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0HPEUL 
$OODPDQGL�6LOYLR 
%HOWUDPRQH�(Q]R 
%RWWD�/LGLD 
&DFFLRODWWR�*LDFRPR 
&LYDOOHUL�0DULR 
&RORPEHUR�3DROR 
'RWWR�0DULR 
)LFHWWL�5RPDQR 
*DOOR�0DUFR�/RUHQ]R 
*LROLWWL�*LRYDQQD 
0DQQD�*LRYDQQL 
0DUHQFR�$QWRQLR 
0DUWLQ�/XFD 
3DLURQH�$OHVVDQGUR 
3HLUDQR�0DXUL]LR 
5RVDWHOOR�5LFFDUGR 
6DFFKL�%UXQR 
6DVVRQH�3LHULQR 
6ROD�*LRYDQQL 
9DL�*LXVHSSH� 

&RQVLJOLHUL 
%XVVL�5LWD 
)UDQGLQR�2UHVWH 
6DFFKHWWR�'RPHQLFR 

3UHVLGHQWH� 
3LFFDW�0DUFR 

 

9LFH�3UHVLGHQWH� 
&LYDOOHUL�5REHUWR 

3UHVLGHQWH� 
3LFFDW�0DUFR 

 

9LFH�3UHVLGHQWH� 
&LYDOOHUL�5REHUWR 

6LQGDFL� 
*DUQHUR�&KLDUD 
7DJOLDQR�0DXUL]LR 

3UHVLGHQWH� 
'HPDUFKL�3LHUJLXVHSSH  
 

6FDQDYLQR�0LFKHOH 
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$OEHUWR�'DULR   
$OOLVLDUGL�/LYLR   
$QGUHLV�*LRYDQQL   
$UQROIR�)HUQDQGR   
$VWHVDQD�&HVDUH   
%DOODUL�*LDFRPR   
%DWWLVWL�3DROR   
%HFFDULD�(QULFD   
%HOOLQR�5RFL�0DXUR   
%HUQDUGL�&ULVWLDQD   
%HUWROD�5REHUWR   
%RQDQQR�&DUOR   
%RQDWHVWD�*LXVHSSH   
%RUUL�$QWRQLR   
%RWWR�'RPHQLFR   
%URDUGR�5REHUWR   
%UXQR�*LRUJLR   
&DYLJOLROL�0DUFR   
&HUUXWL�)HUUXFFLR   
&HUXWWL�)ODYLD 
&KLRWWL�0DULD�/HWL]LD   
&LYDOOHUR�*LDQ�0DULR   
&RORPEDQR�/XLJL   
&RPXQH�GL�6DOX]]R   
&RUQR�(OLR   
&RUQR�)UDQFR   
&RVWDPDJQD�/LOLDQD   
&UDYHUL�)DEUL]LR 
&UDYHUR�6LOYDQD 
&URVHWWR�*LRUJLR�0DULD   
&XODVVR�(QULFD   
&XODVVR�)UDQFHVFD   
&XODVVR�0LFKHOLQR   
'DPLODQR�6DQGUR   
'HYDOOH�*LDQIUDQFR   
)LOOLD�(OHQD   
)LQD�*LRYDQQL   
)LQLJXHUUD�/XLJL   
)RQGD]LRQH�&DVVD�5LVSDUPLR�GL�&XQHR   
*DOIUH
�(JLGLR   

*DOOHVLR�0DVVLPR 
*HGGD�$OEHUWR    
*LDQWL�,UPD   
*RVVR�/XFD   
*XOOLQR�0DULD�*LRYDQQD   
/DUDWRUH�*LRYDQQL�&DUOR   
/LVD�)ODYLR   
/RYHUD�)UDQFR   
0DLQHUR�*LXVHSSH   
0DULRWWD�$UPDQGR   
0DUWLQ�/XFD   
0DVWUROLD�$QWRQLR   
0HLURQH�(PLGLR   
0ROLQHQJR�3LHWUR   
0RQJH�$OEHUWR   
0RWWD�8JR   
2FFHOOL�5LFFDUGR   
3DJOLHUR�6DQGUR   
3DQVD�$JRVWLQR   
3HLURQH�&KLDIIUHGR 
3XWHWWR�3LHWUR   
4XDJOLD�(OLR   
4XDUDQWD�*LRUJLR   
5DEELD�*LRYDQQL   
5HLQDXGR�5LFFDUGR   
5LERWWD�)UDQFHVFR 
5LQDXGR�0LOYD   
5RDVLR�6LOYDQR   
5RVVR�&HVDUH   
6DEHQD�/LYLR   
6DSLQR�*LRUJLR 
6DYLR�$OEHUWR   
6DYLR�&DUOR   
6DYLR�*LXVHSSH   
6RPD
�7L]LDQD 
6RUDVLR�*LDQIUDQFR   
6XSHUWLQR�)UDQFR   
7HVWD�(UQHVWR 
7HVWD�*LDPSDROR 
9LDQR�*LXVHSSH 
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1RPLQDWLYL (QWH�GHVLJQDQWH 
1LFROL�0DULD�*UD]LD $�'�,�5�6� 
%DUEHUR�%UXQD $VVRFLD]LRQH�$PLFL�0DJGD�2OLYHUR 
5RVVL�*LRUJLR $VVRFLD]LRQH�6WXGL�6DOX]]HVH 
*LOHWWD�%DUWRORPHR &�&�,�$�$��&XQHR 
0DFFDJQR�0DXUL]LR &�&�,�$�$��&XQHR 
0LQHWWL�'DQLHOD &�&�,�$�$��&XQHR 
7DUGLYR�6LOYLD &ROOHJLR�*HRPHWUL�&XQHR 
6XIILD�5REHUWR &RPXQH�GL�&RVWLJOLROH�6DOX]]R 
3DUROD�0LFKHOH &RPXQH�GL�&XQHR 
0RUR�3DROR &RPXQH�GL�3LDVFR 
0HOODQR�5REHUWR &RPXQH�GL�(QYLH 
&DYDOOHUR�6LOYLD &RPXQ   H�GL�0DQWD 
$UQROIR�*LDQ�/XFD &RPXQH�GL�6DOX]]R 
6DVLD�5REHUWR &RPXQH�GL�6DPSH\UH 
)HUUDWR�6LOYLR &RPXQH�GL�6DQIURQW 
&RODSLQWR�/HRQDUGR &RQIDUWLJLDQDWR�&XQHR 
7DOORQH�6LOYDQR &RQIDUWLJLDQDWR�&XQHR 
6DVVRQH�3LHULQR &RQIFRPPHUFLR�&XQHR 
$OODVLQD�$QGUHLQR &RQIFRPPHUFLR�3URYLQFLD�&XQHR 
'L�6DSLR�$QJHOR &RQVLJOLR�1RWDULOH�&XQHR 
%LDQFR�*LDQIUDQFR )RQGD]LRQH�$POHWR�%HUWRQL�&LWWD
�GL�6DOX]]R 
'UDJR�7L]LDQD )RQGD]LRQH�$POHWR�%HUWRQL�&LWWD
�GL�6DOX]]R 
(OOHQD�/XFD )RQGD]LRQH�6FXROD�$30 
0XVVHWWR�*LXOLDQD 2UGLQH�$UFKLWHWWL�&XQHR 
9LQHLV�/XFD 2UGLQH�$YYRFDWL�&XQHR 
&DUUH
�0DUJKHULWD 2UGLQH�'RWWRUL�&RPPHUFLDOLVWL�HG�(VSHUWL�&RQWDELOL�&XQHR 
$VWHVDQD�&KLDUD 6RFLHWD
�6WXGL�6WRULFL�$UFKHRORJLFL�$UWLVWLFL�3URYLQFLD�GL�&XQHR 
��%UXQD�0DUFR 8QLRQH�3URYLQFLDOH�$JULFROWRUL� 
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'DOOH�&DVVH�GL�5LVSDUPLR�« 

 
/H�&DVVH�GL�5LVSDUPLR��VRUWH DJOL�LQL]L�GHOO¶2WWRFHQWR��H�DQFRUD�SULPD��L�0RQWL�GL�3LHWj��VRUWL�QHO�FRU�
VR�GHO�;9�VHFROR��GL�VHJXLWR�XQLWDULDPHQWH�³&DVVH�GL�5LVSDUPLR´��HUDQR�LVWLWXWL� LQ�FXL�FRQYLYHYDQR�
GXH� DQLPH�� O¶XQD�� ULYROWD� DOO¶HVHUFL]LR�GHO� FUHGLWR�� O¶DOWUD�� GHGLFDWD� D� LQWHUYHQWL� GL� XWLOLWj� VRFLDOH�QHL�
FRQIURQWL�GHOOH�FRPXQLWj�GL�ULIHULPHQWR��1HJOL�DQQL 1RYDQWD GHO�VHFROR�VFRUVR�HVVH�IXURQR�RJJHWWR�GL�
XQD�SURIRQGD�H�UDGLFDOH�WUDVIRUPD]LRQH��FKH�QH�PRGLILFz�IRUWHPHQWH�O¶DVVHWWR��VLD�GDO�SXQWR�GL�YLVWD�
JLXULGLFR-LVWLWX]LRQDOH�VLD�GD�TXHOOR�VWUXWWXUDOH-RSHUDWLYR��6RWWR� OD�VSLQWD�HVHUFLWDWD�GDOOD� ,�H�GDOOD� ,,�
'LUHWWLYD� HXURSHD� LQ� PDWHULD� FUHGLWL]LD�� YROWH� D� SURPXRYHUH� OD� OLEHUWj� GL� VWDELOLPHQWR� H� OD� GH-
VSHFLDOL]]D]LRQH� EDQFDULD�� LO� SURFHVVR� GL� WUDVIRUPD]LRQH� H� DPPRGHUQDPHQWR� GHO� VLVWHPD� EDQFDULR�
LWDOLDQR�VXEu�XQD�UDSLGD�DFFHOHUD]LRQH�D�VHJXLWR��SHUDOWUR��GHOO¶DSSURYD]LRQH�GHOOD OHJJH�GL�GHOHJD�Q��
���� GHO� ��� OXJOLR� ���� �F�G� OHJJH� $PDWR�� H� GHL� UHODWLYL� GHFUHWL� DSSOLFDWLYL�� IUD� FXL� LQ� SDUWLFRODUH�
LO G�OJV��Q������GHO������ 
/H�&DVVH�GL�5LVSDUPLR�GLHGHUR�DWWXD]LRQH�DL�SULQFLSL�UHFDWL�GDOOD�OHJJH�$PDWR��FRVu�SURYYHGHQGR�D�
FRQIHULUH�O¶D]LHQGD�EDQFDULD�D�XQD�QXRYD�DSSRVLWD�HQWLWj�JLXULGLFD��OD &DVVD�GL�5LVSDUPLR�6SD��HG�DV�
VXQVHUR� OD� GLYHUVD� TXDOLILFD]LRQH� GL (QWH� FRQIHUHQWH �VXFFHVVLYDPHQWH� GHQRPLQDWR� )RQGD]LRQH�� DO�
TXDOH� IXURQR� DVVHJQDWH� ILQDOLWj� GL� LQWHUHVVH� SXEEOLFR� H� GL� XWLOLWj� VRFLDOH�� SUHYLVWH� QHJOL� VWDWXWL� GHOOH�
RULJLQDULH�&DVVH�GL�5LVSDUPLR� 
/¶DWWXDOH�FRQILJXUD]LRQH�GHOOH�&DVVH�GL�5LVSDUPLR�6SD�q�TXHOOD�GL�VRFLHWj�FRPPHUFLDOL�SULYDWH��GLVFL�
SOLQDWH�GDO�&RGLFH�&LYLOH�H�GDOOH�VSHFLILFKH�QRUPH�FKH�UHJRODPHQWDQR�O¶DWWLYLWj�EDQFDULD��DO�SDUL�GHOOH�
DOWUH�EDQFKH��,O�QRPH�RULJLQDULR�GL�³&DVVH´�q�VWDWR�DG�RJJL�SHUVR�GD�TXHJOL�LVWLWXWL�FKH�KDQQR�GDWR�RUL�
JLQH�DG�DOFXQL�GHL�PDJJLRUL�JUXSSL�EDQFDUL�LWDOLDQL� 
 

«�$OOH�)RQGD]LRQL 
 
/H�)RQGD]LRQL VRQR��GXQTXH��L�VRJJHWWL�FKH�GHULYDQR�GDJOL (QWL FKH�DJOL�LQL]L�GHJOL�DQQL�¶���GHO�VHFR�
OR�VFRUVR�DYHYDQR�HIIHWWXDWR�OH�RSHUD]LRQL�GL�FRQIHULPHQWR�GHOO¶D]LHQGD�EDQFDULD��LQ�DSSOLFD]LRQH�GHO�
OH�GLVSRVL]LRQL�GHO�FLWDWR�G�OJV��Q������GHO�������DWWXDWLYR�GHL�SULQFLSL�ILVVDWL�QHOOD�OHJJH�GL�GHOHJD�Q��
����GHO������ 
)LQR�DO������HVVH�HEEHUR�O¶REEOLJR�GL�PDQWHQHUH�LO�FRQWUROOR�GHOOD�PDJJLRUDQ]D�GHO�FDSLWDOH�VRFLDOH�
GHOOH�&DVVH�GL�5LVSDUPLR�6SD��LGHQWLILFDWH�DQFKH�FRQ�LO�QRPH�GL EDQFKH�FRQIHULWDULH� 
&RQ�O¶HQWUDWD�LQ�YLJRUH�GHOOD OHJJH�Q������GHO����� WDOH�REEOLJR�IX�HOLPLQDWR�H IXURQR�LQWURGRWWL�LQ�
FHQWLYL� ILVFDOL� SHU� OD� GLVPLVVLRQH� GHOOH� SDUWHFLSD]LRQL� GHWHQXWH� GDOOH� )RQGD]LRQL �GLUHWWLYD�
³'LQL´ GHOOR�VWHVVR�DQQR���&Lz�IDYRUu�O¶DYYLR�GL�XQ�SURFHVVR�GL�GLYHUVLILFD]LRQH�GHJOL�DVVHWWL�VRFLHWDUL�
GHOOH�EDQFKH�SDUWHFLSDWH��FKH�KD� FRQVHQWLWR� ORUR�GL� FRQLXJDUH� LO� UDJJLXQJLPHQWR�GL�XQD�GLPHQVLRQH�
DGHJXDWD�DOOH�HVLJHQ]H�GHO�PHUFDWR�FRQ�LO�PDQWHQLPHQWR�GHO�ORUR�WUDGL]LRQDOH�UDGLFDPHQWR�WHUULWRULDOH� 
1HO�������FRQ�O¶DSSURYD]LRQH�GHOOD OHJJH�GL�GHOHJD����GLFHPEUH�������Q����� �F�G� OHJJH�³&LDPSL´��
H�FRQ�LO�VXFFHVVLYR�GHFUHWR�DSSOLFDWLYR��LO G�OJV��Q������GHO�������LO�OHJLVODWRUH�SURYYLGH��GD�XQ�ODWR��D�
FUHDUH�L�SUHVXSSRVWL�SHU�LO�FRPSOHWDPHQWR�GHO�SURFHVVR�GL�ULVWUXWWXUD]LRQH�EDQFDULD�DYYLDWR�FRQ�OD�OHJ�
JH�³$PDWR´�H��GDOO¶DOWUR��D�UHDOL]]DUH�XQD�UHYLVLRQH�GHOOD�GLVFLSOLQD�FLYLOLVWLFD�H�ILVFDOH�GHOOH�)RQGD�
]LRQL� 
3HU�HIIHWWR�GHOOD�ULIRUPD�DWWXDWD�GDOOD�FLWDWD�OHJJH�³&LDPSL´��OD�FXL�SULPD�IDVH�VL�FRQFOXVH�FRQ�O¶DSSUR�
YD]LRQH�GHJOL�VWDWXWL�GD�SDUWH�GHOO¶$XWRULWj�GL�YLJLODQ]D��0LQLVWHUR�GHO�7HVRUR��RUD�0LQLVWHUR�GHOO¶(�
FRQRPLD�H�GHOOH�)LQDQ]H���³OH�)RQGD]LRQL�VRQR�SHUVRQH�JLXULGLFKH�SULYDWH�VHQ]D�ILQH�GL�OXFUR��GRWDWH�
GL�SLHQD�DXWRQRPLD�VWDWXWDULD�H�JHVWLRQDOH´��DUW����G�OJV�����PDJJLR�������Q������� 
&RQ�OD�OHJJH�³&LDPSL´��LQROWUH��O¶LQL]LDOH�REEOLJR�GL�GHWHQHUH�OD�PDJJLRUDQ]D�GHO�FDSLWDOH�VRFLDOH�GHO�
OH�EDQFKH�FRQIHULWDULH�IX�VRVWLWXLWR�GD�XQ�REEOLJR�RSSRVWR��TXHOOR�GHOOD�SHUGLWD�GHO�FRQWUROOR�GHOOH�VR�
FLHWj�EDQFDULH��LQFHQWLYDWR�ILVFDOPHQWH�FRQ�OD�SUHYLVLRQH�GL�XQ�UHJLPH�GL�QHXWUDOLWj�ILVFDOH�SHU�OH�SOX�
VYDOHQ]H�UHDOL]]DWH�QHOOD�GLVPLVVLRQH� 
$O ���GLFHPEUH�������XOWLPR�UDSSRUWR�DQXDOH�$&5,�� VX����)RQGD]LRQL����GL�HVVH�QRQ�GHWHQJRQR�
SL��DOFXQD�SDUWHFLSD]LRQH�QHOOD�EDQFD�RULJLQDULD�����KDQQR�SDUWHFLSD]LRQL�LQIHULRUL�DO�����LQ�VRFLHWj�
EDQFDULH�FRQIHULWDULH��PHQWUH���PDQWHQJRQR�XQD�TXRWD�GL�PDJJLRUDQ]D��FRPH�FRQVHQWLWR�ORUR�GDOO¶DUW��
���GHOOD OHJJH�Q������GHO������SHU�OH�)RQGD]LRQL�GL�SLFFROD�GLPHQVLRQH�H�SHU�TXHOOH�FRQ�VHGH�QHOOH�
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UHJLRQL�D�VWDWXWR�VSHFLDOH��/D�)21'$=,21(�&$66$�',�5,63$50,2�',�6$/8==2�KD�FHGXWR�
O¶LQWHUD�SDUWHFLSD]LRQH�QHOOD�FRQIHULWDULD�&$66$�',�5,63$50,2�',�6$/8==2�6S$�D�%3(5�
%$1&$�6S$�QHO�FRUVR�GHO������ 
 
$�ILQH�������LO�*RYHUQR��FRQ�OD�OHJJH�ILQDQ]LDULD�SHU�LO������ OHJJH�Q������GHO����� �DUW�������SURPRV�
VH�XQD�SURIRQGD�UHYLVLRQH�GHOOD�ULIRUPD�³&LDPSL´��QHO� WHQWDWLYR�GL�DOWHUDUQH�O¶RULJLQDULR�VSLULWR��FKH�
VDQFLYD��GD�XQ�ODWR��OD�QDWXUD�SULYDWLVWLFD�GHOOH�)RQGD]LRQL��H�GDOO¶DOWUR��OD�ORUR�DXWRQRPLD�JHVWLRQDOH��
/¶LQL]LDWLYD�OHJLVODWLYD�VXEu�XQ�UDGLFDOH�ULGLPHQVLRQDPHQWR�GD�SDUWH�GHOOD�0DJLVWUDWXUD��D�FXL�OH�)RQ�
GD]LRQL�VL�HUDQR�ULYROWH��,Q�SDUWLFRODUH��D�VHJXLWR�GHO�ULFRUVR�GHOOH�)RQGD]LRQL��LO�7DU�GHO�/D]LR�UDYYLVz�
OD�VXVVLVWHQ]D�GL�SURILOL�GL� LOOHJLWWLPLWj�FRVWLWX]LRQDOH�QHO�FLWDWR�DUW�����H�GLVSRVH�FRQ� O¶RUGLQDQ]D�Q��
����GHO������OD�UHPLVVLRQH�GHJOL�DWWL�DOOD�&RUWH�&RVWLWX]LRQDOH� 
 
/D�&RUWH�&RVWLWX]LRQDOH VL�SURQXQFLz�FRQ�OH VHQWHQ]H�Q������H�����GHO����VHWWHPEUH�������IDFHQGR�
FKLDUH]]D�VXO�UXROR�H�VXOO¶LGHQWLWj�GHOOH�)RQGD]LRQL��FKH�YHQQHUR�GHILQLWLYDPHQWH�ULFRQRVFLXWH�FRPH�
³SHUVRQH�JLXULGLFKH�SULYDWH�GRWDWH�GL�SLHQD�DXWRQRPLD�VWDWXWDULD�H�JHVWLRQDOH´�FROORFDWH�D�SLHQR�
WLWROR�WUD�L�³VRJJHWWL�GHOO¶RUJDQL]]D]LRQH�GHOOH�OLEHUWj�VRFLDOL³� 
3L��QHOOR�VSHFLILFR��OD�&RUWH�KD�VFROSLWR�OD�ORUR�ILVLRQRPLD�IRUQHQGR�XQ¶LQWHUSUHWD]LRQH�FKLDUD�H�LQFL�
VLYD�GHOOH�QRUPH�DG�HVVH�DIIHUHQWL��1HO�GHWWDJOLR�HVVD�KD� 
· DIIHUPDWR�FKH�O¶HYROX]LRQH�OHJLVODWLYD�LQWHUYHQXWD�GDO������KD�VSH]]DWR�TXHO�³YLQFROR�JHQHWLFR�H�

IXQ]LRQDOH´��³YLQFROR�FKH�LQ�RULJLQH�OHJDYD�O¶HQWH�SXEEOLFR�FRQIHUHQWH�H�OD�VRFLHWj�EDQFDULD��H�KD�
WUDVIRUPDWR� OD�QDWXUD�JLXULGLFD�GHO�SULPR��SULPD�HQWH�FRQIHUHQWH��RJJL�)RQGD]LRQH��LQ�TXHOOD�GL�
SHUVRQD�JLXULGLFD�SULYDWD�VHQ]D�ILQH�GL�OXFUR��DUW�����FRPPD����GHO�G��OJV��Q����������GHOOD�FXL�QD�
WXUD�LO�FRQWUROOR�GHOOD�VRFLHWj�EDQFDULD��R�DQFKH�VROR�OD�SDUWHFLSD]LRQH�DO�VXR�FDSLWDOH��QRQ�q�SL��
HOHPHQWR�FDUDWWHUL]]DQWH´� 

· VDQFLWR�LQ�YLD�GHILQLWLYD�OD�QDWXUD�SULYDWLVWLFD�GHOOH�)RQGD]LRQL��ULEDGHQGR�FKH�HVVH�VRQR�FROORFDWH�
QHOO¶RUGLQDPHQWR�FLYLOH�H�FKH��GXQTXH��OD�FRPSHWHQ]D�OHJLVODWLYD�VXOOH�VWHVVH�FRPSHWH�DOOR�6WDWR�
�DUW�������FRPPD�VHFRQGR��OHWWHUD�O��GHOOD�&RVWLWX]LRQH�� 

· GLFKLDUDWR�LQFRVWLWX]LRQDOH�OD�SUHYDOHQ]D�QHJOL�RUJDQL�GL�LQGLUL]]R�GHOOH�)RQGD]LRQL�GHL�UDSSUHVHQ�
WDQWL�GL�5HJLRQL��3URYLQFH��&RPXQL��&LWWj�PHWURSROLWDQH� �FLRq�JOL�HQWL�GLYHUVL�GDOOR�6WDWR�GL�FXL�
DOO¶DUW������GHOOD�&RVWLWX]LRQH��H�VWDELOLWR��DO�FRQWUDULR��FKH�WDOH�SUHYDOHQ]D�YHQJD�DVVHJQDWD�D�XQD�
TXDOLILFDWD�UDSSUHVHQWDQ]D�GL�HQWL��SXEEOLFL�H�SULYDWL��HVSUHVVLYL�GHOOD�UHDOWj�ORFDOH�VWDWXWDULDPHQWH�
LQGLYLGXDWL� 

· ULFRQRVFLXWR�LQ�FDSR�DOO¶$XWRULWj�GL�9LJLODQ]D�GL�XQ�SRWHUH�GL�YHULILFD�GHOOD�OHJLWWLPLWj�GHOO¶RSHUD�
WR�GHOOH�)RQGD]LRQL��FHQVXUDQGR�TXDOXQTXH�DWWR�YROWR�D�FRPSULPHUH�LQGHELWDPHQWH�OD�ORUR�DXWR�
QRPLD�IUD�FXL�JOL�DWWL�GL�LQGLUL]]R�GL�FDUDWWHUH�JHQHUDOH�R�L�UHJRODPHQWL�LQWHVL�D�PRGLILFDUH�O¶HOHQFR�
GHL�VHWWRUL�GL�XWLOLWj�VRFLDOH�FRQWHPSODWL�GDOOD�OHJJH�LPSXJQDWD�H�SHU�FLz�GLFKLDUDWL�LQFRVWLWX]LRQD�
OL� 

· TXDOLILFDWR�OD�QR]LRQH�GL�³FRQWUROOR�FRQJLXQWR´�GHOO¶D]LRQDULDWR�GL�XQD�EDQFD�GD�SDUWH�GL�SL��)RQ�
GD]LRQL�LYL�SUHVHQWL�FRQWHPSRUDQHDPHQWH��HYLGHQ]LDQGR�FKH�WDOH�VLWXD]LRQH�VL�FRQILJXUD�VROR�ODG�
GRYH�VXVVLVWD�XQ�SDWWR�GL�VLQGDFDWR�DFFHUWDELOH� 

/D�&RUWH�KD�GXQTXH�VDQFLWR�LQ�PRGR�HVSOLFLWR�FKH�OH�)RQGD]LRQL�QRQ�FRVWLWXLVFRQR�XQR�VWUXPHQWR�GL�
JRYHUQR�GHJOL�HQWL�SXEEOLFL��WHQXWR�FRQWR�FKH��JLj�FRQ�OD�ULIRUPD�³&LDPSL´�H�LQ�VHJXLWR�FRQ�OD�ULFKLD�
PDWD� JLXULVSUXGHQ]D� GHOOD� &RUWH� &RVWLWX]LRQDOH�� VL� q� WHVWXDOPHQWH� HYLGHQ]LDWR� FKH� OD� FRPSRQHQWH�
SXEEOLFLVWLFD�GHJOL�2UJDQL�GL�,QGLUL]]R�GHOOH�)RQGD]LRQL��GHSXWDWL�DG�LQGLYLGXDUQH�OH�OLQHH�SURJUDP�
PDWLFKH�GL�RSHUDWLYLWj��QRQ�GHEED�ULYHVWLUH�OD�PDJJLRUDQ]D� 
 
/¶DUWLFROR����GHO '�/��Q�����GHO����� KD�FKLDULWR��LQ�YLD�LQWHUSUHWDWLYD��FKH�OD�YLJLODQ]D�GL�OHJLWWLPLWj�
VXOOH�)RQGD]LRQL�GL�RULJLQH�EDQFDULD��GL�FXL�DOO¶DUW�����GHO�G�OJV��Q����������q�DWWULEXLWD�DO�0LQLVWHUR�
GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H�ILQR�D�TXDQGR��QHOO¶DPELWR�GL�XQD�ULIRUPD�RUJDQLFD�GHOOH�SHUVRQH�JLX�
ULGLFKH�SULYDWH�GL�FXL�DO�7LWROR�,,�GHO�/LEUR�,�GHO�&RGLFH�&LYLOH��QRQ�YHUUj�LVWLWXLWD�XQD�QXRYD�$XWRULWj�
VXOOH�PHGHVLPH� 
,O�PHGHVLPR�DUWLFROR����GL�FXL�VRSUD��FRPH�PRGLILFDWR�GDOOD�OHJJH�GL�FRQYHUVLRQH��FKLDPD��LQROWUH��LO�
0LQLVWHUR�GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H��FRPH� WXWWH� OH $XWKRULW\��D� UHOD]LRQDUH�RJQL�DQQR� LO�3DUOD�
PHQWR��HQWUR�LO����JLXJQR��VXOO¶DWWLYLWj�VYROWD�GDOOH�)RQGD]LRQL�QHOO¶DQQR�SUHFHGHQWH��³FRQ�ULIHULPHQ�
WR��WUD�O¶DOWUR��DJOL�LQWHUYHQWL�ILQDOL]]DWL�D�SURPXRYHUH�OR�VYLOXSSR�HFRQRPLFR-VRFLDOH�QHL�WHUULWRUL�OR�
FDOL�LQ�FXL�RSHUDQR�OH�PHGHVLPH�IRQGD]LRQL´� 
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,O�SHUFRUVR�YHUVR�O¶DXWRUHJRODPHQWD]LRQH�� 
/D�&DUWD�GHOOH�)RQGD]LRQL�H�LO�3URWRFROOR�G¶LQWHVD�$FUL-0() 

 
1RQRVWDQWH�OD�GHILQL]LRQH�GHOO¶DVVHWWR�LVWLWX]LRQDOH�HG�RUJDQL]]DWLYR�GHOOH�)RQGD]LRQL�VLD�DYYHQXWD�LQ�
PRGR�SURJUHVVLYR��SHU�PH]]R�GHJOL�LQWHUYHQWL�QRUPDWLYL�H�JLXULVSUXGHQ]LDOL�LQ�PDWHULD��O¶DXWRQRPLD�H�
OD� WHU]LHWj�GHOOH� VWHVVH�KD� FRQRVFLXWR�XQ�XOWHULRUH� H� VLJQLILFDWLYR� UDIIRU]DPHQWR�FRQ� O¶DGR]LRQH�GHO�
OD &DUWD�GHOOH�)RQGD]LRQL�GHO������ 
(VVD�FRVWLWXLVFH� OD�SULPD� IRUPD�GHOOD� ORUR�DXWRUHJRODPHQWD]LRQH��RYH�KDQQR� WURYDWR�RJJHWWLYD]LRQH�
SULQFLSL�H�YDORUL�FRQGLYLVL��H�FRQ�OD�TXDOH�VL�q�GDWD�LPSOHPHQWD]LRQH�DL�SURILOL�GL�UHVSRQVDELOLWj�H�WUD�
VSDUHQ]D� HQXQFLDWL� QHOOD� OHJJH�� YROWL� D� LQVWDXUDUH� XQ� UDSSRUWR� LQWHOOHJLELOH� VRSUDWWXWWR� QHL� FRQIURQWL�
GHOOH�UHDOWj�FROOHWWLYH�UDSSUHVHQWDWH� 
/¶DGHVLRQH�GHOOH�)RQGD]LRQL�DOOH�HQXQFLD]LRQL�GL�SULQFLSLR�FRQWHQXWH�QHOOD�&DUWD��VL�q�WUDGRWWD��LQ�FRQ�
FUHWR��QHOO¶LPSHJQR�GD�SDUWH�GL�FLDVFXQD�D�FRQGLYLGHUH�HG�RVVHUYDUQH�L�YDORUL�QRQFKp�DG�HVHUFLWDUH�FRQ�
FRVWDQ]D�DFFXUDWL�SURFHVVL�GL�DXWRYHULILFD�UHODWLYL�DO�UDJJLXQJLPHQWR�GHOOH�ILQDOLWj�VWDELOLWH�GDOOD�/HJ�
JH�H�GDOOR�6WDWXWR� 
/D�&DUWD� KD� FRVWLWXLWR� VROR� OD� SULPD� WDSSD� GHOO¶LPSRUWDQWH� SURFHVVR� GL� DXWRUHJRODPHQWD]LRQH� GHOOH�
)RQGD]LRQL��FXL�KD�IDWWR�VHJXLWR�XQ�VHFRQGR�IRQGDPHQWDOH�DSSURGR��FRVWLWXLWR�GDO 3URWRFROOR�G¶,QWH�
VD�$FUL-0()� 
,O ���DSULOH� ���� OH�)RQGD]LRQL�KDQQR�GLIDWWL�VRWWRVFULWWR��WUDPLWH�$FUL��XQ�3URWRFROOR�G¶LQWHVD�FRQ�LO�
0LQLVWHUR�GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H�DWWUDYHUVR�LO�TXDOH��QHO�VROFR�GL�XQ�UDSSRUWR�GLDORJLFR�FRQ�
O¶$XWRULWj�GL�9LJLODQ]D�KDQQR�YRORQWDULDPHQWH�LQWURGRWWR�QRUPH�LQ�WHPD�GL�GLYHUVLILFD]LRQH�GHJOL�LQ�
YHVWLPHQWL��GLVFLSOLQD�GHOOD JRYHUQDQFH H�GL�WUDVSDUHQ]D�GHOO¶DWWLYLWj� 
/D� VWLSXOD]LRQH� GHO� 3URWRFROOR�� FKH� KD� FRVWLWXLWR� SHU� FLDVFXQD� )RQGD]LRQH� DGHUHQWH� XQ� GRFXPHQWR�
YLQFRODQWH�ILQ�GDOOD�VXD�VRWWRVFUL]LRQH��KD�GDWR�RULJLQH�DG�XQD�GHOLFDWD�IDVH�GL�UHFHSLPHQWR�VWDWXWDULR�
GHOOH�SUHYLVLRQL�LYL�IRUPXODWH��DQDORJD�D�TXHOOD�FKH�DYHYD�FDUDWWHUL]]DWR�O¶LPSOHPHQWD]LRQH�GHOOD�&DU�
WD�GHOOH�)RQGD]LRQL� 
/¶DVSHWWR�LQQRYDWLYR�GL�WDOH�3URYYHGLPHQWR�ULVLHGH�QHOO¶DYHU�FRLQYROWR�QHOOD�SURFHGXUD�GL�DXWRGLVFL�
SOLQD��D�GLIIHUHQ]D�GL�TXDQWR�HUD�DFFDGXWR�FRQ�OD�&DUWD��FKH�ULYHVWLYD�XQ�GRFXPHQWR�DYHQWH�YDOHQ]D�
PHUDPHQWH�LQWHUQD���XQD�SDUWH�WHU]D��RYYHUR�O¶$XWRULWj�GL�9LJLODQ]D��YHUVR�OD�TXDOH�OH�)RQGD]LRQL�KDQ�
QR�DVVXQWR�O¶LPSHJQR�DO�ULVSHWWR�GL�UHJROH�FRQGLYLVH� 
,O�UHFHSLPHQWR�GHL�FRQWHQXWL�GHO�3URWRFROOR�KD�SHUWDQWR�O¶RELHWWLYR��VHPSUH�SUHVHQWH�QHOO¶RSHUDUH�GHOOH�
)RQGD]LRQL��GL�OLPLWDUH�L�ULVFKL�OHJDWL�DOOD�ORUR�QDWXUD�GL�LQYHVWLWRUL�LVWLWX]LRQDOL�H��DO�WHPSR�VWHVVR��GL�
JDUDQWLUH�O¶HVSUHVVLRQH�SL��SLHQD�GHO�ORUR�SRWHQ]LDOH��D�EHQHILFLR�GHOO¶LQWHUD�&ROOHWWLYLWj��FKH�ULPDQH�LO�
SULPR�H�SL��LPSRUWDQWH�LQWHUORFXWRUH�YHUVR�LO�TXDOH�HVVH�DVVXPRQR�L�SURSUL�LPSHJQL� 

  
,�UHFHQWL�VYLOXSSL 

 
3L��GL�UHFHQWH��O¶RUDPDL�DFTXLVLWD�TXDOLILFD]LRQH�SULYDWLVWLFD�GD�SDUWH�GHOOH�)RQGD]LRQL�KD�FRQVHJXLWR�
XOWHULRUL�FRQIHUPH�GD�SDUWH�GHOO¶$XWRULWj�1D]LRQDOH�$QWLFRUUX]LRQH��$1$&��H�QXRYDPHQWH�DG�RSHUD�
GHOOD�&RUWH�&RVWLWX]LRQDOH� 
 
/¶$1$&��QHOOR�VSHFLILFR��FRQ�OD GHWHUPLQD]LRQH�Q�������GHO�������KD�HVFOXVR�OH�)RQGD]LRQL�EDQFD�
ULH�GDO�QRYHUR�GHJOL�HQWL�WHQXWL�DJOL�DGHPSLPHQWL�LQ�WHPD�GL�WUDVSDUHQ]D�GL�FXL�DO�G�OJV��Q�����������QH�
KD� ULEDGLWR� OD� QDWXUD� JLXULGLFD� SULYDWD�� HYLGHQ]LDQGR� FRPH� O¶DWWLYLWj� GHOOH� VWHVVH� ULHQWUL� QRQ� JLj� IUD�
TXHOOH�GL�SXEEOLFR�LQWHUHVVH�EHQVu�IUD�TXHOOH�GL�XWLOLWj�VRFLDOH��GD�LQWHQGHUVL�TXDOL�DWWLYLWj�VYROWH�LQ�SLH�
QD�DXWRQRPLD�SULYDWD�GD�VRJJHWWL�SULYDWL� 
 
/D &RUWH� FRVWLWX]LRQDOH��FKLDPDWD�D�GLULPHUH�XQD�TXHVWLRQH�LQHUHQWH�DG�XQ�FRQIOLWWR�GL�DWWULEX]LRQH�
6WDWR��5HJLRQL�LQ�WHPD�GL�GLVFLSOLQD�GHO�YRORQWDULDWR�� LQWURGRWWD�GDOOD OHJJH� Q�� ���� GHO� ������ LO� FG��
³&RGLFH�GHO�7HU]R�6HWWRUH´� FRQ�OD�VHQWHQ]D�Q������GHO����VHWWHPEUH�������ULFRQRVFHQGR�OD�QDWXUD�
SULYDWLVWLFD�GHOO¶2UJDQLVPR�1D]LRQDOH�GL�&RQWUROOR��21&��H�GHOO¶DWWLYLWj�GHL�&HQWUL�GL�6HUYL]LR�SHU�LO�
9RORQWDULDWR��&69��KD�LQGLUHWWDPHQWH�ULEDGLWR�OD�QDWXUD�JLXULGLFD�GHOOH�)RQGD]LRQL�GL�RULJLQH�EDQFD�
ULD��GDO�PRPHQWR�FKH�HVVH�UDSSUHVHQWDQR�OD�PDJJLRUDQ]D�GHOO¶2UJDQR�GL�DPPLQLVWUD]LRQH�H�VRVWHQJR�
QR�ILQDQ]LDULDPHQWH�L�&69� 
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1HO�FRUVR�GHO�������DQFKH�D�VHJXLWR�GHOOD�JUDQGH�FDSDFLWj�GL�ULVSRVWD�GLPRVWUDWD�GDOOH�)RQGD]LRQL�QHO�FRQWUDVWR�
DOOD�SDQGHPLD�H�DL�VXRL�HIIHWWL��q�VWDWD�DYYLDWD�XQD�LQWHQVD�LQWHUORFX]LRQH�FRQ�LO�*RYHUQR�LQ�FDULFD�SHU�ULFKLDPDUH�
O¶DWWHQ]LRQH�VXOOD�TXHVWLRQH�GHOOD�WDVVD]LRQH�FKH�JUDYD�VXOOH�)RQGD]LRQL�H�FKH�OH�SULYD�GL�LPSRUWDQWL�ULVRUVH�GH�
VWLQDELOL�DO�VRVWHJQR�GHOOH�FRPXQLWj�GHL�ORUR�WHUULWRUL�GL�ULIHULPHQWR��,O�SRVLWLYR�FRQIURQWR�FRQ�LO�*RYHUQR��q�FXO�
PLQDWR�FRQ�O¶HPDQD]LRQH�GHOOD�OHJJH�Q������GHO�������OHJJH�GL�ELODQFLR��������FKH��DL�FRPPL�GD����D�����KD�
LQWURGRWWR� XQD� PLVXUD� FKH� ULGXFH� DO� ���� O¶LPSRQLELOH� GHULYDQWH� GDL� GLYLGHQGL� SHUFHSLWL�GDJOL� HQWL�QRQ�
FRPPHUFLDOL��WUD�FXL��RYYLDPHQWH��DQFKH�OH�)RQGD]LRQL��LO�FXL�UXROR�VXVVLGLDULR�q�VWDWR�ULEDGLWR�DQFKH�QHOOD�5HOD�
]LRQH�LOOXVWUDWLYD�FKH�KD�DFFRPSDJQDWR�OD�PLVXUD�� 
 
/¶LPSHJQR�GHOOH�)RQGD]LRQL�q�VWDWR�SL��UHFHQWHPHQWH�ULFRQRVFLXWR�DQFKH�GDO�*RYHUQR�'UDJKL�FKH�q�LQWHUYHQXWR�
FRQ�LO�'�/��Q�����GHO������D�ULILQDQ]LDUH�SHU�XQ�XOWHULRUH�DQQR�LO�VRVWHJQR�GHJOL�LQWHUYHQWL�GL�SURPR]LRQH�
GL�XQ�ZHOIDUH�GL�FRPXQLWj�H�� FRQ� OD�FRUUH]LRQH� LQWHUYHQXWD�FRQ� LO�'�/��Q������GHO�������SHU�GXH�DQQL� LO�
)RQGR�SHU�LO�FRQWUDVWR�GHOOD�SRYHUWj�HGXFDWLYD�PLQRULOH�� 
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(
�LQ�YLJHQ]D�LO�WHVWR�GHO�GHWWDWR�VWDWXWDULR�FKH�UHFHSLVFH�L�FRQWHQXWL�GHOOD�&DUWD�GHOOH�)RQGD]LRQL�GHO�
������QRQFKp�GHO�3URWRFROOR�$&5,-0()�GHO������������DSSURYDWR�GDO�0LQLVWHUR�YLJLODQWH�QHO�GLFHP�
EUH������  

&RQ�LO�WUDVIHULPHQWR�SUHVVR�OD�QXRYD�VHGH�GHO�0RQDVWHUR�GHOOD�6WHOOD��OD�FRQVXOHQ]D�VXJOL�DGHPSLPHQ�
WL�SUHYLVWL�GDOOD�YLJHQWH�QRUPDWLYD�LQ�PDWHULD�GL�5HVSRQVDELOLWj�$PPLQLVWUDWLYD�GHOOH�3HUVRQH�*LXULGL�
FKH��'OJV������������q�DIILGDWR�DOOD�VRFLHWj�GL�,0�7UDGLQJ�6UO�GL�0RUHWWD� 

 
/D�FRQVXOHQ]D�VXJOL�DGHPSLPHQWL�LQ�PDWHULD�GL�3ULYDF\��5HJRODPHQWR�8(������������q�DIILGDWD�DOOD�
VRFLHWj�,0�7UDGLQJ�VUO��$L�VHQVL�GHOO¶DUW�����GHO�VXGGHWWR�5HJRODPHQWR�LO�VRFLR�WLWRODUH�GHOOD�VUO��GRWW��
/D�5RVD�6HEDVWLDQR��q�DQFKH�5HVSRQVDELOH�(VWHUQR�GHO�7UDWWDPHQWR�GHL�'DWL�

5HODWLYDPHQWH�DJOL�DGHPSLPHQWL�GL�FXL�DO�G��OJV����������7HVWR�8QLFR�SHU�OD�6LFXUH]]D�GHO�/DYRUR��VL�
q�SURYYHGXWR��WUD�GLFHPEUH������H�JHQQDLR�������DOOD�UHVFLVVLRQH�GHO�FRQWUDWWR�FRQ�LO�SUHFHGHQWH�5H�
VSRQVDELOH� GHO� 6HUYL]LR� GL� 3UHYHQ]LRQH� H� 3URWH]LRQH� �5633�� H� DOO¶DIILGDPHQWR� GHOO¶LQFDULFR� DOOD�
$5(6�VUO��QRQFKp�DOOD�QRPLQD�GHOO¶LQJ��&LQ]LD�$LPRQH�TXDOH�5HVSRQVDELOH�GHO�6HUYL]LR�GL�3UHYHQ�
]LRQH�H�3URWH]LRQH��5633�� 
 
3HU�LO������q�VWDWR�FRQIHUPDWR�0HGLFR�&RPSHWHQWH��0&��LO�GU��9DOWHU�%URVVD�GHOOD�%�9�%��0HGLFDO�
&HQWHU�6UO�H�5DSSUHVHQWDQWH�GHL�/DYRUDWRUL��5/6��LO�6HJUHWDULR�*HQHUDOH�0LFKHOH�6FDQDYLQR� 
 

 
/¶DWWLYLWj�GHOOD�)21'$=,21(�VL�XQLIRUPD�DL�VHJXHQWL�UHJRODPHQWL� 
 
* 5HJRODPHQWR�GL�*HVWLRQH�GHO�3DWULPRQLR��JLj�DGRWWDWR�QHO������LQ�RVVHTXLR�DOOH�SUHVFUL]LRQL�GHO�

3URWRFROOR� $&5,�0()� H� DOOH� FRQVHJXHQWL� QRUPH� VWDWXWDULH�� q� VWDWR� PRGLILFDWR� FRQ� GHOLEHUH�
GHOO¶2UJDQR�GL�,QGLUL]]R������������DOO¶DUW������LQ�WHPD�GL�LQFRPSDWLELOLWj�SHU�L�FULWHUL�GL�VHOH]LRQH�
GHL�JHVWRUL��H������������DOO¶�DUW������LQ�WHPD�GL�GHOHJKH�� 

 
* 5HJRODPHQWR�GHOO
$WWLYLWj�,VWLWX]LRQDOH�JLj�DGRWWDWR�QHO������H�VXFFHVVLYDPHQWH�PRGLILFDWR�DO�ILQH�

GL�DGHJXDUOR�D�QXRYH�QRUPDWLYH�ULIHUHQWHVL�DL�VRJJHWWL�SRVVLELOL�GHVWLQDWDUL��D�SL��GHWWDJOLDWD�HVSOL�
FLWD]LRQH�GHL�EDQGL�HG�D�PDJJLRU�WUDVSDUHQ]D�GL�FRPXQLFD]LRQH�GHL�ULVXOWDWL�� 

 
* 5HJRODPHQWR�GL�'HVLJQD]LRQH�1RPLQH�QHJOL�2UJDQL�GL�,QGLUL]]R�$PPLQLVWUD]LRQH�H�&RQWUROOR�FKH�

GLVFLSOLQD�FRQ�FKLDUD�LQGLFD]LRQH�OH�SURFHGXUH�GD�PHWWHUH�LQ�DWWR�SHU�OD�FRVWLWX]LRQH�-�D�VFDGHQ]D�
GHL�YLJHQWL�-�GHL�QXRYL�RUJDQL� 

 

6RQR�RUJDQL�FROOHJLDOL�GHOOD�)21'$=,21(� 
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$L�VHQVL�GHO�QXRYR�6WDWXWR�OD�FRPSRVL]LRQH�VL�ULGXFH�GD�XQ�QXPHUR�PDVVLPR�GL�����D�����VRFL�GL�
FXL�����H[������QRPLQDWL�GDOO¶$VVHPEOHD�VWHVVD��VX�SURSRVWD�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�R�
SURSRVWD�VRWWRVFULWWD�GD�DOPHQR����6RFL�H[�DUW������F����OHWW��D��6WDWXWR��FRVLGGHWWL�³LVWLWX]LRQDOL´��H�
����H[�����GHVLJQDWL�GD�HQWL��RUJDQLVPL�HG�LVWLWX]LRQL�H[�DUW������F����OHWW��E���F���G�� 
 
1HO������H�QHL�SULPL�PHVL�GHO�������VX�LQGLFD]LRQH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�H�FRQ�SUH�
VHQWD]LRQH�GHOOH�FDQGLGDWXUH�D�VHJXLWR�GL�SXEEOLFD�PDQLIHVWD]LRQH�GL�LQWHUHVVH��VRQR�VWDWL�QRPLQDWL�
���QXRYL�6RFL�LQ�VRVWLWX]LRQH�GL�FRPSRQHQWL�D�YLWD�GHFHGXWL��LQ�GHWWDJOLR� 
· QHOOD�VHGXWD�$VVHPEOHDUH�������������D�VHJXLWR�GHOOD�YHULILFD�GHL�UHTXLVLWL��VRQR�HQWUDWL�LQ�FDUL�

FD��*HGGD�$OEHUWR��&UDYHUR�6LOYDQD��6DYLR�$OEHUWR�� 
· QHOOD�VHGXWD�$VVHPEOHDUH������������D�VHJXLWR�GHOOD�YHULILFD�GHL�UHTXLVLWL��VRQR�HQWUDWL�LQ�FDULFD��

3XWHWWR�3LHWUR��5LQDXGR�0LOYD��6RUDVLR�*LDQIUDQFR��7HVWD�*LDPSDROR��9LDQR�*LXVHSSH� 
· QHOOD�VHGXWD�$VVHPEOHDUH������������D�VHJXLWR�GHOOD�YHULILFD�GHL�UHTXLVLWL��VRQR�HQWUDWL�LQ�FDULFD��

&KLRWWL�0DULD�/HWL]LD��&URVHWWR�*LRUJLR�0DULD� 
 
1HO�FRUVR�GHO�������VRQR�GHFHGXWL�L�6RFL�&DGRULQL�*LRYDQQL��&RVWD�&HOHVWLQR��5RFFD�/XFLDQR��6LO�
YHVWUL�7XOOLR�H�7XUWXULFL�/RUHQ]R�� 
1HO�PHVH�GL�JHQQDLR������q�GHFHGXWR�LO�6RFLR�0DQQD�*LXVHSSH� 
 
$O�PRPHQWR�GHOOD�UHGD]LRQH�GHO�SUHVHQWH�GRFXPHQWR��OD�FRPSDJLQH�DVVHPEOHDUH�ULVXOWD�FRPSRVWD�
GD�����6RFL��GL�FXL����LVWLWX]LRQDOL�H����GL�GHVLJQD]LRQH�HVWHUQD�� 
,O������������VFDGRQR�GDOOD�FDULFD����6RFL��GL�FXL����LVWLWX]LRQDOL��WXWWL�DO�SULPR�PDQGDWR�H�TXLQGL�
ULFDQGLGDELOL��H���GL�GHVLJQD]LRQH�HVWHUQD��&RPXQH�GL�6DOX]]R�H�&RQIDUWLJLDQDWR���,Q�EDVH�DOOR�6WD�
WXWR�YLJHQWH��FRQ�OD�ULGX]LRQH�GHO�QXPHUR�GL�6RFL��VROR�LO�&RPXQH�GL�6DOX]]R�q�FRQIHUPDWR�FRPH�
HQWH�GHVLJQDQWH��SHU�FXL��GHL���6RFL�LQ�VFDGHQ]D��VROR���VDUj�GHVLJQDWR�� 
/¶DWWXDOH�FRPSRQHQWH�LQGLFDWR�GDO�&RPXQH�GL�6DOX]]R��*LDQ�/XFD�$UQROIR��LQ�VFDGHQ]D�D�QRYHP�
EUH�������q�VWDWR�SURSRVWR�GDO�&RPXQH�QHO�QXRYR�2UJDQR�GL�,QGLUL]]R�H�SHUWDQWR�UHVWD�VRVSHVR�GDO�
OD�TXDOLWj�GL�6RFLR�ILQR�DOOD� ILQH�GHO�PDQGDWR�GHO�QXRYR�2UJDQR��RYYHUR�ILQR�DG�DSULOH�������DG�
DSSURYD]LRQH�GHO�ELODQFLR������ 

$�SDUWLUH�GDO�������OH�DWWLYLWj�FRQQHVVH�DOOD�QRPLQD�GHL�6RFL��SUHVHQWD]LRQH�GHOOH�FDQGLGDWXUH��YR�
WD]LRQL�GD�SDUWH�GHOO¶$VVHPEOHD��VL�VRQR�HVSOLFDWH�WUDPLWH� OD�QXRYD�SLDWWDIRUPD�³2UJDQL´�RQOLQH��
DFFHVVLELOH�GDO�VLWR�LQWHUQHW�LVWLWX]LRQDOH�ZZZ�IRQGD]LRQHVDOX]]R�LW�

1HVVXQD�YDULD]LRQH�QHOOD�FRPSRVL]LRQH�q�LQWHUYHQXWD�QHOO¶HVHUFL]LR������ 
 
,QVHGLDWRVL�QHOOD�VXD�LQWHUH]]D�LQ�GDWD������������O¶DWWXDOH�2UJDQR�GL�,QGLUL]]R�VFDGH�FRQ�O¶DSSUR�
YD]LRQH�GHO�SUHVHQWH�GRFXPHQWR�GL�ELODQFLR��$L�VHQVL�GHO�QXRYR�6WDWXWR�O¶2UJDQR�VL�ULGXFH�GDJOL�
DWWXDOL����D����FRPSRQHQWL�GL�FXL� 
* PHWj�QRPLQDWL�GDOO¶$VVHPEOHD�GHL�6RFL� 
* PHWj�GHVLJQDWL�GDJOL�HQWL��RUJDQLVPL��DPPLQLVWUD]LRQL��DVVRFLD]LRQL�GL�FXL�DOO¶DUW������F�����OHWW��

E��6WDWXWR� 
/D�SULPD�IDVH�GHOOD�SURFHGXUD�GL�ULQQRYR�GHOO¶2UJDQR�q�VWDWD�DYYLDWD��GDOO¶$VVHPEOHD�GHL�6RFL��LQ�
VHGXWD����JHQQDLR������HG�q�VWDWD�FRPSOHWDWD�LO���DSULOH�������QHL� WHUPLQL�SUHYLVWL�GDOOR�6WDWXWR��
&RPH�DYYHQXWR�SHU� OD�QRPLQD�GHL�6RFL�� OH�DWWLYLWj�FRQQHVVH�DOOD�SULPD�IDVH��SUHVHQWD]LRQH�GHOOH�
FDQGLGDWXUH�� YRWD]LRQL� GD� SDUWH� GHOO¶$VVHPEOHD�� SUHVHQWD]LRQH� GHL� GHVLJQDWL� GD� SDUWH� GHJOL� (QWL�
HVWHUQL��VL�VRQR�HVSOLFDWH�WUDPLWH�OD�QXRYD�SLDWWDIRUPD�³2UJDQL´�RQOLQH��DFFHVVLELOH�GDO�VLWR�LQWHUQHW�
LVWLWX]LRQDOH�ZZZ�IRQGD]LRQHVDOX]]R�LW��/D�VHFRQGD�IDVH��GL�FRPSHWHQ]D�GHOO¶2UJDQR�GL�,QGLUL]]R�
XVFHQWH��SUHYHGH�OD�YHULILFD�GHILQLWLYD�GHL�UHTXLVLWL�GHL����QXRYL�FRPSRQHQWL�QHOOD�VHGXWD�FRQYRFD�
WD�SHU�O¶DSSURYD]LRQH�GHO�SUHVHQWH�GRFXPHQWR�GL�ELODQFLR��,�FRPSRQHQWL�GHOO¶2UJDQR�XVFHQWH�UHVWD�
QR�LQ�FDULFD�ILQR�DOOD�GDWD�GL�LQVHGLDPHQWR�GHO�QXRYR�2UJDQR�GL�,QGLUL]]R��SUHYLVD�LQ�GDWD����PDJ�
JLR������� 
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1RPLQDWR�GDOO¶2UJDQR�GL� ,QGLUL]]R� LO� ����������� VL� q� LQVHGLDWR� LO� �����������1HVVXQD�YDULD]LRQH�
QHOOD�FRPSRVL]LRQH�q�LQWHUYHQXWD�QHOO¶HVHUFL]LR������ 
 
 

 
1HOOD�VHGXWD�GHOO¶2UJDQR�GL�,QGLUL]]R������������q�VWDWR�QRPLQDWR�LO�QXRYR�&ROOHJLR�6LQGDFDOH� 
'HL�FRPSRQHQWL�GHO�&ROOHJLR�XVFHQWH��FKH�KD�VYROWR�OD�VXD�DWWLYLWj�ILQR�DOOD�GDWD�GL�LQVHGLDPHQWR�
GHO�QXRYR�RUJDQR��q�VWDWR�ULFRQIHUPDWR�LO�3UHVLGHQWH��'HPDUFKL�3LHUJLXVHSSH��,Q�VRVWLWX]LRQH�GHL�
FRPSRQHQWL�%URDUGR�/XFD�H�8DVRQH�'DQLHOH�VRQR�VWDWL�QRPLQDWL�*DUQHUR�&KLDUD�H�7DJOLDQR�0DX�
UL]LR� 
/D�GXUDWD�GHO�&ROOHJLR�6LQGDFDOH��LQVHGLDWR�LQ�GDWD������������q�GL�TXDWWUR�DQQL��FRQ�VFDGHQ]D�GHO�
PDQGDWR�DG�DSULOH�������DG�DSSURYD]LRQH�GHO�ELODQFLR������ 
 
$�SDUWLUH�GDO�������FRPH�SHU�OD�QRPLQD�GHL�6RFL�HG�LO�ULQQRYR�GHOO¶2UJDQR�GL�,QGLUL]]R��OH�DWWLYLWj�
FRQQHVVH�DOOD�QRPLQD�GHO�&ROOHJLR�6LQGDFDOH��SUHVHQWD]LRQH�GHOOH�FDQGLGDWXUH��YRWD]LRQL�GD�SDUWH�
GHOO¶2UJDQR�GL�,QGLUL]]R��VL�VRQR�HVSOLFDWH�WUDPLWH�OD�QXRYD�SLDWWDIRUPD�³2UJDQL´�RQOLQH��DFFHVVL�
ELOH�GDO�VLWR�LQWHUQHW�LVWLWX]LRQDOH�ZZZ�IRQGD]LRQHVDOX]]R�LW�
 

 
1HO�FRUVR�GHO������VL�VRQR�VYROWH�FRQ�SXQWXDOH�UHJRODULWj�OH�DWWLYLWj�H�OH�VHGXWH�GHJOL�2UJDQL�&ROOH�
JLDOL� 
 

 
&RQ�OD�FHVVD]LRQH�DO������������GL�XQ�GLSHQGHQWH�SHU�SHQVLRQDPHQWR��D�SDUWLUH�GDOO¶���������LQ�)21�
'$=,21(�q�SUHVHQWH�XQ�VROR�GLSHQGHQWH��QRPLQDWR�6HJUHWDULR�*HQHUDOH�GDOO¶���������� OH�FXL�PDQ�
VLRQL�FRQYHUJRQR�QHJOL�DGHPSLPHQWL�GHOO¶8IILFLR�6HJUHWHULD�SHU�OR�YROJLPHQWR�GL�WXWWH�OH�DWWLYLWj�QH�
FHVVDULH� DO� IXQ]LRQDPHQWR� GHOO¶(QWH�� VXSSRUWR� DOOD� 3UHVLGHQ]D� H� DJOL� 2UJDQL� &ROOHJLDOL�� DQDOL�
VL�PRQLWRUDJJLR� DGHPSLPHQWL� QRUPDWLYL�� JHVWLRQH� DWWLYLWj� LVWLWX]LRQDOL�� DPPLQLVWUD]LRQH�� ELODQFLR� H�
GLFKLDUD]LRQL�ILVFDOL��FRPXQLFD]LRQH�HVWHUQD�� 
/D�6HJUHWHULD�VL�RFFXSD�LQROWUH�GHOOD�JHVWLRQH�H�GHO�FRRUGLQDPHQWR�GHOOH�DWWLYLWj�GHO�0RQDVWHUR�GHOOD�
6WHOOD��VHGH�GHOOD�)21'$=,21(� 
 
3HU�OD�JHVWLRQH�RSHUDWLYD��OD�6HJUHWHULD�q�VXSSRUWDWD�GD�FROODERUDWRUL�HVWHUQL� 
· SHU�O¶DVVLVWHQ]D�DPPLQLVWUDWLYD��LQIRUPDWLFD�H�WHFQLFD��SHU�OD�JHVWLRQH�GHO�VLWR�LQWHUQHW�LVWLWX]LRQDOH�

ZZZ�IRQGD]LRQHVDOX]]R�LW�� SHU�JOL� DGHPSLPHQWL�3ULYDF\�H�QRUPDWLYD�'�OJV���������� �GLVFLSOLQD�
GHOOD� UHVSRQVDELOLWj�DPPLQLVWUDWLYD�SHUVRQH�JLXULGLFKH��q� LQFDULFDWD� OD�VRFLHWj� ,0�7UDGLQJ�6UO�GL�
0RUHWWD� 

· O¶DVVLVWHQ]D�WHFQLFD�GXUDQWH�JOL�HYHQWL��OD�JHVWLRQH�GHO�VLWR�LQWHUQHW�H�GHL�VLVWHPL�PXOWLPHGLDOL�GHO�
0RQDVWHUR�GHOOD�6WHOOD�q�JDUDQWLWD�GDO�WHFQLFR�SURJUDPPDWRUH�6DPXHO�6KDKLQDM�GL�6DOX]]R� 

· SHU�OD�FRPXQLFD]LRQH�HVWHUQD�H�DVVLVWHQ]D�DJOL�HYHQWL�LVWLWX]LRQDOL�q�LQFDULFDWD��D�SDUWLUH�GDO�������
OD�JLRUQDOLVWD�VDOX]]HVH�$QQD�0DULD�3DUROD� 

 
3HU� OD�JHVWLRQH�FRPPHUFLDOH�GHO�0RQDVWHUR�GHOOD�6WHOOD��QHO������q�VWDWD� LQFDULFDWD� OD� VRFLHWj�$*3�
3XEEOLFLWj�H�0DUNHWLQJ�GL�)RVVDQR��(¶�LQ�FRUVR�OD�YDOXWD]LRQH�SHU�OD�JHVWLRQH�GLUHWWD�GHO�0RQDVWHUR�GD�
SDUWH�GHOOD�)21'$=,21(��DO�ILQH�GL�RWWLPL]]DUH�L�FRVWL�PDVVLPL]]DQGR�L�ULFDYL� 
 

 
,O�0RQDVWHUR�GHOOD�6WHOOD�LQ�6DOX]]R��SLD]]HWWD�7ULQLWj����q�OD�VHGH�OHJDOH�HG�RSHUDWLYD�GHOOD�)21'$�
=,21(�� 
,QDXJXUDWD�D�ILQH�������q�GLYHQXWD�RSHUDWLYD�D�SDUWLUH�GDO�PHVH�GL�VHWWHPEUH�������FRQ�LO�WUDVIHULPHQWR�
GHOOD�VHGH�OHJDOH�GD�FRUVR�,WDOLD�����&RPH�ULSRUWDWR�QHOOD�1RWD�,QWHJUDWLYD�GHO�SUHVHQWH�GRFXPHQWR��OD�
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VWUXWWXUD�FRVWLWXLVFH�LO�SL��LPSRUWDQWH�LQYHVWLPHQWR�GHO�SDWULPRQLR��/H�FRPSOHVVH�RSHUD]LRQL�GL�UHVWDX�
UR�VRQR�VWDWH�FRQFHSLWH�SHU�OD�FUHD]LRQH�GL�DPELHQWL�PRGXODUL�H�IOHVVLELOL��FRQ�SRVVLELOLWj�GL�XVR�VHSD�
UDWR�ULVSHWWR�DJOL�XIILFL�RSHUDWLYL�GHOOD�)21'$=,21(�� 
 
1HOOR�VSHFLILFR�JOL�LQWHUYHQWL��DYYLDWL�D�SDUWLUH�GDO�PHVH�GL�VHWWHPEUH�������KDQQR�FRQVHQWLWR�LO�UDJ�
JLXQJLPHQWR�GHL�VHJXHQWL�RELHWWLYL� 
· LO� UHFXSHUR�� GRSR� GHFHQQL� GL� DEEDQGRQR�� GL� XQ� DPELHQWH� VWRULFR-DUWLVWLFR�� FDUDWWHUL]]DWR� GD�

XQ¶RWWLPD� DFXVWLFD�� DSSUH]]DWD�GDL�PROWL�PXVLFLVWL�FKH�VSHVVR�ULFKLHGRQR� O¶XVR�GHOOD� VHGH�GHOOD�
)21'$=,21(�SHU�OH�SURSULH�DWWLYLWj�FRQFHUWLVWLFKH��/¶XWLOL]]R�GHOOD�VWUXWWXUD�SHU�OH�DWWLYLWj�PXVL�
FDOL� ULVSHFFKLD� OD� IXQ]LRQH� GHOO¶RULJLQDOH� SURJHWWR� DUFKLWHWWRQLFR� GHO�0RQDVWHUR�� FRQFHSLWR� GDOOH�
0RQDFKH�GL�5LIUHGGR�QHL�SULPL�DQQL�GHO�;9,,,�VHFROR�� LQ�OLQHD�FRQ�OD�WUDGL]LRQH�FLVWHUFHQVH��SHU�
HVSULPHUH�LO�YDORUH�LPPHUVLYR�QHOO¶HVSHULHQ]D�UHOLJLRVD�WUDPLWH�LO�FDQWR��XQLFR�PH]]R�GL�FRPXQLFD�
]LRQH�WUD�OD�FODXVXUD�HG�L�IHGHOL�FKH�IUHTXHQWDYDQR�OD�&KLHVD�GL�6��0DULD�GHOOD�6WHOOD� 

· O¶DOOHVWLPHQWR�GHJOL�XIILFL�GL�3UHVLGHQ]D�H�6HJUHWHULD��FROORFDWL�QHL�ORFDOL�DO�SLDQR�SULPR�VRSUDVWDQ�
WH�OH�VDFUHVWLH�� 

· OD�FUHD]LRQH�GL�XQD�JUDQGH�VWUXWWXUD�GLGDWWLFD��GRWDWD�GL�XQD�ELEOLRWHFD�H�GL�XQD�VDOD�PXOWLPHGLDOH�
LQWHUDWWLYD�XWLOL]]DELOH�SHU�SHUFRUVL�IRUPDWLYL� LPPHUVLYL��FRQ�XWLOL]]R�GHOOH�SL��DYDQ]DWH�WHFQR�
ORJLH� �-'�� ILQDOL]]DWD� DOO¶DSSUHQGLPHQWR� GHOO¶DUWH� H� GHOOD� VWRULD�� OD� VDOD�PXOWLPHGLDOH� q�PHVVD� D�
GLVSRVL]LRQH� GHOOH� VFXROH� FKH� SRWUDQQR� XWLOL]]DUH� OD� VWUXPHQWD]LRQH� SHU� ULFUHDUH� ³YLUWXDOPHQWH´�
O¶HYROX]LRQH�VWRULFD�GHOO¶DUHD�RJJHWWR�GL�LQGDJLQH�DUFKHRORJLFD��GDJOL�LQVHGLDPHQWL�PHGLRHYDOL�ILQR�
DO�SHULRGR�GL�PDVVLPD�HVSDQVLRQH�GHO�0RQDVWHUR� 

· OD�UHDOL]]D]LRQH�GL�XQ�FHQWUR�FRQJUHVVL�GHQRPLQDWR�´0RQDVWHUR�GHOOD�6WHOOD´�FRQ�WUH�VDOH�DXWR�
QRPH�SHU�XQD�FDSLHQ]D�PDVVLPD�FRPSOHVVLYD�ILQR�D�����SRVWL�VHGXWL��GRWDWR�GL�XQD�FXFLQD�XWLOL]�
]DELOH�SHU�VHUYL]L�GL�FDWHULQJ�H�GHOOH�SL��DYDQ]DWH�WHFQRORJLH�PXOWLPHGLDOL��FRQ�XQ�FRQWUROOR�GRPR�
WLFR�FDSDFH�GL�JDUDQWLUH�XQD�SHUIHWWD�JHVWLRQH�GL�RJQL�WLSR�GL�HYHQWR��6XOOD�EDVH�GL�DSSRVLWH�FRQYHQ�
]LRQL��OD�VWUXWWXUD�q�FRQFHVVD�LQ�XVR�D�WHU]L� 
* D�WLWROR�JUDWXLWR��SHU�OH�DWWLYLWj�QRQ�FRPPHUFLDOL�GHJOL�HQWL�GHO�WHU]R�VHWWRUH�� 
* D�WLWROR�RQHURVR��SHU�HYHQWL�GL�QDWXUD�SULYDWD�H�SHU�OH�DWWLYLWj�FRPPHUFLDOL�GHOOH�LPSUHVH� 

 
/D�FRQYHQ]LRQH�SHU�JHVWLRQH�GHO�FHQWUR�FRQJUHVVL��DWWLYDWD�QHO�PHVH�GL�JHQQDLR������FRQ�OD�VRFLHWj�GL�
$*3�3XEEOLFLWj�H�0DUNHWLQJ�GL�)RVVDQR��q�VWDWD�ULQQRYDWD�FRQ�GHFRUUHQ]D�GDO����PDU]R�������&RPH�
VRSUD�LQGLFDWR��q�LQ�FRUVR�GL�YDOXWD]LRQH�OD�JHVWLRQH�GLUHWWD�GD�SDUWH�GHOOD�)21'$=,21(��DQFKH�SHU�
JOL�HYHQWL�GL�QDWXUD�FRPPHUFLDOH��DO�ILQH�GL�RWWLPL]]DUH�L�FRVWL�PDVVLPL]]DQGR�L�ULFDYL� 
 
1HO�FRUVR�GHO������LO�0RQDVWHUR�KD�RVSLWDWR�QXPHURVL�HYHQWL�FXOWXUDOL��ULXQLRQL�H�FRUVL�IRUPDWLYL�GHO�
PRQGR�DVVRFLDWLYR��/H�DWWLYLWj�LVWLWX]LRQDOL�VRQR�VWDWH�UHDOL]]DWH�LQ�JUDQ�SDUWH�LQ�FROODERUD]LRQH�FRQ�OH�
DVVRFLD]LRQL�GHO� WHUULWRULR�� LQ�XQ¶RWWLFD�GL� FROODERUD]LRQH�GLUHWWD�GHOOD�)21'$=,21(�FRQ� OH� UHDOWj�
VRFLR-FXOWXUDOL�GHO�VDOX]]HVH�� 
 
,O�0RQDVWHUR�GHOOD�6WHOOD�q� LVFULWWR�QHO�SDWULPRQLR� LQ�TXDOLWj�GL� LPPRELOH� VWUXPHQWDOH�HG�q�SHUWDQWR�
IXQ]LRQDOH�DOOD�UHDOL]]D]LRQH�GLUHWWD�GHJOL�VFRSL�VWDWXWDUL�GL�XWLOLWj� VRFLDOH� H� GL� SURPR]LRQH� GHOOR�
VYLOXSSR�HFRQRPLFR�GHO�WHUULWRULR�� 
 
/H� DWWLYLWj� VYROWH� QHO� 0RQDVWHUR� H� TXHOOH� GL� SURVVLPD� UHDOL]]D]LRQH� VRQR� FRQVXOWDELOL� VXO� VLWR�
ZZZ�PRQDVWHURGHOODVWHOOD�LW� 
 
3HU�XOWHULRUL�GHWWDJOL�VL�ULQYLD�DOOD�1RWD�,QWHJUDWLYD�GHOOR�6WDWR�3DWULPRQLDOH�$WWLYR��YRFH�³��-�,PPREL�
OL]]D]LRQL�PDWHULDOL�H�LPPDWHULDOL´� 

/¶$&5,�UDSSUHVHQWD�H�WXWHOD�JOL�LQWHUHVVL�JHQHUDOL�GHOOH�$VVRFLDWH��FRRUGLQDQGR�OD�ORUR�D]LRQH�QHL�VHW�
WRUL�GL�ULVSHWWLYR�LQWHUHVVH�SHU�UHQGHUOD�SL��HIILFDFH��SURPXRYH�LQL]LDWLYH�HG�DWWLYLWj�FRPXQL��ULFHUFD�H�
IDYRULVFH�UDSSRUWL�GL�FROODERUD]LRQH�RSHUDWLYD� IUD� OH�$VVRFLDWH�HG�HQWL�� VRFLHWj��RUJDQLVPL�GL� ULOLHYR�
LWDOLDQL�H�VWUDQLHUL� 
 
,O�³5DSSRUWR�DQQXDOH´�HODERUDWR�GDOO¶$&5,��q�XQ�ELODQFLR�SXQWXDOH�H�DSSURIRQGLWR��VLD�QHL�QXPHUL�FKH�
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QHOO¶DQDOLVL�GHVFULWWLYD��GHOO¶DWWLYLWj�GHOOH�)RQGD]LRQL�GL�RULJLQH�EDQFDULD�SHU�O¶HVHUFL]LR�FKLXVR�DO����
GLFHPEUH�GL�RJQL�DQQR��/¶DJJUHJD]LRQH�GHL�GDWL�UDFFROWL�GDL�ELODQFL�GHOOH�VLQJROH�)RQGD]LRQL��LQVLHPH�
DG�HOHPHQWL�GL�PDJJLRU�GHWWDJOLR�GHULYDQWL�GDOOD�EDQFD�GDWL�GHOO¶$VVRFLD]LRQH��LPSOHPHQWDWD�WUDPLWH�
XQD�VWUXWWXUDWD�FROODERUD]LRQH�FRQ�OH�)RQGD]LRQL�DVVRFLDWH��FRQVHQWH�GL�WUDFFLDUH�XQ�TXDGUR�FRPSOHWR�
H�GHWWDJOLDWR�VLD�ULJXDUGR�DOOD�JHVWLRQH�GHO�SDWULPRQLR�VLD�LQ�PHULWR�DOO¶DWWLYLWj�HURJDWLYD� 
 
/¶$&5,�DGHPSLH�-�WUD�O¶DOWUR�-�DOOH�IXQ]LRQL�VSHFLILFDWDPHQWH�DWWULEXLWH�GDO�OHJLVODWRUH�FRPH�LQWHUORFX�
WRUH�GHOO¶$XWRULWj�GL�9LJLODQ]D�DL�VHQVL�GHOO¶DUW�����GHO�G��OJV���������HG�q�FRLQYROWD�QHOO¶DSSOLFD]LRQH�
GHOO¶DWWXDOH� QRUPDWLYD� VXO� 9RORQWDULDWR� LQWURGRWWD� GDO� 1XRYR� &RGLFH� GHO� 7HU]R� 6HWWRUH� �'�OJV��
����������� Q�� ������QRQFKp� LQ� XQR� GHL� SL�� VLJQLILFDWLYL� SURJHWWL� FROOHWWLYL� GHOOH� )RQGD]LRQL�� TXDOH� LO�
)RQGR�SHU�LO�&RQWUDVWR�GHOOD�3RYHUWj�(GXFDWLYD�0LQRULOH��UHDOL]]DWR�JUD]LH�DG�XQ�DFFRUGR�WUD�$&5,�H�
*RYHUQR�FRQ�OD�FROODERUD]LRQH�GHO�7HU]R�6HWWRUH��GHO�YRORQWDULDWR�H�GHOOH�VFXROH� 
 
'L�ULOLHYR�SHU�LO�QRVWUR�(QWH�LO�&RPLWDWR�SHU�OH�3LFFROH�H�0HGLH�)RQGD]LRQL��RUJDQR�FUHDWR�SHU�IDFLOLWD�
UH�O¶RSHUDWLYLWj�GHOOH�)RQGD]LRQL�PLQRUL�DVVLFXUDQGR��WUDPLWH�SURJHWWL�FRQJLXQWL��LO�UDJJLXQJLPHQWR�GL�
HFRQRPLH�GL�VFDOD�DOWULPHQWL�LQDWWLQJLELOL� 
 
,O�FRQWULEXWR�DVVRFLDWLYR�DQQR������D�FDULFR�GHOOD�)21'$=,21(�q�SDUL�DG�¼�������� 
 

 
/D�&RQVXOWD�VL�SURILOD�FRPH�QDWXUDOH�HYROX]LRQH�GHOO¶$VVRFLD]LRQH�GHOOH�)RQGD]LRQL�GL�RULJLQH�EDQFD�
ULD�GHO�3LHPRQWH��QDWD�QHO������ WUD� OH� IRQGD]LRQL�SLHPRQWHVL��'DO���JHQQDLR������� OD�&RQVXOWD� VL�q�
DOODUJDWD�DQFKH�DOOD�/LJXULD�� O¶RSHUD]LRQH�–� OD�SULPD� LQ�,WDOLD�VX�FRVu�YDVWD�VFDOD�–�KD� O¶RELHWWLYR�GL�
SURPXRYHUH� OD�FUHVFLWD�H�OR�VYLOXSSR�GHO� WHVVXWR�VRFLDOH��FXOWXUDOH�HG�HFRQRPLFR�GHL� WHUULWRUL�JUD]LH�
DOOD�FROODERUD]LRQH�WUD�OH����)RQGD]LRQL�SLHPRQWHVL�H�OH���OLJXUL��FKH�SRVVRQR�FRVu�UHDOL]]DUH�SURJHWWL�
H�LQL]LDWLYH�FRPXQL��DQFKH�LQWHUQD]LRQDOL��DWWLYDUH�VLQHUJLH��FRQGLYLGHUH�OH�PLJOLRUL�SUDWLFKH�D�EHQHIL�
FLR�GHOOH�FRPXQLWj�ORFDOL�� 
 
/D�&RQVXOWD�VYROJH�XQ�UXROR�IRQGDPHQWDOH�GL�FRQVXOHQ]D��GL�VXSSRUWR�RSHUDWLYR�H�GL�FRRUGLQDPHQWR�
GHOOH�DVVRFLDWH� 
 
/D�TXRWD�DVVRFLDWLYD������D�FDULFR�GHOOD�)21'$=,21(�q�SDUL�DG�¼������� 
 
&RQ�LO�³)RQGR�3URJHWWL�&RPXQL´��DOLPHQWDWR�DQQXDOPHQWH�GDOOH�)RQGD]LRQL�VHFRQGR�SDUDPHWUL�SUR�
SRU]LRQDOL�GHWHUPLQDWL�LQ�EDVH�DL�GDWL�GL�ELODQFLR�SUHJUHVVL���QHO������OD�)21'$=,21(�KD�FRQWULEXL�
WR�DO�)RQGR�FRQ�XQ�YHUVDPHQWR�GL�¼���������VRQR�VWDWL�ILQDQ]LDWL�GLYHUVL�SURJHWWL�GL�ULOHYDQ]D�UHJLRQD�
OH��7UD�L�SURJHWWL�SL��VLJQLILFDWLYL� 
· ³$GRWWD�XQR�VFULWWRUH´�QHOO
DPELWR�GHO�6DORQH�GHO�/LEUR��SHU�OD�SURPR]LRQH�GHOOD�OHWWXUD� 
· VXSSRUWR�DOOD�)RQGD]LRQH�7HDWUR�5HJLR�GL�7RULQR� 
· VXSSRUWR�DOOD�)RQGD]LRQH�5DGLFL��FRVWLWXLWD�SHU�VDOYDJXDUGDUH�H�YDORUL]]DUH�OD�PHPRULD�GHOOH�WUD�

GL]LRQL�GHO�WHUULWRULR�SLHPRQWHVH� 
· VXSSRUWR�DL�SURJHWWL�SHU�LO�FRQWUDVWR�GHOOD�SRYHUWj�HGXFDWLYD�PLQRULOH� 
· ³&DQDOH�(76´��LO�SURJHWWR�GHO )RUXP�GHO�7HU]R�6HWWRUH�LQ�3LHPRQWH��FKH�SURPXRYH�H�DOLPHQWD�

OR�VYLOXSSR�GL�XQD FXOWXUD�GHOO¶HFRQRPLD�VRFLDOH EDVDWD�VXOOD�FRQRVFHQ]D�H�VXOOD�FRPSHWHQ]D�GH�
JOL� (QWL� GHO� 7HU]R� 6HWWRUH�� FKLDPDWL� DOOD� VILGD� GHOOD� JUDQGH� ULIRUPD� DYYLDWD� GDOOD� OHJJH� GHOHJD�
���������� 

 
,O�VLWR�ZZZ�IREQRUGRYHVW�LW�IRUQLVFH�DPSLD�H�FRPSOHWD�LQIRUPDWLYD�VXOOH�DWWLYLWj�H�VXL�SURJHWWL�UHDOL]�
]DWL�GDOOD�&RQVXOWD��� 
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/D�JHVWLRQH�GHOOH�ULVRUVH�SDWULPRQLDOL�QHO������VL�q�DWWHQXWD�DOOH�SUHVFUL]LRQL�GHO�5HJRODPHQWR�GL�*H�
VWLRQH�GHO�3DWULPRQLR��DSSURYDWR�GDOO¶2UJDQR�GL�,QGLUL]]R�LQ�VHGXWD�����������H�PRGLILFDWR�LQ�VHGXWH�
����������H�������������H�DOOH�/LQHH�JHQHUDOL�GL�JHVWLRQH�SDWULPRQLDOH�H�SROLWLFD�GHJOL�LQYHVWLPHQWL��
DJJLRUQDWH�LQ�VHGXWD������������LQ�DGHVLRQH�DOOD�SURSRVWD�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�SHU�O¶LQ�
QDO]DPHQWR�GHOOD�TXRWD�GL�SDWULPRQLR�GHVWLQDWD�DOO¶LQYHVWLPHQWR�LQ�WLWROL�LPPRELOL]]DWL� 
 
1HO�FRUVR�GHOO¶HVHUFL]LR������HUDQR�VWDWH�OLTXLGDWH�OH�WUH�JHVWLRQL�SDWULPRQLDOL�HVWHUQH�DOOH�TXDOL��QHL�
PHVL� GL� JHQQDLR�IHEEUDLR� ������ HUD� VWDWD� DIILGDWD� O¶LQWHUD� TXRWD� GHOOH� ULVRUVH� SDWULPRQLDOL� GHVWLQDWD�
DJOL�VWUXPHQWL�ILQDQ]LDUL�QRQ�LPPRELOL]]DWL�� 
 
$O�ILQH�GL�VWDELOL]]DUH�OD�FRPSRQHQWH�GHL�ULFDYL�GHVWLQDWD�DOOD�FRSHUWXUD�GHL�FRVWL�GL�HVHUFL]LR�H�SHU�LO�
PDQWHQLPHQWR�GL�XQ�IOXVVR�FRVWDQWH�GL�ULVRUVH�SHU�O¶DWWLYLWj�HURJDWLYD��FRPH�DYYHQXWR�QHO�SUHFHGHQWH�
HVHUFL]LR��OH�VFHOWH�GL�LQYHVWLPHQWR�GHOOH�ULVRUVH�SDWULPRQLDOL�QHO�FRUVR�GHO������VRQR�VWDWH�LQGLUL]]DWH�
HVFOXVLYDPHQWH�DO�FRPSDUWR�GHOOH� LPPRELOL]]D]LRQL� ILQDQ]LDULH��FRQ� OD� ULFHUFD�GL�SURGRWWL� ILQDQ]LDUL�
FDUDWWHUL]]DWL�GD�ULGRWWL�FRVWL�GL�JHVWLRQH��SURVHJXHQGR�OD�OLQHD�RSHUDWLYD�DGRWWDWD�QHO������D�VHJXLWR�
GHOOD�FKLXVXUD�GHOOH�JHVWLRQL�SDWULPRQLDOL�HVWHUQH�� 
 
/H�FULWLFLWj�HPHUVH�QHO������QHO�VLVWHPD�HFRQRPLFR-ILQDQ]LDULR��UHFHQWHPHQWH�DJJUDYDWH��GDOOD�JXHUUD�
LQ�8FUDLQD��KDQQR�SRUWDWR�DG�XQD�PRGLILFD�GHJOL�DVVHW�GL� LQYHVWLPHQWR��/H�SUHYLVLRQL�GL�XQD� UDSLGD�
ULSUHVD�GHO�WDVVR�GL�LQIOD]LRQH�SHU�O¶DXPHQWR�GHL�SUH]]L�GHOOH�PDWHULH�SULPH��FRQ��HIIHWWL�QHJDWLYL�VXO�
VLVWHPD�HFRQRPLFR�HXURSHR��SRWUHEEH�SRUWDUH�OD�%&(�D�ULYHGHUH�LQ�WHPSL�EUHYL�JOL�RELHWWLYL�GL�PDQWH�
QLPHQWR�GL�XQ�WDUJHW�GL�WDVVR�GL�LQIOD]LRQH�LQWRUQR�DO�����'RSR�DQQL�GL�WDVVL�DL�PLQLPL�VWRULFL��OD�SROL�
WLFD�GHOOD�EDQFD�FHQWUDOH�SRWUHEEH�HVVHUH�ILQDOL]]DWD�DG�XQ�FRQWHQLPHQWR�GHOO¶LQIOD]LRQH�FRQ�DXPHQWR�
GHL�WDVVL�ILQDQ]LDUL�H�FRQVHJXHQWH�ULGX]LRQH�GHL�SUH]]L�GL�PHUFDWR�GHL�WLWROL�D�WDVVR�ILVVR���/D�)21'$�
=,21(�KD�SHUWDQWR�RSWDWR�SHU�XQD�ULGX]LRQH�GHOOD�TXRWD�GL�SDWULPRQLR�LQYHVWLWD�LQ�WLWROL�GL�VWDWR�D�WDV�
VR�ILVVR�H�LQFUHPHQWDWR�LO�FRPSDUWR�LQYHVWLWR�LQ�REEOLJD]LRQL�EDQFDULH�VXERUGLQDWH�D�WDVVR�PLVWR�H�YD�
ULDELOH�� 
 
/H� WDEHOOH� FKH� VHJXRQR� UDSSUHVHQWDQR� OH� FRPSRQHQWL� GL� UHGGLWR� FKH� KDQQR� FRQWULEXLWR� DO� UHDOL]]R�
GHOO¶DYDQ]R�GL�HVHUFL]LR������

 
,PSRUWR�ELODQFLR�

���� 
��VX�WRWDOH� 
FRPSRQHQWH� 

5LVXOWDWR�GHOOH�JHVWLRQL�SDWULPRQLDOL�LQGLYLGXDOL - -��VX�$� 

'LYLGHQGL�H�SURYHQWL�DVVLPLODWL ��������� ��������VX�%� 

,QWHUHVVL�H�SURYHQWL�DVVLPLODWL��DO�QHWWR�LPSRVWH�VRVWLWXWLYH� ������� ��������VX�%� 

5LVXOWDWR�GHOOD�QHJR]LD]LRQH�GL�VWUXPHQWL�ILQDQ]LDUL�QRQ�LPPRE� - - 

5LYDOXWD]LRQH��VYDOXWD]LRQH��QHWWD�GL�LPPRELOL]]D]LRQL�ILQDQ]LDULH - - 

7RWDOH�FRPSRQHQWH�SRVLWLYD�RUGLQDULD�GL�UHGGLWR�ORUGD��%� ���������   

7RWDOH�FRPSRQHQWH�SRVLWLYD�RUGLQDULD�GL�UHGGLWR��$� -   

$OWUL�SURYHQWL ����� �������VX�%� 
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,PSRUWR� 
ELODQFLR����� 

��VX�WRWDOH 
SURYHQWL�QHWWL�

���� 

7RWDOH�FRPSRQHQWH�SRVLWLYD�VWUDRUGLQDULD�GL�UHGGLWR���(� �������   

7RWDOH�FRPSRQHQWH�QHJDWLYD�VWUDRUGLQDULD�GL�UHGGLWR��)� -������   

3URYHQWL�QHWWL�GD�DWWLYLWj�VWUDRUGLQDULD��*�� ��(��-��)� ������� ������ 

   

3URYHQWL�QHWWL�GD�DWWLYLWj�RUGLQDULD�H�VWUDRUGLQDULD�������'�����*�� ���������  

 

,PSRUWR�ELODQFLR�
���� 

,PSRUWR�ELODQFLR�
���� 

5LVXOWDWR�GHOOH�JHVWLRQL�SDWULPRQLDOL�LQGLYLGXDOL - - 

7RWDOH�FRPSRQHQWH�RUGLQDULD�GL�UHGGLWR��$� - - 

'LYLGHQGL�H�SURYHQWL�DVVLPLODWL ��������� ��������� 

,QWHUHVVL�H�SURYHQWL�DVVLPLODWL��DO�QHWWR�LPSRVWH�VRVWLWXWLYH� ������� ������� 

5LVXOWDWR�GHOOD�QHJR]LD]LRQH�GL�VWUXPHQWL�ILQDQ]LDUL�QRQ�LPPRE� - - 

5LYDOXWD]LRQH��VYDOXWD]LRQH��QHWWD�GL�LPPRELOL]]D]LRQL�ILQDQ]LDULH - - 

$OWUL�SURYHQWL ����� ����� 

7RWDOH�FRPSRQHQWH�RUGLQDULD�GL�UHGGLWR�ORUGD��%� ��������� ��������� 

/H�WDEHOOH�FKH�VHJXRQR�ULHSLORJDQR�OH�FRPSRQHQWL�GL�UHGGLWR�FKH�KDQQR�FRQWULEXLWR�DO�UHDOL]]R�GHOO
D�
YDQ]R�GL�HVHUFL]LR��UDIIURQWDWH�FRQ�L�GDWL�GHO������� 
,O�ULVXOWDWR�SRVLWLYR�GHOOH�JHVWLRQL�SDWULPRQLDOL��ULOHYDWR�QHO�SUHFHGHQWH�HVHUFL]LR��QRQ�UDSSUHVHQWD�XQ�
ULFDYR�SHU�LQFUHPHQWR�GL�YDORUH�GHOOH�JHVWLRQL��O¶LPSRUWR�LQGLFDWR�QHOOD�WDEHOOD�VRWWRVWDQWH�q�TXDVL�LQ�
WHUDPHQWH�FRVWLWXLWR�GDO�UHFXSHUR�GHOOH�SHUGLWH�FKH�DYHYDQR�SHVDQWHPHQWH�DEEDWWXWR�QHO������LO�YDORUH�
GL�FRQIHULPHQWR�QHOOH�JHVWLRQL�HVWHUQH� 

 

,PSRUWR�ELODQFLR�
���� 

��VX�WRWDOH� 
FRVWL�GL�JHVWLRQH�
GHO�SDWULPRQLR 

2QHUL�FRQVXOHQ]D�ILQDQ]LDULD - - 

&RPPLVVLRQL�*HVWLRQL�3DWULPRQLDOL�HVWHUQH - - 

2QHUL�ILQDQ]LDUL�FRQQHVVL�DJOL�LQYHVWLPHQWL�SDWULPRQLDOL -����� ����� 

&RPPLVVLRQL�GL�QHJR]LD]LRQH� -����� ����� 

,PSRVWH�VX�UHGGLWL�UHODWLYL�DJOL�LQYHVWLPHQWL�SDWULPRQLDOL 
-������� 

�,5(6�GLYLGHQGL�H�UHQGLWH�LPPRELOL���LPSRVWD�GL�EROOR� 

7RWDOH�FRVWL�DQQR������SHU�OD�JHVWLRQH�GHO�SDWULPRQLR��&� -�������   

������ 

 

,PSRUWR� 
ELODQFLR����� 

��VX�WRWDOH� 
SURYHQWL�QHWWL�

���� 

3URYHQWL�QHWWL�GD�DWWLYLWj�RUGLQDULD��'�� ��$�����%��-��&� ��������� ������ 
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,PSRUWR� 
ELODQFLR����� 

,PSRUWR� 
ELODQFLR����� 

7RWDOH�FRPSRQHQWH�SRVLWLYD�VWUDRUGLQDULD�GL�UHGGLWR���(� ������� ������� 

7RWDOH�FRPSRQHQWH�QHJDWLYD�VWUDRUGLQDULD�GL�UHGGLWR��)� -������ -������ 

3URYHQWL�QHWWL���3HUGLWH�GD�DWWLYLWj�VWUDRUGLQDULD��*�� ��(��-��)� ������� ������ 

   

3URYHQWL�QHWWL�GD�DWWLYLWj�RUGLQDULD�H�VWUDRUGLQDULD��'�����*�� ��������� ��������� 

 

,PSRUWR� 
ELODQFLR����� 

,PSRUWR� 
ELODQFLR����� 

3URYHQWL�QHWWL�GD�DWWLYLWj�RUGLQDULD��'�� ��$�����%��-��&� ��������� ��������� 

1HO������JOL�RQHUL�GL�IXQ]LRQDPHQWR��FKH�ULJXDUGDQR�XQLFDPHQWH�L�FRVWL�GL�JHVWLRQH�RUGLQDULD�GHOOD�
)21'$=,21(��FRQ�HVFOXVLRQH�GHL�FRVWL�SHU�OD�JHVWLRQH�GHO�SDWULPRQLR�VRSUDLQGLFDWL��VL�VRQR�DWWH�
VWDWL�DG�¼����������QHO������¼�����������LQ�GLPLQX]LRQH�SHU�¼���������*OL��DPPRUWDPHQWL�VXOOH�LP�
PRELOL]]D]LRQL�PDWHULDOL�H�LPPDWHULDOL�VRQR�SDUL�DG�¼����������QHO������¼���������� 
 

 
��-�5HJRODPHQWR�GL�*HVWLRQH�GHO�3DWULPRQLR 

 
,O�5HJRODPHQWR�� GHOLEHUDWR� QHO�PHVH� GL� VHWWHPEUH� ����� GDOO
2UJDQR� GL� ,QGLUL]]R� HG� DJJLRUQDWR� QHO�
FRUVR�GHO�������GHILQLVFH�JOL�RELHWWLYL��L�FULWHUL�H�OH�PRGDOLWj�GHOOD�JHVWLRQH�SDWULPRQLDOH�H�ILQDQ]LDULD�
GHOOD� )21'$=,21(�� LQ� DGHUHQ]D� DL� FRQWHQXWL� GHOOD�&DUWD� GHOOH� )RQGD]LRQL�� DSSURYDWD� LO� �� DSULOH�
�����GDOO¶$VVHPEOHD�$&5,�H�GDO�3URWRFROOR�G¶LQWHVD�WUD�$&5,�0()�GHO����DSULOH������ 
,O�5HJRODPHQWR�VWDELOLVFH�FKH�LO�SDWULPRQLR�GHOOD�)21'$=,21(�q�WRWDOPHQWH�YLQFRODWR�DO�SHUVHJXL-�
PHQWR�GHJOL�VFRSL�VWDWXWDUL��RELHWWLYL�SULRULWDUL�VRQR�GXQTXH�OD�FRQVHUYD]LRQH�GHO�YDORUH�HFRQRPLFR�H��

 

,PSRUWR�ELODQFLR�
���� 

,PSRUWR�ELODQFLR�
���� 

2QHUL�FRQVXOHQ]D�ILQDQ]LDULD - - 

&RPPLVVLRQL�*HVWLRQL�3DWULPRQLDOL�HVWHUQH - - 

2QHUL�ILQDQ]LDUL�FRQQHVVL�DJOL�LQYHVWLPHQWL�SDWULPRQLDOL -����� -������ 

&RPPLVVLRQL�GL�QHJR]LD]LRQH� -����� -������ 

,PSRVWH�VX�UHGGLWL�UHODWLYL�DJOL�LQYHVWLPHQWL�SDWULPRQLDOL 
-������� 

�,5(6�GLYLGHQGL���LPSRVWD�GL�EROOR� 

7RWDOH�FRVWL�DQQR�SHU�OD�JHVWLRQH�GHO�SDWULPRQLR��&� -������� -������� 

-������� 
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  LO�FRQVHJXLPHQWR�GL�XQD�UHGGLWLYLWj�FRHUHQWH�FRQ�O¶DWWLYLWj�LVWLWX]LRQDOH��,O�WHVWR�FRPSOHWR�q�GLVSRQLELOH�
VXO�VLWR�LQWHUQHW�LVWLWX]LRQDOH�ZZZ�IRQGD]LRQHVDOX]]R�LW�� 
 

��-�/LQHH�JHQHUDOL�GL�JHVWLRQH�SDWULPRQLDOH�H�SROLWLFD�GHJOL�LQYHVWLPHQWL 
 

'HILQLVFRQR� JOL� HOHPHQWL� HVVHQ]LDOL� HG� LPSUHVFLQGLELOL� SHU� O¶LQGLYLGXD]LRQH� GHJOL� LQYHVWLPHQWL�
QHOO¶DPELWR�GL�XQ�DVVHW�DOORFDWLRQ�FRHUHQWH�FRQ�OH�LQGLFD]LRQL�GHO�5HJRODPHQWR�GL�*HVWLRQH�GHO�3DWUL�
PRQLR��ULDVVXQWL�QHL�VHJXHQWL�SXQWL� 
* OH�VWUDWHJLH�GL�LQYHVWLPHQWR�GHOOH�ULVRUVH�GHOO
DWWLYR�SDWULPRQLDOH�VRQR�EDVDWH�VX�XQ¶DWWHQWD�DQDOLVL�

GHL�OLYHOOL�GL�ULVFKLR�PDVVLPR�VRVWHQLELOH�LQ�VWUHWWD�FRUUHOD]LRQH�FRQ�LO�UHQGLPHQWR�DWWHVR�GHJOL�LQ-�
YHVWLPHQWL��DO�ILQH�GL�JDUDQWLUH�XQD�VHSSXU�PLQLPD�FUHVFLWD�GHO�SDWULPRQLR�UHDOH�QHO�OXQJR�SHULRGR��
SUHVHUYDQGROR� GDOO¶HURVLRQH� GHOO¶LQIOD]LRQH�� DQFKH� SHU� LO� ����� OH� VWUDWHJLH� GL� LQYHVWLPHQWR� VRQR�
VWDWH�ILQDOL]]DWH�DO�UDJJLXQJLPHQWR�GL�XQ�WDVVR�PLQLPR�GL�UHQGLPHQWR�QHWWR�PHGLR�GHO�SDWULPRQLR�
�DO�QHWWR�GHOOD�TXRWD�GHVWLQDWD�DG�LPPRELOL�VWUXPHQWDOL��SDUL�DOO
�������FRQ�O¶RELHWWLYR�SULPDULR�GL�
RWWHQHUH�XQ�IOXVVR�GL�HQWUDWH�VXIILFLHQWL�D�VYROJHUH�XQ
DGHJXDWD�DWWLYLWj�HURJDWLYD�HG�DOOD�FRSHUWXUD�
GHOOH�VSHVH�FRUUHQWL�GHOOD�)21'$=,21(� 

* L�GDWL�GHULYDQWL�GDO�FRVWDQWH�PRQLWRUDJJLR�GHJOL�VWUXPHQWL�ILQDQ]LDUL�LQ�SRUWDIRJOLR�VRQR�DQDOL]]DWL�
LQ�XQ¶RWWLFD�VWUDWHJLFD�GL�PHGLR-OXQJR�SHULRGR��DO�GL�Oj�GHOO¶LQFLGHQ]D�GHOO¶HYHQWXDOH�YRODWLOLWj�GHL�
PHUFDWL�FKH�SRWUHEEH�HYLGHQ]LDUH�FLFOLFDPHQWH�ULVXOWDWL�DQFKH�DO�GL�VRWWR�GHOOH�DVSHWWDWLYH� 

* LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�RSHUD�WUDPLWH�XQD�JHVWLRQH�VXGGLYLVD�GHOOH�ULVRUVH�GHOO
DWWLYR�SD�
WULPRQLDOH�FKH�WHQJD�FRQWR�GHOOD�ULSDUWL]LRQH�GHOOH�GLVSRQLELOLWj�ILQDQ]LDULH�WUD� 
- LQYHVWLPHQWL�GHO�SDWULPRQLR� 
- LQYHVWLPHQWL�GHO�)RQGR�GL�VWDELOL]]D]LRQH�GHOOH�HURJD]LRQL� 
- JHVWLRQH�GHOOD�OLTXLGLWj�GHVWLQDWD�DO�ILQDQ]LDPHQWR�GHOO¶DWWLYLWj�HURJDWLYD�HG�DOOD�FRSHUWXUD�GHL�

FRVWL�DPPLQLVWUDWLYL� 
* OH�VWUDWHJLH�GL�LQYHVWLPHQWR�VRQR�LPSURQWDWH�DG�XQD�SUXGHQWH�GLYHUVLILFD]LRQH�GHOO
DWWLYR�SDWULPR�

QLDOH��QHO�ULVSHWWR�GL�TXDQGR�VWDELOLWR�DOO¶DUW����F����GHO�G��OJV���������³OH�IRQGD]LRQL�GLYHUVLILFDQR�LO�
ULVFKLR�GL�LQYHVWLPHQWR�GHO�SDWULPRQLR�H�OR�LPSLHJDQR�LQ�PRGR�GD�RWWHQHUQH�XQ¶DGHJXDWD�UHGGLWLYL�
Wj´� 

 
1HO�FRUVR�GHO������ OD�JHVWLRQH�GHOOH�ULVRUVH�SDWULPRQLDOL� �¼�������������q�DYYHQXWD�WRWDOPHQWH�
FRQ�PRGDOLWj�LQWHUQD��VHQ]D�O¶DXVLOLR�GL�FRQVXOHQWL�HVWHUQL� 
 

��-�,QGLYLGXD]LRQH�GHJOL�LQYHVWLPHQWL�GHOOH�ULVRUVH�SDWULPRQLDOL�$66(7�$//2&$7,21 
 

1HOO¶LQGLYLGXD]LRQH�GHL�SURGRWWL�ILQDQ]LDUL��VRQR�VWDWL�FRQVLGHUDWL�FRPH�RELHWWLYL�VWUDWHJLFL�OD�FRQVHU�
YD]LRQH�GHO�SDWULPRQLR�HG�LO�UDJJLXQJLPHQWR�GL�XQD�UHGGLWLYLWj�GHJOL�LQYHVWLPHQWL�DGHJXDWD��1HO�FRUVR�
GHOO¶HVHUFL]LR������q� VWDWD�SULYLOHJLDWD� O¶DOORFD]LRQH�GHOOH� ULVRUVH�QHO�FRPSDUWR� WLWROL� LPPRELOL]]DWL��
'L�VHJXLWR�VL�ULSRUWD�OD�VLWXD]LRQH�GHOO
DVVHW�DOORFDWLRQ�DO������������ 

 
,PPRELOL]]D]LRQL�PDWHULDOL�HG�LPPDWHULDOL 

 
/D� TXRWD� GL� SDWULPRQLR� GHVWLQDWD� DJOL� LPPRELOL� VWUXPHQWDOL� GL� SURSULHWj� �0RQDVWHUR� GHOOD� 6WHOOD���
FRPSUHQVLYR�GHJOL�DUUHGL�H�VLVWHPL�PXOWLPHGLDOL��q�SDUL�DG�¼�����������H�FRUULVSRQGH�DOO¶�������GHO�
OH�ULVRUVH�SDWULPRQLDOL��/D�TXRWD�FRPSUHQGH� 
* RQHUL�DFTXLVWR�LPPRELOL��¼����������� 
* UHVWDXUL�� DGHJXDPHQWL� D� QRUPH�GL� VLFXUH]]D� H� DQWLVLVPLFD�� LQWHUYHQWL� GL� UHFXSHUR� VXJOL� DIIUHVFKL��

VFDYL�DUFKHRORJLFL�H�GRFXPHQWD]LRQH�¼����������� 
* LPSLDQWL�HOHWWULFL��DQWLQFHQGLR�H�DQWLQWUXVLRQH��LQIRUPDWLFL�H�PXOWLPHGLDOL�¼����������� 
* DUUHGL�H�DWWUH]]DWXUH��FRUSL�LOOXPLQDWL�LQWHUQL�HG�HVWHUQL��VLVWHPL�IRQRDVVRUEHQWL�¼��������� 
 
/D�TXRWD�GL�SDWULPRQLR�GHVWLQDWD�DL�³%HQL�LPPRELOL�QRQ�VWUXPHQWDOL´�q�SDUL�DG�¼���������H�FRVWLWXLVFH�
OR�������GHOOH� ULVRUVH��/¶LQYHVWLPHQWR�q�FRVWLWXLWR�GD�GXH�XQLWj�LPPRELOLDUL�DFTXLVWDWH�GD�SULYDWL�H�
GHVWLQDWH�D�SURGXUUH�UHGGLWR�WUDPLWH�FRQWUDWWR�GL�ORFD]LRQH��,Q�GHWWDJOLR� 
* ¼���������DSSDUWDPHQWR�DO�VHFRQGR�SLDQR�LQ�YLD�0DFDOOq����DFTXLVWDWR�GD�SULYDWL�JLj�ULVWUXWWXUDWR�D�

ILQH������H�VRSUDVWDQWH�O¶LPPRELOH�DFTXLVWDWR�QHO������SHU�OD�UHDOL]]D]LRQH�GHL�VHUYL]L�IXQ]LRQDOL�
DO�FHQWUR�FRQJUHVVL�0RQDVWHUR�GHOOD�6WHOOD��DWWXDOPHQWH�ORFDWR�FRQ�FRQWUDWWR�SHU���DQQL�ULQQRYDELOL� 



5ൾඅൺඓංඈඇൾ�ൽൾඅ�&ඈඇඌං඀අංඈ�ൽං�$ආආංඇංඌඍඋൺඓංඈඇൾ����� 

 * ¼���������ELORFDOH�SLDQR� WHUUD� LQ�YLD�0DFDOOq����DFTXLVWDWR�JLj� ULVWUXWWXUDWR�GD�SULYDWL�QHO�������
ILQR�DO������O¶XQLWj�LPPRELOLDUH�q�VWDWD�PDQWHQXWD�D�GLVSRVL]LRQH�GHOOH�LPSUHVH�FKH�KDQQR�VHJXLWR�
LO�UHVWDXUR�DUWLVWLFR�GHO�0RQDVWHUR�GHOOD�6WHOOD��1HO�FRUVR�GHO������O¶LPPRELOH�q�WRUQDWR�LQ�FRPSOH�
WR�SRVVHVVR�GHOOD�)21'$=,21(��/¶DSSDUWDPHQWR�QRQ�ULVXOWD�DQFRUD�ORFDWR�LQ�TXDQWR�q�LQ�FRUVR�
XQD�WUDWWDWLYD�FRQ�%3(5�%DQFD�6SD�SHU�LO�WUDVIHULPHQWR�QHOO¶LPPRELOH�GHOO¶DUFKLYLR�VWRULFR�GHOOD�
EDQFD�&DVVD�GL�5LVSDUPLR�GL�6DOX]]R� 

 
6L�ULQYLD�DOOD��1RWD�,QWHJUDWLYD�-�,QIRUPD]LRQL�VXOOR�6WDWR�3DWULPRQLDOH�-�YRFH���-�,PPRELOL]]D]LRQL�
PDWHULDOL�H�LPPDWHULDOL��SHU�XOWHULRUL�LQIRUPD]LRQL�VXJOL�LQYHVWLPHQWL�HIIHWWXDWL� 

 
,PPRELOL]]D]LRQL�ILQDQ]LDULH 

 
3DUWHFLSD]LRQL�D]LRQDULH� 
· OD�SDUWHFLSD]LRQH�QHOOD�&DVVD�'HSRVLWL�H�3UHVWLWL�6S$��&'3��QRQ�KD�VXELWR�YDULD]LRQL�QHO�FRU�

VR�GHO�������$O������������OD�)21'$=,21(�ULVXOWD�LQWHVWDWDULD�GL�Q����������D]LRQL�SHU�XQ�YD�
ORUH�FRPSOHVVLYR�GL�FDULFR�SDUL�DG�¼������������FRUULVSRQGHQWH�DOO
������GHOOH�ULVRUVH�SDWULPR�
QLDOL��OD�SDUWHFLSD]LRQH�GHULYD�GDOOH�VHJXHQWL�RSHUD]LRQL� 
- DFTXLVWR�LQ�GDWD������������GL�Q���������D]LRQL�RUGLQDULH�GDOOD�)RQGD]LRQH�&DVVD�GL�5LVSDUPLR�

GL�5LPLQL�DO�SUH]]R�GL�¼����D]LRQH��SHU�XQ�LPSRUWR�FRPSOHVVLYR�GL�¼����������� 
- FRQYHUVLRQH�LQ�GDWD�����������GHOOH�D]LRQL�SULYLOHJLDWH�DFTXLVWDWH�QHO������LQ�Q���������D]LRQL�

RUGLQDULH� 
- DFTXLVWR�LQ�GDWD����������GL�Q��������D]LRQL�RUGLQDULH�GDO�0LQLVWHUR�GHOO¶(FRQRPLD�H�GHOOH�)L�

QDQ]H��QHOO
DPELWR�GHO�SURFHVVR�GL�FRQYHUVLRQH�GHOOH�D]LRQL�SULYLOHJLDWH�LQ�RUGLQDULH� 
/D�&DVVD�'HSRVLWL�H�3UHVWLWL�� WUDVIRUPDWD� LQ� VRFLHWj�SHU�D]LRQL�FRQ�/HJJH����QRYHPEUH�������Q��
�����q�FRQWUROODWD�GDO�0LQLVWHUR�GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H��FKH�SRVVLHGH�O¶�������GHO�FDSLWD�
OH��HG�q�SDUWHFLSDWD�GD����IRQGD]LRQL�EDQFDULH��FKH�GHWHQJRQR�FRPSOHVVLYDPHQWH�XQD�TXRWD�SDUL�DO�
�������GHO�FDSLWDOH��OD�VXD�PLVVLRQH�LVWLWX]LRQDOH�q�TXHOOD�GL�IDYRULUH�OR�VYLOXSSR�GL�LQYHVWLPHQWL�
SXEEOLFL�H�GL�RSHUH�LQIUDVWUXWWXUDOL��DVVLFXUDQGR�XQ�DGHJXDWR�ULWRUQR�HFRQRPLFR�H�OD�WXWHOD�GHO�SD�
WULPRQLR�DPELHQWDOH��/D�SDUWHFLSD]LRQH�q�FRQVLGHUDWD�XQ� LQYHVWLPHQWR�VWUDWHJLFR�GL�PHGLR�OXQJR�
SHULRGR�SHU�FXL�q�VWDWD�LVFULWWD�QHO�FRPSDUWR�GHOOH�LPPRELOL]]D]LRQL�ILQDQ]LDULH�DO�FRVWR�GL�DFTXL�
VWR��/D�SHUPDQHQ]D�GHOOD�&'3�QHOO
DPELWR�GHOO
DVVHW�DOORFDWLRQ�FRQVHJXH�DOOD�SRVLWLYD�GLQDPLFD�GL�
GLVWULEX]LRQH�GL�GLYLGHQGL��PDQWHQXWDVL�FRVWDQWH�D�SDUWLUH�GDO�������,O�UHQGLPHQWR�PHGLR�ULFDOFROD�
WR�VXO�SUH]]R�GL�FDULFR�GL�¼�����������QHO�SHULRGR�����-������VL�DVVHVWD�DOO¶�������1HO������q�VWD�
WR�LQFDVVDWR�XQ�GLYLGHQGR�SDUL�DG�¼����������$O�PRPHQWR�GHOOD�UHGD]LRQH�GHO�SUHVHQWH�GRFXPHQWR��
LO�SURJHWWR�GL�ELODQFLR�������SURSRQH�OD�GLVWULEX]LRQH�GL�XQ�GLYLGHQGR�GL�¼������SHU�D]LRQH��FKH�VL�
WUDGXUUj�QHOO¶DFFUHGLWR��QHO�FRUVR�GHO�������GHOOD�VRPPD�GL�¼����������,�FHUWLILFDWL�D]LRQDUL�PDWH�
ULDOL�UDSSUHVHQWDWLYL�GHOOH�D]LRQL�DFTXLVWDWH�VRQR�GHSRVLWDWL�LQ�FXVWRGLD�HG�DPPLQLVWUD]LRQH�SUHVVR�
OD�%3(5�%DQFD�6S$�-�6HGH�GL�6DOX]]R�VXO�GRVVLHU�WLWROL�GHGLFDWR�DOOH�SDUWHFLSD]LRQL�D]LRQDULH� 

· OD�SDUWHFLSD]LRQH�QHOOD�&'3�5HWL�6S$�QRQ�KD�VXELWR�YDULD]LRQL�QHO�FRUVR�GHO�������/D�SDUWHFL�
SD]LRQH�ULVXOWD�LVFULWWD�DO�FRVWR�GL�DFTXLVWR�SDUL�DG�¼���������������FRUULVSRQGHQWH�D�Q�����D]LRQL�
DFTXLVWDWH�GD�&'3�6S$�D�ILQH�QRYHPEUH�������OD�VRFLHWj��FRQWUROODWD�GD�&DVVD�'HSRVLWL�H�3UHVWLWL�
6SD��q�VWDWD�FRVWLWXLWD�LO���RWWREUH������HG�KD�VHGH�D�5RPD��JOL�DWWXDOL�D]LRQLVWL�VRQR�&DVVD�'HSRVL�
WL�H�3UHVWLWL�6S$����������6WDWH�*ULG�(XURSH�/LPLWHG��VRFLHWj�GHO�JUXSSR�6WDWH�*ULG�&RUSRUDWLRQ�
RI�&KLQD�-������HG�DOFXQL� LQYHVWLWRUL� LVWLWX]LRQDOL� LWDOLDQL� �������� O¶RJJHWWR�VRFLDOH�q�OD�JHVWLRQH�
GHJOL�LQYHVWLPHQWL�SDUWHFLSDWLYL�LQ�6QDP��,WDOJDV�H�7HUQD��LQ�TXDOLWj�GL�LQYHVWLWRUH�GL�OXQJR�WHUPLQH�
FRQ�O
RELHWWLYR�GL�VRVWHQHUH�OR�VYLOXSSR�GHOOH�LQIUDVWUXWWXUH�GL�WUDVSRUWR��GLVSDFFLDPHQWR��ULJDVVLIL�
FD]LRQH��VWRFFDJJLR�H�GLVWULEX]LRQH�GHO�JDV�QDWXUDOH�H�QHOOD�WUDVPLVVLRQH�GL�HQHUJLD�HOHWWULFD��/
LQ�
YHVWLPHQWR��FKH�UDSSUHVHQWD�O
������GHOOH�ULVRUVH�SDWULPRQLDOL��KD�JHQHUDWR�D�SDUWLUH�GDOO
DFTXL�
VWR�XQ�IOXVVR�GL�HQWUDWH�LQWHUHVVDQWH��VXOOD�EDVH�GL�XQD�SRVLWLYD�GLQDPLFD�GL�GLVWULEX]LRQH�GHL�GLYL�
GHQGL�� LO� UHQGLPHQWR� VXO� GLYLGHQGR� GLVWULEXLWR� LQ� UHOD]LRQH� DOO
HVHUFL]LR� ����� q� ULVXOWDWR� SDUL� DO�
�������QHO������q�VWDWR�GLVWULEXLWR�D�PDJJLR� LO�VDOGR�VXO�GLYLGHQGR������SDUL�DG�¼��������H�QHO�
PHVH�GL�GLFHPEUH�O
DFFRQWR�VXO�GLYLGHQGR������SDUL�DG�¼���������SHU�XQ�WRWDOH�LQFDVVDWR�SDUL�DG�¼�
�������� L� FHUWLILFDWL� D]LRQDUL�PDWHULDOL� UDSSUHVHQWDWLYL� GHOOH� D]LRQL� DFTXLVWDWH� VRQR�PDQWHQXWL� LQ�
GHSRVLWR�FXVWRGLD�HG�DPPLQLVWUD]LRQH�SUHVVR�OD�%3(5�%DQFD�6S$�-�6HGH�GL�6DOX]]R�VXO�GRVVLHU�
WLWROL�GHGLFDWR�DOOH�SDUWHFLSD]LRQL�D]LRQDULH� 

· OD�SDUWHFLSD]LRQH� LQ�%$1&$�'¶,7$/,$�QRQ�KD� VXELWR�YDULD]LRQL�QHO� FRUVR�GHO�������D� ILQH�
HVHUFL]LR�ULVXOWD�SDUL�DG�¼�����������H�FRVWLWXLVFH�LO�������GHOOH�ULVRUVH�SDWULPRQLDOL��/¶LQYHVWL�
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  PHQWR�q�DYYHQXWR�LQ�GXH�WUDQFKH��QHOO¶DPELWR�GHO�SURFHVVR�GL�GLVPLVVLRQH�PHVVR�LQ�DWWR�GDL�SDUWH�
FLSDQWL�8QLFUHGLW�6S$��,QWHVD�6DQ�3DROR�6S$�H�$VVLFXUD]LRQL�*HQHUDOL�6S$��SHU�DGHJXDPHQWR�GHO�
OH�SURSULH�SDUWHFLSD]LRQL�DO�OLPLWH�PDVVLPR�GHO�����FRPH�GLVSRVWR�GDOOD�/HJJH�Q����GHO������� 
,Q�GHWWDJOLR�OH�RSHUD]LRQL�GL�DFTXLVWR� 
* Q������TXRWH�DFTXLVWDWH�DO�YDORUH�QRPLQDOH�LO������������SHU�XQ�LPSRUWR�SDUL�DG�¼����������� 
* Q������TXRWH�DFTXLVWDWH�DO�YDORUH�QRPLQDOH�LO������������SHU�XQ�LPSRUWR�SDUL�DG�¼����������� 
/D�SDUWHFLSD]LRQH�q�FRQVLGHUDWD�XQ�LQYHVWLPHQWR�D�EDVVR�ULVFKLR�GL�OXQJR�SHULRGR�SHU�O
HOHYDWD�VR�
OLGLWj�GHOO
,VWLWXWR�HPLWWHQWH�H�SHU�O
RWWHQLPHQWR�GL�XQ�IOXVVR�GL�GLYLGHQGL�LQWHUHVVDQWH��PDQWHQXWRVL�
FRVWDQWH�QHO�SHULRGR�����-������,O����������q�VWDWR�LQFDVVDWR�XQ�GLYLGHQGR�VXOO
HVHUFL]LR������SDUL�
DG�¼����������SHU�FXL�LO�UHQGLPHQWR�GHOOD�SDUWHFLSD]LRQH�QHO������VL�DWWHVWD�DO�������VXO�SUH]]R�GL�
FDULFR��/D�SHUFHQWXDOH�GL�UHQGLPHQWR�ULVXOWD�FRQIHUPDWD�DQFKH�SHU�O¶HVHUFL]LR�������LO�GLYLGHQGR�
VXOO
HVHUFL]LR�������DFFUHGLWDWR�LQ�GDWD�����������q�VWDWR�FRQIHUPDWR�QHOO¶LPSRUWR�GL�¼����������,�
FHUWLILFDWL�D]LRQDUL�PDWHULDOL�UDSSUHVHQWDWLYL�GHOOH�D]LRQL�DFTXLVWDWH�VRQR�GHSRVLWDWL�SUHVVR�OD�%DQFD�
G
,WDOLD� 

$OWUL�WLWROL� 
· q�VWDWR�PDQWHQXWR�QHO������O
LQYHVWLPHQWR�QHO�)RQGR�FRPXQH�GL�LQYHVWLPHQWR�LPPRELOLDUH�ULVHU�

YDWR� DG� LQYHVWLWRUL� TXDOLILFDWL�� JHVWLWR� GD� ,QYHVWL5(�6*5�6S$� )RQGR�$ELWDUH� 6RVWHQLELOH�3LH�
PRQWH��)$63���/H���TXRWH�FODVVH�$��VRWWRVFULWWH�LO�����������SHU�XQ�LPSRUWR�WRWDOH�GL�¼����������
ULVXOWDQR� LVFULWWH� LQ�ELODQFLR��DO�QHWWR�GHL� ULPERUVL�SDU]LDOL�SUR�TXRWD��SHU�XQ�YDORUH�UHVLGXR�GL�¼�
�������� H� UDSSUHVHQWDQR� OR�������GHOOH� ULVRUVH� SDWULPRQLDOL�� /H� TXRWH� VRWWRVFULWWH� VRQR� VWDWH�
LQWHUDPHQWH�ULFKLDPDWH�GDOOD�6*5��SHUWDQWR�QHO�SDVVLYR�GHO�ELODQFLR�ULVXOWD�D]]HUDWR� LO�GHELWR�GL�
VRWWRVFUL]LRQH��/
DWWLYLWj�GHO�)RQGR�q�ILQDOL]]DWD�DOOD�UHDOL]]D]LRQH�GL�LQWHUYHQWL�LPPRELOLDUL�DO�ILQH�
GL�LQFUHPHQWDUH�OD�GRWD]LRQH�GL�DOORJJL�VRFLDOL�FRPH�GHILQLWL�QHO�'�0�����DSULOH�������XQLWj�LPPR�
ELOLDUL� DGLELWH� DG� XVR� UHVLGHQ]LDOH� SHU� ULGXUUH� LO� GLVDJLR� DELWDWLYR� GL� LQGLYLGXL� H� QXFOHL� IDPLOLDUL�
VYDQWDJJLDWL��QRQ�LQ�JUDGR�GL�DFFHGHUH�DOOD�ORFD]LRQH�GL�DOORJJL�QHO�OLEHUR�PHUFDWR��/
LQYHVWLPHQWR�
KD�OR�VFRSR�GL�FRQLXJDUH�OH�ILQDOLWj�SURSULH�GHOOD�)21'$=,21(��LQ�WHUPLQL�GL�VYLOXSSR�ORFDOH�HG�
DVVLVWHQ]D�VRFLDOH��FRQ�JOL�RELHWWLYL�GL�FDUDWWHUH�ILQDQ]LDULR��1HO������O¶LQYHVWLPHQWR�QRQ�KD�DQFRUD�
SURGRWWR�XWLOL�SHU�JOL�LQYHVWLWRUL��OD�VFDUVD�LQFLGHQ]D�GHOOH�VRPPH�LPSHJQDWH�ULVSHWWR�DO�WRWDOH�GHJOL�
LQYHVWLPHQWL� SDWULPRQLDOL� QRQ�SUHJLXGLFD� FRPXQTXH� LO� UHQGLPHQWR�PHGLR� DWWHVR�VXOOD�EDVH�GHOOH�
/LQHH�*HQHUDOL�DSSURYDWH� 

· q�VWDWR�PDQWHQXWR�QHO������O
LQYHVWLPHQWR�QHO�FRQWUDWWR�GL�³$VVRFLD]LRQH�LQ�SDUWHFLSD]LRQH�GL�
VHFRQGR� OLYHOOR´�� VWLSXODWR�D� ILQH������SHU�¼���������FRQ� OD� ILQDQ]LDULD� UHJLRQDOH�)LQSLHPRQWH�
6S$��FXL�q�VXEHQWUDWD�LQ�GDWD����������)LQSLHPRQWH�3DUWHFLSD]LRQL�6S$��SHU�OD�UHDOL]]D]LRQH�VXO�
WHUULWRULR� UHJLRQDOH�GL�GLYHUVL� SURJHWWL�� UHFXSHUR�GL� VLWL� GHJUDGDWL�� DOOHVWLPHQWR�GL� DUHH� LQGXVWULDOL�
DWWUH]]DWH��UHDOL]]D]LRQH�GL�FHQWUL�VHUYL]L��$WWXDOPHQWH�O
LQYHVWLPHQWR�ULVXOWD�LVFULWWR�LQ�ELODQFLR��DO�
QHWWR�GHL�ULPERUVL�SDU]LDOL�SUR�TXRWD��SHU�XQ�YDORUH�UHVLGXR�GL�¼���������H�UDSSUHVHQWD�OR�������
GHOOH�ULVRUVH�SDWULPRQLDOL��1HO�FRUVR�GHOO¶HVHUFL]LR��GRSR�GXH�DQQL�GL�VRVSHQVLRQH��q�VWDWD�UDYYLD�
WD�O¶DWWLYLWj�GL�FRPPHUFLDOL]]D]LRQH�GHL�VLWL�UHFXSHUDWL�FKH�KD�JHQHUDWR�XQD�UHVWLWX]LRQH�GL�DSSRUWL�
SHU�¼���������/
LQYHVWLPHQWR�YLHQH�PDQWHQXWR�LQ�TXDQWR�OR�VFRSR�GHO�)RQGR�FRQLXJD�SLHQDPHQWH�
JOL�RELHWWLYL�SURSUL�GHOOD�)21'$=,21(�LQ�WHUPLQL�GL�VYLOXSSR�ORFDOH��,QROWUH�OD�)21'$=,21(�
ULVXOWD� DVVRFLDWD� FRQ� DSSRUWR� GL� VROR� FDSLWDOH�� ULVSRQGHQGR� GHOOH� HYHQWXDOL� SHUGLWH� QHO� OLPLWH�
GHOO¶DSSRUWR�VRWWRVFULWWR��OD�VFDUVD�LQFLGHQ]D�GHOOH�VRPPH�LPSHJQDWH�ULVSHWWR�DO�WRWDOH�GHJOL�LQYH�
VWLPHQWL�SDWULPRQLDOL�QRQ�SUHJLXGLFD� LO� UHQGLPHQWR�PHGLR�DWWHVR�VXOOD�EDVH�GHOOH�/LQHH�*HQHUDOL�
DSSURYDWH�� 

· O¶LQYHVWLPHQWR�LQ�Q�����TXRWH�$�GHO�)RQGR�$VVLHWWD�3ULYDWH�(TXLW\�,9��)RQGR�$3(�,9���SHU�XQ�
LPSRUWR�WRWDOH�SDUL�DG�¼������������QRQ�KD�VXELWR�YDULD]LRQL�QHO�FRUVR�GHO������H�FRUULVSRQ�
GHQWH�DO�������GHOOH�ULVRUVH�SDWULPRQLDOL��/¶RSHUD]LRQH�GL�LQYHVWLPHQWR�QHO�)RQGR�q�VWDWD�SHUIH�
]LRQDWD�LQ�GDWD�������������DO�UDJJLXQJLPHQWR�GHO�VHFRQGR�FORVLQJ�H�FRQ�O¶DFFHWWD]LRQH�GHOOH�TXRWH�
VRWWRVFULWWH�GD�SDUWH�GHOOD�VRFLHWj�GL�JHVWLRQH��,O�)RQGR�q�JHVWLWR�GD�$VVLHWWD�3ULYDWH�(TXLW\�6*5��
VRFLHWj�LQGLSHQGHQWH�FRQWUROODWD�GDO�0DQDJHPHQW�7HDP�����SURIHVVLRQLVWL�VSHFLDOL]]DWL�LQ�3ULYDWH�
(TXLW\��H�SDUWHFLSDWD�SHU�LO�����GD���LVWLWX]LRQL�ILQDQ]LDULH��,FFUHD�%DQFD�H�0HGLRFUHGLWR�,QYHVWL�
WLRQV%DQN���,O�)RQGR�KD�FRPH�ILQDOLWj�SULQFLSDOH�O¶LQYHVWLPHQWR�LQ�VWUXPHQWL�ILQDQ]LDUL�QRQ�TXRWDWL��
FRQ�SDUWLFRODUH�ULJXDUGR�D�VWUXPHQWL�UDSSUHVHQWDWLYL�GL�FDSLWDOH�GL�ULVFKLR��REEOLJD]LRQL�FRQYHUWLELOL�
H�GLULWWL�FKH�FRQVHQWDQR�OD�VRWWRVFUL]LRQH�GL�D]LRQL�H�GL�DOWUL�VWUXPHQWL�ILQDQ]LDUL�UDSSUHVHQWDWLYL�GL�
FDSLWDOH� GL� ULVFKLR�� /¶LQYHVWLPHQWR� LQ� VWUXPHQWL� ILQDQ]LDUL� QRQ� TXRWDWL� SRWUj� FRVWLWXLUH� DQFKH� LO�
�����GHO�SDWULPRQLR�GHO�IRQGR��,O�)RQGR�LQYHVWH�SUHYDOHQWHPHQWH�LQ�VRFLHWj�FKH�VYROJRQR�O¶DWWLYL�
Wj�SULQFLSDOH�LQ�,WDOLD�HQWUR�LO�OLPLWH�PDVVLPR�GHO�����GHO�SDWULPRQLR�LQ�XQR�VWHVVR�VRJJHWWR��1HOOD�
VHOH]LRQH�GHOOH�LPSUHVH�RJJHWWR�GL�LQYHVWLPHQWR�VRQR�SULYLOHJLDWH�VRFLHWj�RSHUDQWL�QHO�VHWWRUH�LQGX�
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  VWULDOH��FRPPHUFLDOH�H�GHL�VHUYL]L��6RQR�YDOXWDWH�DQFKH�RSSRUWXQLWj�GL�FRLQYHVWLPHQWR�FRQ�DOWUL�LQ�
YHVWLWRUL�R�FRQ� LO�PDQDJHPHQW��HVWHUQR�R� LQWHUQR�DOOD� VRFLHWj� LQWHUHVVDWD�DWWUDYHUVR�RSHUD]LRQL�GL�
PDQDJHPHQW�EX\�LQ�R�PDQDJHPHQW�EX\�RXW�QRQFKp�GL�OHYHUDJHG�EX\�RXW��DO�ILQH�GL�UHDOL]]DUH�LQYH�
VWLPHQWL�GL�ULOHYDQWH�LPSRUWDQ]D�OLPLWDQGR�LO�ULVFKLR�H�FHUFDQGR�GL�PDVVLPL]]DUH�OD�UHGGLWLYLWj�GH�
JOL�LQYHVWLPHQWL��/H�TXRWH�GHO�)RQGR�VRQR�VXGGLYLVH�LQ�TXRWH�$��GHGLFDWH�D�LQYHVWLWRUL�TXDOLILFDWL�-�
LVWLWX]LRQL�H�SHUVRQH�LQGLYLGXDOL�FRQ�DOWR�SDWULPRQLR�QHWWR��H�TXRWH�3��GHGLFDWH�D�LQYHVWLWRUL�SUHYL�
GHQ]LDOL���,Q�GDWD����GLFHPEUH������VL�q�FRQFOXVR�LO�SHULRGR�GL�VRWWRVFUL]LRQH�FKH�HUD�VWDWR�SUHFH�
GHQWHPHQWH�SUROXQJDWR�GL�XQ� DQQR�� ,O�)RQGR�KD�SHUWDQWR�XQD�GRWD]LRQH� FRPSOHVVLYD�GL�(XUR����
PLOLRQL�IUD]LRQDWR�LQ�����TXRWH������TXRWH�$�H����TXRWH�3���/D�VFDGHQ]D�GHO�)RQGR�q�GL���DQQL�FRQ�
XQ� SUROXQJDPHQWR�PDVVLPR�GL� �� DQQL�� LO� WDVVR�PLQLPR�GL� UHQGLPHQWR� ILQDQ]LDULR� ���FRPSRVWR�
DQQXDOH�� 
/
�DGHVLRQH�DO�)RQGR�GD�SDUWH�GHOOD�)21'$=,21(�q�ULFRQGXFLELOH�DL�VHJXHQWL�RELHWWLYL� 
- GLYHUVLILFD]LRQH�GHJOL�LQYHVWLPHQWL�LQ�IRUPH�DOWHUQDWLYH�DL�SURGRWWL�RIIHUWL�GD�VRJJHWWL�ILQDQ]LDUL�

WUDGL]LRQDOL��EDQFKH�DVVLFXUD]LRQL���ULGXFHQGR�OH�FRPPLVVLRQL�GL�LQWHUPHGLD]LRQH�� 
- FRQWUROOR�GHOO
LQYHVWLPHQWR�FRQ�FRQWDWWR�GLUHWWR�FRQ�LO�0DQDJHPHQW�7HDP�H�SRVVLELOLWj�GL�YHULIL�

FDUH�O
DWWLYLWj�GHOOD�6*5�FRQ�YLVLWH�SUHVVR�OH�LPSUHVH�DFTXLVWDWH�GDO�)RQGR� 
- SURVSHWWLYD�GL� UHDOL]]R�GDOO
LQYHVWLPHQWR�GL�SURYHQWL�FRQVLVWHQWL�D�SDUWLUH�GDO� WHU]R�DQQR�GDOOD�

VRWWRVFUL]LRQH�� VXOOD� VFLD� GHJOL� LPSRUWDQWL� ULVXOWDWL� RWWHQXWL� GDOOD� 6*5� QHOO
XOWLPR� GHFHQQLR�
�WDVVR�FRPSRVWR�DQQXDOH�GL�ULWRUQR�HIIHWWLYR�GDJOL�LQYHVWLPHQWL�JLj�HIIHWWXDWL�SURVVLPR�DO������� 

/H�TXRWH�VRWWRVFULWWH�VRQR�ULFKLDPDWH�GDOOD�6*5�VXOOD�EDVH�GHOOH�HVLJHQ]H�ILQDQ]LDUH�GL�JHVWLRQH��
SHUWDQWR� QHO� SDVVLYR� GHO� ELODQFLR� ULVXOWD� DSSRVWR� LO� UHODWLYR� GHELWR� GL� VRWWRVFUL]LRQH� FKH� DO�
�����������ULVXOWD�SDUL�DG��¼������������VXOOD�EDVH�GHOO¶XOWLPR�UHQGLFRQWR�SHUYHQXWR�DO������������
LO�YDORUH�XQLWDULR�GHOOH�TXRWH�GL�FODVVH�$�ULFKLDPDWH�ULVXOWD�SDUL�DG�¼���������D�ILQH������HUD�SDUL�
DG�¼����������LQ�LQFUHPHQWR�ULVSHWWR�DO�YDORUH�XQLWDULR�YHUVDWR�SDUL�DG�¼���������FRQVLGHUDQGR�FKH�
OH�DWWLYLWj�SUHYLVWH�GDJOL�RELHWWLYL�GHO�)RQGR�VRQR�DQFRUD�LQ�IDVH�GL�FRPSOHWDPHQWR�H�FKH�O¶HPHU�
JHQ]D� VDQLWDULD� SURYRFDWD�GDO�&29,'-���KD� UDOOHQWDWR� O¶LQWHUR� VLVWHPD� HFRQRPLFR� GHOOH� SLFFROH�
PHGLH�LPSUHVH��QHO�FRUVR�GHO������QRQ�VRQR�VWDWL�GLVWULEXLWL�SURYHQWL�DL�VRWWRVFULWWRUL�� 

· O
LQYHVWLPHQWR�LQ�Q������TXRWH�QHO�IRQGR�LPPRELOLDUH�GL�WLSR�FKLXVR�GL�GLULWWR�OXVVHPEXUJKHVH�
GHQRPLQDWR��)RQGDFR�,WDOLDQ�/RDQV�3RUWIROLR�)XQG���SDUL�DG�¼������������QRQ�KD�VXELWR�YD�
ULD]LRQL�QHO�FRUVR�GHO�������,O�)RQGR�q�JHVWLWR�GD�JHVWLWR�GD�)21'$&2�6JU��VRFLHWj�FRVWLWXLWD�
QHO������GD�XQ�QHWZRUN�GL�IRQGD]LRQL��&RPSDJQLD�6DQ�3DROR��)RQGD]LRQH�&5�3DGRYD�H�5RYLJR��
)RQGD]LRQH�&5�%RORJQD��(UVHO��FXL�VL�VRQR�DJJLXQWH�QHO�FRUVR�GHJOL�DQQL�DQFKH�)RQGD]LRQH�&5&�
H� )RQGD]LRQH� 5RPD�� /¶LQYHVWLPHQWR�� GHOLEHUDWR� LQ� VHGXWD� FRQVLOLDUH� ����������� FRUULVSRQGH� DO�
������GHOOH�ULVRUVH�SDWULPRQLDOL��,O�)RQGR�LQYHVWH�SULQFLSDOPHQWH�LQ�SRUWDIRJOL�GL�FUHGLWL�JDUDQWL�
WL� GD� LPPRELOL� QHO� FRPSDUWR� FRPPHUFLDOH� H� UHVLGHQ]LDOH� �QRQ� SULPH� DELWD]LRQL�� QHOOH� SULQFLSDOL�
FLWWj�GHO�1RUG�H�&HQWUR�,WDOLD��FRQ�XQ�RELHWWLYR�GL�UHQGLPHQWR�GHO���-����DQQXR�QHWWR��/D�GXUDWD�
GHO�)RQGR�q�GL���DQQL�����DQQL�SRVVLELOL�GL�HVWHQVLRQH���LQIHULRUH�DOOD�SUDVVL�GL�PHUFDWR�GHOOH�VWUDWH�
JLH� GL� SULYDWH� HTXLW\�� ,O� )RQGR�KD� UDJJLXQWR� XQ� LPSHJQR�� SUHVVR�SULPDUL� LQYHVWLWRUL� LVWLWX]LRQDOL�
LWDOLDQL��SHU�LO�YHUVDPHQWR�GHOOH�TXRWH�VRWWRVFULWWH�SHU�XQ�LPSRUWR�FRPSOHVVLYR�SDUL�D�����PLOLRQL�GL�
HXUR��/
DGHVLRQH�DO�)RQGR�q�ULFRQGXFLELOH�DL�VHJXHQWL�RELHWWLYL� 
- GLYHUVLILFD]LRQH�GHJOL�LQYHVWLPHQWL�LQ�IRUPH�DOWHUQDWLYH�DL�SURGRWWL�RIIHUWL�GD�VRJJHWWL�ILQDQ]LDUL�

WUDGL]LRQDOL��EDQFKH�DVVLFXUD]LRQL���ULGXFHQGR�OH�FRPPLVVLRQL�GL�LQWHUPHGLD]LRQH� 
- SURVSHWWLYD�GL�UHDOL]]R�GL�XQ�EXRQ�OLYHOOR�GL�SURYHQWL�FRJOLHQGR�XQ
RSSRUWXQLWj�GL�LQYHVWLPHQWR�

LQ�XQ�FRQWHVWR�FRQJLXQWXUDOH�LQ�FXL�OH�EDQFKH�HXURSHH��LQ�SDUWLFRODUH�TXHOOH�LWDOLDQH��KDQQR�XU�
JHQWH�QHFHVVLWj�GL�GLVPHWWHUH�SRUWDIRJOL�GL�FUHGLWL��SHUIRUPLQJ�H�QRQ�SHUIRUPLQJ�ORDQV��H�LQ�FXL��
DO� WHPSR� VWHVVR�� OH� UHFHQWL� ULIRUPH� OHJDOL� H� OD� FUHVFHQWH� SUHVHQ]D� GL� FRPSUDWRUL� VSHFLDOL]]DWL�
VWDQQR�VXSSRUWDQGR�L�IOXVVL�GL�GRPDQGD�� 

,O�YHUVDPHQWR�GHOOD�VRPPD�LPSHJQDWD�DYYLHQH�WUDPLWH�L�ULFKLDPL�GD�SDUWH�GHOOD�6*5��LQ�UHOD]LRQH�
DOOH�HVLJHQ]H�ILQDQ]LDULH�GL�JHVWLRQH�GHO�)RQGR��1HO�SDVVLYR�GHO�ELODQFLR�ULVXOWD�SHUWDQWR�DSSRVWDWR�
LO�GHELWR�GL�VRWWRVFUL]LRQH��SDUL�DG�¼������������ 
,Q�GDWD������������VRQR�VWDWL�DFFUHGLWDWL� L�SURYHQWL�UHODWLYL�DO�ELHQQLR�����-�����SHU�XQ�LPSRUWR�
FRPSOHVVLYR�SDUL�DG�¼����������LQ�GHWWDJOLR� 
· SURYHQWL�DQQR������¼������� 
· SURYHQWL�DQQR������¼������� 
,�SURYHQWL�SHUFHSLWL�VRQR�ILVFDOPHQWH�LPSRQLELOL�H�VRJJHWWL�DOO¶,5(6��,O�UHQGLPHQWR�PHGLR�ORUGR�GHO�
ELHQQLR�q�SDUL�DO�������VXO�YDORUH�ULFKLDPDWR��¼����������H�DO�������FDOFRODWR�VXO�YDORUH�GL�VRWWR�
VFUL]LRQH��¼������������ 
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  ,O�UHQGLFRQWR�DO������������ULSRUWD�XQ�YDORUH�GHOOD�SRVL]LRQH�ULIHULWR�DOOD�)21'$=,21(�SDUL�DG�¼�
���������VXSHULRUH�GL�¼��������DL�YHUVDPHQWL�HIIHWWXDWL��¼���������� 

· O¶LQYHVWLPHQWR�GHOLEHUDWR�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�LQ�VHGXWD������������DO�)RQGR�GL�LQ�
YHVWLPHQWR�DOWHUQDWLYR� LPPRELOLDUH�GL� WLSR�FKLXVR�*(5$6���� FRQ� OD� VRWWRVFUL]LRQH�GL�Q�� ���
TXRWH�SHU�XQ�LPSRUWR�WRWDOH�SDUL�DG�¼������������QRQ�KD�VXELWR�YDULD]LRQL�QHO�FRUVR�GHO�������
/¶DGHVLRQH�DO�)RQGR�q�VWDWD�IRUPDOL]]DWD�LO�����������FRQ�LO�YHUVDPHQWR�GHOO¶LQWHUR�LPSRUWR�VRWWR�
VFULWWR��$�ILQH�������O¶LQYHVWLPHQWR�FRUULVSRQGH�DOO¶������GHOOH�ULVRUVH�SDWULPRQLDOL��,O�)RQGR��
FKH�SUHYHGH�XQD�GXUDWD�SDUL�D����DQQL��q�VWDWR�FRVWLWXLWR�QHO�PHVH�GL�OXJOLR������GD�5($0�6*5�
FRQ�O¶RELHWWLYR�GL�LQYHVWLUH�LQ�VWUXWWXUH�D�GHVWLQD]LRQH�VDQLWDULD�VRFLR-DVVLVWHQ]LDOH��56$��H�WXULVWL�
FR�ULFHWWLYH��FRQ�SDUWLFRODUH� LQWHUHVVH�SHU�JOL�VWXGHQWDWL�H�JOL�KRWHO��/¶LQYHVWLPHQWR�VL�SRQH�TXDOH�
VWUXPHQWR�FRQFUHWR�LQ�JUDGR�GL�UHDOL]]DUH�LQYHVWLPHQWL�QHOO¶HFRQRPLD�UHDOH��FRQWULEXHQGRYL�SULQFL�
SDOPHQWH�DWWUDYHUVR�OD�ULFRQYHUVLRQH�GL�DOFXQL�LPPRELOL�LQ�QXRYH�GHVWLQD]LRQL�G¶XVR�FRQ�HYLGHQWL�H�
EHQHILFKH�ULSHUFXVVLRQL�VXO�WHUULWRULR��LQ�SDUWLFRODUH�QXRYL�SRVWL�OHWWR�LQ�56$�H�VWXGHQWDWL��FRQVLGH�
UDQGR�GL�WHPSL��&RQVLGHUDQGR�FKH�OH�DWWLYLWj�SUHYLVWH�GDJOL�RELHWWLYL�GHO�)RQGR�VRQR�DQFRUD�LQ�IDVH�
GL�FRPSOHWDPHQWR�H�FKH�O¶HPHUJHQ]D�VDQLWDULD�SURYRFDWD�GDO�&29,'-���KD�UDOOHQWDWR�LO�FRPSDUWR�
GHJOL�LQYHVWLPHQWL�QHO�VHWWRUH�LPPRELOLDUH��QHO�FRUVR�GHO������QRQ�VRQR�VWDWL�GLVWULEXLWL�SURYHQWL�DL�
VRWWRVFULWWRUL��VHFRQGR�OH�XOWLPH�DQDOLVL�GL�PHUFDWR��OH�SUHYLVLRQL�SHU�LO������VRQR�LQ�QHWWR�PLJOLRUD�
PHQWR� 

· D�SDUWLUH�GDO�VHFRQGR�VHPHVWUH������H�ILQR�DO�PHVH�GL�IHEEUDLR�������VRQR�VWDWL�DFTXLVWDWL��LQ�XQ¶RW�
WLFD�GL�PHGLR�OXQJR�SHULRGR��³)RQGL�FRPXQL�GL� LQYHVWLPHQWR�(7)³� LO�FXL�RELHWWLYR�q�TXHOOR�GL�
UHSOLFDUH�XQ�LQGLFH�GL�ERUVD�DWWUDYHUVR�XQD�JHVWLRQH�WRWDOPHQWH�SDVVLYD��FRQ�EDVVL�FRVWL�LQ�WHUPLQL�
GL� FRPPLVVLRQL�� ,Q� GHWWDJOLR� DO� ����������� QHO� SRUWDIRJOLR� GHOOD� )21'$=,21(� VRQR� SUHVHQWL�
IRQGL�SHU�XQ�YDORUH�FRQWDELOH�GL�FDULFR�SDUL�DG�¼������������FRUULVSRQGHQWH�DO�������GHOOH�ULVRUVH�
SDWULPRQLDOL��,Q�GHWWDJOLR� 
* Q���������TXRWH�)RQGR�(7)�LQGLFH�(852�672;;����FRG��,VLQ�,(�����������YDORUH�GL�FD�

ULFR��¼������������������GHOOH�ULVRUVH�SDWULPRQLDOL��� 
LO�IRQGR�UHSOLFD�O¶LQGLFH�D]LRQDULR�GHOOH�SULQFLSDOL�D]LHQGH�GHOO¶(XUR]RQD�FRQ�XQD�UDSSUHVHQWD]LR�
QH�GHL�SULQFLSDOL�VHWWRUL�LQGXVWULDOL�GHOO
DUHD�HG�q�FRPSRVWR�GD����WLWROL�GL����SDHVL��$XVWULD��%HO�
JLR��)LQODQGLD��)UDQFLD��*HUPDQLD��,UODQGD��,WDOLD��/XVVHPEXUJR��3DHVL�%DVL��3RUWRJDOOR�H�6SD�
JQD� 

* Q��Q���������TXRWH�)RQGR�(7)�LQGLFH�'-�672;;�����FRG��,VLQ�'(����������YDORUH�GL�FDUL�
FR��¼������������������GHOOH�ULVRUVH�SDWULPRQLDOL�� 
LO�IRQGR�UHSOLFD�LO�UHQGLPHQWR�GHOOH�����SL��JUDQGL�VRFLHWj�TXRWDWH�GL����SDHVL�HXURSHL��ROWUH�DL�
SDHVL�GHOO¶(XUR]RQD��FRPH�OD�)UDQFLD��OD�*HUPDQLD��OD�6SDJQD��O¶2ODQGD�H�O¶,WDOLD��VRQR�SUHVHQWL�
QHOO¶LQGLFH�DQFKH�HVSRVL]LRQL�YHUVR�OD�*UDQ�%UHWDJQD��OD�6YL]]HUD�H�L�SDHVL�VFDQGLQDYL�� 

(QWUDPEL�L�IRQGL�GLVWULEXLVFRQR�SHULRGLFDPHQWH�SURYHQWL��1HO������VRQR�VWDWD�LQFDVVDWL�SURYHQWL��
DO�QHWWR�GHOO¶LPSRVWD�VRVWLWXWLYD�GHO������SHU�XQ�WRWDOH�SDUL�DG�¼����������,O�UHQGLPHQWR�DQQXR�
PHGLR�QHWWR�QHO�SHULRGR������q�VWDWR�GHOO¶�������FDOFRODWR�VXO�YDORUH�GL�DFTXLVWR��/¶RSHUD]LRQH�
ULHQWUD�QHOOD�VWUDWHJLD�GL�ULGX]LRQH�GHL�FRVWL�FRQQHVVL�DOOD�JHVWLRQH�ILQDQ]LDULD�GHO�SDWULPRQLR� 
 

7LWROL�REEOLJD]LRQDUL� 
· QHO�ELHQQLR�����-�����VRQR�VWDWH�DFTXLVWDWH�VXL�PHUFDWL�UHJRODPHQWDWL�REEOLJD]LRQL�VXERUGL�
QDWH��JUDGR�VXERUGLQD]LRQH�7LHU����TXRWDWH�HPHVVH�GD�EDQFD�,QWHVD�6DQSDROR�6�S�$�SHU�XQ�
WRWDOH�GL�HXUR�����������GL�YDORUH�QRPLQDOH��FRG��,6,1�,7�������������HXUR�����������DFTXL�
VWDWH�QHO�PHVH�GL�RWWREUH�������HXUR���������DFTXLVWDWH�QHO�PHVH�GL�PDU]R�������DO������������
LO� YDORUH� FRQWDELOH�GHOO¶LQYHVWLPHQWR�ULVXOWD�SDUL� DG� ¼� ����������H�UDSSUHVHQWD�LO�������GHOOH�
ULVRUVH�SDWULPRQLDOL��D�ILQH������HUD�O¶��������&RPH�VRSUD�LQGLFDWR��O¶REEOLJD]LRQH�HURJD�FHGROH�
D�WDVVR�YDULDELOH�(XULERU���PHVL����������LO�WDVVR�(XULERU�q�ULOHYDWR�LO�TXDUWR�JLRUQR�ODYRUDWLYR�LP�
PHGLDWDPHQWH� SUHFHGHQWH� OD� GDWD� GL� JRGLPHQWR� GL� FLDVFXQD� FHGROD� WULPHVWUDOH��� ,O� WLWROR� q� VWDWR�
HPHVVR�LO�����������FRQ�GXUDWD���DQQL��LO�ULPERUVR�DOOD�GDWD�GL�VFDGHQ]D�GHO�����������VDUj�SDUL�DO�
YDORUH�QRPLQDOH��/
LQYHVWLPHQWR�q�ILQDOL]]DWR�DG�RWWHQHUH�IOXVVL�FHGRODUL�SHU�VRVWHQHUH�LO�UHQGLPHQ�
WR�PHGLR�GHJOL�LQYHVWLPHQWL�SDWULPRQLDOL��LQ�SUHYLVLRQH�GL�XQ�SRVVLELOH�LQFUHPHQWR�GHOO¶LQIOD]LRQH��
1HO������ VRQR�PDWXUDWL� LQWHUHVVL�QHWWL�SHU�¼���������FRQ�UHQGLPHQWR�PHGLR�GL�FLUFD�O¶�������,�
WLWROL�GHPDWHULDOL]]DWL��UDSSUHVHQWDWLYL�GHOOH�REEOLJD]LRQL�VRWWRVFULWWH��VRQR�GHSRVLWDWL�LQ�FXVWRGLD�HG�
DPPLQLVWUD]LRQH�SUHVVR�%DQFD�6S$�-�)LOLDOH�GL�6DOX]]R� 

· O
LQYHVWLPHQWR�QHO�SUHVWLWR�REEOLJD]LRQDULR�GHQRPLQDWR��%3(5�%DQFD�6S$�6XERUGLQDWR�7LHU�
,,�WDVVR�ILVVR�����������������-�����������&DOODEOH��QRQ�KD�VXELWR�YDULD]LRQL�QHO�FRUVR�GHO�
������/
LQYHVWLPHQWR��DPPRQWDQWH�DG�¼�������������GHULYD�GDOOD�VRWWRVFUL]LRQH�LQ�GDWD������������
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  GHOO
LQWHUR� SUHVWLWR� FRVWLWXLWR� GD� Q�� ���� REEOLJD]LRQL� GHO� YDORUH� QRPLQDOH� GL� ¼� �������� FLDVFXQD�
HPHVVH� DOOD� SDUL� RYYHUR� DG� XQ� SUH]]R� XJXDOH� DO� VXGGHWWR� YDORUH� QRPLQDOH�� FRGLFH� ,6,1�
,7������������OH�REEOLJD]LRQL�QRQ�VRQR�TXRWDWH�DO�PRPHQWR�LQ�PHUFDWL�UHJRODPHQWDWL�H�VRQR�UL�
YROWH�HVFOXVLYDPHQWH�DG�LQYHVWLWRUL�TXDOLILFDWL��SUHYLVWL�DOO
DUW�������SULPR�F�� OHWWHUD�D��GHO�'�� OJV��
���������VXFFHVVLYDPHQWH�PRGLILFDWR�GDOOD�&RQVRE�DOO
DUW�����WHU��F�����OHWWHUD�E��GHO�5HJRODPHQWR�
(PLWWHQWL�Q��������������SDJDPHQWR�GHOOH�FHGROH�LQ�YLD�VHPHVWUDOH�LO����JLXJQR�HG�LO����GLFHPEUH�
GL�RJQL�DQQR��ULPERUVR�DOOD�GDWD�GL�VFDGHQ]D�GHO������������DG�XQ�SUH]]R�SDUL�DO������GHO�YDORUH�
QRPLQDOH�FRQ�IDFROWj�GHOO
(PLWWHQWH��SUHYLD�DXWRUL]]D]LRQH�GD�SDUWH�GHOOD�FRPSHWHQWH�$XWRULWj�GL�
9LJLODQ]D��GL�ULPERUVDUH�DQWLFLSDWDPHQWH�L� WLWROL�DOOD�SDUL�H�VHQ]D�GHGX]LRQH�GL�VSHVH��QRQ�SULPD�
FKH�VLDQR�WUDVFRUVL�FLQTXH�DQQL�GDOOD�GDWD�GL�HPLVVLRQH�H��LQ�VHJXLWR��LQ�FRUULVSRQGHQ]D�GHOOH�GDWH�
GL�SDJDPHQWR�GHJOL�LQWHUHVVL�H��LQ�RJQL�FDVR��QHO�ULVSHWWR�GHOOD�QRUPDWLYD�DSSOLFDELOH��/
REEOLJD]LR�
QH�FRVWLWXLVFH�LO��������GHOOH�ULVRUVH�SDWULPRQLDOL�HG�q�FRQVLGHUDWD�XQ�LQYHVWLPHQWR�VWUDWHJLFR�GL�
PHGLR�OXQJR�SHULRGR�SHU�FXL�ULVXOWD�LVFULWWD�QHO�FRPSDUWR�GHOOH�LPPRELOL]]D]LRQL�ILQDQ]LDULH�DO�FR�
VWR�GL�DFTXLVWR�SDUL�DO�YDORUH�QRPLQDOH��&RQVLGHUDQGR�LO�PDQWHQLPHQWR�LQ�SRUWDIRJOLR�ILQR�D�VFD�
GHQ]D� HG� LO� ULPERUVR� DO� YDORUH� QRPLQDOH�� LO� UHQGLPHQWR� ILVVR� QHWWR� �FRQ� DOLTXRWD� GL� LPSRVWD� DO�
�����ULVXOWD�SHUWDQWR�SDUL�DO���������OD�FODXVROD�GL�VXERUGLQD]LRQH�7,(5�,,�RSHUD�LQ�FDVR�GL�OLTXL�
GD]LRQH�GHOOD�EDQFD�LQ�TXDQWR�LO�SUHVWLWR�VRWWRVFULWWR�VDUj�ULPERUVDWR�VROR�GRSR�FKH�WXWWL�L�FUHGLWRUL�
QRQ� XJXDOPHQWH� VXERUGLQDWL� VDUDQQR� VRGGLVIDWWL�� ,O� JUDGR� GL� ULVFKLR� GHOO
LQYHVWLPHQWR� ULHQWUD� QHL�
SDUDPHWUL� GHILQLWL� QHOO
DPELWR� GHOOH� /LQHH� *HQHUDOL�� FRQVLGHUDWD� O
RWWLPD� VLWXD]LRQH� SDWULPRQLDOH�
GHOOD�%3(5��DO�����������O
LQGLFH�GL�VROLGLWj�UDSSUHVHQWDWR�GDO��&HW��5DWLR�3KDVHG�LQ��VL�DWWHVWD�DO�
�������VLJQLILFDWLYDPHQWH� VXSHULRUL�DL� UHTXLVLWL�PLQLPL� ULFKLHVWL� GDOOD�%&(��,O� WRWDOH�DQQXR�GHL�
IOXVVL�FHGRODUL��SDUL�DG�¼����������JDUDQWLWL�GDO�UHQGLPHQWR�ILVVR�GHO�SUHVWLWR��VRQR�GHVWLQDWL�DOOD�
FRSHUWXUD�GHJOL�RQHUL�GL�IXQ]LRQDPHQWR��QHO������SDUL�DG�¼�����������,�WLWROL�GHPDWHULDOL]]DWL�UDS�
SUHVHQWDWLYL�GHOOH�REEOLJD]LRQL�VRWWRVFULWWH�VRQR�GHSRVLWDWL�LQ�FXVWRGLD�HG�DPPLQLVWUD]LRQH�SUHVVR�
OD�%3(5�%DQFD�6S$�-�)LOLDOH�GL�6DOX]]R� 

· QHO�PHVH�GL�PDU]R������VRQR�VWDWH�DFTXLVWDWH�VXL�PHUFDWL�UHJRODPHQWDWL�REEOLJD]LRQL�VXERUGLQD�
WH��JUDGR�VXERUGLQD]LRQH�7LHU����TXRWDWH�HPHVVH�GD�EDQFD�%$1&2�%30�SHU�XQ�WRWDOH�GL�HXUR�
���������� GL� YDORUH� QRPLQDOH� �FRG�� ,6,1� ;6������������� DO� ����������� LO� YDORUH� FRQWDELOH�
GHOO¶LQYHVWLPHQWR�ULVXOWD�SDUL�DG�¼�����������H�UDSSUHVHQWD�LO�������GHOOH�ULVRUVH�SDWULPRQLD�
OL��/¶REEOLJD]LRQH�HURJD�FHGROH�SHU�SULPL���DQQL�DO�WDVVR�ILVVR�GHO�����GDO�����������OD�FHGROD�GL�
YHQWD�YDULDELOH�FRQ�DSSOLFD]LRQH�GHO�WDVVR�LQWHUEDQFDULR�0LG-6ZDS�D���DQQL��,O�WLWROR�q�VWDWR�HPHVVR�
LO�����������FRQ�GXUDWD����DQQL��LO�ULPERUVR�DOOD�GDWD�GL�VFDGHQ]D�GHO�����������VDUj�SDUL�DO�YDORUH�
QRPLQDOH�� ,O�WLWROR�LQFOXGH�XQD�FODXVROD�GL�ULPERUVR�DQWLFLSDWR�LO������������/
LQYHVWLPHQWR�q�ILQD�
OL]]DWR�DG�RWWHQHUH�IOXVVL�FHGRODUL�SHU�VRVWHQHUH�LO�UHQGLPHQWR�PHGLR�GHJOL�LQYHVWLPHQWL�SDWULPRQLD�
OL��LQ�SUHYLVLRQH�GL�XQ�SRVVLELOH�LQFUHPHQWR�GHOO¶LQIOD]LRQH��1HO������VRQR�PDWXUDWL�LQWHUHVVL�QHWWL�
SHU�¼���������FRQ�UHQGLPHQWR�PHGLR�SDUL�D�FLUFD�LO��������,�WLWROL�GHPDWHULDOL]]DWL��UDSSUHVHQWDWLYL�
GHOOH�REEOLJD]LRQL�VRWWRVFULWWH��VRQR�GHSRVLWDWL�LQ�FXVWRGLD�HG�DPPLQLVWUD]LRQH�SUHVVR�%DQFD�6S$�-�
)LOLDOH�GL�6DOX]]R� 

· QHO�PHVH�GL�DJRVWR������VRQR�VWDWH�DFTXLVWDWH�VXL�PHUFDWL�UHJRODPHQWDWL�REEOLJD]LRQL�VXERUGLQD�
WH��JUDGR�VXERUGLQD]LRQH�7LHU����TXRWDWH�HPHVVH�GD�3267(�,7$/,$1(�63$�SHU�XQ�WRWDOH�GL�
HXUR�����������GL�YDORUH�QRPLQDOH��FRG��,6,1�;6�������������DO������������LO�YDORUH�FRQWDELOH�
GHOO¶LQYHVWLPHQWR�ULVXOWD�SDUL�DG�¼���������H�UDSSUHVHQWD�O¶������GHOOH�ULVRUVH�SDWULPRQLDOL��
)LQR�DO�����������O¶REEOLJD]LRQH�HURJD�FHGROH�DO�WDVVR�ILVVR�GHO���������VXFFHVVLYDPHQWH�ULFDOFR�
ODWR�RJQL���DQQL�DO�7DVVR�&RQVWDQW�0DWXULW\�7UHDVXU\�(85�D���DQQL�FRQ�OD�VHJXHQWH�LQGLFL]]D]LR�
QH��GDO�����������DO�����������PDJJLRUDWR�GL�������S�E��GDO�����������DO�����������PDJJLRUDWR�GL�
������S�E��GDO������������PDJJLRUDWR�GL�������S�E��,O�WLWROR�q�VWDWR�HPHVVR�LO�����������FRQ�GXUDWD�
LOOLPLWDWD�� ,O�WLWROR�LQFOXGH�XQD�FODXVROD�GL�ULPERUVR�DQWLFLSDWR�QRQ�SULPD�GL���DQQL�GDOOD�GL�HPLV�
VLRQH��RYYHUR�GDO������������/¶REEOLJD]LRQH�SUHYHGH�WUH�GDWH�GL�UHVHW��D�FLDVFXQD�GL�HVVH��3267(�7,$�
/,$1(�SXz�GHFLGHUH�GL�ULPERUVDUH�LO�FDSLWDOH�R�PHQR��7DOL�GDWH�VRQR�VWDWH�ILVVDWH�SHU�LO����JLXJQR����������
JLXJQR������H����JLXJQR�������1HO�FDVR�GL�PDQFDWR�ULPERUVR��3RVWH�,WDOLDQH�ULFRQRVFHUj�DJOL�REEOLJD]LRQL�
VWL�XQ�LQFUHPHQWR�GHOOD�FHGROD�QHL�WHUPLQL�VRSUD�LQGLFDWL���/
LQYHVWLPHQWR�q�ILQDOL]]DWR�DG�RWWHQHUH�IOXVVL�
FHGRODUL� SHU� VRVWHQHUH� LO� UHQGLPHQWR�PHGLR� GHJOL� LQYHVWLPHQWL� SDWULPRQLDOL�� LQ� SUHYLVLRQH� GL� XQ�
SRVVLELOH�LQFUHPHQWR�GHOO¶LQIOD]LRQH��1HO������ VRQR�PDWXUDWL� LQWHUHVVL�QHWWL�SHU�¼���������FRQ�
UHQGLPHQWR�SDUL�D�FLUFD�O¶�������,�WLWROL�GHPDWHULDOL]]DWL��UDSSUHVHQWDWLYL�GHOOH�REEOLJD]LRQL�VRWWR�
VFULWWH��VRQR�GHSRVLWDWL�LQ�FXVWRGLD�HG�DPPLQLVWUD]LRQH�SUHVVR�%DQFD�6S$�-�)LOLDOH�GL�6DOX]]R� 

· WLWROL�GL�VWDWR�LWDOLDQL�D�WDVVR�ILVVR�FRQ�VFDGHQ]H�GL�PHGLR�OXQJR�SHULRGR�SHU�XQ�YDORUH�FRQWDELOH�
GL�FDULFR�SDUL�DG�¼�����������YDORUH�QRPLQDOH�¼�������������/
LQYHVWLPHQWR�q�ILQDOL]]DWR�DOO
LQFUH�
PHQWR�GHL�IOXVVL�FHGRODUL�QHOO
DPELWR�GL�XQD�JHVWLRQH�GHO�SDWULPRQLR�LO�FXL�RELHWWLYR�q�O¶RWWHQLPHQWR�
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  GL�XQ�OLYHOOR�GL�ULFDYL�VWDELOH�SHU�OD�FRSHUWXUD�GHL�FRVWL�GL�HVHUFL]LR�H�SHU�OR�VWDQ]LDPHQWR�GHOOH�UL�
VRUVH�GHVWLQDWH�DOO
DWWLYLWj�HURJDWLYD��,�ULVFKL�ILQDQ]LDUL�FRQQHVVL�DOO
RSHUD]LRQH�ULHQWUDQR�QHOO
DPEL�
WR�GL�TXDQWR�SUHYLVWR�GDOOH�/LQHH�*HQHUDOL�GL� LQYHVWLPHQWR��FRQVLGHUDQGR�FKH�VROR� OH�VFDGHQ]H�D�
OXQJR�WHUPLQH�RIIURQR�DWWXDOPHQWH�UHQGLPHQWL�VXSHULRUL�DO�WDVVR�PLQLPR�GL�UHQGLPHQWR�QHWWR�PH�
GLR�GHO�SDWULPRQLR��SDUL�DOO
�������LQGLFDWR�GDOO¶2UJDQR�GL�,QGLUL]]R�LQ�VHGXWD�������������,Q�GHW�
WDJOLR�OD�YRFH�q�FRVu�FRPSRVWD� 

Þ LQ�GHSRVLWR�SUHVVR�%3(5�%DQFD�6S$�ILOLDOH�GL�6DOX]]R� 
* %73������������WDVVR�ILVVR���� ����¼�����������UHQGLPHQWR�QHWWR�DOOD�GDWD�GL�DFTXLVWR������� 
* %73������������WDVVR�ILVVR���������¼�����������UHQGLPHQWR�QHWWR�DOOD�GDWD�GL�DFTXLVWR������� 
* %73������������WDVVR�ILVVR���������¼�����������UHQGLPHQWR�QHWWR�DOOD�GDWD�GL�DFTXLVWR������� 
* %73������������WDVVR�ILVVR���������¼������������UHQGLPHQWR�QHWWR�DOOD�GDWD�GL�DFTXLVWR������� 

Þ LQ�GHSRVLWR�SUHVVR�%1/�%13�3DULEDV�ILOLDOH�GL�6DOX]]R� 
* %73������������WDVVR�ILVVR���������¼������������UHQGLPHQWR�QHWWR�DOOD�GDWD�GL�DFTXLVWR������� 
$OOD�GDWD�GL�SUHGLVSRVL]LRQH�GHO�SUHVHQWH�GRFXPHQWR�O¶LQYHVWLPHQWR�LQ� WLWROL�GL�VWDWR�LWDOLDQL� UDS�
SUHVHQWD�LO��������GHOOH�ULVRUVH�SDWULPRQLDOL� 
1HO�FRUVR�GHO������OD�TXRWD�GL�WLWROL�GL�VWDWR�D�WDVVR�ILVVR�q�VWDWD�ULGRWWD�ULVSHWWR�DOOD�GDWD�GL�FKLXVX�
UD�GHOO¶HVHUFL]LR�SUHFHGHQWH��DO�ILQH�GL�ULGXUUH�OD�TXRWD�GL�SRUWDIRJOLR�SL��HVSRVWD�DG�XQ�SRVVLELOH�
ULDO]R�GHL�WDVVL�LQWHUHVVH��LQ�SUHYLVLRQH�GL�XQ�LQFUHPHQWR�GHO�WDVVR�GL�LQIOD]LRQH� 
* QHO�PHVH�GL�PDU]R������VRQR�VWDWL�VPRELOL]]DWL�%73�����������SHU�XQ�YDORUH�FRQWDELOH�SDUL�DG�

¼������������FRQ�O¶RSHUD]LRQH�GL�YHQGLWD�q�VWDWD�FRQWDELOL]]DWD�XQD�SOXVYDOHQ]D�ORUGD�SDUL�DG�¼�
�������� 

* QHO�PHVH�GL�RWWREUH������VRQR�VWDWL�VPRELOL]]DWL�%73�����������SHU�¼������������FRQ�O¶RSHUD�
]LRQH�GL�YHQGLWD�q�VWDWD�FRQWDELOL]]DWD�XQD�SOXVYDOHQ]D�ORUGD�SDUL�DG�¼��������� 

6XOOD�SOXVYDOHQ]D�ORUGD�WRWDOH��SDUL�DG�¼����������VRQR�VWDWH�SDJDWH�LPSRVWH�SHU�¼���������SHUWDQWR�
OD�SOXVYDOHQ]D�QHWWD�UHJLVWUDWD�QHO������q�VWDWD�SDUL�DG�¼��������� 
/D�OLTXLGLWj�ULYHQLHQWH�q�VWDWD�LQYHVWLWD�QHOO¶DFTXLVWR�VXO�PHUFDWR�GHL�VHJXHQWL�WLWROL�REEOLJD]LRQDUL�
EDQFDUL� VXERUGLQDWL� FRQ� FRPSRQHQWH� GL� WDVVR� YDULDELOH�� GHVWLQDWL� DO� FRPSDUWR� GHJOL� LQYHVWLPHQWL�
SDWULPRQLDOL�LPPRELOL]]DWL��VRSUD�GHVFULWWL� 
* REEOLJD]LRQL�VXERUGLQDWH�TXRWDWH�HPHVVH�GD�%$1&2�%30��FRG��,6,1�;6�������������YDORUH�

GL�FDULFR�¼������������ 
* REEOLJD]LRQL� VXERUGLQDWH� TXRWDWH� HPHVVH� GD� EDQFD� ,17(6$� 6$13$2/2� 63$� �FRG�� ,6,1�

,7�������������YDORUH�GL�FDULFR�¼���������� 
* REEOLJD]LRQL� VXERUGLQDWH� TXRWDWH� HPHVVH�GD�3267(�,7$/,$1(�63$��FRG��,6,1�;6�������������

YDORUH�GL�FDULFR�¼���������� 
1HO�SULPL�PHVL�GHO������VRQR�VWDWL�LQWHUDPHQWH�VPRELOL]]DWL�JOL�LQYHVWLPHQWL�QHO�%73������������H�
QHO�%73����������� 

 
,Q�GDWD�����������q� VWDWD� LQROWUH�DFTXLVWDWD�SHU��XQ�YDORUH�QRPLQDOH�GL�¼����������DG�XQ�SUH]]R�VRWWR� OD�
SDUL��YDORUH�GL�FDULFR�¼�����������XQ¶REEOLJD]LRQH�VXERUGLQDWD��JUDGR�VXERUGLQD]LRQH�7LHU����D�WDVVR�
PLVWR��HPHVVD�LQ�GDWD������������GD�,&&5($�%$1&$�63$��FRG��,6,1�;6�������������/D�VFDGHQ]D�GHO�
WLWROR�q�LO�������������FRQ�FODXVROD�GL�ULPERUVR�DQWLFLSDWR�WUD�LO������������HG�LO������������/¶REEOLJD]LRQH�HUR�
JD�XQ�FHGROD�ILVVD�GHO�������ORUGR�ILQR�D�������������VXFFHVVLYDPHQWH�OD� FHGROD�GLYHQWD�YDULDELOH�FRQ�DS�
SOLFD]LRQH�GHO�WDVVR�LQWHUEDQFDULR�0LG-VZDS�UDWH�,&(�6:$3��� 
 
,Q�GDWD�����������LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�KD�GHOLEHUDWR�OD�YHQGLWD�GHO�WLWROR�WLWROR� REEOLJD�
]LRQDULR�HPHVVR�GD�$675($�6UO��VRWWRVFULWWR�LQ�GDWD�����������SHU�¼������������GL�FXL�UHVLGXDYD�XQ�
LQYHVWLPHQWR�SDUL�DG�¼����������D�VHJXLWR�GHL�ULPERUVL�SDU]LDOL�DYYHQXWL�QHO�SUHFHGHQWH�HVHUFL]LR��/D�
VFDGHQ]D�RULJLQDOH�GHO� WLWROR��SUHYLVWD�SHU�PDU]R�������HUD� VWDWD�SURURJDWD�GL�XQ�DQQR��/D�VFHOWD�GL�
GLVPHWWHUH�O¶REEOLJD]LRQH�q�VWDWD�GHWWDWD�GDOOH�QRWL]LH�SHUYHQXWH�LQ�PHULWR�D�GLIILFROWj�GHOO¶HQWH�HPLW�
WHQWH�D�SURFHGHUH�DO�ULPERUVR�GHOO¶REEOLJD]LRQH�D�VFDGHQ]D��FRQ�SUREDELOH�XOWHULRUH�SURURJD�H�FRQVH�
JXHQWH�LOOLTXLGLWj�GHOO¶LQYHVWLPHQWR��$OOD�YRFH�³0LQXVYDOHQ]H�GD�DOLHQD]LRQL�LPPRE��)LQDQ]LDULH´�GHO�
&RQWR�(FRQRPLFR�q�LQGLFDWD�OD�PLQXVYDOHQ]D�UHJLVWUDWD�D�IURQWH�GHOOR�VPRELOL]]R��SDUL�DG�¼�������� 

 
 

6WUXPHQWL�ILQDQ]LDUL�QRQ�LPPRELOL]]DWL 
 

$O������������QRQ�VRQR�SUHVHQWL�LQYHVWLPHQWL�QHOO¶DPELWR�GHJOL�VWUXPHQWL�ILQDQ]LDUL�QRQ�LPPRELOL]�
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]DWL� 
1HO�FRUVR�GHOO¶HVHUFL]LR������HUDQR�VWDWH�OLTXLGDWH�OH�WUH�JHVWLRQL�SDWULPRQLDOL�DOOH�TXDOL��QHL�PHVL�GL�
JHQQDLR�IHEEUDLR�������HUD�VWDWD�DIILGDWD�O¶LQWHUD�TXRWD�GHOOH�ULVRUVH�SDWULPRQLDOL�GHVWLQDWD�DJOL�VWUX�
PHQWL�ILQDQ]LDUL�QRQ�LPPRELOL]]DWL�� 
 
$O�ILQH�GL�VWDELOL]]DUH�OD�FRPSRQHQWH�GHL�ULFDYL�GHVWLQDWD�DOOD�FRSHUWXUD�GHL�FRVWL�GL�HVHUFL]LR�H�PLQL�
PL]]DUH�JOL�RQHUL�GL�JHVWLRQH�GHO�SDWULPRQLR��OD�OLTXLGLWj�ULYHQLHQWH�GDL�GLVLQYHVWLPHQWL�GHOOH�JHVWLRQL�
UHVWD�GHVWLQDWD�DO�FRPSDUWR�GHOOH�LPPRELOL]]D]LRQL�ILQDQ]LDULH��WLWROL�GL�VWDWR��%73���REEOLJD]LRQL�EDQ�
FDULH�VXERUGLQDWH��IRQGL�(7)�D�GLVWULEX]LRQH�GLYLGHQGL�� 
 

 
 

/LTXLGLWj�GHO�SDWULPRQLR 
 

$�ILQH������OD�OLTXLGLWj�SDWULPRQLDOH�LQ�JLDFHQ]D�VXL�FRQWL�FRUUHQWL�ULVXOWD�SDUL�DG�¼������������D�ILQH�
�����HUD�¼�������������FRUULVSRQGHQWH�DO��������GHO�VDOGR�WRWDOH�GHL�UDSSRUWL�EDQFDUL�D�ILQH�HVHU�
FL]LR��SDUL�DG�¼������������ 
/¶LQWHUD�VRPPD�q�VWDWD�GHSRVLWDWD�SHU�WXWWR�LO������SUHVVR�%1/�%13�3DULEDV�ILOLDOH�GL�6DOX]]R��FKH�
RIIUH�LO�PLJOLRU�WDVVR�GL�UHPXQHUD]LRQH� 
/D�OLTXLGLWj�SDWULPRQLDOH�DO������������FRUULVSRQGH�DO�������GHOOH�ULVRUVH�SDWULPRQLDOL� 
 

 
,O�PDQWHQLPHQWR�GHL�WDVVL�(XULERU�D�OLYHOOL�QHJDWLYL�FRPSULPH�O
RIIHUWD�GL�SURGRWWL�D�EDVVR�ULVFKLR�SHU�
O
LQYHVWLPHQWR�D�EUHYH�WHUPLQH�GHOOD�OLTXLGLWj��3HUWDQWR�OH�ULVRUVH�DFFDQWRQDWH�QHL�)RQGL�SHU�O¶DWWLYLWj�
GL�LVWLWXWR��FRPSUHVR�LO�)RQGR�GL�VWDELOL]]D]LRQH�GHOOH�HURJD]LRQL���OH�VRPPH�GHVWLQDWH�DOOD�FRSHUWXUD�
GHOOH�VSHVH�G¶HVHUFL]LR�H�OH�GLVSRQLELOLWj�DSSRVWDWH�DL�GHELWL�GL�VRWWRVFUL]LRQH�ULVXOWDQR�LQWHUDPHQWH�LQ�
JLDFHQ]D�VXL�L�FRQWL�FRUUHQWL�EDQFDUL��%3(5�%DQFD�-�ILOLDOH�GL�6DOX]]R���%1/�%13�3DULEDV�-�ILOLDOH�GL�
6DOX]]R��%DQFD�*HQHUDOL�-� ILOLDOH�GL�7ULHVWH���SHU�XQ� LPSRUWR�FRPSOHVVLYR�D�ILQH�HVHUFL]LR�SDUL�DG�¼�
���������� 
 
/H� VRPPH� VRSUDLQGLFDWH� UDSSUHVHQWDQR� LO� ������� GHO� VDOGR� WRWDOH� GHL� UDSSRUWL� EDQFDUL� DO�
������������SDUL�DG�¼���������� 
 
,Q�GDWD�����������q�VWDWR�FKLXVR�LO�FRQWR�FRUUHQWH�SUHVVR�%DQFD�*HQHUDOL�-�ILOLDOH�GL�7ULHVWH��FRQ�DFFUH�
GLWR�GHO�VDOGR�ULPDQHQWH��SDUL�DG�¼����������VXO�FRQWR�FRUUHQWH�SUHVVR�%3(5�%DQFD�–�ILOLDOH�GL�6DOX]�
]R� 
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3UHYLVWR�GDOOD�QRUPDWLYD�GL�ULIHULPHQWR��q�OR�VWUXPHQWR�FKH�SHUPHWWH�GL�UHQGHUH�FRQWR�SXEEOLFDPHQWH�
GHL�³IDWWL´�H�GHL�³YDORUL´�FKH��DFFDQWR�DOOH�FLIUH�� LVSLUDQR� O¶RSHUDWR�GHOOD�)21'$=,21(��8Q�GRFX�
PHQWR��GXQTXH��FKH�GLYLHQH�LO�SULPR�FDQDOH�LQIRUPDWLYR�H�GL�UHQGLFRQWD]LRQH��/D�QHFHVVLWj�H�OD�ULOH�
YDQ]D�GL�WDOH�VWUXPHQWR�GHULYDQR�GDO�IDWWR�FKH�OD�)21'$=,21(�QRQ�KD�ILQDOLWj�GL�OXFUR�HG�XWLOL]]D�LO�
SURSULR�SDWULPRQLR�SHU�UHDOL]]DUH�XQD�PLVVLRQH�VRFLDOH��OD�FDSDFLWj�GL�LOOXVWUDUH�LQ�PDQLHUD�FKLDUD�HG�
HVDXULHQWH�OH�SURSULH�LQL]LDWLYH�H�L�ULVXOWDWL�UDJJLXQWL�GLYHQWD�SHUWDQWR�XQ�LUULQXQFLDELOH�GRYHUH�HWLFR�H�
GL�UHVSRQVDELOLWj�QHL�FRQIURQWL�GHL�SURSUL�SRUWDWRUL�GL�LQWHUHVVH�H�SL��LQ�JHQHUDOH�GHO�SURSULR�WHUULWRULR� 
 
1HO�UHGLJHUH�LO�%LODQFLR�GL�0LVVLRQH�VL�q�YROXWR�GDUH�XQD�UDSSUHVHQWD]LRQH�LQ�JUDGR�GL�HYLGHQ]LDUH�VLD�
OH�DWWLYLWj�GHOOD�)21'$=,21(�QHL�YDUL�VHWWRUL�GL�LQWHUYHQWR�VLD�JOL�VWDNHKROGHUV�FRLQYROWL�QHOO¶�DPEL�
WR�WHUULWRULDOH�GL�SL��VWUHWWR�ULIHULPHQWR�H�LQ�SDUWH�UHVLGXDOH�DO�GL�IXRUL�GL�HVVR��LQ�PRGR�WDOH�GD�FRPSRU�
UH�XQ�TXDGUR�GL�OHWWXUD�VHPSOLFH�H�VLQWHWLFR� 
 
,O�%LODQFLR�GL�0LVVLRQH�UDSSUHVHQWD�GXQTXH�XQ�SURFHVVR�GL�VHQVLELOL]]D]LRQH�H�GL�IRUPD]LRQH�VXL�WHPL�
GHOOD�UHVSRQVDELOLWj�H�GHOOD�UHQGLFRQWD]LRQH�VRFLDOH��FKH�OD�)21'$=,21(�SRUWD�DYDQWL�FRQ�FRQWLQXL�
Wj� 
 

