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�0D�FKH�FRVD�LPSDUDWH�D�VFXROD"�����$�VWDUFHQH�VHGXWL�WUDQTXLOOL�����(
�FRVu�GLIILFLOH�FKH��SHU�LPSDUDUOR��FL�YRJOLRQR�DQQL�H�DQQL«�����-RVHI�*DDUGHU��

/D�QRVWUD�VILGD�q�XQ��SURJHWWR�HFRORJLFR� FKH�SRVVD�DWWUDYHUVDUH�LO�ODYRUR�GL� WXWWH� OH� FODVVL� H� FDUDWWHUL]]DUH� OD� VFXROD�� FRQVLGHUDWD� DQFKH� OD� VXD�SHFXOLDULWj���� 8QD�VRUWD�GL��HFRORJLD�GHL�FRPSRUWDPHQWL���OD�FXL�VSHFLILFLWj�q�GDWD�GD�XQ�FXUULFROR�HGXFDWLYR� LPSHJQDWR� LQWRUQR� DOOD� FRVWUX]LRQH�GL� ³DWWHJJLDPHQWL´SLXWWRVWR�FKH�DOOD�PHUD�DFTXLVL]LRQH�GL�FRQRVFHQ]H��� /D� SURSRVL]LRQH� GL� TXHVWR� SURJHWWR� WURYD� LVSLUD]LRQH� H� JLXVWLILFD]LRQH�QHOOH�VFHOWH�HGXFDWLYH�H�QHJOL�RELHWWLYL�GHO�QRVWUR�32)��4XHVWD� SULPD�SDUWH� GHO� SURJHWWR� q� GD� FRQVLGHUDUVL� FRPH�XQD� VHPSOLFH�GLFKLDUD]LRQH�G¶LQWHQWL��OH�DWWLYLWj�GLGDWWLFKH�QHOOH�FODVVL�VDUDQQR�HVSOLFLWDWH�QHOOD� VHFRQGD� SDUWH� GHO� SURJHWWR�� FKH� YHUUj� DJJLRUQDWD� RJQL� DQQR�VFRODVWLFR�H�D�VHFRQGD�GHOOH�HVLJHQ]H�GHOOD�VFXROD��
�/,1((�*8,'$�

$5((�',�,17(59(172��
�

� FRPXQLFD]LRQH�HFRORJLFD�
� GLULWWL�H�GHPRFUD]LD�
� VROLGDULHWj��PXOWLFXOWXUD��HGXFD]LRQH�DOOD�SDFH�
� FXUD�GL�Vp�H�VWDU�EHQH�D�VFXROD�

)250$=,21(��',98/*$=,21(��'2&80(17$=,21(��
�

� ,QVHULPHQWR�GHO�SURJHWWR�QHO�3LDQR�GHOO¶2IIHUWD�)RUPDWLYD��� 'RFXPHQWD]LRQH�GHOOH�DWWLYLWj�GLGDWWLFKH��IXRUL�H�GHQWUR�OD�VFXROD���
352*(77$=,21(��9(5,),&$��
�

� $QDOLVL�GHOOD�VLWXD]LRQH�HVLVWHQWH�H�GHJOL�LQWHUYHQWL�IRUPDWLYL��
� $JHQGD�GL�LQFRQWUL�SHU�OD�SURJHWWD]LRQH�H�OD�YHULILFD�GHOOH�DWWLYLWj��
� ,QGLYLGXD]LRQH�GL�LQVHJQDQWL�UHIHUHQWL��
� 5LFHUFD�GL�ULVRUVH�XPDQH�HG�HFRQRPLFKH��� 3DUWHFLSD]LRQH�D�SURJHWWL�H�FRQFRUVL�LQ�UHWH�H�QRQ��
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$5($��&2081,&$=,21(��(&2/2*,&$�

�4XHOOD�FKH�LO�EUXFR�FKLDPD�ILQH�GHO�PRQGR��LO�UHVWR�GHO�PRQGR�FKLDPD�IDUIDOOD��
��/DR�7]H��

35,1&,3,��
� ³&RQ� LO� WHUPLQH� µFRPXQLFD]LRQH� HFRORJLFD¶� YLHQH� LQGLFDWD� O¶DSSOLFD]LRQH�GHL� SULQFLSL� HFRORJLFL� DOOH� UHOD]LRQL� XPDQH�� FROWLYDUH� OH� ULVRUVH� GL� RJQL�SHUVRQD�� ULVSHWWDUH� OD� GLYHUVLWj� H� QHOOR� VWHVVR� WHPSR� PDQWHQHUH� XQD�FRHVLRQH� JOREDOH� LQ�PRGR� FKH� OH� SHUVRQH� SRVVDQR� DJLUH� LQVLHPH� SHU� XQ�RELHWWLYR�FRPXQH��3HUWDQWR�OH�SDUROH�FKLDYH�QHOOD�FRPXQLFD]LRQH�HFRORJLFD�VRQR��ULVRUVH��FUHVFLWD��LQGLYLGXDOLWj�H�WRWDOLWj«´�³,O� µSULQFLSLR� HFRORJLFR¶� QHOOD� FRPXQLFD]LRQH� FL� SRUWD� D� ULVSHWWDUH�O¶LQGLYLGXR��ULVSHWWDUH�OD�GLYHUVLWj��H�QHOOR�VWHVVR�WHPSR�D�FRRSHUDUH�FRQ�LO�JUXSSR��ULVSHWWDUH�LO�FRQWHVWR��´��
� -HURPH�.��/LVV�³/D�&RPXQLFD]LRQH�(FRORJLFD´
,1',&$=,21,��2%,(77,9,��$77,9,7$¶��
� $SSOLFDUH�L�SULQFLSL�GHOOD�FRPXQLFD]LRQH�HFRORJLFD�LQ�FODVVH�R�FRQ�JUXSSL�GL�DOXQQL�ULFKLHGH�O¶LQWHUYHQWR�GL�XQ�IDFLOLWDWRUH��O¶LQVHJQDQWH��SHU DLXWDUH�LO�JUXSSR� D� LQWHUDJLUH� LQ� DUPRQLD� UHFLSURFD�� LQ� SDUWLFRODUH� GHYH� HYLWDUH� OD�PRQRSROL]]D]LRQH�� PDQWHQHUH� FRQFUHWD� OD� GLVFXVVLRQH�� LQFRUDJJLDUH� WXWWL�DG� LQWHUYHQLUH�� HYLWDUH� GHYLD]LRQL� GDO� WHPD� 2FFRUUH� FRPSUHQGHUH� H�VSHULPHQWDUH�DOFXQH�UHJROH�IRQGDPHQWDOL��
�

� 7XWWL�KDQQR�O¶RSSRUWXQLWj�GL�SDUWHFLSDUH�DOOD�GLVFXVVLRQH��
� 7XWWL�GHYRQR�FRQFRUUHUH�DOOD�VFHOWD�GHFLVLRQDOH��
� 3UHVHQWDUH�OH�SURSULH�LGHH�H�VRVWHQHUOH�FRQ�L�IDWWL��
� 3UHVHQWDUH�OH�SURSULH�LGHH�LQ�PRGR�VXFFLQWR��VHQ]D�GLOXQJDUVL��
� 5LVSHWWDUH�OH�DOWUH�RSLQLRQL��
� 9DORUL]]DUH�LO�SHQVLHUR�GHJOL�DOWUL��
� (VSULPHUH�L�SURSUL�GHVLGHUL��VHQ]D�WLPRUH��LQ�PRGR�GLUHWWR��
� 1RQ�FRVWULQJHUH�OD�UHDOWj�HQWUR�L�FRQFHWWL�GL�ELDQFR�H�QHUR��
� 3RWHU�FDPELDUH�LQ�PHJOLR�OH�FRVH�GDQGR�VXJJHULPHQWL�SRVLWLYL�LQYHFH�GL FULWLFKH�QHJDWLYH��

� 1RQ� VL� GDQQR� DWWLYLWj� SUHGHILQLWH�� /¶LQWHQWR� q� TXHOOR� GL� ULXVFLUH� DG�DSSOLFDUH�� DQFKH� SDU]LDOPHQWH�� L� SULQFLSL� GL� XQD� FRUUHWWD� FRPXQLFD]LRQH�HFRORJLFD�QHOOH�VLWXD]LRQL�GL�³GLVFXVVLRQH´�LQ�FODVVH�R�LQ�JUXSSL�GL�DOXQQL��
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$5($��',5,77,�

³&RQRVFR�XQ�LPEHFLOOH�FKH�GLFH�FKH�WXWWL�L FLQHVL�VL�VRPLJOLDQR«FRQRVFR�XQ�FLQHVH�FKH�GLFH�FKH�WXWWL�JOL�LPEHFLOOL�VL�VRPLJOLDQR«´�
��$QRQLPR��

35,1&,3,��� �3HU� FRQWUDVWDUH� RJQL� IRUPD� GL� LQGLYLGXDOLVPR�� GL� LQWROOHUDQ]D�� GL�UD]]LVPR�� GL� PDVVLILFD]LRQH�� OD� VFXROD� GHYH� VDSHU� FRVWUXLUH� SHUFRUVL� GL�HGXFD]LRQH� DOOD� FRQRVFHQ]D� H� DO� ULVSHWWR� GHL� GLULWWL� GL� RJQL� XRPR�� DO�GLDORJR��DOOD�FROODERUD]LRQH��DOOD�JLXVWL]LD��DOOD�OHJDOLWj��H�DOOD�SDFH��RVVLD�DL�YDORUL� FKH� GDQQR� FRQVLVWHQ]D� DJOL� LGHDOL� H� DOOH� IRUPH� VWRULFKH� GHOOD�GHPRFUD]LD�� /D� GLJQLWj� GL� RJQL� SHUVRQD�� OD� FRQTXLVWD� GHOOD� SURSULD�DXWRQRPLD��OD�FDSDFLWj�GL�GHFLGHUH�VHFRQGR�XQ�SURSULR�SHUVRQDOH�SURJHWWR�GL� SHQVLHUR� H� GL� YLWD�� WXWWR� TXHVWR� GRYUHEEH� FRVWLWXLUH� LO� QXFOHR� FHQWUDOH�GHOOD�SURJHWWD]LRQH�HGXFDWLYD�DG�RJQL� OLYHOOR«�SHUFKp� OD�FXOWXUD�GHL�GLULWWL�YD� FROORFDWD� QRQ� DL�PDUJLQL�PD� DO� FHQWUR� GHOOD SURSRVWD� IRUPDWLYD� GHOOD�VFXROD���
�&13,�±�����

, 'LULWWL�
/H�DWWLWXGLQL�QHFHVVDULH�SHU�FRPSUHQGHUH�H�VRVWHQHUH�L�GLULWWL�GHOO
XRPR�VRQR�LQ�SDUWLFRODU�PRGR�OH�VHJXHQWL���
� $WWHJJLDPHQWL� LQWHOOHWWXDOL� LQ� SDUWLFRODUH�� � DWWHJJLDPHQWL� OHJDWL�DOO
HVSUHVVLRQH�RUDOH�H�VFULWWD��LYL�FRPSUHVD�OD�FDSDFLWj�GL�GLVFXWHUH�H�GL�DVFROWDUH��H�GL�GLIHQGHUH�OH�SURSULH�RSLQLRQL���
� DWWHJJLDPHQWL� GL� DQDOLVL� FULWLFD� FRPH�� � UDFFRJOLHUH� H� DQDOL]]DUH� LO�PDWHULDOH� SURYHQLHQWH� GD� GLYHUVH� IRQWL�� FRPSUHVL� L� PHGLD�� H� VDSHU�DQDOL]]DUOR�SHU�DUULYDUH�D�FRQFOXVLRQL�RELHWWLYH�H�HTXLOLEUDWH��� VDSHU�ULFRQRVFHUH� LO� SDUWLWR� SUHVR�� L� SUHJLXGL]L�� JOL� VWHUHRWLSL� H� OH�GLVFULPLQD]LRQL���
� DWWHJJLDPHQWL�VRFLDOL� LQ�SDUWLFRODUH��� VDSHU�ULFRQRVFHUH�HG�DFFHWWDUH�OH� GLIIHUHQ]H�� �� VWDELOLUH� FRQ� DOWUL� UHOD]LRQL FRVWUXWWLYH� H� QRQ�RSSUHVVLYH�� �� ULVROYHUH� L� FRQIOLWWL� LQ�PRGR�QRQ�YLROHQWR�� � DVVXPHUH�UHVSRQVDELOLWj�� �� SDUWHFLSD]LRQH� DOOH� GHFLVLRQL�� � FRPSUHQGHUH�O
XWLOL]]R� GHL�PHFFDQLVPL� GL� SURWH]LRQH� GHL� GLULWWL� GHOO
XRPR� D� OLYHOOR�ORFDOH��UHJLRQDOH��HXURSHR�H�PRQGLDOH��
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&217(187,���
� OHWWXUD�H�DQDOLVL�GL�SDUWL�GL�GRFXPHQWL�XIILFLDOL�VXL�GLULWWL��FRVWLWX]LRQH��GLFKLDUD]LRQH�XQLYHUVDOH�GHL�GLULWWL�GHOO¶XRPR��GLFKLDUD]LRQH�GHL�GLULWWL�GHO�EDPELQR��HFF����
� OHWWXUD�H�DQDOLVL�GL�WHVWL��DUWLFROL��GRFXPHQWL�VXL�GLULWWL��LQGLYLGXD]LRQH�GHOOH�GLYHUVH�RSLQLRQL��IRUPD]LRQH�H�HVSUHVVLRQH�GL�JLXGL]L�SHUVRQDOL��

�$77,9,7$¶���&RPXQLWj�H�GHPRFUD]LD� LQL]LDWLYH�SHU� IDYRULUH� OD�YLWD� VRFLDOH�D�VFXROD� �H�QRQ��H�OH�GHFLVLRQL�GHPRFUDWLFKH���
� ,QFRQWUL� GHJOL� DOXQQL� FRQ� O¶LQVHJQDQWH� SHU� DIIURQWDUH� DUJRPHQWL� GD�ORUR�VWHVVL�GHILQLWL�VXL�ORUR�UDSSRUWL��VXOO¶DPELHQWH�VFXROD��VXOOH�UHJROH�H VXL� FRPSRUWDPHQWL�� VXOO¶RUJDQL]]D]LRQH� H� VXOOD� YLWD� GHOOD� FODVVH��HFF����YHGL�ULIHULPHQWR�DO�³FLUFOH�WLPH´���
� DVVHPEOHH� GL� DOXQQL� SHU� GLVFXWHUH� UHJRODPHQWL�� LQL]LDWLYH�� HFF���DVVHPEOHH�GL�FODVVH��GL�FODVVL�SDUDOOHOH�R�SHU�FLFOL�������
� HOH]LRQH� GL� UDSSUHVHQWDQWL� GHJOL� DOXQQL� ��� R� �� QHO� VHFRQGR� FLFOR� H�LQGLYLGXD]LRQH�GL�³XGLWRUL´�QHO�SULPR�FLFOR���� LQFHQWLYD]LRQH�GL�DWWLYLWj�GLGDWWLFKH�FKH�SUHYHGRQR�OD�FRVWLWX]LRQH�GL�JUXSSL�³YHUWLFDOL´�GL�DOXQQL��JUDQGL�FRQ�SLFFROL���HFF��
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$5($��3$&(��(��08/7,&8/785$�

³2FFKLR�SHU�RFFKLR�H LO�PRQGR�GLYHQWD�FLHFR´�
�*DQGKL�

35,1&,3,��� ³/
HGXFD]LRQH�DOOD�SDFH�QRQ�q�XQD�QXRYD�PDWHULD�GD�DJJLXQJHUH�DJOL�DOWUL�LQVHJQDPHQWL��/
HGXFD]LRQH�DOOD�SDFH�q�O
HGXFD]LRQH�FLYLFD�GHO�IXWXUR��/¶HGXFD]LRQH�DOOD�SDFH�q�HGXFD]LRQH�DL�GLULWWL�XPDQL��DOOD�GHPRFUD]LD��DOO¶LQWHUFXOWXUD�H�DOOD�FRQYLYHQ]D��DOOD�VROLGDULHWj��DOOR�VYLOXSSR��DOOD�QRQYLROHQ]D��DOOD�VROX]LRQH�QRQYLROHQWD�GHL�FRQIOLWWL��DOOD�PRQGLDOLWj��/¶HGXFD]LRQH�DOOD�SDFH�QRQ�VL�OLPLWD�DOO
LQVHJQDPHQWR�GHL�YDORUL�H�GHL�SULQFLSL�PD�q�RULHQWDWD�DOO
D]LRQH�´�
� 'DO�0DQLIHVWR�GHOOD�&DPSDJQD�1D]LRQDOH�GL��(GXF$]LRQH�DOOD�SDFH�H�DL�'LULWWL�8PDQL���/D�PLD�VFXROD�SHU�OD�SDFH��
2ELHWWLYL�JHQHUDOL�
��

� 5LXVFLUH�DG�DFTXLVLUH�LO�SHQVLHUR�JOREDOH�H�O¶DJLUH�ORFDOPHQWH��YLYHUH�D OLYHOOR�SODQHWDULR�FRPLQFLDQGR�GDOOH�SLFFROH�FRVH�YLFLQH��
� 6DSHU�FRRSHUDUH�DQ]LFKp�FRPSHWHUH��
� IDU�FUHVFHUH�WXWWH�OH�SURSULH�FDSDFLWj�SHU�LO�EHQH�GL�WXWWL��
� ULFRQRVFHUH��Vp�VWHVVL��H��JOL�DOWUL��DWWUDYHUVR�OD�FRQVDSHYROH]]D�GHOOH�UHFLSURFKH�FXOWXUH�GL�DSSDUWHQHQ]D���
� ULFRQRVFHUH�LO�FRQFHWWR�GL�UHODWLYLVPR�FXOWXUDOH���
� ULFRQRVFHUH�LO�YDORUH�GHOOH�GLYHUVH�FXOWXUH���
� ULFRQRVFHUH�LO�YDORUH�H�OD�ULFFKH]]D�GHOOD��GLYHUVLWj�����2ELHWWLYL�VSHFLILFL�

�

� 6DSHU�DVVXPHUH�H�VYLOXSSDUH�DWWHJJLDPHQWL�GL�ULVSHWWR�H�DFFHWWD]LRQH�GHOO¶DOWUR���
� 5LFRQRVFHUH�O¶HVLVWHQ]D��SDULWDULD�FRQ�OD�QRVWUD��GL�FXOWXUH�GLYHUVH�FRQ�FXL�FL�FRQIURQWLDPR���
� 6FRSULUH�HG�DWWXDUH��DOO¶LQWHUQR�GL�XQ�JUXSSR��PRGDOLWj�GL�DLXWR��IRUPH�GL�FROODERUD]LRQH��GL�UHVSRQVDELOLWj��G¶LPSHJQR���
� (GXFDUH�DL�UDSSRUWL�LQWHUSHUVRQDOL�QRQ�YLROHQWL�PHGLDQWH�OD�FRQRVFHQ]D��OD�ILGXFLD�UHFLSURFD�H�OD�FRRSHUD]LRQH��
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$5($��67$5�%(1(�$�6&82/$�

�/
DOXQQR��FRPH�LO�ILXPH��YRUUHEEH�VHJXLUH�LO�FRUVR�UHVWDQGR�QHO�VXR�OHWWR��
��$QRQLPR��

35,1&,3,��� �«/D�VFXROD�QRQ�SXz�SHUVHJXLUH� L� VXRL� ILQL� LVWLWX]LRQDOL�G¶LVWUX]LRQH�H�GL�SURPR]LRQH�GHOO¶DSSUHQGLPHQWR��SHU�UHQGHUH�HIIHWWLYR�LO�GLULWWR�DOOR�VWXGLR��VHQ]D� IDUVL� FDULFR�� SHU� OD� VXD� SDUWH�� GHOOD� �ULPR]LRQH� GHJOL� RVWDFROL�� FKH�FRPSURPHWWRQR� SL�� R� PHQR� JUDYHPHQWH� LO� UDJJLXQJLPHQWR� GL� WDOL� ILQL«�/¶LPSHJQR�GL�ULPR]LRQH�FKH� OD�VFXROD�GHYH�DIIURQWDUH� LPSOLFD� OD�QHFHVVLWj�GL� ODYRUDUH� QRQ� VROR� FRQ� L� FRQWHQXWL� GLVFLSOLQDUL� H� FRQ� OH� GLGDWWLFKH�VSHFLILFKH��PD�DQFKH�FRQ�L�SURFHVVL��FRQ�OH�UHOD]LRQL��FRQ�L�VLJQLILFDWL��FRQ�OH� PRWLYD]LRQL� GD� FXL� GLSHQGRQR� LO� VXFFHVVR� R� O¶LQVXFFHVVR� VFRODVWLFR�� OD�JLRLD��OD�WULVWH]]D��OD�YRJOLD�GL�YLYHUH�H�GL�ODYRUDUH�R�OD�ULQXQFLD��OD�GLVLVWLPD�GL�Vp���,O�GLULWWR�DOOR�VWXGLR�DFTXLVWD�SHUFLz�VHPSUH�SL��LO�FDUDWWHUH�GL�GLULWWR�DOOD� EXRQD� TXDOLWj� GHOOD� YLWD� VFRODVWLFD�� FRQGL]LRQH� LQGLVSHQVDELOH� SHU�O¶HIILFDFLD�H�O¶HIILFLHQ]D�GHO�VHUYL]LR�RIIHUWR���
�&�0���������

*OL� LQWHUYHQWL� VXOO¶DPELHQWH� HGXFDWLYR� HVSULPRQR� OD� ORUR� SLHQD� HIILFDFLD�QHOO¶DFTXLVL]LRQH� H� QHO� SHUIH]LRQDPHQWR� GHOOH� FRPSHWHQ]H� GHJOL� DOXQQL�ULJXDUGR� DOO¶DWWHQ]LRQH�� DOOH� PRWLYD]LRQL� H� DWWHJJLDPHQWL� YHUVR�O¶DSSUHQGLPHQWR��DOO¶DXWRFRQWUROOR��DOOH�VWUDWHJLH�GL�SHQVLHUR��DOOH�UHOD]LRQL�FRQ� L� FRPSDJQL� H� JOL� DGXOWL�� VXSHUDQGR� L� FRPSRUWDPHQWL� D� ULVFKLR��/¶DXPHQWR� R�PHQR� GL� TXHVWH� FRPSHWHQ]H� RIIUH� XQ� LPSRUWDQWH� LQGLFDWRUH�VXOOD�ERQWj�GHJOL�LQWHUYHQWL�HGXFDWLYL�DWWXDWL��(VLVWH� XQD� FRUUHOD]LRQH� WUD� LQVXFFHVVR� QHOOD� SDGURQDQ]D� GHJOL� VWUXPHQWL�GHOO¶DOIDEHWL]]D]LRQH�FXOWXUDOH�H�GLVDJLR�GHJOL�DOXQQL�D�VFXROD�H�YLFHYHUVD��JOL� DOXQQL� FKH� SDGURQHJJLDQR� FRQ� GLVLQYROWXUD� JOL� VWUXPHQWL� VLPEROLFR�FXOWXUDOL� YLYRQR� VLWXD]LRQL� GL� PDJJLRU� EHQHVVHUH� D� VFXROD�� 4XHVWD�FRQVLGHUD]LRQH�� IDFLOPHQWH� ULVFRQWUDELOH�� LQGXFH� D� FHUFDUH� VWUDWHJLH� SL��YDULH�H�ULFFKH�SHU�LO�SRWHQ]LDPHQWR�GHOOD�PRWLYD]LRQH�H�GHOOH�FRPSHWHQ]H��
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2%,(77,9,��� /¶�LQWHUYHQWR�HGXFDWLYR�QRQ�SXz�ULGXUVL�DOOD�VROD�D]LRQH�GL�LQIRUPD]LRQH��GHYH�SRWHU� FRQVROLGDUH� OD� IRUPXOD� ³VWDU� EHQH� FRQ� Vp� H� VWDU� EHQH� FRQ�JOL�DOWUL´��RIIULUH�VWLPROL�H�RSSRUWXQLWj�GL�FRLQYROJLPHQWR�SHU�IDYRULUH�FDSDFLWj�GL� RUJDQL]]D]LRQH�� SURJHWWD]LRQH� H� SUHYHQ]LRQH�� DWWXDUH� HVSHULHQ]H�VLJQLILFDWLYH�SHU�FRVWUXLUH�XQD�SURSULD�DXWRQRPLD�H�LGHQWLWj���,Q�SDUWLFRODUH�VRQR�VWDWL�LQGLYLGXDWL�DOFXQL�RELHWWLYL�JHQHUDOL���
� FRPSUHQGHUH�FKH� LO�QRVWUR�EHQHVVHUH�GLSHQGH� LQ ODUJD�PLVXUD�GDOOH�VFHOWH�SHUVRQDOL�FKH�IDFFLDPR��
� DWWLYDUH�OH�PRWLYD]LRQL�FKH�PLJOLRUDQR�L�FRPSRUWDPHQWL�H�VYLOXSSDUH�XQD� FRVFLHQ]D� FULWLFD� SHU� HIIHWWXDUH� VFHOWH� LGRQHH� SHU� LO�PDQWHQLPHQWR�GHO�EHQHVVHUH�SVLFR�ILVLFR��� &RPSUHQGHUH�FKH�OD�YLWD�GHOO¶LQGLYLGXR q�FDUDWWHUL]]DWD�GD�FRPSLWL�H�VFHOWH�FKH�GHYRQR�HVVHUH�DIIURQWDWL�H�VXSHUDWL�H�FKH�LO�VXSHUDPHQWR�GHJOL�RVWDFROL�q�XQD�FRQGL]LRQH�QHFHVVDULD�SHU�FUHVFHUH��

$77,9,7$¶��
�$WWLYLWj� GLGDWWLFKH� ULYROWH� DO� EHQHVVHUH� SHUVRQDOH� H� FROOHWWLYR�� VSRUW� H�VDOXWH�� HVSUHVVLRQH� QHOO¶DUHD� GHL� OLQJXDJJL� QRQ� YHUEDOL� �PXVLFD�� SLWWXUD��WHDWUR�� VFXOWXUD�� OHJQR�� FLQHPD�� HFF��� LJLHQH� SHUVRQDOH� H� GL� YLWD��RUJDQL]]D]LRQH� GHOOD� VLFXUH]]D� SHUVRQDOH� H� FROOHWWLYD�� LQL]LDWLYH� SHU�PLJOLRUDUH�OD�YLYLELOLWj�H�O¶DFFRJOLHQ]D�GHJOL�VSD]L��HFF��
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�

6(&21'$�3$57(���/(�$77,9,7$¶�

�6RQR� WUDVFRUVL� ROWUH� WUHQW
DQQL� GDL�SULPL�SDVVL�GHOO
XRPR�VXOOD�/XQD��IRUVH�q LO� PRPHQWR� GL� IDUH� DOFXQL� SDVVL�DQFKH�VXOOD�7HUUD��
��$QRQLPR��

$77,9,7$¶�1(//(�&/$66,�(�3$57(&,3$=,21(�$�352*(77,�(�,1,=,$7,9(�'(//$�6&82/$�(�'(/�7(55,725,2�
��DQQR�VFRODVWLFR�������������

• <2*$�
• 086�(�
• 5,&5($&,1(0$�
• 6&$&&+,�
• 6&82/$�3(5�/$�3$&(�
• /$%25$725,2�'(/�/(*12�

<2*$�
�,QVHJQDQWH��$QJHOR�'DOGL��QRPH�VSLULWXDOH�-LZDQ�6LQJK��� $WWLYLWj�GL�<RJD�QHOOH�FODVVL���%�±��$����%�±��&�±��$����%�±��&�±��%�±��&

