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$QQR#$FFDGHPLFR#533425335

$QFRUD#XQ#SR¶#GL#DXWRQRPLD/#SHU#IDYRUH
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$EVWUDFW=#*LJOL#KD#74#DQQL/#q#VSRVDWR#H#KD#XQD#ILJOLD1#(¶#DIIHWWR#GD#6FOHURVL#/DWHUDOH#$PLRWURILFD/#GLDJQRVWLFDWD
QHO#4<<<#H#DWWXDOPHQWH#QRQ#SXz#PXRYHUH#JOL#DUWL#VXSHULRUL/#PXRYH#SRFR#XQ#DUWR#LQIHULRUH/#VH#VRUUHWWR#VL#UHJJH#LQ
SLHGL#SHU#SRFKL#PLQXWL/#QRQ#ULHVFH#SL�#D#FRPXQLFDUH#FRQ#OD#YRFH/#FRPLQFLD#DG#DYHUH#SUREOHPL#UHVSLUDWRUL#H#QHOOD
GHJOXWL]LRQH1
2ELHWWLYR#GHO#SURJHWWR# q#TXHOOR#GL# LQGLYLGXDUH#GHJOL#DXVLOL# FKH#SHUPHWWDQR#D#*LJOLR#GL# ULVROYHUH# L# VXRL#DWWXDOL
SUREOHPL#GL=
x# SRVWXUD=#XQD#QXRYD#FDUUR]]LQD#FRQ#XQ#VLVWHPD#GL#SRVWXUD#DGHJXDWR#DOOH#DWWXDOL#QHFHVVLWj
x# DFFHVVLELOLWj#GRPHVWLFD=#XQ#QXRYR#EDJQR#DWWUH]]DWR/#FRQ#VROOHYDWRUH#H#VHGLD#SHU#GRFFLD
x# FRPXQLFD]LRQH=#XQ#VLVWHPD#DOWHUQDWLYR#DO#OLQJXDJJLR#RUDOH
x# DFFHVVR#DO#FRPSXWHU=#XQD#DOWHUQDWLYD#DOOD#WDVWLHUD#H#DO#PRXVH
x# DXWRQRPLD=#XQ#WHOHFRPDQGR#SHU#LO#WHOHYLVRUH
x# PRELOLWj#HVWHUQD=#XQD#QXRYD#DXWRPRELOH#DGHJXDWDPHQWH#DWWUH]]DWD1
/H#VROX]LRQL#DGRWWDWH#FRQVHQWLUDQQR#D#*LJOLR#XQD#PLJOLRUH#TXDOLWj#GL#YLWD#H#DOOHJJHULUDQQR#LO#FDULFR#GL#ODYRUR#GHL
IDPLOLDUL#H#GHJOL#RSHUDWRUL1

'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(

414#6FHOWD#GHO#FDVR

/D#VFHOWD#GL#*LJOLR#FRPH#FDVR#GL#VWXGLR#q#QDWD#GDOOD#FRPSOHVVLWj#GHOOD#VXD#VLWXD]LRQH1#,QIDWWL#OD#VXD
3DWRORJLD#0#OD#6/$#+6FOHURVL#/DWHUDOH#$PLRWURILFD,#0#SRUWD#DG#XQD#VHULH#GL#FRQVHJXHQ]H#FKH#ULFKLHGRQR
XQ#LPSHJQR#SUHFLVR#GD#SDUWH#GL#FRORUR#FKH#LQWHUDJLVFRQR/#D#TXDOXQTXH#WLWROR/#FRQ#OD#SHUVRQD#FRQ#6/$#H
XQD#ULYLVLWD]LRQH#D#693�#GHOO¶RUJDQL]]D]LRQH#IDPLOLDUH#H#GL#TXHOOD#GRPHVWLFD1
/D# VFHOWD# GL# VROX]LRQL# HG# DXVLOL# GL# VROLWR# ULJXDUGD# SULQFLSDOPHQWH# OD# SHUVRQD# FKH# OL# XWLOL]]D# H# GL

FRQVHJXHQ]D#O¶DPELHQWH#FLUFRVWDQWH#H#OH#SHUVRQH#FKH#QHOO¶DPELHQWH#DJLVFRQR1
,Q#FDVL#FRPH#TXHOOR#GHJOL#XWHQWL#6/$/#QRQ#VHPSUH#O¶DXVLOLR#YLHQH#XWLOL]]DWR#GDOOD#SHUVRQD#FKH#QH#KD

