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,� FURPRVRPL� PDUNHU� VRQR� XQ� JUXSSR� HWHURJHQHR� GL� FURPRVRPL�
YDULDPHQWH� ULDUUDQJLDWL� WUDGL]LRQDOPHQWH�GHVFULWWL�DQFKH�FRPH�(6$&V��([WUD�
6WUXFWXUDOO\�$EQRUPDO�&KURPRVRPHV���FURPRVRPL�VRSUDQQXPHUDUL��DFFHVVRUL�
H� %�FURPRVRPHV� �TXDQGR� DVVRFLDWL� D� QRUPDOLWj� IHQRWLSLFD��� ,O� FDULRWLSR� ����
�PDU� FRPSRUWD� XQD� GXSOLFD]LRQH� �WULVRPLD� SDU]LDOH�� R� LQ� DOFXQL� FDVL� XQD�
WULSOLFD]LRQH��WHWUDVRPLD�SDU]LDOH��GHO�PDWHULDOH�FKH�FRVWLWXLVFH�LO�PDUNHU�
3RVVRQR�HVVHUH�GL�RULJLQH�IDPLOLDUH�� OD�PDJJLRU�SDUWH�GL�TXHVWL�(6$&V�VRQR�
FRVWLWXLWL� GDOOH� EUDFFLD� FRUWH� H� GDO�PDWHULDOH� SHULFHQWURPHULFR�GL� FURPRVRPL�
DFURFHQWULFL� R� GDOOD� FURPDWLQD� SHULFHQWURPHULFD� GL� DOWUL� DXWRVRPL�� 4XHVWL�
SRVVRQR�HVVHUH�VFRSHUWL�FDVXDOPHQWH�LQ�LQGLYLGXL�QRUPDOL��VSHVVR�LQ�VHJXLWR�D�
GLDJQRVL�SUHQDWDOH�

$OFXQL� PDUNHUV� VRQR� PROWR� SLFFROL� H� IDFLOPHQWH� SHUVL� GXUDQWH� OD�
GLYLVLRQH�FHOOXODUH��H�FLz FUHD�XQD�FRQGL]LRQH�GL�PRVDLFLVPR�FKH�VL�LQFRQWUD�
DQFKH�FRPH�PRVDLFLVPR�IDPLOLDUH�
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/D� WUDVPLVVLRQH� IDPLOLDUH� GL� XQ� (6$&� FRQWHQHQWH� PDWHULDOH�
JHQHWLFDPHQWH�DWWLYR�SRUWDQGR�DG�XQD�DQHXSORLGLD�IXQ]LRQDOH�SDU]LDOH�q�VWDWD�
RVVHUYDWD�UDUDPHQWH� LQ�DOFXQL�FDVL�GL�PRVDLFLVPR��8ULRVWH�HW�DO��������H�YL�q�
ULVFKLR� ULSURGXWWLYR� VH� O¶LQGLYLGXR� SURWHWWR� GD� XQD� SDUWLFRODUH� GLVWULEX]LRQH�
WLVVXWDOH�KD�OD�OLQHD�DQRUPDOH�UDSSUHVHQWDWD�QHOOH�JRQDGL�
/¶LQGLYLGXD]LRQH�GL�XQ�PDUNHU�LQ�GLDJQRVL�SUHQDWDOH�ULFKLHGH�TXLQGL�O¶HVDPH�
GHO�FDULRWLSR�SDUHQWDOH��VH�XQR�GHL�JHQLWRUL�KD�LO�FDULRWLSR������PDU�QRQ�HVLVWH�
ULVFKLR� GL� DQRUPDOLWj� IHWDOH�� OD� SUHVHQ]D� GL� XQD� FRQGL]LRQH� GL� PRVDLFLVPR�
UHQGH�SL��GLIILFLOH�XQD�SUHGL]LRQH�SHU�LO�IHWR�
6H� O¶(6$&� ULYHOD� HVVHUH� XQ� SLFFROR� FURPRVRPD� GHULYDWLYR� GRYXWR� DG� XQD�
VHJUHJD]LRQH�����LQ�XQ�JHQLWRUH�SRUWDWRUH�GL�WUDVORFD]LRQH�ELODQFLDWD��YL�VRQR�
VLFXUDPHQWH�DQRUPDOLWj�IHQRWLSLFKH�

/¶XVR� GL� WUDGL]LRQDOL� WHFQLFKH� GL� FRORUD]LRQH� �4)4�� *7*�� $J125��
&%*��'$�'$3,��SHU�OD�FDUDWWHUL]]D]LRQH�GHL�FURPRVRPL�PDUNHU�DVVLHPH�DOOD�
UHFHQWH LQWURGX]LRQH� GHOOD� )OXRUHVFHQFH� ,Q� 6LWX� +\EULGL]DWLRQ� �),6+�� FRQ�
O¶XVR�GL SUREHV�FHQWURPHUR��FURPRVRPD�H�ORFXV�VSHFLILFL�KD�UHVR�SRVVLELOH�OD�
PLJOLRU�GHILQL]LRQH�GHOO¶RULJLQH�H�GHOOD�VWUXWWXUD�GHJOL�(6$&V�
,Q�TXHVWR�ODYRUR YLHQH�SUHVHQWDWD O¶DQDOLVL�FURPRVRPLFD�H�L�GDWL�FOLQLFL�GL�XQ�
JUXSSR� GL� �� SD]LHQWL� FRQ� FURPRVRPL� PDUNHU� GH� QRYR�� YHQXWL� DOOD� QRVWUD�
RVVHUYD]LRQH�LQ�VHJXLWR�D�GLDJQRVL�SUHQDWDOH����FDVL��R�SRVWQDWDOH����FDVL���,Q�
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WXWWL�� GRSR� O¶DQDOLVL� FLWRJHQHWLFD�GL� URXWLQH� VL� q� FDUDWWHUL]]DWR� LO�FURPRVRPD�
PDUFDWRUH�DWWUDYHUVR�O¶XVR�GHOOD�FLWRJHQHWLFD�PROHFRODUH��),6+��
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0$7(5,$/,�(�0(72',
*OL� DPQLRFLWL� VRQR� VWDWL FROWLYDWL�XVDQGR�PHWRGLFKH� VWDQGDUG� LQ� VLWX� H�

IODVNV��H�SURFHVVDWL�GRSR������JLRUQL�
,� OLQIRFLWL� VRQR� VWDWL VWLPRODWL� FRQ� 3+$� H� FROWLYDWL� SHU� ��� K� H L� FURPRVRPL�
DQDOL]]DWL�GRSR�FRORUD]LRQH�4)4�H�'$�'$3,�
*OL�VWXGL�GL�FLWRJHQHWLFD�PROHFRODUH��),6+��VRQR�VWDWL FRQGRWWL�XVDQGR�SUREHV�
FRPPHUFLDOL� �&\WRFHOO�� 2QFRU�� FHQWURPHUR�VSHFLILFL�� ZKROH� FKURPRVRPH�
SDLQWV�R�SUREHV�ORFXV�VSHFLILFL��JHQWLOPHQWH�IRUQLWL�GDO�3URI��5RFFKL��%DUL��D�
VHFRQGD�GHL�FDVL�
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5,68/7$7,
&OLQLFD�H�FLWRJHQHWLFD

