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41# ,1752'8=,21(

/D#VFHOWD#GL#TXHVWR#SURJHWWR#QDVFH#GD#XQD#HVLJHQ]D#SHUVRQDOH#HPHUVD#QHO# ODYRUR#TXRWLGLDQR#FRPH
ILVLRWHUDSLVWD# H# FRQVXOHQWH# GHO# &1,1$# +&HQWUR# ,QIRUPD]LRQH# $XVLOL,# GL# 9HUFHOOL1# 4XHVWR# 6HUYL]LR
GHOO¶$6/#q#LPSRVWDWR#VHFRQGR#LO#PRGHOOR#GHVFULWWR#GD#$QGULFK#FRPH#³QXFOHR#GL#FRPSHWHQ]D#LQ#JUDGR
GL#VYROJHUH#DWWLYLWj#GL#GLYXOJD]LRQH#GL# LQIRUPD]LRQH#QHO#VHWWRUH#GHJOL#DXVLOL/#QRQFKp#GL#GDUH#VXSSRUWR
SURIHVVLRQDOH# VSHFLDOL]]DWR#DOOD#SHUVRQD#GLVDELOH/#DL# VXRL# IDPLOLDUL#H#DJOL#RSHUDWRUL#FKH# OD#KDQQR# LQ
FDULFR#QHO# #PRPHQWR#GL#DIIURQWDUH# OH#SURVSHWWLYH#GL#DXWRQRPLD/#R#GL#PLJOLRUDPHQWR#GHOOD#TXDOLWj#GL
YLWD/#FKH#SRVVRQR#EHQHILFLDUH#GHOO¶XVR#GL#DXVLOL´#+$QGULFK#4<<9,1

/H#SDUROH#FKLDYH#GL#TXHVWD#GHILQL]LRQH#VRQR#OH#VHJXHQWL#+$QGULFK#4<<9,=
x# &HQWUR=#XQ#XIILFLR#GRWDWR#GHO#PDWHULDOH#H#GHOOH#VWUXWWXUH#FKH#FRQVHQWDQR#O¶DWWLYLWj#H#RYH#O¶XWHQWH

SRVVD#DFFHGHUH
x# ,QIRUPD]LRQH=#D]LRQH#FKH#IRUQLVFD#DOO¶XWHQWH#TXHJOL#HOHPHQWL#FKH#OR#PHWWDQR#LQ#JUDGR#GL

DVVXPHUH#GHFLVLRQL#H#LQWUDSUHQGHUH#LQL]LDWLYH
x# $XVLOL=JOL#VWUXPHQWL#HG#L#VXSSRUWL#WHFQRORJLFL#FKH#IDFLOLWLQR#OD#SHUVRQD#GLVDELOH#QHOOD#SURSULD

ULDELOLWD]LRQH/#DXWRQRPLD#HG#LQWHJUD]LRQH
x# 1XFOHR#GL#FRPSHWHQ]D=#XQD#ULVRUVD#XPDQD#RVVLD#XQ#QXFOHR#GL#RSHUDWRUL##SURIHVVLRQDOPHQWH

FRPSHWHQWL##QHOOD#PDWHULD#H#LQ#SRVVHVVR#GL#XQ#VROLGR#PHWRGR#GL#ODYRUR
x# $XWRQRPLD=#LPSRVWD]LRQH#GL#YLWD#FKH#YDORUL]]D#DO#PDVVLPR#OH#ULVRUVH#IXQ]LRQDOL#H#LQWHOOHWWXDOL

GHOOD#SHUVRQD#H#SHUPHWWD/#DQFKH#FRQ#O¶DLXWR#GL#VXSSRUWL#WHFQLFL/#VRFLDOL#H#XPDQL#GL#DFFHGHUH#LO
SL�#SRVVLELOH#DOOH#VWHVVH#RSSRUWXQLWj#ULVSHWWR#DOOH#SHUVRQH#QRUPRGRWDWH´

/¶DXVLOLRWHFD/#RYYHUR#XQ#SDUFR# DXVLOL#GLVSRQLELOL/# H# O¶DXVLOLRWHFD# YLUWXDOH/#RYYHUR#XQD# UDFFROWD#GL
VFKHGH#WHFQLFKH#GL#DXVLOL#HG#LQIRUPD]LRQL#XWLOL#DOOD#SHUVRQD#GLVDELOH/#FRVWLWXLVFRQR#XQ#SXQWR#GL#SDUWHQ]D
H#O¶RFFDVLRQH#SHU#LQFRQWUDUVL#SUHVVR#LO#&1,1$1#SHU#SURJHWWDUH#O¶DXWRQRPLD#GHO#SD]LHQWH1

0RGHOOR# SHU# OH# SURSRVWH# GL# FDPELDPHQWR# GHOO¶RUJDQL]]D]LRQH# VRQR# VWDWH# OH# QRUPH# GHOO¶,62
DSSOLFDELOL# LQ# VDQLWj#H# OH# OHJJL#SHU# OD#TXDOLWj#QHL# VHUYL]L# VDQLWDUL1#+R#FHUFDWR#XQD# WUDFFLD#FKH#SRWHVVH
DGDWWDUVL#DG#XQ#VLVWHPD#GL#SUHVFUL]LRQH#GL#FRQVXOHQ]D#DXVLOL#H#KR#WURYDWR#VSXQWL#LQWHUHVVDQWL#HODERUDQGROL
FRQ# XQ# OLQJXDJJLR# DFFHVVLELOH=# O¶REELHWWLYR# QRQ# YXROH# HVVHUH# TXHOOR# GL# GLPRVWUDUH/# QHOO¶DPELWR
GHOO¶DSSURFFLR#PHWRGRORJLFR#SHU# OD#TXDOLWj/# OD#VXSHULRULWj#GL#XQD#PHWRGRORJLD# ULVSHWWR#DOO¶DOWUD#PD#GL
FHUFDUH#GL#XWLOL]]DUH#FLz#FKH#GL#PHJOLR#F¶q#LQ#RJQXQD#XVDQGROD#FRPH#JXLGD#SHU#LO#PLJOLRUDPHQWR#GHOOD
UHDOWj#GHO#VHUYL]LR#H#GHOOH#SURFHGXUH#SUHVH#LQ#HVDPH1
+R#VFHOWR#L#PRGHOOL#GHO#6,9$#SHU#OD#JHVWLRQH#GHOOD#FRQVXOHQ]D#H#OD#SUHVFUL]LRQH#GL#DXVLOL#+$QGULFK

4<<9,/# H# L#PRGHOOL# SHU# OD# JHVWLRQH# GHOOD# TXDOLWj# WRWDOH# GHULYDQWL# GDOO¶DSSOLFD]LRQH# DOOD# 6DQLWj# GHOOH
QRUPH# ,62# +%DUDJKLQL# H#&DSHOOL# 4<<:,/# SHUFKp# QHO# ORUR# LQVLHPH# VXJJHULVFRQR# XQD#PHWRGRORJLD# GL
ODYRUR# UDJLRQDWD/# SLDQLILFDWD# H# VRJJHWWD# D# UHYLVLRQH# VHQ]D# WUDODVFLDUH# # OD# YDORUL]]D]LRQH# GL# RJQL
RSHUDWRUH#VDQLWDULR/#H#SHUFKp#³DQFKH#XQ¶D]LHQGD#VDQLWDULD/#GHVWLQDWD#DOOD#SURPR]LRQH#GHOOD#VDOXWH/#SXU
HVVHQGR# DVVDL# GLYHUVD# GD# XQD# D]LHQGD# SURGXWWULFH# GL# PDQXIDWWL# SXz# DYHUH# PROWR# GD# JXDGDJQDUH
QHOO¶DFFRJOLHUH#JOL# VWLPROL#GL#PLJOLRUDPHQWR/#SHU#XQD#SL�# UD]LRQDOH#JHVWLRQH#RUJDQL]]DWLYD# H#SHU#XQ
PLJOLRUH# UDSSRUWR# FRQ# O¶XWHQ]D2FOLHQWHOD/#SURYHQLHQWL#GDOOD# ULIOHVVLRQH# LPSUHQGLWRULDOH# VXOOD#TXDOLWj1
&Lz#VLJQLILFD=
x# SURJHWWDUH#H#SURGXUUH#VHUYL]L#FKH#ULVSRQGDQR#SLHQDPHQWH#DOOH#HVLJHQ]H#GHO##FOLHQWH>
x# JHVWLUH# L# UDSSRUWL# FRQ# L# IRUQLWRUL/# DFTXLVHQGR# EHQL# H# VHUYL]L# QHFHVVDUL# DOOH# DWWLYLWj# HURJDWH/# FKH

VRGGLVILQR#OH#DVSHWWDWLYH>
x# LVWLWXLUH#VXL#SURFHVVL#WLSLFL#FRQWUROOL#GL#TXDOLWj#DGHJXDWL#D#PDQWHQHUH#JOL#VWDQGDUG#UDJJLXQWL>
x# LGHQWLILFDUH#H#FRUUHJJHUH#JOL#HUURUL#GXUDQWH#LO#SURFHVVR#GL#HURJD]LRQH>
x# DSSUHQGHUH#GDJOL#HUURUL#FRPPHVVL##HG#RSHUDUH#LQ#XQD#VLWXD]LRQH#GL#PLJOLRUDPHQWR#FRQWLQXR>
x# GRFXPHQWDUH#OH#DWWLYLWj#SHU#OD#TXDOLWj´#+%DUDJKLQL#H#&DSHOOL#4<<:,1

#,QROWUH³OD#FHQWUDOLWj#GHO#FOLHQWH/# OD# WHQVLRQH#DO#PLJOLRUDPHQWR#FRQWLQXR/# OD# UHVSRQVDELOL]]D]LRQH/
O¶DGGHVWUDPHQWR#H#OD#IRUPD]LRQH#GL#WXWWR#LO#SHUVRQDOH#DOOD#GLVFLSOLQD#GHOOD#TXDOLWj/#OD#SUHYHQ]LRQH#GHJOL
HUURUL#SLXWWRVWR#FKH#OD#FRUUH]LRQH#D#SRVWHULRUL#³#+%DUDJKLQL#H#&DSHOOL#4<<:=#SJ1#47,1
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$OO¶LGHD#GL#FHQWUDOLWj#GHOO¶XWHQWH#VL#DIILDQFDQR#TXHOOH#GL#WUDVSDUHQ]D#GHL#FRPSRUWDPHQWL#1
/H#QRUPH#SHU#OD#JHVWLRQH#GHOOD#TXDOLWj# #ULFKLHGRQR##OD#UHVSRQVDELOL]]D]LRQH#H#OD#ULSURGXFLELOLWj#GHO

PHWRGR#GL#ODYRUR#LQGLSHQGHQWHPHQWH#GD#FKL#OR#VWD#VYROJHQGR/#SURSRQJRQR#GL#LGHQWLILFDUH#OH#SURFHGXUH
RYYHUR#UHJROH#VFULWWH#GHOO¶RUJDQL]]D]LRQH#FKH#GHILQLVFRQR#OH#FRPSHWHQ]H#HG#LO#FDPPLQR#GD#VHJXLUH#SHU
UDJJLXQJHUH#XQR#VFRSR#SHUFKp#³OD#PDQFDQ]D#GL#UHJROH#VFULWWH#FRQGLYLVH##FRPXQTXH#RUGLQDWH#GHWHUPLQD
HUURUL/#DQDUFKLD#HG#LPSHGLVFH#LO#ODYRUR#GL#JUXSSR´#+%DUDJKLQL#H#&DSHOOL/#4<<:=#SJ#465,
/H# SURFHGXUH# VHUYRQR# D# FKLDULUH# OD# UHVSRQVDELOLWj# ULGXFHQGR# FRVu# OH# FRQIOLWWXDOLWj/# GHILQLVFRQR# OH

VLQJROH#DWWLYLWj/#FKLDULVFRQR#OR#VFRSR#GHOO¶DWWLYLWj#H#LO#OXRJR#GRYH#YLHQH#VYROWD#LQGLFDQGRQH#L#WHPSL#H#OH
PRGDOLWj#GL#HVHFX]LRQH#+#%DUDJKLQL#H#&DSHOOL=#SJ#466,
*OL# VIRU]L#PHVVL# LQ# DWWR#SHU# #PLJOLRUDUH# OD#TXDOLWj#GHL# VHUYL]L#RIIHUWL# #SHUPHWWHUDQQR# DOO¶XWHQWH#GL

ULOHYDUH#XQ#PLJOLRUDPHQWR#WDQJLELOH#GHOOD#TXDOLWj#GHO#VHUYL]LR#RIIHUWR/#TXDOLWj#GHILQLWD#GDOOH#QRUPH#,62
FRPH# ³O¶LQVLHPH# GHOOH# SURSULHWj# H# GHOOH# FDUDWWHULVWLFKH# GL# XQD# HQWLWj# FKH# FRQIHULVFRQR# DG# HVVD# OD
FDSDFLWj#GL#VRGGLVIDUH#HVLJHQ]H#HVSUHVVH#R#LPSOLFLWH´+%DUDJKLQL#H#&DSHOOL=#SJ#54,
,O#FRQFHWWR#GL#TXDOLWj#LPSOLFLWD#R#LQWULQVHFD#GL#FXL#VL#WUDWWHUj#FRPSUHQGH#WXWWH#OH#FRQGL]LRQL#FRUUHWWH

LQ#FXL#GHYRQR#HVVHUH#HURJDWH##OH#SUHVWD]LRQL#VDQLWDULH=#q#OD#EDVH##GHOOD#TXDOLWj#RUJDQL]]DWLYD#H#WHFQLFD#GL
XQ# VHUYL]LR# FKH# FRPSUHQGH# JOL# HOHPHQWL# GL# TXDOLWj# QHOO¶RIIHUWD# GHO# VHUYL]LR# FRPH# O¶HVSHULHQ]D# H# OD
FRPSHWHQ]D1
,O##PRGHOOR#GL##ODYRUR#SURSRVWR#GD#TXHVWR#(ODERUDWR#YXROH#HVVHUH#XQR#VWLPROR#DQFKH#SHU#L#FROOHJKL

FKH#DQFRUD#QRQ#ULFRUURQR#DOO¶DSSRJJLR#GHOO¶DXVLOLRWHFD1#&RQ#XQ¶DWWLYLWj#GL#SXEEOLFL]]D]LRQH#VL#SUHVHQWD
O¶DXVLOLRWHFD#H#VL#RIIUH# OD#SRVVLELOLWj#GL#³LPSDUDUH# IDFHQGR´#DL#FROOHJKL# WHUDSLVWL#FKH#YRJOLRQR# LQL]LDUH
O¶DWWLYLWj# GL# FROODERUD]LRQH# SDUWHFLSDQGR# DO# ODERUDWRULR# GL# SURYD# GHOO¶DXVLOLR# H# DOO¶DJJLRUQDPHQWR
LQWHUQR#DO#VHUYL]LR#SURSRVWR#FRPH#SDUWHQ]D#SHU#WXWWL>#DWWUDYHUVR#O¶HVHPSOLILFD]LRQH#GL#XQ#FDVR#FOLQLFR#JOL
DPPLQLVWUDWRUL#SRWUDQQR#YHULILFDUH# O¶HIIHWWR#GHOOH#SURFHGXUH#SURSRVWH#H# LO#ELODQFLR# WUD#FRVWL#H#EHQHILFL
GHOOD# IRUQLWXUD# LQ#XQD#YLVLRQH#DPSLD# ULVSHWWR#DO# WHPSR#H#DL# UHDOL#FRVWL# VRVWHQXWL#GDOO¶D]LHQGD# WHQHQGR
FRQWR#GHO#ULVSDUPLR#GHL#FDULFKL#DVVLVWHQ]LDOL#VRVWHQXWL#GDOOD#IDPLJOLD#GHO#GLVDELOH1

1HO#FRUVR#GHO#WHPSR#VL#H¶#SRWXWR#RVVHUYDUH#FRQ#VRGGLVID]LRQH#FKH#L#SD]LHQWL#YDOXWDWL#GDO#&1,1$1#VRQR
SL�#FRQVDSHYROL#GHL#ORUR#ELVRJQL#SHU#JOL#RELHWWLYL#GHOO¶DXWRQRPLD>#GD#SDUWH#QRVWUD#FRQVLGHUDQGR#O¶XRPR
QHOOD# VXD# LQWHUH]]D# SRVVLDPR# IRUQLUH# VHPSUH# SL�# XQD# JXLGD# SHU# XQD# VROX]LRQH# FKH# DUULFFKLVFH# # LO
SURJHWWR#ULDELOLWDWLYR#GHOOD#SUHVD#LQ#FDULFR#JOREDOH1

5LPDQH# LO#SUREOHPD#GL# LQL]LDUH# LO#FRRUGLQDPHQWR# WUD# ILJXUH#SURIHVVLRQDOL#GLYHUVH#H# VX#YDUL# OLYHOOL/
SRFR#DELWXDWH#DO#ODYRUR#LQ#HTXLSH#PXOWLGLVFLSOLQDUH#LQ#XQ#FRQWHVWR#RVSHGDOLHUR#SRFR#PRWLYDQWH#GRYH#OD
FXOWXUD#GHOO¶DXVLOLR#q#VFDUVD#H#TXHVW¶XOWLPR#SXz#HVVHUH# #YLVWR#FRPH#³XQR#VWUXPHQWR#FKH# #HYLGHQ]LD# OR
VFRQWUR##FRQ#OD#SURSULD#UHDOWj#TXRWLGLDQD#GL#LQYDOLGR«1FKH#LQWHUYLHQH##QHO#VHWWRUH#GHOOD#GLVDELOLWj#GRYH
VL# SDUOD# GL# SHUGLWD«GL# GLYHUVLWj«1´# +)HUUDULR# 4<<5,1# ,Q# IXWXUR# L# ULDELOLWDWRUL# YRUUHEEHUR# FKH# IRVVH
FRQGLYLVR#LO#SHQVLHUR#GL#DXVLOLR#FRPH#PH]]R##GL#³FLz#FKH#DLXWD#D#ULHQWUDUH#LQ#SRVVHVVR#GL#TXDOFRVD#GL
FXL#FL#VL#VHQWH#SULYDWL/«#XQR#VWUXPHQWR#GL#FUHVFLWD# /#XQ¶DWWUH]]DWXUD#FKH#SHUPHWWD#GL#HIIHWWXDUH#VFHOWH
DXWRQRPH«FKH# FHUFD# GL# IDU# ULIOHWWHUH# VXOOD# SURSULD# UHDOWj# # H# VXOOH# SRVVLELOLWj# GL# XQ# VXR
FDPELDPHQWR«+)HUUDULR#4<<5=#SJ#4:404:6,
&UHGR#FKH# #³OD#YHUD#DXWRQRPLD#«´# #VLD#³ULXVFLUH#DG#HQWUDUH#LQ#FRQWDWWR#FRQ#FLz#FKH#FL#FLUFRQGD/

ULXVFLUH#D# FRPXQLFDUH# FRQ# OH#SHUVRQH# FKH# FL# VWDQQR# YLFLQR# H#DVVLHPH#D# ORUR#PRGLILFDUH# O¶DPELHQWH
VHFRQGR#OH#QRVWUH#HVLJHQ]H´#+)HUUDULR#4<<5=#SJ#4:7,

,Q# TXHVW¶RWWLFD/# O¶LQVLHPH# GHOOH# FDUDWWHULVWLFKH# GL# TXDOLWj# GHO# VHUYL]LR# ULVSHWWR# DL# SDUDPHWUL
GHOO¶LPPDJLQH/#GHOOD#UHOD]LRQH#H#GHOO¶DPELHQWH#LQ#FXL#O¶RSHUDWRUH#DJLVFH#H#FLRq#OD#³TXDOLWj# #SHUFHSLWD´
GDOO¶XWHQ]D# VDUj# FRPSOHWDWD# GDOOD# VRGGLVID]LRQH# GHOOH# DVSHWWDWLYH# GHOO¶XWHQ]D# SL�# FRLQYROWD# QHO
PRPHQWR# GHFLVLRQDOH# GHOOD# VFHOWD# GL# DXWRQRPLD# H# TXLQGL# FDSDFH# GL# FRPSUHQGHUH# LO# FRQWHQXWR# GHO
SURJHWWR#GL#FXL#ID#SDUWH1
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51# &217(672

/¶#$161/1#44#GL#9HUFHOOL#FRPSUHQGH#L#WHUULWRUL#SUHFHGHQWHPHQWH#DWWULEXLWL#DOOH#8QLWj#6RFLR#6DQLWDULH
/RFDOL#QU1#78#GL#9HUFHOOL/#1U1#79#GL#6DQWKLj/#1U1#7<#GL#%RUJRVHVLD/#1U1#83#GL#*DWWLQDUD1#&RLQFLGH#TXDVL
FRPSOHWDPHQWH#FRQ#OD#SURYLQFLD#GL#9HUFHOOL#FKH#VL#HVWHQGH#SHU#53;9#.PT1#*OL#DELWDQWL#GHOOD#3URYLQFLD

VRQR#FLUFD#4;413331
9HUFHOOL# q# FDSROXRJR# GL# SURYLQFLD# FRQ

FLUFD# 7<1333# DELWDQWL# D# FXL# DIIOXLVFH# OD
SRSROD]LRQH# GHL# 63# FRPXQL# GHO# GLVWUHWWR
RPRQLPR1
,O#WHUULWRULR#VL#HVWHQGH#D#QRUG#GDOOH#$OSL#H

OD# 9DO# 6HVLD# HG# DO# VXG# ILQR# DOOH# SLDQXUH
ULVLFROH#GHOOD#9DO#3DGDQD1#2JQL#GLVWUHWWR#KD
XQ# SURSULR# XIILFLR# GL# DVVLVWHQ]D# SURWHVLFD=
TXHOOR#GL##9HUFHOOL/#GL#FXL#VL#WUDWWHUj#LQ#TXHVWR
ODYRUR#q#XELFDWR#SUHVVR#OD#VHGH#WHUULWRULDOH#GL
YLD#&URVD1# ,# SUHVFULWWRUL# SHU# L# SUHVLGL# SHU# OD
PRELOLWj# H# OD# SRVWXUD# VRQR# FLQTXH/
LQGLYLGXDWL# LQ# YLD# SUHIHUHQ]LDOH# WUD# L# ILVLDWUL
FRPH# UDFFRPDQGDWR# # GDOOD# # 5HJLRQH
3LHPRQWH=# ³HVVHQGR# OD# SUHVFUL]LRQH# SDUWH
LQWHJUDQWH#GL#XQ#SURJUDPPD#GL#SUHYHQ]LRQH/
FXUD# H# ULDELOLWD]LRQH/# VL# ULWLHQH# FKH# OR
VSHFLDOLVWD# FRPSHWHQWH# VLD# SUHIHULELOH
LQGLYLGXDUOR#QHOOD#8121#GL#ULDELOLWD]LRQH#FKH
KD#R#DYUj#LQ#FDULFR#LO#GLVDELOH#FKH#QHFHVVLWD
GL# XQ# GLVSRVLWLYR# # SURWHVLFR#«# ³# +'0# 665
5:13;14<<<=# $SSURIRQGLPHQWR# GHOOH# /LQHH
JXLGD#DSSURYDWH#FRQ#GHOLEHUD]LRQH#GL#*LXQWD
5HJLRQDOH#Q1# ;:05<8::#GHO# 413615333,1#(VVL
RSHUDQR# VLD# SUHVVR# OD# VHGH# FKH# QHO# SUHVLGLR
6DQW¶#$QGUHD/#VLD#FRQ#SD]LHQWL# LQ# #UHJLPH#GL
ULFRYHUR# FKH# FRQ# XWHQWL# QRQ# RVSHGDOL]]DWL
VHJXLWL#D#GRPLFLOLR1
,O#WRWDOH#GHL#FRVWL#SHU#OH#IRUQLWXUH#GL#DXVLOL

SHU##OD#PRELOLWj/#OD#SRVWXUD/#O¶DXWRQRPLD#QHO
SHULRGR#GD#JHQQDLR#D#VHWWHPEUH#5334#q#VWDWR
GL# <;81<:81333# OLUH1# 3HU# L# SUHVLGL# SHU
O¶LQFRQWLQHQ]D# H# O¶DVVRUEHQ]D# VRQR# VWDWL
VSHVL/#QHOOR#VWHVVR#SHULRGR#6<;19671333#OLUH1

$OWUL#SUHVFULWWRUL#VRQR=
x# PHGLFL#RUWRSHGLFL#FKH#RSHUDQR#SUHVVR#LO#SUHVLGLR#6DQW¶$QGUHD1
x# JLQHFRORJL#SUHVVR#LO#FRQVXOWRULR#JLQHFRORJLFR
x# XURORJL/#FKH#SUHVFULYRQR#L#SUHVLGL#SHU#O¶LQFRQWLQHQ]D
x# VSHFLDOLVWL#25/#SHU#OH#SURWHVL#DFXVWLFKH1
$OFXQH#ULFKLHVWH#SURYHQJRQR#DQFKH#GDO#FHQWUR#DQWLGLDEHWLFR#H#UHXPDWRORJLFR1

#/¶LQWHUHVVH#GL#TXHVWR# ODYRUR# VDUj# ULYROWR# DJOL# DXVLOL#SHU# OD#SRVWXUD/# OD#PRELOLWj/# LO# WUDVSRUWR#GHOOD
SHUVRQD#H#OD#VXD#DXWRQRPLD#QHOO¶DPELWR#GRPHVWLFR#H#VRFLDOH1

#



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#$QQD#/LVD#7RPDJUD
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61# %$&,12#',#87(1=$

(¶#GLIILFLOH#TXDQWLILFDUH#LO#QXPHUR#GL#SHUVRQH#FKH#DIIOXLVFRQR#DO#VHUYL]LR#GL#DVVLVWHQ]D#SURWHVLFD#GL
9HUFHOOL#SHUFKp#QRQ#HVLVWH#LQIRUPDWL]]D]LRQH#GHJOL#DUFKLYL=#VSHVVR#JOL#XWHQWL#KDQQR#SL�#GL#XQD#SUDWLFD#LQ
VHUYL]L#GLYHUVL=#PHGLDPHQWH#LQ#XQ#PHVH#YHQJRQR#HVHJXLWH#FLUFD#433#YDOXWD]LRQL#SURWHVLFKH#1#0L#q#VWDWR
SRVVLELOH# ULVDOLUH# DOOD# WLSRORJLD# GHOOD# FDVLVWLFD# FKH# KD# ULFKLHVWR# DVVLVWHQ]D# SURWHVLFD# H# DO# QXPHUR# GL
SUHVFUL]LRQL#HIIHWWXDWH#SHU#WLSR#GL#DXVLOLR#FRQVXOWDQGR#O¶XQLFR#UHJLVWUR#FDUWDFHR#HVLVWHQWH#VX#FXL#SHUDOWUR
YHQJRQR# DQQRWDWH# OH# UHVWLWX]LRQL#GL# DXVLOL#QRQ#SL�# LQ#XVR1# ,#GDWL# VRQR# VWDWL# ULFDYDWL#GD#XQ# FRQWHJJLR
PDQXDOH#GHOOH#SUHVWD]LRQL#HIIHWWXDWH#GD#JHQQDLR#D#VHWWHPEUH#53341#4XL#GL#VHJXLWR#YHQJRQR# ULSRUWDWL# L
GDWL#VWDWLVWLFDPHQWH#SL�#ULOHYDQWL#DO#ILQH#GL#YHULILFDUH#OD#WLSRORJLD#GHOO¶XWHQ]D1

3DWRORJLD 1XPHUR#SUHVFUL]LRQL

9DVFXORSDWLD <3
3LHGH#SLDWWR/#FDYR/#WRUWR 8:
,SRDFXVLD 89
'LVFRSDWLH/#VFROLRVL 7;
)UDWWXUH 73
&DQFUR 54
&HUHEURSDWLH 53
$PSXWDWL 4;
3DWRORJLD#GD#DOOHWWDPHQWR 49
60 43

7DEHOOD#4#XWHQ]D#DPEXODWRULR#SURWHVLFD##SHULRGR#JHQQDLR2VHWWHPEUH#5334

9L# VRQR# LQROWUH# SDWRORJLH#PLQRUL# FRQ# QXPHUR# EDVVR# GL# SUHVFUL]LRQL# OD# FXL# VRPPD# QRQ# LQFLGH# LQ
SHUFHQWXDOH# VXOOD# WLSRORJLD#GHOO¶XWHQWH# WLSR#FKH#KD#SUREOHPL#FRQQHVVL#DG#HVLWL#GL#GDQQL#QHXURORJLFL#R
GHOO¶DSSDUDWR# VFKHOHWULFR1#8QD#JURVVD# IDVFLD#GL#SUHVFUL]LRQH# LQWHUHVVD# O¶XWHQ]D#FRQ#SUREOHPL# UDFKLGHL
FKH# QHFHVVLWDQR# GL# FRUUH]LRQH# DWWUDYHUVR# XQ# FRUVHWWR# H# XWHQWL# FRQ# QHFHVVLWj# GL# SODQWDUL# H# FDO]DWXUH
RUWRSHGLFKH1#/¶XWHQWH#FRQ#SDWRORJLD#LQYDOLGDQWH#ULFKLHGH#FRQ#IUHTXHQ]D#LO#OHWWR#RUWRSHGLFR/#LO#PDWHUDVVR
DQWLGHFXELWR/# OD# FDUUR]]LQD# SHU# JOL# VSRVWDPHQWL# R# OD# VHGLD# FRPRGD1#/D# FDUUR]]LQD# SLHJKHYROH# ULVXOWD
HVVHUH#OD#SL�#ULFKLHVWD1#0ROWR#EDVVR#q#LO#QXPHUR#GL#DXVLOL#DG#DOWD#VSHFLILFLWj#TXDOL#DG#HVHPSLR#L#VLVWHPL#GL
SRVWXUD1

7LSR#GL#DXVLOLR 1XPHUR

0DWHUDVVR#DQWLGHFXELWR ;8
&DUUR]]LQD#SLHJKHYROH 9<
&RPRGD 69
&DUUR]]LQD#ULJLGD 68
/HWWR 67
&XVFLQR#DQWLGHFXELWR 4<
7UDSH]LR#SHU#OHWWR 48
6SRQGH#SHU#OHWWR 45
&DUUR]]LQD#HOHWWURQLFD 44
0RQWDVFDOH 6

7DEHOOD#5#WLSRORJLD#GL#DXVLOL#SUHVFULWWL#QHO#SHULRGR#JHQQDLR2VHWWHPEUH#5334
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71# 6,78$=,21(#,1,=,$/(

714#2UJDQL]]D]LRQH#DWWXDOH#GHOO¶DVVLVWHQ]D#SURWHVLFD

/¶HURJD]LRQH# D# FDULFR# GHO# 616111# GHOOH# SUHVWD]LRQL# GL# DVVLVWHQ]D# SURWHVLFD# +LQ# RJQL# GLVWUHWWR# q
SUHVHQWH#XQ#XIILFLR#SUHSRVWR,#q#VXERUGLQDWD#DO#VHJXHQWH#LWHU=#OD#SUHVFUL]LRQH/#O¶DXWRUL]]D]LRQH#GD#SDUWH
GHOOD##$161/1#GL#UHVLGHQ]D#GHO#FLWWDGLQR/#OD#IRUQLWXUD#H#LO#FROODXGR1
*OL# DXVLOL# FKH# QRQ# ULFKLHGRQR# SHUVRQDOL]]D]LRQH# +HVHPSLR# OHWWL# H# VROOHYDWRUL,# VRQR# FRQFHVVL# LQ

SUHVWLWR#G¶XVR#+FRPRGDWR#JUDWXLWR,#H#YDQQR#UHVWLWXLWL#LQ#FDVR#GL#FHVVDWR#XWLOL]]R1#/¶$161/1#SXz#SURSRUUH
DOO¶LQWHUHVVDWR/# IHUPR# UHVWDQGR# OD# OLEHUD#VFHOWD#GL#TXHVW¶XOWLPR/# O¶HURJD]LRQH#GL#XQ#DXVLOLR#JLDFHQWH# LQ
PDJD]]LQR#FRQFHGHQGROR#LQ#SUHVWLWR1#*OL#DXVLOL#LQ#JLDFHQ]D#JLj#SXOLWL#VDQLWDUL]]DWL#H#ULSDUDWL#GD#XQD#GLWWD
FKH#KD#LO#VHUYL]LR#LQ#DSSDOWR#YHQJRQR#GLVWULEXLWL#GD#XQ¶LPSLHJDWD#GHO#VHWWRUH#DPPLQLVWUDWLYR#FKH#JXLGD#LO
SD]LHQWH#JLj#LQ#SRVVHVVR#GHOO¶DXWRUL]]D]LRQH1
,O# PDJD]]LQR# DXVLOL# q# FRVWLWXLWR# GL# SL�# ORFDOL# XELFDWL# LQ# YLD# &URVD# SUHVVR# OD# VHGH# WHUULWRULDOH

GHOO¶$161/1#7DOL#ORFDOL#VRQR#TXDWWUR=#5#QHOO¶H[#DUHD#GHO#SROLDPEXODWRULR#FRQ#PHWUDWXUD#PW#;#[#9#H#;#[#71
/¶DPELHQWH#q#DQFRUD#GLYLVR#FRPH#OD#SUHFHGHQWH#GHVWLQD]LRQH#ULFKLHGHYD#LQ#XQD#VHULH#GL#ER[#DGLDFHQWL1
*OL#DXVLOL#VRQR#VWDWL#ULRUGLQDWL#GDO#SHUVRQDOH##FKH#VL#RFFXSD#GHOOH#SUDWLFKH#DPPLQLVWUDWLYH1#$#ILDQFR#GL
DXVLOL#JLj#SURQWL#SHU# OD# FRQVHJQD#YL# VRQR# DXVLOL# ULFRQVHJQDWL# DQFRUD#GD# VRWWRSRUUH# D#PDQXWHQ]LRQH# H
SXOL]LD1

3HU#TXDQWR#FRQFHUQH#OD#SUHVFUL]LRQH#GHJOL#DXVLOL#QHOOD#VHGH#WHUULWRULDOH#GL#9LD#&URVD/#O¶DPEXODWRULR
GRYH#YLVLWD#LO#PHGLFR#VSHFLDOLVWD#q#VLWR#DO#SLDQR#WHUUHQR#QHOOD#]RQD#GHO#SROLDPEXODWRULR1
/¶DPEXODWRULR# q# GRWDWR# GHL# FRPXQL# DUUHGL# HG# DWWUH]]L# VDQLWDUL># q# DJLELOH# SHU# OD# TXDVL# WRWDOLWj# GHL

SD]LHQWL#+DQFKH#TXHOOL#LQ#EDUHOOD,#JUD]LH#DG#XQD#UDPSD#VXO#ODWR#GHO#FRUWLOH1#,#SD]LHQWL#FKH#QRQ##KDQQR#OD
FDUUR]]LQD#H#VL#UHFDQR#LQ#DPEXODWRULR#SHU#OD#SULPD#SUHVFUL]LRQH#VRQR#LQ#GLIILFROWj#FRVu#FRPH#TXHOOL#FKH
GHYRQR#VXSHUDUH#GD#VROL#TXDQGR#SLRYH#LQ#TXDQWR#QRQ#FRSHUWD1
,O#PHGLFR# q# DIILDQFDWR# GD# XQ¶LQIHUPLHUD# H# TXDQGR# q# QHFHVVDULR/# SHU# OH# SUDWLFKH# GL# SUHVFUL]LRQH

GDOO¶LPSLHJDWD# GHOO¶XIILFLR# SURWHVLFD1# 3HU# OH# SHUVRQH# FKH# VL# UHFDQR# FRQ# XQD# ULFKLHVWD# DXWRUL]]DWD
GDOO¶$161/1# H#SUHOHYDQR# O¶DXVLOLR#GDO#PDJD]]LQR# O¶LPSLHJDWD# OH# DFFRPSDJQD# H#RIIUH# ORUR# FLz# FKH#SL�
VHPEUD#DGDWWDUVL#DOOD#ULFKLHVWD#GHO#PHGLFR#SHU#DOWUR#VSHVVR#JHQHULFD1

,Q#RVSHGDOH/#SHU#L#SD]LHQWL#GHO#616151)1#HVWHUQL#H#SHU#L##ULFRYHUDWL#GHL#YDUL#UHSDUWL#SHU#FXL#YLHQH#IDWWD
ULFKLHVWD#HVLVWH#OD#SRVVLELOLWj#GL#XVXIUXLUH#GHO#&1,1$1#+LO#SHUVRQDOH#H¶#FRPSRVWR#GL#XQ#PHGLFR#ILVLDWUD#.#XQ
WHUDSLVWD#FRQ#IRUPD]LRQH#VXJOL#DXVLOL#.#XQ##ORJRSHGLVWD#FRQ#IRUPD]LRQH#VXOOD#FRPXQLFD]LRQH#DWWUDYHUVR
VWUXPHQWL# QRQ# YHUEDOL,# H# DFFHGHUH# DO# ODERUDWRULR# GL# YDOXWD]LRQH# H# SURYD# GHOO¶DXVLOLR1# 'RSR# XQD
YDOXWD]LRQH#PXOWLGLVFLSOLQDUH##GHO#SD]LHQWH#VL#SURFHGH#DOOD#SURYD#GHJOL#DXVLOL#DG#DOWR#FRVWR#+FLRq#TXHOOL
FKH# VXSHUDQR# L# 51333#(XUR,# JUD]LH# DOOD# FROODERUD]LRQH# GL# UDSSUHVHQWDQWL# GHOOH# GLWWH# SURGXWWULFL/# DOOD
GLVSRQLELOLWj# GL# DXVLOL# LQ# JLDFHQ]D# R# DVVHJQDWL# D# SD]LHQWL# GLVSRQLELOL# # D# SUHVWDUOL# SHU# OD# SURYD/# R# GHO
WHFQLFR#GL#ILGXFLD#GHO#SD]LHQWH1
6L#HVHJXH#SHUFLz#XQD#SURYD#SUDWLFD#FRQ# LO#SD]LHQWH#SURFHGHQGR#DG#XQD#YDOXWD]LRQH#FKH#SRUWD#DOOD

IRUPXOD]LRQH# GHOO¶LSRWHVL# GL# SUHVFUL]LRQH1# ,O# &1,$1# YLHQH# FRQVXOWDWR# GL# URXWLQH# GDO# VHUYL]LR# GL
ULHGXFD]LRQH# SHU# O¶HWj# HYROXWLYD#PHQWUH# SHU# O¶XWHQ]D# GHL# SD]LHQWL# DGXOWL# QRQ# VRQR# DQFRUD# FKLDUH# OH
PRGDOLWj#GL#DFFHVVR/#LO#SURWRFROOR#GL#ODYRUR#H#OD#ILQDOLWj#GHOOD#FROODERUD]LRQH1

(¶#LPSRUWDQWH#ULFRUGDUH#FKH#O¶DXVLOLRWHFD##q#DWWUH]]DWD#FRQ#DUUHGL/#PDWHULDOH#H#EDQFD#GDWL#LQ#XQ#OXRJR
DFFHVVLELOH#HG#XELFDWR/#ULVSHWWR#DOO¶1$61/1/# LQ#XQD#SRVL]LRQH#FRPRGD#GD#UDJJLXQJHUH1#,# WHUDSLVWL#KDQQR
XQD#IRUPD]LRQH#GL#EDVH#HWHURJHQHD#H#FLz#FKH#HPHUJH/#DVFROWDQGR#OD#ORUR#RSLQLRQH/#q#OD#PDQFDQ]D#GL#XQD
SUHSDUD]LRQH#VXJOL#DXVLOL#H#VXOOD#SUHVD#LQ#FDULFR#JOREDOH#FKH#IRUQLVFD#ULVSRVWH#GL#DXWRQRPLD#DO#SD]LHQWH
QHO# VXR# FRQWHVWR# GL# YLWD# TXRWLGLDQR# FKH# q# SL�# FRPXQH# LQYHFH# D# FKL# ODYRUD# VXO# WHUULWRULR1#0ROWL# QRQ
FRPSUHQGRQR# O¶XWLOLWj#R# OD#QHFHVVLWj#GL# ULFKLHVWH#GL# FRQVXOHQ]D/# DOFXQL#QRQ# FRQRVFHQGR# LO#SDQRUDPD
GHOOH#SRVVLELOLWj#HVLVWHQWL#SHUGRQR#O¶RFFDVLRQH#GL#VHJQDODUH#LO#SD]LHQWH#DO#&1,1$11

(¶# LQILQH#XWLOH# ULFRUGDUH# FKH# O¶$161/1# 44#KD#SDUWHFLSDWR# DO#3URJHWWR#$/,#GHOOD#5HJLRQH#3LHPRQWH
+$XVLOL/#/HJJL>#,QIRUPD]LRQL#SHU#OD#GLVDELOLWj,/#QDWR#SHU#GDUH#DWWXD]LRQH#DOOH##SUHYLVLRQL#FRQWHQXWH#QHOOD
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/14372#<5##H#QHO##3LDQR#6DQLWDULR#5HJLRQDOH/#H#FKH#ULFRQRVFH#H#YDORUL]]D#PRGDOLWj#GL#ODYRUR#LQQRYDWLYH
SHU#PLJOLRUDUH# OD# TXDOLWj# GHL# VHUYL]L# RIIHUWL# DOOH# SHUVRQH# GLVDELOL1# ,O# SURJHWWR# SHUVHJXH# O¶RELHWWLYR# GL
PHWWHUH#D#SXQWR#YDOLGL#VWUXPHQWL#GL#SURJUDPPD]LRQH#EDVDWL#VXOOD#FLUFROD]LRQH#GL# LQIRUPD]LRQL#H#VXOOR
VFDPELR# GL# HVSHULHQ]H# H# SHUFRUVL/# DWWUDYHUVR# O¶DWWLYD]LRQH# GL# ULVRUVH# SLHQDPHQWH# DFFHVVLELOL# D# WXWWL
+DXVLOLRWHFKH/#GHSOLDQWV/#VSRUWHOOL#LQIRUPDWLYL/#HFF1,

,O# ODYRUR#FRVu# LPSRVWDWR#KD#SHUPHVVR# OD# IRUPXOD]LRQH#GL#SURSRVWH#SHU#DIIURQWDUH# L# WHPL# OHJDWL#DOOD
GLVDELOLWj# #VLD#QHL# # ORUR#FRQWHQXWL# WHFQLFL#FKH# #QHO#ULVSHWWR#GHOO¶XWHQWH/#YDOXWDQGR#TXHVW¶XOWLPR#QHO#VXR
FRQWHVWR#GL#YLWD#H#FRQVLGHUDQGR#SDUDPHWUL#FKH#VSHVVR#QRQ#YHQJRQR# ULFKLHVWL#HVSUHVVDPHQWH#GDOO¶$6/
PD#FKH#VRQR#VRVWDQ]LDOL#QHOOD#YDOXWD]LRQH#GHO# #ELODQFLR#HFRQRPLFR#ILQDOH#GHOOD#VSHVD#VRVWHQXWD#SHU# OD
IRUQLWXUD# SURWHVLFD=# # DG# HVHPSLR/# O¶HIIHWWLYR# XVR# GHO# SUHVLGLR# DXWRUL]]DWR/# LO# VXR# YDORUH# QHO# SURJHWWR
ULDELOLWDWLYR/# OD#YDOHQ]D# ULVSHWWR#DOOD#FRQTXLVWD#GL#DXWRQRPLD#H#QRQ#XOWLPR# OD#YHULILFD#QHO# WHPSR#GHOOH
SURSRVWH# HIIHWWXDWH1# 6RQR# VWDWH# IRQGDWH# OH# EDVL# SHU# LO# UDJJLXQJLPHQWR# GL# XQ# SURWRFROOR# GL# # ODYRUR
ULSURGXFLELOH/#GL#XQ#FRQWHVWR#DPSLR#LQ#FXL#LQVHULUH#OH#YDULH#SURIHVVLRQDOLWj/#GL#XQ#PHWRGR#GL#SURFHGHUH
VFLHQWLILFR#EDVDWR#VX#SURWRFROOL#H#GDWL#VFULWWL#FKH#SRVVRQR#HVVHUH#YHULILFDWL1
$OOD# OXFH# GL# TXHVWD# QXRYD# DSHUWXUD# QHOO¶LPSRVWD]LRQH# GHO# ODYRUR# TXRWLGLDQR# VL# FRPSUHQGH# OD

QHFHVVLWj#GL#PRGLILFDUH#O¶DSSURFFLR#DO#SD]LHQWH#GLVDELOH#H#PLJOLRUDUH#TXDOLWDWLYDPHQWH#LO#VHUYL]LR#FKH#JOL
VL# RIIUH# DQFKH# DWWUDYHUVR# XQD# FUHVFLWD# SURIHVVLRQDOH# GHJOL# RSHUDWRUL# FRLQYROWL# QHO# SURFHVVR# GL
ULDELOLWD]LRQH1#1HO# FRUVR#GHO# WHPSR# VL# FUHHUj# VLFXUDPHQWH#XQR# VYDQWDJJLR# FXOWXUDOH#SHU# FKL# QRQ# VL# q
DJJLRUQDWR#HG#XQD#IUDWWXUD#GL#PHWRGR#HG#LPSRVWD]LRQH#GHO#SURJHWWR#ULDELOLWDWLYR#FRQ#FKL#YHGH#SRVVLELOLWj
QXRYH#SHU#O¶XWHQ]D1#3HU#O¶$]LHQGD#VL#SDJKHUj#LO#SUH]]R#GL#XQ#VHUYL]LR#FKH#QRQ#q#DJJLRUQDWR#H#QRQ#SXz
VRGGLVIDUH#XQ¶XWHQ]D#HVLJHQWH#FKH#FHUFKHUj#DOWURYH#OD#FRQVXOHQ]D1