���LQFRQWUL�DQQXDOL�GL���RUD�FLDVFXQR�SHU�RJQL�FODVVH�� .XQGDOLQL� <RJD�� D� OXQJR� WHQXWR� ULJRURVDPHQWH� VHJUHWR�� KD� HIIHWWL�WRQLILFDQWL�H�ULODVVDQWL�LPPHGLDWL��H�DQQRYHUD��LQQXPHUHYROL�WHFQLFKH�EUHYL�FKH� UHQGRQR� O¶RUJDQLVPR� FDSDFH� GL� DIIURQWDUH�PROWH� GHOOH� SUREOHPDWLFKH��FKH��TXRWLGLDQDPHQWH��SRVVRQR�DIIOLJJHUOR��DVPD��EDVVD�R�DOWD�SUHVVLRQH��VWUHVV��LQFDSDFLWj�GL�HOLPLQDUH��OD�UDEELD��HFF���'L� SDUWLFRODUH� � LQWHUHVVH� q� LO� IDWWR� GL� ODYRUDUH� � YHORFHPHQWH� HG�HIILFDFHPHQWH�VXOOD�SVLFKH�WUDPLWH�XQ�ODYRUR�VXO�FRUSR�ILVLFR��
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086�(��$57,�1(//$�6&82/$��3,7785$��7($752��086,&$��$57,�0$5=,$/,��8Q�SURJHWWR�PXOWLFXOWXUDOH�HXURSHR�SHU�VXSHUDUH�FRQ�O¶DUWH�O¶HPDUJLQD]LRQH�VRFLDOH�QHOOH�VFXROH��� $VVRFLD]LRQH�086�(�,WDOLD�2QOXV�� ³2JQL�VLQJROD�YLWD�q�XQ¶RSHUD�G¶DUWH�FKH�DWWHQGH�GL�HVVHUH�HVSUHVVD´�� &ODVVL�FRLQYROWH����%�±���&�±���%�� ,O�SURJHWWR�086�(�VL�IRQGD�VX�XQD�FRQFH]LRQH�GHOO¶DUWH�FKH�SRQH�DO�FHQWUR�GHOO¶HVSHULHQ]D�DUWLVWLFD�O¶DUULFFKLPHQWR�HPRWLYR�ROWUH�FKH�FXOWXUDOH��� ),1$/,7$¶�� ,O�SURJHWWR�KD�XQ�GXSOLFH�VFRSR��DJLUH�SRVLWLYDPHQWH�VXOOH�GLQDPLFKH�FROOHWWLYH��VWHPSHUDQGR�OH�WHQVLRQL�VRFLDOL��PD�DQFKH�VYLOXSSDUH�OH�FDSDFLWj�HVSUHVVLYH�LQGLYLGXDOL�GHL�EDPELQL��LQ�YLVWD�GL�XQD�FUHVFLWD�DUPRQLRVD�HG�HTXLOLEUDWD�VXO�SLDQR�HPRWLYR��FXOWXUDOH��ILVLFR��� 2%,(77,9,��
• SDUWHFLSDUH�DWWLYDPHQWH�DOOH�DQLPD]LRQL��IDFHQGR�³VERFFLDUH´�OD�FUHDWLYLWj��
• HVSULPHUH�HPR]LRQL�H�DVVRFLDUOH�DUPRQLRVDPHQWH�FRQ�TXHOOH�DOWUXL��
• DFTXLVLUH�LO�ULSHWWR�GL�Vp�H�GHJOL�DOWUL��VLD�ILVLFDPHQWH�VLD�LQWHOOHWWXDOPHQWH��
• VYLOXSSDUH�OD�ILGXFLD�LQ�VH�VWHVVR�H�OH�FDSDFLWj�FRPXQLFDWLYH��
• SUHQGHUH�FRVFLHQ]D�GHO�VLOHQ]LR�H�VYLOXSSDUH�O¶DXWRGLVFLSOLQD�H�LO�VHQVR�GL�UHVSRQVDELOLWj���
,O�SURJHWWR�VL� UHDOL]]D� LQ�XQ�FLFOR�GL���DQQL� RJQL� FODVVH�VL� LPSHJQD�SHU�RJQL�DQQR�VFRODVWLFR�DOOR�VYLOXSSR�GL�XQD�GHWHUPLQDWD�GLVFLSOLQD�DUWLVWLFD���
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5,&5($&,1(0$��,QVHJQDQWL�UHIHUHQWL��0DULQHOOD�*LRYLQH�H�)DELR�&DPSR�� &ODVVL�FRLQYROWH��WXWWH�� /¶DWWLYLWj�GL�5LFUHDFLQHPD�VL�ULDVVXPH�QHOOD�SURSRVWD�GL�YLVLRQH�GL�FRUWL�H�OXQJRPHWUDJJL��QHO�WHPSR�GHGLFDWR�DOOD ULFUHD]LRQH��/D�SURSRVWD�q�ULYROWD�D�JUXSSL�GL�DOXQQL�GL� FODVVL� GLYHUVH�GHO�SULPR�H�VHFRQGR�FLFOR�� FKH� LQ�SLHQD�DXWRQRPLD�GHFLGHUDQQR�GL�LVFULYHUVL�DOOH�SURLH]LRQL��� /R�VSLULWR�GHO�SURJHWWR���
• q O¶RIIHUWD�GL�WHPSL�H�VSD]L�SHU�VWDU�EHQH�LQVLHPH�D�VFXROD��
• q O¶RFFDVLRQH�SHU�VSHULPHQWDUH�O¶DXWRQRPLD�H�OH�VFHOWH�SHUVRQDOL���
• q IDYRULUH�O¶LQWHJUD]LRQH�IUD�DOXQQL�GL�FODVVL�H�GL�HWj�GLYHUVH��� 2ELHWWLYL�VSHFLILFL�GHOO¶DWWLYLWj�GL�FLQHPD�SHUVHJXLWL�QHO�SURJHWWR����
• DFFHGHUH�DO�PRQGR�GHOOD�IUXL]LRQH�FLQHPDWRJUDILFD�LQ�PRGR�JXLGDWR�H�UDJLRQDWR� WUDPLWH� SHUFRUVL� VSHFLILFL�� VLD� WHPDWLFL� FKH� VXO� OLQJXDJJLR�ILOPLFR�
• SRWHQ]LDUH�OD�FDSDFLWj�GL�ULIOHVVLRQH�H�DPSOLDUH�LO�OHVVLFR�
• VYLOXSSDUH� OH� FDSDFLWj� GL� GLDORJR�� GL� FRPXQLFD]LRQH� H� FRQIURQWR� GL�LGHH�HG�HVSHULHQ]H� �)LQDOLWj��� �
• VWLPRODUH�XQD�PRGDOLWj�GL�YLVLRQH�³FULWLFD´�SHU�HYLWDUH�FKH�JOL�DOXQQL�VL�DELWXLQR�DO�UXROR�GL�VSHWWDWRUL�SDVVLYL�
• RIIULUH�XOWHULRUL�RFFDVLRQL�SHU�LO�EHQHVVHUH�D�VFXROD�
• LQWHJUD]LRQH�H�FROODERUD]LRQH�VFXROD�IDPLJOLD��/LQHH�JXLGD�GHOO¶DWWLYLWj�� �, ILOP� YHUUDQQR� VFHOWL� SHU� LO� ORUR� YDORUH� DUWLVWLFR� H� XPDQR� H� SHU� L�FRQWHQXWL� H� OH� SUREOHPDWLFKH� SDUWLFRODUPHQWH� DGDWWL� DOOD� IDVFLD� G¶HWj��'XUDQWH� OD� SULPD� IDVH� GHOO¶DWWLYLWj� JOL� DOXQQL� DVVLVWHUDQQR� DOOD� SURLH]LRQH�GHO� ILOP�FKH�VDUj�SUHFHGXWD�GD�XQD�VHPSOLFH�PD�FKLDUD�SUHVHQWD]LRQH�GD�SDUWH�GHOO¶LQVHJQDQWH�FKH�VHUYLUj�D�VXVFLWDUH�LQWHUHVVH�H�FXULRVLWj��'RSR�OD�SURLH]LRQH� JOL� DOXQQL� VDUQQR� JXLGDWL� D� LQGLYLGXDUH� OD� WHPDWLFD� GHO� ILOP�� D�GHOLQHDUH�OH�FDUDWWHULVWLFKH�GHL�SHUVRQDJJL�H�DG�HVSULPHUH�OH�ORUR�RSLQLRQL��
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6&$&&+,�
�,QVHJQDQWL�UHIHUHQWL��3DWUL]LD�7RUGL�H�&KLDUD�9DQGHOOL�� $VVRFLD]LRQL� H� ,VWLWX]LRQL� FRLQYROWH�� )HGHUD]LRQH� ,WDOLDQD� 6FDFFKL H$VVHVVRUDWR�6SRUW�H�&XOWXUD��� &ODVVL�FRLQYROWH��VHFRQGR�FLFOR��� ,O� JLRFR� GHJOL� VFDFFKL�� SHU� LO� VHVWR DQQR� FRQVHFXWLYR�� FRLQYROJH� H�LQWHUHVVD� L�EDPELQL�GHOOD� VFXROD�/RQJKHQD�FKH�GLPRVWUDQR�GL�DSSUH]]DUOR�PROWR��*OL�DOXQQL�VL�RUJDQL]]DQR�LQ�TXHVWD�DWWLYLWj�VIUXWWDQGR�OLEHUDPHQWH�LO�PRPHQWR�GHOO
LQWHUYDOOR�H�JOL�VSD]L�D�GLVSRVL]LRQH��PDQLIHVWDQR�HQWXVLDVPRDQFKH�TXDQGR��TXHVWR�JLRFR��YLHQH�VYROWR�FRPH�DWWLYLWj�SURJUDPPDWD�GDJOL�LQVHJQDQWL���� ,Q� TXHVWD� RFFDVLRQH� JOL� RELHWWLYL� FKH� L� GRFHQWL� VL� SUHILJJRQR� VRQR� SL���DPSL��H�YDQQR�ROWUH�OD�FDSDFLWj�GL�DSSUHQGLPHQWR�GHOOH�UHJROH�GHO�JLRFR��*UD]LH� DOOD� FROODERUD]LRQH� WUD� DOXQQL� GL� HWj� GLYHUVH� VL� SXR
� LQVWDXUDUH� XQ�FOLPD� GL� ILGXFLD� H� VHUHQLWj� H� L� SL�� JUDQGL� VL� ULYHODQR� RWWLPL� H� SD]LHQWL�PDHVWUL�GL�VFDFFKL���� 6SHULPHQWDQR�OD�FRQWUDSSRVL]LRQH��VL�WURYDQR�GL�IURQWH�XQ�DYYHUVDULR�FKH�q SRVVLELOH� EDWWHUH� FRQ� DUPL� LQQRFXH� R� GDO� TXDOH� VL� SXR
� VXELUH� XQD�VFRQILWWD� FKH� VL� GLVVROYH� FRQ� XQD� VWUHWWD� GL� PDQR� ILQDOH� H� XQD� IXWXUD�SURPHVVD�GL�VILGD���� 3HU� L� SL��JUDQGL� q�SUHYLVWD�XQ
DWWLYLWj�GL� JLRFR�D� WHPSR�FKH�SUHYHGH� OD�FDSDFLWj�GL�SRUVL�GHL�OLPLWL��FRPH�GHO�UHVWR�YLHQH�SURSRVWR�LQ�DOWUH�GLVFLSOLQH�FRPH�O
HGXFD]LRQH�PRWRULD�H�OD�PDWHPDWLFD����)LQDOLWj���

• VYLOXSSR�GL�FDSDFLWj�ORJLFKH��
• VYLOXSSR�GL�VSLULWR�DQDOLWLFR��RELHWWLYLWj��VHQVR�GHOOD�GHFLVLRQH��
• PRWLYD]LRQH�DOO
DSSUHQGLPHQWR��LPPDJLQH�GL�Vp��DXWRVWLPD��
• VDSHU�SUHYHGHUH�OH�FRQVHJXHQ]H�GHOOH�SURSULH�PRVVH��
• VDSHU�ULIOHWWHUH��
• VYLOXSSDUH�VWUDWHJLH�GL�JLRFR��
• VYLOXSSDUH�O
DUWH�GHOOD�SD]LHQ]D��
• VDSHU�VWDUH�FRQ�JOL�DOWUL��
• UDSSRUWDUVL�WUD�EDPELQL�GL�GLYHUVD�HWj��
• JHVWLRQH�GHO�FRPSLWR��DXWRQRPLD��
• VDSHU�SHUGHUH�H�YLQFHUH�
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6&82/$�3(5�/$�3$&(��
�,QVHJQDQWH�UHIHUHQWH��)DELR�&DPSR�� &ODVVL�FRLQYROWH��WXWWH�� 3DUWHFLSD]LRQH� DO� SURJHWWR� ³/D� PLD� VFXROD� SHU� OD� SDFH´�ZZZ�SHUODSDFH�LW�� FKH� SURPXRYH� O
LQVHULPHQWR� SHUPDQHQWH�GHOO
HGXFD]LRQH�DOOD�SDFH�H�DL�GLULWWL�XPDQL�QHL�SURJUDPPL�VFRODVWLFL�GL�WXWWH�OH�VFXROH�GL�RJQL�RUGLQH�H�JUDGR��� ,O�SURJHWWR��/D�PLD�VFXROD�SHU�OD�SDFH��VL�SURSRQH�GL���

• VXVFLWDUH�XQD�YDVWD�PRELOLWD]LRQH�HGXFDWLYD� LQ�WXWWR� LO�SDHVH�GLUHWWD�SULQFLSDOPHQWH�D�GLIIRQGHUH�WUD� L�JLRYDQL� OD�FXOWXUD�GHOOD�SDFH�H�GHL�GLULWWL�XPDQL�H�XQ�PDJJLRUH�LPSHJQR�D�ORUR�VRVWHJQR���
�

• SURPXRYHUH� XQ� DPSLR� GLEDWWLWR� VXO� UXROR� GHOOD� VFXROD� QHOOD�FRVWUX]LRQH� GHOOD� SDFH� H� QHOOD� SURPR]LRQH� GHL� GLULWWL� XPDQL�� LQ�VLQWRQLD� FRQ� L� SURJUDPPL� GHOO¶2QX�� GHOO¶8QHVFR� H� GHOO¶$OWR�&RPPLVVDULDWR�SHU�L�'LULWWL�8PDQL���
�

• FRLQYROJHUH� LO� PDJJLRU� QXPHUR� GL� VFXROH� GL� RJQL� RUGLQH� H� JUDGR��VROOHFLWDQGR� O
DYYLR�� QHOO¶DQQR� VFRODVWLFR� ���������� GL� FRQFUHWH�DWWLYLWj�GL�HGXFD]LRQH�DOOD�SDFH�H�DL�GLULWWL�XPDQL���
�

• UDFFRJOLHUH�H�YDORUL]]DUH�OH�HVSHULHQ]H�SL��VLJQLILFDWLYH�GL HGXFD]LRQH�DOOD�SDFH�QHOOH�VFXROH���
�

• SURPXRYHUH� OD� FROODERUD]LRQH� WUD�VWXGHQWL�� LQVHJQDQWL��(QWL� /RFDOL�H�DVVRFLD]LRQL�SHU�OD�GLIIXVLRQH�GHOOD�FXOWXUD�GHOOD�SDFH���
�

• FRQWULEXLUH�DOOD�GHILQL]LRQH�GHL�QXRYL�FXUULFROL�VFRODVWLFL�QD]LRQDOL� �LQ�PRGR�FKH�GLDQR�JLXVWR�ULOLHYR�DOO¶HGXFD]LRQH�DOOD�SDFH���
�

• SURPXRYHUH�O
LQVHULPHQWR�SHUPDQHQWH�GHOO
HGXFD]LRQH�DOOD�SDFH�H�DL�GLULWWL�XPDQL�QHL�SURJUDPPL�VFRODVWLFL�GL�WXWWH�OH�VFXROH�GL�RJQL�RUGLQH�H JUDGR���
�
�

• HVWHQGHUH�VXO�WHUULWRULR�QD]LRQDOH�OD�UHWH�GHOOH�VWUXWWXUH�DVVRFLDWLYH�H�LVWLWX]LRQDOL�SHUPDQHQWL� �SUHVVR� L�&RPXQL�� OH�3URYLQFH�H� OH�5HJLRQL��SHU�O
HGXFD]LRQH�H�OD�SURPR]LRQH�GHOOD�SDFH�H�GHL�GLULWWL�XPDQL��
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/$%25$725,2�'(/�/(*12��,QVHJQDQWH�UHIHUHQWH��$QQDPDULD�9HQHULWR��&ODVVL�FRLQYROWH�����$�±���%�±���%�� �3HQVLDPR�SHUFKp�DEELDPR�PDQL����$QDVVLPDQGUR��� /
DSSXQWDPHQWR� FRO� OHJQR� q� XQD� GHOOH� RSSRUWXQLWj� GL� �FRQRVFHQ]D�FRQFUHWD��RIIHUWH�DL�EDPELQL�SHU�DSSUHQGHUH�DWWUDYHUVR�O
HVSHULHQ]D��� 3HUPHWWH�ORUR���
• GL SRWHU�SURJHWWDUH��WURYDQGR�OLEHUR�VSD]LR�SHU�OD�SURSULD�FUHDWLYLWj�H�YHGHUH�SLDQR�SLDQR�OD�SURSULD�LGHD�SUHQGHUH�FRUSR��IDFHQGROL�VHQWLUH�3527$*21,67,� &$3$&,�� 7XWWR� TXHVWR� QRQ� SXz� QRQ� SRUWDUH� DG� XQ�DXPHQWR�GL�ILGXFLD�LQ�Vp�H�QHOOH�SURSULH�SRVVLELOLWj���
• XQ� FRLQYROJLPHQWR� HPR]LRQDOH� SHUVRQDOH� DOO
LQWHUQR� GHO� JUXSSRFODVVH�FKH�VL�LQFRQWUD�H�FRQIURQWD�DQFKH�SHU�XQ�SURJHWWR�FRPXQH���
• GL� XWLOL]]DUH� O
LQWHOOLJHQ]D� GHOOH� PDQL� SHU� DSSUHQGHUH� H� FRQVROLGDUH�FRQFHWWL� IRQGDPHQWDOH� �/HJDWL� VRSUDWWXWWR� DOOD� JHRPHWULD���GLYHUWHQGRVL�� FRQFHWWL� WRSRORJLFL�� FRQFHWWL� OHJDWL� DOOD� PLVXUD]LRQH��XVR� GHJOL� VWUXPHQWL«�� 7XWWR� TXHVWR� QRQ� SXz� QRQ� SURYRFDUH� LO�3,$&(5(�GL�$335(1'(5(�H�GL�&2126&(5(���
• GL� DYHUH� XQ� OHJDPH� SRVLWLYR� FRQ� OD� 6FXROD� FKH� SHUPHWWHUj� SRL� GL�YLYHUH� FRQ� PDJJLRUH� VHUHQLWj� H� VODQFLR� O
DSSURFFLR� FRQ� OH� VFXROH�VXFFHVVLYH��


