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3URJHWWDUH#XQD#YLWD#D#GXH

&/$8',$

&$1','$72=#1RUPD#$OORQL

$EVWUDFW1# ,O# FDVR# SUHVR# LQ# FRQVLGHUD]LRQH# ULJXDUGD# XQD# UDJD]]D# GL# 5:# DQQL# QRQ# YHGHQWH# GDOOD# QDVFLWD/# SHU
ILEURSODVLD#UHWUROHQWDOH1#*OL#HOHPHQWL# LPSRUWDQWL#GL#TXHVWR#SHUFRUVR/#FKH# IDQ#Vu#FKH#RJJL#&ODXGLD#SRVVD#HVVHUH
SLHQDPHQWH#DXWRQRPD/#VRQR#VWDWL=# O¶DSSUHQGLPHQWR#GHL#VLVWHPL#GL#PRELOLWj#+FDQH#JXLGD,/# OR#VWXGLR#HG# # LO# ODYRUR
+DFFHVVLELOLWj# LQIRUPDWLFD# H# VFULWWXUD,/# OD# YLWD# VRFLDOH# H# DPRURVD# +DFFHVVLELOLWj# DL# WUDVSRUWL# HG# DOOD
FRPXQLFD]LRQH,1# ,Q#SDUWLFRODU#PRGR/#YHUUj#GDWD# LPSRUWDQ]D#DOOD#SURJHWWD]LRQH#H#TXLQGL#DOOD#FRVWUX]LRQH#GHOOD
FDVD#FKH#RVSLWHUj#&ODXGLD#H#LO#VXR#ILGDQ]DWR#+DQFK¶HJOL#QRQ#YHGHQWH,#XQD#YROWD#VSRVDWL1#/¶RELHWWLYR#SULQFLSDOH#GL
TXHVWR#SURJHWWR#q#TXHOOR#GL#HYLGHQ]LDUH#FRPH#&ODXGLD#H#*LRUJLR#VWDQQR##WURYDQGR#XQ#SXQWR#G¶LQFRQWUR#WUD#OH#ORUR
HVLJHQ]H#H#O¶DPELHQWH#GRPHVWLFR#FKH#GRYUj#HVVHUH#PRGLILFDWR#QHOOD#SURVSHWWLYD#GL#XQD#YLWD#D#GXH1

'LUHWWRUH#GHO#&RUVR= 3URI1#*LXVHSSH#9LFR
5HVSRQVDELOH#7HFQLFR#6FLHQWLILFR= ,QJ1#5HQ]R#$QGULFK
7XWRU=# ,QJ1#0DXUL]LR#)HUUDULQ
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41#,1752'8=,21(

9LYLDPR# LQ# XQD# VRFLHWj# LQ# UDSLGD# H# FRQWLQXD# WUDVIRUPD]LRQH/# QHOOD# TXDOH# OD# FXOWXUD# GHOOD
FRPSHWL]LRQH#H#TXHOOD#GHOOD#VHOH]LRQH#VRQR#DVVDL#SUHVHQWL1#/D#SHUVRQD#FKH#VL#WURYD#LQ#VWDWR#VL#ELVRJQR
FRUUH# LO#JURVVR# ULVFKLR#GHL#HVVHUH#³DSSDUWDWD´#H#GL# WURYDUVL# VHOH]LRQDWD#DOOD# OXFH#GL#FULWHUL#DQWLVRFLDOL/
DQWLSVLFRORJLFL#H#DQWLHGXFDWLYL#+9LFR/#4<<7,1

/DYRUDUH# QHO# PRQGR# GHOOD# GLVDELOLWj# FL# SRUWD# D# FUHDUH# FRQQHVVLRQL# WUD# OH# ULVRUVH# DPELHQWDOL/
LQGLYLGXDOL#H#IDPLOLDUL/#LQVHUHQGROH#DOO¶LQWHUQR#GL#XQ#FRQWHVWR#PROWR#SL�#DPSLR/#OD#VRFLHWj1#&L#VIRU]LDPR
GL#VXSHUDUH#EDUULHUH#FKH#PROWH#YROWH#VLDPR#QRL#VWHVVL#D#FUHDUH/#SRUWDQGR#XQ#HQQHVLPR#RVWDFROR#D#FRORUR
FKH#JLj#SHU#QDWXUD#QH#KDQQR1

4XHVWD# q# OD# FRQFOXVLRQH# GL# XQD# OXQJD# ³FKLDFFKLHUDWD´# FRQ# &ODXGLD/# FRPSDJQD# GHOOD# 6FXROD
6XSHULRUH1

&ODXGLD# FRQRVFH# LO# SURSULR# Vp/# KD# DFFHWWDWR# L# SURSUL# OLPLWL# H# L# SURSUL# SUHJL/# VWD# VYLOXSSDQGR/# FRQ
O¶DLXWR#GHO#VXR#FRPSDJQR#XQ#SHUFRUVR#GL#DXWRQRPLD1

$XWRQRPLD#LQ#TXHVWR#FDVR#VLJQLILFD#FUHDUH#UHOD]LRQL#D#SL�#OLYHOOL=#HVVHUH#DXWRQRPD#FRQ#Vp#VWHVVD#OH
SHUPHWWH# GL# FUHDUH# XQ# VXR# ,2># HVVHUH# DXWRQRPD# FRQ# JOL# DOWUL# OH# SHUPHWWH# GL# FRQGXUUH# XQD# YLWD
UHOD]LRQDOH/# DPLFDOH/# ODYRUDWLYD# QRUPDOH># LQILQH/# HVVHUH# DXWRQRPD# QHOO¶DPELHQWH# VLJQLILFD# ULGXUUH# OH
UHOD]LRQL#GL#GLSHQGHQ]D1

3HU# RJQL# HVVHUH# YLYHQWH# FRQ# R# VHQ]D# SUREOHPL/# q#PROWR# LPSRUWDQWH# ULXVFLUH# D# UDJJLXQJHUH# # XQ
HTXLOLEULR#UHOD]LRQDOH#D#WXWWL#L#OLYHOOL1

3HU# XQD# SHUVRQD# SRUWDWULFH# GL# GLVDELOLWj/# LQ# SDUWLFRODUH/# VL# WUDWWD# GL# XQ# OXQJR# SURFHVVR/# GRYH
FRQIOXLVFRQR#PROWL#IDWWRUL#FRQ#L#TXDOL#IDUH#L#FRQWL1

,Q# TXHVWR# ODYRUR# GL# WHVL/# GDWD# OD# YDVWLWj# GHJOL# DUJRPHQWL/# YRUUHL# SUHQGHUH# LQ# FRQVLGHUD]LRQH# LO
PRPHQWR# GHOOD# FRQRVFHQ]D# H# GHOO¶DFFHWWD]LRQH# GHL# VLVWHPL# GL# PRELOLWj/# LQ# SDUWLFRODU# PRGR# OD
FRQYLYHQ]D#FRQ#LO#FDQH#JXLGD/#SHU#SRL#SDVVDUH#DOO¶RUJDQL]]D]LRQH#GHOOD#FDVD#FKH#DFFRJOLHUj#GHL#JLRYDQL
VSRVL#QRQ#YHGHQWL1

4XHVWR#FDVR#GL#VWXGLR#VWD#UDSSUHVHQWDQGR#XQ¶LQWHUHVVDQWLVVLPD#HVSHULHQ]D=
D# OLYHOOR# SHUVRQDOH# SHUFKp# UDSSUHVHQWD# XQ# DUULFFKLPHQWR# H# KD# OLYHOOR# SURIHVVLRQDOH# SRLFKp# PL# GD
O¶RSSRUWXQLWj# GL# DPSOLDUH# OH# FRQRVFHQ]H# UHODWLYH# DO# FDPSR# GHOOH# WHFQRORJLH# SHU# O¶DXWRQRPLD# H
O¶LQWHJUD]LRQH#GHOOH#SHUVRQH#GLVDELOL1

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

(VVHQGR#HGXFDWULFH#SURIHVVLRQDOH/#QHO#PLR#DPELWR#ODYRUDWLYR#SDUODUH#GL#DXWRQRPLD#q#PROWR#GLIILFLOH/
SRLFKp#KR#D#FKH#IDUH#FRQ#SHUVRQH#FRQ#KDQGLFDS#PROWR#JUDYL##VLD#D#OLYHOOR#ILVLFR#FKH#D#OLYHOOR#FRJQLWLYR1

3HUz/# ILQ# GDOO¶LQL]LR# GHO#&RUVR# GL#3HUIH]LRQDPHQWR# ³7HFQRORJLH# SHU# O¶DXWRQRPLD# H# O¶LQWHJUD]LRQH
VRFLDOH#GHOOH#SHUVRQH#GLVDELOL´/#KR#SHQVDWR# FKH# O¶HVHPSLR#SL�# ODPSDQWH#GL# DXWRQRPLD#SRWHVVH# HVVHUH
UDSSUHVHQWDWR#GD#&ODXGLD/#FRPSDJQD#GL#FODVVH#DOOD#6FXROD#6XSHULRUH1

0L#KD# VHPSUH#SDUODWR#GHOOD# VXD# IDPLJOLD#FRQ#XQ# IRUWH# WRQR#GL# ULFRQRVFHQ]D#SHU# OD# IRUWH#SUHVHQ]D
QHOOD#VXD#YLWD1#+D#VHPSUH#SDUODWR#GL#VH#VWHVVD#FRPH# LQGLSHQGHQWH#HG#DXWRQRPD1#/¶DQQR#VFRUVR#PL#KD
FRPXQLFDWR#FKH#DYHYD#DFTXLVWDWR#XQ#DSSDUWDPHQWR#H#FKH#SHQVDYD#GL#VSRVDUVL#QHO#53361#,#WHPSL#YHQJRQR
ULVSHWWDWL/# OD# FDVD# q#TXDVL# WHUPLQDWD/#PD#RUD# DUULYD# OD#SDUWH#SL�#GLIILFLOH=# UHQGHUOD# DFFHVVLELOH# DG#XQD
FRSSLD#GL#QRQ#YHGHQWL1

&ODXGLD# PL# KD# LQYLWDWD# D# ³YHGHUH´# OD# VXD# FDVD# PHQWUH# OD# SRUWDQR# D# WHUPLQH/# H# SHUFKp# QR/# D
FRQVLJOLDUOD#VXOOH#VFHOWH#GL#DGDWWDPHQWR#GHOO¶DPELHQWH#LQ#UHOD]LRQH#DOOD#GLVDELOLWj#YLVLYD1

/¶DXWRQRPLD#q#XQD#FRQTXLVWD/#SHU#OD#TXDOH#FL#VDUDQQR#PROWL#VDFULILFL#H#PROWH#IDWLFKH#GD#IDUH1
,QGXEELDPHQWH#q#XQD#FRQTXLVWD#FKH#FUHVFH#H#PDWXUD#FRQ#LO#WHPSR/#FKH#VRWWROLQHD#TXDQWR#LO#IXWXUR#VLD

DSHUWR#DOOH#YDULD]LRQL1
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415#0RGHOOL#WHRULFL#GL#ULIHULPHQWR

/H#EDVL# WHRULFKH# FKH#KR#XWLOL]]DWR#SHU#SRWHU# VYROJHUH# LO# ODYRUR# OH#KR# DSSUHVH#GXUDQWH# LO#&RUVR#GL
IRUPD]LRQH/#GD#SRFR#FRQFOXVRVL/#SUHVVR#LO#6,9$1

+R# ULVSROYHUDWR# OLEUL# XWLOL]]DWL# DOO¶8QLYHUVLWj/# WUDHQGR# FRQFHWWL# LPSRUWDQWL/# H# FHUFDQGR# GL
DSSURIRQGLUH#OH#PLH#FRQRVFHQ]H#UHODWLYH#D#TXHVWR#WLSR#GL#GLVDELOLWj1

,Q# SDUWLFRODU#PRGR#PL# KDQQR# LQFXULRVLWR#PROWR# OH# DUHH# GHOOR# VYLOXSSR# QHO# EDPELQR# QRQ# YHGHQWH
GLVWLQJXHQGR# IUD# TXHOOH# GLUHWWDPHQWH# FROSLWH# GDOOD# FHFLWj# H# OH# DUHH# GL# VYLOXSSR# LQIOXHQ]DWH# LQ#PRGR
LQGLUHWWR#GDO#SUREOHPD#YLVLYR1#³6HQ]D#OD#YLVWD#LO#EDPELQR#GHYH#FRPSLHUH#XQ#SHUFRUVR#PROWR#SL�#OXQJR#H
GLIILFLOH#SHU#FRVWUXLUVL#LO#PRQGR#GHJOL#RJJHWWL/#GDUH#ORUR#XQ#QRPH#H#DWWULEXLUH#ORUR#TXDOLWj#H#D]LRQL#GL
FXL#QRQ#KD#HVSHULHQ]D#GLUHWWD´#+=DQRELQL/#8VDL/#4<<8,1

,O#GLVDELOH#YLVLYR#SXz#VYROJHUH#DXWRQRPDPHQWH#PROWH#PDQVLRQL/#SXUFKp#DSSUHQGD#OH#WHFQLFKH#FKH#JOL
FRQVHQWDQR#GL#DWWHQGHUH#DL#SURSUL#FRPSLWL##VHQ]D#O¶XVR#GHOOD#YLVWD1

(VVHUH#DXWRQRPL#HG# LQGLSHQGHQWL#VLJQLILFD#DSSURSULDUVL#GL#DWWL#PLQLPL#QHOOD#JHVWLRQH#GHOOD#SURSULD
SHUVRQD/#DWWL#VHPSOLFL#FRPH#O¶DQGDUH#D#SUHQGHUVL#XQ#JHODWR/#PD#FRQIRUPL#DOOH#FDSDFLWj/#DELOLWj/#GHVLGHUL/
QHFHVVLWj# HG# LQWHUHVVL# LQGLYLGXDOL/# JHVWHQGR# FRQ# GLVFUH]LRQH# H# ULVSHWWR# OD# UHWH# GL# OHJDPL# VRFLDOL# HG
XWLOL]]DQGR# FRQ# FRPSHWHQ]D# H# IOHVVLELOLWj# L# VXSSRUWL# WHFQRORJLFL# D# GLVSRVL]LRQH1#6RQR# SLFFROH# D]LRQL
TXRWLGLDQH# FKH# GHWHUPLQDQR/# SHUz/# OD# TXDOLWj# GHOOD# YLWD/# UDIIRU]DQR# O¶DXWRVWLPD# H# VRQR# YLVVXWH# FRPH
PRPHQWL#GL#DXWRDIIHUPD]LRQH#GHOOD#SURSULD#OLEHUWj#HG#LQGLSHQGHQ]D1

'XUDQWH#OR#VYROJLPHQWR#GHO#SURJHWWR/#VRQR#VWDWL#WHQXWL#SUHVHQWL#L#VHJXHQWL#WUH#FRQFHWWL=

�# 5,$%,/,7$=,21(# LQWHVD# FRPH# XQ# SURFHVVR# FRPSOHVVR# GL# DFTXLVL]LRQH/# GL# UHFXSHUR# H# GL
SRWHQ]LDPHQWR#GL# WXWWH# OH#FRPSHWHQ]H#QHFHVVDULH#SHU# OD#SDUWHFLSD]LRQH# LQ#DXWRQRPLD#DOOD#YLWD
VRFLDOH/# FXOWXUDOH# H# SURIHVVLRQDOH# GD# SDUWH# GHOOD# SHUVRQD# FRQ# GLVDELOLWj1# 6FRSR# GHOOD
ULDELOLWD]LRQH# SHU# VRJJHWWL# FRQ# PLQRUD]LRQH# YLVLYD# q# GRWDUH# LO# VRJJHWWR# GL# FRPSHWHQ]H# FKH
PLJOLRULQR# LO#VXR# OLYHOOR#GL#DXWRQRPLD# /#IDFLOLWDQGR#TXLQGL# LO#VXR# LQVHULPHQWR#VRFLDOH1#(VVHQGR
XQ# LQWHUYHQWR# WHFQLFR#GHVWLQDWR#D#PRGLILFDUH# OD# IXQ]LRQDOLWj/#TXHVWD# ULDELOLWD]LRQH#VL#FRQILJXUD
VRWWR#WXWWL#JOL#DVSHWWL#FRPH#XQ#DWWR#WHUDSHXWLFR#H#QRQ#DVVLVWHQ]LDOH

�# 02%,/,7$¶##LQWHVD#FRPH#FDSDFLWj/#DELOLWj#H#GLVSRVL]LRQH#GL#DIIURQWDUH#DXWRQRPDPHQWH#DPELHQWL
H#VLWXD]LRQL#DPELHQWDOL#FRQ#OD#PDVVLPD#VLFXUH]]D/#LO#PLQLPR#VIRU]R#H#LO#PDVVLPR#UHQGLPHQWR

�# 25,(17$0(172# #LQWHVR#FRPH#FDSDFLWj#SHUFHWWLYD#FRJQLWLYD#SHU#SRWHU#GHWHUPLQDUH#OD#SURSULD
SRVL]LRQH# H#PHWWHUOD# LQ# UHOD]LRQH# FRQ# WXWWL# JOL# RJJHWWL# ULOHYDQWL# GHO#PRQGR# FLUFRVWDQWH# +9RQ
3URQG]LQVNL/#5334,1

*OL# VWUXPHQWL#XWLOL]]DWL# VRQR# VWDWL#GLYHUVL1#8QR# VWUXPHQWR#q# VWDWR# OD#EDQFD#GDWL# LQIRUPDWL]]DWD#GHO
6,9$# SHU# DYHUH# LQGLFD]LRQL# VXL# YDUL# DXVLOL# GLVSRQLELOL# H# VXOOH# ORUR# FDUDWWHULVWLFKH1# ,QROWUH/# XQ# DOWUR
VWUXPHQWR#LPSRUWDQWH#q#VWDWR#LO#6,9$#6&$,#+VHPSOLILFDWR,/#SHU#TXDQWLILFDUH#L#FRVWL#ILQDQ]LDUL#H#VRFLDOL
GHO#SURJHWWR#+$QGULFK/#0RL/#4<<;,1
#

1HOOD#VFHOWD#GHJOL#DXVLOL#KR#FHUFDWR#GL#ULVSHWWDUH#WUH#SULQFLSL#+)HUUDUL#4<<9,=

�# &RPSHWHQ]D=# OD# VFHOWD# HIIHWWXDWD# GHYH# SHUPHWWHUH# GL# VYROJHUH# O¶D]LRQH# SURVSHWWDWD# LQ# PRGR
HIILFDFH>

�# &RQWHVWXDOLWj=#OD#VFHOWD#HIIHWWXDWD#GHYH#HVVHUH#IXQ]LRQDOH#DOO¶DPELHQWH#GL#XWLOL]]R

�# &RQVRQDQ]D=# OD# VFHOWD# HIIHWWXDWD# GHYH# ULVSHWWDUH# OH# VFHOWH# H# OD# SHUVRQDOLWj# GHOO¶XWHQWH/# GHL
IDPLOLDUL#H#GHJOL#RSHUDWRUL1

