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$EVWUDFW1#/¶(ODERUDWR#GHOLQHD#XQ#PRGHOOR#RSHUDWLYR#SHU#XQD#SL�#VWUHWWD#FROODERUD]LRQH#WUD#LO#6HUYL]LR#$XVLOL#GHO
GLVWUHWWR#6#GHOOD#$6/#&LWWj#GL#0LODQR#H#JOL#RSHUDWRUL#GHL#VHUYL]L#GL#$VVLVWHQ]D#'RPLFLOLDUH#,QWHJUDWD#FKH#RSHUDQR
VXOOR#VWHVVR# WHUULWRULR#H#VXJOL#VWHVVL#FDVL#FRQ#FRPSHWHQ]H#GLYHUVH/# LQL]LDQGR# LQVLHPH#XQ#SHUFRUVR#GL# IRUPD]LRQH
FKH#FRLQYROJD#DQFKH#L#PHGLFL##SUHVFULWWRUL1#3DUWHQGR#GDOOD#ULIOHVVLRQH#VXO#FDVR#FOLQLFR#GL#/XLVD#0#DQ]LDQD#VLJQRUD
DIIHWWD#GD#PRUER#GL#$O]KHLPHU/# IDWLFRVDPHQWH#DVVLVWLWD#D#GRPLFLOLR#GDO# ILJOLR# H#GD#XQD#EDGDQWH#SDUW0WLPH# FKH
XVXIUXLVFRQR#GL# #GLYHUVL# LQWHUYHQWL#VSHFLILFL#VHWWRULDOL#GD#SDUWH#GHL#GLYHUVL#VHUYL]L# WHUULWRULDOL#GHOOD#$6/#&LWWj#GL
0LODQR# ±# O¶(ODERUDWR# HYLGHQ]LD# OD# QHFHVVLWj# GL# FUHDUH# XQD# PDJJLRU# FROODERUD]LRQH# WUD# OH# GLIIHUHQWL# XQLWj
RSHUDWLYH# H# GL# SURPXRYHUH# # XQD# SL�# SUHFLVD# H# # RPRJHQHD# LQIRUPD]LRQH1# 9HQJRQR# SHUWDQWR# DQDOL]]DWH# OH
HVSHULHQ]H#GL#IRUPD]LRQH#H#LQIRUPD]LRQH#ULYROWH#QHJOL#XOWLPL#DQQL#DG#$VVLVWHQWL#6DQLWDULH#H#PHGLFL#SUHVFULWWRUL#GD
SDUWH#GHOO*8QLWj#2SHUDWLYH#3URWHVLFKH#GHOOD#$6/#1
6X#TXHVWD#EDVH#VL#SURSRQH#XQ#SHUFRUVR#IRUPDWLYR#VSHFLILFR#SHU#JOL#RSHUDWRUL#GHO#VHUYL]LR#$VVLVWHQ]D#'RPLFLOLDUH
,QWHJUDWD# SHU# SURPXRYHUH# QHO# WHUULWRULR# GHO#'LVWUHWWR# 6#$6/# FLWWj# GL#0LODQR# XQD# VWUDWHJLD# FRPXQH/# YROWD# DG
RWWLPL]]DUH# OH# DWWXDOL# ULVRUVH# XPDQH# HG# HFRQRPLFKH/# FROODERUDQGR# VWUHWWDPHQWH# SHU# LQGLYLGXDUH# H# DQDOL]]DUH
FRUUHWWDPHQWH#L#ELVRJQL#DO#ILQH#GL#SURGXUUH##SURJHWWL#DVVLVWHQ]LDOL#H#WHUDSHXWLFL#SHUVRQDOL]]DWL#LQ#FXL#VL#LQVHULVFD
DQFKH#XQD#DGHJXDWD#SUHVFUL]LRQH#GHJOL#DXVLOL#SL�#LGRQHL1

'LUHWWRUH#GHO#&RUVR=# 3URI1#*LXVHSSH#9LFR
5HVSRQVDELOH#7HFQLFR#6FLHQWLILFR=# ,QJ1#5HQ]R#$QGULFK
7XWRU=# ,QJ1#0DXUL]LR#)HUUDULQ
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41#,1752'8=,21(

/D# # VFHOWD# GHO# WHPD# GL# TXHVWR# (ODERUDWR# q# VWDWD# GHWWDWD# GDOOD#PLD# UHFHQWH# HVSHULHQ]D# QHOO¶8QLWj
2SHUDWLYD#3URWHVLFD#GHOOD#$6/#&LWWj#GL#0LODQR#GLVWUHWWR#6/#GRYH#GD#GXH#DQQL#ODYRUR#FRPH#WHUDSLVWD#GHO
6HUYL]LR# $XVLOL1# /*8QLWj# 2SHUDWLYD# 3URWHVLFD# 'LVWUHWWXDOH# q# IRUPDWD# GD# XQ# PHGLFR# UHVSRQVDELOH
+DXWRUL]]DWRUH,/# WUH# RSHUDWRUL# DPPLQLVWUDWLYL# H# GXH# WHUDSLVWL# GHOOD# ULDELOLWD]LRQH# +TXHVWL# XOWLPL
FRVWLWXLVFRQR#LO#6HUYL]LR#$XVLOL,1
,O#6HUYL]LR#$XVLOL#QHO#PLR#GLVWUHWWR# 0#PD#SL�#JHQHUDOPHQWH# LQ# WXWWL# L#GLVWUHWWL#FLWWDGLQL# 0# VYROJH#XQ

UXROR#GL#LQWHUPHGLD]LRQH#WUD#OH#YDULH#FRPSRQHQWL#DWWLYH#QHOO¶HURJD]LRQH#GHOOH#SURWHVL#D#FDULFR#GHO#6611#,
WHUDSLVWL#GHOOD# ULDELOLWD]LRQH# ODYRUDQR# LQIDWWL#D#GLUHWWR#FRQWDWWR#FRQ# LO#SXEEOLFR#FKH#SUHVHQWD#GRPDQGD
SHU#JOL#DXVLOL#SUHVFULYLELOL#GD#1RPHQFODWRUH#7DULIIDULR#GHOOH#3URWHVL#+'0#5:2;24<<<#11665,1
&RPH#IRUVH#JLj#QRWR#SHU#SUHVHQWDUH#OD#GRPDQGD#q#QHFHVVDULD#XQD#SUHVFUL]LRQH#GHO#PHGLFR#VSHFLDOLVWD

+ILVLDWUD/#RUWRSHGLFR/#JHULDWUD/#RQFRORJR/#RWRULQR#R# DXGLRORJR#SHU# OH#SURWHVL# DFXVWLFKH,# # FRPSLODWD# VX
DSSRVLWD#PRGXOLVWLFD#UHJLRQDOH=#LO#PRGHOOR#361#7DOH#PRGHOOR#UDSSUHVHQWD#OD#YHUEDOL]]D]LRQH#GL#WXWWH#OH
IDVL# SUHYLVWH# GDOOD# OHJJH=# SUHVFUL]LRQH# VSHFLDOLVWLFD/# SUHYHQWLYR# GL# XQD# GLWWD# FRQYHQ]LRQDWD/
DXWRUL]]D]LRQH#GHOOD#$6/#GL# UHVLGHQ]D#GHO#FLWWDGLQR/#FRQVHJQD#GHO#SUHVLGLR/#FROODXGR#GHO#PHGLFR#FKH
/2# KD# SUHVFULWWR# SHU# YHULILFDUH# O*HIIHWWLYD# LGRQHLWj# GHO# SURGRWWR# YHQGXWR# ULVSHWWR# DOOD# ULFKLHVWD/# DO
ELVRJQR#H#DOOH#FDUDWWHULVWLFKH#ILVLFKH#GHO#SD]LHQWH1
#,O#UXROR#GHO#WHUDSLVWD#QHOO¶XQLWj#2SHUDWLYD#SURWHVLFD#q#LPSRUWDQWH##SHU#JDUDQWLUH#XQ#FRUUHWWR#ULXWLOL]]R

GHL#SUHVLGL#GL#SURSULHWj##$6//#FKH#0#FRPH#SUHYLVWR#GDOO¶DUWLFROR#7#FRPPD#45#GHO#'0#665±#TXDQGR#QRQ
VRQR#SL�#LQ#XVR#SUHVVR#XQ#SD]LHQWH#YHQJRQR#ULWLUDWL/#VDQLILFDWL#H#ULPHVVL#D#QXRYR#SHU#HVVHUH#XWLOL]]DWL#GD
TXDOFXQ# DOWUR1# 4XHVWR# WLSR# GL# VHUYL]LR# ULHQWUD# QHOOD# ³# WHQGHQ]D# DOOD# UD]LRQDOL]]D]LRQH# GHOOD# VSHVD
VDQLWDULD#VHFRQGR#FULWHUL#GL#HFRQRPLFLWj/#LQ#DWWR#LQ#,WDOLD#H#LQ#GLYHUVL#SDHVL#GHOO¶8QLRQH#(XURSHD««1
FKH# VWD# VSLQJHQGR#SURJUHVVLYDPHQWH# L# VLVWHPL#SXEEOLFL#GL# IRUQLWXUD#GL#DXVLOL#DG# LQWURGXUUH#FULWHUL#GL
HIILFDFLD#HG#HIILFLHQ]D#QHOOD#JHVWLRQH#GHOOH#ULVRUVH#FROOHWWLYH#GLVSRQLELOL´#+$QGULFK#H#0RL/#4<<;,1
,O#VHUYL]LR#WHFQLFR#SHU#OD#$6/#FLWWj#GL#0LODQR#q#IRUQLWR#GD#XQD#GLWWD#VSHFLDOL]]DWD#QHO#VHWWRUH#FKH#KD

YLQWR# O¶DSSDOWR# SXEEOLFR# EDQGLWR# QHO# ¶<</# FKH# JDUDQWLVFH# LO# OLYHOOR# TXDOLWDWLYR# GHOOD#PDQXWHQ]LRQH1# ,
WHUDSLVWL#GDO#FDQWR#ORUR#VL#RFFXSDQR#GL#DVVRFLDUH#FRUUHWWDPHQWH#OH#ULFKLHVWH#SUHVHQWDWH#GDL#GLYHUVL#DQ]LDQL
H# GLVDELOL# DJOL# DXVLOL# HVLVWHQWL# LQ# PDJD]]LQR/# GDQGR# YDORUH# LQ# SULPR# OXRJR# DOOH# HVLJHQ]H# UHDOL# GHO
SD]LHQWH#H#LQ#VHFRQGR#OXRJR#DJOL#DVSHWWL#HFRQRPLFL1
,# WHFQLFL# GHOOD# ULDELOLWD]LRQH/# SHU# SURIHVVLRQDOLWj# H# IRUPD]LRQH/# WHQJRQR# FRQWR# GHJOL# DVSHWWL

IXQ]LRQDOL# GHOOD# YLWD# GHO# QXRYR# IUXLWRUH/# LQWHUURJDQR# L# SDUHQWL# SHU# VDSHUH# OH# GLPHQVLRQL
GHOO¶DSSDUWDPHQWR/# OH# DELWXGLQL# GL# YLWD/# L# SURJHWWL# WHUDSHXWLFL/# # LO# WLSR# GL# DVVLVWHQ]D# FKH# ULFHYH/# OH
DVSHWWDWLYH#VX#TXHO#WLSR#GL#DXVLOLR1#,Q#PROWL#FDVL#IRUQLVFRQR#DQFKH#OD#SRVVLELOLWj#GL#DGGHVWUDPHQWR#DOO¶XVR
LQ#VHGH#H#D#GRPLFLOLR1
###,O#SULPR#FROORTXLR/#FKH#DYYLHQH#LQ#JHQHUH#TXDQGR##L#SDUHQWL#YDQQR#D#SUHVHQWDUH#OD#ULFKLHVWD#GHJOL

DXVLOL# +TXDVL#VHPSUH#FDUUR]]LQD#R#DQWLGHFXELWR,# ULVXOWD#HVVHUH#QHOOD#PDJJLRU#SDUWH#GHL#FDVL#XQ*#RWWLPR
%DJJDQFLR%#FRQ#JOL#XWHQWL/#RIIUH#O*RSSRUWXQLWj#GL#VWLPRODQWL#LQFRQWUL#FKH#SDUWRQR#GD#XQD##ULFKLHVWD#SUDWLFD
H#FRQFUHWD##PD#DOODUJDQR#LO#GLVFRUVR#DL#WHPL#GHOO*#DXWRQRPLD#H#GHOOD#JHVWLRQH#GRPLFLOLDUH#GHO#SD]LHQWH1

,#WHUDSLVWL#LQROWUH#LQWHUDJLVFRQR#D#WUH#OLYHOOL#FRQ#L#SUHVFULWWRUL#GHL#3ROLDPEXODWRUL#2VSHGDOLHUL#GRYH#L
FLWWDGLQL#VL#UHFDQR#D#FKLHGHUH#OD#FRPSLOD]LRQH#GHO#PRGHOOR#36=
�# LQGLUL]]DQGR# O¶XWHQWH#JLj# LQIRUPDWR#GXUDQWH#XQD#SUHFHGHQWH# FRQVXOHQ]D# LQ#PRGR#GD# UHQGHUH#SL�

FKLDUR#LO#WLSR#GL#ELVRJQR#H#IDFLOLWDUH#OD#SUHVFUL]LRQH/
�# LVWUXHQGR# LO#PHGLFR# FLUFD# OD#SRVVLELOLWj#GL#XWLOL]]R#GL#FRGLFL# H#GL# ULFRQGXFLELOLWj# FKH#SHUPHWWRQR

O*HURJD]LRQH#GL#XQ#DXVLOLR#PLUDWR
�# IRUQHQGR# ORUR# VFKHGH# WHFQLFKH# H# GHSOLDQW# GL# SURGRWWL# FKH# SRVVRQR# UDSSUHVHQWDUH# VROX]LRQL

VSHFLILFKH# /# LQ#PRGR#GD#DPSOLDUH# # O*LQIRUPD]LRQH# VXOOD#GLVSRQLELOLWj#GHO#PHUFDWR# +#DOFXQL#PHGLFL
VRQR#ULPDVWL#DQFRUDWL#D#PRGHOOL#GL#FDUUR]]LQH#YHFFKLH#GL#YHQW*DQQL/#WDQWR#SHU#IDUH#XQ#HVHPSLR,1

/¶DVSHWWR# SL�# GLIILFLOH# GL# TXHVWR# ODYRUR# GL#PHGLD]LRQH# q# UDSSUHVHQWDWR# GDL# UDSSRUWL# FRQ# OH# GLWWH
RUWRSHGLFKH#SHUFKp=
4,# WURSSR# VSHVVR#JOL# LQWHUHVVL#HFRQRPLFL# WHQGRQR#D# LQIOXHQ]DUH# L#FRQVLJOL#FKH#TXHVWH#GDQQR#DL

SD]LHQWL/
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5,# L# SDJDPHQWL# GHOOD# $6/# DOOH# GLWWH# SRVVRQR# VXELUH# ULWDUGL# DQFKH# FRQVLGHUHYROL# H# FLz# FUHD
PDOFRQWHQWR#H##GLIILGHQ]D#FKH#VL#ULYHUVD#VSHVVR#VX#WXWWL#JOL#RSHUDWRUL#GHL#VHUYL]L

6,# LUUHJRODULWj# DQFKH# JUDYL# DYYHQJRQR# QHOOD# FRPSLOD]LRQH# GHO# SUHYHQWLYR# VXO# PRGHOOR# 36/
UHQGHQGR#DQFRUD#SL�#FRPSOHVVR#XQ# LWHU#EXURFUDWLFR#JLj#IDWLFRVR#SHU# LO#FLWWDGLQR#FRQ#ELVRJQL
VSHFLDOL1

,O# UXROR# GHL# VHUYL]L#$XVLOL/# FRPH# VL# q# YLVWR/# q# TXLQGL# DPSLR# H# SUHYHGH# VSHVVR# YLVLWH# R# YHULILFKH
GRPLFLOLDUL#GXUDQWH#OH#TXDOL#YHQJRQR#DQFRU#SL�#FKLDUDPHQWH#DOOD#OXFH#WXWWL#L#SUREOHPL#DVVLVWHQ]LDOL#QHOOD
ORUR#FRPSOHVVLWj1
)UHTXHQWDQGR# OH# DELWD]LRQL#GHJOL# DVVLVWLWL/# LQFRQWUDQGR# FDUH0JLYHUV#GL# WXWWH# OH# HWQLH# H# VWDWL# VRFLDOL/

DVFROWDQGR#L#SDUHQWL/#HPHUJH#FKH#VXO#WHUULWRULR#QRQ#HVLVWH#XQD#FXOWXUD#VSHFLILFD#GHJOL#DXVLOL/#H#FKH#PROWH
YROWH#L#PHGLFL#YHQJRQR#VSLQWL#D#SUHVFULYHUH#VX#SUHVVDQWL#ULFKLHVWH#GHL#IDPLOLDUL/#FKH#D#ORUR#YROWD#KDQQR
ULFHYXWR# FRPH#XQLFD# LQIRUPD]LRQH#TXHOOD#GHOOD#GLWWD# FKH#YHQGH# H# FKH#GL# FRQVHJXHQ]D# q# # LQWHUHVVDWD
HVVHQ]LDOPHQWH#DO#SURILOR#FRPPHUFLDOH1
###4XHVWR# FUHD# XQ#PHFFDQLVPR# QHJDWLYR=# LO# SDUHQWH# VL# UHFD# LQ# XQ# QHJR]LR# GL# RUWRSHGLD# FRQ# XQ

SUREOHPD/#QRQ#VD#FRVD#F*q#VXO#PHUFDWR#Qp#TXDOL#VRQR#L#OLPLWL#SUHYLVWL#SHU#O*HURJD]LRQH#D#FDULFR#GHO#661/
JOL#YLHQH#SUHVHQWDWR#LO#SURGRWWR#FKH#F*q#D#GLVSRVL]LRQH#FRPH#VH#IRVVH#OD#SDQDFHD/#ULPHGLR#SHU#WXWWL#L#PDOL1
&RVu#FRPLQFLD#LO#SHOOHJULQDJJLR=#WRUQD#GDO#PHGLFR#SUHVFULWWRUH#SHU#FRQYLQFHUOR#FKH#LO#PDODWR#KD#ELVRJQR
SURSULR#GL#TXHOOR/#DOOD#GLWWD#GL#QXRYR#SHU#LO#SUHYHQWLYR/#DOO*XIILFLR#SURWHVL#SHU#RWWHQHUH#O*DXWRUL]]D]LRQH/
DQFRUD#DOOD#GLWWD#SHU# OD#FRQVHJQD/#GL#QXRYR#GDO#PHGLFR#SHU# LO#FROODXGR1#3HU#ULWURYDUVL#VSHVVR#FRQ# #XQ*
DXVLOLR#FKH# D# FDVD# ULVXOWD# LQXWLOH# VH#QRQ# VEDJOLDWR#SHU# OD# VROX]LRQH#GHO#SUREOHPD1# ,Q#TXHVWR#PRGR# VL
FUHDQR#IDOVH#DVSHWWDWLYH/#VL#DOLPHQWD#OD#VILGXFLD#H#VL#WHQGH#D#GLVSHUGHUH#OH#JLj#VFDUVH#ULVRUVH#HFRQRPLFKH
H#VRFLDOL#1

'D#WHPSR#QHL#YDUL#GLVWUHWWL#GL#0LODQR#q#FUHVFLXWD#OD#FRQVDSHYROH]]D#GHOOD#QHFHVVLWj#GL#RWWLPL]]DUH#LO
VHUYL]LR#SXEEOLFR/#QRQ#VROR#GLPLQXHQGR#JOL#VSUHFKL# 0#DWWUDYHUVR# LO# ULXWLOL]]R#GHO#PDWHULDOH#XVDWR# 0#PD
SURPXRYHQGR#XQD# DVVHJQD]LRQH#PLUDWD# H#SHUVRQDOL]]DWD#GHJOL# LQWHUYHQWL# H#GHL# VHUYL]L# D# VHFRQGD#GHO
FDVR/# LQWHQGHQGR# QHOOD# SDUROD# ³FDVR´# DQFKH# JOL# DVSHWWL# VRFLR0IDPLOLDUL/# GL# JHVWLRQH# H# DELWDWLYL1
3UHVFULYHUH# XQ# PRGHOOR# GL# FDUUR]]LQD# EDVFXODQWH# WHFQRORJLFDPHQWH# DYDQ]DWD# D# XQ# SD]LHQWH
XOWUDRWWDQWHQQH#ULFRYHUDWR#SHU#XQ#EUHYH#SHULRGR#SUHVVR#XQ#FHQWUR#VSHFLDOL]]DWR#SXz#ULYHODUVL#XQD#VFHOWD
VEDJOLDWD# VH# WRUQDQGR# D# FDVD# LO# SD]LHQWH# VDUj# DFFXGLWR# HVFOXVLYDPHQWH# GDOOD#PRJOLH# FRHWDQHD# LQ# XQ
PRQRORFDOH#H#QRQ#VL#q#FUHDWR#LQWRUQR#DO#SD]LHQWH#XQD#UHWH#GL#VHUYL]L#LQ#JUDGR#GL##XWLOL]]DUH#SURSULDPHQWH
O¶DXVLOLR#H#WUDVPHWWHUH#OD#FRQRVFHQ]D#H#LO#NQRZ0KRZ#LQ#FDVR#GL#FDPELDPHQWR#GL#FDUHJLYHU1
8QD# SUHVFUL]LRQH# YDOLGD# LQ# RVSHGDOH/# GRYH# VRQR# JLXVWDPHQWH# VRWWROLQHDWL# JOL# DVSHWWL# ULDELOLWDWLYL

+FRPH#OD#FRUUHWWD#SRVWXUD#R#OD#SUHYHQ]LRQH#GL#GDQQL#VHFRQGDUL#H#WHU]LDUL,/#ULVXOWD#D#YROWH#LPSURSRQLELOH
QHOOD# UHDOWj# TXRWLGLDQD# GRYH# q# GLIILFLOH# LQGLYLGXDUH# FRQ# HVDWWH]]D# L# GLYHUVL# ELVRJQL# VWDELOHQGR# GHOOH
SULRULWj#H#GRYH#VRUJRQR#VSHVVR#GHOOH#LQFRPSDWLELOLWj#WUD#OH#GLYHUVH#QHFHVVLWj#+SHU#HVHPSLR#O¶LQJRPEUR#GL
DOFXQL# VLVWHPL# # GL# SRVWXUD# H# OD# VFDUVD#PDQRYUDELOLWj# GHOOH# UXRWH# FRQ# GLDPHWUR# 63# FP# QH# UHQGRQR
LPSRVVLELOH#O¶XWLOL]]R#LQ##DPELHQWL#DELWDWLYL#ULVWUHWWL,1
*OL#RSHUDWRUL#GHL#6HUYL]L#$XVLOL/#YDOXWDWR# LO# FDVR# FOLQLFR#QHOOD# VXD# FRPSOHVVLWj/#YLVLWDWR# OR# VSD]LR

DELWDWLYR/#DQDOL]]DWH#OH#FRPSHWHQ]H#WHFQRORJLFKH#GHOOH#RSHUDWULFL#FRVLGGHWWH#EDGDQWL/#KDQQR#GRYXWR#SL�
YROWH#FRQVLJOLDUH#H#JXLGDUH#OD#VFHOWD#YHUVR#OD#³PLQRUH#GHOOH#ULQXQFH´/#FHUFDQGR#FRQWHPSRUDQHDPHQWH#GL
JDUDQWLUH#OD#PLJOLRU#TXDOLWj#GL#YLWD#SRVVLELOH#DO#SD]LHQWH1#(#SHU#IDU#TXHVWR#q#VWDWR#QHFHVVDULR#PRELOLWDUH
WXWWH#OH#ULVRUVH#GLVSRQLELOL/#FUHDQGR#SRVVLELOLWj#GL#LQFRQWUR#FRQ#JOL#RSHUDWRUL#GHL#VHUYL]L#GRPLFLOLDUL#FKH
YLYRQR# LO# SUREOHPD# LQ# SULPD# OLQHD# H# FRQ# L#PHGLFL# FKH# SUHVFULYRQR# SL�# R#PHQR# FRQVDSHYROPHQWH
DOO*LQWHUQR#GL#XQ#VLVWHPD#QRUPDWLYR#VRVWHQXWR#GD#UHJROH#FKH#q#QHFHVVDULR#ULVSHWWDUH#DQFKH#QHOOD#SL�#YDVWD
HG#HWHURJHQHD#FRPSOHVVLWj#GL#VLWXD]LRQL1
,#FLQTXH#GLVWUHWWL#GL#0LODQR#WUD#OD#ILQH#GHO#5334#H#LO#5335#KDQQR#WHQXWR#FRUVL#SHU#L#PHGLFL#VSHFLDOLVWL/

GXUDQWH# L# TXDOL# OH# WHUDSLVWH# GHL# 6HUYL]L#$XVLOL# KDQQR# SRWXWR# SUHVHQWDUH# LO# ORUR# ODYRUR# H# VRSUDWWXWWR
DWWLUDUH#O*DWWHQ]LRQH#VXOOD##UHFHQWH#HYROX]LRQH#GHOOD#WHFQRORJLD#H#VXOOD#QHFHVVLWj#GL#SUHVFULYHUH#VROR#GRSR
XQD#PLUDWD/#DFFXUDWD#H#PXOWLGLVFLSOLQDUH#YDOXWD]LRQH#GHL#GLYHUVL#DVSHWWL#GHO#FDVR1#,#GLVWUHWWL#4#H#7#LQROWUH
KDQQR# WHQXWR# FRUVL# H#PDQWHQJRQR# DJJLRUQDPHQWL#SHULRGLFL#SHU# OH#$VVLVWHQWL# VDQLWDULH# H#JOL#RSHUDWRUL
GHOOH#&RRSHUDWLYH#FKH#LQWHUYHQJRQR#D#GRPLFLOLR1
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#7#GL#5<

3DUWLUHPR#GDO#FDVR#GL#/XLVD/#XQD#VLJQRUD#VHVVDQWRWWHQQH#DIIHWWD#GDO#PRUER#GL#$O]KHLPHU#FKH#YLYH
LVRODWD#QHO#VXR#DSSDUWDPHQWR/#DVVLVWLWD#LQ#PRGR#IUDPPHQWDULR#VLD#GDL#VHUYL]L#GRPLFLOLDUL#GHOOD#$6/#FKH
GD#HQWL#FRQYHQ]LRQDWL#SHU# OD# ULDELOLWD]LRQH1# ,O# ILJOLR/# LO# VLJQRU#)LOLSSR/#SURYDWR#GDOOD#SHVDQWH]]D#GHOOD
VLWXD]LRQH/#SUHVHQWD#SHULRGLFDPHQWH#DOO*8QLWj#2SHUDWLYD#3URWHVLFD#GHO#GLVWUHWWR#QXPHURVL#PRGHOOL#36#SHU
FKLHGHUH# LO# FDPELR# GHO# SUHFHGHQWH# DXVLOLR/# JLXGLFDWR# QHO# JLUR# GL# SRFKH# VHWWLPDQH# QRQ# ULVROXWLYR# HG
HIILFDFH# ULVSHWWR# DL# # SUREOHPL/# H# TXLQGL# DEEDQGRQDWR1# 7UDODVFLDQGR# JOL# DWWHJJLDPHQWL# SL�# R# PHQR
DJJUHVVLYL# FRQ# FXL# OH# ULFKLHVWH# YHQJRQR# SRVWH# FL# LQWHUHVVD# VRWWROLQHDUH# OD# IUXVWUD]LRQH# FKH# JHQHUD
XQ*XPDQD#VSHUDQ]D#FROWLYDWD#D#OXQJR/#LQ#EUHYH#WHPSR#GLVLOOXVD#H#SRL#UHLWHUDWD#VHQ]D#FRUUHWWH#DQDOLVL#GHO
IDOOLPHQWR1#$#WXWWR#VL#DJJLXQJRQR#JOL#HIIHWWL#GHL#OLPLWL#GL#ULQQRYR#IXRUL#GDL#WHUPLQL#GHO#'0#665/#SHU#FXL
GRSR#DOFXQL#WHQWDWLYL#VEDJOLDWL#O*XWHQWH#q#FRVWUHWWR#D#SDJDUH#GL#WDVFD#SURSULD1
(*#XQ#FDVR#HPEOHPDWLFR=#VH#OD#SURSRVWD#GL#XQ#DXVLOLR#SL�#R#PHQR#WHFQRORJLFDPHQWH#DYDQ]DWR#QRQ#q

SDUWLWD#GD#XQD#SUHFLVD#DQDOLVL#VLD#GHL#ELVRJQL#GHO#SD]LHQWH#FKH#GHOOH# ULVRUVH#DPELHQWDOL# +LQWHQGHQGR# LQ
TXHVWR# DQFKH# LO# OLYHOOR# VRFLRFXOWXUDOH# GHOOD# IDPLJOLD# H# GHOOD# EDGDQWH,#PD# q# VWDWD# LQYHFH# GHWWDWD# GD
LQWHUHVVL# HFRQRPLFL/# IDFLOPHQWH# VL# JHQHUDQR# IDOVH# VSHUDQ]H# LQ# SHUVRQH# +JHQHUDOPHQWH# ILJOL0PDULWL0
JHQLWRUL,#JLj#IRUWHPHQWH#SURYDWH#GDOOD#JHVWLRQH#TXRWLGLDQD#GHO#PDODWR#H#GDOO*LVRODPHQWR#LQ#FXL#VL#WURYDQR
D#YLYHUH#OD#PDODWWLD1
3DVVHUHPPR#TXLQGL#D#SURSRUUH#SHU#L#GLYHUVL#RSHUDWRUL#FKH#UXRWDQR#FRQ#YDUL#UXROL#LQWRUQR#DOOD#SHUVRQD

PDODWD# GHL# SUHFLVL# SHUFRUVL# IRUPDWLYL# WDOL# GD# LQGLUL]]DUH# FLDVFXQD# ILJXUD/# QHOO*DPELWR# GHOOD# SURSULD
VSHFLILFD#SURIHVVLRQDOLWj/#YHUVR#XQD#YDOXWD]LRQH#DWWHQWD#H#PDWXUD#GHL#SRVVLELOL#LQWHUYHQWL#VLJQLILFDWLYL#H
YHUVR# XQD#SUHFLVD# ULIOHVVLRQH# VXJOL# DXVLOL/# LQWHVL# FRPH# SDUWH# LQWHJUDQWH# GHO# SURJUDPPD# WHUDSHXWLFR# H
JHVWLRQDOH1
6L# WUDWWD# GL# SHUFRUVL# GL# EDVH/# HVWUHPDPHQWH# HOHPHQWDUL# GRYH# YHQJRQR# IRUQLWH# LQ#PRGR# FKLDUR# H

VHPSOLFH# LQIRUPD]LRQL# SUHOLPLQDUL# FKH# DJOL# HVSHUWL# GHO# VHWWRUH# SRVVRQR# VHPEUDUH# UR]]H# H# EDQDOL1# ,Q
UHDOWj#QRQ#OR#VRQR#DIIDWWR/#FRQVLGHUDQGR#OD#IRQGDPHQWDOH#LJQRUDQ]D##LQ#PDWHULD#GL#DXVLOL#FKH#YLJH#DQFKH
DL#JLRUQL#QRVWUL# DO#GL# IXRUL#GL# DOFXQL# DPELHQWL# VSHFLDOL]]DWL# +HVVHQ]LDOPHQWH# FHQWUL#GL# ULDELOLWD]LRQH# H
UHSDUWL#RVSHGDOLHUL#VSHFLDOL]]DWL#,1
2ELHWWLYR#GHOOD#SURSRVWD#q#UHQGHUH#FDSLOODUH#XQ#VDSHUH#FKH#q#QHFHVVDULR#GLIIRQGHUH#DWWUDYHUVR#PROWL

FDQDOL#H#PROWH#IRUPH#SHUFKp#SRVVD#JLXQJHUH#QHO#FXRUH#YHUR#GHOOD#FLWWj/#GRYH#OD#JHQWH#YLYH#H#YLYH#D#YROWH
LQ#FRQGL]LRQL#GLVDVWURVH#H#GRYH# VHPSUH#SL�#q# ULFKLHVWR#XQ# LQWHUYHQWR# UHVSRQVDELOH#H#FRQVDSHYROH1GHO
VHUYL]LR#SXEEOLFR1#,O#SULPR#SDVVR#SXz#HVVHUH#SURSULR#DOODUJDUH#H#FRQGLYLGHUH#OH#FRQRVFHQ]H#PLJOLRUDQGR
DQFKH#LO#UDSSRUWR#WUD#JOL#RSHUDWRUL#GHL#YDUL#VHUYL]L1

1HOOD# GHILQL]LRQH# GL# TXHVWR# SURJHWWR# VL# q# DWWLQWR# DG# DOFXQL#PRGHOOL# WHRULFL# FKH# QH# IRUQLVFRQR# LO
VXEVWUDWR1# 3HU# TXDQWR# ULJXDUGD# LO# UXROR# GHJOL# RSHUDWRUL# GHL# 6HUYL]L# $XVLOL# GLVWUHWWXDOL/# VL# q# IDWWR
ULIHULPHQWR#DL#FRQFHWWL#SURSRVWL#QHOOD#OH]LRQH#2UJDQL]]D]LRQH#GL#$XVLOLRWHFKH#H#&HQWUL#GL#,QIRUPD]LRQL
$XVLOL#DO#FRUVR#GL#3HUIH]LRQDPHQWR#8QLYHUVLWDULR#7HFQRORJLH#SHU#O¶$XWRQRPLD#GHOO¶8QLYHUVLWj#&DWWROLFD
+$QGULFK#5335,1#6XL#FULWHUL#SHU# OD#YDOXWD]LRQH#GHOO¶DSSURSULDWH]]D/#HIILFDFLD#H#XWLOLWj#GHJOL#DXVLOL#VRQR
VWDWH#IRQGDPHQWDOL#OD#OH]LRQH#$QDOLVL#GHL#&RVWL#%HQHILFL#QHO#FDPSR#GHJOL#DXVLOL#XJXDOPHQWH#WHQXWD#QHOOR
VWHVVR# FRUVR# +$QGULFK# 5335,# H# LO# WHVWR#4XDQWR# FRVWDQR#JOL#$XVLOL# +$QGULFK# H#0RL/# 4<<;,1#6WUXPHQWL
RSHUDWLYL#TXDOL# OR#6&$,# +6,9$#&RVW#$QDO\VLV# ,QVWUXPHQW,# +$QGULFK# 5335,/# LO#48(67# +4XHEHF#8VHU
(YDOXDWLRQ#RI#6DWLVIDFWLRQ#ZLWK#$VVLVWLYH#7HFKQRORJ\,#+:HLVV#/DPEURX/#'HPHUV#H#6ND/#5333,#H#037
+0DWFKLQJ#3HUVRQV#)#7HFKQRORJ\,#+6FKHUHU#4<<7,#KDQQR#IRUQLWR#L#SUHVXSSRVWL#WHRULFL#SHU#DQDOL]]DUH#L
SUREOHPL#FRQQHVVL#FRQ# OD#PLVXUD#GHL# ULVXOWDWL#H# O*DEEDQGRQR#GHJOL#DXVLOL/#H#VDUDQQR#TXLQGL#RJJHWWR#GL
DFFXUDWD# ULIOHVVLRQH# SHU# FHUFDUH# IRUPXOH# DGHJXDWH# FKH# OL# DGDWWLQR# DOOD# UHDOWj# VRFLDOH# GHVFULWWD
QHOO*HODERUDWR#H#QH#SHUPHWWDQR#XQ#XWLOL]]R#VHSSXUH#SDU]LDOH1



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

51#&217(672

5141#&DVR#GL#VWXGLR=#/XLVD/#XQ*HVSHULHQ]D#VXO#WHUULWRULR

/XLVD#KD#DWWXDOPHQWH# 9;#DQQL#HG#q#DIIHWWD#GD#FLUFD# 7#GD#PRUER#GL#$O]KHLPHU1#6RIIUH#GL#XQ#JUDYH
GHFDGLPHQWR#ILVLFR#H#FRJQLWLYR/#FKH#LQ#IRUPD#YHORFHPHQWH#SURJUHVVLYD#KD#SRUWDWR#DG#XQD#VLWXD]LRQH#GL
VHPL#DOOHWWDPHQWR#GDO#QRYHPEUH#53331
3UHVHQWD#SLDJKH#GD#GHFXELWR#GL# VWDGLR# ,?,,# LQ#]RQD# VDFUDOH/#q#SRUWDWULFH#GL#FDWHWHUH#D#SHUPDQHQ]D/

LQROWUH# VRIIUH# GL# LQIH]LRQL# DOOH# YLH# XULQDULH# H# GL# FRQWLQXH# FULVL# GL# EURQFKLWH# FDWDUUDOH/# SUREDELOPHQWH
GRYXWH# DOOD# VFDUVD#PRELOL]]D]LRQH# GHJOL# DUWL# VXSHULRUL# H# DOOD# SHUGLWD# GHOOD# VWD]LRQH# HUHWWD/# REEOLJDWD
FRPH#q#D#OXQJKLVVLPH#SHUPDQHQ]H#LQ#GHFXELWR#VXSLQR1
/XLVD#QRQ#q# LQ#JUDGR#GL#GLDORJDUH/#QRQ# ILVVD# O*LQWHUORFXWRUH#VH#QRQ#SHU#SRFKL# LVWDQWL/# OR#VJXDUGR#q

VSHUGXWR#H#DVVHQWH1#6L#HVSULPH#D#YROWH#FRQ#XQ#XUOR#DFXWR#FKH#VHPEUD#GL#VRIIHUHQ]D/#VSHVVR#GLJULJQD# L
GHQWL1#/H#PDQL#IUHTXHQWHPHQWH#SURGXFRQR#VWHUHRWLSLH/#VRSUDWWXWWR#XQ#JHVWR# WLSLFR#GL#TXHVWD#SDWRORJLD/
FKH#ULFRUGD#LO#PRYLPHQWR#GHO#JUDWWDUH/#XQD#VRUWD#GL#JUDVSLQJ#UHIOH[#FRQWLQXR#H#DXWRPDWLFR1
,O#FRQWUROOR#GHO#FDSR#q#VFDUVR/#LO#WURQFR#WHQGH#D#IOHWWHUVL#LQ#DYDQWL#SHU#PDQWHQHUH#OD#SRVWXUD#DVVLVD/#JOL

DUWL#LQIHULRUL#VRQR#LQWUDUXRWDWL#H#DGGRWWL/#DVLPPHWULFDPHQWH#UXRWDWL#YHUVR#GHVWUD#+FROSR#GL#YHQWR,/#SHU#FXL
OD#VWD]LRQH#VHGXWD#SXz#HVVHUH#PDQWHQXWD#VROR#SHU#EUHYL#SHULRGL#GXUDQWH#OD#JLRUQDWD/#WXWWRUD#QRQ#VL#ULHVFH
D#IDUOH#VXSHUDUH#:3?;3#PLQXWL#FRQVHFXWLYL1
(*#VHJXLWD#GD#FLUFD#6#DQQL#GDOO*$',/#LO#VHUYL]LR#GL#DVVLVWHQ]D#GRPLFLOLDUH#SHU#DQ]LDQL#JHVWLWR#GDOO*$6/

&LWWj#GL#0LODQR1#1HO#FDSLWROR#6# IRUQLUHPR#XQ#SL�#SUHFLVR#TXDGUR#GHJOL#DVSHWWL#RUJDQL]]DWLYL/# #SHU#RUD
EDVWL#VDSHUH#FKH#LO#VHUYL]LR#IRUQLVFH#DWWXDOPHQWH#D#/XLVD#8#DFFHVVL#VHWWLPDQDOL#WUD#FXUH#LQIHUPLHULVWLFKH
+FDPELR#GL#FDWHWHUH/#PHGLFD]LRQH#GHOOH#SLDJKH/#VSXJQDWXUD#WRWDOH#VHWWLPDQDOH,#H#ULDELOLWDWLYH#+L#FLFOL#GL
ILVLRWHUDSLD# FRQVLVWRQR# GL# 45# VHGXWH/# TXDVL# VHPSUH# ULQQRYDELOL# QHL# FDVL# GL# FRQFODPDWD# JUDYLWj/# FRQ
SUHVWD]LRQL#EL?WULVHWWLPDQDOL#SHU#EXRQD#SDUWH#GHL#PHVL#GHOO*DQQR#VRODUH,1
,O#SUREOHPD#QHOOD#JHVWLRQH#GL#TXHVWR#WLSR#GL#SD]LHQWL#q#FKH#OD#$6/#DFTXLVWD#OH#SUHVWD]LRQL#VDQLWDULH

GD# XQD# FRRSHUDWLYD# +0(',&$6$# QHO# FDVR# GHO# GLVWUHWWR# 6,/# LO# FXL# SHUVRQDOH# SXz# HVVHUH# VRJJHWWR# D
FDPELDPHQWL#H?R#URWD]LRQH#GL# WXUQL/#PHQWUH# LO# WLSR#GL#TXDGUR#FOLQLFR#H#DQFRU#SL�# LO#FRQWHVWR# IDPLOLDUH
FKH#DGHVVR#DQDOL]]HUHPR#ULFKLHGHUHEEHUR#XQD#SUHVD#LQ#FDULFR#VWDELOH#H#GXUDWXUD#QHO#WHPSR1

5151#,O#FRQWHVWR#IDPLOLDUH

/D# VLJQRUD#/XLVD# q# VWDWD# FDVDOLQJD# SHU# WXWWD# OD# YLWD/#PDGUH# GL# XQ# XQLFR# ILJOLR#PDVFKLR/# LO# VLJQRU
)LOLSSR/#q#ULPDVWD#YHGRYD#XQ#SDLR#G*DQQL#SULPD#FKH#OD#VXD#PDODWWLD#LQFRPLQFLDVVH1#$WWXDOPHQWH#YLYH#LQ
XQ#ELORFDOH#SL�# VHUYL]L# FRQ# LO# VLJQRU#)LOLSSR/# FKH# VL# RFFXSD# GL# OHL# SUDWLFDPHQWH# GD# VROR/# LQ#PDQLHUD
PROWR#DQVLRVD1
$JOL# LQL]L#GHOOD#PDODWWLD#GHOOD#PDGUH#q# ULXVFLWR#DG#RWWHQHUH# LO#SHQVLRQDPHQWR#DQWLFLSDWR/# VSHUDQGR

FKH# TXHVWD# VXD# VFHOWD# GL# JHVWLUH# SHUVRQDOPHQWH# O*DVVLVWHQ]D# IRVVH# OD# SL�# FRUUHWWD# H# SL�# HFRQRPLFD1
'LIDWWL# q# OXL# DG# RFFXSDUVL# GL# WXWWR/# GDOOD# JHVWLRQH# GHOOD# FDVD# DOOD# FXFLQD/# GDOO*# LJLHQH# SHUVRQDOH# DOOD
VRPPLQLVWUD]LRQH#GHL#IDUPDFL1
8QD# EDGDQWH# LPPLJUDWD# OL# DLXWD# GXH# RUH# DO# JLRUQR# SHU# L# ODYRUL# SL�# SHVDQWL# R# FKH# ULFKLHGRQR# OD

SUHVHQ]D# GL# GXH# SHUVRQH# +FRPH# L# WUDVIHULPHQWL# H# LO# EDJQR# VHWWLPDQDOH# FKH# DYYLHQH# D# OHWWR# FRQ
VSXJQDWXUH,1
/*$',# GLVWUHWWXDOH# JDUDQWLVFH/# FRPH# JLj# DFFHQQDWR/# XQ*LQIHUPLHUD# WUH# YROWH# D# VHWWLPDQD# SHU# OD

PHGLFD]LRQH#GHO#GHFXELWR/#PD#OD#SHUVRQD#GL#ULIHULPHQWR#q#FDPELDWD#GLYHUVH#YROWH#QHO#FRUVR#GL#XQ#DQQR#H
PH]]R1
,# ELVRJQL# GHOOD# VLJQRUD# VRQR# PROWL# SHUFKp# OD# VXD# SDWRORJLD# ULFKLHGH# XQ*DVVLVWHQ]D# FRQWLQXD# H

VHPLVSHFLDOLVWLFD/# VRSUDWWXWWR#SHU#TXHOOR#FKH# ULJXDUGD# O*DOLPHQWD]LRQH/#DWWLYLWj#PROWR#GHOLFDWD# LQ#FXL#q
FRPSOHWDPHQWH#GLSHQGHQWH1
,O# VLJQRU# )LOLSSR# KD# PDWXUDWR# FRQ# OD# VLJQRUD# XQD# UHOD]LRQH# GL# WLSR# RVPRWLFR=# q# FRQYLQWR# GL

LQWHUSUHWDUH#L#VXRL#ELVRJQL#H#L#VXRL#VWDWL#G*DQLPR#ULFDYDQGR#LQIRUPD]LRQL#GDOOH#PRGXOD]LRQL#GHO#SLDQWR#H
OH# HVSUHVVLRQL# GHO# YROWR/# PD# VSHVVR# QRQ# # WURYD# VLQWRQLD# FRQ# OH# LQWHUSUHWD]LRQL# FKH# OD# EDGDQWH# H
O*LQIHUPLHUD#D#ORUR#YROWD#VXJJHULVFRQR#1
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#9#GL#5<

&RQWUDGGLUOR# q# GLIILFLOH/# SHUFKp# WHQGH# D# ULVSRQGHUH# LQ#PRGR#PROWR# DJJUHVVLYR# DG# RJQL# WLSR# GL
LQWHUYHQWR# %HVWHUQR%/# DUURJDQGR# D# Vp# LO#PRQRSROLR# GHOOD# FRQRVFHQ]D# TXRWLGLDQD# H# GHL# ELVRJQL# GHOOD
PDGUH# +XQ#FROORTXLR# WHOHIRQLFR#DYXWR#FRQ#XQR#GHL#PHGLFL#SUHVFULWWRUL#GL#XQ#3ROLDPEXODWRULR#SXEEOLFR
KD#PHVVR#LQ#OXFH#FKH#DQDORJR#DWWHJJLDPHQWR#YLHQH#WHQXWR#DQFKH##FRQ#JOL#VSHFLDOLVWL#FKH#SUHVFULYRQR#JOL
DXVLOL#ULFKLHVWL,1
/*XPRUH#GHO#VLJ1#)LOLSSR#H# OD#VXD#FDSDFLWj#GL#UHOD]LRQDUVL# LQ#PRGR#VHUHQR#FRQ#JOL#DOWUL#SHJJLRUD# LQ

RFFDVLRQH#GHL# IUHTXHQWL#SHULRGL#GL#PDOHVVHUH#GHOOD#PDGUH/#TXDQGR#SHU#HVHPSLR# OH# VXH#YRFDOL]]D]LRQL
GLXUQH#H#QRWWXUQH#DXPHQWDQR/#LQWHUSUHWDWH#VHPSUH#FRPH#VHJQDOL#GL#VRIIHUHQ]D1

5161##/D#VLJQRUD#/XLVD#H#JOL#DXVLOL1

/D# SULPD# ULFKLHVWD# GL# DXVLOL# D# FDULFR# GHO# 616111# q# DUULYDWD# FLUFD# GXH# DQQL# ID=# VL# WUDWWDYD# GL# XQD
FDUUR]]LQD#%GD#WUDQVLWR%/#FLRq#FRQ#UXRWH#SRVWHULRUL#GD#FP1631#9LHQH#DXWRUL]]DWR#O*DFTXLVWR#SUHVVR#OD#GLWWD
RUWRSHGLFD# FKH# DYHYD# IDWWR# LO# SUHYHQWLYR# HYLGHQWHPHQWH# SHUFKp# LO#PRGHOOR# QRQ# HUD# SUHVHQWH# LQ# TXHO
PRPHQWR#LQ#PDJD]]LQR1
'RSR#GXH#PHVL#YLHQH#SUHVHQWDWD#XQD#ULFKLHVWD#GL#OHWWR#D#GXH#PDQRYHOOH#FRQ#VSRQGH#GL#FRQWHQLPHQWR/

ILUPDWD#GD#XQ#SUHVFULWWRUH#GLYHUVR#GDO#SUHFHGHQWH#H#FKH# +FL#FRQIHVVHUj# LQ#VHJXLWR# LO# ILJOLR,#QRQ#DYHYD
PDL#YLVWR#OD#GRQQD/#QRQ#HUD#PDL#DQGDWR#D#GRPLFLOLR#H#VL#HUD#OLPLWDWR#D#WUDVFULYHUH#LO#FRGLFH#GHOO*DXVLOLR
FKH#O*XRPR#ULFKLHGHYD#1
/D#SD]LHQWH/# FKH# DOORUD#QRQ# HUD# FRQRVFLXWD#GDO# VHUYL]LR#$XVLOL/# IRUVH#QRQ# HUD# DQFRUD# HVDWWDPHQWH

DOOHWWDWD/#SHUFKp# OD#PDODWWLD#HUD#FRPLQFLDWD#UHODWLYDPHQWH#GD#SRFR# WHPSR/#PD#SUREDELOPHQWH# LO#FDULFR
JHVWLRQDOH#+VRSUDWWXWWR#L#WUDVIHULPHQWL/#O*#LJLHQH#SHUVRQDOH#H#OH#PHGLFD]LRQL#D#OHWWR,#DYHYDQR#PRWLYDWR#OD
ULFKLHVWD1##,Q#RJQL#FDVR#DQFKH#LO#OHWWR#YLHQH#FRQFHVVR=#QRQ#q#QHFHVVDULR#O*DFTXLVWR#GL#XQR#QXRYR#SHUFKp
TXHVWD#YROWD#q#GLVSRQLELOH#LQ#PDJD]]LQR1#3HU#SURWRFROOR#O*HURJD]LRQH#GL#DXVLOL#GD#PDJD]]LQR#SUHYHGH#XQ
FROORTXLR# WHOHIRQLFR# FRQ# OH# WHUDSLVWD# GHO# 6HUYL]LR# $XVLOL# FKH# 0# XWLOL]]DQGR# OH# GRPDQGH# GL# XQ
TXHVWLRQDULR# 0VL# LQIRUPD# FLUFD# OR# VWDWR/# OH# DELWXGLQL/# OH#GLPHQVLRQL# VWDWXUR0SRQGHUDOL#GHO#SD]LHQWH1# ,Q
TXHVWR#FDVR#OH#ULVSRVWH#GHO#VLJ1#)LOLSSR#DOOH#GRPDQGH#FKH#FRPSRQJRQR#O*LQWHUYLVWD#VHPEUDQR#%QHUYRVH/
VHFFDWH%/#QRQ#q#SRVVLELOH#GHILQLUH#FRQ#HVDWWH]]D#VH#LO#TXDGUR#FOLQLFR#q#FRQJUXHQWH#FRQ#LO#WLSR#GL#ULFKLHVWD
H#OD#WHUDSLVWD#VL#OLPLWD#D#SUHQGHUH#DFFRUGL#SHU#OD#FRQVHJQD1
,O# 6HUYL]LR# $XVLOL# YLHQH# GL# QXRYR# DWWLYDWR# GDO# PHGLFR# UHVSRQVDELOH# GHOO*# 8QLWj# 2SHUDWLYD# DOOD

ULFKLHVWD#GL#XQ#FXVFLQR#VDJRPDWR# LQ# IOXROLWH#H#XUHWDQR/#GL#FXL#VRQR#VHPSUH#SUHVHQWL#YDUL#HVHPSODUL# LQ
PDJD]]LQR#SHUFKp#q#XQR#GHJOL#DXVLOL#SHU#FXL#SL�#VSHVVR#YLHQH#ULFKLHVWD#OD#VRVWLWX]LRQH#GRSR#SRFKL#JLRUQL
GL#XVR1
,Q#JHQHUH#SULPD#GL#RJQL#FROORTXLR#WHOHIRQLFR#OD#FDUWHOOD#GHO#SD]LHQWH#YLHQH#DFFXUDWDPHQWH##HVDPLQDWD

SHU# YHULILFDUH# O*HIIHWWLYD# FRQGL]LRQH# GL# %DYHQWH# GLULWWR%# SRLFKp# LO# 1171# SRQH# GHL# YLQFROL# GL
DXWRUL]]D]LRQH/#VLD#SHU#TXDQWR#ULJXDUGD#OD#SDWRORJLD#FKH#L#WHPSL#GL#ULQQRYR#GHOOH#SURWHVL#1#'D#SDUWH#GHL
WHUDSLVWL# O¶HVDPH# GHO# FDUWDFHR# VHUYH# VRSUDWWXWWR# D# FRPSUHQGHUH# O*HYROX]LRQH# SURJQRVWLFD# GHO# FDVR
DWWUDYHUVR#OH#YDULH#ULFKLHVWH#H#OD#VWRULD#GHJOL#DXVLOL
######0L#YLHQH#SHUFLz#FKLHVWR#GL#DQDOL]]DUH# OD#FDUWHOOD#H# LO#PLR#SULPR#SHQVLHUR#q#FKH# LQ#JHQHUH#SHU#XQ
SD]LHQWH# DOOHWWDWR# YLHQH# ULFKLHVWR# SULPD# LO#PDWHUDVVLQR# DQWLGHFXELWR# H# SRL# LO# FXVFLQR/# SHUFKp# OH# RUH
WUDVFRUVH#D#OHWWR#VRQR#LQ#TXHVWL#FDVL#GL#JUDQ#OXQJD#VXSHULRUL#DOOH#SRFKH#RUH#SDVVDWH#VX#XQD#FDUUR]]LQD#GL
WUDQVLWR/#XVDWD#PROWR#SUREDELOPHQWH#VROR#SHU#SHUPHWWHUH#TXDOFKH#VSRUDGLFD#XVFLWD#GD#FDVD1#/D#SRVL]LRQH
VXSLQD# OXQJDPHQWH#PDQWHQXWD#q#SHUDOWUR# OD#SL�#SHULFRORVD#SHU# O*LQVRUJHUH#GL#GHFXELWL#VDFUDOL1#8Q*DOWUD
ULIOHVVLRQH# q# FKH# GL# IDWWR# XQ# SD]LHQWH# JUDYH# UDUDPHQWH# VL# WURYD# D# SURSULR# DJLR# VXOOD# VXSHUILFLH
SUHVDJRPDWD#H#QRQ#HVDWWDPHQWH#PRUELGD#GL#TXHOOD#WLSRORJLD#GL#FXVFLQR#+DOPHQR#GL#TXHOOL#SL�#GLIIXVL#LQ
FRPPHUFLR,1#5LWHQJR#TXLQGL#FKH#IRUVH#YDOH#OD#SHQD#GL#FDSLUH#PHJOLR#VH#L#IDPLJOLDUL#VLDQR#VWDWL#LQIRUPDWL
LQ#PRGR#FRUUHWWR#FLUFD#OH#FDUDWWHULVWLFKH#GL#DXVLOLR#ULFKLHVWR1
)UHTXHQWHPHQWH#LQIDWWL#DYYHQJRQR#HUURUL#GL#FRPSUHQVLRQH#WUD#LO#PHGLFR/#FKH#QRQ#YHGH#LO#SD]LHQWH/#H

OD# SHUVRQD# FKH# VH# QH# RFFXSD# SHUFKp# LO# OLQJXDJJLR# FRUUHQWH# ID# GLIHWWR# GHOOH# VIXPDWXUH# QHFHVVDULH# D
UHQGHUH#FKLDUR#XQ#ELVRJQR#FRVu#VSHFLILFR1
6SHVVR#DQFKH# VRQR# OH#GLWWH#D# VWDELOLUH/# VHPSUH# VHQ]D#DYHU#YLVWR#Qp# VHGH#Qp# VWDGLR#GHO#GHFXELWR/#D

SURSRUUH# XQ# WLSR# H# XQ#PRGHOOR# LQ# EDVH# D# FULWHUL# TXDQWR#PHQR# RSLQDELOL# VHQ]D# QHDQFKH#PRVWUDUH# LO
FXVFLQR#DO#FRQVXPDWRUH1



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

,O#ILJOLR#GD#SDUWH#VXD#VL#GLFKLDUD#VLFXUR#GHO#IDWWR#FKH#OD#PDPPD#KD#ELVRJQR#SURSULR#GL#XQ#FXVFLQR#-D\
%DVLF#H#DQ]L#VD#JLj#DQFKH#TXDOL#VRQR#OH#PLVXUH#QHFHVVDULH1#'L#IURQWH#D#WDQWD#VLFXUH]]D#q#GLIILFLOH#HVSRUUH
GHL#GXEEL#FKH# 0#YHQHQGR#GD#XQ# WHUDSLVWD#GLSHQGHQWH#GHOOD#$6/# 0#SRWUHEEHUR#YHQLUH# LQWHUSUHWDWL#FRPH
YRORQWj# GL# QHJDUH# LO# SUHVLGLR# DO# ILQH# GL# IDU# ULVSDUPLDUH# O*$]LHQGD1# ,O# VLJQRU# )LOLSSR# LQIDWWL# DYHYD
FDPELDWR# WRQR# H# VHPEUDYD# LQQHUYRVLWR# DOOD# VROD# GRPDQGD# %4XDQWR# WHPSR# OD# VLJQRUD# SDVVD# LQ
FDUUR]]LQD"#%1
$QFKH# LQ# TXHVWR# FDVR# FRPXQTXH# LO# FXVFLQR# YLHQH# FRQVHJQDWR# GD#PDJD]]LQR# GRSR# SRFKL# JLRUQL1

'RSR# DQFRU#PHQR# LO# VLJ1#)LOLSSR# VL# ULSUHVHQWD# QHOO*8QLWj#2SHUDWLYD#3URWHVL# FRQ# LO# FXVFLQR# LQ#PDQR/
DIIHUPDQGR#FKH#QRQ#YD#DVVROXWDPHQWH#EHQH/# OD#PDPPD#SLDQJH#TXDQGR#YLHQH# VHGXWD# VRSUD#H#FKH# OXL
FKLHGHUj#XQ#DOWUR#FXVFLQR1
(*# O*RFFDVLRQH# EXRQD# SHU# RIIULUH# XQD# FRQVXOHQ]D# VSHFLDOL]]DWD# H# FRVu# GRSR# DYHU# UHDOL]]DWR# FKH# OD

VLJQRUD#QRQ#HVFH#DIIDWWR#VLD#SHUFKp#QRQ#ULHVFH#D#VWDUH#VHGXWD#VX#TXHOOD#FDUUR]]LQD#+6XUDFH,/#VLD#SHUFKp#OD
VXGGHWWD#FDUUR]]LQD#QRQ#HQWUD#LQ#DVFHQVRUH#+$,#H#LQ#SL�#FL#VRQR#9#JUDGLQL#QHOO*DWULR#GHOOD#FDVD#SULPD#GL
JLXQJHUH#DO#SLDQR0VWUDGD1#/H#GRPDQGH#GHO#TXHVWLRQDULR#FKH#ID#GD#EDVH#DL#FROORTXL#0#QDWH#SHU#PHWWHUH#D
IXRFR# # L#SUREOHPL#H#FUHDUH#XQ# WHUUHQR#GL#GLDORJR#FRQFUHWR#FRQ# L# IDPLJOLDUL# LQ#PRGR#GD#SRWHU#RIIULUH
XQ*HYHQWXDOH# SURSRVWD# PLJOLRUDWLYD0# KDQQR# VXO# VLJ1# )LOLSSR# XQ# HIIHWWR# GL# LPPHGLDWR# LUULJLGLPHQWR1
,QIRUPDWR#GHOOD#QHFHVVLWj#GL#SUHVHQWDUH#XQ#QXRYR#PRGHOOR#36#H#XQD#UHOD]LRQH#VSHFLDOLVWLFD#FKH#PRWLYL
XQ#LQVXFFHVVR#FRVu#UDSLGR#GHOOD#SUHFHGHQWH#SUHVFUL]LRQH/#HVSULPH#LO#WLPRUH#GL#GRYHU#UHVWLWXLUH#JOL#DXVLOL
SUHFHGHQWHPHQWH#DYXWL#1
2OWUH# D# UDVVLFXUDUOR# FLUFD# O*LQIRQGDWH]]D# GL# TXHVWD# SDXUD/# O*XQLFD# SURSRVWD# FKH#PL# VHQWR# GL# IDUH# D

TXHVWR#SXQWR#q#TXHOOD#GL#XQD#YDOXWD]LRQH#GRPLFLOLDUH# LQVLHPH#DOOD#PLD#FROOHJD#FKH#GD#SL�#DQQL#GL#PH
ODYRUD#QHO#GLVWUHWWR/#PD#HYLGHQWHPHQWH#OD#FRQRVFHQ]D#QRQ#q#DQFRUD#FRPSOHWDPHQWH#PDWXUDWD/#WDQWR#FKH
LO#VLJQRU#)LOLSSR#VROOHYD#DOFXQL#SUREOHPL#RUJDQL]]DWLYL#H#YHORFHPHQWH#VL#FRPPLDWD1
5LDSSDUH#GRSR#FLUFD#XQD#VHWWLPDQD#FRQ#OD#ULFKLHVWD#GL#XQ#FXVFLQR#D#EROOH#G*DULD#H#GL#XQ#VHJJLRORQH

SROLIXQ]LRQDOH#FRQ#VLVWHPD#SRVWXUDOH##ILUPDWD#GD#XQ#WHU]R#PHGLFR#SUHVFULWWRUH1#,PSRVVLELOH#QRQ#QRWDUH
FKH# D# WDQWD# LQFRVWDQ]D#QHL# FRQIURQWL#GHOOR# VSHFLDOLVWD# FRUULVSRQGH#XQD# LQGLVFXWLELOH# IHGHOWj# DOOD#GLWWD
RUWRSHGLFD/#FKH#ULPDQH#VHPSUH#OD#VWHVVD1#&RPH#VHPSUH#FL#UDPPDULFKLDPR#TXDQGR#YHGLDPR#DWWULEXLUH
PDJJLRU#ILGXFLD#DO#QHJR]LDQWH#FKH#DOOR#VSHFLDOLVWD/#PD#VSHVVR#q#LQQHJDELOH#FKH#LO#SUREOHPD#q#SURSULR##LO
SUHVFULYHUH#JOL#DXVLOL##DO#GL#IXRUL#GL#XQ#SURJHWWR#ULDELOLWDWLYR##FRQWLQXDWR1
7HOHIRQLDPR#VXELWR#SHU#SURSRUJOL#OD#FRQVHJQD#GL#XQD#%DVFXOD#1XRYD#%ODQGLQR#648#D#GLVSRVL]LRQH

LQ#PDJD]]LQR# H# FRUULVSRQGHQWH# SHU# FRGLFL# DOOD# SUHVFUL]LRQH/# H# SUHYHGLDPR# XQD# YLVLWD# GRPLFLOLDUH# D
EUHYH#VFDGHQ]D#SHU#YHULILFDUH#O*HIILFDFLD#GHOO*DXVLOLR1#/D#ULVSRVWD#GHO#VLJQRU#)LOLSSR#DSSDUH#SRFR#FKLDUD/
WUDVSDUH# DOOD# ILQH# FKH# OD#GLWWD#JOL#KD#SURSRVWR#XQD#1HWWL# ,,,/#TXDOLILFDQGROR# FRPH# LO#PLJOLRU#SURGRWWR
VXOPHUFDWR# H# GL# FRQVHJXHQ]D# OXL# LQVLVWH# QHO# YROHUH# SURSULR# TXHOOR/# DQFKH# VH# LQWHUURJDWR# FLUFD# # OH
GLIIHUHQ]H# IXQ]LRQDOL#H#TXDOLWDWLYH# WUD# L#GXH#SURGRWWL#QRQ# VD#TXDOL# VLDQR/#DQ]L#QRQ#KD#QHDQFKH#FDSLWR
HVDWWDPHQWH#LO#VLJQLILFDWR#GHO#YHUER#%EDVFXODUH%1
$O#PRPHQWR#QRQ# F*q#QHVVXQD#1HWWL# ,,,# D#GLVSRVL]LRQH#QHO#PDJD]]LQR#JHQHUDOH#GHOOD#$6/# FLWWj#GL

0LODQR/#SHU#FXL#OD#QRVWUD#SURSRVWD#q#GL#FRPLQFLDUH#VXELWR#XQ#SHULRGR#GL#SURYD#FRQ#OD#%ODQGLQR#LQ#PRGR
GD#HYLGHQ]LDUH#JOL#HIIHWWLYL#EHQHILFL#H#JOL#HYHQWXDOL# LQFRQYHQLHQWL#FXL# VL#DQGUHEEH# LQFRQWUR#DGRWWDQGR
TXHOOD# WLSRORJLD#GL#DXVLOLR1#&L# LQWHUHVVD#FDSLUH#VH# O*#DYHUH# LQ#FDVD#SHU#XQ#SHULRGR#GL# WHPSR#DEEDVWDQ]D
OXQJR# XQ# DXVLOLR# FRQ# TXHOOH# FDUDWWHULVWLFKH# SHUPHWWHUj# GDYYHUR# XQD# PLJOLRUH# PRELOL]]D]LRQH# H# LO
PDQWHQLPHQWR#GL#XQD#GLVFUHWD#SRVWXUD#VHGXWD#R#VH#ROWUH#D#TXHVWR#?#LQVLHPH#D#TXHVWR#?#SULPD#GL#TXHVWR#FL
VRQR#DOWUL#SUREOHPL#GD#ULVROYHUH1#/*HVSHULHQ]D#H#OD#FRQRVFHQ]D#GHOOR#VWUXPHQWR#037#FL#KDQQR#SRUWDWR#D
SUHGLUH# FKH# QHL# FDVL# LQ# FXL# L# FDPELDPHQWL# GL# DXVLOLR# VRQR# WURSSR# IUHTXHQWL# O*LQWURGX]LRQH# GHOOD
WHFQRORJLD#QRQ# q# ULVROXWLYD# VH#QRQ# VXSSRUWDWD#GD#XQ#SURJUDPPD# FKH#PLUL# DOOD# VROX]LRQH#JOREDOH#GHO
SUREOHPD1
6LDPR# FRQVDSHYROL# GHOOD# QHFHVVLWj# # GL# WURYDUH# LQVLHPH# FRQ# OD# IDPLJOLD# XQD# SURSRVWD# YDOLGD# SHU

DOOXQJDUH#L##UDUL#H#EUHYLVVLPL#PRPHQWL#GL#VHGXWD/#FKH#DO#PRPHQWR#DYYLHQH#VX#XQD#QRUPDOH#SROWURQD/#PD
FRQWHPSRUDQHDPHQWH# VLDPR# SHUSOHVVL# GL# IURQWH# DG# XQD# VLWXD]LRQH# JHQHUDOH# FKH# FL# VHPEUD# GL# VFDUVD
SURJHWWXDOLWj#WHUDSHXWLFD#+FDPELR#FRQWLQXR#GHL#SUHVFULWWRUL/#PDQFDQ]D#GL#XQD#ILVLRWHUDSLD#GRPLFLOLDUH,#H
GL#JHVWLRQH#FDRWLFD#LQ#WXWWL#JOL#DVSHWWL#GHO#FDVR1
,QROWUH# FRPH# RSHUDWRUL# GHOO*(QWH# 3XEEOLFR# FL# VHQWLDPR# FKLDPDWL# DOOD# UHVSRQVDELOLWj# GL# %ILUPDUH

FDPELDOL%#D#QRPH#GHOOR#6WDWR%#+$QGULFK#H#0RL/#4<<;,1
/D#SURSRVWD#GL#SURYDUH#LO#VHJJLRORQH#SROLIXQ]LRQDOH#EDVFXODQWH#D#GLVSRVL]LRQH# LQ#PDJD]]LQR#YLHQH

DFFHWWDWD/#VHSSXU#FRQ#VFDUVR#HQWXVLDVPR1#$QGLDPR#LQ#YLVLWD#GRPLFLOLDUH#43#JLRUQL#GRSR#OD#FRQVHJQD#H#OD



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

VLWXD]LRQH#FKH# WURYLDPR# LQ#FDVD#GL#/XLVD#TXHOOD#PDWWLQD# VHPEUD#SDUWLFRODUPHQWH#SHVDQWH=#QRQRVWDQWH
O*RUD#DYDQ]DWD#OD#SD]LHQWH#QRQ#q#DQFRUD#SURQWD/#QRQ#KD#ILQLWR#Qp#OD#PHGLFD]LRQH#Qp#OD#SXOL]LD#SHUVRQDOH1
/H#q#VRODPHQWH#VWDWD#VRPPLQLVWUDWD#OD#SULPD#FROD]LRQH#D#OHWWR1#1HOO*DWWHVD#DEELDPR#PRGR#GL#UHDOL]]DUH
OD#IDWLFD#TXRWLGLDQD#H#LO#FOLPD#FKH#VL#UHVSLUDQR#QHOO*#DPELHQWH#GRPHVWLFR1
4XDQGR#/XLVD#q#SURQWD#FKLHGLDPR#GL#SRWHUOD#YHGHUH#VHGXWD#LQ#PRGR#GD#YDOXWDUH#L#ULVXOWDWL#RWWHQXWL#H

SURFHGHUH#FRQ#HYHQWXDOL#XOWHULRUL#SURSRVWH1#/D#PDQRYUD#FRQ#FXL# OD#EDGDQWH#H# LO#ILJOLR# OD# WUDVIHULVFRQR
GDO#OHWWR#DOOD#SRVL]LRQH#VHGXWD#DYYLHQH#PDQXDOPHQWH/#XQR#OD#VROOHYD#GDO#WURQFR/#O*DOWUD#GDOOH#JDPEH1#/D
EDVFXOD#q#VWDWD#SRVWD#WURSSR#ORQWDQD#GDO#OHWWR#H#QRQ#YLHQH#IUHQDWD#VH#QRQ#DOO*XOWLPR#PRPHQWR#SHU#QRVWUD
ULFKLHVWD/# OD#SD]LHQWH#YLHQH# LVVDWD#VXO#VHGLOH#VX#FXL#q#VWDWR#SRVWR#LO#FXVFLQR#D#EROOH#G*#DULD#5RKR#6/#PD
ULPDQH#PROWR#VFLYRODWD#VXO#VDFUR#H#GHYLDWD#ODWHUDOPHQWH1#)LJOLR#H#EDGDQWH#OD#VROOHYDQR#XQ#SR*#FRQ#XQD
PDQRYUD#GL#SUHVD#DG#DEEUDFFLR#SRVWHULRUH/#QRQ#XWLOL]]DQR#LO#PHFFDQLVPL#GL#EDVFXODPHQWR/#Qp#TXHOOR#GL
LQFOLQD]LRQH# GHOOR# VFKLHQDOH# SHU# ELODQFLDUH# LO# SHVR/# QRQ# FHUFDQR# GL# ULGXUUH# OD# VSDVWLFLWj# GHJOL# DUWL
LQIHULRUL1
/D#SD]LHQWH#VL#ODPHQWD#SHU#WXWWR#LO#WHPSR#GHOOH#PDQRYUH#H#SL�#VRPPHVVDPHQWH#DQFKH#GRSR1#,O#ILJOLR

LQWHUSUHWD#TXHVWR# ODPHQWR#FRPH# VRIIHUHQ]D/# ULFRQGXFHQGROD#DO# IDWWR#FKH# OD#EDVFXOD#QRQ#q# OD#1HWWL# ,,,
SURSRVWD#GDOOD#GLWWD#H#TXLQGL# OD#PDGUH#KD#GRORUH#D#FDXVD#GHL#GHFXELWL1# ,QXWLOH# LQ#TXHO#PRPHQWR# IDUJOL
QRWDUH#FKH#DWWXDOPHQWH#F*q#XQ#FXVFLQR#D#EROOH#G*DULD#SHU#ULGXUUH#JOL#HIIHWWL#GHOOD#SLDJD#PHQWUH#1HWWL#,,,#KD
XQ#VHGLOH#SUHVDJRPDWR#LQ#HVSDQVR1
,O#SUREOHPD#FL#SDUH#RQHVWDPHQWH#EHQ#SL�#JUDYH#GHOOD#GLIIHUHQ]D#GL#PDUFD#WUD#JOL#DXVLOL/#VRSUDWWXWWR#FL

q#VHPEUDWR#FKH# OD#PDQRYUD#GL# WUDVIHULPHQWR/#ROWUH#DG#HVVHUH# LPSDFFLDWD/#q#HFFHVVLYDPHQWH# IDWLFRVD#H
SHULFRORVD1#3URYLDPR#JHQWLOPHQWH#D#ODQFLDUH#O*LGHD#GL#YLVLRQDUH#XQ#VROOHYDPDODWL#QHOOD#EDQFD0DXVLOL/#PD
LO#VLJQRU#)LOLSSR/#VHQ]D#FKLHGHUH#PDJJLRUL#LQIRUPD]LRQL#FLUFD# OD#VROX]LRQH# LSRWL]]DWD/# #DIIHUPD#GHFLVR
FKH#ORUR#QRQ#QH#YRJOLRQR#VDSHUH#SHUFKq#KDQQR#IDWWR#VHPSUH#FRVu#GDWR#FKH#TXHOOR#q#LO#VLVWHPD#PLJOLRUH
SHU#OD#PDGUH1
'HFLGLDPR# FKH# LQ# TXHOOD# VHGH# VDUj#PHJOLR# RFFXSDUFL# VROR# GHOOD# SRVWXUD/# SHU# FXL# DSSRUWLDPR# GHL

SLFFROL#FDPELDPHQWL=# OHYLDPR#PRPHQWDQHDPHQWH# LO#FXVFLQR#D#EROOH#G*DULD/#VROOHYLDPR# L#EUDFFLROR#SHU
PLJOLRUDUH#O*DSSRJJLR/#HOLPLQLDPR#XQD#GHOOH#GXH#VSLQWH#ODWHUDOL#FKH#HUDQR#VWDWH#ULFKLHVWH#H#OD#DVLPPHWULD
GHO#WURQFR#VHPEUD#OHJJHUPHQWH#GLPLQXLUH1
,O# ILJOLR# D# TXHVWR# SXQWR# GLPRVWUD# XQ# GLVFUHWR# LQWHUHVVH/# TXLQGL# JOL#PRVWULDPR# FRPH# XWLOL]]DUH# LO

EDVFXODPHQWR#H# O*LQFOLQD]LRQH#GHOOR# VFKLHQDOH# +TXHVWD# VHFRQGD#SRVVLELOLWj#FRPXQTXH#SXz#HVVHUH#XWLOH
VROR# LQ# IDVH# GL# WUDVIHULPHQWR# SHUFKp# QHO# PDQWHQLPHQWR# GHOOD# SRVWXUD# O*DSHUWXUD# GHOO*DQJROR
UDFKLGH?IHPRUH##KD#O*#HVLWR#GL#SHJJLRUDUH#OR#VFLYRODPHQWR#VDFUDOH,1
/H#SHGDQH#YHQJRQR#UHJRODWH#SL�#LQ#DOWR#SHUFKp#ROWUHWXWWR#SULPD#LO#SLHGH#QRQ#DUULYDYD#DOO*DSSRJJLR1

&KLHGLDPR# DO# VLJ1#)LOLSSR# VH# DOOD# FRQVHJQD#GHO#SUHVLGLR#JOL# IRVVHUR# VWDWL# VSLHJDWL#TXHVWL#GHWWDJOL# FKH
ULVXOWDQR# LPSRUWDQWL# SHU# XQ# FRUUHWWR# XWLOL]]R# GHOO*DXVLOLR# H# VH# SHU# FDVR# DYHVVH# OHWWR# LO# OLEUHWWR# GHOOH
LVWUX]LRQL1#/D#ULVSRVWD#q#HYDVLYD/#FRQIXVDPHQWH#GLFKLDUD#FKH#=#%TXDOFRVD#DYHYD#FDSLWR#%#PD##FKH#ILQR#D
TXHO#JLRUQR#QRQ##DYHYD#XWLOL]]DWR#PDL#OD#EDVFXOD#SHUFKp#/XLVD#DYHYD#VRIIHUWR#GL#LQIH]LRQH#YHVFLFDOH#H
FRPXQTXH#D#OXL#QRQ#LQWHUHVVDYD#VDSHUH#FRPH#IXQ]LRQD#TXHOOD#EDVFXOD#SHUFKp#YROHYD#DVSHWWDUH#OD#1HWWL1
*OL#VSLHJKLDPR#TXLQGL#FKH# O*RELHWWLYR#SULQFLSDOH#DGHVVR#q#FRPLQFLDUH#D# ULDELWXDUH# OD#SD]LHQWH#DOOD

SRVL]LRQH# VHGXWD# SHUFKp# QHOOD#PH]]*RUD# LQ# FXL# VLDPR# VWDWL# LPSHJQDWL# FRQ# OD# SURYD# OD# VLJQRUD# VL# q
YLVLELOPHQWH#VWDQFDWD#H#RUD#DSSDUH#SDOOLGD/#FRQ#OD#WHVWD#FKH##FLRQGROD#LQ#DYDQWL1
*OL#FKLHGLDPR#VROWDQWR#GL#SURYDUH#D#WHQHUOD#VHGXWD#DOPHQR#PH]]*#RUD?#WUH#TXDUWL#G*#RUD##WXWWL#L#JLRUQL

DOOXQJDQGR#SURJUHVVLYDPHQWH# LO# WHPSR1#*OL#SURSRQLDPR#GL#YHQLUH# LQ#VHGH#SHU#YHGHUH# #TXDOFKH#DXVLOLR
SHU# LO# VROOHYDPHQWR# H# VRSUDWWXWWR# GL# ULFKLHGHUH# DSSHQD# SRVVLELOH# XQ#PDWHUDVVR# DQWLGHFXELWR# SHUFKp
SDUWLFRODUPHQWH#LQGLFDWR#SHU#L#GHFXELWL#LQ#VHGH#VDFUDOH1#/*DFFRUGR#q#GL#ULVHQWLUFL#QHO#JLUR#GL#;?43#JLRUQL
SHU#YDOXWDUH#FRVD#UHDOPHQWH#VXFFHGH#+R#DOPHQR#LQWHUSUHWDUH#OH#WHQGHQ]H,/#SXU#WHQHQGR#FRQWR#GHOOH#YDULH
SDWRORJLH#UHVSLUDWRULH#H#GHOOH#YLH#XULQDULH1

6RQR#SDVVDWH#SL�#GL#7#VHWWLPDQH#GDOOD#YLVLWD#GRPLFLOLDUH#H# LO#VLJQRU#)LOLSSR#VL#SUHVHQWD#DOOD#QRVWUD
8QLWj#2SHUDWLYD#FKLHGHQGR#GLUHWWDPHQWH#GHOOD#UHVSRQVDELOH/#SHUFKp#YXROH# O*#DXWRUL]]D]LRQH# LPPHGLDWD
GL#XQ#PRGHOOR#36#SHU#PDWHUDVVR#DQWLGHFXELWR#D#EROOH#G*DULD#FRQ#FRPSUHVVRUH#H#GL#QXRYR#LQVLVWH#LQ#PRGR
PROWR#DJJUHVVLYR#SHU#DYHUH#OD#1HWWL1
,O#PDWHUDVVR# q# D# GLVSRVL]LRQH# QHO# SLFFROR#PDJD]]LQR# GLVWUHWWXDOH/# SHU# FXL# JOL# YLHQH# FRQVHJQDWR

LPPHGLDWDPHQWH/#PHQWUH#SHU# LO# FDPELR#GL#EDVFXOD# VL# q# OHWWHUDOPHQWH# DSHUWR#XQ#GLEDWWLWR# WUD# L#GLYHUVL
RSHUDWRUL=#VH#IRVVH#SL�#JLXVWR#DFFRQWHQWDUOR#SHU#PDQWHQHUH#XQ#UDSSRUWR#FROODERUDWLYR##R##WHQHUH#LO#SXQWR



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

VXOOD#QHFHVVLWj#GL#YHULILFDUH#O*HIIHWWLYR#XWLOL]]R#GHOO*#DXVLOLR#FKH#HUD#VWDWR#DVVHJQDWR/#SULPD#GL#SURFHGHUH#D
QXRYH#HURJD]LRQH1
&RQVLGHUDWR#FKH#RUPDL#O*#81#2SHUDWLYD#3URWHVLFD#VL#WURYDYD#GL#IDWWR#GL#IURQWH#DOOD#SUHVD#LQ#FDULFR#GHO

FDVR# FRQ# OD# VXD# FRPSOHVVLWj# H# D# GRYHU# FRQWULEXLUH# TXLQGL# DOO*HODERUD]LRQH# GHO# SURJHWWR
WHUDSHXWLFR?JHVWLRQDOH/# VL# q# GHFLVR# GL# VRGGLVIDUH# OD# ULFKLHVWD# SHU# FRQWLQXDUH# D# FROODERUDUH# FRQ# OD
IDPLJOLD/# WDQWR# SL�# FKH# QHO# PDJD]]LQR# FHQWUDOH# GHOOD# $6/# QHO# IUDWWHPSR# DYHYDQR# ULWLUDWR# H
ULFRQGL]LRQDWR#XQD#1HWWL#,,,1
$QGDUH#LQFRQWUR#DOOD#ULFKLHVWD#GHO#ILJOLR#0#VHSSXUH#SRFR#PRWLYDWD#LQ#WHUPLQL#UD]LRQDOL#0#FL#VHPEUDYD

SUHVXSSRVWR# QHFHVVDULR# SHU# GLPLQXLUH# JOL# HOHPHQWL# GL# GLVWXUER# QHOOD# UHOD]LRQH#(QWH?)DPLJOLD# H# XWLOH
TXLQGL#SHU#SHUPHWWHUFL#XQD#PLJOLRUH#FRQFHQWUD]LRQH##VX#TXHOOR#FKH#HUD#HYLGHQWHPHQWH#LO#SUREOHPD/##FLRq
PDQWHQHUH#LO#QXFOHR#GHL#FDUH1JLYHUV#DJJDQFLDWR#DG#RSHUDWRUL#LQ#JUDGR#GL#XWLOL]]DUH#O*DXVLOLR#H#VWLPRODUOL#D
LQFHQWLYDUH#TXDQWR#SL�#SRVVLELOH#OD#SRVWXUD#VHGXWD1
$O#SXQWR#$',#q# VWDWD# VHJQDODWD# OD#QHFHVVLWj#GL# LVWUXLUH#JOL# LQIHUPLHUL#FKH#DWWXDOPHQWH#FXUDYDQR# LO

GHFXELWR# LQWHUYHQHQGR#FRQ#XQ#QXRYR#FLFOR#GL#ILVLRWHUDSLD/# LQ#PRGR#FKH#VLD#JOL#RSHUDWRUL#SURIHVVLRQDOL
FKH# L# IDPLOLDUL# LPSDUDVVHUR# OH#PDQRYUH# GL# WUDVIHULPHQWR# FRUUHWWR# H# # OD# SD]LHQWH# YHQLVVH#PRELOL]]DWD
TXDQWR#PHQR#SDVVLYDPHQWH#SHU# ULGXUUH# OD# VSDVWLFLWj/# UDIIRU]DQGR#QHO# ILJOLR# OD# VHQVD]LRQH#GL# ULFHYHUH
DSSRJJLR#UHDOH##GDL#VHUYL]L1
,O# ULVXOWDWR#DWWXDOH#VL#SXz#GHILQLUH#GLVFUHWR=#DWWXDOPHQWH# OD#VLJQRUD#/XLVD#YLHQH#VHGXWD#TXDVL# WXWWL# L

JLRUQL/#SHU#FLUFD#XQ*RUD/#LO#GHFXELWR#LQL]LD#D#FKLXGHUVL#H#O*HVWHQVLRQH#GLPLQXLWD#GL#FLUFD#7#PP1
,O#FXVFLQR#D#EROOH#G*DULD#QRQ#YLHQH#XWLOL]]DWR/#PD#SHU# LO#PRPHQWR# LO# ILJOLR#QRQ#YXROH# UHVWLWXLUOR#H

FRQVLGHUDWD# OH# QRWHYROL# GLIILFROWj# UHOD]LRQDOL# VL# q# GHFLVR# GL# ODVFLDUJOL# XQ# SR*# GL# WHPSR# SHU# DELWXDUVL
DOO*LGHD# FKH# QRQ# q# LO# QXPHUR# GHJOL# DXVLOL# R# O*HWLFKHWWD# FKH# JDUDQWLVFH# WHFQRORJLD# D# GHWHUPLQDUH# LO
PLJOLRUDPHQWR# GHO# SD]LHQWH#PD# O*XWLOL]]R# FRVWDQWH/# DSSURSULDWR# H#PLUDWR# VLD# GHJOL# DXVLOL# FKH# GHJOL
LQWHUYHQWL#XPDQL1

1HOO*DWWXDOH# ULVWUHWWH]]D# GHOOH# ULVRUVH# FRVWUXLUH# FRQ# OH# DVVLVWHQWL# VDQLWDULH# GHOO*$',# XQ# SURJHWWR# D
OXQJR# WHUPLQH# q# VWDWR# IUXWWR# GDYYHUR# GHOOD# EXRQD# YRORQWj# GHJOL# RSHUDWRUL1# /D# QHFHVVLWj# LQ# TXHVWD
VLWXD]LRQH#GHOO*LQWHUYHQWR#GL#XQ#ILVLRWHUDSLVWD#+SHU#YDOXWDUH#O*HIILFDFLD#H#LO#YDORUH#ULDELOLWDWLYR#GHJOL#DXVLOL
XVDWL# H# FRQWHPSRUDQHDPHQWH# WUDVIHULUH# OD# FRPSHWHQ]D# GL# VSRVWDPHQWL# IDFLOLWDWL# DOOH# DOWUH# ILJXUH
SURIHVVLRQDOL##H#SRL##FRLQYROJHUH#DQFKH#L#IDPLJOLDUL/#LQ#PRGR#GD#UHQGHUH#GDYYHUR#SRVVLELOH#XQ#PDJJLRU
QXPHUR#GL#%PRPHQWL#GL#VHGXWD#%#GXUDQWH#OD#JLRUQDWD,#DSSDUH#HYLGHQWH#VROR#DG#RSHUDWRUL#FKH#KDQQR#XQD
IRUPD]LRQH# VSHFLILFD1#$JOL# LQIHUPLHUL#FKH#YDQQR# LQ#FDVD#SHU#FXUDUH# LO#GHFXELWR# OH# IDPLJOLH#FKLHGRQR
VROR#GL#VYROJHUH#LO#ORUR#ODYRUR/#DQFKH#SHUFKp#L#WHPSL#GL#LQWHUYHQWR#VRQR#PROWR#VWUHWWL1
,Q#TXHVWR#FDVR#FRPXQTXH#DOFXQH# WHOHIRQDWH#H# OD#FRQRVFHQ]D#GLUHWWD#GL#DOFXQL#RSHUDWRUL#$',/#QDWD

GXUDQWH# OD#JHVWLRQH#GL#SUHFHGHQWL#FDVL#DQDORJKL/#FL#KDQQR#SHUPHVVR#GLDORJKL#FKLDULILFDWRUL# LQ#FXL#VL#q
HYLGHQ]LDWR#FKH##DQFKH# #JOL##LQIHUPLHUL#DYHYDQR#OH#VWHVVH#GLIILFROWj#GHJOL#RSHUDWRUL#GHOO*8121#3URWHVLFD
QHOO*DYDQ]DUH#SURSRVWH#DOOD#IDPLJOLD#GL#/XLVD1
7UDWWDQGRVL# IRUWXQDWDPHQWH# GL# SHUVRQDOH# UHVSRQVDELOH# H# PRWLYDWR# VL# q# SRWXWR# QRQ# VROR# XQLUH

VLQHUJLFDPHQWH#JOL#VIRU]L#VX#TXHVWR#FDVR#PD#LO#GLVFRUVR#VL#DQFKH#SRWXWR#DOODUJDUH#D#WHPL#SL�#JHQHUDOL1
'D#TXHVWR#q#FRPLQFLDWD#D#PDWXUDUH#O*LGHD#GL#XQ#FRUVR#SHU#JOL#DVVLVWHQWL#GRPLFLOLDUL#FRPH#TXHOOL#WHQXWL

QHL# GLVWUHWWL# 407/# DO# FXL# SURJHWWR# VWLDPR# DWWXDOPHQWH# ODYRUDQGR1# 6LDPR# SDUWLWL# GDOO*HODERUD]LRQH# GHO
PDWHULDOH#GHL#FRUVL#WHQXWL#QHJOL#DOWUL#GLVWUHWWL/#FRPH#SUHVHQWDWR#FRPH#VHFRQGD#SDUWH#GL#TXHVWD#WHVL1



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

61#%$&,12#',#87(1=$

/D#$6/#&LWWj#GL#0LODQR#q#FRQVLGHUDWD#XQD#GHOOH#SL�# LPSRUWDQWL#GHOOD#/RPEDUGLD/#QRQ#VROR#SHUFKp
FRUULVSRQGH#RJJHWWLYDPHQWH#DG#XQ#WHUULWRULR#JHRJUDILFR#YDVWR#PD#VRSUDWWXWWR#SHUFKp#0LODQR/#FDSROXRJR
GHOOD#5HJLRQH#H#GL#3URYLQFLD/#UDSSUHVHQWD#XQ#SXQWR#FHQWUDOH#GHOOD#YLWD#HFRQRPLFD#H#VRFLDOH#GHOO*#LQWHUR
SDHVH1
/D#SL�#UHFHQWH#GLYLVLRQH#DPPLQLVWUDWLYD/#SUHYLVWD#QHO#3LDQR#GL#2UJDQL]]D]LRQH#$]LHQGDOH#VFDWXULWR

GDOOD#/151#64?<:/#YHGH#OD#FLWWj#GLYLVD#LQ#8#GLVWUHWWL#FRQ#XQD#GLVSRVL]LRQH#D#FRUROOD#1
/D#GLYLVLRQH# LQ#GLVWUHWWL#FRUULVSRQGH#GDO#40405334#DOOH#]RQH#FRPXQDOL# +<# LQ# WXWWR,=#TXHOOR#FHQWUDOH

+]RQD# 4,# FKH# KD# XQ*# XWHQ]D# # QXPHULFDPHQWH# LQIHULRUH# +VHFRQGR# LO# FHQVLPHQWR# 4<<4# FLUFD# 4331333
DELWDQWL#,#DVVRUEH#DQFKH#IXQ]LRQL#GL#SLDQLILFD]LRQH#H#SURJUDPPD]LRQH1#,#GLVWUHWWL#GDO#5#DO#8/#UDFFROJRQR
5#]RQH#FLDVFXQR#H# VRQR#GLVWULEXLWL#HVWHUQDPHQWH#DO#SULPR/#FRQ#XQ*XWHQ]D#YDULDELOH# WUD# L# # 4;;1333#H# L
6631333#DELWDQWL1#,O#GLVWUHWWR#6/#FLRq#TXHOOR#LQ#FXL#LR#RSHUR#RVSLWD#5<91333#DELWDQWL1
,O# EDFLQR# WRWDOH# q# UDSSUHVHQWDWR# TXLQGL# GD# ROWUH# 4169331333# FLWWDGLQL/# WUD# FXL#PROWL# LPPLJUDWL# VLD

UHFHQWL#FKH#GL#YHFFKLD#GDWD1#'L#JLRUQR#LQROWUH#OD#FLWWj#RVSLWD#XQD#XOWHULRUH/#JUDQGH#IHWWD#GL#SRSROD]LRQH
DWWLYD=#L#FRVLGGHWWL#%SHQGRODUL%/#SHUFKp#O*RIIHUWD#GL#ODYRUR#q#WUD#OH#SL�#DOWH#G*,WDOLD1
,# VHUYL]L# LQ# FXL# VL# DUWLFROD# O*DWWLYLWj# GHOO*$]LHQGD# 6DQLWDULD# /RFDOH# GHOOD# &LWWj# GL# 0LODQR# VRQR

RUJDQL]]DWL# LQ# 7# 'LSDUWLPHQWL=# $PPLQLVWUDWLYR/# 6HUYL]LR# 6DQLWDUL# GL# %DVH# +66%,/# 6HUYL]LR# GL
3UHYHQ]LRQH/#6HUYL]LR#GL#$VVLVWHQ]D#6RFLR#6DQLWDUL#,QWHJUDWD#+$66,,1
/H#8QLWj#2SHUDWLYH#3URWHVLFKH/#FKH#0#FRPH#JLj#GHWWR#0#VL#RFFXSDQR#GL#HURJDUH#JOL#DXVLOL#SUHYLVWL#GDO

'101665?<</#GLSHQGRQR#D#OLYHOOR#RSHUDWLYR#GDO#6HUYL]LR#$VVLVWHQ]D#6DQLWDULD#3ULPDULD#+FKH#ULHQWUD#QHO
66%,/#PD# D# OLYHOOR# RUJDQL]]DWLYR# VRQR# FRRUGLQDWH# GDO# 6HUYL]LR#'LVDELOL# +$66,,# SURSULR# SHUFKp# # JOL
YHQJRQR#ULFRQRVFLXWH#GHOOH#FRPSHWHQ]H#H#GHOOH#UHVSRQVDELOLWj#SL�#SUHFLVDPHQWH#VRFLR0ULDELOLWDWLYH1
1HOOH#FRPSHWHQ]H#GHL#6HUYL]L#$XVLOL/#FRPH#SDUWH#LQWHJUDQWH#GHOO*#XQLWj#SURWHVLFD#GLVWUHWWXDOH/#ULHQWUD

TXLQGL# DQFKH# OD# SURPR]LRQH# H?R# OD# SDUWHFLSD]LRQH# D# FRUVL# GL# IRUPD]LRQH# GHVWLQDWL# DOOH# YDULH# ILJXUH
SURIHVVLRQDOL#FRLQYROWH#QHOOD#JHVWLRQH#GHOOH#SHUVRQH#GLVDELOL#+SHU#OR#SL�#DQ]LDQL,1
,Q# TXHVWR# HODERUDWR# VDUDQQR# SUHVHQWDWL# EUHYHPHQWH# L# FRUVL# HIIHWWXDWL# QHJOL# XOWLPL# GXH# DQQL# H# VDUj

DYDQ]DWD# OD# SURSRVWD# VSHFLILFD# GHO# GLVWUHWWR# 6/# FXL/# FRPH# JLj# DFFHQQDWR/# VL# VWD# JLj# IDWWLYDPHQWH
ODYRUDQGR1



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

71#6,78$=,21(#,1,=,$/(

7141#1DVFLWD#GHL#6HUYL]L#$XVLOL#+61$1,#D#0LODQR1

/D#FROODERUD]LRQH#GHOOD#$6/#FLWWj#GL#0LODQR#FRQ#LO#6,9$#0#H#TXLQGL#O*DWWHQ]LRQH#SHU#OD#FXOWXUD#GHJOL
DXVLOL#0#FRPLQFLD#ROWUH#48#DQQL#ID/#TXDQGR#QHO#4<;:#XQD#GHOLEHUD#UHJLRQDOH#SUHYHGH# O*LVWLWX]LRQH#GL#XQ
6HUYL]LR# ,QIRUPD]LRQL# $XVLOL# LQ# ]RQD# &HQWUR# +&RUVR# ,WDOLD,1# 8ELFDWR# QHOOD# VWHVVD# VHGH# GHOO*# XQLFR
6HUYL]LR#3URWHVL#FLWWDGLQR#+#DOO*HSRFD#QRQ#HUD#DQFRUD#VWDWD#HIIHWWXDWD#OD#GLYLVLRQH#LQ#GLVWUHWWL,#HUD#IRUPDWR
GD# GXH# 7HUDSLVWL# GHOOD# 5LDELOLWD]LRQH# FKH# ODYRUDYDQR# IXOO0WLPH/# FRQ# XQD# ORJRSHGLVWD# # H# XQ
DPPLQLVWUDWLYR#FKH#SUHVWDYDQR#K#;##VHWWLPDQDOL#FLDVFXQR1
'DO# 4<<6# LQ# SRL/# FRQ# OD# GLYLVLRQH# GHOO*XWHQ]D# FLWWDGLQD# LQ# 9# GLVWUHWWL/# VL# FRPLQFLz# D# VHQWLUH# OD

QHFHVVLWj#GL# LQVHULUH#DOWUL# WHUDSLVWL#H# IRUPDUOL# VSHFLILFDPHQWH#QHOOD#FRQRVFHQ]D#GHJOL#DXVLOL/#DO# ILQH#GL
DWWLYDUH#GLYHUVL#SROL#VSHFLDOL]]DWL#GHFHQWUDWL#QHO#WHUULWRULR1
1HO# *<9#XQD#ILVLRWHUDSLVWD#YLHQH#GHVWLQDWD#GDO#GLVWUHWWR#7#DOO*8121#3URWHVLFD/#VHJXLWD#QHO# *<;##GD#XQD

FROOHJD#QHO#GLVWUHWWR#6/##SRL#QHO#*<<#LO#VHUYL]LR#VL#DPSOLD#DO#GLVWUHWWR#8#H#QHO#5334#VL#FRPSOHWD#LO#TXDGUR
FRQ#LO#GLVWUHWWR#5#1
'DO#4<;;#DOO*DWWXDOH#DQQR#DFFDGHPLFR#;#WHUDSLVWL#GHOOD#ULDELOLWD]LRQH#H#XQ#RSHUDWRUH#DPPLQLVWUDWLYR

KDQQR# SDUWHFLSDWR# DL# FRUVL# GL# IRUPD]LRQH# +QHOOH# GLYHUVH# HGL]LRQL,# SURSRVWL# GDO# 6,9$# H# KDQQR# FRQ
PRGDOLWj#GLYHUVH#H# #SHUVRQDOL#SURPRVVR#DOO*LQWHUQR#GHOO*$6/#XQ#SURJHWWR#GL#FRUUHWWD# LQIRUPD]LRQH# #DL
FLWWDGLQL# H# DOOH# ILJXUH# SURIHVVLRQDOL# FKH# UXRWDQR# LQWRUQR# DL# GLVDELOL/# SHU# TXDQWR# SRVVLELOH# LQ# XQ#(QWH
IRUWHPHQWH#JHUDUFKL]]DWR#FRPH#OD#$6/1

7151# ,O# SULPR# FRUVR# SHU# # RSHUDWRUL# # GHL# 6HUYL]L# GL#$VVLVWHQ]D#'RPLFLOLDUH# ,QWHJUDWD
+$',#H#$Q]LDQL,#SURPRVVR#GDO#61$1#GHO#GLVWUHWWR#7

1HO# 4<<<# QHO# GLVWUHWWR# 7# VL# q# WHQXWR# LO# SULPR# FRUVR# SHU# SHUVRQDOH# LQIHUPLHULVWLFR# RSHUDQWH# D
GRPLFLOLR1#1RQ#D#FDVR# O*HVSHULHQ]D#q#PDWXUDWD#SULPD# LQ#TXHVWR#FKH#QHJOL#DOWUL1#,QIDWWL# O*HURJD]LRQH#GHL
VHUYL]L#DJOL#DQ]LDQL#DYYHQLYD#DOORUD#LQ#TXHOOD#]RQD#LQ#IRUPD#GLUHWWD/#FLRq#LO#GLVWUHWWR#LQYHFH#GL#DFTXLVWDUH
LO#VHUYL]LR#GD#XQD#FRRSHUDWLYD#ULXVFLYD#D#JHVWLUOR#DXWRQRPDPHQWH#DWWUDYHUVR# LQIHUPLHUL#H#ILVLRWHUDSLVWL
GLSHQGHQWL1# ,O# UDSSRUWR# WUD# OD# WHUDSLVWD#GHO#6HUYL]LR#$XVLOL#H# L#FROOHJKL#GHOOH#FXUH#GRPLFLOLDUL#JRGHYD
TXLQGL#GL#XQ#UDSSRUWR#SDULWDULR#H#LPPHGLDWR/#SL�#OLEHUR#GDOOH#VWUXWWXUH#JHUDUFKLFKH#SHU#FXL#HUD#SRVVLELOH
FRQIURQWDUVL#LQ#PRGR#GLUHWWR#SHU#VWDELOLUH#OH#PRGDOLWj##RSHUDWLYH#H#G*LQFRQWUR1
,O#FRUVR#HUD#GLUHWWR#DJOL#LQIHUPLHUL#FKH#HURJDQR#GLUHWWDPHQWH#OH#FXUH#D#FDVD#GHO#SD]LHQWH/###VL#WUDWWDYD

GL#SHUVRQDOH#OD#FXL#IRUPD]LRQH?LQIRUPD]LRQH#LQ#PDWHULD#GL#DXVLOL#HUD#QHOOD#VWUDJUDQGH#PDJJLRUDQ]D#GHL
FDVL# PROWR# VFDUVD/# VH# QRQ# DGGLULWWXUD# QXOOD1# $O# FRUVR# KDQQR# SDUWHFLSDWR# FLUFD# 63# WUD# LQIHUPLHUL# H
DVVLVWHQWL#VDQLWDUL#FKH#RSHUDYDQR#VXO#WHUULWRULR#GL#TXDWWUR#]RQH#D#VXG#H#VXG0RYHVW#GL#0LODQR#+*UDWRVRJOLR/
%DURQD/#9LJHQWLQR/#7LFLQHVH,# FRQ#XQ#EDFLQR#GL#XWHQ]D#GL#ROWUH# 573# DELWDQWL1#6L# q# WHQXWR# LQ#XQD# VROD
HGL]LRQH/#GHOOD#GXUDWD#GL#TXDWWUR#RUH/#HG#HUD#GLYLVR#LQ#7#VH]LRQL1

4�#VH]LRQH#=#FRPH#SULPD#FRVD#q#VWDWR#SUHVHQWDWR#LO#VHUYL]LR#FRQ#OD#VXD#VWRULD#+GDWL#UHODWLYL#DO#4<<;#H
4<<<,/# OH# VXH#PRGDOLWj# G*DFFHVVR/# RUDUL/# SRVVLELOLWj# RIIHUWH# DJOL# XWHQWL# +YLVLWH# GRPLFLOLDUL/# FRQVXOHQ]H
SHUVRQDOL]]DWH/#DGGHVWUDPHQWR#DOO*XVR#GHOO*DXVLOLR/#FRQVXOHQ]H#D#VSHFLDOLVWL#H#RSHUDWRUL#GHO#VHWWRUH/##HWF,1
6L# q# LOOXVWUDWD# O*LPSRUWDQ]D# GHO# ODYRUR# GL# ULFLFOR# GHO# PDWHULDOH# XVDWR# H# DQFRUD# # ULXWLOL]]DELOH

VRWWROLQHDQGR# JOL# DVSHWWL# SRVLWLYL# TXDOL# OD# SRVVLELOLWj# GL# SUHQGHUH# YLVLRQH# GHJOL# RJJHWWL# GD# SDUWH# GHL
IDPLOLDUL#R#GL#SURYDUOL#GLUHWWDPHQWH#SHU# L#SD]LHQWL# +LO#GLVWUHWWR# 7# LQVLHPH# DO#GLVWUHWWR# 4#JHVWLVFRQR#XQ
SLFFROR#PDJD]]LQR#LQWHUQR#DL#ORFDOL#GHOOD#$6/,1
4XHVWR# VHUYL]LR# UDSSUHVHQWD# XQ# QRWHYROH# YDQWDJJLR# SHU# L# FLWWDGLQL# SHUFKp# VRQR# DVVDL# VFDUVH

SRVVLELOLWj# GL# SURYD# SUHVVR# OH# GLWWH# FKH# FRPPHUFLDOL]]DQR# DXVLOL# H# VRSUDWWXWWR# TXDQGR# OH# SURYH
DYYHQJRQR#SUHVVR#OH#GLWWH#QRQ#VL#WUDWWD#PDL#GL#%FRQVXOHQ]H%#FRPSOHWDPHQWH#GLVLQWHUHVVDWH1
6L#VRQR#FKLDULWL#JOL#DVSHWWL#HFRQRPLFL#FKH#KDQQR#GHWHUPLQDWD#O*HVLVWHQ]D#GL#TXHVWR#VHUYL]LR=#ULGX]LRQH

GHOOR# VSUHFR# H#RWWLPL]]D]LRQH#GHOOH# ULVRUVH#GLVWUHWWXDOL/# FKH# VLJQLILFD#XQ#QRWHYROH#YDQWDJJLR# # VLD#SHU
O*$PPLQLVWUD]LRQH#FKH#SHU#O*XWHQWH#FKH#QRQ#YHGH#VSUHFDWH#OH#HVLJXH#ULVRUVH#SXEEOLFKH1



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

/*XWHQWH#JRGH#GL#XQ#XOWHULRUH#EHQHILFLR#=#OD#WHPSHVWLYLWj#GL#ULVSRVWD#DOOH##SHUFKp#JOL#DXVLOL#LQGLYLGXDWL
SRVVRQR#HVVHUH#GLUHWWDPHQWH#DVVHJQDWL#DJOL#XWHQWL#HYLWDQGR#L#SDVVDJJL#GHO#SUHYHQWLYR#H#GHO#FROODXGR1

