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41 ,QWURGX]LRQH

,Q# TXHVWL# XOWLPL# DQQL# VL# q# DVVLVWLWR# D# XQ# QRWHYROH# FDPELDPHQWR# FXOWXUDOH# QHL# FRQIURQWL# GHOOD
GLVDELOLWj/# FDPELDPHQWR# FKH# VL# HYLGHQ]LD# DQFKH# QHOOH#/HJJL# SURPXOJDWH# VLD# D# OLYHOOR# QD]LRQDOH# FKH
UHJLRQDOH#+3LDQR#6DQLWDULR#1D]LRQDOH/#3LDQR#6DQLWDULR#5HJLRQDOH/#/HJJH#437/#HFF1,#GRYH#VHPSUH#SL�#VL
PHWWH# LQ#HYLGHQ]D# LO#SUREOHPD#GHOOD#DXWRQRPLD/#GHO# UHLQVHULPHQWR#VRFLDOH# +VFXROD/# ODYRUR/#HFF1,#GHOOH
SHUVRQH# GLVDELOL1#4XHVWR# KD# IDYRULWR# LO# SDVVDJJLR# GD# XQD# VLWXD]LRQH# LQ# FXL# JOL# LQWHUYHQWL# ULDELOLWDWLYL
HUDQR#VFROOHJDWL#JOL#XQL#GDJOL#DOWUL/#D#XQ¶RWWLFD#JOREDOH#GL# LQWHUYHQWR#H#TXLQGL#RJQL#DWWRUH#GHO#SURFHVVR
+RSHUDWRUL#VDQLWDUL/#VRFLDOL/#VFRODVWLFL/#HFF1,#QRQ#VL#PXRYH#SL�#LQ#PRGR#DXWRQRPR/#FHUFDQGR#GL#ULVROYHUH
L#SUREOHPL#GL#YROWD#LQ#YROWD#QHO#PRPHQWR#LQ#FXL#VL#HYLGHQ]LDQR/#PD#DOO¶LQWHUQR#GL#XQ#SURJHWWR#LQWHJUDWR
FKH#SRQH#DO#FHQWUR#LO#SLHQR#LQVHULPHQWR#GHO#GLVDELOH#QHOOD#VRFLHWj#H#LO#PLJOLRUDPHQWR#GHOOD#VXD#TXDOLWj#GL
YLWD1#4XLQGL#F¶q#VWDWD#XQ¶DWWHQ]LRQH#PDJJLRUH#VXO#YHUVDQWH#GHOO¶DXWRQRPLD#SLXWWRVWR#FKH#GHOO¶DVVLVWHQ]D/
JXDUGDQGR#SL�#DOOD#³SRVVLELOLWj#GL#IDUH´#GHO#VRJJHWWR#FKH#DOOD#VXD#³LQFDSDFLWj#GL#IDUH´1

4XHVWR#KD#SRUWDWR# DQFKH# D#XQD#PDJJLRUH# DWWHQ]LRQH#YHUVR#JOL# DXVLOL# H# DOOD# ORUR# LQWHJUD]LRQH#QHO
SURJHWWR#ULDELOLWDWLYR/#SHUFKp#O¶DXVLOLR#QRQ#SXz#HVVHUH#YLVWR#VROR#FRPH#VRVWLWX]LRQH#GL#XQD#IXQ]LRQH#PD
GHYH#IDU#SDUWH#GL#XQ#SURJHWWR#ULVSHWWR#DOOD#SHUVRQD#GLVDELOH#H#D#TXHOOL#FKH#VRQR#JOL#REELHWWLYL#GHOOD#VXD
YLWD/#REELHWWLYL#FKH#QRQ#SRVVRQR#HVVHUH#GHFLVL#GD#DOWUL/#DQFKH#VH#HVSHUWL/#PD#FKH#GHYRQR#HVVHUH#GHILQLWL
LQVLHPH#DOOD#SHUVRQD# +R#DOOD# VXD# IDPLJOLD,1#/D#YDULHWj#GL#ELVRJQL# LQIDWWL#QRQ#GLSHQGH# VROR#GDO# WLSR#GL
GDQQR#H#GDOOD#FRQVHJXHQWH#GLVDELOLWj/#PD#GLSHQGH#DQFKH#GDOOD#FRPELQD]LRQH#GL#WDQWL#DOWUL#IDWWRUL/#TXDOL=
O¶HWj/#LO#VHVVR/#LO#FRQWHVWR#IDPLOLDUH/#O¶DPELHQWH#GL#VWXGLR#R#GL#ODYRUR/#HFF1

4XLQGL#LO#PRPHQWR#GHOOD#VFHOWD#GL#XQ#DXVLOLR#GLYHQWD#XQ#IDWWR#LPSRUWDQWH#SHUFKp#O¶DXVLOLR/#D#VHFRQGD
GHO# UXROR# FKH# VYROJHUj/# SRWUj# DYHUH# XQ# SHVR#PDUJLQDOH# RSSXUH# GL# SULPR# SLDQR# SHU# O¶DXWRQRPLD# H
O¶LQVHULPHQWR#VRFLDOH1

,O#PRQGR#GHJOL#DXVLOL#q#YDVWR#H#FRPSUHQGH#PROWH# WLSRORJLH#GL#SURGRWWL/#VL#YD#GD#DXVLOL#HOHWWURQLFL
PROWR#VRILVWLFDWL#H#FRVWRVL/#D#SURGRWWL#GL#FRPXQH#FRPPHUFLR/#SRFR#FRVWRVL#PD#FKH#KDQQR#FDUDWWHULVWLFKH
WDOL#GD#SHUPHWWHUH#GL#ULGXUUH#XQ#KDQGLFDS1

³3HU#XQD#SHUVRQD#GLVDELOH#LO#SUREOHPD#QRQ#q#RJJL##O¶DVVHQ]D#GL#VWUXPHQWL#WHFQRORJLFL#DGHJXDWL1#*OL
VWUXPHQWL# GL# SHU# Vp# HVLVWRQR/# LO# SUREOHPD# q# FRPH# UHQGHUOL# FRQFUHWDPHQWH# XWLOL]]DELOL# QHOOD# YLWD
TXRWLGLDQD# VXSHUDQGR# OH# EDUULHUH# OHJDWH# DOOD# ORUR# LGHQWLILFD]LRQH/# VHOH]LRQH/# SHUVRQDOL]]D]LRQH/
WUDLQLQJ/#QRQFKp#OH#EDUULHUH#HFRQRPLFKH1

/¶DGR]LRQH# GL# XQ# DXVLOLR# TXLQGL# QRQ# q# VROR# XQ# SUREOHPD# GL# VFHOWD# PD# QHFHVVLWD# GL
SHUVRQDOL]]D]LRQH/# GL# DGGHVWUDPHQWR# DOO¶XVR/# GL# YHULILFD# GHOO¶DSSURSULDWH]]D/# SXUWURSSR# VSHVVR# VL
DVVLVWH#DG#XQD#VFHOWD#IDWWD#LQ#EDVH#D#YDOXWD]LRQL#DSSURVVLPDWLYH#R#µSHU#VHQWLWR#GLUH¶#H#TXLQGL#LO#ULVFKLR
FKH# O¶DXVLOLR# QRQ# YHQJD# XWLOL]]DWR# q# PROWR# HOHYDWR# FRQ# FRQVHJXHQWH# SHUGLWD# GL# HQHUJLH/# GHQDUR# H
VSHUDQ]H´#+$QGULFK#4<<9=#SJ1;,1

4XHVWR#(ODERUDWR#VL#SURSRQH#GL#DQDOL]]DUH/#ULVSHWWR#DOOD#WHPDWLFD#GHJOL#DXVLOL/#OD#VLWXD]LRQH#DWWXDOH
GHOOD#$]LHQGD#86/#Q1#4#GHOO¶8PEULD# +GRYH# O¶DXWRUH#VL# WURYD#DG#RSHUDUH# LQ#XQ#6HUYL]LR#5LDELOLWD]LRQH
,QIDQ]LD,# SHU# DUULYDUH# DOO¶HODERUD]LRQH# GL# XQ# SURJHWWR# SHU# OD# ULRUJDQL]]D]LRQH# GHO#6HUYL]LR# SURWHVL# H
$XVLOL#LQ#PRGR#FKH#VLD#SL�#HIILFLHQWH#HG#HIILFDFH/#FKH#SHUPHWWD#GL#YHULILFDUH#QHO#WHPSR#O¶DSSURSULDWH]]D
GHOOH#SUHVFUL]LRQL#H#O¶HIIHWWLYR#XWLOL]]R#GHJOL#DXVLOL#GD#SDUWH#GHJOL#XWHQWL/#TXLQGL#OD#ORUR#VRGGLVID]LRQH#HG
DXWRQRPLD/#QRQFKp#OD#UD]LRQDOL]]D]LRQH#GHOOD#VSHVD1

,O#6HUYL]LR# VDUj#DUWLFRODWR# VX#GXH# VHGL# +*XEELR#H#&LWWj#GL#&DVWHOOR,#SHU#XQ#SUREOHPD#GL# WHPSL#GL
SHUFRUUHQ]D# GHOOH# GLVWDQ]H# WUD# OH# YDULH# ]RQH# GHOOD# 86//# WHQHQGR# FRQWR# FKH# OD# PDJJLRU# SDUWH# GHO
WHUULWRULR#D#QRUG0HVW#q#GL#WLSR#PRQWDQR#H#OH#YLH#GL#FRPXQLFD]LRQH#QRQ#IDFLOLWDQR#L#FROOHJDPHQWL1#,QROWUH#LO
IXWXUR# DVVHWWR# WHUULWRULDOH# SUHYHGH/# D# EUHYH/# OD# ULXQLILFD]LRQH# FRQ# LO#&RPXQH# GL#*XDOGR#7DGLQR# +RUD
QHOOD#$6/#1#6,#H#LO#&RPXQH#GL#9DOIDEEULFD#+RUD#QHOOD#$6/#115,#H#TXLQGL##OD#FUHD]LRQH#GL#5#'LVWUHWWL#=
&LWWj#GL#&DVWHOOR#±#8PEHUWLGH#H#*XEELR#±#*XDOGR#7DGLQR1#/H#GXH#VHGL#GRYUDQQR#HVVHUH#FROOHJDWH#LQ#UHWH
LQ#PRGR#GD#UHQGHUH#SL�#DJHYROH# LO#SDVVDJJLR#GL# LQIRUPD]LRQL#H#DYHUH#XQ# ULVFRQWUR#FRPSOHVVLYR#GHJOL
DXVLOL#SUHVHQWL#LQ#PDJD]]LQR1

4141 0RGHOOL#WHRULFL#GL#ULIHULPHQWR

2JJL#O¶DXVLOLR#QRQ#q#SL�#FRQFHSLWR#VROR#FRPH#XQ#SUHVLGLR#RUWRSHGLFR#PD#FRPH#TXDOVLDVL#SURGRWWR/
VWUXPHQWR/# DWWUH]]DWXUD# R# VLVWHPD# WHFQRORJLFR# GL# SURGX]LRQH# VSHFLDOL]]DWD# R# GL# FRPXQH# FRPPHUFLR/
XWLOL]]DWR#GD#XQD#SHUVRQD#GLVDELOH#SHU#SUHYHQLUH/#FRPSHQVDUH/#DOOHYLDUH#R#HOLPLQDUH#XQD#PHQRPD]LRQH/
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GLVDELOLWj#R#KDQGLFDS# # +6WDQGDUG#,VR#(Q#<<<</#FLWDWR#GD#$QGULFK#4<<9/#SDJ1#44,1#4XLQGL#QRQ#VL# WUDWWD
VROR#GL#VWUXPHQWL#WHFQRORJLFL#SURJHWWDWL#DSSRVLWDPHQWH#SHU#XQD#FHUWD#IXQ]LRQH#PD#DQFKH#RJJHWWL#GL#XVR
FRPXQH#FKH#SRVVRQR#FRPSHQVDUH#GHOOH#OLPLWD]LRQL#IXQ]LRQDOL1
3HUWDQWR#LO#SURFHVVR#GL#IRUQLWXUD#GL#XQ#DXVLOLR#LQFOXGH#PROWL#HOHPHQWL/#L#SL�#LPSRUWDQWL#VRQR=

41# /D#YDOXWD]LRQH#GHOOH#QHFHVVLWj#GHOO¶XWHQWH=#SHU#HYLGHQ]LDUH#L#VXRL#SUREOHPL#GL#YLWD#TXRWLGLDQD#H
QHL#YDUL#DPELHQWL#GL#YLWD#H# OH# VXH#QHFHVVLWj#H#TXHVWR#q#SRVVLELOH# VROR#DWWUDYHUVR# LO#GLDORJR# WUD
O¶XWHQWH# H# O¶RSHUDWRUH1#1DWXUDOPHQWH# GHYH# HVVHUH# O¶XWHQWH# LQ# SULPD# SHUVRQD# D# GHFLGHUH# TXDOL
SUREOHPL# VRQR# SL�# LPSRUWDQWL# H# TXDOL# YDQQR# ULVROWL# SULPD1#(¶#PROWR# LPSRUWDQWH# DQFKH# SRWHU
YDOXWDUH#L#ELVRJQL#HVSUHVVL#DQGDQGR#DO#GRPLFLOLR#GHOO¶XWHQWH#SHUFKp#VSHVVR#VL#LGHQWLILFDQR#PHJOLR
L#SUREOHPL#UHDOL#H#OH#VROX]LRQL#SL�#DSSURSULDWH1

51# /¶LGHQWLILFD]LRQH#GHOOH#SRVVLELOL#VROX]LRQL# WHFQLFKH#R#GL#DOWUH#VROX]LRQL#HUJRQRPLFKH=# O¶pTXLSH
LQGLYLGXD# OH# VROX]LRQL# SRVVLELOL# FKH# SRVVRQR# FRPSUHQGHUH# O¶DGR]LRQH# GL# DXVLOL# WHFQLFL# R# OD
PRGLILFD#DUFKLWHWWRQLFD#GHOO¶DPELHQWH#GL#YLWD1#/¶XWHQWH#VWHVVR#R/#VH#QRQ#q#LQ#JUDGR#GL#IDUOR/#OD#VXD
IDPLJOLD#R# LO#JUXSSR#GL# ULIHULPHQWR#VRFLDOH# LQ#FXL#YLYH/#GRYUHEEH#DYHUH# OD# UHVSRQVDELOLWj#GHOOD
VFHOWD# ILQDOH1# (¶# LPSRUWDQWH/# SHU# IDUH# XQD# VFHOWD# FRUUHWWD/# FKH# O¶RSHUDWRUH# FRQRVFD# EHQH# OH
SRVVLELOL#DOWHUQDWLYH#WHFQLFKH/#L#PHWRGL#H#OH#SURFHGXUH#SHU#OD#ORUR#IRUQLWXUD1#(¶#LQROWUH#LPSRUWDQWH
FRQVLGHUDUH# OH# QHFHVVLWj# H# OH# FDUDWWHULVWLFKH# SURSULH# GL# FHUWL# XWHQWL/# FRPH# L# EDPELQL# FKH
QHFHVVLWDQR#GL#VWLPROL#SDUWLFRODUL#SHU# LO# ORUR#VYLOXSSR#FRJQLWLYR/#R#JOL#DQ]LDQL#FKH#QRQ#VHPSUH
ULHVFRQR#DG#DGDWWDUVL#DG#DXVLOL#DG#DOWR#FRQWHQXWR#WHFQRORJLFR1#%LVRJQD#SRL#WHQHU#FRQWR#GHO#IDWWR
FKH# OD# SRVVLELOLWj# GL# XVDUH# FHUWL# DXVLOL# SXz# GLSHQGHUH# GDOO¶DEEDWWLPHQWR# GL# EDUULHUH# SUHVHQWL
QHOO¶DELWD]LRQH#OD#FXL#SUHVHQ]D#SXz#UHQGHUH#GLIILFLOH#O¶XWLOL]]R#GL#DOFXQL#DXVLOL1

61# /D# SHUVRQDOL]]D]LRQH# GHOOH# VROX]LRQL=# ,# SURGRWWL# HVLVWHQWL# VXO# PHUFDWR# SRVVLHGRQR
QHFHVVDULDPHQWH#XQ#FHUWR#JUDGR#GL#VWDQGDUGL]]D]LRQH/#SHU#FXL#SXz#HVVHUH#QHFHVVDULR# IDUH#GHJOL
DGDWWDPHQWL#SDUWLFRODUL#H#SHUVRQDOL]]DUH#O¶DXVLOLR#+SHU#HV1#FRUUHJJHUH#XQD#GHYLD]LRQH#SRVWXUDOH,1

71# /D#UHDOL]]D]LRQH#SUDWLFD/#OD#FRQVHJQD/#O¶DGGHVWUDPHQWR#H#OD#PRWLYD]LRQH#DOO¶XVR=#O¶LQWURGX]LRQH
GL#XQ#DXVLOLR#QHOOD#YLWD#GL#RJQL#SHUVRQD#GRYUj#YDULDUH#D#VHFRQGD#GHOOH#QHFHVVLWj#OHJDWH#DO#WLSR#GL
GLVDELOLWj/# DOO¶HWj/# DO# WLSR# GL# DXVLOLR/# HFF1# ,QROWUH# VL# q# YLVWR# FKH# O¶DFFHWWD]LRQH# GL# XQ# DXVLOLR# q
IDYRULWD#GD#XQ#FRUUHWWR#DGGHVWUDPHQWR#DOO¶XVR1

81# /D#PDQXWHQ]LRQH#H#LO#VXSSRUWR#WHFQLFR=#q#XQ#SXQWR#PROWR#LPSRUWDQWH#SHUFKp#OD#PDQFDQ]D#GL#XQ
VHUYL]LR# GL# PDQXWHQ]LRQH# ULSDUD]LRQH# H# VXSSRUWR# WHFQLFR# SXz# FUHDUH# GHL# JURVVL# SUREOHPL
DOO¶XWHQWH1

91# )ROORZ0XS=#OH#QHFHVVLWj#H#OH#FDSDFLWj#IXQ]LRQDOL#GL#RJQL#XWHQWH#SRVVRQR#YDULDUH#QHO#WHPSR#TXLQGL
q#LPSRUWDQWH#FRQWLQXDUH#D#VHJXLUH#LO#SD]LHQWH#QHO#OXQJR#SHULRGR1#6H#YLHQH#WUDODVFLDWR#QRQ#VL#SXz
VDSHUH# VH# OH#DWWUH]]DWXUH#FRQVHJQDWH#YHQJRQR#HIIHWWLYDPHQWH#XWLOL]]DWH1#0HQWUH# OD#YHULILFD#QHO
WHPSR# GHOOD# FRUUHWWD# SUHVFUL]LRQH# H# GHOOH# SHUVRQDOL]]D]LRQL# HIIHWWXDWH# SXz# HVVHUH# OD# EDVH# SHU
XOWHULRUL#VROX]LRQL#DOWHUQDWLYH#R#IXWXUH#SUHVFUL]LRQL1

3HU#TXDQWR#ULJXDUGD#SRL#OD#YDOXWD]LRQH#GHOOD#TXDOLWj#H#GHOOD#IXQ]LRQDOLWj#GL#XQ#DXVLOLR#FKH#SHUPHWWD
GL# HIIHWWXDUH# OD# VFHOWD# SL�# LGRQHD# VL# SXz# IDUH# ULIHULPHQWR# DG# DOFXQL# SDUDPHWUL# UHODWLYL# DOOH# YDULH
FDUDWWHULVWLFKH#GL#XQ# DXVLOLR/# FKH# VL# VRQR#GLPRVWUDWL# HVVHUH#YDOLGL#SHU#RJQL# WLSR#GL# DXVLOLR# +%DWDYLD# H
+DPPHU/#4<<31#&LWDWR#GD#$QGULFK#4<<9/#SDJ1#5:,=

41# $FFHVVLELOLWj# HFRQRPLFD=# TXDQWR# OD# SHUVRQD# R# O¶(QWH# 3XEEOLFR# q# GLVSRVWR# D# VSHQGHUH/
FRQVLGHUDQGR#ROWUH#DO#FRVWR#HIIHWWLYR#GHOO¶DXVLOLR/#DQFKH#JOL#HYHQWXDOL#FRVWL#GL#SHUVRQDOL]]D]LRQH/
LVWDOOD]LRQH/#DGGHVWUDPHQWR#DOO¶XVR/#PDQXWHQ]LRQH#H#DVVLFXUD]LRQH#GHOO¶DXVLOLR#VWHVVR1

51# &RPSDWLELOLWj#WHFQLFD=#OD#FRPSDWLELOLWj#FRQ#DOWUL#DXVLOL#JLj#LQ#XVR#R#FKH#VL#SUHYHGH#GL#XWLOL]]DUH#LQ
IXWXUR#+SHU#HV1#XQ#FXVFLQR#DQWLGHFXELWR#GRYUj#DYHUH#GHOOH#GLPHQVLRQL#DGHJXDWH#DOOD#FDUUR]]LQD,1

61# 5LSDUDELOLWj#DXWRQRPD=#TXDQWR#O¶XWHQWH#R#FKL#OR#DVVLVWH#SRWUDQQR#HVVHUH#LQ#JUDGR#GL#SURYYHGHUH
DOOH#ULSDUD]LRQL#GHL#JXDVWL#SL�#FRPXQL#GHOO¶DXVLOLR1

71# $IILGDELOLWj=# QRQ# q# SRVVLELOH# GHILQLUH# LQ# DVVROXWR# O¶DIILGDELOLWj# GL# XQ# DXVLOLR#PD# q# QHFHVVDULR
PHWWHUH#LQ#HYLGHQ]D#OH#FRQGL]LRQL#G¶XVR#FKH#QH#JDUDQWLVFRQR#LO#EXRQ#IXQ]LRQDPHQWR#H#TXLQGL#OD
VLFXUH]]D/#O¶XWHQWH#GHYH#HVVHUH#LQIRUPDWR#GHOOH#FRQGL]LRQL#G¶XVR#FKH#SRVVRQR#FDXVDUH#GDQQL1

81# 'XUDELOLWj=# LO# SHULRGR# SHU# FXL# q# JDUDQWLWR# LO# FRUUHWWR# IXQ]LRQDPHQWR# GHOO¶DXVLOLR# H# OD
PDQXWHQ]LRQH#RFFRUUHQWH#SHUFKp#LO#SURGRWWR#GXUL#LO#SL�#D#OXQJR#SRVVLELOH1
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91# )DFLOLWj# GL#PRQWDJJLR=# TXDQWR# O¶XWHQWH# R# FKL# OR# DVVLVWH# SXz# HVVHUH# LQ# JUDGR# GL# DVVHPEODUH# H
LQVWDOODUH#O¶DXVLOLR#DXWRQRPDPHQWH#R#QHFHVVLWD#GHOO¶DLXWR#GL#XQ#WHFQLFR#VSHFLDOL]]DWR1

:1# )DFLOLWj# GL# PDQXWHQ]LRQH=# TXDQWR# O¶XWHQWH# q# LQ# JUDGR# GL# HIIHWWXDUH# DXWRQRPDPHQWH# OH
PDQXWHQ]LRQL#LQGLVSHQVDELOL#SHU#OD#GXUDELOLWj#GHO#SURGRWWR#+QDWXUDOPHQWH#RFFRUUH#YHULILFDUH#FKH
FL#VLD#XQ#PDQXDOH#GL#PDQXWHQ]LRQH#H#JOL#DWWUH]]L#QHFHVVDUL,1

;1# (IILFDFLD=#TXDQWR#O¶DXVLOLR#ULHVFH#DG#DSSRUWDUH#XQ#UHDOH#PLJOLRUDPHQWR#DOOD#TXDOLWj#GL#YLWD#GHOOD
SHUVRQD#H#TXDQWR#ULVSRQGD#DOOH#VXH#DVSHWWDWLYH#VHQ]D#FRQWURLQGLFD]LRQL#LQ#DOWUL#DVSHWWL#GHOOD#YLWD
TXRWLGLDQD1

<1# )OHVVLELOLWj=#GL#TXDQWL#DFFHVVRUL#O¶DXVLOLR#GLVSRQH#H#TXDQWR#IDFLOPHQWH#SXz#HVVHUH#SHUVRQDOL]]DWR
SHU# DGDWWDUVL# DOOH# FRQGL]LRQL# GHO# SD]LHQWH# +SHU# HV1# O¶HYROYHUH# GHOOD# PDODWWLD# R# OD# FUHVFLWD
FRUSRUHD,1

431#)DFLOLWj#GL#DSSUHQGLPHQWR=#O¶DWWLWXGLQH#GHOO¶XWHQWH#DG#DSSUHQGHUH#LO#FRUUHWWR#XVR#GHOO¶DXVLOLR#R#OD
SUHVHQ]D#GL#XQ#VHUYL]LR#GL#DGGHVWUDPHQWR1

441#0DQRYUDELOLWj=# TXDQWR# O¶DXVLOLR# SXz# HVVHUH# FRQWUROODWR# H#PDQRYUDWR# GDOO¶XWHQWH# H# LO# JUDGR# GL
LPSHJQR#ILVLFR#H#SVLFRORJLFR#ULFKLHVWR#SHU#IDUH#FLz1

451#$FFHWWDELOLWj#SHUVRQDOH=#TXDQWR#O¶XWHQWH#VL#VHQWH#D#SURSULR#DJLR#XVDQGR#TXHOO¶DXVLOLR/#VRSUDWWXWWR
VH#GHYH#XVDUOR#DQFKH#LQ#SXEEOLFR#+XQ#GHVLJQ#DSSURSULDWR#SXz#IDFLOLWDUQH#O¶DFFHWWD]LRQH,1

461#&RPIRUW=#OD#FRPRGLWj#GHOO¶DXVLOLR#H#L#SRVVLELOL#DGDWWDPHQWL#SHU#PLJOLRUDUOD1
471#6LFXUH]]D=#OH#FRQGL]LRQL#LQ#FXL#O¶DXVLOLR#QRQ#UHFD#GDQQR#DOO¶XWHQWH#R#DG#DOWUL#R#VH#q#SUHGLVSRVWR

SHU#SUHYHQLUH#LQFLGHQWL1
481#7UDVSRUWDELOLWj=#TXDQWR# IDFLOPHQWH# O¶DXVLOLR#SXz#HVVHUH# WUDVSRUWDWR#H#PHVVR# LQ# IXQ]LRQH# LQ#XQ

DOWUR#SRVWR1
491#$VVLFXUDELOLWj=#OD#SRVVLELOLWj#GL#WHQHUH#VRWWR#FRQWUROOR#O¶DXVLOLR#SHU#HYLWDUH#IXUWL#R#YDQGDOLVPL#+SHU

FHUWL#DXVLOL#q#SRVVLELOH#SUHYHGHUH#XQ#DOODUPH#R#XQD#SROL]]D#DVVLFXUDWLYD,1
4:1#6HUYL]LR#GL#ULSDUD]LRQH=#OD#SRVVLELOLWj#GL#XVXIUXLUH#GL#XQ#VHUYL]LR#GL#PDQXWHQ]LRQH#H#ULSDUD]LRQH

GHOOD#GLWWD#IRUQLWULFH/#OD#VXD#DIILGDELOLWj#H#VROOHFLWXGLQH#H#O¶HYHQWXDOH#JDUDQ]LD1

'DOO¶HVDPH#GHOOD#VLWXD]LRQH#ORFDOH/#q#HPHUVR#FKH#OD#SUHVFUL]LRQH#GHOO¶DXVLOLR#FRQWLQXD#DG#HVVHUH/#LQ
PROWL# FDVL/# XQ# DWWR# LVRODWR/# GRYH# QRQ# F¶q# UDFFRUGR# WUD# LO#PHGLFR# SUHVFULWWRUH# H# JOL# RSHUDWRUL# GHOOD
ULDELOLWD]LRQH#H/#DQFKH#LQ#TXHL#FDVL#LQ#FXL#O¶DXVLOLR#q#VWDWR#SUHVFULWWR#LQ#EDVH#D#XQ#SURJHWWR#ULDELOLWDWLYR/
QRQ#F¶q#SRL#OD#SRVVLELOLWj#GL#HIIHWWXDUH#GHOOH#YHULILFKH#QHO#WHPSR1#(¶#XQD#VLWXD]LRQH#FKH#ULJXDUGD#DQFKH
DOWUH# ]RQH# GHOO¶8PEULD/# WDQW¶q# FKH# OD# 5HJLRQH# KD# GHFLVR# GL# DWWLYDUH# XQD# FRPPLVVLRQH# FKH# VWXGL# LO
SUREOHPD# H# GHILQLVFD# GHOOH# SURFHGXUH# FRPXQL# SHU# WXWWR# O¶DPELWR# WHUULWRULDOH1# ,O# SURJHWWR# HVSRVWR# LQ
TXHVWD# WHVL# YXRO# HVVHUH# TXLQGL#XQD# SURSRVWD#SHU# O¶RUJDQL]]D]LRQH#GL#XQ#QXRYR#PRGHOOR# GL# ODYRUR# LQ
TXHVWR#VHWWRUH1
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#8#GL#63

51 &RQWHVWR

5141 6WDWLVWLFKH#JHRJUDILFKH#H#GHPRJUDILFKH#GHO#WHUULWRULR

/D#$]LHQGD#86/#Q�4#GHOOD#5HJLRQH#8PEULD#q# VWDWD#FRVWLWXLWD#QHO#)HEEUDLR# 4<<8#GDOOD#/HJJH#GL
ULRUGLQR#GHOOD#5HJLRQH/#ULXQHQGR#LO#WHUULWRULR#GHOOD#SUHFHGHQWH#8/66#$OWR#7HYHUH#H#SDUWH#GHO#WHUULWRULR
GHOOD#SUHFHGHQWH#8/66#$OWR#&KLDVFLR#+OD#]RQD#GL#*XDOGR#7DGLQR#q#FRQIOXLWD#QHOOD#$6/#Q�#6/#DQFKH#VH
DWWXDOPHQWH#VHPEUD#LPPLQHQWH#XQD#ULXQLILFD]LRQH#YLVWR#FKH#q#LQ#IDVH#GL#DWWXD]LRQH#LO#QXRYR#2VSHGDOH
8QLFR#*XEELR#±#*XDOGR#7DGLQR/#D#PHWj#VWUDGD#WUD#OH#GXH#FLWWj,1

###/¶DWWXDOH#$6/#q#IRUPDWD#GD#46#&RPXQL/#q#VLWXDWD#QHOOD#]RQD#1RUG#GHOOD#5HJLRQH#HG#KD#XQD#HVWHQVLRQH
GL#4:33/8:4#NPT/#OD#SRSROD]LRQH#FRPSOHVVLYD#q#GL#44419<9#DELWDQWL#+DO#6414514<<;,/#TXLQGL#LO#WHUULWRULR
q# DEEDVWDQ]D# YDVWR#PD# FRQ# EDVVD# GHQVLWj# GL# SRSROD]LRQH# FKH# ULVLHGH# LQ# SUHYDOHQ]D# QHL# 7# &RPXQL
PDJJLRUL1
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LQGLFH#GL#LQYHFFKLDPHQWR# #SHUFHQWXDOH#GHJOL#XOWUD#98HQQL#VXO#WRWDOH#GHOOD#SRSROD]LRQH
LQGLFH#GL#YHFFKLDLD# #XOWUD#98HQQL#SHU#433#UDJD]]L#VRWWR#L#48#DQQL

3HUWDQWR# YD# WHQXWR# FRQWR/# LQ# ULIHULPHQWR# DOO¶XWHQ]D/# FKH# OH#PDODWWLH# JHULDWULFKH# VRQR# XQD# SDUWH
LPSRUWDQWH# H# VLFXUDPHQWH# LQ# LQFUHPHQWR/# LQ# TXDQWR# OD# WHQGHQ]D# DOO¶LQYHFFKLDPHQWR# UHODWLYR# GHOOD
SRSROD]LRQH#q#LQ#FRQWLQXR#DXPHQWR1

'DO#SXQWR#GL#YLVWD#SURGXWWLYR#VL#GLVWLQJXRQR#GXH#]RQH/#TXHOOD#HVW#+*XEELR#H#)DVFLD#$SSHQQLQLFD,#D
SUHYDOHQ]D# VLOYR0SDVWRUDOH# H# WXULVWLFD# H# LQGXVWULD# SHU# OD# ODYRUD]LRQH# GL# PDWHULDOH# SHU# O¶HGLOL]LD
+FHPHQWLILFL,># TXHOOD# RYHVW# FRQ# LQGXVWULH# JUDILFKH/# FDUWRWHFQLFKH/# PHWDOPHFFDQLFKH/# GL# SURGRWWL
DOLPHQWDUL#H#DJULFROH#+SUHYDOHQWHPHQWH#WDEDFFR#H#PDLV,1
/H#YLH#GL#FRPXQLFD]LRQH#H# L#PH]]L#GL# WUDVSRUWR#SXEEOLFR#QRQ#IDYRULVFRQR# OD#FRPXQLFD]LRQH# WUD# OD

]RQD#GHOO¶HXJXELQR#H#OD#YDOOH#GHO#7HYHUH1#/D#GLVWDQ]D#WUD#&LWWj#GL#&DVWHOOR#H#)RVVDWR#GL#9LFR#q#GL#:5#NP
H#LO#WHPSR#GL#SHUFRUUHQ]D#q#GL#FLUFD#4#RUD#H#48#PLQXWL1

5151 &RQWHVWR#LVWLWX]LRQDOH

/D#5HJLRQH#GHOO¶8PEULD/#QHO#SURSULR#3LDQR#6DQLWDULR#5HJLRQDOH#4<<<25334#+'HOLEHUD#GHO#&RQVLJOLR
5HJLRQDOH# Q1# 97:# GHO# 42624<<<,# WUD# JOL# RELHWWLYL# GL# VDOXWH# PHWWH# OD# ULGX]LRQH# GHOOD# GLVDELOLWj# H# LO
WUDJXDUGR#GD#UDJJLXQJHUH#q=#³3URPXRYHUH#OD#ULDFTXLVL]LRQH#GHOOD#FRPSOHWD#DXWRQRPLD#QHL#GLVDELOL#HG#LO
ORUR#UHLQVHULPHQWR#QHL#OXRJKL#GL#YLWD#H#GL#ODYRUR/#DWWUDYHUVR#XQ#DSSURFFLR#JOREDOH#HG#LQWHUVHWWRULDOH#GL
LQWHUYHQWR´1

/H# D]LRQL#SHU# DUULYDUH# D#TXHVWR# VRQR=# ³0#$VVLVWHQ]D#GRPLFLOLDUH# LQIHUPLHULVWLFR2ULDELOLWDWLYD# H#GL
FXUD#GHOOD#SHUVRQD#SHU# WXWWD# OD# YLWD#GHO#SD]LHQWH#GLVDELOL1#±,QVHULPHQWR#QHO#PRQGR#GHO# ODYRUR# HG# LQ
DWWLYLWj# VSRUWLYH# ULWHQXWH# WHUDSHXWLFKH# GL# DOFXQL# KDQGLFDS1# ±# (OLPLQD]LRQH# GHOOH# EDUULHUH
DUFKLWHWWRQLFKH´1

$O#SXQWR#815#ULPDQGD#DG#XQD#VXFFHVVLYD#HODERUD]LRQH#GL#DWWL#GL#LQGLUL]]R#SURJUDPPDWLFR#JHQHUDOH
VXO#WHPD#DQFKH#GHOOD#³3UHYHQ]LRQH/#DVVLVWHQ]D#H#ULDELOLWD]LRQH#GHOOH#FRQGL]LRQL#GL#GLVDELOLWj´1

*OL#DWWL#GL#LQGLUL]]R#LQ#TXHVWLRQH#YHQJRQR#GHOLEHUDWL#LQ#GDWD#432425334#H#DO#SXQWR#'18,9HULILFD#GHOOD
TXDOLWj# GHO# VXSSRUWR# DVVLVWHQ]D# DL# GLVDELOL/# VLD# LQ# WHUPLQL# GL# DVVLVWHQ]D# SURWHVLFD# FKH# LQ# WHUPLQL# GL
DVVLVWHQ]D# UHVLGHQ]LDOH/# VL# OHJJH=# ³2FFRUUH# UD]LRQDOL]]DUH# OD# SUHVFUL]LRQH# GHJOL# DXVLOL# FUHDQGR# XQ
FHQWUR# DXVLOL# SHU# RJQL# $]LHQGD# WHUULWRULDOH1# ,Q# TXHVWR# PRGR# VDUj# SRVVLELOH# WHQHUH# VRWWR# FRQWUROOR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DWUL]LD#)XFHOOL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#;#GL#63

O¶DWWLYLWj#SUHVFULWWLYL#YHULILFDQGR#DQFKH#FKH# OD#SUHVFUL]LRQH#VLD# LQVHULWD#ULJRURVDPHQWH#QHOO¶DPELWR#GL
XQ#SURJHWWR#ULDELOLWDWLYR´1
(¶# VWDWR# SRL# FUHDWR# XQ#*UXSSR# GL#/DYRUR# FRPSRVWR# GD# GHOHJDWL# GHOOH#'LUH]LRQL#$]LHQGDOL# FKH# VL

RFFXSD#GL#TXHVWR#SURJHWWR#H# OD#SULPD#D]LRQH#q# VWDWD#TXHOOD#GL#HIIHWWXDUH#XQD# ULOHYD]LRQH#GHL#SHUFRUVL
SUHVFULWWLYL#GL#DXVLOL#H#SURWHVL#LQ#WXWWR#LO#WHUULWRULR#UHJLRQDOH1#/D#ULOHYD]LRQH#q#VWDWD#HIIHWWXDWD#QHO#PHVH#GL
/XJOLR#5334/#SHU#FXL#L#GDWL#VRQR#DQFRUD#GD#YHULILFDUH#HG#HODERUDUH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DWUL]LD#)XFHOOL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#<#GL#63

61 %DFLQR#GL#XWHQ]D

/D#$6/#Q14/#SXU#HVVHQGR#XQD#³SLFFROD#D]LHQGD´#SHU#SRSROD]LRQH#VHUYLWD#H#SHU#QXPHUR#GL#GLSHQGHQWL
+4433,#SUHVHQWD#XQD# QRWHYROH# FRPSOHVVLWj# VXO# SLDQR#GHOO¶DUWLFROD]LRQH#GHL# VHUYL]L# VLD# WHUULWRULDOL# FKH
RVSHGDOLHUL# H# GHOOH# SUHVWD]LRQL# IRUQLWH1# (¶# LQ# JUDGR# GL# HURJDUH# OD# PDJJLRU# SDUWH# GHOOH# SUHVWD]LRQL
VDQLWDULH#ULFKLHVWH#GDL#FLWWDGLQL#LYL#UHVLGHQWL#DG#HFFH]LRQH#GHOO¶DOWD#VSHFLDOL]]D]LRQH#H#GL#DOFXQH#EUDQFKH
VSHFLDOLVWLFKH1
/¶RUJDQL]]D]LRQH#D]LHQGDOH#q#DUWLFRODWD#LQ=
0# 5# 3UHVLGL# 2VSHGDOLHUL# +&LWWj# GL# &DVWHOOR# 0# 8PEHUWLGH# H# *XEELR,# FRQ# 6# VHGL# RVSHGDOLHUH>

O¶2VSHGDOH# GL# 8PEHUWLGH# q# VWDWR# ULFRQYHUWLWR# LQ# VWUXWWXUD# SHU# OD# ULDELOLWD]LRQH# +,VWLWXWR
³3URVSHULXV´/# VWUXWWXUD# PLVWD# SXEEOLFR0SULYDWR,# H# PDQWLHQH# DWWLYLWj# GL# 3URQWR# 6RFFRUVR/
0HGLFLQD#*HQHUDOH#+*HULDWULD,/#&KLUXUJLD#+VROR#LQWHUYHQWL#SURJUDPPDWL,1

0# 4#'LVWUHWWR#XQLFR/#VXGGLYLVR#LQ#8#&HQWUL#GL#6DOXWH#+&LWWj#GL#&DVWHOOR/#6DQ#*LXVWLQR/#8PEHUWLGH/
*XEELR/#)DVFLD#$SSHQQLQLFD,1

1HO#WHUULWRULR#GHOOH#$6/#QRQ#FL#VRQR#IRUQLWRUL#SULYDWL#DFFUHGLWDWL#UHODWLYDPHQWH#D=
�# 6WUXWWXUH#GL#ULFRYHUR
�# 'LDJQRVWLFD#H#SUHVWD]LRQL#VSHFLDOLVWLFKH#DPEXODWRULDOL
�# 5LDELOLWD]LRQH
6RQR# SUHVHQWL# LQYHFH# VWUXWWXUH# SULYDWH# FRQ# DFFUHGLWDPHQWR# SURYYLVRULR# SHU# DQ]LDQL# +6# ,131$1%1,/

FHQWUL#GL#ULDELOLWD]LRQH#SHU#GLVDELOL#+4#FRQ#LQWHUQDWR#H#VHPLQWHUQDWR#H#4#VROR#VHPLQWHUQDWR,

####3HU#TXDQWR#ULJXDUGD#OD#ULDELOLWD]LRQH/#OH#DWWLYLWj#YHQJRQR#VYROWH#SUHVVR=

6('( 6(59,=,2 $77,9,7$¶
61#*LXVWLQR#±#&HQWUR#GL#6DOXWH 6HUYL]LR#,QIDQ]LD#GL#&LWWj#GL

&DVWHOOR
/RJRSHGLD#LQIDQ]LD#+4
ORJRSHGLVWD#4;#RUH#VHWWLPDQDOL,

&LWWj#GL#&DVWHOOR#±#&HQWUR#6DOXWH 6HUYL]LR#5LDELOLWD]LRQH#,QIDQ]LD
+304;#DQQL,

6HUYL]LR#5LDELOLWD]LRQH#$GXOWL

)LVLRWHUDSLD#H#/RJRSHGLD
,QIDQ]LD

'RPLFLOLDUH/#DPEXODWRULDOH#H
RVSHGDOLHUD#+)LVLRWHUDSLVWL#QHL
UHSDUWL#GL#2UWRSHGLD/#0HGLFLQH/
&KLUXUJLD#D#VHFRQGR#GHOOD
QHFHVVLWj,1

8PEHUWLGH#±#&HQWUR#GL#6DOXWH

8PEHUWLGH

6HUYL]LR#,QIDQ]LD#GL#&LWWj#GL
&DVWHOOR
6HUYL]LR#5LDELOLWD]LRQH#$GXOWL#GL
&LWWj#GL#&DVWHOOR
,VWLWXWR#³3URVSHULXV´

/RJRSHGLD

$WWLYLWj#GRPLFLOLDUH
$PEXODWRULR#DGXOWL#H#GHJHQ]D

*XEELR#±#&HQWUR#6DOXWH

*XEELR#0##2VSHGDOH

&HQWUR#,QIDQ]LD#+304;#DQQL,
+6151,1#H#81,1#GHO#'1716101,
6HUYL]LR#5LDELOLWD]LRQH#$GXOWL

,VWLWXWR#³3URVSHULXV´

)LVLRWHUDSLD/#ORJRSHGLD#H
SVLFRWHUDSLD#LQIDQ]LD
$PEXODWRULDOH#H#GRPLFLOLDUH

2VSHGDOLHUD

3HU#TXDQWR#ULJXDUGD#L#6HUYL]L#SHU#O¶,QIDQ]LD#RFFRUUH#GLUH#FKH#O¶LQWHUYHQWR#q#GL#WLSR#PXOWLGLVFLSOLQDUH/
LQIDWWL#O¶pTXLSH#GL#ODYRUR#q#FRVWLWXLWD#GD=#ILVLRWHUDSLVWL/# ORJRSHGLVWL/#1HXURSVLFKLDWUD#,QIDQWLOH/#)LVLDWUD/
SVLFRORJL/# FKH# ODYRUDQR# VX# SURJHWWL# LQGLYLGXDOL# LQ# VWUHWWR# FRQWDWWR# FRQ# WXWWH# OH# VWUXWWXUH# WHUULWRULDOL
+6HUYL]LR# 6RFLDOH/# 61,1/1/# &RPXQH/# *UXSSR# 2SHUDWLYL# $IILGL/# 6FXROH/# HFF1,1# /¶pTXLSH# GHO# &HQWUR
,QIDQ]LD# FRVWLWXLVFH# DQFKH# O¶pTXLSH# PXOWLGLVFLSOLQDUH# SUHYLVWD# GDOO¶DUW1# 6# FRPPD# 5# GHO# '13151
572524<<71
,O# 6HUYL]LR# 5LDELOLWD]LRQH# $GXOWL# GL# *XEELR# q# FRVWLWXLWR# GD=# )LVLDWUD# H# )LVLRWHUDSLVWL/# QRQ# KD

ORJRSHGLVWH#Qp#SVLFRORJL#SURSUL1#3HU#DOFXQH#VSHFLDOLWj#+RQFRORJLD/#SQHXPRORJLD#H#FKLUXUJLD# WRUDFLFD,# L
UHIHUHQWL# GHL# SURJHWWL# VRQR# JOL# VSHFLDOLVWL# GHO# 3UHVLGLR# 2VSHGDOLHUR1# &ROODERUD# FRQ# LO# 6HUYL]LR# GL



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DWUL]LD#)XFHOOL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#43#GL#63

1HXURSVLFRORJLD#GL#3HUXJLD#H#OD#8QLWj#,QWHQVLYH#GD#FXL#SURYHQJRQR#L#SD]LHQWL1#3HU#O¶DWWLYLWj#GRPLFLOLDUH
q#LQ#FRQQHVVLRQH#FRQ#JOL#DOWUL#6HUYL]L#LQWHUHVVDWL/#LQ#EDVH#D#XQ#SLDQR#DVVLVWHQ]LDOH#FRQJLXQWR1
3HU#TXDQWR#ULJXDUGD#OD#IRUQLWXUD#GL#DXVLOL/#LO#6HUYL]LR#GL#*XEELR#ULHVFH#D#YDOXWDUH#H#FRQWUROODUH#FLUFD

O¶;3(# GHL# SD]LHQWL# VHJXLWL/# FRQ# VRUYHJOLDQ]D# QRQ# VXSHULRUH# DL# 9#PHVL/# SHU#PDQFDQ]D# GL# SHUVRQDOH/
HVVHQGR#XQ# VHUYL]LR# FKH#KD#QRUPDOPHQWH#ROWUH# 433#SHUVRQH# LQ# OLVWD#GL# DWWHVD# +FRQVLGHUDQGR# FKH#QRQ
YHQJRQR#SUHVH#LQ#FDULFR#SDWRORJLH#PLQLPH,1

#####/H#SDWRORJLH#SUHYDOHQWHPHQWH#VHJXLWH#SUHVVR#L#6HUYL]L#GHOOD#$6/#VRQR=

3$72/2*,( ######$0%8/$725,2 ########'20,&,/,2

6(59,=,2
5,$%,/,7$=,21(
02725,$

*8%%,2

1HXURORJLFKH
2UWRSHGLFKH
5HVSLUDWRULH
2QFRORJLFKH

7RWDOH

$QQR#5333

######9:
####483
######5<
######49

####594

,#VHP1#5334

83
;8
47
63

######4:<

$QQR#5333

#####67
#####67
#####44

#####:<

,#VHP1#5334

59
5<
9
4

95

6(59,=,2
5,$%,/,7$=,21(
02725,$

&,77$¶#',#&$67(//22
80%(57,'(

1HXURORJLFKH
2UWRSHGLFKH
5HVSLUDWRULH
2QFRORJLFKH
&DUGLRORJLFKH

7RWDOH

$QQR#5333

######95
####65<

######5;

74<

,#VHP1#5334

55
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5
4:
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579

$QQR#5333

#598
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&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DWUL]LD#)XFHOOL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#44#GL#63

71 6LWXD]LRQH#LQL]LDOH

7141 2UJDQL]]D]LRQH#DWWXDOH#GHO#6HUYL]LR#GL#$VVLVWHQ]D#3URWHVLFD

/¶8IILFLR#3URWHVL#H#$XVLOL#GHOOD#$6/#Q�4#ID#SDUWH#GHO#6HUYL]LR#7XWHOD#$Q]LDQL#H#'LVDELOL/#KD#6#VHGL
RSHUDWLYH#+&LWWj#GL#&DVWHOOR/#8PEHUWLGH#H#*XEELR,1#,#GDWL#UHODWLYL#DOO¶DWWLYLWj#GHOO¶XIILFLR#KDQQR#LQL]LDWR
DG#HVVHUH#FRPSXWHUL]]DWL#GD#FLUFD# 5#DQQL#D#*XEELR#H#QRQ#DQFRUD#D#&LWWj#GL#&DVWHOOR/#SHU#FXL#q# VWDWR
SRVVLELOH# DYHUH# VROR#GDWL# UHODWLYL# DO#QXPHUR#GL# DXVLOL#SUHVFULWWL#QHOO¶DQQR# 5333# H# OD# VSHVD# UHODWLYD# +D
*XEELR#DQFKH#SHU#LO#,#VHPHVWUH#5334,1
/¶RUJDQL]]D]LRQH# GHL# GXH# XIILFL# q/# SL�# R#PHQR/# OD# VWHVVD# HG# q# OD# VHJXHQWH=# O¶XWHQWH# VL# SUHVHQWD

