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41 ,1752'8=,21(

,# FRQFHWWL# GL# DXWRQRPLD# HG# LQGLSHQGHQ]D/# DVVLHPH# D# TXHOOR# GL# TXDOLWj# GL# YLWD/# # VRQR# SDVVDWL# DG
LQWHJUDUH#OH#GHILQL]LRQH#GL#6DOXWH/#FKH#QHJOL#DQQL#¶83#O¶206#FRQFHSLYD#FRPH#³XQR#VWDWR#GL#EHQHVVHUH
ILVLFR/#SVLFKLFR#H#VRFLDOH´1

3ULPD# GL# FRQWLQXDUH# PL# VHPEUD# FRUUHWWR# VRIIHUPDUPL# DSSXQWR# VXL# FRQFHWWL# GL# DXWRQRPLD# HG
LQGLSHQGHQ]D#/#VSHVVR#QRQ#FRUUHWWDPHQWH#FRQVLGHUDWL#FRPH#VLQRQLPL1

3HU# LQGLSHQGHQ]D# VL# LQWHQGH# OD# FDSDFLWj# GL# HVHJXLUH# GD# VROR# +DQFKH# FRQ# O¶DLXWR# GL# XQ# DXVLOLR
HVWHUQR,# OH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD# +ODYDUVL/#YHVWLUH/#PDQJLDUH/#VSRVWDUVL,># #XQ# LQGLYLGXR#q#TXLQGL
FRQVLGHUDWR# GLSHQGHQWH# TXDQGR# QHFHVVLWD# GL# XQ# DLXWR# HVWHUQR# GL# XQD# WHU]D# SHUVRQD/# SDU]LDOPHQWH# R
WRWDOPHQWH# VRVWLWXWLYR# R# DQFKH# VROR# GLUHWWLYR1# 3HU# DXWRQRPLD# VL# LQWHQGH# OD# FDSDFLWj# GL# JHVWLUH# OH
VLWXD]LRQL# GHOOD# YLWD# TXRWLGLDQD# FRQ# OH# TXDOL# FL# VL# FRQIURQWD# UHJRODUPHQWH=# ULFKLHGH# FDSDFLWj# GL
HVHFX]LRQH/#JHVWLRQH#HG#DGDWWDPHQWR##+/H#*DOO#4<<9,1

6HPSOLILFDQGR/# O¶DXWRQRPLD# SXz# HVVHUH# GHILQLWD# FRPH# OD# # FDSDFLWj# GL# JHVWLUH# OD# SURSULD
LQGLSHQGHQ]D1#1H#FRQVHJXH#FKH#XQD#SHUVRQD#SXz#HVVHUH# LQGLSHQGHQWH#PD#QRQ#DXWRQRPD#R#YLFHYHUVD
DXWRQRPD#PD#QRQ#LQGLSHQGHQWH1

/¶206/#GRSR#DYHU#HODERUDWR#OD#FODVVLILFD]LRQH#GHOOH#PDODWWLH#+,&',/#QHJOL#DQQL#:3#VL#LQWHUHVVD#DOOH
FRQVHJXHQ]H#GHOOH#PDODWWLH# VWHVVH#H#QHO# 4<;3#SXEEOLFD# OD#SULPD#YHUVLRQH#GHOOD# ,&'+# +:RRG# 4<;3,/
JUDGXDOPHQWH#WUDGRWWD#HG#DSSURYDWD#GHILQLWLYDPHQWH#GDJOL#6WDWL#PHPEUL#QHO#4<<51

1HO#4<<7# LQL]LD# LO#SURFHVVR#GL# UHYLVLRQH# #FKH#SRUWD#DOOD#SXEEOLFD]LRQH#QHO# 4<<:#GHOO¶,&,'+# 5#R
,QWHUQDWLRQDO#&ODVVLILFDWLRQ#RI#)XQFWLRQLQJ#DQG#'LVDELOLW\#+&ODVVLILFD]LRQH#GHO#IXQ]LRQDPHQWR#XPDQR
H#GHOOD#GLVDELOLWj,#+)RWL#HW#$O#5333,1

1HOOD#,&,'+#VRQR#HYLGHQ]LDWL#WUH#OLYHOOL#=
�# 0HQRPD]LRQH# +,PSDLUHPHQW/# 'pILFLHQFH,=# SHUGLWD# R# DOWHUD]LRQH# GL# VWUXWWXUD# R# IXQ]LRQH/

WHPSRUDQHD# R# SHUPDQHQWH/# SVLFRORJLFD/# ILVLRORJLFD# RG# DQDWRPLFD=# q# O¶HVWHULRUL]]D]LRQH# GL# XQD
FRQGL]LRQH#SDWRORJLFD

�# 'LVDELOLWj#+'LVDELOLW\/#,QFDSDFLWp,=# OLPLWD]LRQH#R#SHUGLWD#GHOOD#FDSDFLWj#R#DELOLWj#GL#HIIHWWXDUH#XQD
DWWLYLWj#FRQVLGHUDWD#QRUPDOH>#SXz#LQVRUJHUH#FRPH#FRQVHJXHQ]D#GLUHWWD#GL#XQD#PHQRPD]LRQH#R#FRPH
ULVSRVWD# +SUHYDOHQWHPHQWH# GL# WLSR# SVLFRORJLFR,# DG# XQD#PHQRPD]LRQH># q# O¶RJJHWWLYD]LRQH# GL# XQD
PHQRPD]LRQH#FKH#ULIOHWWH#XQ#GLVWXUER#D#OLYHOOR#GL#SHUVRQD

�# +DQGLFDS# ++'qVDYDQWDJH,># VLWXD]LRQH# GL# VYDQWDJJLR# VRFLDOH/# FRQVHJXHQWH# # D# PHQRPD]LRQH# R
GLVDELOLWj/#FKH# OLPLWD#R# LPSHGLVFH# O¶DGHPSLPHQWR#GL#XQ#UXROR#QRUPDOH/# LQ#UHOD]LRQH#DG#HWj/#VHVVR/
IDWWRUL# VRFLDOL# H# FXOWXUDOL># q# FDUDWWHUL]]DWR# GDOOD# GLVFRUGDQ]D# WUD# OD# SUHVWD]LRQH# H# OD# FRQGL]LRQH
GHOO¶LQGLYLGXR# #H# OH#DVSHWWDWLYH#GHOO¶LQGLYLGXR#VWHVVR#H#GHOOH#VRFLHWj# +OLPLWD]LRQH#D# UDJJLXQJHUH# LO
VXR# UXROR# QRUPDOH# QHOOD# VRFLHWj,># UDSSUHVHQWD# TXLQGL# OD# VRFLDOL]]D]LRQH# GL# XQD#PHQRPD]LRQH# R
GLVDELOLWj# H# ULIOHWWH# OH# FRQVHJXHQ]H# SHU# O¶LQGLYLGXR# GL# XQD#PHQRPD]LRQH# R# GLVDELOLWj# VXO# SLDQR
FXOWXUDOH/# VRFLDOH/# HFRQRPLFR# HG# DPELHQWDOH1# 1DWXUDOPHQWH# VL# HVFOXGH# LO# FRQFHWWR# GL# KDQGLFDS
SXUDPHQWH# VRFLDOH# +GLVRFFXSD]LRQH/# VHSDUD]LRQL# IDPLOLDUL# HWF1,# VHQ]D# DOWHUD]LRQH# GHOOR# VWDWR# GL
VDOXWH1

1HOOD# VXFFHVVLYD# UHYLVLRQH# GHOO¶,&,'+# VL# LQL]Lz# LQWURGXFHQGR# LQQDQ]LWXWWR# XQ# TXDUWR# IDWWRUH
IRQGDPHQWDOH=##O¶$PELHQWH#+HQYLURQQHPHQW,/#GD#LQWHQGHUVL#QRQ#VROR#FRPH#DPELHQWH#R#OXRJR#ILVLFR/#PD
DQFKH#FRPH#PHQWDOH#H#FXOWXUDOH># L# IDWWRUL#DPELHQWDOL#SRVVRQR#TXLQGL#HVVHUH#GHILQLWL#FRPH# ³O¶LQVLHPH
GHOOH#GLPHQVLRQL#VRFLDOL#FXOWXUDOL/#HFRORJLFKH#FKH#GHWHUPLQDQR#O¶RUJDQL]]D]LRQH#HG#LO#FRQWHVWR#GL#XQD
VRFLHWj´# +)X\JHUROODV# 4<<4,1# ,Q# TXHVW¶RWWLFD# LO# PRGHOOR# YLHQH# DIIURQWDWR# DOORUD# GD# XQ# SURVSHWWLYD
ELRSVLFRVRFLDOH/# FKH# FRQVHQWH# GL# VXSHUDUH# OD# YLVLRQH# SXUDPHQWH#PHGLFD# GHO# SUREOHPD# HG# DQFKH# OD
SURVSHWWLYD#VHTXHQ]LDOH#PHQRPD]LRQH0#GLVDELOLWj0KDQGLFDS1

/¶,&'+5# WHQWD# GL# LQWHJUDUH# LO# PRGHOOR# PHGLFR# ±# FKH# YHGH# OD# GLVDELOLWj# FRPH# XQ# SUREOHPD
SHUVRQDOH#GD#VXSHUDUH#FRQ#FXUH#FOLQLFKH#H#FKH#KD#SHU#VFRSR#LO#UHFXSHUR#WRWDOH#+JXDULJLRQH,#R#DGDWWDWLYR
+FRQ# FRPSHQVL# R# DXVLOL,# ±# FRQ# LO#PRGHOOR# VRFLDOH# FKH# ULWLHQH# OD# GLVDELOLWj# FUHDWD# GD# XQ# LQVLHPH# GL
FRQGL]LRQL#PROWH#GHOOH#TXDOL#VRQR#DPELHQWDOL1

6L#VSRVWD#GXQTXH#LO#SUREOHPD#GDOO¶LQGLYLGXR#DOOD#VRFLHWj=#QRQ#YLHQH#SL�#IRFDOL]]DWD#VXO#SD]LHQWH#OD
UHVSRQVDELOLWj# GHOO¶HVFOXVLRQH# VRFLDOH# SHU# OD# SURSULD# GLVDELOLWj# PD# VXOOD# VRFLHWj# VWHVVD# FKH# GHYH
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LPSHJQDUVL#D#PRGLILFDUH#O¶DPELHQWH#SHU#FRQVHQWLUH#OD#SDUWHFLSD]LRQH#GHO#GLVDELOH1#,#PRGHOOL#SUHFHGHQWL
YHQJRQR#TXLQGL#PRGLILFDWL#=
0# DO#FRQFHWWR#GL#PHQRPD]LRQH#VL#VRVWLWXLVFH#TXHOOR#GL##IXQ]LRQH#R#VWUXWWXUD#GHO#FRUSR
0# DO#FRQFHWWR#GL#GLVDELOLWj#VL#VRVWLWXLVFH#TXHOOR#GL#DWWLYLWj#+$FWLYLW\, ##
0# DO# FRQFHWWR# GL# KDQGLFDS# VL# VRVWLWXLVFH# TXHOOR# GL# SDUWHFLSD]LRQH# +3DUWHFLSDWLRQ,/# GDO# TXDOH

GLSHQGRQR#WXWWL#JOL#LQWHUYHQWL#FKH#IDFLOLWDQR#TXHVWD#FDSDFLWj

/D# YLVLRQH# SXz# HVVHUH# ELSRODUH=# GD# XQD# SDUWH# VL# VHJQDODQR# L# SUREOHPL# LQ# QHJDWLYR# +GDQQR/
OLPLWD]LRQH#GHOO¶DWWLYLWj#H#UHVWUL]LRQH#GHOOD#SDUWHFLSD]LRQH#FKH#SRWUHEEHUR#HVVHUH#ULFRPSUHVL#QHO#WHUPLQH
'LVDEOHPHQW#GL#GLIILFLOH#WUDGX]LRQH,#PHQWUH#GDOO¶DOWUD#VL#HYLGHQ]LDQR#JOL#DVSHWWL#SRVLWLYL#+O¶DWWLYLWj##SXz
HVVHUH# YLVWD# GDO# SXQWR# GHOOH# ULVRUVH# GLVSRQLELOL# H# QRQ# GL# TXHOOH# SHUGXWH# H# VL# YDOXWD# OD# SRVVLELOLWj# GL
SDUWHFLSD]LRQH#SL�#FKH#OD#FRQGL]LRQH#GL#VYDQWDJJLR#VRFLDOH,1

6XOOD# EDVH# GL# TXHVWL# SUHVXSSRVWL# O¶# LQWHUYHQWR# GHYH# HVVHUH# PLUDWR# D# PRGLILFDUH# OD# SHUVRQD
+WUDWWDPHQWR# ULHGXFDWLYL# LQGLYLGXDOH,#PD#DQFKH# O¶DPELHQWH=#XQ#TXDOXQTXH#SUHVLGLR# +VLD#HVVR#XQ¶RUWHVL
FKH# VXSSOLVFH# DG# XQD# IXQ]LRQH/# XQD# SURWHVL# FKH# VRVWLWXLVFH# XQ# RUJDQR/# XQ# DXVLOLR# R# XQD# PRGLILFD
VWUXWWXUDOH# GHOOD# FDVD,# SXz# HVVHUH# FRQVLGHUDWR# XQ# LQWHUYHQWR# PLUDQWH# D# PRGLILFDUH# LO# UDSSRUWR
GHOO¶LQGLYLGXR#FRQ#O¶DPELHQWH1

/¶DXVLOLR#SHUPHWWH#DOOD#SHUVRQD#GL#DJLUH#VXOO¶DPELHQWH=#XQ##WHOHFRPDQGR#q#RUPDL#XQ#RJJHWWR#GL#XVR
XQLYHUVDOH# H# TXRWLGLDQR# XWLOL]]DWR# GD# WXWWL# LQ# GLYHUVH# VLWXD]LRQL# SHU# VHPSOLFL# # PRWLYL# GL# FRPRGLWj
+DFFHQGHUH# LO# WHOHYLVRUH/# DSULUH# XQ# FDQFHOOR# HWF1# ,=# DOOD# SHUVRQD# GLVDELOH# SHUz# SHUPHWWH# LQ# GLYHUVH
RFFDVLRQL# XQ# FRQWUROOR# DPELHQWDOH# HG# XQD# LQGLSHQGHQ]D# DOWULPHQWL# LPSRVVLELOH># XQD# FDUUR]]LQD# VLD
HOHWWULFD#R#PDQXDOH#FRQVHQWH#VSRVWDPHQWL#VLFXUL##H#VHQ]D#DLXWR>#JOL#HVHPSL#SRWUHEEHUR#FRQWLQXDUH1

1HJOL# DQQL/# JUD]LH# DG# XQD# FUHVFLWD# VLD# FXOWXUDOH# FKH# WHFQRORJLFD/# O¶DSSURFFLR# DJOL# DXVLOL# VL# q
QRWHYROPHQWH#PRGLILFDWR1

3HU#PROWR#WHPSR#q#SUHYDOVD#OD#SUDVVL#RUPDL#LQYHWHUDWD#GL#SUHVFULYHUH#DL#SD]LHQWL#GLVDELOL#WUDWWDPHQWL
ULDELOLWDWLYL# +OLPLWDWL# DO#PHUR# HVHUFL]LR# FRVLGGHWWR# WHUDSHXWLFR,# DQFKH# GL# IURQWH# D# TXDGUL# VWDELOL]]DWL
PHQWUH# # LO# ULFRUVR# DJOL# DXVLOL#YHQLYD#YLVWR# FRPH#XQ# IDOOLPHQWR=# HUD# FRQVLGHUDWR#SL�# DSSDJDQWH#SHU# LO
SD]LHQWH# XQ# FDPPLQR# DQFKH# LQVLFXUR# SLXWWRVWR# FKH# ULFRUUHUH# DG# XQ# VHPSOLFH# EDVWRQH# R# DG# XQ
GHDPEXODWRUH1

#,O# UXROR#GHJOL#DXVLOL#q#VWDWR# LQ#PROWL#FRQWHVWL#VRVWDQ]LDOPHQWH#PDUJLQDOH#H# OH#FRQRVFHQ]H#GL#JUDQ
SDUWH#GHJOL#RSHUDWRUL/# DOPHQR#QHOOH# UHDOWj# LQ# FXL#KR#RSHUDWR/# VRVWDQ]LDOPHQWH#PROWR# ULGRWWH=# OH# DOORUD
86/# VSHVVR# DIILGDYDQR# O¶LQFDULFR# IRUPDOH# DG# XQ#PHGLFR# +RUWRSHGLFR# R# ILVLDWUD,# VSHVVR# HVWUDQHR# DL
SURFHVVL#GL# ULDELOLWD]LRQH/#FKH#QRQ# LQIUHTXHQWHPHQWH#VL# OLPLWDYD#DG#DYDOODUH#JHQHULFKH#SUHVFUL]LRQL#GL
DOWUL#FROOHJKL#R#DQFKH#SUHVFULYHYD#DOWUHWWDQWR##JHQHULFDPHQWH/#QRQ#UDUDPHQWH#GLHWUR#ULFKLHVWD#GHOO¶XWHQWH
LQ#GLYHUVL#FDVL#DQFKH#LQGRWWD#GD#WHU]L1

3DVVDWR# O¶HQWXVLDVPR# SHU# OH# WHFQLFKH# ULHGXFDWLYH/# FKH# FRQ# OD# YHULILFD# GHO# WHPSR# KDQQR# RUPDL
PRVWUDWR# L# ORUR# OLPLWL/# DEELDPR# ULFRQVLGHUDWR# FRQ#PDJJLRUH# DWWHQ]LRQH# LO# UXROR#GHJOL# DXVLOL=# VL# LQL]LD
RUPDL#D#FDSLUH#FKH#QRQ#q# # LPSRUWDQWH# WDQWR#FKH#XQ#SD]LHQWH#GHDPEXOL#SUHFDULDPHQWH# # VHQ]D#EDVWRQH
TXDQWR#FKH#SRVVD#VSRVWDUVL#FRPXQTXH#DXWRQRPDPHQWH#H#FRQ#VLFXUH]]D/#DQFKH##LQ#FDUUR]]LQD1

6L# DVVLVWH# FRPXQTXH# DQFRUD# LQ# PROWL# FDVL# D# SUHVFUL]LRQL# GL# DXVLOL# QRQ# FROOHJDWH# D# SURJHWWL# H
SURJUDPPL#ULDELOLWDYL#QRQRVWDQWH#TXDQWR#SUHYLVWR#GDOOR#VWHVVR#1RPHQFODWRUH#WDULIIDULR#GHOOH#3URWHVL1

/D#3URSRVWD#GL#/LQHH#*XLGD#SHU#O¶RUJDQL]]D]LRQH#GHOOD#0HGLFLQD#5LDELOLWDYD#+$WWLYLWj#VDQLWDULH#GL
5LDELOLWD]LRQH,#GD#SDUWH#GHOOD#6,0)(5#+4<<9,#ROWUH#DG#RSHUDUH#OD#GLVWLQ]LRQH#WUD#5LDELOLWD]LRQH#0HGLFD
H#6RFLDOH/#KDQQR#GHILQLWR# L#GLYHUVL#PRPHQWL#GHOO¶LQWHUYHQWR#ULDELOLWDWLYR# +GL#SUHYHQ]LRQH/# LQWHQVLYD/#GL
FRPSOHWDPHQWR/#GL#PDQWHQLPHQWR,#H#OH#PRGDOLWj#GL#LQWHUYHQWR#+SURJHWWR#ULDELOLWDWLYR#LQGLYLGXDOH#FRQ#L
YDUL#SURJUDPPL#RSHUDWLYL>#SURJHWWR#ULDELOLWDWLYR#GL#VWUXWWXUD>#HFF1,1

4XHVWD#SURSRVW#/#DO#SDUDJUDIR#519#&XUD#H#FRPSHQVR#GHOOD#'LVDELOLWj/#H#FRQ#PDJJLRU#SUHFLVLRQH#DO
VRWWRSDUDJUDIR#51915#UHFLWD#=

³#/D#ULDELOLWD]LRQH#PHGLFD#GHYH# LQROWUH#FRPSUHQGHUH# OH#GLVSRVL]LRQH#QHFHVVDULH#DG#DVVLFXUDUH# OD
VFHOWD/#OD#IRUQLWXUD#/#O¶XWLOL]]D]LRQH#GL#=
�# SURWHVL# +DSSDUHFFKL# FKH# VRVWLWXLVFRQR# WRWDOPHQWH# R# SDU]LDOPHQWH# SDUWL# GHO# FRUSR# PDQFDQWL/

UHFXSHUDQGR#TXDQWR#SL�#SRVVLELOH#OD#IXQ]LRQH#GDQQHJJLDWD,#>
�# RUWHVL# # +GLVSRVLWLYL# WHUDSHXWLFL# FKH# QRQ# VROR# PDQWHQJRQR# SDVVLYDPHQWH# GHWHUPLQDWL# UDSSRUWL