QHFHVVLWj/#PD# D# YROWH# JOL# DXVLOL# YHQJRQR# XWLOL]]DWL# SHU# OD# SHUVRQD# GD# WHU]L# H# OD# VFHOWD# RYYLDPHQWH# OL
FRLQYROJH>#VL#SHQVL#DG#HVHPSLR#DG#XQ#VROOHYDWRUH#FKH#GHYH#HVVHUH#XWLOL]]DWR#GD#XQD#SHUVRQD#WHU]D#SHU#OD
TXHOH#GHYH#HVVHUH#PDQHJJHYROH#H#SUDWLFR#GD#XWLOL]]DUH/#PHQWUH#SHU#LO#GLUHWWR#LQWHUHVVDWR#O¶DWWHQ]LRQH#VL
SXz#VSRVWDUH#PDJJLRUPHQWH#VXOO¶LPEUDJDWXUD#FKH#GHYH#HVVHUH#VLFXUD/#FRPRGD/#IDFLOH#GD#LQGRVVDUH/#HFF11
2FFDVLRQH#SHU#IRUPXODUH#GHOOH#SURSRVWH#DO#GL#Oj#GHOO¶DPELWR/#OLPLWDWR#VHFRQGR#OD#ULFKLHVWD/#PD#ULFFR

GL#SRWHQ]LDOLWj/#GHOO¶DFFHVVR#DO#FRPSXWHU1

415#)RQGDPHQWL#WHRULFL

'DOOD# UDGLFH# ODWLQD# %DX[LOLXP%/# %DLXWR%# QDVFH# LO# WHUPLQH# DXVLOLR/# ³DSSDUHFFKLDWXUD/# DWWUH]]DWXUD/
DFFRUJLPHQWR/# FKH# FRQVHQWH# DOOD#SHUVRQD#GLVDELOH#GL# DWWLYDUH#R#SRWHQ]LDUH#XQ#SHUFRUVR#GL# DXWRQRPLD
SRVVLELOH/#QHO# ULVSHWWR#GHOOH#SRVVLELOLWj#HG# HVLJHQ]H#SURSULH# H#GHOO*DPELHQWH#FLUFRVWDQWH´/# VWUXPHQWR# H
VWUDWHJLD#DOWHUQDWLYD#SHU#FRPSLHUH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD#LQ#PRGR#DXWRQRPR#R#FRPXQTXH#PHQR
GLSHQGHQWH#GD#DOWUL1
/¶DXVLOLR# FRQVHQWH# TXLQGL# O¶DGDWWDPHQWR# GHOOD# SHUVRQD# DOO¶DPELHQWH# PHQWUH# O¶DFFHVVLELOLWj# q

O¶DGDWWDPHQWR#GHOO¶DPELHQWH#DOOD#SHUVRQD#H#ULJXDUGD# O*DPELHQWH#FRVWUXLWR/# L#SURGRWWL#H# L#VHUYL]L#GL#XVR
JHQHUDOH# UHDOL]]DWL# LQ#PRGR# IUXLELOH# GD# SDUWH# GHOOD# SL�# DPSLD# SHUFHQWXDOH# GL# SRSROD]LRQH/# LQFOXVH
SHUVRQH#FRQ#GLVDELOLWj#H#SHUVRQH#DQ]LDQH1
/R#6WDQGDUG# ,QWHUQD]LRQDOH# ,62# <<<<#GD# OD# VHJXHQWH#GHILQL]LRQH=#³SHU#DXVLOLR# WHFQLFR/# VL# LQWHQGH

TXDOVLDVL# SURGRWWR/# VWUXPHQWR/# DWWUH]]DWXUD# R# VLVWHPD# WHFQRORJLFR# GL# SURGX]LRQH# VSHFLDOL]]DWD# R# GL
FRPXQH#FRPPHUFLR#XWLOL]]DWR#GDOOD#SHUVRQD#GLVDELOH#SHU#SUHYHQLUH/#FRPSHQVDUH/#DOOHYLDUH#R#HOLPLQDUH
XQD#PHQRPD]LRQH/#GLVDELOLWj#R#KDQGLFDS´1
/¶,&)# 0# ,QWHUQDWLRQDO# &ODVVLILFDWLRQ# RI# 'LVDELOLW\/# )XQFWLRQLQJ# DQG# +HDOWK# +2UJDQL]]D]LRQH

0RQGLDOH# GHOOD# 6DQLWj/# 5334,# ±# VXSHUD# OD# YHFFKLH# GHILQL]LRQL# GHOO¶,&,'+# ±# &ODVVLILFD]LRQH
,QWHUQD]LRQDOH# GHOOH# 0HQRPD]LRQL/# 'LVDELOLWj/# +DQGLFDS/# OD# TXDOH# SURSRQHYD# OH# VHJXHQWL# WUH
GLPHQVLRQL=

