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JXLGD#DOOD#VFHOWD#H#DOOD#SUHVFUL]LRQH

257(6,#$)2

&$1','$72=#(QULFR#%HQYHQXWL

$EVWUDFW1# 6FRSR# GL# TXHVWD# WHVL# q# TXHOOR# GL# ULSRUWDUH# OR# VWDWR# GHOO¶DUWH# ULJXDUGR# DOOH# RUWHVL# SHU# OD# FDYLJOLD
DWWXDOPHQWH#LQ#FRPPHUFLR/#L#FULWHUL#GD#WHQHUH#SUHVHQWL#SHU#OD#SUHVFUL]LRQH/#OD#QRUPDWLYD#JLXULGLFD#FKH#OD#UHJROD1
,QROWUH# YHQJRQR# ULSRUWDWL# L#GDWL#GL# XQR# VWXGLR# SUHOLPLQDUH# FRQGRWWR# DOO¶LQWHUQR#GHO#'LSDUWLPHQWR# GL#*HULDWULD
,15&$# ³,# )UDWLFLQL´# FKH# # YDOXWD# OD# SHUFHQWXDOH# GL# SUHVFUL]LRQH# GL# $)2# +$QNOH0)RRW02UWKRVLV,# LQ# SD]LHQWL
HPLSOHJLFL/#VWDELOL]]DWL/#GLPHVVL#GDO#'D\#+RVSLWDO#QHOO¶DQQR#53340OXJOLR#5335#H#OD#SHUFHQWXDOH#GL#DEEDQGRQR#GL
TXHVWH#RUWHVL1#'HL#58#SD]LHQWL#+VHOH]LRQDWL#GD#XQ#FDPSLRQH#GL#53:#VRJJHWWL#GLPHVVL#LQ#TXHO#SHULRGR,#D#FXL#HUD#VWDWD
SUHVFULWWD#O¶RUWHVL#SHU#OD#FDYLJOLD#+SDUL#DOO¶44(#GHOOD#SRSROD]LRQH,/#EHQ#54#DO#FROORTXLR#WHOHIRQLFR#KDQQR#ULIHULWR
GL# LQGRVVDUOD#DQFRUD# +SDUL#DOO¶;7(#GHOOD#SRSROD]LRQH#VWXGLDWD,1#,#QRVWUL#GDWL#VRQR#GLVFRUGDQWL#ULVSHWWR#DG#DOWUL
VWXGL#VXOO¶DUJRPHQWR1# ,Q#SDUWLFRODUH# OD#SHUFHQWXDOH#GL#SUHVFUL]LRQH/# LQ#TXHVWL# VWXGL/# VL#DJJLUDYD# LQWRUQR#DO# 530
58(>#OD#SHUFHQWXDOH#GL#DEEDQGRQR#GHOO¶RUWHVL#LQWRUQR#DO#63073(1###&Lz#SRWUHEEH#IDUH#SHQVDUH#FKH#OD#SHUFHQWXDOH
GL#SUHVFUL]LRQL#LQ#PHQR#QHO#QRVWUR#VWXGLR#ULVSHWWR#DJOL#DOWUL/#VRQR#TXHOOH#FKH#LQ#VHJXLWR#DYUHEEHUR#FRQGRWWR#DG#XQ
DEEDQGRQR#GHOO¶RUWHVL1

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



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

41# ,1752'8=,21(

/D#ULDELOLWD]LRQH#q#XQ#SURFHVVR#JOREDOH#DUWLFRODWR#LQ#WXWWD#XQD#VHULH#GL#PRPHQWL#VSHFLILFL#FKH#KDQQR
FRPH#FRPXQH#GHQRPLQDWRUH#OD#FRQGX]LRQH#GHO#VRJJHWWR#YHUVR#LO#PDJJLRU#JUDGR#GL#DXWRQRPLD#SRVVLELOH1
/¶2UJDQL]]D]LRQH#0RQGLDOH# GHOOD# 6DQLWj# +4<;3,# KD# LQGLYLGXDWR# FRPH# FRQVHJXHQ]D# GHJOL# HYHQWL

PRUERVL/# LO# ³GDQQR´# +LPSDLUPHQW,/# RVVLD# OD# SHUGLWD# DQDWRPLFD# R# IXQ]LRQDOH# OHJDWD# DOO¶RUJDQR# R
DOO¶DSSDUDWR/# OD# ´GLVDELOLWj´# +GLVDELOLW\,/# O¶LQFDSDFLWj# D# VYROJHUH# FRPSLWL# LQGLVSHQVDELOL# SHU# OD
VRSUDYYLYHQ]D# LQ# FRQGL]LRQL# GHJQH/# O¶´KDQGLFDS´/# OR# VYDQWDJJLR# HVLVWHQ]LDOH/# O¶LPSRVVLELOLWD¶# GL
ULFRSULUH#LQ#PRGR#DGHJXDWR#LO#UXROR#FKH#OD#VRFLHWj#VL#DWWHQGH#GD#QRL#+:+2/#4<;3,1
4XHVWD#FODVVLILFD]LRQH#H¶# VWDWD# ULYLVWD#QHO#PRGHOOR# ,&)# +,QWHUQDWLRQDO#&ODVVLILFDWLRQ#RI#'LVDELOLW\/

)XQFWLRQ# DQG# +HDOWK,1# ,Q# TXHVWR# PRGHOOR# OR# 6WDWR# GL# 6DOXWH# H¶# GHWHUPLQDWR# GDOO¶LQWHUD]LRQH# IUD
´)XQ]LRQH26WUXWWXUD´# +GDQQR# VWUXWWXUDOH# H# GDQQR# IXQ]LRQDOH,#l# ´$WWLYLWD¶´# # +EDVDWD# VXOOH# HIIHWWLYH
ULVRUVH#GLVSRQLELOL#QHO#VRJJHWWR#SUHVR#LQ#HVDPH,#l#´3DUWHFLSD]LRQH´#+DOOD#YLWD#VRFLDOH,/#FRQ#L#³)DWWRUL
&RQWHVWXDOL´# FKH# D# ORUR# YROWD# VL# HVWULQVHFDQR# DWWUDYHUVR# XQD# ³/LPLWD]LRQH# QHOOD# )XQ]LRQH´# l
³/LPLWD]LRQH#QHOO¶$WWLYLWD¶´#l#³/LPLWD]LRQH#QHOOD#SDUWHFLSD]LRQH´#+:+2/#5334,1
/D#ULDELOLWD]LRQH#SXz#LQVHULUVL#QHL#YDUL#PRPHQWL#GL#TXHVWL#SURFHVVL1#3RVVLDPR#LGHQWLILFDUH#L#PRPHQWL

GL# LQWHUYHQWR# ULDELOLWDWLYR# QHOOD# SUHYHQ]LRQH# GHOOH# FRPSOLFDQ]H/# QHO# WUDWWDPHQWR# GHO# GDQQR/
QHOO¶LQGLUL]]DUH#H#VWLPRODUH#XQ#FRUUHWWR#UHFXSHUR/#QHOOD#ULFHUFD#GHL#FRPSHQVL#+$QGULFK/#4<<9,1
8Q#FDPSR#IHFRQGR#GL# LQWHUD]LRQH# WUD#ULDELOLWD]LRQH#H# WHFQRORJLD#q# LQGXEELDPHQWH#TXHVW¶XOWLPR1#,Q

PROWL#FDVL/#LQIDWWL/#OH#QRVWUH#WHFQLFKH#ULDELOLWDWLYH#QRQ#VRQR#LQ#JUDGR#GL#SUHYHQLUH#R#GL#ULGXUUH#LO#GDQQR/
QH¶#GL#LQWHUYHQLUH#VXL#³IDWWRUL#FRQWHVWXDOL´1
/¶HVHPSLR# SL�# FODVVLFR# q# TXHOOR# GHOOH# SURWHVL# VRVWLWXWLYH# GL# SDUWL# GHO# FRUSR/# H# LQ# SDUWLFRODUH# GL

VHJPHQWL#GHO#FRUSR#PDQFDQWL#R#SHUGXWL1#/D#SHUGLWD#DQDWRPLFD#q#LO#GDQQR>#O¶LPSRVVLELOLWD¶#GL#FDPPLQDUH
OD#GLVDELOLWj#FKH#SXz#HVVHUH#HOLPLQDWD#GDOO¶DSSOLFD]LRQH#GHOO¶DUWR#DUWLILFLDOH1
Ê# QHO# FRPSHQVR# DO# GDQQR# FKH# QRQ# VL# PRGLILFD# FKH# VL# LQVHULVFH# TXHO# VHWWRUH# GL# LQWHUYHQWL# FKH

SUHQGRQR# LO# QRPH# JHQHULFR# GL# DXVLOL# +'H/LVD# -$/# 4<<6,1#*OL# DXVLOL# IXQ]LRQDQR# GD# WUDLW0XQLRQ# WUD# OD
ULDELOLWD]LRQH# LQ# VHQVR# VWUHWWR#FKH#KD#SHU#EHUVDJOLR# OD#GLVDELOLWj#H# OD# ULDELOLWD]LRQH# VRFLDOH#FKH#KD#SHU
FRPSLWR# OD# SUHYHQ]LRQH# H# O¶HOLPLQD]LRQH# GHJOL# RVWDFROL# IUDSSRVWL# DO# GLVDELOH# GDOOD# RUJDQL]]D]LRQH
VRFLDOH1#7DOYROWD/#JOL#DXVLOL#SRVVRQR#DQFKH#VHUYLUH#SHU#DJHYRODUH#OR#VYROJLPHQWR#GL#XQD#IXQ]LRQH#FRPH
LO# # FDPPLQR/# UHQGHQGR# SL�# IDFLOH# HG# HFRQRPLFR# LQ# WHUPLQL# GL# VSHVD# HQHUJHWLFD# OR# VYROJLPHQWR# GHO
FRPSLWR#+/HKPDQQ/#HW#DO1/#4<;:,1#/D#SUHVFUL]LRQH#GHOOH#RUWHVL#GHOOD#FDYLJOLD#DVVROYH#D#TXHVWR#FRPSLWR1

&ODVVLILFD]LRQH#GHJOL#DXVLOL

3HU# WUDFFLDUH# XQ# TXDGUR# JHQHUDOH# GHJOL# DXVLOL# WHFQLFL# GLVSRQLELOL# FL# VL# ULIHULVFH/# GL# VROLWR/# DOOD
FODVVLILFD]LRQH#ULFRQRVFLXWD#FRPH#VWDQGDUG#LQWHUQD]LRQDOH#HG#(XURSHR#(11#,62#<<<<1#6HFRQGR#TXHVWD
FODVVLILFD]LRQH#SHU#DXVLOLR#VL#LQWHQGH#TXDOVLDVL#SURGRWWR/#VWUXPHQWR/#DWWUH]]DWXUD#R#VLVWHPD#WHFQRORJLFR
GL#SURGX]LRQH#VSHFLDOL]]DWD#R#GL#FRPXQH#FRPPHUFLR/#XWLOL]]DWR#GD#XQD#SHUVRQD#GLVDELOH#SHU#SUHYHQLUH/
FRPSHQVDUH/#DOOHYLDUH#R#HOLPLQDUH#XQD#PHQRPD]LRQH#GLVDELOLWj#R#KDQGLFDS1
/D# FODVVLILFD]LRQH# VL# DUWLFROD# LQ# 43# JUXSSL/# FLDVFXQR# GHL# TXDOL# VL# VXGGLYLGH# LQ# YDUL# VRWWRJUXSSL

FRPSUHQGHQWL#SL�#YRFL=
41# $XVLOL#SHU#OD#WHUDSLD
51# 3URWHVL#HG#RUWHVL
61# $XVLOL#SHU#OD#FXUD#SHUVRQDOH/#YHVWLDULR#H#FDO]DWXUH
71# $XVLOL#SHU#WUDVSRUWR#H#ORFRPR]LRQH
81# $XVLOL#SHU#OD#FXUD#GHOOD#FDVD
91# $XVLOL#SHU#O¶DGDWWDPHQWR#GHOOD#FDVD#H#GL#HGLILFL#LQ#JHQHUH
:1# $XVLOL#SHU#FRPXQLFD]LRQH/#LQIRUPD]LRQH#H#VHJQDOD]LRQH
;1# $XVLOL#SHU#PDQLSRODUH#R#FRQWUROODUH#DOWUL#RJJHWWL#R#GLVSRVLWLYL
<1# $XVLOL#SHU#PLJOLRUDPHQWR#DPELHQWDOH#XWHQVLOL#H#PDFFKLQH
431#$XVLOL#SHU#JLRFR#H#ULFUHD]LRQH



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

&LDVFXQR#GL#TXHVWL#JUXSSL# ULYHVWH#XQ# ODUJR#FDPSR#GL#FRPSHWHQ]D#H#GL# LQWHUHVVH1#6RSUDWWXWWR#QHJOL
XOWLPL#DQQL#q#VWDWR#GDWR#ODUJR#VSD]LR#QHOOD#OHWWHUDWXUD#GHGLFDWD#D#TXHVWR#DUJRPHQWR#DOOD#GHPRWLFD#H#DJOL
DXVLOL#LQIRUPDWLFL#SHU#OD#FRPXQLFD]LRQH#+3OHQNHU/#5335>#3DUGHFN/#4<<;>#&KHQ#-#HW#DO1/#4<<:>#$QGULFK/
4<<9,1
/¶LQWHUHVVH#QHL#FRQIURQWL#GL#PROWH#DOWUH# WUD#TXHVWH#FDWHJRULH#GL#DXVLOL# VL#q#TXLQGL# ULGRWWD/#FRPH#DG

HVHPSLR#SHU#OH#SURWHVL#HG#RUWHVL1#/H#SURWHVL#VHUYRQR#SHU#VRVWLWXLUH#WRWDOPHQWH#R#SDU]LDOPHQWH#SDUWL#GHO
FRUSR# PDQFDQWL># OH# RUWHVL# DXPHQWDQR/# PLJOLRUDQR# R# FRQWUROODQR# OH# IXQ]LRQDOLWj# GL# SDUWL# GHO# FRUSR
SUHVHQWL#PD#FRPSURPHVVH/#UHFXSHUDQGROH/#SHU#TXDQWR#SRVVLELOH/#DOOD#QRUPDOH#IXQ]LRQDOLWj1
3DUWLFRODUPHQWH# SRYHUD# q# OD# OHWWHUDWXUD# GHOO¶XOWLPR# GHFHQQLR# SHU# TXDQWR# ULJXDUGD# OH# RUWHVL# GHOOD

FDYLJOLD/# FKH# LQYHFH# ULVXOWDQR# SDUWLFRODUPHQWH# LPSRUWDQWL# SHU# IDYRULUH# O¶DXWRQRPLD# QHO# FDPPLQR# DG
HVHPSLR#QHO#SD]LHQWH#DIIHWWR#GD#HPLSOHJLD1
3DUWH#GHO#ODYRUR#GL#TXHVWD#WHVL#q#TXHOOR#TXLQGL#GL#ULSRUWDUH#TXDQWR#GL#PHJOLR#SURSRQH#OD#OHWWHUDWXUD#GL

TXHVWR# DUJRPHQWR# ULJXDUGR# DL# GLYHUVL# WLSL# GL# RUWHVL# SHU# OD# FDYLJOLD/# OD#PRGDOLWj# GL# SUHVFUL]LRQH/# OD
YDOXWD]LRQH#GHO#SD]LHQWH#H#L#FRVWL#ULSRUWDWL#VXO#1RPHQFODWRUH#7DULIIDULR#SURSRVWR#GDO#6LVWHPD#6DQLWDULR
1D]LRQDOH1
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#7#GL#5;

51#67$72#'(//¶$57(

514#/H#2UWHVL#$)2

&RQGXUUH# XQ# VRJJHWWR# HPLSOHJLFR# DOOD# ULDFTXLVL]LRQH# GHOOD# FDSDFLWj# GL# FDPPLQDUH# q# XQR# GHL
PDJJLRUL#RELHWWLYL#GHO#SURJUDPPD#ULDELOLWDWLYR#LQ#VHJXLWR/#SHU#HVHPSLR/#DG#XQR#VWURNH1#4XHVWL#SD]LHQWL
KDQQR# VSHVVR# ELVRJQR# GL# XQ# DLXWR# H/#PROWL/# SUHVHQWDQR# XQ# GHILFLW# QHO# FDPPLQR# FKH# SXz# HVVHUH# XQD
FRQVHJXHQ]D# GL# XQ# GLVWXUER# D# OLYHOOR# GHOO¶DQFD/# GHOOD# FDYLJOLD# H# GHO#PHWDWDUVR1#4XDQGR# LO# GLVWXUER

