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41#,1752'8=,21(

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

+R#VFHOWR#TXHVWR#FDVR#SHUFKp#HUD#XQR#GHL#SL�#FRPSOHVVL#FKH#PL#IRVVH#FDSLWDWR#QHOOD#PLD#HVSHULHQ]D
ODYRUDWLYD#H#VRSUDWWXWWR#SHUFKp#VRQR#VWDWD#FROSLWD#GDOO¶DWWHJJLDPHQWR#VHUHQR#H#ILGXFLRVR#GL#1LFROHWWD#H
GHOOD#VXD#IDPLJOLD1

/DYRUDQGR# LQ# XQ# FHQWUR# VSHFLDOL]]DWR# LQ# OHVLRQL# VSLQDOL# VRQR# DELWXDWD# D# WUDWWDUH# FRQ# OD# JUDYH
GLVDELOLWj#H#FRQ#JOL#DXVLOL#WHFQLFL/#FRQRVFR#L#ORUR#FRVWL#H#OD#GLYHUVLWj#OHJLVODWLYD#GHOOH#YDULH#5HJLRQL/#PD
QRQ#PL#HUR#PDL#VRIIHUPDWD#DG#DQDOL]]DUH#XQ#FDVR#FOLQLFR#VRWWR#TXHVWR#SXQWR#GL#YLVWD1

,O# FDVR# GL#1LFROHWWD#PL# KD# LQWHUHVVDWR# DQFKH# SHUFKp# HUD# TXDOFRVD# GL# GLYHUVR# ULVSHWWR# DO# FDQRQH
VWDQGDUG#GHL#SD]LHQWL#FKH#WUDWWR=#DQFKH#VH#WXWWL#L#SD]LHQWL#KDQQR#FDUDWWHULVWLFKH#GLYHUVH/#PL#VRQR#VHQWLWD
SDUWLFRODUPHQWH# VWLPRODWD# QHO# WUDWWDUH# XQD# WHWUDSOHJLD# FRPSOLFDWD# GD# XQ¶DPSXWD]LRQH# LQYHFH# GL# XQD
OHVLRQH#PLGROODUH#FRQ#OH#FRPSOLFDQ]H#³VWDQGDUG´/#SL�#R#PHQR#JUDYL1

415#0RGHOOL#WHRULFL#GL#ULIHULPHQWR

&RPH#JLj#GHWWR# ODYRUR# LQ#XQ#&HQWUR#VSHFLDOL]]DWR# LQ# OHVLRQL#VSLQDOL#GD#DQQL/#TXLQGL#RUPDL#KR#XQD
GLVFUHWD#FRQRVFHQ]D#GHO#FDPSR1#,QROWUH#DYHYR#VYROWR#XQ#SHULRGR#GL#WLURFLQLR#SUHVVR#LO#&HQWUR#,1$,/#GL
9LJRURVR# GL#%XGULR# +%2,/# VSHFLDOL]]DWR# LQ# DPSXWD]LRQL/# SHU# FXL# SHU# TXHVWR# DVSHWWR# GHOOD# SDWRORJLD
SRVVHGHYR#GHOOH#FRQRVFHQ]H#GL#EDVH/#LQ#FXL#VRQR#VWDWD#VRVWHQXWD#GDL#WHFQLFL#GHO#&HQWUR#FKH#YHQLYDQR#D
IDUH#FRQVXOHQ]D#SHU#1LFROHWWD1

3HU#TXDQGR#ULJXDUGD#LO#PRQGR#GHJOL#DXVLOL/#OD#PLD#FRQRVFHQ]D#HUD#EDVDWD#VXOOH#QR]LRQL#DFTXLVLWH#VXO
OXRJR#GL# ODYRUR#PD#VRSUDWWXWWR#VX#XQ# IRUWH# LQWHUHVVH#H#FXULRVLWj#SHUVRQDOL/#FKH#PL#KDQQR#VSLQWR#QHJOL
DQQL# D# IUHTXHQWDUH# PRVWUH/# FRUVL# H# ILHUH/# DG# HIIHWWXDUH# ULFHUFKH# VX# ,QWHUQHW/# UDFFRJOLHQGR# WXWWR# LO
PDWHULDOH#SRVVLELOH#H#FRVWLWXHQGR#FRVu#XQD#YHUD#H#SURSULD#³ELEOLRWHFD´#FDUWDFHD

/H#QR]LRQL#DSSUHVH#GXUDQWH# LO#FRUVR#GL#SHUIH]LRQDPHQWR#VXJOL#DXVLOL# WHFQRORJLFL#GHO#6,9$#VL#VRQR
ULYHODWH#XQ#YDOLGLVVLPR#DLXWR/# VRSUDWWXWWR# VX#TXHJOL#DVSHWWL#FKH#QRQ#DYHYR#PDL#DSSURIRQGLWR#FRPH# OD
YDOXWD]LRQH#GHO#FRVWR#GHJOL#DXVLOL/#OD#ORUR#DFFHWWD]LRQH#GD#SDUWH#GHOO¶XWHQWH#R#OD#ORUR#SUHVFULYLELOLWj#H2R
ULPERUVDELOLWj1

'XUDQWH# LO#PLR#RSHUDWR/# VLD#FRQ#1LFROHWWD#FKH#FRQ#JOL#DOWUL#SD]LHQWL/#PL# VRQR# VHPSUH#SRVWD# FRPH
RELHWWLYR#LO#UHFXSHUR#GHOOD#PDJJLRU#DXWRQRPLD#SRVVLELOH/#PHWWHQGR#DO#FHQWUR#GHO#SURJUDPPD#ULHGXFDWLYR
O¶LQGLYLGXR#FRQ#L#VXRL#ELVRJQL1#5HFXSHUDUH#O¶DXWRQRPLD#QRQ#VLJQLILFD#GRYHU#IDUH#QHFHVVDULDPHQWH#WXWWR
GD#VROL/#PD#HVVHUH#LQ#JUDGR#GL#VYROJHUH#GD#VROL#TXHOOH#DWWLYLWj#FKH#VL#GHVLGHUD#IDUH#VHQ]D#OD#SUHVHQ]D#GL
XQD# WHU]D# SHUVRQD# +FDPELDUH# SURJUDPPD# LQ# WHOHYLVLRQH/# IDUH# XQD# WHOHIRQDWD/# ODYDUVL# L# GHQWL/# HFF«,
+5HGDHOOL#H#9DOVHFFKL/#4<<9=#SDJ1738,1

,Q# FDVL# FRPH# TXHOOR# GL#1LFROHWWD# RFFRUUH# TXLQGL# YHULILFDUH# OD# IXQ]LRQDOLWj# UHVLGXD# +LQWHVD# FRPH
LQVLHPH# GL#PHFFDQLVPL#PHVVL# LQ# DWWR# GDO# VLVWHPD# QHUYRVR# FHQWUDOH# SHU# LQWHUDJLUH# FRQ# O¶DPELHQWH# H
UDJJLXQJHUH# GHWHUPLQDWL# VFRSL,# H# VWLPRODUQH# O¶XWLOL]]R# ULSULVWLQDQGR# WXWWH# OH# DELOLWj# SRVVLELOL# H
LQVHJQDQGRJOLHQH#GHOOH#QXRYH/#DQFKH#DWWUDYHUVR#O¶XVR#GL#DGDWWDPHQWL#H2R#DXVLOL1

/D# ULDELOLWD]LRQH# G¶DOWUD# SDUWH# QRQ# SXz# FDQFHOODUH# LO# GHILFLW# ODVFLDWR# GDOOD# OHVLRQH/# SXz# VROR
YDORUL]]DUH# OH#IXQ]LRQL#UHVLGXH/# L#ULVXOWDWL#VL#YDOXWDQR# ULVSHWWR#DL#TXDGUL#DWWHVL# LQ#EDVH#DOOD#SDWRORJLD#H
QRQ# ULVSHWWR# DOOD#QRUPDOLWj1#1HO#FDPSR#GHOOD#JUDYH#GLVDELOLWj#SHU#SRWHU#SDVVDUH#GDOO¶HVHUFL]LR#GL#XQD
IXQ]LRQH#DG#DELOLWj#+LQWHVD#FRPH#HVHFX]LRQH#FRQ#VXFFHVVR#H#SLDFHUH#GHOOD#IXQ]LRQH#VWHVVD,#VSHVVR#QRQ#VL
SXz#SUHVFLQGHUH#GDOO¶XWLOL]]R#GL#XQ#FRPSHQVR#+XWLOL]]R#FLRq#GL#XQ¶DOWUD#IXQ]LRQH#YLFDULDQWH,#R#GL#DXVLOL
+)HUUDUL/#5335,

/¶DXVLOLR#q# LQIDWWL#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#KDQGLFDS#+GHILQL]LRQH#(1#,62#<<<<,1

3L�# VHPSOLFHPHQWH# VL# SXz# GLUH# FKH# O¶DXVLOLR# q# TXDOVLDVL# VWUXPHQWR# FKH# IDFLOLWD# R# SHUPHWWH# OD
ULVROX]LRQH#GL#FRPSLWL#R#SUREOHPL/#H#QRQ#QHFHVVDULDPHQWH#GHYH#HVVHUH#VSHFLILFR#SHU#GLVDELOL1#(VLVWRQR
LQ# FRPPHUFLR# QXPHURVL# RJJHWWL# GL# SURGX]LRQH# FRPXQH# FKH# VL# SRVVRQR# DGDWWDUH# DOOH# QHFHVVLWj# GHOOH
SHUVRQH# FRQ# GLIILFROWj#PRWRULH# H2R# SHUFHWWLYH=# DWWUH]]L# SHU# IDFLOLWDUH# O¶DSHUWXUD# GHL# EDUDWWROL# R# GHOOH
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ERWWLJOLH/#ODPSDGH#GD#FDPSHJJLR#FKH#VL#DFFHQGRQR#D#SUHVVLRQH/#SRVDWH#FRQ#PDQLFL#LQJURVVDWL/#ELUR#FRQ
JRPPD#DQWLVFLYROR/#HFF«#2SSXUH#VL#SRVVRQR#FRVWUXLUH#GHJOL#DXVLOL#FRQ#PDWHULDOL#GL#XWLOL]]R#FRPXQH
FRPH#OD#VSXJQD#SHU#IDUH#GHOOH#LPERWWLWXUH#R#LQJURVVDUH#XQD#SUHVD/#O¶HODVWLFR#SHU#FRVWUXLUH#GHOOH#IDVFHWWH
SHU#DOLPHQWD]LRQH/#HFF11

/¶LPSRUWDQWH#q#QRQ#SHUGHUH#GL#YLVWD#OD#SHUVRQD#H#OH#VXH#QHFHVVLWj/#VSHVVR#OD#VROX]LRQH#FKH#RWWLHQH#SL�
VXFFHVVR# q#TXHOOD#SL�# VHPSOLFH# H# D#SRUWDWD#GL#PDQR/#QRQ# OD#SL�# WHFQRORJLFD# H# FRVWRVD1#/¶LQWHUYHQWR
ULDELOLWDWLYR# RWWLHQH# VXFFHVVR# VH# LO# SD]LHQWH# q# UHVSRQVDELOL]]DWR# HG# HGXFDWR# ULVSHWWR# DOOH# VFHOWH# FKH
YHQJRQR#IDWWH##+$QGULFK/#4<<9,1

416#6XFFHVVL#H#GLIILFROWj#LQFRQWUDWL

/D#GLIILFROWj#PDJJLRUH#FKH#KR#LQFRQWUDWR#q#VWDWD#TXHOOD#GL#ODYRUDUH#LQ#UHJLPH#GL#RVSHGDOL]]D]LRQH#H
IXRUL#5HJLRQH/# QRQ# SRVVHGHQGR# FRVu# QHVVXQD# QR]LRQH# XWLOH# SHU# LO# UHLQVHULPHQWR# D# GRPLFLOLR# WUDQQH
TXHOOH#ULSRUWDWH#GDOOD#SD]LHQWH#H#GDL#VXRL#IDPLOLDUL1

8Q¶DOWUD# GLIILFROWj# QRWHYROH# q# VWDWD# TXHOOD# GL# DGHJXDUH# OD# SUHVFUL]LRQH# H2R# OD# GRWD]LRQH# GL# DXVLOL
DOO¶HYROYHUVL#GHOOH#FRQGL]LRQL#FOLQLFKH#GL#1LFROHWWD=#VSHVVR#LQ#XQD#SULPD#IDVH#LO#SD]LHQWH#QHFHVVLWD#GL#XQ
DXVLOLR#FKH#SRL#DQGUHEEH#PRGLILFDWR#R# VRVWLWXLWR#SULPD#GHL# WHPSL#SUHYLVWL#SHU# OHJJH#SRLFKp# OH#DELOLWj
IXQ]LRQDOL#PLJOLRUDQR/#DQFKH#JUD]LH#DOO¶XWLOL]]R#GHOO¶DXVLOLR#VWHVVR1

,O#VXFFHVVR#PDJJLRUH#q#LQYHFH#VWDWR#TXHOOR#GL#YHGHUH#VYLOXSSDUH#LQ#1LFROHWWD#GHOOH#DELOLWj#FKH#QRQ#VL
DVSHWWDYDQR#Qp#OHL#Qp#L#VXRL#IDPLOLDUL#H#LQ#SDUWH#QHSSXUH#QRL#RSHUDWRUL=#SXU#HVVHQGR#WXWWL#FRQVDSHYROL#FKH
OD#JHVWLRQH#GHOOD#SD]LHQWH#ULFKLHGHUj#XQ#QRWHYROH#JUDGR#GL#DVVLVWHQ]D#H#OD#SUHVHQ]D#TXDVL#FRVWDQWH#GL#XQ
DVVLVWHQWH/#OD#SRVVLELOLWj#GL#VYROJHUH#SLFFROH#SUDWLFKH#TXRWLGLDQH#FRPH# ODYDUVL# L#GHQWL/# LO#YLVR/# OH#PDQL/
XWLOL]]DUH# XQ# FRPSXWHU# R# VSLQJHUVL# GD# XQD# VWDQ]D# DOO¶DOWUD# LQ#PDQLHUD# DXWRQRPD# ULWHQJR# VLDQR# XQD
JUDQGH#FRQTXLVWD1

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

/¶HVSHULHQ]D#q#VWDWD#PROWD#SRVLWLYD#VLD#SHU#L#ULVXOWDWL#RWWHQXWL#VLD#SHUFKp#KR#DYXWR#PRGR#GL#DPSOLDUH
XQ#DVSHWWR#GHOOD#PLD#FRQRVFHQ]D#SURIHVVLRQDOH#PROWR#LPSRUWDQWH1

3ULPD# GL# TXHVWR# ODYRUR# QRQ# PL# HUR# PDL# VRIIHUPDWD# D# FRQVLGHUDUH# OH# QXPHURVH# GLQDPLFKH# FKH
VRWWHQGRQR#DO#SURFHVVR#GL#DVVHJQD]LRQH#GHJOL#DXVLOL#H#PL#HUR#VHPSUH#IHUPDWD#DOOR#VWXGLR#GHOO¶DXVLOLR#SL�
LGRQHR#SHU#TXHO#GHWHUPLQDWR#SD]LHQWH/#VHQ]D#FRQVLGHUDUH#OH#GLQDPLFKH#UHODWLYH#DOO¶DVSHWWR#HFRQRPLFR0
EXURFUDWLFR#R#DOO¶XVR#UHDOH#FKH#QH#YLHQH#IDWWR#GDOO¶XWHQWH1

,QROWUH#QRQ#DYHYR#PDL#FRQVLGHUDWR#OH#QXPHURVH#SURIHVVLRQDOLWj#FKH#HQWUDQR#LQ#JLRFR#QHO#SURFHVVR#GL
DXVLOLD]LRQH#H#GL#UHLQVHULPHQWR#DO#GRPLFLOLR1

4XHVWR# ODYRUR#PL# q# TXLQGL# ULVXOWDWR#PROWR# XWLOH# SHU#PLJOLRUDUH# VLD# OH#PLH# FRQRVFHQ]H# VLD# LO#PLR
PRGR#GL#ODYRUDUH1
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51#48$'52#&/,1,&2

1LFROHWWD# q#XQD# UDJD]]D# #GL# #YHQWL# DQQL# +FRPSLXWL# LQ#RVSHGDOH,# FKH# LO# 36243234/# LQ# VHJXLWR# D# #XQ
WUDXPD#GHOOD# VWUDGD# +HUD# DO#YRODQWH#GHOOD# VXD# DXWR/#GD# VROD/#GL#JLRUQR/# HG# q#XVFLWD#GL# VWUDGD,/# ULSRUWD
IUDWWXUD#GD#VFRSSLR#GL#&9#FRQ#OHVLRQH#PLHOLFD#H#FRQVHJXHQWH#WHWUDSOHJLD/#IUDWWXUD#GHO#FRUSR#YHUWHEUDOH#GL
&9#FRQ# IUDPPHQWR# LQ#FDQDOH#PLGROODUH/# URWD]LRQH#GHVWURJLUD#GL#&5/# IUDWWXUD#GHOOD#EUDQFD# LOHR0SXELFD
GHVWUD/# OXVVD]LRQH# GHOOD# VLQILVL# SXELFD/# IUDWWXUD# GHO# FRUSR# GHOO¶LOHR# VLQLVWUR# H# GHOO¶DFHWDEROR# VLQLVWUR/
IUDWWXUD#GHO#WHU]R#PHGLR#GHO#IHPRUH#VLQLVWUR/#GHO#WHU]R#PHGLR#GHOOD#FODYLFROD#GHVWUD/#IUDWWXUD#SHULRUELWDOH
VLQLVWUD1

5LFRYHUDWD#QHOOD#5LDQLPD]LRQH#GL#XQ#RVSHGDOH#GHOOD#]RQD#YLHQH#VRWWRSRVWD#DOOH#VHJXHQWL#FXUH=
�# VWDELOL]]D]LRQH#GHOOD#OHVLRQH#YHUWHEUDOH#SHU#YLD#DQWHULRUH#LO#36243234>
�# ULGX]LRQH#FKLUXUJD#GHOOH#IUDWWXUH#LO#3<243234>
�# LO# 48243234# LQWHUYHQWR# GL# WUDFKHRWRPLD# H# # SHJ# +DOLPHQWD]LRQH# HQWHUDOH# WUDPLWH# VRQGLQR# QHOOR

VWRPDFR,1
/D#SD]LHQWH# ULWRUQD# LQ# UHVSLUR# VSRQWDQHR#GDO# 59243234PD# LO# 36244234/#JLRUQR# LQ# FXL#1LFROHWWD# HUD

DWWHVD# DO# QRVWUR#&HQWUR/# FRQ# FXL# HUD# JLj# VWDWR# FRQFRUGDWR# LO# WUDVIHULPHQWR/# VXEHQWUD# XQ# JUDYH# VKRFN
VHWWLFR# FRQ# YDVRVSDVPR# GHJOL# DUWL# LQIHULRUL# LQ# VHJXLWR# DO# TXDOH# VL# UHQGRQR# QHFHVVDULH/# LO# 56245234/
O¶DPSXWD]LRQH#GHOO¶DUWR# LQIHULRUH#GHVWUR#DO# WHU]R#PHGLR#H#GHOO¶DUWR# LQIHULRUH# VLQLVWUR#DO#FDOFDJQR#H/# LO
5:245234/#OD#FROLFLVWRPLD1

,O# 3:234235#1LFROHWWD# ULWRUQD# XQ# UHVSLUR# VSRQWDQHR# WUDPLWH# WUDFKHRWRPLD# H# FDQQXOD# VFXIILDWD# GL
GLDPHWUR#9#PP1#5LVWDELOLWL# L#SDUDPHWUL#FOLQLFL#YLWDOL/# LO#3;235235# OD#SD]LHQWH#YLHQH# WUDVIHULWD#DO#QRVWUR
&HQWUR/#IXRUL#5HJLRQH#PD#VSHFLDOL]]DWR#QHO#WUDWWDPHQWR#ULDELOLWDWLYR#GHOOH#OHVLRQL#PLGROODUL1
,O#ULFRYHUR#DYYLHQH# LQ#7HUDSLD#,QWHQVLYD/#GRYH#YHQJRQR#YDOXWDWH#H#FDOLEUDWH# OH# WHUDSLH#PHGLFKH/# OH

PHGLFD]LRQL#H#VL#DWWXD#XQ#SULPR#DSSURFFLR#ILVLRWHUDSLFR1
�# ILVLRFKLQHVLWHUDSLD# UHVSLUDWRULD=# UHVSLUR# VSRQWDQHR# FRQ# FDQQXOD# WUDFKHRVWRPLFD# FKLXVD/

HVSLUD]LRQH#IRU]DWD#SUROXQJDWD/#WRVVH#DVVLVWLWD>
�# PRELOL]]D]LRQH# SDVVLYD# GHOOH# DUWLFROD]LRQL# VRWWROHVLRQDOL# SHU# LO# PDQWHQLPHQWR# GHO# UDQJH

DUWLFRODUH1
'RSR# XQD# VHWWLPDQD# FLUFD/# LO# 47235235#1LFROHWWD# YLHQH# WUDVIHULWD# LQ# UHSDUWR/# QHOO¶DUHD# DFXWL1#$OOD

YDOXWD]LRQH#ILVLDWULFD#VL#ULVFRQWUDYD=
�# DVVHQ]D#GL#PRYLPHQWL#DJOL#DUWL#LQIHULRUL>
�# OLPLWDWD#DUWLFRODULWj#VSDOOH#H#JRPLWL>
�# DWWHJJLDPHQWR#LQ#IOHVVLRQH#GHL#JRPLWL#FRQ#LQL]LR#GL#UHWUD]LRQH#GHL#ELFLSLWL#HG#HVWHQVLRQH#GHL#SROVL

YL]LDWD>
�# YDOXWD]LRQH#IRU]D#PXVFRODUH#ELFLSLWL#628#ELODWHUDOPHQWH/#WULFLSLWL#428#D#GHVWUD#H#528#D#VLQLVWUD>
�# OLYHOOR#VHQVLWLYR#DOOD#PDPPLOODUH#WRUDFLFD>
�# OHVLRQH#GD#GHFXELWR#LQ#VHGH#RFFLSLWDOH>
�# IHULWH#FKLUXUJLFKH#DL#PRQFRQL>
�# SUHVHQ]D# GL# FDQQXOD# IHQHVWUDWD/# FDWHWHUH# YHQRVR# FHQWUDOH/# GUHQDJJLR# DGGRPLQDOH# D# GHVWUD# H

FDWHWHUH#YHVFLFDOH1
*OL#RELHWWLYL#ULDELOLWDWLYL#VWDELOLWL#GDOO¶HTXLSH#PHGLFD#VRQR#TXLQGL#VWDWL#L#VHJXHQWL=
�# ULSUHVD#GHOO¶DOLPHQWD]LRQH#SHU#RV>
�# ULPR]LRQH#GHOOD#FDQQXOD#WUDFKHRVWRPLFD>
�# ULPR]LRQH#GHO#FDWHWHUH#YHVFLFDOH>
�# UHFXSHUR#GHOOD#SRVL]LRQH#VHGXWD>
�# SURWHVL]]D]LRQH#DJOL#DUWL#LQIHULRUL>
�# ULSUHVD#GL#XQ#XVR#IXQ]LRQDOH#GHJOL#DUWL#VXSHULRUL1

