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-XUDVVLF�I L OH$0,12�7$1.�7+(25</
DO LPHQWD]LRQH�DQDEROLFD�QHO OD�IDVH�3,*�287�GHO�F LF OR�+817,1*2O\PSLDQ¶V�����*LRYDQQL�&LDQWL,/�'(%,72�)250$7,92&KLHGHWH�DO�SL��EULO ODQWH�VWXGHQWH�GL� O LFHR�GRY
q�FKHLO� QRVWUR� RUJDQLVPR� GHSRVLWD� JOL� ]XFFKHUL� QRQ�LPPHGLDWDPHQWH� XWL O L]]DWL�� 9L� ULVSRQGHUj� FRQ�SURQWH]]D�� �1HO� IHJDWR� H� QHL� PXVFROL� VRWWR� IRUPD� GL�JOLFRJHQR��� (� L� JUDVVL"� �1HJOL� DGLSRFLW L� FRPH�WULJOLFHULGL��� &KLHGHWHJOL� SRL� TXDO� q� L O� VHUEDWRLR� GHL�VDOL� PLQHUDOL� �,� PLQHUDOL� VRQR� LPPDJD]]LQDWL� QHOOH�RVVD�� VDUj� O 
 LPPHGLDWD� ULVSRVWD�0D�� DGHVVR� YLHQH� LO�EHOOR�� VH� GRPDQGDWH� �'RYH� � VRQR� FRQVHUYDWH� OH�SURWHLQH� LQ� HFFHVVR"�� �/H� SURWHLQH� VRQR� DFLGH�� QRQ�SRVVRQR� HVVHUH� FRQVHUYDWH�� YL� ULVSRQGHUj� FRQ�VLFXPHUD� �2JQL� VXUSOXV YLHQH� WUDVIRUPDWR� LQ�]XFFKHUL� H� EUXFLDWR� SHU� SURGXUUH� HQHUJLD�� RSSXUH� VL�GHSRVLWD� FRPH� JUDVVR� R� YLHQH� HOLPLQDWR� DWWUDYHUVR�LO� VXGRUH� H� O 
XULQD��� $VLQR�� %RFFLDWR�� WRUQD� D�6HWWHPEUH�� $QFKH� OH� SURWHLQH� LQ� HFFHVVR� VRQR�LPPDJD]]LQDWH�� HFFRPH�� , O� QRVWUR� RUJDQLVPR� QRQ�VSUHFD� PDL� QLHQWH�� 'RYH� YHQJRQR� VWRFFDWH"� 1HL�PXVFROL� RYYLDPHQWH� JUD]LH� DOOD� SUROLIHUD]LRQH� GL�QXRYL� PLRIL ODPHQWL� H� DOO 
 LVSHVVLPHQWR� GL� TXHOO L�HVLVWHQWL�� 'HSRVLWDWH� TXLQGL� QHO� PLJOLRUH� GHL� PRGL��LQ� IRUPD� IXQ]LRQDOH�� , O� IHQRPHQR� FKH� LQ� WHUPLQL�VFLHQWLI LFL�YLHQH�GHILQLWR�SURWHLQ�GHSRVLW LRQ R�SURWHLQ�DFFXPXODWLRQ q� GRYXWR� D� XQR� VWLPROR� DQFRUD� SL��IRUWH� GHOO 
HVHUFL]LR�� O 
 LSHUQXWUL]LRQH� SURWHLFD�� FRPH� L�YHUL�ERG\EXLOGHU�VDQQR�GD�VHPSUH�
3URWHLQ�GHSRVLW LRQ&RQVLGHULDPR�DOFXQH�HYLGHQ]H�x /
HVVHQ]LDOLWj� SHU� RJQL� IXQ]LRQH� YLWDOH� GHOOH�SURWHLQH� H� GL� RWWR� DPLQRDFLGL� LQ� SDUWLFRODUH��DPLQRDFLGL� FKH� LO� QRVWUR� RUJDQLVPR� QRQ� q� LQ�JUDGR� GL� VLQWHWL]]DUH�� , O� UXROR� GHOOH� SURWHLQH� q�LQVRVWLWXLELOH� LQ� RJQL� VWUXWWXUD� YLYHQWH� D� SDUWLUH�GDO�'1$� �OD�GRSSLD�HOLFD�FKH�RVSLWD� L O�SURJHWWR�GL�RJQL� QRVWUD� FHOOXOD��HVVHQGR� OD� YLWD� VXOOD� 7HUUD�EDVDWD� VXOO 
D]RWR�� $OOD� OXFH� GL� TXHVWR� IDWWR� q�FUHGLELOH� FKH� O 
RUJDQLVPR� VSUHFRQH� SRVVD� IDUH� D�PHQR� GHOO 
HVVHQ]D� GHOOD� YLWD�� SLVFLDQGROD� IXRUL�VROR� SHUFKp� QRQ� JOL� VHUYH� LQ� TXHO� SUHFLVR�PRPHQWR"x /D� PROWHSOLFLWj� GHOOH� IXQ]LRQL� GL� RJQL� QRVWUR�RUJDQR�� , O� IHJDWR� PHWDEROL]]D� LO� FLER�� SURGXFH�YLWDPLQH� H� LQVLHPH� RVSLWD� L O� JOLFRJHQR�� OH� RVVD�

%,3('(�( �&$51,9252� �$&&233,$7$�9,1&(17(,� YDQWDJJL � HYROXWLYL � FKH � KDQQR�SRUWD WR � OD � VSHFLH � XPDQD � D O �GRPLQLR � GHO � QRVWUR � SLDQHWD � H � G L �RJQL � IRUPD� GL � YL WD � FKH � OD � 7HUUD �RVSL WD � � VRQR� �G L �GXSO LFH �QDWXUD �� � /$� 326785$� (5(77$� �)RU]DWR � GDJO L � VFRQYROJ LPHQWL �F O LPDWLF L � DG � DEEDQGRQDUH � OH �IRUHV WH � SHU � OH � VDYDQH� �O 
RPLQLGH � QRVWUR � DQWHFHVVRUH �SUREDEL OPHQWH � IX � FRVWUHWWR �D O OD � SRVWXUD � HUHWWD � SHU �VFUXWDUH � R O WUH � O 
 HUED � D O WD � H � L �FHVSXJO L � � 6 L � U L WURYz� FRV u � � � O H �PDQL � O LEHUH � H � FRPLQFLz � DG �XVDU OH � � 4XHVWR � VYL OXSSz� LQ �PDQLHUD � HVSRQHQ]LD OH � OD �FRU WHFF LD � FHUHEUD OH � D � SDU W L UH �GD O OH � FH O OXOH � SLUDPLGD O L �GHO O 
D UHD � PRWRU LD �FRUU LVSRQGHQWL � DJ O L � D U W L �VXSHU LRU L � � 3 L� � FRU WHFF LD �V LJQL I LFz � SL� � UD] LRFLQ LR � � S L� �FRQVDSHYROH]]D � � SHQV LHUR � H �TXLQGL � VYL OXSSR�� � /$� '233,$�63(&,$/,==$=,21(�$/,0(17$5(� � � � � � � � � � � � � �(VVHUH � FDUQLYRUR � � I UXJ LYRUR R�VH � V L � YXROH � FDFF LDWRUH �UDFFRJ O L WRUH FRQVHQWH � G L �VRSUDYYLYHUH � DQFKH � QHO OH �V L WXD] LRQL � SL� � GXUH � , � JUDQGL �IH O LQ L HVF OXV LYDPHQWH �FDUQ LYRU L V L VRQR� � DG �HVHPSLR � � SUD W LFDPHQWH � TXDV L �HV W LQ W L � 0D HVVHUH �HVVHQ] LD OPHQWH � FDUQ LYRUR � KD �V LJQL I LFD WR � DQFKH � H �VRSUDWWXWWR � PHWWHUH � D �G LVSRV L] LRQH � GHO O 
RUJDQLVPR�SL�� JUDVV L � VD WXU L � H � TXLQGL � SL� �WHV WRV WHURQH � � 3L� � WHV WRV WHURQH �KD � V LJQL I LFD WR � SL� �DJJUHVV LYL Wj � FUHD W LYL Wj � �FRPSHWLYL Wj �&RQ� TXHVWH � SUHPHVVH � O 
KRPR�VDS LHQV QRQ�SRWHYD �DYHUH � U LYD O L �
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VRVWHQJRQR� OD� QRVWUD� VWUXWWXUD� PD� VRQR� DQFKH� LO�PDJD]]LQR� GHL� VDOL� PLQHUDOL�� JOL� DGLSRFLW L� VRQR� LO�QRVWUR� �FDSSRWWR�� LQYHUQDOH� H� LQVLHPH� VHUEDWRLR�GL� HQHUJLD�� ,� PXVFROL� FRVWLWXLVFRQR� O 
DSSDUDWR�ORFRPRWRUH� PD� VRQR� DQFKH� LO� VHUEDWRLR� GHJOL�DPLQRDFLGL�x 3HU� VRVWHQHUH� OD� QRVWUD� QRUPDOH� DWW LYLWj� PRWRULD�VDUHEEHUR� VXII LFLHQWL� PXVFROL� I L O L IRUPL� �W LSR�FDPSR� GL� FRQFHQWUDPHQWR� SHU� LQWHQGHUVL��� q�TXLQGL� HYLGHQWH� FRPH� DQFKH� OD� SHUVRQD� SL��PDJUD� DEELD� XQ� HFFHVVR� GL� PDVVD� PXVFRODUH�ULVSHWWR� DOOD� IXQ]LRQH� SL�� FRQRVFLXWD� GL� TXHVWR�WHVVXWR�� 9LVWR� FKH� OD� QDWXUD� QRQ� ID� PDL� QLHQWH�SHU�FDVR���VDUHEEH�LQWHOO LJHQWH�FKLHGHUVL�SHUFKp�x , O� U LWPR� HVSRQHQ]LDOH� FRO� TXDOH� XQ� RUJDQLVPR�GHQXWULWR� ULFRVWUXLVFH� OD� VXD� PDVVD� PXVFRODUH��QRQ� DSSHQD� KD� SLHQD� GLVSRQLELO LWj� GL� FLER��(VSHULPHQWL� PROWR� LQ� YRJD� D� I LQH� RWWRFHQWR� VRQR�VWDWL� ULSURSRVWL� FRQ� OD� FRVLGGHWWD� �HVSHULHQ]D� GHO�&RORUDGR�� UHDOL]]DWD� GD� $UWKXU� -RQHV� DOO 
 LQL]LR�GHJOL� DQQL� VHWWDQWD� D� VSHVH� GL� &DVH\�9LDWRU�� 0U��8QLYHUVR�� 9LDWRU�� FHQWR� FKLO L� GL� PXVFROL� VX� XQ�PHWUR�H�VHWWDQWD�IX�SRUWDWR�FRO�GLJLXQR�D�VHWWDQWD�FKLO L� � SRL� JOL� IXURQR� UHVH� OH� FKLDYL� GHO� IULJRULIHUR��,Q� WUHQWD� JLRUQL� L O � FDPSLRQH� VWDWXQLWHQVH�ULDFTXLVWz� L� PXVFROL� SHUGXWL� DXPHQWDQGR� DO�WHPSR� VWHVVR� OD� GHI LQL]LRQH�� 4XHVWR� WULDOGLPRVWUD� LQRSSXJQDELOPHQWH� FKH�� DOPHQR� LQ� FHUWL�FDVL�� OD� FDSDFLWj� GL� VLQWHVL� SURWHLFD�GHOO 
RUJDQLVPR� XPDQR� q� GL� ROWUH� XQ� FKLOR� GL�QXRYD�PDVVD�PXVFRODUH�DO�JLRUQRx /D�FDSDFLWj�GL�FUHVFLWD�GHO�PXVFROR� LQ�ULVSRVWD�DO�VROR� HVHUFL]LR� q� HVWUHPDPHQWH� O LPLWDWD�� 1HVVXQ�ERG\EXLOGHU� FKH� VL� DOOHQL� QHO� PRGR� SL�� FKH�FRUUHWWR�� ULHVFH� D� FRVWUXLUH� PDVVD� PXVFRODUH�VLJQLI LFDWLYD� VH� QRQ� LQFUHPHQWD� FDORULH� H�SURWHLQH��$WOHWL�DOOHQDWLVVLPL�FRL�SHVL�PD�GHQXWULW L�R�LSRQXWULW L�HYLGHQ]LDQR�PXVFROL�IL O L IRUPL�x /D� FDSDFLWj� GL� FUHVFLWD� GHO� PXVFROR� LQ� ULVSRVWD�DOO 
 LSHUQXWUL]LRQH� q� VRUSUHQGHQWH��&RPH� YHGUHPR�SL�� DYDQWL� DQFKH� LO� VRYUDSSHVR� GHJOL� REHVL�VHGHQWDUL� q� GRYXWR� SHU� L O� FLQTXDQWD� SHU� FHQWR�DOO 
DXPHQWR� GHL� PXVFROL�� (� LQI LQH� JOL� DQLPDOL� GD�PDFHOOR� PHWWRQR� VX� TXLQWDOL� GL� ELVWHFFKH� VHQ]D�SRPSDUH�FRO�ELODQFLHUH�*OL�VWXGL�SL��UHFHQWL1H� FLWHUHPR� DOFXQL� WUD� L� SL�� VLJQLI LFDWLYL� FKH�FRQIHUPDQR� VFLHQWLI LFDPHQWH� TXHOOR� FKH�O 
RVVHUYD]LRQH�GHL�IDWW L�FL�GLFH�GD�PLOLRQL�GL�DQQL�

3527(,1(� �*+�(�67$785$/H� I OXWWXD] LRQL � QH O � EHQHVVHUH � G L �XQD � LQ WHUD � VRFLH Wj � V L � U L VSHFFKLDQR�QHO � EHQHVVHUH � GHO � V LQJROR �LQGLYLGXR� � ( 
 � DPSLDPHQWH �U LFRQRVFLXWR � FKH � OD � V WD WXUD � �V WDQGDUGL]]DWD � SHU � F ODVV L � G L � H Wj � H �PHGLD WD � VXO OD � SRSROD] LRQH �U L I OH W WH � OR � V WD WR � G L � QXWU L] LRQH � H �VD OXWH � � � ,Q � TXHVWR � PRGR� L � SHU LRGL �V WRU LF L � FDUD WWHU L]]DW L � GD �LQVXII LF LHQWH � R � LQDGHJXDWD �QXWU L] LRQH � SRVVRQR� YHQLUH �G LV W LQ W L � GD � TXHO O L � G L � DEERQGDQ]D �H � DGHJXDWH]]D � D O LPHQWDUH � � 3HU �IDUH � XQ � HVHPSLR � YLF LQR � D � QRL � � L �FDFF LDWRU L � � UDFFRJ O L WRU L GHO � EDFLQR �PHGLWHUUDQHR� GL � �� ���� � DQQL � ID � �EHQHI LF LDQGR� GL � XQD � GLHWD � PROWR �U LFFD � G L � SURWH LQH � H � FD ORU LH �UDJJLXQJHYDQR� XQ 
D O WH]]D � G L �F L UFD � � ��� � FP� � 3L� � UHFHQWHPHQWH �QHO OD � V WHVVD � DUHD � JHRJUDI LFD � � J O L �DJU LFRO WRU L G L � � ���� � DQQL � ID � FKH � V L �D O LPHQWDYDQR� HVVHQ] LD OPHQWH � G L �FHUHD O L � QRQ � VXSHUDURQR� L � ��� � FP�GL � D O WH]]D � � ,Q � , WD O LD � QHJO L � XO W LPL �F LQTXDQW 
DQQL � OD � V WD WXUD � PHGLD �GHO OD � SRSROD] LRQH � q � DXPHQWDWD � G L �F L UFD � �� � FP� JUD] LH � � DQFRUD � XQD �YRO WD � � DG � XQ � PDJJLRUH � FRQVXPR�GL �SURWH LQH �DQLPDO L �
5:�� .$7(6� � � , O � IXWXUR � GH O OD � Y L WD �VX O OD � 7HUUD� � /(� 6&,(1=(� Q��� � �����
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)25%(6� /
LSHUQXWUL]LRQH� DXPHQWD� JOL� RUPRQL�DQDEROLFL�H�GL�FRQVHJXHQ]D�OD�PDVVD�PXVFRODUH�'RQQH� DGXOWH� H� VHGHQWDULH� VRQR� VWDWH� LSHUQXWULWH�SHU� WUH� VHWW LPDQH�� DXPHQWDQGR� FRVu� L O� SURSULR� SHVR��PHGLDPHQWH�GL� ���� FKLORJUDPPL��'HOOD�QXRYD�PDVVD�FRUSRUHD� FRPSOHVVLYDPHQWH� DFTXLVLWD�� L O � ����HUDQR�PXVFROL�� $� O LYHOOR� RUPRQDOH� H� ELRFKLPLFR� VL� q�HYLGHQ]LDWR�XQ�DXPHQWR�GL�x VRPDWRPHGLQD�&��,*)����LQVXOLQDx ���FKHWRVWHURLGL�XULQDULx ���LGURVVLVWHURLGLx DGUHQDOLQD��FUHDWLQLQDx FRUWLVROR�� 7��� QRUDGUHQDOLQD� VRQR� ULPDVWL�FRVWDQWLx L O �7��q�GLPLQXLWRx q�DXPHQWDWR�L O WHVWRVWHURQH�4XHVWR� XOW LPR� GDWR� FL� ODVFLD� SHUSOHVVL� H� GRYUHEEH�HVVHUH� SUHVR� FRQ� OH� PROOH�� 7URSSL� VWXGL� RUDPDL�����HYLGHQ]LDQR� FRPH� O 
 LSHUQXWUL]LRQH� �FDORULFD� H�SURWHLFD�� ULGXFDQR� OD� SURGX]LRQH� H� LQFUHPHQWLQR�O 
HVFUH]LRQH� XULQDULD� GHO� WHVWRVWHURQH� QHOO 
XRPR��1HOOR� VWXGLR� LQ� TXHVWLRQH� GDO� PRPHQWR� FKH� L�YRORQWDUL� HUDQR� VRJJHWWL� IHPPLQLO L� H� FKH� L� GXH� WHU]L�GHO� WHVWRVWHURQH� QHOOD� GRQQD� VRQR� GL� SURYHQLHQ]D�FRUWLFR�VXUUHQDOH� �WUDVIRUPD]LRQH� SHULIHULFD� GL�'+($� H� DQGURVWHQHGLRQH�� VL� SXz� VROR� LSRWL]]DUH� XQ�IRUWH� VWLPROR� VXUUHQDOH� GL� VFDUVR� VLJQLI LFDWR� QHO�PDVFKLR�
$51$/� 3DVWL� LSHUSURWHLFL� LQFUHPHQWDQR� VLQWHVL� H�GHSRVLWR�GHOOH�SURWHLQH�4XLQGLFL� GRQQH� �HWj� PHGLD� ��� DQQL��� VHGHQWDULH��VRQR�VWDWH�QXWULWH�SHU�GXH�VHWW LPDQH��FRQ�SXOVH�GLHW�O 
RWWDQWD� SHU� FHQWR� GHOO 
 LQWURLWR� JLRUQDOLHUR� GL�SURWHLQH� LQ� XQ� XQLFR� SDVWR�� H� VXFFHVVLYDPHQWH� SHU�DOWUH�GXH�VHWW LPDQH�FRQ�VSUHDG�GLHW �RWWR�VSXQWLQL�DO�JLRUQR��� ,Q� HQWUDPEH� L� FDVL� O 
 LQWURLWR� SURWHLFR�JLRUQDOLHUR� HUD� LGHQWLFR� ����� JU�� 352� [� NJ�� PDVVD�PDJUD�JLRUQR���5LVXOWDWL�D�IDYRUH�GHOOD�SXOVH�GLHW�
� *�%� � )25%(6� HW � D O � � �+RUPRQDO � 5HVSRQVH� WR � 2YHUIHHGLQJ� � $0(5,&$1� -2851$/� 2)�&/,1,&$/�1875,7,21�9RO��� �������������� - � � 35,7&+$5'� HW � D O � � �3 ODVPD� $GUHQDO � � *RQDGDO �DQG� &RQMXJDWHG � 6WHURLGV� %HIRUH � DQG� $IWHU �/RQJ�7HUP� 2YHUIHHGLQJ� LQ� ,GHQW LFDO � 7ZLQV� � -2851$/� 2)� &/,1,&$/� (1'2&5,12/2*<� 	�0(7$%2/,60�������� � ��������� �6HSW � ������ .�(� � $1'(5621� HW � D O � � �'LHW�+RUPRQH� ,QWHUDFW LRQV� � 3URWH LQ�&DUERK\GUDWH � 5DW LR � $OWHUV �5HFLSURFDO O\� WKH � 3 ODVPD� /HYHO � RI� 7HVWRVWHURQH� DQG� &RUW LVR O � DQG� WKHLU � 5HVSHFW LYH � %LQGLQJ�*OREXOLQV� LQ�0DQ� �/,)(�6&,(1&(6� ������� � ������� � �0D\������ :�- � � .5$(0(5� HW � D O � � �+RUPRQDO � 5HVSRQVHV� WR � &RQVHFXW LYH � 'D\V� RI� +HDY\�5HVLVWDQFH�([HUFL]H � ZLWK� RU � ZLWKRXW � 1XWU L W LRQDO � 6XSSOHPHQWDW LRQ� � -2851$/� 2)� $33/,('� 3+<6,2/2*<�������� ��������� �2FW ������ 0�$51$/� HW � D O � � �3URWH LQ� 3XOVH � )HHGLQJ ,PSURYHV� 3URWH LQ� 5HWHQW LRQ� LQ� (OGHU O\� :RPHQ� �$0(5,&$1�-2851$/�2)�&/,1,&$/�1875,7,21���� ���� ��������� �-XQH�����

68/�)5217(�'(//$�3$/(2',(7$0ROWH � U LFHUFKH � H � VFRSHUWH � LQ �TXHVWR � FDPSR� VRQR� GD � D WWU LEXLUH �D � /RUHQ � &RUGDLQ � � 3K �'� �3URIHVVRUH � G L � 6F LHQ]D � GHO OR � 6SRUW �H � GHO O 
(VHUF L] LR � D O OD � &RORUDGR�6WD WH � 8QLYHUV L W\ � � 8QR� GHL � SXQWL �IRQGDPHQWD O L � VXL � TXD O L � L O �3URIHVVRUH � &RUGDLQ � EDVD � OH � VXH �WHRU LH � q � TXHO OR � GHO O 
 HYLGHQ]D �PHWDERO LFD � � /D � ELRFKLPLFD � XPDQD �q � PROWR � SL� � YLF LQD � D � TXHO OD � GHL �IH O LQ L � � V WUH W WDPHQWH � G LSHQGHQWH �GD � QXWU LHQW L � FKH � V L � WURYDQR� VROR �QHJO L � D O LPHQWL � G L � RU LJ LQH � DQLPDOH �H � FKH � L O � QRVWUR � RUJDQLVPR� q �LQFDSDFH � DG � RWWHQHUH � GD L �YHJHWD O L � � $G� HVHPSLR � L O � QRVWUR �LQ WHV W LQR � q � GRWD WR � VR OR � G L �UHFHWWRU L � SHU � L O � IHUUR � DQLPDOH � R �IHUUR � � HPH� � QRQ � SHU � L O � PLQHUD OH �GHU LYD WR � GD L � YHJHWD O L � � = LQFR � �Y L WDPLQD � %�� � � DPLQRDFLG L �HVVHQ] LD O L � VRQR� D O WUH W WDQW L � LQGL] L �GHO �VXUS OXV GL �FDUQH �SUH LV WRU LFR �
:::��%(<21'9(*�&20
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x ELODQFLR� D]RWDWR� DXPHQWDWR� GHO� ����� ���� PJ1���NJ�00�FRQWUR����PJ�x WXUQRYHU� SURWHLFR� SL�� HOHYDWR� ������ JU� FRQWUR������JU�x VLQWHVL�SURWHLFD�SL��HOHYDWD� ������JU�352��NJ�00�FRQWUR������JU�8QLFD� SHUSOHVVLWj�� L O � IDWWR� FKH� VX� XQ� DSSRUWR�SURWHLFR� JLRUQDOLHUR� FRPSOHVVLYR� GL� ������ JU�� L O �SDVWR� ���� GHOOD� SXOVH� GLHW IRVVH� O 
XQLFR� GHFHQWH����� JU� GL� SURWHLQH��� *OL� �� JU�SDVWR� GHOOD�VSUHDG� GLHWHUDQR� ULGLFROL�� &KH� VDUHEEH� DFFDGXWR� VH� OD� VLJQRUD�$UQDO� DYHVVH� VRPPLQLVWUDWR� DOOH� VXH� FDYLH� ��� JU� GL�SURWHLQH�SHU���VSXQWLQL�DO�JLRUQR"5LPDQH� LO� IDWWR� LQFRQWURYHUWLELOH� FKH� VH� GRQQH�DQ]LDQH� H� VHGHQWDULH� QRQ� VROR� DVVLPLODQR� ��� JU� GL�SURWHLQH� D� SDVWR�� PD� QH� RWWHQJRQR� DQFKH�VLJQLI LFDWLYL� DXPHQWL� GL� DFFXPXOR� SURWHLFR�� XQ�JLRYDQH� ERG\EXLOGHU� LQ� SLHQR� DOOHQDPHQWR� SRWUHEEH��HVVHUH� SLHQDPHQWH� JLXVWLI LFDWR� QHOO 
DVVXPHUH� ���JU�GL�SURWHLQH�D�SDVWR�SHU������SDVWL�JLRUQDOLHUL�
.((� ,QIXVLRQL� PDVVLFFH� GL� DPLQRDFLGL� H� GL� ,*)���DXPHQWDQR�VLJQLI LFDWLYDPHQWH�O 
DFFXPXOR�SURWHLFR�3DUWHQGR� GDOO 
HYLGHQ]D� FKH� OH� SURSULHWj�DQDEROL]]DQWL� GHJOL� ,*)��� VRQR� DWWHQXDWH� GD� GLHWH�VFDUVH� GL� SURWHLQH�� VL� q� YROXWR� GLPRVWUDUH� FRPH�LQIXVLRQL� PDVVLFFH� GL� DPLQRDFLGL� SRWHVVHUR�LQI OXHQ]DUH� SRVLW LYDPHQWH� O 
D]LRQH� GHJOL� VWHVVL� ,*)���� 1HO� JUXSSR� GL� UDWW L� WUDWWDWR� FRQ� LQIXVLRQL� GL�DPLQRDFLGL� �����JU� 1�� NJ� 3&�JLRUQR�� SL�� R� PHQR����JU� 1�JLRUQR� LQ� XQ� XRPR� GL� ��� NJ�� H� ,*)��� �����PJ��NJ�3&�JLRUQR�� O 
DQDORJR�GL�����PJ�QHOO 
XRPR��VL�q�ULVFRQWUDWR�x DXPHQWR�GHJOL�,*)���OLEHULx ULGX]LRQH� GHOOD� ORUR� SURWHLQD� GL� WUDVSRUWR��,*)%3���x PDJJLRUH�DFFXPXOR�GL�SURWHLQH�QHL�PXVFROL�
9$11� /
HIIHWWR� DQDEROLFR� GHO� *+� VHPEUD� HVVHUH�OHJDWR� DOOD� VRSSUHVVLRQH� GHO� FDWDEROLVPR� SLXWWRVWR�FKH�DOO 
 LQFUHPHQWR�GHOOD�VLQWHVL�SURWHLFD�'XH� JUXSSL� GL� PDLDOLQL� LQ� HWj� GL� VYLOXSSR� GL� SHVR�DQDORJR�� QXWULW L� LQ� LGHQWLFD� PDQLHUD� VRQR� VWDWL�WUDWWDWL SHU� VHWWH� JLRUQL�� ULVSHWW LYDPHQWH� FRQ� *+�����PFJ�NJ3&�JLRUQR�� H� FRQ� DFTXD� GLVWL O ODWD��
� $�- � � .((� HW � D O � � �3DUHQWHUDO � $PLQR� $FLG � ,QWDNH� $OWHUV � WKH � $QDEROLF � $FW LRQV� RI� ,QVXO LQH�O LNH �*URZWK� )DFWRU � � � LQ� 5DWV� � $0(5,&$1� -2851$/� 2)� 3+<6,2/2*<�� ���� ��� � � (���(��� � -XO\������ 5�&� � 9$11� HW � D O � � �6RPDWRWURSLQ� ,QFUHDVHV� 3URWH LQ� %DODQFH� E\� /RZHULQJ� %RG\� 3URWH LQ�'HJUDGDW LRQ� LQ� )HG� � *URZLQJ� 3 LJV� � $0(5,&$1� -2851$/� 2)� 3+<6,2/2*<�� ���� ��� � � (�������� �0DUFK�����

3527(,1(�( �3$72/2*,(�5(1$/,$� SDU WH � O 
 HYLGHQ]D � ODSD O LVV LDQD �FKH � QRQ � SXz� IDUH � GDQQL � XQ �QXWU LHQWH � JUD] LH � D O � TXD OH � OD �QRVWUD � VSHFLH � V L � q � HYROXWD � FRQ �VXFFHVVR � QHO � FRUVR � G L � GXH �PL O LRQ L �G L � DQQL � H � FKH � LQ � TXHVWR � ODVVR � G L �WHPSR� q � V WD WR � L O � VXR � F LER � TXDV L �HVF OXV LYR � � XQR� V WXGLR � UHFHQWH �FRQIHUPD� LQ � PDQLHUD �LQHTXLYRFDEL OH � O 
 LQ IRQGDWH]]D � G L �TXHVWR SUHJLXGL] LR � � ,Q � XQD �U LFHUFD � � FRQGRWWD � D O OD � /XRLV LDQD �6WD WH � 8QLYHUV L W\ � � UHD O L]]DWD �SU LYDQGR� XQ � JUXSSR� GL � UD WW L � G L �XQ � UHQH � H � OHV LRQDQGR� O 
RUJDQR�VXSHUV W L WH � � V L � q � YHU L I LFD WR � FKH �DQFKH � LQ � SUHVHQ]D � GL � FRQGL] LRQL �UHQD O L � G LVSHUD WH � q � OD � UHV WU L] LRQH �FD ORU LFD � LQGLSHQGHQWHPHQWH � GD O OD �TXRWD � SURWH LFD � D � SRUWDUH �V LJQL I LFD W LY L �EHQHI LF L �
5(,6,1� HW � D O � � �$� /RZ�&DORU LH �8QUHVWU LF WHG � 3URWH LQ � 'LHW �$WWHQXDWHV � .LGQH\ � 'DPDJH � LQ �8QLQHSKUHF WRPL]HG � 6SRQWDQHRXVO\ �+\SHUWHQV LYH � 5DWV� � $0(5,&$1�-2851$/� 2)� 1(3+52/2*<� ������ �������� � �����



�

6FRSR� GHOO 
HVSHULHQ]D� YDOXWDUH� VH� O 
HI IHWWR�DQDEROLFR� IRVVH� GD� LPSXWDUH� DOO 
 LQFUHPHQWR� DOOD�VLQWHVL� SURWHLFD� RSSXUH� DOOD� ULGX]LRQH� GHOOD�SURWHROLVL��, O�JUXSSR�WUDWWDWR�FRQ�*+�KD�HYLGHQ]LDWR�x PDJJLRUL�EHQHILFL�GDOOD�GLHWDx DXPHQWR�GHO������GHJOL�,*)��x DXPHQWR�GHO������GHOO 
 LQVXOLQDx GLPLQX]LRQH� GHO� ���� GHOO 
XUHD�� GHO� ����GHOO 
RVVLGD]LRQH�GHOOD�OHXFLQD�x LQYDULDWD�VLQWHVL�SURWHLFDx LQYDULDWD� GLVWULEX]LRQH� GHOOD� OHXFLQD� SUH�RVVLGDWLYD�3HU� TXHVWL� IDWW L� VL� q� LSRWL]]DWR� FKH� O 
DPHQWR�PXVFRODUH� H� GL� SHVR� VLD� GHULYDWR� GD� XQD� ULGX]LRQH�GHO� FDWDEROLVPR� SLXWWRVWR� FKH� GD� XQ� LQFUHPHQWR�GHOO 
DQDEROLVPR�
$'$06� /
HVHUFL]LR� LQFUHPHQWD� JOL� ,*)��� ORFDOL� H� OD�VLQWHVL� SURWHLFD� DQFKH� LQ� FRQGL]LRQL� GL� SULYD]LRQH�GHOO 
 � LSRILVL�,Q� GXH� JUXSSL� GL� UDWW L� � XQR� QRUPDOH�� O 
DOWUR�LSRI LVHFWRPL]]DWR� q� VWDWR� LQFUHPHQWDWR� L O� FDULFR� GL�ODYRUR� VXL� PXVFROL� SODQWDUL�� DVSRUWDQGR� L� PXVFROL�VLQHUJLFL�� ,� GDWL� VRQR� VWDWL� UDFFROW L� D� ��� ��� ���� ���JLRUQL�� , O� VRYUDFFDULFR� KD� DXPHQWDWR� PDVVD��GLPHQVLRQH� GHOOH� I LEUH�� DFFXPXOR� SURWHLFR� QHL�PXVFROL� SODQWDUL� GL� DPEHGXH� L� JUXSSL�� , O� O LYHOOR�PXVFRODUH� ORFDOH� GHJOL� ,*)��� KD� UDJJLXQWR� L O� VXR�PDVVLPR� GRSR� �� JLRUQL� QHL� UDWW L� QRUPDOL� ����� YROWH� L O�YDORUH�EDVDOH��H�GRSR���JLRUQL�QHL� UDWW L�FXL�HUD�VWDWD�WROWD� O 
 � LSRI LVL� ����� YROWH� L O� YDORUH� GL� EDVH���6XFFHVVLYDPHQWH� VL� q� YHULI LFDWD� LSHUWURI LD�� , O� '1$�HUD� DXPHQWDWR� HYLGHQ]LDQGR� OD� SUROLIHUD]LRQH� GL�FHOOXOH�� VDWHOO LWH�LQ�DPEHGXH�L�JUXSSL�
$'$06� ,QIXVLRQL� ORFDOL� GL� ,*)��� DXPHQWDQR� OD�VLQWHVL� SURWHLFD� H� OD� SUROLIHUD]LRQH� GL� FHOOXOH� �VDWHOO L WH�DQFKH�LQ�DVVHQ]D�GL�HVHUFL]LR�,QLH]LRQL� GL� ,*)��� ORFDOL]]DWH� GLUHWWDPHQWH� QHO�PXVFROR� W LELDOH� DQWHULRUH� GL� UDWW L� FRQ� O 
DUWR�LPPRELOL]]DWR�KDQQR�HYLGHQ]LDWR�FKH�x L O � SHVR� FRPSOHVVLYR� GHJOL� DQLPDOL� H� TXHOOR� GHO�ORUR�FXRUH�QRQ�q�VWDWR�LQI OXHQ]DWRx L O � W LELDOH� DQWHULRUH� WUDWWDWR� KD� DXPHQWDWR� L O� SHVR�GHO����ULVSHWWR�DO�FRQWURODWHUDOH
� *�5� �$'$06� HW � D O � � �7KH� 5HODW LRQVKLSV� DPRQJ� ,*)���'1$� &RQWHQW � DQG� 3URWH LQ� $FFXPXODW LRQ�GXU LQJ� 6NHOH WD O � 0XVFOH � +\SHU WURSK\� � -2851$/� 2)� $33/,('� 3+<6,2/2*<�� ��� ��� � � �������� �'HFHPEHU ������ *�5� � $'$06� HW � D O � � �/RFDO L]HG � ,QIXVLRQ� RI� ,*)��� 5HVXO WV � LQ� 6NHOH WD O � 0XVFOH � +\SHU WURSK\� LQ�5DWV� �-2851$/�2)�$33/,('�3+<6,2/2*<�������� ��������� �0D\�����



�

x VHPSUH� QHO� PXVFROR� WUDWWDWR� H� LPPRELOL]]DWR�VRQR�DXPHQWDWH�QRWHYROPHQWH� OH�SURWHLQH�WRWDOL�H�L O�'1$x OD� VLQWHVL� SURWHLFD� q� DXPHQWDWD� H� FRVu� SXUH� OD�SUROLIHUD]LRQH�GHOOH�FHOOXOH�VWDPLQDOL�� VDWHOO LWH�
)$55(/�� /
LQVXOLQD� q� LQGLVSHQVDELOH� SHU� OD� VLQWHVL�SURWHLFD� GRSR� O 
HVHUFL]LR� LQWHQVR�� PD� QRQ� GRSR� O 
 �HVHUFL]LR�PRGHUDWR�'XH� JUXSSL� GL� UDWW L� � XQR� QRUPDOH�� O 
DOWUR� UHVR�LQVXOLQR� � GHI LFLHQWH� FRQ� SDQFUHDWRPLD� SDU]LDOH�VRQR�VWDWL�VRWWRSRVWL�D�WUH�GLYHUVL�UHJLPL�GL���DWW LYLWj��x VHGHQWDULHWjx HVHUFL]LR�PRGHUDWRx HVHUFL]LR�FRQWUR�UHVLVWHQ]H�HVWUHPHSHU� YHULI LFDUQH� ��� RUH� GRSR� LO� ULVSHWW LYR� O LYHOOR� GHOOD�VLQWHVL� SURWHLFD�� 1HVVXQD� GLI IHUHQ]D� WUD UDWW L� VDQL� H�UDWW L� GLDEHWLFL� p� VWDWD� ULVFRQWUDWD� QHOOD� VHGHQWDULHWj��VLQWHVL� D� O LYHOOR� EDVDOH�� H� QHOO 
HVHUFL]LR� PRGHUDWR��VLQWHVL� SURWHLFD� DXPHQWDWD�� PHQWUH� QHOO 
HVHUFL]LR�VWUHQXR� VROR� L� UDWW L� QRUPDOL� KDQQR� LQFUHPHQWDWR� OD�VLQWHVL� GHOOH� SURWHLQH�� (VVHQGR� EHQ� QRWR� FKH� GRSR�O 
HVHUFL]LR� DHURELFR� �FKH� XWL O L]]D� SULQFLSDOPHQWH� JOL�]XFFKHUL�� L� PHFFDQLVPL� GHO� UHFXSHUR� JOLFLGLFR� VRQR�LQVXOLQR� � LQGLSHQGHQWL�� VL� GHYH� FRQFOXGHUH� FKH� OR�VWHVVR� DYYLHQH� SHU� L O� UHFXSHUR� SURWHLFR�� 6H� QH�HVWUDSROD� LQROWUH� FKH� LO� ERG\EXLOGLQJ� VWUHQXR� QRQ� q�LGRQHR� DL� GLDEHWLFL� QRQ� FRPSHQVDWL� GD� LQVXOLQD�HVRJHQD��FXL�JLRYD�LQYHFH�O 
DWW LYLWj�DHURELFD�
:5$<�&$+(1�� /
LQVXOLQD� q� L O� IDWWRUH� FHQWUDOH� SHU�RWWHQHUH� XQ� HOHYDWR� O LYHOOR� GL� GHSRVLWR� SURWHLFR� QHL�PXVFROL��PD� L� ULVXOWDWL�PLJOLRUL� VL� KDQQR�FRQ�GRVDJJL�PRGHUDWL�/
HOHYDWR�ULWPR�GL� � �DFFXPXOR�SURWHLFR�QHO�QHRQDWR�p�GRYXWR� HVVHQ]LDOPHQWH� DOOR� VWLPROR� DOLPHQWDUH��0DLDOLQL� WUD� L� �� H� L� ��� JLRUQL� VRQR� VWDWL�ULVSHWW LYDPHQWH� WUDWWDWL� FRQ� GRVL� GLI IHUHQ]LDWH� GL�LQVXOLQD�x �� QJU�� NJ�SF� SHU� VLPXODUH� OH� FRQGL]LRQL� GHO�GLJLXQRx ���QJU��NJ�SF�SHU�PLPDUH�LO�SRVW�� QXWULPHQWRx ����QJU��NJ�SF�SHU�O 
 LSHUQXWUL]LRQH
�� 3 �$� � )$55(/�� �(IIHFWV � RI� ,QWHQVL W\� RI� $FXWH�5HVLVWDQFH� ([HUFL]H � RQ� 5DWHV� RI� 3URWH LQ�6\QWHV\V� LQ� 0RGHUDWH O\� 'LDEHW LF � 5DWV� � -281$/� 2)� $33/,('� 3+<6,2/2*<�� ��� ��� ��������� �'HFHPEHU ������� '� � :5$<�&$+(1� HW � D O � � �5HVSRQVH� RI� 6NHOH WD O � 0XVFOH � 3URWH LQ� 6\QWKHV\V� WR � ,QVXO LQ� LQ�6XFNO LQJ� 3 LJV� 'HFUHDVHV� ZLWK� 'HYHORSPHQW� � $0(5,&$0� -2851$/� 2)� 3+<6,2/2*<�� ������� � �(�������� �2FWREHU �����
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x ����� QJU�� NJ�SF� SHU� PLPDUH� XQ� HFFHVVR�VXSHUI LVLRORJLFR�/D� VLQWHVL� SURWHLFD� q� VWDWD� PDJJLRUPHQWH� VWLPRODWD�GDOO 
 LQVXOLQD� D� EDVVR� GRVDJJLR� ���� QJU�� NJ�SF��� 8Q�DOWUR� PRQLWR� SHU� O 
HFFHVVR� DOLPHQWDUH� GHJOL�]XFFKHUL�
, O�PHFFDQLVPR�RUPRQDOH�GHOO 
 �$PLQR�7DQN�7KHRU\3HU�PHJOLR�FDSLUH�FRPH� O 
RUJDQLVPR�VL�RUJDQL]]L�SHU�IDU� WHVRUR�GHL� QXWULHQWL� FKH�JOL� VRQR� LQGLVSHQVDELO L� q�IRQGDPHQWDOH� GLVWLQJXHUH� WUD� JOL� RUPRQL� FKH�PHWWRQR� D� GLVSRVL]LRQH� O 
HQHUJLD�� JOL� RUPRQL�GHOO
DWWLYLWj �HVVHQ]LDOPHQWH� L O� FRUWLVROR� H� L O�WHVWRVWHURQH�� FKH� VRQR� VWHURLGL� H� JOL� RUPRQL� FKH� DO�FRQWUDULR� IDQQR� ULVHUYD� GL� HQHUJLD�� JOL� RUPRQL� GLGHSRVLWR �,*)���� *+�� LQVXOLQD�� FKH� VRQR� PROHFROH�SURWHLFKH� 4XHVWH� GXH� FODVVL� GL� PHVVDJJHUL�ELRFKLPLFL� H� L� � ULVSHWW LYL� HQ]LPL� H� UHFHWWRUL� VRQR� SHU�PROWL� YHUVL� DQWLWHWLFKH� H� DWWXDQR� OD� ULVSHWWLYD�SURGX]LRQH� LQ� PDQLHUD� LQYHUVDPHQWH� SURSRU]LRQDOH��TXDQGR� WHVWRVWHURQH� H� FRUWLVROR� VDOJRQR�� LQVXOLQD�H� *+� VFHQGRQR� H� YLFHYHUVD��� 7XWWR� TXHVWR� DYYLHQH�VLD� VX� EDVH� FLUFDGLDQD� �QHOOH� YHQWLTXDWWUR� RUH�� FKH�XOWUDGLDQD� �FRQ� ULWPL� VWDJLRQDOL� R� FRPXQTXH� PROWR�HVWHVL��

2UPRQL�GHOO¶DWWLYLWj��������������������������2UPRQL�GL�GHSRVLWR

2UPRQL��GHOO 
 �DWW LYLWj��H�RUPRQL�GL��GHSRVLWR��VRQRSURGRWWL�GDOO 
RUJDQLVPR�LQ�PDQLHUD�LQYHUVDPHQWHSURSRU]LRQDOH�
25021,�'(//
$77,9,7$

25021,�','(326,72������������������������������ � � � � � � � � � � � � � � � � � � � �

67(52,'(,7HVWRVWHURQH&RUWLVROR
3527(,&,,QVXOLQD*+,*)��
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2QGH�FLUFDGLDQH�GHOOD�SURGX]LRQH�RUPRQDOH
FRUW LVR OR

WHVWRVWH�URQH
LQVXO LQD
*+ 5HFXSHURJO LF LG LFR 5HFXSHUR�SURWH LFR

������������������������������������������������������������������������������������
/
D]LRQH GHJOL�RUPRQL�GL�GHSRVLWR����������������(
� QRWR� GD� WHPSR� FKH� FLER� H� RUPRQL� VL� LQI OXHQ]DQR�YLFHQGHYROPHQWH�� 'LDPR� WXWW L� SHU� VFRQWDWR� DG�HVHPSLR� FKH� PDQJLDQGR� PROWL� ]XFFKHUL� VL� KD�XQ
LPSHQQDWD� SURSRU]LRQDOH� GHOOD� SURGX]LRQH� GL�LQVXOLQD�� $OOR� VWHVVR� PRGR� VL GHYH� DFFHWWDUH�� JOL�VWXGL� FLWDWL� OR� GLPRVWUDQR�� FKH� SL�� SURWHLQH� VL�LQWURGXFRQR�� SL�� *+� H� ,*)��� LO� QRVWUR� RUJDQLVPR� q�FRVWUHWWR� D� VHFHUQHUH� DVVLHPH� RYYLDPHQWH�DOO 
 LQVXOLQD�� 4XHVWL� WUH� RUPRQL� VRQR� JOL� DJHQWL�DQDEROLFL� SL�� SRWHQWL� GHO� QRVWUR� FRUSR�� L�UHVSRQVDELO L� GHOO 
DFFXPXOR� GL� SURWHLQH�� JUDVVL� H�]XFFKHUL�QHL�QRVWUL�WHVVXWL�/
 LQVXOLQD� UHQGH� SHUPHDELOH� OD� PHPEUDQD� FHOOXODUH�DJOL� DPLQRDFLGL� H� DO� JOXFRVLR�� , O� *+� DXPHQWD� L O�QXPHUR� GHL� QXFOHL� FHOOXODUL�PHWWHQGR�D� GLVSRVL]LRQH�SL�� '1$�51$� SHU� OD� VLQWHVL� GHOOH� QXRYH� SURWHLQH��*OL� ,*)��� QH� DXPHQWDQR� OD� FDSWD]LRQH�H� DWW LYDQR� OD�SUROLIHUD]LRQH� GHOOH� FHOOXOH� VWDPLQDOL�� 5LVXOWDWR�� L�PXVFROL� VL� LVSHVVLVFRQR�� OH� PLRI LEUL O OH� VL�PROW LSOLFDQR� GLYHQHQGR� FRVu� VHUEDWRLR�PHWDEROLFDPHQWH� � H� IXQ]LRQDOPHQWH� DWW LYR� GL�SURWHLQH�H�DPLQRDFLGL�$� TXHVWR� SXQWR� ULPDQH� VROR� L O� SUREOHPD� GL� WHQHUH�VRWWR� FRQWUROOR� O 
DFFXPXOR� GL� JUDVVR� H� TXHVWR� q�VLFXUDPHQWH�XQ�SUREOHPD�UHDOH�



�

&RPH� VL� SXz� DXPHQWDUH� OD� PDVVD�PXVFRODUH� VHQ]D�LQJUDVVDUH",� SULQFLSDOL� UHVSRQVDELO L� GHOO 
DFFXPXOR� GL� JUDVVR�VRQR LQGLUHWWDPHQWH� JOL� ]XFFKHUL� H� GLUHWWDPHQWH�O 
 LQVXOLQD�� 2� PHJOLR� RJQL� ORUR� HFFHVVR�� ,� GXH� ER[�FKH� VHJXRQR� FL� FKLDULVFRQR� L� PHFFDQLVPL� G
D]LRQH�GL� LQVXOLQD��JOXFDJRQH�H�QXWULHQWL�
,�5,63(77,9,�582/,�',�,168/,1$�(�*/8&$*21(

'D��3527(,1�32:(5�G L �0� �($'(6��%DQWDP�%RRNV� �1<�����
,1)/8(1=$�'(/�&,%2�68//$�352'8=,21(�',,168/,1$�(�*/8&$*21(

,168/,1$
5LGXFH� O 
HFFHVV LYR� O LYH O OR �G L �]XFFKHUR�QH O �VDQJXH�
6SLQJH� L O �PHWDERO LVPR�D O O 
DF�FXPXOR�
&RQYHU WH � L O �J OXFRV LR �H � OH SUR�WH LQH� LQ �JUDVVR�
,PPDJD]]LQD� L �JUDVV L �D O LPHQ�WDU L �
$XPHQWD� OD �V LQ WHV L �GH O �FR OHV�WHUR OR �
3URYRFD�U L WHQ]LRQH� LGU LFD�
6W LPROD� OD �F UHVF L WD �G L �FH O OX OHPXVFRODU L � O L VFH�D O O 
 LQ WHUQRGHO OH �DU WHU LH �
6W LPROD� O 
XVR�GH O �J OXFRV LR �SHU � OD �SURGX]LRQH�G L �HQHUJLD �

*/8&$*21(
$XPHQWD� L O � O L YH O OR �G L �]XF�FKHUR�QH O �VDQJXH�
6SLQJH� L O �PHWDERO LVPR�D OFRQVXPR�
&RQYHU WH � OH �SURWH LQH�H � LJUDVV L � LQ �J OXFRV LR �
5HQGH�G LVSRQLE L O L � L �J UDVV L �GHJ O L � �DG LSRF L W L � �
5LGXFH� OD �V LQ WHV L �GH O �FR OHV WHUR OR �
$XPHQWD� OD �G LXUHV L �
)D� UHJUHGL UH � OD �TXDQW L Wj �G L �FH O OX OH � O LVFH�FKH�RVW UX LVFRQROH �DU WHU LH �
6W LPROD� O 
XVR�GH L �JUDVV L �SHU �SURGXUUH �HQHUJ LD �

1875,(17,��������������,168/,1$ */8&$*21(
&DUERLGUDW L � � � � � � � � � � � � � � � � � � � � � � � ��������� LQYDU LDWR�� � � � � � � � � � � �
3URWHLQH�� � ���� � � � � � � � � � � � � � � � � � � � � � ����
*UDVVL� � � � � � � � � � � � � � � � � � � � � � � � � � � � � LQYDU LDWD�� � � � � � � � � � � � � � LQYDU LDWR�� � �
&DUERLGUDW L �H�JUDVVL� � � � � � � � � � � � �������� � LQYDU LDWR
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 LQVXOLQD� q� IRQGDPHQWDOH�SHU� O 
DFFXPXOR� SURWHLFR�� 6L� q� YLVWR� DQFKH� FKH� VRQR�VXII LFLHQWL� TXDQWLWj� O LPLWDWH� GL� TXHVWR� RUPRQH� SHU�DYHUH� XQD� VLQWHVL� SURWHLFD� TXDQWLWDWLYDPHQWH�VXSHULRUH� ULVSHWWR� D� TXHOOD� DWWXDWD� GD� XQ� VXR�HFFHVVR�� &RPH� VL� q� YLVWR� QHOOD� WDEHOOD� SUHFHGHQWH�SHU� VWLPRODUH� OD� SURGX]LRQH�GL� LQVXOLQD� QRQ� VHUYRQR�QHFHVVDULDPHQWH� JOL� ]XFFKHUL�� $Q]L� RJQL� HFFHVVR� GL�TXHVWR� QXWULHQWH� LQQHVFD� XQD� UHD]LRQH� RUPRQDOH�HVDVSHUDWD� FKH� ULVXOWD� � FRQWURSURGXFHQWH�� /H�SURWHLQH� LQYHFH� VWLPRODQR� O 
 LQVXOLQD� LQ� PDQLHUD� SL��JHQWLOH� H� DSSURSULDWD�� SL�� LGRQHD� DOOD� QRVWUD�I LVLRORJLD�� IUXWWR� GL� GXH�PLOLRQL� GL� DQQL� GL� HYROX]LRQH�UHDOL]]DWD� FRQ� XQD� DOLPHQWD]LRQH� HVVHQ]LDOPHQWH�SURWHLFD�� 1RQ� FL� VHUYH� TXLQGL� PDQJLDUH� ���� JU� GL�ULVR� RJQL� ���� JU� GL� SROOR�� SHUFKp� DQFKH� LO� SROOR� GD�VROR�� DFFRPSDJQDWR� GD� XQD� IUXWWD� R� GD� YHUGXUD�VWLPROD� O 
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XRPR�GHOOD� VWUDGD�� SHU� LQJUDVVDUH� GL� QXRYR� FRPH� SRUFHOO L�H� SHU� ULFRPLQFLDUH� WXWWR� GD� FDSR� SHU� OD� JDUD�VXFFHVVLYD�
,Q�FRQFOXVLRQH�����������������������������, O� PXVFROR� FUHVFH� FRPH� FRQVHJXHQ]D� GHOO 
HFFHVVR�GL� SURWHLQH� DOLPHQWDUL�� /
HVHUFL]LR� HQIDWL]]D� TXHVWR�SURFHVVR�PD�QRQ�VHPSUH�q�GHWHUPLQDQWH�� , O�VXUSOXV�SURWHLFR� YLHQH� GHSRVLWDWR� VRWWR� IRUPD� GL� QXRYR�WHVVXWR��6H� LQ�TXHVWR�SURFHVVR�VRQR�SUHVHQWL� WURSSL�]XFFKHUL� VL�DFFXPXOD�DQFKH�JUDVVR��9LFHYHUVD�SDVWL�LSHUSURWHLFL�� PHGLROLSLGLFL�� LSRJOLFLGLFL� QRQ� VROR�IDYRULVFRQR� OR� VWRFFDJJLR� HVFOXVLYDPHQWH� SURWHLFR��PD� DO� WHPSR� VWHVVR� DWW LYDQR� OD� O LSROLVL�� , O� JUDGR� SL��HVWUHPR�GL� FRQWHPSRUDQHD�VLQWHVL�SURWHLFD�H� O LSROLVL�OR� VL� RWW LHQH� FRQ� XQD� GLHWD� HVFOXVLYDPHQWH� FDUQHD�VHQ]D�JUDVVL�Qp�]XFFKHUL��QRQ�VRVWHQLELOH�GDOO 
DWOHWD�QDWXUDO VH� QRQ� SHU� EUHYLVVLPL� SHULRGL�� 3L��DFFHWWDELOH� FL� VHPEUD� OD� GLHWD SURWHLQH�JUDVVL� H� SL��I LVLRORJLFD��DQFKH�VH�QRQ�VHPSUH�FRQVLJOLDELOH�
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DQDEROLVPR� SURWHLFR� q� PHVVR� VHULDPHQWH�LQ� GLVFXVVLRQH� GDO� ULSHWHUVL� GHJOL� DOOHQDPHQWL��HYHQWL� FDWDEROLFL� � FKH� QH� UDOOHQWDQR� R� DGGLULWWXUD� QH�EORFFDQR� O 
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