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5,$668172��
)HQSLFR[DPLG��,QDWUHT�$FWLYH��q�XQ�QXRYD�PROHFROD�IXQJLFLGD�VYLOXSSDWD�GDOOD�5	6�GL�'RZ�
$JUR6FLHQFHV�LQ�FROODERUD]LRQH�FRQ�0HLML�6HLND�3KDUPD��DWWLYD�VX�QXPHURVH�PDODWWLH�IXQJLQH�
GHL� FHUHDOL�� 5DSSUHVHQWD� OD� SULPD� PROHFROD� GL� XQD� QXRYD� FODVVH� FKLPLFD� GL� IXQJLFLGL�
�SLFROLQDPPLGL��H�GHULYD�GD�XQD�PROHFROD�QDWXUDOH��8.��$��SURGRWWD�DWWUDYHUVR�XQ�SURFHVVR�
IHUPHQWDWLYR��,O�SURGRWWR��KD�XQ�QXRYR�H�RULJLQDOH�VLWR�G¶D]LRQH�SHU�L�FHUHDOL��LQLELWRUH�4L,���H�
YHUUj�DVVHJQDWR�GDO�)5$&�DO�*UXSSR�&�������)HQSLFR[DPLG�QRQ�SUHVHQWD�UHVLVWHQ]D�LQFURFLDWD�
FRQ�DOWUL� IXQJLFLGL�DWWXDOPHQWH�UHJLVWUDWL�SHU� L�FHUHDOL��/D�PROHFROD��GLYHUVDPHQWH�GD�8.��$��
PRVWUD� VXSHULRUH� VWDELOLWj� VXOOD� VXSHUILFLH� IRJOLDUH� XQLWDPHQWH� DG� HFFHOOHQWL� GRWL� GL�
UHGLVWULEX]LRQH��)HQSLFR[DPLG�JDUDQWLVFH�XQD�OXQJD�H�FRVWDQWH�DWWLYLWj�UHVLGXDOH�XQLWD�D�UREXVWH�
FDSDFLWj�FXUDWLYH��,Q�TXHVWR�FRQWULEXWR�YHQJRQR�SUHVHQWDWH�OH�SULQFLSDOL�FDUDWWHULVWLFKH�FKLPLFR�
ILVLFKH�H�WRVVLFRORJLFKH�GHOOD�PROHFROD�ROWUH�D�XQD�VLQWHVL�GHL�GDWL�GL�HIILFDFLD�UHODWLYL�DOOH�GLYHUVH�
IRUPXOD]LRQL�FRQWHQHQWL�IHQSLFR[DPLG�VX�GLIIHUHQWL�PDODWWLH�IXQJLQH�GL�IUXPHQWR�H�RU]R���
3DUROH�FKLDYH��PDODWWLH�IRJOLDUL��GLIHVD��8.��$�
��

6800$5<��
)(13,&2;$0,'��,1$75(4�$&7,9(���$�1(:�$&7,9(�,1*5(',(17�())(&7,9(�

$*$,167�6(9(5$/�',6($6(6�2)�:+($7�$1'�%$5/(<�
)HQSLFR[DPLG� �,QDWUHT�� $FWLYH�� LV� D� QHZ� IXQJLFLGH� DFWLYH� LQJUHGLHQW� GHYHORSHG� E\� 'RZ�
$JUR6FLHQFHV�5	'�LQ�FRRSHUDWLRQ�ZLWK�0HLML�6HLND�3KDUPD��,W�UHSUHVHQWV�WKH�ILUVW�PROHFXOH�LQ�
D�QHZ�FKHPLFDO�FODVV�RI�IXQJLFLGHV��SLFROLQDPLGH��DQG�LV�GHULYHG�IURP�D�QDWXUDO�PROHFXOH��8.�
�$��SURGXFHG�E\�D�IHUPHQWDWLRQ�SURFHVV��)HQSLFR[DPLG�KDV�D�QHZ�PRGH�RI�DFWLRQ�RQ�FHUHDOV�
�4L,�LQKLELWRU���DQG�ZLOO�EH�LQFOXGHG�LQWR�)5$&�JURXS�&�������)HQSLFR[DPLG�GRHV�QRW�H[KLELW�
DQ\�WDUJHW�VLWH�FURVV�UHVLVWDQFH�WR�RWKHU�FXUUHQWO\�UHJLVWHUHG�IXQJLFLGHV�LQ�FHUHDOV��7KH�PROHFXOH��
XQOLNH�WKH�8.��$��VKRZV�KLJKHU�VWDELOLW\�RQ�WKH�OHDI�VXUIDFH�DV�ZHOO�DV�H[FHOOHQW�UHGLVWULEXWLRQ�
SURSHUWLHV�� )HQSLFR[DPLG� KDV� ORQJ� ODVWLQJ� UHVLGXDO� DFWLYLW\� LQ� DGGLWLRQ� WR� VWURQJ� FXUDWLYH�
SURSHUWLHV��7KLV�SDSHU�KLJKOLJKWV�WKH�PDLQ�SK\VLRFKHPLFDO�DQG�WR[LFRORJLFDO�FKDUDFWHULVWLFV�RI�
WKH�PROHFXOH�DQG�VXPPDUL]HV�WKH�HIILFDF\�GDWD�RI�VHYHUDO�IRUPXODWLRQV�RI�IHQSLFR[DPLG�DJDLQVW�
GLIIHUHQW�GLVHDVHV�RI�ZKHDW�DQG�EDUOH\��
.H\ZRUGV��IROLDU�GLVHDVHV��FRQWURO��8.��$�

�
,1752'8=,21(��

���,Q� FROODERUD]LRQH� FRQ�0HLML� 6HLND� 3KDUPD� &R�� /WG�� LO� JUXSSR� GL� ULFHUFD� H� VYLOXSSR� VXL�
IXQJLFLGL� GHOOD� 'RZ� $JUR6FLHQFHV�� KD� SRUWDWR� DOOD� VFRSHUWD� GL� IHQSLFR[DPLG� �PDUFKLR�
FRPPHUFLDOH�,QDWUHT��$FWLYH��ILJXUD����XQ�QXRYR�IXQJLFLGD�DSSDUWHQHQWH�DOOD�IDPLJOLD�FKLPLFD�
GHOOH�SLFROLQDPPLGL��)HQSLFR[DPLG�VDUj�LQL]LDOPHQWH�LPSLHJDWR�SHU�LO�FRQWUROOR�GHOOH�PDODWWLH�
IXQJLQH� GHOO¶DSSDUDWR� IRJOLDUH� GHL� FHUHDOL�� LQ� SDUWLFRODUH� GHOOD� =\PRVHSWRULD� WULWLFL� H� SHU� LO�



  

FRQWUROOR�GHOOD�0\FRVSKDHUHOOD�ILMLHQVL��EODFN�VLJDWRND��QHOOH�EDQDQH��PD�JOL�VFUHHQLQJ�LQL]LDOL�
PRVWUDQR�SRWHQ]LDOLWj�DQFKH�SHU�OD�GLIHVD�GL�DOWUH�FROWXUH��<RXQJ�HW�DO����������
��
)LJXUD� ��� )RUPXOD� GL� VWUXWWXUD� GL� IHQSLFR[DPLG� �,QDWUHT��� H� 8.��$�� 6RQR� HYLGHQ]LDWH� OH�
GLIIHUHQ]H�VWUXWWXUDOL�IUD�OH�GXH�PROHFROH�
�

�
�
)HQSLFR[DPLG�q�XQ�GHULYDWR�LVRSURSLO�FDUERVVLPHWLO�HWHUH��2ZHQ�HW�DO���������RWWHQXWR�GD�XQD�

VLQJROD�PRGLILFD]LRQH�FKLPLFD�GHO�FRPSRVWR�DQWLIXQJLQR�QDWXUDOH�8.��$��ILJXUD�����8.��$��q�
VWDWR�RULJLQDULDPHQWH�LVRODWR�GDL�EURGL�GL�IHUPHQWD]LRQH�GL�6WUHSWRP\FHV�VS����������8HNL�HW�DO���
�������L�FXL�HVWUDWWL�KDQQR�PRVWUDWR�XQD�IRUWH�DWWLYLWj�DQWLIXQJLQD�LQ�VDJJL�LQ�YLWUR��
)HQSLFR[DPLG�q�XQ�IXQJLFLGD�GRWDWR�GL� FDSDFLWj�SUHYHQWLYH�H�FXUDWLYH�ROWUH�FKH�GL�PRELOLWj�

WUDQVODPLQDUH�SHU�LO�FRQWUROOR�GHOOH�PDODWWLH�IRJOLDUL�GHL�FHUHDOL�H�GHOOH�EDQDQH��
�

6LWR�G¶D]LRQH�
)HQSLFR[DPLG�q�PROWR�VWDELOH�VXOOD�VXSHUILFLH�IRJOLDUH�PD�q�UDSLGDPHQWH�FRQYHUWLWR�QHL�WHVVXWL�

IXQJLQL�GHJOL�RUJDQLVPL�EHUVDJOLR�ROWUH�FKH�QHOOH�FHOOXOH�YHJHWDOL� LQ�8.��$��FKH�DJLVFH�FRPH�
LQLELWRUH�GHOOD�FDWHQD�GL�WUDVSRUWR�GHJOL�HOHWWURQL�D�OLYHOOR�PLWRFRQGULDOH��0(7��0LWRFKRQGULDO�
(OHFWURQ� 7UDQVSRUW��� 3UHFHGHQWL� VWXGL� ELRFKLPLFL� VXO� PHFFDQLVPR� G
D]LRQH� GL� 8.��$� KDQQR�
GLPRVWUDWR�OD�VXD�FDSDFLWj�GL�OHJDUVL�FRQ�LO�VLWR�4L�GHO�FRPSOHVVR�GHO�FLWRFURPR�EF���XELFKLQRQH�
UHGXWWDVL�� FRPSOHVVR� ,,,�� QHOOD� FDWHQD� GL� WUDVSRUWR� GHJOL� HOHWWURQL�� ULVXOWDQGR� HVVHUH� VLPLOH� DO�
PHFFDQLVPR�G¶D]LRQH�GHOO¶DQWLPLFLQD�$��8HNL�HW�DO���������+DQDIL�HW�DO���������6KLEDWD�HW�DO���
�������,O�PHFFDQLVPR�G¶D]LRQH�GL�IHQSLFR[DPLG�q�GXQTXH�LQQRYDWLYR�SHU�LO�PHUFDWR�HXURSHR�GHL�
IXQJLFLGL�SHU�FHUHDOL�HG�q�VWDWR�DVVHJQDWR�DO�JUXSSR�)5$&�&��������)XQJLFLGH�5HVLVWDQFH�$FWLRQ�
&RPPLWWHH���
,O� FRPSOHVVR� GHO� FLWRFURPR� EF�� �FRPSOHVVR� ,,,�� GHOOD� FDWHQD� GL� WUDVSRUWR� GHJOL� HOHWWURQL�

PLWRFRQGULDOH��0(7��0LWRFKRQGULDO�(OHFWURQ�7UDQVSRUW��KD�GXH�VLWL�GL�OHJDPH�XELFKLQRQH�QRWL�
FRPH�VLWL�4R,�H�4L,��4XLQRQH�RXWVLGH�H�4XLQRQH�LQVLGH�,QKLELWRUV���,O�VLWR�4R,�q�LO�VLWR�WDUJHW�GHL�
IXQJLFLGL�D�EDVH�GL�VWURELOXULQH��)5$&�&���������
2OWUH�D� IHQSLFR[DPLG�� VRQR�QRWL� DO�PHUFDWR�DQFKH�DOWUL�GXH� IXQJLFLGL� LQLELWRUL�GHO� VLWR�4L,��

F\D]RIDPLG�H�DPLVXOEURP��)5$&�JURXS������4XHVWL�XOWLPL�GXH��VRQR�IXQJLFLGL�VSHFLILFL�SHU�LO�
FRQWUROOR�GL�2RPLFHWL�PHQWUH��EHQFKp�IHQSLFR[DPLG�FRQGLYLGD�OR�VWHVVR�VLWR�RELHWWLYR��QRQ�KD�
VLJQLILFDWLYD� DWWLYLWj� FRQWUR� OH� PDODWWLH� FDXVDWH� GD� TXHVWR� JUXSSR� GL� RUJDQLVPL�� ,O� VLWR� GL�
LQLEL]LRQH�0(7�,,,�4L�q�GLVWLQWR�GDO�VLWR�0(7�,,,�4R�FRQ�FXL�LQWHUDJLVFRQR�OH�VWURELOXULQH��HG�LQ�
WDO�VHQVR�QRQ�q�VWDWD�RVVHUYDWD�R�DQWLFLSDWD�DOFXQ� WLSR�GL� UHVLVWHQ]D� LQFURFLDWD�QHJOL� LVRODWL�GL�
FDPSR�GL�=��WULWLFL�UHVLVWHQWL�DL�IXQJLFLGL�D�EDVH�GL�VWURELOXULQH���
1XPHURVL�WHVW�KDQQR�PRVWUDWR�O¶HFFHOOHQWH�HIILFDFLD�GL�IHQSLFR[DPLG�DQFKH�QHL�FRQIURQWL�GL�

LVRODWL�IXQJLQL�GL�=��WULWLFL�FDUDWWHUL]]DWL�GD�UHVLVWHQ]D�D�GLYHUVL�IXQJLFLGL�DSSDUWHQHQWL�DOOD�FODVVH�
GHL� WULD]ROL� R� VX� LVRODWL� D� ULGRWWD� VXVFHWWLELOLWj� QHL� FRQIURQWL� GHJOL� LQLELWRUL� GHOOD� VXFFLQDWR�
GHLGURJHQDVL� �6'+,�� �2ZHQ� HW� DO��� ������� 1RQRVWDQWH� TXHVWR�� SRLFKp� IHQSLFR[DPLG� q�
FRQVLGHUDWR�XQ�IXQJLFLGD�PRQR�VLWR��LO�ULVFKLR�GL�VYLOXSSDUH�UHVLVWHQ]D�D�=��WULWLFL�YD�FRQVLGHUDWR�

IHQSLFR[DPLG� 8.��$�
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7HVWLPRQH�
�$FTXD��

)HQSLFR[DPLG�
�,QDWUHT��

(SR[LFRQD]ROH�
�,JQLWH��

�

GD� PRGHUDWR� DG� DOWR� H� SHUWDQWR� DQGUj� DGRWWDWD� XQD� DSSURSULDWD� VWUDWHJLD� GL� JHVWLRQH� GHOOD�
UHVLVWHQ]D�� 4XHVWD� VLFXUDPHQWH� SUHYHGUj� XQ� OLPLWDWR� QXPHUR� GL� DSSOLFD]LRQL� SHU� VWDJLRQH� H�
O¶XWLOL]]R�LQ�FRPELQD]LRQH�FRQ�IXQJLFLGL�D�GLYHUVR�PHFFDQLVPR�G¶D]LRQH�HIILFDFL�QHL�FRQIURQWL�
GHOOH�PDODWWLH�GD�FRQWUROODUH��

�
&DUDWWHULVWLFKH�LQ�H�VX�SLDQWD�
/H�SURSULHWj�FKLPLFR�ILVLFKH�GL�IHQSLFR[DPLG�VL�WUDGXFRQR�LQ�XQD�VSLFFDWD�SUHIHUHQ]D�SHU�OH�

FHUH�FKH�FRPSRQJRQR�OD�FXWLFROD�IRJOLDUH��/D�PROHFROD�KD�XQD�RWWLPD�VWDELOLWj�DOOD�GHJUDGD]LRQH�
DL�UDJJL�89�FRQIHULWD�DOOD�PROHFROD�QDWXUDOH�SDUHQWDOH�GDOOD�VLQJROD�PRGLILFD]LRQH�FKLPLFD��/D�
IRUPXOD]LRQH�VSHFLILFD��RWWLPL]]DWD�SHU�IHQSLFR[DPLG��FRQVHQWH�SRL�FKH�LO�SURGRWWR�SHQHWUL�H�VL�
UHGLVWULEXLVFD� QHO� WHPSR�� 6WXGL� GL� ODERUDWRULR� HVHJXLWL� FRQ� PDWHULDOH� UDGLRPDUFDWR�� KDQQR�
PRVWUDWR� FKH� IHQSLFR[DPLG� SXz� UHGLVWULEXLUVL� DQFKH� VX� SRU]LRQL� GL� WHVVXWR� IRJOLDUH�
HYHQWXDOPHQWH� QRQ� HPHUVH� DO� PRPHQWR� GHO� WUDWWDPHQWR� DVVLFXUDQGR� HFFH]LRQDOH� SURWH]LRQH�
UHVLGXD�HG�HOHYDWD�UHVLVWHQ]D�DO�GLODYDPHQWR��
7DOL� FDUDWWHULVWLFKH� VRQR� HVWUHPDQWH� LPSRUWDQWL� LQ� SDUWLFRODUH� SHQVDQGR� DG� DSSOLFD]LRQL�

IXQJLFLGH�FRQ�YROXPL�G¶DFTXD�G¶LUURUD]LRQH� ULGRWWL� H�FRQ� O¶LPSLHJR�GL�XJHOOL� DQWL�GHULYD��GXH�
SUDWLFKH� FKH� VWDQQR� GLYHQWDQGR� FRPXQL� IUD� JOL� XWLOL]]DWRUL� H� LPSRVWH� GD� QHFHVVLWj� WHFQLFR�
HFRQRPLFKH�H�SHU�OD�PLWLJD]LRQH�GHO�ULVFKLR�DPELHQWDOH��,Q�TXHVWL�FRQWHVWL� LQIDWWL��VL�SRWUHEEH�
FRUUHUH�LO�ULVFKLR�GL�RWWHQHUH�DSSOLFD]LRQL�IXQJLFLGH�FRQ�FRSHUWXUH�IRJOLDUL�GLVFRQWLQXH�H�TXLQGL�
OD� FDSDFLWj� GHO� SULQFLSLR� DWWLYR� D� ULGLVWULEXLUVL� VRSUD� H� DOO¶LQWHUQR� GHL� WHVVXWL� IRJOLDUL� GLYHQWD�
IRQGDPHQWDOH�DO�ILQH�GL�JDUDQWLUH�XQD�SURWH]LRQH�FRPSOHWD�GHOO¶DSSDUDWR�IRJOLDUH�GHOOH�FROWXUH�
�ILJXUD�����
)HQSLFR[DPLG�SRL��QHO�FRUVR�GHJOL�VWXGL�SHU�OD�FDUDWWHUL]]D]LRQH�ELRORJLFD�GHOOH�VXH�FDSDFLWj��

LQ�SDUWLFRODUH�QHO�FRQIURQWL�GL�=��WULWLFL�H�GHOOH�UXJJLQL��KD�PRVWUDWR�HFFHOOHQWL�GRWL�SUHYHQWLYH�FRQ�
LQLEL]LRQH�GHOOD�UHVSLUD]LRQH�H�FRQVHJXHQWH�EORFFR�GHOOD�JHUPLQD]LRQH�GHOOH�VSRUH�VXOOH�VXSHUILFL�
IRJOLDUL�WUDWWDWH��6WXGL�GL�FDPSR��FRQIHUPDWL�GD�RVVHUYD]LRQL�PHGLDQWH�PLFURVFRSLD�HOHWWURQLFD�H�
FRQIRFDOH�KDQQR�LQROWUH�GLPRVWUDWR�OD�FDSDFLWj�GL�EORFFR�GHOOD�FUHVFLWD�LIDOH�DQFKH�LQ�FRQGL]LRQL�
GL�FXUDWLYLWj�ILQR�D���K�GDOO¶LQRFXOD]LRQH�GHOOD�PDODWWLD��<RXQJ�HW�DO����������
�
)LJXUD� ��� 5LGLVWULEX]LRQH� GL� IHQSLFR[DPLG� �,QDWUHT�� IRUPXODWR� FRPH� (&� H� DSSOLFDWR� D� ��

ȝJ�IRJOLD� ��� RUH� SULPD� GHOO¶LQRFXOD]LRQH� FRQ� 3XFFLQLD� WULWLFLQD�� GDO� SXQWR� GL� DSSOLFD]LRQH�
VHJQDWR�D�PHWj�IRJOLD�
�

�
�
�
�
�
�



  

3URSULHWj�FKLPLFR�ILVLFKH��WRVVLFRORJLFKH��HFRWRVVLFRORJLFKH�H�GHVWLQR�DPELHQWDOH�
/D� YDOXWD]LRQH� HXURSHD� GL� IHQSLFR[DPLG� VHFRQGR� LO� 5HJRODPHQWR� �8(�� ���������� q�

DWWXDOPHQWH�LQ�FRUVR��LO�GRVVLHU�UHJLVWUDWLYR�q�VWDWR�YDOXWDWR�GDOOH�DXWRULWj�GHO�5HJQR�8QLWR��LQ�
YHVWH�GL�VWDWR�PHPEUR�UHODWRUH��H�UHYLVLRQDWR�GD�SDUWH�GHOO¶()6$��4XHVWD�IDVH�GL�SHHU�UHYLHZ�VL�
q�FRQFOXVD�SRVLWLYDPHQWH�D�GLFHPEUH�������
/H� FDUDWWHULVWLFKH� FKLPLFR�ILVLFKH�� WRVVLFRORJLFKH�� HFRWRVVLFRORJLFKH� H� GL� GHVWLQR� H�

FRPSRUWDPHQWR�DPELHQWDOH�GL�IHQSLFR[DPLG�SUHVHQWDWH�LQ�TXHVWR�DUWLFROR�VRQR�VWDWH�UHYLVLRQDWH�
D�OLYHOOR�HXURSHR�H�ULSRUWDWH�QHOOH�&RQFOXVLRQL�GHOO¶()6$�ULJXDUGR�IHQSLFR[DPLG��()6$�-RXUQDO�
������������������ 1HOOD� WDEHOOD� ��� YLHQH� ULSRUWDWR� LO� TXDGUR� JHQHUDOH� GHOOH� FDUDWWHULVWLFKH�
FKLPLFR�ILVLFKH�GL�IHQSLFR[DPLG��
�
7DEHOOD����3URSULHWj�FKLPLFR�ILVLFKH�GL�IHQSLFR[DPLG��IRQWH��()6$�-RXUQDO�����������������
1RPH�FRPXQH�,62�� )HQSLFR[DPLG��

1RPH�FKLPLFR�,83$&��
��6��6��5��5����EHQ]\O���^��>�LVREXW\U\OR[\�PHWKR[\@���
PHWKR[\S\ULGLQH���FDUER[DPLGR`���PHWK\O�����GLR[R�����
GLR[RQDQ���\O�LVREXW\UDWH�

1XPHUR�&$6� ������������
)RUPXOD�PROHFRODUH�� &��+��1�2���
3HVR�PROHFRODUH�� �������J�PRO��
6WDWR�ILVLFR��D����&�� 3ROYHUH�ELDQFDVWUD��
3XQWR�GL�IXVLRQH� �������&�
6ROXELOLWj�LQ�DFTXD��D����&�� �����PJ�/�D�S+����
5DSSRUWR�GL�GLVWULEX]LRQH�RWWDQROR�DFTXD�
�ORJ�.RZ�� ����D�S+���

&RVWDQWH�GL�GLVVRFLD]LRQH��S.D�� ����
&RVWDQWH�GL�+HQU\��D����&�� ��������3D�P��PRO��
3UHVVLRQH�GL�YDSRUH�� ��������P3D�D����&����������P3D�D����&�
�
3HU�TXDQWR�ULJXDUGD�OD�WRVVLFLWj�DFXWD�H�FURQLFD�QHL�FRQIURQWL�GHL�PDPPLIHUL��q�VWDWR�FRQGRWWR�

XQ�VHW�FRPSOHWR�GL�VWXGL�FRQ�IHQSLFR[DPLG��FKH�KD�GLPRVWUDWR�XQD�WRVVLFLWj�DFXWD�PROWR�EDVVD�GL�
TXHVWD�PROHFROD�VLD�SHU�OD�YLD�GL�HVSRVL]LRQH�RUDOH��VLD�SHU�TXHOOD�FXWDQHD��,QROWUH��IHQSLFR[DPLG�
q�ULVXOWDWR�QRQ�LUULWDQWH�SHU�JOL�RFFKL�R�SHU�OD�SHOOH�H�QRQ�VHQVLELOL]]DQWH�SHU�OD�SHOOH��WDEHOOD�����
*OL�VWXGL�GL�OXQJR�WHUPLQH�QRQ�KDQQR�GLPRVWUDWR�DOFXQ�SRWHQ]LDOH�FDUFLQRJHQLFR��)HQSLFR[DPLG�
QRQ�ULVXOWD�SHUWDQWR�FDUFLQRJHQLFR��Qp�JHQRWRVVLFR��LPPXQRWRVVLFR��QHXURWRVVLFR��WRVVLFR�SHU�OR�
VYLOXSSR�R�SHU�OD�ULSURGX]LRQH��
�

7DEHOOD����'DWL�GL�WRVVLFLWj�DFXWD�GL�IHQSLFR[DPLG��IRQWH��()6$�-RXUQDO������������������
7RVVLFLWj�DFXWD�RUDOH��UDWWR��
7RVVLFLWj�DFXWD�FXWDQHD��UDWWR��
7RVVLFLWj�DFXWD�LQDODWRULD��UDWWR��
,UULWD]LRQH�RFXODUH��FRQLJOLR��
,UULWD]LRQH�FXWDQHD��FRQLJOLR��
6HQVLELOL]]D]LRQH�FXWDQHD��WRSR��

/'���!������PJ�NJ�GL�SHVR�FRUSRUHR�
/'���!������PJ�NJ�GL�SHVR�FRUSRUHR��
/&���!������PJ�/�
QRQ�LUULWDQWH�
QRQ�LUULWDQWH�
QRQ�VHQVLELOL]]DQWH�
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*OL�VWXGL�HFRWRVVLFRORJLFL�LQGLFDQR�XQD�WRVVLFLWj�PROWR�EDVVD�GL�IHQSLFR[DPLG�QHL�FRQIURQWL�
GHOOH�VSHFLH�WHUUHVWUL��PDPPLIHUL��XFFHOOL��DSL�H�ORPEULFKL��/D�WRVVLFLWj�QHL�FRQIURQWL�GHL�SHVFL�H�
GHJOL�LQYHUWHEUDWL�DFTXDWLFL�q�DOWD��PD�QRQ�GRYUHEEH�ULVXOWDUH�LQ�DOFXQ�ULVFKLR�SHU�JOL�RUJDQLVPL�
DFTXDWLFL�SHU�JOL�XVL�SURSRVWL�H�FRQ�O¶DSSOLFD]LRQH�GL�PLVXUH�GL�PLWLJD]LRQH�TXDOL�IDVFH�GL�ULVSHWWR�
R�XJHOOL�DQWLGHULYD��/D�WRVVLFLWj�QHL�FRQIURQWL�GHOOH�DOJKH�GL�DFTXD�GROFH�q�PRGHUDWD�D�VHFRQGD�
GHOOH�VSHFLH��

�
7DEHOOD����3URSULHWj�HFRWRVVLFRORJLFKH�GL�IHQSLFR[DPLG��IRQWH��()6$�-RXUQDO�����������������
8FFHOOL��WRVVLFLWj�DFXWD�RUDOH�
&ROLQXV�YLUJLQLDQXV�

�
/'���!�����PJ�NJ�GL�SHVR�FRUSRUHR�

3HVFL��WRVVLFLWj�DFXWD�����RUH��
,QWHUYDOOR�VX�FLQTXH�GLYHUVH�VSHFLH��&\SULQXV�FDUSLR��
'DQLR�UHULR��/HSRPLV�PDFURFKLUXV��2QFRUK\QFKXV�
P\NLVV��3LPHSKDOHV�SURPHODV��

�
/&��� ������±������J�/�

,QYHUWHEUDWL�DFTXDWLFL��WRVVLFLWj�DFXWD�����K��
'DSKQLD�PDJQD�

�
(&��� �������J�/�

$OJKH��WRVVLFLWj�DFXWD�����K��
3VHXGRNLUFKQHULHOOD�VXEFDSLWDWD�

�
(\&���!������J�/��(U&���!������J�/�

$SL��WRVVLFLWj�DFXWD�
$SLV�PHOOLIHUD��SHU�FRQWDWWR�
$SLV�PHOOLIHUD��RUDOH�

�
/'���!�������ȝJ�DSH�
/'���!�����ȝJ�DSH�

�
3HU�TXDQWR�ULJXDUGD�LO�GHVWLQR�DPELHQWDOH��IHQSLFR[DPLG�VL�FRQYHUWH�YHORFHPHQWH�LQ�8.��$�

�GHILQLWR�DQFKH�FRPH�PHWDEROLWD�;���������FKH�D�VXD�YROWD�VL�GHJUDGD�UDSLGDPHQWH�LQ�FRPSRVWL�
QRQ� DWWLYL�� ,O� PHFFDQLVPR� SULPDULR� GL� GLVVLSD]LRQH� QHO� VXROR� q� OD� GHJUDGD]LRQH�PLFURELFD� H�
O¶HPLYLWD� VWLPDWD� LQ� ODERUDWRULR� q� GL� ���� JLRUQL� SHU� IHQSLFR[DPLG� H� ����� JLRUQL� SHU�8.��$��
1HOO¶DFTXD�LQYHFH�OH�YLH�GL�GHJUDGD]LRQH�SULQFLSDOL�GL�IHQSLFR[DPLG�VRQR� OD�ELRGHJUDGD]LRQH��
O¶LGUROLVL�H�OD�IRWROLVL��,Q�DFTXD�H�QHL�VHGLPHQWL�O¶HPLYLWD�q�GL�����JLRUQL�SHU�IHQSLFR[DPLG�H�����
JLRUQL�SHU�8.��$��
6WXGL�GL�ODERUDWRULR�KDQQR�GLPRVWUDWR�XQ�.2&�PHGLR�GL������P/�J�SHU�IHQSLFR[DPLG�H�GL������

P/�J�SHU�8.��$��LQGLFDQGR�TXLQGL�XQ�IRUWH�DGVRUELPHQWR�DO�VXROR�VLD�SHU�OD�PROHFROD�SDUHQWDOH�
FKH�SHU�LO�VXR�PHWDEROLWD��(QWUDPEH�OH�PROHFROH��LQROWUH��KDQQR�GLPRVWUDWR�XQ�SRWHQ]LDOH�PROWR�
EDVVR�GL�FRQWDPLQD]LRQH�GHOOH�DFTXH�VRWWHUUDQHH��
�

0$7(5,$/,�(�0(72',�
1HOOH� SURYH� VSHULPHQWDOL� SUHVHQWDWH� LQ� TXHVWR� DUWLFROR� VRQR� VWDWH� LPSLHJDWH� GLYHUVH�

IRUPXOD]LRQL� GL� IHQSLFR[DPLG� VX� IUXPHQWR� H� RU]R� �WDEHOOD� ���� /¶HIILFDFLD� H� OD� VHOHWWLYLWj� GL�
IHQSLFR[DPLG�� GD� VROR� H� LQ� PLVFHOD� SURQWD� FRQ� SURWKLRFRQD]ROH� R� S\UDFORVWURELQ� VRQR� VWDWH�
YDOXWDWH�PHGLDQWH�XQD� VHULH�GL�SURYH�FRQGRWWH� LQ�,WDOLD��6SDJQD�H�)UDQFLD�VX�GLYHUVH�PDODWWLH�
IRJOLDUL�H�GHOOD�VSLJD�GHO� IUXPHQWR��PHQWUH�VX�RU]R� L�GDWL�SURYHQJRQR�GDOOH�SURYH�HVHJXLWH� LQ�
PDJJLRU�SDUWH�LQ�)UDQFLD�H�,WDOLD��WDEHOOD�����
/H�SURYH�VSHULPHQWDOL�VRQR�VWDWH�LPSRVWDWH�VHFRQGR�XQR�VFKHPD�D�EORFFKL�UDQGRPL]]DWL�FRQ�

�� ULSHWL]LRQL� H� VRQR� VWDWH� FRQGRWWH� GD�'RZ�$JUR6FLHQFHV�� GD�&HQWUL� GL� 6DJJLR� LQGLSHQGHQWL�
XIILFLDOPHQWH�ULFRQRVFLXWL�H�GD�,VWLWXWL�GL�ULFHUFD�FKH�VHJXRQR�OH�OLQHH�JXLGD�H�JOL�VWDQGDUG�VWDELOLWL�
H�PDQWHQXWL�GD�(332�H�L�SULQFLSL�GL�EXRQD�SUDWLFD�VSHULPHQWDOH�R�*�(�3���*RRG�([SHULPHQWDO�
3UDFWLFH���
�
�
�
�



  

7DEHOOD����3URGRWWL�VDJJLDWL��

6RVWDQ]D�DWWLYD� 'RVH�V�D��
�J�/�� )RUPXOD]LRQH� 1RPH�

FRPPHUFLDOH�
$]LHQGD�

GLVWULEXWULFH�
)HQSLFR[DPLG�� ��� (&� �� 'RZ�$JUR6FLHQFHV�
)HQSLFR[DPLG�SURWKLRFRQD]ROH� ��������� (&� �� 'RZ�$JUR6FLHQFHV�
)HQSLFR[DPLG�S\UDFORVWURELQ� ���������� (&� �� 'RZ�$JUR6FLHQFHV�
%L[DIHQ�SURWKLRFRQD]ROH� ��������� (&� $YLDWRU�;SUR� %D\HU�
3URWKLRFRQD]ROH� ���� (&� 3UROLQH� %D\HU�
3URWKLRFRQD]ROH�WHEXFRQD]ROH� ���� (&� 3URVDUR� %D\HU�
�
/H�SULQFLSDOL�RSHUD]LRQL�FROWXUDOL�FRPH�OH�ODYRUD]LRQL�GHO�WHUUHQR��VHPLQD�H�FRQFLPD]LRQH�VRQR�

VWDWH�HVHJXLWH�GDJOL�DJULFROWRUL�RVSLWDQWL�OH�SURYH�VHJXHQGR�OH�FRQVROLGDWH�WHFQLFKH�FROWXUDOL� LQ�
XVR��PHQWUH�OH�DSSOLFD]LRQL�GL�SURGRWWL�ILWRVDQLWDUL�DFFHVVRUL�SHU�LO�GLVHUER�H�OD�GLIHVD��LQ�JHQHUH�
VRQR�VWDWH�HVHJXLWH�GDJOL�VWHVVL�VSHULPHQWDWRUL��$O�PRPHQWR�GHOO¶DSSOLFD]LRQH�GHL�SURGRWWL�VL�q�
SURYYHGXWR�DO�ULOLHYR�GHO�JUDGR�GL�LQIHVWD]LRQH�GHOOH�SURYH�H�OR�VWDGLR�GL�VYLOXSSR�GHOOD�FROWXUD�
VHFRQGR�LO�FRGLFH�%%&+��/¶HIILFDFLD�GL�IHQSLFR[DPLG�H�GHOOH�VXH�PLVFHOH�q�VWDWD�YDOXWDWD�LQ�WXWWH�
OH�SURYH�VHJXHQGR�OH�OLQHH�JXLGD�(332�33��������� ���)ROLDU�DQG�HDU�GLVHDVHV�RQ�FHUHDOV���33�
��������� �� ³0LQLPXP� HIIHFWLYH� GRVH´� H� 33� ��������� �� �'HVLJQ� DQG� DQDO\VLV� RI� HIILFDF\�
HYDOXDWLRQ�WULDOV���
1HOOH�SURYH�FRQGRWWH�VX�IUXPHQWR�H�RU]R�OH�DSSOLFD]LRQL�VRQR�VWDWH�HVHJXLWH�FRQ�DWWUH]]DWXUH�

LUURUDWULFL�LGRQHH�D�GLVWULEXLUH�EDVVL�YROXPL�G¶DFTXD�LQ�VXSHUILFL�GL�SLFFROH�GLPHQVLRQL�DOLPHQWDWH�
D�PRWRUH�R� D� JDV� LQHUWH�� ,� YROXPL�G¶DFTXD� XWLOL]]DWL� VRQR� VWDWL� FRPSUHVL� WUD� ���� H�����/�KD��
*HQHUDOPHQWH�SHU�OH�PDODWWLH�IRJOLDUL�VRQR�VWDWH�HVHJXLWH�GXH�DSSOLFD]LRQL��OD�SULPD�DOOR�VWDGLR�
GL� ILQH�DFFHVWLPHQWR� �� LQL]LR� OHYDWD�H� OD� VHFRQGD�DOOR�VWDGLR�GL� IRJOLD�EDQGLHUD��PHQWUH�SHU� OD�
IXVDULRVL� GHOOD� VSLJD� VL� q� SURYYHGXWR� D� HIIHWWXDUH� O¶DSSOLFD]LRQH� LQ� SLHQD� ILRULWXUD�� /H� SURYH�
VSHULPHQWDOL� VRQR� VWDWH� HVHJXLWH� VX� YDULHWj� GL� FHUHDOL� FRPXQHPHQWH� FRPPHUFLDOL]]DWH� H�
QRWRULDPHQWH� VXVFHWWLELOL� DOOH� GLYHUVH� PDODWWLH�� VRQR� VWDWH� UHDOL]]DWH� LQ� GLYHUVH� ORFDOLWj� H� VX�
GLIIHUHQWL�WLSRORJLH�GL�WHUUHQR��LQ�PRGR�GD�VDJJLDUH�O¶HIILFDFLD�H�OD�VHOHWWLYLWj�GHL�IRUPXODWL�VX�XQ�
DPSLR� LQWHUYDOOR� GL� FRQGL]LRQL� DPELHQWDOL�� ROWUH� DOO¶HIILFDFLD� q� VWDWD� FDOFRODWD� DQFKH� OD�
SURGX]LRQH�HWWDULDOH�H�DOWUL�SDUDPHWUL�TXDOL�TXDQWLWDWLYL�GHOOD�JUDQHOOD��7XWWH�OH�SURYH�VRQR�VWDWH�
FRQGRWWH� LQ� ]RQH� YRFDWH� DOOD� FROWLYD]LRQH� GHL� FHUHDOL� H� OH� PDODWWLH� ULSRUWDWH� VRQR� TXHOOH�
FRPXQHPHQWH�SUHVHQWL�LQ�TXHJOL�DUHDOL�H�FKH�FDXVDQR�GDQQL�FRPPHUFLDOPHQWH�DSSUH]]DELOL�DOOD�
FROWXUD��/D�GLPHQVLRQH�GHOOH�SDUFHOOH�q�VWDWD�FRPSUHVD�WUD�XQ�PLQLPR�GL����D�XQ�PDVVLPR�GL����
P��� /¶DUHD� UDFFROWD� SRWHYD� FRPSUHQGHUH� O¶LQWHUD� VXSHUILFLH� SDUFHOODUH� R�� XQD� VRWWR�DUHD�
RPRJHQHD�GHOOD�VWHVVD�SDUFHOOD�FRQ�XQD�VXSHUILFLH�GL�UDFFROWD�PLQLPD�GL����P��SHU�SRL�SURFHGHUH�
DO�FDOFROR�GHOOD�SURGX]LRQH�HWWDULDOH�GL�JUDQHOOD��T�KD��H�GL�DOFXQL�SDUDPHWUL�TXDOLWDWLYL�TXDOL��LO�
SHVR�GL�PLOOH�VHPL��J��H�LO�SHVR�HWWROLWULFR��NJ�K/���LQ�FRQIURQWR�D�XQ�WHVWLPRQH�QRQ�WUDWWDWR�WXWWL�
VWDQGDUGL]]DWL�DOO¶XPLGLWj�GHO������,�ULOLHYL�GL�VHOHWWLYLWj�VRQR�VWDWL�HVHJXLWL�D���H����JLRUQL�GD�
RJQL�DSSOLFD]LRQH��/¶HIILFDFLD�q�VWDWD�YDOXWDWD�FRQ�ULOLHYL�HIIHWWXDWL�LQ�XQ�SHULRGR�FRPSUHVR�WUD�
OH�GXH�H� OH�VHWWH�VHWWLPDQH�GRSR�O¶XOWLPD�DSSOLFD]LRQH��VWLPDQGR�OD�VXSHUILFLH�IRJOLDUH�FROSLWD�
GDOOD� PDODWWLD� VXOOH� IRJOLH� DSLFDOL� FKH� FRPSUHQGHYDQR� OD� IRJOLD� D� EDQGLHUD� H� OH� GXH� IRJOLH�
VRWWRVWDQWL��FRQVLGHUDQGR�YDOLGH�VROR�OH�SURYH�DYHQWL�XQ�PLQLPR�GL�DUHD�IRJOLDUH�LQIHWWD�SDUL�DO�
���QHOOH�SDUFHOOH�QRQ�WUDWWDWH��
,� YDORUL� PHGL� GHOOH� SHUFHQWXDOL� GL� FRQWUROOR�� GHWHUPLQDWL� SHU� L� VLQJROL� VWXGL� H� RUGLQDWL� SHU�

SDWRJHQR�� VRQR� VWDWL� VRWWRSRVWL� DOO
DQDOLVL� GHOOD� YDULDQ]D� XWLOL]]DQGR� XQ� PRGHOOR� GL� PDVVLPD�
YHURVLPLJOLDQ]D�ULVWUHWWD�R�5(0/��5HVWULFWHG�0D[LPXP�/LNHOLKRRG���LQ�FXL�L�WUDWWDPHQWL�VRQR�
VWDWL�FRQVLGHUDWL�FRPH�IDWWRUL�ILVVL�H�OH�UHSOLFKH�H�OH�SURYH��ORFDOLWj��FRPH�IDWWRUL�FDVXDOL��,�GDWL�GL�
WXWWL�JOL�VWXGL�SRL�VRQR�VWDWL�VXFFHVVLYDPHQWH�FRPELQDWL�SHU�JHQHUDUH�YDORUL�SHUFHQWXDOL�PHGL�GL�
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FRQWUROOR� FDOFRODWL� FRQ� OD� IRUPXOD� GHOO¶HIILFDFLD� GL�$EERWW� ULVSHWWR� DO� WHVWLPRQH� QRQ� WUDWWDWR��
VRWWRSRQHQGROL�SRL�DO�FRQIURQWR�FRQ�LO�WHVW�GL�7XNH\�+6'�SHU�WHVWDUH�OH�GLIIHUHQ]H�WUD�L�WUDWWDPHQWL�
DO�OLYHOOR�GL�SUREDELOLWj�S�������
1HOOD� WDEHOOD� �� YLHQH� ULSRUWDWR� XQ� HOHQFR� GHOOH� SURYH� VYROWH� SHU� WHVWDUH� O¶HIILFDFLD� GL�

IHQSLFR[DPLG�H�GHOOH�VXH�PLVFHOH�LQ�IUXPHQWR�H�RU]R��
�

7DEHOOD� ��� 3URYH� FRQGRWWH� LQ� ,WDOLD�� 6SDJQD� H� )UDQFLD� VX� FHUHDOL� SHU� YDOXWDUH� O¶HIILFDFLD� GL�
IHQSLFR[DPLG�VXOOH�GLYHUVH�PDODWWLH�GL�IUXPHQWR�H�RU]R�
7LSRORJLD�GL�SURYD� &ROWXUD� $QQR� 1XPHUR�SURYH� 3DWRJHQL��

(IILFDFLD�H�VHOHWWLYLWj��

)UXPHQWR�

������������ ��� =\PRVHSWRULD�WULWLFL��
������������ �� 3XFFLQLD�VWULLIRUPLV��
������������ �� 3XFFLQLD�WULWLFLQD��

������������ ��� )XVDULXP�JUDPLQHDUXP��
)��FXOPRUXP�

������������ �� %OXPHULD�JUDPLQLV�I��VS��WULWLFL�

2U]R�� �����
�� 3\UHQRSKRUD�WHUHV�
�� 5DPXODULD�FROOR�F\JQL�
�� 5K\QFRVSRULXP�VHFDOLV�

(IIHWWL�VXOOD�UHVD�LQ�
JUDQHOOD�H�DOWUL�
SDUDPHWUL�TXDOLWDWLYL��

)UXPHQWR�� ������������ ��� ���

��
5,68/7$7,�(�',6&866,21(��

5LVXOWDWL�GL�HIILFDFLD�GL�IHQSLFR[DPLG��,QDWUHT���GD�VROR�H�LQ�PLVFHOD�VX�IUXPHQWR�H�RU]R���
'L�VHJXLWR�VL�ULSRUWDQR�DOFXQL�ULVXOWDWL�GL�SURYH�HVHJXLWH�LQ�,WDOLD��6SDJQD�H�)UDQFLD�PHULGLRQDOH�

XWLOL]]DQGR�IRUPXODWL�D�EDVH�GL�IHQSLFR[DPLG��GD�VROR�H�R�LQ�PLVFHOD�SURQWD�FRQ�SURWKLRFRQD]ROH�
R�S\UDFORVWURELQ��PHGLDQWH�XQD�R�GXH�DSSOLFD]LRQL�IRJOLDUL��WDEHOOH���H�����R�D�SURWH]LRQH�GHOOD�
VSLJD�VX�IUXPHQWR�WHQHUR�H�GXUR��WDEHOOD����H�RU]R��WDEHOOD����D�FRQIURQWR�FRQ�YDUL�VWDQGDUG�GL�
ULIHULPHQWR��9LHQH�LQROWUH�ULSRUWDWR�XQ�VRPPDULR�GHL�ULVXOWDWL�SURGXWWLYL�VX�IUXPHQWR��WDEHOOD�������

�
7DEHOOD� ��� 3URYH� VX� IUXPHQWR� �WHQHUR� H� GXUR�� FRQ� XQD� VLQJROD� DSSOLFD]LRQH� D�%%&+��������
SHUFHQWXDOH�GL�HIILFDFLD�ULVSHWWR�DO�WHVWLPRQH�QHO�FRQWUROOR�GL�=��WULWLFL��PHGLD�GL����SURYH������
�����3�� WULWLFLQD� �PHGLD�GL���SURYH�����������3�� VWULLIRUPLV� �PHGLD�GL���SURYH����������H�%��
JUDPLQLV��PHGLD�GL���SURYH�����������

3URGRWWR� 'RVH�
J�V�D��KD�

=���
WULWLFL��

3��
WULWLFLQD�

3��
VWULLIRUPLV�

%��
JUDPLQLV��

7HVWLPRQH�QRQ�WUDWWDWR�
���GL�LQIH]LRQH�� �� ������� ������� ������� �������

)HQSLFR[DPLG�� ���� ������ ����� ����� ������

)HQSLFR[DPLG���S\UDFORVWURELQ� ��������� ����� ����� ����� ������

)HQSLFR[DPLG���SURWKLRFRQD]ROH� ������� ����� ����� ����� ������

3URWKLRFRQD]ROH�� ���� ����� ����� ����� ������

%L[DIHQ���SURWKLRFRQD]ROH� ������������ ����� ����� ����� �����

3URWKLRFRQD]ROH���WHEXFRQD]ROH� �������� ����� ����� ����� �����



  

