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41# ,1752'8=,21(

414#0RWLYD]LRQL#GHOOD#VFHOWD#GHO#SURJHWWR

6RQR#XQD# WHUDSLVWD#RFFXSD]LRQDOH#FKH# ODYRUD#GD#FLUFD#;#DQQL# LQ#XQ#2VSHGDOH#3ULYDWR#$FFUHGLWDWR/
SUHVVR#LO#6HUYL]LR#GL#7HUDSLD#RFFXSD]LRQDOH1

/D#QRVWUD#q#XQD#VWUXWWXUD#GL#ULFRYHUR#FKH#VYROJH#DWWLYLWj#GL#ULDELOLWD]LRQH#QHXURORJLFD#HG#RUWRSHGLFD
GLUHWWD#DO#UHFXSHUR#GL#GLVDELOLWj#LPSRUWDQWL#H#PRGLILFDELOL#FKH#ULFKLHGRQR#XQ#HOHYDWR#LPSHJQR#YDOXWDWLYR
H2R#WHUDSHXWLFR1

6RQR# UHVSRQVDELOH#GHO#³6HUYL]LR#$XVLOL´#H#JHQHUDOPHQWH# VRQR#FKLDPDWD#DG#DIIURQWDUH# LO#SUREOHPD
UHODWLYR#DJOL#DXVLOL#D#FLUFD#PHWj#GHO#SHUFRUVR# ULDELOLWDWLYR#TXDQGR#QHO#3URJHWWR#5LDELOLWDWLYR#ROWUH#DJOL
RELHWWLYL#FOLQLFR#±#LQIHUPLHULVWLFL/#IXQ]LRQDOL/#PRWRUL/#YHQJRQR#LPSRVWDWL#RELHWWLYL#GL#WLSR#VRFLDOH#TXDOL#LO
ULHQWUR#DO#GRPLFLOLR1

,O#ULHQWUR#DO#GRPLFLOLR#GRSR#XQ#SHULRGR#GL#RVSHGDOL]]D]LRQH#SHU#XQD#SDWRORJLD#FKH#KD#GDWR#HVLWL#DG
XQD#GLVDELOLWj# LPSRUWDQWH# q#XQ#PRPHQWR#PROWR#GHOLFDWR#SHU# LO#SD]LHQWH# H# L# VXRL# IDPLOLDUL1#2OWUH# DOOH
SUREOHPDWLFKH# GL# QDWXUD# SVLFRORJLFD# OHJDWH# DOO¶DFFHWWD]LRQH# GHOOD# QXRYD# FRQGL]LRQH/# LO# SD]LHQWH# H# L
IDPLOLDUL#VL#WURYDQR#D#GRYHU#DIIURQWDUH#SUREOHPL#QHOO¶DPELWR#GHOOH#DWWLYLWj#GL#YLWD#TXRWLGLDQD1#(¶#TXLQGL
QHFHVVDULR# LQWHUYHQLUH# DQFKH# FRQ# DXVLOL/# DGHJXDPHQWL# H# VROX]LRQL# FKH# SHUPHWWDQR# DO# VRJJHWWR# GL
ULRUJDQL]]DUH#L#SURSUL#VSD]L#DOO¶LQWHUQR#GHOO¶DPELHQWH#IDPLOLDUH#H#VRFLDOH1

,Q#SD]LHQWL#DIIHWWL#GD#HVLWL#GL#JUDYH#WUDXPD#FUDQLR#±#HQFHIDOLFR##OD##JUDYLWj#GHO#GDQQR#FHUHEUDOH#H#GHL
GDQQL#DVVRFLDWL#VHFRQGDUL/#UHQGH#LPSRVVLELOH#LO#UHFXSHUR#GL#DXWRQRPLD/#DQFKH#QHOOH#DWWLYLWj#HOHPHQWDUL#GL
YLWD#TXRWLGLDQD1# ,#SURJUDPPL# ULDELOLWDWLYL#FKH#SRVVRQR#HVVHUH#VYLOXSSDWL#FRSURQR#VROR#XQD#SDUWH#GHOOH
DUHH#GL#LQWHUYHQWR>#LO#SURJHWWR#ULDELOLWDWLYR#LQFOXGH/#SHU#O¶DUHD#GL#PLD#FRPSHWHQ]D/##OD#SUHGLVSRVL]LRQH#GL
PLVXUH#DVVLVWHQ]LDOL#D#OXQJR#WHUPLQH#H#GL#PLVXUH#GL#VXSSRUWR#DOOD#IDPLJOLD1

/D# VFHOWD# GHO# FDVR# GL# (PDQXHOH# FRPH# VRJJHWWR# GHOOD# WHVL# q# VWDWR# IDWWR# LQ# TXDQWR# JUD]LH# DOOD
FROODERUD]LRQH/#OD#SLHQD#FRQGLYLVLRQH#H#GLVSRQLELOLWj##GHOOD#IDPLJOLD#DO#SURJHWWR##VL#VRQR##SRWXWL##DWWXDUH
L# SURJUDPPL# GL# XQD# GRPLFLOLD]LRQH# FKH# YDQQR# # GDOOD# FUHD]LRQH/# QHO# WHUULWRULR# GL# DSSDUWHQHQ]D# GHO
SD]LHQWH/#GL#XQD#UHWH#VDQLWDULD2DVVLVWHQ]LDOH#GL#VXSSRUWR#+WUDPLWH#LO#FRLQYROJLPHQWR#GHO#PHGLFR#GL#EDVH/
VHUYL]L#GL#DVVLVWHQ]D#GRPLFLOLDUH/#VHUYL]L#ULDELOLWDWLYL#WHUULWRULDOL,#D#XQD#UHWH#GL#VXSSRUWR#VRFLDOH#+VHUYL]L
VRFLDOL#FRPSHWHQWL#H#VHQVLELOL]]DQGR#O¶DPELHQWH#VRFLDOH#GHO#SD]LHQWH,1

(VHPSL#GL#TXHVWL#SURJUDPPL#VRQR=
x# 3URJUDPPL# SHU# IDFLOLWDUH# O¶DGHJXDPHQWR# GHOO¶DPELHQWH# GRPHVWLFR# DOOH# PXWDWH# HVLJHQ]H# GHO

SD]LHQWH
x# 3URJUDPPL#GL#IRUQLWXUD#GHJOL#DXVLOL#QHFHVVDUL#D#IDFLOLWDUH#OD#JHVWLRQH#GHO#SD]LHQWH#DO#GRPLFLOLR##H

DGGHVWUDPHQWR#GHL#IDPLOLDUL#DO#ORUR#XVR

/¶LQVHULPHQWR#GHO#FRQFHWWR#GL#IDPLJOLD#H#SD]LHQWH#FRPH#FRPSRQHQWL#GHO#7HDP#ULDELOLWDWLYR#GLYHQWD
XQD# LQGLFD]LRQH# IRQGDPHQWDOH=# QHVVXQ# SURJHWWR# R# SURJUDPPD# ULDELOLWDWLYR# SXz# HVVHUH# HIILFDFHPHQWH
SHUVHJXLWR# H# SRUWDWR# D# WHUPLQH# VHQ]D# OD# FROODERUD]LRQH# H# OD# SLHQD# FRQGLYLVLRQH# GHO# SD]LHQWH# H# GHOOD
IDPLJOLD#+%DVDJOLD/#5335,1

415#0RGHOOL#WHRULFL#GL#ULIHULPHQWR

,#PRGHOOL# WHRULFL#FKH#KR#XWLOL]]DWR# LQ#TXHVWR#HODERUDWR# VRQR#VWDWL#TXHOOL#FKH#KR#DSSUHVR#GXUDQWH# LO
&RUVR#GL#SHUIH]LRQDPHQWR#7HFQRORJLH#SHU#O*$XWRQRPLD1#,Q#SDUWLFRODUH/#QHOOD#YDOXWD]LRQH#GHJOL#DXVLOL#PL
VRQR#SRVWD#OH#VHJXHQWL#GRPDQGH#+$QGULFK/#5335,
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41# /*DXVLOLR#q#DGDWWR"

&Lz#SXz#HVVHUH#YDOXWDWR#LQ#EDVH#D#WUH#SULQFLSL#+0DLQLQL/#)HUUDUL/#=LQL#4<;5,=

x# FRPSHWHQ]D=# OD#VROX]LRQH#DGRWWDWD#GHYH#FRQVHQWLUH#DOOD#SHUVRQD#GL#VYROJHUH# O¶D]LRQH# LQ#PRGR
RSHUDWLYDPHQWH#HIILFDFH/#FRQ#GLVSHQGLR#RWWLPDOH#GL#HQHUJLH#ILVLFKH#H#PHQWDOL1

x# FRQWHVWXDOLWj=#OD#VROX]LRQH#DGRWWDWD#GHYH#HVVHUH#IXQ]LRQDOH#DOO¶DPELHQWH#GL#XWLOL]]R#H#GD#TXHVWD
DFFHWWDWD1

x# FRQVRQDQ]D=#OD#VROX]LRQH#DGRWWDWD#GHYH#PHWWHUH#D#SURSULR#DJLR#O¶XWHQWH#ULVSHWWDQGRQH#OH#SURSULH
VFHOWH#H#OD#SURSULD#SHUVRQDOLWj1

/D#VFHOWD#GHJOL#DXVLOL#GL#(PDQXHOH#q#SDVVDWD#DWWUDYHUVR#7#IDVL#+$QGULFK/#4<<9,=

x# PRPHQWR#SURJHWWXDOH# # VL#q#FRQGLYLVR#FRQ# OD# IDPLJOLD# # OH#SRVVLELOL# VROX]LRQL#DL#SUREOHPL#GL
DXWRQRPLD# FKH# ³(PDQXHOH´# LQ# TXHO# GHWHUPLQDWR# PRPHQWR# HUD# SURQWR# DG# DIIURQWDUH/# SHU
JLXQJHUH# DOO¶LQGLYLGXD]LRQH# GL# DXVLOL# DSSURSULDWL# H# DOOD# SURJHWWD]LRQH# GHOOH# HYHQWXDOL
SHUVRQDOL]]D]LRQL

x# PRPHQWR# GHFLVLRQDOH# q# OD# IDVH# LQ# FXL# DYYLHQH# OD# SUHVFUL]LRQH# VXSSRUWDWD# GD# XQ# SLDQR
ULDELOLWDWLYR# LQGLYLGXDOL]]DWR# # FKH# DSUH# O¶DFFHVVR# DL# EHQHILFL# HFRQRPLFL# GL# OHJJH1# 3HU# OH
PRGLILFKH#DPELHQWDOL#q#VWDWR#IDWWR#XQ#SURJHWWR#SHU#OD#UHDOL]]D]LRQH#GHO#TXDOH#VL#SRWUj##RWWHQHUH
GHL#ILQDQ]LDPHQWL#UHJLRQDOL1

x# PRPHQWR#DWWXDWLYR=#FRUULVSRQGH#DOO¶DFTXLVL]LRQH#GHOO¶DXVLOLR/#LO#FROODXGR##H#O¶DGGHVWUDPHQWR
DOO¶XVR

x# PRPHQWR#GHOOD#YHULILFD=#FRQVLVWH#QHO#PRQLWRUDUH#SHULRGLFDPHQWH#O¶HIILFDFLD#GHOO¶DXVLOLR#QHOOH
FRQGL]LRQL#UHDOL#G¶XVR#DO#ILQH#GL#FRUUHJJHUH#HYHQWXDOL#HUURUL#1

51# /*DXVLOLR#q##IXQ]LRQDOH"

/H#YDOXWD]LRQH#FKH#KR#HIIHWWXDWR##QHOOD#VFHOWD#GHJOL#DXVLOL#VRQR#VWDWH#+$QGULFK/#5335,=

i# 9DOXWD]LRQH# WHFQLFD# IXQ]LRQDOH=#YDOXWD]LRQH#GHOOH#SUHVWD]LRQL#GHO#SURGRWWR# LQ# UHOD]LRQH#DJOL
DVSHWWL# # FRVWUXWWLYL/# DOOD# WLSRORJLD# GL# XWHQ]D# H# DOOH#PRGDOLWj# G¶XVR# GHILQLWH# GDO# FRVWUXWWRUH# +D
TXHVWR#VFRSR#q#VWDWR#XWLOL]]DWR#LO#TXHVWLRQDULR#48(67#SHU#TXDQWR#ULJXDUGD#OD#YDOXWD]LRQH#GHOOD
VRGGLVID]LRQH#GHOOD#IDPLJOLD#ULVSHWWR#DJOL#DXVLOL#LQGLYLGXDWL

i# 9DOXWD]LRQH# LQGLYLGXDOH=# YDOXWD]LRQH# GHO# SURGRWWR# LQ# UDSSRUWR# DOOH# ULVRUVH# LQGLYLGXDOL
PRWRULH/# VHQVRULDOL/# FRJQLWLYH/# FXOWXUDOL# H# SVLFRORJLFKH# GHOO¶XWHQWH# +q# VWDWD# XWLOL]]DWD# XQD
6FKHGD#YDOXWD]LRQH#$XVLOL#HODERUDWD#GDO#VHUYL]LR#GL#7HUDSLD#2FFXSD]LRQDOH#LQ#FXL#ODYRUR,

i# 9DOXWD]LRQH#DPELHQWDOH=#YDOXWD]LRQH#GHOOD#FRPSDWLELOLWj#GHO#SURGRWWR#FRQ# O¶DPELHQWH# ILVLFR/
XPDQR/#FXOWXUDOH#H#RUJDQL]]DWLYR#RYH#HVVR#q#GHVWLQDWR#DG#HVVHUH#XWLOL]]DWR1

61# ,O#ULVXOWDWR#JLXVWLILFD#O¶LQWHUYHQWR"

3HU#O*DQDOLVL#GHL#FRVWL#FRQQHVVL#DOO*LQWHUYHQWR#KR#XWLOL]]DWR#OR#VWUXPHQWR#6&$,#+6LYD#&RVW#$QDO\VLV
,QVWUXPHQW,#+$QGULFK#H#0RL/#4<<;,1#7DOH#VWUXPHQWR#PL#KD#DLXWDWR#D#VWLPDUH#L#FRVWL#GHULYDQWL#GDOOD#VFHOWD
GHOOH# VROX]LRQH# SHU# O¶DXWRQRPLD# HIIHWWXDWH# +DXVLOL/# DVVLVWHQ]D# SHUVRQDOH/# DGDWWDPHQWL# DPELHQWDOL/
DSSDUHFFKLDWXUH/#PDQXWHQ]LRQH,1

416#6XFFHVVL#H#GLIILFROWj#LQFRQWUDWL

&RQ#LO#WHUPLQH#GL#5LDELOLWD]LRQH#VL#LQWHQGH#TXHO#SURFHVVR#GL#VROX]LRQH#GHL#SUREOHPL#H#GL#HGXFD]LRQH
QHO#FRUVR#GHO#TXDOH#VL#SRUWD#XQD#SHUVRQD#GLVDELOH#D#UDJJLXQJHUH# LO#PLJOLRU# OLYHOOR#GL#YLWD#SRVVLELOH#VXO
SLDQR#ILVLFR/#IXQ]LRQDOH/#VRFLDOH/#HPR]LRQDOH/#DIIHWWLYR#H#UHOD]LRQDOH#FRQ#OD#PLQRU#UHVWUL]LRQH#SRVVLELOH
GHOOH#VXH#VFHOWH#RSHUDWLYH/#SXU#QHOO¶DPELWR#GHL#OLPLWL#GHOOD#VXD#PHQRPD]LRQH#H#GHOOH#ULVRUVH#GLVSRQLELOL1
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3URFHVVR#FKH#SHU#OH#GLVDELOLWj#JUDYL#GHYH#FRLQYROJHUH#DQFKH#OD#IDPLJOLD#GHO#GLVDELOH#H#TXDQWL#D#OXL#VRQR
YLFLQL##+0LQLVWHUR#GHOOD#VDQLWj/#4<<;,1

/H#GLIILFROWj#LQFRQWUDWH#VRQR#VWDWH#DSSXQWR#TXHOOH/#SHU#OD#GLVDELOLWj#JUDYH#FRPH#TXHOOH#GL#(PDQXHOH/
GL# FRQFHSLUH# FRQ# LO# WHUPLQH# GL# ULDELOLWD]LRQH# QRQ# VROR# O¶LQGLYLGXD]LRQH# GL# RELHWWLYL# UHDOLVWLFL# SHU# OD
VLQJROD#SHUVRQD#PD#DQFKH# LO#FRLQYROJLPHQWR#GHOOD#IDPLJOLD/#GHOO¶DPELHQWH#GL#YLWD#H#TXDQWL#D# OXL#VRQR
YLFLQL1

&RQVLGHUDUH# OD# IDPLJOLD# FRPH# ULVRUVD# GHO# SURJHWWR# ULDELOLWDWLYR# SUHVXSSRQH# XQ# SURFHVVR
G¶LQWHJUD]LRQH# WHDP#±# IDPLJOLD#FKH#GHYH# LQL]LDUH# LO#SL�#SUHFRFHPHQWH#SRVVLELOH1# ,O#SULPR# LQFRQWUR#GL
FRQGLYLVLRQH# GHO# SURJHWWR# ULDELOLWDWLYR# FRQ# OD# IDPLJOLD# GL# (PDQXHOH# q# DYYHQXWR# D# FLUFD# 48# JJ
GDOO¶LQJUHVVR#LQ#VWUXWWXUD#ULDELOLWDWLYD##+SURYHQLYD#GDO#UHSDUWR#GL#VXE#0#LQWHQVLYD,#H#FRQVLGHUDWD#OD#JUDYH
GLVDELOLWj#VL#q#FHUFDWR#VLQ#GDOO¶LQL]LR#GL#IRUQLUH#XQ#TXDGUR#FKLDUR#H#RQHVWR#GHOOD#VLWXD]LRQH/#LQ#PRGR#WDOH
GD#GDUH# # ORUR# OD#FDSDFLWj#GL# ULRUJDQL]]DUVL# VXOOD#EDVH#GHOOD#FRQGL]LRQH#GL#GLVDELOLWj#H#GHL# VXRL#PXWDWL
ELVRJQL1

,Q# TXHVWD# IDVH# GL# DGDWWDPHQWR# DOOD# GLVDELOLWj/# GDL# ELVRJQL# GHOO*XWHQWH# VL# q# SDVVDWR# DL# ELVRJQL# GHO
³VLVWHPD#IDPLJOLD´#DL#TXDOL#q#VWDWR#QHFHVVDULR#DWWLYDUH#VSHFLILFL#SURJUDPPL#ILQDOL]]DWL#D#WUDVIRUPDUH#OD
IDPLJOLD#LQ#XQD#ULVRUVD#LPSRUWDQWH#SHU#LO#SURFHVVR#ULDELOLWDWLYR1#&Lz#QRQ#q#VWDWR#IDFLOH#HG#KD#ULFKLHVWR#XQ
LPSHJQR#JURVVR#GL#ULVRUVH#GD#SDUWH#GHOOD#QRVWUD#VWUXWWXUD#GL#ULDELOLWD]LRQH#VLD#VXO#SLDQR#WHFQLFR#VLD#VXO
SLDQR#HPRWLYR#PD#VL#SXz#GLUH#FKH#q#VWDWR#LO#QRVWUR#VXFFHVVR#LQ#TXDQWR#KD#SRUWDWR#D#FUHDUH#XQ#FOLPD#GL
ILGXFLD#H#FROODERUD]LRQH# WUD# LO#7HDP#SURIHVVLRQDOH#H# OD#IDPLJOLD# #WUDPLWH# OD#FRQRVFHQ]D#UHFLSURFD#H# OD
FRQGLYLVLRQH#GHJOL#RELHWWLYL#ULDELOLWDWLYL1

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

/D#SUHVD#LQ#FDULFR#GHO#FDVR#GL#(PDQXHOH#H#GHOOD#VXD#IDPLJOLD#q#VWDWR#XQ#FRPSLWR#PROWR#LPSHJQDWLYR
H#DOOR#VWHVVR#WHPSR#VWLPRODQWH#GDO#SXQWR#GL#YLVWD#WHFQLFR#±#SURIHVVLRQDOH/#RUJDQL]]DWLYR#H#UHOD]LRQDOH=
PL# KD# SHUPHVVR# GL# XWLOL]]DUH# VWUXPHQWL# H#PRGDOLWj# G¶LQWHUYHQWR# FKH# GLYHUVDPHQWH# LQ# DOWUH# SDWRORJLH
GLVDELOLWDQWL#QRQ#q#QHFHVVDULR#LPSLHJDUH1

5LQJUD]LR#(PDQXHOH#H#OD#VXD#IDPLJOLD##SRLFKp##ODYRUDUH#FRQ#ORUR#q#VWDWD#XQD#HVSHULHQ]D#GL#YLWD##FKH
KD# GLPRVWUDWR# DQFRUD# XQD# YROWD# FKH# LO# GRORUH# DOWUXL# LQHYLWDELOPHQWH# FRLQYROJH# FKL# JOL# VWD# DFFDQWR
+IDPLOLDUL#HG#RSHUDWRUL,/#SHUFKp#ULVYHJOLD#VRIIHUHQ]H#SHUVRQDOL/#FKH#HVLVWRQR#H#FKH#ELVRJQD# LPSDUDUH#D
ULFRQRVFHUH#HG#D#JHVWLUH/##SHU#LO#EHQH#SURSULR#HG#DOWUXL1
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51# 48$'52#&/,1,&2

514#(Wj#0##GLDJQRVL±#VWRULD#FOLQLFD

(Wj=#(PDQXHOH#KD#54#DQQL1
'LDJQRVL=#WHWUDSOHJLD#H#VWDWR#GL#PLQLPD#UHVSRQVLYLWj#GD#WUDXPD#±#FUDQLR#±#HQFHIDOLFR1
6WRULD# FOLQLFD=# LO# 3:23<25334# ULSRUWDYD# SROLWUDXPD# GHOOD# VWUDGD# FRQ# IUDWWXUD# RFFLSLWDOH/# HPDWRPD

FHUHEUDOH#GHVWUR# H# IRFRODL# ODFHUR#±# FRQWXVLYL#ELIURQWDOL#ELODWHUDOL# FRQ# HPRUUDJLD# VRWWRGXUDOH# VDWHOOLWH/
WUDXPD#DGGRPLQDOH#FRQ#HPRUUDJLD#SHULVOHQLFD1#5LFRYHUDWR#QHO# UHSDUWR#GL#5LDQLPD]LRQH#GHOO¶RVSHGDOH
GHO#FDSROXRJR#H# VXFFHVVLYDPHQWH#RSHUDWR#GL#GHFRPSUHVVLRQH# IURQWDOH#H# WRHOHWWH#GL# IRFRODL#FHUHEUDOH1
/¶3;24325334#SRVL]LRQDWR#IUHQDJJLR#VSLQDOH#SHU#OLTXRUUHD#GD#VHGH#RFFLSLWDOH##+SRL#ULPRVVR,1

3DWRORJLH#DVVRFLDWH=#HSLOHVVLD#SRVW#0##WUDXPDWLFD

,O#5924425334#YLHQH#ULFRYHUDWR#QHOO*RVSHGDOH#SULYDWR#DFFUHGLWDWR#RYH# ODYRUR/#SHU#FLFOR#ULDELOLWDWLYR1
$OO*DWWR#GHOOD#SUHVD#LQ#FDULFR#(PDQXHOH#q#FRPSOHWDPHQWH#LQDELOH#H#YD#WRWDOPHQWH#DFFXGLWR#SHU#QXWULUVL/
YHVWLUVL#H# ODYDUVL1#3HU#TXDOFKH#RUD#DO#JLRUQR#YLHQH#DO]DWR# LQ#FDUUR]]LQD/#SUHVHQWD# VDOWXDUL#PRPHQWL#GL
YLJLODQ]D#FRQ#UDSLGD#WHQGHQ]D#DOO¶DVVRSLPHQWR#H#PLQLPD#UHVSRQVLYLWj#DJOL#VWLPROL#HVWHUQL1

,O#4623525335#YLHQH#WUDVIHULWR#LQ#QHXURFKLUXUJLD#SHU#LPSLDQWR#GL#FUDQLRSODVWLFD1
5LHQWUDWR# LO#4905035=#DO#SD]LHQWH#VRQR#VWDWL#ULPRVVL# WXWWL# L#VLVWHPL#GL#VXSSRUWR#SUHVHQWL#DOO¶LQJUHVVR

FLRq# FDQQXOD# WUDFKHDOH/# FDWHWHUH#YHVFLFDOH# H# FDWHWHUH#YHQRVR# FHQWUDOH# FRQ# ULSUHVD# ULVSHWWLYDPHQWH#GHO
UHVSLUR#VSRQWDQHR#H#GHOOD#PLQ]LRQH1#(¶#VWDWR#SRVL]LRQDWR#61*#+#VRQGLQR#QDVR#JDVWULFR#,#SHU#JDUDQWLUH
XQ#DGHJXDWR#DSSRUWR#FDORULFR#H#GL#OLTXLGL/#VWDQWH#DOOD#GLVIDJLD1

,O#4323725335#5LPRVVR#LO#61*/#VRVWLWXLWR#GD#LPSLDQWR#GL#3(*#+#3HUFXWDQHXV#(QWHUDO#*DVWURVWRP\,
,O#SD]LHQWH#SUHVHQWD#VHQVRULR#YLJLOH#SHU#EXRQD#SDUWH#GHO#JLRUQR/#PD#FRQ#DOWHUQDQ]D#GL#PRPHQWL#GL

VRQQROHQ]D#H#FDOR#GHOOD#YLJLODQ]D#GXUDQWH# L#TXDOL#QRQ#q#FRQWDWWDELOH1#/D# ULVSRVWD#PRWRULD#R#YHUEDOH#D
GRPDQGH# VHPSOLFL# QRQ# q# FRVWDQWH# H# FRPXQTXH# DYYLHQH# VHPSUH# FRQ# ODWHQ]D1# ,O# SD]LHQWH# PXRYH
LQWHQ]LRQDOPHQWH# O¶DUWR# VXSHULRUH# GHVWUR# VLD# VX# FRPDQGR# FKH# SHU# UDJJLXQJHUH# RJJHWWL# QHOOR# VSD]LR/
PHQWUH#LO#VLQLVWUR#q#SRFR#DWWLYR#H#JOL#$$1#,,1#VL#SUHVHQWDQR#LQ#DWWHJJLDPHQWR#HVWHQVRULR1

,O#WRQR#PXVFRODUH#JHQHUDOH#q#DXPHQWDWR#FRQ#SUHYDOHQ]D#DJOL#DUWL#VXSHULRUL#SHU#FXL#VL#FRQVLJOLD#DQFKH
WHUDSLD#LQ#DFTXD#FKH#TXL#QRQ#q#VWDWD#HIIHWWXDWD#LQ#TXDQWR#QRQ#DWWUH]]DWL/#PD#FKH#q#VLFXUDPHQWH#XWLOH#SHU
(PDQXHOH#SHU# ULGXUUH# LO# WRQR1# ,Q#SDOHVWUD#q# VWDWR#YHUWLFDOL]]DWR# VLD#DOOR#³VWDQGLQJ´#FKH#DO# WDYROR#FRQ
YDOYH# HG# LQWHQVD# DVVLVWHQ]D# HG# q# VWDWR# IDWWR# DQFKH# XQ# WHQWDWLYR# GHDPEXODWRULR# ³WHUDSHXWLFR´#9LHQH
DO]DWR# LQ#FDUUR]]LQD#SHU# OD#PDJJLRU#SDUWH#GHOOH#RUH#GHOOD#JLRUQDWD#GXUDQWH# OH#TXDOL#FRQVHUYD#XQ#EXRQ
FRQWDWWR#DPELHQWDOH#HG#HVHJXH/#DQFKH#VH#QRQ#FRVWDQWHPHQWH#H#FRQ#ODWHQ]D/#RUGLQL#VHPSOLFL1

/D#IRQD]LRQH#q#SRVVLELOH#FRQ#YRFH#ILRFD#HG#HPLVVLRQH#GL#PRQRVLOODEL/#VLQJROH#SDUROH#R#EUHYLVVLPH
IUDVL#SL�#FKH#DOWUR#LQ#ULVSRVWD#H#TXDVL#PDL#FRPH#VHJQR#GL#LQL]LDWLYD#YHUEDOH1

