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&$1','$72=#)HGHULFD#3HGURQL

$EVWUDFW1#$QDOL]]DQGR#OD#OHWWHUDWXUD#q#IDFLOH#WURYDUH#FRPH#VSHVVR#OH#SHUVRQH#WHQGDQR#DG#DEEDQGRQDUH#O¶DXVLOLR#D
ORUR#SUHVFULWWR#SHUFKp#LQVRGGLVIDWWH#GHOOR#VWHVVR1#4XHVWR#DYYLHQH#VRSUDWWXWWR#SHUFKp#DO#PRPHQWR#GHOOD#VFHOWD#QRQ
VRQR#VWDWL# WHQXWL# LQ#DGHJXDWD#FRQVLGHUD]LRQH# L# ORUR#ELVRJQL#H# OH# ORUR#SULRULWj1#6L#SUHVHQWD#GXQTXH# O¶HVLJHQ]D#GL
WURYDUH#XQR#VWUXPHQWR# LQ#JUDGR#GL#PLVXUDUH# WDOH#VRGGLVID]LRQH#H#GL#FRQVHJXHQ]D#YHULILFDUH#TXDQWR# L#6HUYL]L#GL
IRUQLWXUD#DXVLOL#VL#SUHVHQWLQR#HIILFDFL#VRWWR#TXHVWR#SXQWR#GL#YLVWD1
/R#VWUXPHQWR#VFHOWR#SHU#TXHVWR#VFRSR#q#OD#VFDOD#3,$'6/#QDWD#GDJOL#VWXGL#GHO#3URI1#-1-XWDL#SUHVVR#O¶8QLYHUVLWj#GHO
:HVWHUQ#2QWDULR#LQ#&DQDGD>#HVVR#YDOXWD#O¶LPSDWWR#SVLFRVRFLDOH#FKH#XQ#DXVLOLR#SXz#DYHUH#VXOOD#YLWD#GL#FROXL#FKH
QH# ID# XVR/# WHQHQGR# FRQWR# GL# WUH# DVSHWWL# SULQFLSDOL=# O¶DELOLWj# GHOO¶XWHQWH/# OD# VXD# DGDWWDELOLWj/# RYYHUR# OD
SUHGLVSRVL]LRQH#D#IDUH#QXRYH#HVSHULHQ]H/#H#O¶DXWRVWLPD#+VLFXUH]]D#H#ILGXFLD#LQ#VH#VWHVVR,1#'HOOD#VFDOD#3,$'6#SHUz
QRQ# HVLVWHYD# ILQRUD# XQD# YHUVLRQH# LWDOLDQD1# ,O# SURJHWWR# KD# GXQTXH# GXH# RELHWWLYL=# SRUWDUH# DOOD# OXFH# XQD# YDOLGD
YHUVLRQH#LWDOLDQD#GHOOD#VFDOD#3,$'6#H#YDOXWDUH#O¶HIILFDFLD#GHO#VHUYL]LR#DXVLOL#SUHVR#LQ#HVDPH1
6RPPLQLVWUDQGR#LO#TXHVWLRQDULR#WUDGRWWR#DG#XQ#FDPSLRQH#GL#XWHQWL#VFHOWL#D#FDVR#QHOO¶$6/#47#3LHPRQWH/#'LVWUHWWR
GL#9HUEDQLD/# VRQR# VWDWL# UDFFROWL# WUDPLWH# LO#TXHVWLRQDULR#3,$'6#GHL#GDWL# UHODWLYL#DOO¶LPSDWWR#SVLFRVRFLDOH#GHJOL
DXVLOL1#&RQ# L# ULVXOWDWL#RWWHQXWL# VRQR# VWDWH# WUDWWH#XWLOL# LQGLFD]LRQL# ULJXDUGDQWL# LO#TXHVWLRQDULR/# OD#FKLDUH]]D#GHOOD
WHUPLQRORJLD# LWDOLDQD# XWLOL]]DWD/# OD# VXD# VHPSOLFLWj# GL# VRPPLQLVWUD]LRQH# H# GL# FRPSLOD]LRQH1#&RQ# TXHVWL# GDWL# VL
YRJOLRQR#SRL#WUDUUH#LQGLFD]LRQL#SHU#HYHQWXDOL#PRGLILFKH#GL#WUDGX]LRQH#R#GL#VWHVXUD#GHOOR#VWHVVR1

'LUHWWRUH#GHO#&RUVR=# 3URI1#*LXVHSSH#9LFR
5HVSRQVDELOH#7HFQLFR#6FLHQWLILFR=# ,QJ1#5HQ]R#$QGULFK
7XWRU=# ,QJ1#0DXUL]LR#)HUUDULQ
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414#$VSHWWR#SVLFRVRFLDOH#GHJOL#DXVLOL

5DUDPHQWH# VRQR# VWDWL# FRQGRWWL# GHJOL# VWXGL# LQGDJDQWL# LO# JUDGR# GL# VRGGLVID]LRQH# GL# XQ# LQGLYLGXR# QHL
FRQIURQWL#GHOO¶DXVLOLR#D#OXL#SUHVFULWWR1
,Q# UHDOWj#q# VHPSUH# VHPEUDWR#HYLGHQWH#FKH#XQ#DXVLOLR#SRUWDVVH#QHOOD#YLWD#GL#XQD#SHUVRQD#XQLFDPHQWH

HIIHWWL#SRVLWLYL#H#FKH#DO#VXR#XWLOL]]R#QRQ#SRWHVVHUR#HVVHUH#LQ#DOFXQ#PRGR#OHJDWH#FRQVHJXHQ]H#QHJDWLYH1#6L#q
VHPSUH#GDWR#SHU#VFRQWDWR#FKH#DXPHQWDVVH#DXWRPDWLFDPHQWH# OD#TXDOLWj#GL#YLWD#GL#FKL#QH# IDFHYD#XVR#H#GL
FRQVHJXHQ]D#OH#PRWLYD]LRQL#FKH#VSLQJHYDQR#D#FRQWLQXDUH#R#LQWHUURPSHUQH#O¶XWLOL]]R#DSSDULYDQR#SHU#OR#SL�
SUHURJDWLYD#GHOO¶XWHQWH#H#IDWWRUL#DVVROXWDPHQWH#HVWUDQHL#DO#SUHVFULWWRUH1
,Q# UHDOWj# QRQ# q# FRVu=# QRQRVWDQWH# O¶DEEDQGRQR# GL# XQ# DXVLOLR# SRVVD# HVVHUH# GRYXWR# DQFKH# D# SUREOHPL

WHFQLFL/# L# IDWWRUL# SVLFRVRFLDOL/# TXDOL# OD# SHUVRQDOLWj# GL# XQ# LQGLYLGXR/# OD# VXD#PRWLYD]LRQH# H# LO# VXR# UXROR
VRFLDOH/#VRQR#VLFXUDPHQWH#HOHPHQWL#GHFLVLYL#QHOO¶DFFHWWD]LRQH#GHOO¶DXVLOLR#VWHVVR1
4XHOOR#FKH#DOO¶HVWHUQR#SXz#VHPEUDUH#XQ#DXVLOLR#SHUIHWWR/#YDOXWDWR#GDO#SXQWR#GL#YLVWD#GHOO¶XWHQWH#SXz

VHPEUDUH#OLPLWDQWH#VH#QRQ#DGGLULWWXUD#LQXWLOH1
$QDOL]]DQGR# OD# OHWWHUDWXUD# +/LIFKH]/# /HLVHU/# 3HQGOHWRQ# )#'DYLV/# 4<;6>#1HYLQV/# 4<;5># 6FKHUHU# )

0F.HH/#4<;<,# LQIDWWL/#q# IDFLOH# WURYDUH#FRPH#VSHVVR# OH#SHUVRQH#VL#SUHVHQWLQR# LQVRGGLVIDWWH#GHOO¶DXVLOLR#D
ORUR#SUHVFULWWR#H#FRPH#TXHVW*LQVRGGLVID]LRQH#SRUWL#D# OXQJR#DQGDUH#YHUVR# O¶DEEDQGRQR#GHOOR#VWHVVR1#7DOH
LQVRGGLVID]LRQH#QDVFH#SULQFLSDOPHQWH#GDO# IDWWR# FKH#GXUDQWH# OD# VFHOWD#GHL# VXGGHWWL# DXVLOL#QRQ# VRQR# VWDWL
WHQXWL#LQ#FRQVLGHUD]LRQH#L#ELVRJQL#H#OH#SULRULWj#GHO#IXWXUR#XWLOL]]DWRUH1
$O# FRQWUDULR/#QXPHURVL# VWXGL#GLPRVWUDQR# FRPH#XQ# DXVLOLR# VLD# DFFHWWDWR# HG#XWLOL]]DWR# FRQ# FRQWLQXLWj

TXDQGR#GXUDQWH# OD#VXD#VFHOWD#q#VWDWR#SUHVR# LQ#FRQVLGHUD]LRQH#DQFKH# LO#SXQWR#GL#YLVWD#GHOO¶XWHQWH# +&RRN/
4<;5>#3KLOOLSV#)#=KDR/#4<<6>#=ROD/#4<;5,1
6L#SUHVHQWD#GXQTXH# O¶HVLJHQ]D#GL# WURYDUH#GHJOL#VWUXPHQWL#FKH#VLDQR# LQ#JUDGR#GL#PLVXUDUH# LO#JUDGR#GL

VRGGLVID]LRQH#QHL#FRQIURQWL#GHOO¶DXVLOLR#SUHVFULWWR#H#GL#FRQVHJXHQ]D#YHULILFDUH#TXDQWR#L#6HUYL]L#GL#IRUQLWXUD
DXVLOL#VL#SUHVHQWLQR#HIILFDFL#VRWWR#TXHVWR#SXQWR#GL#YLVWD/#TXDQWR#YDOXWLQR# OH# UHDOL#HVLJHQ]H#GHOO¶XWHQ]D#H
WHQJDQR#LQ#FRQVLGHUD]LRQH#WXWWL#TXHVWL#DVSHWWL1
/D#YDOXWD]LRQH#GHOOD#VRGGLVID]LRQH/#LQIDWWL/#HVXOD#XQ#SR¶#GD#TXHOOD#FKH#SXz#HVVHUH#OD#UHDOH#HIILFLHQ]D#LQ

WHUPLQL#WHFQLFL/#PD#YD#DG#DGGHQWUDUVL#LQ#XQ#DPELWR#SL�#SHUVRQDOH#H#LQGLYLGXDOH1#(VVD#VL#EDVD#VRSUDWWXWWR
VXJOL#DVSHWWL#SVLFRVRFLDOL#FKH#QH#SRVVRQR#GHULYDUH=#VH#O¶DXVLOLR#DXPHQWD#OD#VLFXUH]]D#LQ#VH#VWHVVL#GXUDQWH#OH
DWWLYLWj#TXRWLGLDQH/#VH# ID#VHQWLUH#SL�#DGHJXDWL#GL# IURQWH#DOOH# VLWXD]LRQL/# VH#DLXWD#D# VXSHUDUH# OH#GLIILFROWj/
DOORUD#O¶DXVLOLR#VRGGLVID#OD#SHUVRQD#FKH#QH#ID#XVR1
1RQ# LPSRUWD# TXDQWR# TXHVWR# SRVVD# HVVHUH# HVWHWLFDPHQWH# EHOOR# R# WHFQLFDPHQWH# HIILFLHQWH/# FLz# FKH

UHDOPHQWH#LPSRUWD#q#FKH#YHQJD#DFFHWWDWR#H#IDFFLD#VHQWLUH#DFFHWWDWR#FROXL#FKH#OR#XWLOL]]D1
/¶RELHWWLYR#GRYUHEEH#HVVHUH#TXHOOR#GL#SUHVWDUH#PDJJLRUH#DWWHQ]LRQH#DOOH#HVLJHQ]H/#QRQ#VROR#GDO#SXQWR

GL# YLVWD# GHOOH# PHQRPD]LRQL# ILVLFKH# H# VHQVRULDOL/# PD# VRSUDWWXWWR# GDO# SXQWR# GL# YLVWD# SVLFRVRFLDOH=# XQ
LQGLYLGXR# q# FLz# FKH# VL# VHQWH/# q# LO# UXROR# VRFLDOH# D# FXL# DVSLUD/# q# LQVRPPD# WXWWR# XQ# LQVLHPH# GL# YDULDELOL
VRJJHWWLYH#OHJDWH#DO#VXR#YLVVXWR/#DOOH#VXH#HVSHULHQ]H/#DL#VXRL#SURJHWWL1
1RQ#SRVVLDPR#SHQVDUH#FKH#XQD#SHUVRQD#VLD#XJXDOH#DG#XQ#DOWUR#VROR#SHUFKp#HQWUDPEL#VWDQQR#VX#XQD

FDUUR]]LQD#R#KDQQR#ELVRJQR#GL#XQ#TXDOVLDVL#DXVLOLR#SHU#OD#GHDPEXOD]LRQH/#SHUFKp#HVVL#DYUDQQR#HVLJHQ]H
GLYHUVH# LQ#EDVH# DOOD# ORUR#YLWD=# VXSSRQLDPR# FKH#XQR#GHL#GXH# VLD#XQ#SURIHVVRUH#XQLYHUVLWDULR# DELWDQWH# D
0LODQR# H# O¶DOWUR# XQ# FRQWDGLQR# GHOOH# FDPSDJQH# DEUX]]HVL«# DYUDQQR# IRUVH# JOL# VWHVVL# ELVRJQL/# OH# VWHVVH
QHFHVVLWj"# ,# UXROL#D#FXL#DVSLUHUDQQR#H#JOL#DPELHQWL#GRYH#DJLUDQQR# VDUDQQR#JOL# VWHVVL"# ,QFRQWUHUDQQR#JOL
VWHVVL#RVWDFROL"
'L#WXWWL#TXHVWL#DVSHWWL#XQ#EXRQ#SUHVFULWWRUH#GHYH#WHQHUH#FRQWR1
8Q# LQGLYLGXR# SRWUj# GLUVL# VRGGLVIDWWR# TXDQGR# FRQ# LO# VXR# DXVLOLR# VDUj# LQ# JUDGR# GL# ³IDUH´/# RYYHUR# GL