DUWLFRODUL/#PD# LQ# SL�# IDFLOLWDQR/#PLJOLRUDQR# H# FRQWUROODQR# LO# IXQ]LRQDPHQWR# GL# SDUWL# GHO# FRUSR
PHQRPDWH#H#IXQ]LRQDOPHQWH#DOWHUDWH,
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�# DXVLOL#+VWUXPHQWL#WHFQLFL#YROWL#D#FRPSHQVDUH#OH#IXQ]LRQL#FKH# /#SHU# #UDJLRQL#GLYHUVH# # /#QRQ#SRVVRQR
HVVHUH#SL�#VYROWH##R#OR#VRQR#LQ#PRGR#DQRUPDOH/#LQ#VHJXLWR#DG#XQ#GDQQR#ILVLFR#R#VHQVRULDOH,1

7DOL# GLVSRVLWLYL# GHYRQR# HVVHUH# IRUQLWL# UDSLGDPHQWH/# VHFRQGR# LO# SURJHWWR# ULDELOLWDWLYR# UHGDWWR# GDO
FRPSHWHQWH#PHGLFR#VSHFLDOLVWD#UHVSRQVDELOH#GHOOR#VWHVVR/#PDQWHQXWR#H#VRVWLWXLWR#LQ#FDVR#GL#QHFHVVLWj#/
LQ# TXDQWR# OD# IRUQLWXUD# GL# DXVLOL# DGDWWL# SHUPHWWH# XQ# SL�# UDSLGR# UHFXSHUR# IXQ]LRQDOH# H# IDYRULVFH# OD
IUHTXHQ]D# VFRODVWLFD/# OD# ULDELOLWD]LRQH# SURIHVVLRQDOH# H# FRQWULEXLVFH# DOO¶LQWHJUD]LRQH# VRFLDOH# GHOOD
SHUVRQD#GLVDELOH1

/H# DSSDUHFFKLDWXUH# LQ# TXHVWLRQH# GHYRQR# HVVHUH# DVVLFXUDWH# GDOO¶LVWLWX]LRQH# VSHFLDOL]]DWD# LQ
ULDELOLWD]LRQH#PHGLFD#H#OH#5HJLRQL#GHYRQR#DWWHQWDPHQWH#FRQWUROODUH#FKH#LO#PHGLFR#VSHFLDOLVWD#/#GD#VROR
R#GL#FRQFHUWR#FRQ# O¶pTXLSH#PXOWLSURIHVVLRQDOH#ULDELOLWDWLYD#GHL#SUHVLGL#GL#0HGLFLQD#5LDELOLWDWLYD#H# LQ
FROODERUD]LRQH# FRQ# LO# VRJJHWWR# GLVDELOH# H# OD# VXD# IDPLJOLD/#GHFLGD# FLUFD# LO#PLJOLRUH# DSSDUHFFKLR# /# LO
PRGHOOR#GL#FXL#O¶XWHQWH#KD#ELVRJQR/#H#SUHFLVL#OD#FDSDFLWj#GL#TXHVW¶XOWLPR#DG#XWLOL]]DUOR/#O¶DGGHVWUDPHQWR
QHFHVVDULR/# OH#HYHQWXDOL# #FRQWURLQGLFD]LRQL#HG# L#GLVSRVLWLYL# VSHFLDOL#GD#SUHYHGHUH# LQ#FDVL#SDUWLFRODUL/
JDUDQWHQGR#LO#PLJOLRU#DSSRUWR#FRVWR0EHQHILFLR1

8Q#DSSRVLWR#1RPHQFODWRUH#GHOOH#3URWHVL/#2UWHVL#HG#$XVLOL#WHFQLFL# #GD#IRUQLUH#FRQ#VSHVD/#WRWDOH#R
SDU]LDOH/# D# FDULFR# GHO# 661/# FRQ# TXRWD# LQGLYLGXDWD# QHOOD# TXRWD# FDSLWDULD# YLHQH# SUHGLVSRVWR# GDO
0LQLVWHUR#GHOOD#6DQLWj#HG#DQQXDOPHQWH#DJJLRUQDWR«´##+3URSRVWD#GL#/1*1,

/H#SURSRVWH#GHOOD#6,0)(5#YHQJRQR#LQ#OLQHD#GL#PDVVLPD#UHFHSLWH#GDO#0LQLVWHUR#H#OH#/LQHH#*XLGD
PLQLVWHULDOL#SHU#OH#DWWLYLWj#GL#5LDELOLWD]LRQH#SUHYHGRQR#LQIDWWL=
�# SUHVFUL]LRQH/#FROODXGR#GHJOL#DXVLOL/#GHOOH#SURWHVL#H#GHOOH#RUWHVL#IRUQLWL#QHOO¶DPELWR#GHO#QRPHQFODWRUH

WDULIIDULR# H# YHULILFD# GHOO¶HIILFDFLD# H# GHOO¶HIILFLHQ]D# GHO# VHUYL]LR# GL# IRUQLWXUD# SHU# OH# DWWLYLWj# GL
ULDELOLWD]LRQH#HVWHQVLYD

�# OD#SUHVFUL]LRQH/# LO#FROODXGR# O¶DGDWWDPHQWR#QHOOD# IDVH#GL# WUDWWDPHQWR#GHJOL#DXVLOL#SURWHVL#HG#RUWHVL
SUHYLVWL#QHO#QRPHQFODWRUH#WDULIIDULR11#SHU#L#VHUYL]L#GL#ULDELOLWD]LRQH#LQWHQVLYD

�# O¶RIIHUWD# GL# FRQVXOHQ]D# WHFQLFD# SHU# OD# FRVWUX]LRQH# H# OD# VSHULPHQWD]LRQH# GHJOL# DXVLOL/SURWHVL# HG
RUWHVL´#QRQFKp#³OD#SUHVFUL]LRQH#/LO#FROODXGR#H#O¶DGDWWDPHQWR/#QHOOD#IDVH#GL#WUDWWDPHQWR/#GHJOL#DXVLOL/
GHOOH#SURWHVL#H#GHOOH#RUWHVL#SUHYLVWL#GDO#YLJHQWH#QRPHQFODWRUH#WDULIIDULR#GHOOH#SURWHVL´#SHU#OH#DWWLYLWj
GL#ULDELOLWD]LRQH#LQWHQVLYD#DG#DOWD#VSHFLDOL]]D]LRQH

�# HG#DQFRUD/#SHU#OH#8QLWj#SHU#OH#JUDYL#GLVDELOLWj#LQ#HWj#HYROXWLYD/#OD#SURJHWWD]LRQH#H#OD#YDOLGD]LRQH#GL
SUHVLGL#SURWHVLFL#HG#RUWHVLFL#H#VSHULPHQWD]LRQH#GL#PDWHULDOH#LQQRYDWLYR´

�# O¶8QLWj# JUDYL# FHUHEUROHVLRQL# H# 7&(# GHYH# JDUDQWLUH#«DVVLVWHQ]D# RUWHVLFD# H# VXSHUDPHQWR# GHOOH
EDUULHUH#DUFKLWHWWRQLFKH«

�# O¶8QLWj# SHU# OD# ULDELOLWD]LRQH# GHOOH# WXUEH# QHXURSVLFRORJLFKH# DFTXLVLWH# SURJHWWD]LRQH/# YDOLGD]LRQH/
LQGLYLGXD]LRQH#GHL#SUHVLGL#SHU#OD#FRPXQLFD]LRQH#HG#LO#FRPSHQVR#GL#WXUEH#QHXURSVLFRORJLFKH1

�# ,QILQH# QHOOR# VWHVVR# 1RPHQFODWRUH# WDULIIDULR# SHU# OH# 3UHVWD]LRQL# DPEXODWRULDOL# SHU# L# 3UHVLGL# GL
)LVLRFLQHVLWHUDSLD#q#SUHYLVWD#VLD#OD#9DOXWD]LRQH#SURWHVLFD#VLD#O¶DGGHVWUDPHQWR#DOO¶XVR#GL#SURWHVL#HG
DXVLOL1

,O# QXPHUR# GL# SUHVFULWWRUL# q# GL# FRQVHJXHQ]D# DXPHQWDWR# VHQ]D# SHUz/# LQ#PROWL# FDVL/# XQ# DGHJXDWR
DXPHQWR#GL#FRQRVFHQ]H=# LR#DG#HVHPSLR#QRQ# ULFRUGR#FKH#QHO#PLR#FRUVR#GL#VSHFLDOL]]D]LRQH#VL#VLD#PDL
DIIURQWDWR#LO#SUREOHPD#H/#IDWWL#VDOYL#L#GHSOLDQW#GHOOH#GLWWH#DOORUD#QHSSXUH#WDQWR#QXPHURVL/#XQR#GHL#SULPL
DUWLFROL#FKH#KR#SRWXWR#FRQVXOWDUH#VX#XQD# ULYLVWD#VFLHQWLILFD# ULVDOH#DOO¶LQL]LR#GHJOL#DQQL#2WWDQWD# +VH#QRQ
ULFRUGR#PDOH# OD#ULYLVWD#HUD#/D#5LDELOLWD]LRQH#H# O¶DUJRPHQWR# OD#FDUUR]]LQD#RUWRSHGLFD,/#ROWUH#DG#DOFXQL
ODYRUL#FKH#FRPSDULYDQR#VXOOD#ULYLVWD#GHOO¶$,751

/H#PLH##SULPH#SUHVFUL]LRQL##DG#HVHPSLR#VRQR#VWDWH#LQFHUWH/#DIIUHWWDWH#H#ODFXQRVH/#VSHVVR#LQ#DWWHVD#GHO
VXJJHULPHQWR#GHO#7HFQLFR#2UWRSHGLFR/#GL#FHUWR#SL�#HVSHUWR#PD#QRQ#GLVLQWHUHVVDWR1

,# ULVXOWDWL#VL#VRQR#YLVWL#EHQ#SUHVWR=#SUHVFUL]LRQL# LQDSSURSULDWH#TXDQGR#QRQ# LQXWLOL#R# LQFRHUHQWL#FRQ
QRWHYROH# GLVSHQGLR# HFRQRPLFR# H# VFDUVL# ULVXOWDWL# IXQ]LRQDOL# +DEELDPR# SRL# VFRSHUWR#PROWL# DXVLOL# FKH
JLDFHYDQR#QHL# ULSRVWLJOL#GHOOH# FDVH#R#QHOOH# FDQWLQH/# VSHVVR# DYYROWL# DFFXUDWDPHQWH#QHO# FHOORSKDQ,# ># OH
HVLJHQ]H#GHO#SD]LHQWH#QRQ#YHQLYDQR#TXDVL#PDL#FRQVLGHUDWH# +LO# WLSR#GL#FDVD/# OH#SRUWH# /# O¶DVFHQVRUH# /# OH
VFDOH/#JOL#VSRVWDPHQWL#LQ#DXWR,/#UHQGHQGR#SUDWLFDPHQWH#LQXWLOL]]DELOL#SDUWH#GHOOH#IRUQLWXUH1

/D#PHQWDOLWj# q# FRPXQTXH# JUDGDWDPHQWH# FDPELDWD# H# JOL# RSHUDWRUL# QRQ# SL�# VXSHUILFLDOL# H# GLVWUDWWL
KDQQR# FDSLWR# O¶LPSRUWDQ]D# GL# XQ# DXVLOLR# FRUUHWWR# QHO# SURJUDPPD# GL# UHFXSHUR# GHOOH# DXWRQRPLH/# OD
QHFHVVLWj# GL# SRWHU# SURYDUH/# VWXGLDUH/# PRGLILFDUH# H# YHULILFDUH# SUDWLFDPHQWH# +IDWWR# FKH# QRQ# KD# FHUWR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3LHUD#0DULD#)DGGD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#8#GL#59

VXVFLWDWR#JOL# HQWXVLDVPL#GHOOH#RIILFLQH#RUWRSHGLFKH/# DELWXDWH# DG# DOWUH#PRGDOLWj#RSHUDWLYH,>#QRQRVWDQWH
TXHVWR#PROWL#GHJOL#LQWHUYHQWL#VRQR#VWDWL#FRPXQTXH#YHOOHLWDUL/#QRQ#ILQDOL]]DWL#H#FRQ#GLVSHUVLRQH#GL#ULVRUVH1

&¶q#LQROWUH#GD#VHJQDODUH#FKH##QRQRVWDQWH#O¶HQWUDWD#LQ#YLJRUH#GHOOH#QRUPH#,62#<333/#FKH#GRYUHEEHUR
DQFKH# JDUDQWLUH# VXOOD# TXDOLWj/# SDUWH# GHL# SURGRWWL# SUHVHQWL# VXO#PHUFDWR# QRQ# SUHVHQWDQR# FDUDWWHULVWLFKH
WHFQLFKH#HOHYDWH1

3HU#O¶RSSRUWXQLWj#GL#DYHUH#XQD#VHULH#GL#FULWHUL#SHU#OD#VFHOWD#GHJOL#DXVLOL#PL#VHPEUD#XWLOH#ULFRUGDUH#L
VVHJXHQWL#SDUDPHWUL#SURSRVWL#GD#%DWDYLD#H#+DPPHU/# WHQHQGR#FRQWR#FKH# OH#SULRULWj#GL#FLDVFXQ#FULWHULR
ULVSHWWR#DJOL#DOWUL#YDULD#D#VHFRQGD#GHO#WLSR#GL#DXVLOL#+%DWDYLD#H#+DPPHU#4<<3/#FLWDWR#LQ#$QGULFK#4<<9,=
4,# $FFHVVLELOLWj# HFRQRPLFD=# OD# FRPSDWLELOLWj# FRQ# TXDQWR# O*XWHQWH# R# O*(QWH# 3XEEOLFR# q# GLVSRVWR# D

VSHQGHUH/# FRQVLGHUDQGR# QRQ# VROR# L# FRVWL# GL# DFTXLVWR/# PD# DQFKH# JOL# HYHQWXDOL# FRVWL# GL
SHUVRQDOL]]D]LRQH/#LQVWDOOD]LRQH/#DGGHVWUDPHQWR#DOO*XVR/#PDQXWHQ]LRQH#H#DVVLFXUD]LRQH1

5,# &RPSDWLELOLWj# WHFQLFD=# OD# FRPSDWLELOLWj# FRQ# DOWUL# DXVLOL# FKH# OD# SHUVRQD# XWLOL]]D# R# XWLOL]]HUj# QHO
IXWXUR=#XQ#FXVFLQR#GRYUj#HVVHUH#GL#GLPHQVLRQL#WDOL#GD#HVVHUH#DGHJXDWR#DOOD#FDUUR]]LQD>#XQ#DXVLOLR
VRIWZDUH#GRYUj#HVVHUH#FRPSDWLELOH#FRQ#LO#FRPSXWHU1

6,# 5LSDUDELOLWj#DXWRQRPD=##LO#JUDGR#LQ#FXL#O*XWHQWH#R#L#VXRL#IDPLOLDUL#R#DVVLVWHQWL#SRWUDQQR#SURYYHGHUH
DOOH#ULSDUD]LRQL#+ROWUH#D#YDOXWDUH#TXDOL#SRWUDQQR#HVVHUH#L#JXDVWL#SL�#SUREDELOL#H#O*DWWLWXGLQH#GL#TXHO
GHWHUPLQDWR# XWHQWH# D# ULSDUDUOL/# RFFRUUHUj# DFFHUWDUH# OD# GLVSRQLELOLWj# GHO# FRUUHGR# GL# DWWUH]]L
QHFHVVDUL,1

7,# $IILGDELOLWj=# QRQ# q# GHILQLELOH# LQ# DVVROXWR# O*DIILGDELOLWj# GL# XQ# DXVLOLR/# YDQQR# LQYHFH# DFFHUWDWH# OH
FRQGL]LRQL# G¶XVR# # +HV1# SHU# OH# FDUUR]]LQH# HOHWWULFKH# LO# WLSR# GL# WHUUHQR/# OD# SHQGHQ]D#PDVVLPD/# OD
WHPSHUDWXUD#HVWHUQD/# LO#PHWRGR#GL#FDULFDPHQWR#GHOOD#EDWWHULD#HFF111,# LO#FXL# ULVSHWWR#JDUDQWLVFH# OD
VLFXUH]]D#H# LO#FRUUHWWR# IXQ]LRQDPHQWR=# O*XWHQWH#GHYH#HVVHUH#PHVVR#D#FRQRVFHQ]D#GHOOH#FRQGL]LRQL
G*XVR#FKH#SRVVRQR#HVSRUUH#D#JXDVWL#H#PDOIXQ]LRQDPHQWL1

8,# 'XUDELOLWj=#LO#SHULRGR#GL#XVR#SHU#LO#TXDOH#q#JDUDQWLWR#XQ#FRUUHWWR#IXQ]LRQDPHQWR#H#OH#RSHUD]LRQL#GL
PDQXWHQ]LRQH#QHFHVVDULH#DIILQFKp#LO#SURGRWWR#GXUL#LO#PDJJLRU#WHPSR#SRVVLELOH

9,# )DFLOLWj# GL# PRQWDJJLR=# ILQR# D# FKH# SXQWR# O¶XWHQWH# q# LQ# JUDGR# GL# DVVHPEODUH# H# LQVWDOODUH
DXWRQRPDPHQWH#O¶DXVLOLR#R#QHFHVVLWL#LQYHFH#GL#DVVLVWHQ]D#VSHFLDOL]]DWD1

:,# )DFLOLWj# GL# PDQXWHQ]LRQH=# LO# JUDGR# LQ# FXL# O¶XWHQWH# SXz# SURYYHGHUH# DXWRQRPDPHQWH# DOOH
PDQXWHQ]LRQL# HVVHQ]LDOL#SHU# OD#GXUDELOLWj#GHO#SURGRWWR+q# HVVHQ]LDOH# YHULILFDUH# LQ# WDO# FDVR#DQFKH
O¶HVLVWHQ]D#GL#XQ#PDQXDOH#GL#PDQXWHQ]LRQH#H#OD#GLVSRQLELOLWj#GHO#FRUUHGR#GL#DWWUH]]L#QHFHVVDULR1,

;,# (IILFDFLD=#OD#FDSDFLWj#GHOO¶DXVLOLR#GL#DSSRUWDUH#XQ#UHDOH#PLJOLRUDPHQWR#GHOOD#TXDOLWj#GL#YLWD#GHOOD
SHUVRQD# H# GL# ULVSRQGHUH# DOOH# DVSHWWDWLYH# # VHQ]D# FRQWURLQGLFD]LRQL# LQ# DOWUL# DVSHWWL# GHOOD# YLWD
TXRWLGLDQD1

<,# )OHVVLELOLWj=OD# GLVSRQLELOLWj# GL# DFFHVVRUL# H# OD# IDFLOLWj# GL# SHUVRQDOL]]D]LRQH# SHU# DGDWWDUVL# DG# HV1
DOOD#FUHVFLWD#FRUSRUHD#GHOO¶XWHQWH

43,#)DFLOLWj# GL# DSSUHQGLPHQWR1# /¶DWWLWXGLQH# GL# TXHO# GHWHUPLQDWR# XWHQWH# DG# DSSUHQGHUH# LO# FRUUHWWR
XVR##R#FRPXQTXH#OD#GLVSRQLELOLWj#GL#XQ#DGHJXDWR#VHUYL]LR#GL#DGGHVWUDPHQWR1

44,#0DQRYUDELOLWj=# LO#JUDGR# LQ# FXL# O¶DXVLOLR#SXz# HVVHUH# FRQWUROODWR# H#PDQRYUDWR# LQ#PRGR#DIILGDELOH
GDOO¶XWHQWH#H#O¶LPSHJQR#ILVLFR#H#SVLFRORJLFR#ULFKLHVWR#D#WDOH#VFRSR1

45,#$FFHWWDELOLWj# SHUVRQDOH=# LO# JUDGR# LQ# FXL# O¶XWHQWH# VL# VHQWH# D# SURSULR# DJLR# QHOO¶XVR# GHOO¶DXVLOLR
VRSUDWWXWWR#QHO#SUHVHQWDUVL#LQ#SXEEOLFR#+XQ#GHVLJQ#DSSURSULDWR#VSHVVR#IDFLOLWD#O¶DFFHWWD]LRQH#,

46,#&RPIRUW=#/D#FRPRGLWj#GHOO¶DXVLOLR#R#JOL#DGDWWDPHQWL#SRVVLELOL#SHU#PLJOLRUDUOD1
47,#6LFXUH]]D=#/H#FRQGL]LRQL#LQ#FXL#O¶DXVLOLR#QRQ#DUUHFD#GDQQL#DOO¶XWHQWH#R#DG#DOWUH#SHUVRQH#;HV1#XOFHUD

