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5HSDUWR�LQIHWWLYL
,GHQWLILFD]LRQH�GHO�JUXSSR�GL�SD]LHQWL� D�PDJJLRU�ULVFKLR�SHU�OH�LQIH]LRQL9L�VRQR�GXH�JUXSSL�EDVLODUL�GL�SD]LHQWL�SD]LHQWL� LQIHWWL�� 4XHVWR� JUXSSR� FRQVLVWH� LQ�SD]LHQWL� FKH� SRVVRQR� GLIIRQGHUH� DJHQWL�LQIHWWLYL�TXDOL�WXEHUFRORVL��YDULFHOOD� H�URVROLD�SD]LHQWL� VXVFHWWLELOL�� 4XHVWR� JUXSSR�FRPSUHQGH� SD]LHQWL� FKH� VRQR�SDUWLFRODUPHQWH� YXOQHUDELOL� DJOL� DJHQWL�LQIHWWLYL� DHURGLVSHUVL�� 6L� WUDWWD� GL� SD]LHQWL�VRWWRSRVWL� D� WUDWWDPHQWL� DQWLWXPRUDOL��SD]LHQWL� VRWWRSRVWL� D� WUDSLDQWL� RVVHL� R� GL�PLGROOR�� EDPELQL�SUHPDWXUL��PDODWL� GL� $,'6�H� SD]LHQWL� L� FXL� VLVWHPL� LPPXQLWDUL� VLDQR�VWDWL�FRPSURPHVVL�GD�LQWHUYHQWL�FKLUXUJLFL�,GHQWLILFD]LRQH� GHOOH� DUHH� GRYH� q� QHFHVVDULR� LO�FRQWUROOR�GHOOH�LQIH]LRQL�DHUHH4XHVWH�DUHH�VRQR�VRSUDWWXWWR�FDPHUH� GL� LVRODPHQWR�� GRYH� JO L� DJHQWL�LQIHWWLYL� GHYRQR� ULPDQHUH� FRQWHQXWL�� 'HJOL�HVHPSL� VRQR� FRVWLWXLWL� GD� FDPHUH� GL�FRQYDOHVFHQ]D��FDPHUH�SHU�HVDPL��XQLWj�GL�FXUH� LQWHQVLYH�� DPELHQWL� SHU� UDGLRORJLD� H�GLDJQRVWLFD�HFF��DPELHQWL� SURWHWWL�� VRQR� VRSUDWWXWWR�� VDOH�RSHUDWRULH� H� GHGLFDWH� DL WUDSLDQWL�� FKH�GHYRQR� HVVHUH� SULYH� GL� DJHQWL� LQIHWWLYL�DHURWUDVSRUWDWL�

,QIHFWLRXV�'HSDUWPHQW
,GHQWLILFDWLRQ� RI� WKH� JURXS� RI� SDWLHQWV� ZLWK�JUHDWHVW�ULVN�RI�LQIHFWLRQV7KHUH�DUH�WZR�IXQGDPHQWDO�JURXSV�RI�SDWLHQWV�LQIHFWHG� SDWLHQWV�� 7KLV� JURXS� FRQVLVWV� LQ�SDWLHQW� WKDW� FDQ� VSUHDG� LQIHFWLRXV� DJHQWV�OLNH�WXEHUFXORVLV��FKLFNHQSR[�DQG�UXEHOOD�VXVFHSWLEOH� SDWLHQWV�� 7KLV� JURXS� LQFOXGHV�SDWLHQW� WKDW� DUH� SDUWLFXODUO\� YXOQHUDEOH� WR��LQIHFWLRXV� DJHQWV� WUDQVPLWWHG� ZLWK� DLU�� ,W�GHDOV�ZLWK�SDWLHQWV�VXEPLWWHG� WR� WUHDWPHQWV�DJDLQVW� WXPRU�� SDWLHQW� VXEPLWWHG� WR� ERQ\�WUDQVSODQWDWLRQV� RU� RI� PDUURZ�� SUHPDWXUH�FKLOGUHQ�� VLFN� RI� $,'6� DQG� SDWLHQWV�ZLWK� D�FRPSURPLVHG� LPPXQLW\� V\VWHP� IURP�VXUJLFDO�LQWHUYHQWLRQV�,GHQWLILFDWLRQ� RI� WKH� DUHDV� ZKHUH� FRQWURO� LV�QHFHVVDU\�RI�WKH�DHULDO�LQIHFWLRQV�7KHVH�DUHDV�DUH�PDLQO\�LVRODWLRQV�URRPV��ZKHUH�WKH�LQIHFWLYH�DJHQWV�PXVW� EH� FRQWDLQHG�� 