6RQR#YHQXWD#LQ#FRQWDWWR#FRQ#1LFROHWWD#DO#PRPHQWR#GHO#VXR#WUDVIHULPHQWR#LQ#UHSDUWR#H#LQ#TXHVWL#PHVL
PL# VRQR# RFFXSDWD# GHO# VXR# WUDWWDPHQWR# ULDELOLWDWLYR# SULPD# LQ# SDOHVWUD# SRL# LQ# WHUDSLD# RFFXSD]LRQDOH# H
GHOO¶DFTXLVL]LRQH#GHJOL#DXVLOL#H#GHOOH#RUWHVL#QHFHVVDULH#VLD#SHU#LO#UHFXSHUR#GHOOD#SRVL]LRQH#VHGXWD#FKH#SHU
O¶DFTXLVL]LRQH#GL#XQ#FHUWR#JUDGR#GL#DXWRQRPLD1# ,QROWUH#KR# VHJXLWR#FRQ# L# WHFQLFL#GHO#&HQWUR#3URWHVL#GL
9LJRUVR/#FKH# VYROJRQR#FRQVXOHQ]D#SUHVVR# LO#QRVWUR#&HQWUR/# WXWWR# LO#SURFHVVR#GL#SURWHVL]]D]LRQH#GHJOL
DUWL#LQIHULRUL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#8#GL#66

(VVHQGR# OD# ILJXUD# SURIHVVLRQDOH# FKH# SDVVD# SL�# WHPSR# FRQ# 1LFROHWWD# VRQR# GLYHQWDWD# LO# SXQWR# GL
ULIHULPHQWR0RULHQWDPHQWR# SHU# WXWWH# OH# GRPDQGH# UHODWLYH# DOOH# SUREOHPDWLFKH# DPELHQWDOL/# ODYRUDWLYH/
HFF«#,O#SURJUDPPD#ULDELOLWDWLYR#GD#PH#VYROWR#FRQVLVWHYD#LQ=

�# PRELOL]]D]LRQH#DUWL#LQIHULRUL#H#VXSHULRUL#SHU#LO#PDQWHQLPHQWR#GHO#UDQJH#DUWLFRODUH>
�# VWUHWFKLQJ#GHL#ELFLSLWL#SHU#HYLWDUH#O¶LQVWDXUDUVL#GHOOH#UHWUD]LRQL#PXVFROR0WHQGLQHH#H#UHFXSHUDUH#OD

FRPSOHWD#HVWHQVLRQH#GHL#JRPLWL>
�# ULFHUFD# GL# TXRWH# PRWRULH# UHVLGXH# DJOL# DUWL# LQIHULRUL# DWWUDYHUVR# VFKHPL# GL# IDFLOLWD]LRQH

QHXURPXVFRODUH>
�# ULQIRU]R#GHOOH#TXRWH#PRWRULH##SUHVHQWL#DJOL#DUWL#VXSHULRUL>
�# ULQIRU]R#H#FRQWUROOR#GHO#WURQFR>
�# ILVLRFKLQHVLWHUDSLD#UHVSLUDWRULD#H#VRSUDWWXWWR#WRVVH#DVVLVWLWD1

,O#49235235/#GRSR#GXH#JLRUQL# LQ# UHSDUWR/#GL#QRWWH# OD# #SD]LHQWH#SUHVHQWD#XQD#FULVL#DQVLRVD#H#YRPLWR/
FRPSOHWDPHQWH#ULVROWL#DO#PDWWLQR1

'DO#4<235235#VL#DOLPHQWD#FRPSOHWDPHQWH#SHU#RV1
,O# 54235235#1LFROHWWD# LQL]LD# D# VWDUH# VHGXWD# SHU# TXDOFKH# RUD# LQ# XQD# FDUUR]]LQD# GL# UHSDUWR/# VHQ]D

SDUWLFRODUL#SUREOHPL#SUHVVRUL1
,O#59235235/#GRSR#DSSRVLWR#DOOHQDPHQWR/#YLHQH#ULPRVVD#OD#FDQQXOD#WUDFKHRVWRPLFD1#/R#VWHVVR#JLRUQR

1LFROHWWD# FRPLQFLD# OR# VYXRWDPHQWR# GHOOD# YHVFLFD#PHGLDQWH# FDWHWHULVPR# LQWHUPLWWHQWH# H# LO# 5;235235
HVHJXH# XQD# FLVWRJUDILD# SHU# YHULILFDUH# LO# FRUUHWWR# VYXRWDPHQWR# GHOOD# YHVFLFD/# GXUDQWH# OD# TXDOH# SHUz
ULSRUWD#XQ¶LPSRUWDQWH#FULVL#GLVULIOHVVLFD#1

,O#38235235#YLHQH#ULPRVVR#LO#FDWHWHUH#YHQRVR#FHQWUDOH1
,O# 5;236235# GXUDQWH# OD# QRWWH# 1LFROHWWD# KD# VSXQWL# GHOLUDQWL/# DOOXFLQD]LRQL# H# VWDWR# FRQIXVLRQDOH

+TXHVW¶XOWLPR#SHUPDQH#DQFKH#QHOOD#JLRUQDWD#VXFFHVVLYD,/#GRYXWL#SUREDELOPHQWH#DG#XQ¶LSHUDPPRQLHPLD1
9LHQH#TXLQGL#FDOLEUDWR#LO#GRVDJJLR#IDUPDFRORJLFR#H#VL#ULFKLHGH#XQD#FRQVXOHQ]D#QHXURSVLFRORJLFD/#GDOOD
TXDOH#ULVXOWD#FKH#1LFROHWWD#SUHVHQWD#XQD#VLQGURPH#GLVVRFLDWLYD#GRYXWD#DO#OXQJR#SHULRGR#GL#SHUPDQHQ]D
LQ#ULDQLPD]LRQH2WHUDSLD#LQWHQVLYD1

/D#SHJ#QRQ#YLHQH#FKLXVD#SHUFKp#FL#VRQR#QRWHYROL#GLIILFROWj#QHOO¶DSSRUWR#LGULFR/#QRQRVWDQWH#1LFROHWWD
YHQJD#LQYLWDWD#D#EHUH#LO#SL�#SRVVLELOH1

,O#4:237235#YLHQH#ULPRVVR#LO#GUHQDJJLR#GHOOD#FROHFLVWL#H#QHL#JLRUQL#VHJXHQWL#OD#SD]LHQWH#KD#XQ#ULDO]R
IHEEULOH/#FRVD#FKH#DFFDGUj#DQFKH#LQ#VHJXLWR/#SHU#DOFXQL#PHVL/#GRSR#RJQL#LQGDJLQH#VWUXPHQWDOH1

,O#5<237235#LQL]LD#OD#FRQVXOHQ]D#GHO#&HQWUR#3URWHVL/#L#FXL#WHFQLFL#YDOXWDQR#OH#FLFDWULFL#H#LQGLUL]]DQR#OH
PHGLFD]LRQL1

,O#36238235#VL#ULFKLHGRQR=
�# GXH# WXWRUL# GL# SROVR# FRQ# VWHFFD# SDOPDUH# LQ# DOOXPLQLR#PRGHOODELOH# SHU#PDQWHQHUH# OH#PDQL# LQ

SRVL]LRQH#IXQ]LRQDOH#H#VRSUDWWXWWR#L#SROVL#LQ#FRUUHWWD#HVWHQVLRQH>
�# XQ#RUWHVL#SHU#JRPLWR#GHVWUR#SHU#PDQWHQHUH#H#UDJJLXQJHUH#OD#FRPSOHWD#HVWHQVLRQH>
�# XQD# FDUUR]]LQD# VXSHUOHJJHUD# FRQ# VLVWHPD# GL# SRVWXUD# SHU# SUHYHQLUH# H# FRUUHJJHUH# XQ¶LQL]LR# GL

VFROLRVL#H#FRQVHQWLUH#XQD#FRUUHWWD#SRVL]LRQH#VHGXWD#H#O¶DXWRVSLQWD1
4XDQGR# OD# FDUUR]]LQD# YLHQH# FRQVHJQDWD/# 1LFROHWWD# SUHVHQWD# XQ¶DOWUD# FULVL# GLVULIOHVVLFD/# GL# HQWLWj

PLQRUH#GHOOD#SUHFHGHQWH/#H#LSRWHQVLRQH#FKH#FRQWLQXD#SHU#TXDOFKH#JLRUQR1

,O# 3523:235# OD# SD]LHQWH# HVHJXH# O¶LQWHUYHQWR# GL# WRVVLQD# ERWXOLQLFD# LQ# YHVFLFD# SHU# PLJOLRUDUH# OD
IXQ]LRQDOLWj#GHOOR#VILQWHUH/#QHL#JLRUQL#VXFFHVVLYL#SUHVHQWD#SHUz#HPDWXULD#H#IHEEUH1

,O#4;23:235#1LFROHWWD#LQL]LD#OD#FRQVXOHQ]D#SVLFRORJLFD1
,O#4<23:235#YLHQH#ILQDOPHQWH#WROWD#OD#SHJ1
&RPH#GD#SURWRFROOR#LO#FDWHWHUH#YHVFLFDOH#YLHQH#WROWR#D#WUH#VHWWLPDQH#GDOO¶LQVWDOOD]LRQH#GHOOD#WRVVLQD/

FLRq# LO# 5723:235# H# VL# LQL]LDQR# D# SUDWLFDUH# TXDWWUR# VYXRWDPHQWL# WUDPLWH# FDWHWHULVPR# LQWHUPLWWHQWL/
QHOO¶LQWHUYDOOR#IUD#L#TXDOL##1LFROHWWD#SUHVHQWD#FRPXQTXH#GHOOH#SHUGLWH#GL#PRGHVWD#HQWLWj1

,O#3:23;235#OD#SD]LHQWH#HVHJXH#OD#SULPD#VHGXWD#GL#LGURNLQHVLWHUDSLD>#JOL#RELHWWLYL#GHO#ODYRUR#LQ#DFTXD
HUDQR=

�# OD#ULFHUFD#GL#XQD#VLPPHWULD#GHO#FRUSR#H#VRSUDWWXWWR#GHO#WURQFR>
�# VWUHWFKLQJ#ELFLSLWL#EUDFKLDOL#H#ULFHUFD#HVWHQVLRQH#DWWLYD#JRPLWL>
�# ULQIRU]R#GHJOL#DUWL#VXSHULRUL#H#GHO#WURQFR>



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#9#GL#66

�# VYLQFROR#GHL#FLQJROL>
�# EHQHVVHUH#SVLFR0ILVLFR1

,O#64#23;235#1LFROHWWD#RWWLHQH#XQ#SHUPHVVR#JLRUQDOLHUR#H#WRUQD#DO#SURSULR#GRPLFLOR#GRSR#44#PHVL#GL
DVVHQ]D#H#LQL]LD#O¶DGGHVWUDPHQWR#GHL#SDUHQWL/#LQ#SDUWLFRODUH#GHOOD#PDGUH/#DOO¶HVHFX]LRQH#GHL#FDWHWHULVPL
YHVFLFDOL1

,O#3523<25335#1LFROHWWD#LQL]LD#GHOH#VHGXWH#ELVHWWLPDQDOL#LQ#7HUDSLD#2FFXSD]LRQDOH/#DO#ILQH#GL#VWXGLDUH
JOL# DGDWWDPHQWL# SL�# LGRQHL# SHU# OR# VYROJLPHQWR# GHOO# D1G1O1/# SHU# O¶DOLPHQWD]LRQH/# SHU# XWLOL]]DUH# XQ
FRPSXWHU/#SHU#VFULYHUH/«H#LQ#JHQHUDOH#SHU#XWLOL]]DUH#DO#PHJOLR#JOL#DUWL#VXSHULRUL#H#OH#PDQL1

,O#54243235/#GRSR#DOFXQH#SURYH/#OH#YHQJRQR#FRQVHJQDWH#OH#SURWHVL#GL#DUWR#LQIHULRUH1
,O#7244235#YLHQH#HVHJXLWD#OD#WRVVLQD#ERWXOLQLFD#DO#FDSR#OXQJR#GHO#ELFLSLWH#GHVWUR/#VHQ]D#SHUz#RWWHQHUH

VLJQLILFDWLYL#PLJOLRUDPHQWL1

,O#6245235#1LFROHWWD#YLHQH#GLPHVVD#H#ULHQWUD#D#GRPLFLOLR1#6DUj#ULFKLDPDWD#SUHVVR#LO#QRVWUR#&HQWUR#D
PDU]R# 5336# SHU# IDUH# L# FRQWUROOR# LQWHUQLVWLFL# H# SHU# SURJUDPPDUH# HYHQWXDOL# # LQWHUYHQWL# GL# FKLUXUJLD
IXQ]LRQDOH#DJOL#DUWL#VXSHULRUL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#:#GL#66

61#&217(672

,O#FHQWUR#LQ#FXL#ODYRUR#VL#WURYD#LQ#XQD#5HJLRQH#GLYHUVD#GD#TXHOOD#GL#RULJLQH#GL#1LFROHWWD/#TXLQGL#PL
ULVXOWD#GLIILFLOH#GHVFULYHUH#LO#VXR#DPELHQWH#GL#YLWD#H#OH#RSSRUWXQLWj#FKH#TXHVWR#SXz#RIIULUH#R#QR1

$QFKH# LO# FRQWHVWR# IDPLOLDUH# H# VRFLDOH# q# GLIILFLOPHQWH# LQWXLELOH# SRLFKp# LO# FRQWDWWR# FRQ# OD# SD]LHQWH
DYYLHQH#PHQWUH#OHL#q#LQ#UHJLPH#GL#RVSHGDOL]]D]LRQH1

+R# FHUFDWR# GL# ULFDYDUH# LO#PDJJLRU# QXPHUR# SRVVLELOH# GL# LQIRUPD]LRQL# GDO# GLDORJR# FRQ#1LFROHWWD/
DQFKH# VH#TXHVWR#QRQ#q# VWDWR# IDFLOH#SHUFKp# OD#SD]LHQWH#KD#XQ#FDUDWWHUH#SLXWWRVWR#FKLXVR#HG# LQWURYHUVR/
SHUFLz#D#YROWH#OH#GRPDQGH#FKH#OH#ULYROJHYR#WURYDYDQR#ULVSRVWH#PROWR#VFDUQH#H#SRFR#HVDXULHQWL/#VSHVVR
PL# # VHPEUDYD# DQFKH# GL# LQYDGHUH# OD# VXD# SULYDF\1# ,QROWUH#1LFROHWWD# QRQ# KD#PDL# SUHVR# O¶LQL]LDWLYD# GL
UDFFRQWDUH#HSLVRGL#GHOOD#SURSULD#YLWD#SULPD#GHOO¶LQFLGHQWH/#L#PRPHQWL#VXELWR#GRSR#LO#WUDXPD#R#OH#YLVLWH
ULFHYXWH#QHO#ILQH#VHWWLPDQD1

$QFKH#L#IDPLOLDUL#QRQ#VL#VRQR#PDL#SUHVHQWDWL#VSRQWDQHDPHQWH#SHU#FKLHGHUH#QRWL]LH#VXOOR#VWDWR#FOLQLFR
GL#1LFROHWWD# R# VXOOH# SUREOHPDWLFKH# ULJXDUGDQWL# LO# ULHQWUR# D# GRPLFLOLR/# SXU# HVVHQGR#PROWR# YLFLQL# DOOD
SD]LHQWH1

&RPH# VL#SXz#FDSLUH#TXLQGL# VL# WUDWWD#GL#XQ#QXFOHR# IDPLOLDUH#SUHVHQWH#PD#PROWR#FKLXVR#H# ULVHUYDWR/
HVWUHPDPHQWH#HGXFDWR#H#ULVSHWWRVR/#PD#FRQ#FXL#ULVXOWD#GLIILFLOH#LQVWDXUDUH#XQ#GLDORJR#H#DSSURIRQGLUH#OD
UHOD]LRQH# WHUDSHXWLFD# SHU# WUDVSRUWDUOD# ROWUH# O¶DPELHQWH# RVSHGDOLHUR# H# LPPHGHVLPDUVL# LQ# TXHOOR
GRPHVWLFR1

$O#PRPHQWR# GHOO¶LQFLGHQWH#1LFROHWWD# DYHYD# LQL]LDWR# D# FROODERUDUH# FRQ# XQ# XIILFLR# DVVLFXUDWLYR# GD
SRFKL#PHVL#H#YLYHYD#FRQ# L#JHQLWRUL#H# LO# IUDWHOOR#PDJJLRUH1#/D#VRUHOOD#PDJJLRUH#HUD#JLj#XVFLWD#GL#FDVD
TXDOFKH#DQQR#SULPD/#DQGDQGR#D#FRQYLYHUH#FRQ#LO#SURSULR#UDJD]]R#LQ#XQ#SDHVH#YLFLQR1

,O#SDGUH#GL#1LFROHWWD#q#SHQVLRQDWR/#OD#PDGUH#VYROJH#VDOWXDULDPHQWH#GHOOH#FROODERUD]LRQL#GRPHVWLFKH#H
LO#IUDWHOOR#q#GLSHQGHQWH#FRPH#HOHWWULFLVWD#LQ#XQD#GLWWD#GL#PDQXWHQ]LRQH#FDOGDLH1

1LFROHWWD#q#OD#³SLFFROD´#GL#FDVD=#L#JHQLWRUL#VRQR#HQWUDPEL#XOWUDVHVVDQWHQQL/#LO#IUDWHOOR#KD#WUHQWDQRYH
DQQL#H#OD#VRUHOOD#QH#KD#YHQWLVHWWH1

$EELDPR#SHUFLz#LPPDJLQDWR#FKH#OD#UDJD]]D#VLD#VHPSUH#VWDWD#DO#FHQWUR#GHOO¶DWWHQ]LRQH/#FRFFRODWD#H
OLEHUD#GL#IDUH#TXHO#FKH#YROHYD1

4XDQGR# GXUDQWH# XQD# ULXQLRQH# G¶HTXLSH# FRQ# L# IDPLOLDUL# q# VWDWR# FKLHVWR# DO# IUDWHOOR# GL# GHVFULYHUH# LO
FDUDWWHUH# GHOOD# VRUHOOD/# OXL# O¶KD# GHILQLWD# FRFFLXWD# H# WHVWDUGD/# ULVROXWD# QHOOH# VXH# GHFLVLRQL# H# SLXWWRVWR
³SHSDWLQD´1# +D# LQROWUH# DIIHUPDWR# FKH# ORUR# GXH# OLWLJDYDQR# VSHVVR/# SUREDELOPHQWH# SHUFKp# SHU# OD
GLIIHUHQ]D# G¶HWj# OXL# ULVXOWDYD# SL�# FRPH# ILJXUD# SDWHUQD# FKH# FRPH# IUDWHOOR/# H# FKH# DO#PRPHQWR# QRQ# OD
ULFRQRVFHYD#WDQWR#HUD#UHPLVVLYD#H#VRWWRPHVVD1

1LFROHWWD#q# ILGDQ]DWD#GD# WUH#DQQL#FRQ#XQ# UDJD]]R#GL#YHQWLVHWWH#DQQL#FKH#ID# O¶HOHWWULFLVWD#SUHVVR#XQD
GLWWD#GL#FDOGDLH#FRPH#LO#IUDWHOOR1#1RQ#DYHYDQR#PDL#SDUODWR#GL#PDWULPRQLR#R#FRQYLYHQ]D1#3HUVRQDOPHQWH
QRQ# KR#PDL# LQFRQWUDWR# LO# UDJD]]R/#PD# OXL# YHQLYD# SXQWXDOPHQWH# D# WURYDUH# 1LFROHWWD# LO# VDEDWR# R# OD
GRPHQLFD/#SRUWDQGROH#VSHVVR#ILRUL#R#UHJDOL1#6HPSUH#GXUDQWH#OD#ULXQLRQH#G¶HTXLSH#LO#IUDWHOOR#DOOD#QRVWUD
GRPDQGD#VH#LO#ILGDQ]DWR#DYHVVH#UHDOL]]DWR#OD#JUDYLWj#GHOOD#VLWXD]LRQH#FL#GLVVH#FKH#³OXL#VHPEUDYD#DQFRU
SL�#LOOXVR#GL#OHL´1

'XUDQWH#OD#ULXQLRQH#LO#IUDWHOOR#FL#IHFH#DQFKH#FDSLUH#GL#DYHUH#TXDOFKH#VHQVR#GL#FROSD#ULVSHWWR#DO#WUDXPD
GHOOD# VRUHOOD=#³#QRL#QRQ#YROHYDPR#FKH# IDFHVVH#TXHO# ODYRUR#SHUFKp#QRQ#HUD# VLFXUR#PD#D# OHL#SLDFHYD´/
³DYHYD# OD# SDWHQWH# VROR# GD# VHL#PHVL/# LR# DVSHWWDL# #PROWR# SULPD# GL# FRPSUDUPL# OD#PDFFKLQD#PD# D# OHL
O¶DEELDPR#SUHVD#VXELWR´/««1

'XUDQWH#LO#ILQH#VHWWLPDQD#1LFROHWWD#PL#GLFHYD#GL#ULFHYHUH#QXPHURVH#YLVLWH/#GL#SDUHQWL#HG#DPLFL1#0L#KD
DQFKH#GHWWR#GL#DYHUH#PROWL#DPLFL#DQFKH#D#FDVD/#PD#QRQ#PL#KD#PDL#SDUODWR#GL#QHVVXQR#LQ#SDUWLFRODUH1

8Q#KREE\#SDUWLFRODUH#GL#1LFROHWWD#HUD# OD#FRUULVSRQGHQ]D#FRQ# OH#DPLFKH#³GL#SHQQD´=# OD#SULPD#YROWD
FKH#OH#KR#IDWWR#SURYDUH#JOL#DXVLOL#LQIRUPDWLFL#OH#KR#VXJJHULWR#GL#VFULYHUH#D#XQD#VXD#DPLFD#H#GL#VSHGLUH#OD
OHWWHUD1#4XDOFKH#VHWWLPDQD#GRSR#PL#KD#GHWWR#FKH#OD#VXD#DPLFD#OH#DYHYD#ULVSRVWR1

$QFKH# FRQ# JOL# DOWUL# SD]LHQWL/# QRQRVWDQWH# OD# OXQJD# GHJHQ]D/#1LFROHWWD# QRQ# KD#PRVWUDWR# GL# DYHUH
SDUWLFRODUL#OHJDPL/#FRPH#SXUH#L#VXRL#IDPLOLDUL#FRQ#JOL#DOWUL#SDUHQWL1

6ROR# GRSR# DYHU# LQL]LDWR# L# FROORTXL# FRQ# OD# SVLFRORJD# KD# LQL]LDWR# D# VFKHU]DUH# H# D# FKLDFFKLHUDUH# LQ
SDOHVWUD#FRQ#DOFXQL#UDJD]]L#GHOOD#VXD#HWj#R#FRQ#QRL#RSHUDWRUL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#;#GL#66

&RPH#JLj#GHWWR#1LFROHWWD#YLYHYD#FRQ# LO#IUDWHOOR#H# L#JHQLWRUL# LQ#XQ#SDHVH#GL#FDPSDJQD># OD#FDVD#q#GL
SURSULHWj# H# DO#PRPHQWR# GHOO¶LQFLGHQWH# LO# IUDWHOOR# DYHYD# JLj# ULFKLHVWR# OH# DXWRUL]]D]LRQL# HGLOL]LH# SHU
DPSOLDUH# O¶DSSDUWDPHQWR# DJJLXQJHQGR# XQ# EDJQR# SLXWWRVWR# JUDQGH# H# XQ¶DOWUD# VWDQ]D# RULJLQDULDPHQWH
SHQVDWD# FRPH# ]RQD0EDUEHFXH#PD# SRL# GHVWLQDWD# DG# XVR# GL# 1LFROHWWD# +SRVVLELOLWj# GL# LQJUHVVR# GLUHWWR
GDOO¶HVWHUQR/#]RQD#SDOHVWUD#H#ODYRUR#DO#S1F1,1

/H#GLVSRQLELOLWj# ILQDQ]LDULH#GHOOD# IDPLJOLD#DSSDLRQR#EXRQH=# LO# IUDWHOOR/#TXDQGR#DEELDPR# LQL]LDWR#D
SDUODUH# GHL# YDUL# DXVLOL# KD# GHWWR# FKH# GRYH# QRQ# FRSULYD# LO# 616111# FL# DYUHEEHUR# SHQVDWR# ORUR/# SXUFKq
1LFROHWWD#SRWHVVH#DYHUH#OD#FRVD#SL�#XWLOH#D#OHL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#<#GL#66

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

6RQR#YHQXWD#LQ#FRQWDWWR#FRQ#1LFROHWWD#DO#PRPHQWR#GHO#VXR#WUDVIHULPHQWR#QHO#UHSDUWR#LQ#FXL#ODYRUR/
SRLFKp#PL#q#VWDWD#DVVHJQDWD#OD#VXD#ULFKLHVWD#GL#ULHGXFD]LRQH#QHXURPRWRULD1

/D#FRPSOHVVLWj#GHO#FDVR#PL#q#VXELWR#EDO]DWD#DJOL#RFFKL#H#GRSR#LO#SULPR#WUDWWDPHQWR/#HVHJXLWR#DO#OHWWR
LQ#FDPHUD#GHOOD#SD]LHQWH/#HUR#SLXWWRVWR#FRQIXVD#SRLFKp#DYHYR#DYXWR# O¶LPSUHVVLRQH#GL#SDUODUH#FRQ#XQD
SHUVRQD#FKH#QRQ#DYHYD#OD#PLQLPD#FRQVDSHYROH]]D#GL#FLz#FKH#JOL#HUD#DFFDGXWR#H#GL#GRYH#VL#WURYDYD1

4XHVWD# VHQVD]LRQH# q# SUHVWR# VYDQLWD# H# SUREDELOPHQWH# HUD# GRYXWD# DOOD# OXQJD# SHUPDQHQ]D# LQ
ULDQLPD]LRQH#H#WHUDSLD#LQWHQVLYD/#UHSDUWL#HVWUHPDPHQWH#DVHWWLFL#H#FKH#DQQXOODQR#L#ULWPL#TXRWLGLDQL1

,O#FDUDWWHUH# LQWURYHUVR#GL#1LFROHWWD#KD#SHUz#FRQWLQXDWR#D# UHQGHUH#GLIILFLOH# O¶DSSURIRQGLPHQWR#GHOOD
UHOD]LRQH/#DQFKH#SHUFKp#SHU# OHL#³DQGDYD# VHPSUH# WXWWR#EHQH´/#QRQ# VL# ODPHQWDYD/#QRQ#DYHYD#GRPDQGH/
QRQ# HUD#JL�#GL#PRUDOH#Qp# DUUDEELDWD/«1FDUDWWHULVWLFD# FKH#KD# LQVRVSHWWLWR# VLD#PH# FKH# OD#GRWWRUHVVD#GL
UHSDUWR#H#FKH#FL#KD#VSLQWH#D#VXJJHULUH#D#1LFROHWWD#OD#FRQVXOHQ]D#GHOOD#SVLFRORJD1

'DO#PRPHQWR#GHO#WUDVIHULPHQWR#LQ#UHSDUWR#1LFROHWWD#KD#IDWWR#GHL#YHORFL#SDVVL#DYDQWL#+HV1#ULPR]LRQH
GHOOD#FDQQXOD/#SRVL]LRQH#VHGXWD,/#FRVD#SHU#FXL#VLD#OHL#FKH#L#IDPLOLDUL#VRQR#VWDWL#PROWR#IHOLFL1

'D# VXELWR# OD# GRPDQGD# GL# VLFXUH]]D# H# DVVLVWHQ]D# FRPSHWHQWH# q# VWDWD# VRGGLVIDWWD/# DQFKH# SHUFKp# VL
DQGDYD#D#FROORFDUH#LQ#XQ#FRQWHVWR#HVWUHPDPHQWH#SURYDWR#H#GHOXVR#GDOO¶DPSXWD]LRQH#VHJXLWD#DOOR#VKRFN
VHWWLFR#H#VHQ]D#WURSSH#DVSHWWDWLYH#ULVSHWWR#DOOH#SRVVLELOLWj#IXWXUH#GL#UHFXSHUR#GL#1LFROHWWD/#SHU#FXL#RJQL
PLQLPD#FRQTXLVWD#GL#DXWRQRPLD#q#VWDWD#DFFROWD#FRQ#JUDQGH#HQWXVLDVPR1

+R#VFHOWR#GL#GHVFULYHUH# LO#FDVR#GL#1LFROHWWD# #IUD# L#PROWL#FKH# WUDWWR#VLD#SHU# OD#FRPSOHVVLWj#GDWD#GDOO¶
DPSXWD]LRQH#VLD#SHU#O¶DWWHJJLDPHQWR#VHPSUH#SRVLWLYR#H#VHUHQR#GHOOD#UDJD]]D#H#GHL#VXRL#IDPLOLDUL1

,QROWUH#OD#PDQFDQ]D#GL#ULFKLHVWH#H#DVSHWWDWLYH#PL#KD#GDWR#XQD#PRWLYD]LRQH#LQ#SL�#DOOD#ULFHUFD#GL#WXWWH
OH#VWUDWHJLH#SRVVLELOL#SHU#FRQVHQWLUH#O¶DFTXLVL]LRQH#GL#XQ#PLQLPR#GL#DXWRQRPLD#DO#ILQH#GL#GLPRVWUDUOH#H
IDUOH#FRPSUHQGHUH#FKH#HUD#DQFRUD#SRVVLELOH# IDU#TXDOFRVD#GD#VROD# /#VLD#SXUH#FRQ# IDWLFD/# WHPSR#H#DXVLOL
VWXGLDWL#VX#PLVXUD1
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)LQR#DO#WUDVIHULPHQWR#LQ#UHSDUWR#GL#GHJHQ]D#O¶RELHWWLYR#SULQFLSDOH#SHU#QRQ#GLUH#XQLFR#GHOO¶LQWHUYHQWR
PHGLFR#HUD#OD#VRSUDYYLYHQ]D#VWHVVD#GHOOD#SD]LHQWH/#SHUFLz#O¶LQWHUYHQWR#ULDELOLWDWLYR#q#VWDWR#ILQDOL]]DWR#DO
PDQWHQLPHQWR#H#DO#UHFXSHUR#GHOOH#IXQ]LRQL#YLWDOL#PHGLDQWH#XQ¶DFFXUDWD#ULHGXFD]LRQH#UHVSLUDWRULD1

,Q#XQ#VHFRQGR#PRPHQWR# LO# WUDWWDPHQWR#ULDELOLWDWLYR#EDVDWR#VX#PRELOL]]D]LRQH#DUWLFRODUH/#VWUHWFKLQJ
PXVFRODUH# H# ULQIRU]R#GHOOH#TXRWH#PRWRULH# UHVLGXH#KD#FRQVHQWLWR#GL#PDQWHQHUH# LO# WURILVPR#PXVFRODUH/
SUHYHQLUH# OHVLRQL#GD#GHFXELWR#H# ULGXUUH# OH# UHWUD]LRQL#PXVFRORWHQGLQHH#H#DUWLFRODUL#FKH# OD#SD]LHQWH#JLj
SUHVHQWDYD# DOO¶LQJUHVVR#QHOOD#QRVWUD# VWUXWWXUD1#7XWWR# FLz# HUD#QHFHVVDULR#SHU#SUHSDUDUH# OD#SD]LHQWH# DOOD
ULDFTXLVL]LRQH# GHOOD# SRVWXUD# VHGXWD/# SUHYHQHQGR# LQ# WDO# PRGR# XQ¶DOOHWWDPHQWR# LQXWLOH/# XPLOLDQWH# H
HVWUHPDPHQWH#RQHURVR#GD#XQ#SXQWR#GL#YLVWD#DVVLVWHQ]LDOH1

8QD# YROWD# VWDELOL]]DWH# OH# FRQGL]LRQL# FOLQLFKH# H# ULDFTXLVWDWH# OD# SRVL]LRQH# VHGXWD# LQ# FDUUR]]LQD# LO
WUDWWDPHQWR#VL#q#IRFDOL]]DWR#VXO#ULQIRU]R#GHO#WURQFR#H#GHJOL#DUWL#VXSHULRUL#LQ#PRGR#GD#SRWHU#VIUXWWDUH#DO
PHJOLR#WXWWD#OD#PXVFRODWXUD#UHVLGXD#QHOO¶DFTXLVL]LRQH#GHOOD#PDJJLRU#DXWRQRPLD#SRVVLELOH1#,Q#SDUWLFRODUH
JOL#RELHWWLYL#GHO#SURJHWWR#VRQR#VWDWL#L#VHJXHQWL=

41# FRUUH]LRQH#GHOOD# UHWUD]LRQH# LQ# IOHVVLRQH#GHO#JRPLWR#GHVWUR#H#PDQWHQLPHQWR#GL#XQD#DGHJXDWD
SRVL]LRQH#GL#GRUVLIOHVVLRQH#GL#HQWUDPEL#L#SROVL#PHGLDQWH#FRUUHWWD#WXWRUL]]D]LRQH>

51# UDJJLXQJLPHQWR# GL# XQ# FHUWR# JUDGR# GL# DXWRQRPLD# QHOOD#PRELOLWj# SHUVRQDOH# +IRUQLWXUD# GL# XQD
FDUUR]]LQD#VXSHUOHJJHUD,>

61# SUHYHQ]LRQH#GL#OHVLRQL#GD#GHFXELWR#H#GL#GHIRUPLWj#GHO#UDFKLGH#+VLVWHPD#GL#SRVWXUD#H#PDWHUDVVR
DQWLGHFXELWR,>

71# SURWHVL]]D]LRQH# GHJOL# DUWL# LQIHULRUL# SHU# FRQVHQWLUH# OD# SRVVLELOLWj# GL# FDULFR# DOOR# VWDQGLQJ/# XQ
ELODQFLDPHQWR#GHOOH# OHYH#ELRPHFFDQLFKH#GXUDQWH#JOL#VSRVWDPHQWL/#XQD#PLJOLRUH#DFFHWWD]LRQH
GHO#SURSULR#VFKHPD#FRUSRUHR#H#XQ#SL�#IDFLOH#LQVHULPHQWR#VRFLDOH>

81# # UHLQVHULPHQWR# DO# SURSULR# GRPLFLOLR# +VWXGLR# GHOOH# PRGLILFKH# DPELHQWDOL# VRSUDWWXWWR# SHU
O¶DFFHVVR#DO#EDJQR,>

91# UDJJLXQJLPHQWR# GHO#PDJJLRU# JUDGR# SRVVLELOH# GL# DXWRQRPLD# QHOOH# D1G1O1# +DWWLYLWj# GHOOD# YLWD
TXRWLGLDQD,/#SHU#ULGXUUH#LO#FDULFR#DVVLVWHQ]LDOH#H#DXPHQWDUH#OD#VWLPD#GL#Vp>

:1# XWLOL]]R#GHO#FRPSXWHU#VLD#D#VFRSR#ULFUHDWLYR#VLD#FRPH#SRVVLELOH#VERFFR#ODYRUDWLYR>
;1# DGHJXDWR#VYXRWDPHQWR#GHOO¶DOYR#H#GHOOD#YHVFLFD1

,Q#DVVHQ]D#GL# LQWHUYHQWR# O¶HYROX]LRQH#GHO#FDVR#GL#1LFROHWWD#DYUHEEH#DYXWR#ULVYROWL#VLFXUDPHQWH#SL�
SHVDQWL#VLD#SHU#LO#FDULFR#DVVLVWHQ]LDOH#VLD#SHU#O¶HYROX]LRQH#LQHYLWDELOPHQWH#QHJDWLYD#GHO#TXDGUR#FOLQLFR1

,QROWUH#OD#SD]LHQWH#VL#VDUHEEH#ULWURYDWD#WRWDOPHQWH#GLSHQGHQWH#GDL#IDPLOLDUL/#FRQ#VFDUVH#SRVVLELOLWj#GL
JHVWLUH#DXWRQRPDPHQWH#OD#FXUD#GHOOD#SURSULD#SHUVRQD#H##JOL#VFDPEL#VRFLDOL#GL#FXL#QHFHVVLWDQR#OH#SHUVRQH
GHOOD#VXD#HWj#1
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&RPH#JLj#GHWWR# LQ#SUHFHGHQ]D# LO#FDVR#GL#1LFROHWWD#q# VWDWR# WUDWWDWR# ILQ#GDOOD# IDVH#DFXWD# LQ#PDQLHUD
JOREDOH/#WHQHQGR#FLRq#FRQWR#GL#WXWWL#L#SRVVLELOL#DVSHWWL#H#SRUWDQGR#DYDQWL#FRQWHPSRUDQHDPHQWH#O¶DVSHWWR
PRWRULR#H#TXHOOR#IXQ]LRQDOH1#,#YDUL#LQWHUYHQWL#QRQ#VL#VRQR#TXLQGL#VXVVHJXLWL#LQ#PDQLHUD#FURQRORJLFD/#PD
VRQR#VWDWL#DWWXDWL#QHO#PRPHQWR#LQ#FXL#VH#QH#SUHVHQWDYD#OD#QHFHVVLWj#VRYUDSSRQHQGRVL#DQFKH#IUD#GL#ORUR1
,QROWUH# LO#VHUYL]LR#YHUR#H#SURSULR#GL# WHUDSLD#RFFXSD]LRQDOH#QHO#&HQWUR# LQ#FXL# ODYRUR#q#VWDWR#DSHUWR# LO#5
VHWWHPEUH#5335/#SHUFLz#ILQR#D#TXHOOD#GDWD#KR#VHJXLWR#SHUVRQDOPHQWH#WXWWL#JOL#DVSHWWL#GHO#SURJUDPPD#GL
ULHGXFD]LRQH# GL# 1LFROHWWD/# ULXVFHQGR# TXLQGL# D# DOWHUQDUOL# FRPH# SL�# PL# VHPEUDYD# RSSRUWXQR># GRSR
O¶DSHUWXUD# GHO# VHUYL]LR# H# LO# PLR# WUDVIHULPHQWR# LQ# WHUDSLD# RFFXSD]LRQDOH# GRYHYDQR# DQFRUD# HVVHUH
FRPSOHWDWL# WUH# GHJOL# RELHWWLYL# VWDELOLWL# SHU# OD# SD]LHQWH=# SURWHVL]]D]LRQH# DUWL# LQIHULRUL/# ULFHUFD
GHOO¶DXWRQRPLD#QHOOH#D1G1O1#H#XWLOL]]R#GHO#FRPSXWHU1

914#3URJUDPPD#GL#ULHGXFD]LRQH#PRWRULD

,O#SURJUDPPD#ULDELOLWDWLYR#HVHJXLWR#LQ#SDOHVWUD#FRPSUHQGHYD#L#VHJXHQWL#DVSHWWL=
�# ILVLRFKLQHVLWHUDSLD# UHVSLUDWRULD/# SHU# LO# UHFXSHUR# GHO# UHVSLUR# VSRQWDQHR/LO# PDQWHQLPHQWR# GHL

FRUUHWWL#YROXPL#UHVSLUDWRUL#H#GL#XQD#WRVVH#HIILFDFH>
�# PRELOL]]D]LRQH# SDVVLYD# GHOOH# DUWLFROD]LRQL# VRWWROHVLRQDOL# SHU# LO# PDQWHQLPHQWR# GHO# UDQJH

DUWLFRODUH>
�# VWUHWFKLQJ# GHL# ELFLSLWL# EUDFKLDOL# SHU# HYLWDUH# O¶LQVWDXUDUVL# GL# # UHWUD]LRQL# PXVFROR0WHQGLQHH# H

UHFXSHUDUH#OD#FRPSOHWD#HVWHQVLRQH#GHL#JRPLWL>
�# ULFHUFD# GL# TXRWH# PRWRULH# UHVLGXH# DJOL# DUWL# LQIHULRUL# DWWUDYHUVR# VFKHPL# GL# IDFLOLWD]LRQH

QHXURPXVFRODUH>
�# ULQIRU]R#GHOOH#TXRWH#PRWRULH##SUHVHQWL#DJOL#DUWL#VXSHULRUL>
�# ULQIRU]R#H#FRQWUROOR#GHO#WURQFR>
�# UHFXSHUR#GHOOD#SRVL]LRQH#VHGXWD1

915#3URJUDPPD#GL#ULHGXFD]LRQH#IXQ]LRQDOH

7XWRUL]]D]LRQH#DUWL#VXSHULRUL

&RPH#JLj#GHWWR# OD# VLWXD]LRQH#GHJOL#DUWL# VXSHULRUL#GL#1LFROHWWD#DO# VXR#DUULYR#QHO#QRVWUR#&HQWUR#HUD
SLXWWRVWR# FRPSURPHVVD/# SRLFKp# SUHVHQWDYD# XQ# DWWHJJLDPHQWR# LQ# IOHVVLRQH# GHL# JRPLWL# FRQ# LQL]LR# GL
UHWUD]LRQH#GHL#ELFLSLWL#H#HVWHQVLRQH#GHL#SROVL#YL]LDWD/#VRSUDWWXWWR#D#GHVWUD1#1RQ#UHFXSHUDUH#PLQLPDPHQWH
TXHVWD#SRVL]LRQH#DYUHEEH#SUHFOXVR#RJQL#SRVVLELOLWj#GL#DXWRQRPLD#QHOOH#D1G1O1#H#QHOO¶DXWRVSLQWD1

,O#36238235/#GRSR#FLUFD#TXLQGLFL#JLRUQL#GL#SUHVHQ]D#LQ#UHSDUWR/#DEELDPR#ULFKLHVWR#GXH#WXWRUL#GL#SROVR
FRQ#VWHFFD#SDOPDUH#LQ#DOOXPLQLR#PRGHOODELOH#SHU#PDQWHQHUH#L#SROVL#LQ#FRUUHWWD#HVWHQVLRQH#H#XQ#RUWHVL#SHU
JRPLWR# GHVWUR# SHU# PDQWHQHUH# H# UDJJLXQJHUH# OD# FRPSOHWD# HVWHQVLRQH# +LO# JRPLWR# VLQLVWUR# DYHYD# JLj
QRWHYROPHQWH#PLJOLRUDWR#HG#HUD#FRPXQTXH#SL�#HODVWLFR,1

,# GXH# # WXWRUL# GL# SROVR/# FRQVHJQDWL# GRSR# XQ# SDLR# GL# JLRUQL/# VL# VRQR# GLPRVWUDWL# VXELWR# DGDWWL# DOOD
VLWXD]LRQH#GL#1LFROHWWD#H#VRQR#VWDWL#SUHVFULWWL1

/¶DVVHJQD]LRQH#GHO#WXWRUH#GL#JRPLWR#VL#q#GLPRVWUDWD#LQYHFH#SL�#FRPSOLFDWD1#,O#SULPR#WXWRUH#FKH#FL#q
VWDWR# IRUQLWR# HUD# WURSSR#JUDQGH# ULVSHWWR# DO#EUDFFLR#GL#1LFROHWWD# H# DYHQGR#XQ#EORFFR# VROR#QHOOD#SDUWH
HVWHUQD#O¶HVWHQVLRQH#GHO#JRPLWR#QRQ#YHQLYD#OLPLWDWD#SHUFKp#LO#EUDFFLR#UXRWDYD#DOO¶LQWHUQR#GHO#WXWRUH1

$EELDPR#TXLQGL# ULFKLHVWR#XQ# WXWRUH#GL#PLVXUD#H[WUD# VPDOO#H#FKH#SRWHVVH#HVVHUH#EORFFDWR# VLD#QHOOD
SDUWH#XOQDUH#FKH# LQ#TXHOOD# UDGLDOH1# ,# WHPSL#GL#FRQVHJQD# VRQR# VWDWL#SLXWWRVWR# OXQJKL/#XQ#PHVH# FLUFD/# H
QHSSXUH#TXHVWD#YROWD#LO#WXWRUH#DQGDYD#EHQH/#SHUFKp#OH#GXH#VWHFFKH#ODWHUDOL#GL#SROLSURSLOHQH#FHGHYDQR#H#VL
DSULYDQR#DO#PLQLPR#VIRU]R#GL#1LFROHWWD/#FRQVHQWHQGR#FRVu#DO#JRPLWR#GL#IOHWWHUVL1#$EELDPR#SRL#ULFKLHVWR
OD# VRVWLWX]LRQH#GHOOH# VWHFFKH# FRQ# DOWUH#GL#PDWHULDOH#SL�# UHVLVWHQWH# H/#GRSR#GXH#PHVL/# VLDPR# ULXVFLWL# D
RWWHQHUH#XQ#WXWRUH#DGDWWR#SHU#1LFROHWWD1
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/D# ILQDOLWj# SHU# FXL# VL# VRQR# SUHVFULWWL# L# WXWRUL# H# LO# # ORUR#PRGR# GL# XWLOL]]R# VRQR# VWDWL# VSLHJDWL# VLD# D
1LFROHWWD#FKH#DL#VXRL#IDPLOLDUL1

0RELOLWj#SHUVRQDOH#H#SUHYHQ]LRQH#GHL#GHFXELWL

/R# VWXGLR# GHOOD# FDUUR]]LQD# GL# 1LFROHWWD# q# VWDWR# PROWR# SDUWLFRODUHJJLDWR# SHU# SRWHUOH# FRQVHQWLUH
O¶DXWRVSLQWD1#,Q#XQ#SULPR#PRPHQWR#OH#q#VWDWD#IRUQLWD#XQD#FDUUR]]LQD#VXSHUOHJJHUD#GL#SURYD/#VX#FXL#VRQR
VWDWL#IDWWL#L#YDUL#DGDWWDPHQWL#LQ#PRGR#GD#JLXQJHUH#DOOD#VROX]LRQH#PLJOLRUH#H##SL�#HIILFDFH1

,QQDQ]L#WXWWR#VL#q#VFHOWR#XQD#FDUUR]]LQD#VXSHUOHJJHUD#+LQ#PRGR#GD#OLPLWDUH#LO#SL�#SRVVLELOH#LO#SHVR#GD
VSRVWDUH#H#IDFLOLWDUH#LQ#WDO#PRGR#OD#SRVVLELOLWj#GL#DXWRVSLQWD,#FRQ#WHODLR#SLHJKHYROH/#VFHOWR#GDOOD#SD]LHQWH
SHU#ULGXUUH#O¶LQJRPEUR#QHL#WUDVSRUWL1#/H#PLVXUH#VRQR#VWDWH#IDWWH#VXOOD#SD]LHQWH#H#L#FRORUL#VRQR#VWDWL#VFHOWL
GD#1LFROHWWD1

/D#SHGDQD#q#VWDWD#VFHOWD#XQLFD#DO]DELOH#SHU#VRVWHQHUH#PHJOLR#O¶DSSRJJLR#GHOOH#SURWHVL/#FRUUHJJHUH#OD
WHQGHQ]D# DOO¶H[WUDURWD]LRQH# GHOOD# JDPED# GHVWUD# H# FRQWHPSRUDQHDPHQWH# QRQ# HVVHUH# GL# RVWDFROR# QHL
WUDVIHULPHQWL1

,#EUDFFLROL#VRQR#LQYHFH#WXERODUL#JLUHYROL#HVWUDLELOL#UHJRODELOL#LQ#DOWH]]D=#LQ#TXHVWR#PRGR#QRQ#VRQR#GL
LQWUDOFLR# QHL# WUDVIHULPHQWL# H# JDUDQWLVFRQR# XQ# DSSRJJLR# DG# DOWH]]D# FRUUHWWD# XWLOH# DQFKH# D# FRQWUDVWDUH
O¶DWWHJJLDPHQWR#VFROLRWLFR#VLQLVWUR#FRQYHVVR#GHOOD#SD]LHQWH1

/¶DVVHWWR#GHOOD#FDUUR]]LQD#q#SLXWWRVWR#EDVFXODWR#LQGLHWUR#+DOWH]]D#DQWHULRUH#85#FP#LQYHFH#GHL#7<#FP
VWDQGDUG/#DOWH]]D#SRVWHULRUH#76#FP#DQ]LFKp#77#FP,#SHU#FRQVHQWLUH#XQ#PLJOLRU#DSSRJJLR#GHO#WURQFR#H#XQD
VSLQWD#SL�#HIILFDFH#VHQ]D#SHULFROL#GL#SHUGLWD#GL#HTXLOLEULR1#3HU#HYLWDUH#VELODQFLDPHQWL#SRVWHULRUL#q#VWDWD
LQVHULWD#XQD#UXRWD#DQWLULEDOWDPHQWR#D#GHVWUD1

6HPSUH#SHU#IDFLOLWDUH#OD#VSLQWD#q#VWDWD#GDWD#DOOH#UXRWH#SRVWHULRUL#XQD#FDPSDQDWXUD#GL#WUH#JUDGL1

,#FHUFKL#GL#VSLQWD##(UJR0WHWUD#+WLSR#GL#FRUULPDQR#GL#VSLQWD#IRUQLWR#GDOOD#3URJHR#GL#IRUPD#UHWWDQJRODUH
DQ]LFKp#FLOLQGULFD/# LQ#PRGR#GD#DXPHQWDUH# OD#VXSHUILFLH#G¶DSSRJJLR,#PRQWDWL#D#6#FP#GDOOD# UXRWD#VRQR
VWDWL# VFHOWL# SHUFKp# 1LFROHWWD# DYHYD# GLIILFROWj/# VRSUDWWXWWR# D# GHVWUD# D# FDXVD# GHOO¶# DWWHJJLDPHQWR# LQ
VXSLQD]LRQH#GHOO¶DYDPEUDFFLR/#D#WURYDUH#O¶DSSRJJLR#FRQ#LO#SROVR#LQ#HVWHQVLRQH#VXL#FRUULPDQL#VWDQGDUG=
JUD]LH#DOOD#VXSHUILFLH#SLDWWD#H#GLVWDQ]LDWD#GDOOD#UXRWD#TXHVWR#SUREOHPD#q#VWDWR#ULVROWR#H#O¶DGDWWDPHQWR#q
VWDWR#DFFHWWDWR#VHQ]D#SUREOHPL#DQFKH#VH#D#FDULFR#GHOO¶XWHQWH1

/D# SURWH]LRQH# GHO# YHVWLDULR# q# VWDWD# VFHOWD# GULWWD# SHUFKp# VSHVVR# QHL# QRUPDOL# SDUDIDQJKL# LQ# $%6
1LFROHWWD#WURYDYD#XQ#RVWDFROR#DQGDQGR#DG#DEEDVVDUH#OD#PDQR#SHU#OD#VSLQWD1

$EELDPR# VFHOWR#XQR# VFKLHQDOH#SRVWXUDOH# -D\#SHU#GDUH#XQ# VRVWHJQR#PLJOLRUH#DO# WURQFR#H#SUHYHQLUH
GHIRUPLWj#GHO#UDFKLGH/#YLVWR#DQFKH# O¶LQL]LDOH#DWWHJJLDPHQWR#VFROLRWLFR#GL#1LFROHWWD1#3ULPD#q#VWDWR#GDWR
DOOD# SD]LHQWH# XQR# VFKLHQDOH# -D\# 7DOO/# LQ#PRGR# GD# VRVWHQHUH# DQFKH# LO# FLQJROR# VFDSRODUH/# SRL/# GRSR
TXDOFKH#PHVH/# q# VWDWR# VRVWLWXLWR# FRQ#XQ# -D\# 5/#SRLFKp# OD#PXVFRODWXUD#GL#1LFROHWWD# HUD#QRWHYROPHQWH
PLJOLRUDWD1#/R#VFKLHQDOH#q#VWDWR#PRQWDWR#LQ#PRGR#GD#QRQ#RVWDFRODUH#LO#PRYLPHQWR#GHOOD#VFDSROD#GXUDQWH
OD#VSLQWD#H#FRQ#XQ#OHJJHUR#JUDGR#GL#EDVFXODPHQWR#LQGLHWUR#SHU#PHJOLR#DFFRJOLHUH#LO#WURQFR1#$#GHVWUD#q
VWDWD# LQVHULWD# XQD# SHORWWD# GL# VSLQWD# D# OLYHOOR# FRVWDOH# DOWR# SHU# VRVWHQHUH# H# FRUUHJJHUH# OD# WHQGHQ]D# GHO
WURQFR#DG#LQFOLQDUVL#ODWHUDOPHQWH#VRSUDWWXWWR#GXUDQWH#OD#VSLQWD1

&RPH# FXVFLQR# DQWLGHFXELWR# q# VWDWR# VFHOWR# XQ#5RKR#4XDGWUR/# FKH# ROWUH# D# SUHYHQLUH# OH# OHVLRQL# GD
GHFXELWR#FRUUHJJH#OD#SRVL]LRQH#GHO#EDFLQR#PHGLDQWH#OD#GLYHUVD#UHJROD]LRQH#GHOO¶DULD#QHL#TXDWWUR#VHWWRUL=
LO#EDFLQR#GL#1LFROHWWD#SUHVHQWDYD#XQ¶LQFOLQD]LRQH#ODWHUDOH#H#XQD#OHJJHUD#URWD]LRQH#YHUVR#GHVWUD#1

$EELDPR#VFHOWR#XQD#FDUUR]]LQD#PDQXDOH#DQ]LFKp#XQD#HOHWWULFD#SHU#YDUL#PRWLYL=
41# DFFHWWD]LRQH#SL�#IDFLOH#VLD#SHU#OD#SD]LHQWH#FKH#SHU#L#IDPLOLDUL>
51# JHVWLRQH#SL�#VHPSOLFH#SHU#L#IDPLOLDUL/#VLD#QHO#GRPLFLOLR#FKH#QHL#WUDVIHULPHQWL>
61# XVR#IXQ]LRQDOH#GHJOL#DUWL#VXSHULRUL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#46#GL#66

3XU#HVVHQGR#PLJOLRUDWD#PROWR/#O¶DXWRVSLQWD#GL#1LFROHWWD#OH#FRQVHQWH#GL#PXRYHUVL#VROR#DOO¶LQWHUQR#GL
SLFFROH# DUHH# FRPH# SXz# HVVHUH# LO# SURSULR# GRPLFLOLR/#PD# QRQ# GL# IDUH# SHUFRUVL# OXQJKL/# FRQ# GLVOLYHOOL# R
DFFLGHQWDWL/#SHU#L#TXDOL#VL#ULFKLHGH#OD#SUHVHQ]D#GL#XQ#DVVLVWHQWH1

$EELDPR# FRPXQTXH# SUHIHULWR# ULPDQGDUH# D# XQ# VHFRQGR# PRPHQWR# OD# VFHOWD# GL# XQD# FDUUR]]LQD
HOHWWULFD/#TXDQGR#PDJDUL# VDUj#1LFROHWWD# LQ#SHUVRQD#D#FKLHGHUFHOD#SHU#SRWHU#XVFLUH#GD# VROD#R#DQGDUH#D
ODYRUDUH1

&RPH#SUHYHQ]LRQH#GHL#GHFXELWL#q#VWDWR# IRUQLWR#D#1LFROHWWD/#ROWUH#DO#FXVFLQR/#XQ#PDWHUDVVR#DG#DULD/
FKH#OH#q#VWDWR#IRUQLWR#GDOOD#$18161/1#GL#DSSDUWHQHQ]D1

3URWHVL]]D]LRQH#DUWL#LQIHULRUL

,O#SURFHVVR#GL#WXWRUL]]D]LRQH#q#VWDWR#VHJXLWR#GDL#WHFQLFL#GHO#&HQWUR#3URWHVL#,111$1,1/1#GL#9LJRUVR1
/H# SURYH# WHFQLFKH# VRQR# LQL]LDWH# VROR# GRSR# OD# FRPSOHWD# JXDULJLRQH# GHOOH# IHULWH# FKLUXUJLFKH# VXL

PRQFRQL/#D#VHWWHPEUH#53351
9LVWD#OD#JUDYLWj#GHO#FDVR#H# O¶LPSRVVLELOLWj#GHOOD#ULSUHVD#GHO#FDPPLQR#VRQR#VWDWH#IRUQLWH#D#1LFROHWWD

GHOOH# SURWHVL# WUDGL]LRQDOL/# FDUDWWHUL]]DWH# GD# XQD# VWUXWWXUD# SRUWDQWH# ULJLGD# H# GD# HYHQWXDOL# HOHPHQWL
DUWLFRODUL1

$OO¶DUWR# LQIHULRUH# VLQLVWUR# OH# q# VWDWD# FRQIH]LRQDWD#XQD#SURWHVL#SHU#GLVDUWLFROD]LRQH#GL# FDYLJOLD# FRQ
SLHGH# ULJLGR/# FRVWLWXLWD# GD# XQ¶LQYDVDWXUD# UHDOL]]DWD# VX#PLVXUD# DWWUDYHUVR# LO# ULOLHYR# GHO# FDOFR# JHVVDWR
QHJDWLYR#H#SRVLWLYR#HG#HVWHWL]]D]LRQH#DQDWRPLFD#GL#JDPED1
#$OO¶DUWR# LQIHULRUH# GHVWUR# OH# q# LQYHFH# VWDWD# FRQIH]LRQDWD# XQD# SURWHVL# PRGXODUH# GHILQLWLYD# SHU

DPSXWD]LRQH#WUDQVWLELDOH#FRQ#LQYDVDWXUD#DG#DSSRJJLR#WRWDOH#FRQ#FXIILD#H#DSSRJJLR#WHUPLQDOH#LQ#VLOLFRQH
H# SLHGH# ULJLGR/# FDUDWWHUL]]DWD# GD# XQD# LQYDVDWXUD# UHDOL]]DWD# VX# FDOFR# GL# JHVVR# QHJDWLYR# H# SRVLWLYR/
VWUXWWXUD#WXERODUH#LQ#OHJD#OHJJHUD#DG#DOWD#UHVLVWHQ]D#H#UHODWLYL#PRGXOL#GL#DUWLFROD]LRQH#H#FROOHJDPHQWR#LQ
WLWDQLR/#GLVSRVLWLYR#GL#DOOLQHDPHQWR#SLHGH/#HVWHWL]]D]LRQH#LQ#HVSDQVR#HODVWLFR#LQ#XQ#VROR#SH]]R/#FDO]D#GL
ULYHVWLPHQWR/#HVWHWL]]D]LRQH#DQDWRPLFD#GL#JDPED1

/H#VRQR#LQROWUH#VWDWL#IRUQLWL#GHL#FRSULPRQFRQH#SHU#DUWR#LQIHULRUH#GL#FRWRQH#OHJJHUR/#GL#ODQD#OHJJHUD#H
GL#Q\ORQ1

5HLQVHULPHQWR#DO#GRPLFLOLR

/R#VWXGLR#GHO#GRPLFLOLR#q#VWDWR#DIIURQWDWR#FRQ#LO#IUDWHOOR#GL#1LFROHWWD#D#OXJOLR#5335/#TXDQGR#DQFRUD#OD
GLPLVVLRQH#HUD#ORQWDQD/#SHU#GDUJOL#PRGR#GL##SUHSDUDUVL#FRQ#ODUJR#DQWLFLSR1

9LVWD# OD#GLVWDQ]D#QRQ#q# VWDWR#SRVVLELOH# IDUH#XQ# VRSUDOOXRJR# D#GRPLFLOLR# H# OH#PRWLILFKH# VRQR# VWDWH
VWXGLDWH#VXOOD#SODQLPHWULD#GHOO¶DSSDUWDPHQWR1

&RPH#JLj#GHWWR#1LFROHWWD#YLYHYD#FRQ# LO#IUDWHOOR#H# L#JHQLWRUL# LQ#XQ#SDHVH#GL#FDPSDJQD># OD#FDVD#q#GL
SURSULHWj# H# DO#PRPHQWR# GHOO¶LQFLGHQWH# LO# IUDWHOOR# DYHYD# JLj# ULFKLHVWR# OH# DXWRUL]]D]LRQL# HGLOL]LH# SHU
DPSOLDUH# O¶DSSDUWDPHQWR# DJJLXQJHQGR# XQ# EDJQR# SLXWWRVWR# JUDQGH# H# XQ¶DOWUD# VWDQ]D# RULJLQDULDPHQWH
SHQVDWD# FRPH# ]RQD0EDUEHFXH#PD# SRL# GHVWLQDWD# DG# XVR# GL# 1LFROHWWD# +SRVVLELOLWj# GL# LQJUHVVR# GLUHWWR
GDOO¶HVWHUQR/#]RQD#SDOHVWUD#H#ODYRUR#DO#31&1,1

/D#]RQD#DELWDWLYD#GHOOD#FDVD#q#VX#XQ#XQLFR#SLDQR/#D#FXL#VL#DFFHGH#GDOO¶HVWHUQR# WUDPLWH# WUH#JUDGLQL>
GRYHQGR#FRPXQTXH#ULIDUH#LO#PDUFLDSLHGH#DEELDPR#FRQVLJOLDWR#DL#IDPLOLDUL#GL#DO]DUH#LO#WXWWR#PDQWHQHQGR
XQD#OHJJHUD#SHQGHQ]D#ILQR#D#OLYHOOR#GHO#WHUUHQR1

/H#SRUWH#LQWHUQH#KDQQR#XQD#ODUJKH]]D#FKH#YD#GDJOL#;3#FP#DL#498#FP#H#QRQ#UDSSUHVHQWDQR#TXLQGL#XQ
RVWDFROR1# 7XWWH# OH# VWDQ]H# VRQR# SLXWWRVWR# JUDQGL# H# FRQVHQWRQR/# VH# O¶DUUHGDPHQWR# q# EHQ# GLVSRVWR/# GL
PXRYHUVL#DJHYROPHQWH1

/D#VWDQ]D#GD#OHWWR#GL#1LFROHWWD#KD#XQD#VXSHUILFLH#GL#48/77PT/#FRQ#GLPHQVLRQL#GL#6/<3P#[#6/#<9P/#H
FRQVHQWH#TXLQGL#EXRQL#VSD]L#GL#PDQRYUD#VLD#SHU#1LFROHWWD#VLD#SHU#FKL#O¶DVVLVWH1

,O#EDJQR#DWWXDOH#GL#6/94#PT/#FRQ#GLPHQVLRQL#GL#4/63P#[#5/:;P/#ULVXOWD#SRFR#DFFHVVLELOH#H#TXLQGL#q
VWDWR#GHVWLQDWR#D#1LFROHWWD#LO#EDJQR#LQ#SURJHWWD]LRQH/#GL#:/89#PT#FRQ#GLPHQVLRQL#GL#6#P#[#5/85#P#1

,Q#TXHVWR#EDJQR#KR#FRQVLJOLDWR#O¶LQVWDOOD]LRQH#GL=



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#66

�# XQ#ODYDER#QHOOD#SDUHWH#GL#IURQWH#DOOD#SRUWD/#LQ#PRGR#FKH#1LFROHWWD#GHEED#IDUH#SRFKH#PDQRYUH#VH
GHYH#HVHJXLUH#DOFXQH#SUDWLFKH#GL#LJLHQH#SHUVRQDOH#GD#VROD>#LO#ODYDER#GHYH#HVVHUH#VHQ]D#FRORQQD/
DOWR#GD# WHUUD#FLUFD#:8#FP#H#GLVWDQWH#FRQ# LO#ERUGR#DQWHULRUH#GDO#PXUR#FLUFD#;3#FP># OR#VSHFFKLR
GHYH#SDUWLUH#GDO#ODYDER#H#LO#PLVFHODWRUH#GHYH#DYHU#XQ#FROOR#H#XQD#OHYD#PROWR#OXQJKL/#LQ#PRGR#FKH
OD#SD]LHQWH#YL#SRVVD#DUULYDUH# IDFLOPHQWH>#SRVVLELOPHQWH# LO# IURQWH#GHYH#HVVHUH#FRQFDYR/# L#ERUGL
DUURWRQGDWL#H#YL#GHYH#HVVHUH# O¶DSSRJJLR#SHU# L#JRPLWL# +PRGHOOR#FRQVLJOLDWR=# ODYDER# WLSR#%RFFKL
PRGHOOR# 9HUD,># KR# FRQVLJOLDWR# GL# SRVL]LRQDUH# XQD#PHQVROD# GL# ILDQFR# DO# ODYDER/# DOOD# VWHVVD
DOWH]]D/# LQ#PRGR#FKH# OD#SD]LHQWH#SRVVD#DYHUH#D#SRUWDWD#GL#PDQR# WXWWR#FLz#FKH# OH#RFFRUUH#H#GL
ULFRSULUH#LO#ERUGR#ODWHUDOH#GHVWUR#FRQ#GHO#PDWHULDOH#DQWLVFLYROR#SRLFKp#TXHVWR#YLHQH#XWLOL]]DWR#SHU
DSSRJJLDUH#JOL#RJJHWWL#GD#WRLOHWWH#H#IDUH#SUHVVLRQH#SHU#VSUHPHUH/#DSULUH/#HFF

�# XQ#ZF# VXOOD#SDUHWH#D#GHVWUD#GHOOD#SRUWD/#DOWR#GD# WHUUD# 83#FP#H#GLVWDQWH#GDO#ERUGR#DQWHULRUH#DO
PXUR# ;3# FP># QH# FRQVLJOLR# O¶XVR# FRQ# VHGLD# GD# GRFFLD# SHU# FXL# QRQ# RFFRUURQR#PDQLJOLRQL># SHU
VRVWLWXLUH#LO#ELGHW#FRQVLJOLR#GL#SRVL]LRQDUH#XQD#GRFFHWWD#D#PXUR#GL#ILDQFR#DO#ZF

�# XQD#YDVFD#FRQ#VHJJLROLQR# #URWDQWH#FRPSOHWR#GL#SRJJLDWHVWD#H#DEEDVVDELOH#VRWWR# LO# OLYHOOR#ERUGR
YDVFD/#D]LRQDWR# LGUDXOLFDPHQWH#D#PH]]R#SRPSD#H#VHUEDWRLR# LQGLSHQGHQWH# +PRGHOOR#FRQVLJOLDWR
%RFFKL# WLSR#VK5333O# ,#QHOOD#SDUHWH# #D#GHVWUD># LQ#FDVR#VL#YROHVVH#SUHQGHUH#XQD#YDVFD#GD#EDJQR
QRUPDOH# FRQVLJOLR# GL#PRQWDUOD# FRQ# XQR# VSD]LR# YXRWR# DO# GL# VRWWR# GL# FLUFD# 83# FP# LQ#PRGR# GD
SRWHUVL# DYYLFLQDUH# FRQ# XQ# VROOHYDWRUH# PDQXDOH# H# GL# SRVL]LRQDUH# FRPXQTXH# DOO¶LQWHUQR# XQ
VHJJLROLQR#FRQ#EUDFFLROL#SHU#OD#VLFXUH]]D#GHOOD#SD]LHQWH

�# XQD#GRFFLD#DSHUWD#FRQ#SLDWWR#D#ILOR#SDYLPHQWR#FRQ#XQD#SHQGHQ]D#GL#FLUFD#XQ#JUDGR#GD#XWLOL]]DUH
FRQ# VHGLD#GD#GRFFLD/#SHU#FXL#QRQ#RFFRUURQR#PDQLJOLRQL1/#SRVL]LRQDWD#QHOOD# VWHVVD#SDUHWH#GHOOD
YDVFD1

+R#FRQVLJOLDWR#O¶LQVWDOOD]LRQH#VLD#GHOOD#YDVFD#FKH#GHOOD#GRFFLD#SHUFKp#OD#IDPLJOLD#HUD#SLXWWRVWR#GLYLVD
VX#TXHVWR#DVSHWWR#H#GDWR#FKH#JOL#VSD]L#OR#SHUPHWWHYDQR#KR#ULWHQXWR#JLXVWR#ODVFLDUH#D#1LFROHWWD#HQWUDPEH
OH# SRVVLELOLWj># SHUVRQDOPHQWH# DYUHL# FRQVLJOLDWR# OD# YDVFD# SHUFKp# SL�# FRPRGD# SHU# FKL# GHYH# SUHVWDUH
DVVLVWHQ]D#+QRQ#FL#VL#EDJQD/#VL#HVHJXH#LO#SDVVDJJLR#LQ#VLFXUH]]D#H#OD#SD]LHQWH#SXz#HVVHUH#DQFKH#ODVFLDWD
VROD,/#PHQWUH#OD#GRFFLD/#GD#XWLOL]]DUH#HVFOXVLYDPHQWH#FRQ#DSSRVLWD#VHGLD#H#QRQ#FRQ#VHJJLROLQR#D#PXUR
SHUFKp# VHQ]D# SURWHVL# O¶HTXLOLEULR# ULVXOWD# SLXWWRVWR# SUHFDULR/# SXz# HVVHUH# XQ# XOWHULRUH# VWLPROR# SHU
O¶DXWRQRPLD#GL#1LFROHWWD/#FKH#SULPD#GHO# WUDXPD#XWLOL]]DYD#HVFOXVLYDPHQWH# OD#GRFFLD1#'RYHQGR#HVVHUH
FRVWUXLWR#H[0QRYR#GRYUDQQR#HVVHUH#VHJXLWH#WXWWH#OH#QRUPH#GL#VLFXUH]]D#SUHYLVWH#SHU#OHJJH1

/D#VHGLD#ZF#q#VWDWD#FRQVHJQDWD#GLUHWWDPHQWH#GDOOD#$18161/1#GL#DSSDUWHQHQ]D1

9HUUj# LQROWUH# GHVWLQDWD# D#1LFROHWWD# XQD# VWDQ]D#PROWR# JUDQGH# +49/:;#PT,/YLFLQD# DO# EDJQR# H# DOOD
FDPHUD#GD#OHWWR/#FRQ#SRVVLELOLWj#GL#LQJUHVVR#GDOO¶HVWHUQR/#GRYH#SRVL]LRQDUH#LO#WDYROR#FRQ#LO#FRPSXWHU#H
JOL#HYHQWXDOL#DWWUH]]L#SHU#WHUDSLD#+VWDQGLQJ/#OHWWLQR/«1,1

$XWRQRPLD#QHOOH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD

/¶DGGHVWUDPHQWR#LQ#WHUDSLD#RFFXSD]LRQDOH#KD#FRQVHQWLWR#D#1LFROHWWD#GL#UDJJLXQJHUH#L#VHJXHQWL#JUDGL
GL#DXWRQRPLD=

�# /$9$56,#0$1,# (# 9,62=# OD# SD]LHQWH# ULVXOWD# DXWRQRPD# XWLOL]]DQGR# XQ# VDSRQH# OLTXLGR# LQ
FRQWHQLWRUH# FRQ# HURJDWRUH# D# SUHVVLRQH# H# XQD# VSXJQD# FRQ# IDVFHWWD# +VL# WURYDQR# LQ# FRPPHUFLR,>
QHFHVVLWD#GL#PLVFHODWRUH#D#OHYD>#ULHVFH#DG#DVFLXJDUVL#VH#O¶DVFLXJDPDQR#q#YLFLQR#DO#ODYDER>

�# /$9$56,# ,#'(17,=# ULHVFH# VH# OR# VSD]]ROLQR#q# LQVHULWR#QHOOD# IDVFHWWD#SHU#DOLPHQWD]LRQH#QHOOD
PDQR#VLQLVWUD#R#VH#LO#PDQLFR#q#LQJURVVDWR#FRQ#XQ¶LPERWWLWXUD>#SHU#VFLDFTXDUVL#OD#ERFFD#XWLOL]]D
XQ#ELFFKLHUH#GL#SODVWLFD#GD#WHQHUH#VXO#ODYDER>#GLIILFROWj#SHU#PHWWHUVL#OD#IDVFHWWD#DXWRQRPDPHQWH#H
VSUHPHUH#WXEHWWR#GHQWLIULFLR>

�# 3(77,1$56,=# ULHVFH# FRQ# XQ# DGDWWDPHQWR# FKH# PLJOLRUD# OD# SUHVD># ULHVFH# D# PHWWHUVL# LO# JHO
SUHPHQGR#LO#GRVDWRUH#IUD#LO#ODYDER#H#LO#SDOPR#GHOOD#PDQR>



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#66

�# 38/,56,#/(#81*+,(=#XWLOL]]D#XQD# WDYROHWWD#GL#FRPSHQVDWR# LQ#FXL#VRQR#DWWDFFDWH#GHOOH# OLPH
SHU# XQJKLH/# XQR# VSD]]ROLQR# H# XQD# WURQFKHVH# SHU# XQJKLH# GL# JUDQGL# GLPHQVLRQL# FRQ# LO#PDQLFR
DOOXQJDWR#FRQ#PDWHULDOH#WHUPRSODVWLFR>

�# 758&&$56,=#1LFROHWWD#ULHVFH#DG#DSULUH#OD#FLSULD#PHGLDQWH#GXH#JDQFL#GL#VWRIID#DWWDFFDWL#VRSUD#H
VRWWR#LO#FRQWHQLWRUH/#DG#XWLOL]]DUH#LO#SHQQHOOR#FRQ#LO#PDQLFR#LQJURVVDWR/#D#GDUVL#OD#PDWLWD#SHU#JOL
RFFKL# XWLOL]]DQGR# OR# VWHVVR# WLSR# GL# DXVLOLR# FKH# XWLOL]]D# SHU# VFULYHUH/# D# VYLWDUH# LO#PDVFDUD# H# LO
URVVHWWR# FRQ# L# GHQWL# H# D#PHWWHUVHOL# VIUXWWDQGR# O¶LPSXJQDWXUD# LQJURVVDWD/# LO# WXWWR# XWLOL]]DQGR
SUHYDOHQWHPHQWH#OD#PDQR#VLQLVWUD>

�# 0$1*,$5(=#1LFROHWWD# ULHVFH# D# XWLOL]]DUH# FRQ# OD#PDQR# VLQLVWUD# OD# IRUFKHWWD# FRQ# LO#PDQLFR
LQJURVVDWR/#LO#FXFFKLDLR#FRQ#LO#PDQLFR#LQJURVVDWR#H#DQJRODWR#GL#FLUFD#<3�/#LO#ELFFKLHUH#WLSR#IOXWH#R
FDOLFH/#XQD#ERWWLJOLD#G¶DFTXD#GD#PH]]R#OLWUR#+VYLWDQGR#LO#WDSSR#FRQ#L#GHQWL,/#XQD#WD]]LQD#GD#FDIIq/
XQD#WD]]D#GD#FROD]LRQH>#VHUYH#OD#SUHVHQ]D#GL#XQ#DVVLVWHQWH#SHU#WDJOLDUH>

�# 9(67,56,=# OD#SD]LHQWH# ULVXOWD#FRPSOHWDPHQWH#GLSHQGHQWH#GD#XQ#DVVLVWHQWH># ULHVFH#D#PHWWHUVL# L
WXWRUL#GL#SROVR/#PRGLILFDWL#FRQ#GHL#JDQFL#GL#WHVVXWR#VXL#YHOFUL/#DSSRJJLDQGRVL#D#XQ#WDYROR/#PD#QRQ
ULHVFH#D#VWULQJHUOL#D#VXIILFLHQ]D>

�# 6&5,9(5(=# 1LFROHWWD# ULHVFH# D# VFULYHUH# FRQ# OD# PDQR# VLQLVWUD/# SXU# HVVHQGR# GHVWULPDQH/
XWLOL]]DQGR# XQ# DXVLOLR# LQ# PDWHULDOH# WHUPRSODVWLFR# FRVWLWXLWR# GD# WUH# DQHOOL# FKH# PDQWHQJRQR
LQVLHPH#SROOLFH/#LQGLFH#H#ELUR/#H#LO#VXSSRUWR#SHU#EUDFFLR#(UJR5HVW>#SUHIHULELOPHQWH#XWLOL]]D#XQD
ELUR#D#LQFKLRVWUR#WLSR#3LORW#SRLFKp#TXHOOH#D#VIHUD#ULFKLHGRQR#XQD#PDJJLRU#SUHVVLRQH#SHU#VFULYHUH>
OD#PDQR#GHVWUD#QRQ#q#XWLOL]]DELOH#D#FDXVD#GHOO¶DWWHJJLDPHQWR#LQ#VXSLQD]LRQH#GHO#EUDFFLR>

�# /(**(5(=# OD# SD]LHQWH# ULHVFH# D# VIRJOLDUH# OH# SDJLQH# VLD# GL# OLEUL# FKH# GL# JLRUQDOL# VIUXWWDQGR# OD
OXQJKH]]D#GHOOH#XQJKLH>

�# 75$632572# ,1#$87202%,/(=#XWLOL]]D#XQD# WDYROHWWD#SHU# WUDVIHULPHQWL#GL# OHJQR# FRVWUXLWD
GDL#IDPLOLDUL#H#QHFHVVLWD#FRPXQTXH#GL#XQ#DVVLVWHQWH1

8WLOL]]R#GHO#FRPSXWHU

1LFROHWWD#VDSHYD#JLj#XWLOL]]DUH#FRUUHWWDPHQWH#LO#FRPSXWHU/#TXLQGL#DEELDPR#VROR#GRYXWR#WURYDUH#GHOOH
VWUDWHJLH#FKH#LQWHUYHQLVVHUH#QHOO¶LQWHUIDFFLD#IUD#PDFFKLQD#H#XWHQWH1#,#SUREOHPL#GD#ULVROYHUH#HUDQR=

�# VFDUVR#FRQWUROOR#SURVVLPDOH#GHJOL#DUWL#VXSHULRUL#SHU#FXL#ULVXOWDYD#GLIILFLOH#PXRYHUVL#WUD#OD#WDVWLHUD
H#LO#PRXVH>

�# DVVHQ]D# SUHVVRFKq# WRWDOH# GL# PRYLPHQWL# ILQL# GHOOH# GLWD# H# FRQVHJXHQWH# SRFD# SUHFLVLRQH
QHOO¶XWLOL]]R#GHOOD#WDVWLHUD/#FRQ#ULSHWL]LRQL#H#ULVFKLR#GL#SUHPHUH#SL�#WDVWL#VLPXOWDQHDPHQWH1

/H#VROX]LRQL#SURSRVWH#VRQR#SHUFLz#VWDWH#OH#VHJXHQWL=
�# VXSSRUWR#SHU#EUDFFLR#GHVWUR#(UJR#5HVW#SHU# VRVWHQHUH# O¶DYDPEUDFFLR# LQ#SRVL]LRQH#SURQDWR# FRQ

O¶XWLOL]]R#GL#XQD#IDVFHWWD#UHQGHQGR#SL�#DJHYROH#OR#VSRVWDPHQWR#VXO#SLDQR#RUL]]DQWDOH/#GD#ILVVDUH
VXO#SLDQR#GL#ODYRUR#H#GD#UHJRODUH#LQ#DOWH]]D>

�# WDVWLHUD# VWDQGDUG# ULGRWWD# SHU# VRSSHULUH# DOOD# VFDUVD# SRVVLELOLWj# GL# PRYLPHQWR# VXO# SLDQR
RUL]]RQWDOH>

�# WUDFN0EDOO#.HQVLQJWRQ#([SHUW#0RXVH03UR/#FKH#ROWUH#DL#YDQWDJJL#RIIHUWL#GDOOH# WUDFN0EDOO#GLVSRQH
GL#XQ##WDVWR#SHU#LO#GRSSLR#FOLFN/#XQ#WDVWR#SHU#LO#WUDVFLQDPHQWR#H#GL#DOFXQL#WDVWL#SHU#PHPRUL]]DUH
GLUHWWDPHQWH#DOFXQH#SDJLQH#ZHE>

�# SXQWDWRUH#SHU#GLWR#LQGLFH#GHVWUR#LQ#PDWHULDOH#WHUPRSODVWLFR#VDJRPDWR#+PROWR#OXQJR/#SXQWD#SLDWWD
FRQ#PDWHULDOH#DQWLVFLYROR,/#SHU#PLJOLRUDUH#LO#UDJJLXQJLPHQWR#GHL#WDVWL>

�# DWWLYD]LRQH#LQ#DFFHVVR#IDFLOLWDWR#GL#:LQGRZ#GHOOH#IXQ]LRQL#³)LOWUR#WDVWL´/#SHU#ULGXUUH#OD#YHORFLWj
GL# ULSHWL]LRQH# H# LJQRUDUH# OH# SUHVVLRQL# LQYRORQWDULH/# H# ³7DVWL# SHUPDQHQWL´/# SHU# FRPSRUUH# OH
FRPELQD]LRQL#GL#WDVWL#FRQ#0$,86&/#&75/#R#$/7#SUHPHQGR#XQ#WDVWR#DOOD#YROWD1

+R#IRUQLWR#D#1LFROHWWD#JOL#LQGLUL]]L#GHOOH#GLWWH#VSHFLDOL]]DWH#LQ#TXHVWR#JHQHUH#GL#DXVLOL#H#KR#VSLHJDWR
VLD#D#OHL#FKH#DO#IUDWHOOR#FRPH#XWLOL]]DUOL#H#FRPH#SURJUDPPDUH#O¶DFFHVVR#IDFLOLWDWR1#+R#IRUQLWR#LQROWUH#ORUR
OH#IRWRFRSLH#GHL#GHSOLDQW#GHJOL#DXVLOL#SURYDWL#LQ#PRGR#FKH#QRQ#DYHVVHUR#QHVVXQ#SUREOHPD#D#SURFXUDUVHOL1

+R#DFFHQQDWR#ORUR#LQROWUH#OD#SRVVLELOLWj#GHOO¶XWLOL]]R#GL#VLVWHPL#GL#FRQWUROOR#DPELHQWDOH/#GD#VWXGLDUH
HYHQWXDOPHQWH#D#XQ#VHFRQGR#ULFRYHUR#TXDQGR/#GRSR#XQ#SHULRGR#GL#SHUPDQHQ]D#DO#GRPLFLOLR/#1LFROHWWD
DYUj#SL�#FKLDUH#OH#SURSULH#QHFHVVLWj#HG#HVLJHQ]H1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#66

6YXRWDPHQWR#YHVFLFDOH

/¶DGGHVWUDPHQWR# DOO¶DXWRQRPLD# QHOOH# IXQ]LRQL# DXWRQRPH# q# VWDWR# VHJXLWR# GDO# SHUVRQDOH
LQIHUPLHULVWLFR1
$O# PRPHQWR# GHOOD# GLPLVVLRQH# 1LFROHWWD# VYXRWDYD# OD# YHVFLFD# PHGLDQWH# 7# FDWHWHULVPL2GLH# SHU# FXL
QHFHVVLWDYD#GL#=

�# FDWHWHUL#PRQRXVR/#IRUQLWL#GDOOD#$18161/1#GL#DSSDUWHQHQ]D#QHOOD#PLVXUD#GL#453#SH]]L#DO#PHVH>
�# VDFFD#GL#UDFFROWD#SHU#XULQD#GD#OHWWR/#IRUQLWH#GDOOD#$18161/1#GL#DSSDUWHQHQ]D#QHOOD#PLVXUD#GL#63

SH]]L#DO#PHVH>
�# SDQQRORQL# UHWWDQJRODUL/# SDQQRORQL# DVVRUEHQWL# VDJRPDWL# H# WUDYHUVH# VDOYDPDWHUDVVR# DVVRUEHQWL

QRQ# ULPERFFDELOL/# IRUQLWL# GDOOD#$18161/1# GL# DSSDUWHQHQ]D# QHOOD#PLVXUD# FRPSOHVVLYD# GL# 453
SH]]L#DO#PHVH1

/R#VYXRWDPHQWR#GHOO¶DOYR#DYYLHQH#LQYHFH#PHGLDQWH#O¶DVVXQ]LRQH#GL#FRPSUHVVH#ODVVDWLYH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#66

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

:14#7XWRUL]]D]LRQH#$UWL#6XSHULRUL

7XWRUL#SHU#SROVR#LQ#QHRSUHQH#FRQ#VWHFFD
&RGLFH#FODVVLILFD]LRQH#,62=#39139146133<
0DUFKLR=#5R.7HQ
6SHVD#D#FDULFR#GHO#61611#=#446/95#¼#+89/;4#¼#;#5,#.#,9$#DO#7(#Q#44;/49#¼
&DUDWWHULVWLFKH# WHFQLFKH=# WXWRUH# LQ# WHVVXWR# GL# FRWRQH# HODVWLFR# H# VWHFFD# SDOPDUH# LQ# DOOXPLQLR
PRGHOODELOH# H# FKLXVXUD# FRQ# FLQWXULQL# D# YHOFUR/# SHU# OD# HVWHQVLRQH# GHOO¶DUWLFROD]LRQH
UDGLRFDUSLFD1+FDWDORJR#5R.7HQ#5335,

2UWHVL#SHU#JRPLWR
&RGLFH#FODVVLILFD]LRQH#,62=#4:1481334
0DUFKLR=#52.7(1
6SHVD#D#FDULFR#GHO#61611=#493/8:#¼#.#,9$#DO#7(#Q#499/<<#¼
&DUDWWHULVWLFKH# WHFQLFKH=#VWUXWWXUD# LQ#SROLSURSLOHQH/# LPERWWLWXUD# LQWHUQD# LQ#PDWHULDOH#D#FHOOH#FKLXVH
FKH#QRQ#DVVRUERQR#XPLGLWj/#DUWLFROD]LRQH#FRQ#SRVVLELOLWj#GL#OLPLWDUH#OD#IOHVVR0HVWHQVLRQH/#DWWDFFKL#D
YHOFUR# SHU# OH# DUWLFROD]LRQL# H# L# FLQWXULQL# GL# ILVVDJJLR/# IRUL# SHU# OD# WUDVSLUD]LRQH/# GRWD]LRQH# GL# GXH
PDJOLQH#WXERODUL1+FDWDORJR#5R.7HQ#5335,

7RWDOH#VSHVD#D#FDULFR#GHO#616111=#5;8/48#¼

:15#$XVLOLR#SHU#OD#0RELOLWD¶#3HUVRQDOH

&DUUR]]LQD#VXSHUOHJJHUD

&RGLFH#FODVVLILFD]LRQH#,62=#451541391393
0DUFKLR=#3URJHR#([HOOH
6SHVD#D#FDULFR#GHO#616111=#47:8/38#¼#.#7(#,9$#Q#4867/38#¼
6SHVD#D#FDULFR#GHOO¶XWHQWH=#76:#¼#.#7(#,9$
&DUDWWHULVWLFKH# WHFQLFKH=# WHODLR# SLHJKHYROH# LQ# OHJD# GL# DOOXPLQLR# FRQ# VLVWHPD# D# FURFLHUD/# VLVWHPD
PXOWLUHJROD]LRQH# UXRWH# SRVWHULRUL# HG# DQWHULRUL/# ODUJKH]]D# VHGLOH# 6<# FP/# SURIRQGLWj# VHGLOH# 78# FP/
DOWH]]D#DQWHULRUH#85#FP/#DOWH]]D#SRVWHULRUH#76#FP/#DVVHWWR#DWWLYR/#FDPSDQDWXUD#UXRWH#SRVWHULRUL#6�/
FRORUH# WHODLR# DUJHQWR# EULOODQH# H# VHW# DFFHVVRUL# EOX# EULOODQWH/# UXRWH# DQWHULRUL# 8¶¶# SLHQD# VRIW/# UXRWH
SRVWHULRUL#57¶¶/#FRSHUWXUD#UXRWH#SRVWHULRUL#DOWD#SUHVVLRQH#3ULPR/#FHUFKL#GL#VSLQWD#HUJR0WHWUD#GLVWDQWL
GDOOD#UXRWD#6#FP#/#SHGDQD#XQLFD#DO]DELOH#UHJRODELOH#LQ#SURIRQGLWj#H#LQFOLQD]LRQH/#SURWH]LRQH#YHVWLDULR
GULWWD/# IUHQL# FRQ# OHYD# SUROXQJDELOH# HVWUDLELOH/# EUDFFLROL# WXERODUL# JLUHYROL# HVWUDLELOL# UHJRODELOL# LQ
DOWH]]D/#UXRWD#DQWLULEDOWDPHQWR#GHVWUD1+FDWDORJR#PXOWLPHGLDOH#3URJHR,

6LVWHPD#GL#SRVWXUD

8QLWj#SRVWXUDOH#SHU#LO#WURQFR2EDFLQR

&RGLFH#GL#FODVVLILFD]LRQH#,62=#4;13<16<1354
0DUFKLR=#VFKLHQDOH#-D\#%DFN#5#H#FXVFLQR#DQWLGHFXELWR#5RKR#4XDGWUR
6SHVD#D#FDULFR#GHO#616111=#4648/<6#¼#.#7(#,9$#Q#469;/8:#¼
&DUDWWHULVWLFKH# WHFQLFKH# XQLWj# SRVWXUDOH# EDFLQR# 52+2# 4XDGWUR=# VLVWHPD# GL# SRVL]LRQDPHQWR
SURJUHVVLYR# #FRQ#GLYHUVH#SRVVLELOLWj#GL#UHJROD]LRQH#HIIHWWXDELOL#VXL# WUH#DVVL#;/#</#=#H#SRVVLELOLWj#GL
FRUUH]LRQH#GL#SUREOHPL#GL#LQFOLQD]LRQH#SHOYLFD#R#GL#LQVWDELOLWj#JUD]LH#DOOD#SUHVHQ]D#GL#TXDWWUR#VH]LRQL
VHSDUDWH# WUD# ORUR# PD# FRPXQLFDQWL# LQWHUQDPHQWH# SHU# TXDQWR# ULJXDUGD# LO# WUDVIHULPHQWR# GHOO¶DULD/
FRVWLWXLWR# GD# JRPPD# LQ# QHRSUHQH# LJQLIXJD# IDFLOPHQWH# ODYDELOH/# IRGHUD# FRQWHQLWLYD/# SRPSD# SHU# LO



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4;#GL#66

JRQILDJJLR/#NLW#GL# ULSDUD]LRQH#H# LVWUX]LRQL# LQ#GRWD]LRQH/# 5#DQQL#GL#JDUDQ]LD#GDOO¶DFTXLVWR1+FDWDORJR
5RKR,
&DUDWWHULVWLFKH# WHFQLFKH# XQLWj# SRVWXUDOH# WURQFR# -D\# %DFN# 5=# VFKLHQDOH# PRUELGR# VDJRPDWR# FRQ
LQVHUWR#LQ#VFKLXPD#VWDQGDUG#IRUQLWR#FRQ#XQD#LPERWWLWXUD#LQ#IOROLWH#GL#DPSLH]]D#GL#49/8#FP#H#FRQ#XQD
IRGHUD#$LU0([FKDQJH1+FDWDORJR#-D\,

3HORWWD#IURQWDOH#FRQ#VQRGR

&RGLFH#GL#FODVVLILFD]LRQH#,62=#4;13<16<1484
0DUFKLR=#-D\#6ZLQJ#$ZD\
6SHVD#D#FDULFR#GHO#616111=#469/5<#¼#.#7(#,9$#Q#474/:7#¼
&DUDWWHULVWLFKH#WHFQLFKH=#VRVWHJQR#ODWHUDOH##SLHJKHYROH#LQ#VFKLXPD#H#IRGHUD#WUDVSLUDQWH#SHU#VFKLHQDOH
-D\#%DFN#51

7RWDOH#VSHVD#D#FDULFR#GHO#616111=6377/69#¼#+#5<5:/5:#¼#.#7(#,9$,

:16#3URWHVL]]D]LRQH#$UWL#,QIHULRUL

&RGLFH#FODVVLILFD]LRQH#,62=3915713<13:5
6SHVD#D#FDULFR#GHO#616111=#4495/4;#¼
&DUDWWHULVWLFKH#WHFQLFKH=#SURWHVL#PRGXODUH#GHILQLWLYD#SHU#DPSXWD]LRQH#WUDQVWLELDOH#FRQ#LQYDVDWXUD#DG
DSSRJJLR#WRWDOH#FRQ#FXIILD#LQ#PDWHULDOH#PRUELGR#H#FRQ#SLHGH#ULJLGR1

&RGLFH#FODVVLILFD]LRQH#,62=#391571391336
6SHVD#D#FDULFR#GHO#616111=##:79/:8#¼
&DUDWWHULVWLFKH#WHFQLFKH=#SURWHVL#SHU#GLVDUWLFROD]LRQH#GL#FDYLJOLD#FRQ#SLHGH#ULJLGR1

&RGLFH#FODVVLILFD]LRQH#,62=#39157154158<
6SHVD#D#FDULFR#GHO#616111=#446/;6#¼
&DUDWWHULVWLFKH#WHFQLFKH=#DSSRJJLR#WHUPLQDOH#LQ#VLOLFRQH#SHU#SURWHVL#WUDQVWLELDOH

&RGLFH#FODVVLILFD]LRQH#,62=#391571541589
6SHVD#D#FDULFR#GHO#616111=#95/67#¼
&DUDWWHULVWLFKH#WHFQLFKH=#FXIILD#LQ#VLOLFRQH#SHU#SURWHVL#WUDQVWLELDOH

&RGLFH#FODVVLILFD]LRQH#,62=#3915715415;3#[#5
6SHVD#D#FDULFR#GHO#616111=#43:/65#¼#[#5# #547/97#¼
&DUDWWHULVWLFKH#WHFQLFKH=#HVWHWL]]D]LRQH#DQDWRPLFD#GL#JDPED

&RGLFH#FODVVLILFD]LRQH#,62=#39157154159;
6SHVD#D#FDULFR#GHO#616111=#738/49#¼
&DUDWWHULVWLFKH# WHFQLFKH=# VWUXWWXUD# WXERODUH# LQ# OHJD# OHJJHUD#DG# DOWD# UHVLVWHQ]D# H# UHODWLYL#PRGXOL# LQ
WLWDQLR/#SHU#SURWHVL#WUDQWLELDOH1

&RGLFH#FODVVLILFD]LRQH#,62=#391571541935#[#5
6SHVD#D#FDULFR#GHO#616111=#748/35#¼#[#5# #;63/38#¼
&DUDWWHULVWLFKH#WHFQLFKH=#LQYDVDWXUD#DG#DSSRJJLR#WRWDOH#FRQ#EDVH#GL#FROOHJDPHQWR/#LO#WXWWR#ODPLQDWR/
VX#FDOFR#GL#JHVVR#QHJDWLYR#H#SRVLWLYR1

&RGLFH#FODVVLILFD]LRQH#,62=#3<13914;133<#[#7
&DUDWWHULVWLFKH#WHFQLFKH=#FRSULPRQFRQH#GL#DUWR#LQIHULRUH#GL#Q\ORQ
&RGLFH#FODVVLILFD]LRQH#,62=#3<13914;1336#[#7
&DUDWWHULVWLFKH#WHFQLFKH=#FRSULPRQFRQH#GL#DUWR#LQIHULRUH#GL#ODQD#OHJJHUD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4<#GL#66

&RGLFH#FODVVLILFD]LRQH#,62=#3<13914;1339#[#9
&DUDWWHULVWLFKH#WHFQLFKH=#FRSULPRQFRQH#GL#DUWR#LQIHULRUH#GL#FRWRQH#OHJJHUR
6SHVD#D#FDULFR#GHO#616111=#487/54#¼

&RGLFH#FODVVLILFD]LRQH#,62=39166136134;
6SHVD#D#FDULFR#GHO#616111=#43</97#¼
&DUDWWHULVWLFKH#WHFQLFKH=#FDO]DWXUD#RUWRSHGLFD#SUHGLVSRVWD#SHU#SODQWDUH#XWLOL]]DWD#SHU#LO#ULYHVWLPHQWR
GHO#SLHGH#SURWHVLFR/#QXPHUD]LRQH#FRPSUHVD#IUD#6<#H#751

&RGLFH#FODVVLILFD]LRQH#,62=#391661391454#[#5
6SHVD#D#FDULFR#GHO#616111=#;/:;#¼#[#5# #4:/89#¼
&DUDWWHULVWLFKH#WHFQLFKH=#PH]]D#VXROD#DQWLVGUXFFLROR

7RWDOH#VSHVD#D#FDULFR#GHO#616111=#6;49/69#¼#.#,9$#DO#7(# #6<9</34#¼

:17#$XVLOL#SHU#O¶XWLOL]]R#'HO#31&1

1RQ#VRQR#D#FRQRVFHQ]D#GHJOL#DXVLOL#DFTXLVWDWL#GDOOD#SD]LHQWH#XQD#YROWD#ULHQWUDWD#D#GRPLFLOLR/#SHUFLz
GHVFULYHUz#OH#FDUDWWHULVWLFKH#WHFQLFKH#GL#TXHOOH#FRQVLJOLDWL#H#XWLOL]]DWL#SHU#LO#WUDLQLQJ1

7DVWLHUD#VWDQGDUG#ULGRWWD
&DUDWWHULVWLFKH#WHFQLFKH=#q#XQD#WDVWLHUD#LQ#FXL#VRQR#VWDWL#HOLPDQDWL#JOL#VSD]L#WUD#L#WDVWL/#FKH#FRQVHUYDQR
FRPXQTXH#OH#GLPHQVLRQL#QRUPDOL>#QRQ#q#SUHVHQWH#LO#WDVWLHULQR#QXPHULFR/#DOOH#FXL#IXQ]LRQL#VL#DFFHGH
WUDPLWH#XQ#WDVWR#VSHFLDOH#GHWWR#)1#QHOO¶DQJROR#LQIHULRUH#VLQLVWUR#+FDWDORJR#/HRQDUGR#V1U1O1,
3URGXWWRUL=#YDUL
5LYHQGLWRUH=#/HRQDUGR#V1U1O1
6SHVD#D#FDULFR#GHOO¶XWHQWH=#::/7:#¼#.#,9$#7(# #;3/8:#¼

6XSSRUWR#SHU#EUDFFLR
&DUDWWHULVWLFKH# WHFQLFKH=# L# VXSSRUWL#SHU#EUDFFLD#(UJR#5HVW# #FRQVHQWRQR#GL# VRVWHQHUH#JOL#DUWL
VXSHULRUL#H#L#SROVL#UHQGHQGR#SL�#DJHYROH#OR#VSRVWDPHQWR#VXO#SLDQR#RUL]]DQWDOH/# #VRQR#GD#ILVVDUH#VXO
SLDQR#GL#ODYRUR#H#GD#UHJRODUH#LQ#DOWH]]D/#SRVVRQR#DYHUH#OD#VXSHUILFLH#G¶DSSRJJLR#SL�#R#PHQR#OXQJD1
+FDWDORJR#/HRQDUGR#V1U1O1,

5LYHQGLWRUH=#/HRQDUGR#V1U1O1
6SHVD#D#FDULFR#GHOO¶XWHQWH=#4:3/76#¼#.#,9$#7(#Q#4::/58¼

7UDFNEDOO
&DUDWWHULVWLFKH# WHFQLFKH=# OD# WUDFNEDOO# ([SHUW#0RXVH# 3UR# SURGRWWD# GDOOD# .HQVLQJWRQ# q# IDFLOH# GD
XWLOL]]DUHFRQ# XQD# VROD# PDQR/# q# VWDELOH# H# EHQ# DSSRJJLDWD# VXO# WDYROR/# SUHVHQWD# XQD# SDOOLQD# GL
GLPHQVLRQL#SLXWWRVWR#JUDQGL/#RIIUH# OD#SRVVLELOLWj#GL#DSULUH#DSSOLFD]LRQL#R#VLWL#:HE#FRQ#XQ#VHPSOLFH
FOLF# VX# XQR# GHL# VHL# SXOVDQWL# 'LUHFW/DXQFK# HG# q# SRVVLELOH# SURJUDPPDUH# L# TXDWWUR# SXOVDQWL# SHU
TXDOVLDVL# RSHUD]LRQH# ULSHWLWLYD/# FRPH# DG# HVHPSLR# SHU# LO# GRSSLR# FOLF# R# SHU# OD# IXQ]LRQH# GL
WUDVFLQDPHQWR1#+FDWDORJR#.HQVLQJWRQ,
#3URGXWWRUH=#.HQVLQJWRQ#7HFKQRORJ\#*URXS
6SHVD#D#FDULFR#GHOO¶XWHQWH=#443#¼#.#,9$#DO#7#(# #447173#¼

7RWDOH#VSHVD#D#FDULFR#GHOO¶XWHQWH=#6:5/55#¼



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#53#GL#66

:18#$FFHVVR#DO#EDJQR

1RQ#VRQR#D#FRQRVFHQ]D#GHOOH#VSHVH#SHU#OH#RSHUH#PXUDULH#H#WHFQLFKH/#FRQVLGHUDWR#DQFKH#FKH#TXHVWR
EDJQR# HUD# JLj# LQ# SURJHWWR# SULPD# GL# HVVHUH# GHVWLQDWR# DOO¶XVR# GL#1LFROHWWD1#'HVFULYHUz# TXLQGL# VROR# OH
FDUDWWHULVWLFKH#WHFQLFKH#GHL#GXH#DFFHVVRUL#FRQVLJOLDWL/#LO#ODYDER#H#OD#YDVFD1

/DYDER#9HUD
0DUFKLR=#%RFFKL
&DUDWWHULVWLFKH#WHFQLFKH=#ODYDER#LQ#9LWUHRXV#&KLQD/#IURQWH#FRQFDYR/#ERUGL#DUURWRQGDWL/#DSSRJJLR#SHU
JRPLWL/#VSDUWLDFTXD#DQWLVSUX]]R1#6LIRQH#FRQ#VFDULFR#IOHVVLELOH/#FRPSOHWR#GL#PLVFHODWRUH
PRQRFRPDQGR#D#OHYD/#FRQ#ERFFKHOOR#HVWUDLELOH1#0RGHOOR#FRQ#WDVVHOOL#GL#ILVVDJJLR#D#SDUHWH1
5HDOL]]DWR#FRQ#O*HVFOXVLYD#VPDOWDUXUD#9LWUDFOHDQ�1#+FDWDORJR#%RFFKL,
'LPHQVLRQL=#OXQJKH]]D#:33#PP/#ODUJKH]]D#8:3#PP
6SHVD#D#FDULFR#GHOO¶XWHQWH=##684/76#¼#.#,9$#DO#7(#Q#698/7<#¼

9DVFD#RUL]]RQWDOH#GD#EDJQR
0DUFKLR#=#%RFFKL
&DUDWWHULVWLFKH#WHFQLFKH=#YDVFD#GD#EDJQR#FRQ#VHJJLROLQR#URWDQWH#FRPSOHWR#GL#SRJJLDWHVWD#H
DEEDVVDELOH#VRWWR#OLYHOOR#ERUGR#YDVFD/#D]LRQDWR#LGUDXOLFDPHQWH#D#PH]]R#SRPSD#H#VHUEDWRLR
LQGLSHQGHQWH1#&RPSOHWD#GL#PLVFHODWRUH#WHUPRVWDWLFR#%RPL[#9'#H#GRFFLD#D#PDQR13RVL]LRQH
VHJJLROLQR=#VLQLVWUD1#+FDWDORJR#%RFFKL,

'LPHQVLRQL=#OXQJKH]]D#4833#PP/#ODUJKH]]D#YDVFD#:83#PP/#ODUJKH]]D#FRQ#VHJJLROLQR#D#<3�##833
PP/#ODUJKH]]D#WRWDOH#LQJRPEUR#VHJJLROLQR#LQ#URWD]LRQH#933#PP/#DOWH]]D#YDVFD#873#PP/#DOWH]]D
WRWDOH#FRQ#VHJJLROLQR#4383#PP/
3UH]]R=##43<5</6<#¼#.#,9$#DO#7(#Q#44699/8:#¼

6HGLD#SHU#ZF#H#GRFFLD
&RGLFH#FODVVLILFD]LRQH#,62=#3<1451361336
&DUDWWHULVWLFKH#WHFQLFKH=#VHGLD#XWLOL]]DELOH#GD#VRJJHWWL#FRQ#JUDYH#GLVDELOLWj#PRWRULD/#LQ#JUDGR#GL
UHVLVWHUH#DOO¶XPLGXWj/#DL#GHWHUJHQWL#H#DJOL#DFLGL/#FRQ#VFKLHQDOH#H#VHGLOH#ULJLGL#H2R#LPERWWLWL
LGURUHSHOOHQWL/#EUDFFLROL#HVWUDLELOL#R#ULEDOWDELOL/#SHGDQH#UHJRODELOL#LQ#DOWH]]D#H#ULEDOWDELOL/#GLVSRVLWLYR
ZF#HVWUDLELOH/#TXDWWUR#UXRWH#SLURHWWDQWL#GLDPHWUR#PLQLPR#PP1#433#GL#FXL#GXH#FRQ#IUHQR/#FRQ#VXSSRUWL
LQR[1
&RGLFH#FODVVLILFD]LRQH#,62=#3<1451361436
&DUDWWHULVWLFKH#WHFQLFKH=#GXH#UXRWH#GL#GLDPHWUR#GL#DOPHQR#PP1#933#FRQ#FHUFKLR#FRUULPDQR#H#IUHQL1
)RUQLWXUD#D#FDULFR#GHOOD#$18161/1#GL#DSSDUWHQHQ]D1

6ROOHYDSHUVRQH
&RGLFH#FODVVLILFD]LRQH#,62=#451691361336
&DUDWWHULVWLFKH#WHFQLFKH=#VROOHYDWRUH#PRELOH#D#LPEUDFDWXUD#SROLIXQ]LRQDOH/#FRQ#EDVH#UHJRODELOH#LQ
DPSLH]]D#FRQ#OHYD#PDQXDOH/#UXHWH#SLURHWWDQWL#GL#GLDPHWUR#PLQLPR#PP1433/#VROOHYDPHQWR#UHDOL]]DWR
D#PH]]R#GL#VLVWHPD#ROHR0GLQDPLFR#R#PHFFDQLFR/#LPEUDFDWXUD#D#GXH#IDVFH#VHSDUDWH#DG#DPDFD
DGHJXDWD#D#FRQVHQWLUH#OD#IDFLOH#H#VLFXUD#SUHVD#HG#LO#WUDVSRUWR#GHOOD#SHUVRQD1
)RUQLWXUD#D#FDULFR#GHOOD#$18161/1#GL#DSSDUWHQHQ]D1

:19#3UHYHQ]LRQH#'HFXELWL

&XVFLQR#DQWLGHFXELWR#5RKR#4XDGWUR=#YHGL#SDUDJUDIR#:15

0DWHUDVVR#DQWLGHFXELWR=
&RGLFH#FODVVLILFD]LRQH#,62=#36166139134;



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#54#GL#66

&DUDWWHULVWLFKH# WHFQLFKH=#PDWHUDVVR# DG# DULD# FRQ# FDPHUD# D# JRQILDJJLR# DOWHUQDWR# FRQ# FRPSUHVVRUH/
LGRQHR#DOO¶XWLOL]]R#VX#OHWWR#QRUPDOH/#DWWR#DG#DVVLFXUDUH#O¶RWWLPL]]D]LRQH#GHOOH#SUHVVLRQL#GL#DSSRJJLR
SHU#OLPLWDUH#L#ULVFKL#GL#RFFOXVLRQH#FDSLOODUH#SUROXQJDWD#LQ#VRJJHWWL#D#PRELOLWj#ULGRWWD1
)RUQLWXUD#D#FDULFR#GHOOD#$18161/1#GL#DSSDUWHQHQ]D1

:1:#*HVWLRQH#GHJOL#VILQWHUL

&DWHWHUL#PRQRXVR
&RGLFH#FODVVLILFD]LRQH#,62=#3<1571391344
&DUDWWHULVWLFKH#WHFQLFKH=#FDWHWHUL#PRQRXVR/#DXWROXEULILFDQWL/#LQ#PDWHULDOH#LSRDOOHUJHQLFR/#WUDVSDUHQWH/
QRQ# QHFHVVLWDQWH# O¶XVR# GL# JHO# OXEULILFDQWH/# LQ# FRQIH]LRQH# VLQJROD# VWHULOH/# TXDQWLWDWLYR# PDVVLPR
FRQFHGLELOH#453#SH]]L#DO#PHVH1
)RUQLWXUD#D#FDULFR#GHOO¶$18161/1#GL#DSSDUWHQHQ]D1

6DFFD#GL#UDFFROWD#SHU#XULQD#GD#OHWWR/
&RGLFH#FODVVLILFD]LRQH#,62=#3<15:13:1336
&DUDWWHULVWLFKH#WHFQLFKH=#VDFFKH#GL#UDFFROWD#SHU#XULQD#GD#OHWWR/#LPSHUPHDELOH/#FRQ#WXER#GL#UDFFRUGR/
PRUVHWWR#GL#FKLXVXUD#HG#LQGLFD]LRQH#GHO#YROXPH#SUHVWDPSDWR1
)RUQLWXUD#D#FDULFR#GHOOD#$18161/1#GL#DSSDUWHQHQ]D#QHOOD#PLVXUD#GL#63#SH]]L#DO#PHVH1

3DQQRORQL#UHWWDQJRODUH
&RGLFH#FODVVLILFD]LRQH#,62=#3<1631371354
&DUDWWHULVWLFKH#WHFQLFKH=#DXVLOLR#DVVRUEHQWH#UHWWDQJRODUH#UHWWDQJRODUL#FRQ#EDUULHUD#D#OLTXLGL/FRPSRVWR
GD#XQ#VXSSRUWR#GL#PDWHULDOH#LPSHUPHDELOH#H#GD#XQ#WHOLQR#LQ#717#LSRDOOHUJHQLFR#QHO#ODWR#D#FRQWDWWR
FRQ#OD#SHOOH/#FRQ#DOO¶LQWHUQR#XQ#IOXII#LQ#SXUD#FHOOXORVD/#FRQ#R#VHQ]D#L#SROLPHUL#VXSHUDVVRUEHQWL1

3DQQRORQH#DVVRUEHQWH#VDJRPDWR
&RGLFH#FODVVLILFD]LRQH#,62=#3<163137134;
&DUDWWHULVWLFKH# WHFQLFKH=# DXVLOLR# DVVRUEHQWH# VDJRPDWR# FRQ# EDUULHUD# DL# OLTXLGL/# FRPSRVWR# GD# XQ
VXSSRUWR#GL#PDWHULDOH#HVWHUQR# LPSHUPHDELOH#GL#IRUPD#VDJRPDWD/#FRQIH]LRQDWR#FRQ#XQ#IOXII#GL#SXUD
FHOOXORVD/# GL# IRUPD# VDJRPDWD# FRQ# VSHVVRUH#PDJJLRUH# QHOOD# SDUWH# FHQWUDOH/# FRQ# R# VHQ]# DSROLPHUL
VXSHUDVVRUEHQWL/#ULFRSHUWR#GD#XQ#WHOLQR#LQ#717#LSRDDOHUJHQLFR#QHO#ODWR#D#FRQWDWWR#FRQ#OD#SHOOH1

7UDYHUVH#VDOYDPDWHUDVVR
&RGLFH#FODVVLILFD]LRQH#,62=#4;1541481339
&DUDWWHULVWLFKH# WHFQLFKH=#DXVLOLR# DVVRUEHQWH#QRQ# LQGRVVDELOH# FRQ#EDUULHUD# D# OLTXLGL# VHQ]D#PH]]L#GL
DQFRUDJJLR# DO# OHWWR/# FRPSRVWR# GD# XQ# VXSSRUWR# LQ# PDWHULDOH# LPSHUPHDELOH# H# GD# XQ# WDPSRQH
DVVRUEHQWH#LQ#IOXII#GL#SXUD#FHOOXORVD/#FRQ#R#VHQ]D#SROLPHUL#VXSHUDVVRUEHQWL/#ULFRSHUWR#GD#XQ#WHOLQR#LQ
717# LSRDOOHUJHQLFR#QHO# ODWR#URYROWR#YHUVR# O¶XWLOL]]DWRUH/#FRQ# OD#VXSHUILFLH#GHO# WDPSRQH#DVVRUEHQWH
QRQ#LQIHULRUH#DO#:8(#GHOOD#VXSHUILFLH#WRWDOH#H#IRUPDWR#93#[#<3#FP1

,# SDQQRORQL# DVVRHUEHQWL# VDJRPDWL# H# UHWWDQJRODUL# H# OH# WUDYHUVH# DVVRUEHQWL# SRVVRQR# HVVHUH# WUD# ORUR
LQWHJUDWLYL#H#YHQJRQR#IRUQLWL#GLUHWWDPHQWH#GDOOD#$18161/1#GL#DSSDUWHQHQ]D#QHOOD#PLVXUD#FRPSOHVVLYD
GL#453#SH]]L#DO#PHVH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#55#GL#66

;1#5,68/7$7,

,#SULQFLSDOL#ULVXOWDWL#FRQVHJXLWL#VRQR#VWDWL=

�# UDJJLXQJLPHQWR#GL#XQD#EXRQD#DXWRQRPLD#QHOOD#PRELOLWj#SHUVRQDOH#LQ#DPELHQWL#LQWHUQL/#HOHPHQWR
GL#QRWHYROH#LPSRUWDQ]D#SHU#OD#VRGGLVID]LRQH#SHUVRQDOH#GL#1LFROHWWD#PD#FKH#FRQVHQWH#DQFKH#DL
IDPLOLDUL#GL#SRWHUOD#ODVFLDUH#VROD#SHU#DOFXQL#SHULRGL#QHOO¶DUFR#GHOOD#JLRUQDWD>

�# GLVFUHWD#DXWRQRPLD#QHOOH#SUDWLFKH#GL#LJLHQH#SHUVRQDOH#SL�#VHPSOLFL/#FRPH#ODYDUVL#L#GHQWL/#LO#YLVR#R
OH#PDQL/#DVSHWWR#FKH#SHUPHWWH#DOOD#SD]LHQWH#GL#SRWHU#JHVWLUH#DOPHQR#SDUWH#GHO#SURSULR#FRUSR#LQ
PDQLHUD#LQGLSHQGHQWH>

�# SRWHQ]LDOLWj#SHU#OD#ULSUHVD#GL#XQ¶DWWLYLWj#ODYRUDWLYD#XWLOL]]DQGR#LO#FRPSXWHU/#SRVVLELOLWj#GL
VFULYHUH#FRQ#O¶DXVLOLR#FUHDWR#VX#PLVXUD#SHU#OHL#H#GL#OHJJHUH#LQ#PDQLHUD#DXWRQRPD>

�# SRVVLELOWj#GL#PDQJLDUH##H#EHUH#VHQ]D#O¶LQWHUYHQWR#GL#XQD#WHU]D#SHUVRQD/#FKH#GHYH#LQWHUYHQLUH#VROR
VH#RFFRUUH#WDJOLDUH#LO#FLER>

�# SRVVLELOLWj#GL#JHVWLUH#DOO¶LQWHUQR#GHOO¶DELWD]LRQH#VSD]L#SURSUL#H#VSD]L#GHVWLQDWL#DL#IDPLOLDUL/#LQ
PRGR#FKH#RJQXQR#PDQWHQJD#OD#SURSULD#OLEHUWj#SHUVRQDOH>

�# QHFHVVLWj#GHOOD#SUHVHQ]D#GL#XQD#WHU]D#SHUVRQD#SHU#OR#VYXRWDPHQWR#YHVFLFDOH#HG#LQWHVWLQDOH/#SHU#OD
PRELOLWj#LQ#VSD]L#HVWHUQL/#SHU#L#WUDVIHULPHQWL/#SHU#YHVWLUVL#H#VYHVWLUVL#H#SHU#ODYDUVL1

1RQRVWDQWH# LO# OLYHOOR# GL# DVVLVWHQ]D# VLD# DQFRUD# PROWR# DOWR/# FRQVLGHUR# L# ULVXOWDWL# UDJJLXQWL# PROWR
VRGGLVIDFHQWL#SHUFKp/#YLVWD#OD#JUDYLWj#H#OD#FRPSOHVVLWj#GHO#TXDGUR#FOLQLFR/#OH#SUHYLVLRQL#HUDQR#PROWR#SL�
OLPLWDWH1

*UD]LH#LQYHFH#DO#EXRQ#ODYRUR#VYROWR#LQ#HTXLSH#+PHGLFL/#ILVLRWHUDSLVWL/#LQIHUPLHUL/#SVLFRORJD/#WHFQLFL
RUWRSHGLFL/«,# H# VRSUDWWXWWR# JUD]LH# DOOD# IRU]D# G¶DQLPR# GL#1LFROHWWD# H# DOOD# VHUHQLWj# GHL# VXRL# IDPLOLDUL
VLDPR# ULXVFLWL# D# FRJOLHUH# H# VYLOXSSDUH# DO# PDVVLPR# JUDGR# WXWWH# OH# SRWHQ]LDOLWj# GHOOD# SD]LHQWH/
FRQVHQWHQGROH#GL#PDQWHQHUH#XQ#FHUWR#JUDGR#GL#DXWRQRPLD#SHUVRQDOH#SHU#SRWHUVL#ULFDYDUH#GHJOL#VSD]L#SHU
VH#VWHVVD/#VHQ]D#GRYHU#GLSHQGHUH# LQ# WXWWR#GDL#SURSUL#DVVLVWHQWL/# L#TXDOL/#G¶DOWUD#SDUWH/#YHQJRQR# LQ#SDUWH
DOOHJJHULWL#GDO#ORUR#LPSHJQR#H#VRQR#FRQVDSHYROL#GL#SRWHUVL#FRPXQTXH#DVVHQWDUH#SHU#EUHYL#SHULRGL#VHQ]D
SUHJLXGLFDUH#OD#VLFXUH]]D##R#OD#PRELOLWj#GHOOD#UDJD]]D1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#56#GL#66

