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41# ,QWURGX]LRQH

414# 0RWLYD]LRQL#SHU#OD#VFHOWD#GHO#FDVR

/D#PLD#VFHOWD#ULJXDUGR#O¶HODERUDWR#VX#XQ#FDVR#LQGLYLGXDOH#q#FDGXWD#VX#³0DUFR´/#TXHVWR#q#LO#VXR#QRPH
FRQYHQ]LRQDOH1#0DUFR/#86#DQQL/#q#DIIHWWR#GD#VFOHURVL#PXOWLSOD#GDO#4<;3/#XQ#FDVR#FRPH#WDQWL#DOWUL#SHU#JOL
³DGGHWWL#DL#ODYRUL´/#PD#VSHFLDOH#SHU#PH/#SHU#LO#IDWWR#FKH#PL#VRQR#DIIH]LRQDWD#D#OXL#QHO#FRUVR#GL#SDUHFFKL
DQQL#GL#WUDWWDPHQWL#H#GL#FRQRVFHQ]D#VHPSUH#SL�#DSSURIRQGLWD1

'DO#4<<5#KD#LQFRPLQFLDWR#D#IUHTXHQWDUH#LO#6HUYL]LR#5HFXSHUR#H#5LHGXFD]LRQH#)XQ]LRQDOH#RUD#8QLWj
2SHUDWLYD#$XWRQRPD#GHOO¶$6/#GRYH# ODYRUR/#SHU# WUDWWDPHQWL#GL# ULHGXFD]LRQH#GL#PDQWHQLPHQWR#FRQ# OD
IUHTXHQ]D#GL#XQ#SDLR#GL#FLFOL#DOO¶DQQR1#0L#q#VWDWR#DIILGDWR#TXHOOD#SULPD#YROWD#H#GD#DOORUD#VRQR#DQFRUD#OD
VXD#WHUDSLVWD1#&RQ#0DUFR#KR#XQ#UDSSRUWR#DPLFKHYROH#HG#HVVHQGR#TXHVWR#LO#PLR#SULPR#DSSURFFLR#VHULR
HG#RUJDQLFR# DO#PRQGR#GHJOL# DXVLOL/#GRSR# DYHU#SDUWHFLSDWR# DO# FRUVR#GL#SHUIH]LRQDPHQWR#6,9$# FRQ# OD
SURVSHWWLYD#GHOO¶LPPLQHQWH#DSHUWXUD#GL#XQ#FHQWUR#FRQVXOHQ]D#DXVLOL#QHOOD#PLD#$6//#KR#SHQVDWR#FKH#OXL
SL�#GL#RJQL#DOWUR#XWHQWH#DYUHEEH#SRWXWR#DLXWDUPL/#XQD#VSHFLH#GL#PXWXR#VRFFRUVR#LQ#TXHVWD#QXRYD#LPSUHVD
FKH#PL#DFFLQJR#D#UHDOL]]DUH1

0DUFR#DYUHEEH#SHUGRQDWR#OH#PLH#HYHQWXDOL#LQFHUWH]]H/#VDUHL#SRWXWD#DQGDUH#D#GRPLFLOLR#SHU#OH#YDULH
YDOXWD]LRQL#H#YHULILFKH#FRQ#PHQR#DQVLD#GL#VEDJOLDUH#H#OXL#DYUHEEH#PHVVR#D#PLD#GLVSRVL]LRQH#WXWWD#OD#VXD
HVSHULHQ]D#GL#GLVDELOH1

8QD# SHUVRQD# PROWR# LQWHOOLJHQWH# H# VHPSUH# GL# EXRQ# XPRUH/# XQD# SHUVRQD# FRQ# FXL# VL# FRQYHUVD
SLDFHYROPHQWH/#SURQWD#DG#DIIURQWDUH#LQ#PRGR#SRVLWLYR#H#FRVWUXWWLYR#OH#DYYHUVLWj#GHOOD#YLWD/#LO#VXR#VWDWR
SDWRORJLFR# H# WXWWR# FLz# FKH# QH# FRQVHJXH1#0DUFR# q# VHPSUH# VWDWR# DIILDQFDWR# GDOOD#PRJOLH/# XQD# GRQQD
DWWHQWD/# DWWLYD# H# GHFLVD# FKH# OR# DLXWDYD# QHO# UDJJLXQJLPHQWR# GHOOD# VXD# DXWRQRPLD# RUPDL# VWUXWWXUDWD/
FRQVROLGDWD#FKH#WURYDYD#XQ#HTXLOLEULR#SHUIHWWR#QHO#ORUR#FRQWHVWR#FRQLXJDOH1

0D#GDOO¶DSULOH#GL#TXHVW¶DQQR#GRSR# O¶LPSURYYLVD#VFRPSDUVD#GHOOD#PRJOLH#TXHVW¶HTXLOLEULR#VWDELOH#H
FROODXGDWR#VL#q#VSH]]DWR/#PHWWHQGR#0DUFR#GL#IURQWH#DG#XQD#UHDOWj#DQFRU#SL�#FUXGD/#IDFHQGROR#ULIOHWWHUH
VXO#VXR#JUDGR#GL#DXWRQRPLD#SUHFHGHQWH#H#GL# LQGLSHQGHQ]D#FKH#DYUHEEH#SHU# IRU]D#GRYXWR#FRQTXLVWDUVL
SHU#LO#IXWXUR1#1DWXUDOPHQWH#PL#VRQR#VHQWLWD#VXELWR#FKLDPDWD#LQ#FDXVD#FRQ#XQD#ULFKLHVWD#GL#DLXWR#GD#SDUWH
VXD#GHWWDWD#GDOOD#QXRYD#VLWXD]LRQH#GL#SHUVRQD#VROD1

6L#GRYUDQQR#ULHVDPLQDUH#WXWWH#OH#DWWLYLWj#GHOOD#VXD#YLWD#TXRWLGLDQD#SHU#FHUFDUH#GL#UHQGHUH#0DUFR#LO#SL�
LQGLSHQGHQWH#SRVVLELOH/#SHU#DFTXLVLUH#XQ¶DXWRQRPLD#FKH#JOL#HUD#DELWXDOH#JUD]LH#DOO¶LQWHUYHQWR#FRVWDQWH
GHOOD# PRJOLH/# FRQGXUOR# LQ# XQ# QXRYR# SURFHVVR# GL# HPSRZHUPHQW# SHU# DFTXLVLUH# TXHOOH# FDSDFLWj# SHU
FRPSLHUH#OH#SURSULH#VFHOWH#H#UDJJLXQJHUH#JOL#RELHWWLYL#SUHILVVDWL#FRQ#OD#SLHQD#FRQVDSHYROH]]D#GHO#SURSULR
VSHFLILFR#ELVRJQR1

%LVRJQHUj# VRSUDWWXWWR# ULYDOXWDUH# WXWWL# JOL# DXVLOL# ILQRUD# XWLOL]]DWL# H# WURYDUQH# LQVLHPH# GHJOL# DOWUL
DGHJXDWL#DOOD#QXRYD#VLWXD]LRQH#SHU#SRWHQ]LDUH#OH#DELOLWj#IXQ]LRQDOL#FKH#LQFLGHUDQQR#VXOOD#TXDOLWj#GL#YLWD
SHU#Vp#H#LQ#UHOD]LRQH#FRQ#JOL#DOWUL#DO#ILQH#GL#PLJOLRUDUH#OD#SURSULD#DXWRQRPLD1

415# 0RGHOOL#WHRULFL#GL#ULIHULPHQWR

/H#EDVL#WHRULFKH#D#FXL#PL#VRQR#ULIHULWD#VRQR#VWDWH#TXHOOH#DSSUHVH#DO#FRUVR#GL#SHUIH]LRQDPHQWR#6,9$
FKH#PL#KDQQR#IRUQLWR#JOL#VWUXPHQWL#HVVHQ]LDOL#SHU#OD#UHDOL]]D]LRQH#GHO#SURJHWWR#H#FKH#PL#VHUYLUDQQR#DG
DIIURQWDUH#LO#ODYRUR#IXWXUR#QHO#FDPSR#GHJOL#DXVLOL1

/¶RELHWWLYR#YHUVR#FXL#PL#VRQR#GLUHWWD#q#VWDWR# LO# UDJJLXQJLPHQWR#GHOO¶DXWRQRPLD#SHU#0DUFR/#GL#XQD
DXWRQRPLD#FRQFHSLWD#LQ#VHQVR#ODWR/#D#FXL#VL#GRYUHEEH#PLUDUH#LQ#RJQL#LQWHUYHQWR#ULDELOLWDWLYR#H#FKH#YLHQH
HVSUHVVD#PROWR# EHQH# LQ# TXHVWD# GHILQL]LRQH=#³OD# SRVVLELOLWj# GHOOD# SHUVRQD# GL# HVSULPHUH# VH# VWHVVR/# GL
VYLOXSSDUH#H#PHWWHUH#LQ#SUDWLFD# L#YDORUL# LQ#FXL#FUHGH/#GL#FDSLUH#QRQ#VROR#TXHOOR#GL#FXL#KD#ELVRJQR#PD
TXHOOR# FKH#SXz#GDUH=#GL# LQVHULUVL# FRVu# LQ#TXHO# UDSSRUWR#GL# VFDPELR# UHFLSURFR/#GL# FRPXQLFD]LRQH/#GL
ULFHYHUH# H# WUDVPHWWHUH# LQ# WHUPLQL# GL# TXDOLWj/# FDSDFLWj# H# DIIHWWL# FKH# q# OD# EDVH# GHO# YHUR# LQVHULPHQWR
VRFLDOH´#+$QGULFK/#4<<;=#SJ1#78,1

(¶#JUD]LH#DOOD#WHFQRORJLD#H#DJOL#DXVLOL/#FRPH#VWUXPHQWL#SHU#OD#UHOD]LRQH/#FKH#VL#IDFLOLWD#LO#SHUFRUVR#SHU
LO# UHFXSHUR# GHOO¶DXWRQRPLD# GRYH# O¶DXVLOLR# q# O¶HOHPHQWR# LQWHJUDQWH# GHO# SURFHVVR# ULDELOLWDWLYR# H# GHYH
HVVHUH#VFHOWR#FRQ#O¶XWHQWH#H#SHU#O¶XWHQWH#FKH#TXLQGL#GHYH#HVVHUH#DGHJXDWDPHQWH#LQIRUPDWR#H#VWLPRODWR#LQ
XQ#SURFHVVR#GL# # HPSRZHUPHQW# +PRGLILFD]LRQH#GHOOH# YDULDELOL# FRJQLWLYH# FKH# VRWWRVWDQQR#DOOD#SURSULD
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YDOXWD]LRQH# GHOOH# D]LRQL# ULFKLHVWH# SHU# FRQVHJXLUH# XQ# RELHWWLYR,# +7KRPDV# H#9HOWKRXVH/# 4<<3,# FKH# OR
UHQGH#SULQFLSDOH#SURWDJRQLVWD#H#DXWRUH#GHOOH#VFHOWH#LQ#XQD#FUHVFLWD#SHUVRQDOH#FRQ#OD#FRQVDSHYROH]]D#GHO
SURSULR#VSHFLILFR#ELVRJQR#FKH# LPSOLFD#GD#SDUWH#GHO#VRJJHWWR# LO#GHVLGHULR#H# OD#YRORQWj#GHO#ULSULVWLQR#GL
XQD#GHWHUPLQDWD#DWWLYLWj1#6L#DYUj#GL#FRQVHJXHQ]D#GD#SDUWH#GHOO¶XWHQWH#XQ¶DFFHWWD]LRQH#GHOO¶DXVLOLR#FKH
QRQ# VDUj# FRPH# VSHVVR# DFFDGH# DEEDQGRQDWR/# PD# FRQFRUUHUj# DO# VXFFHVVR# GHO# UDJJLXQJLPHQWR
GHOO¶DXWRQRPLD#FRQ#XQ#PLJOLRUDPHQWR#GHOOD#TXDOLWj#GL#YLWD1

3HU#DVVXPHUH#PRWLYD]LRQH#H#UHVSRQVDELOLWj#O¶XWHQWH#GRYUj#DYHUH#XQD#FRQRVFHQ]D##XWLOH#H#VRVWHQLELOH
FRQ#XQD#FRUUHWWD#LQIRUPD]LRQH#DWWUDYHUVR#FLQTXH#SURFHVVL#GL#ULIHULPHQWR#GHOOD#FRQRVFHQ]D#FKH#VRQR=

�# LO#FRXQVHOOLQJ=# OD#UHOD]LRQH# WUD#FRXQVHOORU#H#XWHQWH#DLXWD#D# LGHQWLILFDUH# L#ELVRJQL#H# OH#VROX]LRQL
FRQVHJXHQWL>

�# O¶LQVHJQDPHQWR# H# LO# WUDLQLQJ=# SURFHVVL# HGXFDWLYL/# FKH# VWLPRODQR# O¶XWHQWH# LQ# XQD# FUHVFLWD
SHUVRQDOH#FRQ#WUDVIHULPHQWR#GL#FRQRVFHQ]H>

�# O¶LQIRUPD]LRQH=# VL# GDQQR# DJOL# XWHQWL# QR]LRQL# FKH# DXPHQWDQR# OD# FRPSHWHQ]D# WHFQLFD# LQ# XQ
GHWHUPLQDWR#VHWWRUH>

�# OD# VHQVLELOL]]D]LRQH=# JHQHUD#PRGLILFD]LRQL# GHJOL# DWWHJJLDPHQWL# H# GHL# SUHJLXGL]L# QHL# FRQIURQWL
GHOOD#GLVDELOLWj#H#GHOOD#WHFQRORJLD#H#FRQGL]LRQD#O¶DFFHWWD]LRQH#R#PHQR#GHOOD#VWHVVD1

,#FLQTXH#SURFHVVL#VRQR#FRPSOHPHQWDUL#WUD#ORUR#H#VSHVVR#DWWLYDWL#FRQWHPSRUDQHDPHQWH#+7HFQRORJLH
SHU#O¶$XWRQRPLD#(867$7/#4<<<=#SJ1#66,1

'RSR# DYHU# IDWWR# VFDWWDUH# OD# ³PROOD# GHQWUR# OD# SHUVRQD´# OD# SURSRVWD# GHOO¶DXVLOLR# GRYUj# HVVHUH
IRUPXODWD#WHQHQGR#SUHVHQWH#WUH#SULQFLSL#IRQGDPHQWDOL=

�# XQD#FRUUHWWD#PRGDOLWj#GL#SURSRUUH#O¶DXVLOLR#DOO¶XWHQWH#H#GL#JXLGDUOR#QHL#FDPELDPHQWL#FKH#HVVR
FRPSRUWHUj#QHO#VXR#VWLOH#GL#YLWD#H#QHOOH#VXH#UHOD]LRQL#FRQ#O¶DPELHQWH>

�# XQD# HIILFDFH#PHWRGRORJLD#GL#DQDOLVL#GHO#SUREOHPD# LQGLYLGXDOH#SHU#JLXQJHUH#DOOD# VFHOWD#GHJOL
DXVLOL#SL�#RSSRUWXQL>

�# XQD#EXRQD# LQIRUPD]LRQH/# VLD#DOO¶RSHUDWRUH# VLD#DOO¶XWHQWH# VWHVVR/# VXJOL#DXVLOL# HVLVWHQWL# H# VXOOH
WHFQRORJLH#GLVSRQLELOL#+$QGULFK/#4<<9=#SJ14<,1

/¶LQIRUPD]LRQH#SRUWHUj# DOOD# VFHOWD#GHOO¶DXVLOLR# FRPH#RELHWWLYR#GL# DXWRQRPLD# WHQHQGR# FRQWR#GL# WUH
IDWWRUL#GL#YDOHQ]D#GHWHUPLQDQWH#FKH#VRQR#+$QGULFK/#4<<9=#SJ14;,=

�# O¶D]LRQH#FKH#VL#YXROH#SHUVHJXLUH#SHU#OD#PDJJLRUH#LQGLSHQGHQ]D>

�# OD#SHUVRQD#FRQ#OH#VXH#SRWHQ]LDOLWj#H#SHUVRQDOLWj>

�# O¶DPELHQWH#GRYH#q#VLWXDWR#O¶RELHWWLYR#GL#DXWRQRPLD>

FKH#VL#WUDGXUUDQQR#LQ#FDUDWWHULVWLFKH#GL#XQ#DXVLOLR#HIILFDFH#H#XWLOH#FKH#VRQR#+0DLQLQL#HW#DO/#4<;5,=

�# OD#FRPSHWHQ]D=#DGDWWR#DOO¶D]LRQH#FKH#VL#GRYUj#VYROJHUH#LQ#PRGR#HIILFDFH>

�# OD#FRQWHVWXDOLWj=#DGDWWR#DOO¶DPELHQWH#LQ#FXL#VL#GHYH#VYROJHUH#O¶DWWLYLWj>

�# OD# FRQVRQDQ]D=# DGDWWR# DOO¶XWHQWH/# ULVSHWWDQGR# OH# VXH# SRWHQ]LDOLWj/# OH# VXH# VFHOWH# H# OD# VXD
LQGLYLGXDOLWj1

1HOOD#IDVH#ILQDOH#GL#VFHOWD#VSHFLILFD#H#SUHVFUL]LRQH#GHOO¶DXVLOLR#WUD#OH#YDULH#SURSRVWH#GL#VROX]LRQH#GL
XQR# VWHVVR# SUREOHPD#PL# VRQR# DYYDOVD# GHL# 4:# # SDUDPHWUL# SURSRVWL# GD#%DWDYLD# H#+DPPHU# +%DWDYLD# H
+DPPHU/# 4<<3,# H# FLWDWL# LQ# ³&RQVLJOLDUH# JOL# DXVLOL´# +$QGULFK/# 4<<9=# SJ1# 5:05;,# FKH# WHQJRQR# LQ
FRQVLGHUD]LRQH#OH#FDUDWWHULVWLFKH#WHFQLFKH/#IXQ]LRQDOL#HG#HFRQRPLFKH#GHOO¶DXVLOLR#FKH#VRQR=
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�# DFFHVVLELOLWj#HFRQRPLFD=#FRQFLOLDUH#L#FRVWL#GL#DFTXLVWR#FRQ#OH#SRVVLELOLWj#GHOO¶XWHQWH#R#GHOO¶(QWH
3XEEOLFR>

�# FRPSDWLELOLWj#WHFQLFD=#LO#SRWHU#DFFRPSDJQDUH#XQ#DXVLOLR#DG#XQ#DOWUR#FKH#O¶XWHQWH#JLj#XVD#R#XVHUj>

�# ULSDUDELOLWj# DXWRQRPD=# OD# SRVVLELOLWj# GL# DJJLXVWDUH# HYHQWXDOL# URWWXUH# GD# SDUWH# GHOO¶XWHQWH# LQ
PRGR#DXWRQRPR#R#FRQ#O¶DLXWR#GHJOL#DVVLVWHQWL>

�# DIILGDELOLWj=# LO# JUDGR# GL# ULVSRQGHQ]D# ULVSHWWR# DOOD# IXQ]LRQH# SHU# FXL# O¶DXVLOLR# q# VWDWR# FUHDWR# LQ
UHOD]LRQH#DOOH#FRQGL]LRQL#G¶XVR>

�# GXUDELOLWj=#OD#SURSULHWj#GHOO¶DXVLOLR#GL#UHVLVWHUH#DOO¶XVR#LO#PDJJLRU#WHPSR#SRVVLELOH>

�# IDFLOLWj#GL#PRQWDJJLR=#OD#SUHGLVSRVL]LRQH#DO#PRQWDJJLR#H2R#DOO¶LQVWDOOD]LRQH#GHOO¶DXVLOLR#HVHJXLWD
VHQ]D#VIRU]R#GD#SDUWH#GHOO¶XWHQWH>

�# IDFLOLWj# GL# PDQXWHQ]LRQH=# LO# PDQWHQHUH/# GD# SDUWH# GHOO¶XWHQWH/# VHQ]D# VIRU]R/# LO# EXRQR# VWDWR
GHOO¶DXVLOLR#QHO#WHPSR#FRQ#O¶DLXWR#GL#PDQXDOL#HG#DWWUH]]L>

�# HIILFDFLD=#OD#FDSDFLWj#GHOO¶DXVLOLR#GL#SURGXUUH#O¶HIIHWWR#GHVLGHUDWR#LQ#SURVSHWWLYD#GHOO¶DXWRQRPLD>

�# IOHVVLELOLWj=#OD#FDSDFLWj#GHOO¶DXVLOLR#GL#DGDWWDUVL#DOOD#SHUVRQD>

�# IDFLOLWj#GL#DSSUHQGLPHQWR=#OD#FDSDFLWj#GHOO¶XWHQWH#GL#LPSDUDUH#LO#FRUUHWWR#XWLOL]]R#GHOO¶DXVLOLR>

�# PDQRYUDELOLWj=# OD# FDSDFLWj# GHOO¶DXVLOLR# GL# IXQ]LRQDUH# FRQ# XQ# FRQWUROOR# GD# SDUWH# GHOO¶XWHQWH/
VHQ]D#VIRU]R#ILVLFR#H#SVLFRORJLFR>

�# DFFHVVLELOLWj#SHUVRQDOH=# O¶DFFRJOLPHQWR#GHOO¶DXVLOLR#GD#SDUWH#GHOO¶XWHQWH# FKH# VL#GHYH# VHQWLUH# D
SURSULR#DJLR>

�# FRPIRUW=#O¶LQVLHPH#GHOOH#FRPRGLWj#FKH#SXz#RIIULUH#O¶DXVLOLR>

�# VLFXUH]]D=#OD#SURSULHWj#GHOO¶DXVLOLR#GL#QRQ#DUUHFDUH#GDQQL#DOO¶XWHQWH#R#D#WHU]L>

�# WUDVSRUWDELOLWj=#OD#SURSULHWj#GHOO¶DXVLOLR#GL#HVVHUH#WUDVIHULWR#FRQ#IDFLOLWj#HG#XVDWR#LQ#DOWUD#VHGH>

�# DVVLFXUDELOLWj=#OD#SURSULHWj#GL#SRWHU#JDUDQWLUH#O¶DXVLOLR#GD#ULVFKL#+IXUWL#R#YDQGDOLVPL,#FRQ#DOODUPL
H2R#DVVLFXUD]LRQL>

�# VHUYL]LR#GL# ULSDUD]LRQH=# OD#SRVVLELOLWj#GL#XQ#SURQWR# LQWHUYHQWR# LQ#FDVR#GL#JXDVWL#GD#SDUWH#GHOOD
GLWWD#IRUQLWULFH1

7DOL# FDUDWWHULVWLFKH# KDQQR# XQD# SULRULWj# YDULDELOH# D# VHFRQGD# GHO# WLSR# GL# DXVLOLR# SUHVR# LQ
FRQVLGHUD]LRQH1

3HU# O¶DQDOLVL#GHL#FRVWL#ILQDQ]LDUL#GHOO¶LQWHUYHQWR#H# OD#VWHVXUD#GHO#SLDQR#HFRQRPLFR#PL#VRQR#DYYDOVD
GHO#6,9$#&RVW#$QDO\VLV#,QVWUXPHQW#+$QGULFK#H#0RL/#4<<;,1

3HU# OD# ULFHUFD# GHL# YDUL# DXVLOL# GLVSRQLELOL# H# OH# ORUR# FDUDWWHULVWLFKH# KR# XWLOL]]DWR# OD# # EDQFD# GDWL
LQIRUPDWL]]DWD#GHO#6,9$/#FDWDORJKL/#ULYLVWH#GL#YDULH#GLWWH#VSHFLDOL]]DWH#QHO#VHWWRUH#H#VLWL#,QWHUQHW1

3HU# # OD# YDOXWD]LRQH# GHOO¶DXWRQRPLD# GHOO¶XWHQWH# PL# VRQR# VHUYLWD# GHOOD# VFDOD# ),0# +)XQFWLRQDO/
,QGHSHQGHQFH/#0HDVXUH,#XQR#VWUXPHQWR#LQWHUQD]LRQDOH#SHU#OD#PLVXUD#GHOOD#GLVDELOLWj#XVDWR#VLD#LQ#DPELWR
VDQLWDULR0ULDELOLWDWLYR#VLD#DVVLVWHQ]LDOH1#+7KH#5HVHDUFK#)RXQGDWLRQ#RI#WKH#6WDWH#8QLYHUVLW\#RI#1HZ#<RUN/
4<<5,1

416# 9DOXWD]LRQH#FRPSOHVVLYD#GHOO¶HVSHULHQ]D

,Q#XQD# SULPD# IDVH# LO# SUREOHPD#SL�# GLIILFLOH# FKH# VL# q# GRYXWR# DIIURQWDUH# H# D# FXL# OD# WHFQRORJLD# QRQ
SRWHYD# SRUUH# ULPHGLR# q# VWDWD# OD# GLIILFROWj# GD# SDUWH# GL#0DUFR# GL# UHFXSHUDUH# ULVRUVH# SHU# ULVSRQGHUH# DO
FDPELDPHQWR# DYYHQXWR# +SHUGLWD# GHOOD# PRJOLH,# FKH# KD# PRGLILFDWR# O¶HTXLOLEULR# SUHHVLVWHQWH1# /D# VXD
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FDSDFLWj#GL#ULDGDWWDPHQWR#DO#FDPELDPHQWR#FRVu#GUDPPDWLFR#H#GHVWDELOL]]DQWH#q#DYYHQXWD#JUDGXDOPHQWH
FRQ# LO# ULVSHWWR# GD# SDUWH# GHJOL# RSHUDWRUL# GHL# VXRL# WHPSL# GL# ULVROX]LRQH/# JUD]LH# DQFKH# DO# SURILOR
SHUVRQRORJLFR#GL#0DUFR#FDUDWWHUL]]DWR#GD#HODVWLFLWj#PHQWDOH/#GD#HTXLOLEULR#QHL# UDSSRUWL#FRQ# LO#PRQGR
HVWHUQR# H# GD# DXWRQRPLD# GL# JLXGL]LR# FKH# VRQR# GHWHUPLQDQWL# QHO# VXSHUDPHQWR# GHOO¶DQVLD# H# GHOOD
GHSUHVVLRQH#H#QHO#IDU#ULDIILRUDUH#OD#PRWLYD]LRQH/#PROOD#HVVHQ]LDOH/#SHU#LO#UHFXSHUR#GHOO¶DXWRQRPLD1

'L#JUDQGH#DLXWR#q#VWDWR#LO#UDSSRUWR#GL#ILGXFLD#LQVWDXUDWRVL#WUD#RSHUDWRUH#H#SD]LHQWH#H#FRQVROLGDWR#QHJOL
DQQL#GL#FRQRVFHQ]D1

/¶HVSHULHQ]D# PL# KD# IDWWR# FDSLUH# FKH# LPSRUWDQWH# q# O¶DVFROWR/# O¶HVVHUH# GDOOD# SDUWH# GHOO¶XWHQWH/
LPSRUWDQWH# q# LO# ULVSHWWR# GHOOD# VXD# SHUVRQDOLWj/# GHOOH# VXH# VFHOWH# H# GHL# VXRL# WHPSL# GL# D]LRQH0UHD]LRQH/
FHUFDQGR#GL#QRQ# LPSULPHUH# IRU]DWXUH#GHWWDWH#GDOO¶HQWXVLDVPR#H#GDOOD# VPDQLD#GHJOL#RSHUDWRUL#GL#YROHU
ULVROYHUH#DG#RJQL#FRVWR#WXWWR#H#VXELWR1

0ROWR#SRVLWLYR#SHU#0DUFR#q#VWDWR#LO#SRWHU#UHOD]LRQDUVL#GL#QXRYR#FRQ#O¶HVWHUQR/#LO#SRWHU#DQGDUH#DO#EDU#H
LQ#FKLHVD#JUD]LH#DOO¶XWLOL]]R#GHOOR#VFRRWHU#H#GL#SRWHUOR#FDULFDUH#LQ#DXWR#SHU#XVFLUH#FRQ#JOL#DPLFL>#GL#DYHU
ULVROWR#IXRUL#FDVD#LO#SUREOHPD#GHOOD#SDU]LDOH#LQFRQWLQHQ]D#H#GL#DYHU#ULVROWR#O¶DFFHVVLELOLWj#DOOD#YDVFD#GD
EDJQR1

3RVLWLYD#q#VWDWD#VLFXUDPHQWH#OD#PLD#FUHVFLWD#XPDQD#H#SURIHVVLRQDOH#DYYHQXWD#QHO#FRUVR#GHO#SURJHWWR#H
FKH#VSHUR/#RUD#FKH#q#DYYLDWD/#FRQWLQXHUj#QHO#WHPSR>#LO#UDJJLXQJLPHQWR#GHJOL#RELHWWLYL#SURSRVWL/#VROR#RUD
UHDOL]]DWL#D#FDXVD#VLD#GHOOH#OXQJDJJLQL#EXURFUDWLFKH/#VLD#D#FDXVD#GHOOD#SRFD#GLVSRQLELOLWj#GL#WHPSR#GHJOL
DUWLJLDQL#+LGUDXOLFL#H#PXUDWRUL,#SHU#O¶HOLPLQD]LRQH#GHO#ELGHW#H#O¶LQVWDOOD]LRQH#GHOOD#GRFFHWWD#SHU#LO#ZDWHU1

(¶#VWDWR#IRQGDPHQWDOH#DYHU#GDWR#O¶DYYLR#DG#XQ#ODYRUR#DG#DPSLR#UDJJLR#LQ#FXL#0DUFR#q#VWDWR#SUHVR#LQ
FDULFR#LQ#PRGR#SL�#JOREDOH/#QRQ#VROR#LQ#SDOHVWUD#SHU#OD#ULHGXFD]LRQH#PRWRULD/#PD#DQFKH#D#GRPLFLOLR#LQ
XQ#FRQWHVWR#SL�#UHDOH#H#SHUVRQDOH#VHPSUH#QDWXUDOPHQWH#ILQDOL]]DWR#DO#UHFXSHUR#GHOO¶DXWRQRPLD/#DQFKH#VH
SXUWURSSR#FL#VL#GHYH#DQFRUD#SHVDQWHPHQWH#VFRQWUDUH#FRQ#XQD#PDQFDWD#YLVLRQH#GD#SDUWH#GHOOD#VRFLHWj#LQ
FXL#YLYLDPR/#GL#XQ¶XWHQ]D#DPSOLDWD#VLQRQLPR#GL#EDUULHUH#DUFKLWHWWRQLFKH#H#FXOWXUDOL1
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51# 4XDGUR#FOLQLFR

514# (Wj/#GLDJQRVL/#VWRULD#FOLQLFD

0DUFR# KD# 86# DQQL1#1HOO¶DJRVWR# GHO# 4<;3# DOO¶HWj# GL# 65# DQQL/# JOL# q# VWDWD# IDWWD# GLDJQRVL# GL# VFOHURVL
PXOWLSOD1#1HO#JLXJQR# 4<;3#q# LQVRUWR#XQ# LPSURYYLVR#GRORUH#SHULRUELWDULR#DOO¶RFFKLR#GHVWUR# VHJXLWR#GD
FDOR#GHO#YLVXV#HG#LPSDFFLR#PRWRULR#DJOL#DUWL#GL#GHVWUD#FRQ#GLVWXUEL#GHOO¶HTXLOLEULR1#'XH#PHVL#GRSR#VL#q
SUHVHQWDWR#FDOR#GHO#YLVXV#DOO¶RFFKLR#VLQLVWUR/#ULFRYHUDWR#LQ#XQ#RVSHGDOH#VSHFLDOL]]DWR/#q#VWDWR#VRWWRSRVWR
D# 7$&# GRYH# YLHQH# IDWWD# GLDJQRVL# GL# VFOHURVL# PXOWLSOD1# (¶# VWDWR# GLPHVVR# FRQ# WHUDSLD# VWHURLGHD# H
FRQVHJXHQWH#UHPLVVLRQH#GHOOD#VLQWRPDWRORJLD#H#GHL#VHJQL#RELHWWLYL1#,Q#VHJXLWR/#0DUFR#KD#HVHJXLWR#FLFOL
GL# WHUDSLD# RPHRSDWLFD# FRQ# GLVFUHWR# EHQHILFLR# LQL]LDOH1#1HO# 4<;7# q# VWDWR# ULFRYHUDWR# LQ# XQ#&HQWUR# GL
5LDELOLWD]LRQH#SHU#HVDPL#GL#FRQWUROOR#H#WUDWWDPHQWR#ILVLRWHUDSLFR1#1HO#4<;:#KD#DYXWR#XQ#SHJJLRUDPHQWR
GHOOD# GHDPEXOD]LRQH# SHU# LSRVWHQLD# DJOL# DUWL# LQIHULRUL# FRQ# GLIILFROWj# GL# HTXLOLEULR1#1HO# 4<;;# q# VWDWR
ULFRYHUDWR# LQ#XQ#FHQWUR#6FOHURVL#0XOWLSOD#GRYH#q#VWDWD#FRQIHUPDWD# OD#GLDJQRVL#H#SRVWR# LQ# WHUDSLD#FRQ
$&7+1#1HO#4<;<#VL#q#YHULILFDWR#XQ#QXRYR#HSLVRGLR#GL#FDOR#GHO#YLVXV#DOO¶RFFKLR#GHVWUR#VHJXLWR#GD#OHQWR
DJJUDYDPHQWR#GHL#GLVWXUEL#GHOOD#GHDPEXOD]LRQH1#1HO#QRYHPEUH#4<<5#GXUDQWH#XQ#XOWHULRUH#ULFRYHUR# LQ
XQ# FHQWUR# XQLYHUVLWDULR# 6FOHURVL#0XOWLSOD# q# VWDWR# WUDVIHULWR# LQ# XQ# DOWUR# RVSHGDOH# SHU# VRSUDJJLXQWD
LSHUSLUHVVLD/#GLPHVVR#FRQ#GLDJQRVL#GL#LSHUSLUHVVLD#GD#SURVWDWLWH#DFXWD#H#VRVSHWWD#HSDWLWH#GD#IDUPDFL1#1HO
IHEEUDLR# 4<<6# XOWHULRUH# ULFRYHUR# QHO# FHQWUR# XQLYHUVLWDULR# GRYH# q# VWDWD# ULVFRQWUDWD#PRGHVWD# GLVDUWULD/
VDOWXDULD#GLVIDJLD#SHU# L# OLTXLGL/#PRGHVWD# LSRWRQLD#HG# LSRVWHQLD#DJOL#DUWL#VXSHULRUL/# LSRVWHQLD#H#PRGHVWR
LSHUWRQR#DJOL#DUWL#LQIHULRUL#FRQ#GHDPEXOD]LRQH#SDUHWR0DWDVVLFD#SRVVLELOH#FRQ#GRSSLR#DSSRJJLR1#1HO#4<<9
SHU# OD#SURJUHVVLYD#ULGX]LRQH#GHOOD#IXQ]LRQDOLWj#PRWRULD#DJOL#DUWL# LQIHULRUL#VL#q#GRYXWR#ULFRUUHUH#DOO¶XVR
REEOLJDWR# GHOOD# FDUUR]]LQD# PDQXDOH1# ,O# TXDGUR# FOLQLFR# q# LQ# OHQWR# PD# FRVWDQWH# SHJJLRUDPHQWR# FRQ
ULGX]LRQH#GHOO¶DXWRQRPLD#H#FRQ#QHFHVVLWj#GL#DLXWR#DVVLVWHQ]LDOH1

515# 9DOXWD]LRQH#IXQ]LRQDOH

$WWXDOPHQWH#0DUFR#SUHVHQWD#DJOL#DUWL# LQIHULRUL# LSHUWRQR/# LSRWURILD#HG# LSRVWHQLD/# L#PRYLPHQWL#DWWLYL
VRQR#PROWR#GLIILFROWRVL/#GD#VXSLQR#OD#WULSOLFH#IOHVVLRQH#FRQ#SLHGH#LQ#DSSRJJLR#q#SRVVLELOH#D#IDWLFD#H#VRQR
VROR#DFFHQQDWL#L#PRYLPHQWL#GL#DEGX]LRQH#H#DGGX]LRQH/#LQWUD#HG#H[WUD#URWD]LRQH1#$JOL#DUWL#VXSHULRUL#VRQR
SRVVLELOL# WXWWL# L# PRYLPHQWL# VHJPHQWDUL# DWWLYL# FRQ# PRGHVWD# LSRWRQLD# HG# LSRVWHQLD# ELODWHUDOH/
SUHYDOHQWHPHQWH#GLVWDOH#D#GHVWUD>#KD#OLHYH#GLVPHWULD#H#WUHPRUH#WHUPLQDOH#PDJJLRUH#D#GHVWUD#QHOOD#SURYD
LQGLFH0QDVR/#DGLDGRFRFLQHVLD#PDJJLRUH#D#GHVWUD1# ,O#FRQWUROOR#GHO# WURQFR#q#FRPSURPHVVR/# OD#SRVL]LRQH
VHGXWD#q#SRVVLELOH#VROR#LQ#DWWHJJLDPHQWR#IOHVVRULR#R#FRQ#DSSRJJLR#GHJOL#DUWL#VXSHULRUL1

/H# UHD]LRQL#GL#HTXLOLEULR#H#GL# UDGGUL]]DPHQWR# VRQR# UDOOHQWDWH#H#GLIILFROWRVH/# L#SDVVDJJL#GL#SRVWXUD
VRQR# HVHJXLWL# DXWRQRPDPHQWH# FRQ# OHQWH]]D# HG# LPSDFFLR1#/D# VWD]LRQH# HUHWWD# q# SRVVLELOH#PHGLDQWH# OD
VWDELOL]]D]LRQH#LQ#UHFXUYDWXP#GHOOH#JLQRFFKLD#H#FRQ#DSSRJJLR1#/D#GHDPEXOD]LRQH#QRQ#q#FRQVHQWLWD1#/H
VHQVLELOLWj# VXSHUILFLDOL#H#SURIRQGH# VRQR#FRPSURPHVVH1#6RQR#SUHVHQWL#GLVWXUEL#YHVFLFDOL/# LQFRQWLQHQ]D
SDU]LDOH#H#GLVWXUEL#GHO# VLVWHPD#QHXURYHJHWDWLYR1#9L#q#GLPLQX]LRQH#GHO#YLVXV#D#GHVWUD#H#D# VLQLVWUD#FRQ
ULGX]LRQH#GHO#FDPSR#YLVLYR/#OLHYH#GLVDUWULD#H#VDOWXDULD#GLVIDJLD#SHU#L#OLTXLGL1