+R# UDFFROWR# LQIRUPD]LRQL#JHQHUDOL# UHODWLYH#DOOD#GLVDELOLWj#YLVLYD#H# VXJOL#DVSHWWL# OHJLVODWLYL#QD]LRQDOL#H
UHJLRQDOL#WUDPLWH#VLWL#ZHE1
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416#6XFFHVVL#H#GLIILFROWj#LQFRQWUDWL

/¶LQWHUHVVH#YHUVR#TXHVWR#SURJHWWR#q#VWDWR#VHPSUH#PROWR#DOWR1#1RQ#QDVFRQGR/#SHUz/#FKH#FL#VRQR#VWDWL
PRPHQWL#GL#VFRQIRUWR1#,Q#SDUWLFRODU#PRGR#PL#VRQR# WURYDWD#D#GRYHU#DFFHGHUH#D#GRFXPHQWD]LRQL#FKH# OD
IDPLJOLD# VROR# GRSR# ULSHWXWH# ULFKLHVWH# H# FRQWLQXL# ULPDQGL# PL# KD# PRVWUDWR1# /D# GRFXPHQWD]LRQH# LQ
TXHVWLRQH#q#TXHOOD#UHODWLYD#DOOD#SDUWH#HFRQRPLFD#FKH#DQFRUD#RJJL#q##JHVWLWD#GDL#JHQLWRUL#GL#&ODXGLD1

$QFKH#SHU# LO# UHSHULPHQWR#GL#PDWHULDOH# LQIRUPDWLYR# UHODWLYR# DJOL# HOHWWURGRPHVWLFL# DGDWWDWL#SHU#QRQ
YHGHQWL#KR#GRYXWR#IDWLFDUH#PROWR1

417#9DOXWD]LRQH#FRPSOHVVLYD#GHOO¶HVSHULHQ]D

(¶# XQ¶HVSHULHQ]D# VWLPRODQWH# H# FRVWUXWWLYD1# 0L# VHQWR# PHVVD# DOOD# SURYD/# VRSUDWWXWWR# SHUFKp
GLIILFLOPHQWH#LQFRQWUR#SUREOHPDWLFKH#GL#TXHVWR#JHQHUH#QHO#PLR#DPELWR#ODYRUDWLYR1

2JJL#PL# WURYR# DG# DQDOL]]DUH# XQ# FDVR# SHU# LO# TXDOH# q# IRQGDPHQWDOH# O¶DQDOLVL# GHO# QXFOHR# IDPLOLDUH
HVLVWHQWH/# O¶DQDOLVL# GHOO¶DPELHQWH# VRFLDOH# FLUFRVWDQWH/# O¶DPELHQWH# ODYRUDWLYR# HG# LQILQH# OH# ULVRUVH
ILQDQ]LDULH#GL#XQD#JLRYDQH#FRSSLD1

*UD]LH# DOO¶DSSOLFD]LRQH# GHOOH#PHWRGRORJLH# DSSUHVH# GXUDQWH# LO# &RUVR# GL# 3HUIH]LRQDPHQWR/# GRYUHL
ULXVFLUH# D# SURJHWWDUH# XQD# FDVD# DFFHVVLELOH# SHU# TXDQWR# ULJXDUGD# OD# PRELOLWj# PD# DQFKH# D# OLYHOOR
HFRQRPLFR1

3HU#TXHVWR#O¶DQDOLVL#q#DYYHQXWD#LQ#PRGR#VLVWHPDWLFR=

x# GHILQL]LRQH#GHL#ELVRJQL>
x# GHILQL]LRQH#GHJOL#RELHWWLYL>
x# IRUPXOD]LRQH#GHL#SURJHWWL>
x# DWWXD]LRQH#GHOOH#D]LRQL1

8QD#GLIILFROWj# HPHUVD/#q#TXHOOD#GL# ULPDQHUH#RELHWWLYD# HG# HTXLOLEUDWD# #QHO# FRQVLJOLDUH#JOL# DXVLOL1#$
YROWH/# VH#QRQ#PL# IRVVL# IHUPDWD# D# ULIOHWWHUH/# OD# WHFQRORJLD# DYUHEEH#SUHVR# WRWDOPHQWH#SLHGH/# ILQR# DG
RWWHQHUH# XQD# FDVD# FRPSOHWDPHQWH# DXWRPDWL]]DWD1# 4XHVWR# GLIHWWR# DYUHEEH# VRIIRFDWR# OH# HVLJHQ]H
VSHFLILFKH# HPHUVH/# GDQGR# OD# SUHFHGHQ]D# D# FDPELDPHQWL# QRQ# VHPSUH# QHFHVVDUL# H# GHVLGHUDWL# GD
&ODXGLD1
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51#48$'52#&/,1,&2

514#'LDJQRVL

)LEURSODVLD#UHWUROHQWDOH1

515#6WRULD#FOLQLFD

&ODXGLD#q#QDWD#SUHPDWXUDPHQWH# #QHO#4<:81#$YHYD#9#PHVL#H#43#JLRUQL#H# OH#YLHQH#GLDJQRVWLFDWD#XQD
ILEURSODVLD#UHWUROHQWDOH1#(¶#XQD#PDODWWLD#WLSLFD#GHL#QHRQDWL#SUHPDWXUL#FKH#SURYRFD#LO#GLVWDFFR#GHOOD#UHWLQD
H#SDU]LDOH#FHFLWj># OD#VXD#FDXVD#q#VFRQRVFLXWD/#DQFKH#VH#VHPEUD#HVVHUH#DVVRFLDWD#DG#DQRPDOLH#GHL#YDVL
VDQJXLJQL1

)LQR#DL#<#DQQL#ULHVFH#D#YHGHUH#OD#OXFH/#SRLFKp#LQ#XQ#RFFKLR#YL#q#DQFRUD#XQ#UHVLGXR#GL#UHWLQD1#9LHQH
VRWWRSRVWD#DG#XQ#LQWHUYHQWR#SHU#ILVVDUH#QXRYDPHQWH#VXOO*RFFKLR#OD#UHWLQD#GLVWDFFDWD/#FKH#SHUz#QRQ#ULHVFH1

&ODXGLD#QRQ#YHGH#SL�#QHDQFKH#OD#OXFH1

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

0L# VHPEUD# LPSRUWDQWH# HYLGHQ]LDUH# FKH# OD# VWRULD# FOLQLFD# GL# &ODXGLD# QRQ# q# VWDWD# PDJJLRUPHQWH
DSSURIRQGLWD# SRLFKp# LO#PLR# UXROR# GL# HGXFDWULFH# QHO# SHUFRUVR# LQ# HVDPH# QRQ# KD# ELVRJQR# GL# XOWHULRUL
LQIRUPD]LRQL1# ,O# PLR# DSSURFFLR# ULVSHWWR# DOOH# SUREOHPDWLFKH# HPHUVH# q# VWDWR# TXHOOR# GL# SURSRUUH# HG
LQGLYLGXDUH#DXVLOL#WHFQLFL#FKH#SRWHVVHUR##VRGGLVIDUH##OH#HVLJHQ]H#FKH#HPHUJHUDQQR##QHOOD#YLWD#GL#FRSSLD1

+R#SUHVR# LQ#FRQVLGHUD]LRQH# LO#FRQFHWWR#GL#DXWRQRPLD# LQ# UHOD]LRQH#DOOD#FDVD# LQ#FRVWUX]LRQH#SHUFKp
QRQ#FL#IRVVH#DOFXQ#DFFHVVR#GLIILFROWRVR/#IRVVH#VLFXUD#H#LO#SL�#SRVVLELOH#DGHJXDWD1

+R#FHUFDWR/#XWLOL]]DQGR# OD#%DQFD#'DWL#6,9$/#JOL#DXVLOL#VSHFLILFL#SHU#QRQ#YHGHQWL/#HG# LQ#SDUWLFRODUH
JOL#HOHWWURGRPHVWLFL#DGDWWDWL1

+R#SUHVR#LQ#FRQVLGHUD]LRQH#LO#WHUPLQH#HPSRZHUPHQW#+(867$7#4<<<,#SRLFKp#LO#PLR#ODYRUR#q#VWDWR
TXHOOR#GL#DLXWDUH#&ODXGLD#QHO#FRPSLPHQWR#GHOOH#SURSULH#VFHOWH#DO#ILQH#GL#SHUVHJXLUH#L#VXRL#RELHWWLYL1

/D#SULPD#FRVD#FKH#LVWLQWLYDPHQWH#KR#IDWWR/#q#VWDWR#LQIRUPDUPL#H#TXLQGL#SUHQGHUH#FRQRVFHQ]D#GL#FKH
FRVD#IRVVH#LQWHVR#SHU#+DQGLFDS#YLVLYR1

+R# LPSDUDWR#FKH# LO#SULQFLSDOH#SDUDPHWUR#SHU#YDOXWDUH# OD#FDSDFLWj#YLVLYD#q# O¶DFXLWj#YLVLYD#R#YLVXV/
GHILQLELOH#FRPH#OD#FDSDFLWj#GL#GLVWLQJXHUH#D#XQD#GLVWDQ]D#GDWD#GHWHUPLQDWH#IRUPH/#R#GL#GLVFULPLQDUH#GXH
SXQWL#YLFLQL1#6HFRQGR#OH#PLVXUD]LRQL#LWDOLDQH#/#XQ#YLVXV#GL#43243#FRUULVSRQGH#DOOD#YLVLRQH#QRUPDOH/#RVVLD
DOOD#FDSDFLWj#GL#OHJJHUH#OH#SULPH#GLHFL#ULJKH#GL#XQ#RWWRWLSR#DOOD#GLVWDQ]D#GL#FLUFD#FLQTXH#PHWUL1

,O#JUDGR#GL#PLQRUD]LRQH#YLVLYD#SXz#YDULDUH#GDOOD#FHFLWj# WRWDOH# +LPSRVVLELOLWj#GL#SHUFHSLUH#TXDOVLDVL
VWLPROR#YLVLYR,/#DOOD#FHFLWj#OHJDOH#+UHVLGXR#YLVLYR#LQIHULRUH#DG#XQ#PLQLPXP#SUHVWDELOLWR,/#DOOD#LSRYLVLRQH
+SDU]LDOH# FDSDFLWj,# VHFRQGR# XQ# FRQWLQXXP/# LQ# FXL# OH# OLQHH# GL# GHPDUFD]LRQH# QRQ# VRQR# IDFLOPHQWH
LGHQWLILFDELOL1

,Q#XQ#TXDGUR#FRVu#DPSLR#q#XWLOH#SUHVHQWDUH# OD#FODVVLILFD]LRQH#GHOO¶2UJDQL]]D]LRQH#0RQGLDOH#GHOOD
6DQLWj/#FKH#SUHYHGH#FLQTXH#FDWHJRULH#GL#GLVDELOLWj#YLVLYD/# WHQHQGR#FRQWR#VLD#GHO#YLVXV#FKH#GHO#FDPSR
YLVLYR#+FRQVLGHUDWL#VHSDUDWDPHQWH,1

&DWHJRULD#GL
GLVDELOLWj#YLVLYD

$FXWH]]D#YLVLYD
PLJOLRUH
0$66,0$

$FXWH]]D#YLVLYD
PLJOLRUH
0,1,0$

&DPSR#YLVLYR
PLJOLRUH
0$66,02

&DPSR#YLVLYR
PLJOLRUH
#0,1,02

0#0RGHUDWD ###6243 #4243 63� 44�
0#*UDYH#R#VHYHUD ?#4243 #4253 43� 9�
0#0ROWR#JUDYH ?#4253 #4283 8� 6�
0#4XDVL#WRWDOH ?#4283 3HUFH]LRQH#OXFH 5� 4�
0#&HFLWj#DVVROXWD $VVHQ]D#GL SHUFH]LRQH OXPLQRVD#H#GL FDPSR#YLVLYR
7DE1#4#±#6HYHULWj#GHO#GLIHWWR#YLVLYR#VHFRQGR#O¶2PV



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#1RUPD#$OORQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#9#GL#63

$# SDUWLUH# GDO# WHU]R# OLYHOOR/# OH# FDSDFLWj# VSRQWDQHH# VRQR# GL# SHU# Vp# LQDIILGDELOL# H# GHYRQR# HVVHUH
DIILDQFDWH#GDOO¶XVR#GL#DXVLOL#PROWR#SRWHQWL#H#GL#DOWUL#VRVWLWXWL#+OHWWXUD#EUDLOOH/#DVFROWR#GL#OLEUL#QDUUDWL/#HFF1,1

,Q# ,WDOLD# L#SDUDPHWUL#SHU#GHILQLUH#XQD#SHUVRQD# OHJDOPHQWH#FLHFD# IDQQR# ULIHULPHQWR# DOOD# VROD# DFXLWj
YLVLYD#H#ILVVDQR#FRPH#OLPLWL#VXSHULRUL#LO#UHVLGXR#YLVLYR#GL#4243#SHU#XVXIUXLUH#GHL#EHQHILFL#GL#YDULR#WLSR
SUHYLVWL#SHU#OHJJH#H#GL#4253#SHU#HVVHUH#FRQVLGHUDWL#FLHFKL#FLYLOL#D#WXWWL#JOL#HIIHWWL#+=DQRELQL#H#8VDL/#4<<8,1

/D# /HJJH# Q1# 46;# GHO# 6# DSULOH# 5334# IRUQLVFH# XQD# QXRYD# FODVVLILFD]LRQH# H# TXDQWLILFD]LRQH# GHOOH
PLQRUD]LRQL#YLVLYH=
6L#GHILQLVFRQR#FLHFKL#WRWDOL=

0# FRORUR#FKH#VRQR#FROSLWL#GD#WRWDOH#PDQFDQ]D#GHOOD#YLVWD#LQ#HQWUDPEL#JOL#RFFKL>
0# FRORUR# FKH# KDQQR# OD# PHUD# SHUFH]LRQH# GHOO*RPEUD# H# GHOOD# OXFH# R# GHO# PRWR# GHOOD# PDQR# LQ

HQWUDPEL#JOL#RFFKL#R#QHOO*RFFKLR#PLJOLRUH>
0# FRORUR#LO#FXL#UHVLGXR#SHULPHWULFR#ELQRFXODUH#H*#LQIHULRUH#DO#6#SHU#FHQWR1

6L#GHILQLVFRQR#FLHFKL#SDU]LDOL=
0# FRORUR#FKH#KDQQR#XQ# UHVLGXR#YLVLYR#QRQ#VXSHULRUH#D#4253# LQ#HQWUDPEL#JOL#RFFKL#R#QHOO*RFFKLR

PLJOLRUH/#DQFKH#FRQ#HYHQWXDOH#FRUUH]LRQH>
0# FRORUR#LO#FXL#UHVLGXR#SHULPHWULFR#ELQRFXODUH#H*#LQIHULRUH#DO#43#SHU#FHQWR1

6L#GHILQLVFRQR#LSRYHGHQWL#JUDYL=
0# FRORUR#FKH#KDQQR#XQ# UHVLGXR#YLVLYR#QRQ#VXSHULRUH#D#4243# LQ#HQWUDPEL#JOL#RFFKL#R#QHOO*RFFKLR

PLJOLRUH/#DQFKH#FRQ#HYHQWXDOH#FRUUH]LRQH>
0# FRORUR#LO#FXL#UHVLGXR#SHULPHWULFR#ELQRFXODUH#H*#LQIHULRUH#DO#63#SHU#FHQWR1

6L#GHILQLVFRQR#LSRYHGHQWL#PHGLR0JUDYL=
0# FRORUR#FKH#KDQQR#XQ# UHVLGXR#YLVLYR#QRQ#VXSHULRUH#D#5243# LQ#HQWUDPEL#JOL#RFFKL#R#QHOO*RFFKLR

PLJOLRUH/#DQFKH#FRQ#HYHQWXDOH#FRUUH]LRQH>
0# FRORUR#LO#FXL#UHVLGXR#SHULPHWULFR#ELQRFXODUH#H*#LQIHULRUH#DO#83#SHU#FHQWR1

6L#GHILQLVFRQR#LSRYHGHQWL#OLHYL=
0# FRORUR#FKH#KDQQR#XQ# UHVLGXR#YLVLYR#QRQ#VXSHULRUH#D#6243# LQ#HQWUDPEL#JOL#RFFKL#R#QHOO*RFFKLR

PLJOLRUH/#DQFKH#FRQ#HYHQWXDOH#FRUUH]LRQH>
0# FRORUR#LO#FXL#UHVLGXR#SHULPHWULFR#ELQRFXODUH#H*#LQIHULRUH#DO#93#SHU#FHQWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#1RUPD#$OORQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#:#GL#63

61#&217(672

614#$QDPQHVL#IDPLOLDUH#H#VRFLDOH

/D# IDPLJOLD# UDSSUHVHQWD# LO# SXQWR# IRFDOH# GHOOD# VWRULD# GL# XQD# SHUVRQD/# SRLFKp# QHO# VXR# LQWHUQR# VL
VYROJRQR#SDUWH#GHJOL#DYYHQLPHQWL#FKH#OD#FRVWLWXLVFRQR1#,Q#PRGR#SDUWLFRODUH#TXDQGR#DOO¶LQWHUQR#GL#HVVD
YL#q#OD#SUHVHQ]D#GL#XQ#VRJJHWWR#SRUWDWRUH#GL#KDQGLFDS1

&L# WURYLDPR#GL# IURQWH#DG#XQD# IDPLJOLD#SURYDWD#GDOO¶DUULYR#GL#XQ# VRJJHWWR#GLVDELOH/#SHU# LO#TXDOH# VL
GHYRQR#DWWLYDUH#XQD#VHULH#QHFHVVLWj#FKH#PHWWRQR#D#GXUD#SURYD#OD#IRU]D#HG#L#OHJDPL#IDPLOLDUL1

/D#IDPLJOLD#GL#&ODXGLD#q#FRPSRVWD#GD#TXDWWUR#SHUVRQH#FKH#VRQR/#ROWUH#D#OHL/#LO#SDGUH#H#OD#PDGUH#HG#XQ
IUDWHOOR#GL# FLQTXH# DQQL#SL�#GL# OHL1#4XHVW¶XOWLPR# q# VSRVDWR# HG#KD#XQ#EDPELQR#GL# 6# DQQL1#/D# IDPLJOLD
DSSDUH#PROWR#XQLWD/#DQFKH#OD#FRJQDWD#VL#q#LQVHULWD#PROWR#EHQH#QHO#FRQWHVWR#IDPLOLDUH1

,#UDSSRUWL#DOO¶LQWHUQR#GHO#QXFOHR#DSSDLRQR#PROWR#EXRQL/#XQ#DVSHWWR#SDUWLFRODUPHQWH#SRVLWLYR#q#LO#IDWWR
FKH# L#JHQLWRUL/#QRQ#GL#JLRYDQH#HWj/#VSLQJDQR#&ODXGLD#DG#HVVHUH#DXWRQRPD#HG# LQGLSHQGHQWH/# LQ#YLVWD#GL
XQD#ULGX]LRQH#GL#DLXWR#GD#SDUWH#ORUR#SHU#O¶LQYHFFKLDPHQWR1

1RQ#HPHUJRQR#GLIILFROWj#G¶RUGLQH#HFRQRPLFR/#LO#SDGUH#q#SHQVLRQDWR/#PHQWUH#OD#PDGUH#q#FDVDOLQJD1
&ODXGLD#ODYRUD#GDO#4<<8#LQ#XQD#%DQFD#FRPH#FHQWUDOLQLVWD1

/¶DELWD]LRQH#q#QHOOD#IUD]LRQH#GL#XQD#SLFFROD#FLWWDGLQD/#EHQ#VHUYLWD#GDL#PH]]L#SXEEOLFL1#/D#FDVD#q#XQD
YLOOHWWD#LQGLSHQGHQWH#GLVSRVWD#VX#GXH#SLDQL1#3HU#OD#IXWXUD#YLWD#D#GXH#&ODXGLD#H#*LRUJLR#KDQQR#DFTXLVWDWR
XQ#DSSDUWDPHQWR#GL#QXRYD#FRVWUX]LRQH/#DO#SLDQR#WHUUD1

1HOOH#SDUWL# DQWHULRUH# H#SRVWHULRUH#GHOO¶DSSDUWDPHQWR# F¶q# LO#JLDUGLQR/#YROXWR# H# SHQVDWR#SHU# LO# FDQH
JXLGD#GL#&ODXGLD1#/¶DSSDUWDPHQWR#q#VWDWR#YROXWDPHQWH#DFTXLVWDWR#VLD#SHU#OD#SRVVLELOLWj#GL#PRGLILFKH#+LQ
TXDQWR#DQFRUD#LQ#FRVWUX]LRQH,/#VLD#SHUFKp#GLVWD#SRFR#SL�#GL#433#PHWUL#GHOOD#VWD]LRQH1#,QIDWWL/#&ODXGLD#H
*LRUJLR/#XWLOL]]DQR#LO#WUHQR#SHU#UHFDUVL#QHO#OXRJR#GL#ODYRUR1

615#,QFHQWLYL#H#GLVLQFHQWLYL#SURYHQLHQWH#GDOO¶DPELHQWH#GL#YLWD

1RQ#KR#ULVFRQWUDWR#JUDQGL#EDUULHUH#FXOWXUDOL/#VH#QRQ#O¶RSSRVL]LRQH#H#OD#JHORVLD#GL#XQD#PDGUH#FKH#VL
VWD#UHQGHQGR#FRQWR#FKH#OD#ILJOLD#ODVFHUj#OD#FDVD#PDWHUQD#SHU#FRVWUXLUH#XQD#SURSULD#IDPLJOLD1

&L# VRQR# VWDWH# LQIDWWL# GHOOH# ODPHQWHOH# VXO# IDWWR# FKH# O¶DSSDUWDPHQWR# GL#&ODXGLD# H#*LRUJLR# QRQ# VDUj
YLFLQR# D# QHVVXQR# GHL# JHQLWRUL1#/D# VFHOWD# GHOO¶DSSDUWDPHQWR# HUD# VWDWD# GHWHUPLQDQWH# LQ# IXQ]LRQH# GHOOD
YLFLQDQ]D#FRQ#OD#VWD]LRQH/#D#GLVFDSLWR#GHL#JHQLWRUL1

616#2SSRUWXQLWj#H#EDUULHUH#SRVWH#GDOO¶DPELHQWH

/¶DSSDUWDPHQWR#q#XELFDWR# LQ#XQD#SDOD]]R#GL# WUH#SLDQL#H#SRVWR#DO#SLDQR# WHUUD#GRYH#GLVSRQH#GL#GXH
JLDUGLQHWWL#SULYDWL=##GL#IURQWH#H#VXO#UHWUR#+SHQVDWL#H#YROXWL#SHU#SRWHU#WHQHUH#LO#FDQH#JXLGD,1

(¶#FRPSRVWR#GD#VRJJLRUQR#FRQ#FXFLQD#DSHUWD/#XQD#FDPHUD#PDWULPRQLDOH/#XQD#FDPHUD#VLQJROD#HG#XQ
EDJQR#+YHGL#SLDQWD#DOOHJDWD,1

'DO# VRJJLRUQR0FXFLQD# VL# DFFHGH# WUDPLWH# GXH# SRUWH# ILQHVWUH# DO# JLDUGLQR# SRVWHULRUH1#0HQWUH/# GDOOH
UHVWDQWL#VWDQ]H#VL#DFFHGH#DO#JLDUGLQR#DQWHULRUH1#8VFHQGR#GDOO¶DSSDUWDPHQWR/#TXDVL#GL# IURQWH#DOOD#SRUWD
G¶LQJUHVVR/#q# VWDWR#SRVWR# O¶DVFHQVRUH/#FKH# VHUYLUj#DOOD# FRSSLD#SHU# UDJJLXQJHUH# LO#ER[#XWLOL]]DWR#FRPH
GLVSHQVD1

/¶DSSDUWDPHQWR#q/#FRPH#JLj#GHWWR/#D#FLUFD#433#PHWUL#GDOOD#VWD]LRQH#IHUURYLDULD1#&ODXGLD#H#*LRUJLR
GRYUDQQR# DWWUDYHUVDUH# XQD# VWUDGD# D# WUDIILFR# LQWHQVR# SHU# SRWHU# JLXQJHUH# DG# XQD# VWUDGD# FLFODELOH# H
SHGRQDOH#FKH#SRUWD#GLUHWWDPHQWH#DOOD#VWD]LRQH1

3HU#RYYLDUH#D#TXHVWR#LQFRQYHQLHQWH/#FKH#QRQ#VDUHEEH#SHULFRORVR#VROR#SHU#OD#FRSSLD#QRQ#YHGHQWH#PD
SHU#TXDOVLDVL#FRQGRPLQR/#LO#FRVWUXWWRUH##KD#SURJHWWDWR#H#UHDOL]]HUj#XQ#VRWWRSDVVDJJLR#SHGRQDOH1

8QD#YROWD#ROWUHSDVVDWR# LO#VRWWRSDVVDJJLR#SHGRQDOH/#VL#DUULYD#GLUHWWDPHQWH#DG#XQD#VWUDGD#FLFODELOH#H
SHGRQDOH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#1RUPD#$OORQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#;#GL#63

/XQJR#OD#VWUDGD#SHGRQDOH#YL#q##VHPDIRUR#GRWDWR#GL#VHJQDOH#DFXVWLFR#SHU#O¶DWWUDYHUVDPHQWR1#/D#]RQD
UHVLGHQ]LDOH# LQ# TXHVWLRQH/# GLVWD# WUHFHQWR# PHWUL# FLUFD# GDO# FHQWUR# VWRULFR# GHOOD# FLWWDGLQD/# GRYH# YL# q
XQ¶DPSLD#]RQD#FRQ#QHJR]L#GRYH#QRQ#q#DPPHVVR#LO#WUDIILFR1

,QROWUH/#SRVWR#GL#IURQWH#DO#VRWWRSDVVDJJLR#SHGRQDOH#FL#VRQR#L#JLDUGLQL#SXEEOLFL##HG#XQ#VXSHUPHUFDWR1
$# FRQFOXVLRQH# GHOOD# GHVFUL]LRQH# ELVRJQD# DJJLXQJHUH# FKH# GDOOD# VWD]LRQH# IHUURYLDULD# SDUWRQR# HG

DUULYDQR#SXOOPDQ#FKH#HIIHWWXDQR#GLYHUVL#VHUYL]L#XUEDQL#PD#DQFKH#H[WUDXUEDQL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#1RUPD#$OORQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#<#GL#63

71#&217$772#,1,=,$/(

#714#&RPH#O¶XWHQWH/#R#FKL#SHU#OXL/#KD#SUHVR#O¶LQL]LDWLYD

#&ODXGLD#q#VWDWD#QHL##SULPL#WUH#DQQL#GHOOD#6FXROD#6XSHULRUH#XQD#FRPSDJQD#GL#FODVVH1#1HO#4<<6#GHFLGH
GL# LVFULYHUVL#DO#&RUVR#SHU#&HQWUDOLQLVWH#H# OH#QRVWUH#VWUDGH#VL#VRQR#GLYLVH1# ,#QRVWUL#FRQWDWWL#QRQ#VL#VRQR
LQWHUURWWL/#H#SHULRGLFDPHQWH#RUJDQL]]LDPR#GHJOL#LQFRQWUL#WUD#VWXGHQWHVVH#GHOOD#FODVVH#GHOOH#6XSHULRUL1#(¶
VWDWR#DG#XQR#GL#TXHVWL#LQFRQWUL#FKH#KR#UDFFRQWDWR#D#&ODXGLD#GHO#&RUVR#FKH#VWDYR#SHU#LQL]LDUH1#,Q#VHJXLWR
OH#KR#GHWWDJOLDWDPHQWH#VSLHJDWR# WXWWR#FLz#FKH#VWDYR# LPSDUDQGR#H# OH#PL#KD#FKLHVWR#VH#SRWHYR# #DLXWDUOD
QHOO¶DGDWWDUH#OD#VXD#IXWXUD#FDVD1#&L#VLDPR#LQFRQWUDWH#XQD#VHUD#H#OHL#PL#KD#HVSOLFLWDWR#L#VXRL#ELVRJQL#H#OH
VXH#SDXUH1#+R#FHUFDWR#GL#HIIHWWXDUH#XQ¶DQDOLVL#FRQRVFLWLYD#GHJOL#DXVLOL#LQ#GRWD]LRQH1

715#$XVLOL#LQ#GRWD]LRQH

67580(17,#3(5#6&5,9(5(

3HU#OD#VFULWWXUD#FRQ#LO#VLVWHPD#EUDLOOH/#&ODXGLD#XWLOL]]D#XQ#VHW#FRVWLWXLWR#GD#XQD#WDYROHWWD#GL#PHWDOOR/
XQ#UHJROR#H#XQ#SXQWHUXROR1#3HU#XQD#VFULWWXUD#SL�#UDSLGD#H#SL�#VHPSOLFH#ULFRUUH#DOOD#GDWWLOREUDLOOH1

,/#&$1(#*8,'$

&ODXGLD#RYXQTXH#YDGD#q#DFFRPSDJQDWD#GD#'LDQD/#LO#VXR#SDVWRUH#WHGHVFR/#LO#VXR#FDQH#JXLGD1
/D#SULPD#GRPDQGD#FKH#LQ#PRGR#VSRQWDQHR#OH#KR#IDWWR#q#FKLHGHUOH#SHUFKp#QRQ#XWLOL]]D#LO#EDVWRQH#SHU

FLHFKL1#&ODXGLD#PL# KD# ULVSRVWR# FKH# ULVFKLHUHEEH# WURSSR# VSHVVR# GL# SUHQGHUH# FDUWHOORQL# LQ# YLVR/# FRPH
VSHVVR#VXFFHGH#DO#VXR#ILGDQ]DWR1

4XHVWD# FRQVLGHUD]LRQH# HYLGHQ]LD# FKH/# VHEEHQH# HVLVWDQR# GHL# ULFKLDPL# QRUPDWLYL# D# ULJXDUGR/# VRQR
SUHVHQWL# EDUULHUH# DUFKLWHWWRQLFKH# FRPH# WDEHOOH# VHJQDOHWLFKH# R# HOHPHQWL# VSRUJHQWL# GDL# IDEEULFDWL# FKH
SRVVRQR#HVVHUH#FDXVD#GL#LQIRUWXQLR#DG#XQD#SHUVRQD#LQ#PRYLPHQWR#+%XFFLDUHOOL#5335,1

'XUDQWH#L#GXH#DQQL#GL#VFXROD#SHU#&HQWUDOLQLVWL/#&ODXGLD#YHQLYD#DFFRPSDJQDWD#GD#XQ#REELHWWRUH/#FKH
DOOD# FRQFOXVLRQH#GHOOH# OH]LRQL# OD# ULDFFRPSDJQDYD# D# FDVD1# ,QVLHPH#SUHQGHYDQR# LO#SXOOPDQ#SHU# UHFDUVL
QHOOD#FLWWj#GRYH#&ODXGLD#VWXGLDYD#HG#DOOD#VHUD#IDFHYDQR#OD#VWHVVD#FRVD#SHU#LO#ULHQWUR#D#FDVD1

1HO# 4<<8# &ODXGLD# KD# LQL]LDWR# D# ODYRUDUH# SUHVVR# XQD# %DQFD1# ,O# &RPXQH# GL# UHVLGHQ]D# OH# DYHYD
DVVHJQDWR#XQ#REELHWWRUH#GL#FRVFLHQ]D#FKH#VL#RFFXSDYD#GHOO¶DFFRPSDJQDPHQWR#LQ#VWD]LRQH#H#YLFHYHUVD1

&ODXGLD# KD# VHPSUH# DYXWR# SDXUD# GHL# FDQL/# PD# VL# HUD# UHVD# FRQWR# FKH# OD# VXD# JLRUQDWD# LQL]LDYD
GLSHQGHQGR#GDOO¶REELHWWRUH/#FRQWLQXDYD#GLSHQGHQGR#GD#XQ#YRORQWDULR#FKH#O¶DWWHQGHYD#DOOD#VWD]LRQH#GHOOD
FLWWj#GRYH#ODYRUDYD#H#O¶DFFRPSDJQDYD#LQ#%DQFD/#H#FRVu#DQFKH#SHU#LO#ULWRUQR1
#+D#GHFLVR/#FRVu/#GL##FRQWDWWDUH#LO#6HUYL]LR#&DQL#*XLGD#GHL#/LRQV#6FXROD#&DQL#*XLGD/#FKH#RUJDQL]]D

XQ#FRUVR#GL#IRUPD]LRQH/#JUD]LH#DO#TXDOH#LO#QRQ#YHGHQWH#LPSDUD#DG#XWLOL]]DUH#LO#FDQH#DO#PHJOLR#GHOOH#VXH
FDSDFLWj#H#DOOR#VWHVVR#WHPSR#VWDELOLVFH#FRQ#OXL#XQ#UDSSRUWR#GL#FROODERUD]LRQH#H#GL#DPLFL]LD1

,O# FRUVR# q# GXUDWR# GXH# VHWWLPDQH# H# OD# VXD# IUHTXHQ]D# q# VWDWD# REEOLJDWRULD1#&ODXGLD# KD# IUHTXHQWDWR
OH]LRQL# WHRULFKH# H# SUDWLFKH# GL# JUXSSR/# DOO¶LQWHUQR# GHOOD# VFXROD# FRQ# SHUFRUVL# VLPXODWL/# H# OH]LRQL
LQGLYLGXDOL# LQ# DPELHQWL# HVWHUQL/# ROWUH# D# OH]LRQL# FROOHWWLYH# UHODWLYH# DOOH# QRUPH# LJLHQLFR# 0# VDQLWDULH/
DOLPHQWDUL#H#FRPSRUWDPHQWDOL#GHO#FDQH1

,#SUHUHTXLVLWL#FKH#VRQR#VHUYLWL#SHU#DFFHGHUH#DOO*DVVHJQD]LRQH#GL#XQ#FDQH#DGGHVWUDWR#DOOD#JXLGD#VRQR
VWDWL=

�# FLWWDGLQDQ]D#LWDOLDQD
�# FHFLWj#DVVROXWD
�# HWj#QRQ#LQIHULRUH#DJOL#DQQL#4;#H#QRQ#VXSHULRUH#DL#981
�# DVVHQ]D#GL#PLQRUD]LRQL#SVLFR0ILVLFKH#LQFRPSDWLELOL#FRQ#O*XVR#GHO#FDQH#JXLGD
�# FDSDFLWj#GL#RULHQWDPHQWR#H#PRELOLWj
�# IUHTXHQ]D#FRQ#SURILWWR#GHO#FRUVR#GL#LVWUX]LRQH
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/¶252/2*,2

&ODXGLD#XWLOL]]D#XQ#RURORJLR#GD#SROVR#FKH#SUHVHQWD#DOO¶LQWHUQR#GHO#TXDGUDQWH#XQD# VHULH#GL# VLPEROL
WDWWLOL# SHU# O¶LGHQWLILFD]LRQH# GHOO¶RUH1# ,O# TXDGUDQWH# q# SURWHWWR# GD# XQ# FRSHUFKLR# FKH# ELVRJQD# DSULUH# SHU
WRFFDUH#OH#ODQFHWWH#HG#L#VHJQL#LQGLFDWRUL#GHOOH#RUH##H#GHL#PLQXWL1

/¶$*(1'$#(/(77521,&$

8WLOL]]D#XQ¶DJHQGD#HOHWWURQLFD#SDUODQWH#FKH#q#DQFKH#XQ# UHJLVWUDWRUH#GLJLWDOH1#(VVD#YLHQH#XWLOL]]DWD#SHU
WHQHUH#OD#UXEULFD#WHOHIRQLFD/#FRPH#DJHQGD#GHJOL#DSSXQWDPHQWL/#IDUH#FDOFROL/#HG#DOWUR#DQFRUD1

,QILQH/#XWLOL]]D#XQ# FHOOXODUH/# VFHOWR# FRQ# WDVWL# VXIILFLHQWHPHQWH#JUDQGL# H# IDFLOPHQWH# LQGLYLGXDELOL1# ,
PHQX#SRVVRQR# HVVHUH# ULFKLDPDWL# WUDPLWH# FRGLFL#QXPHULFL# H#QRQ# VROR# FRQ# OD#QDYLJD]LRQH# FRQ# WDVWL#GL
VFRUULPHQWR1

716#4XDO#q#OD#GRPDQGD#LQL]LDOH#HVSUHVVD

3RWHU#DYHUH#XQD#FDVD#DFFHVVLELOH/#QRQ#SHULFRORVD#SHU#OHL#H#*LRUJLR1#3RWHU#DYHUH#XQD#FDVD#FRPRGD/#PD
DQFKH#HVWHWLFDPHQWH#JUDGHYROH1#9RUUHEEH#SRWHU#JHVWLUH#OD#SURSULD#FDVD#VHQ]D#O¶DLXWR#GHOOD#PDGUH#H#GHOOD
IXWXUD#VXRFHUD/#FRQWDQGR#VXOOD#SURSULD#FDSDFLWj#GL#DSSUHQGLPHQWR#GL#QXRYL#VFKHPL1

3HU#&ODXGLD#VDUHEEH#XQD#VRUWD#GL#5,$%,/,7$=,21(/#SRLFKp#VL#WUDWWD#GL#XQ#SURFHVVR#FRPSOHVVR#GL
DFTXLVL]LRQH/#GL#UHFXSHUR#H#GL#SRWHQ]LDPHQWR#GL#WXWWH#OH#FRPSHWHQ]H#QHFHVVDULH#SHU#OD#SDUWHFLSD]LRQH#LQ
DXWRQRPLD#GHOOD#YLWD#VRFLDOH/#FXOWXUDOH#H#SURIHVVLRQDOH1
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81#2%,(77,9,#'(/#352*(772

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

3HUPHWWHUH#GL#HVVHUH#DXWRQRPL#QHOOD#JHVWLRQH#GHOOD#TXRWLGLDQLWj#IDPLOLDUH

,O#SULPR#JURVVR#SUREOHPD# q# VWDWR#TXHOOR#GL# ULXVFLUH# D# FDSLUH# FRVD#YROHYD#YHUDPHQWH#&ODXGLD1#0L
SDUOD#FRQWLQXDPHQWH#GL#DXWRQRPLD/#GL#YROHU#IDUH# WXWWR#GD#VROD1#9RUUHEEH#HVVHUH#XQD#PRJOLH#D# WXWWL#JOL
HIIHWWL=#ODYDUH#L#SDQQL/#SRWHU#FXFLQDUH/#SRWHU#SXOLUH#OD#SURSULD#FDVD/#HWF1#/¶DYHUH#XQD#SURSULD#FDVD/#SRWHU
JHVWLUOD# VHQ]D# LO# FRLQYROJLPHQWR# FRVWDQWH# GL# DOWUH# SHUVRQH/# UDSSUHVHQWD# XQD# VRGGLVID]LRQH# SHUVRQDOH
PROWR#DPELWD1

4XLQGL/#QHOO¶LQILQLWR#GLVFRUVR#FKH#VL#SRWUHEEH#IDUH#VXOO¶DXWRQRPLD#q#HPHUVR#XQ#SXQWR#LPSRUWDQWH#=XQ
RELHWWLYR#GL#DXWRQRPLD#FRQVLVWH#QHO#UHDOL]]DUH#XQD#GHWHUPLQDWD#D]LRQH# LQ#XQ#GHWHUPLQDWR#DPELHQWH#GD
SDUWH#GL#XQD#SHUVRQD#FRQ#GHWHUPLQDWH#PHQRPD]LRQL#H#GLVDELOLWj#LQ#PRGR#GD#SUHYHQLUH#XQD#VLWXD]LRQH#GL
KDQGLFDS#+$QGULFK/#4<<9,1

/H#GLPHQVLRQL#FKH#IDQQR#SDUWH#GHOO¶RELHWWLYR#GL#DXWRQRPLD#VRQR=
�# O¶DWWLYLWj/#SHU#OD#TXDOH#VL#YXROH#ULFHUFDUH#O¶DXWRQRPLD>
�# O¶DPELHQWH#GRYH#VYROJHUH#WDOH#DWWLYLWj>
�# O¶XWHQWH#FRQ#OH#VXH#ULVRUVH/#OH#VXH#OLPLWD]LRQL/#OD#VXD#SHUVRQDOLWj1
,Q#XOWLPD#DQDOLVL/#GREELDPR#VRWWROLQHDUH#LO#IRUWH#OHJDPH#WUD#DXWRQRPLD#H#SHUVRQD/#GRYH#OH#UHOD]LRQH

UDSSUHVHQWD#LO#SXQWR#G¶LQFRQWUR1
/¶DXWRQRPLD#q#OD#FDSDFLWj#GL#SURJHWWDUH#OD#SURSULD#YLWD/#GL#HQWUDUH#LQ#UHOD]LRQH#FRQ#JOL#DOWUL/#H#VHPSUH

FRQ#JOL#DOWUL#SDUWHFLSDUH#DOOD#FRVWUX]LRQH#GHOOD#VRFLHWj#+$QGULFK#H#3RUTXHGGX/#4<<3,1

6LVWHPD]LRQH#R#DGHJXDPHQWR#GHOOD#FDVD#LQ#IXQ]LRQH#GHOO¶DELWDELOLWj#IXWXUD#+ILQLWXUH#H#PRELOL,

(VVHQGR#XQD#FDVD#LQ#FRVWUX]LRQH/#SRVVRQR#HVVHUH#IDWWH##DQFRUD#GHOOH#PRGLILFKH/#ULVSHWWR#DO#SURJHWWR
LQL]LDOH1# ,QROWUH# JUD]LH# DO# WHPSR# D# GLVSRVL]LRQH# ULVSHWWR# DOOD# GDWD# GHO#PDWULPRQLR/# DEELDPR# SRWXWR
YLVLWDUH#GLYHUVL#QHJR]L#GL#DUUHGDPHQWR#SHU#SRWHU#YHGHUH#H#VFHJOLHUH#LQVLHPH#GHL#PRELOL#IXQ]LRQDOL1

5DJJLXQJHUH# XQD# EXRQD# TXDOLWj# GL# YLWD/# GLPLQXHQGR# JUDGDWDPHQWH# LO# FDULFR# DVVLVWHQ]LDOH# GHL
VXRL#IDPLOLDUL

3RVVLELOLWj#GL#HVVHUH# LQGLSHQGHQWL#QHL#PRYLPHQWL#DOO¶HVWHUQR#H#QHOO¶XWLOL]]R#GHL#PH]]L# WUDVSRUWR1# ,Q
SDUWLFRODU#PRGR#QRQ#GLSHQGHUH#GDL#JHQLWRUL##SHU#JOL#VSRVWDPHQWL/#VH#QRQ#SHU#PRWLYL#XUJHQWL1

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

&RQRVFHQGR# OD# GHWHUPLQD]LRQH# GL# &ODXGLD/# SUREDELOPHQWH# DQFKH# VHQ]D# LO# PLR# DLXWR/# DYUHEEH
UHDOL]]DWR# LO#VXR#VFRSR1#&Lz#QRQ# WRJOLH/#SHUz/#FKH#FROODERUDQGR#VLDPR#ULXVFLWH#D#UDJJLXQJHUH#XQ#EXRQ
OLYHOOR#GL#VRGGLVID]LRQH1#&ODXGLD#q#ULXVFLWD#D#FRQRVFHUH#GLYHUVH#DOWHUQDWLYH/#VLD#SHU#JOL#HOHWWURGRPHVWLFL
VLD#SHU#L#PRELOL#GL#FDVD/##SRWHQGR#FRVu#VFHJOLHUH#ROWUH#FKH#SHU#JXVWR#DQFKH#SHU#FRPRGLWj#H#DFFHVVLELOLWj1
,O#ULVFKLR#PDJJLRUH#VDUHEEH#VWDWR#XWLOL]]DUH#GHJOL#DXVLOL#VWDQGDUG#H#QRQ#VSHFLILFL#SHU#OD#SDWRORJLD1
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91#$57,&2/$=,21(#'(/#352*(772

914#0RELOLWj#LQ#FDVD

6L# q# GHWWR# FKH# XQD# GHOOH# EDVL# GHOO*DXWRQRPLD# q# OD# FDSDFLWj# GL# PRYLPHQWR/# VRSUDWWXWWR# TXDOH
SUHVXSSRVWR#GL#XQD#SLHQD#LQWHJUD]LRQH#VRFLDOH/#H#GL#XQD#SL�#DJHYROH#LQWURGX]LRQH#QHOOD#UHDOWj#GHO#PRQGR
GHO#ODYRUR#TXRWLGLDQLWj#GHO#YHGHQWH/#FKH#QRQ#VL#UHQGH#FRQWR#FKH#SHU#WXWWH#TXHVWH#DWWLYLWj#XVD#VRSUDWWXWWR
LQIRUPD]LRQL# YLVLYH=# FKL# QRQ# YHGH/# R# KD# XQD# YLVLRQH# OLPLWDWD/# QRQ# SXz# XVXIUXLUH# GHOOH# VWHVVH
LQIRUPD]LRQL1

,O# JLj# ULFRUGDWR# EDVWRQH# OXQJR/# RVFLOODQGR# GDYDQWL# DO# FRUSR# GHOO*XWHQWH/# OR# SURWHJJH# GD# FROOLVLRQL
GRORURVH#H#GD#RJJHWWL#SHULFRORVL/#SRLFKp#VL#WURYD#VHPSUH#XQ#SDVVR#SULPD#GL#OXL/#HYLGHQ]LDQGR#OH#WHPXWH
GLIIHUHQ]H#GL# OLYHOOR=# OH#VFDOH/# L#EXFKL#H# L#JUDGLQL#GHL#PDUFLDSLHGL1# ,O#EDVWRQH# OXQJR/#VH#FRUUHWWDPHQWH
XVDWR/# SHUPHWWH# XQ# PRYLPHQWR# SL�# VLFXUR# H# SL�# ULODVVDWR1# &RQ# OD# FDSDFLWj# GL# PRYLPHQWR/# SHUz/
VRSUDJJLXQJRQR#L#SUREOHPL#SL�#JUDYL=#TXHOOL#GHOO*RULHQWDPHQWR1

3HU#RULHQWDPHQWR#VL# LQWHQGH# OD#FDSDFLWj#GL#GHILQLUH# LQ#TXDOVLDVL#PRPHQWR# OD#SRVL]LRQH#GHO#SURSULR
FRUSR#QHOO*DPELHQWH#FKH#OR#FLUFRQGD#H#GL#GHILQLUH#L#UDSSRUWL#FKH#HVVR#KD#FRQ#JOL#RJJHWWL#H2R#OH#SHUVRQH
DOO*LQWHUQR#GL#XQ#GHWHUPLQDWR#VSD]LR1#4XDQGR#O*RULHQWDPHQWR#YLHQH#PHQR/#YLHQH#D#PDQFDUH#OD#FDSDFLWj#GL
PXRYHUVL#DXWRQRPDPHQWH#VLD#LQ#LQWHUQR#FKH#LQ#HVWHUQR1#'XUDQWH#OD#GHDPEXOD]LRQH#FRQ#EDVWRQH#OXQJR/
XWLOL]]DWR#LQ#WHFQLFD#SHQGRODUH#q#SRVVLELOH#LQIDWWL#DYYHUWLUH#RVWDFROL#H#GLVOLYHOOL#GHO#VXROR#FKH#SUHFHGRQR
LO#SDVVR#GL#FLUFD#XQ#PHWUR1

,O#EDVWRQH# LQIDWWL# FRPSLH#XQ# DUFR#GDYDQWL# DL#SLHGL#GL# FKL# OR#XVD#SLFFKLHWWDQGR# VXO# VXROR# LQ#PRGR
DOWHUQR#ULVSHWWR#DO#PRYLPHQWR#GHL#SLHGL=#VH#DG#HVHPSLR#LO#EDVWRQH#EDWWH#D#GHVWUD#LO#SLHGH#SL�#DYDQWL#q#LO
VLQLVWUR#H#YLFHYHUVD1

(QWUDQGR#QHO#YLYR#GHO#SURJHWWR/#q#EHQH#VSHFLILFDUH#O¶LPSRUWDQ]D#GHOO¶DPELHQWH#SHU#XQ#FLHFR1#8QD
SHUVRQD#FLHFD#SHU#SRWHU#HYLWDUH#GHJOL#RVWDFROL#R#GHL#SHULFROL#OL#GHYH#ORFDOL]]DUH1#6H#TXHVWR#QRQ#DYYLHQH/
VL#ULVFKLHUHEEH#XQ#XUWR#WUDXPDWLFR#FRQ#JOL#RVWDFROL#VWHVVL1#3HU#TXHVWR#PRWLYR#O¶DPELHQWH#GRPHVWLFR#GHYH
HVVHUH#LO#SL�#VHPSOLFH#SRVVLELOH#HG#LQROWUH#QRQ#GHYH#HVVHUH#LO#SHULFRORVR1

*OL#DPELWL#IXQ]LRQDOL#SUHVHQWL##LQ#XQD#DELWD]LRQH#VRQR#+$QGULFK/#4<<9,=
41# JOL#VSRVWDPHQWL>
51# OD#PRELOLD#SHU#ULSRUUH#LO#PDWHULDOH#GRPHVWLFR>
61# OD#YLWD#VRFLDOH#LQ#FDVD>
71# O¶DXWRQRPLD#LQ#FXFLQD>
81# OD#FXUD#GHO#YHVWLDULR>
91# O¶LJLHQH#SHUVRQDOH>
:1# OD#FDPHUD#GD#OHWWR1

3HU#LQTXDGUDUH#PHJOLR#LO#UXROR#GHOOD#PRELOLWj#LQ#FDVD/#WXWWL#JOL#DPELWL#HOHQFDWL#VRQR#GD#SUHQGHUH#LQ
FRQVLGHUD]LRQH1#4XLQGL=

*OL#VSRVWDPHQWL

,O#YDQWDJJLR# HVLVWHQWH# LQ#TXHVWR#SURJHWWR# q# LO# IDWWR# FKH#QRQ# q#XQD# DELWD]LRQH#JLj# HVLVWHQWH/#PD#GL
QXRYD# FRVWUX]LRQH1# ,Q# JHQHUH# OH# SHUVRQH# FKH# XVDQR# DXVLOL# SHU# OD# GHDPEXOD]LRQH# LQ# SRVL]LRQH# HUHWWD
QHFHVVLWDQR#GL#XQR#VSD]LR#LQ#ODUJKH]]D#GL#DOPHQR#<3#FP#SHU#SRWHU#SDVVDUH#FRPRGDPHQWH1

$EELDPR# FHUFDWR# GL# GDUH# XQD# VXIILFLHQWH# DPSLH]]D# DJOL# VSD]L/# WHQHQGR# FRQWR# GHOO¶HYHQWXDOH
SDVVDJJLR#GL#XQD#SHUVRQD#FRQ# LO#EDVWRQH1#$EELDPR/# LQROWUH/#FHUFDWR#GL#GLYLGHUH# LO#PHQR#SRVVLELOH#JOL
VSD]L#DOO¶LQWHUQR#GHOO¶DSSDUWDPHQWR1#3HU#TXHVWR#FXFLQD#H#VRJJLRUQR#VRQR#LQVLHPH/#FUHDQGR#XQ#FRUULGRLR
DQWLVWDQWH#OH#FDPHUH#HG#LO#EDJQR#SHU#SRWHU#ULFDYDUH#XQD#]RQD#DUPDGLR/#ULSRVWLJOLR1

,O#FRUULGRLR/#WROWR#OR#VSD]LR#RFFXSDWR#GDOO¶DUPDGLR/#KD#XQ¶DPSLH]]D#GL#433#FP#FLUFD1
/H# SRUWH# VRQR# WXWWH# VFRUUHYROL/# q# VWDWR# VFHOWR# LO#PRGHOOR# SL�# VHPSOLFH# HG# HVVHQ]LDOH# FRQ# XQ# VROR

FRQWURWHODLR#GHOOD#6FULJQR1#/D#SRUWD#FKH#GLYLGH#OD#]RQD#QRWWH#GDOOD#]RQD#JLRUQR#q#LQYHFH#GL#GHVLJQ#FRQ
VWUXWWXUD#LQ#DOOXPLQLR#H#SDQQHOOR#LQ#YHWUR#VDWLQDWR#GL#5LPDGHVLR1#+DQQR#WXWWH#GLPHQVLRQL#;3[453K1
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/D# SDYLPHQWD]LRQH# VFHOWD# q# LO# SDUTXHW/# XQ# VXSHU# UHVLVWHQWH# LQ# ODPLQDWR/# FKH# QRQ# VL# VFDOILVFH/# q
DQWLPDFFKLD/# VHPSOLFLVVLPR# GD# WHQHUH1# (¶# SRVDWR# IORWWDQWH/# FLRq# VHPSOLFHPHQWH# D# LQFDVWUR# VX
PDWHUDVVLQR#IRQRDVVRUEHQWH/#DWWXWLVFH#L#UXPRUL#H#L#FROSL#DFFLGHQWDOL1
##1HO#EDJQR#q#VWDWD#WROWD#OD#YDVFD#H#ODVFLDWD#VROR#OD#GRFFLD#ULFDYDQGR#OR#VSD]LR#SHU#SRWHU#FROORFDUH#GHL

FRQWHQLWRUL#SHU# L#SDQQL1#6L#q#SHQVDWR/# LQIDWWL/#GL#FROORFDUQH#XQR#SHU#JOL# LQGXPHQWL#FRORUDWL#HG#XQR#SHU
TXHOOL#ELDQFKL/#HQWUDPEH#SRVWL#YLFLQR#DOOD#ODYDWULFH1

/D#PRELOLD#H#OD#FXFLQD

/D# FXFLQD# DSHUWD# VXO# VRJJLRUQR# FL# KD# SRUWDWR# D# VFHJOLHUH# GHL# PDWHULDOL# YLVLYDPHQWH# OHJJHUL# H
WUDVSDUHQWL1# (¶# VWDWD# VFHOWD# XQD# FXFLQD# LQ# SLQH#PRFFD=# ULYHVWLPHQWR#PHODPPLQLFR/# FLRq# GL# RULJLQH
SODVWLFD/#FKH# ULSURGXFH# OH#YHQDWXUH#QDWXUDOL#GHO# OHJQR/#FRORU#EHLJH#RSDFD1#4XHVWR#GRYUHEEH#HVVHUH#XQ
PDWHULDOH#FKH#QRQ#DVVRUEH#VSRUFR/#FRPH#DG#HVHPSLR#OH#GLWDWH1

,# FRQWHQLWRUL# GHOOD# FXFLQD# VRQR# D# FHVWRQL# HVWUDLELOL/# SUDWLFL# SHUFKp# FRQVHQWRQR# GL# DFFHGHUH
DJHYROPHQWH#DQFKH#DO#FRQWHQXWR#VLVWHPDWR#LQIRQGR#DO#PRELOH/#H#VRQR#DWWUH]]DWL1

&¶q#LO##FDVVHWWR#SRUWDSRVDWH#D#VFRPSDUWL#GLIIHUHQ]LDWL/#LO#SRUWDSLDWWL#FRQ#GLYLVRUL#LQ#OHJQR1#$L#ODWL#VRQR
VWDWR#VFHOWL#FHVWHOOL#SHU#ULSRUUH#EDUDWWROL#H#ERWWLJOLH/#DQFK¶HVVL#D#HVWUD]LRQH#WRWDOH1

,#SHQVLOL#VRQR#DOWL#93#FP#HG#KDQQR#XQ#VLVWHPD#GL#DSHUWXUD#D#OLEUR/#LQ#YHUWLFDOH1#/R#VSRUWHOOR#VL#VROOHYD
YHUVR#O¶DOWR#H/#DQFKH#VH#ULPDQH#DSHUWR#QRQ#WRJOLH#VSD]LR#GDYDQWL#DO#PRELOH#H#QRQ#q#SHULFRORVR1#3UHVVR#XQ
ULYHQGLWRUH#VSHFLDOL]]DWR/#VRQR#VWDWL#DFTXLVWDWL##JOL#HOHWWURGRPHVWLFL#DGDWWDWL#SHU#QRQ#YHGHQWL1

7XWWL#JOL#DUPDGL#GHOOD#FDVD# VRQR#DG#DQWH# VFRUUHYROL/#TXDQGR# VRQR#DSHUWH# VL# VRYUDSSRQJRQR#H#QRQ
RFFRUUH#VSD]LR#GDYDQWL1#/¶DWWUH]]DWXUD# LQWHUQD#GHJOL#DUPDGL#q#VWDWD#DFFXUDWDPHQWH#VFHOWD#VIUXWWDQGR#DO
PDVVLPR#OR#VSD]LR#D#GLVSRVL]LRQH1

/D#YLWD#VRFLDOH

,O#VRJJLRUQR#q#DUUHGDWR#FRQ#GXH#GLYDQL#D#GXH#SRVWL#HG#XQ#WDYROLQR#FHQWUDOH1#1HOOR#VWHVVR#DPELHQWH#q
VWDWR#VFHOWR#XQ#PRELOH#VRVSHVR1#+YHGL#GLVHJQR#DOOHJDWR,1

/D#FXUD#GHO#YHVWLDULR

3HU#LO#ODYDJJLR#&ODXGLD#XWLOL]]D#XQ#ODYDWULFH#FRQ#FRPDQGL#LQ#EUDLOOH1#3HU#TXDQWR#ULJXDUGD#OR#VWLUDUH#L
SDQQL#VL#IDUj#DLXWDUH#GDOOD#PDGUH1

/¶LJLHQH#SHUVRQDOH

,O# EDJQR# q# DWWUH]]DWR# QRUPDOPHQWH/# QRQ# ULFKLHGH# SDUWLFRODUL# DFFRUJLPHQWL1#3HU# VFUXSROR# DEELDPR
SHQVDWR#GL#PHWWHUH#GHOOH#UXELQHWWHULH#FRQ#VHQVRUH#G¶DWWLYD]LRQH1

/D#FDPHUD#GD#OHWWR

3HU#RUD##VRQR#VWDWL#SUHYLVWL#O¶DFTXLVWR#GHO#OHWWR#H#GHOO¶DUPDGLR1#,O#OHWWR#FRQ#WHVWDWD#LPERWWLWD/#PHQWUH
O¶DUPDGLR#FRQ#DQWH#VFRUUHYROL1

/D#FDVD#QRQ#YHUUj#FRPSOHWDPHQWH#DUUHGDWD/#SHU#GDUH#OD#SRVVLELOLWj#D#&ODXGLD#H#*LRUJLR#GL#YLYHUOD#H
FDSLUH#OH#ORUR#HVLJHQ]H/#SULPD#GL#FRPPHWWHUH#HUURUL#H#QRQ#SRWHUOL#ULPHGLDUH1#,QROWUH/#DG#RJJL/#OD#VSHVD
VRVWHQXWD#q#DEEDVWDQ]D#FRQVLVWHQWH/#q#TXLQGL#JLXVWR#FKH#FL#VLD#XQD#VRVSHQVLRQH#WHPSRUDQHD#GHOOH#VSHVH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#1RUPD#$OORQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#63

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

6RQR# ULSRUWDWL# TXL# GL# VHJXLWR# PRGHOOL/# FDUDWWHULVWLFKH# WHFQLFKH/# SHUVRQDOL]]D]LRQH# GHJOL# DXVLOL
RUGLQDWL1

:14#*OL#VSRVWDPHQWL

3RUWH#VFRUUHYROL

0RGHOOR=#6FULJQR#EDVH/#ODFFDWD#ELDQFD1
'LPHQVLRQL#;3[5431

&DUDWWHULVWLFKH#WHFQLFKH=
x# 3RUWD#VFRUUHYROH#LQ#OHJQR#FRQ#DQWD#PRELOH#WDPEXUDWD>
x# %RUGL#LPSLDOODFFLDWL>
x# 7HODLR#LQ#OLVWHOODUH#LPSLDOODFFLDWR#>
x# &RSULELOL#DG#LQFDVWUR#LQ#PXOWLVWUDWR
x# 6HUUDWXUD#D#JDQFLR#FRQ#QRWWROLQR1

3UH]]R=#(XUR#<<4/8<#+663/86#FDG1#[#6#SRUWH,
&RVWL#DJJLXQWLYL#SHU#RQHUL#H#PDJLVWHUL#GL#IRUQLWXUD#H#UHDOL]]D]LRQH=##(XUR#:34/4#+566/:3#FDG1#[#6#SRUWH,

0RGHOOR=##6LSDULXP#GL#5LPDGHVLR
'LPHQVLRQL#;3[543

&DUDWWHULVWLFKH#WHFQLFKH=
x# VWUXWWXUD#LQ#DOOXPLQLR>
x# SDQQHOOR#LQ#YHWUR#VDWLQDWR1

3UH]]R=#(XUR#46;:/33#FDG1
&RVWL#DJJLXQWLYL#SHU#RQHUL#H#PDJLVWHUL#GL#IRUQLWXUD#H#UHDOL]]D]LRQH=#(XUR#566/:3#FDG1

3DUTXHW

0RGHOOR#=#8:;48QL#GL#9LUDJ

&DUDWWHULVWLFKH#=
x# EHWXOOD>
x# DQWLPDFFKLD>
x# PDWHULDOH#IRQRDVVRUEHQWH1

3UH]]R=#(XUR#5678/33#+68/33#DO#PT1#[#9:#PT1,

:15#/D#FXFLQD

3HU#TXDQWR#ULJXDUGD#JOL#HOHWWURGRPHVWLFL/#DEELDPR# LQWHQ]LRQH#GL#HIIHWWXDUH# +GRSR# OD#FRQVHJQD,#XQD
JDUDQ]LD#VXSSOHPHQWDUH#D#TXHOOD#JLj#LQFOXVD/#FKH#FRSUD#PDQRGRSHUD#H# #ULFDPEL#IXQ]LRQDOL#SHU#8#DQQL1
1RQ#HVVHQGR#D#FRQRVFHQ]D#GHJOL#LPSRUWL/#LSRWL]]LDPR#XQD#VSHVD#GL#(XUR#733/33#+(XUR#433/33#SHU#RJQL
HOHWWURGRPHVWLFR,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#1RUPD#$OORQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#63

/DYDVWRYLJOLH

0RGHOOR=#0LHOH#0RGHOOR#*974#3/86#:#+FODVVH#GL#HIILFLHQ]D#HQHUJHWLFD#$,

&DUDWWHULVWLFKH#WHFQLFKH=
x# 0RGHOOR#LQWHJUDWR=#YLHQH#LQFDVVDWR#VRWWR#LO#SLDQR#GL#ODYRUR>
x# 7DVWL# VHOH]LRQH#SURJUDPPD#SHU# 7# WHPSHUDWXUH# +83�&288�&298�&2:8�&,=# WXWWL# L#SURJUDPPL#GL

ODYDJJLR#SRVVRQR#HVVHUH#LPSRVWDWL#FRPRGDPHQWH#PHGLDQWH#WDVWL#GL#VHOH]LRQH#SURJUDPPD>
x# 6HOHWWRUH#XQLFR#SHU#SURJUDPPL#H#SHU#7#WHPSHUDWXUH#+83�&288�&298�&2:8�&,=#WXWWL#L#SURJUDPPL

H#OH#WHPSHUDWXUH#VRQR#LPSRVWDELOL#WUDPLWH#XQ#VHOHWWRUH#XQLFR>
x# 'HSXUDWRUH# D# VHQVRUH=# OD# GXUH]]D# GHOO*DFTXD# YLHQH# LPSRVWDWD# DXWRPDWLFDPHQWH

LQGLSHQGHQWHPHQWH#GDOOH#FDUDWWHULVWLFKH#GHOO*DFTXD#SUHVHQWH#VXO#OXRJR#GL#LQVWDOOD]LRQH>
x# 'HOLFDWR#78�&=#q#XQ#SURJUDPPD#VSHFLDOH#SHU#ELFFKLHUL#FRQ# WHFQLFD#GL# ODYDJJLR# LQWHOOLJHQWH#H

UHJROD]LRQH#DXWRPDWLFD#GHOOD#GXUH]]D#G*DFTXD>
x# &DVVHWWR#SRVDWH#+6&,=#IDFLOLWD#LO#FDULFR#H#SHUPHWWH#XQD#IDFLOH#HVWUD]LRQH#GHOOH#SRVDWH#D#FRPRGD

DOWH]]D/#RIIUH#OD#PDVVLPD#LJLHQH#H#PDJJLRUH#VSD]LR#QHO#FHVWHOOR#LQIHULRUH1
x# &RPDQGR# 1RYRWURQLF=# HYHQWXDOL# HUURUL# YHQJRQR# PHPRUL]]DWL# HG# LQGLFDWL# GLUHWWDPHQWH

DOO¶DVVLVWHQ]D#WHFQLFD#LQ#FDVR#GL#JXDVWR>
x# )OXVVRPHWUR=#LO#IOXVVRPHWUR#FROOHJDWR#DO#FRPDQGR#1RYRWURQLF#+LQWHJUDWR#QHOOD#WDVFD#G*DIIOXVVR

DFTXD,#FRQVHQWH#GL#FRPDQGDUH#HOHWWURQLFDPHQWH#O*HVDWWD#TXDQWLWj#GL#DFTXD#LQ#DIIOXVVR>
x# 3UHVHOH]LRQH# WHPSR=# O¶LQL]LR# GL# XQ# SURJUDPPD# GL# ODYDJJLR# SXz# HVVHUH# SUHVHOH]LRQDWR/# D

VHFRQGD#GHO#PRGHOOR#GD#4#D#<#RUH#ILQR#DG#XQ#PDVVLPR#GL#57#RUH>
x# ,QGLFD]LRQH# WHPSR# UHVLGXR=# GRSR# O¶LQL]LR# GHO# SURJUDPPD# YLHQH# LQGLFDWR# LQ#PLQXWL# LO# WHPSR

PDQFDQWH#DOOD#ILQH#GHO#SURJUDPPD>
x# (&206HQVRUH=#LO#JUDGR#GL#VSRUFR#GHOO¶DFTXD#GHO#ODYDJJLR#YLHQH#PLVXUDWR#FRQ#XQ#UDJJLR#GL#OXFH1

/*(&206HQVRUH#GHWHUPLQD#OD#TXDQWLWj#GL#DFTXD#DSSURSULDWD#D#VHFRQGD#GHO#JUDGR#GL#VSRUFR>
x# &HVWHOOR# VXSHULRUH# UHJRODELOH# LQ# DOWH]]D=# FRQVHQWH# XQD# VHPSOLFH# UHJROD]LRQH# LQ# DOWH]]D# GHO

FHVWHOOR#VXSHULRUH>
x# 0LVXUH# SLDWWL=# JUD]LH# DOOD# UHJROD]LRQH# GHO# FHVWHOOR# VXSHULRUH# SRVVRQR# HVVHUH# ODYDWL# SLDWWL# GL

GLYHUVH#GLPHQVLRQL>
x# $FFHVVRUL#HVWUDLELOL#QHO#FHVWHOOR#LQIHULRUH>
x# 6LVWHPD#GL#ILOWUL=#7ULSOR#VLVWHPD#GL#ILOWUL/#FRVWLWXLWR#GD#ILOWUR#JURVVR/#ILOWUR#ILQH#H#PLFURILOWUR>
x# $VFLXJDWXUD#7XUERWKHUPLF=# O*DULD#XPLGD#YLHQH#DVSLUDWD#GDOOD#YDVFD#G*DFTXD/#PHVFRODWD#DOO*DULD

DPELHQWH#IUHGGD#H#FRQYRJOLDWD#YHUVR#O*HVWHUQR#VHQ]D#DOFXQD#IXRULXVFLWD#GL#YDSRUH#YLVLELOH>
x# $VFLXJDWXUD#D#FLUFROD]LRQH#G*DULD#H#FRQGHQVD]LRQH=#XQ#YHQWLODWRUH#SURYYHGH#D#FRQGHQVDUH#O*DULD

FDOGD# H# XPLGD# VXO# VHUEDWRLR# G*DFTXD# IUHGGD# QHOOD# SDUHWH# ODWHUDOH1#/*DULD# GHXPLGLILFDWD# YLHQH
VXFFHVVLYDPHQWH#ULFRQYRJOLDWD#QHO#FLUFXLWR#LQWHUQR#SHU#O*DVFLXJDWXUD>

x# (*6#0#'XUH]]D#DFTXD#GL#ODYDJJLR/#FRQWUROODWD#HOHWWURQLFDPHQWH=#O*HOHWWURQLFD#GHWHUPLQD/#FRQ#OD
PDVVLPD#SUHFLVLRQH/#OD#TXDQWLWj#GL#DFTXD#GL#FRQGXWWXUD#GD#LQWHJUDUH#SHU#RWWHQHUH#OD#QHFHVVDULD
GXUH]]D#GHOO*DFTXD#QHOOH#YDULH#IDVL#GHL#SURJUDPPL#GL#ODYDJJLR>

x# 0DVVLPD# VLOHQ]LRVLWj=# XQD# QXRYD# JXLGD0DFTXD# FRQVHQWH# XQD# ULGX]LRQH# GHOOD# UXPRURVLWj
GHOO¶DSSDUHFFKLR=#L#YDORUL#YHQJRQR#PLVXUDWL#VHFRQGR#OD#QRUPD#(80(1#93:37062,(/#:3726>

x# 6SLH#GL# FRQWUROOR#SHU# DIIOXVVR# H# VFDULFR#GHOO*DFTXD=#XQ#GLVWXUER#QHOO¶DIIOXVVR# R#QHOOR# VFDULFR
GHOO¶DFTXD#YLHQH#LPPHGLDWDPHQWH#VHJQDODWR#WUDPLWH#/HG#OXPLQRVL>

x# 6FDOGD0DFTXD#LVWDQWDQHR=#VLVWHPD#GL#ULVFDOGDPHQWR/#SRVL]LRQDWR#ODWHUDOPHQWH#QHOO¶DSSDUHFFKLR1
/H#VWRYLJOLH#GL#SODVWLFD#HYHQWXDOPHQWH#FDGXWH#GDO#FHVWHOOR#QRQ#SRVVRQR#IRQGHUVL1#6L#JDUDQWLVFH
O¶DVVHQ]D# GL# FDWWLYL# RGRUL# FDXVDWL# GDO# EUXFLDUVL# GL# UHVLGXL# GL# FLER# VXOOH# UHVLVWHQ]H# GL
ULVFDOGDPHQWR>

x# :DWHUSURRI06\VWHP=# VLVWHPD# GL# SURWH]LRQH# FRQWUR# GDQQL# FDXVDWL# GD# HYHQWXDOH# IXRULXVFLWD# GL
DFTXD>

x# )XQ]LRQH# %6ROR# WRS%#/DYDJJLR#QHL#FHVWHOOL#VXSHULRUL=#SRVVLELOLWj#GL# ODYDJJLR#QHO#VROR#FHVWHOOR
VXSHULRUH#H#FDVVHWWR#SRVDWH#FRQ#ULGRWWL#YDORUL#GL#FRQVXPR1

3HUVRQDOL]]D]LRQH=
x# 3UHGLVSRVL]LRQH#SHU#SHUVRQH#QRQ#YHGHQWL



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#1RUPD#$OORQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#63

3UH]]R=#(XUR##:93/35# +:63/:<#.#,9$#7(,

/DYDWULFH

0RGHOOR=#0LHOH#0RGHOOR#:;97#::&6#+FODVVH#GL#HIILFLHQ]D#HQHUJHWLFD#$,

&DUDWWHULVWLFKH#WHFQLFKH=
x# (OHWWURQLFD#LQWHOOLJHQWH=#OD#ODYDWULFH#QRQ#q#VRJJHWWD#DG#XVXUD#H#q#GRWDWD#GL#QXPHURVL#SURJUDPPL

H#GL#RJQL#FRPIRUW#G¶XWLOL]]R>
x# 8SGDWH=#OD#IXQ]LRQH#8SGDWH#SHUPHWWH#XQD#DWWXDOL]]D]LRQH#GHL#SURJUDPPL1#&Lz#DYYLHQH#WUDPLWH

XQ#VHPSOLFH#FROOHJDPHQWR#GHO#FRPSXWHU#GHOO¶DVVLVWHQ]D#WHFQLFD#DOOD#SURSULD#ODYDELDQFKHULD>
x# 6HOHWWRUH#XQLFR=# OD# ODYDELDQFKHULD# q#SDUWLFRODUPHQWH# VHPSOLFH#GD# LPSRVWDUH#JUD]LH# DO# VHWWRUH

XQLFR# FRQ# LPSRVWD]LRQH# LQWHJUDWD# GHOOD# WHPSHUDWXUD1# 3HU# RJQL# VLQJROR# SURJUDPPD# OH
WHPSHUDWXUH#DGDWWH>

x# 4933#J2PLQ1#LQ#FHQWULIXJD]LRQH=#OD#ODYDELDQFKHULD#0LHOH#FHQWULIXJD##ILQR#D#4933#J2PLQ1#/¶DYYLR
OHQWR#GHOOD#FHQWULIXJD]LRQH#JDUDQWLVFH#LO#WUDWWDPHQWR#GHOLFDWR#GHOOD#ELDQFKHULD>

x# $XWRPDWLVPR# GL# TXDQWLWj=# JUD]LH# DOO¶DXWRPDWLVPR# GL# TXDQWLWj# OD# PDFFKLQD# q# LQ# JUDGR# GL
GHFLGHUH#TXDQWD#DFTXD#VHUYH#SHU#XQ#GHWHUPLQDWR#FDULFR#GL#ELDQFKHULD>

x# 0DVVLPD#VLOHQ]LRVLWj=#OD#ODYDELDQFKHULD#0LHOH#q#GRWDWD#GL#SUHJLDWR#PDWHULDOH#IRQRDVVRUEHQWH>
x# )DFLOLWj#GL#XWLOL]]R=##QHOOD#ODYDELDQFKHULD##q#SDUWLFRODUPHQWH#IDFLOH#DFFHGHUH#DO#ILOWUR#H#SXOLUOR>
x# 3UHVHOH]LRQH#DYYLR#H#LQGLFD]LRQH#WHPSR#UHVLGXR#=#OD#SUHVHOH]LRQH#DYYLR#DXWRPDWLFD#SHUPHWWH#OD

SURJUDPPD]LRQH#GHO#ODYDJJLR#ILQR#D#57#RUH1#/¶LQGLFD]LRQH#GHO#WHPSR#UHVLGXR#FRPXQLFD#TXDQWR
WHPSR#PDQFD#DOOD#ILQH#GHO#ODYDJJLR1

3HUVRQDOL]]D]LRQH=
x# 3UHGLVSRVL]LRQH#SHU#SHUVRQH#QRQ#YHGHQWL1

3UH]]R=#(XUR##;;3/;:# +;79/<<#.#,9$#7(,

)RUQR

0RGHOOR=#0LHOH#0RGHOOR#+643%

&DUDWWHULVWLFKH#WHFQLFKH=
�# 6LVWHPD#7KHUPRYHQW#SOXV#0LHOH=##FRQVHQWH#XQD#WUDVPLVVLRQH#RWWLPDOH#GHO#FDORUH#JUD]LH#DG#XQD

UHVLVWHQ]D#DQXODUH#H#XQ#SRWHQWH#YHQWLODWRUH>
�# 5LVFDOGDPHQWR#UDSLGR=#ULGX]LRQH#GHO#WHPSR#GL#ULVFDOGDPHQWR#ILQR#DO#83(>
�# 5HJROD]LRQH# HOHWWURQLFD# GHOOD# WHPSHUDWXUD=# SUHFLVD# UHJROD]LRQH# GHOOD# WHPSHUDWXUD# GD# 63�&# D

633�&#PHGLDQWH#XQ#FRQWUROOR#HOHWWURQLFR#GHOOD#WHPSHUDWXUD#DOO¶LQWHUQR#GHO#IRUQR>
�# 3URSRVWD#GL# WHPSHUDWXUD#SHU# LO# IRUQR=#QRQ# DSSHQD# VHOH]LRQDWR#XQ# WLSR#GL# IXQ]LRQDPHQWR/#QHO

GLVSOD\# DSSDUH# XQD# SURSRVWD# GL# WHPSHUDWXUD# SHU# RJQL# WLSR# GL# FRWWXUD1# /D# WHPSHUDWXUD# SXz
FRPXQTXH#HVVHUH#YDULDWD#D#VHFRQGD#GHOOH#HVLJHQ]H>

�# ,QGLFD]LRQH#WHPSR#UHVLGXR=#XWLOL]]DQGR#OD#VRQGD#WHUPRPHWULFD#O¶LQGLFD]LRQH#GHOOD#WHPSHUDWXUD
GHO#QXFOHR#VL#PRGLILFD/#GRSR#XQ#FHUWR#WHPSR/#LQ#LQGLFD]LRQH#GHO#WHPSR#FKH#PDQFD#DOOD#ILQH#GHO
SURFHGLPHQWR#GL#FRWWXUD>

�# ,QGLFD]LRQH#GHOOD# WHPSHUDWXUD=# LQGLFD]LRQH#HOHWWURQLFD#GHOOD# WHPSHUDWXUD# UHDOH#DOO¶LQWHUQR#GHO
IRUQR>

�# ,QWHUUXWWRUH# FRQWDWWR# VSRUWHOOR=# FRQ# O¶DSHUWXUD# GHOOR# VSRUWHOOR# GHO# IRUQR# VL# GLVLQVHULVFRQR
DXWRPDWLFDPHQWH#OD#YHQWROD#HG#LO#ULVFDOGDPHQWR>

�# &DWDOL]]DWRUH#$LU0&OHDQ=#HOLPLQD#L#JUDVVL#GDOOH#IXPDQH#LQ#XVFLWD#GDO#IRUQR>
�# 6SRUWHOOR#GHO#IRUQR#&OHDQ#*ODV=#LQWHUQR#GHOOR#VSRUWHOOR#FRPSOHWDPHQWH#LQ#YHWUR#SHU#IDFLOLWDUH#OD

SXOL]LD#H#IRUQLUH#XQD#VXSHUILFLH#SLDQD#SHU#DSSRJJLDUH#OH#SHQWROH>
�# 6LVWHPD#GL# UDIIUHGGDPHQWR# IXPDQH#SOXV=# DVSLUD]LRQH#GHOOH# IXPDQH#GDO# IRUQR# H#PLVFHOD]LRQH

FRQ#DULD#DPELHQWH>#VROR#LQ#VHJXLWR#FRQYRJOLDPHQWR#YHUVR#O¶DSHUWXUD#GL#VILDWR1#5DIIUHGGDPHQWR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#1RUPD#$OORQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#63

GHOO¶DSSDUHFFKLR1# )XQ]LRQDPHQWR# VXSSOHPHQWDUH# FRPDQGDWR# D# WHPSHUDWXUD1# 1HVVXQD# XVFLWD
FRQFHQWUDWD#GL#IXPDQH>

�# 'RWD]LRQH#3HUIHFW0&OHDQ=#6RQR#GRWDWL#GL#3HUIHFW0&OHDQ=
0# YDQR#GHO#IRUQR/#SODFFD/#OHFFDUGD/#JULJOLD#FRPELQDWD#H#JULJOLH#GL#DFFRJOLPHQWR>
0# SDUHWH#SRVWHULRUH#GHO#YDQR#GL#FRWWXUD#H#FLHOR#GHO#IRUQR#FRQ#ULYHVWLPHQWR#FDWDOLWLFR1

3HUVRQDOL]]D]LRQH=
�# 'LVLQVHULPHQWR# GL# VLFXUH]]D=# SHU# RJQL# IXQ]LRQH# q# SURJUDPPDWD# XQD# GXUDWD# G¶HVHUFL]LR

PDVVLPD1#6H#TXHVWD#YLHQH#VXSHUDWD/#LO#IRUQR#VL#GLVLQVHULVFH#DXWRPDWLFDPHQWH>
�# )URQWDOH# IUHGGR#6HQVLELOH# DEEDVVDPHQWR#GHOOD# WHPSHUDWXUD# VXO# IURQWDOH#GHO# IRUQR#SHU# IRUQL# H

FXFLQH/#JUD]LH#DOOR#VSRUWHOOR#&OHDQ#*ODV#GRWDWR#GL#6#YHWUL=# ULGX]LRQH#D#FD1#83�&# +PLVXUD]LRQH
HIIHWWXDWD#FRQ#WHPSHUDWXUD#DPELHQWH#GL#FD1#53�&#H#IXQ]LRQH#7KHUPRYHQW#D#533�&,1

3UH]]R=#(XUR##:74/55 +:45/:4#.#,9$#7(,

3LDQR#GL#FRWWXUD

0RGHOOR=#5(;#LQ#9HWURFHUDPLFD#0RGHOOR#.:75;
1HL#SLDQL#FRWWXUD#LQ#YHWURFHUDPLFD#D#LQGX]LRQH#VL#ULVFDOGD#VROWDQWR#OD#SDUWH#GHOOD#SLDVWUD#D#FRQWDWWR#FRQ
OD# SHQWROD1# /D# FRWWXUD# VL# LQWHUURPSH# QRQ# DSSHQD# OD# VL# WRJOLH1# 1HO# SLDQR# FRWWXUD# D# LQGX]LRQH
O¶DOLPHQWD]LRQH# HOHWWULFD# FUHD# XQ# FDPSR#PDJQHWLFR# FKH# SURYRFD# FRUUHQWL# VXO# IRQGR# GHO# UHFLSLHQWH1
3RLFKp#LO#FDORUH#q#SURGRWWR#GLUHWWDPHQWH#DOO¶LQWHUQR#GHOOD#SHQWROD#OD#FRWWXUD#QRQ#LPSOLFD#GLVSHUVLRQL# GL
FDORUH#H#SHUGLWH#GL#HQHUJLD#HOHWWULFD1#'XUDQWH# OD#FRWWXUD# LO#SLDQR# LQ#YHWURFHUDPLFD# ULPDQH# IUHGGR/#H# OD
WHPSHUDWXUD#DXPHQWD#VRODPHQWH#QHOOD#]RQD#D#FRQWDWWR#GLUHWWR#FRQ#LO#UHFLSLHQWH1

&DUDWWHULVWLFKH#WHFQLFKH=
x# ODUJKH]]D=#93#&01
x# SRWHQ]D#PDVVLPD#DVVRUELWD=#5/7#NZ
x# QXPHUR#]RQH#FRWWXUD=#7
x# QXPHUR#OLYHOOL#SRWHQ]D=#<
x# FRORUH=#QHUR

3HUVRQDOL]]D]LRQH=
x# FRQWUROOR#HOHWWURQLFR>
x# VSHJQLPHQWR#DXWRPDWLFR>
x# VLFXUH]]D#EDPELQR1

3UH]]R=#(XUR##<:3/73# +<66/3:#.#,9$#7(,

:16#/D#PRELOLD

'LYDQL

0RGHOOR=#6SHFXODULD#GL#3ROWURQHVRIj

3UH]]R=#(XUR#578;/67#+455</4:#[#5,

0RELOH#VRVSHVR#+GLVHJQR#DOOHJDWR,

0RGHOOR=#0DVWHU26XUSULVH#GL#2OLYLHUL



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#1RUPD#$OORQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4;#GL#63

&DUDWWHULVWLFKH=
x# HOHPHQWL#FRQWHQLWRUL#FRQ#FHVWRQL#GD#SRVL]LRQDUH#VRVSHVL>

'LPHQVLRQL=#497/6[75S[68/5K#FP1
x# WRS#GL#ILQLWXUD#VXSHULRUH>

'LPHQVLRQL=#45;/9[76S[4/9K#FP1
x# HOHPHQWL#YHWULQD#FRQ#WHODLR#LQ#DOOXPLQLR#H#YHWUR#VDWLQDWR>

'LPHQVLRQL=#497/6[66S[68/5K#FP1

3UH]]R=#(XUR#4854/33

7DYROLQR#FHQWUDOH

0RGHOOR=#&DSROLQHD#GL#&DOOLJDULV
'LPHQVLRQL=#453[93S[65078K#FP1

&DUDWWHULVWLFKH=
x# ILQLWXUD#LQ#FLOLHJLR>
x# SLDQR#VFRUUHYROH#LQ#YHWUR#VHULJUDIDWR1

3UH]]R=#(XUR#754/73

/HWWR

0RGHOOR=#/REHD#GL#6LPDP
'LPHQVLRQL=#4:8[553S[435K#FP1

&DUDWWHULVWLFKH=
x# WHVWLHUD#UHFOLQDELOH>
x# WHVWLHUD#LPERWWLWD>
x# ULYHVWLPHQWR#VIRGHUDELOH1

3UH]]R=#(XUR#5647/33

$UPDGLR#LQ#FDPHUD

0RGHOOR=#0/5#GL#/$JR
'LPHQVLRQL=#5;5/5[9:/6S[593/4K#FP1

&DUDWWHULVWLFKH=
x# 5#DQWH#VFRUUHYROL>
x# OH#DQWH#VRQR#LQ#YHWUR#VDEELDWR#H#QRFH#VELDQFDWR>
x# SURILOL#LQ#DOOXPLQLR>
x# JXDUQL]LRQH#SURWHWWLYD#DQWLSROYHUH1

3UH]]R=#(XUR#5;:7/33

$UPDGLR#LQ#FRUULGRLR

0RGHOOR=#693#*UDGL#GL#2OLYLHUL
'LPHQVLRQL=6:8[98S[593/4K#FP1

&DUDWWHULVWLFKH=
x# 5#DQWH#VFRUUHYROL>
x# OH#DQWH#VRQR#ODFFDWH#ELDQFR>



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#1RUPD#$OORQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4<#GL#63

x# SURILOL#LQ#DOOXPLQLR>
x# JXDUQL]LRQH#SURWHWWLYD#DQWLSROYHUH1

3UH]]R=#(XUR#67<;/<<

:16# ,O#EDJQR

5XELQHWWL#SHU#ELGHW#H#ODYDER

0RGHOOR=#4XDQWXP#GL#,GHDO#6WDQGDUG

&DUDWWHULVWLFKH#WHFQLFKH=
x# 6HQVRUH#SHU#O¶DWWLYD]LRQH#GHO#IOXVVR#G¶DFTXD>

3UH]]R=#(XUR#46<9/;3#+9<;/73#FDG1#[#5,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#1RUPD#$OORQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#53#GL#63

;1 5,68/7$7,

/D# FDVD# DG# RJJL# QRQ# q# DQFRUD# FRQFOXVD/# TXLQGL# QRQ# q# IDFLOH# WUDFFLDUH# XQ# TXDGUR# HVDXULHQWH# GHL
ULVXOWDWL#HIIHWWLYDPHQWH# UDJJLXQWL# LQ#FRQVHJXHQ]D#GHJOL# LQWHUYHQWL#DWWXDWL# ILQRUD1#*OL#DXVLOL#SUHYLVWL/# LQ
SDUWLFRODU#PRGR#JOL#HOHWWURGRPHVWLFL#DGDWWDWL#YHUUDQQR#FRQVHJQDWL#DG#DSULOH/# LQVLHPH#DL#PRELOL1#1HOOD
VFHOWD#GHL#PRELOL/#DEELDPR#RSWDWR#SHU#PRELOL#VRVSHVL/#GDWD# OD#PDJJLRUH# IDFLOLWj#QHOOD#SXOL]LD#H#SHU# OD
PDJJLRUH#IUXLELOLWj#+SRVL]LRQDPHQWR#HUJRQRPLFR#,1

;14#,#ULVXOWDWL#DWWXDOL

6L#SXz#FRPXQTXH#FHUFDUH#GL# WUDFFLDUH#GHL#SULPL# ULVXOWDWL/#DWWUDYHUVR#XQ¶DQDOLVL#GHOOH#DVSHWWDWLYH#GL
&ODXGLD#H#GHL#VXRL#IDPLOLDUL/#WHQHQGR#SUHVHQWH#FKH#OD#YDOXWD]LRQH#SXz#HVVHUH#DWWXDWD#D#GLYHUVL#OLYHOOL=

�# $#OLYHOOR#LQGLYLGXDOH>
�# $#OLYHOOR#GHOOD#IDPLJOLD1

$#OLYHOOR#LQGLYLGXDOH

/D# SURVSHWWLYD# FKH# VL# DSUH# q# O¶LQGLSHQGHQ]D# GL#&ODXGLD# QHL# FRQIURQWL# GHOOD# IDPLJOLD1#&ODXGLD/# q
VRGGLVIDWWD# GL# WXWWH# OH# FRQVLGHUD]LRQL# IDWWH# ILQR# DG# RUD1# 3VLFRORJLFDPHQWH# DSSDUH# WUDQTXLOOD/# KD
DEEDQGRQDWR#TXHOOH#DQVLH#FKH#YHQLYDQR#D#FUHDUVL#DO#SHQVLHUR#GL#HVVHUH#GD#VROD#QHOOD#JHVWLRQH#GHOOD#FDVD1
,QROWUH#DSSDUH# VRGGLVIDWWD#TXDQGR# LO# VXR#SHQVLHUR#YROD# DO#PRPHQWR# LQ# FXL#QRQ#FL# VDUDQQR#SL�# L# VXRL
JHQLWRUL/#SXQWR#IRFDOH#ILQR#DG#RUD#GHOOD#VXD#DXWRQRPLD1

$#OLYHOOR#IDPLOLDUH

$QFKH# OD# IDPLJOLD#VHPEUD#HVVHUH#VRGGLVIDWWD#GHO# ODYRUR#HIIHWWXDWR# ILQR#DG#RUD1# ,#FRVWL/#D#GHWWD#GHL
JHQLWRUL/#VRQR#DEEDVWDQ]D#HOHYDWL/#SRLFKp#&ODXGLD#KD#VFHOWR#PRELOL#GL#TXDOLWj#H#GL#GHVLJQ1

0D# OD# VRGGLVID]LRQH# SHU# LO# ODYRUR# VYROWR# VXSHUD# LO# SHQVLHUR# GHL# VROGL1#$QFKH# SHU# ORUR# q#PROWR
LPSRUWDQWH# OD# SURVSHWWLYD# IXWXUD/# FRPH# GLPLQXLUH# LO# ORUR# FDULFR# DVVLVWHQ]LDOH1# ,Q# TXHVWD# SURVSHWWLYD
&ODXGLD#QRQ#VDUj# WRWDOPHQWH# LQGLSHQGHQWH/#PD#DYUj#ELVRJQR#GL#XQD#SHUVRQD#FKH# OH#VWLUL#H#FKH#DOPHQR
XQD#YROWD#DOOD#VHWWLPDQD#O¶DLXWL#QHOOH#IDFFHQGH#GRPHVWLFKH1#3HU#RUD#VL#VRQR#UHVH#GLVSRQLELOL#OD#PDPPD#H
OD#IXWXUD#VXRFHUD1

4XDORUD#SHU#PRWLYL#GL#VDOXWH#R#DOWUR#OH#VLJQRUH#QRQ#ULXVFLUDQQR#SL�#DG#HVVHUH#G¶DLXWR#EDVWHUj#FHUFDUH
XQD#SHUVRQD#FKH#OR#IDFFLD#GL#SURIHVVLRQH1

;15#,#ULVXOWDWL#IXWXUL

4XHVWD#YHULILFD#LQL]LDOH#SRWUHEEH#DSSDULUH#ILQ#WURSSR#RWWLPLVWD1#0D#LO#IDWWR#VWHVVR#FKH#DOFXQH#VFHOWH
VLDQR#VWDWH# IDWWH# LQ# UHOD]LRQH#DOOH# OLPLWD]LRQL#HVLVWHQWL#DOO¶LQWHUQR#GHOOD#FDVD# LQ#FXL#&ODXGLD#YLYH#FRQ# L
JHQLWRUL/#IDQQR#EHQ#VSHUDUH#SHU#LO#IXWXUR1
# ,O#SURJHWWR#GRYUHEEH# HVVHUH# ULSUHVR# H#YHULILFDWR#QHO# IXWXUR/#TXDQGR#&ODXGLD# H#*LRUJLR# DELWHUDQQR
QHOO¶DSSDUWDPHQWR/#H#DYUDQQR#SUHVR#IDPLOLDULWj#FRQ#OD#QXRYD#RUJDQL]]D]LRQH1

4XHVWR# SRWUHEEH# VHUYLUH# QHO# FRPSOHWDPHQWR# GHOO¶DUUHGDPHQWR# GHOOD# FDVD/# ULYHGHQGR# DOFXQL
LQWHUYHQWL#H#SURVSHWWDQGR#TXHOOL#IXWXUL1

(¶#GLIILFLOH#DPPHWWHUH#FKH#LQ#TXHVWR#SURJHWWR#KR#ULSRVWR#PROWLVVLPH#VSHUDQ]H/#ROWUH#DOO¶HVVHUH#VWDWD
PROWR#VRWWR#SUHVVLRQH#SHU#OD#UHVSRQVDELOLWj#FKH#PL#q#VWDWD#DWWULEXLWD1

,Q#PRGR#SDUWLFRODUH#D#OLYHOOR#ILQDQ]LDULR/#SRLFKp#GRYHYR#IDUH#L#FRQWL#FRQ#VROGL#QRQ#PLHL1

'D#TXHVWR#SURJHWWR#PL#DVSHWWR#LO#FRQVHJXLPHQWR#GHL#VHJXHQWL#ULVXOWDWL=



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#1RUPD#$OORQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#54#GL#63

�# $#OLYHOOR#LQGLYLGXDOH

# &ODXGLD# KD# FKLHVWR# GL# HVVHUH# LQGLSHQGHQWH1# ,O# SRWHU# XWLOL]]DUH# HOHWWURGRPHVWLFL# DFFHVVLELOL# q# XQD
JUDQGH#FRQTXLVWD1#,O#SRVL]LRQDPHQWR#GHOO¶DSSDUWDPHQWR/#OD#GLVWULEX]LRQH#GHOOH#VWDQ]H/#OD#YLFLQDQ]D#FRQ
OD# VWD]LRQH# IHUURYLDULD# H# OD# VWD]LRQH# GHJOL# DXWREXV/# OD# YLFLQDQ]D# FRQ# LO# VXSHUPHUFDWR# GDQQR# WXWWH# OH
SUHURJDWLYH#SHU#HVVHUOR1

2UD#VWD#D#&ODXGLD#ULXVFLUH#D#VRVWLWXLUH#L#YHFFKL#VFKHPL#PHQWDOL#SHU#IDUH#VSD]LR#D#GHL#QXRYL1#/¶LQL]LR
GHOOD# YLWD# FRQLXJDOH# VLFXUDPHQWH# OH# SRUWHUj# GHL# FDPELDPHQWL/# GRYUj# ULRUJDQL]]DUH# OD# VXD# YLWD# LQ
IXQ]LRQH#GHO#PDULWR/#GHOOD#FDVD/#H##GHL#ILJOL#FKH#YHUUDQQR1

�# $#OLYHOOR#IDPLOLDUH

/D#QHFHVVLWj#GL#ULYHGHUH#OH#PRGDOLWj#DVVLVWHQ]LDOL#VHPEUD#HVVHUH#XQ#PHVVDJJLR#DFTXLVLWR#SLHQDPHQWH
GD#SDUWH#GHL#IDPLOLDUL1#&Lz#FKH#SHUz#KR#FHUFDWR#GL#VSLHJDUH#q#FKH#&ODXGLD#QHL#SULPL#PHVL#GL#PDWULPRQLR
DYUj#ELVRJQR#GL#DLXWR#QHOO¶DFTXLVL]LRQH#GL#QXRYL#VFKHPL#H#GL#QXRYL#ULWPL1

/D#IDPLJOLD#DYUj#VLFXUDPHQWH#XQ#DOOHJJHULPHQWR#GHO#FDULFR#DVVLVWHQ]LDOH/#PD#QRQ#GD#VXELWR1#(¶#XQ
ULVXOWDWR#RWWHQLELOH#VXO#OXQJR#SHULRGR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#1RUPD#$OORQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#55#GL#63

<1 352*5$00$#23(5$7,92#3(5#/$#5($/,==$=,21(
'(//¶,17(59(172

<14#$QDOLVL#GHOOD#SUHGLVSRVL]LRQH#GHOO¶XWHQWH

&ODXGLD# VL# q# UHVD# FRQWR# FKH# OD# VXD# TXDOLWj# GHOOD# YLWD# H# TXHOOD# GHL# VXRL# IDPLOLDUL# SRWHYD# HVVHUH
PLJOLRUDWD#DWWUDYHUVR#O¶XWLOL]]R#GL#DXVLOL#WHFQLFL#H#VWXGLDQGR#RSSRUWXQDPHQWH#OD#FDVD#LQ#FRVWUX]LRQH1#*OL
DPELHQWL#DELWXDOL/#GRYH#KD#WUDVFRUVR#H#WUDVFRUUHUj#OD#VXD#YLWD#ILQR#DO#PDWULPRQLR/#QRQ#VRQR#DGDWWL#DG#XQ
QRQ#YHGHQWH1#6RQR#HPHUVH#PROWL#GLIHWWL/#FKH#RSSRUWXQDPHQWH#GHILQLWL#VRQR#VWDWL#VXSHUDWL1

<15#3HUVRQH#H#VHUYL]L#FRLQYROWL#QHO#SURJHWWR

/H# SHUVRQH# FRLQYROWH# QHO# SURFHVVR# GL# FRQVXOHQ]D/# YDOXWD]LRQH/# VFHOWD/# ULFHUFD/# DGGHVWUDPHQWR/
YHULILFD# H#PRQLWRUDJJLR# VRQR# VWDWH# QHOO¶RUGLQH# &ODXGLD/# L# VXRL# JHQLWRUL# HG# LO# IUDWHOOR/# LO# JHRPHWUD/
O¶HGXFDWULFH#H#FRORUR#FKH#VWDQQR#ODYRUDQGR#DOO¶LQWHUQR#GHOO¶DSSDUWDPHQWR/#O¶DVVLVWHQWH#VRFLDOH1
,#6HUYL]L#FRLQYROWL#VRQR#VWDWL=
x# O¶XIILFLR#FRPXQDOH#GLVWUHWWXDOH#SHU#OD#ULFKLHVWD#GHL#FRQWULEXWL>
x# O¶XIILFLR#UHJLRQDOH#SHU#IDPLJOLD#H#VROLGDULHWj#VRFLDOH1

<16 &RRUGLQDPHQWR#GHO#SURFHVVR

/D#ILJXUD#SURIHVVLRQDOH#FKH#KD#JHVWLWR#PDJJLRUPHQWH#O¶DQDOLVL#GHO#ELVRJQR##q#O¶HGXFDWULFH#+FLRq#LR,1
,O#JHRPHWUD# +GL#FRQVHJXHQ]D#DQFKH# O¶DUFKLWHWWR,#PL#KD# LQGLUL]]DWD#YHUVR# L#VHUYL]L#FKH#SRWHYDQR#GDUPL
LQIRUPD]LRQL#UHODWLYH#D#FLz#FKH#VWDYR#FHUFDQGR1
,QROWUH/# KR# FRQWDWWDWR# PROWH# D]LHQGH/# FRVWUXWWULFL# GL# PRELOL/# SHU# DYHUH# LQIRUPD]LRQL# UHODWLYH# DOOD

TXDOLWj# GHJOL# RJJHWWL# LQ# TXHVWLRQH1#/D# SDUWH# SL�# GLIILFLOH# q# VWDWD# TXHOOD# UHODWLYD# DJOL# HOHWWURGRPHVWLFL
DGDWWDWL/#SHU#L#TXDOL#QRQ#KR#WURYDWR#JUDQGH#UHSHULELOLWj#GL#LQIRUPD]LRQL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#1RUPD#$OORQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#56#GL#63

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

4314#6WLPD#GHL#FRVWL#VRFLDOL#H#GHOO¶LPSHJQR#ILQDQ]LDULR

6LQFHUDPHQWH# GHYR# DPPHWWHUH# FKH/# SRWHU# HIIHWWXDUH# XQ¶DQDOLVL# GHWWDJOLDWD# GHL# FRVWL# VRVWHQXWL# SHU
HODERUDUH#LO#SURJHWWR#H#SRUWDUOR#D#FRPSLPHQWR#q#PROWR#GLIILFLOH1
3HU#OD#YDOXWD]LRQH#GHL#FRVWL#GHJOL#DXVLOL#LQGLYLGXDWL#PL#VRQR#DYYDOVD#GHOO¶DLXWR#GHOOR#6&$,#+6LYD#&RVW
$QDO\VLV/# #$QGULFK# H#0RL/# 4<<;,/# FKH# SHUPHWWH# GL# FRQGXUUH# DQDOLVL# HFRQRPLFKH# GL# OXQJR# SHULRGR
UHODWLYH#D#SURJHWWL# LQGLYLGXDOL]]DWL#GL# VRVWHJQR#DOO¶DXWRQRPLD#FKH#FRPSRUWLQR# WHFQRORJLH#GL#DXVLOLR#R
DOWUH# VROX]LRQL# DG# HVVH# DVVLPLODELOL1# 4XHVWR# VWUXPHQWR# SHUPHWWH# OD# YDOXWD]LRQH# HFRQRPLFD# JOREDOH
GHOO¶DXVLOLR# QHO# FRUVR# GHO# VXR# FLFOR# GL# YLWD/# FRQVLGHUDQGR=# LO# SUH]]R# GL# OLVWLQR/# L# FRVWL# OHJDWL
DOO¶LQVWDOOD]LRQH/#DOOD#SHUVRQDOL]]D]LRQH/#O¶DGGHVWUDPHQWR#DOO¶XVR/#OD#SUHSDUD]LRQH/#OD#PDQXWHQ]LRQH#HG
DOWUL#FRVWL#VHFRQGDUL1
#3HU# UHQGHUH# TXDQWLILFDELOH# O¶LPSHJQR# GHOOH# ULVRUVH# LPSLHJDWH# ILQR# DG# RJJL# H# TXDQWH# QH# YHUUDQQR

LPSLHJDWH#LQ#IXWXUR##ELVRJQD#GHILQLUH#LO#FRQFHWWR#GL#FRVWR
,Q# JHQHUDOH/# FRQ# LO# WHUPLQH# µFRVWR¶# V¶LQWHQGH# LO# YDORUH# GHOOH# ULVRUVH# LPSLHJDWH# SHU# RWWHQHUH# XQ

GHWHUPLQDWR# ULVXOWDWR># DQDOL]]DUH# L# FRVWL#YXRO#GLUH# LGHQWLILFDUH# H#TXDQWLILFDUH# OH# ULVRUVH#XWLOL]]DWH#QHO
WHPSR#SHU#VRVWHQHUH#XQ#SURJUDPPD#GL#IRUQLWXUD#LQGLYLGXDOH1#/H#ULVRUVH#FRLQYROWH#LQ#XQ#SURFHVVR#FRVu
FRPSOHVVR#VRQR#GL#YDULD#QDWXUD#H#QRQ#VL# OLPLWDQR#FHUWDPHQWH#DOOH#VROH#DWWUH]]DWXUH# WHFQLFKH=#VHUYL]L
+VDQLWDUL/#VRFLDOL/#SRVW0YHQGLWD/#HFF1,/#DVVLVWHQ]D#SHUVRQDOH# +GD#SDUWH#GL#RSHUDWRUL#SURIHVVLRQDOL/#GHOOD
IDPLJOLD/# GL# DPLFL/# GL# JUXSSL# GL# YRORQWDULDWR/# HFF1,/# PDWHULDOH# GL# FRQVXPR/# HQHUJLD/# WUDVSRUWL/
HFF1´+$QGULFK/#0RL/#4<<;,
#,#FRVWL#SRVVR#HVVHUH#GLVWLQWL#LQ=
x# FRVWL#DVVRFLDWL#DOOD#WHFQRORJLD=#DFTXLVWR#GHJOL#DXVLOL/#DGGHVWUDPHQWR#DOO¶XVR/#FRVWL#WHFQLFL#GL

HVHUFL]LR#+HV1#PDQXWHQ]LRQH/#ULFDPEL/#HQHUJLD#HOHWWULFD/#PDWHULDOH#GL#FRQVXPR,>
x# FRVWL#DVVRFLDWL#DOO¶LPSHJQR#GL#ULVRUVH#XPDQH#H#GL#DVVLVWHQ]D1

,#FRVWL#VRFLDOL#SRVVRQR#HVVHUH=
x# FRVWL#GLUHWWL=#FLRq#VRVWHQXWL#GDOO¶XWHQWH/#GDOOD#UHWH#SULPDULD/#GDO#616111#R#GD#HYHQWXDOL#DOWUL#HQWL

HURJDWRUL
x# FRVWL#LQGLUHWWL=#FLRq#TXHOOL#FKH#QRQ#ULHQWUDQR#QHOOD#FDWHJRULD#GHL#FRVWL#GLUHWWL#FRPH#DG#HVHPSLR#LO

PDQFDWR#JXDGDJQR1

,QILQH/#ULHQWUD#QHO#FRVWR#VRFLDOH#O¶DVVLVWHQ]D/#DQFKH#VH#QRQ#UHWULEXLWD1#'LVWLQJXLDPR=
x# DVVLVWHQ]D#GL#OLYHOOR#$=#IRUQLELOH#GD#TXDOVLDVL#SHUVRQD>
x# DVVLVWHQ]D#GL#OLYHOOR#%=#IRUQLELOH#GD#SHUVRQD#QRQ#QHFHVVDULDPHQWH#VSHFLDOL]]DWD/#PD#DGGHVWUDWD#R

FRQ#FDUDWWHULVWLFKH#SDUWLFRODUL>
x# DVVLVWHQ]D#GL#OLYHOOR#&=#IRUQLELOH#GD#SHUVRQD#SURIHVVLRQDOPHQWH#TXDOLILFDWD#LQ#PDWHULD#+$QGULFK/

0RL/#4<<;,1

/D#YHULILFD# UHODWLYD#DL#FRVWL# VRFLDOL#H# ILQDQ]LDUL# ID# ULIHULPHQWR#DG#XQ#RUL]]RQWH# WHPSRUDOH#GL#GLHFL
DQQL1#1HOOD#SDJLQD#VHJXHQWH/#YHQJRQR#PHVVL#D#FRQIURQWR#L#FRVWL#UHODWLYL#DJOL#LQWHUYHQWL#FKH#GRYUHEEHUR
HVVHUH#DGRWWDWL#HG#L#FRVWL#UHODWLYL#DJOL#LQWHUYHQWL#VH#QRQ#GRYHVVHUR#HVVHUH#PHVVL#LQ#SUDWLFD1

,QILQH/#XWLOL]]DQGR#OR#VWUXPHQWR#6&$,#VL#q#SRWXWR#HYLGHQ]LDUH#LO#&RVWR#6RFLDOH#$JJLXQWLYR/#FLRq#OD
GLIIHUHQ]D#WUD#LO#FRVWR#VRFLDOH#GHOO¶LQWHUYHQWR#HG#LO#FRVWR#VRFLDOH#GHO#QRQ#LQWHUYHQWR1

$OO¶LQWHUQR#GHOOD#WDEHOOD#Q�#8#VRQR#VWDWL#VRPPDWL#QHL#FRVWL#VRFLDOL#G¶LQWHUYHQWR=# WXWWL# L#FRVWL#UHODWLYL
DOO¶DFTXLVWR# GHJOL# HOHWWURGRPHVWLFL# DGDWWDWL1#1HL# FRVWL# VRFLDOL# GL# QRQ# LQWHUYHQWR# q# VWDWD# HIIHWWXDWD# OD
VRPPD# GHL# FRVWL# UHODWLYL# D# HOHWWURGRPHVWLFL# QRQ# DGDWWDWL# LSRWL]]DQGR# SHUz# O¶DJJLXQWD# GL# XQD# SHUVRQD
QHOO¶XWLOL]]R# H# QHOOD# JHVWLRQH# GL# TXHVWL# XOWLPL1# ,QIDWWL/# LO#PDQFDWR# DFTXLVWR# GL# HOHWWURGRPHVWLFL# QRQ
DGDWWDWL/#YHGH#FRPH#VROX]LRQH#DOWHUQDWLYD# O¶DVVXQ]LRQH#GL#XQD#SHUVRQD#D# WHPSR#SLHQR/#SHU#VYROJHUH# OH
DWWLYLWj#GRPHVWLFKH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#1RUPD#$OORQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#57#GL#63

/$9$6729,*/,(=

7HFQRORJLD=#/DYDVWRYLJOLH &RVWR=#¼#:93/35
$GGHVWUDPHQWR#DOO¶XVR 4#RUD#GD#SDUWH#GHOO¶HGXFDWULFH#SHU#LQVHJQDUH#FRPH#XWLOL]]DUOD#XQD#WDQWXP
&RVWL#WHFQLFL#GL#IXQ]LRQDPHQWR 0DQXWHQ]LRQH# #8(#GHO#SUH]]R#G¶DFTXLVWR#¼#6;/334
$OWUL#VHUYL]L 1HVVXQ#FRVWR
$VVLVWHQ]D#GL#OLYHOOR#$ 4K#PHQVLOH#D#¼#46/33>#45K#DQQXDOL#[46/33# #¼489/33#DQQXL

,Q#DVVHQ]D#GL#LQWHUYHQWR
7HFQRORJLD=#/DYDVWRY1#QRUPDOH &RVWR=#¼#693/33
$GGHVWUDPHQWR#DOO¶XVR 1HVVXQ#FRVWR
&RVWL#WHFQLFL#GL#IXQ]LRQDPHQWR 0DQXWHQ]LRQH# #8(#GHO#SUH]]R#G¶DFTXLVWR#¼##4;/33
$OWUL#VHUYL]L 1HVVXQ#FRVWR
$VVLVWHQ]D#GL#OLYHOOR#% 9K#VHWWLPDQDOL#D#¼49/33>#57K#PHQVLOL>#5;;K#DQQXDOL#[49/33# #¼793;/33#DQQXL
7DEHOOD#Q�4=#FRVWL#VRFLDOL#H#ILQDQ]LDUL#GHOOD#ODYDVWRYLJOLH

/$9$75,&(=

7HFQRORJLD=#/DYDWULFH &RVWR=#¼#;;3/;:
$GGHVWUDPHQWR#DOO¶XVR 4#RUD#GD#SDUWH#GHOO¶HGXFDWULFH#SHU#LQVHJQDUH#FRPH#XWLOL]]DUOD#XQD#WDQWXP
&RVWL#WHFQLFL#GL#IXQ]LRQDPHQWR 0DQXWHQ]LRQH# #8(#GHO#SUH]]R#G¶DFTXLVWR

¼#77/3768
$OWUL#VHUYL]L 1HVVXQ#FRVWR
$VVLVWHQ]D#GL#OLYHOOR#$ 4K#PHQVLOH#D#¼#46/33>#45K#DQQXDOL#[46/33# #¼489/33#DQQXL

,Q#DVVHQ]D#GL#LQWHUYHQWR
7HFQRORJLD=#/DYDWULFH#QRUPDOH &RVWR=#¼#933/33
$GGHVWUDPHQWR#DOO¶XVR 1HVVXQ#FRVWR
&RVWL#WHFQLFL#GL#IXQ]LRQDPHQWR 0DQXWHQ]LRQH# #8(#GHO#SUH]]R#G¶DFTXLVWR#¼#63/33
$OWUL#VHUYL]L 1HVVXQ#FRVWR
$VVLVWHQ]D#GL#OLYHOOR#% 9K#VHWWLPDQDOL#D#¼49/33>#57K#PHQVLOL>#5;;K#DQQXDOL#[49/33# #¼793;/33#DQQXL
7DEHOOD#Q�5=#FRVWL#VRFLDOL#H#ILQDQ]LDUL#GHOOD#ODYDWULFH

)2512=

7HFQRORJLD=#)RUQR &RVWR=#¼#:74/55
$GGHVWUDPHQWR#DOO¶XVR 4#RUD#GD#SDUWH#GHOO¶HGXFDWULFH#SHU#LQVHJQDUH#FRPH#XWLOL]]DUOD#XQD#WDQWXP
&RVWL#WHFQLFL#GL#IXQ]LRQDPHQWR 0DQXWHQ]LRQH# #8(#GHO#SUH]]R#G¶DFTXLVWR#¼#6:/394
$OWUL#VHUYL]L 1HVVXQ#FRVWR
$VVLVWHQ]D#GL#OLYHOOR#$ 4K#PHQVLOH#D#¼#46/33>#45K#DQQXDOL#[46/33# #¼489/33#DQQXL

,Q#DVVHQ]D#GL#LQWHUYHQWR
7HFQRORJLD=#)RUQR#QRUPDOH &RVWR=#¼#883/33
$GGHVWUDPHQWR#DOO¶XVR 1HVVXQ#FRVWR
&RVWL#WHFQLFL#GL#IXQ]LRQDPHQWR 0DQXWHQ]LRQH# #8(#GHO#SUH]]R#G¶DFTXLVWR#¼#5:/83
$OWUL#VHUYL]L 1HVVXQ#FRVWR
$VVLVWHQ]D#GL#OLYHOOR#% 4K#VHWWLPDQDOH#D#¼49/33>#7K#PHQVLOL>#7;K#DQQXDOL#[49/33# #¼:9;/33#DQQXL
7DEHOOD#Q�6=#FRVWL#VRFLDOL#H#ILQDQ]LDUL#GHO#IRUQR

3,$12#&27785$=

7HFQRORJLD=#3LDQR#FRWWXUD &RVWR=#¼#<:3/73
$GGHVWUDPHQWR#DOO¶XVR 63¶#GD#SDUWH#GHOO¶HGXFDWULFH#SHU#LQVHJQDUH#FRPH#XWLOL]]DUOD#XQD#WDQWXP
&RVWL#WHFQLFL#GL#IXQ]LRQDPHQWR 0DQXWHQ]LRQH# #8(#GHO#SUH]]R#G¶DFTXLVWR#¼#7;/85
$OWUL#VHUYL]L 1HVVXQ#FRVWR
$VVLVWHQ]D



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#1RUPD#$OORQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#63

,Q#DVVHQ]D#GL#LQWHUYHQWR
7HFQRORJLD=#)RUQR#QRUPDOH &RVWR=#¼#733/33
$GGHVWUDPHQWR#DOO¶XVR 1HVVXQ#FRVWR
&RVWL#WHFQLFL#GL#IXQ]LRQDPHQWR 0DQXWHQ]LRQH# #8(#GHO#SUH]]R#G¶DFTXLVWR#¼#53/33
$OWUL#VHUYL]L 1HVVXQ#FRVWR
$VVLVWHQ]D#GL#OLYHOOR#% 9K#VHWWLPDQDOL#D#¼49/33>#57K#PHQVLOL>#5;;K#DQQXDOL#[49/33# #¼793;/33#DQQXL
7DEHOOD#Q�#7=#FRVWL#VRFLDOL#H#ILQDQ]LDUL#GHO#SLDQR#FRWWXUD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#1RUPD#$OORQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#59#GL#63

+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,
$QDOLVL#GHL#FRVWL#GHO#VLQJROR#LQWHUYHQWR

XWHQWH # 'XUDWD#FOLQLFD 43#
VROX]1DOWHUQDWLYD # 'XUDWD#WHFQLFD 43#

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH «««1 «««1

$QQR#4 LQYHVWLPHQWR 61684 41<43# # #
HVHUFL]LR 49; <9# # #
VHUYL]L # # # # #
DVVLVWHQ]D 79; 4718<5# # #

$QQR#5 LQYHVWLPHQWR # # # # #
HVHUFL]LR 49; <9# # #
VHUYL]L # # # # #
DVVLVWHQ]D 79; 4718<5# # #

$QQR#6 LQYHVWLPHQWR # # # # #
HVHUFL]LR 49; <9# # #
VHUYL]L # # # # #
DVVLVWHQ]D 79; 4718<5# # #

$QQR#7 LQYHVWLPHQWR # # # # #
HVHUFL]LR 49; <9# # #
VHUYL]L # # # # #
DVVLVWHQ]D 79; 4718<5# # #

$QQR#8 LQYHVWLPHQWR # # # # #
HVHUFL]LR 49; <9# # #
VHUYL]L # # # # #
DVVLVWHQ]D 79; 4718<5# # #

$QQR#9 LQYHVWLPHQWR # # # # #
HVHUFL]LR 49; <9# # #
VHUYL]L # # # # #
DVVLVWHQ]D 79; 4718<5# # #

$QQR#: LQYHVWLPHQWR # # # # #
HVHUFL]LR 49; <9# # #
VHUYL]L # # # # #
DVVLVWHQ]D 79; 4718<5# # #

$QQR#; LQYHVWLPHQWR # # # # #
HVHUFL]LR 49; <9# # #
VHUYL]L # # # # #
DVVLVWHQ]D 79; 4718<5# # #

$QQR#< LQYHVWLPHQWR # # # # #
HVHUFL]LR 49; <9# # #
VHUYL]L # # # # #
DVVLVWHQ]D 79; 4718<5# # #

$QQR#43 LQYHVWLPHQWR # # # # #
HVHUFL]LR 49; <9# # #
VHUYL]L # # # # #
DVVLVWHQ]D 79; 4718<5# # #

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

#
&RVWR#,QWHUYHQWR &1#QRQ#LQWHUYHQWR 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#HQWH

727$/, <1:44 47;1443# # #

&2672#62&,$/( 046<13:<##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92
7DEHOOD#Q�#8=#&DOFROR#GHO#FRVWR#VRFLDOH#DJJLXQWLYR

4315#$FFHVVR#DL#IRQGL#SXEEOLFL

,O#SURJHWWR#LQ#DWWR#SUHYHGH/#SHU#TXDQWR#ULJXDUGD#JOL#HOHWWURGRPHVWLFL=

¾# ,9$#DJHYRODWD#GHO#7(#LQ#EDVH#DOOD#/HJJH#5;#IHEEUDLR#4<<:/#Q1#63#+*LDFRELQL/#5335,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#1RUPD#$OORQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5:#GL#63

3UHVHQWD]LRQH#GHOOD#GRPDQGD=
$O#PRPHQWR#GHOO¶DFTXLVWR#O¶DFTXLUHQWH#GHYH#SUHVHQWD#DO#YHQGLWRUH=
x# &HUWLILFDWR#DWWHVWDQWH#O¶LQYDOLGLWj#IXQ]LRQDOH#SHUPDQHQWH#ULODVFLDWR#GDOO¶$6/#FRPSHWHQWH#+q#GD

ULWHQHUVL#YDOLGR#VLD#LO#FHUWLILFDWR#GL#LQYDOLGLWj#FLYLOH#FKH#LO#FHUWLILFDWR#GL#KDQGLFDS#ULODVFLDWR#DL
VHQVL#GHOOD#/HJJH#43724<<5,>

x# 3UHVFUL]LRQH#DXWRUL]]DWLYD/#LQ#FRSLD#RULJLQDOH/#UHGDWWD#GD#XQ#PHGLFR#VSHFLDOLVWD#GHOO¶$6/#GL
UHVLGHQ]D1

3HU# TXDQWR# ULJXDUGD# OD# FDVD/# &ODXGLD# H# *LRUJLR# KDQQR# VWLSXODWR# XQ# PXWXR# GL# �;313331333# +¼
741649/88,#IDFHQGR#ULFKLHVWD#GHOOH#DJHYROD]LRQL#ILQDQ]LDULH#H#DFFHVVR#DOOD#SULPD#FDVD=

¾# $JHYROD]LRQH#ILQDQ]LDULD#H#DFFHVVR#DOOD#SULPD#FDVD1
3ROLWLFKH#5HJLRQDOL#SHU#OD#IDPLJOLD
%181#GHO#4324524<<</#Q1#7</#4�#VXSSO1#RUG1
0RGLILFDWD#FRQ#/151#GHO#5;23625333/#Q1#4</#H#/151#5#IHEEUDLR#5334/#Q161

,#GLVDELOL#SRVVRQR#JRGHUH#GHOOH#DJHYROD]LRQL#FRQFHVVH#D#WXWWL#L#FRQWULEXHQWL#H#FLRq#GL#GHGXUUH#LQ#VHGH#GL
GHQXQFLD# DQQXDOH# GHL# UHGGLWL# # JOL# LQWHUHVVL# VXL#PXWXL# HYHQWXDOPHQWH# FRQWUDWWL# FRQ# OH# EDQFKH# SHU# OD
UHDOL]]D]LRQH#R#O¶DFTXLVWR#GL#SULPD#FDVD1#+*LRUJLR#H#&ODXGLD#KDQQR#VWLSXODWR#XQ#PXWXR#GL#¼#74649/88
SUHVVR# XQD#%DQFD1# ,O# FRQWULEXWR#5HJLRQDOH# SHU# OH# JLRYDQL# FRSSLH# SUHYHGH# XQ# ULPERUVR# LQ# XQ¶XQLFD
VROX]LRQH#GL#¼#77:7/;8,1
3HU#TXDQWR#ULJXDUGD#LO#FDQH#JXLGD#OH#DJHYROD]LRQL#HVLVWHQWL#VRQR=

¾# /D#OHJJH#Q1#6:9#GHO#4<;;#SUHYHGH#OD#JUDWXLWj#GHO#WUDVSRUWR#GHL#FDQL#JXLGD#VXL#PH]]L#SXEEOLFL#H
LO#GLULWWR#GL#DFFHVVR#GHJOL#VWHVVL#LQ#WXWWL#JOL#HVHUFL]L#SXEEOLFL1

¾# (¶# SUHYLVWD# OD# SRVVLELOLWj# GL# GHWUDUUH# GDO# UHGGLWR# DL# ILQL# ,53()# XQD# FLIUD# IRUIHWDULD# SDUL# D
/1413331333#+(XUR#849/78,#OH#VSHVH#VRVWHQXWH#SHU#LO#PDQWHQLPHQWR#GHO#FDQH#JXLGD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#1RUPD#$OORQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5;#GL#63

441 0(72'2/2*,$#'(//$#3523267$

,O#SURJHWWR/#DWWXDOPHQWH#LQ#SLHQR#VYLOXSSR/#q#LQL]LDWR#FRQ#XQD#ULFKLHVWD#JHQHULFD#GL#DLXWR#GD#SDUWH#GL
&ODXGLD#QHO#SRUWDUH#D#FRPSLPHQWR#OD#FDVD#LQ#FRVWUX]LRQH1#1RUPDOPHQWH#QHO#ODYRUR#GL#HGXFDWULFH#SRWHU
SURJHWWDUH#SLDQL#G¶LQWHUYHQWR#VLJQLILFD#LGHQWLILFDUH#H#DVFROWDUH#XQ#ELVRJQR/#SRUUH#DWWHQ]LRQH#D#JXLGDUH/
YHULILFDUH#H#PRGLILFDUH#LO#SURJHWWR#WHQHQGR#VHPSUH#VRWWR#FRQWUROOR#L#SRVVLELOL#IHQRPHQL#GL#FDPELDPHQWR1

,O#ODYRUR#GL#FRQVXOHQ]D#q#FRPSRVWR#GD#WUH#IDVL#IRQGDPHQWDOL/#OD#IDVH#SURJHWWXDOH/#OD#IDVH#DWWXDWLYD#H
OD#IDVH#GL#YHULILFD#+$QGULFK#4<<9,/#GLIILFLOPHQWH#GLVWLQJXLELOL#FRVu#FKLDUDPHQWH1

'RSR#L#SULPL#LQFRQWUL#FRQ#&ODXGLD/#FKH#SRWUHL#FRQVLGHUDUH#GL#FRQVXOHQ]D/#KR#LQL]LDWR#DG#LGHQWLILFDUH
O¶RELHWWLYR#GL#TXHVWR#ODYRUR#HG#LQ#VHJXLWR#L#ELVRJQL#HVSUHVVL1

3HU#SULPD#FRVD#VRQR#HPHUVL#LO#IRUWH#GHVLGHULR#GL#DXWRQRPLD#HG#LO#IRUWH#GHVLGHULR#GL#UHDOL]]DUVL#FRPH
PRJOLH1

,O#IDWWR#FKH#&ODXGLD#IRVVH#PROWR#LQWHUHVVDWD#H#PRWLYDWD#DL#FDPELDPHQWL#KD#IDFLOLWDWR#LO#PLR#FRPSLWR
QHOOD#IDVH#GL#IRUPXOD]LRQH#GHOOD#ULVSRVWD1#,QIDWWL/#GRSR#DYHU#HIIHWWXDWR#OD#ULFHUFD#GHOOH#VROX]LRQL#SRVVLELOL
DWWUDYHUVR#OD#EDQFD#GDWL#6,9$#HG#LQWHUQHW#KR#HVSRVWR#D#&ODXGLD#OH#DOWHUQDWLYH#SRVVLELOL#ILQR#DG#DUULYDUH
DG#XQD#GLVFXVVLRQH#H#TXLQGL#LGHQWLILFD]LRQH#GHOOD#VROX]LRQH#DGHJXDWD1

(¶#VWDWR#SRVVLELOH#HYLGHQ]LDUH#OD#GLIIHUHQ]D#GL#FRVWL#IUD#LO#SURJHWWR#LQ#DWWR#H#LO#FDVR#LQ#FXL#LO#SURJHWWR
QRQ# IRVVH# VWDWR# LQWUDSUHVR/# HVSULPHQGR# XQD# IRUWH# ULGX]LRQH# GHL# FRVWL# QHO# WHPSR/#PD# VRSUDWWXWWR# XQ
EXRQD#ULGX]LRQH#GHOO¶DVVLVWHQ]D#GD#SDUWH#GHL#IDPLOLDUL#R#FKL#SHU#ORUR1

3XUWURSSR# L# ULVXOWDWL#QRQ#VRQR#DQFRUD#YHULILFDELOL/#SRLFKp# # OD#FDVD#q#TXDVL# WHUPLQDWD/#PD# L# #PRELOL
YHUUDQQR#FRQVHJQDWL#XQ#PHVH#SULPD#GHO#PDWULPRQLR1

6LFXUDPHQWH# YHGHUH#&ODXGLD# VRGGLVIDWWD# GHO# ODYRUR# ILQR# DG# RUD# VYROWR#PL# UHQGH#PROWR# IHOLFH/# HG
LQROWUH/#PL#VRQR#DFFRUWD#FRQ#VRGGLVID]LRQH#GL#HVVHUH#SURIHVVLRQDOPHQWH#FUHVFLXWD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#1RUPD#$OORQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5<#GL#63

451# %,%/,2*5$),$

$QGULFK#5=#&RQVLJOLDUH#JOL#$XVLOL1#0LODQR=#3UR#-XYHQWXWH/#4<<9

$QGULFK#5/#0RL#0=#4XDQWR#FRVWDQR#JOL#DXVLOL"/R#VWUXPHQWR#6,9$0&$,=#PDQXDOH#SHU#O¶DQDOLVL#GHL#FRVWL#QHL
SURJHWWL#LQGLYLGXDOL]]DWL#GL#VRVWHJQR#SHU#OH#SHUVRQH#GLVDELOL´1#0LODQR=#3UR#-XYHQWXWH/#4<<;1

$QGULFK#5/#3RUTXHGGX#%#=(GXFD]LRQH#DOO¶DXWRQRPLD=#HVSHULHQ]H/#VWUXPHQWL/#SURSRVWH#PHWRGRORJLFKH1
(XURSD#0HGLFRSK\VLFD#9RO159#Q1624<<31#7RULQR=#0LQHUYD#0HGLFD/#4<<31

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

%XFFLDUHOOL#3=#'LVSHQVH#GHO#&RUVR#GL#3HUIH]LRQDPHQWR#LQ#7HFQRORJLH#SHU#O¶DXWRQRPLD#H#O¶LQWHJUD]LRQH#VRFLDOH#GL
SHUVRQH#GLVDELOL1#0LODQR/#53341

&RQVRU]LR#(867$7=#7HFQRORJLH#SHU#O¶$XWRQRPLD/#/LQHH#*XLGD#SHU#L#IRUPDWRUL10LODQR=#&RPPLVVLRQH#(XURSHD/
4<<<1

*LDFRELQL#&=#,#VXVVLGL#WHFQLFL#HG#LQIRUPDWLFL1#0RELOLWj#DQQR#7#Q1#57#+5335,1

9LFR#*=+DQGLFDS/#GLYHUVLWj/#6FXROD1#%UHVFLD=#/D#6FXROD/#4<<7

9RQ# 3URQG]LQVNL# 6=#'LVSHQVH# GHO#&RUVR# GL#3HUIH]LRQDPHQWR# LQ# 7HFQRORJLH# SHU# O¶DXWRQRPLD# H# O¶LQWHJUD]LRQH
VRFLDOH#GL#SHUVRQH#GLVDELOL1#0LODQR/#53341

=DQRELQL#0/#8VDL#0=#3VLFRORJLD#GHOO¶KDQGLFDS#H#GHOOD#ULDELOLWD]LRQH1#0LODQR=#)UDQFR#$QJHOL/#4<<8

KWWS=22ZZZ1DVSKL1LW

KWWS=22DQLRPDS17QHW1FRP

KWWS=22ZZZ1QRQYHGHQWL1LW



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#1RUPD#$OORQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#63#GL#63

$//(*$72
'RFXPHQWD]LRQH#*UDILFD

3LDQWLQD#GHOO¶DSSDUWDPHQWR

'LVHJQR#GHO#PRELOH#VRVSHVR#GHO#VRJJLRUQR