6RPH� H[DPSOHV� DUH�FRQVWLWXWHG� E\� FRQYDOHVFHQFH� URRPV��H[DPLQDWLRQV� URRPV��LQWHQVLYH�WKHUDS\�XQLW��HQYLURQPHQWV� IRU� UDGLRORJ\� DQG� GLDJQRVWLF�HWF��SURWHFWHG� HQYLURQPHQWV�� DUH� PDLQO\��RSHUDWLQJ� URRPV� DQG� WUDQVSODQWDWLRQV�GHGLFDWHG� URRPV�� WKDW� PXVW� EH� DHULDO�LQIHFWLYH�DJHQWV�IUHH�

,PPDJLQH�(VHPSLR�GL�GLVWULEX]LRQH�WLSRORJLFD�GHOOH�XQLWj�GL�WUDWWDPHQWR�DULD�SHU�UHSDUWL�GL�FRPSHWHQ]DQHOO¶,VWLWXWR�1D]LRQDOH�5LFHUFD�VXO�&DQFUR��*HQRYD� ,WDOLD�,PDJH�7\SRORJLFDO�$LU�+DQGOLQJ�8QLWV�GLVWULEXWLRQ��+RVSLWDO�]RQH�GLYLVLRQ�H[DPSOH LQ�WKH�1DWLRQDO�,QVWLWXWH�RI�&DQFHU�5HVHDUFK��*HQRD�±,WDO\�



*OL�LPSLDQWL�+9$&�QHOOH�VWUXWWXUH�VDQLWDULH�+9$&�V\VWHP�DQG�KRVSLWDO�VWUXFWXUHV 4XDGHUQR,QIRUPDWLYR6DQLWj

(QJLQHHULQJ�&RPSDQ\ � ������6DURQQR��9D���,WDO\ZHE�� ZZZ�DHUWHFQR�LW�± (PDLO��DHUWHFQR�LQW#WLQ�LW�

,O� FRQWUROOR�GHOOH�SUHVVLRQL�DWWUDYHUVR� XQ�RSSRUWXQR�ELODQFLR� WUD� SRUWDWD� G¶DULD� GL� PDQGDWD H� GL�HVSXOVLRQH� q� HVVHQ]LDOH� SHU� SUHYHQLUH� OD�PLJUD]LRQH� GL� DJHQWL� FRQWDPLQDQWL� HQWUR� DUHH�FULWLFKH�� )RUQHQGR� XQ� HFFHVVR� GL� SRUWDWD� G¶DULD�GL�PDQGDWD� DG� XQ� DPELHQWH� SURWHWWR�� LQ� UDSSRUWR� DOOD�TXDQWLWj� HVSXOVD�� VL� UHDOL]]D� XQ� IOXVVR� G¶DULD� LQ�GLUH]LRQH��DP ELHQWH�SXOLWR� ± DPELHQWH�PHQR�SXOLWR�,Q� PRGR� DQDORJR� LQ� XQD� FDPHUD� G¶LVRODPHQWR�� XQ�HFFHVVR�GL�SRUWDWD�G¶DULD�GL�HVSXOVLRQH�� LQ�UDSSRUWR�DOOD� PDQGDWD��PDQWLHQH�O¶DPELHQWH� LQ� GHSUHVVLRQH�ULVSHWWR� DOOH� DUHH� FLUFRVWDQWL� H� SHUFLz� LPSHGLVFH� OD�SURSDJD]LRQH�GL� DJHQWL� LQIHWWLYL��3HU� DVVLFXUDUH� XQ�IOXVVR� G¶DULD� DGHJXDWR�� OD� GLIIHUHQ]D� WUD� SRUWDWD�G¶DULD� GL� PDQGDWD� H� SRUWDWD� G¶DULD� GL� HVSXOVLRQH�GHYH�HVVHUH�VHQVLELOH�

7KH� SUHVVXUHV� FRQWURO� WKURXJK� DQ� RSSRUWXQH�EDODQFH� EHWZHHQ� VXSSO\� DQG� H[SXOVLRQ� DLU� LV�HVVHQWLDO� WR� SUHYHQW� WKH� PLJUDWLRQ� RI� FRQWDPLQDWLQJ�DJHQWV�ZLWKLQ� FULWLFDO�DUHDV��3URYLGLQJ�DQ�H[FHVV�RI�VXSSO\� DLU� VHQW� WR� D� SURWHFWHG� HQYLURQPHQW�� LQ�UHODWLRQVKLS� WR� WKH� H[SHOOHG� TXDQWLW\�� D� IORZ� RI� DLU�UHDOL]HV� IROORZLQJ�D��FOHDQ� HQYLURQPHQW� � OHVV�FOHDQ�HQYLURQPHQW�GLUHFWLRQ���,Q�D�VLPLODU�ZD\�LQ�D� LVRODWLRQ� URRP��DQ�H[FHVV� �RI�H[SXOVLRQ� DLU�� LQ� UHODWLRQVKLS� WR� WKH� VXSSO\� DLU��PDLQWDLQV� WKH� HQYLURQPHQW� LQ� XQGHU�SUHVVXUHFRPSDUHG� WR� WKH�VXUURXQGLQJ�DUHDV�DQG�WKHUHIRUH� LW�SUHYHQWV� WKH� SURSDJDWLRQ� RI� LQIHFWLYH� DJHQ WV�� 7R�DVVXUH� FRUUHFW� DLU� IORZ�� WKH� GLIIHUHQFH� EHWZHHQ�VXSSO\�DLU�DQG�H[SXOVLRQ�DLU�KDV�WR�EH�DSSUHFLDEOH�

,PPDJLQH���± (VHPSLR�GL�FLUFROD]LRQH�GHOO¶DULD�LQ�XQD�FDPHUD�GL�QRUPDOH�GHJHQ]D�± 2VSHGDOH�GL�7LUDQD��$OEDQLD�,PDJH ��± $LU�FLUFXODWLRQ�H[DPSOH�LQ�D�QRUPDO�UHFRYHU\�URRP ± 7LUDQD +RVSLWDO �$OEDQLD�,PPDJLQH���± (VHPSLR�GL�FLUFROD]LRQH�GHOO¶DULD�LQ�XQD�FDPHUD�GL�GHJHQ]D�LQIHWWLYL�± 2VSHGDOH�GL�7LUDQD��$OEDQLD�,PDJH���±$LU�FLUFXODWLRQ�H[DPSOH�LQ�D�LQIHFWLYH�UHFRYHU\�URRP ± 7LUDQD�+RVSLWDO��$OEDQLD�
/D� JHVWLRQH�GHOOD� TXDOLWj� GHOO¶DULD� q� GL� LPSRUWDQ]D�YLWDOH�SHU�OH�DUHH�HOHQFDWH�QHOOD�WDEHOOD�VRWWRVWDQWH�'HYRQR�HVVHUH�SUHVHQWL�JUXSSL�HOHWWURJHQL�GL�ULVHUYD�SHU� DVVLFXUDUH� LO� IXQ]LRQDPHQWR� FRQWLQXR� GHL�VLVWHPL� GL� YHQWLOD]LRQH� HVVHQ]LDOL� QHOOH� DUHH� D�VSHFLDOH�YHQWLOD]LRQH��4XHVWL�JUXSSL�GHYRQR�HVVHUH�GLVSRQLELOL� WXWWH� OH� YROWH� FKH� VH� QH� SUHVHQWL� OD�QHFHVVLWj�SHU�DVVLFXUDUH� OD�WXWHOD�GHL�SD]LHQWL�H�GHO�SHUVRQDOH�� ,� YHQWLODWRUL� FULWLFL� HG� HVVHQ]LDOL�GRYUHEEHUR� HVVHUH� FRQWUDVVHJQDWL� LQ� PRGR�RSSRUWXQR� DL� ILQL� GHOOD� SURJUDPPD]LRQH� H�PDQXWHQ]LRQH�SHU�SUHYHQLUH�DUUHVWL�QRQ� DXWRUL]]DWL�R�QRQ�QHFHVVDUL�

7KH�DLU� TXDOLW\�PDQDJHPHQW�LV� WKH�PRVW� LPSRUWDQW�WKLQJ�IRU�WKH�DUHDV�OLVWHG�LQ�WKH�FKDUW�EHORZ���%DFNXS� JHQHUDWRU� JURXSV�PXVW� H[LVW� WR� DVVXUH� WKH�FRQWLQXRXV� RSHUDWLRQ� RI� WKH� HVVHQWLDO� YHQWLODWLRQ�V\VWHPV� LQ� VSHFLDO� YHQWLODWLRQ� DUHDV�� 7KHVH� JURXSV�PXVW�EH�DYDLODEOH�HYHU\� WLPH�WKHUH� LV� WKH� QHFHVVLW\�RI� LW� WR� DVVXUH� WKH� SDWLHQWV� DQG� WKH� SHUVRQQHO�VDIHJXDUG��7KH�FULWLFDO�DQG�HVVHQWLDO� IDQV�VKRXOG�EH�PDUNHG� LQ RSSRUWXQH� ZD\� WR� WKH� JRDOV� RI� WKH�SODQQLQJ�DQG�PDLQWHQDQFH�WR�SUHYHQW�QRW�DXWKRUL]HG�RU�QRW�QHFHVVDU\�EORFNV�

LPJ�� LPJ��
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1RUPH�QD]LRQDOL�HG�HXURSHH
,� SURJHWWLVWL� GL� LPSLDQWL� +9$&� KDQQR� LO� SULQFLSDOH�RELHWWLYR� GL� JDUDQWLUH�� DOO¶LQWHUQR� GL� XQD� VDOD�RSHUDWRULD�� XQ¶ DOWD� TXDOLWj� GHOO¶DULD�� SHU� ULXVFLUFL� q�QHFHVVDULR�RWWHQHUH�XQD�SRUWDWD�G¶DULD�HVWHUQD� SDUL�DO����� SHU�GLOXLUH� OH�FRQFHQWUD]LRQL�GHL� JDV�PHGLFLQDOL�H� GHJOL� DJHQWL� ELRORJLFL�� H� FRVWDQWH� QHO�WHPSR�� ,Q� DOFXQL� SDHVL� q� FRQVHQWLWR�XWLOL]]DUH� SRUWDWH� PLQRUL� GL� DULD� HVWHUQD�� D�SUH]]R� GL� XQ� SL�� HOHYDWR� ULFDPELR� WRWDOH�GHOO¶DULD�� TXLQGL� FRQ� XQ� WUDWWDPHQWR� D�SDU]LDOH� ULFLUFROR�� /¶DULD� GHYH� HVVHUH�LPPHVVD�D�OLYHOOR�GHO�VRIILWWR�H�HVSXOVD�GD� ��JULJOLH�SRVWH�D�OLYHOOR�GHO�VXROR�H���JULJOLH�D�OLYHOOR� GHO� VRIILWWR� ����� G L� DULD� ULSUHVD� GDO�VXROR� H� ���� D� VRIILWWR� � ,� GLIIXVRUL� GHYRQR�HVVHUH� GL� WLSR� XQLGLUH]LRQDOH�� HG�LQFRUSRUDUH� L� ILOWUL� DVVROXWL�� 'HYRQR� HVVHUH�DVVROXWDPHQWH� HYLWDWL� GLIIXVRUL� DG� DOWD�LQGX]LRQH�D�VRIILWWR�R�D�SDUHWH�XQD� HIILFDFH� ILOWUD]LRQH� GHOO¶DULD� LPPHVV