
&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4#GL#5<

81,9(56,7¬#&$772/,&$
'(/#6$&52#&825(

)DFROWj#GL#6FLHQ]D#GHOOD#)RUPD]LRQH
0LODQR

)21'$=,21(#'21#&$5/2#*12&&+,#2QOXV
&HQWUR#,151&1&161#%61#0DULD#1DVFHQWH%
6HUYL]LR#,QIRUPD]LRQL#9DOXWD]LRQH#$XVLOL

0LODQR

&RUVR#GL#3HUIH]LRQDPHQWR
7HFQRORJLH#SHU#O¶DXWRQRPLD

H#O¶LQWHJUD]LRQH#VRFLDOH#GHOOH#SHUVRQH#GLVDELOL
$QQR#$FFDGHPLFR#533325334

&UHD]LRQH#GL#XQ#6HUYL]LR#$XVLOL
LQ#XQD#VWUXWWXUD#ULDELOLWDWLYD
SHU#FHUHEUROHVLRQL#DFTXLVLWH=

61,151&1$1

&$1','$72=#3DROR#%RVFDUDWR

$EVWUDFW1#$OO¶LQWHUQR#GHO#3UHVLGLR#GL#5LDELOLWD]LRQH#GHOOD#1RVWUD#)DPLJOLD#GL#3LHYH#GL#6ROLJR/#q#VWDWR#FUHDWR#XQ
VHUYL]LR#DXVLOL1#4XHVWR#VHUYL]LR#VDUj#LQ#JUDGR#GL#JDUDQWLUH/#DWWUDYHUVR#LO#ODYRUR#GL#XQ¶pTXLSH#PXOWLGLVFLSOLQDUH/#LO
6XSSRUWR/#O¶,QIRUPD]LRQH/#OD#5LFHUFD/#OD#&RQVXOHQ]D#H#OD#IRUPD]LRQH#SHU#JOL#$XVLOL#+6,5&$,1
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LQVHULWR#DOO¶LQWHUQR#GL#XQD# VWUXWWXUD# ULDELOLWDWLYD# FKH# q#RUJDQL]]DWD#SHU# pTXLSH#GL# HVSHUWL# H# VL# FDUDWWHUL]]D#SHU
O¶DOWD# TXDOLILFD# H# OD# GLYHUVD# VSHFLDOL]]D]LRQH# GHJOL# RSHUDWRUL1# /¶pTXLSH# GHO# 6,5&$# q# FRPSRVWD# GD=# ILVLDWUD/
QHXURSVLFRORJR/#ELRLQJHJQHUH/# WHUDSLVWD#RFFXSD]LRQDOH/#HGXFDWRUH#SURIHVVLRQDOH/# WHUDSLVWD#GHOOD#ULDELOLWD]LRQH/
ORJRSHGLVWD/#DVVLVWHQWH#VRFLDOH#H#SVLFKLDWUD1#*OL#VSD]L#XWLOL]]DWL#FRQVWDQR#GL=#VDOD#SHU#LQIRUPD]LRQH#H#FRQVXOHQ]H/
VDOD#PXOWLPHGLDOH#SHU#JOL#VWUXPHQWL#LQIRUPDWLFL/#DSSDUWDPHQWR#SHU#O¶DXWRQRPLD/#ODERUDWRUL#SHU#O¶DGGHVWUDPHQWR#H
OH#FRQILJXUD]LRQL1#'DO#SXQWR#GL#YLVWD#GHOO¶DFFHVVR#GHJOL#XWHQWL/#VRQR#SUHYLVWL#GHL#SHUFRUVL#GLVWLQWL#SHU#WLSRORJLD#GL
GLVDELOLWj#+PRWRULD/#QHXURSVLFRORJLFD#H#VHQVRULDOH,#H#GL#ELVRJQR#HVSUHVVR#+VXSSRUWR/#LQIRUPD]LRQH/#FRQVXOHQ]D#H
IRUPD]LRQH,#FRQ#OD#GHILQL]LRQH#GL#VWUXPHQWL#YDOXWDWLYL#LQL]LDOL/#LQWHUPHGL#H#ILQDOL1#4XHVWL#VWUXPHQWL#VRQR#LQ#JUDGR
GL#YDOXWDUH#O¶HIILFDFLD/#O¶HIILFLHQ]D#H#O¶XWLOLWj#QHO#WHPSR1#,O#EDFLQR#GL#XWHQ]D#q#UHJLRQDOH#+9HQHWR#QRUG0RULHQWDOH,#H
PLUDWR#D#WXWWD#OD#WLSRORJLD#GHOOH#GLVDELOLWj1
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,#JUDYL#WUDXPDWLVPL#FUDQLR0HQFHIDOLFL#VRQR#XQD#FDXVD#VHPSUH#SL�#IUHTXHQWH#GL#GLVDELOLWj#QHXURORJLFD
QHL#SDHVL#LQGXVWULDOL]]DWL1
/D# FRPSOHVVLWj# GHL# TXDGUL# FOLQLFL/# OD# ULFKLHVWD# GL# LQWHUYHQWL# ULDELOLWDWLYL# SUHFRFL/#PXOWLGLVFLSOLQDUL

ULFKLHGRQR# OD#SUHVHQ]D#GL#VWUXWWXUH#ULDELOLWDWLYH#VSHFLDOLVWLFKH#DQFRUD#SUHVHQWL# LQ#PDQLHUD# LQVXIILFLHQWH
QHO#QRVWUR#WHUULWRULR1#4XHVWR#FRPSRUWD#O¶HPLJUD]LRQH#GL#PROWL#SD]LHQWL#DOO¶HVWHUR#LQ#FHUFD#GL#DVVLVWHQ]D#H
FXUD/#FRQ#WXWWL#L#GLVDJL#H#OH#GLIILFROWj#+LQ#SULPLV#OD#OLQJXD,#FKH#OR#VWHVVR#H#OD#IDPLJOLD#GHYRQR#VRSSRUWDUH1
*OL# DOWL# FRVWL# GHO# WUDWWDPHQWR# GL# TXHVWL# SD]LHQWL# HG# LO# QXPHUR# VHPSUH# SL�# FUHVFHQWH# GL# VRJJHWWL

VRSSUDYYLVVXWL#JUD]LH#DO#SHUIH]LRQDUVL#GHOOH# WHFQLFKH#ULDQLPDWRULH/# LPSRQJRQR#XQ¶DWWHQ]LRQH#YHUVR#XQ
FRUUHWWR#XVR#GHOOH#ULVRUVH#H#YHUVR#XQD#VHPSUH#PDJJLRUH#H#GRFXPHQWDELOH#HIILFDFLD#HG#HIILFLHQ]D#GHJOL
LQWHUYHQWL1
1HO# SHUVHJXLUH# WDOL# RELHWWLYL# QRQ# ELVRJQD# PDL# GLPHQWLFDUH# LO# JUDQGH# SROLPRUILVPR# FOLQLFR# H

O¶DPSLH]]D# GHOOR# VSHWWUR# GL# GLVDELOLWj# UHVLGXH# WLSLFKH# GL# TXHVWD# SDWRORJLD1# 6L# WUDWWD# GL# XQD# VRUWD# GL
³SX]]OH´#LQ#FXL#RJQL#RSHUDWRUH#QRQ#SXz#PDL#SHUGHUH#GL#YLVWD#OH#LQIOXHQ]H#UHFLSURFKH#IUD#GLVRUGLQL#VHQVR0
PRWRUL/#FRJQLWLYL#H#FRPSRUWDPHQWDOL#HG#LO#FRQWLQXR#PRGLILFDUVL#GHO#TXDGUR#FOLQLFR1
,Q# TXHVWD# VLWXD]LRQH# q# TXLQGL# QHFHVVDULD# OD# IRUPXOD]LRQH# GD# SDUWH# GHOO¶HTXLSH# ULDELOLWDWLYD# GL# XQ

SURJHWWR#FKH#QH#LQGLYLGXL#OH#SULRULWj#H#JOL#DPELWL#GL#LQWHUYHQWR#SL�#RSSRUWXQL1
&RPH# GLFH# LO# GRWW1#0LFKHO#0D]DX[/# OD# ULDELOLWD]LRQH# GHO# 71&1(1# +WUDXPD# FUDQLR# HQFHIDOLFR,# SXz

HVVHUH#SDUDJRQDWD#DG#XQD#FDWHQD#WHVD#IUD#LO#PRPHQWR#GHO#WUDXPD#HG#LO#ULWRUQR#GHO#SD]LHQWH#DOOD#VRFLHWj1
*OL# LQWHUYHQWL# FKH# IRUPDQR#JOL# # DQHOOL#GL#TXHVWD# FDWHQD# VRQR# VWUHWWDPHQWH# LQWHUFRQQHVVL# WUD#GL# ORUR# H
FLDVFXQR#q#XJXDOPHQWH#LPSRUWDQWH=#VH#DQFKH#XQR#VROR#q#GHEROH/#WXWWD#OD#FDWHQD#q#GHEROH#+0D]DX[#HW#DO1
4<<3,1
,Q#,WDOLD#SHU#RYYLDUH#D#TXHVWD#VLWXD]LRQH#H#FRPLQFLDUH#D#GHILQLUH#GHOOH#OLQHH#JXLGD#LQ#JUDGR#GL#GDUH

LQGLFD]LRQL# DL# YDUL# VRJJHWWL# LQWHUHVVDWL# D# YDULR# WLWROR# +SROLWLFR/# VDQLWDULR/# ULDELOLWDWLYR/# VRFLDOH,/# VL# q
DWWLYDWD#XQD#FRQVHQVXV#FRQIHUHQFH/#FRQ#O¶RELHWWLYR#GL#GHILQLUH/#DWWUDYHUVR#GHL#JUXSSL#GL#ODYRUR#+PHGLFR
WHFQLFR/# VXOOH# LPSOLFD]LRQL# VRFLDOL# HG# LO# SXQWR# GL# YLVWD# GHOOH# IDPLJOLH/# VXJOL# DVSHWWL# RUJDQL]]DWLYL# H
JHVWLRQDOL#GHO#SHUFRUVR#DVVLVWHQ]LDOH,#LO#SHUFRUVR#GHO#71&1(1#GHILQHQGR#DQFKH#OH#ILQDOLWj#SULQFLSDOL#GHJOL
LQWHUYHQWL#ULDELOLWDWLYL1
/D# GHILQL]LRQH# GL# 7&(# SURSRVWD# GDOOD# 1DWLRQDO# +HDG# ,QMXU\# )RXQGDWLRQ# q=# LO# WUDXPD# FUDQLR

HQFHIDOLFR# q# XQ# GDQQR# FHUHEUDOH# GL# QDWXUD# QRQ# GHJHQHUDWLYD# Qp# FRQJHQLWD/# FDXVDWR# GD# XQD# IRU]D
HVWHUQD1# 7DOH# GDQQR# SXz# GHWHUPLQDUH# XQD# GLPLQX]LRQH# RG# DOWHUD]LRQH# GHO# JUDGR# GL# FRVFLHQ]D/# H
PHQRPD]LRQH#D# OLYHOOR# FRJQLWLYR/# HPRWLYR# H# ILVLFR1#7DOL#PHQRPD]LRQL#SRVVRQR# HVVHUH# WHPSRUDQHH#R
SHUPDQHQWL# H# GHWHUPLQDUH# GLVDELOLWj# SDU]LDOH# R# FRPSOHWD# H2R# GLIILFROWj# GL# LQVHULPHQWR# SVLFRVRFLDOH
+05/#5334,1
#,O# SHUFRUVR# GHO# 7&(# YLHQH# GL# QRUPD# VXGGLYLVR# LQ# GLYHUVH# IDVL# WHPSRUDOL# FKH# VL# SRVVRQR# FRVu

VXGGLYLGHUH#GHILQHQGRQH#DQFKH#OH#SULRULWj#ULDELOLWDWLYH=

x# IDVH#DFXWD#+#R#ULDQLPDWRULD#H2R#QHXURFKLUXULJLFD,
�# VXSSRUWR# DJOL# LQWHUYHQWL# ULDQLPDWRUL# H# QHXURFKLUXUJLFL# QHOOD# SUHYHQ]LRQH# GHO# GDQQR

VHFRQGDULR
�# PLQLPL]]D]LRQH#GHOOH#PHQRPD]LRQL
�# IDFLOLWD]LRQH#GHOOD#SUHVD#GL#FRQWDWWR#FRQ#O¶DPELHQWH

x# IDVH#SRVW0DFXWD#+R#ULDELOLWDWLYD,
�# WUDWWDPHQWR#GHOOH#PHQRPD]LRQL
�# PLQLPL]]D]LRQH#GHOOD#GLVDELOLWj#UHVLGXD
�# LQIRUPD]LRQH#HG#DGGHVWUDPHQWR#DOOD#JHVWLRQH#GHOOH#SUREOHPDWLFKH#GLVDELOLWDQWL

x# IDVH#GHJOL#HVLWL
�# IDFLOLWD]LRQH#DOO¶XWLOL]]R#RWWLPDOH#GHOOH#FDSDFLWj##H#FRPSHWHQ]H#UHVLGXH#LQ#DPELWR#IDPLOLDUH/

VRFLDOH/#ODYRUDWLYR
�# PRGLILFD]LRQH#GHOO¶DPELHQWH#SHU#IDYRULUH#DO#PHJOLR#O¶XWLOL]]R#GHOOH#FDSDFLWj#UHVLGXH
�# FLFOL#ULDELOLWDWLYL#SHU#HYLWDUH#LO#GHJUDGR1
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4XHVWD# VFKHPDWL]]D]LRQH# FL# SHUPHWWH# GL# FRPSUHQGHUH# TXDQWR# LPSRUWDQWH# H# GHWHUPLQDQWH# VLD
O¶XWLOL]]R#GL#RUWHVL#HG#DXVLOL#QHO#SURFHVVR#ULDELOLWDWLYR/#TXHVWR#SHU#SHUPHWWHUH#XQ#FRUUHWWR#UHFXSHUR#GHOOH
IXQ]LRQL#UHVLGXDWH#HG#XQ#ORUR#RWWLPDOH#XWLOL]]R#XQD#YROWD#FKH#LO#TXDGUR#VL#VLD#VWDELOL]]DWR1

,Q#TXHVWR#VHQVR/#QDVFH#O¶HVLJHQ]D#GL##GRWDUH#LO#QXRYR#SUHVLGLR/#FKH#VL#FROORFD#QHOOD#IDVFLD#ULDELOLWDWLYD
H#GHJOL#HVLWL/#GL#XQR# VWUXPHQWR#RSHUDWLYR#FRPH# LO#FHQWUR#DXVLOL#FKH#FL#SHUPHWWD#GL#GRWDUVL#GL# WXWWL#JOL
VWUXPHQWL##FKH#VLDQR#LQ#JUDGR#GL#ULVSRQGHUH#LQ#PDQLHUD#RWWLPDOH#DL#ELVRJQL#GHL#QRVWUL#SD]LHQWL1
*OL# DXVLOL# VRQR# WHFQRORJLH# H# QRQ# VL# ULIHULVFRQR# VROWDQWR# DG# DSSDUHFFKLDWXUH# ILVLFKH#PD# DQFKH# DG

³LPSLDQWL#RUJDQL]]DWLYL´#FKH#VL#EDVDQR#VX#SULQFLSL#R#FRPSRQHQWL#WHFQRORJLFL1
(VVL#YHUUDQQR#TXLQGL#XWLOL]]DWL#SHU#FRPSHQVDUH#OLPLWD]LRQL#IXQ]LRQDOL/#IDFLOLWDUH#OD#YLWD#LQGLSHQGHQWH

H#IDU#Vu#FKH#OH#SHUVRQH#DQ]LDQH#H#OH#SHUVRQH#GLVDELOL#SRVVDQR#UHDOL]]DUH#OH#ORUR#SLHQH#SRWHQ]LDOLWj1#7DOH
WHUPLQH# VL# DSSOLFD# DQFKH# D# WHFQRORJLH# GL# XVR# FRPXQH# FKH# SRVVRQR# GLYHQWDUH# TXDQGR# QHFHVVDULR# GL
DXVLOLR#D#FKL#KD#XQD#GLVDELOLWj1
$OWUR# FRQFHWWR# LPSRUWDQWH# q# TXHOOR# GHOO¶DFFHVVLELOWj# FKH# GHILQLVFH# OD# SURJHWWD]LRQH# GHOO¶DPELHQWH

FRVWUXLWR/# GHL# SURGRWWL# H# GHL# VHUYL]L# GL# XVR# JHQHUDOH# LQ# PRGR# FKH# TXHVWL# SRVVDQR# HVVHUH# IUXLWL
DJHYROPHQWH#DQFKH#GDOOH#SHUVRQH#DQ]LDQH#H#GDOOH#SHUVRQH#FRQ#GLVDELOLWj# +7,'(#:RUNSODQ/4<<8,1#4XL
HQWUDQR#FRQFHWWL#FRPH#OD#SURJHWWD]LRQH#DFFHVVLELOH#H#OD#SURJHWWD]LRQH#SHU#XQ#XWHQ]D#DPSOLDWD1
4XLQGL#LO#WHUPLQH#DFFHVVLELOLWj#VWD#DG#LQGLFDUH#O¶DGDWWDPHQWR#GHOO¶DPELHQWH#DOOD#SHUVRQD/#LO#WHUPLQH

DXVLOLR#q#DG#HVVR#FRPSOHPHQWDUH/#UDSSUHVHQWDQGR#O¶DGDWWDPHQWR#GHOOD#SHUVRQD#DOO¶DPELHQWH#+(867$7/
4<<<,
/¶DXVLOLR#q#XQD#GHOOH#SDUWL#IRQGDPHQWDOL#GHO#³SX]]OH´#ULDELOLWDWLYR/#LQ#JUDGR#GL#³DPSOLILFDUH#O¶HIIHWWR´

GHOOD# ULDELOLWD]LRQH1# 4XHVWR# SDVVD# DWWUDYHUVR# XQ# VXR# XWLOL]]R# SUHFRFH# FKH# SXz# HVVHUH# XQ# IDWWRUH
GHWHUPLQDQWH#DL#ILQL#GL#XQ#VXR#PDJJLRUH#H#PLJOLRUH#LPSLHJR/#QRQ#SULPD#SHUz/#GL#DYHU#HIIHWWXDWR#XQD#VXD
VFHOWD# DFFXUDWD# FKH# SDUWD# GDOOD# FRQRVFHQ]D# GHL# GDWL# FOLQLFL# H# IXQ]LRQDOL# GHO# SD]LHQWH# H
GDOO¶LQGLYLGXD]LRQH#GHL#ELVRJQL2RELHWWLYL#VXRL/#GHOOD#IDPLJOLD#H#GHOO¶DPELHQWH#VRFLDOH#LQ#FXL#HVVR#YLYH1
$OWUD# ULVSRVWD# TXDOLWDWLYDPHQWH# YDOLGD# SXz# DYYHQLUH# DWWUDYHUVR# O*XWLOL]]R# GL# DXVLOL# WHFQRORJLFL# FKH

IDFLOLWDQR# LO# FRPSLWR# DL# FDUHJLYHUV# H# OLPLWDQR# LO# VHQVR#GL#GLSHQGHQ]D#GD# DOWUL#GHOOD#SHUVRQD#GLVDELOH/
LQFUHPHQWDQGR# DOWUHVu# LO# OLYHOOR# GL# DXWRQRPLD# IXQ]LRQDOH# H# SHUVRQDOH# LQ# VSHFLILFKH# DWWLYLWj# H# OH
SRVVLELOLWj# GL# UHOD]LRQH# GHOOD# SHUVRQD# FRQ# GLVDELOLWj/# GLYHQWDQGR# FRVu/# ³DPSOLILFDWRUL´# GHOOH# DWWLYLWj
UHVLGXDOL#GHO#VRJJHWWR1
$OWUR#DPELWR#GL# LQWHUYHQWR#q# O¶XWLOL]]R#GL# WHFQRORJLH# LQIRUPDWLFKH/# WHOHPDWLFKH#HG#HOHWWURQLFKH#FKH

SHUPHWWRQR#DO#GLVDELOH#GL#LQWHUDJLUH#D#GLYHUVL#OLYHOOL#FRQ#O¶DPELHQWH#FLUFRVWDQWH#H#FLRq#GL#FRPXQLFDUH/#GL
FRQWUROODUH#O¶DPELHQWH/#GL#SRWHQ]LDUH#R#VRVWLWXLUH#IXQ]LRQL#PRWRULH/#FRJQLWLYH#H#VHQVRULDOL/#QHOOD#VFXROD/
QHO# ODYRUR/#QHOOD#YLWD#TXRWLGLDQD1#6L# WUDWWD#GL# VROLWR#GL# VROX]LRQL# LQQRYDWLYH#H# VRJJHWWH#DG#XQD# UDSLGD
HYROX]LRQH/# FRQ# XQ# JURVVR# ELVRJQR# GL# SHUVRQDOL]]D]LRQH# H# O¶LQWHUYHQWR# GL# SL�# FRPSHWHQ]H
PXOWLGLVFLSOLQDUL# LQ# SURJHWWL# DUWLFRODWL# FKH# SRVVRQR# FRPSUHQGHUH# D]LRQL# GL# FDUDWWHUH# HGXFDWLYR/
ULDELOLWDWLYR/#SVLFRORJLFR#HFF1#3XUWURSSR#LQ#,WDOLD#TXHVWR#WLSR#GL#DXVLOL#VRQR#TXDVL#WRWDOPHQWH#HVFOXVL#GDO
1RPHQFODWRUH#7DULIIDULR#+*/,&/4<<:,1
6LQWHWL]]DQGR/#JOL#DXVLOL/#VRQR#O¶XQLFR#PH]]R#SHU#DUULYDUH#DG#XQ#UHDOH/#FRQWLQXR/#VLFXUR/#HFRQRPLFR#H

VRGGLVIDFHQWH#OLYHOOR#GL#DXWRQRPLD1
2ELHWWLYR/#PDL#VLQR#DG#RUD#GLFKLDUDWR/#PD#FKH#FUHGR#GHEED#HVVHUH#O¶DSSURGR#ILQDOH#GL#RJQL#SHUFRUVR

ULDELOLWDWLYR/#FKLDUDPHQWH#RYH#TXHVWR#VLD#SRVVLELOH1
8Q#FRQWULEXWR#LPSRUWDQWH#LQ#TXHVWR#VHQVR#q#VWDWR#GDWR#GDO#,&',+05#+&ODVVLILFD]LRQH#LQWHUQD]LRQDOH

GHOOH#PHQRPD]LRQL/#GLVDELOLWj#H#+DQGLFDS,#FKH#D#TXHVWR# WHUPLQH# #Gj# LO#VLJQLILFDWR#GL#FDSDFLWj#GL#XQD
SHUVRQD#GL#ULFRQRVFHUH#L#SURSUL#OLPLWL#IXQ]LRQDOL#H#WURYDUH#OH#VWUDWHJLH#SHU#UHDOL]]DUH#O¶REELHWWLYR#FKH#VL
SRQH#LQWHJUDQGROR#DOWUHVu#FRQ#TXHOOR#SL�#DPSLR#GL#³SDUWHFLSD]LRQH´#QHOOD#YLWD#DWWLYD#GHOOD#VRFLHWj#LQ#FXL
DSSDUWLHQH#+)RWL#HW#DO1/#5333,1
4XLQGL/# D# OLYHOOR#GHOOD# VRFLHWj/# OD#GLPHQVLRQH#GHOO¶KDQGLFDS# q# VWDWD# ULIRUPXODWD# FRPH#GLPHQVLRQH

GHOOD#SDUWHFLSD]LRQH/#GDOOD#TXDOH#SRWHU#HYLQFHUH# OH#QHFHVVDULH#PLVXUH#SHU# O¶DEEDWWLPHQWR#GL#EDUULHUH#H
O¶HODERUD]LRQH#GL#SURYYHGLPHQWL#GL#IDFLOLWD]LRQH#QHL#TXDOL#O¶DXVLOLR/#VRSUDWWXWWR#WHFQRORJLFR/#KD#XQ#UXROR
GHWHUPLQDQWH#SHU#LO#UDJJLXQJLPHQWR#GL#TXHVWR#RELHWWLYR#+)RWL#HW#DO1/#5333,1
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³/D# 1RVWUD# )DPLJOLD´/# KD# DSHUWR# LQ# GDWD# 4;2725334/# LO# QXRYR# SUHVLGLR# GL# ULDELOLWD]LRQH
H[WUDRVSHGDOLHUR#³*LDFRPR#H#0DULD#%DWWLVWHOOD´#LQ#3LHYH#GL#6ROLJR1
/¶DXWRUL]]D]LRQH# ULFKLHVWD# H# DWWXDOPHQWH# FRQFHVVD# # GDOOD#5HJLRQH#9HQHWR# H# GHILQLWD# QHOO¶DWWR# GL

LQGLUL]]R# H# FRRUGLQDPHQWR#SHU# O¶RUJDQL]]D]LRQH#GHL# VHUYL]L#GL# ULDELOLWD]LRQH#RVSHGDOLHUL/# UHVLGHQ]LDOL/
GLVWUHWWXDOL#H#GRPLFLOLDUL#GHOOD#VWHVVD#GL#FXL#DOOD#'*5#Q�#586#GHO#42525333/#FODVVLILFD# WDOH#VWUXWWXUD# LQ
SUHVLGLR#GL#ULDELOLWD]LRQH#H[WUD#RVSHGDOLHUD#GL#,,# OLYHOOR#H#QH# LSRWL]]D# OD#FROORFD]LRQH# LQ#851$# +XQLWD
ULDELOLWDWLYD#SHU#OH#WXUEH#QHXURSVLFRORJLFKH#DFTXLVLWH,##TXDOH#SUHVLGLR#RVSHGDOLHUR#PRQRVSHFLDOLVWLFR#GL
,,,#OLYHOOR1#/¶851$/#DWWXDOPHQWH#DWWULEXLWD#D#OD#1RVWUD#)DPLJOLD#GL#&RQHJOLDQR#YHUUHEEH#FRVu#WUDVIHULWD
D#3LHYH#GL#6ROLJR1
/¶$VVRFLD]LRQH#/1)#±#21/86#q#VWDWD#ULFRQRVFLXWD#FRQ#'HFUHWR#GHO#SUHVLGHQWH#GHOOD#5HSXEEOLFD#Q1

:98#GHO#4<2924<8;/#HG#q#XQ¶RUJDQL]]D]LRQH#QRQ#JRYHUQDWLYD#FRQ#XQD# OXQJD#HG#DFFUHGLWDWD#HVSHULHQ]D
QHOO¶DPELWR#GHOOH#GLVDELOLWj#GHOO¶HWj#HYROXWLYD#+#SULRPR#,VWLWXWR#GL#5LDELOLWD]LRQH#FRQYHQ]LRQDWR#FRQ#OR
VWDWR# LWDOLDQR1#Ê# SUHVHQWH# LQ# ,WDOLD# HG# DOO¶HVWHUR# FRQ# 68# VHGL/# 5333# RSHUDWRUL# HG# ;831333# SUHVWD]LRQL
DOO¶DQQR1#,Q#9HQHWR#L#FHQWUL#GL#ULDELOLWD]LRQH#VRQR#7#+3DGRYD/#7UHYLVR/#9LFHQ]D#HG#2GHU]R,/#5#JOL#LVWLWXWL
GL# ULDELOLWD]LRQH# +&RQHJOLDQR#H#3LHYH#GL#6ROLJR,/#XQ#RVSHGDOH#GL# ULDELOLWD]LRQH# +&RQHJOLDQR,/#5#FHQWUL
DPEXODWRULDOL#+61#'RQj#HG#2GHU]R,/#XQD#FDVD#IDPJOLD#+2GHU]R,#H#5#FHQWUL#GL#ODYRUR#JXLGDWR#+0DUHQR#GL
3LDYH#HG#2GHU]R1
,# OLPLWL# QRUPDWLYL# YLQFRODQR# GL# IDWWR# LO# VHUYL]LR# DOO¶HIIHWWXD]LRQH# GL# SUHVWD]LRQL# VROR# VDQLWDULH# H

ULDELOLWDWLYH/#UHQGHQGR#SHU#RUD#DVVDL#GLIILFLOH#XQD#SUHVD# LQ#FDULFR#JOREDOH#GHL#ELVRJQL#GL#TXHVWR# WLSR#GL
PDODWL/#PD#VRQR#VWDWL#DQFKH#VWLPROR#GL#ULIOHVVLRQH#LQ#TXHVWL#DQQL#DOO¶LQWHUQR#GHOO¶DVVRFLD]LRQH/#RYH#VL#q
FHUFDWR#GL#FRQLXJDUH#LPSHJQR#WHFQLFR0SURIHVVLRQDOH/#XPDQL]]D]LRQH#GHO#VHUYL]LR#PHWWHQGR#OD#SHUVRQD#H
OD#IDPLJOLD#DO#FHQWUR#GHL#YDUL#SURFHVVL#ULDELOLWDWLYL1
#$OWUR#PRWLYR#GL##ULIOHVVLRQH#q#VWDWD#GDWD#GDOOH#GLYHUVH#WLSRORJLH#GL#SD]LHQWL#FKH#DIIHULYDQR#DL#QRVWUL

VHUYL]L#R#FKLHGHYDQR#H#FKLHGRQR#GL#XVXIUXLUQH1# ,#TXDGUL#SUHVHQWDQR#SDWRORJLH#VHPSUH#SL�#FRPSOHVVH/
FRQ#XQ#DXPHQWR#GHOOD#JUDYLWj#H#FRQ#H]LRORJLH#FKH#VL#VRQR#QHJOL#DQQL#PRGLILFDWH1
8QD# ULFKLHVWD# VHPSUH#SL�#SUHVVDQWH#DUULYDYD#GD#SHUVRQH#JLRYDQL/#FRQ#HVLWL#GL# OHVLRQH#FRPSOHVVL#H

PXOWLSOL#FKH#WURYDQR/#VH#OH#WURYDQR#+TXHVWR#q#SXUWURSSR#DQFRUD#YHUR#LQ#PROWH#UHDOWj,/#GHOOH#ULVSRVWH#QHO
QRVWUR# 661# DQFRUD# WURSSR# IUDPPHQWDWH/# QRQ# FRQWLQXH# H# QRQ# VHPSUH# ULVSRQGHQWH# DL# ELVRJQL# FKH
SD]LHQWH# H# IDPLJOLD# HVSULPRQR1# (FFR# DOORUD/#PDWXUDUH# QHO# WHPSR# O¶LGHD# GL# FUHDUH# XQD# VWUXWWXUD# FKH
SRWHVVH#IDUVL#FDULFR#GL#WXWWL#L#ELVRJQL/#OH#DVSHWWDWLYH/#L#VRJQL/#L#GRORUL#GL#FKL#GD#XQ#JLRUQR#DOO¶DOWUR#VL#WURYD
D#GRYHU#ULSHQVDUH#OD#SURSULD#YLWD#LQ#XQD#SURVSHWWLYD#FRPSOHWDPHQWH#PRGLILFDWD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#8#GL#5<

61#%DFLQR#GL#XWHQ]D

,O# #SUHVLGLR#VL#FDUDWWHUL]]D#FRPH#FHQWUR# UHJLRQDOH#H/#QHOOD#GLVWULEX]LRQH# WHUULWRULDOH/#GRYUHEEH# IDUVL
FDULFR#GL#WXWWL#L#SD]LHQWL#FKH#SURYHQJDQR#LQGLFDWLYDPHQWH#GDOO¶DUHD#GHO#9HQHWR#QRUG0RULHQWDOH1#,#SD]LHQWL
FKH#GRYUHEEHUR#HVVHUH#VHJXLWL/#VRQR#SUHYDOHQWHPHQWH#DIIHWWL#GD#7&(#LQ#HWj#JLRYDQH#DGXOWD1
,#GDWL#HSLGHPLRORJLFL#VXO#7&(#VL#SUHVHQWDQR#PROWR#OLPLWDWL#H#IUDPPHQWDWL/#H#GD#TXHVWL#q#FHUWDPHQWH

GLIILFLOH# IDUVL# XQ¶LGHD# UDSSUHVHQWDWLYD# GHOO¶DWWXDOH# VLWXD]LRQH# LWDOLDQD1# *OL# XQLFL# GDWL# GLVSRQLELOL
SURYHQJRQR# GDOOD# UHJLRQH# (PLOLD# 5RPDJQD# H# IRUQLVFRQR# XQD# LQFLGHQ]D# SDUL# D# 58324331333
DELWDQWL2DQQR#VH#VL#FRQVLGHUDQR#VROR#L#WUDXPL#FKH#FRPSRUWDQR#O¶RVSHGDOL]]D]LRQH1#/¶LQFLGHQ]D#GHO#7&(
YDULD#D#VHFRQGD#GHO#VHVVR#H#GHOO¶HWj=##OD#IDVFLD#GL#HWj#SL�#D#ULVFKLR#q#TXHOOD#FRPSUHVD#WUD#L#48#H#L#57#DQQL
HG#LQWHUHVVD#FRQ#XQ#UDSSRUWR#YDULDELOH#IUD#JOL#4/6#H#5/;#LO#VHVVR#PDVFKLOH#+ULVSHWWR#D#TXHOOR#IHPPLQLOH,1
$OWUH#IDVFH#DG#DOWD#LQFLGHQ]D#VRQR#TXHOOH#GHL#SULPL#DQQL#GL#YLWD#H#O¶HWj#JHULDWULFD1
4XHVWR# VLJQLILFD/# VH# VL# GRYHVVHUR# HVWUDSRODUH# L# GDWL# GHOO¶(PLOLD# 5RPDJQD# ±# UHJLRQH# SHUDOWUR# GL

FDUDWWHULVWLFKH#VRFLR0HFRQRPLFKH#QRQ#PROWR#GLIIHUHQWH#GDO#7ULYHQHWR#±#DOOD#QRVWUD#DUHD#GL# ULIHULPHQWR
FKH# LQWHUHVVD# OH# SURYLQFH# GL#%HOOXQR# +DELWDQWL# 5571333,# H#7UHYLVR# +DELWDQWL# ::81333,/# XQD# LQFLGHQ]D
DQQXD#SDUL#D#51833#FDVL1
/D#PRUWDOLWj#ULJXDUGD#FF#4;#GHFHVVL24331333#DELWDQWL2DQQR#FRQ#FLUFD#;#GHFHVVL24331333#DELWDQWL2DQQR

GRSR#LO#ULFRYHUR#LQ#RVSHGDOH#H#53#FDVL24331333#DELWDQWL2DQQR#QHFHVVLWDQR#GL#ULFRYHUR#LQ#ULDQLPD]LRQH1
3HU#TXDQWR#ULJXDUGD#OD#FDXVD/#JOL#LQFLGHQWL#VWUDGDOL#UDSSUHVHQWDQR#LO#IDWWRUH#H]LRORJLFR#SL�#LPSRUWDQWH

HG# LQ# VHFRQGR# RUGLQH# GL# IUHTXHQ]D# OH# FDGXWH# DFFLGHQWDOL# H# JOL# LQFLGHQWL# GRPHVWLFL1#6RQR# VWDWL# DQFKH
LQGLYLGXDWL#DOFXQL#IDWWRUL/#VLD#GL#WLSR#FOLQLFR#FKH#VRFLR#DPELHQWDOH#FKH#FRPSRUWHUHEEHUR#XQ#DXPHQWR#GHO
ULVFKLR#GL#7&(=# O¶DEXVR#GL#DOFROLFL/# OD#SUHVHQ]D#GL#XQ# WUDXPD#FUDQLFR#SUHJUHVVR/# LO#EDVVR# OLYHOOR#VRFLR
HFRQRPLFR/#LO#IDWWR#GL#VYROJHUH#XQ¶DWWLYLWj#ODYRUDWLYD#D#EDVVD#TXDOLILFD]LRQH1
(VLVWRQR#SRFKL# VWXGL# HSLGHPLRORJLFL#GHVFULWWLYL# FLUFD# OD#SUHYDOHQ]D#GHOOH# VHTXHOH# LQYDOLGDQWL=# HVVL

ULJXDUGDQR#UHDOWj#VWUDQLHUH#H#ULSRUWDQR#XQD#VWLPD#FRPSOHVVLYD#GL#;33#SHUVRQH#DIIHWWH#GD#HVLWL#GL#7&(#SHU
RJQL#4331333#DELWDQWL>#LO#QXPHUR#GL#SHUVRQH#FRQ#PHQRPD]LRQL#GLVDELOLWDQWL#JUDYL#q#VWLPDELOH#QHL#SDHVL
RFFLGHQWDOL/#IUD#L#483#H#L#73324331333#DELWDQWL1#,Q#XQR#VWXGLR#IUDQFHVH#VL#q#ULOHYDWR#FRPH#FLUFD#LO#:3(
GHOOH# SHUVRQH# FRQ# 7&(# JUDYH# DOO¶HVRUGLR# SUHVHQWDVVHUR# VHTXHOH# GLVDELOLWDQWL# D# 8# DQQL# GDOO¶HYHQWR
WUDXPDWLFR1#1HO#QRVWUR#SDHVH/#QRQ#VRQR#GLVSRQLELOL#VWXGL#SXEEOLFDWL#VXOOD#SUHYDOHQ]D#GHOOD#GLVDELOLWj#D
VHJXLWR#GL#WUDXPD#FUDQLR0HQFHIDOLFR#+%ROGULQL/5334#,1
/D# ULVSRVWD# IRUQLWD# DL# ELVRJQL# GL# TXHVWH# SHUVRQH# DWWXDOPHQWH# q# SULQFLSDOPHQWH# GL# WLSR# VDQLWDULR/

SRLFKp#PLUD#D#JDUDQWLUH/#QHOOD#IDVH#DFXWD/#LO#ULFRYHUR#LQ#VWUXWWXUH#RVSHGDOLHUH#LQ#JUDGR#GL#SURFHGHUH#DOOH
YHULILFKH#PHGLFKH# H# GL# LQWHUYHQLUH# QHL#PRPHQWL# GL# FULVL# SHU# VWDELOL]]DUH# OH# FRQGL]LRQL# JHQHUDOL# GHO
SD]LHQWH># LQ#XQ#VHFRQGR#PRPHQWR/#VL#IDYRULVFH# LO#SDVVDJJLR#GL#TXHVWH#SHUVRQH# LQ#VWUXWWXUH#GL#GHJHQ]D
ULDELOLWDWLYD/#GRYH#VL#HIIHWWXDQR#FLFOL#GL# ULDELOLWD]LRQH# LQWHQVLYD/#PD#VHQ]D#XQD#SUHVD# LQ#FDULFR#JOREDOH
GHL#ELVRJQL#GHOOD#SHUVRQD1
4XHVWL# ELVRJQL# VL# HYLGHQ]LDQR# SURSULR# QHO# PRPHQWR# GHO# ULHQWUR# GHO# GLVDELOH# D# FDVD/# FRQ

SUREOHPDWLFKH# OHJDWH# DOO¶DGHJXDWH]]D# DUFKLWHWWRQLFD# GHOOD# GLPRUD/# DO# FRQWUROOR# GHOO¶DPELHQWH
GRPHVWLFR/# DL# GHILFLW# GL#PRELOLWj/# DOOH# GLVDELOLWj# QHOOD# FRPXQLFD]LRQH/# DOOH# GLIILFROWj# GL# VYROJLPHQWR
GHOOH#$'/# +DFWLYLW\# RI# GDLO\# OLYLQJ# 0# DWWLYLWj# GHOOD# YLWD# TXRWLGLDQD,/# DOOD# QHFHVVLWj# GL# DSSUHQGHUH# R
ULDSSUHQGHUH#DOFXQH#FDSDFLWj#GL#EDVH1

4XHVWR#GLVFRUVR#PROWR#JHQHUDOH/# ULJXDUGD#DQFKH# OH#QRVWUH#SURYLQFLH#RYH#SHU# OD# IDVH#DFXWD#H# OD
IDVH# ULDELOLWDWLYD# HVLVWRQR# UHDOWj# SXEEOLFKH# H# SULYDWH# LQ# JUDGR# GL# GDUH# XQD# ULVSRVWD# DL# ELVRJQL# FKH# LO
SD]LHQWH# HVSULPH# LQ# TXHVWH# IDVL1# 5LVXOWD# LQVXIILFLHQWH# O¶DFFRPSDJQDPHQWR# H# LO# UH0LQVHULPHQWR
QHOO¶DPELWR#VRFLDOH#H#IDPLOLDUH#FRQ#XQ#YLVVXWR#HVSUHVVR#GDL#SD]LHQWL#H#IDPLOLDUL#GL#DEEDQGRQR#GRSR# LO
SHUFRUVR#ULDELOLWDWLYR#VYROWR#LQ#RVSHGDOH#R#QHOOH#VWUXWWXUH#WHUULWRULDOL1

3ULPD# GL# LQL]LDUH# O¶DWWLYLWj# ULDELOLWDWLYD# QHO# QRVWUR# SUHVLGLR/# HUD# HPHUVD# WUD# QRL# RSHUDWRUL# OD
QHFHVVLWj#GL#WURYDUH#GHOOH#IRUPH#GL#FROOHJDPHQWR/#FRPXQLFD]LRQH#H#FROODERUD]LRQH#VXO#WHUULWRULR1#4XHVWD
QHFHVVLWj#VL#q#DFXLWD#DQFRU#GL#SL�#QHO#PRPHQWR# LQ#FXL#DOFXQL#SD]LHQWL#VHJXLWL#GD#TXHVWL#VHUYL]L#VL#VRQR
ULYROWL#D#QRL1#6RQR#HPHUVL# LPPHGLDWDPHQWH#SUREOHPL#GL#VRYUDSSRVL]LRQH#GL# LQWHUYHQWL/#GL#QHFHVVLWj#GL
FRRUGLQD]LRQH# WUD#RSHUDWRUL# FKH# VHJXRQR# OR# VWHVVR#SD]LHQWH/#GL#RWWLPL]]DUH# DO#PHJOLR# O¶XWLOL]]R#GHOOH
ULVRUVH#SUHVHQWL#QHOOD#QRVWUD#8/661

/D#QRVWUD# LQWHQ]LRQH#QRQ#q#TXHOOD#GL#FUHDUH#XQD#VWUXWWXUD#DYXOVD#GDOOD#QRVWUD# UHDOWj# WHUULWRULDOH/
FKLXVD#DL#FRQWDWWL#FRQ#O¶HVWHUQR#PD#GL#LQWHJUDUOD#FRQ#L#VHUYL]L#DWWXDOPHQWH#HVLVWHQWL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#9#GL#5<

$# WDOH#VFRSR/#H#SHU#VXSHUDUH# OH#GLIILFROWj# LQL]LDOL/# #VL#q#FUHDWR#XQ#JUXSSR#GL# ODYRUR# IRUPDWR#GD
DOFXQL#RSHUDWRUL##GHL#YDUL#VHUYL]L#ULDELOLWDWLYL#GHOO¶D]LHQGD#SXEEOLFD#H#XQD#QRVWUD#UDSSUHVHQWDQ]D1

*OL#RELHWWLYL#GL#TXHVWR#JUXSSR#GL#ODYRUR#FKH#VL#LQFRQWUHUj#XQD#YROWD#DO#PHVH#VDUDQQR=
¾# GHILQL]LRQH##GL#XQ#SURWRFROOR#SHU#L#SDVVDJJL#GHL#SD]LHQWL#LQ#YLD#GL#GLPLVVLRQH#GDOOD#VWUXWWXUD

RVSHGDOLHUD#ULDELOLWDWLYD#DO#QRVWUR#SUHVLGLR
¾# GHILQL]LRQH# GL# XQD#PRGDOLWj# RSHUDWLYD# SHU# OD# SUHVD# LQ# FDULFR# GL# SD]LHQWL# JLj# GLPHVVL# GDL

VHUYL]L#ULDELOLWDWLYL#GHOO¶8/66/#LQ#XQD#VLWXD]LRQH#GL#VWDELOL]]D]LRQH#GHO#TXDGUR#FOLQLFR#H#FRQ
XQ#SHUFRUVR#ULDELOLWDWLYR#JLj#WHUPLQDWR/#FKH#ULFKLHGDQR#GL#HVVHUH#VHJXLWL#GDO#QRVWUR#VHUYL]LR

¾# LQWHJUD]LRQH# GL# DOFXQL# VHUYL]L# JLj# SUHVHQWL# QHO# WHUULWRULR# +HV1# VHUYL]LR# GL# LQVHULPHQWR
ODYRUDWLYR#GHL#GLVDELOL,#FRQ#QRVWUL#VHUYL]L#+HV1#FHQWUR#DXVLOL,

¾# FROODERUD]LRQH#SHU# OD#JHVWLRQH#GL#DOFXQL#VHUYL]L#SUHVHQWL#QHO#SUHVLGLR# +FHQWUR#DXVLOL/#SLVFLQD
HFF1,

¾# FROODERUD]LRQH# SHU# OD# JHVWLRQH# GL# SHUFRUVL# ULDELOLWDWLYL# FKH# SRVVDQR# LQWHUHVVDUH
VLPXOWDQHDPHQWH#HQWUDPEH#OH#VWUXWWXUH

5LWHQLDPR#VWUDWHJLFR#TXHVWR# WLSR#GL#FROODERUD]LRQH#VRSUDWWXWWR#SHU#DOFXQL#VHUYL]L# WUD# L#TXDOL#TXHOOR
GHO#FHQWUR#DXVLOL1#/D#VFHOWD#GL#DSULUH##TXHVWR#VHUYL]LR#DOO¶HVWHUQR/#QRQ#SXz#SUHVFLQGHUH#GD#XQ#VXD#³PHVVD
LQ#UHWH³#FRQ#L#VHUYL]L#RJJL#HVLVWHQWL#QHO#QRVWUR#WHUULWRULR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#:#GL#5<

71#6LWXD]LRQH#LQL]LDOH

,O#QXRYR#SUHVLGLR/#JLj#LQ#IXQ]LRQH/#D#UHJLPH#VDUj#FRVu#RUJDQL]]DWR=
x# Q�# :# SRVWL# OHWWR# D# FLFOR# FRQWLQXR# SHU# DWWLYLWj# GL# ULDELOLWD]LRQH# LQWHQVLYD# GHVWLQDWL# D# SHUVRQH

JLRYDQL#DGXOWH#FRQ#HVLWL#GL#WUDXPD#FUDQLR0HQFHIDOLFR>
x# Q�# 83# SRVWL# D# FLFOR# GLXUQR# SHU# LO# UHFXSHUR# IXQ]LRQDOH# GL# PHQRPD]LRQH# H# GLVDELOLWj# FKH

ULFKLHGRQR# LQWHUYHQWL# ULDELOLWDWLYL# GL# WLSR# YDOXWDWLYR# H# WHUDSHXWLFR# LQWHQVLYR# GHVWLQDWL
SUHYDOHQWHPHQWH#D#SHUVRQH#JLRYDQL2DGXOWH#FRQ#HVLWL#GL#FHUHEUROHVLRQH>

x# Q�# :3# SUHVWD]LRQL# DPEXODWRULDOL/# GRPLFLOLDUL# HG# H[WUDPXUDOL# JLRUQDOLHUH# QHOO¶DPELWR# GL# SLDQL
G¶LQWHUYHQWR# ULDELOLWDWLYR#FKH#SULYLOHJLQR# LO#PDQWHQLPHQWR#GHOOD#SHUVRQD#QHO# VXR# DPELHQWH#GL
YLWD#FRQ#SDUWLFRODUH#ULIHULPHQWR#DOO¶XWHQ]D=
D,# LQ#HWj#HYROXWLYD#GHO#GLVWUHWWR#LQ#FXL#OD#VWUXWWXUD#q#XELFDWD
E,# LQ# HWj# JLRYDQH# DGXOWD# SHU# OD# TXDOH# VLD# ULFKLHVWR# XQR# VSHFLILFR# SHUFRUVR# GLDJQRVWLFR

2ULDELOLWDWLYR#HVHJXLELOH#D#OLYHOOR#HVHJXLELOH#LQ#DPELWR#DPEXODWRULDOH

#######,#VHUYL]L#FKH#LO#SUHVLGLR#VDUj#LQ#JUDGR#GL#JDUDQWLUH#VRQR=
x# VH]LRQH# GLDJQRVWLFR# ±# YDOXWDWLYD# SHU# ELODQFLR# QHXURPRWRULR/# IXQ]LRQDOH/# YDOXWD]LRQH ##

QHXURSVLFRORJLFD1
x# VHUYL]L#FKH#VL#VWDQQR#UHDOL]]DQGR#SHU#ULVSRQGHUH#DOOD#WLSRORJLD#GHL#SD]LHQWL#FKH#YL#DFFHGHUDQQR

VRQR=
x# XQD# VH]LRQH# GLDJQRVWLFD0YDOXWDWLYD# +# FRQ# DPEXODWRUL#PHGLFL# H# SRVVLELOLWj# GL# VYROJHUH# HVDPL

VWUXPHQWDOL/#HV1#(0*/#(0*#GLQDPLFD/#((&#HFF/,
x# XQD# VH]LRQH# ULDELOLWDWLYD# IRUPDWD# GD# DPEXODWRUL# DWWUH]]DWL# SHU# DWWLYLWj# GL# FKLQHVLWHUDSLD/

ORJRSHGLD/# WHUDSLD# RFFXSD]LRQDOH/# QHXURSVLFRORJLD># ODERUDWRUL# SHU# DWWLYLWj# SUDWLFR# PDQXDOL
+HUJRWHUDSLD,/# # SHU# OR# VYLOXSSR# GHOOH# $'//# SHU# DWWLYLWj# HVSUHVVLYR2FXOWXUDOL/# SHU# DWWLYLWj
VWUXPHQWL# LQIRUPDWLFL># VHUYL]LR# DXVLOL># SDOHVWUD# GL# LVRFLQHWLFD/# SDOHVWUD# SHU# DWWLYLWj# PRWRULH
JOREDOL#H#XQD#SLVFLQD#WHUDSHXWLFD1

x# XQ# VHUYL]LR# SVLFRVRFLDOH# ULYROWR# DOO¶XWHQ]D# HG# DL# IDPLJOLDUL# SHU# LO# UHFXSHUR# GHJOL# DVSHWWL
UHOD]LRQDOL/# HPRWLYL/# GL# FRQYLYHQ]D# IDPLJOLDUH# H# GL# LQVHULPHQWR# VRFLDOH# QHO# FRQWHVWR# GL
SURYHQLHQ]D#GHOO¶XWHQWH#WUDXPDWL]]DWR1

x# XQ#VHUYL]LR#UHVLGHQ]LDOH#WHPSRUDQHR#ULYROWR#D#SD]LHQWH#LQ#IDVH#SRVW#DFXWD1

/¶RUJDQL]]D]LRQH# GHO# SUHVLGLR# SUHYHGH# XQ¶pTXLSH# ULDELOLWDWLYD# PXOWLGLVFLSOLQDUH# FKH# VWD
SUHGLVSRQHQGR# LO#SURJHWWR# ULDELOLWDWLYR#GL#VHGH#H#SUHGLVSRUUj# L#SURJUDPPL# ULDELOLWDWLYL#GHL#SD]LHQWH# LQ
FDULFR#VWDELOHQGR#FRVu=

x# JOL#RELHWWLYL#D#EUHYH#H#PHGLR#WHUPLQH>
x# OH#PRGDOLWj#H#L#WHPSL#GL#UDJJLXQJLPHQWR#GHJOL#RELHWWLYL#SRVWL>
x# OD#GHILQL]LRQH#GL#PLVXUH#GL#HVLWR#DSSURSULDWH>
x# OH#YHULILFKH#H#JOL#DJJLRUQDPHQWL#GHO#SURJUDPPD#VWHVVR

,Q# IDVH# SURJHWWXDOH# VRQR# JLj# VWDWL# GHILQLWL# DOFXQL# VSD]L# ILVLFL# FKH# QHL# TXDOL# VDUDQQR# LQVHULWL
³O¶DSSDUWDPHQWR# IDFLOH# SHU# OH# DXWRQRPLH´/# SURJHWWDWR# FRQ# OD# FROODERUD]LRQH# GHO#&HQWUR# DXVLOL# GHOOD
1RVWUD#)DPLJOLD#GL#%RVLVR#3DULQL/#H#XQD#VDOD#SHU#FRQVXOHQ]H#HG#HVSRVL]LRQL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#;#GL#5<

81#2ELHWWLYL#GHO#SURJHWWR

/D# FRPSOHVVLWj# GHL# SD]LHQWL# LQ# FDULFR/# OD# QHFHVVLWj# GL# FRLQYROJLPHQWR# ORUR# # H# GHOOD# IDPLJOLD# QHO
SURJHWWR# ULDELOLWDWLYR/# LO# UHDOH# UHLQVHULPHQWR# GHOOR# VWHVVR# QHO# VXR# DPELHQWH# IDPLOLDUH/# VRFLDOH# H
ODYRUDWLYR# DEELVRJQD# GL# LQWHUYHQWL# ULDELOLWDWLYL# FKH# WURYDQR# QHJOL# DXVLOL# XQ# LPSRUWDQWH# VWUXPHQWR
RSHUDWLYR1
#3HU#TXHVWR#PRWLYR/#QHOOD#IDVH#LQL]LDOH#GHO#SURJHWWR/#VL#HUD#SHQVDWR#GL#GRWDUH#LO#VHUYL]LR#GL#XQ#FHQWUR

DXVLOL# LQWHUQR#DOOD# VWUXWWXUD1#/¶DWWXDOH# VLWXD]LRQH#GHOOD#QRVWUD#SURYLQFLD#RYH#QRQ#HVLVWH#XQ# VHUYL]LR#GL
TXHVWR#WLSR/#LO#OLYHOOR#GL#LQYHVWLPHQWL#QHFHVVDULR#SHU#DSSURQWDUOR#LQ#PDQLHUD#DGHJXDWD#H#OD#QHFHVVLWj#GL
DSULUH#OD#VWUXWWXUD#YHUVR#LO#QRVWUR#WHUULWRULR#FL#KD#SRUWDWR#D#VFHJOLHUH#GL#VWUXWWXUDUH#XQ#VHUYL]LR#DXVLOL#FKH
FHUFDVVH# GL# GDUH# XQD# ULVSRVWD# QXRYD/# SL�# UD]LRQDOH/# SL�# DUPRQLFD# D# WXWWH# OH# SUREOHPDWLFKH# OHJDWH
DOO¶DFTXLVL]LRQH#H#XWLOL]]R#GHJOL#DXVLOL
#######2SHUDWLYDPHQWH#TXHVWD#VWUXWWXUD#VL#IDUj#FDULFR#GHOOD=

x# DSHUWXUD# GL# XQR# VSRUWHOOR# GL# VHUYL]LR2FRQVXOHQ]D# DO# SXEEOLFR# SHU# O¶DQDOLVL# GHOOH# QHFHVVLWj# GL
DXVLOL/#DXVLOL# WHFQRORJLFL#H#GRPRWLFD#GL#SHUVRQH#GLVDELOL#H# OD#IRUQLWXUD#GL#SDFFKHWWL# LQWHJUDWL#GL
VROX]LRQL# +SURJHWWD]LRQL# GL# DPELHQWL# DFFHVVLELOL# H2R# GL# PRGLILFKH# GHOO¶HVLVWHQWH># HYHQWXDOH
VXSHUYLVLRQH# GHL# ODYRUL># VHOH]LRQH# GHJOL# DXVLOL# LGRQHL># SURYH# G¶XVR># IRUQLWXUD# GHOOH
FDUDWWHULVWLFKH# GHL# SURGRWWL# H# GHJOL# HOHQFKL# GL# SURGXWWRUL2GLVWULEXWRUL# GHJOL# DXVLOL# LQGLYLGXDWL>
SHUVRQDOL]]D]LRQH# H2R# UHDOL]]D]LRQH# DG# KRF# GL# VLVWHPL# LQWHJUDWL# GL# DXVLOL# DG# DOWD# WHFQRORJLD>
FROODXGR# GHOOH# VROX]LRQL># DGGHVWUDPHQWR# DOO¶XWLOL]]R># IROORZ# XS># DJJLRUQDPHQWL# VXOOH
DJHYROD]LRQL#OHJLVODWLYH#H#ILVFDOL#HVLVWHQWL#H#IRUQLWXUD#GL#LQIRUPD]LRQL#VXL#VRJJHWWL#LVWLWX]LRQDOL#0
VDQLWDUL#H#DVVLVWHQ]LDOL#0#D#FXL#ULYROJHUVL#H#UHODWLYH#PRGDOLWj,1

x# FRVWUX]LRQH# GL# SDFFKHWWL# GL# VROX]LRQL# EDVDWL# VX# DXVLOL# WHFQLFL/# WHFQRORJLH# HOHWWURQLFKH# HG
LQIRUPDWLFKH# VSHFLDOL]]DWL# VHFRQGR# PDFURWLSRORJLH# IXQ]LRQDOL# +PRWRULH/# VHQVRULDOL# YLVLYH/
SVLFKLFKH# FRJQLWLYH# VLQJROH# R# DVVRFLDWH/# DG# HV1=# HPL# H# WHWUDSOHJLH># SROLQHXURSDWLH># GLVWURILH>
GLVWXUEL#YLVLYL>#UHWLQRSDWLH#GHJHQHUDWLYH>#VLQGURPL#IURQWDOL>#GLVWXUEL#QHXURSVLFRORJLFL/#HWF1,

x# FRVWUX]LRQH#GL#XQD#PHWRGRORJLD#FKH#FRQVHQWD#GL#YHULILFDUH#LQ#DQWLFLSR#OD#SRVVLELOLWj#GL#RWWHQHUH
GHL#ULVXOWDWL#GL#FDPELDPHQWR#GL#TXDOLWj#GL#YLWD#WUDPLWH#O¶DGR]LRQH#GL#DXVLOL#WHFQLFL#SHUVRQDOL]]DWL
QHO# SURSULR# GRPLFLOLR1# $# WDO# ILQH# VDUDQQR# XWLOL]]DWL# GHJOL# VWUXPHQWL# SHU# OD# YDOXWD]LRQH
SUHYHQWLYD#GHOO¶DFFHWWD]LRQH#GL#XQ#DXVLOLR##H#GHJOL#LQGLFDWRUL#SHU#OD#PLVXUD]LRQH#GHOOD#TXDOLWj#GL
YLWD# DWWXDOH1# ,# ULVXOWDWL# GL# TXHVWH# SULPH# LQGDJLQL# YHUUDQQR# VXFFHVVLYDPHQWH# FRQIURQWDWL# H
DQDOL]]DWL#VWDWLVWLFDPHQWH#FRQ#L#YDORUL#GHO#ULOHYDPHQWR#ILQDOH1

x# YHULILFD#GD#XQ#ODWR#GHOO¶HFRQRPLFLWj#GHJOL#LQWHUYHQWL#H#GDOO¶DOWUR#OD#PHWRGRORJLD#QHFHVVDULD#SHU
UHDOL]]DUOL1#$O# ILQH#GL#RWWHQHUH#GHJOL# LQGLFDWRUL# WUDVIHULELOL#H#FRQIURQWDELOL/#YHUUDQQR# LPSLHJDWL
GHJOL# VWUXPHQWL# SHU# OD# YDOXWD]LRQH# HFRQRPLFD# GHJOL# LQWHUYHQWL/# XQLWL# DG# LQGLFDWRUL# SHU# OD
TXDQWLILFD]LRQH#GHOOD#TXDOLWj#GL#YLWD# LQL]LDOH# FKH#YHUUj#SDUDJRQDWD# DOOD#TXDOLWj#GL#YLWD# ILQDOH1
4XHVWL#GDWL#YHUUDQQR#LQWHJUDWL#FRQ#LQGLFDWRUL#³LQIRUPDOL´#TXDOL#OD#ULSUHVD#GHOO¶DWWLYLWj#VFRODVWLFD
R# ODYRUDWLYD/# LO# WHPSR#JOREDOH#GL#XWLOL]]R#GHJOL#DXVLOL/# OD# ORUR#DFFHWWD]LRQH#QHOOD#YLWD#GL# WXWWL# L
JLRUQL1