LQWHUHVVD# OD# FDYLJOLD# R# LO# JLQRFFKLR# SHU# PLJOLRUDUH# O¶DELOLWj# GHO
SD]LHQWH# QHO# FDPPLQDUH# VL# SRVVRQR# XWLOL]]DUH# OH# RUWHVL# FDYLJOLD0
SLHGH#FKH#YDQQR# VRWWR# O¶DFURQLPR#$)2# +$QNOH0)RRW02UWKRVLV,#R
JLQRFFKLR0FDYLJOLD0SLHGH# FKH# YDQQR# VRWWR# O¶DFURQLPR# .$)2
+.QHH0$QNOH0)RRW# 2UWKRVLV,1# ,Q# TXHVWD# WHVL# SUHQGHUHPR# LQ
FRQVLGHUD]LRQH#OD#GHVFUL]LRQH#GHOOH#$)21
/H#$)2#VRQR#FRVWLWXLWH#SHU# OD#PDJJLRU#SDUWH/#GD#XQ#VRVWHJQR

RUWRSHGLFR# DSSOLFDWR# HVWHUQDPHQWH# # FKH# q# GLVHJQDWR# SHU
SURWHJJHUH/# VXSSRUWDUH/# # SUHYHQLUH# R# FRUUHJJHUH# GHIRUPLWj# GHO
SLHGH/#GHOOD#FDYLJOLD#H2R#GHOOD#JDPED#QHO# VXR#FRPSOHVVR# +)LJXUD
4,1#4XHVWH#RUWHVL#VRQR#FRPXQHPHQWH#LQGLFDWH#FRPH#GRFFH#R#VSOLQW
H#SRVVRQR#HVVHUH#FRVWUXLWH#FRQ#SODVWLFD/#PHWDOOR#R#SHOOH># L#GLYHUVL
PDWHULDOL#KDQQR#FDUDWWHULVWLFKH#LQWULQVHFKH#GLIIHUHQWL#FKH#YHQJRQR
XWLOL]]DWH#QHOOD#FRVWUX]LRQH#PHGHVLPD1
(VLVWRQR#GLYHUVL# WLSL#GL#$)2# WXWWH#FRQ#OD#IXQ]LRQH#GL#DVVLVWHUH

OD# IDVH# GL# RVFLOOD]LRQH# GHO# FDPPLQR# H/# FRQWHPSRUDQHDPHQWH/# GL

FRQFHGHUH# XQD# EDVH# SL�# VWDELOH# GXUDQWH# OD# IDVH# GL# DSSRJJLR1
,QROWUH/#LQ#OHWWHUDWXUD#q#VWDWR#DPSLDPHQWH##GLPRVWUDWR#FKH#O¶XWLOL]]R

GL# XQ¶RUWHVL# FRQVHQWH# XQD# GHDPEXOD]LRQH# SL�# YHORFH# H# FRQ#PLQRU# GLVSHQGLR# HQHUJHWLFR# +5RPNHV/
%UXQQHU/#5335>#0DOWDVL#HW#DO1/#5334>#/HKPDQQ#HW#DO1/#4<;:,1
#1HO#OLQJXDJJLR#TXRWLGLDQR#GHL#ULDELOLWDWRUL#OH#$)2#VRQR#GHQRPLQDWH#FRPXQHPHQWH#³PROOH´#SHUFKp

OD# VWUXWWXUD# H# L# PDWHULDOL# FRPSRQHQWL# O¶RUWHVL# OH# FRQIHULVFRQR# XQ# PHFFDQLVPR# HODVWLFR># TXHVWR
PHFFDQLVPR#VL#UHQGH#UHVSRQVDELOH/#SHU#HVHPSLR/#GHO#FRQWUROOR#GHOOD#FDGXWD#GHO#SLHGH#GXUDQWH#OD#IDVH#GL
RVFLOOD]LRQH1#1H#FRQVHJXH#XQ#DSSRJJLR#D# WXWWD#SLDQWD#FKH#UHQGH#SL�#VLFXUD# OD#EDVH#VX#FXL#SURGXUUH# OD
VXFFHVVLYD#IDVH#GHO#FDPPLQR1
7XWWDYLD/# HVLVWRQR# SUHFLVL# SULQFLSL# ELRPHFFDQLFL# FKH# VRWWHQGRQR# OD# FRVWUX]LRQH# GHOOH# RUWHVL# H# FKH

ULJXDUGDQR# O¶LQWHUD]LRQH# WUD# OH# OLQHH# GL# IRU]D# VYLOXSSDWH# GDOO¶DUWR# LQIHULRUH# H# OD# FRQWUR0UHD]LRQH# GHO
WHUUHQR# +(OGHVWHLQ/# 4<<7,1#8Q# HVHPSLR#GL#TXHVWD# LQWHUD]LRQH#SXz# HVVHUH# LO# VHJXHQWH# +YHGL#)LJXUD# 5,=
TXDQGR# XQD# SHUVRQD# SRUWD# LO# SHVR# VX# XQD# $)2# FKH# LQGRVVD# GHQWUR# XQD# VFDUSD/# OD# SDUHWH# ULJLGD
GHOO¶RUWHVH# WUDVIHULVFH# OD# IRU]D# GL# UHD]LRQH# GHO# WHUUHQR# +IUHFFLD# QHUD,# QHOOD# GLUH]LRQH# LQGLFDWD# GDOOD
IUHFFLD#URVVD1#,Q#TXHVWR#PRGR/#OD#$)2#GLULJH#XQD#IRU]D#SRVWHULRUPHQWH#FRQWUR#OD#SDUWH#DQWHULRUH#GHOOD
WLELD#GXUDQWH#OD#IDVH#LQWHUPHGLD#H#ILQDOH#GHOO¶DSSRJJLR#H#SUHYLHQH#R#FRQWUROOD#O¶DYDQ]DPHQWR#GHOOD#WLELD>
VHFRQGR# TXHVWR#PHFFDQLVPR/# OD# IRU]D# GHOOD#$)2# SURGXFH# XQ#PRPHQWR# GL# IOHVVLRQH# SODQWDUH# FKH# VL
RSSRQH#DOOD#WHQGHQ]D#GHOOD#IRU]D#GL#UHD]LRQH#GHO#WHUUHQR#GL#GRUVLIOHWWHUH#OD#FDYLJOLD1#4XHVWD#LQWHUD]LRQH
ELRPHFFDQLFD# ULVXOWD# LQ#XQ#SRWHQ]LDPHQWR#GHOOD# IDVH#GL#VSLQWD1#/D#SRVVLELOLWj#GHOO¶DXVLOLR#GL#SURGXUUH
TXHVWR#ULVXOWDWR#ELRPHFFDQLFR#GLSHQGH#GDOOD#VXD#ULJLGLWj1

)LJ1#4=#(VHPSLR#GL#RUWHVL#FODVVLFD



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

)LJ1#5#3ULQFLSLR#ELRPHFFDQLFR#GHOO¶RUWHVL1

,QROWUH# LQ# EDVH# DOO¶LQFOLQD]LRQH# GHOO¶DQJROR# JDPED0SLHGH/# q# SRVVLELOH# VYLOXSSDUH# XQ# PRPHQWR
IOHVVRULR# DO# JLQRFFKLR># WDOH# VLWXD]LRQH# LQWHUIHULVFH# FRQ# OD# ULGX]LRQH# GHO#PRPHQWR# HVWHQVRULR# FDXVDWD
GDOOD#GHEROH]]D#GHL#PXVFROL#GHOOD#FRVFLD/#FRQFHGHQGR#VWDELOLWj#DO#FDPPLQR1
/H#$)2#VRQR#IXQ]LRQDOPHQWH#FRVWUXLWH#SHU#PLQLPL]]DUH#OH#GHYLD]LRQL#GHOOD#GHDPEXOD]LRQH#FDXVDWH

GD=
¾# FDPELDPHQWL# GHO# WRQR/# FRQ# SDUWLFRODUH# ULIHULPHQWR# D# LSHUDWWLYLWj# GHL# PXVFROL# GHOOD# ORJJLD

SRVWHULRUH# GHOOD# JDPED># WDOH# GLVWXUER# SXz# SURYRFDUH# O¶DWWHJJLDPHQWR# LQ# HTXLQLVPR# H2R
LQYHUVLRQH#GHOOD#FDYLJOLD>

¾# #GHEROH]]D#GHL#PXVFROL#GRUVLIOHVVRUL#GHOOD#FDYLJOLD#FKH#LQGXFH#XQ#SLHGH#FDGHQWH#FKH#VL#PDQLIHVWD
SULQFLSDOPHQWH#QHOOD#IDVH#GL#RVFLOOD]LRQH#GHO#SDVVR#FRPH#DFFDGH#SHU#HVHPSLR#QHOOR#VWURNH#R#LQ
JUDYL#QHXURSDWLH#SHULIHULFKH1#,Q#TXHVWR#FDVR#O¶RUWHVL#VYROJH#GLYHUVH#IXQ]LRQL=

R# GXUDQWH#OD#IDVH#GL#RVFLOOD]LRQH#O¶$)2#LPSHGLVFH#OR#VWULVFLDPHQWR#GHOOD#SXQWD#DO#VXROR>
R# IDYRULVFH#XQ#DSSRJJLR#GL#WDOORQH#H#QRQ#D#WXWWD#SLDQWD#R#GL#SXQWD>
R# QHOOD# IDVH# ILQDOH# GHOO¶DSSRJJLR# FRQWULEXLVFH# DOOD# VSLQWD# SURSXOVLYD# H/

FRQWHPSRUDQHDPHQWH/# LPSHGLVFH# FKH# DYYHQJD# XQ# FHGLPHQWR# D# OLYHOOR# GHOO¶DQJROR
FDYLJOLD0SLHGH>

R# SUHYLHQH# O¶LQVWDXUDUVL# GL# OLPLWD]LRQL# DUWLFRODUL/# GDWR# FKH# RIIUH# # XQ# SRVL]LRQDPHQWR
FRUUHWWR#GHOOH#DUWLFROD]LRQL#LQWHUHVVDWH1

/D# SUHVFUL]LRQH# GHOO¶RUWHVL# GHYH# DIILGDUVL# D# XQD# YDOXWD]LRQH# DFFXUDWD# VHQ]D#PDL# SHUGHUH# GL# YLVWD
O¶RELHWWLYR# GD# UDJJLXQJHUH># JOL# VWXGL# FRQFRUGDQR# QHO# ULWHQHUH# FKH# O¶HIIHWWR# RWWLPDOH# FRQVLVWD# QHO
ELODQFLDPHQWR# WUD# FRQIHULUH# XQ# VXSSRUWR# ULJLGR# DOO¶DUWLFROD]LRQH# H# PDQWHQHUH# XQ# PRYLPHQWR
GLQDPLFDPHQWH#IXQ]LRQDOH#++DUYH\/#5334>#+DQQD/#+DUYH\/#5334,1
,Q# VLWXD]LRQL# GL# FRPRUELOLWj/# SXz# DFFDGHUH# FKH# XQ# GHILFLW# PRWRULR# LQGRWWR# GD# XQD# SDWRORJLD

RUWRSHGLFD# LQWHUIHULVFD#FRQ# L#GDQQL#GL#QDWXUD#QHXURORJLFD/#FRPH#DG#HVHPSLR#QHO#FDVR#GL#XQD# IUDWWXUD
GHOOD#FDYLJOLD#LQ#XQ#SD]LHQWH#DIIHWWR#GD#HPLSOHJLD#UHQGHQGR#DQFRUD#SL�#FRPSOLFDWD#OD#YDOXWD]LRQH#H#OD
VFHOWD#GHOO¶RUWHVL1
'L# VHJXLWR# VL# ULSRUWDQR# OH#GHVFUL]LRQL#GHOOH#YDULH#$)2#SUHVHQWL# LQ# FRPPHUFLR/# ULFRUGDQGR# FKH# OH

FDUDWWHULVWLFKH# VWUXWWXUDOL# GHOOH# GLYHUVH# RUWHVL# VRQR# LQ# UHOD]LRQH# DOOH# IRU]H# GLVWRUVLYH# FXL# GHYRQR# IDUH
IURQWH# # HG# DO# WLSR# GL#PDWHULDOH# XVDWR1#/D# GHVFUL]LRQH# GL# TXHVWH# RUWHVL# H¶# VWDWD# ULFDYDWD# GLUHWWDPHQWH
XWLOL]]DQGR#JOL#RSXVFROL#SUHVHQWL#LQ#FRPPHUFLR/#DOFXQL#WHVWL#FODVVLFL#GHOOD#ULDELOLWD]LRQH#+%DVDJOLD/#5334>
2¶6XOOLYDQ#4<<7,#H#GDOOD#RVVHUYD]LRQH#YLVLYD#GLUHWWD#GHOOH#RUWHVL#PHGHVLPH1

515#2UWHVL#WLSR#(1*(1

(¶#XQD#RUWHVL#FKH#FRQWRUQD# L#PDOOHROL#HG#q#FRUUXJDWD#SRVWHULRUPHQWH1#/D#FRUUXJD]LRQH#FRQVLVWH# LQ
XQR#LVSHVVLPHQWR#GHO#PDWHULDOH#OXQJR#OH#OLQHH#GL#IRU]D/#H#FRQIHULVFH#XQD#EXRQD#UHVLVWHQ]D#LQ#IOHVVLRQH
SODQWDUH# PD# QRQ# LQ# IOHVVLRQH# GRUVDOH1# /D# UHVLVWHQ]D# DL# PRYLPHQWL# IOHVVRUL# SXz# HVVHUH# PRGLILFDWD
ULGXFHQGR# OD# ODUJKH]]D#GHOO¶RUWHVL# LQ# FRUULVSRQGHQ]D#GHOOH# ]RQH# UHWURPDOOHRODUL1#/¶RUWHVL#RIIUH# DQFKH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(QULFR#%HQYHQXWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#9#GL#5;

XQD# GLVFUHWD# WHQXWD# LQ# VHQVR# PHGLR0ODWHUDOH# H/# TXLQGL/# q# LQGLFDWD# LQ# SD]LHQWL# FRQ# LQVXIILFLHQWH
GRUVLIOHVVLRQH#GHOOD#FDYLJOLD>#RSSXUH#FRQ#XQD#WHQGHQ]D#OLHYH#PRGHUDWD#DOO¶LQYHUVLRQH#GHOOD#FDYLJOLD1

#
)LJ1#6#2UWHVL#WLSR#(QJHQ

516#2UWHVL#WLSR#6($77/(

4XHVWD# RUWHVL# KD# OD# FDUDWWHULVWLFD# GL# DYYROJHUH# FRPSOHWDPHQWH# L#PDOOHROL# # RIIUHQGR# LO#PDVVLPR
FRQWUROOR#GHOOD#VWDELOLWj#PHGLR0ODWHUDOH#H#FRQIHULVFH#XQD#OLPLWD]LRQH#DOOD#IOHVVLRQH#SODQWDUH#DWWUDYHUVR#LO
IHUPR#SRVWHULRUH1#3Xz#HVVHUH#DJJLXQWR#DQFKH#XQR#VWRS#DQWHULRUH#WDOH#GD#EORFFDUH#HQWUDPEH#OH#GLUH]LRQL
GHOOD# IOHVVLRQH/#PD# GDWD# O¶HOHYDWD# ULJLGLWj/# TXHVWD# RUWHVL# SXz# QRWHYROPHQWH# FRQGL]LRQDUH# L# JUDGL# GL
OLEHUWj#GHO#JLQRFFKLR1# #&RPH#SHU# OD#SUHFHGHQWH/#VL#SXz#GLPLQXLUQH# OD# ULJLGLWj#FDPELDQGR# OD# OLQHD#GHL
WDJOL# DWWRUQR# DL#PDOOHROL# H# YDULDQGR# OR# VSHVVRUH# GHOOD# SODVWLFD1# (¶# LQGLFDWD# LQ# SD]LHQWL# FRQ# HOHYDWD
VSDVWLFLWj# # GHL# IOHVVRUL# SODQWDUL# FRQ# LQYHUVLRQH# GHO# SLHGH# +HV=# LO# SLHGH# HTXLQR# YDUR# GHO# VRJJHWWR
HPLSOHJLFR,1

)LJ1#7#2UWHVL#WLSR#6HDWWOH

517#2UWHVL#WLSR#27720%2&.