,QROWUH# VL# q# SRWXWR# PHWWHUH# LQ# OXFH# FRPH
O*DYHUH#D#GLVSRVL]LRQH#XQ#SDWULPRQLR#GL# ULVRUVH
FRQFUHWH/# FLRq# DXVLOL# PDWHULDOPHQWH# D
GLVSRVL]LRQH/# SHUPHWWD# GL# LQGLYLGXDUH# FRQ
PDJJLRU#FKLDUH]]D#O*DXVLOLR#SL�#LGRQHR#H#RIIUD#OD
SRVVLELOLWj# GL# FDPELDUH# DJHYROPHQWH# O*DXVLOLR
JLj# DVVHJQDWR# QHO# FDVR# GL#PDODWWLH# FURQLFKH# H
GHJHQHUDWLYH#D#GHFRUVR#UDSLGR#+6FOHURVL#ODWHUDOH
DPLRWURILFD/#PDODWWLH#RQFRORJLFKH/#HWF1,1
$WWUDYHUVR# OXFLGL# VL# VRQR# SUHVHQWDWL# GDWL

UHODWLYL#DOOH#SDWRORJLH#H#O*HWj#GHL#SD]LHQWL#QRQFKp
DL# WLSL# GL# DXVLOL# SL�# ULFKLHVWL# GDJOL# XWHQWL1# /D
ILJXUD# D# ILDQFR# +7LSRORJLD# GHJOL# DXVLOL# SL�
ULFKLHVWL#DOOD#8121#3URWHVLFD#GHO#'LVWUHWWR#7#QHO
4<<;?<<,#HYLGHQ]LD#VRWWR#IRUPD#GL#JUDILFR#FRPH
OD# ULFKLHVWD# VLD# DQFRUD# PROWR# RULHQWDWD# YHUVR
DXVLOL# FKH# DJHYRODQR# O*DVVLVWHQ]D# +DO# SULPR
SRVWR# OH# FDUUR]]LQH# SLHJKHYROL/# VHJXLWH# GDL

PDWHUDVVL# DQWLGHFXELWR/# OHWWL/# FRPRGH/# GHDPEXODWRUL,#PD# LO# YLVWRVLVVLPR# DXPHQWR# QHOOD# ULFKLHVWD# GL
DXVLOL#SHU#LO#VXSHUDPHQWR#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH#+#PRQWDVFDOH#D#FLQJROL#H#D#UXRWH,#SXz#IDU#VSHUDUH
LQ#XQ#PDJJLRU#GHVLGHULR#GL#PRELOLWj#GD#SDUWH#GHJOL#DVVLVWLWL1

5�# VH]LRQH=# 8QD# SDUWLFRODUH# FXUD# q# VWDWD# DGRSHUDWD# QHOO*# HVSRUUH# OH# GLYHUVH# FDUDWWHULVWLFKH# GHOOH
FDUUR]]LQH# +FRQFHWWL# EDVL# =#PLVXUH/# LQJRPEUR/#PDWHULDOL# WLSRORJLD# GHL# WHODL/# HWF,1#$QFKH# VH# SRVVRQR
DSSDULUH# LQIRUPD]LRQL# JURVVRODQH# R# WURSSR# RYYLH# DJOL# HVSHUWL# GHO# VHWWRUH/# VRQR# SURSULR# TXHVWH
LQIRUPD]LRQL#EDVLODUL#OH#SL�#QHFHVVDULH#DJOL#RSHUDWRUL#QRQ#VSHFLILFDPHQWH#IRUPDWL1
,Q# TXHOOD# FLUFRVWDQ]D# HUD# LPSRUWDQWH# IDU# FDSLUH# DL# SDUWHFLSDQWL# FKH# OD# FDWHJRULD# FDUUR]]LQH

FRPSUHQGH#FHQWLQDLD#GL#YDULDQWL#PD#UDUDPHQWH#VL#ULHVFH#DG#LQGLYLGXDUQH#XQD#FRQ#WDOL#SURSULHWj#PDJLFKH
R# WDXPDWXUJLFKH# LQ#JUDGR#GL#VRGGLVIDUH# WXWWL# L#GLYHUVL#ELVRJQL#GL#TXHO#GHWHUPLQDWR#SD]LHQWH1#6L#YROHYD
VRSUDWWXWWR#HYLGHQ]LDUH#O*LPSRUWDQ]D#GL#XVFLUH#GDOOD#JHQHULFD#ULFKLHVWD#GL#PRELOL]]D]LRQH#GHL#PDODWL#SHU
DYYLDUVL# YHUVR# O*# DQDOLVL# VSHFLILFD# GHL# ELVRJQL# GHO# # VLQJROR# FDVR# RIIUHQGR# XQ# VXSSRUWR# TXDOLILFDWR
SURIHVVLRQDOPHQWH1

6�#VH]LRQH=#,Q#TXHVWD#VH]LRQH#q#VWDWD#RIIHUWD#XQD#SDQRUDPLFD#VXJOL#DXVLOL#LQ#JHQHUDOH/#SDUWHQGR#GDOOH
GHILQL]LRQL#FODVVLFKH# #GL#PHQRPD]LRQH0GLVDELOLWj0KDQGLFDS# +206,1#6L#q#ULFRUGDWR#FRPH# LO#FRQFHWWR#GL
%DXVLOLR%#VLD#XQ#FRQFHWWR#PROWR#YDVWR#FKH#FRPSUHQGH#VLD#VRILVWLFDWH# WHFQRORJLH#FKH#SLFFROH#VROX]LRQL
DUWLJLDQDOL1#6L#VRQR#LQWURGRWWL#EUHYHPHQWH##L#SULQFLSL#GL#VLFXUH]]D#+#HYLWDUH#RJJHWWL#DSSXQWLWL/#VFLYRORVL/
SHVDQWL/# IRQWL# GL# FDORUH/# SULYLOHJLDUH# RJJHWWL# FKH# VL# SRVVDQR# SXOLUH# IDFLOPHQWH,# H# GL# IDFLOLWD]LRQH# GHO
PRYLPHQWR# +SUHVH# LQJUDQGLWH/# OHYH# SUROXQJDWH/# PDJJLRU# DWWULWR/# OHJJHUH]]D/# VHPSUH# YDOXWDQGR# OD
FRPSDWLELOLWj#GHOOH#VFHOWH#SURSRVWH#FRQ#OH#FDSDFLWj#UHVLGXH#GHO#SD]LHQWH,1
/*LQWHUHVVH#GHL#SDUWHFLSDQWL#HUD#IRQGDPHQWDOPHQWH#FRQFHQWUDWR#VXJOL#DXVLOL#SHU# OD#PRELOLWj/# O*LJLHQH

SHUVRQDOH/# L# WUDVIHULPHQWL/# PD# OD# UHODWULFH# KD# IRUQLWR# EUHYL# DFFHQQL# DQFKH# VXJOL# DXVLOL# SHU# OD
FRPXQLFD]LRQH#H#LO#FRQWUROOR#DPELHQWDOH

7�# SDUWH=#$PSLR# VSD]LR# q# VWDWR# GHGLFDWR# DOOD# SUHYHQ]LRQH# H# DOOD# FXUD# GHO# GHFXELWR# SHUFKp# q# LO
SUREOHPD#SL�#IUHTXHQWHPHQWH#DIIURQWDWR#GDJOL# LQIHUPLHUL#FKH#RSHUDQR#D#GRPLFLOLR1#2YYLDPHQWH#FRPH
SULPH# VROX]LRQL# VRQR# VWDWH# SUHVHQWDWH# OH# GLYHUVH# WLSRORJLH# GL# PDWHUDVVL/# FXVFLQL# H# DOWUL# VLVWHPL# GL
SUHYHQ]LRQH# +SHU# LO# WDOORQH/# LO#JRPLWR/#YHOOL/#HWF1,#SUHVHQWL# LQ#1RPHQFODWRUH#7DULIIDULR#SHUFKp#SHU#JOL
LQIHUPLHUL# GHOO*# DVVLVWHQ]D# GRPLFLOLDUH# q# SUDWLFDPHQWH# LPSRVVLELOH# SURSRUUH# DOOH# IDPLJOLH# GHL# ORUR
DVVLVWLWLWL#O*DFTXLVWR#GL#VLVWHPL#QRQ#HURJDWL#JUDWXLWDPHQWH#GDO#6611
6L#VRQR#TXLQGL#DQDOL]]DWH#OH#GLYHUVH#FDWHJRULH#GL#DXVLOL#FRPSUHVH#QHOOD#FODVVH?VRWWRFODVVH#,62#36166

LOOXVWUDQGR# OH#FDUDWWHULVWLFKH#GL#RJQXQR#H#JOL#HIIHWWL#FKH# OH#GLYHUVH# WLSRORJLH#KDQQR#VXOOD#SRVWXUD#H#VXO
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&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/LGLD#%UDPELOOD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#46#GL#5<

UXROR#FKH#VYROJRQR#QHOOD#FXUD#DWWLYD#GHOOD#SLDJD1#/H#GLDSRVLWLYH# LQ#TXHVWR#FDVR#SURSRQHYDQR#GLYHUVH
LPPDJLQL#IRWRJUDILFKH#WUDWWH#GDL#FDWDORJKL#GHL#SURGRWWL#PDJJLRUPHQWH#GLIIXVL#VXO#PHUFDWR1

,O#FRUVR#KD#GHVWDWR#PROWR# LQWHUHVVH#H#KD# ULVFRVVR#DOWR#FRQVHQVR# WUD# L#SDUWHFLSDQWL1#/*HVLWR#SRVLWLYR/
DQFKH#VH#QRQ#TXDQWL]]DELOH/#q#VWDWR#ULVFRQWUDWR#GDOOD#WHUDSLVWD#GHO#6HUYL]LR#$XVLOL#QHL#VXFFHVVLYL#PHVL#GL
ODYRUR=##LO#GLDORJR#ULVXOWDYD#SL�#IDFLOH/#LQIDWWL#SULPD#HUD#SL�#SUHVVDQWH#LO#SUREOHPD#GHOOD#FRPSUHQVLRQH
UHFLSURFD#SHUFKp#PROWL#DXVLOL#SURSRVWL#R#DOFXQH#FDUDWWHULVWLFKH#GL#DXVLOL#JLj#QRWL#HUDQR# DVVROXWDPHQWH
VFRQRVFLXWL1#$YHUH#XQ#EDJDJOLR# GL# LQIRUPD]LRQL# FRPXQL/# VHSSXUH# SLFFROR/# SHUPHWWH# GL# TXDOLILFDUH# OD
FRPXQLFD]LRQH#H#LQGLYLGXDUH#H#ULOHYDUH#FRQ#SL�#SUHFLVLRQH#L#ELVRJQL#GHJOL#DVVLVWLWL1

7161#,O#FRUVR#SHU#$VVLVWHQWL#VDQLWDULH#GHL#VHUYL]L#$',#H#$Q]LDQL#GHO#GLVWUHWWR#4

&RQ#DQDORJKH#ILQDOLWj#XQD#IRUPXOD#OHJJHUPHQWH#YDULDWD#GL#FRUVR#VL#q#WHQXWD#QHO#GLVWUHWWR#4#DOO*LQL]LR
GHO##5333/#FLRq#SRFR#SULPD#GHO#QXRYR#RUGLQDPHQWR#GHOOH#]RQH#GHOOH#FLWWj#GL#0LODQR/#TXDQGR#LO#GLVWUHWWR
4# FRPSUHQGHYD# OD# ]RQD# +&HQWUR# 4,/# OD# ]RQD# 7# +9LWWRULD,# H# OD# ]RQD# 46# +)RUODQLQL,/# FRQ# XQ*XWHQ]D
FRPSOHVVLYD#GL#ROWUH#4931333#DELWDQWL1
,#SXQWL#$',#GLVWULEXLWL# VX# WDOH# WHUULWRULR# HUDQR# WUH/#XQR#SHU# FLDVFXQD# ]RQD/# H# LQ#RJQXQR#GL# HVVL# 6

$VVLVWHQWL# 6DQLWDULH# JHVWLYDQR# LO# ODYRUR# GHJOL# LQIHUPLHUL# +ROWUH# 73,# H# # GHL# WHUDSLVWL# +XQD# GHFLQD,
GLSHQGHQWL# FRPH# OLEHUL# SURIHVVLRQLVWL# GDOOD# FRRSHUDWLYD# YLQFLWULFH# GHOOD# JDUD# G*DSSDOWR# +LQ# TXHO# FDVR
0(',&$6$,1
,O#SURJHWWR#LQL]LDOH#SUHYHGHYD#XQ#FRUVR#GLUHWWR#SURSULR#DJOL#LQIHUPLHUL/#FRPH#SHU#LO#GLVWUHWWR#7/#PD#OH

GLIILFROWj#EXURFUDWLFKH#KDQQR#IDWWR#RSWDUH#JOL#RSHUDWRUL#GHOO*8121#3URWHVLFD#GLVWUHWWXDOH#SHU#XQ#FRUVR#SL�
DJLOH/# ULYROWR# DJOL#$VVLVWHQWL#6DQLWDUL# FKH# VYROJHYDQR# IXQ]LRQL#GL#YDOXWD]LRQH#GHL# FDVL# H#GHL#ELVRJQL/
UDSSUHVHQWDQGR# O*LQWHUIDFFLD# SL�# GLUHWWD# WUD# OD# $6/# FKH# DFTXLVWDYD# LO# VHUYL]LR# H# JOL# RSHUDWRUL# GHOOD
FRRSHUDWLYD# FKH# OR# IRUQLYDQR1#2YYLDPHQWH# OH# ILQDOLWj# H# OH# VWUDWHJLH# VRQR# VWDWH# OHJJHUPHQWH# ULYLVWH/
LQGLUL]]DQGR# OD#PDWHULD#YHUVR#XQD# IRUPXOD#SL�# ODUJDPHQWH# LQIRUPDWLYD/#FRQVLGHUDWR#FKH#VL# WUDWWDYD#GL
SHUVRQDOH#JLj# #GD#PROWL#DQQL# LQ#VHUYL]LR#H#TXLQGL# LQ#SRVVHVVR#GL#GLVFUHWH# LQIRUPD]LRQL#GL#EDVH#VHSSXU
JHQHULFKH1
$UWLFRODWR#VX# WUH# LQFRQWUL#SRPHULGLDQL/#KD#YLVWR#XQD#EXRQD#SDUWHFLSD]LRQH# +:#$VVLVWHQWL#6DQLWDULH,/

SUHVHQWH#D#URWD]LRQH#SHUFKp#QRQ#q#VWDWR#SRVVLELOH#PRELOLWDUH#FRQWHPSRUDQHDPHQWH#WXWWH#OH#RSHUDWULFL#GHL
YDUL#SXQWL#$',#SHUFKp#TXHVWR#DYUHEEH# VLJQLILFDWR#GRYHU#FKLXGHUH#JOL# VSRUWHOOL/#H# OD#SURSRVWD# VDUHEEH
DSSDUVD# LPSRVVLELOH# GXUDQWH# L# JLRUQL# ODYRUDWLYL# GHOOD# VHWWLPDQD/# WUDWWDQGRVL# GL# XQ*LQL]LDWLYD# GL
IRUPD]LRQH#LQWHUQD1
1HOOD#SULPD#VHGXWD/#GRSR#OD#SUHVHQWD]LRQH#XIILFLDOH#GHO#PHGLFR#UHVSRQVDELOH#GHOO*8QLWj#2SHUDWLYD/##q

VWDWR#SURSRVWR#O*LQWHUYHQWR#GL#XQ#RSHUDWRUH#DPPLQLVWUDWLYR#FKH#VSLHJDVVH#LQ#OLQHH#JHQHUDOL#L#SUHVXSSRVWL
QHFHVVDUL# SHU# RWWHQHUH# O*HURJD]LRQH# GL# DXVLOL# D# FDULFR# GHO# 616111# +LO# FRQFHWWR# GL# %DYHQWH# GLULWWR%/# OH
GLYHUVH#FDWHJRULH#GL#%DYHQWL#GLULWWR%/#OD#PRGDOLWj#GL#SUHVFUL]LRQH/#L#WHUPLQL#GL#ULQQRYR/#HWF,1
*OL# LQWHUYHQWL# GHOOD# WHUDSLVWD# GHOOD# ULDELOLWD]LRQH# DEEUDFFLDYDQR# LQYHFH# JOL# DVSHWWL# SL�# WHFQLFL# H# LO

SURJUDPPD#q#VWDWR#IRQGDPHQWDOPHQWH#OR#VWHVVR#GHO#GLVWUHWWR#7/##FRQ#XQD#VH]LRQH#VSHFLDOH#GHGLFDWD#DOOH
EDUULHUH#DUFKLWHWWRQLFKH#H#DOOH#SRVVLELOL#VROX]LRQL#FKH#SL�#IUHTXHQWHPHQWH#YHQJRQR#ULFKLHVWH#GXUDQWH#OH
FRQVXOHQ]H1
/D#WHU]D#HG#XOWLPD#JLRUQDWD#q#VWDWD#GHGLFDWD#DOOD#YLVLWD#GHO#PDJD]]LQR?EDQFD0DXVLOL#GHO#GLVWUHWWR#GRYH

q# VWDWR#SRVVLELOH#SHU#JOL#RSHUDWRUL#$',#QRQ# VROR#YHGHUH/#PD# DQFKH# WRFFDUH# H#SURYDUH#GL#SHUVRQD#JOL
DXVLOL1
6ROOHYDPDODWL#R#VWDELOL]]DWRUH#LQIDWWL#VXRQDYDQR#DOOH#ORUR#RUHFFKLH#FRPH#SDUROH#PDJLFKH#PD#DQFKH

XQ# SR*# YXRWH/# GL# FRQVHJXHQ]D# OD# SRVVLELOLWj# GL# YHGHUOL# LQ# IXQ]LRQH# H# SURYDUH# D# PDQRYUDUOL# KD
UDSSUHVHQWDWR##XQ*HVSHULHQ]D#PROWR#XWLOH#SHU#WXWWH1
7URYDUVL#DG#DUPHJJLDUH#VXOOD#VFDOLQDWD#FRQ#XQ#PRQWDVFDOH#+SHVDQWH/#FRPSOLFDWR#QHOOH#PDQRYUH/#FRQ

QHFHVVLWj# GL# SHULRGLFD# PDQXWHQ]LRQH,# KD# IDWWR# QRWHYROPHQWH# FDPELDUH# OD# ORUR# RSLQLRQH# FLUFD
O*RSSRUWXQLWj#GL#SURSRUOR#FRPH# VROX]LRQH# %IDFLOH%#SHU# ULVROYHUH# LO#SUREOHPD#GL#TXHL# 7?43#JUDGLQL#FKH
QHOOD#PDJJLRU#SDUWH#GHO#WHUULWRULR#GLYLGRQR#LO#SLDQR#VWUDGD#GDOO*DVFHQVRUH1
,#SDUWHFLSDQWL#KDQQR#ULFHYXWR#PDWHULDOH#LQIRUPDWLYR#FLUFD#OD#OHJJH#SHU#O*DEEDWWLPHQWR#GHOOH#EDUULHUH

DUFKLWHWWRQLFKH# +OHJJH#46?;<,#H#SXU# ULPDQHQGR# LQGLVSHQVDELOH#XQ#FROORTXLR#VSHFLILFR#GL#RULHQWDPHQWR



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

FRQ#OD#WHUDSLVWD#GHO#6HUYL]LR#$XVLOL/#PROWH#ULFKLHVWH#GHJOL#XWHQWL#GD#DOORUD#VRQR#VWDWH#LQGLUL]]DWH#YHUVR#LO
ULPERUVR#UHJLRQDOH#SUHYLVWR#SHU#O*LVWDOOD]LRQH#GL#VHUYRVFDOD1
5LVXOWDWR#QRQ#TXDQWL]]DELOH# q# VWDWD# DQFKH# LQ#TXHVWR# FDVR# OD#PLJOLRUH# FRPSUHQVLRQH# WUD#RSHUDWRUL/

ROWUH#XQ#QRWHYROH#QXPHUR#GL#FRQVXOHQ]H# WHOHIRQLFKH#GD#SDUWH#GHL# WHUDSLVWL#GHOOD#FRRSHUDWLYD# +FLUFD#53
QHL#SULPL#9#PHVL,#FKH#KD#FRQIHUPDWR#FRPH#LO#SDVVDJJLR#GL#LQIRUPD]LRQL#IRVVH#HIIHWWLYDPHQWH#DYYHQXWR1
(*# VWDWR# HODERUDWD# DQFKH# XQD# # VFKHGD# VSHFLILFD# ULJXDUGDQWH# JOL# DXVLOL# LQ# XVR# GD# LQVHULUH# QHOOD# JLj

FRUSRVD#ULOHYD]LRQH#GHL#GDWL#FKH#OH#$VVLVWHQWL#6DQLWDULH#FRPSLODQR#GXUDQWH#OD#SULPD#YLVLWD#GL#YDOXWD]LRQH
JHULDWULFD/#PD#SHU#PRWLYL#WHFQLFR0SUDWLFL#QRQ#q#DQFRUD#VWDWD#XWLOL]]DWD#RSHUDWLYDPHQWH1

7171##,#FRUVL#SHU#PHGLFL#SUHVFULWWRUL

7UD#JOL#XOWLPL#GXH##PHVL#GHO#5333#H#L#SULPL#GHO#5334#VL#VRQR#WHQXWL#D#0LODQR#:#FRUVL#ULYROWL#DL#PHGLFL
SUHVFULWWRUL#GL#WXWWL##L#GLVWUHWWL1
,# GLVWUHWWL# 4# H# 7# KDQQR# WHQXWR# LO# FRUVR# LQ# GXH# GLYHUVH# HGL]LRQL# SHU# DUWLFRODUH#PHJOLR# O*RIIHUWD# H

SHUPHWWHUH#XQD#PDJJLRUH#SDUWHFLSD]LRQH1#4XDWWUR#GLVWUHWWL#KDQQR# LQVHULWR#XQ# LQWHUYHQWR#GHOOD# WHUDSLVWD
GHOOD#ULDELOLWD]LRQH#QHO#SURJUDPPD#XIILFLDOH#GHOOD#JLRUQDWD1
,Q# WXWWL# L# FDVL# VL# q# WUDWWDWR# GL# LQWHUYHQWL# SUHFLVL# H# ILQDOL]]DWL# LQ# FXL# VL# q# DIIURQWDWR# LO# WHPD# GHOO*

LPSRUWDQ]D# GL# XQD# SUHFLVD# DQDOLVL# GHOOH# FDSDFLWj/# GHOOD# VLWXD]LRQH# H# GHL# ELVRJQL# SHU# SURFHGHUH# DOO*
LQGLYLGXD]LRQH#H#DOOD#SHUVRQDOL]]D]LRQH#GHJOL#DXVLOL#LQ#VHGH#GL#SUHVFUL]LRQH1
0ROWH# YROWH# LQIDWWL# SHUYHQJRQR# DOOH#8QLWj# SURWHVLFKH# ULFKLHVWH#PHGLFKH#PROWR# JHQHULFKH# +DG# HV1

FDUUR]]LQD#SHU#HVWHUQL# #FRG145154139137<,/# %SHUVRQDOL]]DWH%#SRL# LQ#PDQLHUD# LPSUHFLVD#H#JHQHULFD#GDO
SUHYHQWLYR#GHOOD#GLWWD/#FKH#DJJLXQJH#VXD#VSRQWH#FRGLFL#GL#DJJLXQWLYL#QRQ#VHPSUH#VXOOD#EDVH#GL#XQ*DQDOLVL
GHOOR#VSHFLILFR#FDVR#PD#VX#TXHOOD#GHOO*RIIHUWD#GL#XQD#FDUUR]]LQD#%PLJOLRUH%#LPPHVVD#VXO#PHUFDWR#FRQ#OH
FDUDWWHULVWLFKH#FRUULVSRQGHQWL#D#TXHL#FRGLFL1#1HO#PLJOLRUH#GHL#FDVL/#FLRq#TXHOOR#LQ#FXL#OD#GLWWD#GLVSRQJD#GL
WHUDSLVWL# SL�# R#PHQR# IRUPDWL# SHU# IRUQLUH# XQD# FRQVXOHQ]D# DOO*XWHQWH/# FL# WURYD# FRPXQTXH# GL# IURQWH# DO
SUREOHPD#FKH#JOL#LQWHUHVVL#HFRQRPLFL#VSLQJRQR#YHUVR#VFHOWH#GL#PDWHULDOH#FRPPHUFLDOPHQWH#%DOOD#PRGD%
SLXWWRVWR#FKH#YHUVR#VROX]LRQL#LQGLYLGXDOL]]DWH1
7DOL# SUHYHQWLYL/# SURFHGXUDOPHQWH# VFRUUHWWL# SHUFKp# VROR# LO# PHGLFR# VSHFLDOLVWD# DXWRUL]]DWR# GDOOD

5HJLRQH#/RPEDUGLD#SXz# VWDELOLUH#TXDOL# VRQR# OH#FDUDWWHULVWLFKH#QHFHVVDULH#DG#XQ#SUHFLVR#FDVR#FOLQLFR/
YHQJRQR# LQ#JHQHUH#ULILXWDWH#GDOOH#8QLWj#2SHUDWLYH#3URWHVLFKH1#,O#SD]LHQWH/#FKH#QHO#IUDWWHPSR#KD#DYXWR
XOWHULRUL#FRQWDWWL#FRQ#OD#GLWWD#H#ULFHYXWR#PDJJLRUL#LQIRUPD]LRQL/#PDWXUD#UDJLRQL#SL�#R#PHQR#YDOLGH#SHU
ULWHQHUH# XWLOH# H# LQGLVSHQVDELOL# TXHOOH#PRGLILFKH/# SHU# FXL# # VL# WURYD# D# GRYHU# ULFRPLQFLDUH# GD# FDSR# LO
SHUFRUVR# SUHVFULWWLYR# SHU# RWWHQHUOH/# VHQ]D# QHDQFKH# OD# FHUWH]]D# GL# WURYDUH# G*DFFRUGR# LO# PHGLFR
SUHVFULWWRUH1
'XUDQWH#WDOL#FRUVL#L#WHUDSLVWL#KDQQR#LQROWUH#LOOXVWUDWR#LO#ORUR#UXROR#SURIHVVLRQDOH#DOO*LQWHUQR#GHOOD#$6/

