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,O�FRLQYROJLPHQWR�GHO�FOLHQWH�QHL�SURFHVVL�GL�FUHD]LRQH�GHO�YDORUH��1XRYH�VILGH�SHU�LO�PDUNHWLQJ�QHOO¶HUD�GHOO¶LPPDWHULDOLWj�
1LFROHWWD�%XUDWWL

6RPPDULR�����/¶HPHUJHUH�GL�QXRYL� UXROL�QHO� UDSSRUWR�IUD� LPSUHVD�H�PHUFDWR� ± ���'DO�YDORUH�SHU LO�FOLHQWH�DOOD�FUHD]LRQH�GL�YDORUH�FRQ LO�FOLHQWH� � �����8Q�FRQFHWWR�PXOWLGLPHQVLRQDOH�H�GD�FRQWHVWXDOL]]DUH�� �����,O�FRQVXPDWRUH�FKLHGH�HVSHULHQ]H�H� �WDOYROWD�� FRLQYROJLPHQWR� � ����� /D� FUHD]LRQH� GL� YDORUH� QHOO¶HFRQRPLD� GHOOD�FRQRVFHQ]D� � ����� /H� WHFQRORJLH� GL� UHWH� VXSSRUWDQR� O¶LQWHUD]LRQH� � �� 1XRYH�RSSRUWXQLWj� SHU� LO� PDUNHWLQJ� � ����� ,O� PDUNHWLQJ� PDQDJHPHQW� H� LO� QXRYRFRQVXPDWRUH� ± ��� 3Xz� LO� FRQVXPDWRUH� HVVHUH� SDUWQHU� QHOOR� VYLOXSSR� GL� QXRYL�SURGRWWL"� ± ����� &RLQYROJHUH� �H� IDUVL� FRLQYROJHUH�� SHU� DXPHQWDUH� LO� YDORUH GHOOD�SURSRVWD�LQGLYLGXDOH�± �����3DUWHFLSDUH�DG�XQ�SURJHWWR�GL�LQQRYD]LRQH�´DSHUWD´��LO�UXROR� GHOOH� FRPXQLWj� GL� HVSHUWL� ± ��� 1XRYL� SUREOHPL� SHU� LO� PDUNHWLQJ � ����� ,O�FRQWULEXWR�LQWHUSUHWDWLYR�GHO�PDUNHWLQJ�GHL�VHUYL]L�± �����*HVWLUH�LO�FRLQYROJLPHQWR�����&RQFOXVLRQL��SURYYLVRULH��H�LQWHUURJDWLYL�SHU�LO�IXWXUR�� %LEOLRJUDILD
$EVWUDFW
,Q�UHFHQW�\HDUV��PDUNHWLQJ�VFKRODUV�KDYH�LQFUHDVLQJO\�SRLQWHG�RXW�WKH�HPHUJHQFH�RI�D�UDGLFDO� FKDQJH� LQ� WKH� UROH� RI� FXVWRPHUV� ZLWKLQ� WKH� SURFHVVHV� IRU� YDOXH� FUHDWLRQ�� RQFH�FRQWUROOHG�DQG�SUH�GHWHUPLQHG�E\� ILUPV�� WKURXJK� WKH� RUJDQL]DWLRQ�RI� DFWLYLWLHV�ZLWKLQ� WKH�ERXQGDULHV�RI�HDFK�VLQJOH� ILUP��DQG�ZLWK�FXVWRPHUV�SOD\LQJ�VXEVWDQWLDOO\�D�SDVVLYH�UROH��YDOXH�JHQHUDWLRQ�LV�QRZ�VXEVWDQWLDOO\�EDVHG�RQ�D�FRPSOH[�ZHE�RI�DFWLYLWLHV�SHUIRUPHG�E\�QHWZRUNV�RI�SDUWQHUV��LQFOXGLQJ�FXVWRPHUV�7KH� DLP� RI� WKLV� SDSHU� LV� WR� SRLQW� RXW� VRPH� FULWLFDO� IHDWXUHV� UHODWHG� WR� WKH�LPSOHPHQWDWLRQ�RI�D�VWUDWHJ\�EDVHG�RQ�FXVWRPHU� LQYROYHPHQW��7KH�ZRUN� LV�RUJDQL]HG�DV�IROORZV�� ILUVW�RI�DOO��ZH� LOOXVWUDWH� WKH� UDWLRQDOH� IRU� WKLV� SDSHU� �SDU����DQG�EULHIO\� UHFDOO� WKH�PDLQ�GULYHUV�RI�FKDQJH�LQ�WUDGLWLRQDO�PDUNHW�PDQDJHPHQW�DSSURDFK��SDU������VHFRQG��ZH�GLVFXVV� VRPH� LPSOLFDWLRQV� RI� FKDQJH� IRU� ILUPV�� LQ� WHUPV� RI� LQFUHDVLQJ� RSSRUWXQLWLHV� IRU�VDWLVI\LQJ� FXVWRPHU� QHHGV�� EDVHG� RQ� D� FRRSHUDWLYH� PDUNHWLQJ� PDQDJHPHQW� DSSURDFK��SDU������:H�WKHQ�IRFXV�RQ�LVVXHV�UHODWHG�WR�WKH�SDUWLFLSDWLRQ�RI�FXVWRPHUV�LQ�QHZ�SURGXFW�GHYHORSPHQW��SDU������)LQDOO\��ZH�SRLQW�RXW�WKH�HPHUJHQFH�RI�QHZ�SUREOHPV�IRU�PDUNHWLQJ��UHODWHG� WR� WKH�PDQDJHPHQW�RI�FXVWRPHU� LQYROYHPHQW� �SDU�����DQG�FRQFOXGH�JLYLQJ� LGHDV�IRU�IXUWKHU�UHVHDUFK�RQ�WKLV�WRSLF��SDU�����
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���/¶HPHUJHUH�GL�QXRYL�UXROL�QHO�UDSSRUWR�IUD�LPSUHVD�H�PHUFDWR
/D�FUHVFHQWH�ULOHYDQ]D�GHO�UXROR�GHO�FRQVXPDWRUH�QHL�SURFHVVL�GL�FUHD]LRQH�GHO�YDORUH�� H� OD� FRQVHJXHQWH� QHFHVVLWj� GL� PRGLILFDUH� JOL� VWUXPHQWL�� OH� DWWLYLWj�� OH�FRPSHWHQ]H� WUDGL]LRQDOPHQWH� SRVVHGXWH� GDOOH� LPSUHVH� QHOOD� JHVWLRQH� GHO�UDSSRUWR�FRQ�LO�PHUFDWR�GL�VERFFR��FRVWLWXLVFRQR�RUPDL�GD�TXDOFKH�WHPSR�XQ�WHPD�FHQWUDOH�QHO�GLEDWWLWR�FKH�DQLPD�JOL�VWXGL�GL�PDQDJHPHQW�'D� PHUR� GHVWLQDWDULR�XWLOL]]DWRUH� GHL� EHQL� VYLOXSSDWL�� SURGRWWL� H� YHQGXWL� VXO�PHUFDWR� GDOO¶LPSUHVD� LQGXVWULDOH�� FRQ� XQ� UXROR� VRVWDQ]LDOPHQWH� SDVVLYR� QHO�SURFHVVR� GL� VFDPELR�� LO� FRQVXPDWRUH� ILQDOH� YLHQH� LQIDWWL� VHPSUH� SL�� VSHVVRLQGLFDWR� FRPH� XQ� LQWHUORFXWRUH� DWWLYR�� LQ� JUDGR� GL� GLDORJDUH� FRQ� O¶LPSUHVD�� GL�IRUQLUH�LGHH��VXJJHULPHQWL�R�DGGLULWWXUD�GL�FRVWLWXLUH�XQD�IRQWH�GL�FRQRVFHQ]D�XWLOH�SHU� O¶D]LHQGD�� ILQR� D� TXDOLILFDUVL�� LQ� DOFXQL� FDVL�� FRPH� YHUR� H� SURSULR� SDUWQHU�QHOO¶DPELWR GL� SURJHWWL� GL� LQQRYD]LRQH� �0F� .HQQD�� ������ 3LQH� ,,� � 3HSSHUV� �5RJHUV������� +DQVRQ��������'DYHQSRUW�� -DUYHQSDD���������&RPH�QRWR��XQ�LPSXOVR�IRQGDPHQWDOH�DOO¶DGR]LRQH�GL�TXHVWD�QXRYD�SURVSHWWLYD�GL�DQDOLVL�GHO�UXROR�GHO�FRQVXPDWRUH�QHL�SURFHVVL�GL�FUHD]LRQH�GHO�YDORUH�q�YHQXWR�GDOOD� GLIIXVLRQH� GHOOH� ,FW�� HG� LQ� SDUWLFRODUH� GL� ,QWHUQHW�� FKH� KD� UHVR� SRVVLELOH� OD�FUHD]LRQH�GL� XQ�DPELHQWH�GLJLWDOH��EDVDWR�VXOO¶LQWHUFRQQHVVLRQH�H� OR� VFDPELR�GL�FRQRVFHQ]D��:LQG�± 0DKDMDQ�������H�������:LQG�± 5DQJDVZDP\��������6DUHEEH� WXWWDYLD� XQ� HUURUH� ULFRQGXUUH� OD� SUREOHPDWLFD� LQ� RJJHWWR� DG� XQD�TXHVWLRQH�SXUDPHQWH�WHFQRORJLFD��SHUFKp�LQ�HIIHWWL��FRPH�GRFXPHQWDWR�GD�DOFXQL�FRQWULEXWL�ILRULWL�VRSUDWWXWWR�D�SDUWLUH�GDOOD�VHFRQGD�PHWj�GHJOL�DQQL�
����FLz�D�FXL�VL�VWD�DVVLVWHQGR�q� OD�GLIIXVLRQH�GL�XQ�QXRYR�SDUDGLJPD�HFRQRPLFR��FDUDWWHUL]]DWR�GDOOD�FUHVFHQWH�LPPDWHULDOLWj�GHL�IDWWRUL�GL�SURGX]LRQH�H�GDOOD�GLIIXVLRQH�GL�UHWL�SHU�OD�FUHD]LRQH�GHO�YDORUH��EDVDWH�VXOOD�FRRSHUD]LRQH�H�LO�FRRUGLQDPHQWR�GL FRQWULEXWL�VSHFLDOLVWLFL�� TXDOH� IRUPD� RUJDQL]]DWLYD� SL�� DGDWWD� � ULVSHWWR� DOOD� JHUDUFKLD�HUHGLWDWD� GDO� IRUGLVPR� ± LQ� XQ� FRQWHVWR� GL� FUHVFHQWH� FRPSOHVVLWj� H� WXUEROHQ]D��9DFFj��������5XOODQL�������H�����D��5LINLQ��������&R]]L�*HQFR���������,Q�TXHVW¶RWWLFD��DQFKH� OD� WUDVIRUPD]LRQH�GHO� UXROR�GHO� FRQVXPDWRUH� ILQDOH�QHL�SURFHVVL� GL� FUHD]LRQH� GHO� YDORUH� SXz� HVVHUH� LQWHUSUHWDWD� FRPH� XQD� GHOOH�PDQLIHVWD]LRQL�SL��DYDQ]DWH�GHOO¶HYROX]LRQH�GHL�VLVWHPL�GL�SURGX]LRQH�H�FRQVXPR��IDYRULWD� GDOOD� GLVSRQLELOLWj� GL� WHFQRORJLH� GL� FRPXQLFD]LRQH� LQWHUDWWLYD� HGDOO¶HPHUJHUH� GL� XQ� FRQVXPDWRUH� GLVSRQLELOH� DO� FRLQYROJLPHQWR�� GHVLGHURVR� GL�SDUWHFLSD]LRQH�� DYLGR� GL� HVSHULHQ]H� �3LQH� ± *LOPRUH�� ������ 3UDKDODG� �5DPDVZDP\��������)DEULV���������2ELHWWLYR�GL TXHVWR� ODYRUR�q�GL� HYLGHQ]LDUH�DOFXQL�DVSHWWL� FULWLFL� FRQQHVVL�DOOD�GLIIXVLRQH�GL�XQD�VWUDWHJLD�GL�FRLQYROJLPHQWR�DWWLYR GHO�FRQVXPDWRUH�QHL�SURFHVVL�D]LHQGDOL��SXU�DFFHWWDQGR�WDOH�LSRWHVL�FRPH�XQR�GHJOL HOHPHQWL�GL�VFHQDULR�D�FXL�OH�LPSUHVH� GRYUDQQR� DELWXDUVL�� FL� VHPEUD� WXWWDYLD� RSSRUWXQR� DGRWWDUH� XQ�DWWHJJLDPHQWR�FULWLFR�ULVSHWWR�D�SRVL]LRQL�HFFHVVLYDPHQWH�HQIDWLFKH��H�FKLDULUH�VH�HVLVWDQR� OLPLWL�DO�FRLQYROJLPHQWR�GHO�FRQVXPDWRUH��RYYHUR�VH�YL�VLDQR�SDUWLFRODUL�FRQGL]LRQL� VLD� GDO� ODWR� GHOOD� GRPDQGD� FKH� GDO� ODWR� GHOO¶RIIHUWD�� FKH� SRVVDQR�
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IDFLOLWDUH� OD� WUDQVL]LRQH YHUVR� XQ� PRGHOOR� GL� VYLOXSSR EDVDWR� VXOO¶LQWHUD]LRQH�� LO�FRLQYROJLPHQWR��OD�SDUWQHUVKLS�LPSUHVD�FRQVXPDWRUH��,O� ODYRUR� q� DUWLFRODWR� LQ� WUH� SDUWL�� DQ]LWXWWR�� VL� ULFKLDPHUDQQR� EUHYHPHQWH� OH�SULQFLSDOL� GHWHUPLQDQWL� FKH� VWDQQR� LQGXFHQGR� DG� XQ� FDPELDPHQWR� GL IRQGR� QHO�UXROR� WUDGL]LRQDOPHQWH� JLRFDWR� GD� LPSUHVD� H� FRQVXPDWRUH� QHOO¶DPELWR� GHL�SURFHVVL� GL� FUHD]LRQH� GHO� YDORUH� �SDU�� ���� GLVFXWHQGRQH� OH� LPSOLFD]LRQL� SHU� LO�PDUNHWLQJ��SDU�����,Q�VHFRQGR�OXRJR��VL�IRFDOL]]HUj�O¶DWWHQ]LRQH�VXOOD�FRRSHUD]LRQH�IUD�LPSUHVD�H�FRQVXPDWRUH� QHOO¶DWWLYLWj� GL� VYLOXSSR� GL� QXRYL� SURGRWWL�� LOOXVWUDQGR�� DQFKH�DWWUDYHUVR�DOFXQL�FDVL�HPEOHPDWLFL� RSSRUWXQLWj�H�OLPLWL�GL�WDOH�DSSURFFLR��SDU�����,QILQH�� VL� HYLGHQ]LHUDQQR� DOFXQH� SUREOHPDWLFKH� JHVWLRQDOL� FRQQHVVH�DOO¶DGR]LRQH� GL� XQD� VWUDWHJLD� GL� FRLQYROJLPHQWR� DWWLYR� GHO� FRQVXPDWRUH� QHL�SURFHVVL�GL�FUHD]LRQH�GHO�YDORUH��SDU�����WUDHQGR�DOFXQH�SUHOLPLQDUL�FRQFOXVLRQL�H�SURVSHWWDQGR�LQWHUURJDWLYL�SHU�XOWHULRUL�ULFHUFKH�VXOO¶DUJRPHQWR��SDU������
���'DO�YDORUH�SHU�LO�FOLHQWH�DOOD�FUHD]LRQH�GL�YDORUH�FRQ LO�FOLHQWH
�����8Q�FRQFHWWR�PXOWLGLPHQVLRQDOH�H�GD�FRQWHVWXDOL]]DUH

,O� FRQFHWWR� GL� YDORUH� q� IUD� L� SL�� FRQWURYHUVL� QHOO¶DPELWR� GHOOH� GLVFLSOLQH�PDQDJHULDOL�� 9L� VRQR� YDUL� VLJQLILFDWL� DWWULEXLWL� DO� WHUPLQH� YDORUH�� FKH� GLVFHQGRQR�GLUHWWDPHQWH GDOOD�SURVSHWWLYD�GL� DQDOLVL� QHOOD�TXDOH�FL� VL� FROORFD�� VL� SXz�SDUODUH�LQIDWWL�GL�YDORUH�G¶LPSUHVD�H�YDORUH�GHO�SURGRWWR��GL�YDORUH�SHU�JOL�D]LRQLVWL��SHU� LO�FRQVXPDWRUH� H�� SL�� LQ� JHQHUDOH� SHU� JOL� VWDNHKROGHU� �LQFOXVL� TXLQGL� L� ODYRUDWRUL� H�WXWWH�OH�FRPSRQHQWL�HVWHUQH�GHOO¶DPELHQWH�DWWLYDWR�GDOO¶LPSUHVD��,O� VLJQLILFDWR� FKH� FL� LQWHUHVVD� DSSURIRQGLUH�� LQ� TXHVWR� FRQWHVWR�� q� TXHOOR� GL�YDORUH� SHU� LO� FRQVXPDWRUH�� FRQFHWWR� EDVDWR� WUDGL]LRQDOPHQWH� VX� GXH� HOHPHQWL�FKLDYH�� LO� YDORUH� G¶XVR� �LQWHVR� FRPH� O¶XWLOLWj� SURFXUDWD� DG� XQ� VRJJHWWR� GDOOD�GLVSRQLELOLWj� GL� XQ� EHQH�� H� LO� YDORUH� GL� VFDPELR� �RVVLD� LO� SUH]]R� DO� TXDOH� WDOH�SURGRWWR�SXz�HVVHUH�HIIHWWLYDPHQWH�DFTXLVWDWR�H�YHQGXWR�VXO�PHUFDWR���)HUUDQGR���������
�,O YDORUH� G¶XVR� UDSSUHVHQWD� OD� VRJOLD� DO� GLVRSUD� GHO� TXDOH� LO� SUH]]R� QRQ� SRWUj� VDOLUH��SHUFKp�YHUUHEEH�D�PDQFDUH�OD�GLVSRQLELOLWj�GHO�SRWHQ]LDOH�FOLHQWH D�SDJDUH���YLFHYHUVD��LO�SUH]]R�SRWUj�VFHQGHUH�DO�GL�VRWWR�GL�WDOH�VRJOLD��LQ�SUHVHQ]D�GL�FRQGL]LRQL�GL� FRQFRUUHQ]D�VXO� ODWR� GHOO¶RIIHUWD�� ILQR� DO� OLYHOOR� DO� GL� VRWWR� GHO� TXDOH� OD� SURGX]LRQH� QRQ� q� SL��UHPXQHUDWLYD�� �LELGHP�� S�� ������ 9L� q� SRL� XQ� WHU]R� FRQFHWWR� FKH� HQWUD� LQ� JLRFR� QHOOH�YDOXWD]LRQL� ULJXDUGDQWL� LO� YDORUH�� VSHFLH� QHOO¶RWWLFD� GHOO¶LPSUHVD�� LO� YDORUH�FRVWR�� RVVLD�O¶HQWLWj�FRPSOHVVLYD�GHL�FRVWL�FKH�O¶LPSUHVD�VRVWLHQH�SHU�SURGXUUH H�YHQGHUH�LO�SURGRWWR��H�FKH�FRVWLWXLVFH�XQ�HOHPHQWR�GL�EDVH�VX�FXL�GHILQLUH�LO�YDORUH�GL�VFDPELR��,O�GLIIHUHQ]LDOH�IUD�YDORUH� GL� VFDPELR� H� YDORUH�FRVWR� HVSULPH� OD� FDSDFLWj FRPSHWLWLYD� GHOO¶LPSUHVD�� QHOOD�PLVXUD� LQ� FXL� O¶LPSUHVD�q� LQ� JUDGR�GL� YHQGHUH� L� SURSUL� SURGRWWL� DG�XQ� YDORUH� GL� VFDPELR�
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1HOO¶RWWLFD�GHO�PDUNHWLQJ��LO�YDORUH�SHU�LO�FRQVXPDWRUH�q�³O¶DPPRQWDUH�SHUFHSLWR�GL�EHQHILFL�ULFHYXWL�GDO��SRVVHVVR��H�XVR�GL�XQR�VSHFLILFR�VLVWHPD�SURGRWWR�D�IURQWH�GHL�FRVWL�WRWDOL�VRVWHQXWL�SHU�DFTXLVLUOR�HG�XWLOL]]DUOR��WHQXWR�FRQWR�GHOOH�DOWHUQDWLYH�GL� RIIHUWD� GLVSRQLELOL� VXO� PHUFDWR� �6DZKQH\�� ������� &UHDUH� YDORUH� SHU� LO�FRQVXPDWRUH� VLJQLILFD� GXQTXH� SRUVL� QHOO¶RWWLFD� GHOOD� GHWHUPLQD]LRQH� GL� EHQHILFL�GLIIHUHQ]LDOL��ULVSHWWR�DOOD�FRQFRUUHQ]D��SHUFHSLWL��&R]]L�)HUUHUR��������,O�YDORUH�SHU�LO�FOLHQWH q�DQ]LWXWWR�XQ�FRQFHWWR�PXOWLGLPHQVLRQDOH H�UHODWLYR��FKH�HPHUJH� GD� XQD� YDOXWD]LRQH� FRPSDUDWD� IUD� GXH� JUXSSL� GL� HOHPHQWL�� GD� XQ ODWR�O¶DPPRQWDUH� WRWDOH� GHL� EHQHILFL� �PDWHULDOL� HG� LPPDWHULDOL�� IXQ]LRQDOL�� HFRQRPLFL��VLPEROLFL��FKH�GHULYDQR�GDOOD�VFHOWD�GL�DFTXLVWDUH�HG�XWLOL]]DUH�XQR�VSHFLILFR�EHQH��WHQXWR�FRQWR�GHOOH�PROWHSOLFL�DOWHUQDWLYH�GL�RIIHUWD�GLVSRQLELOL�VXO�PHUFDWR��GDOO¶DOWUR��O¶HQWLWj� FRPSOHVVLYD� GHL� FRVWL� �DQFKH� LQ� TXHVWR� FDVR� PDWHULDOL� HG� LPPDWHULDOL��FRPSUHVL�TXLQGL�LO�WHPSR�H�OH�HQHUJLH�LPSLHJDWH�GDO�FRQVXPDWRUH�QHO�SURFHVVR�GL�DFTXLVWR�H�FRQVXPR��FKH�LO FRQVXPDWRUH�VWHVVR�GRYUj�VRVWHQHUH�SHU�DSSURSULDUVL�GHO� EHQH�� WHQXWR� FRQWR� GHOOH� PROWHSOLFL� DOWHUQDWLYH� GL� RIIHUWD� FKH� HJOL� ULWHUUj� LQ�JUDGR�GL�VRGGLVIDUH�LO�ELVRJQR�FKH�KD�PRWLYDWR�O¶DFTXLVWR��,QROWUH�� LO�YDORUH�SHU� LO�FOLHQWH�q RSDFR SHU� O¶LPSUHVD�� ,�EHQHILFL�FKH� O¶LQGLYLGXR�VXSSRQH�GL� WUDUUH�GDO�EHQH�� YHQJRQR�SHUFHSLWL� LQ�PRGR�GHO� WXWWR� VRJJHWWLYR�� FLz�FKH�KD�LPSRUWDQ]D�SHU�XQ�LQGLYLGXR�SXz�QRQ�ULYHVWLUH�DOFXQD�ULOHYDQ]D�SHU�XQ�DOWUR�LQGLYLGXR��QRQ�VROR�SHUFKp� LO�VLVWHPD�GHL� IDWWRUL�FKH�GHWHUPLQDQR� O¶HPHUJHUH�GHL�ELVRJQL H� OH�PRWLYD]LRQL� FKH�VSLQJRQR�D�GHVLGHUDUH�XQ�EHQH�VRQR�VSHFLILFL��PD�DQFKH� SHUFKp� OH� SHUFH]LRQL� GHO� UHDOH FKH� RULHQWDQR� YHUVR� OD� VFHOWD� IUD� OH�DOWHUQDWLYH�GLVSRQLELOL�H�O¶DSSUHQGLPHQWR�FKH�GHILQLVFH�L�FRPSRUWDPHQWL�IXWXUL�VRQR�LQGLYLGXDOL�H�VFDUVDPHQWH�SUH�GHWHUPLQDELOL��,QILQH�� OD� SHUFH]LRQH� GL� YDORUH� GLSHQGH� GDO� FOLHQWH�� PD� DQFKH� GDO� FRQWHVWRG¶XVR� GHO� SURGRWWR�VLVWHPD� H� GDL� FRQGL]LRQDPHQWL� GHOO¶DPELHQWH� VRFLDOH� LQ� FXL�O¶LQGLYLGXR�q�LPPHUVR��FRQ�ULIHULPHQWR�VLD�DO�VLVWHPD�GL�YDORUL FRQGLYLVR�GDO�JUXSSR�GL� DSSDUWHQHQ]D� H�R� GL� ULIHULPHQWR�� VLD�� SL�� LQ� JHQHUDOH�� DO� VLVWHPD� GL� YDORUL�SUHYDOHQWH�LQ�XQD�GHWHUPLQDWD�VRFLHWj��LQ�XQ�SDUWLFRODUH�SHULRGR�VWRULFR��
�DFFHWWDWR�GDO�PHUFDWR��FKH�HFFHGH�LO�VXR�YDORUH�FRVWR�H WDOH�GLIIHUHQ]LDOH�q�VWDELOPHQWH�VXSHULRUH�ULVSHWWR�D�TXHOOR�GHOOD�FRQFRUUHQ]D��VDUj�DQFKH�LQ�JUDGR�GL�FRQVHJXLUH�ULVXOWDWL�VXSHULRUL�ULVSHWWR�DOOD�PHGLD�GHO�VHWWRUH��3RUWHU����������&RQFRUURQR� LQIDWWL� DOOD� VXD� GHWHUPLQD]LRQH� QRQ� VROR� LO� SUH]]R� GHO� EHQH� LQ� TXHVWLRQH��YDOXWDWR� FRPSDUDWLYDPHQWH� ULVSHWWR� DL� SUH]]L� GHL� EHQL� FRQFRUUHQWL�� PD� DQFKH� XQD�YDOXWD]LRQH�FRPSOHVVLYD�GHL�FRVWL�UHODWLYL�DOOH�IDVL�SUH� H�SRVW�DFTXLVWR��FRPH�DG�HVHPSLR�L�FRVWL�GL�ULFHUFD��LQFOXVR�LO�FRVWR�RSSRUWXQLWj�GHO�WHPSR�LPSLHJDWR�QHOO¶DFTXLVWR���L�FRVWL�GL�XVR�H�PDQWHQLPHQWR�GHO�SURGRWWR��(¶�SURSULR�TXHVWR FKH�GHWHUPLQD�OD�FRPSOHVVLWj�GHO�UXROR�GHO�PDUNHWLQJ�QHOO¶LPSUHVD�� OD�FUHD]LRQH�GHO�YDORUH�SHU�O¶LPSUHVD�q�VWUHWWDPHQWH��DQFKH�VH�QRQ�HVFOXVLYDPHQWH��FRPH�q�RYYLR�� OHJDWD� DOOD� FDSDFLWj� GL� FUHDUH� YDORUH� SHU� LO� FRQVXPDWRUH�� RVVLD� D� GHWHUPLQDUH�SURSRVWH�GL� YDORUH�SHU�FXL�TXHVWL�VLD�GLVSRQLELOH�D�SDJDUH�XQ�SUH]]R�FKH�VXSHUL� LO� FRVWR�VRVWHQXWR�GDOO¶LPSUHVD�SHU� OD�UHDOL]]D]LRQH�H�YHQGLWD��H�GD�FXL�WUDJJD�XQD�VRGGLVID]LRQH�WDOH� FKH� OR� UHQGD� GLVSRQLELOH� D� UHLWHUDUH� QHO� WHPSR� OD� VFHOWD� GHL� SURGRWWL�VLVWHPL� RIIHUWL�VWDELOHQGR�XQ�OHJDPH�GXUDWXUR�FRQ�O¶LPSUHVD��,� WHVWL� GL�PDUNHWLQJ� VRQR� ULFFKL� GL� HVHPSL� DO� SURSRVLWR�� VL� SHQVL� DO� IDOOLPHQWR�GHO� ODQFLR�GHOOD�%DUELH�VXO�PHUFDWR�JLDSSRQHVH�� GRYXWR�DOO¶LQFRQJUXHQ]D� IUD� LO�PRGHOOR�GL� EHOOH]]D�SURSDJDQGDWR� GDOOD� IDPRVD� EDPEROD�� H� OH� FDUDWWHULVWLFKH� IHPPLQLOL� SUHYDOHQWL� SUHVVR� OD�
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/D�FUHD]LRQH�GL�YDORUH�SHU� LO�FOLHQWH�GLYHQWD�TXLQGL� O¶HOHPHQWR�FHQWUDOH�GL�XQD�VWUDWHJLD�GL�FUHD]LRQH�GHO�YDORUH�SHU�O¶LPSUHVD�WRXW�FRXUW��H�VL�UHDOL]]D�DWWUDYHUVR�LO�FRRUGLQDPHQWR� GL� XQ� LQVLHPH� GL� DWWLYLWj� DG� HOHYDWD� FULWLFLWj�� EDVDWH� VXOOD�LQWHUSUHWD]LRQH� GHOOH� DVSHWWDWLYH� GHO� FOLHQWH� H� VXOOD� FRPSUHQVLRQH� GHOOH�PRWLYD]LRQL� SURIRQGH DG� HVVH� VRWWRVWDQWL�� VXOOD� WUDGX]LRQH� GHO� OLQJXDJJLR� GHO�FRQVXPR�LQ�XQ�OLQJXDJJLR�XWLOL]]DELOH�GDOO¶LPSUHVD SHU�GHILQLUH�L�SURSUL�FRQFHSW GL�SURGRWWR� HG� LQILQH� VXOOD� UHDOL]]D]LRQH� GL� XQD� FRHUHQWH� SURSRVWD� GL� YDORUH�VXSHULRUH��LQ�JUDGR�GL�VRGGLVIDUH�L�FRQVXPDWRUL�H�GL�ILGHOL]]DUOL�
�����,O�FRQVXPDWRUH�FKLHGH�HVSHULHQ]H�H��WDOYROWD��FRLQYROJLPHQWR

'D�TXDQWR�GHWWR��HPHUJH�FKH�OH�PRGDOLWj�FRQ�FXL�VWRULFDPHQWH�VL�PDQLIHVWDQR�L�SURFHVVL�GL�FUHD]LRQH�GHO�YDORUH�GD�SDUWH�GHOOH� LPSUHVH�FRVWLWXLVFRQR�XQ�FDPSR�G¶LQGDJLQH�FKH�QRQ�SXz�HVVHUH�DQDOL]]DWR�FRUUHWWDPHQWH�SUHVFLQGHQGR�GDOO¶DQDOLVL�GHL� FDPELDPHQWL� LQWHUYHQXWL� GDO� ODWR� GHOOD� GRPDQGD� FKH� KDQQR� LQWHUHVVDWR� LO�FRQVXPDWRUH�FRPH�LQGLYLGXR�HG�L�FRQVXPL�FRPH�IHQRPHQR�VRFLDOH�6HFRQGR�XQD�SURVSHWWLYD�GL�DQDOLVL�VRFLRORJLFD��)DEULV���������QHOO¶DPELWR�GHOOH�HFRQRPLH� LQGXVWULDOL� DYDQ]DWH� VWLDPR� DVVLVWHQGR� DOO¶HPHUJHUH� GL� XQ� QXRYR�SURWDJRQLVWD�� GDL� FRQWRUQL� QRQ� XQLYRFDPHQWH� GHILQLWL�� PD� FRQ� DOFXQL� WUDWWL�IRQGDPHQWDOL� H� ULFRUUHQWL�� FKH� QH� SHUPHWWRQR� XQD� VWLOL]]D]LRQH� �VHSSXUH�LPSUHFLVD���VL�SDUOD��DO�SURSRVLWR��GL�QXRYR�FRQVXPDWRUH��FRPH�GL�XQ�VRJJHWWR�FKH�HVSULPH� DWWUDYHUVR� OH� VXH� DVSHWWDWLYH�� L� VXRL� FRPSRUWDPHQWL�� OH� VXH� VFHOWH�� OD�FRPSOHVVLWj�H�O¶DPELJXLWj�FKH�FDUDWWHUL]]DQR�OD�VRFLHWj�SRVW�PRGHUQD��(¶�XQ�FRQVXPDWRUH�VHGRWWR�GDOOH�HPR]LRQL��GDOOD�VHQVRULDOLWj��GDO�GHVLGHULR�GL�YLYHUH�HVSHULHQ]H�HPRWLYDPHQWH�FRLQYROJHQWL��VSHVVR�ILQL�D�Vp�VWHVVH��VYLQFRODWH�GD�TXDOVLDVL�XWLOLWDULVPR��$O� WHPSR� VWHVVR�� DSSDUH� VHPSUH� SL�� SURWHVR� DG� DYRFDUH� D� Vp� LO� GLULWWR� GL�VYROJHUH� XQ� UXROR� DXWRQRPR� H� FRQVDSHYROH� QHOO¶DPELWR� GHO� SURFHVVR�SURGX]LRQH�FRQVXPR�� HVHUFLWDQGR� DWWLYDPHQWH� OH PDJJLRUL� FDSDFLWj� GL� ULFHUFD��YDOXWD]LRQH�� VHOH]LRQH�� LQWHUD]LRQH� FRQ� LO� PRQGR� GHOOD� SURGX]LRQH�� SHU� HVLJHUH�SUHVWD]LRQL�XQLFKH���RULHQWDWH�D�VRGGLVIDUH GHVLGHUL SL��FKH�ELVRJQL��
SRSROD]LRQH�JLDSSRQHVH��R�DOOD�UHVLVWHQ]D�SVLFRORJLFD�GHOOH�FDVDOLQJKH�LWDOLDQH�QHJOL�DQQL�¶����ULVSHWWR�DOOD� ODYDWULFH�DXWRPDWLFD�FKH�OH�SULYDYD�GL�XQD�IXQ]LRQH�FHQWUDOH�QHOO¶DPELWR�GHOOD�IDPLJOLD��&DUDWWHULVWLFKH� GL� IRQGR� GHOOD� SRVW�PRGHUQLWj� VRQR� OD� FRPSOHVVLWj� H� OD� WXUEROHQ]D�� FKH�YHQJRQR�ULFRQRVFLXWH�D�WXWWL�JOL�HIIHWWL�FRPH�GLPHQVLRQL�FRQ�OH�TXDOL�RFFRUUH�FRQIURQWDUVL�H�FKH�ELVRJQD�LPSDUDUH�D�JHVWLUH���6L� SDUOD�� VLJQLILFDWLYDPHQWH�� GL� KRPR OXGHQV H� KRPR� DHVWKHWLFXV�� SHU� FDUDWWHUL]]DUH�O¶XPDQLWj� GHOO¶HSRFD� SRVW�PRGHUQD�� LQ� FRQWUDSSRVL]LRQH� DOO¶KRPR RHFRQRPLFXV�� LVSLUDWR�QHOOH� VXH� VFHOWH� GD� XQD� UD]LRQDOLWj WXWWD� HVSULPLELOH� LQ� WHUPLQL� GL� UHOD]LRQL�SUH]]L�TXDQWLWj�UHGGLWR�H�FKH�QHOOH�VXH�VFHOWH�GL�FRQVXPR�q�PRVVR�VRVWDQ]LDOPHQWH�GDOOD�ULFHUFD�GL�XWLOLWj�ILVLFKH��DWWH�D�VRGGLVIDUH�ELVRJQL�PDWHULDOL��)DEULV��FLW��SDJJ����������1HOOH� VRFLHWj� LQGXVWULDOL� DYDQ]DWH� VWLDPR� LQIDWWL� DVVLVWHQGR� DOO¶HPHUJHUH� GL� XQ� QXRYR�FRQVXPDWRUH� �GHILQLWR� FXVWRPL]LQJ� FRQVXPHU��� DOOD� ULFHUFD� GL� DOWHUQDWLYH� GL� RIIHUWD� GD�
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8Q�FRQVXPDWRUH�SURWDJRQLVWD��IRUWHPHQWH�LQGLYLGXDOLVWD���FKH�DFTXLVWD�SURGRWWL�QRQ� LQ� TXDQWR� JHQHUDWRUL� GL� XWLOLWj�� PD� LQ� TXDQWR� VHJQL�� OLQJXDJJLR�� FKH� JOL�SHUPHWWRQR�GL�FRPXQLFDUH�H�UHOD]LRQDUVL�DJOL�DOWUL���1HOO¶HSRFD�GHOOD�SRVW�PRGHUQLWj��DQFKH�L�FRQFHWWL�GL�YDORUH�VL�PRGLILFDQR��SHU�LO�FRQVXPDWRUH�� LO� YDORUH� G¶XVR q� VROR� XQ� SUH�UHTXLVLWR� �FRVu� FRPH� OH� SUHVWD]LRQL�RJJHWWLYH� GHO� SURGRWWR�� SHU� OD� VFHOWD�� QHO� PRPHQWR� LQ� FXL� L� EHQL� VL� GH�PDWHULDOL]]DQR��FLz�FKH�FUHD�YDORUH�QRQ�VRQR� OH�XWLOLWj�GLUHWWDPHQWH� ULFRQGXFLELOL�DOOH�IXQ]LRQDOLWj�GHO�EHQH��PD�L�EHQL�FRPH�SRUWD�G¶DFFHVVR�DG�HVSHULHQ]H�XQLFKH�H�PHPRUDELOL�/D�FHQWUDOLWj�GHOO¶HVSHULHQ]D�QHOOH�DVSHWWDWLYH�GHO�FRQVXPDWRUH�SRVW�PRGHUQR��VL� UDYYLVD� DQFKH� QHJOL� VWXGL� GL� &RYD� ������ H ������� /¶$�� ULFKLDPD� DQ]LWXWWR� OH�VSHFLILFLWj�GHO�FRQVXPDWRUH�³ODWLQR´�ULVSHWWR�DOOR�VWHUHRWLSR�GHVFULWWR�GDJOL�VWXGL�GL�PDWULFH� DQJORVDVVRQH�� GHVFULYHQGROR� FRPH� XQ� FRQVXPDWRUH� VHGRWWR� GD� WUH�FRQWUR�WHQGHQ]H��LO�ULWRUQR�DOOD�FRPXQLWj��LQ�OXRJR�GL�XQD�FRUVD�HVDVSHUDWD�YHUVR�O¶LQGLYLGXDOLVPR�� OD� FXOWXUD� GHOOD� QRVWDOJLD�� RSSRVWD� DO� FXOWR� GHOOD� QRYLWj� DG�RJQL�FRVWR��OD�YRORQWj�GL�DSSURSULD]LRQH��RSSRVWD�DO�GHVLGHULR�GL�SDUWHFLSD]LRQH�DG�XQD�UHDOWj� �GL� FRQVXPR��PD� DQFKH� VRFLDOH�� FUHDWD� GD� DOWUL�� GL� FXL� HJOL� q� VRODPHQWH�VSHWWDWRUH�� ,O� SURILOR� FKH� QH� HPHUJH� q� TXHOOR� GL� XQ� LQGLYLGXR� GHVLGHURVR� GL�VYROJHUH� XQ� UXROR� DWWLYR� QHOO¶DPELWR� GHO� SURFHVVR� GL� JHQHUD]LRQH� GHO� YDORUH��SURWHVR� DG� DSSRUWDUH� XQ� FRQWULEXWR� SHUVRQDOH� DOOD� FUHD]LRQH� GL� VSHFLILFKH�HVSHULHQ]H� GL� FRQVXPR�� ,Q� DOWUL� WHUPLQL�� XQ� FRQVXPDWRUH� GLVSRVWR� D�PHWWHUH� LQ�JLRFR� OH� VXH� FRPSHWHQ]H� H� FRQRVFHQ]H� VSHFLILFKH�� LQWHUDJHQGR� FRQ� O¶LPSUHVD��

FRPSRUUH� LQ�PDQLHUD� LQGLYLGXDOH� H� FUHDWLYD� SHU� FUHDUH� HVSHULHQ]H� GL� FRQVXPR� DG� DOWR�JUDGR�GL�SHUVRQDOL]]D]LRQH��)LUDW�± 'KRODNLD�± 9HQNDWHVK���������³,O�FRQVXPDWRUH�SRVW�PRGHUQR�QRQ�VL�FDUDWWHUL]]D�VROR�SHU�GDUH�SL��VSD]LR�DOOH�HPR]LRQL��DOOD� VHQVRULDOLWj�� SHU� LPSLHJDUH� LO� FRQVXPR� FRPH� VHJQR� H� FRPXQLFD]LRQH� GHOOD� SURSULD�LGHQWLWj�� SHU� HVSULPHUH� XQD� PDJJLRUH� DXWRQRPLD� GDO� PRQGR� GHOOD� SURGX]LRQH�� DG�LQWHUHVVDUVL� DOO¶LQHGLWR� H� DO� GLYHUVR�� DO� ULFRUUHUH�� DQFKH� QHJOL� DFTXLVWL�� DOOD� FUHDWLYLWj� H�DOO¶LPPDJLQD]LRQH��/D�VWHVVD�HVSORUDWLYLWj�GHOOR�VKRSSLQJ�QRQ�VL�ULVROYH�± LO�SL��GHOOH�YROWH�± QHOOD� ULFHUFD� GHOOH� VROX]LRQL� SL�� FRQYHQLHQWL�� PD� VL� VYROJH� SHU� LO� QXRYR� FRQVXPDWRUH�IODQHXU� DOO¶LQVHJQD� GHO� JLRFR� H� GHO� SLDFHUH�� 6RYHQWH� RULHQWDWD� DO� OXGLFR�� VL� HVDXULVFH�SURSULR� QHO�ZLQGRZ� VKRSSLQJ LQWHVR� FRPH� LQWULJDQWH� DWWLYLWj� GL� WHPSR� OLEHUR� � FLRq� QHO�FRQVXPDUH�XQ¶HVSHULHQ]D� ± ILQH�D�Vp�VWHVVD�� VHQ]D�DOFXQD� ILQDOLWj�GL�DFTXLVWR´� �)DEULV��������SDJ��������/¶LQGLYLGXDOLVPR�UDSSUHVHQWD�LO�GDWR�SL��IRUWHPHQWH�FDUDWWHUL]]DQWH�OR�VSRVWDPHQWR�QHOOD�JHUDUFKLD�GHL�YDORUL�GHOOD�SRSROD]LRQH�LWDOLDQD��OD�PDLQVWUHDP��FLz�QRQ�VLJQLILFD�FKH�QRQ�VL�RVVHUYL� O¶HPHUJHUH�GL�DOWUH�FRUUHQWL�VRFLR�FXOWXUDOL��DOFXQH� LQ�FRQWURWHQGHQ]D�ULVSHWWR�DOOD�PDLQVWUHDP� �FRPH�� DG�HVHPSLR�� O¶DWWHQ]LRQH� DO� VRFLDOH�� OD� VROLGDULHWj�� OH� FRPXQLWj�� FKH�QRQ� YDQQR� VRWWRYDOXWDWH� LQ� WHUPLQL� GL� LPSDWWR� VXJOL� DWWHJJLDPHQWL� HG� L� FRPSRUWDPHQWL� GL�FRQVXPR���%DXGULOODUG� �������RVVHUYDYD��DO�SURSRVLWR��FRPH� O¶DQDOLVL�PDU[LVWD�GHOOD�SURGX]LRQH�GL�PHUFL�IRVVH�GD�FRQVLGHUDUH�RUPDL�VXSHUDWD�SURSULR�SHUFKp�LO�FDSLWDOLVPR�QRQ�DYHVVH�SL��FRPH�RJJHWWR�OD�SURGX]LRQH�GL�PHUFL��PD�LQYHFH�WHQGHVVH�D�TXDOLILFDUVL�VHPSUH�SL��FRPH�XQ�FDSLWDOLVPR�FKH�VL�RFFXSD�GHOOD�SURGX]LRQH�GL�VHJQL��LPPDJLQL�H�VLVWHPL�GL�VHJQL�
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QRQ� WDQWR� H� FRPXQTXH� QRQ� VROR� QHOOD� FRVWUX]LRQH� GL� EHQL� FRQ� SUHVWD]LRQL�VSHFLILFKH��TXDQWR�SLXWWRVWR�QHOOD�UHDOL]]D]LRQH�GL�HVSHULHQ]H���0D�DQFKH�� LQ�FRQWURWHQGHQ]D� ULVSHWWR�DOOD�PDLQVWUHDP�GHOO¶LQGLYLGXDOLVPR��XQ�FRQVXPDWRUH� GHVLGHURVR� GL� DJJUHJD]LRQH�� GL� UHOD]LRQL� LQWHUSHUVRQDOL�� GL�DSSDUWHQHQ]D� DG� XQD� FRPXQLWj FKH� VL� JHQHUD� DWWRUQR� DG� XQ� EHQH� RJJHWWR� GL�DFTXLVWR�H�FRQVXPR� LO�FXL�YDORUH�YLHQH�DG�HVVHUH�GHWHUPLQDWR�SL��GDOO¶LQVLHPH�GL�OHJDPL�H�UHOD]LRQL�DWWLYDWL�FKH�QRQ�GDL�EHQHILFL�IXQ]LRQDOL�FROOHJDWL�DOO¶XVR���&RVWLWXLVFH�RUPDL�XQ�FODVVLFR�VXOO¶DUJRPHQWR� LO� ULIHULPHQWR�DOOH� WULE��GL� ELNHUV�FRVWLWXLWHVL� DWWRUQR� DG� XQD� GHOOH� SL�� QRWH� PDUFKH±FXOWR�� OD� +DUOH\� 'DYLGVRQ��WXWWDYLD��DO�GL� Oj�GHL�VLQJROL�HVHPSL��FLz�FKH� LQWHUHVVD�VRWWROLQHDUH�q�FKH�TXHVWD�WHQGHQ]D� FRPSRUWD� O¶DGR]LRQH�GD�SDUWH� GHOO¶LPSUHVD�GL� XQ�DSSURFFLR� LQQRYDWLYR�DOOD�JHQHUD]LRQH�GL�YDORUH�SHU�LO�FRQVXPDWRUH��XQ�DSSURFFLR�EDVDWR�QRQ�WDQWR��H�FRPXQTXH� QRQ� VROR��� FRPH� VL� q� ILQ� TXL� ULFKLDPDWR�� VXOO¶LQVWDXUD]LRQH� GL� XQD�UHOD]LRQH�GLUHWWD�FRQ�LO�VLQJROR�FRQVXPDWRUH��TXDQWR�SLXWWRVWR�VXOOD FRPSUHQVLRQH�HG� LO� FRQIURQWR�FRQ� OH�VWUXWWXUH�VRFLDOL�HPHUJHQWL� LQWRUQR�DO�SURGRWWR�PDUFD�H�VX�LQL]LDWLYH�YROWH�D�UDIIRU]DUH�WDOL�OHJDPL�/D� FRPXQLWj� GL� FRQVXPR� WURYD� QHOO¶DPELHQWH� GLJLWDOH� XQ� WHUUHQR� IHUWLOH� GL�VYLOXSSR��+DJHO�± 6LQJHU��������+DJHO��$UPVWURQJ��������:LQG�± 0DKDMDQ���������VLD� QHOOD� FRQILJXUD]LRQH� GL� FRPXQLWj� VSRQWDQHD� FKH� GL� FRPXQLWj� LQGRWWD� �GD�XQ¶D]LHQGD��� OH� FRPXQLWj� UDSSUHVHQWDQR� XQD� LPSRUWDQWH� UHDOWj� GHO� PRQGR� GHO�FRQVXPR�� FRQ� XQ� UXROR� VSHVVR� GLDOHWWLFR� QHL� FRQIURQWL� GHOOH� LPSUHVH�� ILQR� D�FRQILJXUDUVL� LQ� WDOXQL�FDVL�FRPH�YHUR�H�SURSULR�VRJJHWWR�HFRQRPLFR�� LQ�JUDGR�GL�DWWLYDUH�LO�UDSSRUWR�FRQ�LO�PRQGR�GHOOD�SURGX]LRQH��DOOD�ULFHUFD�GL�SURGRWWL�H�PDUFKH�LQ� JUDGR� GL� ULVSRQGHUH� PHJOLR� DOOH� HVLJHQ]H� GHL� SURSUL� PHPEUL�� 3L�� VSHVVR��VYROJRQR� XQD� IXQ]LRQH� GL� FDVVD� GL� ULVRQDQ]D� GHOOD� FXOWXUD� GHO� EHQH�VHUYL]LR�DWWRUQR�D�FXL�VL�q�IRUPDWD�OD�FRPXQLWj��FRQ�LPSRUWDQWL�ULFDGXWH�VXOO¶DUULFFKLPHQWR�GHO� YDORUH� VLPEROLFR� GHO� SURGRWWR�� PD SRVVRQR� DQFKH� FRVWLWXLUH� XQD� IRQWH�LPSRUWDQWH� GL� LQGLFD]LRQL� SURJHWWXDOL�� SHU� LO� PLJOLRUDPHQWR� GHOOH� SUHVWD]LRQL� GHL�SURGRWWL�HVLVWHQWL�H�R�VXJJHULPHQWL��LGHH�SHU�OR�VYLOXSSR�GL�QXRYL�SURGRWWL����
�����/D�FUHD]LRQH�GL�YDORUH�QHOO¶HFRQRPLD�GHOOD�FRQRVFHQ]D

'D� TXDQWR� VLQ� TXL� GHWWR�� HPHUJH� FKH� LO� SURFHVVR� DWWUDYHUVR� FXL� OH� LPSUHVH�SHUYHQJRQR� DOOD� JHQHUD]LRQH� GL� YDORUH� SHU� LO� FOLHQWH�� q� FDUDWWHUL]]DWR GDOOD�SURJUHVVLYD� WUDVIRUPD]LRQH�QHOOD QDWXUD� GHL� IDWWRUL� XWLOL]]DWL�� VRQR� LQIDWWL� VHPSUH�SL�� LPSRUWDQWL � ULVSHWWR� DOOH� FDSDFLWj� WHFQLFR�LQJHJQHULVWLFKH� GL� WUDVIRUPD]LRQH�GHJOL�LQSXW�LQ�RXWSXW�VHFRQGR�FULWHUL�GL�HIILFLHQ]D�± OD�FDSDFLWj�GL�DGDWWDPHQWR�GHO�
��/¶HVSHULHQ]D� FRPH� IRQWH� GL� YDORUH� SHU� LO� FRQVXPDWRUH� q� VWDWD� VRWWROLQHDWD� GD� 3LQH� H�*LOPRUH� �������� L� TXDOL� KDQQR� RVVHUYDWR� FKH�� ´/¶HFRQRPLD� GHO� FRQVXPR� VL� VWD�WUDVIRUPDQGR�� OHQWDPHQWH�PD�LQHVRUDELOPHQWH�� LQ�HFRQRPLD�GHOO¶HVSHULHQ]D´�� O¶LPSDWWR�GL�TXHVWD� WUDVIRUPD]LRQH�VXO� UDSSRUWR� LPSUHVD�FRQVXPDWRUH�SXz�HVVHUH�FRPSUHVR�TXDORUD�VL� RVVHUYL� FKH� ³L� EHQL� PDWHULDOL� YHQJRQR� FRQVXPDWL�� OH� HVSHULHQ]H� ± LQYHFH� ± VRQR�SURJHWWDWH��UDSSUHVHQWDWH��FRPXQLFDWH��YLVVXWH�H�ULFRUGDWH´��5XOODQL������E��SDJ���������6L�SDUOD��DO�SURSRVLWR�GL�OLQNLQJ�YDOXH H�GL�PDUNHWLQJ�WULEDOH��&RYD��FLW�����4XHVWL�DVSHWWL�YHUUDQQR�DSSURIRQGLWL�DO�SDU����
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SURGRWWR�VHUYL]LR�DOOH�VSHFLILFKH�HVLJHQ]H�GHO�VLQJROR�FRQVXPDWRUH��OD�FDSDFLWj�GL�SUHILJXUDUH� OH� VSHFLILFLWj� GHO� FRQWHVWR� GL� XWLOL]]R�� OD� FDSDFLWj� GL� FRLQYROJHUH� LO�FOLHQWH� QHOOD� GHWHUPLQD]LRQH� GHOOH� FDUDWWHULVWLFKH� GHO� EHQH�� OD� FDSDFLWj� GL�DOLPHQWDUH OHJDPL� FRQ� LO� SURGRWWR� H� FRQ�JOL� DOWUL� XWLOL]]DWRUL�� OD� SURPHVVD� GL� XQD�HVSHULHQ]D�WRWDOH�GL�FRQVXPR��3LQH� H� *LOPRUH� �������� VLQWHWL]]DQR� TXHVWR� FDPELDPHQWR� GL� IRQGR�QHOO¶HVSUHVVLRQH� WUDVOD]LRQH� GHOOH� IRQWL� GHO� YDORUH R� SURJUHVVLRQH� GHO� YDORUH�HFRQRPLFR� FKH�VWD�FRQGXFHQGR�YHUVR�O¶HFRQRPLD�GHOO¶HVSHULHQ]D��O¶DVSHWWDWLYD�GL�XQD�HVSHULHQ]D�JOREDOH�� LQ�JUDGR�GL�VXVFLWDUH�HPR]LRQL��VHQWLPHQWL��SDVVLRQL��KD�QHO�EHQH�RJJHWWR�GL�FRQVXPR�VROR�XQD�GHOOH�FRPSRQHQWL��IRUVH�QHPPHQR�OD�SL��ULOHYDQWH��,Q�TXHVWR�FRQWHVWR��RELHWWLYR�GHOO¶LPSUHVD�q�OD�FUHD]LRQH�GL�HVSHULHQ]H�PHPRUDELOL����FRQ�O¶HYLGHQWH�FRUROODULR�FKH�LO�FRLQYROJLPHQWR�GHO�FOLHQWH�GLYHQWD�OD�YLD� REEOLJDWD� SHU� OD� FUHD]LRQH� GL� YDORUH� QHOO¶DPELWR� GHOO¶HFRQRPLD�GHOO¶HVSHULHQ]D����5XOODQL������E��RVVHUYD��DO�SURSRVLWR��FKH�³«GDO�SXQWR�GL�YLVWD�GHOOH�LPSUHVH��OD� WUDVIRUPD]LRQH� ILVLFD� GHOOD� PDWHULD� SULPD� LQ� SURGRWWR� ILQLWR� QRQ� EDVWD�SL��«ELVRJQD� GDUH� DO� SURGRWWR� XQ� VLJQLILFDWR� ULFRQRVFLELOH�� FKH� OR� UHQGD� XQLFR�ULVSHWWR� DL� SURGRWWL� FRQFRUUHQWL�� %LVRJQD� SRL� FKH� L� SRWHQ]LDOL� FRQVXPDWRUL� OR�DSSUH]]LQR�� OR�FRQGLYLGDQR��H� OR�GHVLGHULQR��SRWHQGR�DOOD� ILQH��JUD]LH�DO�VHUYL]LR�IRUQLWR� GDOOD� UHWH� GLVWULEXWLYD� H� GL� DVVLVWHQ]D�� IDUQH� HVSHULHQ]D� QHOOH� PLJOLRUL�FRQGL]LRQL�SRVVLELOL��1HOOD�PDJJLRU�SDUWH�GHL�VHWWRUL��RUPDL��FLz�FKH FUHD�YDORUH�H�YDQWDJJL� FRPSHWLWLYL� QRQ� q� SL�� VROWDQWR� LO� PLJOLRUDPHQWR� GHOOH� SUHVWD]LRQL�IXQ]LRQDOL�GHJOL�RJJHWWL�PDWHULDOL«PD�q�OD�FUHD]LRQH�GL�HVSHULHQ]H�VLJQLILFDWLYH��D�FXL�L�FRQVXPDWRUL�SRVVRQR�DWWULEXLUH�YDORUH��HVVHQGR�DQFKH�GLVSRVWL�D�SDJDUH�SHU�HVVH� XQ� SUHPLXP� SULFH� ULVSHWWR� DG� DOWUH�� SL�� EDQDOL�� FKH� QRQ� LQWHUFHWWDQR� OH�DVSLUD]LRQL�SURIRQGH�GL�FLDVFXQ�VLQJROR�XVHU´��S������,Q� TXHVWR� FRQWHVWR�� GL� SURJUHVVLYD� GH�PDWHULDOL]]D]LRQH� GHL� IDWWRUL� GL�SURGX]LRQH��GHL�SURFHVVL�GL�WUDVIRUPD]LRQH��GHL�SURGRWWL��OD�FUHD]LRQH�GL�YDORUH�VL�EDVD�VHPSUH�SL��VXOOD�FRQRVFHQ]D TXDOH�IDWWRUH�SURGXWWLYR�FKLDYH��HG�LO�FRQVXPR��LQWHVR� FRPH� XWLOL]]D]LRQH� ILQDOH� GHOOD� FRQRVFHQ]D� SHU� SURGXUUH� YDORUH� G¶XVR��UDSSUHVHQWD�O¶XOWLPR�QRGR�GHOO¶LQWHJUD]LRQH�GHOOD�ILOLHUD�FRJQLWLYD���
��(¶�HYLGHQWH�FRPH�FL�VLDQR�DPELWL�QHL�TXDOL�VLD�SL��VHPSOLFH�HG� LQWXLWLYR�SDUODUH�GL�EHQL�FRPH�HVSHULHQ]H��FRPH�DG�HVHPSLR�QHO�FDVR�GHOO¶HQWHUWDLQPHQW�H� LQ�PROWL�FRPSDUWL� GHO�VHWWRUH�GHL�VHUYL]L��FLz�QRQ�VLJQLILFD�SHUz�FKH�QRQ�VLD�SRVVLELOH�WUDVIRUPDUH�O¶DFTXLVWR�HG�LO�FRQVXPR� GL� XQ� SURGRWWR� LQ� XQD� HVSHULHQ]D� PHPRUDELOH� �3LQH� H� *LOPRUH� SDUODQR�� DO�SURSRVLWR��GL�HVSHULHQ]LDUH�L�SURGRWWL���DQ]LWXWWR�DWWUDYHUVR�XQD�DFFRUWD�SROLWLFD�GL�PDUFD�H�GL� FRPXQLFD]LRQH�� FRQ� OD�FRVWUX]LRQH�GL� XQD� LPPDJLQH� IRUWH�H� OD�FUHD]LRQH�GL� FOXE��PD�DQFKH� DWWUDYHUVR� O¶DUULFFKLPHQWR� GHL� EHQL� FRQ� DWWULEXWL� LQ� JUDGR� GL� VWLPRODUH� L� VHQVLGHOO¶DFTXLUHQWH�FRQVXPDWRUH�� VFHOWH� GL� YLVXDO� PHUFKDQGLVLQJ� FKH� FRQWULEXLVFDQR� D�FRQWHVWXDOL]]DUH� LO� EHQH� ULVSHWWR� DOO¶DPELHQWH� GL� DFTXLVWR�� 6X� WXWWL�� HPHUJH� OD� FHQWUDOLWj�GHOOH�SROLWLFKH�GL�SHUVRQDOL]]D]LRQH���*OL�DXWRUL�VRVWHQJRQR� LQIDWWL�FKH� ³/R�VFRSR GHOO¶LPSUHVD�q�GL�DWWLUDUH� L�FOLHQWL�DOO¶LQWHUQR�GHO� SURFHVVR� GL� SURJHWWD]LRQH�� SURGX]LRQH�� FRQIH]LRQDPHQWR� H�R� FRQVHJQD´� �FLW��� SDJ��������/D� SURGX]LRQH� GL� YDORUH� D�PH]]R� GL� FRQRVFHQ]D� VL� EDVD� VXOOD� GLYLVLRQH� GHO� ODYRUR� H�O¶LQWHJUD]LRQH� IUD� PROWHSOLFL� FRQRVFHQ]H� VSHFLDOLVWLFKH� �$URUD� ± *DPEDUGHOOD� ±5XOODQL��
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,O�FRQVXPDWRUH�ILQDOH�LQIDWWL�YD�FRQVLGHUDWR�XQ�XWLOL]]DWRUH�HG�XQ�SURGXWWRUH�GL�FRQRVFHQ]D�� LQ� TXDQWR� GHYH� DSSOLFDUH� OH� FRQRVFHQ]H� ULFHYXWH� �LQFRUSRUDWH� QHO�SURGRWWR�VHUYL]LR�� DOOH� SDUWLFRODUL� FLUFRVWDQ]H� GHO� VXR� LPSLHJR�� PD� GD� WDOH�DSSOLFD]LRQH�SXz�GHULYDUH�XQD�FRQRVFHQ]D�FKH�q�D�YDQWDJJLR�GL�WXWWL�JOL�RSHUDWRUL�GHOOD� ILOLHUD�� $Q]LWXWWR�� SHUFKp� q� O¶HIILFDFLD� GHOOH� DSSOLFD]LRQL� SUDWLFKH� �GHOOH�FRQRVFHQ]H�JHQHUDWH�D�PRQWH�GHO�VLVWHPD�GHJOL�XVL��FKH�JHQHUD�YDORUH��QRQ�VROR�SHU�O¶XWLOL]]DWRUH�ILQDOH��PD�DQFKH�SHU�WXWWL�JOL�DWWRUL�GHOOD�ILOLHUD��LQ�VHFRQGR�OXRJR��SHUFKp� OH� DSSOLFD]LRQL� IRUQLVFRQR� WDOYROWD� FRQRVFHQ]H� XWLOL� D� FDPELDUH� OH�FRQRVFHQ]H�XWLOL]]DWH�D�PRQWH�SHU�GHILQLUH�OD�SURSRVWD�GL�YDORUH����,Q�DOWUL�WHUPLQL��q� QHFHVVDULR� VWDELOLUH� DGHJXDWL� IHHG� EDFN FKH� GDO� VLVWHPD� GHJOL� XVL� SRVVDQR�UDJJLXQJHUH�D�ULWURVR�L�YDUL�QRGL�GHOOD�ILOLHUD�FRJQLWLYD��DOLPHQWDQGR�OD�FRQRVFHQ]D�GL�FXL�VL�GLVSRQH�FRQ�L�ULVXOWDWL�FRQVHJXLWL�FRQ�O¶XVR��H�VWLPRODQGR�FRVu�XQ�SURFHVVR�GL�LQQRYD]LRQH�FRQWLQXD��/¶LQWHUD]LRQH� IUD� SURGXWWRUH� H� FRQVXPDWRUH� GLYHQWD� TXLQGL� XQ� SDVVDJJLR�REEOLJDWR� SHU� OD� JHQHUD]LRQH� GL� YDORUH�� LO� SURGXWWRUH� SRWUj� LQIDWWL� PDVVLPL]]DUH�O¶XWLOLWj� GHOOH� FRQRVFHQ]H� VSHFLDOLVWLFKH� SRVVHGXWH�� VHUYHQGR� DO� PHJOLR� LO�FRQVXPDWRUH�QHOO¶HVSORUD]LRQH�GHL�VXRL�ELVRJQL��SDOHVL�H�ODWHQWL��H�LO�FRQVXPDWRUH�SRWUj�VIUXWWDUH�DO�PHJOLR�LO�SRWHQ]LDOH�GL�FRQRVFHQ]D�H�FRPSHWHQ]D�FKH�O¶RIIHUHQWH�JOL�PHWWH�D�GLVSRVL]LRQH��HVWUDHQGR�GDOOD�VLQJROD�SUHVWD]LRQH��GHILQLWD�DWWUDYHUVR�XQD�UHOD]LRQH�FRRSHUDWLYD��WXWWR�LO�YDORUH�G¶XVR�SRWHQ]LDOH�
������ �� ,Q� SUHVHQ]D� GL� PHGLDWRUL� UHOD]LRQDOL� HIILFDFL�� OD� ILOLHUD� FRJQLWLYD� VL� GLIIHUHQ]LD��GLYLGHQGR� LO� ODYRUR� LQ�EDVH�DOOH�FRPSHWHQ]H� ULFKLHVWH�GD�FLDVFXQ�FRPSLWR� UHOD]LRQDOH��VL�DYUDQQR�TXLQGL�GLYHUVL�UXROL��JOL�VSHFLDOLVWL��LQ�WXWWH�OH�FRPSHWHQ]H�HG�DWWLYLWj�HQXFOHDELOL�QHL�FRPSLWL�GD�VYROJHUH��L�VLVWHPLVWL��FRQ�IXQ]LRQL�GL�VPLVWDPHQWR�H�ULFRPSRVL]LRQH�GHL�FRPSLWL�DVVHJQDWL� DJOL� VSHFLDOLVWL�� L� FRQQHWWRUL�� VSHFLDOL]]DWL� QHO� IRUQLUH� VHUYL]L� GL� FRPXQLFD]LRQH��ORJLVWLFD� H� JDUDQ]LD� DJOL� DOWUL� RSHUDWRUL� GHOOD� ILOLHUD�� JOL� LQWHUSUHWL�� FKH� VHJXRQR� L� GLYHUVL�VHJPHQWL�GL�FRQVXPR��HQWUDQGR�LQ�FRQWDWWR�FRQ�JOL�XWLOL]]DWRUL�H�DLXWDQGROL�D�VSHFLILFDUH�OD�SURSULD� GRPDQGD�� WHQXWR� FRQWR�GHOOH� FDSDFLWj� SRWHQ]LDOL� GL� FXL� q� LQ� SRVVHVVR� O¶RIIHUWD�� L�FHQWUL�VHUYL]LR�� FKH� IRUQLVFRQR� JDUDQ]LH�� LQIRUPD]LRQL� H� DOWUL� LQWHUYHQWL� D� VSHFLDOLVWL� HG�XWLOL]]DWRUL�� XQR� R� SL��PHWD�RUJDQL]]DWRUL�� FRQ� LO� FRPSLWR� GL� FRVWUXLUH� OD� UHWH��PDQWHQHUH�UHJROH� HIILFLHQWL� GL� IXQ]LRQDPHQWR�� VWDELOLUH� LQFHQWLYL� H� VDQ]LRQL� H� JDUDQWLUH� FUHGLELOLWj� H�VWDELOLWj�DO�SURFHVVR�FRJQLWLYR�UHDOL]]DWR�GDOO¶LQVLHPH�GDJOL�RSHUDWRUL��5XOODQL������E��SDJ�������������5XOODQL��FLW���SDUOD�DO�SURSRVLWR�GL�FRQRVFHQ]D�FRQQHWWLYD� TXHVWD�FRVWLWXLVFH�XQD�VRUWD�GL�SDVVDJJLR�LQWHUPHGLR�QHO�FLUFXLWR�GL�WUDVIRUPD]LRQH�GHOOD�FRQRVFHQ]D��WUD�OD�FRQRVFHQ]D�RULJLQDOH��FDUDWWHUL]]DWD�GD�XQLFLWj��H�OD�FRQRVFHQ]D�DSSOLFDWLYD��FKH�SXz�HVVHUH�XWLOL]]DWD�LQ� Q� FRQWHVWL� GLIIHUHQWL� GD� TXHOOR� RULJLQDULR�� $OOD� EDVH� GHOOD� WUDVIRUPD]LRQH� YL� q� XQ�SURFHVVR� FKH� SXz� DYYDOHUVL� GL� GXH� SURFHGXUH� IRQGDPHQWDOL�� OD� FRQGLYLVLRQH H� OD�FRGLILFD]LRQH��FLDVFXQR�GHL�TXDOL�VL�ULYHOD�DSSURSULDWR�LQ�VSHFLILFL�FRQWHVWL�GL�DSSOLFD]LRQH��/D� FRQGLYLVLRQH�SXz� LQIDWWL� HVVHUH�DOWDPHQWH�HIILFDFH� LQ� FRQWHVWL� OLPLWDWL�� LQ� FXL� YL� q� XQD�LQWHUD]LRQH�GLUHWWD� IUD� L�SRVVHVVRUL�GHOOD�FRQRVFHQ]D��q�TXHVWR��DG�HVHPSLR�� LO� FDVR�GHL�WHDP� GL� SURJHWWR� SHU� O¶LQQRYD]LRQH� GL� SURGRWWR� �%XUDWWL�� ������� /D� FRGLILFD]LRQH�� FKH� VL�EDVD� LQYHFH� VXOO¶XVR� GL� FRGLFL� H� VWDQGDUG� D� FXL� JOL� XWLOL]]DWRUL� GHOOD� FRQRVFHQ]D�GHYRQR�XQLIRUPDUVL��SXz�VRVWHQHUH�SURFHVVL�GL�SURSDJD]LRQH�PROWLSOLFDWLYD�GHJOL�XVL��5XOODQL��FLW��SDJ�������
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�����/H�WHFQRORJLH�GL�UHWH�VXSSRUWDQR�O¶LQWHUD]LRQH�
/D�GLIIXVLRQH�GHOOH�QXRYH�WHFQRORJLH�GHOO¶LQIRUPD]LRQH H�GHOOD�FRPXQLFD]LRQH��HG�LQ�SDUWLFRODUH�GL�,QWHUQHW��KDQQR�FRQWULEXLWR�D�PRGLILFDUH�VLD�L�SUHVXSSRVWL�FRQ�FXL�OH�LPSUHVH�SURGXFRQR�L�ORUR�EHQL����VLD�OH�PRGDOLWj�FRQ�FXL�FRPXQLFDQR�FRQ�L�FRQVXPDWRUL����FRQVHQWHQGR�GL�VSHULPHQWDUH�QXRYH�PRGDOLWj�GL�JHQHUD]LRQH�GHO�YDORUH�/H� LQQRYD]LRQL� WHFKQRORJ\�EDVHG� DGRWWDWH� GDOOH� LPSUHVH� QHOO¶DUFR� GHOO¶XOWLPR�YHQWHQQLR� KDQQR� LQIDWWL� FRVWLWXLWR� LO� VXSSRUWR� PDWHULDOH�� O¶LQIUDVWUXWWXUD� SHU�O¶LQWURGX]LRQH�GL� LQQRYD]LRQL�GL�FDUDWWHUH�RUJDQL]]DWLYR�FKH�KDQQR�FRQWULEXLWR�DOOD�WUDVIRUPD]LRQH�GHOOH�PRGDOLWj�GL�FRRUGLQDPHQWR�GHL�SURFHVVL�GL�JHQHUD]LRQH�GHO�YDORUH��VLD�DOO¶LQWHUQR�GHOO¶LPSUHVD��FRQ�XQD�PDJJLRUH� LQWHJUD]LRQH�IUD� OH�GLYHUVH�DWWLYLWj� VSHFLDOLVWLFKH� �3RUWHU�� ���� H� ������� VLD� YHUVR� O¶HVWHUQR�� IDYRUHQGR� OD�FROODERUD]LRQH� FRQ� DOWUH� LPSUHVH� FKH� GLYHQWDQR� QRGL� GL� XQD� UHWH� GL� UHOD]LRQL�RULHQWDWD�DOOD�FUHD]LRQH�GL�YDORUH�DWWUDYHUVR�OD�VSHFLDOL]]D]LRQH�H�OD�GLYLVLRQH�GHO�ODYRUR� �1RUPDQQ�± 5DPLUH]��������9LFDUL��������9DOGDQL�HW�DO����������HG� LQILQH�FRQ� L� FRQVXPDWRUL�� FKH� SRVVRQR� FRVu� SDUWHFLSDUH� SL�� DWWLYDPHQWH� DOOD� FR�GHWHUPLQD]LRQH�GHL�FRQWHQXWL�GHOOD�SURSRVWD�GL�YDORUH�SL��DGDWWD�D�VRGGLVIDUH� OH�ORUR�DVSHWWDWLYH��&RYLHOOR�± 0LOOH\�± 0DUFROLQ���������/D�FR�SURJHWWD]LRQH�GHL�SURGRWWL�H�GHL�VHUYL]L�FRPH�PRGDOLWj�LQQRYDWLYD�SHU�OD�JHQHUD]LRQH� GL� YDORUH� LQ� XQ� FRQWHVWR�� FRPH� TXHOOR� DWWXDOH�� FDUDWWHUL]]DWR�GDOO¶DXPHQWR�HVSRQHQ]LDOH�GHOOH�SRVVLELOLWj�GL�FRPXQLFD]LRQH�IUD�L�YDUL�DWWRUL�GHOOD�UHWH� GL� JHQHUD]LRQH� GHO� YDORUH�� YLHQH� VRWWROLQHDWD� DQFKH� GD� 5XOODQL� �����E��� LO�TXDOH�VRVWLHQH�FKH� ³OH�PDJJLRUL FDSDFLWj�GL� LQWHUD]LRQH�FRPXQLFDWLYD��DSSOLFDWH�DG� XQ� EDFLQR� DPSLR� GL� SRWHQ]LDOL� SURGXWWRUL� H� GL� SRWHQ]LDOL� XWLOL]]DWRUL�� SRVVRQR�HVVHUH�XVDWH�SHU�DXPHQWDUH�LO�OLYHOOR�GHOO¶HIILFDFLD�GHOOD�SUHVWD]LRQH��VYLOXSSDQGR�UDSSRUWL� LQWHUDWWLYL�� VSHVVR� SHUVRQDOL]]DWL�� FKH� ULVXOWDQR� SL�� IOHVVLELOL� H� LQWHQVL� GL�XQD�YROWD��&Lz�SXz�DYYHQLUH� LQ�PROWL�PRGL�� ,Q�JHQHUDOH�� LO� OLYHOOR�GL�HIILFDFLD�SXz�

��,Q�SUHVHQ]D�GL� WHFQRORJLH� GL�SURGX]LRQH� IOHVVLELOH��PRGXODULWj�GHOOD�SURGX]LRQH�H�GHOOD�SURJHWWD]LRQH�� q� SRVVLELOH� RIIULUH� DL� FRQVXPDWRUL� XQD� HOHYDWD� YDULHWj� GL� SURGRWWL�� LQ�FRQGL]LRQL� GL� HFRQRPLFLWj�� OD� PDVV� FXVWRPL]DWLRQ� �GHILQLWD� FRPH� ³O¶XVR� GL� SURFHVVL� H�VWUXWWXUH� RUJDQL]]DWLYH� IOHVVLELOL� SHU� SURGXUUH� YDULHWj� HG� RIIULUH� SURGRWWL�VHUYL]L�SHUVRQDOL]]DWL� DO�SUH]]R�GL�DOWHUQDWLYH� VWDQGDUG´�+DUW��������� UDSSUHVHQWD�VRWWR� LO� SURILOR�WHFQLFR�SURGXWWLYR� LO� VXSHUDPHQWR�GHL� OLPLWL� GHOOD� SURGX]LRQH�GL�PDVVD�QHO� VRGGLVIDUH� OD�YDULHWj�GHOOH�ULFKLHVWH�GHO�PHUFDWR��/¶DGR]LRQH�GL�WHFQRORJLH�GL�SURGX]LRQH�IOHVVLELOH�RIIUH�DOOH�LPSUHVH�SRWHQ]LDOLWj�GL�YDULHWj��FKH�VL�WUDGXFRQR�LQ�YDQWDJJLR�FRPSHWLWLYR�LQ�SUHVHQ]D�GL�XQD�HIIHWWLYD�FDSDFLWj�GL�LQWHUFHWWDUH�OH�DVSHWWDWLYH�GHL�FRQVXPDWRUL�H�GL�JHQHUDUH�YDORUH�SHU�OD�FOLHQWHOD����6L�ID�ULIHULPHQWR�DOOD�SRVVLELOLWj�GL�VWDELOLUH�FDQDOL�GL�FRPXQLFD]LRQH�LQWHUDWWLYD�� WZR�ZD\± LQ�FXL�O¶LPSUHVD�SXz�YHLFRODUH�XQD�FRPXQLFD]LRQH�ULFFD��SHUVRQDOL]]DWD� FRQ�XQ�HOHYDWR�QXPHUR�GL�XWHQWL��H�LO�FRQVXPDWRUH�SXz�DWWLYDUH�GL�VXD�LQL]LDWLYD�XQ�FROOHJDPHQWR�GLDORJLFR�FRQ�O¶LPSUHVD��&RPH�RVVHUYDQR�(YDQV�H�:XUVWHU��������OH�SRWHQ]LDOLWj�VWUDWHJLFKH�GHOOD�UHWH� ULVLHGRQR� SULQFLSDOPHQWH� QHO� VXSHUDPHQWR� GHO� WUDGH� RII WUD� UHDFK �DPSLH]]D� GHO�PHUFDWR� UDJJLXQWR�� H� ULFKQHVV� �ULFFKH]]D� GHO FRQWHQXWR GHO� PHVVDJJLR��� FKH� KD�FDUDWWHUL]]DWR� O¶HFRQRPLD� IRUGLVWD� H�� TXLQGL�� QHOOD� SRVVLELOLWj� GL� VWDELOLUH� DG� XQ� WHPSR�UHOD]LRQL�³ULFFKH´�GDO�SXQWR�GL�YLVWD�GHL�FRQWHQXWL�HG�HVWHVH�VRWWR�LO�SURILOR�GHOOD�QXPHURVLWj�GL�FRQQHVVLRQL�
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FUHVFHUH� VH� L� SRWHQ]LDOL� IRUQLWRUL� H� FOLHQWL� GL� XQD� ILOLHUD� FRJQLWLYD� �FRPSUHVL� L�FRQVXPDWRUL� ILQDOL�� ULHVFRQR� HIILFDFHPHQWH� D� FRPXQLFDUH�� LQWHUDJLUH�� HG�HYHQWXDOPHQWH� D� VFDPELDUH� H� FRQGLYLGHUH� TXDOFRVD�� UHDOL]]DQGR� XQ� PLJOLRU�PDWFKLQJ� IUD� SRVVLELOLWj� WHFQLFR�SURGXWWLYH� H� GHVLGHUL� ± ODWHQWL� R�PDQLIHVWL� ± GHO�FRQVXPR��/D�UHWH�GL�FRPXQLFD]LRQH�SXz�HVVHUH�XWLOL]]DWD�GDOOH� LPSUHVH�SHU�FR�SURJHWWDUH� QXRYL� SURGRWWL�VHUYL]L� LQVLHPH�D� IRUQLWRUL� H� FOLHQWL�� DGDWWDQGR� OD� ILOLHUD�DOOH�HVLJHQ]H�GHO�VLQJROR�XVR���
���1XRYH�RSSRUWXQLWj�SHU�LO�PDUNHWLQJ
�����,O�PDUNHWLQJ�PDQDJHPHQW�H�LO�³QXRYR´�FRQVXPDWRUH

,O� FDPELDPHQWR� QHOOH� DVSHWWDWLYH� H� QHO� FRPSRUWDPHQWR� GHO� FRQVXPDWRUH��XQLWDPHQWH� DOOH� QXRYH� RSSRUWXQLWj� GL� SHUVRQDOL]]D]LRQH� H� GL� LQWHUD]LRQH�FRPXQLFDWLYD�FKH FDUDWWHUL]]DQR� OD�F�G��1HWZRUNHG�'LJLWDO�(FRQRP\� �3HSSHUV� ±5RJHUV��������%DODVXEUDPDQLDQ�± .ULVKQDQ�� 6DZKQH\���������KDQQR�VWLPRODWR�JOL� VWXGLRVL� GL� PDQDJHPHQW� D� SHQVDUH� DO� FRQVXPDWRUH� FRPH� DG� XQD� SRVVLELOH�IRQWH� GL� FRPSHWHQ]H� VX� FXL� FUHDUH� XQ� YDQWDJJLR FRPSHWLWLYR� �3UDKDOG� ±5DPDVZDP\�� ������� FRQ� XQ� PXWDPHQWR� VRVWDQ]LDOH� DQFKH� QHO� PDUNHWLQJ�PDQDJHPHQW�� FKH� GHYH� RUJDQL]]DUH� SURFHVVL� H� DWWLYLWj� QRQ� SL�� VHPSOLFHPHQWH�RULHQWDWL� DOOD� FUHD]LRQH� GL� YDORUH� SHU XQ� FOLHQWH� FKH� UHVWD� IXRUL GDL� FRQILQL�D]LHQGDOL�� PD� LQYHFH� SRQHQGRVL� OD� TXHVWLRQH� IRQGDPHQWDOH� GL� FDSLUH� FRVD� LO�FOLHQWH�� DWWLYR� FR�SURGXWWRUH� GHO� YDORUH�� SXz� IDUH� FRQ O¶D]LHQGD� �:LQG� ±5DQJDVZDP\���������,Q� TXHVWD� SURVSHWWLYD�� O¶RIIHUWD� GHOOH� RUJDQL]]D]LRQL� GL� PDUNHWLQJ� q� FRVWLWXLWD�QRQ� WDQWR� GD� VSHFLILFL� SURGRWWL�VHUYL]L�� TXDQWR� SLXWWRVWR� GD� SURFHVVL�� QHL� TXDOL� L�FRQVXPDWRUL�SRVVRQR�HVVHUH�SL��R�PHQR�DWWLYDPHQWH�FRLQYROWL��)LUDW�± 'KRODNLD�±
��/¶DXPHQWR�GL�HIILFDFLD�GHOOD�SUHVWD]LRQH�IRUQLWD�DO�FRQVXPDWRUH��QRQ�UDSSUHVHQWD�O¶XQLFR�PRGR�SHU�JHQHUDUH�YDORUH�VIUXWWDQGR�OH�SRWHQ]LDOLWj�GHOOD�UHWH�GL�FRPXQLFD]LRQH��$FKURO��.RWOHU� ������� GHVFULYRQR� OH� GLYHUVH� PRGDOLWj� DWWUDYHUVR� FXL� O¶LPSUHVD� SXz� RSHUDUH�FRPSHWLWLYDPHQWH� LQ� XQ� FRQWHVWR� GL� UHOD]LRQL� GL� PHUFDWR� VXSSRUWDWH� GDOOH� WHFQRORJLH� GL�UHWH��/¶LPSUHVD�SXz�LQIDWWL�FRQVHJXLUH�LQFUHPHQWL�GL�HIILFLHQ]D�DWWUDYHUVR�LO�GHFHQWUDPHQWR�GHOOD�SURGX]LRQH�LQ�SDHVL�ORZ�FRVW��PDQWHQHQGR�SHUz�XQ�GLVFUHWR�FRQWUROOR�VXOOD�TXDOLWj�H�VXO�FLFOR�GHOO¶RUGLQH��SXz�SXQWDUH�VX�LQFUHPHQWL�GL�HIILFLHQ]D��PD�DQFKH�GL�HIILFDFLD��QHOOHDWWLYLWj�GL�DSSURYYLJLRQDPHQWR�� ULFHUFDQGR� LO�PLJOLRU� IRUQLWRUH� LQ�XQ�EDFLQR�DPSLR��$QFKH�3RUWHU���������SURSRQH�XQD�LQWHUHVVDQWH�LOOXVWUD]LRQH�GHOOH�LPSOLFD]LRQL�GHOOD�GLIIXVLRQH�GL�,QWHUQHW� VXOOD� VWUDWHJLD� FRPSHWLWLYD� GHOOH� LPSUHVH�� DQDOL]]DQGR� O¶LPSDWWR� VX� FLDVFXQD�DWWLYLWj�GHOOD�FDWHQD�GHO�YDORUH�H�VXOOD�JHVWLRQH�GHOOH� UHOD]LRQL�DOO¶LQWHUQR�GHO�VLVWHPD�GHO�YDORUH�� 3HU� XQD� GLVFXVVLRQH� GHL� SUREOHPL� GL� JHVWLRQH� VWUDWHJLFD� GHOO¶LPSUHVD� QHO�SDVVDJJLR�GDOOD�ROG�DOOD�QHZ�HFRQRP\��VL�YHGD�DQFKH�%XUDWWL�± *HQFR�������
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9HQNDWHVK�����������LQ�RJQL�FDVR��L�FRQVXPDWRUL�FKH�YHQJRQR�LQWHJUDWL�QHL�VLVWHPL�GL� SURGX]LRQH� GHO� YDORUH� GRYUDQQR� HVVHUH� FRQVLGHUDWL� �FRQFHSWXDOL]HG�� FRPH�SURGXWWRUL�LQ�SDUWQHUVKLS��RVVLD�FRPH�VRJJHWWL�GHOOD�UHWH�GHO�YDORUH��5XOODQL��������,Q� TXHVWD� LPSRVWD]LRQH�� LO� SURFHVVR� GL� PDUNHWLQJ� YLHQH� UDSSUHVHQWDWR�LGHDOPHQWH� FRPH� XQ� LQVLHPH� GL� DWWLYLWj� FHQWUDWH� VXO� FRQFHWWR� GL� YDORUH��RUJDQL]]DWH�VHFRQGR�XQD�ORJLFD�FLUFRODUH��LWHUDWLYD��HG�LQ�FXL�LO�FOLHQWH�q�FRLQYROWR�VLVWHPDWLFDPHQWH��6DZKQH\��������1HO� PDUNHWLQJ� FROODERUDWLYR�� L� WUH� SDVVDJJL� IRQGDPHQWDOL� GHO� SURFHVVR� GL�PDUNHWLQJ� PDQDJHPHQW� �DQDOLVL� GHOOH� DVSHWWDWLYH� GHL� FOLHQWL�� GHILQL]LRQH� GHOOD�SURSRVWD� GL� YDORUH�� UHDOL]]D]LRQH� GHOOD� SUHVWD]LRQH��� VXELVFRQR� LPSRUWDQWL�PRGLILFKH��$Q]LWXWWR�� OH�DWWLYLWj�GL�HVSORUD]LRQH�GHOOH�RSSRUWXQLWj�GL�FUHD]LRQH�GHO�YDORUH �PDUNHW� VHQVLQJ�� YHQJRQR� VRVWLWXLWH� GDOO¶LQWHUD]LRQH� FRPXQLFDWLYD� FRQ� LO�VLQJROR� FOLHQWH�� LO� YDORUH� YLHQH� FR�FUHDWR� LQVLHPH� DO� VRJJHWWR� D� FXL� q� GHVWLQDWR��DQ]L� q� HJOL� VWHVVR� FKH� SXz� DVVXPHUH� O¶LQL]LDWLYD�� DWWLYDQGR� XQD� ULFKLHVWD�DOO¶LPSUHVD�� 4XHVWR� FDPELDPHQWR� GL� SURVSHWWLYD� LPSOLFD� LO� VXSHUDPHQWR� GHOOD�ORJLFD�GL�DVFROWR�R�RVVHUYD]LRQH��SHU�VXSHUDUH�L�OLPLWL�GHOOD�FDSDFLWj�LQWHUSUHWDWLYD�GHOO¶LPSUHVD� R� GHOOD� GLIILFROWj� VWHVVD� GHO� FRQVXPDWRUH� QHOO¶DUWLFRODUH� L� SURSUL�ELVRJQL��� SHU� DGRWWDUH� XQD� SURVSHWWLYD� GL� FUHD]LRQH� FRQJLXQWD� GHOOD� SURSRVWD� GL�YDORUH�� q� LO� FRQVXPDWRUH� FKH� PHWWH� OD� VXD� FRQRVFHQ]D�� OD� VXD� SHUL]LD�� D�GLVSRVL]LRQH�GHOO¶LPSUHVD�,Q�VHFRQGR�OXRJR��OH�DWWLYLWj�GL�GHILQL]LRQH�GHOOD�VWUDWHJLD�GL�PHUFDWR��DWWUDYHUVR�OD� VHJPHQWD]LRQH�� OD� GHILQL]LRQH� GHO� WDUJHW� H� OD� GHWHUPLQD]LRQH� GHO�SRVL]LRQDPHQWR�� DFTXLVWDQR� QXRYH� GLPHQVLRQL�� TXDQGR� q� LO� FRQVXPDWRUH� FKH�GHILQLVFH� OD� SURSRVWD� GL� YDORUH� FKH� SL�� VL� DGDWWD� DOOH� VXH� HVLJHQ]H�� QRQ�VHPSOLFHPHQWH�VFHJOLHQGR�IUD�XQ�VHW�SUHGHILQLWR�GL�DOWHUQDWLYH��PD�HVSULPHQGR�OH�SURSULH�SUHIHUHQ]H�H�FKLHGHQGR�DOO¶LPSUHVD�SDUWQHU�GL UHDOL]]DUH�OH�VXH�DWWHVH��O¶LPSUHVD� VL WURYD� DG� DJLUH� VX� VHJPHQWL� LQGLYLGXDOL�� FKH� HPHUJRQR� LQ� EDVH� D�SURFHGXUH� GL� DXWR�VHJQDOD]LRQH�� LQROWUH�� LO� SRVL]LRQDPHQWR� GHOOD� SURSRVWD� GL�YDORUH� ULVSHWWR�DOOD�FRQFRUUHQ]D�q�GHILQLWR�GDO�FOLHQWH�VXOOD�EDVH�GHOOD�VHOH]LRQH�FKH�HJOL�ID�GHOOH�GLPHQVLRQL�ULWHQXWH�SULRULWDULH����
��/D� FHQWUDOLWj� GHOOD� SURJHWWD]LRQH� GHL� SURFHVVL� GL� LQWHUD]LRQH� FRPH� HOHPHQWR�GHWHUPLQDQWH� OD�SHUFH]LRQH�GL�YDORUH�GD�SDUWH�GHO�FOLHQWH� ³FRRSWDWR´�QHOOD�FUHD]LRQH�GHO�YDORUH�YLHQH�VRWWROLQHDWD�DQFKH�GD�3LQH�H�*LOPRUH���������:LQG�H�0DKDMDQ�������� RVVHUYDQR�FKH�³QHOO¶DPELHQWH� LQIRUPDWLFR�� LO�FRQVXPDWRUH�SXz�VFHJOLHUH� GLUHWWDPHQWH� OH� FDUDWWHULVWLFKH� GHL� SURGRWWL� FKH� ULWLHQH� SL�� DGHJXDWH�� 6DUHEEH�LPSRVVLELOH�SHU�L�FRQVXPDWRUL�UL�SURJHWWDUH�XQ�SXQWR�YHQGLWD�WUDGL]LRQDOH�EDVDQGRVL�VXOOH�FDUDWWHULVWLFKH�GL�SURGRWWR�FKH�FHUFDQR��PD�RQGLQH�SRVVRQR�IDUOR�SLXWWRVWR�IDFLOPHQWH��FRQ�SRFKL� FOLF� GL� XQ�PRXVH� VX�XQ� VHUYL]LR� FRPH�3HDSRG� � YHQGLWD� GL� DOLPHQWDUL� RQ� OLQH� ± q�SRVVLELOH� UL�FRQILJXUDUH� O¶LQWHUD�RIIHUWD� EDVDQGRVL� VXO� FRQWHQXWR�GL� JUDVVL�� VXOOH� FDORULH� R�VXO� SUH]]R«OH� D]LHQGH� GHYRQR� RIIULUH� DL� FRQVXPDWRUL� OD� FRUQLFH� LQ� FXL� RSHUDUH� LO� ORUR�SRVL]LRQDPHQWR��VHFRQGR�OH�FDUDWWHULVWLFKH�FKH�ULWHQJRQR�SL��LPSRUWDQWL�H�QHO�FRQWHVWR�SL��DPSLR�� $WWUDYHUVR� XQ¶RVVHUYD]LRQH� DWWHQWD� GL� TXHVWH� VWUDWHJLH� GL� SRVL]LRQDPHQWR�� OH�D]LHQGH�SRVVRQR�ULIRUPXODUH�OD�SURSULD�RIIHUWD�SHU�VIUXWWDUH�IDYRUHYROPHQWH�TXHVWL�DWWULEXWL��SDJ�������
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'LYHQWD�TXLQGL�IRQGDPHQWDOH�SHU�O¶LPSUHGHILQLUH� XQ� SRVL]LRQDPHQWR� GLQDPLFR� FKH�DFTXLVLWD�VXOOH�SUHIHUHQ]H�GHL�FOLHQWL��,Q� WHU]R� OXRJR�� OD� UHDOL]]D]LRQH� GHOOVXOO¶RELHWWLYR�GL�FUHDUH�HVSHULHQ]H�FRLQYROJHFRPSLXWH� GDO� FOLHQWH� QHL� FRQIURQWL� GHO� SSURJHWWDUH�XQ�VLVWHPD�FRHUHQWH�GL�RIIHUWD��VLQ�JUDGR�GL� VXVFLWDUH�HPR]LRQL�� /D�GHILQL]LFRPSOHWD� OD� SURSRVWD� GL� YDORUH�� H� YD�QHOO¶DSSURFFLR� GL� PDUNHWLQJ� FROODERUDWLYR�UXROR� DWWLYR� GHO� FRQVXPDWRUH� QHOOD� GHWHUPFULWLFD� DL� ILQL� GHOOD� DSSURSULD]LRQH� GHO� YD
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VD�³FDWWXUDUH´�TXHVWD�FRQRVFHQ]D��SHU�VIUXWWL� IDYRUHYROPHQWH� OD� FRQRVFHQ]D�
D� SURSRVWD� GL� YDORUH GHYH� EDVDUVL�QWL��FKH�VL�HVWHQGRQR�D�WXWWH�OH�DWWLYLWj�URGRWWR�� FLz� VLJQLILFD� SHU� O¶LPSUHVD�RWWROLQHDQGR�JOL�DVSHWWL�GHOO¶LQWHUD]LRQH�RQH�GHJOL� HOHPHQWL� GHO�PDUNHWLQJ�PL[�DQFRUD� XQD� YROWD� VRWWROLQHDWR� FKH�YLHQH� HVSOLFLWDPHQWH� ULFRQRVFLXWR� XQ�LQD]LRQH� GHO� SUH]]R� � XQD� YDULDELOH�ORUH� � FKH� SXz� HVVHUH� PRGXODWR� LQ�
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IXQ]LRQH�GHO�UXROR�VYROWR�QHL�SURFHVVL�GL�FUHD]LRQH�GHO�YDORUH����PHQWUH�VL�VROOHFLWD�O¶LPSUHVD� D� SUHGLVSRUUH� FDQDOL� LQWHJUDWL� GL� FRPXQLFD]LRQH� H� GLVWULEX]LRQH�� SHU�ULVSRQGHUH�PHJOLR�DOOH�HVLJHQ]H�GHO�VLQJROR�FOLHQWH��&RPSOHWD�LO�SURFHVVR��FKH�GHYH�HVVHUH�FRQFHSLWR�VHFRQGR�XQD�ORJLFD�LWHUDWLYD��FLUFRODUH�� O¶LQVLHPH�GL�DWWLYLWj� YROWH�DG�DFFUHVFHUH�GLQDPLFDPHQWH� OD�SURSRVWD�GL�YDORUH��FLz� LPSOLFD� OD�FDSDFLWj�SHU� O¶LPSUHVD�GL�DWWLYDUH�XQD�UHWH�GL� UHOD]LRQL�FRQ�VRJJHWWL�VSHFLDOL]]DWL�FKH�IRUQLVFRQR�VHUYL]L�DGGL]LRQDOL�$O�FHQWUR��YL�q�LO�SUHVLGLR�GHOOD�UHOD]LRQH�FRQ�LO�FOLHQWH��FKH�ULFKLHGH XQ�VLVWHPD�LQWHJUDWR� GL� LQL]LDWLYH�� DWWLYLWj�� VWUXWWXUH SHU� XQ� &XVWRPHU� 5HODWLRQVKLS�0DQDJHPHQW��&UP��´DWWLYR´���
�� 3Xz�LO�FRQVXPDWRUH�HVVHUH�SDUWQHU�QHOOR�VYLOXSSR�GL�QXRYL�SURGRWWL"�

&RPH� VL� q� DYXWR�PRGR� GL� VRWWROLQHDUH� SL�� YROWH�� LO� SHUFRUVR� WUDFFLDWR� VLQR� D�TXHVWR� PRPHQWR� FL� SUHVHQWD� XQD� UHDOWj� QXRYD� QHO� UDSSRUWR� IUD� LPSUHVD� H�FRQVXPDWRUH�� GL� FXL� LO� PDUNHWLQJ� KD� SUHVR� DWWR� H� QHL� FXL� FRQIURQWL� VL� VWD�DWWUH]]DQGR��8QR�GHJOL�DVSHWWL FHQWUDOL�GL�TXHVWD�QXRYD�UHDOWj�q�FRVWLWXLWR�GDO�UXROR�DWWLYR� FKH� LO� FRQVXPDWRUH� FKLHGH� GL� VYROJHUH� QHOO¶DPELWR� GHO� FLUFXLWR�SURGX]LRQH�FRQVXPR�� H� FKH� OH� LPSUHVH� WDOYROWD� LQFHQWLYDQR�� SURSXJQDQGR� OD�EDQGLHUD�GHO�FRLQYROJLPHQWR�FRPH�IDWWRUH�GLVWLQWLYR�H�VHJQDOH�GL�RULHQWDPHQWR�DO�QXRYR�� &RLQYROJLPHQWR� QHOOR� VYLOXSSR� GL� QXRYL� SURGRWWL���� VL� WUDWWD� GL� XQD� UHDOWj�SRVVLELOH"�4XDOL�SUREOHPL�VXVFLWD"
��8Q� FRQVXPDWRUH� DWWUDWWR� GDOOD� SRVVLELOLWj� GL� RWWHQHUH� XQ� SURGRWWR� FRQ� FDUDWWHULVWLFKH�XQLFKH�� GRYUHEEH� HVVHUH� GLVSRVWR� D� SDJDUH� XQ� SUHPLXP� SULFH�� WXWWDYLD�� O¶D]LHQGDPDJJLRUPHQWH� LQWHUHVVDWD�D�VWDELOLUH�XQD�UHOD]LRQH�FROODERUDWLYD��GL� OXQJR�WHUPLQH�FRQ� LO�FOLHQWH�SRWUHEEH�DGRWWDUH�XQ�FULWHULR�GL�GHWHUPLQD]LRQH�GHO�SUH]]R�DQFRUDWR�DO�YDORUH�GHO�FOLHQWH�QHO� OXQJR�SHULRGR�� LQROWUH��VH� LO�FOLHQWH�q�XQ� VRJJHWWR�FKH�GLVSRQH�GL�FRQRVFHQ]H�XWLOL� SHU� O¶D]LHQGD�� SRWUHEEH� DGGLULWWXUD� SUHWHQGHUH� LO� ULFRQRVFLPHQWR� GL� XQD� TXRWD� GHO�YDORUH�FKH�KD�FRQWULEXLWR�D�JHQHUDUH���$WWLYDUH� LQL]LDWLYH� GL� &UP� DWWLYR� VLJQLILFD� DQ]LWXWWR� GLVSRUUH� GL� XQ� VLVWHPD� LQWHJUDWR� GL�JHVWLRQH� GHOOH� UHOD]LRQL� FRQ� L� FOLHQWL�� VXSHUDQGR� OH� GLYLVLRQL� FKH� VSHVVR� VL� JHQHUDQR�DOO¶LQWHUQR�GHOO¶LPSUHVD�IUD� OH�GLYHUVH�DUHH��FLDVFXQD�GHOOH�TXDOL�GLVSRQH�GL�SURSUL�VLVWHPL�RSHUDWLYL� H� WHFQRORJLFL�� LQ� VHFRQGR� OXRJR�� VLJQLILFD�GLVSRUUH�GL� XQ� VLVWHPD�DFFHQWUDWR� GL�UDFFROWD� GHOOH� LQIRUPD]LRQL� VXL� FOLHQWL�� FKH� GHYRQR� SHUz� HVVHUH� GLVSRQLELOL� LQ� PDQLHUD�GHFHQWUDWD� H� FRQWLQXDWLYD� QHL� OXRJKL� �ILVLFL� R� YLUWXDOL�� GHOO¶LQWHUD]LRQH�� LQ� WHU]R� OXRJR��VLJQLILFD WUDVIRUPDUH� OH� LQIRUPD]LRQL� LQ� FRQRVFHQ]D� SHU� PLJOLRUDUH� LO� UDSSRUWR� H�O¶HVSHULHQ]D�FRQ�L�FOLHQWL���,O�UXROR�GHO�FOLHQWH�QHOOR�VYLOXSSR�GL�QXRYL�SURGRWWL�q�VWDWR�WUDGL]LRQDOPHQWH�VWXGLDWR�FRQ�ULIHULPHQWR� DO� PHUFDWR� GHL� EHQL� LQGXVWULDOL�� JOL� VWXGL� GL� YRQ� +LSSHO� ������� FRVWLWXLVFRQR�RUPDL� XQ� ULIHULPHQWR� FODVVLFR� VXOO¶DUJRPHQWR�� 3HU� XQD� DQDOLVL� HVWHVD� GHOOD� OHWWHUDWXUD�VXOO¶DUJRPHQWR��VL�YHGD�DQFKH��%XUDWWL�������
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3HU� ULVSRQGHUH�D�TXHVWL� LQWHUURJDWLYL�� RFFRUUH� D� QRVWUR� DYYLVR� DVVXPHUH�GXH�GLVWLQWH�SURVSHWWLYH�GL�DQDOLVL��LO�FRLQYROJLPHQWR�GHO�FRQVXPDWRUH�FRPH�LQGLYLGXR�H�LO�FRLQYROJLPHQWR�GHO�FRQVXPDWRUH�LQ�TXDQWR�PHPEUR�GL�XQD�FRPXQLWj�GL�HVSHUWL��
�����&RLQYROJHUH�H�IDUVL�FRLQYROJHUH�SHU�DXPHQWDUH�LO�YDORUH�GHOOD�SURSRVWD�LQGLYLGXDOH�

4XHVWD� SURVSHWWLYD� GL� DQDOLVL� SDUWH� GDOOD FRQVLGHUD]LRQH� FKH� OD� FUHVFHQWH�DWWHQ]LRQH�� QHL� SURFHVVL� GL� JHQHUD]LRQH� GHO� YDORUH�� DOO¶HVSHULHQ]D WRWDOH GHO�FRQVXPDWRUH� �HVWHVD��FRPH�JLj�VL�q�DYXWR�RFFDVLRQH�GL� ULFKLDPDUH��QRQ�VROR�DO�UDSSRUWR�IUD�LO�FRQVXPDWRUH�H�LO�SURGRWWR��PD�DQFKH�D�WXWWL�JOL�DVSHWWL�GHOOD�ULFHUFD�H� YDOXWD]LRQH� IUD� OH� DOWHUQDWLYH�� OD� WUDQVD]LRQH� G¶DFTXLVWR�� O¶XVR� GL� SURGRWWL�FRPSOHPHQWDUL�� LO� VXSSRUWR� SRVW�YHQGLWD� GXUDQWH� WXWWD� OD� YLWD� XWLOH� GHO� SURGRWWR���LPSOLFD� FKH� LQ� IDVH� GL� SURJHWWD]LRQH� GHO� QXRYR� SURGRWWR�VLVWHPD� GL� RIIHUWD�O¶LPSUHVD�GHEED�FRQVLGHUDUH�WXWWL�TXHJOL�DVSHWWL � FRPSOHPHQWDUL�ULVSHWWR�DO�QXFOHR�FHQWUDOH�GL�RIIHUWD�� FKH�SRVVRQR�FRQWULEXLUH�D�FUHDUH�YDORUH�SHU�LO�FRQVXPDWRUH�&RQ�GXH�LPSRUWDQWL�FRQVHJXHQ]H��GD�XQ�ODWR��VL�UHQGH�QHFHVVDULR�FDWWXUDUH�ODFRQRVFHQ]D H OH�DVSHWWDWLYH GHL�FRQVXPDWRUL�SHU�DYHUH�XQD�TXDGUR�FRPSOHWR�GL�WXWWH� OH� UHOD]LRQL� FKH� LQWHUFRUURQR� IUD� L� YDUL� DVSHWWL�IDVL� GHO� SURFHVVR� GL�LQGLYLGXD]LRQH�GHO�ELVRJQR�VHOH]LRQH�DFTXLVWR�XVR�H�YDOXWD]LRQH�SRVW�DFTXLVWR�H�OD� VRGGLVID]LRQH� GHO� FOLHQWH�� GDOO¶DOWUR�� RFFRUUH� DYYDOHUVL� GL� XQD� UHWH� GL� SDUWQHU�DIILGDELOL� FKH� FRQGLYLGDQR� OD� WHQVLRQH� YHUVR� OD� FUHD]LRQH� GL� YDORUH� XQLFR� SHU� LO�FOLHQWH�/¶LPSDWWR� q� PROWR� IRUWH� VRSUDWWXWWR� VXOOH� ULFHUFKH� GL� PHUFDWR�� SHUFKp� LO�SUREOHPD�q�FRPH�HVWUDUUH�XQD�FRQRVFHQ]D�FKH�LO�FRQVXPDWRUH�VSHVVR�QRQ�ULHVFH�DG� HVSULPHUH� FRPSLXWDPHQWH� H� FRPH� WUDGXUUH� TXHVWD� FRQRVFHQ]D� LQ� LQSXW�XWLOL]]DELOL�DL�ILQL�SURGXWWLYL��/H�VWUDGH�GD�VHJXLUH�SRVVRQR�HVVHUH�GXH��GD�XQ�ODWR��IDUH�DIILGDPHQWR�D�WHFQLFKH�GL�ULFHUFD�EDVDWH�VXL�PHWRGL�GHOO¶RVVHUYD]LRQH�H�GHOOD�ULFHUFD�³LPPHUVLYH´�WLSLFKH�GHOO¶DQWURSRORJLD�H�GHOO¶HWQRJUDILD��/HRQDUG � 5D\SRUW���������GDOO¶DOWUR��FRLQYROJHUH�GLUHWWDPHQWH�L�FRQVXPDWRUL�QHO�SURFHVVR�GL�VYLOXSSR�GL�QXRYL�SURGRWWL�VLVWHPL��,Q�TXHVWR�FDVR��GXQTXH��LO�FRLQYROJLPHQWR�VL�FRQILJXUD�FRPH�XQD�VROX]LRQH�DO�SUREOHPD� GHOOD� VFDUVD� WUDVSDUHQ]D� GHOOH� DVSHWWDWLYH� GHL� FRQVXPDWRUL�� VSHFLH� LQ�FRQGL]LRQL�GL�LQFHUWH]]D�FRPH�TXHOOH�GHWHUPLQDWH�GDO�FRQWHVWR�GL�LQQRYD]LRQH��HG�LQ� SUHVHQ]D� GL� XQ� PHGLXP� FRQQHWWLYR� FKH� FRQVHQWH� O¶LQWHUD]LRQH� D GLVWDQ]D��%DODVXEUDPDQLDQ��.ULVKDQD��6DZKQH\���������7XWWDYLD�� RFFRUUH� DQFKH� ULFRQRVFHUH� FKH� LO� FRLQYROJLPHQWR� GHO� FOLHQWH� QRQ� q�XQD�VWUDWHJLD�SHUVHJXLELOH�FRQ�HIILFDFLD�LQ�WXWWH�OH�RFFDVLRQL��JOL�DXWRUL�SURSRQJRQR�TXLQGL�XQD�FODVVLILFD]LRQH�GHL�SURGRWWL LQ�IXQ]LRQH�GL�DOFXQL�IDWWRUL�FKLDYH����GL�FXL�
��/¶LPSDWWR�GHOO¶DPELHQWH�GLJLWDOH�VXOO¶DWWLYLWj�GL�VYLOXSSR�GL�QXRYL�SURGRWWL�YLHQH�DQDOL]]DWD�DOOD�OXFH�GL�DOFXQH�FDUDWWHULVWLFKH�VWUXWWXUDOL�ULJXDUGDQWL�LO�SURFHVVR�GL�DFTXLVWR�H�OD�QDWXUD�GHO� SURGRWWR�� 3HU� TXDQWR� ULJXDUGD� LO� SULPR� SXQWR�� VL� FRQVLGHUD� FRPH� YDULDELOH�GLVFULPLQDQWH� OD� ULFFKH]]D� LQIRUPDWLYD�� LQWHVD� FRPH� O¶DPPRQWDUH� H� OD� SURIRQGLWj� GHOOH�LQIRUPD]LRQL�FKH�L�FRQVXPDWRUL�ULFHUFDQR�SHU�YDOXWDUH��DFTXLVWDUH�HG�XWLOL]]DUH�LO�SURGRWWR�
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DQDOL]]LDPR� LQ� TXHVWD� VHGH� VROR� TXHOOL� SL�� VWUHWWDPHQWH� OHJDWL� DOO¶LPSDWWR� VXO�FRQVXPDWRUH H�VXO�VXR�UDSSRUWR�FRQ�O¶LPSUHVD�QHOOR�VYLOXSSR�GL�QXRYL�SURGRWWL��OD�ULFFKH]]D�LQIRUPDWLYD��H�OD�GLJLWDOL]]DELOLWj GHOO¶RIIHUWD�3HU� TXDQWR� ULJXDUGD� LO� SULPR� SXQWR�� VL� WUDWWD� GL� YDOXWDUH� OD� FRPSOHVVLWj� GHO�SURFHVVR� GL� DFTXLVWR� H� GHOOH� PRWLYD]LRQL� VRWWRVWDQWL� DOO¶DFTXLVWR� H� O¶DPPRQWDUH�UHODWLYR� GL� LQIRUPD]LRQL� GL� FXL� LO� FRQVXPDWRUH� QHFHVVLWD� SHU� SHUIH]LRQDUH� LO�SURFHVVR�GL�VHOH]LRQH�IUD�OH�DOWHUQDWLYH��OD�VFHOWD�GL�DFTXLVWR��O¶XVR�H�OH�YDOXWD]LRQL�SRVW� DFTXLVWR�� 0D� DQFKH�� VSHFXODUPHQH�� O¶DPPRQWDUH� GL� LQIRUPD]LRQL� GL� FXL�QHFHVVLWD�O¶LPSUHVD�SHU�GHILQLUH�OD�SURSULD�SURSRVWD�GL�YDORUH�,Q�SUHVHQ]D�GL�XQD�HOHYDWD�ULFFKH]]D�LQIRUPDWLYD��LO�FRQVXPDWRUH�q�LQFHQWLYDWR�DG�HQWUDUH� LQ� FRQWDWWR� FRQ� O¶LPSUHVD�H�D�FRPXQLFDUH�FRQ� OD� VWHVVD��H� O¶LPSUHVD�SXz�� DWWUDYHUVR� O¶DWWLYD]LRQH� GL� RSSRUWXQL� FDQDOL� GL� FRPXQLFD]LRQH�� LQWHJUDUH� LO�FOLHQWH� QHO� SURFHVVR� GL� UHDOL]]D]LRQH� GHO� SURGRWWR�� RWWHQHUH� QXRYH� LGHH� GL�SURGRWWR�� LGHQWLILFDUH� QXRYH� RSSRUWXQLWj�� RWWHQHUH� YDOXWD]LRQL� VXO� SURGRWWR� LQ�VYLOXSSR��HWF��,O� SUHVXSSRVWR� q� O¶HVLVWHQ]D� GL� XQ� FDQDOH� GL� FRPXQLFD]LRQH� ELGLUH]LRQDOH��LQWHUDWWLYR�� IOHVVLELOH�� LO� YDQWDJJLR� q� SHU� HQWUDPEH� L� VRJJHWWL� GHOOD� UHOD]LRQH�� LO�FOLHQWH� SRWHQ]LDOH� DYUj� PDJJLRUL� RSSRUWXQLWj� GL� RSHUDUH� XQD� VFHOWD� SL��FRQVDSHYROH�IUD�OH�YDULH�DOWHUQDWLYH��GL�RWWHQHUH�XQ�SURGRWWR�FKH�VL�DGDWWD�DOOH�VXH�HVLJHQ]H��GL�XWLOL]]DUH�LQ�PDQLHUD�SL��FRUUHWWD�LO�SURGRWWR��HVWUDHQGRQH�LO�PDVVLPR�YDORUH�G¶XVR�SRVVLELOH�/¶LPSUHVD�� G¶DOWUD� SDUWH�� DYUj� OD� SRVVLELOLWj� GL� DPSOLDUH� OH� IRQWL� GL� LGHH�LQQRYDWLYH��GL�LQGLUL]]DUH�LQ�PDQLHUD�SL��FRUUHWWD�LO�SURFHVVR�GL�VYLOXSSR��GL�HVWUDUUH�LO�PDJJLRUH�YDORUH�SRVVLELOH�GDOOH�SURSULH�SRWHQ]LDOLWj�WHFQLFKH�H�SURGXWWLYH�3HU�TXDQWR�ULJXDUGD�LQYHFH�LO�VHFRQGR�SXQWR��OD�GLJLWDOL]]DELOLWj GHO�SURGRWWR�KD�XQ� IRUWH� LPSDWWR�VXO� UXROR�GHO�FRQVXPDWRUH�H�VXO�FRLQYROJLPHQWR�GL�TXHVW¶XOWLPR�QHO�SURFHVVR�GL�FUHD]LRQH�GHO�QXRYR�SURGRWWR��QHO�VHQVR�FKH�FRQVHQWH�DO�VLQJROR�FRQVXPDWRUH�GL�FRQILJXUDUH�XQ�SURGRWWR�LQWHUDPHQWH�VHFRQGR�OH�VXH�HVLJHQ]H���,O�FRQVXPDWRUH�SXz�DQFKH��LQ�WDOXQL�FDVL��GLYHQWDUH�XQD�³IRQWH�GL�FRPSHWHQ]D´�SHU� O¶LPSUHVD�� LQ� YLUW�� GHOOD� VXD� YRORQWj� GL� VSHULPHQWDUH� H� ³GLDORJDUH´� FRQ�
OXQJR� O¶LQWHUR�FLFOR� GL� YLWD�� SHU�TXDQWR� ULJXDUGD� LQYHFH� LO� VHFRQGR� IDWWRUH�� VL� FRQVLGHUD� LO�JUDGR�GL�GLJLWDOL]]DELOLWj GHOO¶RIIHUWD��RVVLD�OH�SRWHQ]LDOLWj�GL�DUULFFKLPHQWR�GHO�SURGRWWR�R�OD�VXD� FRQYHUWLELOLWj� LQ� KDUGZDUH� H� VRIWZDUH� GLJLWDOH�� O¶LQWHOOLJHQ]D YHLFRODELOH� DWWUDYHUVR� OD�UHWH��RVVLD� O¶HQWLWj� GL� LQWHOOLJHQ]D� LQFRUSRUDWD�QHOO¶RIIHUWD��H� LO� JUDGR�GL� DFFHVVLELOLWj� GHOOD�VWHVVD� DWWUDYHUVR� OD� UHWH� �LQ� UHPRWR��� OD� PRGXODULWj�� LQWHVD� FRPH� OD� SRVVLELOLWj� FKH� OH�IXQ]LRQL�GL�XQ�SURGRWWR�VLDQR�GLVWULEXLWH�DWWUDYHUVR�PRGXOL�LQGLSHQGHQWL�FRQQHVVL�DWWUDYHUVR�LQWHUIDFFH� VWDQGDUGL]]DWH� �%DODVXEUDPDQLDQ�� .ULVKQDQ� ± 6DZKQH\�� ������� 2JQXQR� GL�TXHVWL� PRGHUDWRUL� HVHUFLWD� XQ� LPSDWWR� VSHFLILFR� VXOOH� DWWLYLWj� GL� VYLOXSSR� SURGRWWR� HG q�ULFRQGXFLELOH�D�VSHFLILFL�SURGRWWL�VHWWRUL��6HPSOLILFDQGR��VL�SXz�ULWHQHUH�FKH�PHQWUH�L�SULPL�GXH�IDWWRUL�HVHUFLWLQR�XQ�LPSDWWR�VRSUDWWXWWR�VXO�UDSSRUWR�LPSUHVD�FRQVXPDWRUH�H�VXO�UXROR�GL�TXHVW¶XOWLPR�QHOO¶DPELWR�GHO�SURFHVVR�GL�FUHD]LRQH�GHO�YDORUH��JOL�XOWLPL�GXH�IDWWRUL�VLDQR�LQYHFH� SL�� VWUHWWDPHQWH� LQWHUFRQQHVVL� DOOH� UHOD]LRQL� IUD� O¶LPSUHVD� H� OD� VXSSO\� FKDLQ�� H�GHWHUPLQLQR�PRGDOLWj�LQQRYDWLYH�GL�JHVWLRQH�GHOOD�UHWH�GHO�YDORUH���(VHPSL� LQ� WDO� VHQVR� VRQR� SUHVHQWL� QHO� VHWWRUH� GHL� FRPSXWHUV� �'HOO��� GLVFRJUDILFR��&'1RZ���GHOO¶HGLWRULD��:DOO�6WUHHW�-RXUQDO���LQ�WXWWL�TXHVWL�FDVL��VL�SDUOD�GL�FRQILJXUD]LRQH�GHO�SURGRWWR�RQ�GHPDQG�
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O¶D]LHQGD�� DOFXQH� D]LHQGH� XWLOL]]DQR� LQIDWWL� OH� FRQRVFHQ]H� DFTXLVLWH� DWWUDYHUVR�O¶LQWHUD]LRQH� FRQ� FRQVXPDWRUL� DWWUDWWL� GDOOD� SRVVLELOLWj� GL� RWWHQHUH� XQ� SURGRWWR�³FXVWRPL]]DWR´� SHU� LQGLYLGXDUH� WUHQG� HPHUJHQWL� H�R� QXRYH� LGHH� GL� SURGRWWR� GD�WUDVIHULUH�DG�XQ�PHUFDWR�SL��DPSLR���
����3DUWHFLSDUH�DG�XQ�SURJHWWR�GL�LQQRYD]LRQH�³DSHUWD´��LO�UXROR�GHOOH�FRPXQLWj�GL�HVSHUWL

'LYHUVR� q� LO� FDVR� GHOO¶LQQRYD]LRQH� GL� SURGRWWR� UHDOL]]DWD� FRLQYROJHQGR�FRPXQLWj� GL� XWLOL]]DWRUL� ³HVSHUWL´�� VL� WUDWWD� GL� XQ� PRGHOOR� GLIIXVR� QHOO¶DPELWR�GHOO¶LQGXVWULD�GHO�VRIWZDUH��QHOOD�TXDOH�QXPHURVH�D]LHQGH�KDQQR�FRLQYROWR�L�SURSUL�XWHQWL� LQ� XQ� FRQWLQXR� SURFHVVR� G¶LQQRYD]LRQH� H� VSHULPHQWD]LRQH� FKH� KD�FRQVHQWLWR�XQD�GUDVWLFD� ULGX]LRQH�GHL� WHPSL�GL� ULODVFLR�GHO� VRIWZDUH�H� O¶DXPHQWR�GHOOD�TXDOLWj�GHO�SURGRWWR�ILQLWR��0DF.RUPDFN��������0LFHOOL��������,PSUHVH� OHDGHU� QHOOD� SURGX]LRQH� GL� VRIWZDUH� ³VIUXWWDQR´� O¶HVSHULHQ]D� GHL�FRVLGGHWWL�EHWD±WHVWHU SHU�ULODVFLDUH�YHUVLRQL�SURYYLVRULH�GL�FLz�FKH�VDUj�LO�SURGRWWR�ILQLWR��FRQWDQGR�VXL�IHHG�EDFN GHL�FOLHQWL�FRLQYROWL�QHO�SURFHVVR��SHU�LQGLYLGXDUH�H�ULVROYHUH�HYHQWXDOL�GLIHWWL���$OFXQH� LPSUHVH� KDQQR� VDSXWR� VYLOXSSDUH� XQ� PRGHOOR� GL� JHVWLRQH�GHOO¶LQQRYD]LRQH�EDVDWR�VXOOH�FRPXQLWj�YLUWXDOL�DQFKH� LQ�VHWWRUL�GLYHUVL� ULVSHWWR�D�TXHOOR� GHO� VRIWZDUH�� VL� SXz� QRWDUH� LQIDWWL� FRPH� LO�PRGHOOR� FRPXQLWDULR� VLD� VWDWR�VFHOWR�SHU�JHVWLUH�O¶LQQRYD]LRQH�GL�SURGRWWR�GD�7H[DV�,QVWUXPHQWV�FKH�KD�XWLOL]]DWR�O¶DPELHQWH�GLJLWDOH�SHU�VWDELOLUH�XQ�FROOHJDPHQWR�FRQ�L�SURSUL�DFTXLUHQWL�XWLOL]]DWRUL��UHQGHQGROL�SDUWH�LQWHJUDQWH�GHO�PDUNHWLQJ�SODQQLQJ�SURFHVV �%XUNH�HW�DO����������
��2JQL�YROWD�FKH�XQ¶D]LHQGD�RIIUH�OD�SRVVLELOLWj�DL�SURSUL�FOLHQWL�GL�FRQILJXUDUH�XQ�SURGRWWR�VSHFLILFR��GLVSRQH�GL�XQD�VRUWD�GL ILQHVWUD�VXOOH�FRQRVFHQ]H�SRVVHGXWH�GDL�FRQVXPDWRUL��FKH�SRVVRQR�HVVHUH�XWLOL]]DWH�SURDWWLYDPHQWH�SHU�VYLOXSSDUH�QXRYL�FRQFHSW�GL�SURGRWWR�GD�SURSRUUH�DG�DOWUL�FOLHQWL�SRWHQ]LDOL���1HO� FDVR� GHL� EHWD±WHVWHU LO� SURFHVVR� GL� VYLOXSSR� H� WHVW� GHO� SURGRWWR� ID� FDSR� DG� XQD�VSHFLILFD�LPSUHVD�GL�ULIHULPHQWR��FL�VRQR�SHUz�DQFKH�FDVL�LQ�FXL�OR VYLOXSSR�GHO�VRIWZDUH�VL�EDVD�VX�XQ�PRGHOOR�GL�FRPXQLWj�YLUWXDOH�LQ�DVVHQ]D�GL�XQ¶D]LHQGD�GL�ULIHULPHQWR��FRPH�QHO�FDVR�GL�/LQX[��7DOH�VRIWZDUH��QDWR�FRPH�VLVWHPD�RSHUDWLYR�VHPSOLFH��XWLOL]]DWR�GD�SRFKL�DPDWRUL�� q� DWWXDOPHQWH� GLYHQWDWR� XQ� SURGRWWR� VX� VFDOD� LQGXVWULDOH� XWLOL]]DELOH� VXL� JUDQGL�VHUYHU�PXOWLSURFHVVRUL� GHOOH� D]LHQGH�� 6L� WUDWWD� GL� XQ� VLVWHPD� JUDWXLWR�� SURSULR� SHUFKp� q�VWDWR�VYLOXSSDWR�DWWUDYHUVR�FRQWULEXWL�GL�PLJOLDLD GL�VYLOXSSDWRUL�FKH�KDQQR�SUHVWDWR�OD�ORUR�RSHUD� H� VL� VRQR� DSSOLFDWH� JUDWXLWDPHQWH� DIILQFKp� /LQX[�PLJOLRUDVVH� H� VL� GLIIRQGHVVH�� $�TXHVWR�SURFHVVR�KDQQR�FRQWULEXLWR�DQFKH�JUDQGL�D]LHQGH��TXDOL�,EP��FKH�KD�UHDOL]]DWR�OH�XOWLPH�YHUVLRQL�GHO�VRIWZDUH�/¶DVSHWWR� LQQRYDWLYR� HG�DO� WHPSR�VWHVVR� LQWHUHVVDQWH�GHL� VRIWZDUH� VYLOXSSDWL� VXOOD� EDVHGHO�PRGHOOR�RSHQ�VRXUFH FRQVLVWH�QHO�IDWWR�FKH�QRQ�VL�EDVDQR�VX�XQ�SURJHWWR�GL�VYLOXSSR�RUJDQL]]DWR� H� JHVWLWR� GD� XQ� SRRO� GL� WHFQLFL�� EHQVu� VRQR� LO� ULVXOWDWR� GL� XQD� GLQDPLFD�HPHUJHQWH�FXL�SDUWHFLSDQR��DWWUDYHUVR�OD�UHWH��VYLOXSSDWRUL�H�KDFNHU �RYYHURVLD�XWLOL]]DWRUL�HVSHUWL��� VXOOD�EDVH�GL� OLQHH�JXLGD�HVVHQ]LDOL� GHILQLWH�GD�HVSHUWL� ULFRQRVFLXWL� FRPH� ILJXUH�OHDGHU�DOO¶LQWHUQR�GHOOD�FRPXQLWj��3HU�DSSURIRQGLPHQWL��VL�YHGD��5D\PRQG��7KH�&DWKHGUDO�DQG� WKH� %D]DDU�� KWWS���� ZZZ�UHGKDW�FRP�� UHGKDW�� FDWKHGUDO� ± ED]DDU�� FDWKHGUDO� ±ED]DDU�KWPO��
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,Q� TXHVWR� FDVR�� O¶D]LHQGD� KD� SXQWDWR�� SHU� OD� UHDOL]]D]LRQH� GHO� SURJHWWR� GL�LQQRYD]LRQH� GHO� SURSULR� FDOFRODWRUH� 7,����� DO� SHUVRQDOH� GRFHQWH� GHOOH� VFXROH�VXSHULRUL�� ULWHQXWR� LQ� JUDGR� GL� DSSUH]]DUH� LQ�PRGR� SDUWLFRODUH� OH� FDUDWWHULVWLFKH�WHFQLFKH�GL�XQ�FDOFRODWRUH�H�GL�IRUQLUH�DOO¶D]LHQGD�SURGXWWULFH�VXJJHULPHQWL�GHJQL�GL�FRQVLGHUHYROH� LQWHUHVVH�� FROORFDQGR� LQIDWWL� VXO� SURSULR� VLWR� ZHE� �WL�FRP�FDOF�� OH�VSHFLILFKH� WHFQLFKH�GHO� SURGRWWR� HG�XQD�SULPD� LSRWHVL� GL� SURWRWLSR�� O¶D]LHQGD�KD�LQFRUDJJLDWR� OD�FRPXQLWj�GHL�GRFHQWL�D� IRUQLUH� L�SURSUL� IHHGEDFN LQ�EDVH�DL�TXDOL�VRQR�VWDWL�DSSRUWDWL�QRWHYROL�FDPELDPHQWL�DO�SURWRWLSR�LQL]LDOH�7DOH�DSSURFFLR��ROWUH�DG�LQFHQWLYDUH�LO�GLDORJR�FRQ�L�FRQVXPDWRUL�FKH�DYHYDQR�SDUWHFLSDWR� DWWLYDPHQWH� DOOD� SURJHWWD]LRQH� GHO� 7,����� KD� RWWHQXWR� XQ� QRWHYROH�VXFFHVVR�LQ�WHUPLQL�GL�ILGHOL]]D]LRQH�GHOOD�FOLHQWHOD�GDWR�FKH�TXDQGR�� LQ�VHJXLWR��XQ� FRQFRUUHQWH� GL� 7H[DV� ,QVWUXPHQWV� KD� WHQWDWR� GL� FROORFDUH� VXO� PHUFDWR� XQ�SURGRWWR�VLPLOH�� L�FRQVXPDWRUL�SDUWHFLSDQWL�DOOR�VYLOXSSR�GHO�7,����KDQQR� UHDJLWR�VRVWHQHQGR�FKH�O¶D]LHQGD�FRQFRUUHQWH�DYHVVH�UXEDWR�OH�ORUR�LGHH�,O� FDVR� GHO� 7,���� SXz� HVVHUH� FRQVLGHUDWR� XQ� HVHPSLR� GL� DGDSWLYH�FRGHYHORSPHQW SURFHVV �%DODVXEUDPDQLDQ�6��HW�DO����������EDVDWR�VX�LQQRYD]LRQL�GL�FDUDWWHUH�WHFQLFR��TXDOL�OD�SURWRWLSD]LRQH�LWHUDWLYD�H�OD�VSHULPHQWD]LRQH�UDSLGD��HG�RUJDQL]]DWLYR��LO�FRQWLQXR�FRLQYROJLPHQWR�GHO�FOLHQWH���4XHVW¶XOWLPR�LQIDWWL�QRQ�q�FRLQYROWR�VROWDQWR�DOO¶LQL]LR�HG�DOOD�ILQH�GHO�SURFHVVR�GL�VYLOXSSR�GHO�SURGRWWR���R�D�WDSSH�SUHGHWHUPLQDWH��� EHQVu� LQ�PDQLHUD�FRQWLQXD�� IRUQHQGR� LO� SURSULR� IHHGEDFN�VXL�SURWRWLSL�PHVVL�D�SXQWR�GDOO¶D]LHQGD��VXJJHUHQGR�LGHH�LQQRYDWLYH�SHU�LO�GHVLJQGHO�SURGRWWR�H�FRQWULEXHQGR�LQ�WDO�PRGR�D�³SODVPDUH´�LO�ULVXOWDWR�ILQDOH�
���«1XRYL�SUREOHPL�SHU�LO�PDUNHWLQJ

'D�TXDQWR�VLQ�TXL�HVSRVWR��VL� ULFDYD� O¶LGHD�FKH�XQR�GHL� WUDWWL�HPEOHPDWLFL�GHL�VLVWHPL� LQGXVWULDOL� DYDQ]DWL�� VSHFLH� SHU� TXDQWR� ULJXDUGD� LO� UDSSRUWR�SURGX]LRQH�FRQVXPR�� q� FRVWLWXLWR� GDOOD� SDUWHFLSD]LRQH� GHO� FOLHQWH� DL� SURFHVVL� GL�FUHD]LRQH�GHO�YDORUH��FKH�LQGXFH�OH� LPSUHVH�D IDUH�GHO�FRLQYROJLPHQWR�XQD�GHOOH�EDVL�GHOOD�SURSULD�VWUDWHJLD�GL�PHUFDWR�&L� VHPEUD� WXWWDYLD� FKH� LO� WHUPLQH� FRLQYROJLPHQWR�� VLQ� TXL� XWLOL]]DWR� VHQ]D�SDUWLFRODUL�³SUHFDX]LRQL´��GHEED�HVVHUH�LQGDJDWR�XQ�SR¶�SL��D�IRQGR��DQ]LWXWWR�SHU�FKLDULUH�TXDOH�VLJQLILFDWR�YHQJD�DWWULEXLWR�D�WDOH�WHUPLQH�QHOO¶DPELWR�GHJOL�VWXGL�GL�PDUNHWLQJ�� LQ� VHFRQGR� OXRJR��SHU�GHILQLUH�TXDOL� VRQR� L� SUREOHPL�HPHUJHQWL� QHOOD�JHVWLRQH�GHO�FRLQYROJLPHQWR�GHO�FOLHQWH�GD�SDUWH�GHOOH�LPSUHVH��H�OH�PRGDOLWj�FRQ�FXL�VIUXWWDUH�DO�PHJOLR�OD�SDUWHFLSD]LRQH�DWWLYD�DL�SURFHVVL�GL�FUHD]LRQH�GHO�YDORUH�3HU�TXDQWR�ULJXDUGD�LO�SULPR�SXQWR��YD�GHWWR�FKH�WDOYROWD�JOL�DXWRUL�XWLOL]]DQR�LO�WHUPLQH� FRLQYROJLPHQWR� SHU� ULIHULUVL� DG� XQD� SDUWHFLSD]LRQH� HPRWLYD�� DO� VHQVR� GL�DSSDUWHQHQ]D� FKH� JHQHUD� XQD� HVSHULHQ]D� SLDFHYROH� H�� TXLQGL�� FRQWULEXLVFH� DG�HOHYDUH�OD�VRGGLVID]LRQH GHO�FOLHQWH�ULVSHWWR�DOOD�SURSRVWD�GL�YDORUH��6L�WUDWWD�GL�XQ�FRLQYROJLPHQWR�PHGLDWR�VRSUDWWXWWR�GDOOD�FRQGLYLVLRQH�GL�YDORUL�H�GL�VLJQLILFDWL�FKH�OD� PDUFD� FRQIHULVFH� DO� SURGRWWR� H� GDOOH� UHOD]LRQL� VRFLDOL� FKH� HVVD� DOLPHQWD�QHOO¶DPELWR�GHOOD�FRPXQLWj�GL�DSSDUWHQHQ]D��%XVDFFD��������
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'HO� UHVWR�� DQFKH� 3LQH� H� *LOPRUH� �������� QHO� GHILQLUH� L� GLYHUVL� FRQWHVWL�GHOO¶HVSHULHQ]D��FKH��FRPH�VL�q�GHWWR�DO�SDU�������UDSSUHVHQWD�O¶RELHWWLYR�YHUVR�FXL�WHQGRQR� LPSUHVH�H�FRQVXPDWRUL� QHOO¶DWWXDOH� FRQWHVWR�FRPSHWLWLYR�H�GL�PHUFDWR���LQGLYLGXDQR� VLWXD]LRQL� DOOH� TXDOL� LO� FRQVXPDWRUH� SDUWHFLSD� ³SDVVLYDPHQWH´����QRQRVWDQWH� LO� IDWWR� FKH� SRVVDQR� HVVHUH� IRQWH� GL� HVSHULHQ]H� DG� HOHYDWR�FRLQYROJLPHQWR� HPRWLYR�� FRPH� DG� HVHPSLR� OD� SDUWHFLSD]LRQH� DG� XQ� HYHQWR� GL�LQWUDWWHQLPHQWR� �RSHUD� OLULFD�� R� O¶HVSRVL]LRQH� DG� XQD� HVSHULHQ]D� HVWHWLFDPHPRUDELOH��FRPH�DG�HVHPSLR�OD�YLVLWD�DO�0XVHR�GHO�/RXYUH��7XWWDYLD�� DSSDUH� FKLDUR� FKH� TXDQGR� VL� SDVVD� D� FRQVLGHUDUH� LO� FDPSR� GHL�SURGRWWL� H� OH� VWUDWHJLH� SHU� DUULFFKLUQH� O¶HVSHULHQ]D� GL� DFTXLVWR� H� FRQVXPR�� LO�FRLQYROJLPHQWR� GHO� FRQVXPDWRUH� YLHQH� LQWHVR� QRQ� VROR� LQ� VHQVR� HPRWLYR�� PD�DQFKH� FRQFUHWDPHQWH�� FRPH� LQVLHPH� GL� RSHUD]LRQL� FKH� LO� FRQVXPDWRUH� FRPSLH�SHU� RWWHQHUH� XQ� SURGRWWR� SHUVRQDOL]]DWR�� DWWUDYHUVR� XQD� OHDUQLQJ� UHODWLRQVKLS��EDVDWD�VXOOR�VFDPELR�GL�LQIRUPD]LRQL�H�FRQRVFHQ]D��QHOO¶DPELWR�GL�XQ�UDSSRUWR�GL�OXQJR�SHULRGR����
����,O�FRQWULEXWR�LQWHUSUHWDWLYR�GHO�PDUNHWLQJ�GHL�VHUYL]L

3HU�TXDQWR�ULJXDUGD�LO�VHFRQGR�SXQWR��RVVLD�OD�QDWXUD�GHL�SUREOHPL�HPHUJHQWL�QHOOD�JHVWLRQH�GL�XQ�UDSSRUWR�EDVDWR�VXO�FRLQYROJLPHQWR�GHO�FOLHQWH�QHL�SURFHVVL�GL�FUHD]LRQH� GHO� YDORUH�� YD� DQ]LWXWWR� GHWWR� FKH� OD�PDJJLRU� SDUWH� GHL� FRQWULEXWL� VXO�WHPD�VRWWROLQHD�DOFXQL�LPSRUWDQWL�DVSHWWL�FRQQHVVL�DOO¶LPSDWWR�FKH�XQD�VWUDWHJLD�GL�FRLQYROJLPHQWR� GHO� FOLHQWH� HVHUFLWD� VXL� SURFHVVL� GL�PDUNHWLQJ�PDQDJHPHQW� �JLj�ULFKLDPDWL� DO� SDU�� ������ PD� RPHWWH� GL� HYLGHQ]LDUH� DOFXQH� FULWLFLWj� UHODWLYH� DOOD�JHVWLRQH�GHOOD� UHOD]LRQH�DG�XQ� OLYHOOR�PLFUR�� FKH� WXWWDYLD�SRVVRQR�HVHUFLWDUH�XQ�QRWHYROH�LPSDWWR�VXOO¶HVLWR�GHOOD�VWHVVD�
��/¶HVSHULHQ]D� SXz� VYROJHUVL� VHFRQGR� GXH� SULQFLSDOL� GLPHQVLRQL�� TXHOOD� GHOOD�SDUWHFLSD]LRQH� GHO� FRQVXPDWRUH�� FKH� SXz� HVVHUH� SDVVLYD� R� DWWLYD�� TXHOOD� GHOOD�FRQQHVVLRQH�R�UDSSRUWR�DPELHQWDOH�FKH�XQLVFH�LO�FRQVXPDWRUH�DOO¶HYHQWR��FKH�SXz�HVVHUH�GL�DVVRUELPHQWR�R� LPPHUVLRQH��'DOOD�FRPELQD]LRQH�GL�TXHVWH�GXH�GLPHQVLRQL�HPHUJRQR�TXDWWUR� WLSRORJLH� IRQGDPHQWDOL� GL� HVSHULHQ]D�� O¶HVSHULHQ]D� HGXFDWLYD�� O¶HVSHULHQ]D�HVWHWLFD��O¶LQWUDWWHQLPHQWR�H�O¶HYDVLRQH���/D� GLIIHUHQ]D� IUD� YDULHWj� H� SHUVRQDOL]]D]LRQH� GHOO¶RIIHUWD� ULVLHGH� DSSXQWR� QHO� GLYHUVR�YDORUH�FKH�JHQHUDQR�SHU�LO�FRQVXPDWRUH��OD�YDULHWj��FRQQHVVD�DOOD�IOHVVLELOLWj�SURGXWWLYD��q�XQD� TXDOLWj� FKH� GLVFHQGH� GDOOH� FDUDWWHULVWLFKH� GHO� VLVWHPD� SURGXWWLYR� H� VL� ULFRQQHWWH�DOO¶DELOLWj� GHOO¶LPSUHVD� D� VIUXWWDUH� OH� SRWHQ]LDOLWj� GHOOD� PDVV� FXVWRPL]DWLRQ�� PD� QRQ�QHFHVVDULDPHQWH�XQD�HOHYDWD�YDULHWj�FRQWULEXLVFH�D�VRGGLVIDUH� LO� FRQVXPDWRUH��SRWHQGR�DQ]L��LQ�WDOXQL�FDVL��UHQGHUH�SL��FRPSOHVVR�LO�SURFHVVR�GL�DFTXLVWR��JHQHUDQGR�FRQIXVLRQH�H�VHQVR�GL�IUXVWUD]LRQH��OD�SHUVRQDOL]]D]LRQH�q�LQYHFH�XQD�TXDOLWj�GHOO¶RXWSXW�FKH�ULVXOWD�LQ�JUDGR�GL�VRGGLVIDUH�OH�DVSHWWDWLYH�GHO�VLQJROR�FRQVXPDWRUH��VRWWR�TXHVWR�SURILOR��XQ¶RIIHUWD�SHUVRQDOL]]DWD�DYUj�XQ�YDORUH�GHWHUPLQDWR�GDO�EHQHILFLR�DWWHVR��PROWR�SL��HOHYDWR�GL�XQD�SUHVWD]LRQH� VWDQGDUG��� FRPPLVXUDWR� DO� VDFULILFLR� VRVWHQXWR� SHU� FRQVHJXLUH� OD�SHUVRQDOL]]D]LRQH���6L�ID�ULIHULPHQWR�DO�FRQFHWWR�GL�SHUVRQDOL]]D]LRQH�FRRSHUDWLYD�
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6RWWR�TXHVWR�SURILOR��SXz�HVVHUH�XWLOH�IDUH�ULIHULPHQWR�D�VWXGL�UDGLFDWL�QHO�ILORQH�GHO� PDUNHWLQJ� GHL� VHUYL]L�� QHO� FXL� DPELWR� JLj� GD� WHPSR� q� ILRULWD� XQD� DPSLD�OHWWHUDWXUD�VXOO¶DUJRPHQWR�,O� FRLQYROJLPHQWR� GHO� FOLHQWH� QHL� SURFHVVL� GL� FUHD]LRQH� GHO� YDORUH� FRVWLWXLVFH�LQIDWWL� XQ� IHQRPHQR� JLj� QRWR� H� VWXGLDWR� QHOO¶DPELWR� GHJOL� VWXGL� GL�PDUNHWLQJ� GHL�VHUYL]L��D�SDUWLUH�GDJOL� VWXGL�GL�/RYHORFN�H�<RXQJ� ��������VL� VXFFHGRQR� LQIDWWL� LQ�TXHVW¶DPELWR� QXPHURVL� FRQWULEXWL�� SHU� OR� SL�� GL� FDUDWWHUH� WHRULFR�� YROWL� DG�HYLGHQ]LDUH� L� YDQWDJJL� FRQQHVVL� DOOD� YDORUL]]D]LRQH� H� JHVWLRQH� DWWLYD� GHOOD�SDUWHFLSD]LRQH�GHL�FOLHQWL�DO�SURFHVVR�GL�HURJD]LRQH�GHO�VHUYL]LR��FRQ�XQD�HQIDVL�SDUWLFRODUH�VXL�JXDGDJQL�GL�SURGXWWLYLWj�SHU�O¶D]LHQGD�H�VXL�PLQRUL�FRVWL�GHO�VHUYL]LR�SHU�LO�FOLHQWH����'HJQL�GL�QRWD��QHOO¶DPELWR�GHJOL�VWXGL�FKH�VL�VXFFHGRQR�SHU�ROWUH�XQ�GHFHQQLR�VXOO¶DUJRPHQWR��GXH�DQDOLVL�GL�FDUDWWHUH�HPSLULFR�� OD�SULPD��GL�%DWHVRQ���������qULYROWD� DOO¶LQGLYLGXD]LRQH� GHOOH� PRWLYD]LRQL� VRWWRVWDQWL� DO� FRPSRUWDPHQWR� GHO�FRQVXPDWRUH� FKH� DFFHWWD� GL� IDUVL� FRLQYROJHUH� QHO� SURFHVVR� GL� HURJD]LRQH� GHO�VHUYL]LR�� HG� HYLGHQ]LD� O¶HVLVWHQ]D� GL� XQ� VHJPHQWR� GL� FRQVXPDWRUL� GLVSRVWR� D�VYROJHUH�XQ�UXROR�DWWLYR�DQFKH� LQ�DVVHQ]D�GL� LQFHQWLYL�GL�FDUDWWHUH�HFRQRPLFR�� LO�VHFRQGR�� GL� %RZHQ� �������� IRUQLVFH� XQD� WDVVRQRPLD� GL� VHUYL]L� EDVDWL� VXOOD�FXVWRPHU�SDUWLFLSDWLRQ��H� FRQFOXGH�VXOO¶RSSRUWXQLWj�GL� XWLOL]]DUH� OD�GLVSRQLELOLWj�D�SDUWHFLSDUH�DOOD�FUHD]LRQH�GHO�VHUYL]LR�FRPH�FULWHULR�SHU�VHJPHQWDUH�LO�PHUFDWR�GL�ULIHULPHQWR��4XHVWL� VWXGL�� VHSSXUH� ULIHULWL� DL� VHUYL]L�� HYLGHQ]LDQR�GXH�DVSHWWL� LPSRUWDQWL� GD�FRQVLGHUDUH�QHOOD�JHVWLRQH�GHO�UDSSRUWR�FRQ�LO�PHUFDWR�GL�VERFFR��FKH�DSSDLRQR�GL�SDUWLFRODUH�ULOHYDQ]D�DL�QRVWUL�ILQL�'D�XQ�ODWR��OD�SRVVLELOLWj�RSSRUWXQLWj�GL�VHJPHQWDUH LO�PHUFDWR�VXOOD�EDVH�GHOOD�GLVSRQLELOLWj�GHO�FRQVXPDWRUH�D�VYROJHUH�XQ�UXROR�DWWLYR�QHL�SURFHVVL�GL�FUHD]LRQH�GHO�YDORUH��WHQHQGR�FRQWR�FKH�D� QRQ�WXWWL�L�FOLHQWL�VRQR�LQWHUHVVDWL�GLVSRVWL�D�FRRSHUDUH��E� IUD� FRORUR� FKH� VRQR� GLVSRVWL� D� FRRSHUDUH�� YL� q� XQD� GLYHUVD� SURSHQVLRQH� DG�DVVXPHUH� XQ� UXROR� DWWLYR� H�� SUREDELOPHQWH�� DQFKH� XQD� GLYHUVD� FDSDFLWj� GL�VYROJHUH� FRUUHWWDPHQWH� WDOH� UXROR�� FRQ� ULFDGXWH� VXOOD� GHWHUPLQD]LRQH� GHO�ULVXOWDWR� ILQDOH� H�� TXLQGL� VXOOD� FUHD]LRQH� GL� YDORUH�� ,O� FOLHQWH� FKH� SRVVLHGH�PDJJLRUL� FDSDFLWj� GHWHUPLQHUj� XQ� ULVXOWDWR� PDJJLRUPHQWH� SRVLWLYR� H�VRGGLVIDFHQWH�� LO� YDORUH� G¶XVR� GHO� EHQH� VDUj� TXLQGL� SL�� HOHYDWR�� O¶LPSUHVD�G¶DOWUD�SDUWH�GRYUj�VRSSRUWDUH�PLQRUL�FRVWL�GL�DGGHVWUDPHQWR�HG�DVVLVWHQ]D�H�TXLQGL�SUHVXPLELOPHQWH�LO�YDORUH�FRVWR�VDUj�SL��FRQWHQXWR��/¶LPSUHVD�SRWUHEEH�TXLQGL�RWWHQHUH�XQ�GXSOLFH�YDQWDJJLR�GDOO¶LQGLYLGXD]LRQH�H�VHOH]LRQH�GHL�FOLHQWL�SL�� ³FDSDFL´�� XQ� YDQWDJJLR� GRYXWR� DO� PLQRUH� FRVWR� GL� HURJD]LRQH� GHOOD�SUHVWD]LRQH� �D� SDULWj� GL� YDORUH� GL� VFDPELR�� H� XQ YDQWDJJLR� GHULYDQWH� GDOOD�
��,Q�TXHVWL�VWXGL�� OH� UDJLRQL�GHOOD�FROODERUD]LRQH� IUD� LPSUHVD�H�FOLHQWH�YHQJRQR�FRQILQDWH�DOO¶DUHD� GHL� YDQWDJJL� GL� WLSR� HFRQRPLFR�� PHQWUH� LO� FOLHQWH� YLHQH� FRQVLGHUDWR� FRPH� XQD�ULVRUVD�GHOO¶D]LHQGD�� RJJHWWR� GL� LQL]LDWLYH� GL� IRUPD]LRQH�H�GHVWLQDWDULR� GL� D]LRQL� YROWH� DG�LQFUHPHQWDUQH� OD� PRWLYD]LRQH�� DWWUDYHUVR� RSSRUWXQL� LQFHQWLYL� H� VLVWHPL� GL� ULFRPSHQVD��0LOOV�± 0RUULV��������%RZHUV�± 0DUWLQ�± /XNHU���������
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GLVSRQLELOLWj� GHO� FOLHQWH� DG� DWWULEXLUH� DO� VHUYL]LR� XQ� YDORUH� GL� VFDPELR� SL��HOHYDWR��FKH�VL�DYYLFLQD�DO�PDJJLRUH�YDORUH�G¶XVR�FKH�QH�ULFDYD�'DOO¶DOWUR�� VXJJHULVFH� FKH� SRVVRQR� ULVFRQWUDUVL�� QHOO¶DPELWR� GHO� PHUFDWR��SRWHQ]LDOL� FOLHQWL� LQWHUHVVDWL� D� VYROJHUH� XQ� UXROR� GL� FR�SURGXWWRUL�� GHVLGHURVL� GL�DJLUH� LQ� SDUWQHUVKLS� FRQ� O¶LPSUHVD�� DQFKH� LQ� DVVHQ]D� GL� VSHFLILFL� LQFHQWLYL� GL�FDUDWWHUH�HFRQRPLFR�4XHVWL�VRJJHWWL�QRQ�VRQR�DWWUDWWL�GDOOD�SURPHVVD�GL�EHQHILFL�HFRQRPLFL��TXDQWR�SLXWWRVWR�GDOOD�VRGGLVID]LRQH�GL VYROJHUH�XQ�UXROR�DWWLYR�QHO�SURFHVVR�SURGX]LRQH�FRQVXPR�� GL� RWWHQHUH� XQD�SUHVWD]LRQH� FKH�PDJJLRUPHQWH� VL� DGDWWD� DOOH� SURSULH�DVSHWWDWLYH�R��FRPH�VL�GLUHEEH�DOOD� OXFH�GHJOL� VWXGL�VXO�FRQVXPDWRUH�SL�� UHFHQWL��FIU��SDU������GL�SURYDUH�XQD�HVSHULHQ]D FKH�FUHD�GLIIHUHQ]LD]LRQH�H��TXLQGL��YDORUH�
��� *HVWLUH�LO�FRLQYROJLPHQWR

/D�PDJJLRUDQ]D�GHJOL� VWXGL� FRQGRWWL� VXO� FRLQYROJLPHQWR�GHO� FRQVXPDWRUH�QHL�SURFHVVL�GL�FUHD]LRQH�GHO�YDORUH�KD�RPHVVR�GL�FRQVLGHUDUH�JOL�DVSHWWL�SVLFRORJLFLGHOOD� SDUWHFLSD]LRQH� GHO� FOLHQWH�� FKH� WXWWDYLD� ULYHVWRQR� XQD� LPSRUWDQ]D�IRQGDPHQWDOH� DL� ILQL� GHOOD� JHVWLRQH� GHOO¶LQWHUD]LRQH� QHOO¶RWWLFD� GHOOD� UHFLSURFD�VRGGLVID]LRQH�8QR�VWXGLR�FRQGRWWR�GD�%HQGLSXGL H�/HRQH���������EDVDWR�VXOO¶DSSOLFD]LRQH�GL�DOFXQL� FRVWUXWWL� GHULYDWL� GDOOD� SVLFRORJLD� JHQHUDOH� H� VRFLDOH�� WHQWD� GL� FROPDUH�TXHVWR� JDS� LQWHUSUHWDWLYR� GHJOL� VWXGL� GL� PDUNHWLQJ�� 8QD� SULPD� LPSRUWDQWH�TXHVWLRQH�ULJXDUGD�LO�F�G��VHOI�VHUYLFH�ELDV��FRQ�TXHVWD�HVSUHVVLRQH�VL�LQWHQGH�IDUH�ULIHULPHQWR� DG� XQ� DWWHJJLDPHQWR� SVLFRORJLFR� GHOO¶LQGLYLGXR�� FKH� FRLQYROWR� QHOOD�UHDOL]]D]LRQH�GL�XQ�RXWSXW�LQ�FROODERUD]LRQH�FRQ�XQD�WHU]D�SDUWH��LQ�FDVR�GL�HVLWR�SRVLWLYR� WHQGH� DG� DWWULEXLUH� LO� VXFFHVVR� D� Vp� VWHVVR�� PHQWUH� LQ� FDVR� GL� HVLWR�QHJDWLYR� WHQGH� D� VFDULFDUH� RJQL� UHVSRQVDELOLWj� VXOOD� FRQWURSDUWH�� (VLVWRQR� GHL�IDWWRUL�FKH�PLWLJDQR�TXHVWR�DWWHJJLDPHQWR��HG�LQ�SDUWLFRODUH�VL�ID�ULIHULPHQWR�GD�XQ�ODWR� DOOD� SRVVLELOLWj� SHU� O¶LQGLYLGXR� GL� VFHJOLHUH� LQ� SLHQD� DXWRQRPLD� VH� IDUVL�FRLQYROJHUH� R� PHQR� QHOO¶LQL]LDWLYD� GL� SURGX]LRQH� FRQJLXQWD�� LQ� SUHVHQ]D GL�XQ¶HIIHWWLYD� SRVVLELOLWj� GL� VFHOWD�� O¶LQGLYLGXR� WHQGHUj� D� IRUPXODUH� JLXGL]L� SL��HTXLOLEUDWL� VXO� SURSULR� FRQWULEXWR� DOOD� UHDOL]]D]LRQH�GHOO¶RXWSXW�� DWWULEXHQGRVL� QRQ�VROR�L�PHULWL�GL�XQ�HYHQWXDOH�HVLWR�SRVLWLYR��PD�DQFKH�OH�UHVSRQVDELOLWj�LQ�FDVR�GL�HVLWR�QHJDWLYR R�FRPXQTXH�LQIHULRUH�DOOH�DVSHWWDWLYH��'DOO¶DOWUR��VL�VRWWROLQHD�FRPH�O¶HVLVWHQ]D� GL� XQ� OHJDPH� EDVDWR� VXOOD� FRQRVFHQ]D� H� OD� ILGXFLD IUD� OH� SDUWL�FRLQYROWH�� DJLVFH� LQ� WHUPLQL� SRVLWLYL� VXOOD� SURSHQVLRQH� D� YDOXWDUH� O¶HVLWR� GHOOD�UHOD]LRQH�LQ�WHUPLQL�SL��HTXL�,QROWUH�� L� IDWWRUL� GL� FDUDWWHUH� SVLFRORJLFR� SRVVRQR� LQWHUDJLUH� FRQ� IDWWRUL� GL�FDUDWWHUH�FRJQLWLYR��TXDOL�DG�HVHPSLR�O¶H[SHUWLVH GHO�FOLHQWH�H�O¶HIIHWWLYD�FDSDFLWj�GL�RSHUDUH� DWWLYDPHQWH� SHU� FRQVHJXLUH� O¶RXWSXW� GHVLGHUDWR�� O¶DVVXQWR� FKH� OD� FR�SURGX]LRQH� q VHPSUH� DOOD� EDVH� GL� XQ� PLJOLRUH� DGDWWDPHQWR� GHO� SURGRWWR��FXVWRPL]DWLRQ�� DOOH� HVLJHQ]H� GHO� FOLHQWH� �:LQG� ± 5DQJDVZDP\�� ������� GHYH�HVVHUH�TXLQGL�YDOXWDWR�FRQ�PDJJLRUH�FDXWHOD��/D�PDJJLRUH�VRGGLVID]LRQH�GLSHQGH�GDOOD�SRVVLELOLWj�GL�RWWHQHUH�XQ�RXWSXW�FKH�VL�DGDWWD�SHUIHWWDPHQWH�DOOH�HVLJHQ]H�GHOO¶LQGLYLGXR�� VRWWR� OD� FRQGL]LRQH� FKH� TXHVWL� DEELD� OH� FDSDFLWj� DGHJXDWH� SHU�
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VYROJHUH�FRUUHWWDPHQWH�OH�RSHUD]LRQL�QHFHVVDULH�SHU�RWWHQHUH�O¶RXWSXW�GHVLGHUDWR��/XVFK� ± %URZQ� ± %UXQVZLFN�� ������� LQROWUH�� OD� FDSDFLWj� SHUFHSLWD� GL� VYROJHUHSRVLWLYDPHQWH� LO� SURSULR� UXROR� QHOO¶DPELWR� GHO� SURFHVVR�� SXz� UHQGHUH� LO� FOLHQWH�SRWHQ]LDOH� SL�� GLVSRQLELOH� DG� DVVXPHUH� XQ� DWWHJJLDPHQWR� HTXLOLEUDWR� H�UHVSRQVDELOH�QHL�FRQIURQWL�GHOO¶HVLWR�GHOO¶LQWHUD]LRQH��8Q�XOWHULRUH�DVSHWWR�GHJQR�GL�QRWD�ULJXDUGD�LO�UDSSRUWR�IUD�O¶LQGLYLGXR�FRLQYROWR�QHOO¶LQWHUD]LRQH�ILQDOL]]DWD�DOOD�SURGX]LRQH�FRQJLXQWD�H�OD�TXDOLWj�GHO�SURFHVVR GL�UHDOL]]D]LRQH� GHOO¶RXWSXW�� O¶DWWHQ]LRQH� DO� SURFHVVR� DXPHQWD� LQIDWWL� QRWHYROPHQWH�QHO� FDVR� GL� FRLQYROJLPHQWR� DWWLYR� GHO� FOLHQWH�� H� TXHVWR� LPSOLFD� SHU� O¶LPSUHVD� OD�QHFHVVLWj�GL�FRQVLGHUDUH�OD�TXDOLWj�GHO�SURFHVVR�FRPH�HOHPHQWR�IRQGDPHQWDOH�QHO�JLXGL]LR�ILQDOH�GHO�FOLHQWH��LO�SURFHVVR�GHYH�HVVHUH�SURJHWWDWR�SHU�IRUQLUH�EHQHILFL�SVLFRORJLFL�� VLD� LQ� WHUPLQL�GL� GLYHUWLPHQWR�� VLD� LQ� WHUPLQL�GL� IDFLOLWj�GL� LQWHUD]LRQH��FRQ�FRQVHJXHQWH�SHUFH]LRQH�GL�PDJJLRUH�FRQWUROOR�H�DXPHQWR�GHOOD�ILGXFLD�LQ�Vp�VWHVVL��%HQGDSXGL�� /HRQH��������
���&RQFOXVLRQL��SURYYLVRULH��H�LQWHUURJDWLYL�SHU�LO�IXWXUR