516# 0LVXUD#GHOO*DXWRVXIILFLHQ]D

/D#GLVDELOLWj#YLHQH#GHILQLWD#GDOO¶2UJDQL]]D]LRQH#0RQGLDOH#GHOOD#6DQLWj#FRPH#³«RJQL#UHVWUL]LRQH#R
PDQFDQ]D#GHOOD#DELOLWj#GL#FRPSLHUH#XQ¶DWWLYLWj#QHO#PRGR#R#QHL# OLPLWL# ULWHQXWL#QRUPDOL#SHU#XQ#HVVHUH
XPDQR«´1#2OWUH#XQ#FHUWR#OLYHOOR#GL#JUDYLWj#OD#GLVDELOLWj#FDXVD#SHUGLWD#GL#DXWRVXIILFLHQ]D1#/D#VFDOD#),0
+)XQFWLRQDO# ,QGHSHQGHQFH#0HDVXUH,# q# XQD# PLVXUD# GHOO¶DXWRVXIILFLHQ]D# H# QRQ# GHOOD# PHQRPD]LRQH/
PLVXUD#FLz#FKH#LO#SD]LHQWH#GLVDELOH#q#LQ#JUDGR#GL#IDUH#UHDOPHQWH#HG#DWWXDOPHQWH#LQGLSHQGHQWHPHQWH#GDOOD
SDWRORJLD/# PLVXUD# O¶DXWRVXIILFLHQ]D# LQ# GLFLRWWR# DWWLYLWj# GHOOD# YLWD# TXRWLGLDQD/# WUHGLFL# VRQR# DWWLYLWj
PRWRULH#QHOOH#DUHH#GL#FXUD#GHOOD#SHUVRQD/#FRQWUROOR#VILQWHULFR/#PRELOLWj#H#ORFRPR]LRQH># OH#DOWUH#FLQTXH
VRQR#DWWLYLWj#FRJQLWLYH#QHOOH#DUHH#GHOOD#FRPXQLFD]LRQH#H#GHOOH#FDSDFLWj#GL#UHOD]LRQH#LQWHUSHUVRQDOH1#3HU
RJQL#DWWLYLWj# LO#SXQWHJJLR#SXz#YDULDUH# IUD#4# +FRPSOHWD#GLSHQGHQ]D,#H#:# +FRPSOHWD#DXWRVXIILFLHQ]D,/#GL
FRQVHJXHQ]D#LO#SXQWHJJLR#WRWDOH#q#FRPSUHVR#WUD#XQ#PLQLPR#GL#4;#H#XQ#PDVVLPR#GL#4591#0DUFR#KD#XQ
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SXQWHJJLR#),0#SDUL#D#<;#VX#459/#QHFHVVLWD#SHUWDQWR#GL#DVVLVWHQ]D/#QRQ#q#FRPSOHWDPHQWH#DXWRQRPR1#,O
SXQWHJJLR#UHODWLYR#DO#IROORZ0XS#VDUj#SUHVR#LQ#FRQVLGHUD]LRQH#QHOO¶DQDOLVL#GHL#ULVXOWDWL1

)XQFWLRQDO#,QGHSHQGHQFH#0HDVXUH#+),0,
:1$XWRVXIILFLHQ]D#FRPSOHWD
91#$XWRVXIILFLHQ]D#FRQ#DGDWWDPHQWL

6(1=$
$66,67(1=$

/
,
9
(
/
/
,

1210$87268)),&,(1=$#3$5=,$/(
81#6XSHUYLVLRQH0SUHGLVSRVL]LRQH2DGDWWDPHQWL
71#$VVLVWHQ]D#PLQLPD#+SD]LHQWH# !#:8(,
61#$VVLVWHQ]D#PRGHUDWD#+SD]LHQWH# !#83(,

1210$87268)),&,(1=$#&203/(7$
51#$VVLVWHQ]D#LQWHQVD#+SD]LHQWH# !#58(,
41#$VVLVWHQ]D#WRWDOH#+SD]LHQWH# !#3(,

&21
$
6
6
,
6
7
(
1
=
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9$/87$=,21(#,1,=,$/(
+SULPD#GHOO¶LQWHUYHQWR,

&XUD#GHOOD#SHUVRQD
$1# 1XWULUVL
%1# 5DVVHWWDUVL
&1# /DYDUVL
'1# 9HVWLUVL/#GDOOD#YLWD#LQ#VX
(1# 9HVWLUVL/#GDOOD#YLWD#LQ#JL�
)1# ,JLHQH#SHULQHDOH

:
:
7
:
7
7

&RQWUROOR#VILQWHULFR
*1# 9HVFLFD
+1# $OYR

9
9

0RELOLWj#+7UDVIHULPHQWL,
,1# /HWWR0VHGLD0FDUUR]]LQD
-1# :1&1
.1# 9DVFD#R#GRFFLD

7
7
7

/RFRPR]LRQH
/1# &DPPLQR/#FDUUR]]LQD###############################FU1
01# 6FDOH

9
4

&RPXQLFD]LRQH
11# &RPSUHQVLRQH
21# (VSUHVVLRQH

:
9

&DSDFLWj#UHOD]LRQDOL0FRJQLWLYH
31# 5DSSRUWR#FRQ#JOL#DOWUL
41# 6ROX]LRQH#GL#SUREOHPL
51# 0HPRULD

:
:
:

3817(**,2#727$/(#),0 <;

7DEHOOD4=#SXQWHJJLR#GHOOD#VFDOD#),0#UHODWLYR#DOOD#YDOXWD]LRQH#LQL]LDOH

517# $SSURFFLR#SHUVRQDOH#ULVSHWWR#DOOD#SUREOHPDWLFD#DIIURQWDWD

0DUFR#q#XQ#SD]LHQWH#FKH#FRQRVFR#GD#WHPSR/#GRSR#O¶DEEDQGRQR#HUD#FDGXWR#LQ#XQR#VWDWR#GL#VFRQIRUWR/
OH#VXH#QHFHVVLWj#H#TXLQGL#OH#VXH#ULFKLHVWH#GL#DXWRQRPLD#HUDQR#FRQVDSHYROL/#PD#QRQ#YHQLYDQR#HVSOLFLWDWH1
(¶#VWDWD#QHFHVVDULD#GD#SDUWH#PLD#XQD#GLYHUVD#DWWHQ]LRQH#ULVSHWWR#DO#UDSSRUWR#GL#UHOD]LRQH#FKH#VXVVLVWHYD
SUHFHGHQWHPHQWH1#)RQGDPHQWDOH# LQ# IDWWR# GL# UHOD]LRQH# q# VWDWR# O¶DSSRUWR# GHO# SURI1#3HVDUHVL# GRFHQWH# DO
FRUVR#6,9$1#/D#ULXVFLWD#GHO#SURJHWWR#LQ#TXHVWD#IDVH#HUD#LQFHQWUDWD#VXOOD#UHOD]LRQH#WUD#GXH#SHUVRQH1

/¶XRPR# q# WDOH# SHUFKp# VL# UHOD]LRQD/# OD# SHUVRQD# q# UHOD]LRQH/# OD# UHOD]LRQH# q# LQ# SUHYLVLRQH# GL# XQD
DXWRQRPLD#H#O¶DXWRQRPLD#q#HVVD#VWHVVD#UHOD]LRQH1

/D#UHOD]LRQH#IRQGDQWH#q#OD#UHOD]LRQH#FRQ#VH#VWHVVL/#q#LO#FURFHYLD#FRQ#OD#UHOD]LRQH#FRQ#JOL#DOWUL#H#FRQ
O¶DPELHQWH#ILVLFR1#,PSRUWDQWH#q#VDSHU#JHVWLUH#OH#UHOD]LRQL#FRPSUHVD#TXHOOD#SURIHVVLRQDOH1

,O#FROORTXLR#q#LO#PH]]R#SHU#HQWUDUH#QHOOD#FRPSOHVVLWj#GHOOD#SHUVRQD#H#PLUD#DOOD#FRPSUHQVLRQH#GHOOD
FRPSOHVVLWj1
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,#SD]LHQWL#FKH#DVFROWLDPR#QRQ#VL#VHQWRQR#VHPSUH# OLEHUL#GL#GLUH#FLz#FKH#SURYDQR#GDYYHUR/#QRQ#VRQR
VHPSUH#LQ#FRQWDWWR#FRQ#L#ORUR#VHQWLPHQWL#VSHVVR#GLIILFLOL#GD#WUDPXWDUH#LQ#SDUROH#H#OH#VWHVVH#SDUROH#KDQQR
VLJQLILFDWL#GLIIHUHQWL#SHU#SHUVRQH#GLYHUVH1

4XDOFKH#YROWD#DVFROWLDPR#VROR#FLz#FKH#YRJOLDPR#VHQWLUH#+GHFRGLILFDQGR#VHOHWWLYDPHQWH,1
6SHVVR# VLDPR# FRVu# RFFXSDWL# D# ULIOHWWHUH# VX# FRVD# GRYUHPR# GLUH# FKH# QRQ# FL# SUHRFFXSLDPR# GL

GHFRGLILFDUH# LO#PHVVDJJLR# FKH# FL# q# VWDWR# LQYLDWR/# VEDJOLDQGR# QHO# FDSLUH1# 3XU# FRQ# UXROL# GLIIHUHQWL# VL
SDUWHFLSD#DOOD#UHOD]LRQH#H#VL#q#FRLQYROWL#QHOOD#VLWXD]LRQH/#GHYH#HVVHUH#SHUWDQWR#QRVWUD#OD#FDSDFLWj#GL#VDSHU
DVFROWDUH#O¶DOWUR#H#GL#VDSHU#IDUH#LQWHUDJLUH#L#VHQWLPHQWL/#OH#HPR]LRQL/#OH#LGHH#FRQ#OD#FRPSHWHQ]D1

7XWWH#OH#UHOD]LRQL#SURIHVVLRQDOL#VRQR#LQHYLWDELOPHQWH#DVLPPHWULFKH/#QRQ#VRQR#SDULWDULH#D#FDXVD#GHOOD
FRQRVFHQ]D/#PD#O¶DVLPPHWULD#QHO#UDSSRUWR#LQWHUSHUVRQDOH#GHYH#HVVHUH#ULVSHWWDWD#FRQ#OD#FRQJUXHQ]D1

/¶XWHQWH# TXDQGR# HQWUD# LQ# UDSSRUWR# FRQ# XQ# SURIHVVLRQLVWD# YLYH# GLSHQGHQ]D/# LQIHULRULWj/# IUDJLOLWj/
DQVLD/#SDXUD/#DQJRVFLD1#/¶RSHUDWRUH#GHYH#HVVHUH#FDSDFH#GL#VWDELOLUH#XQ#UDSSRUWR#GL#SDULWj/#L#SD]LHQWL#QHOOD
VLWXD]LRQH#GL#FROORTXLR#VL#VHQWRQR#FRLQYROWL#H#YRJOLRQR#YLYHUH#LO#FRLQYROJLPHQWR1

,O#FROORTXLR#FL#SRQH#LQ#XQD#VLWXD]LRQH#LQ#FXL#LO#SURWDJRQLVWD#q#LO#QRVWUR#Vp/#FLRq#OD#FRQFH]LRQH#GL#QRL
VWHVVL# LQ#FXL#q#UDFFKLXVD# O¶DXWRVWLPD#H#VL#PDQLIHVWD#H#VL#HVSULPH#QHJOL#DWWHJJLDPHQWL#FKH#QRQ#VRQR#Qp
QHXWUL/#Qp#LQQRFXL/#Qp#GL#SRFR#FRQWR/#PD#ULOHYDQWL#SHUFKp#PDQLIHVWDQR#O¶HVSUHVVLRQH#GHOO¶DOWUR1

/¶RELHWWLYR#q#GL#UHDOL]]DUH#XQ#FROORTXLR#FKH#VLD#HIILFDFH/#LQIRUPDWLYR#H#IRUPDWLYR1#,O#FRLQYROJLPHQWR
DXPHQWD#PDQ#PDQR#FKH# VL#VDOH#GDOO¶HGXFD]LRQH/#DOO¶LVWUX]LRQH/#DOOD# IRUPD]LRQH# ILQR#DO#FRXQVHOOLQJ#H
TXLQGL# ILQR# D# VWLPRODUH# OD# FDSDFLWj# GL# SUHQGHUH# LQL]LDWLYH/# GL# JHVWLUH# DVSHWWL# GHOOD# SURSULD# YLWD/
O¶DXWRQRPLD1

,O# QRVWUR# DVFROWR# SHU# HVVHUH# HIILFDFH# GHYH# HVVHUH# LQWHQ]LRQDOH# FLRq# GHYH# FUHDUH# DWWHQ]LRQH/
TXHOO¶DWWHQ]LRQH#GRYXWD#DOO¶XWHQWH#FKH#VL#GHYH#VHQWLUH#DO#FHQWUR#H#D#FXL#ELVRJQD#GDUH#ULVSHWWR1

/¶RSHUDWRUH#GHYH#HVVHUH#FRQJUXHQWH#YHUVR#O¶XWHQWH/#FRQVDSHYROH#GHL#SURSUL#DWWHJJLDPHQWL#FKH#VRQR
HVSUHVVLRQH#GHO#VHQWLUH#LQWHULRUH#FRQ#WUDVSDUHQ]D#H#LQGLSHQGHQ]D/#QRQ#FRQGL]LRQDWL#GDO#PRGR#LQ#FXL#JOL
DOWUL#KDQQR#LPSRVWDWR#OD#UHOD]LRQH/#DVVHFRQGDQGR#L#ULWPL#GHOO¶LQWHUORFXWRUH#VHQ]D#SHQVDUH#D#TXHOOR#FKH
VDUHEEH#PHJOLR#SHU#OXL/#DQWLFLSDQGROR#H#VRVWLWXHQGRVL#D#OXL1

%LVRJQD# DYHUH# XQ¶DFFHWWD]LRQH# SRVLWLYD# GHOOD# SHUVRQD# FKH# VL# KD# GDYDQWL/# VHQ]D# IRUPXODUH# JLXGL]L
QHJDWLYL/# VHQ]D# DYHUH# SUHFRQFHWWL# H# SUHJLXGL]L/# PHWWHQGR# LQ# JLRFR# OD# QRVWUD# HPSDWLD# FLRq# OD
FRPSUHQVLRQH#GHO#PRQGR#DIIHWWLYR#GHOO¶DOWUR#SXU#QRQ#FRQGLYLGHQGRQH# L#VHQWLPHQWL/# LQ#XQ#DVFROWR#FKH
GHYH#HVVHUH#DWWLYR#SHU#FRJOLHUH#HG#HVSULPHUH#L#VLJQLILFDWL#GHOOD#FRPXQLFD]LRQH#FKH#VL#ULFHYH#H#SDVVLYR/
VLOHQ]LRVR#FRQ#ULVSRVWH#GL#FRPSUHQVLRQH#HG#HVSUHVVLRQH#GL#DLXWR1

,Q#TXHVWR#PRGR#VL#ULXVFLUj#D#IDUH#XVFLUH#O¶XWHQWH#GD#XQD#IRUPD#GL#GLVSHUD]LRQH/#LQFRPLQFHUj#D#WUDWWDUH
FRQ#QRL#GL#FRPH#³VL#SRVVD#IDUH´#SUHQGHQGR#LQL]LDWLYH#H#JLXQJHQGR#D#XQ#QXRYR#PRGR#GL#YLYHUH#OD#YLWD1
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61# &RQWHVWR

614# $QDPQHVL#IDPLOLDUH

0DUFR#YLYHYD#VROR#FRQ#OD#PRJOLH/#LPSLHJDWD#DPPLQLVWUDWLYD/#LQ#XQ#SLFFROR#SDHVH#LQ#XQD#FDVD#D#WUH
SLDQL# GL# SURSULHWj1#1HOOD# VWHVVD# FDVD# DO# SLDQR# WHUUD# DELWDQR# GXH# VRUHOOH# FRQ# OH# ULVSHWWLYH# IDPLJOLH# H
DOO¶XOWLPR#SLDQR# OD#PDPPD#DQ]LDQD#FRQ#XQ¶DOWUD# VRUHOOD#QRQ#DQFRUD# VSRVDWD1#/¶XQLFR# IUDWHOOR#YLYH#H
ODYRUD#FRPH# LQVHJQDQWH# LQ#XQ¶DOWUD#FLWWj#PROWR# ORQWDQD#H#VROR#GXUDQWH# LO#SHULRGR#HVWLYR#VL#XQLVFH#DOOD
IDPLJOLD#GL#RULJLQH1#'DOO¶DSULOH#GL#TXHVW¶DQQR#0DUFR#YLYH#VROR1#1HOOD#VXD#YLWD#OD#PRJOLH#DYHYD#XQ#UXROR
IRQGDPHQWDOH#HUD#³OD#VXD#DXWRQRPLD´/#RUD#YLHQH#VXSSOLWD#LQ#JUDQ#SDUWH#GDOO¶DLXWR#GHOOD#PDPPD#FKH#VL
RFFXSD#GHL#SDVWL#H#GHOOH#VRUHOOH#FKH#VL#RFFXSDQR#GHOOD#FDVD#H#GHOO¶DVVLVWHQ]D#QHOOH#DWWLYLWj#TXRWLGLDQH#H
JOL#WHQJRQR#FRPSDJQLD1#/D#IDPLJOLD#OR#DLXWD#FRQ#PROWD#GLVSRQLELOLWj#DQFKH#VH#OXL#YRUUHEEH#HVVHUH#LO#SL�
LQGLSHQGHQWH#SRVVLELOH1

615# $QDPQHVL#VRFLDOH

0DUFR#q#UDJLRQLHUH/#LQYDOLGR#DO#433(#FRQ#DFFRPSDJQDPHQWR/#ODYRUD#SUHVVR#XQD#EDQFD/#SULPD#FRPH
LPSLHJDWR#RUD#FRPH#FHQWUDOLQLVWD#LQ#XQD#FLWWDGLQD#D#44#NP#GDOO¶DELWD]LRQH1

3ULPD#OD#PRJOLH#OR#DFFRPSDJQDYD#DO#ODYRUR#WXWWH#OH#PDWWLQH#LQ#DXWR/#RUD#VL#DOWHUQDQR#XQD#VRUHOOD#H#XQ
RELHWWRUH1

0DUFR#q#VHPSUH#VWDWR#XQD#SHUVRQD#DWWLYD#H#LPSHJQDWD#VLD#SROLWLFDPHQWH#FKH#VRFLDOPHQWH/#OD#PRJOLH
OR#DVVHFRQGDYD#QHL#VXRL# LPSHJQL#SRPHULGLDQL#H#VHUDOL#DFFRPSDJQDQGROR# LQ#DXWR#SL�#YROWH#GXUDQWH# OD
VHWWLPDQD1# &RQ# OHL# DQGDYD# VSHVVR# D# WHDWUR/# DO# FLQHPD/# DO# ULVWRUDQWH# FRQ# JOL# DPLFL# H# LQ# YDFDQ]D/
JHVWHQGRVL#GD#VROD#LQ#PDQLHUD#RWWLPDOH1#'RSR#OD#SHUGLWD#GHOOD#PRJOLH#0DUFR#WUDVFRUUH#LO#WHPSR#OLEHUR#LQ
FDVD#D#ULSRVDUH/#GDYDQWL#DOOD#WHOHYLVLRQH#R#DO#FRPSXWHU/#LQ#XQR#VWDWR#GL#VFRQIRUWR/#DQFKH#VH#FRQWRUQDWR
GDOO¶DIIHWWR#H#GDOOH#SUHPXUH#GHL#IDPLOLDUL#D#OXL#PROWR#YLFLQL1

616# ,QFHQWLYL#H#GLVLQFHQWLYL#SURYHQLHQWL#GDOO¶DPELHQWH#GL#YLWD

)DWWRUL#LQFHQWLYDQWL#VLFXUDPHQWH#SRVVRQR#HVVHUH#FRQVLGHUDWL#LO#EXRQ#OLYHOOR#FXOWXUDOH#GL#0DUFR/#OD#VXD
HODVWLFLWj#PHQWDOH/# O¶DYHU#RUPDL#DFFHWWDWR#H#PHWDEROL]]DWR# OD#VXD#PDODWWLD/# O¶DSHUWXUD#DOO¶XWLOL]]R#GHOOD
WHFQRORJLD#FRPH#YDOLGR#DLXWR#QHOOD#ORWWD#FRQWUR#O¶KDQGLFDS>#OD#SUHVHQ]D#GHL#IDPLOLDUL#FKH#OR#DFFXGLVFRQR
H# OR# UDVVLFXUDQR#SHU# LO# IXWXUR# H# OD#YLFLQDQ]D#GHJOL# DPLFL># LO# ULSULVWLQR#GHOOD#YRJOLD#GL# LQFRPLQFLDUH# D
FDYDUVHOD#GD#VROR#SHU#TXHOOR#FKH#OH#VXH#UHVLGXH#FDSDFLWj#IXQ]LRQDOL#JOL#SHUPHWWHUDQQR1

,# IDWWRUL#GLVLQFHQWLYDQWL# VRQR# VWDWL#SULQFLSDOPHQWH# OD#GHSUHVVLRQH# H# O¶DYYLOLPHQWR# FKH# VXELWR#GRSR
O¶DEEDQGRQR#EORFFDYDQR#RJQL# WLSR#GL# LQL]LDWLYD#H#YRJOLD#GL#IDUH># O¶LVRODPHQWR# LQ#FXL#0DUFR# WHQGHYD#D
FKLXGHUVL# H# IRUVH# LO# WURSSR# DSSRJJLDUVL# DOOD# PRJOLH# DQFKH# GRYH# DYUHEEH# SRWXWR# IDUH# GD# VROR>
O¶XELFD]LRQH#GHOO¶DELWD]LRQH/#SRVWD#LQ#OXRJR#ORQWDQR#GDO#ODYRUR/#ORQWDQR#GDO#FHQWUR#GHO#SDHVH/#GD#QHJR]L
H#VHUYL]L#LQ#JHQHUH>#L#WHPSL#HG#L#FRPSOLFDWL#LWHU#EXURFUDWLFL#D#FXL#0DUFR/#JLj#LQ#XQR#VWDWR#GL#GLVDJLR/#KD
GRYXWR#VRWWRVWDUH1

617# 2SSRUWXQLWj#H#EDUULHUH#SRVWH#GDOO¶DPELHQWH

/¶DELWD]LRQH#GL#0DUFR#q#VLWXDWD#LQ#XQD#IUD]LRQH#GL#SRFKH#FDVH#D#PH]]D#PRQWDJQD#D#FLUFD#7#NP#GDO
FHQWUR#GHO#SDHVH/#YL#VL#DUULYD#DWWUDYHUVR#XQD#VWUDGD#FRPXQDOH#DVIDOWDWD#FKH#GDOOD#SURYLQFLDOH#VDOH#PROWR
ULSLGD# FRQ#SDUHFFKLH# FXUYH# ILQR# DG# XQ# SLD]]DOH# DQWLVWDQWH# OD# FDVD# GRYH# VL# SXz# ODVFLDUH# SDUFKHJJLDWD
O¶DXWR1#/D#SULPD#EDUULHUD#DUFKLWHWWRQLFD#LQFRQWUDWD#q#FRVWLWXLWD#GDL#GXH#JUDGLQL#FKH#GDO#SLD]]DOH#SRUWDQR
DG#XQ#SLDQHURWWROR#HVWHUQR#GD#FXL#SDUWRQR#TXDWWUR#UDPSH#GL#VFDOH#HVWHUQH/#GL#FXL#WUH#FRSHUWH/#LQWHUURWWH#GD
DOWUL#WUH#SLDQHURWWROL1#*Lj#GDO#4<<9#TXDQGR#HUD#GLYHQWDWR#WURSSR#IDWLFRVR#SHU#0DUFR#O¶XVR#GHOOH#VFDOH#HUD
VWDWD#FRVWUXLWD#XQD# UDPSD# LQ#FHPHQWR# ODWHUDOH#DO#PXUR#GHOOD#FDVD#SHU#SRWHU#DFFHGHUH# LQ#FDUUR]]LQD#DO
SULPR#SLDQHURWWROR#H#GD# Ou#GXH#VHUYR0VFDOH/#XQR#SHU#VXSHUDUH# OD#SULPD#UDPSD#GL#VFDOH#ILQR#DO#VHFRQGR
SLDQHURWWROR#H#O¶DOWUR/#SHU#VXSHUDUH#OH#DOWUH#WUH#UDPSH#GL#VFDOH/#GDO#VHFRQGR#SLDQHURWWROR#ILQR#DOO¶LQJUHVVR
GHOO¶DSSDUWDPHQWR#D#FXL#VL#DFFHGH#JUD]LH#DG#XQ¶DOWUD#EUHYH#UDPSD1#6LD# OH#UDPSH#FKH# L#GXH#VHUYR0VFDOH
YHQJRQR#WXWWRUD#XWLOL]]DWL1
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$WWUDYHUVR#DOWUH#WUH#EUHYL#UDPSH#GL#VFDOH#VL#DUULYD#DOO¶DELWD]LRQH#GHOOD#PDPPD#GRYH#QRQ#VL#q#SRWXWR
LQVWDOODUH#XQ#DOWUR#VHUYRVFDOH#SHU#OD#VWUXWWXUD#VWHVVD#GHOOD#FDVD1#$#0DUFR#SLDFHUHEEH#PROWR#SRWHU#DQGDUH
D#FDVD#GHOOD#PDGUH/#SHUFKp#TXHOOR#q#LO#ULWURYR#GL#WXWWD#OD#IDPLJOLD#QHOOH#RFFDVLRQL#LPSRUWDQWL1

/¶DSSDUWDPHQWR# GL#0DUFR# q# GLVSRVWR# WXWWR# VX# XQ# SLDQR# FRQ# SRUWD# GL# LQJUHVVR# H# SRUWH# LQWHUQH
IDFLOPHQWH#DFFHVVLELOL#FRQ#OD#FDUUR]]LQD1#/D#]RQD#JLRUQR#q#FRPSRVWD#GD#XQ#LQJUHVVR/#GD#XQ¶DPSLD#VDOD
FRQ# VDORWWR/# GD# XQR# VWXGLR# DWWUH]]DWR# FRQ# FRPSXWHU# H# GD# XQD# FXFLQD# QRQ#PROWR# JUDQGH/#PD# FKH# JOL
FRQVHQWH/#SHU#PDQJLDUH/#GL#VSRVWDUVL#DXWRQRPDPHQWH#GDOOD#FDUUR]]LQD#DOOD#VHGLD#DWWDFFDQGRVL#DO#WDYROR1
,# SHQVLOL# GHOOD# FXFLQD# QRQ# VRQR# WXWWL# TXDQWL# DFFHVVLELOL/# PD# D#0DUFR# QRQ# LQWHUHVVD# DVVROXWDPHQWH
FXFLQDUH/#D#TXHOOR/#GRSR#OD#VFRPSDUVD#GHOOD#PRJOLH/#SURYYHGH#OD#PDGUH#FKH#DELWD#DO#SLDQR#VXSHULRUH/#D
OXL#q#VXIILFLHQWH#ULXVFLUH#DG#DFFHGHUH#DO#IULJRULIHUR#H#DO#ODYHOOR#SHU#SLFFROH#QHFHVVLWj1

/D#]RQD#QRWWH#q#FRPSRVWD#GD#XQ#FRUULGRLR/#GD#GXH#FDPHUH#GD#OHWWR#H#GD#XQ#EDJQR1#'D#FLQTXH#DQQL#OD
PRTXHWWH#FKH#ULFRSULYD#LO#SDYLPHQWR#q#VWDWD#VRVWLWXLWD#FRQ#XQ#SDUTXHW#LQ#ODPLQDWR#PROWR#UHVLVWHQWH/#SHU
UHQGHUH#SL�#DJHYROH#OR#VFRUULPHQWR#GHOOH#UXRWH#GHOOD#FDUUR]]LQD1

/H# VWDQ]H# VRQR# VXIILFLHQWHPHQWH# JUDQGL# SHU# JDUDQWLUH# OR# VSD]LR# GL# URWD]LRQH# R# GL# LQYHUVLRQH# GL
PDUFLD#GHOOD#FDUUR]]LQD/#WUDQQH#LO#EDJQR/#LQ#FXL#QRQ#q#FRQVHQWLWR#O¶DFFRVWDPHQWR#ODWHUDOH#DO#ZDWHU#H#DO
ELGHW#H#O¶DFFHVVLELOLWj#DOOD#YDVFD#GD#EDJQR#FKH#q#FRQVHQWLWD#VROR#FRQ#O¶DLXWR#GL#XQ#DVVLVWHQWH1#3L�#LGRQHD
VDUHEEH#O¶LQVWDOOD]LRQH#GL#XQD#GRFFLD#FRQ#VHGLOH#PD#SHU#RUD#0DUFR#QRQ#q#LQWHQ]LRQDWR#DOOD#VRVWLWX]LRQH
GHOOD#YDVFD1

,# OXRJKL# GL# VRFLDOL]]D]LRQH# +FKLHVD/# EDU,# VRQR# SRVWL# D# SRFKL# NP# GDOO¶DELWD]LRQH# OXQJR# OD# VWUDGD
SURYLQFLDOH/#PHQWUH#OD#VHGH#ODYRUDWLYD#+OD#EDQFD,#q#D#44#NP#GL#VWUDGD#PROWR#WUDIILFDWD#H#D#SHUFRUUHQ]D
YHORFH#H#TXLQGL#UDJJLXQJLELOH#VROR#LQ#DXWR1

/¶LQJUHVVR#GHOOD#EDQFD#q#SUHFHGXWR#GD#XQ#PDUFLDSLHGH#PROWR#DOWR#PD#IDFLOPHQWH#VXSHUDELOH#SHUFKp
ULPDQH#DOOR#VWHVVR#OLYHOOR#GHO#SLDQR#GHOOD#PRQRYROXPH#XWLOL]]DWD#SHU#LO#WUDVSRUWR1#$OO¶LQWHUQR#GHOOD#VHGH
QRQ#HVLVWRQR#EDUULHUH#Qp#SHU#DFFHGHUH#DOOD#SRVWD]LRQH#GL#ODYRUR#Qp#SHU#DFFHGHUH#DO#EDJQR#Qp#DOOD#VWDQ]D
³SDXVD#FDIIq´1
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71# &RQWDWWR#LQL]LDOH

714# &RPH#O¶XWHQWH#KD#SUHVR#O¶LQL]LDWLYD

0DUFR#q#LQ#WUDWWDPHQWR#SUHVVR#OD#QRVWUD#8QLWj#2SHUDWLYD#$XWRQRPD#GL#5LDELOLWD]LRQH#GD#QRYH#DQQL
SHU# FLFOL#GL# ILVLRWHUDSLD#GL#PDQWHQLPHQWR1#'XUDQWH#XQD# VHGXWD#GL# WUDWWDPHQWR/# VL# q# DSSUHVD# OD#QRWL]LD
GHOO¶LPSURYYLVD# VFRPSDUVD# GHOOD# PRJOLH># GD# TXHO# JLRUQR/#0DUFR# SHU# GXH# VHWWLPDQH# QRQ# VL# q# SL�
SUHVHQWDWR/#GLFHQGR#SRL/#FKH#QRQ#VDUHEEH#SL�#YHQXWR1#'RSR#O¶DVVHQ]D/#FRQWDWWDWR#GDO#PHGLFR#ILVLDWUD/#KD
GHFLVR# GL# ULSUHQGHUH# LO# WUDWWDPHQWR# DFFRPSDJQDWR# GDOOD# VRUHOOD1#'XUDQWH# OD# VHGXWD/# LQ# XQR# VWDWR# GL
PDUFDWR#VFRQIRUWR/#0DUFR#PL#KD#HVSUHVVR# LQ#XQD# IUDVH# WXWWR# LO#VXR#GLVDJLR#H# OD#VXD#DQVLD=#³H#RUD#FKH
VRQR#ULPDVWR#VROR"$´1#,O#VXR#SUREOHPD#SULQFLSDOH/# LQ#DVVHQ]D#GHOOD#PRJOLH/#HUD#TXHOOR#GL#GRYHU#SHVDUH
VXOOD#IDPLJOLD#GL#RULJLQH/#SHUDOWUR#PROWR#GLVSRQLELOH#H#GL#ULXVFLUH#DG#DOOHYLDUQH#LO#FDULFR#DVVLVWHQ]LDOH1

,Q#TXHO#PRPHQWR#0DUFR#QRQ#HUD#LQ#JUDGR#GL#HVSOLFLWDUH#L#SURSUL#ELVRJQL#VSHFLILFL/#OR#VFRQYROJLPHQWR
HUD# WDOH# FKH# RJQL# FRVD# DYHYD# XQD# YDOHQ]D# GLYHUVD/# OD# FRQIXVLRQH# O¶DYHYD# VRSUDIIDWWR/# HUD# QHFHVVDULR
ULSULVWLQDUH# XQ# QXRYR# HTXLOLEULR# VHQ]D# TXHOOD# SHUVRQD# FKH# JOL# HUD# VWDWD# VHPSUH# YLFLQR# H# OR# DYHYD
DVVHFRQGDWR#LQ#WXWWR#H#SHU#WXWWR1

715# &RPH#JOL#RSHUDWRUL#VL#VRQR#UHOD]LRQDWL#FRQ#O¶XWHQWH#LQ#TXHVWD#IDVH

/D#ULFKLHVWD#GL#0DUFR#GL#PDJJLRU#LQGLSHQGHQ]D/#GHWWDWD#GDOOD#QXRYD#VLWXD]LRQH/#QRQ#HUD#DQFRUD#VWDWD
HVSUHVVD# LQ# XQ# ELVRJQR# VSHFLILFR1#/D# SDUWHFLSD]LRQH# LQ# TXHOOR# VWHVVR# SHULRGR# DO# FRUVR# 6,9$#PL# KD
VSLQWR#H#DLXWDWR#D#PHWWHUH#LQ#SUDWLFD#XQ#DSSURFFLR#VHFRQGR#LO#PRGHOOR#GHO#FRXQVHOOLQJ#³«XQ#PHWRGR#R
XQ#SURFHVVR#GL#UHOD]LRQDUVL#H#GL#ULVSRQGHUH#DG#XQ¶DOWUD#SHUVRQD/#RIIUHQGRJOL#OD#SRVVLELOLWj#GL#HVSORUDUH/
VFRSULUH#H#FKLDULILFDUVL#SURVSHWWLYH#GL#YLWD#SL�#DWWUDHQWL#H#VRGGLVIDFHQWL«´#+&RQJUHVVR#,57$&/#4<;:,
+$QGULFK/#4<<9=#SJ1#88,#HG#q#VHUYLWD#D#UDIIRU]DUH#OD#ILGXFLD#GHO#SD]LHQWH#QHL#PLHL#FRQIURQWL1

3HU#GHILQLUH# LQ#PRGR#FKLDUR# L#VXRL#ELVRJQL#KR#SURSRVWR#D#0DUFR# OD#FRPSLOD]LRQH#GHOOH#GXH#JULJOLH
GHOO¶$WWLYLWj#TXRWLGLDQD#+3URQWL«9LD$#(867$7/#4<<<=#SJ#4;,#GRYH#VL#GHYRQR#HOHQFDUH#OH#DWWLYLWj#FKH
SUHVHQWDQR#SUREOHPL/#OH#DWWLYLWj#FKH#VL#YRUUHEEHUR#IDUH#H#TXHOOH#FKH#VL#YRUUHEEHUR#PRGLILFDUH#R#VPHWWHUH
GL# IDUH# +YHGL#$OOHJDWR# 4,# H# QHOOD# VHFRQGD# JULJOLD# SHU# RJQL# DWWLYLWj# ULSRUWDWD# FRPH# SUREOHPDWLFD/# OH
VROX]LRQL#PLJOLRUL#SHU#O¶XWHQWH/#LQ#PRGR#GD#GHILQLUH#GRSR#L#ELVRJQL#DQFKH#JOL#RELHWWLYL#+YHGL#$OOHJDWR#5,1

,Q#VHJXLWR#KR#SURSRVWR#XQD#YLVLWD#D#GRPLFLOLR#SHU#UHQGHUPL#FRQWR#GHOOD#UHDOH#VLWXD]LRQH#FKH/#DQFKH
VH# GHVFULWWD# D# YRFH# QHO# FRUVR# GL# WUDWWDPHQWL# SUHFHGHQWL/# QRQ# HUD#PDL# VWDWD# YHULILFDWD# GL# SHUVRQD/# VXO
SRVWR/# GDQGR# LO# YLD# DG# XQ# QXRYR#PRGR# GL# DIIURQWDUH# OH# SUREOHPDWLFKH# H# GL# FRPSOHWDUH# LO# SHUFRUVR
ULDELOLWDWLYR#FKH#ILQR#DG#DOORUD#VL#IHUPDYD#QHOOD#SDOHVWUD#GHOO¶RVSHGDOH1

(UD#QHFHVVDULR#DQDOL]]DUH#FRPH#D#FDVD#0DUFR#DIIURQWD#OH#GLIILFROWj#LQ#UDSSRUWR#DOOH#FDSDFLWj#UHVLGXH
GL#PRYLPHQWR/#YDOXWDUH# OH# UHDOL#SRVVLELOLWj/#GHILQLUH#JOL#RELHWWLYL#GD# UDJJLXQJHUH/# VLQWHWL]]DUH# LO# WXWWR
FHUFDQGR# LQVLHPH#GHL#VLVWHPL#VRVWLWXWLYL#R#DOWHUQDWLYL/#FRQGLYLGHUQH# OH#VFHOWH#H#DVVLFXUDUH#XQ#VRVWHJQR
QHOOH#SURFHGXUH#EXURFUDWLFKH#GL#DFTXLVL]LRQH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#46#GL#87

81# 2ELHWWLYL#GHO#SURJHWWR

814# &Lz#FKH#VL#SURSRQH#GL#RWWHQHUH#FRQ#OD#VHULH#GL#LQWHUYHQWL#SUHYLVWL#GDO#SURJHWWR

³«HQWUDL#QHO#FDQWLHUH#GRYH#VL#VWDYD#FRVWUXHQGR#XQD#FDWWHGUDOH1#9LGL#XQR#VFDOSHOOLQR#H#JOL#FKLHVL=0
FKH#VWDL#IDFHQGR"01#0L#ULVSRVH#FRQ#PDOXPRUH=0#QRQ#OR#YHGL"#6WR#WDJOLDQGR#SLHWUH$01#3DVVDL#ROWUH#H#YLGL
XQ# DOWUR# VFDOSHOOLQR1# &KLHVL# DQFKH# D# OXL=0# FKH# VWDL# IDFHQGR"01# 0L# ULVSRVH# VHUHQDPHQWH=0# VWR
JXDGDJQDQGRPL#GD#YLYHUH#SHU#PH#H#SHU#OD#PLD#IDPLJOLD#01#3DVVDL#ROWUH#H#QH#YLGL#XQ#WHU]R=#JOL#ULYROVL#OD
VWHVVD#GRPDQGD1#0L#ULVSRVH#JLRLRVDPHQWH=0#VWR#FRVWUXHQGR#XQD#FDWWHGUDOH#0´1#+$QHGGRWR#PHGLRHYDOH/
FLWDWR#GD#,RQDWD#4<<:=#SJ1#435,1

/D# FDWWHGUDOH# q# O¶RELHWWLYR# YHUR# H# ILQDOH# GHO# SURJHWWR/# XQ¶DXWRQRPLD# JOREDOH# FKH# FRQVLGHUL# OD
FRPSOHVVLWj#GHOO¶XRPR#FKH#VWD#GLHWUR# OH#JDPEH#FKH#QRQ#VL#PXRYRQR/# LQ#XQD#SURVSHWWLYD#SL�#DPSLD/#D
OXQJR#WHUPLQH/#YDOLGD#QHO#WHPSR1#/¶RELHWWLYR#q#PHWWHUH#LQ#FRQWDWWR#LO#PRQGR#FLUFRVWDQWH#FRQ#OD#UHDOWj#GHO
SD]LHQWH1

1RQ# VL# SXz# SHQVDUH# FKH# O¶DXVLOLR# VLD# O¶RELHWWLYR# XOWLPR# GHO# SURJHWWR/#PD# VLFXUDPHQWH# q# O¶XOWLPR
DQHOOR# GL# XQD# FDWHQD# GL# SURFHVVL# FKH# SRUWDQR# OD# SHUVRQD# GLVDELOH# DOOD# ULFHUFD# H# DOOD# FRQTXLVWD
GHOO¶DXWRQRPLD1

/¶DXVLOLR#SXz#DYHUH#GXH#YDOHQ]H#SVLFRORJLFKH#GLYHUVH=#XQD#SRVLWLYD/#FRPH#VWUXPHQWR#GL#SRWHUH/#SHU
SRWHU# IDUH#GD# VROL/#SHU#PHWWHUVL# LQ# UHOD]LRQH# FRQ#JOL# DOWUL# H#XQD#QHJDWLYD/#SHU#GRYHU# IDUH#GD# VROL/#FKH
ULFRUGD#OD#SURSULD#GLVDELOLWj#H#FKH#HWLFKHWWD#FRPH#³KDQGLFDSSDWR´#QHO#UDSSRUWR#FRQ#JOL#DOWUL1

/¶DXVLOLR# q# XQR# VWUXPHQWR# FKH# VL# LQVHULVFH# H# VL# FRQIURQWD# FRQ# OD# UHDOWj/# FUHDQGR# OD# SRVVLELOLWj# GL
FDPELDPHQWR# GHOOD# VWHVVD/# VL# LQVHULVFH# QHOOH# GLQDPLFKH# IDPLOLDUL/# DOWHUDQGR# XQ# HTXLOLEULR# HVLVWHQWH
FRVWUXLWR# H# FROODXGDWR#GL# DELWXGLQL#TXRWLGLDQH1#3Xz#PHWWHUH# LQ# FULVL# OD# UHOD]LRQH# IDPLOLDUH# WUD# DELOH# H
GLVDELOH#YDULDQGR# LO#UDSSRUWR#D#IDYRUH#GHO#GLVDELOH# LQ#FXL# LO# IDPLOLDUH#DYUj#PHQR#SRVVLELOLWj#GL#SRWHUH/
SHUGHQGR#SDUWH#GHO#VXR# LQGLVSHQVDELOH#UXROR#GL#VRVWHJQR#H#GL#DLXWR1#0ROWL#IDPLOLDUL#PRGHOODQR# OD# ORUR
YLWD#LQ#IXQ]LRQH#GHOO¶DVVLVWHQ]D#DO#SDUHQWH#LQ#XQD#VRUWD#GL#GLSHQGHQ]D#DO#FRQWUDULR/#LQ#FXL#O¶HOLPLQD]LRQH
R#OD#ULGX]LRQH#GHOO¶LPSHJQR#DVVLVWHQ]LDOH#ID#DOWHUDUH#LO#VLJQLILFDWR#GHOOD#ORUR#YLWD1

7HQHQGR# SUHVHQWH# WXWWH# TXHVWH# GLQDPLFKH/# WXWWH# OH# YDULDELOL# VRJJHWWLYH# HG# L# PHFFDQLVPL# FKH# VL
SRVVRQR#FUHDUH#GL#FRQVHJXHQ]D/#VL#SURSRQH#GL#RWWHQHUH/#FRQ#O¶LQWHUYHQWR/#LO#UDJJLXQJLPHQWR#DXWRQRPR
GHOOH#VHJXHQWL#DWWLYLWj#ULGXFHQGR#LO#FDULFR#DVVLVWHQ]LDOH#GHL#IDPLOLDUL=

�# DQGDUH#LQ#EDJQR#+FRQ#L#FRQVHJXHQWL#DGDWWDPHQWL#GHOOR#VWHVVR,>

�# FXUD#H#LJLHQH#SHUVRQDOH#+DFFHVVLELOLWj#DOOD#YDVFD#GD#EDJQR/#LQFRQWLQHQ]D#SDU]LDOH,>

�# YHVWLUVL#H#VYHVWLUVL#+LQ#SRVL]LRQH#VHGXWD#H#LQ#VWD]LRQH#HUHWWD#LQ#VLFXUH]]D,>

�# SDVVDJJL#SRVWXUDOL#+FDUUR]]LQD0SROWURQD#UHOD[/#FDUUR]]LQD0OHWWR/#LQ#VLFXUH]]D,>

�# DWWLYLWj#ULFUHDWLYH#H#VRFLDOL]]DQWL#+SRWHU#UDJJLXQJHUH#LO#EDU#H#OD#FKLHVD,>

FRQ#XQ#FRVWDQWH#PRQLWRUDJJLR# VXOOH#FDSDFLWj# IXQ]LRQDOL#GHO#SD]LHQWH#FRQVLGHUDQGR# O¶HYROXWLYLWj#GHOOD
SDWRORJLD# FKH# SRWUHEEH# IDUH# YDULDUH# LO# SURJHWWR# QHO# FRUVR# GHJOL# DQQL# IXWXUL1# 6L# q# SHQVDWR# DQFKH# GL
SUHQGHUH#LQ#HVDPH#SHU#XQD#ULYDOXWD]LRQH#OH#FDUUR]]LQH#PDQXDOL#H#L#GXH#VHUYR0VFDOH#JLj#LQ#XVR1

815# (YROX]LRQH#SUREDELOH#LQ#DVVHQ]D#GL#LQWHUYHQWL

/D#WXWHOD#GHL#GLVDELOL#QHFHVVLWD#GL#XQ#QXRYR#DSSURFFLR#FXOWXUDOH/#O¶LQWHJUD]LRQH#D#WXWWR#FDPSR#GHJOL
VWHVVL#QHOOD#YLWD#FROOHWWLYD#q#LQGLFH#GHOOD#PLVXUD#GHOOD#QRVWUD#FLYLOWj1

/¶KDQGLFDS#QRQ#q#XQ#SUREOHPD#OLPLWDWR#DOOH#SHUVRQH#GLVDELOL/#PD#ULJXDUGD#O¶LQWHUD#VRFLHWj#H#SHUWDQWR
TXDOVLDVL#WLSR#GL#D]LRQH#LQ#WDO#VHQVR#GHYH#HVVHUH#VRVWHQXWD#GD#XQD#SROLWLFD#ILQDQ]LDULD#FKH#ILQRUD#q#VWDWD
DOTXDQWR#FDUHQWH1#6HQ]D#XQ#IDWWLYR#LPSHJQR#LQ#TXHVWR#VHQVR#QRQ#VDUDQQR#SRVVLELOL#GHJOL#LQWHUYHQWL#QHOOR
VSHFLILFR#FKH#SRUWHUDQQR#LO#GLVDELOH#YHUVR#XQ#LQHYLWDELOH#HYROX]LRQH#LQ#VHQVR#QHJDWLYR#FRQ#FRQVHJXHQ]H
FKH#VDUDQQR=



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#87

�# TXDOLWj#GL#YLWD#VFDGHQWH>

�# LVRODPHQWR#VRFLDOH#H#FXOWXUDOH>

�# SHUGLWD#GHOO¶DXWRVWLPD>

�# GHSUHVVLRQH#H2R#DJJUHVVLYLWj>

�# PDUFDWD#GLSHQGHQ]D#SVLFRILVLFD>

�# VRWWRXWLOL]]R#GHOOH# IXQ]LRQDOLWj# UHVLGXH# H# FRQVHJXHQWH#SHJJLRUDPHQWR#GHOOH# FRQGL]LRQL# ILVLFKH
JHQHUDOL>

GRYH#LO#WXWWR#q#LQGLFH#GL#XQD#PDQFDWD#FXOWXUD#GHO#ULVSHWWR#GHOOD#GLJQLWj#XPDQD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#87

91# $UWLFROD]LRQH#GHO#SURJHWWR

914# )DWWRUL#GD#FRQVLGHUDUH

1HO# SURJHWWR# FL# VL# q# LQGLUL]]DWL# YHUVR# LO# PLJOLRUDPHQWR# GHOOD# TXDOLWj# GL# YLWD# GL#0DUFR# FRQ# XQ
FRQWHQLPHQWR#GHOO¶DLXWR#DVVLVWHQ]LDOH#GD#SDUWH#GHL#IDPLOLDUL/#YHUVR# LO#UDJJLXQJLPHQWR#GL#XQ¶DXWRQRPLD
FKH#QRQ#q#VLQRQLPR#GL#LQGLSHQGHQ]D#FKH#QRQ#YXRO#GLUH#³IDUH#OH#FRVH#VHQ]D#DLXWR´/#PD#OD#SHUVRQD#SXU
GLSHQGHQGR# SDU]LDOPHQWH# GD# DOWUL# SXz# DYHU# FRQTXLVWDWR# XQ# DWWHJJLDPHQWR# QHL# FRQIURQWL# GHOOD# YLWD/
FRPSDWLELOH#FRQ#OH#SURSULH#DVSHWWDWLYH#H#LQ#UHOD]LRQH#DO#SURSULR#DPELHQWH/#GRYH#O¶LQWHJUD]LRQH#WUD#XWHQWH
H#DPELHQWH#q#UDSSUHVHQWDWD#GDOO¶DXVLOLR#LQWHVR#FRPH#³DGDWWDPHQWR#GHOOD#SHUVRQD#DOO¶DPELHQWH´1#0D#XQ
SURJHWWR#GL#YLWD#LQGLSHQGHQWH/#GL#LQWHJUD]LRQH#VRFLDOH#H#ODYRUDWLYD/#QRQ#SXz#UHDOL]]DUVL#VHQ]D#LO#FRQFRUVR
GL#XOWHULRUL#IDWWRUL#VRFLDOL#FKH#VRQR#GHWHUPLQDQWL#FRPH=

�# O¶DVVLVWHQ]D#SHUVRQDOH>

�# O¶DFFHVVLELOLWj#GHOO¶DPELHQWH>

�# OD#GLVSRQLELOLWj#GL#VHUYL]L#VXO#WHUULWRULR>

�# OD#WXWHOD#OHJDOH#GHL#GLULWWL>

�# OD#FXOWXUD#GHOO¶LQWHJUD]LRQH>

�# L#VRVWHJQL#ILQDQ]LDUL>

H#OD#FRQVLGHUD]LRQH#GL#IDWWRUL#LQGLYLGXDOL#TXDOL=

�# LO#JUDGR#GL#GLVDELOLWj#H#OH#FDSDFLWj#UHVLGXH>

�# OD#FRQRVFHQ]D#DSSURIRQGLWD#H#OD#FRQVDSHYROH]]D#GD#SDUWH#GHO#SD]LHQWH#GHOOD#GLDJQRVL>

�# LO# WLSR# GL# SDWRORJLD=# FL# VRQR# SD]LHQWL# FRQ# SDWRORJLH# SURJUHVVLYH# FKH/# HYROYHQGR# YHUVR# XQ
SHJJLRUDPHQWR# H# ULFKLHGHQGR# SURFHVVL# FRQWLQXL# GL# DGDWWDPHQWR/# SRVVRQR# IDU# JHQHUDUH
GHPRWLYD]LRQH>

�# OH# FDSDFLWj# FRJQLWLYH# GL# DWWHQ]LRQH/# FRQFHQWUD]LRQH# H# PHPRULD# OHJDWH# DOOD# PDODWWLD# H
DOO¶DIIDWLFDELOLWj>

�# OD# SUHGLVSRVL]LRQH# DJOL# DXVLOL=# FL# VRQR# SD]LHQWL# FKH# VL# VHQWRQR# D# GLVDJLR# FRQ# OD# WHFQRORJLD
+³WHFQRIRELD´,# H# SD]LHQWL# FKH# VL# VHQWRQR# D# SURSULR# DJLR# H# FKH# DFFHWWDQR# FRQ# HQWXVLDVPR
O¶DXVLOLR#+³WHFQRILOLD´,>

�# LO# OLYHOOR#GL#DFFHWWD]LRQH#GHOOD#SURSULD#GLVDELOLWj#FKH#VL#SXz#PDQLIHVWDUH#FRQ# OD#QHJD]LRQH#H# LO
ULILXWR#DVVROXWR#R/#DOO¶RSSRVWR/#FRQ#O¶DXWRGHWHUPLQD]LRQH#QHO#WURYDUH#OH#VROX]LRQL#DGHJXDWH>

�# O¶LPPDJLQH# LQGLYLGXDOH# GHOO¶DXVLOLR# FKH# SHU# DOFXQL# SD]LHQWL# SXz# HVVHUH# SRVLWLYD/# YLVWD# FRPH
VWUXPHQWR#SHU#³HVWHQGHUH# OH#DELOLWj´/#SHU#DOWUL#QHJDWLYD/#YLVVXWD#FRPH#SHVR/#QHFHVVLWj#GD#QRQ
SRWHUQH#IDUH#D#PHQR/#R#FRPH#HWLFKHWWD/#ULFRQRVFLPHQWR#GHOOD#GLVDELOLWj>

�# O¶DWWHJJLDPHQWR# LQGLYLGXDOH# QHL# FRQIURQWL# GHOO¶DXWRQRPLD=# FL# VRQR# SD]LHQWL# FKH# GHVLGHUDQR
HVVHUH# LO# SL�# SRVVLELOH# LQGLSHQGHQWL# H# SD]LHQWL# FKH# SUHIHULVFRQR# HVVHUH/# IXQ]LRQDOPHQWH# H
SVLFRORJLFDPHQWH/#GLSHQGHQWL#GD#WHU]H#SHUVRQH>

�# OH# DVSHWWDWLYH# LQGLYLGXDOL=# OH# DWWLYLWj# FKH# SHU# XQ# SD]LHQWH# SRVVRQR# HVVHUH# LPSRUWDQWL# FRPH
RELHWWLYR#GD#UDJJLXQJHUH/#SHU#DOWUL#QRQ#OR#VRQR/#FLz#FKH#q#DXWRQRPLD#SHU#XQD#SHUVRQD#SXz#HVVHUH
OLPLWD]LRQH#SHU#XQ¶DOWUD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#87

,O#PRGR#LQ#FXL#JOL#DXVLOL#+FRPSRQHQWL#WHFQRORJLFKH,#YHQJRQR#XWLOL]]DWL#q#SURIRQGDPHQWH#LQIOXHQ]DWR
VLD#GDOOH#FDUDWWHULVWLFKH#GHOO¶XWHQWH#+FRPSRQHQWL#XPDQH,/#VLD#GDOO¶DPELHQWH#ILVLFR#H#VRFLDOH#+FRPSRQHQWL
VRFLR0HFRQRPLFKH,#D#FXL#DSSDUWLHQH#+(867$7/#4<<<#³7HFQRORJLH#SHU#O¶$XWRQRPLD´=#SJ185,1

8Q#DPELWR#QHOO¶DUHD#GHOOH#FRPSRQHQWL#WHFQRORJLFKH#q#OD#PRELOLWj#H#OH#FRPSRQHQWL#FKH#ULHQWUDQR#QHO
SURJHWWR#VRQR=

�# OD#PRELOLWj#PDQXDOH=# D,#FDUUR]]LQD#PDQXDOH
E,#DXVLOL#SHU#LO#WUDVIHULPHQWR

�# OD#PRELOLWj#PRWRUL]]DWD=# F,#VFRRWHU

�# O¶DFFHVVLELOLWj= G,#GLVSRVLWLYL#SHU#O¶DFFHVVR#LQWHUQR#HG#HVWHUQR
H,#DGDWWDPHQWL#GHOOD#FDVD#+EDJQR,1

8Q#DOWUR#DPELWR#q#OD#PDQLSROD]LRQH#H#OH#FRPSRQHQWL#FKH#ULHQWUDQR#QHO#SURJHWWR#VRQR=

�# OH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD#0#FXUD#GHO#FRUSR=###D,#LJLHQH
############################## E,#LQFRQWLQHQ]D#SDU]LDOH
################################################################# F,#YHVWLDULR1

3ULPD#GL#GHVFULYHUH#QHO#SURJHWWR# ULDELOLWDWLYR# OH# VROX]LRQL#SURSRVWH# LQ#XQ# DPELWR#GL# ULHGXFD]LRQH
IXQ]LRQDOH/#GRSR#DYHU#SUHVR#LQ#FRQVLGHUD]LRQH#L#IDWWRUL#DPELHQWDOL/#VRFLDOL#H#LQGLYLGXDOL#LQ#UDSSRUWR#DOOH
ULVRUVH#SHUVRQDOL/#VHQVRULDOL/#FRJQLWLYH/#FXOWXUDOL#H#SVLFRORJLFKH#GHO#SD]LHQWH/#YDOH#OD#SHQD#GL#VRIIHUPDUVL
VXOOH# ULVRUVH#PRWRULH# H# LQVHULUH# QHO# SURJHWWR# DQFKH# XQ# SURJUDPPD# GL# ULHGXFD]LRQH#PRWRULD# DWWR# D
PDQWHQHUH# H# SRWHQ]LDUH# OH# FDSDFLWj# IXQ]LRQDOL# UHVLGXH/# VXSSRUWDWR# GD# FRQWUROOL# SHULRGLFL# LQ
FRQVLGHUD]LRQH#GHOOD#SDWRORJLD#D#FDUDWWHUH#HYROXWLYR1

915# 5LHGXFD]LRQH#PRWRULD

6L# SURSRQJRQR# HVHUFL]L# GL#PRELOL]]D]LRQH# SDVVLYD# DJOL# DUWL# LQIHULRUL# SHU# HYLWDUH# GDQQL# VHFRQGDUL
TXDOL# EORFFKL# DUWLFRODUL/# UHWUD]LRQL#PXVFROR0WHQGLQHH/# VWDVL# YHQRVD# H# SHU#PDQWHQHUH# LO# WRQR0WURILVPR
PXVFRODUH>#HVHUFL]L#DWWLYL#DVVLVWLWL#QHL#GLVWUHWWL#GRYH#SHUPDQH#DQFRUD#IXQ]LRQDOLWj#UHVLGXD1

,Q# SRVL]LRQH# VXSLQD# DWWLYLWj# GL# PDQWHQLPHQWR# GHL# P1# DGGRPLQDOL# H# GHL# P1# REOLTXL/# HVHUFL]L# GL
VWDELOL]]D]LRQH#GHO#EDFLQR#FRQ#WUDVIHULPHQWR#FRQWUROODWR#GHO#FDULFR/#HVHUFL]L#GL#GLVVRFLD]LRQH#GHL#FLQJROL
VXSHULRUH# H# LQIHULRUH# H# GL# FRRUGLQD]LRQH# GHJOL# DUWL# VXSHULRUL# HG# LQIHULRUL1# (VHUFL]L# DWWLYL/# JOREDOL# H
VHJPHQWDUL/#GHJOL#DUWL#VXSHULRUL1

$WWLYLWj#GL#FRQWUROOR#GHOOD#SRVL]LRQH#VHGXWD#D#JDPEH#GLVWHVH#FRQ#VWLUDPHQWR#GHOOD#FDWHQD#SRVWHULRUH#H
GHOOD#SRVL]LRQH#VHGXWD#FRQ#JDPEH#IXRUL#GDO#OHWWR#H#FRQ#SLHGL#DSSRJJLDWL#D#WHUUD#SHU#YDULDUQH#OD#GLIILFROWj1

$WWLYLWj# GL# LQFOLQD]LRQH/# URWD]LRQH# H# IOHVVR0HVWHQVLRQH# GHO# WURQFR# FRQ# H# VHQ]D# LO# ODYRUR# GHJOL# DUWL
VXSHULRUL/#ILQDOL]]DWH#DQFKH#D#VWLPRODUH#OH#UHD]LRQL#GL#HTXLOLEULR#H#GL#UDGGUL]]DPHQWR1#$GGHVWUDPHQWR#DL
SDVVDJJL#GL#SRVWXUD/#DL#WUDVIHULPHQWL/#HVHUFL]L#GL#ULHGXFD]LRQH#UHVSLUDWRULD#WRUDFLFD#H#GLDIUDPPDWLFD1#8Q
SURJUDPPD#SHU#FRQVHQWLUH#D#0DUFR#XQD#FRUUHWWD#SRVWXUD#LQ#FDUUR]]LQD#H#XQD#IDFLOLWD]LRQH#QHOOH#DWWLYLWj
GHOOD#YLWD#TXRWLGLDQD1

916# 0RELOLWj

*OL#LQWHUYHQWL#SURSRVWL#YHQJRQR#ULSRUWDWL#VHQ]D#VHJXLUH#XQ#RUGLQH#GL#QHFHVVLWj#SULRULWDULD#R#XQ#RUGLQH
FURQRORJLFR#PD#XQ#RUGLQH#SXUDPHQWH#SUDWLFR/#LQ#TXDQWR#L#SUREOHPL#H#OH#VROX]LRQL#VL#VRQR#LQWHUVHFDWL#H
VRQR#HPHUVL#LQ#WHPSL#GLYHUVL#QHO#FRUVR#GHL#FROORTXL#FRQ#0DUFR1

/D#PRELOLWj# q# OD# FDSDFLWj# GL# XQD# SHUVRQD# GL# FRPSLHUH# VSRVWDPHQWL# LQ# DPELHQWL# GLYHUVL# HG# q# OD
IXQ]LRQH#LQGLVSHQVDELOH#SHU#OD#UHDOL]]D]LRQH#GHOOH#SL�#VYDULDWH#DWWLYLWj/#GD#FXL#GLSHQGH#OD#TXDOLWj#GL#YLWD
GHOO¶LQGLYLGXR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#87

0RELOLWj#PDQXDOH= D,#FDUUR]]LQD#PDQXDOH

/D#FDUUR]]LQD#FRPH#FRPSHQVR#GHOOD#SHUGLWD#GHO#FDPPLQR# UDSSUHVHQWD#SHU# LO#SD]LHQWH# LO#PH]]R#GL
XQD#QXRYD#PRELOLWj1#/D#FDUUR]]LQD#GLYHQWD#SDUWH#GHOOD#SHUVRQD/#OH#UXRWH#VRQR#OH#VXH#QXRYH#JDPEH/#GD
FXL#GLSHQGH#WXWWR#OR#VYROJLPHQWR#GHOOD#YLWD#TXRWLGLDQD1

/D#SULPD#FDUUR]]LQD#q#VWDWD#SUHVFULWWD#D#0DUFR#GDO#ILVLDWUD#GHOO¶$6/#VHWWH#DQQL#ID#H#YHQLYD#XWLOL]]DWD
VROR# SHU# O¶HVWHUQR1# 1HO# FRUVR# GHJOL# DQQL# OD# GLSHQGHQ]D# GDOOD# FDUUR]]LQD# q# DXPHQWDWD# HG# RUD# q
LQGLVSHQVDELOH#SHU#RJQL#DWWLYLWj1#'RSR#FLUFD#GXH#DQQL#0DUFR#KD#DFTXLVWDWR#FRQ#L#SURSUL#PH]]L#XQ¶DOWUD
FDUUR]]LQD/# WUDPLWH# XQ¶DVVRFLD]LRQH# VSRUWLYD# GLVDELOL/# LQ# XQD# VYHQGLWD# D# VHJXLWR# GHO# IDOOLPHQWR# GHOOD
GLWWD/#LQ#VRVWLWX]LRQH#GHOOD#SULPD#FDUUR]]LQD#GD#XWLOL]]DUH#LQ#FDVR#GL#HPHUJHQ]D/#GL#PRPHQWDQHD#URWWXUD
H#SHU#FRPRGLWj#G¶XVR/#SHU#ODVFLDUQH#XQD#LQ#FDVD#H#O¶DOWUD#LQ#DXWR1#7XWWH#H#GXH#OH#FDUUR]]LQH#VRQR#PRGHOOR
VWDQGDUG/# SLHJKHYROH/# ULGXFLELOH# +VL# SRVVRQR# FRQ# IDFLOLWj# HVWUDUUH# OH# UXRWH# SRVWHULRUL,/# DG# DXWRVSLQWD
SRVWHULRUH/#VLFXUH#H#PDQHJJHYROL#D#GHWWD#GL#0DUFR#H/#YLVWR#LO#WHPSR#G¶XVR/#GXUHYROL#HG#DIILGDELOL1

/D#SULPD#q#XQD#FDUUR]]LQD#VXSHUOHJJHUD#PDUFKLR#2))&$55#PRGHOOR#9HJD#H#SXUH#OD#VHFRQGD#q#XQD
FDUUR]]LQD#VXSHUOHJJHUD#PDUFKLR#:,3$0('#PRGHOOR#:LQG#&OXE1

$# WXWWH#H#GXH# OH#FDUUR]]LQH#VRQR#VWDWH#IDWWH#GHOOH#PRGLILFKH#GDO# WHFQLFR#RUWRSHGLFR#IRUQLWRUH/#VRQR
VWDWH#VRVWLWXLWH#OH#UXRWH#DQWHULRUL#FRQ#DOWUH#GL#GLPHQVLRQL#SL�#ULGRWWH#SHU#IDFLOLWDUQH#OR#VFRUULPHQWR#H#OD
YHORFLWj#VX#SHUFRUVL#OLVFL1

(QWUDPEH# OH# FDUUR]]LQH# VRGGLVIDQR# D# SLHQR# OH# HVLJHQ]H# GL# 0DUFR# H# YHQJRQR# XWLOL]]DWH
LQGLIIHUHQWHPHQWH#GD#DQQL#VHQ]D#DYHU#PDL#DYXWR#SUREOHPL#SHU#OD#PDQXWHQ]LRQH1#6L#q#ULWHQXWR#SHUWDQWR#GL
QRQ#GRYHUOH#VRVWLWXLUH/#DQFKH#VH#RUPDL#L#WHPSL#GL#XWLOL]]R#DYUHEEHUR#SHUPHVVR#XQD#QXRYD#SUHVFUL]LRQH
FRQ#VSHVD#D#FDULFR#GHO#6611#3HU#LO#IXWXUR#YLVWR#LO#FDUDWWHUH#HYROXWLYR#GHOOD#PDODWWLD/#VL#GRYUj#SUHQGHUH#LQ
FRQVLGHUD]LRQH/#DYYDOHQGRVL#GL#³VFKHGH#GL#YDOXWD]LRQH´/# O¶XVR#GL#XQR# VFKLHQDOH#SL�#FRQIRUWHYROH#FKH
GLD#DO#SD]LHQWH#XQD#SRVWXUD#SL�#FRUUHWWD#SHU#HYLWDUH#OD# WHQGHQ]D#DOOD#IOHVVLRQH# LQ#DYDQWL#GHO#WURQFR#SHU
XQD#ULGX]LRQH#JLj#LQ#DWWR#GHO#FRQWUROOR#PXVFRODUH#GHOOR#VWHVVR/#R#GL#XQ#FXVFLQR#DGDWWDELOH#DO#WHOR#GHOOR
VFKLHQDOH#GHOOD#FDUUR]]LQD#SHU#QRQ#FUHDUH#HYHQWXDOL#ULGX]LRQL#GHOOH#IXQ]LRQDOLWj#PRWRULH1

0RELOLWj#PDQXDOH= E,#DXVLOL#SHU#LO#WUDVIHULPHQWR

,#WUDVIHULPHQWL#DWWXDWL#QHOO¶DUFR#GHOOD#JLRUQDWD#GD#0DUFR#HUDQR#VHPSUH#DVVLVWLWL#GDOOD#PRJOLH/#HVVHQGR
DQFKH#GL#QXPHUR#SLXWWRVWR#OLPLWDWL#LQ#TXDQWR#0DUFR#WUDVFRUUH#OD#PDJJLRU#SDUWH#GHO#WHPSR#LQ#FDUUR]]LQD1
2UD#VL#q#SUHVHQWDWD#OD#QHFHVVLWj#GL#UHQGHUH#TXHVWL#WUDVIHULPHQWL#DXWRQRPL#H#VYROWL#LQ#VLFXUH]]D1

7HPSR# ID# 0DUFR# GL# VXD# LQL]LDWLYD/# TXDQGR# DQFRUD# OD# PRJOLH# OR# DVVLVWHYD/# DYHYD# SURYDWR# L
WUDVIHULPHQWL#FRQ#O¶XVR#GL#XQ#GHDPEXODWRUH#D#TXDWWUR#UXRWH#JLj#LQ#VXR#SRVVHVVR#H#DFTXLVWDWR#D#VXH#VSHVH/
TXDQGR#OD#PRELOLWj#DOO¶LQWHUQR#GHOOD#FDVD#QRQ#HUD#DQFRUD#DIILGDWD#DOOD#FDUUR]]LQD1#,O#WHQWDWLYR#HUD#VWDWR
XQ# IDOOLPHQWR# LQ# TXDQWR# LO# GHDPEXODWRUH# VL# HUD# ULYHODWR# LQVWDELOH# H# SRFR# VLFXUR/# SURFXUDQGR# SDXUD
QHOO¶XWHQWH#FKH# DYHYD# VXELWR# DEEDQGRQDWR# O¶LGHD/# ULFRUUHQGR# VHPSUH# DOO¶DLXWR#GHOOD#PRJOLH/# DQFKH# VH
PLQLPR/#SHU#RJQL#WLSR#GL#WUDVIHULPHQWR1

(YLGHQ]LDWR#LO#SUREOHPD#VL#q#SHQVDWR#VXELWR#GL#SURYDUH#LQ#SDOHVWUD#XQ#WUDVIHULPHQWR#OHWWR0FDUUR]]LQD
H#YLFHYHUVD/#JUD]LH#DOO¶XVR#GL#XQ#GHDPEXODWRUH#FRQ#GXH#UXRWH#H#GXH#SXQWDOL/#OD#SURYD#KD#DYXWR#VXFFHVVR/
0DUFR# VL# q# DO]DWR# DXWRQRPDPHQWH#GDO# OHWWR/# IDFHQGR#SUHVD# VXO#GHDPEXODWRUH# H# UDJJLXQWD# OD# VWD]LRQH
HUHWWD#D#OXL#DQFRUD#FRQVHQWLWD#JUD]LH#DOOD#VWDELOL]]D]LRQH#GHOOH#JLQRFFKLD#LQ#UHFXUYDWXP#H#DOOD#WHQVLRQH
GHOOH#VWUXWWXUH#SRVWHULRUL#GHO#JLQRFFKLR/#FRQ#XQD#PLQLPD#URWD]LRQH/#VL#q#VHGXWR#VXOOD#FDUUR]]LQD#SRVWD#D
<3�#ULVSHWWR#DO#OHWWR1#0DUFR/#VRGGLVIDWWR/#VL#q#PHUDYLJOLDWR#GHOOH#VXH#SRVVLELOLWj#H#GHOOR#VWDWR#GL#VLFXUH]]D
LQ# FXL# KD# VYROWR# OR# VSRVWDPHQWR1#9LVWD# OD# SRVVLELOLWj# GHO# WUDVIHULPHQWR# LQ# TXHVWR#PRGR/# ELVRJQDYD
YDOXWDUH#TXDOL#WUDVIHULPHQWL#HUD#QHFHVVDULR#IDUH#D#GRPLFLOLR1

$O#PDWWLQR# DSSHQD# VYHJOLDWR# LQGLVSHQVDELOH# q# LO# WUDVIHULPHQWR# OHWWR0FDUUR]]LQD/# SRVVLELOH# FRQ# LO
GHDPEXODWRUH#DQFKH#VH# LO#SLDQR#GHO# OHWWR#H#GHOOD#FDUUR]]LQD#QRQ#VRQR#DOOR#VWHVVR# OLYHOOR/#VXIILFLHQWH#q
DQFKH# OR# VSD]LR# QHFHVVDULR# SHU# OD# PDQRYUD1# &URQRORJLFDPHQWH# FRQVHJXHQWH# q# LO# WUDVIHULPHQWR
FDUUR]]LQD0ZDWHU#H#FDUUR]]LQD0YDVFD#GD#EDJQR#FKH#DIIURQWHUHPR#LQ#VHJXLWR#QHOO¶DFFHVVLELOLWj#DO#EDJQR#H
QHOO¶LJLHQH#SHUVRQDOH1

6XFFHVVLYR#q#LO#SDVVDJJLR#FDUUR]]LQD0SROWURQFLQD#+GL#WLSR#ULJLGR,#SRVWD#LQ#FDPHUD#GD#OHWWR#FKH#0DUFR
XWLOL]]D#SHU#YHVWLUVL#H#VYHVWLUVL/#DQFKH#TXHVWR#SRVVLELOH1#/D#FROD]LRQH#YLHQH#FRQVXPDWD#LQ#FXFLQD/#D#YROWH
LQ# FDUUR]]LQD# D# YROWH# FRQ# WUDVIHULPHQWR# FDUUR]]LQD0VHGLD# JUD]LH# DOO¶XWLOL]]R# GHO# WDYROR# FRPH# SXQWR
G¶DSSRJJLR# ILVVR/# WUDVIHULPHQWR# TXHVWR# VYROWR# DQFKH# SUHFHGHQWHPHQWH1# 3URQWR# SHU# DQGDUH# DO# ODYRUR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4;#GL#87

0DUFR# LQ# FDUUR]]LQD# UDJJLXQJHYD# O¶DXWR# JXLGDWD# SULPD# GDOOD#PRJOLH# H# RUD# GD# XQD# VRUHOOD# R# GD# XQ
RELHWWRUH1#,Q#TXHVWD#IDVH#XQLFR#SDVVDJJLR#GLIILFROWRVR#VL#q#HYLGHQ]LDWR#TXHOOR#WUD#OD#FDUUR]]LQD#H#LO#VHGLOH
JLUHYROH#GHOO¶DXWR#FKH#YLHQH#ULVROWR#FRQ#XQ#PLQLPR#DLXWR#GD#SDUWH#GHO#JXLGDWRUH#GHOO¶DXWRYHWWXUD#H#GDO
VRVWHJQR#RIIHUWR#GDOOD#SRUWLHUD#DSHUWD#GHOO¶DXWR1#/¶DFFRPSDJQDWRUH#VL#RFFXSD#DQFKH#GHO#FDULFDPHQWR#LQ
DXWR#GHOOD#FDUUR]]LQD#SLHJKHYROH1#0DUFR/#DQFKH#LQ#WHPSL#SDVVDWL/#QRQ#KD#PDL#SUHVR# LQ#FRQVLGHUD]LRQH
XQ¶DXWRQRPLD# GL# JXLGD# SHU# SUREOHPL# GL# YLVWD# H# GL# DWWHQ]LRQH# QRQ# FRPSHQVDELOL1#*LXQWL# DO# SRVWR# GL
ODYRUR#VL#HIIHWWXD#LO#SDVVDJJLR#LQYHUVR#DXWR0FDUUR]]LQD#H#GD#Ou#QRQ#FL#VRQR#SL�#EDUULHUH#SHU#O¶DFFHVVLELOLWj
DOOD#EDQFD#VLD#DOO¶HVWHUQR#VLD#DOO¶LQWHUQR#FRPH#JLj#q#VWDWR#GHVFULWWR1#$O#ULWRUQR#GDO#ODYRUR#GRSR#LO#SDVWR
SUHSDUDWR# GDOOD#PDGUH# +D#0DUFR# QRQ# LQWHUHVVD# DVVROXWDPHQWH# FXFLQDUH,/#0DUFR# WUDVFRUUH# SDUWH# GHO
SRPHULJJLR#VGUDLDWR#VX#XQD#SROWURQD#UHOD[#VLWXDWD#LQ#VDORWWR#GDYDQWL#DOOD#WHOHYLVLRQH/#LO#FXL#WUDVIHULPHQWR
GDOOD#FDUUR]]LQD#q#VHPSUH#VYROWR#JUD]LH#DOO¶XVR#GHO#GHDPEXODWRUH/#QRQ#DYHQGR#OD#SROWURQD#UHOD[#SXQWL#GL
DSSRJJLR#ILVVL#QHOOH#YLFLQDQ]H1

'RSR#DYHU#HVDPLQDWR# WXWWL# L# WUDVIHULPHQWL#QHFHVVDUL/#DYHU#FRQVXOWDWR#FDWDORJKL#H#EDQFD#GDWL#6,9$/
IDWWL#JOL#RSSRUWXQL#FRQIURQWL/#VL#q#RSWDWR#LQVLHPH#SHU#XQ#GHDPEXODWRUH#D#GXH#UXRWH#H#GXH#SXQWDOL#PDUFKLR
26'/#PRGHOOR#483323#5ROODWRU/#VHQ]D#SUHQGHUH#LQ#HVDPH#QHVVXQ#DOWUD#DOWHUQDWLYD/#LQ#TXDQWR#ULWHQXWD#OD
SL�#VHPSOLFH/#OD#SL�#HIILFDFH#H#OD#SL�#XWLOH1#8Q#GHDPEXODWRUH#FKH#D#GHWWD#GL#0DUFR#GHYH#HVVHUH#VWDELOH/
UHVLVWHQWH/#DIILGDELOH/#VLFXUR/#PD#QRQ#WURSSR#SHVDQWH#LQ#TXDQWR#OXL#q#LQ#JUDGR#GL#WUDVSRUWDUOR/#VHGXWR#LQ
FDUUR]]LQD/#DIIHUUDQGROR#GDOOD#SDUWH#DQWHULRUH/#DSSRJJLDQGRVHOR#VXOOH#JLQRFFKLD#H# IDFHQGROR#VFLYRODUH
VXOOH#UXRWH#DQWHULRUL#SHU#WUDVIHULUOR#TXDQGR#H#GRYH#QHFHVVDULR1

,Q# DOFXQL#FRQWHVWL# IDPLOLDUL# LO# VXSHUDPHQWR#GL#XQD#QHFHVVLWj#SXz# HVVHUH# ULVROWR# FRQ#XQD# VROX]LRQH
TXDVL#³EDQDOH´/#PD#VROR#TXDQGR#LO#ELVRJQR#YLHQH#DYYHUWLWR1#,O#ELVRJQR#LQIDWWL/#FRPH#VSHVVR#DYYLHQH/#QRQ
q#HYLGHQ]LDWR#SHUFKp#PDVFKHUDWR#GDO#ULWHQHUH#FKH#FHUWH#DELWXGLQL/#RUPDL#UDGLFDWH/#VLDQR#OH#PLJOLRUL/#³KR
VHPSUH#IDWWR#FRVu´/#SHUFKp#FDPELDUOH1

0RELOLWj#PRWRUL]]DWD=##F,#VFRRWHU

'RSR#OD#SHUGLWD#GHOOD#PRJOLH#0DUFR#QRQ#q#SL�#DQGDWR#DO#EDU#H#LQ#FKLHVD#FRQ#OD#IUHTXHQ]D#GL#SULPD/
SHU#QRQ#GLSHQGHUH#GDL# IDPLOLDUL#SHU# LO# WUDVSRUWR/#R#PHJOLR# OD#VXD# UHD]LRQH#q#VWDWD#TXHOOD#GL#QRQ#YROHU
SURSULR#SL�#XVFLUH#GL#FDVD#QHO#WHPSR#OLEHUR/#VRSUDIIDWWR#GDOOR#VFRQIRUWR#H#GDOOD#GHSUHVVLRQH1#'DOOH#VXH
SDUROH# ³PD# WDQWR# SUHIHULVFR# VWDUH# LQ# FDVD´/# WUDVSDULYD# FRPXQTXH# OD# YRJOLD# GL# YROHU# ULVROYHUH# LO
SUREOHPD1