H#SUHVHQWDWR# LO#GHSOLDQW# LOOXVWUDWLYR# LQ#FXL#YHQJRQR#VSLHJDWH# OH#DWWLYLWj#GHL#&HQWUL# ,QIRUPD]LRQL#$XVLOL
FLWWDGLQL/#RIIUHQGRVL#FRPH#SXQWR#GL#ULIHULPHQWR#SHU#YDOXWD]LRQL#SHUVRQDOL]]DWH/#DQFKH#D##GRPLFLOLR#GHJOL
XWHQWL#SL�#JUDYL1
#*OL# LQWHUYHQWL# VRQR# VWDWL# DSSUH]]DWL# H# L# ULVXOWDWL# VRGGLVIDFHQWL/# QXPHURVL# FRQWDWWL# WHOHIRQLFL# GHL

PHGLFL#SUHVFULWWRUL#QHL#JLRUQL#VHJXHQWL#L#FRUVL#KDQQR#FRQIHUPDWR#O*XWLOLWj#GHOO*LQL]LDWLYD1

7181#$QDOLVL#GL#XQ#PRGHOOR

/*DQDOLVL# ULJXDUGD# LO#'LVWUHWWR#4/#SHUFKp#FRPH#JLj#GHWWR/#q#TXHOOR#GRYH/#SHU#PRWLYL#SRWUHPPR#GLUH
VWRULFL/# q# SL�# FRQYHQLHQWH# UHSHULUH# L# GDWL1# ,# FRUVL# SHU# L# PHGLFL# SUHVFULWWRUL/# SURJUDPPDWL# D# OLYHOOR
GLSDUWLPHQWDOH/# KDQQR# FRPXQTXH# VHJXLWR# XQ# PRGHOOR# DQDORJR# DQFKH# QHJOL# DOWUL# GLVWUHWWL/# SXU# FRQ
YDULD]LRQL#UHODWLYH#DOOD#GLVSRQLELOLWj#GL#WHPSR#H#GL#SHUVRQDOH1

/*8121#3URWHVLFD#H#5LDELOLWDWLYD#GHO#'LVWUHWWR#4#KD#RUJDQL]]DWR#5#HGL]LRQL#GHO#FRUVR# LQ#RJJHWWR# # WUD
GLFHPEUH# 5333# H# JHQQDLR# 53341# /D# GRFHQ]D# KD# FRLQYROWR# VLD# SHUVRQDOH# GHO# GLVWUHWWR# FKH# GHO
GLSDUWLPHQWR/#ROWUH#FKH#PHGLFL#FRQYHQ]LRQDWL#680$,1#+#9HGL#$OOHJDWR#Q15#=#SURJUDPPD,



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

6RQR# VWDWL# LQYLWDWL# WXWWL# L# PHGLFL# RVSHGDOLHUL# H# 680$,# SUHVFULWWRUL# GL# SURWHVL# H# ULDELOLWD]LRQH/
DWWUDYHUVR#OD#'LUH]LRQH#6DQLWDULD#GHOOH#VWUXWWXUH#RVSHGDOLHUH#SUHVHQWL#QHO#WHUULWRULR#+$]LHQGD#2VSHGDOLHUD
,VWLWXWL# &OLQLFL# GL# SHUIH]LRQDPHQWR/# $]LHQGD# 2VSHGDOLHUD# )DWHEHQHIUDWHOOL/# 2VSHGDOH# 0DJJLRUH
3ROLFOLQLFR/#$]LHQGD#2VSHGDOLHUD#,VWLWXWR#2UWRSHGLFR#%*DHWDQR#3LQL%/#2VSHGDOH#6DQ#*LXVHSSH/#1XRYR
&HQWUR#)LVLRWHUDSLFR#%)1#&RQWL%#/#$VVRFLD]LRQH#,WDOLDQD#$VVLVWHQ]D#6SDVWLFL/#$,55,#,1
/H#'LUH]LRQL#6DQLWDULH#GHOOH#$]LHQGH#2VSHGDOLHUH#DYHYDQR#ULFKLHVWR#GL#RVSLWDUH# LO#FRUVR#QHOOH# ORUR

VHGL# H# FRQWHQHUH# LO# SL�# SRVVLELOH# OD# GXUDWD# GHJOL# LQFRQWUL# SHU# SHUPHWWHUH# XQD#PDJJLRU# DGHVLRQH# FRQ
PLQRU#GLVSHUVLRQH#GL#WHPSR1
/D# ULFKLHVWD# q# VWDWD# DFFROWD/# VWDELOHQGR# 5# RUH# SHU# RJQL# LQFRQWUR# H# VFHJOLHQGR# O*RUDULR# FKH# VL# q

VXSSRVWR# SUHIHULWR# GDL# PHGLFL# VSHFLDOLVWL# LQ# FRQVLGHUD]LRQH# GHOO*DWWLYLWj# TXRWLGLDQD# GL# UHSDUWR# H# GL
DPEXODWRULR/# VHPSUH# VX# VXJJHULPHQWR#GHOOH#'LUH]LRQL# VDQLWDULH1#/H# VHGL# VRQR# VWDWH# LQGLYLGXDWH#QHOOD
%&OLQLFD#0DQJLDJDOOL%# GHJOL# ,VWLWXWL#&OLQLFL# GL# 3HUIH]LRQDPHQWR# SHU# OD# SULPD# HGL]LRQH# H# QHOO*,VWLWXWR
2UWRSHGLFR#%*DHWDQR#3LQL%#SHU#OD#VHFRQGD1
,#GDWL#VWDWLVWLFL#UDSSUHVHQWDWL#QHO#GLDJUDPPD# LQGLFDQR#FKH# OD#VWUDWHJLD#GL#UHFDUVL#SUHVVR# OH#VWUXWWXUH

RVSHGDOLHUH#ULVFXRWH#PDJJLRUL#DGHVLRQL#DO#FRUVR/#WDQWR#FKH#VL#q#VXJJHULWR#GL# LQFOXGHUH#FRPH#DOWUD#VHGH
O*2VSHGDOH#)DWHEHQHIUDWHOOL/#FRQVLGHUDWD#OD#VFDUVD#SDUWHFLSD]LRQH#GHL#PHGLFL#GL#TXHOOD#VWUXWWXUD#DOOH#GXH
HGL]LRQL#SUHVH#LQ#HVDPH1

(QWH#GL#DSSDUWHQHQ]D#GHJOL#;5#SDUWHFLSDQWL#DO#&RUVR#3UHVFULWRUL

<(

44(

5<(

6:(

4(5(7(:(

3ROLFOLQLFR $,$6 6DFFR )%) 61*LXVHSSH ,VW1*13LQL ,1&1,1 $161/1

)LJ15##(QWL#GL#SURYHQLHQ]D#GHL#PHGLFL#SUHVFULWWRUL#SDUWHFLSDQWL#DO#FRUVR#LQGHWWR#GDO#'LVWUHWWR#41

$#FRQFOXVLRQH#GHJOL# LQFRQWUL# VRQR# VWDWL#XWLOL]]DWL#GXH# WLSRORJLH#GL#TXHVWLRQDUL=#XQ#TXHVWLRQDULR#GL
LQWHUHVVH#D#ULVSRVWH#DSHUWH#VXOOH#SUREOHPDWLFKH#UHODWLYH#DOO*DWWLYLWj#SUHVFULWWLYD#QHOOD#SULPD#HGL]LRQH#H#XQ
TXHVWLRQDULR# GL# YDOXWD]LRQH# GHO# FRUVR# D# ULVSRVWH# FKLXVH1# /D# ULVSRVWD# q# VWDWD#PROWR#PLJOLRUH# FRQ# LO
VHFRQGR#WLSR#GL#TXHVWLRQDULR#FKH#q#VWDWR#FRPSLODWR#GDO#96(#GHL#SDUWHFLSDQWL/#SHUFHQWXDOH#TXDVL#GRSSLD
ULVSHWWR#DO#69(#GL#FRPSLOD]LRQH#GHO#SULPR1+YHGL#ILJ16##H#7,1



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

1�#57#%TXHVWLRQDUL#GL#YDOXWD]LRQH%#FRPSLODWL#VX#1�6;#
SDUWHFLSDQWL#DO#FRUVR#GHO#4:234234

TXHVWLRQDUL#
FRPSLODWL
96(

TXHVWLRQDUL#
QRQ#FRPSLODWL

6:(

1�49#%TXHVWLRQDUL#GL#LQWHUHVVH%#FRPSLODWL#VX#1�77#SDUWHFLSDQWL#DO#FRUVR#GHO#
46245233

TXHVWLRQDUL#
FRPSLODWL
69(

TXHVWLRQDUL#QRQ#
FRPSLODWL
97(

)LJ16=#(VLWR#GHL#TXHVWLRQDUL#GL#YDOXWD]LRQH#0#5�#FRUVR#PHGLFL#SUHVFULWWRUL
)LJ1#7=#(VLWR#GHL#TXHVWLRQDUL#GL#LQWHUHVVH##0#4�#FRUVR#PHGLFL#SUHVFULWWRUL

,# SDUWHFLSDQWL/# LQ# WXWWR# ;5/# HUDQR# IRQGDPHQWDOPHQWH# PHGLFL# +:;,# FRQ# XQD# HVLJXD# SUHVHQ]D# GL
SDUDPHGLFL=#WHUDSLVWL#+5,#H#DVVLVWHQWL#VRFLDOL#+5,1
'DOO*DQDOLVL#GHL#TXHVWLRQDUL#VL#FRQIHUPDQR#OH#SUREOHPDWLFKH#ULVXOWDWH/#DOOD#FRPSDUD]LRQH/#FRPXQL#D

WXWWL#L#GLVWUHWWL=
�# OD#%GLVLQIRUPD]LRQH%#GD#SDUWH#GHL#PHGLFL#VSHFLDOLVWL#IUHTXHQWHPHQWH#FDXVD#GLIILFROWj#FRQ#JOL#XWHQWL

HG#q#OHJDWD#VLD#DOOD#QRQ#FRQRVFHQ]D#GHOOD#QRUPDWLYD#FKH#DO#QRQ#YROHUOD#DIIURQWDUH#+PDQFDQ]D#H#QRQ
FRQRVFHQ]D#GHO#1RPHQFODWRUH#7DULIIDULR,1

�# *OL#VWHVVL#VSHFLDOLVWL#VL#VHQWRQR#PDO#LQIRUPDWL#H#QRQ#VXSSRUWDWL#GDOOD#$6/1
�# 6L#FRQIHUPD/#SHU#FKL#KD#FROWR#O*RFFDVLRQH#GHO#FRUVR/#FRPH#VLD#VWDWD#XWLOH#H#LQWHUHVVDQWH

(*# VWDWR# ULFKLHVWR#GDJOL# VSHFLDOLVWL# FKH# WDOH#RSSRUWXQLWj#GL# LQFRQWUR#SRVVD#HVVHUH# ULSHWXWD# FRPH#XQ
DSSXQWDPHQWR# FRVWDQWH/# XQD# ILQHVWUD# GL# GLDORJR# H# FRQIURQWR# GD#PDQWHQHUH# WUD#$]LHQGH#2VSHGDOLHUH/
6WUXWWXUH#DFFUHGLWDWH#H[#DUW159##+OHJJH#;66?:;,#H##$6/
3DUWLFRODUH# LQWHUHVVH#KD#VXVFLWDWR# O*LQWHUYHQWR#GHO#5HVSRQVDELOH#$PPLQLVWUDWLYR/#SHUFKp#KD#FKLDULWR

DVSHWWL#QRUPDWLYL#H# OHJLVODWLYL#FKH#D#XQ# VDQLWDULR# LPPHUVR#QHOOH# UHVSRQVDELOLWj#GL#FXUD#H#SUHYHQ]LRQH
SRVVRQR#VHPEUDUH#FDYLOOL#ILQR#D#TXDQGR#QRQ#YHQJRQR#IRUQLWL#L#JLXVWL#HOHPHQWL#GL#DQDOLVL1
(*# VWDWR# VXJJHULWR# GDJOL# VSHFLDOLVWL# GL# SURSRUUH# LQWHUYHQWL# FRQ# D# WHPD# %/*$VVLVWHQ]D# 3URWHVLFD# H

ULDELOLWDWLYD#VXO#WHUULWRULR%#DOO*LQWHUQR#GHOOH#VFXROH#GL#6SHFLDOL]]D]LRQH#GL#RUWRSHGLD#H#PHGLFLQD#)LVLFD#H
5LDELOLWDWLYD# FRVu# GD# RIIULUH# DQWLFLSDWDPHQWH# IRUPD]LRQH# DQFKH# DJOL# VSHFLDOL]]DQGL# FKH# GLYHQWHUDQQR
SUHVFULWWRUL1
(PHUJH# LQROWUH#GDL#TXHVWLRQDUL# OD#QHFHVVLWj#GL# LQIRUPD]LRQH# WHFQLFD#VSHFLDOLVWL]]DWD/#VL#DSSUH]]D# OD

ILJXUD# GHO# WHUDSLVWD# H# VL# FKLHGH# OD# SUHVHQ]D# LQ# IDVH# GL# YDOXWD]LRQH# GL# XQ# WHFQLFR# RUWRSHGLFR# QRQ
LQWHUHVVDWR#FRPPHUFLDOPHQWH1

,#ULVXOWDWL#SUDWLFL/#VHSSXU#QRQ#HFODWDQWL/#VRQR#ULVXOWDWL#FRPXQTXH#VRGGLVIDFHQWL#=#LQQDQ]LWXWWR#HVVHUVL
LQFRQWUDWL# H# FRQRVFLXWL# KD# DQFKH# LQ# TXHVWR# FDVR# IDFLOLWDWR# LO# GLDORJR# H# OD# FRPSUHQVLRQH# GXUDQWH# OH
FRPXQLFD]LRQL# WHOHIRQLFKH# FKH# TXRWLGLDQDPHQWH# DYYHQJRQR# WUD# PHGLFL# VSHFLDOLVWL# GD# XQD# SDUWH# H
RSHUDWRUH#DPPLQLVWUDWLYR#H#WHUDSLVWD#GDOO*DOWUD1



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

6HFRQGDULDPHQWH#GRSR#JOL#LQFRQWUL#VRQR#GLPLQXLWH#OH#SUHVFUL]LRQL#JHQHULFKH#FRQ#DJJLXQWLYL#LQVHULWL
GD#SDUWH#GHOOH#GLWWH#RUWRSHGLFKH##+GDWR#QRQ#TXDQWL]]DWR#SHUFKp#DWWXDOPHQWH#LQ#FRUVR#GL#VWXGLR,#H#GD#SDUWH
GL#PROWL#PHGLFL#q#VWDWR#FRPSLODWR#FRQ#SL�#FXUD# LO#PRGHOOR#GHO#3URJUDPPD#7HUDSHXWLFR#FKH# LQWHJUD# LO
PRGHOOR#361
7HU]R=# XQ# GLVFUHWR# QXPHUR# GL# FRQVXOHQ]H# SHUVRQDOL]]DWH# SHU# SD]LHQWL# LQ# GLPLVVLRQL# VRQR# VWDWH

ULFKLHVWH#DOOD#WHUDSLVWD#GHO#6HUYL]LR#$XVLOL#GHO#GLVWUHWWR4+FLUFD#43#PHQVLOL,1



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

81##2%,(77,9,#'(/#352*(772

,# WHPSL# VHPEUDQR#RUPDL#PDWXUL#SHUFKp#GDOOH#GHVFULWWH#RSHUD]LRQL#GL# IRUPD]LRQH#DYYHQXWH#H#GDOOH
HVSHULHQ]H# GLUHWWH# GL# ODYRUR# VXO# WHUULWRULR# +YHGL# LO# FDVR# HVSRVWR,# FRQWLQXLQR# H# FUHVFDQR# LQ# WXWWR# LO
WHUULWRULR# FLWWDGLQR# LQL]LDWLYH# YROWH# D# UDIIRU]DUH# OD# UHWH# GHJOL# RSHUDWRUL# FKH# RSHUDQR# FRQ# # SD]LHQWL
ELVRJQRVL#GL#SUHVFUL]LRQH#GL#DXVLOL1
/H# WHUDSLVWH#GHO#6HUYL]LR#$XVLOL#GHO#QRVWUR#GLVWUHWWR#VRQR#JLj# LQ#FRQWDWWR#FRQ#JOL#RSHUDWRUL#$',#HG

KDQQR# SURQWR# LO# SURJHWWR# GL# XQ# FRUVR# GHGLFDWR# DOOH#$VVLVWHQWL# 6DQLWDULH# H# DOWUR# SHUVRQDOH# FKH# RSHUD
GLUHWWDPHQWH#VXOO*XWHQWH1
/D# VWUDGD# QRQ# q# IDFLOH# H# L# SUREOHPL# QRQ# VRQR# SRFKL/# HPHUJRQR# FKLDUDPHQWH# OH# GLIILFROWj

RUJDQL]]DWLYH# SXUWURSSR# HQGHPLFKH# QHL# VHUYL]L#$6/# +FDUHQ]D# GL# SHUVRQDOH/# GL# VWUXPHQWL/# FDULFKL# GL
ODYRUR# FKH# UHOHJDQR# OD# IRUPD]LRQH# DOO*XOWLPR# SRVWR,1#0D# L# SUHVXSSRVWL# SHU# PDWXUDUH# XQ# SURJHWWR
FRPXQH#HVLVWRQR#H#YDOH#OD#SHQD#GL#GHGLFDUH#HQHUJLH#SHU#VYLOXSSDUOL1
$#WDOH#SURSRVLWR#YDOH#OD#SHQD#GL#HQWUDUH#QHO#PHULWR#GHOOH#OLQHH#JXLGD#GHL#VHUYL]L#SHU#DQ]LDQL#H#VFRSULUH

FKH# ILQDOLWj#H#RELHWWLYL#FRLQFLGRQR#FRQ#TXHOOL#GHJOL#RSHUDWRUL#GHL# # VHUYL]L# VSHFLDOLVWLFL#H#RFFRUUH# VROR
VYLOXSSDUH# OD#FRQVDSHYROH]]D#GL#HVVHUH# WXWWL#QRL#QRGL#GL#XQD#VWHVVD# UHWH# +#FKH#FL#DXJXULDPR# UREXVWD#H
YDOLGD/# FRQFUHWDPHQWH# RSHUDWLYD# H# LQ# JUDGR# GL# LPSRVWDUH# XQ# FRUUHWWR# LQWHUYHQWR# WHUDSHXWLFR# H
DVVLVWHQ]LDOH,1
1HOOH# OLQHH#JXLGD# SHU# LO#SURWRFROOR# GL# LQWHVD# WUD#$6/#&LWWj# GL#0LODQR# H#&RPXQH# VL# OHJJH# WUD# JOL

RELHWWLYL#GD#SHUVHJXLUH=#OD#FRQGLYLVLRQH#GHL#SUHVXSSRVWL#H#GHOOD#ILORVRILD#GHOO*LQWHJUD]LRQH#WUD#VHUYL]L#H
SL�#DYDQWL#DFTXLVL]LRQH#GHOOH#FDSDFLWj#GL#HODERUDUH#SLDQL#SHUVRQDOL]]DWL#LQWHJUDWL#FRQ#RELHWWLYL#FRPXQL
UDJJLXQJLELOL# FRQ# LQWHUYHQWL# DQFKH# VSHFLILFL# SHU# L# VHUYL]L/# LQGLYLGXDQGR# FRPH# VWUDWHJLH# XQD# IDVH
IRUPDWLYD#H#LQIRUPDWLYD##H#PPHQWL#DXWRIRUPDWLYL#GL#DIILDQFDPHQWR1
/*DWWLYLWj#GHOO*$',# q# IRUWH#GL#XQD# UHDOWj#RUJDQL]]DWLYD# LQ#JUDGR#GL# ULVSRQGHUH# DG#XQD#GRPDQGD#GL

VDOXWH#PROWR#FRPSOHVVD#FRQ#XQ*DGHJXDWD#VSHFLDOL]]D]LRQH#GHO#VHUYL]LR/#XWLOL]]DQGR#VWUXPHQWL#VSHFLILFL/
FLRq#q#LQ#JUDGR#GL#OHJJHUH#LO#ELVRJQR#VHFRQGR#OH#WHFQLFKH#GHOOD#YDOXWD]LRQH#PXOWLGLPHQVLRQDOH#+90',1
,O#PRGHOOR#q#TXHOOR#SUHYLVWR#QHOOH#OLQHH#GL#LQGLUL]]R#GHOOD#$6/#FLWWj#GL#0LODQR#SHU#OH#HTXLSH#VRFLR0

VDQLWDULH# FKH# LVWLWXLVFRQR# O*8QLWj#9DOXWDWLYD#*HULDWULFD# 7HUULWRULDOH# +89*7,/# LQ# FXL# VL# LQWHJUDQR# OH
ILJXUH#SURIHVVLRQDOL#DSSDUWHQHQWL#DOOH#DUHH#VRFLDOL#H#VDQLWDULH1
/*89*7/# FRPH# VWDELOLWR#GDOOD#GHOLEHUD# UHJLRQDOH#Q#9,?68546#GHO# 53?6?<;# q# %XQ#RUJDQLVPR#GHOOD

$6/# FKH# ID# ULIHULPHQWR#DO#'LSDUWLPHQWR#SHU# OH#DWWLYLWj# VRFLR# VDQLWDULH# LQWHJUDWH# H# FKH#RSHUD# OLYHOOR
GLVWUHWWXDOH#LQ#UDFFRUGR#FRQ#=
0#L#GLYHUVL#VHUYL]L#GHOOD#$6/
0L#SUHVLGL#RVSHGDOLHUL
0#L#VHUYL]L#GHL#&RPXQL
0#JOL#HQWL#JHVWRUL
0#JOL#RUJDQLVPL#GL#YRORQWDULDWR#FKH#VL#RFFXSDQR#GHJOL#DQ]LDQL%
/*89*7#SURJHWWD#SLDQL#GL#LQWHUYHQWR#SHUVRQDOL]]DWL/#FRVWLWXHQGR#O*LQWHUIDFFLD#WUD#O*XWHQWH#H#L#VHUYL]L

VRFLR0VDQLWDUL#H#UDSSUHVHQWD#%OD#SRVVLELOLWj#GL#VDOGDUH#LO#PRPHQWR#GHOOD#YDOXWD]LRQH#D#TXHOOR#GHOOD#SUHVD
LQ# FDULFR# H# GHOOD# JHVWLRQH# GHO# FDVR# DWWUDYHUVR# XQD# LQWHUD]LRQH# SL�# VWUHWWD# H# GLUHWWD# WUD# OH# ILJXUH
SURIHVVLRQDOL#UDSSUHVHQWDWLYH#GHOOH#YDULH#DUWLFROD]LRQL#GHOOD#UHWH%/##LQWHQGHQGR#SHU#UHWH#TXHOOD#GL#WXWWL#L
VHUYL]L#GLVWUHWWXDOL1

,Q#FRQVLGHUD]LRQH#GHOOD#QXPHURVLWj#GHOO*XWHQ]D#GHO#GLVWUHWWR#6#VRQR#VWDWL#DSHUWL#VXO# WHUULWRULR#EHQ#8
3XQWL#GL#$FFRJOLHQ]D/#XQR#SHU#RJQL#]RQD#FRPXQDOH#+9HQH]LD/#&LWWj#6WXGL/#5$/#5%/#6DFFDUGR,#GRYH#JLj
FROODERUDQR# DWWLYDPHQWH# L# 45# RSHUDWRUL# GHL# 3XQWL#$',# H# FRQ# TXHOOL# GHL#&HQWUL#$Q]LDQL#&RPXQDOL1# ,
SD]LHQWL#VHJXLWL#QHOO*DQQR#5333#VRQR#VWDWL##TXDVL#44331
/*HTXLSH# q# FRPSRVWD#GD# XQ# QXFOHR# %VWDELOH%# FKH# FRPSUHQGH# OH# ILJXUH# EDVH#GHOO*#89*7# +0HGLFR

&RRUGLQDWRUH# GHOOD#$6//#0HGLFR# GL#0HGLFLQD#*HQHUDOH/# 3HUVRQDOH# ,QIHUPLHULVWLFR# FRQ# IXQ]LRQL# GL
FRRUGLQDPHQWR/#$VVLVWHQWH# 6RFLDOH/# 3VLFRORJR,# H# XQ# %QXFOHR# RS]LRQDOH%# FKH# FRPSUHQGH# DOWUH# ILJXUH
LPSRUWDQWL#PD#QRQ#QHFHVVDULH#QHOOD#WRWDOLWj#GHL#FDVL##+)LVLRWHUDSLVWD/#,QIHUPLHUH#3URIHVVLRQDOH/#L#0HGLFL
6SHFLDOLVWL# 0#GL# FDUGLRORJLD/#XURORJLD/# HWF10# O*2SHUDWRUH#7XWHODUH/# HWF1,# FRQ#XQ# UXROR#GL# FRQVXOHQ]D# VX
SUREOHPL#VSHFLILFL1



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

'L#IDWWR#OD#ILJXUD#FKLDYH#GHL#VLQJROL#SXQWL#$',/#VRSUDWWXWWR#SHU#TXDQWR#FRQFHUQH#OD#FUHD]LRQH#GL
UDSSRUWL#HIIHWWLYDPHQWH#FROODERUDWLYL#FRQ#L#GLYHUVL#VHUYL]L#/#ULVXOWD##HVVHUH#SHU#VWRULD#H#FRPSHWHQ]D#TXHOOD
GHOOH#$VVLVWHQWL#6DQLWDULH#LO#FXL#UXROR#SHU#OLQHH#G*LQGLUL]]R#SUHYHGH=
�# LGHQWLILFD]LRQH#GHL#ELVRJQL#GHOO*XWHQWH#H#GHOOD#VXD#IDPLJOLD
�# FRRUGLQDPHQWR#H#PRQLWRUDJJLR#GHO#3LDQR#GL#,QWHUYHQWR#3HUVRQDOL]]DWR#+3,3,
�# IDFLOLWD]LRQH#GHOOD#FRPXQLFD]LRQH##H#GHOOD#FROODERUD]LRQH#IUD#HTXLSH#H#L#QRGL#GHOOD#UHWH
�# FROODERUD]LRQH#QHOO*#LQGLYLGXD]LRQH#GL#VWUDWHJLH#SHU#OD#SURPR]LRQH#GHOOD#VDOXWH
�# DWWLYLWj#GLGDWWLFR#IRUPDWLYD#H#GL#FRQVXOHQ]D#GHL#VHUYL]L##H#GHO#SHUVRQDOH#GL#VXSSRUWR



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

91#$57,&2/$=,21(#'(/#352*(772

,O#SURJHWWR#SUHYHGH#DWWLYLWj##IRUPD]LRQH#GLIIHUHQ]LDWH#LQ#JUDGR#GL#IDU#FLUFRODUH#LGHH#H#LQIRUPD]LRQH#LQ
WHPSL# GLYHUVL# H# WUH#GLYHUVH# DUHH#GL# LQWHUYHQWR/#PRGXODQGR# RJQXQD# VXOOH# FRPSHWHQ]H# VSHFLILFKH# GL
VHUYL]L##SUHVWDWL#VXO#WHUULWRULR#=
4,# PHGLFL#SUHVFULWWRUL#GHL#SROLDPEXODWRUL#$6/#H#2VSHGDOLHUL1
5,# VHUYL]L#GL#DVVLVWHQ]D#GRPLFLOLDUH#LQWHJUDWD
6,# EDGDQWL

,O#FRUVR#SHU#L#PHGLFL#SUHVFULWWRUL#q#SUHYLVWR#VLD#D#OLYHOOR#GLVWUHWWXDOH#FKH#GLSDUWLPHQWDOH/#VDUj#VYROWR
LQ# GXH# HGL]LRQL/# SUHVVR# VHGL# RVSHGDOLHUH# H# VDUj# FRQFOXVR# GDOOD# FRPSLOD]LRQH# GL# XQ# TXHVWLRQDULR/
FRQVLGHUDWR# LO#VXFFHVVR#ULVFRQWUDWR#GD#TXHVWD#PRGDOLWj#QHO#GLVWUHWWR#4# +YHGL# LO#SDUDJUDIR#$QDOLVL#GL#XQ
PRGHOOR,1#'HVWLQDWDUL# VDUDQQR# L#PHGLFL# VSHFLDOLVWL#SUHVFULWWRUL# H# VSHFLDOLVWL#GL#EUDQFD#QRQ#SUHVFULWWRUL
GLSHQGHQWL#GDL#7#FHQWUL#GL#SUHVFUL]LRQH#GHO#GLVWUHWWR#6#=#,VWLWXWR#1HXURORJLFR#&DUOR#%HVWD#+GRYH#QHO#5333
HUDQR#SUHVHQWL#Q1#55#SUHVFULWWRUL,/#2VSHGDOH#6DQ#5DIIHOH#+56,/#&DVD#GL#FXUD#61#5LWD+5,/#,VWLWXWR#1D]LRQDOH
SHU#OR#6WXGLR#H#OD#FXUD#GHL#7XPRUL+86,1
/H# ILJXUH# SURIHVVLRQDOL# FKLDPDWH# DOOD# GRFHQ]D# VDUDQQR# VRVWDQ]LDOPHQWH# LGHQWLFKH# DO# SUHFHGHQWH

FRUVR#SURSRVWR#GDO#GLVWUHWWR#61#$QFKH#LO#SURJUDPPD#VXELUj#YDULD]LRQL#PRGHVWH/#SHUFKp#LO#VLJQLILFDWR#GL
TXHVWR#FRUVR#q#IRQGDPHQWDOPHQWH#RIIULUH#DOPHQR#XQ*RFFDVLRQH#DQQXD#GL#LQFRQWUR#H#GLVFXVVLRQH#WUD=

�# FKL#SUHVFULYH#JOL#DXVLOL#LQ#EDVH#D#SRVVLELOLWj#GLVRPRJHQHH#GL#YDOXWD]LRQH#GHO#FDVR##+RVSHGDOH/
SROLDPEXODWRULR/#FHQWUR#FRQYHQ]LRQDWR#DUW159#,#GD#XQD#SDUWH

�# FKL#VL#WURYD#D#GRYHU#DXWRUL]]DUH#R#QHJDUH#O*DXWRUL]]D]LRQH/#PROWH#YROWH#VX#EDVH#FDUWDFHD##H#VFDUVD
GRFXPHQWD]LRQH#FOLQLFD#GDOO*DOWUD1

*OL#2SHUDWRUL#GHL# VHUYL]L#GRPLFLOLDUL# VRQR# LQYHFH# TXHOOL# FRQ# FXL/# FRPH# QHO# FDVR# GL#/XLVD/# VL# q
VYLOXSSDWD#XQD#FRQVXHWXGLQH#GL#ODYRUR#FRQGLYLVR#H#OD#FXL#IRUPD]LRQH#DQFKH#QHOOH#DOWUH#UHDOWj#GLVWUHWWXDOL
q#LQ#TXDOFKH#PRGR#DIILGDWD#DL#WHUDSLVWL#GHL#6HUYL]L#$XVLOL/#SURSULR#SHU# OH#FRPSHWHQ]H#SL�#VWUHWWDPHQWH
SUDWLFKH# GHOOH# DWWLYLWj1# (*# SHU# TXHVWR# FKH# VL# q# ULXVFLWL# D# SURPXRYHUH# PRGDOLWj# GL# LQFRQWUR# H# GL
FRPXQLFD]LRQH#H#IDU#PDWXUDUH# OD#SDUWH#RSHUDWLYD#GHO#SURJHWWR#GHVFULWWD#GHWWDJOLDWDPHQWH#QHO#SURVVLPR
SDUDJUDIR1

&L#q#VWDWD#PROWR#VSHVVR#LQROWUH#HVSUHVVD#R#ULIHULWD#O*HVLJHQ]D#GL#IRUPD]LRQH#H#LQIRUPD]LRQH#VLD#GD
SDUWH#GHOOH?GHL#EDGDQWL#VWHVVH?L/#VLD#GD#SDUWH#GHL#IDPLOLDUL#GHJOL#DQ]LDQL#DVVLVWLWL/#FKH#QRQ##QHJDQR#DQVLD
H#SUHRFFXSD]LRQH#QHOO*DIILGDUH#ORUR#LQ#PDQLHUD#WRWDOH#OD#JHVWLRQH#GL#FDVL#PROWR#FRPSOHVVL#1
#$SSDUVH#QHOOH# IDPLJOLH#FRPH# ILJXUH#JHQHULFKH#GL#FROODERUD]LRQH#DL# ODYRUL#GRPHVWLFL/#D#FDXVD#GHO

SURJUHVVLYR# LQYHFFKLDPHQWR# GHOOD# SRSROD]LRQH# QHOO*XOWLPR# GHFHQQLR# OH# EDGDQWL# KDQQR# FRPLQFLDWR# D
WUDVIRUPDUVL# LQ# FDUH0JLYHUV# SURIHVVLRQDOL# R# VHPLSURIHVVLRQDOL# SHU# O*DQ]LDQR# QRQ# DXWRVXIILFLHQWH# R
VFDUVDPHQWH#DXWRVXIILFLHQWH/#SULPD#LQ#FRQFRUUHQ]D#SRL#LQ#VRVWLWX]LRQH#GL#DOWUH#ILJXUH#DVVLVWHQ]LDOL1
'D# LQL]LDOH# IRU]D# ODYRUR# JHQHULFD# HVVHQ]LDOPHQWH# IHPPLQLOH# VL# q# FUHDWD# XQD# QRWHYROH

GLIIHUHQ]LD]LRQH#GL# UXROL/#SHU#HVHPSLR#TXDQGR# O*DVVLVWLWR#q#GL# VHVVR#PDVFKLOH#H#SRUWDWRUH#GL#SDWRORJLH
LQYDOLGDQWL1#2YYLDPHQWH#XQD#JUDQGH#IHWWD#GL#TXHVWR#VHWWRUH#DVVLVWHQ]LDOH#LQWHUHVVD#DQ]LDQL#H#GLVDELOL#FRQ
ULGRWWD#PRELOLWj/#TXLQGL##FRQ##ELVRJQL#VSHFLDOL#H#FKH#IUXLVFRQR##GL#SURWHVL#H#DXVLOL1
8Q# DSSURVVLPDWLYR# ULOLHYR#GHOOH#GLPHQVLRQL#GHO# IHQRPHQR# VL#SXz#GHVXPHUH#GDL#GDWL#GHO#6HUYL]LR

$XVLOL# GHO# GLVWUHWWR# 4/# WUDWWL# GDOOD# VFKHGD0JXLGD# SHU# LO# FROORTXLR# RYH# DSSDUH# XQD# YRFH# ULJXDUGDQWH# OD
FRPSRVL]LRQH#GHO#QXFOHR#DELWDWLYR#+&RQ#FKL#YLYH"#FKL#OR#DFFXGLVFH",1
7DOL# GDWL# VRQR# DO#PRPHQWR# RJJHWWR# GL# DQDOLVL# GHO# GLVWUHWWR# H# GHO# GLSDUWLPHQWR# SHU#PLJOLRUDUH# OD

FRPXQLFD]LRQH#FRQ#OH#EDGDQWL#GL#SL�#R#PHQR#UHFHQWH#LPPLJUD]LRQH#LQ#PRGR#GD#PLJOLRUDUH#OD#TXDOLWj#GHO
VHUYL]LR#SUHVWDWR#D#GRPLFLOLR#GHL#SD]LHQWL#FKH#IUXLVFRQR#GL#DXVLOL#WHFQRORJLFL1
,O#ODYRUR#SHU#RUD#q#D#OLYHOOR#SXUDPHQWH#RULHQWDWLYR#H#VRSUDWWXWWR##LO#GLVWUHWWR#4#QRQ#SXz#HVVHUH#SUHVR

FRPH#VRFLDOPHQWH#HVHPSOLILFDWLYR#GHOOD#FLWWj#GL#0LODQR#SHUFKq#OD#SRSROD]LRQH#FKH#YL#ULVLHGH#DSSDUWLHQH
LQ#PRGR#SUHYDOHQWH#DG#XQD#IDVFLD#HFRQRPLFDPHQWH#DYYDQWDJLDWD#ULVSHWWR#DOOD#PHGLD#FLWWDGLQD1
(*#SHUz#LQWHUHVVDQWH#YHGHUH#OH#SHUFHQWXDOL=#GL#6;5#IDPLJOLH#GL#DQ]LDQL#FKH#ULFKLHGRQR#DXVLOL#DOOD#$6/

LQWHUURJDWL#GDO#VHFRQGR#VHPHVWUH#5333#DO#5335#ULVXOWD#FKH#FRQWUR#XQ#68(#FKH#YLYH#LQ#XQD#IDPLJOLD#LQ
JUDGR#GL#JHVWLUH#OD#VLWXD]LRQH#VHQ]D#DLXWL#HVWHUQL#EHQ#LO#58/#9#(#YLYH#VROR#FRQ#OD#EDGDQWH1#,QWHUHVVDQWH#q
DQFKH# OD#SUHVHQ]D#GL#XQD#EDGDQWH# +5;/;#(,# LQ#VLWXD]LRQH#GL#GRSSLD#SUHVHQ]D=#FLRq# LQ#FRQYLYHQ]D#FRQ
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#54#GL#5<

FRQLXJH# YDOLGR# R# ILJOLR# FKH# ODYRUD1#*OL# DQ]LDQL# SDU]LDOPHQWH# DXWRQRPL# FKH# ULHVFRQR# D# YLYHUH# VROL
ULFRUUHQGR#SHU#XQ#QXPHUR#GL#RUH#YDULDELOL#DOO¶DLXWR#HVWHUQR#VRQR#LQYHFH#O¶44(#1#6SRUDGLFL#VRQR#L#QXFOHL
DXWRQRPL#IRUPDWL#GD#DPLFL#H?R#YRORQWDUL#+7#FDVL,/#L#QXFOHL#IDPLOLDUL#IRUWL#FLRq#IRUPDWL#GD#IDPLJOLH#FRQ
ROWUH#9#FRPSRQHQWL# +6,/#7#IRUWXQDWL#KDQQR#SRWXWR#XVXIUXLUH#GL#XQ¶LQIHUPLHUD#SURIHVVLRQDOH# LQ#UDSSRUWR
SURIHVVLRQDOH#SULYDWR
4XHVWR# VLJQLILFD# FKH# RSHUDWRUL# JHQHULFL# FKH# SURYHQJRQR# GDOOH# SL�# GLYHUVH# DUHH# GHO# PRQGR

+VRSUDWWXWWR# 6XG# $PHULFD/# $IULFD/# SDHVL# GHOO*# (VW# H[0FRPXQLVWD,# VL# WURYDQR# D# SUHVWDUH# DVVLVWHQ]D
VSHFLDOLVWLFD#LQ#XQD#PROWLWXGLQH#GL#VLWXD]LRQL#GLYHUVH1
1HO#ULVXOWDWR#SL�#R#PHQR#SRVLWLYR#GHOOD#JHVWLRQH#GHO#SD]LHQWH#DJLVFRQR#TXLQGL#PROWH#YDULDELOL# +FKH

SRVVRQR#ROWUHWXWWR#YDULDUH#SL�#YROWH#QHO#FRUVR#GHO#WHPSR#SHUFKp#QRQ#VHPSUH#VL#WUDWWD#GL#SHUVRQDOH#VWDELOH
H# UHJRODUPHQWH# JDUDQWLWR# D# OLYHOOR# JLXULGLFR,1# /H# YDULDELOL# FKH# SL�# IRUWHPHQWH# DJLVFRQR# VXO# TXDGUR
DVVLVWHQ]LDOH#VRQR=
�# OD#IRUPD]LRQH#VFRODVWLFD#DFTXLVLWD#QHO#SDHVH#GL#RULJLQH#+VSHVVR#HOHYDWD#H#GL#RWWLPR#OLYHOOR

VRSUDWWXWWR#QHJOL#RSHUDWRUL#FKH#SURYHQJRQR#GDL#SDHVL#GHOO*(VW,
�# OH#DELWXGLQL#H#JOL#VWLOL#GL#YLWD/#LYL#FRPSUHVH#OH#$94##H#OD#GLVSRVL]LRQH#D#ULFKLHGHUH#SDUWHFLSD]LRQH#2

DXWRQRPLD#DO#PDODWR1#)UHTXHQWHPHQWH#FKL#q#DVVLVWLWR#GD#RSHUDWRUL#SURYHQLHQWL#GD#SDHVL#DIULFDQL
WHQGH#DG#HVVHUH#DLXWDWR#PROWR#GL#SL�#QHOOH#$94#SHUFKp#QHL#ORUR#SDHVL#G*RULJLQH#O*DWWHJJLDPHQWR#GL
ULVSHWWR#YHUVR#O*DQ]LDQR/#DQFKH#VDQR/#VL#GLPRVWUD#FRQ#O*RIIHUWD#GL#%VHUYL]L%1#1RQ#q#UDUR#DVFROWDUH
QHOOH#WHVWLPRQLDQ]H#GHJOL#RSHUDWRUL#SURYHQLHQWL#GDO#1RUG#$IULFD#O*HVSHULHQ]D#GLUHWWD#GL#DYHU#ODYDWR#L
SLHGL#DG#XQ#SDGUH#DQFRUD#JLRYDQH#H#DWWLYR#FRPH#VHJQR#GL#VRWWRPLVVLRQH#H#ULVSHWWR1

�# OH#HVSHULHQ]H#SHUVRQDOL#FRQ#OD#WHFQRORJLD
�# OD#GLVSRVL]LRQH#YHUVR##FRPSHWHQ]H#WHFQLFR?#PHFFDQLFKH

(*#SUHPDWXUR#SHU#QRL#RSHUDWRUL#GHO#6HUYL]LR#$XVLOL#SHQVDUH#DG#DWWLYLWj#GL#IRUPD]LRQH#SL�#VWUXWWXUDWH
GHJOL#DWWXDOL#LQFRQWUL#ULFKLHVWL#GD#VLQJROL#R#GL#SLFFROL#JUXSSL#VSRQWDQHL#GL#EDGDQWL#+5?6,#FKH#YHQJRQR#D
SDUODUH#H#YHGHUH#FRPH# IXQ]LRQDQR#JOL#DXVLOL# +VRSUDWWXWWR#PRQWDVFDOH#H# VROOHYDPDODWL,#SHU# ULVROYHUH# LO
ORUR#SUREOHPD#LPPHGLDWR1
5LWHQLDPR# FKH#XQ# FRUVR#R# LQ#XQD# VHULH#GL# LQFRQWUL# D# WHPD# FRQ#TXHVWH#QXRYH# ILJXUH#SURIHVVLRQDOL

SRWUHEEH#UDSSUHVHQWDUH#XQ#SURJHWWR#LQWHUHVVDQWH#H#GL#JUDQGH#VWLPROR##VRFLDOH#H#XPDQR#SHU#WXWWL/#PD##VL
UHQGHUHEEH#QHFHVVDULD#OD#SUHVHQ]D#GL#ILJXUH#VSHFLDOL]]DWH#LQ#PHGLD]LRQH#LQWHUFXOWXUDOH1
$WWXDOPHQWH#SRVVLDPR#VROR#SUHQGHUH#DWWR#GL#LQL]LDWLYH#GL#RUJDQLVPL#GL#YRORQWDULDWR#ODLFL#H#UHOLJLRVL

FKH/# FRQVLGHUDQGR# OH# EDGDQWL# RUPDL# D# SLHQR# D# SLHQR# WLWROR# XQD# SDUWH# DWWLYD# QHO# SDQRUDPD# GHOOH
SUHVWD]LRQL#VRFLDOL/#FHUFDQR#YROHQWHURVDPHQWH#GL#SURPXRYHUH#PRPHQWL#FROOHWWLYL# LQ#ULVSRVWD# #DOOH# ORUR
HVLJHQ]H#LQGLYLGXDOL#GL##GLDORJR#H#GL#ULTXDOLILFD]LRQH#VSHFLILFD1
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:1#5(/$=,21(#7(&1,&$

#'HVWLQDWDUL
,QIHUPLHUL# FRQ# IXQ]LRQL# GL# FRRUGLQDPHQWR# +FKH# QHOOD# UHDOWj# PLODQHVH# VRQR# UDSSUHVHQWDWL# GDOOH

$VVLVWHQWL#6DQLWDULH,/#LQIHUPLHUL#SURIHVVLRQDOL/#LQIHUPLHUL#JHQHULFL/#ILVLRWHUDSLVWL1
,O#FRUVR#VDUj#FRQVLGHUDWR#DJJLRUQDPHQWR#REEOLJDWRULR#VROR#SHU#LO#SHUVRQDOH#GLSHQGHQWH#$6/1
'LVSRQLELOLWj=#53#SRVWL
6HGL#SUHYLVWH
6DOD#ULXQLRQL#GHO#GLVWUHWWR#6/#YLD#5LFRUGL##6/#SHU#OD#SDUWH#WHRULFD1##%DQFD#DXVLOL#GHO#GLVWUHWWR#4/#&RUVR

,WDOLD#85/#SHU#OD#YLVLRQH#GHJOL#DXVLOL#H#HVHUFLWD]LRQL1

'XUDWD#GHO#FRUVR
9# LQFRQWUL# GL# 5# RUH# FLDVFXQR# FRQ# FDGHQ]D# TXLQGLFLQDOH/# SHU# XQ# WRWDOH# GL# 45# RUH1# /D# JLRUQDWD

LQGLYLGXDWD#FRPH#SL�#DGDWWD#SHU#OD#PDJJLRUDQ]D#GHJOL#RSHUDWRUL#q#LO#PDUWHGu1

&DOHQGDULR
GDWD#G*LQL]LR#q#DSSURVVLPDWLYDPHQWH#SUHYLVWD#SHU#LO#56#VHWWHPEUH#53361

0HWRGRORJLD#XWLOL]]DWD
/H]LRQL# VSHFLDOLVWLFKH/# HVHUFLWD]LRQH# SUDWLFD# VXJOL# DXVLOL/# HVHUFLWD]LRQH# VX# TXHVWLRQDULR# +# YHGL

DOOHJDWR#5,

$UWLFROD]LRQH#GHL#FRQWHQXWL
'LYLVL#LQ#45#VH]LRQL#GLGDWWLFKH#GL#FLUFD#83#PLQXWL#FLDVFXQD=
�# $QDOLVL#GHOOH#OLQHH#FRPXQDOL#GL#LQGLUL]]R#ULVSHWWR#DL#UXROL#+YHGL#SDJLQD#SUHFHGHQWH#,
�# 3URSRVWH#SHU#SURFHGXUH#GL#FRPXQLFD]LRQH#WUD#6HUYL]L#GHOOD#$6/#&LWWj#GL#0LODQR
�# &ODVVLILFD]LRQH#GHJOL#DXVLOL#,62?&(1#<<<<
�# '0#665?<<#+1RPHQFODWRUH#7DULIIDULR=#HURJD]LRQH#SURWHVLFD#D#FDULFR#GHO#661,
�# $WWXDOL#SURFHGXUH#GL#SUHVFUL]LRQH#+HODERUD]LRQH#GL#SRVVLELOL#SURWRFROOL#%IDFLOLWDWL%#,
�# ,O#FRQFHWWR#GL#ELVRJQR#+UHDOH##H#LQGRWWR,#H#LO#FRQFHWWR#GL#GLULWWR#1
�# $XVLOL##SHU#OD#JHVWLRQH#GHO#SD]LHQWH#DQ]LDQR#DOOHWWDWR#0VHPLDOOHWWDWR0#FRQ#GHFXELWL
�# 5HTXLVLWL#HUJRQRPLFL#IRQGDPHQWDOL#SHU#RSHUDWRUH#H#SHU#LO#SD]LHQWH#H#SURWRFROOR#SHU

O*LQGLYLGXD]LRQH#GHL#VLVWHPL#LGRQHL1
�# $94#+DQDOLVL#GHOOH#FDSDFLWj#UHVLGXH#GHL#SD]LHQWL/#DXVLOL/#OH#IDFLOLWD]LRQL,1
�# $XVLOL#SHU#LO#PRYLPHQWR#H#OD#SRVWXUD
�# &RPH#%RVVHUYDUH%#OH#SRVWXUH#GHL#SD]LHQWL
�# 0RELOLWj#H#EDUULHUH#DUFKLWHWWRQLFKH1#5HDOWj#GHO#WHUULWRULR#H#VROX]LRQL

'RFHQWL
�# 8Q#PHGLFR#SUHVFULWWRUH?DXWRUL]]DWRUH
�# 8Q#5HVSRQVDELOH#$PPLQLVWUDWLYR
�# 'XH#WHUDSLVWL#GHOOD#ULDELOLWD]LRQH

0DWHULDOH#GLGDWWLFR
�# 3&#SHU#SUHVHQWD]LRQH#LQ#3RZHU#3RLQW
�# 6FKHUPR#SHU#GLDSRVLWLYH
�# 3URLHWWRUH#SHU#OXFLGL1
�# /DYDJQD#OXPLQRVD
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#56#GL#5<

;1#5,68/7$7,

##,O#ULVXOWDWR#SL�#LQFRUDJJLDQWH#GHOO*HVSHULHQ]D#GHVFULWWD#FRPH#%FDVR#GL#/XLVD%#FUHGR#VLD#VWDWR#SURSULR
LO#IDWWR#FKH#KD#UDSSUHVHQWDWR#XQ#RFFDVLRQH#SHU#IDU#ULIOHWWHUH#LQVLHPH#JOL#RSHUDWRUL#VDQLWDUL#FRLQYROWL#FRQ
TXHVWD#SD]LHQWH#+H#RYYLDPHQWH#FRQ#PROWL#DOWUL#SD]LHQWL#VLPLOL,1
##,O#PLJOLRUDPHQWR/# VHSSXU#PRGHVWR# QHOOD# TXDOLWj# GHOOD# JHVWLRQH# H# TXLQGL# QHOOD# TXDOLWj# GL# YLWD# GL

/XLVD/# KD# UDIIRU]DWR# O*LGHD# FKH# VXO# WHUULWRULR# QRQ# q# VXIILFLHQWH# SUHVWDUH# XQ# # LQWHUYHQWR# # VHWWRULDOH# # H
VSHFLILFR#GL#EXRQ#OLYHOOR/#QRQ#EDVWD#DWWLYDUH#XQ#SURWRFROOR#GL#FXUD#GHO#GHFXELWR#R#DXWRUL]]DUH#O*DFTXLVWR
GL#WHFQRORJLH#DG#DOWR#FRVWR1
##,# GLYHUVL# RSHUDWRUL# VL# VRQR# GLPRVWUDWL# LQ# TXHVWD# VLWXD]LRQH# GLVSRVWL# D#PHWWHUH# LQ# JLRFR# OH# ORUR

HQHUJLH#H# OD# ORUR#SURIHVVLRQDOLWj#SHU#FRVWUXLUH#TXHOOD#UHWH#GL#FXL#SDUODQR# OH# OLQHH#JXLGD#H# L#SURJUDPPL
RUJDQL]]DWLYL1
##,QVLHPH#DL#FROOHJKL#FRLQYROWL#KR#UHFHQWHPHQWH#SURYDWR#DG#LSRWL]]DUH#FRPH#VL#VDUHEEH#VYROWR#LO#FDVR

GL# /XLVD# LQ# XQ# FRQWHVWR# LQ# FXL#$6//#&RPXQH# H# FRRSHUDWLYH# DYHVVHUR# JLj# DIIURQWDWR# LO# SHUFRUVR# GL
IRUPD]LRQH# SURSRVWR# GD# TXHVWD# WHVL1# 9DULH# LSRWHVL# VRQR# VWDWH# DYDQ]DWH# FRQ# HQWXVLDVPR/# DOFXQH
IDQWDVLRVH/# DOWUH#SL�# DGHUHQWL# DOOD# UHDOWj1#1H# SURSRQJR# TXL# XQD/# IUXWWR# GL#PROWH#PHGLD]LRQL# H# GL# XQD
EXRQD#GRVH#GL#TXHOO*#RWWLPLVPR#GHOOD#YRORQWj#QDWR#GDO#SHVVLPLVPR#GHOOD#UDJLRQH1
##/*#89*# FKH# YDOXWD# LO# FDVR# D# GRPLFLOLR# +LQ# JHQHUH# OH#$VVLVWHQWL# 6DQLWDULH# SHU# OD# SULPD# YLVLWD,

