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35(0(66$�

,O�3URJHWWR�GL�9DORUL]]D]LRQH�&RPPHUFLDOH�GHO�FHQWUR�VWRULFR�H�XUEDQR�GL�1RQDQWROD�QDVFH�QHO�6HWWHPEUH�GHO������
'D�TXHO�PRPHQWR�YLHQH�DYYLDWD�XQD�IDVH�GL�FRQFHUWD]LRQH��VHQVLELOL]]D]LRQH��IRUPD]LRQH�H�VWLPROR�DOOD�PDWXUD]LRQH�GL�SURFHVVL�DJJUHJDWLYL�
WUD�RSHUDWRUL�FRPPHUFLDOL�PROWR�OXQJD�H�FRPSOHVVD��
3HU� O¶RVVHUYDWRUH�ORFDOH�� L�ULVXOWDWL�GL�TXHVWD�LPSRVWD]LRQH�PHWRGRORJLFD��DUWLFRODWD�VX�XQ�DQQR�GL� ODYRUR��VRQR�HYLGHQWL�H�UHVWLWXLVFRQR�XQ�
FOLPD� GL� HQWXVLDVPR� H� GL� IRUWH� FRHVLRQH� WUD� XQ� QXWULWR� JUXSSR� GL� RSHUDWRUL�� GD� XQ� ODWR�� H� GDOO¶DOWUR� WUD� JOL� VWHVVL� H� O¶$PPLQLVWUD]LRQH�
&RPXQDOH��
/H� $VVRFLD]LRQL� GL� &DWHJRULD� �&RQIHVHUFHQWL� ±� /DSDP� )HGHU,PSUHVD� ±� &1$�FRP�� GLVWLQWHVL� GD� VXELWR� FRPH� VWLPRODWULFL� GHO� SHUFRUVR�
SURJHWWXDOH��KDQQR�DFFRPSDJQDWR�JOL�RSHUDWRUL�OXQJR�TXHVWR�FDPPLQR��VRVWHQHQGROL��DVVLVWHQGROL�PD�OLEHUDQGROL�DOOR�VWHVVR�WHPSR�GD�RJQL�
SHVR�GL�DSSDUWHQHQ]D��
&Lz� KD� FRQVHQWLWR� OD� IRUPD]LRQH� GL� XQD� YHUD� H� SURSULD� ³QXRYD� FODVVH� GLULJHQWH´� GHO� FRPPHUFLR� QRQDQWRODQR� FKH�� DWWRUQR� DL� WHPL� GHOOD�
SURPR]LRQH�WHUULWRULDOH��VL�q�DJJUHJDWD�HG�DXWR�VHOH]LRQDWD�VHFRQGR�FULWHUL�GL�VWUHWWD�VSHFLDOL]]D]LRQH�SURIHVVLRQDOH�VXL�WHPL�GHO�PDUNHWLQJ�
ORFDOH��
&RPH�ULVXOWD�GDOO¶LQFDULFR�SURIHVVLRQDOH�DIILGDWR�GDO�&RPXQH�GL�1RQDQWROD�DOOR�6WXGLR�0DUNHWLQJ�&LW\�GL�0RGHQD��VHWWHPEUH��������LO�
SURJHWWR�SHU�OD�YDORUL]]D]LRQH�GHO�FHQWUR�XUEDQR�GL�1RQDQWROD�VL�DUWLFROD��LQ�HVWUHPD�VLQWHVL��VX�WUH�IDVL�GL�LQWHUYHQWR��
• ,QGDJLQH�PLUDWD�DOOD�ULOHYD]LRQH�GHOOH�YDULDELOL�WHUULWRULDOL�SL��VLJQLILFDWLYH��YHGL�GHWWDJOLR�VXFFHVVLYR�GHL�PH]]L�G¶LQGDJLQH��
• 3URJHWWD]LRQH�GL�XQ�LQWHUYHQWR�IRUPDWLYR�ULYROWR�DJOL�RSHUDWRUL�HFRQRPLFL�ORFDOL��ILQDOL]]DWR�DOOD�FUHVFLWD�GL�XQD�FXOWXUD�GL�PDUNHWLQJ�

XUEDQR�H�WHUULWRULDOH�
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• &RVWLWX]LRQH�GL�XQ�QXRYR�HQWH�SURPR]LRQDOH�SXEEOLFR�SULYDWR�SHU�OD�YDORUL]]D]LRQH�GHO�WHUULWRULR�
/H�SULPH�WUH�IDVL�VRQR�ULVSHWWLYDPHQWH�PLUDWH�D��
• ULOHYDUH�OR�VWDWR�GHOOH�ULVRUVH�DWWLYDELOL�
• LQQHVWDUH�QXRYL�HOHPHQWL�FRQRVFLWLYL�H�GL�LQQRYD]LRQH�
• FRVWLWXLUH�OR�VWUXPHQWR�IRUPDOH�LGRQHR�D�JHVWLUH�JOL�LQWHUYHQWL��
6HJXRQR��R�VL�DIILDQFDQR��OH�IDVL�GL�LQWHUYHQWR�VWUXWWXUDOH�H�GL�YDORUL]]D]LRQH��
• ,QWHUYHQWL�VWUXWWXUDOL�SXEEOLFL�FRPSUHQGHQWL��QXRYH�SDYLPHQWD]LRQL�QHO�FHQWUR�VWRULFR���ORJLVWLFD�H�VRWWRVHUYL]L���SURJHWWL�GL�DUUHGR�XUEDQR�
• ,QWHUYHQWL�VWUXWWXUDOL�GHL�SULYDWL���RS��FRPPHUFLDOL��DSHUWXUD�QXRYL�HVHUFL]L���ULVWUXWWXUD]LRQL�H�DPPRGHUQDPHQWL�GHJOL�HVHUFL]L�HVLVWHQWL�
• ,QWHUYHQWL�GL�VXSSRUWR�H�GL�YDORUL]]D]LRQH��SURJHWWL�GL�DQLPD]LRQH��SURPR]LRQH�H�FRPXQLFD]LRQH�GHO�FHQWUR�XUEDQR��FRQ�SDUWLFRODUH�

ULJXDUGR�D�TXHOOL�FRRUGLQDWL�GDO�QXRYR�HQWH�SXEEOLFR�SULYDWR����SURJHWWL�FXOWXUDOL��
�
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³81�352*(772�',�9$/25,==$=,21(�&200(5&,$/(�3(5�,/�&(1752�85%$12�',�121$172/$´�
1RWD�6WDPSD�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�

/D�FLWWDGLQD�GL�1RQDQWROD�VL�GLVWLQJXH�QHOO¶LQGLVFXVVR�LPSHJQR�GL�SURPR]LRQH�FXOWXUDOH��FKH�WURYD�SURIRQGH�UDGLFL�QHO�UDGLFDPHQWR�GHOOD�VXD�
JHQWH�QHL�YDORUL�H�QHOOH�SUHVHQ]H�IRUWL�FKH�KDQQR�FDUDWWHUL]]DWR�OD�VWRULD�GHO�SLFFROR�FHQWUR�PRGHQHVH��
/¶$EED]LD�%HQHGHWWLQD�H�OD�3DUWHFLSDQ]D�$JUDULD�VRQR�L�VLPEROL�GHOOD�WUDGL]LRQH�ORFDOH�DWWRUQR�DL�TXDOL�UXRWDQR�XQ�LQVLHPH�HWHURJHQHR�GL�
IHUPHQWL�FXOWXUDOL�H�DVVRFLD]LRQLVWLFL��VXSSRUWDWL�GDO�FRVWDQWH�LPSHJQR�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�SHU� OD�YDORUL]]D]LRQH�GHOOH�ULVRUVH�
ORFDOL��
4XHVWR�VFHQDULR�GL�ULIHULPHQWL�VWRULFL�H�FXOWXUDOL�YD�VWUHWWDPHQWH�LQWUHFFLDWR�FRQ�JOL�RELHWWLYL�GL�VYLOXSSR�HFRQRPLFR�DWWHVL�GDOOD�VRFLHWj�ORFDOH�
D JDUDQ]LD�GL�XQ�IXWXUR�URVHR�SHU�WXWWD�OD�FRPXQLWj��
Ê LO�VHWWRUH�WXULVWLFR�D�UDFFRJOLHUH�SHU�SULPR�O¶LQYLWR�D�IDU�OHYD�VXOOH�³HFFHOOHQ]H�ORFDOL´�SHU�SURPXRYHUH�1RQDQWROD�YHUVR�LO�PRQGR�HVWHUQR�
PHWWHQGRQH� LQ� HYLGHQ]D� L� ³SURGRWWL´� WLSLFL� FKH� QRQ� DWWHQJRQR� VROWDQWR� DOOD� VIHUD� VWRULFR±PRQXPHQWDOH� PD� FKH� VSD]LDQR� QHL� VHWWRUL� GHOOH�
ULVRUVH�DPELHQWDOL��TXDOL�O¶2DVL�GHOOD�3DUWHFLSDQ]D��H�GHOO¶HQRJDVWURQRPLD��TXDOL�O¶$FHWR�%DOVDPLFR�7UDGL]LRQDOH�GL�0RGHQD���
,Q�XQD�YLVLRQH�PXOWLGLVFLSOLQDUH�GHOOD�SURPR]LRQH�GL�1RQDQWROD��QRQ�SXz�PDQFDUH�XQ�GHFLVR�ULIHULPHQWR�DJOL�RELHWWLYL�GL�VRVWHJQR�DL�VHWWRUL�
GHO�FRPPHUFLR��GHL�SXEEOLFL�HVHUFL]L�H�GHOO¶DUWLJLDQDWR� WUDGL]LRQDOH��FKH�FRQVHUYDQR� OLQHDPHQWL�GL�VLFXUR� LQWHUHVVH� LQ�XQ�FHQWUR�XUEDQR� LQ�
FRQWLQXD�HYROX]LRQH��
Ê LQ� SDUWLFRODUH� SHU� TXHVW¶XOWLPD� UDJLRQH� FKH� O¶$PPLQLVWUD]LRQH� &RPXQDOH� GL� 1RQDQWROD� KD� GHFLVR�� LQ� DFFRUGR� FRQ� OH� $VVRFLD]LRQL� GL�
&DWHJRULD��GL�DYYLDUH�XQ�³3URJHWWR�GL�9DORUL]]D]LRQH�&RPPHUFLDOH´�PLUDWR�VXO�FHQWUR�XUEDQR�HVWHVR��TXDOH�DPELWR�XUEDQLVWLFR�LGHDOH�VX�FXL�
LQQHVWDUH�SROLWLFKH�GL�ULTXDOLILFD]LRQH�GHOOD�UHWH�GLVWULEXWLYD�H�GL�VXSSRUWR�SURPR]LRQDOH��
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/D�ILORVRILD�FKH�LVSLUD�LO�SURJHWWR�q�TXHOOD�GL�XQ�ODUJR�PRPHQWR�GL�FRQIURQWR�H�FRQGLYLVLRQH�WUD�JOL�RSHUDWRUL�HFRQRPLFL�H�OH�LVWLWX]LRQL�ORFDOL�
ILQDOL]]DWR��LQ�SULPR�OXRJR��DG�DQDOL]]DUH�OH�ULVRUVH�GD�PHWWHUH�LQ�FDPSR�QHOOR�VYLOXSSR�GL�QXRYH�IRUPH�GL�SDUWHQDULDWR�SXEEOLFR�SULYDWR��GD�
IRUPDOL]]DUH�QHOOD�FRVWLWX]LRQH�GL�XQ�QXRYR�HQWH�GHOOD�SURPR]LRQH�QRQDQWRODQD��SDUWHFLSDWR�GDO�&RPXQH�H�GDJOL�RSHUDWRUL�HFRQRPLFL��
/¶HQWH� FKH� VFDWXULUj� GD� TXHVWR� SURFHVVR� DJJUHJDWLYR� VDUj� O¶DWWRUH� LGHDOH� SHU� O¶LQWHUSUHWD]LRQH� GL� QXRYH� D]LRQL� SURPR]LRQDOL� PLUDWH� VXJOL�
HYHQWL�WUDGL]LRQDOL�QRQDQWRODQL��GD�VXSSRUWDUH�FRQ�SL��HIILFDFL�SLDQL�GL�FRPXQLFD]LRQH�H�SXEEOLFLWj��ILQR�DO�FRRUGLQDPHQWR�GL�XQ�FDUWHOORQH�
XQLFR�GHOOH�PDQLIHVWD]LRQL�ORFDOL��
*OL�LQWHUORFXWRUL�SULYLOHJLDWL�GHOOD�FRPSDJLQH�SURPR]LRQDOH�QRQ�SRWUDQQR�FKH�HVVHUH�TXHL�VRJJHWWL�GHO�PRQGR�DVVRFLD]LRQLVWLFR��FXOWXUDOH�H�
GHO�YRORQWDULDWR�FKH�GD�VHPSUH�D�1RQDQWROD�FRVWLWXLVFRQR�O¶RVVDWXUD�FHQWUDOH�GL�XQ�UDGLFDWR�SURWDJRQLVPR�FLYLOH��
/H�IDVL�GHO�SURJHWWR�SUHYHGRQR�XQ¶LQGDJLQH�VXO�PRQGR�HFRQRPLFR�WHVD�LQ�SDUWLFRODUH�D�ULOHYDUH�O¶LQWHQVLWj�GHJOL�RULHQWDPHQWL�YHUVR�RELHWWLYL�
GL�SURPR]LRQH�FRPXQL��ROWUH�DOO¶LQGDJLQH�VXL�VRJJHWWL�SL��UDSSUHVHQWDWLYL�GHO�PRQGR�FXOWXUDOH�H�DVVRFLD]LRQLVWLFR�ILQDOL]]DWD�D�ULHVDPLQDUH�OH�
PRGDOLWj�GL�ULODQFLR�GHOOD�FROODERUD]LRQH�FRQ�LO�PRQGR�HFRQRPLFR��
, GXH VWHS� G¶LQGDJLQH� IRUQLVFRQR� SUH]LRVH� LQGLFD]LRQL� H� FRQWHQXWL� DOOD� VXFFHVVLYD� IDVH� GHO� SURJHWWR� UHDOWLYD� DOO¶LQWHUYHQWR� IRUPDWLYR� LQ�
PDWHULD�GL�PDUNHWLQJ�XUEDQR�H�WHUULWRULDOH��ULYROWR�DJOL�RSHUDWRUL�HFRQRPLFL�ORFDOL��
6LD� OD� IDVH� G¶LQGDJLQH� FKH� O¶LQWHUYHQWR� IRUPDWLYR� ULVXOWHUDQQR� SURSHGHXWLFL� ULVSHWWR� DO� SURFHVVR� FRVWLWXHQWH� GHOOD� QXRYD� FRPSDJLQH�
SURPR]LRQDOH�SXEEOLFR�SULYDWD��
,O�3URJHWWR�GL�9DORUL]]D]LRQH�&RPPHUFLDOH�QRQ�VL�HVDXULVFH�QHJOL�LQWHUYHQWL�GL�VXSSRUWR�H�GL�PDUNHWLQJ��FKH�LQYHFH�WURYDQR�XQ�SUHVXSSRVWR�
IRQGDPHQWDOH�QHO�ULHVDPH�GHOOD�SURJHWWXDOLWj�SXEEOLFD�H�SULYDWD�LQ�PDWHULD�GL�LQWHUYHQWL�VXOO¶DUUHGR�XUEDQR��QHOOD�]RQD�FHQWUDOH�GHOOD�FLWWj�H�
GL�DPPRGHUQDPHQWR�GHL�SXQWL�YHQGLWD�LYL�XELFDWL��
&¶q�TXLQGL��QHO�SURJHWWR��XQD�IRUWH�FRPSRQHQWH�VWUXWWXUDOH��OH�FXL�FRQGL]LRQL�GL�IDWWLELOLWj�WURYDQR�VRVWHJQR�QHJOL�VWUXPHQWL�GL�ILQDQ]LDPHQWR�
SUHGLVSRVWL� GDOOD� 5HJLRQH� (PLOLD� 5RPDJQD� D� IDYRUH� GHL� 3URJHWWL� GL� 9DORUL]]D]LRQH� &RPPHUFLDOH� QHOOH� DUHH� XUEDQH� VWRULFKH� H� FHQWUDOL��
LQWHUHVVDWH�GD�IHQRPHQL�GL�LPSRYHULPHQWR�R�VRIIHUHQ]D�FRPSHWLWLYD�GHOOD�UHWH�GLVWULEXWLYD��
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6RWWR� TXHVWR� SURILOR� YLHQH� VSRQWDQHR� VRWWROLQHDUH� OD� IRUWH� SUHVVLRQH� FKH� OD� *UDQGH� 'LVWULEX]LRQH� 2UJDQL]]DWD� QHO� &RPXQH� GL� 0RGHQD�
HVHUFLWD�YHUVR�DPELWL�WHUULWRULDOL�SURVVLPL��FRPH�QHO�FDVR�GL�1RQDQWROD��
4XHVWD�q�XQ¶DOWUD�GHOOH�UDJLRQL�FKH�LQGXFRQR�O¶$PPLQLVWUD]LRQH�D�SLDQLILFDUH�LQWHUYHQWL�GL�IRUWH�DWWHQ]LRQH�YHUVR�LO�FRPPHUFLR�WUDGL]LRQDOH�
GL�YLFLQDWR��
,O�3URJHWWR�GL�9DORUL]]D]LRQH�&RPPHUFLDOH�GHO�FHQWUR�XUEDQR�GL�1RQDQWROD�VL�SUHVHQWD��TXLQGL��FRPH�SURSRVWD�GL�XQ�LQVLHPH�VLVWHPLFR�GL�
LQWHUYHQWL� RJJHWWR� GL� FRQWLQXH� D]LRQL� LQIRUPDWLYH� H� GL� FRQGLYLVLRQH�� DWWUDYHUVR� O¶LQFRQWUR� GHL� VRJJHWWL� FRLQYROWL� DG� XQ� WDYROR� GL� ODYRUR�
GHGLFDWR�H�WUDPLWH�OD�GLIIXVLRQH�GHL�GDWL�UDFFROWL��SHU�PH]]R�GHJOL�RUJDQL�GL�LQIRUPD]LRQH�GHO�&RPXQH�GL�1RQDQWROD��
�
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48$'52�6,17(7,&2�'(,�3,$1,�',�,17(59(172�'(/�3�9�&��'(/�&(1752�85%$12�',�121$172/$�

/D� SURFHGXUD� LQGLYLGXDWD� SHU� O¶DYYLR� GHO� 3URJHWWR� GL� 9DORUL]]D]LRQH� GHO� FHQWUR� XUEDQR� GL� 1RQDQWROD� WURYD� SLHQR� ULVFRQWUR� QHO� TXDGUR�
QRUPDWLYR� UHJLRQDOH� �D� VXD� YROWD� LVSLUDWR� GDO� 'HFUHWR� /HJLVODWLYR� ������� �� ULIRUPD� %HUVDQL�� FKH� LQGLFD� DL� FRPXQL� JOL� VWUXPHQWL� H� OH�
SURFHGXUH�DPPLQLVWUDWLYH��QRQFKp�OH�PRGDOLWj�GL�DFFHVVR�DOOH�ULVRUVH�ILQDQ]LDULH��GHVWLQDWH�DL�SURJHWWL�GL�YDORUL]]D]LRQH�FRPPHUFLDOH�QHOOH�
DUHH�XUEDQH�GL�SUHJLR�H�DJOL�LQWHUYHQWL�GL�ULTXDOLILFD]LRQH�GHOOD�UHWH�GLVWULEXWLYD��
/H�OHJJL�UHJLRQDOL�������H�������SRQJRQR�O¶DFFHQWR�VXOOD�FRQFHUWD]LRQH�GHJOL�LQWHUYHQWL�WUD�SXEEOLFR�H�SULYDWR��LQGLYLGXDQR�OH�IRUPH�GL�WDOH�
FRQFHUWD]LRQH�H�VXJJHULVFRQR�OH�OLQHH�GL�LQWHUYHQWR�ILQDOL]]DWH�D�UHVWLWXLUH�FRPSHWLWLYLWj�DOOH�DUHH�XUEDQH�SUHJLDWH��LQWHUHVVDWH�GD�IHQRPHQL�GL�
LQGHEROLPHQWR�GHOOD�UHWH�GLVWULEXWLYD��
,O�3URJHWWR�GL�9DORUL]]D]LRQH�&RPPHUFLDOH�GHO�FHQWUR�XUEDQR�GL�1RQDQWROD��VHJXHQGR�O¶LPSRVWD]LRQH�VXJJHULWD�GDOOD�/�5���������VL�DUWLFROD�
QHL�VHJXHQWL�SLDQL�GL�LQWHUYHQWR��
�
���/¶,1'$*,1(�68,�62**(77,�(&2120,&,��&8/785$/,�(�$662&,$7,9,�
)DWWRUL�GL�LQGDJLQH�VXL�VRJJHWWL�DVVRFLDWLYL�H�FXOWXUDOL
• &RQVLVWHQ]D� GHOO¶DVVRFLD]LRQLVPR� ORFDOH� QHL� VHWWRUL� FXOWXUDOH�� IROFORULVWLFR�� WXULVWLFR� H� VSRUWLYR�� OLYHOOR� GL� LQWHUD]LRQH� FRQ� LO� PRQGR�

HFRQRPLFR��
• 6SHFLILFKH�VRJJHWWLYLWj�H�YRFD]LRQL�VRFLR�FXOWXUDOL�GHOO¶DUHD�XUEDQD�GL�ULIHULPHQWR��
• ,QFLVLYLWj�GHJOL�DWWXDOL�LQWHUYHQWL�GL�SURPR]LRQH�GHOOH�HFFHOOHQ]H�VWRULFR�DUFKLWHWWRQLFKH�H�FXOWXUDOL��
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• 6LVWHPDWLFLWj�H�OLYHOOR�GL�LQWHJUD]LRQH�GHOO¶DWWXDOH�FDUWHOORQH�ORFDOH�GHJOL�HYHQWL�FLWWDGLQL��
�
)DWWRUL�GL�LQGDJLQH�VXL�VRJJHWWL�HFRQRPLFL
• ,QFLVLYLWj�GHJOL�DWWXDOL�LQWHUYHQWL�GL�SURPR]LRQH�GHO�FRPPHUFLR��GHOO¶DUWLJLDQDWR�H�GHO�SURGRWWR�WLSLFR��
• 6WDWR�GHL�UDSSRUWL�HG�HVSHULHQ]H�GL�FRQGLYLVLRQH�WUD�FRPPHUFLR�H�WHUULWRULR��
• 3UHGLVSRVL]LRQH�GHJOL�RSHUDWRUL�ORFDOL�DOOD�FRQGLYLVLRQH�SURJHWWXDOH�FRQ�DOWUL�VRJJHWWL�DWWLYL�VXO�WHUULWRULR��
• 3UHGLVSRVL]LRQH�GHJOL�RSHUDWRUL�ORFDOL�DO�FRLQYROJLPHQWR�LQ�SURFHVVL�DJJUHJDWLYL�D�ILQL�SURPR]LRQDOL�H�GL�FRPXQLFD]LRQH��,QWHUHVVH�DOOD�

FRVWLWX]LRQH�GL�XQ�HQWH�SURPR]LRQDOH�SXEEOLFR�±�SULYDWR��
• 'LVSRQLELOLWj�GHJOL�RSHUDWRUL�ORFDOL�YHUVR�IRUPH�GL�FRQWULEX]LRQH�DQQXDOH�DL�FRVWL�GL�SURPR]LRQH�GHO�FHQWUR�XUEDQR��
• 6LVWHPDWLFLWj�H�OLYHOOR�GL�LQWHJUD]LRQH�GHOO¶DWWXDOH�FDUWHOORQH�ORFDOH�GHJOL�HYHQWL�FLWWDGLQL��FRQ�SDUWLFRODUH�ULJXDUGR�D�TXHOOL�SURPR]LRQDOL�H�

GL DQLPD]LRQH�XUEDQD���
�
���/¶,17(59(172�)250$7,92�',�68332572�3(5�/$�&5(6&,7$�',�81$�&8/785$�',�0$5.(7,1*�85%$12�
3URJHWWD]LRQH�H�UHDOL]]D]LRQH�GL�XQ�LQWHUYHQWR�IRUPDWLYR�LQ�PDWHULD�GL�PDUNHWLQJ�XUEDQR�ULYROWR�DJOL�RSHUDWRUL�HFRQRPLFL�RSHUDQWL�QHO�FHQWUR�
XUEDQR�GL�1RQDQWROD�ILQDOL]]DWR�DO�UDJJLXQJLPHQWR�GHL�VHJXHQWL�RELHWWLYL��
• )DFLOLWDUH� O¶DFTXLVL]LRQH� GL� XQ� SDWULPRQLR� FRPXQH� GL� FRQRVFHQ]H� FKH� IDFLOLWLQR� O¶DVVXQ]LRQH� GL� LQL]LDWLYH� FROOHWWLYH� GL� YDORUL]]D]LRQH�

GHJOL�HVHUFL]L�WUDGL]LRQDOL�FROORFDWL�VXO�WHUULWRULR��



Marketing City - Studio di R.Cardillo - Modena�

12

• 6WLPRODUH� OR� VYLOXSSR� GL� HVSHULHQ]H� GL� VFDPELR� SURJHWWXDOH� WUD� OH� LPSUHVH� H� JOL� DOWUL� VRJJHWWL� LVWLWX]LRQDOL�� DVVRFLDWLYL� H� FXOWXUDOL�
LQWHUHVVDWL�DOO¶DSSUH]]DPHQWR�GHO�WHUULWRULR��

• )DYRULUH�O¶DYYLFLQDPHQWR�GHOOH�LPSUHVH�DOO¶DGR]LRQH�GL�PRGDOLWj�LQQRYDWLYH�GL�PDUNHWLQJ�H�SURPR]LRQH��DQFKH�DWWUDYHUVR�O¶XWLOL]]R�GHOOH�
QXRYH WHFQRORJLH�LQIRUPDWLYH��

• 3UHSDUDUH� O¶DGHVLRQH� GHOOH� LPSUHVH� DG� XQD� QXRYD� FRPSDJLQH� DVVRFLDWLYD� R� FRQVRUWLOH� �SXEEOLFR�SULYDWD�� SHU� OD� YDORUL]]D]LRQH� GHO�
WHUULWRULR�XUEDQR��

/¶LQWHUYHQWR�IRUPDWLYR�q�FRUUHGDWR�GD�LGRQHL�VWUXPHQWL�WHRULFR�SUDWLFL�SHU�OR�VWXGLR�GHOO¶DVVRFLD]LRQLVPR�SURPR]LRQDOH�XUEDQR�FKH�PHWWDQR�
LQ�ULVDOWR��
• OD�WLSLFLWj�GHOOH�GLYHUVH�HVSHULHQ]H�DJJUHJDWLYH�HPHUVH�GDL�FHQWUL�XUEDQL�LWDOLDQL��
• O¶HYROX]LRQH�H�OD�VLQWHVL�GL�TXHVWH�HVSHULHQ]H�LQ�HQWL�SURPR]LRQDOL��
• L UDSSRUWL�DWWLYDWL�GD�TXHVWH�IRUPH�DJJUHJDWLYH�YHUVR�OH�DPPLQLVWUD]LRQL�FRPXQDOL��
• OR�VWDWR�GHOO¶DUWH�GHOOH�VWUDWHJLH�ORFDOL�GL�PDUNHWLQJ�XUEDQR��
�
���/$�&267,78=,21(�',�81�18292�(17(�35202=,21$/(�38%%/,&2�35,9$72�
'HILQL]LRQH�H�JHVWLRQH�GL�XQD�PHWRGRORJLD�SHU�OD�FRVWLWX]LRQH�GL�XQ�HQWH�SURPR]LRQDOH�SXEEOLFR�±�SULYDWR��ILQDOL]]DWR�D�FRRUGLQDUH�OD�
SURJHWWD]LRQH�H�OD�JHVWLRQH�GHOOH�DWWLYLWj�GL�DQLPD]LRQH��SURPR]LRQH�H�FRPXQLFD]LRQH�FRPPHUFLDOH�GHO�WHUULWRULR��
,O� SURJHWWR� SHU� OD� FUHD]LRQH� GL� XQD� QXRYD� FRPSDJLQH� SXEEOLFR� ±� SULYDWD� SHU� OD� SURPR]LRQH� GHO� WHUULWRULR� VHJXH� HG� q� FRQVHTXHQ]LDOH�
DOO¶LQGDJLQH�H�DOO¶LQWHUYHQWR�IRUPDWLYR�VRSUDGHVFULWWL��
,O�SLDQR�SHU�OD�UHDOL]]D]LRQH�GHOOD�SDUWQHUVKLS�IRUPDOH�WUD�$PPLQLVWUD]LRQH�H�RSHUDWRUL�HFRQRPLFL�q�DUWLFRODWR�FRPH�VHJXH��
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� LQGLYLGXD]LRQH�H�UDSSRUWL�GL�VFDPELR�WUD�L�VRJJHWWL�FRVWLWXHQWL��
� QDWXUD�GHOOD�SDUWQHUVKLS�SXEEOLFR�SULYDWD��
� IRUPH�GL�SDUWQHUVKLS�FRQ�JOL�LVWLWXWL�GL�FUHGLWR��
� VFHOWD�GHOOD�IRUPD�JLXULGLFD�H�VWDWXWDULD��
� DWWULEX]LRQH�GHOOH�TXRWH��
� PRGDOLWj�FRQWULEXWLYH�DUWLFRODWH�H�R�GLIIHUHQ]LDWH�WUD�L�GLYHUVL�VRJJHWWL�FRLQYROWL��
� RUJDQL]]D]LRQH�LQWHUQD��
� IXQ]LRQL�H�RULHQWDPHQWR�VWUDWHJLFR�GHOOH�VWUXWWXUH�ORJLVWLFR�±�RSHUDWLYH��
� OLQHH�GL�D]LRQH�SHU�O¶DYYLR�GHOOH�DWWLYLWj�GL�PDUNHWLQJ��
� PRGDOLWj�GL�DFFHVVR�DL�ILQDQ]LDPHQWL�SXEEOLFL�SUHYLVWL�GDOOD�/HJJH�5HJLRQDOH�������SHU�OH�DJJUHJD]LRQL�WUD�SLFFROH�LPSUHVH�FRPPHUFLDOL�

FRQYHQ]LRQDWH�FRQ�JOL�HQWL�ORFDOL��
,O�SLDQR�SHU�OD�FRVWLWX]LRQH�GHOOD�FRPSDJLQH�SURPR]LRQDOH�q�VRWWRSRVWR�DOOD�FRQGLYLVLRQH� WUD�WXWWL� L�VRJJHWWL�SXEEOLFL��SULYDWL�H�DVVRFLDWLYL�
FRLQYROWL�� QHOO¶DPELWR� GL� XQ� WDYROR� GL� ODYRUR� FRQYRFDWR� SL�� YROWH� QHO� FRUVR� GHOOD� IDVH� GL� SURJHWWD]LRQH� H� DO� WHUPLQH� GHOOD� VWHVVD� DL� ILQL�
GHOO¶DSSURYD]LRQH�GHOO¶HODERUDWR�ILQDOH��
,O�WDYROR�GL�ODYRUR�q�SUHVLHGXWR�GD�UDSSUHVHQWDQWL�GHOOD�*LXQWD�0XQLFLSDOH�HG�q�FRRUGLQDWR�GDO�FRQVXOHQWH�LQFDULFDWR��
�
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���*/,�,17(59(17,�67587785$/,�38%%/,&,�
• 1XRYH�SDYLPHQWD]LRQL�QHO�FHQWUR�XUEDQR�
• /RJLVWLFD�H�VRWWRVHUYL]L�
• 3URJHWWL�GL�DUUHGR�XUEDQR�
�
���*/,�,17(59(17,�67587785$/,�'(,�35,9$7,���23��&200(5&,$/,�
• QXRYL HVHUFL]L�
• ULVWUXWWXUD]LRQL�H�DPPRGHUQDPHQWL�GHJOL�HVHUFL]L�
�
���*/,�,17(59(17,�',�68332572�(�',�9$/25,==$=,21(�
• 3URJHWWL�GL�DQLPD]LRQH��SURPR]LRQH�H�FRPXQLFD]LRQH�GHO�FHQWUR�XUEDQR��FRQ�SDUWLFRODUH�ULJXDUGR�D�TXHOOL�FRRUGLQDWL�GDO�QXRYR�HQWH�

SXEEOLFR�SULYDWR�
• 3URJHWWL�FXOWXUDOL�
�
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, 3$66,�$00,1,675$7,9,�'(/�3�9�&��

• &RVWLWX]LRQH�GHO�WDYROR�GL�ODYRUR�SHU�OD�JHVWLRQH�GHO�39&�
• 5HFHSLPHQWR�GHOOD�'HOLEHUD�GL�&RQVLJOLR�SHU�OD�SHULPHWUD]LRQH�GHOO¶DUHD�H�DYYLR�GHO�39&�DL�VHQVL�GHOO¶$UW����GHOOD�/HJJH�5HJ�OH�������
• &RVWLWX]LRQH�QXRYR�HQWH�SURPR]LRQDOH�
• &RVWLWX]LRQH�FRPLWDWL�WUD�JOL�RSHUDWRUL�LPSHJQDWL�QHOO¶DPPRGHUQDPHQWR�GHL�SXQWL�YHQGLWD�
• 6WLSXOD�GHOOD�FRQYHQ]LRQH�WUD�L�VRJJHWWL�SURSRQHQWL��&RPXQH�±�$VV�QL�GL�&DWHJRULD�±�1XRYR�HQWH�SURPR]LRQDOH�±�&RPLWDWL�WUD�LPSUHVH��
• 3UHVHQWD]LRQH�GHO�39&�DOOD�3URYLQFLD�GL�0RGHQD�DOOD�VFDGHQ]D�GHO������������FRPSUHQVLYR�GL�TXDWWUR�GRPDQGH�GL�ILQDQ]LDPHQWR�

VXOO¶DUW�����GHOOD�/HJJH��������FXUDWH�ULVSHWWLYDPHQWH�GD��
� $PPLQLVWUD]LRQH�&RPXQDOH��DUUHGR�XUEDQR��
� &RPLWDWL�WUD�LPSUHVH��DPPRGHUQDPHQWR�SXQWL�YHQGLWD��
� 1XRYR�HQWH�SURPR]LRQDOH��SURJHWWL�GL�DQLPD]LRQH��SURPR]LRQH�H�FRPXQLFD]LRQH�GHO�FHQWUR�XUEDQR��
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/¶,1'$*,1(�7(55,725,$/(�

$ ± L GHVWLQDWDUL�GHOOH�LQWHUYLVWH�LQGLYLGXDOL�
23,1,21�/($'(5�'(*/,�23(5$725,�(&2120,&,��&(1752�85%$12��

5(63216$%,/,�*5833,�35202=,21$/,�25*$1,==$7,�75$�23(5$725,�(&2120,&,��HV���*UXSSR�3URGXWWRUL�H�5LVWRUDWRUL�/RFDOL�±�
PHPEUR�$FFDGHPLD�GL�5LVWRUD]LRQH��

5(63216$%,/,�',�$662&,$=,21,���&20,7$7,���*5833,�&8/785$/,�±�63257,9,���5,&5($7,9,�±�)2/&/25,67,&,���62&,$/,�
5(63216$%,/,�'(//(�,67,78=,21,�&8/785$/,��086(,�±�%,%/,27(&+(�±�&(175,�&8/785$/,���$5&+,9,2�6725,&2���

)21'$=,21,��
5(63216$%,/,�'(//(�,67,78=,21,�5(/,*,26(��62772�,/�352),/2�785,67,&2�±�&8/785$/(��

5(63216$%,/,�'(//(�$662&,$=,21,�',�&$7(*25,$�
$66(6625,��(&2120,$�±�&8/785$�±�785,602�±�$0%,(17(���3$75,021,2��

',5,*(17,�&2081$/,��(&2120,$�±�&8/785$�±�785,602�±�$0%,(17(���3$75,021,2��
5(63216$%,/(�6(7725(�67$03$�(�&2081,&$=,21(�

5(63216$%,/(�,$7�±�853�±�,1)250$&,77¬�±�6,72�,17(51(7�
5$335(6(17$17,�35235,(7¬�,002%,/,$5(�

5(63216$%,/,�,67,787,�',�&5(',72�



Marketing City - Studio di R.Cardillo - Modena�

17

% ± L GHVWLQDWDUL�GHL�TXHVWLRQDUL�
�

7877,�*/,�23(5$725,�(&2120,&,�'(/�&(1752�85%$12�
&$03,21,�',�&/,(17(/$�'(//(�$77,9,7¬�23(5$17,�1(/�&(1752�85%$12�

&$03,21,�',�5(6,'(1=$�'(/�&(1752�85%$12�
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/( '20$1'(�3267(�$*/,�23(5$725,�&200(5&,$/,�,17(59,67$7,�

� 'HVFULYD�OH�DWWLYLWj�SURPR]LRQDOL�RUJDQL]]DWH�D�OLYHOOR�GL�VLQJROR�HVHUFL]LR�
� 'HVFULYD�OH�DWWLYLWj�SURPR]LRQDOL�OHJDWH�DOOD�ULVRUVD�³$EED]LD´�
� 'HVFULYD�OH�HVSHULHQ]H�GL�FROODERUD]LRQH�FRQ��PRQGR�FXOWXUDOH���DVVRFLD]LRQLVPR���YRORQWDULDWR�VRFLDOH���FLWWDGLQL���UHVLGHQ]D�
� 'HVFULYD�OH�HYHQWXDOL�HVSHULHQ]H�GL�DJJUHJD]LRQH�FRQ�DOWUL�RSHUDWRUL�HFRQRPLFL�D�ILQL�SURPR]LRQDOL�
� (VSRQJD�OH�VXH�SURSRVWH�SHU�QXRYL�SURJHWWL�GL�YDORUL]��FRPP���GD�FRQGLYLGHUH�FRQ�JUXSSL�GL�RS��HFRQRPLFL�R�FRQ�DOWUL�VRJJHWWL�FLWWDGLQL�
� (VSRQJD�OH�VXH�SURSRVWH�GL�LQL]LDWLYH�SURPR]LRQDOL�GD�DWWLYDUH�LQ�RFFDVLRQH�GHJOL�HYHQWL�FDUDWWHULVWLFL�GHO�FDUWHOORQH�QRQDQWRODQR�
� 4XDOL�VRQR��D�VXR�SDUHUH��OH�PDJJLRUL�ULVRUVH�R�³HFFHOOHQ]H´�FKH�SXz�YDQWDUH�LO�FHQWUR�XUEDQR�GL�1RQDQWROD"�
� ,Q�FKH�PLVXUD�JOL�HYHQWL�WUDGL]LRQDOL�QRQDQWRODQL�VRQR�PLUDWL�DOOD�YDORUL]]D]LRQH�GHOOH�VXH�³HFFHOOHQ]H´"�
� &KH�YDOXWD]LRQH�HVSULPH�VXOOD�TXDOLWj�H�VXO�FRRUGLQDPHQWR�GHOOH�DWWLYLWj�LQIRUPDWLYH�ILQDOL]]DWH�D�GLIIRQGHUH�LO�SURGRWWR�³1RQDQWROD´"�
� 5LWLHQH�XWLOH�OD�SURJHWWD]LRQH�GL�XQ�FDOHQGDULR�FRRUGLQDWR�GL�WXWWL�JOL�HYHQWL�FKH�FRLQYROJRQR�LO�FHQWUR�XUEDQR�GL�1RQDQWROD"�
� 5LWLHQH�XWLOH�SHU�LO�FRPPHUFLR�GL�1RQDQWROD�SRWHQ]LDUH�OD�SURPR]LRQH�WXULVWLFD"�
� 4XDOL�VRQR�D�VXR�SDUHUH�JOL�LQWHUYHQWL�SXEEOLFL�H�SULYDWL�SULRULWDUL�SHU�OD�YDORUL]]D]LRQH�FRPPHUFLDOH�GHO�FHQWUR�XUEDQR�GL�1RQDQWROD"�
� 4XDOH�SDUWH�GHO�FHQWUR�XUEDQR�YD�LQGLYLGXDWD�TXDOH�]RQD�VX�FXL�SRODUL]]DUH�PDJJLRUPHQWH�OD�SUHVHQ]D�GL�DWWLYLWj�HFRQRPLFKH"�
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� $ TXDOL�FRQGL]LRQL��D�VXR�SDUHUH��q�LSRWL]]DELOH�O¶LQVHGLDPHQWR�GL�QXRYH�DWWLYLWj�QHO�FHQWUR�XUEDQR�GL�1RQDQWROD"�
� Ê LQGLYLGXDELOH��D�VXR�SDUHUH��XQD�YLD�R�XQD�]RQD�GHO�FHQWUR�XUEDQR�FKH�HVSULPD�XQD�YRFD]LRQH�DUWLJLDQDOH"�
� 5LWLHQH�FKH�XQ�FDPSLRQH�VLJQLILFDWLYR�GL�RSHUDWRUL�HFRQRPLFL�GHO�FHQWUR�XUEDQR�SRVVD�HVVHUH�LQWHUHVVDWR�D�XWLOL]]DUH�FRQWULEXWL�SXEEOLFL�

�LQ�TXRWD�SDUWH��SHU�O¶DPPRGHUQDPHQWR�GHO�SURSULR�SXQWR�YHQGLWD"�
� 8QR�GHJOL�RELHWWLYL�GL�TXHVWR�SURJHWWR�q�OD�FRVWLWX]LRQH�GL�XQ�HQWH�SURPR]LRQDOH�SXEEOLFR�SULYDWR��4XDOL�SURSRVWH�YXROH�DYDQ]DUH�SHU�

FRQWULEXLUH�DO�UDJJLXQJLPHQWR�GL�TXHVWR�RELHWWLYR"�
� 4XDOL�VRQR��D�VXR�SDUHUH��L�SDUWQHU�LGHDOL�GL�XQ�IXWXUR�HQWH�SURPR]LRQDOH"�
� $ VXR�SDUHUH��q�RSSRUWXQR�FKH�JOL�RSHUDWRUL�HFRQRPLFL�GHVWLQLQR�XQ�FRQWULEXWR�HFRQRPLFR�DQQXDOH�VX�SURJHWWL�SURPR]LRQDOL�GHO�

FRPPHUFLR�QHO�FHQWUR�XUEDQR��GD�JHVWLUVL�LQ�IRUPD�DVVRFLDWLYD�R�FRQVRUWLOH"�
� Ê DO�FRUUHQWH�FKH�OD�5HJLRQH��GDO�������HURJD�FRQWULEXWL�SHU�IRUPH�SURPR]LRQDOL�DJJUHJDWLYH�WUD�RS��FRPPHUFLDOL��/J����"�
� 4XDOL�VRQR��D�VXR�SDUHUH��L�PDJJLRUL�IDEELVRJQL�IRUPDWLYL�HVSUHVVL�GDJOL�RSHUDWRUL�HFRQRPLFL�LQ�PHULWR�DOOR�VYLOXSSR�GL�DWWLYLWj�

SURPR]LRQDOL�D�VRVWHJQR�GHO�FRPPHUFLR�H�GHOOD�VWHVVD�1RQDQWROD�
� Ê LQWHUHVVDWR�D�SDUWHFLSDUH�D�XQ�FRUVR�GL�PDUNHWLQJ�XUEDQR�H�WHUULWRULDOH"�
� Ê LQWHUHVVDWR�D�SDUWHFLSDUH�DO�WDYROR�GL�ODYRUR�H�GL�FRQGLYLVLRQH�VXO�³3URJHWWR�GL�9DORUL]]D]LRQH�&RPPHUFLDOH´�GHO�FHQWUR�XUEDQR�GL�

1RQDQWROD��
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/¶,17(59(172�)250$7,92�68/�0$5.(7,1*�85%$12�(�7(55,725,$/(�

&2081(�',�121$172/$�
352*(772�',�9$/25,==$=,21(�&200(5&,$/(�'(/�&(1752�6725,&2�(67(62�

,QWHUYHQWR�IRUPDWLYR�LQ�FROODERUD]LRQH�FRQ�
&(6&27���(&,3$5���)250$57�

,/�0$5.(7,1*�85%$12�(�7(55,725,$/(�$�121$172/$�
³9DORUL]]LDPR�1RQDQWROD�´�

�
'85$7$�&203/(66,9$�'(//(�$77,9,7¬�)250$7,9(� �� 25(�
$57,&2/$=,21(� /¶LQWHUYHQWR�IRUPDWLYR�q�DUWLFRODWR�VX�WUH�VRWWR�SURJHWWL�ULVSHWWLYDPHQWH�UHODWLYL�DOOH�VHJXHQWL�DUHH�WHPDWLFKH��
�
�� 6RWWRSURJHWWR� 0DUNHWLQJ�8UEDQR�H�7HUULWRULDOH�
�� 6RWWRSURJHWWR� ,QIRUPDWLFD�±�,QWHUQHW�H�:HE�PDUNHWLQJ�G¶LPSUHVD��DVVRFLDWLYR�H�GHO�WHUULWRULR�
�� 6RWWRSURJHWWR� 9DORUL]]D]LRQH� LQ� FKLDYH� WXULVWLFD� GHO� SDWULPRQLR� ORFDOH�� VWRULFR� �PRQXPHQWDOH� �� FXOWXUDOH� �� DPELHQWDOH� �� HQR�

JDVWURQRPLFR�
�
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'(67,1$7$5,�(�5(48,6,7,�',�$&&(662�
7LWRODUL��VRFL�R�FROODERUDWRUL�GL�SLFFROH�LPSUHVH�FRPPHUFLDOL��SXEEOLFL�HVHUFL]L��LPSUHVH�GHOO¶DUWLJLDQDWR�GL�VHUYL]LR��DUWLVWLFR�H�
WUDGL]LRQDOH��XELFDWH�QHO�&RPXQH�GL�1RQDQWROD�
�
2%,(77,9,�
� )DFLOLWDUH�O¶DFTXLVL]LRQH�GL�XQ�SDWULPRQLR�FRPXQH�GL�FRQRVFHQ]H�FKH�IDFLOLWLQR�O¶DVVXQ]LRQH�GL�LQL]LDWLYH�FROOHWWLYH�GL�YDORUL]]D]LRQH�
GHJOL�HVHUFL]L�WUDGL]LRQDOL�FROORFDWL�VXO�WHUULWRULR��

� 6WLPRODUH�OR�VYLOXSSR�GL�HVSHULHQ]H�GL�VFDPELR�SURJHWWXDOH�WUD�OH�LPSUHVH�H�JOL�DOWUL�VRJJHWWL�LVWLWX]LRQDOL��DVVRFLDWLYL�H�FXOWXUDOL�
LQWHUHVVDWL�DOO¶DSSUH]]DPHQWR�GHO�WHUULWRULR��

� )DYRULUH�O¶DYYLFLQDPHQWR�GHOOH�LPSUHVH�DOO¶DGR]LRQH�GL�PRGDOLWj�LQQRYDWLYH�GL�PDUNHWLQJ�H�SURPR]LRQH��DQFKH�DWWUDYHUVR�O¶XWLOL]]R�GHOOD�
UHWH�,QWHUQHW��

� 6ROOHFLWDUH�OD�FUHVFLWD�GL�XQD�SL��IRUWH�FRQVDSHYROH]]D�GHJOL�RSHUDWRUL�HFRQRPLFL�LQ�PHULWR�DOOD�YDOHQ]D�FRPSHWLWLYD�GHOOH�ULVRUVH�ORFDOL�
VWRULFR�PRQXPHQWDOL��FXOWXUDOL��DPELHQWDOL�HG�HQRJDVWURQRPLFKH��

�
3(5,2'2�',�692/*,0(172�
)HEEUDLR�±�2WWREUH������
6('(�
6DOD�GL�&XOWXUD�±�&RPXQH�GL�1RQDQWROD�±�9LD�5RPD�
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&225',1$0(172�(�'2&(1=(
• &RRUGLQDWRUH�JHQHUDOH�GHOO¶LQWHUYHQWR�IRUPDWLYR�H�GRFHQWH�GL�PDUNHWLQJ�XUEDQR��

5RVDULR�&DUGLOOR�
• 'RFHQWH�L�GL�LQIRUPDWLFD�ZHE�PDUNHWLQJ�H�FRPPHUFLR�HOHWWURQLFR��

(VSHUWL�GHOOD�6RFLHWj�7HNQH�
• 'RFHQWL�LQ�PDWHULD�GL�YDORUL]]D]LRQH�GHO�SDWULPRQLR�VWRULFR��DUFKLWHWWRQLFR��FXOWXUDOH�H�DPELHQWDOH�

'RWW�VVD�2PEUHWWD�3LFFLQLQL�±�'RWW��6LJKLQROIL�6LOYLR�±�'LVPD�3LFFLQLQL�
• 'RFHQWH�L�LQ�PDWHULD�GL�WXULVPR�

3URI��)HGHULFR�)UHGLDQL���'RWW��&DUOR�&DFFLDUL���'RWW��)UDQFR�%RQWHPSL�
• 'RFHQWH�L�LQ�PDWHULD�GL�YDORUL]]D]LRQH�GHOOH�ULVRUVH�HQR�JDVWURQRPLFKH�ORFDOL�

3DROR�9HQWXUHOOL�±�'RWW��/HRQDUGR�*LDFRED]]L�
1HO�FRUVR�GHJOL�LQFRQWUL�IRUPDWLYL��VRQR�LQROWUH�LQYLWDWL�D�WHQHUH�XQD�FRPXQLFD]LRQH��
� /¶$VVHVVRUH�DJOL�,QWHUYHQWL�(FRQRPLFL�
� , UHVSRQVDELOL�ORFDOL�GHOOH�$VVRFLD]LRQL�GL�&DWHJRULD�
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, &217(187,�'(/�&2562�$57,&2/$7,�3(5�62772352*(77,�(�02'8/,�

���6RWWRSURJHWWR��0$5.(7,1*�85%$12�����RUH��
���02'8/2� 7(25,$�(�7(&1,&+(�',�0$5.(7,1*�85%$12�
� ³0DUNHWLQJ�WHUULWRULDOH´�H�³0DUNHWLQJ�XUEDQR´��GHILQL]LRQL�H�SHUFRUVL�GL�LQWHJUD]LRQH�
� &HQWUL�6WRULFL�8UEDQL��VFHQDUL�LGHDOL�GHO�PDUNHWLQJ�XUEDQR�
� $VVRFLD]LRQLVPR�SURPR]LRQDOH�GL�YLD���SLD]]D���DUHH�PHUFDWDOL�±�FHQWUL�VWRULFL�
� /¶RUJDQL]]D]LRQH�LQWHUQD�GHL�FRQVRU]L�GL�SURPR]LRQH�GHL�FHQWUL�VWRULFL�H�XUEDQL�
� /H�FDUDWWHULVWLFKH�FKH�GLIIHUHQ]LDQR�L�FHQWUL�FRPPHUFLDOL�LQWHJUDWL�GD�TXHOOL�QDWXUDOL�
� , IDWWRUL�FRPSHWLWLYL�GHL�FHQWUL�FRPPHUFLDOL�QDWXUDOL��OD�YDULDELOH�HPR]LRQDOH�
� ,O�PDQDJHPHQW�GHL�FHQWUL�XUEDQL��PRGHOOL�HG�HVSHULHQ]H��LO�FLW\�PDQDJHPHQW�±�OD�VRFLHWj�GL�SURPR]LRQH�±�OD�GLUH]LRQH�GHO�&HQWUR�

&RPPHUFLDOH�1DWXUDOH��
� /H�QXRYH�ILJXUH�SURIHVVLRQDOL�SHU�OD�JHVWLRQH�GHL�&HQWUL�&RPPHUFLDOL�1DWXUDOL�
� /D�SDUWHFLSD]LRQH�DL�FRVWL�SURPR]LRQDOL��REEOLJKL�FRQWUDWWXDOL��OLEHUDOLWj�H�IUHH�U\GHU�
� /D�WHPDWL]]D]LRQH�GHOOH�YLH�FRPPHUFLDOL�
� /¶DQLPD]LRQH�GHJOL�VFHQDUL�XUEDQL�D�YRFD]LRQH�FRPPHUFLDOH��L�WUH�OLYHOOL�GHOO¶DQLPD]LRQH�XUEDQD�
� (OHPHQWL�HVVHQ]LDOL�SHU�LO�VXFFHVVR�GHL�JUDQGL�HYHQWL�GL�DQLPD]LRQH�XUEDQD�H�FRPPHUFLDOH�
� /D�YLVLELOLWj�GHO�FRPPHUFLR�QHOO¶DPELWR�GL�JUDQGL�HYHQWL�WUDGL]LRQDOL�SURPRVVL�GD�HQWL�WHU]L��GHO�IRONORUH�H�GHOOD�FXOWXUD�ORFDOH���
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� , VHUYL]L�GL�VXSSRUWR�DOOR�VKRSSLQJ�QHL�FHQWUL�FRPPHUFLDOL�QDWXUDOL��SULPH�HVSHULHQ]H��OH�FRQVHJQH�H�O¶DFFRPSDJQDPHQWR�D�GRPLFLOLR��L�
SXQWL�GL�FRQWDWWR��LO�VHUYL]LR�EDE\�SDUNLQJ��O¶XVR�GHL�FDUUHOOL�QHL�&�&�1��

� /D�ILGHOL]]D]LRQH�GHO�FLWWDGLQR�FRQVXPDWRUH��GDOOD�ILGHOLW\�FDUG�DOOD�FLW\�FDUG��
� ³/DERUDWRULR´��OD�JLRUQDWD�WLSR�GL�XQ�FRQVXPDWRUH�LQ�XQ�LGHDOH�³&HQWUR�&RPPHUFLDOH�1DWXUDOH´�
� ³/DERUDWRULR´��/¶HGL]LRQH�GL�ULYLVWH�SURPR]LRQDOL�GHL�&�&�1��H�GHOOH�DVVRFLD]LRQL�GL�YLD��OD�SDUWHFLSD]LRQH�GHL�FRPPHUFLDQWL�DOO¶DWWLYLWj�

GL UHGD]LRQH�
�
���02'8/2� /¶$662&,$=,21,602�35202=,21$/(� (63(5,(1=(�,1�$0%,72�3529,1&,$/(� 1$=,21$/(�('�(8523(2�
� , FRQVRU]L�GL�SURPR]LRQH�GHL�FHQWUL�XUEDQL�LWDOLDQL�HG�HXURSHL��FLFOL�GL�YLWD�HG�HYROX]LRQH�
� ,O�FDVR�PRGHQHVH��GD�³&RQWUDGD�&DUWHULD´�DOOD�UHWH�LQWHJUDWD�GL�DVVRFLD]LRQL�GL�YLD�H�GL�SLD]]D��/¶HVSHULHQ]D�GL�³0RGHQD�QHO�&XRUH´�
� /¶HYROX]LRQH�GHOO¶HVSHULHQ]D�PRGHQHVH��LO�SURJHWWR�SHU�OD�VRFLHWj�GL�SURPR]LRQH�GHO�FHQWUR�VWRULFR�
� /H�DOWUH�HVSHULHQ]H�SURYLQFLDOL�GL�DVVRFLD]LRQLVPR�SURPR]LRQDOH��,O�&RQVRU]LR�GL�0LUDQGROD�±�/H�$VVRFLD]LRQL�GL�9LJQROD��³/H�9LH�

(QVHPEOH´�H�³9LJQROD�*UDQGL�,GHH´�±�/H�HVSHULHQ]H�GHO�&RPLWDWR�&RPPHUFLDQWL�GHO�&HQWUR�6WRULFR�GL�6DVVXROR�H�GHOO¶$VVRFLD]LRQH�
³&DUSL�&HQWUR´�

�
�� 02'8/2� /¶,17(5$=,21(�75$� ,/�&200(5&,2�(�*/,�$/75,�62**(77,�62&,$/,� &8/785$/,�(�$662&,$7,9,�&+(�,1)/8(1=$12�/¶$775$77,9,7¬�
'(/�7(55,725,2�
� /D�SDUWHFLSD]LRQH�GHL�FLWWDGLQL�FRQVXPDWRUL�DL�SURJHWWL�GL�YDORUL]]D]LRQH�GHL�FHQWUL�XUEDQL���
� ,O�UDSSRUWR�WUD�JOL�RSHUDWRUL�HFRQRPLFL�H�LO�PRQGR�GHO�YRORQWDULDWR��LQ�RWWLFD�GL�PDUNHWLQJ�VRFLDOH��
� ,O�UDSSRUWR�WUD�OH�DWWLYLWj�HFRQRPLFKH�HG�L�VRJJHWWL�FXOWXUDOL�ORFDOL��HVSHULHQ]H�GL�VFDPELR�SURJHWWXDOH��
� ,O�UXROR�GHO�FRPPHUFLR�QHOOH�HVSHULHQ]H�GHOOH�³&LWWj�DPLFKH�GHOOH�EDPELQH�H�GHL�EDPELQL´���
� /¶LQIOXHQ]D�GHL�PHUFDWL�DPEXODQWL�VXL�OLYHOOL�GL�YLYDFLWj�XUEDQD��
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� ,O�UDSSRUWR�WUD�HVHUFL]L�LQ�VHGH�ILVVD�HG�HVHUFL]L�LQ�DUHD�SXEEOLFD��HVSHULHQ]H�GL�VFDPELR�SURPR]LRQDOH��
�
���02'8/2� /2�69,/8332�',�&2//$%25$=,21,�75$�/(�$77,9,7¬�(&2120,&+(�('�,�3$571(5�38%%/,&,�
� ,O�PDUNHWLQJ�XUEDQR�QHOOD�FRQFHUWD]LRQH�SXEEOLFR�SULYDWD��JOL�HQWL�SURPR]LRQDOL�D�SDUWHFLSD]LRQH�PLVWD��
� , ILQDQ]LDPHQWL�SXEEOLFL�D�VRVWHJQR�GHOOH�DJJUHJD]LRQL�SURPR]LRQDOL�WUD�OH�LPSUHVH�FRPPHUFLDOL�H�R�DUWLJLDQH��OH�/HJJL�UHJLRQDOL�������H�

�������
� , ³3URJHWWL�GL�9DORUL]]D]LRQH�&RPPHUFLDOH´��JOL�VWUXPHQWL�DPPLQLVWUDWLYL�GHOOD�/HJJH�5HJLRQDOH��������
� /H�SULPH�HVSHULHQ]H�GL�39&�LQ�SURYLQFLD�GL�0RGHQD�
� ,O�39&�SHU�LO�&HQWUR�XUEDQR�GL�1RQDQWROD�
� /D�3URPR]LRQH�GHOOD�FLWWj�QHOOD�FRPXQLFD]LRQH�SXEEOLFD�
�
�� 02'8/2� */,�$63(77,�,1)5$67587785$/,�'(/�0$5.(7,1*�85%$12�
� /¶DUUHGR�XUEDQR�GL�SHUWLQHQ]D�FRPPHUFLDOH�
� /D�VHJQDOHWLFD�XUEDQD�QHL�&�&�1��
� ,QWHUYHQWL�VWUXWWXUDOL�SHU�LO�FRPIRUW�GHL�&�&�1��
�
�� 02'8/2� /¶(92/8=,21(�'(/�38172�9(1',7$�,1�277,&$�',�0$5.(7,1*�85%$12�
� /¶DQLPD]LRQH�GHO�SXQWR�YHQGLWD��*OL�VSD]L�GL�VRFLDOL]]D]LRQH�QHL�QXRYL�IRUPDW�FRPPHUFLDOL�
� $PPRGHUQDPHQWR�HG�HYROX]LRQH�GHO�SXQWR�YHQGLWD�
� /¶HYROX]LRQH�GHOOD�GRPDQGD��JOL�VWLOL�GL�YLWD�
� , QXRYL IRUPDW�FRPPHUFLDOL�GL�VXFFHVVR�
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� /H�YHWULQH�FRPPHUFLDOL�QHL�FHQWUL�XUEDQL��LQL]LDWLYH�GL�YHWULQLVWLFD�FRRUGLQDWD��O¶XVR�GHOOH�YHWULQH�FRPH�VSD]L�HVSRVLWLYL�
� /¶$EED]LD�H�L�VLPEROL�VWRULFL�GL�1RQDQWROD��RFFDVLRQL�GL�SURPR]LRQH�FRPPHUFLDOH��JDGJHW�±�PRVWUH�LFRQRJUDILFKH�LQ�YHWULQD�±�

FROODERUD]LRQL�FRQ�JOL�HQWL�PXVHDOL��
�
���6RWWRSURJHWWR��:HE�PDUNHWLQJ�H�FRPPHUFLR�HOHWWURQLFR��RUH������
���02'8/2� ,1)250$7,&$�',�%$6(�(�$&&(662�$//$�5(7(�,17(51(7�
� (OHPHQWL�EDVH�GL�KDUGZDUH�H�VRIWZDUH�
� ,O�VLVWHPD�RSHUDWLYR�:LQGRZV�
� 8VR�GHL�EURZVHU��QDYLJD]LRQH�LQ�,QWHUQHW�H�JHVWLRQH�GHOOD�SRVWD�HOHWWURQLFD�
�� 02'8/2�7(&1,&+(�$33/,&$7(�',�:(%�0$5.(7,1*� '¶,035(6$� $662&,$7,92�(�'(/�7(55,725,2�
� /D�SURJHWWD]LRQH�H�OD�JHVWLRQH�GHO�VLWR�,QWHUQHW�GHOO¶HVHUFL]LR�FRPPHUFLDOH�H�R�DUWLJLDQDOH�
� ,O�FRPPHUFLR�HOHWWURQLFR�
� 7HFQLFKH�GL�ZHE�PDUNHWLQJ�G¶LPSUHVD�
� /D�FRVWUX]LRQH�GHOOD�PDLOLQJ�OLVW���FOLHQWL�
� ,O�PDUNHWLQJ�XUEDQR�RQ�OLQH�
� ,O�SRUWDOH�GHOOH�LPSUHVH�DVVRFLDWH�QHO�WHUULWRULR�
� ,O�FHQWUR�FRPPHUFLDOH�YLUWXDOH�
� /R�VYLOXSSR�GHO�VLWR�,QWHUQHW�GHOO¶LPSUHVD�FRPPHUFLDOH��LQ�RWWLFD�GL�PNW�XUEDQR��

/R�VFDPELR�GL�OLQN�WUD�LO�SRUWDOH�GHOOD�UHWH�FRPPHUFLDOH�H�L�VLWL�LQGLYLGXDOL�
� /D�YLVLELOLWj�GHO�FRPPHUFLR�QHO�VLWR�UHWH�FLYLFD�FRPXQDOH�
� /¶HGL]LRQH�RQ�OLQH�GL�FDWDORJKL�H�ULYLVWH�SURPR]LRQDOL�GHJOL�RSHUDWRUL�DVVRFLDWL�



Marketing City - Studio di R.Cardillo - Modena�

27

���6RWWRSURJHWWR��9DORUL]]D]LRQH�LQ�FKLDYH�WXULVWLFD�GHO�SDWULPRQLR�ORFDOH��VWRULFR�PRQXPHQWDOH�±�FXOWXUDOH�±�DPELHQWDOH�±�
HQRJDVWURQRPLFR��RUH������
� 3URPXRYHUH�1RQDQWROD��WUD�ULFFKH]]H�VWRULFR�PRQXPHQWDOL��RIIHUWD�FXOWXUDOH�H�SURGRWWR�WLSLFR�ORFDOH��
� /D�SURJHWWD]LRQH�GL�LWLQHUDUL�WXULVWLFL�LQWHJUDWL�WUD�VWRULD��DPELHQWH�HG�HQR�JDVWURQRPLD��
� /D�YDORUL]]D]LRQH�GHOO¶$EED]LD�GL�1RQDQWROD�H�GHO�0XVHR�%HQHGHWWLQR��TXDOL�LPSRUWDQWL�ULVRUVH�WXULVWLFKH�H�FXOWXUDOL��
� ,O�&HQWUR�6WRULFR�GL�1RQDQWROD��VWRULD��FXOWXUD�HG�HPHUJHQ]H�DUFKLWHWWRQLFKH��

, SURJHWWL�GL�UHVWDXUR�H�ULTXDOLILFD]LRQH�GL�LPSRUWDQWL�HGLILFL�GHO�FHQWUR�DQWLFR��
� /¶HQR�JDVWURQRPLD�QHO�WHUULWRULR�GL�1RQDQWROD��GDO�ULFRQRVFLPHQWR�GHOOH�WUDGL]LRQL�ORFDOL��DOOD�SURPR]LRQH�GHL�SURGRWWL�WLSLFL��
� /H�YLVLWD�DOOH�IDWWRULH��DL�FDVHLILFL�H�DOOH�FDQWLQH�QHOO¶DPELWR�GHL�SDFFKHWWL�WXULVWLFL�LQWHJUDWL��
� /¶RDVL�GHOOD�3DUWHFLSDQ]D�$JUDULD��ULFFKH]]D�DPELHQWDOH�H�QDWXUDOLVWLFD�GL�1RQDQWROD��
� /D�SDUWHFLSD]LRQH�GL�1RQDQWROD��&LWWj�G¶$UWH��DOOH�ERUVH�WXULVWLFKH��
� ,O�UDSSRUWR�WUD�FRPPHUFLR�H�WXULVPR��OH�FRQYHQ]LRQL�FRPPHUFLDOL�QHL�SDFFKHWWL�GL�LQFRPLQJ��
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/$�&(1$�',�/$9252�(�,1&21752�$�121$172/$�75$�*/,�(17,�',�35202=,21(�
'(,�&(175,�6725,&,�02'(1(6,�

AMMINISTRAZIONE COMUNALE DI NONANTOLA 
 

In occasione dell’avvio del progetto di costituzione 
dell’ente di promozione del commercio nonantolano, 
la S.V. è gradita ospite dell’Amministrazione Comunale di Nonantola 

alla cena che si terrà presso il Ristorante S.Maria Fuori Le Mura 9LDOH�9��9HQHWR����1RQDQWROD�
0HUFROHGu���0DJJLR������DOOH�RUH����

 
All’incontro sono invitati, oltre agli operatori economici locali, i dirigenti degli enti associativi e consortili più significativi per la 

promozione del commercio nei centri storici e urbani della provincia modenese 
�,19,7$7,��
02'(1$� *,29$11$�/2//,� 62&,(7¬�³02'(1$�$025(�0,2´�
&$53,� *,25*,2�9(&&+,� $662&,$=,21(�³&$53,�&(1752´�
6$6682/2� (/(1$�=$11,� &20,7$72�&200(5&,$17,�&(1752�6725,&2�
0,5$1'2/$� $11$�&(5&+,�±�,9$12�%2==2/,� &21625=,2�³/(�$77,9,7¬�'(/�&(1752�6725,&2´��
9,*12/$� */25,$�9,*1$/,�±�&+,$5$�5,&&2¶ $662&,$=,21(�³9,*12/$�*5$1',�,'((´�
3$98//2� 67()$1,$�&$5*,2/,� $662&,$=,21(�³3$98//2�,1�&(1752´�
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,/�&$/(1'$5,2�'(*/,�,1&2175,�'(/�7$92/2�',�/$9252�

'$7(� $5*20(17,�75$77$7,�
����������� ,QFRQWUR�LQWHUQR�DO�&RPXQH�SHU�O¶DYYLR�GHO�SURJHWWR�
����������� ,QFRQWUR�WUD�&RPXQH�H�$VVRFLD]LRQL�GL�&DWHJRULD�SHU�LOOXVWUD]LRQH�SURJHWWR�H�SURSRVWD�GL�LQFDULFR�SURIHVVLRQDOH�
����������� &RPPLVVLRQH�&RQVLOLDUH�SHU�O¶HVDPH�GHJOL�LQWHQWL�GL�SURJHWWR�
����������� ,QFRQWUR�FRQ�JOL�RSHUDWRUL�FRPPHUFLDOL�H� OH�$VVRFLD]LRQL�GL�&DWHJRULD�±�3UHVHQWD]LRQH�GHO�FRQVXOHQWH�H�GHJOL�

LQWHQWL�GL�SURJHWWR�
����������� ,QFRQWUR�ULVWUHWWR�FRQ�OH�$VVRFLD]LRQL�GL�&DWHJRULD�SHU�HVDPLQDUH�OD�SHULPHWUD]LRQH�GHOO¶DUHD�3�9�&�GHOLEHUDWD�

GDO�&RQVLJOLR�&RPXQDOH�
������������������ ,QWHUYLVWH�LQGLYLGXDOL�DJOL�RSLQLRQ�OHDGHU�FRPPHUFLDOL�
����������� ,QFRQWUR� FRQ� L� UHVSRQVDELOL� GHJOL� HQWL� IRUPDWLYL� FRLQYROWL� QHO� SURJHWWR� IRUPDWLYR� LQWHJUDWR�� SURSHGHXWLFR� DO�

3�9�&��
)(%%$5$,2���$35,/(� 'LHFL� LQFRQWUL� IRUPDWLYL� VXO�PDUNHWLQJ�XUEDQR��FRQ� OD�SDUWHFLSD]LRQH�GHL� UDSSUHVHQWDQWL�GHOO¶$PPLQLVWUD]LRQH�

& O G OOH�$VVRFLD]LRQL�GL�& W L
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&RPXQDOH�H�GHOOH�$VVRFLD]LRQL�GL�&DWHJRULD�
����������� ,QFRQWUR�D�FHQD�FRQ�L�UDSSUHVHQWDQWL�GHOOH�DVVRFLD]LRQL�GL�SURPR]LRQH�GHL�FHQWUL�VWRULFL�PRGHQHVL�
����������� ,QFRQWUR�FRQ�JOL�RSHUDWRUL�FRPPHUFLDOL�H�OH�$VVRFLD]LRQL�GL�&DWHJRULD��,Q�SUHSDUD]LRQH�GHOOD�FRVWLWX]LRQH�GHOOD�

$VVRFLD]LRQH� SXEEOLFR�SULYDWD� SHU� OD� SURPR]LRQH� GHO� WHUULWRULR� H� GHL� FRPLWDWL� WHPSRUDQHL� SHU�
O¶DPPRGHUQDPHQWR�GHL�SXQWL�YHQGLWD�±�&RQYHQ]LRQH�3�9�&�

����������� ,QFRQWUR� FRQ� JOL� RSHUDWRUL� FRPPHUFLDOL� H� OH� $VVRFLD]LRQL� GL� &DWHJRULD�� 2�G�*��� &RVWLWX]LRQH� $VVRFLD]LRQH�
SXEEOLFR�SULYDWD�SHU�OD�SURPR]LRQH�GHO�WHUULWRULR�±�&RVWLWX]LRQH�FRPLWDWL�WHPSRUDQHL�SHU�O¶DPPRGHUQDPHQWR�GHL�
SXQWL�YHQGLWD�

/XJOLR� $YYLR�GHO�VHFRQGR�H�GHO�WHU]R�VRWWRSURJHWWR�IRUPDWLYR�LQ�PDWHULD�GL�PDUNHWLQJ�WHUULWRULDOH�
����������� 6WLSXOD�GHOOD�FRQYHQ]LRQH�WUD�OH�SDUWL�LQWHUHVVDWH�DO�3URJHWWR�GL�9DORUL]]D]LRQH�&RPPHUFLDOH�
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35(6(17$=,21(�'(,�62**(77,�35,9$7,�(�$662&,$7,9,�352321(17,�

, SURSRQHQWL�GHL�SURJHWWL�TXL�SUHVHQWDWL�H�RJJHWWR�GHOOH�UHODWLYH�GRPDQGH�GL�FRQWULEXWR�VXOO¶DUW�����GHOOD�/�5��������VRQR�L�VHJXHQWL��
��� $00,1,675$=,21(�&2081$/(�',�121$172/$�±�SHU�OH�RSHUH�GL�ULTXDOLILFD]LRQH��DUUHGR�XUEDQR�H�UHWL�LQIUDVWUXWWXUDOL�QHO�

&HQWUR�6WRULFR��
��� &20,7$72�75$�23(5$725,�&200(5&,$/,�'(/�&(1752�6725,&2�SHU�OD�ULTXDOLILFD]LRQH�GHL�SXQWL�YHQGLWD�LQ�DUHD�39&�
��� &20,7$72�75$�23(5$725,�&200(5&,$/,�'(/�&(1752�85%$12�SHU�OD�ULTXDOLILFD]LRQH�GHL�SXQWL�YHQGLWD�HVWHUQL�DOO¶DUHD�39&�
��� $662&,$=,21(�38%%/,&2�35,9$7$�3(5�/$�35202=,21(�'(/�7(55,725,2�³9$/25,==,$02�121$172/$´�SHU�OH�

D]LRQL�GL�PDUNHWLQJ�XUEDQR��
�
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/$�1$6&,7$�'(//¶$662&,$=,21(�38%%/,&2�35,9$7$�³9DORUL]]LDPR�1RQDQWROD´�±�,/�&2081,&$72�67$03$�

³9DORUL]]LDPR�1RQDQWROD«´�
Ê QDWD�HG�q�JLj�QRWL]LD��SHU�OD�UDSLGLWj�H�SHU�O¶HQWXVLDVPR�GHJOL�DUWHILFL�QHOOD�VXD�FRVWLWX]LRQH��SHU�LO�QXPHUR�GL�LPSUHVH�LQWHUHVVDWH�JLj�QHOOD�
IDVH� GL� VWDUW�XS� �ROWUH� ����� SHU� OR� VSLULWR� LQQRYDWLYR� H� SHU� OD� IRUWH� FRHVLRQH� LQWHUQD� FKH� FDUDWWHUL]]DQR� OD� GLDOHWWLFD� GHO� QHR� HOHWWR� JUXSSR�
GLULJHQWH��SHU�LO�PRGR�GL�ODYRUDUH�FRQFUHWR�H�LPPHGLDWDPHQWH�GLUHWWR�DOOD�SURJUDPPD]LRQH�GHOOH�LQL]LDWLYH��DWWUDYHUVR�LO�FRQIURQWR�DSHUWR�H�LO�
FRQWULEXWR�GL�WXWWL��SHU�OD�JUDQGH�ILGXFLD�UHFLSURFD�FKH�YD�FRQVROLGDQGRVL�WUD�OD�FRPSRQHQWH�LPSUHQGLWRULDOH�H�OD�FRPSRQHQWH�SXEEOLFD«�
1RQ�q�XQ�VFKHU]R�H�QRQ�q�QHDQFKH�XQ�VRJQR«�PD�q�XQD�UHDOWj�FKH�D�1RQDQWROD�VL�YD�FRQFUHWL]]DQGR�FRQ�O¶DYYHQWR�GL�³1RQDQWRO$PR´���
O¶DVVRFLD]LRQH�SXEEOLFR�SULYDWD�SHU�OD�SURPR]LRQH�GHO�WHUULWRULR��FRVWLWXLWD�GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH�LQ�SDUWQHUVKLS�FRQ�LO�PRQGR�GHO�
FRPPHUFLR�H�FRQ�LO�VRVWHJQR�HVWHUQR�GHOOH�$VVRFLD]LRQL�GL�&DWHJRULD��
/D�YLFHQGD�KD�DYXWR�LQL]LR�OR�VFRUVR�DQQR�FRQ�O¶DYYLR�GHO�³3URJHWWR�GL�9DORUL]]D]LRQH�&RPPHUFLDOH´�SURPRVVR�GDO�&RPXQH�GL�1RQDQWROD��
8Q� LQWHUYHQWR� LQWHJUDWR� FRPSRVWR� GD� GLYHUVL� LQJUHGLHQWL�� XQ� SLDQR� GL� LQYHVWLPHQWL� SXEEOLFL� H� SULYDWL� SHU� OD� ULQDVFLWD� GHO� &HQWUR� 6WRULFR��
XQ¶LQGDJLQH�VXOOR�VWDWR�³HPR]LRQDOH´�H�VXOOD�FDSDFLWj�SURJHWWXDOH�GHJOL�RSHUDWRUL�HFRQRPLFL� ULVSHWWR�DO� IXWXUR�GHOOD� UHWH�FRPPHUFLDOH��XQ�
FRUVR�GL�PDUNHWLQJ�XUEDQR�H�WHUULWRULDOH�ULYROWR�DJOL�VWHVVL��XQD�FHQD�GL�ODYRUR�XWLOLVVLPD�SHU�OR�VFDPELR�GL�HVSHULHQ]H��FKH�KD�YLVWR�FRQIOXLUH�
D�1RQDQWROD�L�GLULJHQWL�GHL�GLYHUVL�HQWL�GL�SURPR]LRQH�GHL�FHQWUL�VWRULFL�H�XUEDQL�PRGHQHVL��
/¶LQVLHPH�GL�TXHVWH� LQL]LDWLYH�FRVWLWXLVFH� LO� IHUWLOH� WHUUHQR�GL�FROWXUD�GD�FXL�KD�SUHVR�YLWD�³1RQDQWRO$PR´�XQ�HQWH�DVVRFLDWLYR�GHGLFDWR�DO�
PDUNHWLQJ�GHO�WHUULWRULR�FKH�D�JLXGLFDUH�GDOOH�VWUHSLWRVH�SUHPHVVH�SURPHWWH�JUDQGL�FRVH��
$O�ELODQFLR�GHOO¶HQWH�SDUWHFLSHUDQQR�VLD�O¶$PPLQLVWUD]LRQH�&RPXQDOH�FRQ�XQ�LPSRUWDQWH�FRQWULEXWR��VLD�JOL�RSHUDWRUL�HFRQRPLFL�DVVRFLDWL��
�����������������������������������������������������������
��³1RQDQWRO$PR´�q�XQR�GHL�PDUFKL�SXEEOLFLWDUL�DOOR�VWXGLR�±�/D�GHQRPLQD]LRQH�OHJDOH�GHOO¶$VVRFLD]LRQH�q�³9DORUL]]LDPR�1RQDQWROD´�
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/D� ULFHUFD� GL� VSRQVRU� QHO� PRQGR� ILQDQ]LDULR� H� LQGXVWULDOH� q� ILQDOL]]DWD� D� VWLPRODUH� IRUPH� GL� SDUWHQDULDWR� DWWLYR� SHU� OD� SURPR]LRQH� GHO�
WHUULWRULR��
/D�IRUPD]LRQH�GL�XQ�EDGJHW�FHUWR�IDYRULUj��TXLQGL��OD�SURJUDPPD]LRQH�DQQXDOH�GL�LQL]LDWLYH�DUWLFRODWH�VXOOH�GLYHUVH�YDULDELOL�GL�PDUNHWLQJ�
XUEDQR�� GDOO¶DQLPD]LRQH� ILHULVWLFD� H� FRPPHUFLDOH� DOOD� SURPR]LRQH� GLUHWWD� GHOOH� DWWLYLWj� DVVRFLDWH�� GDO� ODQFLR� GL� SLDQL� LQIRUPDWLYL� H�
SXEEOLFLWDUL�FRRUGLQDWL��ILQR�DOO¶HURJD]LRQH�GL�VHUYL]L�SHU�OR�VKRSSLQJ�H�EHQHILW�ULYROWL�DL�FRQVXPDWRUL��
,O� WXWWR�VDUj�LVSLUDWR�DQFKH�GDL�JUDQGL� WHPL�SURPR]LRQDOL� OHJDWL�DOOD�YDORUL]]D]LRQH�GHOOH�HFFHOOHQ]H�ORFDOL�� O¶$EED]LD�H�OH�DOWUH�HPHUJHQ]H�
VWRULFKH��OH�ULVRUVH�HQR�JDVWURQRPLFKH�HG�DPELHQWDOL��OH�WUDGL]LRQL�GHOOD�³3DUWHFLSDQ]D�$JUDULD´��
,O�SURJHWWR�GL�ODQFLR�GHO�QXRYR�HQWH�VDUj�TXLQGL�FRPSRVWR�GD�XQ�PL[�HTXLOLEUDWR�GL�LQWHUYHQWL�GHVWLQDWL�DOOD�SURPR]LRQH�GHL�QHJR]L��GHL�EDU�H�
GHL�ULVWRUDQWL�ORFDOL��TXDOL�OXRJKL�GL�FRQVXPR�LQWHOOLJHQWH�PD�DQFKH�GL�LQFRQWUR�H�VRFLDOL]]D]LRQH��
,Q�WXWWR�TXHVWR�F¶q�XQ�IRUWH�VSLULWR�GL�FRLQYROJLPHQWR�GHL�FLWWDGLQL�QRQDQWRODQL�H�GHOO¶DVVRFLD]LRQLVPR�VRFLDOH�H�FXOWXUDOH�TXDOH�LPSRUWDQWH�
LQWHUORFXWRUH�H�SURWDJRQLVWD�GL�XQ�ULQQRYDWR�LPSHJQR�FRPXQH�FKH�ID�GLUH�LQVLHPH�³9DORUL]]LDPR�1RQDQWROD´��
�
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81�18292�(17(�3(5�/$�35202=,21(�',�121$172/$���6FKHPD�VLQWHWLFR�GHO�SURJHWWR�FRVWLWXHQWH�
�
1DWXUD�JLXULGLFD�
(QWH�DVVRFLDWLYR�SXEEOLFR�SULYDWR�
�
$PELWR�WHUULWRULDOH�G¶LQWHUYHQWR�
=RQH�XUEDQH�LQWHUHVVDWH�GDOOD�SUHVHQ]D�GL�LPSUHVH�FRPPHUFLDOL�
�
3DUWQHU�GHOOD�FRPSDJLQH�
2SHUDWRUL�GHO�FRPPHUFLR��GHL�SXEEOLFL�HVHUFL]L�H�GHOO¶DUWLJLDQDWR�GL�VHUYL]LR�
$PPLQLVWUD]LRQH�&RPXQDOH�
�
3DUWQHU�HVWHUQL�
$VVRFLD]LRQL�GL�FDWHJRULD�
�
6LVWHPD�GL�FRQWULEX]LRQH�
4XRWH�VRFLDOL�XJXDOL�SHU�WXWWL�L�VRFL�
&RQWULEXWL�OLEHUDOL�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�
4XRWH�GL�FRQWULEX]LRQH�DL�FRVWL�GL�JHVWLRQH�DQQXDOL��GD�SDUWH�GHL�VRFL�FRPPHUFLDOL�
�
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0LVVLRQH�
,QL]LDWLYH�GL�FRPXQLFD]LRQH�H�SURPR]LRQH�FRPPHUFLDOH�LQ�FR�PDUNHWLQJ�
3URJHWWD]LRQH�H�JHVWLRQH�GL�HYHQWL�GL�DQLPD]LRQH�XUEDQD�
�
6SRQVRU�FDUDWWHULVWLFL�
%DQFKH�H�$VVLFXUD]LRQL�
,PSUHQGLWRUL�DUWLJLDQDOL�H�LQGXVWULDOL�ORFDOL�
*UDQGH�GLVWULEX]LRQH�
�
&ROODERUD]LRQL�HVWHUQH�SULYLOHJLDWH�
(QWL�DVVRFLDWLYL�VRFLR�FXOWXUDOL�ORFDOL�
*UXSSL�RUJDQL]]DWRUL�GL�VDJUH�ORFDOL�
(QWL�UHOLJLRVL�
�
6WUXWWXUD�
3XQWR�GL�FRQWDWWR�LQ�FHQWUR�VWRULFR��DSHUWR�DO�SXEEOLFR�
8QLWj�GL�FRRUGLQDPHQWR�
7HDP�GL�D]LRQH�WHPDWLFD�FRPSRVWL�GD�RSHUDWRUL�HFRQRPLFL�
�
%XGJHW�SULPR�DQQR�GL�DWWLYLWj�
(XUR��������
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/2�67$7872�'(//¶$662&,$=,21(�38%%/,&2�35,9$7$�³9DORUL]]LDPR�1RQDQWROD´�3(5�/$�35202=,21(�'(/�7(55,725,2�
� 67$7872�

$662&,$=,21(�³9$/25,==,$02�121$172/$´�
�
$UW����Ê�FRVWLWXLWD�XQ
DVVRFLD]LRQH�GHQRPLQDWD�³$66��9$/25,==,$02�121$172/$´�
$UW���� /
DVVRFLD]LRQH� KD� VHGH� OHJDOH� H� DPPLQLVWUDWLYD� D� 1RQDQWROD� �02�� LQ� 9LD� 0DUFRQL�� ��� SUHVVR� OD� UHVLGHQ]D� PXQLFLSDOH��
/¶$VVRFLD]LRQH� SRWUj� DYHUH� VHGL� RSHUDWLYH� GLYHUVDPHQWH� GLVORFDWH� TXDORUD� ULWHQXWH� XWLOL� SHU� LO� UDJJLXQJLPHQWR� GHJOL� VFRSL� VRFLDOL�� ,O�
WUDVIHULPHQWR�GL�VHGH�QRQ�FRPSRUWD�PRGLILFD�VWDWXWDULD��
$UW����/
DVVRFLD]LRQH�KD�GXUDWD�LOOLPLWDWD��
$UW���� /
DVVRFLD]LRQH� QRQ� KD� ILQL� GL� OXFUR� HG� KD� TXDOH� VFRSR� HVFOXVLYR� OD� YDORUL]]D]LRQH� GHO� VLVWHPD� HFRQRPLFR� ORFDOH�� FRQ� SDUWLFRODUH�
ULJXDUGR� DO� FRPPHUFLR� WUDGL]LRQDOH� GL� YLFLQDWR� H� DL� SXEEOLFL� HVHUFL]L�� QHOO
DPELWR� GHOO
LGHQWLWj� VWRULFR�FXOWXUDOH�� DPELHQWDOH� H� VRFLDOH� GL�
1RQDQWROD��PHGLDQWH�LQL]LDWLYH�GL�SURPR]LRQH�GHO�WHUULWRULR�XUEDQR�H�FRPXQDOH�TXDOL��
• LQGLYLGXD]LRQH�GHL�FRPSDUWL�FRPPHUFLDOL�RPRJHQHL�GD�YDORUL]]DUH��
• VWXGL� H� DQDOLVL� GL� PHUFDWR� ILQDOL]]DWH� D� FRJOLHUH� QHL� FRPSDUWL� FRPPHUFLDOL� OH� VSHFLDOL]]D]LRQL� ODWHQWL�� OH� SRVVLELOL� DUHH� GL� VYLOXSSR�

IXQ]LRQDOH�H�WHPDWLFR��L�WDUJHW�SUHIHUHQ]LDOL�GHOOH�DWWLYLWj�SURPR]LRQDOL��L�ELVRJQL�SULPDUL�GL�FRPXQLFD]LRQH��
• SURJHWWD]LRQH�H�JHVWLRQH�GL�HYHQWL�GL�DQLPD]LRQH�FRPPHUFLDOH��FRQ�SDUWLFRODUH�ULJXDUGR�DO�FHQWUR�XUEDQR��
• SURJHWWD]LRQH�H�JHVWLRQH�GL�LQL]LDWLYH�GL�FRPXQLFD]LRQH�H�SURPR]LRQH�FRPPHUFLDOH�ULIHULWH�DOO¶LQWHUR�WHUULWRULR�FRPXQDOH��
• DWWLYD]LRQH�GL�VWUXWWXUH�GL�VHUYL]LR�DSHUWH�DO�SXEEOLFR��TXDOL�SXQWL�GL�FRQWDWWR�H�GL�DVVLVWHQ]D�DJOL�DFTXLVWL�H�DOOD�IUXL]LRQH�GHO�FHQWUR�

XUEDQR��
• RUJDQL]]D]LRQH�GL�VHUYL]L�GL�VXSSRUWR�DOOD�GLVWULEX]LRQH�QHOOH�DUHH�FRPPHUFLDOL�QDWXUDOL��
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• SURJHWWD]LRQH��FRRUGLQDPHQWR�H�DVVLVWHQ]D�DOOH�IRUQLWXUH�GL�VHUYL]L�SHU�LO�PDUNHWLQJ�ULYROWL�DOOH�LPSUHVH�DVVRFLDWH��YHWULQLVWLFD���SDFNDJLQJ�
��VWUXWWXUH�H�DOOHVWLPHQWL�SHU�DWWLYLWj�GL�DQLPD]LRQH���SXEEOLFLWj�±�LQL]LDWLYH�SURPR]LRQDOL���LQL]LDWLYH�HGLWRULDOL���HFF����

• FRRUGLQDPHQWR�GHO�FDUWHOORQH�GHJOL�HYHQWL�SURPR]LRQDOL�QRQDQWRODQL��
• HODERUD]LRQH�H�JHVWLRQH�GL�SLDQL�GL�FRPXQLFD]LRQH�GHOOH�DUHH�FRPPHUFLDOL�QDWXUDOL��
• DFFRUGL�FRQ�DJHQ]LH�GL��LQFRPLQJ��SHU�O
RIIHUWD�GL�SDFFKHWWL�WXULVWLFL�LQWHJUDWL�FRQ�O¶RIIHUWD�FRPPHUFLDOH��
• VWLSXOD�GL�FRQYHQ]LRQL�WUD�HQWL�GL�SURPR]LRQH�WXULVWLFD�H�FXOWXUDOH�H�UHWH�FRPPHUFLDOH��
• FROODERUD]LRQH�FRQ�LO�3XQWR�GL�,QIRUPD]LRQH�7XULVWLFD��3,7��FRPXQDOH��SHU�OD�JHVWLRQH�GL�SURJHWWL�SURPR]LRQDOL�FRPXQL��
• D]LRQL�GL�UDFFRUGR�H�VYLOXSSR�GL�FROODERUD]LRQL�WUD�LO�LO�VLVWHPD�HFRQRPLFR�H�OH�DVVRFLD]LRQL�FXOWXUDOL��VRFLDOL��IROFORULVWLFKH��JOL�HQWL�SHU�OD�

SURPR]LRQH�GL�LWLQHUDUL��L�FRQVRU]L�H�OH�DVVRFLD]LRQL�SHU�OD�WXWHOD�GL�SURGRWWL�WLSLFL��OH�LVWLWX]LRQL�UHOLJLRVH��
• D]LRQL�FKH�IDYRULVFDQR�OD�SLHQD�YDORUL]]D]LRQH��LQ�FKLDYH�WXULVWLFD�H�SURPR]LRQDOH��GHO�SDWULPRQLR�VWRULFR�±�UHOLJLRVR��TXDOL�O¶$EED]LD�HG�

LO�0XVHR�%HQHGHWWLQR�GL�1RQDQWROD��
• FRQFHUWD]LRQH�FRQ�O
$PPLQLVWUD]LRQH�&RPXQDOH�GL�SURJHWWL�SHU�O
HYROX]LRQH�H�O
DGHJXDPHQWR�GHO�VLVWHPD�VHJQDOHWLFR�XUEDQR��D�YDOHQ]D�

WXULVWLFD�H�FRPPHUFLDOH���
• DFFRUGL�GL� FROODERUD]LRQH� WUD� OH�SLFFROH� LPSUHVH� FRPPHUFLDOL� HG� LO� VLVWHPD�EDQFDULR� ORFDOH� �VSRQVRUL]]D]LRQL�� LQL]LDWLYH�SURPR]LRQDOL�

FRQJLXQWH���
• DFFRUGL� GL� FROODERUD]LRQH� WUD� OH� SLFFROH� LPSUHVH� FRPPHUFLDOL� H� OH� RUJDQL]]D]LRQL� FRPPHUFLDOL� GL� PHGLH� H� JUDQGL� GLPHQVLRQL�

�VSRQVRUL]]D]LRQL��LQL]LDWLYH�SURPR]LRQDOL�FRQJLXQWH���
• LQL]LDWLYH�SURPR�HGLWRULDOL�VX�VFDOD�XUEDQD��
• DFFRUGL� FRQ� HQWL� GL� IRUPD]LRQH� SHU� O
RUJDQL]]D]LRQH� GL� DWWLYLWj� IRUPDWLYH� H� VHPLQDULDOL� LQ� PDWHULD� GL� PDUNHWLQJ� XUEDQR�� WXULVWLFR� H�

WHUULWRULDOH��
• VWXGL�GL�DUUHGR�XUEDQR�GL�SHUWLQHQ]D�FRPPHUFLDOH��
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• DFFRUGL�FRQ�OD�SURSULHWj�LPPRELOLDUH�VX�SURJHWWL�GL�ULFRQYHUVLRQH�IXQ]LRQDOH�GL�ORFDOL�DO�SLDQR�WHUUD�LQXWLOL]]DWL��
• 3DUWHFLSD]LRQH�D�EDQGL�GL�ILQDQ]LDPHQWR�SXEEOLFR�ULYROWL�DOOH�LPSUHVH�FRPPHUFLDOL�GL�YLFLQDWR��
3HU�UDJJLXQJHUH�GHWWR�VFRSR�O
DVVRFLD]LRQH�SRWUj�LQROWUH��
• RUJDQL]]DUH�JUXSSL�GL�ODYRUR�VX�SUREOHPL�GL�QDWXUD�FXOWXUDOH��VRFLDOH��XUEDQLVWLFD�HG�HFRQRPLFD��
• SUHGLVSRUUH�FHQWUL�GL�GRFXPHQWD]LRQH�LQ�PDWHULD�GL�PDUNHWLQJ�XUEDQR�H�WHUULWRULDOH�D�IDYRUH�GHL�VRFL��
• SURPXRYHUH�ULFHUFKH�H�SURJHWWL�GL�VYLOXSSR�WHUULWRULDOH��
• RUJDQL]]DUH�PDQLIHVWD]LRQL�FXOWXUDOL��FRQYHJQL��GLEDWWLWL��VHPLQDUL�SHU�LO�UDJJLXQJLPHQWR�H�OD�GLIIXVLRQH�GHL�SURSUL�RELHWWLYL��
• FRQFHUWDUH�LQL]LDWLYH�H�VWLSXODUH�FRQYHQ]LRQL�FRQ�HQWL�SXEEOLFL�H�SULYDWL�SHU�OD�JHVWLRQH�GL�LQL]LDWLYH�H�OD�IRUQLWXUD�GL�VHUYL]L�QHOO
DPELWR�GHL�

SURSUL�VFRSL�LVWLWX]LRQDOL��
• IDYRULUH� OD� QDVFLWD� GL� JUXSSL� FKH�� DQFKH� SHU� VLQJROL� VHWWRUL�� VL� SURSRQJDQR� VFRSL� DQDORJKL� DO� SURSULR�� IDYRUHQGR� OD� ORUR� DWWLYLWj��

FROODERUDQGR�FRQ�HVVL�WUDPLWH�JOL�RSSRUWXQL�FROOHJDPHQWL��IDYRUHQGR�OD�ORUR�DGHVLRQH�DOO
DVVRFLD]LRQH��
3HU� LO� UDJJLXQJLPHQWR� GL�GHWWH� ILQDOLWj�� O
DVVRFLD]LRQH�SRWUj� FROODERUDUH�R� DGHULUH� D� TXDOVLDVL� HQWH�SXEEOLFR�R�SULYDWR�� ORFDOH��QD]LRQDOH� R�
LQWHUQD]LRQDOH�� QRQFKp� FROODERUDUH� FRQ� RUJDQLVPL� R� DVVRFLD]LRQL� FRL� TXDOL� ULWHQJD� XWLOH� DYHUH� FROOHJDPHQWL�� FRPSLHUH� RSHUD]LRQL�
FRPPHUFLDOL�ILQDOL]]DWH�DJOL�VFRSL�VRFLDOL��
/
DVVRFLD]LRQH�SRWUj�LQROWUH�ULFHYHUH�FRQWULEXWL�R�VRYYHQ]LRQL�GL�TXDOVLDVL�QDWXUD�GD�HQWL�SXEEOLFL�R�SULYDWL��ORFDOL��QD]LRQDOL�R�LQWHUQD]LRQDOL��
DL�ILQL�GHO�UDJJLXQJLPHQWR�GHJOL�VFRSL�DVVRFLDWLYL��
$UW����1HOO
DVVRFLD]LRQH�VL�GLVWLQJXRQR�L�VRFL�IRQGDWRUL�H�L�VRFL�RUGLQDUL��
6RQR�VRFL�IRQGDWRUL�TXHOOL�ULVXOWDQWL�GDOO
DWWR�FRVWLWXWLYR��
,O� UDSSRUWR� DVVRFLDWLYR� q� XQLFR� SHU� WXWWH� OH� ILJXUH� GHL� VRFL�� 9LHQH� HVFOXVD� TXDOVLDVL� IRUPD� GL� WHPSRUDQHLWj� GHOOD� SDUWHFLSD]LRQH� DOOD� YLWD�
DVVRFLDWLYD��
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7XWWL�JOL�DVVRFLDWL�R�SDUWHFLSDQWL�KDQQR�LO�GLULWWR�GL�YRWR�DQFKH�SHU�O
DSSURYD]LRQH�H�OH�PRGLILFD]LRQL�GHOOR�VWDWXWR�H�GHL�UHJRODPHQWL�H�SHU�OD�
QRPLQD�GHJOL�RUJDQL�GLUHWWLYL�GHOO
DVVRFLD]LRQH��
$UW���� 3RVVRQR� HVVHUH� VRFL� GHOO
DVVRFLD]LRQH� WXWWH� OH� SHUVRQH� ILVLFKH� H� JLXULGLFKH� FKH� LQWHQGRQR� SHUVHJXLUH� JOL� VFRSL� H� OH� ILQDOLWj�
GHOO
DVVRFLD]LRQH��
$UW���� 3HU� HVVHUH� DPPHVVR� D� VRFLR� RFFRUUH� SUHVHQWDUH� GRPDQGD� DO� &RQVLJOLR� 'LUHWWLYR� H� YHUVDUH� OD� TXRWD� GL� LVFUL]LRQH� GHOLEHUDWD� GDO�
&RQVLJOLR�VWHVVR��
6XOO
DPPLVVLRQH�D�VRFLR�LO�&RQVLJOLR�'LUHWWLYR�GHOLEHUD�FRQ�OD�PDJJLRUDQ]D�GHOOD�PHWj�SL��XQR�GHL�FRPSRQHQWL��
$UW����3Xz�HVVHUH�HVFOXVR�LO�VRFLR�FKH�FRPPHWWH�D]LRQL�SUHJLXGL]LHYROL�DJOL�VFRSL�R�DO�SDWULPRQLR�GHOO
DVVRFLD]LRQH��,O�&RQVLJOLR�'LUHWWLYR�
GHFLGH�VXOO
HVFOXVLRQH�GHO�VRFLR�FRQ�OH�VWHVVH�PRGDOLWj�LQGLFDWH�SHU�O
DPPLVVLRQH��
$UW���� ,O� VRFLR� UHFHGHQWH� R� HVFOXVR� QRQ� KD� GLULWWR� DG� DOFXQ� ULPERUVR�� /H� GLPLVVLRQL� GD� VRFLR� GHYRQR� HVVHUH� SUHVHQWDWH� SHU� LVFULWWR� DO�
&RQVLJOLR�'LUHWWLYR��
$UW�����6RQR�RUJDQL�GHOO
DVVRFLD]LRQH��
• O
$VVHPEOHD�GHL�VRFL��
• LO�&RQVLJOLR�'LUHWWLYR��
• LO�SUHVLGHQWH��
$UW�����/
$VVHPEOHD�q�FRPSRVWD�GDOOD�JHQHUDOLWj�GHL�VRFL��(VVD�q�FRQYRFDWD�GDO�&RQVLJOLR�'LUHWWLYR��
/D�FRQYRFD]LRQH�GHOO
$VVHPEOHD�q�IDWWD�PHGLDQWH�DYYLVR�DIILVVR�QHOOD�VHGH�GHOO
DVVRFLD]LRQH�H�VSHGLWR�D�WXWWL�L�VRFL�SHU�SRVWD�R�SHU�ID[�R�SHU�
SRVWD�HOHWWURQLFD��/¶DYYLVR�q�DIILVVR�SUHVVR�OD�VHGH�VRFLDOH�DOPHQR����JLRUQL�SULPD�GL�TXHOOR�ILVVDWR�SHU�O
DGXQDQ]D��
/H�DVVHPEOHH�VRQR�YDOLGDPHQWH�FRVWLWXLWH�LQ�SULPD�FRQYRFD]LRQH�TXDQGR�VRQR�SUHVHQWL�DOPHQR�GXH�WHU]L�GHL�VRFL��
/H�DVVHPEOHH�GL�VHFRQGD�FRQYRFD]LRQH�GHOLEHUDQR�YDOLGDPHQWH�TXDOXQTXH�VLD�LO�QXPHUR�GHL�VRFL�LQWHUYHQXWL��
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6RQR�DSSURYDWH�OH�SURSRVWH�FRO�YRWR�IDYRUHYROH�GHOOD�PDJJLRUDQ]D�GHL�SUHVHQWL��/
$VVHPEOHD�RUGLQDULD�q�FRQYRFDWD�DOPHQR�XQD�YROWD�O
DQQR�
SHU�O
DSSURYD]LRQH�GHO�ELODQFLR�SUHYHQWLYR�H�FRQVXQWLYR�H�VX�TXDQW
DOWUR�GL�VXD�FRPSHWHQ]D��
Ê� ULFKLHVWR� LO� YRWR� IDYRUHYROH� GHL� GXH� WHU]L� GHL� VRFL� DGHUHQWL� SHU� PRGLILFDUH� OR� VWDWXWR� GHOO
DVVRFLD]LRQH�� SHU� GHOLEHUDUH� OR� VFLRJOLPHQWR�
GHOO
DVVRFLD]LRQH��
$UW�����1RQ�VRQR�DPPHVVL�YRWL�SHU�FRUULVSRQGHQ]D��/H�GHOHJKH�VRQR�DPPHVVH�VROWDQWR�WUD�VRFL�H�FRQ�XQ�PDVVLPR�GL�GXH�SHU�VRFLR��
2JQL�VRFLR�KD�GLULWWR�DG�XQ�YRWR�LQGLSHQGHQWHPHQWH�GDO�YDORUH�R�GDO�QXPHUR�GHOOH�TXRWH�DVVRFLDWLYH�PHGHVLPH��
$UW�����/H�GHOLEHUD]LRQL�SUHVH� FRQ� O
RVVHUYDQ]D�GHOOH�QRUPH�GHOOR� VWDWXWR� H�GHOOD� OHJJH� VRQR�YLQFRODQWL� DQFKH�SHU� OD� PLQRUDQ]D�� VDOYR� LO�
GLULWWR�GL�UHFHVVR�GHL�VLQJROL�VRFL��
$UW�����3UHVLHGH�O
$VVHPEOHD�LO�SUHVLGHQWH�GHO�&RQVLJOLR�'LUHWWLYR��LO�TXDOH�SXz�QRPLQDUH�XQ�VHJUHWDULR�SHU�OD�VWHVXUD�GHO�YHUEDOH��,O�YHUEDOH�
GHOO
$VVHPEOHD�YLHQH�ILUPDWR�GDO�SUHVLGHQWH�H�GDO�VHJUHWDULR�H�ODVFLDWR�D�GLVSRVL]LRQH�GHL�VRFL�SUHVVR�OD�VHGH�VRFLDOH�
$UW�����/
DVVRFLD]LRQH�VL�GRWD�GL�XQ�&RQVLJOLR�'LUHWWLYR�FKH�FXUD�O
DPPLQLVWUD]LRQH�RUGLQDULD�H�VWUDRUGLQDULD�GHOOD�PHGHVLPD�H�KD�LO�FRPSLWR�
GL�HODERUDUH�H�JHVWLUH� LO�SURJUDPPD�DQQXDOH�GHOOH� LQL]LDWLYH�H�GHOOH�DWWLYLWj�DVVRFLDWLYH�H�GL� LQGLFDUH�OH�UHODWLYH�TXRWH�GL�SDUWHFLSD]LRQH�DL�
FRVWL��
,O�&RQVLJOLR�'LUHWWLYR�q�FRPSRVWR�GD����PHPEUL�LQGLFDWL�FRQ�OH�VHJXHQWL�PRGDOLWj��
• ��PHPEUL�VRQR�LQGLFDWL�GDO�&RPXQH�GL�1RQDQWROD��
• ��PHPEUL�VRQR�LQGLFDWL�GDL�VRFL�WLWRODUL�GL�DWWLYLWj�FRPPHUFLDOL�GL�YLFLQDWR��
• ��PHPEUL�VRQR�LQGLFDWL�GDL�VRFL�WLWRODUL�GL�SXEEOLFL�HVHUFL]L��
,�UHVSRQVDELOL�ORFDOL�GHOOH�$VVRFLD]LRQL�GL�&DWHJRULD�VRQR�LQYLWDWL�SHUPDQHQWL�GHO�&RQVLJOLR�'LUHWWLYR��VHQ]D�GLULWWR�GL�YRWR��
/
$VVHPEOHD�GHWHUPLQD�DQFKH�OD�GXUDWD�LQ�FDULFD�GHO�&RQVLJOLR�'LUHWWLYR�FKH�QRQ�SRWUj�HVVHUH�FRPXQTXH�LQIHULRUH�D�WUH�DQQL��
,� PHPEUL� GHO� &RQVLJOLR� 'LUHWWLYR� SRVVRQR� SHUGHUH� OD� ORUR� TXDOLILFD�� DQFKH� SULPD� GHO� WHUPLQH� SUHYLVWR� SHU� LO� ORUR� LQFDULFR�� TXDORUD� VL�
YHULILFKLQR�OH�FRQGL]LRQL�GL�HVFOXVLRQH�GHO�VRFLR�GL�FXL�DOO
DUW����
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,O� &RQVLJOLR� 'LUHWWLYR� HOHJJH� WUD� L� VXRL� PHPEUL� LO� SUHVLGHQWH� FKH� UDSSUHVHQWD� OHJDOPHQWH� O
DVVRFLD]LRQH� GL� IURQWH� D� WHU]L� HG� LQ� JLXGL]LR��
QRQFKp�GDYDQWL�D�WXWWH�OH�DXWRULWj�DPPLQLVWUDWLYH�H�JLXGL]LDULH�HG�KD�O
XVR�GHOOD�ILUPD�VRFLDOH��
,O� SUHVLGHQWH� SXz� FRQIHULUH� SURFXUH� VSHFLDOL� DL� VRFL� H� LQFDULFKL� SURIHVVLRQDOL� D� WHU]L� SHU� GHWHUPLQDWL� DWWL� R� FDWHJRULH� GL� DWWL�� GRSR�
O
DSSURYD]LRQH�GHO�&RQVLJOLR�'LUHWWLYR��
,O�SUHVLGHQWH�GXUD�LQ�FDULFD�SHU�LO�PHGHVLPR�SHULRGR�GL�GXUDWD�GHO�&RQVLJOLR�'LUHWWLYR��
$UW�����/
DVVRFLD]LRQH�FKLXGH�O
HVHUFL]LR�VRFLDOH�LO����'LFHPEUH�GL�RJQL�DQQR��
,�ELODQFL�R�L�UHQGLFRQWL�YHUUDQQR�SXEEOLFDWL�QHOO
DOER�GHOO
DVVRFLD]LRQH�DOPHQR�SHU����JLRUQL�FRQVHFXWLYL�SULPD�GHOO
$VVHPEOHD�FRQYRFDWD�SHU�
O
DSSURYD]LRQH��
&LDVFXQ�VRFLR�SXz�ULFKLHGHUH�DO�&RQVLJOLR�'LUHWWLYR�FRSLD�GHO�ELODQFLR�R�GHO�UHQGLFRQWR�DSSURYDWR��
$UW�����(QWUR�H�QRQ�ROWUH�FLQTXH�PHVL�GDOOD�GDWD�GL�FKLXVXUD�GHOO
HVHUFL]LR�GRYUj�HVVHUH�FRQYRFDWD�O
$VVHPEOHD�GHL�VRFL�SHU�O
DSSURYD]LRQH�
GHO�ELODQFLR�R�GHO�UHQGLFRQWR��
$UW�����,O�SDWULPRQLR�GHOO
DVVRFLD]LRQH�q�FRVWLWXLWR��
• GDOOH�TXRWH�VRFLDOL�GL�LVFUL]LRQH�GHOLEHUDWH�GDO�&RQVLJOLR�'LUHWWLYR��
• GD�RJQL�EHQH�PRELOH�H�LPPRELOH�FKH�GLYHUUj�SURSULHWj�GHOO
DVVRFLD]LRQH��
• GD�HYHQWXDOL�IRQGL�GL�ULVHUYD�FRVWLWXLWL�FRQ�OH�HFFHGHQ]H�GHO�ELODQFLR��
• GD�HYHQWXDOL�GRQD]LRQL��HURJD]LRQL��ODVFLWL��FRQWULEXWL�H�VRYYHQ]LRQL�GL�TXDOVLDVL�QDWXUD��VLD�SXEEOLFL�FKH�SULYDWL��
/D�TXRWD�VRFLDOH�q�LQWUDVPLVVLELOH�H�QRQ�ULYDOXWDELOH��Ê�DPPHVVR�LO�WUDVIHULPHQWR�SHU�FDXVD�GL�PRUWH�DJOL�HUHGL�GLHWUR�ORUR�HVSOLFLWD�ULFKLHVWD��
GD�IRUPXODUH�DO�&RQVLJOLR�'LUHWWLYR�HQWUR�XQ�DQQR�GDOOD�GDWD�GHO�GHFHVVR��
Ê�YLHWDWD��DQFKH�LQ�PRGR�LQGLUHWWR�H�VRWWR�TXDOVLDVL�IRUPD��OD�GLVWULEX]LRQH�WUD�L�VRFL�GL�XWLOL�R�DYDQ]L�GL�JHVWLRQH��QRQFKp�GL�IRQGL��ULVHUYH�R�
FDSLWDOH�GXUDQWH�OD�YLWD�GHOO
DVVRFLD]LRQH��VDOYR�FKH�OD�GHVWLQD]LRQH�R�OD�GLVWULEX]LRQH�QRQ�VLDQR�LPSRVWH�GDOOD�OHJJH��
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$UW����� ,O� &RQVLJOLR� 'LUHWWLYR� KD� IDFROWj� GL� HPHWWHUH� XQ� UHJRODPHQWR� SHU� O
DWWLYLWj� GHOO
DVVRFLD]LRQH�� RYYHUR� SL�� UHJRODPHQWL� SHU� VLQJROL�
VHWWRUL�GL�DWWLYLWj��
$UW�����/R�VFLRJOLPHQWR�GHOO
DVVRFLD]LRQH�q�GHOLEHUDWR�GDOO
$VVHPEOHD�GHL�VRFL�FRQ�OD�PDJJLRUDQ]D�SUHYLVWD�GDOO
DUW����GHO�SUHVHQWH�VWDWXWR��
O
$VVHPEOHD�SURYYHGH��LQ�TXHVWR�FDVR��DOOD�QRPLQD�GL�XQR�R�SL��OLTXLGDWRUL��
$UW�� ���� /D� GHVWLQD]LRQH� GHOO
HYHQWXDOH� VDOGR� DWWLYR� GHOOD� OLTXLGD]LRQH�� FRPH� SXUH� LO� SDWULPRQLR� UHVLGXR� QRQ� GLVPHVVR�� GRYUDQQR� HVVHUH�
GHVWLQDWL�DG�DOWUL�HQWL�VHQ]D�ILQL�GL�OXFUR�FKH�SHUVHJXRQR�ILQDOLWj�DQDORJKH��RSSXUH�D�ILQL�GL�JHQHUDOH�R�SXEEOLFD�XWLOLWj��
$UW�����3HU�TXDQWR�QRQ�SUHYLVWR�QHO�SUHVHQWH�VWDWXWR��YDOJRQR�OH�QRUPH�GLVSRVWH�GDOOD�OHJJH�H�GDO�&RGLFH�&LYLOH��
�
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/$�&219(1=,21(�3(5�/¶$6681=,21(�',�,03(*1,�'(//(�',9(56(�3$57,�38%%/,&+(��35,9$7(�(�$662&,$7,9(�
�
�

&219(1=,21(�3(5�/$�5($/,==$=,21(�',�81�352*(772�',�9$/25,==$=,21(�&200(5&,$/(�&21*,8172�38%%/,&2�35,9$72�3(5�,/�&(1752�6725,&2�(67(62�',�121$172/$�
�VX�DUHD�3�9�&��SHULPHWUDWD�FRPH�GD�'HOLEHUD�GHO�&RQVLJOLR�&RPXQDOH�GHO���0DU]R�������

�
2JJL�D�1RQDQWROD��SUHVVR�OD�5HVLGHQ]D�0XQLFLSDOH��VRQR�FRQYHQXWL��
�� ,O�&RPXQH�GL�1RQDQWROD�UDSSUHVHQWDWR�GDO�6LQGDFR�H�GDOO¶$VVHVVRUH�DJOL�,QWHUYHQWL�(FRQRPLFL�
�� /D�&RQIHVHUFHQWL�UDSSUHVHQWDWD�GDO�UHVSRQVDELOH�GL�]RQD��6LJ��),25$,2�0,&+(/(�
�� /D�/DSDP���)HGHULPSUHVD�UDSSUHVHQWDWD�GDO�UHVSRQVDELOH�GL�]RQD�6LJ��0(0Ê�)5$1&2�
�� /D�&1$�&20�UDSSUHVHQWDWD�GDO�UHVSRQVDELOH�GL�]RQD�6LJ��=,521,�),25(//$�
�� /¶$VVRFLD]LRQH�SXEEOLFR�SULYDWD�³9$/25,==,$02�121$172/$´�FRVWLWXLWD�WUD�JOL�RSHUDWRUL�FRPPHUFLDOL�H�LO�&RPXQH�GL�1RQDQWROD�

DL�ILQL�GHOOD�SURPR]LRQH�GHO�FHQWUR�XUEDQR��UDSSUHVHQWDWD�GDO�3UHVLGHQWH�6LJ�UD�0HGLFL�5RVVHOOD��
�� ,O� &RPLWDWR� &RPPHUFLDQWL� GHO� &HQWUR� 6WRULFR� FRVWLWXLWR� WUD� L� WLWRODUL� GHJOL� HVHUFL]L� GHO� FHQWUR� XUEDQR� LQWHUHVVDWL� GD� RSHUH� GL�

DPPRGHUQDPHQWR�H�ULVWUXWWXUD]LRQH��UDSSUHVHQWDWR�GDO�FRRUGLQDWRUH�6LJ��521&+(77,�0$5,$�*5$=,$��
�� ,O�&RPLWDWR�&RPPHUFLDQWL�GHO�&HQWUR�8UEDQR�FRVWLWXLWR�WUD�L�WLWRODUL�GHJOL�HVHUFL]L�GHO�FHQWUR�XUEDQR��HVWHUQL�DOO¶DUHD�3�9�&���LQWHUHVVDWL�

GD�RSHUH�GL�DPPRGHUQDPHQWR�H�ULVWUXWWXUD]LRQH��UDSSUHVHQWDWR�GDO�FRRUGLQDWRUH�6LJ��0(',&,�5266(//$��
/H�SDUWL�SUHVHQWL��SUHVR�DWWR�FKH�O¶$PPLQLVWUD]LRQH�&RPXQDOH�GL�1RQDQWROD�KD�LQGLYLGXDWR�O¶DUHD�XUEDQD�FHQWUDOH�H�GL�SUHJLR�GHO�&RPXQH��
SHULPHWUDQGROD�FRPH�GD�'HOLEHUD�GHO�&RQVLJOLR�&RPXQDOH�GHO���0DU]R�������DL�ILQL�GHOOD�UHDOL]]D]LRQH�GL�XQ�³3URJHWWR�GL�9DORUL]]D]LRQH�
&RPPHUFLDOH´�GD�UHDOL]]DUVL�DL�VHQVL�GHOO¶DUW����GHOOD�/HJJH�5HJLRQDOH�1�����GHO���/XJOLR�������

SUHVR�DWWR��
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• FKH� OD� VWHVVD�]RQD�SXU�HVVHQGR� LGHQWLILFDELOH�FRPH�DUHD�D�YRFD]LRQH�FRPPHUFLDOH�H�GL� VHUYL]L�FRQVROLGDWD�q� WXWWDYLD�FDUDWWHUL]]DWD�GD�
FRQGL]LRQL�GL�VFDUVD�OHJJLELOLWj�H�LQWHJUD]LRQH�GHL�SHUFRUVL�FRPPHUFLDOL�LYL�SUHVHQWL��

• FKH� OD�VWHVVD�DUHD�ULFKLHGH� LQWHUYHQWL� ILQDOL]]DWL�D� LQFLGHUH�VXO�SURILOR�TXDOLWDWLYR�GHO�FRQWHVWR�XUEDQR�H�D�IDYRULUH� O¶DGGHQVDPHQWR�H� LO�
PDQWHQLPHQWR�GHOOH�DWWLYLWj�FRPPHUFLDOL��VRVWHQHQGR�L�SURFHVVL�GL�SRODUL]]D]LRQH�GHJOL�HVHUFL]L�DWWRUQR�D�XQ�QXFOHR�XUEDQR�VHPSUH�SL��
LGHQWLILFDELOH�FRPH�³FHQWUR�FRPPHUFLDOH�QDWXUDOH´��

&219(1*212�',�5($/,==$5(�&21*,817$0(17(�,/�352*(772�',�9$/25,==$=,21(�&200(5&,$/(�
$6680(1'26,�,�6(*8(17,�5(&,352&,�,03(*1,�

,O�&RPXQH�GL�1RQDQWROD�VL�LPSHJQD�D�UHDOL]]DUH�OH�VHJXHQWL�RSHUH�SXEEOLFKH�H�GL�DUUHGR�XUEDQR�ILQDOL]]DWH�D�SHUVHJXLUH�O¶RELHWWLYR�GHOOD�
ULTXDOLILFD]LRQH�GHO�&HQWUR�6WRULFR�H�IDYRULUQH�LO�UHFXSHUR�GHOOD�FHQWUDOLWj�QHOOD�YLWD�HFRQRPLFD�H�VRFLDOH�GHOOD�FRPXQLWj�ORFDOHYDORUL]]DUH�
OD�IXQ]LRQH�FRPPHUFLDOH�QHO�FHQWUR�VWRULFR��
• 3URJHWWR� GL� ULTXDOLILFD]LRQH� GHO� &HQWUR� 6WRULFR� GL� 1RQDQWROD�� /DYRUL� GL� SDYLPHQWD]LRQH� H� UHDOL]]D]LRQH� GHOOH� UHWL� LQIUDVWUXWWXUDOL�

�PDQWHQLPHQWR�GHOO¶DVVH�SULQFLSDOH�GHOOD�IRJQDWXUD�VWRULFD��FRQ�ULIDFLPHQWR�GL�WXWWL�JOL�DOODFFLDPHQWL�SULYDWL�±�UHWL�SHU�OD�IRUQLWXUD�GL�JDV��
DFTXD��HQHUJLD�HOHWWULFD��WUDVPLVVLRQH�GDWL��H�GHJOL�LPSLDQWL�GL�LOOXPLQD]LRQH�SXEEOLFD��UHFXSHUR�GHL�FRUSL�LOOXPLQDQWL�HVLVWHQWL�±�ODPSLRQL�
RWWRFHQWHVFKL�LQ�JKLVD��QHOOH�YLH�H�SLD]]H��9LD�5RPD�±�3LD]]D�GHO�3R]]R�±�9LD�0DUFRQL�±�3LD]]D�&DGXWL�3DUWLJLDQL�±�9LD�GHO�0DFHOOR�±�
9LD�6DQ�5RFFR�±�9LD�GHO�3DVVHJJLR�±�9LD�6HUWRULR�±�9LD�'DPLDQR�&KLHVD���'HOLEHUD�GHOOD�*LXQWD�&RPXQDOH�Q������GHO������������±�
,QWHUYHQWR� LQVHULWR� QHO� 3URJUDPPD� WULHQQDOH� GHOOH� RSHUH� SXEEOLFKH� ����� ±� ������ DSSURYDWR� FRQ� OD� GHOLEHUD]LRQH� GL� &�&�� Q�� ��� GHO�
����������FRQ�OD�SUHYLVLRQH�GL�SRWHU�LQL]LDUH�L�ODYRUL�D�SDUWLUH�GDOO¶DQQR�������

H� VL� LPSHJQD�DOWUHVu� DG� HODERUDUH�� DWWLYDUH� H�SURPXRYHUH�XQ�DGHJXDWR� VLVWHPD�GL� LQFHQWLYL�� GL� VRVWHJQR�DJOL� LQWHUYHQWL� GHL� SULYDWL�� GHJOL�
RSHUDWRUL�FRPPHUFLDOL�H�GHOOD�SURSULHWj�LPPRELOLDUH��
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�
*OL� RSHUDWRUL� HFRQRPLFL� SULYDWL�� DWWUDYHUVR� L� &RPLWDWL� FRVWLWXLWL� WUD� L� WLWRODUL� GHJOL� HVHUFL]L� LQWHUHVVDWL� GD� RSHUH� GL� DPPRGHUQDPHQWR� H�
ULVWUXWWXUD]LRQH��VL�DVVXPRQR�L�VHJXHQWL�LPSHJQL��
��� 6RVWLWX]LRQH�H�LQVWDOOD]LRQH�GL�QXRYH�LQVHJQH��VHFRQGR�XQ�SLDQR�FRRUGLQDWR�H�FRQIRUPH�DL�UHJRODPHQWL�FRPXQDOL�
��� 5LVWUXWWXUD]LRQH�GL�YHWULQH�
��� $PPRGHUQDPHQWL�GL�DUUHGL�H�DWWUH]]DWXUH�LQWHUQH�DL�SXQWL�YHQGLWD�
��� 2SHUH�GL�PDQXWHQ]LRQH�LQWHUQH�DL�SXQWL�YHQGLWD�
��� 2SHUH�GL�PDQXWHQ]LRQH�HVWHUQH�DL�SXQWL�YHQGLWD�
��� $YYLDPHQWR�GL�QXRYL�SXQWL�YHQGLWD�H�GL�VRPPLQLVWUD]LRQH�
�
/¶$VVRFLD]LRQH�SXEEOLFR�SULYDWD�³9$/25,==,$02�121$172/$´�VL�DVVXPH�L�VHJXHQWL�LPSHJQL��
��� SURJHWWL�GL�DQLPD]LRQH�GHOOH�YLH�H�GHOOH�SLD]]H�GHO�FHQWUR�XUEDQR��
��� SURJHWWL�GL�PDUNHWLQJ�H�FRPXQLFD]LRQH�DVVRFLDWLYL�WUD�OH�LPSUHVH�FRQYHQ]LRQDWH��
��� SURJHWWL� GL� LQWHJUD]LRQH� WUD� OH� LQL]LDWLYH� ILHULVWLFKH� H� WUDGL]LRQDOL� SURPRVVH� QHO� FHQWUR� XUEDQR� GD� HQWL� WHU]L� H� OH� DWWLYLWj� GL� PDUNHWLQJ�

ILQDOL]]DWH�DOOD�YDORUL]]D]LRQH�GHL�SXQWL�YHQGLWD�DVVRFLDWL��
�
/H�$VVRFLD]LRQL�ORFDOL�GL�FDWHJRULD�ILUPDWDULH�GHOOD�SUHVHQWH�FRQYHQ]LRQH�KDQQR�DWWLYDPHQWH�FROODERUDWR�DJOL�LQFRQWUL�GHO�WDYROR�GL�ODYRUR��
VRVWHQHQGR�OH�LVWDQ]H�GHJOL�RSHUDWRUL�FRPPHUFLDOL��&RQYHQHQGR�VXJOL�LPSHJQL�UHFLSURFL�GHOOH�SDUWL��VL�LPSHJQDQR�DG�DVVLVWHUH�JOL�RSHUDWRUL�
HFRQRPLFL�FRQYHQ]LRQDWL�QHOOH�GLYHUVH�IDVL�GL�UHDOL]]D]LRQH�GHO�SURJHWWR�GL�YDORUL]]D]LRQH�FRPPHUFLDOH��
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1RQDQWROD���/XJOLR������
�
),50(��
�� 3HU�LO�&RPXQH�GL�1RQDQWROD�
�� 3HU�&RQIHVHUFHQWL�
�� 3HU�/DSDP���)HGHULPSUHVD�
�� 3HU�&1$�&20�
�� 3HU�O¶$VVRFLD]LRQH�SXEEOLFR�SULYDWD�³9DORUL]]LDPR�1RQDQWROD´�
�� 3HU�LO�&RPLWDWR�&RPPHUFLDQWL�GHO�&HQWUR�6WRULFR�
�� 3HU�LO�&RPLWDWR�&RPPHUFLDQWL�GHO�&HQWUR�8UEDQR�
��
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/(�48$7752�'20$1'(�',�),1$1=,$0(172�68//¶$57�����±�/�5��������&2//(*$7(�$/�3�9�&��
&ROOHJDWH�DO�SUHVHQWH�3URJHWWR�GL�9DORUL]]D]LRQH�&RPPHUFLDOH��/HJJH�5HJ�OH��������YHQJRQR�SUHVHQWDWH�OH�VHJXHQWL���GRPDQGH�GL�ILQDQ]LDPHQWR�
�DUW�����±�/HJJH�5HJLRQDOH��������GD�TXDWWUR�GLYHUVL�VRJJHWWL�SXEEOLFL��SULYDWL�H�DVVRFLDWLYL�JLj�GHVFULWWL�DL�FDSLWROL�GHGLFDWL��

62**(77,�(�5(/$7,9(�'20$1'(� 7,32/2*,$�,17(59(17,� &267,�35(9�/,�,1�(852�
&RPXQH�GL�1RQDQWROD�±�2SHUH�GL�DUUHGR�XUEDQR�±����VWUDOFLR�GL�LQWHUYHQWR�WULHQQDOH�SHU�OD�ULTXDOLILFD]LRQH�GHO�&HQWUR�6WRULFR�,QFDULFR�SURIHVVLRQDOH�SHU�OD�JHVWLRQH�GHO�3�9�&��
'RPDQGD�GL�ILQDQ]LDPHQWR�±�$57������F��

,QWHUYHQWL�VWUXWWXUDOL�SXEEOLFL�±�DUUHGR�XUEDQR�GHO�&HQWUR�6WRULFR� ��������

&RPLWDWR�RSHUDWRUL�FRPPHUFLDOL�GHO�&HQWUR�6WRULFR��DUHD�3�9�&���±�3LDQR�FRRUGLQDWR�GL�LQWHUYHQWL�GL�DPPRGHUQDPHQWR�GL�SXQWL�YHQGLWD�
'RPDQGD�GL�ILQDQ]LDPHQWR�±�$57������D��

,QWHUYHQWL�VWUXWWXUDOL�GHL�SULYDWL�±�DPPRGHUQDPHQWR�SXQWL�YHQGLWD�LQ�DUHD�3�9�&��
��������

&RPLWDWR�RSHUDWRUL�FRPPHUFLDOL�GHO�FHQWUR�XUEDQR��HVWHUQL�DOO¶DUHD�3�9�&���±�3LDQR�FRRUGLQDWR�GL�LQWHUYHQWL�GL�DPPRGHUQDPHQWR�GL�SXQWL�YHQGLWD�
'RPDQGD�GL�ILQDQ]LDPHQWR�±�$57������D��

,QWHUYHQWL�VWUXWWXUDOL�GHL�SULYDWL�±�DPPRGHUQDPHQWR�SXQWL�YHQGLWD�HVWHUQL�DOO¶DUHD�3�9�&��
��������

$VVRFLD]LRQH�SXEEOLFR�SULYDWD�³9DORUL]]LDPR�1RQDQWROD´�
'RPDQGD�GL�ILQDQ]LDPHQWR�±�$57������E��

,QWHUYHQWL�GL�PDUNHWLQJ�XUEDQR�D�FXUD�GL�HQWH�DVVRFLDWLYR� �������
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,/�3,$12�),1$1=,$5,2�35(9,6,21$/(�'(*/,�,17(59(17,�67587785$/,�38%%/,&,�(�'(*/,�,1&$5,&+,�
352)(66,21$/,�,16(5,7,�1(//$�'20$1'$�',�),1$1=,$0(172��$UW�������/�5��������±�7(03,�',�$778$=,21(���
35,02�675$/&,2���&2081(�',�121$172/$�
�
,O�3URJHWWR�GL�9DORUL]]D]LRQH�&RPPHUFLDOH�GHO�FHQWUR�VWRULFR�H�XUEDQR�GL�1RQDQWROD�LPSHJQD�O¶$PPLQLVWUD]LRQH�&RPXQDOH�HG�L�SULYDWL�VX�
LQWHUYHQWL�VWUXWWXUDOL�GL�DPSLD�SRUWDWD�OD�FXL�UHDOL]]D]LRQH�q�DUWLFRODELOH�VX�XQD�VFDOD�WHPSRUDOH�WULHQQDOH��
/¶$PPLQLVWUD]LRQH�SUHVHQWD��XQLWDPHQWH�DO�SUHVHQWH�SURJHWWR��GRPDQGD�GL�ILQDQ]LDPHQWR�DL�VHQVL�GHOOD�/�5��������JHVWLRQH������SHU�XQD�
SULPD� IDVH�GL�DWWXD]LRQH�GHJOL� LQWHUYHQWL� ULHQWUDQWL�QHO�3URJHWWR�GL�9DORUL]]D]LRQH�&RPPHUFLDOH�H�SUHYLVWL�QHO�3URJUDPPD� WULHQQDOH�GHOOH�
RSHUH�SXEEOLFKH������±�������DSSURYDWR�FRQ�OD�GHOLEHUD]LRQH�GL�&�&��Q�����GHO�����������

,17(59(17,�±�SULPR�VWUDOFLR�IXQ]LRQDOH�GHO�3�9�&�� &267,�35(9,67,��(XUR��
3URJHWWR�GL�ULTXDOLILFD]LRQH�GHO�&HQWUR�6WRULFR�GL�1RQDQWROD��/DYRUL�GL�SDYLPHQWD]LRQH�H�UHDOL]]D]LRQH�GHOOH�UHWL�LQIUDVWUXWWXUDOL��PDQWHQLPHQWR�GHOO¶DVVH�SULQFLSDOH�GHOOD�IRJQDWXUD�VWRULFD��FRQ�ULIDFLPHQWR�GL�WXWWL�JOL�DOODFFLDPHQWL�SULYDWL�±�UHWL�SHU�OD�IRUQLWXUD�GL�JDV��DFTXD��HQHUJLD�HOHWWULFD��WUDVPLVVLRQH�GDWL��H�GHJOL� LPSLDQWL� GL� LOOXPLQD]LRQH� SXEEOLFD� �UHFXSHUR� GHL� FRUSL� LOOXPLQDQWL� HVLVWHQWL� ±� ODPSLRQL�RWWRFHQWHVFKL� LQ� JKLVD�� QHOOH� YLH�� 9LD� 5RPD� ±� 3LD]]D� GHO� 3R]]R� ±� 9LD� 0DUFRQL� ±� 3LD]]D� &DGXWL�3DUWLJLDQL� ±� 9LD� GHO� 0DFHOOR� ±� 9LD� 6DQ� 5RFFR� ±� 9LD� GHO� 3DVVHJJLR� ±� 9LD� 6HUWRULR� ±� 9LD� 'DPLDQR�&KLHVD��
�'LWWH�LQFDULFDWH��SHU�OH�SDYLPHQWD]LRQL��OR�6WXGLR�$JRUj����SHU�OH�UHWL��6WXGLR�,QJHJQHUL�5LXQLWL��
3ULPD�IDVH�GL�DWWXD]LRQH�
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�

��������
,QFDULFKL�SURIHVVLRQDOL�SHU�LO�FRRUGLQDPHQWR�GHO�3URJHWWR�GL�9DORUL]]D]LRQH�&RPPHUFLDOH� ������
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7RWDOH�LQWHUYHQWL�H�FRQVXOHQ]H�GL�SDUWH�SXEEOLFD��&RPXQH�GL�1RQDQWROD�� ��������
�
*OL�LQYHVWLPHQWL�HOHQFDWL�VRQR�D�WRWDOH�FDULFR�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�FKH�QH�VRVWHUUj�L�UHODWLYL�RQHUL�ILQDQ]LDUL��
,�WHPSL�LQGLFDWLYL�SHU�OD�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�GHVFULWWL�GHFRUURQR�GDO����/XJOLR�GHOO¶DQQR������FRQ�WHUPLQH�SUHVXQWR�HQWUR�LO�������
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,/�3,$12�'(*/,�,17(59(17,�',�0$5.(7,1*�'(//¶$662&,$=,21(�38%%/,&2�35,9$7$�³9$/25,==,$02�
121$172/$´�,16(5,7,�1(//$�'20$1'$�',�),1$1=,$0(172��$UW�������/�5��������
�
6L�GD�HOHQFR�GHOO¶LQVLHPH�GHJOL�LQWHUYHQWL�GL�PDUNHWLQJ�SURJUDPPDWL�GDOO¶$VVRFLD]LRQH�³9DORUL]]LDPR�1RQDQWROD´��LQVHULWL�QHOOD�GRPDQGD�
GL�ILQDQ]LDPHQWR�VXOO¶$UW�����GHOOD�/�5��������H�FKH�FRVWLWXLVFRQR�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�³3URJHWWR�GL�YDORUL]]D]LRQH�FRPPHUFLDOH´�
DL�VHQVL�GHOO¶$UW����GHOOD�/�5���������
�
$77,9,7¬�',�0$5.(7,1*�$�&85$�'(//¶$66�1(�³9$/25,==,$02�121$172/$´� &267,�35(9,67,��(XUR��,9$�(6&/86$�

3URJHWWD]LRQH�ORJR���VWDPSD�YHWURIDQLH�±�HOHPHQWL�YHWULQLVWLFL�FRRUGLQDWL� ���������
3URJHWWR�SXEEOLFLWDULR�FRRUGLQDWR�VX�SHULRGLFR�FRPXQDOH� �������
3URJHWWD]LRQH�H�ODQFLR�GL�XQ�SRUWDOH�ZHE�GHOOH�DWWLYLWj�DVVRFLDWH���,QVHULPHQWR�YHWULQD�GHOOH�DWWLYLWj�DVVRFLDWH�QHO�VLWR�FRPXQDOH� ���������

7DEHOORQL�GHOOH�DWWLYLWj�FRQYHQ]LRQDWH�GD�HVSRUUH�SUHVVR�JOL�HVHUFL]L� �������
3URJHWWD]LRQH�H�ODQFLR�GL�XQD�ILGHOLW\�FDUG�DVVRFLDWLYD�GD�GLVWULEXLUVL�D�WXWWH�OH�IDPLJOLH�GHO�FRPXQH� ���������
(ODERUD]LRQH�GL�XQD�PDLOLQJ�OLVW�FOLHQWL�SHU�O¶LQYLR�GL�LQIRUPD]LRQL�FRPPHUFLDOL�H�VX�HYHQWL� �������
3URJHWWD]LRQH�H�JHVWLRQH�GL�DWWLYLWj�GL�DQLPD]LRQH�XUEDQD�SHU�VLQJROR�FRPSDUWR�FRPPHUFLDOH� ���������
(YHQWL�SURPR]LRQDOL�VSHFLDOL��TXDOL�VILODWH�GL�PRGD�QHOOH�YLH�H�QHOOH�SLD]]H�FRPPHUFLDOL�� ���������
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3DUWHFLSD]LRQH��FRQ�SURSULH�LQL]LDWLYH�VSHFLILFKH��DJOL�HYHQWL�WUDGL]LRQDOL�GHO�FDUWHOORQH�QRQDQWRODQR� ���������
3URJHWWD]LRQH�H�GLVWULEX]LRQH�GL�OLQHH�JDGJHW�D�WHPD��ULVHUYDWH�DL�FOLHQWL�GHOOH�DWWLYLWj�FRQYHQ]LRQDWH� ���������
$WWLYLWj�HVSRVLWLYH�LQ�FRQYHQ]LRQH�WUD�QHJR]L��HVHUFL]L�SXEEOLFL�HG�HQWL�PXVHDOL�R�FXOWXUDOL� �������
6HUYL]L�H�EHQHILW�ULVHUYDWL�DOOH�DWWLYLWj�DVVRFLDWH� ���������
$UUHGL�H�DWWUH]]DWXUH�SHU�SXQWR�GL�FRQWDWWR� ���������
727$/(�$77,9,7¬�',�0$5.(7,1*� (XUR�������������������������
�
/H�VSHVH�HOHQFDWH�VRQR�D�FDULFR�GHOO¶$VVRFLD]LRQH�SXEEOLFR�SULYDWD�³9DORUL]]LDPR�1RQDQWROD´�SHU�OD�ORUR�WRWDOLWj��,�UHODWLYL�RQHUL�ILQDQ]LDUL�
YHQJRQR�ULSDUWLWL�WUD�L�VRFL��
,O�FRQWULEXWR�ILQDQ]LDULR�HURJDWR�GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH�D�IDYRUH�GL�³9DORUL]]LDPR�1RQDQWROD´��LQ�TXDQWR�SDUWH�SXEEOLFD�DVVRFLDWD��
QRQ�VXSHUD�LQ�QHVVXQ�FDVR�LO�����GHOO¶DPPRQWDUH�GHOOD�VSHVD�SUHYLVWD��
,�WHPSL�LQGLFDWLYL�SHU�OD�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�GHVFULWWL�GHFRUURQR�GDO����*LXJQR������FRQ�WHUPLQH�SUHVXQWR�HQWUR�LO�������
�


