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$XGL]LRQH����QRYHPEUH�����&RPPLVVLRQH�*LXVWL]LD�&DPHUD�GHL�'HSXWDWL
,QWURGX]LRQH�GHOO¶D]LRQH�FROOHWWLYD�ULVDUFLWRULD�D�WXWHOD�GHL�FRQVXPDWRUL

3UHPHVVD,O� SUHVHQWH� GRFXPHQWR� FRQWLHQH� OH� SULQFLSDOL� RVVHUYD]LRQL� GL� &LWWDGLQDQ]DWLYD� LQ� PHULWR� DO�GLVHJQR GL�OHJJH�%HUVDQL�ULJXDUGDQWH�O¶LQWURGX]LRQH�GHOO¶D]LRQH�FROOHWWLYD�ULVDUFLWRULD�D�WXWHOD�GHL�FRQVXPDWRUL��ULVHUYDQGRVL�ILQ�GD�RUD�GL�SURGXUUH�QRWH�DJJLXQWLYH�UHODWLYDPHQWH�DJOL�DVSHWWL�GL�QDWXUD�SL��VTXLVLWDPHQWH�GL�GLULWWR�SURFHVVXDOH�H�GL�YDOXWD]LRQH�VXOO¶LPSDWWR�RUJDQL]]DWLYR�GD�SDUWH�GHOOH�VWUXWWXUH�DPPLQLVWUDWLYH�DWWUDYHUVR�OH�TXDOL�YLHQH�JDUDQWLWR�LO�VHUYL]LR�JLXVWL]LD�,O�GRFXPHQWR�VL�DUWLFROD�QHL�VHJXHQWL�SDUDJUDIL�� ,O�FRQWHVWR�� 3RVL]LRQH�GL�&LWWDGLQD]DWWLYD�LQ�PHULWR�DOOD�SURSRVWD�%HUVDQL�� *OL�HOHPHQWL�GL�FULWLFLWj�� 5LHSLORJR�GHOOH�SULQFLSDOL�SURSRVWH
���&RQWHVWR,�ODYRUL�SHU�O¶LQWURGX]LRQH�GL�QXRYL�VWUXPHQWL�GL�WXWHOD�JLXGL]LDULD��FODVV�DFWLRQ��YDQQR�LQVHULWL�D�SDUHUH� GL� &LWWDGLQDQ]DWWLYD� QHOOR� VFHQDULR� SL�� DPSLR� H� DUWLFRODWR� GL� XQD� HIIHWWLYD� WXWHOD� GHL�GLULWWL� FKH� SUHYHGD� LO� ULFRQRVFLPHQWR� GHO� YDORUH� GHOOD� SDUWHFLSD]LRQH� FLYLFD� DQFKH� DOOD� OXFH�GHOO¶DUW�����XF�FRVW�/D� GHFDGHQ]D� GHOO¶HFRQRPLD� QD]LRQDOH�� LO� GLODJDUH� GL� FRUUX]LRQH� H� LOOHJDOLWj� �� OD� FULVL� GHL�SULQFLSDOL� VHUYL]L� GL� SXEEOLFD� XWLOLWj�� OD� SUHFDULHWj� GHL� UDSSRUWL� GL� ODYRUR� HVLJHUHEEHUR� LQIDWWL�
� 5HGDWWR�GD�*LXVWLQR�7ULQFLD�H�/LOLDQD�&LFFDUHOOL
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XQD� FODVVH� GLULJHQWH� FRPSHWHQWH� H� JHQHURVD�� FDSDFH� GL� VWULQJHUH� XQD� IRUWH� DOOHDQ]D� FRQ� L�FLWWDGLQL��,O�VROR�ULFRQRVFLPHQWR�H�SRWHQ]LDPHQWR�GHOOD�SRVVLELOLWj�GL�DJLUH� LQ�JLXGL]LR�SHU� OD� WXWHOD�GHL�GLULWWL� QRQ� q� SHUWDQWR� VXIILFLHQWH� D� VDQDUH� O¶DWWXDOH� FULVL� GL� ILGXFLD� FKH� FDUDWWHUL]]D� LO� QRVWUR�3DHVH� FRQ�SDUWLFRODUH� ULIHULPHQWR� DL� UDSSRUWL� HFRQRPLFL�� ,QROWUH�YD� FRQVLGHUDWD� OD� VLWXD]LRQH�QHOOD�TXDOH�VL�WURYD�RJJL�OD�JLXVWL]LD�LQ�,WDOLD��DJJUDYDWD�XOWHULRUPHQWH�GDOOD�FRQIXVLRQH�GL�XQ�SUROLIHUDUVL� H� XQ� VRYUDSSRUVL� GL� ULWL� SURFHVVXDOL� �� VHWWRUH� FLYLOH�� FKH�YHGH�JOL� VWHVVL� RSHUDWRUL�GHOOD� JLXVWL]LD�� ROWUH� FKH� L� FLWWDGLQL� XWHQWL� GHO� VHUYL]LR� JLXVWL]LD�� DYYRFDWL� H� PDJLVWUDWL�GLVRULHQWDWL�H�LQVRGGLVIDWWL�&Lz� GHWWR