³VFHJOLHUH/# RUJDQL]]DUH# H# VYROJHUH# LQ#PRGR# VRGGLVIDFHQWH# DWWLYLWj# VLJQLILFDWLYH# SHU# LO# SURSULR# FRQWHVWR
FXOWXUDOH#H#DGHJXDWH#DOO¶HWj/#FRVu#GD#SURYYHGHUH#D#VH#VWHVVR/#SURYDUH#JLRLD#QHO#YLYHUH#H#FRQWULEXLUH#DOOD#YLWD
HFRQRPLFD#H#VRFLDOH#GHOOD#FRPXQLWj´1
/¶DXVLOLR#LQVRPPD#GHYH#PLJOLRUDUH#OD#VXD#TXDOLWj#GL#YLWD1
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415#)DWWRUL#GL#VXFFHVVR#QHOOD#VFHOWD#GHJOL#DXVLOL

0D#TXDOL#VRQR#L#IDWWRUL#FKH#SRVVRQR#SRUWDUH#D#XQ#VXFFHVVR#QHOOD#VFHOWD#H#QHOO¶XWLOL]]R#GL#XQ#DXVLOLR"
01#6FKHUHU#QHO# OLEUR# LQWLWRODWR#³/LYLQJ# LQ# WKH#VWDWH#RI#VWXFN´# +4<<6,#QH# LQGLYLGXD#HVVHQ]LDOPHQWH# WUH=

O¶DPELHQWH# +FDUDWWHUL]]DWR# VRSUDWWXWWR# GDO# VXSSRUWR# SRVLWLYR# H# LQFRUDJJLDQWH# FKH# SXz# HVVHUH# GDWR# GD
IDPLOLDUL/# DPLFL/# FROOHJKL/# HWF# H# GDOOH# DVSHWWDWLYH# FKH# HVVL# ULYROJRQR# DO# ORUR# DVVLVWLWR,/# OD# SHUVRQDOLWj
GHOO¶XWHQWH#VWHVVR#+OH#VXH#PRWLYD]LRQL/#L#VXRL#SURJHWWL/# OH#VXH#SULRULWj,#H# OD# WHFQRORJLD# +SL�#SURSULDPHQWH
OHJDWD#DOOH#FDUDWWHULVWLFKH#GL#IRUPD/#FRPRGLWj/#SUDWLFLWj/#HWF,1
(G# HFFR# TXLQGL# FKH# DQFRUD# XQD# YROWD# QHOOD# VFHOWD# H# QHOO¶DFFHWWD]LRQH# GL# XQ# DXVLOLR# DFFDQWR# DOOH

FDUDWWHULVWLFKH# WHFQLFKH# JLRFDQR# XQ# UXROR# IRQGDPHQWDOH# DQFKH# OH# FDUDWWHULVWLFKH# SHUVRQDOL# H# JOL# DVSHWWL
SVLFRVRFLDOL#OHJDWL#DOOD#SHUVRQD#VWHVVD1
$SSDUH#GXQTXH#HYLGHQWH#FRPH#VLD#QHFHVVDULR#LQGLYLGXDUH#XQR#VWUXPHQWR#FKH#FL#SHUPHWWD#GL#DQDOL]]DUH

DQFKH#WXWWL#TXHVWL#IDWWRUL/#LQ#PRGR#FKH#OD#QRVWUD#YDOXWD]LRQH#H#OD#QRVWUD#DQDOLVL#QRQ#VL#OLPLWLQR#VRODPHQWH
DOOH# FDUDWWHULVWLFKH# WHFQLFKH/# PD# FRLQYROJDQR# DQFKH# WXWWH# TXHOOH# FRPSRQHQWL# HPRWLYH# H# VRJJHWWLYH
IRQGDPHQWDOL#SHU#LO#UDJJLXQJLPHQWR#GL#XQD#EXRQD#TXDOLWj#GL#YLWD1
/R#VWUXPHQWR#DGDWWR#D#TXHVWR#VFRSR#GHYH#GXQTXH#PLVXUDUH#LO#JUDGR#GL#VRGGLVID]LRQH#SHUVRQDOH#GL#XQ

XWHQWH# QHL# FRQIURQWL# GHO# SURSULR# DXVLOLR/# LQ# EDVH# DOOH# SURSULH# DVSHWWDWLYH/# DOOH# SHUFH]LRQL# H# DL# SURSUL
DWWHJJLDPHQWL#QHL#FRQIURQWL#GHOOH#VLWXD]LRQL#TXRWLGLDQH>#HVVR#GHYH#HVVHUH#LQ#JUDGR#GL#HYLGHQ]LDUH#LO#UHDOH
EHQHILFLR# FKH# O¶DXVLOLR# SRUWD# LQ# WHUPLQL# GL# TXDOLWj# GL# YLWD1# (¶# GLPRVWUDWR/# LQIDWWL/# FKH# VLD# LO# JUDGR# GL
VRGGLVID]LRQH#SURYDWR#YHUVR#XQ#DXVLOLR/#VLD#OD#VXD#IUHTXHQ]D#GL#XWLOL]]R#VRQR#GHWHUPLQDWL#GDL#FRVWL#H#GDL
EHQHILFL#FKH#QH#GHULYDQR#+9DVK/#4<;6,1

416#6WUXPHQWL#SHU#OD#YDOXWD]LRQH#GHOO¶XWLOLWj#H#GHOO¶HIILFDFLD#GHJOL#DXVLOL

1HJOL#XOWLPL#DQQL#VRQR#DSSDUVL#LQ#OHWWHUDWXUD#FLQTXH#VWUXPHQWL#DSSRVLWDPHQWH#GHGLFDWL#DOOD#PLVXUD]LRQH
GHOO¶HIILFDFLD#H#GHOO¶XWLOLWj#GHJOL#DXVLOL=

0# OR#VWUXPHQWR#037#+0DWFKLQJ#3HUVRQ#DQG#7HFKQRORJ\,/#LGHDWR#SUHVVR#O¶8QLYHUVLWj#GL#5RFKHVWHU
1<#H#EDVDWR#VX#XQ#GLDORJR#DWWLYR#WUD#RSHUDWRUH#H#XWHQWH/#FRQVHQWH#XQD#YDOXWD]LRQH#SUHYHQWLYD#GL
TXDQWR#O¶DXVLOLR#SRWUj#HVVHUH#DFFHWWDWR#SRVLWLYDPHQWH#GDOO¶XWHQWH#VWHVVR#H#GLYHQLUH#SDUWH#LQWHJUDQWH
GHOOD#SURSULD#YLWD#+#6FKHUHU/#4<<4,

0# /R# VWUXPHQWR# ,33$# +,QGLYLGXDO# 3ULRULWLHVHG# 3UREOHPV# $VVHVVPHQW,/# GL# RULJLQH# HXURSHD/# q
IRUWHPHQWH#LQFHQWUDWR#VXOO¶XWHQWH/#ODVFLDQGR#D#TXHVW¶XOWLPR#DPSLD#OLEHUWj#QHOOD#GHILQL]LRQH#GHJOL
RELHWWLYL#H#SHUPHWWHQGR#FRVu#XQD#YDOXWD]LRQH#SHUVRQDOL]]DWD#GHL#SUREOHPL#SULRULWDUL# +:HVVHOV#HW
DO/#5333,

0# /R#VWUXPHQWR#&2037#+&DQDGLDQ#2FFXSDWLRQD#3HUIRUPDQFH#0HDVXUH,/#GL#RULJLQH#DPHULFDQD/#q
SL�# VLPLOH# DJOL# VWUXPHQWL# FODVVLFL#GHOOD# WHUDSLD#RFFXSD]LRQDOH#SURSRQHQGR# OD#GHILQL]LRQH#GHJOL
RELHWWLYL#QHOO¶DPELWR#GL#XQ#UDQJH#SUHILVVDWR#+&DRW/#4<<;,

0# /R# VWUXPHQWR# 48(67# +4XHEHF# 8VHU# (YDOXDWLRQ# RI# 6DWLVIDFWLRQ# ZLWK# $VVLVWLWH# 7HFKQRORJ\,
ULVXOWDWR#GDOOD#ULFHUFD#GD#/RXLVH#'HPHUV#H#QDWR#SHU#VWDQGDUGL]]DUH#LO#JUDGR#GL#VRGGLVID]LRQH#GL#XQ
XWHQWH/#q#LQGLUL]]DWR#D#WXWWL#TXHJOL#RSHUDWRUL#+HV1#ILVLRWHUDSLVWL/#WHUDSLVWL#RFFXSD]LRQDOL/#SVLFRORJL/
ORJRSHGLVWL/# LQJHJQHUL# GHOOD# ULDELOLWD]LRQH/# SVLFRORJL,# LQWHUHVVDWL# D# UDFFRJOLHUH# L# GDWL# GL
VRGGLVID]LRQH#GHJOL#XWHQWL#YHUVR# L# ORUR#DXVLOL# LQ#PRGR#GD#SRWHUQH#GRFXPHQWDUH# L#EHQHILFL#QHOOD
YLWD#UHDOH#H#SHU#JLXVWLILFDUQH#OD#QHFHVVLWj#+#6FKHUHU/#4<<7,

0# /R# VWUXPHQWR#3,$'6# +3V\FKRVRFLDO# ,PSDFW# RI#$VVLVWLYH#'HYLFHV#6FDOH,/# QDWR# GDJOL# VWXGL# GHO
3URIHVVRU# -HIUH\# -XWDL# SUHVVR# O¶8QLYHUVLWj# GHO#:HVWHUQ# 2QWDULR# LQ# &DQDGD/# YDOXWD# O¶LPSDWWR
SVLFRVRFLDOH# FKH# XQ# DXVLOLR# SXz# DYHUH# VXOOD# YLWD# GL# FROXL# FKH# QH# ID# XVR/# WHQHQGR# FRQWR# GL# WUH
DVSHWWL#SULQFLSDOL=#O¶DELOLWj#GHOO¶XWHQWH/#OD#VXD#DGDWWDELOLWj/#RYYHUR#OD#SUHGLVSRVL]LRQH#D#IDUH#QXRYH
HVSHULHQ]H/#H#O¶DXWRVWLPD#+VLFXUH]]D#H#ILGXFLD#LQ#VH#VWHVVR,#+-XWDL/#4<<9,1



3,$'6#±#3V\FKRVRFLDO#,PSDFW#RI#$VVLVWLYH#'HYLFHV#�#+1'D\#)#-1-XWD\#/#4<<9#±#7UDGX]1LWDOLDQD#)HGHULFD#3HGURQL#$6/#47#3LHPRQWH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# ############SJ#7#GL#4;

4XHVW¶XOWLPR# VWUXPHQWR# GL# YDOXWD]LRQH# DSSDUH# SDUWLFRODUPHQWH# LQWHUHVVDQWH# LQ# TXDQWR# YD# DG
DGGHQWUDUVL# SURSULR# LQ# TXHOO¶DPELWR# SHUVRQDOH# H# VRJJHWWLYR# ULVXOWDWR# GL# SULPDULD# LPSRUWDQ]D# QHOOD
GHFLVLRQH#GL#XWLOL]]DUH#R#DEEDQGRQDUH#LO#SURSULR#DXVLOLR#GD#SDUWH#GHOO¶XWHQWH1
(VVR/# LQIDWWL/# YD# DG# DQDOL]]DUH# WUH# IDWWRUL# SHUVRQDOL# HG# LQGLYLGXDOL# FRPH# O¶DELOLWj/# O¶DGDWWDELOLWj# H

O¶DXWRVWLPD#OHJDWL#DOOD#YLWD#GHOO¶LQGLYLGXR/#DOOH#VXH#PRWLYD]LRQL/#L#VXRL#SURJHWWL#H#OH#VXH#SULRULWj/#HVXODQGR
GDOOD#VXD#PHQRPD]LRQH#ILVLFD#H2R#VHQVRULDOH1
3Xz# HVVHUH#XVDWR#SHU#YDOXWDUH# O¶LPSDWWR#GHJOL# DXVLOL# LQGLSHQGHQWHPHQWH#GD# OLPLWL# WHPSRUDOL# H# FRPH

VWUXPHQWR#GL#FRQIURQWR#WUD#DXVLOL#H#XWHQ]D1
/¶LPSRUWDQ]D# GL# TXHVWD# VFDOD# FRPH# VWUXPHQWR# GL# YDOXWD]LRQH# YLHQH# SRL# DPSOLILFDWD# GDO# IDWWR# FKH

QRQRVWDQWH# TXHVWL# HOHPHQWL# SVLFRVRFLDOL# ULVXOWLQR# IRQGDPHQWDOL# SHU# OD# GHWHUPLQD]LRQH# GHO# JUDGR# GL
VRGGLVID]LRQH#GL#XQ#XWHQWH/#HVVL#QRQ#VRQR#PDL#VWDWL#SULPD#G¶RUD1
##&RQ# TXHVWH# HFFHOOHQWL# SURSULHWj# SVLFRVRPHWULFKH/# LO# 3,$'6# FRPSRQH# O¶DQHOOR# PDQFDQWH# QHOOD

YDOXWD]LRQH#GHJOL#DXVLOL#FRPH#GHOOD#ORUR#DFFHWWD]LRQH#R#GHO#ORUR#DEEDQGRQR#+#-XWDL/#4<<9,1



3,$'6#±#3V\FKRVRFLDO#,PSDFW#RI#$VVLVWLYH#'HYLFHV#�#+1'D\#)#-1-XWD\#/#4<<9#±#7UDGX]1LWDOLDQD#)HGHULFD#3HGURQL#$6/#47#3LHPRQWH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# ############SJ#8#GL#4;

51#&217(672

514#&RQWHVWR#JHRJUDILFR#GHOOR#VWXGLR

/R#VWXGLR#FKH#VHJXH#q#VWDWR#VYROWR#SUHVVR# O¶8QLWj#2SHUDWLYD#GL#5HFXSHUR#H#5LHGXFD]LRQH#)XQ]LRQDOH
GHOO¶$161/1#47#GHO#9HUEDQR#&XVLR#2VVROD/#LQ#3LHPRQWH/#H#LQ#SDUWLFRODUH#SUHVVR#OD#6HGH#GL#9HUEDQLD1
,O#WHUULWRULR#SUHVR#LQ#HVDPH#GDOOD#VHJXHQWH#ULFHUFD#q##GXQTXH#LO#WHUULWRULR#GHOO¶$161/1#47#91&12/#FKH

FRPSUHQGH#;7#FRPXQL#FRPSUHVL#WUD#OH#SURYLQFH#GL#9HUEDQLD#H#GL#1RYDUD#QHOOD#UHJLRQH#3LHPRQWH1
/D#SRSROD]LRQH#WRWDOH#UHVLGHQWH#QHL#WUH#GLVWUHWWL#q#GL#FLUFD#4:51333#DELWDQWL#H#O¶DVVLVWHQ]D#RVSHGDOLHUD/

GHJHQ]LDOH# H# QRQ/# YLHQH# HURJDWD# GDJOL# 2VSHGDOL# ULXQLWL# GHOO¶$]LHQGD/# QHL# WUH# SUHVLGL# GL# 2PHJQD/
9HUEDQLD#H#'RPRGRVVROD1
3UHVHQWD#XQD#VXSHUILFLH#GL#FLUFD#51665#NPT#HG#q#VXGGLYLVR#LQ#WUH#GLVWUHWWL#FRUULVSRQGHQWL#DOOD#YHFFKLD

GLYLVLRQH#GHO#WHUULWRULR#LQ#6#866/#GLVWLQWH/#SRL#DFFRUSDWH#QHO#4<<8#LQ#XQ*XQLFD#$6/=

¾# 9HUEDQLD/#FRQ#XQD# VXSHUILFLH#GL#FLUFD# 7;3#NPT#H#XQD#GHQVLWj#GL#SRSROD]LRQH#GL#FLUFD# 465
DELWDQWL#SHU#NPT>

¾# 2PHJQD/#FRQ#XQD#VXSHUILFLH#GL#5:6#NPT#H#XQD#GHQVLWj#GL#SRSROD]LRQH#GL#487#DE2NPT>
¾# 'RPRGRVVROD/#FRQ#XQD#VXSHUILFLH#GL#48:<#NPT#H#XQD#GHQVLWj#GL#SRSROD]LRQH#GL#75#DE2NPT1

515#2UJDQL]]D]LRQH#DWWXDOH#GHO#6HUYL]LR

8Q#XWHQWH#FKH#VL# ULYROJH#SHU# OD#SULPD#YROWD#DO#VLVWHPD#SXEEOLFR#GL# IRUQLWXUD#SURWHVLFD#R#GL#DXVLOL#QHO
GLVWUHWWR# GL# 9HUEDQLD# GHYH# ULYROJHUVL# DG# XQR# VSRUWHOOR# SXEEOLFR# SUHVVR# JOL# 8IILFL# $PPLQLVWUDWLYL
GHOO¶$161/1#GRYH#JOL#YHQJRQR#ULODVFLDWL#L#PRGXOL#GL#SUHVFUL]LRQH#GHOO¶DXVLOLR#ULFKLHVWR#H#GRYH#DYYLHQH#XQD
UHJLVWUD]LRQH#HG#DUFKLYLD]LRQH#GHL#GDWL#GHOO¶XWHQWH1
8QD#YROWD#LQ#SRVVHVVR#GHL#PRGXOL#GHYH#ULYROJHUVL#SUHVVR#LO#6HUYL]LR#GL#55)#GHOO¶2VSHGDOH#GL#9HUEDQLD

SHU#OD#YDOXWD]LRQH#H#SUHVFUL]LRQH1
##$WWXDOPHQWH# WDOH# 6HUYL]LR# DXVLOL# YLHQH# JHVWLWR# D# WXUQR# GD# XQ#PHGLFR# GHO# 6HUYL]LR# SHU# FLUFD# 7# RUH

VHWWLPDQDOL#GLVWULEXLWH#LQ#GXH#SRPHULJJL1
6HFRQGR#LO#WLSR#GL#DXVLOLR#GD#YDOXWDUH#R#SUHVFULYHUH#YLHQH#HIIHWWXDWD#XQD#YLVLWD#GRPLFLOLDUH#+VROLWDPHQWH

SHU#DXVLOL#FRPH#PRQWDVFDOH/#VROOHYDWRUL/#HWF#FKH#QHFHVVLWDQR#GL#XQR#VWXGLR#GHOO¶DPELHQWH,#RSSXUH#YLHQH
FRQFRUGDWD#XQD#YLVLWD#SUHVVR# LO#6HUYL]LR#GL#)LVLRWHUDSLD# +VROLWDPHQWH#SHU#DXVLOL#SL�#³SHUVRQDOL´#FRPH#DG
HVHPSLR#FDUUR]]LQH/#SURWHVL/#HWF,1
1RQ#HVLVWRQR#DO#PRPHQWR#VFKHGH#GL#YDOXWD]LRQH#VWDQGDUGL]]DWH/#Qp#VWUXPHQWL#GL#PLVXUD#VSHFLILFL/#PD#OD

YDOXWD]LRQH# VL# EDVD# HVVHQ]LDOPHQWH# VXOO¶RVVHUYD]LRQH# H# VXOO¶LQGDJLQH# FOLQLFD# HIIHWWXDWD# GDO#PHGLFR# GL
UHSDUWR1
8QD#YROWD#VFHOWR#O¶DXVLOLR#GD#DGRWWDUH#H#FRQVHJQDWR#DOO¶XWHQWH/#YLHQH#HIIHWWXDWR#XQ#SHULRGR#GL#SURYD#GL

FLUFD#48053#JLRUQL#D#FXL#VHJXH#XQ#FROORTXLR#FRQ# LO#PHGLFR#SUHVFULWWRUH# +FROODXGR,# LQ#PRGR#GD# WHVWDUH# LO
JUDGR# GL# VRGGLVID]LRQH# GHOO¶XWHQWH# H# PRGLILFDUH# TXHOOH# FDUDWWHULVWLFKH# GHOO¶DXVLOLR# FKH# DSSDLRQR
LQDGHJXDWH#R#SRFR#XWLOL#DL#ILQL#SUHSRVWL1
$QFKH#LQ#TXHVWD#IDVH#QRQ#VRQR#DWWXDOPHQWH#DGRWWDWL#GDO#6HUYL]LR#PLVXUH#GL#RXWFRPH#VWDQGDUGL]]DWH/#PD

OD# YDOXWD]LRQH# DYYLHQH# XQLFDPHQWH# LQ# EDVH# DOOH# RVVHUYD]LRQL# GHO#PHGLFR# H# DO# FROORTXLR# FRQ# XWHQWL# H
IDPLOLDUL1
8QD# YROWD# FRQVHJQDWR# O¶DXVLOLR/# O¶XWHQWH# YLHQH# ULYLVWR# VROR# LQ# FDVR# GL# PRGLILFKH# R# GL# HYHQWXDOH

VRVWLWX]LRQH# GHOOR# VWHVVR/# PD# QRQ# HVLVWRQR# PRPHQWL# GHILQLWL# GL# IROORZ0XS# GRYH# YHULILFDUH# OD# UHDOH
VRGGLVID]LRQH# GHOO¶XWHQWH# QHL# FRQIURQWL# GHO# VXR# DXVLOLR/# LO# JUDGR# GL# UHDOH# XWLOLWj# GHOOR# VWHVVR# H# LO# VXR
HYHQWXDOH#DEEDQGRQR1
1RQ#HVLVWH#XQ#DUFKLYLR#GRYH#FRQVHUYDUH#,#GDWL#GL#WXWWL#JOL#XWHQWL#H#OH#HYHQWXDOL#PRWLYD]LRQL#FKH#KDQQR

SRUWDWR#LO#SUHVFULWWRUH#DOOD#VFHOWD#GL#TXHO#GHWHUPLQDWR#DXVLOLR1
4XHVWR#SHUz#SRWUHEEH# HVVHUH#XWLOH# DO# ILQH#GL# LOOXVWUDUH# DL# IXWXUL#SUHVFULWWRUL# L# OLPLWL/# OH#QHFHVVLWj# H# OH

SUHIHUHQ]H#GL#RJQL#XWHQWH/#LQ#PRGR#FKH#SRVVDQR#HVVHUH#GD#VSXQWR#SHU#OD#VFHOWD#GL#DOWUL#DXVLOL#LQ#PRPHQWL
VXFFHVVLYL1



3,$'6#±#3V\FKRVRFLDO#,PSDFW#RI#$VVLVWLYH#'HYLFHV#�#+1'D\#)#-1-XWD\#/#4<<9#±#7UDGX]1LWDOLDQD#)HGHULFD#3HGURQL#$6/#47#3LHPRQWH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# ############SJ#9#GL#4;

'XQTXH# DQDOL]]DQGR# OD# VLWXD]LRQH# LQL]LDOH# GHO#6HYL]LR# SUHVR# LQ# HVDPH# DSSDUH# HYLGHQWH# FRPH# YL# VLD
XQ*LPSRUWDQWH#PDQFDQ]D#GL#VWUXPHQWL#YDOXWDWLYL#VWDQGDUGL]]DWL#R#FRPXQTXH# OLQHH#JXLGD#FRPXQL#SHU#XQD
YDOXWD]LRQH# SL�# RPRJHQHD# GHJOL# XWHQWL# H# GHJOL# DXVLOL# H# FRPH# OD# VFDUVLWj# GHO# SHUVRQDOH# H# GHO# WHPSR# D
GLVSRVL]LRQH#SHU#TXHVWR#VFRSR#UHQGDQR#GLIILFROWRVH#WXWWH#TXHVWH#SURFHGXUH1



3,$'6#±#3V\FKRVRFLDO#,PSDFW#RI#$VVLVWLYH#'HYLFHV#�#+1'D\#)#-1-XWD\#/#4<<9#±#7UDGX]1LWDOLDQD#)HGHULFD#3HGURQL#$6/#47#3LHPRQWH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# ############SJ#:#GL#4;

61#%$&,12#',#87(1=$

614#&RQWHVWR#JHRJUDILFR#H#%DFLQR#GL#8WHQ]D#GHO#'LVWUHWWR#GL#9HUEDQLD

,O# GLVWUHWWR# SUHVR# LQ# HVDPH# QHOOR# VWXGLR# SLORWD# FKH# FL# DFFLQJLDPR# D# SURSRUUH# q# LO# VROR# GLVWUHWWR# GL
9HUEDQLD1#(VVR#VL#HVWHQGH#GDL#&RPXQL#GL#%HOJLUDWH#H#6WUHVD# ILQR#DO#FRQILQH#6YL]]HUR#FRQ# LO#&DQWRQH
7LFLQR#H#UDFFRJOLH#XQ#JUDQ#QXPHUR#GL#SLFFROL#FHQWUL#PRQWDQL#GDOOD#9DO#&DQQRELQD/#DOOD#9DO#*UDQGH/#DO
0RWWDURQH1
/D#FLWWj#GL#9HUEDQLD#+XQ#WHPSR#IRUPDWD#GDOOH#ORFDOLWj#GL#3DOODQ]D/#,QWUD#H#6XQD,#q#XQ#JURVVR#FHQWUR

XUEDQR#GL#FLUFD#831333#DELWDQWL#H#VHGH#GL#FDSROXRJR#GL#SURYLQFLD#HG#q#LQWHUDPHQWH#FROORFDWD#VXOOH#ULYH
GHO#ODJR1
,O#EDFLQR#GL#8WHQ]D#IDFHQWH#FDSR#DL#6HUYL]L#GL#)RUQLWXUD#$XVLOL#GHL#WUH#SUHVLGL#RVSHGDOLHUL#q#GL#FLUFD

4:31333# LQGLYLGXL/# VXGGLYLVL# LQ# 991333# SHU# LO#'LVWUHWWR# GL#'RPRGRVVROD/# 751333# SHU# LO#'LVWUHWWR# GL
2PHJQD#H#961333#SHU#TXHOOR#GL#9HUEDQLD1
/D#FDUDWWHULVWLFD#SHFXOLDUH#GL#TXHVWR#FDPSLRQH#q# O¶HWj#SUHYDOHQWHPHQWH#JHULDWULFD1#/H#FDUDWWHULVWLFKH

GHO#WHUULWRULR#ODFXVWUH/#SDUWLFRODUPHQWH#PLWH#DQFKH#LQ#LQYHUQR/#UHQGH#SRVVLELOH/#LQIDWWL/#O¶LQVHGLDPHQWR#GL
XQD#SRSROD]LRQH#SHU# OR#SL�#DQ]LDQD# UDSSUHVHQWDWD#GD#XQD#SDUWH#GDOOD#SRSROD]LRQH# ORFDOH# LQYHFFKLDWD/
GDOO¶DOWUD#GD#TXHOOD#SURYHQLHQWH#GDOOH#YLFLQH#SURYLQFH#ORPEDUGH#H#SLHPRQWHVL#ULWLUDWDVL#VXOOH#VSRQGH#GHO
ODJR#UDJJLXQWD#O¶HWj#SHQVLRQDELOH1