DYUHEEH# ULOHYDWR# LPPHGLDWDPHQWH# LO# SUREOHPD# GL# ORFRPR]LRQH# GHOOD# VLJ1UD# /XLVD/# VRSUDWWXWWR# IXRUL
GHOO*DPELHQWH#GRPHVWLFR1#/*DVVLVWHQWH#VDQLWDULD#DYUHEEH#SRWXWR#FKLHGHUH#TXLQGL#DO#JHULDWUD#R#DO#ILVLDWUD
GHOO*89*#GL#YLVLWDUH#OD#SD]LHQWH#D#GRPLFLOLR#HG#HYLGHQ]LDUH#L#SULQFLSDOL#DVSHWWL#FOLQLFL#H#SRVWXUDOL#LQ#XQD
UHOD]LRQH# GHWWDJOLDWD# FRVu# GD# UHQGHUH# SRVVLELOH# XQD# SUHFLVD# H# DGHJXDWD# SUHVFUL]LRQH# VX#PRGHOOR# 36
SUHVVR#TXDOXQTXH##SROLDPEXODWRULR1#$YUHEEH#FKLHVWR#LQROWUH#DOOR#VSHFLDOLVWD#GL#YDOXWDUH#OD#SRVVLELOLWj#GL
DWWLYD]LRQH#GL#XQ#FLFOR#GL# ILVLRWHUDSLD#GRPLFLOLDUH# LQGLFDQGR#FRQ#SUHFLVLRQH#DO# WHUDSLVWD# # OH#GLIILFROWj
ULOHYDWH# QHL# SDVVDJJL# SRVWXUDOL/# SHUFKp# XQ# DGGHVWUDPHQWR# LQ# WDO# VHQVR# IRVVH# SDUWH# LQWHJUDQWH# GHO
SURJUDPPD#ULDELOLWDWLYR1
$O# ILJOLROR#GHOOD#SD]LHQWH# LQYHFH# VL# VDUHEEH#SRWXWR# FKLHGHUH# GL# SUHQGHUH# FRQWDWWR# FRQ# LO#6HUYL]LR

$XVLOL# SHU# XQ# FROORTXLR# GL# RULHQWDPHQWR/# QHO# TXDOH# HVSRUUH# WXWWL# L# YDUL# SUREOHPL# +GDOOD# SUHVHQ]D# GHL
JUDGLQL/# DOOD# VFDUVD# IRUPD]LRQH# WHFQRORJLFR?PHFFDQLFD# GHOOD# EDGDQWH# GL# UHFHQWH# LPPLJUD]LRQH/# DOOD
SHVDQWH#VLWXD]LRQH#HPRWLYD/#HWF#,#H#ULFHYHUH#XQD#FRQVXOHQ]D#SHUVRQDOL]]DWD#SHU#LO#SD]LHQWH#+#FRQ#YLVLWD#D
GRPLFLOLR#H#SURYD#GL#YDULH#WLSL#GL#VROX]LRQL/#ILQR#DG#LQGLYLGXDUH##TXHOOH#FKH#RIIURQR#OD#PLJOLRU#TXDOLWj#GL
DVVLVWHQ]D#DOOD#VXD#PDPPD/#RYYLDPHQWH#FHUFDQGR#FRPH#SULPD#LVWDQ]D#WUD#JOL#DXVLOL#HURJDELOL#GDO#661,1
7UD#OH#VROX]LRQL#LSRWL]]DELOL#VL#SRWUHEEH#SUHYHGHUH#XQ#FROORTXLR#FRQJLXQWR#FRQ#OD#IDPLJOLD#H#EDGDQWH

SUHVVR#OD#EDQFD#DXVLOL#LQ#PRGR#GD#LQVHJQDUOH#O*XWLOL]]R#GHO#VROOHYDPDODWL/#DQFKH#VH#IRUVH#DOO*LQL]LR#GHOOD
YLFHQGD# OH#SRVVLELOLWj# GHOOD# VLJQRUD#/XLVD# HUDQR#GL#JUDQ# OXQJD#PLJOLRUL# H# #SRWHYDQR# IDU# VHPEUDUH# # L
WUDVIHULPHQWL#SDVVLYL#XQ*LSRWHVL#ORQWDQD1
/*HVSHULHQ]D# SUDWLFD# FL# KD# LQVHJQDWR# FKH# DQWLFLSDUH# SURJQRVWLFDPHQWH# OD# FRQRVFHQ]D# GHOOH# YDULH

SRVVLELOLWj#GL#VROX]LRQH#GHL#SUREOHPL#FKH#YLD#YLD#YHQJRQR#D#SUHVHQWDUVL#+SHU#HVHPSLR#XQD#VROX]LRQH#SHU
SRWHU#DO]DUH#XQD#SD]LHQWH#JUDYH#H#SHVDQWH#DQFKH#QHOOH#JLRUQDWH#SHJJLRUL/#TXDQGR#OH#JLRUQDWH#%SHJJLRUL%
VRQR#DQFRUD#PROWR#UDUH#,#q#PROWR#XWLOH#SHU#HYLWDUH#OD#GHPRWLYD]LRQH#GHO#FDUH0JLYHU1
6SHVVR# GXH# R# WUH# VHWWLPDQH# QHJDWLYH# +SHU# HVHPSLR# GL# ULGRWWD# IRU]D/# DIIDWLFDELOLWj/# GLPLQX]LRQH# R

DVVHQ]D#GL#FROODERUD]LRQH#GD#SDUWH#GHO#SD]LHQWH#SHU#FXL# L#SDVVDJJL#SRVWXUDOL#YHQJRQR#HVHJXLWL#GL#SHVR
GDOOD#EDGDQWH#R#GDL#IDPLJOLDUL,#WHQGRQR#D#RULHQWDUH#OD#EDGDQWH#YHUVR#OD#%ULQXQFLD%#DG#DO]DUH#LO#PDODWR/
DQFKH#TXDQGR#QHL#JLRUQL#q#PHQR#FULWLFL1#'*DOWUD#SDUWH#VDSHUH#FKH#TXDORUD#VL#SUHVHQWLQR#ULSHWXWDPHQWH#GHL
SUREOHPL/#TXHVWL##SRVVRQR#HVVHUH#DIIURQWDWL#FRQ#SHUVRQDOH#VSHFLDOL]]DWR#H#FKH#JLj##FRQRVFH#LO#SD]LHQWH#H
OD#VLWXD]LRQH#DSUH#SRVLWLYH#SRVVLELOLWj1#/D?LO#EDGDQWH#FRQGXFH#VSHVVR#XQD#YLWD#PROWR# LVRODWD/#FKLXVR# LQ
XQD#PRQDGH#FRQ#LO#VXR#DVVLVWLWR1#6DSHUH#FKH#HVLVWH#XQ#VHUYL]LR#FKH#FHUFKHUj#LQVLHPH#D#OHL?OXL#GL#WURYDUH
DOWHUQDWLYH# DOOH# GLIILFROWj# # GLVSRQH# D#PDQWHQHUH# XQ# DWWHJJLDPHQWR# SL�# VHUHQR# H# GLVSRQLELOH# YHUVR# L
SUREOHPL# FKH# VL#SUHVHQWDQR/# HODERUDQGR#QHO# WHPSR#XQD#PDJJLRU# FDSDFLWj#GL# LQWHUSUHWDUH# # # L# VHJQL#GL
GHWHULRUDPHQWR1
##4XDQWR# DOOH#SUHVFUL]LRQL?HURJD]LRQL# H# ORUR#RUGLQH# #SHU# LO#QRVWUR# FDVR# VL#SRWUHEEH# HIIHWWLYDPHQWH

LQL]LDUH# FRPH# q# DFFDGXWR# GDYYHUR# QHOOD# VWRULD# GL# /XLVD=# FLRq# FRQ# XQD# FDUUR]]LQD# SLHJKHYROH/# SHU
VWLPRODUH# OD# SD]LHQWH# DG# XVFLUH# DQFRUD# GL# FDVD/# DOPHQR# ILQR# D# TXDQGR# FLz# q# SRVVLELOH1# 6ROR# VDUj
QHFHVVDULR# IDU#SUHFHGHUH# OD# VFHOWD#GHO#PRGHOOR#GD#XQ*DFFXUDWD#PLVXUD]LRQH#GHOO*DVFHQVRUH# H#GL# WXWWL# L



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

SDVVDJJL#FXL#q#QHFHVVDULR#DFFHGHUH1#6DUHEEH#LQROWUH#RSSRUWXQR#LQIRUPDUH#WHPSHVWLYDPHQWH#OD#IDPLJOLD
GHOOD#GLIILFROWj# UDSSUHVHQWDWD#GDL#JUDGLQL#QHOO*DWULR#GHOOR# VWDELOH#H#SUHSDUDUH#DOPHQR# LQ#YLD# WHRULFD#XQ
LQFRQWUR# VXO# WHPD# GHOOH#EDUULHUH# DUFKLWHWWRQLFKH# H# VXOOH#SRVVLELOLWj# GL# DEEDWWHUOH1# +6L# SXz# FRQVHJQDUH
PDWHULDOH#FDUWDFHR#VXL#FRQWULEXWL#UHJLRQDOL#SUHYLVWL#GDOOD# OHJJH#46#SHU# LQVWDOODUH#XQ#PRQWDVFDOH#H?R#IDU
YLVLRQDUH#LO#PRQWDVFDOH#D#FLQJROL#SUHVVR#OD#EDQFD#DXVLOL/#HWF,1
#,Q# FDVR# GL# YHORFH# GHWHULRUDPHQWR# GHO# TXDGUR# FOLQLFR# # OD# SUHVHQ]D# GL# LQIHUPLHUL# LQIRUPDWL# FLUFD

O*XWLOL]]R#GL#VLVWHPL#GL#VROOHYDPHQWR#H#YLJLOL#VXOOH#DELWXGLQL#GL#YLWD#GHO#PDODWR#+VRSUDWWXWWR#RUH#H#WLSR#GL
SRVWXUD#VHGXWD,#SRWHYD#HVVHUH#SUH]LRVD#SHU#LQGLFDUH#TXDQGR#LQWHUYHQLUH#FRQ#QXRYH#SUHVFUL]LRQL1#$WWLYDWL
GD#XQD# VHJQDOD]LRQH# LQ# WDO# VHQVR# L# WHUDSLVWL#GHO# VHUYL]LR#$XVLOL#DYUHEEHUR#SRWXWR#GL#QXRYR#YLVLWDUH# LO
SD]LHQWH#D#FDVD#H#DQDOL]]DUH#LO#WLSR#GL#SRVWXUD#GHO#PRPHQWR#SHU#LQGLYLGXDUH#LO#VLVWHPD#SRVWXUDOH#LGRQHR/
VHQ]D# VFDUWDUH#D#SULRUL# VROX]LRQL#GL#QHVVXQ# WLSR# +GDL#GLIIXVLVVLPL# VLVWHPL#DXWRPRGHOODQWL#DOOH#YHFFKLH
WUDGL]LRQDOL# WUDPRJJH# GL# SODVWLFD# LQWUHFFLDWD# FKH# D# YROWH# VRQR# ULVROXWLYL# QHOOH# SRVL]LRQL# FULSWRQLFKH,1
9HQHQGR#SULPD#GHOOD#SUHVFUL]LRQH#H#GHOO*#DVVHJQD]LRQH#GHILQLWLYD#GHOO*DXVLOLR# LQ#FRPRGDWR# OH#SURYH#GL
PDWHULDOH# GHOOD# EDQFD# DXVLOL# SUREDELOPHQWH# VDUHEEHUR# VWDWH# DFFHWWDWH#PROWR#PHJOLR# GDOOD# IDPLJOLD/# R
DGGLULWWXUD#ULFKLHVWH#FRPH#LQ#DOFXQL#FDVL#GL#%EXRQD#JHVWLRQH%#DFFDGH1
#/*DWWHQ]LRQH# GHJOL# LQIHUPLHUL# DOOH# DELWXGLQL# GL# YLWD/# XQLWD# DOOD# FRPSHWHQ]D# GHO# ILVLRWHUDSLVWD# FKH

LVWUXLVFH#DQFKH#+H#VRSUDWWXWWR,#L#FRQYLYHQWL#D#PRELOL]]DUH#IUHTXHQWHPHQWH##SXU#SHU#EUHYL#SHULRGL#DYUHEEH
SHUPHVVR#GL#HYLWDUH# WURSSH#RUH#GL#GHJHQ]D#D# OHWWR/# # ULGXFHQGR# 0#PDJDUL#FRQ# O*LQWURGX]LRQH#SUHFRFH#GL
PDWHUDVVR#H#FXVFLQR#DQWLGHFXELWR#0#LO#ULVFKLR#GL#GHFXELWL#H#O*DSHUWXUD#GHJOL#VWHVVL1#,O#PDQWHQLPHQWR#GL#XQ
GLVFUHWR#QXPHUR#GL#RUH#GL#SRVWXUD#DVVLVD#GXUDQWH#OD#JLRUQDWD#DYUHEEH#RIIHUWR#XQ#YDOLGR#FRQWULEXWR#DQFKH
SHU#HYLWDUH#O*LQVRUJHUH#GHOOH#SDWRORJLH#VHFRQGDULH#SROPRQDUL#H#YHVFLFDOL#H#FRPXQTXH#DYUHEEH#ULWDUGDWR
QRWHYROPHQWH#O*HYROX]LRQH#GL#XQD#SDWRORJLD#QHXURORJLFD#D#SURJQRVL#LQIDXVWD11

7UD#JOL#RELHWWLYL#WHRULFL#LQYHFH#HPHUVL#H#VX#FXL#JOL#RSHUDWRUL#VL#VRQR#FRQIURQWDWL#QHJOL#LQFRQWUL##ILQRUD
VYROWLVL#/#VL#HYLGHQ]LD#OD#QHFHVVLWj#GL=
�# IDU#FUHVFHUH#OD#FXOWXUD#GHOOD#JHVWLRQH#JOREDOH#GHO#FDVR#+FRPSUHVR#O*DVSHWWR#WHFQRORJLFR#GHJOL#DXVLOL

ILQRUD#TXDVL#FRPSOHWDPHQWH#VFRQRVFLXWR#QHOOD#UHDOWj#TXRWLGLDQD,/
�# IDYRULUH#OH#RSSRUWXQLWj#GL#LQFRQWUR#H#ULIOHVVLRQH#WUD#OH#GLYHUVH#ILJXUH#SURIHVVLRQDOL#H#IUD#L#GLYHUVL

VHUYL]L#LQ#PRGR#GD#LQWHUSUHWDUH#FRUUHWWDPHQWH#OH#ULFKLHVWH#G*DLXWR#FKH#YHQJRQR#GD#XQ*#XWHQ]D#VSHVVR
FRQIXVD#H#GL#OLYHOOR#VRFLR0FXOWXUDOH#PHGLR0EDVVR/

�# RIIULUH#DL#SD]LHQWL#XQ#VRVWHJQR#PXOWLSURIHVVLRQDOH#GL#DOWR#OLYHOOR/#LQ#FXL#WXWWL#JOL#RSHUDWRUL#DWWLYL#SHU
OH#SURSULH#VSHFLILFKH#FRPSHWHQ]H#SRUWLQR#XQ#FRQWULEXWR#LQVRVWLWXLELOH#0#PD#FRQGLYLVLELOH#0#SHU
O*LQWHUD#GXUDWD#GHO#SURJHWWR/#LO#FXL#FHQWUR#q#H#ULPDQH#OD#SHUVRQD#PDODWD/#FRQ#L#VXRL#SUREOHPL#H#OH
GLQDPLFKH#UHOD]LRQDOL#FKH#TXHVWL#VFDWHQDQR1

###'D#SDUWH#GHL#6HUYL]L#$XVLOL#q#GLYHQWDWD#LPSUHVFLQGLELOH#OD#QHFHVVLWj#GL#DIILDQFDUVL#LQ#PRGR#SRVLWLYR
DG# DOWUL# VHUYL]L# TXRWLGLDQDPHQWH# SUHVHQWL# QHOOH# FDVH# GHL# SD]LHQWH# LQ#PRGR# GD# IDU# GLYHQWDUH# UHDOH# OD
GLFLWXUD#%QRGR#GHOOD#UHWH%1#(#TXHVWR#KD#UDSSUHVHQWDWR#XQ#PRPHQWR#GL#JUDQGH#FUHVFLWD#SURIHVVLRQDOH#HG
XPDQD1
###)RUVH#q#VROR#XQD#JRFFLD#QHO#PDUH#GHL#SUREOHPL#H#GHOOH# LQVXIILFLHQ]H#GHL#VHUYL]L/#QRL#SUHIHULDPR

SHQVDUOR#FRPH#XQ#LQL]LR/#VHSSXUH#OHQWR#H#IDWLFRVR1
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<1#6&(1$5,

,#IDWWRUL#FULWLFL#GD#HYLGHQ]LDUH#QHOOD#SURJUDPPD]LRQH#GHO#FRUVR#FHUWR#QRQ#VRQR#SRFKL#H#UDSSUHVHQWDQR
XQ#VHULR#SUREOHPD=

4,# ,QQDQ]LWXWWR# LO# OLQJXDJJLR=# FRPH# YLVWR# GDOO*HVSHULHQ]D# GHO# FRUVR# SHU# DVVLVWHQWL# GRPLFLOLDUL# GHO
GLVWUHWWR#7#F*q#ELVRJQR#DQFRUD#GL#GHILQLUH#H#QRPLQDUH#JOL#DXVLOL1#3DUODUH#GL#FDUUR]]LQD#PROWH#YROWH#YXRO
GLUH# ULIHULUVL# D# TXDOVLDVL# RJJHWWR# JHQHULFDPHQWH# PXQLWR# GL# UXRWH/# GDOOD# FRPRGD# DOOD# VXSHUOHJJHUD1
'DOO*DOWUD# SDUWH# DQFKH# VH# SRFKL# DVVLVWHQWL# GRPLFLOLDUL# VDQQR# FRVD# YRJOLD# GLUH# VLVWHPD# SRVWXUDOH/
LQWXLWLYDPHQWH# KDQQR# FDSLWR# PROWH# FRVH1# 3HU# IDUH# XQ# HVHPSLR# VDQQR# FKH# # XWLOL]]DQGR# OD# YHFFKLD
SROWURQD#FRQ#XQD#GHWHUPLQDWD#IRUPD#ULHVFRQR#D#PDQWHQHUH#LO#SD]LHQWH#LQ#SRVL]LRQH#VHGXWD#SL�#D#OXQJR/
SHUFKp#LQ#TXHOOD#VWUXWWXUD#VL#KD#OD#SRVVLELOLWj#GL#FRQWHQHUH#LO#WURQFR#H#LO#FXVFLQR#KD#DVVXQWR#XQD#SUHFLVD
IRUPD# VFKLDFFLDWD# FKH# IXQ]LRQD#PHJOLR#GL#TXHOOD#GHO# FXVFLQR# LQ# HVSDQVR# FRPSUDWR#QXRYR#SUHVVR#XQ
QHJR]LR#VSHFLDOL]]DWR1#6DUj#QHFHVVDULR#TXLQGL#WURYDUH#XQ#SXQWR#G*LQFRQWUR#UDJLRQHYROH#WUD#FRQRVFHQ]D
WHFQLFD#H#O*HVSHULHQ]D#TXRWLGLDQD#SHU#DUULYDUH#DOOD#IRUPXOD]LRQH#GL#XQD#SURSRVWD#DFFHWWDELOH#H#DFFHWWDWD1

5,#/D#GLIILFROWj#GL#RIIULUH#DL#SDUWHFLSDQWL#+H#GL#FRQVHJXHQ]D#DJOL#RSHUDWRUL#FXL#ULIHULUDQQR#L#FRQWHQXWL
GHO# FRUVR,# JOL# VWUXPHQWL# FULWLFL# SHU# RULHQWDUVL# LQ# XQ#PHUFDWR# FKH# RIIUH# PROWD# PHUFH/# PD# SRFKH
VSLHJD]LRQL#HVDXULHQWL#H#GHWWDJOLDWH1#6DUj#QHFHVVDULR# LQGLYLGXDUH#XQD#SURFHGXUD#FRPXQH#SHU# LVWUXLUH# L
SDUHQWL# DOO*XVR# GHJOL# DXVLOL# SL�# FRPSOHVVL# +EDVFXOH/#PRQWDVFDOH/# VROOHYDPDODWL,# LQYLWDQGROL# SUHVVR# OH
YDULH#EDQFKH0DXVLOL#GLVWUHWWXDOL#SRVVLELOPHQWH#LQVLHPH#DJOL#RSHUDWRUL#GRPLFLOLDUL#H#YLFHYHUVD#LQGLYLGXDUH
WHVW#QRQ# LQYDGHQWL#SHU#YHULILFDUH# +DOPHQR# D# FDPSLRQH,# TXDOH# WLSR# GL# LQIRUPD]LRQL# ULFHYRQR# L# FOLHQWL
GDOOH#GLWWH#SHU#ULFKLDPDUH#DOOD#GHRQWRORJLD#SURIHVVLRQDOH#TXHOOH#SL�#FDUHQWL1

6,# 3HU# ULVSRQGHUH# DOOH# ULFKLHVWH# GHJOL# RSHUDWRUL# VL# FHUFD# GL# RIIULUH# ORUR# VWUXPHQWL# RSHUDWLYL
FRQFUHWL/#FRPH#DG#HVHPSLR#OD#SRVVLELOLWj#GL#LQGLYLGXDUH#LQVLHPH#O*DXVLOLR#JLXVWR#DWWUDYHUVR#XQ#SHULRGR
GL# SURYD# D# GRPLFLOLR1#2YYLDPHQWH# QRQ# q# IDFLOH# FRVWUXLUH# TXHVWR# WLSR# GL# RSSRUWXQLWj# SHUFKp# RFFRUUH
VXSHUDUH#O*LPSRVVLELOLWj#GL#UHSHULUH#PDWHULDOH#GD#SURYDUH#DWWUDYHUVR#OH#GLWWH/#DWWLYDQGR?ULDWWLYDQGR#FDQDOL
LQWHUGLVWUHWWXDOL#SHU#DYHUH#JOL#DXVLOL#GD# #YDOXWDUH# LQ#FDVD/# #VRWWR# LO#GLUHWWR#FRQWUROOR# UHVSRQVDELOH#GHJOL
DVVLVWHQWL#GRPLFLOLDUL1#7UD##LO#*<6#H#LO#*<8#QHO#GLVWUHWWR#4#XQD#HVSHULHQ]D#SLORWD#DYHYD#RIIHUWR#DL#FLWWDGLQL#OD
SRVVLELOLWj# GL# SUHQGHUH# GDO#PDJD]]LQR#$6/# LO#PDWHULDOH# QHFHVVDULR# SHU# XQD# FRUUHWWD# LQGLYLGXD]LRQH
GHOO*DXVLOLR#LGRQHR#PD##O*HVSHULHQ]D#QRQ#SRWq#HVVHUH#FRQWLQXDWD#SHUFKp#JOL#RJJHWWL#QRQ#VHPSUH#YHQLYDQR
UHVWLWXLWL# H# VSHVVR#YHQLYDQR#GDQQHJJLDWL# VHQ]D# DVVXQ]LRQH#GL# UHVSRQVDELOLWj#GD#SDUWH#GHL# IUXLWRUL1#3HU
TXHVWR# QRL# YRUUHPPR# SURSRUUH# FKH# D# IUHTXHQWD]LRQH# TXRWLGLDQD# GL# XQ# LQIHUPLHUH# SRVVD# HVVHUH
FRQVLGHUDWD#OD#JDUDQ]LD#SHU#ULDWWLYDUH#TXHVWD#RSSRUWXQLWj#HIIHWWLYDPHQWH#QHFHVVDULD#SHU#FKL#q#VHJUHJDWR
LQ# FDVD1# 6H# VL# q# FROOHJDWL# DG# XQ# FHQWUR# GL# ULDELOLWD]LRQH# q# SL�# IDFLOH# YLVLRQDUH# O*DXVLOLR# SULPD# GL
DFTXLVWDUOR#R#GL# IDUVHOR#SUHVFULYHUH# LQ#PRGR#GD#YDOXWDUQH#TXDQWRPHQR# O¶HIILFDFLD#SUHVXQWD1#0D# VH# VL
VHJXH#XQ#SD]LHQWH#D#GRPLFLOLR#VL#SHUGH#OD#FRPSDWWH]]D#GHJOL#LQWHUYHQWL/#QHOOD#GLVSHUVLRQH#GHO#WHUULWRULR#q
SUDWLFDPHQWH# LPSHQVDELOH# ULFKLHGHUH#PDWHULDOH#SHU# OH#SURYH#DL#YHQGLWRUL#GL#FRQVHJXHQ]D# L#PDJD]]LQL0
EDQFD#DXVLOL#GHOOD#$6/#GHYRQR#VYLOXSSDUH#TXDQWRPHQR#XQ*LSRWHVL#GL#VROX]LRQH#VHQ]D#SHUz#GLVSHUGHUH#R
VFLXSDUH#ULVRUVH#SXEEOLFKH1

7,#,Q#XQD#$6/#HVLVWRQR#SUHFLVH#SURFHGXUH#SHU#O*DWWLYD]LRQH#GL#FRUVL#GL#IRUPD]LRQH?LQIRUPD]LRQH#H
TXHVWR#LPSOLFD#LO#SDVVDJJLR#DWWUDYHUVR#VHUYL]L#FHQWUDOL]]DWL1#2YYLDPHQWH#L#UHVSRQVDELOL#GL#TXHVWL#VHUYL]L
VRQR#FRQVDSHYROL#VROR#LQ#YLD#WHRULFD#GHOOD#UHDOWj#H#GHL#SUREOHPL#GHO#WHUULWRULR/#SHU#FXL#EXRQD#SDUWH#GHO
QRVWUR#WHPSR#H#GHOOH#QRVWUH#HQHUJLH#VDUDQQR#GHGLFDWH#D#IDU#SHUFHSLUH#ORUR#OD# #QHFHVVLWj#H#O*XUJHQ]D# #GL
TXHVWR#WLSR#GL#LQL]LDWLYD/#FKH#D#OLYHOOR#SURJHWWXDOH#q#JLj#FRPSOHWDPHQWH#SUHGLVSRVWD1

/D# FRQVLGHUD]LRQH#GL#TXHVWH# FULWLFLWj# # q#TXHOOD# FKH# ILQR# DG#RUD#KD# FDXVDWR# L# ULWDUGL#RUJDQL]]DWLYL/
DQFKH# VH# HVLVWH# SRVVLDPR# VSHUDUH# GL# UHQGHUH# RSHUDWLYR# LO# SURJHWWR# WHFQLFR# SUHVHQWDWR# FKH# SUHYHGH
O*LQL]LR#D#VHWWHPEUH1
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431#3,$12#(&2120,&2

7UDWWDQGRVL# FRPH# JLj# DFFHQQDWR# GL# XQ# SURJUDPPD# GL# IRUPD]LRQH# LQWHUQD# REEOLJDWRULD# QRQ# q
RSSRUWXQR#SURJUDPPDUH#VSHVH#LQ#WHUPLQL#GL#FRVWL#YLYL/#SHUFKp#TXHVWR#FUHHUHEEH#WHPSL#GL#UHDOL]]D]LRQH
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