D��WDOH� GD� JDUDQWLUH� FKH� OD� VWHVVD� VLD�YLUWXDOPHQWH� OLEHUD� GD� SROYHUH�� VSRUFR��RGRUL� H� FRQWDPLQDQWL� FKLPLFL� H� UDGLRDWWLYL��)LOWUL� DVVROXWL� FRQ� HIILFLHQ]D� +��� R� +���GHYRQR� HVVHUH� VHPSUH� XWLOL]]DWL��VSHFLDOPHQWH�QHOOH�RSHUD]LRQL�GL�RUWRSHGLD��WUDSLDQWL�GL�PL GROOR�RVVHR�H�GR�RUJDQL��QHJOL�LQWHUYHQWL� VX� XVWLRQDWL� R� VX� VRJJHWWL� DIIHWWL�GD�+,9��XQ� ULJRURVR� FRQWUROOR� GHOOD� GLUH]LRQH� GHL�IOXVVL� G¶DULD��GDOO¶DPELHQWH�SL��FULWLFR� YHUVR�TXHOOL�PHQR�SURWHWWL��&RPH�UHJROD�HPSLULFD��OD� SRUWDWD� GHOO¶DULD� LPPHVVD� GHYH� HVV HUH�PDJJLRUH� R� PLQRUH� GHO� ���� ULVSHWWR� D�TXHOOD� HVSXOVD�� D� VHFRQGD� FKH�VL� GHVLGHUL�PDQWHQHUH�LO� ORFDOH� LQ�VRYUD SSUHVVLRQH�R� LQ�GHSUHVVLRQH��XQ� EXRQ� FRQWUROOR� GHOOD� WHPSHUDWXUD� HG�XPLGLWj�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DO� ORUR�JUDGLHQWH�� /¶$6+5$(� UDFFRPDQGD� FKH� OD�WHPSHUDWXUD� DPELHQWH� SRVVD� HVVHUH�LPSRVWDWD� GDO� SHUVRQDOH� RSHUDWRULR� LQ� XQ�FDPSR� FRPSUHVR� IUD� ��� H� ���&�� FRQ�XPLGLWj� UHODWLYD� PDQWHQXWD� IUD� LO� ��� HG� LO�����
/H�SULQFLSDOL� 1RUPH�(XURSHH�ULFKLHGRQR�3RUWDWD��PLQLPR� �� ULFDPEL�RUD� FRQ�DULD�HVWHUQD� DO������ �VHQ]D� ULFLUFROR��� ,Q� XQD� QRWD� DJJLXQWLYD� OH�/LQHH�*XLGD� XIILFLDOL]]DQR�LQ� ,WDOLD� OD� SRVVLELOLWj� GL�ULFLUFROR�� OLPLWDQGROD�DG�DPELHQWL� LQ� IOXVVR� ODPLQDUH��RUWRSHGLD�HFF���H�SUHFLVDQ GR�FKH�ROWUH� L����ULFDPEL�

1DWLRQDO�DQG�(XURSHDQ�QRUPV
7KH� +9$&V� V\VWHPV� HQJLQHHULQJ� KDYH� WKH�SULQFLSDO� REMHFWLYH� WR� JXDUDQWHH�� LQVLGH� DQ�RSHUDWLQJ� URRP�� DQ� KLJK� TXDOLW\� RI� WKH� DLU�� WR�VXFFHHG�LV�QHFHVVDU\�WR�REWDLQ�WKH� ����� RI� WKH H[WHUQDO� DLU� IORZ� WR� GLOXWH�WKH� FRQFHQWUDWLRQV� RI� WKH� PHGLFLQDO� JDVH V�DQG� WKH� ELRORJLFDO� DJHQWV�� DQG�FRQVWDQW� LQ�WKH�WLPH��,Q�VRPH�FRXQWULHV� LW� LV�DOORZHG� WR�XVH� VPDOOHU� H[WHUQDO� DLU� IORZ�� EXW�XVLQJ� � D�PRUH� HOHYDWHG� WRWDO� H[FKDQJH� RI� WKH� DLU��WKHUHIRUH� ZLWK� D� SDUWLDO� UHF\FOH� WUHDWPHQW��7KH� DLU� PXVW� EH� LQWURGXFHG� DW� WKH� FHL OLQJ�OHYHO�DQG�H[SHOOHG�IURP� IRXU JULOOHV�VHW�DW�WKH�JURXQG� OHYHO DQG� IRXU�JULOOHV� VHW� DW� FHLOLQJ�OHYHO������RI�DLU�WDNHQ�IURP�WKH�IORRU�DQG�����IURP� WKH�FHLOLQJ� �� 7KH�GLIIXVHUV� KDYH� WR� EH�XQLGLUHFWLRQDO� W\SH�� DQG� � DEVROXWH� ILOWHUV�LQFRUSRUDWHG�� +LJK� LQGXF WLRQ� GLIIXVHUV�SODFHG� RQ� FHLOLQJ� RU� WR� WKH� ZDOOV� PXVW�DEVROXWHO\�EH�DYRLGHG�DQ� HIIHFWLYH� ILOWHULQJ� RI� WKH� LQWURGXFHG� DLU��VXFK� WR� JXDUDQWHH� WR� EH� YLUWXDOO\� IUHH� IURP�GXVW�� GLUW\�� � VPHOO� DQG� FKHPLFDO� DQG�UDGLRDFWLYH� FRQWDPLQDQWV�� $EVROXWH� ILOWHUV�ZLWK�HIILFLHQF\�+���RU� +��� PXVW�EH�DOZD\V�XVHG�� HVSHFLDOO\� LQ� RUWKRSHGLF� RSHUDWLRQV��WUDQVSODQWDWLRQV� RI� ERQ\� PDUURZ� DQG�RUJDQV��LQ�WKH�LQWHUYHQWLRQV�RQ�EXUQW�RU�+,9�DIIHFWHG�VXEMHFWV��D� ULJRURXV�FRQWURO�RI� WKH�GLUHFWLRQ�RI� WKH�DLU��IORZV�� IURP� WKH� PRVW� FULWLFDO� H QYLURQPHQW�WRZDUG� WKH� OHVV� IDYRXULWH�� $V� DQ� HPSLULFDO�UXOH�� WKH� LQWURGXFHG� DLU� IORZ� KDV� WR� EH�JUHDWHU� RU� VPDOOHU� WKDQ� ���� FRPSDUHG� WR�WKH�H[SHOOHG�DLU��GHSHQGLQJ�LI�LW�V�GHVLUHG�WR�PDLQWDLQ� WKH� SODFH� LQ� RYHUSUHVVXUH� RU��XQGHU�SUHVVXUH�D� JRRG� FRQWURO� RI� WK H� WHPSHUDWXUH� DQG�KXPLGLW\�� ZLWK� SDUWLFXODU� UHIHUHQFH� WR� WKHLU�JUDGLHQW�� 7KH� $6+5$(� UHFRPPHQGV� WKDW�WKH�HQYLURQPHQW� WHPSHUDWXUH�FDQ� EH�VHW�E\�WKH� RSHUDWLQJ�SHUVRQQHO� LQ� D� UDQJH�DPRQJ���� DQG� ���&�� ZLWK� UHODWLYH� KXPLGLW\�PDLQWDLQHG�DPRQJ����DQG����7KH�SULQFLSDO�(XURSHDQ�1RUPV�UHTXLUH���$LU� IORZ��D�PLQLPXP�RI��� H[FKDQJHV�SHU�KRXU�ZLWK������ RI� H[WHUQDO� DLU� �ZLWKRXW� UHF\FOH��,Q� DQ�DGGLWLRQDO�QRWH�WKH�*XLGH�/LQH�XIILFLDOL]HV�LQ�,WDO\�WKH�SRVVLELOLW\� RI� UHF\FOH�� OLPLWHG� WR� HQYLURQPHQWV� LQ�ODPLQDU� IORZ� �RUWKRSHGLFV� HWF��� DQG� VSHFLI\LQJ� WKDW�RYHU�WKH����H[FKDQJHV�SHU�KRXU��RI�H[WHUQDO�DLU��LW�LV�SHUPLWWHG�� ,W LV� QRW� VSHFLILHG�� KRZHYHU� ZH� WKLQN� LWV�
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RUD�� FKH�GHYRQR�FRPXQTXH�HVVHUH�GL�DULD�HVWH UQD��HVVR�q�SHUPHVVR��1RQ� YLHQH�SUHFLVDWR��FRPXQTXH�ULWHQLDPR� RSSRUWXQR� HYLGHQ]LDUOR� LQ� TXDQWR� DOWUH�1RUPH�HXURSHH�OR�IDQQR��FKH�DQFKH�OD�TXRWD�GL�DULD�ULFLUFRODWD�GHYH�SDVVDUH�DWWUDYHUVR�JOL�VWHVVL�VWDGL�GL�ILOWUD]LRQH� GHOO¶DULD� HVWHUQD� H� TXLQGL� LQ� SDUWLF RODUH�DWWUDYHUVR�L�ILOWUL�DVVROXWL�)LOWUD]LRQH�GHOO¶DULD�� HIILFLHQ]D� �������VHQ]D� SHUz�SUHFLVDUH� OD� QHFHVVLWj� GL� SUHILOWUD]LRQH� SHUDOWUR�FKLDUDPHQWH� VWDELOLWD� GDOOD� 81,� ������� /D� 1RUPD�',1�SUHYHGH�FKH�D�PRQWH�GHOOD�XQLWj�GL�WUDWWDPHQWR�DULD� YHQJD� LQVWDOOD WR� XQ� ILOWUR� DOPHQR�GL� HIILFLHQ]D�)��� LPPHGLDWDPHQWH�D� YDOOH�� DOO¶LPERFFR�GHL�FDQDOL�GL�PDQGDWD�YHUVR�OD�VDOD�FKLUXUJLFD�XQ�ILOWUR�DOPHQR�+��� LO� SL�� YLFLQR� DOOD�VDOD��PHJOLR� VH� GLUHWWDPHQWH�VRSUD�DO�OHWWLQR�RSHUDWRULR�(¶�FRQVXHWXGLQH�LQVWDOODUH�XQ�GRSSLR� ILOWUR�DVVROXWR��XQR� LQ� DPELHQWH� SHU� VRGGLVIDUH� OD� 1RUPD� H� O¶DOWUR�DOO¶LPERFFR�GHL�FDQDOL�SHU�WHQHUOL�SXOLWL�HYLWDQGR�FKH�XQD� SHUGLWD� GD� HVVL� SRVVD� IDU� DUULYDUH� WUDPLWH� LO�FRQWURVRIILWWR� DULD� QRQ� SHUIHWWDPHQWH� VWHULOH�� 6L�ULGXFH�FRVu�DO�PLQLPR�OD�QHFHVVLWj GL�PDQXWHQ]LRQH�GHL� ILOWUL� QHOOD� VDOD� 3UHVVLRQH� GLIIHUHQ]LDOH� YHUVR�DPELHQWL� OLPLWURIL�� OH� /LQHH� *XLGD� SUHYHGRQR� VROR�VRYUDSSUHVVLRQH� VHQ]D� DSSDUHQWHPHQWH�DXWRUL]]DUH� TXHOOD�FKH�q�OD�GLIIXVD�FRQVXHWXGLQH�GL�RSHUDUH� LQ� GHSUHVVLRQH� LQ� FDVR� GL� SD]LHQWL� VHWW LFL��4XHVWD� IXQ]LRQH� q WDOPHQWH� LPSRUWDQWH� FKH�DOFXQH�1RUPH�SUHYHGRQR�OD�LQVWDOOD]LRQH�LQ�VDOD�FKLUXUJLFD�GL� XQ� SXOVDQWH� GL� HPHUJHQ]D� D� IXQJR� FKH� IDFFLD�SDVVDUH� UDSLGDPHQWH� OD� PDFFKLQD� GD�IXQ]LRQDPHQWR�LQ�VRYUDS SUHVVLRQH�D�GHSUHVVLRQH�
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