,QIDWWL#OH#ULVSRVWH#YDQQR#³DVSHWWDWH´#LQ#TXDQWR#SUHYDOH#XQ#TXDGUR#GL#DSDWLD#HG#LQHU]LD#VLD#PRWRULD#FKH
YHUEDOH/# FRQ# ILVVLWj# GHOOR# VJXDUGR/# FRPSDWLELOH# FRQ# OD# VHGH# GHOOH# OHVLRQL# H# OD# VXFFHVVLYD# SXOL]LD
FKLUXUJLFD#+ORERWRPLD#IURQWDOH#ELODWHUDOH,1

3UHVHQWH# DQFKH# XQ# FRGLFH# GL# FRPXQLFD]LRQH# ELQDULD# FRQ# FHQQL# GL# VL¶# R# QR# FRO# FDSR1# $WWLYLWj
VSRQWDQHD#GHOOH#FRUGH#YRFDOL1

'D#FLUFD#XQ#PHVH#q#LQ#FRUVR#WUDLQLQJ#FRQ#FLEL#IUXOODWL#H#EHQ#YLVFRVL/#RPRJHQHL]]DWL#/#JHODWL#H#SLFFROL
VRUVL#GL#DFTXD#FRO#FDSR#LQ#SRVL]LRQH#FRUUHWWD#+OHJJHUPHQWH#IOHVVR#LQ#DYDQWL,#H#QHL#PRPHQWL#GL#PDVVLPD
YLJLODQ]D1#/D#QXWUL]LRQH#H#OD#VRPPLQLVWUD]LRQH#GHL#IDUPDFL#DYYHQJRQR#WUDPLWH#3(*1

3UHSDUDWD#GRPLFLOLD]LRQH#SURWHWWD1

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

,O#PLR#FRPSLWR#QRQ#q# VWDWR#TXHOOR#GL#SUHQGHUH#GHFLVLRQL#SHU#(PDQXHOH#H#SHU# OD# VXD# IDPLJOLD/#PD
EHQVu#TXHOOR#GL#UHQGHUPL#XWLOH#DG#(PDQXHOH#H#DOOD#VXD#IDPLJOLD#D#SUHQGHUOH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#&ULVWLQD#%HUWRFFKL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#9#GL#73

&RQVLGHUDQGR# VLQ# GDOO¶LQL]LR# OD# IDPLJOLD# FRPH# XQD# ³ULVRUVD# GHO# SURJHWWR# ULDELOLWDWLYR´# H# DYHQGR
FRQFRUGDWR#JOL#RELHWWLYL#JHQHUDOL# #PRWRUL/#IXQ]LRQDOL,#FKH# LO# WHDP#VL#q#SUHILVVR#GL#UDJJLXQJHUH/#q#VWDWR
SRVVLELOH#LQ#EDVH#DOOH#TXDQWLWj#GL#LQIRUPD]LRQH#H#FRPSHWHQ]D#+$QGULFK/#4<<9,
41# $LXWDUH# # D# FKLDULILFDUH# LO# SUREOHPD# SRVWR/# RULHQWDUOR# DO# VHUYL]LR# R# DOOD# SUHVWD]LRQH# FKH#PHJOLR

FRQWULEXLVFH#D#ULVROYHUOR#+),/752,
51# &RQVHQWLUH##GL#DFTXLVLUH#GDWL#R#GRFXPHQWD]LRQH#QRQ#VWUXWWXUDWD#HV1#GHSOLDQW/#FDWDORJKL#+#'$7,,
61# )RUQLUH# LQIRUPD]LRQL# VHOH]LRQDUH# H# GRFXPHQWD]LRQH# PLUDWD# DO# SUREOHPD# VSHFLILFR

+,1)250$=,21(,
71# 'DUH# LQIRUPD]LRQL# SL�# DSSURIRQGLWH# VXOOH# FDUDWWHULVWLFKH# WHFQLFKH# H# VXOOH#PRGDOLWj# GL# XQ# DXVLOL

+,6758=,21(,
81# 'LPRVWUD]LRQH#SUDWLFD/#LQVHJQDPHQWR#GHO#IXQ]LRQDPHQWR#GHOO¶DXVLOLR#+#$''(675$0(172,
91# &RQVLJOLR/# WUD# OH# YDULH# VROX]LRQL# SRVVLELOL/# GL# TXHOOD# ULWHQXWD# SL�# FRQIDFHQWH# DOOH# HVLJHQ]H

+&216,*/,2,
:1# $LXWDUH# D# UHDOL]]DUH# OD# VROX]LRQH# SURSRVWD# SRQHQGRVL# GD# WUDPLWH# FRQ# DOWUH# HQWLWj# HV1# D]LHQGD

IRUQLWULFH#+,17(50(',$=,21(,
;1# 5HQGHUH# O¶DXVLOLR# FRQFUHWDPHQWH# XWLOL]]DELOH# HIIHWWXDQGR# DGDWWDPHQWL# H2R# PRGLILFD]LRQL

+3(5621$/,==$=,21(,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#&ULVWLQD#%HUWRFFKL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#:#GL#73

61#&217(672

614#$QDPQHVL#IDPLOLDUH#H#VRFLDOH

(PDQXHOH#YLYH#FRQ#OD#IDPLJOLD#LQ#XQ#DSSDUWDPHQWR#QHO#FHQWUR#VWRULFR#GL#XQD#FLWWj#GHOOH#0DUFKH1#,O
QXFOHR#IDPLOLDUH#q#FRPSRVWR#GDOOD#PDPPD/#(PDQXHOH#H#OD#VRUHOOD#+L#JHQLWRUL#VRQR#GLYRU]LDWL,1#,O#SDGUH
YLYH#D#SRFKL#FKLORPHWUL#GD#ORUR#H#VYROJH#O¶DWWLYLWj#GL#EDULVWD#QHO#FKLRVFR#GL#VXD#SURSULHWj1

/D#PDPPD#ODYRUR#FRPH#LPSLHJDWD#LQ#XQD#GLWWD#GL#HOHWWURGRPHVWLFL#H##GD#FLUFD#XQ#DQQR#H#PH]]R##q#LQ
DVSHWWDWLYD#SHU#VWDUH#YLFLQR#DG#(PDQXHOH1#5LSUHQGHUj#D#ODYRUDUH#QHOOD#SULPDYHUD#GHO#53361
#(PDQXHOH#KD#XQD#VRUHOOD#GL#56DQQL/#LPSLHJDWD#SUHVVR#OD#VWHVVD#GLWWD#GL#HOHWWURGRPHVWLFL#LQ#FXL#ODYRUD

OD#PDGUH1#(¶#SUHVHQWH#DOOD#VHUD#H#GXUDQWH#LO#ILQH#VHWWLPDQD1
'DO# SXQWR# GL# YLVWD# HFRQRPLFR# (PDQXHOH# SHUFHSLVFH# XQD# SHQVLRQH# G¶LQYDOLGLWj/# O¶LQGHQQLWj# GL

DFFRPSDJQDPHQWR#HG#XQ#SLFFROR#FRQWULEXWR#GDO#FRPXQH1
/D#PDGUH# q# LO# SULQFLSDOH# SXQWR# GL# ULIHULPHQWR# SHU# WXWWL# JOL# DVSHWWL# DVVLVWHQ]LDOL># RJQL# WDQWR# YLHQH

DLXWDWD#GDOOD#FRPSDJQD#GHO#SDGUH#OD#TXDOH#q#SUHVHQWH#VROR#SRFKH#YROWH#SRLFKp#VRVWLWXLVFH#(PDQXHOH#DO
ODYRUR#+(PDQXHOH#ODYRUDYD#FRPH#EDULVWD#QHO#FKLRVFR#GL#SURSULHWj#GHO#SDGUH,1

/D#IDPLJOLD#FRQ#L#SDUHQWL#PDQWLHQH#RWWLPL#UDSSRUWL#H#FRVu#DQFKH#FRQ#JOL#DPLFL#GL#(PDQXHOH#FKH#GDO
PRPHQWR#GHO# WUDXPD# OR#KDQQR# VHPSUH# VHJXLWR#H# #RUPDL# VL# VRQR#RUJDQL]]DWL#D# WXUQR# LQ#PRGR# WDOH#GD
HVVHUH# SUHVHQWL# RJQL# ILQH# VHWWLPDQD# SHU# FRQGLYLGHUH# FRQ# (PDQXHOH# DOFXQL#PRPHQWL# GHO# ORUR# WHPSR
OLEHUR1

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

/¶DWWHJJLDPHQWR# SURYHQLHQWH# GDOO¶DPELHQWH# GL# YLWD# q# SRVLWLYR# FRQVLGHUDWR# LO# IDWWR# FKH# GXUDQWH# LO
ULFRYHUR# VRQR# VWDWH# GDWH# DOOD# IDPLJOLD# LQIRUPD]LRQL# JHQHUDOL# # DFFRPSDJQDWD# GD# XQD# IRUPD]LRQH# 2
DGGHVWUDPHQWR# VXOOD# JHVWLRQH# GHOOD# GLVDELOLWj# GL# (PDQXHOH1# 4XHVWR# KD# IDYRULWR# TXHO# SURFHVVR# GL
³ULDSSURSULD]LRQH´# GHO# SD]LHQWH# GD# SDUWH# GHOOD# IDPLJOLD# H# OD# ORUR# SUHVD# G¶DWWR# GHL# FDPELDPHQWL
DYYHQXWL#H#GHOOH#GLIILFROWj#SUHVHQWL#+%DVDJOLD/#5335,1

,Q# TXHVWD# IDVH# GHOO¶LWHU# 5LDELOLWDWLYR# O¶DVVLVWHQWH# VRFLDOH# KD# DFFRPSDJQDWR# LO# SD]LHQWH# H# OD# VXD
IDPLJOLD/#QHO#GLIILFLOH#SHUFRUVR#GL# ULHQWUR#D# ULSUHQGHUH#FRQWDWWL#FRQ# LO# ORUR#³PRQGR#YLWDOH#TXRWLGLDQR´
DWWLYDQGR#TXHL#UXROL#GL#LQWHUORFXWRUL#SULYLOHJLDWL#H#SURWDJRQLVWL#DVVROXWL#GDL#TXDOL#QRQ#VL#SXz#SUHVFLQGHUH
QHO#WHQWDWLYR#GL#GDUH#XQD#ULVSRVWD#DL#ORUR#ELVRJQL1

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

(PDQXHOH#YLYH#LQ#XQ#DSSDUWDPHQWR#LQGLSHQGHQWH#FRQ#OD#PDGUH#+#OD#VRUHOOD#q#DQGDWD#D#YLYHUH#GD#VROD
GD#SRFKL#PHVL,#QHO#FHQWUR#VWRULFR#GHO#VXR#SDHVH1

3ULPD# GHOO¶HYHQWR# WUDXPDWLFR# YLYHYD# GXUDQWH# OD# VHWWLPDQD# LQ# XQ# DSSDUWDPHQWR# YLFLQR# DO# FKLRVFR
GRYH#ODYRUDYD#FRQ#LO#SDGUH#H#LO#PDUWHGu#+#JLRUQR#GL#FKLXVXUD#,#WRUQDYD#D#FDVD#FRQ##PDGUH#H#OD#VRUHOOD1

/¶DSSDUWDPHQWR#q#VXGGLYLVR#VX##5#SLDQL=
x# 3LDQR#WHUUD#DGLELWR#D#JDUDJH#H#FDQWLQD#+#FLUFD#:8#PT,
x# 3LDQR# ULDO]DWR/# LQ# FXL# YLYRQR/# q# # FRPSRVWR# GD# XQD# FXFLQD/# XQ# WLQHOOR/# # EDJQR/# 5# FDPHUH/

VRJJLRUQR1#3HU#DFFHGHUH#GDO#SLDQR#WHUUD#DO#ULDO]DWR#FL#VRQR#FLUFD#63#JUDGLQL
'DOOD# YDOXWD]LRQH# DPELHQWDOH# QRQ# q# VWDWR# SRVVLELOH# IRUPXODUH# QHVVXQD# LSRWHVL# GL# PRGLILFD

DPELHQWDOH# LQ# TXDQWR# O¶DELWD]LRQH# SHU# OD# VXD# FRQIRUPD]LRQH# H# FDUDWWHULVWLFD# +DVVHWWL/# IRUPH/# YLQFROL
VWRULFL]]DWL#JLj#HVLVWHQWL,#HUD#LPSRVVLELOH#PHWWHUH#D#QRUPD#H#UHQGHUOD#JLXVWDPHQWH#DFFHVVLELOH/#YLVLWDELOH
HG#DGDWWDELOH#+VRQR#L#6#OLYHOOL#GL#TXDOLWj#GHILQLWL#GDOOD#OHJJH#462;<#LQ#UHOD]LRQH#DOO¶XWLOL]]R#GHJOL#VSD]L
FRVWUXLWL,1

7DOL#GLIILFROWj#VRQR#VWDUH#VSLHJDWH#DOOD#PDGUH#OD#TXDOH#GL#VXD#VSRQWDQHD#YRORQWj#VL#q#VXELWR#ULYROWD#DO
FRPXQH#H#DG#XQ#JHRPHWUD#DO#ILQH#GL#IDUVL#GDUH#VLD#O¶DXWRUL]]D]LRQH#VLD#XQ#SURJHWWR#FRQ#SUHYHQWLYR#SHU
LQL]LDUH#L#ODYRUL#GL#HGLILFD]LRQH#GL#XQ#DSSDUWDPHQWR#DO#SLDQR#WHUUD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#&ULVWLQD#%HUWRFFKL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#;#GL#73

,#ODYRUL#GL#FRVWUX]LRQL#VRQR#LQL]LDWL#TXDVL#VXELWR#+#FLUFD#D#ILQH#PDU]R,#HG#LO#FRPSLWR#FKH#PL#q#VWDWR
DIILGDWR#q#VWDWR#TXHOOR#GL##SURJHWWDUH=

i# $PELHQWH#EDJQR
i# &DPHUD#DGLELWD#D#SDOHVWUD

#$O#SURJHWWR#KDQQR#SDUWHFLSDWR#=
i# *HRPHWUD#+#FXJLQR#GHOOD#PDGUH,
i# $SSDOWDWRUH#+#IUDWHOOR#GHOOD#PDGUH,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#&ULVWLQD#%HUWRFFKL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#<#GL#73

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

'DOO¶HYHQWR# WUDXPDWLFR#DYYHQXWR#D#VHWWHPEUH# LO#SD]LHQWH# #q#ULPDVWR#SHU#FLUFD#83#JJ1#QHOO¶RVSHGDOH
GHO#FDSROXRJR##QHO#UHSDUWR#GL#5LDQLPD]LRQH#LQ#VWDWR#GL#FRPD1#7UDVIHULWR#QHO#UHSDUWR#GL#1HXURFKLUXUJLD/
VXFFHVVLYDPHQWH#LO#4<24425335#q#VWDWR#WUDVIHULWR#QHO#UHSDUWR#GL#6HPLQWHQVLYD#GHO#QRVWUR#RVSHGDOH1#'RSR
FLUFD#XQD#VHWWLPDQD#q#DYYHQXWR# +SHU#FRQGL]LRQL# LQWHUQLVWLFKH#VWDELOL]]DWH,# LO# WUDVIHULPHQWR# LQWHUQR#QHO
UHSDUWR# GL# 5LDELOLWD]LRQH# ,QWHQVLYD1# ,# WUDVIHULPHQWL# GDL# YDUL# RVSHGDOL# # VRQR# VWDWL# GHWHUPLQDWL# GDOOH
FRQGL]LRQL#LQWHUQLVWLFKH#±#ULDELOLWDWLYH#GL#(PDQXHOH1

1RQ#YL#q#VWDWD#GD#SDUWH#GL#(PDQXHOH#H#GHL#IDPLOLDUL#XQD#YHUD#H#SURSULD#GRPDQGD#QHL#QRVWUL#FRQIURQWL/
FRPH#G*DOWUD#SDUWH#FRPSUHQVLELOH#LQ#TXDQWR#OH#PRGDOLWj#GL#UHD]LRQH#HG#L#ELVRJQL#GHL#IDPLOLDUL#FROSLWL#GD
HYHQWL# WUDXPDWLFL# GLVDELOLWDQWL# SRVVRQR# HVVHUH# PROWHSOLFL1# /H# SULPH# GRPDQGH# SRVWH# VRQR# VWDWH
³(PDQXHOH#WRUQHUj#FRPH#SULPD"´#³#7XWWR#WRUQHUj#FRPH#SULPD"´

6L# SXz# GLUH# FKH# OH# GRPDQGH# FKH# OD# IDPLJOLD# GL# (PDQXHOH# KD# SRL# JUDGXDOPHQWH# HVSUHVVR
UDSSUHVHQWDQR#ELVRJQL#HG#RELHWWLYL#FKH#IDQQR#SDUWH#GL#TXHO#SURFHVVR#GL#DFFHWWD]LRQH#FKH#YD##D#XQD#IDVH
GL#³QHJD]LRQH´#GL#FLz#FKH#q#DFFDGXWR#DG#XQD# #IDVH#GL#³ULDGDWWDPHQWR´#GHOOD#VLWXD]LRQH#HVLVWHQWH1#/H
GRPDQGH#IRUPXODWH#VRQR#VWDWH=

x# 4XDOL#VRQR#OH#FRQVHJXHQ]H#GHO#WUDXPD
x# 4XDOL#VRQR#OH#SRVVLELOL#SURVSHWWLYH#IXWXUH
x# &RPH# SRVVR# ULRUJDQL]]DUH# OD# YLWD# IDPLOLDUH# +EDUULHUH# DUFKLWHWWRQLFKH># YDOXWD]LRQH# GL# DXVLOL

SHUVRQDOL]]DWL>#IRUPD]LRQH#HG#DGGHVWUDPHQWR#GHL#IDPLOLDUL#D#JHVWLUH#(PDQXHOH#TXDQGR#WRUQHUz#D
FDVD,

x# &RPH#DFFHGR#DL#VHUYL]L#GHO#WHUULWRULR#+SUHVFUL]LRQH#H#IRUQLWXUD#DXVLOL/#DWWLYD]LRQH#VHUYL]L#VRFLDOL,
7XWWR# LO# SHUFRUVR# ULDELOLWDWLYR#GHO#SD]LHQWH# H#GHOOD# IDPLJOLD# q# VWDWR# DFFRPSDJQDWR#GDO#7HDP# H# LQ

SDUWLFRODUH#PRGR#OH#HPR]LRQL/#L#VHQWLPHQWL/#L#YLVVXWL#GHOOD#PDPPD#GL#(PDQXHOH#KDQQR#WURYDWR#VSD]L#HG
XQ# WHPSR# GL# FRQGLYLVLRQH/# GL# HODERUD]LRQH# QHO# VHUYL]LR# GL# SVLFRORJLD1#&Lz# D# SHUPHVVR# QRQ# WDQWR# D
³VRIIULUH#GL#PHQR´#PD#D#QRQ#³VHQWLUVL#VROD´#QHO#PRPHQWR#GL#DGDWWDPHQWR#DOOH#PRGLILFKH#GHOOD#YLWD#GL
(PDQXHOH1

714#&RPH#JOL#RSHUDWRUL#VL##VRQR#UHOD]LRQDWL#FRQ#O¶XWHQWH#LQ#TXHVWD#IDVH

5LVSHWWR#DOOH#GRPDQGH#SRVWH#GDOOD#IDPLJOLD#GL#(PDQXHOH#JOL#RSHUDWRUL#VL#VRQR#UHOD]LRQDWL#DWWUDYHUVR
OH#IDVH#GL=
i# $FFRJOLPHQWR##LQ#FXL#OD#FDSRVDOD#KD#SUHVHQWDWR#JOL#RSHUDWRUL#GHO#UHSDUWR#HG#LO#ORUR#ULVSHWWLYR#UXROR>

KD#IRUQLWR#LQIRUPD]LRQL#VXOO¶RUJDQL]]D]LRQH#GHO#UHSDUWR
i# 3ULPD#YLVLWD#GHO#7HDP#LQ#FXL#LO#PHGLFR#5HVSRQVDELOH#YLVLWD#LO#SD]LHQWH#H#YHQJRQR#UDFFROWL#WXWWL#L

GDWL#DQDPQHVWLFL#H#FOLQLFL#QHFHVVDUL#DG#XQD#SULPD#YDOXWD]LRQH#FOLQLFD#VRWWR#LO#SURILOR#LQWHUQLVWLFR#H
ULDELOLWDWLYR

i# 5HDOL]]D]LRQH# GHO# SURJHWWR# LQGLYLGXDOH# # LQ# FXL# LO#PHGLFR# 5HVSRQVDELOH# LQVLHPH# DO# WHUDSLVWD/
FDSRVDOD/# WHUDSLVWD#RFFXSD]LRQDOH/# ORJRSHGLVWD/#SVLFRORJR#HG#DVVLVWHQWH#VRFLDOH#FRQ# OD#IDPLJOLD#VL
LQFRQWUDQR#SHU=
41# 7HQHUH# FRQWR#GHL#ELVRJQL/#PHQRPD]LRQL/#GLVDELOLWj/# ULVRUVH#GLVSRQLELOL# /# OLPLWL# LPSRVWL#GDOOH

VLWXD]LRQL#DPELHQWDOL
51# 6DSHUH#TXDOL#VRQR#OH#DVSHWWDWLYH#H#OH#SULRULWj#GL#(PDQXHOH#H#GHOOD#VXD#IDPLJOLD
61# 'DUH#LQIRUPD]LRQL#ULJXDUGR#OH#IDVL#HYROXWLYH#GHO#UHFXSHUR
71# &RQRVFHUH#JOL#VWUXPHQWL#GL#YDOXWD]LRQH#D#XVR#GHJOL#RSHUDWRUL#SHU#TXDQWLILFDUH#OD#GLVDELOLWj
81# 6SLHJDUH#OD#QRPHQFODWXUD#XWLOL]]DWD
91# 'DUH# LQIRUPD]LRQL#ULJXDUGR#L#SRVVLELOL#SHUFRUVL/#SURWHWWL#R#PHQR/#VXFFHVVLYL#DO#ULFRYHUR#DWWL#D

IDYRULUH#OD#UHLQWHJUD]LRQH#VRFLDOH
:1# 3UHVHQWDUH#OH#GLVSRVL]LRQL#OHJLVODWLYH#LQ#PDWHULD#GL#KDQGLFDS
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&RQ# LO# SURJHWWR# GL# ³'RPLFLOLD]LRQH# SURWHWWD´# JOL# LQWHUYHQWL# FKH#PL# VRQR# SURSRVWD# KDQQR# DYXWR
O¶RELHWWLYR#GL#=

41# 3HUVHJXLUH#OD#PDVVLPD#DXWRQRPLD/#LQWHVD#VLD#FRPH#SRVVLELOLWj#GL#HVVHUH#DXWRQRPL##LQ#DWWLYLWj#FKH
XQR#GHVLGHUD#IDUH#GD#VROR#VLD#FRPH#GLVSRQLELOLWj#GL#DLXWR#GD#SDUWH#GL#DOWUH#SHUVRQH#SHU#OH#DWWLYLWj#FKH
QRQ#VL#ULHVFH#D#SRUWDUH#D#WHUPLQH#GD#VROL1#*OL#LQWHUYHQWL#HIIHWWXDWL#LQ#WDO#VHQVR#ULJXDUGDQR=
¾# /*LQGLYLGXD]LRQH#GL#XQD#FDUUR]]LQD#SHUVRQDOL]]DWD#WHQHQGR#FRQR#GHL#UHTXLVLWL#GL#FRPIRUW#+OXQJD

SHUPDQHQ]D,/# 7UDVSRUWDELOLWj# +SDUWHFLSD]LRQH# VRFLDOH,/# PDQRYUDELOLWj# +LQGLSHQGHQ]D,/
JUDGLPHQWR# +VRGGLVID]LRQH# GHOO*XWHQWH,# HIILFDFLD/# DIILGDELOLWj/# PDQXWHQ]LRQH/# VLFXUH]]D/
IDFLOLWj#GL#PRQWDJJLR

¾# LQGLYLGXD]LRQH#GL#SUHVLGL#QHFHVVDUL#DO#GRPLFLOLR
¾# SURJUDPPL#GL#DGGHVWUDPHQWR#DL#IDPLOLDUL#SHU#IDFLOLWDUH#OD#JHVWLRQH#GHJOL#DXVLOL#DO#GRPLFLOLR
¾# SURJUDPPL# SHU# O¶DGGHVWUDPHQWR# # GHL# IDPLOLDUL# QHOOH#$WWLYLWj# GHOOD# YLWD# TXRWLGLDQD# SULPDULH

TXDOL=#ODYDUH/#QXWULUH/#YHVWLUH/#WUDVIHULPHQWR#OHWWR#±#FDUUR]]LQD#H#YLFHYHUVD##+PRGDOLWj/#VWUDWHJLH
GD#DGRWWDUH/#VWLPROD]LRQL#GD#VXJJHULUH/#IXQ]LRQL#GD#HYLWDUH,

51# FUHDUH#QHO#WHUULWRULR#GL#DSSDUWHQHQ]D#GL#(PDQXHOH#GL#XQD#UHWH#VDQLWDULD2DVVLVWHQ]LDOH#GL#VXSSRUWR
WUDPLWH# LO# FRLQYROJLPHQWR#GHL# VHUYL]L#GL# DVVLVWHQ]D# VRFLDOH# H# ULDELOLWD]LRQH# WHUULWRULDOL/#PHGLFR#GL
EDVH1#*OL#LQWHUYHQWL#HIIHWWXDWL#LQ#WDO#VHQVR#VRQR#VWDWL#=
¾# DEEDWWLPHQWR# GHOOH# EDUULHUH# DUFKLWHWWRQLFKH# +# DPELHQWH# EDJQR,# SHU# IDFLOLWDUH# O¶DGHJXDPHQWR

GHOO¶DPELHQWH#GRPHVWLFR#DOOH#PXWDWH#HVLJHQ]H#GHO#SD]LHQWH
¾# SURJUDPPL#GL#IRUQLWXUD#GHJOL#DXVLOL#QHFHVVDUL
¾# SURJUDPPL#SHU#IDYRULUH#OD#FUHD]LRQH#GL#XQ#DPELHQWH#IDPLOLDUH#LGRQHR#DG#(PDQXHOH#DWWUDYHUVR

OD#VHQVLELOL]]D]LRQH#GHOO¶DPELHQWH#VRFLDOH#+#DPLFL/#SDUHQWL,1

4XDORUD# QRQ# VL# ULHVFD# DG# DWWXDUH# JOL# LQWHUYHQWL# GL#PHGLFLQD# ILVLFD# H# ULDELOLWDWLYD# LQGLYLGXDWL# QHO
SURJHWWR/##VL#SHUGHUHEEH#SHU#(PDQXHOH#VLD#OD#SRVVLELOLWj#GL#XQ#PDVVLPR#UHFXSHUR#GHOOH#IXQ]LRQL#OHVH#FRQ
VYLOXSSR# GL# PHQRPD]LRQH# H# GDQQL# VHFRQGDUL# VLD# OD# SRVVLELOLWj# GL# FXUDUH# OD# GLVDELOLWj# H# TXLQGL# GL
PLJOLRUDUH#OD#³TXDOLWj#GL#YLWD´1

/D#³TXDOLWj#GL#YLWD´#q#XQ#FRQFHWWR#PXOWL#GLPHQVLRQDOH#FKH#GHVFULYH# OD# VRGGLVID]LRQH#FRPSOHVVLYD
ULVSHWWR#DOOD#SURSULD#YLWD/#H#FKH#SXz#HVVHUH#GHFOLQDWR# LQ#YDULH#FRPSRQHQWL#TXDOL# OR#VWDWR#GL#VDOXWH#H# OH
FDSDFLWj#IXQ]LRQDOL/#OD#VLWXD]LRQH#SVLFRORJLFD#HG#LO#EHQHVVHUH#+(XVWDW#4<<<,
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3ULPD#GHOO¶LQGLYLGXD]LRQH#GHL#SUHVLGL#QHFHVVDUL/#DOOD#PDGUH#GL#(PDQXHOH#q#VWDWR#VRPPLQLVWUDWR#XQD
LQWHUYLVWD# DO# ILQH# GL# LGHQWLILFDUH# L# SUREOHPL# FKH# LQWHQGHYD# ULVROYHUH# R# FKH# YROHYD#PLJOLRUDUH# JUD]LH
DOO¶DXVLOLR1