9# 0HQRPD]LRQH# %TXDOVLDVL# SHUGLWD# R# DQRUPDOLWj# D# FDULFR# GL# XQD# VWUXWWXUD# R# GL# XQD# IXQ]LRQH
SVLFRORJLFD/#ILVLRORJLFD#R#DQDWRPLFD%/#OD#VLWXD]LRQH#ILVLFD#R#PHQWDOH

9# 'LVDELOLWj# %TXDOVLDVL# OLPLWD]LRQH# R# SHUGLWD# +FRQVHJXHQWH# D# PHQRPD]LRQH,# GHOOH# FDSDFLWj# GL
FRPSLHUH# XQ*DWWLYLWj# QHO#PRGR# R# QHOO*DPSLH]]D# FRQVLGHUDWL# QRUPDOL# SHU# XQ# HVVHUH# XPDQR%/# OD
SHUVRQD

9# +DQGLFDS#%OD#FRQGL]LRQH#GL#VYDQWDJJLR#FRQVHJXHQWH#D#XQD#PHQRPD]LRQH#R#D#XQD#GLVDELOLWj#FKH
LQ#XQ#FHUWR#VRJJHWWR# OLPLWD#R# LPSHGLVFH# O*DGHPSLPHQWR#GHO# UXROR#QRUPDOH# LQ# UHOD]LRQH#DOO*HWj/
VHVVR/#H#IDWWRUL#VRFLR#FXOWXUDOL%/#LO#FRQWHVWR#DPELHQWDOH#H#VRFLDOH1

/D# QXRYD# FODVVLILFD]LRQH# SUHQGH# LQYHFH# LQ# FRQVLGHUD]LRQH# FLQTXH# GLPHQVLRQL=#)XQ]LRQH26WUXWWXUD/
$WWLYLWj# H#3DUWHFLSD]LRQH# FKH# VRQR# FRQGL]LRQL# GDWH# GDOOR# 6WDWR# GL# 6DOXWH># OH# UHODWLYH#/LPLWD]LRQL
+QHOOD# )XQ]LRQH/# QHOO¶$WWLYLWj# H# QHOOD# 3DUWHFLSD]LRQH,# VRQR# FRQGL]LRQDWH# GD# )DWWRUL# &RQWHVWXDOL/
DPELHQWDOL#H#SHUVRQDOL1
&RPH#VL#SXz#QRWDUH#QRQ#FRPSDUH#SL�#LO#FRQFHWWR#GL#+DQGLFDS/#H#TXHOOR#GL#0HQRPD]LRQH/#SUHVHQWH

DQFRUD#QHOOD#YHUVLRQH#SUHFHGHQWH# ,&'+05/#q#VWDWR#VRVWLWXLWR#GD#)XQ]LRQH26WUXWWXUD># O¶RWWLFD#QRQ#q#SL�
TXHOOD#GL#HYLGHQ]LDUH#OH#FDUHQ]H/#PD#TXHOOD#GL#VYLOXSSDUH#OH#SRWHQ]LDOLWj1
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/D#GLVDELOLWj#q#XQD# VLWXD]LRQH#FKH#QRQ#DWWLHQH#DOOD#SHUVRQD#PD#q# LO# ULVXOWDWR#GHOOH# UHOD]LRQL# WUD# OH
FLQTXH#GLPHQVLRQL1
/¶DXVLOLR# LQ# TXHVW¶RWWLFD# DVVXPH# XQ# UXROR# QXRYR=# QRQ# SL�# VROR# DWWR# D# SUHYHQLUH/# FRPSHQVDUH# R

DOOHYLDUH/#PD#VWUXPHQWR#SHU#SRWHQ]LDUH#H#DFFUHVFHUH#OD#SDUWHFLSD]LRQH#GHOOD#SHUVRQD#FRQ#GLVDELOLWj#QHOOH
DWWLYLWj#VRFLDOL/#HGXFDWLYH#H#ODYRUDWLYH1
,O#SURFHVVR#GL#DGR]LRQH#GL#XQ#DXVLOLR#FRQVLVWH#QHOOD=
9# GHILQL]LRQH#GHL#ELVRJQL#H#GHJOL#RELHWWLYL
9# IRUPXOD]LRQH# GL# XQ# SURJHWWR/# DYHQGR# DFTXLVLWR# OH# LQIRUPD]LRQL# QHFHVVDULH# D# IDUH# GHOOH