DOO¶XIILFLR# FRQ# OD# ULFKLHVWD# GHO# SUHVLGLR# IDWWD# GDO# SURSULR#PHGLFR># O¶8IILFLR/# DFFHUWDWD# O¶HVLVWHQ]D# GHL
UHTXLVLWL/# LQYLD# O¶DVVLVWLWR#DOO¶DPEXODWRULR#GLYLVLRQDOH#R# WHUULWRULDOH#SHU# OD#SUHVFUL]LRQH#GHO#SUHVLGLR/#VX
DSSRVLWR#PRGHOOR/#GD#SDUWH#GHOOR#6SHFLDOLVWD#FKH#GRYUj#ULSRUWDUH#OD#GLDJQRVL#H#O¶LQGLFD]LRQH#GHO#SUHVLGLR
FRQ#LO#FRGLFH#GL#ULIHULPHQWR#SUHYLVWR#GDO#1RPHQFODWRUH#7DULIIDULR1#/¶DVVLVWLWR#FRQVHJQD#OD#SUHVFUL]LRQH
GLUHWWDPHQWH#DOOD#'LWWD#DELOLWDWD#DOOD#IRUQLWXUD#FKH#LQYLHUj#LO#SUHYHQWLYR#DOOD#86/1#,O#SUHYHQWLYR#GL#VSHVD
YLHQH#DXWRUL]]DWR#GDL#5HVSRQVDELOL#GHL#&HQWUL#GL#6DOXWH>#GRSR#OD#FRQVHJQD#GHO#SUHVLGLR#O¶DVVLVWLWR#GHYH
WRUQDUH#SUHVVR#O¶DPEXODWRULR#GHOOR#6SHFLDOLVWD#SUHVFULWWRUH#FKH#GRYUj#YHULILFDUH#OD#FRQJUXHQ]D#FOLQLFD#H
OD# ULVSRQGHQ]D# GHO# SUHVLGLR# DL# WHUPLQL# GHOO¶DXWRUL]]D]LRQH1# 3HU# L# QRQ# GHDPEXODQWL# LO# FROODXGR# SRWUj
HVVHUH#HIIHWWXDWR#DO#SURSULR#GRPLFLOLR1
#####*OL#VSHFLDOLVWL#SUHVFULWWRUL/#GLSHQGHQWL#GHOOD#86//#VRQR#VWDWL#LQGLYLGXDWL#FRQ#DSSRVLWD#GHOLEHUD/##VRQR
LQ#WRWDOH#49/#VXGGLYLVL#VXOOH#6#DUHH#WHUULWRULDOL#+*XEELR/#8PEHUWLGH#H#&LWWj#GL#&DVWHOOR,#H#RSHUDQR#QHJOL
DPEXODWRUL#'LYLVLRQDOL#R#7HUULWRULDOL#GL=#2UWRSHGLD/#0HGLFLQD#*HQHUDOH/#2151/1/#2FXOLVWLFD#&KLUXUJLD
)LVLDWULD#H#6HUYL]LR#,QIDQ]LD#+UHODWLYDPHQWH#DL#PLQRUL#SHU#TXDQWR#ULJXDUGD#JOL#DXVLOL#SHU#IXQ]LRQH#YLVLYD/
SHU#OD#IRQD]LRQH#H#SHU#OD#FRPXQLFD]LRQH,1
/¶XIILFLR# LQROWUH# JHVWLVFH# LO# PDJD]]LQR# DXVLOL/# FKH# VRQR# DWWXDOPHQWH# FDWDORJDWL# VROR# SHU

FDUDWWHULVWLFKH#ILVLFKH#H#QRQ#WHFQLFKH>#WLHQH#L#FRQWDWWL#FRQ#OD#'LWWD#HVWHUQD#FKH#VL#RFFXSD#GHOOH#ULSDUD]LRQL
H#GHOOD#ULYLWDOL]]D]LRQH#GHJOL#DXVLOL#ULFRQVHJQDWL>#VL#RFFXSD#GHOOD#VXFFHVVLYD#FRQVHJQD#GL#TXHVWL#DG#DOWUL
XWHQWL1#4XLQGL#OD#SURFHGXUD#GL#IRUQLWXUD#GHJOL#DXVLOL#SXz#HVVHUH#FRVu#VLQWHWL]]DWD=



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DWUL]LD#)XFHOOL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#45#GL#63

6FKHPD#GHOOH#SURFHGXUH

5LFKLHVWD#GHO#0HGLFR#GL#0HGLFLQD#*HQHUDOH

8IILFLR#3URWHVL#GRYH#YLHQH#YHULILFDWD#O¶HVLVWHQ]D#GHL#FULWHUL#SHU#O¶DVVHJQD]LRQH
+$PPLQLVWUDWLYR20HGLFR,

6H#O¶DXVLOLR#q#SUHVHQWH#LQ#0DJD]]LQR=########################6H#O¶DXVLOLR#QRQ#q#SUHVHQWH#LQ#PDJD]]LQR=

9DOXWD]LRQH#GHOO¶DXVLOLR#GD#SDUWH#GHO#########################,QYLR#DO#0HGLFR#6SHFLDOLVWD#3UHVFULWWRUH
#)LVLRWHUDSLVWD#GHO#6HUYL]LR#5LDELOLWD]LRQH
R#GHOO¶,QIHUPLHUH#3URIHVVLRQDOH

###################################################################################2IILFLQD#2UWRSHGLFD#DXWRUL]]DWD##+SUHYHQWLYR,

#######3URYD#H#FRQVHJQD#GHOO¶DXVLOLR
###################################################################################&RQVHJQD#GHO#SUHYHQWLYR#DOO¶8IILFLR#3URWHVL

#################################################################################$XWRUL]]D]LRQH#GHO#0HGLFR#GHO#&HQWUR#GL#6DOXWH

###################################################################################################(URJD]LRQH#GHOO¶DXVLOLR

####################################################################################&ROODXGR#GD#SDUWH#GHO#0HGLFR#SUHVFULWWRUH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DWUL]LD#)XFHOOL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#46#GL#63

'DOOD# VFKHGD# GL# ULOHYD]LRQH# GDWL# HODERUDWD# GDOOD# 5HJLRQH# GHOO¶8PEULD# +$UHD# 2SHUDWLYD# 6HUYL]L
6RFLR06DQLWDUL,##HG#LQYLDWD#D#WXWWH#OH#$6/#QHO#PHVH#GL#/XJOLR#5334#VL#HYLGHQ]LDQR/#SHU#TXDQWR#ULJXDUGD
OD#$6/#Q14/#L#VHJXHQWL#GDWL=
#####/D#$6/#Q14#KD#LQGLYLGXDWR#49#0HGLFL#SUHVFULWWRUL/#GLSHQGHQWL#R#FRQYHQ]LRQDWL#GHO#&HQWUR#GL#6DOXWH1

#####,#FRVWL=#+QHJOL#XOWLPL#6#DQQL1#/H#FLIUH#VRQR#L#WRWDOL#GL#WXWWD#OD#$6/,
#####5333##5143313331333#####4<<<##419461899136;######4<<;##4178;1<351683

&RVWL#DQDOLWLFL#SHU#O¶DQQR#5333
&HQWUR#HURJDWRUH#GL#*XEELR
7LSRORJLD 4XDQWLWj ####&RVWR
$XVLOL#RUWRSHGLFL=
0##2UWHVL#VSLQDOL#+EXVWL, :8 8518:81363
0##2UWHVL#DUWR#VXSHULRUH#+WXWRUL/#GRFFH, 8 41<;91933
0##$SSDUHFFKL#SHU#DUWR#LQIHULRUH#+SODQWDUL/#WXWRUL/#GRFFH, 833 ;:17;51764
0##3URWHVL#DUWR#VXSHULRUH 4 419761373
0##3URWHVL#DUWR#LQIHULRUH 8 4;13871;33
0##&DO]DWXUH#RUWRSHGLFKH 779 46<15381335
$XVLOL#SHU#OD#PRELOLWj/#SRVWXUD/
VWDELOL]]D]LRQH#H#GHDPEXOD]LRQH=
0##6WDPSHOOH/#WULSRGL/#GHDPEXODWRUL#H#ELFLFOHWWH 85 431<<81976
0##&DUUR]]LQH 98 45715:<1;;8
0##3DVVHJJLQL
0##6ROOHYDSHUVRQH 7 714641533
0##6HJJLRORQL 3 3
0#/HWWL#RUWRSHGLFL 46 <14641533
$XVLOL#DQWLGHFXELWR=
0##0DWHUDVVL#DQWLGHFXELWR 8; 68149:1933
0##&XVFLQL#DQWLGHFXELWR 73 54158:1933
0##3URWHVL#RFXODUL 43 :14<:14:3
0##$XVLOL#RWWLFL#FRUUHWWLYL 3 3
0##3URWHVL#DFXVWLFKH 4; <<17691:87
0##3URWHVL#SHU#ODULQJHFWRPL]]DWL 45 9671<:5
0##3URWHVL#ILVLRJQRPLFKH 9 419;61;97
0##$XVLOL#SHU#OD#IXQ]LRQH#YLVLYD 5 71:<:1749
0##$XVLOL#SHU#OD#IXQ]LRQH#DFXVWLFD 3 3
0##$XVLOL#SHU#OD#FRPXQLFD]LRQH 4 8361797

1RWH=#1HO#5333###Q1###6<:#DXVLOL#FRQVHJQDWL#GDO#0DJD]]LQR#H
############################Q1#473:#DXVLOL#DXWRUL]]DWL#SHU#O¶DFTXLVWR

&HQWUR#HURJDWRUH#GL#&LWWj#GL#&DVWHOOR
7LSRORJLD 4XDQWLWj ####&RVWR
$XVLOL#RUWRSHGLFL=
0##2UWHVL#VSLQDOL#+EXVWL, 44< ;<13451::;
0##2UWHVL#DUWR#VXSHULRUH#+WXWRUL/#GRFFH, 4 5591383
0##$SSDUHFFKL#SHU#DUWR#LQIHULRUH#+SODQWDUL/#WXWRUL/#GRFFH, 88; 45:1<781464
0##3URWHVL#DUWR#VXSHULRUH 7 917381533
0##3URWHVL#DUWR#LQIHULRUH 78 <517781993
0##&DO]DWXUH#RUWRSHGLFKH 794 4:9134;13;3
$XVLOL#SHU#OD#PRELOLWj/#SRVWXUD/
VWDELOL]]D]LRQH#H#GHDPEXOD]LRQH=
0##6WDPSHOOH/#WULSRGL/#GHDPEXODWRUL#H#ELFLFOHWWH 4:4 474134514<:
0##&DUUR]]LQH 4;4 58319<31977
0##3DVVHJJLQL 3 3

1RWH=#0RQWDVFDOH#########Q1#8##�#6915<91333##2##9HQWLODWRUL#Q1#5##�#5<1<851333
##########0RWRFDUUR]]LQD##Q1#4##�##914691333##2###$OWUL#DXVLOL##########�#8817931;86



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DWUL]LD#)XFHOOL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#63

0##6ROOHYDSHUVRQH 7 51;471989
0##6HJJLRORQL 4 61:761397
0#/HWWL#RUWRSHGLFL 459 7314971333
$XVLOL#DQWLGHFXELWR=
0##0DWHUDVVL#DQWLGHFXELWR 498 7:1<<:18:5
0##&XVFLQL#DQWLGHFXELWR 8; 5713491<;3
0##3URWHVL#RFXODUL 47 ;1<6;1859
0##$XVLOL#RWWLFL#FRUUHWWLYL 3 3
0##3URWHVL#DFXVWLFKH 54: 5:<1<9:1<<3
0##3URWHVL#SHU#ODULQJHFWRPL]]DWL 7 413751777
0##3URWHVL#ILVLRJQRPLFKH 57 :1349147:
0##$XVLOL#SHU#OD#IXQ]LRQH#YLVLYD 7 81:591;97
0##$XVLOL#SHU#OD#IXQ]LRQH#DFXVWLFD 78 61;4;16;7
0##$XVLOL#SHU#OD#FRPXQLFD]LRQH 8 <153<1533

1RWH=##0RQWDVFDOH######################Q1#43##�#971;;31333
###########9HQWLODWRUL#.#NLW#UHVSLUDW1#Q1#6:##�#6918971<45

1RWH=#1HO#5333###Q1###745#DXVLOL#FRQVHJQDWL#GDO#0DJD]]LQR#H
############################Q1#4;3:#DXWRUL]]DWL#SHU#O¶DFTXLVWR

$XVLOL#JHQHULFL=
(VLVWH#XQ#VLVWHPD#GL#ULFLFOR#GHJOL#DXVLOL#JHQHULFL/#JHVWLWR#GDOOD#$6/1#/D#PDQXWHQ]LRQH#q#HVHJXLWD#GD

XQD#D]LHQGD#SULYDWD1
(VLVWH#XQ#PDJD]]LQR#DXVLOL/#JHVWLWR#GDOOD#$6/1#1RQ#HVLVWH#XQ#VLVWHPD#GL#FRQVHJQD#H#ULWLUR#GL#DXVLOL#D

GRPLFLOLR1#1RQ#FL#VRQR#GDWL#VX#TXDQWL#VRQR#JOL#DXVLOL#DWWXDOPHQWH#LQ#GRWD]LRQH1
1RQ#q#VWDWD#IDWWD#XQD#JDUD#GL#DSSDOWR#SHU#JOL#DXVLOL#JHQHULFL#H#QRQ#q/#SHU#LO#PRPHQWR#LQ#SURJUDPPD1
1RQ#HVLVWH#XQD#DXVLOLRWHFD#SHU#SURYDUH#JOL#DXVLOL1

$XVLOL#SHUVRQDOL]]DWL
(VLVWH#XQD#IDVH#SURJHWWXDOH#LQ#RWWLFD#ULDELOLWDWLYD
(VLVWH#XQD#IDVH#GL#DGGHVWUDPHQWR

7151 6SHULPHQWD]LRQL#JLj#HIIHWWXDWH#SHU#PLJOLRUDUH#O¶HIILFLHQ]D#GHO#VHUYL]LR

/D# $6/# Q�# 4# KD# GHFLVR# GL# DIIURQWDUH# GXH# SUREOHPL# FKH# VL# HUDQR# HYLGHQ]LDWL/# DYYLDQGR# GXH
VSHULPHQWD]LRQL/# XQD# ULJXDUGD# OD# IRUQLWXUD# GHJOL# DXVLOL# SHU# LQFRQWLQHQ]D# LQ# UHVLGHQ]H# SHU# DQ]LDQL# H
O¶DOWUD#VXO#ULFLFOR#GHJOL#DXVLOL1
3HU#TXDQWR#ULJXDUGD#JOL#DXVLOL#SHU#O¶LQFRQWLQHQ]D/#HVVHQGR#TXHVWD#XQD#YRFH#LPSRUWDQWH#VXOOH#VSHVH#GL

IRUQLWXUD#GHJOL#DXVLOL/# OD#$6/#KD=# #³ULWHQXWR#GL#SRWHU#DYYLDUH# OD# VXGGHWWD# VSHULPHQWD]LRQH# LQ#TXDQWR
FRQIRUPH# DOOH# SUHYLVLRQL# GHOO¶DFFRUGR# WUDQVLWRULR# LQ# PDWHULD/# LQ# DWWHVD# GHOO¶HVSOHWDPHQWR# GHOOH
SURFHGXUH#SXEEOLFKH#GL#DFTXLVWR#GL#FXL#DOO¶DUW1#;#GHO#'101#Q1#66524<<<´1#/D#VSHULPHQWD]LRQH#q#VWDWD
DYYLDWD#SUHVVR#OH#&DVH#GL#5LSRVR=#³2131#0X]]L#%HWWL´#GL#&LWWj#GL#&DVWHOOR#H#³2131#$VWHQRWURILR#0RVFD´
GL#*XEELR#D#SDUWLUH#GDO#4<237253341
#6RQR#VWDWL#SUHVL#DFFRUGL#FRQ#XQD#GLWWD#GHO#1RUG#,WDOLD#FKH#KD#YHULILFDWR#SULPD#OD#WLSRORJLD#GL#SUHVLGL

XWLOL]]DWL# GDO# FDPSLRQH# GL# XWHQWL# GHOOD#$6/# H# KD# SURSRVWR/# LQ# DOWHUQDWLYD# DO# WUDGL]LRQDOH# SUH]]R# SHU
VLQJROR#WLSR#GL#DXVLOLR#IRUQLWR/#XQ#SUHYHQWLYR#SHU#OD#IRUQLWXUD#GHL#VROL#DXVLOL#DG#DVVRUEHQ]D#+SDQQRORQL#H
WUDYHUVH,# SHU# XQ# FRVWR#PHGLR#PHQVLOH# SHU# XWHQWH# GL# �# 831333# +SL�# ,9$# DO# 7(,1#/D#'LWWD# JDUDQWLVFH
SULPD/# GXUDQWH# H# GRSR# OD# IRUQLWXUD/# XQD# FRQVXOHQ]D# SHU=# LOOXVWUDUH# DO# SHUVRQDOH# GHOOH# VWUXWWXUH# OH
FDUDWWHULVWLFKH#GHL#SURGRWWL#H#LO#ORUR#LPSLHJR#QHOO¶DUFR#GHOOD#JLRUQDWD#LQ#UHOD]LRQH#DOOH#HVLJHQ]H#UHDOL#GL
FLDVFXQ#DVVLVWLWR1
&RPH# HVHPSLR# SUHQGHUz# LQ# HVDPH# OD# VLWXD]LRQH# GHOOD# VWUXWWXUD# GL# *XEELR/# GL# FXL# KR# GDWL# SL�

GHWWDJOLDWL# +OD# VLWXD]LRQH# q# UDSSRUWDELOH# FRQ# OD# VWUXWWXUD# GL# &LWWj# GL# &DVWHOOR,1# /D# VWUXWWXUD# RVSLWD
DWWXDOPHQWH#<7#DQ]LDQL/#GL#FXL#9;#FRQ#LQFRQWLQHQ]D#WRWDOH1
,O#5HVSRQVDELOH#6DQLWDULR#GHOO¶$VWHQRWURILR#0RVFD#KD#SUHVHQWDWR#XQD#UHOD]LRQH#GD#FXL#HPHUJH#FKH#L

ULVXOWDWL#GHOOD# VSHULPHQWD]LRQH# VL# VWDQQR# ULYHODQGR#EXRQL#QRQ# VROR#GDO#SXQWR#GL#YLVWD# HFRQRPLFR#PD
DQFKH#SHUFKp=



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DWUL]LD#)XFHOOL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#63

R# ,#SURGRWWL#KDQQR#XQ#DOWR#SRWHUH#DVVRUEHQWH/#LSRDOOHUJHQLFR#H#QRQ#LUULWDQR#OD#FXWH
R# ,O# VLVWHPD# GL# YLVXDOL]]D]LRQH# GHOOD# VDWXUD]LRQH# GHO# SDQQRORQH# VL# YHGH# EHQH# DWWUDYHUVR# VWULVFH

LQGLFDWULFL# H# JOL# DXVLOL# ULVXOWDQR# FRUUHWWDPHQWH# VDJRPDWL# FRVu# GD# DGDWWDUVL# IDFLOPHQWH# DO# ILVLFR
GHOOD#SHUVRQD#H#VRQR#VRVWHQXWL#GD#SDUWLFRODUL#PXWDQGH#D#UHWH#HODVWLFL]]DWH#FKH#ODVFLDQR#WUDVXGDUH
OD#FXWH#QRUPDOPHQWH#H#SHUPHWWRQR#O¶HIIHWWXD]LRQH#GL#QRUPDOL#PRYLPHQWL1

R# ,# SDQQRORQL# VRQR# VRWWLOL# H# LQJRPEUDQR# PROWR# PHQR# GHJOL# DOWUL/# VRQR# GL# GLYHUVD# PLVXUD# HG
DVVRUEHQ]D#FRVLFFKp#VL#SXz#SHUVRQDOL]]DUH#OD#QHFHVVLWj#GL#RJQXQR1

R# $WWUDYHUVR# LO#VLVWHPD#GL#SHUVRQDOL]]D]LRQH#GHL#SDQQRORQL#SHU#RJQL# WLSR#GL#RVSLWH#H# LQ#EDVH#DOOH
VXH# HVLJHQ]H/# VL# q# ULVFRQWUDWD#XQD#QRWHYROH#GLPLQX]LRQH#GHOO¶XVR#GL#SUHVLGL/#SDVVDQGR#GD#XQD
PHGLD#GL#8#SDQQRORQL#DG#RVSLWH#DL#6#SDQQRORQL1#4XLQGL#F¶q#VWDWD#DQFKH#XQD#ULGX]LRQH#GHO#FDULFR
GL#ODYRUR#SHU#JOL#RSHUDWRUL/#HVVHQGR#GLPLQXLWL#L#FDPEL#H#TXHVWR#SHUPHWWH#ORUR#GL#GHGLFDUVL#DG#DOWUH
DWWLYLWj#DVVLVWHQ]LDOL1

R# (VVHQGR#GLPLQXLWL#L#FDPEL#QRWWXUQL/#O¶DQ]LDQR#QRQ#GHYH#SL�#HVVHUH#VYHJOLDWR#GXUDQWH#OD#QRWWH#H
TXLQGL# SXz# ULSRVDUH#PHJOLR/# QDWXUDOPHQWH# TXHVWR# QRQ# VLJQLILFD# FKH# QRQ# YHQJDQR# FRQWUROODWL/
GRYH#F¶q#ELVRJQR#LO#FDPELR#YLHQH#HIIHWWXDWR1

R# ,QROWUH/#FRVD#PROWR#LPSRUWDQWH/#O¶RVSLWH#VL#VHQWH#SL�#D#VXR#DJLR#SHUFKp#LO#SDQQRORQH#q#SL�#VRWWLOH
+QRQRVWDQWH#O¶DOWR#SRWHUH#DVVRUEHQWH,/#VL#VHQWH#SL�#DVFLXWWR/#F¶q#PHQR#RGRUH#GL#XULQD1

,#GDWL#HPHUVL#GDOOD#VSHULPHQWD]LRQH/#SUHQGHQGR#LQ#HVDPH#L#PHVL#GL#0DJJLR/#*LXJQR/#/XJOLR/#$JRVWR
H#6HWWHPEUH#5334/#VRQR#L#VHJXHQWL=

0(6( 11#87(17, 35(&('(17(
)251,785$#0(16,/(

727$/(#63(6$
0(16,/(

35(&('(17(

727$/(#63(6$
0(16,/(#&21

18292#6,67(0$
0DJJLR 96 3DQQRORQL#JUDQGL#####7:53

3DQQRORQL#PHGL#########693
7UDYHUVH###################49<3

619:6134: 615:91333

*LXJQR 98 3DQQRORQL#JUDQGL#####7;78
3DQQRORQL#PHGL##########693
7UDYHUVH###################4983

61;6514<5 616;31333

/XJOLR 9; 3DQQRORQL#JUDQGL#####7;:8
3DQQRORQL#PHGL#########693
7UDYHUVH##################4:73

61;<71694 618691333

$JRVWR 9< 3DQQRORQL#JUDQGL#####7<98
3DQQRORQL#PHGL#########693
7UDYHUVH##################4::3

61<941<69 618;;1333

6HWWHPEUH 9; 3DQQRORQL#JUDQGL#####7;:8
3DQQRORQL#PHGL#########693
7UDYHUVH##################4::3

61<3<155< 618691333

7RWDOH#VSHVD 4<15:31:68 4:16491333
'LIIHUHQ]D 041<871:68

,O#ULVSDUPLR#TXLQGL#RWWHQXWR#VXOO¶DFTXLVWR#GHJOL#DXVLOL#q#GL#�#41<871:68/#PD#VH#VL#YD#D#YDOXWDUH#DQFKH
LO#ULVSDUPLR#RWWHQXWR#GDO#PLQRU#FDULFR#GL#ODYRUR#GHJOL#RSHUDWRUL#OD#FLIUD#q#VLFXUDPHQWH#PDJJLRUH/#WHQWHUz
GL#IDUH#XQD#VWLPD#DEEDVWDQ]D#SUHFLVD#DQFKH#GL#TXHVWR#ULVSDUPLR/#FRQVLGHUDQGR#FKH#XQ#FDPELR#QHFHVVLWD
GL#XQ#WHPSR#PHGLR#GL#43#PLQXWL#H#FKH#OD#WDULIID#RUDULD#GHO#SHUVRQDOH#q#GL#FLUFD#�#5913331

0HVH#GL#6HWWHPEUH#+DVVLVWLWL#9;,
11#FDPEL#DO#JLRUQR#D
SHUVRQD

7RWDOH#FDPEL
#LQ#XQ#PHVH

7HPSR#QHFHVVDULR
SHU#HIIHWWXDUH#L#FDPEL

6SHVD#SHU#O¶DVVLVWHQ]D

11#FDPEL#SUHFHGHQWL#8 431533 4:33RUH 7715331333
11#FDPEL#DWWXDOL#######6 91453 4353RUH 5918531333
'LIIHUHQ]D 0#713;3 ####0##9;3#RUH 04:19;31333

,O#ULVSDUPLR#WRWDOH#TXLQGL/#VH#VL#FRQVLGHUDQR#WXWWL#L#PHVL#YLHQH#DG#HVVHUH#QRWHYROH1
4XLQGL#VL#SXz#GLUH#FKH#F¶q#XQ#ULVFRQWUR#WUD#TXDOLWj2SUH]]R1#7XWWL#JOL#RSHUDWRUL#VRQR#VRGGLVIDWWL#GHOOD

QXRYD#VLWXD]LRQH#H#DQFKH#JOL#RVSLWL#FDSDFL#GL# LQWHQGHUH1#$OO¶LQL]LR#q#VWDWR#XQ#SR¶#GLIILFLOH#FDPELDUH# LO



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DWUL]LD#)XFHOOL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#63

VLVWHPD#SHU#HQWUDUH#QHOO¶RWWLFD#GHOOD#SHUVRQDOL]]D]LRQH#GHJOL#DXVLOL#PD#DOOD#ILQH#LO#ULVXOWDWR#q#VWDWR#PROWR
VRGGLVIDFHQWH1

'D# FLUFD# WUH# DQQL# q# VWDWD# SRL# DYYLDWD# XQD# VSHULPHQWD]LRQH# GL# ULXWLOL]]R# GHJOL# DXVLOL# SUHVHQWL# LQ
PDJD]]LQR1#/D#$6/#KD# IDWWR#XQD#FRQYHQ]LRQH#FRQ#XQD#'LWWD#HVWHUQD# +OD#³61#*LURODPR´# V1U1O1,#FKH# VL
RFFXSD# GHOOD# ULSDUD]LRQH# H# GHOOD# ULYLWDOL]]D]LRQH# GHJOL# DXVLOL# +FDUUR]]LQH/# GHDPEXODWRUL/# HFF1,# H# FKH
FHUWLILFD#OD#ULXWLOL]]DELOLWj#GHJOL#VWHVVL>#PHQWUH#SHU#DXVLOL#SDUWLFRODUL#FRPH#PRQWDVFDOH/#YHQWLODWRUL/#HFF1/
VRQR#VWDWH#IDWWH#GHOOH#FRQYHQ]LRQL#FRQ#'LWWH#GLYHUVH/#D#VHFRQGD#GHO#WLSR#GL#DXVLOLR1
/D#JHVWLRQH#GHO#PDJD]]LQR#q#DIILGDWD#DO#SHUVRQDOH#DPPLQLVWUDWLYR#GHOO¶8IILFLR#3URWHVL#H#$XVLOL#FKH/

LQ#PROWL#FDVL/#FRLQYROJH#L#WHUDSLVWL#GHO#6HUYL]LR#GL#5LDELOLWD]LRQH#SHU#OD#VFHOWD/#VRSUDWWXWWR#VH#VL#WUDWWD#GL
FDUUR]]LQH1
,#GDWL#UHODWLYL#DO#6HUYL]LR#GL#*XEELR/#SHU#O¶DQQR#5333/#VRQR#L#VHJXHQWL=
x# $XVLOL#DXWRUL]]DWL=######## Q1##473:
x# $XVLOL#ULXWLOL]]DWL=######### Q1###6<:
x# 7RWDOH#DXVLOL#IRUQLWL=###### Q1#4;37
x# 5LVSDUPLR#FRQVHJXLWR#FRQ#LO#ULXWLOL]]R#GHJOL#DXVLOL=###########�##57:16:81333
x# 6SHVH#SHU#ULSDUD]LRQL=########################################################�####541:3:1333
x# 5LVSDUPLR#HIIHWWLYR=###########################################################�##558199;1333

,#ULVXOWDWL#RWWHQXWL#TXLQGL#VRQR#L#VHJXHQWL=
x# 'LVSRQLELOLWj# LPPHGLDWD#GHOO¶DXVLOLR># O¶XWHQWH#QHO#JLUR#GL# WUH#JLRUQL/# DO#PDVVLPR/#SXz# ULWLUDUH

O¶DXVLOLR1
x# *OL#DXVLOL#ULYLWDOL]]DQWL#VRQR#IRUQLWL#GL#JDUDQ]LD1
x# ,Q#DOFXQL#FDVL#VRQR#L#WHUDSLVWL#GHL#6HUYL]L#GL#5LDELOLWD]LRQH#FKH#VFHOJRQR#O¶DXVLOLR#GDO#PDJD]]LQR

H#F¶q#TXLQGL#DQFKH#XQD#YDOXWD]LRQH#DWWHQWD1
x# 5LVSDUPLR#HFRQRPLFR#SHU#O¶$]LHQGD1

,O# SXQWR# FULWLFR# q# GDWR# GDO# IDWWR# FKH# QRQ# WXWWL# JOL# DXVLOL# ULHQWUDQR# DOO¶LQWHUQR# GL# XQ# SURJHWWR
ULDELOLWDWLYR#PD#YHQJRQR#FRQVHJQDWL#VHQ]D#XQD#YDOXWD]LRQH#VSHFLILFD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DWUL]LD#)XFHOOL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#63

81 2ELHWWLYL#GHO#SURJHWWR

*OL#RELHWWLYL#FKH#FL#VL#SURSRQH#VRQR/#VRVWDQ]LDOPHQWH/#L#VHJXHQWL=

x# 5LGXUUH# L# WHPSL# FKH# LQWHUFRUURQR# WUD# OD#SUHVFUL]LRQH# VDQLWDULD/# O¶DXWRUL]]D]LRQH# H# OD# IRUQLWXUD
GHOO¶DXVLOLR1

x# &RQVHQWLUH# OD# SDUWHFLSD]LRQH# DWWLYD# GHOO¶XWHQWH# QHO# SURFHVVR# GL# VFHOWD# GHOO¶DXVLOLR/# IRUQHQGR
WXWWH# OH# LQIRUPD]LRQL#QHFHVVDULH#SHU# VFHJOLHUH# O¶DXVLOLR#SL�# DGHJXDWR/#SURYDUOR#SHU#YHGHUH# VH
ULVSRQGH# DOOH# SURSULH# HIIHWWLYH# HVLJHQ]H/# YHULILFDUH# OD# QHFHVVLWj# GL#PRGLILFKH# R# DGDWWDPHQWL/
HVVHUH#DGGHVWUDWR#DO#VXR#XVR#FRUUHWWR1

x# )RUQLUH/#VH#QHFHVVDULR/#XQ#VRVWHJQR#SVLFRORJLFR#SHU#DIIURQWDUH#L#FDPELDPHQWL#GHOOR#VWLOH#GL#YLWD
FKH#JOL#VL#SURVSHWWDQR1

x# )RUQLUH#FRQVLJOL#SHU#UHQGHUH#DFFHVVLELOL#JOL#DPELHQWL#GL#YLWD#H#GL#ODYRUR1
x# )RUQLUH#LQIRUPD]LRQL#VXOOD#OHJLVOD]LRQH#YLJHQWH#QHO#VHWWRUH#GHOO¶KDQGLFDS#H#VX#FRPH#RWWHQHUH#L

EHQHILFL#SUHYLVWL#GDOOD#/HJJH#4XDGUR#4372<51
x# 5LGXUUH#JOL#VSUHFKL# +DXVLOL# IRUQLWL#PD#QRQ#DGHJXDWDPHQWH#XWLOL]]DWL,#H#TXLQGL#XQD#SUHVXPLELOH

ULGX]LRQH# H2R# FRQWUROOR# TXDOLWDWLYR# GHOOD# VSHVD/# FRQWUROODQGR# O¶HIIHWWLYR# XWLOL]]R# LQ# PRGR
HIILFDFH#GHJOL#DXVLOL#FRQFHVVL#PHGLDQWH#YHULILFD#D#GLVWDQ]D#GHL#ULVXOWDWL1

x# 0RQLWRUDUH#O¶HIILFDFLD#H#O¶XWLOLWj#GHO#6HUYL]LR#H#TXLQGL#HIIHWWXDUH#XQ#³FRQWUROOR#GL#TXDOLWj´/#VLD
SHU# XQD# QHFHVVLWj# GL# UD]LRQDOL]]D]LRQH# GHOOH# ULVRUVH# H# TXLQGL# YHULILFDUH# FKH# TXHVWH# YHQJDQR
VSHVH# LQ#PRGR#HIILFLHQWH#H#XWLOH/#VLD#SHUFKp# O¶HVLJHQ]D#GL#TXDOLWj#q#VHQWLWD#GDOO¶XWHQWH#H#DQFKH
GDJOL# RSHUDWRUL1#8Q# FRQWUROOR# GL# TXDOLWj# QRQ# SXz# HVVHUH# IDWWR# VROR# LQ# EDVH# DOOD# SHUFH]LRQH
LQGLYLGXDOH#GHOO¶XWHQWH#R#GHOO¶RSHUDWRUH#PD#GHYH#EDVDUVL#VX#DOWUL#HOHPHQWL#FRPH=#L#GDWL#RELHWWLYL
DFFXPXODWL/#L#SDUHUL#VRJJHWWLYL#GHJOL#XWHQWL/#HFF1

x# 5LRUJDQL]]DUH#H#JHVWLUH#LO#PDJD]]LQR#DXVLOL#GHOOD#86/1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DWUL]LD#)XFHOOL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4;#GL#63

91 $UWLFROD]LRQH#GHO#SURJHWWR

/H#D]LRQL#SULQFLSDOL#SHU#FRVWLWXLUH#LO#6HUYL]LR#GL#&RQVXOHQ]D#$XVLOL#SURSRVWR#VRQR#OH#VHJXHQWL=

x# )RUPDUH#XQ#QXFOHR#GL#EDVH/# LO#SL�#SRVVLELOH# LQWHUGLVFLSOLQDUH/#HVSHUWR#QHO# VHWWRUH#GHJOL#DXVLOL/
SURJUDPPDQGR# OD# SDUWHFLSD]LRQH# GHJOL# RSHUDWRUL# DO# FRUVR# ³7HFQRORJLH# SHU# O¶DXWRQRPLD# H
O¶LQWHJUD]LRQH#VRFLDOH#GHOOH#SHUVRQH#GLVDELOL´

x# $FTXLVLUH#OD#%DQFD#'DWL#GHJOL#$XVLOL#WHFQLFL#SHU#OD#ULDELOLWD]LRQH/#O¶DXWRQRPLD#H#O¶LQWHJUD]LRQH
VRFLDOH#GHOOH#SHUVRQH#GLVDELOL/#IRQGDPHQWDOH#SHU#OD#IDVH#GL#LQGLYLGXD]LRQH#GHJOL#DXVLOL1

x# )DYRULUH# OD# FROODERUD]LRQH# FRQ# JOL# VSHFLDOLVWL# FRPSHWHQWL# DOOD# SUHVFUL]LRQH# H# DO# FROODXGR# GL
SURWHVL#H#DXVLOL

x# $XPHQWDUH#OD#FRQRVFHQ]D#GHJOL#DXVLOL#WHFQLFL#GD#SDUWH#GHL#FRPSRQHQWL#GHOOH#pTXLSH#ULDELOLWDWLYH
LQ#PRGR# GD# DVVLFXUDUH# XQD# FRUUHWWD# IDVH# GL# DGGHVWUDPHQWR# DOO¶XVR/# SUHYHGHQGR# DQFKH# GHOOH
JLRUQDWH#GL#DJJLRUQDPHQWR# LQWHUQR#DOOD#86/#FKH#SRWUHEEHUR#HVVHUH# HVWHVH#DQFKH# DL#PHGLFL# H
DJOL#DVVLVWHQWL#SHU#SRUWDWRUL#GL#KDQGLFDS1

x# 3UHQGHUH#DFFRUGL#SHU#XQD#FROODERUD]LRQH#VWDELOH#FRQ#L#6HUYL]L#6RFLDOL
x# &ROODERUDUH#FRQ#JOL#(QWL#/RFDOL#SUHSRVWL#DOO¶DEEDWWLPHQWR#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH/#FRVD

IRQGDPHQWDOH# LQ#PROWL#SDHVL#H#FLWWj#GHOOD#]RQD/#FKH#VL#FDUDWWHUL]]DQR#SHU# OD#SUHVHQ]D#GL#FHQWUL
VWRULFL#PROWR#DQWLFKL#+GRYH#YLYRQR#LQ#SUHYDOHQ]D#SHUVRQH#DQ]LDQH,#H#FDVH#GL#QXRYD#FRVWUX]LRQH
GL#5#±#6#SLDQL#VHQ]D#DVFHQVRUH#H#OD#ULVWUXWWXUD]LRQH#GHOOH#FDVH#QRQ#q#GL#IDFLOH#DWWXD]LRQH/#TXLQGL
O¶XVR#GL#DOFXQL#DXVLOL#YD#EHQ#YDOXWDWR11

x# 'HILQLUH# LQ#PDQLHUD#SL�#SUHFLVD#TXDOL#VRQR# OH#VLWXD]LRQL#GD#YDOXWDUH#D#GRPLFLOLR# +GHILQL]LRQH
GHOOH# SURFHGXUH,1# 3HU# HV1# q# IRQGDPHQWDOH# SUHSDUDUH# LO# ULHQWUR# DO# GRPLFLOLR# GL# XQ# SD]LHQWH
ULFRYHUDWR#LQ#XQD#6WUXWWXUD#,QWHQVLYD#R#LQ#2VSHGDOH#H#TXLQGL#FROODERUDUH#FRQ#TXHVWH#VWUXWWXUH#LQ
PRGR# GD# SRWHU# DSSURQWDUH# GHOOH# PRGLILFKH# WUDQVLWRULH# SHU# LO# PRPHQWR# GHO# ULHQWUR# H# SRL
SURVHJXLUH#FRQ#XQ#SURJHWWR#SL�#D#OXQJR#WHUPLQH/#WHQHQGR#FRQWR#GHO#IDWWR#FKH#OD#GLVDELOLWj#SXz
HVVHUH#WHPSRUDQHD#R#GHILQLWLYD/#TXLQGL#OD#YDOXWD]LRQH#GHOO¶XWHQWH#QHO#VXR#DPELHQWH#FRQVHQWH#GL
IDUH#XQ#SURJHWWR#PLUDWR1

x# &DWDORJDUH#JOL#DXVLOL#SUHVHQWL#LQ#PDJD]]LQR#LQ#EDVH#DOOH#FDUDWWHULVWLFKH#WHFQLFKH1
x# &RQWUROODUH# O¶DGHJXDWH]]D# GHOO¶DXVLOLR# ULFRQGL]LRQDWR# GDOOH# GLWWH# R# GDL# ODERUDWRUL# DUWLJLDQDOL

FRQYHQ]LRQDWL1
x# 6WDELOLUH#XQD#SURILFXD#FROODERUD]LRQH#FRQ#OH#D]LHQGH#IRUQLWULFL#GL#DXVLOL#SHU#DYHUH#PDWHULDOH#LQ

SURYD1
x# 6ROOHFLWDUH# FKH# JOL# DFTXLVWL# IDWWL# DWWUDYHUVR# JDUH# GL# DSSDOWR# SXEEOLFKH/# SHU# DXVLOL# SURGRWWL# LQ

VHULH/##VLDQR#EHQ#PLUDWL#SHU#TXDOLWj#H#SHU#IXQ]LRQH#+SHU#HV1#VRVWLWXLUH#OH#FRPRGH#FRQ#FDUUR]]LQH
FKH#SHUPHWWDQR#XQ#PLQLPR#GL#SHUVRQDOL]]D]LRQH,1

x# 9HULILFDUH# QHO# WHPSR# O¶DGHJXDWH]]D# GHOO¶DXVLOLR# ULVSHWWR# DOOH# PRGLILFD]LRQL# ILVLFKH# H2R
DPELHQWDOL/# SHU# TXHVWR# q# IRQGDPHQWDOH# OD# FROODERUD]LRQH# FRQ# L# 6HUYL]L# GL#5LDELOLWD]LRQH/# LQ
PRGR#GD#VHJXLUOR#QHO#VXR#LWHU#ULDELOLWDWLYR1

x# 9HULILFDUH#D#GLVWDQ]D#L#ULVXOWDWL#FRQ#VFKHGD#GL#IROORZ0XS1
x# 9HULILFDUH# OD# VRGGLVID]LRQH#GHOO¶XWHQWH# ULVSHWWR#DOO¶DXVLOLR#PHGLDQWH# VFKHGD#GL# ULOHYD]LRQH/# LQ

PRGR# GD#PRQLWRUDUH#PHJOLR# OH# VFHOWH# IDWWH# H# O¶DGHJXDWH]]D#GHOOH# ULVSRVWH# GDWH# DOOH# HVLJHQ]H
HVSUHVVH# GDOO¶XWHQWH1# 3HU# IDUH# TXHVWR# VL# SURSRQH# GL# DGRWWDUH# OD# VFKHGD# GL# YDOXWD]LRQH# GHO
48(67/#GL#VHJXLWR#DOOHJDWD#LQVLHPH#DG#DOFXQH#SDUWL#GHO#PDQXDOH#GL#VRPPLQLVWUD]LRQH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DWUL]LD#)XFHOOL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4<#GL#63

:1 5HOD]LRQH#7HFQLFD

3HU# SRWHU# UHDOL]]DUH# LO# SURJHWWR# q# QHFHVVDULR# UHSHULUH# OH# VHJXHQWL# ULVRUVH# FKH/# QDWXUDOPHQWH/
GRYUDQQR#HVVHUH#SUHVHQWL#LQ#RJQXQD#GHOOH#GXH#VHGL#GL#ODYRUR1

5LVRUVH#VWUXWWXUDOL
¾# 8Q#ORFDOH#SHU#L#FROORTXL#FRQ#O¶XWHQWH/#GRYH#RVSLWDUH#DQFKH#OD#%DQFD#'DWL/#LO#PDWHULDOH#FDUWDFHR

+FDWDORJKL,#H#DOWUR#PDWHULDOH#ULJXDUGDQWH#JOL#DXVLOL/#O¶DUFKLYLR#GHOOH#FRQVXOHQ]H#HIIHWWXDWH1
¾# 8Q#ORFDOH#DGLDFHQWH#SHU#OD#YDOXWD]LRQH#H#OH#SURYH
¾# 8Q#ORFDOH#SHU#JOL#DXVLOL#+PDJD]]LQR,
¾# 8QD#VDOD#GL#DWWHVD
7XWWL#L#ORFDOL#GHYRQR/#RYYLDPHQWH/#HVVHUH#DUFKLWHWWRQLFDPHQWH#DFFHVVLELOL/#VLWXDWL#QHOOH#YLFLQDQ]H#GL

XQ# VHUYL]LR# LJLHQLFR# DFFHVVLELOH# H/# SRVVLELOPHQWH/# YLFLQL# DOO¶XIILFLR# FKH# VYROJH# OH# SUDWLFKH
DPPLQLVWUDWLYH1

$WWUH]]DWXUH
¾# 8QD#VFULYDQLD
¾# 8Q#DUPDGLR#SHU#OLEUL#H#SXEEOLFD]LRQL
¾# 4XDWWUR#SROWURQFLQH#SHU#JOL#XWHQWL
¾# 'XH#SROWURQFLQH#SHU#JOL#RSHUDWRUL
¾# 8Q#PRELOH#SRUWD#3&
¾# 8QD#PDFFKLQD#SHU#YDOXWD]LRQL#D#GRPLFLOLR

0DWHULDOL
¾# 8Q#3&#GL#YHUVLRQH#DEEDVWDQ]D#UHFHQWH#+DOPHQR#3HQWLXP#,,,,#FRQ#VLVWHPD#RSHUDWLYR#:LQGRZ#<;

R#0H/#FRQ#OHWWRUH#&'#5RP#H#PRGHP
¾# %DQFD#'DWL#SHU#$XVLOL#H#SHU#OHJLVOD]LRQH#+OHJJL#QD]LRQDOL#H#UHJLRQDOL/#WDULIIDULR/#HFF1,
¾# &ROOHJDPHQWR#,QWHUQHW#FRQ#FDVHOOD#H0PDLO#ULVHUYDWD
¾# 7HOHIRQR#FRQ#DFFHVVR# LQWHUXUEDQR# +SHU#FRQVXOWDUVL#FRQ#DOWUL#FHQWUL#VSHFLDOL]]DWL#R#FRQ# OH#GLWWH

IRUQLWULFL#GL#DXVLOL,
¾# )D[#H#IRWRFRSLDWULFH#GL#DJHYROH#DFFHVVR/#QHOOH#YLFLQDQ]H

6RIWZDUH#LQ#GRWD]LRQH
¾# 3URJUDPPD#6,9$#+%DQFD#'DWL#$XVLOL,
¾# 3URJUDPPD# GL# JHVWLRQH# DXVLOL# GD# VYLOXSSDUH# LQ# DPELWR#86/# SHU# JOL# DXVLOL# GL# SURSULHWj#86/

+PDJD]]LQR#DXVLOL,
¾# 3DFFKHWWL#DSSOLFDWLYL#GL#XVR#FRUUHQWH#+:RUG/#([FHO/#$FFHV/#HFF1,

5LVRUVH#XPDQH
¾# 5#ILVLRWHUDSLVWL#FRQ#IRUPD]LRQH#VSHFLILFD#VXJOL#DXVLOL##D#WHPSR#SDU]LDOH#+SHU#JDUDQWLUH#LO#VHUYL]LR

VX#WXWWL#L#JLRUQL#IHULDOL,
¾# 4#)LVLDWUD#D#WHPSR#SDU]LDOH
¾# 4#$PPLQLVWUDWLYR
¾# $OWUR#SHUVRQDOH#FKH#VDUj/#GL#YROWD#LQ#YROWD/#SUHVHQWH#D#VHFRQGD#GHOOH#QHFHVVLWj#+/RJRSHGLVWD#±

3VLFRORJR# ±# 1HXURSVLFKLDWUD# ,QIDQWLOH# ±# 1HXURORJR# ±# $VVLVWHQWH# 6RFLDOH# ±# 7HFQLFR
,QIRUPDWLFR,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DWUL]LD#)XFHOOL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#53#GL#63

;1# 5LVXOWDWL

&RQ# OR# VWUXPHQWR# GL# YDOXWD]LRQH#48(67# 513/# KR# WHQWDWR# GL# YDOXWDUH# OD# VRGGLVID]LRQH# GL# DOFXQL
XWHQWL#GL# DXVLOL# FKH# DFFHGRQR# DO#6HUYL]LR#GL#5LDELOLWD]LRQH# GL#*XEELR1# ,O# SHULRGR# D#GLVSRVL]LRQH# SHU
HIIHWWXDUH# OD# ULOHYD]LRQH# VL#q# ULYHODWR# LQVXIILFLHQWH#SHU#FRQWDWWDUH#XQ#QXPHUR#GL#XWHQWL# VLJQLILFDWLYR#H
SHUWDQWR#L#ULVXOWDWL#SUHVHQWDWL#VRQR#UHODWLYL#D#XQ#QXPHUR#OLPLWDWR#GL#XWHQWL1

*OL#XWHQWL#FKH#KDQQR#ULVSRVWR#DO#TXHVWLRQDULR#VRQR#VWDWL# LQIDWWL#Q1#44/#SHU#XQ# WRWDOH#GL#Q1#48#DXVLOL
+DOFXQL#XWHQWL#KDQQR#SL�#GL#XQ#DXVLOLR,1

7DEHOOD#4=#6WDWLVWLFKH#UHODWLYH#D#Q1#48#DXVLOL

627726&$/$#48(67 3817(**,2#0(',2 3817(**,2#0,1,02 3817(**,2#0$66,02
$86,/,2 715< 616: 8
6(59,=, 6188 518 8
727$/( 61<5 6158 71<4

6H#VL#FRQVLGHUD#FKH# LO#SXQWHJJLR#PHGLR# 4# +R#PROWR#YLFLQR#D# 4,/#5# +R#PROWR#YLFLQR#D# 5,#H# 6# +R#PROWR
YLFLQR#D#6,#LQGLFDQR#FKH#O¶XWHQWH#q#³QRQ#VRGGLVIDWWR#SHU#QLHQWH´/#³QRQ#PROWR#VRGGLVIDWWR´#H#³SL�#R#PHQR
VLGGRVIDWWR´/#PHQWUH# L#SXQWHJJL#PHGL# 7# +R#PROWR#YLFLQR# D# 7,# H# 8# +R#PROWR#YLFLQR# D# 8,# LQGLFDQR# FKH
O¶XWHQWH#q#³SLXWWRVWR#VRGGLVIDWWR´#R#³PROWR#VRGGLVIDWWR´/#GDOOD#WDEHOOD#VL#HYLGHQ]LD#FKH#L#SXQWHJJL#PHGL
VRQR#SL�#EDVVL#DOO¶LQWHUQR#GHOOD#VRWWRVFDOD#6HUYL]L#H/#DOO¶LQWHUQR#GL#TXHVWD/#F¶q#XQD#PDJJLRUH#YDULDELOLWj
GL# SXQWHJJLR1#4XHVWR# FRQIHUPD# FKH/# DQFKH# VH# O¶XWHQWH# q# VRGGLVIDWWR# GHO# SURSULR# DXVLOLR/# WXWWDYLD# L
6HUYL]L#DG#HVVR#FRUUHODWL#QRQ#VRQR#PROWR#VRGGLVIDFHQWL1

6H#QHOOD#VRWWRVFDOH#³6HUYL]L´#DQGLDPR#D#IDUH#XQD#YHULILFD#GRPDQGD#SHU#GRPDQGD#YHGLDPR#FKH=

'DL#ULVXOWDWL#TXLQGL#HPHUJH#FKH#LO#SXQWR#GL#PDJJLRU#LQVRGGLVID]LRQH#q#TXHOOR#UHODWLYR#DOOD#YHULILFD#QHO
WHPSR#GHOO¶DXVLOL1#$QFKH# L# VHUYL]L#SURIHVVLRQDOL# VRQR# LQ#DOFXQH# VLWXD]LRQL#FDUHQWL#H# O¶XWHQWH#YRUUHEEH
DYHUH#GHOOH#LQIRUPD]LRQL#H#GHOOH#DWWHQ]LRQL#ULVSHWWR#DOO¶DXVLOLR#VLFXUDPHQWH#GLYHUVH1

'20$1'( (#ULVSRVWH#³3L�#R#PHQR#VRGGLVIDWWR´
R#PHQR#+SXQWHJJL#4/5/6,

(#ULVSRVWH#³3LXWWRVWR#VRGGLVIDWWR´#R
³PROWR#VRGGLVIDWWR´#+SXQWHJJL#7/8,

<1#6(59,=,2#',
)251,785$

66 9:

431#5,3$5$=,21,#(
$66,67(1=$ 66 9:

441#6(59,=,
352)(66,21$/, 73 93

45#19(5,),&$ 9: 66



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DWUL]LD#)XFHOOL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#54#GL#63

<1# 6FHQDUL

/D#VLWXD]LRQH#FKH#VL#YHUUj#D#FUHDUH#FRQ#OD#FUHD]LRQH#GHO#6HUYL]LR#$XVLOL#q#GL#VHJXLWR#VLQWHWL]]DWD1
/¶XWHQWH# +R# FKL# SHU# OXL,# SRWUj# FRQWDWWDUH# O¶RSHUDWRUH# GHO# 6HUYL]LR# DGGHWWR# DOO¶DFFHWWD]LRQH/# VLD

WHOHIRQLFDPHQWH# FKH# GL# SHUVRQD1# /¶RSHUDWRUH# FHUFKHUj# GL# FDSLUH# TXDOL# VRQR# L# ELVRJQL# GHOO¶XWHQWH/
UDFFRJOLHUj#H#WUDVFULYHUj#L#GDWL#QHFHVVDUL#DOO¶pTXLSH#GHO#6HUYL]LR#SHU#SUHGLVSRUUH#LO#PDWHULDOH#QHFHVVDULR
SHU# OD# FRQVXOHQ]D# +GHSOLDQWV# GL# DXVLOL/# PDWHULDOH# UHSHULWR# GDOOD# %DQFD# 'DWL/# HYHQWXDOL# DXVLOL# JLj
GLVSRQLELOL#LQ#PDJD]]LQR/#HFF1,#H#SHU#GHILQLUH#TXDOL#RSHUDWRUL#GRYUDQQR#HVVHUH#SUHVHQWL#DOOD#FRQVXOHQ]D1
'RYUj#DQFKH#YDOXWDUH#VH#q#QHFHVVDULR#HIIHWWXDUH#XQD#FRQVXOHQ]D#D#GRPLFLOLR1#,O#FROORTXLR#WHUPLQHUj#FRQ
OD# GDWD# H# O¶RUD# GHOO¶LQFRQWUR/# OD# ULFKLHVWD# GHOOD# GRFXPHQWD]LRQH# QHFHVVDULD# SHU# OD# FRQVXOHQ]D# H# OD
GHILQL]LRQH#GL#FKL#DFFRPSDJQHUj#O¶XWHQWH#DOO¶LQFRQWUR1

,O#PRPHQWR#GHOOD#FRQVXOHQ]D#q#TXHOOR#LQ#FXL#O¶RSHUDWRUH#GLDORJD#FRQ#O¶XWHQWH#SHU#FDSLUH#TXDOL#VRQR
OH#VXH#HVLJHQ]H/#L#ELVRJQL/#OH#DVSLUD]LRQL1#/¶RSHUDWRUH#YDOXWD#OH#FDUDWWHULVWLFKH#ILVLFKH#GHOO¶XWHQWH#H#GHOOD
SDWRORJLD/#VWDELOLVFH#HYHQWXDOL#DOWUL# LQFRQWUL#VH# OD#FRQVXOHQ]D#q#FRPSOHVVD#H#TXLQGL#F¶q# OD#QHFHVVLWj#GL
SURFHGHUH#SHU#WDSSH1

$OOD# ILQH# GHOOD# FRQVXOHQ]D/# VH# O¶DXVLOLR# LQGLYLGXDWR# q# SUHVHQWH# LQ# PDJD]]LQR/# HIIHWWXD
LPPHGLDWDPHQWH# OD# SURYD# H# YDOXWD# VH# FL# VRQR# HYHQWXDOL#PRGLILFKH# GD# IDUH# H/# VH# O¶DXVLOLR# q# LGRQHR/
DYYLHQH#OD#FRQVHJQD#H#O¶DGGHVWUDPHQWR#DOO¶XVR1

6H#O¶DXVLOLR#QRQ#q#SUHVHQWH#LQ#PDJD]]LQR/#GRSR#OD#VFHOWD#GHO#WLSR#GL#DXVLOLR/#VL#SRVVRQR#FRQWDWWDUH#OH
GLWWH#IRUQLWULFL#SHU#DYHUH#OD#SRVVLELOLWj#GL#SURYDUH#5#±#6#DXVLOL#DYHQWL#OH#FDUDWWHULVWLFKH#LQGLYLGXDWH1

,QILQH#VL#FRQVHJQD#DOO¶XWHQWH#OD#UHOD]LRQH#H2R#OD#SUHVFUL]LRQH#FRQ#OH#FDUDWWHULVWLFKH#GHOO¶DXVLOLR#H#OH
HYHQWXDOL#PRGLILFKH# GD# HIIHWWXDUH1# 6H# OD# FRQVXOHQ]D# q# VHPSOLFH/# OD# SUHVFUL]LRQH# SXz# HVVHUH# IDWWD# OR
VWHVVR#JLRUQR1

8QD# YROWD# WHUPLQDWR# O¶LWHU# SHU# OD# IRUQLWXUD# GHOO¶DXVLOLR# H# RWWHQXWR# LO# FROODXGR# GDO# PHGLFR
SUHVFULWWRUH/#VL#SURYYHGHUj#DOO¶DGGHVWUDPHQWR#DOO¶XVR#GHOO¶DXVLOLR/#LQ#FROODERUD]LRQH#DQFKH#FRQ#L#6HUYL]L
GL#5LDELOLWD]LRQH1# )LQLWR# LO# SHULRGR# GL# DGGHVWUDPHQWR/# VL# SURFHGHUj# D# GHOOH# YHULILFKH# SHULRGLFKH# GHL
ULVXOWDWL#RWWHQXWL1

3HU#WXWWH#TXHVWH#IDVL/#QDWXUDOPHQWH/#DQGUDQQR#SUHGLVSRVWH#GHOOH#VFKHGH#GLYHUVLILFDWH#SHU#OD#UDFFROWD
GHL#GDWL#FKH#VHUYRQR/#QRQ#VROR#SHU#UDFFRJOLHUH#OH#LQIRUPD]LRQL/#PD#VRSUDWWXWWR#SHU#JDUDQWLUH#XQD#FRUUHWWD
RSHUDWLYLWj#GHO#6HUYL]LR1#/D#ORUR#FRPSLOD]LRQH#ULFKLHGH/#LQIDWWL/#DOO¶RSHUDWRUH#GL#ULIOHWWHUH#VXO#ODYRUR#FKH
VWD#VYROJHQGR#SHU#SRL#FRQGLYLGHUOR#FRQ#JOL#DOWUL#RSHUDWRUL#GHOO¶pTXLSH1

,QROWUH#OH#VFKHGH#GL#YHULILFD#VDUDQQR#XWLOL#SHU#YDOXWDUH#O¶RSHUDWLYLWj#GHO#6HUYL]LR#H#LQGLYLGXDUH#TXDOL
VRQR#L#SXQWL#FDUHQWL#H#TXLQGL#GD#PLJOLRUDUH1
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431 3LDQR#HFRQRPLFR

9LVWR# FKH# LO# 6HUYL]LR# DYUj# GXH# VHGL# GL# FRQVXOHQ]D/# DQFKH# LO# SLDQR# HFRQRPLFR# YD# GLIIHUHQ]LDWR
WHQHQGR#FRQWR#GHOOH#UHDOWj#GHOOH#GXH#VLWXD]LRQL1#'L#VLFXUR#YD#SUHYLVWR#XQ#SRWHQ]LDPHQWR#GHO#SHUVRQDOH#GL
ULDELOLWD]LRQH# FKH# VWD# DWWXDOPHQWH# ODYRUDQGR# QHL# 6HUYL]L# DO# PDVVLPR# GHOOH# SRVVLELOLWj/# TXLQGL# OR
VSRVWDPHQWR#GL#GXH#XQLWj#+DQFKH#VH#QRQ#D#WHPSR#SLHQR,#FUHHUHEEH#GHL#SUREOHPL#DOO¶LQWHUQR#GHL#6HUYL]L/
LQROWUH#OD#VLWXD]LRQH#DQGUj#ULYLVWD#LQ#VHJXLWR#DOOD#ULRUJDQL]]D]LRQH#WHUULWRULDOH1

6HGH#GL#*XEELR
,O#&HQWUR#6DOXWH#GL#*XEELR# VDUHEEH# OD# VROX]LRQH# LGHDOH#SHU# OR# VYROJLPHQWR#GHOOH# FRQVXOHQ]H/# LQ

TXDQWR#YLFLQD#DL#6HUYL]L#GL#5LDELOLWD]LRQH/#DOO¶XIILFLR#FKH#VL#RFFXSD#GHOOH#SUDWLFKH/#DO#PDJD]]LQR#DXVLOL#H
FRQ# OD# SRVVLELOLWj# GL# DFFHGHUH# FRPRGDPHQWH# DOOD# IRWRFRSLDWULFH/#PD# JOL# VSD]L# VRQR# DO# OLPLWH# GHOOD
VDWXUD]LRQH1#6L# SRWUHEEH# SHUz# XWLOL]]DUH# OD# VWDQ]D# GHO#PHGLFR# VSHFLDOLVWD# ILVLDWUD# +RFFXSDWD# VROR# GXH
JLRUQL# DOOD# VHWWLPDQD#SHU# DOFXQH#RUH,# H# DIILWWDUH#XQ# ORFDOH#GLVSRQLELOH# DGLDFHQWH# DO#&HQWUR#GL#6DOXWH/
GRWDWR#DQFKH#GL#XQ#EDJQR#DFFHVVLELOH/#GD#XWLOL]]DUH#FRPH#VDOD#SURYD#DXVLOL1

,O# SHUVRQDOH# GL# ULDELOLWD]LRQH# q# JLj# VWDWR# IRUPDWR/# VRQR# LQIDWWL# SUHVHQWL# GXH# 7HUDSLVWH# GHOOD
5LDELOLWD]LRQH#FKH#KDQQR#SDUWHFLSDWR#DO#&RUVR#GL#)RUPD]LRQH#VXJOL#DXVLOL1

3HUWDQWR#L#FRVWL#SRWUHEEHUR#HVVHUH#L#VHJXHQWL=

0RWLYR#GL#VSHVD &RVWR#GL#LQYHVWLPHQWR $PPRUWDPHQWR 6SHVD#DQQXD
3HUVRQDOH=
7HUDSLVWD#GHOOD#ULDELOLWD]LRQH#4;#RUH
)LVLDWUD####################################;#RUH

5713331333
4813331333

$IILWWR#ORFDOH ##913331333
$UUHGDPHQWR#VDOD#SURYH #############613331333 43#DQQL 6331333
&'#5RP#DJJLXQWLYR#%DQFD#'DWL#6,9$
H#DEERQDPHQWR#ULYLVWH 418331333
6SHVH#WHOHIRQR/#HQHUJLD#HOHWWULFD/#SRVWD 418331333
,QWHUQHW 513331333
0DWHULDOH#GL#FRQVXPR 9331333
727$/( 613331333 831<331333

6HGH#GL#&LWWj#GL#&DVWHOOR
4XL# OD# VHGH# SRWUHEEH# HVVHUH# LQGLYLGXDWD# QHL# ORFDOL# GL# 3DOD]]R# PHUFDWL/# XWLOL]]DQGR# FRPH# VDOD

FRQVXOHQ]H#O¶DPEXODWRULR#GHO#ILVLDWUD#H#OD#SDOHVWUD#GHO#6HUYL]LR#GL#5LDELOLWD]LRQH#FRPH#VDOD#SURYH1
,O#SHUVRQDOH#QRQ#q#DQFRUD#VWDWR#IRUPDWR#H#TXLQGL#q#QHFHVVDULR#SDUWLUH#FRQ#OD#IRUPD]LRQH#GL#DOPHQR

XQ#WHUDSLVWD#GHOOD#ULDELOLWD]LRQH#+SUHYLVWR#SHU#O¶DQQR#5335#LQVLHPH#DOO¶DEERQDPHQWR#DOOD#%DQFD#'DWL,1

0RWLYR#GL#VSHVD &RVWR#GL#LQYHVWLPHQWR $PPRUWDPHQWR 6SHVD#DQQXD
3HUVRQDOH=
7HUDSLVWD#GHOOD#5LDELOLWD]LRQH#69#RUH
)LVLDWUD####################################45#RUH

7;13331333
5813331333

$WWUH]]DWXUH#LQIRUPDWLFKH 718331333 8#DQQL <331333
0RELOL 613331333 43#DQQL 6331333
$EERQDPHQWR#%DQFD#'DWL#6,9$
+DEERQDPHQWR#HVWHVR,#H#ULYLVWH

813331333

5LPERUVR#VSHVH#SHU#SDUWHFLSD]LRQH
DO#&RUVR#VXJOL#DXVLOL

813331333

6SHVH#WHOHIRQR/#HQHUJLD#HOHWWULFD/#SRVWD 513331333
0DWHULDOH#GL#FRQVXPR 9331333
,QWHUQHW 513331333
727$/( :18331333 ;;1;331333
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441 6WUXPHQWL#GL#ODYRUR

3HU#JDUDQWLUH#OD#FRUUHWWD#RSHUDWLYLWj#GHO#6HUYL]LR#q#LPSRUWDQWH#SRWHU#XVXIUXLUH#GL#VWUXPHQWL#GL#ODYRUR
TXDOL# OH# VFKHGH# RSHUDWLYH# +VFKHGD# GL# SULPR# LQWHUYHQWR/# VFKHGD# GL# FRQVXOHQ]D/# VFKHGD# GL# IROORZ0XS/
HFF1/,#VXO#PRGHOOR#GL#TXHOOH#LQ#XVR#SUHVVR#DOWUL#&HQWUL#GL#YDOXWD]LRQH#$XVLOL1

3HU#TXDQWR#ULJXDUGD#OD#YHULILFD#GHOOD#TXDOLWj#GHO#6HUYL]LR/#PL#VHPEUD#XWLOH#DQFKH#LQVHULUH#XQ#QXRYR
VWUXPHQWR/#LO#48(67#+YHUVLRQH#513,#FKH#YDOXWD#OD#VRGGLVID]LRQH#GHOO¶XWHQWH#LQ#VHJXLWR#DOO¶DGR]LRQH#GL
XQ#DXVLOLR1

4XHVWR#VWUXPHQWR#SHUPHWWH#GL#YHULILFDUH#VH#O¶XWHQWH#q#VRGGLVIDWWR#GHOOH#FDUDWWHULVWLFKH#+GLPHQVLRQL/
SHVR/#IDFLOLWj#GL#UHJROD]LRQH/#VLFXUH]]D/#GXUDELOLWj/#IDFLOLWj#G¶XVR/#FRQIRUW#HG#HIILFDFLD,#GHOO¶DXVLOLR#FKH
JOL#q#VWDWR#IRUQLWR#H#GHL#YDUL#VHUYL]L#DG#HVVR#FRUUHODWL#+VHUYL]LR#GL#IRUQLWXUD/#ULSDUD]LRQL/#SURIHVVLRQDOL#H
GL# YHULILFD,/# TXLQGL# SHUPHWWH# GL# LQGLYLGXDUH# TXDOL# VRQR# L# SXQWL# GL# VRGGLVID]LRQH# R# LQVRGGLVID]LRQH
GHOO¶XWHQWH#H/#GL#FRQVHJXHQ]D/#TXDOL#VRQR#JOL#DVSHWWL#QRQ#VRGGLVIDFHQWL#FKH#SRWUHEEHUR#HVVHUH#PLJOLRUDWL1

,O#48(67#513#q#VWDWR#VYLOXSSDWR#LQ#&DQDGD#H#VSHULPHQWDWR#LQ#DOWUL#3DHVL1#/¶DXWULFH/#5KRGD#:HLVV0
/DPEURX#GHOO¶8QLYHUVLWj#GL#0RQWUHDO/#KD#DXWRUL]]DWR#LO#VXR#XVR#DL#ILQL#GHO#ODYRUR#GL#VSHULPHQWD]LRQH#H
WUDGX]LRQH1

,O#ODYRUR#FKH#KR#IDWWR#q#VWDWR=
x# 7UDGXUUH#LO#TXHVWLRQDULR#H#LO#PDQXDOH#GDOO¶LQJOHVH>
x# 9DOLGDUH#OD#FRPSUHQVLRQH#GHOOD#WUDGX]LRQH#IDFHQGR#OHJJHUH#OD#WUDGX]LRQH#GHJOL#LWHPV#H#GHO#PDQXDOH

DG# DOFXQL# FROOHJKL# WHUDSLVWL# FKH# KDQQR# FRQIHUPDWR# OD# FRPSUHQVLELOLWj1# 3RL# KR# IDWWR# OHJJHUH# OD
WUDGX]LRQH#GHJOL#LWHPV#DG#DOFXQL#XWHQWL#H#KR#PRGLILFDWR#TXHOOH#SDUWL#FKH#ULVXOWDYDQR#PHQR#FKLDUH1

x# 6RQR# SDVVDWD# SRL# DOOD# VRPPLQLVWUD]LRQH# GHO# TXHVWLRQDULR# DG# DOFXQL# XWHQWL/# VLD# QHOOD#PRGDOLWj# GL
LQWHUYLVWD#FKH#GL#DXWR0FRPSLOD]LRQH/#HG#q#ULVXOWDWR#HVVHUH#FRPSUHQVLELOH#H#IDFLOH#GD#FRPSLODUH1#*OL
XWHQWL# FKH#KDQQR# ULVSRVWR# VRQR# VWDWL#Q1# 44#SHU#XQ# WRWDOH#GL#Q1# 48# DXVLOL# +DOFXQL#KDQQR#SL�#GL#XQ
DXVLOLR,/#SUHYDOHQWHPHQWH#XWHQWL#GL#DXVLOL#SHU#OD#PRELOLWj1#7XWWH#OH#SHUVRQH#FKH#KDQQR#FRPSLODWR#LO
TXHVWLRQDULR#VL#VRQR#PRVWUDWH#PROWR#LQWHUHVVDWH#VRGGLVIDWWH#GL#SRWHU#GLVFXWHUH#GHL#SUREOHPL#OHJDWL#DO
ORUR#DXVLOLR1

,# ULVXOWDWL#RWWHQXWL#KDQQR#PHVVR# LQ#HYLGHQ]D#FKH# L#SXQWL#SULQFLSDOL#GL# LQVRGGLVID]LRQH# VRQR# OHJDWL
DOOD#VRWWRVFDOD#6HUYL]L1

,O#QXPHUR#GL#XWHQWL#q#XQ#SR¶#OLPLWDWR/#DQFKH#SHUFKp#QRQ#F¶q#VWDWR#PROWR#WHPSR#SHU#VRPPLQLVWUDUOR
DG#DOWUL#XWHQWL/#PD#LO#ULVXOWDWR#q#LQWHUHVVDQWH#H#LQGLFD#FKH/#DQFKH#TXDQGR#JOL#DXVLOL#VRQR#VWDWL#SUHVFULWWL#LQ
PDQLHUD# DGHJXDWD/# SRL# D# OLYHOOR# GL# 6HUYL]L/# QHOOD# PDJJLRU# SDUWH# GHL# FDVL/# QRQ# F¶q# XQ# VLVWHPD
VRGGLVIDFHQWH#SHU#JOL#XWHQWL#SHUFKp#QRQ#HVLVWRQR#SXQWL#GL#ULIHULPHQWR#SHU#O¶XWHQWH#GRSR#OD#GLPLVVLRQH#GD
XQ#6HUYL]LR#GL#5LDELOLWD]LRQH1

9LVWR# L# ULVXOWDWL# RWWHQXWL/# q# PLD# LQWHQ]LRQH# SURSRUUH# GL# SURVHJXLUH# QHOOD# VRPPLQLVWUD]LRQH# GHO
TXHVWLRQDULR#DO#PDJJLRU#QXPHUR#SRVVLELOH#GL#XWHQWL#LQ#PRGR#GD#DYHUH#XQD#SDQRUDPLFD#GHOOD#VLWXD]LRQH
DOO¶LQWHUQR#GHOOD#$6/#SHU#TXDQWR#ULJXDUGD#OD#VRGGLVID]LRQH#GHJOL#XWHQWL#ULVSHWWR#DJOL#DXVLOL#H#DL#VHUYL]L
IRUQLWL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DWUL]LD#)XFHOOL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#57#GL#63

%LEOLRJUDILD

x# $QGULFK#5#+D#FXUD#GL,=#$XVLOL#SHU#O¶DXWRQRPLD1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<;
x# $QGULFK#5=#&RQVLJOLDUH#JOL#DXVLOL#±#2UJDQL]]D]LRQH#H#PHWRGRORJLD#GL#ODYRUR#GHL#&HQWUL#,QIRUPD]LRQH#$XVLOL1

0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<9
x# $QGULFK#5/#0RL#0=#4XDQWR#FRVWDQR#JOL#DXVLOL#"#/R#VWUXPHQWR#6,9$0&$,1#0DQXDOH#SHU#O¶DQDOLVL#GHL#FRVWL#QHL

SURJHWWL#LQGLYLGXDOL]]DWL#GL#VRVWHJQR#DOOD#YLWD#LQGLSHQGHQWH1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<;
x# %DWDYLD#$/#+DPPHU#*=#7RZDUGV#WKH#GHYHORSPHQW#RI#FRQVXPHU0EDVHG#FULWHULD#IRU#WKH#HYDOXDWLRQ#RI#DVVLVWLYH

GHYLFH1#-RXUQDO#RI#5HKDELOLWDWLRQ#5HVHDUFK#)#'HYHORSPHQW/#YRO1#5:27=#7580769
x# 'HPHUV#//#:HLVV0/DPEURX#5/# 6ND#%=#4XHEHF#8VHU#(YDOXDWLRQ# RI# 6DWLVIDWLRQ#ZLWK#$VVLVWLYH# 7HFKQRORJ\

+48(67# YHUVLRQ# 513,# 0# $Q# RXWFRPH#PHDVXUH# IRU# DVVLVWLYH# WHFKQRORJ\# GHYLFHV1# (G1#:HEVWHU# ,QVWLWXWH# IRU
0DWFKLQJ#3HUVRQ#)#7HFKQRORJ\/#5333

x# /RUHQWVHQ#�/#+HP#.*/#3HUVVRQ#-/#%URGLQ#+/#$QGULFK##5/#)HUUDULR#0=#(OHPHQWL#GL#DQDOLVL#FRVWL0EHQHILFL#QHJOL
DXVLOL#WHFQLFL#SHU#OH#SHUVRQH#GLVDELOL1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<9

x# 3LDQR#6DQLWDULR#5HJLRQDOH#4<<<25334#GHOOD#5HJLRQH#8PEULD
x# $WWL# GL# LQGLUL]]R# SURJUDPPDWLFR# JHQHUDOH# SUHYLVWL# GDO# SDUDJUDIR# 815# GHO# 3LDQR# 6DQLWDULR# 5HJLRQDOH

4<<<25334
x# 3LDQR#6WUDWHJLFR#$]LHQGDOH#4<<<25334GHOOD#$6/4#SHU#O¶DWWXD]LRQH#GHO#316151
x# ZZZ1UHJLRQH1XPEULD1LW



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DWUL]LD#)XFHOOL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#63

5LQJUD]LDPHQWL

$O# SHUVRQDOH# GHOOD# $6/# 4# SHU# O¶DLXWR# QHO# UHSHULPHQWR# GHL# GDWL/# LQ# SDUWLFRODUH# OD# 'RWW1VVD# 3DROD
%LUDVFKL1# $OOH# FROOHJKH# 7HUDSLVWH# GHO# 6HUYL]LR# 5LDELOLWD]LRQH# $GXOWL# FKH# KDQQR# FROODERUDWR# DOOD
VRPPLQLVWUD]LRQH#GHOOD#VFKHGD#48(671#$OOD#'RWW1VVD#&HFLOLD#%XURFFKL/#3VLFRORJR#WLURFLQDQWH#SUHVVR
LO#&HQWUR# ,QIDQ]LD# GL#*XEELR/# SHU# LO# VXR# DLXWR# QHOOD# WUDGX]LRQH# GHO#PDQXDOH#48(67# SHU# OD# SDUWH
UHODWLYD#DOO¶DQDOLVL#SVLFRPHWULFD#H#DOOD#YDOXWD]LRQH#GHL#ULVXOWDWL1



�#/1#'HPHUV/#51#:HLVV0/DPEURX#)#%1#6ND/#5333>#7UDGX]LRQH#LWDOLDQD#D#FXUD#GL#3DWUL]LD#)XFHOOL#�#8QLYHUVLWj#&DWWROLFD#H#)RQGD]LRQH#'RQ
&DUOR#*QRFFKL#2QOXV SJ1#4

$//(*$72
9DOXWD]LRQH#GHOOD#VRGGLVID]LRQH#GHOO¶XWHQWH#ULVSHWWR#DOO¶DXVLOLR

48(67#+YHUVLRQH#513,

$XVLOLR=

8WHQWH=

'DWD#GHOOD#FRPSLOD]LRQH=

/R#VFRSR#GHO#TXHVWLRQDULR#48(67#q#GL#YDOXWDUH#TXDQWR#VHL#VRGGLVIDWWR#GHO# WXR
DXVLOLR#H#GHL#UHODWLYL#VHUYL]L#FKH#KDL#VSHULPHQWDWR1#,O#TXHVWLRQDULR#q#FRPSRVWR#GD
45#GRPDQGH#GL#VRGGLVID]LRQH1

x# 3HU#RJQXQD#GHOOH# 45#GRPDQGH/#YDOXWD# OD# WXD# VRGGLVID]LRQH#GHOO¶DXVLOLR# H
GHL#VHUYL]L#FROOHJDWL#FKH#KDL#VSHULPHQWDWR#XVDQGR#OD#VHJXHQWH#VFDOD#GD#4#D
81

4 5 6 7 8
1RQ

VRGGLVIDWWR
SHU#QLHQWH

1RQ#PROWR
VRGGLVIDWWR

3L�#R#PHQR
VRGGLVIDWWR

3LXWWRVWR
VRGGLVIDWWR

0ROWR
VRGGLVIDWWR

x# &HUFKLDUH# R# VHJQDUH# LO# QXPHUR# FKH# PHJOLR# GHVFULYH# LO# WXR# JUDGR# GL
VRGGLVID]LRQH#SHU#RJQXQD#GHOOH#45#GRPDQGH1

x# 1RQ#ODVFLDUH#QHVVXQD#GRPDQGD#VHQ]D#ULVSRVWD

x# 3HU# RJQL# ULVSRVWD# GLYHUVD# GD# ³PROWR# VRGGLVIDWWR´/# FHUFD# GL# IDUH# XQ
FRPPHQWR#QHOOD#VH]LRQH#FRPPHQWL1

############################################*UD]LH#SHU#DYHU#FRPSLODWR#LO#TXHVWLRQDULR#48(67



�#/1#'HPHUV/#51#:HLVV0/DPEURX#)#%1#6ND/#5333>#7UDGX]LRQH#LWDOLDQD#D#FXUD#GL#3DWUL]LD#)XFHOOL#�#8QLYHUVLWj#&DWWROLFD#H#)RQGD]LRQH#'RQ
&DUOR#*QRFFKL#2QOXV SJ1#5

##########4#######################5###########################6#########################7#######################8
3HU#QLHQWH
VRGGLVIDWWR

1RQ#PROWR
VRGGLVIDWWR

3L�#R#PHQR
VRGGLVIDWWR

3LXWWRVWR
VRGGLVIDWWR

0ROWR
VRGGLVIDWWR

$86,/,2
4XDQWR#VHL#VRGGLVIDWWR#GL=
41# OH# GLPHQVLRQL# +PLVXUD/# DOWH]]D/# OXQJKH]]D/
ODUJKH]]D,#GHO#WXR#DXVLOLR"

&RPPHQWL= #4#######5#######6#######7#######8

51# LO#SHVR#GHO#WXR#DXVLOLR"
&RPPHQWL= #4#######5#######6#######7#######8

61# OD# IDFLOLWj# GL# UHJROD]LRQH# +PRQWDJJLR/
ILVVDJJLR,#GHOOH#SDUWL#GHO#WXR#DXVLOLR"

#####&RPPHQWL= #4#######5#######6#######7#######8

71# TXDQWR#q#VWDELOH#H#VLFXUR#LO#WXR#DXVLOLR"
&RPPHQWL= #4#######5#######6#######7#######8

81# OD# GXUDELOLWj# +VROLGLWj/# UHVLVWHQ]D# DOO¶XVR,# GHO
WXR#DXVLOLR"

&RPPHQWL= #4#######5#######6#######7#######8

91# TXDQWR#q#IDFLOH#GD#XVDUH#LO#WXR#DXVLOLR"
&RPPHQWL= #4#######5#######6#######7#######8

:1# TXDQWR#q#FRQIRUWHYROH#LO#WXR#DXVLOLR"
&RPPHQWL= #4#######5#######6#######7#######8

;1# TXDQWR#q#HIILFDFH#LO#WXR#DXVLOLR#+LO#JUDGR#FRQ#FXL
LO#WXR#DXVLOLR#ULVSRQGH#DOOH#WXH#QHFHVVLWj,"

&RPPHQWL= #4#######5#######6#######7#######8



�#/1#'HPHUV/#51#:HLVV0/DPEURX#)#%1#6ND/#5333>#7UDGX]LRQH#LWDOLDQD#D#FXUD#GL#3DWUL]LD#)XFHOOL#�#8QLYHUVLWj#&DWWROLFD#H#)RQGD]LRQH#'RQ
&DUOR#*QRFFKL#2QOXV SJ1#6

###########4#######################5########################6########################7##########################8
3HU#QLHQWH
VRGGLVIDWWR

1RQ#PROWR
VRGGLVIDWWR

3L�#R#PHQR
VRGGLVIDWWR

3LXWWRVWR
VRGGLVIDWWR

0ROWR
VRGGLVIDWWR

6(59,=,
4XDQWR#VHL#VRGGLVIDWWR#GL=
<1# OD# SURFHGXUD# GL# IRUQLWXUD# +SURFHGXUH/# WHPSR
QHFHVVDULR,#FRQ#FXL#KDL#RWWHQXWR#O¶DXVLOLR"

&RPPHQWL= ##4######5######6######7######8

431## OH# ULSDUD]LRQL# H# O¶DVVLVWHQ]D# +PDQXWHQ]LRQH,
SUHYLVWH#SHU#LO#WXR#DXVLOLR"

&RPPHQWL= ##4######5######6######7######8

441## OD# TXDOLWj# GHL# VHUYL]L# SURIHVVLRQDOL
+LQIRUPD]LRQL/#DWWHQ]LRQH,#FKH#KDL#ULFHYXWR#SHU
XVDUH#LO#WXR#DXVLOLR"

&RPPHQWL=
##4######5######6######7######8

451##LO#VHUYL]LR#GL#YHULILFD#+ULYDOXWD]LRQH/#FRQWUROOR
QHO#WHPSR,#ULFHYXWR#SHU#LO#WXR#DXVLOLR"

&RPPHQWL= ##4######5######6######7######8

-#4XL#VRWWR#WURYHUDL#OD#OLVWD#GHOOH#VWHVVH#45#GRPDQGH/#3(5#)$925(#6&(*/,#,
75(#$63(77,#FKH#FRQVLGHUL#HVVHUH#L#SL�#LPSRUWDQWL#SHU#WH1#0HWWL#XQD#;#QHOOH
6#FDVHOOH#FKH#KDL#VFHOWR1

�########41#####'LPHQVLRQL
�########51#####3HVR
�########61#####0RGLILFKH
�########71#####6LFXUH]]D
�########81#####'XUDELOLWj
�########91######)DFLOLWj#G¶XVR

�########:1######&RQIRUW
�########;1######(IILFDFLD
�########<1######6HUYL]LR#GL#IRUQLWXUD
�######431######5LSDUD]LRQL2DVVLVWHQ]D
�######441#####6HUYL]L#SURIHVVLRQDOL
�######451#####6HUYL]L#GL#YHULILFD
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&DUOR#*QRFFKL#2QOXV SJ1#7

48(67
)RJOLR#GL#SXQWHJJLR

4XHVWD#SDJLQD#VHUYH#SHU#VHJQDUH#OH#ULVSRVWH#GHO#WXR#TXHVWLRQDULR
121#6&5,9(5(#,1#48(67$#3$*,1$

x# 1XPHUR#GHOOH#ULVSRVWH#QRQ#YDOLGH

x# 3XQWHJJLR#SDU]LDOH#UHODWLYR#DOO¶DXVLOLR

3HU#OH#GRPDQGH#GD#4#D#;/#IDL#OD#VRPPD#GHOOH#ULVSRVWH#YDOLGH#H#GLYLGL
TXHVWD#VRPPD#SHU#LO#QXPHUR#GHOOH#ULVSRVWH#YDOLGH#LQ#TXHVWD#VFDOD1

x# 3XQWHJJLR#SDU]LDOH#UHODWLYR#DL#VHUYL]L

#####3HU#OH#GRPDQGH#GD#<#D#45/#IDL#OD#VRPPD#GHOOH#ULVSRVWH#YDOLGH#H#GLYLGL
##########TXHVWD#VRPPD#SHU#LO#QXPHUR#GHOOH#ULVSRVWH#YDOLGH#LQ#TXHVWD#VFDOD1

x# 3XQWHJJLR#WRWDOH#48(67

##########3HU#OH#GRPDQGH#GD#4#D#45#IDL#OD#VRPPD#GHOOH#ULVSRVWH#YDOLGH#H#GLYLGL#TXHVWD
#########VRPPD#SHU#LO#QXPHUR#GHOOH#ULVSRVWH#YDOLGH1

x# /H#6#GRPDQGH#SL�#LPSRUWDQWL#GL#VRGGLVID]LRQH=



�#/1#'HPHUV/#51#:HLVV0/DPEURX#)#%1#6ND/#5333>#7UDGX]LRQH#LWDOLDQD#D#FXUD#GL#3DWUL]LD#)XFHOOL#�#8QLYHUVLWj#&DWWROLFD#H#)RQGD]LRQH#'RQ
&DUOR#*QRFFKL#2QOXV SJ1#8

48(67
+YHUVLRQH#513,

4#################5##################6##################7###################8
3HU#QLHQWH
VRGGLVIDWWR

1RQ#PROWR
VRGGLVIDWWR

3L�#R
PHQR

VRGGLVIDWWR

3LXWWRVWR
VRGGLVIDWWR

0ROWR
VRGGLVIDWWR