&DVR��,O� SULPR� FDVR� q� TXHOOR� GL� XQD� EDPELQD� QDWD� GD� JHQLWRUL� QRQ�
FRQVDQJXLQHL� DOOD� ���� VHWWLPDQD� GL� JHVWD]LRQH� GRSR� XQD� JUDYLGDQ]D� ULIHULWD�
UHJRODUH��,O�SHVR�DOOD�QDVFLWD�HUD������J������SHUFHQWLOH���OD�OXQJKH]]D����FP�
�� ���� SHUFHQWLOH�� H� OD� FLUFRQIHUHQ]D� FUDQLFD� ��� FP� ��� ���� SHUFHQWLOH���
3UHVHQWDYD�XQD�DOWHUDWD�WHUPRUHJROD]LRQH�WUDQVLWRULD�H�L�VHJXHQWL�GLVPRUILVPL��
GHIRUPD]LRQH� FUDQLR�IDFFLDOH� VLQLVWUD� SODJLRFHIDOLFD�� IDFLHV� DPSLD� H�
DVLPPHWULFD�� DQRPDOLD� GHO� SDGLJOLRQH� DXULFRODUH� ELODWHUDOH� FRQ� HOLFH�
HFFHVVLYDPHQWH� ULSLHJDWR�� /¶HFRJUDILD� FHUHEUDOH� ULOHYDYD XQ� YROXPH�
OLHYHPHQWH� DXPHQWDWR� GHL� YHQWULFROL� ODWHUDOL�� $� GXH� PHVL� H� PH]]R� VL�
HYLGHQ]LDYD�SODJLRFHIDOLD�FRQ�IRQWDQHOOD�DQWHULRUH�PROWR�DPSLD������FP�;�����
FP���WXUULFHIDOLD�H�GLVPRUILVPR�IDFFLDOH��OLHYH�LSHUWHORULVPR�H�RFFKL�LQIRVVDWL��
VWUDELVPR���DQRPDOLD�GHL�SDGLJOLRQL�DXULFRODUL�SLFFROL�������SHUFHQWLOH���ILOWUR�
FRUWR��UHWURJQD]LD��SOLFKH�IOHVVRULH�GHOOH�PDQL�SRFKH�H�SURIRQGH��/R�VYLOXSSR�
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SVLFRPRWRULR� HUD� DSSDUHQWHPHQWH� QRUPDOH�� $� WUH�PHVL� H�PH]]R� LO� SHVR� HUD�
����� J� ����� SHUFHQWLOH��� OD� OXQJKH]]D� ����� FP� ����� SHUFHQWLOH�� H� OD�
FLUFRQIHUHQ]D�FUDQLFD������FP������SHUFHQWLOH���OD�IDFLHV�DPSLD�FRQ�GHILFLW�GHO�
PXVFROR� GHSUHVVRUH� GHO� ODEEUR� GHVWUR�� OLHYH� LSRWRQLD� GHO� FDSR� H� GHO� WURQFR��
LQROWUH�O¶RFFKLR�VLQLVWUR�HUD�SULYR�GL�PRYLPHQWL�GL�DEGX]LRQH�H�DGGX]LRQH��H
O¶RFFKLR� GHVWUR� SUHVHQWDYD� QLVWDJPR�� $OO¶HFRJUDILD� FHUHEUDOH� L� YHQWULFROL�
ODWHUDOL� HUDQR� GLODWDWL� �G[� �����PP�� V[� �����PP��� FLVWHUQD�PDJQD� DPSLD� HG�
HPLDWURILD�FHUHEHOODUH�VLQLVWUD��/D�ULFRVWUX]LRQH� LQ��'�GHOOR�VFKHOHWUR�FUDQLR�
IDFFLDOH�PHWWHYD�LQ�HYLGHQ]D OD�SHUYLHWj�GHOOH�SULQFLSDOL�VWUXWWXUH�GHOOD�EDVH�H�
GHOOD� YROWD� FRQ�PDUFDWD� DSHUWXUD� GHOOD� IRQWDQHOOD� EUHJPDWLFD��$� VHL�PHVL� VL�
HYLGHQ]LDYD�XQ�OLHYH�ULWDUGR�GHOOH�DFTXLVL]LRQL�SVLFRPRWRULH�
,O� FDVR� DUULYz� DOOD� QRVWUD� RVVHUYD]LRQH� GRSR� DYHU� HVHJXLWR� OD� ULFHUFD� GL�
PXWD]LRQL�SHU�FUDQLRVLQRVWRVL�ULVXOWDWD�QHJDWLYD�
6L�HVHJXu�TXLQGL�XQD�PDSSD�FURPRVRPLFD�VX�VDQJXH�SHULIHULFR��4)4�EDQGLQJ��
LQ� FXL� WXWWH� OH� PHWDIDVL� HVDPLQDWH� PRVWUDURQR� XQ� FDULRWLSR� IHPPLQLOH� D� ���
FURPRVRPL�FRQ�H[WUD�FURPRVRPD�VRSUDQQXPHUDULR����� ;;����(6$&��ILJXUD�
���
9HQQH� TXLQGL� HVJXLWD� XQ¶LQGDJLQH� ),6+� DOOR� VFRSR� GL� FDUDWWHUL]]DUH� LO�
FURPRVRPD� PDUFDWRUH� VRSUDQQXPHUDULR� XWLOL]]DQGR� LO� &KURPREUREH�
0XOWLSUREH�6\VWHP�2FWRFKURPH��&\WRFHOO���FRQWHQHQWH�OH�OLEUHULH�JHQRPLFKH�
VSHFLILFKH�SHU�L����DXWRVRPL�H�L���JRQRVRPL�



��

)LJXUD��

&DVR����GHU������4)4�EDQGLQJ

,O�FURPRVRPD�PDUFDWRUH�GLHGH�VHJQDOH�GL�LEULGD]LRQH�FRQ�OD�OLEUHULD�JHQRPLFD�
VSHFLILFD�SHU�LO�FURPRVRPD����ILJXUD����FRQVHQWHQGR�GL�VWDELOLUQH�O¶RULJLQH�GD�
WDOH�FURPRVRPD��,O�FDULRWLSR�GHO SUREDQGR�HUD�TXLQGL������;;����LVK�GHU�����
�ZFS����
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)LJXUD��

&DVR����ZFS�����
&DVR��

,O� VHFRQGR� FDVR� q� TXHOOR� GL� XQ� QHRQDWR� FRQ� GLDJQRVL� IHWDOH� GL�
PRVDLFLVPR� SHU� XQ� FURPRVRPD� PDUNHU� QRQ� FDUDWWHUL]]DWR� DIIHWWR� GD�
FDUGLRSDWLD� �ULWRUQR YHQRVR� DQRPDOR� WRWDOH�� H� DQRPDOLD�GL�'XDQH� �DQRPDOLD�
GHOOR�VYLOXSSR�GRYXWD�D�VLPXOWDQHD�GHQHUYD]LRQH�GHL�PXVFROL�UHWWR�PHGLDOH�H�
ODWHUDOH�GHOO¶RFFKLR���,O�SD]LHQWH�IX�VRWWRSRVWR�DOO¶HWj�GL����JLRUQL�D�LQWHUYHQWR�
GL�FRUUH]LRQH�FKLUXUJLFD��SHU�O¶DQRPDOLD�FDUGLDFD��VHQ]D�FRPSOLFDQ]H��$OO¶HWj�
GL����PHVL�QRQ�VL�ULVFRQWUDQR�DOWUH�DQRPDOLH�H�OR�VYLOXSSR�SVLFRPRWRULR�q�QHOOD�
QRUPD�� /D� PDSSD� FURPRVRPLFD� VX� VDQJXH� SHULIHULFR� �4)4�� '$�'$3,��
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HYLGHQ]Lz�OD�SUHVHQ]D�GL�GXH�OLQHH�FHOOXODUL��XQD�QRUPDOH����PHWDIDVL�VX�����
XQD����FURPRVRPL�FRQ�SUHVHQ]D�GL�PDUNHU�VRSUDQQXPHUDULR�����PHWDIDVL�VX�
�����,O�PDUNHU�HUD�GLFHQWULFR�'$�'$3,�QHJDWLYR��ILJXUD����

)LJXUD��

&DVR�����GHU������4)4�EDQGLQJ
6L�HVHJXu�LQGDJLQH�),6+�XWLOL]]DQGR�OD�VRQGD�'��=���2QFRU��FKH�PDSSD�QHOOD�
UHJLRQH� ���FHQWURPHULFD�� OD� VRQGD�'��=��'��=�� �2QFRU�� FKH�PDSSD� QHOOH�
UHJLRQL� ������ FHQWURPHULFKH�� OD� VRQGD� '��6��� �2QFRU�� FKH� PDSSD� QHOOD�
UHJLRQH�GL�'L*HRUJH�H� OR�<$&���(���FRQWHQHQWH� L�PDUFDWRUL�:,�������.,�
��������:,�������:,������FKH�PDSSD�QHOOD�UHJLRQH���T�����
6L�RWWHQQHUR���VHJQDOL�GL�LEULGD]LRQH�SHU�OD�VRQGD�FHQWURPHULFD�LQGLFDQGR�OD�
SUHVHQ]D�GL�GXH�FHQWURPHUL��QRQ�YL�HUD�VHJQDOH�SHU�OD�VRQGD�GHOOD�UHJLRQH�GL�
'L*HRUJH� FKH� HUD� IDWWD� FRLEULGDUH� FRQ� OD� VRQGD� DOIRLGH� SHU� LO� ��� H� LO� ���



��

HVFOXGHQGR� FRQWHPSRUDQHDPHQWH� O¶RULJLQH� GHO� PDUNHU� GD� WDOL� FURPRVRPL� H�
O¶DVVHQ]D�GHOOD� UHJLRQH�GL�'L*HRUJH��PHQWUH� OR�<$&���(�� �SURVVLPDOH�DOOD�
UHJLRQH�GL�'L*HRUJH��GDYD�VHJQDOH�GL�LEULGD]LRQH�
,O� FDULRWLSR� HUD� TXLQGL�� ���� ;<� �� ���� ;<�� �� PDU�LVK� GLF� ����� �'��=�����
<$&���(����'��6������ILJXUH������

)LJXUD��

&DVR����$OIRLGH���
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)LJXUD��

&DVR����<$&����(�
)LJXUD��

&DVR����'��6���SUREH
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&DVR��
,O� WHU]R� FDVR� q� TXHOOR� GL� XQD� EDPELQD� GL� �� DQQL�� GL� EDVVD� VWDWXUD� FRQ�

VRVSHWWD�6LQGURPH�GL�7XUQHU�
/D� PDSSD� FURPRVRPLFD� VX� VDQJXH� SHULIHULFR� �4)4� EDQGLQJ�� HYLGHQ]Lz� XQ�
FDULRWLSR�FRQ�GXH�OLQHH��XQD�D����FURPRVRPL�FRQ�PRQRVRPLD�;�����PHWDIDVL�
VX� ����� XQD� D� ��� FURPRVRPL� FRQ� PRQRVRPLD� ;� H� SLFFROR� FURPRVRPD�
PDUFDWRUH�ULQJ�OLNH�����PHWDIDVL�VX������ILJXUD����

)LJXUD��

&DVR����ULQJ��;��4)4�EDQGLQJ
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6L� HIIHWWXz� DQDOLVL� ),6+� XWLOL]]DQGR� OH� VRQGH� ';=�� H� '<=�� �2QFRU���
VSHFLILFKH�ULVSHWWLYDPHQWH�SHU�OH�VHTXHQ]H�FHQWURPHULFKH�GHL�FURPRVRPL�;�H�
<�
/¶LEULGD]LRQH�LQ�VLWX�FRQ�OD�VRQGD�DOIRLGH�VSHFLILFD�GHOOD�UHJLRQH�FHQWURPHULFD�
GHO� FURPRVRPD� <� QRQ� PRVWUz� VHJQDOH� GL� LEULGD]LRQH� VXO� FURPRVRPD�
PDUFDWRUH�� LQGLFDQGR� FKH� TXHVWR� QRQ� RULJLQDYD� GDO� FURPRVRPD� <��
/¶LEULGD]LRQH�LQ�VLWX�FRQ�OD�VRQGD�DOIRLGH�VSHFLILFD�GHOOD�UHJLRQH�FHQWURPHULFD�
GHOOD� UHJLRQH� ;� PRVWUz� VHJQDOH� GL� LEULGD]LRQH� VXO� FURPRVRPD� PDUFDWRUH�
FRQVHQWHQGR�GL�GHILQLUOR�FRPH�PRQRFHQWULFR�GHULYDWLYR�GHOO¶;�
,O�SUREDQGR�SUHVHQWDYD�TXLQGL�LO�VHJXHQWH�FDULRWLSR������;�������;��LVK�U��;��
�';=�����ILJXUD����

)LJXUD��

&DVR����;�DOIRLGH
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&DVR��
,O�TXDUWR�FDVR�q�UHODWLYR�DG�XQD�GLDJQRVL�SUHQDWDOH�VX�OLTXLGR�DPQLRWLFR�

HIIHWWXDWD�SHU�HWj�PDWHUQD�DYDQ]DWD�����DQQL��
'RSR�FRORUD]LRQH�VWDQGDUG��4)4�EDQGLQJ��GHOOH�FROWXUH�GL�DPQLRFLWL�LQ�VLWX��VL�
ULVFRQWUz OD� SUHVHQ]D� GL� GXH� OLQHH� FHOOXODUL�� XQD� D� ��� FURPRVRPL� FRQ�
PRQRVRPLD�;����FROWXUD����FRORQLD����PHWDIDVL���XQD�D����FURPRVRPL�FRQ�XQ�
FURPRVRPD� ;� H� XQ� SLFFROLVVLPR� PDUFDWRUH� ��� FROWXUH�� ��� FRORQLH�� ���
PHWDIDVL���)LJXUD����

)LJXUD��

&DVR����GHU��<��4)4�EDQGLQJ



��

/¶DQDOLVL�),6+��FRQGRWWD�DOOR�VFRSR�GL�FDUDWWHUL]]DUH�LO�FURPRVRPD�PDUFDWRUH��
YHQQH�HVHJXLWD�XWLOL]]DQGR�OH�VHJXHQWL�VRQGH�

� /LEUHULD�JHQRPLFD�VSHFLILFD�SHU�LO�FURPRVRPD�<��ZFS<�
� /LEUHULD�JHQRPLFD�VSHFLILFD�SHU�LO�FURPRVRPD�;��ZFS�;�
� '<=���VSHFLILFD�SHU�OH�VHTXHQ]H�FHQWURPHULFKH�GHO�FURPRVRPD�<
� ';=���VSHFLILFD�SHU�OH�VHTXHQ]H�FHQWURPHULFKH�GHO�FURPRVRPD�;
� 6RQGD�VSHFLILFD�SHU�LO�ORFXV�65<��FKH�PDSSD�LQ�<S����

/¶LEULGD]LRQH�LQ�VLWX�FRQ�OD�VRQGD�DOIRLGH�VSHFLILFD�GHOOD�UHJLRQH�FHQWURPHULFD�
GHO� FURPRVRPD� ;� QRQ� PRVWUz� VHJQDOH GL� LEULGD]LRQH� VXO� FURPRVRPD�
PDUFDWRUH�LQGLFDQGR�FKH�TXHVWR�QRQ�RULJLQD�GDO�FURPRVRPD�;��/H�LEULGD]LRQL�
LQ� VLWX� FRQ� OD� OLEUHULD� JHQRPLFD� GHO� FURPRVRPD�<� H� FRQ� OD� VRQGD� ODIRLGH�
VSHFLILFD� GHOOD� UHJLRQH� FHQWURPHULFD� GHO� FURPRVRPD� <� FRQVHQWLURQR� GL�
VWDELOLUH� FKH� LO� FURPRVRPD�PDUFDWRUH� q� FRVWLWXLWR� LQWHUDPHQWH� GD� VHTXHQ]H�
VSHFLILFKH�GHO�FURPRVRPD�<�HG�q�PRQRFHQWULFR��/¶LEULGD]LRQH�LQ�VLWX�FRQ�OD�
OLEUHULD� JHQRPLFD� GHO� FURPRVRPD� ;�� LQ� JUDGR� GL� ULOHYDUH� DQFKH� VHTXHQ]H�
FRUULVSRQGHQWL� DOOD� UHJLRQH� SVHXGRDXWRVRPLFD� GHO� EUDFFLR� FRUWR� GHO�
FURPRVRPD�<��LQGLFDURQR OD�SUHVHQ]D��VXO�FURPRVRPD�GHULYDWLYR��GL�VHTXHQ]H�
GHOOD�UHJLRQH�SVHXGRDXWRVRPLFD��/¶LEULGD]LRQH�LQ�VLWX�FRQ�OD�VRQGD�SODVPLGLFD�
VSHFLILFD�SHU�LO�ORFXV�65<��FKH�PDSSD�LQ�<S������FRQIHUPz OD�SUHVHQ]D�GHOOD�
VHTXHQ]D�EHUVDJOLR��ILJXUH��������



��

)LJXUD���

&DVR����;�DOIRLGH
)LJXUD���

&DVR����<�DOIRLGH



��

)LJXUD���

&DVR����ZFS�<
)LJXUD���

&DVR����ZFS�;



��

)LJXUD���

&DVR����3UREH�65<

,O�PRQLWRUDJJLR� HFRJUDILFR�GHOOD� JUDYLGDQ]D� HYLGHQ]Lz XQ�QRUPDOH� VYLOXSSR�
GHL JHQLWDOL� PDVFKLOL�� &Lz� YHQQH� FRQIHUPDWR� GDOOD� QDVFLWD� GL� XQ� EDPELQR�
HXPRUILFR�FRQ�JRQDGL�QRUPDOL�
/¶DQDOLVL�GHO�FDULRWLSR�VXO�VDQJXH�SHULIHULFR�SHUPHWWHYD�LO�ULVFRQWUR�GL�XQD�VROD�
PHWDIDVH����;�VX�����HVDPLQDWH�



��

&DVR��
,O�TXLQWR�FDVR�q�XQD�GLDJQRVL�SUHQDWDOH�VX�OLTXLGR�DPQLRWLFR�HIIHWWXDWD�

SHU�HWj�PDWHUQD�DYDQ]DWD�����DQQL��
/¶HVDPH�GHO�FDULRWLSR�FRQ�FRORUD]LRQH�VWDQGDUG��4)4�EDQGLQJ��VX�FROWXUH�LQ�
VLWX� HYLGHQ]Lz� OD� SUHVHQ]D� GL� GXH� OLQHH� FHOOXODUL�� XQD� PDVFKLOH� QRUPDOH� ���
FROWXUH����FRORQLH�����PHWDIDVL��H�XQD����FURPRVRPL�FRQ�XQ�SLFFROR�PDUFDWRUH�
VRSUDQQXPHUDULR����FROWXUH����FRORQLH�PLVWH�����PHWDIDVL�VX������)LJXUD�����

)LJXUD���

&DVR�����GHU������4)4�EDQGLQJ



��

9HQQH�HVHJXLWD XQ¶DQDOLVL�FLWRJHQHWLFD�PROHFRODUH�DOOR�VFRSR�GL�FDUDWWHUL]]DUH�
LO� PDUFDWRUH�� XWLOL]]DQGR� LO� &KURPRSUREH� 0XOWLSUREH�6\VWHP� 2FWRFKURPH�
�&\WRFHOO��FRQWHQHQWH�OH�OLEUHULH�JHQRPLFKH�VSHFLILFKH�SHU�L����DXWRVRPL�H�L���
JRQRVRPL�
,O�FURPRVRPD�PDUFDWRUH�GLHGH�VHJQDOH�GL�LEULGD]LRQH�FRQ OD�OLEUHULD�JHQRPLFD�
VSHFLILFD� SHU� LO� FURPRVRPD� ��� FRQVHQWHQGR� GL� VWDELOLUH� O¶RULJLQH� GHO�
FURPRVRPD�VRSUDQQXPHUDULR�
,O� FDULRWLSR� GHO� IHWR� HUD� TXLQGL�� ����;<� �� ����;<���� LVK�GHU� ����� �ZFS�����
�)LJXUD�����

)LJXUD���

&DVR����ZFS����



��

,�JHQLWRUL�GHFLVHUR GL�SURVHJXLUH�OD�JUDYLGDQ]D�FKH�q�DWWXDOPHQWH�LQ�FRUVR��LO�
PRQLWRUDJJLR�HFRJUDILFR�QRQ�ULYHOz OD�SUHVHQ]D�GL�PDOIRUPD]LRQL�

&DVR��
,O�VHVWR�FDVR�q XQD�GLDJQRVL�SUHQDWDOH�VX�OLTXLGR�DPQLRWLFR�HIIHWWXDWD�SHU�

HWj�PDWHUQD����DQQL��
/¶HVDPH�GHO� FDULRWLSR� �4)4��'$�'$3,�� HYLGHQ]Lz OD�SUHVHQ]D�GL�GXH� OLQHH�
FHOOXODUL�� XQD� IHPPLQLOH� QRUPDOH� H� XQD� ��� FURPRVRPL� FRQ� SLFFROLVVLPR�
FURPRVRPD�VRSUDQQXPHUDULR�'$�'$3,�QHJDWLYR��7XWWH�OH�FRORQLH������HUDQR�
PLVWH�WUDQQH������WXWWD�QRUPDOH��XQD�WXWWD����FURPRVRPL��)LJXUD�����

)LJXUD���

&DVR������GHU������4)4�EDQGLQJ



��

1HOO¶LQGDJLQH� ),6+� FRQGRWWD� DOOR� VFRSR� GL� FDUDWWHUL]]DUH� LO� PDUNHU� VL�
XWLOL]]DURQR WHUQH�GL�VRQGH�SDLQWLQJ�FURPRVRPD�VSHFLILFKH��2QFRU���/D�WHUQD�
�������� PRVWUz SRVLWLYLWj� SHU� LO� FURPRVRPD� ��� LQGLFDQGR� O¶RULJLQH� GHO�
PDUFDWRUH�GD�WDOH�FURPRVRPD�
,O�FDULRWLSR�GHO�IHWR�HUD�TXLQGL������;;�������;;����PDU�LVK�GHU�������ZFS����
����)LJXUD�����
)LJXUD���

&DVR����ZFS�����
,� JHQLWRUL� GHFLVHUR GL� SURVHJXLUH� OD� JUDYLGDQ]D� FKH� WHUPLQz FRQ� XQ� SDUWR�
SUHPDWXUR��,O�QHRQDWR�SUHVHQWz�VHUL�SUREOHPL�UHVSLUDWRUL��LPSXWDELOL�DOOR�VWDWR�



��

GL� LPPDWXULWj�� FKH� ULFKLHVHUR XQ� OXQJR�SHULRGR�GL�GHJHQ]D�PD�QRQ�VHJQL�GL�
DQRPDOLH�Qp�GL�GLVPRUILVPL�



��

',6&866,21(
&DVR�������;;���LVK�GHU���

&UROOD ������� 5HYLHZ�� ULSRUWz �� FDVL� GL� PDUNHUV� GHULYDQWL� GDO�
FURPRVRPD����FRQ�HVFOXVLRQH�GHJOL�LVR��S�FRQ�FDUDWWHULVWLFKH�IHQRWLSLFKH�EHQ�
GHILQLWH�����GLDJQRVL�SUHQDWDOL��31'��H���SRVWQDWDOL��7DEHOOD�����,Q���FDVL��WXWWH�
31'��LO�PDUNHU�HUD�GL�RULJLQH�PDWHUQD��LO�IHQRWLSR�HUD�QRUPDOH�LQ���FDVL�H�QRQ�
FRQRVFLXWR�LQ���
,Q�XQ�FDVR�GL�GLDJQRVL�SUHQDWDOH���O¶(6$&�HUD�GH�QRYR�H�LO�IHQRWLSR�QRUPDOH�
1HL���FDVL�SRVWQDWDOL�YL�HUD�ULWDUGR�SVLFRPRWRULR�VHQ]D�GLVPRUILVPL�IDFFLDOL�LQ�
XQ�FDVR�GH�QRYR��GLVPRUILVPL�IDFFLDOL��PLFURJQD]LD��ULGX]LRQH�GL�OXQJKH]]D�GL�
XQD� JDPED� H� FRVWROH� DGGL]LRQDOL� LQ� XQ� FDVR� FRQ� FRQFRPLWDQWH� WULVRPLD� �� D�
PRVDLFR�� ULWDUGR� PLOG� GHOOR� VYLOXSSR� QHOO¶XOWLPR� FDVR� FRQ� FRQFRPLWDQWH� ��
GHU����
7XWWL�L�FDVL�WUDQQH�XQR�HUDQR�LQ�FRQGL]LRQH�GL�PRVDLFLVPR�



��

,O� FDVR� GD�QRL� ULVFRQWUDWR�QRQ�SUHVHQWD� DQDORJLH� FRQ� L� FDVL�GHOOD� OHWWHUDWXUD��
GRYH� VRQR� ULSRUWDWL� HVHPSL� GL� PDUNHUV� GL� SLFFROH� GLPHQVLRQL� H� FRQ� HIIHWWL�
IHQRWLSLFL�LQ���VROL�FDVL�QRQ�VRYUDSSRQLELOL�DO�QRVWUR�
,� FDVL� GL� WHWUDVRPLD� �S� �LVRFURPRVRPL� �S� VRSUDQQXPHUDUL�� ULSRUWDWL� LQ�
OHWWHUDWXUD�����FDVL���/HLFKWPDQQ�HW�DO��������KDQQR�SHUPHVVR�GL�GHOLQHDUH�XQ�
IHQRWLSR� VLQGURPLFR� OH� FXL� SULQFLSDOL� FDUDWWHULVWLFKH� VRQR�� EDVVR� SHVR� DOOD�
QDVFLWD��EDVVD�VWDWXUD��PLFURFHIDOLD��EUDFKLFHIDOLD��IURQWH�ODUJD��LSHUWHORULVPR��
RUHFFKLH� EDVVH� H�PDOIRUPDWH��PLFURJQD]LD�� FROOR� FRUWR�� DQRPDOLH� FDUGLDFKH��
DQRPDOLH� JHQLWDOL�� LSRSODVLD� GHOOH� XQJKLH�� LQROWUH� VROR� LO� ���� GHL� SD]LHQWL�
VXSHUD� LO� SULPR� DQQR� GL� YLWD�� 4XHVWH� PDQLIHVWD]LRQL� IHQRWLSLFKH� QRQ� VL�
VRYUDSSRQJRQR� FRQ� TXHOOH� GHO� QRVWUR� FDVR� SUHVHQWDQWH� SODJLRFHIDOLD��
WXUULFHIDOLD�H�DVLPPHWULD�IDFFLDOH�FRPH�FDUDWWHULVWLFKH�SHFXOLDUL�
(¶�GL�QRVWUR�LQWHUHVVH�SRWHU�DSSURIRQGLUH�OH�LQGDJLQL�FLWRJHQHWLFKH�PROHFRODUL�
DOOR�VFRSR�GL�GHILQLUH�OD�VWUXWWXUD�ILQH�GHO�FURPRVRPD�LQ�HVDPH�
7$%(//$����0DUNHU�FURPRVRPD��2ULJLQH�SDUHQWDOH'LDJQRVL '1 07 37 1' )RUPD�GHO�PDUNHU 0RVDLFLVPR )HQRWLSR�)ROORZ�XS
3UHQDWDOH � 0LQ ���� 1RUPDOH
3UHQDWDOH � 5LQJ 1RQ�PRVDLFR 1RUPDOH
3UHQDWDOH � 0LQ ���� 1RUPDOH
3UHQDWDOH � 6XEPHWD ���� 1RQ�QRWR
3RVWQDWDOH � 5LQJ ���� 5LWDUGR� SVLFRPRWRULR�� QRQ�GLPRUILVPL3RVWQDWDOH � 1RQ�QRWR ���� 0LFURJQD]LD�� XQD� JDPED� SL��FRUWD��WULVRPLD���D�PRVDLFR3RVWQDWDOH � 5LQJ ��� 5LWDUGR�PLOG��GLVPRUILVPL�OLHYL�
'1��'H�QRYR��07��PDWHUQD��37��SDWHUQD��1'��1RQ�GHWHUPLQDWD



��

&DVR������;<�������;<���PDU�LVK�GLF�����'��=�����<$&���(����'��6����
8QR� GHL� PDUNHUV� SL�� FRQRVFLXWL� � LQ� TXDQWR� FDXVD� GL� XQD� VSHFLILFD�

VLQGURPH��&DW�(\H�6\QGURPH�R�6FKPLG�)UDFFDUR�6LQGURPH��q�O¶LQY�GXS����
/H�DQRPDOLH�SL��IUHTXHQWHPHQWH�ULVFRQWUDWH�VRQR��FRORERPD�GHOO¶LULGH��DWUHVLD�
DQDOH�� IHVVXUH� SDOSHEUDOL� REOLTXH�� DSSHQGLFL� SUHDXULFRODUL�� PDOIRUPD]LRQL�
FDUGLDFKH��H�UHQDOL��ULWDUGR�PHQWDOH�PHGLR�OLHYH�R�DVVHQWH�
/D� YDULDELOLWj� GHO� IHQRWLSR� FOLQLFR� q� SHUz� HQRUPH� DQFKH� DOO¶� LQWHUQR� GL� XQD�
PHGHVLPD�IDPLJOLD�H�YD�GD�LQGLYLGXL�PDUJLQDOPHQWH�DIIHWWL�D�SD]LHQWL�FRQ�IXOO�
SDWWHUQ�GL�PDOIRUPD]LRQL�
6ROLWDPHQWH� O¶� LQY� GXS� ����� RULJLQD� GH� QRYR�� q� FRPXQTXH� GD� HIIHWWXDUVL� LO�
FDULRWLSR�SDUHQWDOH�GDWD�O¶DPSLD�YDULDELOLWj�IHQRWLSLFD�
,�EUHDNSRLQWV��FKH�GDQQR�RULJLQH�D�WDOH�PDUNHU��VRQR�UDFFROWL�LQ�GXH�FOXVWHUV�
FKH�FRSURQR���LQWHUYDOOL��4XHVWL�FRORFDOL]]DQR�FRQ�L�EUHDNSRLQWV��SURVVLPDOL�H�
GLVWDOL�� GHOOD� 'L*HRUJH� 6LQGURPH� SHU� OD� SUHVHQ]D� GL� /RZ� &RS\� 5HSHDWV� ��
/&5�����(OGPDQQ��������DGLDFHQWL�DG�RJQL�LQWHUYDOOR�FKH�PHGLDQR�JOL�HYHQWL�
ULFRPELQDWLYL�FDXVD�GHL�ULDUUDQJLDPHQWL��/¶DPSLD�YDULDELOLWj�IHQRWLSLFD��FKH�VL�
ULVFRQWUD� LQ� TXHVWD� VLQGURPH� QRQ� FRUUHOD� SHUz� FRQ� OH� GLPHQVLRQL� GHOOD�
GXSOLFD]LRQH��SHU�FXL�OD�GHWHUPLQD]LRQH�GHOO¶HVDWWR�SXQWR�GL�EUHDNSRLQW�QRQ�KD�
DWWXDOPHQWH�DOFXQ�YDORUH�SURJQRVWLFR���0F7DJJDUW��������



��

1HO�QRVWUR�FDVR�OD�PDQFDQ]D�GL�VHJQDOH�GL�LEULGD]LRQH�FRQ�OD�VRQGD�'��6���
FKH�PDSSD�QHOOD� UHJLRQH�GL�'L*HRUJH� LQGLFD�XQ�SXQWR�GL� URWWXUD�SURVVLPDOH�
ULVSHWWR�D�WDOH�UHJLRQH�
/¶DQRPDOLD�FDUGLDFD�SUHVHQWDWD�GDO�SD]LHQWH��ULWRUQR�YHQRVR�DQRPDOR�WRWDOH��q�
XQD� GHOOH� JUDYL� PDOIRUPD]LRQL� FKH� VL� SRVVRQR� ULVFRQWUDUH� QHOOD� &DW� (\H�
6\QGURPH�� /¶DQRPDOLD� GL� 'XDQH� q� XQD�PDOIRUPD]LRQH� FKH� VL� ULVFRQWUD� SL��
UDUDPHQWH��&XOOHQ�HW�DO�������
&DVR������;�������;��LVK�U��;���';=���

3LFFROL� ULQJ� ;� SRVVRQR� HVVHUH� DVVRFLDWL� FRQ� XQ� IHQRWLSR� VHYHUR� FKH�
LQFOXGH�ULWDUGR�PHQWDOH��GLVPRUILVPL�H�DQRPDOLH�FRQJHQLWH��TXDQGR�PDQFDQR�
GHO� JHQH� ;LVW� LQ� ;T��� �7LQ\� ULQJ� V\QGURPH��� ,QIDWWL�� OD� SHUGLWD� GL� ;LVW�
�QHFHVVDULR� SHU� LO� SURFHVVR� GL� LQDWWLYD]LRQH� GHOO¶;�� GHWHUPLQD� XQD� GLVRPLD�
IXQ]LRQDOH�SHU�OH�VHTXHQ]H�FRQWHQXWH�QHO�ULQJ��6H�LQYHFH�;LVW�q�SUHVHQWH�YL�q�
O¶LQDWWLYD]LRQH�VHOHWWLYD�GHOO¶�DEQ��;��
7XUQHU� �������KD�VWXGLDWR���� IHPPLQH�FRQ�FDULRWLSR�����;� ������ U� �;�����GL�
TXHVWH� DYHYDQR� XQ� ULQJ ;� ;LVW� QHJDWLYR�� PD� VROR� XQD� �FRQ� XQ� JUDQGH�
DPPRQWDUH�GL�PDWHULDOH�;S�� DYHYD�XQ� IHQRWLSR� VHYHUR��QHOOH� DOWUH�YL� HUD�XQ�
IHQRWLSR�7XUQHU�� ,O� IHQRWLSR�PLOG�GHOOH� VHL� SD]LHQWL� HUD� VSLHJDWR�GDO�SLFFROR�
DPPRQWDUH� GL� PDWHULDOH� GHO� FURPRVRPD� ;� SUHVHQWH� QHL� SLFFROL� ULQJ� H�



��

PDQFDQWH� GL� VHTXHQ]H� OD� FXL� GLVRPLD� IXQ]LRQDOH� FDXVD� XQ� IHQRWLSR� VHYHUR��
,QROWUH� OD�FRQGL]LRQH�GL�PRVDLFLVPR�SXz�DYHU�SRUWDWR�DOO¶DVVHQ]D�GHO�ULQJ� LQ�
DOFXQL�WHVVXWL��FRPH�LO�FHUYHOOR��LPSOLFDWL�QHOO¶�HVWULQVHFDUVL�GHO�IHQRWLSR�
1HO�QRVWUR�FDVR�QRQ YL�q�OD�SUHVHQ]D�GL�XQ�IHQRWLSR�VHYHUR�PD�7XUQHU�OLNH��GD�
TXDQWR�HPHUVR�GDOOD�OHWWHUDWXUD�QRQ�VL�SXz�HVFOXGHUH�O¶DVVHQ]D�GHO�JHQH�;LVW��
OD�FXL�SUHVHQ]D�QRQ�q�VWDWD�WHVWDWD�FDXVD�OD�PDQFDWD�GLVSRQLELOLWj�GL�XOWHULRUH�
PDWHULDOH�
&DVR������;�������;��LVK GHU��<���ZFS<���ZFS;���65<���'<=���

,O�ULVFRQWUR�LQ�GLDJQRVL�SUHQDWDOH�GL�XQ�FDULRWLSR�����;�������;��GHU�<��
FRQ�SUHVHQ]D�GHO�JHQH�65<��FKH�FRGLILFD�SHU� LO�7HVWLV�'HWHUPLQLQJ�)DFWRU���
QRQ� SHUPHWWH� XQD� SUHFLVD� GHILQL]LRQH� GHO� SRVVLELOH� IHQRWLSR� FKH� SXz� HVVHUH�
TXDQWR�PDL�YDULDELOH��6L�SXz�ULVFRQWUDUH�XQD�WLSLFD�VLQGURPH�GL�7XUQHU���XQD�
FRQGL]LRQH� GL� DPELJXLWj� JHQLWDOH�� GL� DQRUPDOH� GLIIHUHQ]LD]LRQH� GHO� WUDWWR�
JHQLWDOH�R�OD�SUHVHQ]D�GL�JRQDGL�PDVFKLOL�QRUPDOL��FRQ�HYHQWXDOH�LQIHUWLOLWj�LQ�
FDVR�GL�PDQFDQ]D�GHO ORFXV�$=)��� ,O IHQRWLSR�7XUQHU�H�TXHOOR�PDVFKLOH�FRQ�
DQRPDOLH�JHQLWDOL�VRQR�DG�DOWR�ULVFKLR�SHU�OD�WUDVIRUPD]LRQH�QHRSODVWLFD�GHOOD�
JRQDGH�GLVJHQHWLFD�FRQ�OR�VYLOXSSR�GHO�JRQDGREODVWRPD��XQ�WXPRUH�GL�SHU�Vp�
QRQ�LQYDVLYR�FKH�SXz��SHUz�HYROYHUH�LQ�GLVJHUPLQRPD�



��

,O� ORFXV� GHO� JRQDGREODVWRPD� �*%<�� PDSSD� � LQ� <S� LQ� SURVVLPLWj� GHO�
FHQWURPHUR� H� FRPSUHQGH� �� JHQL� FDQGLGDWL�� 7UD� TXHVWL� LO� JHQH�763<� �7HVWLV�
6SHFLILF� 3URWHLQ� <�HQFRGHG�� ULVXOWD� HVVHUH� LSHUHVSUHVVR� DOO¶LQWHUQR� GHOOH�
FHOOXOH� WXPRUDOL� H� TXLQGL� VLFXUDPHQWH� FRLQYROWR� QHO� SURFHVVR� GL� RQFRJHQHVL�
�5RELQVRQ�������0XOOHU�������+LOGHEUDQG�������
1HO� QRVWUR� FDVR�� OD� FRQGL]LRQH� GL� QRUPDOLWj� GHL� JHQLWDOL� GHO� EDPELQR� �FKH�
SUHVHQWD�XQ�OLYHOOR�EDVVR�GL�PRVDLFLVPR�FRQ�OD�OLQHD�����;��SRWUHEEH�ULGXUUH LO�
ULVFKLR�GL�JRQDGREODVWRPD�
&DVR������;<�������;<����LVK�GHU�������ZFS����

,Q� OHWWHUDWXUD� VRQR� ULSRUWDWL� �� FDVL� GL� FURPRVRPL�PDUNHU�GHULYDQWL� GDO�
FURPRVRPD�����&UROOD������5HYLHZ��6WDQNLHZLF]���������6HWWH�FDVL��7DEHOOD�
���VRQR�GLDJQRVL�SUHQDWDOL��XQR�GL�RULJLQH�PDWHUQD�FRQ�IHQRWLSR�QRUPDOH�DOOD�
QDVFLWD�� �� GH� QRYR� GL� FXL� �� QRUPDOL�� �� FRQ� IHQRWLSR� QRQ� FRQRVFLXWR�� �� FRQ�
IHQRWLSR� DQRUPDOH� �XQ�SD]LHQWH� SUHVHQWDYD� WHVWD� ODUJD�� SURPLQHQ]D� IURQWDOH��
LSRWRQLD�H�ULWDUGR�GHOOR�VYLOXSSR��LO�ULPDQHQWH�SUREDQGR�SUHVHQWDYD�LSRWRQLD��
GLVPRUILVPL� FUDQLRIDFFLDOL� FRQ� PLFURFHIDOLD�� LSHUWHORULVPR�� VYLOXSSR�
SVLFRPRWRULR�PRGHUDWDPHQWH�ULWDUGDWR��/¶XQLFR�FDVR�SRVWQDWDOH�ULJXDUGDYD�XQ�
EDPELQR� FRQ� VHYHUD� LSRWRQLD� H� ULWDUGR�GHOOR� VYLOXSSR�� LO� FDULRWLSR�SDUHQWDOH�
QRQ�HUD�FRQRVFLXWR�



��

'D� TXDQWR� HPHUJH GDL� GDWL� GHOOD� OHWWHUDWXUD� QRQ� q� SUHYHGLELOH� LO� SRVVLELOH�
IHQRWLSR�QHO�FDVR�GD�QRL�ULVFRQWUDWR��OD�FXL�JHVWD]LRQH�q�DQFRUD�LQ�FRUVR�
7$%(//$����0DUNHU�FURPRVRPD���2ULJLQH�SDUHQWDOH'LDJQRVL '1 07 37 1' )RUPD�GHO�PDUNHU 0RVDLFLVPR )HQRWLSR�)ROORZ�XS
3UHQDWDOH � 5LQJ ���� 1RUPDOH
3UHQDWDOH � 5LQJ ��� 1RUPDOH
3UHQDWDOH � 0LQ ��� 1RUPDOH
3UHQDWDOH � 5LQJ ��� 7HVWD�ODUJD��IURQWH�SURWUXGHQWH��LSRWRQLD��ULWDUGR�GHOOR�VYLOXSSR3UHQDWDOH � 0LQ ���� 1RUPDOH
3UHQDWDOH � 5LQJ 1RQ�PRVDLFR 1RQ�QRWR
3RVWQDWDOH � 0LQ ��� 6HYHUD�LSRWRQLD��ULWDUGR�GHOOR�VYLOXSSR3UHQDWDOH � 5LQJ ��� ,SRWRQLD��GLPRUILVPL�FUDQLRIDFFLDOL'1��'H�QRYR��07��PDWHUQD��37��SDWHUQD��1'��1RQ�GHWHUPLQDWD

&DVR������;;�������;;����LVK�GHU�������ZFS�����
,Q�OHWWHUDWXUD�VRQR�ULSRUWDWL���FDVL�GL�FURPRVRPL�PDUNHU�GHULYDQWL�GDO����

�&UROOD������5HYLHZ��3DRORQL�HW�DO�������+DVWLQJV�HW�DO�������6DQ]�HW�DO�������
+HQJVWVFKODJHU� HW� DO� ������� 9L� VRQR� �� GLDJQRVL� SUHQDWDOL�� LQ� XQ� VROR� FDVR�
�WDE���� FRQ� LO�PDUNHU GL�RULJLQH�SDWHUQD�� OD�JUDYLGDQ]D� IX� LQWHUURWWD H� LO� IHWR�
QRQ� IX�HVDPLQDWR��JOL� DOWUL� FDVL� HUDQR�GH�QRYR�� � LQ���FDVL� FRQ OD�JUDYLGDQ]D�
LQWHUURWWD� LQ�XQR�QRQ�VL�FRQRVFH�LO�IHQRWLSR�GHO�IHWR��QHJOL�DOWUL�GXH�LO�IHQRWLSR�



��

GHO� IHWR� HUD� QRUPDOH�� 1HL� ULPDQHQWL� �� FDVL� QDFTXHUR GHL� EDPELQL� ULIHULWL�
QRUPDOL�ILQR�DOO¶HWj�ULVSHWWLYDPHQWH�GL�������H����PHVL�
8Q�FDVR�SRVWQDWDOH�HUD�GL�RULJLQH�PDWHUQD�H�SUHVHQWDYD�PLFURFHIDOLD��DQRPDOLH�
IDFFLDOL�PLQRUL�� ULWDUGR�PHQWDOH� H� VSDVWLFLWj�PHQWUH� OD�PDGUH�HUD�QRUPDOH�� LO�
VHFRQGR�FDVR� �O¶XQLFR�QRQ�D�PRVDLFR��SUHVHQWDYD�XQ� ULWDUGR�PHQWDOH�PLOG� H�
FRPSRUWDPHQWR�SVLFRWLFR�
$QFKH�QHO�QRVWUR�FDVR�� � FRPH�LQ�DOWUL� ULSRUWDWL� LQ� OHWWHUDWXUD��VL�q� ULVFRQWUDWD�
QRUPDOLWj�LQ�SUHVHQ]D�GL�XQ�SLFFROR�PDUNHU�'$�'$3,�QHJDWLYR��TXLQGL�QRQ�GL�
RULJLQH�HWHURFURPDWLFD���(¶�SHUz�QHFHVVDULR�XQ�IROORZ�XS�D�OXQJR�WHUPLQH��QHO�
QRVWUR�FRPH�QHJOL�DOWUL�FDVL��SHU�SRWHU�YHULILFDUH�O¶DVVHQ]D�GL�ULWDUGR�PHQWDOH�H�
GL�HYHQWXDOL�WXUEH�GHO�FRPSRUWDPHQWR�
7$%(//$����0DUNHU�FURPRVRPD���2ULJLQH�SDUHQWDOH'LDJQRVL '1 07 37 1' )RUPD�GHO�PDUNHU 0RVDLFLVPR )HQRWLSR�)ROORZ�XS
3UHQDWDOH � 0LQ ���� 1RUPDOH��D����PHVL�
3UHQDWDOH � 0LQ ��� 723��IHQRWLSR�QRQ�QRWR�
3UHQDWDOH � 5LQJ ��� 723��IHWR�QRQ�HVDPLQDWR�
3RVWQDWDOH � 0LQ ��� 0LFURFHIDOLD��DQRPDOLH�IDFFLDOL�PLQRUL��VHYHUR�ULWDUGR�PHQWDOH3RVWQDWDOH � 0LQ 1RQ�PRVDLFR /LHYH�ULWDUGR�PHQWDOH�H�FRPSRUWDPHQWR�SVLFRWLFR3UHQDWDOH � 5LQJ ��� 1RUPDOH��D����PHVL�
3UHQDWDOH � 1RQ�QRWR ��� 1RUPDOH��GRSR�723�
3UHQDWDOH � 0LQ ��� 1RUPDOH��D���PHVL�
3UHQDWDOH � 0LQ ��� 1RUPDOH��D����VHWWLPDQH���723
'1��'H�QRYR��07��PDWHUQD��37��SDWHUQD��1'��1RQ�GHWHUPLQDWD�



��

&21&/86,21,
/D�SUHYDOHQ]D� DOOD� QDVFLWD� GHJOL�(6$&V q� VWLPDWD� WUD������ H� �����SHU�

������-DFREV�HW�DO��������+DPHUWRQ�HW�DO��������1LHOVHQ�HW�DO��������1LHOVHQ�HW�
DO�� ������� WUD� ���� H� ���� SHU� ����� LQ� GLDJQRVL� SUHQDWDOH� �6DFKV� HW� DO�� ������
:DUEXUWRQ� ������ %OHQQRZ� HW� DO�� ������� PHQWUH� WUD� L� ULWDUGDWL� PHQWDOL� WDOH�
LQFLGHQ]D�VDOH�DO������SHU�������%XFNWRQ�HW�DO��������

&URPRVRPL� PDUNHU� �GH� QRYR�� QRQ IDPLOLDUL� FRQIHULVFRQR� DO� IHWR� XQ�
ULVFKLR� QRQ� IDFLOPHQWH� TXDQWLILFDELOH�� /¶XVR� GL� WUDGL]LRQDOL� WHFQLFKH� GL�
FRORUD]LRQH��4)4��*7*��$J125��&%*��'$�'$3,��SHU�OD�FDUDWWHUL]]D]LRQH�
GHL� FURPRVRPL�PDUNHU� VSHVVR� QRQ� q� GL� DXVLOLR� D� FDXVD� GL� XQ� LQVXIILFLHQWH�
SDWWHUQ� GL� EDQGHJJLR�� 3HU� TXHVWR�� PROWL� PDUNHUV� GLDJQRVWLFDWL� QHJOL� DQQL�
SUHFHGHQWL�OD�VFRUVD�GHFDGH�VRQR�ULPDVWL�QRQ�FDUDWWHUL]]DWL�
/¶LQWURGX]LRQH� GHOOD� )OXRUHVFHQFH� ,Q� 6LWX� +\EULGL]DWLRQ� �),6+�� XVDQGR�
SUREHV� FHQWURPHUR�� FURPRVRPD� H� ORFXV� VSHFLILFL� KD� UHVR� SRVVLELOH� GHILQLUH�
O¶RULJLQH�FURPRVRPLFD�
3L�� UHFHQWHPHQWH� O¶XVR�GHO�5HYHUVH &KURPRVRPH�3DLQWLQJ� �PLFUR�),6+��KD�
GDWR� XQ� DLXWR� DGGL]LRQDOH� QHO� GHWHUPLQDUH� O¶RULJLQH� FURPRVRPLFD� SL�� LQ�
GHWWDJOLR��&RUWHU�HW�DO��������7KDQJDYHOX�HW�DO��������9LHUVEDFK�HW�DO��������



��

%OHQQRZ�HW�DO��������0�OOHU�1DYD�HW�DO��������9LHUVEDFK�HW�DO��������$QGHUOLG�
HW�DO��������
/¶DSSOLFD]LRQH�FRPELQDWD�GL�TXHVWH�WHFQLFKH�SHUPHWWH�GL�RWWHQHUH�XQD�EXRQD�
FDUDWWHUL]]D]LRQH�GHL�FURPRVRPL�PDUNHU�H�PLUD�D�LQFUHPHQWDUH�OD�FRQRVFHQ]D�
UHODWLYD� DO ULVFKLR� GL� DQRUPDOLWj� IHQRWLSLFD� OHJDWD� DOO¶LQGLYLGXD]LRQH� GL� WDOL�
FURPRVRPL�
3ULPR� GHOO¶DYYHQWR� GHJOL� VWXGL� GL� ),6+� LO� ULVFKLR� GL� DQRUPDOLWj� IHQRWLSLFD�
DVVRFLDWD�DOOD�SUHVHQ]D�GL�XQ�FURPRVRPD�PDUNHU�GH�QRYR�DYHYD�XQD�VWLPD�GHO�
���� ������� VDWHOOLWDWL�� ������ QRQ� VDWHOOLWDWL�� H� VL� EDVDYD� VXO� IROORZ�XS� GL�
GLDJQRVL�SUHQDWDOL��:DUEXUWRQ��������&RQ�O¶LQWURGX]LRQH�GHOOD�),6+��JOL�VWXGL�
HIIHWWXDWL� FRQ� WDOH� PHWRGLFD� KDQQR� SHUPHVVR� GL� FDOFRODUH� XQ� ULVFKLR� PHGLR�
IHWDOH�GHO�������FKH�GLYHQWD�������TXDQGR�LO�PDUNHU�q�GL�RULJLQH�DXWRVRPLFD�
QRQ�DFURFHQWULFD��LQIDWWL�LO�����GHL�PDUNHUV�GHULYDWL�GD�DFURFHQWULFL�PDQFDQR�
GL�VDWHOOLWL��H�LQ�VWXGL�QRQ�),6+�SRVVRQR�HVVHUH�FRQVLGHUDWL�QRQ�DFURFHQWULFL�H�
TXLQGL�IDOVDUH�OD�ILJXUD�GL�ULVFKLR��&UROOD�������
$� WXWW¶RJJL�� VROR� SDUWH� GHJOL� (6$&V� q� VWDWD� EHQ� FDUDWWHUL]]DWD�
FLWRJHQHWLFDPHQWH�SHUPHWWHQGR�XQD�SUHFLVD�FRUUHOD]LRQH�JHQRWLSR�IHQRWLSR�
*OL�(6$&V�SL�� IUHTXHQWL VRQR�JOL� LQY�GXS������ �LO�����GL� WXWWL�JOL�(6$&V���
VRQR�PDUNHUV�GLFHQWULFL�ELVDWHOOLWDWL��QRQ�VHPSUH�LVRGLFHQWULFL��

8Q�DOWUR�(6$&�EHQ�FRQRVFLXWR�q�O¶LQY�GXS������FKH�FDXVD�OD�6LQGURPH�
GHOO¶RFFKLR� GL� JDWWR�� OD� UHJLRQH� GXSOLFDWD� q� YDULDELOH� �0HDUV� ������ &UROOD�



��

������H�OD�GXSOLFD]LRQH�QRQ�VHPSUH�q�VLPPHWULFD��/D�PDJJLRU�SDUWH�GHL�FDVL�
RULJLQDQR� GH� QRYR� PD� HVLVWRQR� FDVL� GL� WUDVPLVVLRQH� IDPLOLDUH�� DQFKH� LQ�
FRQGL]LRQH�GL�PRVDLFLVPR�
&DXVDQR� VLQGURPL�EHQ�GHILQLWH� DQFKH� O¶LVR� ���S�� H� O¶LVR� ���S�� �6LQGURPH GL�
3DOOLVWHU�.LOOLDP��
,�PDUNHUV�GHULYDQWL�GDL�JRQRVRPL�UDSSUHVHQWDQR�XQ�JUXSSR�SDUWLFRODUH��(VVL�
SRVVRQR� HVVHUH� VRSUDQQXPHUDUL� R DIILDQFDUH� XQ� FDULRWLSR� ���� ;� VSHVVR� LQ�
FRQGL]LRQH�GL�PRVDLFLVPR��,O�GHU��<��VRYUDQQXPHUDULR�LQ�XQ�FDULRWLSR�����;<��
�� GHU� �<�� QRQ� Gj� HIIHWWL� IHQRWLSLFL� PHQWUH� LQ� XQ� FDULRWLSR� ���� ;�� � GHU� �<��
VSHVVR�LQ�PRVDLFR�FRQ�XQD�OLQHD�����;�SXz�GDUH�GLVJHQHVLD�JRQDGLFD�
,O� GHU� �;�� SXz� GDUH� DQRUPDOLWj� IHQRWLSLFD� TXDORUD� PDQFKL� GHO� JHQH� ;LVW�
QHFHVVDULR�SHU� LO�SURFHVVR�GL�LQDWWLYD]LRQH�GHOO¶;�FUHDQGR�XQD�FRQGL]LRQH�GL�
GLVRPLD�IXQ]LRQDOH�

4XLQGL��FRQ�O¶HFFH]LRQH�GL�DOFXQL�(6$&V��QHOOD�PDJJLRU�SDUWH�GHL�FDVL�
QRQ� q� DQFRUD� SRVVLELOH� GHILQLUH� GHOOH� FKLDUH� FRUUHOD]LRQL� WUD� O¶RULJLQH�
FURPRVRPLFD�H�LO�SRVVLELOH�HIIHWWR�IHQRWLSLFR�GL�XQ�FURPRVRPD�PDUNHU�
'¶DOWUD� SDUWH�� L� SRFKL� FDVL� ULSRUWDWL� LQ� OHWWHUDWXUD� KDQQR� HYLGHQ]LDWR� FKH� OD�
SUHVHQ]D� GL� HXFURPDWLQD� q� DVVRFLDWD� SL�� IUHTXHQWHPHQWH� DG� DQRUPDOLWj�
IHQRWLSLFD�



��

8QD�GHWWDJOLDWD�FDUDWWHUL]]D]LRQH�PROHFRODUH�GHL�PDUNHUV�LQ�LQGLYLGXL�QRUPDOL�
HG� DQRUPDOL� DVVLHPH� DG� XQ� IROORZ�XS� D� OXQJR� WHUPLQH� SRVVRQR� DLXWDUH� DG�
LGHQWLILFDUH�OH�DUHH�GHO�JHQRPD�FKH�VRQR�SL��VHQVLELOL�DG�XQR�VELODQFLDPHQWR�



��

%,%/,2*5$),$
�� %0�$QGHUOLG��6�6DKOHQ��-�6FKRXPDQV��(�+ROPEHUJ��,�$KVJUHQ��*�0RUWLHU��)� 6SHOHPDQ� DQG� (� %OHQQRZ�� 'HWDLOHG� FKDUDFWHUL]DWLRQ� RI� ���VXSHUQXPHUDU\� ULQJ� FKURPRVRPHV� XVLQJ� PLFUR�),6+� DQG� VHDUFK� IRU�XQLSDUHQWDO�GLVRP\��$P�-�0HG�*HQ�������������������
�� (�%OHQQRZ��+�%XL��8�.ULVWRIIHUVVRQ��0�9XMLF��*�$QQHUHQ��(�+ROEHUJ�DQG�0� 1RUGHQVNMROG�� 6ZHGLVK� VXUYH\� RQ� H[WUD� VWUXFWXUDOO\� DEQRUPDO�FKURPRVRPHV� LQ� ������ FRQVHFXWLYH� SUHQDWDO� GLDJQRVHV�� SUHYDOHQFH� DQG�FKDUDFWHUL]DWLRQ�E\�IOXRUHVFHQFH�LQ�VLWX�K\EULGL]DWLRQ� 3UHQDWDO�'LDJQRVLV���������������������
�� (� %OHQQRZ�� .%� 1LHOVHQ�� +� 7HOHQLXV�� 13� &DUWHU�� 8� .ULVWRIIHUVVRQ�� (�+ROPEHUJ�� &� *LOEHUJ�� 0� 1RUGHQVNMROG�� )LIW\� SUREDQGV� ZLWK� H[WUD�VWUXFWXUDOO\�DEQRUPDO�FKURPRVRPHV�FKDUDFWHUL]HG�E\�IOXRUHVFHQFH�LQ�VLWX�K\EULGL]DWLRQ� $�-�0HG�*HQ�����������������
�� .(� %XFNWRQ�� *� 6SRZDUW�� 06� 1HZWRQ�� +-� (YDQV� )RUW\�IRXU� SUREDQGV�ZLWK�DGGLWLRQDO�³PDUNHU´�FKURPRVRPH� +XP�*HQHW�������������������
�� 13�&DUWHU��0$�)HUJXVRQ�6PLWK��07�3HUU\PDQ��+ 7HOHQLXV��$+�3HOPHDU��0$�/HYHUVKD��07�*ODF\��6/�:RRG��.�&RRN��+0�'\VRQ��0(�)HUJXVRQ�6PLWK�� /5� :LOODW� 5HYHUVH� FKURPRVRPH� SDLQWLQJ�� $� PHWKRG� IRU� UDSLG�DQDO\VLV�RI�DEHUUDQW�FKURPRVRPHV� LQ�FOLQLFDO�F\WRJHQHWLFV� -�0HG�*HQHW�������������������
�� -$�&UROOD��3�+RZDUG��&�0LWFKHOO��)/�/RQJ��15�'HQLV� $�PROHFXODU�DQG�),6+�DSSURDFK� WR� GHWHUPLQLQJ� NDU\RW\SH�DQG�SKHQRW\SH� FRUUHODWLRQV� LQ�VL[� SDWLHQWV� ZLWK� VXSHUQXPHUDU\� PDUNHU����� FKURPRVRPHV� $P� -� 0HG�*HQHW�������������������



��

�� -RKQ�$�&UROOD� ),6+�DQG�PROHFXODU�VWXGLHV�RI�DXWRVRPDO�VXSHUQXPHUDU\�PDUNHU� FKURPRVRPHV� H[FOXGLQJ� WKRVH� GHULYHG� IURP� FKURPRVRPH���� ,,��5HYLHZ�RI�OLWHUDWXUH� $P�-�0HG�*HQ�������������������
�� 3� &XOOHQ�� &6� 5RGJHUV�� ')� &DOOHQ�� 90� &RQQROO\�� +� (\UH�� 3� )HOOV�� +�*RUGRQ��50�:LQWHU��59�7KDNNHU��$VVRFLDWLRQ�RI�IDPLOLDO�'XDQH�DQRPDO\�DQG� XURJHQLWDO� DEQRUPDOLWLHV� ZLWK� D� ELVDWHOOLWHG� PDUNHU� GHULYHG� IURP�FKURPRVRPH�����$P�-�0HG�*HQHW�������1RY����������������
�� /�(GHOPDQQ�5.�3DQGLWD��(�6SLWHUL��%�)XQNH�5�*ROGEHUJ��1�3DODQLVDP\��56�&KDJDQWL��(�0DJHQLV��5-�6KSULQW]HQ� $�FRPPRQ�PROHFXODU�EDVLV� IRU�UHDUUDQJHPHQW�GLVRUGHV�RQ�FKURPRVRPH���T��� +XP�0RO�*HQHW����������������������
��� -/� +DPHUWRQ�� 1� &DQQLQJ��0� 5D\�� 6� 6PLWK� $� F\WRJHQHWLF� VXUYH\� RI�������� QHZERUQ� LQIDQWV�� ,QFLGHQFH� RI� FKURPRVRPH� DEQRUPDOLWLHV� &OLQ�*HQHW������ �����������
��� 5-� +DVWLQJV�� '/� 1LVEHW�� .�:DWHUV�� 7� 6SHQFHU�� /6� &KLWW\�� 3UHQDWDO�GHWHFWLRQ�HI�H[WUD�VWUXFWXUDOO\�DEQRUPDO�FKURPRVRPHV��(6$&V���QHZ�FDVHV�DQG�UHYLHZ�RI�WKH�OLWHUDWXUH� 3UHQDW�'LDJQ�������������������
��� 0� +HQJVWVFKODJHU�� '� %HWWHOKHLP�� 5� 'UDKRQVN\�� -� 'HXWLQJHU� DQG� *�%HUQDVFKHN� 3UHQDWDO� GLDJQRVLV� RI� D� GH� QRYR� VXSHUQXPHUDU\� PDUNHU�GHULYHG�IURP�FKURPRVRPH�����3UHQDW�'LDJQ�������������������
��� 5�+LOGHQEUDQG��:�6FKURGHU��(�EUXGH��$�6FKHSOHU��5�.RQLJ��+-�6WXWWH��-�$UQHPDQQ� 'HWHFWLRQ� RI� 763<� SURWHLQ� LQ� D� XQLODWHUDO� PLFURVFRSLF�JRQREODVWRPD� RI� D� 7XUQHU� PRVDLF� SDWLHQW� ZLWK� D� <�GHULYHG� PDUNHU�FKURPRVRPH��-�3DWKRO��������������������
��� 3$� -DFREV�� 0� 0HYLOOH�� 6� 5DWFOLIIH�� $� F\WRJHQHWLF� VXUYH\� RI� �������QHZERUQ�LQIDQWV� $QQ�+XP�*HQHW�������������������
��� /*�/HLFKWPDQ�� -/�=DFNRZVNL��3'�6WRUWR� DQG�$�1HZOLQ� 1RQ�PRVDLF�WHWUDVRP\��S�LQ�D�OLYHERUQ�LQIDQW�ZLWK�PXOWLSOH�FRQJHQLWDO�DQRPDOLHV��&DVH�UHSRUW�DQG�FRPSDULVRQ�ZLWK� WULVRP\��S� $P�-�0HG�*HQ�������������������



��

��� .(�0F7DJJDUW��0/�%XGDUI��'$�'ULVFROO��%6�(PDQXHO��3�)HUUHLUD��+(�0F'HUPLG� &DW� H\H� V\QGURPH� FKURPRVRPH� EUHDNSRLQW� FOXVWHULJ��LGHQWLILFDWLRQ� RI� WZR� LQWHUYDOV� DOVR� DVVRFLDWHG� ZLWK� ��T��� GHOHWLRQ�V\QGURPH�EUHDNSRLQWV� &\WRJHQHW�&HOO�*HQHW�����������������������
��� $-� 0HDUV�� +� (O�6KDQWL�� -&� 0XUUD\�� +(� 0F'HUPLG� DQG 65� 3DWLQ��0LQXWH� VXSHUQXPHUDU\� ULQJ� FKURPRVRPH� ��� DVVRFLDWHG� ZLWK� FDW� H\H�V\QGURPH�� IXUWKHU� GHOLQHDWLRQ� RI� WKH� FULWLFDO� UHJLRQ� $P� -� +XP� *HQHW��������������������
��� -� 0XOOHU�� (0� 5LW]HQ�� 6$� ,YDUVVRQ�� (� 5DMSHUW�'H� 0H\WV�� 1(�6NDNNHEDHN� 0DQDJHPHQW�RI�PDOHV�ZLWK����;����;<�JRQDGDO�GLVJHQHVLV�+RUP�5HV�����������������
��� -� 0XOOHU�1DYLD�� $� 1HEHO�� '� 2HKOHU�� 8� 7KHLOH�� %� =DEHO�� (�6FKOHLHUPDFKHU�� 0LFURGLVVHFWLRQ� DQG� '23�3&5�EDVHG� UHYHUVH�FKURPRVRPH� SDLQWLQJ� DV� D� IDVW� DQG� UHOLDEOH� VWUDWHJ\� LQ� WKH� DQDO\VLV� RI�YDULRXV� VWUXFWXUDO� FKURPRVRPH� DEQRUPDOLWLHV� 3UHQDW� 'LDJQ� ������ ������������
��� -� 1LHOVHQ�� .� 5DVPXVVHQ� ([WUD� PDUNHU� FKURPRVRPH� LQ� QHZERUQ�FKLOGUHQ� +HUHGLWDV������������������
��� -�1LHOVHQ��0�:RKOHUW��&KURPRVRPH�DEQRUPDOLWLHV�IRXQG�DPRQJ��������QHZERUQ� FKLOGUHQ�� UHVXOWV� IURP� D� ���\HDU� LQFLGHQFH� VWXG\� LQ� $UKXV��'HQPDUN� +XP�*HQHW�����������������
��� (6� 6DFKV�� -2� YDQ� +HPHO�� -&� GHQ� +ROODQGHU�� 0*-� -DKRGD��0DUNHU�FKURPRVRPHV� LQ�D� VHULHV�RI��������SUHQDWDO�GLDJQRVHV��&\WRJHQHWLF�DQG�IROORZ�XS�VWXGLHV� 3UHQDWDO�'LDJQ����������������
��� '2�5RELQVRQ��3�'DOWRQ��3$�-DFREV��.�0RVVH��00�3RZHU��'+�6NXVH��-$� &UROOD� $� PROHFXODU� DQG� ),6+� DQDO\VLV� RI� VWUXFWXUDOO\� DEQRUPDO� <�FKURPRVRPHV� LQ�SDWLHQWV�ZLWK�7XUQHU� V\QGURPH� -�0HG�*HQHW�������������������
��� $� 3DRORQL�*LDFRELQR�� 0$� 0RUULV�� 63� 'DKRXQ� 3UHQDWDO�VXSHUQXPHUDU\�U�����FKURPRVRPH�FKUDFWHUL]HG�E\�PXOWLSUREH�),6+�ZLWK�QRUPDO�SUHJQDQF\�RXWFRPH� 3UHQDW�'LDJQ�������������������



��

��� 5�6DQ]��0$�$QDELWDUGH��0(�4XHUHMFWD��HW�DO�� 5DSLG�LGHQWLILFDWLRQ�RI�D�VPDOO�GLFHQWULF�VXSHUQXPHUDU\�PDUNHU�GHULYHG�IURP�FKURPRVRPH����ZLWK�D�PRGLILHG�),6+�WHFKQLTXH�RQ�DPQLRWLF�IOXLG��3UHQDW�'LDJQ�����������������
��� 3�6WDQNLHZLF]��(�%RFLDQ��.�-DNXERZ�'XUVND��(�2EHUV]W\Q��(�/DWR��+�6WDUNH��.�0URF]HN��7�0D]XUF]DN� ,GHQWLILFDWLRQ�RI�VXSHUQXPHUDU\�PDUNHU�FKURPRVRPHV�GHULYHG� IURP�FKURPRVRPHV�����������DQG����XVLQJ�),6+� -�0HG�*HQHW������������������
��� 0� 7KDQJDYHOX�� (� 3HUJDPHQW�� 5� (VSLQRVD�� 6.� %RKODQGHU�&KDUDFWHUL]DWLRQ� RI� PDUNHU� FKURPRVRPHV� E\� PLFURGLVVHFWLRQ� DQG�IOXRUHVFHQFH�LQ�VLWX�K\EULGL]DWLRQ� 3UHQDW�'LDJQ�������������������
��� &� 7XUQHU�� 15� 'HQQLV�� 6+� 6NXVH�� 3$� -DFREV�� 6HYHQ� ULQJ� �;��FKURPRVRPHV� ODFNLQJ� WKH� ;,67� ORFXV�� VL[� ZLWK� DQ� XQH[SHFWHGO\� PLOG�SKHQRW\SH� +XP�*HQHW�����������������������
��� 0� 8ULRVWH�� *� 9LVHGR�� $� 6DQFKLV�� &� 6HQWLV�� $� 9LOOD�� 3� /XGHQD�� -/�+RUWLJXHOD�� 0/� 0DUWLQH]�)ULDV� DQG� -� )HUQDQGH]�3LTXHUDV� '\QDPLF�PRVDLFLVP� LQYROYLQJ�DQ�XQVWDEOH� VXSHUQXPHUDU\�GHU�����FKURPRVRPH� LQ�FDW�H\H�V\QGURPH� $P�-�0HG�*HQHW�����������������
��� 5� 9LHUVEDFK�� *� 6FKZDQLW]�� 00� 1RWKHQ�� 'HOLQHDWLRQ� RI� PDUNHU�FKURPRVRPHV�E\�UHYHUVH�FKURPRVRPH�SDLQWLQJ�XVLQJ�RQO\�D�VPDOO�QXPEHU�RI�'23�3&5� DPSOLILHG�PLFURGLVVHFWHG� FKURPRVRPHV��+XP�*HQHW� ������������������
��� 5�9LHUVEDFK��+�(QJHOV��8�*DPHUGLQJHU�DQG�0�+DQVPDQQ��'HOLQHDWLRQ�RI� VXSHUQXPHUDU\� PDUNHU� FKURPRVRPHV� LQ� ��� SDWLHQWV� $P� -�0HG�*HQ�������������������
��� '�� :DUEXUWRQ�� 'H� QRYR� EDODQFHG� FKURPRVRPH� UHDUUDQJHPHQWV� DQG�H[WUD� PDUNHU� FKURPRVRPHV� LGHQWLILHG� DW� SUHQDWDO� GLDJQRVLV�� FOLQLFDO�VLJQLILFDQFH�DQG�GLVWULEXWLRQ�RI�EUHDNSRLQWV��$P�-�+XP�*HQHW��������������������



��

5,1*5$=,$0(17,
8Q� ULQJUD]LDPHQWR� SDUWLFRODUH� YD� DO� 'U�� /DPEHUWR� &DPXUUL LO� FXL�LPSHJQR�H�OD�FXL�RSHUD�KD�UHVR�SRVVLELOH�OD�VWHVXUD�GL�TXHVWR�ODYRUR�
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