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�

'��%(57(77,���0��/��*8//,12�����$��*$5,%$/',��
�&HQWUR�GL�&RPSHWHQ]D�SHU�O¶,QQRYD]LRQH�LQ�FDPSR�DJUR�DPELHQWDOH��$JURLQQRYD�����

8QLYHUVLWj�GHJOL�6WXGL�GL�7RULQR��/DUJR�%UDFFLQL����������*UXJOLDVFR��72��
�'L6$)$���8QLYHUVLWj�GHJOL�6WXGL�GL�7RULQR��/DUJR�%UDFFLQL����������*UXJOLDVFR��72��

GRPHQLFR�EHUWHWWL#XQLWR�LW�
�

5,$668172��
)XVDULXP� R[\VSRUXP� q� VWDWR� LVRODWR�� SHU� OD� SULPD� YROWD� LQ� ,WDOLD�� GD� SLDQWH� VXFFXOHQWH�
DSSDUWHQHQWL�DOOH�IDPLJOLH�GHOOH�&DFWDFHDH��$VWURSK\WXP�P\ULRVWLJPD��&HUHXV�PDUJLQDWXV�YDU��
FULVWDWD�� &�� SHUXYLDQXV� PRQVWUXRVXV� H� &�� SHUXYLDQXV� IORULGD�� H� GHOOH� (XSKRUELDFHDH�
�(XSKRUELD�PDPPLOODULV�� FROWLYDWH� SUHVVR� D]LHQGH� OLJXUL�� /R� VFRSR� GL� TXHVWR� ODYRUR� q� VWDWR�
TXHOOR�GL�LGHQWLILFDUH�OD�IRUPD�VSHFLDOLV�GL�DSSDUWHQHQ]D�GHL�QXRYL�LVRODWL�GL�)��R[\VSRUXP��/R�
VWXGLR�q�VWDWR�FRQGRWWR�FRQ�LVRODWL�PRQRFRQLGLFL��VDJJLDWL� LQ�SURYH�GL�SDWRJHQLFLWj�H�XWLOL]]DWL�
SHU� O¶DQDOLVL� ILORJHQHWLFD� EDVDWD� VXO� IDWWRUH� GL� HORQJD]LRQH� �Į� �7()�� H� VXOOD� UHJLRQH� ,*6�
�,QWHUJHQLF� VSDFHU���)�� R[\VSRUXP� I�� VS�� RSXQWLDUXP� q� VWDWR� LGHQWLILFDWR� SHU� L� TXDWWUR� QXRYL�
RVSLWL�DSSDUWHQHQWL�DOOH�&DFWDFHDH��,QROWUH��OD�VWHVVD�IRUPD�VSHFLDOLV�q�VWDWD�LGHQWLILFDWD��SHU�OD�
SULPD�YROWD��VX�XQ�RVSLWH��(XSKRUELD�PDPPLOODULV��QRQ�DSSDUWHQHQWH�DOOH�&DFWDFHDH���
3DUROH�FKLDYH��SLDQWH�RUQDPHQWDOL��SLDQWH�VXFFXOHQWH��SDUDVVLWL�WHUULFROL��IXVDULRVL�
�

6800$5<�
)86$5,80�2;<632580�)��63��23817,$580�21�1(:�+2676�%(/21*,1*�72��

7+(�&$&7$&($(�$1'�(83+25%,$&($(�)$0,/,(6�
)XVDULXP� R[\VSRUXP� ZDV� UHFHQWO\� LVRODWHG� RQ� QHZ� VXFFXOHQW� SODQWV� EHORQJLQJ� WR� WKH�
&DFWDFHDH� IDPLO\��$VWURSK\WXP�P\ULRVWLJPD��&HUHXV�PDUJLQDWXV�YDU��FULVWDWD��&��SHUXYLDQXV�
PRQVWUXRVXV� DQG�&�� SHUXYLDQXV� IORULGD�� DQG� WR� WKH�(XSKRUELDFHDH� �(XSKRUELD�PDPPLOODULV��
JURZQ�LQ�IDUPV�ORFDWHG�LQ�/LJXULD��1RUWKHUQ�,WDO\���7KH�DLP�RI�WKLV�ZRUN�ZDV�WKH�LGHQWLILFDWLRQ�
RI�WKH�IRUPD�VSHFLDOLV�RI�WKHVH�)��R[\VSRUXP�LVRODWHV��3K\ORJHQHWLF�DQDO\VHV�EDVHG�RQ�WKH�7()�
JHQH�DQG�WKH�LQWHUJHQLF�VSDFHU��,*6��ZHUH�FDUULHG�RXW�RQ�VLQJOH�VSRUH�LVRODWHV��7KH�ODWWHU�RQHV�
ZHUH�WHVWHG�DOVR�LQ�SDWKRJHQLFLW\�DVVD\V��)��R[\VSRUXP�I��VS��RSXQWLDUXP�ZDV�LGHQWLILHG�IRU�WKH�
ILUVW� WLPH� RQ� WKH� IRXU� KRVWV� EHORQJLQJ� WR� &DFWDFHDH�� )XUWKHUPRUH�� WKLV� IRUPD� VSHFLDOLV� ZDV�
LGHQWLILHG�IRU�WKH�ILUVW�WLPH�RQ�(XSKRUELD�PDPPLOODULV��EHORQJLQJ�WR�(XSKRUELDFHDH���
.H\ZRUGV��RUQDPHQWDOV��VXFFXOHQW�SODQWV��VRLO�ERUQH�SDWKRJHQV��)XVDULXP�ZLOW�
�

,1752'8=,21(�
/D�FROWLYD]LRQH�GHOOH�SLDQWH�RUQDPHQWDOL�q�XQD�ULVRUVD�HFRQRPLFD�LQWHUHVVDQWH�SHU�LO�QRVWUR�

SDHVH�� GRYH� UDSSUHVHQWD� XQ� LPSRUWDQWH� FRPSDUWR� GHO� VHWWRUH� DJULFROR�� FRQ� LO� ����� GHOOD�
SURGX]LRQH� WRWDOH� �,1($�� ������� 1HO� ������ OD� /LJXULD� FRQWDYD� ������ D]LHQGH� DJULFROH�
SURGXWWULFL� GL� SLDQWH� RUQDPHQWDOL�� GLVORFDWH� VX� FLUFD� ������ HWWDUL� �,67$7�� ������� ,Q� TXHVWD�
UHJLRQH� VRQR� QXPHURVH� OH� VSHFLH� RUQDPHQWDOL� FROWLYDWH� H�� WUD� TXHVWH�� DQFKH� OH� SLDQWH�
VXFFXOHQWH��/H�QXPHURVH�QXRYH�VSHFLH�LQWURGRWWH�SHU�GLYHUVLILFDUH�OH�FROWLYD]LRQL��O
HIIHWWR�GHOOD�
JOREDOL]]D]LRQH� H� OH� SURGX]LRQL� LQWHQVLYH� GHWHUPLQDQR� O¶DXPHQWR� GHO� QXPHUR� GL� SRWHQ]LDOL�
RVSLWL�H� O¶LQWURGX]LRQH�GL�QXRYL�SDUDVVLWL� IXQJLQL��7UD�TXHVWL�YL�q�)XVDULXP�R[\VSRUXP�GL�FXL�
VRQR�VWDWH�GHVFULWWH�SL��GL�����GLIIHUHQWL�IRUPH�VSHFLDOHV��%DD\HQ�HW�DO���������2
'RQQHOO�HW�DO���
������� /
LGHQWLILFD]LRQH� GHOOH� GLYHUVH� IRUPDH� VSHFLDOHV� H� GHOOH� UD]]H� ILVLRORJLFKH� GL� )��



R[\VSRUXP��LQ�SDVVDWR�EDVDWD�VROWDQWR�VX�SURYH�GL�VXVFHWWLELOLWj�YDULHWDOH�FKH�VIUXWWDQR�OD�ORUR�
VSHFLILFLWj� H� OH� GLVFULPLQDQR� LQ� EDVH� DJOL� RVSLWL� FKH� LQIHWWDQR� �5HFRUEHW� HW� DO��� ������� q� RUD�
DIILDQFDWD�GD�VWUXPHQWL�GLDJQRVWLFL�PROHFRODUL��/LHYHQV�HW�DO����������3HU�LGHQWLILFDUH�OH�IRUPDH�
VSHFLDOHV�GL�)��R[\VSRUXP�VRQR�VWDWL�VYLOXSSDWL�GLYHUVL�PDUFDWRUL�EDVDWL�VX�SDUWLFRODUL�VHTXHQ]H�
GL� DFLGR� GHVRVVLULERQXFOHLFR� �'1$�� �%DD\HQ� HW� DO��� ������ *URHQHZDOG� HW� DO��� ������� 3HU�
FRQGXUUH� OH� DQDOLVL� ILORJHQHWLFKH� YHQJRQR� VWXGLDWL� GLYHUVL� JHQL� FRPH� O¶HORQJDWLRQ� IDFWRU� �Į�
�7()��H�OH�UHJLRQL�,*6��,QWHUJHQLF�6SDFHU����
1HJOL� XOWLPL� DQQL�� DWWDFFKL� GL� )�� R[\VSRUXP� VRQR� VWDWL� ULVFRQWUDWL� VX� FLQTXH� QXRYL� RVSLWL�

FROWLYDWL� SUHVVR� D]LHQGH� VLWXDWH� QHOOD� SURYLQFLD� GL� ,PSHULD�� ,� QXRYL� RVSLWL� VRQR� SLDQWH�
VXFFXOHQWH� DSSDUWHQHQWL� DOOH� &DFWDFHDH��$VWURSK\WXP� P\ULRVWLJPD� �*DULEDOGL� HW� DO��� ����E���
&HUHXV�SHUXYLDQXV�PRQVWUXRVXV� �*DULEDOGL� HW� DO��� �������&��SHUXYLDQXV� IORULGD� �*DULEDOGL� HW�
DO��� ����D�� H� &�� PDUJLQDWXV� YDU�� FULVWDWD� �*DULEDOGL� HW� DO��� ������� $� TXHVWH� VL� DJJLXQJH�
(XSKRUELD� PDPPLOODULV� GHOOH� (XSKRUELDFHDH� �*DULEDOGL� HW� DO��� ����F��� /R� VFRSR� GL� TXHVWR�
ODYRUR�q�VWDWR�TXHOOR�GL�LGHQWLILFDUH�OD�IRUPD�VSHFLDOLV�GL�TXHVWL�QXRYL�LVRODWL�GL�)��R[\VSRUXP��
�

0$7(5,$/,(�0(72',�
,VRODWL�LPSLHJDWL�
*OL� LVRODWL�GL�)��R[\VSRUXP�GL�SDUWHQ]D�VRQR�VWDWL�RWWHQXWL�GD�SLDQWH�FROWLYDWH� LQ�D]LHQGH�GL�

%RUGLJKHUD�� 9DOOHFURVLD� H� 9HQWLPLJOLD� �,0��� XWLOL]]DQGR� L� VXEVWUDWL� FROWXUDOL� 3'$� �3RWDWR�
'H[WURVH� $JDU�� H�R� .RPDGD� �.RPDGD�� ������� 6RQR� VWDWL� VFHOWL� GXH� LVRODWL� SHU� RJQL� QXRYR�
RVSLWH�� ,QROWUH�� GXH� FHSSL� GL� )�� R[\VSRUXP� I�� VS�� RSXQWLDUXP� VRQR� VWDWL� LPSLHJDWL� FRPH�
ULIHULPHQWL��LO�SULPR�LVRODWR�GD�(FKLQRFDFWXV�JUXVRQLL��3ROL]]L�H�9LWDOH��������FROOH]LRQH�3URI��
*�� &�� 3ROL]]L�� 8QLYHUVLWj� GL� &DWDQLD��� LO� VHFRQGR� GD� =\JRFDFWXV� WUXQFDWXV� �&%6� ��������
FROOH]LRQH�&%6�.1$:�)XQJDO�%LRGLYHUVLW\�&HQWHU��2ODQGD���3HU�FLDVFXQ�LVRODWR�VFHOWR��HUDQR�
RWWHQXWL�L�FHSSL�PRQRFRQLGLFL�XWLOL]]DWL�LQ�TXHVWR�ODYRUR��WDEHOOD�����
�
7DEHOOD����,VRODWL�PRQRFRQLGLFL�GL�)XVDULXP�R[\VSRUXP�XWLOL]]DWL�

,VRODWL�LPSLHJDWL� 2VSLWH� 2ULJLQH�GHJOL�LVRODWL�
'%��*,8�����0� &��PDUJLQDWXV� 9HQWLPLJOLD��,PSHULD�
'%��*,8�����0� &��PDUJLQDWXV� 9HQWLPLJOLD��,PSHULD�
'%���������0� &��SHUXYLDQXV�PRQVWUXRVXV� %RUGLJKHUD��,PSHULD�
'%���������0� &��SHUXYLDQXV�PRQVWUXRVXV� %RUGLJKHUD��,PSHULD�
'%��277���0�� ��������������$�P\ULRVWLJPD� 9DOOHFURVLD��,PSHULD�
'%��277���0�� $��P\ULRVWLJPD� 9DOOHFURVLD��,PSHULD�
'%��129���0�� &��SHUXYLDQXV�IORULGD� 9DOOHFURVLD��,PSHULD�
'%��129���0�� &��SHUXYLDQXV�IORULGD� 9DOOHFURVLD��,PSHULD�
'%��277���0�� (��PDPPLOODULV� 9DOOHFURVLD��,PSHULD�
'%��277���0�� (��PDPPLOODULV� 9DOOHFURVLD��,PSHULD�
3ROL]]L���0�� (��JUXVRQLL� 3URI��3ROL]]L��8QLYHUVLWj�GL�&DWDQLD�
&%6��������� =��WUXQFDWXV� &%6�.1$:��2ODQGD�

�,VRODWL�GL�)XVDULXP�R[\VSRUXP�I��VS��RSXQWLDUXP�GL�ULIHULPHQWR�
�
�
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6DJJL�GL�SDWRJHQLFLWj��
*OL�LVRODWL�HOHQFDWL�LQ�WDEHOOD���VRQR�VWDWL�LQRFXODWL�DUWLILFLDOPHQWH�VX�SLDQWH�GL�6FKOXPEHUJHUD�

WUXQFDWD� �WUH� SLDQWH� SHU� LVRODWR�� QRWRULDPHQWH� VXVFHWWLELOH� D�)�� R[\VSRUXP� I�� VS��RSXQWLDUXP�
�/RSV�HW�DO����������/H�SLDQWH�GL�6��WUXQFDWD�YHQLYDQR�LQRFXODWH�IHUHQGR�L�IXVWL�FRQ�DJKL�LQIHWWL�
�WUH�OHVLRQL�SLDQWD���VHJXHQGR�LO�PHWRGR�GHVFULWWR�GD�7DOJ¡�H�6WHQVYDQG���������,QROWUH��L�GXH�)��
R[\VSRUXP� I�� VS�� RSXQWLDUXP� GL� ULIHULPHQWR� VRQR� VWDWL� LQRFXODWL� VXL� FLQTXH� QXRYL� RVSLWL�
VHJQDODWL� UHFHQWHPHQWH� LQ� /LJXULD�� VHJXHQGR� OD� VWHVVD� PHWRGRORJLD� ULSRUWDWD� �WDEHOOD� ���� /H�
SLDQWH�WHVWLPRQH�HUDQR�IHULWH�FRQ�DJKL�VWHULOL]]DWL��7XWWH�OH�SLDQWH�HUDQR�PDQWHQXWH�LQ�VHUUD��D�
WHPSHUDWXUH�PHGLH�JLRUQDOLHUH�YDULDELOL�GD����D����&��$OOD�FRPSDUVD�GHL�SULPL� VLQWRPL� VXOOH�
SLDQWH� LQRFXODWH�� RJQL� ���� JLRUQL� HUDQR� HIIHWWXDWL� ULOLHYL�� PLVXUDQGR� LO� GLDPHWUR� GHOO
DUHD�
PDUFHVFHQWH��/D�JUDYLWj�GHJOL�DWWDFFKL�HUD�YDOXWDWD�FRQ�XQD�VFDOD�GD���D�������� �DVVHQ]D�GL�
PDUFLXPH����� �GLDP��������PP����� �GLDP���������PP����� �GLDP����������PP������ �GLDP��!�
���PP���4XLQGL��O
LQGLFH�GL�PDODWWLD�YHQLYD�FDOFRODWR�XWLOL]]DQGR�OD�VHJXHQWH�IRUPXOD�����Q����
��Q������Q�������Q�����QXPHUR�WRWDOH�GL�SLDQWH�XWLOL]]DWH��GRYH�Q�LQGLFD�LO�QXPHUR�GL�PDUFLXPL�
FKH�KDQQR�WRWDOL]]DWR�����Q��������Q��������Q���������Q���GHOOD�VFDOD��,QILQH��RJQL�VSHFLH�VDJJLDWD�
HUD�DVVHJQDWD�XQD�GHOOH�VHJXHQWL�FODVVL�GL�VXVFHWWLELOLWj��5� �5HVLVWHQWH��LQGLFH�GL�PDODWWLD�������
35�  � 3DU]LDOPHQWH� 5HVLVWHQWH� �LQGLFH� GL� PDODWWLD� ������� 06�  � 0RGHUDWDPHQWH� 6XVFHWWLELOH�
�LQGLFH� GL� PDODWWLD� �������� 6�  � 6XVFHWWLELOH� �LQGLFH� GL� PDODWWLD� �������� $6�  � $OWDPHQWH�
6XVFHWWLELOH��LQGLFH�GL�PDODWWLD�����������
�
(VWUD]LRQH�GHO�'1$��
/
HVWUD]LRQH� GL� '1$� q� VWDWD� HVHJXLWD� XVDQGR� LO� ³)XQJDO� '1$� 0LQL� .LW´� GHOOD� (�=�1�$�

�2PHJD�%LR�7HN���2JQL�LVRODWR�HOHQFDWR�LQ�WDEHOOD���q�VWDWR�FROWLYDWR�LQ����P/�GL�3'%��3RWDWR�
'H[WURVH�%URWK��D����&��SHU���JLRUQL��6XFFHVVLYDPHQWH��RJQL�FROWXUD�q�VWDWD�ILOWUDWD��WUDVIHUHQGR�
��� �J� GL� PLFHOLR� LQ� PLFURWXEL� GD� �P/� FRQWHQHQWL� ���� ȝ/� GL� EXIIHU� GL� OLVL� H� GXH� ELJOLH� GL�
WXQJVWHQR� �4LDJHQ� 6WDLQOHVV� 6WHHO� %HDGV�� �� PP��� /¶RPRJHQHL]]D]LRQH� q� VWDWD� HVHJXLWD�
XWLOL]]DQGR� XQ�7LVVXH/\VHU� GHOOD�4LDJHQ� SHU� ��PLQXWL� �FRQ� ���PRYLPHQWL� �� VHF�� H� GDO� OLVDWR�
RWWHQXWR�q�VWDWR�HVWUDWWR�LO�'1$��/D�FRQFHQWUD]LRQH�RWWHQXWD�q�VWDWD�PLVXUDWD�WUDPLWH�1DQR'URS�
H�LO�'1$�FRQVHUYDWR�D�����&��
�
$PSOLILFD]LRQH�3&5��
���/¶DQDOLVL� ILORJHQHWLFD� q� VWDWD� EDVDWD� VXO� 7()� H� VXOOH� UHJLRQL� ,*6�� ,� SULPHU� XWLOL]]DWL� SHU�
DPSOLILFDUH�LO�7()�VRQR�VWDWL�JOL�()��H�()���WDEHOOD�����
�
7DEHOOD����3ULPHUV�XWLOL]]DWL�SHU�DPSOLILFDUH�L�JHQL�GL�SROLJDODWWXURQDVL�
*HQH�� 3ULPHU� 6HTXHQ]H�1XFOHRWLGLFKH���
ĺ�
�� 2ULJLQH�

()��Į�
(I�� $7***7$$**$$*$&$$*$&�

2¶'RQQHOO�HW�DO��������
(I�� **$$*7$&&$*7*$7&$7*77�

,*6�
&16�� &&$*$*7*&&*$7$&&*$77�

$SSHO�H�*RUGRQ�������
&1/��� *&77$*<*$$&$.**$*7*�

�
���,O�WHUPRFLFODWRUH�XVDWR�q�VWDWR�XQ�7����GHOOD�%LRUDG�H�OD�3&5�q�VWDWD�HVHJXLWD�FRQ����QJ�GL�
'1$�JHQRPLFR�� �� ȝ/�GL� FRQFHQWUD]LRQH���� ȝ0�GL�RJQL�SULPHU�� �� XQLWj�GL�'1$�SROLPHUDVL�
7DT��4LDJHQ�����ȝ/�GL�EXIIHU�GD�3&5���;����ȝ/�GL�G173V��FRQFHQWUD]LRQH�ILQDOH�������P0��H�
���� ȝ/� GL�0J&O��� SHU� XQ� YROXPH� ILQDOH� GL� ��� ȝ/�� ,O� SURJUDPPD� XVDWR� SHU� O¶DPSOLILFD]LRQH�



FRPSUHQGHYD�L�VHJXHQWL�SDVVDJJL��XQ�SDVVDJJLR�LQL]LDOH�GL���PLQ�D����&�����FLFOL�FRPSRVWL�GD�
��PLQ�D����&����PLQ�D����&�H���PLQ�D����&��H�XQ�SDVVDJJLR�ILQDOH�GL���PLQ�D����&��/D�3&5�
HVHJXLWD�SHU�DPSOLILFDUH�OD�UHJLRQH�,*6�q�VWDWD�SUHSDUDWD�FRQ����QJ�GL�'1$�JHQRPLFR����ȝ/�GL�
FRQFHQWUD]LRQH����ȝ0�GHL�SULPHU�&1/���H�&16���WUH�XQLWj�GL�'1$�SROLPHUDVL�7DT��4LDJHQ���
�� ȝ/� GL�EXIIHU� GD� 3&5� ��;�� �� ȝ/� GL� G173V� �FRQFHQWUD]LRQH� ILQDOH�� �����P0�� H� ��� ȝ/� GL�
VROX]LRQH�4��;�SHU�DPSOLILFDUH�OH�UHJLRQL�ULFFKH�GL�*�&��SHU�XQ�YROXPH�ILQDOH�GL����ȝ/��8Q�
WHVWLPRQH�QHJDWLYR�q�VWDWR� LQVHULWR� LQ� WXWWL�JOL�HVSHULPHQWL��H� LO� ULVXOWDWR�GHOO¶DPSOLILFD]LRQH�q�
VWDWR�FRQWUROODWR�WUDPLWH�FRUVD�HOHWWURIRUHWLFD�VX�JHO�GL�DJDURVLR�����$JDURVH�'���/2:�((2��
(SSHQGRUI���,�SURGRWWL�GHOOD�3&5�VRQR�VWDWL�SXULILFDWL�FRQ�LO�³4,$TXLFN�3&5�SXULILFDWLRQ�NLW´�
GHOOD� 4LDJHQ� H� TXLQGL� DQDOL]]DWL� WUDPLWH� 1DQR'URS� H� PDQGDWL� DOOD� 0DFURJHQ� SHU� HVVHUH�
VHTXHQ]LDWL� �KWWS���ZZZ�PDFURJHQ�FRP�HQJ���� ,O� 7()� q� VWDWR� VHTXHQ]LDWR� LQ� HQWUDPEH� OH�
GLUH]LRQL��PHQWUH�SHU�OD�UHJLRQH�,*6�VL�VRQR�XVDWL�DQFKH�L�SULPHU�LQWHUQL�&16�H�&58���
�
$OOLQHDPHQWR�H�DQDOLVL�ILORJHQHWLFD��
(¶� VWDWR� XVDWR� %ODVWQ� �1&%,�� FRQ� L� SDUDPHWUL� VWDQGDUG� SHU� LGHQWLILFDUH� VHTXHQ]H� VLPLOL� D�

TXHOOH�RWWHQXWH�FRQ�O¶DPSOLILFD]LRQH��TXLQGL�q�VWDWD�HVHJXLWD�O¶DQDOLVL�ILORJHQHWLFD��/H�VHTXHQ]H�
VRQR� VWDWH� DOOLQHDWH� FRQ� &OXVWDOZ�� XVDQGR� LO� SURJUDPPD� 0HJD�� �7DPXUD� HW� DO��� ������� FRQ�
SDUDPHWUL�VWDQGDUG��GRSRGLFKp�VRQR�VWDWH�FRUUHWWH�H�ULSXOLWH�PDQXDOPHQWH�LQ�RJQL�DOOLQHDPHQWR�
H� 0HJD�� q� VWDWR� XVDWR� SHU� RWWHQHUH� XQ� DOEHUR� ILORJHQHWLFR� WUDPLWH� LO� PHWRGR� ³1HLJKERU�
MRLQLQJ´�� 6L� VRQR� LPSRVWDWH� ����� ULSHWL]LRQL� GL� ³ERRWVWUDS´� HG� q� VWDWD� DWWLYDWD� O¶RS]LRQH�
³SDLUZLVH�GHOHWLRQ´��PHQWUH�OH�GLVWDQ]H�HYROXWLYH�VRQR�VWDWH�FDOFRODWH�FRQ�LO�PHWRGR�GL�7DMLPD�
1HL�� XVDQGR� FRPH� XQLWj� GL� PLVXUD� LO� QXPHUR� GL� VRVWLWX]LRQL� QXFOHRWLGLFKH� SHU� RJQL� VLWR��
/¶DQDOLVL� KD� FRPSUHVR� L� GXH� )�� R[\VSRUXP� I�� VS�� RSXQWLDUXP� GL� ULIHULPHQWR� H� OH� VHTXHQ]H�
GHULYDWH�GD�YDULH�IRUPDH�VSHFLDOHV�GL�)��R[\VSRUXP�VFDULFDWH�GD�*HQ%DQN��
�

5,68/7$7,�
6DJJL�GL�SDWRJHQLFLWj��
6�� WUXQFDWD�SUHVHQWDYD�HOHYDWD�VXVFHWWLELOLWj�D� WXWWL�JOL� LVRODWL�VDJJLDWL��PRVWUDQGR�PDUFLXPL�

DWWRUQR� DOOH� IHULWH� HVWHVL� ILQR� DO� IXVWR�� GD� FXL� )�� R[\VSRUXP� YHQLYD� FRVWDQWHPHQWH� UHLVRODWR�
�WDEHOOD������
�
7DEHOOD� ��� 7HVW� GL� SDWRJHQLFLWj� FRQGRWWR� VX� SLDQWH� GL� 6�� WUXQFDWD� LQRFXODWH� FRQ� LVRODWL� GL�
)XVDULXP�R[\VSRUXP�RWWHQXWL�GD�SLDQWH�VXFFXOHQWH�����

,VRODWL�GL�)XVDULXP�R[\VSRUXP�LQRFXODWL�
�VSHFLH�GL�SURYHQLHQ]D��

6XVFHWWLELOLWj�GL�
6��WUXQFDWD�

7HVWLPRQL� 5�
'%��*,8�����0��&��PDUJLQDWXV�� $6�
'%��*,8�����0��&��PDUJLQDWXV�� $6�

'%���������0��&��SHUXYLDQXV�PRQVWUXRVXV�� $6�
'%���������0��&��SHUXYLDQXV�PRQVWUXRVXV�� $6�

'%��277���0���$��P\ULRVWLJPD�� $6�
'%��129���0���&��SHUXYLDQXV�IORULGD�� $6�

'%��277���0���(��PDPPLOODULV�� $6�
)��RSXQWLDUXP�3ROL]]L���0��(��JUXVRQLL�� $6�
)��RSXQWLDUXP�&%6���������=��WUXQFDWHV�� $6�
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5� �5HVLVWHQWH��LQGLFH�GL�PDODWWLD��±����35� �3DU]LDOPHQWH�5HVLVWHQWH��LQGLFH�GL�PDODWWLD��±�����06� �
0RGHUDWDPHQWH�6XVFHWWLELOH��LQGLFH�GL�PDODWWLD���±�����6� �6XVFHWWLELOH��LQGLFH�GL�PDODWWLD���±�����$6� �
$OWDPHQWH�6XVFHWWLELOH��LQGLFH�GL�PDODWWLD���±�����
,� WHVWLPRQL� ULPDQHYDQR� VDQL�� ,QROWUH�� WXWWH� OH� QXRYH� VSHFLH� VXFFXOHQWH� VDJJLDWH�PRVWUDYDQR�

YDUL� JUDGL� GL� VXVFHWWLELOLWj� DL� GXH� LVRODWL� GL� )�� R[\VSRUXP� I�� VS�� RSXQWLDUXP� GL� ULIHULPHQWR�
�WDEHOOD������
�
7DEHOOD� ��� 6XVFHWWLELOLWj� GL� SLDQWH� VXFFXOHQWH� DUWLILFLDOPHQWH� LQRFXODWH� FRQ� LVRODWL� GL� )��
R[\VSRUXP�I��VS��RSXQWLDUXP�GL�ULIHULPHQWR��

6SHFLH�VDJJLDWH�
,VRODWL�GL�)��R[\VSRUXP�I��VS��RSXQWLDUXP�VDJJLDWL�

7HVWLPRQL� 3ROL]]L���0� &%6��������
$��P\ULRVWLJPD� 5� $6� $6�
&��PDUJLQDWXV� 5� 06� 06�
&��SHUXYLDQXV�PRQVWUXRVXV� 5� 06� 6�
&��SHUXYLDQXV�IORULGD� 5� $6� $6�
(��PDPPLOODULV� 5� 06� 06�
5� �5HVLVWHQWH��LQGLFH�GL�PDODWWLD��±����35� �3DU]LDOPHQWH�5HVLVWHQWH��LQGLFH�GL�PDODWWLD��±�����06� �
0RGHUDWDPHQWH�6XVFHWWLELOH��LQGLFH�GL�PDODWWLD���±�����6� �6XVFHWWLELOH��LQGLFH�GL�PDODWWLD���±�����$6� �
$OWDPHQWH�6XVFHWWLELOH��LQGLFH�GL�PDODWWLD���±�����
�
$QDOLVL�ILORJHQHWLFD�GHOOD�UHJLRQH�()��Į��
'D�FLDVFXQ� LVRODWR� VDJJLDWR�� O
DPSOLILFD]LRQH�GHO� JHQH�()��Į�KD�SURGRWWR� VHTXHQ]H�GL� ����

ES��GHSRVLWDWH�VX�*HQEDQN��WDEHOOD�����4XHVWH��GRSR�XQ�PXOWL�DOOLQHDPHQWR�FRQ�OH�VHTXHQ]H�GL�
DOWUH� IRUPDH�VSHFLDOHV�GLVSRQLELOL�VX�*HQEDQN��VRQR�VWDWH�XWLOL]]DWH�SHU� O¶DQDOLVL� ILORJHQHWLFD��
'D�TXHVWD�q�ULVXOWDWR�FKH�JOL�LVRODWL�RWWHQXWL�GD�$��P\ULRVWLJPD��&��SHUXYLDQXV�PRQVWUXRVXV��&��
SHUXYLDQXV�IORULGD��&��PDUJLQDWXV�YDU��FULVWDWD�HG�(��PDPPLOODULV�VL�VRQR�UDJJUXSSDWL�FRQ�JOL�
LVRODWL�GL�)��R[\VSRUXP�I��VS��RSXQWLDUXP�GL�ULIHULPHQWR��YDORUH�GL�ERRWVWUDS��������ILJXUD������
�
7DEHOOD����$FFHVVLRQ�QXPEHUV�GHOOH�VHTXHQ]H�()��Į�H�,*6�RWWHQXWH�GDJOL�LVRODWL�GL�)XVDULXP�
R[\VSRUXP�PRQRFRQLGLFL�XWLOL]]DWL�H�GHSRVLWDWL�LQ�*HQ%DQN�

,VRODWL�LPSLHJDWL� $FFHVVLRQ�QXPEHUV�LQ�*HQ%DQN�
()��Į� ,*6�

'%��*,8�����0� .8������� .8�������
'%��*,8�����0� .8������� .8�������
'%���������0� .8������� .8�������
'%���������0� .8������� .8�������
'%��277���0�� .8������� .8�������
'%��277���0�� .7������� .8�������
'%��129���0�� .8������� .8�������
'%��129���0�� .7������� .8�������
'%��277���0�� .7������� .8�������
'%��277���0�� .8������� .8�������
3ROL]]L���0�� .8������� .8�������
&%6��������� .8������� .8�������

��,VRODWL�GL�)��R[\VSRUXP�I��VS��RSXQWLDUXP�GL�ULIHULPHQWR�



$QDOLVL�ILORJHQHWLFD�GHOOD�UHJLRQH�,*6��
'D�FLDVFXQ� LVRODWR� VL� q� RWWHQXWD�XQD� VHTXHQ]D�GL� �����ES� �SDLD� GL� EDVL��� SRL� GHSRVLWDWD� VX�

*HQEDQN� �WDEHOOD� ��� H� XWLOL]]DWD� SHU� O
DQDOLVL� ILORJHQHWLFD�� 3HU� TXHVWD� DQDOLVL�� VL� q� DJJLXQWD�
XQ¶XOWHULRUH� VHTXHQ]D�GL� ULIHULPHQWR� �*HQEDQN�DFFHVVLRQ�QXPEHU�)-���������� �2
'RQQHOO� HW�
DO����������$QFKH�LQ�EDVH�DOO
DQDOLVL�GHOOH�VHTXHQ]H�,*6��WXWWL�L�QXRYL�LVRODWL�VL�VRQR�UDJJUXSSDWL�
FRQ�)��R[\VSRUXP�I��VS��RSXQWLDUXP��FRQ�HOHYDWR�YDORUH�GL�³ERRWVWUDS´��ILJXUD������
�

',6&866,21(�(�&21&/86,21,�
,�WHVW�GL�SDWRJHQLFLWj�KDQQR�GLPRVWUDWR�FKH�WXWWL�L�QXRYL�LVRODWL�VRQR�SDWRJHQL�VX�6��WUXQFDWD��

IRUQHQGR�ULVXOWDWL�DQDORJKL�DL�FHSSL�GL�)��RSXQWLDUXP�GL�ULIHULPHQWR��WDEHOOD�����4XHVWL�XOWLPL�VL�
VRQR� GLPRVWUDWL� SDWRJHQL� VX� WXWWH� OH� VSHFLH� VXFFXOHQWH� LQRFXODWH� �WDEHOOD� ���� 1HOO
DOEHUR�
ILORJHQHWLFR� FRVWUXLWR� LQ� EDVH� DOOH� VHTXHQ]H� ,*6�� WXWWL� L� QXRYL� LVRODWL� VWXGLDWL� VL� VRQR�
UDJJUXSSDWL� FRQ� OD� VHTXHQ]D� GL� ULIHULPHQWR� IRUQLWD� GD� 2
'RQQHOO� �2
'RQQHOO� HW� DO��� �������
PHQWUH� JOL� LVRODWL� GL� )�� RSXQWLDUXP� GL� ULIHULPHQWR� VL� UDJJUXSSDQR� LQ� XQ� JUXSSR� SL�� YLFLQR�
�ILJXUD� ���� /¶DQDOLVL� FRQ� %ODVW� VX� )XVDULXP� ,' �KWWS���LVRODWH�IXVDULXPGE�RUJ��� KD� PRVWUDWR�
FRPH�L�QRVWUL�QXRYL�LVRODWL�VLDQR�VLPLOL�DO�FHSSR�155/������SURYHQLHQWH�GD�&HUHXV��PHQWUH�
JOL� LVRODWL� GL� )�� RSXQWLDUXP� GL� ULIHULPHQWR� XWLOL]]DWL� VHPEUDQR� HVVHUH� YLFLQL� DO� FHSSR�
155/������ LVRODWR� GD� &DFWXV�� 4XHVWR� FRPSRUWDPHQWR� VXJJHULVFH� XQD� SRVVLELOH�
GLIIHUHQ]LD]LRQH� GL� )�� R[\VSRUXP� DOO
LQWHUQR� GHOOD� IRUPD� VSHFLDOLV� RSXQWLDUXP�� GLSHQGHQWH�
GDOOD�VSHFLH�RVSLWH��7DOH�LSRWHVL�ULFKLHGH�XOWHULRUL�VWXGL���
)�� R[\VSRUXP� q� VWDWR� LGHQWLILFDWR� FRPH� DJHQWH� GL� PDUFLXPH� VX� UDGLFH� H� IXVWR� VX� GLYHUVH�

&DFWDFHDH�� (�� JUXVRQLL� LQ� ,QJKLOWHUUD� �+D]HOJURYH�� ������� =�� WUXQFDWXV� QHJOL� 6WDWL� 8QLWL�
�0RRUPDQ� H� .OHPPHU�� ������� 6�� WUXQFDWD� �3HWURQH� HW� DO��� ������ H� +\ORFHUXV� XQGDWXV� LQ�
$UJHQWLQD��:ULJKW�HW�DO����������,QROWUH��)��R[\VSRUXP�VX�&DFWDFHDH�q�VWDWR�LGHQWLILFDWR�FRPH�
DSSDUWHQHQWH� DOOD� IRUPD� VSHFLDOLV� RSXQWLDUXP� VX� =\JRFDFWXV� H� 5KLSVDOLGRSVLV� LQ� *HUPDQLD�
�*HUODFK�� ������� VX�2SXQWLD� ILFXV�LQGLFD� LQ� %UDVLOH� �6RX]D� GH� HW� DO��� ������� VX�(�� JUXVRQLL�
�3ROL]]L� H� 9LWDOH�� ������ H� 6�� WUXQFDWD� LQ� ,WDOLD� �/RSV� HW� DO��� ������� $OFXQL� FHSSL� GL� )��
R[\VSRUXP� LVRODWL� LQ� DOFXQL� SDHVL� HXURSHL� GD� (XSKRUELD� VSS�� VSRQWDQHH� VL� VRQR� GLPRVWUDWL�
SDWRJHQL� TXDQGR� LQRFXODWL� DUWLILFLDOPHQWH� LQ� SURYH� GL� ORWWD� ELRORJLFD� VX� SLDQWH� GL�(XSKRUELD�
HVXOD� �&HVDU�� ������� )�� R[\VSRUXP� q� VWDWR� DQFKH� LVRODWR� GD� (XSKRUELD� SXOFKHUULPD�
�2UOLNRZVNL�HW�DO����������7XWWDYLD�� OD� IRUPD�VSHFLDOLV�GL�DSSDUWHQHQ]D�GL�TXHVWL� LVRODWL�QRQ�q�
PDL� VWDWD� VWXGLDWD��)LQR�DG�RJJL��)��R[\VSRUXP� I�� VS��RSXQWLDUXP� q� VWDWR� LGHQWLILFDWR� VROR� VX�
&DFWDFHDH� H� QRQ� VX� RVSLWL� DSSDUWHQHQWL� DG� DOWUH� IDPLJOLH�� PHQWUH� LQ� TXHVWR� ODYRUR� YLHQH�
ULSRUWDWR�� SHU� OD� SULPD� YROWD�� VX�(��PDPPLOODULV� �(XSKRUELDFHDH���/H� IRUPDH� VSHFLDOHV� GL�)��
R[\VSRUXP�YHQJRQR�GL�VROLWR�DVVHJQDWH�LQ�EDVH�DOOD�ORUR�FDSDFLWj�GL�LQIHWWDUH�O¶RVSLWH�VSHFLILFR��
7XWWDYLD�� O
DFTXLVL]LRQH�GL�JHQL�GL�SDWRJHQLFLWj� WUDPLWH� WUDVIHULPHQWR�RUL]]RQWDOH�q�FRPXQH� LQ�
)�� R[\VSRUXP� &RPSOH[� �9DQ� GHU� 'RHV� H� 5HS�� ������� ,QROWUH�� LO� JHQRPD� GL�)�� R[\VSRUXP��
FRPSDUDWR�FRQ�)��YHUWLFLOORLGHV��q�FLUFD�LO�����SL��HVWHVR��FRQ�XQ�PDJJLRU�QXPHUR�GL�UHJLRQL�
LQWHUJHQLFKH� H� OD� SRVVLELOLWj� GL� ULRUGLQDUH� LO� VXR� JHQRPD� SHU� O¶HOHYDWD� SUHVHQ]D� GL� HOHPHQWL�
WUDVSRQLELOL�� LQ� ULVSRVWD� DOOD� SUHVVLRQH� VHOHWWLYD� H� DOOD� FROWLYD]LRQH� LQWHQVLYD� GL� VSHFLH� RVSLWL�
�'DERXVVL�H�&DS\����������
6LD�L�WHVW�GL�SDWRJHQLFLWj��VLD�OH�DQDOLVL�ILORJHQHWLFKH�FRQGRWWH�KDQQR�FRQVHQWLWR�GL�LQFOXGHUH�L�

QXRYL�LVRODWL�RWWHQXWL�GD�SLDQWH�VXFFXOHQWH�LQ�)��R[\VSRUXP�I��VS��RSXQWLDUXP��3RLFKp�XQ�JUDQ�
QXPHUR� GL� VSHFLH� VXFFXOHQWH� VRQR� FROWLYDWH� QHOOH� VWHVVH� D]LHQGH�� HVLVWH� LO� ULVFKLR� FKH� TXHVWR�
SDUDVVLWD� VL� GLIIRQGD� WUD� JOL� RVSLWL� VXVFHWWLELOL� VRSUD� HOHQFDWL�� ,Q� TXHVWR� FDVR�� OH� VWUDWHJLH� SHU�
HYLWDUH� OD� GLIIXVLRQH� GL� TXHVWR� SDUDVVLWD� VRQR� SDUWLFRODUPHQWH� UDFFRPDQGDWH�� VSHFLDOPHQWH�
GXUDQWH� OD� IDVH�GL� WDOHDJJLR�� ,QILQH��YL�q� OD�QHFHVVLWj�GL�YHULILFDUH� OD�VXVFHWWLELOLWj�DO�SDUDVVLWD�
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5LQJUD]LDPHQWL�
/DYRUR� VYROWR� QHOO¶DPELWR� GHO� SURJHWWR� ³(IIHFWLYH�0DQDJHPHQW� RI� 3HVWV� DQG�+DUPIXO�$OLHQ�
6SHFLHV� �� ,QWHJUDWHG�6ROXWLRQV���(03+$6,6��� UHDOL]]DWR�FRQ� LO�FRQWULEXWR�GHO�SURJUDPPD�GL�
5LFHUFD�H� ,QQRYD]LRQH�GHOO¶8QLRQH�(XURSHD�+RUL]RQ�������&RQWUDWWR�1�����������*OL�DXWRUL�
ULQJUD]LDQR�LO�3URI��*LDQFDUOR�3ROL]]L��8QLYHUVLWj�GL�&DWDQLD��SHU�DYHU�IRUQLWR�XQR�GHJOL�LVRODWL�
XWLOL]]DWL�LQ�TXHVWR�ODYRUR��
�

/$925,�&,7$7,�
$SSHO� '�� -��� *RUGRQ� 7�� 5��� ������ ,QWUDVSHFLILF� YDULDWLRQ� ZLWKLQ� SRSXODWLRQV� RI� )XVDULXP�
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,WDO\��3ODQW�'LVHDVH������������
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