615#7LSRORJLD#GHJOL#DXVLOL#PDJJLRUPHQWH#SUHVFULWWL

)RFDOL]]DQGR# TXLQGL# O¶DWWHQ]LRQH# VXOOD# WLSRORJLD# GHJOL# XWHQWL# q# IDFLOH# SUHYHGHUH# FRPH# OD#PDJJLRU
SDUWH# GHJOL# DXVLOL# IRUQLWL# GDO# GLVWUHWWR# SUHVR# LQ# HVDPH# ULJXDUGL# SULQFLSDOPHQWH# DXVLOL# XWLOL]]DELOL# GD
SD]LHQWL# DQ]LDQL# FRPH# DG# HVHPSLR# OHWWL/# VSRQGH/# PDWHUDVVLQL# DQWLGHFXELWR/# FRPRGH/# FDUUR]]LQH/
GHDPEXODWRUL/#EDVWRQL/#FDUUR]]LQH#HOHWWURQLFKH#H#PRQWDVFDOH1
$#VXSSRUWR#GL#WDOH#DIIHUPD]LRQH#YL#SUHVHQWLDPR#XQR#VWXGLR#GL#SUHYLVLRQH#VXO#IDEELVRJQR#SUHVXQWR#SHU

O¶DQQR# 5336# UHODWLYR# DO# GLVWUHWWR# GL# 'RPRGRVVROD/# PD# SRWUHEEH# WUDQTXLOODPHQWH# ULVSHFFKLDUH# OD
VLWXD]LRQH#GHOO¶LQWHUR#WHUULWRULR1

86

53:

468454

8;

495

4844
3

83

433

483

533

583

5336
1XPHUR#ULFKLHVWH

)DEELVRJQR#SUHVXQWR#DQQR#5336

'HDPEXODWRUL

&DUUR]]LQH#PDQXDOL
/HWWL

6SRQGH#SHU#OHWWL

&XVFLQL#DQWLGHFXELWR

0DWHUDVVL#DQWLGHFXELWR

'HDPEXODWRUL

$SSDUHFFKL#DVSLUDWRUL



3,$'6#±#3V\FKRVRFLDO#,PSDFW#RI#$VVLVWLYH#'HYLFHV#�#+1'D\#)#-1-XWD\#/#4<<9#±#7UDGX]1LWDOLDQD#)HGHULFD#3HGURQL#$6/#47#3LHPRQWH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# ############SJ#;#GL#4;

71#2%,(77,9,#'(/#352*(772

714#$QDOLVL#GHOO¶(IILFDFLD#GHO#6HUYL]LR#GL#)RUQLWXUD#$XVLOL

3DUWHQGR#GXQTXH#GDO#SULQFLSLR# WHRULFR#VHFRQGR#FXL# O¶HIILFDFLD#GL#XQ#DXVLOLR#QRQ#VL#EDVD#VROWDQWR#VXOOH
VXH#FDUDWWHULVWLFKH# WHFQLFKH#H# ULFRQRVFHQGR#XQ# UXROR# IRQGDPHQWDOH#DJOL#DVSHWWL#SHUVRQDOL#H#SVLFRVRFLDOL/
O¶RELHWWLYR#GHO#SURJHWWR#q#GL#DQDOL]]DUH#TXDQWR#DWWXDOPHQWH#LO#6HUYL]LR#GL#IRUQLWXUD#DXVLOL#GHO#'LVWUHWWR#GL
9HUEDQLD#VL#PRVWUL#HIILFDFH#VRWWR#TXHVWR#SXQWR#GL#YLVWD/#LQWHQGHQGR#SHU#HIILFDFLD#OD#FDSDFLWj#GL#SRVVHGHUH
VWUXPHQWL# DGDWWL# D# YDOXWDUH# OH# UHDOL# HVLJHQ]H# GHL# VXRL# DVVLVWLWL# GD# XQ# SXQWR# GL# YLVWD# SL�# SHUVRQDOH# H
LQGLYLGXDOH#H#QRQ#VROR#LQ#EDVH#DOOH#HYHQWXDOL#PHQRPD]LRQL#ILVLFKH#H#VHQVRULDOL1
6RPPLQLVWUDQGR#XQ#TXHVWLRQDULR#DG#XQ#FDPSLRQH#GL#XWHQWL#VFHOWL#D#FDVR#DOO¶LQWHUQR#GHO#6HUYL]LR#SUHVR#LQ

HVDPH/#YHQJRQR#UDFFROWL#GDWL#UHODWLYL#DO#JUDGR#GL#VRGGLVID]LRQH#GHOO¶XWHQ]D#QHL#FRQIURQWL#GHJOL#DXVLOL#D#ORUR
SUHVFULWWL#H#GL#FRQVHJXHQ]D#DQDOL]]DWR#LO#OLYHOOR#GL#HIILFLHQ]D1
/R# VWUXPHQWR# DGDWWR# D# TXHVWR# VFRSR# GHYH# GXQTXH# SHUPHWWHUH# GL# DQDOL]]DUH# WXWWH# TXHOOH# FRPSRQHQWL

HPRWLYH#H#VRJJHWWLYH#IRQGDPHQWDOL#SHU#LO#UDJJLXQJLPHQWR#GL#XQD#EXRQD#TXDOLWj#GL#YLWD#H#GL#GHVXPHUH#FRPH
FRQVHJXHQ]D#LO#JUDGR#GL#VRGGLVID]LRQH#GHOO¶LQGLYLGXR#QHL#FRQIURQWL#GHOO¶DXVLOLR#GD#OXL#XWLOL]]DWR1

715#7UDGX]LRQH#H#FULWLFD#GHOOR#VWUXPHQWR#3,$'6

/R#VWUXPHQWR#VFHOWR#SHU#TXHVWD#ULFHUFD#q#OD#VFDOD#3,$'6/#QDWR#LQ#&DQDGD#QHO#4<<9#DSSRVLWDPHQWH#SHU
PLVXUDUH#O¶LPSDWWR#SVLFRVRFLDOH#FKH#XQ#DXVLOLR#HVHUFLWD#VXO#SURSULR#XWHQWH>#HVVR#DQDOL]]D#LQ#PRGR#VSHFLILFR
TXDQWR# OD# SHUVRQD# VL# SUHVHQWL# VRGGLVIDWWD# GHOOH# FDUDWWHULVWLFKH# GHO# VXR# DXVLOLR# H# TXDQWR# TXHVWR# DEELD
PLJOLRUDWR#OD#VXD#TXDOLWj#GL#YLWD1
'HOOD#VFDOD#3,$'6#SHUz#QRQ#HVLVWH#XQD#YHUVLRQH# LWDOLDQD1#'D#TXL#QDVFH# O¶HVLJHQ]D#GL# WUDGXUUH#TXHVWR

VWUXPHQWR#LQ#OLQJXD#LWDOLDQD#LQ#PRGR#FKH#LQ#IXWXUR#SRVVD#GLYHQWDUH#G¶XVR#FRPXQH#DOO¶LQWHUQR#GHL#6HYL]L
$XVLOL#LWDOLDQL/#FRPH#JLj#DYYLHQH#VXOOD#VFHQD#LQWHUQD]LRQDOH1
)DFHQGR#FLz/#DOO¶LQWHUQR#GHO#SURJHWWR#VRSUDFLWDWR#q#YHQXWR#DXWRPDWLFDPHQWH#D#FUHDUVL#XQ#DOWUR#SURJHWWR=

WUDGX]LRQH#GHOOR#VWUXPHQWR#VFHOWR#H#DSSOLFD]LRQH#SLORWD#D#XQ#FDPSLRQH#GL#XWHQWL1
#&KLHGHQGR#D#WXWWL#JOL#LQGLYLGXL#GHO#FDPSLRQH#GL#HVSULPHUH#XQ#SDUHUH#ULJXDUGR#DOOD#FKLDUH]]D#GHL#WHUPLQL

GHO# TXHVWLRQDULR# GD# ORUR# FRPSLODWR# H# OH# HYHQWXDOL# GLIILFROWj# LQFRQWUDWH/# VL# YRJOLRQR# SRL# WUDUUH# GHOOH
LQGLFD]LRQL#XWLOL#SHU#HYHQWXDOL#PRGLILFKH#GL#WUDGX]LRQH#R#GL#VWHVXUD#GHOOR#VWHVVR1
4XHVWR#FRQ#OR#VFRSR#GL#JLXQJHUH#DG#XQ#XOWHULRUH#VWHVXUD#GHOOD#VFDOD#H#GHO#VXR#PDQXDOH/#FKH#WHQJD#FRQWR

GHOOH#GLIILFROWj#LQFRQWUDWH#LQ#PRGR#GD#JLXQJHUH#D#XQD#YHUVLRQH#SL�#IDFLOPHQWH#FRPSUHQVLELOH#H#XWLOL]]DELOH1
5LDVVXPHQGR#SRVVLDPR#DIIHUPDUH#FKH#DOO¶LQWHUQR#GHO#SURJHWWR#FRHVLVWRQR#GXH#RELHWWLYL=#GD#XQD#SDUWH

SRUWDUH# DOOD# OXFH# XQD# YDOLGD# YHUVLRQH# LWDOLDQD# GHOOD# VFDOD# 3,$'6# LQ#PRGR# FKH# SRVVD# GLYHQWDUH# XQR
VWUXPHQWR#YDOXWDWLYR#GL#FRPXQH#XWLOL]]R/#GDOO¶DOWUD/#PHGLDQWH#TXHVWR#VWUXPHQWR/#YDOXWDUH# O¶HIILFDFLD#GHO
VHUYL]LR#DXVLOL#GD#QRL#SUHVR#LQ#HVDPH1



3,$'6#±#3V\FKRVRFLDO#,PSDFW#RI#$VVLVWLYH#'HYLFHV#�#+1'D\#)#-1-XWD\#/#4<<9#±#7UDGX]1LWDOLDQD#)HGHULFD#3HGURQL#$6/#47#3LHPRQWH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# ############SJ#<#GL#4;

81#$57,&2/$=,21(#'(/#352*(772

814#7UDGX]LRQH#GHOOR#VWUXPHQWR#3,$'6

5DFFROWD#WXWWD#OD#ELEOLRJUDILD#SUHVHQWH#LQ#OHWWHUDWXUD#ULJXDUGR#DOOR#VWXGLR#GHOO¶HIILFDFLD#GL#XQ#DXVLOLR/
VRQR#VWDWL#WUDWWL#L#SULQFLSL#IRQGDPHQWDOL#GL#WXWWH#OH#WHRULH/#FRQYHQHQGR#FRVu#FKH#SHU#HIIHWWXDUH#XQR#VWXGLR
FRPSOHWR#QRQ#q#VXIILFLHQWH#YDOXWDUH#OH#FDUDWWHULVWLFKH#WHFQLFKH#GL#XQ#DXVLOLR/#PD#ULVXOWD#GL#IRQGDPHQWDOH
LPSRUWDQ]D#SUHQGHUH# LQ#FRQVLGHUD]LRQH# WXWWL#TXHJOL#DVSHWWL#SVLFRVRFLDOL#FKH#QH# LQIOXHQ]DQR# OD#VFHOWD#H
O¶XWLOL]]R#GD#SDUWH#GHJOL#XWHQWL1
6LFXUDPHQWH#LO#SHUQR#IRQGDPHQWDOH#VX#FXL#VL#EDVD#WDOH#SURJHWWR#GL#ODYRUR#q#OD#WUDGX]LRQH#GHOOD#6FDOD

3,$'6#LQ#TXDQWR#TXHVWD#SHUPHWWH#GL#UHDOL]]DUH#L#GXH#RELHWWLYL#SURSRVWL=#GD#XQ#ODWR#IRUPDOL]]DUH#OD#VFDOD
FRPH# VWUXPHQWR#YDOXWDWLYR#GL#XQ#DXVLOLR# LQ# OLQJXD# LWDOLDQD/#GDOO¶DOWUR#YDOXWDUH# O¶HIILFDFLD#GHO# VHUYL]LR
DXVLOL#SUHVR#LQ#HVDPH#DQFKH#VH#SXUWURSSR/#YLVWR#LO#ULGRWWR#ODVVR#GL#WHPSR#D#GLVSRVL]LRQH/#YLHQH#SURSRVWR
XQLFDPHQWH#XQR#VWXGLR#SLORWD#D#FXL#FL#ULVHUYLDPR#GL#IDU#VHJXLUH#XQD#ULFHUFD#SL�#DSSURIRQGLWD1
,O#SULPR#SDVVR#SHU#SRWHU#UHDOL]]DUH#TXHVWR#SURJHWWR#q#VWDWR#FRQWDWWDUH#O¶DXWRUH#RULJLQDOH/#LO#3URIHVVRU

-HIUH\#-XWD\#GHOO¶8QLYHUVLWj#GHO#:HVWHUQ#2QWDULR/# LQ#PRGR#GD#RWWHQHUH# OD#VXD#XIILFLDOH#DXWRUL]]D]LRQH
SHU#OD#WUDGX]LRQH#GHOOR#VWUXPHQWR#H#SHU#LO#VXR#XWLOL]]R#DOO¶LQWHUQR#GHO#SURJHWWR#GL#ODYRUR#SURSRVWR1
6RQR#VWDWL#WUDGRWWL#OD#VFDOD#H# LO#VXR#PDQXDOH#QRQ#VHQ]D#GLIILFROWj=#OD#WHUPLQRORJLD#XWLOL]]DWD/#LQIDWWL/#VL

SUHVHQWDYD#GLIILFLOH#GD#UHQGHUH#LQ#OLQJXD#LWDOLDQD#VRSUDWWXWWR#D#FDXVD#GL#TXHOOH#VIXPDWXUH#GL#VLJQLILFDWR#FKH
L#WHUPLQL#LQ#OLQJXD#LQJOHVH#SRWHYDQR#DYHUH1
)DFFLDPR#XQ#HVHPSLR=#L#GXH#LWHPV#6NLOIXOQHV´#+Q�#47,#HG#([SHUWLVH#+Q�#46,#SRWHYDQR#HVVHUH#HQWUDPEL

WUDGXFLELOL#FRQ#LO#WHUPLQH#³HVSHULHQ]D´1
$QDOL]]DQGR#DWWHQWDPHQWH#LO#ORUR#VLJQLILFDWR#SHUz#VL#SRWHYDQR#GHVXPHUH#GXH#VIXPDWXUH#GL#VLJQLILFDWR=

XQR# UDSSUHVHQWDYD# O¶HVSHULHQ]D# LQWHVD#FRPH# OD#SHUVRQDOH#FRPSHWHQ]D#H#DELOLWj# ULJXDUGDQWL#XQ# ODYRUR#R
XQ¶DUHD#VSHFLILFL#H#O¶DOWUD#VSRVWDYD#LO#VXR#DFFHQWR#SL�#VXOOD#FDSDFLWj#GL#PRVWUDUH#OH#SURSULH#FRQRVFHQ]H#H#GL
DGHPSLHUH#EHQH#L#SURSUL#FRPSLWL1
&RPH# UHQGHUH# LQ# LWDOLDQR# TXHVWH# GLIIHUHQ]H"#'RSR# XQ*DWWHQWD# DQDOLVL# OD# VFHOWD# q# SRL# FDGXWD# VX# GXH

WHUPLQL#EHQ#GLVWLQWL#WUD#ORUR#FRPH=#DELOLWj#H#FRQRVFHQ]D1
(# FRVu# YLD# SHU# PROWH# DOWUH# YRFL# GHO# TXHVWLRQDULR/# L# FXL# WHUPLQL# LQJOHVL# GLIILFLOPHQWH# YHQLYDQR

UDSSUHVHQWDWL#LQ#WXWWH#OH#ORUR#VIXPDWXUH#GD#WHUPLQL#LWDOLDQL1#(¶#QDWD#FRVu#XQD#SULPD#YHUVLRQH#GHO#3,$'6#LQ
OLQJXD#LWDOLDQD/#ULYLVWD#H#FRUUHWWD#LQ#XQ#PRPHQWR#VXFFHVVLYR#GD#XQ#SLFFROR#JUXSSR#GL#ODYRUR/#LQ#PRGR#WDOH
GD#IDUOD#ULVXOWDUH#LO#SL�#VHPSOLFH#H#VFRUUHYROH#SRVVLELOH1

815#9HUVLRQH#LWDOLDQD#GHO#3,$'6

(¶# ULVXOWDWR# XQ# TXHVWLRQDULR# DXWRFRPSLODELOH# FRPSRVWR# GL# WUH# VRWWRTXHVWLRQDUL# FRVu# GHILQLWL=#$ELOLWj/
DGDWWDELOLWj#H#DXWRVWLPD1

,O#SULPR#VRWWRTXHVWLRQDULR#GHQRPLQDWR#FRQ#LO#WHUPLQH#$ELOLWj#q#FRPSRVWR#GD#45#LWHPV#FRQ#FXL#YHQJRQR
LQGDJDWH#FRPSHWHQ]H#JHQHUDOL#GL#HIILFDFLD=
0# &RPSHWHQ]D
0# ,QGLSHQGHQ]D
0# $GHJXDWH]]D
0# &RQIXVLRQH
0# (IILFLHQ]D
0# 3URGXWWLYLWj
0# 8WLOLWj
0# $ELOLWj
0# &RQRVFHQ]D
0# 3RWHQ]LDOLWj
0# 4XDOLWj#GL#YLWD
0# 3UHVWD]LRQH



3,$'6#±#3V\FKRVRFLDO#,PSDFW#RI#$VVLVWLYH#'HYLFHV#�#+1'D\#)#-1-XWD\#/#4<<9#±#7UDGX]1LWDOLDQD#)HGHULFD#3HGURQL#$6/#47#3LHPRQWH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# ############SJ#43#GL#4;

,O# TXHVWLRQDULR# VXOO¶$GDWWDELOLWj/# LQYHFH/# q# FRPSRVWR# GL# 9# LWHPV# FKH# YDQQR# DG# LQGDJDUH# OD
SUHGLVSRVL]LRQH# GHOO¶LQGLYLGXR# D# ULVFKLDUH/# D# SURYDUH# QXRYH# HVSHULHQ]H# H# OD# VHQVD]LRQH# GL# EHQHVVHUH
SHUFHSLWD#GDO#VRJJHWWR#VWHVVR/#HVVL#VRQR=
0# %HQHVVHUH
0# 'LVSRQLELOLWj#D#QXRYH#VILGH
0# &DSDFLWj#GL#SDUWHFLSD]LRQH
0# $SHUWXUD#D#QXRYH#HVSHULHQ]D
0# $GDWWDPHQWR#DOOH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD
0# &DSDFLWj#GL#WUDUUH#YDQWDJJLR#GDOOH#VLWXD]LRQL

,O#TXHVWLRQDULR#VXOO¶$XWRVWLPD#q#FRPSRVWR#GD#;#LWHPV#UHODWLYL#D#VHQWLPHQWL#JHQHUDOL#GL#VDOXWH#HPRWLYD/
DXWRVWLPD/#IHOLFLWj/#IRU]D/#H#FRQWUROOR=
0# )HOLFLWj
0# $XWRVWLPD
0# 6LFXUH]]D
0# )UXVWUD]LRQH
0# )LGXFLD#LQ#VH#VWHVVL
0# 6HQVR#GL#SRWHUH
0# 6HQVR#GL#FRQWUROOR
0# ,PSDFFLR

/H#YDULH#YRFL#VRQR#LQVHULWH#DOO¶LQWHUQR#GHO#TXHVWLRQDULR#LQ#PRGR#VSDUVR#H#FDVXDOH1#,O#3LDGV#SXz#HVVHUH
FRPSLODWR#LQ#8#PLQXWL1

816#6RPPLQLVWUD]LRQH#GHO#4XHVWLRQDULR

$#TXHVWR#SXQWR#LO#TXHVWLRQDULR#SURGRWWR#q#VWDWR#VRPPLQLVWUDWR#DG#XQ#FDPSLRQH#VFHOWR#D#FDVR#WUD#WXWWL#JOL
XWHQWL#GHO#6HUYL]LR#QHOOD#VHGH#GL#9HUEDQLD#SHU#XQ#WRWDOH#GL#47#LQGLYLGXL/#GL#FXL#;#XRPLQL#H#9#GRQQH#GL#HWj
FRPSUHVD#WUD#JOL#;#DQQL#H#JOL#;8#DQQL#+QHOOD#ULFHUFD#FKH#VHJXLUj#D#TXHVWR#VWXGLR#SLORWD#LO#FDPSLRQH#YHUUj
DPSOLDWR#LQVHUHQGR#DQFKH#XWHQWL#GHO#VHUYL]LR#GL#'RPRGRVVROD,1
$JOL# LQWHUYLVWDWL# q# VWDWR# VSLHJDWR# OR# VFRSR# GHOOD# ULFHUFD/# JOL# RELHWWLYL# SUHSRVWL# H# FRPH# FRPSLODUH# LO

TXHVWLRQDULR/# FKLHGHQGR# GL# VHJQDUH# DOO¶LQWHUQR# GHOOD# VFKHGD# OH# FDVHOOH# FKH#PHJOLR# UDSSUHVHQWDYDQR# LO
JUDGR#GL#LQIOXHQ]D#GHO#ORUR#DXVLOLR#H#TXDQWR#GD#TXHVWR#VL#VHQWLYDQR#FRQGL]LRQDWL1
(VVL#OH#YDOXWDQR#VX#XQD#VFDOD#GL#/LNHUW#D#VHWWH#SXQWL#GD#XQ#SXQWHJJLR#PLQLPR#GL#±6#D#XQ#PDVVLPR#GL#.6

LQ#PRGR#GD# LQGLFDUH# LO#JUDGR# FRQ# FXL# VL# VHQWRQR# LQIOXHQ]DWL#GDOO¶XWLOL]]DUH#R# LQGRVVDUH# LO# ORUR# DXVLOLR1
0HQWUH# OD#PDJJLRU#SDUWH#GHJOL#HOHPHQWL# ULVXOWD#SRVLWLYD/# WUH# LWHPV# +FRQIXVLRQH/# IUXVWUD]LRQH/# LPSDFFLR,
KDQQR#XQ#SXQWHJJLR#GL#YDOXWD]LRQH#QHJDWLYR1
(¶#VWDWR#ORUR#ULFRUGDWR#GL#ULVSRQGHUH#LO#SL�#RQHVWDPHQWH#SRVVLELOH/#LQGLFDQGR#LO#JUDGR#UHDOH#GL#LQIOXHQ]D

GHO#ORUR#DXVLOLR#H#QRQ#TXDQWR#YRUUHEEHUR#FKH#HVVR#IRVVH1
7XWWH# OH# LQWHUYLVWH# VRQR# VWDWH# HIIHWWXDWH# GDOOR# VWHVVR# RSHUDWRUH/# VHPSUH# SUHVHQWH# GXUDQWH# OD

FRPSLOD]LRQH/#H#OH#VSLHJD]LRQL#IRUQLWH#VRQR#VHPSUH#VWDWH#HVWUDWWH#GDO#PDQXDOH#H#GDO#JORVVDULR#GHO#3,$'6/
DQFK¶HVVR#DSSRVLWDPHQWH#WUDGRWWR#LQ#OLQJXD#LWDOLDQD/#LQ#PRGR#GD#UHQGHUOH#XQLIRUPL#SHU#WXWWL#JOL#LQGLYLGXL
LQWHUYLVWDWL1
,# ULVXOWDWL# GHL# TXHVWLRQDUL# FRPSLODWL# GDJOL# LQWHUYLVWDWL# +XWHQWL# R# DVVLVWHQWL,# VRQR# VWDWL# ULSRUWDWL# VXOOH

DSSRVLWH#WDEHOOH#H#YLVLRQDWL#GDJOL#RSHUDWRUL/#LQ#PRGR#GD#SRWHUQH#HVWUDSRODUH#L#GDWL#ULJXDUGDQWL#LO#JUDGR#GL
HIILFLHQ]D#GHO#6HUYL]LR#SUHVR#LQ#HVDPH1
$OO¶LQWHUR#FDPSLRQH#q#VWDWR#SRL#FKLHVWR/#XQD#YROWD#WHUPLQDWD#OD#FRPSLOD]LRQH#GHO#TXHVWLRQDULR/#XQ#SDUHUH

UHODWLYR#DOOD#VFDOD#XWLOL]]DWD/#DOOD#FKLDUH]]D#GHL#WHUPLQL#H#OH#HYHQWXDOL#GLIILFROWj#LQFRQWUDWH1#&RQ#L#ULVXOWDWL
RWWHQXWL#VRQR#VWDWH#WUDWWH#GHOOH#LQGLFD]LRQL#XWLOL#ULJXDUGDQWL#LO#TXHVWLRQDULR/#OD#FKLDUH]]D#GHOOD#WHUPLQRORJLD
LWDOLDQD#XWLOL]]DWD/#OD#VXD#VHPSOLFLWj#GL#VRPPLQLVWUD]LRQH#H#GL#FRPSLOD]LRQH1



3,$'6#±#3V\FKRVRFLDO#,PSDFW#RI#$VVLVWLYH#'HYLFHV#�#+1'D\#)#-1-XWD\#/#4<<9#±#7UDGX]1LWDOLDQD#)HGHULFD#3HGURQL#$6/#47#3LHPRQWH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# ############SJ#44#GL#4;

91#5,68/7$7,

914#'HVFUL]LRQH#VWDWLVWLFD#GHO#FDPSLRQH

,O#TXHVWLRQDULR#q#VWDWR#VRPPLQLVWUDWR#DG#XQ#FDPSLRQH#GL#47#LQGLYLGXL#VFHOWL#D#FDVR#DOO¶LQWHUQR#GHO
6HUYL]LR#GL#IRUQLWXUD#$XVLOL#GHO#'LVWUHWWR#GL#9HUEDQLD/#GL#FXL#;#PDVFKL#+8:(,#H#9#IHPPLQH#+76(,1

7$%1#4=#(7$¶
820,1, '211( 727$/(

(Wj#PHGLD 88/:8 9</8 94/97
(Wj#PLQLPD 58 ; ;
(Wj#PDVVLPD ;6 ;8 ;8

7$%1#5=#3$72/2*,$
727$/( (

(PLSOHJLD 6 54/7(
'HPHQ]D#VHQLOH 7 5;/8(
'LVWURILD#PXVFRODUH 4 :/4(
(UQLD#GLVFDOH 4 :/4(
)UDWWXUD#IHPRUH 6 54/7(
*RQDUWURVL 5 47/5(
3DUDSDUHVL#VSDVWLFD 5 47/5(
7HWUDSDUHVL#VSDVWLFD 4 :/4(
3LHGH#SLDWWR 4 :/4(
1RWD=#DOFXQL#SD]LHQWL#SRVVRQR#DYHUH#SL�#GL#XQD#SDWRORJLD#+FRPH#DG#HV1#IUDWWXUD#GHO#IHPRUH#H#GHPHQ]D#VHQLOH,

7$%1#6=#$86,/,2#87,/,==$72
727$/( (

&DUUR]]LQD#PDQXDOH 8 68/:(
/HWWR 5 47/5(
0DWHUDVVR 4 :/4(
%XVWR#RUWRSHGLFR 4 :/4(
'HDPEXODWRUH 4 :/4(
%DVWRQH 5 47/5(
6FDUSH#RUWRSHGLFKH 4 :/4(
3ODQWDUL 4 :/4(

7$%17#=#&+,#+$#&203,/$72#,/#48(67,21$5,2=
727$/( (

8WHQWH 7 5;/8(
$VVLVWHQWH#VX#LQGLFD]LRQH#GHOO¶XWHQWH 5 47/5(
$VVLVWHQWH#VHQ]D#O¶DLXWR#GHOO¶XWHQWH ; 8:/4(

915#5LVXOWDWL#GHO#TXHVWLRQDULR

),*1#4=#3817(**,2#0(',2
$ELOLWj $GDWWDELOLWj $XWRVWLPD

3XQWHJJLR#PHGLR 3/8; 3/78 3/79
3XQWHJJLR#PLQLPR 3 3 3
3XQWHJJLR#PDVVLPR 4/< 5/4 4/;



3,$'6#±#3V\FKRVRFLDO#,PSDFW#RI#$VVLVWLYH#'HYLFHV#�#+1'D\#)#-1-XWD\#/#4<<9#±#7UDGX]1LWDOLDQD#)HGHULFD#3HGURQL#$6/#47#3LHPRQWH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# ############SJ#45#GL#4;

3/8;

3/78 3/79

3

3/4

3/5

3/6

3/7

3/8

3/9

3XQWHJJLR#PHGLR

$ELOWj
$GDWWDELOLWj
$XWRVWLPD

),*15=#,03$772#'(//¶$86,/,2=
3XQW1#PHGLR 3XQW1#PLQLPR 3XQW1#PDVVLPR

&RPSHWHQ]D 3/3: 3 4
)HOLFLWj 3/< 3 6
,QGLSHQGHQ]D 3/; 3 6
$GHJXDWH]]D 3/7 3 5
&RQIXVLRQH 3/5 3 06#+.6,
(IILFLHQ]D 3/8 3 6
$XWRVWLPD 3/5 3 6
3URGXWWLYLWj 3/5 3 5
6LFXUH]]D 3/8 04 6
)UXVWUD]LRQH 3/6 4#+04, 06#+.6,
8WLOLWj 3/9 3 6
)LGXFLD#LQ#VH#VWHVVL 3/5 3 5
$ELOLWj 3/6 3 5
&RQRVFHQ]D 3/3: 3 4
%HQHVVHUH 4/6 3 6
3RWHQ]LDOLWj 3/; 3 6
4XDOLWj#GL#YLWD 4/5 3 6
3UHVWD]LRQH 3/8 3 5
6HQVR#GL#SRWHUH 3/7 3 5
6HQVR#GL#FRQWUROOR 3/5 3 4
,PSDFFLR 3/6 3 05#+.5,
'LVSRQLELOLWj#D#QXRYH#VILGH 3/5 3 6
&DSDFLWj#GL#SDUWHFLSD]LRQH 3/5 3 5
$SHUWXUD#D#QXRYH#HVSHULHQ]H 3/5 3 6
$GDWWDPHQWR#DOOH#$19141 3/6 3 6
&DSDFLWj#GL#WUDUUH#YDQWDJJLR#GDOOH#VLWXD]1 3/5 3 6

1RWD=#8Q#SXQWHJJLR#DOWR#LQ#XQR#GHJOL#LWHPV#LQ#JUDVVHWWR#+8/#43#H#54,#LQGLFD#XQ#LPSDWWR#QHJDWLYR#VXOOD#TXDOLWj#GL
YLWD>#SHU#JOL#DOWUL#LWHPV#LQYHFH#D#SXQWHJJLR#DOWR#FRUULVSRQGH#XQ#LPSDWWR#SRVLWLYR1#3HU#LQWHUSUHWDUH#FRUUHWWDPHQWH
LO#VLJQLILFDWR#GL#TXHVWL#WUH#LWHPV#LO#SXQWHJJLR#GHYH#HVVHUH#LQYHUWLWR=#$G#HVHPSLR#VH#q#VWDWR#GDWR#XQ#SXQWHJJLR#SDUL#D
05#DOO*LWHP#8#VLJQLILFD#FKH#O*DXVLOLR#KD#GLPLQXLWR#LO#OLYHOOR#GL#IUXVWUD]LRQH1
8Q#PLQRU#OLYHOOR#GL#IUXVWUD]LRQH#SRUWD#D#XQ#PLJOLRUDPHQWR#GHOOD#TXDOLWj#GL#YLWD/#GXQTXH#O*LPSDWWR#q#SRVLWLYR1#8Q
LPSDWWR#SRVLWLYR#KD#SXQWHJJLR#SRVLWLYR/#TXLQGL#LO#05#YD#WUDVIRUPDWR#LQ#.5#DOO*LQWHUQR#GHOOD#WDEHOOD#GL#YDOXWD]LRQH1



3,$'6#±#3V\FKRVRFLDO#,PSDFW#RI#$VVLVWLYH#'HYLFHV#�#+1'D\#)#-1-XWD\#/#4<<9#±#7UDGX]1LWDOLDQD#)HGHULFD#3HGURQL#$6/#47#3LHPRQWH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# ############SJ#46#GL#4;

,03$772#'(//*$86,/,2

3 3/5 3/7 3/9 3/; 4 4/5 4/7

&DSDFLWj#GL#WUDUUH#YDQWDJJLR#GDOOH
VLWXD]LRQL
$GDWWDP1#$OOH#$19141

$SHUWXUD#D#QXRYH#HVSHULHQ]H

&DSDFLWj#GL#SDUWHFLSD]LRQH

'LVSRQRELOLWj#D#QXRYH#VILGH

,PSDFFLR

6HQVR#GL#FRQWUROOR

6HQVR#GL#SRWHUH

3UHVWD]LRQH

4XDOLWj#GL#YLWD

3RWHQ]LDOLWj

%HQHVVHUH

&RQRVFHQ]D

$ELOLWj

)LGXFLD#LQ#VH#VWHVVL

8WLOLWj

)UXVWUD]LRQH

6LFXUH]]D

3URGXWWLYLWj

$XWRVWLPD

(IILFLHQ]D

FRQIXVLRQH

$GHJXDWH]]D

,QGLSHQGHQ]D

)HOLFLWj

&RPSHWHQ]D



3,$'6#±#3V\FKRVRFLDO#,PSDFW#RI#$VVLVWLYH#'HYLFHV#�#+1'D\#)#-1-XWD\#/#4<<9#±#7UDGX]1LWDOLDQD#)HGHULFD#3HGURQL#$6/#47#3LHPRQWH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# ############SJ#47#GL#4;

),*1#6=#92&,#&+(#+$112#&5($72#',)),&2/7$¶#',#,17(535(7$=,21(=
1�#LQWHUYLVWDWL (

&RPSHWHQ]D 4 :/4(
$GHJXDWH]]D 4 :/4(
&RQIXVLRQH 6 54/7(
(IILFLHQ]D 5 47/5(
3URGXWWLYLWj 7 5;/9(
6LFXUH]]D 4 :/4(
$ELOLWj 5 47/5(
&RQRVFHQ]D 5 47/5(
6HQVR#GL#SRWHUH 8 68/:(
,PSDFFLR 4 :/4(
'LVSRQLELOLWj#D#QXRYH#VILGH 5 47/5(
&DSDFLWj#GL#SDUWHFLSD]LRQH 4 :/4(
$SHUWXUD#D#QXRYH#HVSHULHQ]H 6 54/7(
&DSDFLWj#GL#WUDUUH#YDQWDJJLR#GDOOH#HVSHULHQ]H 4 :/4(

3

4

5

6

7

8
&RPSHWHQ]D

$GHJXDWH]]D

&RQIXVLRQH

(IILFLHQ]D

3URGXWWLYLWj

6LFXUH]]D

$ELOLWj

&RQRVFHQ]D

6HQVR#GL#SRWHUH

,PSDFFLR

'LVSRQLELOWj#D#QXRYH#VILGH

&DSDFLWj#GL#SDUWHFLSD]LRQH

$SHUWXUD#D#QXRYH#HVSHULHQ]H

&DSDFLWj#GL#WUDUUH#YDQWDJJLR
GDOOH#VLWXD]LRQL



3,$'6#±#3V\FKRVRFLDO#,PSDFW#RI#$VVLVWLYH#'HYLFHV#�#+1'D\#)#-1-XWD\#/#4<<9#±#7UDGX]1LWDOLDQD#)HGHULFD#3HGURQL#$6/#47#3LHPRQWH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# ############SJ#48#GL#4;

916#'LVFXVVLRQH#GHL#ULVXOWDWL

'DOOR#VWXGLR#HIIHWWXDWR#q#VWDWR#ULOHYDWR#TXDQWR#OR#VWUXPHQWR#3,$'6#YDOXWL#O¶LPSDWWR#SVLFRVRFLDOH#FKH
XQ#DXVLOLR#SXz#DYHUH#VXOOD#YLWD#GL#FROXL#FKH#QH#ID#XVR/#WHQHQGR#FRQWR#GL#WUH#DVSHWWL#SULQFLSDOL=#O¶DELOLWj/#OD
VXD#DGDWWDELOLWj#H#O¶DXWRVWLPD1
4XHVWR# VWUXPHQWR# GL# YDOXWD]LRQH# DSSDUH# SDUWLFRODUPHQWH# LQWHUHVVDQWH# LQ# TXDQWR# YD# DG# DGGHQWUDUVL

SURSULR# LQ# TXHOO¶DPELWR# SHUVRQDOH# H# VRJJHWWLYR# ULVXOWDWR# GL# SULPDULD# LPSRUWDQ]D# QHOOD# GHFLVLRQH# GL
XWLOL]]DUH#R#DEEDQGRQDUH#LO#SURSULR#DXVLOLR#GD#SDUWH#GHOO¶XWHQWH1
(VVR/# LQIDWWL/# YD# DG# DQDOL]]DUH# L# WUH# SULQFLSDOL# IDWWRUL# SHUVRQDOL# HG# LQGLYLGXDOL# OHJDWL# DOOD# YLWD

GHOO¶LQGLYLGXR/#DOOH#VXH#PRWLYD]LRQL/# L# VXRL#SURJHWWL#H# OH#VXH#SULRULWj/#HVXODQGR#GDOOD# VXD#PHQRPD]LRQH
ILVLFD#H2R#VHQVRULDOH1
/¶LPSRUWDQ]D# GL# TXHVWD# VFDOD# FRPH# VWUXPHQWR# GL# YDOXWD]LRQH# YLHQH# SRL# DPSOLILFDWD# GDO# IDWWR# FKH

QRQRVWDQWH# TXHVWL# HOHPHQWL# SVLFRVRFLDOL# ULVXOWLQR# IRQGDPHQWDOL# SHU# OD# GHWHUPLQD]LRQH# GHO# JUDGR# GL
VRGGLVID]LRQH/#HVVL#QRQ#HUDQR#PDL#VWDWL#SULPD#G¶RUD#YDOXWDWL#H#UD]LRQDOL]]DWL1
3XUWURSSR#SHUz/#DOPHQR#SHU#TXDQWR#ULJXDUGD#TXHVWR#SULPR#VWXGLR/#OD#VFDOD#VL#q#GLPRVWUDWD#GL#GLIILFLOH

LQWHUSUHWD]LRQH#GD#SDUWH#GHJOL#XWHQWL1#8QD#EXRQD#SDUWH#GL#HVVL/#LQIDWWL/#ULVXOWDYD#GL#VFDUVR#OLYHOOR#FXOWXUDOH#R
GL#HWj#DYDQ]DWD#H#OD#WHUPLQRORJLD#XWLOL]]DWD#UHVWDYD#LQFRPSUHQVLELOH#R#GLIILFLOPHQWH#TXDQWLILFDELOH1
$OOD#GRPDQGD#VSHFLILFD#GHOO¶RSHUDWRUH/#FKH#DO#WHUPLQH#GHOO¶LQWHUYLVWD#FKLHGHYD#GL#LQGLFDUH#OH#YRFL#FKH

DYHYDQR#FUHDWR#PDJJLRUH#GLIILFROWj#GL#LQWHUSUHWD]LRQH/#LO#68/:(#KD#LQGLFDWR#FRPH#GLIILFLOH#OD#YRFH#³6HQVR
GL#SRWHUH´#+GHILQLWD#VXO#JORVVDULR#FRPH#VHQVD]LRQH#GL#IRU]D#LQWHULRUH>#VHQWLUH#GL#DYHUH#LQ#PDQR#OD#SURSULD
YLWD,#H# LO#5;/9(# LO#³5HQGLPHQWR´# +RYYHUR# OD#&DSDFLWj#GL#IDUH#SL�#FRVH# LQ#XQD#JLRUQDWD,#+9HGL#)LJ16#QHO
FDSLWROR#5LVXOWDWL,1
1RQ# VHPSUH/# LQIDWWL/# WDOL# FRQFHWWL# H2R# VHQWLPHQWL# VRQR# DSSDUVL# DJOL#RFFKL# GHL#QRVWUL# LQWHUYLVWDWL# FRVu

FKLDUDPHQWH#FRUUHODWL#DOO¶XWLOL]]R#GHOO¶DXVLOLR/#VSHVVR#SURSULR#SHU# O¶LQFDSDFLWj#GL#DVWUDUUH#H# OHJDUH#TXHVWH
VHQVD]LRQL#D#TXHOOR#FKH#SXz#HVVHUH#LO#VXR#LPSDWWR#DOO¶LQWHUQR#GHOOD#SURSULD#YLWD1

1RQ# VHPSUH#q# VWDWR# IDFLOH# FHQWUDUH# O¶RELHWWLYR#GHOOD# VFDOD# H# IDU# Vu# FKH# HVVL# DFFHWWDVVHUR#GL# DSULUH# L
SURSUL#VHQWLPHQWL#H#JOL#VWDWL#G¶DQLPR#SHUVRQDOL1

$#YROWH#SRL#YRFL#FRPH#³3UHVWD]LRQH´#+GHILQLWD#VXO#JORVVDULR#FRPH#OD#FDSDFLWj#GL#PHWWHUH#SLHQDPHQWH#D
IUXWWR#OH#SURSULH#FDSDFLWj#H#L#SURSUL#WDOHQWL,#H#³$ELOLWj´#+RYYHUR#OD#FDSDFLWj#GL#PHWWHUH#D#IUXWWR#OD#SURSULD
FRQRVFHQ]D# VYROJHQGR#EHQH# L#SURSUL# FRPSLWL,# VRQR# ULVXOWDWL# SUHVVRFKp# VRYUDSSRQLELOL# R# FRQFHWWL# FRPH
O¶³$XWRVWLPD´#H#OD#³)LGXFLD#LQ#VH#VWHVVL´#VHJQDODWL#FRPH#FRPSOHVVL#GD#YDOXWDUH#VHSDUDWDPHQWH=#ULIOHWWHQGR
DWWHQWDPHQWH/#LQIDWWL/#q#IDFLOH#GHVXPHUH#FRPH#GD#XQ#ODWR#VLD#GLIILFLOH#VFLQGHUH#WUD#ORUR#LQ#PRGR#QHWWR#WUD
ORUR# L# FRQFHWWL# UDFFKLXVL# LQ# TXHVWH# FRSSLH# GL# SDUROH/# GDOO¶DOWUR# TXDQG¶DQFKH# TXHVWD# GLIIHUHQ]D# ULVXOWL
DEEDVWDQ]D# FKLDUD/# GLYHQWL# SRL# GLIILFLOH# IRUQLUH# D# HQWUDPEH# OH# YRFL# XQD# YDOXWD]LRQH# TXDQWLWDWLYD# EHQ
GHILQLWD#H#GLIIHUHQ]LDWD1
6H#SRL#DJJLXQJLDPR#FKH#OD#PDJJLRU#SDUWH#GHOOH#YROWH#+8:/4(,#O¶LQWHUYLVWDWR#QRQ#HUD#QHDQFKH#O¶XWHQWH

VWHVVR/#PD#XQ#DVVLVWHQWH# +FDUHJLYHU,#FKH/# LQ#DVVHQ]D#GHO#GLUHWWR# LQWHUHVVDWR/#FHUFDYD#GL#GDUH#XQD#SURSULD
LQWHUSUHWD]LRQH#GHOOR# VWDWR#G¶DQLPR#GL#XQD#SHUVRQD# VSHVVR# H#YROHQWLHUL#SRFR#RULHQWDWD/# FRJQLWLYDPHQWH
OLPLWDWD# H# TXLQGL# FRQ# FRPSRUWDPHQWL# DSDWLFL# R# SRFR# GHFRGLILFDELOL/# DSSDUH# HYLGHQWH# TXDQWH# H# TXDOL
GLIILFROWj#VLDQR#HPHUVH#DJOL#RFFKL#GHO#QRVWUR#FDPSLRQH#+9HGL#7DEHOOD#7#QHO#&DSLWROR#5LVXOWDWL,1
,# VHQWLPHQWL# H# OH# VHQVD]LRQL# VRQR# HOHPHQWL# WURSSR#SHUVRQDOL#SHU#SRWHU# HVVHUH# LQWHUSUHWDWL# VHPSUH# LQ

PRGR#FRUUHWWR#GD#SHUVRQH#HVWHUQH>#VSHVVR/#LQIDWWL/#LO#YLVVXWR#H#OH#HVSHULHQ]H#SHUVRQDOL#FRQGL]LRQDQR#D#WDO
SXQWR#GD#LQWHUSUHWDUH#JHVWL#R#FRPSRUWDPHQWL#QHO#PRGR#SL�#FRQVRQR#DOOD#SURSULD#SHUVRQD#H#QRQ#FROXL#FKH#VL
VWD#DQDOL]]DQGR1
'DO#SXQWR#GL#YLVWD#GHOO¶LQWHUSUHWD]LRQH#JOL# LQGLYLGXL#GHO#FDPSLRQH#XWLOL]]DWR#QHOOR#VWXGLR/#FRQ#XQ¶HWj

PHGLD# GL# 94# DQQL# +9HGL# 7DEHOOD# 4# QHO# &DSLWROR# 5LVXOWDWL,/# VRQR# ULVXOWDWL# EHQ# GLYHUVL# GDL# JLRYDQL
XQLYHUVLWDUL#GL#EXRQ#OLYHOOR#FXOWXUDOH#FKH#FRPSRQHYDQR#LO#FDPSLRQH#VX#FXL#VRQR#VWDWL#FRQGRWWL#JOL#VWXGL#GL
YDOLGD]LRQH#LQ#OLQJXD#RULJLQDOH1
6LFXUDPHQWH#OH#GLIILFROWj#VRQR#VWDWH#PDJJLRUL#H#OD#FRQIXVLRQH#VXOO¶LQWHUSUHWD]LRQH#GHOOH#YDULH#YRFL#SL�

PDUFDWD/#PD# FRQ# EXRQD# SUREDELOLWj# HVVL# UDSSUHVHQWDQR# LQ#PRGR# SL�# UHDOLVWLFR# OD# WLSRORJLD# GL# XWHQ]D
SUHVHQWH#SUHVVR#OD#PDJJLRU#SDUWH#GHL#6HUYL]L#)RUQLWXUD#$XVLOL#GHOOH#UHJLRQL#LWDOLDQH1
'¶DOWUR# FDQWR#ELVRJQD# WHQHUH# FRQWR#GHL#GXH#GLYHUVL# FRQWHVWL# FXOWXUDOL# LQ# FXL# VRQR# VWDWL# FRPSLXWL#JOL

VWXGL=#OD#UHDOWj#FDQDGHVH/#FRVu#FRPH#TXHOOD#VWDWXQLWHQVH/#ULVXOWD#VLFXUDPHQWH#SL�#SURQWD#H#LQ#XQ#FHUWR#VHQVR
DELWXDWD#D#TXHVWR#JHQHUH#GL#GRPDQGH#H#GL#VWXGL#LQWURVSHWWLYL1



3,$'6#±#3V\FKRVRFLDO#,PSDFW#RI#$VVLVWLYH#'HYLFHV#�#+1'D\#)#-1-XWD\#/#4<<9#±#7UDGX]1LWDOLDQD#)HGHULFD#3HGURQL#$6/#47#3LHPRQWH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# ############SJ#49#GL#4;

4XHVWD#GLIILFROWj#SUREDELOPHQWH#q# VWDWD#DQFKH#DFFHQWXDWD#GD#XQD# WUDGX]LRQH# LQ# OLQJXD# LWDOLDQD#SRFR
VFRUUHYROH1#3DUROH#FRPH#3UHVWD]LRQH#H#5HQGLPHQWR#LQIDWWL/#VSHVVR#LQGLFDWL#GDJOL#LQWHUYLVWDWL#FRPH#FRQFHWWL
VRYUDSSRQLELOL#SRWUHEEHUR#HVVHUH#UHVL#FKLDUL#H#PHJOLR#GHFRGLILFDELOL#GD#XQD# WUDGX]LRQH#SL�#FRQVRQD#H# OH
GLIILFROWj#ULGRWWH#GD#XQ#OHVVLFR#SL�#VHPSOLFH#H#VFRUUHYROH1
/D#IDFLOLWj#GL#DSSOLFD]LRQH#GHOOD#VFDOD#D# WXWWL# WLSL#GL#DXVLOL#H#D# WXWWH# OH#SDWRORJLH# LQGLFDWD#GDJOL#DXWRUL

RULJLQDOL# DOO¶LQWHUQR#GHO#0DQXDOH#GHO#3,$'6# DSSDUH# WURSSR#RWWLPLVWLFD=# DXVLOL#FRPH# OHWWL#R#PDWHUDVVL# /
XWLOL]]DWL#ULVSHWWLYDPHQWH#GDO#47/5(#H#GDO#:/4(#GDO#FDPSLRQH#+9HGL#7DEHOOD#6#VXOO¶´$XVLOLR#XWLOL]]DWR´#QHO
&DSLWROR#5LVXOWDWL,/#ULVXOWDQR#VFDUVDPHQWH#VHQVLELOL#DOOH#YDULH#YRFL#GHOOD#VFDOD/#PRVWUDQGR#VSHVVR#XQ#YDORUH
SDUL#D#]HUR1#,Q#SRFKH#SDUROH=#FRPH#SXz#XQ#PDWHUDVVR#DQWLGHFXELWR#PLJOLRUDUH#OD#ILGXFLD#LQ#VH#VWHVVL#R#LWHPV
FRPH# OD# FRQRVFHQ]D"#(# LQROWUH/# FRPH# q# SRVVLELOH# VDSHUH# TXDQWR# XQ# SODQWDUH# R# XQD# VFDUSD# RUWRSHGLFD
+HQWUDPEL#XWLOL]]DWL#GDO#:/4(#GHJOL#XWHQWL#LQWHUYLVWDWL,#DXPHQWLQR#O¶DXWRVWLPD#H#LO#VHQVR#GL#SRWHUH#GL#FRORUR
FKH#OL#LQGRVVDQR"
6HFRQGR#L#GDWL#HPHUVL/#GXQTXH/#QRQ#WXWWL#JOL#DXVLOL#VRQR#DGDWWL#DG#HVVHUH#LQGDJDWL#GDO#TXHVWLRQDULR#SUHVR

LQ#HVDPH1#&L#VRQR#LQIDWWL#DXVLOL/#FRPH#L#EDVWRQL#R#OH#FDUUR]]LQH/#FKH#ULVXOWDQR#SL�#VHPSOLFL#GD#YDOXWDUH#H
FRUUHODUH# DOO¶LPSDWWR# SVLFRVRFLDOH# VXOOD# YLWD# GL# XQ# LQGLYLGXR# H# DXVLOL/# FRPH# TXHOOL# VRSUDFLWDWL/# FKH
SUHVHQWDQR#XQD#GLIILFROWj#GL#LQWHUSUHWD]LRQH#PDJJLRUH#VRSUDWWXWWR#VH#VL#SHQVD#FKH#JHQHUDOPHQWH#YHQJRQR
XWLOL]]DWL#GD#DQ]LDQL#DOOHWWDWL#LQ#VFDUVH#FRQGL]LRQL#GL#VDOXWH#+QHO#FDVR#GL#OHWWL#H#PDWHUDVVL,#R#EDPELQL#FRQ#XQ
VHPSOLFH#GLPRUILVPR#GHO#SLHGH#+QHO#FDVR#GL#VFDUSH#H#SODQWDUL,1
0D# SDVVLDPR# DO# VHFRQGR# HOHPHQWR# GL# VWXGLR# GHOOD# ULFHUFD=# OD# VFDOD#3,$'6# SXz# UDSSUHVHQWDUH# XQR

VWUXPHQWR#GL#PLVXUD#GHO#JUDGR#GL#(IILFDFLD#GL#XQ#6HUYL]LR#$XVLOL"
6H#SHU#(IILFDFLD#V¶LQWHQGH#OD#FDSDFLWj#GL#SRVVHGHUH#VWUXPHQWL#DGDWWL#D#YDOXWDUH#OH#UHDOL#HVLJHQ]H#GHL#VXRL

DVVLVWLWL#GD#XQ#SXQWR#GL#YLVWD#SL�#SHUVRQDOH#H#LQGLYLGXDOH/#XQ#6HUYL]LR#VDUj#FRQVLGHUDWR#HIILFDFH#VH#GRSR#OD
IRUQLWXUD# GL# XQ# DXVLOLR# VDUj# VWDWR# LQ# JUDGR# GL#PRGLILFDUH# JOL# DVSHWWL# SHUVRQDOL# H# SVLFRVRFLDOL# GHOOD# YLWD
GHOO¶XWHQWH1
$QDOL]]DQGR# L# ULVXOWDWL#GHO#QRVWUR# VWXGLR# # ULVXOWD# FKH#JOL# DVSHWWL#PDJJLRUPHQWH#PLJOLRUDWL#QHOOD#YLWD

GHJOL# XWHQWL# LQWHUYLVWDWL# VRQR# LO# ³%HQHVVHUH´# +SXQWHJJLR#PHGLR=# 4/6,/# OD# ³4XDOLWj# GL# YLWD´# +SXQWHJJLR
PHGLR=#4/5,#H#OD#³)HOLFLWj´#+SXQWHJJLR#PHGLR=#3/<,#+9HGL#)LJXUD#5#VXOO¶´,PSDWWR#GHOO¶DXVLOLR´#QHO#&DSLWROR
5LVXOWDWL,1#4XHVWR#GLPRVWUD#XQD#FHUWD#DWWHQ]LRQH#GD#SDUWH#GHL#PHGLFL#SUHVFULWWRUL#YHUVR#TXHVWL#DVSHWWL#SL�
SHUVRQDOL#H#YHUVR#WXWWH#TXHOOH#FRPSRQHQWL#HPRWLYH#H#VRJJHWWLYH#IRQGDPHQWDOL#SHU#LO#UDJJLXQJLPHQWR#GL#XQD
EXRQD#TXDOLWj#GL#YLWD1
'DO# SXQWR# GL# YLVWD# GHL# WUH# JURVVL# VRWWRTXHVWLRQDUL# GHO# 3,$'6# q# SRVVLELOH# DIIHUPDUH# FKH# LO# JURVVR

PLJOLRUDPHQWR#q#VWDWR#RWWHQXWR#VRSUDWWXWWR#GDO#SXQWR#GL#YLVWD#GHOO¶$ELOLWj#+SXQWHJJLR#PHGLR=#3/8;,/#PHQWUH
VRQR#VWDWL#ODVFLDWL#OHJJHUPHQWH#LQ#VHFRQGR#SLDQR#O¶$GDWWDELOLWj#H#O¶$XWRVWLPD#+ULVSHWWLYDPHQWH#3/78#H#/79
GL# SXQWHJJLR,/# WUDGHQGR# FRVu# DQFRUD# XQD# FHUWD# WHQGHQ]D# GD# SDUWH# GHL#PHGLFL# SUHVFULWWRUL# D# IRFDOL]]DUH
O¶DWWHQ]LRQH#VRSUDWWXWWR#VXJOL#DVSHWWL#SUHVWD]LRQDOL#SL�#FKH#TXHOOL#LQGLYLGXDOL#H#SHUVRQDOL/#QRQRVWDQWH#DQFKH
VX#TXHVWL#XOWLPL#VL#VLD#ULYHODWR#XQ#LPSDWWR#SRVLWLYR#GHOO¶DXVLOLR#+9HGL#)LJXUD#4##VXO#³3XQWHJJLR#PHGLR´#QHO
&DSLWROR#5LVXOWDWL,1
6L#SXz#GHVXPHUH#GXQTXH#XQ#EXRQ#JUDGR#GL#VRGGLVID]LRQH#GHJOL#XWHQWL#LQWHUYLVWDWL1
2YYLDPHQWH# GDWD# OD# VFDUVD# FRQVLVWHQ]D# QXPHULFD# GHO# QRVWUR# FDPSLRQH# TXHVWR# VWXGLR# SXz# HVVHUH

FRQVLGHUDWR#XQLFDPHQWH#FRPH#XQR# VWXGLR#SLORWD/#PD#SXz# UDSSUHVHQWDUH#XQR# VSXQWR#SHU#XQD# ULFHUFD#SL�
DSSURIRQGLWD1
/D#SURSRVWD#q#GXQTXH#GL#SURVHJXLUH#TXHVWR#SURJHWWR/#DPSOLDQGR#OD#QXPHURVLWj#GHO#FDPSLRQH1

917#&RQFOXVLRQL

,#GDWL#FKH#VRQR#VWDWL#LOOXVWUDWL#H#FRPPHQWDWL#FRQVHQWRQR#GL#DIIHUPDUH#FKH#IDWWRUL#SVLFRVRFLDOL/#TXDOL#OD
SHUVRQDOLWj#GL#XQ#LQGLYLGXR/#OD#VXD#PRWLYD]LRQH#H#LO#VXR#UXROR#VRFLDOH/#VRQR#VLFXUDPHQWH#HOHPHQWL#GHFLVLYL
QHOO¶DFFHWWD]LRQH#GL#XQ#DXVLOLR1#(VVR#GHYH#SRUWDUH#XQ#DXPHQWR#GHOOD#VLFXUH]]D#LQ#VH#VWHVVL/#GHYH#IDU#VHQWLUH
SL�#DGHJXDWL#GL#IURQWH#DOOH#VLWXD]LRQL/#DLXWDUH#D#VXSHUDUH#OH#GLIILFROWj/#GHYH#GXQTXH#VRGGLVIDUH#OD#SHUVRQD
FKH#QH#ID#XVR1#8Q#6HUYL]LR#GL#3UHVFUL]LRQH#H#)RUQLWXUD#$XVLOL#GHYH#WHQHUH#FRQWR#GL#TXHVWL#DVSHWWL#H#QHO#VXR
LQWHUQR#GHYH#HVVHUH#SUHVHQWH#XQR#VWUXPHQWR#LQ#JUDGR#GL#YHULILFDUH#OD#VXD#(IILFLHQ]D#VRWWR#TXHVWL#WHUPLQL1
4XHVWR# VWUXPHQWR# GHYH# HVVHUH# LQ# JUDGR# GL#PLVXUDUH# OD# VRGGLVID]LRQH# SHUVRQDOH# GL# XQ# XWHQWH# QHL

FRQIURQWL#GHO#SURSULR#DXVLOLR/# LQ#EDVH#DOOH# VXH#DVSHWWDWLYH#H#DOOH# VXH#SHUFH]LRQL>#GHYH#GXQTXH#HVVHUH# LQ
JUDGR#GL#HYLGHQ]LDUH#LO#UHDOH#EHQHILFLR#FKH#O¶DXVLOLR#SRUWD#LQ#WHUPLQL#GL#TXDOLWj#GL#YLWD1



3,$'6#±#3V\FKRVRFLDO#,PSDFW#RI#$VVLVWLYH#'HYLFHV#�#+1'D\#)#-1-XWD\#/#4<<9#±#7UDGX]1LWDOLDQD#)HGHULFD#3HGURQL#$6/#47#3LHPRQWH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# ############SJ#4:#GL#4;

/D# VFDOD# 3,$'6# ULVXOWD# HVVHUH# XQ# RWWLPR# ULOHYDWRUH# GL# WDOL# DVSHWWL/# PD# SXUWURSSR# GLIILFLOH# GD
FRPSUHQGHUH#H#GD#LQWHUSUHWDUH1
6LFXUDPHQWH# XQD# WUDGX]LRQH# SL�# VHPSOLFH# H# VFRUUHYROH# SRWUj# GLPLQXLUH# TXHVWD# GLIILFROWj# GL

FRPSUHQVLRQH/#PD#UHVWD#FRPXQTXH#XQR#VWUXPHQWR#GD#SURSRUUH#D#XWHQWL#FRQ#XQ#FHUWR#JUDGR#GL#LVWUX]LRQH#H
FRQ#XQD#FHUWD#GLPHVWLFKH]]D/#LQ#JUDGR#GL#DVWUDUUH#L#FRQFHWWL#SUHVHQWL#H#FRUUHODUOL#DOO¶XWLOL]]R#GHOO¶DXVLOLR#H
DOO¶LPSDWWR#VXOOD#YLWD#FKH#GD#HVVR#QH#GHULYD1



3,$'6#±#3V\FKRVRFLDO#,PSDFW#RI#$VVLVWLYH#'HYLFHV#�#+1'D\#)#-1-XWD\#/#4<<9#±#7UDGX]1LWDOLDQD#)HGHULFD#3HGURQL#$6/#47#3LHPRQWH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# ############SJ#4;#GL#4;

:1#%,%/,2*5$),$

41# /LIFKH]#5/#/HLVHU#//#3HQGOHWRQ#+/#'DYLV#&=##7HFKQRORJ\#IRU#WKH#OLYLQJ#HQYLURQPHQW1##,Q#5HGGHQ#0#5/#6WHUQ#9
:# +(GV1,=# 7HFKQRORJ\# IRU# ,QGHSHQGHQW# /LYLQJ# ,,=# # ,VVXHV# LQ# 7HFKQRORJ\# IRU#'DLO\# /LYLQJ/# (GXFDWLRQ# DQG
(PSOR\PHQW#+SS1#;60<5,1##:DVKLQJWRQ/#'&=##$PHULFDQ#$VVRFLDWLRQ#IRU#WKH#$GYDQFHPHQW#RI#6FLHQFH/#4<;6

51# &RRN#$=#'HOLYHU\#RI#DVVLVWLYH#GHYLFHV#WKURXJK#D#FOLHQW0RULHQWHG#DSSURDFK1##,Q#5HGGHQ#0#5/#6WHUQ#9#:#+(GV1,=
7HFKQRORJ\#IRU#,QGHSHQGHQW#/LYLQJ#,,=##,VVXHV#LQ#7HFKQRORJ\#IRU#'DLO\#/LYLQJ/#(GXFDWLRQ#DQG#(PSOR\PHQW/#+SS1
5<064,1##:DVKLQJWRQ/#'&=##$PHULFDQ#$VVRFLDWLRQ#IRU#WKH#$GYDQFHPHQW#RI#6FLHQFH/#4<;5

61# 3KLOOLSV#%/#=KDR#+=#3UHGLFWRUV#RI#DVVLVWLYH#WHFKQRORJ\#DEDQGRQPHQW1##$VVLVWLYH#7HFKQRORJ\#+4<<6,#8/#690781

71# 6FKHUHU#0/#0F.HH#%=##%XW#ZLOO#WKH#DVVLVWLYH#WHFKQRORJ\#GHYLFH#EH#XVHG"##,Q#3UHVSHULQ#-#-+(G1,=#3URFHHGLQJV#RI
WKH# 45WK# $QQXDO# &RQIHUHQFH# RI# WKH# 5HKDELOLWDWLRQ# (QJLQHHULQJ# 6RFLHW\# RI# 1RUWK# $PHULFD# +SS1# 7;08<,1
:DVKLQJWRQ/#'&=##5(61$#3UHVV/#4<;<

81# =ROD#,=##,QYROYLQJ#WKH#FRQVXPHU#LQ#WKH#UHKDELOLWDWLRQ#SURFHVV=##(DVLHU#VDLG#WKDQ#GRQH1##,Q#5HGGHQ#0#5/#6WHUQ#9
:# +(GV1,=# 7HFKQRORJ\# IRU# ,QGHSHQGHQW# /LYLQJ# ,,=# ,VVXHV# LQ# 7HFKQRORJ\# IRU# 'DLO\# /LYLQJ/# (GXFDWLRQ# DQG
(PSOR\PHQW#+SS1#4450454,1##:DVKLQJWRQ/#'&=##$PHULFDQ#$VVRFLDWLRQ#IRU#WKH#$GYDQFHPHQW#RI#6FLHQFH/#4<;5

91# 6FKHUHU#0#-=#/LYLQJ#LQ#WKH#VWDWH#RI#VWXFN#±#+RZ#WHFKQRORJLHV#DIIHFW#WKH#OLYHV#RI#SHRSOH#ZLWK#GLVDELOLWLHV#+5G
HG1,1#&DPEULGJH/#0$=#%URRNOLQH#%RRNV/#4<<9

:1# %DWDYLD#$#,/#+DPPHU#*#6=#7RZDUGV#WKH#GHYHORSPHQW#RI#FRQVXPHU0EDVHG#FULWHULD#IRU#WKH#HYDOXDWLRQ#RI
DVVLVWLWH#GHYLFH1#-RXUQDO#RI#5HKDELOLWDWLRQ#5HVHDUFK#DQG#'HYHORSPHQW#+4<<3,/#:/#75807691

;1# +D\#+/#-XWD\#-=#0HDVXULQJ#WKH#3V\FRVRFLDO#,PSDFW#RI#$VVLVWLYH#'HYLFHV=#WKH#3,$'61#&DQDGLDQ#-RXUQDO#RI
5HKDELOLWDWLRQ#+4<<9,/#<25=48<049;1

<1# -XWD\#-/#/DGDN#1/#6FKXOOHU#5/#1DXPDQQ#6/#:ULJKW#9=#2XWFRPHV#0HVXUHPHQW#RI#$VVLVWLYH#7HFKQRORJLHV=#$Q
,QVWLWXWLRQDO#&DVH#6WXG\1#5(61$1#$VVLVWLYH#7HFKQRORJ\#+4<<9,##;=#4430453

431# +D\#+/#-XWD\#-=#'HYHORSPHQW#RI#D#VFDOH#WR#PLVXUH#WKH#SV\FRVRFLDO#LPSDFW#RI#DVVLVWLYH#GHYLFHV=#OHVVRQ#OHDUQHG
DQG#WKH#URDG#DKHDG1#'LVDELOLW\#DQG#5HKDELOLWDWLRQ#+5335,>#YRO157/#Q�#425262/#6406:

441# +D\#+/#-XWD\#-/#:RROULFKV#:/#6WURQJ#*=#7KH#VWDELOLW\#RI#LPSDFW#RI#DVVLVWLYH#GHYLFHV1#'LVDELOLW\#DQG
5HKDELOLWDWLRQ#+5334,>#YRO156/#Q�#</#73307337

451# &DQDGLDQ#$VVRFLDWLRQ#RI#2FFXSDWLRQDO#7KHUDSLVWV#=#(QDELOLQJ#2FFXSDWLRQ>#DQ#2FFXSDWLRQDO#7KHUDS\
3HUVSHFWLYH1#&$27/#2WWDZD/#5335

461# /DZ#0/#%DSWLVWH#6/#&DUVZHOO#$/#0F&ROO#0$/#3RODWDMNR#+/#3ROORFN#1=#&DQDGLDQ#2FFXSDWLRQDO#3HUIRUPDQFH
0HDVXUH/#&$27/#2WWDZD/#4<<;

471#:HVVHOV#5/#GH:LWWH#//#$QGULFK#5/#)HUUDULR#0/#3HUVVRQ#-/#2EHUJ#%/2RUWZLMQ#:/#9DQ%HHNXP#7/#/RUHQWVHQ
2=#,33$=#D#XVHU#FHQWUHG#DVVHVV#HIIHFWLYHQHVV#RI#$VVLVWLYH#7HFKQRORJ\#3URYLVLRQ1#7HFKQRORJ\#DQG#'LVDELOLW\
46=5#SS1#43804491#,RVSUHVV/#$PVWHUGDP#53331