q� QHFHVVDULR� LQWHUYHQLUH� SHU� IRUQLUH� QXRYL� H� SL�� HIILFDFL� VWUXPHQWL� GL� WXWHOD� D�GLVSRVL]LRQH� GHL� FLWWDGLQL� H� ULSULVWLQDUH� TXHOOL� JLj� HVLVWHQWL� H� ULPRVVL� D� GDQQR� GHL� FLWWDGLQL�FRQVXPDWRUL�H�D�VLFXUR�YDQWDJJLR�GL�SRWHUL�H�UDSSUHVHQWDQ]H�GL�LQWHUHVVL�IRUWL��FL�ULIHULDPR�DOOD�QHFHVVLWj� GL�PRGLILFDUH� O¶DUW� ���� FSF�� LQWURGRWWR� FRQ� LO� IDPLJHUDWR� GHFUHWR� VDOYD� FRPSDJQLH�DVVLFXUDWLYH�/¶HVSHULHQ]D� LQROWUH� GHOO¶DWWLYD]LRQH�� DQFKH� VH� FRQ� VXFFHVVR� GHOOH� D]LRQL� LQLELWRULH� GD� SDUWH�GHOOH� DVVRFLD]LRQL� GL� FRQVXPDWRUL� KD� GLPRVWUDWR� LQ� TXHVWL� DQQL� FRPH�� QHOO¶RWWLFD� GL� XQD�HIIHWWLYD� WXWHOD�� VL� UHQGD� QHFHVVDULD� OD� WUDVIRUPD]LRQH� GL� XQD� D]LRQH� LQLELWRULD� JHQHUDOH� LQ�D]LRQH� LQGHQQLWDULD� ULVDUFLWRULD�� $� WLWROR� HVHPSOLILFDWLYR� H� ULSRUWDQGR� O¶HVSHULHQ]D� GLUHWWD� GL�&LWWDGLQDQ]DWWLYD�� SRVVRQR� HVVHUH� FLWDWL� L� SURYYHGLPHQWL� RWWHQXWL� QHL� FRQIURQWL� GL� EDQFKH� H�DVVLFXUD]LRQL��FKH�SXU�VDQFHQGR�LPSRUWDQWL�H�LQQRYDWLYR�GLULWWL�D�IDYRUH�GHL�FRQVXPDWRUL�QRQ�VL�VRQR� WUDGRWWL� QHOOD� SUDWLFD� LQ� HIIHWWLYL� EHQHILFL� SHU� L� FLWWDGLQL� FRQVXPDWRUL�� &Lz� q� GLSHVR�GDOO¶DWWXDOH� UHJLPH� SURFHVVXDOH� FKH� SUHYHGH� SHU� OH� D]LRQL� LQLELWRULH� ROWUH� DO� OLPLWH�GHOO¶LPSRVVLELOLWj�GL�HVWHQVLRQH�GHO�JLXGLFDWR�DL�WHU]L�HVWUDQHL�DO�JLXGL]LR�DQFKH�TXHOOR�GL�QRQ�SHUPHWWHUH�O¶DFFHUWDPHQWR�H�OD�FRQGDQQD�DO�ULVDUFLPHQWR�GHL�GDQQL�SDWLWL�GDL�VRJJHWWL�WLWRODUL�GL��GLULWWL�LQGLYLGXDOL�RPRJHQHL�
�� 3RVL]LRQH�GL�&LWWDGLQD]DWWLYD�LQ�PHULWR�DOOD�SURSRVWD�%HUVDQL

(QWUDQGR� QHO�PHULWR� GHO� GLVHJQR� GL� OHJJH� DOOD� OXFH� GHOOH� FRQVLGHUD]LRQL� VRYUD� HVSRVWH� H� GHO�ODYRUR� JLj� DYYLDWR� DOO¶HSRFD� GHO� SUHFHGHQWH� GLVHJQR� GL� OHJJH� ����� DSSURYDWR� QHOOD� VFRUVD�
� &IU��0DQLIHVWR�SHU�XQD�QXRYD�FODVVH�GLULJHQWH���&LWWDGLQDQ]DWLYD�����
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OHJLVODWXUD� GD� XQ� UDPR� GHO� 3DUODPHQWR��� &LWWDGLQDQ]DWWLYD� HVSRQH� DOFXQH� SULQFLSDOL�RVVHUYD]LRQL��&LWWDGLQDQ]DWWLYD�VL�GLFKLDUD�D�IDYRUH�GHO�GLVHJQR�GL�OHJJH��VHSSXUH�FRQ�LPSRUWDQWL�ULFKLHVWH�GL�PRGLILFD�GL�VHJXLWR�ULSRUWDWH��$�GHWHUPLQDUH�WDOH�VFHOWD�GL�IRQGR�q�IRQGDPHQWDOPHQWH�OD�JUDYH�VLWXD]LRQH� LQ� FXL� YHUVD� OR� VWDWR� GHO� ULFRQRVFLPHQWR� GHOOD� WXWHOD� GHL� GLULWWL� GHL� FLWWDGLQL�FRQVXPDWRUL�H�XWHQWL�,QHYLWDELOL� TXLQGL�� DQFKH� LQ� FRQVLGHUD]LRQH� GHOO¶HYROX]LRQH H� GHO� FRQVROLGDUVL� GHO� GLULWWR�SRVLWLYR� D� IDYRUH� GHO� FLWWDGLQR� FRQVXPDWRUH�� SUHYHGHUH� DQFKH� VXO� SLDQR� SURFHVVXDOH�UDIIRU]DPHQWL�DGHJXDWL�FKH�JDUDQWLVFDQR�HVLJHQ]H�GL�JLXVWL]LD�H�GL�HFRQRPLD�SURFHVVXDOH�/D�VLWXD]LRQH�GL�LQHIILFDFLD�H�LQDGHJXDWH]]D�GHJOL�VWUXPHQWL�D�GLVSRVL]LRQH�GHL�VLQJROL�FLWWDGLQL�H� GHOOH� DVVRFLD]LRQL� GL� WXWHOD� GHWHUPLQD� SHUWDQWR O¶XUJHQ]D� GL� DYHUH� LQ� WHPSL� UDSLGL� QXRYH�SRVVLELOLWj� GL� DJLUH� LQ� VHGH� JLXGL]LDULD� ,O� VHQVR� GL� UHDOLVPR� H� GL� FRQFUHWH]]D� FL� SRUWD� D�FRQVLGHUDUH� TXDOH� SXQWR� GL� SDUWHQ]D� OR� VFKHPD� GL� FODVV� DFWLRQ SURSRVWR� GDO� JRYHUQR� JLj�DPSLDPHQWH�GLEDWWXWR�QHOOD�VFRUVD�OHJLVODWXUD��6L�SXz�SDUWLUH�GDOOD�SURSRVWD�%HUVDQL�ROWUH�FKH�SHU�OH�QHFHVVLWj�FRQWLQJHQWL�GHWWDWH�GD�XQD�IRUWH�SUHVVLRQH�VRFLDOH�GL�ULFKLHVWD�GL�HIIHWWLYD�WXWHOD� DQFKH�SHUFKp�VL�VHJQDODQR�LPSRUWDWL�SDVVL�LQ�DYDQWL�ULVSHWWR�D�TXDQWR�GLEDWWXWR�H�YRWDWR�QHOOD�VFRUVD�OHJLVODWXUD�6L�ULWHQJRQR�GL�SDUWLFRODUH� LPSRUWDQ]D�DOFXQL�SULQFLSL�GL�JDUDQ]LD�SUHYLVWL�GDO�QXRYR�GLVHJQR�GL�OHJJH��,Q�SDUWLFRODUH���� VXSHUDPHQWR�GHO�OLPLWH�GL�D]LRQH�SUHYLVWR�SHU�L�VROL�FRQWUDWWL�GL�PDVVD�H[�DUW������FF�� HOLPLQD]LRQH�GHO�OLPLWH�GL�OHJLWWLPD]LRQH�DG�DJLUH�DWWUDYHUVR�FDVVD�DFWLRQ�SHU�L�VHWWRUL�LQ�FXL� VRQR� SUHYLVWH� SURFHGXUH� GL� FRQFLOLD]LRQL� L� DUELWUDOL� SHU� OD� ULVROX]LRQH� GHOOH�FRQWURYHUVLH�GLQDQ]L�DG�DXWRULWj�DPPLQLVWUDWLYH�LQGLSHQGHQWL�,O�VXSHUDPHQWR�GL�TXHVWH�GXH�JUDQGL�TXHVWLRQL���SUHVHQWL�LQYHFH�DQFRUD�QHOOH�SURSRVWH�0DUDQ������ H� %XHPL� ������ FRVWLWXLVFH� XQ� SXQWR� IHUPR� �� H� GL� QRQ� ULWRUQR�� SUHJLXGL]LDOH� SHU�O¶LQWURGX]LRQH�GL�XQ�DGHJXDWR�VWUXPHQWR�JLXGL]LDULR�GL�QDWXUD�ULVDUFLWRULD�$QFRUD�LQ�SRVLWLYR�VL�VHJQDODQR�OH�VHJXHQWL�SUHYLVLRQL�x LO� ULFRQRVFLPHQWR� D� IDYRUH� GL� WXWWL� L� FRQVXPDWRUL� OHVL� GDO� PHGHVLPR� IDWWR� LOOHFLWR�GHOO¶HIIHWWR�LQWHUUXWWLYR�GHOOD�SUHVFUL]LRQH�DL�VHQVL�GHOO¶DUW������FF�
� 6L� YHGDQR� D� WDOH� SURSRVLWR� L� FRQWULEXWL� HODERUDWL� JLj� DOO¶HSRFD� GDO� &DUWHOOR� GL� DVVRFLD]LRQL� GL� FRQVXPDWRUL� ³�&21680$725,�,1',3(1'(17,´�IRUPDWR�GD�&LWWDGLQDQ]DWWLYD��0RYLPHQWR�GLIHVD�GHO�FLWWDGLQR��0RYLPHQWR�FRQVXPDWRUL��&RQIFRQVXPDWRUL�H�8QLRQH�1D]LRQDOH�&RQVXPDWRUL
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x O¶HVSUHVVR� LQVHULPHQWR� GHO� FRPPD� LQ� EDVH� OD� TXDOH� OD� SURQXQFLD� GHO� JLXGLFH� QHOOD�VHFRQGD�IDVH�GHO�JLXGL]LR�FRVWLWXLVFH�WLWROR�HVHFXWLYR�
���/H�FULWLFLWj7DOL�SUHYLVLRQH�SRVLWLYH�WXWWDYLD�QRQ�EDVWDQR�D�JDUDQWLUH�LO�UDJJLXQJLPHQWR�GHO�SLHQR�VFRSR�GL�IDFLOLWDUH� OD� VLQJROR� FRQVXPDWRUH� LO� ULFRQRVFLPHQWR� GHOOH� SURSULH� UDJLRQL� H� LO� FRQVHJXHQWH�ULVDUFLPHQWR� GHL� GDQQL� SDWLWL� �� Qp� GL� UHDOL]]DUH� XQD� HIIHWWLYD� RSHUD� GL� GLVVXDVLRQH� GHO�SURIHVVLRQLVWD� GDO� SRUUH� LQ� HVVHUH� FRPSRUWDPHQWL� OHVLYL� GHL� GLULWWL� GHL� FRQVXPDWRUL� ,Q�SDUWLFRODUH�VHJQDOLDPR�DOWUL�VFRJOL�PROWR�VLJQLILFDWLYL�DQFRUD�QRQ�VXSHUDWL�FKH�FRPSURPHWWRQR�O¶HIIHWWLYD�SRUWDWD�GHOOR�VWUXPHQWR�D� 3UHFOXVLRQH�SHU� OH�DVVRFLD]LRQL�GL�FRQVXPDWRUL�GL�VWDUH� LQ�JLXGL]LR�QHOOD�VHFRQGD�IDVH�GHO�SURFHGLPHQWR1RQ�q�GDWR�FRPSUHQGHUH�LO�PRWLYR�GHOOD�SUHFOXVLRQH�FRVu�SHVDQWH�SHU�OH�DVVRFLD]LRQL��4XHVWD�LQGLFD]LRQH� ODVFLD� WUDSHODUH�XQD� FRQRVFHQ]D�GD�SDUWH�GHO� OHJLVODWRUH�SRFR� DSSURIRQGLWD�GHOOH�DWWLYLWj�H�GHOOD�RUJDQL]]D]LRQH�PHVVD�LQ�FDPSR�GDOOH�DVVRFLD]LRQL�FLYLFKH�H�GL�WXWHOD�GHL�GLULWWL�GHL� FLWWDGLQL� QRQFKq� XQ� DWWHJJLDPHQWR� DVVROXWDPHQWH� LGHRORJLFR� ULVSHWWR� DO� UXROR� H� DOOH�IXQ]LRQL�GHOOH�RUJDQL]]D]LRQL�FLYLFKH�'D�XQ�SXQWR�GL�YLVWD�SL��VTXLVLWDPHQWH�JLXULGLFR�LO�GLULWWR�DO�ULVDUFLPHQWR�GHULYDQWH�GD�GDQQL�FRQVHJXHQWL�DOOD�YLROD]LRQH�GL�LQWHUHVVL�FROOHWWLYL�GHL�FRQVXPDWRUL�GHYH�GHVXPHUVL�GDOOD�VWHVVD�OHJJH���������RUD�FRGLFH�GHO�FRQVXPR��FKH�KD� IRUPDOL]]DWR� L� UHTXLVLWL�SHU� LO� ULFRQRVFLPHQWR�GHOOD�UDSSUHVHQWDWLYLWj�D�OLYHOOR�QD]LRQDOH���GD�FXL�O¶LQVFUL]LRQH�DO�&1&8���'DOOD� WLWRODULWj�GHJOL� LQWHUHVVL�FROOHWWLYL�GHL�FRQVXPDWRUL�GHULYD� OD� OHJLWWLPD]LRQH�D� ULFKLHGHUH�PLVXUH� LGRQHH� D� FRUUHJJHUH� HG� HOLPLQDUH� JOL� HIIHWWL� GDQQRVL� GHOOH� YLROD]LRQL� DFFHUWDWH� �7UD�TXHVWH� PLVXUH� QRQ� SXz� QRQ� HVVHUH� FRPSUHVR� DQFKH� LO� ULPHGLR� ULVDUFLWRULR� TXDOH� XQLFR�VWUXPHQWR�FKH�FRQVHQWH�O¶HOLPLQD]LRQH�R�OD�FRUUH]LRQH�GHOOH�FRQVHJXHQ]H�GDQQRVH�GHULYDQWL�GD�FRPSRUWDPHQWL� OHVLYL� GHJOL� LQWHUHVVL� FROOHWWLYL� WXWHODWL�� (G� DQFRUD� O¶HVSOLFLWR� ULFRQRVFLPHQWR�QRUPDWLYR�GHOOD�ILJXUD�GHO�GDQQR�GD�OHVLRQH�GL�LQWHUHVVL�FROOHWWLYL�VL�WURYD�JLj�QHOO¶DUW����GHOOD�OHJJH� ��������� ³GLVFLSOLQD� GHOOH� DVVRFLD]LRQL� GL� SURPR]LRQH� VRFLDOH´� FKH� FRVu� UHFLWD�� ³OH�DVVRFLD]LRQL�GL�SURPR]LRQH�VRFLDOH�VRQR�OHJLWWLPDWH��D���SURPXRYHUH�D]LRQL�JLXULVGL]LRQDOL�HG�D� LQWHUYHQLUH� �QHL�JLXGL]L�SURPRVVL�GD� WHU]L�D� WXWHOD�GHJOL� LQWHUHVVL�GHOOH�DVVRFLD]LRQL��E��DG�LQWHUYHQLUH� LQ�JLXGL]L� FLYLOL� H� SHQDOL� SHU� LO� ULVDUFLPHQWR�GHL� GDQQL�GHULYDQWL� GDOOD� OHVLRQH�GL�LQWHUHVVL�FROOHWWLYL�FRQFHUQHQWL�OH�ILQDOLWj�JHQHUDOL�SHUVHJXLWH�GDOO¶DVVRFLD]LRQH«�´