6L#q#SHQVDWR#SHUWDQWR#D#XQD#FDUUR]]LQD#HOHWWURQLFD#R#D#XQR# VFRRWHU1# ,Q#EDVH#DOOD#YDOXWD]LRQH#GHOOH
GLVWDQ]H# WUD# O¶DELWD]LRQH# H# L# OXRJKL# GD# UDJJLXQJHUH/# DOOD# SHUFRUULELOLWj# GHL# FROOHJDPHQWL# VWUDGDOL/
DOO¶LQWHQVLWj#GHO#WUDIILFR/#DEELDPR#SUHIHULWR#OR#VFRRWHU/#IRUVH#SL�#DGDWWR#SHU#O¶HVWHUQR/#SHU#HYHQWXDOL#WUDWWL
GL#VWUDGD#VFRQQHVVL/#PD#VRSUDWWXWWR#SHUFKp#³PHQR#GD#GLVDELOH´#GHOOD#FDUUR]]LQD#HOHWWURQLFD1

/¶XQLFR#SUREOHPD# FKH#QRQ# DYUHEEH# DYXWR# OD# FDUUR]]LQD# HOHWWURQLFD# VDUHEEH# VWDWR# LO# WUDVIHULPHQWR
GDOOD# FDUUR]]LQD# PDQXDOH1# /R# VFRRWHU# VDUHEEH# VWDWR# ULWLUDWR# LQ# JDUDJH/# FRPH# SXUH# OD# FDUUR]]LQD
HOHWWURQLFD/# SHUFKp# XWLOL]]DWR# VROR# SHU# O¶HVWHUQR/# D# TXHO# SXQWR# TXDOFXQR# DYUHEEH# GRYXWR# HVWUDUOR# GDO
JDUDJH# H#SRUWDUOR#GDYDQWL# DOO¶DELWD]LRQH/# DWWUDYHUVDQGR#XQD#SDUWH#GHO#SLD]]DOH# DQWLVWDQWH# OD# FDVD# H# OD
SHUVRQD#GHSXWDWD/#DYUHEEH#GDWR#DQFKH#XQ#PLQLPR#GL#DVVLVWHQ]D#SHU#DLXWDUH#0DUFR/#XQD#YROWD# LQ#SLHGL
GDYDQWL# DOOR# VFRRWHU/# D# VHGHUVL# VXOOR# VWHVVR/# JUD]LH# DQFKH# DO# VHGLOH# DPSLR/# JLUHYROH# H# DL# EUDFFLROL
ULEDOWDELOL1#/¶DVVLVWHQ]D#LQ#TXHVWR#FDVR#VDUHEEH#VWDWD#DVVLFXUDWD#GD#XQ#YLFLQR#GL#FDVD#PROWR#GLVSRQLELOH/
TXDORUD#OD#VRUHOOD#R#LO#FRJQDWR#QRQ#FL#IRVVHUR#VWDWL1

8Q¶DOWUD#FDUDWWHULVWLFD#GHOO¶DXVLOLR#ULFKLHVWD#GD#0DUFR#q#VWDWD#OD#WUDVSRUWDELOLWj1#(UD#LPSRUWDQWH#SRWHU
FDULFDUH#OR#VFRRWHU#VXOOD#PRQRYROXPH#SHU#DQGDUH#LQ#SL]]HULD/#DOOH#IHVWH#FDPSHVWUL#R#D#IDUH#SDVVHJJLDWH
FRQ#DPLFL#H2R#IDPLOLDUL1

/R#VFRRWHU/#SHUWDQWR/#GRYHYD#HVVHUH#ULGXFLELOH#R#DYHUH#GLPHQVLRQL#FRPSDWLELOL#DOOR#VSD]LR#SRVWHULRUH
GHOO¶DXWR1#'RSR#DYHUH#HVDPLQDWR#YDUL#PRGHOOL#JUD]LH#DOOD#EDQFD#GDWL#6,9$#H#FDWDORJKL#GL#GLYHUVH#GLWWH
DEELDPR# VFHOWR# LQVLHPH# XQR# VFRRWHU#PDUFKLR#6+235,'(5/#PRGHOOR#7(0;;<1#'HOX[H/# FRQ# XQ¶DOWD
DFFHVVLELOLWj#HFRQRPLFD/#WRWDOPHQWH#D#FDULFR#GHO#661/#FRPH#ULFKLHVWR#GD#0DUFR/#DGDWWR#VLD#DOO¶LQWHUQR
VLD# DOO¶HVWHUQR/# GL# GLPHQVLRQL# FRQWHQXWH/# D# TXDWWUR# UXRWH# LQYHFH# FKH# WUH# SHUFKp# ULWHQXWR# SL�# VWDELOH/
VLFXUR#H# WUDVIHULELOH# LQ#DXWR#JUD]LH#D#GXH# UDPSH#DQ]LFKp# WUH1#/H# UDPSH# LQ#DOOXPLQLR# WHOHVFRSLFKH#FRQ
PDWHULDOH# DQWLVFLYROR# PDUFKLR# 26'# +2UWKR6DQLW# 'LIIXVLRQ,/# VRQR# VWDWH# DFTXLVWDWH# GLUHWWDPHQWH# GD
0DUFR#FRQ#VSHVD#D#VXR#FDULFR#1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4<#GL#87

/D#VROX]LRQH#DYUHEEH#SHUPHVVR#D#0DUFR#GL#ULSUHQGHUH#OH#UHOD]LRQL#HVWHUQH/#UDIIRU]DQGR#OD#YRJOLD#GL
XVFLUH#GL#FDVD/#HOHPHQWR#LPSRUWDQWH#YHUVR#XQD#PLJOLRUH#H#SL�#VRGGLVIDFHQWH#TXDOLWj#GL#YLWD1

917# $FFHVVLELOLWj

/¶DFFHVVLELOLWj# q# XQ# FRQFHWWR# FKH# YD# LQ# SDUDOOHOR# FRQ# TXHOOR# GL# DXVLOLR# H# VL# SXz# GHILQLUH# FRPH
³DGDWWDPHQWR#GHOO¶DPELHQWH#DOOD#SHUVRQD´#+(867$7/#4<<<#=#³7HFQRORJLH#SHU#O¶$XWRQRPLD´#SJ1#47,1

$FFHVVLELOLWj=##G,#GLVSRVLWLYL#SHU#O¶DFFHVVR#LQWHUQR#HG#HVWHUQR

/¶DFFHVVLELOLWj#LQWHUQD#GHOO¶DELWD]LRQH#GL#0DUFR#q#EXRQD#WUDQQH#TXHOOD#GHO#EDJQR#FKH/#YHGUHPR#SRL
QHJOL#DGDWWDPHQWL#GHOOD#FDVD/#DYUHEEH#ELVRJQR#GL#PRGLILFKH1#/¶DFFHVVLELOLWj#HVWHUQD#q#JLj#VWDWD#ULVROWD#LQ
SDUWH# SUHFHGHQWHPHQWH# GD#0DUFR# VWHVVR# TXDQGR# OH# VXH# FRQGL]LRQL# ILVLFKH# QRQ# JOL# SHUPHWWHYDQR# SL�
O¶XVR#GHOOH#VFDOH1

1HO#4<<9#GRSR#OD#YLVLRQH#GL#GHSOLDQWV#H#GL#FRQWDWWL#GLUHWWL#FRQ#GLWWH#IRUQLWULFL/#VRQR#VWDWL#LQVWDOODWL#GXH
VHUYR0VFDOH#PDUFKLR#&(7(&2/#XQR#UHWWLOLQHR#D#SHQGHQ]D#FRVWDQWH#+735#483#3UHPLHU,#H#XQR#FXUYLOLQHR
D# SHQGHQ]D# YDULDELOH# +73&# 483# 3UHPLHU,# SHU# VXSHUDUH# TXDWWUR# UDPSH# GL# VFDOH# VHSDUDWH# GD# WUH
SLDQHURWWROL#+YHGL#$OOHJDWR#6,#H#FRVWUXLWH#GXH#UDPSH#LQ#FHPHQWR/#XQD#G¶DFFHVVR#DO#VHUYR0VFDOH#H#O¶DOWUD
G¶DFFHVVR#DOO¶LQJUHVVR#GHOO¶DSSDUWDPHQWR1#0DUFR#VDOH#VXOOD#SLDWWDIRUPD#GHO#VHUYR0VFDOH#LQ#FDUUR]]LQD#R
LQ#SLHGL#H#QH#FRPDQGD#DXWRQRPDPHQWH#LO#IXQ]LRQDPHQWR#FKH#ULFKLHGH#O¶DWWLYD]LRQH#SHUPDQHQWH#GL#XQD
OHYD1

/¶DFTXLVWR#q#VWDWR#D#FDULFR#GHOO¶XWHQWH#FRQ#FRQWULEXWR#UHJLRQDOH#DL#VHQVL#GHOOD#OHJJH#<#JHQQDLR#4<;<
Q1461

,#SUREOHPL#SL�#JURVVL# ODPHQWDWL#GD#0DUFR# VRQR# OD# OHQWH]]D# FKH# D# VXR#GLUH# ³WL# YHUUHEEH#YRJOLD#GL
VFHQGHUH#H#GL#VDOLUH#OH#VFDOH#GL#FRUVD´/#OH#ULSDUD]LRQL#H#OD#PDQXWHQ]LRQH1#6RQR#VWDWL#QHFHVVDUL#QHO#FRUVR
GL#FLQTXH#DQQL#PROWLVVLPL#LQWHUYHQWL#SHU#JXDVWL#GLYHUVL#DO#WUDWWR#FXUYLOLQHR#+IXQ]LRQDPHQWR#D#VLQJKLR]]R
R#EORFFR# WRWDOH#SHU#IXVLELOL/#VFKHGD#GL#DOLPHQWD]LRQH/#IXVLRQH#ILOL#HOHWWULFL#SHU#UHVLVWHQ]D#VXUULVFDOGDWD/
FDQDOLQH#SLVWD# UDPDWD# URYLQDWH#SHU# LQILOWUD]LRQL#G¶DFTXD#HFF1,/# LQ#SDUWH# ULVROWL# WHPSHVWLYDPHQWH#GD#XQ
DPLFR#DVFHQVRULVWD/#SHUFKp# O¶DWWHVD#GHO# WHFQLFR#GHOOD#GLWWD#GHSXWDWR#DOOH# ULSDUD]LRQL#q# LQDFFHWWDELOH/#VL
WUDWWD#GL#DVSHWWDUH#DQFKH#GXH#R# WUH#JLRUQL/# WURSSR# WHPSR# LQ#UDSSRUWR#DOO¶XVR#TXRWLGLDQR#GHOO¶DXVLOLR#GD
SDUWH# GL# 0DUFR1# /H# PDQXWHQ]LRQL/# VHPSUH# VROOHFLWDWH# WHOHIRQLFDPHQWH/# YHQJRQR# VDOWXDULDPHQWH
HIIHWWXDWH/#QRQ#D#UHJROD#G¶DUWH#H#D#FRVWL#WURSSR#HOHYDWL1#/¶DXVLOLR#+SDUWH#FXUYLOLQHD,#q#ULWHQXWR#GD#0DUFR
LQDIILGDELOH1#,Q#DOWHUQDWLYD#HUD#JLj#VWDWR#SUHVR#LQ#HVDPH#XQD#SLDWWDIRUPD#HOHYDWULFH#+&(7(&2#&7&#833,
FKH#GDO#SLDQR#VWUDGD#DUULYDVVH#ILQR#DOO¶DSSDUWDPHQWR#GL#0DUFR#DWWUDYHUVR#LO#EDOFRQH#GHOOD#VDOD/#PD#WUD#LO
SLDQR#GHOOD#SLDWWDIRUPD#H#TXHOOR#GHO#EDOFRQH#VL#YHQLYD#D#FUHDUH#XQ#GLVOLYHOOR#GL#53FP1/#H#GL#FRQVHJXHQ]D
q#VWDWR#FRQVLJOLDWR#GDOOD#GLWWD#O¶LQVWDOOD]LRQH#GHO#VHUYR#VFDOH1

3HU#TXDQWR# ULJXDUGD# O¶DFFHVVLELOLWj#HVWHUQD/#F¶q#DQFRUD#GD# ULVROYHUH# LO# VXSHUDPHQWR#GHOOH# UDPSH#GL
VFDOH#FKH#SRUWDQR#DOO¶DELWD]LRQH#GHOOD#PDGUH1#/¶LQVWDOOD]LRQH#GL#XQ#DOWUR#VHUYR0VFDOH#QRQ#q#SRVVLELOH/#SHU
OD# VWUXWWXUD# VWHVVD# GHOOD# FDVD1# 6L# q# SUHVR/# SHUWDQWR/# LQ# FRQVLGHUD]LRQH# XQD# SLDWWDIRUPD# HOHYDWULFH# GD
LQWHUQR#R#HVWHUQR#PDUFKLR#'2086/,)7#PRGHOOR#'/05$25/#PD#YLVWR# LO#FRVWR#HOHYDWR# +LQVRVWHQLELOH,
GHO#SUHYHQWLYR# LQ#UDSSRUWR#DOOH#SRFKH#YROWH#FKH#D#0DUFR#q#QHFHVVDULR#DQGDUH#D#FDVD#GHOOD#PDPPD/# LO
SURJHWWR# q# VWDWR# DEEDQGRQDWR1# ,Q# DOWHUQDWLYD# VL# SRWUHEEH# XWLOL]]DUH# XQ#PRQWDVFDOH# GD# DEELQDUH# DOOD
FDUUR]]LQD#PDQXDOH/#PD#0DUFR#H#L#IDPLOLDUL#QRQ#QH#YRJOLRQR#VDSHUH/#LQ#TXDQWR#O¶DXVLOLR#q#JLj#VWDWR#GD
ORUR#VSHULPHQWDWR#SULPD#GL#LQVWDOODUH#L#GXH#VHUYR0VFDOH#LQ#XVR/#FRQ#XQ#ULVXOWDWR#SHVVLPR/#SHUFKp#ULWHQXWR
GLIILFLOH# GD# XVDUH/# WURSSR# LQVLFXUR# H# SHULFRORVR1# 'L# FRQVHJXHQ]D/# SHU# OH# IHVWLYLWj# LPSRUWDQWL/# SHU
UDJJLXQJHUH# O¶DSSDUWDPHQWR# DO# SLDQR# VXSHULRUH/# 0DUFR# LQ# FDUUR]]LQD/# YLHQH# DLXWDWR# GDO# IUDWHOOR# D
VXSHUDUH#OD#VFDOD#XQ#JUDGLQR#DOOD#YROWD1

$FFHVVLELOLWj=##H,#DGDWWDPHQWL#GHOOD#FDVD

,O# SUREOHPD# DFFHVVLELOLWj# DOO¶LQWHUQR# GHOO¶DSSDUWDPHQWR# q# UDSSUHVHQWDWR# GDO# EDJQR1#8Q# DPELHQWH
SLXWWRVWR# SLFFROR/#PD# UHODWLYDPHQWH# EHQ# GLVSRVWR1#&L# VL# SXz# HQWUDUH# FRPRGDPHQWH# LQ# FDUUR]]LQD/# GL
IURQWH#DOOD#SRUWD#G¶LQJUHVVR#q#VLVWHPDWR#LO#ODYDER#FKH#KD#FLUFD#YHQW¶DQQL/#PD#LGHDOH#SHU#OH#HVLJHQ]H#GL
0DUFR1#(¶#LO#PRGHOOR#&RQFD#GHOO¶,'($/#67$1'$5'/#PROWR#DPSLR#H#WDQWR#SURIRQGR#GD#FRQVHQWLUH#DO
GLVRWWR#XQR#VSD]LR#OLEHUR#VXIILFLHQWH#SHU#JOL#DUWL#LQIHULRUL1#/R#VSHFFKLR#VRYUDVWDQWH#q#JLj#VWDWR#DEEDVVDWR/
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WRJOLHQGR#OD#PHQVROD#GL#OHJQR#LQIHULRUH#H#UHQGHQGR#DFFHVVLELOH#LO#SHQVLOH#D#ILDQFR#SHU#SRWHU#UDJJLXQJHUH
LO#QHFHVVDULR#SHU#OD#UDVDWXUD1

'L#ILDQFR#DO#ODYDER#VRQR#GLVSRVWL#LQ#VXFFHVVLRQH#LO#ZDWHU/#LO#ELGHW#H#OD#YDVFD#GD#EDJQR#FKH#RFFXSD#OD
SDUHWH#GL#IRQGR#GHO#ORFDOH1#,O#SUREOHPD#PDJJLRUH#q#UDSSUHVHQWDWR#GDOO¶DFFRVWDPHQWR#ODWHUDOH#DL#VDQLWDUL/
OR# VSD]LR# WUD# TXHVWL# QRQ# FRQVHQWH# L# WUDVIHULPHQWL# DXWRQRPL1# 6L# q# SHQVDWR# GL# HOLPLQDUH# LO# ELGHW# +QRQ
XWLOL]]DWR#SL�#GD#DOWUL# IDPLOLDUL,#SHU#FUHDUH# OR#VSD]LR#QHFHVVDULR#DOO¶DFFRVWDPHQWR#VLD#DO#ZDWHU#VLD#DOOD
YDVFD#H#VRVWLWXLUQH# OD#IXQ]LRQH#FRQ#XQD#GRFFHWWD#D#PXUR1#(¶#VWDWR# LQGLYLGXDWR#H#VFHOWR#XQ#PLVFHODWRUH
WHUPRVWDWLFR#D#SDUHWH#FRQ#OHYD#D#JRPLWR/#GRFFHWWD#D#SXOVDQWH/#WXER#IOHVVLELOH#H#JDQFLR#D#PXUR#PDUFKLR
3217(#*,8/,2#GD# LQVWDOODUH# VXO# ILDQFR#GHVWUR#GHO#ZDWHU/# LQ#SURVVLPLWj#GHOOD#FRQGXWWXUD#GHOO¶DFTXD
FDOGD#SUHHVLVWHQWH1

(¶# VWDWD# DQFKH# SURSRVWD# OD# VRVWLWX]LRQH# GHOOD# YDVFD# GD# EDJQR/# QRQ# DFFHVVLELOH/# FRQ# XQD# GRFFLD# D
SDYLPHQWR#FRQ#HYHQWXDOH#VHGLOH/#PD#0DUFR#SUHIHULVFH#DWWXDUH#SL�#DYDQWL#QHO# WHPSR#TXHVWR# LQWHUYHQWR
DQFKH#VH#OR#ULWLHQH#XQD#EXRQD#VROX]LRQH1

8QD#YROWD#FKH#0DUFR#VL#q#DFFRVWDWR#FRQ# OD#FDUUR]]LQD#DO#ZDWHU# +WUD#Z1F1#H#YDVFD#GD#EDJQR,/#YLHQH
HIIHWWXDWR#LO#WUDVIHULPHQWR#ODWHUDOH#SHU#VHGHUVL#VXOOR#VWHVVR1#,O#WUDVIHULPHQWR#GDOOD#FDUUR]]LQD#DOOD#YDVFD
GD#EDJQR#YLHQH#VYROWR#SDVVDQGR#DWWUDYHUVR#OD#VWD]LRQH#HUHWWD/#SHUFKp#LO#SLDQR#GHOOD#FDUUR]]LQD#QRQ#q#DOOR
VWHVVR#OLYHOOR#GHOOD#YDVFD/#JUD]LH#D#XQD#LPSXJQDWXUD#GL#VRVWHJQR#ULEDOWDELOH#ILVVDWD#DO#PXUR#GDOOD#SDUWH
VLQLVWUD#GHO#ZDWHU#+D#XQD#GLVWDQ]D#GL#FP168#GDO#VXR#DVVH#H#DG#XQD#DOWH]]D#GL#FP1#;3,#FKH#VL#SRUWD#LQ#DOWR
TXDQGR#0DUFR#HVHJXH#LO#WUDVIHULPHQWR#ODWHUDOH#VXO#Z1F1#H#VL#SRUWD#LQ#EDVVR#TXDQGR#YLHQH#XWLOL]]DWD#SHU
PHWWHUVL#LQ#SLHGL#SHU#DO]DUVL#HG#DEEDVVDUVL#L#SDQWDORQL1

6L#q#SHQVDWR#GL#SRVL]LRQDUH# +FRQ# OH#VWHVVH#GLVWDQ]H#GHO#SUHFHGHQWH,#XQ#DOWUR#VRVWHJQR#D#PXUR#GDOOD
SDUWH#GHVWUD#GHO#Z1F1#SHU#UHQGHUH#DQFRUD#SL�#DJHYROH#LO#SDVVDJJLR#LQ#VWD]LRQH#HUHWWD/#FRQVLGHUDQGR#DQFKH
O¶HYROXWLYLWj#GHOOD#SDWRORJLD1

6L#VRQR#LQGLYLGXDWL#SHU#L#VRVWHJQL#WUH#PDUFKL=#%2&&+,/#3217(#*,8/,2#H#*,9$6/#VL#q#RSWDWR#SHU
TXHVW¶XOWLPR#FRQVLGHUDQGR#LO#PLQRU#FRVWR#+VRVWHQLELOH,/#DQFKH#VH#PHQR#EHOOR#HVWHWLFDPHQWH1

/¶XVR# GHO#ZDWHU/# JUD]LH# DOOR# VSD]LR# FUHDWR# SHU# LO# WUDVIHULPHQWR# H# DOO¶LQVWDOOD]LRQH# GHO# VRVWHJQR# D
PXUR#H# O¶LJLHQH# LQWLPD/#JUD]LH#DOO¶LQVWDOOD]LRQH#GHOOD#GRFFHWWD/#SRVVRQR#HVVHUH#VYROWL#VHQ]D#ELVRJQR#GL
DVVLVWHQ]D1

918#0DQLSROD]LRQH

/D#PDQLSROD]LRQH#q# OD#FDSDFLWj#GHOOD#SHUVRQD#GL#XWLOL]]DUH#RJJHWWL#H#YLHQH#JHQHUDOPHQWH#FROOHJDWD
DOO¶XVR#GHOOH#PDQL#H#GHJOL#DUWL#VXSHULRUL/#YHUUj#LQYHFH#LQWHVD#LQ#VHQVR#ODWR#FRPH#VYROJLPHQWR#GL#DWWLYLWj
GHOOD#YLWD#TXRWLGLDQD#LQGLSHQGHQWHPHQWH#GDO#PRGR#LQ#FXL#YLHQH#VYROWD1

$WWLYLWj#GHOOD#YLWD#TXRWLGLDQD#0#FXUD#GHO#FRUSR=##D,#LJLHQH

/¶LJLHQH#LQWLPD#q#VWDWD#ULVROWD#FRQ#O¶HOLPLQD]LRQH#GHO#ELGHW#H#O¶LQVWDOOD]LRQH#GHOOD#GRFFHWWD#D#ILDQFR
GHO#ZDWHU1

/¶LJLHQH#GHOOD#SHUVRQD#q#SHU#RUD#LPSHGLWD#GDO#VXSHUDPHQWR#GHOOD#SDUHWH#GHOOD#YDVFD#GD#EDJQR/#SHUFKp
XQD#YROWD# FKH#0DUFR# q# LQ#SLHGL#GDYDQWL# DOOD# FDUUR]]LQD/#GL# ILDQFR# DOOD#YDVFD/#QRQ# ULHVFH# D# VROOHYDUH
DOWHUQDWLYDPHQWH#JOL#DUWL#LQIHULRUL#SHU#LQWURGXUOL#QHOOD#YDVFD1#3HU#RYYLDUH#DO#SUREOHPD#VL#q#SHQVDWR#D#XQ
VHGLOH#SHU#YDVFD#JLUHYROH#FKH#FRQVHQWD#D#0DUFR#XQD#YROWD#VHGXWR#GL#JLUDUVL#H#SRVL]LRQDUVL#DOO¶LQWHUQR/
LQWURGXFHQGR#JOL#DUWL#LQIHULRUL#FRQ#O¶DLXWR#GHOOH#PDQL1#3HU#HIIHWWXDUH#OD#ULFHUFD#DEELDPR#XWLOL]]DWR#ULYLVWH/
VFKHGH#LOOXVWUDWLYH#VFDULFDWH#GD#VLWL#,QWHUQHW#H#GDOOD#EDQFD#GDWL#6,9$1#6L#VRQR#SUHVH# LQ#FRQVLGHUD]LRQH
GXH#VROX]LRQL=#XQ#VHGLOH#SHU#YDVFD#FKH#VL#SRJJLD#DL#ERUGL#FRQ#OD#SRVVLELOLWj#GL#URWD]LRQH#D#<3�#PDUFKLR
*,9$6#+YHGL#$OOHJDWR#7,#H#XQ#VROOHYDWRUH#SHU#YDVFD#+LQ#SUHYLVLRQH#GHO#SHJJLRUDPHQWR#GHOOH#FRQGL]LRQL
GL#0$UFR,#PDUFKLR#3(7(5#(1'5(6#PRGHOOR#$NNXOLIW#FKH#VL#DO]D#H#VL#DEEDVVD#DOO¶LQWHUQR#GHOOD#YDVFD
LQ#PRGR#DQFKH#GD#FRQWHQHUH#OH#IXRULXVFLWH#GL#DFTXD1#*UD]LH#DOOD#GLVSRQLELOLWj#GHO#WHFQLFR#RUWRSHGLFR#VL#q
SRWXWR#IDUH# OD#SURYD#D#GRPLFLOLR#GHO#VHGLOH#SHU#YDVFD1#3HU# OD#VFHOWD#GHO# WLSR#GL#DXVLOLR#SL�# LGRQHR#DOOH
HVLJHQ]H#GL#0DUFR/#ROWUH#DOOD#SURYD#GLUHWWD#FL#VL#q#DYYDOVL#GHL#FULWHUL#GL#YDOXWD]LRQH#GL#%DWDYLD#H#+DPPHU
FKH#VL#VRQR#GLPRVWUDWL#XQD#YDOLGD#JXLGD#+YHGL#7DEHOOD#5,1

3HU#RJQL#SDUDPHWUR#q#VWDWD#GDWD#XQD#SUHIHUHQ]D=#EDVVD/#PHGLD/#DOWD#FKH#KD#FRQVHQWLWR#GL#HYLGHQ]LDUH
LO#SURGRWWR#SL�#LGRQHR#SHU#0DUFR1
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9LVWH# OH# FDSDFLWj# IXQ]LRQDOL# UHVLGXH# GL# 0DUFR/# LO# PLQRU# FRVWR# HG# L# SDUDPHWUL# GL# IDFLOLWj# GL
PDQXWHQ]LRQH/#GL#HIILFDFLD#H#VRSUDWWXWWR#GL#DFFHWWDELOLWj#SHUVRQDOH#SL�#DOWL#+0DUFR#SUHIHULVFH#XWLOL]]DUH
OD#YDVFD#SHU#IDUVL#OD#GRFFLD/#VWDQGR#DQFKH#LQ#SLHGL/#SLXWWRVWR#FKH#HVVHUH#LPPHUVR#WRWDOPHQWH#QHOO¶DFTXD,/
VL# q# ULWHQXWR# SL�# RSSRUWXQR# VFHJOLHUH# LO# VHGLOH# SHU# YDVFD/# LQIOXHQ]DWL# DQFKH/# GDOOD# SURYD# GLUHWWD1#3HU
RYYLDUH#DOOH#IXRULXVFLWH#GL#DFTXD#VXO#SDYLPHQWR#GHO#EDJQR#VDUj#LQVWDOODWD#XQD#WHQGD0GRFFLD#VFRUUHYROH#D
VRIILWWR# OXQJR# LO# ERUGR# GHOOD# YDVFD# H# SRVWR# DOO¶LQWHUQR# GHOOD# VWHVVD# XQ# WDSSHWLQR# LQ# JRPPD
DQWLVGUXFFLROR/#RJJHWWL#UHSHULWL# WUD#TXHOOL#GL#XVR#FRPXQH1#3HU#UDJJLXQJHUH#H#PDQWHQHUH# LQ#VLFXUH]]D# OD
VWD]LRQH#HUHWWD#QHOOD#YDVFD#GD#EDJQR#0DUFR#XVXIUXLVFH#GHOO¶DLXWR#GL#XQ#PDQLJOLRQH/#SRVWR#LQ#GLDJRQDOH/
JLj#ILVVDWR#SUHFHGHQWHPHQWH#DO#PXUR/#GL#ILDQFR#DO#PLVFHODWRUH#GHOO¶DFTXD1

0DUFKLR *,9$6 3(7(5#(1'5(6
7LSR 6(',/(#3(5#9$6&$ 62//(9$725(#3(5#9$6&$

$FFHVVLELOLWj#HFRQRPLFD $OWD 0HGLD
&RPSDWLELOLWj#WHFQLFD 0 0
5LSDUDELOLWj#DXWRQRPD 0HGLD %DVVD
$IILGDELOLWj $OWD $OWD
'XUDELOLWj $OWD 0HGLD
)DFLOLWj#GL#PRQWDJJLR $OWD 0HGLD
)DFLOLWj#GL#PDQXWHQ]LRQH $OWD %DVVD
(IILFDFLD $OWD 0HGLD
)OHVVLELOLWj 0HGLD $OWD
)DFLOLWj#GL#DSSUHQGLPHQWR $OWD $OWD
0DQRYUDELOLWj $OWD $OWD
$FFHWWDELOLWj#SHUVRQDOH $OWD %DVVD
&RPIRUW $OWR 0
6LFXUH]]D $OWD $OWD
7UDVSRUWDELOLWj $OWD 0HGLD
$VVLFXUDELOLWj 0 0
6HUYL]LR#GL#ULSDUD]LRQH 0HGLR 0HGLR

7DEHOOD#5=#FRPSDUD]LRQH#WUD#L#GXH#DXVLOL#SURSRVWL#SHU#O¶DFFHVVLELOLWj#DOOD#YDVFD1

3UHIHUHQ]H#VHGLOH=##$OWD ### #45 3UHIHUHQ]H#VROOHYDWRUH=# $OWD  #8
####0HGLD## #6 0HGLD  #9
####%DVVD### #3 %DVVD  #6

$WWLYLWj#GHOOD#YLWD#TXRWLGLDQD#0#FXUD#GHO#FRUSR=##E,#LQFRQWLQHQ]D#SDU]LDOH

8Q# DOWUR#SUREOHPD#GD# DIIURQWDUH# q# VWDWR# O¶LQFRQWLQHQ]D#SDU]LDOH#XULQDULD1#0DUFR#SUHFHGHQWHPHQWH
YHQLYD#DVVLVWLWR#GDOOD#PRJOLH#TXDQGR#IXRUL#FDVD#VL#SUHVHQWDYD#OD#QHFHVVLWj/#ULXVFHQGR#DG#DFFHGHUH#DO#Z1F1
LQ#WHPSL#EUHYL/#DQFKH#LQ#EDJQL#QRQ#DFFHVVLELOL#R#RYYLDQGR#DO#ELVRJQR#FRQ#O¶XVR#GL#XQ#SDSSDJDOOR#R#GL
FRQWHQLWRUL#G¶HPHUJHQ]D1#0DUFR# LQ#SDVVDWR# VL# HUD# VHPSUH# ULILXWDWR#GL# DGRWWDUH# DXVLOL#SHU# LO# FRQWUROOR
GHOO¶LQFRQWLQHQ]D1#2UD#q#DVVROXWDPHQWH#QHFHVVDULR#ULVROYHUH#LO#SUREOHPD#LQ#UDSSRUWR#DOOD#IUHTXHQWD]LRQH
DXWRQRPD#GL#DPELHQWL#HVWHUQL#DOOD#FDVD1#(¶#LPSRUWDQWH#WURYDUH#XQ#WLSR#GL#DXVLOLR#FKH#RIIUD#OD#PDVVLPD
VLFXUH]]D#SRVVLELOH/#DGDWWR#DOOH#HVLJHQ]H#ILVLFKH#GL#0DUFR/#WHQHQGR#FRQWR#GHO#YROXPH#HIIHWWLYR#GL#XULQD
GD#FRQWHQHUH/#GHOO¶HWj#H#GHO#WLSR#GL#YLWD#FKH#OD#SHUVRQD#FRQGXFH/#VHQ]D#OLPLWDUH#OD#OLEHUWj#GL#PRYLPHQWR/
FRQ#OD#SRVVLELOLWj#GL#HVVHUH#SRVL]LRQDWR#VHQ]D#DVVLVWHQ]D#H#VLVWHPDWR#VRWWR#YHVWLWL#QRUPDOL#LQ#PRGR#FKH
QRQ# OR# VL# SRVVD# YHGHUH1# 6L# q# LQGLYLGXDWR# GRSR# DYHU# FRQVXOWDWR# EDQFD# GDWL# H# FDWDORJKL/# XQ# VLVWHPD
FRPSOHWR#GL#UDFFROWD#SHU#XULQD#FRVWLWXLWR#GD#UDFFRJOLWRUH#LQ#PDWHULDOH#VLQWHWLFR#LSRDOOHUJHQLFR#+FRQGRP,
H#VDFFD#GD#JDPED#PDUFKLR#&2/23/$671#'RSR#OD#SUHVFUL]LRQH#GHO#PDWHULDOH#QHFHVVDULR#O¶DXVLOLR#YLHQH
SRVL]LRQDWR# DXWRQRPDPHQWH# GD# 0DUFR# HG# XWLOL]]DWR# TXRWLGLDQDPHQWH# IXRUL# FDVD1# ,Q# DPELHQWH
GRPHVWLFR/#HVVHQGRFL#OD#SRVVLELOLWj#GHOO¶DFFHVVR#DO#Z1F1#LQ#WHPSL#EUHYL/#O¶DXVLOLR#QRQ#q#QHFHVVDULR/#YLHQH
WROWR/#IDYRUHQGR#OD#WUDVSLUD]LRQH#FXWDQHD1#'L#QRWWH#0DUFR#XWLOL]]D#LO#SDSSDJDOOR/#GRSR#DYHU#UDJJLXQWR#OD
SRVL]LRQH#VHGXWD#VXO#ERUGR#GHO#OHWWR/#VHQ]D#ELVRJQR#GL#DVVLVWHQ]D1
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$WWLYLWj#GHOOD#YLWD#TXRWLGLDQD#0#FXUD#GHO#FRUSR=##F,#YHVWLDULR

3HU#YHVWLUVL#H#VYHVWLUVL/#0DUFR#YHQLYD#FRVWDQWHPHQWH#DLXWDWR#GDOOD#PRJOLH1#2UD/#SHU#TXHVWD#DWWLYLWj/
XWLOL]]D#OD#SRVL]LRQH#VHGXWD#VX#XQD#SROWURQFLQD#LQ#FDPHUD#GD#OHWWR1#0DUFR#YHVWH# OD#SDUWH#VXSHULRUH#GHO
FRUSR# VHQ]D#SUREOHPL/#PD#SHU# OD#SDUWH# LQIHULRUH/#XQD#YROWD# LQILODWL# L#SDQWDORQL/#RFFRUUH#FKH# VL#DO]L# LQ
SLHGL#FRQ# LO#GHDPEXODWRUH#SRVWR#GL#IURQWH#DOOD#VHGLD#H#PHQWUH#VL# WLHQH#FRQ#XQD#PDQR/#FRQ# O¶DOWUD#GHYH
DIIHUUDUH# L# SDQWDORQL# H# SRUWDUOL# ILQR# LQ# YLWD1#(¶# VWDWR# SHUWDQWR# QHFHVVDULR# DGRWWDUH# XQ# SDQWDORQH# FRQ
HODVWLFR# LQ#YLWD/# WLSR# WXWD#R#PRGHOOR#VSRUWLYR/#SHU# IDU#Vu#FKH# LO#SDQWDORQH/#PHQWUH#0DUFR# UDJJLXQJH# OD
SRVL]LRQH#HUHWWD/#QRQ#VFLYROL#LQ#IRQGR#DL#SLHGL/#PD#PDQWHQJD#OD#SRVL]LRQH#RWWHQXWD#GDOO¶XVR#GL#XQD#VROD
PDQR1#4XHVWR#WLSR#GL#SDQWDORQH#VL#q#ULYHODWR#XWLOH#DQFKH#SHU#UHQGHUH#SL�#YHORFH#O¶XVR#GHO#Z1F1/#HVVHQGR
ULVWUHWWR#LO#WHPSR#GDOOR#VWLPROR#DOO¶HYDFXD]LRQH#XULQDULD1

919# 2ELHWWLYL#GHO#SURJHWWR#H#WHPSLVWLFD

1HOOD# WDEHOOD# ULDVVXQWLYD# FKH# VHJXH# YHQJRQR# ULSRUWDWL# JOL# RELHWWLYL# GHO# SURJHWWR# FRQ# OH# UHODWLYH
VROX]LRQL#VFHOWH#HG#L#WHPSL#GL=

�# LQL]LR# GHOO¶XWLOL]]R=# FKH# FRQVLGHUD# LO# QXPHUR# GL#PHVL# D# SDUWLUH# GDOOD# SUHVD# LQ# FDULFR/# DSULOH
5334>

�# GXUDWD# FOLQLFD=# FKH# FRQVLGHUD# LO# QXPHUR# GL#PHVL# GDOO¶LQL]LR# GHOO¶XWLOL]]R# ILQR# D#PDU]R# 5339
FRPSUHVR1#4XHVWR#SDUDPHWUR#LQGLFD#LO#SHULRGR#GL#YDOLGLWj#GHOO¶LQWHUYHQWR/#FRUULVSRQGH#DG#XQD
VWLPD#GHOO¶LQWHUYDOOR#GL#WHPSR#GXUDQWH#LO#TXDOH#OD#VROX]LRQH#IRUQLWD#FRQWLQXD#DG#HVVHUH#XWLOH#HG
XWLOL]]DELOH#+$QGULFK#H#0RL/#4<<;=#SJ14<,1

,O#SURJUDPPD#GL#IRUQLWXUD#GHJOL#DXVLOL#SHU#0DUFR/#YLHQH#FRQVLGHUDWR#LQ#XQ#RUL]]RQWH#WHPSRUDOH#GL#8
DQQL#+93#PHVL,/#XQ#WHPSR#UHODWLYDPHQWH#EUHYH/#WHQHQGR#SUHVHQWH#O¶HYROXWLYLWj#GHOOD#SDWRORJLD1

&RGLFH
LQWHUYHQWR

2ELHWWLYR
GHOO¶LQWHUYHQWR

6ROX]LRQH
VFHOWD

,QL]LR
XWLOL]]R

'XUDWD
FOLQLFD

D WUDVIHULPHQWL#LQWHUQL GHDPEXODWRUH PHVH#4 PHVL#8<
E XVR#ZF1/#LJLHQH#LQWLPD DGDWWDPHQWL#EDJQR PHVH#7 PHVL#89
F LJLHQH#GHO#FRUSR VHGLOH#SHU#YDVFD PHVH#6 PHVL#8:
G LQFRQWLQHQ]D#YHVFLFDOH FRQGRP/#VDFFD#GD#JDPED PHVH#4 PHVL#8<
H PRELOLWj#HVWHUQD VFRRWHU PHVH#7 PHVL#89



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#56#GL#87

:1# 5HOD]LRQH#WHFQLFD

,Q#TXHVWD#VH]LRQH#YHQJRQR# ULSRUWDWH# OH#GHVFUL]LRQL#H# OH#FDUDWWHULVWLFKH# WHFQLFKH#GHJOL#DXVLOL#H#GHOOH
VROX]LRQL#SUHYLVWH#QHO#SURJHWWR#GRSR#DYHU#IDWWR#ULIHULPHQWR#D#YDOXWD]LRQL#GL#VFHOWD#TXDOL#+$QGULFK/#4<<9=
SJ1#58059,=

�# YDOXWD]LRQH# WHFQLFR0IXQ]LRQDOH=# YDOXWD]LRQH# GHOOH# SUHVWD]LRQL# GHO# SURGRWWR# LQ# UHOD]LRQH# DJOL
DVSHWWL#FRVWUXWWLYL/#DOOD#WLSRORJLD#GL#XWHQ]D#H#DOOH#PRGDOLWj#G¶XVR#GHILQLWH#GDO#FRVWUXWWRUH>

�# YDOXWD]LRQH#LQGLYLGXDOH=#YDOXWD]LRQH#GHO#SURGRWWR#LQ#UDSSRUWR#DOOH#ULVRUVH#LQGLYLGXDOL#+PRWRULH
VHQVRULDOL/#FRJQLWLYH/#FXOWXUDOL/#SVLFRORJLFKH,#GL#XQ#GHWHUPLQDWR#XWHQWH>

�# YDOXWD]LRQH# DPELHQWDOH=# YDOXWD]LRQH# GHOOD# FRPSDWLELOLWj# GHO# SURGRWWR# FRQ# O¶DPELHQWH# ILVLFR/
XPDQR/#FXOWXUDOH#H#RUJDQL]]DWLYR#RYH#HVVR#q#GHVWLQDWR#DG#HVVHUH#XWLOL]]DWR1

:14# 0RELOLWj

0RELOLWj#PDQXDOH=##D,#FDUUR]]LQH#PDQXDOL#LQ#XVR

/D#SULPD#FDUUR]]LQD#q#VWDWD#SUHVFULWWD#D#0DUFR#QHO#4<<7#GDO#PHGLFR#ILVLDWUD#GHOO¶$6/#GL#FRPSHWHQ]D
HVVHQGR#0DUFR#LQYDOLGR#DO#433(#FRQ#DFFRPSDJQDPHQWR1

�# 0RGHOOR=#9HJD1

�# 0DUFKLR=#2))&$551

�# 7LSR=#FDUUR]]LQD#DG#DXWRVSLQWD#SRVWHULRUH1

�# &RGLFH#,62=#45154139#FDUUR]]LQD#DG#DXWRVSLQWD#FRQ#GXH#PDQL#VXOOH#UXRWH#SRVWHULRUL1

�# 'HVFUL]LRQH=# q# XQD# FDUUR]]LQD# SHU# XVR# LQWHUQR2HVWHUQR# DG# DXWRVSLQWD# SRVWHULRUH# FRQ# WHODLR# LQ
DOOXPLQLR# GL# FRORUH# YHUGH1#/D# VWUXWWXUD# q# VXSHUOHJJHUD# D# GRSSLD# FURFLHUD# LQ# WLWDQLR1#/H# UXRWH
SRVWHULRUL# SQHXPDWLFKH# VRQR# UHJRODELOL# LQ# DOWH]]D# H# SURIRQGLWj/# DG# HVWUD]LRQH# UDSLGD# FRQ
PDQFRUUHQWL# LQ# DOOXPLQLR1# /H# UXRWH# DQWHULRUL# SLURHWWDQWL# VRQR# SLHQH# FRQ# SRVVLELOLWj# GL
UHJROD]LRQH#GHOOH#IRUFHOOH1#(¶#GRWDWD#GL#URWHOOH#GD#WUDQVLWR1#,#IUHQL#VRQR#D#SUHVVLRQH#FRQ#OHYD#GL
FRPDQGR#D#GHVWUD#H#D#VLQLVWUD#UHJRODELOL#ULVSHWWR#DOOD#SRVL]LRQH#GHOOH#UXRWH#SRVWHULRUL1#,#EUDFFLROL
VRQR# OXQJKL/# WXERODUL/#D# VFULYDQLD/# LQVHULWL# VXO# WHODLR#GHOOD#FDUUR]]LQD/#HVWUDLELOL#H# UHJRODELOL# LQ
DOWH]]D1#/H#VSRQGLQH#SURWHJJLDELWL#VRQR#VHSDUDWH#GDL#EUDFFLROL#H#ILVVDWH#DO#WHODLR#GHOOD#FDUUR]]LQD1
/¶DSSRJJLDSLHGL# q# FRVWLWXLWR# GD# XQD# SHGDQD# XQLFD# FRQ# ULEDOWDPHQWR# ODWHUDOH/# UHJRODELOH# LQ
DOWH]]D/# FRQ# FLQWXUD# IHUPDSROSDFFL# UHPRYLELOH1#/R# VFKLHQDOH# LQ#Q\ORQ# q# UHJRODELOH# LQ# DOWH]]D/
LPERWWLWR/#GRWDWR#GL# WDVFD#SRUWDRJJHWWL#H#VL#FRQJLXQJH#DO# WHOR#GHO#VHGLOH# WUDPLWH#XQD#IDVFLD#FRQ
YHOFUR# SHU# HYLWDUH# SRVWHULRUPHQWH# OD# IXRULXVFLWD# GHO# FXVFLQR1# /H# PDQLJOLH# GL# VSLQWD# VRQR
HVWUDLELOL1#,O#WHOR#GHO#VHGLOH#q#LQ#Q\ORQ/#ODYDELOH/#ILVVDWR#DO#WHODLR#GHOOD#FDUUR]]LQD1

�# 'LPHQVLRQL#JOREDOL=#ODUJKH]]D#FP197/#OXQJKH]]D#FP1433/#SHVR#NJ1461

�# 'LPHQVLRQL# VLVWHPD# GL# SRVWXUD=# ODUJKH]]D# VHGLOH# FP169/# SURIRQGLWj# VHGLOH# FP173># DOWH]]D
VHGXWD#FP183>#DOWH]]D#VFKLHQDOH#FP174>#DOWH]]D#EUDFFLROL#GDOOD#VHGXWD#FP1531

�# 3UH]]R=#/LUH#51;331333/#(XUR#41779/3;#+,191$1#LQFOXVD,#WRWDOPHQWH#D#FDULFR#GHO#6611

�# *DUDQ]LD=#45#PHVL1

�# 6LFXUH]]D=#PDUFKLR#&(1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#57#GL#87

/D#VHFRQGD#FDUUR]]LQD#q#VWDWD#DFTXLVWDWD#QHO#4<<9#GLUHWWDPHQWH#GD#0DUFR#LQ#XQD#VYHQGLWD#D#VHJXLWR
GHO#IDOOLPHQWR#GHOOD#GLWWD#SURGXWWULFH1

�# 0RGHOOR=#:LQG#&OXE1

�# 0DUFKLR=#:,3$0('1

�# 7LSR=#FDUUR]]LQD#DG#DXWRVSLQWD#SRVWHULRUH1

�# &RGLFH#,62=#45154139#FDUUR]]LQD#DG#DXWRVSLQWD#FRQ#GXH#PDQL#VXOOH#UXRWH#SRVWHULRUL1

�# 'HVFUL]LRQH=#q#XQD#FDUUR]]LQD#SHU#XVR#LQWHUQR2HVWHUQR#DG#DXWRVSLQWD#SRVWHULRUH#GL#FRORUH#URVVR1
/D#VWUXWWXUD#q#VXSHUOHJJHUD#D#GRSSLD#FURFLHUD1#/H#UXRWH#SRVWHULRUL#SQHXPDWLFKH#VRQR#UHJRODELOL
LQ#DOWH]]D#H#SURIRQGLWj/#DG#HVWUD]LRQH#UDSLGD#FRQ#ILDQFKHWWL#SDUD0DELWL#H#FRUULPDQR#GL#VSLQWD# LQ
DOOXPLQLR1#/H#UXRWH#DQWHULRUL#SLURHWWDQWL#VRQR#SLHQH#FRQ#SRVVLELOLWj#GL#UHJROD]LRQH#GHOOH#IRUFHOOH
LQ#DQWHUR0SRVWHULRUH1#(¶#GRWDWD#GL#URWHOOH#GL#VRVWHJQR#SHU#WUDQVLWR#LQ#VSD]L#ULVWUHWWL1#,#IUHQL#VRQR#D
SUHVVLRQH#FRQ#WDPSRQL#LQ#PHWDOOR/#UHJRODELOL#ULVSHWWR#DOOD#SRVL]LRQH#GHOOH#UXRWH#SRVWHULRUL1#1RQ
KD#EUDFFLROL1#/¶DSSRJJLDSLHGL#q#FRVWLWXLWR#GD#XQ¶XQLFD#SHGDQD#D#ULEDOWDPHQWR#ODWHUDOH/#UHJRODELOH
LQ#DOWH]]D/# LQFOLQDWD#DOO¶LQWHUQR#GL# 43�#FRQ#FLQWXUD# IHUPDSROSDFFL# UHPRYLELOH1#/R# VFKLHQDOH# LQ
Q\ORQ/#LPERWWLWR/#ODYDELOH/#q#UHJRODELOH#LQ#DOWH]]D1#,O#WHOR#GHO#VHGLOH#q#LQ#Q\ORQ/#ODYDELOH/#ILVVDWR#DO
WHODLR#GHOOD#FDUUR]]LQD1#/H#PDQLJOLH#GL#VSLQWD#VRQR#UHJRODELOL#LQ#DOWH]]D1

�# 'LPHQVLRQL#JOREDOL=#ODUJKH]]D#FP18;/#OXQJKH]]D#FP1<7/#SHVR#NJ1461

�# 'LPHQVLRQL# VLVWHPD# GL# SRVWXUD=# ODUJKH]]D# VHGLOH# FP167/# SURIRQGLWj# VHGLOH# FP173># DOWH]]D
VHGXWD#FP17;>#DOWH]]D#VFKLHQDOH#FP1681

�# 3UH]]R=#/LUH# 516331333/#(XUR# 414;:/;81# 3DJDWR# GLUHWWDPHQWH# GD#0DUFR# VROR#/LUH# 413331333/
(XUR#849/79#JUD]LH#D#XQR#VFRQWR#VYHQGLWD1

�# *DUDQ]LD=#45PHVL

�# 6LFXUH]]D=#PDUFKLR#&(1

/H# FDUUR]]LQH# WXWWRUD# LQ#XVR# VRQR# VWDWH#PRGLILFDWH#GDL# WHFQLFL#RUWRSHGLFL# IRUQLWRUL/# VRVWLWXHQGR# OH
UXRWH#DQWHULRUL#FRQ#DOWUH#SL�#SLFFROH#SHU#DXPHQWDUQH#OR#VFRUULPHQWR/#OD#PDQHJJHYROH]]D#H#OD#YHORFLWj#VX
SHUFRUVL#OLVFL1#6RQR#VWDWH#HOLPLQDWH#OH#FLQWXUH#IHUPDSROSDFFL/#SHUFKp#HUDQR#GL#LPSDFFLR#SHU#UDJJLXQJHUH
OD#VWD]LRQH#HUHWWD1

/¶DGGHVWUDPHQWR#DOO¶XVR#GL#FLUFD#XQ¶RUD#SHU#FLDVFXQD#GHOOH#FDUUR]]LQH#q#VWDWR#D#FDULFR#GHO# WHFQLFR
IRUQLWRUH1#$# WXWW¶RJJL#QRQ#VL#VRQR#PDL#YHULILFDWL#JXDVWL#H# OD#PDQXWHQ]LRQH#SHU#HQWUDPEH#q#VHJXLWD#GD
0DUFR#H#GDL#IDPLOLDUL#SHU#TXDQWR#FRQFHUQH=

�# OD#SXOL]LD#H# O¶LVSH]LRQH#GHO# WHODLR#GHOOD#FDUUR]]LQD/# OD#SXOL]LD# LQWRUQR#DL#PR]]L#GHOOH#UXRWH#H#DL
SHUQL#GHOOH#IRUFHOOH>

�# LO# FRQWUROOR# SQHXPDWLFL# FKH# GHYRQR# HVVHUH# JRQIL# SHU# OD# VFRUUHYROH]]D# H# SHU# LO# EXRQ
IXQ]LRQDPHQWR#GHL#IUHQL#D#SUHVVLRQH>

�# OD#YHULILFD#GHOOD#WHQVLRQH#GHL#UDJJL#GHOOH#UXRWH>

�# LO#FRQWUROOR#GL#GDGL#H#EXOORQL#FKH#GHYRQR#HVVHUH#EHQ#DYYLWDWL/#WHQXWL#SXOLWL/#OXEULILFDWL#H#SURWHWWL>

�# OD#OXEULILFD]LRQH#GHOOH#SDUWL#DUWLFRODWH#H#GHL#SHUQL#GL#HVWUD]LRQH#GHOOH#UXRWH#JUDQGL#SRVWHULRUL#FRQ
VSUD\#DO#VLOLFRQH>

�# LO#FRQWUROOR#GHOO¶XVXUD#GHL#WDPSRQL#LQ#PHWDOOR#GHL#IUHQL#SHU#O¶HYHQWXDOH#VRVWLWX]LRQH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#87

0RELOLWj#PDQXDOH=##E,#DXVLOLR#SHU#LO#WUDVIHULPHQWR

/¶DXVLOLR# VFHOWR# SHU# L# YDUL# WUDVIHULPHQWL# +FDUUR]]LQD0OHWWR/# FDUUR]]LQD0SROWURQD# UHOD[/# YHVWLUVL# H
VYHVWLUVL,#q#XQ#GHDPEXODWRUH#D#GXH#UXRWH#H#GXH#SXQWDOL1

�# 0RGHOOR=#483323#5ROODWRU

�# 0DUFKLR=#26'#+2UWKR6DQLW#'LIIXVLRQ,1

�# 7LSR=#GHDPEXODWRUH#FRQ#UXRWH1

�# &RGLFH#,62=#45139139#GHDPEXODWRUH#FRQ#UXRWH#D#VSLQWD#PDQXDOH1

�# 'HVFUL]LRQH=# q# SURYYLVWR# GL# GXH# UXRWH# SLURHWWDQWL# H# GXH# SXQWDOL# GL# DSSRJJLR# SRVWHULRUH1# (¶
UHJRODELOH#LQ#DOWH]]D#H#SLHJKHYROH1#+D#OD#VWUXWWXUD#ULJLGD#+QRQ#DUWLFRODWD,#LQ#DFFLDLR#YHUQLFLDWR#D
IRUQR#GL#FRORUH#EOX1

�# 'LPHQVLRQL#JOREDOL=#LQJRPEUR#PDVVLPR#FP17;/#DOWH]]D#FP1:30<8/#SHVR#.J17/81

�# 3UH]]R=#/LUH#5531333/#(XUR#446/95#+,191$1#LQFOXVD,#WRWDOPHQWH#D#FDULFR#GHO#6611

�# *DUDQ]LD=#45#PHVL1

�# 6LFXUH]]D=#PDUFKLR#&(1

0RELOLWj#PRWRUL]]DWD=##F,#VFRRWHU

/R#VFRRWHU#VFHOWR#q#IDFLOPHQWH#WUDVSRUWDELOH#H#DG#DOWD#DFFHVVLELOLWj#HFRQRPLFD/#DGDWWR#VLD#DOO¶LQWHUQR
VLD#DOO¶HVWHUQR#D#TXDWWUR#UXRWH#FRPH#ULFKLHVWR#GD#0DUFR1

�# 0RGHOOR=#7(0;;<1#'HOX[H1

�# 0DUFKLR=#6+235,'(51

�# 7LSR=#VFRRWHU#HOHWWULFR#D#TXDWWUR#UXRWH1

�# &RGLFH#,62=#4515415:#YHLFROL#D#PRWRUH#+PDQRYUDWL#GDOO¶XWHQWH,1

�# 'HVFUL]LRQH=# LO# VHGLOH# q# HUJRQRPLFR# UHJRODELOH# LQ# DOWH]]D/# JLUHYROH# D# 693�# SHU# IDFLOLWDUH
O¶DFFHVVR1# ,#EUDFFLROL# VRQR# ULEDOWDELOL1# ,#FRPDQGL#JXLGD# VRQR# VXO#PDQXEULR#FKH#q# LQFOLQDELOH#H
UHJRODELOH1#(¶#GRWDWR#GL#IDQDOHULD#FRPSOHWD#H#FHVWLQR#SRUWDRJJHWWL1#,#IUHQL#VRQR#HOHWWURPDJQHWLFL1

�# 'LPHQVLRQL# JOREDOL=# OXQJKH]]D# FP146:/# ODUJKH]]D# FP18</# DOWH]]D# FP1433/# DOWH]]D# GDO# VXROR
FP145/#SHVR#.J1<61

�# 'LPHQVLRQL#VLVWHPD#GL#SRVWXUD=#ODUJKH]]D#VHGLOH#FP177/#SURIRQGLWj#VHGLOH#FP16<1

�# &DSDFLWj# WHFQLFKH=# YHORFLWj# GL# DYDQ]DPHQWR#.P2K19/8/# DXWRQRPLD#.P173/# SRUWDWD#PDVVLPD
.J14431

�# 'LPHQVLRQL#GL#DFFHVVR=#PDVVLPD#SHQGHQ]D#VXSHUDELOH#48(1

�# &DUDWWHULVWLFKH# WHFQLFKH=# OH# UXRWH# VRQR# SQHXPDWLFKH# GD#PP1653/# KD# OD# WUD]LRQH# VXOOH# UXRWH
SRVWHULRUL/#q#VPRQWDELOH#LQ#TXDWWUR#SDUWL#SHU#LO#WUDVSRUWR/#KD#GXH#EDWWHULH#ULFDULFDELOL1

�# 3UH]]R=#/LUH#:14:31333/#(XUR#61:36#+,191$1#LQFOXVD,#WRWDOPHQWH#D#FDULFR#GHO#6611

�# *DUDQ]LD=#45#PHVL/#SHU#JOL#DFFXPXODWRUL#9#PHVL1

�# 6LFXUH]]D=#PDUFKLR#&(1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#59#GL#87

/H#UDPSH/#SHU# LO#FDULFDPHQWR# LQ#DXWR#GHOOR#VFRRWHU/#DQFKH#VH#IDFHQWL#SDUWH#GHOO¶DFFHVVLELOLWj#H#QRQ
GHOOD#PRELOLWj/#VRQR#TXL#GL#VHJXLWR#ULSRUWDWH#LQ#TXDQWR#FROOHJDWH#DOOR#VFRRWHU1

�# 0RGHOOR=#UDPSH#WHOHVFRSLFKH1

�# 0DUFKLR=#26'#+2UWR6DQLW#'LIIXVLRQ,1

�# 7LSR=#UDPSH#SHU#FDUUR]]LQH1

�# &RGLFH#,62=#4;163148#UDPSH#SRUWDWLOL1

�# 'HVFUL]LRQH=#VRQR#WHOHVFRSLFKH#FRQ#VXSHUILFLH#LQ#PDWHULDOH#DQWLVGUXFFLROR#H#ERUGL#ULDO]DWL1

�# 'LPHQVLRQL#JOREDOL=#FP143;#u#FP163#u#FP1;/#OXQJKH]]D#PDVVLPD#P151

�# &DSDFLWj#WHFQLFKH=#SHVR#.J145/#PDVVLPR#FDULFR#583.J#2SDLR1

�# 3UH]]R=#/LUH#<931333/#(XUR#7<8/;#+,191$1#LQFOXVD,#D#FDULFR#GHOO¶XWHQWH1

�# *DUDQ]LD=#45#PHVL1

�# 6LFXUH]]D=#PDUFKLR#&(1

:15# $FFHVVLELOLWj

$FFHVVLELOLWj=##G,#GLVSRVLWLYL#SHU#O¶DFFHVVR#HVWHUQR

1HO# 4<<9# VRQR# VWDWL# LQVWDOODWL# GXH# VHUYRVFDOH/# XQR# UHWWLOLQHR# D# SHQGHQ]D# FRVWDQWH# 735# H# XQR
FXUYLOLQHR# D# SHQGHQ]D# YDULDELOH#73&/# SHU# VXSHUDUH# TXDWWUR# UDPSH# GL# VFDOH# FKH# RVWDFRODQR# O¶DFFHVVR
DOO¶DELWD]LRQH#GL#0DUFR1

�# 0RGHOOR=#735#483#3UHPLHU#D#SHQGHQ]D#FRVWDQWH1
##73&#483#3UHPLHU#D#SHQGHQ]D#YDULDELOH1

�# 0DUFKLR=#&(7(&21

�# 7LSR=#PRQWDVFDOH#ILVVR1

�# &RGLFH#,62=#4;16313<#PRQWDVFDOH#ILVVL1

�# 'HVFUL]LRQH=#L#PRQWDVFDOH#FRQ#SLDWWDIRUPD#735#483#3UHPLHU#H#73&#483#3UHPLHU#VRQR#LPSLDQWL
FRVWLWXLWL#GD#XQD#SDUWH#ILVVD#+OD#JXLGD,/#GD#XQD#SDUWH#PRELOH#+OD#PDFFKLQD#YHUD#H#SURSULD,#UHFDQWH
WXWWL# L#GLVSRVLWLYL#PHFFDQLFL#HG#HOHWWULFL#H#GDO#SLDQR#GL#FDULFR# +OD#SLDWWDIRUPD,1#/D#JXLGD#SHU# LO
VXSHUDPHQWR#GL#53#DO]DWH#+735,#H#OD#JXLGD#SHU#LO#VXSHUDPHQWR#GL#4;#DO]DWH#+73&,#FRQ#XQD#FXUYD
D# 4;3�#YHQJRQR# LQVWDOODWH# VHPSUH# OXQJR# OD# ULQJKLHUD#SHU#JOL# LPSLDQWL#FXUYLOLQHL#H# VROLWDPHQWH
OXQJR#XQD#SDUHWH#SHU#JOL# LPSLDQWL#UHWWLOLQHL1#/D#JXLGD#GHL#PRQWDVFDOH#FXUYLOLQHL#73&#q#VHPSUH
VRVWHQXWD#GD#VXSSRUWL#YHUWLFDOL#ILVVDWL#DL#JUDGLQL#SHU#PH]]R#GL#WDVVHOOL#DG#HVSDQVLRQH#LQ#DFFLDLR#+R
EXOORQL# SDVVDQWL# QHL# FDVL# LQ# FXL# VLD# DFFHVVLELOH# OD# SDUWH# VRWWRVWDQWH# OD# VFDOH,1# /D# JXLGD# GHL
PRQWDVFDOH# UHWWLOLQHL# 735# SXz# HVVHUH# VRVWHQXWD# FRQ# L# VHJXHQWL# PH]]L# +LQ# DOWHUQDWLYD# R# LQ
FRPELQD]LRQH# WUD# ORUR,=#FRQ# VWDIIH#PXUDWH#QHOOD#SDUHWH>#FRQ# WDVVHOOL#DG#HVSDQVLRQH# ILVVDWL#DOOD
SDUHWH# +VROR# VH# LQ# FHPHQWR# DUPDWR,># FRQ# WLUDQWL# SDVVDQWL# QHOOD# SDUHWH># FRQ# VXSSRUWL# YHUWLFDOL
DQFRUDWL#DJOL#VFDOLQL1#/R#VPRQWDJJLR#GHO#PRQWDVFDOH#H# LO# ULSULVWLQR#GHOOH#FRQGL]LRQL#RULJLQDOL#q
VHPSUH# SRVVLELOH# VHQ]D# GLIILFROWj1# ,# PRQWDVFDOH# QHFHVVLWDQR# GL# XQ# TXDGUR# HOHWWULFR# SHU
O¶LQWHUUXWWRUH#JHQHUDOH/#LO#WUDVIRUPDWRUH#HG#DOWUL#DFFHVVRUL#HOHWWULFL1#6XL#PRQWDVFDOH#73&#H#735#L
FRPDQGL#VWDQGDUG#GL#PDUFLD#VRQR#FRVWLWXLWL#GD#XQ#VHOHWWRUH#D#FKLDYH#H#GD#GXH#SXOVDQWL#SRVWL#DOOH
HVWUHPLWj#VXSHULRUL#GHO#FDUWHU1#,#SXOVDQWL#GHYRQR#HVVHUH#D]LRQDWL#SHU#PDQWHQHUH#LQ#PRYLPHQWR#LO
PRQWDVFDOH=# LO# ORUR# ULODVFLR#SURYRFD# O¶DUUHVWR# LVWDQWDQHR1#$OOH#GXH#HVWUHPLWj#GHOOD#JXLGD# VL#KD
O¶DUUHVWR#DXWRPDWLFR#GHO#PRQWDVFDOH#QHOOD#SRVL]LRQH#SL�#LGRQHD#SHU#O¶LPEDUFR#H#OR#VEDUFR1#1RQ
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5:#GL#87

FL# VRQR# OLPLWL# WHRULFL# DO# GLVOLYHOOR# VXSHUDELOH1# ,# PRQWDVFDOH# SRVVRQR# HVVHUH# LQVWDOODWL# VHQ]D
SUREOHPL#DOO¶DSHUWR1

�# &DUDWWHULVWLFKH#WHFQLFKH=########735#483#3UHPLHU########################73&#483#3UHPLHU
#######3RUWDWD#QRPLQDOH=##############################483#.J1#######################################483#.J1
#######9HORFLWj#GL#WUDVOD]LRQH=#######################43#FP2V1########################################:#FP2V1
#######3RWHQ]D#WRWDOH#LQVWDOODWD=##################3/88#.:1####################################3/88#.:1
#######5DJJLR#PLQLPR#GL#FXUYDWXUD=################ð#############################################533#PP1
#######0DVVLPD#SHQGHQ]D#VXSHUDELOH=###########78�##############################################78�
#######3HVR#GHOOD#JXLGD=#################################68#.J2P1####################################58#.J2P1
#######3HVR#GHOOD#SDUWH#PRELOH=####################463#.J1######################################458#.J1

3HU##O¶DOLPHQWD]LRQH#HOHWWULFD#GHL#PRQWDVFDOH#q#VXIILFLHQWH#XQD#QRUPDOH#SUHVD#GL#FRUUHQWH#+553#9
############PRQRIDVH,/#PXQLWD#GL#WHUUD1#/D#SRWHQ]D#DVVRUELWD#q#GL#FLUFD#3/8#N:/#O¶DOODFFLDPHQWR#q#SRVVLELOH

DOO¶LPSLDQWR#HOHWWULFR#GRPHVWLFR/#QRQ#q#QHFHVVDULD#OD#PRGLILFD#GHO#FRQWUDWWR#(1(/1

�# 'LPHQVLRQL=#VRQR#VWDQGDUG/#PD#q#SRVVLELOH#OD#IRUQLWXUD#GL#SLDWWDIRUPH#FRQ#GLPHQVLRQL#VSHFLDOL1
735#483#3UHPLHU=
/XQJKH]]D#XWLOH#SLDWWDIRUPD=#;93#PP1###/DUJKH]]D#XWLOH#SLDWWDIRUPD=#:43#PP1
###############################################;93#PP1#################################################983#PP1
73&#483#3UHPLHU=
/XQJKH]]D#XWLOH#SLDWWDIRUPD=#;93#PP1###/DUJKH]]D#XWLOH#SLDWWDIRUPD=#:43#PP1
###############################################;93#PP1#################################################983#PP1
###############################################;93#PP1#################################################953#PP1
###############################################;33#PP1#################################################953#PP1

�# 6LFXUH]]D=# QHL#PRQWDVFDOH#&HWHFR/# OD# VLFXUH]]D# FRQWUR# OD# FDGXWD# GDOOD#PDFFKLQD# q# JDUDQWLWD
IRQGDPHQWDOPHQWH# GDO# VLVWHPD# GL# WUD]LRQH# D# UXRWD# GHQWDWD# H# FUHPDJOLHUD/# FKH# UHQGH
DVVROXWDPHQWH# LPSRVVLELOH# OR# VOLWWDPHQWR# GHOOD# PDFFKLQD# VXOOD# JXLGD1# /D# UXRWD# GHQWDWD# q
FROOHJDWD/#SHU#PH]]R#GL#XQ#DOEHUR#ULJLGR/#DG#XQ#ULGXWWRUH#D#YLWH#VHQD#ILQH#LUUHYHUVLELOH1#6RQR#SHU
FLz#FRPSOHWDPHQWH#DVVHQWL#RUJDQL# +JLXQWL#HODVWLFL/#FLQJKLH/#FDUGDQL/#FRPSRQHQWL#ROHRGLQDPLFL/
WXED]LRQL/# HWF1,# FKH# SRVVRQR# GDU# OXRJR# D# URWWXUH# R# VOLWWDPHQWL1# /¶LUUHYHUVLELOLWj# GHO# ULGXWWRUH
HOLPLQD#WRWDOPHQWH#OD#SRVVLELOLWj#GL#XQ#PRYLPHQWR#FDVXDOH#GHOOD#PDFFKLQD/#DQFKH#VH#VROOHFLWDWD
LQ#PDQLHUD#DQRPDOD1#1RQRVWDQWH# OD#JUDQGH#VLFXUH]]D#GHO#VLVWHPD#GL# WUD]LRQH/#q#SUHVHQWH#DQFKH
XQ# SLJQRQH# GL# VLFXUH]]D/# FKH# LQWHUYLHQH# LQ# PRGR# DXWRPDWLFR# H# SURJUHVVLYR/# LQ# FDVR# GL# XQ
DXPHQWR# SHULFRORVR# GHOOD# YHORFLWj1# /D# VLFXUH]]D# FRQWUR# OD# FDGXWD# GHO# WUDVSRUWDWR# GDOOD
SLDWWDIRUPD#q#DVVLFXUDWD#GDOOH#EDQGHOOH#PRELOL#H#GDOOD#EDUUD#GL# VLFXUH]]D1#/D# VLFXUH]]D#FRQWUR
O¶LQYHVWLPHQWR/# LO# FHVRLDPHQWR# H# OR# VFKLDFFLDPHQWR# q# DVVLFXUDWD# GD# GLVSRVLWLYL# REEOLJDWRUL1
,#PRQWDVFDOH#735#483#H#73&#483#VRQR#SURJHWWDWL#H#FRVWUXLWL#VHFRQGR# OH#SUHVFUL]LRQL# WHFQLFKH
GHOOD# QRUPD# 81,# <;34# ³6ROOHYDWRUL# H# WUDVSRUWDWRUL# GL# WLSR# ILVVR# SHU# GLVDELOL# +PRQWDVFDOH# R
VHUYRVFDOH,1#/¶,VWLWXWR# ,WDOLDQR# GHO#0DUFKLR# GL#4XDOLWj# ,04# KD# FHUWLILFDWR# OD# FRQIRUPLWj# GHL
PRQWDVFDOH#735#483#3UHPLHU#H#73&#483#3UHPLHU#DOOH#QRUPH#81,#<;34#H#VRUYHJOLD/#FRQ#YLVLWH
LQ# IDEEULFD/# LO# PDQWHQLPHQWR# QHO# WHPSR# GHJOL# VWDQGDUG# TXDOLWDWLYL# FRQ# JOL# DWWHVWDWL
,042336ð,042337ð,042338#D#VHJXLWR#GHOOD#'LUHWWLYD#;<26<5#&((#H#VXFFHVVLYH#PRGLILFKH1#6L
GLFKLDUD#LQROWUH#FKH#O¶LPSLDQWR#q#VWDWR#UHDOL]]DWR#LQ#PDQLHUD#FRQIRUPH#DOOD#UHJROD#G¶DUWH#VHFRQGR
TXDQWR#SUHYLVWR#GDOO¶DUW1:#GHOOD# OHJJH#Q17924<<3/# WHQHQGR#FRQWR#GHOOH#FRQGL]LRQL#G¶HVHUFL]LR#H
GHJOL#XVL#D#FXL#q#GHVWLQDWR#O¶HGLILFLR1

�# ,QVWDOOD]LRQH=# LO# SULPR# WUDWWR# UHWWLOLQHR#GHO#PRQWDVFDOH# q# VWDWR# LQVWDOODWR# GD# GXH# WHFQLFL# GHOOD
GLWWD#&HWHFR#LQ#XQ#JLRUQR/#PHQWUH#LO#VHFRQGR#WUDWWR#FXUYLOLQHR#LQ#GXH#JLRUQL1

�# 0DQXWHQ]LRQH=#OD#GLWWD#KD#SUHGLVSRVWR#XQ#VHUYL]LR#GL#PDQXWHQ]LRQH#SURJUDPPDWD#GHO#TXDOH#VL
SXz# XVXIUXLUH# VRWWRVFULYHQGR# XQ# ³&RQWUDWWR# GL# PDQXWHQ]LRQH´1# ,O# FRQWUDWWR# SUHYHGH# YLVLWH
SHULRGLFKH# GL# FRQWUROOR# SHU# DSSXUDUH# LO# FRUUHWWR# IXQ]LRQDPHQWR# GHJOL# LPSLDQWL# H# WXWHODUH# JOL
XWHQWL1#,Q#FDVR#GL#JXDVWR#VL#SRWUj#XVXIUXLUH#GL#LQWHUYHQWL#WHFQLFL#WHPSHVWLYL#H#GL#SDUWLFRODUL#VFRQWL
VXL# FRVWL# VLD# GHOOD#PDQRGRSHUD/# VLD# GHOOH# HYHQWXDOL# SDUWL# GL# ULFDPELR# QHFHVVDULH# SHU# ULVROYHUH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5;#GL#87

O¶LQFRQYHQLHQWH#WHFQLFR1#&RVWR#GHOOD#PDQXWHQ]LRQH=#/LUH#5831333/#(XUR#45</44#+,191$1#HVFOXVD,
DO#VHWWHPEUH#5333#SHU#Q14#YLVLWD#DQQXD#VX#HQWUDPEL#JOL#LPSLDQWL1

�# 7HUPLQL#GL#FRQVHJQD=#;#VHWWLPDQH#GDL#ULOLHYL#GHILQLWLYL1

�# *DUDQ]LD=#45#PHVL1

�# 3UH]]R=#FRPSUHQVLYR#GL#WUDVSRUWR#H#LQVWDOOD]LRQH/#735#/LUH#4<19581333/#(XUR#43468/7:#+,191$1
DO#7(#HVFOXVD,>#73&#/LUH#4617<31333/#(XUR#9<9:#+,191$1#DO#7(#HVFOXVD,#FRQ#DFFRQWL#DOO¶RUGLQH#H
DO#ULOLHYR#PLVXUH#GHILQLWLYH/#VDOGR#DOOD#FRQVHJQD#GHOO¶LPSLDQWR1

�# 1RUPDWLYD=#0DUFR# KD# SRWXWR# XVXIUXLUH# GHOOD# /HJJH# <# IHEEUDLR# 4<;</# Q146# FKH# SUHYHGH# OD
SRVVLELOLWj# GL# ULFKLHGHUH# XQ# FRQWULEXWR# SHU# O¶HOLPLQD]LRQH# GHOOH# EDUULHUH# DUFKLWHWWRQLFKH# QHOOD
SURSULD#DELWD]LRQH1#6H#OD#VSHVD#VRVWHQXWD#q#SDUL#R#LQIHULRUH#D#/LUH#813331333#LO#FRQWULEXWR#FRSUH
WXWWD# OD# VSHVD1# 6H# OD# VSHVD# q# VXSHULRUH# D# /LUH# 5813331333/# PD# LQIHULRUH# DL# 43313331333/# LO
FRQWULEXWR#SHU# OD# SDUWH# FKH# HFFHGH# L# 5813331333# q# GHO# 8(1#6H# OD# VSHVD# q# SDUL# R# VXSHULRUH# DL
43313331333# LO# FRQWULEXWR# q# FRPXQTXH# GL# /LUH461:8313331# /¶HQWLWj# GHO# FRQWULEXWR# q
FRPPLVXUDWD#DO#FRVWR#HIIHWWLYR#GHL#ODYRUL/#QRQ#DOO¶LPSRUWR#FRPSOHVVLYR#GHJOL#VWHVVL#+FRVWR#ODYRUL
 #LPSRUWR#FRPSOHVVLYR#PHQR#O¶,191$1,1#/¶,191$1#UHVWD#D#FDULFR#GL#FKL#VRVWLHQH#OH#VSHVH#DQFKH#VH
LO#FRQWULEXWR#FRSUH# LQWHJUDOPHQWH# LO#FRVWR1#/D#GRPDQGD#SHU# LO#ULPERUVR#GHYH#HVVHUH#SUHVHQWDWD
HQWUR# LO# 4�#PDU]R# GL# RJQL# DQQR/# SULPD# GL# LQL]LDUH# L# ODYRUL# SHU# O¶HOLPLQD]LRQH# GHOOH# EDUULHUH
DUFKLWHWWRQLFKH1# /H# GRPDQGH# SUHVHQWDWH# GRSR# LO# 4�# PDU]R# VDUDQQR# SUHVH# LQ# FRQVLGHUD]LRQH
O¶DQQR# VXFFHVVLYR1# /D# GRPDQGD# GHYH# HVVHUH# SUHVHQWDWD# GDOOD# SHUVRQD# GLVDELOH# +R# GD# FKL# QH
HVHUFLWD#OD#WXWHOD#R#GDL#JHQLWRUL#GL#GLVDELOL#PLQRUHQQL,/#LQGLUL]]DWD#DO#6LQGDFR#GHO#&RPXQH#LQ#FXL
VL# WURYD# O¶LPPRELOH# GD# DGDWWDUH# H# GRYH# VL# DQGUj# DG# DELWDUH# GRSR# OD# ULVWUXWWXUD]LRQH1# $OOD
GRPDQGD#GHYRQR#HVVHUH#DOOHJDWL# L#VHJXHQWL#GRFXPHQWL=# IRWRFRSLD#GL#XQ#GRFXPHQWR#GL# LGHQWLWj
GHO#ULFKLHGHQWH# LQ#FRUVR#GL#YDOLGLWj/#SUHYHQWLYR#GL#VSHVD#FRQWHQHQWH# OD#GHVFUL]LRQH#GHOOH#RSHUH/
FHUWLILFDWR#GL#UHVLGHQ]D#LQ#FDUWD#VHPSOLFH#R#DXWRFHUWLILFD]LRQH#VRVWLWXWLYD/#FHUWLILFDWR#PHGLFR#LQ
FDUWD# VHPSOLFH# DWWHVWDQWH# O¶KDQGLFDS/# FHUWLILFDWR# GL# LQYDOLGLWj# R# XQD# IRWRFRSLD# DXWHQWLFDWD/
EHQHVWDUH# GHO# SURSULHWDULR# GHOO¶LPPRELOH# LQ# FDUWD# VHPSOLFH# +QHFHVVDULR# VROR# QHO# FDVR# LQ# FXL
O¶DOORJJLR#VLD#LQ#DIILWWR,/#IRWRFRSLD#GHO#YHUEDOH#GHOO¶$VVHPEOHD#GHO#FRQGRPLQLR#+QHFHVVDULR#VROR
QHO#FDVR#LQ#FXL#OH#EDUULHUH#GD#HOLPLQDUH#VLDQR#SUHVHQWL#LQ#SDUWL#FRPXQL#GHO#FRQGRPLQLR#LQ#FXL#q
XELFDWD#O¶DELWD]LRQH#GHOO¶LQWHUHVVDWR,1
/D# *LXQWD# 5HJLRQDOH# FRQ# OD# GHOLEHUD]LRQH# Q1760489<3# GHO# 6324524<<9# KD# DSSURYDWR# OD
JUDGXDWRULD#GHILQLWLYD#GHL#ULFKLHGHQWL#L#FRQWULEXWL#HG#KD#DWWULEXLWR#DO#&RPXQH«#SHU#LO#6LJQRU«
O¶LPSRUWR#GL#/LUH#4317381:83#D#IURQWH#GL#XQ#SUHYLVWR#FRVWR#WRWDOH#GHOOH#RSHUH#GL#/LUH#66144813331
/¶DPPRQWDUH# GHO# FRQWULEXWR# q# VWDWR# GHWHUPLQDWR# DL# VHQVL# GL# TXDQWR# GLVSRVWR# GDO# 5�# FRPPD
GHOO¶DUW1<#GHOOD#/HJJH#462;<#H#GHOOH#VXFFHVVLYH#VSHFLILFKH#ULSRUWDWH#DO#SXQWR#7144#GHOOD#FLUFRODUH
Q1499<28/#GHO#5523924<;</#HVSOLFDWLYD#GHOOD#/HJJH#Q1462;<1

3HU# LO# VXSHUDPHQWR# GHOOH# UDPSH# GL# VFDOH# FKH# SRUWDQR# DOO¶DELWD]LRQH# GHOOD# PDGUH# VL# q# SUHVR# LQ
FRQVLGHUD]LRQH#XQD#SLDWWDIRUPD#HOHYDWULFH1#/D#VROX]LRQH#QRQ#q#VWDWD#UHDOL]]DWD#SHU#LO#FRVWR#LQVRVWHQLELOH1

�# 0RGHOOR=#'/05$251

�# 0DUFKLR=#'2086/,)71

�# 7LSR=#SLDWWDIRUPD#HOHYDWULFH1

�# &RGLFH#,62=#4;163139#SLDWWDIRUPH#HOHYDWULFL#H#SHGDQH#HOHYDWULFL#SHU#FDUUR]]LQH1

�# 'HVFUL]LRQH=#SXz#HVVHUH#LQVWDOODWR#DOO¶LQWHUQR#H#DOO¶HVWHUQR#GL#TXDOVLDVL# WLSRORJLD#GL#DELWD]LRQH/
LQ#XQ#YDQR#LQ#PXUDWXUD#R#LQ#XQ¶DSSRVLWD#VWUXWWXUD1#&RQVHQWH#ILQR#D#TXDWWUR#IHUPDWH1

�# &DUDWWHULVWLFKH#JHQHUDOL=#SRUWDWD#.J1583/#YHORFLWj#P2VHF13/43#FD1/#FRUVD#FP18:6#FD11#)HUPDWH
Q161# 6HUYL]L# Q16# H# LQJUHVVL# Q15# DGLDFHQWL1#9DQR# LQ# FDVWHOOHWWR=# OXQJKH]]D# FP1454/# SURIRQGLWj
FP1463# +GLPHQVLRQL# HVWHUQH#GHO# FDVWHOOHWWR,1#)RVVD# FP1431#7HVWDWD# FP15:31# ,OOXPLQD]LRQH# GHO
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5<#GL#87

YDQR# FRUVD# H# SUHVD# 91553# LQ# IRVVD1# $OLPHQWD]LRQH# PRQRIDVH# 9ROW1553/# +]831# ,QWHQVLWj# GL
VHUYL]LR#FRUVH2RUH# 531#/D#FDELQD#q# LQ# WUXFLRODUH#QRELOLWDWR#FRQ# OXFH#GL#HPHUJHQ]D/# IRWRFHOOXOH
VXJOL#LQJUHVVL#H#LOOXPLQD]LRQH#LQWHUQD#FRQ#SODIRQLHUD1#,Q#FDELQD#q#SRVVLELOH#OD#PDQRYUD#WUDPLWH
ERWWRQLHUD#FRQ#SXOVDQWL#D#XRPR#SUHVHQWH/# WLSR#'0#569#FRQ#VLPEROL#%UDLOOH/#SXOVDQWH#GL#VWRS#H
DOODUPH1

�# 3UH]]R=#/LUH#4<15331333/#(XUR#<1<48/<:#+,191$#HVFOXVD,1

�# *DUDQ]LD=#45#PHVL/#LQWHQGHQGRVL#SHU#JDUDQ]LD#OH#SDUWL#GLIHWWRVH#H#QRQ#OH#SDUWL#GL#FRPXQH#XVXUD1
/D#JDUDQ]LD#q#YDOLGD#HVFOXVLYDPHQWH#VH#OD#PDQXWHQ]LRQH#q#DIILGDWD#DOOD#GLWWD#IRUQLWULFH1

�# 6LFXUH]]D=# LPSLDQWR#FRQIRUPH#DO#'351# 572:24<<9#Q178<# +'LUHWWLYD#0DFFKLQH#&((# ;<26<5,#H
DOOD#&LUFRODUH#0LQLVWHUR#,QGXVWULD#GHO#472724<<:#Q148:5<91#$WWHVWDWR#GL#HVDPH#&(#GL#WLSR#,04
$7#3<7#'01

$FFHVVLELOLWj=##H,#DGDWWDPHQWL#GHOOD#FDVD

3HU# FRQVHQWLUH# LO# WUDVIHULPHQWR# DXWRQRPR# GDOOD# FDUUR]]LQD# DO#ZDWHU# H# GDOOD# FDUUR]]LQD# DOOD# YDVFD# GD
EDJQR# q# VWDWR# QHFHVVDULR# O¶HOLPLQD]LRQH# GHO# ELGHW# SHU# FUHDUH# OR# VSD]LR# QHFHVVDULR# DOO¶DFFRVWDPHQWR
ODWHUDOH#GHL#VDQLWDUL/#O¶LQVWDOOD]LRQH#GHO#PLVFHODWRUH#WHUPRVWDWLFR#FRQ#GRFFHWWD#H#GHL#VRVWHJQL#D#PXUR1

3HU#HOLPLQDUH#LO#ELGHW#q#VWDWR#QHFHVVDULR=#VPRQWDUH#LO#ELGHW/#VWXFFDUH#L#IRUL#GL#ILVVDJJLR#D#SDYLPHQWR#H
FKLXGHUH#OR#VFDULFR#D#PXUR1

3HU#LQVWDOODUH#OD#GRFFHWWD#D#PXUR#q#VWDWR#QHFHVVDULR=#HVHJXLUH#GHOOH#VFDQDODWXUH#QHO#PXUR#FRPH#VHGH
SHU# L# WXEL#GHOO¶DFTXD/#SUROXQJDUH# L# WXEL#GHOO¶DFTXD#FDOGD#H# IUHGGD#SUHHVLVWHQWL/#FHPHQWDUH/# LQWRQDFDUH/
ULFRSULUH#LO#PXUR#FRQ#OH#SLDVWUHOOH#GL#VFRUWD#H#ILVVDUH#LO#PLVFHODWRUH#WHUPRVWDWLFR1

,O#ODYRUR#q#VWDWR#HVHJXLWR#LQ#HFRQRPLD#GD#XQ#PXUDWRUH#FRQ#XQ#LPSHJQR#GL#TXDWWUR#RUH#FLUFD#H#GD
XQ#LGUDXOLFR#FRQ#XQ#LPSHJQR#GL#WUH#RUH1

�# 3UH]]R=#/LUH#6813332K/#(XUR#4;/3;2K#SHU#PXUDWRUH/#WRWDOH#/LUH#4831333/#(XUR#::/7:1
#########################/LUH#8313332K/#(XUR#58/;52K#SHU#LGUDXOLFR/#WRWDOH#/LUH#4831333/#(XUR#::/7:1
/D#VSHVD#GL#/LUH#6331333/#(XUR487/<7#SHU# LO# ODYRUR#VYROWR#q#VWDWD# ULVSDUPLDWD#GD#0DUFR# LQ#TXDQWR# LO
ODYRUR#q#VWDWR#HVHJXLWR#GD#XQ#DPLFR/#FRPH#SXUH#O¶LQVWDOOD]LRQH#GHL#VRVWHJQL#D#PXUR/#TXDQWLILFDWD#LQ#XQD
VSHVD#GL#/LUH#531333/#(XUR43/661

�# 0RGHOOR=#;;33831

�# 0DUFKLR=#3217(#*,8/,21

�# 7LSR=#UXELQHWWR1

�# &RGLFH#,62=#4;5736#LPSLDQWL#LGUDXOLFL#H#UXELQHWWHULD1

�# 'HVFUL]LRQH=#q#XQ#PLVFHODWRUH#WHUPRVWDWLFR#D#SDUHWH#FRQ#OHYD#D#JRPLWR/#FRQ#GRFFHWWD#D#SXOVDQWH/
FRQ#WXER#IOHVVLELOH#H#JDQFLR#D#PXUR1

�# &DUDWWHULVWLFKH#WHFQLFKH=#LO#WXER#IOHVVLELOH#q#LQ#39&/#OXQJKH]]D#FP1483/#OXQJKH]]D#PLVFHODWRUH
FP15:/8/#SURIRQGLWj#PLVFHODWRUH#FP1<5#+OHYD#D#JRPLWR#HVFOXVD,1

�# 3UH]]R=# /LUH# 7991333/# (XUR# 573/9:# GD# OLVWLQR# +,191$1# LQFOXVD,/# PHQR# LO# 73(# GL# VFRQWR=
/LUH#59:1333/#(XUR#46:/;<#WRWDOPHQWH#D#FDULFR#GHOO¶XWHQWH1

�# 0RGHOOR=#<6;1

�# 0DUFKLR=#*,9$61

�# 7LSR=#EUDFFLROR#GL#VXSSRUWR1
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:16# 0DQLSROD]LRQH

$WWLYLWj#GHOOD#YLWD#TXRWLGLDQD#0#FXUD#GHO#FRUSR=##D,#LJLHQH
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�# 7LSR=#VHGLOH#SHU#YDVFD1

�# &RGLFH# ,62=# 3<166136# VHGLH# +FRQ# R# VHQ]D# UXRWH,/# VJDEHOOL/# VFKLHQDOL# H# VHGLOL# GD# EDJQR# R# GD
GRFFLD1

�# 'HVFUL]LRQH=#q#XQ# VHGLOH# LQ#PDWHULDOH#SODVWLFR#FRQ# VFKLHQDOH#H#EUDFFLROL/#q#JLUHYROH/#XQD# OHYD
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�# 'LPHQVLRQL#JOREDOL=#ODUJKH]]D#FP1:4/#SURIRQGLWj#FP18;/71

�# 'LPHQVLRQL#VHGXWD=#ODUJKH]]D#FP16;/#SURIRQGLWj#FP16;1

�# &DUDWWHULVWLFKH=#SRUWDWD#PDVVLPD#.J1433/#SHVR#.J1;1

�# 3UH]]R=#/LUH#7;31333/#(XUR#57:/<#+,191$1#LQFOXVD,#WRWDOPHQWH#D#FDULFR#GHO#6611

/¶DOWHUQDWLYD#VFDUWDWD#QHO#SURJHWWR/#LJLHQH#GHO#FRUSR/#q#XQ#VROOHYDWRUH#SHU#YDVFD1
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�# 0DUFKLR=#3(7(5#(1'5(61

�# 7LSR=#VROOHYDWRUH#SHU#YDVFD1
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ODYDELOL#DG#XQD#WHPSHUDWXUD#GL#93�#&1
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�# 0DQXWHQ]LRQH=# LO# VHGLOH#q#GRWDWR#GL#FXVFLQHWWL#H# VXSHUILFL#GL# VFRUULPHQWR#FKH#QRQ# ULFKLHGRQR
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�# 3UH]]R=#/LUH#41<331333/#(XUR#<;4/5:#+,191$1#LQFOXVD,#WRWDOPHQWH#D#FDULFR#GHO#6611

�# *DUDQ]LD=# LO# VHGLOH#PRELOH#D#EDWWHULD#q#FRSHUWR#GD#JDUDQ]LD#GHO#SURGXWWRUH# LQ#FRQIRUPLWj#DOOH
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7XER#SHU#WHQGD#GRFFLD1
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�# 3UH]]R=#/LUH#561<33/#(XUR#45/67#D#FDULFR#GHOO¶XWHQWH1

7DSSHWLQR#DQWLVGUXFFLROR#IRQGR#YDVFD1
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;1# 5LVXOWDWL

/¶DXVLOLR#FRPH# VWUXPHQWR#GL#DXWRQRPLD#q#XQ#HOHPHQWR# IRQGDPHQWDOH#SHU# LO# UDJJLXQJLPHQWR#GHOOD
VWHVVD1#1HOOD#UHDOL]]D]LRQH#GHO#SURJHWWR#KD#UDSSUHVHQWDWR#OD#SDUWH#FHQWUDOH/#DWWRUQR#D#FXL#VL#q#ODYRUDWR1#,O
UDJJLXQJLPHQWR# GHOO¶RELHWWLYR# DXWRQRPLD/# FRQVLGHUDWD# SHU# XQ# FHUWR# DVSHWWR# FRPH# DXWRVXIILFLHQ]D/
SDU]LDOH#R#WRWDOH/#QHOOR#VYROJLPHQWR#GL#GHWHUPLQDWH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD/#q#PLVXUDELOH1#/D#VFDOD
),0# QH# q# OD# SURYD/# O¶DXWRQRPLD# GL# 0DUFR# q# IDFLOPHQWH# PLVXUDWD# H# LO# SXQWHJJLR# RWWHQXWR# SULPD
GHOO¶LQWHUYHQWR# H# D# GLVWDQ]D# GL# WHPSR# GRSR# O¶LQWHUYHQWR/# q# FRQIURQWDELOH1#/D# GLIIHUHQ]D# q# XQ# LQGLFH
RJJHWWLYR#GL#XQ#ULVXOWDWR#SL�#R#PHQR#UDJJLXQWR#ULVSHWWR#DOO¶RELHWWLYR#SUHILVVDWR1

0D#F¶q#XQ#DOWUR#DVSHWWR#GHOO¶DXWRQRPLD/#YLVWD#FRPH#FUHVFLWD#SHUVRQDOH/#FRPH#DFTXLVL]LRQH#GL#SRWHUH
GD#SDUWH#GHOO¶LQGLYLGXR#FDSDFH#GL#SUHQGHUH#GHFLVLRQL/#UHOD]LRQDUVL#FRQ#JOL#DOWUL/#JHVWLUH#H#SURJHWWDUH# OD
SURSULD#YLWD/#FKH#QRQ#q#PLVXUDELOH/#SHUFKp#QRQ#VL#EDVD#VXO#FRQFHWWR#GL#DXWRQRPLD#+SUHFHGHQWH,#FKH#KD#LO
WHFQLFR/#PD# q#XQ# FRQFHWWR# FKH# q#SURSULR#GHOOD#SHUVRQD# FRLQYROWD#QHO#SURFHVVR/# q# HVSHULHQ]D#YLVVXWD/
DSSUH]]DWD# H#PLVXUDWD# LQ#PDQLHUD#GHO# WXWWR# LQGLYLGXDOH# H#SHUVRQDOH#GDO# VRJJHWWR1#/¶RSHUDWRUH# OD#SXz
LQGDJDUH# VROR# FRQ# LO# FRQWDWWR#SHUVRQDOH/# WUDPLWH# FROORTXL# H# FRQYHUVD]LRQL#GD# FXL#SXz# WUDUUH#RSLQLRQL
VXOOH#QXRYH#FRQGL]LRQL#GL#YLWD#GHO#SD]LHQWH#H#GD#FXL#SXz#WUDUUH#ULVXOWDWL/#GD#SRWHU#PHWWHUH#D#FRQIURQWR#SHU
FDSLUH/# LPSDUDUH# HG# DFFUHVFHUH# LQ# SURIHVVLRQDOLWj1#0DUFR# JUD]LH# DOOD# WHFQRORJLD# q# SL�# LQGLSHQGHQWH/
VIUXWWDQGR#DO#PDVVLPR#OH#VXH#FDSDFLWj#UHVLGXH/#KD#FRQTXLVWDWR#XQ#VRGGLVIDFHQWH#JUDGR#GL#DXWRQRPLD#FRQ
XQD#ULGX]LRQH#GHOO¶DLXWR#DVVLVWHQ]LDOH#GHL#IDPLOLDUL1

'RSR#FLQTXH#PHVL#GDOOD#YDOXWD]LRQH#LQL]LDOH#VL#q#HVHJXLWR#LO#IROORZ0XS1
/D# VFDOD# ),0# +YHGL#7DEHOOD# 6,# KD# ULSRUWDWR# XQ# SXQWHJJLR# GL# 443# VX# 459/# GD# FRQIURQWDUH# FRQ# LO

SUHFHGHQWH#SXQWHJJLR#GL#<;/#GRYH#VL#HYLQFH#XQ#PLJOLRUDPHQWR#GL#0DUFR#QHOO¶LQGLSHQGHQ]D#SHUVRQDOH1
/D#VFDOD#),0#FRPH#PLVXUD#GHOO¶DXWRVXIILFLHQ]D#q#FRUUHODWD#DO#FDULFR#DVVLVWHQ]LDOH#QHFHVVDULR1#&RQ

XQ# LQQDO]DPHQWR# GHO# SXQWHJJLR# ),0# VL# KD# XQD# GLPLQX]LRQH# GHOO¶DLXWR# DVVLVWHQ]LDOH# H# XQ# DXPHQWR
GHOO¶DXWRQRPLD#SHUVRQDOH1#/D#GLPLQX]LRQH#GHO#FDULFR#DVVLVWHQ]LDOH#H# LO#PLJOLRUDPHQWR#GHOO¶DXWRQRPLD
VRQR#XQD#FRQVHJXHQ]D#GHOO¶LQWURGX]LRQH#GHOOD#WHFQRORJLD#G¶DXVLOLR#QHOOD#YLWD#GHOOD#SHUVRQD#GLVDELOH#H#FL
FRQIHUPD# LO# UDJJLXQJLPHQWR# GHOO¶RELHWWLYR# SUHILVVDWR# +O¶DXWRQRPLD,/#PD# QRQ# FL# TXDQWLILFD# LQ#PRGR
VLJQLILFDWLYR#O¶HIILFDFLD#GL#XWLOL]]R#GHJOL#DXVLOL1#$OOD#OXFH#GL#FLz#SHU#RJJHWWLYDUH#XOWHULRUPHQWH#L#ULVXOWDWL/
SHU#TXDQWR# ULJXDUGD# O¶LQWURGX]LRQH#GHJOL#DXVLOL#VL#q#SURYDWR#D# VRWWRSRUUH#0DUFR#DOOR# VWUXPHQWR# ,33$
+,QGLYLGXDO# 3ULRULWLVHG# 3UREOHP#$VVHVVPHQW,# +(DWV#&RQVRUWLXP/# 4<<<,# FKH# VL# q# GLPRVWUDWR# DOTXDQWR
VHQVLELOH#DOO¶HIILFDFLD#GHJOL#DXVLOL1#6L#q#YDOXWDWR#O¶RXWFRPH#SHUFHSLWR#ULVSHWWR#DOO¶DXVLOLR#GHDPEXODWRUH/
WUDPLWH#GXH# LQWHUYLVWH/#XQD#SULPD#GHOO¶DFTXLVL]LRQH#GHOO¶DXVLOLR# +O¶XWHQWH#YLHQH# LQYLWDWR# D# LGHQWLILFDUH
PDVVLPR#:#SUREOHPL#FKH#GHVLGHUD#ULVROYHUH#H#SHU#RJQL#SUREOHPD#YLHQH#GHILQLWR#XQ#SXQWHJJLR#GD#4#D#8/
HVSUHVVLRQH#GHO#JUDGR#GL# LPSRUWDQ]D#H#GHO#JUDGR#GL#GLIILFROWj,#H#XQD/#GRSR#FLUFD# WUH#PHVL#GL#XWLOL]]R
UHDOH#GHOO¶DXVLOLR#+O¶XWHQWH#YLHQH#LQYLWDWR#D#ULYDOXWDUH#LO#JUDGR#GL#GLIILFROWj#FKH#RUD#LQFRQWUD#LQ#FLDVFXQR
GHL# SUREOHPL,/# OD# GLIIHUHQ]D# WUD# L# SXQWHJJL# SULPD# H# GRSR# OD# IRUQLWXUD/# GD# XQ¶LGHD# GHOO¶HIILFDFLD
GHOO¶DXVLOLR1#,O#FDOFROR#GHOO¶HIILFDFLD#GHO#GHDPEXODWRUH#GL#0DUFR#KD#GDWR#XQ#LQGLFDWRUH#,33$#GL#47/8#LO
FKH# VLJQLILFD# FKH# q# ULVXOWDWR# HIILFDFH# +YHGL# $OOHJDWR# 8,1# ,QROWUH# VL# VRQR# RVVHUYDWL# L# PLJOLRUDPHQWL
IXQ]LRQDOL/#JUD]LH#DOO¶XVR#GHJOL#DXVLOL/#GLUHWWDPHQWH#D#GRPLFLOLR#FRQ#FROORTXL#GL#YHULILFD1

'D# FLQTXH#PHVL# GDOO¶LQL]LR# GHO# SURJHWWR/# QHL# TXDOL/# LQ# SHULRGL# H# WHPSL# GLYHUVL/#0DUFR# KD# SRWXWR
VSHULPHQWDUH#JOL#DXVLOL/#VL#SXz#GLUH#FKH#L#ULVXOWDWL#VLDQR#VRGGLVIDFHQWL1

/¶XVR#GHO#ZF/#GHOOD#YDVFD#GD#EDJQR#SHU#O¶LJLHQH#SHUVRQDOH/#L#SDVVDJJL#GL#SRVWXUD#HG#L#WUDVIHULPHQWL
HVHJXLWL#FRQ#VLFXUH]]D#JUD]LH#DO#GHDPEXODWRUH/#OH#SL�#IUHTXHQWL#XVFLWH#JUD]LH#DOO¶XVR#GHOOR#VFRRWHU#H#DOOD
ULVROX]LRQH#GHOO¶LQFRQWLQHQ]D#SDU]LDOH/#VRQR#QHFHVVLWj#FKH#0DUFR#q# ULXVFLWR#D#VRGGLVIDUH# LQ#PRGR#SL�
DXWRQRPR#FRQ# O¶DLXWR#GL#DXVLOL#FKH#VL#VRQR#GLPRVWUDWL#XWLOL/#HIILFDFL#HG#HIILFLHQWL/#EHQ#ULVSRQGHQWL#DOOH
DVSHWWDWLYH#H#FKH#KDQQR#HVDOWDWR#DO#PDVVLPR#OH#SRWHQ]LDOLWj#H#OH#FDSDFLWj#UHVLGXH#GHOO¶XWHQWH1
#,#ULVXOWDWL#VL#VRQR#ULVFRQWUDWL=

�# D# OLYHOOR# LQGLYLGXDOH=# GDL# FROORTXL# FRQ#0DUFR# q# HPHUVR# XQ# EXRQ# JUDGR# GL# VRGGLVID]LRQH# SHU# LO
UHFXSHUR#GHOO¶DXWRQRPLD#H#SHU#LO#ULSULVWLQR#GHOOD#FDSDFLWj#GL#SURJHWWDUH#OD#SURSULD#YLWD1#0DUFR#VL#q
VHQWLWR#SURWDJRQLVWD#GHOOH#SURSULH# VFHOWH#FRQ#TXHO#SRWHUH#GHFLVLRQDOH#FKH#KD# UDIIRU]DWR# OD#SURSULD
DXWRVWLPD/# VWLPRODQGR# TXHOO¶DWWHJJLDPHQWR# GL# VILGD# QHL# FRQIURQWL# GHOOD# YLWD# ³YRJOLR# IDUFHOD# GD
VROR´1#$#OLYHOOR#SVLFRORJLFR/#LO#ULDSSURSULDUVL#GHOOD#SURSULD#SULYDF\/#O¶HVVHUH#ULXVFLWR#DG#DOOHYLDUH#LO
FDULFR#DVVLVWHQ]LDOH#DL# IDPLOLDUL#³KR# IDWWR#TXDOFRVD#DQFKH#SHU# ORUR´#H# LO# VHQWLUVL#SL�# VLFXUR#QHOOR
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VYROJLPHQWR# GHOOH# DWWLYLWj/# VRQR# VWDWL# GHWHUPLQDQWL/# LQIOXHQ]DQGR# SRVLWLYDPHQWH# LO# VXR
FRPSRUWDPHQWR#H# LO#VXR#DWWHJJLDPHQWR#YHUVR#JOL#DOWUL#HG#DLXWDQGROR#D#VXSHUDUH# OD#GHSUHVVLRQH1#'L
FRQVHJXHQ]D# VRQR#PLJOLRUDWH# DQFKH# OH# VXH# UHOD]LRQL# FRQ# JOL# DOWUL/# O¶DYHU# ULSUHVR# L# FRQWDWWL# FRQ
O¶HVWHUQR/# LO#SDUWHFLSDUH#PDJJLRUPHQWH#DOOD#YLWD#VRFLDOH/#KDQQR#FRQWULEXLWR#DO#PLJOLRUDPHQWR#GHOOD
VXD#TXDOLWj#GL#YLWD1#/R#VFRRWHU#GL#FRORUH#URVVR#q#GLYHQWDWD#OD#VXD#³7HVWD#5RVVD´#H#JOL#DPLFL#DWWUDWWL
GDOOD#QRYLWj#KDQQR#YROXWR#SURYDUOR#FRQ#JUDQGH#VRGGLVID]LRQH#GL#0DUFR/#FKH#VL#q#VHQWLWR#DO#FHQWUR
GHOO¶DWWHQ]LRQH/#DPSOLDQGR#OD#VXD#LQWHJUD]LRQH>

)2//2:083
+GRSR#O¶LQWHUYHQWR,

&XUD#GHOOD#SHUVRQD
*1# 1XWULUVL
+1# 5DVVHWWDUVL
,1# /DYDUVL
-1# 9HVWLUVL/#GDOOD#YLWD#LQ#VX
.1# 9HVWLUVL/#GDOOD#YLWD#LQ#JL�
/1# ,JLHQH#SHULQHDOH

:
:
9
:
9
9

&RQWUROOR#VILQWHULFR
,1# 9HVFLFD
-1# $OYR

9
9

0RELOLWj#+7UDVIHULPHQWL,
/1# /HWWR0VHGLD0FDUUR]]LQD
01# :1&1
11# 9DVFD#R#GRFFLD

9
9
9

/RFRPR]LRQH
11# &DPPLQR/#FDUUR]]LQD###############################FU1
21# 6FDOH

9
4

&RPXQLFD]LRQH
31# &RPSUHQVLRQH
41# (VSUHVVLRQH

:
9

&DSDFLWj#UHOD]LRQDOL0FRJQLWLYH
61# 5DSSRUWR#FRQ#JOL#DOWUL
71# 6ROX]LRQH#GL#SUREOHPL
81# 0HPRULD

:
:
:
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7DEHOOD#6=#SXQWHJJLR#GHOOD#VFDOD#),0#UHODWLYR#DO#IROORZ0XS

�# D# OLYHOOR# IDPLOLDUH=# O¶LQVWDXUDUVL# GHOO¶DUPRQLD# QHL# UDSSRUWL# LQWHUSHUVRQDOL/# YLVWR# LO#PLJOLRU# VWDWR
SVLFRORJLFR#GL#0DUFR/#OD#ULGX]LRQH#GHO#FDULFR#DVVLVWHQ]LDOH#GHL#IDPLOLDUL#FKH#KD#FRQFHVVR#SL�#WHPSR
D# ORUR# GLVSRVL]LRQH/# SXU# ULPDQHQGR/# GD# SDUWH# ORUR/# DQFRUD# DQVLD# H# SUHRFFXSD]LRQH# SHU# OD# VXD
LQFROXPLWj#³GD#VROR#SXz#FDGHUH#H#VL#SXz#IDUH#PDOH´/#PD#FKH#GLPLQXLUDQQR#QHO#WHPSR#YHGHQGR#FKH
0DUFR#ULHVFH#D#FDYDUVHOD#DGHJXDWDPHQWH>

�# D# OLYHOOR#GHJOL#RSHUDWRUL#SURIHVVLRQDOL=# L# ULVXOWDWL#SHUFHSLWL#GDO#SD]LHQWH#QRQ# VHPSUH#FRLQFLGRQR
DOOH#DVSHWWDWLYH#GHJOL#RSHUDWRUL1#&Lz#FKH#SXz#HVVHUH# LO#PHJOLR#SHU# O¶RSHUDWRUH#SXz#QRQ#HVVHUOR#SHU
O¶XWHQWH1# ,O# ODYRUR# FRQ#0DUFR/#QHO#SURJHWWR/#PL#KD# IDWWR# FDSLUH# FKH#JOL#RSHUDWRUL#GHYRQR# IDUH#GD
JXLGD#H#GHYRQR#DLXWDUH#O¶XWHQWH#D#ULSHUFRUUHUH#TXHOOH#WDSSH#FKH#OR#SRUWHUDQQR#D#ULVFRSULUH#RUL]]RQWL
QXRYL# D# OXL# QRQ# YLVLELOL# SHUFKp# RIIXVFDWL# GDOOH# SUHRFFXSD]LRQL# SHU# L# SURSUL# SUREOHPL# ILVLFL# H
SVLFRORJLFL1#(¶#QHFHVVDULR#UDJJLXQJHUH#RELHWWLYL#FKH#QRQ#GHYRQR#HVVHUH#VWDQGDUGL]]DWL/#PD#ULVSHWWRVL
GHOOH# VLQJROH# SHUVRQDOLWj/# DWWUDYHUVR# SHUFRUVL# LQGLYLGXDOL]]DWL1# ,# ULVXOWDWL# GLSHQGRQR# VLFXUDPHQWH
GDOOD#SUHYHQ]LRQH#VXO#SD]LHQWH#GHL#GDQQL#VHFRQGDUL#H#GDO#UDJJLXQJLPHQWR#GHO#UHFXSHUR#IXQ]LRQDOH
QHOOH# DWWLYLWj/# JUD]LH# DJOL# DXVLOL/# ULWHQXWL# GDJOL# RSHUDWRUL/# HIILFDFL# SHU# LO# UDJJLXQJLPHQWR# GL# WDOL
RELHWWLYL/#PD#QRQ#ELVRJQD#VRWWRYDOXWDUH#FKH#O¶XWHQWH#SXz#GDUH#PHQR#ULOHYDQ]D#D#TXHVWL#DVSHWWL#H#GDUH
SL�#LPSRUWDQ]D#DG#DOWUL/#PDJDUL#PHQR#HIILFDFL/#PD#SL�#XWLOL#SHU#OXL1
/D#ERQWj#GHO#ULVXOWDWR#GLSHQGH#DQFKH#GDO#SRVLWLYR#FRQIURQWR#WUD#XWHQWH#H#RSHUDWRUH/#D#TXHVWR#OLYHOOR/
FKH#LPSOLFD#XQ#ULVSHWWR#UHFLSURFR#GHOOH#SURSULH#LGHH/#FRQ#OD#FRQVDSHYROH]]D#FKH#D#YROWH#FL#SRVVRQR
HVVHUH#RELHWWLYH#GLIILFROWj#QHO#GHWHUPLQDUH#FLz#FKH#q#³LO#PHJOLR´1#3HU#JOL#RSHUDWRUL#OD#JUDWLILFD]LRQH
SHU#XQ#ULVXOWDWR#RWWHQXWR#q#GL#VWLPROR#SHU#XQ#PLJOLRUDPHQWR#SURIHVVLRQDOH/#WHVR#DOO¶DJJLRUQDPHQWR#H
DOOD# ULFHUFD# GL# VROX]LRQL# SL�# DGHJXDWH/# FRQ# LO# FRLQYROJLPHQWR# GL# SL�# ILJXUH# SURIHVVLRQDOL# FKH/
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ODYRUDQGR# LQVLHPH/# WHQGDQR# DOOD# UHDOL]]D]LRQH# GL# XQR# VWHVVR# SURJHWWR# ILQDOL]]DWR# DG# HVDXGLUH# OH
DVSHWWDWLYH#GHOO¶XWHQWH#H#GHL#IDPLOLDUL>

�# D# OLYHOOR# GHOOD# FRPXQLWj=# O¶LQVHULPHQWR# GL# XQD# SHUVRQD# GLVDELOH# QHOOD# FRPXQLWj# SXz# FUHDUH# OD
QHFHVVLWj#GL#DGDWWDPHQWL#GHOO¶DPELHQWH/#SHU#SHUPHWWHUH#O¶DFFHVVLELOLWj#DOO¶LQWHUQR#+OXRJKL#GL#ODYRUR/
VFRODVWLFL/# GL# VRFLDOL]]D]LRQH,# H# DOO¶HVWHUQR# FRQ# O¶HOLPLQD]LRQH# GL# EDUULHUH# DUFKLWHWWRQLFKH1# 3HU
0DUFR#QRQ#q#VWDWR#QHFHVVDULR#LQWHUYHQLUH#SHU#O¶DFFHVVLELOLWj#VLD#LQWHUQD#VLD#HVWHUQD#GHOOD#EDQFD#LQ#FXL
ODYRUD/#PD# LQ#SDVVDWR# OXL#KD#FRQWULEXLWR/# WUDPLWH# O¶LQYLR#GL# OHWWHUH/#D# ULPXRYHUH#VFDOH#H# UHDOL]]DUH
UDPSH#SHU# O¶DFFHVVR#DO#PXQLFLSLR#H#DOOD#PHQVD#GHO#FHQWUR#VRFLDOH#GHO#SDHVH/#SRQHQGR# OH#EDVL#SHU
SURFHVVL#GL# LQWHJUD]LRQH/#SHU#XQ#IXWXUR#PLJOLRUH/#SHU#DOWUH#SHUVRQH#GLVDELOL#VLD#D# OLYHOOR#VWUXWWXUDOH
FKH# FXOWXUDOH1# /¶HOLPLQD]LRQH# GHOOH# EDUULHUH# SRUWD# GL# FRQVHJXHQ]D# DG# XQD# SUHVHQ]D/# VHPSUH
PDJJLRUH/# QHOOD# FROOHWWLYLWj/# GL# SHUVRQH# GLVDELOL# FKH# FRVWLWXLVFRQR# XQ# LQFHQWLYR# YHUVR# XQ
FDPELDPHQWR#FXOWXUDOH/#XQ#FDPELDPHQWR#GHOO¶DWWHJJLDPHQWR#H#GHOOD#PHQWDOLWj#FKH#VL#WUDGXUUj#LQ#XQD
PDJJLRUH#GLVSRQLELOLWj#DOO¶DLXWR#QHL#ORUR#FRQIURQWL/#ULWHQHQGROD#XQD#FRVD#QRUPDOH1#,Q#XQD#FRPXQLWj
GRYH#GRPLQD#O¶DWWHJJLDPHQWR#SRVLWLYR#ORQWDQR#GD#SUHJLXGL]L/#OD#SHUVRQD#GLVDELOH#VL#VHQWLUj#LQWHJUDWD
HG# LQFRUDJJLDWD#QHOOH#SURSULH# LQL]LDWLYH1#/D#SUHVHQ]D#GL#SHUVRQH#GLVDELOL#QHOOD#VRFLHWj#VHQVLELOL]]D
O¶RSLQLRQH#SXEEOLFD#YHUVR#O¶LGHD#GL#XQ¶XWHQ]D#DPSOLDWD/#GHWHUPLQDQGR#XQ#XOWHULRUH#DEEDWWLPHQWR#GL
EDUULHUH#DUFKLWHWWRQLFKH#HG#XPDQH1
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<1# 3URJUDPPD#RSHUDWLYR#SHU#OD#UHDOL]]D]LRQH#GHOO¶LQWHUYHQWR

0DUFR#HUD#JLj#LQ#QRVWUR#FDULFR#SUHVVR#OD#SDOHVWUD#GHOO¶RVSHGDOH#H#OD#VXD#VLWXD]LRQH#IXQ]LRQDOH#FL#HUD
JLj# QRWD1# ,O# SULPR# FROORTXLR# FRQ# OD# ULFKLHVWD# GL# DLXWR# q# DYYHQXWD# GRSR# LO# WUDWWDPHQWR# ILVLRWHUDSLFR
QHOO¶DSULOH#GL#TXHVW¶DQQR#H#KD#GDWR#LO#YLD#DO#SURJHWWR#FRQ#O¶LGHQWLILFD]LRQH#GHOOH#VXH#QHFHVVLWj1

$OOD#ILQH#GHO#PHVH#GL#DSULOH#VL#q#FRQFRUGDWR#SHU#OD#SULPD#YLVLWD#GRPLFLOLDUH#GHOOD#GXUDWD#GL#GXH#RUH/
SHU#YDOXWDUH#JOL#VSD]L#DOO¶LQWHUQR#GHOO¶DSSDUWDPHQWR/#OH#PRGDOLWj#GL#VYROJLPHQWR#GHOOH#DWWLYLWj#GHOOD#YLWD
TXRWLGLDQD# H# OH# HYHQWXDOL#PRGLILFKH# GD# DSSRUWDUH# SHU# O¶DFFHVVLELOLWj1# 6L# VRQR# DQDOL]]DWL/# DWWUDYHUVR
FROORTXL# FRQ# 0DUFR/# OH# VXH# GLIILFROWj/# OH# VXH# UHDOL# SRVVLELOLWj/# VL# VRQR# GHILQLWL# JOL# RELHWWLYL# GD
UDJJLXQJHUH#HG#LQGLYLGXDWL#LQ#OLQHD#GL#PDVVLPD#JOL#DXVLOL#SHU#O¶DXWRQRPLD1

&RPH# SULPR# LQWHUYHQWR# VRQR# VWDWL# ULFHUFDWL# H# SUHVFULWWL# JOL# DXVLOL# SHU# O¶LQFRQWLQHQ]D# YHVFLFDOH1
&RQVHJXHQWHPHQWH# VL# VRQR# VYROWH# LQ# SDOHVWUD# OH# SURYH# FRQ# XQ# GHDPEXODWRUH# SHU# TXDQWR# ULJXDUGD# L
SDVVDJJL# GL# SRVWXUD1# 'RSR# DYHU# LQGLYLGXDWR# O¶XWLOLWj# H# O¶HIILFDFLD# GHOO¶DXVLOLR# VL# q# SDVVDWL# DOOD
SUHVFUL]LRQH#H#OD#VXD#DFTXLVL]LRQH#q#DYYHQXWD#GRSR#FLUFD#48#JLRUQL1#'RSR#GXH#VHWWLPDQH/#VX#ULFKLHVWD#GL
0DUFR/#QHOO¶DWULR#DQWLVWDQWH# OD#SDOHVWUD/#VL#q#SURYDWR#XQR#VFRRWHU/#JUD]LH#DOOD#GLVSRQLELOLWj#GL#XQ#DOWUR
SD]LHQWH#D#FXL#HUD#VWDWR#SUHVFULWWR#DQQL#SULPD1#$#JLXJQR#VL#q#SUHVFULWWR#OR#VFRRWHU/#FRQVHJQDWR#GRSR#FLUFD
78#JLRUQL1#$# OXJOLR/# LQ#XQD# VHFRQGD#YLVLWD#GRPLFLOLDUH/# VL#q#SURYDWR# VXO#SRVWR# LO# VHGLOH#SHU#YDVFD# H# L
VRVWHJQL#ULEDOWDELOL#IRUQLWL#GD#XQ#WHFQLFR#RUWRSHGLFR#H#GRSR#TXDOFKH#JLRUQR#VL#q#HIIHWWXDWD#OD#SUHVFUL]LRQH
FRQ#FRQVHJQD#LPPHGLDWD/#HVVHQGR#JOL#DXVLOL#JLj#LQ#SRVVHVVR#GHO#WHFQLFR#IRUQLWRUH1

/¶LQWHUYHQWR#SHU#O¶HOLPLQD]LRQH#GHO#ELGHW#H#SHU#O¶LQVWDOOD]LRQH#GHOOD#GRFFHWWD#H#GHL#VRVWHJQL#D#PXUR
KDQQR#ULFKLHVWR#SRFKL#JLRUQL#H#VRQR#VWDWL#VHJXLWL#GD#0DUFR#H#GDL#IDPLOLDUL#GRSR#XQ¶DWWHVD#GL#FLUFD#GXH
PHVL#H#FRQFOXVL#LQ#DJRVWR1#,O#IROORZ0XS#FRQ#YHULILFD#GHL#ULVXOWDWL#JUD]LH#DOO¶XVR#GHJOL#DXVLOL#q#VWDWR#IDWWR#D
GRPLFLOLR#DOOD#ILQH#GL#VHWWHPEUH1#,O#WXWWR#q#VWDWR#UHDOL]]DWR#LQ#WHPSL#DEEDVWDQ]D#EUHYL#SHU#OD#QHFHVVLWj#GL
FRQFOXGHUH#LO#SURJHWWR#SHU#OD#VWHVXUD#GHOO¶HODERUDWR1

/H#YLVLWH#D#GRPLFLOLR#VRQR#VWDWH#WUH/#XQD#LQL]LDOH#SHU#OD#YDOXWD]LRQH/#XQD#LQWHUPHGLD#SHU#LO#SUREOHPD
GHOO¶DFFHVVLELOLWj#GHOOD#YDVFD#HG#XQD#ILQDOH#SHU#LO#FRQWUROOR#D#EUHYH#WHUPLQH1

,#YDUL#FROORTXL#VL#VRQR#WHQXWL#GRSR#LO#WUDWWDPHQWR#ILVLRWHUDSLFR/#DOFXQL#SURJUDPPDWL/#DOWUL#VX#ULFKLHVWD
GL#0DUFR#SHU#VRSUDJJLXQWH#QHFHVVLWj/# IDFLOLWDWL#GDO# IDWWR#FKH#0DUFR#q#VWDWR# LQ# WUDWWDPHQWR#SHU# WXWWD# OD
GXUDWD#GHOOD# UHDOL]]D]LRQH#GHO#SURJHWWR/# FRQVHQWHQGRFL# DQFKH#GL# DWWXDUH# OH#SURYH# H#JOL# DGGHVWUDPHQWL
QHFHVVDUL#LQ#SDOHVWUD1

3HU# TXDQWR# ULJXDUGD# OD# IRUQLWXUD# H# OD# SURYD# GLUHWWD# GHJOL# DXVLOL# LQGLYLGXDWL# FL# VL# q# DYYDOVL/# GHOOD
FROODERUD]LRQH#GL#XQ#WHFQLFR#RUWRSHGLFR1

/¶DFTXLVL]LRQH#GHJOL#DXVLOL/# HVVHQGR#0DUFR# LQYDOLGR#DO# 433(# FRQ# DFFRPSDJQDPHQWR/# q# DYYHQXWD
TXDVL#WRWDOPHQWH#WUDPLWH#LO#VLVWHPD#SXEEOLFR#GL#IRUQLWXUD#GHOO*$6/#GL#UHVLGHQ]D1#/¶LWHU#SUHYHGH=

�# OD# SUHVFUL]LRQH# GD# SDUWH# GHO# PHGLFR# DXWRUL]]DWR# +ILVLDWUD# GHOO¶$6/,# GHOO¶DXVLOLR# LQGLYLGXDWR/
FRPSUHQGH# LO# SURJUDPPD# WHUDSHXWLFR# FKH# LQGLFD=# JOL# RELHWWLYL# GHOOD# SUHVFUL]LRQH/# OH#PRGDOLWj# GL
XWLOL]]R/# L#PRPHQWL# GL# YHULILFD# H# LO# FRGLFH# GL# LGHQWLILFD]LRQH# +FODVVLILFD]LRQH# ,62,# ULSRUWDWR# VXO
1RPHQFODWRUH#7DULIIDULR#HPDQDWR#GDO#0LQLVWHUR#GHOOD#6DQLWj#FRQ#LO#'101#5:#DJRVWR#4<<</#Q1665>

�# LO#SUHYHQWLYR#GL#VSHVD#GHOOD#GLWWD#IRUQLWULFH#+VFHOWD#GDOO¶XWHQWH,>

�# O¶DXWRUL]]D]LRQH# GHO# SUHYHQWLYR# GD# SDUWH# GHOO¶$6/# GL# UHVLGHQ]D# GHOO¶XWHQWH# LQ# FXL# YHQJRQR
YHULILFDWH#OH#FRQGL]LRQL#GL#SUHVFULYLELOLWj#R#ULFRQGXFLELOLWj#H#GL#GLULWWR>

�# OD# IRUQLWXUD#GHOO¶DXVLOLR# FKH#DYUj# FRQVHJQD#QHL# WHPSL# UHJRODWL#GDOO¶DOOHJDWR# 5#GHO#1RPHQFODWRUH
7DULIIDULR>

�# LO#FROODXGR#GHOO¶DXVLOLR#GD#SDUWH#GHO#PHGLFR#SUHVFULWWRUH#FKH#YHULILFD#OD#FRUULVSRQGHQ]D#WUD#LO
SUHVFULWWR#HG#LO#IRUQLWR#HG#DFFHUWD#OD#FRQJUXLWj#FOLQLFD/#HQWUR#53#JLRUQL#GDOOD#GDWD#GHOOD#FRQVHJQD1

'DO#SXQWR#GL#YLVWD#OHJLVODWLYR/#0DUFR#q#PROWR#LQIRUPDWR/#VLD#VXOOD#OHJJH#GHO#8#IHEEUDLR#4<<5/#Q1437
³/HJJH0TXDGUR#SHU#O¶DVVLVWHQ]D/#O¶LQWHJUD]LRQH#VRFLDOH#H#L#GLULWWL#GHOOH#SHUVRQH#KDQGLFDSSDWH´/#VLD#VXOOD
OHJJH# GHO# <# JHQQDLR# 4<;</# Q146# ³'LVSRVL]LRQL# SHU# IDYRULUH# LO# VXSHUDPHQWR# H# O¶HOLPLQD]LRQH# GHOOH
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#6:#GL#87

EDUULHUH#DUFKLWHWWRQLFKH#QHJOL#HGLILFL#SULYDWL´/#VLD#VXOOH#SURFHGXUH#GL#DFTXLVL]LRQH#GHJOL#DXVLOL/#DYHQGRQH
JLj#XVXIUXLWR#LQ#SUHFHGHQ]D1

,Q#IDVH#GL#DWWXD]LRQH#GHO#SURJHWWR#VRQR#VWDWH#FRLQYROWH#SL�#ILJXUH#SURIHVVLRQDOL#H#QRQ1
'HOOD# SUHVFUL]LRQH/# GHO# FROODXGR# GHL# YDUL# DXVLOL# +WUDQQH# TXHOOL# SHU# O¶LQFRQWLQHQ]D,# H# GHL# FRQWUROOL

ILVLDWULFL/#VL#q#RFFXSDWR#LO#PHGLFR#GHOO¶8121$1#GL#5LDELOLWD]LRQH#GHOO¶$6/#FKH#FRQRVFH#EHQH#LO#FDVR#H#KD
FROODERUDWR#FRQ#OD#ILVLRWHUDSLVWD#SHU#O¶LQGLYLGXD]LRQH#GHJOL#DXVLOL#SL�#LGRQHL>#SHU#L#SUHYHQWLYL#JOL#DGGHWWL
GHOOH#RIILFLQH#RUWRSHGLFKH#H#GL#QHJR]L#VSHFLDOL]]DWL# LVFULWWL#QHJOL#DSSRVLWL#HOHQFKL#UHJLRQDOL#H#QD]LRQDOL
GHO#0LQLVWHUR#GHOOD#6DQLWj>#SHU# O¶DXWRUL]]D]LRQH/# O¶LPSLHJDWR#H# LO#PHGLFR#GHOO¶XIILFLR#SURWHVL#HG#DXVLOL
GHOO¶$6/# GL# FRPSHWHQ]D># SHU# OD# SURYD/# JOL# DVSHWWL# SL�# WHFQLFL/# OD# IRUQLWXUD/# O¶LQVWDOOD]LRQH# H
O¶DGGHVWUDPHQWR#GHJOL#DXVLOL#LO#WHFQLFR#RUWRSHGLFR>#SHU#O¶DFTXLVL]LRQH#GHJOL#DXVLOL#SHU#O¶LQFRQWLQHQ]D/#LO
PHGLFR#XURORJR#HG#LO#PHGLFR#FXUDQWH1

,# IDPLOLDUL/# FRQ# OD# VXSHUYLVLRQH# GL#0DUFR/# VL# VRQR# RFFXSDWL/# GDO# SXQWR# GL# YLVWD# SUDWLFR/# GHOOH
SURFHGXUH#GL#DFTXLVL]LRQH#GHJOL#DXVLOL#H#GHJOL#DFTXLVWL#GHO#PLVFHODWRUH#WHUPRVWDWLFR#FRQ#GRFFHWWD#H#GHJOL
RJJHWWL# UHSHULWL# WUD# TXHOOL# GL# XVR# FRPXQH# +WDSSHWLQR# DQWLVGUXFFLROR/# WHQGD# GRFFLD,1# 8Q# DPLFR# KD
UHDOL]]DWR#JOL#LQWHUYHQWL#GL#DGDWWDPHQWR#GHO#EDJQR1#/D#ILVLRWHUDSLVWD#+DXWULFH#GHOO¶HODERUDWR,#KD#VHJXLWR/
FRRUGLQDQGR# L#YDUL#RSHUDWRUL/# WXWWH# OH# WDSSH#GHO#SHUFRUVR# ULDELOLWDWLYR# FRQ# L#YDUL# LQWHUYHQWL/#JXLGDQGR
0DUFR#QHO#UDJJLXQJLPHQWR#GHJOL#RELHWWLYL1

6DUHEEH#VWDWR#RSSRUWXQR#FRLQYROJHUH#DQFKH#LO#PHGLFR#FXUDQWH#H#OR#SVLFRORJR#LQ#WXWWR#LO#SURJUDPPD
ULDELOLWDWLYR# PD# QRQ# q# VWDWR# SRVVLELOH/# O¶LQWHQWR# IXWXUR# VDUj# TXHOOR# GL# ULXVFLUH# D# UHDOL]]DUH# XQD
FROODERUD]LRQH#D#WXWWR#FDPSR#FRLQYROJHQGR#OH#ILJXUH#SURIHVVLRQDOL#GHL#YDUL#DPELWL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#6;#GL#87

431#3LDQR#HFRQRPLFR

1HOO¶DPELWR#GHOOH#DQDOLVL#VRFLR0HFRQRPLFKH#GHOOH#DSSOLFD]LRQL#WHFQRORJLFKH#VL#GHYRQR#PLVXUDUH#FRQ
SDUDPHWUL#HG#LQGLFDWRUL#L#ULVXOWDWL#HG#L#FRVWL1

3HU# #TXDQWR#ULJXDUGD#LO#ULVXOWDWR/#FRPH#DEELDPR#JLj#YLVWR/#JOL#DXVLOL#PLUDQR#D#PLJOLRUDUH# OD#TXDOLWj
GHOOD#YLWD#GHOOH#SHUVRQH#GLVDELOL#H#GHL#ORUR#IDPLOLDUL/#LO#FRVWR#LQYHFH/#q#OD#PLVXUD#GHOOD#TXDQWLWj#GL#ULVRUVH
LPSLHJDWH#SHU#UDJJLXQJHUH#WDOH#ULVXOWDWR1

3UHVVR#LO#FHQWUR#6,9$#OD#ULFHUFD#VSHULPHQWDOH#KD#SRUWDWR#DOOR#VYLOXSSR#GL#XQR#VWUXPHQWR#RSHUDWLYR
GHQRPLQDWR#6,9$2&$,/#+6,9$#&RVW#$QDO\VLV#,QVWUXPHQW,#SHU#OD#YDOXWD]LRQH#HFRQRPLFD#GL#SURJUDPPL
LQGLYLGXDOL]]DWL#GL#IRUQLWXUD#GL#DXVLOL#WHFQLFL1

/¶DQDOLVL#GHL#FRVWL#LGHQWLILFD#H#TXDQWLILFD#OH#ULVRUVH#XWLOL]]DWH#QHO#WHPSR#SHU#VRVWHQHUH#XQ#SURJUDPPD
GL# IRUQLWXUD# LQGLYLGXDOH1#/H# ULVRUVH#FRLQYROWH# LQ#TXHVWR#SURFHVVR#VRQR#GL#YDULD#QDWXUD=# OH#DWWUH]]DWXUH
WHFQLFKH/# L# VHUYL]L# +VDQLWDUL/# VRFLDOL/# HFF1,/# O¶DVVLVWHQ]D# SHUVRQDOH# +RSHUDWRUL# SURIHVVLRQDOL/# IDPLOLDUL/
DPLFL/#YRORQWDUL#HFF1,/#L#PDWHULDOL#GL#FRQVXPR/#HQHUJLD/#WUDVSRUWL/#HFF11

8QD# FRUUHWWD# DQDOLVL# GHYH# FRQVLGHUDUH# LO# YDORUH# UHDOH# GHOOH# ULVRUVH# XWLOL]]DWH# +HV1# O¶DVVLVWHQ]D
IDPLJOLDUH#UDSSUHVHQWD#XQ#FRVWR/#DQFKH#VH#QRQ#q#UHWULEXLWD,#H#QRQ#OD#VSHVD#HIIHWWLYD1

/¶LPSDWWR#HFRQRPLFR#GHOOH#WHFQRORJLH#GL#DXVLOLR#GHYH#HVVHUH#YDOXWDWR#FRQ#XQ#FRVWR#VRFLDOH#FLRq# OD
VRPPD# GHL# FRVWL# FKH# RJQL# FRPSRQHQWH# GHOOD# VRFLHWj# GHYH# VRVWHQHUH/# SHUWDQWR/# O¶DQDOLVL# GHL# FRVWL# q
ILQDOL]]DWD#DOOD#GHVFUL]LRQH#GL#WXWWL#JOL#HOHPHQWL#FKH#FRPSRQJRQR#LO#FRVWR#VRFLDOH#+FRVWL#GLUHWWL=#VRVWHQXWL
GDOO¶XWHQWH/# GDO#661# R# DOWUL# HQWL># FRVWL# LQGLUHWWL=# WHPSL# SHU# DFFHGHUH# DL# VHUYL]L/# WHPSL# GL# DWWHVD# HFF1,
DOWULPHQWL# SXz# OLPLWDUVL# XQLFDPHQWH# DJOL# HOHPHQWL# FKH# FRPSRQJRQR# LO# FRVWR# PDUJLQDOH# +R
³DGGL]LRQDOH´,# FKH# UDSSUHVHQWD# LO# YDORUH# GHOOH# ULVRUVH# FKH# q# QHFHVVDULR# LPSLHJDUH# SHU# RWWHQHUH# XQ
VLQJROR#SURJUDPPD#LQGLYLGXDOH#GL#IRUQLWXUD#GL#DXVLOL#+$QGULFK#H#0RL/#4<<;=#SJ1#54,1

%LVRJQD#FRQVLGHUDUH#DQFKH# L# FRVWL#RUJDQL]]DWLYL# H#JHVWLRQDOL#GHJOL#HQWL# HURJDWRUL# +SUHVD# LQ#FDULFR/
YDOXWD]LRQH# H# SUHVFUL]LRQH/# HFF1,# FKH# SRVVRQR# HVVHUH# WUDVFXUDWL# VH# OR# VFRSR# GHOO¶DQDOLVL# FRQVLVWH# QHO
FRQIURQWDUH# JOL# LPSDWWL# HFRQRPLFL# GL# SURJUDPPL# DOWHUQDWLYL# SHU# XQ# VLQJROR# LQGLYLGXR/# LQ# TXDQWR
YHQJRQR#VRVWHQXWL#LQ#RJQL#FDVR/#QRQ#LQIOXHQ]DQGR#LO#FRVWR#PDUJLQDOH#H#YHQJRQR#SHUWDQWR#GHILQLWL#FRPH
FRVWL#ILVVL#+R#QRQ#HYLWDELOL,/#LQIDWWL#QRQ#GLSHQGRQR#GDOO¶DOWHUQDWLYD#VFHOWD#FRPH#VROX]LRQH1

/R#VWUXPHQWR#6,9$2&$,#FRQVLGHUD#SHU#O¶DQDOLVL#FRPSDUDWLYD#GHJOL#LQWHUYHQWL#LQGLYLGXDOL#L#VROL#FRVWL
PDUJLQDOL# +R#DGGL]LRQDOL,# FKH# VL#SRVVRQR#GHILQLUH# FRPH# FRVWL# VRFLDOL#GLUHWWL# ³SRVW0SUHVFUL]LRQH´# FKH
SRVVRQR#HVVHUH#VXGGLYLVL#LQ#GXH#WLSRORJLH=

�# FRVWL# DVVRFLDWL# DOOD# WHFQRORJLD=# DFTXLVWR# GHJOL# DXVLOL/# DGGHVWUDPHQWR# DOO¶XVR/# FRVWL# WHFQLFL
G¶HVHUFL]LR#+PDQXWHQ]LRQH#0#FRVWR#VWLPDWR#WUD#LO#8#HG#LO#43(#GHO#FRVWR#G¶DFTXLVWR#0/#ULFDPEL/#HQHUJLD
HOHWWULFD/#PDWHULDOH#GL#FRQVXPR,/#HFF1>

�# FRVWL# DVVRFLDWL# DOO¶LPSHJQR# GL# ULVRUVH# XPDQH# GL# DVVLVWHQ]D=# FKH# GHYRQR# HVVHUH# TXDQWLILFDWH# LQ
WHPSL#D#FXL#VL#GHYH#GDUH#XQ#YDORUH#PRQHWDULR/#DQFKH#VH#O¶DVVLVWHQ]D#q#IRUQLWD#JUDWXLWDPHQWH1

,O#FRVWR#GHO#ODYRUR#IRUQLWR#GD#XQ#DVVLVWHQWH#GLSHQGH#GDO#VXR#SURILOR=

�# DVVLVWHQ]D#GL#OLYHOOR##$=#IRUQLELOH#GD#TXDOVLDVL#SHUVRQD#+FRVWR#PHGLR#/LUH#5813332RUD,>

�# DVVLVWHQ]D#GL# OLYHOOR#%=# IRUQLELOH#GD#SHUVRQD#QRQ#QHFHVVDULDPHQWH# VSHFLDOL]]DWD/#PD#DGGHVWUDWD#R
FRQ# FDUDWWHULVWLFKH# SDUWLFRODUL/# TXDOL# DG# HVHPSLR# OD# IRU]D# RG# LO# FRQWUROOR# +FRVWR# PHGLR# /LUH
6313332RUD,>

�# DVVLVWHQ]D#GL#OLYHOOR#&=#IRUQLELOH#GD#SHUVRQD#SURIHVVLRQDOPHQWH#TXDOLILFDWD#LQ#PDWHULD#+LQIHUPLHUH/
WHUDSLVWD/#WHFQLFR#LQIRUPDWLFR/#HFF1/#FRVWR#PHGLR#/LUH#6813332RUD,#+$QGULFK#H#0RL/#4<<;=#SJ1#55,1

3HU#O¶DVVLVWHQ]D#HVWHUQD#SXz#HVVHUH#QHFHVVDULR#TXDQWLILFDUH#H#YDORUL]]DUH#DQFKH#LO#WHPSR#GL#YLDJJLR
+DQGDWD#0#ULWRUQR,#SHU#UDJJLXQJHUH#O¶XWHQWH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#6<#GL#87

6L#SXz#FRVu#GHWHUPLQDUH#XQD#YDOXWD]LRQH#HFRQRPLFD#LQ=

�# FRVWR#VRFLDOH/#R#UHDOH=#YDORUH#UHDOH#GHOOH#ULVRUVH#XWLOL]]DWH#GDOO¶LQVLHPH#GL#³DWWRUL´#FRLQYROWL>

�# FRVWR#ILQDQ]LDULR/#R#VSHVD=#VRPPD#GHJOL#HVERUVL#ILVLFDPHQWH#VRVWHQXWL#GDOO¶LQVLHPH#GL#³DWWRUL´1

7DOH#YDOXWD]LRQH#ULFKLHGH#DQFKH#OD#TXDQWLILFD]LRQH#GL#DOFXQL#SDUDPHWUL#WHPSRUDOL#FKH#FRPSOHWDQR#OR
VWUXPHQWR#6,9$2&$,#+$QGULFK#H#0RL/#4<<;=#SJ159,=

�# O¶RUL]]RQWH# WHPSRUDOH# GHOO¶DQDOLVL/# FKH# GHYH# HVVHUH# GHILQLWR# SHU# O¶LQWHUR# SURJUDPPD/# D# SDUWLUH
GDOOD#SUHVD#LQ#FDULFR#+SHULRGR#GL#WHPSR#GDOO¶LQL]LR#GHO#SURJUDPPD#DO#PRPHQWR#LQ#FXL#VL#FRQFOXGH
O¶DQDOLVL,>

�# O¶LQL]LR# GHOO¶XWLOL]]R/# D# SDUWLUH# GDOOD# GDWD# GL# SUHVD# LQ# FDULFR/# SHU# FLDVFXQR# GHJOL# LQWHUYHQWL# FKH
FRPSRQJRQR#LO#SURJUDPPD>

�# OD# GXUDWD# FOLQLFD/# FKH# GHYH# HVVHUH# GHILQLWD# SHU# FLDVFXQR# GHJOL# LQWHUYHQWL# FKH# FRPSRQJRQR# LO
SURJUDPPD# +SHULRGR# LQ# FXL# O¶LQWHUYHQWR# DSSRUWD# EHQHILFLR# SULPD# GL# GLYHQWDUH# LQXWLOH# R
LQXWLOL]]DELOH,>

�# OD#GXUDWD#WHFQLFD/#FKH#GHYH#HVVHUH#GHILQLWD#SHU#FLDVFXQD#GHOOH#VROX]LRQL#DOWHUQDWLYH#FRQVLGHUDWH#LQ
FLDVFXQ#LQWHUYHQWR#+LQWHUYDOOR#GL#WHPSR#LQ#FXL#XQ#DXVLOLR#q#LQ#JUDGR#GL#IXQ]LRQDUH#WHFQLFDPHQWH,1

1HOOD#WDEHOOD#FKH#VHJXH#YLHQH#ULSRUWDWR#LO#SURJUDPPD#DXVLOL#GL#0DUFR#FRQ#UHODWLYR#SLDQR#G¶D]LRQH/#LQ
XQ#RUL]]RQWH# WHPSRUDOH#GL#8#DQQL# +93#PHVL,/#XQ# WHPSR# UHODWLYDPHQWH#EUHYH/#FRQVLGHUDQGR# LO#FDUDWWHUH
HYROXWLYR#GHOOD#SDWRORJLD1#7XWWL#L#SDUDPHWUL#WHPSRUDOL#VRQR#HVSUHVVL#LQ#PHVL1

&RGLFH 2ELHWWLYR
GHOO¶LQWHUYHQWR

6ROX]LRQH
VFHOWD

$OWHUQDWLYH
VFDUWDWH

,QL]LR
XWLOL]]R

'XUDWD
FOLQLFD

'XUDWD
WHFQLFD

D WUDVIHULPHQWL#LQWHUQL GHDPEXODWRUH DVVLVWHQWL 4 8< <9

E XVR#ZF1/
LJLHQH#LQWLPD

DGDWWDPHQWL
EDJQR DVVLVWHQWL 7 89 453

F LJLHQH#GHO#FRUSR VHGLOH#SHU#YDVFD VROOHYDWRUH/DVVLVWHQWL 6 8: 93

G LQFRQWLQHQ]D
YHVFLFDOH

FRQGRP/
VDFFD#GD#JDPED DVVLVWHQWL 4 8< 8<

H PRELOLWj#HVWHUQD VFRRWHU DVVLVWHQWL 7 89 453

1HOOD# WDEHOOD# FKH# VHJXH# YLHQH# ULSRUWDWR# LO# SURJUDPPD# DXVLOL/# LOOXVWUDWR# JUDILFDPHQWH/# D# SDUWLUH
GDOO¶DSULOH#5334#ILQR#D#PDU]R#5339#FRPSUHVR/#SHU#OD#GXUDWD#GL#8#DQQL#+93#PHVL,1

$QQR#5334 $QQR#5335 $QQR#5336 $QQR#5337 $QQR#5338 5339352*5$00$
$86,/, D P J O D V R Q G JHQ#0#GLF JHQ#0#GLF JHQ#0#GLF JHQ#0#GLF J I P

D=#GHDPEXODWRUH

E=#DGDWWDPHQWL#EDJQR

F=#VHGLOH#SHU#YDVFD
G=#FRQGRP/
####VDFFD#GD#JDPED

H=#VFRRWHU

2UL]]RQWH#WHPSRUDOH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#73#GL#87

1HOOH#WDEHOOH#FKH#VHJXRQR#YHQJRQR#LGHQWLILFDWL#H#TXDQWLILFDWL#L#FRVWL#SHU#RJQL#VLQJROR#LQWHUYHQWR1

,QWHUYHQWR=#D,#WUDVIHULPHQWL#LQWHUQL#+GHDPEXODWRUH,1
,QL]LR#XWLOL]]R#PHVH#4
'XUDWD#FOLQLFD#PHVL#8<

,Q#DVVHQ]D#GL#LQWHUYHQWR 6ROX]LRQH#VFHOWD
'XUDWD#WHFQLFD#PHVL#<9

7HFQRORJLD �#5531333
$GGHVWUDPHQWR#DOO¶XVR 4K#[#�#6813332K# #�#681333
&RVWL#WHFQLFL#GL#HVHUFL]LR 8(#GHO#FRVWR#G¶DFTXLVWR#�#441333
$VVLVWHQ]D#OLYHOOR#$ì

$]LRQL2PHVH=#+9[63J,# #4;3
0LQXWL2D]LRQH=#43PLQ#[#4;3# #63K

63K#[#45PHVL# #693K2DQQR
693K#[#�#581333# #�#<13331333

QHVVXQD#DVVLVWHQ]D

,QWHUYHQWR=#E,#DGDWWDPHQWL#EDJQR#+HOLPLQD]1#ELGHW/#LQVWDOOD]1#PLVFHODWRUH/#GRFFHWWD#H#VRVWHJQL#D#PXUR,1
,QL]LR#XWLOL]]R#PHVH#7
'XUDWD#FOLQLFD#PHVL#89

,Q#DVVHQ]D#GL#LQWHUYHQWR 6ROX]LRQH#VFHOWD
'XUDWD#WHFQLFD#PHVL#453

7HFQRORJLD �#415781633#+PLVFHODWRUH#�#7991333
.#VRVWHJQL#�#6<71333#.#DFFHVVRUL
�#981633#.#ODY1#DUWLJLDQL#�#6531333,

$GGHVWUDPHQWR#DOO¶XVR
&RVWL#WHFQLFL#GL#HVHUFL]LR
$VVLVWHQ]D#OLYHOOR#$
$]LRQL2PHVH=#+;[63J,# #573
0LQXWL2D]LRQH=#48PLQ#[#573# #93K

93K#[#45PHVL# #:53K2DQQR
:53K#[#�#581333# #�#4;13331333

QHVVXQD#DVVLVWHQ]D

,QWHUYHQWR=#F,#LJLHQH#GHO#FRUSR#+VHGLOH#SHU#YDVFD>#VROX]LRQH#VFDUWDWD=#VROOHYDWRUH#SHU#YDVFD,1
,QL]LR#XWLOL]]R#PHVH#6
'XUDWD#FOLQLFD#PHVL#8:

,Q#DVVHQ]D#GL#LQWHUYHQWR 6ROX]LRQH#VFHOWD
'XU1#WHF1#PHVL#93

6ROX]LRQH#VFDUW1
'XU1#WHF1#PHVL#<9

7HFQRORJLD �#7;31333 �#41<331333
$GGHVWUDPHQWR#DOO¶XVR �#4:1833263PLQ
&RVWL#WHFQLFL#GL#HVHUFL]LR �#591333 �#<81333
$VVLVWHQ]D#OLYHOOR#$
$]LRQL2PHVH=#49
0LQXWL2D]LRQH=#53PLQ#[#49# #8K

8K#[#45PHVL# #93K2DQQR
93K#[#�#581333# #�#418331333

QHVVXQD
DVVLVWHQ]D

QHVVXQD
DVVLVWHQ]D

,QWHUYHQWR=#G,#LQFRQWLQHQ]D#XULQDULD#+FRQGRP#H#VDFFD#GD#JDPED,1
,QL]LR#XWLOL]]R#PHVH#4
'XUDWD#FOLQLFD#PHVL#8<

,Q#DVVHQ]D#GL#LQWHUYHQWR 6ROX]LRQH#VFHOWD
'XUDWD#WHFQLFD#8<#ë

7HFQRORJLD �#4167;15332DQQR
$GGHVWUDPHQWR#DOO¶XVR
&RVWL#WHFQLFL#GL#HVHUFL]LR
$VVLVWHQ]D#OLYHOOR#$
$]LRQL2PHVH=#;#ê
0LQXWL2D]LRQH=#453PLQ#[#;# #49K

49K#[#45PHVL# #4<5K2DQQR
4<5K#[#�#581333# #�#71;331333

QHVVXQD#DVVLVWHQ]D

#####################################################
ì#1HOO¶DVVLVWHQ]D#QRQ#q#PDL#FRQVLGHUDWR#LO#WHPSR#GL#YLDJJLR#SHU#UDJJLXQJHUH#O¶XWHQWH/#LQ#TXDQWR#O¶DVVLVWHQ]D#q

IRUQLWD#GDL#IDPLOLDUL#GL#0DUFR#FKH#DELWDQR#QHOOD#VWHVVD#FDVD1
ë#/D#GXUDWD# WHFQLFD#q#XJXDOH#D#TXHOOD#FOLQLFD# LQ#TXDQWR# OD# VROX]LRQH#FRPSRUWD#GHL#FRVWL#FRUUHQWL/#HVVHQGR

³PDWHULDOH#GL#FRQVXPR´#SLXWWRVWR#FKH#XQ#LQYHVWLPHQWR#LQL]LDOH#+$QGULFK#H#0RL/#4<<;=#SJ1#69,1
ê# ,Q#DVVHQ]D#GL# LQWHUYHQWR#VL#TXDQWLILFDQR#XQ#PLQLPR#GL#Q1;#D]LRQL2PHVH/#GRSR# O¶DWWLYLWj# ODYRUDWLYD/#FRQ#XQ

WHPSR#GL#DVVLVWHQ]D#GL#453#PLQXWL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#74#GL#87

,QWHUYHQWR=#H,#PRELOLWj#HVWHUQD#+VFRRWHU,1
,QL]LR#XWLOL]]R#PHVH#7
'XUDWD#FOLQLFD#PHVL#89

,Q#DVVHQ]D#GL#LQWHUYHQWR 6ROX]LRQH#VFHOWD
'XUDWD#WHFQLFD#PHVL#453

7HFQRORJLD �#:14:31333
$GGHVWUDPHQWR#DOO¶XVR 4K#[#�#681333# #�681333
&RVWL#WHFQLFL#GL#HVHUFL]LR �#6331333
$VVLVWHQ]D#OLYHOOR#$
$]LRQL2PHVH=#####7#ì###############;#ë
0LQXWL2D]LRQH=#;3PLQ#########48PLQ

7D]LRQL#[#45PHVL# #7;D]LRQL2DQQR
7;#[#;3PLQ# #97K2DQQR
97K#[#�#581333# #�#419331333

;D]LRQL#[#45PHVL# #<9D]LRQL2DQQR
<9#[#48PLQ# #57K
57K#[#�#581333# #�#9331333

1HOOH#WDEHOOH#FKH#VHJXRQR#YHQJRQR#TXDQWLILFDWL#H#FRPSDUDWL#L#FRVWL#SHU#RJQL#VROX]LRQH#VFHOWD#LQ#XQ
RUL]]RQWH#WHPSRUDOH#GL#8#DQQL1

5LEDGLVFR# FKH# O¶LQYHVWLPHQWR# q# O¶LQVLHPH# GHO# FRVWR# GHOOD# WHFQRORJLD# +DGDWWDPHQWL# DUFKLWHWWRQLFL/
FRVWR#G¶DFTXLVWR#GHOO¶DXVLOLR/#SHUVRQDOL]]D]LRQL/#FRQVHJQD#R#VSHGL]LRQH/#LQVWDOOD]LRQH#R#PHVVD#LQ#RSHUD/
FROODXGR,# H# GHO# FRVWR# GHOO¶DGGHVWUDPHQWR# DOO¶XVR># FKH# O¶HVHUFL]LR# FRPSUHQGH# LO# FRVWR# GHOOD
PDQXWHQ]LRQH#H#L#FRVWL#RSHUDWLYL#R#GL#IXQ]LRQDPHQWR#+HQHUJLD/#PDWHULDOL#GL#FRQVXPR,>#FKH#SHU#VHUYL]L#VL
LQWHQGH#DOWUL#VHUYL]L#LQ#JHQHUH>#FKH#O¶DVVLVWHQ]D#q#LO#FRVWR#GHO#WHPSR#GD#GHVWLQDUH#DOOD#SHUVRQD#GLVDELOH
DWWUDYHUVR# O¶XVR# GHOO¶DXVLOLR# LQ# HVDPH1# (¶# HVFOXVD# O¶DVVLVWHQ]D# QRQ# VWUHWWDPHQWH# FRUUHODWD# DOO¶XVR
GHOO¶DWWUH]]DWXUD1

6ROX]LRQH#VFHOWD=#D,#GHDPEXODWRUH
'XUDWD#FOLQLFD
PHVL#8<

'XUDWD#WHFQLFD
PHVL#<9

&RVWR
VRFLDOH

6SHVD
XWHQWH

6SHVD
661

1RQ
LQWHUYHQWR

$QQR#4 LQYHVWLPHQWR 5881333 5881333
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D <13331333

$QQR#5 LQYHVWLPHQWR
HVHUFL]LR 441333 441333
VHUYL]L
DVVLVWHQ]D <13331333

$QQR#6 LQYHVWLPHQWR
HVHUFL]LR 441333 441333
VHUYL]L
DVVLVWHQ]D <13331333

$QQR#7 LQYHVWLPHQWR
HVHUFL]LR 441333 441333
VHUYL]L
DVVLVWHQ]D <13331333

$QQR#8 LQYHVWLPHQWR
HVHUFL]LR 441333 441333
VHUYL]L
DVVLVWHQ]D <13331333

9DORUH#UHVLGXR#GHDPEXODWRUH ±4331333
7271#/,5( 4<<1333 771333 5881333 7813331333
7271#(852 435/:: 55/:5 464/: 56573/89

#####################################################
ì#,Q#DVVHQ]D#GL#LQWHUYHQWR#VL#TXDQWLILFDQR#Q17#D]LRQL2PHVH#FRQVLGHUDQGR/#XQLFDPHQWH/#O¶XVFLWD#GRPHQLFDOH#SHU

OD#PHVVD#FRQ#XQ#WHPSR#GL#DVVLVWHQ]D#GL#;3#PLQXWL1
ë#1HOOD#VROX]LRQH#VFHOWD#VL#TXDQWLILFDQR#Q1;#D]LRQL2PHVH#FRQVLGHUDQGR/# LO# WLUDUH# IXRUL#H#ULSRUUH# LQ#JDUDJH# OR

VFRRWHU#XVDWR#SHU#DQGDUH#D#PHVVD/#FRQ#XQ#WHPSR#GL#DVVLVWHQ]D#GL#48#PLQXWL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#75#GL#87

6ROX]LRQH#VFHOWD=#E,#DGDWWDPHQWL#EDJQR
'XUDWD#FOLQLFD
PHVL#89

'XUDWD#WHFQLFD
PHVL#453

&RVWR
VRFLDOH

6SHVD
XWHQWH

6SHVD
661

1RQ
LQWHUYHQWR

$QQR#4 LQYHVWLPHQWR 415781633 9:61933
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 4;13331333

$QQR#5 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 4;13331333

$QQR#6 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 4;13331333

$QQR#7 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 4;13331333

$QQR#8 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 4;13331333

9DORUH#UHVLGXR#VROR#SHU#VRVWHJQL ±4<:1333
7271#/,5( 4137;1633 9:61933 <313331333
7271#(852 874/7 67:/;< 797;4/45

6ROX]LRQH#VFHOWD=#F,#VHGLOH#SHU#YDVFD
'XUDWD#FOLQLFD
PHVL#8:

'XUDWD#WHFQLFD
PHVL#93

&RVWR
VRFLDOH

6SHVD
XWHQWH

6SHVD
661

1RQ
LQWHUYHQWR

$QQR#4 LQYHVWLPHQWR 7;31333 7;31333
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 418331333

$QQR#5 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 418331333

$QQR#6 LQYHVWLPHQWR
HVHUFL]LR 591333 591333
VHUYL]L
DVVLVWHQ]D 418331333

$QQR#7 LQYHVWLPHQWR
HVHUFL]LR 591333 591333
VHUYL]L
DVVLVWHQ]D 418331333

$QQR#8 LQYHVWLPHQWR
HVHUFL]L 591333 591333
VHUYL]LR
DVVLVWHQ]D 418331333

9DORUH#UHVLGXR#VHGLOH#SHU#YDVFD 3
7271#/,5( 88;1333 :;1333 7;31333 :18331333
7271#(852 5;;/4; 73/5; 57:/< 6;:6/76



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#76#GL#87

6ROX]LRQH#VFHOWD=#G,#FRQGRP#H#VDFFD#GD#JDPED
'XUDWD#FOLQLFD
PHVL#8<

'XUDWD#WHFQLFD
PHVL#8<

&RVWR
VRFLDOH

6SHVD
XWHQWH

6SHVD
661

1RQ
LQWHUYHQWR

$QQR#4 LQYHVWLPHQWR 4167;1533 4167;1533
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 71;331333

$QQR#5 LQYHVWLPHQWR 4167;1533 4167;1533
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 71;331333

$QQR#6 LQYHVWLPHQWR 4167;1533 4167;1533
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 71;331333

$QQR#7 LQYHVWLPHQWR 4167;1533 4167;1533
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 71;331333

$QQR#8 LQYHVWLPHQWR 4167;1533 4167;1533
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 71;331333

9DORUH#UHVLGXR#FRQGRP#H#VDFFD 3
7271#/,5( 91:741333 91:741333 5713331333
7271#(852 67;4/77 67;4/77 456<7/<:

6ROX]LRQH#VFHOWD=#H,#VFRRWHU
'XUDWD#FOLQLFD
PHVL#89

'XUDWD#WHFQLFD
PHVL#453

&RVWR
VRFLDOH

6SHVD
XWHQWH

6SHVD
661

1RQ
LQWHUYHQWR

$QQR#4 LQYHVWLPHQWR :15381333 :15381333
HVHUFL]LR 4831333 4831333
VHUYL]L
DVVLVWHQ]D 9331333 41933133

$QQR#5 LQYHVWLPHQWR
HVHUFL]LR 6331333 6331333
VHUYL]L
DVVLVWHQ]D 9331333 419331333

$QQR#6 LQYHVWLPHQWR
HVHUFL]LR 6331333 6331333
VHUYL]L
DVVLVWHQ]D 9331333 419331333

$QQR#7 LQYHVWLPHQWR
HVHUFL]LR 6331333 6331333
VHUYL]L
DVVLVWHQ]D 9331333 419331333

$QQR#8 LQYHVWLPHQWR
HVHUFL]LR 6331333 6331333
VHUYL]L
DVVLVWHQ]D 9331333 419331333

9DORUH#UHVLGXR#VFRRWHU ±619351833
7271#/,5( :1<851833 4168331333 :15381333 ;13331333
7271#(852 743:/45 9<:/55 6:54/3: 7464/99



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#77#GL#87

1HOOD#WDEHOOD#FKH#VHJXH#VRQR#FRPSDUDWL#L#FRVWL#VRFLDOL#FRPSOHVVLYL#GHL#VLQJROL#LQWHUYHQWL#DWWXDWL/#FRQ#L
FRVWL#VRFLDOL#GHO#QRQ#LQWHUYHQWR1

6ROX]LRQH
VFHOWD

&RVWR
VRFLDOH

6SHVD
XWHQWH

6SHVD
661

&RVWR#VRFLDOH#GHO
QRQ#LQWHUYHQWR

D=#GHDPEXODWRUH 4<<1333 771333 5881333 7813331333
E=#DGDWWDPHQWL#EDJQR 4137;1633 9:61933 <313331333
F=#VHGLOH#SHU#YDVFD 88;1333 :;1333 :18331333
G=#FRQGRP/
####VDFFD#GD#JDPED 91:741333 91:741333 5713331333

H=#VFRRWHU :1<851833 416831333 :15381333 ;13331333
7271#/,5( 4917<;1;33 514781933 4719;41333 4:718331333
7271#(852 ;853/<5 443;/44 :8;5/4 <3454/:

'DOOD#WDEHOOD#ULDVVXQWLYD#VL#HYLQFH#TXDQWR#GL#JUDQ#OXQJD#VLD#VXSHULRUH#LO#FRVWR#VRFLDOH#LQ#DVVHQ]D#GL
LQWHUYHQWR#ULVSHWWR#DO#FRVWR#VRFLDOH#R#UHDOH#+LQ#SUHVHQ]D#GL#LQWHUYHQWR,#FKH#q#LO#GDWR#GL#UHDOH#LQWHUHVVH
HFRQRPLFR/# FKH# YDORUL]]D# TXDOVLDVL# WLSR# GL# ULVRUVD# LPSLHJDWD# HG# q# TXLQGL# XQ# EXRQ# LQGLFDWRUH# GHOOR
³VIRU]R´#WRWDOH#QHFHVVDULR#SHU#UDJJLXQJHUH#L#ULVXOWDWL#+$QGULFK#H#0RL/#4<<;=#SJ1#56,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#78#GL#87

441#0HWRGRORJLD#GHOOD#SURSRVWD

1HOOD#QRVWUD#8121$1#GL#5HFXSHUR#H#5LDELOLWD]LRQH#)XQ]LRQDOH#q#SURVVLPD# O¶DSHUWXUD#GL#XQ#&HQWUR
,QIRUPD]LRQH#$XVLOL1#$WWXDOPHQWH# O¶LQVHULPHQWR#GHOO¶DXVLOLR#QHO#SLDQR# ULDELOLWDWLYR#DYYLHQH#VROR#SHU# L
SD]LHQWL#GHJHQWL#R#DPEXODWRULDOL1#,O#ILVLRWHUDSLVWD#DVVHJQDWR#DO#SD]LHQWH#VL#ID#FDULFR#GHL#YDUL#SUREOHPL/#GD
TXHOOL# VSHFLILFDPHQWH# PRWRUL# D# TXHOOL# FRQQHVVL# DOO¶DXWRQRPLD# HG# LQ# FROODERUD]LRQH# FRQ# LO# PHGLFR
ILVLDWUD# VL# ULFHUFDQR# OH# VROX]LRQL#SL�# DGHJXDWH#SHU# O¶LQVHULPHQWR#GHO#SD]LHQWH# D#GRPLFLOLR1#3HU#RUD# OD
FRQVXOHQ]D# GHJOL# DXVLOL# QRQ# KD# XQ# GHWHUPLQDWR# PHWRGR# H# XQD# GHWHUPLQDWD# RUJDQL]]D]LRQH/# q
VHPSOLFHPHQWH#XQ#LQWHUYHQWR#FKH#ULHQWUD#QHO#SURFHVVR#ULDELOLWDWLYR#FRPSOHWDQGROR1#1RQ#FL#VRQR#SHU#RUD
DOO¶LQWHUQR#GHOOD#QRVWUD#pTXLSH#GHOOH#ILJXUH#SURIHVVLRQDOL#VSHFLDOL]]DWH#FRPH#LO#WHUDSLVWD#RFFXSD]LRQDOH/
LO#WHFQLFR#RUWRSHGLFR/#OR#SVLFRORJR/#LO#SHULWR#LQIRUPDWLFR/#O¶DUFKLWHWWR/#PD#QH#IDQQR#SDUWH#VROR#LO#PHGLFR
ILVLDWUD/# LO# ORJRSHGLVWD#H# LO# ILVLRWHUDSLVWD#FKH# ODYRUDQGR# LQVLHPH#FHUFDQR#GL#VRGGLVIDUH# OH#HVLJHQ]H#GHL
SD]LHQWL# FKH# VRQR# LQ#QRVWUR# FDULFR1#/D# FRQVXOHQ]D# q# XQLFDPHQWH# LQWHUQD# DOO¶8121$1/#QRQ# q# ULYROWD# D
XWHQWL#HVWHUQL1

,O#SURFHVVR#GL#DFTXLVL]LRQH#GL#XQ#DXVLOLR#FKH#YD#LQWHJUDWR#QHO#SURJHWWR#ULDELOLWDWLYR#GHYH#VHJXLUH#XQD
PHWRGRORJLD#SUHFLVD#FRPSUHQGHQGR#FLQTXH#IDVL#+$QGULFK/#4<<9=#SJ1#56057,1

3UHVD#LQ#FDULFR
(¶# LO#PRPHQWR#GL#DYYLR#DO#SURFHVVR# LQ#FXL# VL#VWDELOLVFH# OD# UHOD]LRQH#FRQ# LO#SD]LHQWH#FKH#HVSRQH# LO

SURSULR#SUREOHPD#DOO*RSHUDWRUH#FKH#GHYH#SUHQGHUH#GHOOH#GHFLVLRQL#RUJDQL]]DWLYH#GL#ULVSRVWD#DO#ELVRJQR
HVSOLFLWDWR1

/D#ULFKLHVWD#GL#DLXWR#GL#0DUFR#q#DYYHQXWD#TXDQGR#HUD#JLj#LQ#WUDWWDPHQWR#SUHVVR#OD#QRVWUD#SDOHVWUD#HG
q#VWDWD#VXELWR#DFFROWD/#IDYRULWD#GDO#IDWWR#FKH#0DUFR#HUD#GD#WHPSR#FRQRVFLXWR#H#LO#UDSSRUWR#DPLFKHYROH#KD
SHUPHVVR# XQD# FRPXQLFD]LRQH# IDFLOLWDWD# FRQ# SL�# OLEHUWj# GD# SDUWH# VXD# GL# HVSULPHUH# OH# SURSULH
SUREOHPDWLFKH1

0RPHQWR#SURJHWWXDOH
(¶#OD#IDVH#FHQWUDOH#GHO#SURFHVVR#GRYH#DYYLHQH#O¶DSSURFFLR#DO#SD]LHQWH#FRQ#LO#PRGHOOR#GHO#FRXQVHOOLQJ

+³«XQ#PHWRGR# R# XQ# SURFHVVR# GL# UHOD]LRQDUVL# H# GL# ULVSRQGHUH# DG# XQ*DOWUD# SHUVRQD/# RIIUHQGRJOL# OD
SRVVLELOLWj#GL# HVSORUDUH/# VFRSULUH# H# FKLDULILFDUVL#SURVSHWWLYH#GL# YLWD#SL�#DWWUDHQWL# H# VRGGLVIDFHQWL«´,
+&RQJUHVVR# ,57$&/#4<;:,+$QGULFK/#4<<9=#SJ188,#SHU#DUULYDUH#FRQ# OXL#D#GHOOH#SRVVLELOL#VROX]LRQL#DOOH
ULFKLHVWH#GL#DXWRQRPLD/#LQGLYLGXDQGR#JOL#DXVLOL#SL�#LGRQHL#HG#DWWXDQGR#OH#HYHQWXDOL#SHUVRQDOL]]D]LRQL1#,Q
TXHVWD#IDVH#VL#SRVVRQR#LQGLYLGXDUH#FLQTXH#SDVVL=

�# DQDOLVL#SUHOLPLQDUH=#VWDELOLUH#OD#QDWXUD#GHO#SUREOHPD/#H#VH#TXHVWR#SXz#HVVHUH#YHUDPHQWH#ULVROWR
GD#XQ#DXVLOLR#R#QRQ#ULFKLHGD#DOWUH#VROX]LRQL>

�# DQDOLVL# GHOOH# D]LRQL=# GLIIHUHQ]LDUH# WUD# OH# YDULH# DWWLYLWj# FKH# FRPSRQJRQR# XQ# RELHWWLYR# GL
DXWRQRPLD#H#DOO¶LQWHUQR#GL#TXHVWH#OH#YDULH#D]LRQL#FKH#SRVVRQR#EHQHILFLDUH#GHOO¶XVR#GL#XQ#DXVLOLR>

�# DQDOLVL# IXQ]LRQDOH=# LQGLYLGXDUH# SHU# FLDVFXQD# GL# WDOL# D]LRQL# TXDOL# IXQ]LRQDOLWj# UHVLGXH
YDORUL]]DUH/#TXDOL#FRPSHQVDUH/#TXDOL#ULQIRU]DUH/#TXDOL#VRVWLWXLUH>

�# LQGLYLGXD]LRQH#GHJOL#DXVLOL=#GHWHUPLQDUH#FRQ#LO#VXSSRUWR#GL#XQ#VLVWHPD#LQIRUPDWLYR#TXDOL#VLDQR
JOL#DXVLOL#HVLVWHQWL#FKH#ULVROYRQR#LO#SUREOHPD#H#TXDOL#SDUDPHWUL#DGRWWDUH#QHOOD#ORUR#VFHOWD>

�# IRUPXOD]LRQH#GHOOH#LSRWHVL#GL#HYHQWXDOH#SHUVRQDOL]]D]LRQH1

1HOOD# IDVH# SURJHWWXDOH# VL# q# FHUFDWR# GL# JXLGDUH#0DUFR# QHOOD# ULFHUFD# GHOOH# VROX]LRQL# SL�# LGRQHH/
DQDOL]]DQGR# OH#DWWLYLWj/# OH# IXQ]LRQL/# OH#FDSDFLWj/# IDFHQGROR#SURWDJRQLVWD#GHOOH#VFHOWH#GHJOL#DXVLOL#VHQ]D
LPSRVL]LRQL/#FRQ#LO#ULVSHWWR#GHOOD#SHUVRQD#H#GHOOH#VXH#DVSLUD]LRQL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#79#GL#87

0RPHQWR#GHFLVLRQDOH
(¶# OD# IDVH# LQ# FXL# LO# SD]LHQWH# R# O¶pTXLSH# ULDELOLWDWLYD# SUHQGH# OH# GHFLVLRQL# VX# TXDOL# DXVLOL# DFTXLVLUH

FRQIURQWDQGR# OH# YDULH# VROX]LRQL# FKH# VLDQR# DGHJXDWH# DOO¶DPELHQWH# GL# YLWD1# ,Q# TXHVWD# IDVH# VL# DWWXD# OD
SUHVFUL]LRQH#FRQ#XQ#ULPERUVR#WRWDOH#R#SDU]LDOH#GHO#FRVWR#GHOO¶DXVLOLR#SUHVFULWWR#D#FDULFR#GHO#661#H#SHU#OD
UHDOL]]D]LRQH#GHOOH#PRGLILFKH#GD#DSSRUWDUH#DOO¶DOORJJLR/#FL#VL#SXz#DYYDOHUH#GHL# ILQDQ]LDPHQWL#SUHYLVWL
GDOOD#OHJJH#VWDWDOH#R#UHJLRQDOH1

0DUFR#HVVHQGR#PROWR#LQIRUPDWR#KD#VFHOWR#LQ#PRGR#FRQVDSHYROH#LQVLHPH#DOO¶pTXLSH#H#KD#VHJXLWR#OH
SURFHGXUH#GL#DFTXLVL]LRQH#GHJOL#DXVLOL#FRPSLODWH#GDO#PHGLFR#ILVLDWUD#GHOO¶8121$1#D#FXL#q#LQ#FDULFR1

0RPHQWR#DWWXDWLYR
(¶# OD# IDVH# GL# DFTXLVL]LRQH/# GL# SHUVRQDOL]]D]LRQH# GHOO¶DXVLOLR# GD# SDUWH# GHOOD# GLWWD# IRUQLWULFH# H# GL

DGGHVWUDPHQWR#DOO¶XVR#FRQ#LO#FRQVHJXHQWH#DGDWWDPHQWR#DOOD#QXRYD#FRQGL]LRQH#GHWHUPLQDWD#GDOO¶LQJUHVVR
GHOO¶DXVLOLR# QHOOD# YLWD# TXRWLGLDQD1# ,O# PRPHQWR# DWWXDWLYR# FRPSUHQGH# DQFKH# LO# FROODXGR# GHOO¶DXVLOLR
SUHVFULWWR#FKH#Gj#LO#EHQHVWDUH#SHU#LO#SDJDPHQWR#D#FDULFR#GHOO¶6611

3HU#0DUFR# O¶DFTXLVL]LRQH# H# O¶DGGHVWUDPHQWR# GHJOL# DXVLOL# VRQR# DYYHQXWL# D# GRPLFLOLR# D# FDULFR# GHO
WHFQLFR# RUWRSHGLFR# IRUQLWRUH/# IDFLOLWDWH# GDOOD# SUHGLVSRVL]LRQH# H# GDOO¶DSHUWXUD# GL# 0DUFR# YHUVR# OD
WHFQRORJLD/#FRPH#SXUH#LO#FROODXGR#D#FDULFR#GHO#PHGLFR#ILVLDWUD1

0RPHQWR#GHOOD#YHULILFD
(¶#OD#IDVH#LQ#FXL#SHULRGLFDPHQWH#VL#YDOXWD#O¶HIILFDFLD#H#O¶XWLOLWj#GHOO¶DXVLOLR#QHO#FRQWHVWR#G¶XVR#UHDOH/

DO# ILQH# GL# DSSRUWDUH# HYHQWXDOL#PRGLILFKH# HG# DJJLXVWDPHQWL# SHU#PLJOLRUDUH# OD# TXDOLWj# GL# YLWD# FKH# q
LQWHJUD]LRQH#WUD#SHUVRQD/#DXVLOLR#H#DPELHQWH1

3HU#0DUFR/#FRQ#XQ#YDOXWD]LRQH#D#EUHYH#GLVWDQ]D/# LO#JUDGR#GL#DXWRQRPLD#UDJJLXQWR#q#VRGGLVIDFHQWH/
JUD]LH# DOO¶XVR# GHOOD# WHFQRORJLD/# PD# LO# SURJHWWR# SHU# 0DUFR# QRQ# VL# FKLXGH# FRQ# OD# FRQFOXVLRQH
GHOO¶HODERUDWR/#q#XQ#SURJHWWR#DSHUWR#VRJJHWWR#D#XOWHULRUL# ULYDOXWD]LRQL#SHU#FDPELDPHQWL#H2R#FRUUH]LRQL
SHUFKp# OD# VLWXD]LRQH# SXz# HYROYHUH# FRPH# SXUH# OD# QRVWUD# FUHVFLWD# SURIHVVLRQDOH/# FRJOLHQGR# GDOOH
HVSHULHQ]H#LQVHJQDPHQWL#FKH#PHWWHUHPR#D#IUXWWR#SHU#RWWHQHUH#VHPSUH#LO#PHJOLR1

/D#PHWRGRORJLD#QHOOR#VYROJLPHQWR#GHO#SHUFRUVR#q#VWDWD# LQGLVSHQVDELOH/#KR#FDSLWR#FKH#QRQ#ELVRJQD
ODVFLDUH#QLHQWH#DO#FDVR#H#DOO¶LPSURYYLVD]LRQH/#WXWWR#GHYH#HVVHUH#VWXGLDWR#H#ULFHUFDWR#FRQ#FRPSHWHQ]D#H
SURIHVVLRQDOLWj1# 1HOOR# VWHVVR# WHPSR# OD# VFHOWD# H# OD# SUHVFUL]LRQH# GHOO¶DXVLOLR# QRQ# GHYRQR# HVVHUH
VWDQGDUGL]]DWH=#D#TXHO#GLVDELOH#YD#EHQH#TXHOO¶DXVLOLR/#PD#VROR#TXHO# WLSR#GL#DXVLOLR#SHUVRQDOL]]DWR#SXz
DQGDUH#EHQH#VROR#D#TXHOOD#SHUVRQD#FKH#OR#GHYH#DFFHWWDUH/#LQWHULRUL]]DUH/#XWLOL]]DUH/#IDFHQGROR#SDUWH#GL#Vp
SHU# SRWHU# GDUH# LO# PHJOLR# GL# Vp/# LQ# FRQWHVWL# GLYHUVL/# LQ# UDSSRUWR# FRQ# JOL# DOWUL1# 3HU# IDUH# WXWWR# FLz# q
LQGLVSHQVDELOH# FRPXQLFDUH# FRQ# LO#SD]LHQWH# DO#TXDOH#QRQ#GREELDPR# VROR# WUDVPHWWHUH# LQIRUPD]LRQL#PD
GDUH# LO# PDVVLPR# FRLQYROJLPHQWR# UHOD]LRQDOH# LQ# FXL# q# LPSRUWDQWH/# GD# SDUWH# GHOO¶RSHUDWRUH/# OD
GLVSRQLELOLWj/# O¶HPSDWLD# H# LO# ULVSHWWR#YHUVR# OD#SHUVRQD/# FUHDQGR# OH#EDVL#SHU# OD# ULXVFLWD#GHO#SURJHWWR# LQ
PRGR# FKH# VLD# XWLOH# HG# HIILFDFH/# WHQHQGR# DQFKH# EHQ# SUHVHQWL# L# SUDWLFL# FRQVLJOL# GHWWDWL# GDOOD# YDOLGD
HVSHULHQ]D#GL#DOWUL#FKH#VRQR#+$QGULFK/#4<<9=#SJ1#7;,=

�# SULPD#GL#FRPLQFLDUH#D#ULVROYHUH#XQ#SUREOHPD/#VWXGLDOR>
�# VXGGLYLGL#RJQL#SUREOHPD#LQ#VRWWRSUREOHPL>
�# YDORUL]]D/#RYH#SRVVLELOH/#OD#FDSDFLWj#GHOOD#SHUVRQD#VWHVVD#GL#DUUDQJLDUVL#HG#HYLWD#DXVLOL#VXSHUIOXL>
�# SHU#TXDQWR#SRVVLELOH#XVD#DXVLOL#HVLVWHQWL/#QRQ#UHLQYHQWDUH#OD#UXRWD>
�# VSLQJLWL#DOO¶HVWUHPR#QHO#ULFHUFDUH#OD#VHPSOLFLWj#G¶XVR#GHOOD#VROX]LRQH>
�# SXQWD#DOOD#VHPSOLFLWj/#PD#QRQ#WUDVFXUDUH#O¶HVWHWLFD#H#OD#IXQ]LRQDOLWj>
�# q#O¶RSLQLRQH#GHOO¶XWHQWH/#H#QRQ#OD#WXD/#FKH#FRQWD=#HJOL/#QRQ#WX/#GRYUj#YLYHUH#FRQ#TXHOOD#VROX]LRQH>
�# QRQ#LUULWDUWL#VH#OD#WXD#SURSRVWD#QRQ#YLHQH#DFFHWWDWD>
�# OD#EXRQD#YRORQWj#QRQ#VRVWLWXLVFH#OH#FRQRVFHQ]H#PHGLFKH2WHFQLFKH1#$WWHQWR#D#QRQ#FRPELQDUH#GDQQL1

,O#SURJHWWR#VL#FRQFOXGH#FRQ#LO#SURSRVLWR#GL#ULHVDPLQDUH#LO#ODYRUR#VYROWR#LQ#SDVVDWR/#DO#ILQH#GL#LQGLYLGXDUH
JOL#HUURUL/# L#SXQWL#GHEROL/#JOL#DVSHWWL#SRVLWLYL/# L#VXFFHVVL#H#JOL# LQVXFFHVVL/#IDFHQGRQH#PRWLYR#GL#FUHVFLWD
SURIHVVLRQDOH/#DSSRUWDQGR#LQQRYD]LRQL#DOO¶LQWHUQR#GHOO¶pTXLSH#FRQ#XQ#EXRQ#XVR#GL#WXWWL#JOL#LQVHJQDPHQWL
DSSUHVL#DO#FRUVR#6,9$1
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5LQJUD]LDPHQWL

5LQJUD]LR# LQQDQ]LWXWWR#0DUFR/# FKH# FRQ# OD# VXD#PDVVLPD#GLVSRQLELOLWj#PL#KD# IDFLOLWDWR#QHOOD# UHDOL]]D]LRQH#GL
TXHVWR#SURJHWWR1

/D#PLD#$6/#H#LO#PLR#3ULPDULR#FKH#PL#KDQQR#GDWR#OD#SRVVLELOLWj#GL#SDUWHFLSDUH#DO#FRUVR1#/¶pTXLSH#6,9$#FKH/
FRQ#JUDQGH#SURIHVVLRQDOLWj/#PL#KD#DSHUWR#JOL#RFFKL#VXOOH#SUREOHPDWLFKH#GHOO¶DXWRQRPLD1

)LRUHOOD# H# 3DWUL]LD# SHU# O¶DLXWR# QHOOD# EDWWLWXUD# GHOOD# WHVL# H# WXWWH# OH# DOWUH# FROOHJKH# FKH# PL# KDQQR
FRVWDQWHPHQWH#VRVWHQXWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#0RQWUXFFKLR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#7;#GL#87

%LEOLRJUDILD

$QGULFK#5#+D#FXUD#GL,=#$XVLOL#SHU#O¶DXWRQRPLD1#0LODQR=#3UR#-XYHQWXWH/#4<;;1

$QGULFK#5=#&RQVLJOLDUH#JOL#DXVLOL1#2UJDQL]]D]LRQH#H#PHWRGRORJLD#GL#ODYRUR#GHL#&HQWUL#,QIRUPD]LRQH#$XVLOL1
0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<91

$QGULFK# 5/#0RL#0=#4XDQWR# FRVWDQR# JOL# DXVLOL"# /R# VWUXPHQWR# 6LYD2&DL1#0LODQR=# )RQGD]LRQH#'RQ# &DUOR
*QRFFKL/#4<<;1

%DWDYLD#$/#+DPPHU#*=#7RZDUGV# WKH#GHYHORSPHQW#RI# FRQVXPHU0EDVHG# FULWHULD# IRU# WKH# HYDOXDWLRQ#RI#DVVLVWLYH
GHYLFHV1#-RXUQDO#RI#5HKDELOLWDWLRQ#5HVHDUFK#)#'HYHORSPHQW/#4<<3#YRO15:27/#SS175807691

&DUDFFLROR#$/# )HUUDULR#0# +D# FXUD# GL,=# 6HDWLQJ# &OLQLF# OLQHH# JXLGD# SHU# OD# YDOXWD]LRQH# GHOOD# SRVWXUD# QHOOH
GLVDELOLWj#PRWRULH1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<;1

&RQVRU]LR# (867$7=# 3URQWL«YLD$# &RPH# VFHJOLHUH# O¶DXVLOLR# JLXVWR# SHU# OD# SURSULD# DXWRQRPLD1# 0LODQR=
&RPPLVVLRQH#(XURSHD/#4<<<1

&RQVRU]LR# (867$7=# 7HFQRORJLH# SHU# O¶$XWRQRPLD1# /LQHH# JXLGD# SHU# L# IRUPDWRUL1# 0LODQR=# &RPPLVVLRQH
(XURSHD/#4<<<1

)XQFWLRQDO#,QGHSHQGHQFH#0HDVXUH1#7KH#5HVHDUFK#)RXQGDWLRQ#RI#6WDWH#8QLYHUVLW\#RI#1HZ#<RUN1#&RS\ULJKW/
4<<51

,RQDWD#3=#2WWLPLVPR=#ULVSRVWD#GHOOD#SVLFRORJLD#DOOD#YRJOLD#GL#YLYHUH1#5RPD=#&LWWj#1XRYD/#4<<:1

0DLQLQL#0#//#)HUUDUL#$/#=LQL#0#7=#/D#QDVFLWD=#UHOD]LRQH#PDGUH/#SDGUH/#EDPELQR1#3URFHHGLQJV#RI#WKH#86/#7
&KLOGKRRG#6HUYLFH#&RQIHUHQFH/#SS1#9<04351#3DUPD=#86/#7/#4<;51

1RPHQFODWRUH#7DULIIDULR#GHOOH#3URWHVL#0LQLVWHUR#GHOOD#6DQLWj#5:23;24<<<1

5HGDHOOL#7/#9DOVHFFKL#/#+D#FXUD#GL,=#7HUDSLD#2FFXSD]LRQDOH1#0LODQR=#6ROHL#3UHVV/#4<<91

6,9$=#%DQFD#'DWL#:LQ1#6LYD1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#PDJJLR#53341

6SDJQROLQ#*=#/D#&DUUR]]LQD=#VFHOWD/#SHUVRQDOL]]D]LRQH#HG#XVR1#0LODQR=#*KHGLQL/#4<<61
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$SSHQGLFH
$OOHJDWR#4

$WWLYLWj#GHOOD#YLWD#TXRWLGLDQD

7LSR#GL#DWWLYLWj

(OHQFR#GHOOH#DWWLYLWj#VSHFLILFKH#FKH#FUHDQR#SUREOHPL
+QRQ#SRVVR#VYROJHUOH/#PL#SURFXUDQR#GRORUH/#VRQR#WURSSR
OHQWR/#PL#VWDQFDQR/#OH#SRVVR#VYROJHUH#FRQ#ULVXOWDWL
LQVRGGLVIDFHQWL/#HFF1,

41# 0XRYHUVL/#HQWUDUH#H#XVFLUH
GD#FDVD )DFFLR#TXDVL#WXWWR#FRQ#OD#FDUUR]]LQD

51# &RULFDUVL/#DO]DUVL#GDO#OHWWR/
FDPELDUH#SRVL]LRQH 7XWWR#FRQ#DLXWR1#&DPELR#SRVL]LRQH#QHO#OHWWR#GD#VROR

61# $QGDUH#LQ#EDJQR &RQ#OD#FDUUR]]LQD/#PL#VLHGR#FRQ#DLXWR
71# &XUD#GHO#FRUSR 6RWWR#OD#GRFFLD1#&L#YXROH#DLXWR#SHU#HQWUDUH#QHOOD#YDVFD
81# $WWLYLWj#VHVVXDOH
91# 9HVWLUVL/#VYHVWLUVL &RQ#DLXWR
:1# 3UHSDUDUH#FROD]LRQH/

SUDQ]R#H#FHQD /R#IDQQR#DOWUL

;1# &RQVXPDUH#L#SDVWL /HQWDPHQWH
<1# 5LJRYHUQDUH#GRSR

FROD]LRQH/#SUDQ]R#H#FHQD /R#IDQQR#DOWUL

431# &RPXQLFDUH $#YROWH#FRQ#XQ#SR¶#GL#GLIILFROWj
441# 8VDUH#LO#FRPSXWHU 3HU#SUREOHPL#GL#YLVWD#FRQ#DOFXQH#GLIILFROWj
451# 7HQHUH#L#FRQWL#GL#FDVD $#YROWH#FRQ#DOFXQH#GLIILFROWj
461# *XDUGDUH#OD#79/#DVFROWDUH

OD#UDGLR $EEDVWDQ]D#EHQH

471# 8VDUH#L#WUDVSRUWL#SHU
DQGDUH#DO#ODYRUR/#D#VFXROD 0L#VSRVWR#FRQ#O¶DXWR#JXLGDWD#GD#DOWUL

481# )DUH#DFTXLVWL &RQ#O¶DLXWR#GL#DOWUL
491# /DYRUR#H#VFXROD 0H#OD#FDYR
4:1# $WWLYLWj#ULFUHDWLYH /HJJR#PROWR1#$O#EDU#FRQ#JOL#DPLFL
4;1# 3XOL]LH#GL#FDVD 3HU#IRUWXQD#OH#IDQQR#DOWUL
4<1# )DUH#LO#EXFDWR /R#IDQQR#DOWUL
531# &XUD#GHL#EDPELQL
541# 0DQXWHQ]LRQH#GHOOD#FDVD 9HGR#H#VHJXR#L#ODYRUL
551# *LDUGLQDJJLR
561# 1XRYH#DWWLYLWj
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$OOHJDWR#5
$QDOLVL#VSHFLILFD#GHOO¶DWWLYLWj
5HOD]LRQH#FRQ#DOWUH#DWWLYLWj

6FULYL#LO#QRPH#GHOOH#DWWLYLWj#FRUUHODWH#H#GHVFULYL#EUHYHPHQWH#TXHVWD#UHOD]LRQH

'HVFUL]LRQH 5HOD]1#FRQ
DOWUH#DWWLYLWj$WWLYLWj

)DUH#OD#GRFFLD
3UREOHPL#OHJDWL#DOO¶DWWLYLWj
3HUFKp/#TXDQGR/#GRYH/#FRPH

'D#VROR#QRQ#ULHVFR#DG#HQWUDUH
FRQ#OH#JDPEH#QHOOD#YDVFD

'HVFULYL#OH#FLUFRVWDQ]H#H#LO#OXRJR#LQ#FXL#VL
VYROJH#O¶DWWLYLWj
,QWHUQR2(VWHUQR#/RFDOH#JUDQGH#2/RFDOH#SLFFROR
(VWDWH2,QYHUQR#6SHVVR25DUDPHQWH
'D#VROR2&RQ#DOWUL

,Q#EDJQR/#ORFDOH#SLXWWRVWR
SLFFROR1
(QWUR# QHOOD# YDVFD# FRQ# DLXWR/
PL#ODYR#LQ#SLHGL#FRQ#IDWLFD1
3L�#YROWH#QHOOD#VHWWLPDQD

)XWXUR
3HQVL#FKH#OD#WXD#VLWXD]LRQH#FDPELHUj#QHL
SURVVLPL#8043#DQQL"#4XHVWR#FDPELDPHQWR
LQIOXHQ]HUj#OH#WXH#DWWLYLWj#H#FRPH"

3HQVR#GL#VL/#FRQWLQXHUz#DG
DGHJXDUPL

'HILQLVFL#OH#WXH#ULFKLHVWH/#SXRL#DQFKH#GDUH
TXDOFKH#LGHD
&KH#FRVD#YRUUHVWL#SHU#ULVROYHUH#L#WXRL#SUREOHPL
UHODWLYL#D#TXHVWD#DWWLYLWj"#+GHVLGHUL/#VRJQL/
VHQWLPHQWL#OHJDWL#DOOR#VYROJLPHQWR
GHOO¶DWWLYLWj,1#&KH#FRVD#SHQVDQR#OD
WXD#IDPLJOLD#H#L#WXRL#DPLFL#DO#ULJXDUGR"

9RUUHL#IDUH#GD#VROR#FRQ#SRFD
IDWLFD/#VHQ]D#SDXUD#GL#FDGHUH1
,#PLHL#IDPLOLDUL#FHUFDQR#GL
DLXWDUPL#QHL#PRGL#PLJOLRUL
SRVVLELOL

,PSRUWDQ]D#GHOO¶DWWLYLWj=
41# 0ROWR#LPSRUWDQWH#SHU#PH
51# 1RQ#PROWR#LPSRUWDQWH
61# 1RQ#PH#QH#LPSRUWD/#VH#SRVVR
#########DYHUH#XQ#DLXWR#SHUVRQDOH
71######1RQ#PH#QH#LPSRUWD#DIIDWWR

$WWLYLWj#PROWR#LPSRUWDQWH
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$OOHJDWR#6
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$OOHJDWR#7
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,33$
,QGLYLGXDO#3ULRULWLVHG#3UREOHP#$VVHVVPHQW
(DWV#&RQVRUWLXP/#4<<<#+LQ#IDVH#GL#YDOLGD]LRQH,

3ULPD#,QWHUYLVWD#+SULPD#GHOOD#IRUQLWXUD#GHOO¶DXVLOLR,

/¶XWHQWH#YLHQH#LQYLWDWR#D#LGHQWLILFDUH#L#SUREOHPL#FKH#GHVLGHUD#ULVROYHUH#+PD[#:#SUREOHPL,1
4XDOL#VRQR#L#SUREOHPL#SL�#LPSRUWDQWL##FKH#SHQVL#GL#ULVROYHUH#R#GL#PLJOLRUDUH#JUD]LH#DOO¶DXVLOLR"#3HQVD#LQ

SDUWLFRODUH#DL#SUREOHPL#FKH#KDL#LQFRQWUDWR#QHOOD#YLWD#TXRWLGLDQD#LQ#TXHVW¶XOWLPR#PHVH1#3Xz#WUDWWDUVL#GL#SUREOHPL
PROWR#VSHFLILFL#+HV1#VDOLUH#OH#VFDOH/#OHJJHUH#LO#JLRUQDOH/#SHWWLQDUWL/#WHQHUH#XQD#FRQYHUVD]LRQH,#FRPH#SXUH#GL#DWWLYLWj
SL�#FRPSOHVVH#+HV1#SUHSDUDUH#L#SDVWL/#IDUH#OD#VSHVD/#DQGDUH#D#VFXROD#R#DO#ODYRUR,1#3Xz#WUDWWDUVL#GL#FRVH#FKH#QRQ#ULHVFL
D#IDUH#GHO#WXWWR/#RSSXUH#FKH#ULHVFL#D#IDUH/#PD#QRQ#QHOOD#PDQLHUD#R#QHL#WHPSL#FKH#GHVLGHUHUHVWL1

3HU#RJQL#SUREOHPD/#O¶XWHQWH#DVVHJQD#XQ#SXQWHJJLR#GL#LPSRUWDQ]D#H#XQ#SXQWHJJLR#GL#GLIILFROWj1
x# ,O#JUDGR#GL#LPSRUWDQ]D#+4XDQWR#q#LPSRUWDQWH#LO#SUREOHPD#SHU#WH",#YLHQH#HVSUHVVR#FRQ#XQ#SXQWHJJLR#GD#4#D#8

+4!SHU#QXOOD#5!#QRQ#PROWR#6!#XQ#SR¶#7!DEEDVWDQ]D#8!PROWR,
x# ,O#JUDGR#GL#GLIILFROWj#+4XDQWH#GLIILFROWj#LQFRQWUL#QHOOR#VYROJHUH#TXHVWD#DWWLYLWj#QHOOD#YLWD#GL#WXWWL#L#JLRUQL",

YLHQH#HVSUHVVR#FRQ#XQ#SXQWHJJLR#GD#4#D#8#+4!QHVVXQD#5!SRFKH#6!XQ#SR¶#7!PROWH#8!LQVRUPRQWDELOL,

11 'HVFUL]LRQH#GHO#SUREOHPD *UDGR#GL
,PSRUWDQ]D

*UDGR#GL
'LIILFROWj 3XQWHJJLR

4 7UDVIHULUPL#GDOOD#FDUUR]]LQD#DO#OHWWR#H#YLFHYHUVD#VHQ]D#OD#SDXUD#GL#FDGHUH 8 8 58

5 3DVVDUH#GDOOD#FDUUR]]LQD#DOOD#SROWURQD#UHOD[#LQ#PRGR#VLFXUR 7 8 53

6 0HWWHUH#H#WRJOLHUH#L#SDQWDORQL 8 7 53

7 3DVVDUH#GDOOD#SRVL]LRQH#VHGXWD#D#TXHOOD#LQ#SLHGL#GRYH#QRQ#FL#VRQR#SXQWL#GL
DSSRJJLR#ILVVL 6 8 48

3XQWHJJLR#WRWDOH#SULPD=
¦+GLIILFROWj-LPSRUWDQ]D,#2#QXPHUR#GHL#SUREOHPL 0000000000000 00000000000 53
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,33$
,QGLYLGXDO#3ULRULWLVHG#3UREOHP#$VVHVVPHQW
(DWV#&RQVRUWLXP/#4<<<#+LQ#IDVH#GL#YDOLGD]LRQH,

6HFRQGD#,QWHUYLVWD#+GRSR#FLUFD#WUH#PHVL#GL#XWLOL]]R#UHDOH#GHOO¶DXVLOLR,

/¶XWHQWH#YLHQH#LQYLWDWR#D#ULYDOXWDUH#LO#JUDGR#GL#GLIILFROWj#FKH#RUD#LQFRQWUD#LQ#FLDVFXQR#GHL#SUREOHPL#VXGGHWWL1
'D#XQ#SR¶#GL#WHPSR#XVL#LO#QXRYR#DXVLOLR1#(VVR#SXz#DYHU#PRGLILFDWR#OD#WXD#FDSDFLWj#GL#VYROJHUH#TXHOOH#DWWLYLWj

QHOOH#TXDOL# LQFRQWUDYL#SUREOHPL1#4XDQWH#GLIILFROWj#RUD# LQFRQWUL#QHOOR#VYROJHUH#TXHVWD#DWWLYLWj#QHOOD#YLWD#GL# WXWWL# L
JLRUQL"

3HU#RJQL#SUREOHPD/#O¶XWHQWH#DVVHJQD#XQ#QXRYR#SXQWHJJLR#GL#GLIILFROWj1
x# ,O#JUDGR#GL#GLIILFROWj# +4XDQWH#GLIILFROWj# LQFRQWUL#QHOOR# VYROJHUH#TXHVWD#DWWLYLWj#QHOOD#YLWD#GL# WXWWL# L#JLRUQL",

YLHQH#HVSUHVVR#FRQ#XQ#SXQWHJJLR#GD#4#D#8#+4!QHVVXQD#5!SRFKH#6!XQ#SR¶#7!PROWH#8!LQVRUPRQWDELOL,

11 6LQWHVL#GHO#SUREOHPD *UDGR#GL
,PSRUWDQ]D

*UDGR#GL
'LIILFROWj 3XQWHJJLR

4 7UDVIHULUPL#GDOOD#FDUUR]]LQD#DO#OHWWR#H#YLFHYHUVD#VHQ]D#OD#SDXUD#GL#FDGHUH 8 4 8

5 3DVVDUH#GDOOD#FDUUR]]LQD#DOOD#SROWURQD#UHOD[#LQ#PRGR#VLFXUR 7 4 7

6 0HWWHUH#H#WRJOLHUH#L#SDQWDORQL 8 5 43

7 3DVVDUH#GDOOD#SRVL]LRQH#VHGXWD#D#TXHOOD#LQ#SLHGL#GRYH#QRQ#FL#VRQR#SXQWL#GL
DSSRJJLR#ILVVL 6 4 6

3XQWHJJLR#WRWDOH#GRSR=
¦+GLIILFROWj-LPSRUWDQ]D,#2#QXPHUR#GHL#SUREOHPL 0000000000000 00000000000 8/8

,QGLFDWRUH#,33$=
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