8WLOL]]DQGR#O¶LQGLFDWRUH#,33$#+,QGLYLGXDO#3ULRULWLVHG#3UREOHPV#$VVHVVPHQW,#+:HVVHOV#HW#DO/#5335,
VL# q#SRWXWR# IRWRJUDIDUH# OD# VLWXD]LRQH#SUHFHGHQWH# DOOD# IRUQLWXUD#GHOO¶DXVLOLR# H# VXFFHVVLYDPHQWH# 6#PHVL
GRSR#DO#UHDOH#XWLOL]]R#GHOO¶DXVLOLR#LQGLFDQGR#SHU#RJQL#SUREOHPD#LO#JUDGR#G¶LPSRUWDQ]D#+YLHQH#HVSUHVVR
FRQ#XQ#SXQWHJJLR#GD#4#D#8,#H#LO#JUDGR#GL#GLIILFROWj#+#YLHQH#HVSUHVVR#FRQ#XQ#SXQWHJJLR#GD#4#D#8,1#,33$#q
XQR#VWUXPHQWR#SHU#OD#YDOXWD]LRQH#GHOO¶RXWFRPH#SHUFHSLWR#FRPSRVWR#GD=
i# GXH#LQWHUYLVWH#+#SULPD#H#GRSR#OD#IRUQLWXUD,
i# 3ULPD#LQWHUYLVWD=#ELVRJQD#LGHQWLILFDUH#PD[#:#SUREOHPL#FKH#O¶XWHQWH#LQWHQGH#ULVROYHUH
i# GDUH#D#FLDVFXQR#XQ#SXQWHJJLR#GL#LPSRUWDQ]D#H#GLIILFROWj
i# 6HFRQGD#LQWHUYLVWD=#GDUH#QXRYDPHQWH#XQ#SXQWHJJLR#GL#GLIILFROWj
i# OD#GLIIHUHQ]D#WUD#L#SXQWHJJL#SULPD#H#GRSR#GD#XQ¶LGHD#GHOO¶HIILFDFLD

,O#FDOFROR#GHL#SXQWHJJL#q#FRVL#HIIHWWXDWR#+$QGULFK/#5335,=
i# 4�#LQWHUYLVWD=#SHU#FLDVFXQ#SUREOHPD

Î#YDOXWD#O¶LPSRUWDQ]D
Î#YDOXWD#OD#GLIILFROWj
Î#SHVDOD#FRQ#O¶LPSRUWDQ]D
Î#VRPPD#L#SXQWHJJL
Î#GLYLGL#SHU#LO#QXPHUR#GHL#SUREOHPL

i# 5�#LQWHUYLVWD#=#SHU#FLDVFXQ#SUREOHPD
Î#YDOXWD#OD#GLIILFROWj
Î#SHVDOD#FRQ#O¶LPSRUWDQ]D
Î#VRPPD#L#SXQWHJJL
Î#GLYLGL#SHU#LO#QXPHUR#GHL#SUREOHPL

i# &DOFROR#GHOO¶HIILFDFLD
Î#SXQWHJJLR#WRWDOH#SULPD
Î#SXQWHJJLR#WRWDOH#GRSR
Î#LQGLFDWRUH#,33$

/¶XVR# GHO# TXHVWLRQDULR# ,33$# +Y1# DOOHJDWR# 5,# KD# SHUPHVVR# GL# SHUVRQDOL]]DUH# DO# PDVVLPR# H
UHVSRQVDELOL]]DUH#OD#VFHOWD#GHJOL#DXVLOL#GD#SDUWH#GHOOD#IDPLJOLD=#VROR#SHU#TXHOOD#GHWHUPLQDWD#SHUVRQD//#LQ
TXHOOD#GHWHUPLQDWD#VLWXD]LRQH#VL#SXz#YDOXWDUH#WUD#RSHUDWRUH/#XWHQWH#H#IDPLJOLD#OD#SULRULWj#GHJOL#DXVLOL#GD
DGRWWDUH#QHO#FRQFUHWR1#7DOH#LQWHUYLVWD#KD#LQIDWWL#SHUPHVVR=
¾# DOOD#PDGUH#VLQ#GDOO¶LQL]LR#GL#SRWHU#HVSULPHUH#VSRQWDQHDPHQWH#OH#QHFHVVLWj#SULRULWDULH# LQ#PRGR# WDOH

VRGGLVIDUH# L# SURSUL# ELVRJQL# UHODWLYL# DOOH# GLIILFROWj# H# DOO¶LPSRUWDQ]D# QHOOR# VYROJLPHQWR# GL# DOFXQH
DWWLYLWj#GL#YLWD#TXRWLGLDQD/#SDUDJRQDQGROL#DG#XQD#VLWXD]LRQH#LQL]LDOH#LQ#TXL#(PDQXHOH#VL#WURYDYD#LQ
DVVHQ]D#GL#XVR#GL#DXVLOL

¾# SHU#O¶RSHUDWRUH#q#VWDWR#LPSRUWDQWH#SHUFKp#q#VHUYLWR#DG#DVVLFXUDUVL#GL#QRQ#DYHUH#GLPHQWLFDWR#TXDOFKH
SUREOHPD#LPSRUWDQWH1

914#,QGLYLGXD]LRQH#GL#XQD#FDUUR]]LQD#H#GL#XQ#VLVWHPD#GL#SRVWXUD

1HL# SULPL# JLRUQL# (PDQXHOH# ULPDQHYD# VHGXWR# LQ# FDUUR]]LQD# VROWDQWR# SHU# XQ# RUD# SHU# SRL# HVVHUH
ULSRUWDWR# QHO# OHWWR# D# FDXVD# GHOOD# SRVWXUD# VFRUUHWWD# FKH# DVVXPH1# ,O# WHPSR# FKH# LO# SD]LHQWH# SDVVD# VXOOD
FDUUR]]LQD#GRYUHEEH#YHQLUH#JUDGXDOPHQWH#DXPHQWDWR#RJQL#JLRUQR#LQ#EDVH#DOOH#FDSDFLWj#VL#VRSSRUWDUH#OD
SRVL]LRQH#VHGXWD#LQ#PRGR#WDOH#GD#SHUPHWWHUH#GL#DOWHUQDUH#SRVWXUH#GL#³ODYRUR´#D#SRVWXUH#GL#³ULSRVR´1#(¶
VWDWR#TXLQGL#QHFHVVDULR#VLQ#GDOO¶LQL]LR#VFHJOLHUH#XQD#FDUUR]]LQD#LGRQHD#SHU#(PDQXHOH#HJOL#DVSHWWL#FKH#VL
VRQR#WHQXWL#LQ#FRQVLGHUD]LRQH##VRQR#VWDWL=
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i# GDWL#DQDPQHVWLFL#GHO#SD]LHQWH/#OD#VLWXD]LRQH#GRPLFLOLDUH
i# GHVFUL]LRQH#GHOOD#SRVWXUD#GD#VHGXWR##LQ#FDUUR]]LQD#LQ#ULIHULPHQWR#DO

0#WURQFR#±#EDFLQR#+#FLIRVL>#ORUGRVL/#UHWURYHUVLRQH#HFF11,
0#GHJOL#DUWL#LQIHULRUL#+#DEGX]LRQH/#DGGX]LRQH/#([WUDURWD]LRQH,

i# SUHVHQ]D#GL#SLDJKH#GD#GHFXELWR
i# PRELOLWj##LQ#FDUUR]]LQD
i# WUDVIHULPHQWL#+#OHWWR#FDUUR]]LQD#H#YLFHYHUVD,
i# GHDPEXOD]LRQH#+#WHUDSHXWLFD#R#IXQ]LRQDOH#,
i# GHVFUL]LRQH#GHOOD#SRVWXUD#GHO#SD]LHQWH

0#GD#VHGXWR#+#SRVL]LRQH#GHO#EDFLQR/#PRELOL]]D]LRQH#SDVVLYD#GHO#UDFKLGH/#O¶HTXLOLEULR#FRQ#R#VHQ]D
FRQWDWWR#ILVLFR,
0#GD#VXSLQR#+#PRELOL]]D]LRQH#SDVVLYD#GHO#UDFKLGH/#HVDPH#DUWLFROD]LRQH#DQFD/#HVWHQVLELOLWj#GHJOL
LVFKLR0FUXUDOL,
0#IXQ]LRQDOLWj#GHJOL#DUWL#VXSHULRUL

i# PLVXUH#QHFHVVDULH#SHU#OD#SUHVFUL]LRQH#GHOOD#FDUUR]]LQD
0# $OWH]]D#VFKLHQDOH
0# 3URIRQGLWj#VHGXWD
0# /DUJKH]]D#VHGXWD

i# LQGLYLGXD]LRQH#GHJOL#RELHWWLYL#IXQ]LRQDOL#SHU#OD#SUHVFUL]LRQH#GHOOH#FDUUR]]LQD#FRQ#L#UHODWLYL#FRGLFL#GL
ULIHULPHQWR# DO#1RPHQFODWRUH#7DULIIDULR# +#YLHQH# LQGLFDWR# # LO# # WLSR# # GL# FDUUR]]LQD# HG# LO# VLVWHPD# GL
SRVWXUD#GD#FRQVHJQDUH#DO#SD]LHQWH#FRQ#OD#VSLHJD]LRQH#WHFQLFD#GHOOH#YDULH#SDUWL#FKH#OD#FRPSRQJRQR,

i# LQGLYLGXD]LRQH# GHJOL# RELHWWLYL# IXQ]LRQDOL# SHU# OD# SUHVFUL]LRQH# GHL# SUHVLGL# FRQ# L# UHODWLYL# FRGLFL# GL
ULIHULPHQWR#DO#1RPHQFODWRUH#7DULIIDULR#+#YHQJRQR#LQGLFDWL##L##WLSL##GL#SUHVLGL#DVVLVWHQ]LDOL##QHFHVVDUL
DO#SD]LHQWH#SHU#XQ#ULHQWUR#DO#GRPLFLOLR,

i# VFKHGD#WHFQLFD#DVVLVWHQ]LDOH#JLRUQDOLHUD

/D#UHODWLYD#VFKHGD#GL#YDOXWD]LRQH#DXVLOL#q#ULSRUWDWD#LQ#DOOHJDWR#4,1
(¶#VWDWD#ODVFLDWD#LQ#SURYD#OD#FDUUR]]LQD#DG#(PDQXHOH#H#DOOD#VXD#IDPLJOLD#SHU#FLUFD#53#JLRUQL#QHL#TXDOL#LO
7HFQLFR# RUWRSHGLFR# KD# HIIHWWXDWR# FRQWUROOL# SHULRGLFL# H# DGDWWDPHQWL# +JUDGL# GL# UHFOLQD]LRQH# H
EDVFXODPHQWR/# SHGDQH,1# 9HULILFDWR# FKH# OD# FDUUR]]LQD# HUD# DGDWWD# H# IXQ]LRQDOH# SHU# OH# HVLJHQ]H# GL
(PDQXHOH# H# GHOOD# VXD# IDPLJOLD# VL# q# SDVVDWD# DOOD# IDVH# GHOOD# SUHVFUL]LRQH# VXSSRUWDWR# GD# XQ# SLDQR
ULDELOLWDWLYR#LQGLYLGXDOL]]DWR1
¾# 7HPSR#XWLOL]]DWR#SHU#OD#SUDWLFD#GL#SUHVFUL]LRQH#±#DXWRUL]]D]LRQH#±IRUQLWXUD#=# 63#JLRUQL
¾# 2SHUDWRUL# LPSHJQDWL=#PHGLFR# GL# SURJHWWR/# WHUDSLVWD# RFFXSD]LRQDOH/# WHUDSLVWD# GHOOD# ULDELOLWD]LRQH/

WHFQLFR#RUWRSHGLFR/#UHVSRQVDELOH#XIILFLR#SURWHVL#GHOO¶8VO#GL#DSSDUWHQHQ]D1

915#,QGLYLGXD]LRQH#GL#SUHVLGL#QHFHVVDUL#DO#GRPLFLOLR

,#SUHVLGL#LQGLYLGXDWL#QHFHVVDUL#SHU#LO#GRPLFLOLR#DG#(PDQXHOH#H#DOOD#IDPLJOLD#VRQR#VWDWL#VXGGLYLVL
LQ#EDVH#DOOD#FODVVLILFD]LRQH#(Q#,621

$XVLOL#SHU#OD#ULHGXFD]LRQH#PRYLPHQWR#±#IRU]D#±#HTXLOLEULR

i# 6WDQGLQJ=# XVDWR# FRPH# UHFXSHUR# DOOD# YHUWLFDOL]]D]LRQH1# (¶# FRPSRVWR# GD# XQ# WDYROR# ODYRUR# SHU
DSSRJJL# GHJOL# DUWL# VXSHULRUL# LQ# PRGR# WDOH# GD# SRWHU# VYROJHUH# DWWLYLWj# JXLGDWH# ULFKLHGHQGR# XQD
SDUWHFLSD]LRQH#DWWLYD#DOOD#SRVL]LRQH#HUHWWD1

¾# 7HPSR#XWLOL]]DWR#SHU#OD#SUDWLFD#GL#SUHVFUL]LRQH#±#DXWRUL]]D]LRQH#±IRUQLWXUD#=# 43#JLRUQL
¾# 2SHUDWRUL#LPSHJQDWL#DO#GRPLFLOLR=#OD#PDGUH#HG#XQ#DVVLVWHQWH#GL#WLSR#&
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$XVLOL#SHU#OD#FXUD#H#SURWH]LRQH#SHUVRQDOH

i# 6HGLD#GRFFLD#±#ZF#=#XWLOL]]DWD#FRPH#VROX]LRQH#SHU#SRWHU#SRUWDUH#(PDQXHOH#VXO#SLDWWR#GHOOD#GRFFLD#H
SRWHUOR#ODYDUH1

¾# 7HPSR#XWLOL]]DWR#SHU#OD#SUDWLFD#GL#SUHVFUL]LRQH#±#DXWRUL]]D]LRQH#±IRUQLWXUD#=# 43#JLRUQL1
¾# 2SHUDWRUL#LPSHJQDWL=#OD#PDGUH#HG#XQ#DVVLVWHQWH#GL#WLSR#%

i# /HWWR#DUWLFRODWR#HOHWWULFR#FRQ#VSRQGH=#QHFHVVDULR#SHU#SHUPHWWHUH#XQD#IDFLOH#HG#DFFXUDWD#SRVL]LRQH
VHQ]D# IDWLFD1#$# VHFRQGD# GHOOH# QHFHVVLWj# +LJLHQH# ±# DOLPHQWD]LRQH# ±# SRVWXUD,# VL# SXz# IDFLOPHQWH# H
VHQ]D#IDWLFD#FDPELDUH#OD#SRVL]LRQH#GHO#SD]LHQWH#/#DEEDVVDUOR/#VXO#PDWHUDVVR/#DGDJLDUOR#VXO#ILDQFR#H
UXRWDUOR#LQ#EDVH#DOOH#QHFHVVLWj#SDWRORJLFKH1

¾# 7HPSR#XWLOL]]DWR#SHU#OD#SUDWLFD#GL#SUHVFUL]LRQH#±#DXWRUL]]D]LRQH#±IRUQLWXUD#=# 43#JLRUQL
¾# 2SHUDWRUL#LPSHJQDWL=#OD#PDGUH

$XVLOL#SHU#O¶LQFRQWLQHQ]D

i# &DWHWHUH#HVWHUQR#=#LQ#JRPPD#QDWXUDOH#R#VLQWHWLFD/#LSRDOOHUJHQLFD
i# 6DFFKHWWL# JDPED=# VDFFKHWWL# GL# UDFFROWD# GL# XULQD# SHU# JDPED# # FRQ# WXER# GL# UDFFRUGR/# UXELQHWWR# GL

VFDULFR#H#YDOYROD#DQWLUHIOXVVR1
i# 6DFFKHWWL# OHWWR=# VDFFKHWWL# GL# UDFFROWD# GL# XULQD# SHU# OHWWR/# LPSHUPHDELOH/# FRQ# WXER# GL# UDFFRUGR/

PRUVHWWR#GL#FKLXVXUD#HG#LQGLFD]LRQH#GHO#YROXPH#VWDPSDWR1
i# 7UDYHUVH# DVVRUEHQWL=# DXVLOLR# DVVRUEHQWH# QRQ# LQGRVVDELOH# FRQ# EDUULHUH# DL# OLTXLGL# FRQ#PH]]L# GL

DQFRUDJJLR#DO#OHWWR1#/¶DXVLOLR#q#FRPSRVWR#GD#XQ#VXSSRUWR#GL#PDWHULDOH#LPSHUPHDELOH#FKH#FRQVHQWH
OD#ULPERFFDWXUD#VRWWR#LO#PDWHUDVVR1

i# 3DQQRORQL#D#PXWDQGLQD=#DXVLOLR#DVVRUEHQWH#VDJRPDWR#FRQ#EDUULHUD#DL#OLTXLGL#LQ#FRQJLXQ]LRQH#FRQ
PH]]L#GL#ILVVDJJLR#LQWHJUDWL1

¾# 7HPSR#XWLOL]]DWR#SHU#OD#SUDWLFD#GL#SUHVFUL]LRQH#±#DXWRUL]]D]LRQH#±IRUQLWXUD#=# 43#JLRUQL
¾# 2SHUDWRUL#LPSHJQDWL=#OD#PDGUH

$XVLOL#DQWLGHFXELWR

3UHYHQJRQR#OD#IRUPD]LRQH#GHOOH#SLDJKH#GD#GHFXELWR#FKH#SRVVRQR#LQVRUJHUH#D#FDXVD#GL#XQD#SUROXQJDWD
SHUPDQHQ]D# QHO# OHWWR1# 'LVWULEXLVFDQR# OD# SUHVVLRQH# LQ# JUDGR# YDULDELOH/# VXOOH# SDUWL# GHO# FRUSR# FKH
VXSSRUWDQR#LO#SHVR#GHOOD#SHUVRQD1

i# 0DWHUDVVR# DG# DULD# FRQ# HOHPHQWL# # LQWHUFDPELDELOL# FRQ# FRPSUHVVRUH=# SUHVLGLR# D# IOXWWXD]LRQH
GLQDPLFD# LQWHJUDWD# FDUDWWHUL]]DWD# GD# XQ¶HOHYDWD# VXSHUILFLH# GL# VFDULFR# GHOOH# SUHVVLRQL# D# FHVVLRQH
G¶DULD#FRQWUROODWD1#/H#SDUWLFRODUL#GLPHQVLRQL#GHOOH#FHOOH#JDUDQWLVFRQR#LO#PLJOLRUH#FRPIRUW#HG#DLXWDQR
D#SUHYHQLUH#LO#GDQQHJJLDPHQWR#GHOOD#FXWH1

¾# 7HPSR#XWLOL]]DWR#SHU#OD#SUDWLFD#GL#SUHVFUL]LRQH#±#DXWRUL]]D]LRQH#±IRUQLWXUD#=# 43#JLRUQL

$SSDUHFFKLDWXUH#SHU#O*DOLPHQWD]LRQH

i# 3RPSD#DG#LQIXVLRQH#DOLPHQWDUH=#VHUYH#D#UHJRODUH#OD#YHORFLWj#GL#LQIXVLRQH#GHO#QXWULPHQWR#SHU#YLD
HQWHUDOH

i# 'HIOXVVRUH#SHU#SRPSD=#q#XQ#WXER#GL#FROOHJDPHQWR#+#WUDVSRUWD,#SHU#LQIXVLRQH#GHO#QXWULPHQWR#SHU#YLD
HQWHUDOH1

¾# 7HPSR#XWLOL]]DWR#SHU#OD#SUDWLFD#GL#SUHVFUL]LRQH#±#DXWRUL]]D]LRQH#±IRUQLWXUD#=# 43#JLRUQL
¾# 2SHUDWRUL#LPSHJQDWL=#OD#PDGUH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#&ULVWLQD#%HUWRFFKL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#73

916#$GGHVWUDUH#OD#IDPLJOLD#DOO¶XVR#GHJOL#DXVLOL#DO#GRPLFLOLR

/D##SUHVHQ]D#GHO#IDPLOLDUH/#SXz#LQ#DOFXQL#FDVL/#IDYRULUH#OD#FROODERUD]LRQH#GHO#SD]LHQWH#R#SXz#VHUYLUH#D
WUDQTXLOOL]]DUOR1# ,O# IDPLOLDUH/# SXU# VH# QRQ# FRLQYROWR# GLUHWWDPHQWH# QHOOH# PDQRYUH# DVVLVWHQ]LDOL# R
ILVLRWHUDSLFKH/# LQL]LD# D# SUHQGHUH# YLVLRQH# H# LQ#TXHVWR#PRGR# VDUj# IDFLOLWDWR# TXDQGR# GRYUj# HVHJXLUOH# LQ
SULPD#SHUVRQD# /#ULPXRYHQGR#SURJUHVVLYDPHQWH#LO#WLPRUH#ULVSHWWR#D#FRVH#FKH#QRQ#FRQRVFH/#QRQ#KD#PDL
IDWWR#H#WHPH#GL#QRQ#HVVHUH#LQ#JUDGR#GL#IDUH1

/¶$IILDQFDPHQWR#FRQVLVWH#QHO#SURJUDPPDUH# OD#SUHVHQ]D#GHL# IDPLOLDUL# LQ#TXDOLWj#GL#RVVHUYDWRUL# LQ
PRPHQWL# VLJQLILFDWLYL# GHO# SHUFRUVR# ULDELOLWDWLYR1# 7DOL# PRPHQWL# SRVVRQR# DYYHQLUH# GXUDQWH# O¶DWWLYLWj
DVVLVWHQ]LDOH#R#QHOOH#DUHH#GHVWLQDWH#DOOD#WHUDSLD##ULDELOLWDWLYD#VSHFLILFD#PRWRULD1

/¶DGGHVWUDPHQWR#GLIIHULVFH#GDOO¶DIILDQFDPHQWR#SHU# LO# IDWWR# FKH# LQ#TXHVWR# FDVR# DL# IDPLOLDUL#YLHQH
ULFKLHVWR#GL#LPSDUDUH#D#FRPSLHUH#DOFXQH#PDQRYUH#VLD#DVVLVWHQ]LDOL#VLD#ILVLRWHUDSLFKH#HG#DG#DSSUHQGHUH##H
PHWWHUH#LQ#DWWR#LO#FRPSRUWDPHQWR#SL�#DGHJXDWR1#/¶DGGHVWUDPHQWR#SHU#OD#PDPPD#GL#(PDQXHOH#q#LQL]LDWR
QHO#PRPHQWR#LQ#FXL#q#VWDWD#SUHYLVWD#OD#GRPLFLOLD]LRQH1

$OOD#PDPPD#GL#(PDQXHOH#q#VWDWR#ULFKLHVWR#SULPD#GL#DVVLVWHUH#H#SRL#VXFFHVVLYDPHQWH#GL#HVHJXLUH#LQ
SULPD#SHUVRQD#PDQRYUH#ULJXDUGR=

FRQ#LO#SHUVRQDOH#GL#UHSDUWR
i# /H#FXUH#LJLHQLFKH
i# O¶DOLPHQWD]LRQH#HQWHUDOH#+#XVR#GHOOH#DSSDUHFFKLDWXUH#SHU#O¶DOLPHQWD]LRQH,
i# LO#SRVL]LRQDUH#FRUUHWWDPHQWH#(PDQXHOH#QHO#OHWWR
i# JOL#VSRVWDPHQWL#GDO#OHWWR#DOOD#FDUUR]]LQD#H#YLFHYHUVD
i# XVDUH#FRUUHWWDPHQWH#GHL#SUHVLGL#SHU#O¶LQFRQWLQHQ]D

FRQ#LO#WHUDSLVWD#GHOOD#ULDELOLWD]LRQH
i# OH#PDQRYUH#GL#YHUWLFDOL]]D]LRQH#+#XVR#GHOOR#VWDQGLQJ,
i# JOL#VSRVWDPHQWL#GDO#OHWWR#DOOD#FDUUR]]LQD#H#YLFHYHUVD
i# XVDUH#FRUUHWWDPHQWH#VWLPROD]LRQL#SOXULVHQVRULDOL#LQ#DWWLYLWj#GL#YLWD#TXRWLGLDQD

FRQ#OD##WHUDSLVWD#RFFXSD]LRQDOH
i# OH#PDQRYUH#GL#YHVWL]LRQH
i# ODYDUH#OH#PDQL#LO#YLVR#H#L##GHQWL
i# RVVHUYD]LRQL#H#³JXLGD#WHUDSHXWLFD´#GL#DWWLYLWj#GL#YLWD#TXRWLGLDQD#TXDOL#VIRJOLDUH#XQ#JLRUQDOH/

XVR#GL#XQ#UHJLVWUDWRUH

FRQ#OD#ORJRSHGLVWD
i# PRQLWRUDUH# LQ# VLWXD]LRQH# OLEHUD# H2R# GRSR# VRPPLQLVWUD]LRQH# GL# VWLPROL# LO# OLYHOOR# GL

UHVSRQVLYLWj
i# #UHD]LRQL#JHQHUDOL]]DWH#2ILQDOL]]DWH#LQFRVWDQWL#R#FRVWDQWL#D#VWLPROL#DPELHQWDOL
i# UHD]LRQL#JHQHUDOL]]DWH#2ILQDOL]]DWH#FRUUHODWH#R#QRQ#FRUUHODWH#DOOR#VWLPROR#SUHVHQWDWR
i# FRQWDWWR#RFXODUH
i# OLYHOOR#GL#DWWHQ]LRQH#VRVWHQXWD#QHO#WHPSR
i# SURJUDPPD#GHOOD#GHJOXWL]LRQH

$O# PRPHQWR# GHO# ULHQWUR# D# FDVD# VRQR# VWDWH# GDWH# DOOD# IDPLJOLD# GL# (PDQXHOH# GHOOH# FRQVHJQH# FRPH
VWUXPHQWR#GL#VXSSRUWR#TXDOL=

41# GDOOD#FDSR#VDOD#XQD#FRQVHJQD#VFULWWD#FKH#ULJXDUGD#XQR#VFKHPD#LQ#FXL#YHQJRQR#GDWH#LQGLFD]LRQL#+Y1
VFKHPL#LQ#DOOHJDWR#6,#VXOOD#=
i# QXWUL]LRQH#H#O¶LGUDWD]LRQH#+#RUDULR#±#TXDQWLWj#FLER#H#OLTXLGL,
i# O¶LJLHQH#H#OD#FXUD#SHUVRQDOH#+#PDWHULDOH#XVDWR#±#RUDUL#GHL#FDPEL#GL#SRVWXUD#D#OHWWR#,
i# VRPPLQLVWUD]LRQH#GHL#IDUPDFL



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#&ULVWLQD#%HUWRFFKL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#73

51# XQD#UHOD]LRQH#GHO#WHUDSLVWD#VXO#SURJUDPPD#ULDELOLWDWLYR#GL#(PDQXHOH#GD#FRQVHJQDUH#DO#WHUDSLVWD#FKH
DQGUj#DO#GRPLFLOLR#LQGLFDQGR=
i# ,O#SURJUDPPD#ULDELOLWDWLYR#JLRUQDOLHUR#+4#WHUDSLVWD#SHU#4163#PLQXWL#DOOD#PDWWLQD>#XQ#DVVLVWHQWH#GL

WLSR#&# FRQ# OD#PDGUH# SHU# XVR#GHOOR# VWDQGLQJ# DO# SRPHULJJLR,# LQGLFDQGR# JOL# RELHWWLYL#PRWRUL# +
SUHYHQ]LRQL#GHOOH#UHWUD]LRQL#DUWLFRODUL># LQFUHPHQWR#GHOOD#PRWULFLWj#DJOL#$$,,#HG#DJOL#$$66,#H
JOL#RELHWWLYL#IXQ]LRQDOL#RWWHQXWL1

i# ,O#PDWHULDOH#XVDWR#SHU#OD#WHUDSLD=#OHWWR#%REDWK#+#5[4153,#FXER#LQ#JRPPD#SLXPD#.#SDQFKHWWR+#SHU
SRVWXUD#GD#VHGXWR#VXO#OHWWR,/#WDYROLQR#+SHU#DWWLYLWj#LQ#VWD]LRQH#HUHWWD,/##5#YDOYH#SHU#DUWL#LQIHULRUL
+SHU#HVHUFL]L#LQ#VWD]LRQH#HUHWWD,/#VWDQGLQJ/#EHQGH#HODVWLFKH#+SHU#IDVFLDWXUD#SLHGH#SHU#HVHUFL]L#LQ
VWD]LRQH#HUHWWD,

61# DO# ILQH# GL# SHUPHWWHUH# DOOD# PDPPD# GL# VYROJHUH# FRUUHWWDPHQWH# DO# GRPLFLOLR# OH# DWWLYLWj# GL# YLWD
TXRWLGLDQD#VRQR#VWDWH#FRQVHJQDWH#GDOOD#WHUDSLVWD#RFFXSD]LRQDOH#GHOOH#IRWRFRSLH#FKH#FRQWHQJRQR#HG
LQGLFD]LRQL# ULJXDUGR# OH#PRGDOLWj#GL# HVHFX]LRQH# GL# WDOL# DWWLYLWj# SHUPHWWHQGR# FRVu# DG#(PDQXHOH# GL
LQWHUDJLUH#FRQ#O¶DPELHQWH#FLUFRVWDQWH#SHU#PH]]R#GHO#FRQWDWWR#+#WLSR#GL#RJJHWWL#GD#XWLOL]]DUH/#WLSR#GL
SUHVD,1

71# 5HOD]LRQH#ORJRSHGLFD#LQ#FXL#q#SUHYLVWR#XQ#FRQWUROOR#D#506#PHVL#GDO#IRQLDWUD

81# /HWWHUD#GL#GLPLVVLRQH#GHO#PHGLFR#GL#SURJHWWR#GD#FRQVHJQDUH#DO#PHGLFR#GL#EDVH1

917#$WWLYD]LRQH#GHL#VHUYL]L#WHUULWRULDOL#+DVVLVWHQ]D#GL#EDVH/#LQIHUPLHULVWLFD/#ULDELOLWDWLYD,

1HO#SURFHVVR#GL#GRPLFLOLD]LRQH#H#GL#DFFRPSDJQDPHQWR#GHO#SD]LHQWH#H#GHOOD#VXD#IDPLJOLD/#O¶DVVLVWHQWH
VRFLDOH#GHOOD#QRVWUD#VWUXWWXUD# ULDELOLWDWLYD#KD#HIIHWWXDWR/#FRPH#GD#QRVWUD#SURFHGXUD# LQWHUQD#DQFKH# #XQD
VHULH#GL#FROORTXL#LQGLYLGXDOL#FRQ#OD#PDGUH#+4#DOOD#VHWWLPDQD,/#FRQ#L#VHJXHQWL#RELHWWLYL=

41# 3DUWHFLSD]LRQH
51# $WWLYD]LRQH
61# 5HVSRQVDELOL]]D]LRQH#GLUHWWD#GHOOD#PDPPD#QHO#SHUFRUVR#GL#GRPLFLOLD]LRQH
71# &RJOLHUH#H#UDSSRUWDUVL#FRQ# OH#VXH#DWWHVH#DO# ILQH#GL#JLXQJHUH#DOOD# IRUPXOD]LRQH#GL#XQD#GRPDQGD#GL

VHUYL]L#GRPLFLOLDUL#LO#SL�#SRVVLELOH#FRQJUXHQWH#FRQ#OH#UHDOL#QHFHVVLWj#H#FRQ#OH#ULVRUVH#HVLVWHQWL#QHOOD
UHWH#WHUULWRULDOH#GHL#VHUYL]L

,Q#WDO#VHQVR#VRQR#VWDWL#DWWLYDWL=
i# 0HGLFR#GL#EDVH#Î#+TXDOH#FRRUGLQDWRUH#GHJOL#LQWHUYHQWL#GL#PHGLFLQD#GL#EDVH#H#ULDELOLWDWLYD,#WUDPLWH

FROORTXLR#WHOHIRQLFR
i# $VVLVWHQ]D# GL# EDVH#Î# WUDPLWH# FROORTXLR# # WHOHIRQLFR# FRQ# O¶DVVLVWHQWH# VRFLDOH# GHO# FRPXQH# GL

DSSDUWHQHQ]D
i# $VVLVWHQ]D#LQIHUPLHULVWLFD#Î#q#VWDWD#LQYLDWD##DO#PHGLFR#GL#EDVH#XQD#VFKHGD#ULJXDUGR#OH#QHFHVVLWj#H

JOL#LQWHUYHQWL#DWWXDWL
i# $VVLVWHQ]D#ULDELOLWDWLYD#Î#q#VWDWD#LQYLDWD#DO#PHGLFR#GL#EDVH#XQ#VFKHGD#UHODWLYD#DL#SUHVLGL/#OH#WHUDSLH

ULDELOLWDWLYH#DO#GRPLFLOLR/#O¶DFFHVVR#DO#GRPLFLOLR#SHU#O¶DEEDWWLPHQWR#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH#DO
ILQH#GL#RUJDQL]]DUH#JOL#VSD]L#GL#LQWHUYHQWR#H#GL#DFFRJOLHQ]D#QHFHVVDUL1#6XFFHVVLYDPHQWH#LO#GLUHWWRUH
VDQLWDULR#GL#FRPSHWHQ]D#q#YHQXWR#XQD#JLRUQDWD#SUHVVR#LO#QRVWUR#FHQWUR#SHU#FRQRVFHUH#GLUHWWDPHQWH#LO
FDVR1

918#3UHVFUL]LRQH#±#DXWRUL]]D]LRQH#±#IRUQLWXUD#GHJOL#DXVLOL#SUHVVR#O¶$6/#GL#DSSDUWHQHQ]D

(VVHQGR# (PDQXHOH# XQ# DVVLVWLWR# GL# XQD#86/# IXRUL# UHJLRQH/# FRPH#2VSHGDOH#$FFUHGLWDWR# LQ# EDVH
DOO¶DUWLFROR#7#GHO#'0#Q�665#GHO#5:23;24<<#TXDORUD#L#GLVSRVLWLYL#SURWHVLFL#H#JOL#DXVLOL#VLDQR#SUHVFULWWL#SHU
PRWLYL#GL#QHFHVVLWj#HG#XUJHQ]D/#QHO#FRUVR#GL#ULFRYHUR#SUHVVR#VWUXWWXUH#VDQLWDULH#DFFUHGLWDWH/#SXEEOLFKH#R



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#&ULVWLQD#%HUWRFFKL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#73

SULYDWH/# XELFDWH# IXRUL# GDO# WHUULWRULR# GHOO¶86/# GL# UHVLGHQ]D# GHOO¶DVVLVWLWR/# OD# SUHVFUL]LRQH# SXz# HVVHUH
LQROWUDWD#GDOO¶XQLWj#RSHUDWLYD#GL#ULFRYHUR#DOO¶D]LHQGD#86/#GL#UHVLGHQ]D#FKH#GHYH#ULODVFLDUH#HQWUR#8#JLRUQL
GDO#ULFHYLPHQWR#GHOOD#SUHVFUL]LRQH#O¶DXWRUL]]D]LRQH#DQFKH#D#PH]]R#ID[1

/D#SUHVFUL]LRQH#LQVLHPH#DO#SUHYHQWLYR/#DOOD#VFKHGD#YDOXWD]LRQH#DXVLOL/#DO#SURJHWWR#ULDELOLWDWLYR#H#DOOD
IRWRFRSLD# GHOOD# GRPDQGD# G¶LQYDOLGLWj# q# VWDWR# VSHGLWR# DOO¶XIILFLR# SURWHVL# HG# DXVLOL# GHOO¶8VO# # GL
FRPSHWHQ]D#SHU#O¶DXWRUL]]D]LRQH#DOOD#IRUQLWXUD#GHOOD#FDUUR]]LQD1

$OO*DXWRUL]]D]LRQH#q# VHJXLWR# LO#FROODXGR#HIIHWWXDWR#GDO#PHGLFR#GL#SURJHWWR#FKH#DYHYD#SUHVFULWWR# OD
FDUUR]]LQD1

/D#UHODWLYD##SUHVFUL]LRQH##GHJOL#DXVLOL#q#ULSRUWDWD#LQ#DOOHJDWR#71#,Q#HVVD#VRQR#ULSRUWDWL#WXWWL#JOL#DXVLOL##H
SUHVLGL# LQGLYLGXDWL# FRQ# L# UHODWLYL# FRGLFL# GL# SUHVFUL]LRQH# H# JOL# RELHWWLYL# IXQ]LRQDOL# QHFHVVDUL# D
GRFXPHQWDUH#XQD#SUHVFUL]LRQH1

919#0RGLILFKH#DPELHQWDOL

#&RQ#LO#WHUPLQH#EDUULHUH#DUFKLWHWWRQLFKH#VL#LQWHQGRQR#JOL#RVWDFROL#ILVLFL#FKH#VRQR#IRQWH#GL#GLVDJLR
SHU# OD#PRELOLWj#GL#FKLXQTXH#HG# LQ#SDUWLFRODUH#GL#FRORUR#FKH/#SHU#TXDOVLDVL#FDXVD/#KDQQR#XQD#FDSDFLWj
PRWRULD#ULGRWWR#R#LPSHGLWD#LQ#IRUPD#SHUPDQHQWH#R#WHPSRUDQHD1

/¶DFFHVVLELOLWj# GHOO¶DPELHQWH# FRVWUXLWR# q# VSHVVR# XQ# SUHUHTXLVLWR# SHU# O¶HIILFDFLD# GL# TXDOXQTXH
LQWHUYHQWR1##6SHVVR#QRQ#q#FKH#OH#EDUULHUH#DUFKLWHWWRQLFKH#VLDQR#GL#SHU#Vp#LQVRUPRQWDELOL/#PD#q#LO#FRVWR#GL
WDOL# VROX]LRQL#R# OD# FRPSOHVVLWj#RUJDQL]]DWLYD#GHOO¶DVVLVWHQ]D#SHUVRQDOH#QHFHVVDULD#SHU# IDUYL# IURQWH//# D
FRVWLWXLUH#LO#SUREOHPD1#/D#IUXLELOLWj#GHO#FRVWUXLWR#q#ULFHUFDWD#JDUDQWHQGR#L#6#UHTXLVLWL#ULFKLHVWL#GDO#'0
5692;<=

41# $FFHVVLELOLWj#VL#LQWHQGH#OD#SRVVLELOLWj/#DQFKH#SHU#SHUVRQH#FRQ#ULGRWWR#R#LPSHGLWD#FDSDFLWj#PRWRULD#R
VHQVRULDOH/#GL# UDJJLXQJHUH# O¶HGLILFLR# H# OH# VXH# VLQJROH#XQLWj# LPPRELOLDUL# H# DPELHQWDOL/# GL# HQWUDUYL
DJHYROPHQWH#H#GL#IUXLUQH#VSD]L#H#DWWUH]]DWXUH#LQ#FRQGL]LRQL#GL#DGHJXDWD#VLFXUH]]D#H#DXWRQRPLD1

51# $GDWWDELOLWj#VL# LQWHQGH# OD#SRVVLELOLWj#GL#PRGLILFDUH#QHO# WHPSR# OR#VSD]LR#FRVWUXLWR#D#FRVWL# OLPLWDWL/
DOOR#VFRSR#GL#UHQGHUOR#FRPSOHWDPHQWH#HG#DJHYROPHQWH#IUXLELOH#+V¶LQWHQGH#LO#WRWDOH#JRGLPHQWR#H#XVR/
ULFRQRVFLXWR#FRPH#GLULWWR/#GL#XQ#DPELHQWH#VHQ]D#PHWWHUH#D#UHSHQWDJOLR#OD#SURSULD#R#DOWUXL#VLFXUH]]D,
DQFKH#GD#SDUWH#GL#SHUVRQH#FRQ#ULGRWWR#R#LPSHGLWD#FDSDFLWj#PRWRULD#R#VHQVRULDOH1

61# 9LVLWDELOLWj# VL# LQWHQGH# OD# SRVVLELOLWj# DQFKH# GD# SDUWH# GL# SHUVRQH# FRQ# ULGRWWR# R# LPSHGLWD# FDSDFLWj
PRWRULD#R#VHQVRULDOH#GL#UDJJLXQJHUH#O¶HGLILFLR#H#OH#VXH#VLQJROH#XQLWj# #LPPRELOLDUL#H#DPELHQWDOL/#GL
HQWUDUYL# DJHYROPHQWH# H# GL# IUXLUQH# VSD]L# H# DWWUH]]DWXUH# LQ# FRQGL]LRQL# GL# DGHJXDWD# VLFXUH]]D# HG
DXWRQRPLD1

/¶DSSDUWDPHQWR#DWWXDOH#GL#(PDQXHOH#q#VWDWR#FRVWUXLWR#VXOOD#EDVH#GL#TXHVWL#SULQFLSL#H# WHQHQGR#FRQWR#GL
WUH#UHJROH#IRQGDPHQWDOL=

41# (YLWDUH# EDUULHUH# YHUWLFDOL# +VFDOH,# LQ# TXDQWR# OD# SUDWLFLWj# FRQ# OD# FDUUR]]LQD# q# OD# FRQGL]LRQH# SL�
LPSRUWDQWH#DIILQFKp#O¶DSSDUWDPHQWR#VLD#DFFHVVLELOH#D#WXWWL#H#IDFLOPHQWH#DGDWWDELOH

51# (YLWDUH#EDUULHUH#RUL]]RQWDOL#+ODUJKH]]D#GL#SDVVDJJLR#VXIILFLHQWH,#LQ#TXDQWR#OD#ODUJKH]]D#GL#ORFDOL/
SRUWH#H#FRUULGRL#GHYH#HVVHUH#GLPHQVLRQDWD#LQ#PRGR#GD#JDUDQWLUH#LO#SDVVDJJLR#FRQ#OD#FDUUR]]LQD#HG
DOWUL#PH]]L#DXVLOLDUL1

61# (YLWDUH#RVWDFROL#QHOOR#VSD]LR#+VXSHUILFLH#VXIILFLHQWH#GL#PDQRYUD,#LQ#TXDQWR#q#QHFHVVDULR#JDUDQWLUH
DOPHQR# OD#SRVVLELOLWj#GL# HIIHWWXDUH#PDQRYUH# FRQ# OD# FDUUR]]LQD1#/D# EXRQD# XWLOL]]DELOLWj#GHL# ORFDOL
FRPH#DG#HVHPSLR##QHL#ORFDOL#VDQLWDUL#GLSHQGH#QRQ#VROR#GDOOD#JUDQGH]]D#GHO#ORFDOH/#EHQVu#DQFKH#GDOOD
GLVSRVL]LRQH#H#GDOO¶DUUHGDPHQWR1

0L#q# VWDWD# IRUQLWD#GDOOD#PDPPD#GL#(PDQXHOH# OD#SLDQWLQD#GHOOD#QXRYD#FDVD#H# LO#FRPSLWR#DIILGDWRPL#q
VWDWR#TXHOOR#GL#RUJDQL]]DUH#O¶DPELHQWH#EDJQR1#,#VDQLWDUL#LQGLYLGXDWL#LQ#EDVH#DOOH#QHFHVVLWj#GL#DVVLVWHQ]D
GL#(PDQXHOH#VRQR#VWDWL#=
¾# ZF
¾# ODYDQGLQR
¾# ER[#GRFFLD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#&ULVWLQD#%HUWRFFKL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#73

¾# WHPSL#GL#FRQVHJQD#ODYRUL=#53#JLRUQL

3URJHWWR#EDJQR

0LVXUH#GHO#EDJQR# #6PW#[
6PW1

,1',63(16$%,/(
i# /¶DFFRVWDPHQWR#ODWHUDOH#GHOOD#FDUUR]]LQD#DL#VDQLWDUL#SUHYHGH#XQ#LQJRPEUR#PLQLPR#GL

PW14/33
i# /¶DFFRVWDPHQWR#IURQWDOH#GHOOD#FDUUR]]LQD#DL#VDQLWDUL#SUHYHGH#XQ#LQJRPEUR#PLQLPR#GL

FP131;3+#PLVXUDWL#GDO#ERUGR#DQWHULRUH,
i# /DUJKH]]D#SRUWD#31;3P#FRQ#DSHUWXUD#YHUVR#O¶HVWHUQR
i# 3HUPHWWHUH#XQD#URWD]LRQH#GHOOD#FDUUR]]LQD#GL#4;3�

:F ¾# 'D#WHUUD#3173FP1
¾# 'LVWDQ]D#PLQLPD#FP13173#GDOOD#SDUHWH#ODWHUDOH1
¾# %RUGR#DQWHULRUH#±#SDUHWH#SRVWHULRUH#FP131:9031;3
¾# VRVSHVR#DO#PXUR#SRLFKp#JDUDQWLVFH#XQD#PLJOLRUH#SXOL]LD#GHOO¶DPELHQWH#VLD#SHUFKp#QRQ

FRVWLWXLVFH#RVWDFROR#DOO¶DYYLFLQDPHQWR#GHOOH#SHGDQH
/DYDQGLQR ¾# ,Q#PXUDWXUD#FRQ#VSD]LR#VRWWRVWDQWH#OLEHUR1

¾# %RUGR#DQWHULRUH#ULYROWR#YHUVR#O¶LQWHUQR#SRLFKp#SHUPHWWH#DG#(PDQXHOH#GL#DSSRJJLDUH
OH#EUDFFLD#H#FRPSLHUH#D]LRQL#VHQ]D#SURYRFDUH#JRFFLRODPHQWL#VXO#SDYLPHQWR

¾# /DUJKH]]D#PLQLPD#31931
¾# $OWH]]D#+OXQJKH]]D#JDPEH#GL#(PDQXHOH#3183,#GD#WHUUD#31:31
¾# 3URIRQGLWj#GL#FP183#FKH#SHUPHWWH#XQ#DYYLFLQDPHQWR#GHOOD#FDUUR]]LQD#DOOD#UXELQHWWHULD
¾# 6LIRQL#SDUDOOHOL#DOOD#SDUHWH#R#LPPXUDWL
¾# 6SHFFKLR#LQFOLQDELOH=#DOWH]]D#GD#WHUUD#<3#FP1
¾# 5XELQHWWR#D#OHYD#FRQ#HURJD]LRQH#GHOO¶DFTXD#FDOGD#PHGLDQWH#PLVFHODWRUL#WHUPRVWDWLFL

,QWHUUXWWRUL $#4#PHWUR#GD#WHUUD
3UHVD#GL#FRUUHQWH $#4#PHWUR#GD#WHUUD

&DPSDQHOOR#G¶HPHUJHQ]D $#4#PHWUR#GD#WHUUD

3LDWWR#GRFFLD ¾# /D# VFHOWD# GHO# SLDWWR# # GRFFLD# DQ]LFKp# GHOOD# YDVFD# GD# EDJQR# q# VWDWD# HIIHWWXDWD# SHU
PDJJLRUH#VLFXUH]]D#QHO#WUDVIHULPHQWR/#PDJJLRUH#LJLHQH/#SL�#DXWRQRPLD

¾# ,QJRPEUR#<3[<3
¾# *ULJOLD#FRQ#SHQGHQ]D#GHO#5(
¾# 5LFHYLWRUH#GRFFLD#LQFDVWUDWR#QHO#SDYLPHQWR
¾# ULFHYLWRUH# FRQ# JULJOLD# DSSOLFDWR# D# OLYHOOR# GHO# SDYLPHQWR# LQ#PRGR# WDOH# FKH# OD# VHGLD

GRFFLD#SRVVD#PXRYHUVL#VHQ]D#RVWDFROL
¾# 'RFFLD#WHOHIRQR#UHJRODELOH#LQ#DOWH]]D
¾# 5XELQHWWR#D#OHYD#FRQ#PLVFHODWRUH#PHFFDQLFR#FKH#OLPLWD#OD#WHPSHUDWXUD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#&ULVWLQD#%HUWRFFKL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4;#GL#73

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

:14#&DUUR]]LQD#H#VLVWHPD#GL#SRVWXUD

/D#FDUUR]]LQD#SUHVFULWWD#q#VWDWD#XQD#1(77,#,,,#VWDQGDUG1

&DUDWWHULVWLFKH#WHFQLFKH=
i# WHODLR#SLHJKHYROH
i# DOWH]]D#VFKLHQDOH#7;#FP1
i# EDVFXODPHQWR#VHGLOH#UHJRODELOH#GD#±;�#D#4;�
i# LQFOLQD]LRQH#VFKLHQDOH#73�
i# 5#SLVWRQL#D#JDV
i# FXVFLQR#VWDQGDUG
i# VFKLHQDOH#6PDUW#+#VXSSRUWL#ODWHUDOL#45#FP1,
i# SRJJLDJDPEH# UHJRODELOL# LQ# LQFOLQD]LRQH# FRQ# DSSRJJLD# SROSDFFL# H# SHGDQH# UHJRODELOL# LQ# IOHVVR# 0

HVWHQVLRQH
i# EUDFFLROL#VWDQGDUG#UHJRODELOL#LQ#DOWH]]D
i# UXRWH#SRVWHULRUL#57´[4#FRQ#JRPPH#DQWL#±#IRUR#H#PHFFDQLVPR#GL#HVWUD]LRQH#UDSLGD
i# UXRWH#DQWHULRUL#:´#FRQ#HVWUD]LRQH#UDSLGD
i# UXRWH#DQWLULEDOWDPHQWR
i# OHYD#WLOW
i# SRUWDWD#PDVVLPD#458#.J1
i# 3RJJLDWHVWD#DYYROJHQWH#UHJRODELOH
i# 7DYROLQR#LQ#SOH[LJODV#FRQ#LQFDYR#H#ERUGL#DYYROJHQWL#DG#HVWUD]LRQH

,O#FXVFLQR#VWDQGDUG#q#VWDWR# VRVWLWXLWR#FRQ#XQ#FXVFLQR#-D\# 5#'HHS#&RQWRXU# LQ# VHJXLWR#DG#XQD#DQDOLVL
FRPSXWHUL]]DWD#GHOOD# VHGXWD# FKH#KD#SHUPHVVR#GL#PLVXUDUH# OD#SUHVVLRQH#GL# FRQWDWWR# WUD# LO#SD]LHQWH/# OD
FDUUR]]LQD/# VHGLOH# H# VFKLHQDOH1# 8QD# YROWD# LQGLYLGXDWH# OH# ]RQH# GL# PDVVLPD# SUHVVLRQH# VL# q# SRWXWR
FRQIURQWDUH#H#VFHJOLHUH#O¶DXVLOLR#SL�#LGRQHR#DOOH#HVLJHQ]H#LQGLYLGXDOL1

&DUDWWHULVWLFKH#WHFQLFKH=
i# *DUDQWLVFH#OD#PDVVLPD#SUHVVLRQH#GD#VHGXWL
i# 0DQWLHQH#XQD#SRVL]LRQH#FRUUHWWD
i# )DFLOPHQWH#PRGLILFDELOH#SHU#DGDWWDUOR#D#TXDOVLDVL#QHFHVVLWj
i# &RVWLWXLWR#GD#XQD#EDVH#LQ#VFKLXPD#GL#SROLXUHWDQR#ODYDELOH1#(¶#UHVLVWHQWH/#OHJJHUD#H#VSHFLILFDWDPHQWH

GLVHJQDWD# SHU# ULGXUUH# OD# SUHVVLRQH# QHOO¶DUHD# # LVFKLRFRFFLJHD1#&Lz# IDYRULVFH# OD# SRVL]LRQH# HUHWWD# H
SUHYLHQH#LQFOLQD]LRQH#H#VFLYRODPHQWR#LQ#DYDQWL#GHO#EDFLQR1#3RVL]LRQD#OH#JDPEH#FRUUHWWDPHQWH1

i# &RVWLWXLWR#GD#XQD#LPERWWLWXUD#LQ#)OROLWH#FKH#SUHYLHQH#OH#SLDJKH#GD#GHFXELWR1#$#GLIIHUHQ]D#GL#FXVFLQL
LQ#JHO/#DULD#VFKLXPD/#OD#)OROLWH#q#SULYD#GL#³PHPRULD´1#8QD#YROWD#DGDWWDWDVL#DOOD#IRUPD#DQDWRPLFD/#VL
³#GLPHQWLFD´#GHOOD#VXD#IRUPD#RULJLQDOH1#3L�#q#FRPSDWWD#OD#)OROLWH/#PHJOLR#VL#FRQIRUPD#DOOH#]RQH#GL
DSSRJJLR#FRFFLJHH#HG#LVFKLDWLFKH1#5LGXFH#O¶D]LRQH#GL#VIUHJDPHQWR#GXUDQWH#L#PRYLPHQWL#HG#L#FDPEL
GL#SRVL]LRQH# GHOOD#SHUVRQD1#/¶LPERWWLWXUD# GL# XUHWDQR# FRQWHQHQWH# OD#)OROLWH# q# GLYLVD# LQ# 5# VH]LRQL=
GHVWUD#H#VLQLVWUD#SHU#HYLWDUH#VFLYRODPHQWR#HG#LQFOLQD]LRQL#ODWHUDOL1#/D#)OROLWH#QRQ#FDPELD#YROXPH#LQ
EDVH#DOOD#WHPSHUDWXUD#H#SHVR#GHOO¶XWLOL]]DWRUH1#/H#UHJROD]LRQL#QHFHVVDULH#SHU#L#FXVFLQL#DG#DULD#VRQR
FRVu#HYLWDWH1

i# &RVWLWXLWR#GD#HG#XQD#IRGHUD#WUDVSLUDQWH/#HODVWLFD#H#ODYDELOH1

:15#6WDQGLQJ

6WDELOL]]DWRUH#SHU#VWDWLFD#LQ#SRVWXUD#HUHWWD/#q#LQGLFDWR#TXDQGR#VL#UHQGH#QHFHVVDULD#OD#ULFHUFD#DWWLYD#GHOOD
SRVL]LRQH#HUHWWD1
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&DUDWWHULVWLFKH#WHFQLFKH=
i# 7HODLR#UHJRODELOH#LQ#DOWH]]D
i# *LQRFFKLHUH/#UHJRODELOL#LQ#DOWH]]D/#SURIRQGLWj#H#ODUJKH]]D
i# 6SLQWD#SRVWHULRUH#LPERWWLWD#FRQ#EORFFDJJLR#GL#VLFXUH]]D
i# 7DYROR#UHJRODELOH#LQ#DOWH]]D#HG#LQFOLQD]LRQH
i# 6RVWHJQR#SHWWRUDOH#UHJRODELOH#LQ#DOWH]]D
i# )HUPDWDFFKL#UHJRODELOL#LQ#ODUJKH]]D#H#SURIRQGLWj
i# 5XRWLQH#SHU#OR#VSRVWDPHQWR
i# 3HGDQD#DQWLVFLYROR#LQ#DOOXPLQLR
i# 3RUWDWD#PDVVLPD#453#.J1
0DWHULDOL=
i# 7HODLR#LQ#DFFLDLR#FURPDWR#H#YHUQLFLDWR
i# 3DUWL#LQ#PDWHULDOH#ODYDELOH

:16#6HGLD#GRFFLD#±#ZF

,QGLFDWD#SHU#VRJJHWWL#FRQ#JUDYH#GLVDELOLWj#PRWRULD#FKH#QHFHVVLWDQR#GL#VHGLD#SHU#LO#ZF#H#SHU#OD#GRFFLD1

&DUDWWHULVWLFKH#WHFQLFKH=
i# 7#UXWH#SLURHWWDQWL#GL#FXL#5#FRQ#LO#IUHQR#GLDPHWUR#PLQLPR#433#PP1
i# VFKLHQDOH#H#VHGLOH##ULJLGR#H#LGURUHSHOOHQWL
i# SHGDQH#UHJRODELOL#LQ#DOWH]]D#H#ULEDOWDELOL
i# EUDFFLROL#HVWUDLELOL#H#ULEDOWDELOL
i# GLVSRVLWLYR#:&#HVWUDLELOH
i# VHGLOH#DSHUWR#DQWHULRUPHQWH
0DWHULDOL=
i# 7HODLR#LQ#DFFLDLR#YHUQLFLDWR#R#LQ#DOOXPLQLR#UHVLVWHQWH#DOO¶XPLGLWj/#DL#GHWHUJHQWL#H#DJOL#DFLGL

:17#0DWHUDVVR#DG#HOHPHQWL#LQWHUFDPELDELOL#FRQ#FRPSUHVVRUH

,QGLFDWR#SHU#SD]LHQWL#D#PHGLR#H#PHGLR#±#DOWR#ULVFKLR#GL#IRUPD]LRQH#GL#SLDJKH#GD#GHFXELWR1#/H#SDUWLFRODUL
GLPHQVLRQL#GHOOH#FHOOH#H#OD#FHVVLRQH#G¶DULD#FRQWUROODWD#JDUDQWLVFRQR#LO#FRPIRUW1
&DUDWWHULVWLFKH#WHFQLFKH=
i# 0DWHUDVVR#LQ#39&#D#FDQQH#LQWHUFDPELDELOL
i# 'LVSRVWH#VX#WXWWD#OD#VXSHUILFLH#G¶LPSLHJR#JRQILDQGRVL#DOWHUQDWLYDPHQWH/#YDULDQGR#FRVu#OD#VXSHUILFLH

G¶DSSRJJLR
i# &RPSUHVVRUH#FRQ#UHJRODWRUH#GL#SUHVVLRQH

:18#/HWWR#DUWLFRODWR#HOHWWULFR#RQ#EDVH#UHJRODELOH#LQ#DOWH]]D#HOHWWULFDPHQWH

&DUDWWHULVWLFKH#WHFQLFKH=
i# 6WUXWWXUD#LQ#DFFLDLR#FRQ#SDUWL#YHUQLFLDWH#R#FURPDWH
i# 5HWH#FROOHJDWD#D#WHODLR#DUWLFRODWR#D#WUH#VQRGL#D#PRWRUH
i# 7HVWDWD#H#SHGLHUD#VPRQWDELOL#H#FURPDWH
i# 3DQQHOOL#LQ#ODPLQDWR#SODVWLFR
i# 3UHGLVSRVWR#SHU#O¶LQVHULPHQWR#GL#VSRQGH#GL#FRQWHQLPHQWR
i# 6WUXWWXUD#UHJRODELOH#LQ#DOWH]]D#FRQ#FRPDQGR#D#ILOR
i# #5HJROD]LRQH#GHOO¶DOWH]]D#H#DO]DJDPEH#FRPDQGR#D#ILOR
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;1#5,68/7$7,

;14#5LVXOWDWL#SUHYLVWL#±#R#ULVFRQWUDWL#±#ULVSHWWR#DOOH#DVSHWWDWLYH#HVSOLFLWH#GHOO¶XWHQWH

&HUFKHUHPR#GL#GHVFULYHUH#LQ#TXHVWR#FDSLWROR#L#ULVXOWDWL#UDJJLXQWL#GDO#SXQWR#GL#YLVWD#GL#(PDQXHOH#VLD
GL#FDUDWWHUH#RJJHWWLYR#+#(V1#PLJOLRUDPHQWR#GHOOD#SURSULD#LQGLSHQGHQ]D/#VLWXD]LRQL#GL#YLWD#TXRWLGLDQD,#VLD
GL#FDUDWWHUH#VRJJHWWLYR#+#(V1#VRGGLVID]LRQH#SHUVRQDOH/#SHUFH]LRQH#GHO#EHQHVVHUH#ULVSHWWR#DL#FDPELDPHQWL
DYYHQXWL,1

/¶DXWRQRPLD/# OD# SLHQD# SDUWHFLSD]LRQH# H# O¶LQWHJUD]LRQH# VRFLDOH/# GHOOH# SHUVRQH# GLVDELOL# VRQR# L
SULQFLSDOL#RELHWWLYL#FKH#ELVRJQD#SRUVL#TXDQGR# LQWURGXFLDPR#XQ#DXVLOLR# WHFQLFR1#2OWUH#DOOD#FDSDFLWj#GL
ULVROYHUH# SUREOHPL# SUDWLFL/# LO# VXFFHVVR# GHOOD# VFHOWD# GHOO¶DXVLOLR# GLSHQGH# GD# IDWWRUL# SVLFRORJLFL# FRPH
O¶DFFHWWD]LRQH#GHOOD#GLVDELOLWj/#O¶DXWRVWLPD/#O¶DFFHWWD]LRQH#GL#Vp#H#OD#ILGXFLD#GL#Vp/#O¶DFFHWWD]LRQH#GD#SDUWH
GHOOD#IDPLJOLD1#3HUFLz#SHU#PLVXUDUH#L#ULVXOWDWL#FKH#YHQJRQR#SURGRWWL#GDOO¶XVR#GL#WHFQRORJLD#q#QHFHVVDULR
LQGLYLGXDUH#JOL#RELHWWLYL#H#OH#DVSHWWDWLYH#LQGLYLGXDOL#GHOO¶XWHQWH#+$QGULFK#H#0RL/#4<<;,1

&RQVLGHUDWL# L#JUDYL#GLVWXUEL# VHQVR#PRWRUL# H# FRJQLWLYL#GL#(PDQXHOH# # q# VWDWR#GLIILFLOH# LGHQWLILFDUH# H
YDOXWDUH#OH#VXH#DVSHWWDWLYH#ULVSHWWR#DL#SRVVLELOL#ULVXOWDWL#/#OH#VXH#SULRULWj#H2R#SUHIHUHQ]H#LQGLYLGXDOL/#OH#VXH
LGHH#ULVSHWWR#DOOD#TXDOLWj#GL#YLWD#H#TXLQGL# LO#ULIHULPHQWR#SHU#QRL#RSHUDWRUH#q#VWDWD#TXHOOR#GL#YDOXWDUH# OD
VWDWR#GL#EHQHVVHUH/#OD#VLFXUH]]D/#LO#FRPIRUW/#GRORUH/#GLVDJLR#FRLQYROJHQGR#OD#PDGUH1#(V1#O¶XVR#GHOOD#VHGLD
GRFFLD#KD#SHUPHVVR#GL# ODYDUH#(PDQXHOH# LQ#PRGR#SL�#YHORFH/#VLFXUR#H#VRSUDWWXWWR#KD# ULGRWWR# LO#FDULFR
DVVLVWHQ]LDOH#RSSXUH#JUD]LH# #DOOH#FDUDWWHULVWLFKH#WHFQLFKH#GL#EXRQD#WUDVSRUWDELOLWj#H#PDQRYUDELOLWj#GHOOD
FDUUR]]LQD/# VL# q# ULXVFLWR# DG#RWWHQHUH#XQD#PRELOLWj# DOO¶HVWHUQR# DJHYROH/# VLFXUD# H#YHORFH#GD#SDUWH#GHOOD
IDPLJOLD#H#GHL#VXRL#DPLFL1

;15#5LVXOWDWL#SUHYLVWL#±#R#ULVFRQWUDWL#±#ULVSHWWR#DOOH#DVSHWWDWLYH#HVSOLFLWH#GHOOD#IDPLJOLD

/¶LQWURGX]LRQH#GL#XQ#DXVLOLR#ULFKLHGH#VSHVVR#XQD#VHUH#GL#DGDWWDPHQWL#LQ#WXWWL#L#YDUL#FRPSRQHQWL#GHOOD
IDPLJOLD># SXz# FRPSRUWDUH# PRGLILFKH# DOO¶RUJDQL]]D]LRQH# GHOO¶DVVLVWHQ]D# SHUVRQDOH/# FKH# D# VXD# YROWD
LPSHJQD#XQ#FDPELR#GL#PHQWDOLWj#H#GHOOH#DELWXGLQL#GHJOL#DVVLVWHQWL1

1HO#FDVR#GL#(PDQXHOH#OD#VFHOWD#GHJOL#DXVLOL#q#VWDWD#SULQFLSDOPHQWH#ILQDOL]]DWD#DG#DOOHYLDUH#LO#FDULFR
DVVLVWHQ]LDOH#GHOOD#IDPLJOLD#SLXWWRVWR#FKH#DG#LQFUHPHQWDUH#LO#OLYHOOR#GL#DXWRQRPLD#GHOO¶LQGLYLGXR1

,#ULVXOWDWL#SUHYLVWL#D#OLYHOOR#GHOOD#IDPLJOLD#VRQR#VWDWL=
i# 0LJOLRUH#TXDOLWj#GL#YLWD#GHOOD#IDPLJOLD
i# $GHJXDPHQWR#GHOO¶DPELHQWH#GRPHVWLFR#DOOH#PXWDWH#HVLJHQ]H#GL#(PDQXHOH
i# )RUQLWXUD#GHJOL#DXVLOL#QHFHVVDUL#D#IDFLOLWDUH#OD#JHVWLRQH#GL#(PDQXHOH#DO#GRPLFLOLR
i# #$GGHVWUDPHQWR#GHL#IDPLOLDUL#DOO¶XVR#GL#DXVLOL
i# $GGHVWUDPHQWR#GHL#IDPLOLDUL#QHOOH#PDQRYUH#DVVLVWHQ]LDOL
i# 6RGGLVID]LRQH#GHOOD#IDPLJOLD#ULJXDUGR#OD#VFHOWD#GHJOL#DXVLOL

6WDELOLUH#LQ#DVVROXWR#OD#YDOLGLWj#R#PHQR#GL#XQ#DXVLOLR#QRQ#q#VHPSOLFH1#(VLVWRQR#SHUz#PHWRGL#H#FULWHUL
SHU#YDOXWDUH#OD#TXDOLWj#H#IXQ]LRQDOLWj1#,Q#SDUWLFRODUH#OD#YDOXWD]LRQH#WHFQLFD#HVDPLQD#LO#SURGRWWR#VRWWR#LO
SURILOR# GHOOD# VXD# VLFXUH]]D/# TXDOLWj/# GXUDELOLWj/# SUHVWD]LRQL# H# FDUDWWHULVWLFKH# GLPHQVLRQDOL># OD
YDOXWD]LRQH# IXQ]LRQDOH#QH#HVDPLQD# LQYHFH# OD# IXQ]LRQDOLWj/# OH#FDUDWWHULVWLFKH#G¶XVR/# LO#GHVLJQ#HG#DOWUL
SDUDPHWUL##GL#LQWHUHVVH#SUDWLFR#+$QGULFK#4<<9,1

/D#YDOXWD]LRQH#GHOOD#VRGGLVID]LRQH#GHOOD# IDPLJOLD# # ULVSHWWR#D#FLDVFXQR#GHJOL#DXVLOL# LQGLYLGXDWL#VL#q
SRWXWR#VWDELOLUH#DWWUDYHUVR#OD#VRPPLQLVWUD]LRQH#GL#XQ#TXHVWLRQDULR#48(67#+Y1#DOOHJDWR#8,#LO#FXL#VFRSR#H
TXHOOR#GL#YDOXWDUH#TXDQWR#VL#q#VRGGLVIDWWL#GHOO¶DXVLOLR#H#GHL#UHODWLYL#VHUYL]L#FKH#LO#SD]LHQWH#R#OD#IDPLJOLD
KD#SRWXWR#VSHULPHQWDUH1

,O# TXHVWLRQDULR# q# FRPSRVWD# GD# 45# GRPDQGH# GL# VRGGLVID]LRQH# GHOO¶DXVLOLR# H# GHL# VHUYL]L# FROOHJDWL
XVDQGR#XQD#VFDOD#GD#4#D#8
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4 5 6 7 8
1RQ#VRGGLVIDWWR#SHU

QLHQWH
1RQ#PROWR
VRGGLVIDWWR

3L�#R#PHQR
VRGGLVIDWWR

3LXWWRVWR#VRGGLVIDWWR 0ROWR#VRGGLVIDWWR

;16#5LVXOWDWL#SUHYLVWL#±#R#ULVFRQWUDWL#±#ULVSHWWR#DOOH#DVSHWWDWLYH#HVSOLFLWH#GHJOL#RSHUDWRUL

,Q#TXHVWR#FDSLWROR#GRYUHEEHUR#HVVHUH#GHVFULWWL#L#ULVXOWDWL#UDJJLXQWL#GDO#SXQWR#GL#YLVWD#GHJOL#RSHUDWRUL
FKH#KDQQR#JHVWLWR#LO#SURJUDPPD#R#FKH#YL#KDQQR#FROODERUDWR1

1RQ#q#VHPSUH#YHUR#FKH#OH#DVSHWWDWLYH#GHJOL#RSHUDWRUL#SURIHVVLRQDOL#FRUULVSRQGRQR#QHFHVVDULDPHQWH
FRQ#TXHOOH#GHOO¶XWHQWH1#&L# VL#SXz# VHPSUH# DWWHQGHUH#XQD#GLYHUJHQ]D# WUD#JOL#RELHWWLYL#GHJOL#RSHUDWRUL# H
TXHOOL#GHOO¶XWHQWH1#/¶DWWHQ]LRQH#GHJOL#RSHUDWRUL#q#VSHVVR#ULYROWD#D#JXDUGDUH#JOL#DXVLOL#QHO#VHQVR#GHOOD#ORUR
HIILFDFLD># O¶XWHQWH# SRWUHEEH# GHGLFDUH#PHQR# DWWHQ]LRQH# D# TXHVWR# DVSHWWR# H# GDUH#PDJJLRU# DWWHQ]LRQH# D
TXHJOL#DVSHWWL#FKH#FRQVLGHUD#GL#SDUWLFRODUH#XWLOLWj1#6H#XWHQWL#H#RSHUDWRUL#QRQ#VL#FRQIURQWDQR#LO#SURJUDPPD
ULDELOLWDWLYR#SXz#ULVXOWDUH#LQHIILFDFH#H#O¶XWHQWH#SXz#HQWUDUH#LQ#FRQIOLWWR#FRQ#JOL#RSHUDWRUL#VWHVVL1

/D#GRPLFLOLD]LRQH#GL#(PDQXHOH#KD#DYXWR#HVLWR#SRVLWLYR#SRLFKp#VLQ#GDOO¶LQL]LR#FRQ#OD#IDPLJOLD#VL#VRQR
FRQFRUGDWL#JOL#RELHWWLYL#FKH#LO#7HDP#SURIHVVLRQDOH#VL#HUD#SUHILVVR#GL#UDJJLXQJHUH/#DWWUDYHUVR#XQD#VHULH#GL
ULXQLRQL#IDPLOLDUL#FKH#D#VHFRQGD#GHOOD#IDVH#LQ#FXL#VL#WURYDYD#(PDQXHOH#DYHYD#RELHWWLYL#GLYHUVL1

(VVHUH# ULXVFLWL# D# FRLQYROJHUH# QHO# SURJHWWR# GL# GRPLFLOLD]LRQH# L# VHUYL]L# WHUULWRULDOL# VLD# VDQLWDUL# VLD
VRFLDOL#KD#SHUPHVVR##XQD#FRQWLQXLWj#GHO#ODYRUR#HIIHWWXDWR#LQ#DPELWR#RVSHGDOLHUR/#XWLOL]]DQGR#L#ULVXOWDWL
UDJJLXQWL#SHU#RWWHQHUH#OD#PLJOLRUH#TXDOLWj#GL#YLWD#SHU#LO#SD]LHQWH#H#SHU#OD#VXD#IDPLJOLD1

,#ULVXOWDWL#SUHYLVWL#D#OLYHOOR#GHJOL#RSHUDWRUL#VRQR#VWDWL=
i# 3UHYHQ]LRQH#GHL#GDQQL#VHFRQGDUL
i# 5LGX]LRQH#GHO#FDULFR#DVVLVWHQ]LDOH#QHL#WUDVIHULPHQWL#H#QHJOL#VSRVWDPHQWL#LQ#FDUUR]]LQD
i# )RUQLWXUD#DXVLOL
i# &UHD]LRQH/# QHO# WHUULWRULR# GL# DSSDUWHQHQ]D# GL# (PDQXHOH/# GHOOD# UHWH# VDQLWDULD# ±# DVVLVWHQ]LDOH# GL

VXSSRUWR# +WUDPLWH# LO#FRLQYROJLPHQWR#GHO#PHGLFR#GL#EDVH/#VHUYL]L#GL#DVVLVWHQ]D#GRPLFLOLDUH/#VHUYL]L
ULDELOLWDWLYL#WHUULWRULDOL,#DO#ILQH#GL#JDUDQWLUH#XQ#ULHQWUR#DO#GRPLFLOLR
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<1# 352*5$00$# 23(5$7,92# 3(5# /$# 5($/,==$=,21(
'(//¶,17(59(172

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

&RQVLGHUDWH# OH# FRQVHJXHQ]H# VHFRQGDULH# DOOD# GLVDELOLWj# GL# (PDQXHOH# TXDOL# GLIILFROWj# GL
FRPXQLFD]LRQH# YHUEDOH/# FRPSUHQVLRQH/# DWWHQ]LRQH/# FRQFHQWUD]LRQH# SHU# DQDOL]]DUH# OD# SUHGLVSRVL]LRQH
LQGLYLGXDOH#ULVSHWWR#OD#VFHOWD#GHJOL#DXVLOL#PL#VRQR#ULIHULWD#DOOD#PDGUH#WHQHQGR#FRQWR#GHO=

i# OLYHOOR#GL#DSSUHQGLPHQWR=#q#VWDWR#IDWWR#SULPD#XQD#RVVHUYD]LRQH#H#SRL#XQ¶DGGHVWUDPHQWR#DOO¶XVR#GHJOL
DXVLOL# LQGLYLGXDWL1# &¶q# VWDWD# PROWD# FROODERUD]LRQH# HG# LQL]LDWLYD# GD# SDUWH# GHOOD# PDGUH
QHOO¶LGHQWLILFD]LRQH#GHL#ELVRJQL#SULRULWDUL#H#QHOO¶HODERUD]LRQH#GHOOH#VWUDWHJLH#R#VROX]LRQL##SL�#LGRQHH
ULVSHWWR#DG#HVVH1

i# &RQVDSHYROH]]D# GHOOD# GLDJQRVL=# OD# SRVVLELOLWj# GL# DYHUH# DYXWR# FRQ# OD# PDGUH# GL# (PDQXHOH# VLQ
GDOO¶LQL]LR# XQ# UDSSRUWR# GL# FROODERUD]LRQH# SHU# TXDQWR# ULJXDUGD# DWWLYLWj# GL# IRUPD]LRQH# # 0
DGGHVWUDPHQWR#q#VWDWR#XQ#HOHPHQWR#SURJQRVWLFR#IDYRUHYROH#SHU#OD#JHVWLRQH#GL#(PDQXHOH1#&Lz#q#VWDWR
XWLOH# HG# KD# SHUPHVVR# GL# SUHQGHUH# FRVFLHQ]D# GHOOH# GLIILFROWj# H# GHL# SUREOHPL# GL# (PDQXHOH# VLQ
GDOO¶LQL]LR##WUDVIHUHQGR#OH#DWWHQ]LRQL#VXOOD#JHVWLRQH#SUDWLFD#H#UHDOH#GHOOH#SUREOHPDWLFKH#DVVLVWHQ]LDOL
FRPH#TXHOOH#GL#RUJDQL]]DUH# OD#YLWD#IDPLOLDUH/#FRPH#DFFHGHUH#DL#VHUYL]L/# WURYDUH#VWUDWHJLH#DGHJXDWH
SHU#JHVWLUH#(PDQXHOH#QHO# VHWWRUH#GHOOH#FXUH# LJLHQLFKH/#YHVWL]LRQH/# WUDVIHULPHQWL#FRQ# OD#FDUUR]]LQD
HFF1«1

i# )DPLOLDULWj# FRQ# JOL# DXVLOL=# q# VWDWR# PROWR# LPSRUWDQWH# VLQ# GDOO¶LQL]LR# WUDVIHULUH# DOOD# PDPPD# GL
(PDQXHOH# OH# LQIRUPD]LRQH# H# OH# FRQRVFHQ]H# GDO# SXQWR# GL# YLVWD# VLD# WHRULFR# +(V1# OH# FDUDWWHULVWLFKH
WHFQLFKH#GHOOD#FDUUR]]LQD,# #VLD#SUDWLFR# +HV1#FRPH#GHYH#VPRQWDUH# OD#FDUUR]]LQD#SHU# WUDVIHULUOD#QHOOD
PDFFKLQD,# GHJOL# DXVLOL1# &Lz# KD# SHUPHVVR# XQD# DXWRQRPLD# GHOOD# PDGUH# ULVSHWWR# DL# ELVRJQL# GL
(PDQXHOH# UHQGHQGROD#³SURWDJRQLVWD#GHO#SURFHVVR´#H#SUHQGHQGRVL# OD# UHVSRQVDELOLWj#GL#VFHOWD#GHOOD
VROX]LRQH#ILQDOH#FRQVLGHUDWH#WXWWH#OH#SRVVLELOL#DOWHUQDWLYH1

<15#,QWHUYHQWL#SUHSDUDWRUL#VXOOD#SHUVRQD#H#VXOOD#VXD#UHWH

*OL#LQWHUYHQWL#SUHSDUDWRUL#HIIHWWXDWL#VRQR#VWDWL=

x# $EEDWWLPHQWR# EDUULHUH# DUFKLWHWWRQLFKH1# /H# PRGLILFD]LRQL# DUFKLWHWWRQLFKH# PHULWDQR# XQD
FRQVLGHUD]LRQH# SDUWLFRODUH1# /¶DFFHVVLELOLWj# GHOO¶DPELHQWH# FRVWUXLWR# q# VSHVVR# XQ# SUHUHTXLVLWR# SHU
O¶HIILFDFLD# GL# TXDOXQTXH# LQWHUYHQWR1# /D# IUXLELOLWj# GL# PROWL# DXVLOL# GLSHQGH# GDO# ORUR# SRVVLELOH
LQVHULPHQWR# GHOO¶DPELHQWH# YLWD1# /¶DEEDWWLPHQWR# GL# DOFXQH# EDUULHUH# SUHVHQWL# QHOO¶DELWD]LRQH# SXz
JHQHUDUH#GHL#ULVXOWDWL#VRVWDQ]LDOPHQWH#GLYHUVL#ULVSHWWR#OD#IRUQLWXUD#GL#XQ#DXVLOLR#WHFQLFR1#1HO#FDVR#GL
(PDQXHOH/# HVVHQGR# XQD# DELWD]LRQH# GL# SURSULHWj1# q# VWDWR# SRVVLELOH# IDUH# FLz# FKH# VL# q# YROXWR# SHU
JDUDQWLUH#XQ#XWLOL]]R#DSSURSULDWR#GHJOL#DXVLOL#VWHVVL1

x# $WWLYD]LRQH#GHL#6HUYL]L#VRFLDOL1#/¶LQWHUYHQWR#GHOO¶DVVLVWHQWH#VRFLDOH#q#VWDWR#GHWHUPLQDWR#GDO#ELVRJQR
GHOOD#PDGUH#GL#(PDQXHOH#GL# #VRVWHJQR#DOOD#GLPLVVLRQH#SHU#TXDQWR#ULJXDUGD#LO#ULHQWUR#DO#GRPLFLOLR1
*OL#LQWHUYHQWL#VRQR#VWDWL#HIIHWWXDWL#VXOOD=
x# 3LDQLILFD]LRQH# GHJOL# LQWHUYHQWL# VL# DVVLVWHQ]D# GRPLFLOLDUH# TXDOL=# GL# EDVH/# LQIHUPLHULVWLFD/

ILVLRWHUDSLFD
x# 6XSSRUWDUH#OD#IDPLJOLD#QHOOD#SUHVHQWD]LRQH#GHOOD#GRPDQGD#GL#LQYDOLGLWj#H#DOWUR
x# 3LDQLILFD]LRQH#GHJOL# LQWHUYHQWL#SHU# LO#FRUUHGR#GL#DXVLOL#QHFHVVDUL#DO#SD]LHQWH#DO#PRPHQWR#GHOOD

GLPLVVLRQH
x# $WWLYD]LRQH# GHO# 6HUYL]LR# GL# LQIRUPD]LRQH# H# FRQVXOHQ]D1# &RQVLGHUDWD# OD# JUDYH# SDWRORJLD# GL

(PDQXHOH#VL#q#FHUFDWR#VLQ#GDOO¶LQL]LR#GL#GDUH#DOOD#PDGUH/#DWWUDYHUVR# LO#QRVWUR#6HUYL]LR#GL#7HUDSLD
2FFXSD]LRQDOH/# XQD# VHULH# GL# LQIRUPD]LRQL/# FRQVLJOL# ULJXDUGR# JOL# DXVLOL# QHFHVVDUL1# ,Q# EDVH
DOO¶LGHQWLILFD]LRQH# GHOOH# QHFHVVLWj# H# GHOOD# ORUR# SULRULWj# VRQR# VWDWH# LQGLYLGXDWH# OH# VROX]LRQL# TXDOL=
VROX]LRQL#WHFQLFKH/#PRGLILFKH#DPELHQWDOL/#VHUYL]L#IRUQLWL#GL#WHUDSLD#ILVLFD#H#ULDELOLWD]LRQH1#/D#SURYD0
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DGGHVWUDPHQWR# H# OH# SUDWLFKH# GL# SUHVFUL]LRQH# ±# DXWRUL]]D]LRQH# ±# IRUQLWXUD# GHJOL# DXVLOL# LQGLYLGXDWL
VRQR# VWDWH# HIIHWWXDWH#GDO#QRVWUR# VHUYL]LR#GL#7HUDSLD#2FFXSD]LRQDOH# LQGLFDQGR# VLQ#GDOO¶LQL]LR# DOOD
PDGUH#TXDOL#VDUHEEHUR# VWDWL#JOL#DXVLOL#SUHVFULYLELOL#DWWUDYHUVR# LO#1RPHQFODWRUH#7DULIIDULR#H#TXLQGL
FRQ#RQHUL#D#FDULFR#GHO#6HUYL]LR#6DQLWDULR#1D]LRQDOH##HG#DOWUL#DWWUDYHUVR#DOWUH#IRUPH#GL#ULPERUVR1

<16#6RJJHWWL#GD#FRLQYROJHUH

6RQR#VWDWL#FRLQYROWL#ROWUH#DO#WHDP#ULDELOLWDWLYR#GHOOD#QRVWUD#VWUXWWXUD##+PHGLFR#GL#SURJHWWR/#FDSR#VDOD/
ILVLRWHUDSLVWD/# ORJRSHGLVWD/# SVLFRORJR/# WHUDSLVWD# RFFXSD]LRQDOH/# DVVLVWHQWH# VRFLDOH,# (PDQXHOH# H# OD
IDPLJOLD#LO#=

x# 0HGLFR#GL#EDVH#TXDOH#FRRUGLQDWRUH#GHJOL# LQWHUYHQWL#GL#PHGLFLQD#GL#EDVH#H#ULDELOLWDWLYD# WUDPLWH
FROORTXLR#WHOHIRQLFR##GDOO¶DVVLVWHQWH#VRFLDOH#GHOOD#QRVWUD#VWUXWWXUD

x# $VVLVWHQ]D#GL#EDVH# WUDPLWH# FROORTXLR# # WHOHIRQLFR#GHOO¶DVVLVWHQWH# VRFLDOH#GHOOD#QRVWUD# VWUXWWXUD
FRQ#O¶DVVLVWHQWH#VRFLDOH#GHO#FRPXQH#GL#DSSDUWHQHQ]D

x# $VVLVWHQ]D# LQIHUPLHULVWLFD# WUDPLWH# LQYLR#DO#PHGLFR#GL#EDVH#GDOO¶DVVLVWHQWH#VRFLDOH#GHOOD#QRVWUD
VWUXWWXUD#XQD####VFKHGD#ULJXDUGR#OH#QHFHVVLWj#H#JOL#LQWHUYHQWL#DWWXDWL

x# $VVLVWHQ]D# ULDELOLWDWLYD# q# VWDWD# LQYLDWD# DO#PHGLFR# GL# EDVH# GDOO¶DVVLVWHQWH# VRFLDOH# GHOOD# QRVWUD
VWUXWWXUD# XQ# VFKHGD# UHODWLYD# DL# SUHVLGL/# OH# WHUDSLH# ULDELOLWDWLYH# DO# GRPLFLOLR/# O¶DFFHVVR# DO
GRPLFLOLR#SHU# O¶DEEDWWLPHQWR#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH#DO# ILQH#GL#RUJDQL]]DUH#JOL# VSD]L#GL
LQWHUYHQWR#H#GL#DFFRJOLHQ]D#QHFHVVDUL1#6XFFHVVLYDPHQWH# LO#GLUHWWRUH#VDQLWDULR#GL#FRPSHWHQ]D#q
YHQXWR#XQD#JLRUQDWD#SUHVVR#LO#QRVWUR#FHQWUR#SHU#FRQRVFHUH#GLUHWWDPHQWH

x# 7HFQLFR#RUWRSHGLFR# FKH# LQVLHPH# DO#6HUYL]LR#GL#7HUDSLD#2FFXSD]LRQDOH# q# # UHVSRQVDELOH#GHOOD
YDOXWD]LRQH#GHOOD#YDOXWD]LRQH#GHOO¶DXVLOLR#H#GHYH#DVVLFXUDUVL#OD#IXQ]LRQDOLWj/#O¶XWLOL]]R#FRUUHWWR#H
LO#UHDOH#PLJOLRUDPHQWR#GHOOH#DELOLWj#GHO#SD]LHQWH#FRQ#LO#VXR#XWLOL]]R1#,O#7HFQLFR#RUWRSHGLFR#KD#LO
FRPSLWR#GL#LVWUXLUH#OD#IDPLJOLD#VXOOD#EXRQD#PDQXWHQ]LRQH#/#GHYH#HIIHWWXDUH#FRQWUROOL#SHULRGLFL#H
UHDOL]]DUH#OH#ULSDUD]LRQL#H#JOL#DGDWWDPHQWL#QHFHVVDUL#QHO#WHPSR1

x# 8VO#WHUULWRULDOH

<17#&RRUGLQDPHQWR#GHO#SURFHVVR

,O#FRRUGLQDWRUH#GHO#SURFHVVR#q#VWDWR#LO#PHGLFR#UHVSRQVDELOH#GHO#SURJHWWR#LO#TXDOH#KD#FRPH#GRYHUH#QRQ
VROR# TXHOOR# GL# HIIHWWXDUH# OD# GLDJQRVL# ULDELOLWDWLYD# H# JHVWLUH# # GLUHWWDPHQWH# L# SUREOHPL# LQWHUQLVWLFL# GHO
SD]LHQWH#PD#DQFKH#TXHOOR#GL#FRRUGLQDUH#LO#7HDP#ULDELOLWDWLYR#QHOOD#UHDOL]]D]LRQH#GHO#SURJHWWR#H#GHL#YDUL
SURJUDPPL#ULDELOLWDWLYL#H#GL#JHVWLRQH#GHL#UDSSRUWL#FRQ#LO#SD]LHQWH#H#OD#VXD#IDPLJOLD1

,O#7HDP# ULDELOLWDWLYR#q#FDUDWWHUL]]DWR#GD#XQD#YDULHWj#GL#SURIHVVLRQLVWL#SURYHQLHQWL#GD#GLYHUVL#VHWWRUL
GHOOD#ULDELOLWD]LRQH#FKH/#FRQGLYLGHQGR#YDORUL#HG#RELHWWLYL/#SDUWHFLSDQR#DOOD#YDOXWD]LRQH/#SLDQLILFD]LRQH
H2R#LPSOHPHQWD]LRQH#GL#XQ#SURJHWWR#ULDELOLWDWLYR#GHOOD#SHUVRQD#SUHVD#LQ#FDULFR1

/¶LQWHJUD]LRQH#H#LO##FRQWLQXR#VFDPELR#GL#LQIRUPD]LRQL#WUD#WXWWL#JOL#RSHUDWRUL#GHO#WHDP#5LDELOLWDWLYR#KD
SHUPHVVR#XQ#FRVWDQWH#DJJLRUQDPHQWR#GHOOD#VLWXD]LRQH#GL#(PDQXHOH#IDYRUHQGR#FRVu#O¶LPSRVWD]LRQH#GL#XQ
SURJUDPPD#ULDELOLWDWLYR#SL�#LGRQHR#SHU#LO#UDJJLXQJLPHQWR#GHJOL#RELHWWLYL#SUHVWDELOLWL1
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431#3,$12#(&2120,&2

&RQ#LO#WHUPLQH#ULVXOWDWR#VL#YXROH#LQGLFDUH#LO#PLJOLRUDPHQWR#FRPSOHVVLYR#QHOOR#VWDWR#GL#VDOXWH#H#QHOOD
TXDOLWj#GL#YLWD#GL#XQ#VLQJROR#LQGLYLGXR>#LO#WHUPLQH#GL#FRVWR#q#LQYHFH#XQD#PLVXUD#GHOOD#TXDQWLWj#GL#ULVRUVH
LPSLHJDWH#SHU#UDJJLXQJHUH#WDOH#ULVXOWDWR1

,O#SURFHVVR#GL#VFHOWD/#GL#DGR]LRQH#HG#XWLOL]]R#GL#DXVLOL#WHFQLFL#FRLQYROJH#XQ#JUDQ#QXPHUR#GL#SHUVRQH#H
GL#ULVRUVH#GL#GLYHUVD#QDWXUD1#3HU#YDOXWDUH#FRUUHWWDPHQWH#JOL#LPSDWWL#VRFLR#±#HFRQRPLFL#GL#WDOL#WHFQRORJLH
q#QHFHVVDULR#DGRWWDUH#XQD#SURVSHWWLYD#GL# OXQJR#SHULRGR#H#FRQVLGHUDUH# WXWWL# L#FRPSRQHQWL#GHOOD#VRFLHWj
FRLQYROWL# +OD# SHUVRQD# FRQ# GLVDELOLWj# FKH# XWLOL]]D# OD# WHFQRORJLD/# L# IDPLOLDUL/# LO# 6HUYL]LR# 6DQLWDULR
1D]LRQDOH,1#6L#SRWUDQQR# FRVu# DQDOL]]DUH# VLD# L# FRVWL#GHO#SURFHVVR#GHFLVLRQDOH# VWHVVR# VLD# L# FRVWL# FKH# VL
JHQHUDQR#QHO#WHPSR#LQ#FRQVHJXHQ]D#GHOOH#GHFLVLRQH#SUHVH1

,O#PHWRGR#XWLOL]]DWR#SHU#PLVXUDUH#L#ULVXOWDWL#q#VWDWR#LO##6,9$#±#&$,#+#6WUXPHQWR#6LYD#GL#DQDOLVL#GHL
FRVWL,# FKH# SHUPHWWH# GL# FRQGXUUH# XQ¶DQDOLVL# HFRQRPLFD# GL# OXQJR# SHULRGR# UHODWLYD# DL# SURJHWWL
LQGLYLGXDOL]]DWL#GL#VRVWHJQR#DOO¶DXWRQRPLD#FKH#FRPSRUWLQR#WHFQRORJLH#GL#DXVLOLR#R#DOWUH#VROX]LRQL1#(VVR
VL# SURSRQH# LQ# GHILQLWLYD# GL# ULVSRQGHUH# LQ# PRGR# UHDOH/# FDVR# SHU# FDVR/# SHUVRQD# SHU# SHUVRQD/# DOOD
GRPDQGD#³#4XDQWR#FRVWD#O¶DXVLOLR"´1#2#PHJOLR#³#4XDQWR#FRVWDQR#OH#SRVVLELOL#VROX]LRQL#+#WHFQRORJLFKH
H#RUJDQL]]DWLYH,#SHU#ULVROYHUH#TXHVWR#VSHFLILFR#SUREOHPD#GL#DXWRQRPLD#GL#TXHVWD#SHUVRQD/#D#IURQWH#GHL
ULVXOWDWL#FKH#RWWHUUHPR"#+$QGULFK#H#0RL/#4<<;,

4314#6WLPD#GHL#FRVWL#VRFLDOL#H#GHOO¶LPSHJQR#ILQDQ]LDULR#ULFKLHVWL#GDOOD#UHDOL]]D]LRQH#GHO#SURJHWWR

3HU#SLDQR#HFRQRPLFR#VL# LQWHQGH#TXHOOD#VWLPD#GHL#FRVWL#VRFLDOL#H#GHOO¶LPSHJQR# ILQDQ]LDULR# ULFKLHVWL
SHU#OD#UHDOL]]D]LRQH#GHO#SURJHWWR1

,Q# JHQHUDOH# FRQ# LO# WHUPLQH# FRVWR# V¶LQWHQGH# LO# YDORUH# GHOOH# ULVRUVH# LPSLHJDWH# SHU# RWWHQHUH# XQ
GHWHUPLQDWR#ULVXOWDWR1#/¶DQDOLVL#GHL#FRVWL#VL#SRQH#FRPH#RELHWWLYR# O¶LGHQWLILFD]LRQH#H# OD#TXDQWLILFD]LRQH
GHOOH#ULVRUVH#XWLOL]]DWH#QHO#WHPSR#SHU#VRVWHQHUH#XQ#SURJUDPPD#GL#IRUQLWXUD#LQGLYLGXDOH1

x# ,O# FRVWR# VRFLDOH# q# O¶LQVLHPH# GL# WXWWH# OH# ULVRUVH# XWLOL]]DWH# GD# JOL# DWWRUL# FRLQYROWL# +# IDPLJOLD/#86//
FRPXQH,1

x# ,O#FRVWR#VRFLDOH#GLUHWWR#q#O¶LQVLHPH#GHL#FRVWL#FKH#VL#SRVVRQR#ULFRQRVFHUH#FRPH#GLUHWWDPHQWH#OHJDWL
DOOD#VFHOWD#GL#TXHOOD#VSHFLILFD#VROX]LRQH1

x# ,O# FRVWR# VRFLDOH# DJJLXQWLYR# q# OD# GLIIHUHQ]D# WUD# LO# FRVWR# VRFLDOH# GHOO¶LQWHUYHQWR# H# TXHOOR# FKH
FRPXQTXH#VL#VRVWHUUHEEH#LQ#DVVHQ]D#GL#LQWHUYHQWR#FKH#SXz#HVVHUH=#PDJJLRUH#GL#]HUR##+LQYHVWLPHQWR,/
PLQRUH#GL#]HUR#+ULVSDUPLR,#RSSXUH#QXOOR#+VSRVWDPHQWR#GL#ULVRUVH,1

,#FRVWL#SRVVRQR#HVVHUH#VXGGLYLVL#QHOOH#VHJXHQWL#WLSRORJLH#,#+$QGULFK#H#0RL/#4<<;,=
x# FRVWL# DVVRFLDWL# DOOH# WHFQRORJLH# XPDQH# +DSSDUHFFKLDWXUH/# PDQXWHQ]LRQH/# VHUYL]L# FROOHJDWL/

DGGHVWUDPHQWR#DOO¶XVR/#PDWHULDOL#GL#FRQVXPR,
x# FRVWL#DVVRFLDWL#DOO¶LPSHJQR#GL#ULVRUVH#XPDQH#GL#DVVLVWHQ]D

0HQWUH# OD#YDOXWD]LRQH#GHL#FRVWL#DVVRFLDWL#DOOH# WHFQRORJLH#XPDQH#SXz#HVVHUH#HIIHWWXDWD#GLUHWWDPHQWH# LQ
XQLWj#PRQHWDULH/# OD# YDOXWD]LRQH#GHL# FRVWL# DVVRFLDWL# DOO¶LPSHJQR# GL# ULVRUVH# XPDQH# GL# DVVLVWHQ]D# SDVVD
DWWUDYHUVR#OH#IDVL#GL#TXDQWLILFD]LRQH#GHL#WHPSL#DG#HVVD#GHGLFDWL1#/D#YDOXWD]LRQH#PRQHWDULD#GHL#WHPSL#GL
DVVLVWHQ]D##VL#EDVD#VXL#VHJXHQWL#FULWHUL=

41# LO#FRVWR#GHO#ODYRUR#IRUQLWR#GD#XQ#DLXWDQWH#GLSHQGH#GDO#VXR#SURILOR>#D#WDO#ILQH#VL#VRQR#LGHQWLILFDWL#WUH
OLYHOOL#+$QGULFK#H#0RL/#4<<;,=

i# OLYHOOR#$=#IRUQLELOH#GD#TXDOVLDVL#SHUVRQD>
i# OLYHOOR#%=# IRUQLELOH# GD# SHUVRQD# QRQ# QHFHVVDULDPHQWH# VSHFLDOL]]DWD/#PD# DGGHVWUDWD# R# FRQ

FDUDWWHULVWLFKH##SDUWLFRODUL/#TXDOL#DG#HVHPSLR#OD#IRU]D#R#LO#FRQWUROOR>
i# OLYHOOR#&=# IRUQLELOH#GD#XQD#SHUVRQD#SURIHVVLRQDOPHQWH#TXDOLILFDWD# LQ#PDWHULD# +LQIHUPLHUD/

WHUDSLVWD#HFF1«,
51# HYHQWXDOL#DLXWDQWL#HVWHUQL#SRVVRQR#DYHUH#ELVRJQR#GL# WHPSR#SHU#UDJJLXQJHUH# O¶XWHQWH#H#ULHQWUDUH# LQ

VHGH/#GRSR#DYHUH#SUHVWDWR#XQ¶D]LRQH#GL#DVVLVWHQ]D



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#&ULVWLQD#%HUWRFFKL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#73

61# q# QHFHVVDULR# DWWULEXLUH# XQ# YDORUH# PRQHWDULR# DQFKH# DL# FRVWL# YLUWXDOL/# DVVHJQDQGR# GHL# SUH]]L# GL
PHUFDWR#DQFKH#DOO¶DVVLVWHQ]D#IRUQLWD#JUDWXLWDPHQWH1

(¶#LPSRUWDQWH#VHPSUH#DQDOL]]DUH#L#FRVWL#SHU=
i# DYHUH#XQD#LGHD#GHOOH#FRQVHJXHQ]H#GL#XQD#GHFLVLRQH
i# SHUFKp#OH#ULIOHVVLRQH#VXL#FRVWL#LPSRQH#OD#ULIOHVVLRQH#VXL#ULVXOWDWL
i# SHU#XQD#PLJOLRUH#³SDUWQHUVKLS´#FRQ#O¶XWHQWH

/R#VWUXPHQWR#6&$,#q#OR#VWUXPHQWR#FKH#DLXWD##RSHUDWRUH#HG#XWHQWH#D#VWLPDUH#L#FRVWL#GHULYDQWL#GDOOD#VFHOWD
GL#XQD#VROX]LRQH#SHU#O¶DXWRQRPLD#+#DXVLOL/#DVVLVWHQ]D#SHUVRQDOH/#DGDWWDPHQWL#DPELHQWDOL,1#(VVR#IXQ]LRQH
LQ#WUH#IDVL=

41# GHILQL]LRQH#GHO#SURJUDPPD
i# LGHQWLILFD]LRQH#GHOO¶XWHQWH+#DQDJUDILD/#DQDPQHVL/#GLDJQRVL#HFF1#«1,
i# RELHWWLYL#FRPSOHVVLYL#GHO#SURJUDPPD
i# HYROX]LRQH#SUHYLVWD#LQ#DVVHQ]D#GL#WUDWWDPHQWR
i# ULVXOWDWL#SUHYLVWL#ULVSHWWR#DOO¶DVSHWWDWLYH#GHOO¶XWHQWH/#IDPLJOLD/#RSHUDWRUL

51# GHILQL]LRQH#GHOOD#VHTXHQ]D#GHJOL#LQWHUYHQWL
i# GHILQLUH#XQ#RUL]]RQWH#WHPSRUDOH#+#VX#TXDQWL#DQQL#HVWHQGR#O¶RVVHUYD]LRQH#FRVWL#±#ULVXOWDWL,
i# DUWLFRODUH#LO#SURJUDPPD#+#VHTXHQ]D#GHL#VLQJROL#LQWHUYHQWL#FKH#OD#FRPSRQJRQR,
i# SHU#RJQL#LQWHUYHQWR#LQGLYLGXDUH#OH#VROX]LRQL#VLJQLILFDWLYH
i# SHU#RJQL#VROX]LRQH#VWLPDUH#OD#GXUDWD#FOLQLFD#+#TXDQWL#DQQL#KD#VHQVR,#H#OD#GXUDWD#WHFQLFD#+#TXDQWL

DQQL#GXUD#SULPD#GL#³URPSHUVL´,
i# YDORUL]]DUH#L#FRVWL#GL#DVVLVWHQ]D

61# DQDOLVL#GHL#FRVWL#GL#RJQL#LQWHUYHQWR
i# FRVWR#VRFLDOH#GHOO¶LQWHUYHQWR# 
i# FRVWR#DQQXR#GL#LQYHVWLPHQWR#.#HVHUFL]LR#.#VHUYL]L#.#DVVLVWHQ]D
i# FDOFRODWR#SHU#RJQL#DQQR#GHOO¶RUL]]RQWH#WHPSRUDOH
i# GHWUDWWR#LO#YDORUH#UHVLGXR#RVVLD#O¶HYHQWXDOH#YDORUH#GHOO¶DXVLOLR#DOOD#ILQH#GHO#WHPSR#FRQVLGHUDWR/

QHO#FDVR#VLD#ULXWLOL]]DELOH1

4315#$FFHVVR#D#IRQGL#SXEEOLFL#R#DJHYROD]LRQL#ILVFDOL#R#WULEXWDULH

/H#³GLVSRVL]LRQL#SHU#IDYRULUH#LO#VXSHUDPHQWR#GHOOD#EDUULHUH#DUFKLWHWWRQLFKH#QHJOL#HGLILFL#SULYDWL´#KDQQR
LQWURGRWWR# OD# SRVVLELOLWj# GL# ULFKLHGHUH# FRQWULEXWL# SHU# O¶HOLPLQD]LRQH# GL# EDUULHUH# DUFKLWHWWRQLFKH# QHJOL
HGLILFL#SULYDWL1#/D#1RUPDWLYD#GL#ULIHULPHQWR#q#OD#OHJJH#/146#GHO#3<#JHQQDLR#4<;<1

41# &KL#QH#KD#GLULWWR
i# 'LVDELOL#FRQ#PHQRPD]LRQL#R#OLPLWD]LRQL#IXQ]LRQDOL#SHUPDQHQWL#GL#FDUDWWHUH#PRWRULR#R#L#QRQ#YHGHQWL
i# &RORUR#L#TXDOL#DEELDQR#D#FDULFR#SHUVRQH#FRQ#GLVDELOLWj#SHUPDQHQWH
i# &RQGRPLQL#RYH#ULVLHGRQR#OH#VXGGHWWH#FDWHJRULH#GL#EHQHILFLDUL
i# &HQWUL#R#LVWLWXWL#UHVLGHQ]LDOL#SHU#L#ORUR#LPPRELOL#GHVWLQDWL##DOO¶DVVLVWHQ]D#GL#SHUVRQH#FRQ#GLVDELOLWj
,# GLVDELOL# LQ# SRVVHVVR# GL# XQD# FHUWLILFD]LRQH# DWWHVWDQWH# XQD# LQYDOLGLWj# WRWDOH# FRQ# GLIILFROWj# GL
GHDPEXOD]LRQH#KDQQR#GLULWWR#GL#SUHFHGHQ]D#QHOO¶DVVHJQD]LRQH#GHL#FRQWULEXWL1

51# #3UHVHQWD]LRQH#GHOOD#GRPDQGD
i# $O#6LQGDFR#GHO#FRPXQH##LQ#FXL#q#VLWR#O¶LPPRELOH
i# ,Q#FDUWD#GD#EROOR
i# (QWUR#LO#4#PDU]R#GL#RJQL#DQQR
i# 'DO# GLVDELOH# +# R# GD# FKL# QH# HVHUFLWD# OD# WXWHOD# R# OD# SRWHVWj,# SHU# O¶LPPRELOH# QHO# TXDOH# HJOL# KD# OD

UHVLGHQ]D#DELWXDOH#H#SHU#RSHUH#YROWH#D#ULPXRYHUH#JOL#RVWDFROL#DOOD#VXD#PRELOLWj



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#&ULVWLQD#%HUWRFFKL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#59#GL#73

i# &KLHGH#&RQWULEXWR#SHU#DGHJXDPHQWL#GHJOL#VSD]L#LQWHUQL#+#%$*12,#DO#ILQH#GL#UHQGHUOR#GL#UHQGHUOR
IUXLELOH#H#YLVLWDELOH1

61# $OOHJDWL
i# &HUWLILFDWR#PHGLFR# LQ# FDUWD# VHPSOLFH/# GHYH# DWWHVWDUH# O¶KDQGLFDS# SUHFLVDQGR# GD# TXDOH# SDWRORJLD

GLSHQGH#H#TXDOH#RELHWWLYR#H#GLIILFROWj#DOOD#PRELOLWj#QH#FRQVHJXRQR/#FRQ#VSHFLILFD]LRQH#RYH#RFFRUUH/
FKH# O¶KDQGLFDS# FRQVLVWD# LQ# XQD#PHQRPD]LRQH# R# OLPLWD]LRQH# IXQ]LRQDOH# SHUPDQHQWH1#4XDORUD# LO
GLVDELOH#VLD#ULFRQRVFLXWR#GDOOD#86/#LQYDOLGR#WRWDOH#FRQ#GLIILFROWj#GL#GHDPEXOD]LRQH/#GHYH#DOOHJDUQH
OD##UHODWLYD#UHOD]LRQH#SHU#DYYDOHUVL#GHOOD#SUHFHGHQ]D#SUHYLVWD#QHOO¶DVVHJQD]LRQH#GHL#FRQWULEXWL1

i# 'LFKLDUD]LRQH# VRVWLWXWLYD# GHOO¶DWWR# QRWRULR=# GHYH# VSHFLILFDUH# O¶XELFD]LRQH# GHOO¶LPPRELOH# GRYH
ULVLHGH#LO#ULFKLHGHQWH#D#FXL#VL#YXROH#LQWHUYHQLUH#+#YLD/#QXPHUR#FLYLFR,#H#GHYRQR#HVVHUH#GHVFULWWL##JOL
RVWDFROL#DOOD#PRELOLWj#FRUUHODWL#DOO¶HVLVWHQ]D#GL#EDUULHUH#R#DOO¶DVVHQ]D#GL#VHJQDOD]LRQL1#(¶#QHFHVVDULR
FKH#O¶LQWHUHVVDWR#R#FKL#SHU# OXL#VHJQDOL#FKH#JOL# LQWHUYHQWL#SHU#FXL#VL#ULFKLHGH# LO#FRQWULEXWR#QRQ#VRQR
JLj#VWDWL#UHDOL]]DWL#H#Qp#VRQR#LQ#FRUVR#GL#HVHFX]LRQH1
(¶#LPSRUWDQWH#FKH#VL#PDQWHQJD#OD#VWHVVD#GLPRUD#QHOO¶LPPRELOH#VX#FXL#VL#LQWHQGH#LQWHUYHQLUH1#1RQ#VL
KD#GLULWWR#D#FRQWULEXWL#VH#O¶LPPRELOH#R#OD#GLPRUD#q#VROR#VDOWXDULD#H#VL#SHUGH#LO#GLULWWR#DO#FRQWULEXWR
TXDORUD#VL#HIIHWWXLQR#L#ODYRUL#H#SRL#VL#FDPELD#GLPRUD1
'RSR#DYHUH#SUHVHQWDWR# OD#GRPDQGD#JOL# LQWHUHVVDWL#SRVVRQR# UHDOL]]DUH# OH#RSHUH# VHQ]D#DWWHQGHUH# OD
FRQFOXVLRQH#GHO#SURFHGLPHQWR#DPPLQLVWUDWLYR#H#TXLQGL#FRUUHQGR#LO#ULVFKLR#GHOO¶HYHQWXDOH#PDQFDWD
FRQFHVVLRQH#GHO#FRQWULEXWR1

i# (QWLWj# GHO# FRQWULEXWR# YLHQH# GHWHUPLQDWD# VXOOD# EDVH# GHOOH# VSHVH# HIIHWWLYDPHQWH# VRVWHQXWH# H
FRPSURYDWH1#,#FRQWULEXWL#VRQR#FXPXODELOL#FRQ#TXHOOL#FRQFHVVL# #D#TXDOVLDVL#WLWROR#DO#FRQGRPLQLR/#DO
FHQWUR# R# ,VWLWXWR# R# DO# GLVDELOH># WXWWDYLD# TXDORUD# O¶DOWUR# FRQWULEXWR# VLD# VWDWR# FRQFHVVR# SHU# OD
UHDOL]]D]LRQH# GHOOD# VWHVVD# RSHUD/# O¶HURJD]LRQH# FRPSOHVVLYD# QRQ# SXz# VXSHUDUH# OD# VSHVD
HIIHWWLYDPHQWH#VRVWHQXWD1#,QIDWWL#LO#FRQWULEXWR#q#SDUL#DOOD#HIIHWWLYD#VSHVD#UHVLGXD#QRQ#FRSHUWD#GD#DOWUL
FRQWULEXWL# VSHFLILFL1# /¶HURJD]LRQH# DYYLHQH# GRSR# O¶HVHFX]LRQH# GHOO¶RSHUD# H# LQ# EDVH# DOOH# IDWWXUH
GHELWDPHQWH# TXLHWDQ]DWH=# LO# ULFKLHGHQWH# KD# SHUWDQWR# O¶RQHUH# GL# FRPXQLFDUH# DO# 6LQGDFR# OD
FRQFOXVLRQH#GHL#ODYRUL#FRQ#WUDVPLVVLRQH#GHOOD#IDWWXUD1
/H#GRPDQGH#QRQ#³VRGGLVIDWWH´#QHOO¶DQQR#SHU# LQVXIILFLHQ]D#GL#IRQGL/#UHVWDQR#FRPXQTXH#YDOLGH#SHU
JOL#DQQL#VXFFHVVLYL#VHQ]D#OD#QHFHVVLWj#GL#XQD#QXRYD#YHULILFD#GL#DPPLVVLELOLWj1

71# $JHYROD]LRQL#,191$1#VX#RSHUH#GL#HOLPLQD]LRQH#GL#EDUULHUH#DUFKLWHWWRQLFKH
i# 6XOOH# VSHVH# G# PDQRGRSHUD# H# GL# SURJHWWD]LRQH# VL# DSSOLFD# O¶DOLTXRWD# ,9$# DO# 7(/# VXOOH# RSHUH

G¶DFTXLVWR#GHO#PDWHULDOH#VL#DSSOLFD#O¶DOLTXRWD#DO#53(
i# $OLTXRWD# ,9$# DJHYRODWD# DO# 7(# TXDORUD# VL# WUDWWL# GL# FHVVLRQL# GL# DXVLOL/# SURWHVL/# FKH# SHU# OH# ORUR

FDUDWWHULVWLFKH#RJJHWWLYH#SRVVRQR#HVVHUH#XWLOL]]DWH#HVFOXVLYDPHQWH#GD#SDUWH#GL#VRJJHWWL#SRUWDWRUL#GL
PHQRPD]LRQL# IXQ]LRQDOL# SHUPDQHQWL# H# FKH# QRQ# SRVVRQR# DYHUH# DOWUR# LPSLHJR# VH# QRQ# TXHOOR# GL
FRPSHQVDUH#PHQRPD]LRQL#FKH#QRQ#VLDQR#OHJDWH#D#VLWXD]LRQL#WHPSRUDQHH1