&RQFUHWDPHQWH#TXHVWL#RELHWWLYL#YHUUDQQR#FRVu#UHDOL]]DWL#=

41# FRQ#OR#VYLOXSSR#GL#WHFQLFKH#H#VWUXPHQWL#SHU#OD#SURJHWWD]LRQH#GL#DPELHQWL#GRPHVWLFL#H2R#GL#ODYRUR#DG
HOHYDWD# DFFHVVLELOLWj# GD# SDUWH# GHO# GLVDELOH# H# GHJOL# DVVLVWHQWL=# ³OD# FDVD# DFFHVVLELOH´/# RYYHUR# OD
SURJHWWD]LRQH#GHJOL# LQWHUYHQWL#GHJOL#DGDWWDPHQWL# VWUXWWXUDOL#GHOO*DELWD]LRQH# LQ# FXL#GRYUj#YLYHUH# HG
RSHUDUH#OD#SHUVRQD#GLVDELOH>

51# FRQ# OD#UHDOL]]D]LRQH#GL#XQ# ODERUDWRULR#DXVLOL#H#VKRZURRP#FRQ#DPELHQWL#GRPRWL]]DWL# +DUUHGDPHQWR
VSHFLDOH># VLVWHPL# GL# FRQWUROOR# DPELHQWH# SHU# SRUWH/# ILQHVWUH/# HOHWWURGRPHVWLFL/# LPSLDQWL# GL
LOOXPLQD]LRQH/# LPSLDQWL# GL# WHOHVRUYHJOLDQ]D/# HWF,# # SHU# OD# SURYD# H# YDOXWD]LRQH# GL# DXVLOL# VLQJROL# H
VLVWHPL#GL#DXWRPD]LRQH#DPELHQWH>#SHU#OR#VWXGLR#GHOOH#QHFHVVLWj#GL#DXVLOL#WHFQRORJLFL#GHO#GLVDELOH>#SHU
O¶HIIHWWXD]LRQH# GL# SURYH# G¶XVR# GD# SDUWH# GHO# GLVDELOH/# GHL# VXRL# DVVLVWHQWL# H# GHJOL# RSHUDWRUL# FKH# OR
VHJXRQR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#<#GL#5<

61# FRQ#OD#LPSOHPHQWD]LRQH#GL#SRVWD]LRQL#LQIRUPDWLFKH#DG#DFFHVVR#IDFLOLWDWR/#SHU#WLSRORJLH#GL#GLVDELOLWj/
EDVDWH#VX#DXVLOL#HOHWWURQLFL#HG#LQIRUPDWLFL#SHU#OR#VYROJLPHQWR#SL�#DXWRQRPR#SRVVLELOH#GL#DWWLYLWj#GL
FRPXQLFD]LRQH/#DSSUHQGLPHQWR/#ODYRUR

71# FRQ# O¶DFFHVVR# DOOH# EDQFKH# GDWL# JLj# HVLVWHQWL# VXOOD# WHPDWLFD# GHJOL# DXVLOL# SHU# OH# $'/# HG# DXVLOL
HOHWWURQLFL#HG# LQIRUPDWLFL#D#SL�# OLYHOOL# +QRUPDWLYR/# ILVFDOH/# WHFQRORJLFR/#PHUFHRORJLFR/#«,#SHU# OD
IRUQLWXUD# GL# LQIRUPD]LRQL# H# DVVLVWHQ]D# QHOOH# SURFHGXUH# GL# DFTXLVL]LRQH# GD# SDUWH# GHL# GLVDELOL/# GHL
IDPLOLDUL/#GHJOL#RSHUDWRUL#SURIHVVLRQDOL

81# FRQ#XQ#VHUYL]LR#GL#VSRUWHOOR#LQIRUPDWLYR

91# FRQ#XQ#VHUYL]LR#IRUPDWLYR#SHU#JOL#RSHUDWRUL#SURIHVVLRQDOL

:1# FRQ# O¶DVVLVWHQ]D# DOOD# SUHVFUL]LRQH# GL# DXVLOL# ILQDQ]LDWL# GDO# 661# +UHOD]LRQH# WHFQLFD# SHU
O¶LQGLYLGXD]LRQH#GHJOL#DXVLOL>#FROODXGR>#FRQILJXUD]LRQH>#SHUVRQDOL]]D]LRQH>#DGGHVWUDPHQWR#DOO¶XVR,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#43#GL#5<

91#$UWLFROD]LRQH#GHO#SURJHWWR
,O#GHWWDJOLR#GHOOH#SUHVWD]LRQL#FKH#LO#&HQWUR#$XVLOL#VDUj#LQ#JUDGR#GL#HURJDUH#q#LOOXVWUDWR#QHOOH#WDEHOOH

VHJXHQWL/#QHOOH#TXDOL#q#DQFKH#SUHVHQWDWD#XQD#VLQWHVL#GHL#FRQWHQXWL#H#GHOOH#FDUDWWHULVWLFKH#GL#DFFHVVR1

41# 6SRUWHOOR#LQIRUPD]LRQL#VX#WXWWL#JOL#DXVLOL
x# &DUDWWHULVWLFKH#GHL#SURGRWWL
x# 'DWL#GHOOH#D]LHQGH#SURGXWWULFL#H2R#GLVWULEXWULFL#GL#DXVLOL
x# /HJLVOD]LRQH/#DJHYROD]LRQL/#VLVWHPL#GL#ILQDQ]LDPHQWR
x# &DUDWWHULVWLFKH#H#XELFD]LRQH#GL#DOWUL#&HQWUL#GL#,QIRUPD]LRQH#H#&RQVXOHQ]D
x# «
51# 6HUYL]LR#GRFXPHQWD]LRQH

+IRUPDWR#FDUWDFHR#H#PXOWLPHGLDOH,

x# DWWL#GL#FRQYHJQL
x# VDJJL#H#VWXGL
x# UDSSRUWL#VX#VSHULPHQWD]LRQL
x# ULVXOWDWL#GL#ULFHUFD
x# UHOD]LRQL#VX#HVSHULHQ]H
x# PDQXDOLVWLFD
x# PDWHULDOH#LQIRUPDWLYR#H#GLYXOJDWLYR
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61# 0RVWUD#DXVLOL
x# PRELOLWj
x# $'/
x# $FFHVVR#DO#SF
x# YLVLRQH#H#XVR#GHOOD#UDFFROWD#GL#VRIWZDUH#GHO#&HQWUR#SHU#O*DWWLYLWj#HGXFDWLYD#H#ULDELOLWDWLYD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#44#GL#5<

41# &RQVXOHQ]D#D#SHUVRQH#GLVDELOL
+R#SHUVRQH#SDU]LDOPHQWH#DXWRVXIILFLHQWL,

x# LQGLYLGXD]LRQH#GHJOL#RELHWWLYL#GL#LPSLHJR#GHJOL#DXVLOL
x# YHULILFD#GHOO¶XWLOLWj#GL#DXVLOL#ULVSHWWR#DOOH#FDUDWWHULVWLFKH#SHUVRQDOL#H###DJOL#RELHWWLYL#G¶XVR
x# LGHQWLILFD]LRQH#GHO#WLSR#H#PRGHOOR#GL#DXVLOL#SL�#DGHJXDWL#DWWUDYHUVR#SURYH#G¶XVR
x# LQGLFD]LRQL#VXO#PLJOLRU#XWLOL]]R#GHJOL#DXVLOL
51# &RQVXOHQ]D#DL#FDUHJLYHUV
x# LQGLYLGXD]LRQH#GL#DXVLOL#SHU#O¶DVVLVWHQ]D#GL#SHUVRQH#GLVDELOL
x# LQVHULPHQWR#GHJOL#DXVLOL##QHOOH#DWWLYLWj#GHO#WHPSR#OLEHUR
x# SURJHWWD]LRQH#GL#SRVWD]LRQL#DFFHVVLELOL
x# LQGLYLGXD]LRQH#GL#DXVLOL#SHU#LO#FRQWUROOR#DPELHQWH#+ HPRWLFD,
x# YHULILFD#GHO#OLYHOOR#GL#DFFHVVLELOLWj#GL#DPELHQWL#GL#YLWD#TXRWLGLDQD#+GRPHVWLFL/#GL#ODYRUR/#GL#VWXGLR,#SHU

GLVDELOL#H#LQGLFD]LRQL#SHU#PLJOLRUDUOD
61# &RQVXOHQ]D#D#RSHUDWRUL#H#&HQWUL#GL#ULDELOLWD]LRQH
x# LQGLYLGXD]LRQH#GL#DXVLOL#H#VROX]LRQL#SHU#RWWLPL]]DUH#JOL#LQWHUYHQWL#ULDELOLWDWLYL
x# LQGLYLGXD]LRQH#GL#DXVLOL#SHU#O¶DFFHVVR#DO#SHUVRQDO#FRPSXWHU
x# LQGLFD]LRQL#SHU#O¶LQWHJUD]LRQH#GHOO¶XWLOL]]R#GHOOH#1XRYH#7HFQRORJLH#FRQ#DOWUL#WLSL#GL#LQWHUYHQWL
x# YHULILFD#GHO#OLYHOOR#GL#DFFHVVLELOLWj#GL#DPELHQWL#ULDELOLWDWLYL#H#LQGLFD]LRQL#SHU#PLJOLRUDUOD
x# LQGLYLGXD]LRQH#GL#VRIWZDUH#SHU#O¶DWWLYLWj#ULDELOLWDWLYD
71# &RQVXOHQ]D#D#RSHUDWRUL#H#&HQWUL#VFRODVWLFL#HG#HGXFDWLYL
x# LQGLYLGXD]LRQH#GL#DXVLOL#H#VROX]LRQL#SHU#RWWLPL]]DUH#JOL#LQWHUYHQWL#HGXFDWLYL
x# LQGLYLGXD]LRQH#GL#DXVLOL#SHU#O¶DFFHVVR#DO#SHUVRQDO#FRPSXWHU
x# LQGLFD]LRQL#SHU#O¶DOOHVWLPHQWR#GL#SRVWD]LRQL#LQIRUPDWLFKH
x# LQGLFD]LRQL#SHU#O¶LQWHJUD]LRQH#GHOO¶XWLOL]]R#GHOOH#1XRYH#7HFQRORJLH#QHOOD#SURJUDPPD]LRQH#HGXFDWLYD
x# YHULILFD#GHO#OLYHOOR#GL#DFFHVVLELOLWj#GL#DPELHQWL#HGXFDWLYL
x# LQGLFD]LRQL#SHU#PLJOLRUDUH#O¶DFFHVVLELOLWj#DPELHQWDOH
x# LQGLYLGXD]LRQH#GL#VRIWZDUH#SHU#O¶DWWLYLWj#HGXFDWLYD
x# LQGLFD]LRQL#SHU#O¶DOOHVWLPHQWR#GL#ODERUDWRUL#GLGDWWLFL#LQIRUPDWLFL
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81# &RQVXOHQ]D#DG#D]LHQGH
x# SURJHWWD]LRQH#GL#SRVWD]LRQL#DFFHVVLELOL
x# YHULILFKH#GL#IXQ]LRQDOLWj#GL#SURGRWWL
x# YDOXWD]LRQH#GL#SURWRWLSL#H#SURGRWWL
x# YHULILFD#GHO#OLYHOOR#GL#DFFHVVLELOLWj#GL#DPELHQWL#H#LQGLFD]LRQL#SHU#PLJOLRUDUOD
x# YHULILFD#GL#DFFHVVLELOLWj#GL#VLWL#,QWHUQHW



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#45#GL#5<

41# 6XSSRUWR#DOOD#SHUVRQD#GLVDELOH
x# DGGHVWUDPHQWR#DOO¶XWLOL]]R#GHJOL#DXVLOL#LQ#UHOD]LRQH#DJOL#RELHWWLYL#H#DL#OLYHOOL#GL#IXQ]LRQDPHQWR#GHO

VRJJHWWR
x# DVVLVWHQ]D#SHU#OD#FRQILJXUD]LRQH#RWWLPDOH#GHJOL#DXVLOL
x# SHUVRQDOL]]D]LRQH#GHJOL#DXVLOL
x# DOOHVWLPHQWR#GL#SRVWD]LRQL#LQIRUPDWLFKH
x# VRVWHJQR#SLVFRORJLFR
x# SURJHWWD]LRQH#GL#VLVWHPL#LQIRUPDWLFL#LQWHJUDWL
x# SURJHWWD]LRQH#GHOOH#PRGLILFD]LRQL#R#GHOO¶DOOHVWLPHQWR#GL#DPELHQWL#SHU#OD#PDJJLRU#DFFHVVLELOLWj#DL#GLVDELOL

+GRPHVWLFL/#GL#VWXGLR/#GL#ODYRUR/#GHO#WHPSR#OLEHUR,
x# IROORZ#XS
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51# 6XSSRUWR#D#IDPLOLDUL/#RSHUDWRUL/#&HQWUL#ULDELOLWDWLYL/#6HUYL]L#VFRODVWLFL#HG#HGXFDWLYL/#(QWL
H#D]LHQGH

x# SURJHWWL#SHU#O¶LQVHULPHQWR#GHOOH#QXRYH#WHFQRORJLH#QHOO¶LQWHUYHQWR#ULDELOLWDWLYR#2#HGXFDWLYR
x# SURJHWWD]LRQH#GL#SHUFRUVL#H#DWWLYLWj#FKH#FRPSUHQGRQR#O¶LPSLHJR#GL#DXVLOL
x# SURJHWWD]LRQH#GHOOH#PRGLILFD]LRQL#R#GHOO¶DOOHVWLPHQWR#GL#DPELHQWL#SHU#OD#PDJJLRU#DFFHVVLELOLWj#DL#GLVDELOL

+GRPHVWLFL/#GL#VWXGLR/#GL#ODYRUR/#GHO#WHPSR#OLEHUR,
x# SURJHWWD]LRQH#H#DYYLR#GL#6HUYL]L#UHODWLYL#DJOL#DXVLOL



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#46#GL#5<

41# )RUPD]LRQH#SHU#SHUVRQH#GLVDELOL

x# DGGHVWUDPHQWR#DOO¶XVR#GL#DXVLOL
x# DOIDEHWL]]D]LRQH#LQIRUPDWLFD
x# FRUVL#GL#DGGHVWUDPHQWR#DOO¶2IILFH#$XWRPDWLRQ
x# FRUVL#GL#IRUPD]LRQH#SHU#LO#WHOHODYRUR
51# )RUPD]LRQH#D#IDPLOLDUL/#RSHUDWRUL/#&HQWUL#ULDELOLWDWLYL#/#6HUYL]L#VFRODVWLFL#HG#HGXFDWLYL/
(QWL/#D]LHQGH

x# LQFRQWUL#GL#VHQVLELOL]]D]LRQH#H#LQIRUPD]LRQH#VXOOH#WHPDWLFKH#UHODWLYH#DJOL#DXVLOL
x# FRUVL#GL#IRUPD]LRQH#VXJOL#DXVLOL
x# FRUVL#VXOO¶LPSLHJR#GHJOL#DXVLOL#QHJOL#LQWHUYHQWL#ULDELOLWDWLYL#HG#HGXFDWLYL
x# SURGX]LRQH#GL#PDQXDOL#SHU#RSHUDWRUL#H#SHU#GLVDELOL
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61# 5LFHUFD
x# FROODERUD]LRQH#QHOOR#VYROJLPHQWR#GL#ULFHUFKH#H#VSHULPHQWD]LRQL
x# VYROJLPHQWR#GL#ULFHUFKH#H#VSHULPHQWD]LRQL#PLUDWH#SHU#OD#VROX]LRQH#GL#SUREOHPL#VSHFLILFL

3HU#PHJOLR#FRPSUHQGHUH#LO#VLJQLILFDWR#GHOOH#WDEHOOH#SUHFHGHQWL#FUHGR#VLD#LPSRUWDQWH#DSSURIRQGLUH#OH#YDULH#DUHH##GL
LQWHUYHQWR#FHUFDQGR#GL#GHILQLUQH#JOL#DPELWL#H#OH#DWWLYLWj=

,O# VHUYL]LR# GL# LQIRUPD]LRQH# FRQVLVWH# QHO# IRUQLUH# LQIRUPD]LRQL# VSHFLDOL]]DWH# VX# DXVLOL/# VHUYL]L/# GLWWH
IRUQLWULFL# FRQ# SDUWLFRODUH# DWWHQ]LRQH# VXOOD# TXDOLWj# GHOO¶LQIRUPD]LRQH1# 3HU# TXHVWR# PHWWHUHPR# D
GLVSRVL]LRQH# FDWDORJKL/# OLEUL# H# ULYLVWH# VXL# WHPL# DG# LQWHUHVVH/# DWWL# GL# FRQYHJQL/# DFFHVVR# D# EDQFKH# GDWL
FRQVXOWDELOL#QHO#FHQWUR#HG#DG#LQIRUPD]LRQL#UHSHULELOL#DWWUDYHUVR#,QWHUQHW1

,O# VHUYL]LR# GL# FRQVXOHQ]D# q# LQWHVR# FRPH# XQD# UHOD]LRQH# G¶DLXWR# YHUVR# O¶XWHQWH1# (VVR# FRPSRUWD# OD
QHFHVVLWj#GL#DQDOL]]DUH# OH#GRPDQGH/#YDOXWDUH# L#ELVRJQL/#GHILQLUH#JOL#RELHWWLYL#H#GDUH# ULVSRVWH#PRWLYDWH
FRQ#O¶LQGLFD]LRQH#GL#VROX]LRQL#FRQFUHWH1