*(67,21(�(52*$7,9$����� 
 

,O�3LDQR�3URJUDPPDWLFR�3UHYLVLRQDOH�SHU�LO�WULHQQLR�����-������DSSURYDWR�GDOO¶2UJDQR�GL�,QGLUL]]R�LQ�
VHGXWD����RWWREUH�������FRPH�FRQVHQWLWR�GDOOD�/HJJH������������Q�������DUW������F����-QRQLHV�FKH�KD�
HOHYDWR� GD� WUH� D� FLQTXH� LO� QXPHUR� GHL� VHWWRUL� FKH� RJQL� WUH� DQQL� SRVVRQR� HVVHUH� VFHOWL� FRPH�
³ULOHYDQWL´��DL�TXDOL�YDQQR�GHGLFDWH�DOPHQR�LO ����GHOOH�ULVRUVH���KD�DJJLXQWR�XQ�VHWWRUH�ULOHYDQWH�DL�
WUH�VHWWRUL�VFHOWL�QHO�SUHFHGHQWH�WULHQQLR��DO�ILQH�GL�GDUH�PDJJLRUH�LQFLVLYLWj�DOO¶D]LRQH�GHOOD�)21'$�
=,21(�� 
 
3HU�LO�WULHQQLR�����-�����OD�)21'$=,21(�RSHUD�QHL�VHJXHQWL�VHWWRUL� 
 
· 6HWWRUL�5LOHYDQWL� 

Þ $UWH��DWWLYLWj�H�EHQL�FXOWXUDOL�� 
Þ (GXFD]LRQH��LVWUX]LRQH�H�IRUPD]LRQH��LQFOXVR�O¶DFTXLVWR�GL�SURGRWWL�HGLWRULDOL�SHU�OD�VFXROD� 
Þ 6YLOXSSR�ORFDOH�HG�HGLOL]LD�SRSRODUH�ORFDOH� 
Þ 6DOXWH�SXEEOLFD��PHGLFLQD�SUHYHQWLYD�H�ULDELOLWDWLYD� 

 
· 6HWWRUL�³QRQ�ULOHYDQWL´� 

Þ 9RORQWDULDWR��ILODQWURSLD�H�EHQHILFHQ]D 
Þ $VVLVWHQ]D�DJOL�DQ]LDQL 
Þ $WWLYLWj�VSRUWLYD� 

� 
/¶DWWLYLWj� HURJDWLYD� GHOO¶HVHUFL]LR� ����� VL� ULFROOHJD� GLUHWWDPHQWH� DO� FRUULVSRQGHQWH�'33�� DSSURYDWR�
GDOO¶2UJDQR�GL�,QGLUL]]R�LQ�VHGXWD����RWWREUH�������LQ�FXL�VRQR�VWDWH�LQGLYLGXDWH�OH�ULVRUVH�GD�DVVHJQD�
UH�DL�VHWWRUL�VRSUD�LQGLFDWL��/¶DWWLYLWj�q�VWDWD�VYROWD�VLD�FRQ�OD�UHDOL]]D]LRQH�GLUHWWD�GL�SURJHWWL��FKH�FRQ�
O¶HURJD]LRQH�D�IDYRUH�GL�HQWL�WHU]L��VXOOD�EDVH�GHOOH�ULFKLHVWH�SHUYHQXWH�QHOO¶DPELWR�GL�XQ�XQLFR�%DQGR�
*HQHUDOH�������SXEEOLFDWR�QHO�PHVH�GL�IHEEUDLR�FRQ�VFDGHQ]D����DSULOH������� 
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  '33����� &216817,92����� 

WLSRORJLD�GL�VHWWRUH   GHOLEHUDWR 
LPSRUWL�QXPHUR 

��LPSRUWL 
GHOLEHUDWL 

VHWWRUL�5,/(9$17,       

DUWH��DWWLYLWj�H�EHQL�FXOWXUDOL�    

· SURJHWWL�WHU]L ������� ������������� ������ 

· SURJHWWL�SURSUL ������ ������������ ������ 

VDOXWH�SXEEOLFD��PHGLFLQD�SUHY���ULDELOLWDWLYD    

HGXFD]LRQH�LVWUX]LRQH�IRUPD]LRQH ������� ������������ ������� 

���GL�FXL�)RQGR�&RQWUDVWR�3RYHUWj�(GXFDWLYD�  ������ ��� 

VYLOXSSR�ORFDOH��HGLOL]LD�SRS��ORFDOH    

· SURJHWWL�WHU]L ������� ����������� ����� 

· SURJHWWL�SURSUL ������ ������������ ������ 

7RWDOH�VHWWRUL�5,/(9$17, ������� ������������� ������ 

VHWWRUL�121�5,/(9$17,       

YRORQWDULDWR�ILODQWURSLD�EHQHILFHQ]D� ������ ����������� ����� 

����GL�FXL�)RQGD]LRQH�FRQ�LO�6XG�  ������  

DVVLVWHQ]D�DQ]LDQL ������ ���������� ����� 

DWWLYLWj�VSRUWLYD ������ ����������� ������ 

7RWDOH�VHWWRUL�121�5,/(9$17, ������� ������������ ������ 

727$/(�*(1(5$/( ������� ��������������� ������� 

· SURJHWWL�WHU]L ������ ������������� ����� 

· SURJHWWL�SURSUL - ����������� ����� 

/¶DWWLYLWj�LVWLWX]LRQDOH������q�UDSSUHVHQWDWD�LQ�VLQWHVL�GDOOD�VHJXHQWH�WDEHOOD� 
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352*(77,�5($/,==$7,�',5(77$0(17(�'$//$�)21'$=,21( 
 
 
3HU�TXDQWR�FRQFHUQH�L�SURJHWWL�SURPRVVL�H� UHDOL]]DWL�GLUHWWDPHQWH�GDOOD�)21'$=,21(��QHO������q�
VWDWR� GHOLEHUDWR� GDO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� XQR� VWDQ]LDPHQWR� FRPSOHVVLYR� SDUL� DG� HXUR�
�������� 
 
 
· 352*(772� 6(7725(� 6$/87(� 38%%/,&$�� 68332572� 3,$12� 9$&&,1$=,21,�

$17,�&29,'-���$6/�&1��',675(772�125'-29(67�6$/8==2 
 
1HO�PHVH�GL�JHQQDLR�������D�VXSSRUWR�GHO�SLDQR�YDFFLQD]LRQL�DQWL�&29,'-���GHL�FLWWDGLQL�UHVLGHQ�
WL� QHO� WHUULWRULR� GHO�'LVWUHWWR�1RUG-2YHVW� 6DOX]]R� GHOO¶$6/�&1��� q� VWDWR� GHOLEHUDWR� XQ� SULPR�
VWDQ]LDPHQWR�GL�HXUR���������GHVWLQDWR�DOOD�FRSHUWXUD�GHL�FRVWL�GHL�VHUYL]L�GL�DXWRDPEXODQ]D�SHU�
OH�YDFFLQD]LRQL�QHOOH�FDVH�GL�ULSRVR�H�SHU�O¶DFTXLVWR�H�GRQD]LRQH�DO�'LVWUHWWR�GL�Q����]DLQL�GL�SULPR�
VRFFRUVR�QHFHVVDUL�DOOD�JHVWLRQH�GL�HYHQWXDOL�UHD]LRQL�DYYHUVH��/D�GRQD]LRQH�GHO�PDWHULDOH�VDQLWD�
ULR�q�DYYHQXWD�LQ�GDWD���PDU]R������� 
&RQ�O¶DSHUWXUD�GL�XQ�FHQWUR�GL�YDFFLQD]LRQL�DQWL�&29,'-���SUHVVR�LO�3DOD-&56��H[�IRUR�%RDULR��GL�
6DOX]]R�� GHVWLQDWR� DOOD� YDFFLQD]LRQH� GHL� FLWWDGLQL� UHVLGHQWL� QHO� WHUULWRULR� GHO� 'LVWUHWWR� VDQLWDULR�
1RUG-2YHVW��QHO�PHVH�GL�DSULOH�OR�VWDQ]LDPHQWR�LQL]LDOH�q�VWDWR�LQWHJUDWR�GL�¼���������DO�ILQH�GL�
FRQFRUUHUH�DOOD�FRSHUWXUD�GHOOH�VSHVH�GL�IXQ]LRQDPHQWR�GHO�FHQWUR��OD�FXL�RSHUDWLYLWj�VL�q�SURWUDWWD�
SHU�WXWWR�LO������FRQ�SHUVRQDOH�GHOO¶$6/�&1��H�FRQ�L�PHGLFL�GL�EDVH� 
 
 
 

· 352*(772�6(7725(�$57(�$77,9,7$¶�(�%(1,�&8/785$/,��)(67$�'(/�/,%52�
0(',(9$/( 
 
6FRSR�GHO�SURJHWWR�q�VWDWD�OD�UHDOL]]D]LRQH�GHOOD�SULPD�HGL]LRQH�GHO��³)HVWLYDO�GHO�/LEUR�0HGLRHYD�
OH´��TXDOH�PDQLIHVWD]LRQH�SDUWLFRODUH��RULJLQDOH��DOOR�VWHVVR�WHPSR�GLYXOJDWLYD�SHU�LO�JUDQGH�SXEEOL�
FR�H� VFLHQWLILFD�SHU�JOL� VWXGLRVL�� O¶RFFDVLRQH�GL�SUHVHQWDUH�H�PRVWUDUH� OLEUL�GHO�0HGLRHYR��PDQR�
VFULWWL�H�D�VWDPSD��q�VWDWD�XQ¶RSSRUWXQLWj�SHU�ULFKLDPDUH�OD�FLUFROD]LRQH�GHL�VDSHUL�H�GHOOH�OLQJXH��JOL�
LQWUHFFL�FXOWXUDOL� WUD� L�SDHVL�HXURSHL��JOL� LQWUHFFL� WUD�DUWH��FXOWXUD�H�SROLWLFD�GL�XQ� WHPSR�GHILQLWR��
DWWUDYHUVR�DOFXQH�FKLDYL�GL�OHWWXUD��VDJJL��ELRJUD¿H��URPDQ]L�VWRULFL��SURGRWWL�DXGLRYLVLYL� 
/¶HYHQWR�VL�q�VYROWR�GD�YHQHUGu����D�VDEDWR����RWWREUH�QHL�ORFDOL�GHOOD�)RQGD]LRQH�$POHWR�%HUWRQL��FRQ�JUDQ�
GH� VXFFHVVR�GL�SXEEOLFR� �SL��GL�������YLVLWDWRUL���0HUFROHGu����RWWREUH�� DO�0RQDVWHUR�GHOOD�6WHOOD�� LO�SURI��
)UDQFR�&DUGLQL��LPSRUWDQWH�VWRULFR�GHO�0HGLRHYR��KD�WHQXWR�XQD�OH]LRQH�PDJLVWUDOH�DG�XQ�SXEEOLFR�LQWHUYH�
QXWR�QXPHURVR�H�SDUWHFLSH��2OWUH�DO�SURI��&DUGLQL��VRQR�LQWHUYHQXWL��LO�FDQWDXWRUH�$QJHOR�%UDQGXDUGL��FKH�KD�
UHDOL]]DWR�XQ�FRQFHUWR�VDEDWR����RWWREUH�DO�7HDWUR�0DJGD�2OLYHUR��LO�JLRUQDOLVWD�H�VDJJLVWD�GHO�&RUULHUH�GHOOD�
6HUD�$OGR�&D]]XOOR�� OD� VWRULFD� GHO�0HGLRHYR�� &KLDUD� )UXJRQL�� LO� WHRORJR� H� ILORVRIR�0RQV�� )UDQFR�*LXOLR�
%UDPELOOD��OD�VFULWWULFH�SHU�UDJD]]L�6DUD�0DUFRQL��OR�VFULWWRUH�0DUFHOOR�6LPRQL��OR�VFULWWRUH�H�SLWWRUH�VDOX]]H�
VH�)UDQFR�*LOHWWD��3HU�WXWWL�JOL�LQFRQWUL�L�SRVWL�GLVSRQLELOL�VRQR�VWDWL�HVDXULWL��D�GLPRVWUD]LRQH�GL�XQ�IRUWH�LQWH�
UHVVH�GD�SDUWH�GHO� SXEEOLFR��6RQR� LQROWUH� VWDWH� SURSRVWH� H� UHDOL]]DWH�GLYHUVH� DWWLYLWj� FROODWHUDOL�� FKH�KDQQR�
DYXWR�XQ�RWWLPR�ULVFRQWUR�DQFKH�QHL�FRQIURQWL�GHO�SXEEOLFR�SL��JLRYDQH��ODERUDWRUL�SHU�EDPELQH�H�EDPELQL��
FRQFHUWL��UHDGLQJ��PRVWUH��VSHWWDFROL�GL�IDOFRQHULD��VSHWWDFROL� WHDWUDOL��D]LRQL�SLWWRULFKH�FROOHWWLYH��DSHULWLYL�H�
FHQH�OHWWHUDULH��ODERUDWRUL�GL�FDOOLJUDILD��SURLH]LRQL�GL�ILOP��VILODWH�GL�JUXSSL�VWRULFL���/D�)HVWD�GHO�OLEUR�PHGLH�
YDOH�H�DQWLFR�GL�6DOX]]R�q�VWDUD�SURPRVVD�GDOOD�)RQGD]LRQH�H�GDO�&RPXQH�GL�6DOX]]R�LQ�FROODERUD]LRQH�FRQ�
LO�6DORQH�,QWHUQD]LRQDOH�GHO�/LEUR�GL�7RULQR�H�OD�)RQGD]LRQH�$POHWR�%HUWRQL�H�UDSSUHVHQWD�XQD�QXRYD�LP�
SRUWDQWH�WDSSD�SHU�OD�SURPR]LRQH�GHO�WHUULWRULR�VDOX]]HVH�D�OLYHOOR�QD]LRQDOH��/¶HYHQWR�q�QDWR�GDOOD�YRORQWj�GL�
SRUWDUH�OD�VWRULD�H�O¶DUWH�DOO¶DWWHQ]LRQH�GHO�JUDQGH�SXEEOLFR�H�FHOHEUDUH�XQ�SHULRGR�VWRULFR��GDO�9�DO�;,9�VH�
FROR��FKH�GD�VHPSUH�HVHUFLWD�XQD�IRUWH�IDVFLQD]LRQH�VXOO¶LPPDJLQDULR�FROOHWWLYR��FRPH�GLPRVWUDQR�LO�VXFFHV�
VR�GL�URPDQ]L��VHULH�WHOHYLVLYH��ILOP�H�YLGHRJLRFKL�FKH�D�TXHOOH�DWPRVIHUH�VL�LVSLUDQR��H�FKH�IX�XQ�OD�
ERUDWRULR�FXOWXUDOH�VWUDRUGLQDULR�GD�FXL�QDFTXH�O
LGHD�HXURSHD��DQFKH�VH�WURSSR�VSHVVR�YLHQH�PLQL�
PL]]DWR�FRPH�PRPHQWR�RVFXUR�LQ�RSSRVL]LRQH�DO�5LQDVFLPHQWR��/¶HYHQWR�VL�q�SHUIHWWDPHQWH�LQVH�
ULWR�QHO�SURJHWWR�0RVWUD�VXL�7HVRUL�GHO�0DUFKHVDWR�� LQDXJXUDWR�DO���� OXJOLR�H�WHUPLQDWR� LO����QR�
YHPEUH�� ,� YLVLWDWRUL� DOOD�0RVWUD� KDQQR� GLPRVWUDWR� LQWHUHVVH� H� SDUWHFLSD]LRQH� QHL� FRQIURQWL� GHOOD�
)HVWD�GHO�/LEUR��,QROWUH��LO�IOXVVR�GL�YLVLWDWRUL�DOOD�0RVWUD�KD�DYXWR�XQ�IRUWH�DXPHQWR�GXUDQWH�L�JLRU�
QL�GL�VYROJLPHQWR�GHOOD�)HVWD�� 
1HOO¶DPELWR�GHO�SURJHWWR�GHOOD�)HVWD�GHO�/LEUR�0HGLHYDOH��OD�)21'$=,21(�KD�FRILQDQ]LDWR�FRQ�
OD�VRFLHWj�GL�SURGX]LRQH�WHOHYLVLYD�2EHURQ�0HGLD�GL�5RPD�OD�UHDOL]]D]LRQH�GL�XQD�SXQWDWD�WHOHYLVL�
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YD�SHU�LO�QXRYR�FDQDOH�VDWHOOLWDUH�([SORUHU��YLVLELOH�LQ�FKLDUR�VXOOD�SLDWWDIRUPD�6N\��/D�SXQWDWD�ID�
SDUWH�GL�XQ�SURJUDPPD�D�WHPD�FXOWXUDOH�LQFHQWUDWR�VX�SHUVRQDJJL�VWRULFL�H�VXL�WHUULWRUL�GHOOD�5HJLR�
QH�3LHPRQWH��UHDOL]]DWR�H�FRQGRWWR�GDOOD�JLRUQDOLVWD�H�VFULWWULFH�WRULQHVH�$QWRQHOOD�)URQWDQL��H�GL�
VWULEXLWR�D�OLYHOOR�LQWHUQD]LRQDOH��3HU�LO�WHUULWRULR�VDOX]]HVH�OD�SXQWDWD�KD�QDUUDWR�OH�YLFHQGH�VWRULFKH�
ULFRQGXFLELOL�DOOD�ILJXUD�GHOOD�PDUFKHVD�0DUJKHULWD�GL�)RL[��YLVVXWD�WUD�LO�;9�HG�LO�;9,�VHFROR��FRQ�
SDUWLFRODUH�ULIHULPHQWR�DO�WHPD�GHO�UXROR�GHOOD�GRQQD�QHO�0HGLRHYR��,O�SURJUDPPD�KD�FRQVHQWLWR�GL�
SUHVHQWDUH� DG�XQ�YDVWR�SXEEOLFR� L� EHQ�DUWLVWLFL� GHO�6DOX]]HVH�� FRQ�GLIIXVLRQH�GHOOH� LPPDJLQL�GHO�
0RQDVWHUR�GHOOD�6WHOOD�H�GHL�OXRJKL�GHO�QRVWUR�WHUULWRULR��&DVWLJOLD��&DVD�&DYDVVD��'XRPR��&KLHVD�
GL�6��*LRYDQQL��9LOOD�%HOYHGHUH�5DGLFDWL��$EED]LD�GL�6WDIIDUGD��&DSSHOOD�0DUFKLRQDOH�H�&ROOHJLDWD�
GL�5HYHOOR��OHJDWL�DOOD�ILJXUD�VWRULFD�GHOOD�PDUFKHVD��/D�SXQWDWD�q�LQ�RQGD�D�SDUWLUH�GDO�SURVVLPR�
PHVH�GL�JHQQDLR������H�VDUj�SURPRVVD�DQFKH�VXOOH�SLDWWDIRUPH�HVWHUH�GL�6N\�� 
1HO�FRUVR�GHOO¶HVHUFL]LR������DO�SURJHWWR�HUDQR�VWDQ]LDWH�ULVRUVH�SHU�HXUR���������QHO������VRQR�
VWDWH�LQWHJUDWH�ULVRUVH�SHU�HXUR�������� 
 
 

· 352*(772�6(7725,�$57(�$77,9,7$¶�(�%(1,�&8/785$/,�(�69,/8332�/2&$�
/(��5$66(*1$�,�7(625,�'(/�0$5&+(6$72 
 
6FRSR�GHO�SURJHWWR�q� OD� UHDOL]]D]LRQH�GHOOD�PRVWUD�³7HVRUL�GHO�0DUFKHVDWR�GL�6DOX]]R´��FKH�VL�q�
VYROWD�GDO����OXJOLR�DO����RWWREUH�������/¶DUWH��OD�VWRULD�H�OD�FXOWXUD�WUD�0HGLRHYR�H�5LQDVFLPHQWR�
GHO�6DOX]]HVH�VRQR�VWDWH�DVVROXWH�SURWDJRQLVWH�GL�XQ�HYHQWR�FKH�KD�YLVWR�OD�FROODERUD]LRQH�GL�)RQ�
GD]LRQH�$UWHD��)RQGD]LRQH�7RULQR�0XVHL��3DOD]]R�0DGDPD�0XVHR�&LYLFR�GL�$UWH�$QWLFD���LO�&R�
PXQH�GL�6DOX]]R��OD�SDUWHFLSD]LRQH�GHOOD�'LRFHVL�GL�6DOX]]R�H�GHOOD�&RQVXOWD�%&(�3LHPRQWH�H�LO�
FRQWULEXWR�VWRULFR-VFLHQWLILFR�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�7RULQR� �/¶HVSRVL]LRQH��FXUDWD�GD�6L�
PRQH�%DLRFFR��&RQVHUYDWRUH�$UWL�GDO�;,9�DO�;9,�VHFROR�3DOD]]R�0DGDPD�H�0XVHR�&LYLFR�G¶$UWH�
$QWLFD��KD�ULSHUFRUVR�H�LOOXVWUDWR�L�VHFROL�G¶RUR�GHOOD�VWRULD�PDUFKLRQDOH�LQ�WUH�VXJJHVWLYH�VHGL�GHO�
FHQWUR�VWRULFR�GL�6DOX]]R��LO�0RQDVWHUR�GHOOD�6WHOOD��VHGH�GHOOD�)21'$=,21(���LO�0XVHR�&LYLFR�
&DVD�&DYDVVD�H�/D�&DVWLJOLD��O¶DQWLFD�UHVLGHQ]D�GHL�0DUFKHVL��2OWUH����RSHUH�SURYHQLHQWL�GD�DOFXQL�
GHL�SULQFLSDOL�PXVHL�HG�HQWL�GL�FRQVHUYD]LRQH�LWDOLDQL�HG�HXURSHL��FRGLFL�PLQLDWL��RSHUH�VX�WDYROD��
DIIUHVFKL��VFXOWXUH�H�GRFXPHQWL�G¶HSRFD��KDQQR�SHUPHVVR�DO�YLVLWDWRUH�GL�SHUFRUUHUH�XQ�YLDJJLR�DOOD�
VFRSHUWD�GHL�WHVRUL�H�GHOOD�VWRULD�GHO�0DUFKHVDWR�GL�6DOX]]R�� 
,O�SURJHWWR�q�VWDWR�ILQDOL]]DWR�DOOD�YDORUL]]D]LRQH�GHO�SDWULPRQLR�FXOWXUDOH�H�DUWLVWLFR�6DOX]]HVH�H�
SUHYHGH��ROWUH� DOO¶HVSRVL]LRQH�PXVHDOH�QHOOD� FLWWj�GL�6DOX]]R��XQ¶DPSLD�H� VXJJHVWLYD�SURSRVWD�GL�
YLVLWD�D�WXWWR�LO�WHUULWRULR�DQWLFDPHQWH�FRPSUHVR�QHO�0DUFKHVDWR�GL�6DOX]]R��1HO�SURJHWWR�VRQR�VWDWL�
FRLQYROWL� WUH�EHQL� FXOWXUDOL�GL� ULOLHYR FRPH� LO�&DVWHOOR�GHOOD�0DQWD�� O¶$EED]LD�GL�6DQWD�0DULD�GL�
6WDIIDUGD�H�OD�&DSSHOOD�0DUFKLRQDOH�GL�5HYHOOR��'XUDQWH�OD�UDVVHJQD�VRQR�VWDWL�UHDOL]]DWL�FRQFHUWL��
ILQDOL]]DWL�DG�DPSOLDUH�O¶RIIHUWD�FXOWXUDO�SUHVVR�OD�9LOOD�%HOYHGHUH-5DGLFDWL�GL�6DOX]]R�� 
* FRQFHUWR�GL�$QWLGRJPD�0XVLFD�VXO�WHPD�GHL�PDGULJDOL�GHO�&LQTXHFHQWR��FRQ�XWLOL]]R�H�SUHVHQ�

WD]LRQH�GL�VWUXPHQWL�PXVLFDOL�GHOO¶HSRFD� 
* FRQFHUWR�DUSD�H�YRFH�LQFHQWUDWR�VXO� WHPD�³5RPDQ�GH�OD�5RVH´�RYYHUR�O¶DUWH�G¶DPDUH�QHO�0H�

GLRHYR� 
�����7XWWL�L�FRQFHUWL�KDQQR�DYXWR�XQ�RWWLPR�ULVFRQWUR�GL�SXEEOLFR�H�QHL�JLRUQL�VXFFHVVLYL�DJOL�HYHQWL�q�

VWDWR�ULOHYDWR�XQ�LQFUHPHQWR�GL�YLVLWDWRUL�DOOD�PRVWUD�SUHVVR�LO�0RQDVWHUR�GHOOD�6WHOOD�� 
 (YHQWR�HFFH]LRQDOH�DYYHQXWR�GXUDQWH� OD� UDVVHJQD�q� VWDWD� O¶HVSRVL]LRQH�DO�0RQDVWHUR�GHOOD�6WHOOD�

GHOO¶RULJLQDOH�PDQRVFULWWR�GH�³/H� OLYUH�GX�&KHYDOLHU�HUUDQW´��FRPSRVWR�GDO�PDUFKHVH�GL�6DOX]]R�
7RPPDVR� ,,,� � WUD� LO� �����H� L� SULPL� DQQL�GHO�4XDWWURFHQWR��/¶RSHUD�SURYHQLHQWH�GDOOD�%LEOLRWHFD�
1D]LRQDOH�GL�)UDQFLD�q�WRUQDWD�D�6DOX]]R�GRSR�FLUFD�����DQQL�HG�q�VWDWD�DPPLUDWD�GD�FHQWLQDLD�GL�
YLVLWDWRUL�QHOOD�VHWWLPDQD�GD�PDUWHGu���D�GRPHQLFD����RWWREUH��9HQHUGu���RWWREUH�VL�q�VYROWR�DO�0R�
QDVWHUR� LO�&RQYHJQR� LQWHUQD]LRQDOH� ³/H�&KHYDOLHU�(UUDQW�� DPRUH�� IRUWXQD� H� FRQRVFHQ]D� -�/H�YLH�
GHOOD�FXOWXUD�QHO�0HGLRHYR�HXURSHR´���$OO¶HYHQWR�KD�SDUWHFLSDWR�O¶$PEDVFLDWRUH�GL�)UDQFLD�LQ�,WD�
OLD� 

�����1HO�FRUVR�GHOO¶HVHUFL]LR������DO�SURJHWWR�HUDQR�VWDWH� VWDQ]LDWH� ULVRUVH�SHU�HXUR�������� QHO� �����
VRQR�VWDWH�LQWHJUDWH�ULVRUVH�SHU�¼���������GL�FXL�¼�������QHO�VHWWRUH�$UWH�HG�¼��������QHO�VHWWR�
UH�6YLOXSSR�/RFDOH� 
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1HOO¶DPELWR�GHJOL�LPSRUWDWL�UHVWDXUL�GHOOD�&DWWHGUDOH�GL�6DOX]]R��FKH�KDQQR�DYXWR�LQL]LR�QHO������H�
FKH�KDQQR�ULYHVWLWR�SDUWLFRODUH�LPSRUWDQ]D�SHU�OD�SDVWRUDOH�GHOOD�&LWWj�H�GHO�WHUULWRULR��FRQLXJDQGR�
DVSHWWL�GL� WXWHOD��FRQRVFHQ]D�H�YDORUL]]D]LRQH��D�YDQWDJJLR�GHOOD�FRPXQLWj�VFLHQWLILFD�H�GHL� IOXVVL�
GHO�WXULVPR�UHOLJLRVR�H�QRQ��QD]LRQDOH�HG�LQWHUQD]LRQDOH��OD�)21'$=,21(�KD�LQWHUDPHQWH�ILQDQ�
]LDWR�� FRPH� SURJHWWR� SURSULR�� LO� UHVWDXUR� GHOO¶DOWDUH� VWRULFDPHQWH� GHQRPLQDWR� GHOOD�'HSRVL]LRQH�
GDOOD�&URFH� �WHU]D� FDPSDWD� GDOO
LQJUHVVR� GHOOD� QDYDWD� ODWHUDOH� GHVWUD�� FRVWLWXLWR� GD� XQ� JUXSSR� LQ�
WHUUDFRWWD�SROLFURPD�UDSSUHVHQWDQWH�OD�'HSRVL]LRQH�GL�&ULVWR�GDOOD�&URFH�H�DVVHJQDELOH�DG�XQ�SOD�
VWLFDWRUH�GL� IRUPD]LRQH� ORPEDUGR-HPLOLDQD��DWWLYR�D�6DOX]]R�DJOL� LQL]L�GHO� VHFRQGR�GHFHQQLR�GHO�
&LQTXHFHQWR��/¶DOWDUH� FRVWLWXLVFH�XQD�GHOOH�RSHUH� DUWLVWLFKH�SL�� LPSRUWDQWL� GHOOD�&DWWHGUDOH� HG� LO�
ODYRUR�GHOOH� WUH� UHVWDXUDWULFL� LQFDULFDWH�KD�ULSRUWDWR�DOOD� OXFH� OH�FRORUD]LRQL�RULJLQDOL�GHOOH�VWDWXH��
IRUWHPHQWH�DOWHUDWH�QHO�FRUVR�GHL�VHFROL��2OWUH�DOOD�ULFHUFD�VWRULFD��VRQR�VWDWH�XWLOL]]DWH�WHFQRORJLH�
DOO¶DYDQJXDUGLD�SHU�OR�VWXGLR�GHL�PDWHULDOL��VWXGLR�PLFUR-VWUDWLJUDILFR��DQDOLVL�VSHWWURVFRSLFD�LQIUD�
URVVD� H� WHUPROXPLQHVFHQ]D��/¶LQWHUYHQWR� q� VWDWR� FRPSOHWDWR� FRQ� LO� UHVWDXUR�GHOOD�SDUWH�GL� IRQGR�
GHOOD�QLFFKLD��GHOOD�PHQVD�GHOO¶DOWDUH�LQ�VWXFFR�SROLFURPR�H�GHOOD�SUHGHOOD�LQ�OHJQR�VFROSLWR�H�GRUD�
WR�� QHO� ����� SHU� O¶LQWHUR� ILQDQ]LDPHQWR� GHO� SURJHWWR� VRQR� VWDWH� GHOLEHUDWH� ULVRUVH� SHU� ¼�
������� 
� 
 

· 352*(772�6(7725(�$57(�$77,9,7$¶�(�%(1,�&8/785$/,��$77,9,7$¶�,67,78�
=,21$/,�021$67(52�'(//$�67(//$ 
 
2ELHWWLYR�GHO�SURJHWWR�q�OD�UHDOL]]D]LRQH�GL�HYHQWL�FXOWXUDOL�H�IRUPDWLYL��LQ�SDUWLFRODUH�SUHVVR�LO�0R�
QDVWHUR�GHOOD�6WHOOD�LQ�6DOX]]R�FKH��LQ�TXDOLWj�GL�LPPRELOH�VWUXPHQWDOH��q�GHVWLQDWR�DG�HVVHUH�XWLOL]�
]DWR�SULQFLSDOPHQWH�SHU�LO�UDJJLXQJLPHQWR�GHJOL�VFRSL�VWDWXWDUL�GHOOD�)21'$=,21(� 
 
'XUDQWH�LO������VL�VRQR�FRQFUHWL]]DWH�GLYHUVH�RFFDVLRQL�GL�LQFRQWUR�FRQ�DVVRFLD]LRQL�GHO�WHUULWRULR��
IRUWHPHQWH�LQWHUHVVDWH�DG�RUJDQL]]DUH�HYHQWL�SUHVVR�LO�0RQDVWHUR��)LGDSD��=RQWD��$VVRFLD]LRQH�6DQ�
9LFHQ]R��6RFFRUVR�5DGLR�6DOX]]R��$VVRFLD]LRQH�6X]XNL�6DOX]]R��&RPSDJQLD�7HDWUDOH�3ULPR�$WWR��
&RPSDJQLD�7HDWUDOH�7HVRUL�GHO�0DUFKHVDWR��$VVRFLD]LRQH�/LD�7UXFFR�� 
 
,O�3DUFR�GHO�0RQYLVR�KD�HVSUHVVR�O¶LQWHQ]LRQH�GL�RUJDQL]]DUH�LQFRQWUL�WUDQVIURQWDOLHUL�SUHVVR�OD�QR�
VWUD�VWUXWWXUD�� 
 
'LYHUVL� YLVLWDWRUL�� GXUDQWH� JOL� HYHQWL� UHDOL]]DWL� QHOO¶DPELWR� GHOOD�0RVWUD� 7HVRUL� GHO�0DUFKHVDWR��
KDQQR�PDQLIHVWDWR�XQ�IRUWH�LQWHUHVVH�SHU�JOL�HYHQWL�FXOWXUDOL�RUJDQL]]DWL�SUHVVR�LO�0RQDVWHUR��FKH�
ILQR�DG�RJJL�KDQQR�VHPSUH�DYXWR�LO�³WXWWR�HVDXULWR´�� 
 
'LYHUVH�LQVHJQDQWL�VDOX]]HVL��LQ�YLVLWD�DO�0RQDVWHUR��KDQQR�LQROWUH�HVSUHVVR�LO�GHVLGHULR�GL�RUJDQL]�
]DUH�YLVLWH�H�ODERUDWRUL�SHU�JOL�VWXGHQWL��,O�SURVVLPR�OXQHGu����PDJJLR������SDUWLUj�LO�SULPR�SURJHW�
WR�GLGDWWLFR�GHGLFDWR�DOOH�FODVVL�VHFRQGH�H�WHU]H�GHOOH�VFXROH�HOHPHQWDUL� 
 
$�SDUWLUH�GDO�PHVH�GL�RWWREUH������q�VWDWR�DYYLDWR�XQ�SURJHWWR�GL�DPSLR�UHVSLUR�LQ�FROODERUD]LRQH�
FRQ�OD�VWRULFD�$VVRFLD]LRQH�$PLFL�GHO�7HDWUR�H�GHOOD�0XVLFD�³0DJGD�2OLYHUR´�H�OD�QHRFRVWLWXLWD�
$VVRFLD]LRQH�3ROLPQLD�SHU� OD�GLIIXVLRQH��DQFKH� WUD�L�JLRYDQL��GHOOD�FRQRVFHQ]D�GHO�WHDWUR�H�GHOOD�
PXVLFD�OLULFD��,Q�SDUWLFRODUH��D�SDUWLUH�GD�GRPHQLFD����QRYHPEUH��SHU�WUH�GRPHQLFKH�FRQVHFXWLYH��
VRQR�VWDWH�UHDOL]]DWH�WUH�SURYH�FRUDOL�DO�PDWWLQR�D�SRUWH�DSHUWH��/H�SURYH�VRQR�VWDWH�O¶LQL]LR�GHOOH�
DWWLYLWj� ILQDOL]]DWH� DOO¶DOOHVWLPHQWR� D�6DOX]]R�SUHVVR� O¶RUDWRULR�GHL�6DOHVLDQL� H� LQ�GLYHUVH� ORFDOLWj�
GHO�VDOX]]HVH��GD�LQGLYLGXDUH�FRQ�JOL�HQWL�ORFDOL��$EED]LD�GL�6WDIIDUGD��&DVWHOOR�GL�/DJQDVFR��&DS�
SHOOD�0DUFKLRQDOH�GL�5HYHOOR��$EED]LD�GL�&DYRXU��&RPXQH�GL�2VWDQD�HFF����GL�WUH�UDSSUHVHQWD]LRQL�
GHOO¶RSHUD�OLULFD�GL�3XFFLQL�6XRU�$QJHOLFD��/¶RSHUD��DWWR�XQLFR�GL�EUHYH�GXUDWD��FLUFD�XQ¶RUD��H�GL�
VHPSOLFH�DOOHVWLPHQWR��q�ILQDOL]]DWD�DO�FRLQYROJLPHQWR�GL�XQ�DPSLR�SXEEOLFR��SURPXRYHQGR�GLYHUVL�
EHQL�VWRULFL�GHO�WHUULWRULR��/D�UHJLD�GHOO¶HYHQWR�q�DIILGDWD�DOOD�SURI�VVD�0DULD�3DROD�9LDQR��GRFHQWH�
DO�&RQVHUYDWRULR�GL�0LODQR��3HU�OD�GLUH]LRQH�DUWLVWLFD�q�VWDWR�LQFDULFDWR�LO�PDHVWUR�&ODXGLR�)HQR�
JOLR��GLUHWWRUH�GHO�FRUR�GHOOH�YRFL�ELDQFKH�GHO�7HDWUR�5HJLR�GL�7RULQR�H�GLUHWWRUH�GHOO¶$VVRFLD]LRQH�
3ROLPQLD� 
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&RQ�O¶$VVRFLD]LRQH�$PLFL�GHO�7HDWUR�H�GHOOD�0XVLFD�³0DJGD�2OLYHUR´�D�SDUWLUH�GDO������q�VWDWR�
LQROWUH�DYYLDWR�XQ�SURJHWWR�FKH�YHGH�FRLQYROWL�L�TXDWWUR�&RQVHUYDWRUL�GHO�3LHPRQWH��/¶LQL]LDWLYD�KD�
OR�VFRSR�GL WUDJKHWWDUH L�JLRYDQL�WDOHQWL�HPHUJHQWL�GHOOD�PXVLFD�GDOOD�VFXROD�DO�SXEEOLFR��,O�SULPR�
FRQFHUWR� q� VWDWR� UHDOL]]DWR� GRPHQLFD� ��� QRYHPEUH� FRQ� LO� FRLQYROJLPHQWR� GHO�&RQVHUYDWRULR�*��
9HUGL�GL�7RULQR� 
 
1HO�FRUVR�GHO�������QHO�0RQDVWHUR�GHOOD�6WHOOD��VRQR�VWDWL�RUJDQL]]DWL�L�VHJXHQWL�HYHQWL� 
* QHO�PHVH�GL�DSULOH�VRQR�VWDWL�RUJDQL]]DWL�L�FRUVL�GL�IRUPD]LRQH�$QSDV�SHU�L�JLRYDQL�FKH�KDQQR�

VFHOWR�GL�VYROJHUH�LO�6HUYL]LR�&LYLOH�1D]LRQDOH�9RORQWDULR�SUHVVR�OD�&URFH�9HUGH� 
* LO����PDJJLR�FRQFHUWR�LQDXJXUDOH�GHOOH�DWWLYLWj�GHOO¶$VVRFLD]LRQH�3ROLPQLD�GL�7RULQR� 
* LO�����LO����H����VHWWHPEUH�UDVVHJQD�WHDWUDOH�³6WRULH�'HVWDWH´��LQ�FROODERUD]LRQH�FRQ�O¶$VVRFLD�

]LRQH�7HDWUR�GHO�0DUFKHVDWR��O¶HYHQWR�GHO����VHWWHPEUH�q�VWDWR�UHDOL]]DWR�SUHVVR�9LOOD�%HOYHGH�
UH-5DGLFDWL�GL�6DOX]]R��LQ�FROODERUD]LRQH�FRQ�O¶$VVRFLD]LRQH�$UWH��7HUUD�H�&LHOR�FKH�JHVWLVFH�OD�
9LOOD��GL�SURSULHWj�GHO�&RPXQH�GL�6DOX]]R� 

* LO���H�LO����QRYHPEUH�FRQFHUWR�GL�PXVLFD�EDURFFD�QHOO¶DPELWR�GHOOD�UDVVHJQD�³5HFRQGLWH�$UPR�
QLH´�SURPRVVD�GDOO¶$VVRFLD]LRQH�$PLFL�GHOOD�0XVLFD�GL�6DYLJOLDQR´� 

* LO����QRYHPEUH�LQFRQWUR�FRQ�OH�$VVRFLD]LRQL�GHO�WHUULWRULR�VDOX]]HVH�VXO�WHPD�GHO�FURZGIXQGLQJ�
SHU�JOL�HQWL�GHO�7HU]R�6HWWRUH�H�SHU�L�SURJHWWL�QRQ�SURILW��$QQD�0DULD�6LFFDUGL��FR-IRQGDWULFH�GL�
5HWH�GHO�'RQR��OD�SLDWWDIRUPD�OHDGHU�LQ�,WDOLD�QHO�VHWWRUH��KD�LOOXVWUDWR�OH�SRWHQ]LDOLWj�GHOOH�GR�
QD]LRQL�GL�SURVVLPLWj�H�OH�RSSRUWXQLWj�GHOOH�FDPSDJQH�GL�UDFFROWD�IRQGL�RQOLQH�FRPH�VWUXPHQWL�
GL�DWWLYD]LRQH�H�DJJUHJD]LRQH�GHOOH�FRPXQLWj�WHUULWRULDOL��DO�WHUPLQH�GHOOD�VHVVLRQH�LQIRUPDWLYD��
VL� q� VYLOXSSDWR�XQ�YLYDFH�GLEDWWLWR� VXO� WHPD�FRQ�SDUWHFLSD]LRQH� LQWHUHVVDWD�GHOOH� DVVRFLD]LRQL�
SUHVHQWL� 

* O¶���H�LO����GLFHPEUH�PRVWUD�³2SHUH�/LEHUH´��SURPRVVD�GDOO¶$VVRFLD]LRQH�/LEHUL�'HQWUR��FRQ�
HVSRVL]LRQH�H�FHVVLRQH�GHOOH�RSHUH�DUWLVWLFKH�H�DUWLJLDQDOL�UHDOL]]DWH�QHL�ODERUDWRUL�GHOOD�VH]LRQH�
FDUFHUDULD�GHOO¶,�,�6��6ROHUL�%HUWRQL��FKH�GD�DQQL�RSHUD�QHOOD�&DVD�GL�5HFOXVLRQH�³5��0RUDQGL´�
GL�6DOX]]R� 

* LO����GLFHPEUH�FRQIHUHQ]D�VWRULFD� LQ�FROODERUD]LRQH�FRQ� OD� VH]LRQH�VDOX]]HVH�GHOOD�),'$3$��
UHODWULFH�OD�SURI�VVD�/RUHGDQD�'H�5REHUWLV�� 

* LO����QRYHPEUH�HYHQWR�FXOWXUDOH�³'D�2FFLGHQWH�D�2ULHQWH�� LO� FDQWR�H� OD�PXVLFD�UDFFRQWDQR� LO�
PRQGR´� 

* LO����GLFHPEUH�FRQFHUWR�FXUDWR�H�UHDOL]]DWR�GDOO¶$VVRFLD]LRQH�&RXPERVFXUR�FKH�KD�SRUWDWR�D�
6DOX]]R�JOL�DQWLFKL�FDQWL�SURYHQ]DOL�GL�1DWDOH� 

* LO����GLFHPEUH��VSRQVRUL]]DWR�H�ILQDQ]LDWR�GDOOD�VRFLHWj�$*3�GL�)RVVDQR��FKH�JHVWLVFH�LO�FHQWUR�
FRQYHJQL�GHO�0RQDVWHUR��FRQFHUWR�SLDQRIRUWH�H�ILVDUPRQLFD�LQFHQWUDWR�VXOOH�PXVLFKH�GHO�IDPR�
VR� FRPSRVLWRUH� DUJHQWLQR� �GL� RULJLQL� LWDOLDQH�� $VWRU� 3LD]]ROOD�� FRQ� OD� GLUH]LRQH� DUWLVWLFD�
GHOO¶$VVRFLD]LRQH�$QWLGRJPD�0XVLFD� 

��1HO�FRUVR�GHOO¶HVHUFL]LR������DO�SURJHWWR�VRQR�VWDWH�VWDQ]LDWH�ULVRUVH�SHU�HXUR�������� 
 
 

· 352*(772�6(7725(�69,/8332�/2&$/(��0$5&+(6$72�&$5' 
 
6FRSR�SULQFLSDOH�GHO�SURJHWWR�q�VWDWD�OD�VHQVLELOL]]D]LRQH�VXOOD�TXDOLWj�H�LPSRUWDQ]D�GHO�SDWULPRQLR�
FXOWXUDOH�VDOX]]HVH��JHQHUDQGR�ULFDGXWH�SRVLWLYH�VXO�VLVWHPD�VRFLDOH�HG�HFRQRPLFR�GHO�WHUULWRULR�GL�
ULIHULPHQWR�GHOOD�)21'$=,21(�� 
,Q�SDUWLFRODUH�VRQR�VWDWH�GHILQLWH�OH�VHJXHQWL�OLQHH�JXLGD� 
Þ VWLPRODUH� OD� IUXL]LRQH� GHO� SDWULPRQLR� FXOWXUDOH� GHO� WHUULWRULR� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOD�

SRSROD]LRQH�GL�HWj�FRPSUHVD�WUD�L���-���DQQL��UHVLGHQWH�SUHYDOHQWHPHQWH�QHO�WHUULWRULR�VDOX]]H�
VH��WUDPLWH�OD�GLVWULEX]LRQH�GL�WHVVHUH�SHU�O¶DFFHVVR�JUDWXLWR�FRQ�YLVLWD�DL�EHQL�FXOWXUDOL� 

Þ IDYRULUH� OD� FROODERUD]LRQH� WUD� L� VRJJHWWL� FXOWXUDOL� SUHVHQWL� VXO� WHUULWRULR� GHOOD�)21'$=,21(�
VWLPRODQGR�OD�QDVFLWD�GL�QXRYH�VLQHUJLH�SRVVLELOL� 

Þ FRQWULEXLUH� DO� SRWHQ]LDPHQWR�GHOO¶RIIHUWD�GLYHUVLILFDWD� ORFDOH�� FRQ�SDUWLFRODUH� ULIHULPHQWR� DOOH�
SROLWLFKH�GL�PDUNHWLQJ�H�SURPR]LRQH�GHOOH�WLSLFLWj�ORFDOL�QHOO¶DPELWR�GHO�VHWWRUH�DJURDOLPHQWDUH� 

6RQR�VWDWL�LQGLYLGXDWL�L�VHJXHQWL�TXDWWUR�EHQL�VWRULFR-DPELHQWDOL��DL�TXDOL�q�VWDWR�SRVVLELOH�DFFHGHUH�
WUDPLWH�OD�VXGGHWWD�WHVVHUD�JUDWXLWD� 
Þ 6DOX]]R��9LOOD�%HOYHGHUH�5DGLFDWL��$VVRFLD]LRQH�$UWH�7HUUD�H�&LHOR� 
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Þ 5HYHOOR��$EED]LD�GL�6WDIIDUGD��)RQGD]LRQH�2UGLQH�0DXUL]LDQR� 
Þ 5HYHOOR��&DSSHOOD�0DUFKLRQDOH��$VVRFLD]LRQH�'LDORJDUW� 
Þ 0DQWD��&DVWHOOR�GHOOD�0DQWD��)$,�–�)RQGR�$PELHQWH�,WDOLDQR� 
3UHVVR�RJQL�EHQH�VWRULFR��QHL�PHVL�GL�OXJOLR�HG�DJRVWR��VRQR�VWDWL�UHDOL]]DWL�HYHQWL�FXOWXUDOL�H�GL�VR�
FLDOL]]D]LRQH�� ILQDOL]]DWL� DOOD� SURPR]LRQH� GHO� SURJHWWR�� FKH� KDQQR� DYXWR� XQ� RWWLPR� ULVFRQWUR� GL�
SXEEOLFR� 
,O�SURJHWWR�q�VWDWR�UHDOL]]DWR�LQ�FROODERUD]LRQH�FRQ�GD�)RQGD]LRQH�$UWHD�DOOD�OXFH�GHOOD�VXD�HVSH�
ULHQ]D�QHOO¶DPELWR�GHOOD�JHVWLRQH�GL�SURFHVVL�FRPSOHVVL�GL�YDORUL]]D]LRQH�H�SURPR]LRQH�GHO�SDWUL�
PRQLR�FXOWXUDOH�H�GHOOH�YRFD]LRQL�DJURDOLPHQWDUL�GHO�WHUULWRULR� 
,O�SURJHWWR��LQWHUDPHQWH�UHDOL]]DWR�QHO�������q�VWDWR�ILQDQ]LDWR�GDOOR�VWDQ]LDPHQWR�GHOLEHUDWR�
QHO�FRUVR�GHOO¶HVHUFL]LR������SHU�HXUR�������� 
 
 

· 352*(772�6(7725(�69,/8332�/2&$/(��',$*1267,&$�,1129$7,9$�0$/$7�
7,(� 3,$17(� ,1� &2//$%25$=,21(� &21� 81,9(56,7$¶� ',� 725,12� -� &(1752�
$*52,1129$ 
 
1HO�PHVH�GL�DJRVWR��DO�0RQDVWHUR�GHOOD�6WHOOD��q�DYYHQXWR�XQ�LQFRQWUR�FRQ�O¶8QLYHUVLWj�GL�7RULQR�–�
)DFROWj�GL�$JUDULD�&HQWUR�$JURLQQRYD��UDSSUHVHQWDWD�GDOOD�SURI�VVD�0DULD�/RGRYLFD�*XOOLQR��H�OD�
)RQGD]LRQH� $JULRQ�� SHU� O¶DYYLR� GL� XQ� SURJHWWR� SOXULHQQDOH� ILQDOL]]DWR� DG� HODERUDUH� XQD�
³'LDJQRVWLFD� LQQRYDWLYD�GHOOH�PDODWWLH�GHOOH�SLDQWH�FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�GLDJQRVWLFD�D�
GLVWDQ]D�H�GL�FDPSR´��/H�SUHPHVVH�GHOOD�FROODERUD]LRQH�KDQQR�FRQVLGHUDWR�O¶HQRUPH�LPSRUWDQ]D�
QHOO¶HFRQRPLD�LWDOLDQD�GHO�VHWWRUH�DJULFROR��FRQ�LO�3LHPRQWH�WUD�L�PDJJLRUL�HVSRQHQWL�LQ�GLYHUVL�VHW�
WRUL�SURGXWWLYL��7UD�TXHVWL��LO�VHWWRUH�YLWLFROR�H�TXHOOR�RUWRIUXWWLFROR�VRQR�GL�JUDQGH�ULOHYDQ]D�LQ�WHU�
PLQL�GL�VXSHUILFLH�FROWLYDWD��SURGX]LRQH�GL�YLQR�H�GL�SURGRWWL�GHVWLQDWL�DO�FRQVXPR�IUHVFR�R�WUDVIRU�
PDWR��FRPH�DG�HVHPSLR�OD�PHOD�H�OD�IUDJROD��LO�SRPRGRUR�H�OH�LQVDODWH�GHVWLQDWH�DOOD�TXDUWD�JDPPD��
/R�VWXGLR�GHL�SDWRJHQL�HPHUJHQWL��OD�VDQLWj�GHO�PDWHULDOH�GL�SURSDJD]LRQH��OD�VXVFHWWLELOLWj�GHO�JHU�
PRSODVPD��OD�SUHYHQ]LRQH�GHOOH�PDODWWLH�H�DOWUL�DUJRPHQWL�YDQQR�DVVRFLDWL�DOOD�GLDJQRVWLFD�DO�ILQH�
GL� IRUQLUH� LO�QHFHVVDULR�VXSSRUWR�DL�SURGXWWRUL�H�DG�XQ�VHWWRUH�GL�DOWD� ULOHYDQ]D�VRFLR-HFRQRPLFD��
/¶RELHWWLYR�GHO�SURJHWWR��FKH�FRPSOHWD�D�OLYHOOR�WHUULWRULDOH�SURJHWWL�SL��DPSL�VYROWL�D�OLYHOOR�LQWHU�
QD]LRQDOH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DG�DVSHWWL�GL�ULFHUFD�IRQGDPHQWDOH��q�SHUWDQWR�TXHOOR�GL�IDYR�
ULUH�O¶LQQRYD]LRQH�WHFQRORJLFD�QHO�VHWWRUH�GHOOD�GLDJQRVWLFD�SHU�OD�FUHD]LRQH�GL�VLVWHPL�XWLOL]]DELOL�
UDSLGDPHQWH�H�GLUHWWDPHQWH�LQ�FDPSR�GDJOL�RSHUDWRUL�� 
/R� VWXGLR� DYUj� LPSRUWDWL� ULFDGXWH� VXO� WHUULWRULR� VDOX]]HVH�� IDYRUHQGR� OR� VYLOXSSR� WHFQRORJLFR� HG�
HFRQRPLFR�GHO�VHWWRUH�DJULFROR�DWWUDYHUVR�LQWHUYHQWL�FKH�FRQWULEXLUDQQR�DOO¶LQWURGX]LRQH�GL�WHFQL�
FKH�LQQRYDWLYH�GL�GLDJQRVL�GHOOH�ILWRSDWRORJLH��GD�HIIHWWXDUH�GLUHWWDPHQWH�LQ�FDPSR� 
/D�GXUDWD�GHOO¶LQWHUR�SURJHWWR�q�GL�FLUFD����PHVL��FRQ�XQ�FRVWR�FRPSOHVVLYR��DWWXDOPHQWH�VWLPDWR��
SDUL�DG�HXUR����������1HO�FRUVR�GHOO¶HVHUFL]LR������VRQR�VWDWH�VWDQ]LDWH�GDOOD�)21'$=,21(�
ULVRUVH�SHU�HXUR���������SHU�WXWWL�L�WUH�DQQL�SUHYLVWL�SHU�OD�UHDOL]]D]LRQH��3HU�OD�FRSHUWXUD�GHL�FRVWL�
ULPDQHQWL� LQWHUYHUUDQQR� O¶XQLYHUVLWj�GL�7RULQR�� FRQ� LO�&HQWUR� VWXGL�$JURLQQRYD��H� OD�)RQGD]LRQH�
$JULRQ�SHU�OD�ULFHUFD��O¶LQQRYD]LRQH�H�OR�VYLOXSSR�WHFQRORJLFR�GHOO¶DJULFROWXUD�SLHPRQWHVH� 
 
 
 

· 352*(772�6(7725(�69,/8332�/2&$/(��6$/8==2-7(55(�'(/�0219,62����� 
 

,Q�UHOD]LRQH�DOOD�FDQGLGDWXUD�GL�6DOX]]R�FRQ�OH�7HUUH�GHO�0RQYLVR�D�&DSLWDOH�,WDOLDQD�GHOOD�&XOWXUD�
������D�WLWROR�GL�VXSSRUWR�RSHUDWLYR�SHU�OH�DWWLYLWj�GL�VHJUHWHULD��OD�)21'$=,21(�KD�GHOLEHUDWR�
OD�VRPPD�GL�¼������� 
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6(7725(�5,/(9$17(�$57(��$77,9,7¬�(�%(1,�&8/785$/, 
 

JOL�LQWHUYHQWL�FRQ��
��VL�ULIHULVFRQR�DG�HURJD]LRQL�OLEHUDOL�D�IDYRUH�GL�EHQL�FXOWXUDOL�FKH�
GDQQR�GLULWWR�DO�FUHGLWR�GL�LPSRVWD�SDUL�DO�����GHOO¶LPSRUWR�HURJDWR��QHOO¶DPELWR�GHOOD�

QRUPDWLYD�GHO�F�G��³$UW�%RQXV´ 

�Ed��Z/�,/���Ed� /Ed�Zs�EdK �/DWKZdK 
���>/��Z�dK� >K��>/d�Ζ� 

Z�^/��E����D�Eh�>��d�WW�Z�>>/�
�Ζ���'>/K 

Z��hW�ZK�&hE�/KE�>���/�hE��W�Zd����>�
�KEs�EdK��/�^͘���ZE�Z�/EK�;ΎͿ ϭϯϱ͘ϬϬϬ ^�>h��K�;�EͿ 

�KDhE���/�>�'E�^�K 
�KEdZ/�hdK�W�Z�>Ζ�^��h�/KE����/� 
>�sKZ/��/�Z/^�E�D�EdK�&���/�d�� 

��WW�>>���/�^�E�'Kdd�Z�K 
ϭϱ͘ϬϬϬ >�'E�^�K�;�EͿ 

�KDhE���/��ZKE��>>K 
/Ed�Zs�EdK��/�Z�^d�hZK���D�^^��/E� 
^/�hZ�������>�͞WKEd��ZKD�E/�K͟��/�

�ZKE��>>K 
ϭϬ͘ϬϬϬ �ZKE��>>K�;�EͿ 

W�ZZK��,/���/� 
^^͘�&/>/WWK���'/��KDK 

/Ed�Zs�EdK��/��KE^K>/��D�EdK 
�WZ�^^K�^�Edh�Z/K��/�^�Ed���Z/^d/E� ϴ͘ϬϬϬ s�Z�hK>K�;�EͿ 

�^^K�/��/KE�� 
�K>>�'/hD��Zd/hD 

Z/WZ/^d/EK����KZ��/KE/�W/ddKZ/�,�� 
W�Z�d��^h���,/�^���ZK���E�Z� ϲ͘ϬϬϬ ^�>h��K�;�EͿ 

�>�^^�Θ�:��� :���s/^/KE^�ϮϬϮϭ ϱ͘ϬϬϬ ^�>h��K�;�EͿ 

�KDhE���/���Z�� 
Z�^d�hZK���s�>KZ/����/KE����>� 
��^d�>>K�W�Z�KZ^K��/�s/^/d���� 

�KW�ZdhZ��D�E/���EKZ� 
ϱ͘ϬϬϬ ��Z���;�EͿ 

�KDhE���/�W��^�E� D�dd�K�K>/s�ZK�-�s�>>��WK� 
W��^�''/���>>Ζ�E/D� ϱ͘ϬϬϬ W��^�E��;�EͿ 

352*(77,�',�7(5=, 
 

3HU� TXDQWR� FRQFHUQH� L� SURJHWWL� WHU]L� q� VWDWD� GHILQLWLYDPHQWH� DEROLWD� OD� SUHVHQWD]LRQH� FDUWDFHD� GHOOH�
ULFKLHVWH�FKH��D�SDUWLUH�GDOO¶HVHUFL]LR�������GHYRQR�HVVHUH�LQROWUDWH�HVFOXVLYDPHQWH�WUDPLWH�OD�SLDWWD�
IRUPD� RQOLQH�� DFFHVVLELOH� GDO� VLWR� LVWLWX]LRQDOH�ZZZ�IRQGD]LRQHVDOX]]R�LW�� /D� SLDWWDIRUPD� q� VWDWD��
UHDOL]]DWD�GDOOD�VRFLHWj�,0�7UDGLQJ�6UO�GL�0RUHWWD��/D�QXRYD�SURFHGXUD�FRQVHQWH�DOOD�)21'$=,21(�
GL�GLVSRUUH�GL�XQ¶DPSLD�JDPPD�GL�LQIRUPD]LRQL�DOO¶LQWHUQR�GL�XQ�DUFKLYLR�LQIRUPDWLFR��FRQ�QRWHYROL�
YDQWDJJL�SHU�O¶DQDOLVL�H�O¶LVWUXWWRULD�GHOOH�ULFKLHVWH�� 
 
,O�PRQLWRUDJJLR�H�O¶DVVLVWHQ]D�VXO�FDULFDPHQWR�RQOLQH�GHOOH�GRPDQGH�q�FRPSLWR�GHOO¶8IILFLR�6HJUHWH�
ULD��/¶DQDOLVL�H�O¶LVWUXWWRULD�GHOOH�ULFKLHVWH�VRQR�VYROWH�GLUHWWDPHQWH�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH� 
 
1HO������VRQR�VWDWH�FDULFDWH�VXOOD�SLDWWDIRUPD�����ULFKLHVWH�GL�WHU]L�GL�FXL�����GHOLEHUDWH��RYYHUR�LO�
����GHOOH�SHUYHQXWH��SHU�WRWDOH�GL�HXUR����������1HO�WRWDOH�VRQR�FRPSUHVH�OH�GHOLEHUH�UHODWLYH�DOOD�
)21'$=,21(�FRQ�LO�6XG�HG�DO�)RQGR�3RYHUWj�(GXFDWLYD�0LQRULOH�FRRUGLQDWR�GDOO
$&5,���5HODWLYD�
PHQWH�D�TXDQWR�SUHYLVWR�D�IDYRUH�GHO�)RQGR�8QLFR�1D]LRQDOH�SHU�LO�9RORQWDULDWR��)81��VL�ULPDQGD�
DOOD�1RWD�,QWHJUDWLYD��6WDWR�3DWULPRQLDOH�3DVVLYR�-�YRFH���� 
 
'DOO¶HOHQFR�GHL�FRQWULEXWL�GHOLEHUDWL�LQ�RJQL�VHWWRUH�FRQ�OD�UHODWLYD�ILQDOLWj��FRPH�GL�VHJXLWR�ULSRUWDWR��
q� SRVVLELOH� FRPSUHQGHUH�PHJOLR� HQWLWj� H� VLJQLILFDWR� GHOOH� LQL]LDWLYH� GHOLEHUDWH� QHOO¶HVHUFL]LR� ������
QRQFKp�LQGLYLGXDUH�OH�OLQHH�GL�VYLOXSSR�SOXULHQQDOH�GHOO¶DWWLYLWj�GLUHWWD�DO�SHUVHJXLPHQWR�GHJOL�VFRSL�
VWDWXWDUL��GL�FXL�DOOD�SULPD�DQQXDOLWj�GHO�3LDQR�3URJUDPPDWLFR�3OXULHQQDOH�����-������ 
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�Ed��Z/�,/���Ed� /Ed�Zs�EdK �/DWKZdK� 
��>/��Z�dK� >K��>/d�Ζ� 

�KDhE���/�Z�s�>>K Z�s�>>K͗�hE��>K''/����>>��D�Z�s/'>/��
s�Z^K�>����WW�>>��D�Z�,/KE�>� ϱ͘ϬϬϬ Z�s�>>K�;�EͿ 

�KDhE���/�^�>h��K ^�>h��K��/dd��^dKZ/������/�W��^�''/K ϱ͘ϬϬϬ ^�>h��K�;�EͿ 

�KDhE���/�^�>h��K ^�>h��K-DKEs/^K�ϮϬϮϰ ϱ͘ϬϬϬ ^�>h��K�;�EͿ 

�KDhE���/�^��ZE�&/'/ 
Z�^d�hZK���>>���y-�KE&Z�d�ZE/d���/�
^�Ed���ZK���E�>>Ζ�D�/dK���>��/Z�h/dK�

/>�^��ZK�WZK&�EK�>���KZd� 
ϱ͘ϬϬϬ ^��ZE�&/'/�;�EͿ 

&KE���/KE���D>�dK���ZdKE/�-�
�/dd�Ζ��/�^�>h��K Z/�,/�^d���KEdZ/�hdK��^�Z�/�/K�ϮϬϮϭ ϱ͘ϬϬϬ ^�>h��K�;�EͿ 

W�ZZK��,/���/�^͘�D�Z/����>>��
^��>� 

Z�^d�hZK���>>���,/�^��W�ZZK��,/�>��
�/�^�Ed��D�Z/����>>��^��>���/� 

s�Z�hK>K 
ϱ͘ϬϬϬ s�Z�hK>K�;�EͿ 

W�ZZK��,/��^�E�E/�K>�K 
�,/�^���/�D͘�Z�'/E���/�Z/&Z���K͗� 

Z/&��/D�EdK��KW�ZdhZ�� 
��W�s/D�Ed��/KE/ 

ϱ͘ϬϬϬ Z/&Z���K�;�EͿ 

W�ZZK��,/��^�Ed��D�Z/����'>/�
�E'�>/�D�Ed� Z�^d�hZK�KZ'�EK ϱ͘ϬϬϬ D�Ed��;�EͿ 

�^^K�/��/KE���/�WZKDK�/KE��
^K�/�>��/�WK>/&KE/�/���>�D�ZͲ

�,�^�dK��͘W͘^ 
^hKE/���>�DKEs/^K�ϮϬϮϭ ϰ͘ϬϬϬ ^�>h��K�;�EͿ 

�^^K�/��/KE���D/�/��/�W�>���K�
��>���ZZ�ddK��/�^�>h��K 

Z�^d�hZK�&���/�d��W�>���K���>� 
��ZZ�ddK��/�^�>h��K͗��ss/K�/Ed�Zs�Ed/ ϯ͘ϬϬϬ ^�>h��K�;�EͿ 

d��dZK���>�D�Z�,�^�dK ^d�'/KE��d��dZ�>�����KZ^K��/�d��dZK ϯ͘ϬϬϬ ^�>h��K�;�EͿ 
�Zd�͕d�ZZ�����/�>K �dd/s/d���Zd/^d/�,�ͬ�h>dhZ�>/ Ϯ͘ϱϬϬ ^�>h��K�;�EͿ 

KW�Z����ZK>K Z�^d�hZK͕�s�>KZ/����/KE����Z�^d�hZK�
��>>��^�>����/d�d�����^/>s/K�W�>>/�K Ϯ͘ϱϬϬ dKZ/EK�;dKͿ 

W�ZZK��,/��^͘��E�Z��� 
D�Zd/E/�E��WK 

Z�^d�hZK���DW�E/>���� 
&���/�d��>�d�Z�>���,/�^� Ϯ͘ϱϬϬ D�Zd/E/�E��WK�

;�EͿ 

������D/���/�Dh^/���W/��K>/�
Dh^/�/�^h�h</ 

�,/d�ZZ/^^/D��ϮϬϮϭ Ϯ͘ϬϬϬ ^�>h��K�;�EͿ 

�Ed/�K'D��Dh^/�� 
ϰϮΣ�&�^d/s�>�/Ed�ZE��/KE�>�� 

�Ed/�K'D��Dh^/��� 
Η&ZKD��>�^^/��>�dK�^KhE�dZ��<Η 

Ϯ͘ϬϬϬ ^�>h��K�;�EͿ 

�^^K�/��/KE���h>dhZ�>��'͘�͘/͘�͘ 
��DW�'E���/�Z/��Z����Z�,�K>K'/���/E�

�>d��s�>>��WK� 
^h>>��dZ������/��EE/��>����Z�� 

Ϯ͘ϬϬϬ �Z/^^K>K�;�EͿ 

�^^K�/��/KE��W�Z�>��dhd�>����>�
W�dZ/DKE/K��h>dhZ�>�� 

s�Z�hK>�^��K�s 
Z�^d�hZK�d�>� Ϯ͘ϬϬϬ s�Z�hK>K�;�EͿ 
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�Ed��Z/�,/���Ed� /Ed�Zs�EdK �/DWKZdK� 
��>/��Z�dK� >K��>/d�Ζ� 

�^^K�/��/KE��^�E�D�hZ/�/K Dh^�K��/�^�E�D�hZ/�/K Ϯ͘ϬϬϬ &Z�^^/EK�;�EͿ 

�KDhE���/���Z'� WZK'�ddK�sK>s�Z Ϯ͘ϬϬϬ ��Z'��;�EͿ 

�KDhE���/�s�Z�hK>K 
WZK'�ddK���Ed�^�K�/E�K���^/KE����>�
ϳϬϬΣ��EE/s�Z^�Z/K���>>��DKZd����>�

^KDDK�WK�d� 
Ϯ͘ϬϬϬ s�Z�hK>K�;�EͿ 

>hE��>h����d 
�>>�^d/D�EdK�Η�,/�^����WKZd���W�Zd�Η�
DKE�^d�ZK�^�Ed��D�Z/����>>��^d�>>��

Z/&Z���K 
Ϯ͘ϬϬϬ Z/&Z���K�;�EͿ 

�KDhE���/�'�D��^�� W�Z�K�'/K�,/��/&&h^K ϭ͘ϲϬϬ '�D��^���;�EͿ 

�KDW�'E/��d��dZ�>�� 
WZ/DK�ddK WZK'�ddK��KZ^/�d��dZ�>/ ϭ͘ϬϬϬ ^�>h��K�;�EͿ 

�KDhE���/�D�Ed� 
Z�^^�'E��^h>>��dZ��/�/KE/��h>dhZ�>/͗�
^dKZ/�͕�^W�dd��K>/���dZ��/�/KE/���>� 

d�ZZ/dKZ/K 
ϭ͘ϬϬϬ D�Ed��;�EͿ 

'ZhWWK��KZ�>��>��dZ��s�>>/ �KEdZ/�hdK��EEh�>� ϭ͘ϬϬϬ ^�>h��K�;�EͿ 

>Kh�^Kh>�^dZ�/ 
>/E'h�����h>dhZ��K��/d�E�� 

��>�d�ZZ/dKZ/K ϭ͘ϬϬϬ ^�>h��K�;�EͿ 

Z�d�dK:��W^ �dd/s/d�Ζ�/^d/dh�/KE�>/�ϮϬϮϭ ϭ͘ϬϬϬ ^�>h��K�;�EͿ 

d��dZK�WZK^��^�>h��K� 
�KDW�'E/��s/ddKZ/K�����Ζ 

�KEdZ/�hdK�W�Z��KZ^K��/�&KZD��/KE��
d��dZ�>� ϭ͘ϬϬϬ ^�>h��K�;�EͿ 

�^^K�/��/KE���h>dhZ�>��Η>��
DK^���^h>�DhZKΗ 

�KEdZ/�hdK�W�Z�Z�^^�'E���/E�D�dKͲ
'Z�&/�,�����h>dhZ�>/�E�>>��s�>>��s�Ͳ

Z�/d����E�>�^�>h���^� 
ϱϬϬ s�E�^���;�EͿ 

�KDhE���/��Es/� Z/�,/�^d���KEdZ/�hdK��/�>/Kd�����/�
�Es/� ϱϬϬ �Es/��;�EͿ 

Ϯϳϭ͘ϭϬϬ  dKd�>� 
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6(7725(�5,/(9$17( 
6$/87(�38%%/,&$��0(',&,1$�35(9(17,9$�(�5,$%,/,7$7,9$ 

�Ed��Z/�,/���Ed� /Ed�Zs�EdK 
/DWKZdK� 

��>/��Z�dK 
>K��>/d�Ζ 

�^>��Eϭ ��Yh/^dK�s/��K'�^dZK^�KW/ ϱϱ͘ϬϬϬ ^�>h��K�;�EͿ 

�^^K�/��/KE��^WKZd/s�� 
�/>�dd�Ed/^d/���^�hK>����>� 
��DD/EK�&/dt�></E'�/d�>/� 

WZK'�ddK��/�^�>hd��Wh��>/����� 
^s/>hWWK�>K��>��͞Z/E�^�/d�͟ 

ϭϬ͘ϬϬϬ ^�>h��K�;�EͿ 

�^>��Eϭ ��Yh/^dK��WW�Z���,/��/ZsKϮ ϳ͘ϮϬϬ ^�>h��K�;�EͿ 

>/>d�-�>�'��/d�>/�E��W�Z�>��>Kdd��
�KEdZK�/>���E�ZK 

�dd/s/d�Ζ��/�WZ�s�E�/KE���KEE�� 
��Yh/^dK�EhKsK���K'Z�&K 

ϳ͘ϬϬϬ ^�>h��K�;�EͿ 

�ZK���ZK^^��/d�>/�E���KD/d�dK��/�
Z���KE/'/�KZ'�E/����/KE� 

�/�sK>KEd�Z/�dK 

�K^dZh�/KE��EhKs��^�����ZK���ZK^^��
��Z'��;�EͿ ϱ͘ϬϬϬ ��Z'��;�EͿ 

�/�W^/��/&�^���DD�>�d/�W^/�,/�/�
^�s/'>/�EK�&K^^�EK�^�>h��K�K�s 

WZK'�ddK�͞/>�'ZhWWK�'/Ks�E/͗� 
/Ed�Zs�Ed/��/�WZ�s�E�/KE��^h>��/^�'/K�

D�Ed�>��'/Ks�E/>��ϮϬϮϭ-ϮϬϮϮ͟ 
ϱ͘ϬϬϬ ^�>h��K�;�EͿ 

Z�^/��E����D�Eh�>��d�WW�Z�>>/�
�Ζ���'>/K 

��Yh/^dK�^K>>�s�dKZ���>�ddZ/�K ϰ͘ϱϬϬ ^�>h��K�;�EͿ 

�KEd���>h��^�>h��K 
��Yh/^dK�^KE����E�K��s/d�Z/���ϵ-ϰ�s�

>�Z'����E���W�Z��WW>/���/KE/� 
K^d�dZ/�,����'/E��K>K'/�,� 

Ϯ͘ϱϬϬ ^�>h��K�;�EͿ 

�>/����hE�K�K�s��^^K�/��/KE��
W�Z�>��>Kdd���>>Ζ/�dh^���Z��Z�>� 

�KZK���'>/��&�^/�/���>>��WZKs/E�/���/�
�hE�K͗�d�Z�W/������DW�d/�� 

W�Z�/�D�>�d/��/�/�dh^ 
ϭ͘ϴϬϬ ��Z'��;�EͿ 

��^���/�Z/WK^K��EE������D/>/K�
t/>��-�K^W���>�ddK��h�>>/ 

��Yh/^dK�E͘�ϭϬ�D�d�Z�^^/� 
�Ed/���h�/dK 

ϭ͘ϬϬϬ W/�^�K�;�EͿ 

sK>>�z�^�>h��K��^� �KEdZ/�hdK�^W�^���Ks/� ϭ͘ϬϬϬ ^�>h��K�;�EͿ 

ϭϬϬ͘ϬϬϬ  dKd�>� 
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6(7725(�5,/(9$17(�('8&$=,21(�,6758=,21(�)250$=,21( 

�Ed��Z/�,/���Ed� /Ed�Zs�EdK 
/DWKZdK� 

��>/��Z�dK 
>K��>/d�Ζ 

��Z/�-�&KE�K��KEdZ�^dK�WKs�Zd�Ζ�
��h��d/s��D/EKZ/>� 

/DW�'EK�ϮϬϮϭ Ϯϱ͘ϵϭϯ ZKD��;ZDͿ 

/^d/dhdK��KDWZ�E^/sK��/�^�>h��K 
Z��>/����/KE����� 
/DW>�D�Ed��/KE�� 
>��KZ�dKZ/�W� 

ϭϮ͘ϬϬϬ ^�>h��K�;�EͿ 

hE/KE��DKEd�E��s�>>��s�Z�/d� 
Z/EEKsK�W�Z�K� 

D���,/E��WZ�^^K�/>� 
��EdZK�^�Zs/�/��/�/^�^�� 

ϭϬ͘ϬϬϬ /^�^���;�EͿ 

�KDhE���/�^�>h��K 
d�Z'�d�>�sKZK� 

�dd/s��/KE��d/ZK�/E/ 
ϵ͘ϵϬϬ ^�>h��K�;�EͿ 

//^���E/E� /DW>�D�Ed��/KE����/ ϴ͘ϬϬϬ ^�>h��K�;�EͿ 

/^d/dhdK�/^dZh�/KE��^hW�Z/KZ�� 
^K>�Z/���ZdKE/��/�^�>h��K 

�>>�^d/D�EdK��h>���/�Dh^/�� ϴ͘ϬϬϬ ^�>h��K�;�EͿ 

>/��K�'/EE�^/K�^d�d�>�����EE͘�^��͘�
^�/�Ed/&/���'͘��͘��K�KE/�^�>h��K 

/DW>�D�Ed��/KE�� 
>��KZ�dKZ/�^�/�Ed/&/�/ 

ϳ͘ϬϬϬ ^�>h��K�;�EͿ 

�^/>K�Z�'/E��D�Z',�Z/d� 
���'h�D�EdK��� 

EKZD�d/s���Ed/^/^D/�� 
ϱ͘ϬϬϬ ^�>h��K�;�EͿ 

���KD/�^K�/�d���KKW�Z�d/s��^K�/�>� 
&KZD��/KE������ss/K��>� 

>�sKZK 
ϱ͘ϬϬϬ ^�>h��K�;�EͿ 

/^d/dhdK�/^dZh�/KE��^hW�Z/KZ�� 
^K>�Z/���ZdKE/��/�^�>h��K 

�Kd��/KE���/��ddZ����dhZ��
Dh>d/D��/�>/��� 

D�d�Z/�>��W�Z�>��^���� 
��Z��Z�Z/� 

ϱ͘ϬϬϬ ^�>h��K�;�EͿ 

/��/>/�'/�^�>s�d/�/�^K�͘�KKW͘�'Z/�K>��
^K�/�>����Z͘>͘ 

^W��/��W�Zd/ ϱ͘ϬϬϬ s�Z�hK>K�;�EͿ 

�͘s͘ �͘^͘^͘�K�s 
WZK'�ddK� 

/E^/�D��W�Z��Z�^��Z� 
ϰ͘ϱϬϬ ^�>h��K�;�EͿ 

^K�͘�KKW͘^K�͘�ZDKE/����Z͘>͘� 
/DWZ�^��KE>h^ 

WZK'�ddK�Z/W�Zd/�DK ϰ͘ϬϬϬ Z�s�>>K�;�EͿ 

�^^K�/��/KE��E�dhZ�>/^d/���s�^h>h^�
�͘^͘�͘ 

s/^/d��d��dZ�>/���d��W�Z�Z�Ͳ
'���/���^d�&&�Z��͕���>D��
�Ks�^����K^�K���>>Ζ�>�s� 

ϰ͘ϬϬϬ Z/&Z���K�;�EͿ 

&KE���/KE��^�hK>���WD Dh^/���/E���Zd�>>� ϰ͘ϬϬϬ ^�>h��K�;�EͿ 

�^/>K�/E&�Ed/>��d�WW�Z�>>/��Ζ���'>/K 

�DDK��ZE�D�EdK 
��>>���h�/E��-� 
�DW>/�D�EdK� 

��>>ΖK&&�Zd��&KZD�d/s� 

ϯ͘ϱϬϬ >�'E�^�K�;�EͿ 

/>�'/�Z�/EK��/�^�E�E/�K>� 
Z/KZ'�E/����/KE� 

�'/�Z�/EK 
ϯ͘ϱϬϬ ^�>h��K�;�EͿ 
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�Ed��Z/�,/���Ed� /Ed�Zs�EdK 
�/DWKZdK� 
��>/��Z�dK 

>K��>/d�Ζ 

/^d/dhdK��KDWZ�E^/sK��/�Z�s�>>K 
�>>�^d/D�EdK��Z����^d�ZE��

^�hK>� 
�WZ/D�Z/���/��Es/� 

ϯ͘ϬϬϬ Z�s�>>K�;�EͿ 

/�^K'E/���/���D�/E/�KE>h^ 
�KEdZ/�hdK� 

�K^dZh�/KE��^�hK>� 
ϯ͘ϬϬϬ ^�>h��K�;�EͿ 

K^^�Zs�dKZ/K�W�ZD�E�Ed� 
�'/Ks�E/�-���/dKZ/ 

WZK'�ddK�Η/>�YhKd/�/�EK�/E�
�>�^^�Η͕�W�Z�>Ζ�EEK�ϮϬϮϭͬϮϬϮϮ 

ϯ͘ϬϬϬ ^�>h��K�;�EͿ 

/^d/dhdK��KDWZ�E^/sK�^�E&ZKEd�
W��^�E� 

�ZZ��/���'/K�,/��^d�ZE/�W�Z�>��
^�hK>�� 

��>>Ζ/E&�E�/� 
ϯ͘ϬϬϬ ^�E&ZKEd�;�EͿ 

�^/>K�/E&�Ed/>��Η^�E�s/E��E�KΗ 

�KDW>�d�D�EdK���>>�� 
Z��>/����/KE���/�^dZhddhZ�� 
W�ZD�E�Ed/�W�Z�>���/��dd/���

�>>Ζ�W�ZdK 

ϯ͘ϬϬϬ ^��ZE�&/'/�;�EͿ 

��/�E���&KZD��/KE��WZK&�^^/KE�>��
^��Z> 

/EdZK�h�/KE����>�ZK�Kd� 
WZK&�^^/KE�>���͘�K�;�KD�hͿ�

�>>Ζ/Ed�ZEK���>>Ζ�&W� 
�/�s�Z�hK>K 

ϯ͘ϬϬϬ s�Z�hK>K�;�EͿ 

/^d/dhdK��KDWZ�E^/sK��/�s�Z�hK>K�
Η>�KE�Z�K����s/E�/Η 

WZK'�ddK� 
�>�^^���/'/d�>� 

Ϯ͘ϱϬϬ s�Z�hK>K�;�EͿ 

�^^K�/��/KE��'�E/dKZ/��KE�'/KZ'/K�
��>>/�Z�K 

^K^d�'EK��>>���dd/s/d��/E� 
�KZ^K�E�>�^�ddKZ����h��d/sK�

����>>Ζ/^dZh�/KE� 
Ϯ͘ϬϬϬ 

�K^d/'>/K>��^�Ͳ
>h��K�;�EͿ 

W�ZZK��,/�� 
^�Ed��D�Z/��D����>�E� 

�^d�d��Z�'���/ Ϯ͘ϬϬϬ 
�K^d/'>/K>��^�Ͳ

>h��K�;�EͿ 

�KDhE���/��Es/� 
WZK'�ddK�W�Z�Z/WZ/^d/EK�'/�ZͲ

�/EK����Z���'/K�,/� 
^�hK>����>>͛/E&�E�/���/��Es/� 

Ϯ͘ϬϬϬ �Es/��;�EͿ 

��>�E����Zd����DKs/D�EdK��^� 
WZK'�ddK�Η��E��d�Z�W/����

�/^��/>/d�Η 
Ϯ͘ϬϬϬ D�Ed��;�EͿ 

�^^K�/��/KE��Η�D/�/��/��EZ/�KΗ� 
KE>h^ 

WZK'�ddK�>K'KW��/�K� 
WZ�^�K>�Z� 

Ϯ͘ϬϬϬ Z�s�>>K�;�EͿ 

�^^K�/��/KE����>�/^d/���^WKZd/s��
�/>�dd�Ed/^d/���^�>h��K 

sK>hD�� 
/�ϭϮϬ��EE/��/�^dKZ/�� 
��>�^�>h��K���>�/K 

Ϯ͘ϬϬϬ ^�>h��K�;�EͿ 



5ൾඅൺඓංඈඇൾ�ൽൾඅ�&ඈඇඌං඀අංඈ�ൽං�$ආආංඇංඌඍඋൺඓංඈඇൾ����� 

�Ed��Z/�,/���Ed� /Ed�Zs�EdK 
/DWKZdK� 

��>/��Z�dK 
>K��>/d�Ζ 

�^^K�/��/KE���EK^�&�W 
Z�'/KE��W/�DKEd� 

dZ�^&KZD��/KE����>� 
>��KZ�dKZ/K���>� 

��E�^^�Z��–��^d�d/��� 
/E�͞>��KZ�dKZ/K 

�/�s�E�/d�Η 

Ϯ͘ϬϬϬ ^�>h��K�;�EͿ 

�^^K�/��/KE��E��/KE�>��W�Zd/'/�E/�
�Ζ/d�>/��-�^��͘�^�>h��K�-�s�>>��WK 

�KEdZ/�hdK� 
W�Z�^�KW/��/��dd/�/ 

Ϯ͘ϬϬϬ ^�>h��K�;�EͿ 

KW�Z��D/E/^d�ZK�W�^dKZ�>�� 
'͘�'͘��E�/E� 

�KEdZ/�hdK�Z/&��/D�EdK� 
W�s/D�Ed/�>K��>/��^/>K 

Ϯ͘ϬϬϬ ^�>h��K�;�EͿ 

�^/>K�/E&�Ed/>���/�dKZZ��^�E�'/KZ'/K 
/E^d�>>��/KE�� 
s�Ed/>�dKZ/ 

Ϯ͘ϬϬϬ 
dKZZ��^�E�'/KZͲ

'/K�;�EͿ 

�/����dKZ/EK��W^ 
�/����^hDD�Z� 

^�,KK>�-�W/d�,��E���Z��D 
ϭ͘ϱϬϬ ^�>h��K�;�EͿ 

&KE���/KE���^/>K�/E&�Ed/>��'h/�K�
ZK���s/>>� 

/DW/�EdK� 
/ZZ/'��/KE��EhKs�� 

�Z���s�Z����ddZ����d� 
ϭ͘ϱϬϬ ^�E&ZKEd�;�EͿ 

��EdZK�/d�>/�EK�&�DD/E/>�-�/&-
^��/KE��^�>h��K 

s/^/d���h>dhZ�>/���>/s�>>K� 
�/��dd/�K 

ϭ͘ϬϬϬ ^�>h��K�;�EͿ 

�^^K�/��/KE��E��/KE�>��D�Z/E�/�
�Ζ/d�>/��-�'ZhWWK�^�>h��K 

WZK'�ddK��/sh>'�d/sK�W�Z�
^�hK>���h>dhZ�� 

D�Z/E�Z� 
ϱϬϬ ^�>h��K�;�EͿ 

ϭϲϵ͘ϯϭϯ  dKd�>� 
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6(7725(�5,/(9$17(�69,/8332�/2&$/(��(',/,=,$�323��/2&$/( 

�Ed��Z/�,/���Ed� /Ed�Zs�EdK 
/DWKZdK�

��>/��Z�dK 
>K��>/d�Ζ 

&KE���/KE���'Z/KE WZK'�ddK�Z/��Z���ΗWK^d-&Zh/dΗ ϭϳ͘ϬϬϬ D�Ed��;�EͿ 

�KDhE���/�DKZ�dd� 
>͛K^d�>>K���>>��&KZ�^d�Z/����>�

^�Edh�Z/K���DKZ�dd� 
ϭϬ͘ϬϬϬ DKZ�dd��;�EͿ 

�KE&�KDD�Z�/K�/DWZ�^��W�Z�>Ζ/d�>/���/�
^�>h��K����KE� 

�KEdZ/�hdK�W�Z�^K^d�'EK� 
�dd/s/d�Ζ�WZK�hdd/s� 

ϴ͘ϬϬϬ ^�>h��K�;�EͿ 

�^^K�/��/KE��^�E�>KZ�E�K�KE>h^ &�^d����>>��s/d��ϮϬϮϭ ϳ͘ϬϬϬ ^�>h��K�;�EͿ 

�KD/d�dK���/K��/�^�DW�zZ� 
D�E/&�^d��/KE��^dKZ/�K� 

�h>dhZ�>��͞��0K͟ 
ϲ͘ϬϬϬ ^�DW�zZ��;�EͿ 

�^^K�/��/KE��K�d�s/� 
Ηd�ZZ���/�D���KΗ 

hE�D�Z�,/K�W�Z�hE�d�ZZ/dKZ/K͘ 
ϲ͘ϬϬϬ ^��ZE�&/'/�;�EͿ 

�^^K�/��/KE��/Ed�ZE��/KE�>�� 
sK>KEd�Z/�>�/�/�-�>s/� 

�KEdZ/�hdK�WZK'�ddK�^'�^� ϱ͘ϬϬϬ ^�>h��K�;�EͿ 

�^^K�/��/KE����>>��&KE���/KE/��/� 
KZ/'/E����E��Z/����>�W/�DKEd� 

&KE�K�WZK'�dd/��KDhE/� 
�EEK�ϮϬϮϭ 

ϯ͘Ϭϲϳ dKZ/EK�;dKͿ 

>Ζ�/ZKE���^^K�/��/KE���/�'�E/dKZ/�K�s WZK'�ddK�/E�DKs/D�EdK�Ϯ͘Ϭ ϯ͘ϬϬϬ D�Ed��;�EͿ 

�KE^KZ�/K�WZK�hddKZ/�D�>���/�s�>�
�ZKE�� 

WZK'�ddK�&Zhdd����ΗZ�^/�hK���ZKΗ ϯ͘ϬϬϬ W�'EK�;�EͿ 

�K����Khd 
�dd/s/d���/�Z/��Z���^h>>��&/'hZ��

��>�W/ddKZ��,�E^��>�D�Z 
ϯ͘ϬϬϬ ^�>h��K�;�EͿ 

�^^K�/��/KE��WZK�>K�K��/� 
WKEd��,/�E�>� 

Z/�,/�^d���KEdZ/�hdK͗�Η'/ZK�>�'K�-�
^/�hZ�����WZ/D���/�dhddKΗ 

Ϯ͘ϱϬϬ 
WKEd��,/�E�>��

;�EͿ 

/E�sK>K�^K�͘��KKW͘^K�/�>��KE>h^ WZK'�ddK�sK>K��KE��>/��W�Zd� Ϯ͘ϬϬϬ D�Ed��;�EͿ 

WZK>K�K��/�K^d�E� 
Z/�,/�^d���KEdZ/�hdK�'/K��Z�� 

/E^/�D��W�Z�&�Z� 
�Z�^��Z���KDhE/d�ΖΗ 

Ϯ͘ϬϬϬ K^d�E��;�EͿ 

>h��hEs�Ed�-���EdZK��/��K�hD�Ed��/KͲ
E��dZ��/�/KE����^dKZ/����>�d�ZZ/dKZ/K 

Wh��>/���/KE��Z/��Z�,� Ϯ͘ϬϬϬ ^�DW�zZ��;�EͿ 

/^d/dhdK�W�Z�/���E/�Dh^/��>/�/E�W/�DKEd� Wh��>/���/KE���^/dK�Z/��Z�� ϭ͘ϬϬϬ ^�>h��K�;�EͿ 

ϴϬ͘ϱϲϳ  dKd�>�� 
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6(7725(�121�5,/(9$17(�92/217$5,$72�),/$17523,$�%(1(),&(1=$� 

�Ed��Z/�,/���Ed� /Ed�Zs�EdK 
/DWKZdK�

��>/��Z�dK 
>K��>/d�Ζ 

�ZK���s�Z�����'EK>K�W/�DKEd� 
��Yh/^dK�D���K��/�^K��KZ^K��� 
dZ�^WKZdK�d/WK��D�h>�E�� 

ϭϬ͘ϬϬϬ 
��'EK>K�W/�DKEd��

;�EͿ 

&KE���/KE���KE�/>�^h� 
YhKd���KDW�d�E���ϮϬϮϭ�

;�KZZ/^WKE��Ed���>�ϱϬй�YhKd����&/E/Ͳ
d/s����d�ZD/E�d�������Z/Ϳ 

ϵ͘ϳϮϲ ZKD��;ZDͿ 

'ZhWWK�sK>KEd�Z/�dK� 
s/E��E�/�EK 

Z/�,/�^d���KEdZ/�hdK��^�Z�/�/K�ϮϬϮϭ ϲ͘ϬϬϬ ^�>h��K�;�EͿ 

hE/KE��DKEd�E����/��KDhE/���>�
DKEs/^K 

�KEdZ/�hdK�W�Z�EK>�''/K� 
�ddZ����dhZ�͕���Yh/^dK�D���K��� 

����^dZ�D�EdK�sK>KEd�Z/� 
W�Z��^^K�/��/KE/ 

ϱ͘ϬϬϬ W��^�E��;�EͿ 

�KE^KZ�/K�DKEs/^K�^K>/��>� &KE�K��D�Z'�E���^K�/�>/ ϱ͘ϬϬϬ ^�>h��K�;�EͿ 

�/K��^/��/�^�>h��K� 
��Z/d�^��/K��^�E� 

WZK'�ddK�^K�/�>t�dd�-�W�Z��>>�s/�Z��
>��WKs�Zd�Ζ��E�Z'�d/�� 

ϱ͘ϬϬϬ ^�>h��K�;�EͿ 

Wh��>/����^^/^d�E����ZK���s�Z���
�/�^�>h��K�KE>h^ 

��Yh/^dK��/�hE��EhKs���hdKs�ddhZ� ϱ͘ϬϬϬ ^�>h��K�;�EͿ 

sK�/��ZZ�Ed/�^K�/�d�Ζ��KKW�Z�d/s��
^K�/�>��KE>h^ 

�DW>/�D�EdK��/^�Kdd/&/�/K� 
E�>���Z��Z���/�^�>h��K 

ϱ͘ϬϬϬ ^�>h��K�;�EͿ 

�^^K�/��/KE���KD/Eh^�d��hD /DW/�EdK��Ed/E��E�/K Ϯ͘ϬϬϬ 
��'EK>K�W/�DKEd��

;�EͿ 

�^^K�/��/KE��Η/E^/�D��W�Z͘͘͘Η�K�s WZK'�ddK�Η/>�Z/W�ZKΗ Ϯ͘ϬϬϬ ��Z'��;�EͿ 

Η/>�Z�DKΗ� 
^K�/�d���KKW�Z�d/s��^K�/�>� 

Z/W�Zd/�DK���>�>�sKZK Ϯ͘ϬϬϬ 
�K^d/'>/K>�� 
^�>h��K�;�EͿ 

^Yh��Z���/����W���/�^�E&ZKEd�K�s ��Yh/^dK�WKDW����Yh��^WKZ�,� Ϯ͘ϬϬϬ ^�E&ZKEd�;�EͿ 

�'�^�/-�'ZhWWK�^�Khd�^�>h��K�ϭ 
Z/�,/�^d���KEdZ/�hdK�W�Z���Yh/^dK�

EhKs��d��E���W�Z/>���Z�W�ZdK 
ϭ͘ϱϬϬ ^�>h��K�;�EͿ 

��EdZK��KtE��hE�K�K�s 
WZK'�ddK�^h>>��^dZ���� 

��>�D�Z�,�^�dK 
ϭ͘ϱϬϬ ^�>h��K�;�EͿ 

�^^K�/��/KE�� 
�KDhE/d��W�W��'/Ks�EE/�yy/// 

Z/�,/�^d���KEdZ/�hdK�W�Z��KDhE/d���/�
WZKEd�����K'>/�E����/�^�>h��K 

ϭ͘ϯϬϬ ^�>h��K�;�EͿ 

&�D/'>/��/E^/�D��K�s 
�KEdZ/�hdK�W�Z�^�E/&/��dKZ/����K�KEK�

��'Z/'>/���/��/s/^/KE��/E�hD�Ed/ 
ϭ͘ϮϬϬ DKZ�dd��;�EͿ 

'ZhWWK�D/^^/KE�Z/K�^K>K>K� 
D/^^/KE�,K^W/d�>�KE>h  ̂

��Yh/^dK����/E^d�>>��/KE��WKDW��W�Z�
WK��K͕�D/^^/KE���/�D�/<KE�͕�<�Ez� 

ϭ͘ϬϬϬ D�Ed��;�EͿ 

�͘^͘�͘�^�E��KD�E/�K�^�s/K 
>�sKZ/��/��DDK��ZE�D�EdK�����&&/Ͳ
�/�Ed�D�EdK���/�>K��>/�����'>/�^W��/�
��>>ΖKZ�dKZ/K�^͘��KD�E/�K�^�s/K 

ϭ͘ϬϬϬ ZK^^�E��;�EͿ 
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�Ed��Z/�,/���Ed� /Ed�Zs�EdK 
/DWKZdK�

��>/��Z�dK 
>K��>/d�Ζ 

�s/^��KDhE�>���/�^�>h��K�K�s �KEdZ/�hdK�W�Z�dZ�^>K�K�^����^K�/�>� ϭ͘ϬϬϬ ^�>h��K�;�EͿ 

�KD/d�dK�Η�Zd/'>/�Z/���>>Ζ�K^d�Η 
�KEdZ/�hdK�W�Z�KZ'�E/����/KE��ϮϱΣ�
Z��hEK���'>/��Zd/'>/�Z/���>>Ζ�K^d� 

ϭ͘ϬϬϬ ^�>h��K�;�EͿ 

�^^K�/��/KE��W�E�>KW� �KEdZ/�hdK�WZK'�ddK ϭ͘ϬϬϬ ^�>h��K�;�EͿ 

^K��KZ^K�Z��/K�^�>h��K �ddZ����dhZ��Z��/K ϭ͘ϬϬϬ ^�>h��K�;�EͿ 

�^^K�/��/KE��E��/KE�>�� 
��Z��/E/�Z/�^��/KE���/�^�>h��K 

��Yh/^dK��/s/^��W�Z�WZKd��/KE���/s/>� ϱϬϬ ^�>h��K�;�EͿ 

�͘W͘�͘�^�>h��K�sK>KEd�Z/�K͘�͘s͘  �dd/s/d�Ζ�^K�/�>/�ϮϬϮϭ ϱϬϬ ^�>h��K�;�EͿ 

>/��Z/���EdZK��^^/^d�Ed/� 
sK>KEd�Z/�W�E/d�E�/�Z/��/�^�>h��K 

�dd/s/d�Ζ�^K�/�>/�ϮϬϮϭ ϱϬϬ ^�>h��K�;�EͿ 

ϳϭ͘ϳϮϲ  dKd�>� 

6(7725(�121�5,/(9$17(�$66,67(1=$�$1=,$1, 

�Ed��Z/�,/���Ed� /Ed�Zs�EdK 
/DWKZdK�

��>/��Z�dK 
>K��>/d�Ζ 

Z�^/��E����D�Eh�>��d�WW�Z�>>/�
�Ζ���'>/K 

���'h�D�EdK�Eh�>�K�Z͘�͘�W�Z�Z/�KEͲ
s�Z^/KE��/E�Eh�>�K�Z͘^͘�͘ 

Ϯϲ͘ϬϬϬ ^�>h��K�;�EͿ 

��^���/�Z/WK^K�^�E&ZKEd �ZZ��/����ddZ����dhZ� ϱ͘ϬϬϬ ^�E&ZKEd�;�EͿ 

��^���/�Z/WK^K��EE������D/>/K�
t/>��K^W���>�ddK��h�>>/ 

��Yh/^dK�E͘�ϭϮ�ds���^d�&&��W�Z�Z�W�ZdK�
/^K>�D�EdK��Ks/� 

ϯ͘ϱϬϬ W/�^�K�;�EͿ 

sK>KEd�Z/���>>Ζ�EEhE�/�d��-�K͘�͘s͘  
^hWWKZdK�&/^/Kd�Z�W/�K���W^/�K>K'/�K�
���KD/�/>/K�W�Z�W�Z^KE���E�/�E�����KE�

�/^�'/K�^K�/�>� 
ϯ͘ϬϬϬ �h^���;�EͿ 

KW�Z��W/���ZKE�Z�^/ 
�/'/d�>/����/KE���^^/^d�E����'>/��E�/�Ͳ

E/�Z^� 
Ϯ͘ϬϬϬ �ZKE�ZK�;�EͿ 

�^^K�/��/KE���h^�Z��hE�K 
�^��/KE��^�>h��K 

WZK'�ddK�s�>KZ/����/KE���^W�Z/�E�����
��W��/d�Ζ��E�/�E/ 

ϭ͘ϱϬϬ ^�>h��K�;�EͿ 

&KE���/KE��Z�'/E����>>��W��� ��ZZ�>>K�W�Z�d�Z�W/� ϭ͘ϰϰϴ ^��ZE�&/'/�;�EͿ 

ϰϮ͘ϰϰϴ  dKd�>� 
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6(7725(��121�5,/(9$17(�$77,9,7¬�63257,9$ 

�Ed��Z/�,/���Ed� /Ed�Zs�EdK 
/DWKZdK�

��>/��Z�dK 
>K��>/d�Ζ 

�^^K�/��/KE����>�/^d/���^WKZd/s��
�/>�dd�Ed/^d/���^�>h��K 

��Yh/^dK�Wh>D/EK�;ϮĂ�dZ�E�,�Ϳ ϭϰ͘ϬϬϬ ^�>h��K�;�EͿ 

^͘W͘�͘�W��^�E��s�>>��WK Z/�,/�^d���KEdZ/�hdK��^�Z�/�/K�ϮϬϮϭ ϱ͘ϬϬϬ W��^�E��;�EͿ 

�^^K�/��/KE��^WKZd/s�� 
�/>�dd�Ed/^d/��� 

W�>>���E�^dZK�����^�>h��K 
�ss/K���'�^d/KE��WZK'�ddK�Η���^</E�Η ϰ͘ϬϬϬ ^�>h��K�;�EͿ 

�͘^͘�͘�d�EE/^d�sK>K��ϰ�s�Z�hK>K 
WZK'�ddK�Η/>�d�EE/^d�sK>K�W�Z� 

�Z�^��Z��/E^/�D�Η 
Ϯ͘ϱϬϬ s�Z�hK>K�;�EͿ 

�^��WK�/^d/���s�>>��s�Z�/d� �KEdZ/�hdK�^d�'/KE��^WKZd/s��ϮϬϮϭ ϭ͘ϱϬϬ W/�^�K�;�EͿ 

�^��^�>h��K���>�/K����/EYh� 
�DW>/�D�EdK�^dZhddhZ��W�Z� 
&/E/��''Z�'�d/s/���^WKZd/s/ 

ϭ͘ϬϬϬ ^�>h��K�;�EͿ 

�^^K�/��/KE��^WKZd/s�� 
�/>�dd�Ed/^d/���'/EE�^d/��� 

^�>h��K�>/��Zd�^ 

</d�W�Z^KE�>������KE^�'E�Z�� 
>��DKD�EdK���>>Ζ/^�Z/�/KE� 

ϭ͘ϬϬϬ ^�>h��K�;�EͿ 

'ZhWWK�^��E�/�Z�dKZ/���Dh^/�/�
�KZ'K�^�E�D�Zd/EK��/�^�>h��K 

WZKDK�/KE��W�Z��ss/�/E�Z��EhKs/�
�>�D�Ed/��>�'ZhWWK 

ϭ͘ϬϬϬ ^�>h��K�;�EͿ 

�^��W�^��dKZ/�WKEd��,/�E�>� 
'/KZE�d��WZKW���hd/����>>��W�^���

W�Z�Z�'���/ͬ��;W/�Z/E/Ϳ 
ϱϬϬ 

WKEd��,/�E�>��
;�EͿ 

^�/��>h��DKEs/^K��͘^͘�͘ 
WZKDK�/KE���dd/s/d�Ζ�^�/^d/���dZ��/�

'/Ks�E/ 
ϱϬϬ ^�>h��K�;�EͿ 

ϯϭ͘ϬϬϬ  dKd�>� 
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)21'$=,21(�&21�,/�68' 
 
/D�)RQGD]LRQH�FRQ�LO�6XG�q�XQ�HQWH�QRQ�SURILW�SULYDWR�QDWR�LO����QRYHPEUH������GDOO¶DOOHDQ]D�WUD�OH�
IRQGD]LRQL�GL�RULJLQH�EDQFDULD�H�LO�PRQGR�GHO�WHU]R�VHWWRUH�LQ�DWWXD]LRQH�GHO�3URWRFROOR�GL�,QWHVD�VLJOD�
WR�LO�����������IUD�O¶$&5,�H�OH�RUJDQL]]D]LRQL�PDJJLRUPHQWH�UDSSUHVHQWDWLYH�GHO�PRQGR�GHO�YRORQWD�
ULDWR��SHU�SURPXRYHUH�O¶LQIUDVWUXWWXUD]LRQH�VRFLDOH�GHO�0H]]RJLRUQR��FLRq�SHUFRUVL�GL�FRHVLRQH�VRFLDOH�
H�EXRQH�SUDWLFKH�GL�UHWH�SHU�IDYRULUH�OR�VYLOXSSR�GHO�6XG� 
 
,Q�SDUWLFRODUH��OD�)RQGD]LRQH�VRVWLHQH�LQWHUYHQWL�³HVHPSODUL´�SHU�O¶HGXFD]LRQH�GHL�UDJD]]L�DOOD�OHJDOLWj�
H�SHU� LO�FRQWUDVWR�DOOD�GLVSHUVLRQH�VFRODVWLFD��SHU�YDORUL]]DUH� L�JLRYDQL� WDOHQWL�H�DWWUDUUH�³FHUYHOOL´�DO�
6XG��SHU�OD�WXWHOD�H�YDORUL]]D]LRQH�GHL�EHQL�FRPXQL��SDWULPRQLR�VWRULFR-DUWLVWLFR�H�FXOWXUDOH��DPELHQWH��
ULXWLOL]]R�VRFLDOH�GHL�EHQL�FRQILVFDWL�DOOH�PDILH���SHU� OD�TXDOLILFD]LRQH�GHL� VHUYL]L� VRFLR-VDQLWDUL��SHU�
O¶LQWHJUD]LRQH�GHJOL�LPPLJUDWL��H�LQ�JHQHUDOH�SHU�IDYRULUH�LO�ZHOIDUH�GL�FRPXQLWj� 
 
$�SDUWLUH�GDO�������VX�LQGLFD]LRQL�GHOO¶$&5,�LQ�PHULWR�DOOD�ULSDUWL]LRQH�SUR�TXRWD�GHOOH�ULVRUVH��FRQ�
XWLOL]]R� GHO� )RQGR� ³9RORQWDULDWR�� )LODQWURSLD�� %HQHILFHQ]D´�� D� IDYRUH� GHOO¶HQWH� EHQHILFLDULR�
�)RQGD]LRQH�FRQ�LO�6XG��ULVXOWDQR�GHOLEHUDWH�GDOOD�)21'$=,21(�&5�6$/8==2�ULVRUVH�SHU�XQ�WR�
WDOH�SDUL�DG�¼��������� 
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 9RFL ���������� ���������� 

� ,PPRELOL]]D]LRQL�PDWHULDOL�H�LPPDWHULDOL   ����������   ���������� 

 D��EHQL�LPPRELOL ���������   ���������   

 �����GL�FXL         

 ������-�EHQL�LPPRELOL�VWUXPHQWDOL ���������   ���������   

 E��EHQL�PRELOL�G¶DUWH �   �   

 F��EHQL�PRELOL�VWUXPHQWDOL �������   �������   

 G��DOWUL�EHQL ���   ���   

� �,PPRELOL]]D]LRQL�ILQDQ]LDULH   ����������   ���������� 

 D��SDUWHFLSD]LRQL�LQ�HQWL�H�VRFLHWj�VWUXPHQWDOL �   �   

 �����GL�FXL         

 ������-��SDUWHFLSD]LRQL�GL�FRQWUROOR �   �   

 E��DOWUH�SDUWHFLSD]LRQL ����������   ����������   

 �����GL�FXL         

 ������-�SDUWHFLSD]LRQL�GL�FRQWUROOR �   �   

 ������-�SDUWHFLSD]LRQL�GL�FROOHJDWH �   �   

 F��WLWROL�GL�GHELWR ����������   ����������   

 G��DOWUL�WLWROL ����������   ����������   

� 6WUXPHQWL�ILQDQ]LDUL�QRQ�LPPRELOL]]DWL   �   � 

 D��VWUXPHQWL�ILQDQ]LDUL�DIILGDWL�LQ�JHVWLRQH�SDWULPRQLDOH�LQGLYLGXDOH �   �   

 E��VWUXPHQWL�ILQDQ]LDUL�TXRWDWL �   �   

 �����GL�FXL         

 �����-�WLWROL�GL�GHELWR �   �   

 �����-�WLWROL�GL�FDSLWDOH �   �   

 �����-�SDUWL�GL�RUJDQLVPL�GL�LQYHVWLPHQWR�FROOHWWLYR�GHO�ULVSDUPLR �   �   

 F��VWUXPHQWL�ILQDQ]LDUL�QRQ�TXRWDWL �   �   

 �����GL�FXL         

 �����-�WLWROL�GL�GHELWR �   �   

 �����-�WLWROL�GL�FDSLWDOH �   �   

 �����-�SDUWL�GL�RUJDQLVPL�GL�LQYHVWLPHQWR�FROOHWWLYR�GHO�ULVSDUPLR �   �   

� &UHGLWL   �������   ������� 

 �����GL�FXL         

 �����-��HVLJLELOL�HQWUR�O
HVHUFL]LR�VXFFHVVLYR �������   �������   

� 'LVSRQLELOLWj�OLTXLGH   ���������   ��������� 

� $OWUH�DWWLYLWj   �   � 

 �����GL�FXL         

 �-�DWWLYLWj�LPSLHJDWH�QHOOH�LPSUHVH�VWUXPHQWDOL�GLUHWWDPHQWH�HVHUFLWDWH �   �   

� 5DWHL�H�ULVFRQWL�DWWLYL   �������   ������ 

 7RWDOH�GHOO¶$77,92   ����������   ���������� 






























































































































