'HWUDLELOLWj#GHOOH#VSHVH

/D#OHJJH#77<24<<:#KD# LQWURGRWWR#GLVSRVL]LRQL#YROWH#D#IDYRULUH# LO#UHFXSHUR#GHO#SDWULPRQLR#HGLOL]LR># WDOL
QRUPH#FRQVHQWRQR# OD#GHWUDLELOLWj#GHOOH#VSHVH#VRVWHQXWH#SHU#GLYHUVH# WLSRORJLH#GL# LQWHUYHQWR#GL#FDUDWWHUH
HGLOL]LR#H# WHFQRORJLFR1#6DUj#SRVVLELOH#GHWUDUUH#GDOO¶LPSRVWD# ORUGD#VXL#UHGGLWL#GHOOH#SHUVRQH#ILVLFKH#XQD
FLIUD#SDUL#DO#69(#GHOOH#VSHVH#VRVWHQXWH1#/¶LPSRUWR#PDVVLPR#GHWUDLELOH#QRQ#SXz#VXSHUDUH#O¶LPSRVWD#ORUGD
VWHVVD>#LO#WHWWR#PDVVLPR#GL#VSHVD#VX#FXL#FDOFRODUH#OD#GHWUD]LRQH#q#GL#48313331333#GL#OLUH#SHU#RJQL#DQQR/
O¶LPSRUWR#GHWUDLELOH#GRYUj#HVVHUH# ULSDUWLWR# LQ#FLQTXH#TXRWH#DQQXDOL#GL#SDUL# LPSRUWR>#YLHQH#SUHYLVWD# OD
SRVVLELOLWj#GL# WDOH# LPSRUWR# LQ#TXRWH# DQQXDOL# VX#GLHFL# DQQL1#2OWUH# DOOD# IDWWXUH/# ULFHYXWH#R#TXLHWDQ]H/# LO
FRQWULEXHQWH# GHYH# GLPRVWUDUH# GL# HVVHUH# SHUVRQD# FRQ# KDQGLFDS# DL# VHQVL# GHOO¶DUWLFROR# 6# H# GHOOD# OHJJH
43724<<5#RSSXUH#XQ#IDPLOLDUH#ILVFDOPHQWH#D#VXR#FDULFR1

,#GRFXPHQWL#DPPHVVL#SHU#GLPRVWUDUH#OR#VWDWR#GL#KDQGLFDS=
i# &HUWLILFDWR#GL#KDQGLFDS#ULODVFLDWL#GDOOD#FRPPLVVLRQH#$6/#DL#VHQVL#GHJOL#DUWLFROL#6#H#7#GHOOD#OHJJH#8

IHEEUDLR#4<<5#Q1437



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#&ULVWLQD#%HUWRFFKL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5:#GL#73

i# &HUWLILFDWR# GL# LQYDOLGLWj# FLYLOH/# GL# ODYRUR/# GL# VHUYL]LR/# GL# JXHUUD/# ULODVFLDWR# GDOOD# &RPPLVVLRQH
3XEEOLFD

i# 3HU#L#VRJJHWWL#ULFRQRVFLXWL#SRUWDWRUL#GL#KDQGLFDS/#DL#VHQVL#GHOO¶DUWLFROR#6#GHOOD#OHJJH#4372<5#SRVVRQR
DWWHVWDUH#D#VXVVLVWHQ]D#GHOOH#FRQGL]LRQL#SHUVRQDOL#ULFKLHVWH#FRQ#XQ#DXWR#FHUWLILFD]LRQH1

4316#3UHGLVSRVL]LRQH#GHOOD#PRGXOLVWLFD#QHFHVVDULD

/R# VWUXPHQWR# 6&$,# FRPH# JLj# GHWWR# q# XQR# VWUXPHQWR# GL# YDOXWD]LRQH# HFRQRPLFD# GL# SURJUDPPL
LQGLYLGXDOL]]DWL#GL#IRUQLWXUD#DXVLOL#WHFQLFL#H#GL#VXSSRUWR#GHOOD#ULDELOLWD]LRQH/#GHOO¶DXWRQRPLD#H#GHOOD#YLWD
LQGLSHQGHQWH1
6FRSR#SULQFLSDOH#GHOOR#VWUXPHQWR#q#VWDWR#=
¾# SURGXUUH# LQIRUPD]LRQL#XWLOL#DG#XQD#FRPSUHQVLRQH#JOREDOH#GHOOH#FRQVHJXHQ]H#GL# WDOL# LQWHUYHQWL/#D

OLYHOOR#VLD#GHL#ULVXOWDWL#VLD#GHL#FRVWL#UHDOL#JHQHUDWL#QHO#WHPSR1
¾# # ULGXUUH# LO# FDULFR# DVVLVWHQ]LDOH# DOOD# IDPLJOLD# # GXUDQWH# OR# VYROJLPHQWR# GL# DOFXQH# DWWLYLWj# GL# YLWD

TXRWLGLDQD#TXDOL#=#LJLHQH#SHUVRQDOH#QHO#OHWWR/#FDPEL#GL#SRVWXUH#DO#OHWWR/#WUDVIHULPHQWL#IRUQHQGR#FRVu
DG#(PDQXHOH#OD#SRVVLELOLWj#GL#FRQWLQXDUH#D#YLYHUH#LO#SL�#WHPSR#SRVVLELOL#D#FDVD#FRQ#OD#VXD#IDPLJOLD1

/R#VWUXPHQWR#q#FRPSRVWR#=

)DVH#4=#GHILQL]LRQH#GHO#SURJUDPPD

&DVR=#DQQL/#HVLWL#GL#7&(/#FRPSURPLVVLRQH#PRWRULD#FKH#LPSHGLVFH
¾# &DPPLQR#IXQ]LRQDOH
¾# ,QFDSDFLWj#GL#JHVWLRQH#QHOO¶LJLHQH#SHUVRQDOH
¾# ,QFDSDFLWj#GL#FDPELDUH#SRVWXUD#SL�#YROWH#GXUDQWH#OD#JLRUQDWD
¾# 3UHGLVSRVL]LRQH#D#IRUPD]LRQH#GL#SLDJKH#GD#GHFXELWR#SHU#SUROXQJDWD#SHUPDQHQ]D#D#OHWWR

#3URJUDPPD=
¾# PRELOLWj
¾# SRVWXUD#LJLHQH#SHUVRQDOH
¾# ULHGXFD]LRQH#IRU]D#±#HTXLOLEULR

$XVLOL=
¾# FDUUR]]LQD
¾# FXVFLQR#SRVWXUDOH#DQWLGHFXELWR
¾# VHGLD#GRFFLD#±#ZF
¾# VWDQGLQJ
¾# OHWWR#DUWLFRODWR
¾# PDWHUDVVR#DQWLGHFXELWR

)DVH#5=#VHTXHQ]D#GHJOL#LQWHUYHQWL

,O# SURJUDPPD# GL
(PDQXHOH

$QQR#4 $QQR#5 $QQR6 $QQR7 $QQR8

&DUUR]]LQD#.# VLVWHPD
GL#SRVWXUD

/HWWR#.#PDWHUDVVR
6WDQGLQJ
6HGLD#GRFFLD#0#ZF

2UL]]RQWH#7HPSRUDOH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#&ULVWLQD#%HUWRFFKL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5;#GL#73

'HILQL]LRQH# GHOO¶RUL]]RQWH# WHPSRUDOH# LQ# UHOD]LRQH# DO# SURJUDPPD# GL#(PDQXHOH/# DQDOL]]DQGR# FRQ# OR# VWUXPHQWR
6,9$2&$,# +# $QGULFK/#0RL/# 4<<;,1#2JQL# VXGGLYLVLRQH# GHOOH# FHOOH# FKH# VL# ULIHULVFRQR# DJOL# DQQL# UDSSUHVHQWD# XQ
ELPHVWUH/#TXLQGL#OD#FDUUR]]LQD/#OR#VWDQGLQJ/#OD#VHGLD#GRFFLD/#LO#OHWWR#HG#LO#PDWHUDVVR#VRQR#VWDWL#IRUQLWL#QHO#PHVH#GL
OXJOLR#+#DO#PRPHQWR#GHOOD#GLPLVVLRQH#GDO#QRVWUR#FHQWUR,#FRQVLGHUDQGR#XQ#RUL]]RQWH#WHPSRUDOH#GL#8#DQQL1

)DVH#6=#DQDOLVL#GHL#FRVWL#GL#RJQL#LQWHUYHQWR

i# &RVWL#DVVRFLDWL#DOOH#WHFQRORJLH
6L# WUDWWD# GHO# FRVWR# GHJOL# DXVLOL# DFTXLVWDWL/# SUHVFULWWL# WXWWL# GD#1RPHQFODWRUH#7DULIIDULR# TXLQGL# OD# VSHVD
VRVWHQXWD#q#VWDWD#WXWWD#D#FDULFR#GHO#6HUYL]LR#6DQLWDULR#QD]LRQDOH13HU#TXDQWR#ULJXDUGR#L#FRVWL#UHODWLYL#DOOH
RSHUH# GL# ULVWUXWWXUD]LRQH# GHOOD# FDVD# VRQR# VWDWH# DIIURQWDWH# GDOOD# IDPLJOLD# GL# (PDQXHOH># OH# GRPDQGH
UHODWLYH#DL#ULPERUVL#H#DL#ILQDQ]LDPHQWL#VWDWDOL#H#UHJLRQDOL##VRQR#VWDWH#HIIHWWXDWH#PD#DO#PRPHQWR#QRQ#VRQR
SRVVLELOL#GRFXPHQWDUOH1#,#FRGLFL#H#L#SUH]]L#GHJOL#DXVLOL#SUHVFULWWL#VRQR#L#VHJXHQWL=

11 $86,/,2 &2',&( '(6&5,=,21( 35(==2
&RG1#4;3<6<339 %DVH#SHU#HVWHUQL 8;</56
&RG1#4;3<6<436 'LVSRVLWLYR#GL#EDVFXODPHQWR ::/54
&RG1#4;3<6<369#[#5 3HGDQD#GLYLVD 638/:<[5
&RG1#4;3<6<466 5HJROD]LRQH#GHOOD#OXQJKH]]D#GHO#VHGLOH 46</83
&RG1#4;3<6<469 5HJROD]LRQH#DOWH]]D#VFKLHQDOH 46</83
&RG1#455748445 7DYROR#FRQ#LQFDYR#H#ERUGL#DYYROJHQWL 9;/6;
&RG1#4;3<6<49< 3RJJLDJDPEH#D#FRQWHQLPHQWR#ODWHUDOH 448/;7
&RG1#4;3<6<499 5HJROD]LRQH#LQWUD#±#H[WUD#URWD]LRQH 87/3:
&RG1#4;3<6<354 8QLWj#SRVWXUDOH#WURQFR#±#EDFLQR 4648/<6

4 &DUUR]]LQD#SRVWXUDOH

&RG1#4;3<6<35: 8QLWj#SRVWXUDOH#FDSR 666/96
7RWDOH#(XUR#+#.#LYD#GHO#7#(,#####68;5/997;

&RG1#367;54366
&RG1#367;54436 7DYROR#GD#ODYRUR#H#DSSRJJLR#DUWL#VXSHULRUL <9/8;
&RG1#367;54445 5HJROD]LRQH#LQWUD#±H[WUD#URWD]LRQH#SLHGH 7;/36

5 6WDQGLQJ

&RG1#367;5444; 6RVWHJQR#H#SUHVD#UHJRODELOH#GHO#WURQFR ;4/:9
7RWDOH#(XUR#+#.#LYD#GHO#7#(,#####568/757;

6 6HGLD#GRFFLD#±#ZF &RG1#3<4536336 795/56
7RWDOH#(XUR#+#.#LYD#GHO#7#(,#####7;3/:4<5

&RG1#4;4543336 :66/44
&RG1#4;455:436 6SRQGH#GL#FRQWHQLPHQWR 43;/79

7 /HWWR#DUWLFRODWR#HOHWWULFR

&RG1#4;4545436 %DVH#HOHWWULFD#SHU#UHJRODUH ::7/94
7RWDOH#(XUR#+#.#LYD#GHO#7#(,##49;3/;5:5

8 0DWHUDVVR#DG#DULD
DQWLGHFXELWR

&RG1#366639354 565/68

########################################################################################7RWDOH#(XUR#+#.#LYD#GHO#7#(,######574/977

i# &RVWL#DVVRFLDWL#DOO¶DVVLVWHQ]D
,O##FRVWR#PHGLR#SHU#O¶DVVLVWHQ]D#GL#WLSR#$#SDUL#D#46#(XUR#2#RUD/#GL#WLSR#%#SDUL#D#49#(XUR#2#RUD/#GL#WLSR#&
SDUL#D#4;#(XUR#2#RUD

i# 6SHVH#GL#PDQXWHQ]LRQH
9LHQH#FRQVLJOLDWR#GL#XVDUH#FRPH#FRVWR#GL#PDQXWHQ]LRQH#DQQXR#LO#43(#GHO#FRVWR#GL#DFTXLVWR

i# &RVWR#GHOOH#RUH#GL#DGGHVWUDPHQWR#DOO¶XVR#GL#DXVLOL
3HU#LO#FRVWR#GHOOH#RUH#GL#DGGHVWUDPHQWR#DOO¶XVR#GL#DXVLOL#FRQVLGHULDPR#XQ#DPPRQWDUH#XQLWDULR#GL#4;#(XUR

,Q# EDVH# DL# FRQFHWWL# HQXQFLDWL/# YHULILFKLDPR# TXDOL# VRQR# L# FRVWL# VRFLDOL# H# ILQDQ]LDUL# GHO# SURJHWWR# GL
(PDQXHOH1
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5<#GL#73

&$552==,1$#.#6,67(0$#',#326785$
7HFQRORJLD#.#SHUVRQDOL]]D]LRQH
i# (XUR##68;5/997;###.#;#RUH#GD#SDUWH#GHO#WHUDSLVWD#H#GHO#WHFQLFR#RUWRSHGLFR#SHU#SHUVRQDOL]]D]LRQL#SDUL

D##4;#(XUR#2#RUD# #(XUR#477
$GGHVWUDPHQWR#DOO¶XVR
i# 4;#(XUR#2#RUD#[#6#RUH#GD#SDUWH#GHO#WHUDSLVWD# #(XUR#87
0DQXWHQ]LRQH
i# (XUR#6<73/<645##+SDUL#DO#43(#GHO#SUH]]R#G¶DFTXLVWR,##[#8#DQQL# #(XUR#4<:37/989
$VVLVWHQ]D#SUHFHGHQWH#GL#WLSR#$
i# (XUR#46#[#5#RUH#DO#JLRUQR#[#698#JLRUQL##[#8#DQQL# #(XUR#7:783
$VVLVWHQ]D#DWWXDOH#GL#WLSR#$
i# (XUR46#SHU#4#RUD#DO#JLRUQR#[#698#JLRUQL#[#8#DQQL# #(XUR#56:58

/(772#.#0$7(5$662
7HFQRORJLD
i# (XUR#4<55/7:45
0DQXWHQ]LRQH
i# (XUR##5447/:4;6#[#8#DQQL# #(XUR#438:6/8<4
$VVLVWHQ]D#SUHFHGHQWH#GL#WLSR#%
i# (XUR#49#[#5#RUH#DO#JLRUQR#[#698#JLRUQL#[#8#DQQL# #(XUR#8;733
$VVLVWHQ]D#DWWXDOH#GL#WLSR#%
i# (XUR#49#[#4#RUD#DO#JLRUQR#[#698#JLRUQL#[#8#DQQL# #(XUR#5<533

67$1',1*
7HFQRORJLD
i# (XUR#568/757;
0DQXWHQ]LRQH
i# #(XUR#58;/<9:5;#[#8#DQQL# #(XUR#45<7/;697
$GGHVWUDPHQWR#DOO¶XVR
i# (XUR#4;#[#5#RUH#GD#SDUWH#GHO#WHFQLFR#RUWRSHGLFR# #(XUR#69
$VVLVWHQ]D#SUHFHGHQWH#GL#WLSR#%
i# (XUR#49#[#5#RUH#DO#JLRUQR#[#698#JLRUQL#[#8#DQQL# #(XUR#8;733
$VVLVWHQ]D#DWWXDOH#GL#WLSR#%
i# (XUR#49#[#4#RUD#DO#JLRUQR#[#698#JLRUQL#[#8#DQQL# #(XUR#5<533

6(',$#'2&&,$#±#:&
7HFQRORJLD
i# (XUR#7;3/:4<5
0DQXWHQ]LRQH
i# #(XUR#85;/:<445#[#8#DQQL# #(XUR#5976/<889
$GGHVWUDPHQWR#DOO¶XVR
i# (XUR#4;#[#5#RUH#GD#SDUWH#GHO#WHUDSLVWD#RFFXSD]LRQDOH# #(XUR#69
$VVLVWHQ]D#SUHFHGHQWH#GL#WLSR#%
i# (XUR#49#[#4#RUH#DO#JLRUQR#[#698#JLRUQL#[#8#DQQL# #(XUR#5<533
$VVLVWHQ]D#DWWXDOH#GL#WLSR#%
i# LQYDULDWD

&RQ#TXHVWL#GDWL#VL#SXz# IDUH#XQ#FDOFROR#GHO#FRVWR#DGGL]LRQDOH#FRPSOHVVLYR#GLVWLQJXHQGR#VSHVD#H#FRVWL
VRFLDOL##+YHQJRQR#DUURWRQGDWL#DO#5#GHFLPDOH,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#&ULVWLQD#%HUWRFFKL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#63#GL#73

&RVWR#DGGL]LRQDOH
6ROX]LRQH#VFHOWD ,QL]LR

XWLOL]]R
'XUDWD
FOLQLFD

'XUDWD#WHFQLFD 6SHVH#D#FDULFR#GHO
661

&RVWR
VRFLDOH

&DUUR]]LQD#H#VLVWHPD#SRVWXUD : 93 86 567;8/65 056</9;
/HWWR#H#PDWHUDVVR : 93 86 457<9/39 049:36/<7
6WDQGLQJ : 93 86 4899/59 05:966/:7
6HGLD#GRFFLD#0#ZF : 93 86 6493/9; .5<533

73:3;/65 0#486::/69
&DOFROR#GHO#FRVWR#DGGL]LRQDWR#VHFRQGR#OR#VWUXPHQWR#6,9$2&$,#+#$QGULFK/#0RL/#4<<;#,

4317#5LIOHVVLRQL

8QD#PHWRGRORJLD#FRUUHWWD#GL#LQWHUYHQWR#q#IRQGDPHQWDOH#SHU#LO#UDJJLXQJLPHQWR#GHJOL#RELHWWLYL#FKH#FL#VL
SUHILJJH#QHO#SURJHWWR#ULDELOLWDWLYR/#SULPD#GL#WXWWR#SHUFKp#XQ¶DQDOLVL#DWWHQWD##GL#WXWWH#OH#YDULDELOL#SHUPHWWH
GL#PHWWHUH#EHQH#LQ#HYLGHQ]D#TXDOL#VRQR#OH#SUREOHPDWLFKH#UHDOL#H#L#ELVRJQL#D#FXL#IDUH#IURQWH#SXQWDQGR#DG
RWWLPL]]DUH#L#FRVWL1

,#ULVXOWDWL#SHUFHSLWL#QHOOD#IRUQLWXUD#GHJOL#DXVLOL#ULVSHWWR#DOO¶DQDOLVL#GHL#FRVWL#VRQR#VWDWL=
i# D#OLYHOOR#GHOOD#IDPLJOLD#OD#IRUQLWXUD#GHJOL#DXVLOL#q#VWDWD#SULQFLSDOPHQWH#ILQDOL]]DWD#DOOD#ULGX]LRQH#GHO

FDULFR# DVVLVWHQ]LDOH/# IDFLOLWj# QHL# WUDVIHULPHQWL/# SUHYHQ]LRQH# GHL# GDQQL# VHFRQGDUL# +SLDJKH# GD
GHFXELWR,#SLXWWRVWR#FKH#DG#LQFUHPHQWDUH#LO#OLYHOOR#GL#DXWRQRPLD#GL#(PDQXHOH1

i# $# OLYHOOR# GHJOL# RSHUDWRUL# O¶XWLOL]]R# GHOOR# VWUXPHQWR# 6FDL# q# VWDWR# IRQGDPHQWDOH# QHOOD
SURJUDPPD]LRQH#H#YDOXWD]LRQH#GHJOL#LQWHUYHQWL#UHDOL]]DWL#H#GD#SURJUDPPDUH1#(¶#VWDWR#GL#PROWR#DLXWR
H# VXSSRUWR# D# OLYHOOR# GL# SUDWLFD# TXRWLGLDQD# SHU# QRL# RSHUDWRUL# # LQ# TXDQWR# KD# GDWR# XQD# VHULH# GL
LQIRUPD]LRQL# DJJLXQWLYH# ROWUH# D# TXHOOH# LQGLYLGXDOL# FKH# ULJXDUGDQR# OH# YDULD]LRQL# GHOO¶LPSHJQR
DVVLVWHQ]LDOH#DOO¶LQWHUQR#GHOOD#IDPLJOLD#R#GHOOD#UHWH#SULPDULD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#&ULVWLQD#%HUWRFFKL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#64#GL#73

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

4414#0RGDOLWj#LQ#FXL#VL#q#DIIURQWDWR#LO#UDSSRUWR#FRQ#O¶XWHQWH

6FHJOLHUH#XQ#DXVLOLR/#SHUVRQDOL]]DUOR/#DGGHVWUDUH#DO#VXR#FRUUHWWR#XWLOL]]R/#YHULILFDUH#VH#ULVSRQGH#DOOD
VFRSR#SHU#FXL#q#VWDWR#VFHOWR#q#XQ#FRPSLWR#FKH#ULFKLHGH#XQD#FRPSHWHQ]D#VX# WXWWH# OH#VROX]LRQL#SRVVLELOL
ULVSHWWR#DOOD#SHUVRQDOLWj#GHO#SD]LHQWH=# ULFKLHGH#YDOXWD]LRQL#FOLQLFKH/# WHFQLFKH/# VRFLDOL># ULFKLHGH# LQROWUH
FKLDUH]]D#GL#RELHWWLYL#H# OD#SDUWHFLSD]LRQH#DWWLYD#GHOOD#SHUVRQD#GLVDELOH#H#GHOOD# VXD# IDPLJOLD# +$QGULFK
4<<9,1#3HU#(PDQXHOH#IRQGDPHQWDOH#q#VWDWR=
¾# ,QIRUPDUH#OD#IDPLJOLD#VXOO¶HVLVWHQ]D#GHJOL#DXVLOL#H#OH#ORUR#FDUDWWHULVWLFKH
¾# *DUDQWLUH#XQ#VXSSRUWR#SURIHVVLRQDOH#SHU#XQD#VFHOWD#PLUDWH#GHJOL#VWHVVL
¾# 3UHGLVSRUUH#VHUYL]L#GL#DGGHVWUDPHQWR#DO#ORUR#XVR
¾# )RUQLWXUD
¾# ,QVWDOOD]LRQH
¾# 3HUVRQDOL]]D]LRQH
¾# 0DQXWHQ]LRQH
'DL#ELVRJQL#GL#(PDQXHOH#H#GHOOD#VXD#IDPLJOLD##VL#q#SDVVDWL##VXFFHVVLYDPHQWH#DOOD#VROX]LRQH#DWWUDYHUVR
FLQTXH#SDVVL#+$QGULFK/#4<<9,=
41# $QDOLVL#SUHOLPLQDUH#LQ#FXL#FL#VL#SRQJRQR#GRPDQGH=

i# $#TXDOL#RELHWWLYL#q#IXQ]LRQDOH#O¶DXVLOLR
i# (¶#GDYYHUR#O¶DXVLOLR#OD#VROX]LRQH#GHO#SUREOHPD

51# 0RPHQWR#SURJHWWXDOH
i# $QDOLVL#D]LRQL#0#DWWLYLWj
i# $QDOLVL#IXQ]LRQH
i# ,QGLYLGXD]LRQH#GHOOD#VROX]LRQH
i# 'HILQL]LRQH#GHOOH#VSHFLILFKH#H#SHUVRQDOL]]D]LRQH

61# 0RPHQWR#GHFLVLRQDOH
i# 'HFLVLRQH
i# (YHQWXDOH#SUHVFUL]LRQH

71# 0RPHQWR#DWWXDWWLYR
i# $FTXLVL]LRQH
i# 3HUVRQDOL]]D]LRQH
i# $GGHVWUDPHQWR#DOO¶XVR

81# 0RPHQWR#IROORZ#±#XS
i# /D#VROX]LRQH#VFHOWD#IXQ]LRQD#UHDOPHQWH
i# +D#DSHUWR#XOWHULRUL#PRWLYD]LRQL

4415#(IILFDFLD#HG#XWLOLWj##GHO#SURJHWWR

/¶HIILFDFLD/#FLRq#LO#JUDGR#FRQ#FXL#VL#VRQR#FRQVHJXLWL#JOL#RELHWWLYL#SUHILVVDWL#GHO#SURJHWWR#+/RUHQWVHQ
HW# DO/# 4<<9,/# VL# q# RWWHQXWD# JUD]LH# DG# XQ# LQWHUYHQWR# GL# WLSR# LQWHUGLVFLSOLQDUH# LQ# FXL# F¶q# VWDWD# OD
FROODERUD]LRQH# GL# SL�# ILJXUH# SURIHVVLRQDOL# +PHGLFR# 5HVSRQVDELOH/# WHUDSLVWD# GHOOD# ULDELOLWD]LRQH/
DVVLVWHQWH#VRFLDOH/# WHUDSLVWD#RFFXSD]LRQDOH/# WHFQLFR#RUWRSHGLFR/#VHUYL]L# WHUULWRULDOL,#FKH#RJQXQR#FRQ# OD
SURSULD# FRPSHWHQ]D# HG# L# VXRL# VWUXPHQWL# GL# ODYRUR/# KDQQR# DYXWR# O¶RELHWWLYR# FRPXQH# GL#PLJOLRUDUH# OD
TXDOLWj# GL# YLWD# GL# (PDQXHOH# H# GHOOD# VXD# IDPLJOLD1# 6L# q# YDOXWDWR# O¶HIILFDFLD# SHU# TXDQWR# ULJXDUGD# OD
PRELOLWj/#WUDVIHULPHQWL/#EDUULHUH#DUFKLWHWWRQLFKH1
/¶XWLOLWj# q# LO#YDORUH# FKH# O¶LQGLYLGXR# DWWULEXLVFH# DL# ULVXOWDWL# UDJJLXQWL# # ULVSHWWR# DOOD#TXDOLWj#GL#YLWD1

/¶XWLOLWj#LQ#TXDQWR#HVSUHVVLRQH#GL#XQ#JLXGL]LR#GL#YDORUH#H#GL#SUHIHUHQ]D#q#XQ#FRQFHWWR#VRJJHWWLYR#H#SXz
TXLQGL#HVVHUH#YDOXWDWR#XQLFDPHQWH#GDOO¶XWHQWH1#1HO#FDVR#GL#(PDQXHOH# O¶XWLOLWj#GHO#SURJHWWR#VL#q#SRWXWD
YDOXWDUH#D#OLYHOOR#GHOOD#IDPLJOLD#WHQHQGR#FRQWR#GL#HOHPHQWL#TXDOL#LO#FDULFR#DVVLVWHQ]LDOH#/#DGGHVWUDPHQWR
DOO¶XVR#GL#DXVLOL/#IRUQLWXUD#GL#DXVLOL1
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451#%,%/,2*5$),$

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

$QGULFK#5=#&RQVLJOLDUH#JOL#DXVLOL1#2UJDQL]]D]LRQH#H#PHWRGRORJLD#GL# ODYRUR#GHL#&HQWUL#GL# ,QIRUPD]LRQH#$XVLOL1
0LODQR=#3UR#-XYHQWXWH/#4<<9

$QGULFK#5=#9DOXWD]LRQH# H# FHUWLILFD]LRQH# GHJOL# DXVLOL1#'LVSHQVH# GHO#&RUVR# GL#3HUIH]LRQDPHQWR#7HFQRORJLH# SHU
O*$XWRQRPLD#+)RQGD]LRQH#'RQ#*QRFFKL#H#8QLYHUVLWj#&DWWROLFD,#D1D1#533405335

$QGULFK#5/#0RL#0=#4XDQWR#FRVWDQR#JOL#DXVLOL"#0DQXDOH#SHU# O¶DQDOLVL#GHL#FRVWL#QHL#SURJHWWL# LQGLYLGXDOL]]DWL#GL
VRVWHJQR#QHOOD#YLWD#LQGLSHQGHQWH1#0LODQR=#3UR#-XYHQWXWH/#4<<;

%DVDJOLD#1=#3URJHWWDUH#OD#5LDELOLWD]LRQH1#,O#ODYRUR#LQ#7HDP#SURIHVVLRQDOH1#5RPD=#(GL#(UPHV#5335

&RQVRU]LR#(867$7=#7HFQRORJLH#SHU#O¶DXWRQRPLD#=#OLQHH#JXLGD#SHU#L#IRUPDWRUL1#0LODQR=#&RPPLVVLRQH#(XURSHD/
4<<<

)DQWLQL# /1# 6XSHUDUH# OH# EDUULHUH# DUFKLWHWWRQLFKH# PLJOLRUDQGR# LO# FRPIRUW# H# OD# VLFXUH]]D1# 6FKHGH# WHFQLFKH# SHU
³SURJHWWDUH#OD#QRUPDOLWj´1#%RORJQD=#5HJLRQH#(PLOLD#5RPDJQD#/#5334

0DLQLQL#0#//#)HUUDUL#$/#=LQL#0#7=#/D#QDVFLWD=#UHOD]LRQH#PDGUH/#SDGUH/#EDPELQR1#$WWL#GHOOD#&RQIHUHQ]D#86/#VXL
6HUYL]L#0DWHUQL#,QIDQWLOL/#SS1#9<04351#3DUPD=#86/#7/#4<;5

0LQLVWHUR#GHOOD#6DQLWj=#/LQHH#JXLGD#SHU#OD#DWWLYLWj#GL#ULDELOLWD]LRQH#+4<<;,

/RUHQWVHQ#2/#+HP#.#*/#3HUVVRQ#-/#%URGLQ#+/#$QGULFK#5/#)HUUDULR#0=#(OHPHQWL#GL#DQDOLVL#&RVWL#±#%HQHILFL#QHJOL
DXVLOL#WHFQLFL#SHU#OH#SHUVRQH#GLVDELOL1#0LODQR=#3UR#-XYHQWXWH/#4<<9

:HVVHOV#5/#3HUVVRQ#-/#/RUHQWVHQ#2/#$QGULFK#5/#)HUUDULR#0/#2RUWZLMQ#:/#9DQ#%HHNXP#7/#%URGLQ#+/#GH
:LWWH#/=#,SSD=#LQGLYLGXDO#SULRULWLVHG#SUREOHP#DVVHVVPHQW1#7HFKQRORJ\#DQG#'LVDELOLW\#47=#47404781#,RV
3UHVV/#$PVWHUGDP#5335
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$//(*$72#4
6&+('$#9$/87$=,21(#$86,/,

9$/87$=,21(#$86,/,
5350356
5HY1#4

3DJLQD#66#GL#4
'DWD#GL#DSOO1=#3723:233

6LJ125D= (PDQXHOH 'DWD# GL
QDVFLWD= (Wj= DD154

5HVLGHQ]D 9LD+#WHOHIRQR,
5HSDUWR=# ,#XRUP &DP1= Q1453 0HGLFR#GL#3URJHWWR=
'LDJQRVL= 7HWUDSOHJLD#LQ#SD]LHQWH#FRQ#HVLWL#GL#7&( 'DWD#GLPLVVLRQH=
$QDPQHVL#VRFLR#DELWDWLYD#H#IDPLOLDUH=#YLYH#FRQ#OD#PDGUH1

9$/87$=,21(#&$552==,1$
'HVFULYHWH#LO#WLSR#GL#FDUUR]]LQD#DWWXDOH###+#&DUUR]]LQD#6WDQGDUG#GHOOD#FDVD#GL#FXUD#,

x# 7LSR#GL#WHODLR
x# 0LVXUH#GHOOD#FDUUR]]LQD
x# 7LSR#GL#FXVFLQR
x# $SSRJJLDWHVWD
x# 7LSR#GL#EUDFFLROL
x# 7LSR#GL#SHGDQD

3RVL]LRQH#VHGXWD#LQ#FDUUR]]LQD

_##&LIRVL#²UHWURYHUVLRQH#EDFLQR 2EOLTXLWj#SHOYLFD ����#G[ ����#VQ1
�##/RUGRVL0#DQWHYHUVLRQH#EDFLQR 5RWD]LRQH#SHOYLFD �#G[ �#VQ1
____##&DSR +#ULYROWD#YHUVR,

____$EGX]LRQH#FRVFH �##(ULWHPD
�#$GGX]LRQH#FRVFH �##$EUDVLRQH
�#&ROSR#GL#YHQWR �#/HVLRQH#SURIRQGD

0RELOLWj##LQ#FDUUR]]LQD= �##6L ____###1R 7UDVIHULPHQWL=#FRPSOHWDPHQWH#DVVLVWLWR

'HDPEXOD]LRQH= ____7HUDSHXWLFD#FRQ#5#YDOYH#H#XQ#GHDPEXODWRUH#FRQ#DSSRJJL#DQWLEUDFKLDOL
�)XQ]LRQDOH
____3D]LHQWH#WXWWRUD#QRQ#GHDPEXODQWH#HG#REEOLJDWR#DOOD#SRVWXUD#VHQ]D#VROX]LRQH#GL#FRQWLQXLWj1
�#6FDOH

9$/87$=,21(#326785$#683,1$

#7521&20%$&,12
5LJLGLWj#####################5LGXFLELOH

x# $QWHYHUVLRQH# � ____
x# 5HWURYHUVLRQH# � ____
x# 2EOLTXLWj#SHOYLFD � ____
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#67#GL#73

$57,#,1)(5,25,
+*UDGL##GL#PRYLPHQWR#LQ#SRVL]LRQH#VXSLQD,

GHVWUD VLQLVWUR
x# )OHVVLRQH#DQFKH � �
x# )OHVVLRQH#JLQRFFKLD � �
x# 7LELR07DUVLFD � �

9$/87$=,21(#326785$#'$#6('872

(48,/,%5,2#'$#6('872

�# %XRQR=#VHQ]D#DSSRJJLR#GHOOH#PDQL#ULHVFH#D#VSRVWDUH#LO#FDULFR
�# 6XIILFLHQWH=#VHQ]D#DSSRJJLR#GHOOH#PDQL/#IHUPR
�# 6FDUVR=#q#QHFHVVDULR#DSSRJJLDUH#OH#PDQL
____###1RQ#DXWRQRPR=#QHFHVVLWD#GL#VXSSRUWR#HVWHUQR

%$&,12#0##7521&2
5LJLGLWj 5LGXFLELOH

x# 5HWURYHUVLRQH# � ____
x# $QWHYHUVLRQH � ____
x# 2EOLTXLWj#SHOYLFD � ____
x# 5RWD]LRQH#SHOYLFD � ____
x# 6FROLRVL � �

$57,#,1)(5,25,
5LJLGLWj# 5LGXFLELOH

x# $EGX]LRQH#DUWL#LQIHULRUL � ____
x# $GGX]LRQH#DUWL#LQIHULRUL � ____
x# (VWHQVLELOLWj#LVFKLR#±#FUXUDOL �#<3� �#;3� �#:3�

$57,#683(5,25,
1HVVXQ#PRYLPHQWR#IXQ]LRQDOH

2%,(77,9,#'(/#6,67(0$#',#326785$
6RQR#VWDWH#HIIHWWXDWH#GLYHUVH##SURYH#SULPD#GL#IDUH#XQD#VFHOWD#GHILQLWLYD#HG#LQ#TXHVWD#IDVH#q#VWDWR#PROWR#LPSRUWDQWH#O¶LQWHUYHQWR
GHO# WHFQLFR#RUWRSHGLFR# LO#TXDOH#PL#KD#DLXWDWR#VLD#QHOOD#YDOXWD]LRQH#GHOO¶DXVLOLR#DVVLFXUDQGRVL# OD# IXQ]LRQDOLWj# #VLD#KD# LVWUXLWR# L
IDPLOLDUL#GL#(PDQXHOH#VXOOD#EXRQD#PDQXWHQ]LRQH#HG#DO#FRUUHWWR#XWLOL]]R1
(¶#VWDWD#SURYDWD#DG#(PDQXHOH#XQD#FDUUR]]LQD#EDVFXODQWH/#PRGXODQGR#LO#VLVWHPD#GL#SRVWXUD#VXOOH#HVLJHQ]H#GHO#SD]LHQWH=
¾# q#VWDWD#DEELQDWR#DO#VLVWHPD#GL#SRVWXUD#EDVFXODQWH# +#SHUPHWWH#XQ#DYYDOODPHQWR# LVFKLDWLFR#SRVWHULRUH#SHU#DSSRJJLDUH# LO

EDFLQR# HYLWDQGRQH# OR# VFLYRODPHQWR# LQ# DYDQWL,# XQR# VFKLHQDOH# UHFOLQDELOH# +SHUPHWWH# GL# PDQWHQHUH# LO# WURQFR# LQFOLQDWR
IDFLOLWDQGRQH#OD#UHVSLUD]LRQH#HG#LO#FLUFROR1#&Lz#FRQVHQWH#GL#VWDUH#VHGXWR#SHU#PROWH#RUH#LQ#FDUUR]]LQD#LQ#PDQLHUD#FRPRGD#H
VLFXUD,

¾# VFKLHQDOH#SUROXQJDWR#SHUFKp#QRQ#KD#FRQWUROOR#GHO#WURQFR
¾# XQLWj#SRVWXUDOH#GHO#FDSR#+#OHJJHUPHQWH#FRQFDYR/#UHJRODELOH/#ULPRYLELOH,#SHU#DYHUH#PDJJLRUH#FRQWUROOR#GHO#FDSR
¾# O¶DOWH]]D# GHOOH# SHGDQH# # q# VWDWD# UHJRODWD# LQ# PRGD# WDOH# FKH# LO# SHVR# GHJOL# DUWL# LQIHULRUL# VLD# GLVWULEXLWR# XQLIRUPHPHQWH# VX

FRVFLD#H#SLHGL1#6RQR#VWDWH#DUUHWUDWH#SHU#UHWUD]LRQL#GHJOL#LVFKLR0FUXUDOL1
¾# 7DYROLQR#SHU#GDUH#PDJJLRUH#VRVWHJQR#DQWHULRUH#DO#WURQFR#H#IRUQLVFH#XQD#EXRQH#VXSHUILFLH#G¶DSSRJJLR#H#GL#ODYRUR#SHU#JOL

DUWL#VXSHULRUL
¾# 8QLWj#3RVWXUDOH#WURQFR#0#EDFLQR#(¶#VWDWR#SURYDWR#XQ#FXVFLQR#LQGLFDWR#SHU#SD]LHQWL#FRQ#XQ#DOWR#JUDGR#GL#ULVFKLR#GL

IRUPD]LRQH#GL#GHFXELWR1#*DUDQWLVFH#XQD#GLVWULEX]LRQH#GHOOH#SUHVVLRQL#H#XQD#ULGX]LRQH#GHOOH#IRU]H#GL#WDJOLR1#/¶LPERWWLWXUD#GL
IOXLGR#DXWRPRGHOODQWH##DOORJJLD#H#SRVL]LRQD#L#IHPRUL#H#OH#DQFKH/#JDUDQWHQGR#XQD#VWDELOLWj#SHOYLFD#1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#&ULVWLQD#%HUWRFFKL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#68#GL#73

7DOH#VLVWHPD#GL#SRVWXUD#KD#SHUPHVVR#LO#UDJJLXQJLPHQWR#GHL#VHJXHQWL#RELHWWLYL#IXQ]LRQDOL=
¾# 1RUPDOL]]DUH#LO#WRQR#PXVFRODUH#H#ULGXUUH#L#ULIOHVVL#SDWRORJLFL
¾# 3URPXRYHUH#SRVWXUH#VLPPHWULFKH
¾# 0LQLPL]]DUH#H2R#SUHYHQLUH#OR#VYLOXSSR#GL#GHIRUPLWj#H#UHWUD]LRQL
¾# 0DVVLPL]]DUH#LO#FRPIRUW#H#OD#VLFXUH]]D#LQ#SRVL]LRQH#VHGXWD

,PSUHVVLRQH#GHO#SD]LHQWH#GHOOD#QXRYD#FDUUR]]LQD#H2R#VLVWHPD#GL#SRVWXUD=

41# &RPIRUW#+#OXQJD#SHUPDQHQ]D#, �##FRQIRUWHYROH �#QRQ#FRQIRUWHYROH
51# 7UDVSRUWDELOLWj#+#SDUWHFLSD]LRQH#VRFLDOH#,## �##FRPRGD �#VFRPRGD
61# 0DQRYUDELOLWj +#DXWRQRPLD#, ____#FRPRGD �#VFRPRGD
71# *UDGLPHQWR#+#6RGGLVID]LRQH#GHO#SD]LHQWH#, �#VL �#QR

6&+('$#7(&1,&$#&$552==,1$#(##6,67(0$#',#326785$

0LVXUH#QHFHVVDULH#SHU#OD#SUHVFUL]LRQH#GHOOD#FDUUR]]LQD

x# $OWH]]D#VFKLHQDOH#+#*DPED#$%#.#5#, FP1#83
x# 3URIRQGLWj#VHGXWD#+#)HPRUH###%&#, FP1#7;
x# /DUJKH]]D#VHGXWD#+#%DFLQR#&'#.#5#,# FP1#73

�# 3LHJKHYROH#VWDQGDUG &RG1#45543936<
$JJLXQWLYL################ &RG1

�###3LHJKHYROH#OHJJHUD &RG1#45543936<
$JJLXQWLYL################################# &RG1#45573948:##6FKLHQDOH#SUROXQJDWR
################################################### &RG1#455736454##6WUXWWXUD#OHJJHUD

##### &RG1#455739493##%UDFFLROL#UHJRODELOL#LQ#DOWH]]D
############# &RG1#455754439##(VWUD]LRQL#UXRWH#JUDQGL

################################################### &RG1#45575443<##6SRVWDPHQWR#UXRWH#JUDQGL
################################################### &RG1#455754445##3RVL]LRQDPHQWR#UXRWH#SLFFROH

�# 3LHJKHYROH#VXSHUOHJJHUD &RG1#455439393
########$JJLXQWLYL######################### &RG1

____##%DVFXOD &RG1#4;3<6<339 %DVH#SHU#HVWHUQL
########$JJLXQWLYL################################# &RG1#4;3<6<436 'LVSRVLWLYR#GL#EDVFXODPHQWR

##############################################&RG1#4;3<6<369[5 3HGDQD#GLYLVD
########################################### &RG1#4;3<6<466 5HJROD]LRQH#GHOOD#OXQJKH]]D#GHO#VHGLOH

&RG1#4;3<6<469 5HJROD]LRQH#DOWH]]D#VFKLHQDOH
&RG1#455748445 7DYROR#FRQ#LQFDYR
&RG1#4;3<6<49< 3RJJLDJDPEH#D#FRQWHQLPHQWR#ODWHUDOH
&RG1#4;3<6<499 5HJROD]LRQH#LQWUD#0#H[WUD#URWD]LRQH#GHO#SLHGH

____##8QLWj#SRVWXUDOH#WURQFR#0#EDFLQR &RG14;3<6<354
____##8QLWj#SRVWXUDOH#FDSR &RG14;3<6<35:########################################

1%=#LO#WLSR#GL#FDUUR]]LQD#H2R#VLVWHPD#GL#SRVWXUD#LQGLYLGXDWL#VRQR#LQGLFDWL#FRQ#LO#VLPEROR#____

'DWD 7HUDSLVWD#RFFXSD]LRQDOH##&ULVWLQD#%HUWRFFKL
0HGLFR#GL#SURJHWWR
7HFQLFR#RUWRSHGLFR

%

$

&



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#&ULVWLQD#%HUWRFFKL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#69#GL#73

$//(*$72#5
48(67,21$5,2#,33$

6RPPLQLVWUD]LRQH#GHO#TXHVWLRQDULR#,33$=#SULPD#LQWHUYLVWD#+#SULPD#GHOOD#IRUQLWXUD#GHOO¶DXVLOLR,
11 'HVFUL]LRQH#GHO#SUREOHPD *UDGR

G¶LPSRUWDQ]D
*UDGR

GLIILFROWj
3XQWHJJLR

4 0RELOLWj#H#SRVWXUD 8 8 58
5 ,JLHQH#SHUVRQDOH#+#ODYDUH, 8 8 58
6 (VSRVL]LRQH#D#GHFXELWL#TXDQGR#DOOHWWDWR 8 8 58

7RWDOH 58.58.58 :8=6 58
3XQWHJJLR#WRWDOH#SULPD#GHOOD#IRUQLWXUD#GHOO¶DXVLOLR
6RPPD#+#GLIILFROWj#-#LPSRUWDQ]D,#2#QXPHUR#GHL#SUREOHPL

6RPPLQLVWUD]LRQH#GHO#TXHVWLRQDULR#,33$#VHFRQGD# LQWHUYLVWD# +FLUFD#6#PHVL#GRSR#GL#XWLOL]]R#UHDOH
GHOO¶DXVLOLR,
11 'HVFUL]LRQH#GHO#SUREOHPD *UDGR

G¶LPSRUWDQ]D
*UDGR

GLIILFROWj
3XQWHJJLR

4 0RELOLWj#H#SRVWXUD 8 5 43
5 ,JLHQH#SHUVRQDOH#+#ODYDUH, 8 4 8
6 (VSRVL]LRQH#D#GHFXELWL#TXDQGR#DOOHWWDWR 8 4 8

7RWDOH 43.8.8# 53=6# #919
3XQWHJJLR#WRWDOH#GRSR#OD#IRUQLWXUD#GHOO¶DXVLOLR
6RPPD#+#GLIILFROWj#-#LPSRUWDQ]D,#2#QXPHUR#GHL#SUREOHPL

,QGLFDWRUH#,33$#
'LIIHUHQ]D#WUD#LO#SXQWHJJLR#SULPD#H#GRSR1
4;17



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#&ULVWLQD#%HUWRFFKL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#6:#GL#73

$//(*$72#6
&216(*1$#'(*/,#67580(17,

1875,=,21(#(#,'5$7$=,21(
2UD

K19133 ,626285&(#(1(5*<#633#PO
9HORFLWj#533#PO2K#WUDPLWH#3(*

¾# VFKL]]HWWRQL##D
FRQR#GD#93

DO#WHUPLQH#GHOOD
QXWUL]LRQH

+52##633#PO
$#FDGXWD#WUDPLWH#3(*

K1#45133
,626285&(#(1(5*<#533#PO
9HORFLWj#533#PO2K#WUDPLWH#3(*

DO#WHUPLQH#GHOOD
QXWUL]LRQH

+52##533#PO
$#FDGXWD#WUDPLWH#3(*

K14;133
,626285&(#(1(5*<#833#PO
9HORFLWj#533#PO2K#WUDPLWH#3(*

DO#WHUPLQH#GHOOD
QXWUL]LRQH

+52##833#PO
$#FDGXWD#WUDPLWH#3(*

,Q#VHJXLWR#DOOH#LQGLFD]LRQL#GHO#IRQLDWUD#H#GHOOD#ORJRSHGLVWD#VL#LQWHJUDQR#L#SDVWL#FRQ#XQD#GLHWD#IUXOODWD
SHU#2161

$77,9,7¬#$66,67(1=,$/(#',5(77$#*,251$/,(5$
i# 6SXJQDWXUD#D#OHWWR
i# 'HWHUVLRQH#.#FRSHUWXUD#GHOOD#3HJ#FRQ#)LVLRORJLFD#+JLRUQL#DOWHUQL,#.#JDU]H#VWHULOL#.#FHURWWR
i# 3RVWXUH#RJQL#5#RUH#GXUDQWH#OD#QRWWH
i# 6RPPLQLVWUD]LRQH#WHUDSLD#PHGLFD+#VHFRQGR#LQGLFD]LRQH#PHGLFD#DOOHJDWD#LQ#OHWWHUD#GL#GLPLVVLRQH,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#&ULVWLQD#%HUWRFFKL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#6;#GL#73

$//(*$72#7
35(6&5,=,21(

)D[#VLPLOH#GHO#PRGXOR#GL#SUHVFUL]LRQH#XWLOL]]DWD=
$O#5HVSRQVDELOH#6HUYL]LR#+DQGLFDS#$GXOWR

$]LHQGD#86/

2JJHWWR=# 3UHVFUL]LRQH# DXVLOL# FRQ# ULFKLHVWD# GL# DXWRUL]]D]LRQH# DO# ULODVFLR# SHU#PRWLYL# GL# QHFHVVLWj# HG

XUJHQ]D#+DL#VHQVL#GHOO¶DUWLFROR#7#GHO#'0#Q�#665#GHO#5:23;24<<<,

6LJ1#(PDQXHOH 'DWD#GL#QDVFLWD= (Wj=###DD154

5HVLGHQ]D 9LD

'LDJQRVL 7HWUDSOHJLD#LQ#HVLWL#GL#7&(

,O#SD]LHQWH#QHFHVVLWD#GL=

11 3UHVLGLR#SUHVFULWWR &RGLFH 2ELHWWLYL#IXQ]LRQDOL

4 &DUUR]]LQD#SRVWXUDOH#.#WDYROLQR

.# XQLWj# SRVWXUDOH# FDSR# ±# DUWL

LQIHULRUL#±#WURQFR#H#EDFLQR

4;3<6<339.4;3<6<436.4;3<6<49<.

4;3<6<466.4;3<6<469.4;3<6<499.

455748445.4;3<6<369[5.4;3<6<35

4.4;3<6<35:

41# 1RUPDOL]]DUH#LO#WRQR#P
51# 5LGXUUH#L#ULIOHVVL

SDWRORJLFL
61# 3URPXRYHUH#SRVWXUH

VLPPHWULFKH
71# 0LQLPL]]DUH#H#SUHYHQLUH

OR#VYLOXSSR#GL#GHIRUPLWj
H#UHWUD]LRQL

81# 0DVVLPL]]DUH#LO#FRPIRUW
H#OD#VLFXUH]]D#LQ
SRVL]LRQH#VHGXWD

4 6WDQGLQJ#.#WDYROR#GD#ODYRUR#.

LQFOLQD]LRQH#SLHGH#.#VRVWHJQR

WURQFR

367;54366.367;54436.367;54445.

367;5444;

41# 5HFXSHUR#GHOOD
YHUWLFDOL]]D]LRQH

4 6HGLD#GRFFLD 3<4536336 41####3HU#SRUWDUH#(PDQXHOH#VXO
SLDWWR#GRFFLD

4 /HWWR#DUWLFRODWR#HOHWWULFR 4;4543336.4;455:436.4;4545436 41####3HU#IDFLOLWDUH#L
WUDVIHULPHQWL#H#L#FDPEL#GL
SRVWXUD

52GLH &DWHWHUH#HVWHUQR#+#FRQGRP, 3<573<336 41####3HU#LQFRQWLQHQ]D
VILQWHULFD

<32P 3DQQRORQL#D#PXWDQGLQD#IRUPDWR

JUDQGH

3<6337336 41#####3HU#GRSSLD
LQFRQWLQHQ]D

5 6DFFKHWWL#JDPED 3<5:37336 41####3HU#UDFFROWD#XULQD

4 6DFFKHWWL#OHWWR 3<5:3:336 41####3HU#UDFFROWD#XULQD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#&ULVWLQD#%HUWRFFKL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#6<#GL#73

4 0DWHUDVVR#DG#DULD 366639354 41####3HU#SUHYHQLUH#OD
IRUPD]LRQH#GL#SLDJKH#GD
GHFXELWR

4 3RPSD#DG#LQIXVLRQH#DOLPHQWDUH 5;3<6 41####3HU#DOLPHQWD]LRQH

4 'HIOXVVRUH#SRPSD 5:<56 41####3HU#DOLPHQWD]LRQH

,VRVRXUFH#(QHUJ\ 5;336 41####3HU#DOLPHQWD]LRQH

y# 7HPSL#G¶LPSLHJR#DXVLOLR#SUHVFULWWR �##SDU]LDOH ____#WRWDOH

y# 9DULD]LRQL#SUHYHGLELOL#QHO#WHPSR

6L#LQYLD#FRQ#OD#SUHVHQWH=

¾# DOOHJDWR#SUHYHQWLYR#GL#VSHVD

¾# SURJHWWR#ULDELOLWDWLYR

¾# VFKHGD#GL#YDOXWD]LRQH#DXVLOL

¾# FRSLD#GHOOD#&RQYHQ]LRQH#'L#$FFUHGLWDPHQWR

¾# 'RPDQGD#GL#LQYDOLGLWj#R#IRWRFRSLD#GHOOD#GRPDQGD#GL#LQYDOLGLWj

'DWD##### ####################################0HGLFR#SUHVFULWWRUH

+#WLPEUR#H#ILUPD,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#&ULVWLQD#%HUWRFFKL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#73#GL#73

$//(*$72#8
48(67,21$5,2#48(67

6RPPLQLVWUD]LRQH#GHO#TXHVWLRQDULR#DOOD#PDPPD#GL#(PDQXHOH#ULVSHWWR#DOO¶DXVLOLR=#FDUUR]]LQD

$86,/,2
4XDQWR#VHL#VRGGLVIDWWR#GL=
41# /H# GLPHQVLRQL# +# PLVXUD/# DOWH]]D/# OXQJKH]]D/# ODUJKH]]D,# GHO# WXR

DXVLOLR"
&RPPHQWL=

4##########5#############6############7###########8

51# ,O#SHVR#GHO#WXR#DXVLOLR"
&RPPHQWL=

4##########5#############6############7###########8

61# /D#IDFLOLWj#GL#UHJROD]LRQH"
&RPPHQWL=

######4##########5#############6############7###########8

71# 4XDQWR#q#VWDELOH#H#VLFXUR#LO#WXR#DXVLOLR"
&RPPHQWL=

4##########5#############6############7###########8

81# /D#GXUDELOLWj#+#VROLGLWj/#UHVLVWHQ]D#DOO¶XVR,#GHO#WXR#DXVLOLR"
&RPPHQWL=

4##########5#############6############7###########8

91# 4XDQWR#q#IDFLOH#GD#XVDUH#LO#WXR#DXVLOLR"
&RPPHQWL=

######4##########5#############6############7###########8

:1# 4XDQWR#q#FRQIRUWHYROH#LO#WXR#DXVLOLR"
&RPPHQWL=

4##########5#############6############7###########8

;1# 4XDQWR# q# HIILFDFH# LO# WXR# DXVLOLR"# +# LO#JUDGR# FRQ# FXL# LO# WXR# DXVLOLR
ULVSRQGH#DOOH#WXH#QHFHVVLWj,

&RPPHQWL=
4##########5#############6############7###########8

/D#ULVSRVWD#q#LQGLFDWD#FRQ#LO#URVVR

6(59,=,
4XDQWR#VHL#VRGGLVIDWWR#GL=
<1# /D#SURFHGXUD#GL#IRUQLWXUD#+#SURFHGXUH/#WHPSR#QHFHVVDULR,#FRQ#FXL

KDL#RWWHQXWR#O¶DXVLOLR"
&RPPHQWL=

4##########5#############6############7###########8

431# /H# ULSDUD]LRQL# H# O¶DVVLVWHQ]D# +# PDQXWHQ]LRQH,# SUHYLVWH# SHU
O¶DXVLOLR"

&RPPHQWL=

4##########5#############6############7###########8

441# /D#TXDOLWj#GHL#VHUYL]L#SURIHVVLRQDOL#+#LQIRUPD]LRQL/#DWWHQ]LRQH,#FKH
KDL#ULFHYXWR#SHU#XVDUH#LO#WXR#DXVLOLR"

&RPPHQWL=

######4##########5#############6############7###########8

451# ,O# VHUYL]LR# GL# YHULILFD# +# ULYDOXWD]LRQH/# FRQWUROOR# QHO# WHPSR,
ULFHYXWR#SHU#LO#WXR#DXVLOLR"

&RPPHQWL=

4##########5#############6############7###########8

i# 1XPHUR#GHOOH#ULVSRVWH#QRQ#YDOLGH 3
i# 3XQWHJJLR#SDU]LDOH#UHODWLYR#DOO¶DXVLOLR 6:
i#
3HU#OH#GRPDQGH#GD#4#D#;#IDUH#OD#VRPPD#GHOOH#ULVSRVWH#YDOLGH#H#GLYLGL#TXHVWD#VRPPD#SHU#LO#QXPHUR#GHOOH#ULVSRVWH
YDOLGH#LQ#TXHVWD#VFDOD1 71958
i# 3XQWHJJLR#SDU]LDOH#UHODWLYR#DL#VHUYL]L 53

3HU#OH#GRPDQGH#GD#<#D#45#IDUH#OD#VRPPD#GHOOH#ULVSRVWH#YDOLGH#H#GLYLGL#TXHVWD#VRPPD#SHU#LO#QXPHUR#GHOOH#ULVSRVWH
YDOLGH#LQ#TXHVWD#VFDOD1 8
i# 3XQWHJJLR#WRWDOH#4XHVW 71:8