GD#GHFXELWR/#LQIH]LRQL,#R#q#SUHGLVSRVWR#SHU#SUHYHQLUH#LQFLGHQWL1
48,#7UDVSRUWDELOLWj=#OD#IDFLOLWj#H#OH#FRQGL]LRQL#LQ#FXL#O¶DXVLOLR#SXz#HVVHUH#WUDVSRUWDWR#H#UHVR#RSHUDWLYR

LQ#XQ#DOWUR#SRVWR1
49,#$VVLFXUDELOLWj=# OD# SRVVLELOLWj# GL# WHQHUH# O¶DXVLOLR# VRWWR# FRQWUROOR# DO# ILQH# GL# SUHYHQLUH# IXUWL# H

YDQGDOLVPL#+SHU#FHUWL#DXVLOL#SRWUj#HVVHUH#QHFHVVDULR#SUHYHGHUH#XQ#VLVWHPD#GL#DOODUPH#H#XQD#SROL]]D
GL#DVVLFXUD]LRQH,

4:,#6HUYL]LR#GL#5LSDUD]LRQH=# OD#GLVSRQLELOLWj#GL#XQ# VHUYL]LR#GL#PDQXWHQ]LRQH#H# ULSDUD]LRQH#GD#SDUWH
GHOOD#GLWWD#IRUQLWULFH/#OD#VXD#DIILGDELOLWj#H#VROOHFLWXGLQH#+#OD#GLWWD#DVVLFXUD#ULSDUD]LRQL#D#GRPLFLOLR"
4XDQWR#WHPSR#RFFRUUHUj#SHU#ULDYHUH#O¶DXVLOLR",/#OH#HYHQWXDOL#FRQGL]LRQL#GL#JDUDQ]LH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3LHUD#0DULD#)DGGD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#9#GL#59

6XOOD#EDVH#GL#TXDQWR# ILQR#DG#RUD#HVSRVWR#q#HYLGHQWH# # O¶HVLJHQ]D#GL# # #XQD#VWUXWWXUD#FKH#HIIHWWXL#XQ
TXDOLILFDWR#VHUYL]LR#GL##FRQVXOHQ]D=#LO#&HQWUR#$XVLOL/#FKH#VL#SURSRQH
D,# GL#SURPXRYHUH#O¶XWLOL]]R#GHJOL#DXVLOL#FRPH#XQR#GHL#PH]]L#SHU#LO#UDJJLXQJLPHQWR#GHOO¶DXWRQRPLD
E,# GL#LQIRUPDUH#JOL#XWHQWL#VXOOD#XWLOLWj#GHJOL#DXVLOL#VWHVVL#H#VXOOH#PRGDOLWj#OHJLVODWLYH#SHU#RWWHQHUOL
F,# GL#SURYDUH#JOL#DXVLOL#DGDWWDQGROL#DOOH#QHFHVVLWj#GHO#SD]LHQWH/##SHU#SRWHU#YDOXWDUH#DO#PHJOLR#OH#ORUR

FDUDWWHULVWLFKH#WHFQLFKH#H#IXQ]LRQDOL/#L#YDQWDJJL#H#L#SUREOHPL#LQHUHQWL#LO#ORUR#XWLOL]]R1
G,# GL#SUHVFULYHUH#JOL#DXVLOL
H,# GL#YHULILFDUQH#O¶LGRQHLWj#H#O¶HIILFDFLD
I,# GL#LQGLUL]]DUH#JOL#XWHQWL#D#FHQWUL#VSHFLDOL]]DWL#GL#IURQWH#D#QHFHVVLWj#SDUWLFRODUL
J,# GL#DJJLRUQDUVL#FRQWLQXDPHQWH#VXOOH#QRYLWj#VFLHQWLILFKH#+SHU#SRWHU#YDOXWDUH#DO#PHJOLR#OH#ORUR

FDUDWWHULVWLFKH#WHFQLFKH#H#IXQ]LRQDOL/#L#YDQWDJJL#H#L#SUREOHPL#LQHUHQWL#LO#ORUR#XWLOL]]R,#H#OHJLVODWLYH
K,# GL#SUHVHQWDUH#L#YDUL#DXVLOL#HG#LOOXVWUDUQH#OH#LQGLFD]LRQL+VSRVWDPHQWL/#FXUD#GL#Vp/#FXUD#GHOOD#FDVD/

FRPXQLFD]LRQH#HFF1,
L,# GL#VXJJHULUH#DGDWWDPHQWL#SHU#OD#FDVD/#LO#SRVWR#GL#ODYRUR/#L#OXRJKL#GL#VYDJR#+DWWLYLWj#VSRUWLYH#HFF1,/

WUDPLWH#DFFHVVL#SURJUDPPDWL

,O#EXRQ#&HQWUR#,QIRUPD]LRQH#$XVLOL=
�# IDYRULVFH# OD#5,$%,/,7$=,21(# # +QRQ#SL�# LQWHVD#FRPH# ULHGXFD]LRQH# IXQ]LRQDOH# VSHVVR# ULGRWWD# D

PHUR#H#ULSHWLWLYR#HVHUFL]LR#WHUDSHXWLFR,#PD#FRPH#PRPHQWR#GL#UHLQVHULPHQWR#QHOOD#UHDOWj#TXRWLGLDQD
VLD#IDPLOLDUH#FKH/#TXDQGR#SRVVLELOH/#VRFLDOH#H#ODYRUDWLYD#GL#XQD#SHUVRQD#FKH#SRQH#FRPH#REELHWWLYR
GHO# VXR# IXWXUR# LO# UDJJLXQJLPHQWR# GHOO¶DXWRQRPLD# DWWUDYHUVR# O¶XVR# GL# DXVLOL# H2R# PRGLILFD]LRQL
VWUXWWXUDOL#GHOO¶DPELHQWH#FLUFRVWDQWH

�# SURPXRYH#QHOO¶XWHQWH#H#QHL#VXRL# IDPLOLDUL# LO#GHVLGHULR#H# OD# ULFHUFD#GL#XQD#DXWRQRPLD# LO#SL�#DPSLD
SRVVLELOH#SHU#XQD#YLWD#VHPSUH#SL�# LQGLSHQGHQWH#VLD#QHOO¶DPELWR#GRPHVWLFR#FKH# LQ#TXHOOR#VRFLDOH#H
ODYRUDWLYR

�# ,QGXFH# LO# UHLQVHULPHQWR# QHOOD# TXRWLGLDQLWj# SHU# SRWHU# VIUXWWDUH# DO#PHJOLR# OH# SRWHQ]LDOLWj# UHVLGXH/
DQDOL]]DQGR/# SL�# FKH# OH# SHUGLWH# GRYXWH# DO# WUDXPD# R# DOO¶# LQVXOWR# SDWRJHQR/# OH# DELOLWj# ULPDVWH# FKH
FRQVHQWRQR# GL# VHJXLUH# OD# YLD# SL�# VRGGLVIDFHQWH# DL# SURSUL# GHVLGHUL# H# FKH# WDOYROWD# SXz# FRVWLWXLUH
O¶DSHUWXUD#YHUVR#RUL]]RQWL#LQVSHUDWL

�# GLYHQWD#SHUFLz#LO#WUDPLWH#YHUVR#OD#5,$%,/,7$=,21(#+ILVLFD/#SVLFKLFD/#VRFLDOH#H#ODYRUDWLYD,#QHO#VXR
VLJQLILFDWR# SL�# FRPSOHWR/# DWWUDYHUVR# O¶XWLOL]]R# GL# FRPSHWHQ]H# SURIHVVLRQDOL# FKH# VL# DIILDQFDQR
DOO¶XWHQWH#QHOOD#VFHOWD#GHJOL#DXVLOL#SL�#DGDWWL#DOOH#VXH#HVLJHQ]H#H#DL#VXRL#GHVLGHUL/#GHWHUPLQDQGR#FRVu
XQ#XVR#DSSDJDQWH#GHOO¶DXVLOLR#GD#SDUWH#GHOO¶XWHQWH#VWHVVR#+DGDWWDPHQWR#GHOOD#SHUVRQD#DOO¶DPELHQWH,

�# LQGLYLGXD#JOL#RVWDFROL#DPELHQWDOL#VLD#GRPHVWLFL#FKH#HVWHUQL#SHU#FHUFDUH#GL#VXSHUDUOL#PHGLDQWH#O¶XVR
GL# WHFQRORJLH#FKH#PRGLILFDQR#H#UHQGRQR#SL�#DFFHVVLELOL# OH#VWUXWWXUH#DUFKLWHWWRQLFKH#H#JOL#DPELHQWL
XUEDQL##+DGDWWDPHQWR#GHOO¶DPELHQWH#DOOH#SHUVRQH,1

,O# SHUQR# LQWRUQR# DO# TXDOH# # UXRWDQR# OH# SHUVRQH# FKH# FRVWLWXLVFRQR# O¶HTXLSH# # GL# FRQVXOHQ]D# q
³/¶8202´#QHOOD# VXD# LQWHUH]]D/#FRQ# WXWWL# L#SUREOHPL# LQHUHQWL#DOOD# VXD#GLVDELOLWj/# OH# VXH#DVSLUD]LRQL/# L
VXRL#SURJHWWL#SHU#LO#IXWXUR/#L#VXRL#GXEEL/#OH#VXH#SHUSOHVVLWj/#OH#VXH#DQVLH#H#OH#VXH#JLRLH1

3HU#TXHVWR#PRWLYR#q# IRQGDPHQWDOH#XQD#YDOXWD]LRQH#DSSURIRQGLWD#GHOOH#FDUDWWHULVWLFKH#GHOO¶DXVLOLR
FKH#VDUj#SUHVFHOWR#VHFRQGR#FULWHUL#FKH#PHWWRQR##DO#SULPR#SRVWR#OH#GHFLVLRQL#GHOOD#SHUVRQD#LQWHUHVVDWD11

(¶LPSRUWDQWH# ULEDGLUH# FKH# OD# VFHOWD# GHOO¶DXVLOLR# q#PLUDWD# DG# XQ# REELHWWLYR# GL# DXWRQRPLD/# H# FKH
SHUFLz#q#LQGLVSHQVDELOH#DQDOL]]DUH#DWWHQWDPHQWH#LQ#TXDOH#DWWLYLWj#VL#YXROH#SULYLOHJLDUH# # O¶LQGLSHQGHQ]D/
GRYH#TXHVWD#DWWLYLWj#YHUUj#SUDWLFDWD#H#TXDOL#VRQR#OH#FDUDWWHULVWLFKH#ILVLFKH#H#SVLFKLFKH#GHOO¶XWHQWH1

$IILQFKp#TXHVWL#SUHVXSSRVWL#VLDQR#VRGGLVIDWWL#q#RSSRUWXQR#TXLQGL#ULVSHWWDUH#L#WUH#FULWHUL#HODERUDWL#GD
$1)HUUDUL#+)HUUDUL#4<<9,=
�# OD#&RPSHWHQ]D
�# OD#&RQWHVWXDOLWj
�# OD#&RQVRQDQ]D1

3HU#&RPSHWHQ]D#V¶LQWHQGH#OD#VFHOWD#GL#XQD#VROX]LRQH#FKH#SHUPHWWD#DOO¶XWHQWH#GL#VYROJHUH#XQD#DWWLYLWj
LQ#PDQLHUD#RWWLPDOH#H#FRQ#LO#PLQRU#GLVSHQGLR#GL#HQHUJLH1#/D#&RQWHVWXDOLWj#q#LQYHFH#OD#FRQGL]LRQH#FKH
UHQGH#DFFHWWDELOH#H# IXQ]LRQDOH# OD# VROX]LRQH#DGRWWDWD#QHOO¶DPELHQWH#GL#XWLOL]]R1#&RQ# OD#&RQVRQDQ]D# VL
PLUD#D# UDJJLXQJHUH# OD#SLHQD# VRGGLVID]LRQH#GHOO¶XWHQWH#FKH# UHDOL]]D# OH# VXH#DVSLUD]LRQL# VHFRQGR# OH# VXH
VFHOWH##H#OD#VXD#SHUVRQDOLWj1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3LHUD#0DULD#)DGGD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#:#GL#59

'RSR# OH# VXGGHWWH# FRQVLGHUD]LRQL# ELVRJQD# # WHQHUH# SUHVHQWL# DOWUL# IDWWRUL# FKH# HQWUDQR# LQ# JLRFR# QHO
SHUFRUVR#GL#FUHVFLWD#YHUVR#O¶DXWRQRPLD1#6L#SDUWH#GDOOR#VSD]LR#ELRORJLFR#UDSSUHVHQWDWR#GDO#SURSULR#FRUSR
H/#DWWUDYHUVR#TXHOOR#SHUVRQDOH/#IDPLOLDUH/#GL#TXDUWLHUH/#VRFLDOH#H#]RQDOH#VL#DUULYD#DO#PRQGR#GRYH/#D#FDXVD
GHOO¶DOORQWDQDPHQWR#GDOOD#SURSULD#DELWD]LRQH#SHU#XQ# WHPSR#SUROXQJDWR/#q#QHFHVVDULR# VYROJHUH#DWWLYLWj
LQGLVSHQVDELOL# SHU# OD# VRSUDYYLYHQ]D1#$# VHFRQGD# GHOOH# DELOLWj# UHVLGXH/GHOO¶HQWLWj# GHOO¶RVWDFROR# H# GHOOD
YRORQWj#GHOO¶LQWHUHVVDWR#VL#SXz#FRPSLHUH#TXHVWR#SHUFRUVR#VHJXHQGR#GLYHUVH#VWUDGH#+$QGUq#4<<3>##FLWDWR
$QGULFK#4<<9,=

4,5LPR]LRQH#GHOOD#QHFHVVLWj#GHOO¶D]LRQH
5,5LPR]LRQH#GHOO¶RVWDFROR
6,0RGLILFD#GHOO¶RVWDFROR
7,6XSHUDPHQWR#GHOO¶RVWDFROR#FRQ#XQD#VHPSOLFH#VWUDWHJLD#VRVWLWXWLYD
8,6XSHUDPHQWR#GHOO¶RVWDFROR#FRQ#XQD#FRPSOHVVD#VWUDWHJLD#VRVWLWXWLYD
9,6XSHUDPHQWR#GHOO¶RVWDFROR#FRQ#XQ#VHPSOLFH#DXVLOLR#WHFQLFR
:,6XSHUDPHQWR#GHOO¶RVWDFROR#FRQ#XQ#DXVLOLR#WHFQLFR#FRPSOHVVR
;,6XSHUDPHQWR#GHOO¶RVWDFROR#FRQ#XQ#DLXWR#XPDQR
<,6XSHUDPHQWR#GHOO¶RVWDFROR#FRQ#XQ#DXVLOLR#GRPRWLFR

/D# VFHOWD# GL# TXHVWH# VWUDGH# q# OHJDWD# VLD# DO# JUDGR# GL# GLVDELOLWj# PD# VRSUDWWXWWR# DO# GHVLGHULR# GL
LQGLSHQGHQ]D#H#GL#DXWRQRPLD#FKH#VSLQJRQR#O¶#XWHQWH#DOOD#ULFHUFD#GL#XQD#VROX]LRQH#FKH#VDUj#VWUHWWDPHQWH
LQGLYLGXDOL]]DWD# DOOH# SURSULH# SRWHQ]LDOLWj/# VFDWXULWD# GDOOD# FRQVDSHYROH]]D# GHL# SURSUL# SUREOHPL# H
DVVRFLDWD#DOOD#FDSDFLWj##GL##IDUH#OH#SURSULH#VFHOWH#FRPH#SURWDJRQLVWD#H#QRQ#SL�# #FRPH#GLSHQGHQWH#GDOOH
GHFLVLRQL#GHJOL#DOWUL1

/¶RSHUDWRUH# LQ#TXHVWR#PRGR# q# VHPSOLFHPHQWH# FROXL# FKH# VL# DGRSHUD#SHU# IDFLOLWDUH# O¶LQGLSHQGHQ]D
DWWUDYHUVR# O¶LQIRUPD]LRQH/# O¶RULHQWDPHQWR/# H# SHU# DFFRPSDJQDUH# O¶XWHQWH# OXQJR# LO# FDPPLQR# YHUVR# OD
VFRSHUWD#GL#XQD#YLWD#SL�#LQWHUHVVDQWH#H#VRGGLVIDFHQWH1#,#FRQVXOHQWL#QRQ#VRQR#SL�#O¶HOHPHQWR#SRUWDQWH#GD
FXL# GHYH# GLSHQGHUH# SDVVLYDPHQWH# LO# GLVDELOH# LQ# XQ# PRPHQWR# SDUWLFRODUH# GHOOD# SURSULD# YLWD/# PD
FRVWLWXLVFRQR# XQD# WHDP# LQWHUGLVFLSOLQDUH# FRQVFLR# GHL# SURSUL# OLPLWL# FKH# VLD# LQ# JUDGR# GL# DVVLFXUDUH# LO
OLYHOOR# GL# LQIRUPD]LRQH# VX# WXWWL# JOL# DXVLOL/# VXL# FRQFHWWL# EDVH# GL# DFFHVVLELOLWj/# VXOOD# OHJLVOD]LRQH# LQ
PDWHULD/# H# GL# ULIRUQLUH# FRQVLJOLR# LQ# GHWHUPLQDWL# VHWWRUL# FKH# ULHQWUDQR# QHOOD# FRPSHWHQ]D# FOLQLFD# H
WHFQRORJLFD#GHO#FHQWUR#+$QGULFK#4<<9,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3LHUD#0DULD#)DGGD
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##51########&217(672

/D##$6/#Q�#4#GL#6DVVDUL#q#SHU#HVWHQVLRQH#WHUULWRULDOH#XQD#GHOOH#SL�#JUDQGL#G¶,WDOLD#H#FRVu#DQFKH#L#VXRL
WUH# GLVWUHWWL=# 6DVVDUL/# $OJKHUR# H# 2]LHUL1# /D# GHQVLWj# GL# SRSROD]LRQH# q# PROWR# HVLJXD# PD# VRSUDWWXWWR
GLVVHPLQDWD#LQ#QXPHURVL#SDHVL#H#IUD]LRQL#VSHVVR#ORQWDQH#IUD#GL#ORUR#H#GDOOD#VHGH#GHO#GLVWUHWWR#H#FROOHJDWH
GD#VWUDGH#SHULIHULFKH#H# WRUWXRVH1#9DULDQR# LQROWUH# OH#FDUDWWHULVWLFKH#JHRJUDILFKH#H# OD#GLVWULEX]LRQH#GHOOH
ULVRUVH#VLD#XPDQH#FKH#ORJLVWLFKH1

,O#GLVWUHWWR#GL#$OJKHUR#SUHVHQWD#XQ# WHUULWRULR# FKH#YD#GDO#SDHVDJJLR#PDULQR# VLQR# DOOD# FROOLQD/# FRQ
YDULD]LRQL# FOLPDWLFKH# H# DPELHQWDOL# QRWHYROPHQWH# GLIIHUHQ]LDWH# WUD# GL# ORUR# FKH# VL# ULSHUFXRWRQR# VXOOH
FRQVXHWXGLQL# GL# YLWD# GHJOL# DELWDQWL1# ,QROWUH# QRQ# q# GD# WUDVFXUDUH# OD#PHQWDOLWj# DVVLVWHQ]LDOH# FKH# VL# q
VYLOXSSDWD#RUPDL#GD#GHFHQQL#H#FKH#KD#SURGRWWR#XQ#QRWHYROH#QXPHUR#GL#LQYDOLGL#FKH#HVLJRQR#VROWDQWR#OD
VRGGLVID]LRQH#GHL#SURSUL#GLULWWL#VHQ]D#FKH#YHQJD#PDQLIHVWDWR#GD#SDUWH#ORUR#QHVVXQ#ELVRJQR1

3UHYDOH#DQFRUD# LO#FRQFHWWR#GL# IXQ]LRQH# ULVDUFLWRULD#GHOOD#SUHVFUL]LRQH#GHOO¶DXVLOLR#D# VFDSLWR#GHOOD
HIIHWWLYD# FDSDFLWj# GL# LQWHUYHQLUH# HIILFDFHPHQWH# QHO# SURFHVVR# GL# ULDELOLWD]LRQH# GHOO¶LQGLYLGXR1# ,QIDWWL
VSHVVR# OD#SUHVFUL]LRQH#QRQ# q# LQVHULWD# LQ#XQ#SURJHWWR# ULDELOLWDWLYR#R#GL#SUHYHQ]LRQH#R#GL# LQWHJUD]LRQH
VRFLDOH# ULYROWR# DOOD# VSHFLILFLWj#GHL#ELVRJQL#GHOO¶LQGLYLGXR/#PD# q# VHPSOLFHPHQWH# LO#PRGR#SHU# VYLDUH# D
FDUHQ]H# EHQ# SL�# LPSRUWDQWL1# /¶HOHYDWD# SHUFHQWXDOH# GL# LQYDOLGL# ULVSHWWR# DO# WRWDOH# GHOOD# SRSROD]LRQH
HYLGHQ]LD#FRPH#VL#q#YROXWR#FRPSHQVDUH#LO#GHILFLW#GL#LQIUDVWUXWWXUH#H#GL#SRVWL#GL#ODYRUR/#FRQ#XQ#VXUURJDWR
GL#VRVWHQWDPHQWR#H#GL#DJHYROD]LRQL#SUHWHVWXRVH1

0DSSD#GHOO¶$6/#Q�4#GL#6DVVDUL#FRQ#L#WUH#GLVWUHWWL#GL#6DVVDUL#$OJKHUR#H#2]LHUL1#(ODERUDWD#D#FXUD#GL#*131#0DPHOL
GHO#&HQWUR#0XOWL]RQDOH#GL#RVVHUYD]LRQH#(SLGHPLRORJLFD#$6/#1�#4#GL#6DVVDUL#+GLUHWWRUH#GU1#%XGURQL,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3LHUD#0DULD#)DGGD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#<#GL#59

0DSSD#GHO#'LVWUHWWR#GL#$OJKHUR#FRQ#L#VXRL#56#&RPXQL1#(ODERUDWD#D#FXUD#GL#*131#0DPHOL#GHO#&HQWUR#0XOWL]RQDOH
GL#RVVHUYD]LRQH#HSLGHPLRORJLFD#$6/#1�#4#GL#6DVVDUL#+GLUHWWRUH#GU1#%XGURQL,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3LHUD#0DULD#)DGGD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#43#GL#59

61##########%$&,12#'¶87(1=$

#####,O#'LVWUHWWR#GL#$OJKHUR#q#FRVWLWXLWR#GD#56#SDHVL##GLVWULEXLWL#VX#XQD#VXSHUILFLH##GL##.PT#46;4/#68#FRQ
;4475##DELWDQWL#SDUL#D##FLUFD#8<#DELWDQWL#SHU#.PT#/#GL#FXL#OD#PHWj#ULVLHGRQR#DG#$OJKHUR#PHQWUH#ROWUH#LO
83(#GHL#SDHVL#QRQ#UDJJLXQJH#L#4333#DELWDQWL>#JOL#LQYDOLGL#VRQR#FLUFD#487331#YDOH#D#GLUH##TXDVL#LO53(
GHOOD#SRSROD]LRQH#WRWDOH1

&#2#0#8#1#( 3URYLQFLD $6/ 'LVWUHWWR SRSROD]LRQH#DO#41415333 6XS1.PT
0 ) 0#.#)

$OJKHUR 66 4 $OJKHUR 4<19<4 531;;6 7318:7 557/76
%DQDUL 66 4 $OJKHUR 678 687 9<< 54/5:
%HVVXGH 66 4 $OJKHUR 563 5:5 835 59/;7
%RQQDQDUR 66 4 $OJKHUR 867 948 4147< 54/:;
%RQRUYD 66 4 $OJKHUR 51397 51456 714;: 47</88
%RUXWWD 66 4 $OJKHUR 47< 4:7 656 7/:9
&KHUHPXOH 66 4 $OJKHUR 579 5:9 855 57/64
&RVVRLQH 66 4 $OJKHUR 849 7;9 41335 6;/;6
*LDYH 66 4 $OJKHUR 678 696 :3; 79/<5
,WWLUL 66 4 $OJKHUR 71943 71877 <1487 444/89
0DUD 66 4 $OJKHUR 735 757 ;59 4;/;;
0RQWHOHRQH#5RFFD#'RULD 66 4 $OJKHUR 95 :5 467 46/34
2OPHGR 66 4 $OJKHUR 41747 4174: 51;64 66/:4
3DGULD 66 4 $OJKHUR 764 763 ;94 7;/36
3R]]RPDJJLRUH 66 4 $OJKHUR 417;9 418:8 61394 :</85
3XWLILJDUL 66 4 $OJKHUR 6:4 68< :63 86/45
5RPDQD 66 4 $OJKHUR 646 655 968 54/96
6HPHVWHQH 66 4 $OJKHUR 446 467 57: 6</:5
6LOLJR 66 4 $OJKHUR 837 886 4138: 76/94
7KLHVL 66 4 $OJKHUR 41956 41969 6158< 96/;6
7RUUDOED 66 4 $OJKHUR 843 878 41388 69/:8
8UL 66 4 $OJKHUR 418:9 41863 61439 89/:5
9LOODQRYD#0RQWHOHRQH 66 4 $OJKHUR 41589 4168: 51946 535/8;

6XSHUILFLH#H#GHOOD#GLVWULEX]LRQH#GHJOL#DELWDQWL#QHO#GLVWUHWWR#GL#$OJKHUR

#/¶HWj#PHGLD#q#VSHVVR#HOHYDWD#SHUFKp#LQ#GLYHUVL#GL#TXHVWL#SDHVL#q#SUHVHQWH#XQD#ULOHYDQWH#HPLJUD]LRQH
GRYXWD##DOOD#GLVRFFXSD]LRQH#H#DOOD#QHFHVVLWj#GL#DQGDUH#D#VWXGLDUH#QHL#FHQWUL#SL�#JUDQGL#GRYH#VRQR#ULXQLWL
L#GLYHUVL#WLSL#GL#VFXROH#VXSHULRUL#H#XQLYHUVLWDULH1

#,#SD]LHQWL#VRQR# LQ#JUDQ#SDUWH# #DQ]LDQL#DUWURVLFL#H#RVWHRSRURWLFL#FRQ#SUREOHPL#SUHYDOHQWHPHQWH#GL
PRELOLWj# H# ORFRPR]LRQH1# 6SHVVR# YLYRQR# GD# VROL# R# FRQ# IDPLOLDUL# DQ]LDQL# FKH# WDOYROWD# ULFKLHGRQR# XQ
LPSHJQR#DVVLVWHQ]LDOH#WURSSR#JUDYRVR#SHU#OD#ORUR#HWj#H#OD#ORUR#FRQGL]LRQH#ILVLFD#H#TXHVWR##GHWHUPLQD#SHU
ORUR#GHOOH#GLIILFROWj#D#UHFDUVL#YHUVR#OD#VHGH#FHQWUDOH#LQ#TXDQWR#GHYRQR#IDUH#XVR##GL#PH]]L#SXEEOLFL#FKH#LQ
JHQHUH# VRQR# LQDGHJXDWL# DL# ORUR# ELVRJQL>GL# FRQVHJXHQ]D/IUHTXHQWHPHQWH# YLHQH# ULFKLHVWD# XQD# YLVLWD
GRPLFLOLDUH#LQ#FXL#LO#WHFQLFR#QRQ#VHPSUH#SXz#YDOXWDUH#DSSLHQR#OH#QHFHVVLWj#H#OH#ULFKLHVWH#GHOO¶XWHQ]D1

8Q¶DOWUD# FRPSRQHQWH# q# FRVWLWXLWD# GDL# SD]LHQWL# RUWRSHGLFL# OH# FXL# ULFKLHVWH# VRQR# XUJHQWL/# GL# EUHYH
GXUDWD#PD#VRYHQWH#FRQ#QRWHYROH#FRLQYROJLPHQWR#GL#ULVRUVH#XPDQH/#OHJDWH#DO#SHULRGR#SRVW#LQWHUYHQWR#R
SRVW# WUDXPD=# UDSSUHVHQWDWD# LQ#JUDQ#SDUWH#GDOOH# IUDWWXUH#GL# IHPRUH/#SURWHVL#G¶DQFD# H# LQ#PLQRU#QXPHUR
GDOOH#SURWHVL#GL#JLQRFFKLR1

,#3D]LHQWL#QHXURORJLFL#UDSSUHVHQWDQR#XQD#SHUFHQWXDOH#PLQRUH/#PD#ULFKLHGRQR#VSHVVR#XQ#SUROXQJDWR
LPSHJQR#DVVLVWHQ]LDOH#VLD#SHU#TXDQWR# ULJXDUGD# OH# ULVRUVH#XPDQH#FKH#HFRQRPLFKH1#(¶#SUHVHQWH#XQ#DOWR
QXPHUR#GL#6FOHURVL#0XOWLSOD#FKH#LPSOLFD#XQ#SURJUHVVLYR#GHWHULRUDPHQWR#GHOOD#DXWRQRPLD#FRQ##IUHTXHQWL
PRGLILFKH#GHJOL#DGDWWDPHQWL#SHU#LO#PDQWHQLPHQWR#GL#XQD#YLWD#LO#SL�#D#OXQJR#DXWRQRPD1

*OL#HPLSOHJLFL#HG# L#SDUDSOHJLFL# VWDELOL]]DWL#FRQWLQXDQR#D# ULFKLHGHUH# WUDWWDPHQWL# ULDELOLWDWLYL#DQFKH
GRSR# 43053# DQQL# H#SL�/#QHOO¶LOOXVLRQH# FKH#JOL# HVLWL#GHO#GDQQR# VL# DIILHYROLVFDQR# FRO# WHPSR1#/R# VWHVVR
DFFDGH#SHU#PROWL# SD]LHQWL# FRQ# HVLWL# UHFHQWL# FKH# DQFRUD#QRQ# KDQQR# IRFDOL]]DWR# LO# SUREOHPD# Qp# OH# VXH
LPSOLFD]LRQL#IXWXUH1

##(VLVWRQR# LQILQH# L# FHUHEURSDWLFL/# FKH#GXUDQWH# LO# ORUR#SURFHVVR#GL# FUHVFLWD# ULFKLHGRQR#XQD# VHPSUH
GLYHUVD# IRUQLWXUD# GL# DXVLOL# FKH# OL# DFFRPSDJQL# QHOOR# VYLOXSSR# SVLFRILVLFR# H# QHOOH# DWWLYLWj# GL
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#44#GL#59

DSSUHQGLPHQWR#HFF1#H#FKH#FRQWHPSRUDQHDPHQWH#FRQWLQXDQR#D#IUHTXHQWDUH#FHQWUL#GL#ULDELOLWD]LRQH#GRYH
LO#FRQFHWWR#GL#DXWRQRPLD#GHO#GLVDELOH#QHOOD#YLWD#IDPLOLDUH#ODYRUDWLYD#H#VRFLDOH#QRQ#q#PROWR##GLIIXVR1

4XHVWH#GLYHUVH#VLWXD]LRQL#GL#YLWD/#GL#HWj#H#GL#DELOLWj#UHVLGXD#FRQGXFRQR#DG#XQD#ULFKLHVWD#GL#DXVLOL#H#GL
SUHVWD]LRQL#PROWR#GLIIHUHQ]LDWD#H#FRQ#PRWLYD]LRQL##GLIIHUHQWL##WUD#GL#ORUR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3LHUD#0DULD#)DGGD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#45#GL#59

71##6,78$=,21(#,1,=,$/(

$O#PRPHQWR# QRQ# HVLVWH# DOFXQ# FHQWUR# DXVLOL# QHOO¶DPELWR# GHO# GLVWUHWWR# GL#$OJKHUR/# QRQRVWDQWH# VLD
SUHVHQWH#GD#GHFHQQL#XQ# UHSDUWR#GL# ULDELOLWD]LRQH# LQWHQVLYD/#XQ#'D\#+RVSLWDO# ULDELOLWDWLYR/#XQ# VHUYL]LR
DPEXODWRULDOH#H#XQ#VHUYL]LR# WHUULWRULDOH1#6ROWDQWR# L#SD]LHQWL#ULFRYHUDWL#QHO#UHSDUWR#SRVVRQR#HG# LQ#SDUWH/
VSHULPHQWDUH# DOFXQL# DXVLOL# HG# DYHUH# VLD# ORUR# FKH# L# ORUR# IDPLOLDUL# O¶LVWUX]LRQH# QHFHVVDULD# SHU# XQ# XVR
DSSURSULDWR#HG#HIILFLHQWH1

'LYHQWD# SHUz#PROWR# GLIILFLOH# H# VSHVVR# TXDVL# LPSRVVLELOH# IDUH# XQD# YDOXWD]LRQH# GHOO¶XWLOL]]R# GHJOL
DXVLOL#QHO# ORUR#GRPLFLOLR#SHU# OD#GLIILFROWj# D#YDOXWDUH# O¶HQWLWj#GHOOH#EDUULHUH# DUFKLWHWWRQLFKH# DOO¶LQWHUQR
GHOOD#DELWD]LRQH#H#FKH#SRVVRQR/#VH#QRQ#YHQJRQR#ULVROWH/#YDQLILFDUH#WXWWR#FLz#FKH#VLQR#D#TXHO#PRPHQWR#VL
HUD#FRVWUXLWR#LQVLHPH#DOO¶XWHQWH/#LQ#TXDQWR#L#PHGLFL#GL#UHSDUWR#QRQ#VRQR#RUJDQL]]DWL#SHU#TXHVWR#WLSR#GL
FRQVXOHQ]D1#$O#FRQWUDULR/#OH#SHUVRQH#FKH#ODYRUDQR#QHO#WHUULWRULR#VYROJRQR##UHJRODUPHQWH#XQ#FRQWUROOR#D
GRPLFLOLR# GHO# SD]LHQWH# IDFHQGR# XQD# YDOXWD]LRQH# GHOOH# HYHQWXDOL# EDUULHUH# H# FHUFDQGR# GHOOH# VROX]LRQL
IDWWLELOL#FRQ##LO#PLQRU#LPSHJQR#GL#ULVRUVH#HFRQRPLFKH#H##XPDQH1#1RQ#SRVVRQR#SHUz#YDOXWDUH#O¶HIILFDFLD
OD# FRQWHVWXDOLWj# H# OD# FRQVRQDQ]D# GHOO¶DXVLOLR# FKH# SXz# HVVHUH# SUHVFULWWR# VROWDQWR# DWWUDYHUVR# O¶XVR# GHO
QRPHQFODWRUH1

,QIDWWL# QRQ# HVVHQGRFL# XQ# &HQWUR# GL# &RQVXOHQ]D/#PD# VRSUDWWXWWR# HVVHQGR# LQYDOVD# O¶DELWXGLQH# GL
ULFKLHGHUH#IUHTXHQWHPHQWH##YLVLWH#GRPLFLOLDUL/#GLYHQWD#LPSRVVLELOH#IDUH#XQD#ULFHUFD#VX#XQD#EDQFD#GDWL#R
SRUWDUVL#GLHWUR#PDWHULDOH#FDUWDFHR#SHU#O¶LQIRUPD]LRQH#GHO#SD]LHQWH#FKH#SXz#VROR#LPPDJLQDUH#H#VSHVVR#LQ
PRGR#HUUDWR#FLz#FKH#LO#PHGLFR#FHUFD#GL#SURSRUUH1#,QROWUH#QRQ#HVLVWH#QHVVXQD#FRRUGLQD]LRQH#WUD#L#PHGLFL
FKH#ODYRUDQR#QHO#WHUULWRULR#SHU#FXL#RJQXQR#VYROJH# OD#VXD#DWWLYLWj#DXWRQRPDPHQWH#FRQ#PRGDOLWj#VSHVVR
DQFKH# FRQWUDVWDQWL/# VHQ]D# DOFXQR# VFDPELR# GL# LQIRUPD]LRQL/# IDWWR# FKH# SRUWD# IUHTXHQWHPHQWH# D# IDUH/
DOO¶LQVDSXWD#XQR#GHOO¶DOWUR/#XQD#SUHVFUL]LRQH#GLYHUVD#DOOR#VWHVVR#SD]LHQWH1#1RQ#HVLVWHQGR#DOFXQD#FDUWHOOD
GHO#SD]LHQWH#QRQ#q#SRVVLELOH#ULOHYDUH#TXDQWH#YLVLWH/#FRQ#TXDOL#PHGLFL#VRQR#VWDWH# IDWWH#H#TXDOL#H#TXDQWL
DXVLOL#VRQR#VWDWL#SUHVFULWWL1

,QROWUH#VSHVVR#LO#SD]LHQWH#q#SRFR#PRWLYDWR#DO#UDJJLXQJLPHQWR#GHOO¶DXWRQRPLD#PD#GHVLGHUD#VROWDQWR
XQR#R#SL�#DXVLOL#GD#PRVWUDUH#FRPH#6WDWXV>#D#FLz#YD#DJJLXQWD/#GD#XQD#SDUWH/#OD#VFDUVD#LQIRUPD]LRQH#GHOOH
UHDOL#SRVVLELOLWj# GL# VROX]LRQH/#GDOO¶DOWUD# LO#PDUWHOODPHQWR# LQFHVVDQWH#GHOOD# SXEEOLFLWj# # GHO# VHWWRUH# FKH
VSHVVR#SURSRQH#DXVLOL#H#VROX]LRQL#FKH#YDQQR#EHQ#ROWUH#OH#QHFHVVLWj#GHOO¶XWHQWH#H#WDOYROWD#LQDGHJXDWH#DL
UHDOL#ELVRJQL>#QRWHYROH#DQFKH#O¶LQIOXHQ]D#SVLFRORJLFD#GL#RSHUDWRUL#FKH#WHQGRQR#DG#LQVWDXUDUH#XQD#OXQJD
GLSHQGHQ]D# QHL# ORUR# FRQIURQWL# LQLEHQGR# FRVu# LO# GHVLGHULR# GL# DXWRQRPLD# H# O¶LQVHULPHQWR# QHOOD# YLWD
TXRWLGLDQD/#VRFLDOH#H#ODYRUDWLYD1

(¶#PROWR# # UDGLFDWR# LO# FRQFHWWR# GL# LQYDOLGLWj# SHUPDQHQWH# FKH# LQGXFH# XQD# ULFKLHVWD# DVVLVWHQ]LDOH
FRQWLQXD#GL#SUHVWD]LRQL#GLYHQWDWH#RUPDL#WRWDOPHQWH#LQXWLOL#PD#FKH#LGHQWLILFDQR#O¶KDQGLFDSSDWR#QHO#VXR
UXROR/#LPSHGHQGRJOL#GL#SURJHWWDUH#TXDOVLDVL#GHVLGHULR##G¶LQGLSHQGHQ]D#H#GL#DXWRQRPLD1

##,O# IDWWR# GL# LGHQWLILFDUH# LO# WUDWWDPHQWR# ULDELOLWDWLYR# LQ# XQD# SUHVWD]LRQH# LQGLVSHQVDELOH# DO
PDQWHQLPHQWR# GL# XQD# IXQ]LRQH# RUPDL# SHUGXWD# GHILQLWLYDPHQWH# H# FKH# SHUFLz# QRQ# # DUULYHUj#PDL# DOOD
FRQFOXVLRQH/#ID#Vu#FKH#YHQJDQR#SHUVL#GL#YLVWD#REELHWWLYL#PROWR#SL�#LPSRUWDQWL#SHU#OD#YLWD#GHO#GLVDELOH1

/¶LQWHJUD]LRQH#QHOOD# YLWD# VRFLDOH# ±# HG# HYHQWXDOPHQWH# ODYRUDWLYD# ±# ULFKLHGHUHEEH# XQ# LPSHJQR# GD
SDUWH# GL# GLYHUVH# SHUVRQH# +GLVDELOH/# IDPLOLDUL/# VWUXWWXUH# SXEEOLFKH# H2R# SULYDWH,# FKH# QRQ# DYUHEEHUR# SL�
PRGR#GL#HVLJHUH#SULYLOHJL#RUPDL#GHVXHWL#H#QRQ##SRWUHEEHUR#WDFLWDUH#OD#FRVFLHQ]D##QHOO¶LOOXVLRQH#GL#DYHU
IDWWR#TXDOFRVD##LQGLSHQGHQWHPHQWH#GDOOD#VXD#XWLOLWj1

####'D#QRQ#WUDVFXUDUH#O¶DWWHJJLDPHQWR#LSHUSURWHWWLYR#GD#SDUWH#GHL#IDPLOLDUL#FKH#WHQGRQR#DG#LQVHULUVL
LQ# WXWWH# OH# DWWLYLWj# TXRWLGLDQH/# LPSHGHQGR# PDWHULDOPHQWH# RJQL# LQL]LDWLYD# FKH# SRUWHUHEEH# DG# XQD
DXWRQRPLD#VLD#PRWRULD#PD#VRSUDWWXWWR# #SVLFRORJLFD1#,#SDUHQWL#VSHVVR#FUHGRQR#GL#ULXVFLUH#DG#HVSULPHUH
PHJOLR#GHJOL#LQWHUHVVDWL#OH#ORUR#QHFHVVLWj#H#L#ORUR#GHVLGHUL/#GL#FDSLUH#FRVD#VLD#SL�#LPSRUWDQWH#SHU#OD#ORUR
YLWD#VHQ]D#FRQFHGHUH# ORUR#QHVVXQD#SRVVLELOLWj#GL# LQWHUYHQWR1#4XHVWR#DWWHJJLDPHQWR#q#VSHVVR#GRYXWR#D
IHQRPHQL# GL# FRPSHQVD]LRQH# GD# SDUWH# GL# FKL# QRQ# ULHVFH# DG# DFFHWWDUH# OD# QXRYD# UHDOWj# H# FUHGH# GL
FRPSHQVDUH#LO#GDQQR#VRVWLWXHQGRVL#DO#SURSULR#FRQJLXQWR/#FKH#FRQ#GLIILFROWj#WURYD#OD#IRU]D#QHFHVVDULD#SHU
DIIURQWDUH#OH#SUREOHPDWLFKH#GL#XQD#QXRYD#HVLVWHQ]D#R#QRQ#KD#PDL#DYXWR#OD#SRVVLELOLWj#GL#HVSULPHUVL/#SHU
O¶DELWXGLQH# VSHVVR# ILQ# GDOOD# QDVFLWD# DG# HVVHUH# VHPSUH# SUHFHGXWR# GD# TXDOFKH# DOWUR# QHOOH# SURSULH
DVSLUD]LRQL1
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/¶DQDOLVL#GHL#SUREOHPL#SUHFHGHQWL#KD#LQGRWWR#O¶HVLJHQ]D#GL#RUJDQL]]DUH#XQD#VWUXWWXUD#FKH#SHUPHWWD#GL
ULVROYHUH# DOPHQR# LQ# SDUWH# OH# GLIILFROWj# FKH# VL# LQFRQWUDQR# TXRWLGLDQDPHQWH# QHO# ODYRUR# LQHUHQWH# OD
SUHVFUL]LRQH# GL# DXVLOL# H# O¶LQVHULPHQWR# GHOO¶XWHQWH# QHO# FRQWHVWR# IDPLOLDUH/# VRFLDOH# HG# HYHQWXDOPHQWH
ODYRUDWLYR1

$IILQFKp# O¶DVVLVWHQ]D# SURWHVLFD# DYYHQJD# LQ# PDQLHUD# HIILFDFH# H# DGHJXDWD# DOOH# UHDOL# HVLJHQ]H
GHOO¶XWLOL]]DWRUH#q#QHFHVVDULR#IRFDOL]]DUH#GHWHUPLQDWL#REELHWWLYL=

D,# &HQWUDOL]]DUH# OH# DWWLYLWj# GL# FRQVXOHQ]D# H# GL# SUHVFUL]LRQH# LQ# XQ# XQLFR# ORFDOH# FRQ# # ULGX]LRQH# GHO
QXPHUR#GHL#SUHVFULWWRUL#FKH#GRYUDQQR#VHJXLUH#XQ#XQLFR#SURWRFROOR#GL#YDOXWD]LRQH#H#SUHVFUL]LRQH>#SHU
TXHVWR#RFFRUUH=

D1# ,QGLYLGXDUH#XQ#ORFDOH#SHU#OD#VHGH#GHO#&HQWUR#GL#&RQVXOHQ]D#SRVVLELOPHQWH#QHOO¶DPELWR#GHO
UHSDUWR#GL#5LDELOLWD]LRQH1

E1# FUHDUH#XQD#EDQFD#GDWL#GHJOL#XWHQWL#GD#FXL#ULVXOWLQR#WXWWH#OH#SUHVFUL]LRQL#IDWWH#QHL#YDUL#SHULRGL/
OH#ORUR#FDUDWWHULVWLFKH#H#L#QRPL#GHL#SUHVFULWWRUL

F1# ,QGLYLGXDUH#XQ#ORFDOH#FRPH#PDJD]]LQR#GL#GHSRVLWR#SHU#OD#VLVWHPD]LRQH#GHJOL#DXVLOL#SUHVHQWL
JLj#LQ#UHSDUWR#H#SHU#TXHOOL#FKH#YHQJRQR#UHVWLWXLWL1

G1# 2UJDQL]]DUH#LO#VHUYL]LR#GL#GLVWULEX]LRQH#H#GL#ULWLUR#GHJOL#DXVLOL#SUHVVR#L#SD]LHQWL1
H1# ,VWUXLUH#JOL#XWHQWL#DOO¶XVR#GHOO¶DXVLOLR#SUHVFHOWR#H#SURJUDPPDUH#VXFFHVVLYL#IROORZ0XS

E,# 3RWHQ]LDUH# OH# FRQRVFHQ]H# WHFQLFKH# GHJOL# RSHUDWRUL# PHGLDQWH# FRUVL# GL# SHUIH]LRQDPHQWR# H# GL
DJJLRUQDPHQWR#REEOLJDWRUL/#VLD#UHVLGHQ]LDOL#VLD#FRQ#SHULRGL#GL#VRJJLRUQR#SUHVVR#DOWUL#&HQWUL

F,# 3URJUDPPDUH#XQ#VHUYL]LR#GL#LQIRUPD]LRQH#H#IRUPD]LRQH#ULYROWR#DJOL#XWHQWL#SHU
D1# $FFUHVFHUH#OH##FRQRVFHQ]H#GHL#GLVDELOL#H#GHL#ORUR#IDPLOLDUL#SHU#TXDQWR#ULJXDUGD#L#VHUYL]L#D

GLVSRVL]LRQH#HG#L#GLULWWL#VDQFLWL#GDOOD#OHJLVOD]LRQH1
E1# (GXFDUH#LO#GLVDELOH#HG#L#IDPLOLDUL#DO#FRQFHWWR#GL#³DXWRQRPLD´#FRPH#VFHOWD#GL#YLWD#FRQ#WXWWL

JOL#RQHUL#FKH#QH#SRVVRQR#GHULYDUH#H#IDYRULUH#XQD#PDJJLRUH#SDUWHFLSD]LRQH#DWWLYD#DOOD#VFHOWD
GHJOL#DXVLOL1

G,# 6WDELOLUH#GHL#FULWHUL#GL#YDOXWD]LRQH
D1# WUDPLWH#TXHVWLRQDUL#GD#IRUQLUH#DJOL#XWHQWL
E1# FRQ#FDUWHOOH#H#VFKHGH#GD#FRPSLODUH#GD#SDUWH#GHJOL#RSHUDWRUL

H,# ,QVWDXUDUH#FRQYHQ]LRQL#FRQ# OH#RIILFLQH#RUWRSHGLFKH#SHU# OD# UHYLVLRQH#H#PHVVD#D#SXQWR#GHJOL#DXVLOL
ULFLFODELOL#H#LVWLWXLUH#FRQ#OH#VWHVVH#JDUH#G¶DSSDOWR#SHU#OD#IRUQLWXUD#GL#DXVLOL#GLUHWWDPHQWH#DOO¶$6/1

$WWUDYHUVR##O¶DWWXD]LRQH#GL#TXHVWL#HOHPHQWL##VL#SRWUj#SRUWDUH#DYDQWL#XQD#HGXFD]LRQH###GHJOL#XWHQWL#H
GHJOL#RSHUDWRUL#RSHUDQWL#VLD# LQ#GLYHUVH#VWUXWWXUH#GL#DFFRJOLHQ]D# +OXQJRGHJHQWL/#FHQWUL#SHU#DQ]LDQL#HFF1,
VLD#D#GRPLFLOLR1
6YLOXSSDUH#LO#FRQFHWWR#GL#ULDELOLWD]LRQH#DLXWD#D#FDSLUH#TXDOL#VRQR#L#OLPLWL#H#OH#LQGLFD]LRQL#GL

FHUWH# SUHVWD]LRQL# H# GL# GHWHUPLQDWL# DXVLOL# HYLWDQGR# ULFKLHVWH# GHO# WXWWR# LQDGHJXDWH# HG# LQXWLOL# DO
PLJOLRUDPHQWR#GHOOH#FRQGL]LRQL#GL#YLWD#GHO#GLVDELOH1# ,O#FRQFHWWR#RUPDL#DQWLTXDWR#GHO#GLVDELOH
LQYDOLGR# H# ELVRJQRVR# GL# WXWWR/# GRYUHEEH# ILQDOPHQWH# HVVHUH# VRVWLWXLWR# GDO# FRQFHWWR# GL
,1',9,'82# FRQ# OD# SURSULD# LGHQWLWj/# SHUVRQDOLWj# H# FDSDFLWj# GL# VFHJOLHUH/# FRQ# XQ# FRQVLJOLR
DGHJXDWR/#FLz#FKH#ULWLHQH#SL�#FRQVRQR#H#SL�#VRGGLVIDFHQWH#SHU#XQ#PLJOLRUDPHQWR#GHOOD##TXDOLWj
GHOOD# SURSULD# YLWD/# XQD# SHUVRQD# FKH# QHOOD# VXD# LQWHUH]]D/# DIIURQWD# OH# SUREOHPDWLFKH# GHOOD# VXD
FRQGL]LRQH#SHU#HYLGHQ]LDUH# OH#YLH#FKH#SL�# IDFLOPHQWH# OH#SHUPHWWRQR#GL# UDJJLXQJHUH#XQ#JUDGR
SL�#HOHYDWR#GL#LQGLSHQGHQ]D#H#DXWRQRPLD1
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,#ORFDOL

(¶#D#GLVSRVL]LRQH=
�# XQ#ORFDOH#GL#FLUFD#49#PT#GD#XWLOL]]DUH#FRPH#VHGH#GHO#&HQWUR#GL#&RQVXOHQ]D#$XVLOL#SHU#O¶DFFRJOLHQ]D

GHJOL#XWHQWL/#SHU#OD#VLVWHPD]LRQH#GHO#PDWHULDOH#FDUWDFHR#+VFKHGH#GHSOLDQW#HFF1,#H#SHU#O¶XWLOL]]R#GHOOH
HYHQWXDOL#EDQFKH#GDWL#H#GL#LQWHUQHW#LQGLVSHQVDELOL#SHU#XQ#FRVWDQWH#DJJLRUQDPHQWR

�# XQ#DOWUR#ORFDOH#55#PT/#SHU#LO#GHSRVLWR#GHL#UHVL#FKH#SRVVRQR#HVVHUH#XWLOL]]DWL##QHOOH#SURYH#FRQ#O¶XWHQWH
SHU# OD# VFHOWD# GHOO¶DXVLOLR# H# SHU# O¶LVWLWX]LRQH# GL# XQD# SLFFROD#PRVWUD# GL# RJJHWWL# R# GL# IRWRJUDILH# GL
XWHQVLOL# GHOOD# YLWD# TXRWLGLDQD# QHL# VXRL# GLYHUVL# DVSHWWL# +SHU# OD# FXFLQD/# DEELJOLDPHQWR/# WHPSR
OLEHUR/HFF1,

/¶(TXLSH

(¶#FRVWLWXLWD#GD#GLYHUVH##ILJXUH#GL#FXL#DOFXQH#ILVVH#HG#DOWUH#FKH#YDULDQR#D#VHFRQGD#GHO#SUREOHPD#FKH
VL#GHYH#ULVROYHUH1

)LJXUH#ILVVH=
�# 8Q#PHGLFR#VSHFLDOLVWD#LQ#0HGLFLQD#)LVLFD#H#5LDELOLWD]LRQH/#FRQ##HVSHULHQ]D#QHO#FDPSR#GHJOL#DXVLOL

HG#LQWHUHVVH#FRQWLQXDWLYR#GHO#SUREOHPD
�# 8Q# WHUDSLVWD#GHOOD# ULDELOLWD]LRQH# # FRQ# HVSHULHQ]D#SUDWLFD#QHO# VHWWRUH/# FRQRVFHQ]H# LQIRUPDWLFKH#GL

EDVH# H# GLVSRQLELOLWj# RUDULD# VHWWLPDQDOH# +GDOOH# 6# DOOH# VHL# # RUH# DOOD# VHWWLPDQD,# H# GLVSRQLELOLWj
DOO¶DJJLRUQDPHQWR#FRQWLQXR#QHO#VHWWRUH

�# 8QR#SVLFRORJR#SHU#YDOXWDUH#OD#GLVSRQLELOLWj#GHOO¶XWHQWH#H#GHO#VXR#DPELHQWH#DOO¶DFFHWWD]LRQH

)LJXUH#YDULDELOL
�# LQIRUPDWLFR/#QHO#FDVR#VL#UDYYLVL#OD#QHFHVVLWj#GL#XQ#DXVLOLR#LQIRUPDWLFR
�# SHGDJRJLVWD/#GL#IURQWH#D#SUREOHPL#GL#DSSUHQGLPHQWR

#,O#SHUVRQDOH#GHYH#DYHUH#R#DFTXLVLUH#FRQRVFHQ]H#VSHFLILFKH###QRQ#VROR#QHO#FDPSR#GHOOD#ULDELOLWD]LRQH
PD# VRSUDWXWWR# QHO# FDPSR# GHJOL# DXVLOL1# 3HU# WDOH# PRWLYR# GHYH# IUHTXHQWDUH# FRUVL# GL# DJJLRUQDPHQWR
RUJDQL]]DWL# GDOOH# YDULH#$161/# H# GL# SHUIH]LRQDPHQWR# # DQFKH# D# OLYHOOR# XQLYHUVLWDULR# +TXDOL# LO#&RUVR# GL
3HUIH]LRQDPHQWR# LVWLWXLWR# GDOO¶8QLYHUVLWj#&DWWROLFD# LQ# FROODERUD]LRQH# FRQ# OD# )RQGD]LRQH#'RQ#&DUOR
*QRFFKL#GL#0LODQR,1

$OWUH#IRQGDPHQWDOL#IRQWL#GL#DJJLRUQDPHQWR#VRQR#UDSSUHVHQWDWH#GDOOH#GLYHUVH#EDQFKH#GDWL#D#FXL#FL#VL
SXz#DEERQDUH=
6,9$ $XVLOL#SUHVHQWL#VXO#PHUFDWR#LWDOLDQR
5(+$'$7 $XVLOL#H#FDVL#GL#VWXGLR
+$1',/(; ,QIRUPD]LRQL#JLXULGLFKH#VXOOD#GLVDELOLWj

/H#SHUVRQH#FKH#ODYRUDQR#QHO#&HQWUR#,QIRUPD]LRQH#$XVLOL#GHYRQR#DYHUH#OD#FDSDFLWj#GL#XQ#DSSURFFLR
LQWHUGLVFLSOLQDUH/#SHUFKp#FRPSHWHQ]H#GLYHUVH#VL#FRPSOHWLQR#WUD#GL#ORUR#LQ#PRGR#GD#FRVWLWXLUH#XQ#QXFOHR
RUJDQLFR#DEEDVWDQ]D#ULFFR#LQ#FXL#GHYH#SUHYDOHUH#LO#FRQFHWWR#GL#HTXLSH#H#QRQ#O¶DVVRFLD]LRQH#GL#VSHFLDOLVWL
FKH#ODYRUDQR#LQGLSHQGHQWHPHQWH#XQR#GDOO¶DOWUR1#(¶#GHWHUPLQDQWH#FKH#GD#SDUWH#GHL#FRPSRQHQWL#FL#VLD#XQD
SUHGLVSRVL]LRQH#H#XQD#IRUPD]LRQH#DOO¶DVFROWR/#DOO¶DFFRJOLHQ]D#H#DOOD#GLVSRQLELOLWj#YHUVR#O¶XWHQWH=#LQIDWWL
DYHUH# OD# FDSDFLWj# GL# UHOD]LRQDUVL# FRQ# OH# SHUVRQH# FRQVHQWH# XQ# SURILFXR# FROORTXLR# FKH# IDFLOLWD
O¶HVSORUD]LRQH# H# OD# VFRSHUWD# GHOOH# DVSLUD]LRQL# GL# YLWD1#'D# QRQ# WUDVFXUDUH# OD# FROODERUD]LRQH# FRQ# # LO
SHUVRQDOH#DPPLQLVWUDWLYR#DGGHWWR#DOOD#SURWHVLFD/#FRQ#L#WHFQLFL#RUWRSHGLFL#H#QHO#FDVR/#FRQ#L#VHUYL]L#VRFLDOL
GHO#FRPXQH1
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3URFHGXUD#GL#SUHVD#LQ#FDULFR

,O# &HQWUR# ,QIRUPD]LRQH# $XVLOL# q# FKLDPDWR# D# GDUH# XQ# FRQWULEXWR# VSHFLILFR# H# LQVRVWLWXLELOH# DO
FDPPLQR#FKH# O¶XWHQWH#KD# LQWUDSUHVR#YHUVR#XQD# #PLJOLRUH#DXWRQRPLD/#XQD#PLJOLRU#TXDOLWj#GL#YLWD/#XQ
UXROR#SL�#DWWLYR#QHOOD#VRFLHWj#+$QGULFK#4<<9,1

,O# SD]LHQWH# YHUUj# SUHVR# LQ# FDULFR# R# GLUHWWDPHQWH# GDO# UHSDUWR# GL# ULDELOLWD]LRQH# +XWHQ]D# LQWHUQD,# # R
DWWUDYHUVR# XQ# DSSXQWDPHQWR# SUHVR# WHOHIRQLFDPHQWH# R# GL# SHUVRQD# +XWHQ]D# HVWHUQD,1# $O# PRPHQWR
GHOO¶LQFRQWUR# VRQR# JLj# QRWL# DJOL# RSHUDWRUL/# L# YDUL# SUREOHPL# GHO# GLVDELOH# FKH# VSHVVR# JLXQJH
DOO¶DSSXQWDPHQWR#FRQ#IDPLOLDUL#H2R#SHUVRQH#FKH#VL#IDQQR#FDULFR#GL#OXL1

3RVVRQR#HVVHUH#QHFHVVDUL#GLYHUVL# LQFRQWUL#SHU#GHILQLUH#GHWWDJOLDWDPHQWH#H#FRQ#SUHFLVLRQH# OD#VFHOWD
GHOO¶DXVLOLR#R#GHOO¶DGDWWDPHQWR#SL�#FRQVRQR#DOOH#QHFHVVLWj#GHOO¶XWHQWH1

,O#GLVDELOH#H# L#IDPLOLDUL#GHYRQR#FDSLUH#FKH# OD#SUHVHQ]D#GL#XQ#DXVLOLR#R#GHOOH#PRGLILFKH#DPELHQWDOL
SRVVRQR#IDYRULUH#O¶#LQGLSHQGHQ]D#SHUFLz#XQD#JLXVWD#LQIRUPD]LRQH#SRUWD#DG#XQD#PLJOLRUH#GHILQL]LRQH#GHO
ELVRJQR1#(¶#QHFHVVDULD#LQROWUH#XQD#ULPR]LRQH#GHJOL#RVWDFROL#VRFLR#DPELHQWDOL#SHUFKp#LO#SD]LHQWH#VL#SRVVD
DWWLYDUH#SHU#OD#ULFHUFD#GL#XQD#VROX]LRQH1

1HOO¶HIIHWWXDUH#OD#FRQVXOHQ]D#RFFRUUHUj#GXQTXH#VHJXLUH#XQ#DGHJXDWR#SURWRFROOR/#FRVWLWXLWR#GD#YDULH
IDVL#+$QGULFK#4<<9,=

4,# OD#SUHVD#LQ#FDULFR
5,# LO#PRPHQWR#SURJHWWXDOH
6,# LO#PRPHQWR#GHFLVLRQDOH
7,# LO#PRPHQWR#DWWXDWLYR
8,# LO#PRPHQWR#GL#YHULILFD
/D#SULPD#IDVH#+SUHVD#LQ#FDULFR,#q#TXHOOD#LQ#FXL#O¶XWHQWH/#R#FKL#SHU#OXL/#KD#JLj#PDWXUDWR#OD#QHFHVVLWj#GL

UDJJLXQJHUH#XQ#PLJOLRU#OLYHOOR#GL#YLWD#H#SHU#TXHVWR#VL#ULYROJH#DG#XQ#FHQWUR#GL#FRQVXOHQ]D#SHU#HVSRUUH##LO
SUREOHPD1

1HOOD# VHFRQGD# IDVH# +PRPHQWR# SURJHWWXDOH,# VL# YDOXWDQR# OH# HIIHWWLYH# QHFHVVLWj# GHO# GLVDELOH# H# VL
FHUFDQR#OH#SRVVLELOL#VROX]LRQL#HVLVWHQWL#SHU#LO#SRWHQ]LDPHQWR#GHOOH#IXQ]LRQL#SUHVFHOWH#H#O¶LQGLYLGXD]LRQH
GHOO¶DXVLOLR#SL�#DGDWWR#SHU#UDJJLXQJHUH#O¶DXWRQRPLD1

$#TXHVWR#SXQWR# LQWHUYLHQH# LO#PRPHQWR#GHFLVLRQDOH=#VL#GHYH#JLXQJHUH#DOOD#VFHOWD#YHUD#H#SURSULD# LQ
EDVH# D# GLYHUVL# IDWWRUL=# OLPLWD]LRQL# LPSRVWH# GDOO¶DPELHQWH/# DFFHWWD]LRQH# GHOOD# VROX]LRQH# GD# SDUWH
GHOO¶XWHQWH# H# GHL# IDPLOLDUL/# YDOXWD]LRQL# GHOOH# UHDOL# SRVVLELOLWj# HFRQRPLFKH# FKH# FRQVHQWDQR# O¶XWLOL]]R
GHOO¶HYHQWXDOH#DXVLOLR#R# OD#SURJHWWD]LRQH#GL#PRGLILFKH# VWUXWWXUDOL#QHFHVVDULH#SHU# LO# UDJJLXQJLPHQWR#GL
XQD#PDJJLRUH#DXWRQRPLD1

)LQDOPHQWH# QHO# PRPHQWR# DWWXDWLYR# O¶XWHQWH# DFTXLVLVFH# O¶DXVLOLR# H# D# TXHVWR# SXQWR# GHYH# VHJXLUH
O¶DGGHVWUDPHQWR# DOO¶XVR#QHOO¶DPELHQWH# # LQ# FXL#TXHVWR#GHYH# HVVHUH# XVDWR1#6H# OD# SUHVFUL]LRQH# q# IDWWD# D
FDULFR#GHO#616111#TXHVWR#PRPHQWR#q#DVVRFLDWR#DO#FROODXGR#FKH#FRQVHQWH#GL#YHULILFDUH# OD#YDOLGLWj#GHOOD
VFHOWD#H#LO#OLYHOOR#G¶LVWUX]LRQH#DOO¶XVR#GHOO¶XWHQWH#H#GHL#IDPLOLDUL1

1HOO¶XOWLPD#IDVH#+PRPHQWR#GL#YHULILFD,#VL#GHYH#FRQVWDWDUH#FKH#L#SUHVXSSRVWL#FKH#KDQQR#SRUWDWR#DOOD
VFHOWD#GL#FHUWH#VROX]LRQL#DEELDQR#FRQGRWWR#UHDOPHQWH#O¶XWHQWH#DOO¶REELHWWLYR#SUHILVVDWR#H#FKH#TXHVWR#VLD
VWDWR# UDJJLXQWR# DWWUDYHUVR# XQ# VHUYL]LR# VRGGLVIDFHQWH# GD# SDUWH# GHOOD# qTXLSH18QD# UHJRODUH# DQDOLVL# GHO
PHWRGR#GL#ODYRUR#FRQVHQWH#GL#DGHJXDUH#LO#VHUYL]LR#VYROWR#DOOH#ULFKLHVWH#GHOO¶XWHQ]D1

8Q#DVSHWWR#PROWR# LPSRUWDQWH#GHOOD# WHU]D# IDVH#q#FRVWLWXLWR#GDOOD#YDOXWD]LRQH#GHOO¶DXVLOLR1#(VVHQGR
TXHVWR# XQ# HOHPHQWR# IRQGDPHQWDOH# SHU# LO# UDJJLXQJLPHQWR# GHOO¶DXWRQRPLD/# GHYH# DYHUH# GHOOH
FDUDWWHULVWLFKH#WHFQLFKH#H#GL#XWLOL]]R#FKH#SHUPHWWDQR#UHDOPHQWH#GL#IDYRULUH#XQD#PLJOLRUH#TXDOLWj#GL#YLWD1
'HYRQR#TXLQGL#HVVHUH#IDWWL#WUH#WLSL#GL#YDOXWD]LRQH#+$QGULFK#4<<9,=
�# WHFQLFR#IXQ]LRQDOH=#YDOXWD]LRQH#GHOOH#SUHVWD]LRQL#GHO#SURGRWWR#LQ#UHOD]LRQH#DJOL#DVSHWWL#FRVWUXWWLYL#/

DOOD#WLSRORJLD#GL#XWHQ]D#HG#DOOH#PRGDOLWj#G¶XVR#GHILQLWH#GDO#FRVWUXWWRUH
�# LQGLYLGXDOH=# YDOXWD]LRQH# GHO# SURGRWWR# LQ# UDSSRUWR# DOOH# ULVRUVH# LQGLYLGXDOL# +PRWRULH/# VHQVRULDOL/

FRJQLWLYH/#FXOWXUDOL#/#SVLFRORJLFKH,#GL#XQ#GHWHUPLQDWR#XWHQWH
�# DPELHQWDOH=#YDOXWD]LRQH#GHOOD#FRPSDWLELOLWj#GHO#SURGRWWR#FRQ#O¶DPELHQWH#ILVLFR#/#XPDQR#/#FXOWXUDOH

HG#RUJDQL]]DWLYR
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9HULILFD

$OWUR# DVSHWWR# LPSRUWDQWH# q# OD# YHULILFD# FKH# O¶DWWLYLWj# VYROWD# VLD# ULVSRQGHQWH# DOOH# DVSHWWDWLYH# # GL
PLJOLRUDPHQWR#GHO#VHUYL]LR##JUD]LH#DG#XQD#PDJJLRUH#H#FRQVDSHYROH#RUJDQL]]D]LRQH#GHO#ODYRUR#H#DG#XQD
ULGX]LRQH#GHJOL#VSUHFKL#GHOOH#ULVRUVH#VLD#HFRQRPLFKH#FKH#XPDQH1

,O# PRPHQWR# GHOOD# YHULILFD# q# HVVHQ]LDOH# SHUFKp# FRQVHQWH# GL# DQDOL]]DUH# VH# L# ULVXOWDWL# RWWHQXWL
FRUULVSRQGRQR#DOOH#DWWHVH#GHL#SURJUDPPL#SUHILVVDWL/#GL#HYLGHQ]LDUH#JOL#HYHQWXDOL#VEDJOL#H#SXQWL#GHEROL
QHO#ODYRUR#VYROWR#FRO#SD]LHQWH/#GL#FRQIURQWDUVL#FRQ#JOL#DOWUL#FRPSRQHQWL#GHOO¶HTXLSH#SHU#XQD#GHILQL]LRQH
SL�#SUHFLVD#GHL#SURSUL#OLPLWL#H#GHO#SURSULR#FDPSR#G¶D]LRQH#QHOO¶#DPELWR#GHOOD#VWHVVD#HTXLSH/#GL#VWXGLR#GHL
FDVL#JLj#ULVROWL#GD#DOFXQL#FRPSRQHQWL#SHU#VYLOXSSDUH#XQD#PDJJLRUH#HVSHULHQ]D1

8Q# UHJRODUH#FRQWUROOR#GHO# ODYRUR#VYROWR#H# O¶DELWXGLQH#D#YHULILFDUH# OH#SURSULH#D]LRQL#H#FRQYLQ]LRQL
DLXWD# D# ULFRUGDUH# FKH# LO# QRVWUR# XWHQWH# q# XQD# SHUVRQD# # FKH# KD# HVSUHVVR# GHOOH# HVLJHQ]H# UHODWLYH# DO
PLJOLRUDPHQWR# GHOOD# TXDOLWj# GHOOH# VXD# YLWD# H# FKH# YLHQH# GD# QRL# SHU# RWWHQHUH# GHOOH# LQIRUPD]LRQL# VXOOH
SRVVLELOLWj#GL#UDJJLXQJHUH#TXHVWL#REELHWWLYL#1

,O#QRVWUR#UXROR#QRQ#q#TXHOOR#GL#LPSRUUH#H#SUHVFULYHUH#XQ#DXVLOLR#R#XQD#VROX]LRQH#TXDOVLDVL#FRPH#VH
IRVVH#XQD# WHUDSLD/#PD#TXHOOR#GL#DIILDQFDUFL#FRQ#GLVFUH]LRQH#FHUFDQGR#GL# # #HYLGHQ]LDUH# OH#HVLJHQ]H# /# OH
DVSLUD]LRQL# H# OH# SULRULWj# H# GL# IDFLOLWDUH# OD#PDWXUD]LRQH# GHOO¶XWHQWH# YHUVR# OD# VFHOWD# FRQVDSHYROH# GHOOD
VROX]LRQH#SL�#DGDWWD#H#VRGGLVIDFHQWH##DOOH#SURSULH##DVSLUD]LRQL1

'REELDPR#IDYRULUH#LQ#RJQL#PRGR#OR#VYLOXSSR#GHO#GHVLGHULR#GL#DXWRQRPLD#D#OLYHOOR#IDPLOLDUH/#VRFLDOH
H# ODYRUDWLYR#FKH#SRUWD# # DOOR# VYLOXSSR#GL# HVLJHQ]H# VHPSUH#QXRYH#QHOOD# ULFHUFD#GL# #XQD#TXDOLWj#GL#YLWD
VHPSUH#SL�#LQVHULWD#QHOOH#QRUPDOL#DWWLYLWj#TXRWLGLDQH1

/D#YHULILFD#GHO#ODYRUR#SDVVHUj#DWWUDYHUVR#GXH#IDVL=
41# VFKHGH#GL#YHULILFD#R#GL# IROORZ#XS# +Y1#TXDUWD# VFKHGD# LQ#$OOHJDWR,# FRPSLODWD#GDO#SD]LHQWH# H2R#GDL

IDPLOLDUL
51# ULXQLRQL# SHULRGLFKH# GHO# SHUVRQDOH# GHO#&,$# SHU# XQD# YDOXWD]LRQH# GHOOH# VFKHGH# HG# XQ# GLVFXVVLRQH

FULWLFD#VXL#ULVXOWDWL
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:1 #5(/$=,21(#7(&1,&$

*OL#DVSHWWL#RSHUDWLYL#GHOO¶RUJDQL]]D]LRQH#GHO#6HUYL]LR#VRQR#VLQWHWL]]DWL#QHL#VHJXHQWL#QRYH#SXQWL1

41# 3XEEOLFL]]D]LRQH#GHOOD#SUHVHQ]D#GHO#&,$#SUHVVR# OH#GLYHUVH# VWUXWWXUH#GHOO¶$6//#GHL# VHUYL]L# VRFLDOL
GHL# FRPXQL/GHOOH# FDVH# GL# ULSRVR/# GHOOH# DVVRFLD]LRQL# SHU# LQYDOLGL# PD# DQFKH# SUHVVR# WXWWH# TXHOOH
DVVRFLD]LRQL#FKH#VL#RFFXSDQR#GHOOD#WHU]D#HWj#H#GHL#ORUR#SUREOHPL#FRQ##LQGLFD]LRQH#GL=
�# &DUDWWHULVWLFKH#H#WLSRORJLD#GHOOH#SUHVWD]LRQL
�# 0RGDOLWj#GL#DFFHVVR
�# *LRUQDWH#HG#RUDUL
�# 3HUVRQDOH#D#GLVSRVL]LRQH

51# PRGDOLWj#GL#DFFHVVR=
�# SUHQRWD]LRQH# DQFKH# WHOHIRQLFD# SUHVVR# O¶$FFHWWD]LRQH# DPEXODWRULDOH# GHO# 6HUYL]LR# 55)

GHOO¶2VSHGDOH#0DULQR
�# DFFRPSDJQDWD#GD#LPSHJQDWLYD#SHU#9LVLWD#)LVLDWULFD
�# HYHQWXDOL# XOWHULRUL# LPSHJQDWLYH+YDOXWD]LRQH# SURWHVLFD/# YDOXWD]LRQH# SVLFRORJLFD,# YHUUDQQR

FRPSLODWH#GDO#PHGLFR#GHO#&HQWUR##GRSR#OD#FRQVXOHQ]D
�# q##SUHYLVWD#XQD#UHOD]LRQH#SHU#LO#PHGLFR#FXUDQWH

61# RUDULR#GHO#VHUYL]LR=
�# DSHUWXUD# WULVHWWLPDQDOH# +JLRUQL#GLVSDUL,#GDOOH#<#DOOH#45/#GL#FXL#XQ¶#RUD#GL#HVFOXVLYD#FRQVXOHQ]D

WHOHIRQLFD#H#OH#VXFFHVVLYH#GHGLFDWH#LQWHUDPHQWH#DOO¶XWHQ]D
�# SRVVLELOLWj# GL# DFFHVVL# GRPLFLOLDUL# GD# YDOXWDUH# D# VHFRQGD# GHOOH# HVLJHQ]H# +# HVHPSLR# RJQL# 48

JLRUQL,

71# 3HUVRQDOH#D#GLVSRVL]LRQH=
�# XQ#ILVLDWUD#DELOLWDWR#DOOD#SUHVFUL]LRQH#GL#DXVLOL
�# XQ# WHUDSLVWD# GHOOD# ULDELOLWD]LRQH# FRQ# HVSHULHQ]H# LQ# WHUDSLD# RFFXSD]LRQDOH# H# FRPSHWHQWH# QHO

FDPSR#GHJOL#DXVLOL
�# DOWUL#FRQVXOHQWL#GHOO¶$6/#FKLDPDWL#D#VHFRQGD#GHOOH#QHFHVVLWj#+SVLFRORJR/#LQIRUPDWLFR#HFF1,1

81# $FFHVVR#LQ#WHPSR#UHDOH#DOOH#EDQFKH#GDWL#+&'#6,9$/##+DQGLOH[/#5HKDGDW#,#WUDPLWH#FROOHJDPHQWR#DG
,QWHUQHW/#H#UDFFROWD#GL#PDWHULDOH#LQIRUPDWLYR#H#GHSOLDQW

91# &ROOHJDPHQWL#FRQ#DOWUL#FHQWUL#FRQVXOHQ]D#SHU#L#FDVL#SL�#FRPSOHVVL

:1# 8WLOL]]R#GL#FRPSXWHU#SHU#OD#FRPSLOD]LRQH#GHOOH#FDUWHOOH#GL##FRQVXOHQ]D##H#GHOOH#SUHVFUL]LRQL1

;1# 5LXQLRQL# SHULRGLFKH# +XQD# DO#PHVH,# SHU# OD# YHULILFD# GHO#PHWRGR# GL# ODYRUR# DGRWWDWR# GD# SDUWH# GHJOL
RSHUDWRUL##FRQ#FRQVLGHUD]LRQL#VXL#FDVL#DIIURQWDWL#1

<1# 9HULILFD#+WUDPLWH#TXHVWLRQDUL,#GHOOD#VRGGLVID]LRQH#GD#SDUWH#GHOO¶XWHQWH#SHU#OD#VROX]LRQH#VFHOWD
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;1#######5,68/7$7,

8Q¶RUJDQL]]D]LRQH#VLVWHPDWLFD#GHOOH#SURFHGXUH#FKH#VL#DIILDQFDQR#DO#SD]LHQWH#OXQJR#LO#SHUFRUVR#FKH
FRQGXFH#DOO¶REELHWWLYR#GHOO¶DXWRQRPLD#H#GHOO¶LQGLSHQGHQ]D/#ID#Vu#FKH#TXHVWR#VLD#SL�#DJLELOH1

$YHUH# OD#SRVVLELOLWj#GL# WURYDUH# ULXQLWL# LQ#XQR# VWHVVR# OXRJR#GLYHUVL#SURIHVVLRQLVWL# FKH# ODYRUDQR# LQ
HTXLSH/# SRUWDQGR# FLDVFXQR# OH# SURSULH# HVSHULHQ]H# H# OH# FRPSHWHQ]H# GHOOD# SURSULD# SURIHVVLRQDOLWj/
LQWHJUDQGROD#FRQ#TXHOOD#GHJOL#DOWUL# VHQ]D#PDL#SUHYDULFDUH# OH#DOWUH# ILJXUH/#SHUPHWWH#GL# LQGLYLGXDUH#SL�
IDFLOPHQWH#OD#VROX]LRQH#SL�#LGRQHD#HG#DQFKH#SL�#HFRQRPLFD1

,O#IDWWR#FKH#OD#VFHOWD#DYYHQJD#VHFRQGR#OH#ULFKLHVWH#H#OH#HVLJHQ]H#GHO#SD]LHQWH/#H#VROWDQWR#GRSR#FKH
TXHVWR#LQVLHPH#DL#FRPSRQHQWL#GHO#WHDP#DEELD#SRWXWR#SURYDUH#PDWHULDOPHQWH#O¶DXVLOLR/#FRQVLGHUDUH#WXWWH
OH# LPSOLFD]LRQL# WHFQLFKH# +PDQXWHQ]LRQH,#H#GL#XWLOL]]R# +HYHQWXDOH#QHFHVVLWj#GL#DLXWR#XPDQR,#H#YDOXWDUH
O¶DPELHQWH# LQ# FXL# GRYUj# HVVHUH# XVDWR/# ID# Vu# FKH# JLj# D# SULRUL# YHQJDQR# VFDUWDWH# WXWWH# TXHOOH# VROX]LRQL
IDWWLELOL# VROWDQWR# VXOOD# FDUWD# FKH#QRQ# HVVHQGR#DGHJXDWH#Qp# DOOH# ULFKLHVWH#Qp# DOO¶# DPELHQWH/#YHUUHEEHUR
DFFDQWRQDWH# LQ#EUHYH# WHPSR/#DQGDQGR#FRVu#DG#DXPHQWDUH# O¶HQRUPH#QXPHUR#GL#DXVLOL#³EHQ#FRQVHUYDWL´
FKH#VL#LQGLYLGXDQR#QHL#VRSUDOOXRJKL#D#GRPLFLOLR1

4XHVWR#QXRYR#PRGR#GL#RSHUDUH#FRQVHQWLUj/#LQQDQ]LWXWWR/#GL#DYHUH#VRWWR#FRQWUROOR#OD#FDUWHOOD#GL#RJQL
SD]LHQWH# FRQ# WXWWH# OH#SUHVFUL]LRQL# IDWWH# LQ#SUHFHGHQ]D/#GL# FRQRVFHUH# LO# UHDOH#XWLOL]]R#QHO# WHPSR#GHJOL
DXVLOL/#GL#PRQLWRUDUH# OH# UHVWLWX]LRQL#GL#TXHJOL# DXVLOL# FKH# DO#PRPHQWR#R# VLQ#GDOOD#SUHVD# LQ# FDULFR#QRQ
YHQJRQR#XWLOL]]DWL1#6L#HYLWHUj#FRVL#OD#QXRYD#SUHVFUL]LRQH#GL#XQR#VWHVVR#DXVLOLR#JLj#ULWHQXWR#LQDGHJXDWR#LQ
SUHFHGHQ]D#FKH#SRUWD#DG#XQ¶XOWHULRUH#LPPRELOL]]D]LRQH#GL#HQRUPL#FDSLWDOL1

4XHVWR#GRSSLR#DVSHWWR#SUHVHQWD#YDQWDJJL#VLD#SHU# LO#SD]LHQWH#FKH#SXz#JRGHUH#GL#XQ#VHUYL]LR#PROWR
SL�#DFFXUDWR#H#GL#EXRQD#TXDOLWj#SHUFKp#ILQDOPHQWH#GLYHQWD#LO#SHUQR#LQWRUQR#D#FXL#UXRWD#WXWWR#LO#VHUYL]LR
GHO#&,$#SHU#DLXWDUOR#D#UDJJLXQJHUH#OD#PDVVLPD#DXWRQRPLD#SRVVLELOH1#0D#VRSUDWWXWWR#SHU#O¶$6//#FKH#LQ
TXHVWR#PRGR# SRWUj# ULGXUUH# QRWHYROPHQWH# OD# VSHVD# ULJXDUGDQWH# OD# SURWHVLFD# JUD]LH# DOOD# ULGX]LRQH# GL
SUHVFUL]LRQL#LQXWLOL#R#LQDGHJXDWH#DOOH#UHDOL#QHFHVVLWj/#DO#UHFXSHUR#GL#XQ#JUDQ#QXPHUR#GL#DXVLOL#VSHVVR#PDL
XVDWL/#DOOD#ORUR#UHYLVLRQH#GD#SDUWH#GL#WHFQLFL#+RIILFLQH#RUWRSHGLFKH#FRQYHQ]LRQDWH,#FKH#SRVVRQR#JDUDQWLUH
OD#ORUR#HIILFLHQ]D1

,O#FRQWUROOR#GHOO¶XWHQ]D/#PHGLDQWH#XQD#YHULILFD#GHOOD#DYYHQXWD#LVWUX]LRQH#DOO¶XVR#GHJOL#DXVLOL/#GHOOD
HIIHWWLYD#FRUULVSRQGHQ]D#GHOOD#SUHVFUL]LRQH#DOOD#QHFHVVLWj#H/#FRQ#XQ#IROORZ0XS#D#GLVWDQ]D##SHU#YDOXWDUH
O¶HVLVWHQ]D#GL#XQ#JLXVWR#XWLOL]]R#QHOO¶DYDQ]DPHQWR#GHOOD#TXDOLWj#GHOOD#YLWD1#/D#ULFHUFD#DSSURIRQGLWD#GHOOD
VROX]LRQH#SL�#LGRQHD#SHU#O¶XWHQWH#SRUWHUj#VLFXUDPHQWH#DG#XQ##UDSSRUWR#SL�#ILGXFLRVR#GHOOR#VWHVVR/#FRQ#OD
VWUXWWXUD#SXEEOLFD#H#QHO#EUHYH#H#PHGLR#WHUPLQH#DG#XQ#VLFXUR#ULVSDUPLR#GL#HQHUJLH#XPDQH#H#PDWHULDOL#D
YDQWDJJLR#GHO#VHUYL]LR#H#GHOO¶XWHQWH1
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<1 6&(1$5,

51&1#5:#DQQL#SUHVHQWD#JUDYH#LQVXIILFLHQ]D#PHQWDOH#FRQ#HPLSDUHVL#IDFLR0EUDFKLR0FUXUDOH#H#GLVWXUEL
GHOO¶HTXLOLEULR#VLQ#GDL#SULPL#PHVL#GL#YLWD1/D#UDJD]]D#q#LQ#JUDGR#GL#FDPPLQDUH#LQ#FDVD#FRQ#O¶DLXWR#GL
TXDOFXQR/#QRQ#ULHVFH#D#PDQWHQHUH#OD#VWD]LRQH#HUHWWD#FKH#SHU#SRFKL#PLQXWL#H#QHFHVVLWD#GL#DVVLVWHQ]D#SHU#OH
GLYHUVH#DWWLYLWj#TXRWLGLDQH/#FRPH#VL#ULOHYD#GDOOD#VFKHGD#),01

#)XQFWLRQDO#,QGHSHQGHQFH#0HDVXUH#+),0,
9$/87$=,21(#,1,=,$/(

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

8
6
6
5
5
4

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

8
9

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

7
7
5

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

6
4

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

5
5

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

5
5
4

3817(**,2#727$/(#),0 7<

:1$XWRVXIILFLHQ]D#FRPSOHWD
91#$XWRVXIILFLHQ]D#FRQ#DGDWWDPHQWL 6(1=$#$66,67(1=$

/,9(//,

1210$87268)),&,(1=$#3$5=,$/(
81#6XSHUYLVLRQH0SUHGLVSRVL]LRQH2DGDWWDPHQWL
71#$VVLVWHQ]D#PLQLPD#+SD]LHQWH# !#:8(,
61#$VVLVWHQ]D#PRGHUDWD#+SD]LHQWH# !#83(,
1210$87268)),&,(1=$#&203/(7$
51#$VVLVWHQ]D#LQWHQVD#+SD]LHQWH# !#58(,
41#$VVLVWHQ]D#WRWDOH#+SD]LHQWH# !#3(

&21#$66,67(1=$

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

(UD#VWDWD#IDWWD#ULFKLHVWD#GL##YLVLWD#D#GRPLFLOLR#SHU#SRWHU#SUDWLFDUH#XQ#FLFOR#GL#ILVLRWHUDSLD#QRQ#PHJOLR
SUHFLVDWR/#PD# LQ#VHJXLWR#DOOD#FRPSLOD]LRQH#GHOOD#VFKHGD#),0#H#DO#VRSUDOOXRJR#GHL# ORFDOL#GD#SDUWH#GHO
ILVLDWUD/#L#IDPLOLDUL##HYLGHQ]LDYDQR#OH#GLIILFROWj#FKH#LQFRQWUDQR#JLRUQDOPHQWH=#OD#PDGUH/#LQ#SDUWLFRODUH/#VL
ODPHQWDYD# #GHL#SUREOHPL# FKH# LQVRUJRQR# DO#PRPHQWR#GHOOD# FXUD#GHOOD#SHUVRQD# LQ#TXDQWR# q#SUHVVRFKp
LPSRVVLELOH#ULXVFLUH#D#IDUH#OD#GRFFLD#VLD#SHUFKp# #QRQ#ULHVFH#D#VWDUH#LQ#SLHGL#VLD##SHUFKp#OR#VSUX]]R#FKH
YLHQH#GDOO¶DOWR#VSDYHQWD# OD#UDJD]]D1#&L#VRQR#DQFKH#GLIILFROWj#DG#XVDUH# LO#ELGHW#HG# LO#:&/# WURSSR#EDVVL
SHU#SRWHUVL#VHGHUH#HG#DO]DUH#GD#VROD1#4XHVWD#VLWXD]LRQH#QHFHVVLWD#GHOOD#SUHVHQ]D#GL#DOPHQR#GXH#SHUVRQH
RQGH#HYLWDUH#GL#FRUUHUH#JUDYL#ULVFKL#SHU#O¶LQFROXPLWj#VLD#GHOOD#UDJD]]D#FKH#GHL#IDPLOLDUL1

,Q# TXHVWR# FDVR# OD# ULFKLHVWD# GL# YLVLWD# GRPLFLOLDUH# q# VWDWD# XWLOH# SHUFKp# KD# # SHUPHVVR# GL# YHULILFDUH
LPPHGLDWDPHQWH# OH# FDUDWWHULVWLFKH# GHOO¶DSSDUWDPHQWR# H# GHO# EDJQR1# /D# VROX]LRQH# q# VWDWD# WURYDWD
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UDSLGDPHQWH#VHQ]D#FKH#FL#IRVVH#QHPPHQR#OD#QHFHVVLWj#GL#IDUH#PRGLILFKH#VWUXWWXUDOL>#LQIDWWL#OD#GRFFLD#HUD
JLj#DO#SLDQR#GHO#SDYLPHQWR/#JOL#VSD]L#DEEDVWDQ]D#DPSL#SHU#SRWHU#SHUPHWWHUH#DG#XQD#VHGLD#SHU#GRFFLD#FRQ
UXRWH#GD#XWLOL]]DUH#DQFKH# VXO#ELGHW#H# VXO#:&#GL#HVVHUH# VSRVWDWD#FRPRGDPHQWH#DOO¶LQWHUQR#GHO#EDJQR1
/¶DJJLXQWD#LQILQH#GL#XQ#PDQLJOLRQH#VX#XQ#ODWR#GHOOD#SDUHWH#ILVVD#GHOOD#GRFFLD#H#GHOOD#VRVWLWX]LRQH#GHOOD
GRFFLD# ILVVDWD# LQ#DOWR#FRQ#XQD# UHJRODELOH# LQ#DOWH]]D#H#VWDFFDELOH/#KD# ULVROWR# LQ#PDQLHUD#HFFHOOHQWH#XQD
DWWLYLWj# TXRWLGLDQD# FKH# ULFKLHGHYD# JUDQGH# GLVSHQGLR# GL# HQHUJLH# H# ULVRUVH# XPDQH# LQ# FRQGL]LRQL# # GL
SHULFROR#SHU#O¶LQFROXPLWj#ILVLFD#GHOOH#SHUVRQH1

#61#*1#8;#DQQL/#WDODVVHPLFR/#LSHUWHVR/#FDUGLRSDWLFR/#LSRWLURLGHR#QRQ#q#SL�#LQ#JUDGR#GL#FDPPLQDUH#GD
DOFXQL# DQQL/# VL# VSRVWD# LQ# FDVD# PHGLDQWH# XQD# FDUUR]]LQD# HOHWWULFD/# YLYH# GD# VROR/# PD# XVXIUXLVFH
GHOO¶DVVLVWHQ]D#GRPLFLOLDUH# LVWLWXLWD#GDO#FRPXQH#SHU# OH#SXOL]LH#GHOOD#FDVD#H#SHU# IDUH# OD#GRFFLD1#6LQR#D
SRFR#WHPSR#ID/#TXDQGR#ULXVFLYD#D#FRPSLHUH#TXDOFKH#SDVVR/HUD#LQ#JUDGR#GL#DUULYDUH#DOOD#PDFFKLQD#H#GL
JXLGDUOD1# ,Q# TXHVWR#PRGR#PDQWHQHYD# XQD# VHULH# GL# UDSSRUWL# GL# DPLFL]LD# FRQ# GLYHUVH# SHUVRQH/# SRWHYD
IUHTXHQWDUH#GHL#ORFDOL#GL#ULWURYR#R#IDUH#GHOOH#JLWH#FRQ#JOL#DPLFL1#0D#RUD#FKH#VL#WURYD#FRVWUHWWR#LQ#FDVD/#SHU
OD#SUHVHQ]D#GL# WUH#JUDGLQL# FRQGRPLQLDOL# FKH#QRQ#JOL# FRQVHQWRQR#GL#XVFLUH/# OD# VXD#YLWD#GL# UHOD]LRQH# q
QRWHYROPHQWH#VFDGXWD1#,QIDWWL#OH#YLVLWH#GHJOL#DPLFL#VL#VWDQQR#VHPSUH#SL�#GLUDGDQGR/#HG#HJOL#QRQ#SXz#IDUVL
QHPPHQR# XQD# SDVVHJJLDWD# LQ# PDFFKLQD# QHL# GLQWRUQL1# 4XHVWD# QXRYD# FRQGL]LRQH# YLHQH# DFFHWWDWD
SDVVLYDPHQWH#H#FRQ#UDVVHJQD]LRQH#SHU#OD#WRWDOH#LJQRUDQ]D#GHOOH##IDFLOLWD]LRQL#HVLVWHQWL#SHU#O¶DWWXD]LRQH
GL#XQ#SURJHWWR##SHU#O¶HOLPLQD]LRQH#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH#QHOOH#VWUXWWXUH#SULYDWH1

$QFKH#LQ#TXHVWR#FDVR#HUD#VWDWD#IDWWD#XQD#ULFKLHVWD#GL#YLVLWD#GRPLFLOLDUH#SHU#DYHUH#GHOOH#SUHVWD]LRQL
PDQXDOL>#61#*1#QRQ# LPPDJLQDYD#QHPPHQR#FKH#HVLVWHVVHUR#GHOOH# OHJJL#D# OLYHOOR# UHJLRQDOH#H#FRPXQDOH
FKH# FRQFHGRQR# GHOOH# VRYYHQ]LRQL# SHU# OH# ULVWUXWWXUD]LRQL# DQFKH# GHL# ORFDOL# FRQGRPLQLDOL/# H# FKH# TXHVWL
ODYRUL#GL#DGHJXDPHQWR#QRQ#SRWHVVHUR#HVVHUH#LPSHGLWL#GDJOL#DOWUL#FRQGRPLQL1

,Q# VHJXLWR# D# TXHVWH# LQIRUPD]LRQL/# SUHQGHYD# DWWR# GHOOD# QXRYD# SRVVLELOLWj/# H# FKLHGHYD# OD
GRFXPHQWD]LRQH#QHFHVVDULD#SHU# VHJXLUH# OR#SUDVVL#FKH#JOL#DYUHEEH# IDFLOLWDWR# O¶DGHJXDPHQWR#GHL# ORFDOL1
2UD#LQ#DWWHVD#FKH#OD#SUDWLFD#VHJXD#LO#VXR#LWHU#KD#ULSUHVR#D#SURJHWWDUH#FRQ#SL�#LQWHUHVVH#LO#VXR#IXWXUR1

,Q#HQWUDPEL#L#FDVL#q#VWDWD#IDWWD#GD#SDUWH#GHO#PHGLFR#FXUDQWH#XQD#ULFKLHVWD#GL#WUDWWDPHQWR#ULDELOLWDWLYR
JHQHULFR# VHQ]D# FKH# LO# SD]LHQWH# R# FKL# SHU# HVVR# VL# VLD#PDL# SRVWR# LO# SUREOHPD# GL# FRVD# SRWHVVH# HVVHUH
YHUDPHQWH# XWLOH# SHU# XQ# DXWHQWLFR#PLJOLRUDPHQWR# GHOOD# TXDOLWj# GHOOD# YLWD1# ,# SUREOHPL# LQ# UHDOWj# HUDQR
LQWXLWL#PD# QRQ# SHUFHSLWL# FRPH# WDOL/#PD# VRSUDWXWWR# QRQ# F¶HUD# OD#PLQLPD# FRQVDSHYROH]]D# FKH# TXHOOH
GLIILFROWj#SRWHVVHUR# HVVHUH# DIIURQWDWH# HG# HYHQWXDOPHQWH# # ULVROWH# FRO#PHGLFR# FKH# HUD# VWDWR# FKLDPDWR# D
FDVD#SHU#SUHVFULYHUH#OD#³)LVLRWHUDSLD´1

4XDQGR# LO#&,$#VDUj# LQ# IXQ]LRQH#H# LQL]LHUj#D#VYROJHUH#XQ¶D]LRQH#GL# LQIRUPD]LRQH#DQFKH#YHUVR#JOL
XWHQWL/# TXHVWL# LQL]LHUDQQR# D# VYLOXSSDUH# XQ# QXRYR# DWWHJJLDPHQWR# QHL# FRQIURQWL# GHOOD# GLVDELOLWj# H# GHO
UDJJLXQJLPHQWR# GHOO¶LQGLSHQGHQ]D# H# GHOO¶DXWRQRPLD1# ,QL]LHUDQQR# D# FKLHGHUVL# VH# JOL# RVWDFROL# FKH
LQFRQWUDQR# TXRWLGLDQDPHQWH# QRQ# VLDQR# VXSHUDELOL# H# VH# VLD# SRVVLELOH# VSHUDUH# GL# DIIURQWDUH# DQFKH# LO
UDSSRUWR# FRQ# JOL# DOWUL# LQ# XQD#PDQLHUD# SL�# GLJQLWRVD1# /D# ULFKLHVWD# GL# XQD# SUHVWD]LRQH# QRQ# VDUj# SL�
XQ¶DELWXGLQH#ILQH#D#VH#VWHVVD/#PD#O¶HVLJHQ]D#GL#XQD#PLJOLRUH#TXDOLWj#GHOOD#YLWD1
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431 3,$12#(&2120,&2

6HGH
(¶#FRVWLWXLWD#GD#XQ#ORFDOH#GL#FLUFD#4;#PT1#JLj#HVLVWHQWH#QHOOD#VWUXWWXUD#GHOO¶$6//#SUHVVR##LO#UHSDUWR#GL

ULDELOLWD]LRQH1#4XHVWR##IDFLOLWD#OD#SURYD#GHJOL#DXVLOL#GD#SDUWH#GHJOL#XWHQWL#FKH#GHYRQR#YDOXWDUH##LQVLHPH#DL
WHFQLFL#QRQ#VROR#O¶DGHJXDWH]]D#GHOO¶DXVLOLR#PD#DQFKH#IDUH#LVWUX]LRQH#DOO¶XVR1#8Q#DOWUR#ORFDOH#GL#FLUFD#55
q#SUHYLVWR##SHU#LO#GHSRVLWR#GHJOL#DXVLOL#1

6WUXPHQWL#LQGLVSHQVDELOL#SHU#O¶DYYLDPHQWR#GHOO¶#DWWLYLWj
*OL#DUUHGL#VRQR#FRVWLWXLWL#GD#XQ#DUPDGLR/#XQD#VFULYDQLD/#XQ#OHWWLQR#SHU#YLVLWD/#XQR#VFDIIDOH/#TXDWWUR

VHGLH/#DWWDFFDSDQQL/#PRELOH#SRUWD#FRPSXWHU1
*OL#VWUXPHQWL#WHFQRORJLFL#VRQR#UDSSUHVHQWDWL#GD#WHOHIRQR/#ID[/#FRPSXWHU#FRQ#VLVWHPD#:LQGRZV#<;/

([FHO/#FROOHJDPHQWR#FRQ#,QWHUQHW/#OHWWRUH#GL#&'#5RP/#PRGHP/#VWDPSDQWH/#YLGHRUHJLVWUDWRUH
*OL#VWUXPHQWL#GRFXPHQWDOL#VRQR#UDSSUHVHQWDWL#GD#PDWHULDOH#FDUWDFHR#+ELEOLRWHFD/#GHSOLDQW/#DUFKLYLR

FDUWDFHR/#FDQFHOOHULD#YDULD/#PDWHULDOH#SHU#VWDPSDQWL,#H#%DQFKH#GDWL#+6,9$/#+$1',/(;/#5HKDGDW#HFF1,1

3HUVRQDOH
,O# SHUVRQDOH# SXz# HVVHUH# VWDFFDWR# GD# DOWUL# VHUYL]L# SHU# OH# RUH# GD# GHGLFDUH# DO# &,$# H# GHYH# HVVHUH

FRVWLWXLWR# GD# DOPHQR# XQ# WHUDSLVWD# HG# XQ# ILVLDWUD# FRQ# IRUPD]LRQH# VSHFLILFD/#PD# FRQ# OD# SRVVLELOLWj# GL
RWWHQHUH#FRQVXOHQ]H#GL#DOWUL#VSHFLDOLVWL#GHOO¶#$6/#D#VHFRQGD#GHOOH#QHFHVVLWj1

4XHVWD#SULPD#RUJDQL]]D]LRQH#QRQ###ULFKLHGH#DOO¶#$6/#XQ#SDUWLFRODUH#LPSHJQR#HFRQRPLFR#LQ#TXDQWR
VL# XWLOL]]HUHEEHUR# VWUXWWXUH/# DUUHGL# H#PDWHULDOL# JLj# LQ# GRWD]LRQH# H# FKH# GRYUHEEHUR# HVVHUH# VRODPHQWH
RUGLQDWL#H#VLVWHPDWL#LQ#PDQLHUD#DFFHVVLELOH1

/¶LPSHJQR#HFRQRPLFR#ULJXDUGD#GXQTXH#LO#PDWHULDOH#LQIRUPDWLFR/#LQ#TXDQWR#VL#GRYUHEEH#DFTXLVWDUH
XQ# FRPSXWHU# FRQ# OHWWRUH# GL# &'# 5RP/# PRGHP/# VWDPSDQWH/# FROOHJDPHQWR# D# ,QWHUQHW/# PHQWUH# q# JLj
GLVSRQLELOH#OD#EDQFD#GDWL#6,9$#SUHVVR#LO#UHSDUWR#GL#5LDELOLWD]LRQH1#$#TXHVWL#FRVWL#VL#GHYRQR#DJJLXQJHUH
TXHOOL#GL#JHVWLRQH/#UDSSUHVHQWDWL#GDO#PDWHULDOH#GL#FRQVXPR#+FDUWD/#LQFKLRVWUR#SHU#OD#VWDPSDQWH/PDWHULDOH
GL#FDQFHOOHULD/HFF1,

,O#WHUDSLVWD#GRYUHEEH#IDUH#FRUVL#GL#IRUPD]LRQH#LQ#TXHVWR#FDPSR#LQ#TXDQWR#QRQ#ULVXOWD#FKH##QHVVXQR
DEELD#FRPSHWHQ]H#VSHFLILFKH#SHU#JOL#DXVLOL1

&RPSXWHU 513331333
/HWWRUH#&'#5RP 6331333
0RGHP 4831333
6WDPSDQWH 7331333
$EERQDPHQWR#DG#LQWHUQHW 413331333#DOO¶DQQR
&RUVR#IRUPD]LRQH#WHUDSLVWD 713331333
##6SHVD#WRWDOH ###:1;831333

$QDOLVL#GHL#FRVWL#GHO#&HQWUR#,QIRUPD]LRQH#$XVLOL
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441 67580(17,

,#SURWRFROOL#GL#ODYRUR#VRQR#UDSSUHVHQWDWL#LQQDQ]LWXWWR#GDOOD#FDUWHOOD#FKH#YLHQH#FRPSLODWD#DO#PRPHQWR
GHOOD# SUHVD# LQ# FDULFR/# LQ# FXL# ULVXOWLQR# ROWUH# L# GDWL# SHUVRQDOL# DQFKH# O¶DQDPQHVL/# OD# VXD# DWWLYLWj/# L# VXRL
KREELHV# H# OH# SUHFHGHQWL# SUHVFUL]LRQL># H# LQROWUH# GDL# GDWL# ULOHYDWL# GD# XQD# VHULH# GL# VFKHGH# R# TXHVWLRQDUL
SUHVHQWDWL#LQ#DOOHJDWR1

/D#SULPD#VFKHGD#YLHQH#FRPSLODWD#DO#PRPHQWR#GHOOD#SUHVD##LQ#FDULFR#GHOO¶XWHQWH##SHU#OD#YDOXWD]LRQH
GHOOD# QHFHVVLWj# GL# DVVLVWHQ]D# LQGLSHQGHQWHPHQWH# GDOOD# SDWRORJLD1# (¶# UDSSUHVHQWDWD# GDOOD# VFDOD# ),0
+)XQFWLRQDO# ,QGLSHQGHQFH#0HDVXUH,1#4XHVWD# YDOXWD]LRQH# KD# XQD# QRWHYROH# LPSRUWDQ]D# SHUFKp# # YLHQH
SUDWLFDWD#XWLOL]]DQGR#SDUDPHWUL#VWDQGDUGL]]DWL#LQ#WXWWR#LO#PRQGR=#q#LQIDWWL#OD#PLVXUD#GHOOD#GLVDELOLWj#SL�
GLIIXVD#D# OLYHOOR# LQWHUQD]LRQDOH# +7HVLR# 5333,1#(VVD#PLVXUD# 4;#SDUDPHWUL#GL#DXWRVXIILFLHQ]D#GL#FXL# 46
VRQR#UHODWLYL#DG#DWWLYLWj#PRWRULH#+FXUD#GHOOD#SHUVRQD/#FRQWUROOR#VILQWHULFR/#PRELOLWj#H#ORFRPR]LRQH,#H#8
VRQR#UHODWLYL#D#IXQ]LRQL#FRJQLWLYH#+FRPXQLFD]LRQH#H#FDSDFLWj#GL#UHOD]LRQH#LQWHUSHUVRQDOL,1#,O#SXQWHJJLR
YD#GD#4#D#:#FRO#FUHVFHUH#GHOO¶DXWRVXIILFLHQ]D

/D#VHFRQGD#VFKHGD#+$OOHJDWR#4,#q#FRVWLWXLWD#GD#XQD#VHULH#GL#GRPDQGH#FKH#YHQJRQR#ULYROWH#DOO¶XWHQWH
H2R#DL#VXRL#IDPLOLDUL#SHU#XQD#YDOXWD]LRQH#GHOOH#HVLJHQ]H#H#GHOOH#SULRULWj#FKH#GHYRQR#HVVHUH#VRGGLVIDWWH
SHU#UDJJLXQJHUH#XQD#PLJOLRUH#TXDOLWj#GL#YLWD#H#GL##LQGLSHQGHQ]D1

/D# WHU]D# VFKHGD# +$OOHJDWR# 5,#q# UHODWLYD#DOOD#VFHOWD#GHJOL#DXVLOL#H#GHOOH# VROX]LRQL#PHQWUH# OD#TXDUWD
+$OOHJDWR#6,#YLHQH#FRPSLODWD#GDO#R#FRQ#LO#SD]LHQWH#R#L#IDPLOLDUL#SHU##XQD#YHULILFD#GHOO¶DWWLYLWj#VYROWD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3LHUD#0DULD#)DGGD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#56#GL#59

%LEOLRJUDILD

�# $QGUq#-0=#7HFKQLFDO#$LGV=#(QYLURQPHQWDO#FRQWURO#GHYLFHV#IRU#5HKDELOLWDWLRQ#1#7UHQGV#/#QHHGV#DQG
FKDOODQJHV#3URFHHGLQJV#4VW#(XURSHDQ#&RQIHUHQFH##RQ#%LRPHGLFDO#(QJLQHHULQJ#+1LFH#4:053252<4,1#5HYXH
(XURSHHQQH#GH#7HFKQRORJLH#%LRPHGLFDOH#Q142<4=#:30:5

�# $JDWL#07=##*OL#DXVLOL#WHFQLFL#SHU#OH#SHUVRQH#GLVDELOL=#SUHWHVWR/#GLULWWR/#R#QHFHVVLWD¶1#$WWL#GHOO¶$JJLRUQDPHQWR
1D]LRQDOH#,QWHUGLVFLSOLQDUH#61,101)1(151#5XROR#GHJOL#DXVLOL#QHO#SURJHWWR#ULDELOLWDWLYR´#+3UDWR#570
5824425333,1##2UWKR#5333#Q�925333

�# $QGULFK#5#+D#FXUD#GL,=#$XVLOL#SHU#O¶DXWRQRPLD1#0LODQR1#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/4<;;
�# $QGULFK#5=#&RQVLJOLDUH#JOL#DXVLOL=#2UJDQL]]D]LRQH#H#PHWRGRORJLD##GL#ODYRUR#GHL#&HQWUL#,QIRUPD]LRQL#$XVLOL1

0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<9
�# $QGULFK#5=#/H#TXDWWUR´$#³=#DFFHVVLELOLWj/#DXVLOL/DVVLVWHQ]D#SHUVRQDOH#H#DXWRQRPLD´1#####2UWKR#5333#Q�925333

SS#;80;:
�# %DVDJOLD#1#HW##$O=#3URSRVWD#GL#/LQHH#*XLGD#SHU#O¶RUJDQL]]D]LRQH#GHOOD#0HGLFLQD#5LDELOLWDWLYD#+$WWLYLWj

6DQLWDULH#GL#5LDELOLWD]LRQH1##(ODERUDWR#ILQDOH#UHDOL]]DWR#GDO#*UXSSR#GL#/DYRUR#PLQLVWHULDOH1#*LRUQDOH#,WDOLDQR
GL#0HGLFLQD#5LDELOLWDWLYD#YRO1#43#Q1624<<9#SS#538056<

�# %DWDYLD#$/#+DPPHU#*#=#7RZDUGV#WKH#GHYHORSPHQW#RI#FRQVXPHU0EDVHG##FULWHULD#IRU##WKH#HYDOXDWLRQ#RI
DVVLVWLYH#GHYLFHV1#1-RXUQDO#RI#5HKDELOLWDWLRQ#5HVHDUFK#H#'HYHORSPHQW/#YRO1#5:27#SS17580769

�# %HMRU#0=#&RPH#VWD#RSHUDQGR#O¶2061##,O#)LVLRWHUDSLVWD#$QQR#9#Q1825333
�# %LQGL#*=#,O#UXROR#GHO#WHFQLFR#RUWRSHGLFR1#$WWL#4�#&RQYHJQR#1D]LRQDOH#³5LDELOLWD]LRQH#5333´1#$EDQR#7HUPH

4<<;
�# %LWHOOL#&=##$XVLOL#,QIRUPDWLFL1#,O#&HQWUR#DXVLOL=#XQ#SXQWR#QHYUDOJLFR1#2UWKR#5333#Q1925333#SS1;<0<3
�# &HUYHOOLQ##'=#4XDQGR#XQ#FLHFR#YHGH#ROWUH1#9HQH]LD=#0DUVLOLR#(GLWRUL##5334
�# &KDUSHQWLHU#3=#+DQGLFDS#HW#HQYLURQQHPHQW1#(0&#.LQpVLWKpUDSLH#±#0pGLFLQH#SK\VLTXH#5qDGDSWDWLRQ#/#590

4:30%53/#4<<;
�# &RQVRU]LR#(867$7=#3URQWL«YLD$#&RPH#VFHJOLHUH#O¶DXVLOLR#JLXVWR#SHU#OD#SURSULD#DXWRQRPLD1#0LODQR=

&RPPLVVLRQH#(XRSHD#4<<<1#ZZZ1VLYD1LW2UHVHDUFK2HXVWDW2LWDOLDQ1KWPO
�# )HUUDUL#$=#/H#RUWHVL#QHOOD#SDUDOLVL#FHUHEUDOH#LQIDQWLOH1#'LVSHQVH#SHU#OD#OH]LRQH#³&OLQLFD#5LDELOLWDWLYD#HG

$XVLOL´#QHO#&RUVR#*OL#DXVLOL#WHFQLFL#+6,9$#0LODQR#IHEEUDLR#DSULOH#4<<9,
�# )HUUDULR#0=#,PSDUDQGR#D#FDPELDUH1#0LODQR=#3UR#-XYHQWXWH/#4<<5
�# )RWL#&/#/MRND#&/#6LUL#(/#&DUXVR#,=#,&,'+05#8QD#FKLDYH#GL#OHWWXUD1#,O#)LVLRWHUDSLVWD#$QQR#9#Q1825333
�# )RXJH\UROODV#3/#6DLQW00LFKHO#*#=#3URSRVLWLRQ#G¶XQH#QRPHQFODWXUH#GHV#KDELWXGHV#GH#YLH#UpYLVpH1#6RFLpWp

FDQDGLHQQH#GH#OD#&,',+1#4<<4#+9RO#7,
�# *RQQHW#$1#HW#1LFDXGLH#01#&+1#(QYLURQQHPHQWH#HG#KDQGLFDS##(0&#.LQpVLWKpUDSLGH#594:3#%53#/#:04<<;
�# *XOLQR#01#,#VHUYL]L#GL#5LDELOLWD]LRQH#QHOOD#UHDOWj#VYHGHVH#=#O¶DUHD#GL#-RHQNRHSLQJ##/D#5LDELOLWD]LRQH#0LODQR

1�#6#/XJOLR#VHWWHPEUH#4<;6#SDJJ#4:404;3
�# /H#*DOO#0/#5XHW#-/#=#(YDOXDWLRQ#HW#DQDO\VH#GH#O¶DXWRQRPLH1#(0&#.LQpVLKpSLH#5pGXFDWLRQ#)RQFWLRQHOOH#/#590

363#$43#4<<9
�# /LQHH#*XLGD#SHU#OH#DWWLYLWj#GL#5LDELOLWD]LRQH1#0LQLVWHUR#GHOOD#6DQLWj#'LSDUWLPHQWR#GHOOD#3URJUDPPD]LRQH
�# 0LQDLUH#3/#&KHUSLQ#-/#)ORUHV#-//#:HEHU##'#=#/D#FODVVLILFDWLRQ#GHV#+DQGLFDSV1#(GLWLRQV#7HFKQLTXHV#0##(0&

3DULV#)UDQFH#.LQpVLWKpUDSLH#5ppGXFDWLRQ#)RQFWLRQHOOH#59339#$43#/4<<4#8#SJ
�# 7HVLR#/=#&KH#FRVD#ID#LO#VLVWHPD#),0"1#5LFHUFD#LQ#5LDELOLWD]LRQH#DQQR#<##Q1425333#SS#407#1
�# :RRG#31#&RPPHQW#PHVXUHU#OHV#FRQVHTXHQFHV#G1#PDODGLHV=#OD#FODVVLILFDWLRQ#LQWHUQD]LRQDOH#GHV#GpILFLHQFHV/

LQFDSDFLWpV#HG#KDQGLFDSV#1#&URQLTXHV#206#4<;3#



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3LHUD#0DULD#)DGGD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#57#GL#59

$//(*$72#4

6&+('$#5###6&+('$##'¶,1*5(662#3(5#/$#9$/87$=,21(#'(,#%,62*1,#'(//¶87(17(

&2*120(BBBBBBBBBBBBBBBBBB 120(BBBBBBBBBBBBBBBBBBBBBBBB &)BBBBBBBBBBBBBBBBB
1$72#2$#DBBBBBBBBBBBBBBBBBBB ,/BBBBBBBBBBBBBBBBBBBB 7(/#BBBBBBBBBBBBBBBBBBBBBB
5(6,'(17(#$BBBBBBBBBBBBBBBB 9,$23=BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0(',&2#&85$17(BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB&2'1#5(*1#1�BBBBBBBBBBBBBBBBBBBB

027,9$=,21(#'(//$#5,&+,(67$#',#&2168/(1=$
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'$7$BBBBBBBBBBBBBBBBBBBBBBBBBBBB######################################),50$BBBBBBBBBBBBBBBBBBBBB

48(67,21$5,2##+LQGLFDUH#FRQ#XQD#FURFH#OH#YRFL#FKH#LQWHUHVVDQR,

41# &DUDWWHULVWLFKH#GHO#QXFOHR#IDPLOLDUH
�# YLYH#VROR
�# YLYH#VROR#PD#FRQ#XQ#DLXWR#HVWHUQR
�# LQ#IDPLJOLD
�# LQ#XQ#LVWLWXWR

51# &DUDWWHULVWLFKH#GHOO¶DELWD]LRQH
$1# EDUULHUH#DUFKLWHWWRQLFKH#LQWHUQH=

�# SRUWH#VWUHWWH
�# VFDOH
�# ORFDOL#DQJXVWL#+EDJQR/#FXFLQD#HFF1,

%1# SUREOHPL#GL#DUUHGDPHQWR=
�# PRELOL#LQDFFHVVLELOL
�# VHUUDQGH#SHVDQWL
�# DOWUR

&1# EDUULHUH#DUFKLWHWWRQLFKH#HVWHUQH=
�# VFDOH
�# DVFHQVRUH#SLFFROR
�# PDQFDQ]D#GL#VFLYROL#VXO#PDUFLDSLHGH
�# VWUDGH#ULSLGH#H#VFRQQHVVH

61##$WWLYLWj#TXRWLGLDQH#FKH#SUHVHQWDQR#GLIILFROWj=
�# 0XRYHUVL/HQWUDUH#H#XVFLUH#GL#FDVD
�# &RULFDUVL/#DO]DUVL#GDO#OHWWR#FDPELDUH#SRVL]LRQH
�# $QGDUH#LQ#EDJQR
�# &XUD#GHO#FRUSR
�# $WWLYLWj#VHVVXDOH
�# 9HVWLUVL/#XVFLUH
�# 3UHSDUDUH#FROD]LRQH/#SUDQ]R/FHQD
�# &RQVXPDUH#L#SDVWL

�# 5LJRYHUQDUH#GRSR#FROD]LRQH/#SUDQ]R/#FHQD
�# &RPXQLFDUH
�# 8VDUH#LO#FRPSXWHU
�# 7HQHUH#L#FRQWL#GL#FDVD
�# *XDUGDUH#OD#79/#DVFROWDUH#OD#UDGLR
�# 8VDUH#L#WUDVSRUWL#SHU#DQGDUH#DO#ODYRUR/#D#VFXROD
�# )DUH#DFTXLVWL
�# /DYRUR#H#VFXROD
�# $WWLYLWj#FUHDWLYH
�# 3XOL]LH#GL#FDVD
�# )DUH#LO#EXFDWR
�# &XUD#GHL#EDPELQL
�# 0DQXWHQ]LRQH#GHOOD#FDVD
�# *LDUGLQDJJLR
�# $OWUH#DWWLYLWj

71#&DUDWWHULVWLFKH#GHO#OXRJR#GL#ODYRUR2VFXROD
�# EDUULHUH#DUFKLWHWWRQLFKH
�# LQDFHVVLELOLWj#DO#EDJQR
�# LQDFHVVLELOLWj#DO#FRPSXWHU

81#/RFRPR]LRQH
�# DFFHVVLELOLWj#DL#PH]]L#SXEEOLFL
�# DFFHVVLELOLWj#DOO¶DXWR#FRPH#DXWLVWD#R#FRPH

WUDVSRUWDWR

91#&RPXQLFD]LRQH
�# YHUEDOH
�# YLVLYD

(9,'(1=,$5(#$#48$/(#/,9(//2#&203$5(#,/#352%/(0$
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3LHUD#0DULD#)DGGD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#59

$//(*$72#5

6&+('$#6##6&+('$#3(5#/$#5,&+,(67$#',#$86,/,#(#3(5#/$#6&(/7$#'(//$#62/8=,21,

&2*120(BBBBBBBBBBBBBBBBBB 120(BBBBBBBBBBBBBBBBBBBBBBBB &)BBBBBBBBBBBBBBBBB
1$72#2$#DBBBBBBBBBBBBBBBBBBB ,/BBBBBBBBBBBBBBBBBBBB 7(/#BBBBBBBBBBBBBBBBBBBBBB
5(6,'(17(#$BBBBBBBBBBBBBBBB 9,$23=BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
180(52#',#,19$/,',7$¶BBBBBBBBBBBBBBBBBBBBBBBB

##################################################################################)DUH#XQD#FURFH#VXOOH#YRFL#FKH#LQWHUHVVDQR1
41# 352%/(0,#/2*,67,&,

�# PRGLILFDUH#LO#EDJQR
�# PRGLILFDUH#OD#FDPHUD#GD#OHWWR
�# PRGLILFDUH#OD#FXFLQD
�# PRGLILFDUH#VRJJLRUQR2VWXGLR
�# FDPELDUH#FDVD

51# $'(*8$5(#*/,#$55(',
�# FDPELDUH#O¶DOWH]]D#GHL#PRELOL
�# PRGLILFDUH#JOL#VSD]L#GHL#SHUFRUVL
�# LQVWDOODUH#VLVWHPL#WHOHFRPDQGDWL#+WDSSDUHOOH#SRUWH#ILQHVWUH#HFF1,

61# 9(178$/(#02',),&$#',#67587785(#&2081,
�# DVFHQVRUH#/VROOHYDWRUH/#PRQWDVFDOH
�# VFLYROL#FRQGRPLQLDOL
�# ULFKLHVWD#GL#SDUFKHJJLR#ULVHUYDWR

71# $'(*8$0(172#$55(',#('#87,/,==2#',#67580(17,#68/#/82*2#',#/$9252
�# VRVWLWX]LRQH#GL#SLDQL#GL#ODYRUR/VHGLH
�# DFFHVVLELOLWj#DO#EDJQR
�# DFFHVVLELOLWj#DO#FRPSXWHU

81# 1(&(66,7j#',#0(==,#',#/2&202=,21(#6,$#3(5#(67(51,#&+(#,17(51,
�# FDUUR]]LQH/FDUUR]]LQH#HOHWWULFKH
�# DXWRPRELOL
�# ELFLFOHWWH/#PRWR

91# $77,9,7$¶#'(/#7(032#/,%(52
�# VSRUW
�# WHDWUR/FLQHPD
�# YLDJJL
�# OHWWXUD
�# EULFRODJH

:1# $77,9,7$¶#4827,',$1(
�# DXVLOL#SHU#PDQJLDUH2EHUH
�# YHVWLUVL
�# ODYDUVL
�# FXFLQDUH2SXOLUH
�# FRPXQLFDUH
�# DOWUR

6&(/7$#(#027,9$=,21(#'(//$#62/8=,21(



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3LHUD#0DULD#)DGGD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#59#GL#59

$//(*$72#6

6&+('$#7####################################6&+('$#',#)2//2:0#83

&2*120(BBBBBBBBBBBBBBBBBB 120(BBBBBBBBBBBBBBBBBBBBBBBB &)BBBBBBBBBBBBBBBBB
1$72#2$#DBBBBBBBBBBBBBBBBBBB ,/BBBBBBBBBBBBBBBBBBBB 7(/#BBBBBBBBBBBBBBBBBBBBBB
5(6,'(17(#$BBBBBBBBBBBBBBBB 9,$23=BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

9(5,),&$#'(//$#9$/,',7$¶#'(//$#62/8=,21(#35(6&(/7$

4,#/D#PRGLILFD#GHOO¶DELWD]LRQH#q#VWDWD#VRGGLVIDFHQWH"
#3HUFKp#VuBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
#3HUFKp#QRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
#&KH#SUREOHPL#QRQ#VRQR#DQFRUD#VWDWL#ULVROWL#"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

5,#,#QXRYL#DUUHGL#H#OD#QXRYD#GLVSRVL]LRQH#GHL#PRELOL#UHQGH#OH#DWWLYLWj##PHQR##IDWLFRVH"
&L#VRQR#DQFRUD#GLIILFROWj#"BBBBBBBBBVH#VL#TXDOL#"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6,#,#PH]]L#SHU#VXSHUDUH#OH#VFDOH#VRQR#GL#IDFLOH#XWLOL]]R"
5LFKLHGRQR#XWLOL]]R#GL#SHUVRQH"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
*OL#VFLYROL#VRQR#FRVWUXLWL#LQ#PRGR#LGRQHR"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,O#SDUFKHJJLR#ULVHUYDWR#q#DFFHVVLELOH"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7,#6XO#OXRJR#GL#ODYRUR#R#D#VFXROD##FL#VRQR#DQFRUD#SUREOHPL"#4XDOL"
/¶XVR#GHO#FRPSXWHU#DYYLHQH#UHJRODUPHQWH"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/D#FDUUR]]LQD#YLHQH#XWLOL]]DWD#VSHVVR"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
Ê#PDQRYUDELOH#IDFLOPHQWH#GD#VROR"BBBBBBBBBBBBBBBBBB#&RQ#DLXWR"BBBBBBBBBBBBBBBBBBBBBBB
6L#SLHJD#H#VL#VPRQWD#IDFLOPHQWH"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&L#VRQR#SUREOHPL#GL#PDQXWHQ]LRQH"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/H#PLVXUH#VRQR#DGHJXDWH#DJOL#VSD]L"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

8,#&RPXQLFDWRUL
5LFKLHGH#PROWR#LPSHJQR#ILVLFR#H#PHQWDOH#"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
)DFLOLWD#YHUDPHQWH#OD#FRPXQLFD]LRQH#FRQ#JOL#DOWUL"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

9,#$WWLYLWj#TXRWLGLDQH
+DL#WURYDWR#VRGGLVIDFHQWH#O¶XVR#GL#SLFFROL#DXVLOL"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&L#VRQR#DQFRUD#GLIILFROWj#QHOOR#VYROJHUH#FHUWH#D]LRQL"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6L#GHYH#ULFRUUHUH#QHFHVVDULDPHQWH#D#XQ#DLXWR#HVWHUQR"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

4XHVWR#TXHVWLRQDULR#LQWHUHVVD#DQFKH#L#IDPLOLDUL#FKH#VSHVVR#GHYRQR#IDUH#XVR#GHOO¶DXVLOLR#SHU#O¶DVVLVWHQ]D#GHO
GLVDELOH1


