25'21(�85%$12 ��9$/25,�5(/$7,9,�75$)),&2�,1 (175$7$��)$6&,$�25$5,$����������3RVWD]LRQH 'LUH]LRQH 9HLFROL�OHJJHUL %XV�H3HVDQWL 7RWDOH
63�GHO�&RQHUR (QWUDWD ����� ���� ������63�SHU�&DPHUDQR (QWUDWD ����� ���� ������66�����%DUDFFROD� (QWUDWD ����� ����� ������66�����0��&DUPLQH� (QWUDWD ����� ���� ������66�)ODPLQLD (QWUDWD ����� ���� ������7RWDOH (QWUDWD ����� ���� ������
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7$%������� &20326,=,21(� '(/� 75$)),&2� $/� &25'21(� 85%$12 �� 9$/25,� 5(/$7,9,�75$)),&2�,1�86&,7$ ��)$6&,$�25$5,$����������3RVWD]LRQH 'LUH]LRQH 9HLFROL�OHJJHUL %XV�H3HVDQWL 7RWDOH
63�GHO�&RQHUR 8VFLWD ����� ���� ������63�SHU�&DPHUDQR 8VFLWD ����� ���� ������66�����%DUDFFROD� 8VFLWD ����� ����� ������66�����0��&DUPLQH� 8VFLWD ����� ����� ������66�)ODPLQLD 8VFLWD ����� ����� ������7RWDOH 8VFLWD ����� ���� ������
'DWL� GHFLVDPHQWH� SL�� XWLOL� SHU� OD� QRVWUD� DQDOLVL� HPHUJRQR� GD� XQR� VWXGLR� FRQGRWWR� GD)DELR�&DVLUROL�GHOO¶8IILFLR�7UDIILFR�GHO�&RPXQH�GL�$QFRQD���3DUWHQGR�GDO�TXDGUR�QRWRGHOOD� PRELOLWj� HPHUVD� QHOO¶DPELWR� GHOO¶HODERUD]LRQH� GHO� 3LDQR� *HQHUDOH� GHO� 7UDIILFR8UEDQR�VRQR�VWDWH�FRVWUXLWH�GHOOH�SURLH]LRQL�GL� WUDIILFR�YHLFRODUH�OHJJHUR�H�SHVDQWH�FKHKDQQR� WHQXWR� FRQWR� GHL� WUHQG� HYROXWLYL� GHO� SRUWR� H� GHOOD�PRELOLWj� XUEDQD� H� JOL� HIIHWWLGHULYDQWL� GDJOL� LQWHUYHQWL� GL�PRGHUD]LRQH�GHO� WUDIILFR��6HFRQGR� OH�SURLH]LRQL� HIIHWWXDWHSHU� O¶DQQR� ������ VL� VWLPD� XQD� FUHVFLWD� FRPSOHVVLYD� GHOOD� PRELOLWj� QHOO¶RUD� GL� SXQWDFRQVLGHUDWD�������±������D�P���GL�FLUFD�LO����±������GHWHUPLQDWD�FRQVLGHUDQGR�GD�XQ�ODWROD�FUHVFLWD�QDWXUDOH�GHO� WUDIILFR�H�GDOO¶DOWUR� OH� LQL]LDWLYH�GL�FRQWHQLPHQWR�GHOOD�PRELOLWjSULYDWD��8QD�FUHVFLWD�GHFLVDPHQWH�SL��VRVWHQXWD�VL�PDQLIHVWD�LQYHFH�QHO�FDVR�GHO�WUDIILFRSRUWXDOH� FKH� YHGH� TXDVL� UDGGRSSLDUH� L� SURSUL� YDORUL� SDVVDQGR� GDJOL� ��� DL� FLUFD� ���YHLFROL�� LQ� FRQVHJXHQ]D� GHOO¶HYROX]LRQH� GHL� WUDIILFL� SDVVHJJHUL� H� PHUFL� H� GHOODUHDOL]]D]LRQH�GL�WXWWL�JOL�LQYHVWLPHQWL�SUHYLVWL�LQ�WHUPLQL�GL�VWUXWWXUH�SRUWXDOL�1HO� ODYRUR� VL� q� FHUFDWR� LQ� VRVWDQ]D� GL� HODERUDUH� GHOOH� VWLPH� VXO� WUDIILFR� YHLFRODUHUHODWLYDPHQWH�DO������LQ�EDVH�D�FLQTXH�GLIIHUHQWL�VFHQDUL�FKH�VL�GLVWLQJXRQR�SHU�LO�GLYHUVROLYHOOR�GL�QXRYH�LQIUDVWUXWWXUH�YLDELOLVWLFKH�HIIHWWLYDPHQWH�SRVWH�LQ�RSHUD��� 6FHQDULR� �  � FRQGL]LRQH� GL� ³QRQ� SURJHWWR´�� RVVLD� QHVVXQD� GHOOH� QXRYH� RSHUHLQIUDVWUXWWXUDOL�SUHYLVWH�q�LQ�HVHUFL]LR��� 6FHQDULR��$  ��VLPXOD]LRQH�GHOO¶DSHUWXUD�DOO¶HVHUFL]LR�GHO�%\SDVV�GHOOD�3DORPEHOODH� GHOO¶LQWHUR� $VVH� 1RUG� 6XG� �LQ� SUDWLFD� FL� VL� WURYD� QHOOD� VLWXD]LRQH� YLDELOLVWLFDDWWXDOH���FRVWR�SUHYLVWR�SDUL�D�������PLOLDUGL�GL�OLUH��� 6FHQDULR��%  ��VLPXOD]LRQH�GHOO¶DSHUWXUD�DOO¶HVHUFL]LR�GHO�%\SDVV�GHOOD�3DORPEHOOD�GHOO¶LQWHUR�$VVH�1RUG�6XG��GHOOD�*DOOHULD�6DQ�0DUWLQR�H�GHO�3RQWH�GHO�3RUWR��FRVWRSUHYLVWR�SDUL�D�������PLOLDUGL�GL�OLUH�
� 5HOD]LRQH� GHO� ����� GDO� WLWROR�� &LWWj� GL� $QFRQD�� 9DOXWD]LRQL� GL� WUDIILFR� FRQVHJXHQWL� DJOL� LQWHUYHQWLLQIUDVWUXWWXUDOL�SUHYLVWL�VXOOD�UHWH�GL�VFRUULPHQWR�
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�� 6FHQDULR��&  � VLPXOD]LRQH�GHOO¶DSHUWXUD�DOO¶HVHUFL]LR�GHO�%\SDVV�GHOOD�3DORPEHOOD�GHOO¶LQWHUR�$VVH�1RUG� 6XG�� GHOOD� *DOOHULD� 6DQ�0DUWLQR�� GHO� 3RQWH� GHO� 3RUWR� H� GHOVHFRQGR�ORWWR�GHOO¶$VVH�$WWUH]]DWR��&RVWR�SUHYLVWR�SDUL�D��������PLOLDUGL�GL�OLUH��� 6FHQDULR� � '  � � VLPXOD]LRQH� GHOO¶DSHUWXUD� DOO¶HVHUFL]LR� GHOOH� RSHUH� LQVHULWH� QHOORVFHQDULR�&� FRQ� O¶DJJLXQWD� GHOOD� UHDOL]]D]LRQH� GHOOD�9DULDQWH�1RUG��&RVWR� SUHYLVWRSDUL�D��������PLOLDUGL�GL�OLUH�
,Q�JHQHUDOH��FRQVLGHUDQGR�L�ULVXOWDWL�HPHUVL�GDOO¶LQGDJLQH��VL�SXz�VRVWHQHUH�FKH�OH�QXRYHLQIUDVWUXWWXUH� ULVXOWDQR� LQGLVSHQVDELOL� SHU� JDUDQWLUH� DOOD� FLWWj� XQ� DOOHJJHULPHQWR� GHOODHFFHVVLYD� SUHVVLRQH� GHO� WUDIILFR� OHJJHUR� H� SHVDQWH��PD� DQFKH� SHU� FUHDUH� OH� FRQGL]LRQLQHFHVVDULH�SHU�JDUDQWLUH�OR�VYLOXSSR�GHOOH�DWWLYLWj�FRPPHUFLDOL�GHO�SRUWR�,O�SULPR�VFHQDULR�LQ�HIIHWWL�SUHYHGH�LQFUHPHQWL�GHOOD�PRELOLWj�YHLFRODUH� LQ� WXWWH� OH�]RQHFULWLFKH�GHOOD�FLWWj�H�QHOOH�YLH�GL�FROOHJDPHQWR�FRQ� O¶DUHD�SRUWXDOH� ������YHLFROL� LQ�YLD0DUFRQL�� ����� LQ� YLD�)ODPLQLD�� ����� LQ� SLD]]D�5RVVHOOL�� FKH� VLFXUDPHQWH� SUHVHQWDQRXQD�PDJJLRUH� LPSRUWDQ]D� DL� ILQL� GHO� QRVWUR� ODYRUR�� FUHDQGR� XQ� XOWHULRUH� DOOXQJDPHQWRQHL� WHPSL� GL� SHUFRUUHQ]D� SHU� WXWWL� L� YHLFROL� FRPPHUFLDOL� H� QRQ� FKH� RSHUDQR� LQ� VWUHWWRFROOHJDPHQWR�FRQ�LO�SRUWR�/R� VFHQDULR� ³$´� FKH� SURVSHWWD� LQ� SUDWLFD� OD� VLWXD]LRQH� YLDELOLVWLFD� DWWXDOH� LQ� TXDQWRFRQVLGHUD�O¶DSHUWXUD�GHO�%\SDVV�GHOOD�3DORPEHOOD�H�GHOO¶LQWHUR�$VVH�1RUG�6XG��FRPSRUWDLQ� UHDOWj� XQ� DFFUHVFLPHQWR� GHO� FDULFR� YHLFRODUH� SUDWLFDPHQWH� VX� WXWWD� O¶DUWHULD� GLFRQQHVVLRQH�WUD� LO�SRUWR�H� OD�]RQD�VLWXDWD�D�1RUG�GHOOD�FLWWj�� VSHFLH� OXQJR� OD�6WDWDOH���1RUG��WUDWWR�WUD�YLD�&RQFD�H�)DOFRQDUD���YLD�&RQFD��YLD�)ODPLQLD��LQ�SDUWLFRODUH�QHO�WUDWWRWUD�&ROOHPDULQR� H� O¶LQQHVWR� GHO�%\SDVV�� H� YLD�0DUFRQL� QHO� WUDWWR� FRPSUHVR� WUD� SLD]]D,WDOLD� H� O¶LQQHVWR� DOO¶HVLVWHQWH� WURQFR� GHOO¶$VVH� $WWUH]]DWR�� ,Q� RJQL� FDVR�� L� YROXPL� GLWUDIILFR�DWWUDWWL�GDOOH�QXRYH�LQIUDVWUXWWXUH�SUHVHQWDQR�GLPHQVLRQL�PROWR�FRQVLVWHQWL��ROWUH������XQLWj�SHU�O¶$VVH�1RUG�6XG�H�������SHU�LO�%\SDVV�/¶XOWHULRUH�HQWUDWD� LQ�IXQ]LRQH�VLD�GHO�3RQWH�GHO�3RUWR�FKH�GHOOD�*DOOHULD�6DQ�0DUWLQR�FRPSRUWDQR�XQ�PRGHVWR�DXPHQWR�GHL�YROXPL�GL�WUDIILFR�GL�IURQWH�DO�TXDUWLHUH�GHJOL�$UFKL�YLD�0DUFRQL���WXWWDYLD�OD�GLYHUVD�FRPSRVL]LRQH�YHLFRODUH��7LU�H�FDPLRQ�SDVVHUDQQR�GDOSRUWR�VWRULFR�DOOD�=LSD�DWWUDYHUVR�LO�SRQWH�H�SURVHJXLUDQQR�DWWUDYHUVR�LO�%\SDVV�SHU�XVFLUHGDOO¶DUHD� SRUWXDOH�� PHQWUH� SHU� O¶LQJUHVVR� HIIHWWXHUDQQR� LO� SHUFRUVR� LQYHUVR�� H� ODDFFUHVFLXWD�IOXLGLWj�GHL�PRYLPHQWL�UHQGH�OH�FRQGL]LRQL� LQ�TXHVW¶DUHD�QRQ�SHJJLRUL�GHOOHDWWXDOL�� ,O�3RQWH� ULVXOWD� LQ�JUDGR�GL�DWWUDUUH�XQ� WUDIILFR�GL� LQWHUHVVDQWL�GLPHQVLRQL�� FLUFD����YHLFROL��VRSUDWWXWWR�VH�VL�FRQVLGHUD�FKH�LO�VXR�FRPSLWR�q�TXHOOR�GL�UDFFRJOLHUH�VROR�LIOXVVL�GL� UHOD]LRQH�FRQ� OH�EDQFKLQH�GL�FDULFR�H�VFDULFR��&RQWLQXDQR� LQROWUH�D�YHULILFDUVLIHQRPHQL� GL� FRQJHVWLRQH� LQ� YLD� )ODPLQLD� H� YLD� &RQFD� H� GL� FULWLFLWj� OXQJR� L� UDPL� GLFRQQHVVLRQH�IUD�OD�6WDWDOH����6XG�H�O¶$VVH�1RUG�6XG�
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3DVVHJJHUL
&267, &RVWRLPSOLFLWR 6SD]LR

,QIUDVWUXWWXUH�ORFDOL,QYHVWLPHQWL�LQ�RSHUHPDULWWLPH,QYHVWLPHQWL�LQ�LPSLDQWL�HDWWUH]]DWXUH
&RVWRLQWHUQR

&RVWL�GL�HVHUFL]LR,QTXLQDPHQWR&RVWRHVWHUQR 4XDOLWj�GHOOD�YLWD%(1(),&, 7DULIIH7DVVH%HQHILFLLQWHUQL 2FFXSD]LRQH$WWLYLWj�SRUW�UHODWHG%HQHILFLHVWHUQL $WWLYLWj�SRUW�VHUYHG%,/$1&,2�%(1(),&,�&267,��/2&$/,&RQWHVWR�VRYUDORFDOH��,WDOLD�HG�8(�&267, *UDQGL�LQIUDVWUXWWXUH,QIUDVWUXWWXUH�LQWHUPRGDOL%(1(),&, $WWLYLWj�SRUWXDOL 5LFDYL��DJHQWL�QRQ�ORFDOL�2FFXSD]LRQH��DJHQWL�QRQ�ORFDOL�$OWUH�DWWLYLWj (IILFLHQ]D�GHO�VLVWHPD�QD]LRQDOH�H�WUDQVDQD]LRQDOH�GL�WUDVSRUWR$SHUWXUD�GHL�WUDIILFL�H�GHL�PHUFDWL
/D� FROORFD]LRQH� LQWHUQD]LRQDOH� H� FRPSHWLWLYD�GHO� SRUWR�GL�$QFRQD� FRVu� FRPH� L� YLQFROLVWUXWWXUDOL� H� ORJLVWLFR�WHFQRORJLFL� FKH� QH� FRQGL]LRQDQR� LO� PL[� GL� DWWLYLWj�� VRQR� GDFRQVLGHUDUVL�GDWL�LQ�XQ¶RWWLFD�GL�EUHYH�SHULRGR�7XWWDYLD��DL� ILQL�GHOOH� VFHOWH�SXEEOLFKH�H�GL�SRUW�SODQQLQJ q�QHFHVVDULR�FRQGXUUH� DQFKHDQDOLVL�GL�VFHQDULR��/H�VFHOWH�GL�SLDQLILFD]LRQH��LQIDWWL��VL�VYLOXSSDQR�LQ�XQ�DUFR�WHPSRUDOHUHODWLYDPHQWH� OXQJR� QHOO
DPELWR� GHO� TXDOH� DOFXQH� GHOOH� FRQGL]LRQL� FRQVLGHUDWH� GDWH� LQSDUWHQ]D�SRVVRQR�PXWDUH��/R�VFHQDULR�q�XQD�³VHTXHQ]D�LSRWHWLFD�GL�HYHQWL�FRVWUXLWD�DOOR
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VFRSR� GL� IRFDOL]]DUH� O¶DWWHQ]LRQH� VX� SURFHVVL� FDXVDOL� H� SXQWL� GHFLVLRQDOL´� �.DKQ� H:LHQHU��������� TXLQGL�� JOL� VFHQDUL� VRQR� VWUXPHQWL� GL� DQDOLVL� VWUDWHJLFD� FKH� ULDVVXPRQRQXPHURVH�LQIRUPD]LRQL�ULJXDUGDQWL�LO�IXWXUR�1HOO¶DQDOLVL� GHOOH� SURVSHWWLYH� GHO� SRUWR� GL� $QFRQD� H� GHOOH� UHODWLYH� VFHOWH� GLSLDQLILFD]LRQH��GXH�VHPEUDQR�JOL�VFHQDUL�ULOHYDQWL�GD�WHQHUH�LQ�FRQVLGHUD]LRQH��,O�SULPRULJXDUGD� O¶HYROX]LRQH�GHOOD�GRPDQGD�� IUXWWR�GL� GXH� FRQFRPLWDQWL� HIIHWWL�� GD� XQ� ODWR�� ODSURJUHVVLYD�HVWHQVLRQH�JHRJUDILFD�GHL�EDFLQL�GL�XWHQ]D�GHL�SRUWL�ID�Vu�FKH�TXHVWL�WHQGDQRVHPSUH�SL�� D�SHUGHUH� OD�SRVL]LRQH�GL�PRQRSROLR� LQ�XQ�GHOLPLWDWR� FRQWHVWR� JHRJUDILFR�GDOO¶DOWUR��D�TXHVWD�FUHVFHQWH�FRPSHWL]LRQH�WUD�L�SRUWL�VL�VRYUDSSRQH�XQ�LQWHQVR�SURJUHVVRWHFQRORJLFR��/D�FUHVFHQWH�GLPHQVLRQH�H�YHORFLWj�GHOOH�QDYL��OD�SURJUHVVLYD�DXWRPD]LRQHGHOOH� IDVL� GL� VEDUFR�� LPEDUFR�� WUDVERUGR�� HFF��� VRQR� WXWWL� IDWWRUL� FKH� PRGLILFDQR� OHHVLJHQ]H�H�OH�RSSRUWXQLWj�GHOO¶XWHQ]D��H�TXLQGL�LO�JUDGR�GL�SUHIHUHQ]D�SHU�L�VLQJROL�SRUWL�8Q�VHFRQGR�VFHQDULR�� LQYHFH�� ULJXDUGD� LO�PXWDPHQWR�GHO�FRQWHVWR� ORFDOH�� LQ�SDUWLFRODUHGHOOD�FDSDFLWj�SRUWXDOH�H�GHL�YLQFROL�FKH�OD�FRVWLWXLVFRQR��/D�ULRUJDQL]]D]LRQH� ORJLVWLFDGHOOR� VSD]LR� SRUWXDOH�� OD� VXD� ULGLVWULEX]LRQH� WUD� OH� DWWLYLWj� �FRPSUHVH� TXHOOH� QRQLQWHUHVVDWH�GDO�WUDVSRUWR�PDULWWLPR��QRQFKp�OD�VXD�HVWHQVLRQH�LQ�WHUPLQL�GL�VWUXWWXUH�SHUO¶DWWUDFFR�� OR� VEDUFR�� OD� FRQQHVVLRQH�LQWHUPRGDOH�� HFF���PRGLILFDQR� LO� TXDGUR� GHL� FRVWLDVVRFLDWL�DL�YDUL�VHUYL]L�SRUWXDOL��L�TXDOL��FRPH�VL�q��YLVWR��VRQR�VHPSUH�D�TXDOFKH�WLWRORIUXWWR�GHO�YLQFROR�GL�FDSDFLWj��$QDORJR�GLVFRUVR�SXz�HVVHUH�IDWWR�UHODWLYDPHQWH�DL�YLQFROLLQIUDVWUXWWXUDOL� ORFDOL� H� VRYUDORFDOL�� /D� ULGX]LRQH� FRPELQDWD� GL� TXHVWL� YLQFROL� SXzVRVWDQ]LDOPHQWH�PRGLILFDUH� LO� ELODQFLR� FRVWL� H� EHQHILFL� H�� TXLQGL�� LO�PL[� RWWLPDOH� GHOODIXQ]LRQH�GL�RIIHUWD��/¶DQDOLVL��TXLQGL��FHUFKHUj�GL�HVWHQGHUH�OD�YDOXWD]LRQH�DQFKH�D�TXHVWLSRVVLELOL�VFHQDUL�DOWHUQDWLYL�SHU�LO�SRUWR�GL�$QFRQD�
�����2%,(77,9,/¶RELHWWLYR� GL� TXHVWR� FDSLWROR� q� VLQWHWL]]DUH� OH� LQIRUPD]LRQL� ILQ� TXL� HODERUDWH� QHOUDSSRUWR�� DO� ILQH�GL� FRQVHQWLUH� O¶LPSRVWD]LRQH�VX�EDVH�RJJHWWLYD�GHOOH� VFHOWH�GL�SROLWLFDHFRQRPLFD� UHODWLYH� DO� SRUWR� GL� $QFRQD�� /R� VWXGLR� H� O¶DQDOLVL� UHODWLYL� DO� WUDIILFRPDULWWLPR�� DL� YDUL� VHJPHQWL�� DOOD� ORJLVWLFD� SRUWXDOH� HG� DOOH� LQIUDVWUXWWXUH� GL� WUDVSRUWR�FRVWLWXLVFRQR� OD� EDVH� GL� SDUWHQ]D� SHU� O¶HODERUD]LRQH� GHOOH� VFHOWH� GHOOH� SROLWLFKH� SHU� LO3RUWR�� ,Q� DVWUDWWR�� WDOL� SROLWLFKH� YDQQR� LPSRVWDWH� DO� ILQH� GL� WXWHODUH� JOL� LQWHUHVVL� HG� LOEHQHVVHUH�GHOO¶LQWHUD�FROOHWWLYLWj�6FHOWH� DQGUDQQR� FRPSLXWH� DOOD� OXFH� GHOOD� GLYHUVD� QDWXUD� GHL� WUDIILFL�PDULWWLPL�� RJQXQRGHL� TXDOL� FRLQYROJH� GLYHUVL� LQWHUHVVL�� VRJJHWWL� H� VWUXWWXUH�� 2JQL� VHJPHQWR� GL� WUDIILFRLPSOLFD�XQ�LQVLHPH�GL�FRVWL�H�EHQHILFL�GL�FDUDWWHUH�PRQHWDULR�PD�DQFKH�GL�DOWUD�QDWXUD��,QJHQHUDOH��O¶DQDOLVL�FRVWL�EHQHILFL�PRQRFULWHULDOH��FLRq�VX�EDVH�HVFOXVLYDPHQWH�PRQHWDULD�QRQ�q�HVDXULHQWH�H�VL�UHQGH�QHFHVVDULR�XQ�PHWRGR�GL�VFHOWD�FKH�WHQJD�FRQWR�GL�QXPHURVLFULWHUL�� QRQ� LPPHGLDWDPHQWH� FRQIURQWDELOL� O¶XQR� FRQ� O¶DOWUR�� DOOR� VFRSR�� q� QHFHVVDULRULFRUUHUH� D� PHWRGRORJLH� PXOWLFULWHULDOL� SHU� UD]LRQDOL]]DUH� OH� VFHOWH� DO� ILQH� GLPDVVLPL]]DUH� O¶XWLOLWj� VRFLDOH�� 8Q� SULPR� HOHPHQWR� GL� VLQWHVL� QHFHVVDULR�� GXQTXH�� q
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PHWWHUH� LQ� UDVVHJQD� WXWWL� L� ULOHYDQWL� EHQHILFL� H� FRVWL� GL� YDULD� QDWXUD� DVVRFLDWL� FRQ� LVHJPHQWL�GL�WUDIILFR�/D� TXDQWLILFD]LRQH� H� OD� ULOHYDQ]D� GL� WDOL� FULWHUL�� SHUz�� GLSHQGH� GDO� FRQWHVWR� LQ� FXLRSHUDQR�� FLRq� GDOOR� VFHQDULR�� 1HOO¶RWWLFD� GHOOH� VFHOWH� SXEEOLFKH� UHODWLYH� DO� SRUWR�� LQSDUWLFRODUH�TXHOOH�ORJLVWLFR�LQIUDVWUXWWXUDOL��TXHVWR�FRQWHVWR�q�VHPSUH� LQFHUWR�� LQ�TXDQWRUHODWLYR�DG�XQ�RUL]]RQWH�WHPSRUDOH�GL�PHGLR�OXQJR�WHUPLQH��HQWUR�LO�TXDOH�PROWL�HOHPHQWLQRQ�VRQR�FRQWUROODELOL��3ULPD�GHOO¶DQDOLVL�PXOWLFULWHULDOH��SHUFLz��YD�LPSRVWDWD�O¶DQDOLVL�GLVFHQDULR�� FLRq� LQGLYLGXDUH� OH� YDULDELOL� ULOHYDQWL� HG� LQFHUWH�� VRSUDWWXWWR� SHU� TXDQWRULJXDUGD� OD� GRPDQGD� GL� WUDIILFL� PDULWWLPL�� H� GHILQLUH� VX� EDVH� TXDQWR� SL�� SRVVLELOHRJJHWWLYD�OD�ORUR�SL��SUREDELOH�HYROX]LRQH�,Q� UHOD]LRQH� D� FLz�� XQ� DOWUR� HOHPHQWR� GL� YDOXWD]LRQH� QHFHVVDULR� FRQFHUQH� OD� GRWD]LRQHLQIUDVWUXWWXUDOH� ULVSHWWR� DOOD� TXDOH� YDOXWDUH� L� FULWHUL� VXGGHWWL�� 1XPHURVL� VRQR� L� SURJHWWLUHODWLYL�DOOD�ORJLVWLFD�H�DOOH�LQIUDVWUXWWXUH�SRUWXDOL�H�YLDULH�LQ�IDVH�HVHFXWLYD�RG�DQFRUD�LQHODERUD]LRQH�� /D� ORUR� PHVVD� LQ� RSHUD� SXz� VLJQLILFDWLYDPHQWH� PXWDUH� LO� TXDGUR� GHJOLLPSDWWL� GHL� YDUL� VHJPHQWL� GL� WUDIILFR�� /¶LQGLYLGXD]LRQH� GHOOH� DOWHUQDWLYH� SURJHWWXDOLVWUDWHJLFKH� q�� TXLQGL�� FRQGL]LRQH� SULRULWDULD� DOOD� YDOXWD]LRQH� FRPSDUDWD� VX� EDVHPXOWLFULWHULDOH�
�����*/,�6&(1$5,�'(,�75$)),&,,Q�TXHVWR�SDUDJUDIR� VL� YRJOLRQR� LQGLYLGXDUH� JOL� VFHQDUL� SL�� SUREDELOL� UHODWLYL� DL� JUDQGLVHJPHQWL�GL� WUDIILFR�QHO�SRUWR�GRULFR� LQ�XQR� VFHQDULR�GL�PHGLR�OXQJR�SHULRGR�� FLRq�XQRUL]]RQWH� FKH� FRQVHQWH� XQ� DGHJXDPHQWR� ORJLVWLFR�LQIUDVWUXWWXUDOH� DOOH� SUREOHPDWLFKHFRQQHVVH��/¶RUL]]RQWH�GL� ULIHULPHQWR�q� LO������HG� L� VHJPHQWL�FRQVLGHUDWL� VRQR� OH�PHUFLOLTXLGH��OH�PHUFL�VROLGH�FRVLGGHWWH�DOOD�ULQIXVD��OH�PHUFL�VX�7LU��OH�PHUFL�LQ�FRQWDLQHU�HG�LSDVVHJJHUL�,� IDWWRUL�GL� LQFHUWH]]D�FKH� ULFKLHGRQR�XQD�DQDOLVL�GL�VFHQDULR�VRQR� OHJDWL�DOO¶HYROX]LRQHGHOOD� GRPDQGD� GL� WUDVSRUWR� PDULWWLPR� SHU� L� YDUL� VHJPHQWL� GL� WUDIILFR�� 7DOH� GRPDQGDHYROYH� LQ� UHOD]LRQH� DL� PXWDPHQWL� VLD� GHO� UHWURWHUUD�� FLRq� GHOO¶LQVLHPH� GHOOH� DWWLYLWjHFRQRPLFKH�ORFDOL�H�VRYUD�ORFDOL�FKH�VL�VHUYRQR�GHO�SRUWR��VLD�VRSUDWWXWWR�GHOO¶DYDQPDUH�FLRq�GHOO¶LQWHUR�VLVWHPD�SRUWXDOH�LQWHUQD]LRQDOH�FKH�GHILQLVFH�OD�SRVL]LRQH�FRPSHWLWLYD�HOD� IXQ]LRQH� GL� UHWH� GHO� SRUWR� GRULFR�� /D� SRVVLELOLWj� GL� SUHYHGHUH� WDOL� PXWDPHQWL� QHLVHJPHQWL� GL� WUDIILFR� LQ� XQ� RUL]]RQWH� GL� PHGLR�OXQJR� SHULRGR� q�� RQHVWDPHQWH�� PROWROLPLWDWD�� ,QIDWWL�� HVVL� VRQR� VRVWDQ]LDOPHQWH� HVRJHQL�� GLSHQGHQGR� VROR� LQ� SLFFROD� SDUWHGDOOH�VFHOWH�H�VWUDWHJLH�GHJOL�DWWRUL�GHO�SRUWR�GL�$QFRQD�8QD�SULPD�SRVVLELOH�LSRWHVL�GL�ODYRUR�SHU�GHILQLUH�JOL�VFHQDUL��FRQVLVWH�QHOO¶LQGLYLGXDUH�OHYDULDELOL� VWUXWWXUDOL� FKH� FRQGL]LRQDQR� L� WUDIILFL� QHO� OXQJR� SHULRGR� H� SUHVXPHUH� LO� ORURDQGDPHQWR�IXWXUR��SHU�HVHPSLR�FUHVFLWD�GHO�3,/��GHO� WUDIILFR�LQWHUQD]LRQDOH��HFF����&Lz�
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SHUz�� UHQGH� GLIILFLOH� GLVWLQJXHUH� WUD� L� GLYHUVL� VHJPHQWL� GL� WUDIILFR� HG� LPSRQH� QRWHYROLDVVXQ]LRQL�FLUFD�L�PHFFDQLVPL�GL�VYLOXSSR�GHL�WUDIILFL�VWHVVL��8QD� VHFRQGD� LSRWHVL� GL� ODYRUR� ULFRUUH� DOO¶DQDOLVL� GHOOH� VHULH� VWRULFKH� UHODWLYH� DL� YDULVHJPHQWL�GL�WUDIILFR��FLz�FRQVHQWH�GL�LQGLYLGXDUH�LO�SURFHVVR�JHQHUDWRUH�GHL�GDWL�VSHFLILFRGL�RJQXQD�GHOOH�VHULH�H�VX�TXHVWR�IRQGDUH�SURLH]LRQL�IXWXUH��6L�WUDWWD�GL�XQ�DSSURFFLR�SL�FRQVHUYDWLYR� GHO� SUHFHGHQWH�� GDO� PRPHQWR� FKH� QRQ� WHQWD� GL� DVVXPHUH� L� SURFHVVLVWUXWWXUDOL� LQ� JLRFR� HG� L� ORUR� DQGDPHQWL� IXWXUL�� PD� VL� EDVD� VROR� VXOOD� LQIRUPD]LRQHHVLVWHQWH��RUPDL�VXIILFLHQWHPHQWH�ULFFD�YLVWD�OD�OXQJKH]]D�GHOOH�VHULH�VWRULFKH�GLVSRQLELOLSHU�L�WUDIILFL�GHO�SRUWR�GL�$QFRQD�$�VHJXLUH�YLHQH�SUHVHQWDWD�OD�SURFHGXUD�SURSRVWD�SHU�OD�GHILQL]LRQH�GHJOL�VFHQDUL�
�������$QDOLVL�GHOOH�VHULH�VWRULFKH,O�SULPR�SDVVR�FRQVLVWH�QHO�ULFDYDUH�LQIRUPD]LRQL�VXJOL�DQGDPHQWL�IXWXUL�GHL�WUDIILFL�GDOOHORUR�VHULH�VWRULFKH��'DWL�FRQIURQWDELOL�UHODWLYL�DL�VHJPHQWL�VXGGHWWL�VRQR�GLVSRQLELOL�SHU�LOSHULRGR�����������H�VRQR�HVSUHVVL�LQ�WRQQHOODWH�SHU�OH�PHUFL�HG�LQ�XQLWj�SHU�L�SDVVHJJHUL�6RQR�VHULH�VWRULFKH� OLPLWDWH�FKH�FRPXQTXH�FRQVHQWRQR�XQD�DQDOLVL�RJJHWWLYD�GHOOH� ORURFDUDWWHULVWLFKH�VWDWLVWLFKH�/H�VHULH�LQGLFL]]DWH�DO�YDORUH�LQL]LDOH�VRQR�ULSRUWDWH�QHO�JUDILFR������,Q�XQ�FDVR��PHUFL�VX7LU��q�DVVDL�YLVLELOH� O¶DQGDPHQWR� FUHVFHQWH� H�DSSDUHQWHPHQWH�HVSRQHQ]LDOH�QHJOL�XOWLPLDQQL��DQFKH�FUHVFHQWH��PD�LQ�PDQLHUD�EHQ�SL��FRQWHQXWD��q�LO�WUDIILFR�SDVVHJJHUL��,QILQH�VRVWDQ]LDOPHQWH�VWDELOL�DSSDLRQR�JOL�DOWUL�WUDIILFL�GL�PHUFL��3HUDOWUR��YD�GHWWR�FKH�ILQR�DO�����WXWWL�L�WUDIILFL�PRVWUDQR�VRVWDQ]LDOH�VWDELOLWj��GD�DOORUD��VHEEHQH�FRQ�LQWHQVLWj�PROWRGLYHUVD��HVVL�VHPEUDQR�VHJQDODUH�XQ�WUHQG�GL�FUHVFLWD�

� 4XHVWR� VYLOXSSR� GHJOL� VFHQDUL� GL� WLSR� ³VWUXWWXUDOH´� q� UHDOL]]DWD� FRQ� FRPSOHWH]]D� QHO� 3LDQR� SHU� OR6YLOXSSR�GHO�3RUWR�GHO�&RPXQH�GL�$QFRQD�H�GHOO¶$XWRULWj�SRUWXDOH���������$QFKH�O¶HVWUDSROD]LRQH�GHOWUHQG�VXOOD�EDVH�GHOOH�VHULH� VWRULFKH�YLHQH�XWLOL]]DWD�SHU� UHDOL]]DUH� OH�SUHYLVLRQL�� VHQ]D� WXWWDYLD�FKH�VLWHQWL� GL� LQGDJDUH� LO� UHDOH� SURFHVVR� GL� JHQHUDWRUH� GHL� GDWL� VRWWRVWDQWH�� 9D� GHWWR� FKH�� QRQRVWDQWHO¶DSSURFFLR�GLIIHUHQWH��DOFXQL�GHJOL�VFHQDUL�TXDQWLWDWLYL�SURSRVWL�QHO�VXGGHWWR�3LDQR�QRQ�GLIIHULVFRQR�LQPDQLHUD�ULOHYDQWH�GD�TXHOOL�TXL�SUHVHQWDWL�
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0/ 06 75
&2 3

1HO� SDUDJUDIR� ����� YHQJRQR� ULSRUWDWL� L� GHWWDJOL� UHODWLYL� DOOR� VWXGLR� GHOOH� VHULH� VWRULFKH�O¶DULGLWj�GHJOL�DVSHWWL�WHFQLFL�HG�HFRQRPHWULFL�GHOOH�LQGDJLQL�ULSRUWDWH��QDVFRQGH�OD�UHDOHGLIILFROWj� QHOO¶HVWUDUUH� GDOOH� VHULH� VWRULFKH� LQIRUPD]LRQL� XWLOL� SHU� SUHYLVLRQL� GL� OXQJRSHULRGR�� 3HU� IDUH� FLz�� LQIDWWL�� q� QHFHVVDULR� LQGLYLGXDUH� LO� SURFHVVR� JHQHUDWRUH� GHL� GDWL�FLRq�LO�SURFHVVR�VWRFDVWLFR�VHJXLWR�GDOOD�VHULH��&Lz�QRQ�WRJOLH�FKH�XQD�DQDOLVL�GL�TXHVWRWLSR�FRQVHQWH�DOPHQR�GL� ULFDYDUH�DOFXQH� LQIRUPD]LRQL� VHPSOLFL� HG� LQWXLWLYH�� FRPXQTXHGD� YDOXWDUH� FRQ� FDXWHOD�� ,Q� SULPR� OXRJR�� SHU� TXDQWR� ULJXDUGD� L� WUDIILFL� /2�/2� VL� qGLPRVWUDWR�FKH��DO�GL�Oj�GHOOH�YDULD]LRQL�FRQJLXQWXUDOL��QRQ�YL�q�XQ�YDORUH�PHGLR�VWDELOH�DFXL�WHQGRQR�L�WUDIILFL�QHO�OXQJR�SHULRGR��6RQR�SHUz�VWDELOL��VHPSUH�QHO� OXQJR�SHULRGR�� LWDVVL�GL�YDULD]LRQH�GL�TXHVWL�WUDIILFL��4XHVWR�WDVVR�QRQ�PRVWUD�UHJRODUL�UHOD]LRQL�WUD�L�YDULWUDIILFL�SHU�L�TXDOL��TXLQGL��SXz�HVVHUH�ULFDYDWR�VHSDUDWDPHQWH�GDL�GDWL�1HO�FDVR�GHL�WUDIILFL�52�52��LQYHFH��HPHUJH�FKH�QHDQFKH�L�WDVVL�GL�FUHVFLWD�FRQYHUJRQRYHUVR�YDORUL�FRVWDQWL��q�VWDELOH��SHUz��LO�ORUR�WDVVR�GL�YDULD]LRQH�H�SRWUHEEH�HVVHUH�GHGRWWRGDL� GDWL� SDVVDWL�� 7XWWDYLD�� 7LU� H� SDVVHJJHUL� PRVWUDQR� XQ� DQGDPHQWR� LQ� TXDOFKH� PRGRDVVRFLDWR�� OH�GXH� VHULH� VRQR�FLRq�FRLQWHJUDWH�� LO� FKH� LPSOLFD�FKH� L� ORUR� WDVVL�GL� FUHVFLWDQRQ�SRWUDQQR�GLYHUJHUH�LQ�PRGR�LQGHILQLWR�QHO�OXQJR�SHULRGR�
�������'HILQL]LRQH�GHJOL�VFHQDUL6XOOD�VFRUWD�GL�TXHVWH�JHQHUDOL�LQIRUPD]LRQL�VL�SRVVRQR�IDUH�GHOOH�LSRWHVL�FLUFD�L�WUDIILFLQHO� ������ 1HO� FDVR� GHL� WUDIILFL� /2�/2� VHPEUD� OHJLWWLPR� DVVXPHUH� FKH� LO� WDVVR� GLYDULD]LRQH�FRQYHUJD�YHUVR�XQ�YDORUH�GL�OXQJR�SHULRGR�DQDORJR�DO�WDVVR�PHGLR�ULVFRQWUDWRQHO�SHULRGR������������2JQXQR�GHL�WUH�VHJPHQWL��SHUDOWUR��FRQYHUJHUj�YHUVR�GLYHUVL�WDVVL
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GL�FUHVFLWD��$SSOLFDQGR�TXHVWL�YDORUL��VL�RWWLHQH�OD�SUHYLVLRQH�GL�FUHVFLWD������������1HOFDVR�GHL� WUDIILFL�52�52� LO�TXDGUR� q�SL��FRPSOLFDWR��'D�XQ� ODWR�� VL� SXz� LSRWL]]DUH� FKHHQWUDPEL� L� VHJPHQWL� VHJXDQR� XQ� WDVVR� GL� FUHVFLWD� VWDELOH� QHO� OXQJR� SHULRGR� DQDORJR� DTXHOOR�FDPSLRQDULR�UHDOL]]DWR�QHO�YHQWHQQLR�FRQVLGHUDWR��/¶DSSOLFD]LRQH�GL�TXHVWL�YDORULGHWHUPLQD�LO�FRVLGGHWWR�6FHQDULR���4XHVWD�SURLH]LRQH��SHUz�� VL� VFRQWUD� FRQ� LO� IDWWR� FKH� L� WHVW� SUHFHGHQWL� VXJJHULVFRQR�QRQVWD]LRQDULHWj�GHL�WDVVL�GL�YDULD]LRQH�LQGLFDQGR�XQ�DQGDPHQWR�TXDGUDWLFR�DOPHQR�QHO�FDVRGHL� 7LU� FKH� JHQHUHUHEEH� SURLH]LRQL� QRQ� SODXVLELOL� �������� FLUFD��� ,O� GDWR� SXz� HVVHUHSHUz� VSLHJDWR�� DVVXPHQGR� FKH� HQWUDPEL� L� VHJPHQWL� DEELDQR� VXEuWR� XQD� JUDGXDOHYDULD]LRQH�GHO�WDVVR�GL�YDULD]LRQH�QHO�SHULRGR�FKH�YD�GD�PHWj�GHJOL�DQQL�¶���ILQR�D�PHWjGHJOL�¶����SHU�SRL�VWDELOL]]DUVL�VX�XQ�WDVVR�GL�FUHVFLWD�FRQYHUJHQWH��&Lz�SRWUHEEH�VSLHJDUHLO�ULVXOWDWR�GHL�WHVW�H�PRWLYDUH�XQD�SURLH]LRQH�DO������EDVDWD�VX�XQD�FUHVFLWD�FRVWDQWH�DOWDVVR�GHO�SHULRGR������������6FHQDULR����,Q� TXHVWR� DPELWR�� SHUDOWUR�� YD� DQFKH� FRQVLGHUDWD� O¶LQGLFD]LRQH� GL�FR�PRYLPHQWR� GHOOHGXH�VHULH�SURYHQLHQWH�GDL� WHVW�FKH� LPSOLFD�XQ� OHJDPH� WUD� OD�FUHVFLWD�GHL�GXH� WUDIILFL�� ODUHFHQWH�IRUWH�FUHVFLWD�GHL�7LU�YHUUHEEH�LQWHUSUHWDWD�FRPH�XQ�SURFHVVR�GL�DJJLXVWDPHQWR�GLEUHYH�PHGLR� SHULRGR� SHU� SRL� WRUQDUH� D� FUHVFHUH� FRQ� DQGDPHQWR� VLPLOH� D� TXHOOR� GHLSDVVHJJHUL� LQ� XQD�SURVSHWLYD� D� OXQJR� WHUPLQH��8Q� XOWLPR� VFHQDULR�� TXLQGL�� SXz� HVVHUHJHQHUDWR� DVVXPHQGR� FKH� LO� WUDIILFR�7LU� FUHVFD� DOOR� VWHVVR� WDVVR� GL� TXHOOR� SDVVHJJHULVHFRQGR�OD�PHGLD������������6FHQDULR����
7$%�������,/�48$'52�'(*/,�6&(1$5, �06 75 &2 36FHQDULR�� 6WDELOH 6WDELOH 6WDELOH 6WDELOH6FHQDULR�� ���� ����� ���� ����6FHQDULR�� ���� ����� ���� ����6FHQDULR�� ���� ���� ���� ����

�����/(�$/7(51$7,9(�352*(778$/,*OL�VFHQDUL�VXGGHWWL�FRQGL]LRQDQR�LQ�PDQLHUD�DVVDL�ULOHYDQWH�OH�VFHOWH�FROOHWWLYH�UHODWLYHDOOD�JHVWLRQH�GHO�SRUWR�H�GHL�VXRL�WUDIILFL��HVVL��LQIDWWL��PRGLILFDQR�LQ�PDQLHUD�VRVWDQ]LDOHO¶LPSDWWR� GHO� WUDVSRUWR� SRUWXDOH� VXO� VLVWHPD�VRFLR�HFRQRPLFR� ORFDOH� H� VRYUDORFDOH�� ,Q
� 3HU� FRPSOHWH]]D�� YLHQH� LQFOXVR� OR� VFHQDULR� FKH� SUHYHGH� LO� PDQWHQLPHQWR� GHOOD� VLWXD]LRQH� DWWXDOH�VFHQDULR�����,QROWUH��YLHQH�HVFOXVR�LO�WUDIILFR�GL�PHUFL�OLTXLGH�FKH�LQWHUHVVD�LQ�JUDQ�SDUWH�O¶DWWLYLWj�GHOODUDIILQHULD�$3,�H�FKH��TXLQGL��QRQ�ULHQWUD�QHL�WUDIILFL�GHO�SRUWR�VHQVX�VWULFWX�
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SDUWLFRODUH��FRPH�QRWDWR��VRQR�L�WUDIILFL�FRQQHVVL�DO�WUDVSRUWR�52�52�DG�HVVHUH�VRJJHWWL�DQRWHYROL�SURVSHWWLYH�GL�FUHVFLWD��LO�FKH�FRPSRUWD�PDJJLRUL�EHQHILFL�HFRQRPLFL�GLUHWWL�HGLQGLUHWWL��FRPSRUWD�DQFKH��SHUz��JUDQGL�SUREOHPL�GL�FRQJHVWLRQH��*Lj� DOOR� VWDWR�DWWXDOH�6FHQDULR� ��� LO� WUDQVLWR� GL� YHLFROL� OHJJHUL� H� SHVDQWL� GD� H� SHU� LO� SRUWR� SURYRFD� QRWHYROLGLVDJL��TXHVWL�ULVFKLDQR�GL�HVSORGHUH�DOORUFKq�JOL�VFHQDUL�DOWHUQDWLYL�SURVSHWWDWL�GRYHVVHURUHDOL]]DUVL�3HU�WDOH�UDJLRQH��QXPHURVL�VRQR�L�SURJHWWL�GL�DGHJXDPHQWR�LQIUDVWUXWWXUDOH�GHOOD�FLWWj�GL$QFRQD�� UHODWLYL� DOOH� LQIUDVWUXWWXUH� VWUDGDOL� GL� DFFHVVR� DO� SRUWR� PD� DQFKH� DOOHLQIUDVWUXWWXUH� ORJLVWLFKH� LQ� VHGH�SRUWXDOH�� SHU� IDU� IURQWH� D� WDOH� FUHVFHQWH� FDULFR��4XHVWHVRQR� VWDWH� GHVFULWWH� SL�� QHO� GHWWDJOLR� LQ� DOWUH� SDUWL� GHO� UDSSRUWR� D� FXL� VL� ULPDQGD� SHUDSSURIRQGLPHQWL�� ,Q� TXHVWD� VHGH�� LQWHUHVVD� FRQVLGHUDUH� OH� LQIUDVWUXWWXUH� VWUDGDOL� H� OHVROX]LRQL�ORJLVWLFKH�FKH�� LQ�TXDOFKH�PRGR��DOOHYLDQR�LO�FDULFR�GHO� WUDIILFR�YHLFRODUH�GHOSRUWR�VXOOD�FLWWj��6L�YRJOLRQR�FRQVLGHUDUH�TXHL�SURJHWWL�VWUDWHJLFL�DQFRUD�QRQ�RSHUDWLYL�PDFRPXQTXH� LQ� IDVH� GL� HVHFX]LRQH� R� GL� DSSURYD]LRQH� FKH� FRQVHQWLUDQQR� QHOO¶RUL]]RQWHGHILQLWR��������GL�FRQGL]LRQDUH�VLJQLILFDWLYDPHQWH�O¶LPSDWWR�GHOOH�DWWLYLWj�SRUWXDOL�VXOODFLWWj�/H�DOWHUQDWLYH�SURJHWWXDOL�ULOHYDQWL�GD�SRUUH�D�FRQIURQWR�VHPEUDQR�HVVHUH�OH�VHJXHQWL��$OWHUQDWLYD�� ��VHFRQGR�WDOH�LSRWHVL��QHVVXQD�RSHUD�LQIUDVWUXWWXUDOH�YLHQH�PHVVD�LQ�RSHUD�LO� FUHVFHQWH� WUDIILFR� SHUFLz� LQVLVWH� VXOOD� PHGHVLPD� UHWH� YLDULD� DWWXDOH�� 6L� WUDWWD� GL� XQDLSRWHVL� GL� VFXROD� GDO� PRPHQWR� FKH� DOFXQH� RSHUH� VRQR� JLj� LQ� DYDQ]DWD� IDVH� GLUHDOL]]D]LRQH��WXWWDYLD�FRQVHQWH�GL�SRUUH�PHJOLR�D�FRQIURQWR�OH�DOWHUQDWLYH�VXFFHVVLYH�$OWHUQDWLYD�� ��VL�LSRWL]]D�LO�FRPSOHWDPHQWR�H�O¶DSHUWXUD�DOO¶HVHUFL]LR�GHO�%\�3DVV�GHOOD3DORPEHOOD�� FKH� FRQVHQWH� O¶DFFHVVR�XVFLWD�� DOO¶DUHD� SRUWXDOH� H� =,3$�� H� O¶DSHUWXUD� GHOWURQFR� GL� $VVH� $WWUH]]DWR� WUD� YLD� %RFFRQL� H� YLD� 0DUFRQL� FRQVHQWHQGR�� TXLQGL�� LOFROOHJDPHQWR�WUD�SRUWR�HG�LO�FDVHOOR�DXWRVWUDGDOH�FRQQHWWHQGRVL�FRQ�O¶DVVH�1RUG�6XG�$OWHUQDWLYD� � �� VL� LSRWL]]D� LO� FRPSOHWDPHQWR� H� OD� PHVVD� LQ� HVHUFL]LR� GHOOD� FRVLGGHWWD9DULDQWH�1RUG�FKH�FRVWLWXLUHEEH�XQ�LWLQHUDULR�DOWHUQDWLYR�GL�FROOHJDPHQWR�GHO�SRUWR�FRQLO�FDVHOOR�DXWRVWUDGDOH�QRUG�6XOOD� VFRUWD� GL� TXHVWH� DOWHUQDWLYH� H� GHJOL� VFHQDUL� SRVVLELOL� PHQ]LRQDWL�� LO� SURVVLPRSDUDJUDIR�VLQWHWL]]HUj�JOL�LPSDWWL�FRPSOHVVLYL�FRQQHVVL�DL�YDUL�VHJPHQWL�GL�WUDIILFR�
�����,�&5,7(5,�',�9$/87$=,21(,PSRVWDUH�XQD�FRUUHWWD�UDVVHJQD�GHJOL�LPSDWWL�GHL�WUDIILFL�FRQQHVVL�DO�SRUWR��QRQFKp�XQDORUR� DSSURSULDWD� YDOXWD]LRQH� TXDQWL�TXDOLWDWLYD� VHEEHQH� QRQ� VX� XQD� FRPXQH� EDVHPRQHWDULD�� q� HVVHQ]LDOH�SHU�XQD� UD]LRQDOH� LPSRVWD]LRQH� GHOOH� VFHOWH� FROOHWWLYH�� 6SHVVR�LQIDWWL�� L�FRVWL�GL�FDUDWWHUH�QRQ�PRQHWDULR� LQFLGRQR�VXO�EHQHVVHUH�GHOO¶LQWHUD� FROOHWWLYLWjPHQWUH� L� EHQHILFL� PRQHWDUL� WHQGRQR� DG� HVVHUH� DSSDQQDJJLR� GL� SRFKL� VRJJHWWL� SULYDWL
� 7DOH� DQDOLVL� VL� EDVD� VX�&DVLUROL� ������� D� FXL� VL� ULPDQGD� SHU� GHWWDJOL��9D� DQFKH� ULFRUGDWR� FKH� TXHVWHDOWHUQDWLYH�QRQ�YDQQR� YLVWH� LQ� DQWLWHVL� GDO�PRPHQWR� FKH� OH� UHODWLYH�RSHUH� SRVVRQR� HVVHUH� FRPXQTXHUHDOL]]DWH�FRQJLXQWDPHQWH�



3RUWR�GL�$QFRQD��SURVSHWWLYH�GL�VYLOXSSR�H�YLQFROL�WHUULWRULDOL

���

RSHUDQWL�QHO�SRUWR�� ,QROWUH��FRVWL�H�EHQHILFL�FRVu� LQ�VHQVR� ODWR� LQWHVL�� VL�GLVWULEXLVFRQR�DVRJJHWWL� VX� YDULD� VFDOD� WHUULWRULDOH�� $OFXQL� ULJXDUGHUDQQR� DQFKH� H� VROR� VRJJHWWL� ORFDOL�DOWUL� VRJJHWWL� VRYUDORFDOL�� (¶� QHFHVVDULR�� TXLQGL�� PLVXUDUH� JOL� LPSDWWL� H� DWWULEXLUOL� DOODRSSRUWXQD� VFDOD� WHUULWRULDOH�� FDPELDQGR� TXHVWD�� FDPELHUDQQR� DQFKH� OH� UDJLRQL� GL� XQDVFHOWD�FROOHWWLYD�RWWLPDOH�,�JUXSSL�GL�LPSDWWL�GD�SUHQGHUH�LQ�FRQVLGHUD]LRQH�SHU�RJQL�VHJPHQWR�GL�WUDIILFR�VRQR��� &RVWL� H� EHQHILFL� GHL� WUDIILFL� SRUWXDOL  � TXHVWL� ULJXDUGDQR� JOL� HIIHWWL� GLUHWWL� GHOWUDVSRUWR�PDULWWLPR��LQ�SULPR�OXRJR��LO�IDWWXUDWR�VYLOXSSDWR�GDL�YDUL�VHJPHQWL��7UD�LEHQHILFL� YD� FRQVLGHUDWD� DQFKH� O¶RFFXSD]LRQH� GLUHWWD�� 'DO� ODWR� GHL� FRVWL�� LQYHFH�YDQQR�FRQVLGHUDWL�L�FRVWL�VRFLDOL�QRQ�PRQHWDUL�FRQQHVVL�DL�WUDIILFL�SRUWXDOL��HURVLRQHH� XVXUD� GHO� IURQWH� FRVWLHUR�� LQTXLQDPHQWR� GHOOH� DFTXH�� LQTXLQDPHQWR� DWPRVIHULFR�HFF��� %HQHILFL�LQGRWWL  �LO�IDWWXUDWR�VXGGHWWR�VYLOXSSD�XQ�HIIHWWR�PROWLSOLFDWRUH�VXOO¶LQWHUDHFRQRPLD�GHWHUPLQDWR�GDOOD�GRPDQGD�GL�EHQL�ILQDOL�GHL�UHODWLYL�SHUFHWWRUL�GL�UHGGLWR�LQROWUH� LO� WUDIILFR� GL� SDVVHJJHUL�� FRPSUHVL� JOL� DXWLVWL� GHL�7LU�� VYLOXSSD� ORFDOPHQWH�DOO¶LQWHUQR�R�QHL�GLQWRUQL�GHOO¶DUHD�SRUWXDOH��XQD�GRPDQGD�GL�VHUYL]L�GL�FRPPHUFLRH� ULVWRUD]LRQH� FKH� D� ORUR� YROWD� FRPSRUWDQR� XQ� EHQHILFLR� LQGRWWR�� ,QILQH� YDFRQVLGHUDWD� O¶RFFXSD]LRQH� LQGRWWD� QHL� VHWWRUL� YHUWLFDOPHQWH� LQWHJUDWL� FRQ� LOVXEVLVWHPD�GHL�VHUYL]L�SRUWXDOL�DO�WUDVSRUWR�PDULWWLPR��� &RVWL� �PRQHWDUL��SXEEOLFL�FRQQHVVL�DOOH� LQIUDVWUXWWXUH�YLDULH  � OD� UHDOL]]D]LRQH�GHLPDQXIDWWL� LQIUDVWUXWWXUDOL� SUHFHGHQWHPHQWH� PHQ]LRQDWL� FRPSRUWD� GHL� FRVWL� GLSURJHWWD]LRQH�UHDOL]]D]LRQH�GD�LPSXWDUH�DL�VHJPHQWL�GL�WUDIILFR�FKH�VRQR�GHVWLQDWL�DVHUYLUH��LQ�SULPR�OXRJR�7LU�H�YHLFROL�GHL�SDVVHJJHUL�UHODWLYL�DO�WUDIILFR�WUDJKHWWLVWLFR���� &RVWL� VRFLDOL� FRQQHVVL� DO� WUDIILFR� GD�SHU� LO� SRUWR  � DOFXQL� VHJPHQWL� GL� WUDIILFRFRPSRUWDQR�XQ�ULOHYDQWH�IOXVVR�GL�DXWRPH]]L�WUDQVLWDQWL�SHU�OH�SULQFLSDOL�DUWHULH�GHOODFLWWj�� 7DOH� IOXVVR� GHWHUPLQD� DOFXQL� FRVWL� VRFLDOL� QRQ� IDFLOPHQWH� TXDQWLILFDELOL�LQTXLQDPHQWR� DFXVWLFR�DPELHQWDOH�� SUREOHPL� GL� RUGLQH� SXEEOLFR� �WUDIILFL� LOOHFLWL�LQFLGHQWL� VWUDGDOL�� HFF���� WHPSL� GL� DWWHVD� QHO� WUDIILFR�� 7XWWL� TXHVWL� FRVWL� VRQRFRPXQTXH�IXQ]LRQH�GHOO¶HQWLWj�GHL�IOXVVL�YHLFRODUL�H�GHOOH�LQIUDVWUXWWXUH�GLVSRQLELOL�1RQ� WXWWL�TXHVWL�HOHPHQWL�VRQR�TXDQWLILFDELOL�� LQ�DOFXQL�FDVL� OD�TXDQWLILFD]LRQH� ULFKLHGHVWLPH�QRQ�VHPSUH�SLHQDPHQWH�DIILGDELOL�H��RYH�DQFKH�WDOH�VROX]LRQH�QRQ�q�SHUVHJXLELOH�VDUj� QHFHVVDULR� DIILGDUVL� D� YDOXWD]LRQL� TXDOLWDWLYH�� /¶RELHWWLYR� q�� FRPXQTXH�� IRUQLUH� DOGHFLVRUH�SXEEOLFR�OH�LQIRUPD]LRQL�QHFHVVDULH�SHU�FRQIURQWDWH�O¶LPSDWWR�FRPSOHVVLYR�GHLVLQJROL� VHJPHQWL� VXO� VLVWHPD� ORFDOH� H� VRYUDORFDOH� H�� TXLQGL�� UHDOL]]DUH� SROLWLFKHHFRQRPLFKH�FKH�IDYRULVFDQR�DOFXQL�QHL�FRQIURQWL�GL�DOWUL�/D� WDEHOOD� ����� ULSRUWD� OD� TXDQWLILFD]LRQH� GHJOL� LPSDWWL� VHFRQGR� TXDQWR� GHVFULWWR� QHOSDUDJUDIR������H� LQ� UHOD]LRQH�DL�GLYHUVL�VFHQDUL��3HU�TXHVWL�XOWLPL��JOL� LPSDWWL� VRQR�VWDWLFDOFRODWL� DVVXPHQGR� SURSRU]LRQDOLWj� GHJOL� VWHVVL� ULVSHWWR� DOOD� GLQDPLFD� GHL� WUDIILFL�� XQDXPHQWR�GHO������GHO�WUDIILFR�7LU�FRPSRUWD��FLRq��XQ�UDGGRSSLDPHQWR�GL�WXWWL�JOL�LPSDWWL
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FRQQHVVL��� 3RLFKp�� LQILQH�� PROWL� LPSDWWL� VRQR� FRQJLXQWL� WUD� 7LU� H� SDVVHJJHUL�� OD� ORURHYROX]LRQH�q�FDOFRODWD�LQ�UDJLRQH�GHOOD�FUHVFLWD�PHGLD�SRQGHUDWD�GHL�GXH�VHJPHQWL��RYHOD�SRQGHUD]LRQH�q�UHDOL]]DWD�LQ�UDJLRQH�GHO�QXPHUR�GHL�YHLFROL�LPEDUFDWL�9D� ULEDGLWR� FKH� L� YDUL� LPSDWWL� ULSRUWDWL� QRQ� SRVVRQR� HVVHUH� LQ� DOFXQ�PRGR� FRPSDUDWL�$QFKH�TXDQGR�HVSULPRQR�JUDQGH]]H�PRQHWDULH�� LQIDWWL�� HVVL� VRQR�FRPXQTXH�GLVWLQWL� LQQDWXUD��SHU�HVHPSLR��LO�FRVWR�GHOOH�LQIUDVWUXWWXUH�VL�ULSDUWLVFH�SHU�LO�OXQJR�DUFR�WHPSRUDOHGL��XWLOL]]R�GHOOH�VWHVVH�H�QRQ�SXz HVVHUH�PHVVR�D�FRQIURQWR�GLUHWWDPHQWH�FRQ�L�EHQHILFLGLUHWWL� FKH� VL� ULIHULVFRQR� DOO¶HVHUFL]LR� DQQXDOH�� ,O� FRQIURQWR� WUD� L� VHJPHQWL�� TXLQGL�� qQHFHVVDULDPHQWH�GL�WLSR�PXOWLFULWHULDOH�H�O¶RUGLQDPHQWR�WUD�HVVL�GLSHQGH�GDOOH�SUHIHUHQ]HFROOHWWLYH�ULVSHWWR�DL�FULWHUL�
������/(�6&(/7(�&2//(77,9(��,/�0(72'2&RPH� SRVVRQR� HVVHUH� XWLOL]]DWH� OH� LQIRUPD]LRQL� LQ� WDEHOOD� ����� SHU� HODERUDUH� VFHOWH� GLSROLWLFD� HFRQRPLFD� FRQFHUQHQWL� LO� SRUWR"� 4XHVWH� GRYUDQQR� FRPELQDUH� GXH� DVSHWWLIRQGDPHQWDOL��OH�SUHIHUHQ]H�H�OH�DVSHWWDWLYH��/H�SULPH�HVSULPRQR�O¶LPSRUWDQ]D�GDWD�GDOODFROOHWWLYLWj� DL� YDUL� LPSDWWL� LPSOLFDWL� GDL� WUDIILFL�� LPSDWWR� HFRQRPLFR�� RFFXSD]LRQDOH� HGDPELHQWDOH��OH�VHFRQGH�HVSULPRQR�OH�SUREDELOLWj�FKH�OD�FROOHWWLYLWj�DVVHJQD�DO�UHDOL]]DUVLGL�GLYHUVL�HYHQWL�IXWXUL�(¶�HYLGHQWH�FKH�OD�GHILQL]LRQH�GL�HQWUDPEH�ULJXDUGD�VROR�OD�VIHUD�GHOOD�VFHOWD�SROLWLFD�LQFXL�TXL�QRQ�VL�YXROH�HQWUDUH��/D�WDEHOOD�������LQIDWWL��TXDQWLILFD�L�GLYHUVL�LPSDWWL�H��TXLQGL�SHUPHWWH�GL�RUGLQDUH� OH�SUHIHUHQ]H�FROOHWWLYH�SHU� L� YDUL� VHJPHQWL� GL� WUDIILFR� DOORUFKp� LQVHGH�SROLWLFD�VL�VRQR�GHILQLWL�L�SHVL�GD�DVVHJQDUH�DJOL�VWHVVL�WUDIILFL��4XHVWR�RUGLQDPHQWR�SHUz��q�VRJJHWWR�DOOR�VWDWR�GHOOD�QDWXUD��FLRq�DOOD�SUREDELOLWj�FKH�VL�SUHVHQWLQR�JOL�VFHQDULGHILQLWL� LQ� WDEHOOD� H� VL� UHDOL]]LQR� OH� DOWHUQDWLYH� SURJHWWXDOL� VSHFLILFDWH�� 'L� QXRYR�� ODFROOHWWLYLWj� q� FKLDPDWD� DG� RUGLQDUH� TXHVWL� SRVVLELOL� VWDWL� GHOOD� QDWXUD� H� VXOOD� VFRUWD� GLTXHVWL� ULGHILQLUH�� FRQ� XQ� DGHJXDWR� VLVWHPD� GL� SHVL�� O¶RUGLQDPHQWR� GHOOH� SUHIHUHQ]HSUHFHGHQWHPHQWH�GHILQLWR��/D� ILJXUD� ����� VLQWHWL]]D� WDOH� SURFHGXUD� GL� DQDOLVL� PXOWLFULWHULDOH� H� GL� VFHQDULR�/¶RELHWWLYR� q�GHILQLUH� OH� VFHOWH� FROOHWWLYH� ULVSHWWR� DL� YDUL� VHJPHQWL� GL� WUDIILFR� SRUWXDOH�TXDOH�� FLRq�� VHJPHQWR� IDYRULUH� FRQ� RSSRUWXQH� SROLWLFKH� ULVSHWWR� DG� DOWUL�� /D� VFHOWD� qPXOWLFULWHULDOH�LQ�TXDQWR��FRPH�GHWWR��L�FULWHUL�FKH�RULHQWDQR�OD�VFHOWD�VRQR�GL�YDULD�QDWXUDH�QRQ�ULFRQGXFLELOL�DO�VROR�FDOFROR�HFRQRPLFR�ILQDQ]LDULR�FRPH�QHOOD�WUDGL]LRQDOH�DQDOLVLFRVWL�EHQHILFL�
� 6L� WUDWWD� GL� XQ¶DVVXQ]LRQH� FKH� VHPEUD� OHJLWWLPD� ULVSHWWR� DOOH� YDULDELOL� PRQHWDULH� PHQWUH� q� SL�SUREOHPDWLFD� QHO� FDVR� GHOO¶LPSLHJR� GHL� IDWWRUL� GL� SURGX]LRQH� HG� LQ� SDUWLFRODUH� RFFXSD]LRQH� H� QDYL�,QIDWWL�� LQ� SUHVHQ]D� GL� LQFUHPHQWR� GHL� WUDIILFL�� OD� SUHVHQ]D� GL� HFRQRPLH� GL� VFDOD�� O¶DXPHQWR� GHOODFDSDFLWj�XWLOL]]DWD�QRQFKp�O¶LQFUHPHQWR�GL�SURGXWWLYLWj��IDQQR�Vu�FKH�XQ�DXPHQWR�GHOO¶RXWSXW��WUDIILFL�SRVVD�HVVHUH�RWWHQXWR�FRQ�XQ�DXPHQWR�PHQR�FKH�SURSRU]LRQDOH�GHOO¶XVR�GHJOL�LQSXW��ODYRUR�H�QDYL��� 3RLFKp� OH� SUREDELOLWj� DVVHJQDWH� DOOR� VYLOXSSR� GHL� WUDIILFL� QHL� YDUL� VFHQDUL� VRQR� ULFDYDWH� GDOOH� VHULHVWRULFKH�GHJOL�VWHVVL��GL�IDWWR�VL�DVVXPH�FKH�JOL�DJHQWL�IRUPDQR�DVSHWWDWLYH�GL�WLSR�DGDWWLYR�
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8QD�SURFHGXUD�SHU�FRQGXUUH�OH�VFHOWH�VX�EDVH�PXWLFULWHULDOH�VHFRQGR�OR�VFKHPD�LQ�ILJXUDq� QRWD� FRPH� $+3� �$QDO\WLF� +LHUDUFK\� 3URFHVV�� �6DDW\�� ������ RYYHUR� XQD� VHPSOLFHSURFHGXUD�EDVDWD�VX�VXFFHVVLYL�FRQIURQWL�ELQDUL��FDSDFH�GL�FRQIURQWDUH�FULWHUL�PRQHWDUL�HQRQ��TXDQWLWDWLYL�H�TXDOLWDWLYL��4XHVWR�PHWRGR��LQROWUH��SUHYHGH�GL�LPSRVWDUH�LO�SUREOHPDFRQ� XQD� VWUXWWXUD� JHUDUFKLFD� DG� DOEHUR� FKH� FRVWLWXLVFH� DQFKH� XQ� PRGR� LQWXLWLYR� SHUFRPSUHQGHUH� LO� PRGR� FRQ� FXL� YHQJRQR� LPSRVWDWH� OH� VFHOWH� FROOHWWLYH� H� RUGLQDWH� OHDOWHUQDWLYH�� &RQVHQWH� DQFKH� GL� LQVHULUH� LQ� XQD� VROD� SURFHGXUD� O¶DQDOLVL� GHOOR� VFHQDULR�O¶LQGLYLGXD]LRQH�GHOOH�DOWHUQDWLYH�H�OD�VFHOWD�PXOWLFULWHULDOH�LQ�PRGR�WUDVSDUHQWH��/D�SURFHGXUD� FRPSRUWD� OD� LQGLYLGXD]LRQH�GL� XQ�SDQHO GL� DJHQWL� FKLDPDWL� DG� HVSULPHUHO¶RUGLQDPHQWR� GL� SUHIHUHQ]H� HG� DVSHWWDWLYH�� 2SHUDWRUL� SRUWXDOL� H� GHFLVRUL� SXEEOLFLFRLQYROWL� QHOOH� VFHOWH� LQIUDVWUXWWXUDOL� FRVWLWXLUDQQR� LO�SDQHO GL� RUGLQDPHQWR� UHODWLYR� DVFHQDUL� HG� DOWHUQDWLYH� LQIUDVWUXWWXUDOL�� /¶RUGLQDPHQWR� GHOOH� SUHIHUHQ]H� ULVSHWWR� DL� YDULLPSDWWL��LQYHFH��VDUj�HVSUHVVR�GD�XQ�SDQHO UDSSUHVHQWDWLYR�GHOOD�FROOHWWLYLWj�LQYHVWLWD�GDLUHODWLYL� HIIHWWL�� ,� FRQIURQWL� ELQDUL� UHDOL]]DWL� GD� WDOL� SDQHO� HG� L� GDWL� GHOOD� WDEHOODFRQVHQWRQR�� LQILQH�� GL� LQGLYLGXDUH�XQ�RUGLQDPHQWR�GHL� VHJPHQWL� GL� WUDIILFR� VHFRQGR� OHSUHIHUHQ]H�H� OH� DVSHWWDWLYH�FROOHWWLYH��1HO�SDUDJUDIR������YLHQH� ULSRUWDWR�XQ�HVHPSLR�GLDSSOLFD]LRQH�GHOO¶$+3�DO�FDVR�LQ�HVDPH�

� 8QD� LQWHUHVVDQWH� DSSOLFD]LRQH�GHOO¶$+3� DOOH� VFHOWH� LQIUDVWUXWWXUDOL� FRQFHUQHQWL� OH� DWWLYLWj� SRUWXDOL� qULSRUWDWD�LQ�&LUj��������
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7$%�������6,17(6,�08/7,&5,7(5,$/(�'(,�75$)),&,�32578$/(�6(&21'2�,�9$5,�6&(1$5,6FHQDULR�� %HQHILFL�&RVWL�GLUHWWL %HQHILFL�LQGRWWL &RVWL�UHDOL]]D]LRQHLQIUDVWUXWWXUH�POG�OLUH�
&RVWL�VRFLDOL��WUDIILFR�YHLFROL��YHLFROL�HTXLYDOHQWL�

2FFXSD]LRQHDWWLYDWD 9LD�0DUFRQL 9LD�)ODPLQLD)DWWXUDWR�POG�OLUH� 2FFXSD]LRQH &RVWLDPELHQWDOL�QDYL�
$WWLYLWjLQGRWWD�POG�OLUH�

0ROWLSOLFDW�LQWHUQR $OWHU�� $OWHU�� $OWHU�� $OWHU�� $OWHU�� $OWHU�� $OWHU�� $OWHU�� $OWHU��
0HUFL�VROLGH �� ��� ��� ��� � �� � � � � � � � � �&RQWDLQHU �� ��� ��� �� � �� � � � � � � � � �7LU�WUDLOHU ���3DVVHJJHUL �� ��� ���� ��� ��� �� � ��� �� ���� ���� ���� ���� ���� ����

6FHQDULR�� %HQHILFL�&RVWL�GLUHWWL %HQHILFL�LQGRWWL &RVWL�UHDOL]]D]LRQHLQIUDVWUXWWXUH�POG�OLUH�
&RVWL�VRFLDOL��WUDIILFR�YHLFROL��YHLFROL�HTXLYDOHQWL�

2FFXSD]LRQHDWWLYDWD 9LD�0DUFRQL 9LD�)ODPLQLD)DWWXUDWR�POG�OLUH� 2FFXSD]LRQH &RVWLDPELHQWDOL�QDYL�
$WWLYLWjLQGRWWD�POG�OLUH�

0ROWLSOLFDW�LQWHUQR $OWHU�� $OWHU�� $OWHU�� $OWHU�� $OWHU�� $OWHU�� $OWHU�� $OWHU�� $OWHU��
0HUFL�VROLGH �� ��� ��� ��� � �� � � � � � � � � �&RQWDLQHU �� ��� ��� ��� � �� � � � � � � � � �7LU�WUDLOHU ���3DVVHJJHUL ��� ���� ���� ��� ��� �� � ��� ��� ���� ���� ���� ���� ���� ����
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6FHQDULR�� %HQHILFL�&RVWL�GLUHWWL %HQHILFL�LQGRWWL &RVWL�UHDOL]]D]LRQHLQIUDVWUXWWXUH�POG�OLUH�
&RVWL�VRFLDOL��WUDIILFR�YHLFROL��YHLFROL�HTXLYDOHQWL�

2FFXSD]LRQHDWWLYDWD 9LD�0DUFRQL 9LD�)ODPLQLD)DWWXUDWR�POG�OLUH� 2FFXSD]LRQH &RVWLDPELHQWDOL�QDYL�
$WWLYLWjLQGRWWD�POG�OLUH�

0ROWLSOLFDW�LQWHUQR $OWHU�� $OWHU�� $OWHU�� $OWHU�� $OWHU�� $OWHU�� $OWHU�� $OWHU�� $OWHU��
0HUFL�VROLGH �� ��� ��� ��� � �� � � � � � � � � �&RQWDLQHU �� ��� ��� ��� � �� � � � � � � � � �7LU�WUDLOHU ���3DVVHJJHUL ��� ���� ���� ��� ��� �� � ��� ��� ���� ���� ���� ���� ���� ����

6FHQDULR�� %HQHILFL�&RVWL�GLUHWWL %HQHILFL�LQGRWWL &RVWL�UHDOL]]D]LRQHLQIUDVWUXWWXUH�POG�OLUH�
&RVWL�VRFLDOL��WUDIILFR�YHLFROL��YHLFROL�HTXLYDOHQWL�

2FFXSD]LRQHDWWLYDWD 9LD�0DUFRQL 9LD�)ODPLQLD)DWWXUDWR�POG�OLUH� 2FFXSD]LRQH &RVWLDPELHQWDOL�QDYL�
$WWLYLWjLQGRWWD�POG�OLUH�

0ROWLSOLFDW�LQWHUQR $OWHU�� $OWHU�� $OWHU�� $OWHU�� $OWHU�� $OWHU�� $OWHU�� $OWHU�� $OWHU��
0HUFL�VROLGH �� ��� ��� ��� � �� � � � � � �&RQWDLQHU �� ��� ��� ��� � �� � � � � � �7LU�WUDLOHU ���3DVVHJJHUL �� ��� ���� ��� ��� �� � ��� ��� ���� ���� ���� ���� ���� ����
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�����5,68/7$7,�'(//·$1$/,6,�'(//(�6(5,(�6725,&+(/D� SULPD� LQGDJLQH� GD� UHDOL]]DUH� q� YHULILFDUH� FRQ� RSSRUWXQD� PHWRGRORJLD� VH� OH� VHULHVWRULFKH�GHL�WUDIILFL�VRQR�VWD]LRQDULH��FLRq�LO�ORUR�YDORUH�DWWHVR�q�VWDELOH�QHO�WHPSR��H��QHOFDVR�QRQ�OR�VLDQR��TXDOH�RUGLQH�GL�LQWHJUD]LRQH�OH�UHQGD�WDOL��3HU�OH�VHULH�QRQ�VWD]LRQDULH�LQROWUH��SXz�HVVHUH�LQWHUHVVDQWH�YHULILFDUH�OD�SUHVHQ]D�GL�FRLQWHJUD]LRQH��FKH�FRQGL]LRQDOD� GHILQL]LRQH� GHJOL� VFHQDUL� LQ� TXDQWR� LPSRQH� FKH� TXHVWH� VHULH� DEELDQR� PRYLPHQWLFRPXQL�QHO�WHPSR�/H� WDEHOOH� ����� H� ����� ULSRUWDQR� L� ULVXOWDWL� GHL� WHVW� GL� UDGLFH� XQLWDULD�� 6HPEUD� TXLLQRSSRUWXQR�� DQFKH� SHU� UDJLRQL� GL� VSD]LR�� VRIIHUPDUVL� VXOOH� FRPSOHVVH� TXHVWLRQLPHWRGRORJLFKH� HG� HFRQRPHWULFKH� LPSOLFDWH�GD� WDOH� DQDOLVL�� 3HU� FKL� IRVVH� LQWHUHVVDWR� VLULPDQGD�D�(QGHUV���������,Q�TXHVWD�VHGH�VL�YXROH�SRUUH�LQ�HYLGHQ]D�L�ULVXOWDWL�H�OH�UHODWLYHLPSOLFD]LRQL�VXJOL�VFHQDUL�GL�WUDIILFR��7XWWH�OH�VHULH�GHL�WUDIILFL�VRQR�QRQ�VWD]LRQDULH�QHLOLYHOOL��FLz�LPSOLFD�FKH�HVVL�VHJXRQR�QHO�WHPSR�XQ�WUHQG�VWRFDVWLFR�H��TXLQGL��FKH�LO�ORURYDORUH�PHGLR� DWWHVR� FUHVFH� VWDELOPHQWH� QHO� WHPSR��(¶� SRVVLELOH�� GDWD� DQFKH� OD� VFDUVLWjGHOOH� RVVHUYD]LRQL�� FKH� OD� SUHVHQ]D� GL� XQ� GULIW� �FRVWDQWH��� GL� XQ� WUHQG� WHPSRUDOHGHWHUPLQLVWLFR�H�GL�EUHDN�VWUXWWXUDOL� LQ� UHDOWj� LQGXFDQR�D�SHQVDUH� FKH� VXVVLVWD�XQ� WUHQGVWRFDVWLFR��$OWUL�WHVW�VRQR�VWDWL�SHUFLz�FRQGRWWL�VHJXHQGR�OD�SURFHGXUD�ULSRUWDWD�LQ�(QGHUV�������� 3XU� WHQHQGR� FRQWR� DQFKH� GL� WDOL� SRVVLELOL� HOHPHQWL�� WXWWDYLD�� FRQWLQXD� D� QRQSRWHUVL�HVFOXGHUH�OD�SUHVHQ]D�GL�UDGLFH�XQLWDULD�SHU�WXWWH�OH�VHULH��9D�GHWWR�FKH�SHU�DOFXQHOD�SUHVHQ]D�GL�XQ�WUHQG�VHPEUD�PHQR�PDUFDWR��SHU�HVHPSLR�L�FRQWDLQHU��PHQWUH�LQ�DOWULFDVL� q�PROWR� HYLGHQWH� �7LU�� DO� SXQWR� GD� LQGXUUH� D� SHQVDUH� FKH� VXVVLVWD� UDGLFH� XQLWDULDDQFKH�QHOOH�GLIIHUHQ]H��9LHQH�SHUFLz�WHVWDWD�O¶LSRWHVL�GL�QRQ�VWD]LRQDULHWj�QHOOH�GLIIHUHQ]HSULPH�FKH�YLHQH�ULILXWDWD�SHU�0/��06�H�&2�PHQWUH�YLHQH�DFFHWWDWD�SHU�3�H��VRSUDWWXWWR�75��3HU�TXHVWL��TXLQGL��ULVXOWD�VWDELOH�QHO�WHPSR�QRQ�LO�YDORUH�DWWHVR�GHO�WDVVR�GL�FUHVFLWDGHL�WUDIILFL�TXDQWR�LO�ORUR�VWHVVR�WDVVR�GL�YDULD]LRQH�/H�VHULH�VHPEUHUHEEHUR�VHJXLUH��TXLQGL��GXH�GLVWLQWL�DQGDPHQWL��0HUFL�VROLGH�H�OLTXLGH�HFRQWDLQHU� �TXLQGL� LO� VLVWHPD� GL� WUDVSRUWR� /2�/2�� VHJXRQR� XQ� WUHQG� OLQHDUH� VWRFDVWLFRPHQWUH�7LU�H�SDVVHJJHUL��VLVWHPD�52�52��VHJXRQR�XQ�DQGDPHQWR�GL�WLSR�TXDGUDWLFR��(¶XWLOH� DQFKH� YHULILFDUH� VH� OH� VHULH� DSSDUWHQHQWL� D� TXHVWL� GXH� GLVWLQWL� VYLOXSSL� WHPSRUDOLPRVWUDQR�FR�PRYLPHQWR�QHO�WHPSR��FLRq�OD�ORUR�FUHVFLWD�VLD�LQ�TXDOFKH�PRGR�FRQQHVVD�&Lz�LPSOLFD�WHVWDUH�O¶LSRWHVL�GL�FRLQWHJUD]LRQH��6L�YHULILFD��WDEHOOD�������FKH�QRQ�VXVVLVWHFRLQWHJUD]LRQH� GL� RUGLQH� �� WUD� OH� PHUFL� GHO� VLVWHPD� /2�/2�� PHQWUH� VL� SXz� DFFHWWDUHO¶LSRWHVL�FKH�HVLVWD�XQ�YHWWRUH�GL�FRLQWHJUD]LRQH�GL�RUGLQH���WUD�L�WUDIILFL�GHO�VLVWHPD�52�52�
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7$%������ 7(67�W ',�5$',&(�81,7$5,$� $'-867('�',&.(<�)8//(5� �$')��68,�6(*0(17,',� 75$)),&2� �3�9$/8(6� ,1� 3$5(17(6, �� ',675,%8=,21,� 5,&$9$7(� '$0$&.,1121��������(�3$178/$�(7�$/��������1R�WUHQG1R�FRVWDQWH 1R�WUHQG&RQ�FRVWDQWH &RQ�WUHQG&RQ�FRVWDQWH &RQ�GXPP\�WHPSRUDOH�EUHDN�VWUXWWXUDOH�QHO�����
6WRFN
0/ ��������� ���������� ���������� ����������06 ��������� ��������� ���������� ����������75 ���������� ���������� ���������� ���������&2 ���������� ���������� ���������� ����������3 ��������� ��������� ���������� ����������
7$%������ 7(67� ',� 5$',&(� 81,7$5,$� $')� '(,� 75$)),&,� 1(//(� ',))(5(1=(� 35,0(�12�75(1'��12�'5,)7�6WDWLVWLFD�W 9DORUH�FULWLFR���� 9DORUH�FULWLFR����0/ ����� ����� �����06 ����� ����� �����75 ���� ����� �����&2 ����� ����� �����3 ����� ����� �����

7$%������ 7(67�',�&2,17(*5$=,21(��12�&267$17(��12�75(1'��12'800<��3�9$/8(6�'(5,9$7,�'$� -2+$16(1�(� -86(/,86������&RLQWHJUD]LRQH�GL�RUGLQH����&,�����WUD�0/��06�H�&27HVW�GL�-RKDQVHQ��WUDFFLD��� 6WDWLVWLFD S�YDOXHV5DQJR� �� ����� ����5DQJR�d � ���� ����5DQJR�d � ���� ����&RLQWHJUD]LRQH�GL�RUGLQH����&,�����WUD�75�H�37HVW�GL�-RKDQVHQ��WUDFFLD�� 6WDWLVWLFD S�YDOXHV5DQJR� �� ����� ����5DQJR�d � ���� ����
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������48$17,),&$=,21(�'(*/,�,03$77,9HQJRQR�SUHVH� LQ�FRQVLGHUD]LRQH�YDULDELOL�SHU� OH�TXDOL� q�SRVVLELOH�XQD�TXDQWLILFD]LRQHGHO� IHQRPHQR� FRQVLGHUDWR�� SHU� TXDQWR� LQGLFDWLYD� H� DSSURVVLPDWD�� ,Q� SULPR� OXRJR� VLFRQVLGHUDQR�L�EHQHILFL�HG�L�FRVWL�FRQQHVVL�FRQ�OH�DWWLYLWj�GL�WUDVSRUWR�SRUWXDOH��TXLQGL� LOIDWWXUDWR� H� O¶RFFXSD]LRQH� DVVRFLDWD� FRQ� RJQL� VHJPHQWR�� /D� ULOHYD]LRQH� GL� WDOL� YDORUL� qGDWD�QHO�GHWWDJOLR�QHL�FDSLWROL�SUHFHGHQWL�GHO�UDSSRUWR��3HU�TXDQWR�ULJXDUGD�O¶RFFXSD]LRQHq�QHFHVVDULR�LPSXWDUH�L�GDWL�ULOHYDWL�WUD�L�YDUL�VHJPHQWL��LQ�SULPR�OXRJR��WUD�JOL�RFFXSDWLUHODWLYL�DOO¶DUHD�SRUWXDOH�VL�FRQVLGHUDQR�DIIHUHQWL�DO�WUDVSRUWR�PDULWWLPR�VROR�L�ODYRUDWRULULHQWUDQWL� QHOOH� FDWHJRULH� ³VHUYL]L� DOOH� QDYL´� H� ³WUDVSRUWR´��� 3HU� OD� SULPD� FDWHJRULDO¶LPSXWD]LRQH� q� IDWWD� SURSRU]LRQDOPHQWH� DO� QXPHUR� GL� QDYL� FRLQYROWR� QHL� VLQJROLVHJPHQWL��SHU�OD�VHFRQGD��VL�VRQR�FRQVLGHUDWL�L�GXH�VHJPHQWL�FKH�SUHYHGRQR�WUDVSRUWR�VXJRPPD�DG�RSHUD�GL�ODYRUDWRUL�ORFDOL�FLRq�0HUFL�VROLGH��&RQWDLQHU�H�7UDLOHU��QHO�FDVR�GHL7LU�VL�WUDWWD�LQ�JUDQGH�PDJJLRUDQ]D�GL�RSHUDWRUL�QRQ�ORFDOL��H� O
DWWULEX]LRQH�q�VWDWD� IDWWDSURSRU]LRQDOPHQWH� ULVSHWWR� DO� ORUR� UHODWLYR� SHVR�� 1HOO¶DPELWR� GHL� FRVWL� GLUHWWL� YDQQR�LQILQH�� FRQVLGHUDWL� JOL� LPSDWWL� DPELHQWDOL� LQ� VHGH�SRUWXDOH� FRQQHVVL� FRQ� LO� WUDIILFR�� HVVLVRQR� GLIILFLOPHQWH� TXDQWLILFDELOL�� PD� LQ� OLQHD� JHQHUDOH� VRQR� IXQ]LRQH� GHO� QXPHUR� GLDSSURGL�H��TXLQGL��GL�QDYL�LQ�WUDQVLWR�HG�DWWULEXLELOL�DL�YDUL�WUDIILFL���,O�QXPHUR�GL�DSSURGLSXz�HVVHUH�LPSLHJDWR�TXLQGL�FRPH�SUR[\�3HU� TXDQWR� ULJXDUGD� L� EHQHILFL� LQGRWWL�� YHQJRQR� FRQVLGHUDWL� L� YDORUL� GL� IDWWXUDWR� GHOOHDWWLYLWj�FRQQHVVR�DO�WUDQVLWR�GL�SDVVHJJHUL�LQ�SURVVLPLWj�GHOO¶DUHD�SRUWXDOH��ULVWRUD]LRQH�FRPPHUFLR��HFF���GL�FXL�VL�q�JLj�GHWWR��LQROWUH��YD�FRQVLGHUDWR�FKH�XQD�SDUWH�GHO�IDWWWXUDWRSURGRWWR� LQ� ORFR� GDOOH� DWWLYLWj� GL� WUDVSRUWR� PDULWWLPR� ULPDQH� DL� SHUFHWWRUL� GL� UHGGLWRSRUWXDOL��'DOOD� WDYROD� ,QSXW�2XWSXW� UHJLRQDOH�GHO������D����EUDQFKH��VL�SXz�ULFDYDUH� LO9DORUH�$JJLXQWR�DO�QHWWR�GHOOH�WDVVH�SHU�LO�VHWWRUH�$WWLYLWj�&RQQHVVH�DL�7UDVSRUWL��LQ�FXLSXz� HVVHUH� IDWWR� ULHQWUDUH� O¶LQVLHPH� GHOOH� DWWLYLWj� SRUWXDOL� FRQVLGHUDWH�� 7DOH� YDORUHDJJLXQWR�DPPRQWD�DO�����GHO�IDWWXUDWR��6HPSUH�GDOOD�VXGGHWWD�WDYROD�,�2�VDUj�ULFDYDELOHOD� TXRWD� FKH�� D� VXD� YROWD�� DQGUj� GHVWLQDWD� DO� FRQVXPR� ������ H� TXDQWR� GL� TXHVWD� qGHVWLQDWD�DG�LPSRUWD]LRQL��������1H�FRQVHJXH�FKH�O¶HIIHWWR�PROWLSOLFDWRUH�GHO�VXGGHWWRIDWWXUDWR�q��������6HPSUH�PHGLDQWH�OD�VXGGHWWD�WDYROD�,�2��YLHQH�FDOFRODWD�O¶RFFXSD]LRQHDWWLYDWD�� 6L� WUDWWD� GHJOL� RFFXSDWL� GL� DOWUH� EUDQFKH� FKH� ULVXOWDQR� YHUWLFDOPHQWH� LQWHJUDWHFRQ� LO� VXE�VLVWHPD� JHQHUDWR� GDOOD� EUDQFD� GHOOH� DWWLYLWj� FRQQHVVH� DL� WUDVSRUWL�� LO� YDORUHFRQVLGHUDWR� q� TXLQGL� LO� QXPHUR� GHJOL� RFFXSDWL� GL� WDOL� EUDQFKH� FKH� YLHQH� DWWLYDWRQHOO¶DPELWR�GL�WDOH�VXE�VLVWHPD�,� FRVWL� GHOOH� LQIUDVWUXWWXUH� ULJXDUGDQR� L� FRVWL� GL� UHDOL]]D]LRQH� GL� QXRYH� RSHUH�� /HLQIUDVWUXWWXUH� FKH� YHQJRQR� FRQVLGHUDWH� VRQR� TXHOOH� GHVFULWWH� QHL� FDSLWROL� UHODWLYL� GHOUDSSRUWR�HG�L�FRVWL�TXHOOL�ULSRUWDWL�QHL�UHODWLYL�SURJHWWL�DSSURYDWL�,QILQH�� L�FRVWL�VRFLDOL�FRQVLGHUDWL�VRQR�TXHOOL�FRQQHVVL�DO� WUDIILFR�VWUDGDOH��6L�FRQVLGHUD�TXLQGL�� LO� WUDIILFR� GL� YHLFROL� VHFRQGR� OH� DOWHUQDWLYH� SURJHWWXDOL�� ,� GDWL� H� OH� VLPXOD]LRQLULVSHWWR�DL�YDUL�VFHQDUL�H�DOWHUQDWLYH�VRQR�ULFDYDWH�GD�&DVLUROL��������H�GDL�YDORUL�ULSRUWDWL
� 1RQ� VL� FRQVLGHUDQR� JOL� RFFXSDWL� QHO� VHWWRUH� SXEEOLFR� LQ� TXDQWR� TXHVWR� KD� SUHYDOHQWHPHQWH� XQDIXQ]LRQH�GL�FRQWUROOR��SUHYHQ]LRQH�H�UHSUHVVLRQH�FKH�QRQ�q�RSSRUWXQR�DWWULEXLUH�FRPH�EHQHILFLR�DG�XQTXDOFKH�VHJPHQWR�GL�WUDIILFR��1HO�FDVR�GHO�WUDVSRUWR��YD�FKLDULWR�FKH�SDUWH�GL�TXHVWL�ODYRUDWRUL�SRVVRQRLQ� UHDOWj� ULJXDUGDUH� DOWUH� DWWLYLWj� SRUWXDOL� �SHVFD�� LPSLDQWL� LQGXVWULDOL�� HFF���� QH� FRQVHJXH� FKHO¶LPSXWD]LRQH�GL�TXHVWL�RFFXSDWL�DL�VHJPHQWL�GL�WUDIILFR�SXz�ULVXOWDUH�VRYUDVWLPDWD�� 6L�DVVXPH�FKH�WXWWL�L�VHJPHQWL�GL�WUDIILFR�VL�FRPSRUWLQR�VHFRQGR�JOL�VWHVVL�PROWLSOLFDWRUL��1HOOD�SULPDSDUWH�GL�TXHVWD�ULFHUFD�FL�VL�q�FRPXQTXH�DWWHQXWL�DG�XQD�VWLPD�GHO�PROWLSOLFDWRUH�XQ�SR
�SL��SUXGHQ]LDOH�
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GDO� 3LDQR� *HQHUDOH� GHO� 7UDIILFR� 8UEDQR� GHO� &RPXQH� GL� $QFRQD�� ,O� GDWR� VXO� WUDIILFRULSRUWDWR�FRQFHUQH�L�YHLFROL�WUDQVLWDQWL�QHOO¶RUD�GL�SXQWD�DQWLPHULGLDQD�������������LQ�XQJLRUQR�IHULDOH�QHOOH�DUWHULH�GL�WUDIILFR�SL��FULWLFKH��DOPHQR�ULVSHWWR�DO�WUDIILFR�DVVRFLDWR�DOSRUWR� FLRq� YLD� 0DUFRQL� H� YLD� )ODPLQLD��� 'DOOH� IRQWL� PHQ]LRQDWH� VL� ULSUHQGH� ODFRQYHUVLRQH�GD�PH]]L�SHVDQWL�D�YHLFROL�OHJJHUL�GL���H�VL�ULFDYD�OD�FRPSRQHQWH�GL�WUDIILFRLPSXWDELOH�DO�SRUWR��FLUFD������
�����/$�352&('85$�',�6&(/7$�$+3,Q� TXHVWD� VH]LRQH� VL� YXROH� GDUH� XQD� EUHYH� GHVFUL]LRQH� GHO� IXQ]LRQDPHQWR� GHOODPHWRGRORJLD�$+3� SHU� O¶LQGLYLGXD]LRQH� GHOOH� VFHOWH� FROOHWWLYH� UD]LRQDOL�� HVVR� FRQFHUQHGXH� SDVVDJJL� ORJLFL�� ,O� SULPR� SDVVDJJLR� ORJLFR� FRQVLVWH� QHOO¶RUGLQDUH� OH� SUHIHUHQ]HFROOHWWLYH� FLUFD� L� GLYHUVL� LPSDWWL� GHL� WUDIILFL� GHVFULWWL� LQ� SUHFHGHQ]D� H� TXDQWLILFDWL� LQWDEHOOD������,QGLYLGXDWR�LO�SDQHO�GL�ULIHULPHQWR��FKH�HVSULPH�OD�FROOHWWLYLWj�GL�FXL�LQWHUHVVDRUGLQDUH�OH�SUHIHUHQ]H��DG�HVVR�YLHQH�VRWWRSRVWD�XQD�PDWULFH�VX�FXL�LQGLFDUH�OH�SUHIHUHQ]HPHGLDQWH� FRQIURQWL� ELQDUL�� /D� WDEHOOD� ����� ULSRUWD� XQ� HVHPSLR� GHOO¶HVSUHVVLRQH� GLSUHIHUHQ]D�GD�SDUWH�GHO�SDQHO�ULVSHWWR�DOOH�YDULH�FDWHJRULH�GL�LPSDWWL��QHOOD�UHDOWj�TXHVWLSRWUDQQR� HVVHUH� UDSSUHVHQWDWL� LQ� PDJJLRUH� GHWWDJOLR��� 3HU� RJQL� ULJD�� LO� YDORUH� �UDSSUHVHQWD� LQGLIIHUHQ]D� GHOO¶LPSDWWR� FRUULVSRQGHQWH� ULVSHWWR� D� TXHOOR� LQ� FRORQQD�O¶LQGLIIHUHQ]D�q�UHODWLYD�DG�XQD�XQLWj�GL�PLVXUD�SUHGHILQLWD���9DORUL�!��R����LQGLFDQR�LOUDSSRUWR� GL� SUHIHUHQ]D� WUD� L� GXH� LPSDWWL� ���� LQGLFD� SUHIHUHQ]D� SHU� O¶LPSDWWR� LQ� ULJDULVSHWWR�D�TXHOOR�LQ�FRORQQD���1HOO¶HVHPSLR��LO�FRVWR�VRFLDOH�YLHQH�FRQVLGHUDWR�PROWR�SL�LPSRUWDQWH�GHL�EHQHILFL�FRVWL�LQGRWWL�H�LQGLIIHUHQWH�ULVSHWWR�D�TXHOOL�GLUHWWL�

7$%������ (6(03,2� ',� 7$%(//$� ',� &21)5217,� %,1$5,� 3(5� / ¶25',1$0(172'(//(�35()(5(1=( ,PSDWWL,PSDWWL %HQHILFL�FRVWLGLUHWWL %HQHILFL�FRVWLLQGLUHWWL &RVWRLQIUDVWUXWWXUH &RVWR� VRFLDOHWUDIILFL%HQHILFL�FRVWL�GLUHWWL � � � �%HQHILFL�FRVWL�LQGLUHWWL ��� � � ���&RVWR�LQIUDVWUXWWXUH ��� ��� � ���&RVWR�VRFLDOH�WUDIILFL � � � �
3HU�HVWUDUUH�LO�YHWWRUH�GHOOH�SUHIHUHQ]H�GD�TXHVWD�PDWULFH��XQ�PHWRGR�VHPSOLFH�q�TXHOOR�GLQRUPDOL]]DUH� OD� PHGLD� JHRPHWULFD� SHU� ULJKH�� 4XHVWR� YHWWRUH� ��[��� SXz� HVVHUH� SRLPROWLSOLFDWR� SHU� O¶HQWLWj� GHJOL� LPSDWWL� ULSRUWDWL� LQ� WDEHOOD� ����� HG� DVVRFLDWL� DG� RJQL
� 3HU�EUHYLWj�VL�HVFOXGRQR�GDOOD�YDOXWD]LRQH�JOL�HIIHWWL�VX�DVVL�YLDUL�QRQ�DSSDUWHQHQWL�DOO¶DUHD�FLWWDGLQD�QHLSUHVVL�GHO�SRUWR��VHEEHQH�SRVVDQR�D�ORUR�YROWD�HVVHUH�SURIRQGDPHQWH�FRLQYROWL�GDL�PXWDPHQWL�LQWURGRWWLGDOOH�QXRYH�LQIUDVWUXWWXUH��VL�SHQVL�D�9LD�&RQFD��� ,� GDWL� FRQVLGHUDWL� VRQR� L� IOXVVL� GL� WUDIILFR� FRPSOHVVLYL�� QRQ� VROR� SRUWXDOL�� SRLFKp� L� FRVWL� DVVRFLDWL� DOWUDIILFR�QRQ� VRQR� UHODWLYL� DO� VROR� WUDIILFR� SRUWXDOH�PD� DO� IDWWR� FKH� HVVR� VL� VRPPD� D� TXHOOR� FLWWDGLQRSURYRFDQGR� FRQJHVWLRQH��3HU� WDOH� UDJLRQH� VL� LPSXWD� LO� GDWR� UHODWLYR� VROR� DL� VHJPHQWL� GL� WUDIILFR� FKHSURGXFRQR�PRYLPHQWR� YHLFRODUH� SHUFKp� DG� HVVL� YHUUDQQR� LPSXWDWL�� QHOO¶RWWLFD�PXOWLFULWHULDOH�� L� FRVWLVRFLDOL� FRQQHVVL� DOOD� FRQJHVWLRQH� VXGGHWWD�� 9D� LQROWUH� ULFRUGDWR� FKH� DQFKH� LO� WUDIILFR� FRQWDLQHUFRPSRUWD�XQ�WUDIILFR�YHLFRODUH�SHUz�GLIILFLOPHQWH�TXDQWLILFDELOH�H��FRPXQTXH��GL�ULGRWWD�ULOHYDQ]D�
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VHJPHQWR�GL� WUDIILFR��4XLQGL�SRVWPROWLSOLFDQGR� LO�YHWWRUH�GHOOH�SUHIHUHQ]H� ��[���SHU� ODPDWULFH�GHJOL� LPSDWWL� ��[����GRYH���VRQR� L�VHJPHQWL�GL� WUDIILFR�H��� L� WLSL�GL� LPSDWWR��VLRWWLHQH� LO� YHWWRUH� ��[��� GHJOL� LPSDWWL� GRYH� RJQL� HOHPHQWR� FRUULVSRQGH� DOO¶LPSDWWRFRPSOHVVLYR� GHO� VHJPHQWR� LQ� VHJXLWR� DOOD� SRQGHUD]LRQH� GHJOL� LPSDWWL� GDWD� GDOOHSUHIHUHQ]H�7XWWDYLD��OD�SUHVHQ]D�GL�GLYHUVL�VFHQDUL�H�DOWHUQDWLYH�ID�Vu�FKH�HVLVWDQR�SL��PDWULFL�GHJOLLPSDWWL�� XQD� SHU� RJQL� FRPELQD]LRQH� VFHQDULR�DOWHUQDWLYD�� FRPH� HYLGHQWH� QHOOD� WDEHOOD����� $OOR� VFRSR� q� QHFHVVDULR� LPSRVWDUH� XQ� VHFRQGR� SDVVDJJLR� ORJLFR� DO� ILQH� GL� IDUHVSULPHUH� XQ� YHWWRUH� GHOOH� DVSHWWDWLYH�� 6HOH]LRQDQGR� XQ� SDQHO� GL� RSHUDWRUL� SRUWXDOL� HGDPPLQLVWUDWRUL� ORFDOL� VL� VRWWRSRQH� XQD� WDEHOOD� GL� SUHIHUHQ]D� ELQDULD� RYH� DO� SRVWR� GHJOLLPSDWWL�YHQJRQR�ULSRUWDWH� WXWWH� OH�SRVVLELOL� FRPELQD]LRQL�FRQJLXQWH� VFHQDUL�DOWHUQDWLYH�QHO�SUHVHQWH�FDVR��FRQ���VFHQDUL�H���DOWHUQDWLYH�� WDOL�FRPELQD]LRQL�VDUDQQR����� ,O�SDQHOHVSULPHUj�OD�PDJJLRUH�DVSHWWDWLYD�FKH�XQR�GHJOL�HYHQWL�DFFDGD�ULVSHWWR�DOO¶DOWUR�SRVWR�DFRQIURQWR�� $QDORJDPHQWH� D� VRSUD�� VDUj� SRVVLELOH� HVWUDUUH� LO� YHWWRUH� GHOOH� DVSHWWDWLYH���[���� $� TXHVWR� SXQWR�� SHU� RJQL� VHJPHQWR� GL� WUDIILFR� VL� FRQVLGHUD� OD� PDWULFH� GHJOLLPSDWWL�SHU�RJQL�SRVVLELOH�HYHQWR�VHFRQGR�OD�WDEHOOD�������TXLQGL�XQD�PDWULFH���[����FKHSUHPROWLSOLFDWD� SHU� LO� YHWWRUH� GHOOH� DVSHWWDWLYH� ���[��� GDUj� LO� YHWWRUH� GHJOL� LPSDWWL� SHURJQL� VHJPHQWR� SRQGHUDWR� SHU� OH� DVSHWWDWLYH� IRUPXODWH�� &RPELQDQGR� TXHVWL� SHU� RJQLVHJPHQWR��VL�DYUj�OD�QXRYD�PDWULFH�GHJOL� LPSDWWL�GD�SUHPROWLSOLFDUH�SHU� LO�YHWWRUH�GHOOHSUHIHUHQ]H�FRPH�VRSUD�GHVFULWWR�
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� $$�99���$QFRQD� H� LO� VXR� SRUWR�� ,O� VLVWHPD� SRUWR� GL� $QFRQD�� LQWHUGLSHQGHQ]H� WUDVWUXWWXUH�H�IXQ]LRQL��(�6�&�,��&�9�0���$QFRQD�������� $$�99��� ³,O� SRUWR� GL� $QFRQD� H� OH� VXH� QDYL�� GDOO¶DQWLFKLWj� DG� RJJL´�� %ROOHWWLQRHFRQRPLFR�&&,$$��$QFRQD��JHQQDLR�PDU]R������� $$�99�� ,QGLYLGXD]LRQH� GHL� EDFLQL� GL� WUDIILFR� ILQDOL]]DWL� DO� ULRUGLQR� GHOOHFRQFHVVLRQL� HG� DOOD� UHDOL]]D]LRQH� GHL� FRQWUDWWL� GL� VHUYL]LR� LQ� PDWHULD� GL� WUDVSRUWRSXEEOLFR� ORFDOH� H[WUDXUEDQR� QHOOD� UHJLRQH� 0DUFKH�� � 8QLYHUVLWj� GHJOL� 6WXGL� GL8UELQR��8UELQR����$SULOH������� $$�99��� � ,QWHUGLSHQGHQ]D� WUD� LO� SRUWR� GL� $QFRQD� H� OH� UHDOWj� ORFDOL�� QD]LRQDOL� HGLQWHUQD]LRQDOL��(�6�&�,���&�9�0���$QFRQD�������� $$�99���³3URJHWWR�GL�FROODERUD]LRQH�QHL�WUDVSRUWL�PDULWWLPR�SRUWXDOL�FRQ�&URD]LDH� %RVQLD� (U]HJRYLQD´�� %ROOHWWLQR� HFRQRPLFR� &&,$$�� $QFRQD�� JHQQDLR�PDU]R������ $$�99��� ³6LVWHPD� SRUWXDOH� GL� $QFRQD�� VWDWR� DWWXDOH� H� SURJUDPPD� GL� VYLOXSSR´�%ROOHWWLQR�HFRQRPLFR��&&,$$��OXJOLR�VHWWHPEUH������� $VVLQGXVWULD�$QFRQD��/D�FKLDYH�SHU�O¶2ULHQWH��/LEUR�ELDQFR�VXOOR�VWDWR�GHOOH�JUDQGLLQIUDVWUXWWXUH�QHOOD�SURYLQFLD�GL�$QFRQD��$QFRQD��GLFHPEUH������� $XWRULWj�3RUWXDOH�GL�$QFRQD���3ULPR�3LDQR�RSHUDWLYR�WULHQQDOH�� $XWRULWj� 3RUWXDOH� GL� $QFRQD�� � 3URSRVWD� GL� PRGLILFD� GHO� 3�2�7�� DYDQ]DWD� GDOSUHVLGHQWH�$XWRULWj�3RUWXDOH��$QFRQD�����JHQQDLR������� $XWRULWj� 3RUWXDOH� GL� $QFRQD�� 6HFRQGR� 3LDQR� 2SHUDWLYR� 7ULHQQDOH�� 5HYLVLRQH$QQXDOH�������$QFRQD�������� &DVLUROL� )��� &DYDOOL�� 5XWKHUIRUG�� &LWWj� GL� $QFRQD�� 3LDQR� *HQHUDOH� GHO� 7UDIILFR8UEDQR��&RPXQH�GL�$QFRQD��$QFRQD��DJRVWR�������� &DVLUROL� )��� � 9DOXWD]LRQL� GL� WUDIILFR� FRQVHJXHQWL� DJOL� LQWHUYHQWL� LQIUDVWUXWWXUDOLSUHYLVWL�VXOOD�UHWH�GL�VFRUULPHQWR�QHOOD�FLWWj�GL�$QFRQD��$QFRQD��RWWREUH������� &HUDWR� 6��� )LQFDQWLHUL� FDQWLHUL� QDYDOL� LWDOLDQL�� ³6JXDUGR� VXO� FDQWLHUH� GRULFR´�%ROOHWWLQR�HFRQRPLFR�&&,$$��OXJOLR�VHWWHPEUH������� &LQJRODQL� *��� � ,SRWHVL� GL� SURJUDPPD� SHU� OD� FUHD]LRQH� GL� XQD� VROLGD� ³8QLWj*HRHFRQRPLFD� GHO� EDFLQR� $GULDWLFR´�� %ROOHWWLQR� HFRQRPLFR� &&,$$�� $QFRQD�OXJOLR�VHWWHPEUH������ &LUj�$���0DJJLR�*��� ,QIUDVWUXWWXUH� SRUWXDOL� HG� LPSDWWR� VXOOR� VYLOXSSR� HFRQRPLFR�XQD�SURSRVWD�YDOXWDWLYD�PXOWLFULWHULDOH� SUHVHQWDWR�DOOD�;;,�&RQIHUHQ]D� ,WDOLDQD�GL6FLHQ]H�5HJLRQDOL�$,65H��3DOHUPR��������VHWWHPEUH������� &1(/���7UDIILFL�PDULWWLPL�H�0HGLWHUUDQHR���'RFXPHQWL�&1(/��5RPD�������
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� &RPXQH� GL� $QFRQD�� 358667� GHOO¶DUHD� 8UEDQD� GL� $QFRQD�� 3URJUDPPD� GL5LTXDOLILFD]LRQH�8UEDQD�H�6YLOXSSR�6RVWHQLELOH�GHO� WHUULWRULR��'HO�*�3�� Q�� ����GHO���������� &RPXQH�GL�$QFRQD��$XWRULWj�3RUWXDOH��3LDQR�SHU�OR�VYLOXSSR�GHO�SRUWR�GL�$QFRQD�3URJHWWR�SUHOLPLQDUH�� $QFRQD�OXJOLR������� 'H�9LWD�0���³7UDVSRUWL��8Q�QXRYR�FROOHJDPHQWR�PDULWWLPR� WUD� L�SRUWL�GL�$QFRQD�H3ORFH��SUHVHQWDWR�OR�VWXGLR�GL�SUHIDWWLELOLWj´��%ROOHWWLQR�HFRQRPLFR��&&,$$��DSULOH�JLXJQR������� (QGHUV� :��� $SSOLHG� HFRQRPHWULF� WLPH� VHULHV�� 1HZ� <RUN�� -RKQ� :LOH\� DQG� 6RQV������ )HURFH�0���³/H�'RVYROH��*OL�RVWDFROL�QRUPDWLYL�GHOO¶LQWHUVFDPELR�FRQ�OD�&URD]LD�HGL� 3DHVL� GHOO¶ROWUH� $GULDWLFR�� LO� UXROR� GHOOH� DPPLQLVWUD]LRQL� VWDWDOL� H� ORFDOL´�%ROOHWWLQR�HFRQRPLFR��&&,$$��$QFRQD��OXJOLR�VHWWHPEUH������� *DWWXVR� '��� *DOOHWWD� $��� 0XVROLQR� *��� � ,O� SRUWR� GL� *LRLD� 7DXUR� QHO� FRQWHVWRHXURPHGLWWHUUDQHR�� $QDOLVL� GL� VFHQDULR� FRQ� LO� VXSSRUWR� GL� PRGHOOL� GL� RIIHUWD� GLWUDVSRUWR� GL� PHUFL� LQWHUPRGDOH�� ;;� &RQIHUHQ]D� ,WDOLDQD� GL� 6FLHQ]H� 5HJLRQDOL�$,65H��� ³&RRUGLQDPHQWR� H� 6XVVLGLDULHWj� QHOOH� 3ROLWLFKH� GL� 6YLOXSSR� /RFDOH´�3LDFHQ]D��������2WWREUH������� *DWWXVR� '��� 2UODQGR� *��� 5RPHR� $���/D� SRUWXDOLWj� FDODEUHVH�� XQD� ULVRUVD� SHU� ORVYLOXSSR�UHJLRQDOH��$QDOLVL�GHOOH�SRWHQ]LDOLWj�GL�VYLOXSSR�LQ�UDSSRUWR�D�SDUDPHWUL�GLDFFHVVLELOLWj�� ;;� &RQIHUHQ]D� ,WDOLDQD� GL� 6FLHQ]H� 5HJLRQDOL� �$,65H��³&RRUGLQDPHQWR�H�6XVVLGLDULHWj�QHOOH�3ROLWLFKH�GL�6YLOXSSR�/RFDOH´��3LDFHQ]D�������2WWREUH������� ,&(� ±� ,67$7�� � &RPPHUFLR� HVWHUR� H� DWWLYLWj� LQWHUQD]LRQDOL� GHOOH� LPSUHVH� �����5RPD�������� ,67$2��/D�ULFDGXWD�HFRQRPLFD�GHO�WUDQVLWR�GL�YHLFROL�SHVDQWL�QHO�3RUWR�GL�$QFRQD�$QFRQD�������� ,67$2���9DOXWD]LRQH�GL�LPSDWWR�HFRQRPLFR�UDIILQHULD�$SL�GL�)DOFRQDUD�� .DKQ�+���:LHQHU�$���7KH�\HDU�������0F0LOODQ��1HZ�<RUN�������� /DWHOOD� )���(YROX]LRQH� GHOOD� ORJLVWLFD� H� FRQILJXUD]LRQH� GHO� WHUULWRULR�� OD� ULWURYDWDFHQWUDOLWj� GHO� SRUWR� GL� *LRLD� 7DXUR�� � (FRQRPLD� 0DUFKH�� ,O� 0XOLQR�� � %RORJQD�VHWWHPEUH�GLFHPEUH������ /L�'RQQL�9����0DQXDOH�GL�HFRQRPLD�GHL�WUDVSRUWL ��1�,�6���5RPD�������� /RYHFFKLR� )��� 7RUULQL� 5��� ,QIUDVWUXWWXUH� SRUWXDOL� H� VYLOXSSR� ORFDOH�� LO� FDVR� GL*HQRYD��;;�&RQIHUHQ]D�,WDOLDQD�GL�6FLHQ]H�5HJLRQDOL��$,65H���³&RRUGLQDPHQWR�H6XVVLGLDULHWj�QHOOH 3ROLWLFKH�GL�6YLOXSSR�/RFDOH´��3LDFHQ]D��������2WWREUH������� 0LQLVWHUR�GHL�7UDSRUWL� H� GHOOD�1DYLJD]LRQH�� �&RQWR�1D]LRQDOH�GHL� 7UDVSRUWL� �����,VWLWXWR�3ROLJUDILFR�H�=HFFD�GHOOR�6WDWR��5RPD�������� 0LQLVWHUR� GHL� 7UDVSRUWL� H� GHOOD� 1DYLJD]LRQH�� &RQIHUHQ]D� QD]LRQDOH� WUDVSRUWL�'RFXPHQWR�LQWURGXWWLYR��5RPD�����/XJOLR�����
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� 0LQLVWHUR� GHL� WUDVSRUWL� H� GHOOD� 1DYLJD]LRQH�� /¶DVVHWWR� GHL� SRUWL� H� LO� FDERWDJJLRPDULWWLPR��GLFHPEUH������� 0LQLVWHUR�GHL�7UDVSRUWL�H�GHOOD�1DYLJD]LRQH��1XRYR�3LDQR�*HQHUDOH�GHL�7UDVSRUWL�0DU]R������� 0XVVR� (��� ,� SRUWL�� FRVWL� LQWHUQL� HG� HVWHUQL�� SLDQLILFD]LRQH� GHO� WHUULWRULR�� UXROR� GHLVLVWHPL� ORFDOL�� 'LSDUWLPHQWR� GL� (FRQRPLD� H� 0HWRGL� 4XDQWLWDWLYL�� 6H]LRQH� GL(FRQRPLD� GHL� 7UDVSRUWL� H� *HRJUDILD� (FRQRPLFD�� 8QLYHUVLWj� GL� *HQRYD�� *HQRYD������� 0XVVR� (��� %HQDFFKLR��0��� )HUUDUL�� &��� � 6LVWHPL� ORFDOL� H� LPSDWWR� RFFXSD]LRQDOH�� LOFDVR� GHL� SRUWL�� ;;� &RQIHUHQ]D� ,WDOLDQD� GL� 6FLHQ]H� 5HJLRQDOL� �$,65H��³&RRUGLQDPHQWR�H�6XVVLGLDULHWj�QHOOH�3ROLWLFKH�GL�6YLOXSSR�/RFDOH´��3LDFHQ]D�������2WWREUH������� 3LFD� $��� ,O� SRUWR� GL� $QFRQD� QHO� VLVWHPD� PDUFKLJLDQR� GHL� WUDVSRUWL�� (FRQRPLD0DUFKH��,O�0XOLQR��%RORJQD�������� 3URYLQFLD�GL�$QFRQD��3DWWR�GHOOH�9DOOL��'RFXPHQWR�GL�FRQFHUWD]LRQH�LQL]LDOH�� 3URYLQFLD�GL�$QFRQD��358667�GHOO¶DUHD�8UEDQD�GL�$QFRQD�� �'HO��*�3��Q������GHO���������� 5HJLRQH�0DUFKH��3LDQR�7UDVSRUWL�0DUFKH���'HOLEHUD]LRQH�DPPLQLVWUDWLYD�Q������GHO��RWWREUH������� 5HJLRQH� 0DUFKH�� ³6FKHPD� GL� 3LDQR� G¶LQTXDGUDPHQWR� WHUULWRULDOH´�� %ROOHWWLQRXIILFLDOH�GHOOD�5HJLRQH�0DUFKH�����JHQQDLR������� 5RERWWL�/��±�6GRJDWL�&��� ,O�VHUYL]LR�SDVVHJJHUL�QHO�SRUWR�GL�$QFRQD��,�ULVXOWDWL�GL�XQDLQGDJLQH��8QLYHUVLWj�GHJOL�6WXGL�GL�$QFRQD��$QFRQD�������� 5RVRQ�5���$�JHQHUDO�HTXLOLEULXP�DQDO\VLV�RI�WKH�,WDOLDQ�WUDQVSRUW�V\VWHP� ,Q�%DQLVWHU'��� &DSHOOR� 5��� 1LMNDPS� 3��(XURSHDQ� 7UDQVSRUW� DQG� &RPPXQLFDWLRQV� 1HWZRUNV�3ROLF\�HYDOXDWLRQ�DQG�FKDQJH� &KLFKHVWHU��-RKQ�:LOH\�	�6RQV�������� 6DDW\�7�/����7KH�$QDOLW\F�+LHUDFK\�3URFHVV��0F�*URZ�+LOO��1HZ�<RUN��������� 8QLRQWUDVSRUWL��0HWLV��5DSSRUWR�VXOOD�SRUWXDOLWj�LWDOLDQD���������±�6WXGL�(FRQRPLDH�WUDVSRUWL��,O�6ROH����2UH��0LODQR�������� 8QLRQWUDVSRUWL��0HWLV��6HFRQGR� UDSSRUWR� VXOOD� SRUWXDOLWj� LWDOLDQD� �������� ±� 6WXGL(FRQRPLD�H�WUDVSRUWL��,O�6ROH����2UH��0LODQR�������� 8QLRQWUDVSRUWL� �D�FXUD�GL��� ,�SRUWL�GHO�1RUG� ,WDOLD�QHO�PHUFDWR� HXURSHR�� ,O�6ROH���2UH��0LODQR�������� 9DOOHJD� $��� )DEEUL� 3��� ,O� SRUWR� GL� 5DYHQQD�� SURVSHWWLYH� GL� VYLOXSSR� H� QXRYDSURIHVVLRQDOLWj��)UDQFR�$QJHOL��0LODQR�������� 9ROWD�3���7UDVSRUWR�PHUFL��'D�FRVWR�D�RSSRUWXQLWj��,O�6ROH����2UH��0LODQR�������� :RUOG� %DQN�� (QWHULQJ� WKH� ��VW� FHQWXU\�� ZRUOG� GHYHORSPHQW� UHSRUW� ����� ±� �����2[IRUG�8QLYHUVLW\�3UHVV�������
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