1RQ� q� WUDVFRUVR� PROWR� WHPSR� GD� TXDQGR� O¶LGHD� GL� XQ� UXROR� QXRYR� GHO�FRQVXPDWRUH�QHOO¶DPELWR�GHL�SURFHVVL�GL�JHQHUD]LRQH�GHO�YDORUH�KD�IDWWR�LUUX]LRQH�QHOO¶DPELWR�GHJOL�VWXGL�GL�PDQDJHPHQW��DQFKH�QHO�QRVWUR�SDHVH����WXWWDYLD��VHPEUD�JLj�SRVVLELOH�IDUH�XQ�SULPR�ELODQFLR�HG�DVVXPHUH�SRVL]LRQL�SL��FDXWH� ULVSHWWR�DG�XQ¶HQWXVLDVWLFD� DFFHWWD]LRQH� GHO� GHILQLWLYR� VXSHUDPHQWR� GHOOD� FRQFH]LRQH�WUDGL]LRQDOH�GHO�FRQVXPDWRUH�H�GHO�UDSSRUWR�SURGX]LRQH�FRQVXPR�$Q]LWXWWR��YD�GHWWR�FKH�LQ�OLQHD�JHQHUDOH�QRQ�VL�SXz�QRQ�ULWHQHUH�WDOH�IHQRPHQR�XQ�WUHQG�HPHUJHQWH�QHOO¶DPELWR�GHL�VLVWHPL�LQGXVWULDOL�DYDQ]DWL��LQGRWWR�� FRPH�VL�q�DYXWR�PRGR�GL� DUJRPHQWDUH� � GD� FDPELDPHQWL� QHO�PRQGR�GHO� FRQVXPR�H�GHOODSURGX]LRQH��DPSOLILFDWL�GDOOD�GLIIXVLRQH�GHOOH�QXRYH�WHFQRORJLH�GHOO¶LQIRUPD]LRQH�H�GHOOD�FRPXQLFD]LRQH��FRQ�XQ�LPSDWWR�VLJQLILFDWLYR�VXOOH�DWWLYLWj�GL�PDUNHWLQJ��$Q]LWXWWR�� RFFRUUH� ULFRQRVFHUH� FKH� LQ� XQ� FRQWHVWR� GRPLQDWR� GDOO¶LQWHUD]LRQH�LPSUHVD�FRQVXPDWRUH�� VL� DSURQR� QXRYH� HG� LQWHUHVVDQWL� RSSRUWXQLWj� SHU� OH�LPSUHVH�� D� SDWWR� FKH� VDSSLDQR� LQWURGXUUH� DOFXQH� VLJQLILFDWLYH� LQQRYD]LRQL� QHO�SURFHVVR� GL� PDUNHWLQJ� PDQDJHPHQW�� LQ� FXL� LO� FOLHQWH� q� GD� FRQVLGHUDUH�LQWHUORFXWRUH� DWWLYR� LQ� RJQL� DWWLYLWj� IRQGDPHQWDOH� SHU� OD� FUHD]LRQH� H� LO�PDQWHQLPHQWR�QHO�WHPSR�GHO�YDORUH�8QD� LQWHUHVVDQWH� LPSOLFD]LRQH� WHRULFD� GL� TXHVWR� FDPELDPHQWR� �FKH�PHULWHUHEEH�D�QRVWUR�DYYLVR�XOWHULRUL�DSSURIRQGLPHQWL��q�FKH�VHPEUDQR�DWWHQXDUVL�OH�VSHFLILFLWj�GHO�FRQVXPHU�PDUNHWLQJ�ULVSHWWR�DO�VHUYLFH�PDUNHWLQJ�/D�JHVWLRQH�GHOOD�UHOD]LRQH�FRQ�L�FOLHQWL��VSHFLH�QHOO¶RWWLFD�GHO�FRLQYROJLPHQWR�H�GHOOD�SDUWHFLSD]LRQH�DWWLYD DL�SURFHVVL�GL�JHQHUD]LRQH�GHO� YDORUH�� ULFKLHGH� LQIDWWL�
��$G� HVHPSLR�� LQ� XQ� ODYRUR� LQWHUHVVDQWH� H�� SHU� FHUWL� DVSHWWL�� DQWLFLSDWRULR�� VL� OHJJH��³6WXGLRVL�H�RSHUDWRUL GL�PDUNHWLQJ�GRYUDQQR�UDVVHJQDUVL�DOO¶LGHD�GL�XQ�GHILQLWLYR�WUDPRQWR�GHOOD� ILJXUD� GHO� FRQVXPDWRUH�� DOPHQR� FRVu� FRPH� WUDGL]LRQDOPHQWH� LQWHVD´ �0LFHOOL� ±3UDQGHOOL��������SDJ�����
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XQD� JUDQGH� DWWHQ]LRQH� DOO¶DPELHQWH� GHOO¶LQWHUD]LRQH�� DOOD� SURJHWWD]LRQH� GHL�SURFHVVL��DL�TXDOL�LO�FRQVXPDWRUH�SDUWHFLSD�H�ULVSHWWR�DL�TXDOL�GHILQLVFH�OH�SURSULH�YDOXWD]LRQL�H�SHUFH]LRQL�VXOOD�TXDOLWj GHOOD�SUHVWD]LRQH��QHOO¶RWWLFD�GHOO¶HVSHULHQ]D�JOREDOH��,QROWUH��GLYHQWDQR�IRQGDPHQWDOL�OH�D]LRQL�YROWH�D�FUHDUH�HG�DOLPHQWDUH�OD�ILGXFLD�GHO� FRQVXPDWRUH� QHL� FRQIURQWL� GHOO¶D]LHQGD�� GD� XQ ODWR�� TXHVWD� JLRFD� LO� UXROR� GL�SUHVXSSRVWR� SHU� O¶DWWLYD]LRQH� GL� UHOD]LRQL� RULHQWDWH� DO� UHFLSURFR� DSSUHQGLPHQWR��FKH� ULVXOWD� HVVHUH� XQR� GHL�PDJJLRUL� EHQHILFL� SHU� HQWUDPEH� L� VRJJHWWL�� GDOO¶DOWUR��SHUFKp FRVWLWXLVFH� XQ� HOHPHQWR� FKH� VRVWLHQH� OD� UHOD]LRQH� H� QH� DOLPHQWD� OR�VYLOXSSR�QHO�WHPSR��&Lz�SRUWD�D�VRWWROLQHDUH�OD�FHQWUDOLWj�GHOO¶LPPDJLQH�GL�PDUFD�H�GHOOH� SROLWLFKH� GL� JHVWLRQH� GHO� EUDQG� FRPH� HOHPHQWR�FKLDYH� VX� FXL� EDVDUH�UHOD]LRQL� GL� ILGXFLD� 7XWWDYLD�� YL� VRQR� DOFXQH� TXHVWLRQL� FKH� PHULWDQR� GL� HVVHUH�XOWHULRUPHQWH�DSSURIRQGLWH��8QD�SULPD�TXHVWLRQH�ULJXDUGD� OD�JHQHUDOL]]DELOLWj�GHOOH�FRQFOXVLRQL�FXL�VLDPR�JLXQWL��LQWHUD]LRQH��UHOD]LRQH�GL�DSSUHQGLPHQWR��SDUWHFLSD]LRQH�DWWLYD��QRQ�VRQR�D�QRVWUR� DYYLVR� EHQHILW� SHU� WXWWL� L� FRQVXPDWRUL�� FRVu� FRPH� QRQ� WXWWL� L� FRQVXPDWRUL�FRVWLWXLVFRQR�XQ�SRWHQ]LDOH�SDUWQHU�SHU�O¶LPSUHVD�&L� VHPEUD� SL�� FRUUHWWR� DGRWWDUH� XQD� SURVSHWWLYD� FKH� ULFRQRVFH� QHOOD�FRQYLYHQ]D�GHL�GLYHUVL�DSSURFFL�GL�PDUNHWLQJ�XQD�VWUDWHJLD�DSSURSULDWD�D�JHVWLUH�OD� FRPSOHVVLWj� GL� VLWXD]LRQL� FRQ� FXL� OH� LPSUHVH� GHYRQR� IDUH� L� FRQWL�� VSHFLH� QHL�PHUFDWL�GL�FRQVXPR��'HO�UHVWR��FL VHPEUD�FKH�YDGDQR�LQ�TXHVWD�GLUH]LRQH�DQFKH�OH�SRVL]LRQL�GL�DOFXQL�DFXWL�RVVHUYDWRUL�GHL�FDPELDPHQWL� LQ�DWWR�H�GHOO¶LPSDWWR�VXO�PDUNHWLQJ�� DG� HVHPSLR�� *XPPHVVRQ� ������� VRVWLHQH� FKH� OD� UHOD]LRQH� FRQ� LO�FOLHQWH� q� VROR� XQD� GHOOH�PROWHSOLFL�PRGDOLWj� FRQ� FXL� O¶LPSUHVD� RUJDQL]]D�� DO� VXR�LQWHUQR�� L� SURFHVVL� FKLDYH� SHU� OD� JHQHUD]LRQH� GHO� YDORUH�� H� FKH� LO� PDUNHWLQJ�UHOD]LRQDOH�QRQ�VRVWLWXLVFH�LO�SDUDGLJPD�GHOOH��S��PD�OR�LQWHJUD�$QFKH�:LQG�H�0DKDMDQ���������VRVWHQJRQR�O¶LGHD�FKH�LO�FRQVXPDWRUH�VLD�XQD�ILJXUD�FRPSOHVVD�H�GLIILFLOPHQWH�ULFRQGXFLELOH��QHL�VXRL�FRPSRUWDPHQWL��DG�DOFXQH�VWLOL]]D]LRQL�HVWUHPDPHQWH�VHPSOLILFDWH��SHUFLz�� OH� LPSUHVH�GHYRQR�FRQWLQXDUH�D�JHVWLUH� XQ� UDSSRUWR� DUWLFRODWR� H� PXOWLIRUPH�� XWLOL]]DQGR� VWUXPHQWL� GLYHUVL�� D�VHFRQGD� FKH� VL� WURYL� GL� IURQWH� DG�XQ� FRQVXPDWRUH� FKH�DSSUH]]D� OH� SRWHQ]LDOLWj�LQWHUDWWLYH�GHO�ZHE�R�YLFHYHUVD�FKH�FRQWLQXL�D�SUHIHULUH�UDSSRUWL�SL��³WUDGL]LRQDOL´�2YYLDPHQWH�� OH� LPSUHVH� FKH� RSHUDQR� LQ� DPELHQWL� IRUWHPHQWH� GLQDPLFL��WXUEROHQWL�� PDJJLRUPHQWH� HVSRVWH� DOOD� FRQFRUUHQ]D�� VDUDQQR� VSLQWH� D�VSHULPHQWDUH�QXRYL�PRGHOOL�GL�LQWHUD]LRQH�FRQ�L�FOLHQWL�8Q¶XOWLPD� GHOLFDWD� TXHVWLRQH� ULJXDUGD� LO� FRLQYROJLPHQWR� GHO� FRQVXPDWRUH� QHL�SURFHVVL� GL� LQQRYD]LRQH�� D� TXHVWR� SURSRVLWR�� FL� VHPEUD� FKH�� DQFKH�DOOD� OXFH�GL�TXDQWR� ULFKLDPDWR� VLQWHWLFDPHQWH� QHO� FRUVR� GHO� ODYRUR�� VL� SRVVD� DFFRJOLHUH�SRVLWLYDPHQWH� O¶LGHD� GL� XQ� FRQVXPDWRUH� FRPH� VRJJHWWR� DWWLYR� QHO� SURFHVVR� GL�LQQRYD]LRQH��UHVWDQR�SHUz�GD�DSSURIRQGLUH�DOFXQH�TXHVWLRQL�OHJDWH�GD�XQ�ODWR�DOOD�WUDVIRUPD]LRQH�GHOOD�FRQRVFHQ]D�LQGLYLGXDOH�GHO�FRQVXPDWRUH��FKH�KD�YDORUH�VROR�QHO�FRQWHVWR� OLPLWDWR�GDOOD�VXD�SDUWLFRODUH�HVSHULHQ]D�� LQ�FRQRVFHQ]D�XWLOL]]DELOH�GDOO¶LPSUHVD� DL� ILQL� FRPSHWLWLYL�� H� GDOO¶DOWUR� DOOD� YDORUL]]D]LRQH� GHOO¶DSSRUWR� GHO�FRQVXPDWRUH�FKH�GLYHQWD�SDUWH�GHO�SURFHVVR�GL�JHQHUD]LRQH�GHO�YDORUH�
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%LEOLRJUDILD�
$URUD $��± *DPEDUGHOOD $��± 5XOODQL��(����������³'LYLVLRQ�RI�ODERXU�DQG�WKH�ORFXV�RI�,QYHQWLYH�$FWLYLW\´��-RXUQDO�RI�0DQDJHPHQW�DQG�*RYHUQDQFH��Q���$FKURO� 5�� ± .RWOHU� 3�� ������� ³0DUNHWLQJ� LQ� WKH�1HWZRUN� (FRQRP\´�� -RXUQDO� RI�0DUNHWLQJ� YRO������6SHFLDO�,VVXH�%DODVXEUDPDQLDQ� 6��� .ULVKQDQ� 9�9��� 6DZKQH\� 0�� �������� 1HZ� 2IIHULQJ�5HDOL]DWLRQ� LQ� WKH� 1HWZRUNHG� 'LJLWDO� (QYLURQPHQW�� LQ� :LQG� -��� 0DKDMDQ� 9���HGV���FLW�%DXGULOODUG -����������3HU�XQD�FULWLFD�GHOO¶HFRQRPLD�SROLWLFD�GHO�VHJQR��0D]]RWWD��0LODQR�%DWHVRQ��-��(��*����������³6HOI�6HUYLFH�&RQVXPHU��DQ�([SORUDWRU\�6WXG\´��-RXUQDO�RI�5HWDLOLQJ���������%HQGDSXGL 1�� ± /HRQH 5�� �������� ³3V\FKRORJLFDO� ,PSOLFDWLRQV� RI� &XVWRPHU�3DUWLFLSDWLRQ�LQ�&R�3URGXFWLRQ´��-RXUQDO�RI�0DUNHWLQJ������-DQ�%RZHQ -�� �������� ³'HYHORSPHQW� RI� D� 7D[RQRP\� RI� 6HUYLFHV� WR� *DLQ� 6WUDWHJLF�0DUNHWLQJ�,QVLJKWV´��-RXUQDO�RI�WKH�$FDGHP\�RI�0DUNHWLQJ�6FLHQFH���������%RZHUV 0��5��± 0DUWLQ &��/�� � /XNHU $�� �������� ³7UDGLQJ�3ODFHV��(PSOR\HHV�DV�&XVWRPHUV��&XVWRPHUV�DV�(PSOR\HHV´��7KH�-RXUQDO�RI�6HUYLFHV�0DUNHWLQJ��������%XUDWWL 1����������/R�VYLOXSSR�GL�QXRYL�SURGRWWL��0RGHOOL�HG�HVSHULHQ]H�QHL�PHUFDWL�LQGXVWULDOL��*LDSSLFKHOOL��7RULQR�%XUDWWL 1��± *HQFR 3����������³,O�PDQDJHPHQW�G¶LPSUHVD�IUD�ROG�H�QHZ�HFRQRP\��QXRYL�SULQFLSL�R�QXRYH�VROX]LRQL"´��(FRQRPLD�H�'LULWWR�GHO�7HU]LDULR��Q����%XUDWWL 1����������³1HZ�SURGXFW�GHYHORSPHQW�DV�NQRZOHGJH�PDQDJHPHQW��D�ORRN�DW�WKH�,WDOLDQ�DXWRPRELOH�LQGXVWU\´��LQ��6DQFKH]��5�� +HHQH��$���HGV�� 5HVHDUFK�LQ�&RPSHWHQFH��%DVHG�0DQDJHPHQW��(OVHYLHU�6FLHQFH��IRUWKFRPLQJ�%XUNH�5�5���5DQJDVZDP\�$���*XSWD�6�� ��������5HWKLQNLQJ�0DUNHW�5HVHDUFK� LQ�WKH�'LJLWDO�:RUOG��LQ�:LQG�-���0DKDMDQ�9���FLW���%XVDFFD %���������� ,O�YDORUH�GHOOD�PDUFD�WUD�SRVWIRUGLVPR�HG�HFRQRPLD�GLJLWDOH��(JHD��0LODQR�%XVDFFD %�� ± 3UDQGHOOL (�� �������� ³3RWHQ]LDOH� GL� LQWHUD]LRQH� H� DSSUHQGLPHQWR��ULSHQVDUH� OH� UHOD]LRQL� IUD� LPSUHVD� H� FRQVXPDWRUL� QHOO¶HFRQRPLD� GLJLWDOH´��UHOD]LRQH� SUHVHQWDWD� DO� ;;9,� &RQYHJQR� $LGHD�� .QRZOHGJH� 0DQDJHPHQW� H�VXFFHVVR�D]LHQGDOH��8GLQH��������1RY�%XUNH�5�5���5DQJDVZDP\�$���*XSWD�6�� ��������5HWKLQNLQJ�0DUNHW�5HVHDUFK� LQ�WKH�'LJLWDO�:RUOG��LQ�:LQG�-���0DKDMDQ�9���HGV���FLW�&RYD %� ± &RYD 9�� �������� $OWHUQDWLYHV� PDUNHWLQJ�� 5pSRQVHV� PDUNHWLQJ� DX[�pYROXWLRQV�UpFHQWHV�GHV�FRQVRPPDWHXUV��'XQRG��3DULV�&RYD %�� �������� ³:KDW� 3RVWPRGHUQLVP� 0HDQV� WR� 0DUNHWLQJ� 0DQDJHUV´��(XURSHDQ�0DQDJHPHQW�-RXUQDO���������&RYLHOOR�1���0LOOH\�5���0DUFROLQ�%����������8QGHUVWDQGLQJ�,7�HQDEOHG�,QWHUDFWLYLW\�LQ�&RQWHPSRUDU\�0DUNHWLQJ��LQ�-RXUQDO�RI�,QWHUDFWLYH�0DUNHWLQJ��9RO���� Q���&R]]L� *��� 'L� %HUQDUGR� %��� 5XOODQL� (�� �������� 0DUNHWLQJ� H� WHFQRORJLH�GHOO¶LQIRUPD]LRQH�� GDOO¶HFRQRPLD� GL� PDVVD� DOO¶HFRQRPLD� GHOOD� YDULHWj�� LQ�$�$�9�9���6FULWWL�LQ�RQRUH�GL�/XLJL�*XDWUL��%RFFRQL�&RPXQLFD]LRQL��0LODQR�
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&R]]L�*����������1XRYL�SDUDGLJPL�FRQFHWWXDOL��LO�PDUNHWLQJ�UHOD]LRQDOH��LQ�9DUDOGR�5�� �D� FXUD� GL��� ,O� PDUNHWLQJ� GHJOL� DQQL� GXHPLOD�� VILGH� SHU� LO� QXRYR� VHFROR��*XHULQL�H�$VVRFLDWL��0LODQR�&R]]L *��± *HQFR 3����������³/H�LPSUHVH�LWDOLDQH�GL�IURQWH�DOOD�WHU]LDUL]]D]LRQH�H�JOREDOL]]D]LRQH�GHOO¶HFRQRPLD´�� LQ��3URFHVVL�GL� WHU]LDUL]]D]LRQH�GHOO¶HFRQRPLD�H� QXRYH� VILGH� DO� JRYHUQR� GHOOH� LPSUHVH�� $WWL� GHO� ;;,,,� &RQYHJQR�$LGHD��0F�*UDZ�+LOO��0LODQR�&R]]L *�� �LQ� FRUVR� GL� SXEEOLFD]LRQH���0DUNHWLQJ� H� QHZ� HFRQRP\�� LQ�� &R]]L�� *��)HUUHUR��*���3ULQFLSL�HG�DVSHWWL�HYROXWLYL�GHO�PDUNHWLQJ�D]LHQGDOH��*LDSSLFKHOOL��7RULQR�'DYHQSRUW� 7�� � -DUYHQSDD�� 6�/�� ������� 'LJLWDO�0DUNHWLQJ� DQG� WKH�([FKDQJH� RI�.QRZOHGJH��:LQG�-���0DKDMDQ�9���FLW���(YDQV�3�%� ± :XUVWHU�7�6����������%ORZQ�WR�%LWV��+DUYDUG�%XVLQHVV�6FKRRO�3UHVV��%RVWRQ��0$�)DEULV *�� �������� ,O� QXRYR� FRQVXPDWRUH�� YHUVR� LO� SRVWPRGHUQR��)UDQFR� $QJHOL��0LODQR�)HUUDQGR 3�0�� ��������9DORUH�� LQ��&DVHOOL��/�� �D�FXUD�GL���/H�SDUROH�GHOO¶LPSUHVD��)UDQFR�$QJHOL��0LODQR�*XPPHVVRQ (�� �������� 7RWDO� UHODWLRQVKLS� 0DUNHWLQJ�� %XWWHUZRUWK� +HLQHPDQQ��2[IRUG�+DJHO� -�,,,� ± 6LQJHU 0�� ��������1HW�:RUWK�� 6KDSLQJ�0DUNHWV� ZKHQ� &XVWRPHUV�0DNH�WKH�5XOHV��+DUYDUG�%XVLQHVV�6FKRRO�3UHVV��%RVWRQ�+DJHO -�� ,,,� ± $UPVWURQJ $�*�� �������� 1HW� *DLQ�� ([SDQGLQJ� 0DUNHWV� WKURXJK�9LUWXDO�&RPPXQLWLHV� +DUYDUG�%XVLQHVV�6FKRRO�3UHVV��%RVWRQ�+DQVRQ :��� �������� 3ULQFLSOHV� RI� ,QWHUQHW� 0DUNHWLQJ�� 6RXWK� :HVWHUQ� &ROOHJH�3XEOLVKLQJ��&LQFLQQDWL�+DUW &�:�� �������� ³0DGH� 7R� 2UGHU³�� 0DUNHWLQJ� 0DQDJHPHQW�� 9RO�� ��� 1����6XPPHU�/HRQDUG� %DUWRQ '�� ± 5D\SRUW -�)�� �������� ³6SDUN� ,QQRYDWLRQ� WKURXJK� (PSDWKLF�'HVLJQ´��+DUYDUG�%XVLQHVV�5HYLHZ��1RY�'HF�/RYHORFN &�± <RXQJ��5��)����������³/RRN�WR�&RQVXPHUV�WR�,QFUHDVH�3URGXFWLYLW\´��+DUYDUG�%XVLQHVV�5HYLHZ������0D\�-XQH�/XVFK 5��)��± %URZQ 6��:��± %UXQVZLFN *�� �������� ³$ *HQHUDO�)UDPHZRUN�)RU�([SODLQLQJ� ,QWHUQDO� 9V�� ([WHUQDO� ([FKDQJH�� -RXUQDO� RI� WKH� $FDGHP\� RI�0DUNHWLQJ�6FLHQFH���������0DF&RUPDN $�� �������� ³+RZ� ,QWHUQHW� &RPSDQLHV� %XLOG� 6RIWZDUH´�� 0,7� 6ORDQ�0DQDJHPHQW�5HYLHZ��:LQWHU�0F�.HQQD 5�� ��������5HDO�7LPH�0DUNHWLQJ��+DUYDUG�%XVLQHVV�5HYLHZ��9RO�� ��������-XO�$XJ�0LFHOOL�6����������,PSUHVH��UHWL�H�FRPXQLWj�YLUWXDOL��(WDV�OLEUL��0LODQR�0LFHOOL 6�� ± 3UDQGHOOL (�� �������� ³1HW� 0DUNHWLQJ�� 5LSHQVDUH� LO� FRQVXPDWRUH� QHO�PRQGR�GHOOD�UHWH´��(FRQRPLD�	�0DQDJHPHQW�����/XJOLR�0LOOV 3�.�� � 0RUULV -�+�� ������� ³&OLHQWV� DV� 3DUWLDO� (PSOR\HHV� RI� 6HUYLFH�2UJDQL]DWLRQV�� 5ROH� GHYHORSPHQW� LQ� &OLHQW� 3DUWLFSDWLRQ´� 7KH� $FDGHP\� RI�0DQDJHPHQW�5HYLHZ���������
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