3HU#VHUYL]LR#GL#VXSSRUWR##VL#LQWHQGH#OD#QRVWUD#SRVVLELOLWj#GL#HURJDUH#LQWHUYHQWL#DUWLFRODWL#H#SUROXQJDWL#FKH
FRPSUHQGDQR# O¶DGGHVWUDPHQWR/# O¶HYHQWXDOH# SHUVRQDOL]]D]LRQH# GHOO¶DXVLOLR/# LO# PRQLWRUDJJLR# GHOOD
VROX]LRQH# SURSRVWD/# O¶DVVLVWHQ]D# QHOOD# DFTXLVL]LRQH# GHJOL# DXVLOL# H# SHUFRUVR# ULDELOLWDWLYR# DWWUDYHUVR
O¶XWLOL]]R#GHJOL#DXVLOL#H#SDVVDJJLR#GHOOH#LQIRUPD]LRQL#QHFHVVDULH#DL#FDUHJLYHUV1

/H# DWWLYLWj# GL# ULFHUFD# H# IRUPD]LRQH# VL# DUWLFROHUDQQR# QHOOD# ULFHUFD# H# VSHULPHQWD]LRQH# GL# VROX]LRQL/
DOO¶DXWRIRUPD]LRQH/# DOOD# IRUPD]LRQH# HG# DJJLRUQDPHQWR# GHJOL# RSHUDWRUL# FRPSRVWR# GD# XQ# LWLQHUDULR
IRUPDWLYR#FKH#FRLQYROJHUj#YDULH#ILJXUH#SURIHVVLRQDOL#HG#q#JLj#LQL]LDWR#FRQ=

x# OD# SDUWHFLSD]LRQH# GHO# ILVLRWHUDSLVWD# UHVSRQVDELOH# LQ# YLD# LQL]LDOH# GHO# SURJHWWR/# DO# FRUVR# GL
SHUIH]LRQDPHQWR# ³WHFQRORJLH# SHU# O¶DXWRQRPLD# H# O¶LQWHJUD]LRQH# GHOOH# SHUVRQH# GLVDELOL´
RUJDQL]]DWR#GDO#6,9$/

x# OD#SDUWHFLSD]LRQH#SHU#O¶DQQR#5335#GHJOL#LQFRQWUL#GL#DJJLRUQDPHQWR#VXJOL#DXVLOL#RUJDQL]]DWR#GDO
6,9$#GD#SDUWH#GHL#ILVLRWHUDSLVWL/#WHUDSLVWL#RFFXSD]LRQDOL#H#ORJRSHGLVWL

x# LQFRQWUR#PHQVLOH#WUD#L#FRPSRQHQWL#GHOO¶HTXLSH#FKH#D#URWD]LRQH#SUHVHQWHUDQQR#XQ#DUJRPHQWR#GL
ORUR#LQWHUHVVH1#,Q#WDO#VHQVR#OD#SULPD#ULXQLRQH#GHOO¶HTXLSH#GHILQLUj#XQ#SURJUDPPD#SUHFLVR#GHJOL
DUJRPHQWL#GD#VYLOXSSDUH1

x# OD#SDUWHFLSD]LRQH#D#PRVWUH#H#FRQYHJQL#GHO#VHWWRUH#GL#WXWWL#L#PHPEUL#GHOO¶HTXLSH#LQ#EDVH#DL#YDUL
DPELWL#GL#D]LRQH#SURIHVVLRQDOH1

x# LQFRQWUL# TXDGULPHVWUDOL# FRQ# LO# &HQWUR# DXVLOL# GL# %RVLVLR# SHU# OD# SDUWH# ULJXDUGDQWH# JOL# DXVLOL
LQIRUPDWLFL# H# OD# GRPRWLFD# GD# SDUWH# GHO# WHUDSLVWD# RFFXSD]LRQDOH/# GHOO¶HGXFDWRUH/# GHO
ILVLRWHUDSLVWD#/#GHO#QHXURSVLFRORJR/#GHO#ORJRSHGLVWD#H#GHO#ELR0LQJHJQHUH

x# VWDJHV#SUHVVR#DOWUL#&HQWUL#DXVLOL#TXDOL#%RVLVLR/#8GLQH/#%RORJQD#GL#5#JJ#SHU#RJQL#VHGH#GD#SDUWH#GL
WHUDSLVWD#RFFXSD]LRQDOH/#HGXFDWRUH/#DVVLVWHQWH#VRFLDOH#H#QHXURSVLFRORJR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#5<

,O#SURJHWWR#VL#DUWLFROD#LQ#YDULH#IDVL#RSHUDWLYH#FKH#VRQR#VWDWH#FRVu#LQGLFDWH=

#'HILQL]LRQH#GHO#JUXSSR#GL#ODYRUR

�# VDUj#FRPSRVWR#GD#RSHUDWRUL#FKH#JLj#DWWXDOPHQWH#ODYRUDQR#DOO¶LQWHUQR#GHOOD#VWUXWWXUD#H#FKH#QHOOD
IDVH# LQL]LDOH#GL#DYYLR#GRYUDQQR#VXGGLYLGHUH# OD#SURSULD#DWWLYLWj# WUD#TXHOOD#GHO#VHUYL]LR#DXVLOL#H
TXHOOD#GHO#VHUYL]LR#ULDELOLWDWLYR1#/¶DWWLYLWj#GL#TXHVWR#JUXSSR#VDUj#FRRUGLQDWD#LQ#TXHVWD#IDVH#GD#XQ
UHIHUHQWH# LQGLYLGXDWR#QHOOD# ILJXUD#GHO# WHUDSLVWD#GHOOD# ULDELOLWD]LRQH1# ,PSRUWDQ]D# IRQGDPHQWDOH
VDUj# OD#FDSDFLWj#GL#³ODYRUR#G¶DVVLHPH´#FKH#SRVVD#SHUPHWWHUH#XQD#FRQGLYLVLRQH#FRQWLQXD#GHOOH
LQIRUPD]LRQL/#GHJOL#RELHWWLYL#H#GHOOH#VFHOWH#FKH#LO#JUXSSR#GRYUj#HVSULPHUH1

,O#JUXSSR#GL#ODYRUR#VDUj#FRVu#IRUPDWR=
x# ILVLDWUD#R#QHXUR0ILVLDWUD/#SHU#OH#FRPSHWHQ]H#VSHFLDOLVWLFKH#FOLQLFKH#GL#ULDELOLWD]LRQH#SHU#XQ#Q�9

RUH#VHWWLPDQDOL#>
x# QHXURSVLFRORJR/# SHU# OH# FRPSHWHQ]H# GL# YDOXWD]LRQH# FRQQHVVH# DOO¶LPSDWWR# GHOOD# ULDELOLWD]LRQH

VXOOH#IDFROWj#SVLFKLFKH#H#LQWHOOHWWLYH#SHU#Q�#9#RUH#VHWWLPDQDOL>
x# LQJHJQHUH#±#ELR0LQJHJQHUH/#SHU#OD#SUHGLVSRVL]LRQH#PHFFDQLFD#GHOOD#VWUXPHQWD]LRQH#SHU#Q�7#RUH

VHWWLPDQDOL>
x# WHUDSLVWD# RFFXSD]LRQDOH# HG# HGXFDWRUH# SURIHVVLRQDOH/# SHU# O¶DGDWWDPHQWR# FRQFUHWR# # GHOO¶DXVLOLR

DOOH# HVLJHQ]H# GHOOD# SHUVRQD/# QHOOD# YLWD# TXRWLGLDQD/# QHOOD# FXUD# GL# Vp/# QHOO¶DXWRQRPLD/
QHOO¶LQVHULPHQWR#VRFLDOH#H#ODYRUDWLYR#SHU#Q�#45#RUH#VHWWLPDQDOL#DG#SHUVRQDP>

x# WHUDSLVWD#GHOOD# ULDELOLWD]LRQH/# DO# ILQH#GL# ULFHUFDUH#RJQL# # VROX]LRQH#SHU# OD#YDORUL]]D]LRQH#GHOOH
FDSDFLWj#UHVLGXH#GHO#SD]LHQWH#QHL#FDVL#GL#GLVDELOLWj#PRWRULD#SHU#Q�45#RUH#VHWWLPDQDOL>

x# ORJRSHGLVWD/#SHU#OH#FRPSHWHQ]H#FRQQHVVH#DO#WUDWWDPHQWR#VSHFLILFR#GHOOH#GLVDELOLWj#FRPXQLFDWLYH
SHU#Q�5RUH#VHWWLPDQDOL>

x# DVVLVWHQWH# VRFLDOH/#SHU# OD#SUHYHQ]LRQH#GHOOR# VYDQWDJJLR# HVLVWHQ]LDOH#SRWHQ]LDOPHQWH# FRQQHVVR
DOOD#GLVDELOLWj/#QRQFKp#SHU#OH#SUHVWD]LRQL#GL#DVVLVWHQ]D#FRPSHQVDWLYD#Q�7#RUH#VHWWLPDQDOL>

x# SVLFKLDWUD/#SHU#DIIURQWDUH#OH#SUREOHPDWLFKH#FRQ#LQWHUHVVH#SVLFKLDWULFR#Q�5#RUH#PHQVLOL1

$# VHJXLWR# GHOOH# GLYHUVH# QHFHVVLWj# FKH# VL# HYLGHQ]LHUDQQR# GXUDQWH# O¶DWWXD]LRQH# GHO# SURJHWWR/# SRWUj
HVVHUH# XWLOH# OD# FROODERUD]LRQH# HVWHUQD# GL# DOWUH# ILJXUH# SURIHVVLRQDOL/# TXDOL# DUFKLWHWWR/# JHRPHWUD/
PHFFDQLFR#VSHFLDOL]]DWR/#WHFQLFR#RUWRSHGLFR/#HFF1
,O#FDOFROR#GHOOH#RUH#GL# LPSLHJR#q# LQGLFDWLYR#H#SXz#HVVHUH#PRGLILFDWR# LQ#EDVH#DOOH#HVLJHQ]H#FKH#JOL

XWHQWL#HYLGHQ]LHUDQQR1

,QGLYLGXD]LRQH#H#VWUXWWXUD]LRQH#GHOOH#DUHH#RSHUDWLYH#H#ORUR#FRQQHVVLRQH#FRQ#O¶DWWLYLWj#ULDELOLWDWLYD

(VVH#VRQR#JLj#VWDWH#GHILQLWH#LQ=
x# VDOD#HVSRVL]LRQH#H#FRQVXOHQ]D#GL#PT#73#H#VLWD#YLFLQR#DOOD#HQWUDWD#SULQFLSDOH
x# DSSDUWDPHQWR# ³IDFLOH´# FKH# YLVWD# OD# VXD# VWUXWWXUD]LRQH# DYUj# SULQFLSDOPHQWH# YDORUH# GL

ULHGXFD]LRQH#HG#DGGHVWUDPHQWR##+DOOHJDWR#4,
x# ODERUDWRUL# LQIRUPDWLFR# RYH# VDUDQQR# SUHVHQWL# DXVLOL# GL# # IDFLOLWD]LRQH# DOO¶DFFHVVR# KDUGZDUH# H

VRIWZDUH
x# ODERUDWRULR2RIILFLQD#SHU#OD#FRQILJXUD]LRQH#RWWLPDOH#GHJOL#DXVLOL
x# ODERUDWRULR#SHU#OD#FUHD]LRQH#GL#VSOLQW#SHU#O¶DUWR#VXSHULRUH

*OL#VSD]L#QRQ#KDQQR#XQD##ORFDOL]]D]LRQH#XQLWDULD/#+TXHVWR#SHUFKp#LQL]LDOPHQWH#LO#VHUYL]LR#QRQ#GRYHYD#HVVHUH#SHU
O¶HVWHUQR/#PD#LQVHULWR#QHOOH#DWWLYLWj#WHUDSHXWLFKH,#H#VDUDQQR#FRVu#RUJDQL]]DWL=

41# VDOD# HVSRVL]LRQH# H# FRQVXOHQ]D1#(VVD# q# VLWD#YLFLQR# DOO¶HQWUDWD#SULQFLSDOH# HG# LQ# HVVD#YHUUDQQR
VYROWL# SULQFLSDOPHQWH# L# VHUYL]L# OHJDWL# DOO¶LQIRUPD]LRQH1# 9L# VDUj# TXLQGL# XQD# SRVWD]LRQH
LQIRUPDWLFD# FKH# SHUPHWWHUj# O¶DFFHVVR# DOOH# YDULH# EDQFKH# GDWL# VXJOL# DXVLOL# +6,9$# HFF1,# H# GD
DUFKLYLR#SHU#L#YDUL#FRQWDWWL#FKH#LO#VHUYL]LR#DYUj/#XQR#VSD]LR#SHU#SRWHU#VYROJHUH#L#FROORTXL#+D#WDO
SURSRVLWR#SXz#HVVHUH#DQFKH#XWLOL]]DWR# OR# VWXGLR#GHO#FRRUGLQDWRUH#GHO#JUXSSR# VLWR#QHOOD# VWHVVD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#5<

DOD/# XQR# VFDIIDOH# RYH# VDUDQQR# LPPDJD]]LQDWL# HG# HVSRVWL# GHL# FDPSLRQL# VLJQLILFDWLYL# GL# DXVLOL
OHJDWL#DOOD#PRELOLWj#HG#DO#PDQWHQLPHQWR#GHOOD#VWDWLFD/#DUPDGL#H#VFDIIDOL#XWLOL]]DELOL#FRPH#DUFKLYL
FDUWDFHL#GL#FDWDORJKL/#ULYLVWH/#SXEEOLFD]LRQL/#OHJLVOD]LRQH1#/D#SURJHWWD]LRQH#GHOOR#VSD]LR#q#VWDWD
FRQFRUGDWD#FRQ#O¶HTXLSH#GHO#&HQWUR#DXVLOL#GL#%RVLVLR#FKH#VL#IDUj#FXUD#GL#SUHGLVSRUUH#XQ#SURJHWWR
LQ#WDO#VHQVR#HQWUR#OD#ILQH#GL#RWWREUH#H#GL#VHJXLUQH#H#FRRUGLQDUQH#L#ODYRUL1

51# DSSDUWDPHQWR# ³IDFLOH´# FKH/# YLVWD# OD# VXD# VWUXWWXUD]LRQH/# DYUj# SULQFLSDOPHQWH# YDORUH# GL
ULHGXFD]LRQH#HG#DGGHVWUDPHQWR#SHU#EUHYL#SHULRGL#H#QRQ#GL#YHULILFD# ILQDOH# VYROWD# LQ# FRPSOHWD
DXWRQRPLD# H# SHU# XQ# WHPSR# VXIILFLHQWH# +PLQLPR# XQD# VHWWLPDQD,# SHU# SRWHU# YHULILFDUOD# LQ# XQD
GLPHQVLRQH# SL�# HFRORJLFD# SRVVLELOH1# /¶DSSDUWDPHQWR# DYUj# 6# DUHH# GL# LQWHUYHQWR# SULYLOHJLDWH
FRPH#VL#SXz#YHGHUH#GD#SURJHWWR#DQFKH#VH#GLVORFDWH#LQ#GXH#VROL#ORFDOL=
x# FXFLQD#H#VRJJLRUQR
x# FDPHUD#GD#OHWWR
x# WRLOHWWH#H#EDJQR
4XHVWL# VSD]L# VDUDQQR# DUUHGDWL# FRQ#PRELOL# FKH# SHUPHWWHUDQQR# OD# SL�# DPSLD# DFFHVVLELOLWj# DOOD
SHUVRQD#GLVDELOH1
i# &XFLQD#H#VRJJLRUQR

�# ODYHOOR#FRQ#PRWRUL]]D]LRQH#YHUWLFDOH#H#VHQVRUH#DQWL#VFKLDFFLDPHQWR
�# SLDQR#GL#ODYRUR#FRQ#PRWRUL]]D]LRQH#YHUWLFDOH#H#VHQVRUH#DQWL#VFKLDFFLDPHQWR
�# SLDQR#GL#FRWWXUD#LQ#YHWUR#FHUDPLFD
�# IRUQR#FRQ#VRWWR#XQ#SLDQR#HVWUDLELOH
�# IULJRULIHUR#FRQJHODWRUH
�# #ODYDWULFH
�# PRELOL# H# SHQVLOL# GL# FXL# XQR# FRQ#PRWRUL]]D]LRQH# YHUWLFDOH2GLDJRQDOH# H# VHQVRUH# DQWL

VFKLDFFLDPHQWR
�# SROWURQD
�# WHOHYLVRUH
�# LPSLDQWR#PXVLFD
�# WHOHIRQR
�# FRPSXWHU
�# WDYROR#VHGLH

i# EDJQR#H#WRLOHWWH
�# ZDWHU
�# ELGHW
�# YDVFD#GD#EDJQR
�# GRFFLD
�# ODYDER

i# FDPHUD#GD#OHWWR
�# OHWWR
�# FRPRGLQR
�# DUPDGLR#JXDUGDURED

/¶DSSDUWDPHQWR#SUHYHGH#DQFKH#XQ#VLVWHPD#GL#DOODUPH/#XQ#VLVWHPD#SHU#DSHUWXUD#DXWRPDWLFD#GL#XQD
SRUWD#H#GL#XQD#ILQHVWUD#H#O¶LQVWDOOD]LRQH#LQ#XQD#GHOOH#VFDOH#OLPLWURIH#DG#HVVR#GL#XQ#PRQWDVFDOH1

61# ODERUDWRULR#LQIRUPDWLFR
# 6DUDQQR# SUHVHQWL# 8# SRVWD]LRQL# GL# VWUXPHQWD]LRQH# LQIRUPDWLFD# FRQ# DXVLOL# GL# # IDFLOLWD]LRQH

DOO¶DFFHVVR# KDUGZDUH# H# # VRIWZDUH# TXDOL# DG# HVHPSLR# VHQVRUL# FRQ# YDULH# IXQ]LRQL# +D# VRIILR/# D
PLFURIRQR/#D# MR\VWLFN# HFF1,/# WDVWLHUH# VWDQGDUG/# WDVWLHUH# ULGRWWH/# WDVWLHUH#PRGXODUL# +LQWHOOLNH\V,/
VFXGL#SHU#WDVWLHUH/#HPXODWRUL#GL#PRXVH/#DXVLOL#SHU#OD#FRPXQLFD]LRQH/#DGDWWDWRUL#SHU#GLVSRVLWLYL#D
EDWWHULD/#VFKHUPL#WDWWLOL/#VFKHUPL#LQJUDQGLWL/#VRVWHJQR#SHU#EUDFFLR1

71# ODERUDWRULR2RIILFLQD#SHU#FRQILJXUD]LRQH#RWWLPDOH#GHJOL#DXVLOL
(VVR#VDUj#XELFDWR#SHU#OH#SLFFROH#PRGLILFKH/#FRQ#LO#PDWHULDOH#QHFHVVDULR/#QHOOD#VDOD#HVSRVL]LRQL#H
FRQVXOHQ]D#H#SHU#OH#PRGLILFKH#H#FRQILJXUD]LRQL#SL�#LPSHJQDWLYH#QHO#ODERUDWRULR#RFFXSD]LRQDOH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#5<

GL#IDOHJQDPHULD/#PHFFDQLFD#HG#HOHWWURQLFD#RYH#RSHUHUj#O¶HGXFDWRUH#FKH#ROWUH#D#VHJXLUH#OD#SDUWH
ULDELOLWDWLYR2#HUJRWHUDSLFD#SDUWHFLSHUj#DOO¶DWWLYLWj#GHO#FHQWUR#DXVLOL

81# ODERUDWRULR#SHU#OD#FUHD]LRQH#GL#VSOLQW#SHU#O¶DUWR#VXSHULRUH

4XHVWD# DWWLYLWj# YHUUj# RUJDQL]]DWD# QHO# PRPHQWR# LQ# FXL# VDUDQQR# DXWRUL]]DWL# L# ULFRYHUL1# 4XHVWR
GRYUHEEH#DYYHQLUH#HQWUR#O*HVWDWH#GHO#53351#,Q#RJQL#FDVR#LO#PDWHULDOH#QHFHVVDULR#SHU#TXHVWR#ODYRUR#VDUj
FROORFDWR# QHOOD# VDOD# PHGLFD]LRQH# VLWD# LQ# SURVVLPLWj# GHOO¶DSSDUWDPHQWR# GHOO¶DXWRQRPLD# HG# ROWUH# DO
PDWHULDOH#WHUPRSODVWLFR#DYUj#OD#YDVFD#SHU#ULVFDOGDUH#O¶DFTXD/#SKRQ#DG#DOWD#WHPSHUDWXUD/##VWUXPHQWL#SHU
WDJOLDUH#H#PRGHOODUH#OR#VWHVVR#HG#XQ#OHWWLQR#UHJRODELOH#LQ#DOWH]]D1

$FTXLVWR#GHO#PDWHULDOH

/¶DFTXLVWR# GHO#PDWHULDOH# SHU# O¶DYYLR# GHO# VHUYL]LR# q# VWDWR# FXUDWR# LQ# FROODERUD]LRQH# FRQ# LO#&HQWUR
DXVLOL#GL#%RVLVLR1#3HU#L#GHWWDJOL#VL#ULPDQGD#DO#SLDQR#HFRQRPLFR1

,QGLYLGXD]LRQH#GHOOH#ULVSRVWH#LQ#EDVH#DO#WLSR#GL#ELVRJQL

4XHVWD#VFKHPDWL]]D]LRQH#FL#SHUPHWWH#GL#FRPSUHQGHUH# OH#YDULH#ULVSRVWH#FKH# LO#QRVWUR#FHQWUR#VDUj# LQ
JUDGR#GL#RIIULUH#SUHQGHQGR#FRPH#SDUDPHWUR#L#ELVRJQL#FKH#HPHUJRQR#HG#LO#GDQQR#FKH#VL#q#HYLGHQ]LDWR1#,Q
WHUPLQL#RSHUDWLYL#TXHVWR# VDUj# LPSRUWDQWH/# FRPH#YHGUHPR# VXFFHVVLYDPHQWH#SHU#PHJOLR#RUJDQL]]DUH# OD
SDUWH#YDOXWDWLYD#H#GL#SUHVD#LQ#FDULFR#SHU#OD#VSHULPHQWD]LRQH#HFF«

6HQVRULDOH 1HXURSVLFRORJLFKH 0RWRULH
4,# (VWHUQD=#EDVWRQL/

5,# ,QWHUQD=#RUJDQL]]D]LRQH
VSD]L/##HFF1

x# ,QWHUQD=#VWUXPHQWL#IDFLOLWDWRUL
SHU#ULFRQRVFLPHQWR

x# (VWHUQD=#VWUXPHQWL#HOHWWURQLFL
SHU#IDFLOLWD]LRQL#DO
PRYLPHQWR#HVWHUQR#HG#DOO¶
RULHQWDPHPWR#+PDSSH
HOHWWURQLFKH,

x# (VWHUQD=#FDUUR]]LQH#D
PRWRUH/#VFRRWHU/#FDQDGHVL/
WULSRGL/#EDVWRQL#HFF1

x# ,QWHUQD=#FDUUR]]LQH/#EDVWRQL
HFF1

&XUD#GL#Vp x# 2UJDQL]]D]LRQH
VWUXPHQWL#H#VSD]L#SHU
ULFRQRVFLPHQWR#WDWWLOH

x# $XVLOL#SHU#OD#SURWH]LRQH
GHO#FRUSR

x# 2UJDQL]]D]LRQH#VSD]L#H
VWUXPHQWL#SHU#IDFLOLWDUH#OH
IXQ]LRQL#QHXURSVLFRORJLFKH

x# $XVLOL#SHU#OD#SURWH]LRQH#GHO
FRUSR#+",

x# 2UJDQL]]D]LRQH#VSD]L#SHU
IDFLOLWDUH#DFFHVVLELOLWj#DOOH
IXQ]LRQL#GL#FXUD#SHUVRQDOH
+LQFRQWLQHQ]D#HFF1,

x# 9DOXWD]LRQH#HUJRQRPLFD
GHOOH#IXQ]LRQL

x# $GDWWDPHQWR#RJJHWWL#FRPXQL
SHU#IDFLOLWDUH#OD#SUHVD

&XUD#GHOOD
FDVD

x# 2UJDQL]]D]LRQH
VWUXPHQWL#H#VSD]L#SHU
ULFRQRVFLPHQWR#WDWWLOH

x# 6RVWLWX]LRQH#GL
VHJQDOD]LRQH#DFXVWLFD
FRQ#YLVLYD

x# 2UJDQL]]D]LRQH#VSD]L#H
VWUXPHQWL#SHU#IDFLOLWDUH#OH
IXQ]LRQL#QHXURSVLFRORJLFKH

x# 'LDULR#DJHQGD#HOHWWURQLFR
SHU##ULFRUGDUH#OD#VXFFHVVLRQH
GHOOH#DWWLYLWj#GD#VYROJHUH

x# $FFHVVLELOLWj#DJOL#VWUXPHQWL
DO#PRELOLR/#DOOH#VWDQ]H1

x# $GDWWDPHQWR#RJJHWWL#SHU
SXOL]LD

$GDWWDPHQWR
DOO¶DPELHQWH

x# 'LVSRVLWLYL#GL#VLFXUH]]D
x# 'RPRWLFD#SHU#JHVWLRQH

IXQ]LRQL
x# 6HJQDODWRUL#YLVLYL/

DFXVWLFL/#WDWWLOL

x# 'LVSRVLWLYL#GL#VLFXUH]]D
GHOO¶DPELHQWH

x# 'RPRWLFD#HG#LQIRUPDWLFD#SHU
JHVWLRQH#IXQ]LRQL

x# $FFHVVLELOLWj##HVWHUQR#HG
LQWHUQR

x# $FFHVVLELOLWj#H#IUXLELOLWj#GHO
PRELOLR

x# 'RPRWLFD#HG#LQIRUPDWLFD#SHU
JHVWLRQH#GHOOH#IXQ]LRQL

x# 'LVSRVLWLYL#GL#VLFXUH]]D

&RPXQLFD]LRQ
H/
LQIRUPD]LRQH/
VHJQDOD]LRQH

x# 'LVSRVLWLYL#GL
FRPXQLFD]LRQH

x# 'LVSRVLWLYL#LQJUDQGHQWL
x# GLVSRVLWLYL#SHU

x# GLVSRVLWLYL#GL#FRPXQLFD]LRH
x# VRIZWDUH#IDFLOLWDWL

x# GLVSRVLWLYL#GL#FRPXQLFD]LRQH
+FRPXQLFDWRUL#HFF1,

x# GLVSRVLWLYL#GL#DFFHVVR#DO
FRPSXWHU



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#5<

O¶DFFHVVR#DO#FRPSXWHU
x# VHJQDODWRUL#YLVLYL
x# VHJQDODWRUL#XGLWLYL

VLD#KDUGZDUH#FKH#VRIWZDUH
VRVWHJQL#SHU#WHVWL#H#YROWDSDJLQH
QRQ#PDQXDOL

6SRUW/#JLRFR/
WHPSR#OLEHUR

x# GLVSRVLWLYL#SHU#DFFHVVR
DO#SF

x# VHJQDODWRUL#YLVLYL#R
DFXVWLFL

x# GLVSRVLWLYL#GL#VLFXUH]]D

x# VRIWZDUH#IDFLOLWDWL
x# GLVSRVLWLYL#GL#VLFXUH]]D

x# IUXLELOLWj#GHJOL#VWUXPHQWL
x# DFFHVVLELOLWj#GHJOL#VSD]L
x# GLVSRVLWLYL#GL#DFFHVVR#DO

FRPSXWHU

#4XHVWR#VFKHPD#q#XQ#SULPR#WHQWDWLYR#GL#FUHDUH#GHL#SDFFKHWWL#GL#ULVSRVWH#DOOH#YDULH#HVLJHQ]H#GHILQLWH#SHU
FDWHJRULH=#ELVRJQD#ULFRUGDUH#H#ULEDGLUH#FKH#VSHVVR/#H#QHO#7&(#q#DQFRU#SL�#YHUR/#FKH#O¶HVLWR#GL#XQ#WUDXPD
R# GL# XQD# OHVLRQH# LQWHUHVVD# YDUL# DVSHWWL# GHOOD# SHUVRQD# # GD# TXHOOR# PRWRULR# D# TXHOOR# VHQVRULDOH/
QHXURSVLFRORJLFR/#FRPSRUWDPHQWDOH1
,O# SUHVHQWH# VFKHPD# SXz# DQFKH# HVVHUH# DSSURIRQGLWR# QRQ# VROR# SHU# DUHH# JHQHULFKH#PD# DQFKH# SHU

WLSRORJLD#SL�#VSHFLILFKH#GL#SDWRORJLD1#,Q#TXHVWR#VFKHPD#QRQ#YHQJRQR#SURSRVWL#JOL#DXVLOL#OHJDWL#DG#DWWLYLWj
SL�#SURSULDPHQWH#ULDELOLWDWLYH1

,Q#TXHVWR#VHFRQGR#VFKHPD#YHQJRQR#GHILQLWL#OH#ILJXUH#SURIHVVLRQDOL#FKH##SUHYDOHQWHPHQWH#VL#IDUDQQR
FDULFR# GHOOH# ULFKLHVWH# FKH# DUULYHUDQQR# DO# VHUYL]LR# LQ# EDVH# DOOD# GDQQR# IXQ]LRQDOH# HG# DO# ELVRJQR# FKH
HVSULPRQR1

6HQVRULDOH 1HXURSVLFRORJLFKH 0RWRULH
0RELOLWj (GXFDWRUH (GXFDWRUH )LVLRWHUDSLVWD
&XUD#GL#Vp 7HUDSLVWD#RFFXSD]LRQDOH 7HUDSLVWD#RFFXSD]LRQDOH 7HUDSLVWD#RFFXSD]LRQDOH
&XUD#GHOOD#FDVD 7HUDSLVWD#RFFXSD]LRQDOH 7HUDSLVWD#RFFXSD]LRQDOH 7HUDSLVWD#RFFXSD]LRQDOH
$GDWWDPHQWR#DOO¶DPELHQWH 7HUDSLVWD#RFFXSD]LRQDOH 7HUDSLVWD#RFFXSD]LRQDOH 7HUDSLVWD#RFFXSD]LRQDOH
&RPXQLFD]LRQH /RJRSHGLVWD /RJRSHGLVWD /RJRSHGLVWD
6SRUW/#JLRFR/#WHPSR#OLEHUR (GXFDWRUH (GXFDWRUH )LVRWHUDSLVWD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4;#GL#5<

:1# 5HOD]LRQH#WHFQLFD
&RPH#JLj#DQWLFLSDWR#LQ#SUHFHGHQ]D/#RSHUDWLYDPHQWH#DOFXQH#FRQGL]LRQL#VRQR#JLj#GHILQLWH#RG#LQ#IDVH

GL#GHILQL]LRQH1#(VVH#ULJXDUGDQR#SULQFLSDOPHQWH#OD=

0# LQGLYLGXD]LRQH#GHL#FRPSRQHQWL#GHOO¶HTXLSH#FKH# LQWHUHVVHUj#GHL#SURIHVVLRQLVWL#FKH#JLj#RSHUDQR
DOO¶LQWHUQR# GHOOD# QRVWUD# VWUXWWXUD# R# GHOOD# QRVWUD# DVVRFLD]LRQH1# 1HO# UXROR# GHO# ILVLDWUD# VL# VWD
YDOXWDQGR# O¶RSSRUWXQLWj# GL# FRLQYROJHUH# XQ#PHGLFR# VSHFLDOLVWD# FKH# JLj# RSHUD# LQ# XQ# RVSHGDOH
SXEEOLFR#H#FKH#SRWUHEEH#JDUDQWLUH#XQ#SL�#FRQWLQXR#HG# LQFLVLYR# UDSSRUWR#FRQ# LO# WHUULWRULR1# #*OL
DOWUL#RSHUDWRUL# # VRQR# VWDWL#QRPLQDOPHQWH# LQGLYLGXDWL# H# WXWWL#KDQQR#GDWR# OD# ORUR#GLVSRQLELOLWj# D
FROODERUDUH# SHU# TXHVWR# QXRYR# VHUYL]LR1# /D# VFHOWD# GHO# SHUVRQDOH# q# VWDWD# IDWWD# GDOOD# QRVWUD
GLUH]LRQH# LQ#EDVH#DOOH#FDSDFLWj/# OH#DWWLWXGLQL/# OD#SUHSDUD]LRQH#H# O¶LQWHUHVVH#FKH#TXHVWL#RSHUDWRUL
DYHYDQR# GLPRVWUDWR# QHO# FRUVR# GHOOD# ORUR# DWWLYLWj# QHOO¶DPELWR# GHJOL# DXVLOL1# ,QIRUPDOPHQWH
O¶DWWLYLWj# GL# TXHVWR# JUXSSR# q# JLj# DYYLDWD# LQ# DOFXQH# ILJXUH# FRPH# LO# ILVLRWHUDSLVWD/# LO# WHUDSLVWD
RFFXSD]LRQDOH# H# LO# QHXURSVLFRORJR1# (VVL# VWDQQR# IRUPXODQGR# LO# SURJHWWR# GHO# VHUYL]LR
+ILVLRWHUDSLVWD,/# OD# LPSOHPHQWD]LRQH# GL# XQD# EDQFD# GDWL# FDUWDFHD+WHUDSLVWD# RFFXSD]LRQDOH,# H
O¶DYYLR#GHOO¶DWWLYLWj#QHO# ODERUDWRULR# LQIRUPDWLFR#+ILVLRWHUDSLVWD#H#QHXURSVLFRORJR,#DYYHQXWD#FRQ
O¶DYYLR#GHOOD#QXRYD#VWUXWWXUD1#/¶HTXLSH#GLYHQWHUj#XIILFLDOPHQWH#RSHUDWLYD#QHOO¶DQQR#53351

0# /¶RUJDQL]]D]LRQH#GHJOL# VSD]L# H#GHJOL# DPELHQWL# VWD# DYYHQHQGR# LQ# FROODERUD]LRQH# FRQ# LO# FHQWUR
DXVLOL#GL#%RVLVLR#H#VDUj#RSHUDWLYD#DOOD#ILQH#GL#QRYHPEUH#SHU#OD#VDOD#FRQVXOHQ]D#H#³DSSDUWDPHQWR
IDFLOH´>#LO#ODERUDWRULR#LQIRUPDWLFR#H#LO#ODERUDWRULR2RIILFLQD#VRQR#JLj#VWDWL#GHILQLWL#FRQ#O¶DSHUWXUD
GHO# SUHVLGLR# QHO#PHVH# GL# DSULOH# H# VRQR# WXWW¶RUD# RSHUDWLYL># LO# ODERUDWRULR# SHU# JOL# VSOLQW# YHUUj
GHILQLWR#DOOD#ILQH#GHO#SURVVLPR#DQQR1

0# /¶DYYLR#GHOO¶DWWLYLWj#VL#VYLOXSSHUj#LQ#GXH#WHPSL=#QHL#SULPL#TXDWWUR#PHVL#GHOO¶DQQR#VDUj#ULYROWD#D
SD]LHQWL# LQ# FDULFR# QHOOD# QRVWUD# VWUXWWXUD# ULDELOLWDWLYD/# TXHVWR# SHU# PHJOLR# WHVWDUH# JOL# DVSHWWL
RUJDQL]]DWLYL/#GL#YDOXWD]LRQH#H#GL#RSHUDWLYLWj#FRQ#XQ#QXPHUR#GL#XWHQWL#ULGRWWR#H#FKH#DYUDQQR#OD
SRVVLELOLWj#GL#HVVHUH# VHJXLWL#H#PRQLWRUDWL/#GD#SDUWH#GHL#PHPEUL#GHOO¶HTXLSH/#SHU#XQ#SHULRGR#GL
WHPSR# SL�# OXQJR# GD# TXHOOR# SURSRVWR# GL# VHJXLWR# QHO# FDSLWROR# GHJOL# VFHQDUL># VYROWD# XQD# SULPD
YHULILFD#VXOO¶DWWLYLWj#VYROWD#QHL#SULPL#TXDWWUR#PHVL#VL#DSULUj#LO#VHUYL]LR#DQFKH#DJOL#XWHQWL#HVWHUQL1

0# /D#SXEEOLFL]]D]LRQH#GHO#VHUYL]LR#DYYHUUj#DWWUDYHUVR# OD#SUHVHQWD]LRQH#GHOOR#VWHVVR#DWWUDYHUVR# OH
LQL]LDWLYH# GL# FRQRVFHQ]D# ³GLIIXVD´# VXO# WHUULWRULR# VYROWH# SHU# LO# SUHVLGLR# GL# ULDELOLWD]LRQH+LQL]LR
DQQR,# #HG#XQD#SL�#SXQWDOH#H# VSHFLILFD#D# WXWWH# OH# VWUXWWXUH# +RVSHGDOL/#FHQWUL# ULDELOLWDWLYL/# VHUYL]L
WHUULWRULDOL/#FDVH#GL#ULSRVR/#PHGLFL#GL#EDVH#HFF1,#HG#DVVRFLD]LRQL##+XQLRQH#LWDOLDQD#FLHFKL/#DVV#SHU
OD#VFOHURVL#PXOWLSOD#HFF1,#FKH#VRQR#SUHVHQWL#QHO#WHUULWRULR#UHJLRQDOH#H#SL�#GLUHWWDPHQWH#FRLQYROWH
QHOOH#SUREOHPDWLFKH#FKH#SRVVRQR# WURYDUH#XQD# ULVSRVWD#QHO#QXRYR# VHUYL]LR# +LQL]LR#DSULOH,1#$OOD
ILQH#GHOO¶DQQR#VL#q#SUHYLVWR#XQ#FRQYHJQR#QHO#TXDOH#VL#SUHVHQWHUj#O¶DWWLYLWj#GHO#VHUYL]LR#H#OD#VXD
LPSRUWDQWH#LPSOLFD]LRQH#QHO#WUDWWDPHQWR#GHO#7&(1#4XHVWH#LQL]LDWLYH#VRQR#FXUDWH#GDOOD#GLUH]LRQH
WHFQLFR#RSHUDWLYD#GHO#SUHVLGLR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4<#GL#5<

;1# 5LVXOWDWL

$WWXDOPHQWH#OD#ULDELOLWD]LRQH#QHO#7&(#q#DQFRUD/#WUDQQH#TXDOFKH#UDUD#HFFH]LRQH/#PROWR#IUDPPHQWDWD#H
SRFR#ILQDOL]]DWD#DG#XQ#HIIHWWLYR#H#UHDOH#UHLQVHULPHQWR#IDPLOLDUH/#VRFLDOH#H#ODYRUDWLYR#GHO#SD]LHQWH1#,O#VXR
FRLQYROJLPHQWR#QHOOD#GHILQL]LRQH#GHO#SURSULR#SHUFRUVR#ULDELOLWDWLYR#q#DQFRUD#PROWR#PDUJLQDOH#R#SDVVLYR1
4XHVWR#SRUWD#TXLQGL#DG#XQD#SHUGLWD#GL#HIILFDFLD/#HIILFLHQ]D#HG#XWLOLWj#GHJOL#LQWHUYHQWL#ULDELOLWDWLYL#HG

DG#XQ#YLVVXWR#GD#SDUWH#GHO#SD]LHQWH#H#GHOOD# IDPLJOLD#FKH#SHUFHSLVFRQR# LO# ULHQWUR#GDOO¶RVSHGDOH#³FRPH
O¶HQQHVLPR#PRPHQWR#GL#FULVL´#SRLFKp#TXDVL#VHPSUH#VL#WURYDQR#SULYDWL#GHO#VRVWHJQR#GL#XQ¶HTXLSH#PHGLFD
FRPSHWHQWH#H#VSURYYLVWL#GL#PH]]L#SHU#DIIURQWDUH#OD#FRPSOHVVLWj#H#OD#JUDYLWj#GHO#FRPSLWR1
#3HU#TXDQWR#ULJXDUGD#SRL/#QHOOR#VSHFLILFR/#O¶XWLOL]]R#GHJOL#DXVLOL#WHFQRORJLFL#SHU#IDYRULUH#OD#SHUVRQD#R

PRGLILFDUH#O¶DPELHQWH/#DQFRU#RJJL/#DQFKH#VH#VRQR#JLj#VWDWL#IDWWL#GHL#SDVVL#LQ#DYDQWL#ULVSHWWR#D#SRFKL#DQQL
ID/#FL#VL#ULWURYD#FRQ#VWUXPHQWL#PDOH/#SRFR#R#SHU#QLHQWH#XWLOL]]DWL1
&Lz#SHUFKp#q#FRPSOHWDPHQWH#PDQFDWD/#R#QRQ#q#VWDWD#VYROWD#FRUUHWWDPHQWH/#OD#IDVH#GL#YDOXWD]LRQH/#GL

VXSSRUWR#H#GL#DGGHVWUDPHQWR/#ROWUH#FKH#XQD#YHULILFD#QHO#WHPSR#GHOO¶DGHJXDWH]]D#GHOO¶DVVHJQD]LRQH#GL#XQ
DXVLOLR1
8Q# DOWUR# DVSHWWR/# ULJXDUGD# OD# IRUPD]LRQH#GL#RSHUDWRUL/# SD]LHQWL/# FDUHJLYHUV# FKH# GHEERQR# VXSHUDUH

O¶DWWHJJLDPHQWR#GL#³GHOHJD#DOO¶HVSHUWR´#FKH#KD#JXLGDWR#ILQR#DG#DGHVVR#OH#VFHOWH#GHJOL#DXVLOL#H#FKH/#ROWUH
DG# DFFHQWXDUH# OH# VLWXD]LRQL# SUHFHGHQWHPHQWH# FLWDWH/# D# OLYHOOR# FXOWXUDOH# KDQQR# SURYRFDWR# XQD# FHUWD
ULWURVLD#H#SHUSOHVVLWj#QHOO¶XWLOL]]R#GHOOD#WHFQRORJLD#XWLOL]]DWD#SHU#LO#UDJJLXQJLPHQWR#GHO#SL�#DOWR#JUDGR#GL
DXWRQRPLD1

,Q#EDVH#DJOL#RELHWWLYL#GL#VHUYL]LR#H#GL#FRVWUX]LRQH#GL#XQD#PHWRGRORJLD#HIILFDFH/#SRVWL#LQL]LDOPHQWH#D
TXHVWR# SURJHWWR/# HG# HODERUDWL# DWWUDYHUVR# O¶DUWLFROD]LRQH# QHOOH# PRGDOLWj# RSHUDWLYH# VRSUD# HVSRVWH/# VL
SUHYHGRQR#TXHVWL#ULVXOWDWL=
0# OD# SUHGLVSRVL]LRQH# GL# XQ# SHUFRUVR# YDOXWDWLYR# LQL]LDOH# FKH# IDFFLD# HPHUJHUH# L# ELVRJQL# UHDOL# GHO

SD]LHQWH/# IDPLJOLD# H# GHO# VXR# DPELHQWH# VRFLDOH# H# SHUPHWWD# GL# DYHUH# GHJOL# VWUXPHQWL# SHU# SRWHU
YHULILFDUH#O¶HIILFDFLD/#O¶HIILFLHQ]D#H#O¶XWLOLWj##GHJOL#LQWHUYHQWL#SURSRVWL>

0# OD# IRUPXOD]LRQH# GL# SURJHWWL# ULDELOLWDWLYL# HG# DGGHVWUDWLYL# LO# PHQR# DUWLILFLRVL# SRVVLELOH# H# FKH
IDFFLDQR#GHOOD#UHDOWj#IDPLOLDUH#H#VRFLDOH#OD#³SDOHVWUD#R#ODERUDWRULR´#SL�#LPSRUWDQWH>

0# FRLQYROJLPHQWR# GHO# SD]LHQWH/# GHOOD# IDPLJOLD# H# GHO# VXR# DPELHQWH# VRFLDOH# QHO# SURJHWWR
ULDELOLWDWLYR>

0# O¶LQWHJUD]LRQH#WUD#L#YDUL#VHUYL]L#FKH#VL#WURYDQR#D#GRYHU#ULVSRQGHUH#DL#ELVRJQL#GHO#SD]LHQWH>
0# XQ#FRUUHWWR#HG#RWWLPDOH#XWLOL]]R#GHJOL#DXVLOL>
0# OD# FUHVFLWD# GL# XQD# FXOWXUD# FKH# YHGD# O¶DXVLOLR# FRPH# XQ¶RSSRUWXQLWj# SL�# FKH# XQ# SHVR# RG# XQ

LQJRPEUR>
0# OD# SRVVLELOLWj# GD# SDUWH# GL# TXDOVLDVL# SHUVRQD# FKH# DEELVRJQD# GL# XQ# FRQVLJOLR/# GL# ULFKLHGHUOR# D

SHUVRQH# TXDOLILFDWH# H# FKH# QRQ# KDQQR# QHVVXQ# LQWHUHVVH# HFRQRPLFR# GLUHWWR# RG# LQGLUHWWR# QHOOD
YHQGLWD#GHOOR#VWHVVR>

0# O¶RSSRUWXQLWj#GDWD#DG#RSHUDWRUL#GHOOD#ULDELOLWD]LRQH#GL#SRWHU#ULFKLHGHUH#LQIRUPD]LRQL/#FRQVLJOL#HG
LQGLFD]LRQL#VXJOL#DXVLOL>

0# O¶DFFRPSDJQDUH# LO#SD]LHQWH/# OD# IDPLJOLD#QHO#FDPPLQR#GL#XQD# UHDOH# LQWHJUD]LRQH#HG#DXWRQRPLD
QHOOD#VRFLHWj1

*OL# VWUXPHQWL# RSHUDWLYL# FKH# IDQQR# HPHUJHUH# LO# UDJJLXQJLPHQWR# GL# TXHVWL# ULVXOWDWL# H# FKH# SRVVDQR
HVVHUH#XQ#³WHUPRPHWUR´#YHULWLHUR#GHOOD#VRGGLVID]LRQH#GHO#SD]LHQWH#H#GHOOD#IDPLJOLD#VDUDQQR#HVSOLFLWDWL
QHO# FDSLWROR# GHJOL# VFHQDUL# FRVu# GD# HVVHUH# FROORFDWL# LQ# TXHO# SHUFRUVR# ULDELOLWDWLYR# FKH# FRQFUHWDPHQWH/
JLRUQR#SHU#JLRUQR/#FHUFKHUHPR#GL#FRVWUXLUH#H#IDU#YLYHUH#QRQ#GLPHQWLFDQGR#PDL#FKH#WXWWH#TXHVWH#SHUVRQH
VRQR# SRUWDWRUL# GL# XQD# VRIIHUHQ]D# FKH# GREELDPR# ULVSHWWDUH# H# SURYHUHPR# FRQ# LO# QRVWUR# LPSHJQR# DG
DOOHYLDUH1

*OL# VWUXPHQWL# YDOXWDWLYL# DYUDQQR# OD# ILQDOLWj# GL# YHULILFD# GHJOL# LQWHUYHQWL# SURSRVWL# H# GHO# JUDGR# GL
VRGGLVID]LRQH#GHJOL#XWHQWL>#LQROWUH#SHUPHWWRQR#GL#PRQLWRUDUH#O¶DWWLYLWj#GHO#FHQWUR1#,#GDWL#FKH#HPHUJRQR
VDUDQQR# FRQIURQWDELOL# WUD# GL# ORUR# D# GLVWDQ]D# GL# WHPSR# H# SRWUDQQR# HVVHUH# YDOLGDWL# D# OLYHOOR# LWDOLDQR# H
LQWHUQD]LRQDOH# HG# HVVHUH# XWLOL]]DWL# SHU# LO# FRQIURQWR# FRQ# DOWUH# UHDOWj# D# QRL# VLPLODUL# QHOO¶DWWLYLWj/# SHU
WLSRORJLH#GL#SDWRORJLH#R#ELVRJQL#H#SHU#HYHQWXDOL#ULFHUFKH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#53#GL#5<

3HU# TXHVWR# # VRQR# SUHYLVWH# GHOOH# YHULILFKH# WHPSRUDOL# ULJLGH# H# OD# SRVVLELOLWj# GL# VYROJHUOH# DQFKH# DO
ELVRJQR#R#VX#ULFKLHVWD1#3HU#OD#VFHOWD#GHJOL#VWUXPHQWL/#YLVWD#OD#QRVWUD#SRFD#HVSHULHQ]D/#FL#VLDPR#DYYDOVL
GHO#ODYRUR#VYROWR#GDO#6,9$#GL#0LODQR#H#GDO#&HQWUR#$XVLOL#GL#%RVLVLR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#54#GL#5<

<1# 6FHQDUL

,Q#SUHVHQ]D#GL#XQ#SD]LHQWH#FRQ#HVLWL#GLVDELOLWDQWL/#q#HVVHQ]LDOH#SRUVL# O*LQWHUURJDWLYR#±#GXUDQWH#H#DO
WHUPLQH#GHO#FLFOR#GL#ULDELOLWD]LRQH#LQWHQVLYD#±#GL#TXDOL#OLPLWD]LRQL#IXQ]LRQDOL#VRQR#SUHVHQWL#H#VRSUDWWXWWR
VH#H#FRPH# ULGXUUH# OD# ORUR#HQWLWj1#&UHGLDPR# LPSRUWDQWH#H# IRQGDPHQWDOH# LO#QHVVR# VWUHWWR# WUD#XWLOL]]R#GL
DXVLOL#H#SURJHWWR# ULDELOLWDWLYR=#JOL#DXVLOL#QH# VRQR#XQD#FRPSRQHQWH# IRQGDPHQWDOH#±# VH#QHFHVVDUL#SHU# LO
VRJJHWWR#0#JLj#LQ#LWLQHUH/#ROWUH#FKH#UDSSUHVHQWDUH#XQ#VRVWHJQR#QHOOR#VYROJLPHQWR#GHOOH#DWWLYLWj#TXRWLGLDQH
GRSR#LO#UHLQVHULPHQWR#QHO#FRQWHVWR#GL#YLWD1

/H#IDVL#GL#LQWHUYHQWR#VL#SRVVRQR#FRVu#FRQILJXUDUH=

¾# DQDOLVL#GHO#ELVRJQR
&RQ# JOL# DXVLOL# WHFQRORJLFL# H# QRQ0WHFQRORJLFL/# q# ULFKLHVWD# O¶LQGLYLGXD]LRQH# GHJOL# RELHWWLYL# GL
LPSLHJR/#GHL#YLQFROL#DPELHQWDOL#H#GHOOH#FRPSHWHQ]H#FRQWHVWXDOL#H# OD#QHFHVVLWj#GL#FRQRVFHUH# L
GDWL#SURYHQLHQWL#GDOOH#YDOXWD]LRQL#H#GHOO¶LWHU#ULDELOLWDWLYR/#SULPD#H#GXUDQWH#LO#SURFHVVR1

¾# ,QGLYLGXD]LRQH#GHOO¶DXVLOLR
#3HU#TXHVWR#ILQH/#LO#VHUYL]LR#DXVLOL#FHUFKHUj#GL#SRVVHGHUH#XQ#SDUFR#DXVLOL#DPSLR#HG#DJJLRUQDWR1

¾# &RQILJXUD]LRQH#RWWLPDOH
9L#q#OD#QHFHVVLWj#GL#SHUVRQDOH#HVSHUWR/#FRQ#FRQWULEXWL#PXOWLGLVFLSOLQDUL#H#FRQ#L#PH]]L#QHFHVVDUL
SHU#DWWXDUOD#FRQFUHWDPHQWH1

¾# $GGHVWUDPHQWR#HG#XVR#+DQFKH#DL#IDPLOLDUL#R#DVVLVWHQWL,
*Lj# LQ#TXHVWD# IDVH/#RFFRUUH# LQL]LDUH#DQFKH# O¶LWHU#GL#SUHVFUL]LRQH#GHJOL#DXVLOL/# VH# ILQDQ]LDWL#GDO
661/#RSSXUH#VRVWHQHUH#OD#IDPLJOLD#QHOOD#ULFHUFD#GL#VROX]LRQL1#4XHVWR#ODYRUR#SXz#UDSSUHVHQWDUH
XQ#SRWHQ]LDPHQWR#GHL#ULVXOWDWL#GHOOH#ULDELOLWD]LRQL1

¾# (YHQWXDOH#PRGLILFD]LRQL#H#SHUVRQDOL]]D]LRQL#GHOOD#FRQILJXUD]LRQH# LQ#DFFRUGR#FRQ# OH#YDULD]LRQL
IXQ]LRQDOL#GHO#SD]LHQWH#D#VHJXLWR#GHJOL#LQWHUYHQWL#ULDELOLWDWLYL

,O#VHUYL]LR#DYUj/#SHU#OD#SUHVD#LQ#FDULFR/#GXH#WLSRORJLH#GL#SD]LHQWL=

41# FRORUR#FKH#VRQR#JLj#LQ#FDULFR#DOOD#VWUXWWXUD#ULDELOLWDWLYD#LQ#UHJLPH#DPEXODWRULDOH/#GD\0KRVSLWDO#H
ULFRYHUR>

51# FRORUR#FKH#DFFHGRQR#GD#VHUYL]L#HVWHUQL#R#SHU#YRORQWj#SURSULD1

3HU#L#SULPL/#OD#PHWRGRORJLD#FKH#LO#SUHVLGLR#VL#q#GDWD/#q#FRVu#DUWLFRODWD=

x# LO#SULPR#FRQWDWWR#DYYLHQH#FRQ#O¶DVVLVWHQWH#VRFLDOH#FKH#FHUFD#GL#FRPSUHQGHUH#LQ#XQD#SULPD#IDVH
OD# FRQJUXHQ]D# GHOOD# ULFKLHVWD# GHO# SD]LHQWH# FRQ# OH# WLSRORJLH# GL# SDWRORJLD# FKH# LO# SUHVLGLR# q# LQ
JUDGR#GL#VHJXLUH>

x# LQ#XQ#VHFRQGR#PRPHQWR#YL#q#XQD#SUHVD#LQ#FDULFR#PHGLFD#SHU#FRPSUHQGHUH#VH#YL#SRVVRQR#HVVHUH
LPSHGLPHQWL#OHJDWL#DOOR#VWDWR#GL#VDOXWH#GHO#SD]LHQWH#H#FKH#OD#VWUXWWXUD#SXz#VRVWHQHUH1#,Q#TXHVWD
IDVH# VH# O¶HVLWR# GHOOD# YLVLWD# q# SRVLWLYR# YLHQH# SURSRVWD# OD# SUHVD# LQ# FDULFR# SHU# XQ# SHUFRUVR
YDOXWDWLYR>

x# SHU#SHUFRUVR#YDOXWDWLYR/# VL# LQWHQGH# OD#SUHVD# LQ#FDULFR#GD#SDUWH#GHOO¶HTXLSH#GHO#FHQWUR/#FKH# VX
LQGLFD]LRQH#GHO#PHGLFR/#VYROJH#GHOOH#YDOXWD]LRQL#SHU#XQ#PDVVLPR#GL#43#JLRUQDWH#LQ#GD\0KRVSLWDO
LQ# DPELWR# PRWRULR/# ORJRSHGLFR/# RFFXSD]LRQDOH/# QHXURSVLFRORJLFR/# SVLFRORJLFR# H# VRFLDOH1
$OO¶XRSR/#VRQR#VWDWL#GHILQLWL#GHL#SURWRFROOL#YDOXWDWLYL#SHU#RJQL#DPELWR#FKH#SHUPHWWRQR#DOOD#ILQH
GHO#SHULRGR#GL#RVVHUYD]LRQH#GL#SURSRUUH#DO#SD]LHQWH#H#DOOD#IDPLJOLD#XQ#SURJHWWR#ULDELOLWDWLYR1#,Q
EDVH# DL# ELVRJQL# HPHUVL/# VL# GHILQLVFRQR# GHJOL# RELHWWLYL# FRQGLYLVL/# GD# UDJJLXQJHUH# FRQ# XQD
GHILQL]LRQH# GHL# WHPSL# H# GHJOL# VWUXPHQWL# GL# YHULILFD1# ,O# SURJHWWR# ULDELOLWDWLYR# YLHQH# SURSRVWR
GDOO¶HTXLSH#FRQ#XQ¶LQIRUPD]LRQH#ILQDOH/#IDWWD#GDO#PHGLFR#UHIHUHQWH/#DO#SD]LHQWH#H#DOOD#IDPLJOLD1
1HOOD# IDVH# GL# YDOXWD]LRQH/# YL# q# TXLQGL# DQFKH# OD# SRVVLELOLWj# GL# LQTXDGUDUH# JOL# DVSHWWL# OHJDWL
DOO¶XWLOL]]R#GL#DXVLOL#JLj#DGRWWDWL#GDOO¶XWHQWH#R#GL#SUHYHGHUH#OD#SURYD#R#O¶DGGHVWUDPHQWR#GL#QXRYL
DXVLOL1#4XHVWH#YDOXWD]LRQL/#DQFRUD# LQ# IDVH#VSHULPHQWDOH/#VDUDQQR# LQWHJUDWH#GDJOL#VWUXPHQWL#FKH
VSHFLILFDWDPHQWH#YHUUDQQR#XWLOL]]DWL#SHU#LO#VHUYL]LR#DXVLOL#H#FKH#YHUUDQQR#GHVFULWWL#GL#VHJXLWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#55#GL#5<

x# ,O#SHUFRUVR#ULDELOLWDWLYR#q#D#FDUDWWHUH# LQWHQVLYR# LQ#EDVH#DOOH#FDSDFLWj#GL#³ODYRUR´#GHO#SD]LHQWH1
/¶DWWLYLWj#YLHQH#FRQWLQXDPHQWH#PRQLWRUDWD#DWWUDYHUVR#GHOOH#ULXQLRQL#VHWWLPDQDOL#GHOO¶HTXLSH#FKH
TXLQGL# VL# ID# FDULFR# GL# WXWWH# OH# GLIILFROWj# FKH# LO# SD]LHQWH/# OD# IDPLJOLD# H# JOL# RSHUDWRUL# SRVVRQR
LQFRQWUDUH#QHO#SHUFRUVR1

x# /H#YHULILFKH#DYYHQJRQR#SHULRGLFDPHQWH#RJQL#629#PHVL#H#SDUWH#GHJOL#VWUXPHQWL#XWLOL]]DWL#VRQR
TXHOOL#GHOOD#IDVH#YDOXWDWLYD1

3HU#FRORUR#FKH#DFFHGRQR#GD# VHUYL]L#HVWHUQL#R#SHU#YRORQWj#SURSULD/# OD#PHWRGRORJLD#FKH# LO#FHQWUR#VL
GRWHUj#VDUj#VXGGLYLVD#SHU#WUH#DUHH#GL#LQWHUYHQWR=

x# ,QIRUPD]LRQH
&RQWDWWR

6H# DYYLHQH# WHOHIRQLFDPHQWH# TXHVWR# VDUj# SRVVLELOH# L# SULPL# TXDWWUR# JJ# GHOOD# VHWWLPDQD
GDOOH# RUH# 44# DOOH# 45># VDUDQQR# GLVSRQLELOL# DOWHUQDWLYDPHQWH# O¶DVVLVWHQWH# VRFLDOH# HG# LO
ILVLRWHUDSLVWD# FKH# FRQ# OD# JULJOLD# SUHFHGHQWH/# LQWHJUDWD# GD# DOFXQL# GDWL# DQDPQHVWLFL
FHUFDQR#GL#LQGLYLGXDUH#TXDOH#RSHUDWRUH#SXz#ULVSRQGHUH#DOOH#ULFKLHVWH#SHUYHQXWH1

2ULHQWDPHQWR
/¶RSHUDWRUH# LQGLYLGXDWR#FRQWDWWD# WHOHIRQLFDPHQWH# OD#SHUVRQD# LQWHUHVVDWD#H#FRQFRUGD# OD
PRGDOLWj#GL#SDVVDJJLR#GL#LQIRUPD]LRQH#+WHOHIRQLFD/#FROORTXLR#HFF1,1#3HU#GRFXPHQWDUH#OD
FRQVXOHQ]D/# OH# LQIRUPD]LRQL# GDWH/# LO# WHPSR# LPSLHJDWR# HFF1# VL# XWLOL]]HUj# OD# VFKHGD
XWLOL]]DWD#GDO#6,9$#+VFKHGD#$,#SHU#TXHVWR#WLSR#GL#SUHVWD]LRQH1

x# &RQVXOHQ]D#H#VXSSRUWR
&RQWDWWR

$YYLHQH#FRQ# OH#PHGHVLPH#PRGDOLWj#VRSUD#GHVFULWWH1#/D#JULJOLD#FRQ# LQGLFD]LRQH#YLHQH
SURSRVWD#DOO¶HTXLSH1

5LXQLRQH#G¶HTXLSH
/¶HTXLSH# VL# ULXQLVFH# VHWWLPDQDOPHQWH# FRQ# LO# FRPSLWR/# LQ# TXHVWD# IDVH/# GL# GHFLGHUH# OD
SUHVD#LQ#FDULFR#GHOO¶XWHQWH/#TXDOH#PHGLFR#VYROJHUj#OD#YLVLWD#PHGLFD#LQL]LDOH/#GL#VFHJOLHUH
TXDOH#RSHUDWRUH#GRYUj#VYROJHUH#OD#IDVH#YDOXWDWLYD#H#TXDOL#VWUXPHQWL#YDOXWDWLYL#XWLOL]]DUH1

9LVLWD#PHGLFD
(VVD# SHUPHWWHUj# GL# YDOXWDUH# LO# TXDGUR#PHGLFR# H# OD# VWRULD# ³ULDELOLWDWLYD# GHOO¶XWHQWH´1
4XHVWR#SDVVDJJLR#FL#SHUPHWWH#GL#HIIHWWXDUH/#GD#XQ#SXQWR#GL#YLVWD#DPPLQLVWUDWLYR/#XQD
SUHVD# LQ# FDULFR# SHU# XQ# SHUFRUVR# YDOXWDWLYR0ULDELOLWDWLYR/# FKH# FL# SHUPHWWD# GL# SRWHU
ULFKLHGHUH#DOOH#8/66#GL#FRPSHWHQ]D/#LO#ULPERUVR#GHOOH#SUHVWD]LRQL#VYROWH1

9DOXWD]LRQH
6L#VYROJHUj#SULPD#FKH#LO#SD]LHQWH#LQL]L#RJQL#DOWUD#DWWLYLWj#HG#DYUj#O¶RELHWWLYR#GL#VWDELOLUH
GHL#SDUDPHWUL# LO#SL�#DWWHQGLELOL#SRVVLELOH# UHODWLYDPHQWH#DOO¶HIILFDFLD/#DOO¶#HIILFLHQ]D#HG
DOOD#XWLOLWj#GHJOL#LQWHUYHQWL#SURSRVWL1
*OL#VWUXPHQWL#YDOXWDWLYL#VDUDQQR=
0# ),0
0# 037#+6278,
0# 6HDWLQJ#FOLQLF
0#####DQDOLVL#JHQHUDOH#H#VSHFLILFD#GHOOH#DWWLYLWj#TXRWLGLDQH##+(867$7,
0######3URWRFROOR#SHU#OD#YLVLWD#GRPLFLOLDUH

5LXQLRQH#G¶HTXLSH
,Q#TXHVWD# IDVH# O¶HTXLSH/# DQDOL]]D# L# ULVXOWDWL#GHOOD# YDOXWD]LRQH# H# GHILQLVFH# L# WHPSL/#JOL
RSHUDWRUL/#JOL#DXVLOLL#FKH#VDUDQQR# LQWHUHVVDWL#QHOOH# IDVL#VXFFHVVLYH1#/¶RSHUDWRUH#FKH#KD
VYROWR#OD#IDVH#GL#YDOXWD]LRQH#VL#SUHPXQLUj#GL#RUJDQL]]DUH#H#FRRUGLQDUH#L#YDUL#LQWHUYHQWL
VYROJHQGR# XQD# IXQ]LRQH# GL# ULIHULPHQWR# YHUVR# LO# SD]LHQWH# H# OD# VXD# IDPLJOLD# +FDVH
PDQDJHU# GHO# SUHVLGLR,1# 4XHVWR# GRYUHEEH# JDUDQWLUH# D# TXHVWL# XOWLPL# GL# QRQ# VHQWLUVL
³DEEDQGRQDWL´#DOO¶LQWHUQR#GL#XQD#VWUXWWXUD#FKH#VYROJH#DQFKH#DOWUH#DWWLYLWj#ROWUH#D#TXHOOD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#56#GL#5<

GHO# VHUYL]LR# DXVLOL1# /¶HTXLSH# GHILQLUj# JOL# LQWHUYHQWL# LQ# EDVH# DL# SDFFKHWWL# GHILQLWL
SUHFHGHQWHPHQWH1

)DVH#RSHUDWLYD
4XHVWD#IDVH#VL#DUWLFROHUj#FRLQYROJHQGR#VH#QHFHVVDULR#SL�#RSHUDWRUL#FKH#GRYUDQQR#IDUVL
FDULFR#GL#VYROJHUH#L#VHJXHQWL#LQWHUYHQWL=
0# VSHULPHQWD]LRQH# +SURYD#GL#DXVLOL#FKH#VRQR#D#GLVSRVL]LRQH#QHO#FHQWUR#R# IDFLOPHQWH

UHSHULELOL,
0# LQGLYLGXD]LRQH#GHOO¶DXVLOLR
0# DGGHVWUDPHQWR#DO#VXR#XWLOL]]R
0# LQGLFD]LRQL#SHU#OD#SUHVFUL]LRQH

9HULILFD#ILQDOH#H#FROODXGR
4XHVWD# DYYLHQH# GXUDQWH# OD# ILQH# HG# DO# WHUPLQH# GHOOD# IDVH# RSHUDWLYD1# 6DUj# VYROWD
GDOO¶RSHUDWRUH#FKH#KD#FRQGRWWR#TXHOOD#YDOXWDWLYD#LQL]LDOH1#*OL#VWUXPHQWL#DGRWWDWL#VRQR=
0# 037#+$'7/#(7/#:7/#+&7,
0# 6&$,
0# (825242/#R#48(67
0# ),0
0# 6HDWLQJ#&OLQLF

9HULILFD#D#9#PHVL
6DUj#FXUD#GHOO¶RSHUDWRUH#GL#ULIHULPHQWR#YHULILFDUH#GRSR#XQ#FHUWR#SHULRGR#GL#WHPSR/#FKH
QRQ#SXz# VXSHUDUH# L# # 9#PHVL/# # O¶XWLOL]]R# GHOO¶# DXVLOLR# QHOOD# UHDOWj# LQ# FXL# O¶XWHQWH# YLYH
TXHVWR#DWWUDYHUVR=
0# ,33$

x# )RUPD]LRQH
(VVD#KD#FRPH#RELHWWLYR#ILQDOH/#LO#WUDVIHULPHQWR#DO#SD]LHQWH/#DOOD#IDPLJOLD#HG#DOO¶DPELHQWH#VRFLDOH
LO#PDJJLRU#QXPHUR#GL# FRQRVFHQ]H# +XWLOL# H# VRVWHQLELOL,# FKH# DLXWLQR# D# VYLOXSSDUH# OD# FDSDFLWj# GL
ULVROYHUH#L#SUREOHPL#H#GL#SUHQGHUH#GHFLVLRQL1#4XHVWR#SURFHVVR#q#SDUWH#IRQGDPHQWDOH#GL#TXHOOR#SL�
DPSLR#OHJDWR#DOOD#VFHOWD#HG#XWLOL]]R#GHJOL#DXVLOL#H#SHUPHWWH#GL#UHQGHUH#TXHVWL#VRJJHWWL#SDUWH#DWWLYD
HG#LQWHJUDQWH#GHOOR#VWHVVR1
/H#D]LRQL#SHU#UDJJLXQJHUH#TXHVWL#RELHWWLYL#VRQR#+(XVWDW#4<<<,1=

¾# &RXQVHOOLQJ
¾# ,QVHJQDPHQWR
¾# 7UDLQLQJ
¾# ,QIRUPD]LRQH
¾# 6HQVLELOL]]D]LRQH
4XHVWH#D]LRQL#VRQR#FRPSOHPHQWDUL#WUD#GL#ORUR/##SRVVRQR#HVVHUH#DWWLYDWH#FRQWHPSRUDQHDPHQWH/

VL# GHYRQR# UDSSRUWDUH# LQ#PRGR# DGHJXDWR# LQ# EDVH# DO# WDUJHW# D# FXL# VL# ULYROJRQR# H# FRPH# VRWWR0
RELHWWLYL# # IRUQHQGR# FRPSHWHQ]D# WHFQLFD# DOO¶XWHQWH# # IDYRUHQGRQH# O¶LQL]LDWLYD1#4XHVWR#GRYUHEEH
LQQHVFDUH# PHFFDQLVPL# GL# PRWLYD]LRQH# DG# DSSUHQGHUH# HG# D# FDPELDUH# FKH# VRQR# DOOD# EDVH# GL
TXDOVLDVL#SURFHVVR#GL#FDPELDPHQWR#SHUVRQDOH/#IDPLOLDUH#H#VRFLDOH1
(VHPSOLILFDQGR# LO#SURFHVVR/# OH#FDPSDJQH#GL#VHQVLELOL]]D]LRQH#FUHDQR# LO# WHUUHQR#DGDWWR#SHU

IDYRULUH# OD# PRGLILFD]LRQH# GL# DWWHJJLDPHQWL# GLIIXVL# QHOO¶RSLQLRQH# SXEEOLFD/# OH# DWWLYLWj# GL
LQIRUPD]LRQH#SHUPHWWRQR#OD#FLUFROD]LRQH#GL#QRWL]LH#VXOOH#QRYLWj#HVLVWHQWL#LQ#XQ#FHUWR#VHWWRUH#H#VL
ULYROJRQR#DG#XQ#YDVWR#SXEEOLFR#GL#SHUVRQH#LQWHUHVVDWH/##O¶LQVHJQDPHQWR#HG#LO#WUDLQLQJ#KDQQR#OR
VFRSR#GL#LQFUHPHQWDUH#OH#FRQRVFHQ]H#H#OD#FRPSHWHQ]D#VX#GHWHUPLQDWL#DUJRPHQWL#H#VL#ULYROJRQR
DG# XQ# SXEEOLFR# FUHDWR# DG# KRF# VXOOD# EDVH# GL# GHWHUPLQDWL# FULWHUL/# OH# DWWLYLWj# GL# FRXQVHOOLQJ# VL
ULYROJRQR# DO# VLQJROR# LQGLYLGXR# H# FRVWLWXLVFRQR# VSHVVR# OD# FKLDYH# GL# YROWD# SHU# OD# VROX]LRQH# GL
DOFXQL#VXRL#VSHFLILFL#SUREOHPL#+(XVWDW#4<<<,1
$G# HVHPSLR/# JOL# VWUXPHQWL# XWLOL]]DWL# LQ# DPELWR# HGXFDWLYR# VRQR# L# FRUVL/# L# VHPLQDUL/# JOL

ZRUNVKRS#H#FRQIHUHQ]H#RUJDQL]]DWH#GHILQHQGR#L#FRQWHQXWL/#JOL#DVSHWWL#RUJDQL]]DWLYL#+VHGH#HFF1,/
OD#SXEEOLFL]]D]LRQH/# LO#PRGHOOR#GL#FRQGX]LRQH#HG#XQD#YDOXWD]LRQH#GHO# VXFFHVVR#H#GHL# ULVXOWDWL
+DWWUDYHUVR#O¶XVR#GL#TXHVWLRQDUL/#LQWHUYLVWH#HFF1,#RWWHQXWL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#57#GL#5<

431#3LDQR#HFRQRPLFR

(VVR#VL#SXz#VXGGLYLGHUH#LQ#GXH#FHQWUL#GL#FRVWR1#,O#SULPR#ULJXDUGD#O¶DOOHVWLPHQWR#GHJOL#VSD]L#RSHUDWLYL/
VRSUDWWXWWR#SHU#TXHOOL#FKH#DYUDQQR#XQD#GHVWLQD]LRQH#SUHYDOHQWH#SHU#LO#VHUYL]LR#DXVLOL1#4XHVWL#VRQR#OD#VDOD
FRQVXOHQ]D#H#O¶DSSDUWDPHQWR#GHOO¶DXWRQRPLD1

6DOD#FRQVXOHQ]H
&RPSRQHQWH &RVWR#LQ#(XUR
&RVWUX]LRQH#ILVLFD#GHOO¶DPELHQWH=#�518331333#PT#[##73#PT1 841978/9;
$UPDGLR/#WDYROR/#VHGLH/#PHQVRORQL#SHU#GHSRVLWR#FDUUR]]LQH/#VWUXPHQWL#SHU#VWDWLFD#HFF1 81<6</58
6RIWZDUH/#FRPSXWHU/#VWDPSDQWH 71464/98
$EERQDPHQWR#EDQFD#GDWL#6,9$ <5</95
$FTXLVWR#PDWHULDOH#GD#WHQHUH#LQ#GHSRVLWR=
�# %DVWRQL#FRQ#LPSXJQDWXUD#HUJRQRPLFD#G[2V[ -#7ULSRGH
�# 6WDPSHOOH -#*LUHOOR
�# 'HDPEXODWRUH# -#&DUUR]]LQH#PDQXDOL
�# &DUUR]]LQH#HOHWWULFKH -#&XVFLQL#DQWLGHFXELWL
�# 6XSSRUWL#SHU#IDFLOLWDUH#OD#SRVWXUD#GD#VHGXWL -#6WDELOL]]DWRUL

43165</46

7RWDOH :51<:8/66

$SSDUWDPHQWR#³IDFLOH´
&RPSRQHQWH &RVWR#LQ#(XUR
&RVWUX]LRQH#ILVLFD#GHOO¶DPELHQWH=#�518331333#PT#[#7;PT 941<:7/;5
&XFLQD 4<169:/46
/HWWR/#FRPRGLQR 517:9/58
$UPDGLR#DWWUH]]DWR 6<9:/<6
%DJQR#DWWUH]]DWR 4;3:/8<
7HOHFDPHUD/#FRPSXWHU/#VRIWZDUH/#WHOHYLVLRQH/#VWHUHR :1:79/;8
7DYROR/#VHGLH 63</;:
0DWHULDOH#G¶XWLOL]]R=
x# 6WRYLJOLH -#3HQWROH
x# )HUUR#GD#VWLUR -#0DWHULDOH#SHU#SXOL]LD#GRPHVWLFD
x# $VSLUDSROYHUH

41365/<4

$XVLOL#EDVH#GLWWD#³9RUKDXVHU´=
�# 5RWROR#DQWLVFLYROR -##$SULYDVL
�# %LFFKLHUL#DGDWWDWL -##6XSSRUWR#ELFFKLHUH
�# &DQQXFFLD -##&ROWHOOL
�# )RUFKHWWH -##&XFFKLDLR#H#FXFFKLDLQR
�# 3LDWWL -##6XSSRUWR#SRVDWH#DGXOWL
�# 6XSSRUWR#SRVDWH#LPSXJQDWXUD# -##6XSSRUWR#VEXFFLDSDWDWH
�# 6SD]]ROD# -##$O]DWLQD#:&
�# 6FDOHWWD# -##6RVWHJQR#SHU#EUDFFLR
�# 6ROOHYDPDODWL#FRQ#UXRWH -##$OODFFLD#ERWWRQL
�# 3LQ]D#SUHQVLOH -##,QILOD#VFDUSH#H#FDO]H
�# %DVWRQH#SHU#LQGRVVDUH#FDPLFLH -##$VVH#SHU#WUDVIHULPHQWR#OHWWR0FDUUR]]LQD

71<39/67

7RWDOH 43618;</9<

3HU#LO#ODERUDWRULR#LQIRUPDWLFR#HG#LO#ODERUDWRULR2RIILFLQD#ULWHQJR#RSSRUWXQR#QRQ#LPSXWDUH#OD#VSHVD#DO
VHUYL]LR#YLVWR#FKH#TXHVWL#DPELWL#GL#LQWHUYHQWR#QRQ#VRQR#GL#XWLOL]]R#XQLFR#GL#TXHVWD#DWWLYLWj#H#VL#VDUHEEHUR
VWUXWWXUDWL#DQFKH#VHQ]D#OD#GHFLVLRQH#GL#IDU#QDVFHUH#LO#6,5&$1
,Q#RJQL#FDVR#q#VWDWD#IDWWD#OD#VFHOWD#GL#GRWDUVL#GL#XQ#³SDFFKHWWR#PDWHULDOH#GL#DYYLR´#FKH#YHUUj#YLD#YLD

LQWHJUDWR#LQ#EDVH#DOOD#WLSRORJLD#GHL#SD]LHQWL#FKH#XVXIUXLUDQQR#GHO#VHUYL]LR1
/¶DOOHVWLPHQWR# GL# TXHVWL# VSD]L# KD# DYXWR# XQ# FRVWR# FRPSOHVVLYR# SDUL# D# (852# 4:91898/35

+�6741;::1:33,
4XHVWL# FRVWL# GL# DYYLR# YHQJRQR# FRSHUWL# SDUWH# FRQ# XQD# GRQD]LRQH# H# SDUWH# FRQ# ULVRUVH# SURSLH

GHOO¶LVWLWXWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROR#%RVFDUDWR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#5<

$#TXHVWL#FRVWL#GL#DYYLR#VL#DJJLXQJRQR# LQ#YLD#SUHYHQWLYD# L#FRVWL#GL#JHVWLRQH#GHO#VHUYL]LR#FKH#SHU# LO
SURVVLPR#DQQR#VL#SRVVRQR#FRVu#GHILQLUH=
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