7DEHOOD����3URYH�VX�IUXPHQWR�SHU�LO�FRQWUROOR�GL�=��WULWLFL�FRQ�VLQJROD�H�GRSSLD�DSSOLFD]LRQH�
HVHJXLWH�D�%%&+�������H�%%&+��������SHUFHQWXDOH�GL�HIILFDFLD�ULVSHWWR�DO�WHVWLPRQH��PHGLD�
GL���SURYH����������

3URGRWWR� 'RVH�
J�V�D��KD�

6LQJROD�
DSSOLFD]LRQH�

'RSSLD�
DSSOLFD]LRQH�

7HVWLPRQH�QRQ�WUDWWDWR����GL�LQIH]LRQH�� �� �������

)HQSLFR[DPLG�� ��� ������ ������

)HQSLFR[DPLG���S\UDFORVWURELQ� ��������� ����� �����

)HQSLFR[DPLG���SURWKLRFRQD]ROH� ������� ����� �����

3URWKLRFRQD]ROH�� ���� ������ ������

%L[DIHQ���SURWKLRFRQD]ROH� ������������ ����� �����

3URWKLRFRQD]ROH���WHEXFRQD]ROH� �������� ����� �����

�
7DEHOOD����3URYH�VX�IUXPHQWR�SHU�LO�FRQWUROOR�GL�)��JUDPLQHDUXP�H�)��FXOPRUXP��DUWLILFLDOPHQWH�
LQRFXODWL��FRQ�VLQJROD�DSSOLFD]LRQH�HVHJXLWD�D�%%&+�����SHUFHQWXDOH�GL�HIILFDFLD� �ULVSHWWR�DO�
WHVWLPRQH��ULIHULWD�DO�JUDGR�GL�LQIH]LRQH�H�DO�FRQWHQXWR�LQ�GHRVVLQLYDOHQROR��PHGLD�GL����SURYH�
����������

3URGRWWR� 'RVH�
J�V�D��KD� ,QIH]LRQH� '21�

7HVWLPRQH�QRQ�WUDWWDWR����LQIH]LRQH�H�SSP�
'21��� �� ������� �������

)HQSLFR[DPLG���SURWKLRFRQD]ROH� �������� ����� �����

3URWKLRFRQD]ROH�� ���� ����� ������

3URWKLRFRQD]ROH���WHEXFRQD]ROH� ���������� ����� �����
�
7DEHOOD����3URYH�VX�RU]R�FRQ�GRSSLD�DSSOLFD]LRQH�D�%%&+�������H�%%&+��������SHUFHQWXDOH�
GL�HIILFDFLD�ULVSHWWR�DO�WHVWLPRQH�QHO�FRQWUROOR�GL�3��WHUHV��PHGLD�GL���SURYH��������5��FROOR�F\JQL�
�PHGLD�GL���SURYH��������5��VHFDOLV��PHGLD�GL���SURYH�������

3URGRWWR� 'RVH��
J�V�D��KD�� 3��WHUHV� 5��FROOR�

F\JQL� 5��VHFDOLV�

7HVWLPRQH�QRQ�WUDWWDWR����GL�LQIH]LRQH�� �� ������� ������� �������

)HQSLFR[DPLG���SURWKLRFRQD]ROH� ������� ����� ����� �����

%L[DIHQ���SURWKLRFRQD]ROH� ������� ����� ����� �����

3URWKLRFRQD]ROH���WHEXFRQD]ROH� ���������� ����� ����� �����
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7DEHOOD�����'DWL�SURGXWWLYL����UHODWLYD�ULVSHWWR�DO� WHVWLPRQH��VX�IUXPHQWR��PHGLD�GL����SURYH�
���������3URGX]LRQH�HWWDULDOH��SHVR�GL������VHPL�H�SHVR�HWWROLWULFR�FRUUHWWL�DO�����8�5��

3URGRWWR� 'RVH��
J�V�D��KD��

3URGX]LRQH�
7�KD�

3HVR��
�����VHPL�

�J�

3HVR��
HWWROLWULFR�
NJ�K/�

7HVWLPRQH�QRQ�WUDWWDWR�� ��� ������ ������ ������� ������ ������� ������

)HQSLFR[DPLG�� ��� ������ ������ ������

)HQSLFR[DPLG���S\UDFORVWURELQ� ��������� ������ ������ ������
)HQSLFR[DPLG���
SURWKLRFRQD]ROH� ������� ������ ������ ������

3URWKLRFRQD]ROH�� ���� ������ ������ ������

%L[DIHQ���SURWKLRFRQD]ROH� ������������ ������ ������ ������

3URWKLRFRQD]ROH���WHEXFRQD]ROH� �������� ������ ������ ������
��
/H� VSHULPHQWD]LRQL� HIIHWWXDWH� LQ� ,WDOLD�� 6SDJQD� H� LQ� )UDQFLD� PHULGLRQDOH� GLPRVWUDQR� FKH�

O¶DSSOLFD]LRQH� GL� IHQSLFR[DPLG�� GD� VROR� H� LQ� SDUWLFRODUH� LQ� PLVFHOD� FRQ� SURWKLRFRQD]ROH� H�
S\UDFORVWURELQ��FRQWUROOD�LQ�PDQLHUD�ULOHYDQWH�O¶LQFLGHQ]D�GHOOH�SULQFLSDOL�PDODWWLH�IRJOLDUL�GHO�
IUXPHQWR��TXDOL�=��JUDPLQLV��3��WULWLFLQD��3��VWULLIRUPLV�H�%��JUDPLQLV��/D�PLVFHOD�IHQSLFR[DPLG�
H�SURWKLRFRQD]ROH�SRL��KD�GLPRVWUDWR�XQD�EXRQD�HIILFDFLD�DQFKH�QHO�FRQWHQLPHQWR�GHJOL�DJHQWL�
FDXVDOL�GHOOD�IXVDULRVL�GHOOD�VSLJD�)��JUDPLQHDUXP�H�)��FXOPRUXP�FRQ�XQD�ULGX]LRQH�VLJQLILFDWLYD�
GHO�FRQWHQXWR�GL�GHRVVLQLYDOHQROR��'21��QHOOD�JUDQHOOD��
6X� RU]R�� O¶DSSOLFD]LRQH� GL� IHQSLFR[DPLG� H� SURWKLRFRQD]ROH� FRQVHQWH� GL� RWWHQHUH� XQ� EXRQ�

FRQWHQLPHQWR�GHJOL�DJHQWL�IXQJLQL�GHOOH�PDODWWLH�GHOO¶DSSDUDWR�IRJOLDUH�SL��LPSRUWDQWL��TXDOL�3��
WHUHV��5��FROOR�F\JQL�H�5��VHFDOLV��
/¶RWWLPR�FRQWHQLPHQWR�GHOOH�PDODWWLH�GHOO¶DSSDUDWR�IRJOLDUH�GL�IUXPHQWR�H�RU]R�H�GHOOD�VSLJD�

VX� IUXPHQWR� VL� ULVSHFFKLD� QHJOL� LQFUHPHQWL� SURGXWWLYL� GL� JUDQHOOD� H� QHO� PLJOLRUDPHQWR� GHL�
SULQFLSDOL�LQGLFL�TXDOLWDWLYL�FKH�FRQVHQWRQR�SURGX]LRQL�TXDOL�TXDQWLWDWLYH�FRQVRQH�DOOH�HVLJHQ]H�
GHO� PHUFDWR� H� GHOO¶LQGXVWULD� PROLWRULD�� JDUDQWHQGR� DJOL� DJULFROWRUL� XQ� DGHJXDWR� ULWRUQR�
VXOO¶LQYHVWLPHQWR� GHL� PH]]L� SURGXWWLYL� H� GL� GLIHVD�� /H� GXH� PLVFHOH� SURQWH� FRQWHQHQWL�
IHQSLFR[DPLG� VRQR� ULVXOWDWH� DOOLQHDWH� R� WDOYROWD� VXSHULRUL� DL� ULVXOWDWL� FRQVHJXLWL� GDL� PLJOLRUL�
VWDQGDUG�GL�ULIHULPHQWR�QHL�FRQIURQWL�GHOOH�SULQFLSDOL�PDODWWLH�IRJOLDUL�GHL�FHUHDOL�DXWXQQR�YHUQLQL�
H�GHOOD�IXVDULRVL�GHOOD�VSLJD�GHO�IUXPHQWR��VLD�SHU�TXDQWR�ULJXDUGD�LO�SDUDPHWUR�GHOO¶HIILFDFLD�FKH�
TXHOOR�GHOOD�SURGXWWLYLWj��1HOOH�QXPHURVH�SURYH�HVHJXLWH��IHQSLFR[DPLG�GD�VROR�H�LQ�PLVFHOD�QRQ�
KD�PDL�PDQLIHVWDWR�IHQRPHQL�GL�ILWRWRVVLFLWj�VXOOH�FROWXUH��
��

&21&/86,21,��
,Q� TXHVWR� FRQWULEXWR� VRQR� VWDWH� SUHVHQWDWH� OH� SULQFLSDOL� FDUDWWHULVWLFKH� GL� IHQSLFR[DPLG�

�,QDWUHT70�$FWLYH���IXQJLFLGD�GRWDWR�GL�LQQRYDWLYR�VLWR�G¶D]LRQH�SHU�LO�PHUFDWR�FHUHDOL��
6RQR�VWDWL�SRL�SUHVHQWDWL�DOFXQL�ULVXOWDWL�GHOOH�QXPHURVH�SURYH�HVHJXLWH�LQ�YDUL�3DHVL�GHOOD�]RQD�

0HGLWHUUDQHD�(332�TXDOL� ,WDOLD��6SDJQD�H�)UDQFLD�PHULGLRQDOH��VX�FHUHDOL�DXWXQQR�YHUQLQL� LQ�
GLIIHUHQWL�FRQGL]LRQL�SHGR�FOLPDWLFKH�LPSLHJDQGR�LO�SURGRWWR�GD�VROR�R�LQ�PLVFHOD�SURQWD�FRQ�
SURWKLRFRQD]ROH�R�S\UDFORVWURELQ���



  

/¶LPSLHJR�GHO�SURGRWWR�GD�VROR�H� LQ�SDUWLFRODUH� LQ�PLVFHOD� LQ�SURYH�D�VLQJROD�DSSOLFD]LRQH�
GRSR� O¶HPLVVLRQH� GHOOD� IRJOLD� D� EDQGLHUD� R� LQ� DSSOLFD]LRQL� ULSHWXWH�� WLSLFDPHQWH� LQ� IDVH� GL�
DFFHVWLPHQWR�OHYDWD�H�LQ�IDVH�GL�VSLJDWXUD��FRQVHQWRQR�GL�RWWHQHUH�XQD�SURWH]LRQH�RWWLPDOH�GDOOH�
SULQFLSDOL�PDODWWLH� GHOO¶DSSDUDWR� IRJOLDUH� GL� IUXPHQWR� H� RU]R� H� GDOOD� IXVDULRVL� GHOOD� VSLJD� VX�
IUXPHQWR��
)HQSLFR[DPLG��JUD]LH�DOOD�OXQJD�SHUVLVWHQ]D�G¶D]LRQH�H�DOOD�VXD�FDSDFLWj�GL�OHJDUVL�DOOH�FHUH�

FXWLFRODUL�H�GL�UHGLVWULEXLUVL�QHO�WHPSR��DQGDQGR�D�FRSULUH�DQFKH�SRU]LRQL�GL�WHVVXWR�IRJOLDUH�QRQ�
HPHUVH� DO� PRPHQWR� GHO� WUDWWDPHQWR�� DVVLFXUD� HFFH]LRQDOH� SURWH]LRQH� UHVLGXD� HG� HOHYDWD�
UHVLVWHQ]D�DO�GLODYDPHQWR���
,O�SURGRWWR�TXLQGL��VL�FDQGLGD�FRPH�SDUWQHU�LGHDOH�GL�IXQJLFLGL�D�GLYHUVR�PHFFDQLVPR�G¶D]LRQH�

SHU�HYLWDUH�GL�IDYRULUH�O¶LQVRUJHQ]D�GL�FHSSL�GL�PDODWWLH�UHVLVWHQWL�DL�SURGRWWL�SL��FRPXQHPHQWH�
XWLOL]]DWL��LQ�OLQHD�FRQ�OH�DWWXDOL�VWUDWHJLH�GL�GLIHVD�DQWL�UHVLVWHQ]D�H�RIIUHQGR�QXRYH�H�LQQRYDWLYH�
VROX]LRQL�GL�GLIHVD�GHOOH�FROWXUH�FHUHDOLFROH���

�
/$925,�&,7$7,��

()6$��(XURSHDQ�)RRG�6DIHW\�$XWKRULW\���������&RQFOXVLRQ�RQ�WKH�SHHU�UHYLHZ�RI�WKH�SHVWLFLGH�
ULVN� DVVHVVPHQW� RI� WKH� DFWLYH� VXEVWDQFH� IHQSLFR[DPLG� �;'(������� ()6$� -RXUQDO� ������
������������GRL����������M�HIVD��������

+DQDIL�0���6KLEDWD�.���8HNL�0���7DQLJXFKL�0���������8.��$��%��&�DQG�'��QRYHO�DQWLIXQJDO�
DQWLELRWLFV� IURP�6WUHSWRP\FHV� VS���������� ,,��6WUXFWXUDO�HOXFLGDWLRQ��-�$QWLELRW����������
������

2ZHQ�:�-RKQ��<DR�&KHQJOLQ��0\XQJ�.\XQJ��.HPPLWW�*UHJ��/HDGHU�$QGUHZ��0H\HU�*�.HYLQ��
%RZOLQJ�-�$QGUHZ��6ODQHF�7KRPDV��.UDPHU�-�9LQFHQW��������%LRORJLFDO�FKDUDFWHUL]DWLRQ�RI�
IHQSLFR[DPLG��D�QHZ� IXQJLFLGH�ZLWK�XWLOLW\� LQ�FHUHDOV�DQG�RWKHU�FURSV��3HVW�0DQDJHPHQW�
6FLHQFH��������������±�������

6KLEDWD�.��+DQDIL�0��)XMLL�-��6DNDQDND�2��,LQXPD�.��8HNL�0�DQG�7DQLJXFKL�0��8.��$��%��&�
DQG�'��QRYHO�DQWLIXQJDO�DQWLELRWLFV�IURP�6WUHSWRP\FHV�VS���������,,,��$EVROXWH�FRQILJXUDWLRQ�
RI�DQ�DQWLIXQJDO�DQWLELRWLF��8.��$��DQG�FRQVLGHUDWLRQ�RI�LWV�FRQIRUPDWLRQ��-�$QWLELRW�������
������������������

8HNL�0��$EH�.��+DQDIL�0��6KLEDWD�.��7DQDND�7�DQG�7DQLJXFKL�0��8.��$��%��&�DQG�'��QRYHO�
DQWLIXQJDO� DQWLELRWLFV� IURP� 6WUHSWRP\FHV� VS�� �������� ,�� )HUPHQWDWLRQ�� LVRODWLRQ�� DQG�
ELRORJLFDO�SURSHUWLHV��-�$QWLELRW����������������

<RXQJ�+�'DYLG��:DQJ�;�1LFN��0H\HU�7�6WDF\�DQG�$YLOD�$GDPH�&UX]��������&KDUDFWHUL]DWLRQ�
RI�WKH�PHFKDQLVP�RI�DFWLRQ�RI�WKH�IXQJLFLGH�IHQSLFR[DPLG�DQG�LWV�PHWDEROLWH�8.��$��3HVW�
0DQDJHPHQW�6FLHQFH������������±�����
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