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

/D#PHVVD# LQ# DWWR#GHO#SURJHWWR# ULDELOLWDWLYR#GL#1LFROHWWD#KD# FRLQYROWR#QXPHURVH#SURIHVVLRQDOLWj# HG
LVWLWX]LRQL1
#8QD#YROWD#VWDELOL]]DWHVL# OH#FRQGL]LRQL#FOLQLFKH# O¶HTXLSH#ULDELOLWDWLYD# +FRPSRVWD#GD#PHGLFR#ILVLDWUD/

ILVLRWHUDSLVWD/#LQIHUPLHUH#HG#DVVLVWHQWH#VRFLDOH,#KD#GHFLVR#GL#GDUH#LO#YLD#DO#SURJUDPPD#GL#DGGHVWUDPHQWR
DOOH#DXWRQRPLH#H#GL#DVVHJQD]LRQH#GHJOL#DXVLOL1

,# IDPLOLDUL# DYHYDQR# JLj# SUHVHQWDWR# GRPDQGD# GL# LQYDOLGj# GRSR# SRFKH# VHWWLPDQH# GDO# WUDXPD# HG# LO
IUDWHOOR#VWDYD#JLj#XVXIUXHQGR#GHL#FRQJHQGL#SDUHQWDOL#+VHL#PHVL#GL#DVSHWWDWLYD,1

/¶LWHU#FKH#q#VWDWR#VHJXLWR#SHU#OD#IRUQLWXUD#GHJOL#DXVLOL#q#VWDWR#LO#VHJXHQWH#+$QGULFK/#4<<9,=
41# LQGLYLGXD]LRQH#GHO#SUREOHPD#GD#ULVROYHUH/#GD#SDUWH#GHOO¶HTXLSH#ULDELOLWDWLYD>
51# LQGLYLGXD]LRQH/DGDWWDPHQWR#H#SURYD#GHOO¶DXVLOLR#SL�#DGDWWR#SHU#LO#VXSHUDPHQWR#GHO#SUREOHPD/#GD

SDUWH#GHO#ILVLRWHUDSLVWD#LQ#FROODERUD]LRQH#FRQ#LO#WHFQLFR#RUWRSHGLFR>
61# SUHVFUL]LRQH#ILVLDWULFD#GHOO¶DXVLOLR>
71# DXWRUL]]D]LRQH#GD#SDUWH#GHOO¶8IILFLR#3URWHVL#GHOO¶$18161/1GL#DSSDUWHQHQ]D>
81# IRUQLWXUD#GHOO¶DXVLOLR#ULFKLHVWR#GD#SDUWH#GHOOD#'LWWD#2UWRSHGLFD>
91# DGGHVWUDPHQWR#DOO¶XVR#GD#SDUWH#GHO#ILVLRWHUDSLVWD#VLD#GHO#SD]LHQWH#FKH#GHL#IDPLOLDUL>
:1# FROODXGR#GD#SDUWH#GHO#PHGLFR#ILVLDWUD>
;1# IROORZ0XS#GD#SDUWH#GHOO¶HTXLSH#ULDELOLWDWLYD1

,O#SURFHVVR#VRSUD#GHVFULWWR#q#VWDWR#DSSOLFDWR#SHU#JOL#DXVLOL#FRPSUHVL#QHO#QRPHQFODWRUH# WDULIIDULR# LQ
DOOHJDWR#4#+WXWRUL#SHU#DUWL#VXSHULRUL/#FDUUR]]LQD/#VLVWHPD#SRVWXUDOH#H#SURWHVL#DUWL#LQIHULRUL,>#SHU#JOL#DXVLOL
FRPSUHVL# LQ# DOOHJDWR# 5# +PDWHUDVVR/# VROOHYDWRUH/# DXVLOL# SHU# OD# JHVWLRQH# GHOOD# YHVFLFD,# OD# IRUQLWXUD# q
DYYHQXWD# GLUHWWDPHQWH# GD# SDUWH# GHOO¶$18161/1# SRLFKp# VL# WUDWWD# GL# DXVLOL# DVVHJQDWL# PHGLDQWH# JDUH
G¶DSSDOWR1

*OL#DXVLOL#SHU#OD#JHVWLRQH#GHOOH#D1G1O1#VRQR#VWDWL#VWXGLDWL#H#FRVWUXLWL#LQ#WHUDSLD#RFFXSD]LRQDOH#+WUDQQH
TXHOOL# FKH# HUD# SRVVLELOH# WURYDUH# LQ# FRPPHUFLR# H# GL# FXL# VRQR# VWDWL# GDWL# WXWWL# L# ULIHULPHQWL# SRVVLELOL# DL
IDPLOLDUL,1

3HU#JOL#DXVLOL#SHU# O¶DFFHVVLELOLWj# LQIRUPDWLFD#q#VWDWR#IRUQLWR#DOOD#SD]LHQWH# LO#QRPLQDWLYR#GL#XQD#GLWWD
FKH#YHQGH#DQFKH#WUDPLWH#,QWHUQHW/#OH#IRWRFRSLH#GHO#FDWDORJR#GHJOL#DXVLOL#VWXGLDWL#H#LO#SUHYHQWLYR#PDQGDWR
YLD#H0PDLO#GDOOD#GLWWD#+#OD#TXDOH#ULFKLHGH#SHU#SRWHU#DSSOLFDU#O¶,9$#DJHYRODWD#OD#SUHVFUL]LRQH#PHGLFD#GHJOL
DXVLOL#H#OD#IRWRFRSLD#GHO#FHUWLILFDWR#GL#LQYDOLGLWj,=#O¶RUGLQH#SRWUj#HVVHUH#LQYLDWR#YLD#ID[#R#YLD#H0PDLO/#OD
VSHGL]LRQH#DYYHUUj#WUDPLWH#FRUULHUH#HQWUR#63#JJ#GDOO¶RUGLQH#H#LO#SDJDPHQWR#VDUj#LQ#FRQWUDVVHJQR#R#FRQ
ERQLILFR#EDQFDULR1#/D#VSHVD#VRVWHQXWD#SHU# O¶DFTXLVWR#GL#VXVVLGL# LQIRUPDWLFL#SRWUj#HVVHUH#GHWUDWWD#GDOOD
GHQXQFLD#GHL# UHGGLWL#QHOOD#PLVXUD#GHO# 4<(#SUHVHQWDQGR# FHUWLILFDWR#GHO#PHGLFR#FXUDQWH/# FHUWLILFDWR#GL
LQDOLGLWj#H# IDWWXUD1# ,QRWUH#HVLVWH# OD#SRVVLELOLWj#FKH#YL# VLDQR#FRQWULEXWL#FRPXQDOL# +# L# IDPLOLDUL#GRYUDQQR
LQIRUPDUVL#GDOO¶XIILFLR#FRPSHWHQWH,1#+6WXFFL#H#6DVVL/#5334,

3HU##OH#PRGLILFKH#GHOO¶DELWD]LRQH#L#IDPLOLDUL#KDQQR#SUHVHQWDWR#XQ¶LVWDQ]D#DO#6LQGDFR#GHO#&RPXQH#GL
UHVLGHQ]D# SHU# # RWWHQHUH# L# FRQWULEXWL# D# IRQGR# SHUGXWR# SUHYLVWL# GDOOD# /HJJH# 4624<;<# +# L# FRQWULEXWL
ULJXDUGDQR#RSHUH#QRQ#DQFRUD#HVHJXLWH#H#FRSURQR#O¶LQWHUD#VRPPD#ILQR#D#8#PLOLRQL#GL#OLUH/#LO#58(#GD#8#D
58#PLOLRQL#H# LO#8(#GD#58#D#433#PLOLRQL,#SHU# O¶HOLPLQD]LRQH#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH># LQROWUH#VDUj
SRVVLELOH#GHWUDUUH##LO#69(#GHOOH#VSHVH#VRVWHQXWH##SHU#OD#ULVWUXWWXUD]LRQH#HGLOL]LD#LQ#GLHFL#TXRWH#DQQXDOL#GL
SDUL#LPSRUWR#+#OHJJH#5:24524<<:#H#OHJJH#5624525333,#GDOOD#GHQXQFLD#GHL#UHGGLWL1

,# IDPLOLDUL# GRYUDQQR# SRL# ULFKLHGHUH# O¶DVVHJQR# GL# DFFRPSDJQDPHQWR# H# O¶HYHQWXDOH# LQWHUYHQWR
GHOO¶DVVLVWHQ]D#GRPLFLOLDUH/#ULYROJHQGRVL#DJOL#XIILFL#FRPSHWHQWL#GHO#SURSULR#&RPXQH#GL#5HVLGHQ]D1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#57#GL#66

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

+R#XWLOL]]DWR#FRPH#VWUXPHQWR#GL#DQDOLVL#HFRQRPLFD#OR#6&$,#+#6LYD#&RVW#$QDO\VLV#,QVWUXPHQW#,/#XQR
VWUXPHQWR#RSHUDWLYR#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#DVVLPLODELOL#+$QGULFK#H#0RL/4<<;=#SDJ15,1

4XHVWR#VWUXPHQWR#q#RULJLQDULDPHQWH#VWDWR#FUHDWR#SHU#XQD#YDOXWD]LRQH#UHWURVSHWWLYD#GHL#ULVXOWDWL#H#GHL
FRVWL#JHQHUDWL#GDOOD# VFHOWD#GL#XQ#GHWHUPLQDWR# DXVLOLR#SLXWWRVWR# FKH#GL# XQ*DOWUD# VROX]LRQH1#1HO# FDVR#GL
1LFROHWWD#O¶KR#LQYHFH#DSSOLFDWR#LQ#PDQLHUD#SURVSHWWLYLYD#H#SHUFLz#PL#VRQR#EDVDWD#VX#SUHYLVLRQL#GL#FRVWL
SHU#VWLPDUH#O¶LPSDWWR#HFRQRPLFR#GHO#SURFHVVR#GL#DXVLOLD]LRQH#GL#TXHVWR#FDVR#GL#JUDYH#GLVDELOLWj1

,O# SURJUDPPD# LQGLYLGXDWR# SHU#1LFROHWWD#PLUD# DO# OXQJR# SHULRGR# SHUFLz# KR# VFHOWR# FRPH# RUL]]RQWH
WHPSRUDOH#GL#DQDOLVL# +DUFR#GL# WHPSR#FKH#YD#GDO#PRPHQWR#GHOOD#SUHVD# LQ#FDULFR#DO#PRPHQWR#SHU#FXL#VL
YXROH# FRQGXUUH# O¶DQDOLVL,# XQ# SHULRGR# GL# 8# DQQL# +93#PHVL,/# DQFKH# VH#PROWH# GHOOH# VROX]LRQL# SURSRVWH
GRYUHEEHUR#SRWHU#HVVHUH#XWLOL#SHU#XQ# WHPSR#PROWR#PDJJLRUH1#3RLFKp# O¶DQDOLVL#q#GL# WLSR#SURVSHWWLFR/#q
VWDWD# FRQGRWWD# LQ# UHJLPH# GL# RVSHGDOL]]D]LRQH# H# OD# SD]LHQWH# q# SLXWWRVWR# JLRYDQH/# SRVVRQR# DFFDGHUH
QXPHURVL#HYHQWL# LPSUHYLVWL#+FRPSOLFDQ]H#FOLQLFL/# LQWHUYHQWL#GL#FKLUXUJLD#IXQ]LRQDOH/#DXPHQWR#GHO#SHVR
FRUSRUHR/«,#H#VFHJOLHUH#SHUWDQWR#XQ#RUL]]RQWH# WHPSRUDOH#PDJJLRUH#DYUHEEH# VLJQLILFDWR#DXPHQWDUH# OD
SHUFHQWXDOH#GL#HUURUH#+$QGULFK#H#0RL/4<<;,1

#$OWUL#SDUDPHWUL#WHPSRUDOL#XWLOL]]DWL#GDOOR#6&$,#VRQR#O¶LQL]LR#GHOO¶XWLOL]]R#+LQ#PHVL#ULVSHWWR#DOOD#SUHVD
LQ# FDULFR/# FKH#QHO# FDVR#GL#1LFROHWWD# q# DYYHQXWD# LO# 4723525335/# DO#PRPHQWR#GHO# VXR# WUDVIHULPHQWR# LQ
UHSDUWR,/# OD# GXUDWD# FOLQLFD# +LQ# PHVL# D# SDUWLUH# GDOO¶XWLOL]]R# ULVSHWWR# DOO¶RUL]]RQWH# WHPSRUDOH# GL
ULIHULPHQWR,/#OD#GXUDWD#WHFQLFD#+VWLPD#LQ#PHVL#GHOO¶LQWHUYDOOR#GL#WHPSR#LQ#FXL#XQ#DXVLOLR#SXz#IXQ]LRQDUH
FRUUHWWDPHQWH#SULPD#GL#HVVHUH#VRVWLWXLWR,1

,O# FRVWR# VRFLDOH# q# LO# YDORUH# FRPSOHVVLYR# GL# WXWWH# OH# WLSRORJLH# GL# ULVRUVH# XWLOL]]DWH# R# PHVVH# D
GLVSRVL]LRQH#QHO#SURFHVVR#GL#DXVLOLD]LRQH#GDOOD#VRFLHWj#+$QGULFK#H#0RL/#4<<;/#SDJ1#88,#H#SRVVRQR#HVVHUH
VXGGLYLVL#LQ#FRVWL#GL#LQYHVWLPHQWR#+FRVWL#GL#PHUFDWR#GHOOD#WHFQRORJLD#FRPSUHQVLYL#GL#,9$#H#FRVWL#GHOOH
DWWLYLWj#ILQDOL]]DWH#DOO¶DGGHVWUDPHQWR#DOO¶XVR,/#FRVWL#WHFQLFL#GL#HVHUFL]LR#+PDQXWHQ]LRQH/#VWLPDWD#LQ#XQ#80
43(# DQQXR# GHO# FRVWR# G¶DFTXLVWR/# H# FRVWL# GL# IXQ]LRQDPHQWR,# HG# DVVLVWHQ]D# +TXDQWLWj# GL# WHPSR
PRQHWL]]DWD#LQ#EDVH#DOOD#IUHTXHQ]D#H#OD#GXUDWD#GHOO¶D]LRQH,#+$QGULFK#H#0RL/4<<;,1

1HO#FDVR#GL#1LFROHWWD#O¶DVVLVWHQ]D#VDUj#SUHVWDWD#GDL#IDPLOLDUL#H#UDSSUHVHQWD#TXLQGL#XQ#FRVWR#YLUWXDOH/
SHUFKp#HVVL#QRQ#YHQJRQR# UHDOPHQWH# UHWULEXLWL#H#QRQ#SHUGRQR#QHSSXUH#RUH#GL# ODYRUR#SRLFKp# L#JHQLWRUL
VRQR#LQ#SHQVLRQH1#5LVSHWWR#D#TXDQWR#VWDELOLWR#GDOOH#OLQHH#JXLGD#GHOOD#ULFHUFD#6&$,#FRUULVSRQGH#TXLQGL#DG
XQ¶DVVLVWHQ]D#GL# OLYHOOR#$/#SDUDJRQDELOH#D#TXHOOD# IRUQLWD#GDO#SHUVRQDOH# LQTXDGUDWR#GDO#5�#DO#6�# OLYHOOR
IXQ]LRQDOH#GHO#³#&RQWUDWWR#FROOHWWLYR#1D]LRQDOH#GL#/DYRUR#SHU#LO#SHUVRQDOH#QRQ#PHGLFR#GLSHQGHQWH#GD
VWUXWWXUH#VDQLWDULH#ODLFKH#H#UHOLJLRVH´/#FRQ#XQ#FRVWR#PHGLR#GL#FLUFD#46#¼#+$QGULFK#H#0RL/4<<;,1

1RQ# KR# FDOFRODWR# L# FRVWL# SHU# JOL# DXVLOL# SHU# OR# VYXRWDPHQWR# YHVFLFDOH# SHUFKp# YHQJRQR# IRUQLWL
PHQVLOPHQWH#GDOOD#$86/#GL#DSSDUWHQHQ]D#H#TXLQGL#QRQ#HUR#LQ#SRVVHVVR#GHL#GDWL#QHFHVVDUL#SHU#DSSOLFDUH
OD#WDEHOOD#6&$,1

1RQ#KR#DSSOLFDWR# OD# WDEHOOD#QHSSXUH#DOO¶LQWHUYHQWR#GL#DXWRQRPLD#QHOOH#D1G1O1#SRLFKp# OR#VWXGLR#GHJOL
DXVLOL# H# GHJOL# DGDWWDPHQWL# QHFHVVDUL# q# VWDWR# HIIHWWXDWR# GXUDQWH# O¶RVSHGDOL]]D]LRQH/# LQ# 7HUDSLD
2FFXSD]LRQDOH/# # TXLQGL# QRQ# HUR# LQ# SRVVHVVR# Qp# GHL# GDWL# GL# LQYHVWLPHQWR# Qp# WDQWRPHQR# GHL# GDWL# GL
DVVLVWHQ]D/#QRQ#SRWHQGR#SUHYHGHUH#OD#IUHTXHQ]D#H#OH#GLIILFROWj#G¶XVR#H#D#GRPLFLOLR1

1RQ# KR# DQDOL]]DWR# L# FRVWL# GHO# QRQ# LQWHUYHQWR# SHUFKp# QRQ# LQWHUYHQLUH# FRQ# WHFQRORJLH# GL# DXVLOLR
DYUHEEH#VLJQLILFDWR#ODVFLDUH#1LFROHWWD#VHQ]D#DOFXQD#SRVVLELOLWj#GL#PLQLPD#DXWRQRPLD/#FRVWUHWWD#D# OHWWR/
SUHFOXVD#GD#RJQL#FRQWDWWR#VRFLDOH#H#WRWDOPHQWH#D#FDULFR#GHL#IDPLOLDUL/#FRQ#JUDYL#ULSHUFXVVLRQL#VXO#SLDQR
ILVLFR/#SVLFRORJLFR#H#UHOD]LRQDOH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#66

7$%(//$#4=#SLDQR#G¶D]LRQH

11 2%,(77,92
,17(59(172

62/8=,21(#3523267$ ,1,=,2
,17(59(172

'85$7$
7(&1,&$

'85$7$
&/,1,&$

4 WXWRUL]]D]LRQH#DUWL
VXSHULRUL

GXH#WXWRUL##SROVR#H#XQ#WXWRUH
JRPLWR#GHVWUR

5#PHVL 69#PHVL 8;#PHVL

5 PRELOLWj#SHUVRQDOH FDUUR]]LQD#VXSHUOHJJHUD 5#PHVL 93#PHVL 8;#PHVL
6 SUHYHQ]LRQH#OHVLRQL#GD

GHFXELWR#H#GHIRUPLWj
GHO#UDFKLGH

VLVWHPD#GL#SRVWXUD
PDWHUDVVR#DQWLGHFXELWR

5#PHVL
43#PHVL

93#PHVL
93#PHVL

8;#PHVL
83#PHVL

7 SURWHVL]]D]LRQH#DUWL
LQIHULRUL

SURWHVL#DUWL#LQIHULRUL <#PHVL 93#PHVL 84#PHVL

8 8WLOL]]R#GHO#FRPSXWHU DXVLOL#LQIRUPDWLFL 43#PHVL 93#PHVL 83#PHVL
9 $FFHVVR#DO#EDJQR QXRYR#EDJQR/#ODYDER/#YDVFD

FDUUR]]LQD#Z1F1
VROOHYDWRUH

43#PHVL
43#PHVL
43#PHVL

OXQJR#WHUPLQH
93#PHVL
OXQJR#WHUPLQH

83#PHVL
83#PHVL
83#PHVL

: VYXRWDPHQWR#YHVFLFDOH $XVLOL#SHU#VYXRWDPHQWL#YHVF1 43#PHVL OXQJR#WHUPLQH 83#PHVL
; DXWRQRPLD#QHOOH#D1G1O1 DXVLOL#H#DGDWWDPHQWL#DSSRVLWL :#PHVL 93#PHVL 86#PHVL

$QFKH#VH# OD#PLD#DQDOLVL#q# LQFRPSOHWD#D#FDXVD#GHOO¶DVVHQ]D#GL#DOFXQL#GDWL# WHFQLFL#H#GHO#QRQ#DQFRUD
DYYHQXWR#UHLQVHULPHQWR#D#GRPLFLOLR/#VL#SXz#QRWDUH#GDOOH#VHJXHQWL#WDEHOOH#FKH#L#FRVWL#GL#XQ#LQWHUYHQWR#GL
DVVHJQD]LRQH#DXVLOL#QHO#FDVR#GL#XQD#JUDYH#GLVDELOLWj#q#SLXWWRVWR#HOHYDWR/#VLD#FRPH#LQYHVWLPHQWR#VLD#FRPH
DVVLVWHQ]D1#)RUWXQDWDPHQWH#QHO#FDVR#GL#1LFROHWWD# O¶DVVLVWHQ]D# UDSSUHVHQWD#XQ#FRVWR#YLUWXDOH/#SRLFKq#q
IRUQLWD#GDL#IDPLOLDUL1

5LVXOWD# GLIILFLOH/# D#PLR# SDUHUH/#PHWWHUH# LQ# GLVFXVVLRQH# O¶DPPRQWDUH/# VHSSXUH# HOHYDWR/# GHO# FRVWR
VRFLDOH# ULFKLHVWR# LQ# TXHVWL# FDVL# SHUFKp# q# SLXWWRVWR# DUGXR# PHWWHUH# LQ# UHOD]LRQH# XQ# LQYHVWLPHQWR
HFRQRPLFR#FRQ#GHL#PLJOLRUDPHQWL#GHOOD#TXDOLWj#GHOOD#YLWD#FKH#SRVVRQR#VHPEUDUH#PLQLPL/#PD#FKH#SHU#OD
SHUVRQD#GLVDELOH#SRVVRQR#DYHUH#XQ# VLJQLILFDWR#HVWUHPDPHQWH# LPSRUWDQWH# VLD#SHU# OD#SURSULD#DXWRVWLPD
FKH#SHU#OD#VXD#YLWD#UHOD]LRQDOH1#+$QGULFK#H#0RL/4<<;,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#59#GL#66

4�#LQWHUYHQWR=#WXWRUL]]D]LRQH#DUWL#VXSHULRUL

'XUDWD#FOLQLFD=#8;
'XUDWD#WHFQLFD=#69

&267,#62&,$/,#,17(59(172 63(6(#87(17( 63(6(#616111

$112##4
#LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

5;8/48#¼

56:5/83#¼#+63¶[#698JLRUQL#[#46#¼,

5;8/48#¼

$112#5
LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D 56:5/83#¼
$112##6
LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D 56:5/83#¼
$112#7
#LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

5;8/48#¼

56:5/83#¼

5;8/48#¼

$112#8
#LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D 56:5/83#¼
727$/( 45765/;5# 45765/;5# 

9$/25(#5(6,'82=#<8/38#¼

1RWH=
x# /D#SUHYLVLRQH#GL# LQYHVWLPHQWR#KD#XQ¶DOWD#SHUFHQWXDOH#GL#HUURUH#SHUFKp#SUREDELOPHQWH#1LFROHWWD#DO

SURVVLPR#ULFRYHUR#YHUUj#ULYDOXWDWD#GDO#FRQVXOHQWH#FKLUXUJR#H#PHVVD#LQ#OLVWD#SHU#HYHQWXDOL#RSHUD]LRQL
GL#FKLUXUJLD#IXQ]LRQDOH#FKH#QHO#VXR#FDVR#SUHYHGRQR#VLD# WUDVSRVL]LRQL# WHQGLQHH#D#VFRSR#IXQ]LRQDOH
VLD# WHQRWRPLH#R# DOOXQJDPHQWL# WHQGLQHL#SHU# VRSSHULUH# DJOL# DWWHJJLDPHQWL#YL]LDWL#GHOOH# DUWLFROD]LRQL
GHJOL#DUWL#VXSHULRUL1#+R#FRPXQTXH#SUHYLVWR#DOOR#VFDGHUH#GHOOD#GXUDWD#WHFQLFD#GHJOL#DXVLOL#XQ#QXRYR
LQYHVWLPHQWR# LQ# HVVL# SHUFKp# OH# SURFHGXUH# RSHUDWRULH# VRQR# JHQHUDOPHQWH# GLOXLWH# QHO# WHPSR# HG# q
TXLQGL# SUREDELOH# FKH# SHU#PDQWHQHUH# L# ULVXOWDWL# GHJOL# LQWHUYHQWL# FKLUXUJLFL# D#1LFROHWWD# RFFRUUDQR
DXVLOL#SHU#DUWL#VXSHULRUL#XJXDOL#R#VLPLODUL#D#TXHOOL#DWWXDOPHQWH#LQ#XVR1

x# 1RQ#KR#SUHYLVWR#FRVWL#GL#PDQXWHQ]LRQH#SHUFKp#JOL#DXVLOL#YHQJRQR#XWLOL]]DWL#SHU#XQ#DUFR#GL# WHPSR
JLRUQDOLHUR# UHODWLYDPHQWH# EUHYH# H# VRQR# FRVWLWXLWL# GD# XQ#PDWHULDOH# FKH# SXz# HVVHUH# SL�# IDFLOPHQWH
VRVWLWXLWR#FKH#ULSDUDWR1

x# ,O#FRVWR#GHOO¶#DVVLVWHQ]D#GHULYD#GDOOD#QHFHVVLWj#FKH#TXDOFXQR# IDFFLD# LQGRVVDUH#D#1LFROHWWD# L# WXWRUL/
VRSUDWWXWWR# TXHOOR# GL# EUDFFLR1#4XHVW¶RSHUD]LRQH# QRQ# GRYUHEEH# ULFKLHGHUH# SL�# GL# WUHQWD#PLQXWL# DO
JLRUQR#H#VDUj#HVHJXLWD#GDL#IDPLOLDUL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5:#GL#66

5�#LQWHUYHQWR=#PRELOLWj#SHUVRQDOH

'XUDWD#FOLQLFD=#8;
'XUDWD#WHFQLFD=#93

&267,#62&,$/,#,17(59(172 63(6(#87(17( 63(6(#616111

$112##4
#LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

4<;;/8#¼

7:78/33#¼#+93¶[#698JLRUQL#[#46#¼,

787/7;#¼ 4867/35#¼

$112#5
LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

4<;/;8#¼

7:78/33#¼
$112##6
LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

4<;/;8#¼

7:78/33#¼
$112#7
#LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

4<;/;8#¼

7:78/33#¼
$112#8
#LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

4<;/;8#¼

7:78/33#¼
727$/( 5983;/<3# 787/7;# 4867/35# 

1RWH=
x# 3HU#LO#SULPR#DQQR#QRQ#KR#FRQVLGHUDWR#FRVWL#GL#PDQXWHQ]LRQH#SRLFKp#O¶DXVLOLR/#HVVHQGR#VWDWR#DSSHQD

DFTXLVWDWR/# q# LQ# JDUDQ]LD1#3HU# JOL# DQQL# VXFFHVVLYL# KR# FDOFRODWR# FRPH# FRVWR# GL#PDQXWHQ]LRQH# XQD
SHUFHQWXDOH#GHO#43(#GHO#FRVWR#GL#LQYHVWLPHQWR1

x# +R# FDOFRODWR# FRPH# FRVWR# GL# DVVLVWHQ]D# VROR# LO# WHPSR# QHFHVVDULR# D# SRVL]LRQDUH# 1LFROHWWD# LQ
FDUUR]]LQD# +XQ¶RUD# DO# JLRUQR# D# FDULFR# GHL# IDPLOLDUL,/# SRLFKp# LQ# FDVD# GRYUHEEH# SRWHU# ULXVFLUH# D
PXRYHUVL#DXWRQRPDPHQWH1#1RQ#KR#SUHYLVWR# LO#FRVWR#GL#XQ¶HYHQWXDOH#DVVLVWHQ]D#SHU#XVFLUH#GL#FDVD
SHUFKp#DYHQGR#VYROWR#O¶LQGDJLQH#LQ#UHJLPH#RVSHGDOLHUR#QRQ#DYHYR#L#GDWL#QHFHVVDUL#SHU#FDOFRODUOR/#Qp
SRWHYD#IRUQLUPHOL#OD#SD]LHQWH#SHUFKp#QRQ#HUD#DQFRUD#ULHQWUDWD#D#GRPLFLOLR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5;#GL#66

6�#LQWHUYHQWR=#SUHYHQ]LRQH#OHVLRQL#GD#GHFXELWR#H#GHIRUPLWj#GHO#UDFKLGH#+VLVWHPD#GL#SRVWXUD,

'XUDWD#FOLQLFD=#8;
'XUDWD#WHFQLFD=#93

&267,#62&,$/,#,17(59(172 63(6(#87(17( 63(6(#616111

$112##4
#LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

6377/69#¼

44;9/58#¼#+48¶[#698#JLRUQL#[#46#¼,

6377/69#¼

$112#5
LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

637/77#¼

44;9/58#¼
$112##6
LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

637/77#¼

44;9/58#¼
$112#7
#LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

637/77#¼

44;9/58#¼
$112#8
#LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

637/77#¼

44;9/58#¼
727$/( 434<6/6:# 6377/69# 

1RWH=
x# &RPH# SHU# O¶LQWHUYHQWR# SUHFHGHQWH# QRQ# KR# FDOFRODWR# FRVWL# GL#PDQXWHQ]LRQH# SHU# LO# SULPR# DQQR/

PHQWUH#SHU#L#VXFFHVVLYL#OL#KR#TXDQWLILFDWL#LQ#XQ#43(#GHO#FRVWR#GL#LQYHVWLPHQWR1
x# /¶DVVLVWHQ]D#FRQVLVWH#QHOOD#QHFHVVLWj#GL#FRQWUROODUH#LO#FRUUHWWR#SRVL]LRQDPHQWR#GL#1LFROHWWD#ULVSHWWR

DO# VLVWHPD# GL# SRVWXUD# +FXVFLQR# VXIILFLHQWHPHQWH# JRQILR/# FRUUHWWR# SRVL]LRQDPHQWR# GHOOR
VFKLHQDOH/«,/#RSHUDWD#HVJXLWD#GDL#IDPLOLDUL#LQGLFDWLYDPHQWH#LQ#TXLQGLFL#PLQXWL#DO#JLRUQR1

x# 1RQ#KR#FDOFRODWR# L#FRVWL#SHU# LO#PDWHUDVVR#DQWLGHFXELWR#SHUFKp/#HVVHQGR#VWDWR# IRUQLWR#GLUHWWDPHQWH
GDOOD#$18161/1#GL#DSSDUWHQHQ]D/#QRQ#HUR#LQ#SRVVHVVR#GHL#GDWL#QHFHVVDUL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5<#GL#66

7�#LQWHUYHQWR=#SURWHVL]]D]LRQH#DUWL#LQIHULRUL

'XUDWD#FOLQLFD=#84
'XUDWD#WHFQLFD=#93

&267,#62&,$/,#,17(59(172 63(6(#87(17( 63(6(#616111

$112##4
#LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

6<9</34#¼

7:78/33#¼#+93¶[#698JLRUQL#[#46#¼,

6<9</34#¼

$112#5
LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

6<9/<3#¼

7:78/33#¼
$112##6
LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

6<9/<3#¼

7:78/33#¼
$112#7
#LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

6<9/<3#¼

7:78/33#¼
$112#8
#LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

6<9/<3#¼

7:78/33#¼
727$/( 5<5;4/94# 6<9</34# 

1RWH=
x# &RPH# SHU# O¶LQWHUYHQWR# SUHFHGHQWH# QRQ# KR# FDOFRODWR# FRVWL# GL#PDQXWHQ]LRQH# SHU# LO# SULPR# DQQR/

PHQWUH#SHU#L#VXFFHVVLYL#OL#KR#TXDQWLILFDWL#LQ#XQ#43(#GHO#FRVWR#GL#LQYHVWLPHQWR1
x# +R#FDOFRODWR#FRPH#FRVWR#GL#DVVLVWHQ]D#LO#WHPSR#QHFHVVDULR#SHU#IDU#LQGRVVDUH#D#1LFROHWWD#OH#SURWHVL#H

FRQWUROODUH#OR#VWDWR#GHOOD#FXWH#GHL#PRQFRQL##+XQ¶RUD#DO#JLRUQR#D#FDULFR#GHL#IDPLOLDUL,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#63#GL#66

8�#LQWHUYHQWR#XWLOL]]R#GHO#FRPSXWHU

'XUDWD#FOLQLFD=#83
'XUDWD#WHFQLFD=#93

&267,#62&,$/,#,17(59(172 63(6(#87(17( 63(6(#616111

$112##4
#LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

6:5/55#¼

44;9/58#¼#+48¶[#698#JLRUQL#[#46#¼,

6:5/55#¼

$112#5
LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

6:/55#¼

44;9/58#¼
$112##6
LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

6:/55#¼

44;9/58#¼
$112#7
#LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

6:/55#¼

44;9/58#¼
$112#8
#LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

6:/55#¼

44;9/58#¼
727$/( 9785/69# 6:5/55# 

1RWH=
x# &RPH# SHU# O¶LQWHUYHQWR# SUHFHGHQWH# QRQ# KR# FDOFRODWR# FRVWL# GL#PDQXWHQ]LRQH# SHU# LO# SULPR# DQQR/

PHQWUH#SHU#L#VXFFHVVLYL#OL#KR#TXDQWLILFDWL#LQ#XQ#43(#GHO#FRVWR#GL#LQYHVWLPHQWR1
x# +R#FDOFRODWR#FRPH#FRVWR#GL#DVVLVWHQ]D#LO#WHPSR#QHFHVVDULR#SHU#SUHGLVSRUUH#D#1LFROHWWD#LO#FRPSXWHU

FRQ# JOL# DXVLOL# QHFHVVDUL/# DFFHQGHUJOLHOR# H# VSHJQHUOR# +TXLQGLFL# PLQXWL# DO# JLRUQR# D# FDULFR# GHL
IDPLOLDUL,1

x# +R#HVHJXLWR#TXHVWD#DQDOLVL#GL#VSHVD#VXJOL#DXVLOL#FKH#KR#FRQVLJOLDWR#DOOD#SD]LHQWH#GXUDQWH#LO#ULFRYHUR/
QRQ#VRQR#D#FRQRVFHQ]D#GHJOL#DFTXLVWL#FKH#SRL#OHL#KD#IDWWR#XQD#YROWD#ULHQWUDWD#D#GRPLFLOLR1

x# 1RQ# KR# FDOFRODWR# VSHVH# GL# IXQ]LRQDPHQWR# +HOHWWULFLWj/«,# SHUFKp# TXHVWH# FL# VDUHEEHUR# VWDWH
FRPXQTXH/#QRQ#VRQR#OHJDWH#DOOD#SDWRORJLD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#64#GL#66

9�#LQWHUYHQWR=#DFFHVVR#DO#EDJQR#+ODYDER#H#YDVFD,

'XUDWD#FOLQLFD=#83
'XUDWD#WHFQLFD=#OXQJR#WHUPLQH

&267,#62&,$/,#,17(59(172 63(6(#87(17( 63(6(#616111

$112##4
#LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

44:65/39#¼

7:78/33#¼#+93¶[#698JLRUQL#[#46#¼,

44:65/39#¼

$112#5
LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

44:6/54#¼

7:78/33#¼
$112##6
LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

44:6/54#¼

7:78/33#¼
$112#7
#LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

44:6/54#¼

7:78/33#¼
$112#8
#LQYHVWLPHQWR
PDQXWHQ]LRQH
IXQ]LRQDPHQWR
DVVLVWHQ]D

44:6/54#¼

7:78/33#¼
727$/( 7347</;;# 44:65/39## 

1RWH=
x# &RPH# SHU# O¶LQWHUYHQWR# SUHFHGHQWH# QRQ# KR# FDOFRODWR# FRVWL# GL#PDQXWHQ]LRQH# SHU# LO# SULPR# DQQR/

PHQWUH#SHU#L#VXFFHVVLYL#OL#KR#TXDQWLILFDWL#LQ#XQ#43(#GHO#FRVWR#GL#LQYHVWLPHQWR1
x# +R#FDOFRODWR#FRPH#FRVWR#GL#DVVLVWHQ]D#LO#WHPSR#QHFHVVDULR#SHU#ODYDUH#1LFROHWWD/#GDO#PRPHQWR#GHOOD

VYHVWL]LRQH#D#TXHOOR#GHOOD#YHVWL]LRQH#+XQ¶RUD#DO#JLRUQR#D#FDULFR#GHL#IDPLOLDUL,1
x# +R#HVHJXLWR#TXHVWD#DQDOLVL#GL#VSHVD#VXJOL#DXVLOL#FKH#KR#FRQVLJOLDWR#DOOD#SD]LHQWH#GXUDQWH#LO#ULFRYHUR/

QRQ#VRQR#D#FRQRVFHQ]D#GHJOL#DFTXLVWL#FKH#SRL#OHL#KD#IDWWR#XQD#YROWD#ULHQWUDWD#D#GRPLFLOLR1
x# 1RQ#KR#FDOFRODWR#VSHVH#GL# IXQ]LRQDPHQWR# +HOHWWULFLWj/#DFTXD/«,#SHUFKp#TXHVWH#FL# VDUHEEHUR#VWDWH

FRPXQTXH/#QRQ#VRQR#OHJDWH#DOOD#SDWRORJLD1#&RVu#SXUH#SHU#OH#VSHVH#GL#ULVWUXWWXUD]LRQH/#SHUFKp#HUDQR
JLj#SUHYLVWH#SULPD#GHOO¶LQFLGHQWH/#q#VROR#FDPELDWD#OD#GHVWLQD]LRQH#G¶XVR1

x# 1RQ# KR# FDOFRODWR# L# FRVWL# SHU# LO# VROOHYDWRUH# H# OD# FDUUR]]LQD# Z1F1# SHUFKp/# HVVHQGR# VWDWL# IRUQLWL
GLUHWWDPHQWH#GDOOD#$18161/1#GL#DSSDUWHQHQ]D/#QRQ#HUR#LQ#SRVVHVVR#GHL#GDWL#QHFHVVDUL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#65#GL#66

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

/¶RELHWWLYR#GHO#SURJHWWR#ULDELOLWDWLYR#SUHGLVSRVWR#SHU#1LFROHWWD#HUD#LO#UHFXSHUR#GHO#PDJJLRU#JUDGR#GL
DXWRQRPLD#SRVVLELOH/#LO#FKH#QRQ#VLJQLILFDYD#GRYHU#IDU#WXWWR#GD#Vp/#PD#SRWHU#IDU#LO#SL�#SRVVLELOH#GD#VROD
FLz#FKH##GHVLGHUDYD#IDUH#LQ#PDQLHUD#DXWRQRPD#+$QGULFK/#4<<9,1

/D#ULFKLHVWD#GL#XQ#QRWHYROH#OLYHOOR#GL#DVVLVWHQ]D#q#VHPSUH#VWDWD#SLXWWRVWR#ODPSDQWH#QHO#FDVR#WUDWWDWR/
GDWD#OD#JUDYLWj#H#OD#FRPSOHVVLWj#GHO#TXDGUR#FOLQLFR/#H#VL#q#DGGLULWWXUD#JLXQWL#D#XQ#OLYHOOR#GL#DXWRQRPLD#FKH
Qp#JOL#RSHUDWRUL#Qp#L#IDPLOLDUL#VWHVVL#VL#DVSHWWDYDQR1

7XWWR#TXHVWR#q#VWDWR#SRVVLELOH#JUD]LH#DOOD#IRU]D#G¶DQLPR#GL#1LFROHWWD#H#GHOOD#VXD#IDPLJOLD/#FKH#QRQ#VL
VRQR#PDL#VFRUDJJLDWL#H#KDQQR#VHPSUH#DFFROWR#FRQ#JLRLD#FLz#FKH#VL#RWWHQHYD#DYHQGR#GHOOH#DVSHWWDWLYH#QRQ
HFFHVVLYDPHQWH# HOHYDWH# H# DGHJXDWH# DOOD# VLWXD]LRQH1# (¶# VWDWR# PROWR# LPSRUWDQWH# TXLQGL# DQFKH
O¶DIILDWDPHQWR#GHO#JUXSSR#IDPLOLDUH1

/¶DSSURFFLR#PHWRGRORJLFR#GHOOD#SURSRVWD#GHJOL#DXVLOL#VL#q#EDVDWR#VX#TXDWWUR#DVSHWWL#+$QGULFK/#4<<9,=
41# PRPHQWR#SURJHWWXDOH=#LQ#FROODERUD]LRQH#FRQ#O¶HTXLSH#ULDELOLWDWLYD#VL#q#HYLGHQ]LDWR#XQ#SUREOHPD

GHOOD#SD]LHQWH#ULVROYLELOH#FRQ#O¶DGR]LRQH#GL#XQ#DXVLOLR/#OR#VL#q#DQDOL]]DWR#H/#YDOXWDWH#OH#FDSDFLWj
IXQ]LRQDOL#UHVLGXH#GL#1LFROHWWD/#VL#q#LQGLYLGXDWR#O¶DXVLOLR#WHFQLFR#H#OD#SHUVRQDOL]]D]LRQH#SL�
LGRQHD>

51# PRPHQWR#GHFLVLRQDOH=#GRSR#XQ¶DFFXUDWD#YDOXWD]LRQH#H#SURYD#VL#q#GHFLVR#FRQ#OD#SD]LHQWH#H#L
IDPLOLDUL#O¶DXVLOLR#GD#DGRWWDUH#H#VRQR#VWDWH#IDWWH#OH#SUHVFUL]LRQL#QHFHVVDULH>

61# PRPHQWR#DWWXDWLYR=##O¶DXVLOLR#q#VWDWR#FRQVHJQDWR#DOOD#SD]LHQWH#HG#q#VWDWR#HVHJXLWR
O¶DGGHVWUDPHQWR#DOO¶XVR>

71# PRPHQWR#GHOOD#YHULILFD=#O¶DXVLOLR#q#VWDWR#FROODXGDWR#H2R#q#VWDWR#HVHJXLWR#XQ#IROORZ0XS#SHU
YHULILFDUH#OD#FRUULVSRQGHQ]D#GHOO¶DXVLOLR#FRQ#O¶HYROYHUVL#GHOOH#FRQGL]LRQL#FOLQLFKH#GHOOD#SD]LHQWH1

,Q#WXWWR#TXHVWR#SURFHVVR#1LFROHWWD#KD#VHPSUH#SRWXWR#FRQWDUH#VXOOD#PLD#SUHVHQ]D#+#SULPD#LQ#YHVWH#GL
ILVLRWHUDSLVWD#GL#ULIHULPHQWR#SRL#FRPH#DGGHWWD#DOOD#WHUDSLD#RFFXSD]LRQDOH#H#DJOL#DXVLOL,#H#VX#TXHOOD#GHOOD
GRWWRUHVVD#GL#UHSDUWR>#L#VXRL#ELVRJQL#H#OH#VXH#RVVHUYD]LRQL#VRQR#VHPSUH#VWDWH#DVFROWDWH#H#SUHVH#VXELWR#LQ
FRQVLGHUD]LRQH/#LQ#PRGR#GD#UHQGHUOD#FRQVDSHYROH#H#UHVSRQVDELOH#GHOOD#SURSULD#VFHOWD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#5REHUWD#9DQQLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#66#GL#66

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

i# $QGULFK#5=#&RQVLJOLDUH#JOL#DXVLOL1#2UJDQL]]D]LRQH#H#PHWRGRORJLD#GL# ODYRUR#QHL#&HQWUL# LQIRUPD]LRQH#DXVLOL1
0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<9

i# $QGULFK#5=#$XVLOL#SHU#O¶DXWRQRPLD1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<;;
i# $QGULFK#5=#4XDQWR#FRVWDQR#JOL#DXVLOL"#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<;
i# $UQHRGR#3=#4XDQGR#OD#YRJOLD#GL#YLYHUH#VXSHUD#DQFKH#OH#SUHYLVLRQL#SL�#SRVLWLYH$#/25(1=21#7HVL#SHU#LO#&RUVR

GL#3HUIH]LRQDPHQWR#³7HFQRORJLH#SHU#O¶$XWRQRPLD´#+8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH#H#)RQGD]LRQH#'RQ
&DUOR#*QRFFKL,#D1D1#533325334

i# )HUUDUL#$=#&OLQLFD#ULDELOLWDWLYD#H#DXVLOL1#'LVSHQVH#GHO#&RUVR#GL#3HUIH]LRQDPHQWR#7HFQRORJLH#SHU#O¶$XWRQRPLD
+8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH#H#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL,#D1D1#533425335

i# *DEULHOOL#0#$=#,O#FDPELDPHQWR#GUDPPDWLFR#GHWHUPLQDWR#GDOOD#JUDYH#GLVDELOLWj#DFTXLVLWD#SXz#HVVHUH#O¶LQL]LR
GL# XQD# QXRYD# YLWD# $/(66$1'521# 7HVL# SHU# LO#&RUVR# GL# 3HUIH]LRQDPHQWR# ³7HFQRORJLH# SHU# O¶$XWRQRPLD´
+8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH#H#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL,#D1D1#4<<<25334

i# *D]]HWWD#8IILFLDOH#GHOOD#5HSXEEOLFD# ,WDOLDQD#GHO# 5:24524<<</#'HFUHWR#PLQLVWHULDOH# 5:# DJRVWR# 4<<</# Q1665
5HJRODPHQWR# UHFDQWH# QRUPH# SHU# OH# SUHVWD]LRQL# GL# DVVLVWHQ]D# SURWHVLFD# HURJDELOL# QHOO¶DPELWR# GHO# 6HUYL]LR
VDQLWDULR#1D]LRQDOH=#PRGDOLWj#GL#HURJD]LRQH#H#WDULIIH

i# ,111$1,1/1=#7RUQDUH#D#FDVD/#5333
i# 5HGDHOOL#7/#9DOVHFFKL#/#+D#FXUD#GL,#7HUDSLD#RFFXSD]LRQDOH0#WHFQRORJLH#ULDELOLWDWLYH#HG#DXVLOL1#0LODQR=#6ROHL

3UHVV#4<<9
i# 6WXFFL#9/#6DVVL#&=#$JHYROD]LRQL#SHU#O¶DFTXLVWR#GL#DXVLOL#LQIRUPDWLFL/#ZZZ1/HRQDUGRDXVLOL1FRP/#5:24325334
i# ZZZ1ERFFKL1LW/#FDWDORJR#VDQLWDUL
i# ZZZ1OHRQDUGRDXVLOL1FRP/#FDWDORJR#DXVLO#LQIRUPDWLFL
i# &G0URP#PXOWLPHGLDOH#5(+$7($0/FROOHFWLRQ#5335
i# &DWDORJR#5335#5R.7HQ/#3URJHR/#-D\#H#5RKR