715#,QGDJLQH#VXOO¶DWWXDOH#TXDOLWj#GHO#6HUYL]LR

/H#QRUPH#,62#<333#VXJJHULVFRQR#GL#SURYDUH#D# UDJLRQDUH#DQFKH# LPPDJLQDQGR#GL#HVVHUH#XQ#XWHQWH
SHU# FDSLUH# TXDOL# VLDQR# L# ELVRJQL# GL# FKL# ULFRUUH# DL# QRVWUL# VHUYL]L1# $# TXHVWR# VFRSR# q# VWDWD# FRQGRWWD
XQ¶LQWHUYLVWD# VXOOR# VFKHPD#GL#XQ#TXHVWLRQDULR#SUHSDUDWR# #SUHFHGHQWHPHQWH# LQ# FXL#YHQLYDQR# VRQGDWL# L
FRPSRQHQWL#SRWHQ]LDOL#GHOOD#TXDOLWj# LQ#XQ#FRQWHVWR#GL# ODYRUR#DPEXODWRULDOH#FRQ#XQ#QXPHUR#HOHYDWR#GL
XWHQWL#ULVSHWWR#DOOD#WLSRORJLD#GL#SUHVWD]LRQH#+GL#SUHVFUL]LRQH#H#FROODXGR#DXVLOL,#H#DO#WHPSR#D#GLVSRVL]LRQH=
LQ#PHGLD#VL#KD#XQ#UDSSRUWR#GL#FLUFD#48253#XWHQWL#SHU#XQ#WHPSR#GL#526#RUH1
3UHFLVDQGR#FKH#OD#GHILQL]LRQH#H#OD#VFHOWD#GHJOL#LQGLFDWRUL#GD#XWLOL]]DUH#YDULD#D#VHFRQGD#GHO#FRQWHVWR

LQ#FXL#VL#RSHUD#+%DUDJKLQL/#&DSHOOL#4<<:=#SJ#69,#H#QRQ#HVLVWRQR#LQGLFDWRUL#SHUIHWWL/#VL#VRQR#VFHOWL#DOFXQL
LQGLFDWRUL/#SXU#ULFRQRVFHQGRQH#L#OLPLWL/#DOOR#VFRSR#GL#GLVSRUUH#GL#GDWL#GL#DQDOLVL1
7DOL#LQGLFDWRUL#VRQR=
�# O¶HIILFDFLD#+UDJJLXQJR#LO#ULVXOWDWR#VSHUDWR#FLRq#DYHUH#O¶DXVLOLR#FKH#PL#VHUYH",
�# O¶HIILFLHQ]D#+LO#ULVXOWDWR#q#VWDWR#UDJJLXQWR#FRQ#LO#PLQLPR#VIRU]R/#VSUHFR/#FRVWR",
�# O¶DFFHVVLELOLWj# LQWHVD#FRPH# LQIRUPD]LRQH# +FRPSUHQVLRQH#GHL#GLULWWL2GRYHUL#FLUFD# OD#SUHVFUL]LRQH

GL# XQ# DXVLOLR/# OD# JHVWLRQH# D# FDVD# GHO# SUHVLGLR/# TXDOL# SUDWLFKH# DYYLDUH# SHU# RWWHQHUOR/# D# FKL
ULYROJHUVL/#HFF1,

�# O¶DFFHVVLELOLWj##GHL#ORFDOL#GHOO¶DPEXODWRULR
�# OD#WHPSHVWLYLWj#QHOOD#GHFLVLRQH#GHOO¶XWHQWH#QHO#ULFKLHGHUH#O¶DXVLOLR#HG#HYHQWXDOL#PRWLYL#FKH#KDQQR

ULWDUGDWR#OD#SULPD#ULFKLHVWD#+GLVLQIRUPD]LRQH/#ULILXWR/#VLWXD]LRQH#SDWRORJLFD#GLIIHUHQWH/HFF1,
�# OD#WHPSHVWLYLWj#GHO#VHUYL]LR#RIIHUWR=#VL#FKLHGH#GL#YDOXWDUH##LO#WHPSR#FKH#LQWHUFRUUH#GDOOD#ULFKLHVWD

DOOD#FRQYRFD]LRQH
�# OD# VRGGLVID]LRQH# ULVSHWWR#DO# VHUYL]LR# IRUQLWR# +FRUGLDOLWj#GHO#SHUVRQDOH#PHGLFR#H# #GL# VHJUHWHULD/

VHUYH# TXDOFKH# DOWUD# LQIRUPD]LRQH/# XQ# XOWHULRUH# FKLDULPHQWR# VXOOH# SURFHGXUH# GD# VHJXLUH/# VXO
IXQ]LRQDPHQWR#GHO#SUHVLGLR#FKH##YLHQH##SUHVFULWWR#R#FRQVHJQDWR#",

�# LO# FRQVHQVR# GHOO¶XWHQWH# GDOOD# VFHOWD# DO# FROODXGR# GHO# SUHVLGLR# RIIHUWR# +SRVVLELOLWj# GL# VFHOWD/
YDOXWD]LRQH#GHO#FRQWHVWR/#SRVVLELOLWj#GL#XQD#SURYD/#HFF1

3HU# O¶LQGDJLQH# q# VWDWR# VFHOWR# XQ# FDPSLRQH# GL# 433# SHUVRQH# FKH# VL# VRQR# ULYROWH# DO# VHUYL]LR
GHOO¶DPEXODWRULR#GL#SUHVFUL]LRQH#DXVLOL#QHO#SHULRGR#GD#JLXJQR#D#VHWWHPEUH#53341#/D#PDJJLRU#SDUWH#GL
HVVH#q#FRPSRVWD#GD#DQ]LDQL/#FRQ#OLYHOOR#FXOWXUDOH#PHGLR#EDVVR1#/D#SURYHQLHQ]D#JHRJUDILFD##q#YDULDELOH
WUD# QRUG# H# VXG# GHOO¶,WDOLD>#PROWL# XWHQWL# SURYHQJRQR# GDL# SDHVL# OLPLWURIL# D#9HUFHOOL1# #1HVVXQ# SD]LHQWH
VWUDQLHUR#VL#q#SUHVHQWDWR#QHOO¶DPEXODWRULR#LQ#TXHVWR#SHULRGR1



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

(¶#VWDWR#QHFHVVDULR#IRUPXODUH#YHUEDOPHQWH#OH#GRPDQGH#SHUFKp#PROWL#HUDQR#LQWLPRULWL#GDOOR#VFULWWR#R
QRQ#ULXVFLYDQR#D#FRPSUHQGHUOR>#XQD#JURVVD#SHUFHQWXDOH#+SL�#GHO#83(,#VL#HVSULPH#QHO#SURSULR#GLDOHWWR#GL
RULJLQH1
6XO#FDPSLRQH#GL#SRSROD]LRQH#LQWHUYLVWDWR#O¶;3(#VL#q#GHWWR#VRGGLVIDWWR#GHOO¶RUJDQL]]D]LRQH#ORJLVWLFD

GHJOL#XIILFL/#GHOOD#FRUWHVLD#H#GHOOD#YHORFLWj#QHOOH#SUHVWD]LRQL#HURJDWH#1
6ROR#PHQR#GHO#43(#FRQRVFHYD# LO#&HQWUR#GL# ,QIRUPD]LRQH#$XVLOL#GHOO¶RVSHGDOH/#R#QH#HUD#YHQXWD#D

FRQRVFHQ]D#VROR#SHUFKp#JLj#LQ#WUDWWDPHQWR##SUHVVR#LO#6HUYL]LR#5HFXSHUR#H#5LHGXFD]LRQH#)XQ]LRQDOH1
,O#<3#(#DIIHUPD#GL#HVVHUH#D#FRQRVFHQ]D#GHL#SURSUL#GLULWWL#H#GRYHUL#ULVSHWWR#DOOD#IRUQLWXUD#SURWHVLFD1
/D#WRWDOLWj#GHJOL#XWHQWL#JUDGLUHEEH#XQD#SURYD#GHOO¶DXVLOLR#SURSRVWR# #R#DOPHQR#GL#YHGHUHOR#SULPD#GL

DYHUOR##VH#FLz#IRVVH#SRVVLELOH1
3L�#GHO#83(#ULFKLHGH#DGGHVWUDPHQWR#HG#DLXWR#QHOOD#JHVWLRQH#GHOO¶DXVLOLR#FRQVHJQDWR>#VROR#LQ#FDVR#GL

IRUQLWXUD# GL# DXVLOL# FKH# QRQ# ULFKLHGRQR# VPRQWDJJLR# R# SDUWLFRODUH# DWWHQ]LRQH# GL#PDQXWHQ]LRQH# HG# XVR
O¶XWHQWH#VL#ULWLHQH#VRGGLVIDWWR1
&LUFD#LO#63(#GHOO¶XWHQ]D#KD#DVSHWWDWR#PROWR#SULPD#GL#FKLHGHUH#OD#SULPD#YROWD#XQ#DXVLOLR/#SHUFKp#QRQ

QH#FRQRVFHYD#O¶HVLVWHQ]D#R#QRQ#OR#DFFHWWDYD1
6ROR# LO# 43(# KD# SDUWHFLSDWR# DOOD# VFHOWD# GHOO¶DXVLOLR# HG# q# VWDWR# YDOXWDWR# QHO# VXR# FRQWHVWR# GL# YLWD=

TXHVWH#SHUVRQH#SRQJRQR#DO#VHUYL]LR#PROWH#ULFKLHVWH#GL#DGGHVWUDPHQWR#H#XVR#GHOO¶DXVLOLR/#H#SRVVHJJRQR
DXVLOL#SHUVRQDOL]]DWL#FKH#FRQRVFRQR#HG#XWLOL]]DQR#DPSLDPHQWH#GXUDQWH#OD#YLWD#TXRWLGLDQD1

716#(OHPHQWL#GL#FULWLFLWj

/H#SULQFLSDOL#FULWLFLWj#FKH#VL#RVVHUYDQR#QHOOD#VLWXD]LRQH#DWWXDOH#ULJXDUGDQR#D#PLR#SDUHUH=
�# LO# GLYDULR# HVLVWHQWH# WUD# O¶DWWULEX]LRQH# GL# GHWHUPLQDWL# UXROL# H# OD# VSHFLDOL]]D]LRQH# SURIHVVLRQDOH

QHFHVVDULD#SHU#VYROJHUOL#FRQ#SLHQD#FRPSHWHQ]D
�# OD#PDQFDQ]D#GL#LQIRUPDWL]]D]LRQH1
4XHVWD# VLWXD]LRQH# SXz# HVSRUUH# RSHUDWRUL# H# VHUYL]L/# SXU# LQ# EXRQD# IHGH/# D# FRPPHWWHUH# HUURUL# QHOOD

YDOXWD]LRQH/#QHOOD#SUHVFUL]LRQH/#QHOO¶DSSURYYLJLRQDPHQWR#H#QHOOD#IRUQLWXUD#GHJOL#DXVLOL/#FKH#DWWXDOPHQWH
ILQLVFRQR#SHU#HYLGHQ]LDUVL#VRODPHQWH#D#SRVWHULRUL#QHO#FDVR#O¶XWHQWH#ULILXWL#R#UHVWLWXLVFD#O¶DXVLOLR1

3HU# TXDQWR# ULJXDUGD# LO# SULPR# HOHPHQWR# GL# FULWLFLWj# ±# OD# VSHFLDOL]]D]LRQH# 0# VH# LO#PRPHQWR# GHOOD
SUHVFUL]LRQH# q#SUREDELOPHQWH#TXHOOR# FKH# DWWXDOPHQWH#RIIUH# OD#TXDOLWj# LQWULQVHFD#PDJJLRUH/# LQ#TXDQWR
FKLDUDPHQWH#DWWULEXLWR#DG#XQD#FRPSHWHQ]D#VSHFLDOLVWLFD#LQ#PDWHULD#+LO#ILVLDWUD#±#SHU#GL#SL�#XOWHULRUPHQWH
IRUPDWDVL#QHO#VHWWRUH#GHJOL#DXVLOL#WUDPLWH#HVSHULHQ]D#VXO#FDPSR#H#DSSRVLWL#FRUVL,/#SHU#TXDQWR#ULJXDUGD#LO
PDJD]]LQR#GHJOL#DXVLOL# LQ#JLDFHQ]D# OD#GLVWULEX]LRQH#YLHQH#HIIHWWXDWD#GD#XQ¶LPSLHJDWD# # LQTXDGUDWD# #QHO
SURILOR#SURIHVVLRQDOH##GL#DVVLVWHQWH#DPPLQLVWUDWLYR##FKH#VHFRQGR#OH#QRUPH#FRQWUDWWXDOL#SHU#LO#FRPSDUWR
VDQLWj# 4<<;25334# #³VYROJH#PDQVLRQL#DPPLQLVWUDWLYR0FRQWDELOL#FRPSOHVVH#«# ULFH]LRQH#H# LVWUXWWRULD#GL
GRFXPHQWL/# FRPSLWL# GL# VHJUHWHULD# /# DWWLYLWj# GL# LQIRUPD]LRQH# DL# FLWWDGLQL/#«´/# GXQTXH# QRQ# GL# SHU# Vp
VSHFLDOL]]DWD#QHO#VHWWRUH1
/H# FRPSHWHQ]H# WHFQLFKH# VSHFLDOLVWLFKH# LQ# TXHVWR# FDPSR# VDUHEEHUR# LQYHFH# DWWULEXLWH# GDOOD

OHJLVOD]LRQH#D#SURILOL#SURIHVVLRQDOL# VDQLWDUL/# LQ#SDUWLFRODUH#DO# ILVLRWHUDSLVWD1#1HO#'HFUHWR# 47# VHWWHPEUH
4<<7/# Q1# :74# # VL# OHJJH# FKH# # ³# LO# ILVLRWHUDSLVWD# q# O¶RSHUDWRUH# VDQLWDULR# # LQ# SRVVHVVR# GL# GLSORPD
XQLYHUVLWDULR# DELOLWDQWH#«# +FKH,# SURSRQH# # O¶DGR]LRQH# GL# SURWHVL# H# DXVLOL/# QH# DGGHVWUD# DOO¶XVR# H# QH
YHULILFD#O¶HIILFDFLD#«1#VYROJH#DWWLYLWj#GL#«#FRQVXOHQ]D#SURIHVVLRQDOH/#QHL#VHUYL]L#VDQLWDUL#«1#LO#SHUFRUVR
IRUPDWLYR#YLHQH#GHILQLWR#FRQ#GHFUHWR#GHO#0LQLVWHUR#GHOOD#6DQLWj# #H#VL#FRQFOXGH#FRQ# # LO#ULODVFLR#GL#XQ
DWWHVWDWR#GL#IRUPD]LRQH#VSHFLDOLVWLFD#«#GRSR#LO#VXSHUDPHQWR#GL#DSSRVLWH##SURYH#YDOXWDWLYH«´1
3HU# TXDQWR# ULJXDUGD# OD# VHFRQGD# FULWLFLWj/# OD# PDQFDQ]D# GL# XQ# VLVWHPD# GL# JHVWLRQH# GHL# GDWL# FUHD

SUREOHPL#GL#VSUHFR#GL#ULVRUVH#HFRQRPLFKH#H#VRYUDFFDULFR#ODYRUDWLYR#SHU#LO#SHUVRQDOH#DPPLQLVWUDWLYR1#/D
PDQFDQ]D# GL# XQ¶LQIRUPDWL]]D]LRQH# GHO# PDJD]]LQR# H# GHOOD# JHVWLRQH# GHOOH# SUDWLFKH# QRQ# SHUPHWWH# LO
PRQLWRUDJJLR#GHOO¶XWHQ]D#H#GHL#SUHVLGL#FRQFHVVL# UHQGHQGR#GLIILFLOH# LO# ULFLFOR#GHJOL#DXVLOL1#1RQ#DYHQGR
XQD#PRGDOLWj# GL# ULWLUR# GHO#PDWHULDOH# QRQ# SL�# XWLOL]]DWR# VL# ULVFKLD# GL# QRQ# SRWHU# HIIHWWXDUH# XQ# FRUUHWWR
ULFLFOR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#$QQD#/LVD#7RPDJUD
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81# 2%,(77,9,#'(/#352*(772

*OL# LQWHUYHQWL# TXL# SURSRVWL# SHU# O¶DXVLOLRWHFD# VRQR# ULYROWL# D#PLJOLRUDUH# LO# VHUYL]LR# GL# FRQVXOHQ]D# H
SUHVFUL]LRQH# GHJOL# DXVLOL# SHU# O¶XWHQ]D# GHO# GLVWUHWWR# GL#9HUFHOOL/# YDORUL]]DQGR# LO# ODYRUR# GL# HTXLSH# H# OD
SURIHVVLRQDOLWj#GHJOL#RSHUDWRUL#LQFDULFDWL/#PD#DQFKH#LQGLUL]]DQGR#PHJOLR#O¶XWHQ]D#SUHVVR#LO#&1,1$1
,Q#DVVHQ]D#GL#VHJQDOD]LRQL#GD#SDUWH#GHL#PHGLFL#H#GHL# WHUDSLVWL# VL#DYUHEEH# LQIDWWL#XQ#FDOR# WDOH#GHOOH

ULFKLHVWH# GL# FRQVXOHQ]D# GD# JLXVWLILFDUQH# OD# FKLXVXUD# R# OR# VSRVWDPHQWR# SUHVVR# DOWUH# VHGL# GHOO¶$161/1
GHPRWLYDQGR# FKL# KD# LQYHVWLWR# DQQL# GL# ODYRUR# QHOOD# UHDOL]]D]LRQH# H# QHOOD# SURSULD# IRUPD]LRQH
SURIHVVLRQDOH1
&RQFUHWDPHQWH/#JOL#RELHWWLYL#GHO#SURJHWWR#SRVVRQR#HVVHUH#VLQWHWL]]DWL#FRPH#VHJXH1

,QWHUYHQWL#VXO#&HQWUR#,QIRUPD]LRQH#$XVLOL#+&1,1$1,

�# PLJOLRUDUH#O¶LQIRUPD]LRQH#WUD#JOL#XWHQWL#H#L#SUHVFULWWRUL#LQ#WHPD#GL#DXVLOL1
�# FUHDUH#XQ#SXQWR#GL#ULIHULPHQWR#QHO#&1,1$1#SHU#OH#FRQVXOHQ]D#GL#DXVLOL#DG#DOWR#FRVWR#LPSURQWDQGR#L

FHQWUL#GL#LQWHUHVVH#VXJOL#DXVLOL#SL�#ULFKLHVWL#GDOO¶XWHQ]D1
�# DOODUJDUH#OD#FDSDFLWj#RSHUDWLYD#GHO#ODERUDWRULR#GL#SURYD#GHOO¶DXVLOLR
�# IDYRULUH#OR#VYLOXSSR#GL#XQD#FXOWXUD#LQ#WHPD#GL#DXVLOL#DWWUDYHUVR#O¶HVSHULHQ]D#GHO#ODYRUR#GL#HTXLSH

JXLGDWR#GDO#SHUVRQDOH#GHO#&1,1$1#HG#LQFRQWUL#LQ#DXVLOLRWHFD#SHU#DIIURQWDUH#DUJRPHQWL#VSHFLILFL#VX
ULFKLHVWD#GHL#WHUDSLVWL1

,QWHUYHQWL#VXOO¶8IILFLR#SHU#OD#SURWHVLFD

�# O¶LQIRUPDWL]]D]LRQH#GHOOH#SUDWLFKH#GL#JHVWLRQH#GHOOD#SUHVFUL]LRQH#GL#DXVLOL#H#GHO#PDJD]]LQR#SHU# OD
JHVWLRQH#GHO#ULFLFOR#H#OH#SURFHGXUH#GL#FRQWUROOR#GHOO¶RSHUDWR#H#PRQLWRUDJJLR#GHOO¶XWHQ]D1

�# FRGLILFD]LRQH#GHOOH#SURFHGXUH#GL#DFTXLVWR/#VWRFFDJJLR/#PDQXWHQ]LRQH/#ULWLUR#H#FRQVHJQD#GHJOL#DXVLOL
�# FROODERUD]LRQH#FRQ#LO#&1,1$1#SHU#OD#SUHVFUL]LRQH#GL#DXVLOL#DG#DOWR#FRVWR
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914#)RQGDPHQWL#SHU#UHDOL]]DUH#XQ#VLVWHPD0TXDOLWj

$OOD# OXFH# GHOOH# FRQVLGHUD]LRQL# H# GHOOD# UHDOWj# D]LHQGDOH# LQHUHQWH# LO# &1,1$1# HVSRVWH# QHL# FDSLWROL
SUHFHGHQWL/#VL#SXz#LQWXLUH#FKH#JOL#LQWHUYHQWL#FKH#TXL#SURSRUUHPR/#PLUDWL#DG#DXPHQWDUH#OD#VRGGLVID]LRQH
GHOO¶XWHQWH#DWWUDYHUVR# OD#PHVVD# LQ#DWWR#GL#XQ#VHUYL]LR#GL#FRQVXOHQ]D#DXVLOL#GL#TXDOLWj/#DFFHVVLELOH#H#D
EDVVR#FRVWR#FRQVLVWRQR#VRVWDQ]LDOPHQWH#LQ#RSHUD]LRQL#GL#ULRUJDQL]]D]LRQH#H#YDORUL]]D]LRQH#GHOOH#ULVRUVH
XPDQH#H#WHFQLFKH#HVLVWHQWL#FKH#QRQ#FRLQYROJRQR#XOWHULRUL#LQYHVWLPHQWL#HFRQRPLFL1
/H#OLQHH#SRUWDQWL#GL#TXHVWD#ULRUJDQL]]D]LRQH#SRVVRQR#HVVHUH#DWWLQWH#GDL#FRQFHWWL#HVSUHVVL#QHOOH#QRUPH

,VR#<3331#,QIDWWL#OD#TXDOLWj#GL#XQ#VHUYL]LR#VDQLWDULR#GHYH#HVVHUH#GHILQLWD#DWWUDYHUVR#O¶RJJHWWLYD]LRQH#GL#8
HOHPHQWL#R#GLPHQVLRQL#FKH#FRQFRUURQR#D#GHILQLUOH=
�# /H# VWUXWWXUH=# QRQ# VROR# FRPH# VWUXWWXUH# HGLOL]LH# PD# DQFKH# FRPH# VWUXPHQWD]LRQL/# SHUVRQDOH

+SURIHVVLRQDOLWj#HG#RUJDQL]]D]LRQH,
�# ,O# SURFHVVR=# VL# LQWHQGH# XQ# LQVLHPH# GL# DWWLYLWj# VYROWD# GD# SL�# IXQ]LRQL# D]LHQGDOL# H# ILQDOL]]DWR# D

VRGGLVIDUH#XQ#ELVRJQR#GHOO¶XWHQWH#««
�# ,# FRVWL# GL# SURGX]LRQH# H# GL# HURJD]LRQH=# XQ# SURGRWWR# R# VHUYL]LR# HURJDWR# DG# DOWR# FRVWR# DYUj# XQD

DFFHVVLELOLWj# OLPLWDWD#HG# LPSHJQHUj#ULVRUVH#FKH#SRWUHEEHUR#HVVHUH# LPSLHJDWH#SHU#VRGGLVIDUH#DOWUH
HVLJHQ]H1

�# *OL# HVLWL=# ULVXOWDWR#GHO# SURFHVVR# q# LO# VHUYL]LR#R#SURGRWWR1#4XDQGR# LO# VHUYL]LR# 2# SURGRWWR# +RXWSXW,
DVVXPH#YDOHQ]D#TXDOLWDWLYD#VL#SDUOD#SL�#SURSULDPHQWH#GL#HVLWR#+RXWFRPH,1

�# /D# VRGGLVID]LRQH# GHOO¶XWHQWH# +FOLHQWH,# LQ# XQD# UHDOWj# VDQLWDULD# q# VLD# LO# SD]LHQWH/# VLD# LO# PHGLFR
FXUDQWH#VLD#O¶RSHUDWRUH#VDQLWDUL#+%DUDJKLQL#H#&DSHOOL/#4<<:=#SJ#54055,1

'DOO¶DQDOLVL# GL# TXHVWL# HOHPHQWL# HPHUJH# XQD# UHDOWj# GD# YDORUL]]DUH# LQ# TXDQWR# DWWLQJHQGR# DOOD
SURIHVVLRQDOLWj#GHO#SHUVRQDOH#GHO#&1,1$1#JLj#RJJL#VL#SRVVRQR#LGHQWLILFDUH#OH#VWUXWWXUH#HG##LO#SURFHVVR#FKH
GDOOD#ULFKLHVWD#QDWD#GDO#ELVRJQR#GL#DXWRQRPLD#GHO#SD]LHQWH#SRUWD#DOOD#SURSRVWD#GL#VROX]LRQL#FRPSHWHQWL
LQ#EUHYH#WHPSR#H#FRQ#OD#PLQLPD#VSHVD#LQ#FXL#RJQL#ILJXUD#FRLQYROWD#KD#XQR#VSD]LR#DGHJXDWR#SHU#WURYDUH
HVSUHVVLRQH1
³#/H#FRUUHWWH#FRQGL]LRQL# LQ#FXL#TXHVWH#SUHVWD]LRQL#GRYUHEEHUR#HVVHUH#HURJDWH# UDSSUHVHQWDQR#XQD

HVLJHQ]D# LPSOLFLWD# H# OD# ORUR#TXDOLWj#XQ#GLULWWR# GHO#SD]LHQWH1«q¶# LPSHQVDELOH# SHU# XQ# SD]LHQWH# FKH# VL
SRVVDQR#HIIHWWXDUH#SUHVWD]LRQL# VDQLWDULH#GD#SDUWH#GL#RSHUDWRUL#FKH#QRQ# VRQR#TXDOLILFDWL#DG#HURJDUOH1
/¶XWHQWH# VL# DVSHWWD# FKH# OD# GLUH]LRQH# FKH# DXWRUL]]D# O¶RSHUDWRUH# QH# DEELD# YHULILFDWR# OH# FDSDFLWj
SURIHVVLRQDOL1´#+%DUDJKLQL#H#&DSHOOL/#4<<:=#SJ#56,1
³#/D#TXDOLWj#LPSOLFLWD/#QRQ#HVVHQGR#SHUFHSLELOH#Qp#RJJHWWLYDELOH#GDOO¶XWHQWH/#QRQ#VHPSUH#Gj#YDORUH

DJJLXQWR#DOOD#SUHVWD]LRQH#PD#QHO#616111#UDSSUHVHQWD#O¶HOHPHQWR#GHWHUPLQDQWH#FKH#VDUj#QHFHVVDULR#GD
XQD#SDUWH#+IRUQLWRUH,#JDUDQWLUH#H#GDOO¶DOWUD#+FOLHQWH,#SUHWHQGHUH1#(¶#TXHVWR#O¶HOHPHQWR#FDUDWWHUL]]DQWH#H
WLSLFR#GL#XQ#SURGRWWR#2#VHUYL]LR#VDQLWDULR1´#+%DUDJKLQL#H#&DSHOOL/#4<<:=#SJ#57,1
,O# SHUVRQDOH# IRUPDWR# GDOO¶HVSHULHQ]D# ODYRUDWLYD/# GDO# FRQIURQWR# FRQ# OH# UHDOWj# HVLVWHQWL# D# OLYHOOR

UHJLRQDOH/# GD# XQ# FXUULFXOXP# IRUPDWLYR# YDOXWDWR# D# OLYHOOR# XQLYHUVLWDULR# SXz# RIIULUH# OH# JDUDQ]LH# GL
FRPSHWHQ]D#FKH#O¶XWHQWH#VL#DVSHWWD>#O¶D]LHQGD#FRQWUROOD#H#YHULILFD#TXHVWH#DWWLYLWj#IRUQHQGR#DWWUDYHUVR#OD
IRUPD]LRQH# SURIHVVLRQDOH# O¶RFFDVLRQH# SHU# O¶DJJLRUQDPHQWR# FRQWLQXR# SHU# FXL# TXHVWR# DVSHWWR# SXz
FRQVLGHUDUVL#JLj#DIIURQWDWR1
6XOOD# VFRUWD# GL# TXHVWH# FRQVLGHUD]LRQL# VL# DXVSLFD# XQ# FOLPD# D]LHQGDOH# RULHQWDWR# DOOD# TXDOLWj# H# DOOD

YDORUL]]D]LRQH#GHOOH#ULVRUVH#XPDQH#H#SURIHVVLRQDOL#ULFRUGDQGR#FKH#³OD#TXDOLWj#H¶#XQ#YLDJJLR/#QRQ#XQD
GHVWLQD]LRQH/#SL�#VL#YD#DYDQWL#SL�#VHUYRQR#PLJOLRUDPHQWL´#+3DUDVXUDPDQ=#,O#VLVWHPD#TXDOLWj#,62#<333
LQ#6DQLWj,1
5HVWDQR#GD#DIIURQWDUH#DOFXQL#DVSHWWL#LQHUHQWL#OD#SXEEOLFL]]D]LRQH#GHO#VHUYL]LR#RIIHUWR#DOO¶XWHQ]D#H#OD

FUHD]LRQH# GL# XQ#PHWRGR# GL# ODYRUR# FKH# SHUPHWWD# XQD# ULIOHVVLRQH# VXO#PRGXV# RSHUDQGL# H# VXL# ULVXOWDWL
RWWHQXWL#SHUPHWWHQGR#XQ#PRQLWRUDJJLR#FRVWDQWH#GHOOH#DWWLYLWj#H#GHL#ULVXOWDWL#RWWHQXWL1
3URFHGHQGR# QHOOD# ULIOHVVLRQH# FKH# JXLGHUj# LO# SURJHWWR# GL# ULRUJDQL]]D]LRQH# ELVRJQD# ULFRUGDUH# FKH# L

UDSSRUWL# WUD# IRUQLWRUH# H# FOLHQWH# QRQ# VRQR#PDL# #PRQRGLUH]LRQDOL# H# VWDWLFL# H# GHYRQR# WHQHUH# FRQWR# GHO
PXWDUH#GHOOH#HVLJHQ]H#GHO#FRQWHVWR1



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

6LD# OD#&DUWD#GHL#6HUYL]L#GHOO¶$6//#FKH# LO#GHFUHWR# OHJJH#8352<5#FKH# OH#QRUPH#,62#IRUQLVFRQR# OLQHH
JXLGD#VX#FXL#ODYRUDUH#SHU#PLJOLRUDUH#OD#TXDOLWj#GHL#VHUYL]L#RIIHUWL=#RJQL#VWUXWWXUD#KD#LO#FRPSLWR#GL#RSHUDUH
DO#SURSULR#LQWHUQR#SHU#FRVWUXLUH#LO#SURSULR#VLVWHPD#GL#TXDOLWj1#/H#DIILQLWj#VRQR#PROWH#QHL#FRQWHQXWL=

�# 'HILQLVFRQR# JOL# VWDQGDUG# GL# TXDOLWj/# # SURSRQJRQR# LO# PRQLWRUDJJLR# GHJOL# VWDQGDUG# GHILQLWL# SHU
YDOXWDUH#OD#TXDOLWj#GHO#SURGRWWR#2#VHUYL]LR

�# 3URSRQJRQR# O¶DWWLYD]LRQH#GL# LQIRUPD]LRQH#VXOOH#SUHVWD]LRQL#HURJDWH#H# OD#JHVWLRQH#GL#VHJQDOD]LRQH
GHO#GLVVHUYL]LR1

�# 9HULILFD#GHOOD#TXDOLWj
�# 'HILQL]LRQH# GHOOH# OLQHH# JXLGD# DOO¶LQWHUQR# GHOOH# TXDOL# RJQL# VWUXWWXUD# VL# GRWD# GHOO¶RUJDQL]]D]LRQH

PLJOLRUH1

/D#&DUWD#GHL#6HUYL]L#GHOO¶$6/#H#OH#QRUPH#,62#SURSRQJRQR#LQROWUH#OD#WUDVSDUHQ]D#GHOOH#DWWLYLWj#H#OD
SXEEOLFL]]D]LRQH#GHOOH#LQIRUPD]LRQL#+%DUDJKLQL#H#&DSHOOL/#4<<:=#SJ#9;,1
,Q#TXHVWD#GLUH]LRQH#ELVRJQD#SURFHGHUH#SURGXFHQGR#PDWHULDOH#GLYXOJDWLYR#VXOOD#DWWLYLWj#GL#FRQVXOHQ]D

H#SURFHGXUH#RSHUDWLYH#FKH#WUDFFLQR#L#YDUL#SDVVDJJL#GHO#ODYRUR#VYROWR#SHU#SHUPHWWHUH#OD#UDFFROWD#RUJDQLFD
GHL#GDWL#ULOHYDWL#DO#ILQH#GL#HIIHWWXDUQH#LO##PRQLWRUDJJLR1

1HOOD#VXD#UHDOL]]D]LRQH#TXHVWR#SURJHWWR#ULFKLHGH#OD#ULIOHVVLRQH#VXOOD#UHDOWj#HVLVWHQWH#SUHFHGHQWHPHQWH
HVSRVWD#H#OD#SLDQLILFD]LRQL#GL#QXRYH#SURSRVWH#GRSR#DYHU#YHULILFDWR/#FRPH#VXJJHULVFH##OD#QRUPDWLYD#,62=

&RPH#IRUQLWRUL#GHO#VHUYL]LR
4,# 4XDOH#VHUYL]LR#RIIUR
5,# $#FKL
6,# 4XDOH#VWDQGDUG#GL#TXDOLWj#RIIUR
7,# ,Q#TXDQWR#WHPSR
8,# &RQ#TXDOL#FRVWL

#&RPH#FOLHQWL
4,# 'L#TXDOH#VHUYL]LR#KR#ELVRJQR
5,# &KL#HURJD#TXHVWR#VHUYL]LR
6,# 'L#TXDOH#VWDQGDUG#KR#ELVRJQR
7,# ,Q#TXDQWR#WHPSR#PL#VHUYH#LO#VHUYL]LR
8,# 4XDQWR#PL#FRVWD#LO#VHUYL]LR

1HOO¶DUWLFROD]LRQH# GHO# SURJHWWR# VL# HYLGHQ]LDQR# TXDWWUR# PRPHQWL=# FRPSRVL]LRQH# GHOO¶HTXLSH/
ORJLVWLFD/#JHVWLRQH/#YHULILFD#GL#FXL#VROR#JOL#XOWLPL#GXH/#LQ#VLQWHVL/#GHYRQR#HVVHUH#DIIURQWDWL=

915#&RPSRVL]LRQH#GHOO¶HTXLSH

3HU#LO#&1,1$1##VL#RIIUH#DOO¶XWHQ]D#XQ#VHUYL]LR#GL#FRQVXOHQ]D#JUDWXLWD#D#FKLXQTXH#QH#IDFFLD#ULFKLHVWD#VLD
FRPH#SD]LHQWH/#VLD#FRPH#RSHUDWRUH/# IDPLOLDUH#GL#XQ#GLVDELOH#R# VWXGHQWH# LQWHUHVVDWR#DOOD#PDWHULD#GHJOL
DXVLOL1#/D# FRQVXOHQ]D# q# FRQGRWWD# FRQ# SHUVRQDOH# TXDOLILFDWR# +XQ#PHGLFR# H# XQ# WHUDSLVWD# FRQ# DGHJXDWD
IRUPD]LRQH#DOOD#SUHVFUL]LRQH#GHJOL#DXVLOL,1#XQD#ORJRSHGLVWD#GHO#VHUYL]LR#RIIUH#LO#SURSULR#DSSRJJLR#SHU#L
SUREOHPL#FRPXQLFDWLYL#1
/H#FRQVXOHQ]H#YHQJRQR#HIIHWWXDWH#VX#DSSXQWDPHQWR#LQ#WHPSL#PROWR#EUHYL#+XQD#VHWWLPDQD,1#,#FRVWL#SHU

LO#VHUYL]LR#SHU# O¶$161/1#VRQR#FRPSUHVL#QHOOD#UHWULEX]LRQH#RUGLQDULD#GHO#SHUVRQDOH#GLSHQGHQWH#GL#UXROR1
3HU#TXHO#FKH#FRQFHUQH#OD#FRPSRVL]LRQH#GHOO¶HTXLSH#VL#SXz#VRVWHQHUH#FKH#LQ#XQD#UHDOWj#FKH#VWD#DYYLDQGR
OD#SURSULD#DWWLYLWj#SHU#XQD#XWHQ]D#DQFRUD#QRQ#PROWR#YDVWD/#SRVVD#HVVHUH#VXIILFLHQWH# LO#SHUVRQDOH#JLj#D
GLVSRVL]LRQH#GHO#1&1,1$1

916#/RJLVWLFD

/¶DXVLOLRWHFD# q# VLWXDWD# SUHVVR# LO# 615151)1# GHO# SUHVLGLR# 6DQW¶$QGUHD# LQ# ORFDOL# FRPSOHWDPHQWH
DFFHVVLELOL# LQ#XQ# ORFDOH#JUDGHYROH#H#DGHJXDWR# VHUYLWR#GD#XQD# VHJUHWHULD#H#QHL#SUHVVL#GL# ORFDOL#DPSL#H
ULVHUYDWL#SHU#HYHQWXDOL#SURYH#DXVLOL1#1HO#&1,1$1#VRQR#SUHVHQWL#DUUHGL#QXRYL#H#DGHJXDWL#DFTXLVWDWL#FRQ# LO



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

FRQWULEXWR#UHJLRQDOH#SHU#LO#SURJHWWR#$1/1,1#XQ#DUFKLYLR#FDUWDFHR/#XQ#SHUVRQDO#FRPSXWHU#FRQ#SURFHVVRUH
,QWHO#3HQWLXP#FRQ#EDQFD#GDWL#GHO#61,191$1#/#PRGHP/#ID[/#WHOHIRQR#H#VFDQQHU1

917#*HVWLRQH#GHO#&,$

#/¶DWWXDOH# JHVWLRQH# GHOOH# FRQVXOHQ]H# H# GHOOH# SUHVFUL]LRQL# DXVLOL# VRGGLVID# O¶XWHQ]D# GLVLQIRUPDWD/# OD
TXDOLWj#LQWULQVHFD#GHO#VHUYL]LR#RIIHUWR#DO#FLWWDGLQR#q#EDVVD#SHUFKp#SRYHUD#GL#FRQWHQXWL#WHFQLFL#SURYHQLHQWL
GDOOH#SURIHVVLRQDOLWj#VSHFLDOL]]DWH#O¶XWHQWH#QRQ#q#LQIRUPDWR#GHL#VHUYL]L#HVLVWHQWL#H#GHL#VXRL#GLULWWL#FRPH
OD#&DUWD#GHL#6HUYL]L#ULFKLHGH1
$#VFRSR# LQIRUPDWLYR#YHUUj#GLYXOJDWR# LO#GHSOLDQW#FUHDWR#SHU#SXEEOLFL]]DUH# O¶DWWLYLWj#GL#SUHVFUL]LRQH

DXVLOL#H#FRQVXOHQ]D#SHU#L#GLVDELOL#SUHVVR#LO#6HUYL]LR#5HFXSHUR#H#5LHGXFD]LRQH#)XQ]LRQDOH#HG#LQVHULWR#QHO
VLWR#,QWHUQHW#GHOO¶$]LHQGD#44#XQ#YRODQWLQR#YLUWXDOH#SHU#SXEEOLFL]]DUH#LO#&1,1$1
,O# SXQWR# GL# SDUWHQ]D# SHU# SURSRUUH# OH# QXRYH# DWWLYLWj# VDUDQQR# FRQVLGHUDWH# OH# QHFHVVLWj# DQFKH# QRQ

HVSUHVVH# GDOO¶XWHQ]D# VXOOD# VFRUWD# GL# XQD# ULIOHVVLRQH# PHWRGRORJLFD# FKH# VL# ULYROJD# DOOD# TXDOLWj# GHL
FRQWHQXWL#GHO#QRVWUR#RSHUDWR1
,QWHUQDPHQWH# DO#&1,1$1# VL# FUHHUDQQR# OH# SURFHGXUH# SHU# OD# VHJQDOD]LRQH# GHL# SD]LHQWL# DO#&1,1$1# FKH

YHUUDQQR# XWLOL]]DWH# GDO# SHUVRQDOH# LQWHUQR# DO# UHSDUWR# H# OD# VFKHGD# GL# SUHVD# LQ# FDULFR# GHO#&1,1$# GRYH
YHUUDQQR#UDFFROWH#OH#LQIRUPD]LRQL#UHODWLYH#DO#SD]LHQWH/#DOO¶HVLWR#GHOOD#FRQVXOHQ]D#H#DO#VXFFHVVLYR#IROORZ0
XS1
/D# FUHD]LRQH# GL# SURFHGXUH# VFULWWH# UHQGHUj#PLQLPR# LO#PDUJLQH# GL# LQFHUWH]]D# FLUFD# LO# SHUFRUVR# GD

VHJXLUH# LQ# FDVR# GL# QHFHVVLWj# GL# FRQVXOHQ]D# H# OD# SRVVLELOLWj# GL# FRQIURQWDUVL# DSULUj# OD# VWUDGD# D# QXRYH
SURVSHWWLYH#GL#FUHVFLWD#SURIHVVLRQDOH#UHFLSURFD1

918#/RJLVWLFD#H#SURFHGXUH#SHU#LO#VHUYL]LR#DVVLVWHQ]D#SURWHVL#H#DXVLOL/#H#LO#PDJD]]LQR

6HFRQGR# L# FULWHUL# GL# TXDOLWj# ,62# <334/# QHO# FDVR# GL# PRYLPHQWD]LRQH/# LPPDJD]]LQDPHQWR/
LPEDOODJJLR#H#FRQVHUYD]LRQH/#FRQVHJQD/#YDQQR#ULVSHWWDWL#L#VHJXHQWL#UHTXLVLWL#+%DUDJKLQL#H#&DSHOOL/#4<<:=
SJ#565,1

4,# XWLOL]]DUH# LGRQHH#PRGDOLWj# GL#PRYLPHQWD]LRQH# SHU# LPSHGLUH# GDQQL=# D# WDO# VFRSR# H¶# QHFHVVDULR
ULFRUUHUH#DG#DGHJXDWL#PH]]L#FKH#SURWHJJDQR#LO#SURGRWWR#GXUDQWH#OR#VSRVWDPHQWR

5,# SUHGLVSRUUH# LGRQHH# DUHH# GL# GHSRVLWR# LPPDJD]]LQDPHQWR# H# FRQVHUYD]LRQH# GHL# SURGRWWL=
FRQWUROODUH#FRQ#SUHFLVH#PRGDOLWj#LQJUHVVR#H#XVFLWD#GHJOL#VWHVVL/#ULSRUWDUH#OD#WLSRORJLD#GHL#SURGRWWL
VWRFFDWL#SHU#OD#ULQWUDFFLDELOLWj#GHJOL#VWHVVL#SHU#OD#JHVWLRQH#GHOOH#VFRUWH

6,# FRQWUROODUH# L#PH]]L# FKH# SHUPHWWDQR# GL# SUHVHUYDUH# GD# GDQQL# LO# SURGRWWR1#2FFRUUH# FRQVLGHUDUH
DQFKH#L#PH]]L#GL#SURWH]LRQH#SHU#LO#SHUVRQDOH#DGLELWR#H#SHU#LO#SD]LHQWH#GXUDQWH#OD#PRYLPHQWD]LRQH

7,# OD#SURWH]LRQH#GHYH#HVVHUH#HVWHVD#DQFKH#LQ#IDVH#GL#FRQVHJQD1

3HUVRQDOPHQWH/#DJJLXQJHUHL#LO#ULVSHWWR#GHOOD#SULYDF\#SHU#O¶XWHQWH#H/#SHU#VRGGLVIDUH#L#FULWHUL#GL#TXDOLWj
ULVSHWWR#DOO¶XIILFLR#SURWHVL=

�# /¶LQIRUPDWL]]D]LRQH#GHOOH#SUDWLFKH#H#GHOOH#SURFHGXUH#GL#DVVHJQD]LRQH#GHOO¶DXVLOLR
�# /¶,QIRUPDWL]]D]LRQH#GHO#PDJD]]LQR#DXVLOL

919#*HVWLRQH#GHOOH#SUDWLFKH#H#YHULILFD#SHU#O¶XIILFLR#SURWHVL

6XOO¶HYLGHQ]LD]LRQH#GL#QHFHVVLWj#QRQ#SURURJDELOL# O¶$161/1#VL#VWj#DWWLYDQGR#QHOOD#GLUH]LRQH#GL# LQGLUH
XQD#JDUD#G¶DSSDOWR#SHU#OD#JHVWLRQH#LQIRUPDWL]]DWD#GHOOH#IRUQLWXUH#SURWHVLFKH1
,O#SURGRWWR#SURSRVWR#q#XQ#SURJUDPPD#UHDOL]]DWR#GDO#&RQVRU]LR#GL#,QIRUPDWL]]D]LRQH#GHO#&DQDYHVH

VXO#PRGHOOR#GL#TXHOOR#LQ#XVR#SUHVVR#O¶#$161/1#:#GL#,YUHD1#,O#SURJUDPPD#JHVWLVFH#O¶DXWRUL]]D]LRQH#HG#LO
ULODVFLR#GL#SUHVLGL#SHU#OD#0HGLFLQD#,QWHJUDWLYD#LQ#PRGDOLWj#PXOWL#XWHQWH1#,O#GDWDEDVH#D#FXL#ID#ULIHULPHQWR/
O¶DSSOLFDWLYR# H¶# $&&(66# <:# FKH# DJJDQFLD# YLD# 2'%&# XQD# EDQFD# GDWL# 25$&/(# FRQWHQHWH# OH
LQIRUPD]LRQL#DQDJUDILFKH#VDQLWDULH#GHJOL#DVVLVWLWL1#,O#VXR#XWLOL]]R#SHUPHWWHUj#GL#DUFKLYLDUH/#ULFRQRVFHUH#H
ULQWUDFFLDUH#L#SD]LHQWL#H#JOL#DXVLOL#H#GL#YHULILFDUH#VH#LO#SUHVLGLR#DXWRUL]]DWR#q#VWDWR#UHVWLWXLWR#DOO¶$]LHQGD
DO#WHUPLQH#GHO#VXR#XWLOL]]R1
3HU#RJQL#XWHQWH#VDUj#SRVVLELOH#RWWHQHUH



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

�# LO#ULFRQRVFLPHQWR#DWWUDYHUVR#LO#FRGLFH#ILVFDOH#HG#L#GDWL#DQDJUDILFL#DJJLRUQDWL#LQ#WHPSR#UHDOH#FRQ
XQ#FROOHJDPHQWR#FRQ#O¶DQDJUDIH#FLYLOH

�# OD# YLVLRQH# GHL# SUHVLGL# DXWRUL]]DWL# H# FRQFHVVL# LQ# SUHVWLWR# G¶XVR# DQFKH# VH# SURYHQLHQWL# GDO
PDJD]]LQR#$161/1

�# VDUj# SRVVLELOH# LQROWUH# FRQVXOWDUH# LO# 1RPHQFODWRUH# 7DULIIDULR# GHOOH# 3URWHVL# H# YHULILFDUH# LO
PDJD]]LQR#GHJOL#DXVLOL#LQ#JLDFHQ]D

(¶# QHFHVVDULR# FKH# O¶RSHUDWRUH# YHQJD# ³ULFRQRVFLXWR´# GDO# VLVWHPD# SHU# SRWHUYL# DFFHGHUH=
O¶DXWRUL]]D]LRQH#YLHQH#FRQFHVVD#GDO#5HVSRQVDELOH#GHO#6HUYL]LR1#,O#VHUYL]LR#ULVSRQGH#SHU#OH#YHULILFKH#DOOD
SURSULD##'LUH]LRQH#H#DOOD#5HJLRQH#FRQ#GDWL#GL#VLQWHVL#SHULRGLFDPHQWH#LQYLDWL1
3HU# VRGGLVIDUH# O¶HVLJHQ]D# GL# FRQIRUPLWj# GHL# GDWL# JHVWLWL# RFFRUUH# VRWWROLQHDUH# FKH# SHU# XQD# EXRQD

JHVWLRQH#GHOOH#LQIRUPD]LRQL#DUFKLYLDWH#q#QHFHVVDULR#DGHJXDUH#LO#SURJUDPPD#LQ#IDVH#GL#UHDOL]]D]LRQH#SHU
O¶$161/1# 44# FRQ# O¶DJJLXQWD# GHL# GDWL# UHODWLYL# DOO¶LQYDOLGLWj# FLYLOH# HG# DO# SHUFHSLPHQWR# GL# LQGHQQLWj# GL
DFFRPSDJQDPHQWR/#GHOOD#SDWRORJLD#FKH#KD#SRUWDWR#DO#FRQVHJXLPHQWR#GHOO¶LQYDOLGLWj#FKH#VRQR#QHFHVVDUL
DO#SUHVFULWWRUH1

91:#/RJLVWLFD#H#JHVWLRQH#GHO#PDJD]]LQR#SURWHVL#LQGLYLGXD]LRQH#GHO#SHUVRQDOH#DGGHWWR

/¶$161/1#KD#LQ#SURJHWWR#GL#JHVWLUH#LQ#DSSDOWR#LO#VHUYL]LR#GL#PDJD]]LQDJJLR#GHJOL#DXVLOL#UHVWLWXLWL1#1HO
FDSLWRODWR#YLHQH#LQFOXVD#XQD#VHULH#GL#VHUYL]L#FKH#VRGGLVIDQR#OH#HVLJHQ]H#FKH#HUDQR#HPHUVH#QHOOD#IDVH#GL
HYLGHQ]LD]LRQH#GHJOL#DVSHWWL#FULWLFL1#6RQR#FRPSUHVH#OD#JHVWLRQH/#OD#ULSDUD]LRQH#RUGLQDULD/#OD#UHYLVLRQH#OD
VDQLWDUL]]D]LRQH/# OD# FRQVHJQD# H# LO# ULWLUR# D# GRPLFLOLR# GHO# SUHVLGLR# FRQ# SURSULR# SHUVRQDOH/# LO
PDJD]]LQDJJLR#H#O¶HYHQWXDOH#DFTXLVWR#GL#SUHVLGL#+SURWHVL#RUWHVL#H#DXVLOL,#FRPSUHVL#QHJOL#HOHQFKL#4/5#H#6
GHO#1RPHQFODWRUH#7DULIIDULR#GHOOH#3URWHVL#OLPLWDWDPHQWH#DOOD#WLSRORJLD#GHL#FRGLFL#,62#HYLGHQ]LDWL1
6L#GRYUj#JHVWLUH=

�# ,QYHQWDULD]LRQH# H# FDWDORJD]LRQH# GHL# SUHVLGL# VHFRQGR# L# FRGLFL# GHO# 1RPHQFODWRUH# 7DULIIDULR# FRQ
VXSSRUWL#LQIRUPDWLFL#FKH#JDUDQWLVFDQR#LQ#RJQL#PRPHQWR#OD#FRQRVFHQ]D#GHOOD#TXDOLWj#H#TXDQWLWj#GHL
SUHVLGL#VWRFFDWL#QRQFKp#GHOOH#DWWUH]]DWXUH#IRUQLWH/#ULWLUDWH#HG#LQ#PDQXWHQ]LRQH1

�# /D#ULSDUD]LRQH#RUGLQDULD#H#UHYLVLRQH#SHU#JDUDQWLUH#SHUIHWWD#IXQ]LRQDOLWj#HG#HIILFLHQ]D#LYL#FRPSUHVD
OD#IRUQLWXUD#GHL#ULFDPEL=#L#SUHVLGL#HG#L#VHUYL]L#GRYUDQQR#VRGGLVIDUH#OD#ULVSRQGHQ]D#DOOH#QRUPH#,62
<333#H#JDUDQWLUH#9#PHVL#GL#JDUDQ]LD1

�# ,O#WHPSR#GL#ULSDUD]LRQH#QRQ#GRYUj#HVVHUH#VXSHULRUH#D#TXHOOR#GL#IRUQLWXUD#GL#XQ#DXVLOLR#QXRYR1
�# /D#VDQLWDUL]]D]LRQH#SULPD#GHO#ULXWLOL]]R#GHO#SUHVLGLR
�# /D#FRQVHJQD#D#GRPLFLOLR#GHO#SD]LHQWH#FRQ#PH]]L#SULYL#GL#FRQWUDVVHJQL#FKH#SRVVDQR#LGHQWLILFDUH#OD

SDWRORJLD#GHO#PHGHVLPR
�# ,O#PDJD]]LQDJJLR#GHL#GLVSRVLWLYL#LQ#WHPSRUDQHD#JLDFHQ]D#LQ#SURSUL#ORFDOL#LGRQHL
�# (YHQWXDOH#DFTXLVWR#TXDORUD#QRQ#IRVVHUR#GLVSRQLELOL#LQ#JLDFHQ]D1

(OHPHQWL# GL# TXDOLWj# LQ# IDVH# GL# JDUD# VDUDQQR# FRQVLGHUDWL# WHPSL# GL# LQWHUYHQWR# H# FRQVHJQD# LQIHULRUL/
WHPSR#PDJJLRUH#GL#JDUDQ]LD#H#IRUQLWXUD#GL#XQ#DXVLOLR#GL#ULVHUYD#QHOO¶DWWHVD#GL#ULSDUD]LRQH1
3HU# OD# YRFH# GHL# FRVWL# VL# FKLHGH# XQD# VSHFLILFD# GHL# VHUYL]L# RIIHUWL# FRQ# UHODWLYR# FRVWR# XQLWDULR# HG

HYHQWXDOL#SHUFHQWXDOL#GL#VFRQWR1

'DOO¶DQDOLVL#GHOOD#SURSRVWD#VL#HYLQFH=
�# YDQWDJJLR#SHU#O¶XWHQ]D#ULVSHWWR#DOOD#FRPRGLWj/#DOOD#DSSURSULDWH]]D#HG#DOOD#JHVWLRQH#GHO#VHUYL]LR
�# SHU# O¶$]LHQGD# XQ# ULVSDUPLR# LQ# WHUPLQL# HFRQRPLFL# EDVDWR# VXOO¶HIILFLHQ]D# H# O¶DGHJXDWH]]D# GHO

PDWHULDOH#ULFLFODWR#H#OD#JDUDQ]LD#LJLHQLFD#H#GL#VLFXUH]]D#GHL#SUHVLGL#FRQFHVVL#LQ#SUHVWLWR##G¶XVR
�# SHU#LO#SHUVRQDOH#GHO#VHUYL]LR#SURWHVLFD#LO#VROOHYDPHQWR#GD#PDQVLRQL##QRQ#SUHYLVWH#SHU#LO#ORUR#SURILOR

SURIHVVLRQDOH#H#GL#XQD#PDJJLRU#VLFXUH]]D#QHOO¶DPELHQWH#GL#ODYRUR1



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

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

3URFHGXUH#SHU#LO#&1,1$1

4XDOH#UHTXLVLWR#JHQHUDOH/#OH#QRUPH#,62#ULFKLHGRQR#FKH#L#IRUQLWRUL#HURJKLQR#LO#VHUYL]LR/#VLD#DOO¶XWHQWH
FKH#DOO¶RSHUDWRUH#VSHFLDOL]]DWR/#LQ#PRGR#FRPSHWHQWH/#WHPSHVWLYR/#DFFHVVLELOH#QHO#VHQVR#ORJLVWLFR#H#GHOOD
FRPSUHQVLRQH#GHL#FRQWHQXWL/#D#EDVVR#FRVWR#SHU#O¶XWHQWH#H#O¶D]LHQGD/#WUDVSDUHQWH#H#VRWWRSRVWR#D#YHULILFD
QHO#WHPSR>##HG#LQYLWD#OH#D]LHQGH#D#FUHDUH#LQIRUPD]LRQH#WUD#JOL#XWHQWL#GHO#VHUYL]LR#DO#ILQH#GL#SXEEOLFL]]DUH
L#VHUYL]L#RIIHUWL1

/¶RELHWWLYR#GHOOD#SXEEOLFL]]D]LRQH#GHO# ODYRUR#GHO#&1,1$1# DOO¶XWHQ]D# q# VWDWR#SHUVHJXLWR# FUHDQGR#XQ
YRODQWLQR# YLUWXDOH# QHO# VLWR# GHOO¶$161/1# 44# FKH# VL# SRWUj# FRQVXOWDUH# QHOOR# VSD]LR# GHGLFDWR# DO# UHFXSHUR
IXQ]LRQDOH1#,O#SD]LHQWH#SRWUj#HVVHUH#LQIRUPDWR#VXJOL#RUDUL#H#PRGDOLWj#GL#DFFHVVR#DOO¶DXVLOLRWHFD#QRQFKp
VXL# VHUYL]L#RIIHUWL#GD# WXWWL# L#&1,1$1# #DGHUHQWL#DOO¶LQL]LDWLYD# UHJLRQDOH#GHO#SURJHWWR#$1/1,1#DQFKH# VH/#SHU
O¶XWHQ]D# LQWHUQD# DO# VHUYL]LR/# OD# GLYXOJD]LRQH# # PLJOLRUH# SRWUHEEH# HVVHUH# JHVWLWD# GLUHWWDPHQWH# GDO
SHUVRQDOH#GHOOD#ULDELOLWD]LRQH/#DO#PRPHQWR#GHO#ELVRJQR/#GXUDQWH#LO#WUDWWDPHQWR#ULDELOLWDWLYR1
3HU# LO#SHUVRQDOH#PHGLFR#H#GL#FRRUGLQDPHQWR#GL# WXWWL# L#GLVWUHWWL#q#JLj# VWDWD# IDWWD#XQD#SUHVHQWD]LRQH

GHOO¶DXVLOLRWHFD/# #GHO#SHUVRQDOH# UHIHUHQWH# H#GHL#PDWHULDOL#GLVSRQLELOL# +%DQFD#'DWL#GHO#6,9$/# DUFKLYLR
FDUWDFHR/#SURJUDPPL#VSHFLDOL,#SUHFHGXWD#GD#XQ¶LQWURGX]LRQH#VXO#PHWRGR#GL#ODYRUR#H#VXOOD#SRVVLELOLWj#GL
ODYRUR#LQ#HTXLSH1

*OL#XIILFL#GHOOD#SURWHVLFD#H#PROWL#DPEXODWRUL#GLVWULEXLVFRQR# LO#YRODQWLQR#FDUWDFHR# UHDOL]]DWR#FRQ# OR
VWHVVR#VFRSR#GL#TXHOOR#GHO#&1,1$1#SHU#LQIRUPDUH#O¶XWHQ]D#VXOO¶DFFHVVR#DOOH#SUHVWD]LRQL#SURWHVLFKH1
1HOO¶LQWHQWR#GL#LQGLUL]]DUH#O¶XWHQ]D#GHO#5HFXSHUR#)XQ]LRQDOH#GL#9HUFHOOL#YHUVR#LO#&1,1$1#GHO#3UHVLGLR

61#$QGUHD#SURSRUUHL#XQ¶LQL]LDWLYD#GL#LQIRUPD]LRQH#LQWHUQD#DO#UHSDUWR#SHU#LO#SHUVRQDOH#GHOOD#ULDELOLWD]LRQH
YROWR# DOOD# FRQRVFHQ]D# GHOOH# SRVVLELOLWj# GL# FRQVXOHQ]D# H# VXOOH# PRGDOLWj# GL# ³SULPR# DSSURFFLR´# DO
SUREOHPD/# FRQ# DWWLYLWj# GL# SULPR# ILOWUR# GHOOD# SURFHGXUD# GL# SUHVD# LQ# FDULFR# H# DO# FRLQYROJLPHQWR
QHOO¶DWWLYLWj# GL# FRQVXOHQ]D# DWWUDYHUVR# OD# PRGDOLWj# GL# ³LPSDUDUH# IDFHQGR´# SRQHQGR# O¶DWWHQ]LRQH
VXOO¶DUJRPHQWR#SL�#LQWHUHVVDQWH#DO#PRPHQWR#GHOOD#FRQVXOHQ]D1
2JQL#RSHUDWRUH#DYUj#D#GLVSRVL]LRQH#VX#DSSXQWDPHQWR#OD#JLRUQDWD#GHO#PHUFROHGu#GDOOH#43#DOOH#48163

SHU#GLVFXWHUH#GL#FDVL#FOLQLFL#R#LQIRUPDUVL#VXJOL#DXVLOL#H#SRWUj#LQ#VHJXLWR#SDUWHFLSDUH#DOOD#FRQVXOHQ]D#GHO
SD]LHQWH#VHJQDODWR1
/¶DXVLOLRWHFD#RIIULUj#FRQVXOHQ]D#WHOHIRQLFD#H#OD#SRVVLELOLWj#GL#DYHUH#DQFKH#VROR#PDWHULDOH#LQIRUPDWLYR

DWWUDYHUVR#OD#SRVWD#LQWHUQD#GHOO¶$]LHQGD#HQWUR#XQD#VHWWLPDQD#DQFKH#SHU#L#FROOHJKL#R#JOL#XWHQWL#IXRUL#VHGH1

3URWRFROOL##GL##ODYRUR

,O#FRQFHWWR#LVSLUDWRUH#GHOOD#PHWRGRORJLD#GL#ODYRUR#GHO#&,$#q#FKH#O¶RSHUDWRUH#SURIHVVLRQDOH#GHYH#DJLUH
FRPH#´PRELOLWDWRUH#GL# ULVRUVH# +GHOOD#SHUVRQD/GHOOD# IDPLJOLD/#GHOOD# FRPXQLWj,# H# FRRUGLQDWRUH#GL# UHWL
XPDQH«SL�#FKH#XQ#SUHVFULWWRUH#GL#VROX]LRQL´#+$QGULFK#4<<9,1

,Q#TXHVW¶RWWLFD/#OD#FRQVXOHQ]D#FRPSUHQGHUj#L#VHJXHQWL#PRPHQWL=
�# SURJHWWD]LRQH#GHOOD#FRQVXOHQ]D/#FRQ#SUHVD#LQ#FDULFR#GHOO¶XWHQWH#H#UHODWLYD#PRGDOLWj#GL#JHVWLRQH#GHO

FRQWDWWR#GXUDQWH#LO#TXDOH#YHUUj#FRPSLODWD#OD#VFKHGD#GL#FRQWDWWR/
�# DWWXD]LRQH#GHOOD#FRQVXOHQ]D#FRQ#O¶HTXLSH#JLj#DFFRUGDWD##ULVSHWWR#DOOD#JHVWLRQH#GHO#SUREOHPD##H#VXOOH

HYHQWXDOL#GLYHUJHQ]H>
�# YHULILFD#GHOOD#FRQVXOHQ]D#HIIHWWXDWD/#QHO#VHQVR#GL#RFFDVLRQH#GL#GLVFXVVLRQH/#FRQIURQWR/#H

YDOXWD]LRQH#GHOO¶RSHUDWR
FXL#VHJXLUDQQR=

�# XQD#SURYD#GHJOL#DXVLOL#LQ#VHGH##VH#SRVVLELOH#R#D#GRPLFLOLR#SHU#YDOXWDUH#LO#FRQWHVWR#GL#YLWD#TXRWLGLDQD/
OH#EDUULHUH#DUFKLWHWWRQLFKH#H# O¶DPELHQWH#GRYH#YLYH# LO#SD]LHQWH/#FRQ#GLVSRQLELOLWj#GHL# WHFQLFL#H#GHL
UDSSUHVHQWDQWL=#LO#SD]LHQWH#VFHJOLHUj#LO#SURSULR#WHFQLFR#GL#ILGXFLD#H#FRPXQTXH#VDUj#OLEHUR#GL#ULILXWDUH
OH#SURSRVWH



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

�# XQD#YDOXWD]LRQH#LQWHUPHGLD/#SULPD#GHOOD#SUHVFUL]LRQH#SHU#OH#SHUVRQDOL]]D]LRQL#H#OD#YDOXWD]LRQH
GHOO¶DVVHWWR/#GRYHURVL#VDUDQQR#L#FKLDULPHQWL#FRQ#O¶XWHQWH#ULVSHWWR#DG#HYHQWXDOL#SDJDPHQWL#H[WUD0
WDULIIDULR

�# FRQVHJQD#GHOO¶DXVLOLR/#DGGHVWUDPHQWR#DOO¶XVR#H#FROODXGR#YHULILFDWD##OD#FRQJUXHQ]D#FRQ#TXDQWR
VWDELOLWR#H#SUHVFULWWR#VHQWLWR#LO#JUDGLPHQWR#GHO#SD]LHQWH1#3HU#JOL#DXVLOL#DG#DOWD#SHUVRQDOL]]D]LRQH#+HV1#L
VLVWHPL#GL#SRVWXUD,#LQ#DFFRUGR#FRQ#LO#WHFQLFR/#q#DXVSLFDELOH#XQ#WHPSR#GL#SURYD#D#GRPLFLOLR#SHU
HIIHWWXDUH#JOL#XOWLPL#ULWRFFKL#SULPD#GHOOD#FRVWUX]LRQH#GHILQLWLYD1

*OL#XOWLPL#GXH#SXQWL#VRQR#XWLOL/#SHU#OD#QRVWUD#HVSHULHQ]D/#VRSUDWWXWWR#FRQ#SUHVLGL#FRVWUXLWL#VX#FDOFR=
³XQ#EXRQ#LQGLFDWRUH#GHOOD#VHULHWj#GHO#YHQGLWRUH#q#OD#SRVVLELOLWj#GL#SURYDUH#O¶DXVLOLR#SULPD#GL#VFHJOLHUOR
OD# TXDO# FRVD# PHWWH# DO# VLFXUR# # O¶DFTXLUHQWH# GD# PROWL# # LPSUHYLVWL´# +(XVWDW# 4<<<=# ³7HFQRORJLH# SHU
O¶DXWRQRPLD# ³# SJ143:,1# ,O# SD]LHQWH# DQGUj# VHPSUH# DGGHVWUDWR# DOO¶XVR# # GHOO¶DXVLOLR# FRQFHVVR=# ELVRJQD
FKLDULUH#FKL#OR#HVHJXLUj#H#D#TXDOH#FRVWR#H#OD#VXD#DELOLWj#YHULILFDWD#DQFKH#VH#L#SUHUHTXLVLWL#VRGGLVIDQR#OH
FDSDFLWj#ULFKLHVWH1

,QILQH#q#QHFHVVDULR=

�# LO#IROORZ0XS/#FLRq#OD#YHULILFD#QHO#FRUVR#GHO#WHPSR#SHU#WXWWL#TXHJOL#DXVLOL#FKH#GHYRQR#HVVHUH
SHULRGLFDPHQWH#UHJRODWL#+HV1#TXHOOL#SHU#O¶HWj#HYROXWLYD,>#SHU#JOL#DXVLOL#FRQFHVVL#LQ#SD]LHQWL#FRQ
SDWRORJLH#GHJHQHUDWLYH>#FRPXQTXH#SHU#YHULILFDUH#VHPSUH#O¶XVR#FRUUHWWR#H#LO#ULVXOWDWR#RWWHQXWR1

³2JQL# FRQVXOHQ]D# VDUj# DGDWWDWD# DO# FRQWHVWR# XPDQR/# VRFLDOH/# FXOWXUDOH# GHOO¶XWHQWH# H# VDUj# FXUD
GHOO¶HTXLSH#FKH#RJQL#SURSRVWD#VLD#LQVHULWD#LQ#XQ##SURJHWWR#ULDELOLWDWLYR´#+(XVWDW#4<<<=#³7HFQRORJLH#SHU
O¶DXWRQRPLD#³#SJ143:043;,1#6L#SDUWH#GDOOD# ULOHYD]LRQH#GHL#ELVRJQL#GHOO¶XWHQWH#QHOO¶HVSOHWDPHQWR#GHOOH
IXQ]LRQL# OHJDWH# DOOD# YLWD# TXRWLGLDQD/# DO# ODYRUR/# DOOR# VWXGLR/# DO# WHPSR# OLEHUR/# LQWHUYHQHQGR# DQFKH# H
VRSUDWWXWWR#QHO#FRQWHVWR#H[WUDRVSHGDOLHUR#SRUWDQGR#O¶HVSHULHQ]D#GHO#VHWWRUH#GHOOD#ULDELOLWD]LRQH#QHOOD#YLWD
VRFLDOH#GHOOD#SHUVRQD#SHU#XQD#VXD#FRPSOHWD#LQWHJUD]LRQH1
,Q# TXHVW¶RWWLFD# LO# FRQIURQWR# FRQ# OH# # SURIHVVLRQDOLWj# DQFKH# QRQ# VDQLWDULH# SHUPHWWH# GL# DFTXLVLUH

HOHPHQWL#XWLOL#SHU#FRPSUHQGHUH#D#IRQGR#L#SUREOHPL#GHL#QRVWUL#XWHQWL1
/D#IRUQLWXUD#SURWHVLFD#VDUj#DGDWWDWD#DL#UHDOL#ELVRJQL#GHOO¶XWHQWH#SHU#O¶HVSOHWDPHQWR#GHOOH#DWWLYLWj#GHOOD

YLWD#TXRWLGLDQD/#SHU#L#ELVRJQL#GL#DXWRQRPLD#H#OD#SUHYHQ]LRQH#GL#GDQQL#VHFRQGDUL1

9HULILFD#GHOO¶DWWLYLWD¶

2JQL#SD]LHQWH#KD#XQD#VXD#FDUWHOOD#GL#ULIHULPHQWR#SUHVVR#LO#&,$##GRYH#VRQR#FXVWRGLWL#L#VXRL#GDWL#H#OH
UHOD]LRQL#FRQ#LO#UHODWLYR##PDWHULDOH#LQIRUPDWLYR#ULVSHWWR#DOOD#FRQVXOHQ]D#HIIHWWXDWD#H#DJOL#DXVLOL#SURSRVWL1
,##GDWL##SRVVRQR#HVVHUH#FRQVXOWDWL#FRPH#XQD#FRPXQH#FDUWHOOD#FOLQLFD#H#YHQJRQR#DJJLRUQDWL#QHO#WHPSR

GDOO¶HTXLSH# PXOWLGLVFLSOLQDUH# FKH# YHULILFD# JOL# HIIHWWL# VRUWLWL# GDOOH# SURSRVWH# HIIHWWXDWH1# /¶HTXLSH# q
FRPSRVWD#GD#RSHUDWRUL#FRQ#XQ#UXROR#ULOHYDQWH#QHOOD#GLQDPLFD#GL#YLWD#GHOO¶XWHQWH#+#LQVHJQDQWL/#DVVLVWHQWH
VRFLDOH/#SVLFRORJR/HFF1,#FKH#SRWUDQQR#HYHQWXDOPHQWH#ULFKLHGHUH/#FRUUHWWDPHQWH#LQIRUPDWL/#XQ#VHUYL]LR#GL
VXSHUYLVLRQH#QHO# WHPSR1#,O# ORUR#FRQWULEXWR/#SURYHQLHQWH#GD#YDULH#SURIHVVLRQDOLWj/#SHUPHWWHUj#GL#IRUQLUH
XQD# ULVSRVWD# DOO¶XWHQWH# GLVDELOH# IRUPXODWD# VX# XQD# EDVH# GL# FRQIURQWR# DPSLD# ULVSHWWR# DL# ELVRJQL
GHOO¶DXWRQRPLD# GHOOD# SHUVRQD# FKH# SRWUHEEHUR# QRQ# HVVHUH# SLHQDPHQWH# HVSUHVVL# VROR# GDOO¶RSHUDWRUH
RVSHGDOLHUR1
$O# ILQH# GL# IDFLOLWDUH# LO#PRPHQWR# GHOOD# SUHVD# LQ# FDULFR# GHO# QXRYR# SD]LHQWH# LO#&1,1$1# ULFKLHGHUj# OH

VHJXHQWL#LQIRUPD]LRQL=
�# L#GDWL#DQDJUDILFL#GHO#SD]LHQWH/#HYHQWXDOH#HVHQ]LRQH/#FRGLFH#ILVFDOH#H#QXPHUR#GL#OLEUHWWR#VDQLWDULR
�# LO#QRPH#GHO#UHSDUWR#GL#SURYHQLHQ]D#VH#ULFRYHUDWL
�# LO#SRVWR#OHWWR
�# OD#VHJQDOD]LRQH#GHOOD#IRUPD#FOLQLFD#DFFHUWDWD#R#VRVSHWWD
�# OD#WHUDSLD#PHGLFD#FKH#LO#SD]LHQWH#VWD#HIIHWWXDQGR#H#VH#TXHVWD#SXz#LQIOXLUH#VXOO¶DWWHQ]LRQH#H#OD

SDUWHFLSD]LRQH
�# OD#ILUPD#OHJJLELOH#GHOO¶RSHUDWRUH
�# HYHQWXDOL#DXVLOL#JLj#LQ#XVR#H#ORUR#GHVFUL]LRQH
�# PRWLYR#GHOOD#ULFKLHVWD



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

$O# PRPHQWR# GHOOD# FRQVXOHQ]D# LO# SD]LHQWH# GRYUj# SUHVHQWDUVL# FRQ# ULFKLHVWD# GHO# PHGLFR# SHU# XQD
YDOXWD]LRQH#SURWHVLFD#SUHVVR#LO#&,$#GL#9HUFHOOL/#JLj#UHJRODUL]]DWD#SUHVVR#JOL#VSRUWHOOL#GHO#&HQWUR#8QLFR
GL#3UHQRWD]LRQH1

3URWRFROOL##SHU##LO#VHUYL]LR#SURWHVL

*Lj# ILQ#G¶RUD# VL#SURSRQH# #XQ# ODYRUR# LQ# FROODERUD]LRQH# FRQ# L#SUHVFULWWRUL# H# FKL# DXWRUL]]D# L#SUHVLGL
VRSUDWWXWWR#SHU#TXDQWR#ULJXDUGD#OD#IRUQLWXUD#GL#DXVLOL#DG#DOWR#FRVWR#R#FRQ#IRUWH#SHUVRQDOL]]D]LRQH1
(¶#QHFHVVDULR#HYLGHQ]LDUH#OD#ILJXUD#GL#FROOHJDPHQWR#WUD#LO#SD]LHQWH#FKH#QRQ#FRQRVFH#OD#WHFQRORJLD#H#LO

IRUQLWRUH#FKH#LQWHUSUHWD#OD#SUHVFUL]LRQH#FRPSRVWD#VROR#GD#FRGLFL#H#GHILQL]LRQL1
/¶HVSHULHQ]D#GHO#QRVWUR#VHUYL]LR# #FRVu#FRPH#TXHOOD#PDWXUDWD#GDO#JUXSSR#UHIHUHQWH#DO#SURJHWWR#$/,

LQGLYLGXD#LO#&,$##FRPH#SDVVDJJLR#H#ILOWUR#GHOOD#SUHVFUL]LRQH1
1HOOD#QRVWUD#UHDOWj#FLz##q#QHFHVVDULR#VRSUDWWXWWR#SHU#OH#FDUUR]]LQH#OHJJHUH#H#VXSHUOHJJHUH#VXOOH#TXDOL

VSHVVR#QDVFRQR#FRQWHQ]LRVL#H#L#VLVWHPL#GL#SRVWXUD>#L#PRQWDVFDOH>#JOL#DXVLOL#SHU#O¶HWj#HYROXWLYD1
'XUDQWH# OD# SURYD# VL# FKLDULVFH/# SUHYHQWLYDPHQWH/# RJQL# GHWWDJOLR# ULVSHWWR# DOOD# SHUVRQDOL]]D]LRQH/

DFFHVVRUL/#DVVHWWR#H#DO#SHVR#FKH#GHYH#DYHUH#LQ#FRQGL]LRQL#GL#DVVHWWR#G¶XVR=#DO#PRPHQWR#GHO#FROODXGR#LO
SD]LHQWH# VL# SUHVHQWHUj# FRQ# LO# YHQGLWRUH#PXQLWR# GL# VFKHGD# WHFQLFD# GL# TXHO# SDUWLFRODUH# DXVLOLR# FRQ# OH
PRGLILFKH#ULFKLHVWH#HG#LO#SHVR#UHODWLYR#FKH#LO#FRVWUXWWRUH#SRWUj#YHULILFDUH#FRQ#PH]]L#LGRQHL#DO#PRPHQWR
GHOOD# FRQVHJQD# DO# ULYHQGLWRUH1# ,O#PHGLFR# SUHSRVWR# DO# FROODXGR# SRWUj# FRVu# # SURFHGHUH# YHORFHPHQWH# DO
FROODXGR#YHULILFDQGR#OH##FDUDWWHULVWLFKH#ULFKLHVWH/#L#FRGLFL#GHO#1RPHQFODWRUH#7DULIIDULR#'HOOH#3URWHVL/#H#LO
FRVWR#+FRPSUHVL#HYHQWXDOL#H[WUDWDULIIDULR/#SHUVRQDOL]]D]LRQL/#FRVWL#GL#FRQVHJQD,

'DO#PRPHQWR#FKH# LO#PRQWDVFDOH#q#XQR# WUD#JOL#DXVLOL#SUHVFULYLELOL#SL�#FRVWRVL#H#VWDWLVWLFDPHQWH# WUD# L
SL�#DEEDQGRQDWL#VL#SURSRQH##XQ#VRSUDOOXRJR#GHO#SHUVRQDOH#GHO#&1,1$1#DO#GRPLFLOLR#GHO#SD]LHQWH1#6L#SRWUj
SURFHGHUH#DOOD#ULOHYD]LRQH#GHOOH#PLVXUH#GHJOL#DPELHQWL#H#DOOD#SUHVHQWD]LRQH#GHOO¶DXVLOLR#DO#SD]LHQWH##HG
HYHQWXDOPHQWH#RUJDQL]]DUH#XQD#SURYD#FRQ# OD#FROODERUD]LRQH#FKH#PROWH#GLWWH#IRUQLVFRQR#JUDWXLWDPHQWH
FKH# QRQ# FRVWLWXLUj# XQ# YLQFROR# SHU# O¶DFTXLVWR# GHO# SUHVLGLR# FKH# YHUUj# HIIHWWXDWR# GDOO¶$6/# SUHYLD# JDUD
G¶DSSDOWR1#/D#SURYD#GHOO¶DXVLOLR#SHUPHWWHUj#LQROWUH#GL#YHULILFDUH/#DQFKH#VH#QRQ#SUHYLVWR#GDL#SURWRFROOL#GL
OHJJH/# FKL# JXLGHUj# LO# PRQWDVFDOH# H# OD# VXD# DGHJXDWH]]D1# QRQFKq# OD# VLFXUH]]D# GHO# GLVDELOH# LQ# XQD
VLWXD]LRQH#GL#PRYLPHQWD]LRQH#LQ#DOFXQL#PRPHQWL#DG#DOWR#ULVFKLR1
3HU#JOL#DXVLOL#SHU#O¶HWj#HYROXWLYD#VL#SURSRQH#XQ#LQFRQWUR#LQ#HTXLSH##SHU#OD#GLVFXVVLRQH#GHO#FDVR#H#SHU

OD#SURYD#GHJOL#DXVLOL#GDO#PRPHQWR#FKH#DOFXQL#GL#TXHVWL#VRQR#IDFLOPHQWH#UHSHULELOL#R#LQ#JLDFHQ]D#SUHVVR
O¶DPEXODWRULR#GL#WHUDSLD#LQ#XQ#ORFDOH#DGHJXDWR#SUHSRVWR1
/D#SUHVFUL]LRQH#HG#LO#FROODXGR#YHQJRQR#HVHJXLWH#QHOOD#VWHVVD#VHGH##GL#WHUDSLD##JDUDQWHQGR#DO#WHUDSLVWD

OD#YDULILFD#GHO#PDWHULDOH#H#GHOO¶DVVHWWR#H#SHUPHWWHQGR#DO#PHGLFR#GL#DYHUH#XQ#VXSSRUWR# LPSRUWDQWH#QHO
FRQWHQLPHQWR#H#QHOOD#PRYLPHQWD]LRQH#GHO#SD]LHQWH1

$O#WHUPLQH#GL#RJQL#FRQVXOHQ]D##LO#SD]LHQWH#SRWUj#DYHUH#LQ#WHPSR#EUHYH=
�# XQD#UHOD]LRQH
�# GRFXPHQWD]LRQH#WHFQLFD#+VFKHGD#DPELHQWH/#VFKHGD#DXVLOLR#GHOOD#EDQFD#GDWL/#HFF1,
�# L#GDWL#GL#FRQWDWWR#GHO##&,$##FKH#VHUYLUDQQR#GL#VXSSRUWR#SHU#L#SUHVFULWWRUL#IXRUL#VHGH#H#SHU#LO

WHFQLFR=##SHU#RJQL#FKLDULPHQWR#VL#ULPDQGD#DG#XQ#HYHQWXDOH#FRQWDWWR#FRQ#L#FRQVXOHQWL#GHO#&,$1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#$QQD#/LVD#7RPDJUD
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;1#5,68/7$7,

/D# # ULRUJDQL]]D]LRQH# GHO# &,$# GL#9HUFHOOL# SHUPHWWHUj# GL# DVVLVWHUH# DO# SDVVDJJLR# GDO# ODYRUR# VXOOD
SDWRORJLD##DG#XQ#DSSURFFLR#DOOD#SHUVRQD##H#DOOH#VXH#SUREOHPDWLFKH#GL#LQVHULPHQWR#VRFLDOH#LQ#XQ#FRQWHVWR
GL#ODYRUR#LQ#HTXLSH#JUDWLILFDQWH#SHU#JOL#RSHUDWRUL#H#SHU#O¶XWHQWH1
$#VHJXLWR#GL#XQD#SURSRVWD#GHO#WHUDSLVWD/#GHO#PHGLFR#R#GL#XQ#RSHUDWRUH#GLYHUVR##FKH#YHUUj#LQROWUDWD#DO

&,$##VL#VWDELOLUj#OD#SUHVD#LQ#FDULFR#GHOO¶XWHQWH#DWWUDYHUVR#OD#FRPSLOD]LRQH#GHOOD#VFKHGD#GL#FRQWDWWR1#1HOOD
JLRUQDWD#GL#PHUFROHGu##VL#SRWUDQQR#HIIHWWXDUH#OH#FRQVXOHQ]H#SUHQRWDWH#FHUFDQGR#OH#VROX]LRQL#SL�#DGDWWH
SHU#RJQL#UHDOWj1#/¶HTXLSH#FRPSUHQGHUj#OH#SHUVRQH#FKH#LQ#TXHO#SURJHWWR##VYROJRQR#XQ#UXROR#ULOHYDQWH>#LO
WHUDSLVWD#GHO#SD]LHQWH#SRWUj#HVVHUH#SUHVHQWH1
,O#SD]LHQWH#SRWUj# ³FUHVFHUH´#SDUWHFLSDQGR# DWWLYDPHQWH# DOOD# FRQVXOHQ]D=# VL# DVVLVWHUj# DO#SURFHVVR#GL

HPSRZHUPHQW#GHOO¶XWHQWH##SURWDJRQLVWD#GHOOH#SURSULH#VFHOWH#GL#YLWD/#H#DOOD#FRQTXLVWD#GL#XQD#³#DXWRQRPLD
GLYHUVD/#TXDOLWDWLYDPHQWH#PLJOLRUH/#FKH#HVDPLQL#H#FRPSUHQGD#WXWWH#OH#VIDFFHWWDWXUH#GHOO¶XRPR#QHOOD#VXD
LQWHUH]]D´#+)HUUDULR4<<5,1
/D#SLDQLILFD]LRQH#GHOOH#VROX]LRQL#GD#DGRWWDUH#XQLWD#DG#XQD#LQGDJLQH#VXL#ELVRJQL#H#OH#SUHIHUHQ]H#GHO

SD]LHQWH#SHUPHWWHUj#GL#JLXQJHUH#DOOD#SUHVFUL]LRQH#GL#XQ#DXVLOLR#SLHQDPHQWH# ULVSRQGHQWH#DOOH#QHFHVVLWj
GHOO¶XWHQWH1
/¶8IILFLR#3URWHVL#SRWUj#DYHUH#LO#YDQWDJJLR#GL#XQD#FRQVXOHQ]D#TXDOLILFDWD#FKH#SHUPHWWHUj#DOO¶XWHQWH#GL

FRPSUHQGHUH# LO#VLJQLILFDWR#GHOOD# IRUQLWXUD#SURWHVLFD#HG#DYHUH#XQ#SXQWR#GL# ULIHULPHQWR#SHU# OH#QHFHVVLWj
OHJDWH#QRQ#VROR#DOOD#IRUQLWXUD#GL#XQ#DXVLOLR#PD#DQFKH##SHU#OD#ULFHUFD#GL#VROX]LRQL#SHU#O¶DXWRQRPLD1
,O# SD]LHQWH/# LQYLDWR# DQFKH# VX# VHJQDOD]LRQH# GHOO¶8IILFLR# 3URWHVL/# DYUj# XQD# FRQVXOHQ]D# SUHYHQWLYD/

VHPSUH#VX#DSSXQWDPHQWR/#QHOOD#JLRUQDWD#GL#PHUFROHGu#H#SRWUj#DYHUH#XQ#VXSSRUWR#SHU#FRPSUHQGHUH#TXDOH
DXVLOLR#JOL#q#VWDWR#SURSRVWR/#FRQ#TXDOL#OLPLWL#SRWUj#RSHUDUH#HG#DYHUH#FKLDULPHQWL#FLUFD#O¶XVR/#LO#FRVWR#H#OD
PDQXWHQ]LRQH/# OH#SURSRVWH#GHO#PHUFDWR/# OH#VROX]LRQL#DOWHUQDWLYH#SRVVLELOL/#HFF1#&Lz#VDUj#GL# LPSRUWDQ]D
SULPDULD# VRSUDWWXWWR# SHU# FKL# QRQ# YLHQH# ULHGXFDWR# R# q# LQVHULWR# LQ# XQ# SURJHWWR# QRQ# FRQRVFLXWR# DO
SUHVFULWWRUH#DO#PRPHQWR#GHOOD#FRPSLOD]LRQH#GHOOD#SUDWLFD1
4XHVWD#LPSRVWD]LRQH#UHQGHUj#OD#IRUQLWXUD#HG#LO#FROODXGR##SL�#DJHYROL#H#YHORFL#H#VLFXUDPHQWH#PHQR#D

ULVFKLR#ULVSHWWR#DG#HUURUL#GL#LQWHUSUHWD]LRQH#GHL#ELVRJQL1
3HU# O¶$]LHQGD# LO# VHUYL]LR# GHO# &,$/# D# EDVVR# FRVWR/# FRVWLWXLUj# XQ# SXQWR# GL# ULIHULPHQWR# SHU# OH

SUHVFUL]LRQL#FKH#VDUDQQR#SL�#PLUDWH#GHWHUPLQDQGR#XQ#ULVSDUPLR#GL#ULVRUVH#HFRQRPLFKH# #H#XQ#DXPHQWR
GHOOD#VRGGLVID]LRQH#GHOO¶XWHQ]D1
,O# SURJHWWR# GL# ULRUJDQL]]D]LRQH# GHOOH# SURFHGXUH# GL# IRUQLWXUD# GL# DXVLOL# UHQGHUj# VLFXUDPHQWH# SL�

WUDVSDUHQWH#O¶DWWLYLWj#H#DJHYROH#LO#ULFLFOR#GHJOL#DXVLOL1
8Q# REELHWWLYR# SHU# LO# IXWXUR# VDUj# OD# IRUPD]LRQH# VXOOH# WHFQRORJLH# SHU# O¶DXWRQRPLD# H# O¶LQWHJUD]LRQH

GHOOH#SHUVRQH#GLVDELOL#SUHVVR#LO#6,9$##GL#XQ#PHGLFR#UHVSRQVDELOH#GHOO¶DVVLVWHQ]D#SURWHVLFD#H#GL#XQ#DOWUR
PHGLFR# GHO# VHUYL]LR# GL# ILVLDWULD# SHU# SRWHU# DYHUH# XQD# PDJJLRU# FRQVDSHYROH]]D# VXOO¶LPSRVWD]LRQH
SURSRVWD##H#QXRYL#SXQWL#GL#ULIHULPHQWR##SHU#OD#FUHVFLWD#SURIHVVLRQDOH#GHOO¶HTXLSH1



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

<1#6&(1$5,

/D#JHVWLRQH#GHOOH#ULFKLHVWH#GL#FRQVXOHQ]D##UDFFRQWDWD#DWWUDYHUVR#OD#VWRULD##GL#XQ#SD]LHQWH#q#VHQ]¶DOWUR
LO#PRGR#SL�#SUDWLFR#H#GLUHWWR#GL#FRPSUHQGHUH#O¶XWLOLWj#GHO#&,$#H#LO#FRQWHQXWR#GHOOH#SURSRVWH1
3DROR#KD#XQD#VLWXD]LRQH#FOLQLFD#GL#WRWDOH#GLSHQGHQ]D##GRYXWD#DJOL#HVLWL#GL#XQD#31&1,1##GDOOD#QDVFLWD1
(¶# JLXQWR# DOO¶RVVHUYD]LRQH# GHO# &,$# D# VHJXLWR# GL# XQD# JHQHULFD# ULFKLHVWD# # IRUPXODWD# GDO#PHGLFR

FXUDQWH##GL#XQD#QXRYD#FDUUR]]LQD#SLHJKHYROH1
,O# PHGLFR# ILVLDWUD# DXWRUL]]DWR# GDOO¶$6/# GL# SURYYHGHUH# DOOD# YLVLWD# GRPLFLOLDUH# KD# FKLHVWR# OD

FRQVXOHQ]D#GHO#&,$#YLVWD#OD#FRPSOHVVLWj#GHO#FDVR1
3DROR#KD#LQ#GRWD]LRQH#XQD#FDUUR]]LQD#SLHJKHYROH##PROWR#YHFFKLD#PD#DQFRUD#LQ#EXRQR#VWDWR1#/¶DXVLOLR

q# LQDGHJXDWR# # SHU# OH# VXH# QHFHVVLWj/# q#PXQLWR# GL# WDYROLQR# DQWHULRUH# H# QRUPDOL# DFFHVVRUL# LQ# GRWD]LRQH
VWDQGDUG1#3DROR#SXz#VRODPHQWH#VSLQJHUH#OD#VHGLD#SHU#XQ#EUHYLVVLPR#WUDWWR#+4PHWUR,#FRQ#LO#SLHGH#VLQLVWUR
VXO#SDYLPHQWR1
,O#TXDGUR#GL#JUDYH#FRPSURPLVVLRQH#PRWRULD##H#GL#LQVXIILFLHQ]D#PHQWDOH##GHWHUPLQDQR#OD##QHFHVVLWj#GL

DVVLVWHQ]D#FRQWLQXD##JLRUQR#H#QRWWH1
3DROR# QRQ# KD# QHVVXQD# DXWRQRPLD# IXQ]LRQDOH/# QHPPHQR# QHOO¶HVSUHVVLRQH# GHL# ELVRJQL# SULPDUL1

9DOXWDWR#D# OHWWR#VL#RVVHUYD#XQD#VLWXD]LRQH# #GL#VWUXWWXUD]LRQH#GHOOH#GHIRUPLWj=# LO#FDSR# LQ#HVWHQVLRQH/# OD
FRORQQD#SUHVHQWD#XQD#JUDYH#VFROLRVL#FHUYLFR#GRUVDOH#VLQLVWUR#FRQYHVVD#H#GRUVR#ORPEDUH#GHVWUR#FRQYHVVD>
OD#VFDSROD#VLQLVWUD#KD#LQL]LDOL#VHJQL#GL#FRPSUHVVLRQH#QHOO¶DUHD#GL#SURLH]LRQH#FXWDQHD1
,O#EDFLQR#q#HOHYDWR#H# #UHWURSXOVR#D#VLQLVWUD1#/H#DQFKH#VRQR#PROWR#DGGRWWH#HG# LQWUDURWDWH#SHU#HIIHWWR

GHOOD#WHQVLRQH#GHJOL#LVFKLRFUXUDOL1#,#SLHGL#VRQR#LQ#PRGHUDWR#HTXLQLVPR#QRQ#ULGXFLELOH1#*OL#DUWL#VXSHULRUL
VRQR#IOHVVL#HG#DGGRWWL#/#L#SROVL#LQ#IOHVVLRQH#HVWUHPD#QRQ#SL�#ULGXFLELOH1
9LVWR#LO#TXDGUR#GL#GHIRUPLWj##FKH#SRWUHEEH#HYROYHUH/#VL#ULWLHQH#FKH#OD#FDUUR]]LQD#SLHJKHYROH#QRQ#VLD

VXIILFLHQWH# SHU# SRVWXUDUH# TXHVWR# SD]LHQWH# HG# DJLUH# LQ# VHQVR# SUHYHQWLYR# VXOOH# FRPSRQHQWL
PXVFRORVFKHOHWULFKH1
6L# # ULFKLHGH#XQ#FRQWUROOR#5;#GHO#EDFLQR# #SHU#YHULILFDUH# OD# VLWXD]LRQH#GHOOH#DQFKH#H#VL#SURFHGH#DG

LQIRUPDUH# # OD#PDGUH# ULVSHWWR# DOOD#SRVVLELOLWj#GL# IRUQLUH# #XQ# DXVLOLR#SL�# VSHFLILFR#SHU# OH#QHFHVVLWj#GHO
UDJD]]R1
,Q# DFFRUGR# FRQ# OD#PDGUH/# FRPSLODWD# OD# VFKHGD# GL# ULOHYDPHQWR# GHL# GDWL/# # VL# GHFLGH# GL# IRUQLUH# XQ

VLVWHPD#GL#SRVWXUD#PRGHOODELOH#FRVWUXLWR#VX#FDOFR#HVHJXLWR#D#GRPLFLOLR#GHO#SD]LHQWH#YLVWD#OD#GLVSRQLELOLWj
GHO#WHFQLFR#VFHOWR1
,O# FDOFR# YLHQH# HVHJXLWR# FRQ# VFKLXPD# GL# SROLXUHWDQR/# FRPSOHWDWR# LO# FDOFR# LO# WHFQLFR# FRVWUXLUj# LQ

RIILFLQD# LO#SULPR#VHGLOH# #FKH#YHUUj# ODVFLDWR/#PRQWDWR#VX#XQD# #VHGLD# LGRQHD/# +PRGHOOR#61,3#GL#0RYLQJ
3HRSOH,#DO#SD]LHQWH#DO#ILQH#GL#YDOXWDUH#OD#SRVVLELOLWj#GL#HYHQWXDOL#ULWRFFKL##FKH#SRWUHEEH#PDQLIHVWDUVL#VROR
GRSR#XQ# WHPSR#G¶XVR#SUROXQJDWR1#'RSR#XQD#YHULILFD#G¶HTXLSH#VL#SURYYHGHUj#D#UHVWLWXLUH# LO#SUHVLGLR#DO
WHFQLFR#SHU#OH#FRUUH]LRQL#H#OD#FRVWUX]LRQH#GHILQLWLYD1
/D#YDOXWD]LRQH#GHO#SD]LHQWH#QHO#VXR#FRQWHVWR##KD#SHUPHVVR#GL#YDOXWDUH#OD#QHFHVVLWj##GL#XVFLUH#GL#FDVD

VXSHUDQGR#OD#EDUULHUD##GHOOD#UDPSD#GL#VFDOH#FKH#VHSDUD#O¶DELWD]LRQH#GDO#JLDUGLQR1
$WWXDOPHQWH# VRQR# QHFHVVDULH# GXH# SHUVRQH# DGXOWH# +DVVLVWHQ]D# GL# WLSR#$,# SHU# SRUWDUH# LQ# EUDFFLR# LO

UDJD]]R# IXRUL# #FDVD=# O¶RSHUD]LRQH#FRPSRUWD# LO# ODYRUR#GL#GXH#RSHUDWRUL#SHU#XQ# WHPSR#GL#48#PLQXWL#SHU
HVHJXLUH# OD#PRYLPHQWD]LRQH# .48#PLQXWL# SHU# UDJJLXQJHUH# O¶DELWD]LRQH# GHO# UDJD]]R=# FDOFRODQGR# FKH
O¶RSHUD]LRQH#YLHQH#HVHJXLWD#VLD#SHU#XVFLUH#FKH#SHU# ULHQWUDUH#VL#FDOFROD#XQ¶RUD#GL# ODYRUR#SHU#5#SHUVRQH
QRQ#VSHFLDOL]]DWH#SHU#RJQL#JLRUQR#GHOO¶DQQR##TXHVWR#YDORUH#YHUUj#SRL#FDOFRODWR#SHU#OD#GXUDWD#WHRULFD#GHO
PRQWDVFDOH#GL#RWWR#DQQL1
/D#IRUQLWXUD#GL#XQ#PRQWDVFDOH#PRELOH#FLQJRODWR#SHUPHWWHUj#DOOD##PDGUH#GL#DFFRPSDJQDUH#LO#UDJD]]R

GD#VROD#IXRUL#FDVD#HYLWDQGR#LO#ULFRUVR#DOO¶DVVLVWHQ]D1
'¶DFFRUGR# FRQ# LO# WHFQLFR# VL# GHFLGH# OD#PRGLILFD#GHOO¶DJJDQFLR#GHO#PRQWDVFDOH# # SHU# # DGDWWDUVL# DOOD

SDUWLFRODULWj#GHOOD#VHGLD1
/¶DGGHVWUDPHQWR# GHOOD# PDGUH# YHUUj# HVHJXLWR# D# GRPLFLOLR# JUDWXLWDPHQWH# GDO# WHFQLFR# VWHVVR1# 6L

SUHYHGH##OD#SRVVLELOLWj#GL#XQ#XVR#JLRUQDOLHUR#GHO#PRQWDVFDOH##LQ#WXWWR#O¶DUFR#GHOO¶DQQR##YLVWD#OD#SUHVHQ]D
GL#XQ#JLDUGLQR#SULYDWR#QHOO¶DELWD]LRQH1



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

$XVLOLR=#&DUUR]]LQD#9HUPHLUHQ 3UH]]R ,9$#7#(
&DUUR]]LQD#SLHJKHYROH#DG#DXWRVSLQWD#SRVWHULRUH/#WHODLR
VWDELOL]]DQWH/#VHGLOH#WUD#6;#±#78#FP

;731<33 661969

%UDFFLROR#ULGRWWR#SHU#WDYROLQR 851933 51437
7DYROLQR#FRQ#LQFDYR 4651733 815<9
,PSRUWR 413581<33 741369

7RWDOH 413991<69

$XVLOLR=#&DUUR]]LQD#61,3#FRQ#VLVW1SRVWXUD#PRGHOODELOH 3UH]]R ,9$#7#(
%DVH#GD#HVWHUQL 414731<33 781969
8QLWj#SRVWXUDOH#WURQFR#EDFLQR 5187;1333 4341<53
5HJROD]LRQH#DOWH]]D#VFKLHQDOH 5:31433 431;37
5HJROD]LRQH#OXQJKH]]D#VHGLOH 5:31433 431;37
(OHPHQWL#FRQWHQLPHQWR#ODWHUDOH#GHO#EDFLQR##+OD#FRSSLD, 4;;1733 :1869
&XQHR#GLYDULFDWRUH#DQDWRPLFR#FRQ#UHJROD]LRQH#DQWHUR#±#SRVW1 57;1533 <1<5;
%UDFFLROL#UHJRODELOL#LQ#DOWH]]D :71;33 51<<5
&LQJKLD#SHOYLFD 4;;1733 :1869
7DYROR#FRQ#LQFDYR#H#UHJROD]LRQH#DOWH]]D#HG#LQFOLQD]LRQH 7:41333 4;1;73
8QLWj#SRVWXUDOH#DUWL#LQIHULRUL 73;1533 49165;
&LQWXULQR#IHUPD#SLHGL##+DO#SDLR, 661433 41657
,PSRUWR 81;741533 566197;
7RWDOH 913:71;7;

$XVLOLR=#0RQWDVFDOH#FLQJRODWR#&200(5 3UH]]R ,9$#7#(
0RQWDVFDOH#PRELOH#PRGHOOR#FLQJROR#FRQ#DFFRPSDJQDWRUH 816581333 5461333
7RWDOH 8186;1333

Quantificazione dei costi per la proposta della carrozzina
&RVWL#GD#VRVWHQHUH ,SRWHVL#4=

&DUUR]]LQD#SLHJKHYROH#.
WDYROLQR#PRGHOOR#9HUPHLUHQ

,SRWHVL#5
&DUUR]]LQD#61,3#.#VLVWHPD#GL

SRVWXUD#PRGHOODELOH
'XUDWD#WHFQLFD#PHVL 93 93
$XVLOL 413991<69 913:71;7;
$GGHVWUDPHQWR 3 631333
3HUVRQDOL]]D]LRQH 3 3
&RVWR#GL#HVHUFL]LR#2#DQQR 43919<7 93:17;7
&RVWR#GL#HVHUFL]LR#2#8#DQQL 86617:3 6136:1753
&RVWR#DVVLVWHQ]D#WLSR#$#8#DQQL 4<:14331333 981:331333
6SHVD#WRWDOH#LQ#8#DQQL 4<;1;3:1433 :8177<1:85

Quantificazione dei costi per il montascale
&RVWL#GD#VRVWHQHUH ,SRWHVL#4

0RQWDVFDOH
,SRWHVL#5

'XH#DVVLVWHQWL#WLSR#$
'XUDWD#WHFQLFD#PHVL <9 <9
$XVLOL 8186;1333 3
$GGHVWUDPHQWR 3 691333
&RVWR#GL#HVHUFL]LR#2#DQQR 4<51333 3
&RVWR#GL#HVHUFL]LR#2#;#DQQL 418691333 3
&RVWR#DVVLVWHQ]D#WLSR#$#4#DQQR 419751833 4614731333
&RVWR#DVVLVWHQ]D#WLSR#$#;#DQQL 4614731333 43814531333
6SHVD#WRWDOH#LQ#;#DQQL 55137;1833 44;15<91333

6L# HYLQFH# FKH# OH# VFHOWH# IRUPXODWH# VLDQR# FRPH# LQYHVWLPHQWR# LQL]LDOH# TXHOOH# SL�# FRVWRVH#PD# DQFKH
TXHOOH#SL�#DGHJXDWH#VH#YDOXWDWH#GD#XQ#SXQWR#GL#YLVWD#GHOOD#FRQYHQLHQ]D#HFRQRPLFD1
8Q#XWHQWH#FRPSOHWDPHQWH#GLSHQGHQWH#GDOO¶DVVLVWHQ]D#IRUQLWD#GDL#IDPLOLDUL#ULFKLHGH#XQ#LQYHVWLPHQWR

LQ#ULVRUVH#XPDQH#QRWHYROH#PHWWHQGR#D#GXUD#SURYD#OD#IDPLJOLD#FKH#VL#q#RIIHUWD#GL#DVVLVWHUOR1



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

1HO# WHPSR#TXHVWD#JHVWLRQH#VHQ]D# OH# WHFQRORJLH#GL#VXSSRUWR#QRQ#VDUHEEH#SL�#JHVWLELOH#GDOOD#PDGUH
DQ]LDQD# SUHVXSSRQHQGR# XQ# LQWHUYHQWR# GL# LVWLWX]LRQDOL]]D]LRQH# DVVDL# SL�# GLVSHQGLRVR# GHOO¶DXVLOLR
SURSRVWR1
1H#GHULYD#XQ#YDQWDJJLR#VRVWDQ]LDOH#SHU#JOL#XWHQWL#H#SHU#LO#6HUYL]LR#6DQLWDULR#1D]LRQDOH#H#QRQ#XOWLPR

XQD#IRUPD#GL#ULVSHWWR#GHOOD#SHUVRQD#GLVDELOH#FKH#SRWUj#FRQWLQXDUH#D#YLYHUH#LQ#VHQR#DO#FDORUH#XPDQR#GHOOD
SURSULD#IDPLJOLD1



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

431#3,$12#(&2120,&2

3HU# OD# ULRUJDQL]]D]LRQH# GHO# &,$# QRQ# VRQR# ULFKLHVWL# LQYHVWLPHQWL# HFRQRPLFL# PD# VROR# XQD
ULGLVWULEX]LRQH# PLJOLRUH# GHOOH# ULVRUVH# XPDQH# H# XQD# PDJJLRUH# YDORUL]]D]LRQH# GHOOH# FDSDFLWj
SURIHVVLRQDOL1
/D# VSHVD# SHU# OD# IRUPD]LRQH# GHO# WHUDSLVWD# FKH# RSHUD# QHO# &,$# q# VWDWD# VRVWHQXWD# GDOOD# 5HJLRQH

3LHPRQWH#DWWUDYHUVR#LO#IRQGR#SHU#LO#SURJHWWR#$/,##FKH#KD#SHUPHVVR#O¶DFTXLVWR#GHOOD#EDQFD#GDWL#GHO#6,9$
FRPSUHQGHQWH#QHOOD#VXD#IRUPXOD#GL#DEERQDPHQWR#HVWHVR#DQFKH#OD#IRUPD]LRQH#GL#XQ#RSHUDWRUH1
/H#VSHVH#GL#YLDJJLR#H#OH#FROD]LRQL#GL#ODYRUR#VRQR#VWDWH#VRVWHQXWH#GDO#WHUDSLVWD#FKH#OR#KD#FRQVLGHUDWR

XQ#LQYHVWLPHQWR#SHU#OD#SURSULD#IRUPD]LRQH1

/RFDOL
/¶DXVLOLRWHFD#q#JLj#DUUHGDWD#H#L#ORFDOL#VRQR#FRPSUHVL##QHO#655)#SHU#FXL#QRQ#VRQR#SUHYLVWH#VSHVH#LQ

TXHVWR#VHQVR1

0DWHULDOL#LQIRUPDWLFL
/¶DFTXLVWR#GL#XQ#SHUVRQDO#FRPSXWHU#3HQWLXP#FRQ#SDFFKHWWR#2IILFH##.#EDQFD#GDWL#GHO#6,9$#.PRGHP

.ID[#.#VFDQQHU##.#OHWWRUH#&'0520#q#VWDWR#HIIHWWXDWR#FRQ#L#IRQGL##GHO#352*(772#$/,/#VWDQ]LDWL#GDOOD
5HJLRQH#3LHPRQWH#H#YHUVDWL#DOO¶#$6/#44#GL#9HUFHOOL#SHU#OD#UHDOL]]D]LRQH#GHOO¶DXVLOLRWHFD1#$WWXDOPHQWH
QRQ#VHUYRQR##QXRYL#LQYHVWLPHQWL

3HUVRQDOH
,O#PHGLFR#H#LO#WHUDSLVWD##IDQQR#JLj#SDUWH#GHOO¶RUJDQLFR##GHO#655)=#LO#PHGLFR#KD#XQ#FRQWUDWWR#GL#6;#RUH

VHWWLPDQDOL># OD# WHUDSLVWD/# WHPSRUDQHDPHQWH# GL# 5;RUH# H# 78PLQXWL# +DYHQGR# XQ# FRQWUDWWR# SDUW0WLPH
DOO¶;3(,1#&RQ# O¶DWWXD]LRQH#GL#TXHVWR# VHUYL]LR#QRQ# VHUYLUj#DXPHQWDUH# LO#QXPHUR#GL#RUH# ODYRUDWLYH#GHO
SHUVRQDOH1#2JQL#DWWLYLWj#YHUUj#VYROWD#LQ#RUDULR#GL#VHUYL]LR##DYHQGR#JLj#RUJDQL]]DWR#LO#ODYRUR#LQ#PRGR##GD
SRWHU#GLVWULEXLUH#OH#DWWLYLWj#H#QRQ#FUHDUH#VRYUDFFDULFR#SHU#L#FROOHJKL#FKH#DVVRUERQR##OR#VYROJLPHQWR#GHOOH
PDQVLRQL#GHL#GXH#RSHUDWRUL#SHU#LO#WHPSR#GHOOH#FRQVXOHQ]H1#6L#SUHYHGH#OD#IRUPD]LRQH#GL#XQ#DOWUR#PHGLFR
GHO# VHUYL]LR# # LQ# RFFDVLRQH# GHO# SURVVLPR# ULQQRYR# DOO¶DEERQDPHQWR# GHOOD# EDQFD# GDWL# GHO# 6,9$# FRQ
IRUPXOD#GL#DEERQDPHQWR#HVWHVR#FRQ#L#IRQGL#GHOO¶#$/,#DQFRUD#GLVSRQLELOL1

,QIRUPDWL]]D]LRQH
3HU# O¶DFTXLVWR#GHO#SURJUDPPD#GL#JHVWLRQH#GHOOH#SUDWLFKH#GL#SUHVFUL]LRQH#H# O¶DSSDOWR#GHOOD#JHVWLRQH

GHO#PDJD]]LQR#O¶$6/#44##KD#LQ#SURJHWWR#GL#LQGLUH#XQD#JDUD#GL#DSSDOWR##FKH#VDUj#RIIHUWR##DOOD#GLWWD#FRQ#OD
PLJOLRUH# RIIHUWD# ULVSHWWR# DL# FRVWL# XQLWDUL# GHL# VHUYL]L# SURSRVWL# H# DOOD# TXDOLWj# H# WHPSLVWLFD# GHOOD# ORUR
HURJD]LRQH1
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441#67580(17,#',#/$9252

*OL#VWUXPHQWL#SUHYLVWL#GDO#SURJHWWR#FRQVLVWRQR#XQ#XQD#VFKHGD#GL#SUHVD#LQ#FDULFR#GHOO¶XWHQWH/#H#LQ#YDULH
SURFHGXUH#VSHFLILFKH#LOOXVWUDWH#LQ#DOOHJDWR>
3URFHGXUD###VSHFLILFD#34##&,$#2#655)##############VHJQDOD]LRQH#SD]LHQWH#DO#&,$
3URFHGXUD###VSHFLILFD#35##&,$#2#655)##############FRQVXOHQ]D#DXVLOL
3URFHGXUD###VSHFLILFD#34##8IILFLR#3URWHVL##########SUHOHYDPHQWR#DXVLOL#GDO#PDJD]]LQR
3URFHGXUD###VSHFLILFD#35##8IILFLR#3URWHVL##########FRQVHJQD#DXVLOLR#QRQ#SL�#LQ#XVR

#/D#VFKHGD#GL#3UHVD#LQ#&DULFR#VDUj#FRPSLODWD#GDOO¶RSHUDWRUH#FKH#SUHQGHUj#FRQWDWWR#FRQ#LO#SD]LHQWH#DG
RJQL# QXRYD# VHJQDOD]LRQH# DQFKH# VH# O¶XWHQWH# VL# q# JLj# DYYDOVR# GHO# VHUYL]LR# SHUFKp# SRWUHEEHUR# HVVHUH
PRGLILFDWL#L#GDWL#DQDJUDILFL#R#TXHOOL#UHODWLYL#DOO¶DQGDPHQWR#GHOOD#SDWRORJLD1
/D# VFKHGD#GHO# FRQWDWWR# VDUj# FRQVHUYDWD#QHO# IDVFLFROR#GHO#SD]LHQWH# DUFKLYLDWR# LQ# RUGLQH# DOIDEHWLFR

SUHVVR#LO#&,$#1
'XUDQWH#LO#FRQWDWWR#VL#HYLGHQ]LHUDQQR#L#PRWLYL#GHOOD#ULFKLHVWD/#L#ELVRJQL#GHOO¶XWHQWH#H#VL#SURFHGHUj#D

VWDELOLUH# TXDQGR# +GDWD,/# FRPH# +FRQ# TXDOL# RSHUDWRUL,/# H# FRQ# FKL# +FKL# DFFRPSDJQHUj# O¶XWHQWH,# DYYHUUj
O¶LQFRQWUR1
*OL#LQFRQWUL#VL#VYROJHUDQQR#LO#PHUFROHGu#GDOOH#43#DOOH#481#/D#VFKHGD#YHUUj#FRPSOHWDWD#DOOD#ILQH#GHOOD

FRQVXOHQ]D# #FRQ# LO#PDWHULDOH#FDUWDFHR#GHOO¶DXVLOLR# VFHOWR/#FRQ# OH#DQQRWD]LRQL#GHOO¶HTXLSH#H#FRQ# L#GDWL
LPSRUWDQWL#SHU# OD#PRWLYD]LRQH#GHOO/LQWHUYHQWR# +HV/#FDUWHOOD#FOLQLFD/#SLDQWD#GHOO¶DSSDUWDPHQWR/#UHOD]LRQH
GL#XQ#LQVHJQDQWH/#HFF1,1#9HUUj#FRPSLODWD#XQD#UHOD]LRQH##SHU#O¶XWHQWH#FKH#VL#DOOHJKHUj#H#FKH#VHUYLUj#FRPH
SURPHPRULD#H#UDFFROWD#GL#GDWL#WHFQLFL#GD#XWLOL]]DUH#SHU#OD#ULFHUFD#GHO#IRUQLWRUH1
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%,%/,2*5$),$

x# $QGULFK##5#+D#FXUD#GL,=##$XVLOL#SHU#O¶DXWRQRPLD1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL##4<;;
x# $QGULFK##5=#&RQVLJOLDUH#JOL#DXVLOL1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL##4<<9
x# $QGULFK##5/#0RL#0=##4XDQWR#FRVWDQR#JOL#DXVLOL"1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL##4<<;
x# $]LHQGD#6DQLWDULD#/RFDOH#44=##&DUWD#GHL#6HUYL]L#4<<<25334
x# %DUDJKLQL#*/#&DSHOOL#0/#,O#VLVWHPD#TXDOLWj#,62#<333#LQ#VDQLWj1#0LODQR=#)UDQFR#$QJHOL#4<<:
x# &DUDFFLROR##$/#)HUUDULR##0#+D#FXUD#GL#,=#6HDWLQJ#FOLQLF1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL##4<<;
x# &1&111/1##&RPSDUWR#6DQLWj#4<<;05334
x# *DGDPHU#+=##'RYH#VL#QDVFRQGH#OD#VDOXWH1#0LODQR=#&RUWLQD#4<<7
x# &RQVRU]LR#(867$7=#7HFQRORJLH#SHU#O¶DXWRQRPLD=#OLQHH#JXLGD#SHU#L#IRUPDWRUL#1#0LODQR=#&RPPLVVLRQH

(XURSHD#4<<<
x# &RQVRU]LR#(867$7=#3URQWL#«9LD$#&RPH#VFHJOLHUH#O¶DXVLOLR#JLXVWR#SHU#OD#SURSULD#DXWRQRPLD1#0LODQR=

&RPPLVVLRQH#(XURSHD#/#4<<<
x# )HUUDULR#0=#,PSDUDQGR#D#FDPELDUH1#0LODQR=#3UR#-XYHQWXWH#4<<5
x# *D]]HWWD#8IILFLDOH#GHOOD#5HSXEEOLFD#,WDOLDQD=#'101#5:#DJRVWR#4<<</#Q1#665
x# *D]]HWWD#8IILFLDOH#GHOOD#5HSXEEOLFD#,WDOLDQD=#'1#01#47#VHWWHPEUH4<<7/#Q1#:6<
x# 5HJLRQH#3LHPRQWH/#$VVHVVRUDWR#DOOD#6DQLWj#H#DOO¶$VVLVWHQ]D=#$XVLOL=#3HUFRUVL/#VWUXPHQWL/#UDFFRPDQGD]LRQL1

+ZZZ1DOLKDQGLFDS1RUJ,
x# 5HJLRQH#3LHPRQWH=#$SSURIRQGLPHQWR#GHOOH#/LQHH#JXLGD#DSSURYDWH#FRQ#GHOLEHUD]LRQH##GL#*LXQWD#5HJLRQDOH

Q1;:05<8::#GHO#413615333
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$//(*$72#4

5HJLRQH#3LHPRQWH#0#$VO#44#9HUFHOOL
6WUXWWXUD#&RPSOHVVD#6UUI#####'LUHWWRUH##61#5RQGLQL

6&+('$#',#35(6$#,1#&$5,&2##'(/#&1,1$1

QRPH##H#FRJQRPH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

QD]LRQDOLWj BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

GDWD#GL#QDVFLWD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

YLD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

FLWWj BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

WHOHIRQR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

Q1#FRGLFH#ILVFDOHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

Q1WHVVHUD##VDQLWDULD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

LQYDOLGLWj#FLYLOH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

QXPHUR#HVHQ]LRQHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

SURIHVVLRQH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

GLDJQRVLBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

UHSDUWR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

Q1#OHWWR# BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

IDUPDFL#DVVXQWLBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

VHJQDODWR#GD#BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

QRPH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

FRJQRPH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

UDSSRUWR#FRQ#LO#SD]LHQWH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

PRWLYR#GHOOD#ULFKLHVWD# BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

DXVLOL#LQ#XVR#DWWXDOPHQWH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

GD#TXDQWR#WHPSR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

SHU#TXDOH#GXUDWD#QHOOD#JLRUQDWD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

DXVLOL#LQ#GRWD]LRQH#QRQ#XWLOL]]DWLBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

GD#TXDQWR#WHPSR#QRQ#VRQR#XWLOL]]DWL BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

PRWLYR#GHOO¶DEEDQGRQR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

LQ#TXDOL#VLWXD]LRQL#QHFHVVLWD#GL#DLXWRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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GL#TXDOH#WLSR#GL#DLXWR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

YDOXWD]LRQH#GHOOH#DWWLYLWj#/#q#LQ#JUDGR#GL=

FRPXQLFDUH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

FRPH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

PXRYHUVL BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

FRPH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

SHU#TXDQWR#WHPSRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

PDQLSRODUH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

FRPH# BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

FRQ#TXDOL#DXVLOL# BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

RULHQWDUVLBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

FRPH# BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

FRQ#TXDOL#DXVLOL# BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

YLVWD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

FRQ#TXDOL#DXVLOL# BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

VYROJHUH##OH#DWWLYLWj#SHU#OD#SXOL]LD#=

GHO#FRUSR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

TXDOL#GLVWUHWWL#FRUSRUHLBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

FRQ#TXDOL#DLXWLBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

GHOOD#FDVDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

FRQ#TXDOL#OLPLWD]LRQL# BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

FRQ#TXDQWR#DLXWR# BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

DOWUH#DWWLYLWj#FKH#VYROJH#BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

FRPH# BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

SHU#TXDQWR#WHPSR# BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

DWWLYLWj#FKH#YRUUHEEH#VYROJHUH# BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

LQ#TXDOH#DPELHQWH# BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

SHU#TXDQWR#WHPSR# BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

VROX]LRQL#SRVVLELOL# BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

DOWHUQDWLYH#SRVVLELOL#BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#$QQD#/LVD#7RPDJUD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#59#GL#63

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

YDOXWD]LRQH#DPELHQWH#SHU#SUHVFUL]LRQH#PRQWDVFDOH#FLQJRODWR#+GD#DOOHJDUH,

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6HDWLQJ#&OLQLF#SHU#YDOXWD]LRQH#FDUUR]]LQD#H#VLVWHPD#GL#SRVWXUD#+GD#DOOHJDUH,

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

SLDQWD#DSSDUWDPHQWR#R#DOWUR#DPELHQWH#SHU#VWXGLR#DFFHVVLELOLWj#+GD#DOOHJDUH,

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

IROORZ0XS=

O¶DXVLOLR#q#DQFRUD#LQ#XVR"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

VH#QRQ#SL�#XWLOL]]DWR/#SHUFKp" BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

GD#TXDQWR#WHPSR" BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

VH#XWLOL]]DWR/#SHU#TXDQWH#RUH#DO#JLRUQR" BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

SHU#TXDQWL#JLRUQL#DOOD#VHWWLPDQD" BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

LQ#TXDOL#DWWLYLWj#ULHVFH#DG#HVVHUH#DXWRQRPR" BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

LQ#TXDOL#DWWLYLWj#KD#ELVRJQR#GL#DLXWR" BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

GL#FKH#WLSR" BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

q#VRGGLVIDWWR#GHOOD#VROX]LRQH##WURYDWD" BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

YL#VRQR#SUREOHPL#QHOO¶XVR#GHOO¶DXVLOLR"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

O¶DXVLOLR#q#DQFRUD#LQ#EXRQR#VWDWR"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

OD#PDQXWHQ]LRQH#RUGLQDULD#YLHQH#VYROWD#UHJRODUPHQWH" BBBBBBBBBBBBBBBBBBBBBBBBBB

q#QHFHVVDULR#SURSRUUH#DJJLXQWLYL#R#PRGLILFKH#GHOO¶DXVLOLR#LQ#XVR"BBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

O¶XWHQWH#GHVLGHUD##XOWHULRUL#VSLHJD]LRQL#R#WUDLQLQJ"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

SURVVLPR#FRQWUROOR#=

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

FRPSLODWRUH#+QRPH#±#FRJQRPH#±#TXDOLILFD, BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

GDWD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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$#/#/#(#*#$#7#2#5

5HJLRQH#3LHPRQWH#0#$VO#44#9HUFHOOL
6WUXWWXUD#&RPSOHVVD#6UUI#####'LUHWWRUH##61#5RQGLQL

352&('85$#63(&,),&$#35#&,$
35(6$#,1#&$5,&2#3(5#&2168/(1=$#$86,/,#$'#$/72#&2672

�# FRQVXOWDUH#OD#VFKHGD#GL#VHJQDOD]LRQH#DO#&,$
�# FRPSLODUH#OD#VFKHGD#GL#SUHVD#LQ#FDULFR#GHO#&,$
�# LQGLYLGXD]LRQH#GHO#ELVRJQR#GHOO¶XWHQWH
�# LQGLYLGXD]LRQH#GHOO¶HTXLSH#FKH#VL#RFFXSHUj#GHOOD#FRQVXOHQ]D/#FRQWDWWR#FRQ#JOL#LQWHUHVVDWL#SHU#OD

GHILQL]LRQH#GL#WHPSL#H#PRGL#GHOOD#FRQVXOHQ]D
�# GHILQL]LRQH#GRSR#DFFRUGL#LQWHUQL#H#FRQ#LO#SD]LHQWH#VXO#JLRUQR#H#O¶RUD#GHOOD#FRQVXOHQ]D
�# LQGLYLGXD]LRQH#SUREOHPD#SULQFLSDOH#SL�#XUJHQWH#GD#ULVROYHUH
�# YHULILFD#GL#VROX]LRQL#DOWHUQDWLYH#DOOD#IRUQLWXUD#GL#XQ#DXVLOLR
�# LQGLYLGXD]LRQH#GL#SRWHQ]LDOL#VROX]LRQL#H#FKLDULPHQWL#FRQ#LO#SD]LHQWH
�# RUJDQL]]D]LRQH#GL#XQ#HYHQWXDOH#VRSUDOOXRJR#D#GRPLFLOLR#GHO#SD]LHQWH#SUHYLD#DXWRUL]]D]LRQH#DOOD

PLVVLRQH#GHO#GLUHWWRUH#GL#VWUXWWXUD#FRPSOHVVD#615151)1#H#DOOD#YLVLWD#GRPLFLOLDUH#SHU#FRQVXOHQ]D
DXVLOL#GHOO¶XIILFLR#SURWHVL

�# VH#JLj#GLVSRQLELOH#XQ#DXVLOLR##SURFHGHUH#DOOD#SURYD

SHU#RUJDQL]]DUH#LO#PRPHQWR#VXFFHVVLYR=

�# SURFXUDUVL#PDWHULDOH#LQIRUPDWLYR#+EDQFD#GDWL/#DUFKLYLR#FDUWDFHR/#LQWHUQHW«,
�# UHOD]LRQDUH##OD#FRQVXOHQ]D#H#IRUQLUH#XQD#FRSLD#DO#SD]LHQWH#VH#ULFKLHVWR/#XQD#FRSLD#YD#DUFKLYLDWD

QHOOD#SUDWLFD#GHO#SD]LHQWH#SUHVVR#LO#&,$1#$JJLRUQDUH#OD#FDUWHOOD#GHO#UHSDUWR#1
�# VH#QRQ#GLVSRQLELOH#XQ#DXVLOLR#SHU#OD#SURYD#RUJDQL]]DUH#LQ#XQ#PRPHQWR#VXFFHVVLYR#XQD#SURYD

SUHYLR#FRQWDWWR#FRQ#WHFQLFR#GL#ILGXFLD#GHOO¶XWHQWH#R#UDSSUHVHQWDQWL#GL#GLWWH#SURGXWWULFL#FRQ#LO
FRQVHQVR#GHO#SD]LHQWH1

�# ILVVDUH#XQ#QXRYR#DSSXQWDPHQWR#SHU#OD#SURYD#GHJOL#DXVLOL#+#SUHVVR#LO#&,$#R#D#GRPLFLOLR,
�# SURFHGHUH#DOOD#SURYD/
�# SURFHGHUH#DOOD#YHULILFD#GHO#FRQVHQVR#GHO#SD]LHQWH#H#GHOO¶HTXLSH
�# YHULILFDUH#L#FRGLFL#VXO#QRPHQFODWRUH#WDULIIDULR#H#FKLDULUH#SHU#VFULWWR#HYHQWXDOL#SHUVRQDOL]]D]LRQL/

DOOHVWLPHQWL/#PLVXUH/#H[WUDWDULIIDULR#FRQ#LO#SD]LHQWH#HG#LO#WHFQLFR
�# UHOD]LRQDUH#LO#ULVXOWDWR
�# FRQVHJQDUH#DO#SD]LHQWH#LO#PDWHULDOH#H#OH#LQIRUPD]LRQL#QHFHVVDULH#D#SURFXUDUVL#O¶DXVLOLR
�# DJJLRUQDUH#OD#VFKHGD#GL#SUHVD#LQ#FDULFR#H#OD#FDUWHOOD#FOLQLFD#GHO#SD]LHQWH
�# DQQRWDUH#VXOOD#VFKHGD#GL#SUHVD#LQ#FDULFR#OD#VROX]LRQH#DGRWWDWD#DOOHJDQGR#LO#PDWHULDOH#LOOXVWUDWLYR
�# SURFHGHUH#DOOH#FRQVHJQH#ULVSHWWR#DOO¶DGGHVWUDPHQWR#DOO¶XVR#GHOO¶DXVLOLR
�# YHULILFD#GHO#FRUUHWWR#XVR#GHOO¶DXVLOLR#+#GLUHWWD#R#DWWUDYHUVR#FRQWDWWR#FRQ#LO#FROOHJD#FKH#VL#RFFXSD

GHO#SD]LHQWH,
�# ILVVDUH#L#WHPSL#SHU#LO#IROORZ0XS

UHGD]LRQH#=#$QQD#/LVD#7RPDJUD#####YHULILFD#=#&ODXGLR#&DUOHYDULV#####DSSURYD]LRQH=#6DUD#5RQGLQL
GDWD=#4924325334############################GDWD#=#4924325334#######################GDWD=#4924325334
IXQ]LRQH#=#WHUDSLVWD#FRQV1###############IXQ]LRQH=#PHGLFR#######################IXQ]LRQH=#GLU1#VWUXWWXUD#FRPSOHVVD
YLVWR###############################################YLVWR###########################################YLVWR



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

$#/#/#(#*#$#7#2#6

5HJLRQH#3LHPRQWH#0#$VO#44#9HUFHOOL
6WUXWWXUD#&RPSOHVVD#6UUI#####'LUHWWRUH##61#5RQGLQL

352&('85$#63(&,),&$#34#&,$
6(*1$/$=,21(#3$=,(17(#$/#&1,1$1

�# 3UHQGHUH#FRQWDWWR#FRQ#LO#FRQVXOHQWH#GHO#&,$#SUHVVR#LO#655)#WHO#349408<664;#GDOOH#<#DOOH#48#GD
OXQHGu#D#YHQHUGu#SUHYLR#FRQVHQVR#GHO#SD]LHQWH#R#GL#XQ#VXR#IDPLOLDUH#UHVSRQVDELOH

�# )LVVDUH##XQ#DSSXQWDPHQWR#FRQ#LO#FRQVXOHQWH
�# ,QIRUPDUH#O¶XWHQWH#H#OD#IDPLJOLD#ULVSHWWR#DOO¶RUD#H#DO#JLRUQR#GHOOD#FRQVXOHQ]D
�# 9HULILFDUH#OD#SUHVHQ]D#GL#XQ#DFFRPSDJQDWRUH
�# ,QIRUPDUH#O¶XWHQWH#/VH#QHFHVVDULR/#GL#SRUWDUH#HYHQWXDOH#GRFXPHQWD]LRQH#+FDUWHOOD#FOLQLFD/#SLDQWD

DSSDUWDPHQWR/#UHOD]LRQH#GL#XQ#LQVHJQDQWH/HFF1,

5HGD]LRQH#=#$QQD#/LVD#7RPDJUD####YHULILFD#=#&ODXGLR#&DUOHYDULV####$SSURYD]LRQH=#6DUD#5RQGLQL
'DWD=#4924325334############################GDWD#=#4924325334######################GDWD=#4924325334
)XQ]LRQH#=#WHUDSLVWD#FRQV1###############IXQ]LRQH=#PHGLFR#######################IXQ]LRQH=#GLU1#VWUXWWXUD#FRPSOHVVD
9LVWR###############################################YLVWR###########################################YLVWR



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

$#/#/#(#*#$#7#2#7

5HJLRQH#3LHPRQWH#0#$VO#44#9HUFHOOL
6WUXWWXUD#&RPSOHVVD#6UUI#####'LUHWWRUH##61#5RQGLQL

352&('85$#63(&,),&$##34##8)),&,2#3527(6,##=
35(/(9$0(172#$86,/,#'$/#0$*$==,12

�# ,O#PHGLFR#IRUPXOD#OD#ULFKLHVWD#VX#FDUWD#LQWHVWDWD#GHOOD#WLSRORJLD#GHOO¶DXVLOLR#VFHOWR«1#SHU#LO#SD]LHQWH«+QRPH#H
FRJQRPH,#FRQ#HVLWL#GL#«+SDWRORJLD,##GD#LQROWUDUH##DOO¶XIILFLR#SURWHVL#SHU#OD#DXWRUL]]D]LRQH

�# 6WHVXUD#GHOOD#UHOD]LRQH#GL#JLXVWLILFD]LRQH#VH#O¶DXVLOLR#QRQ#q#SL�#LGRQHR/#SHU#TXDOH#PRWLYR#/#GD#DOOHJDUH#DOOD
ULFKLHVWD#GL#QXRYD#SUHVFUL]LRQH#HG#LQROWUDWD#DOO¶XIILFLR#SURWHVL

�# 2WWHQXWD##O¶DXWRUL]]D]LRQH#LO#SD]LHQWH#VL#UHFD#QHJOL#XIILFL#GL#YLD#&URVD#SHU#ULWLUDUOD#H#VL#SUHVHQWD#DO#PHGLFR
VSHFLDOLVWD#+SUHYLR#DSSXQWDPHQWR#,#SHU#OD#FRPSLOD]LRQH#GHOOD#SUHVFUL]LRQH

�# 3HU#JOL#DXVLOL#DG#DOWR#FRVWR>#SDWRORJLH#FRPSOHVVH#R#GHOO¶HWj#HYROXWLYD#/#QHO#FDVR#GL#VLWXD]LRQL#FRPSOHVVH##FKH
ULFKLHGRQR#XQ#LQWHUYHQWR#PXOWLGLVFLSOLQDUH##VL#SURFHGH#DOOD#VHJQDOD]LRQH#DO#&,$#DWWUDYHUVR#OD##SURFHGXUD
VSHFLILFD#34#&,$#655)#=#VHJQDOD]LRQH#GHO#SD]LHQWH#DO#&,$#H#ULFKLHGHUH#XQ#DSSXQWDPHQWR

�# 6H#OD#FRQVXOHQ]D#q#JLj#DYYHQXWD#/#YHULILFDUH#SULPD#GL#SUHVFULYHUH/#OH#FRQVLGHUD]LRQL#GHOO¶HTXLSH#/#OH#VFKHGH
DOOHJDWH#H#OD#UHOD]LRQH#GHO#&,$

�# 9HULILFD##GDWD#GHOO¶XOWLPD#SUHVFUL]LRQH#GHOOD#WLSRORJLD#GL#DXVLOLR#LQ#TXHVWLRQH#H#YDOXWD]LRQH#WHPSL#GL
LQWHUFRUUHQ]D#WUD#GXH#SUHVFUL]LRQL

�# 9HULILFD#GHL#FRGLFL#GHO#QRPHQFODWRUH#WDULIIDULR#GHOOH#SURWHVL#GHOOD#SUHVFUL]LRQH#R#VXD#HYHQWXDOH#ULFRQGXFLELOLWj
=#L#FRGLFL#GHYRQR#DSSDUWHQHUH#DOOD#WLSRORJLD#GHOO¶DXVLOLR#LQ#TXHVWLRQH##QRQ#VROR#DOOD#GHVFUL]LRQH#JHQHULFD1

�# &RPSLOD]LRQH#GHO#PRGHOOR#GHOO¶$6//##SUHGLVSRVWR#LQ#TXDWWUR#FRSLH/#LQ#VWDPSDWHOOR#R#D#PDFFKLQD
�# ,O#SD]LHQWH#SRUWD#OD#SUDWLFD#GDO#WHFQLFR#GL#ILGXFLD#SHU#LO#SUHYHQWLYR#GL#VSHVD#>#LO#WHFQLFR#LQ#FDVR#GL#GXEEL

FRQWDWWHUj#LO#&,$#SHU#FKLDULPHQWL#LQ#PHULWR#DOOD#SHUVRQDOL]]D]LRQH#GHOO¶DXVLOLR#SULPD#GL#SURFHGHUH#DOO¶DFTXLVWR
R#DOOD#ODYRUD]LRQH##GHO#SURGRWWR

�# )RUQLWXUD#GHOO¶DXVLOLR#DO#SD]LHQWH#HQWUR#L#WHUPLQL#LQGLFDWL#QHO#117131#',#<3#JJ1
�# 5LFKLHGHUH#LO#FROODXGR#DOO¶XIILFLR#SURWHVL#FKH#SURYYHGHUj#D#ILVVDUH#XQ#DSSXQWDPHQWR
�# $O#PRPHQWR#GHO#FROODXGR#YHULILFDUH#OD#ULVSRQGHQ]D#GHOO¶DXVLOLR#FRQ#TXDQWR#ULFKLHVWR#+LO#FROODXGR#GHJOL#DXVLOL

FRQVLJOLDWL#SUHVVR#LO#&,$#VL#HIIHWWXHUj##SUHVVR#OD#VHGH#RVSHGDOLHUD#GHOO¶DXVLOLRWHFD#LQ#SUHVHQ]D#GL#DOPHQR#XQ
FRQVXOHQWH##GHOO¶HTXLSH,

�# 2JQL#DFFHVVRULR#ULFKLHVWR#GRYUj#HVVHUH#PRQWDWR##H#GLVSRQLELOH#SHU#OD#YHULILFD
�# /¶DXVLOLR#GRYUj#HVVHUH#LQ#DVVHWWR#G¶XVR##H#UHJRODWR#FRPH#ULFKLHVWR#/#YHULILFD#GHL#PDUFKL#GL#TXDOLWj#/#SUHVHQ]D

GHO#FHUWLILFDWR#GL#JDUDQ]LD#H#OLEUHWWR#GL#LVWUX]LRQL
�# /¶XWHQWH#GRYUj#HVVHUH#SUHVHQWH#DO#FROODXGR#SHU#SURYDUH#O¶DXVLOLR#SHUVRQDOL]]DWR#H#SRWUj#PDQLIHVWDUH#LO#SURSULR

JUDGLPHQWR#LQ#DVVHQ]D#GHO#TXDOH#LO#FROODXGR#QRQ#SURFHGHUj1
�# &RPSLODUH#L#GRFXPHQWL#GHOO¶$6/#HG#DSSRUUH#VHPSUH#GDWD#H#ILUPD#LQ#FDVR#GL#HVLWR#SRVLWLYR#GHO#FROODXGR=#LO

SD]LHQWH#ILUPHUj#SHU#JUDGLPHQWR#/VH#LPSRVVLELOLWDWR#OR#IDUj#XQ#VXR#GHOHJDWR#R##FRQJLXQWR
�# ,Q#FDVR#GL#HVLWR#QHJDWLYR#FRPSLODUH#XQD#UHOD]LRQH#FRPSOHWD#GL#QRPH/#FRJQRPH#H#PRWLYR#GHOOD#ERFFLDWXUD#LQ

RJJHWWR#ULPDQGDQGR#DG#XQ#QXRYR#FROODXGR#+VHPSUH#VX#DSSXQWDPHQWR,#OD#OHWWHUD#DQGUj#GDWDWD#H#ILUPDWD#/
VFULWWD#VX#FDUWD#LQWHVWDWD

�# HIIHWWXDWR#LO#FROODXGR#OH#FRSLH#GHO#GRFXPHQWR#FRPSLODWH#DQGUDQQR#FRVu#GLVWULEXLWH=
R# 4#DO#SD]LHQWH
R# 5#DOO¶XIILFLR#SURWHVL
R# 4#DO#WHFQLFR

/¶DXVLOLR#SRWUj#HVVHUH#ULWLUDWR#GDO#SD]LHQWH#HG#XWLOL]]DWR1

UHGD]LRQH#=#$QQD#/LVD#7RPDJUD####YHULILFD#=#&ODXGLR#&DUOHYDULV####DSSURYD]LRQH=##)1#*HUPLQHWWL
GDWD=#4924325334############################GDWD#=#4924325334######################GDWD=#4924325334
IXQ]LRQH#=#WHUDSLVWD#FRQV1###############IXQ]LRQH=#PHGLFR#######################IXQ]LRQH=#5HVS1#6$67
YLVWR###############################################YLVWR###########################################YLVWR



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

$#/#/#(#*#$#7#2#8

352&('85$#63(&,),&$##35#8)),&,2#3527(6,
&216(*1$#$86,/,#121#3,8¶#87,/,==$7,

4XDQGR# VL# ULOHYD# LO# FHVVDWR# XWLOL]]R# YLHQH# GDWD# FRPXQLFD]LRQH# DOO¶XIILFLR# SURWHVL# DWWUDYHUVR# L
VHJXHQWL#FDQDOL=
O¶DQDJUDIH#FLYLOH#FKH#VHJQDOD#LO#GHFHVVR#GHOO¶XWHQWH
OD#IDPLJOLD#GHO#GLVDELOH#FKH#VHJQDOD#LO#FHVVDWR#XWLOL]]R
LO#PRQLWRUDJJLR#GHO#&,$#FKH#YDOXWD#SHULRGLFDPHQWH#JOL#DXVLOL#SUHVFULWWL#QHOOH#RSHUD]LRQL#GL#IROORZ0XS

�# O¶XWHQWH#VL#UHFD#DOO¶8IILFLR#3URWHVL#SHU#FRPSLODUH#L#GRFXPHQWL##GL#UHVWLWX]LRQH#GHOO¶DXVLOLR/#VH
LPSRVVLELOLWDWR#D#IDUOR#GHOHJKHUj#SHU#VFULWWR#XQ#VXR#IDPLOLDUH>#LQ#FDVR#GL#SHUVRQD#DIILGDWD#DG#XQD
VWUXWWXUD#SRWUj#HVVHUH#LO#WXWRUH#OHJDOH

�# O¶8IILFLR##FRPXQLFD#DOOD#GLWWD#DXWRUL]]DWD#GDOO¶$6/#GL#ULWLUDUH#LO#SUHVLGLR#D#GRPLFLOLR#GHOO¶XWHQWH
H#SURFHGHUH#DOOH#RSHUD]LRQL#GL##PDQXWHQ]LRQH/#VDQLWDUL]]D]LRQH/#PDJD]]LQDJJLR1

�# /D#GLWWD#SURYYHGHUj#DG#DJJLRUQDUH#VXOOD#UHWH#LQIRUPDWLFD#OD#VLWXD]LRQH#GHO#PDJD]]LQR#GHJOL
DXVLOL#LQ#JLDFHQ]D1

UHGD]LRQH#=#$QQD#/LVD#7RPDJUD####YHULILFD#=#&ODXGLR#&DUOHYDULV####DSSURYD]LRQH=##)1#*HUPLQHWWL
GDWD=#4924325334############################GDWD#=#4924325334######################GDWD=#4924325334
IXQ]LRQH#=#WHUDSLVWD#FRQV1###############IXQ]LRQH=#PHGLFR#######################IXQ]LRQH=#5HVS1#6$67
YLVWR###############################################YLVWR###########################################YLVWR