4XHVWD#RUWHVL#KD#VFDUVR#HIIHWWR#VXOOD#VWDELOLWj#PHGLR0ODWHUDOH#H#IRUQLVFH#VRVWHJQR#DO#SLHGH#GXUDQWH#OD
IDVH# #RVFLOODQWH#GHO#SDVVR1#'D#PDJJLRUH#UHVLVWHQ]D#DOOD#IOHVVLRQH#SODQWDUH#ULVSHWWR#D#TXHOOD#GRUVDOH1#(¶



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

LQGLFDWD#QHL#FDVL# LQ#FXL#HVLVWH#FRPSURPLVVLRQH# WRWDOH#R#SDU]LDOH#GHL#GRUVLIOHVVRUL#GHOOD#FDYLJOLD/#VHQ]D
HFFHVVLYD#GHEROH]]D#GHL#IOHVVRUL#SODQWDUL=#HG#LQROWUH#LQ#SD]LHQWL#FKH#DEELDQR#XQD#EXRQD#VWDELOLWj#PHGLR0
ODWHUDOH#H2R#GHILFLW#DIIHUHQ]LDOL#QRQ#JUDYL# # +HV=# LO#SLHGH#FRQ#VFDUVR# UHFOXWDPHQWR#PRWRULR#GHL#PXVFROL
GRUVLIOHVVRUL#SHU#XQD#SDUHVL,1

)LJ#8#2UWHVL#WLSR#2WWR0%RFN

518#2UWHVL#WLSR#7(8)(/

$SSRUWD#XQD# VFDUVD# VWDELOLWj#PHGLR0ODWHUDOH#H# UHVLVWH#GHEROPHQWH#DL#PRYLPHQWL# IOHVVRUL# LQ# WXWWH# OH
GLUH]LRQL1#(¶# LQGLFDWD#QHOOH# VLWXD]LRQL#GL#SLHGH#FDGHQWH#FRQ# OLHYH#R#DVVHQWH# VSDVWLFLWj#HG#q#SL�#YDOLGD
QHOOH#OHVLRQL#IODFFLGH#GHL#PXVFROL#GRUVLIOHVVRUL#GHO#SLHGH#+HV=#LO#SLHGH#FDGHQWH#GD#QHXURSDWLD#SHULIHULFD,1

)LJ1#9#2UWHVL#WLSR#7HXIHO

#



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

519#2UWHVL#WLSR#&2',9,//$

(¶# FRPSRVWD# GD# XQ¶DVWD# PHWDOOLFD# VDJRPDWD# D# OLYHOOR# ³JDPED0SLHGH´/# ULYHVWLWD# LQ# FXRLR1# (¶
VRYUDSSRQLELOH# DOOD# SUHFHGHQWH# FRPH# LQGLFD]LRQL# DSSOLFDWLYH=# VXSSRUWD# VFDUVDPHQWH# O¶LQVWDELOLWj
GHOO¶DUWLFROD]LRQH# WLELR0WDUVLFD/#PHQWUH#YLFDULD# HIILFLHQWHPHQWH# OD#GHEROH]]D#GHL#PXVFROL#GHOOD# ORJJLD
DQWHULRUH#GHOOD#JDPED>#ULVXOWD# LQGLFDWD# LQ#VLWXD]LRQL#GL#VFDUVD#R# LQHIILFLHQWH#GRUVLIOHVVLRQH#FRQ# OLHYH#R
DVVHQWH#VSDVWLFLWj#1

)LJ#:#0ROOD#GL#&RGLYLOOD

51:#2UWHVL#FRQ#VLQJROD#DVWD#PHWDOOLFD#ODWHUDOH#H#VWRS#SRVWHULRUH ##

)RUQLVFH# XQD# VFDUVD# VWDELOLWj#PHGLR0ODWHUDOH1#+D# LQGLFD]LRQL# VLPLOL# DOOH# SUHFHGHQWL# LQ# TXDQWR# SXz
YLFDULDUH# OD# VSLQWD# GHOOH# WHVWH#PHWDWDUVDOL# H# FRQWUDVWD# OD# FDGXWD# GHO# SLHGH# GXUDQWH# OD# IDVH# RVFLOODQWH>
TXHVWD# D]LRQH# ULVXOWD# HIILFDFH#SXUFKp#QRQ# FL# VLD#XQ# HFFHVVLYR# LSHUWRQR# LQ# HTXLQLVPR1#%ORFFD# VROR# OD
IOHVVLRQH#SODQWDUH1#+)RWR#QRQ#UHSHULELOH,

51;#9DULDQWH#)LQODQGHVH#GHOOD#SUHFHGHQWH#RUWHVL/#FRQ#PROOD#GL#ULFKLDPR#+-28672,

(¶#FRVWLWXLWD#GD#XQ#SODQWDUH#GL#PDWHULDOH#SODVWLFR#D#FXL#q#LQVHULWD#XQ¶DVWD#PHWDOOLFD#PHGLDOH#FRPSRVWD
GD#QXPHURVH# ODPHOOH#PHWDOOLFKH#VRYUDSSRVWH#D#UHDOL]]DUH#XQD#PROOD#VXO#FXL#DSLFH#q# LQVHULWD#XQD#SUHVD
SHU#LO#SROSDFFLR1#/¶RUWHVL#PDQWLHQH#LO#VHJPHQWR#FDYLJOLD0SLHGH#LQ#GRUVLIOHVVLQH/#HYLWD#OD#FDGXWD#GHO#SLHGH
GXUDQWH#OD#IDVH#GL#RVFLOOD]LRQH/#QHOO¶XOWLPD#IDVH#GL#DSSRJJLR#VLPXOD# #OD#VSLQWD#PHWDWDUVDOH#H#WUDPLWH#OD
PROOD#GL#ULFKLDPR/#SHUPHWWH#LO#ULSULVWLQR#GHOOD#GRUVLIOHVVLRQH#+HV=#LO#SLHGH#FRQ#DVVHQ]D#GL#UHFOXWDPHQWR
GHL#PXVFROL#GRUVLIOHVVRUL,1



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

)LJ1#;#2UWHVL#WLSR#-XVWR

51<#2UWHVL#D#GRSSLD#DVWD#PHWDOOLFD#FRQ#DJJDQFLR#DO#WDFFR#H#DOOD#VXROD

(¶# FRVWLWXLWD# FRQ# PDWHULDOL# PROWR# OHJJHUL# HG# LQ# FRUULVSRQGHQ]D# GHOOD# DUWLFROD]LRQH# WLELR0WDUVLFD
SUHVHQWD# XQ#PHFFDQLVPR# GL# VEORFFR# FKH# SHUPHWWH# GL# ILVVDUH# HQWUR# XQ# GHWHUPLQDWR# ³UDQJH´# O¶DQJROR
JDPED0SLHGH/#QRQ#LPSHGHQGR#OD#IOHVVLRQH#GRUVDOH1###3Xz#HVVHUH#XVDWD#LQ#SD]LHQWL#FRQ#SLHGH#FDGHQWH#FRQ
VFDUVD#VSDVWLFLWj>#KD#O¶LQFRQYHQLHQWH#GL#GRYHU#HVVHUH#PRQWDWD#H#VPRQWDWD#VX#GLYHUVL#WLSL#GL#FDO]DWXUH#+HV=
SLHGH#FRQ# UHFOXWDPHQWR#GHL#PXVFROL#GRUVLIOHVVRUL#DVVHQWH#H# OLHYH# LSHUDWWLYLWj#GHL#PXVFROL#GHOOD# ORJJLD
SRVWHULRUH,1

)LJ1<#2UWHVL#GRSSLD#DVWD#PHWDOOLFD

5143#2UWHVL#D#&$/=$6&$53$

(¶# FRVWLWXLWD# GD# XQ¶DVWD#PHWDOOLFD# SRVWHULRUH# FKH# VL# LQVHULVFH# DOOD# VFDUSD/# H# GD# XQD# FLQJKLD# SHU# LO
SROSDFFLR1# +D# LO# YDQWDJJLR# GL# SRWHU# HVVHUH# LQVHULWD# LQ# TXDOVLDVL# WLSR# GL# VFDUSD# FRQ# WRPDLD
VXIILFLHQWHPHQWH#VRVWHQXWD>#RIIUH#SHUz#VROR#XQ#DLXWR#QHO#VROOHYDPHQWR#GHO#SLHGH1# +1RQ#UHSHULELOH#IRWR
GDOOD#OHWWHUDWXUD,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(QULFR#%HQYHQXWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#43#GL#5;

5144#2UWHVL#GL#WLSR#DYYROJHQWH#+ZUDS0DURXQG0GHVLJQ,

(¶#PROWR#ULJLGD#H#ILVVD#O¶DQJROR#JDPED0WLELD#D#<3�1#6L#SXz#PRGLILFDUH#VRODPHQWH#O¶DQJROR#³JDPED0
VXROR´#DJJLXQJHQGR##XQ#ULDO]R#SHU#OD#GRUVLIOHVVLRQH#R#SHU#OD#SODQWDIOHVVLRQH1#+1RQ#UHSHULELOH#IRWR#GDOOD
OHWWHUDWXUD,

5145#2UWHVL#LQ#ODPLQDWR#SODVWLFR#ULQIRU]DWR

'HYH#HVVHUH#FRVWUXLWD#VX#PLVXUD#VX#XQ#FDOFR#GL#JHVVR1#(¶#FRVWLWXLWD#GD#PDWHULDOH#SODVWLFR##HG#KD#XQ
EORFFR#SRVWHULRUH#HG#XQR#DQWHULRUH1#(¶# VWDWD#SURJHWWDWD# #SHU#SD]LHQWL#FRQ#JUDYH# # VSDVWLFLWj# LQ#HTXLQR0
YDUR0VXSLQDWR#

)LJ1#43#2UWHVL#LQ#ODPLQDWR#SODVWLFR

5146#2UWHVL#D#VSLUDOH#HG#HPLVSLUDOH#SHU#FDYLJOLD#H#SLHGH

'HYRQR#HVVHUH#FRVWUXLWH#GLUHWWDPHQWH#DGDWWDQGROH#VXO#SD]LHQWH/#LQ#PDWHULDOH#WHUPRSODVWLFR1#6L#VRQR
GLPRVWUDWH# SRFR# YDOLGH# QHL# VRJJHWWL# FRQ# PDUFDWD# LQYHUVLRQH# GHO# SLHGH# SHU# LO# IDWWR# GL# HVVHUH
LPPRGLILFDELOL1#7URYDQR# LQGLFD]LRQL#HVFOXVLYDPHQWH# LQ#SD]LHQWL#FRQ# OLHYH#VSDVWLFLWj#GHL#PXVFROL#GHOOD
ORJJLD#SRVWHULRUH/#QHL#TXDOL#q#DOWUHWWDQWR#LQGLFDWD#XQ¶RUWHVL#JLj#SURQWD1

)LJ1#44#2UWHVL#D#VSLUDOH#HG#HPLVSLUDOH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(QULFR#%HQYHQXWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#44#GL#5;

5147#2UWHVL#GLQDPLFD#WLSR#72(02))

'L#UHFHQWH#UHDOL]]D]LRQH/#q#FDUDWWHUL]]DWD#GD#XQD#SUHVD#DQWHULRUH#GL#JDPED>LO#PDWHULDOH#GL#FRVWUX]LRQH
q# LQ# ILEUD# GL# FDUERQLR# H#.HYODU# GHO# SHVR# GL# 433# JUDPPL1#(YLWD# OD# FDGXWD# GHO# SLHGH# HG# DXPHQWD# OD
VWDELOLWj# GHOOD# DUWLFROD]LRQH# WLELR0WDUVLFD# WURYDQGR# LQGLFD]LRQL# VRSUDWWXWWR# QHO# SLHGH# FDGHQWH# SVHXGR0
SHULIHULFR1

)LJ1#45#2UWHVL#WLSR#7RHBRII

5148#2UWHVL#WLSR#3(5200('

(¶# LQ#PDWHULDOH# SODVWLFR/# q#PROWR# OHJJHUD# H# EHQ# DFFHWWDWD# HVWHWLFDPHQWH1#&RQWLHQH# O¶DUWLFROD]LRQH
WLELR0WDUVLFD# FRQIHUHQGR# VWDELOLWj# LQ# WXWWH# OH# IDVL# GHO# FDPPLQR1# (¶# LQGLFDWD# LQ# VLWXD]LRQL# GL# OLHYH
VSDVWLFLWj#FRQ#FRQVHJXHQWH#PRGHUDWD#LQYHUVLRQH#GHO#SLHGH1

)LJ#46#2UWHVL#WLSR#3HURPHG

5149#6FDUSH#RUWRSHGLFKH

/D#WUDWWD]LRQH#GHOOH#VFDUSH#PHULWHUHEEH#XQR#VSD]LR#PROWR#DPSLR#PD/#GDWR#FKH#QRQ#q#DUJRPHQWR#GL
TXHVWR#VWXGLR/##VRQR#VWDWH#LQWURGRWWH#FRPH#ULFRQGXFLELOLWj#GL#LQGLFD]LRQL#WHUDSHXWLFKH#DJOL#VWHVVL#SULQFLSL
GHOOH##$)21
1HL# VRJJHWWL#FKH#SUHVHQWDQR#XQD#PDUFDWD# VSDVWLFLWj#GHL#PXVFROL#GHOOD# ORJJLD#SRVWHULRUH#q# LQGLFDWR

O¶XVR#GL#XQD#RUWHVL#FKH#SRVVD#LQLELUH#O¶LQYHUVLRQH#GHOOD#FDYLJOLD#QHOOD#IDVH#GL#DSSRJJLR#H#PLJOLRUDUH#OD
FOHDUDQFH#GHO#SDVVR#GXUDQWH#OD#IDVH#GL#RVFLOOD]LRQH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(QULFR#%HQYHQXWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#45#GL#5;

/H#VFDUSH#RUWRSHGLFKH#FKH#ULVSRQGRQR#D#TXHVWL#UHTXLVLWL#VRQR#VFDUSH#ULJLGH#FRQ#IRUWL#DOWL#ELODWHUDOL#H
VSHURQDWXUH# HVWHUQH># LQROWUH/# VL# UHQGH# VSHVVR# QHFHVVDULD# O¶DJJLXQWD# GL# XQD# R# GXH# DVWH# ULJLGH# SHU
FRQWUDVWDUH# O¶HTXLQLVPR1# +6DFFKHWWL/# 5333,# /D# FDO]DWXUD# KD# OR# VYDQWDJJLR# GL# HVVHUH# GLVFUHWDPHQWH
SHVDQWH#H#DYHUH#XQD#VFDUVD#DFFHWWDELOLWj#GDO#SXQWR#GL#YLVWD#HVWHWLFR1
#/H#$)2# SRVVRQR# VSHVVR# VRVWLWXLUH# TXHVWL# DXVLOL# FRQ# LO# YDQWDJJLR# GL# HVVHUH# SL�# OHJJHUH/#PHJOLR

JHVWLELOL#GDO#SXQWR#GL#YLVWD#IXQ]LRQDOH#H#PROWR#SL�#JUDGHYROL#HVWHWLFDPHQWH1
(VLVWRQR# LQ# OHWWHUDWXUD# # DOFXQL# VWXGL# VSHULPHQWDOL# +&KDQJ/# 6X/# 5333>#%XRQXRPR/#.OHLQ/#.HLSHU/

5334>#3UDWW/#4<<7,#FKH#GRFXPHQWDQR#O¶HIILFDFLD#GL#QXRYH#WLSRORJLH#GL#$)2#GLYHUVH#GD#TXHOOH#GHVFULWWH
LQ#SUHFHGHQ]D#R#SHU#PRGDOLWj#GL#FRVWUX]LRQH#+SHU#HVHPSLR#D#SUHVD#DQWHULRUH,#R#SHU#WLSRORJLD#GL#PDWHULDOL
SL�#R#PHQR#HUJRQRPLFL#H#IXQ]LRQDOL1
/D#ULFHUFD#QHO#FDPSR#GHOOH#RUWHVL#KD#WUD#JOL#RELHWWLYL#SULQFLSDOL#TXHOOR#GL#PLJOLRUDUH#OH#FDUDWWHULVWLFKH

GL# UHVLVWHQ]D/# OHJJHUH]]D/# LJLHQLFLWj# H# YDOLGLWj# HVWHWLFD# SHU# UHQGHUOH# SL�# HIILFDFL# H# EHQ# WROOHUDWH# GDL
SD]LHQWL1

514:#&RQVLGHUD]LRQL#FRQFOXVLYH

(¶# # RSSRUWXQR# FRQVLGHUDUH# OH# FRPSOLFDQ]H# FKH#SRWUHEEHUR#GHULYDUH# GD# XQ# XVR# QRQ# FRUUHWWR# GHOOH
$)2>#OH#FRPSOLFDQ]H#SRVVRQR#HVVHUH#SULPDULH#R#VHFRQGDULH1#6L#SDUOD#GL#FRPSOLFDQ]H#SULPDULH#TXDQGR
VL#VSLQJH#LO#SD]LHQWH#DG#XVDUH#O¶RUWHVL#FKH#QRQ#q#SL�#QHFHVVDULD/#R#FKH#QRQ#SURGXFH#JOL#HIIHWWL#DWWHVL1#1HL
UDUL#FDVL##LQ#FXL#VL#SUHVFULYD#SHU#IDYRULUH#LO#UHFXSHUR#PRWRULR/#GHYH#HVVHUH#DEEDQGRQDWD#QHO#PRPHQWR#LQ
FXL#VL#UDJJLXQJH#XQ#OLYHOOR#PLJOLRUH1#,QYHFH#VH#OD#SUHVFUL]LRQH#DYYLHQH#SHU#YLFDULDUH#XQD#IXQ]LRQH#QRQ
SL�#SRVVLELOH#TXDQGR#O¶RUWHVL#QRQ#SURGXFH#L#ULVXOWDWL#VSHUDWL#VL#GHYH#ULFRQVLGHUDUH#XQD#QXRYD#YDOXWD]LRQH
SHU#XQD#GLYHUVD#SUHVFUL]LRQH1#/H#FRPSOLFDQ]H#VHFRQGDULH#SURSULDPHQWH#GHWWH#VRQR#LQ#SUHYDOHQ]D#OHJDWH
DOOD#FRPSUHVVLRQH#GHL# WHVVXWL=# OH#]RQH# LQWHUHVVDWH#GDO#FRQWDWWR#FRQ# O¶RUWHVL#GHYRQR#HVVHUH# WHQXWH#VRWWR
VWUHWWR# H# DFFXUDWR# FRQWUROOR# TXRWLGLDQR1# # 1HO# FDVR# LQ# FXL# VL# YHULILFKLQR# DUURVVDPHQWL# GHOOD# FXWH# R
FDOORVLWj/# OH# SDUWL# LQWHUHVVDWH# GHYRQR# HVVHUH# VFDULFDWH# GDOOD# SUHVVLRQH1#4XHVWR# q# SRVVLELOH#PHGLDQWH
O¶DGR]LRQH# GL# DGHJXDWL# DFFRUJLPHQWL# FRPH# OD#PRGLILFD]LRQH# SDU]LDOH# GL# DOFXQH# SDUWL# GHOO¶RUWHVL# +SHU
HVHPSLR=# O¶DVVRWWLJOLDPHQWR# LQ# SURVVLPLWj# GL# VSRUJHQ]H# RVVHH/# O¶DOODUJDPHQWR# GHL# SXQWL# GL# SUHVD,# R
O¶LQVHULPHQWR#GL#LPERWWLWXUH#QHL#SXQWL#VWUDWHJLFL#+%DVDJOLD/#5333,1
'DO#SXQWR#GL#YLVWD#QRUPDWLYR#OD#SUHVFUL]LRQH#GHYH#HVVHUH#IDWWD#ULVSHWWDQGR#LO#'HFUHWR#0LQLVWHULDOH#5:

$JRVWR#4<<</#Q1665#³5HJRODPHQWR# UHFDQWH#QRUPH#SHU# OH#SUHVWD]LRQL#GL#DVVLVWHQ]D#SURWHVLFD#HURJDELOL
QHOO¶DPELWR# GHO# 6HUYL]LR# 6DQLWDULR# 1D]LRQDOH=# PRGDOLWj# GL# HURJD]LRQH# H# WDULIIH´1# 4XHVWR# # 'HFUHWR
0LQLVWHULDOH/#PHJOLR# FRQRVFLXWR# FRPH# ³1RPHQFODWRUH# 7DULIIDULR´/# # FRQWHPSOD# O¶HOHQFR# GHJOL# DXVLOL
WHFQLFL# H# GHOOH# SURWHVL# FKH# VRQR# GLUHWWH# DO# UHFXSHUR# IXQ]LRQDOH# H# VRFLDOH# GHL# VRJJHWWL# DIIHWWL# GD
PLQRUD]LRQL# ILVLFKH/# SVLFKLFKH# R# VHQVRULDOL/# GLSHQGHQWL# GD# TXDOXQTXH# FDXVD1# 2JQL# DXVLOLR# SUHVHQWH
QHOO¶HOHQFR#q#GHVFULWWR#QHL#PLQLPL#GHWWDJOL/#LGHQWLILFDWR#GD#XQ#FRGLFH##GL#ULIHULPHQWR#H#PHVVR#LQ#UDSSRUWR
DO#FRVWR1#,QROWUH/#LO#1RPHQFODWRUH#FRQWLHQH#OH#LQGLFD]LRQL#VX#TXDOL#VLDQR#L#VRJJHWWL#FKH#KDQQR#GLULWWR#DOOD
IRUQLWXUD# GD# SDUWH# GHO# 6HUYL]LR# 6DQLWDULR#1D]LRQDOH# H# OH#PRGDOLWj# SHU# OH# SURFHGXUH# EXURFUDWLFKH# GD
DWWXDUH1+YHGL#$OOHJDWR#4,
/H# $)2# VRQR# GHVFULWWH# DOO¶LQWHUQR# GHOO¶HOHQFR# 4# GHO# 1RPHQFODWRUH# FKH# FRQWLHQH# L# GLVSRVLWLYL

FRVWUXLWL# VX#PLVXUD# H# TXHOOL# GL# VHULH# OD# FXL# DSSOLFD]LRQH# ULFKLHGH#PRGLILFKH# H2R# SHUVRQDOL]]D]LRQL1# ,O
FRVWR#GHOOH#RUWHVL#q#DPSLDPHQWH#YDULDELOH=#VL#SDUWH#GD#¼#94/84##+�#44<1433,##ILQR#DG#DUULYDUH#D##¼#6:;/<5
+�#:661:33,1# ,O#GLYHUVR#FRVWR# #GLSHQGH#GDO#PDWHULDOH#FRQ#FXL#VRQR#FRVWUXLWH#H#GDOOD#SURFHGXUD#FRQ# OD
TXDOH# VRQR#SUHGLVSRVWH#H#DGDWWDWH1# ,Q# UDSSRUWR#DOOD# VWUXWWXUD#q#RSSRUWXQR# VRWWROLQHDUH#FKH# L#SURJUHVVL
GHOO¶LQJHJQHULD# H# GHOO¶LQGXVWULD/# # LQ# SDUDOOHOR# FRQ# JOL# VWXGL# GL# ELRPHFFDQLFD/# # SURGXFRQR# RUWHVL# FKH
VIUXWWDQR#DO#PHJOLR#OH#FDUDWWHULVWLFKH#GHL#PDWHULDOL#LPSHJQDWL1#+%HWVPDQQ#HW1#DO1/#5334#%XRQRPR#HW1#DO1/
5334##&KDQJ##HW1#DO1/#5333,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(QULFR#%HQYHQXWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#46#GL#5;

61# $335235,$7(==$# 1(//$# 35(6&5,=,21(# '(//(# 257(6,
'(//$#&$9,*/,$#1(/#',3$57,0(172#',#*(5,$75,$# ,15&$#³,
)5$7,&,1,´=#812#678',2#35(/,0,1$5(

614#,QWURGX]LRQH#DOOR#VWXGLR

&RPH# DEELDPR# YLVWR# HVLVWRQR# GLYHUVL# WLSL# GL# RUWHVL# SHU# OD# FDYLJOLD# H# WXWWL# KDQQR# OD# IXQ]LRQH# GL
DVVLVWHUH# OD# IDVH#GL#RVFLOOD]LRQH#GHO# FDPPLQR# H#GL# VXSSRUWDUH#TXHOOD#GL# DSSRJJLR>#PROWL# VWXGL#KDQQR
GLPRVWUDWR# OD# ORUR# HIILFDFLD# GDO# SXQWR# GL# YLVWD# ELRPHFFDQLFR# +0L\D]DNL# <DPRWR/# .XERWD/# 4<<:>
0F+XJK/#4<<<>#/HKPDQQ#HW1#DO1/#4<:<2;62;:,1
'LYHUVL# VWXGL#PRVWUDQR# FRPH# OH# RUWHVL# GL# FDYLJOLD# VLDQR# LQ# JUDGR# GL# SURPXRYHUH# XQ# FDPPLQR

FRUUHWWR/#GL#GLVFUHWD#YHORFLWj/##VLFXUR>##DOFXQL#$XWRUL#SDUODQR#GL#XQ#ORUR#UXROR#IXQ]LRQDOH#QHO#SURPXRYHUH
XQ# FDPPLQR# FRUUHWWR# ++DUYH\/# 5334,/# SHUFKp# O¶XVR# GHOO¶RUWHVL# VHPEUD# QRQ# LQFLGHUH# R# PRGLILFDUH
O¶DWWLYLWj# QHXURPXVFRODUH# GHL# GLVWUHWWL# LQWHUHVVDWL# QHOOD# GHDPEXOD]LRQH1# 1HOOR# VWXGLR# FRQGRWWR# GD
*HERHUV# HW# DO1# +5335,/# O¶XVR# GL# XQ# $)2# SHU# 9# VHWWLPDQH# QRQ# FRQGXFHYD# DG# XQD# JHQHUDOH#PLQRUH
DWWLYD]LRQH#GHO#OLYHOOR#GL#DWWLYLWj#HOHWWURPLRJUDILFD#GHL#PXVFROL#GHOOD#JDPED/#LQ#FRQIURQWR#D#VRJJHWWL#FKH
QRQ#DYHYDQR#LQGRVVDWR#XQD#$)21
/D# SUHVFUL]LRQH# GL# XQD# RUWHVL# q# SDUWH# LQWHJUDQWH# GL# XQ# SURILFXR# SURJUDPPD# GL# ULDELOLWD]LRQH# H

GRYUHEEH#HVVHUH#XVDWD#SHU#ULQIRU]DUH#LO#SRWHQ]LDOH#IXQ]LRQDOH#GHO#VRJJHWWR#SHU#OD#GHDPEXOD]LRQH1#+)LVK/
&UXVVHPH\HU/#.RVWD/#5334,#,#SRFKL#VWXGL#IDWWL#VXO#PHWRGR#GL#YDOXWD]LRQH#SHU# OD# ORUR#SUHVFUL]LRQH#QRQ
GDQQR# ULVXOWDWL#XQLYRFL=#QRQ# WXWWL/#SHU#HVHPSLR/#FRQFRUGDQR# VXOO¶RSSRUWXQLWj#GL#XVDUH/#H#TXDQGR/#XQD
YDOXWD]LRQH# VWUXPHQWDOH# FRPH# OD# ³*DLW# DQDO\VLV´># DQFKH# SHU# TXDQWR# ULJXDUGD# 6FDOH# GL#9DOXWD]LRQH
6HPLTXDQWLWDWLYH#SHU#PLVXUDUH# LO#JUDGR#GL#GLVDELOLWj#R# O¶LPSDFFLR# IXQ]LRQDOH# VXO# FDPPLQR/#QRQ#YL# q
FRQFRUGDQ]D1#+7HDVHOO#HW1#DO1/#5334##*HERHUV#HW1#DO1/#5335,
(VLVWH#TXLQGL#XQD#GLVFRUGDQ]D#GD#XQD#SDUWH#VX#TXDOH#VLD# LO#PRPHQWR#PLJOLRUH/#GXUDQWH# LO#SHUFRUVR

ULDELOLWDWLYR#SHU# OD#SUHVFUL]LRQH#GL#XQ#$)2# H# VX#TXDOL# VLDQR#JOL# VWUXPHQWL#PLJOLRUL#GD#XVDUH#SHU#XQD
DGHJXDWD#YDOXWD]LRQH#ILQDOL]]DWD#DG#XQD#FRUUHWWD#SUHVFUL]LRQH1#4XHVWR#ID#VL#FKH#VLD#GLIILFLOH#UHSHULUH#GDWL
FRPSDUDELOL#GDOOD#OHWWHUDWXUD#VXOOD#SHUFHQWXDOH#GL#SUHVFUL]LRQL#HIILFDFL#WUD#YDUL#&HQWUL#GL#5LDELOLWD]LRQH1
(VLVWH/#SHU#HVHPSLR/#XQR#VWXGLR#+7HDVHOO#HW1#DO1/#5334,#LQ#FXL#L#VRJJHWWL#YHQLYDQR#YDOXWDWL#DWWUDYHUVR#OD
VRPPLQLVWUD]LRQH#GL#VFDOH#QHXURPRWRULH#H#IXQ]LRQDOL#SHU# OD#SUHVFUL]LRQH#GL#XQD#RUWHVL#SHU# OD#FDYLJOLD1
'HL#756#SD]LHQWL#FRPSRQHQWL# LO#FDPSLRQH#GHOOR#VWXGLR/# LO#55(#YHQLYD#GLPHVVR#FRQ#XQD#RUWHVL>#TXHVWL
VRJJHWWL# DYHYDQR#PRVWUDWR#XQ# UHFXSHUR#PRWRULR# OLPLWDWR/#SUHVHQWDYDQR#XQR# VFDUVR# HTXLOLEULR# HG#XQD
GLIILFROWj# D# FDPPLQDUH# SHU# OXQJKL# WUDWWL# HG# LQ# JHQHUDOH# DYHYDQR# PRVWUDWR# SXQWHJJL# SL�# EDVVL# VLD
DOO¶LQJUHVVR#FKH#DOOD#GLPLVVLRQH#GL# WXWWH# OH#VFDOH#VRPPLQLVWUDWH/# ULVSHWWR#DOOD#SRSROD]LRQH#D#FXL#QRQ#q
VWDWR#QHFHVVDULR#SUHVFULYHUH#O¶RUWHVL1
$OWUL#VWXGL#ULSRUWDQR#GDWL#GLYHUVL#H#GLVFRUGDQWL#WUD#ORUR#ULJXDUGR#DO#QXPHUR#GL#SUHVFUL]LRQL#GL#RUWHVL

SHU#OD#FDYLJOLD#HVHJXLWH/#H#VRQR#PROWR#PHQR#SUHFLVL#QHOOD#GHVFUL]LRQH#GHL#PHWRGL#YDOXWDWLYL1#+2ILU/#6HOO/
4<;3,#7XWWL#SL�#R#PHQR# ULSRUWDQR#GDWL# LQWRUQR#DO# 53058(#GL#SUHVFUL]LRQH#GL#RUWHVL#SHU# OD#FDYLJOLD/# OD
SHUFHQWXDOH#GL#DEEDQGRQR#YDULD#GDO#63(#DO#73(#QHL#YDUL#VWXGL1#+3KLOOLSV/#=KDR/#4<<6,

615#6FRSR#GHOOR#VWXGLR

9DOXWDUH# O¶DSSURSULDWH]]D#QHOOD#SUHVFUL]LRQH#GL#RUWHVL#SHU# OD#FDYLJOLD# LQ#SD]LHQWL#FRQ#HVLWL#GL# LFWXV
VWDELOL]]DWR#GLPHVVL#GDOO¶2VSHGDOH#,15&$#,#)UDWLFLQL#GRSR#XQ#SHULRGR#GL#ULFRYHUR#LQ#UHJLPH#GL#'+#QHO
SHULRGR#*HQQDLR#53342/XJOLR#53351
9HULILFDUH# VH# OD# SHUFHQWXDOH# GL# DEEDQGRQR# GD# SDUWH# GHO# SD]LHQWH# GHOO¶RUWHVL# q# LQ# OLQHD# FRQ# OD

OHWWHUDWXUD#GHOO¶DUJRPHQWR1
4XHVWR# VWXGLR# SRWUHEEH/# LQROWUH/# # DSSRUWDUH# LQGLFD]LRQL# SURFHGXUDOL# H# RSHUDWLYH# ULJXDUGR# DG# XQ

FRUUHWWR#FRPSRUWDPHQWR#GD#WHQHUH#SHU#OD#ORUR#SUHVFUL]LRQH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(QULFR#%HQYHQXWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#5;

616#0DWHULDOL/#VRJJHWWL#H#PHWRGL

6RQR#VWDWL#SUHVL# LQ#FRQVLGHUD]LRQH#588#SD]LHQWL#GLPHVVL#GDOO¶2VSHGDOH#'LXUQR#QHOO¶DQQR#5334#HG# L
SULPL#9#PHVL#GHOO¶DQQR#5335/#GRSR#XQ#SHULRGR#GL#ULDELOLWD]LRQH1
'D#TXHVWD#OLVWD#VRQR#VWDWL#VHOH]LRQDWL#+DWWUDYHUVR#XQ¶DQDOLVL#GHOOH#FDUWHOOH#FOLQLFKH,#FRORUR#FKH#HUDQR

VWDWL#GLPHVVL#FRQ#GLDJQRVL#GL#HPLSOHJLD#GXUDQWH#TXHVWR#SHULRGR/#SHU#XQ# WRWDOH#GL#53:#SD]LHQWL1#Ê#VWDWR
SRVVLELOH#XWLOL]]DUH# L#GDWL#SHUVRQDOL#GL#TXHVWL#SD]LHQWL/#SHUFKp# WXWWL/#DO#PRPHQWR#GHO#ULFRYHUR/#DYHYDQR
HVSUHVVR#SHU#LVFULWWR#LO#ORUR#FRQVHQVR#LQIRUPDWR#SHU#O¶XWLOL]]R#GL#TXHVWL#GDWL#D#ILQL#GL#ULFHUFD1
6XOOD#EDVH#GHOO¶DQDOLVL#GHOOH#FDUWHOOH#FOLQLFKH#q#VWDWR# ULFDYDWR# LO#QXPHUR#GL#SD]LHQWL#D#FXL#HUD#VWDWD

SUHVFULWWD#XQD#RUWHVL#SHU#OD#FDYLJOLD/#GL#TXDOXQTXH#JHQHUH#H#WLSR1#6RQR#VWDWL#HVFOXVL#FRORUR#FKH#DYHYDQR
ULFHYXWR#OD#SUHVFUL]LRQH#QHL#SULPL#9#PHVL#GDOO¶LFWXV1#7XWWL#JOL#DOWUL#HUDQR#FRQVLGHUDWL#VWDELOL#GD#XQ#SXQWR
GL#YLVWD#ULDELOLWDWLYR#H#TXLQGL#HOHJJLELOL#SHU#OR#VWXGLR1
$# WXWWL# L# SD]LHQWL# HUD# VWDWD# SUHVFULWWD# O¶RUWHVL/# D# VXR# WHPSR/# DGRWWDQGR# LO# PHGHVLPR# FULWHULR1# ,O

ILVLRWHUDSLVWD#DYHYD#SURSRVWR#DOO¶HTXLSH#PHGLFR0ULDELOLWDWLYD#OD#SUHVFUL]LRQH#GHOOD#RUWHVL#SHU#OD#FDYLJOLD1
6H#YL#HUD#XQD#HYLGHQ]D#FOLQLFD#GL#XQ#PLJOLRUDPHQWR#QHOOD#TXDOLWj2TXDQWLWj#GHO#FDPPLQR/#H#VH#LO#SD]LHQWH
VL# VHQWLYD# D# VXR# DJLR# FRQ# O¶RUWHVL/# VL# SURFHGHYD# DOOD# SUHVFUL]LRQH1#1HL# FDVL# GXEEL/# O¶HTXLSH#PHGLFR0
ULDELOLDWLYD# YDOXWDYD# O¶RSSRUWXQLWj# GL# HVHJXLUH# XQD# ³JDLW# DQDO\VLV´# SHU# XQD# YDOXWD]LRQH# RJJHWWLYD# GHO
GLVWXUER#FRQIURQWDELOH#QHO# WHPSR#H#VL#SURFHGHYD#RSSXUH#QR#DOOD#SUHVFUL]LRQH1#$# WXWWL#SD]LHQWL#YHQLYD
LQROWUH# VRPPLQLVWUDWD# OD# 6FDOD# GL# %DUWKHO# +0DKRQH\/# 4<98,# GD# FXL# VL# ULFDYD# XQ# LQGLFH# D# YDOHQ]D
IXQ]LRQDOH# +YHGL# DOOHJDWR# 5,# /# H# OD# )XJO#0H\HU/# +)XJO#0H\HU/# 4<:8,# XQD# VFDOD# D# VSHFLILFR# LPSDWWR
QHXURPRWRULR#+YHGL#DOOHJDWR#6,1
3HU#ULFRQWDWWDUH#L#SD]LHQWL#VHOH]LRQDWL#q#VWDWR#TXLQGL#PHVVR#D#SXQWR#XQ#TXHVWLRQDULR#WHOHIRQLFR#+YHGL

$OOHJDWR#7,#GRYH#ROWUH#DL#GDWL#SHUVRQDOL#GHO#SD]LHQWH#HUDQR# LQVHULWH#DOFXQH#GRPDQGH# ULJXDUGDQWL# O¶XVR
GHOO¶RUWHVL#SUHVFULWWD#GDOOD#GLPLVVLRQH1# ,Q#SDUWLFRODUH/#YHQLYD#FKLHVWR# VH# O¶RUWHVL#HUD#DQFRUD# LQGRVVDWD>
TXDORUD#OD#ULVSRVWD#IRVVH#VWDWD#QHJDWLYD#QH#YHQLYDQR#LQGDJDWH#OH#FDXVH=#LO#SD]LHQWH#QRQ#HUD#SL�#LQ#JUDGR
GL#FDPPLQDUH#RSSXUH#FDPPLQDYD#PHJOLR#H#QRQ#QHFHVVLWDYD#SL�#GHOOD#PROOD/#RSSXUH/#QRQ#HUD#LQ#JUDGR#GL
LQGRVVDUOD#GD# VROR#H#QRQ#GLVSRQHYD#GL#DLXWL># LO#SD]LHQWH#HUD#GHFHGXWR1# ,Q#TXHVWR#TXHVWLRQDULR#YHQLYD
ULSRUWDWR# DQFKH# O¶LQGLFH# GL#%DUWKHO# RWWHQXWR# DOOD# GLPLVVLRQH# GDO# QRVWUR#2VSHGDOH# H# YHQLYD# GL# QXRYR
VRPPLQLVWUDWR#DO#PRPHQWR#GHO#FROORTXLR#WHOHIRQLFR1
4XDQGR# HUD# SRVVLELOH# VL# SUHIHULYD# LO# FROORTXLR# WHOHIRQLFR# FRQ# LO# SD]LHQWH/# DOWULPHQWL/# YHQLYD

LQWHUYLVWDWR#LO#SUR[\1

617#&DPSLRQH#GHOOR#VWXGLR

6RQR#VWDWL#VWXGLDWL#58#VRJJHWWL#DIIHWWL#GD#VWURNH#+48#PDVFKL#H#43#IHPPLQH>#HWj#PHGLD#:9#DQQL/#(6=#4>
PLQ# :3DD>#PD[# ;5DD,# D# FXL# HUD# VWDWD#SUHVFULWWD#XQD#RUWHVL#SHU# OD# FDYLJOLD/#GLPHVVL#GDO#'D\#+RVSLWDO
GHOO¶2VSHGDOH# ,15&$# ,#)UDWLFLQL#QHO#SHULRGR#*HQQDLR# 53340/XJOLR# 53351#4XHVWL#SD]LHQWL# VRQR# VWDWL
VHOH]LRQDWL#GDL#53:#SD]LHQWL#GLPHVVL#LQ#TXHVWR#ODVVR#GL#WHPSR#FRQ#GLDJQRVL#GL#HPLSOHJLD/##SDUL#DO#44(#GL
TXHVWD#SRSROD]LRQH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(QULFR#%HQYHQXWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#5;

3RSROD]LRQH#GHOOR#6WXGLR

44(
44(;<(

3D]LHQWL#FRG#89
&DPSLRQH#VWXGLR

53: 58

7XWWL#L#VRJJHWWL#FRQVLGHUDWL#DYHYDQR#DYXWR#O¶LFWXV#GD#DOPHQR#9#PHVL/#DO#PRPHQWR#GHOOD#SUHVFUL]LRQH
GHOO¶RUWHVL1#/H#RUWHVL#SUHVFULWWH#HUDQR#FRVu#VXGGLYLVH

ª# 7#2WWRERFN
ª# 47#&RGLYLOOD
ª# 8##3HURPHG
ª# 5##-XRVWR

7LSR#GL#RUWHVL#SUHVFULWWH

7

47
8

5

2WWRERFN &RGLYLOOD 3HUR00HG -RXVWR

/¶DQDOLVL# VWDWLVWLFD# q# VWDWD# FRQGRWWD# SHU#PH]]R# GHO# SURJUDPPD# 63661# 3HU# RJQL# YDULDELOH# q# VWDWD
FDOFRODWD# OD#PHGLD#H# OD#GHYLD]LRQH# VWDQGDUG1#3HU# WXWWL# L# WHVW# VWDWLVWLFL#q# VWDWD#DFFHWWDWD#FRPH# VRJOLD#GL
VLJQLILFDWLYLWj#VWDWLVWLFD#3?31381

618#5LVXOWDWL

'HL# 58#SD]LHQWL#D#FXL#HUD# VWDWD#SUHVFULWWD# O¶RUWHVL#SHU# OD#FDYLJOLD# +SDUL#DOO¶44(#GHOOD#SRSROD]LRQH,
EHQ# 54# DO# FROORTXLR# WHOHIRQLFR# KDQQR# ULIHULWR# GL# LQGRVVDUOD# DQFRUD/# SDUL# DOO¶;7(# GHOOD# SRSROD]LRQH
VWXGLDWD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(QULFR#%HQYHQXWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#5;

58
54

7

3

8

43

48

53

58

$IR#$WWXDOPHQWH#LQ#XVR

$)2
$)2#LQ#XVR
$)2#QRQ#LQ#XVR

4XDWWUR# VRJJHWWL# KDQQR# FHVVDWR# GL# LQGRVVDUH# OD#PROOD># GL# TXHVWL# XQR# q# GHFHGXWR/# GXH# ULIHULYDQR# GL
FDPPLQDUH#SHJJLR#FRQ#OD#PROOD/#XQR#q#FRVWUHWWR#LQ#VHGLD#D#URWHOOH1#/H#RUWHVL#QRQ#SL�#LQGRVVDWH#HUDQR=

ª# 5#3HURPHG
ª# 5#&RGLYLOOD

2WWRERFN
&RGLYLOOD
3HUR00HG
-RXVWR

,Q#XVR

5 5
7

47

8

53
5
7
9
;
43
45
47

7LSR#GL#$)2#QRQ#LQ#XVR

,Q#XVR
1RQ#LQ#XVR

,#SD]LHQWL#HVDPLQDWL#SUHVHQWDYDQR#XQ#,QGLFH#GL#%DUWKHO#PHGLR#DOOD#GLPLVVLRQH#GDO#QRVWUR#2VSHGDOH
SDUL#D#87(>#/D#6FDOD#GL#%DUWKHO# UL0VRPPLQLVWUDWD# WHOHIRQLFDPHQWH#D#GLVWDQ]D#GL#DOPHQR#7#PHVL#GDOOD
GLPLVVLRQH#HUD#GL#861;(/#FRQ#XQD#YDULD]LRQH#QRQ#VWDWLVWLFDPHQWH#VLJQLILFDWLYD1#+YHGL#7DEHOOD#4#H#ILJXUD
VXFFHVVLYD,1#,O#WHPSR#PHGLR#WUDVFRUVR#GDOOD#SUHVFUL]LRQH#DOOD#QXRYD#YDOXWD]LRQH#WHOHIRQLFD#FDOFRODWR#VX
WXWWL#L#SD]LHQWL#HUD#GL#43#PHVL1

7DEHOOD#4
,QGLFH#GL#%DUWKHO#+%,, ( (6 7#VFRUH 3
%,#,QJUHVVR 87 516 3188 !318<
%,#$WWXDOH 861; 6



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(QULFR#%HQYHQXWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#5;
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86/;

3
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73

93

%DUWKHO#,QGH[

%L#RUD#(
%L#LQ#(

619#'LVFXVVLRQH

/H#$)2# VHUYRQR# SHU# OD#PDJJLRU# SDUWH# DOOD# FRUUH]LRQH# GHO# SLHGH# FDGHQWH/# GHO# SLHGH# HTXLQR# HG
HTXLQR0YDUR/#FRQGL]LRQL#FKH#SRVVRQR#YHULILFDUVL#QHO#SD]LHQWH#HPLSOHJLFR1
$OFXQL# VWXGL# PRVWUDQR# XQD# SHUFHQWXDOH# GL# SUHVFUL]LRQH# GHOOH# RUWHVL# SHU# OD# FDYLJOLD/# FRPH

SUHFHGHQWHPHQWH# FLWDWR/# LQWRUQR# DO# 53058(/# FRQ# XQD# SHUFHQWXDOH# GL# DEEDQGRQR# GHO# 73078(1# ,# GDWL
ULJXDUGDQWL#OD#SHUFHQWXDOH#GL#DEEDQGRQR#VRQR#FRQIHUPDWL#DQFKH#SHU#OD#SUHVFUL]LRQH#GL#DOWUL#DXVLOL#FRPH
FDUUR]]LQH/#EDVWRQL#H#WHWUDSRGL##+3KLOOLSV#%#HW1#DO1/#4<<6#,#GRYH#JOL#VWXGL#VRQR#QXPHULFDPHQWH#PDJJLRUL
ULVSHWWR#DOOD#VROD#SUHVFUL]LRQH#GHOOH#$)21
,O#QRVWUR#VWXGLR/#SUHOLPLQDUH/#ULSRUWD#GDWL#FKH#VRQR#GLYHUVL1#,Q#SDUWLFRODUH#OD#SHUFHQWXDOH#GHL#SD]LHQWL

HPLSOHJLFL/#GLPHVVL#GDO#QRVWUR#2VSHGDOH#LQ#UHJLPH#GL#'D\#+RVSLWDO/#D#FXL#HUD#VWDWD#SUHVFULWWD#O¶RUWHVL#HUD
GHOO¶44(1
'¶DOWUD# SDUWH# DQFKH# OD# SHUFHQWXDOH# GL# FRORUR# FKH# KDQQR# DEEDQGRQDWR# O¶RUWHVL# q#PROWR# EDVVD# QHO

QRVWUR# VWXGLR# +VROR# 7#SD]LHQWL# # VXL# 58# WRWDOL,#SDUL#DO# 49(#GHOOD#SRSROD]LRQH#D#FXL#HUD# VWDWD#SUHVFULWWD
O¶RUWHVL1#&Lz#SRWUHEEH#IDUH#SHQVDUH#FKH#OD#SHUFHQWXDOH#GL#SUHVFUL]LRQL#LQ#PHQR#QHO#QRVWUR#VWXGLR#ULVSHWWR
DJOL#DOWUL/#VRQR#TXHOOH#FKH#LQ#VHJXLWR#DYUHEEHUR#FRQGRWWR#DG#XQ#DEEDQGRQR#GHOO¶RUWHVL1
,O#PLQRU#QXPHUR#GL#RUWHVL#SUHVFULWWH/#FRVu#FRPH#OD#PLQRUH#SHUFHQWXDOH#GL#DEEDQGRQR# #VL#SUHVWDQR#D

YDULH#LQWHUSUHWD]LRQL1
,Q# SULPR# OXRJR# QHJOL# XOWLPL# WHPSL# LQ# DPELWR# VDQLWDULR# YL# q# XQD#PDJJLRUH# DWWHQ]LRQH# DOOD# VSHVD

VDQLWDULD/#SHU#FXL#VL#SUHIHULVFH#HYLWDUH#OD#SUHVFUL]LRQH#LQ#FDVL#GXEEL1#+%DVDJOLD/#5333,
,QROWUH/#q#GRFXPHQWDWD#XQD#FHUWD#WHQGHQ]D#DG#XQD#PLQRUH#SUHVFUL]LRQH#GL#RUWHVL#SHU#OD#FDYLJOLD1#+2ILU/

6HOO/#4<;3,#&Lz#SRWUHEEH#HVVHUH# LPSXWDELOH#DG#XQD#VFDUVD# LQFOLQD]LRQH#GD#SDUWH#GHL# ILVLRWHUDSLVWL#DOOD
ORUR# SUHVFUL]LRQH/# ULWHQHQGR# FKH# O¶RUWHVL# SRVVD# LQWUDOFLDUH# LO# UHFXSHUR#PRWRULR1# ,# VRJJHWWL# GHO# QRVWUR
VWXGLR#HUDQR#SHU#GHILQL]LRQH#VWDELOL#HG#D# WHUPLQH#GHO#SURJUDPPD#ULDELOLWDWLYR1#,QIDWWL/# OD#TXDVL# WRWDOLWj
GHL#SD]LHQWL#ULFRYHUDWL#LQ#UHJLPH#GL#2VSHGDOH#'LXUQR#DYHYDQR#JLj#VHJXLWR#XQ#SURJUDPPD#ULDELOLWDWLYR#LQ
XQ# 5HSDUWR# GL# 5LDELOLWD]LRQH# ,QWHQVLYR# 2VSHGDOLHUR# HG# HUDQR/# TXLQGL# WUDVFRUVL# JLj# GLYHUVL# PHVL
GDOO¶HYHQWR#FHUHEUDOH#DFXWR1
,QILQH/#LO#PHWRGR#YDOXWDWLYR#LQ#HTXLSH/#LQ#FDVL#VHOH]LRQDWL#H#GXEEL#XVDQGR#OD#³JDLW#DQDO\VLV´#SRWUHEEH

DYHUH#SHUPHVVR#XQD#PDJJLRUH#DFFXUDWH]]D#QHOOD#SUHVFUL]LRQH1
/HKPDQQ# HW# DO1# +4<;:/# 4<;6/# 4<:<,#KD# ULSRUWDWR# LQ#XQ# VXR# VWXGLR# FKH# L#SD]LHQWL# HPLSOHJLFL# D# FXL

YHQLYD# SUHVFULWWD# XQD# RUWHVL# SHU# OD# FDYLJOLD#PRVWUDYDQR# XQD# OXQJKH]]D# GHO# SDVVR# SL�# FRUWD/# XQD# SL�
OXQJD# GXUDWD# GHOOD# IDVH# GL# DSSRJJLR/# HG# XQD#PLQRUH# GXUDWD# GL# TXHOOD# GL# RVFLOOD]LRQH1#7HDVHOO# HW# DO1
+5334,#KDQQR#SRL#HYLGHQ]LDWR#FKH# L#SD]LHQWL#HPLSOHJLFL#D#FXL#YHQLYD#SUHVFULWWD#XQD#$)2#PRVWUDYDQR
SXQWHJJL#SHJJLRUL#DOOD#),0#HG#DOOD#%HUJ#%LODQFH#6FDOH1#1HO#QRVWUR#VWXGLR#DEELDPR#VRPPLQLVWUDWR#D#WXWWL
L# VRJJHWWL# OD#6FDOD# GL#%DUWKHO># OD#%HUJ#%DODQFH#6FDOH# FLUFD# DOOD#PHWj# GHL# SD]LHQWL# SHU# FXL/# SHU# RYYL



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(QULFR#%HQYHQXWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4;#GL#5;

PRWLYL#QRQ#q#VWDWD#LQVHULWD#QHOO¶DQDOLVL1#,#QRVWUL#GDWL#FRQFRUGDQR#FRQ#OR#VWXGLR#GL#7HDVHOO>#FRORUR#DL#TXDOL
q#VWDWD#SUHVFULWWD#XQD#RUWHVL#SHU#OD#FDYLJOLD#PRVWUDYDQR#XQ#SXQWHJJLR#PHGLR#GL#87#DOO¶,QGLFH#GL#%DUWKHO/
YDORUH#FKH#SXz#HVVHUH#FRQVLGHUDWR#EDVVR# LQ# WHUPLQL#GL#DXWRQRPLD#IXQ]LRQDOH1#$#GLVWDQ]D#GL#DOPHQR#6
PHVL#GDOOD#GLPLVVLRQH#GDO#QRVWUR#2VSHGDOH/# LO#SXQWHJJLR#DOOD#6FDOD#GL#%DUWKHO# # VL#PDQWHQHYD#VWDELOH/
LQGLFDQGR#FKH#OD#VRJOLD#IXQ]LRQDOH#UDJJLXQWD#GDO#SD]LHQWH#DOOD#GLPLVVLRQH##KD#SRWXWR#HVVHUH#PDQWHQXWD
DQFKH#DO#GRPLFLOLR1
&RQFOXGHQGR/# H¶# SRVVLELOH# FKH# DWWUDYHUVR# XQD# DWWHQWD# YDOXWD]LRQH# GHL# GLVWXUEL# GHO# FDPPLQR# GHO

SD]LHQWH# HPLSOHJLFR# XWLOL]]DQGR# VFDOH# GL# YDOXWD]LRQH# IXQ]LRQDOL/# QHXURPRWRULH# HG# HVDPL# VWUXPHQWDOL
FRPH#OD#*DLW#$QDO\VLV#DEELD#SHUPHVVR#XQD#PDJJLRUH#DFFXUDWH]]D#QHOOD#SUHVFUL]LRQH#FKH#KD#FRQGRWWR#DG
XQD# PLQRUH# SHUFHQWXDOH# GL# DEEDQGRQR1# $YHUH# VHOH]LRQDWR# XQD# SRSROD]LRQH# FRQ# XQ# EDVVR# OLYHOOR
IXQ]LRQDOH#KD#XOWHULRUPHQWH#DLXWDWR#QHOOD#FRUUHWWD#SUHVFUL]LRQH1
8Q# OLPLWH# GL# TXHVWL# VWXGLR# q# TXHOOR# GL# QRQ# DYHUH# SRWXWR# XVXIUXLUH# GL# XQ# FDVLVWLFD# SL�# DPSLD# GL

SD]LHQWL# HPLSOHJLFL# VWDELOL]]DWL/# FLz# DYUHEEH# GDWR# PDJJLRUH# IRU]D# DL# QRVWUL# ULVXOWDWL1# ,QROWUH/
O¶LPSRVVLELOLWD¶#GL# UHSHULUH#GDWL# ULJXDUGR# DOOH#SUHVFUL]LRQL#GL#$)2# HVHJXLWH#QHJOL#XOWLPL# 809# DQQL#QHO
QRVWUR#2VSHGDOH/#QRQ#FL#KD#SHUPHVVR#GL#VHJXLUH#QHO#WHPSR#TXDOH#VLD#VWDWR#O¶DQGDPHQWR#QHO#QXPHUR#GL
SUHVFUL]LRQL#QHJOL#DQQL1
8Q#DOWUR# OLPLWH#q#VWDWR#TXHOOR#GL#QRQ#DYHUH# ULFRQWDWWDWR# WXWWL# L#SD]LHQWL#GLPHVVL#QHO# ODVVR#GL# WHPSR

VRSUDLQGLFDWR/#SHU# LQGDJDUH#VH#GRSR# OD#GLPLVVLRQH#GDO#QRVWUR#2VSHGDOH#HUD#VWDWD#SUHVFULWWD#XQD#QXRYD
RUWHVL#H#VH#YHQLYD#DQFRUD#XVDWD1
6DUj# QHFHVVDULR# D# EUHYH/# WHUPLQDUH# TXHVW¶XOWLPD# SDUWH# GHOO¶LQGDJLQH# SHU# XQD# PDJJLRUH

FRPSOHWH]]D#GHOOR#VWXGLR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(QULFR#%HQYHQXWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4<#GL#5;

71#35(6&5,=,21(#'(//(#257(6,#$)2

/D#SUHVFUL]LRQH#GHJOL#DXVLOL# LQ#JHQHUH# ULFRQRVFH#GXH#PRPHQWL# IRQGDPHQWDOL# WUD# ORUR#FROOHJDWL=#XQ
SULPR#PRPHQWR#LQ#FXL#VL#LQGLYLGXD#OD#VROX]LRQH#WHFQLFD#VSHFLILFD#DO#SUREOHPD#FKH#GREELDPR#DIIURQWDUH>
XQ# VHFRQGR# PRPHQWR# LQ# FXL# VL# SURFHGH# DOOD# VFHOWD# SHUVRQDOL]]DWD# GHOO¶DXVLOLR# SHU# TXHO# VRJJHWWR
FRQIURQWDQGR#LO#SDQRUDPD#GHOOH#SRVVLELOL#VROX]LRQL#WHFQLFKH1
/D# SUHVFUL]LRQH# GHYH# FRPSUHQGHUH# XQD# YDOXWD]LRQH# JOREDOH# GHOO¶LQGLYLGXR# H# GHO# VXR# FRQWHVWR

DPELHQWDOH/#VRFLDOH#H#FXOWXUDOH1#6XFFHVVLYDPHQWH/#VL#GHYH#VWDELOLUH#XQD#VRUWD#GL#FRQWUDWWR#FRO#SD]LHQWH
FKH#GHEED#WHQHUH#FRQWR#GHOOH#VXH#HVLJHQ]H/#GHOOR#VWLOH#GL#YLWD#FKH#FRQGXFH/#GHO#FRQWHVWR#DPELHQWDOH#LQ
FXL# YLYH1#1H# FRQVHJXH# FKH# FKL# FRQVLJOLD# R# VFHJOLH# O¶DXVLOLR# ROWUH# DG# HVVHUH# LQ# JUDGR# GL# YDOXWDUH# L
SUREOHPL#IXQ]LRQDOL/#GHYH#DQFKH#VDSHUH#DQDOL]]DUH#OH#HVLJHQ]H#GL#YLWD#TXRWLGLDQD/#GL#ODYRUR/#GL#UHOD]LRQH
VRFLDOH# H# IDPLOLDUH# HG# LQROWUH# WHQHUH# FRQWR# GHOOH# PRWLYD]LRQL/# GHOOH# DVSLUD]LRQL# H# GHOOH# SRVVLELOLWj
FRQFUHWH#GL#UHDOL]]DUOH1
/¶HTXLSH#FKH#FRQVLJOLD#O¶DXVLOLR#GHYH#HVVHUH#D#FRQRVFHQ]D#GHJOL#VWUXPHQWL#HVLVWHQWL#SHU#LQGLYLGXDUH

LO# SURGRWWR# SL�# DSSURSULDWR/# SL�# QXRYR/# FRQRVFHUH# FRPH# UHSHULUOR/# DGDWWDUOR# H# FRPH# UHDOL]]DUQH
O¶DSSUHQGLPHQWR# DOO¶XVR/# LQ# PRGR# GD# IRUQLUH# XQD# VROX]LRQH# RSHUDWLYD# H# QRQ# DSSURVVLPDWLYD# DO
SUREOHPD1
(VLVWRQR#QXPHURVL#VWUXPHQWL#FKH#VL#SRVVRQR#XWLOL]]DUH#SHU#VWDELOLUH#O¶DSSURSULDWH]]D#QHO#PRGR#H#QHO

WLSR#GL#SUHVFUL]LRQH#LQ#XQ#SHUFRUVR#ULDELOLWDWLYR1
8QR# GL# TXHVWL# q# VWDWR# UHFHQWHPHQWH# SURSRVWR# GDO# 61,191$1# +6HUYL]LR# ,QIRUPD]LRQH# 9DOXWD]LRQH

$XVLOL,# GHOOD#)RQG]LRQH#'RQ#&DUOR#*QRFFKL#21/861#$WWUDYHUVR# OD# ULFHUFD# H# OD# VSHULPHQWD]LRQH/# q
VWDWR#PHVVR#D#SXQWR#XQR#VWUXPHQWR#GL#ODYRUR#FKH#YDOXWD#OD#SUHGLVSRVL]LRQH#GHOO¶XWHQWH#DOO¶XVR#GL#DXVLOL/
FKLDPDWR#037# +0DWFKLQJ# 3HUVRQV# DQG# 7HFKQRORJ\,/# +6FKHUHU#0-# HW1# DO1/# 5335,1# /¶073# YD# LQWHVR
FRPH#PRPHQWR#GL# FROODERUD]LRQH# VWUHWWD# WUD#RSHUDWRUH# H#XWHQWH/# q# ULYROWR# D#SUHYHGHUH# LQ# FKH#PLVXUD
O¶DXVLOLR#VDUj#DFFHWWDWR#R#XWLOL]]DWR#H#D#SUHYHQLUH#IHQRPHQL#G¶DEEDQGRQR1#3RWUHEEH#HVVHUH#XWLOL]]DWR#SHU
OD#SUHVFUL]LRQH#GHOOH#$)2#DGRWWDQGR#OH#VWHVVH#PRGDOLWD¶#H#FULWHUL#FRQ#FXL#YLHQH#XVDWR#SHU#OD#SUHVFUL]LRQH
GHJOL#DOWUL#DXVLOL1#Ê#FRPSRVWR#GL#YDULH# VFKHGH# LQIRUPDWL]]DWH#FKH#YDOXWDQR#GL#YROWD# LQ#YROWD# LO# WHPSR
LQWHUFRUVR#GDOOD#SUHVFUL]LRQH#GHOO¶DXVLOLR/# OD#SHUFHQWXDOH#GL#XVR#JLRUQDOLHUR/# LO#JUDGR#GL#VRGGLVID]LRQH/
O¶DEEDQGRQR# HWF«11#073# FDOFROD# GHL# SXQWHJJL# FKH# KDQQR# YDORUH# GL# LQGLFDWRUL# SL�# FKH# GL#PLVXUH# LQ
VHQVR#VWUHWWR1#,Q#TXHVWR#VHQVR#VL# LQWHJUD#SHUIHWWDPHQWH#FRQ# OD#YDOXWD]LRQH#FOLQLFR0IXQ]LRQDOH#JHQHUDOH
FKH#GHYH#RYYLDPHQWH#HVVHUH#FRPSLXWD#H#GHYH#VHPSUH#WHQHUH#FRQWR#GHOOH#DVSHWWDWLYH#GHO#VRJJHWWR1
4XDQWR#GHWWR# ILQ¶RUD#YDOH# LQ#JHQHUDOH#HG/#RYYLDPHQWH/#DQFKH#SHU# OD#SUHVFUL]LRQL#GL#DXVLOL#FRPH# OH

RUWHVL#SHU#OD#FDYLJOLD1#'L#TXHVWH#QH#HVLVWRQR#GL#YDULH#TXDOLWj#H#WLSL/#FLDVFXQD#GHOOH#TXDOL#ULFRQRVFH#XQD
LQGLFD]LRQH#GLYHUVD1#2OWUH#TXLQGL/#DG#XQD# ORUR#DSSURIRQGLWD#FRQRVFHQ]D/#DOOD#SRVVLELOLWj#GL# UHSHULUH# LO
PDWHULDOH# VFHOWR# LQ# WHPSL#EUHYL/#RFFRUUH#XQ#PHWRGR#GL#YDOXWD]LRQH#GHO#SD]LHQWH#FKH#QRQ# VLD# VROWDQWR
VRJJHWWLYR# +IRQGDWR#FLRq#VXOO¶LPSUHVVLRQH#GHO#ILVLRWHUDSLVWD#FKH#VXJJHULVFH# OD#SUHVFUL]LRQH,#PD#FKH#VL
DYYDOJD/#TXDQGR#SRVVLELOH/#GL#WHFQLFKH#VWUXPHQWDOL#YROWH#DOO¶DQDOLVL#RJJHWWLYD#GHO#FDPPLQR1
/D# ³*DLW# $QDO\VLV´# ULVSRQGH# EHQH# D# TXHVWH# HVLJHQ]H/# SHUFKp# SHUPHWWH# GL# LGHQWLILFDUH# LQ#PRGR

SUHFLVR# LO#GDQQR/#FRQVHQWH#XQR#VWXGLR#GL#HTXLSH#GHO#SUREOHPD/#SHUPHWWH#GL#YHULILFDUH# O¶HIILFDFLD#GHOOD
SUHVFUL]LRQH1#8QD#YDOXWD]LRQH#UHJLVWUDWD#SRWUj#SHUPHWWHUH#QHO#WHPSR#GL#YHULILFDUH#O¶HUURUH/#VH#F¶q#VWDWR/
QHOOD#SUHVFUL]LRQH#H#GL#PRQLWRUDUH#L#FDPELDPHQWL#IXQ]LRQDOL#FKH#VL#VRQR#YHULILFDWL#SHU#LO#SD]LHQWH1
0HQWUH#YL#q#XQD#DPSLD#OHWWHUDWXUD#ULJXDUGR#DOOD#SUHVFUL]LRQH#GL#DXVLOL#FRPH#FDUUR]]LQH#HOHWWULFKH#R

DXVLOL# LQIRUPDWLFL/# +$QGULFK/# 4<<924<<;># %UXEDNHU/# 4<;8># %ULWHOO/# 6FRWW# 4<<6,/# YL# H¶# SRFR#PDWHULOH
ULJXDUGR#DOOH#PRGDOLWD¶#SHU#XQD#FRUUHWWD#SUHVFUL]LRQH#GHOOH#RUWHVL#SHU#OD#FDYLJOLD1
#*OL#VFRSL#SHU#FXL#YLHQH#SUHVFULWWD#XQD#$)2#VRQR#HVVHQ]LDOPHQWH#GXH=
¾# TXDQGR#VL#ULWLHQH#FKH#GHEED#DYHUH# LO#UXROR#GL#IDFLOLWDUH# LO#UHFXSHUR#PRWRULR0IXQ]LRQDOH# +LQ#FDVL

PROWR#UDUL#H#EHQ#VHOH]LRQDWL,1#,Q#TXHVWR#FDVR#VDUj#SUHVFULWWD#LQ#XQD#IDVH#SUHFRFH#GHO#SURJUDPPD
GL#WUDWWDPHQWR#FRQ#OD#SRVVLELOLWj/#VXFFHVVLYDPHQWH#GL#DEEDQGRQDUOD>

¾# RSSXUH# TXDQGR# VL# ULWLHQH# FKH# GHEED# VHUYLUH# SHU# IDFLOLWDUH# LO# FDPPLQR# FRUUHJJHQGR# XQD
PHQRPD]LRQH1# ,Q# TXHVWR# FDVR# O¶RUWHVL# VDUj# SUHVFULWWD# QHO# PRPHQWR# ILQDOH# GHO# SHUFRUVR
ULDELOLWDWLYR# TXDQGR# LO# JXDGDJQR# GHILQLWLYR# LQ# WHUPLQL# GL# UHFXSHUR# QHXURPRWRULR# YLHQH
FRQVLGHUDWR#D#ILQH#H#VL#SHQVD#DOOD#FRUUH]LRQH#GHJOL#HVLWL1

&RQFOXGHQGR/#FRPH#HYLGHQ]LDWR#DQFKH#QHOOR#VWXGLR#FKH#DEELDPR#ULSRUWDWR#LQ#SUHFHGHQ]D/#SHUFKH¶#OD
SUHVFUL]LRQH# GHOOD#$)2# ULVXOWL# DSSURSULDWD# H# OD# SHUFHQWXDOH# GL# DEEDQGRQR# VLD# ULGRWWD# DO#PLQLPR/# H¶
QHFHVVDULD# XQD# YDOXWD]LRQH# DFFXUDWD/# DYYDOHQGRVL# GL# VFDOH# VHPLTXDQWLWDWLYH# HG# LQGDJLQL# FRQ#PH]]L



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(QULFR#%HQYHQXWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#53#GL#5;

VWUXPHQWDOL#FRPH#OD#*DLW#$QDO\VLV1#5LVSHWWR#LQIDWWL#DOOD#SUHVFUL]LRQH#GL#DOWUL#DXVLOL#FRPH#OH#FDUUR]]LQH/
OD# SDUWH# YDOXWDWLYD# SHU# OD# SUHVFUL]LRQH# GHOOH# RUWHVL# GHOOD# FDYLJOLD# H¶# VHPSUH# ULPDVWD# DIILGDWD# DOOH
LPSUHVVLRQL#VRJJHWWLYH#GHJOL#RSHUDWRUL#SLX¶#FKH#DG#XQD#FRUUHWWD#DQDOLVL#YDOXWDWLYD1#/R#VFDUVR#QXPHUR#GL
DEEDQGRQL#GHOOD#RUWHVL#SHU#OD#FDYLJOLD#QHO#QRVWUR#VWXGLR#H¶#SUREDELOPHQWH#GD#LPSXWDUH/#FRPH#SLX¶#YROWH
ULEDGLWR#QHO#FRUVR#GL#TXHVWD#WHVL/#DG#XQD#DWWHQWD#YDOXWD]LRQH#SULPD#GHOOD#SUHVFUL]LRQH1
,Q#RJQL#FDVR# LO# WHUDSLVWD#GRYUj/#DO#PRPHQWR#GHOOD#FRQVHJQD#GHOO¶RUWHVL#SUHVFULWWD/#DVVLFXUDUVL#FKH# LO

SD]LHQWH#DEELD#DSSUHVR#FRPH#LQGRVVDUOD/#OR#VDSSLD#IDUH/#FKH#OD#IDPLJOLD#VLD#LQ#JUDGR#GL#DLXWDUH#LQ#PRGR
FRUUHWWR#LO#SD]LHQWH/#FKH#LO#SD]LHQWH#VLD#VRGGLVIDWWR/#FROODERUDQWH#HG#LQ#JUDGR#GL#WUDUUH#EHQHILFL#RJJHWWLYL
LQ#WHUPLQL#IXQ]LRQDOL#LQGRVVDQGR#O¶RUWHVL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(QULFR#%HQYHQXWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#54#GL#5;

81#%,%/,2*5$),$

x# $QGULFK#5=#(YROX]LRQH# GHO# FRQFHWWR# GL# DXVLOLR1# ,Q#$QGULFK#5=#&RQVLJOLDUH#JOL# DXVLOL# +SS# 44046,1#0LODQR=
)RQGD]LRQH#3UR#-XYHQWXWH#'RQ#&DUOR#*QRFFKL/#4<<9

x# $QGULFK#5=#/¶XWHQWH#GL# IURQWH#DOOH#QXRYH# WHFQRORJLH1# ,Q#$QGULFK#5=#&RQVLJOLDUH#JOL#DXVLOL#SS#;0<1#0LODQR=
)RQGD]LRQH#3UR#-XYHQWXWH#'RQ#&DUOR#*QRFFKL/#4<<9

x# $QGULFK#5=#$XVLOL# WHFQLFL1#,Q#5HGDHOOL#7/#9DOVHFFKL#/=#7HUDSLD#2FFXSD]LRQDOH# #SS#89408;:1#0LODQR=#6ROHL
*UXSSR#(GLWRULDOH#,QIRUPDWLFR/#4<<9

x# $QGULFK#5=#$XVLOL#SHU#O¶DXWRQRPLD1#0LODQR=#3UR#-XYHQWXWH/#4<;;
x# %DVDJOLD#1=#7UDWWDWR#GL#PHGLFLQD#ULDELOLWDWLYD#0#PHGLFLQD#ILVLFD#H#ULDELOLWD]LRQH1#1DSROL=#,GHOVRQ#±#*QRFFKL/

5333
x# %HVWPDQQ#$1/#/LQJQDX#01/1/#6WDDWV#01/#+HVVH#61#3KDVH##VSHFLILF#WHFKQLFDO#DLGV#SUHVFULSWLRQ#LQ#QHXURORJLFDO

UHKDELOLWDWLRQ1#5HKDELOLWDWLRQ#+6WXWWJ,#'HF>73+9,=678084/#5334
x# %ULWHOO#&1:1/#6FRWW#11*1=#&RPSXWHU#DGDSWLYH# V\VWHPV#DQG# WHFQRORJ\# IRU#GLVDEOHG´1# ,Q=#'H/\VD# -1$1# +HG,=

5HKDELOLWDWLRQ#0HGLFLQH#±#3ULQFLSOH#DQG#SUDFWLFH#+VHFRQG#HGLWLRQ,/#SS#88808;81#3KLODGHOSKLD=#-1%1#/LSSLQFRWW
&RPSDQ\/#4<<6

x# %UXEDNHU#&1(1/#3K1'1#:KHHOFKDLU#SUHVFULSWLRQ=#DQ#DQDO\VLV#RI#IDFWRUV#WKDW#DIIHFW#PRELOLW\#DQG#SHUIRUPDQFH1#-
RI#5HKDE#5HVHDUFK#DQG#'HYHORSPHQW>56=4<059/#4<;8

x# %XRQRPR# /1-1/# .OHLQ# -161/# .HLSHU# 71/1# 2UWKRWLF# GHYLFHV1# &XVWRP0PDGH/# SUHIDEULFDWHG/# DQG# PDWHULDO
VHOHFWLRQ1#)RRW#$QNOH#&OLQ##-XQ>9+5,=57<085/#5334

x# &KDL#-1<1#0HGLFDO#GHYLFH#UHJXODWLRQ#LQ#WKH#8QLWHG#6WDWHV#DQG#(XURSHDQ#8QLRQ=#D#FRPSDUDWLYH#VWXG\##)RRG
'UXJ#/RZ#->88+4,=8:0;3/#5333

x# &KDQJ# -1-1/# 6X# &1<1# $# ORZ# WHPSHUDWXUH# SODVWLF# DQWHULRU# HQFDVHG# DQNOH# IRRW# RUWKRVLV=# FRQVWUXFWLRQ# DQG
SUHOLPLQDU\#FOLQLFDO#UHVXOWV1#.DRKVLXQJ#-#0HG#6FL#-DQ>49+4,=7:085/#5333

x# &KHQ#&1/1/#<HXQJ#.171/#:DQJ#&1+1/#&KX#+171/#<HK#&1<1#$QWHULRU#DQNOH0IRRW#RUWKRVLV#HIIHFWV#RQ#SRVWXUDO
VWDELOLW\#LQ#KHPLSOHJLF#SDWLHQWV1#$UFK#3K\V#0HG#5HKDELO##'HF>#;3+45,=48;:0<5/#4<<<

x# &KHQ#-1/#:DQJ#)1/#6XQ#-1/#6KDQJ#&1/#$#FRPSXWHU0DLGHG#GHVLJQ#DVVHVVPHQW#V\VWHP#IRU#UHFRYHU\#OLIH#VXSSRUW
WHFKQRORJ\#RSWLRQV1##6SDFH#0HG#0HG#(QJ#+%HLMLQJ,#$SU>43+5,=44407/#4<<:

x# 'H/LVD#-1$1#8SSHU#DQG#ORZHU#H[WUHPLW\#SURVWKHWLFV1##5HKDELOLWDWLRQ#0HGLFLQH/#4<<6
x# (OGHVWHLQ# # -1(1# 2UWKRWLF# $VVHVPHQW# DQG# 0DQDJHPHQW1# ,Q=# 2¶# 6XOOLYDQ# 61# %1/# 6FKPLW]# 71# -1=# 3K\VLFDO

5HKDELOLWDWLRQ#$VVHVPHQW#DQG#7UHDWPHQW1#,,,#(GLWLRQ1#)$#'DYLV#&RPSDQ\/#SS#98<09991#3KLODGHOSKLD/#4<<7
x# )LVK# '1-1/# &UXVVHPH\HU# -1$1/# .RVWD# &161=# /RZHU# H[WUHPLW\# RUWKRVHV# DQG# DSSOLFDWLRQV# IRU# UHKDELOLWDWLRQ

SRSXODWLRQV1#)RRW#$QNOH#&OLQ#-XQ>9+5,=67409</#5333
x# )XJO00H\HU#$5/#-DDVNR#//#/H\PDQ#,/#2OVVRQ#6/#6WHJOLQG#61#7KH#SRVW#VWURNH#KHPLSOHJLF#SDWLHQW1#$#PHWKRG#IRU

HYDOXDWLRQ#RI#SK\VLFDO#SHUIRUPDQFH1#6FDQG#-#5HKDELO#0HG#:=#46064/#4<:8
x# *HERHUV#-1)1/#'URVW#0151/#6SDDQV#)1/#.XLSHUV#+1/#6HHOHQ#+1$1=#,PPHGLDWH#DQG#ORQJ0WHUP#HIIHFWV#RI#DQNOH0IRRW

RUWKRVLV#RQ#PXVFOH#DFWLYLW\#GXULQJ#ZDONLQJ=#D#UDQGRPL]HG#VWXG\#RI#SDWLHQWV#ZLWK#XQLODWHUDO#IRRW#GURS1#$UFK
3K\V#0HG#5HKDELO##)HE>#;6+5,=57308/#5335

x# *HERHUV#-1)1/#:HW]HODHU#:1/1/#6HHOHQ#+1$1/#6SDDQV#)1/#'URVW#0151#$QNOH0)RRW#RUWKRVLV#KDV#OLPLWHG#HIIHFW#RQ
ZDONLQJ# WHVW# SDUDPHWHUV# DPRQJ# SDWLHQWV# ZLWK# SHULSKHUDO# DQNOH# GRUVLIOH[RU# SDUHVLV1# -# 5HKDELO# 0HG
0DU>67+5,=;308/#5335

x# +DQQD#'1/#+DUYH\#51=#5HYLHZ#RI#3UHRUWKRWLF#&RQVLGHUDWLRQV1#7RS#6WURNH#5HKDELOLWDWLRQ>:+7,=5<06:/#5334
x# +DUYH\#51#/1=#2UWKRWLF#0DQDJHPHQW#LQ#6WURNH#7RSLFV#LQ#6WURNH#5HKDELOLWDWLRQ/#:+7,/#5334
x# +HVVH#61/#/XHFNH#'1/# -DKQNH#0171/#0DXULW]#.1+1=#*DLW# IXQFWLRQ# LQ# VSDVWLF# KHPLSDUHWLF# SDWLHQWV#ZDONLQJ

EDUHIRRW/#ZLWK#ILUP#VKRHV/#DQG#ZLWK#DQNOH0IRRW#RUWKRVHV1#,QW#-#5HKDELO#5HV##-XQ>4<+5,=466074/#4<<9
x# .UDVNRZVN\#/1+1/#)LQOD\VRQ#01#)DFWRUV#DIIHFWLQJ#ROGHU#DGXOWV¶#XVH#RI#DGDSWLYH#HTXLSPHQW#=#UHYLHZ#RI# WKH

OLWHUDWXUH#$P#-#2FFXS#7KHU##0D\0-XQ>88+6,=636043/#5334
x# /HKPDQQ#-1)1/#&RQGRQ#61#01/#3ULFH#51/#GH/DWHXU#%1-1=*DLW#DEQRUPDOLWLHV#LQ#KHPLSOHJLD=#WKHLU#FRUUHFWLRQ#E\

DQNOH0IRRW#RUWKRVHV1#$UFK#3K\V#0HG#5HKDELO#1RY>#9;+44,=:960:4/#4<;:
x# /HKPDQQ#-1)1/#(VVHOPDQQ#31&1/#.R#01-1/#6PLWK#-1&1/#GH/DWHXU#%1-1/#'UDOOH#$1-1=#3ODVWLF#DQNOH0IRRW#RUWKRVHV=

HYDOXDWLRQ#RI#IXQFWLRQ1#$UFK#3K\V#0HG#5HKDELO#6HSW>#97+<,=7350:/#4<;6
x# /HKPDQQ# -1)1# %LRPHFKDQLFV# RI# DQNOH# IRRW# RUWKRVHV/# SUHVFULSWLRQ# DQG# GHVLJQ1# $UFK# 3K\V#0HG# 5HKDELO>

93=5330:/#4<:<
x# 0DKRQH\#)1/1/#%DUWKHO#'1:1#)XQFWLRQDO#HYDOXDWLRQ=#7KH#%DUWKHO# ,QGH[1#0DU\ODQG#6WDWH#0HG# ->47=94098/

4<98
x# 0DOWDLV#'1/#%DU02U#21/#*DOHD#91/# 3LHUU\QRZVNL#01# =8VH# RI# RUWKRVHV# ORZHU# WKH#25# FRVW# LQ# FKLOGUHQ#ZLWK

VSDVWLF#FHUHEUDO#SDOV\1#0HG#6FL#6SRUWV#([HUF/>#66=65308/#5334
x# 0DXULW]#.1+1#*DLW#WUDLQLQJ#LQ#KHPLSOHJLD#(XU#-#1HXURO##0D\><#6XSSO#4=560<>#GLVFXVVLRQ#86294/#5335



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(QULFR#%HQYHQXWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#55#GL#5;

x# 0F+XJK#%1#$QDO\VLV#RI#ERG\0GHYLFH#LQWHUIDFH#IRUFHV#LQ#WKH#VDJLWWDO#SODQH#IRU#SDWLHQWV#ZHDUQLQJ#DQNOH0IRRW
RUWKRVHV1#3URWKHVW#2UWKRW#,QW##$SU>56+4,=:80;4/#4<<<

x# 0LQLVWHUR#GHOOD#6DQLWj#'HFUHWR#0LQLVWHULDOH# 5:#$JRVWR# 4<<</#Q�# 665=#5HJRODPHQWR# UHFDQWH#QRUPH#SHU# OH
SUHVWD]LRQL# GL# DVVLVWHQ]D# SURWHVLFD# HURJDELOL# QHOO¶DPELWR# GHO# 6HUYL]LR# 6DQLWDULR# 1D]LRQDOH=# PRGDOLWj# GL
HURJD]LRQH#H#WDULIIH1

x# 6XSSOHPHQWR#2UGLQDULR#DOOD#³*D]]HWWD#8IILFLDOH´#Q155:#GHO#5:#6HWWHPEUH#4<<<
x# 0L\D]DNL#61/#<DPDPRWR#61/#.XERWD#71#(IIHFW#RI#DQNOH0IRRW#RUWKRVLV#RQ#DFWLYH#DQNOH#PRPHQW#LQ#SDWLHQWV#ZKLWK

KHPLSDUHVLV1#0HG#%LRO#(QJ#&RPSXW##-XO>68+7,=6;408/#4<<:
x# 0RULQDND#<1/#0DWVXR#<1/#1RMLPD#01/#0RULQDND#61=#&OLQLFDO# HYDOXWDWLRQ# RI# D# NQHH0DQNOH0IRRW0RWKRVLV# IRU

KHPLSOHJLF#SDWLHQWV1#3URVWKHW#2UWKRW#,QW##$XJ>9+5,=#44408/#4<;5
x# 2ILU#51/#6HOO#+1=#2UWKRVHV#DQG#DPEXODWLRQ# LQ#KHPLSOHJLD=#D# WHQ#\HDU#UHWURVSHFWLYH#VWXG\# #$UFK#3K\V#0HG

5HKDELO##0D\>#94+8,=549053/#4<;3
x# 2¶#6XOOLYDQ#61%1/#6FKPLW]#71-1=#3K\VLFDO#5HKDELOLWDWLRQ#$VVHVPHQW# DQG#7UHDWPHQW# ,,,#(GLWLRQ1#)$#'DYLV

&RPSDQ\1#3KLODGHOSKLD/#4<<7
x# 3DUGHFN#-171#5DWLRQDOL]LQJ#GHFLVLRQ0PDNLQJ#WKURXJK#FRPSXWHU#WHFKQRORJ\=#D#FULWLFDO#DSSUDLVDO#-#+HDOWK#6RF

3ROLF\><+7,=4<05</#4<<;
x# 3KLOOLSV#%1#=KDR#+1=#3UHGLFWRUV#RI#DVVLVWLYH#WHFKQRORJ\#DEDQGRQPHQW1#$VVLVW#7HFKQRO>8+4,=69078/#4<<6
x# 3OHQNHU#71=#&RPSXWHU# DLGHG# GHFLVLRQ# VXSSRUW# RQ# FKRRVLQJ# WKH# ULJKW# WHFKQRORJ\# IRU# VHZHU# UHKDELOLWDWLRQ

:DWHU#6FL#7HFQRO>79+92:,=736043/#5335
x# 3UDWW#'1-1#6RPH#DVSHFWV#RI#PRGHUQ#RUWKRWLFV1#3K\VLRO#0HDV##)HE>48+4,=405:/#4<<7
x# 5RPNHV# -/# %UXQQHU# 51# &RPSDULVRQ# RI# D# G\QDPLF# DQG# D# KLQJHG# DQNOH0IRRW# RUWKRVLV# E\# JDLW# DQDO\VLV# LQ

SDWLHQWV#ZLWK#KHPLSOHJLF#FHUHEUDO#SDOV\1#*DLW#3RVWXUH#)HE>48+4,=4;057/#5335
x# 6DFFKHWWL#5=#'DYDOOL#$1#2UWHVL# SHU# O¶DUWR# LQIHULRUH# HG# DXVLOL# SHU# LO# FDPPLQR1# ,Q=#%DVDJOLD#11#7UDWWDWR# GL

PHGLFLQD#ULDELOLWDWLYD#PHGLFLQD#ILVLFD#H#ULDELOLWD]LRQH/##8::08;81#1DSROL=#,GHOVRQ#±#*QRFFKL/#5333
x# 6FKHUHU# 01-1# &XVKPHQ# /1$1=# 'HWHUPLQLQJ# WKH# FRQWHQW# IRU# DQ# LQWHUDFWLYH# WUDLQLQJ# SURJUDPPH# DQG

LQWHUSUHWLYH# JXLGHOLQHV# IRU# WKH# $VVLVWLYH# 7HFKQRORJ\# 'HYLFH# 3UHGLVSRVLWLRQ# $VVHVVPHQW1# 'LVDELO
5HKDELO>57+426,=4590463/#5335

x# 7HDVHOO#51:1/#0F5DH#0131/#)ROH\#11/#%KDUGZDM#$1=3K\VLFDO# DQG#)XQFWLRQDO#&RUUHODWLRQV# RI#$QNOH0)RRW
2UWKRVLV#8VH#LQ#WKH#5HKDELOLWDWLRQ#RI#6WURNH#3DWLHQWV1$UFK#3K\V#0HG#5HKDELO##$XJ1>;5+;,=437:0</#5334

x# :RUOG# +HDOWK# 2UJDQL]DWLRQ=# ,QWHUQDWLRQDO# &ODVVLILFDWLRQ# RI# ,PSDLUPHQW/# 'LVDELOLWLHV# DQG# +DQGLFDSV
+,&,'+,1#$#PDQXDO#RI#FODVVLILFDWLRQ#UHODWLQJ#WR#FRQVHTXHQFHV#RI#GLVHDVHV1#:+2/#*HQHYD#4<;3

x# :RUOG#+HDOWK#2UJDQL]DWLRQ1#,QWHUQDWLRQDO#&ODVVLILFDWLRQ#RI#)XQFWLRQLQJ#DQG#'LVDELOLW\#+,&,'+05,/#5334



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(QULFR#%HQYHQXWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#56#GL#5;

$//(*$72#4



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(QULFR#%HQYHQXWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#57#GL#5;

$//(*$72#5

%$57+(/#,1'(;

$OLPHQWD]LRQH#+3043, BBB
%DJQR#+308, BBB
$EELJOLDPHQWR#+3043, BBB
,JLHQH#+308, BBB
&RQWLQHQ]D#XULQDULD#+3043, BBB
&RQWLQHQ]D#IHFDOH#+3043, BBB
8VR#WRLOHWWH#+3043, BBB
7UDVIHULPHQWL#+3048, BBB
'HDPEXOD]LRQH#+3048, BBB
6FDOH#+3043, BBB
727$/( BBB2433

$OOHJDWR#5



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(QULFR#%HQYHQXWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#5;

$//(*$72#6
)8*/#0(<(5#0#$572#,1)(5,25(
0275,&,7¬

)OHVVRUL 3 4 5, $WWLYLWj#ULIOHVVD
(VWHQVRUL 3 4 5

$QFD IOHVVLRQH 3 4 5
*LQRFFKLR IOHVVLRQH 3 4 5

)OHVVRULD

FDYLJOLD GRUVLIOHVVLRQH 3 4 5
HVWHQVLRQH 3 4 5DQFD
DGGX]LRQH 3 4 5

JLQRFFKLR HVWHQVLRQH 3 4 5

,, 0RYLPHQWL#QHOOH
VLQHUJLH#SDWRORJLFKH

(VWHQVRULD

FDYLJOLD SODQWDIOHVVLRQH 3 4 5
JLQRFFKLR IOHVVLRQH 3 4 5,,, 6HGXWR
FDYLJOLD GRUVLIOHVVLRQH 3 4 5
JLQRFFKLR IOHVVLRQH 3 4 5,9 ,Q#SLHGL
FDYLJOLD GRUVLIOHVVLRQH 3 4 5

9 $WWLYLWj#ULIOHVVD#QRUPDOH 3 4 5
WUHPRUH 3 4 5
YHORFLWj 3 4 5

&RRUGLQD]LRQH#±#YHORFLWj

GLVPHWULD 3 4 5
7RWDOH ###267

6(16,%,/,7¬
*DPED 3 4 57DWWLOH
3LDQWD#GHO#SLHGH 3 4 5
$QFD 3 4 5
*LQRFFKLR 3 4 5
&DYLJOLD 3 4 5

3URSULRFHWWLYD

$OOXFH 3 4 5
7RWDOH ###245

512101#0#'2/25(
)OHVVLRQH 3 4 5 3 4 5
$EGX]LRQH 3 4 5 3 4 5
5RWD]LRQH#LQWHUQD 3 4 5 3 4 5

$QFD

5RWD]LRQH#HVWHUQD 3 4 5 3 4 5
)OHVVLRQH 3 4 5 3 4 5*LQRFFKLR
(VWHQVLRQH 3 4 5 3 4 5
)OHVVLRQH#GRUVDOH 3 4 5 3 4 5
)OHVVLRQH#SODQWDUH 3 4 5 3 4 5
,QYHUVLRQH 3 4 5 3 4 5

&DYLJOLD#H#SLHGH

(YHUVLRQH 3 4 5 3 4 5
7RWDOH ##253 ##253

(48,/,%5,2
41# 6HGXWR#VHQ]D#VRVWHJQR 3 4 5
51# 5HD]LRQL#SURWHWWLYH#GDO#ODWR#VDQR 3 4 5
61# 5HD]LRQL#SURWHWWLYH#GDO#ODWR#SOHJLFR 3 4 5
71# ,Q#SLHGL#FRQ#VRVWHJQR 3 4 5
81# ,Q#SLHGL#VHQ]D#VRVWHJQR 3 4 5
91# ,Q#SLHGL#VXOO¶DUWR#VDQR 3 4 5
:1# ,Q#SLHGL#VXOO¶DUWR#SOHJLFR 3 4 5

7RWDOH ###247



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(QULFR#%HQYHQXWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#59#GL#5;

)8*/#0(<(5#0#$572#683(5,25(
0275,&,7¬

)OHVVRUL 3 4 5, $WWLYLWj#ULIOHVVD
(VWHQVRUL 3 4 5

UHWUD]LRQH 3 4 5VFDSROD
HOHYD]LRQH 3 4 5
DEGX]LRQH 3 4 5VSDOOD
URWD]LRQH#HVWHUQD 3 4 5

JRPLWR IOHVVLRQH 3 4 5

)OHVVRULD

DYDPEUDFFLR VXSLQD]LRQH 3 4 5
5RWD]LRQH#LQWHUQD 3 4 5VSDOOD
$GGX]LRQH 3 4 5

JRPLWR HVWHQVLRQH 3 4 5

,, 0RYLPHQWL#QHOOH
VLQHUJLH#SDWRORJLFKH

(VWHQVRULD

DYDPEUDFFLR SURQD]LRQH 3 4 5
0DQR#DOOD#UHJLRQH#VDFUDOH 3 4 5
)OHVVLRQH#VSDOOD#<3� 3 4 5

,,, ,QL]LDOH#LQGLSHQGHQ]D#GDOOH#VLQHUJLH
SDWRORJLFKH

3URQRVXSLQD]LRQH#D#JRPLWR#IOHVVR#<3� 3 4 5
$EGX]LRQH#VSDOOD#D#<3� 3 4 5
)OHVVLRQH#VSDOOD#D#4;3� 3 4 5

,9 5HODWLYD#LQGLSHQGHQ]D#GDOOH#VLQHUJLH
SDWRORJLFKH

3URQRVXSLQD]LRQH#D#JRPLWR#HVWHVR 3 4 5
9 $WWLYLWj#ULIOHVVD#QRUPDOH 3 4 5

WUHPRUH 3 4 5
YHORFLWj 3 4 5

&RRUGLQD]LRQH#0#YHORFLWj

GLVPHWULD 3 4 5
6WDELOL]]D]LRQH#JRPLWR#D#<3� 3 4 5
6WDELOL]]D]LRQH#JRPLWR#HVWHVR 3 4 5
)OHVVR0HVWHQVLRQH#JRPLWR#<3� 3 4 5
)OHVVR0HVWHQVLRQH#JRPLWR#HVWHVR 3 4 5

3ROVR

&LUFRQGX]LRQH 3 4 5
)OHVVLRQH#JOREDOH 3 4 5
(VWHQVLRQH#JOREDOH 3 4 5
3UHVD#D#JDQFLR 3 4 5
3UHVD#ODWHUDOH 3 4 5
3UHVD#SDOPDUH 3 4 5
3UHVD#FLOLQGULFD 3 4 5

0DQR

3UHVD#VIHULFD 3 4 5
7RWDOH ###299

6(16,%,/,7¬
EUDFFLR 3 4 57DWWLOH
SDOPR 3 4 5
VSDOOD 3 4 5
JRPLWR 3 4 5
3ROVR 3 4 5

3URSULRFHWWLYD

SROOLFH 3 4 5
7RWDOH ###245

512101#0#'2/25(
)OHVVLRQH 3 4 5 3 4 5
$EGX]LRQH 3 4 5 3 4 5
5RWD]LRQH#LQWHUQD 3 4 5 3 4 5

6SDOOD

5RWD]LRQH#HVWHUQD 3 4 5 3 4 5
)OHVVLRQH 3 4 5 3 4 5
(VWHQVLRQH 3 4 5 3 4 5

*RPLWR

6XSLQD]LRQH 3 4 5 3 4 5



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

SURQD]LRQH 3 4 5 3 4 5
)OHVVLRQH#GHO#SROVR 3 4 5 3 4 5
(VWHQVLRQH#GHO#SROVR 3 4 5 3 4 5
)OHVVLRQH#GHOOH#GLWD 3 4 5 3 4 5

3ROVR#H#GLWD

(VWHQVLRQH#GHOOH#GLWD 3 4 5 3 4 5
7RWDOH ##257 ##257



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

$//(*$72#7

,11151&1$1
,VWLWXWR#1D]LRQDOH#GL#5LSRVR#H#&XUD#SHU#$Q]LDQL#91(1,,
9LDOH#0LFKHODQJLROR/#74#±#83458#)LUHQ]H#±#WHO#388298::14

,VWLWXWR#GL#5LFRYHUR#H#&XUD#D#&DUDWWHUH#6FLHQWLILFR
2VSHGDOH#³,#)UDWLFLQL´

&2'#BBBBBB 'DWD#BBBBBBBBBBBBBBB

120(#BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&2*120(#BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB#

HWD¶#BBBBBBBB 'LPHVVR#LO#BBBBBBB2BBBBBBB2BBBBBBB

7HO#BBBBBBBBBBBBBBBBBBBBBBBBBB

8VD#DQFRUD#OD#PROOD#SUHVFULWWD#SHU#OD#FDYLJOLD" 6L#� 1R#�

6H#QR/#SHUFKH¶" BBBBBBB
x# 1RQ#FDPPLQR#SLX¶#+4,
x# &DPPLQR#SHJJLR#FRQ#OD#PROOD#+5,
x# 1RQ#VRQR#LQ#JUDGR#GL#LQGRVVDUH#OD#PROOD#GD#VROR#H#QRQ#KR#DLXWL#+6,
x# #,O#SD]LHQWH#H¶#GHFHGXWR#+7,
x# &DPPLQD#PHJOLR#+8,

%1,1#DOOD#GLPLVVLRQH#GDO#QRVWUR#2VSHGDOH#BBBBBBB2BBBBBBB

%1,1#DO#PRPHQWR#DWWXDOH#BBBBBB2BBBBBBB