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'RWWULQD�H�JLXULVSUXGHQ]D�FRQVHQWRQR�LQROWUH�GL�DSSURIRQGLUH�LO�WHPD���(¶�DXVSLFDELOH�SHUWDQWR�VX�TXHVWR�SXQWR�DSULUH�XQ� WDYROR�GL�FRQIURQWR�DQFKH� WHFQLFR�JLXULGLFR�FRQ� OH�DVVRFLD]LRQL�GL�FRQVXPDWRUL� DO� ILQH� GL� IRUPDOL]]DUH� XQ� HPHQGDPHQWR� FKH� FRUUHWWDPHQWH� FRQVHQWD� DOOH�DVVRFLD]LRQL� GL� FRQVXPDWRUL� GL� SDUWHFLSDUH� DO� JLXGL]LR� QHOOD� VXD� VHFRQGD� IDVH� RQGH� SRWHU�GLPRVWUDUH� GL� DYHUH� VXELWR� XQD� GLPLQX]LRQH� SDWULPRQLDOH� GDOOD� FRQGRWWD� LOOHFLWD� PDWXUDQGR�TXLQGL�LO�UHODWLYR�GLULWWR�DO�ULVDUFLPHQWR�3L��LQ�JHQHUDOH�VXO�SXQWR�VL�ULWLHQH�RSSRUWXQR�VJRPEUDUH�LO�FDPSR�GD�DOFXQH�SRVVLELOL�ULVFKL�GL�HTXLYRFDUH� LO� UXROR�GHOOH� DVVRFLD]LRQL�GL� FRQVXPDWRUL� FKH� LQ�QHVVXQ�PRGR�� � SXU� HVSULPHQGR��ULVSHWWR� SHU� LO� UXROR� H� OD� SURIHVVLRQDOLWj� GHOOD� FDWHJRULD� IRUHQVH�� LQWHQGRQR� ULGXUVL� R�WUDVIRUPDUVL� LQ� VWXGL� OHJDOL� ULQXQFLDQGR� DOOD� YRFD]LRQH� GL� FDUDWWHUH� VRFLDOH� H� GL� SURPR]LRQH�GHOOD�SDUWHFLSD]LRQH�FLYLFD�FKH�FDUDWWHUL]]D�OD�PLVVLRQ LQ�SDUWLFRODUH�GL�&LWWDGLQDQ]DWWLYD�&Lz� GHWWR� QRQ� SDUH� WXWWDYLD� RSSRUWXQR� SUHYHGHUH� LPSRUWDWL� OLPLWD]LRQL� DOOD� SRVVLELOLWj� GL�LQWHUYHQLUH� QHOOD� VHFRQGD� IDVH� GHO� SURFHGLPHQWR� FRVu� FRPH� FRQFHSLWD� GDO� GLVHJQR� %HUVDQL��GHWHUPLQDQGR� XQD� FKLXVXUD� DOO¶LQWHUORFX]LRQH� LQ� VHGH� SURFHVVXDOH� FRQ� OH� DVVRFLD]LRQL� GL�FRQVXPDWRUL�H�XQ�SDVVR� LQGLHWUR�ULVSHWWR�DO�ULFRQRVFLPHQWR�GHO�UXROR�H�GHOOD� OHJLWWLPD]LRQH���LQWHVD�LQ�VHQVR�SROLWLFR�PD�DQFKH�WHFQLFR��ULFRQRVFLXWD�DOOH�DVVRFLD]LRQL�VWHVVH�
E���1HFHVVLWj�GL�FRQVLGHUDUH�OD�OHJLWWLPD]LRQH�SDVVLYD�GHOOD�3XEEOLFD�$PPLQLVWUD]LRQH�6XO� SLDQR� GHOOD� OHJLWWLPD]LRQH� SDVVLYD� q� QHFHVVDULR� HVSOLFLWDUH� OD� SRVVLELOLWj� FKH� OD� FODVV�DFWLRQ� SRVVD� HVVHUH� FRQGRWWD� DQFKH� QHL� FRQIURQWL� GHOOD� 3XEEOLFD� DPPLQLVWUD]LRQH� LQ�FRQVLGHUD]LRQH�GL�GLULWWL�VRJJHWWLYL�H�LQWHUHVVL�FROOHWWLYL�OHVL�GD�DWWL�LOOHFLWL�SRVWL�LQ�HVVHUH�GDOOD�VWHVVD�3$�$� SDUWLUH� GDOOD� IDPRVD� VHQWHQ]D ������� GHOOD� � &RUWH� GL� &DVVD]LRQH� H� LQ� FRQVLGHUD]LRQH�GHJOL� VYLOXSSL�QRUPDWLYL�SURGRWWL� VDSSLDPR�EHQH�FKH�QRQ�q�SL�� VRVWHQLELOH� OD�YHFFKLD� UHJROD�GHOOD�LUULVDUFLELOLWj�GHL�GDQQL�GD�OHVLRQH�GL�LQWHUHVVL�Qp�VXO�SLDQR�JLXULGLFR�Qp�VX�TXHOOR�VRFLR�HFRQRPLFR�,O�SURIRQGR�ULSHQVDPHQWR�GHO�UDSSRUWR�FLWWDGLQR� �3$�FKH�KD� �DWWUDYHUVDWR�OD�FXOWXUD�JLXULGLFD�GHO�QRVWUR�3DHVH�GDJOL�DQQL�QRYDQWD�DL�JLRUQL�QRVWUL�GHYH�DYHUH�XQ�ULIOHVVR�XOWHULRUH�DQFKH�VX�SLDQR�GHOOD� WXWHOD�� ,QDGHPSLHQ]H�GL�GLYHUVR�JHQHUH�QHOO¶HURJD]LRQH GHL�VHUYL]L�GD�SDUWH�GHOOD�3$� GHEERQR� SRWHU� ULHQWUDUH� WUD� OH� IDWWLVSHFLH� GL� FRQGRWWH� H� UHVSRQVDELOLWj� LQGLYLGXDWH� GDO�GLVHJQR�GL�OHJJH�FDSDFL�GL�OHGHUH�L�GLULWWL�GL�XQD�SOXUDOLWj�GL�FLWWDGLQL�FRQVXPDWRUL�H�XWHQWL�
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/D� ULIRUPD� GHOOD� 3$� RJJHWWR� GHO� SURJUDPPD GL� TXHVWR� JRYHUQR�� LQFHQWUDWD� VX� YHULILFKH� GL�SURGXWWLYLWj� H� GL� TXDOLWj�� QRQFKp� OD� FROORFD]LRQH� VWHVVD� GHOOD� SUHYLVLRQH� GL� FODVV� DFWLRQ�DOO¶LQWHUQR�GHO�FRGLFH�GHO�FRQVXPR�FKH�ULFRQRVFH�WUD�L�GLULWWL�IRQGDPHQWDOL�GHL�FLWWDGLQL�¾ GLULWWR�DOOD�WXWHOD�GHOOD�VDOXWH�¾ DOOD�VLFXUH]]D�H�DOOD�TXDOLWj�GHL�SURGRWWL�H�GHL�VHUYL]L�¾ DG�XQD�DGHJXDWD�LQIRUPD]LRQH�H�DG�XQD�FRUUHWWD�SXEEOLFLWj�¾ DOO
HGXFD]LRQH�DO�FRQVXPR¾ DOOD�FRUUHWWH]]D��DOOD�WUDVSDUHQ]D�HG�DOO
HTXLWj�QHL�UDSSRUWL�FRQWUDWWXDOL�¾ DOOD� SURPR]LRQH� H� DOOR� VYLOXSSR GHOO
DVVRFLD]LRQLVPR� OLEHUR�� YRORQWDULR� H�GHPRFUDWLFR�WUD�L�FRQVXPDWRUL�H�JOL�XWHQWL�¾ DOO
HURJD]LRQH�GL�VHUYL]L�SXEEOLFL�VHFRQGR�VWDQGDUG�GL�TXDOLWj�H�GL�HIILFLHQ]DFRQVHQWRQR�GL�SUHYHGHUH�OD�SRVVLELOLWj�GL�D]LRQL�FROOHWWLYH�ULVDUFLWRULH�DQFKH�ODGGRYH�L�GLULWWL�VRYUD�HQXQFLDWL�VLDQR�OHVL�GDOOD�VWHVVD�3$�
F��0DQFDWR�ULFRQRVFLPHQWR�GHO�ULVDUFLPHQWR�QHOOD�SULPD�IDVH�GHO�JLXGL]LR�DOPHQR�SHU� L�GDQQHJJLDWL�JLj�LQGLYLGXDWL6L�ULWLHQH�FKH��DOPHQR�SHU�L�FLWWDGLQL�JLj�LQGLYLGXDWL�H�SUHVHQWL�QHO�JLXGL]LR��QHOOD�SULPD�IDVH�OD�VROD�FRQGDQQD�JHQHULFD�SRVVD�ULVXOWDUH�XQ�LQXWLOH�H�LQJLXVWLILFDWR�RVWDFROR�DO�GLULWWR�GL�RWWHQHUH�LO�ULVDUFLPHQWR��1RQ�YL�q�PRWLYR�LQIDWWL�GL�SUHYHGHUH�DQFKH�SHU�TXHVWL�O¶RQHUH�GL�DIIURQWDUH�XQ�VXFFHVVLYL�JLXGL]LR�GL�DFFHUWDPHQWR�SHU�LO�ULVDUFLPHQWR�GHL�GDQQL�G� 2EEOLJDWRULHWj� GHO� VHFRQGR� WHQWDWLYR� GL� FRQFLOLD]LRQH� WUD� O¶D]LRQH� FROOHWWLYD� H�TXHOOD�LQGLYLGXDOH�/D� GLIIXVLRQH� GHOOD� FRQFLOLD]LRQH� TXDOH� VWUXPHQWR� DOWHUQDWLYR� DOOD� ULVROX]LRQH� GHOOH�FRQWURYHUVLH� VWD� DYHQGR� LQ� TXHVWL� DQQL� XQD� SUHYLVLRQH� QRUPDWLYD� QHL� SL�� VYDULDWL� VHWWRUL�� H�LQWURGXFH� LO� ULVFKLR� GL� FRQVLGHUDUH� TXHVWR� FRPH� ³SDQDFHD´� GL� WXWWL� L� PDOL� GHOOD� JLXVWL]LD�LWDOLDQD�� ,Q� UHDOWj�VL�FRUUH� LO� ULVFKLR�GL�VWUXPHQWDOL]]DUH�H�VQDWXUDUH� OR�VWUXPHQWR�FRQFLOLDWLYR�WDQWR�SL��ODGGRYH�VL�LPSRQH�O¶REEOLJDWRULHWj�GHO�ULFRUVR�DG�HVVR�ILQHQGR�SHU�WUDVIRUPDUOR�LQ�XQ�RVWDFROR�SHU�O¶DFFHVVR�DOOD�JLXVWL]LD�6L� ULWLHQH� SHUWDQWR� VXSHUIOXR� O¶REEOLJR� GHO� VHFRQGR� WHQWDWLYR� GL� FRQFLOLD]LRQH� SUHYLVWR� WUD� OH�GXH�IDVL�GHO�SURFHGLPHQWR�H�VL�WHPH�FKH�DWWUDYHUVR�LO�WHQWDWLYR�REEOLJDWRULR�GL�FRQFLOLD]LRQH�VL�FHUFKL� GL� DUJLQDUH� OD� ULFKLHVWD� GL� GDQQL� LQGHEROHQGR� XOWHULRUPHQWH� O¶XQLFR� YHUR� IDWWRUH�GHWHUUHQWH�SHU�LO�SURIHVVLRQLVWD�
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H� (OHPHQWL�GL�GHWHUUHQ]D�SHU�LO�SURIHVVLRQLVWD3XU� QRQ� LQVHUHQGR� QHOO¶RUGLQDPHQWR� LO� GDQQR� SXQLWLYR� LQ� VHQVR� VWUHWWR�� VL� ULWLHQH� RSSRUWXQR�SUHYHGHUH� SDUDPHWUL� GL� TXDQWLILFD]LRQH� GHO� GDQQR� FKH� WHQJDQR� FRQWR� DQFKH� GHOO¶LQGHELWR�SURILWWR�FRQVHJXLWR�GDO�SURIHVVLRQLVWD�D�VHJXLWR�GDOO¶DFFHUWDWD�FRQGRWWD�LOOHFLWD�SRVWD�LQ�HVVHUH�D�GDQQR� GHL� FRQVXPDWRUL�� /D� VWHVVD�&RPPLVVLRQH� HXURSHD� ± &20� ������� ���� � /LEUR�9HUGH�VXOOH� D]LRQL� GL� ULVDUFLPHQWR� GHO� GDQQR� GHULYDQWH� GDOOD� YLROD]LRQH� GHOOH� QRUPH� DQWLWUXVW�FRPXQLWDULH� FRQVLGHUD� OD� SRVVLELOLWj� LQ� LSRWHVL� GL� HYHQWXDOL� D]LRQL� ULVDUFLWRULH� SURPRVVH� D�VHJXLWR� GL� LOOHFLWL� GHULYDQWL� GD� YLROD]LRQL� GL� QRUPDOH� DQWLWUXVW� FRPXQLWDULH�� GL� ³FDOFRODUH´� LO�GDQQR� ULVDUFLELOH� LQ� UHOD]LRQH� DJOL� LQFUHPHQWR� GL� SURILWWR� UHDOL]]DWL� DWWUDYHUVR� O¶LQIUD]LRQH�FRPPHVVD�7DOH� LQGLFD]LRQH� q� XQ� QHFHVVDULR� HOHPHQWR� GHWHUUHQWH� H� UDIIRU]HUHEEH� LO� GLVHJQR� GL� OHJJH� GL�IDWWR�FDUHQWH�SURSULR�VRWWR�WDOH�IRQGDPHQWDOH�SURILOR�4XDORUD� WDOH� RELHWWLYR� QRQ� YHQLVVH� UDJJLXQWR� LO� FRPSRUWDPHQWR� LOOHFLWR� FRQWLQXHUHEEH� D�ULVXOWDUH�HFRQRPLFDPHQWH�FRQYHQLHQWH�(¶� TXDQWR� GL� IDWWR� DFFDGH� WXWW¶RUD� DG� HVHPSLR� QHO� VHWWRUH� GHOOD� WHOHIRQLD�� ODGGRYH� JUDQGL�PDQRYUH�GL�SROLWLFKH�FRPPHUFLDOL�VOHDOL�KDQQR�JDUDQWLWR�SURILWWL�LQGHELWL�HOHYDWLVVLPL�6HPSUH�QHOO¶RWWLFD�GL�VFRUDJJLDUH�LO�SURIHVVLRQLVWD�GDO�SRUUH�LQ�HVVHUH�DWWL�LOOHFLWL�SOXULRIIHQVLYL��VDUHEEH� DXVSLFDELOH� FKH� LO� JLXGLFH� QHO� SURYYHGLPHQWR� GL� FRQGDQQD�� LQ� FRQVLGHUD]LRQH� GHOOD�WLSRORJLD� GL� EHQL� WXWHODWL� SRWHVVH� LQGLFDUH� WUD� L� PH]]L� GL� SXEEOLFD]LRQH�� GLIIXVLRQH� GHO�SURYYHGLPHQWR�DQFKH�L�PH]]L�UDGLR�WHOHYLVLYL�
I� )DFLOLWDUH�O¶DFFHVVLELOLWj�HFRQRPLFD�DOOD�WXWHOD�JLXGL]LDULD/D� PDQFDWD� SUHYLVLRQH� QHO� GLVHJQR� GL� OHJJH� SUHVHQWDWR� GDO� JRYHUQR� GL� TXDOVLDVL� IRUPD� GL�IDFLOLWD]LRQH� GL� FDUDWWHUH� HFRQRPLFR� SHU� O¶DFFHVVR� DG� XQR� VWUXPHQWR� GL� WXWHOD� FROOHWWLYD� QRQ�SDUH� FRHUHQWH� FRQ� OR� VSLULWR� VWHVVR� FKH� DQLPD� WDOH� LPSRUWDQH� ULIRUPD�� ,QROWUH�� DQFKH� LQ�FRQVLGHUD]LRQH� GHOOH� PLVXUH� WXWWH� SUHYLVWH� GDO� QRVWUR� VLVWHPD� GL� DFFHVVR� DOOD� WXWHOD�JLXULVGL]LRQDOH� FKH� YDQQR� SURJUHVVLYDPHQWH� QHOOD� GLUH]LRQH� GL� UHQGHUH� VHPSUH� PHQR�DFFHVVLELOH�HFRQRPLFDPHQWH� WDOH� IRQGDPHQWDOH�GLULWWR�FRVWLWX]LRQDOPHQWH�JDUDQWLWR��VL� ULWLHQH�QHFHVVDULR�FKH�DOPHQR�SHU�L�SURFHGLPHQWL�UHODWLYL�DOOD�FODVV�DFWLRQ�VLDQR�SUHYLVWH�HVHQ]LRQL�SHU�LO�SDJDPHQWR�GHO�FRQWULEXWR�XQLILFDWR�
��5LHSLORJR�GHOOH�SURSRVWH
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�� 3UHYHGHUH�OD�SRVVLELOLWj�DQFKH�SHU�OH�DVVRFLD]LRQL�GL�FRQVXPDWRUL�GL�DJLUH�QHOOD�VHFRQGD�IDVH�GHO�SURFHGLPHQWR�SHU�OD�ULFKLHVWD�GHOOD�TXDQWLILFD]LRQH�H�UHODWLYD�OLTXLGD]LRQH�GHO�GDQQR�SDWULPRQLDOH�VXELWR�GDOOH�VWHVVH��� (VSOLFLWDUH� OD� SRVVLELOLWj� GL� DJLUH� FRQ� OR� VWUXPHQWR� GHOOD� FODVV� DFWLRQ� DQFKH� QHL�FRQIURQWL� GHOOD� 3$� ODGGRYH� YHQJDQR� OHVL� GLULWWL� VRJJHWWLYL� GHL� FLWWDGLQL� H� LQWHUHVVL�FROOHWWLYL��� 3UHYHGHUH�LO�GLULWWR�DO�ULVDUFLPHQWR�GHO�GDQQR�JLj�QHOOD�SULPD�IDVH�GHO�JLXGL]LR�DOPHQR�SHU� L� GDQQHJJLDWL� JLj� LQGLYLGXDWL� HYLWDQGR� FRVu� DOPHQR� SHU� TXHVWL� OD� IDVH�GHOO¶DFFHUWDPHQWR�GHL�UHTXLVLWL�LQGLYLGXDWL�GDOOD�VHQWHQ]D�GL�FRQGDQQD��� (OLPLQDUH�O¶REEOLJDWRULHWj�GHO�VHFRQGR�WHQWDWLYR�GL�FRQFLOLD]LRQH�WUD�O¶D]LRQH�FROOHWWLYD�H�TXHOOD�LQGLYLGXDOH�� ,QGLYLGXDUH� VLVWHPL� SL�� HIILFDFL� SHU� UDIIRU]DUH� O¶HOHPHQWR� GL� GHWHUUHQ]D� GHO�FRPSRUWDPHQWR� LOOHFLWR� SOXULRIIHQVLYR� SRVWR� LQ� HVVHUH� GDO� SURIHVVLRQLVWD� FRPH� DG�HVHPSLR� O¶LQGLYLGXD]LRQH� GL� FULWHUL� GL� FDOFROR� SHU� OD� GHWHUPLQD]LRQH� GHO� GDQQR�ULVDUFLELOH� FKH� WHQJDQR� FRQWR� DQFKH� GHJOL� LQFUHPHQWL� GL� SURILWWR� UHDOL]]DWL� DWWUDYHUVR�O¶LQIUD]LRQH�� 3UHYHGHUH�HVHQ]LRQH�GDO�FRQWULEXWR�XQLILFDWR�GHL�SURFHGLPHQWL�UHODWLYL�DOOD�FODVV�DFWLRQ��DOO¶D]LRQH� LQGLYLGXDOH� GL� ULVDUFLPHQWR� QRQFKp� DOOD� ULFKLHVWD� GL� LQJLXQ]LRQH� GL�SDJDPHQWR�GD�SDUWH�GHO�VLQJROR�FRQVXPDWRUH,Q�HVWUHPD�VLQWHVL�TXHOOR�FKH�FKLHGLDPR�DO�*RYHUQR�q�GL�³IDUH�EHQH�H�SUHVWR´�/¶LQWURGX]LRQH�GHOOD�FODVV�DFWLRQ�q�LQIDWWL�XUJHQWH�H�SRUWHUHEEH�EHQHILFL�SHU�WXWWR�LO�VLVWHPD�3DHVH��QRQ�VROR�SHU�L�FRQVXPDWRUL�PD�DQFKH�SHU�OH�VWHVVH�LPSUHVH�SHUFKp�OH�VROOHFLWHUHEEH�DG�XQD�PDJJLRUH�FRPSHWLWLYLWj� VXO�SLDQR�GHOOD�TXDOLWj��GHOO¶HIILFLHQ]D� H�GHOOD�FRUUHWWH]]D�GHOOH�SUDWLFKH�FRPPHUFLDOL�FKH�DEELDQR�DG�RJJHWWR�VLD�L�VHUYL]L�FKH�L�SURGRWWL�


