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$EVWUDFW1# $QQD# q# XQD# UDJD]]D# GL# 57# DQQL# LVFULWWD# DO# 7�# DQQR# GL# JLXULVSUXGHQ]D# HG# DWWLYDPHQWH
LPSHJQDWD/# FRPH# YRORQWDULD/# SUHVVR# XQ¶$VVRFLD]LRQH# ORFDOH1# $OO¶HWj# GL# 49# DQQL/# LQ# VHJXLWR# DG# XQ
LQFLGHQWH#DO#PDUH/# ULSRUWz#XQD#PLHOROHVLRQH#SHU# IUDWWXUD#H# OXVVD]LRQH#GL#&8# VX#&9#FRQ#FRQVHJXHQWH
WHWUDSOHJLD1#*LXQVH# QHOOD# QRVWUD# VWUXWWXUD# ULDELOLWDWLYD# GRSR# VHL#PHVL# GDOO¶LQFLGHQWH/# SURYHQLHQWH# GD
XQ¶8QLWj# 6SLQDOH# VWUDQLHUD# GRYH# HUD# VWDWD# ULFRYHUDWD/# VXELWR# GRSR# LO# WUDXPD/# SHU# O¶LQWHUYHQWR# GL
VWDELOL]]D]LRQH#YHUWHEUDOH>#QHOOR#VWHVVR#&HQWUR/#ROWUH#DG#HVHJXLUH#XQ#LQWHQVR#SURJUDPPD#ULDELOLWDWLYR/
OH#YHQQHUR# IRUQLWL# L#SULPL#DXVLOL1#/D#YDOXWD]LRQH# LQL]LDOH#GLPRVWUDYD#FKH#PROWD# LPSRUWDQ]D#HUD# VWDWD
GDWD# DO# UDJJLXQJLPHQWR# GL# XQ¶LQGLSHQGHQ]D# SUHFRFH# QHOOH# DWWLYLWj# GHOOD# FXUD# GL# Vp/# PD# $QQD# HUD
DQFRUD#FRPSOHWDPHQWH#GLSHQGHQWH/#QHJOL#VSRVWDPHQWL/#QHOOH#DWWLYLWj#QHO#OHWWR#H#LQ#TXHOOH#LQ#FDUUR]]LQD1
,O#PLR# SURJHWWR# GL# FRQVXOHQ]D# H# IRUQLWXUD# GL# DXVLOL# q# GL# WLSR# UHWURVSHWWLYR# H# DQDOL]]D# OD# VLWXD]LRQH
LQL]LDOH#GL#$QQD#H#OH#VROX]LRQL##DGRWWDWH##LQVLHPH#D#OHL#SHU#PLJOLRUDUH#OD#VXD#DXWRQRPLD1
/H#SULQFLSDOL#DUHH#GL#LQWHUYHQWR#VRQR#VWDWH=
x# PRELOLWj
x# SRVWXUD
x# WHUDSLD#HG#DGGHVWUDPHQWR
x# FXUD#SHUVRQDOH
,O#SURJHWWR#VL#SURSRQH#LQROWUH#GL#YDOXWDUH#O¶XWLOL]]R#GL#XQ#DXVLOLR#SHU#OD#FRPXQLFD]LRQH/#DIILQFKp#$QQD
SRVVD#IDUQH#XVR#QHOOR#VWXGLR#H#LQ#XQ#ODYRUR#IXWXUR1#$OWUR#LQWHUYHQWR#q#OD#YDOXWD]LRQH#GL##VROX]LRQL#FKH
PLJOLRULQR# O¶DXWRQRPLD#GL#$QQD#DOO¶LQWHUQR#GHOO¶DELWD]LRQH/# LQ#SDUWLFRODUH#QHOOD#VWDQ]D#GD#EDJQR/# LQ
SURVSHWWLYD#GL#XQD#YLWD#SL�#LQGLSHQGHQWH#LQ#XQD#QXRYD#FDVD1

################################################################ 'LUHWWRUH#GHO#&RUVR=# 3URI1#*LXVHSSH#9LFR
5HVSRQVDELOH#7HFQLFR#6FLHQWLILFR=# ,QJ1#5HQ]R#$QGULFK
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41#,1752'8=,21(
#
#414#0RWLYD]LRQH#GHOOD#VFHOWD#GHO#FDVR
#
#'XUDQWH#OD#PLD#HVSHULHQ]D#ODYRUDWLYD#KR#DYXWR#PRGR#GL#VHJXLUH#QXPHURVL#FDVL#GL#SHUVRQH#FROSLWH#GD

OHVLRQH#DO#PLGROOR#VSLQDOH1#/¶DOWD# LQFLGHQ]D#ULOHYDWD#GXUDQWH#TXHVWL#XOWLPL#DQQL#q#GRYXWD#VRSUDWWXWWR#D
FDXVH# WUDXPDWLFKH# +LQFLGHQWL# VWUDGDOL/# VSRUWLYL/# LQIRUWXQL# VXO# ODYRUR,#H# OH# IDVFH#G¶HWj#SL�#FROSLWH# VRQR
TXHOOH#SL�#JLRYDQL/#LQ#TXDQWR#PDJJLRUPHQWH#HVSRVWH#DO#ULVFKLR#GL#LQFLGHQWL1#*OL#RVWDFROL#GD#VXSHUDUH#QHO
SURFHVVR#GL#ULDELOLWD]LRQH#VRQR#WDQWL#H#VSHVVR#GLIILFLOL#GD#ULPXRYHUH>#GD#XQD#SDUWH#OD#GLVDELOLWj#UHQGH#OH
SRVVLELOLWj#GL#PRYLPHQWR#GHL#SD]LHQWL#PROWR# ULGRWWH/#GDOO¶DOWUD# OD#VRFLHWj# WHQGH#DG# LVRODUOL/#FRVWUXHQGR
EDUULHUH#GL# WXWWL# L# WLSL1#6H# OD#ULDELOLWD]LRQH#q# LQWHVD#FRPH#SURFHVVR#FKH#SRUWD# OD#SHUVRQD#DOO¶DXWRQRPLD/
TXLQGL# FRPH# OD# SRVVLELOLWj# GHOOD# SHUVRQD# GL# SURJHWWDUH# OD# SURSULD# HVLVWHQ]D# H# GL# VYROJHUH# TXDOVLDVL
DWWLYLWj# FKH# ULWLHQH#XWLOH# H# LQGLVSHQVDELOH#SHU# LO# VXR#JHQHUH#GL#YLWD/# DOORUD#GLYHQWHUj#SL�# IDFLOH# FDSLUH
O¶LPSRUWDQ]D#GL#XQ#LQWHUYHQWR#JOREDOH/#FKH#DEELD#FRPH#SURWDJRQLVWD#LO#SD]LHQWH#VWHVVR/#YROWR#DO#UHFXSHUR
QRQ#VROR#GHOO¶DVSHWWR#PRWRULR/#PD#GHL#UHDOL#ELVRJQL#FKH#VRQR#OD#EDVH#GHO#YHUR#LQVHULPHQWR#VRFLDOH1#&Lz#q
SRVVLELOH#VROR#VH#LO#SD]LHQWH#q#SURIRQGDPHQWH#FRQYLQWR#GL#FROODERUDUH#SHU#LQFRPLQFLDUH#XQD#QXRYD#YLWD1
#$QQD/#XQD# UDJD]]D#GL# 57# DQQL/# DOO¶LQL]LR# DIIOLWWD#GDOOD# VXD#PDODWWLD/#RUD# LQYHFH#SLHQD#GL#YLWD# H#GL

YRJOLD# GL# YLYHUH/# LVFULWWD# DO# 7�# DQQR# GL# JLXULVSUXGHQ]D# HG# LPSHJQDWD# GD# FLUFD# XQ# DQQR# SUHVVR
XQ¶DVVRFLD]LRQH# ORFDOH# UDSSUHVHQWD# XQ# YDOLGR# HVHPSLR# GL# FRPH# VL# SRVVD# RWWHQHUH# XQ# SRVLWLYR
UHLQVHULPHQWR#QHOOD#VRFLHWj1
#+R#VFHOWR#$QQD#FRPH#FDVR#GL#VWXGLR#SHU#GLYHUVL#PRWLYL=

x# /D#FRQRVFR#GD#PROWL#DQQL/#GDO#4<<6#/#TXDQGR#VL#SUHVHQWz#DO#FHQWUR#GL#ULDELOLWD]LRQH#GRYH#RSHUR#HG
KR#VHJXLWR# LO#VXR# WUDWWDPHQWR#ULDELOLWDWLYR# # LQ#PRGR#JOREDOH/#RFFXSDQGRPL/# LQVLHPH#DOO¶pTXLSH/#GHO
VXR#UHFXSHUR#PRWRULR#H#IXQ]LRQDOH#H#GHO#VXR#UHLQVHULPHQWR#IDPLOLDUH>

x# /D#FRQWLQXLWj#ODYRUDWLYD#GRPLFLOLDUH#PL#KD#SHUPHVVR#GL#LQWHUYHQLUH#DWWLYDPHQWH#QHOOH#YDULH#IDVL#GHO
SHUFRUVR# H#PL# KD# FRQVHQWLWR# GL# DFTXLVLUH# LQIRUPD]LRQL# VXL# ELVRJQL# UHDOL# GL#$QQD# H# VXL# SRVVLELOL
LQWHUYHQWL#VXOOH#ULVRUVH#RIIHUWH#GDOO¶DPELHQWH#IDPLOLDUH#H#VRFLDOH>

x# $QQD# SURYHQLYD# GD# XQ¶8QLWj# VSLQDOH# VWUDQLHUD# FKH# OH# DYHYD# IRUQLWR# QXPHURVL# DXVLOL
WHFQRORJLFDPHQWH#PROWR#YDOLGL/#DOFXQL#GHL#TXDOL/# #FRPH#OD#FDUUR]]LQD#H#LO#VROOHYDWRUH#HOHWWULFR/#QRQ
VRQR#GD#OHL#PDL#VWDWL#XWLOL]]DWL1#4XHVWD#VLWXD]LRQH#PL#KD#VXELWR#SRVWR#GL#IURQWH#YDUL#LQWHUURJDWLYL/##FKH
KDQQR#LQIOXHQ]DWR#OD#PLD#VFHOWD#GL#VWXGLR1#6XELWR#PL#VRQR#FKLHVWD#TXDOL#SRWHVVHUR#HVVHUH#OH#FDXVH#GL
TXHVWR# ULILXWR# H/# TXLQGL/# # VH# LO# QRQ# XWLOL]]R# GHJOL# DXVLOL# VRSUD# FLWDWL/# IRVVH# GRYXWR# DOOD# QRQ
DFFHWWD]LRQH#GHOOH#FRQGL]LRQL#GL#GLVDELOLWj/#RSSXUH#VH#IRVVH#GHULYDWR#GD#XQ#PDQFDWR#FRLQYROJLPHQWR
GL#$QQD#LQ#VFHOWH#FKH#ULJXDUGDYDQR#OD#TXDOLWj#GHOOD#VXD#YLWD1#,O#FRUVR#GL#SHUIH]LRQDPHQWR#RUD#GD#PH
IUHTXHQWDWR#KD#SHUPHVVR/#FRPH#LOOXVWUHUz#SL�#DYDQWL/#GL#GDUH#ULVSRVWD#DL#PLHL#TXHVLWL1
#3HU#XOWLPR/#PD#QRQ#LQ#RUGLQH#GL#LPSRUWDQ]D/##OD#FDSDUELHWj#GHO#VXR#DWWDFFDPHQWR#DOOD#YLWD#PL#KD#GDWR

LO# FRUDJJLR# GL# LQWUDSUHQGHUH# FRQ# OHL# XQ# SHUFRUVR# DUGXR/# FKH# VLFXUDPHQWH# VL# q# ULOHYDWR# D# WXWW¶RJJL
PHULWHYROH#GL#HVVHUH#VWDWR#SHUVHJXLWR1
#

#415#0RGHOOL#WHRULFL#GL#ULIHULPHQWR
#

#/¶DSSURFFLR#ULDELOLWDWLYR#QHL#FRQIURQWL#GL#$QQD#q#VWDWR#GL#WLSR#JOREDOH1#1HVVXQD#DOWUD#SDWRORJLD#TXDQWR
OD# OHVLRQH# PLGROODUH# ULFKLHGH/# LQ# PRGR# WDQWR# LUULQXQFLDELOH/# XQ# DSSURFFLR# SOXULVSHFLDOLVWLFR# R
PXOWLGLVFLSOLQDUH1#/D#ULHGXFD]LRQH#IXQ]LRQDOH#KD#RFFXSDWR#OD#PDJJLRU#SDUWH#GHO#WHPSR#ULDELOLWDWLYR/#LQ
TXDQWR/# QRQRVWDQWH# SHUPDQJD# WXWWRUD# XQD# VLWXD]LRQH# GL# GLVDELOLWj/# O¶RELHWWLYR# SULQFLSDOH# UHVWD# LO
UDJJLXQJLPHQWR#GHOOD#FRQGL]LRQH#GL#PDVVLPD#DXWRQRPLD/#FKH#QRQ#VLJQLILFD#GL#SHU#Vp#IDUH#OH#FRVH#VHQ]D
DLXWR/#PD#q#³OD#FDSDFLWj#GL#SURJHWWDUH#OD#SURSULD#YLWD/#GL#HQWUDUH#LQ#UHOD]LRQH#FRQ#JOL#DOWUL#H#VHPSUH#FRQ
JOL# DOWUL# SDUWHFLSDUH# DOOD# FRVWUX]LRQH# GHOOD# VRFLHWj´# +$QGULFK# H# 3RUTXHGGX# 4<<3# SS1# 4540478,1# 3HU
IDYRULUH# O¶DXWRQRPLD# GL#$QQD# KDQQR# DYXWR# XQ# UXROR# IRQGDPHQWDOH# JOL# DXVLOL/# FLRq# ³TXHOO¶LQVLHPH# GL
VWUXPHQWL#FKH#VHUYRQR#LQ#SDUWLFRODUH#DOOH#SHUVRQH#GLVDELOL#+H#D#FKL#OL#DLXWD,#SHU#IDUH#FLz#FKH#DOWULPHQWL
QRQ#SRWUHEEHUR# IDUH/#R# IDUOR# LQ#XQ#PRGR#SL�#VLFXUR/#SL�#YHORFH/#SL�#DFFHWWDELOH#SVLFRORJLFDPHQWH/#R
LQILQH# SHU# SUHYHQLUH# O¶LQVWDXUDUVL# R# O¶DJJUDYDUVL# GL# XQD# GLVDELOLWj´# +$QGULFK# 4<;;# SJ1# 6,1# /D
FRQVXOHQ]D#VXJOL#DXVLOL#q#VWDWD#HIIHWWXDWD# # LQVLHPH#DG#$QQD#QHOO¶DPELWR#GHOO¶LQWHUYHQWR#ULDELOLWDWLYR#GL
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SDUL#SDVVR#FRQ#L#ULVXOWDWL#IXQ]LRQDOL#RWWHQXWL1#3HU#VFHJOLHUH#XQ#DXVLOLR#q#QHFHVVDULR#ULVSHWWDUH#WUH#SULQFLSL
+)HUUDUL#4<<9,=
x# FRPSHWHQ]D=#OD#VROX]LRQH#DGRWWDWD#GHYH#FRQVHQWLUH#DOOD#SHUVRQD#GL#VYROJHUH#O¶D]LRQH#LQ#PRGR

HIILFDFH>
x# FRQWHVWXDOLWj=#OD#VROX]LRQH#GHYH#HVVHUH#IXQ]LRQDOH#DOO¶DPELHQWH#GL#XWLOL]]R>
x# FRQVRQDQ]D=#OD#VROX]LRQH#GHYH#PHWWHUH#D#SURSULR#DJLR#O¶XWHQWH1

3HU#XQD#YDOXWD]LRQH#DFFXUDWD#KR#FRQVLGHUDWR#L#SDUDPHWUL#SURSRVWL#GD#%DWDYLD#H#+DPPHU#+%DWDYLD#H
+DPPHU#4<<3>#FLWDWL#LQ#$QGULFK#4<<9,#OD#FXL#SULRULWj##YDULD#D#VHFRQGD#GHO#WLSR#GL#DXVLOLR=
#

#4#$FFHVVLELOLWj#HFRQRPLFD
#5#&RPSDWLELOLWj#WHFQLFD
#6#5LSDUDELOLWj#DXWRQRPD
#7#$IILGDELOLWj
#8#'XUDELOLWj
#9#)DFLOLWj#GL#PRQWDJJLR
#:#)DFLOLWj#GL#PDQXWHQ]LRQH
#;#(IILFDFLD
#<#)OHVVLELOLWj
#43#)DFLOLWj#GL#DSSUHQGLPHQWR
#44#0DQRYUDELOLWj
#45#$FFHWWDELOLWj#SHUVRQDOH
#46#&RQIRUW
#47#6LFXUH]]D
#48#7UDVSRUWDELOLWj
#49#$VVLFXUDELOLWj
#4:#6HUYL]LR#GL#ULSDUD]LRQH1

3DUWLFRODUPHQWH#XWLOL#SHU#LO#ODYRUR#VYROWR#FRQ#$QQD#VRQR#VWDWH#OH#DFTXLVL]LRQL#DSSUHVH#GXUDQWH#LO#FRUVR#GL
IRUPD]LRQH# GD#PH# IUHTXHQWDWR/# LQ# SDUWLFRODUH# SHU# JOL# DVSHWWL# ULJXDUGDQWL# OD# SRVWXUD/# OD#PRELOLWj/# OH
QRUPDWLYH/# H# JOL# HOHPHQWL# GL# EDVH# GL# DFFHVVLELOLWj1# 3HU# TXDQWLILFDUH# L# FRVWL# ILQDQ]LDUL# H# VRFLDOL# GHO
SURJHWWR/#KR#XWLOL]]DWR#OR#VWUXPHQWR#6,9$#6&$,#+$QGULFK#H#0RL#4<;;,1
######/¶DSSURFFLR#DO#TXDOH#PL#VRQR#ULIHULWD#q#VWDWR#LO#PRGHOOR#VLVWHPLFR##GHO#FRXQVHOOLQJ/#LQWHVR#0#VHFRQGR
OD#GHILQL]LRQH#GDWD#GDOO¶,QWHUQDWLRQDO#5RXQG#7DEOH# IRU# WKH#$GYDQFHPHQW#RI#&RXQVHOLQJ# 0# FRPH# ³XQ
PHWRGR# GL# UHOD]LRQDUVL# DG# XQ¶DOWUD# SHUVRQD# RIIUHQGRJOL# OD# SRVVLELOLWj# GL# HVSORUDUH/# # VFRSULUH# H
FKLDULILFDUVL#SURVSHWWLYH#GL#YLWD#SL�#DWWUDHQWL#H#VRGGLVIDFHQWL´1##,Q#TXHVWD#SURVSHWWLYD#OD#SHUVRQD#GLVDELOH
YLHQH#FRQVLGHUDWD#FRPH#VRJJHWWR/#H#QRQ#FRPH#RJJHWWR/#GHO#FDPELDPHQWR1#,O#UXROR#GHO#FRQVXOHQWH#R#GHO
VHUYL]LR#GL#FRQVXOHQ]D##0#FRPH#DIIHUPD#OD#GRWW1#6HUHQHOOD#%HVLR#GHO#6,9$##+%HVLR#4<<:/#SS1#4;704;:,##0
q#³SHUWXUEDUH´/#LSRWL]]DUH#XQ#FDPELDPHQWR/#QRQ##SURJHWWDUOR/#PD##LQWURGXUUH#QXRYH#LQIRUPD]LRQL#H/#LQ
GHILQLWLYD/#QXRYH#SRVVLELOLWj#GL#VFHOWD1# #/D# ULVXOWDQWH#GHOO¶LQFRQWUR# WUD# LO#FRQVXOHQWH#HG# LO#SD]LHQWH#q# LO
SURFHVVR#GL#FDPELDPHQWR#FKH#SRUWD#DOOD#FR0FRVWUX]LRQH#GL#XQ#QXRYR# IXWXUR/#GL#XQ#QXRYR#FRQWHVWR#GL
YLWD1
#3HU# DLXWDUH#$QQD# D# VFHJOLHUH# JOL# DXVLOL# q# VWDWR#PROWR# XWLOH# # OR# VFKHPD# SURSRVWR# GD#51#$QGULFK

+$QGULFK# 4<<9/# SJ1# 7;,1# ,O# SHUFRUVR# FKH# SRUWD# OD# SHUVRQD# GLVDELOH# GDOO¶LQVRUJHUH# GHO# ELVRJQR# DO# VXR
VRGGLVIDFLPHQWR#q#SXz#HVVHUH#YLVWR#FRPH#DUWLFRODWR#LQ#QRYH#IDVL=
#

x# (YLGHQ]LD]LRQH#GHO#ELVRJQR>
x# ,GHQWLILFD]LRQH#GHO#ELVRJQR>
x# 5LPR]LRQH#GHJOL#RVWDFROL#VRFLR#±#DPELHQWDOL>
x# /¶XWHQWH#VL#DWWLYD>
x# )RUPXOD]LRQH#GHO#SURJHWWR#GL#DXWRQRPLD>
x# 'HFLVLRQH/#VHULH#GL#D]LRQL#DWWH#D#UHDOL]]DUH#TXHO#SURJHWWR>
x# $GGHVWUDPHQWR#DOO¶XVR>
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x# )ROORZ0XS>
x# 0DQXWHQ]LRQH#H#ULSDUD]LRQH1

#
#,Q#VLQWHVL/#VL#FRPSUHQGH#FKH/#SHU#HVVHUH#DXWRQRPD/#OD#SHUVRQD#GHYH##HVVHUH#IRUPDWD#D#FDSLUH#L#SURSUL

ELVRJQL/#D#SRUVL#GHJOL##RELHWWLYL/#D#WURYDUH#VROX]LRQL#H#D#SUHQGHUH#GHFLVLRQL1
#,O#PLR#FRPSLWR#QHL#FRQIURQWL#GL#$QQD#q#VWDWR#DLXWDUOD/#DWWUDYHUVR#XQ¶DFFXUDWD#DQDOLVL#GHOOH#VXH#DWWLYLWj

TXRWLGLDQH/#D#SUHQGHUH#FRVFLHQ]D#GHL#SUREOHPL#H/#TXLQGL/# #DG# LGHQWLILFDUH# L#SURSUL#ELVRJQL1#'XUDQWH# LO
FRUVR#GL# IRUPD]LRQH#GD#PH# IUHTXHQWDWR/#KR# UDIIRU]DWR# OD#FRQYLQ]LRQH#FKH#TXHVWD#VLD#VWDWD# OD# IDVH#SL�
LPSRUWDQWH# GHO# SURFHVVR# ULDELOLWDWLYR/# LQ# TXDQWR# FKL# q# FDSDFH# GL# GHILQLUH# OH# SURSULH# QHFHVVLWj# KD# JLj
VXSHUDWR# OD#SULPD#H#SL�# IUXVWUDQWH# IRUPD#GL#GLSHQGHQ]D/#FKH#FRQVLVWH#QHO# UHQGHUVL#FRQWR#FKH#VRQR#JOL
DOWUL# H# QRQ# LO# VRJJHWWR#PHGHVLPR# D# GHFLGHUH# TXDOL# VLDQR# L# SURSUL# HIIHWWLYL# ELVRJQL1# &RQ# $QQD/# LQ
SDUWLFRODUH/#KR#VYROWR#XQ##LQWHQVR#ODYRUR#GL#HPSRZHUPHQW/#LQWHVR#FRPH#SURFHVVR#GL#FUHVFLWD#SHUVRQDOH
FKH# SRUWD# OD# SHUVRQD# FRQ# GLVDELOLWj# D# ULDFTXLVLUH# OD# SRVVLELOLWj# GL# FRPSLHUH# OH# SURSULH# VFHOWH# H
SHUVHJXLUH#RELHWWLYL#DXWRGHWHUPLQDWL#+(XVWDW#4<<<#³7HFQRORJLH#SHU#O¶DXWRQRPLD´/#SJ1#55,1#1HO#FRUVR#GL
TXHVWR#ODYRUR#GL#HPSRZHUPHQW#$QQD#KD#SRWXWR#RWWHQHUH#QRQ#VROR#LQIRUPD]LRQL#WHRULFKH#H#SUDWLFKH#VXL
YDUL#DXVLOL/#PD#VRSUDWWXWWR#KD#PDWXUDWR###XQD#FRQRVFHQ]D#GL#WLSR#SURFHGXUDOH#+FRPH#O¶RUJDQL]]DUVL#SHU
FDYDUVHOD#LQ#RJQL#VLWXD]LRQH,#H#XQ#.QRZ0KRZ#+FLRq#GHOOH#FDSDFLWj#VWUDWHJLFKH,>#WXWWR#FLz#KD#IDYRULWR#LO
VXR#GHVLGHULR#GL#DVVXPHUH##LQL]LDWLYH1
#,O# SDVVR# VXFFHVVLYR# q# VWDWR# DLXWDUOD# QHOOD# VFHOWD/# YDOXWDQGR# DVVLHPH# D# OHL# SRVVLELOL# VROX]LRQL1# 3HU

LGHQWLILFDUH#TXHOOD#SL�#DSSURSULDWD#q#VWDWD#GL#JUDQGH#DLXWR##OD#FRQVXOWD]LRQH#GHOOD#%$1&$#'$7,#LQ#&G
5RP#GHO#6,9$##D#GLVSRVL]LRQH/#JLj#GD#GLYHUVL#DQQL/#GHO#&HQWUR#GL#ULDELOLWD]LRQH#SUHVVR#LO#TXDOH#RSHUR1
/H# FRQRVFHQ]H# DFTXLVLWH# H# OD# SURYD# GHL# YDUL# DXVLOL# # KDQQR# SHUPHVVR# DG#$QQD# GL# LQGLYLGXDUH# GHOOH
VROX]LRQL#H#GL#DVVXPHUH# OD#GHFLVLRQH#ILQDOH/# #GD#PH#UHDOL]]DWD#DWWUDYHUVR#JOL#RSSRUWXQL#FRQWDWWL#FRQ# OH
GLWWH#IRUQLWULFL1
#,O#SHUFRUVR#HIIHWWXDWR#SDUWHQGR#GDOO¶LGHQWLILFD]LRQH#GHO#ELVRJQR#ILQR#DOO¶DFTXLVL]LRQH#GHOO¶DXVLOLR#VL#q

YHULILFDWR#PROWR#FRPSOHVVR>#RJQL#WDSSD#KD#LPSRVWR#GHFLVLRQL#GLIILFLOL1
#

#416#6XFFHVVL#H#GLIILFROWj#LQFRQWUDWH
#
#&KH#VLJQLILFDWR#KD#SHU#OD#IDPLJOLD#OD#SUHVHQ]D#GL#XQ#ILJOLR#GLVDELOH"
#(¶#XQD#JUDYH#IHULWD#QDUFLVLVWLFD/#VHFRQGR#)UHXG#+)UHXG#4<:8/#YRO1#9,,,#O¶DWWHJJLDPHQWR#GHL#JHQLWRUL

YHUVR# L# ILJOL# q# OHJDWR# DOOD# ³UHYLYLVFHQ]D# GHO# ORUR# QDUFLVLVPR# DUFDLFR# RQQLSRWHQWH´/# ³OD# VRUWH# GHO
EDPELQR#GHYH#HVVHUH#PLJOLRUH#GL#TXHOOD#GHL#VXRL#JHQLWRUL´#H#TXHVWR#FRPSRUWD#LQYHVWLPHQWL#DIIHWWLYL#HG
DVSHWWDWLYH# QHL# FRQIURQWL# GHO# ILJOLR1#/¶HYHQWR# WUDXPDWLFR# FRQ# FXL# L# JHQLWRUL# VL# GHYRQR# FRQIURQWDUH# q
DVVLPLODELOH#DG#XQ#HYHQWR# OXWWXRVR1#/H# UHD]LRQL# UHODWLYH#D#TXHVWD#DQJRVFLD#YHQDWD#GL#GHSUHVVLRQH#H2R
GLVSHUD]LRQH#SRVVRQR#GDU#YLWD# D#PHFFDQLVPL#GL#GLIHVD# LQL]LDOL#TXDOH# OD#QHJD]LRQH1#7DOH#PRGDOLWj#KR
SRWXWR#ULFRQRVFHUOD#DQFKH#QHL#JHQLWRUL#GL#$QQD#FKH/#WULQFHUDWL#GLHWUR#LO#ORUR#GRORUH#H#OD#QRQ#DFFHWWD]LRQH
GHOO¶DFFDGXWR/# GLYHQWDYDQR# LQFDSDFL# GL# DFFRJOLHUH# HG# LQGLYLGXDUH# L# ³UHDOL# ELVRJQL´# GHOOD# ILJOLD/# VL
HVSULPHYDQR# FRQ# DWWHJJLDPHQWL# GL# VILGD# H# SURYRFD]LRQH# QHL# FRQIURQWL# GHJOL# RSHUDWRUL# YLVVXWL# FRPH
LQWUXVLYL#H#JLXGLFDQWL1
#/D#SUHVD# LQ# FDULFR#GL#TXHVWH#SUREOHPDWLFKH#GD#SDUWH#GHOO¶HTXLSH#KD#SHUPHVVR#GL# VXSHUDUH#TXHVWR

ILVLRORJLFR# RVWDFROR1#8WLOL]]DQGR#PRGDOLWj# GL# DFFRJOLHQ]D# H# VRVWHJQR# DEELDPR# SRVWR# OH# EDVL# SHU# XQ
FOLPD#GL#ILGXFLD#H#FROODERUD]LRQH1#'L#IRQGDPHQWDOH#LPSRUWDQ]D#LQIDWWL#q#OD#FRQYLQ]LRQH#FKH#OD#IDPLJOLD
q#VHPSUH#LO#³JUDQGH#LQWHUORFXWRUH#GHOOD#ULDELOLWD]LRQH´1#(VVD#LQIDWWL#q#XQD#UHDOWj#FRPSOHVVD#GL#UDSSRUWL#H
GL#GHOLFDWL#HTXLOLEUL/#FXL# O¶HYHQWR# LQYDOLGDQWH#H# OD#FRUUHODWD#QHFHVVLWj# WHUDSHXWLFD/#DUUHFDQR#XQD#JUDYH
PLQDFFLD1#'DOOD#OHWWHUDWXUD#LQ#SURSRVLWR#PD#DQFKH#GDOO¶HVSHULHQ]D#FOLQLFD#SHUVRQDOH#VL#SXz#ULOHYDUH#FKH
OD# VRIIHUHQ]D# H# LO# WUDXPD# HPRWLYR# GHOOD# PDODWWLD# GL# XQ# PHPEUR# GL# XQ# QXFOHR# IDPLOLDUH# VRQR# SL�
IDFLOPHQWH#DVVRUELELOL#QHOO¶RUJDQL]]D]LRQH#IDPLOLDUH/#SLXWWRVWR#FKH#OH#QHFHVVLWj#DVVLVWHQ]LDOL#+6RUUHQWLQR
4<;:,1#/¶DOWUR#RVWDFROR# FKH# q# VWDWR#QHFHVVDULR# DIIURQWDUH# ULJXDUGD# OD# VWHVVD#$QQD1#(¶# VWDWR#SRVVLELOH
RVVHUYDUH# LQL]LDOPHQWH# XQ# DWWHJJLDPHQWR# SDUWLFRODUPHQWH# HXIRULFR/# XQ# WHQWDWLYR# GL# LPSRUUH
XQ¶LPPDJLQH# GL# Vp# IRUWH1#+R# GRYXWR# ORWWDUH# FRQWUR# OD# # VXD# FRQYLQ]LRQH# LQL]LDOH# GL# QRQ# SRWHU# # SL�
VYROJHUH# GHWHUPLQDWH# D]LRQL# FRPH# JOL# VSRVWDPHQWL# QHO# OHWWR# H# OH# DWWLYLWj# LQ# FDUUR]]LQD/# LQ# TXDQWR
ULWHQXWH#SHU# OHL# LPSRVVLELOL#GDOO¶8QLWj#6SLQDOH#FKH# O¶DYHYD#VHJXLWD# LQ#SUHFHGHQ]D1# # ,#VXFFHVVL#RWWHQXWL
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KDQQR#SHUPHVVR#GL##FRQTXLVWDUH#OD#VXD#ILGXFLD#H#OD##VXD#FROODERUD]LRQH#H#GL##ULVYHJOLDUH#LQ#OHL#OD#YRJOLD
GL#DXWRQRPLD1
#'L#IRQGDPHQWDOH#LPSRUWDQ]D#LQ#TXHVWD#IDVH#q#VWDWR#LO#VXSSRUWR#SVLFRORJLFR/#LQ#TXDQWR#O¶HWj#GL#$QQD/

DOO¶HSRFD#GHOO¶LQFLGHQWH#HUD#TXHOOD/#PROWR#FULWLFD/#GHOO¶DGROHVFHQ]D/##SHULRGR#GHQVR#GL#FRQIOLWWL#LQWHULRUL/
GL# ULFHUFD# GL# LQGLSHQGHQ]D/# GL# FDPELDPHQWL# SURIRQGL1# /¶RELHWWLYR# GHO# VXSSRUWR# SVLFRORJLFR# q# VWDWR
TXHOOR#GL#DLXWDUOD#DOOD#ULVWUXWWXUD]LRQH#GHO#³QXRYR#Vp´/#LQ#TXDQWR#OD#VLWXD]LRQH#GL#GLVDELOLWj#KD#SURYRFDWR
XQD#IHULWD#SURSULR#LQ#TXHL#ELVRJQL#IRQGDPHQWDOL#GHO#Vp#FKH#LQ#DGROHVFHQ]D#ULHPHUJRQR#SUHSRWHQWHPHQWH=
O¶DXWRQRPLD/#O¶LGHQWLWj#VHVVXDOH#H#O¶DXWRVWLPD1
#,#VXFFHVVL# #VRQR# UDSSUHVHQWDWL#GDOOD#VLWXD]LRQH#DWWXDOH1#$QQD#q# LQ#JUDGR#GL#PXRYHUVL#QHO# OHWWR/# #GL

WUDVIHULUVL#FRQ#PLQLPR#DLXWR#GDO# OHWWR#DOOD#FDUUR]]LQD#H#GL#VSLQJHUH#SL�#DJHYROPHQWH#TXHVW¶XOWLPD1#/R
VWDQGLQJ# OH# KD# GDWR# OD# SRVVLELOLWj# GL# PDQWHQHUH# OD# VWD]LRQH# HUHWWD# DQFKH# LQ# DPELWR# GRPHVWLFR/
SHUPHWWHQGROH# GL# PLJOLRUDUH# OD# UHVLVWHQ]D/# H# OH# KD# SRUWDWR# QRWHYROL# EHQHILFL# ILVLRORJLFL1# (¶# # SL�
DXWRQRPD#LQ#PROWH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD/#FRPH#PDQJLDUH/#EHUH/#ODYDUVL#LO#YLVR#HG#L#GHQWL/#YHVWLUH
OD# SDUWH# VXSHULRUH# GHO# FRUSR1# (¶# LVFULWWD# DOO¶8QLYHUVLWj/# VYROJH# DWWLYLWj# GL# YRORQWDULDWR# SUHVVR
XQ¶DVVRFLD]LRQH#HG#XWLOL]]D# LO#FRPSXWHU/#FKH# VL#q# ULOHYDWR#PROWR#XWLOH#SHU# L# VXRL# VWXGL1# ,QROWUH#VWD#SHU
UHDOL]]DUH#LO#VXR#VRJQR#GL#XQD#YLWD#LQGLSHQGHQWH#LQ#XQD#QXRYD#FDVD1#6RQR/#LQIDWWL/#LQ#IDVH#GL#FRVWUX]LRQH
GXH# DSSDUWDPHQWL# DGLDFHQWL/# XQR# SHU#$QQD# HG# XQR# SHU# OD# VXD# IDPLJOLD# HG# HOOD# VL# VWD# DWWLYDQGR# SHU
RWWHQHUH#O¶DVVLVWHQ]D##GL#XQ¶LQIHUPLHUD#LQ#GHWHUPLQDWL#RUDUL#GHOOD#JLRUQDWD/#SHU#HVVHUH#DLXWDWD##D#VYROJHUH
TXHOOH#DWWLYLWj#SHU#OHL##DQFRUD#LPSRVVLELOL##D#FDXVD#GHOOH#OLPLWD]LRQL#IXQ]LRQDOL1
#3HU# XOWLPR# FUHGR# FKH# LO# VXFFHVVR#PDJJLRUH# VLD# UDSSUHVHQWDWR# GDOOD# ULWURYDWD# FDSDFLWj# GL#$QQD# GL

JHVWLUH#OD#SURSULD#YLWD=#QRQ#VRQR#SL�#JOL#DOWUL#D#GHFLGHUH#PD#q#OHL#D#VFHJOLHUH1
#
#417#9DOXWD]LRQH#FRPSOHVVLYD#GHOO¶HVSHULHQ]D
#
#4XHOOD# GHVFULWWD# QHL# SDUDJUDIL# SUHFHGHQWL# q# VWDWD# XQ¶HVSHULHQ]D#PROWR# SRVLWLYD/# LQ# TXDQWR#PL# KD

SHUPHVVR# GL# ODYRUDUH# LQ#PRGR# JOREDOH/# DLXWDQGR# $QQD# D# # ULDSSURSULDUVL# GHOOD# VXD# GHWHUPLQD]LRQH
SVLFRORJLFD/##FKH#OH#KD#SHUPHVVR#GL#UDJJLXQJHUH#OD##FDSDFLWj#GL#JHVWLUH#OD##VXD#TXRWLGLDQLWj1#*OL#DXVLOL#OD
UHQGRQR#RJJL# LQGLSHQGHQWH#QHOOR#VYROJHUH# WXWWD#XQD#VHULH#GL#D]LRQL#TXRWLGLDQH/#DOWULPHQWL# LPSRVVLELOL/
GDWR#O¶#DOWR#OLYHOOR#GHOOD#VXD##OHVLRQH1
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#51#48$'52#&/,1,&2
#
#(Wj=#57#DQQL
#
#'LDJQRVL=#WHWUDSOHJLD
#
#6WRULD# FOLQLFD=#(UD# LO# #PDJJLR# GHO# 4<<6/# TXDQGR#$QQD/# D# VHJXLWR# GL# XQ# # EDQDOH# LQFLGHQWH# DO#PDUH/
ULSRUWDYD# IUDWWXUD# H# OXVVD]LRQH# GL#&8# VX#&9# FRQ# # FRQVHJXHQWH# WHWUDSOHJLD1# 3UHVWDWL# L# SULPL# VRFFRUVL
SUHVVR#XQ#2VSHGDOH#ORFDOH/#YHQLYD#VRWWRSRVWD#DG#XQD#WUD]LRQH#WUDQVFKHOHWULFD#LQ#+DOR#-DFNHW#SHU#ULGXUUH
OD# OXVVD]LRQH# H# YHQLYD# XUJHQWHPHQWH# WUDVIHULWD# LQ# XQ¶8QLWj# 6SLQDOH# VWUDQLHUD1# 6RWWRSRVWD# DG# XQ
LQWHUYHQWR# GL# VWDELOL]]D]LRQH# SHU# YLD# DQWHULRUH/# KD# HVHJXLWR# # SHU# L# VHL# PHVL# VXFFHVVLYL# XQ# LQWHQVR
SURJUDPPD# ILVLRWHUDSLFR# # HG# HUJRWHUDSLFR1# *LXQVH# # QHOOD# QRVWUD# VWUXWWXUD# QHO# GLFHPEUH# 4<<61# ,O
WUDWWDPHQWR#YHQQH##VYROWR/#SHU#FLUFD#XQ#DQQR/#LQ#UHJLPH#GL#GD\#KRVSLWDO#H/#VXFFHVVLYDPHQWH/#LQ#DPELWR
GRPLFLOLDUH#FRQ#WUDWWDPHQWL#FLFOLFL1
#
514#/D#9DOXWD]LRQH
#
#/D#YDOXWD]LRQH#q#XQ#SDVVDJJLR#IRQGDPHQWDOH#SHUFKp#FL#SHUPHWWH=

x# GL#ULFRQRVFHUH#O¶HVLVWHQ]D#GL#XQ#OLYHOOR#OHVLRQDOH>
x# GL#YDOXWDUH#LO#JUDGR#GL#FRPSOHWH]]D#GHOOD#OHVLRQH#PLHOLFD>
x# GL#LPSRVWDUH#XQ#FRUUHWWR#SURJUDPPD#ULDELOLWDWLYR1
#
#3RLFKp# QHO# SD]LHQWH# VSLQDOH# FRHVLVWRQR# SDWRORJLH#PXOWLSOH# DVVRFLDWH/# q# VWDWD# HVHJXLWD# XQ¶DFFXUDWD

YDOXWD]LRQH/#FKH#q#FRQVLVWLWD/#IUD#O¶DOWUR/#LQ#HVDPL#QHXURORJLFR/#IXQ]LRQDOH#H#UHVSLUDWRULR1
#
#/¶HVDPH#QHXURORJLFR#FRPSUHQGH# O¶HVDPH#DUWLFRODUH/# O¶RVVHUYD]LRQH#FXWDQHD/# LO#ELODQFLR#GHO# WRQR/

O¶HVDPH# GHOOD# VHQVLELOLWj/# LO# ELODQFLR# QHXURYHJHWDWLYR/# OD# VLWXD]LRQH# YHVFLFDOH# H# O¶HVDPH#PXVFRODUH1
4XHVW¶XOWLPR#SHUPHWWH#GL#YDOXWDUH#OD#IXQ]LRQDOLWj#GHL#GLVWUHWWL#VRSUDOHVLRQDOL#HG#q#GHFLVLYR#SHU#IDYRULUH
O¶DFTXLVL]LRQH#GHOOH#SULPH#DELOLWj#ULJXDUGDQWL#O¶DXWRQRPLD1#3DUWLFRODUH#DWWHQ]LRQH#YLHQH##ULYROWD/#LQROWUH/
DOOD# YDOXWD]LRQH# GHOOD# IXQ]LRQH# UHVLGXD# VRWWROHVLRQDOH/# # LPSRUWDQWH# SRLFKp# HVLVWH# XQD# VLJQLILFDWLYD
SHUFHQWXDOH#GL#SD]LHQWL#PLHOROHVL/# L#TXDOL/#SXU#PDQLIHVWDQGR#XQ#GHILFLW#FRPSOHWR#R#VXEFRPSOHWR/#VRQR
SDVVLELOL#GL#XQD# ULSUHVD# IXQ]LRQDOH#VLJQLILFDWLYD1#8Q#SLFFROR#PRYLPHQWR/#SXU#SRVVLELOH# LQ#TXHVWD# IDVH
GHOOD#GLVDELOLWj/#FHVVD#GL#HVVHUH#HYRFDELOH#VH#QRQ#YLHQH#HVHUFLWDWR/#QRQ#VROR#SHUFKp#LO#PXVFROR#GLYHQWD
LSRWURILFR/#PD/#VRSUDWWXWWR/#SHUFKp#TXHO#PRYLPHQWR#HVFH#GDOOR#VFKHPD#FRUSRUHR#GHOOD#SHUVRQD1
#$QQD#QRQ#SUHVHQWDYD# OHVLRQL#R# OLPLWD]LRQL# IXQ]LRQDOL# LQGRWWH#GDOOD#SRVWXUD/#TXLQGL/#Qp#SLDJKH# GD

GHFXELWR/# Qp# OLPLWD]LRQL# DUWLFRODUL# R# UHWUD]LRQL#PXVFRODUL># HYLGHQ]LDYD# XQ# GLVFUHWR# UHFOXWDPHQWR# GHO
GHOWRLGH#H#GHO#ELFLSLWH#ELODWHUDOH#G[1#PDJJLRUH#GL#VQ1#+VLD#IOHVVLRQH#FKH#VXSLQD]LRQH,/#WUDFFH#VIXPDWH#GL
WULFLSLWH##H#GL#SHWWRUDOH#D#VQ1#H#GHILFLW#GHL#ILVVDWRUL#GHOOD#VFDSROD#D#G[1#(UD#SHU#OHL#SRVVLELOH##OD#SDU]LDOH
HVWHQVLRQH#GHO#SROVR/#PHQWUH#HUD##DVVHQWH#OD#PDQR#DXWRPDWLFD1#,O#FRQWUROOR#GHO#WURQFR#HUD##QXOOR#VHQ]D
DSSRJJLR/#PD#GLVFUHWR#FRQ#DSSRJJLR#FRQ#JRPLWL#EORFFDWL#LQ#HVWHQVLRQH1#6RWWR#LO#OLYHOOR#GL#OHVLRQH/#HUDQR
SUHVHQWL#PRYLPHQWL##YRORQWDUL#DSSUH]]DELOL#YLVLYDPHQWH#D#FDULFR#GHOOD#GRUVLIOHVVLRQH#GHO#SLHGH#G[1#H/#LQ
WUDFFH/##JOL#DQWDJRQLVWL#VDJLWWDOL#DQFD#G[1#H#VQ1#VSHFLH#UHWWR#IHPRUDOH1#/D#VHQVLELOLWj#GRORULILFD#HUD#ULGRWWD
ILQR# DOOR# VSD]LR# VRWWRFODYHDUH# ELODWHUDOH# HG# DVVHQWH# SRVWHULRUPHQWH# ILQR# DOOD# VSLQD# GHOOD# VFDSROD1
3UHVHQWL#VHQVD]LRQL#VWDWRFKLQHVWHVLFKH#DOOH#GLWD#GHL#SLHGL/#DOOH#FDYLJOLH#H#DOO¶DQFD#VLQLVWUD#PDJJLRUH#GL
GHVWUD/#PHQWUH# TXDVL# QXOOH# DO# JLQRFFKLR1# 3UHVHQWL# # IUHTXHQWL# DXWRPDWLVPL# VSLQDOL# DL# TXDWWUR# DUWL/# LQ
IOHVVLRQH# DJOL# DUWL# VXSHULRUL# H# VLD# LQ# IOHVVLRQH# FKH# LQ# HVWHQVLRQH# DJOL# DUWL# LQIHULRUL/# FRQ# FRVWDQWH
FRPSRQHQWH#DGGXWWRULD1#&ORQR#SURYRFDWR#HVDXULELOH#GHOOD#WLELR0WDUVLFD#G[1
#,Q#$QQD#HUD#LQROWUH#SUHVHQWH#XQD#YHVFLFD#QHXURORJLFD#LSHUHIOHVVLFD#+OD#PLQ]LRQH#q#WXWWRUD##SRVVLELOH

PHGLDQWH#FDWHWHULVPR#LQWHUPLWWHQWH#TXDWWUR#YROWH#DO#JLRUQR,#H#JUDYL#GLVWXUEL#GL#LSRWHQVLRQH#RUWRVWDWLFD1
#/D#OHVLRQH#PLGROODUH#ULVXOWDYD/#TXLQGL/#LQFRPSOHWD#D#OLYHOOR#GL#&81
#
#/D# YDOXWD]LRQH# IXQ]LRQDOH# q# VWDWD# IRQGDPHQWDOH# SHU# FDSLUH# L# ELVRJQL# UHDOL# GHOOD# SD]LHQWH1# ,O# WHVW

XWLOL]]DWR# #D# WDOH# VFRSR#GLPRVWUDYD# FKH#PROWD# LPSRUWDQ]D# HUD# VWDWD# ILQRUD#GDWD#DO# UDJJLXQJLPHQWR#GL
XQ¶LQGLSHQGHQ]D#SUHFRFH#QHOOH#DWWLYLWj#GHOOD#FXUD#GL#Vp1##$QQD#HUD/#LQIDWWL/#LQ#JUDGR#GL#ODYDUVL#OH#PDQL#H
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LO#YLVR# DXWRQRPDPHQWH/#GL# # ODYDUVL# L#GHQWL# H#PDQJLDUH# FRQ# O¶DXVLOLR# GL# XQ# FLQWXULQR/#GL# EHUH# FRQ# XQ
ELFFKLHUH# #D#GXH# LPSXJQDWXUH#H#GL# VFULYHUH#FRQ#XQ#JXDQWLQR#DGDWWDWR1# ,PSRVVLELOH/# LQYHFH/# #YHVWLUH#H
VYHVWLUH#OD#SDUWH#VXSHULRUH#GHO#FRUSR/#PHWWHUH#H#WRJOLHUH#OH#VFDUSH/#SHWWLQDUVL#H#XWLOL]]DUH#LO#FROWHOOR1#/D
YDOXWD]LRQH#GLPRVWUDYD/##LQROWUH/#XQD#FRPSOHWD#GLSHQGHQ]D#QHOOH#DWWLYLWj#QHO#OHWWR#+PXRYHUVL/#URWRODUVL#/
PHWWHUVL#D#VHGHUH,/#QHJOL#VSRVWDPHQWL#H#QHOOH#DWWLYLWj#LQ#FDUUR]]LQD1#/D#SURJQRVL#QHJDWLYD#QHL#ULJXDUGL#GL
WDOL# DWWLYLWj# DYHYD#SRUWDWR# DOOD#SUHVFUL]LRQH#GL# FDUUR]]LQD# HOHWWULFD# # H# VROOHYDWRUH# D# URWDLD/#PDL#GD# OHL
XWLOL]]DWL1##,QILQH#$QQD#HUD#LQ#SRVVHVVR#GL#XQ#OHWWR#UHJRODELOH#HOHWWULFDPHQWH#FRQ#PDWHUDVVR#DQWLGHFXELWR
H#GL#XQD#FDUUR]]LQD#PDQXDOH#FRQ#FXVFLQR#DQWLGHFXELWR1
#
#/D# YDOXWD]LRQH# UHVSLUDWRULD# DVVXPH# JUDQGH# ULOHYDQ]D# QHO# SURFHVVR# ULDELOLWDWLYR1# ,# WUH# PXVFROL

SULQFLSDOL# SHU# OD# UHVSLUD]LRQH# VRQR# LO# GLDIUDPPD# LQQHUYDWR# GD#&5# ILQR# D#&7/# L#PXVFROL# LQWHUFRVWDOL
LQQHUYDWL# GD# 75# ILQR# D# 745# # +IDVH# LQVSLUDWRULD,# HG# L# PXVFROL# DGGRPLQDOL# GD# 79# ILQR# D# /4# +IDVH
HVSLUDWRULD,1# $QQD# KD# FRQVHUYDWR# VROR# LO# GLDIUDPPD/# FRDGLXYDWR# GD# VFDOHQL# H# PXVFROL# DFFHVVRUL
+VWHUQRFOHLGRPDVWRLGHR/#WUDSH]LR,1#/¶DWWR#UHVSLUDWRULR#YLHQH/#TXLQGL/#HIIHWWXDWR#FRQ#SRFKLVVLPL#PXVFROL/
FRVWUHWWL# D# ODYRUDUH# LQ# FRQGL]LRQL#PHFFDQLFKH# VYDQWDJJLRVH1# $# FDXVD# GL# WXWWR# FLz# $QQD# KD# WXWWRUD
XQ¶HOHYDWD# SUREDELOLWj# GL# VYLOXSSDUH# IDWLFD# UHVSLUDWRULD1# /¶HVDPH# RELHWWLYR# HYLGHQ]LD# # HVSDQVLRQH
GHOO¶DGGRPH# ULVSHWWR#D#TXHOOD#GHOOD#JDEELD# WRUDFLFD/#GRYXWD#DO# IDWWR#FKH# OD#SDUWH#DGGRPLQDOH# IODFFLGD
QRQ# VL# RSSRQH# DOOD# VSLQWD# HVHUFLWDWD# VXL# YLVFHUL# GDOO¶DEEDVVDPHQWR# LQVSLUDWRULR# GHOOD# FXSROD
GLDIUDPPDWLFD1#6RQR#LQROWUH#SUHVHQWL#ULHQWUDPHQWL#SDUDGRVVL#D#OLYHOOR#GHJOL#VSD]L#LQWHUFRVWDOL#OHJDWL#DOOD
FDGXWD#GHOOD#SUHVVLRQH# LQWUDWRUDFLFD#QRQ#FRQWUDVWDWD#D#FDXVD#GHOOD#SDUDOLVL#PXVFRODUH1#/D# #SHUGLWD#GHL
PXVFROL#DGGRPLQDOL#VL#ULVROYHYD##LQ#XQD#WRVVH#IOHELOH#FRQ#FRQVHJXHQWH#GLIILFROWj#QHOO¶HVSHWWRUD]LRQH1#/D
VSLURPHWULD#PRVWUDYD#XQD#FDSDFLWj#YLWDOH#ULGRWWD#GHO#93(/##DFFRPSDJQDWD#DG#XQ#LQFUHPHQWR#GHO##YROXPH
UHVLGXR1
#
#515#,PSRVWD]LRQH#GHO#WUDWWDPHQWR
#
#,#SDUDPHWUL#FOLQLFL/#IXQ]LRQDOL/#SVLFRORJLFL#H#VRFLDOL#YDOXWDWL#KDQQR#SHUPHVVR##GL#VWDELOLUH#JOL#RELHWWLYL

GHOO¶LQWHUYHQWR# H# GL# LPSRVWDUH# XQ# SURJUDPPD# SHUVRQDOL]]DWR/# OD# FXL# ILQDOLWj# FRQVLVWH# QHO
UDJJLXQJLPHQWR#GHOOD#FRQGL]LRQH#GL#PDVVLPD#DXWRQRPLD#HG#LQGLSHQGHQ]D#SRVVLELOH1
#
#3HU#TXDQWR#ULJXDUGD#O¶DVSHWWR#PRWRULR#LO#PLR#LQWHUYHQWR#q#VWDWR#PLUDWR#D=

x# FRQVHUYDUH#OD#PRELOLWj#DUWLFRODUH#WUDPLWH#PRELOL]]D]LRQH#SDVVLYD#GHJOL#DUWL#LQIHULRUL>
x# FRQWUDVWDUH# OH#SRVVLELOL# UHWUD]LRQL#PXVFRODUL# WUDPLWH# HVHUFL]L#GL# VWUHWFKLQJ# # ULYROWL# LQ#SDUWLFRODUH# D
TXHL#PXVFROL#FKH#IDFLOPHQWH#YDQQR#LQFRQWUR#D#UHWUD]LRQL#+LVFKLRFUXUDOL/#IOHVVRUL#GHOO¶DQFD/#DGGXWWRUL/
IOHVVRUL#SODQWDUL,>

x# SRWHQ]LDUH/#WUDPLWH#XQD#VHULH#GL#HVHUFL]L/#WXWWH#OH#FDSDFLWj#UHVLGXH/#TXLQGL#OD#PXVFRODWXUD#SURVVLPDOH
GHJOL#DUWL#VXSHULRUL#H#OD#PXVFRODWXUD#UHVLGXD#VRWWROHVLRQDOH#LQ#DVVHQ]D#GL#DWWULWR#H#JUDYLWj>

x# HYRFDUH#FRPSRQHQWL#PRWRULH#DVVHQWL#WUDPLWH#HVHUFL]L#YROWL#D#LQFUHPHQWDUH#LO#UHFOXWDPHQWR#PXVFRODUH
GHJOL#DUWL#VXSHULRUL/#VLD#QHL#GLVWUHWWL#SURVVLPDOL#FKH#GLVWDOL>

x# PLJOLRUDUH#O¶HTXLOLEULR#GHO#WURQFR#WUDPLWH#HVHUFL]L#LQ#SRVL]LRQH#VHGXWD>
x# IDYRULUH# LO# PDQWHQLPHQWR# GHOOD# VWD]LRQH# HUHWWD# SHU# HVHUFLWDUH# L# ULIOHVVL# YDVFRODUL/# PLJOLRUDUH# LO
GUHQDJJLR#GHL#UHQL#H#ULGXUUH#OD#VSDVWLFLWj1#3HU#SHUPHWWHUH#XQ#SURJUHVVLYR#DGDWWDPHQWR#D#WDOH#SRVWXUD
KR#XWLOL]]DWR#LQL]LDOPHQWH#XQ#WDYROR#GD#VWDWLFD#H#VXFFHVVLYDPHQWH#OR#VWDQGLQJ1#,O#SDVVDJJLR#SRVWXUDOH
q# VWDWR# FRQGL]LRQDWR# GD# VLQWRPL# ULFRQGXFLELOL# DO# TXDGUR# GHOO¶LSRWHQVLRQH# RUWRVWDWLFD# +SDOORUH/
VXGRUD]LRQH/#YHUWLJLQH,#VXSHUDWL#FRQVLJOLDQGR#DG#$QQD#O¶XWLOL]]R#GL#FDO]H#HODVWLFKH#DOWH#LQ#PRGR#GD
LQFUHPHQWDUH#OH#UHVLVWHQ]H#SHULIHULFKH#H#PLJOLRUDUH#LO#ULWRUQR#YHQRVR1#,O#SUREOHPD#PDJJLRUH#KD/#SHUz/
ULJXDUGDWR#LO##TXDGUR#UHVSLUDWRULR1#,Q#SRVL]LRQH#HUHWWD#LO#SHVR#HVHUFLWDWR#SHU#JUDYLWj#GDL#YLVFHUL#YHUVR
EDVVR/# DVVRFLDWR# DOOD# SHUGLWD# GHO# WRQR# DGGRPLQDOH/# ULGXFH# LO# ULODVFLPHQWR# GLDIUDPPDWLFR# FRQ# LO
FRQVHJXHQWH#GHFUHPHQWR#GHOOH#FDSDFLWj#FRQWUDWWLOL#GHO#PXVFROR1#/¶XWLOL]]R#GL#XQD#SDQFHUD#HODVWLFD/
FKH# FUHD# XQD# FRPSUHVVLRQH# DGGRPLQDOH/# KD# SHUPHVVR# GL# SRUUH# LO# GLDIUDPPD# LQ# FRQGL]LRQL# SL�
IDYRUHYROL#DOOR#VYROJLPHQWR#GHOOD#IXQ]LRQH#UHVSLUDWRULD/#PLJOLRUDQGR#QRWHYROPHQWH#OD#UHVLVWHQ]D1
#
#
#



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5DIIDHOOD#$QJHOOD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#;#GL#73

#&RQWHPSRUDQHDPHQWH/#GDO#SXQWR#GL#YLVWD#IXQ]LRQDOH/#VL#q#SURYYHGXWR#D=
x# IDYRULUH#OR#VYLOXSSR#GHOOD#PDQR#DXWRPDWLFD#IRQGDPHQWDOH#SHU#OD#SUHVD/#VLD#QHL#SD]LHQWL#FRQ#OHVLRQH
&9/#FKH#SRVVRQR/#JUD]LH#DOO¶HIIHWWR#WHQRGHVL#GHL#IOHVVRUL#OXQJKL#GHOOH#GLWD/#FKLXGHUH#H#DSULUH#OD#PDQR
FRQ# O¶HVWHQVLRQH# H# OD# IOHVVLRQH# GHO# SROVR/# FKH# QHL# SD]LHQWL# FRQ# OHVLRQH# &8# VHQ]D# FRQWUROOR
GHOO¶HVWHQVRUH# UDGLDOH#GHO#FDUSR#GXUDQWH# OD# VXSLQD]LRQH#GHOO¶DYDPEUDFFLR1#$# WDOH# VFRSR# VRQR# VWDWL
XWLOL]]DWL#GXH#DXVLOL=
¾# XQR# # VSOLQW#GL#SRVL]LRQDPHQWR/# FKH#KD# # IDYRULWR# OD# UHWUD]LRQH#GHL# IOHVVRUL# OXQJKL#GHOOH#GLWD# +LO
SROVR# q# VWDWR# PDQWHQXWR# D# 63�# GL# GRUVLIOHVVLRQH/# OH# PHWDFDUSR# IDODQJHH# IOHVVH# GL# <3�# H# OH
LQWHUIDODQJHH# SURVVLPDOL# IOHVVH# H# OH# LQWHUIDODQJHH# GLVWDOL# HVWHVH/# PHQWUH# LO# SROOLFH# YHQLYD
PDQWHQXWR#DEGRWWR,>

¾# XQR#VSOLQW#GL#DOOHQDPHQWR=##q#VWDWR#XWLOL]]DWR#XQ#VHPSOLFH#FHURWWR#DQDOOHUJLFR/#FKH#KD#FRQVHQWLWR
XQ#DOOHQDPHQWR#GHOO¶HVWHQVRUH#GHO#FDUSR/#IDFLOLWDQGR#OD#FRQVHUYD]LRQH#GHOOD#SRVL]LRQH#IXQ]LRQDOH
GHOOD#PDQR#HG#XQ¶DXWRPRELOL]]D]LRQH#GHOOH#PHWDFDUSR#IDODQJHH1

x# IDYRULUH# O¶DXWRQRPLD# QHOOH# DWWLYLWj# QHO# OHWWR# +GD# VXSLQD# D# GHFXELWR0ODWHUDOH/# GD# VXSLQD# D# VHGXWD# H
VSRVWDPHQWR#GHJOL#DUWL#LQIHULRUL#VXO#ERUGR#GHO#OHWWR,#H#QHL#SDVVDJJL#SRVWXUDOL#+OHWWR0FDUUR]]LQD/#OHWWR0
FDUUR]]LQD#GRFFLD/#FDUUR]]LQD0DXWR#0#SRVVLELOH#VROR#FRQ#O¶XWLOL]]R#GHOOD#WDYROHWWD,>

x# PLJOLRUDUH#O¶DXWRQRPLD#LQ#FDUUR]]LQD#ILQR#DG#RUD#PROWR#OLPLWDWD/#DGGHVWUDQGR#$QQD#D#VSLQWH#VX#YDUL
SHUFRUVL#+LQ#SLDQR/# LQ#VDOLWD# /# LQ#GLVFHVD#H#FRQ#SHUFRUVR#FXUYLOLQHR,#HG#D#VXSHUDUH# L#SLFFROL#RVWDFROL
SHU#OHL#SRVVLELOL/#FRPH#OD#VRJOLD#GHOOD#SRUWD#R#XQ#JUDGLQR#GL#SRFKL#FHQWLPHWUL>

x# DOOHQDUH#$QQD#QHOOH#DWWLYLWj#SHU#OD#FXUD#SHUVRQDOH#ILQR#DG#RUD#LPSRVVLELOL/#FRPH=
¾# YHVWLUVL# H# VSRJOLDUVL=# SHU# IDFLOLWDUH# TXHVWD# DWWLYLWj# KR# SURSRVWR# DG# $QQD# DOFXQH# VROX]LRQL# GL
SUDWLFLWj/# LQ#SDUWH#JLj#GD# OHL#DGRWWDWH#HG#q#EDVWDWR# ULFRUUHUH#D#VHPSOLFL#DFFRUJLPHQWL#SL�#FKH#DG
DXVLOL# SDUWLFRODUL1# +R# FRQVLJOLDWR# DELWL# # ODUJKL/# # FHUQLHUH# ODPSR/# SL�# IDFLOL# GD# DGRSHUDUH# HG
DOODFFLDWXUH#LQ#YHOFUR1#'DO#PRPHQWR#FKH#LQ#PROWH#RFFDVLRQL#LO#SROOLFH#YHQLYD#XVDWR#FRPH#XQFLQR/
VL# VRQR# ULOHYDWL# XWLOL# GHJOL# RFFKLHOOL# VXOOD# FHUQLHUD1# # /¶DOOHQDPHQWR# KD# SRUWDWR# $QQD
DOO¶DFTXLVL]LRQH#GL#PROWH#VWUDWHJLH/##FKH#OH#KDQQR#SHUPHVVR#GL##YHVWLUH#H#VYHVWLUH#DXWRQRPDPHQWH
OD# SDUWH# VXSHULRUH# GHO# FRUSR1# # &RQVLGHUDWR# O¶DOWR# OLYHOOR# GL# OHVLRQH/# QRQ# q# VWDWR# SRVVLELOH
UDJJLXQJHUH##OD#FDSDFLWj#GL#YHVWLUH#OD#SDUWH#LQIHULRUH#GHO#FRUSR/#DQFKH#VH/#FRQ#OD#SUDWLFD#$QQD#KD
WURYDWR# LO# PRGR# FKH# PHJOLR# VL# DGDWWD# DOOH# SURSULH# QHFHVVLWj/# RWWHQHQGR# XQD# VLJQLILFDWLYD
GLPLQX]LRQH#GHL#WHPSL##QHFHVVDUL#SHU#FRPSLHUH#O¶DWWLYLWj>

¾#PHWWHUH# H# WRJOLHUH# OH# VFDUSH=# SHU# TXHVWL# SD]LHQWL# VRQR/# GL# VROLWR/# QHFHVVDULH# VFDUSH# SL�# JUDQGL
DOPHQR# GL#PH]]D#PLVXUD# ULVSHWWR# D# TXHOOH# SRUWDWH# SULPD# GHOOD# SDUDOLVL/# SHU# HYLWDUH# SLDJKH# GD
SUHVVLRQH# H# SHU# DGDWWDUVL# DG# HYHQWXDOL# HGHPL# R# VSDVWLFLWj1# 3HU# IDFLOLWDUH# O¶DSHUWXUD# VRQR# VWDWH
FRQVLJOLDWH#DG#$QQD#GHOOH#VFDUSH#FRQ#FKLXVXUD#LQ#YHOFUR#FKH#VL#DSURQR#IDFLOPHQWH#VXO#GRUVR#GHO
SLHGH1#(OOD##XWLOL]]D#OD#SRVL]LRQH#VHGXWD#D#JDPEH#DOOXQJDWH/#IOHWWHQGR#LO#WURQFR#LQ#DYDQWL>

¾# SHWWLQDUVL=#SHU#VYROJHUH#TXHVWD#DWWLYLWj#KR#FRQVLJOLDWR#O¶XWLOL]]R#GL#XQD#VSD]]ROD/#LQ#TXDQWR#RIIUH
XQD#PDJJLRUH# VXSHUILFLH# GL# FRQWDWWR# ULVSHWWR# DO# SHWWLQH1# &RQ# O¶DOOHQDPHQWR# QRQ# VL# VRQR# UHVL
QHFHVVDUL#DXVLOL#SHU# O¶LPSXJQDWXUD/# LQ#TXDQWR/# VIUXWWDQGR# O¶HIIHWWR# WHQRGHVL/# ULHVFH#D# WHQHUOD# WUD
GXH#PDQL1

¾# XVDUH# LO# FROWHOOR=# SHU# ULXVFLUH# D# VXSHUDUH# TXHVWR# RVWDFROR# q# VWDWR# FRQIH]LRQDWR# XQ# EUDFFLDOHWWR
PHWDFDUSDOH/# FKH# YLHQH# LQGRVVDWR# H# WROWR# DXWRQRPDPHQWH# GDOOD# SD]LHQWH1# 3HU# DGDWWDUH
SHUIHWWDPHQWH#LO#FLQWXULQR#DO#FDOFR#GHOOD#PDQR#FL#VL#q#VHUYLWL#GL##PDWHULDOH#WHUPRSODVWLFR/##LO#TXDOH
q#SHUIHWWDPHQWH#FRQIRUPDELOH#VXO#SD]LHQWH#VH#LPPHUVR#LQ#DFTXD#FDOGD1

#*OL#RELHWWLYL#GHO#WUDWWDPHQWR#UHVSLUDWRULR#VRQR#VWDWL=
x# DXPHQWR#GHOOD#FDSDFLWj#YLWDOH#H#SUHYHQ]LRQH#GHOOD# ULGX]LRQH#GHOOD#FRPSOLDQFH#SROPRQDUH/# WUDPLWH
PRELOL]]D]LRQH#GHO#FLQJROR#VFDSRODUH#H#GHOOD#JDEELD#WRUDFLFD#HG#HVHUFL]L#GL#YHQWLOD]LRQH#LQFHQWLYDWD>

x# ULQIRU]R#GHL#PXVFROL#DFFHVVRUL#GHOOD#UHVSLUD]LRQH>
x# DOOHQDPHQWR#GHL#PXVFROL#UHVSLUDWRUL#FRQ#O¶XWLOL]]R#GHO#WUHVKROG>
x# GLVRVWUX]LRQH#EURQFKLDOH##DGGHVWUDQGR#$QQD#D#UHDOL]]DUH#XQD#WRVVH#HIILFDFH#VRVWLWXHQGR#O¶D]LRQH#GHL
PXVFROL# HVSLUDWRUL# WRUDFLFL# H# DGGRPLQDOL# FRQ# XQD# IRUWH# SUHVVLRQH# HVHUFLWDWD# FRQ# OD# PDQL# H# JOL
DYDPEUDFFL#VXO#WRUDFH#H#VXOO¶DGGRPH1

#
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#'RSR#FLUFD#QRYH#PHVL#GL#WUDWWDPHQWR#$QQD#KD#SRWXWR#ULSUHQGHUH#OD#VFXROD/#RWWHQHQGR#GD#VXELWR#XQD
EXRQD#LQWHJUD]LRQH#QHOOH#YDULH#DWWLYLWj#GLGDWWLFKH1#3HU#SHUPHWWHUOH#GL#UHLQVHULUVL#QHOOD#TXRWLGLDQLWj#H/#QHO
FRQWHPSR/# SHU# FRQVHQWLUOH# GL# DYHUH#PDJJLRU# WHPSR# GD# GHGLFDUH# DOOR# VWXGLR/# VL# GHFLVH/# DVVLHPH# DOOD
SD]LHQWH/# FKH# QH# IX# HQWXVLDVWD/# GL# FRQWLQXDUH# LO# WUDWWDPHQWR# LQ# UHJLPH# GRPLFLOLDUH1# $QQD# SRWHYD
ILQDOPHQWH#PHWWHUH# LQ# SUDWLFD# QHOOD# VXD# UHDOWj#GRPHVWLFD# WXWWR# TXHOOR# FKH# DYHYD# DSSUHVR# LQ# SDOHVWUD1
,QL]LDOPHQWH# FL# IX#TXDOFKH# GLIILFROWj># QHO# OHWWR# GHOOD# SDOHVWUD/#PROWR# SL�# ULJLGR/# OH# HUD# SL�# IDFLOH/# DG
HVHPSLR/# VSRVWDUVL# H# IDUH# XQ# FHUWR# WLSR# GL# HVHUFL]L/#PD# O¶DOOHQDPHQWR# OH# KD# SHUPHVVR# GL# DSSUHQGHUH
QXRYH#VWUDWHJLH#H#GL#HVHJXLUH#OH#YDULH#DWWLYLWj#LQ#WHPSL#VHPSUH#SL�#ULGRWWL1#/D#PLD#SUHVHQ]D#DOO¶LQWHUQR
GHOO¶DELWD]LRQH# KD# SHUPHVVR/# LQROWUH/# XQ# FRLQYROJLPHQWR#PDJJLRUH# GHL# JHQLWRUL/# L# TXDOL/# UHQGHQGRVL
UHDOPHQWH# FRQWR# GHL# SURJUHVVL# RWWHQXWL/# KDQQR# SURJUHVVLYDPHQWH# DFTXLVLWR# ILGXFLD# QHO# SURFHVVR
ULDELOLWDWLYR#GHOOD#ILJOLD1
#8QD# QXRYD# YDOXWD]LRQH# GLPRVWUz# FKH# OD# VLWXD]LRQH# QHXURORJLFD# H# IXQ]LRQDOH# HUD# QRWHYROPHQWH

PLJOLRUDWD1
#/D#VHQVLELOLWj#FLQHVWHVLFD#LQ#VHQVR#SURVVLPR0GLVWDOH# #HUD#DXPHQWDWD#SUHYDOHQWHPHQWH#D#G[1#D#OLYHOOR

GL#DQFD/#JLQRFFKLR#H#FDYLJOLD1#$JOL#DUWL#VXSHULRUL#HUD#HYLGHQWH#XQ#QRWHYROH#PLJOLRUDPHQWR#GHO#WURILVPR
PXVFRODUH# D# FDULFR#GHO#ELFLSLWH#ELODWHUDOH/#GHOWRLGH/#JUDQ#GHQWDWR/# WUDSH]LR# VXSHULRUH# H# ILVVDWRUL#GHOOD
VFDSROD1#'HEROH/#LQYHFH/#LO#SHWWRUDOH#H#VFDUVR#LO#WULFLSLWH#ELODWHUDOPHQWH1##,O#SLHGH#G[1#H#OH#GLWD#YHQLYDQR
PRVVL# YRORQWDULDPHQWH1# 6L# DSSUH]]DYDQR/# LQROWUH/#PRYLPHQWL# YRORQWDUL# DOOH# GLWD# GHOOD#PDQR# G[1# LQ
RSSRVL]LRQH# H# IOHVVLRQH# H# O¶DWWHJJLDPHQWR# GHOOD# PDQR# DXWRPDWLFD/# FRQWUROODWD# FRQ# OD# VXSLQD]LRQH
GHOO¶DYDPEUDFFLR/# FKH# UHQGHYD# SRVVLELOH# OD# SUHVD# GHJOL# RJJHWWL1# # ,O# FRQWUROOR# GHO# WURQFR# HUD# GLVFUHWR
VHQ]D#DSSRJJLR#H#EXRQR#FRQ#DSSRJJLR#FRQ#L#JRPLWL#LQ#LSHUHVWHQVLRQH/##H/#VH#VELODQFLDWD/##SDUWHFLSDYD#DO
UDGGUL]]DPHQWR#GHO#WURQFR#VLD#VXO#SLDQR#IURQWDOH#FKH#VX#TXHOOR#VDJLWWDOH#FRQ#DFFHQQR#GL#DGGRPLQDOL1
#(UD# LQ#JUDGR#GL# VSLQJHUH# OD#FDUUR]]LQD#FRQ#SL�#DXWRQRPLD/#DQFKH# VH#SHU# WUDWWL#PROWR#EUHYL/#SHU# OD

IDWLFD# GRYXWD# DOO¶HFFHVVLYD# SHVDQWH]]D# GHOO¶DXVLOLR1# ,O# WUDVIHULPHQWR# GDOOD# FDUUR]]LQD# DO# OHWWR# YHQLYD
HVHJXLWR#XWLOL]]DQGR#PROWH#VWUDWHJLH#H#VIUXWWDQGR#LQ#SDUWH#JOL#DXWRPDWLVPL#VSLQDOL#+VLD#LQ#IOHVVLRQH#FKH#LQ
HVWHQVLRQH#DJOL#DUWL# LQIHULRUL#H# LQ#HVWHQVLRQH#GHO# # WURQFR,/#FKH# ULXVFLYD# #DG#HYRFDUH#YRORQWDULDPHQWH#H
VSHVVR#DQFKH#DG#LQLELUH1#,O#SDVVDJJLR#DO#OHWWR#HUD#SRVVLELOH#VHQ]D#O¶DXVLOLR#GHOOD#WDYROHWWD#H#FRQ##L#JRPLWL
EORFFDWL#LQ#LSHUHVWHQVLRQH/##VIUXWWDQGR#OR#VFLYRODPHQWR/##PD#OR#VSD]LR#PROWR#ULGRWWR#VXOOD#SDUWH#DQWHULRUH
GHO#FXVFLQR#H#O¶LQVWDELOLWj#GL#TXHVW¶XOWLPR#GHWHUPLQDYDQR#XQD#VLWXD]LRQH#GL#HTXLOLEULR#SUHFDULR1
#'D#TXL/#PL#UHVL#FRQWR#FKH#OD#TXDOLWj#GHOOD#YLWD#GL#$QQD#SRWHYD#HVVHUH#PLJOLRUDWD#FRQ#DXVLOL#GLYHUVL1

$G# HVHPSLR# FRPSUHVL# FKH# XQ# QXRYR# VLVWHPD# GL# SRVWXUD# OH# DYUHEEH# GDWR# # SL�# VWDELOLWj# H# OH# DYUHEEH
SHUPHVVR#XQR#VSD]LR#PDJJLRUH##GD#SRWHU#VIUXWWDUH#SHU#LO#WUDVIHULPHQWR#H#XQD#FDUUR]]LQD#VXSHUOHJJHUD#OH
DYUHEEH#SHUPHVVR#XQD#VSLQWD#SL�#DJHYROH#H/#TXLQGL/#XQD#PDJJLRUH#DXWRQRPLD1
#2JJL#$QQD# q# LQVHULWD# QHOOD# VRFLHWj1#+D# SDUWHFLSDWR# DWWLYDPHQWH# DOO¶DWWLYLWj# GLGDWWLFD/# RWWHQHQGR# LO

GLSORPD#GL#VFXROD#PHGLD#VXSHULRUH/#VL#VSRVWD#SHU#UDJJLXQJHUH#OD#VHGH#XQLYHUVLWDULD#+VLD#SXUH#JRGHQGR#GL
XQ#DLXWR#IXQ]LRQDOH#DOOH#VXH#QHFHVVLWj,/#RWWLHQH#EULOODQWL#ULVXOWDWL#HG#q#SURVVLPD#DOOD#ODXUHD1#7XWWR#TXHVWR
DQFKH# JUD]LH# DJOL# DXVLOL# FKH# 0# FRPH# YHUUj# LOOXVWUDWR# GL# VHJXLWR# 0# HOOD# KD# FRQVDSHYROPHQWH# GHFLVR# GL
XWLOL]]DUH1
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#61#&217(672
#
#614#$QDPQHVL#IDPLOLDUH#H#VRFLDOH
#
#$QQD#q#ILJOLD#XQLFD#H#YLYH#FRQ#L#JHQLWRUL#LQ#XQD#YLOOHWWD#GL#ORUR#SURSULHWj#VLWXDWD#QHL#SUHVVL#GHO#&HQWUR

ULDELOLWDWLYR# GRYH# RSHUR1#(¶# XQD# UDJD]]D#PROWR# LQWHOOLJHQWH# H# VRFLHYROH1#$O#PRPHQWR# GHOO¶LQFLGHQWH
IUHTXHQWDYD# EULOODQWHPHQWH# LO# 5�# DQQR# GL# XQ# ,VWLWXWR# VXSHULRUH# HG# RJJL# q# LVFULWWD# DOO¶8QLYHUVLWj1# (¶
VHPSUH#VWDWD#PROWR#GLQDPLFD/#DPD#PROWR#OH#XVFLWH#VHUDOL#FRQ#LO#JUXSSR#GL#DPLFL/#FRQ#L#TXDOL#VL#q#UHFDWD
LQ##TXDVL#WXWWL#L##ORFDOL#GHOOD#]RQD#1
#/D#PDGUH#q#FDVDOLQJD#HG#LO#SDGUH#q#GLSHQGHQWH#GL#XQ¶D]LHQGD#SULYDWD1
#/D# VXD# DVVLVWHQ]D# q# DIILGDWD#SUHYDOHQWHPHQWH# DOOD#PDGUH/# FKH# q# OD# ILJXUD#SL�#SUHVHQWH# DOO¶LQWHUQR

GHOO¶DELWD]LRQH# QHOO¶DUFR# GHOOD# JLRUQDWD1# /¶DLXWR# q# QHFHVVDULR# VRSUDWWXWWR# SHU# # ELVRJQL# SHUVRQDOL/# LQ
SDUWLFRODUH# SHU# LO# FDWHWHULVPR# LQWHUPLWWHQWH# FKH#$QQD# HVHJXH# FLUFD# TXDWWUR# YROWH# DO# JLRUQR# H# FKH# q
LPSRVVLELOLWDWD#D#VYROJHUH#DXWRQRPDPHQWH1#8Q#YDOLGR#VRVWHJQR#YLHQH#IRUQLWR#GD#XQ¶LQIHUPLHUD#LQYLDWD
GDOOD##$161/1#GL#DSSDUWHQHQ]D/##FKH#O¶DLXWD#QHOOH#SULPH#RUH#GHO#PDWWLQR1
#
615#,QFHQWLYL#H#GLVLQFHQWLYL#SURYHQLHQWL#GDOO¶DPELHQWH#GL#YLWD
#
#3HU#FRQWHQHUH#O¶DQJRVFLD#LQL]LDOH#L#JHQLWRUL#KDQQR#PDWXUDWR#XQD#PRGDOLWj#GL#QHJD]LRQH#QHL#FRQIURQWL

GHOOD# JUDYLWj# GHOOD# VLWXD]LRQH1# 4XHOOD# FKH# :DW]ODZLFN# HG# DOWUL# LQGLFDQR# FRPH# VLQGURPH# GHOOD
VHPSOLILFD]LRQH#WHUULELOH#+:DW]ODZLFN/#:HDNODQG#H#)LVFK#4<:7/#SJ1#86,#q#TXDQWR#DEELDPR#ULVFRQWUDWR
QHL# JHQLWRUL# GL# $QQD1# 1HJDQGR# LO# SUREOHPD# WHQGHYDQR# DO# ULILXWR# GHJOL# DXVLOL# OD# FXL# DFFHWWD]LRQH
VLJQLILFDYD# DQFKH# O¶DFFHWWD]LRQH# GHOOD# GLVDELOLWj# FRPH# VLWXD]LRQH# GHILQLWLYD# HG# HUDQR# SLXWWRVWR# DOOD
ULFHUFD#GL#TXDOVLDVL#DOWUD#VROX]LRQH/#FXUD/#FKH#DOLPHQWDVVH#OH#ORUR#VSHUDQ]H#PLUDFROLVWLFKH1
#/¶DWWHJJLDPHQWR# GHOO¶pTXLSH# GL# ULDELOLWD]LRQH# QHL# ORUR# FRQIURQWL# q# VWDWR# GL# ULFRQIHUPDUH# OD# YHULWj

FLUFD#OD#SDWRORJLD/#GDQGR/#SHUz/#ORUR#OD#VSHUDQ]D#FKH#WXWWR#QRQ#HUD#ILQLWR/#PD#HUD#DQFRUD#SRVVLELOH#IDUH
WDQWH#FRVH#SHU#XQ#PLJOLRUDUH# OD# VLWXD]LRQH#PRWRULD# #H# IXQ]LRQDOH#GHOOD# ILJOLD1#$QQD/# VHEEHQH#YROHVVH
PRVWUDUVL# HXIRULFD/# # QXWULYD# XQ# SURIRQGR# VHQVR# GL# FROSD# # QHL# FRQIURQWL# GHL# JHQLWRUL# SHU# O¶LQFLGHQWH
DYYHQXWR#HG#HUD#PROWR#GHSUHVVD#SHU# OD#VLWXD]LRQH#GL# #FRPSOHWD#GLSHQGHQ]D#FKH#VL#HUD#YHQXWD#D#FUHDUH
FRQ#L#VXL#IDPLOLDUL1
#,#IDWWRUL#LQFHQWLYDQWL#HUDQR#UDSSUHVHQWDWL#GDOOD#VLWXD]LRQH#GHOOD#FDVD/#SULYD#GL#EDUULHUH#DUFKLWHWWRQLFKH

LPSRUWDQWL/#H#GDO#VRVWHJQR#GHJOL#DPLFL/##VHPSUH#PROWR#SUHVHQWL/#L#TXDOL#GD#VXELWR#KDQQR#FRLQYROWR##$QQD
LQ#WXWWH#OH##DWWLYLWj1#3HQVR#FKH#O¶LQFHQWLYR#FKH#KD#FRQWULEXLWR#PDJJLRUPHQWH#DO#VXFFHVVR#ULDELOLWDWLYR#VLD
FRVWLWXLWR# GDOOD# # ULWURYDWD# GLQDPLFLWj# H# GHWHUPLQD]LRQH# GL# $QQD/# OD# FXL# FROODERUD]LRQH# q# VWDWD
IRQGDPHQWDOH#DQFKH#SHU#OD##ULFHUFD#H#OD#SURJHWWD]LRQH#GL#SLFFROL#DXVLOL#FKH#OH#KDQQR#SHUPHVVR#GL#HVVHUH
DXWRQRPD#DQFKH#LQ#PROWH#DWWLYLWj#TXRWLGLDQH1
#
616#2SSRUWXQLWj#H#EDUULHUH#SRVWH#GDOO¶DPELHQWH
#
#,O#FRQFHWWR#GL#³DPELHQWH´#ULJXDUGD#WXWWL#JOL#VSD]L#LQ#FXL#OD#SHUVRQD#GLVDELOH#VL#WURYD#D#IUXLUH#QHOOD

YLWD#TXRWLGLDQD# +$QGULFK# 4<;;/#SJ1# 4;,1#1HO#FDVR#GL#$QQD#KR/#TXLQGL/#DQDOL]]DWR#JOL#DPELHQWL#GD# OHL
PDJJLRUPHQWH#IUHTXHQWDWL=#O¶DELWD]LRQH/#L#OXRJKL#GL#ULWURYR#H#OD#IDFROWj#8QLYHUVLWDULD1
#/¶DELWD]LRQH#q#VLWXDWD##LQ#XQD#ORFDOLWj#QRQ#ORQWDQD#GDO#QRVWUR#,VWLWXWR1#/¶LQJUHVVR#q#LQGLSHQGHQWH##H#VL

WURYD# # LQ# SURVVLPLWj# GL# XQD# SLFFROD# VWUDGD# SULYDWD># O¶DFFHVVR/# FKH# DYYLHQH# GLUHWWDPHQWH# GDO# JLDUGLQR
FRPSOHWDPHQWH#SLDVWUHOODWR/#HUD#RVWDFRODWR#GDOOD#SUHVHQ]D#GL##XQ#JUDGLQR1#/D#FRVWUX]LRQH#GL#XQD#SLFFROD
UDPSD#q# VWDWD# OD#SULPD#PRGLILFD#HIIHWWXDWD#QHOO¶DELWD]LRQH1#/¶DSSDUWDPHQWR#q#GLVWULEXLWR# VX#XQ#XQLFR
SLDQR# HG# q# FRPSRVWR# GD# VRJJLRUQR/# FXFLQD/# GXH# FDPHUH/# XQ# EDJQR# HG# XQ# SLFFROR# VWXGLR/# FKH# q
O¶DPELHQWH#GRYH#$QQD#WUDVFRUUH#OD#PDJJLRU##SDUWH#GHOOD#JLRUQDWD1#,#ORFDOL#QRQ#VRQR#PROWR#VSD]LRVL/##PD
WXWWL#IDFLOPHQWH#DFFHVVLELOL1#,O#EDJQR#q#O¶XQLFR#ORFDOH#PRGLILFDWR#GRSR#O¶LQFLGHQWH>#q#VWDWD#HOLPLQDWD# OD
YDVFD#SHU# OD#FRVWUX]LRQH#GL#XQD#GRFFLD#D#SDYLPHQWR/#PHQWUH# # LO# ODYDER# #QRQ#q#VWDWR#VRVWLWXLWR>#q#VWDWR
PDQWHQXWR/#SHU#UDJLRQL#IDPLOLDUL/#XQ#PRELOHWWR#FKH#FUHD#TXDOFKH#GLIILFROWj#QHOO¶DYYLFLQDPHQWR#PD#QRQ
OLPLWD#$QQD#QHOOH#VXH#DWWLYLWj1
#$QQD#q#XQD#SHUVRQD#PROWR#DWWLYD1##)UHTXHQWD#PROWL#ORFDOL#H#VSHVVR/#QHOOH#VXH#XVFLWH/#VL#WURYD#FRVWUHWWD

D# GRYHU# ULFRUUHUH# DOOD# IRU]D# ILVLFD# GHL# VXRL# DPLFL# SHU# SRWHU# VXSHUDUH# JURVVH# EDUULHUH# DUFKLWHWWRQLFKH/



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5DIIDHOOD#$QJHOOD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#44#GL#73

SXUWURSSR#DQFRUD#PROWR#IUHTXHQWL#1#/D#VXD#GHWHUPLQD]LRQH##O¶KD#SRUWDWD#D#IDU#SDUWH#GL#XQ¶$VVRFLD]LRQH
FKH/#HYLGHQ]LDQGR#TXHVWH#SUREOHPDWLFKH/#KD#FRQWULEXLWR#DOOD# UHDOL]]D]LRQH# #GL#DVFHQVRUL# LQ#YDUL# ORFDOL
SXEEOLFL#GHOOD#]RQD1
#/D#IDFROWj#XQLYHUVLWDULD#FKH#$QQD#IUHTXHQWD#q#FRPSOHWDPHQWH#DFFHVVLELOH#H#GLVWD#FLUFD#93#.P1#GDOOD

VXD#DELWD]LRQH>#OD#IUHTXHQ]D/#SL�#DVVLGXD#QHL#SULPL#DQQL/#q#SRVVLELOH#JUD]LH#DOOD#SUHVHQ]D#GL#XQ#DVVLVWHQWH
SULYDWR/# FKH# O¶DLXWD# # D# VXSHUDUH# OH#GLIILFROWj# # VLD# IXQ]LRQDOL# FKH# DPELHQWDOL# H/# TXLQGL/# DG# LQVHULUVL# LQ
PRGR#RWWLPDOH#QHOOH#YDULH#DWWLYLWj#GLGDWWLFKH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5DIIDHOOD#$QJHOOD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#45#GL#73

#71#&217$772#,1,=,$/(
#
#714#&RPH#O¶XWHQWH#KD#SUHVR#O¶LQL]LDWLYD
#
#,O#SULPR#FRQWDWWR#GL#$QQD#H#GHL#VXRL#JHQLWRUL#FRQ#LO#QRVWUR#FHQWUR#q#DYYHQXWR/#FRPH#KR#JLj#VSLHJDWR/

VHL#PHVL#GRSR#O¶LQFLGHQWH/#DO#PRPHQWR#GHO#WUDVIHULPHQWR#GDOO¶8QLWj#6SLQDOH1#$QQD#DYHYD#XQD#GLVFUHWD
DXWRQRPLD# LQ# DOFXQH# DWWLYLWj# UHODWLYH# DOOD# FXUD# SHUVRQDOH1# (UD# LQ# JUDGR# GL# PDQJLDUH# H# VFULYHUH
DXWRQRPDPHQWH# FRQ# XQ# FLQWXULQR# DGDWWDWR# H# GL# EHUH# FRQ# XQ# ELFFKLHUH# D# GXH# LPSXJQDWXUH># ULXVFLYD
LQROWUH#D##ODYDUVL#OH#PDQL#H#LO#YLVR1#3UHVHQWDYD#LQYHFH#XQD#FRPSOHWD#GLSHQGHQ]D#QHOOH#DWWLYLWj#QHO#OHWWR/
QHL#SDVVDJJL#SRVWXUDOL#H#QHOOH#DWWLYLWj##LQ#FDUUR]]LQD1
#,O#FHQWUR#FKH#O¶DYHYD#VHJXLWD#LQ#SUHFHGHQ]D#OH#DYHYD#IRUQLWR#GLYHUVL#DXVLOL#ROWUH#D#TXHOOL##SHU#OD#FXUD

SHUVRQDOH# JLj# GHVFULWWL1#$QQD# SRVVHGHYD# XQD# FDUUR]]LQD#PDQXDOH# FRQ# FXVFLQR# DQWLGHFXELWR/# XQ# OHWWR
UHJRODELOH# HOHWWULFDPHQWH# FRQ# PDWHUDVVR# DQWLGHFXELWR/# XQD# FDUUR]]LQD# HOHWWULFD# GD# HVWHUQR# # HG# XQ
VROOHYDWRUH#HOHWWULFR#D#URWDLD1#'D#VXELWR#PL#UHVL#FRQWR#FKH#DOFXQL#GL#TXHVWL#DXVLOL#QRQ#YHQLYDQR#XWLOL]]DWL1
##/D# FDUUR]]LQD# HOHWWULFD# HUD# VWDWD# DFFDQWRQDWD# GDOO¶LQL]LR/# LO# VROOHYDWRUH# QRQ# YHQLYD# XWLOL]]DWR# SHU

UDJLRQL# GL# WHPSR/# PHQWUH# # OD# FDUUR]]LQD# PDQXDOH# YHQLYD# VSLQWD# GDL# IDPLOLDUL# R# GDJOL# DPLFL># HUD
LPSRVVLELOH#XQD#VSLQWD#DXWRQRPD#HIILFDFH1#/D#ULFHUFD#GL#XOWHULRUL#DXVLOL#SHU#PLJOLRUDUH# O¶DXWRQRPLD#GL
$QQD#q#DYYHQXWD#LQ#PRGR#JUDGXDOH##GL#SDUL#SDVVR#FRQ#L#SURJUHVVL#RWWHQXWL1#5LXVFLUH#D#IDUH#GHOOH#FRVH#SHU
OHL# ULWHQXWH# ILQR#DG#DOORUD# LPSRVVLELOL/# #DQFKH# VH#FRQ# O¶XWLOL]]R#GL# VWUDWHJLH/#q# VWDWR# IRQGDPHQWDOH#SHU
ULVYHJOLDUH#OD##PRWLYD]LRQH#H/#TXLQGL/#OD#VXD#YRJOLD#GL#YLYHUH1
#
#715#4XDO#q#OD#GRPDQGD#LQL]LDOH#HVSUHVVD"
#
#/D#ULFKLHVWD#LQL]LDOH#GL#$QQD#H#GHL#VXRL#JHQLWRUL#q#VWDWD#TXHOOD#GL#DVVLVWHQ]D#H#VLFXUH]]D1#/D#QHFHVVLWj

GL# DGRWWDUH# DXVLOL# GLYHUVL#SHU# O¶DXWRQRPLD# H# GL# DSSRUWDUH#PRGLILFKH# DJOL# DXVLOL# GD# OHL# SRVVHGXWL/# VL# q
HYLGHQ]LDWD#QHO#FRUVR#GHO# WUDWWDPHQWR#ULDELOLWDWLYR1# #3HU#DLXWDUOD#D#FDSLUH#FRVD#HUD#GDYYHUR# LPSRUWDQWH
SHU#OHL#q#VWDWR#XWLOH#DQDOL]]DUH#OH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD1#&Lz#OH#KD#SHUPHVVR#GL#SUHQGHUH#FRVFLHQ]D
GHL#VXRL#ELVRJQL/#GL#GHILQLUH#JOL#RELHWWLYL#H#GL#WURYDUH#FRQ#LO#QRVWUR#DLXWR#OH#UHDOL#SRVVLELOLWj#GL#VROX]LRQH1
#
716#&RPH#JOL#RSHUDWRUL#VL#VRQR#UHOD]LRQDWL#FRQ#O¶XWHQWH#LQ#TXHVWD#IDVH
#
#/D#SULPD#FRVD#FKH#KR#FHUFDWR#GL#IDUH#QHOOD#IDVH# LQL]LDOH#GHO# WUDWWDPHQWR#q#VWDWD#TXHOOD#GL#FDSLUH# OD

PRWLYD]LRQH#GHO#QRQ#XWLOL]]R#GL#GHWHUPLQDWL#DXVLOL/#DQFKH#SHU#HYLWDUH# LO# ULVFKLR#GL#FRPSLHUH#JOL# VWHVVL
HUURUL1
#/D#FDUUR]]LQD#HOHWWULFD#SRWHYD#HVVHUH#UHDOPHQWH#XWLOH#SHU##SHUFRUUHUH#DQFKH#OXQJKL#SHUFRUVL##HVWHUQL

DXWRQRPDPHQWH/#PHQWUH# LO# VROOHYDWRUH# SRWHYD# HVVHUH# XQ# YDOLGR# DLXWR# DL# IDPLOLDUL/# VSHFLH# QHOOD# IDVH
LQL]LDOH1
#,O# SUREOHPD# HUD# FKH#$QQD# QRQ# HUD# # VWDWD# FRLQYROWD# QHOOD# VFHOWD# GHJOL# DXVLOL# H# OD# SUHVFUL]LRQH# HUD

DYYHQXWD# LQ#XQD#PDQLHUD# VWDQGDUGL]]DWD1# ,QROWUH#HUD# VWDWD# IDWWD# #SUREDELOPHQWH# WURSSR#SUHFRFHPHQWH/
TXDQGR#$QQD#HUD#DQFRUD#FRPSOHWDPHQWH#GLSHQGHQWH#QHOOH#DWWLYLWj#QHO# OHWWR#H# LQ#FDUUR]]LQD1#0HQWUH# LO
VROOHYDWRUH#YLHQH#YLVWR#WXWWRUD#GD#$QQD#FRPH#XQ#DXVLOLR#LPSRUWDQWH#+³SRWUHL#XWLOL]]DUOR#0#GLFH#0#QHO#FDVR
LQ#FXL# #QRQ#PL#VHQWLVVL#EHQH#H#QRQ# ULXVFLVVL#D# IDUH# LO# WUDVIHULPHQWR#RSSXUH#VH#PLD#PDPPD#DYHVVH#XQ
IRUWH# PDO# GL# VFKLHQD´,/# OD# FDUUR]]LQD# HOHWWULFD# QRQ# OH# LQWHUHVVD/# SUHIHULVFH# SLXWWRVWR# VSLQJHUVL
DXWRQRPDPHQWH/#DQFKH#VH#TXHVWR#FRPSRUWD#OD#SHUGLWD#GL#PROWH#HQHUJLH/#RSSXUH#IDUVL#DLXWDUH#SHU#L#WUDWWL
SL�#GLIILFLOL#GDJOL#DPLFL#R#GDL#IDPLOLDUL1
#,O# FRUVR# FKH# KR# VHJXLWR# PL# KD# XOWHULRUPHQWH# GLPRVWUDWR# OD# YHULGLFLWj# GHOOH# VHJXHQWL# FLWD]LRQL=

³O¶DXVLOLR#QRQ#q#XQD#PHGLFLQD#SUHVFULWWD#GD#XQR#VSHFLDOLVWD#SHU# LO#EHQH#GHO#SD]LHQWH#PD#SLXWWRVWR#XQ
YHVWLWR#R#XQR#VWUXPHQWR#FKH#OD#SHUVRQD#GHYH#LQWHULRUL]]DUH/#SRUWDUH#FRQ#Vp#HG#XWLOL]]DUH#SHU#HVSULPHUH
DO#PHJOLR#Vp#VWHVVD´/#H/#LQROWUH/#³,O#SURFHVVR#GL#DGR]LRQH#GHJOL#DXVLOL#YD#GL#SDUL#SDVVR#FRQ#LO#SURFHVVR#GL
DFTXLVL]LRQH# GL# DXWRQRPLD# H# FRPH# HVVR# IXQ]LRQD# D# WDSSH=# RJQL# DFTXLVL]LRQH# GL# DXWRQRPLD# DSUH# OD
VWUDGD#DOOD#ULFHUFD#GL#XOWHULRUL#DXWRQRPLH# ILQR#D#FKH# OD#SHUVRQD#QRQ# WURYD# LO#VXR#HTXLOLEULR# LQ#SLHQD
LQWHJUD]LRQH´1# +$QGULFK#4<<9/#SJ14:,1# # ,O#PLR#DWWHJJLDPHQWR#VXFFHVVLYR#QHL# ULJXDUGL#GL#$QQD#q#VWDWR
TXHOOR#GL=
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x# GLPRVWUDUOH#FKH#PROWH#FRVH##HUDQR#DQFRUD#SRVVLELOL##QRQRVWDQWH#OD#JUDYH#GLVDELOLWj#+DOFXQH#VLWXD]LRQL
VL# SRWHYDQR# DIIURQWDUH# QHOOR# VWHVVR#PRGR/# DOWUH# LQ#PRGR# GLYHUVR# XWLOL]]DQGR# GLYHUVH# VWUDWHJLH/
PHQWUH#DOWUH#QRQ#VL#SRWHYDQR#SL�#DIIURQWDUH#FRPH#SULPD,>

x# FDSLUH#OH#VXH#HVLJHQ]H#H#DVSLUD]LRQL>
x# DLXWDUOD#QHOO¶LQGLYLGXDUH#GHOOH#SULRULWj>
x# RULHQWDUOD#SHU#SHUPHWWHUOH#GL##DUULYDUH#D#PDWXUDUH#OH#VROX]LRQL#SL�#DSSURSULDWH1
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81#2%,(77,9,#'(/#352*(772
#

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

x# &HUFDUH#XQD#SRVWXUD#SL�#FRUUHWWD#FKH#PLJOLRUL# OD#VWDELOLWj# # LQ#FDUUR]]LQD#SHU# IDYRULUH# O¶DXWRQRPLD
QHL#SDVVDJJL#SRVWXUDOL##H#QHOOD#VSLQWD#>

x# 9DOXWDUH#O¶XWLOL]]R#GL##XQR#VWDELOL]]DWRUH#SHU#OD#VWDWLFD#HUHWWD#SHU#SHUPHWWHUH#LO#PDQWHQLPHQWR#GL#WDOH
SRVWXUD##LO#SL�#D#OXQJR#SRVVLELOH#HG#HVHUFLWDUH#O¶HTXLOLEULR#GHO#WURQFR>

x# 9DOXWDUH#O¶XWLOL]]R#GL#XQD#FDUUR]]LQD#VXSHUOHJJHUD/##SHU#HYLWDUH#DG#$QQD#LQXWLOL#IDWLFKH/#SHUPHWWHUH
XQ#XWLOL]]R#PDVVLPDOH#GHOOH#VXH#FDSDFLWj#UHVLGXH#HG#DXPHQWDUH#OD#VXD#DXWRQRPLD>

x# 0LJOLRUDUH# O¶DXWRQRPLD#QHOOD#FXUD#GL# Vp/#YDOXWDQGR# OD#SRVVLELOLWj#GL#XWLOL]]DUH#XQ# VROR#DXVLOLR#SHU
YDUL#XWHQVLOL# +SRVDWH/#SHWWLQH/# VSD]]ROLQR#GD#GHQWL#HFF11,# VHQ]D#GRYHUH/#SHU#RJQL#DWWLYLWj/#XWLOL]]DUH
FLQWXULQL#GLYHUVL>

x# 9DOXWDUH#O¶XWLOL]]R#GL#XQ#DXVLOLR#SHU#OD#FRPXQLFD]LRQH/#DIILQFKp#$QQD#SRVVD#IDUQH#XVR#SHU#OR#VWXGLR
H#LQ#XQ#ODYRUR#IXWXUR>

x# 9DOXWDUH#VROX]LRQL#FKH#PLJOLRULQR#O¶DXWRQRPLD#GL#$QQD#LQ#SURVSHWWLYD#GL#XQD#YLWD#SL�#LQGLSHQGHQWH
LQ#XQD#QXRYD#FDVD#LQ#SDUWLFRODUH#QHOOD#VWDQ]D#GD#EDJQR1
#

#815#(YROX]LRQH#SUREDELOH#LQ#DVVHQ]D#GL#LQWHUYHQWL
#
#8QD#SRVWXUD#VFRUUHWWD/#PDQWHQXWD#QHO#WHPSR/#SRWUHEEH#GHWHUPLQDUH#GHIRUPLWj#D#FDULFR#GHO#UDFKLGH#H

GRORUL#GLIILFLOPHQWH#WUDWWDELOL1#3RWUHEEH#LQROWUH#RVWDFRODUH#PRYLPHQWL#H#JHVWL#LQGLVSHQVDELOL#QHOOH#D]LRQL
GL# YLWD# TXRWLGLDQD# +VSLQWD# GHOOD# FDUUR]]LQD/# PDQJLDUH/# EHUH/# ODYDUVL«,1# 8QD# SRVL]LRQH# LQVWDELOH
VFRUDJJHUHEEH#H#UHQGHUHEEH##PROWR#SHULFRORVR#LO#WUDVIHULPHQWR#DXWRQRPR/##FKH#QHFHVVLWHUHEEH/#TXLQGL/
GL#PDJJLRU#DVVLVWHQ]D#GD#SDUWH#GHL#IDPLOLDUL#FRQ#IDFLOL#FRQVHJXHQ]H#IXWXUH##GL#PDO#GL#VFKLHQD#H#ULVFKL#GL
FDGXWH# QHOOH# PDQRYUH# # WDOYROWD# # D]]DUGDWH1# 8QD# FDUUR]]LQD# WURSSR# SHVDQWH# H# SRFR# PDQHJJHYROH
FUHHUHEEH# IDWLFKH# LQXWLOL# H# VFRUDJJHUHEEH# OD# VSLQWD# DXWRQRPD# VSHFLH# LQ# DPELHQWH# HVWHUQR# FUHDQGR
IUXVWUD]LRQL#SVLFRORJLFKH1
#1RQ#PDQWHQHUH#OD#VWD]LRQH#HUHWWD#SRWUHEEH#FDXVDUH#RVWHRSRURVL/#GLVWXUEL#FLUFRODWRUL#H#UHQDOL1
#$YHUH# WURSSL# DXVLOL# SHU# OH# YDULH# DWWLYLWj# GHOOD# YLWD# TXRWLGLDQD# # QH# VFRUDJJHUHEEH# # O¶XWLOL]]R# H

SRUWHUHEEH# $QQD# D# ULQXQFLDUH# DOO¶DWWLYLWj# HG# D# FKLHGHUH# PDJJLRU# DLXWR# DL# IDPLOLDUL# HG# DJOL# DPLFL1
/¶XWLOL]]R#GL#XQ#SHUVRQDO#FRPSXWHU#q#WXWW¶RJJL#IRQGDPHQWDOH#SHU#OR#VWXGLR/#PD#VRSUDWWXWWR#SHU#XQ#ODYRUR
IXWXUR1#6HFRQGR#ULFHUFKH#UHODWLYH#DO#SRWHQ]LDOH#ODYRUDWLYR#GHL#SD]LHQWL#FRQ#OHVLRQL#VSLQDOL/##OH#PDJJLRUL
SUREDELOLWj# GL# VXFFHVVR# SHU# L# SD]LHQWL# WHWUDSOHJLFL# VL# WURYDQR# QHOOH# DUHH# SURIHVVLRQDOL/# GLUHWWRULDOL/
FRPPHUFLDOL# HG# LPSLHJDWL]LH/# LQ# TXDQWR# LO# SURFHVVR# GHOOD# WHFQRORJLD# LQIRUPDWLFD# KD# UHVR# SRVVLELOH
PDQHJJLDUH# O¶LQIRUPD]LRQH# VHQ]D# PRYLPHQWR# ILVLFR1# 3HU# TXDQWR# ULJXDUGD# O¶XOWLPR# SXQWR# q# PROWR
LPSRUWDQWH# SHU# $QQD/# FKH# VWD# SHU# UHDOL]]DUH# LO# VRJQR# GL# DYHUH# XQD# FDVD# WXWWD# VXD1# (¶# SHU# TXHVWR
IRQGDPHQWDOH# HYLWDUH# GL# FRPSLHUH# LQ# TXHVWD# IDVH# GL# SURJHWWD]LRQH# HUURUL# FKH# SRWUHEEHUR# OLPLWDUH
QRWHYROPHQWH#OD#VXD#DXWRQRPLD1
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91#$57,&2/$=,21(#'(/#352*(772

/D# VFHOWD# GHJOL# DXVLOL# q# DYYHQXWD/# FRPH# KR# JLj# GHWWR/# DOO¶LQWHUQR# GHO# SURJHWWR# ULDELOLWDWLYR1# /D
SURJUHVVLYD# VFRSHUWD#GL#HVVHUH# LQ#JUDGR#GL# VYROJHUH#GHWHUPLQDWH#D]LRQL#KD# #DFFHVR# OD#PRWLYD]LRQH#GL
$QQD/#IDYRUHQGR#XQ#DWWHJJLDPHQWR#SRVLWLYR#YHUVR#OD#SURVSHWWLYD#GL#XQ#SRVVLELOH#PLJOLRUDPHQWR1

914#3RVWXUD#QHOOD#FDUUR]]LQD#LQ#XVR

0LJOLRUDUH#OD#SRVWXUD#LQ#FDUUR]]LQD##GL#$QQD#q#VWDWR##LO#SULPR#RELHWWLYR#FKH#PL#VRQR#SRVWD1
8QD#FDUUR]]LQD#VFRPRGD#H#GLIILFLOH#GD#FRQGXUUH# ULGXFH# OH# IXQ]LRQL/#SXz#HVVHUH#SHULFRORVD/# IDFLOLWD

GHSUHVVLRQH#HG#DJJUHVVLYLWj#HG#RVWDFROD#L#UDSSRUWL#VRFLDOL1
8QD#SRVWXUD#FRUUHWWD/#ROWUH#D#SUHYHQLUH#R#FRUUHJJHUH#DQRPDOLH#GHJOL#VFKHPL#PRWRUL#H#GHOOR#VFKHOHWUR/

PLJOLRUD# LO# FRQWUROOR# GHL#PRYLPHQWL# LQYRORQWDUL/# IDFLOLWD# OH# IXQ]LRQL# UHVSLUDWRULH# H# FDUGLRYDVFRODUL/
IDYRULVFH# OD#PRWLOLWj# H#PLJOLRUD# O¶DXWRQRPLD# QHOOH# DWWLYLWj# GHOOD# FXUD# SHUVRQDOH1# /D# FRPRGLWj# GHOOD
SRVL]LRQH# IDFLOLWD# LQROWUH# LO# FRQWUROOR# YLVLYR/# O¶DWWHQ]LRQH# H# OR# VFDPELR# GHOO¶HVSUHVVLRQH# FRQ
O¶LQWHUORFXWRUH#H#PLJOLRUD#O¶LPPDJLQH#GL#Vp#H/#GL#FRQVHJXHQ]D/#O¶DFFHWWD]LRQH#SVLFRORJLFD#GHOOD#SHUVRQD
GLVDELOH##GD#SDUWH#GL#DPLFL/#FRQRVFHQWL#HG#RSHUDWRUL1
$O# VXR# LQJUHVVR# QHO# QRVWUR# FHQWUR# ULDELOLWDWLYR/# $QQD# HUD# JLj# # # LQ# SRVVHVVR# GL# XQD# FDUUR]]LQD

PDQXDOH#DG#DXWRVSLQWD#SRVWHULRUH#SLHJKHYROH#OHJJHUD#+PDUFKLR#6RSXU/#GLVWULEXLWR#GD#6XQULVH,/#PXQLWD
GL##UXRWLQH#SHU#L#SDVVDJJL#ULVWUHWWL#H#GL#XQ#FXVFLQR#DQWLGHFXELWR#LQ#JRPPDSLXPD#D#SURILOR#VDJRPDWR1
(VVHQGR#OD#FDUUR]]LQD#O¶DXVLOLR#SULPDULR#SHU#JDUDQWLUH#OD##PRELOLWj#GL#$QQD/#KR#FRQVLGHUDWR#GD#VXELWR

O¶DGGHVWUDPHQWR#DOO¶XVR/#FRPH#SDUWH# LQWHJUDQWH#GHO# WUDWWDPHQWR# ULDELOLWDWLYR1#*OL#HVHUFL]L#HIIHWWXDWL# # D
WDOH#VFRSR/#XQLWL#DOO¶#LPSHJQR#H#DOOD##GHWHUPLQD]LRQH#GL#$QQD/#DYHYDQR#PLJOLRUDWR#QRWHYROPHQWH#OD#VXD
DXWRQRPLD#QHOOD#VSLQWD#H#QHL#SDVVDJJL#SRVWXUDOL1##/D#SRVWXUD#GL#$QQD#HUD#SHUz##DOTXDQWR#VFRUUHWWD/#LQIDWWL
OH#LPSHGLYD#GL#VIUXWWDUH#DO#PDVVLPR#OH#SRWHQ]LDOLWj#UHVLGXH#H#UHQGHYD#OH##PDQRYUH#LQ#FDUUR]]LQD#PROWR
IDWLFRVH1
3HU#GHVFULYHUOD#DO#PHJOLR#KR#XWLOL]]DWR#FRPH#JXLGD#OD#VFKHGD#SHU#OD#YDOXWD]LRQH#GHOOD#SRVWXUD#VHGXWD

SXEEOLFDWD#VXO#WHVWR#³6HDWLQJ#&OLQLF´#GHO#6,9$#+&DUDFFLROR#H#)HUUDULR#4<<;,1
3HU# OD# SDXUD# GL# FDGHUH# LQ# DYDQWL/# $QQD# DSSRJJLDYD# LO# WURQFR# DOOR# VFKLHQDOH# H# VL# VWDELOL]]DYD

XOWHULRUPHQWH/# SRVL]LRQDQGR/# LQ# PRGR# DOWHUQDWR/# L# JRPLWL# GLHWUR# OH# PDQRSROH# GL# VSLQWD># TXHVWR
FRPSRUWDYD# XQR# VFLYRODPHQWR# LQ# DYDQWL# GHO# EDFLQR/# HVWHQVLRQH# H# URWD]LRQH# GHO# WURQFR# # HG# # XQ
DWWHJJLDPHQWR#LQ#LSHUFLIRVL#GRUVDOH#HG#LSRORUGRVL#FHUYLFDOH1
/¶HTXLOLEULR# SUHFDULR/# UHQGHYD#PROWR# GLIILFLOH# VROOHYDUH# HQWUDPEL# JOL# DUWL# VXSHULRUL# SHU# DIIHUUDUH

RJJHWWL#SRVWL#GL#IURQWH#HG#LPSHGLYD#TXLQGL#DG#$QQD#GL##UHDOL]]DUH##XQD#VSLQWD#HIILFDFH#FRQ#HQWUDPEH#JOL
DUWL# VXSHULRUL# VXL# FRUULPDQL1#/D#SRVL]LRQH# DUUHWUDWD#GHOOH# UXRWH#SRVWHULRUL# ULVSHWWR# DO# WURQFR/# # D# FDXVD
GHOOR#VFLYRODPHQWR# LQ#DYDQWL#GHO#EDFLQR/# #UHQGHYD# LQROWUH# OD#VSLQWD#GLIILFROWRVD># OH#VSLQWH#HUDQR#PROWR
UDYYLFLQDWH#H#IDWLFRVH1
,#WUDVIHULPHQWL#YHQLYDQR#HVHJXLWL#FRQ#PROWD#IDWLFD1#$QQD#KD#XQR#VFDUVR#UHFOXWDPHQWR#GHO#WULFLSLWH#+q

SUHVHQWH# VROR# LQ# WUDFFH,1# ,#SDVVDJJL#SRVWXUDOL#YHQJRQR#HVHJXLWL#FRQ# OH# VSDOOH#H[WUDUXRWDWH#HG# L#JRPLWL
EORFFDWL# LQ# LSHUHVWHQVLRQH# VIUXWWDQGR# O¶DSSRJJLR# VXOOH# OHYH# RVVHH1# /R# VSD]LR# GD# VIUXWWDUH# SHU# OR
VFLYRODPHQWR#HUD#PROWR#ULGRWWR#H/#VRSUDWWXWWR/#JUDQ#SDUWH#GHOOD#VSLQWD#HVHUFLWDWD#GD#$QQD#YHQLYD#SHUVD#D
FDXVD##GHOOD#PRUELGH]]D#GHO#FXVFLQR1
3HU#PLJOLRUDUH#OD#SRVWXUD#GL#$QQD#KR#FHUFDWR#GL#GDUH#OD#PDVVLPD#VWDELOLWj#DL#VHJPHQWL#SURVVLPDOL#GHO

FRUSR# LQ#PRGR# GD# DJHYRODUH# OD# IXQ]LRQDOLWj# GHL# VHJPHQWL# GLVWDOL1# 3HU# SULPD# FRVD# KR# SRVL]LRQDWR# H
VWDELOL]]DWR# LO#EDFLQR#ULFHUFDQGR#XQD#SRVL]LRQH#VLPPHWULFD/#VXFFHVVLYDPHQWH#KR#YDOXWDWR# OD#SRVL]LRQH
GHO#WURQFR#H#GHO#UHVWR#GHO#FRUSR1#*LQRFFKLR#H#FRVFLD#GHYRQR#IRUPDUH#XQ#DQJROR#GL#<3�#HG#L#SLHGL#GHYRQR
HVVHUH##EHQ#DSSRJJLDWL1

/H#VROX]LRQL#DGRWWDWH#VRQR#VWDWH=
x# VFHOWD# GL# XQ# FXVFLQR# DQWLGHFXELWR# FRQ# XQD# EXRQD# EDVH# SHU# LO# EDFLQR/# SHU# # JDUDQWLUH#PDJJLRUH
VWDELOLWj#DO# WURQFR/#VLD#QHOOD#VSLQWD# LQ#FDUUR]]LQD/#FKH#QHO# WUDVIHULPHQWR1#'RSR#DYHU#YHULILFDWR#FRVD
SRWHYD#RIIULUH#LO#PHUFDWR/#KR#FRQWDWWDWR#LO#IRUQLWRUH#FKH#PL#KD#SHUPHVVR#GL#HIIHWWXDUH##YDULH##SURYH1
/D# VFHOWD# q# FDGXWD# VX# XQ# FXVFLQR# PDUFKLR# VXQULVH# PHGLFDO# # PRGHOOR# MD\# DFWLYH1# ,O# FXVFLQR# q
FRPSRVWR#GD#GLYHUVL#HOHPHQWL=
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¾# XQD# EDVH# GL# IRUPD# DQDWRPLFD# VHPLULJLGD# IDYRULVFH# XQ# FRUUHWWR# SRVL]LRQDPHQWR/# # FRUUHJJH
O¶DWWHJJLDPHQWR# VFROLRWLFR# H# JDUDQWLVFH# XQD#PDJJLRUH# VWDELOLWj# VSHFLH# QHL# WUDVIHULPHQWL# +OHWWR0
FDUUR]]LQD/# FDUUR]]LQD#PDQXDOH0FDUUR]]LQD# GRFFLD/# FDUUR]]LQD0DXWR,/# SHUPHWWHQGR# DG#$QQD# GL
VIUXWWDUH#DO#PHJOLR#O¶DSSRJJLR#VXOOH#OHYH#RVVHH1

¾# XQ# FXVFLQHWWR# SL�# VRWWLOH# FRQWHQHWH# IOROLWH# YLHQH# ILVVDWR# QHOOD# ]RQD# FKH# VRVWLHQH# LO# VDFUR# H
ULSDUWLVFH#OD#SUHVVLRQH#XQLIRUPHPHQWH1#/D#IOROLWH#q#XQ#PDWHULDOH#DQWLGHFXELWR#FRPSRVWR#GD#JHO#GL
VLOLFRQH#DOO¶LQWHUQR#GHO#TXDOH#YHQJRQR#LQVHULWH#GHOOH#PLFURVIHUH#GL#VROLWR#LQ#FHUDPLFD/#LQ#PRGR#GD
URPSHUH#WXWWL#L#OHJDPL#FKH#VL#SRVVRQR#IRUPDUH#FRQ#OH#ILEUH#VLOLFRQLFKH1#(¶#XQ#PDWHULDOH#SULYR#GL
PHPRULD# +VL# GLPHQWLFD# GHOOD# VXD# IRUPD# RULJLQDOH,# FKH# VL# FRQIRUPD# DOOH# ]RQH# GL# DSSRJJLR
FRFFLJHH#HG#LVFKLDWLFKH1#/D#IOROLWH#ULGXFH#O¶D]LRQH#GL#VIUHJDPHQWR#GXUDQWH#L#PRYLPHQWL#HG#L#FDPEL
GL# SRVL]LRQH# GHOOD# SHUVRQD# H# QRQ# FDPELD# YROXPH# LQ# EDVH# DOOD# WHPSHUDWXUD# +q# FRQVLJOLDELOH
FRPXQTXH#QRQ#VXSHUDUH# L#93�#SHUFKp# OH# ILEUH#GL#JHO#VLOLFRQLFR#VL# LQFROODQR# IRUPDQGR#JUDQXOL,/
DOWLWXGLQH# H# SHVR# GHOO¶XWLOL]]DWRUH1#1HFHVVLWD# TXLQGL/# D# GLIIHUHQ]D# GHL# FXVFLQL# DG# DULD/# GL# XQD
PLQLPD#DVVLVWHQ]D1

¾# XQD# IRGHUD# HVWHUQD# OHJJHUD# FKH# ULYHVWH# LO# WXWWR# FRQ# IXQ]LRQL# VLD# GL# FRQWHQLPHQWR# FKH# GL
WUDVSLUD]LRQH1

x# ULFHUFD# GL# XQ# DVVHWWR# RWWLPDOH# GHOOD# FDUUR]]LQD# LQ# XVR# SHU# SHUPHWWHUH# DG#$QQD# XQ# HTXLOLEULR
PDJJLRUH#HG#XQD#VSLQWD#SL�#DJHYROH1#,O#FXVFLQR#SUHVFULWWR#PLJOLRUDYD#QRWHYROPHQWH#OD#SRVWXUD/#PD/
HUD#DQFRUD#SUHVHQWH/#DQFKH#VH#LQ#PLQRU#PLVXUD/#FLIRWL]]D]LRQH#ORPEDUH#H#WHQGHQ]D#DOOR#VFLYRODPHQWR
LQ# DYDQWL# DOOD# ULFHUFD# GL#PDJJLRUH# VLFXUH]]D# HG# HTXLOLEULR1# 3HU# FRUUHJJHUH# TXHVWR# DWWHJJLDPHQWR
DEELDPR#HIIHWWXDWR#GXH#SURYH1#/D#SULPD#q#VWDWD#TXHOOD#GL#SRVL]LRQDUH#XQ#VXSSRUWR#D#OLYHOOR#ORPEDUH/
PD#GD#VXELWR/#PL#VRQR#UHVD#FRQWR/#FKH#TXHVWR#DXVLOLR#SURYRFDYD#XQ¶XOWHULRUH#VSLQWD/#DXPHQWDQGR#OR
VFLYRODPHQWR#LQ#DYDQWL#GL#$QQD1
)DOOLWR#LO#SULPR#WHQWDWLYR/#KR#ULFHUFDWR/#FRQ#O¶DLXWR#GHO#WHFQLFR#RUWRSHGLFR/##XQ#DVVHWWR#FRQ#XQD#FHUWD
LQFOLQD]LRQH1# 3HU# IDYRULUH# XQD# SRVWXUD# SL�# VLFXUD# H# SL�# FRQIRUWHYROH/# LO# VHGLOH# # q# VWDWR# LQFOLQDWR
LQGLHWUR# HG# LQ# EDVVR/# VSRVWDQGR# OH# UXRWH#SRVWHULRUL#YHUVR# O¶DOWR1#4XHVWD#PRGLILFD# KD# IDYRULWR# XQD
VSLQWD#SL�#HIILFLHQWH/#LQ#TXDQWR/#DXPHQWDQGR#LO#FDULFR#VXOOH#UXRWH#SRVWHULRUL/#GLPLQXLVFH#LO#FDULFR#VX
TXHOOH#DQWHULRUL#H# VL# ULGXFH# OD# UHVLVWHQ]D#GL# URWRODPHQWR1#3HU#PLJOLRUDUH#XOWHULRUPHQWH# OD# VSLQWD# OH
UXRWH#SRVWHULRUL#VRQR#VWDWH#VLVWHPDWH#LQ#XQD#SRVL]LRQH#OHJJHUPHQWH#SL�#DYDQ]DWD#+QHO#IRUR#LQWHUPHGLR
SHU#QRQ# ULGXUUH#XOWHULRUPHQWH# OR# VSD]LR#DQWHULRUH#QHFHVVDULR#SHU# LO# WUDVIHULPHQWR#H#QRQ# UHQGHUH# OD
FDUUR]]LQD# WURSSR# LQVWDELOH,1#&Lz#KD#SHUPHVVR#XQD# ULGX]LRQH#GHOOD# UHVLVWHQ]D#DO# URWRODPHQWR#GHOOD
FDUUR]]LQD/#XQ#PLQRU# LQJRPEUR# +KD# ULGRWWR# # OD# OXQJKH]]D# WRWDOH# GHOOD# FDUUR]]LQD# HG# LO# FHUFKLR#GL
FXUYDWXUD,/#XQD#SL�#IDFLOH#PDQRYUDELOLWj#HG#XQD#PDJJLRUH#HIILFLHQ]D#QHOOD#VSLQWD1
4XHVWH#PRGLILFKH#KDQQR#SHUPHVVR#DG#$QQD#GL#HVVHUH#SL�#DXWRQRPD#QHOOH#YDULH#DWWLYLWj#FRPSLXWH
PDQWHQHQGR##JOL#DUWL#VXSHULRUL#VROOHYDWL#H#GL#HVHJXLUH#FRQ#SL�#HIILFDFLD#OD#VSLQWD##H#FRQ#PLQRU#DLXWR#L
SDVVDJJL#SRVWXUDOL1

915#6WD]LRQH#HUHWWD

/¶RELHWWLYR#GL# WDOH# LQWHUYHQWR#q#TXHOOR#GL#IDYRULUH# LO#PDQWHQLPHQWR#GHOOD#SRVL]LRQH#HUHWWD#DQFKH# LQ
DPELWR#GRPHVWLFR1#,#EHQHILFL#GHO#PDQWHQLPHQWR#GL#WDOH#SRVWXUD#VRQR#PROWHSOLFL=
x# HVHUFLWD#L#ULIOHVVL#YDVFRODUL
x# PLJOLRUD#LO##GUHQDJJLR#GHL#UHQL>
x# ULGXFH#OD#VSDVWLFLWj>
x# VWLPROD#LO#FRQWUROOR#GHO#FDSR#H#GHO#WURQFR>
x# SUHYLHQH# UHWUD]LRQL#PXVFRODUL# LQ# SDUWLFRODUH# GHL#PXVFROL# SRVWHULRUL# GHOOD# FRVFLD# +LVFKLRFUXUDOL# ,# H
GHOOD#JDPED#+WULFLSLWH#GHOOD#VXUD,1

$# WDOH# VFRSR# q# VWDWR# SUHVFULWWR# DG#$QQD# XQR# VWDELOL]]DWRUH# SHU# OD# VWDWLFD# HUHWWD#PDUFKLR#2UPHVD
PRGHOOR# 6WDQG\# 7# JUDQGH1# 3HU# VWDELOL]]DUH# LO# WURQFR# LQL]LDOPHQWH# # KR# DSSOLFDWR# DOOR# VWDQGLQJ# XQ
VRVWHJQR#DQWHULRUH#HG#XQ#WDYROLQR/#DYHQWH#OD#IXQ]LRQH#GL#DSSRJJLR#SHU#JOL#DYDPEUDFFL#H#GL#OHJJLR1#&RQ
O¶HVHUFL]LR/# # O¶HTXLOLEULR#GL#$QQD# q#PLJOLRUDWR#PROWR# H# FLz#PL#KD#SHUPHVVR#GL# DEEDVVDUH# LO# VRVWHJQR
DQWHULRUH#D# OLYHOOR#GHO#EDFLQR#H#GL#HOLPLQDUH# LO# WDYROLQR1#$QQD#PDQWLHQH# OD# VWD]LRQH#HUHWWD#FRQ#PROWD
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IDWLFD># LO#SUREOHPD#PDJJLRUH/# DQFRUD# SUHVHQWH/# q# OD#GLIILFROWj# UHVSLUDWRULD#SDU]LDOPHQWH# VXSHUDWD# FRQ
O¶XWLOL]]R# GL# XQD# SDQFHUD# HODVWLFD# FKH/# FUHDQGR# XQD# SUHVVLRQH# DGGRPLQDOH/# # SRQH# LO# GLDIUDPPD# LQ
FRQGL]LRQL# SL�# IDYRUHYROL1# (¶# DOWUHVu# FRVFLHQWH# GHL# EHQHILFL# FKH# OD# VWD]LRQH# HUHWWD# FRPSRUWD# H
O¶DOOHQDPHQWR#TXRWLGLDQR#OH#KD#SHUPHVVR#GL##PLJOLRUDUH#QRWHYROPHQWH#OD#UHVLVWHQ]D#+GDL#6#PLQXWL#LQL]LDOL
D#63#PLQXWL,#H#GL#HOLPLQDUH#O¶XVR#GHOOH##FDO]H#HODVWLFKH1
,#JHQLWRUL#GL#$QQD/#VL#VRQR#GLPRVWUDWL#LQWHUHVVDWL#DOO¶XVR#GL#TXHVWR#DXVLOLR#LQ#TXDQWR/#SHUPHWWH#ORUR/

GL#YHGHUH#OD#SURSULD#ILJOLD#LQ#SLHGL1#,O#SDVVDJJLR#YLHQH#HIIHWWXDWR#FRQ#PLQLPD#IDWLFD#FRQ##O¶DLXWR#GL#XQD
SHUVRQD1#(¶#VWDWR#VFDUWDWR# LO#PRGHOOR#HOHWWULFR# LQ#TXDQWR#$QQD#DYUHEEH#DYXWR# LQ#RJQL#FDVR#ELVRJQR#GL
DLXWR#SHU#JHVWLUOR1

916#6RVWLWX]LRQH#GHOOD#FDUUR]]LQD#PDQXDOH#H#GHO#VLVWHPD#GL#SRVWXUD#XVXUDWL

/D#YDOXWD]LRQH#GL#XQD#QXRYD#FDUUR]]LQD#VL#q#UHVD#QHFHVVDULD#GRSR#LO#FRQVHJXLPHQWR#GHO#GLSORPD#GL
VFXROD#PHGLD# VXSHULRUH# LQ# TXDQWR# O¶LVFUL]LRQH# DOO¶XQLYHUVLWj# DYHYD# UHVR#PROWR# SL�# DWWLYD# OD# YLWD# GL
UHOD]LRQH#GL#$QQD#H#OD#FDUUR]]LQD#SUHFHGHQWH#HUD#DOTXDQWR#XVXUDWD1
3HU#VFHJOLHUH#OD#FDUUR]]LQD#JLXVWD#SHU#$QQD#KR#DWWHQWDPHQWH#HVDPLQDWR=

x# L##VXRL#GHVLGHUL/#OH#VXH##DVSLUD]LRQL#HG#L#VXRL#JXVWL#HVWHWLFL#>
x# O¶DPELHQWH#GL#XWLOL]]R#GHOOD#FDUUR]]LQD#+LQWHUQR#HG#HVWHUQR,>
x# L#GDWL#FOLQLFL#ULOHYDQWL#+OH#FDSDFLWj#PRWRULH/#O¶DUWLFRODULWj/#LO#WRQR#PXVFRODUH#H#O¶HTXLOLEULR#GHO#WURQFR,1

/¶RELHWWLYR# GL# WDOH# LQWHUYHQWR# q# VWDWR# TXHOOR# GL# ULFHUFDUH# XQD# FDUUR]]LQD# SL�# OHJJHUD/# FRQ# XQ
LQJRPEUR# PLQLPR# H# IDFLOH# GD# FKLXGHUH/# SHU# IDFLOLWDUH# LO# FDULFDPHQWR# QHOO¶DXWR# GD# SDUWH# GHJOL
DFFRPSDJQDWRUL# GL#$QQD/#GXUDQWH# L# IUHTXHQWL# VSRVWDPHQWL# # QHOOD# VHGH# XQLYHUVLWDULD# H/# GD# SDUWH# GHJOL
DPLFL#H#GHL#JHQLWRUL/#QHOOH#YDULH#XVFLWH1#8Q#DXVLOLR#SL�#OHJJHUR#DYUHEEH#LQROWUH#PLJOLRUDWR#QRWHYROPHQWH
O¶#DXWRQRPLD#GL#$QQD#QHOOD#IDVH#GL#VSLQWD#H#OH#DYUHEEH#HYLWDWR#IDWLFKH#LQXWLOL/#FRQVHQWHQGR#GL#VIUXWWDUH#DO
PDVVLPR#OH#VXH#FDSDFLWj#IXQ]LRQDOL#UHVLGXH1
,# SURJUHVVL# WHFQRORJLFL# GL# TXHVWL# XOWLPL# DQQL/# KDQQR# IDYRULWR# OD# UHDOL]]D]LRQH# GL# PRGHOOL

SHUVRQDOL]]DELOL#FKH#XWLOL]]DQR#PDWHULDOL#LQQRYDWLYL/#FRPH#OH#ILEUH#GL#FDUERQLR#HG#LO#WLWDQLR##H#TXHVWR#KD
SHUPHVVR# OD# UHDOL]]D]LRQH# # GL# FDUUR]]LQH# #PROWR# SL�# OHJJHUH# VHQ]D# FKH# TXHVWR# YDGD# D# GLVFDSLWR# GHL
UHTXLVLWL#GL#VROLGLWj1#/D#ULFHUFD#GHOOD#FDUUR]]LQD#q#VWDWD#HIIHWWXDWD# WUDPLWH# OD#FRQVXOWD]LRQH#GHOOD#EDQFD
GDWL#GHO#6,9$>#LO##FRQWDWWR#FRQ#L#IRUQLWRUL#PL#KD#GDWR#VXFFHVVLYDPHQWH#OD#SRVVLELOLWj#GL#HIIHWWXDUH#SURYH
GLYHUVH#HG##KD#FRQVHQWLWR#DG#$QQD#GL#VFHJOLHUH#TXHOOD##SL�#FRQIDFHQWH#DOOH#VXH#HVLJHQ]H1

(¶# VWDWD# IRUQLWD# XQD# FDUUR]]LQD# SLHJKHYROH# DG# DXWRVSLQWD# SRVWHULRUH#PDUFKLR# .XVFKDOO#PRGHOOR
&KDPSLRQ#FDUERQ#FRPSRVWD#GD#WHODLR#ULJLGR#FRQ#VFKLHQDOH#SLHJKHYROH#+SHVR#44/8#.J1,1
/H#FDUUR]]LQH#DG#DXWRVSLQWD#SRVWHULRUH#VRQR#DWWXDOPHQWH#OH#SL�#XWLOL]]DWH#SHU#YDUL#PRWLYL=

x# IDYRULVFRQR# XQD# VSLQWD# DJHYROH#PDQWHQHQGR# SL�# IDFLOPHQWH# XQD# GLUH]LRQH# UHWWLOLQHD# VRSUDWWXWWR# D
YHORFLWj#HOHYDWH#SHUPHWWHQGR#DO#SD]LHQWH#GL#VWDUH#DSSRJJLDWR>

x# SHUPHWWRQR#O¶DYYLFLQDPHQWR#DL#WDYROL>
x# UHQGRQR#SL�#IDFLOL#L#WUDVIHULPHQWL#ODWHUDOL#H#IURQWDOL>
x# IDFLOLWDQR# LO# VXSHUDPHQWR#GL#RVWDFROL# FRPH#JUDGLQL#R# UDPSH#GL# VFDOH# +TXHVWH#XOWLPH#SRVVLELOL# FRQ
O¶DLXWR#GL#XQ#DFFRPSDJQDWRUH,#VELODQFLDQGR#OD#FDUUR]]LQD#VXOOH#UXRWH#SRVWHULRUL1

3HU#JDUDQWLUH#XQD#EXRQD#SRVWXUD#KR#FRQVLGHUDWR#GLYHUVH#FDUDWWHULVWLFKH=
x# OH#PLVXUH#LPSRUWDQWL#FLRq##OD#ODUJKH]]D#H#SURIRQGLWj##GHO#VHGLOH#HG#DOWH]]D#GHOOR#VFKLHQDOH>
x# VFHOWD# FRPSRQHQWL# DSSURSULDWL# +UXRWH# FRQ# FDPHUD# G¶DULD/# # UXRWLQH# DQWHULRUL# SLHQH# SLURHWWDQWL/
FRUULPDQR#ULYHVWLWR#GL#PDWHULDOH#DQWLVFLYROR,>

x# VFHOWD#DFFHVVRUL# #DSSURSULDWL#+VFKLHQDOH# WHQVLRQDELOH/#SHU#UHJRODUH# OD# WHQVLRQH#VHFRQGR# OH#HVLJHQ]H
LQGLYLGXDOL/# VSRQGLQD# FRSULDELWR# D# SDUDIDQJR/# UXRWLQH# SHU# L# SDVVDJJL# ULVWUHWWL/# UXRWLQH
DQWLULEDOWDPHQWR,1
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3HU# JDUDQWLUH# OD# PDVVLPD# VFRUUHYROH]]D# H# PDQRYUDELOLWj# GHOO¶DXVLOLR# VL# # q# UHVR# QHFHVVDULR
LQWHUYHQLUH#VXOO¶DVVHWWR1#6RQR#VWDWH#SHU#TXHVWR#HIIHWWXDWH#OH#VHJXHQWL#PRGLILFKH=
x# UHJROD]LRQH#GHOOD#WHQVLRQH#H#LQFOLQD]LRQH#GL#VFKLHQDOH#H#VHGLOH#>
x# PRGLILFD#GHOOD#SRVL]LRQH#GHOOH#UXRWH#ULVSHWWR#DO# WHODLR#SHU#GDUH#DG#$QQD#XQ#DVVHWWR#RWWLPDOH#SHU# OD
VSLQWD>

x# UHJROD]LRQH###GHOOD#FDPSDQDWXUD#GHOOH#UXRWH#SHU#IDYRULUH#XQD#PDJJLRU#HIILFLHQ]D#QHOOD#VSLQWD1
+R# SURYYHGXWR# LQROWUH# DOOD# VRVWLWX]LRQH# GHO# FXVFLQR# -D\# DFWLYH# RUPDL# DOTXDQWR# XVXUDWR

VRVWLWXHQGROR/# GRSR# DYHU# HIIHWWXDWR# GLYHUVH# SURYH/# FRQ# XQ# FXVFLQR# -D\# 51#4XHVWR#PRGHOOR# q#PROWR
VLPLOH# FRPH# FDUDWWHULVWLFKH# DO# SUHFHGHQWH># OD# GLIIHUHQ]D# SULQFLSDOH# q# TXHOOD# GL# HVVHUH# HVWUHPDPHQWH
SHUVRQDOL]]DELOH# H#GL#SHUPHWWHUH# O¶LQVHULPHQWR#GL# FXVFLQHWWL#GL# IOXLGR# VXSSOHPHQWDUH#SHU#JDUDQWLUH# OD
PDVVLPD#HIILFDFLD#DQWLGHFXELWR#H/##QHOOR#VWHVVR#WHPSR/#LO#PDVVLPR#FRPIRUW1
6XFFHVVLYDPHQWH# VL# q# SURYYHGXWR# DOO¶DGGHVWUDPHQWR# GL# $QQD# DOO¶XVR# GHOOD# QXRYD# FDUUR]]LQD>

DWWXDOPHQWH#q#LQ#JUDGR#GL#VSLQJHUVL#DXWRQRPDPHQWH#VX#SHUFRUVL#SLDQL#OLVFL#H#VFRQQHVVL#H#GLVSRQH#GL#XQ
PLJOLRU# FRQWUROOR# QHJOL# VSRVWDPHQWL/# QHL# FDPEL# GL# GLUH]LRQH# # H# QHOOH# PDQRYUH1# 5LHVFH# D# VXSHUDUH
DXWRQRPDPHQWH# JUDGLQL# EDVVLVVLPL# H# GLVOLYHOOL# GL# FRQWHQXWD# # SHQGHQ]D# FRQ#PDJJLRUH# UHVLVWHQ]D# DOOD
IDWLFD1

917#&XUD#SHUVRQDOH

2ELHWWLYR=#PLJOLRUDUH#O¶DXWRQRPLD#QHOOD#FXUD#GL#Vp1
/D#ULHGXFD]LRQH#IXQ]LRQDOH#HG# L#SLFFROL#DXVLOL#DGRWWDWL# +LQ#SDUWH#IRUQLWL#GDOO¶8QLWD#6SLQDOH/# LQ#SDUWH

UHDOL]]DWL# GD# QRL# FRQ# PDWHULDOL# WHUPRSODVWLFL/# YHOFUR# H# FXRLR/# HG# LQ# SDUWH# UHDOL]]DWL# GD# OHL# H# GDOOD
IDPLJOLD,# KDQQR# SHUPHVVR# DG# $QQD# GL# HVVHUH# LQGLSHQGHQWH# # LQ# YDULH# DWWLYLWj# GHOOD# FXUD# GL# Vp1
$WWXDOPHQWH#$QQD#q#LQ#JUDGR#GL#ODYDUVL#OH#PDQL#HG#LO#YLVR#DXWRQRPDPHQWH/#GL#PDQJLDUH/#GL#WDJOLDUH#OD
FDUQH#H#GL#ODYDUVL#L#GHQWL#+FRQ#WUH#FLQWXULQL#GLYHUVL,#H#GL#VFULYHUH#FRQ#XQ#JXDQWLQR#DGDWWDWR1#%HYH#FRQ#XQ
ELFFKLHUH#D#GXH# LPSXJQDWXUH/#PD#q# LQ#JUDGR#GL#XWLOL]]DUH/#DQFKH#VH#FRQ#PDJJLRU# IDWLFD/#XQ#ELFFKLHUH
QRUPDOH1#/D# QHFHVVLWj# GL# # GRYHU# XWLOL]]DUH# # WXWWL# TXHVWL# FLQWXULQL/# LQGXFH# VSHVVR#$QQD# # D# ULQXQFLDUH
QHOO¶HVHJXLUH#GHWHUPLQDWH#DWWLYLWj#FRPH#DG#HVHPSLR#TXHOOD#GL#WDJOLDUH#OD#FDUQH/##HG#D#ULFKLHGHUH#O¶DLXWR
GHL##JHQLWRUL#R#GHJOL#DPLFL1#'D#TXL#OD#QHFHVVLWj#GL#ULFHUFDUH#XQ#XQLFR#DXVLOLR#FKH#OH#GHVVH#OD#SRVVLELOLWj#GL
XWLOL]]DUH#YDUL#XWHQVLOL#+SRVDWH/#SHWWLQH/#VSD]]ROLQR#GD#GHQWL,1
(¶#VWDWR#VFHOWR#XQ#FLQWXULQR#PDUFKLR#6PLWK#1HSKHZ#FRPSRVWR/#QHOOD#SDUWH#LQIHULRUH/#GD##XQ#VXSSRUWR

JLUHYROH#FKH#SHUPHWWH# O¶LQVHULPHQWR#GL#SLFFROL#RJJHWWL# LQWHUFDPELDELOL1#*OL#VYDQWDJJL#UHODWLYL#D#TXHVWR
DXVLOLR#VRQR#GL#QDWXUD#HFRQRPLFD>#q#LQIDWWL#XQ#DXVLOLR#PROWR##SL�#FRVWRVR#+QRQ#WDQWR#LO#FLQWXULQR#LQ#Vp/
TXDQWR# L# YDUL# XWHQVLOL,# GHL# YDUL# FLQWXULQL# # XWLOL]]DWL# GD#$QQD# ILQR# DG# RUD1# ,# YDQWDJJL# VRQR# VWDWL# SHUz
QRWHYROL>##$QQD#RUD#HVHJXH#VHPSUH#WXWWH#OH#DWWLYLWj#VRSUD#GHVFULWWH#DXWRQRPDPHQWH1

918#3HUVRQDO#FRPSXWHU

,PSDUDUH#DG#XWLOL]]DUH# LO#FRPSXWHU#q#XQ#GHVLGHULR#SL�#YROWH#HVSUHVVR#GD#$QQD1#/H#SRWHQ]LDOLWj#GL
TXHVWR#VWUXPHQWR#VRQR#HOHYDWLVVLPH#LQIDWWL#$QQD#DYUHEEH#OD#SRVVLELOLWj#GL##FRPXQLFDUH#SL�#DJHYROPHQWH
HG#D#FRVWL#GHFLVDPHQWH#ULGRWWL#FRQ#L#VXRL#QXPHURVL##DPLFL/#DOFXQL#GHL#TXDOL##ULVLHGRQR#LQ#ORFDOLWj#ORQWDQH1
3RWUHEEH# HIIHWWXDUH# DXWRQRPDPHQWH# ULFHUFKH# GLYHUVH/# SHU# OD# VXD# RUPDL# SURVVLPD# WHVL# GL# ODXUHD/
ULPDQHQGR# D# FDVD# SURSULD# H# GHGLFDUH#PDJJLRU# WHPSR# DOO¶$VVRFLD]LRQH# FKH# IUHTXHQWD/# VHQ]D# GRYHUVL
RJQL#YROWD# UHFDUH#QHOOD#VHGH>#TXHVWR#DXVLOLR# #SRWUHEEH# LQROWUH#HVVHUH#XQR#VWUXPHQWR#PROWR# LPSRUWDQWH
SHU#LO#VXR#IXWXUR#ODYRUR1
/¶XWLOL]]R# GHO# FRPSXWHU# IDYRULUHEEH# O¶DXWRQRPLD# GL# $QQD# QHOOD# QXRYD# FDVD# EDVWL# SHQVDUH# DL

QXPHURVL#H#VYDULDWL#DFTXLVWL#+DQFKH#GL#VSHVD#TXRWLGLDQD,#FKH#$QQD##SRWUHEEH#HIIHWWXDUH#SUHVVR#L#PHUFDWL
RQ0OLQH1
,#PRGHOOL#LQ#FRPPHUFLR#VRQR#QXPHURVLVVLPL/#OD#VFHOWD#q#FDGXWD#VX#XQ#PRGHOOR#GL#FRVWR#PHGLR1
3HU#GLJLWDUH#VXOOD#WDVWLHUD#$QQD#XWLOL]]D#OR#VWHVVR#FLQWXULQR#FRO#TXDOH#VFULYH/#PXQLWR/#LQ#TXHVWR#FDVR/

GL# # XQ# SLFFROR# SXQWDOH# # DO# SRVWR# GHOOD# SHQQD1# 3HU# IDFLOLWDUOD# QHOOD# EDWWLWXUD/# VRQR# VWDWH# IDWWH# DOFXQH
PRGLILFKH#XWLOL]]DQGR#O¶DFFHVVR#IDFLOLWDWR1
/D#VFHOWD#GHO#PRXVH#q#FDGXWD/#GRSR#YDULH#SURYH/#VX#XQ#PRGHOOR#FRQ#VIHUD#FHQWUDOH#H#WDVWL#ODWHUDOL#LQ

TXDQWR#VL#q#ULYHODWR#PROWR#SL�#PDQHJJHYROH1
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919#$FFHVVLELOLWj#DPELHQWH#LQWHUQR#+EDJQR,

6WXGLDUH# LQVLHPH#DG#$QQD/#DOO¶DWWR#GHOOD#SURJHWWD]LRQH#GHOOD#VXD#QXRYD#FDVD/# OH#SRVVLELOL#VROX]LRQL
SHU##PLJOLRUDUH#O¶DFFHVVLELOLWj#/#q##VWDWR#LO#PRPHQWR#SL�#LPSRUWDQWH#H#FRLQYROJHQWH#GHO#SURJHWWR1
/H#EDUULHUH#DUFKLWHWWRQLFKH#VRQR#SXUWURSSR#WXWW¶RJJL#GLIIXVH#DQFKH#QHOOH#QXRYH#FRVWUX]LRQL/#VLD#SHU#OD

GLVLQIRUPD]LRQH# H# OR# VFDUVR# LQWHUHVVH#GL# DOFXQL#SURJHWWLVWL/# # VLD#SHU# OD# FRQYLQ]LRQH# # FKH# O¶DVVHQ]D#GL
EDUULHUH# #QHO#SURJHWWR#GL#XQD#VWUXWWXUD#HGLOL]LD#LQFLGD#LQ#PRGR#SURLELWLYR#VXO#FRVWR#GL#UHDOL]]D]LRQH>#DO
FRQWUDULR/#DIIURQWDQGR##LO#SUREOHPD#GD#VXELWR/##O¶LQFLGHQ]D#GHOO¶DGHJXDPHQWR#VXL#FRVWL#VL#DJJLUD#VXOO¶4(1
/D#QXRYD#DELWD]LRQH#GL#$QQD#q#WXWWRUD#LQ#IDVH#GL#FRVWUX]LRQH1#,O#SURJHWWR#SUHYHGH#OD#UHDOL]]D]LRQH#GL

XQ#DSSDUWDPHQWR# #GLVWULEXLWR#VX#XQ#XQLFR#SLDQR#FRPSRVWR#GD# LQJUHVVR/#VRJJLRUQR0SUDQ]R#FRQ#DQJROR
FRWWXUD/#XQ#GLVLPSHJQR/#GXH#FDPHUH#+XQD#SHU#$QQD#HG#XQD#SHU#XQD#IXWXUD#DVVLVWHQWH,#HG#XQ#EDJQR>##QHO
GLVLPSHJQR# q# SUHVHQWH# XQD# SRUWD# FRPXQLFDQWH# FRQ# O¶DSSDUWDPHQWR# GHL# JHQLWRUL1#6XO# ODWR# DQWHULRUH# H
SRVWHULRUH#GHOOD#FDVD#q#SUHVHQWH#XQ#SLFFROR#JLDUGLQR1

3HU#HYLGHQ]LDUH#L#SUREOHPL#GL#DFFHVVLELOLWj#GHOO¶DELWD]LRQH#KR#HVDPLQDWR#WUH#DVSHWWL#IRQGDPHQWDOL=
x# VSD]LR# LQWHUQR=# L# ORFDOL# +VRJJLRUQR# H# FDPHUH,# # VRQR# GL# GLPHQVLRQL#PLQLPH#PD# WXWWL# IDFLOPHQWH
DFFHVVLELOL1#,#SUREOHPL#PDJJLRUL#VL#HYLGHQ]LDQR#QHOOD#VWDQ]D#GD#EDJQR1
,O# # SURJHWWR# SUHYHGH# OD# FRVWUX]LRQH# GL# XQ# EDJQR# OXQJR# H# VWUHWWR# +7/38# GL# OXQJKH]]D# SHU# 478# GL
ODUJKH]]D,# #FRQ# L#VDQLWDUL# +ODYDER/#ELGHW/#ZDWHU#H#YDVFD#GL#GLPHQVLRQL#4:3;:3,#GLVWULEXLWL#VXO# ODWR
GHVWUR1#/D#SRUWD#G¶DFFHVVR#SUHYLVWD/#q#D#EDWWHQWH# +ODUJKH]]D#:8#FP,#H# O¶DSHUWXUD#DYYLHQH#FRQWUR# OD
SDUHWH#YXRWD#GL#VLQLVWUD1#/H#PLVXUH#QRQ#JDUDQWLVFRQR#OD#SRVVLELOLWj#GL#HIIHWWXDUH#PDQRYUH#GL#URWD]LRQH
FRPSOHWD##HG##RFFRUURQR#TXLQGL#DOFXQH#PDQRYUH#SHU#VSRVWDUVL1

x# DXVLOL#XVDWL#GD#$QQD#SHU#OD#PRELOLWj=##$QQD#VL#VSRVWD#DXWRQRPDPHQWH#FRQ#XQD#FDUUR]]LQD#PDQXDOH
H#TXLQGL#QHFHVVLWD##QHOOD#IDVH#GL#VSLQWD#GL#XQ#LQJRPEUR#PLQLPR#GL#;3#FP11#/D#GRFFLD#YLHQH#HIIHWWXDWD
FRQ# O¶DXVLOLR#GL#XQD#FDUUR]]LQD#GRFFLD# +JLj#XWLOL]]DWD#GD#$QQD,#FKH#YLHQH#VSLQWD#GDL#IDPLOLDUL#R#GD
XQ¶#DVVLVWHQWH#H#FKH#ULFKLHGH##XQD#ODUJKH]]D#PLQLPD#GHOOR#VSD]LR#G¶LQJRPEUR#GL#:8#FP1

x# PRGDOLWj# QHOOR# VYROJLPHQWR# GL# DOFXQH# DWWLYLWj# GHOOD# YLWD# TXRWLGLDQD=# $QQD# VYROJH
DXWRQRPDPHQWH##DOFXQH#DWWLYLWj#GHOO¶LJLHQH#SHUVRQDOH#FRPH#ODYDUVL#OH#PDQL/#LO#YLVR/#L#GHQWL#H#OD#SDUWH
VXSHULRUH# GHO# FRUSR/# SHU# TXHVWR# q# QHFHVVDULR# SHUPHWWHUOH# O¶DYYLFLQDPHQWR# DO# ODYDER# H# GDUOH# OD
SRVVLELOLWj#GL#DSSRJJLDUH#L#JRPLWL#SHU#JDUDQWLUOH#OD#PDVVLPD#VWDELOLWj1
,O##ZF##QRQ#YLHQH#GD#OHL#XWLOL]]DWR##LQ#TXDQWR#OD#PLQ]LRQH#+DYYLHQH#WUDPLWH#FDWHWHULVPR#LQWHUPLWWHQWH,
H# O¶HYDFXD]LRQH/# GDWR# O¶DOWR# OLYHOOR# GL# OHVLRQH/# QHFHVVLWDQR# GL# FRPSOHWD# DVVLVWHQ]D# H# YHQJRQR
HIIHWWXDWH# GD# OHWWR1#1RQRVWDQWH# TXHVWR# q# LPSRUWDQWH# SHU#$QQD# DYHUH# XQ#ZF# DFFHVVLELOH/# QRQ# VROR
SHUFKp# #SRWUHEEH#HVVHUH#XQ# LPSRUWDQWH#VWLPROR#SHU# #PLJOLRUDUH# O¶DXWRQRPLD# LQ#TXHVWH#DWWLYLWj/#PD
DQFKH#SHU#FRQVHQWLUQH##O¶XWLOL]]R#D##WXWWL#L#VXRL#DPLFL#GLVDELOL1
/D#YDVFD#SUHYLVWD#GDO#SURJHWWR# LQL]LDOH#q#GD# VFDUWDUH# LQ#TXDQWR#QRQ#q#PROWR#JUDGLWD#GD#$QQD#FKH
SUHIHULVFH#IDUH#OD#GRFFLD#H#ULGXFH#XOWHULRUPHQWH#JOL#VSD]L#JLj#ULGRWWL1

3HU#VIUXWWDUH#TXHVWR#ORFDOH#LQ#PRGR#SL�#IXQ]LRQDOH#VRQR#VWDWH#SURSRVWH#DOFXQH#PRGLILFKH=
x# DPSOLDPHQWR#GL#48#FP1#GL#ODUJKH]]D#GHOOD#SDUWH#LQL]LDOH#GHO#EDJQR/#TXHOOD#GHVWLQDWD#DO#ODYDER#H#DO
ZF#+GD#478#D#493#FP1,/##ULFDYDWL#UHVWULQJHQGR#LQ#ODUJKH]]D##XQD#GHOOH#GXH#FDPHUH#+TXHOOD#XWLOL]]DWD
GD#XQ¶HYHQWXDOH#DVVLVWHQWH,#SHU#DYHUH#XQR#VSD]LR#PDJJLRUH#SHU#OH#PDQRYUH>

x# UHDOL]]D]LRQH#GL#XQD#SRUWD#GL# #DFFHVVR#VFRUUHYROH#FKH#ULGXFH#QRWHYROPHQWH# OR#VSD]LR#G¶LQJRPEUR1
3HU#PLJOLRUDUH##OD##SUHVD#KR#FRQVLJOLDWR#DG#$QQD#GL#GRWDUH#OD#SRUWD#GL#XQD#PDQLJOLD#DXVLOLDULD/#LO#FXL
LQJRPEUR#KD#ULGRWWR#O¶DSHUWXUD#GHOOD#SRUWD#D#;3#FP11#3HU#IDYRULUH#O¶DXWRQRPLD#QHO#UHVWR#GHOOD#FDVD#KR
LQROWUH#FRQVLJOLDWR#O¶XWLOL]]R#GL#TXHVWD#VROX]LRQH#SHU#WXWWH#OH#VWDQ]H>

x# LQVWDOOD]LRQH#GL#XQ#ODYDER#UHFOLQDELOH#GHO#WLSR#D#PHQVROD/#SRVL]LRQDWR#D#;3#FP1#GD#WHUUD/##LQ#PDQLHUD
GD# FRQVHQWLUH# XQ# DGHJXDWR# DYYLFLQDPHQWR# FRQ# OD# FDUUR]]LQD# H# FRQ# SRVVLELOLWj# GL# DSSRJJLR# SHU# L
JRPLWL#SHU#PLJOLRUDUH#OD#VWDELOLWj#GL#$QQD#QHOO¶HVHJXLUH#OH#YDULH#DWWLYLWj1#3HU#HYLWDUH#RJQL#LQJRPEUR
VRWWR#LO#ODYDER#H#SHUPHWWHUH#DG#$QQD#XQ#PLJOLRUH#DYYLFLQDPHQWR#KR#FRQVLJOLDWR#OD#UHDOL]]D]LRQH#GL
XQ#VLIRQH#DG#LQFDVVR>

x# XWLOL]]R#GL#XQR#VSHFFKLR#JUDQGH>
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x# XWLOL]]R# GL# UXELQHWWL# FRQ# PLVFHODWRUH# PRQRFRPDQGR# D# OHYD# DOOXQJDWD/# FRQ# XQ# PLVFHODWRUH
WHUPRVWDWLFR#FKH#OLPLWDQR#OD#WHPSHUDWXUD#PDVVLPD/#LQ#PRGR#GD#QRQ#DYHUH#SUREOHPL#GL#VFRWWDWXUH#HG
XVWLRQL/#IUHTXHQWL#QHL#SD]LHQWL#WHWUDSOHJLFL#FKH#SRVVRQR#DYHUH#FRPSURPHVVD#OD#VHQVLELOLWj>

x# VRVWLWX]LRQH#GHOOD#YDVFD#SHU#OD#UHDOL]]D]LRQH#GL#XQ#SLDWWR#GRFFLD#D#SDYLPHQWR#ODUJKH]]D#4#P#[#4#P
FRQ#SHQGHQ]D#GHOOH#PDWWRQHOOH#GHOO¶4(#SHU#ULGXUUH# O¶LQJRPEUR#H#SHUPHWWHUH#XQR#VSD]LR# ODWHUDOH#GL
DFFRVWDPHQWR#DOOD# WD]]D#GHO#ZF#GL#FP1# ;31#3DUWLFRODUH# DWWHQ]LRQH#q# VWDWD#SRVWD# #QHOOD# VFHOWD#GHOOH
SLDVWUHOOH>#SHU#HYLWDUH##TXDOVLDVL#ULVFKLR#GL#VFLYRODPHQWR/#VSHFLH#SHU#JOL#RSHUDWRUL/##KR#FRQVLJOLDWR#DG
$QQD# GL# XWLOL]]DUH/# LQ# TXHVWD# ]RQD# PDWWRQHOOH# DQWLVFLYROR1# ,Q# FRPPHUFLR# FL# VRQR# # GLWWH# FKH
UHDOL]]DQR# LQ# YDUL# FRORUL# SLDVWUHOOH# LQ#PRQRFRWWXUD# # GL# GLYHUVH# VXSHUILFL# +GDOOD# SL�# OLVFLD# DOOD# SL�
UXYLGD,/#FKH#SHUPHWWRQR#OD#UHDOL]]D]LRQH#GL#RWWLPH#VROX]LRQL#VLD#GDO#SXQWR#GL#YLVWD#GHOO¶HVWHWLFD#FKH
GHOOD#IXQ]LRQDOLWj>

x# LQVWDOOD]LRQH#GL#XQ#ER[#GRFFLD#D#WUH#VQRGL#FKH#VHSDUD#OD#]RQD#GRFFLD/#VLWXDWD#QHOOD#SDUWH#ILQDOH#GHO
EDJQR/# GDO# UHVWR# GHOOD# VWDQ]D/# # ULYHVWLWR# QHOOD# SDUWH# LQIHULRUH# GD# XQD# JRPPD# PRUELGD1# 4XHVWR
SHUPHWWH# DOO¶DFTXD# GL# QRQ# XVFLUH# HYLWDQGR# DG#$QQD# GL# DOODJDUH# LO# EDJQR# RJQL# YROWD# FKH# VL# ID# OD
GRFFLD/##FRPH#LQYHFH#OH#VXFFHGH#QHOOD#FDVD#DWWXDOH>

x# LQVWDOOD]LRQH# GHO# ZF# GL# WLSR# VRVSHVR# +DOWH]]D# GD# WHUUD# 83# FP1,# VLVWHPDWR# LQ# XQD# SRVL]LRQH# SL�
DYDQ]DWD# GDO# PXUR# SHU# IDYRULUH# LO# SDVVDJJLR# SRVWXUDOH/# FRQ# O¶XWLOL]]R# GL# XQD# YDVFKHWWD# HVWHUQD
+SURIRQGLWj#WRWDOH#;3#FP1,1##3HU#IDFLOLWDUH#OD#PDQRYUD#GL#VFDULFR#GHOOD#FDVVHWWD#q#VWDWR#SRVL]LRQDWR#XQ
SXOVDQWH#ODUJR#H#PRUELGR#D#SDUHWH>

x# SRVL]LRQDPHQWR#GL#XQ¶LPSXJQDWXUD#GL# VRVWHJQR# ULEDOWDELOH#H#JLUHYROH#DG#XQD#GLVWDQ]D#GL#FP1# 73
GDOO¶DVVH#GHO#ZF>

x# HOLPLQD]LRQH# GHO# ELGHW# VRVWLWXLWR# GD# XQD# WHOHIRQR# GRFFLD# SRVL]LRQDWR# D# ILDQFR# GHO# ZF1# 4XHVWD
PRGLILFD#SHUPHWWHUHEEH#XQR#VSRVWDPHQWR#GHO#ODYDER#SL�##LQ#DYDQWL#ULVSHWWR#DO#SURJHWWR#LQL]LDOH##FKH
OR#SRQHYD#VXELWR#D#GHVWUD#GRSR#O¶HQWUDWD#H#FRQVHQWLUHEEH#DG#$QQD#GL#ULGXUUH#OH#PDQRYUH#QHFHVVDULH
SHU# O¶DYYLFLQDPHQWR1# # ,QROWUH# VDUHEEH#SRVVLELOH#SRVL]LRQDUH#DOO¶LQJUHVVR#GHOOD# VWDQ]D#XQ#PRELOHWWR
EDVVR#IDFLOPHQWH#DFFHVVLELOH#PROWR#SL�#XWLOH#DG#$QQD1

91:#$XVLOL#LQ#SRVVHVVR#GL#$QQD#PD#PDL#XWLOL]]DWL

4#FDUUR]]LQD#HOHWWULFD
5#VROOHYDWRUH#D#URWDLD
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:1#5(/$=,21(#7(&1,&$

:14#'HVFUL]LRQH#GHWWDJOLDWD#GHJOL#DXVLOL#H#GHOOH#VROX]LRQL#SUHYLVWH#GDO#SURJHWWR

4�#LQWHUYHQWR=#0LJOLRUDPHQWR#GHOOD#SRVWXUD#QHOOD#FDUUR]]LQD#LQ#XVR

6ROX]LRQH#VFHOWD=#&XVFLQR#DQWLGHFXELWR#LQ#IOROLWH#HG#XUHWDQR
&ODVVLILFD]LRQH# ,62# 361661361345# 0&XVFLQR# FRPSRVLWR# FRQ# EDVH# DQDWRPLFD# SUHIRUPDWD# R# EDVH# FRQ
IRUPD]LRQH#SHUVRQDOL]]DWD#/#LQWHJUDWD#FRQ#IOXLGL#DXWRPRGHOODQWL0
0DUFKLR#6XQULVH
0RGHOOR#-D\#$FWLYH
&DUDWWHULVWLFKH=#q#RWWLPR#SHU#OD#SUHYHQ]LRQH#GHOOH#SLDJKH#GD#GHFXELWR#JUD]LH#DO#-D\#IORZ1
,PSRUWR=##(XUR#746/4:#.#,9$#DO#7(
7RWDOH#FRVWR#FXVFLQR=#(XUR#75</9<
5LFRQGXFLELOH#DO#QRPHQFODWRUH#WDULIIDULR#FRG1#834154138

5�#LQWHUYHQWR=#VWD]LRQH#HUHWWD

6ROX]LRQH#VFHOWD=#6WDELOL]]DWRUH#SHU#OD#VWDWLFD#HUHWWD
&ODVVLILFD]LRQH#,62#3617;1541369
0DUFKLR#2UPHVD
0RGHOOR#VWDQG\#7#JUDQGH
&DUDWWHULVWLFKH=#OD#VWUXWWXUD#q#LQ#DFFLDLR#WXERODUH#H#YHUQLFLDWR1#*OL#HOHPHQWL#LPERWWLWL#VRQR#UHJRODELOL/#OD
SHGDQD#q#DQWLVFLYROR#HG# LO# WDYROR#GL#VHUYL]LR#q#UHJRODELOH1#(¶#FRPSRVWR#GD#GLYHUVL#HOHPHQWL=#VRVWHJQR
WRUDFH# UHJRODELOH# LQ# DOWH]]D/# DSSRJJLDPDQL# FRQ# UHODWLYH# UHJROD]LRQL# LQ# DOWH]]D/# JLQRFFKLHUH# FRQ
UHJROD]LRQL#ORQJLWXGLQDOL/#WUDVYHUVDOL#H#YHUWLFDOL/#IHUPDWDOORQL/#VSLQWD#SRVWHULRUH#UHJRODELOH#LQ#SURIRQGLWj
H#GRWDWD#GL#XQ#PHFFDQLVPR#GL#EORFFDJJLR#GL#VLFXUH]]D/#PDQLJOLRQH#HVWUDLELOH#DQWHULRUH/#DVSRUWDELOH/#FKH
FRQVHQWH# OD# FKLXVXUD# DXWRQRPD# GD# SDUWH# GHOO¶XWHQWH/# UXRWH# GL# VSRVWDPHQWR/# WDYROR# ULEDOWDELOH
DQWHULRUPHQWH#FRQ#UHJROD]LRQH#YHUWLFDOH1
3HVR=#6;#.J1#H#VRSSRUWD#XQ#SHVR#PDVVLPR#GL#453#.J1
,PSRUWR=#(XUR#94</:8#.#,9$#DO#7(
7RWDOH#FRVWR#VWDELOL]]DWRUH=#(XUR#977/87
7RWDOPHQWH#ULFRQGXFLELOH#DO#QRPHQFODWRUH#WDULIIDULR#FRG1#55168133:

6�#LQWHUYHQWR=#PRELOLWj#SHUVRQDOH#H#VLVWHPD#GL#SRVWXUD

0RELOLWj
6ROX]LRQH#VFHOWD=#&DUUR]]LQD#SLHJKHYROH#DG#DXWRVSLQWD#SRVWHULRUH
&ODVVLILFD]LRQH#,62#451541391393
0DUFKLR#.86&+$//
0RGHOOR#&+$03,21#&$5%21
&DUDWWHULVWLFKH=
6WUXWWXUD#VXSHU#OHJJHUD##+SHVR#NJ1#44/8,
7HODLR#ULJLGR#PXQLWR#GL#OHYD#D#VFDWWR
6FKLHQDOH#SLHJKHYROH#DEEDWWLELOH
3RUWDWD#453#.J1
'LVSRVLWLYR#GL#HVWUD]LRQH#UDSLGD#GHOOH#UXRWH
3RVVLELOLWj#GL#UHJROD]LRQH#GHO#PHFFDQLVPR#GL#FKLXVXUD
5HJROD]LRQH#DOWH]]D#GHOOD#SHGDQD/#DQJROR#GHOOD#SHGDQD/#DOWH]]D#GHL#WXEL#VFKLHQDOL
5HJROD]LRQL##UXRWH#SRVWHULRUL#H#UXRWH#DQWHULRUL
3RVVLELOLWj#GL#UHJROD]LRQH#VWDELOLWj#DQWLULEDOWDPHQWR#HG#DQJROR#GHOOR#VFKLHQDOH
5HJROD]LRQH#GHOO¶LQFOLQD]LRQH#YHUWLFDOH#GHOOH#IRUFHOOH
$FFHVVRUL=
6FKLHQDOH#LPERWWLWR#DGDWWDELOH#UHJRODELOH#LQ#DOWH]]D#FRQ#PDQRSROH#GL#VSLQWD
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6SRQGLQH#FRSULDELWR#D#SDUDIDQJR#UHJRODELOL
&RSULUDJJL#GHVLJQ#57´
5XRWLQH#GD#WUDQVLWR
5XRWLQH#DQWLULEDOWDPHQWR
3HGDQD#XQLFD
/DUJKH]]D#VHGLOH#FP1#6;
3URIRQGLWj#VHGLOH#FP1#6;
$OWH]]D#VFKLHQDOH#FP16;
5XRWH#DQWHULRUL#SLHQH#GLDP1#PP1#483##SLHQH
5XRWH#SRVWHULRUL#SQHXPDWLFKH#GLDPHWUR#PP1#933
&RUULPDQR#ULYHVWLWR#GL#PDWHULDOH#DQWLVFLYROR
,PSRUWR=#(XUR#51<5;/64.#,9$#DO#7(
7RWDOH#FRVWR#FDUUR]]LQD=#(XUR#61383/;4

3RVWXUD
6ROX]LRQH#VFHOWD=#&XVFLQR#DQWLGHFXELWR#LQ#IOROLWH#HG#XUHWDQR
&ODVVLILFD]LRQH#,62#4;13<16<1348
8QLWj#SRVWXUDOH#SHU#LO#WURQFR0EDFLQR
0DUFKLR=#VXQULVH#PHGLFDO
0RGHOOR=#-D\#5
&DUDWWHULVWLFKH=#FXVFLQR#LQ#PDWHULDOH#HVSDQVR#DO#TXDOH#YLHQH#ILVVDWR#XQ#FXVFLQHWWR#FRQWHQHQWH#IOROLWH1#,O
WXWWR#q#ULYHVWLWR#GD#XQD#IRGHUD#WUDVSLUDQWH#SURYYLVWD#GL#XQD#PDQLJOLD#DQWHULRUH#H#GL#XQD#EDVH#DQWLVFLYROR1
,PSRUWR=#(XUR#89;/4#.#,9$#DO#7(
7RWDOH#FRVWR#FXVFLQR=#(XUR#8<3/;6
7RWDOPHQWH#ULFRQGXFLELOH#DO#QRPHQFODWRUH#WDULIIDULR

7�#LQWHUYHQWR=#DXVLOLR#SHU#OD#FXUD#SHUVRQDOL

6ROX]LRQH# VFHOWD=# $XVLOLR# SHU# # DVVLVWHUH# H2R# VRVWLWXLUH# OD# IXQ]LRQH# GL# EUDFFLD# H2R#PDQL# H2R# GLWD# H
DGDWWDWRUL#R#DFFHVVRUL#SHU#PLJOLRUDUH#OD#SUHVD#+DXVLOL#DSSOLFDWL#DO#SURGRWWR,
&ODVVLILFD]LRQH#,62#574;#0#574;39
0DUFKLR#6PLWK#)#1HSKHZ
0RGHOOR#WXUQ#URXQG#XQLYHUVDO#KROGHU
&DUDWWHULVWLFKH=#VL# ILVVD#DOOD#PDQR# WUDPLWH#XQ#FLQWXULQR#HG#q#FRPSRVWR#GD#XQ#VXSSRUWR#JLUHYROH#FKH
SHUPHWWH#O¶LQVHULPHQWR#GL#YDUL#XWHQVLOL>
,PSRUWR#FLQWXULQR=#(XUR#68/45
,PSRUWR#DFFHVVRUL#+SRVDWH/#SHWWLQH#H#VSD]]ROLQR#GD#GHQWL,=#(XUR#575/:6
7RWDOH#FRVWR#FLQWXULQR=#(XUR#5::/;8##,9$#LQFOXVD1

8�#LQWHUYHQWR=#DXVLOLR#SHU#OD#FRPXQLFD]LRQH

6ROX]LRQH#VFHOWD=#SHUVRQDO#FRPSXWHU
0DUFKLR#2OLGDWD
'HVFUL]LRQH=
3HQWLXP#7#FRQ##PLFURSURFHVVRUH#GD#4633#0+=#H#45;#0%#GL#5$0#GRWDWR#GL#IORSS\#GLVN#GD#4/77#0%/
&'#520#FRQ#PDVWHUL]]DWRUH#D#85;#H#'9'>
4#WDVWLHUD#6.0#49;<#VWDQGDUG#4342435
5#FDVVH##2OLGDWD##0RG1#*#743#$
4#0RQLWRU#2OLGDWD#05#4:3;6#GD#4:#SROOLFL
4#7UDFNEDOO#PRGHOOR#0DUEOH#PDUFKLR#/RJLWHFK#FRQ#VIHUD#FHQWUDOH#H#WDVWL#ODWHUDOL
4#VWDPSDQWH#(SVRQ#6WLOXV#;53#D#FRORUL
#,O#PDWHULDOH#q#VWDWR#IRUQLWR#D#EORFFR#DO#SUH]]R#WRWDOH##FRPSUHQVLYR#GL#,9$#GHO#7(#GL#417<:/:6#(XUR1
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9�#LQWHUYHQWR#=#DFFHVVR#DO#EDJQR

3URJHWWD]LRQH#GL#XQ#EDJQR#GL#GLPHQVLRQL#493#GL#ODUJKH]]D#SHU#738#GL#OXQJKH]]D#SURYYLVWR#GHL#VHJXHQWL
DXVLOL=
x# /DYDER# HUJRQRPLFR# PDUFKLR# 3RQWH# JLXOLR# PRGHOOR# VXSSRUW# # LQ# YHWUHRXV0FKLQD# ELDQFR# FRQ
DSSRJJLDJRPLWL#SUHGLVSRVWR#SHU# LQVWDOOD]LRQH#FRQ# WDVVHOOL#GL#ILVVDJJLR/# ODUJKH]]D#FP19:#SURIRQGLWj
FP186##(XUR#567/<<

x# 0HFFDQLVPR#G¶LQFOLQD]LRQH#PDQXDOH#YHUQLFLDWR#ELDQFR#533/<
x# 6HW#GL#VFDULFR#DG#LQFDVVR#(XUR#74/65
x# 9DVR#PRQREORFFR#VRVSHVR#PRGHOOR#GXDO#OLQHD#5RVVDUL#FRQ#FDVVHWWD#GL#VFDULFR#SRVWHULRUH#ODUJKH]]D
FP1#6:/##SURIRQGLWj#WRWDOH#FP1;3#/#DOWH]]D##GD#WHUUD#FP183#(XUR#7<8/;

x# SXOVDQWH#SHU#FDVVHWWD#D#SDUHWH#LQFDVVR##(XUR#6;/55
x# %R[#GRFFLD#IOH[##D#WUH#DQWH#GD#78#FP1#(XUR#7<3/45
x# ,PSXJQDWXUD#GL#VRVWHJQR#ULEDOWDELOH#H#JLUHYROH#SURIRQGLWj#;3#FP1#(XUR#589/49
x# FRVWUX]LRQH#GL#XQD#GRFFLD#D#SDYLPHQWR#GL#GLPHQVLRQL#4#PHWUR#SHU#4#PHWUR#FRQ#XWLOL]]R#GL#SLDVWUHOOH
DQWLVFLYROR#SHU#TXHVWD#]RQD#H#GL#SLDVWUHOOH#DEELQDWH#GHOOD# VWHVVD#GLWWD#SHU# LO# UHVWR#GHO#EDJQR#(XUR
45/<4#DO#PHWUR>

x# 0LVFHODWRUH#ODYDER#FRQ#OHYD#D#JRPLWR#+VHULH#DWODQWLV#GRORPLWH,#(XUR#47</::
x# 0LVFHODWRUH#YDVR0ELGHW#FRQ#IOHVVLELOH#H#GRFFHWWD##+VHULH#DWODQWLV#GRORPLWH,#(XUR#555/8<
x# 0DQLJOLRQH#FRQ#VDOLVFHQGL#GRFFLD#FRPSOHWR#GL#GRFFHWWD#H#IOHVVLELOH#(XUR#596/6<
x# &RVWR#WRWDOH#,9$#FRPSUHVD##(XUR#516<6/59

$XVLOL#IRUQLWL#QRQ#XWLOL]]DWL#GD#$QQD=#&DUUR]]LQD#HOHWWULFD#H#VROOHYDWRUH#D#ELQDULR

&DUUR]]LQD#HOHWWULFD
0DUFKLR=#6XQULVH#0HGLFDO
0RGHOOR=#3RZHUWHF#)83
&ODVVLILFD]LRQH#,62#45545:#+FDUUR]]LQH#HOHWWURQLFKH,
'HVFUL]LRQH=#FDUUR]]LQD#HOHWWURQLFD#FRQ#FRPDQGR#GL#JXLGD#HOHWWURQLFR/#D#WHODLR#VFRPSRQLELOH#FRQ#OXFL#H
IUHFFH/#EUDFFLROL#H#SHGDQH#UHJRODELOL#LQ#DOWH]]D1##$GDWWD#DG#XVR#HVWHUQR#HG#LQWHUQR1
&DUDWWHULVWLFKH#GL#WUDVSRUWR=#VPRQWDELOH
7LSR#GL#HQHUJLD=##EDWWHULD#ULFDULFDELOH
$FFHVVRUL=#EUDFFLROL#ULPRYLELOL#VFKLHQDOH#SLHJKHYROH#DEEDWWLELOH/#DSSRJJLDSLHGL#HVWUDLELOH1
,PSRUWR=#(XUR#71464/99#.#,9$#DO#7(
7RWDOH#FRVWR#FDUUR]]LQD#HOHWWULFD=#(XUR#715<9/<5

6ROOHYDWRUH#D#ELQDULR
0DUFKLR=#$UMR
0RGHOOR=#%LDQFD
&ODVVLILFD]LRQH#,62#456945#+VROOHYDWRUL#ILVVL#D#SDUHWH/#SDYLPHQWR#R#VRIILWWR,
'HVFUL]LRQH=#FRQVHQWH#GL#VROOHYDUH#XQD#SHUVRQD#H#GL#WUDVIHULUOD#GD#XQ#DPELHQWH#DOO¶DOWUR/#VFRUUHQGR#VX
XQ#ELQDULR# DJJDQFLDWR# DO# VRIILWWR1#6L# D]LRQD#PHGLDQWH#XQ# WHOHFRPDQGR# D# ILOR1#(¶#GLVSRQLELOH# VLD# FRQ
ELQDULR# UHWWLOLQHR# FKH# FXUYLOLQHR# +$QQD# SRVVLHGH# XQ# ELQDULR# GL# WLSR# UHWWLOLQHR# SRVL]LRQDWR# QHOOD# VROD
VWDQ]D#GD#OHWWR,1
&DUDWWHULVWLFKH=#EDWWHULD#ULFDULFDELOH1
,PSRUWR=#(XUR#7197;/44#.#,9$#DO#7(
7RWDOH#FRVWR#VROOHYDWRUH=#(XUR#71;67/37
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;1#5LVXOWDWL

,#ULVXOWDWL#FKH#KR##SUHVR#LQ#FRQVLGHUD]LRQH#LQ#TXHVWR#SURJUDPPD#RSHUDWLYR#VL#ULIOHWWRQR#QHL#ULVXOWDWL
FOLQLFL/#QHOO¶#LQGLSHQGHQ]D#IXQ]LRQDOH/#QHOOD#TXDOLWj#GL#YLWD#H#QHOOD#VRGGLVID]LRQH#GHOO¶XWHQWH1
/¶LQGLSHQGHQ]D# IXQ]LRQDOH# SRVVLDPR# FRQVLGHUDUOD# FRPH# XQ¶DQDOLVL# GHOO¶HIILFDFLD# GHOO¶LQWHUYHQWR/

SRLFKp#ULOHYD#VH#H#TXDQWR#JOL#RELHWWLYL#FKH#FL#VLDPR#SUHSRVWL#VRQR#VWDWL#UDJJLXQWL#PHQWUH#OD#TXDOLWj#GHOOD
YLWD#q#GDWD#GDO#YDORUH#FKH#O¶XWHQWH#GD#DL#ULVXOWDWL#UDJJLXQWL1
&RPH#RSHUDWRUH#KR#ULVFRQWUDWR#ULVXOWDWL#FKH#VL#ULIOHWWRQR#LQ#TXDWWUR#GLPHQVLRQL=

41# 5LVXOWDWL#D#OLYHOOR#LQGLYLGXDOH
51# 5LVXOWDWL#D#OLYHOOR#GHOOD#IDPLJOLD
61# 5LVXOWDWL#D#OLYHOOR#GHJOL#RSHUDWRUL
71# 5LVXOWDWL#D#OLYHOOR#GHOOD#FROOHWWLYLWj#+$QGULFK#H#0RL#4<<;/#SJ1#53,

5LVXOWDWL# D# OLYHOOR# LQGLYLGXDOH=# FRQ# JOL# DXVLOL# LQGLYLGXDWL# $QQD# KD# DFTXLVLWR# XQD# PHWRGRORJLD# SL�
FRUUHWWD#GHOOH#PDQRYUH#GL#PRYLPHQWD]LRQH1
/H#PRGLILFKH#DSSRUWDWH# DOOD#YHFFKLD#FDUUR]]LQD# +VRVWLWX]LRQH#GHO#YHFFKLR# FXVFLQR# DQWLGHFXELWR# LQ

JRPPDSLXPD#FRQ#XQ#FXVFLQR#-D\#DFWLYH#H#YDULD]LRQH#GHOO¶DVVHWWR#GHOOD#FDUUR]]LQD,#KDQQR#SHUPHVVR#DG
$QQD# GL# RWWHQHUH# XQ#PLJOLRUDPHQWR# GHOOD# SRVWXUD# VHGXWD1# 6RQR# VWDWL# IDFLOLWDWL# L# WUDVIHULPHQWL# +OHWWR0
FDUUR]]LQD/#FDUUR]]LQD0DXWR,#HG#$QQD/#DYHQGR#XQ#PDJJLRU#HTXLOLEULR#GHO#WURQFR/##KD#PLJOLRUDWR#OD#FXUD
GHOOD#VXD#SHUVRQD#SRWHQGR#ILQDOPHQWH#XWLOL]]DUH#HQWUDPEL#JOL#DUWL#VXSHULRUL#VHQ]D#FDGHUH#LQ#DYDQWL1
&RQ#O¶XWLOL]]R#GHOOR#VWDELOL]]DWRUH#$QQD#KD#SRWXWR#UDJJLXQJHUH#H#PDQWHQHUH#OD#SRVL]LRQH#YHUWLFDOH1
/D#VRVWLWX]LRQH#GHOOD#YHFFKLD#FDUUR]]LQD#FRQ#XQD#SL�#OHJJHUD#GRWDWD#GL#FXVFLQR#DQWLGHFXELWR#-D\#5/

SL�#SHUVRQDOL]]DELOH#ULVSHWWR#DO#SUHFHGHQWH#-D\#DFWLYH/#OH#KD#SHUPHVVR#GL#RWWHQHUH#XQ#PLJOLRU#FRQWUROOR
QHJOL# VSRVWDPHQWL/# QHL# FDPEL# GL# GLUH]LRQH# H# QHOOH# PDQRYUH# FKH# YHQJRQR# WXWWRUD# HIIHWWXDWH# SL�
YHORFHPHQWH#H##FRQ#PLQRU#IDWLFD1
/¶XWLOL]]R#GHO#QXRYR#FLQWXULQR#KD#SHUPHVVR#DG#$QQD#GL#PDQJLDUH# +LQFOXVD# O¶DWWLYLWj#GL# WDJOLDUH#DO

FDUQH,#DXWRQRPDPHQWH1
/D#IXWXUD#VLVWHPD]LRQH#GHO#EDJQR#OH#DVVLFXUHUj#XQD#PDJJLRUH# LQGLSHQGHQ]D#QHOOH#DWWLYLWj#SHUVRQDOL

SL�#VHPSOLFL#FRPH# ODYDUVL# LO#YLVR/# L#GHQWL/# OH#PDQL#H# OH#GDUj# OD#SRVVLELOLWj#GL#SRWHU# IDUH# OD#GRFFLD#FRQ
O¶DVVLVWHQ]D#GL#XQD#VROD#SHUVRQD1
/¶XVR#GHO#FRPSXWHU#ID#VL#FKH#$QQD#VLD#IDFLOLWDWD#QHO#FDPSR#GHOOD#VRFLDOL]]D]LRQH#FKH#QHOOR#VWXGLR#H

TXLQGL#LQ#IXWXUR#SHU#XQ#HYHQWXDOH#ODYRUR1
3RVVR#TXLQGL#GLUH#FKH#D#OLYHOOR#LQGLYLGXDOH#$QQD#KD#UDJJLXQWR#GHL#EXRQL#ULVXOWDWL/#ULVFRQWUDELOL#QHOOD

VXD#JHQHUDOH#TXRWLGLDQLWj1

5LVXOWDWL# D# OLYHOOR# GHOOD# IDPLJOLD1# ,# ULVXOWDWL# ILQDOL# GDWL# GDOO¶XVR# GHJOL# DXVLOL# KDQQR# PRGLILFDWR
GHFLVDPHQWH# LO# SXQWR# GL# YLVWD# SVLFRORJLFR# GHL# VXRL# IDPLOLDUL/# LQIDWWL# HVVL# VWHVVL# KDQQR# DEEDQGRQDWR
O¶LQL]LDOH# GLVWDFFR# QHL# FRQIURQWL# GHJOL# DXVLOL# FRQVLGHUDWL# LQWUXVLYL># DOOHJJHULWL# LQ# SDUWH# GDOOD# IDWLFD
GHOO¶DVVLVWHQ]D#KDQQR#DFFHWWDWR#FRQ#SL�# VHUHQLWj# OD# # #GLVDELOLWj#GHOOD# ILJOLD#H# O¶XVR#GHOOD# WHFQRORJLD1# ,
YDQWDJJL#TXLQGL#VRQR#VWDWL#VLD#GL#WLSR#SUDWLFR#FKH#SVLFRORJLFR1

5LVXOWDWL#D#OLYHOOR#GHOOD#FROOHWWLYLWj#=#VRQR#L#ULVXOWDWL#UDJJLXQWL#GDOOD#FRPXQLWj#LQ#FXL#$QQD#YLYH1#3RVVR
DIIHUPDUH#FKH#JUD]LH#DOOH#PRGLILFKH#DSSRUWDWH#DOOD#YHFFKLD#FDUUR]]LQD#$QQD##HVHJXH#L#WUDVIHULPHQWL#FRQ
PLQLPR#DLXWR#PHQWUH#OD#QXRYD#FDUUR]]LQD/#SL�#OHJJHUD#GHOOD#SUHFHGHQWH/##KD#IDFLOLWDWR#OD#VXD#DXWRQRPLD
QHOOD#VSLQWD1#7XWWR#TXHVWR#KD#IDWWR#VL#FKH#$QQD#DEELD#PHQR#ELVRJQR#GHOO¶DLXWR#GL#DPLFL#H#FRQRVFHQWL1#/D
OHJJHUH]]D#KD##LQROWUH#UHVR#PHQR#IDWLFRVR#LO#FDULFDPHQWR#GHOOD#FDUUR]]LQD#QHOOH#DXWR1

5LVXOWDWL#D#OLYHOOR#GHJOL#RSHUDWRUL=#VRQR#L#ULVXOWDWL#UDJJLXQWL#GDJOL#RSHUDWRUL#FKH#KDQQR#SDUWHFLSDWR#DOOD
UHDOL]]D]LRQH#GHO#SURJUDPPD1#,R#VWHVVD#LQ#IXQ]LRQH#GL#RSHUDWULFH#KR#ULVFRQWUDWR#QRWHYROL#YDQWDJJL#GDWL
GDOO¶XVR# GHJOL# DXVLOL1# # *UD]LH# DO# QRVWUR# LQWHUYHQWR# $QQD# KD# RWWHQXWR# XQ# EXRQ# UHFXSHUR#PRWRULR# H
IXQ]LRQDOH#HG# #q#ULXVFLWD#D#UDJJLXQJHUH#LO#VXR#RELHWWLYR#VFRODVWLFR/#LQIDWWL/#OD#WHVL#XQLYHUVLWDULD#q#RUPDL
YLFLQD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5DIIDHOOD#$QJHOOD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#73

1RQ#SHU#XOWLPR#q#GD#FRQVLGHUDUH#LO#ULVYROWR#SVLFRORJLFR#SRVLWLYR#GL#$QQD#TXDQGR#SHQVD#FKH#WUD#QRQ
PROWR#WHPSR#DYUj#XQD#FDVD#SURSULD#D#VXD#PLVXUD#GRYH#SRWHU#JHVWLUH#OD#VXD#YLWD#SULYDWD#H#VRFLDOH#QHOOD
PDQLHUD#D#OHL#SL�#DXWRQRPD#SRVVLELOH1
$OOD#OXFH#GL#FLz#SHQVR#FKH#L#ULVXOWDWL#D#TXHVWR#OLYHOOR#VLDQR#VWDWL#PROWR#SRVLWLYL1
,Q#JHQHUDOH#TXLQGL/#FUHGR#FKH#LO#UDSSRUWR#FKH#$QQD#KD#FUHDWR#FRQ#JOL#DXVLOL#VLD#D#WXWW¶RJJL#SRVLWLYR/#LQ

TXDQWR#VRQR#SDUWH#LQWHJUDQWH#GHOOD#VXD#YLWD#TXRWLGLDQD#H#GL#TXHOOD#GHL#VXRL#IDPLOLDUL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5DIIDHOOD#$QJHOOD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#59#GL#73

<1#3URJUDPPD#RSHUDWLYR#SHU#OD#UHDOL]]D]LRQH#GHOO¶LQWHUYHQWR

/¶DGR]LRQH#GL#XQ# DXVLOLR# q#XQ#SDVVDJJLR# LPSRUWDQWH# H#QHFHVVLWD#GL#XQ# OXQJR#SURFHVVR#GL# FUHVFLWD
SHUVRQDOH#FKH#SRUWD#OD#SHUVRQD#D#SUHQGHUH#FRVFLHQ]D#GL#XQ#SUREOHPD/#DG#DPPHWWHUH#FKH#LO#SUREOHPD#QRQ
SXz# HVVHUH# ULPRVVR# HG# D# WURYDUH# LQILQH# OD#PRWLYD]LRQH# D# ULVROYHUOR1# # 1HOOD# VFHOWD# GL# XQ# DXVLOLR# q
QHFHVVDULR#HVDPLQDUH#WUH#DVSHWWL=
x# O¶DWWLYLWj#SHU#OD#TXDOH#VL#YXRO#ULFHUFDUH#O¶DXWRQRPLD
x# O¶DPELHQWH#RYH#VYROJHUH#TXHVWD#DWWLYLWj
x# O¶XWHQWH#FRQ#OH#VXH#ULVRUVH/#OH#VXH#OLPLWD]LRQL/#OD#VXD#SHUVRQDOLWj#+$QGULFK#4<<9/#SJ1#4;,1
&RPH# RSHUDWRUL/# LO# QRVWUR# FRPSLWR# q# TXHOOR# GL# FRJOLHUH# OH# UHDOL# HVLJHQ]H# GHOO¶XWHQWH/# IRUQLUJOL

LQIRUPD]LRQL#UHODWLYH#DO#SUREOHPD#VSHFLILFR#SRVWR#HG#DLXWDUOR#D#SUHQGHUH#OH#GHFLVLRQL1

<14# $QDOLVL# GHOOD# SUHGLVSRVL]LRQH# GHOO¶XWHQWH# HG# HYHQWXDOL# LQWHUYHQWL# SUHSDUDWRUL# VXOOD
SHUVRQD#H#VXOOD#UHWH

/¶DFFHWWD]LRQH#GL#XQ#GHWHUPLQDWR#VWUXPHQWR#WHFQRORJLFR#q#FRQGL]LRQDWD#GD#GLYHUVL#IDWWRUL#=
x# FRQVDSHYROH]]D#GHOOD#GLDJQRVL#HG#DFFHWWD]LRQH#GHOOD#SURSULD#GLVDELOLWj
x# GHVLGHULR#GL#LQGLSHQGHQ]D
x# DVSHWWDWLYH#SHUVRQDOL
x# IDPLOLDULWj#FRQ#OD#WHFQRORJLD=#VHQWLUVL#D#SURSULR#DJLR#FRQ#OD#WHFQRORJLD#q#XQ##IDWWRUH#IDFLOLWDQWH#VSHFLH
SHU#O¶XWLOL]]R#GHJOL##VWUXPHQWL#SL�#VRILVWLFDWL

x# DQ]LDQLWj#GL#GLVDELOLWj
x# HVSHULHQ]H#SUHFHGHQWL#FRQ#JOL#DXVLOL
x# WROOHUDQ]D#ILVLFD
x# FDSDFLWj#FRJQLWLYD

,Q# WXWWH# OH# YDULH# IDVL# GHO# SURFHVVR# ULDELOLWDWLYR# LQWUDSUHVR# FRQ# $QQD# DEELDPR# FRQVLGHUDWR
DWWHQWDPHQWH# WXWWL# L# IDWWRUL# VRSUD# GHVFULWWL1# 6LDPR# ULXVFLWL# D# PRGLILFDUH# LO# VXR# DWWHJJLDPHQWR# GL
SHVVLPLVPR# LQL]LDOH# QHL# ULJXDUGL# GL# XQ# SRVVLELOH# UHFXSHUR/# LQ# XQD# PDJJLRUH# FRQVDSHYROH]]D# GHOOD
SDWRORJLD/#IDYRUHQGR# O¶DFFHWWD]LRQH#GHOOD#SURSULD#GLVDELOLWj1#$EELDPR#ULFHUFDWR# OD#VXD#PRWLYD]LRQH#DG
DSSUHQGHUH# QXRYH# FRQRVFHQ]H# H# QXRYH# VWUDWHJLH# GL# PRYLPHQWR/# JUDWLILFDQGROD# GD# VXELWR# DO
UDJJLXQJLPHQWR#DQFKH#GL# #SLFFROL#ULVXOWDWL/#VRVWHQHQGROD#QHOOH#GLIILFROWj# LQFRQWUDWH#H#JXLGDQGROD#QHOOD
ULFHUFD#GL#VROX]LRQL#SHU#PLJOLRUDUH#OD#VXD#DXWRQRPLD1
,O# SURJHWWR# GL# IRUQLWXUD# DXVLOL# DIIURQWDWR# FRQ#$QQD# q# VWDWR# UHDOL]]DWR# QHOOD# TXDVL# WRWDOLWj# SHUWDQWR

SRVVR#DIIHUPDUH#FKH#DG#RJJL#LO#UDSSRUWR#FKH#$QQD#KD#QHL#FRQIURQWL#GHOOD#WHFQRORJLD#q#SRVLWLYR1
#$OOD# OXFH# GHL# ULVXOWDWL# RWWHQXWL/# FUHGR# FKH# LO# VXFFHVVR# PDJJLRUH# VLD# UDSSUHVHQWDWR# GDOOD

FRQVLGHUD]LRQH# FKH# $QQD# KD# PDWXUDWR# QHO# WHPSR# GHOO¶DXVLOLR/# YLVWR# QRQ# SL�# FRPH# XQR# VWUXPHQWR
SUHVFULWWR# GD# DOWUH# SHUVRQH/# VSHVVR# VLPEROR# GHOO¶LPSRVVLELOLWj# GL# VYROJHUH# GHWHUPLQDWH# DWWLYLWj/# PD
RUDPDL#FRQVLGHUDWR#FRPH#XQ#PH]]R#GD#OHL#ULFHUFDWR#SHU#PLJOLRUDUH#OD#TXDOLWj#GHOOD#VXD#YLWD11

<15#&RRUGLQDPHQWR#GHO#SURFHVVR

#*OL#DXVLOL# LQ#SRVVHVVR#GL#$QQD/#DO#VXR# LQJUHVVR#QHO#FHQWUR#GL# ULDELOLWD]LRQH#SUHVVR# LO#TXDOH#RSHUR/
HUDQR#VWDWL#FRQFHVVL#WRWDOPHQWH#GDOOD#$VO#GL#DSSDUWHQHQ]D1
/D# #IRUQLWXUD#GHJOL#DXVLOL#SUHVFULWWL#VXFFHVVLYDPHQWH#+FXVFLQR#DQWLGHFXELWR/# #VWDELOL]]DWRUH#SHU#OD

VWDWLFD#HUHWWD/#FDUUR]]LQD#VXSHUOHJJHUD#FRQ#UHODWLYR#VLVWHPD#GL#SRVWXUD,#q#VWDWD#HIIHWWXDWD#VHJXHQGR
OD#QRUPDOH#SURFHGXUD#LQ#TXDQWR#JOL#DXVLOL#VRSUD#FLWDWL#VRQR#LQVHULWL#QHO#QRPHQFODWRUH#WDULIIDULR1
,# VRJJHWWL#FRLQYROWL# #QHO#SURFHVVR# VRQR# VWDWL#PHGLFR# ILVLDWUD/# WHUDSLVWD#GHOOD# ULDELOLWD]LRQH/# WHFQLFR

RUWRSHGLFR#H#SVLFRORJR1
/D#SUDVVL#VHJXLWD#KD#ULFKLHVWR=

x# 3UHVFUL]LRQH=# LO#PHGLFR# ILVLDWUD#FKH# VHJXH#$QQD#DOO¶LQWHUQR#GHO#FHQWUR# ULDELOLWDWLYR#KD#SURYYHGXWR
DOOD#FRPSLOD]LRQH#GL#XQ#PRGXOR#LQWHUQR#VHJQDODQGR/#DO#PHGLFR#SUHVFULWWRUH#GHOOD#$VO/#OD#GLDJQRVL/#LO



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5DIIDHOOD#$QJHOOD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5:#GL#73

SURJUDPPD#WHUDSHXWLFR#+RELHWWLYL#GHOOD#SUHVFUL]LRQH/#OH#PRGDOLWj#GL#XWLOL]]R/#L#PRPHQWL#GL#YHULILFD,
HG#LO#FRGLFH#GHO#GLVSRVLWLYR#SUHVFULWWR1
,O# PHGLFR# VSHFLDOLVWD# GHOOD# $VO/# WHQHQGR# FRQWR# GHOOD# QRVWUD# YDOXWD]LRQH/# KD# SURYYHGXWR# DOOD
SUHVFUL]LRQH#VXOO¶DSSRVLWR#PRGXOR>

x# $XWRUL]]D]LRQH#GHOO¶DXVLOLR#SURSRVWR#GD#SDUWH#GHOOD#$VO#GL#UHVLGHQ]D#GL#$QQD>
x# &RPSLOD]LRQH#GHO#SUHYHQWLYR#GL#VSHVD#GD#SDUWH#GHOO¶RIILFLQD#RUWRSHGLFD#VFHOWD#GD#$QQD>
x# $XWRUL]]D]LRQH#GHO#SUHYHQWLYR#GD#SDUWH#GHOOD#$VO>
x# )RUQLWXUD=#FRQ#OD#SUHVFUL]LRQH#DXWRUL]]DWD#$QQD#KD#ULFKLHVWR#OD#IRUQLWXUD#GHOO¶DXVLOLR1
x# &ROODXGR=# q# VWDWR# HVHJXLWR# GDO# PHGLFR# SUHVFULWWRUH# GHOOD# $VO# HQWUR# 48# JLRUQL# GDOOD# FRQVHJQD
GHOO¶DXVLOLR#SHU#YHULILFDUH#OD#FRUULVSRQGHQ]D#IUD#TXDQWR#SUHVFULWWR#H#TXDQWR#IRUQLWR1

$QQD# KD# SURYYHGXWR# SHUVRQDOPHQWH# DO# SDJDPHQWR# GHO# FLQWXULQR# YROWR# D# PLJOLRUDUH# OD# VXD
DXWRQRPLD#QHOOD#FXUD#SHUVRQDOH1
/¶DGGHVWUDPHQWR#DOO¶XVR#GHJOL#DXVLOL#IRUQLWL#q#VWDWR#GD#QRL#HIIHWWXDWR# LQ#FROODERUD]LRQH#FRQ# OD#GLWWD

FKH#KD#SURYYHGXWR#DOOD#IRUQLWXUD1
/D#YHULILFD#GHL# ULVXOWDWL# # q# VWDWD# FRPSLXWD# VXFFHVVLYDPHQWH/#QHL# WUDWWDPHQWL# ULDELOLWDWLYL# FKH#$QQD

HIIHWWXD#SHULRGLFDPHQWH#VLD#LQ#DPELWR#GRPLFLOLDUH#VLD#LQ#UHJLPH#GL#GD\#KRVSLWDO#DOO¶LQWHUQR#GHO#FHQWUR1

/D#VFHOWD#GHO#SHUVRQDO#FRPSXWHU#HG# LQ#SDUWLFRODUH#GHO#PRXVH#q#VWDWD#XOWLPDWD#GRSR#DYHU#HVHJXLWR
YDULH#SURYH#LQ#GLYHUVL#QHJR]L#VSHFLDOL]]DWL1#/¶DFTXLVWR#q#VWDWR#DWWXDWR#FRQ#O¶DSSOLFD]LRQH#GL#XQ¶DOLTXRWD
,9$#GHO#7(#LQYHFH#GHO#53(1#4XHVWD#DJHYROD]LRQH#YLHQH#DSSOLFDWD#D#WXWWL# L#VXVVLGL# WHFQLFL# LQIRUPDWLFL
ULYROWL#D#IDFLOLWDUH#O¶DXWRVXIILFLHQ]D#H#O¶LQWHJUD]LRQH#GHL#VRJJHWWL#SRUWDWRUL#GL#KDQGLFDS#+DUWLFROR#6#GHOOD
OHJJH#Q1#437#GHO#4<<5,1#5LHQWUDQR#QHO#EHQHILFLR#OH#DSSDUHFFKLDWXUH#H#L#GLVSRVLWLYL#EDVDWL#VX#WHFQRORJLH
PHFFDQLFKH/# HOHWWURQLFKH# R# LQIRUPDWLFKH# XWLOL]]DELOL# GD# VRJJHWWL# OLPLWDWL# R# LPSHGLWL# GD#PHQRPD]LRQL
SHUPDQHQWL# GL# QDWXUD# PRWRULD/# YLVLYD/# XGLWLYD# R# GHO# OLQJXDJJLR# SHU# IDFLOLWDUH# OD# FRPXQLFD]LRQH
LQWHUSHUVRQDOH/#O¶HODERUD]LRQH#VFULWWD#R#JUDILFD/#LO#FRQWUROOR#GHOO¶DPELHQWH#H#O¶DFFHVVR#DOO¶LQIRUPD]LRQH
H#DOOD#FXOWXUD#R#SHU#DVVLVWHUH#OD#ULDELOLWD]LRQH1
3HU# IUXLUH# GHOO¶DOLTXRWD# ULGRWWD# $QQD# KD# FRQVHJQDWR# DO# YHQGLWRUH/# SULPD# GHOO¶DFTXLVWR# OD# VHJXHQWH
GRFXPHQWD]LRQH=
x# SUHVFUL]LRQH#DXWRUL]]DWLYD# ULODVFLDWD#GDO#PHGLFR# VSHFLDOLVWD#GHOOD#$VO#GL#DSSDUWHQHQ]D#GDOOD#TXDOH

ULVXOWL#LO#FROOHJDPHQWR#IXQ]LRQDOH#WUD#OD#PHQRPD]LRQH#HG#LO#VXVVLGLR#WHFQLFR#LQIRUPDWLFR>
x# FHUWLILFDWR/# ULODVFLDWR# GDOOD# $VO# FRPSHWHQWH/# DWWHVWDQWH# O¶HVLVWHQ]D# GL# XQD# LQYDOLGLWj# IXQ]LRQDOH

ULHQWUDQWH# WUD# OH#TXDWWUR# IRUPH#DPPHVVH# +GL# WLSR#PRWRULR/#YLVLYR/#XGLWLYR#R#GHO# OLQJXDJJLR,#HG# LO
FDUDWWHUH#SHUPDQHQWH#GHOOD#VWHVVD1

,O# 4<(# GHOOH# VSHVH# VRVWHQXWH# SHU# O¶DFTXLVWR# GHO# FRPSXWHU# VRQR# VWDWH# LQROWUH# GHWUDWWH# GDOO¶,USHI1# 3HU
XVXIUXLUH# GL# TXHVW¶XOWLPD# DJHYROD]LRQH# $QQD# KD# ULFKLHVWR# DO# PHGLFR# FXUDQWH# XQD# FHUWLILFD]LRQH
DWWHVWDQWH#FKH#TXHO#VXVVLGLR#q#FROWR#D#IDFLOLWDUH#OD#VXD#DXWRVXIILFLHQ]D#H#OD#VXD#SRVVLELOLWj#GL#LQWHJUD]LRQH
DL#VHQVL#GHOO¶DUWLFROR#6#GHOOD#OHJJH#Q1#437#GHO#4<<51

/H#PRGLILFKH#DSSRUWDWH#DO#SURJHWWR#GHOOD#QXRYD#FDVD#KDQQR#ULFKLHVWR#LO#FRLQYROJLPHQWR#GL#GLYHUVH
ILJXUH#SURIHVVLRQDOL#TXDOL#JHRPHWUD#HG#DUFKLWHWWR1
/¶DELWD]LRQH# q# WXWWRUD# LQ# IDVH# GL# FRVWUX]LRQH/# OD# FRQVHJQD# q# SUHYLVWD# D# VHWWHPEUH# 53351# /D

UHDOL]]D]LRQH#GHOOH#PRGLILFKH#SURSRVWH# #QRQ#FRPSRUWD#SHU# L#FRVWUXWWRUL#SDUWLFRODUL#FRVWL#DJJLXQWLYL>#q
SUHYLVWD#XQD#SLFFROD#TXRWD#VROR#SHU#TXDQWR#ULJXDUGD#LO#ODYDER#H#OD#UXELQHWWHULD1
*OL#DXVLOL#DGRWWDWL#GD#$QQD#KDQQR#PLJOLRUDWR#QRWHYROPHQWH# OD#VXD#DXWRQRPLD#HG#KDQQR#UHVR#PHQR

JUDYRVD#OD#VXD#DVVLVWHQ]D#PD/#D#FDXVD#GHOOH#OLPLWD]LRQL#IXQ]LRQDOL#LQGRWWH#GDO#VXR#DOWR#OLYHOOR#GL#OHVLRQH/
PROWH#VRQR#OH#DWWLYLWj#TXRWLGLDQH#SHU#OHL#UHDOL]]DELOL#VROR#FRQ#O¶DVVLVWHQ]D#GL#XQD#SHUVRQD1#3HU#IDYRULUH#OD
VXD#LQGLSHQGHQ]D#QHOOD#QXRYD#FDVD/#$QQD#SUHVHQWHUj#D#EUHYH#DO#FRPXQH#GL#DSSDUWHQHQ]D#XQD#GRPDQGD
SHU# OD# ULFKLHVWD# GL# DVVLVWHQ]D# SHUVRQDOH# SHU# OD# YLWD# LQGLSHQGHQWH1#/¶HQWH# q# WHQXWR# D# ULVSHWWDUH# TXHVWD
HVLJHQ]D#SHU#GLYHUVL#PRWLYL=
x# OD# ULFKLHVWD# q# ULFRQGXFLELOH# DOO¶LQYLRODELOLWj# GHOOH# OLEHUWj# JDUDQWLWD# GDOO¶DUW1# 5# GHOOD# FRVWLWX]LRQH# H
DOO¶HJXDJOLDQ]D#IRUPDOH#H#VRVWDQ]LDOH#SUHYLVWD#GDOO¶DUW1#6#GHOOD#FRVWLWX]LRQH>

x# O¶HVLJHQ]D#q#WXWHODWD#GLUHWWDPHQWH#GDOOD#OHJJH#Q1#437#H#GDOOD#OHJJH#UHJLRQDOH#GHOOD#7RVFDQD#Q1:5#GHO
3614314<<:#FKH#ULFKLDPD#OD#OLEHUWj#H#OD#GLJQLWj#GHOO¶LQGLYLGXR#H#OH#VXH#HVLJHQ]H#GL#YLWD#LQGLSHQGHQWH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5DIIDHOOD#$QJHOOD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5;#GL#73

$9(17,# ',5,772=# 3HUVRQH# ULFRQRVFLXWH# GDOO¶DSSRVLWD# FRPPLVVLRQH# VDQLWDULD# # LQ# VLWXD]LRQH# GL
KDQGLFDS#JUDYH#DL#VHQVL#GHO#FRPPD#6#GHOO¶DUW1#6#GHOOD#OHJJH#8#IHEEUDLR#4<<5/#Q1#4371
1HOOD#GRPDQGD#q#QHFHVVDULR=

x# PRWLYDUH#QHO#PRGR#SL�#DPSLR#SRVVLELOH#RJQL#SXQWR#GL#DVVLVWHQ]D#SHUVRQDOH#LQ#TXDQWR#SL�#DPSLD#q#OD
PRWLYD]LRQH/#PDJJLRUL# VRQR# OH#SUREDELOLWj#GL# FRQYLQFHUH# O¶HQWH#SUHSRVWR# DG# HURJDUH# WXWWR# TXDQWR
ULFKLHVWR>

x# GHVFULYHUH# LQ# GHWWDJOLR# OH# DWWLYLWj# GHOOD# YLWD# TXRWLGLDQD# FKH# QRQ# SRVVRQR# HVVHUH# VYROWH
DXWRQRPDPHQWH# # LQFOXGHQGR# WXWWH#TXHOOH#DWWLYLWj#GHOOD#YLWD/#FKH#SRWUHEEHUR#HVVHUH#IDWWH#VH#FL#IRVVH
XQ¶DGHJXDWD#DVVLVWHQ]D#SHUVRQDOH#+DQGDUH#D#VSHWWDFROL#SXEEOLFL/#XWLOL]]DUH#L#PH]]L#L#WUDVSRUWR/#DQGDUH
LQ#YDFDQ]D#HWF«,>

x# GHVFULYHUH#L#PRWLYL#SHU#FXL#QRQ#VL#SRVVRQR#VYROJHUH#WDOL#DWWLYLWj#LQ#PDQLHUD#DXWRQRPD#R#PHGLDQWH#LO
ULFRUVR#DG#DXVLOL#WHFQLFL>

x# VSLHJDUH#SHUFKp#QRQ#q#SRVVLELOH#IDUVL#DLXWDUH#GDL#IDPLOLDUL1#/D# OHJLVOD]LRQH#YLJHQWH#VWDELOLVFH#FKH# L
IDPLOLDUL#KDQQR#GLULWWR#GL#IDUH#OD#ORUR#YLWD/#VHQ]D#FKH#FLz#YHQJD#SUHJLXGLFDWR#GDOOD#SUHVHQ]D#GL#XQD
SHUVRQD#FRQ#XQD#GLVDELOLWj# LQ# IDPLJOLD# +DUWW1# 5#H#6#GHOOOD#&RVWLWX]LRQH/#FRPPD# 5#H# 6#DUW1# 55#GHOOD
/HJJH#UHJLRQDOH#GHOOD#7RVFDQD#Q1#:5,1#/D#OHJLVOD]LRQH##SUHYHGH#LQROWUH#FKH#OH#SHUVRQH#FRQ#GLVDELOLWj/
FKH#OR#YRJOLRQR/#SRVVDQR#YLYHUH#LQ#PDQLHUD#LQGLSHQGHQWH#+FRPPD#5#GHOO¶#DUW1#6<#GHOOD#OHJJH#Q1#437
GHO#4<<5/#FRVu#FRPH#PRGLILFDWR#GDOOD#OHWWHUD#F#GHO#FRPPD#4#GHOO¶DUW14#GHOOD#OHJJH#54#PDJJLR#4<<;/
Q1#495#H#FRPPD#7#GHOO¶DUW1#79#H#FRPPD#6#GHOO¶DUW1#88#GHOOD#OHJJH#UHJLRQDOH#Q1#:51

x# VSHFLILFDUH# LO# QXPHUR# GHOOH# RUH# GL# DVVLVWHQ]D# SHUVRQDOH# QHFHVVDULH# H# O¶DUWLFROD]LRQH# GHOO¶RUDULR1
4XHVWR#q#QHFHVVDULR#DIILQFKp# O¶HQWH#SRVVD#YHULILFDUH# O¶HIIHWWLYD#FRUULVSRQGHQ]D#GHOOH#SUHVWD]LRQL#GL
DVVLVWHQ]D#DOOH#FRQFUHWH#QHFHVVLWj#GHOO¶XWHQWH1#,O#FRVWR#RUDULR#SXz#YDULDUH#D#VHFRQGD#GHOOH#IDVFH#RUDULH
LQ#FXL#VL#YHULILFDQR#OH#SUHVWD]LRQL1

x# HVSRUUH#TXDQWR#q#SUHYHGLELOH#FKH#SRVVD#YHQLUH#D#FRVWDUH#O¶DVVLVWHQ]D#SHUVRQDOH#SHU#XQ#PHVH1

/¶HQWH#ORFDOH#GHYH#SUHQGHUH#LQ#FRQVLGHUD]LRQH#WXWWH#OH#ULFKLHVWH#GHOO¶XWHQWH>#LQ#FDVR#GL#ULILXWR#GHYH
PRWLYDUH#WXWWH#OH#UDJLRQL#SHU#LVFULWWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5DIIDHOOD#$QJHOOD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5<#GL#73

431#3LDQR#HFRQRPLFR

$QDOL]]DUH# L# FRVWL# DWWUDYHUVR# OR# VWUXPHQWR# 6,9$2&$,# +6,9$# &RVW# $QDOLV\V# LQVWUXPHQW,# PL# KD
SHUPHVVR#GL# LGHQWLILFDUH#H#TXDQWLILFDUH# OH# ULVRUVH#XWLOL]]DWH#QHO# WHPSR#SHU# VRVWHQHUH# LO#SURJUDPPD#GL
IRUQLWXUD# DXVLOL# GL#$QQD1# /D# YDOXWD]LRQH# HIIHWWXDWD#PL# KD# FRQIHUPDWR# FKH# TXHVWR# VWUXPHQWR# VL# SXz
ULYHODUH#PROWR# XWLOH# SHU# GLPRVWUDUH# DL# QRVWUL# DPPLQLVWUDWRUL# GHO# VHUYL]LR# VDQLWDULR# QD]LRQDOH/# VSHVVR
PROWR# WLWXEDQWL# QHO# FRQFHGHUH# DXWRUL]]D]LRQL/# O¶XWLOLWj/# O¶HIILFDFLD# HG# LO# ULVSDUPLR# HFRQRPLFR# FKH# XQ
DXVLOLR#LGRQHR#SXz#FRPSRUWDUH#QHO#WHPSR1
&RVD#VL#LQWHQGH#SHU#³FRVWR´"
,O#FRVWR#q#³XQD#PLVXUD#GHOOD#TXDQWLWj#GL#ULVRUVH#LPSLHJDWH#SHU#XQR#VFRSR´#+*X]]L#4<<7,1#/H#ULVRUVH
FRLQYROWH# QHO# SURFHVVR# FRPSUHQGRQR# ROWUH# DOOH# DWWUH]]DWXUH# WHFQLFKH/# PROWH# YDULDELOL# GLYHUVLILFDWH
+VHUYL]L/#DVVLVWHQ]D#SHUVRQDOH/#PDWHULDOH#GL#FRQVXPR/#HQHUJLD/#WUDVSRUWL/#HFF11,1#7XWWH#OH#ULVRUVH#XWLOL]]DWH
³KDQQR# XQ# YDORUH´# H# TXLQGL# UDSSUHVHQWDQR# XQ# FRVWR/# FRPSUHVH# TXHOOH# QRQ# HIIHWWLYDPHQWH# UHWULEXLWH
FRPH#DG#HVHPSLR#O¶DVVLVWHQ]D#LQIRUPDOH#IRUQLWD#DG#XQD#SHUVRQD#GD#IDPLOLDUL#R#DPLFL1
#3HU#DQDOL]]DUH#FRUUHWWDPHQWH#L#FRVWL/#OR#VWUXPHQWR#6,9$2&$,#HIIHWWXD#XQD#YDOXWD]LRQH#VX#GXH#OLYHOOL=
41# &RVWR#VRFLDOH=# LO#YDORUH#UHDOH#GHOOH#ULVRUVH#XWLOL]]DWH#GDOO¶LQVLHPH#GL#DWWRUL#FRLQYROWL# +$QGULFK#H

0RL#4<<;/#SJ1#55,#FLRq#OD#VRPPD#GHL#FRVWL#FKH#RJQL#FRPSRQHQWH#GHOOD#VRFLHWj#GHYH#VRVWHQHUH>
51# &RVWR#ILQDQ]LDULR#R#VSHVD=#OD#VRPPD#GHJOL#HVERUVL#PRQHWDUL#ILVLFDPHQWH#VRVWHQXWL#GDOO¶LQVLHPH#GL

DWWRUL#+$QGULFK#H#0RL#4<;;/#SJ155,1
,#FRVWL#VRFLDOL#FRPSUHQGRQR=

x# &267,#',# ,19(67,0(172#FLRq# WXWWH# OH#VSHVH#GD#VRVWHQHUH#QHOOH#SULPH# IDVL#GHOO¶LQWHUYHQWR# # +VL
FDOFRODQR#GLUHWWDPHQWH#IDFHQGR#ULIHULPHQWR#DL#SUH]]L#GL#PHUFDWR,1#,Q#TXHVWL#FRVWL#VRQR#LQFOXVL=
¾# FRVWL# DVVRFLDWL# DOOD# WHFQRORJLD=# ³FRUULVSRQGH# DOOD# VRPPD# GHL# FRVWL# GL# PHUFDWR# GL# WXWWH# OH
DSSDUHFFKLDWXUH/# SHUVRQDOL]]DELOL# H# RSHUD]LRQL# WHFQLFKH# QHFHVVDULH# D# UHDOL]]DUH# H# D# UHQGHUH
RSHUDWLYD#OD#VROX]LRQH#DGRWWDWD´+$QGULFK#H#0RL#4<<;/##SJ1#89,>

¾# DGGHVWUDPHQWR# DOO¶XVR=# ³FRVWR# GHOOH# DWWLYLWj# ILQDOL]]DWH# DOO¶DGGHVWUDPHQWR# DOO¶XVR# GHOO¶DXVLOLR/
SUHYLVWH# GD# XQ# RSSRUWXQR# SURWRFROOR# ULDELOLWDWLYR# HG# HIIHWWXDWH# GD# RSHUDWRUL# SURIHVVLRQLVWL´
+$QGULFK#H#0RL/#4<;;#SJ1#8:,>

x# &267,# &255(17,=# FLRq# L# FRVWL# FKH# GHYRQR# HVVHUH# VRVWHQXWL# QHO# WHPSR/# SHU# DVVLFXUDUH# XQ
IXQ]LRQDPHQWR#FRUUHWWR#GHOO¶DXVLOLR1#,#FRVWL#FRUUHQWL#FRPSUHQGRQR=
¾# FRVWL# WHFQLFL# GL# HVHUFL]LR# +PDQXWHQ]LRQH/# SH]]L# GL# ULFDPELR/# HQHUJLD# HOHWWULFD/# PDWHULDOH# GL
FRQVXPR,#,O#FDOFROR#YLHQH#HIIHWWXDWR#IDFHQGR#XQD#VWLPD#GHOOH#RUH0XRPR#H#GHL#SH]]L#GL#ULFDPELR
QHFHVVDUL#XQ# DQQR#SHU#PDQWHQHUH# OH# DWWUH]]DWXUH# LQ# FRQGL]LRQL#GL#EXRQ# IXQ]LRQDPHQWR# +YDORUL
FRPSUHVL#WUD#LO#8#HG#LO#43(#GHO#FRVWR#GHOO¶DXVLOLR,

¾# FRVWL# #GL#DVVLVWHQ]D#QHFHVVDULD#SHU#SHUPHWWHUH#DOOD#SHUVRQD#GLVDELOH#GL#XWLOL]]DUH#XQ#GHWHUPLQDWR
DXVLOLR1#3HU#YDOXWDUH# WDOL# FRVWL# q#QHFHVVDULR#FDSLUH# LO#SURILOR#GHOO¶DVVLVWHQWH1#$# WDOH# VFRSR# VRQR
VWDWL#LGHQWLILFDWL#WUH#GLYHUVL#OLYHOOL#DG#RJQXQR#GHL#TXDOL#FRUULVSRQGH#XQD#GHWHUPLQDWD#UHWULEX]LRQH
RUDULD#FKH#YDULD#D#VHFRQGD#GHOOD#]RQD#GL#UHVLGHQ]D#GHOO¶XWHQWH=
4 /,9(//2#$=#IRUQLELOH#GD#FKLXQTXH>
5 /,9(//2#%#=#QRQ#ULFKLHGH#TXDOLILFD]LRQH#SURIHVVLRQDOH>
6###/,9(//2#&=#ULFKLHGH#TXDOLILFD]LRQH#SURIHVVLRQDOH1
1HO# FDVR# LQ# FXL# O¶DVVLVWHQ]D# YLHQH# IRUQLWD# GDL# IDPLOLDUL# ELVRJQD# FRQVLGHUDUH# L# FRVWL# FKH# VL
VRVWHUUHEEHUR#VH#O¶DLXWR#YHQLVVH#RIIHUWR#GD#RSHUDWRUL#HVWHUQL1

3HU#XWLOL]]DUH#OR#VWUXPHQWR#6,9$2&$,#q#QHFHVVDULR#TXDQWLILFDUH#DOFXQL#SDUDPHWUL#WHPSRUDOL=
x# 2UL]]RQWH#WHPSRUDOH=#q#LO#SHULRGR#FKH#VL#DVVXPH#FRPH#ULIHULPHQWR#H#FRUULVSRQGH#DOO¶DUFR#GL#WHPSR
FKH#YD#GDOO¶LQL]LR#GHO#SURJUDPPD#VLQR#DO#PRPHQWR#SHU#FXL#VL#GHVLGHUD#FRQGXUUH#O¶DQDOLVL#+$QGULFK
H#0RL/#4<<;#SJ159,>

x# 'XUDWD#FOLQLFD#WHRULFD=#VWLPD#GHO#SHULRGR#GL#WHPSR#SHU#LO#TXDOH#FL#VL#DVSHWWD#FKH#O¶LQWHUYHQWR#DSSRUWL
EHQHILFL#SHU#O¶LQGLYLGXR#+$QGULFK#H##0RL#4<<;#SJ159,>

x# 'XUDWD# WHFQLFD#HIIHWWLYD=#VWLPD#GHOO¶LQWHUYDOOR#GL# WHPSR#GXUDQWH# LO#TXDOH#XQ#DXVLOLR#q# LQ# #JUDGR#GL
IXQ]LRQDUH# FRUUHWWDPHQWH# SULPD# GL# HVVHUH# VRVWLWXLWR# SHU# PRWLYL# WHFQLFL# +$QGULFK# H# 0RL# 4<<;/



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5DIIDHOOD#$QJHOOD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#63#GL#73

SJ159,1#1HO# FDVR# GHJOL# DXVLOL# DVVHJQDWL# DG#$QQD/# KR# LSRWL]]DWR/# FRPH# GXUDWD# WHFQLFD/# LO# SHULRGR
PLQLPR#GL#ULQQRYR#GHJOL#DXVLOL#GDWR#GDO#1RPHQFODWRUH#WDULIIDULR#QD]LRQDOH1

x# 9DORUH# UHVLGXR=#q# LO#YDORUH#FKH#XQ#DXVLOLR#SXz#DQFRUD#DYHUH#TXDQGR# OD#GXUDWD#FOLQLFD#q#SL�#EUHYH
GHOOD#WHFQLFD1
/¶RUL]]RQWH#WHPSRUDOH#DGRWWDWR#SHU#O¶DQDOLVL#VYROWD#QHOOH#WDEHOOH#VHJXHQWL#q#GL#43#DQQL#+FRQVLGHUDWL#D

SDUWLUH#GDOOD#GDWD# LQ#FXL#q#VWDWR#HVHJXLWR# LO#SULPR# LQWHUYHQWR#GL#IRUQLWXUD#DXVLOL#4<<7#ILQR#DO#5336,/# LQ
TXDQWR#VL#SUHYHGH#FKH#OD#VLWXD]LRQH#GL#$QQD#ULPDUUj#LQYDULDWD#SHU#XQ#SHULRGR#GL#WHPSR#SUROXQJDWR1

3,$12#'¶$=,21(

&RGLFH
LQWHUY1

2ELHWWLYR
LQWHUYHQWR

6ROX]LRQH
6FHOWD

,QL]LR
LQWHUYHQWR

7HPSR#GL
UHDOL]]D]LRQH

'XUDWD
FOLQLFD
WHRULFD

'XUDWD
WHFQLFD
HIIHWWLYD

4 0LJOLRUDUH#OD#SRVWXUD
QHOOD#FDUUR]]LQD#LQ#XVR

VLVWHPD#GL#SRVWXUD
YDULD]LRQH#DVVHWWR

4<<7
4#PHVH

$#OXQJR
WHUPLQH
43#DQQL

8#DQQL

5 0DQWHQLPHQWR#GHOOD
SRVL]LRQH#HUHWWD

VWDELOL]]DWRUH#SHU#OD
VWDWLFD#HUHWWD

#4<<8
4#PHVH

$#OXQJR
WHUPLQH
43#DQQL

7#DQQL

6 0LJOLRUDUH#OD#PRELOLWj FDUUR]]LQD#.
VLVWHPD#GL#SRVWXUD

5333
4#PHVH

$#OXQJR
WHUPLQH
#43#DQQL

8#DQQL

7 $XWRQRPLD#QHOOD#FXUD
GL#Vp

FLQWXULQR#FRQ
VXSSRUWR#JLUHYROH

5334
4#PHVH

$#OXQJR
WHUPLQH
43#DQQL

4#DQQR

8 &RPXQLFD]LRQH 3HUVRQDO#FRPSXWHU 5334
4#PHVH

$#OXQJR
WHUPLQH
43#DQQL

5#DQQL

9 0LJOLRU#DFFHVVR#DOOD
VWDQ]D#GD#EDJQR

3URJHWWD]LRQH 5334
45#PHVL#-

$#OXQJR
WHUPLQH
43#DQQL

43#DQQL

/H#WDULIIH#FKH#KR#SUHVR#LQ#FRQVLGHUD]LRQH#VRQR#UHODWLYH#DOOD#]RQD#GL#UHVLGHQ]D#GL#$QQD=
x# /LYHOOR#$=#(XUR#45/<4
x# /LYHOOR#%=#(XUR#48/7<
x# /LYHOOR#&=#(XUR#4;/3;
,Q#DVVHQ]D#GL#LQWHUYHQWR#$QQD#SRWUHEEH#DQGDUH# LQFRQWUR#D#FRPSOLFD]LRQL#GHULYDQWL#GDOO¶LPPRELOLWj

+UHWUD]LRQL/#SLDJKH#GD#GHFXELWR#HWF11,#FKH#ULFKLHGRQR#DVVLVWHQ]D#D#OLYHOOR#&1
/¶DVVLVWHQ]D#SHU#O¶XWLOL]]R#GHJOL#DXVLOL#SUHVFULWWL#q#VYROWD#GDL#IDPLOLDUL>#LO#FRVWR#DVVLVWHQ]LDOH#FDOFRODWR

q#TXLQGL#ILJXUDWLYR/#UDSSUHVHQWD#RVVLD#XQ#FRVWR#VRFLDOH#PD#QRQ#FRPSRUWD#DOFXQ#HVERUVR#ILQDQ]LDULR1
3HU# GLVWLQJXHUH# L# FDOFROL# FKH# KR# HIIHWWXDWR# SHU# TXDQWLILFDUH# LO# FRVWR# GL# DVVLVWHQ]D/# FRQ# R# VHQ]D

LQWHUYHQWR/#KR#DGRWWDWR# OH#VHJXHQWL#VLJOH#FKH#KR#ULSRUWDWR#QHOOD#SDUWH# LQIHULRUH#GHOOH# WDEHOOH=#6,# +VHQ]D
LQWHUYHQWR,/#&,#+FRQ#LQWHUYHQWR,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5DIIDHOOD#$QJHOOD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#64#GL#73

)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#2QOXV
6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,

1RYHPEUH#5334
4�#,17(59(172=#PLJOLRUDUH#OD#SRVWXUD#QHOOD#FDUUR]]LQD#LQ#XVR
6ROX]LRQH= 6LVWHPD#GL#SRVWXUD 'XUDWD#FOLQLFD#+DQQL, 43#

'XU1#WHFQLFD#+DQQL, 8
FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/ DOWUL

$QQR#4 LQYHVWLPHQWR #75</9< # # 75</9< #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D ####84/98# #61586/9; # # #

$QQR#5 LQYHVWLPHQWR # # # #
HVHUFL]LR 48/7< # 48/7< # #
VHUYL]L # # # # #
DVVLVWHQ]D #84/98 #61586/9; # # #

$QQR#6 LQYHVWLPHQWR # # # #
HVHUFL]LR #48/7< 48/7<
VHUYL]L # # # # #
DVVLVWHQ]D #84/98 #61586/9; # # #

$QQR#7 LQYHVWLPHQWR # # # # #
HVHUFL]LR #48/7< # 48/7< # #
VHUYL]L # # # # #
DVVLVWHQ]D #84/98 #61586/9; # # #

$QQR#8 LQYHVWLPHQWR # # # # #
HVHUFL]LR #48/7< # 48/7< # #
VHUYL]L # # # # #
DVVLVWHQ]D #84/98 #61586/9; # # #

$QQR#9 LQYHVWLPHQWR #75</9< # # 75</9<# #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D #84/98 #61586/9; # # #

$QQR#: LQYHVWLPHQWR # # # # #
HVHUFL]LR #48/7< # 48/7< # #
VHUYL]L # # # # #
DVVLVWHQ]D #84/98 #61586/9; # # #

$QQR#; LQYHVWLPHQWR # # # # #
HVHUFL]LR 48/7< # 48/7< # #
VHUYL]L # # # # #
DVVLVWHQ]D #84/98 #61586/9; # # #

$QQR#< LQYHVWLPHQWR # # # # #
HVHUFL]LR 48/7< # 48/7< # #
VHUYL]L # # # # #
DVVLVWHQ]D #84/98 #61586/9; # # #

$QQR#43 LQYHVWLPHQWR # # # # #
HVHUFL]LR #48/7< # 48/7< # #
VHUYL]L # # # # #
DVVLVWHQ]D #84/98 #61586/9; # # #

#
09$/25(#5(6,'82 #3 #

#
&RVWR#,QWHUYHQWR &RVWR#QRQ#LQWHUY1 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#DOWUL

727$/, 4838/<< 65869/:; 456/<8 ;8</6;# #

&2672#62&,$/( 064363/;###+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

127$ $VVLVWHQ]D D]LRQL2DQQR PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
&1,1 OLYHOOR#$ #7; # 8# 45/<4# 84/98

OLYHOOR#% # # # #
61,1 OLYHOOR#& #698 # 63# 4;/3;# 6586/9;



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5DIIDHOOD#$QJHOOD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#65#GL#73

)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#2QOXV
6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,

1RYHPEUH#5334
5�#,17(59(172=#VWD]LRQH#HUHWWD

6ROX]LRQH=
6WDELOL]]DWRUH#SHU
OD#VWDWLFD#HUHWWD 'XUDWD#FOLQLFD#+DQQL, 43#

'XU1#WHFQLFD#+DQQL, 7
FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/ DOWUL

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

$QQR#5 LQYHVWLPHQWR 997/87 98<:/:7 # 997/87 #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D 8988/5 98<:/:7 # # #

$QQR#6 LQYHVWLPHQWR # # # # #
HVHUFL]LR 58/;5 # 58/;5 # #
VHUYL]L # # # # #
DVVLVWHQ]D 8988/5 98<:/:7 # # #

$QQR#7 LQYHVWLPHQWR # # # # #
HVHUFL]LR 58/;5 # 58/;5 # #
VHUYL]L # # # # #
DVVLVWHQ]D 8988/5 98<:/:7 # # #

$QQR#8 LQYHVWLPHQWR # # # # #
HVHUFL]LR 58/;5 # 58/;5 # #
VHUYL]L # # # # #
DVVLVWHQ]D 8988/5 98<:/:7 # # #

$QQR#9 LQYHVWLPHQWR 997/87 # # 997/87 #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D 8988/5 98<:/:7 # # #

$QQR#: LQYHVWLPHQWR # # # # #
HVHUFL]LR 58/;5 # 58/;5 # #
VHUYL]L # # # # #
DVVLVWHQ]D 8988/5 98<:/:7 # # #

$QQR#; LQYHVWLPHQWR # # # # #
HVHUFL]LR 58/;5 # 58/;5 # #
VHUYL]L # # # # #
DVVLVWHQ]D 8988/5 98<:/:7 # # #

$QQR#< LQYHVWLPHQWR # # # # #
HVHUFL]LR 58/;5 # 58/;5 # #
VHUYL]L # # # # #
DVVLVWHQ]D 8988/5 98<:/:7 # # #

$QQR#43 LQYHVWLPHQWR 997/87 # # 997/87 #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D 8988/5 98<:/:7 # # #

#
09$/25(#5(6,'82 7;6/7# #

#
&RVWR#,QWHUYHQWR &RVWR#QRQ#LQWHUY1 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#DOWUL

727$/, #85834/<: 8<6:</96# 63</;: 41<66/94 #

&2672#62&,$/( 09;::/99##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

127$ $VVLVWHQ]D D]LRQL2DQQR PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$ # # # #

&1, OLYHOOR#% 698# # ####93 48/7< 8988/5
61,1 OLYHOOR#& 698# ###93# 4;/3;# 98<:/:7



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5DIIDHOOD#$QJHOOD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#66#GL#73

)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#2QOXV
6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,

1RYHPEUH#5334
6�#,17(59(172=#PRELOLWD¶

6ROX]LRQH=
&DUUR]]LQD#H
VLVWHPD#GL#SRVWXUD 'XUDWD#FOLQLFD#+DQQL, 43#

'XU1#WHFQLFD#+DQQL, 8
FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/ DOWUL

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

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

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

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

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

$QQR#9 LQYHVWLPHQWR # # # #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D # # # #

$QQR#: LQYHVWLPHQWR #6974/97 # # #6974/97 #
HVHUFL]LR # # # #
VHUYL]L # # # # #
DVVLVWHQ]D 456/<8 #65<;/;: # # #

$QQR#; LQYHVWLPHQWR # # # # #
HVHUFL]LR 487/<7 # 487/<7 # #
VHUYL]L # # # # #
DVVLVWHQ]D 456/<8 #65<;/;: # # #

$QQR#< LQYHVWLPHQWR # # # # #
HVHUFL]LR 487/<7 # 487/<7 # #
VHUYL]L # # # # #
DVVLVWHQ]D 456/<8 #65<;/;: # # #

$QQR#43 LQYHVWLPHQWR # # # # #
HVHUFL]LR 487/<7 # 487/<7 # #
VHUYL]L # # # # #
DVVLVWHQ]D 456/<8 #65<;/;: # # #

#
09$/25(#5(6,'82 :5;/66 #

#
&RVWR#,QWHUYHQWR &RVWR#QRQ#LQWHUY1 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#DOWUL

727$/, 6;:6/<5 464<8/7: 797/;4 6974/97# #

&2672#62&,$/( 0<654/88###+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

127$ $VVLVWHQ]D D]LRQL2DQQR PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
1 OLYHOOR#$ # # # #
&1,1 OLYHOOR#% 7;# # 43# 48/7< 456/<8
61,1 OLYHOOR#& 698 63# 4;/3; 65<;/;:



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5DIIDHOOD#$QJHOOD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#67#GL#73

)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#2QOXV
6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,

1RYHPEUH#5334
7�#,17(59(172=#FXUD#GL#VH¶

6ROX]LRQH=
&LQWXULQR#FRQ
VXSSRUWR#JLUHYROH 'XUDWD#FOLQLFD#+DQQL, 43#

'XU1#WHFQLFD#+DQQL, 5
FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/ DOWUL

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

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

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

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

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

$QQR#9 LQYHVWLPHQWR # # # #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D # # # #

$QQR#: LQYHVWLPHQWR # # # #
HVHUFL]LR # # # #
VHUYL]L # # # # #
DVVLVWHQ]D # # # #

$QQR#; LQYHVWLPHQWR #68/45 # #68/45 # #
HVHUFL]LR 3# # # #
VHUYL]L # # # # #
DVVLVWHQ]D 7:45/9: # # #

$QQR#< LQYHVWLPHQWR # # # # #
HVHUFL]LR 3# # # # #
VHUYL]L # # # # #
DVVLVWHQ]D # 7:45/9: # # #

$QQR#43 LQYHVWLPHQWR #68/45 # #68/45 # #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D 7:45/9: # # #

#
09$/25(#5(6,'82 4:/89 #

#
&RVWR#,QWHUYHQWR &RVWR#QRQ#LQWHUY1 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#DOWUL

727$/, 85/9; 4746;/34 #

&2672#62&,$/( 0473;8/66##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

127$ $VVLVWHQ]D D]LRQL2DQQR PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
61,1 OLYHOOR#$ 698# # 63#;#5#YROWH#DO#Gu# 45/<4 7:45/9:

OLYHOOR#% # # # #
OLYHOOR#& # #



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5DIIDHOOD#$QJHOOD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#68#GL#73

)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#2QOXV
6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,

1RYHPEUH#5334
8�#,17(59(172=#&RPXQLFD]LRQH

6ROX]LRQH= 3HUVRQDO#FRPSXWHU 'XUDWD#FOLQLFD#+DQQL, #####43#
'XU1#WHFQLFD#+DQQL, 7

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/ DOWUL

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

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

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

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

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

$QQR#9 LQYHVWLPHQWR # # # #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D # # # #

$QQR#: LQYHVWLPHQWR # # # #
HVHUFL]LR # # # #
VHUYL]L # # # # #
DVVLVWHQ]D # # # #

$QQR#; LQYHVWLPHQWR 47<:/:6 # 47<:/:6 # #
HVHUFL]LR 436/5< # 436/5< # #
VHUYL]L # # # # #
DVVLVWHQ]D # # #

$QQR#< LQYHVWLPHQWR # # # # #
HVHUFL]LR 436/5< # 436/5< # #
VHUYL]L # # # # #
DVVLVWHQ]D # # # # #

$QQR#43 LQYHVWLPHQWR # # # # #
HVHUFL]LR 436/5< # 436/5< # #
VHUYL]L # # # # #
DVVLVWHQ]D # # # #

#
09$/25(#5(6,'82 6:7/76 #

#
&RVWR#,QWHUYHQWR &RVWR#QRQ#LQWHUY1 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#DOWUL

727$/, 4766/4: 4;3:/9 #

&2672#62&,$/( ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

127$ $VVLVWHQ]D D]LRQL2DQQR PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$
OLYHOOR#% # # # #
OLYHOOR#& # #



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5DIIDHOOD#$QJHOOD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#69#GL#73

)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#2QOXV
6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,

1RYHPEUH#5334
9�#,17(59(172=#$FFHVVLELOLWj#GHO#EDJQR

6ROX]LRQH= 3URJHWWD]LRQH 'XUDWD#FOLQLFD#+DQQL, #####43#
'XU1#WHFQLFD#+DQQL, 53

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/ DOWUL

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

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

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

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

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

$QQR#9 LQYHVWLPHQWR # # # #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D # # # #

$QQR#: LQYHVWLPHQWR # # # #
HVHUFL]LR # # # #
VHUYL]L # # # # #
DVVLVWHQ]D # # # #

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

$QQR#< LQYHVWLPHQWR 56<6/59 58;/56 # 5468/36
HVHUFL]LR 84/98 84/98 # #
VHUYL]L # #
DVVLVWHQ]D # #

$QQR#43 LQYHVWLPHQWR # #
HVHUFL]LR 84/98 84/98 # #
VHUYL]L # #
DVVLVWHQ]D # #

#
09$/25(#5(6,'82 5486/<7 #

#
&RVWR#,QWHUYHQWR &RVWR#QRQ#LQWHUY1 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#DOWUL

727$/, 57<9/88 694/85 #5468/36

&2672#62&,$/( ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

127$ $VVLVWHQ]D D]LRQL2DQQR PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$
OLYHOOR#% # # # #
OLYHOOR#& # #

11%1#OH#GDWH#FRUULVSRQGRQR#DOO¶#XWLOL]]R#HIIHWWLYR#GHOO¶DELWD]LRQH#+ILQH#5335,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5DIIDHOOD#$QJHOOD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#6:#GL#73

11%1#4XHVWL#DXVLOL/#QRQ#HVVHQGR#VWDWL#XWLOL]]DWL/#DO#WHUPLQH#GHOOD#GXUDWD#WHFQLFD#QRQ#VRQR#VWDWL#VRVWLWXLWL1#,#FRVWL
WHFQLFL#GL#HVHUFL]LR#VRQR#TXLQGL#LSRWHWLFL1

)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#2QOXV
6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,

1RYHPEUH#5334
$86,/,2#121#87,/,==$72

6ROX]LRQH= &DUUR]]LQD#HOHWWU1 'XUDWD#FOLQLFD#+DQQL, #####43#
'XU1#7HFQLFD#+DQQL, 9

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/ DOWUL

$QQR#4 LQYHVWLPHQWR #75<9/<5 # # #75<9/<5 #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D # # # # #

$QQR#5 LQYHVWLPHQWR # # # #
HVHUFL]LR 58;/56 # 3# # #
VHUYL]L # # # # #
DVVLVWHQ]D # # # # #

$QQR#6 LQYHVWLPHQWR # # # # #
HVHUFL]LR 58;/56 # 3# # #
VHUYL]L # # # # #
DVVLVWHQ]D # # # # #

$QQR#7 LQYHVWLPHQWR # # # # #
HVHUFL]LR 58;/56 # 3# # #
VHUYL]L # # # # #
DVVLVWHQ]D # # # # #

$QQR#8 LQYHVWLPHQWR # # # # #
HVHUFL]LR 58;/56 # 3# # #
VHUYL]L # # # # #
DVVLVWHQ]D # # # # #

$QQR#9 LQYHVWLPHQWR # # # #
HVHUFL]LR 58;/56 # 3# # #
VHUYL]L # # # # #
DVVLVWHQ]D # # # #

$QQR#: LQYHVWLPHQWR # # # #
HVHUFL]LR # # # #
VHUYL]L # # # # #
DVVLVWHQ]D # # # #

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

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

$QQR#43 LQYHVWLPHQWR # #
HVHUFL]LR # #
VHUYL]L # #
DVVLVWHQ]D # #

#
09$/25(#5(6,'82 3 #

#
&RVWR#,QWHUYHQWR &RVWR#QRQ#LQWHUY1 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#DOWUL

727$/, 88;;/39 3 75<9/<5 #

&2672#62&,$/( ##+FRVWR#VRFLDOH#GHOO¶LQWHUYHQWR#±#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

127$ $VVLVWHQ]D D]LRQL2DQQR PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$
OLYHOOR#% # # # #
OLYHOOR#& # #



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5DIIDHOOD#$QJHOOD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#6;#GL#73

)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#2QOXV
6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,

1RYHPEUH#5334
$86,/,2#121#87,/,==$72

6ROX]LRQH=
6ROOHYDWRUH#D
ELQDULR 'XUDWD#FOLQLFD#+DQQL, #####43

'XU1#WHFQLFD#+DQQL, ;
FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/ DOWUL

$QQR#4 LQYHVWLPHQWR 7;67/37 # # 7;67/37 #
HVHUFL]LR # # # #
VHUYL]L # # # # #
DVVLVWHQ]D 5:;;/;: <5</95 # # #

$QQR#5 LQYHVWLPHQWR # # # #
HVHUFL]LR 58;/56 # # # #
VHUYL]L # # # # #
DVVLVWHQ]D 5:;;/;: <5</95 # # #

$QQR#6 LQYHVWLPHQWR # # # # #
HVHUFL]LR 58;/56 # # # #
VHUYL]L # # # # #
DVVLVWHQ]D 5:;;/;: <5</95 # # #

$QQR#7 LQYHVWLPHQWR # # # # #
HVHUFL]LR 58;/56 # # # #
VHUYL]L # # # # #
DVVLVWHQ]D 5:;;/;: <5</95 # # #

$QQR#8 LQYHVWLPHQWR # # # # #
HVHUFL]LR 58;/56 # # # #
VHUYL]L # # # # #
DVVLVWHQ]D 5:;;/;: <5</95 # # #

$QQR#9 LQYHVWLPHQWR # # # #
HVHUFL]LR 58;/56 # # # #
VHUYL]L # # # # #
DVVLVWHQ]D 5:;;/;: <5</95 # # #

$QQR#: LQYHVWLPHQWR # # # #
HVHUFL]LR 58;/56 # # #
VHUYL]L # # # # #
DVVLVWHQ]D 5:;;/;: <5</95 # # #

$QQR#; LQYHVWLPHQWR
HVHUFL]LR 58;/56 # #
VHUYL]L # #
DVVLVWHQ]D 5:;;/;: <5</95 # #

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

$QQR#43 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D

09$/25(#5(6,'82 3

&RVWR#,QWHUYHQWR &RVWR#QRQ#LQWHUY1 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#DOWUL
727$/, 5;<85/8: :769/<;

&2672#62&,$/( 54848/8<##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

127$ $VVLVWHQ]D D]LRQL2DQQR PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
61,1 OLYHOOR#$ 51493#+9#DO#Gu, 5 45/<4 <5</95
&1,1 OLYHOOR#% 51493+9#DO#Gu,# # #8# 48/7< 5:;;/;:

OLYHOOR#& # #



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5DIIDHOOD#$QJHOOD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#6<#GL#73

441#0HWRGRORJLD#GHOOD#SURSRVWD

/¶DSSURFFLR#PHWRGRORJLFR#FKH#KR#VHJXLWR#QHO#SURJHWWR#GL# IRUQLWXUD#DXVLOL# LQWUDSUHVR#FRQ#$QQD#KD
WHQXWR#FRQWR#GL#GLYHUVL#PRPHQWL#+$QGULFK#4<<9/##SJ156,1

x# 0RPHQWR#SURJHWWXDOH=#q#VWDWR#TXHOOR#LQ#FXL#KR#FHUFDWR#GL#VWXGLDUH#LQVLHPH#DG#$QQD#/#DL#VXRL
JHQLWRUL/#HG#DOO¶HTXLSH#ULDELOLWDWLYD#OH#SRVVLELOL#VROX]LRQL#DL#SUREOHPL#GL#DXWRQRPLD#HYLGHQ]LDWL
WUDPLWH#OD#YDOXWD]LRQH#ULDELOLWDWLYD1#,Q#TXHVWD#IDVH#KR#FHUFDWR#SHU#SULPD#FRVD#GL#DLXWDUH#$QQD#D
VWDELOLUH#OD#QDWXUD#GHO#SUREOHPD#H#FDSLUH#VH#HUD#SRVVLELOH#ULVROYHUOR#FRQ#O¶DGR]LRQH#GL#XQ#DXVLOLR#R
FRQ#DOWUH#VROX]LRQL1#6XFFHVVLYDPHQWH#KR#DQDOL]]DWR#OH#D]LRQL#FRPSLWH#GD#$QQD#SHU#UDJJLXQJHUH#XQ
GHWHUPLQDWR#RELHWWLYR#GL#DXWRQRPLD#RVVHUYDQGR#OH#IXQ]LRQDOLWj#UHVLGXH#FKH#HUD#SRVVLELOH#SRWHQ]LDUH
H#TXHOOH#FKH#SRWHYDQR#EHQHILFLDUH#GHOO¶XVR#GL#XQ#DXVLOLR1##,O#SDVVR#VXFFHVVLYR#q#VWDWR#DLXWDUOD#QHOOD
VFHOWD/#YDOXWDQGR#DVVLHPH#D#OHL#OH#SRVVLELOL#VROX]LRQL1

x# 0RPHQWR#GHFLVLRQDOH=#GRSR#DYHU#ULFHYXWR#WXWWH#OH#LQIRUPD]LRQL#QHFHVVDULH#H#GRSR#DYHU#HIIHWWXDWR
YDULH#SURYH/#$QQD#KD#SUHVR#OD#GHFLVLRQH#ILQDOH#VX#TXDOH#DXVLOLR#DGRWWDUH1

x# 0RPHQWR#DWWXDWLYR=#q#VWDWR#TXHOOR#LQ#FXL#OD#GLWWD#IRUQLWULFH#KD#SHUVRQDOL]]DWR#L#YDUL#DXVLOL#HG#KD
SURYYHGXWR#FRQ#OD#QRVWUD#FROODERUD]LRQH#DOO¶DGGHVWUDPHQWR#DOO¶XVR#GHOO¶DXVLOLR#VWHVVR1

x# 0RPHQWR#GHOOD#YHULILFD=#q#XQ#PRPHQWR#HVVHQ]LDOH#SHU#YDOXWDUH#OD#UHDOH#HIILFDFLD#GHOO¶DXVLOLR#DO#ILQH
GL#FRUUHJJHUH#HYHQWXDOL#HUURUL#QHOOH#VFHOWH#IDWWH1#(VVHQGR#LO#SURJHWWR#UHDOL]]DWR#FRQ#$QQD#LQ#SDUWH#GL
WLSR#UHWURVSHWWLYR#SRVVR##DIIHUPDUH#FKH#JOL#DXVLOL#IRUQLWL#KDQQR#PLJOLRUDWR#QRWHYROPHQWH#OD#TXDOLWj
GHOOD#VXD#YLWD1#/H#VROX]LRQL#SURSRVWH#IDYRULUDQQR#O¶DXWRQRPLD#GL#$QQD#QHOOD#VXD#QXRYD#FDVD#H#OH
SHUPHWWHUDQQR#GL#HVHJXLUH#GHWHUPLQDWH#DWWLYLWj#DOWULPHQWL#LPSRVVLELOL#FRQVLGHUDWR#O¶DOWR#OLYHOOR#GL
OHVLRQH1

1HVVXQ#DXVLOLR#IRUQLWR#q#VWDWR#GD#OHL#DFFDQWRQDWR#LQ#TXDQWR#OD#SUHVFUL]LRQH#q#VWDWD#HIIHWWXDWD#GRSR#XQ
OXQJR#SURFHVVR#GL#LQIRUPD]LRQH1#,O#QRVWUR#DWWHJJLDPHQWR#q#VWDWR#TXHOOR#GL#LQFRUDJJLDPHQWR#H##JXLGD#SHU
DLXWDUH#$QQD#D#FKLDULILFDUH# L#SUREOHPL#H#FRQVLJOLDUOD#QHOOD#ULFHUFD#GHOOH#VROX]LRQL#FKH#VL#VRQR#ULOHYDWH
HVVHQ]LDOL# #SHU# LO#UDJJLXQJLPHQWR#GHOOD#FRQGL]LRQH#GL#PDVVLPD#DXWRQRPLD#SRVVLELOH=# LQ#RJQL# WDSSD#KR
ULFHUFDWR#LO#PDVVLPR#FRLQYROJLPHQWR#GL#$QQD#SHUPHWWHQGROH#GL#SUHQGHUH#VSRQWDQHDPHQWH#O¶LQL]LDWLYD#H
GL#HIIHWWXDUH#OH#SURSULH#VFHOWH#VHQ]D#SUHVVLRQL1
&RPH#pTXLSH/#O¶HVSHULHQ]D#DIIURQWDWD#q#ULVXOWDWD#HGLILFDQWH#LQ#TXDQWR#FL#KD#SHUPHVVR#GL#DSSURIRQGLUH

OH#QRVWUH# HVSHULHQ]H# LQ#PDWHULD1# ,# ULVXOWDWL#GDO#SXQWR#GL#YLVWD#GHOO¶DXWRQRPLD# FKH#$QQD#KD# UDJJLXQWR
VRQR#SL�#FKH#VRGGLVIDFHQWL=#O¶RELHWWLYR#XQLYHUVLWDULR#q#JLj#VWDWR#UDJJLXQWR#³OD#ODXUHD#q#YLFLQD´/#HQWUR#LO
SURVVLPR# DQQR#$QQD# SRWUj# ILQDOPHQWH# UHDOL]]DUH# LO# VXR# VRJQR# GL# YLWD# LQGLSHQGHQWH# QHOOD# VXD# FDVD
SHUVRQDOL]]DWD1
$# OLYHOOR#SHUVRQDOH# LO#FRUVR#GL#SHUIH]LRQDPHQWR#GD#PH#IUHTXHQWDWR#HG# LO#FRQVHJXHQWH#VYROJLPHQWR

GHOO¶HODERUDWR#PL#KD# FRQVHQWLWR# O¶RUJDQL]]D]LRQH#GL#XQ# VLVWHPD#SURFHGXUDOH#SL�# HIILFLHQWH/# LQ#TXDQWR
VRQR#ULXVFLWD#DG#RUJDQL]]DUH#QHO#PLJOLRU#PRGR#SRVVLELOH#OH#YDULH#IDVL#QHFHVVDULH#SHU#OD#IRUQLWXUD#GL#XQ
DXVLOLR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5DIIDHOOD#$QJHOOD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#73#GL#73

45#%LEOLRJUDILD

$QGULFK#5=#$XVLOL#SHU#O¶DXWRQRPLD1#0LODQR=#3UR#-XYHQWXWH/#4<;;

$QGULFK# 5=# &RQVLJOLDUH# JOL# DXVLOL=# RUJDQL]]D]LRQH# H# PHWRGRORJLD# GL# ODYRUR# QHL# FHQWUL# LQIRUPD]LRQH# DXVLOL1
0LODQR=#3UR#-XYHQWXWH/#4<<9

$QGULFK#5/#0RL#0=#4XDQWR# FRVWDQR# JOL# DXVLOL"# /R# VWUXPHQWR# 6LYD# ±&DL#PDQXDOH# SHU# O¶DQDOLVL# GHL# FRVWL# QHL
SURJHWWL#LQGLYLGXDOL]]DWL#GL#VRVWHJQR#DOOD#YLWD#LQGLSHQGHQWH1#0LODQR=#3UR#-XYHQWXWH/#4<;;

$XWRUL#YDUL=#/D#YLWD#ULFRPLQFLD#VHPSUH1#9HURQD=#(GL]LRQL#*DOP/#4<<5

$XWRUL#YDUL=#$WWL#GHO#FRQYHJQR#/D#PXOWLGLVFLSOLQDULHWj#QHO#WUDWWDPHQWR#GHO#PLHOROHVL1#(VSHULHQ]H#H#SURVSHWWLYH#SHU
LQWHUYHQWL#JOREDOL#HG#XQLWDUL1#0LODQR=#4<<7

$86/#2VSHGDOH#1LJXDUGD#µ&D#*UDQGD=#/¶XRPR#VSLQDOH/#DSSURFFLR#SVLFRORJLFR#H#VDQLWDULR#DOOD#PHGXOOROHVLRQH1
$WWL#GHO#FRUVR#PRQRJUDILFR#UHJLRQDOH#+&1,171(1,1#0LODQR=#4<<6

%DQFD# 'DWL# 6LYD# GHJOL# DXVLOL# WHFQLFL# SHU# OD# ULDELOLWD]LRQH/# O¶DXWRQRPLD# H# O¶LQWHJUD]LRQH# VRFLDOH1# &RS\ULJKW
)RQGD]LRQH#'RQ#&DUOR#*QRFFKL

%HVLR#6=#,O#FRQWULEXWR#GL#XQ#VHUYL]LR#GL#FRXQVHOOLQJ#QHO#FDPSR#GHJOL#DXVLOL#DOO¶DXWRQRPLD#GHOOD#SHUVRQD#GLVDELOH1
$WWL##8�#&RQYHJQR#1D]LRQDOH#,QIRUPDWLFD#'LGDWWLFD#'LVDELOLWj1#%RORJQD=#&15/#4<<:1

%URPOH\#,=#7HWUDSOHJLD#H#3DUDSOHJLD1#)LUHQ]H=#/LEUHULD#(GLWULFH#)LRUHQWLQD/#4<:<

&DUDFFLROR#$/#)HUUDULR#0=#6HDWLQJ#&OLQLF1#0LODQR=#3UR#-XYHQWXWH/#4<<;

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

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

'L#%HQHGHWWR#3/#)UDQFHVFKLQL#0/#/RWWD#6=#5LDELOLWD]LRQH#GHL#WUDXPL#YHUWHEUR0PLGROODUL1#7RULQR=#0LQHUYD#0HGLFD/
4<<7

)UHXG#6=#,QWURGX]LRQH#DO#QDUFLVLVPR1#2SHUH/#YRO19,,1#7RULQR=#%RULQJKLHUL/#4<:8

/LVVRQL#$=#5LDELOLWD]LRQH#UHVSLUDWRULD1#0LODQR=#*KHGLQL/#4<;4

3HWHUV#%/#/HXWKROG#6/#9DQ#KRRI#5/#0DXVHQ#6=#/D#ULDELOLWD]LRQH#IXQ]LRQDOH#GHO#WHWUDSOHJLFR1#'LVSHQVH#GHO#FRUVR1
0LODQR=#2VSHGDOH#1LJXDUGD#µ&D#JUDQGD/#4<<8

3RUTXHGGX#*=#,R#SDUDSOHJLFR/#PDQXDOH#SUDWLFR#SHU#SDUDSOHJLFL#H#WHWUDSOHJLFL1#5RPD=#&LWWj#1XRYD/#4<:<

6RUUHQWLQR=# +DQGLFDS# H# ULDELOLWD]LRQH1# 8QD# EXVVROD# VLVWHPLFD# QHOO¶XQLYHUVR# UHOD]LRQDOH# GHO# EDPELQR
KDQGLFDSSDWR1#5RPD=#1XRYD#,WDOLD#VFLHQWLILFD/#4<;:

:DW]ODZLFN#3/#:HDNODQG#-/#)LVFK#5=#&KDQJH#VXOOD# IRUPD]LRQH#H# OD#VROX]LRQH#GHL#SUREOHPL1#5RPD=#$VWURODELR/
4<:7