YDOXWD]LRQL#FRUUHWWH
9# GHFLGHUH#TXDOL#DXVLOL#SRVVRQR#HVVHUH#DGDWWL#DOOD#QHFHVVLWj/#SURYDUOL/#XWLOL]]DUOL

FRQ# O¶RELHWWLYR# GL# PLJOLRUDUH# OD# TXDOLWj# GHOOD# YLWD/# LQWHVD# FRPH# VRGGLVID]LRQH# SHU# OH# VXH# YDULH
FRPSRQHQWL#+VDOXWH/#UDSSRUWL#VRFLDOL/#VLWXD]LRQH# ODYRUDWLYD#HG#HFRQRPLFD/#HFF1,/#VYLOXSSDUH#DXWRQRPLD
³FDSDFLWj# GL# SURJHWWDUH# OD# SURSULD# YLWD/# GL# HQWUDUH# LQ# UHOD]LRQH# FRQ# JOL# DOWUL/# H# VHPSUH# FRQ# JOL# DOWUL
SDUWHFLSDUH# DOOD# FRVWUX]LRQH#GHOOD# VRFLHWj´# +$QGULFK# H#3RUTXHGGX/# 4<<3,/# H# DFTXLVLUH# HPSRZHUPHQW/
RVVLD#LO#SRWHUH#GL#FRPSLHUH#VFHOWH#H#UDJJLXQJHUH#RELHWWLYL#+(XVWDW/#4<<<,1
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514#(Wj/#GLDJQRVL

*LJOLR#KD#74#DQQL#H#XQD#GLDJQRVL#GL#6FOHURVL#/DWHUDOH#$PLRWURILFD1

515#6WRULD#FOLQLFD

,#SULPL#SUREOHPL#GL# VDOXWH# ULVDOJRQR# DO#PDJJLR#GHO# 4<<;=# FRPH# VL# OHJJH# LQ#XQD# UHOD]LRQH# FOLQLFD
UHGDWWD# QHOO¶RWWREUH# GHO# 4<<</# KD# FRPLQFLDWR# FRQ# ³LUULJLGLPHQWR# GHOOD# PXVFRODWXUD# PDVWLFDWRULD/
EUX[LVPR# QRWWXUQR/# FRPSDUVD# GL# FRQDWL# GL# YRPLWR# DOO¶DWWR# GL# ODYDUVL# L# GHQWL´/# QHL#PHVL# VXFFHVVLYL# q
VXEHQWUDWD#XQD#³SURJUHVVLYD#GLIILFROWj#QHOOD#GHJOXWL]LRQH#GHL# OLTXLGL#H#VXFFHVVLYDPHQWH#GHL#VROLGL/#SRL
KD#FRPLQFLDWR#D#PRGLILFDUVL#LO#WRQR#GHOOD#YRFH/#FRQ#GLVIRQLD#H#GLVODOLD#FKH#VRQR#DQGDWH#SHJJLRUDQGR#FRO
WHPSR´1# 1HL# SULPL# PHVL# GHO# 4<<<# F¶q# VWDWD# XQD# ³SURJUHVVLYD# SHUGLWD# GL# IRU]D# D# FDULFR# GHJOL# DUWL
VXSHULRUL/#SUHYDOHQWHPHQWH#GL#TXHOOR# VLQLVWUR/# FRQ# VLJQLILFDWLYD# FRPSURPLVVLRQH#GHL#PRYLPHQWL#GHOOH
GLWD#H#GHOOD#IRU]D#SUHQVLOH´1
5LFRYHUDWR#SHU#DFFHUWDPHQWL#³YHQLYD#ULOHYDWD#FOLQLFDPHQWH#XQD#VLQGURPH#SLUDPLGDOH#DL#TXDWWUR#DUWL

+FRQ#QHWWD#PDJJLRUH#FRPSURPLVVLRQH#GHL#VXSHULRUL,/#XQ#GHILFLW#GL#IRU]D#D#FDULFR#GHJOL#DUWL#VXSHULRUL#H
FRQ# SUHYDOHQWH# LQWHUHVVDPHQWR# GHOOH# PDQL/# IDVFLFROD]LRQH# GLIIXVH# DG# HQWUDPEL# JOL# DUWL# VXSHULRUL/
GLVDUWULD/#GLVIRQLD#H#GLVIDJLD1#,O#FRPSOHVVR#GHJOL#HVDPL#SUDWLFDWL#0#20,66,6#0#FRQIHUPDYD#LO#GDWR#FOLQLFR
VXJJHVWLYR#GL#PDODWWLD#GHO#PRWRQHXURQH/#DG# LQWHUHVVDPHQWR#GHO#,#H#,,#PRWRQHXURQH#H#EXOEDUH1#9HQLYD
SHUWDQWR#SRVWD#OD#GLDJQRVL#GL#6FOHURVL#/DWHUDOH#0LRWURILFD´#+JHQQDLR#4<<<,1
1HO#QRYHPEUH# 4<<<# VL# q# UHFDWR#SHU#XQD#YDOXWD]LRQH# VSHFLDOLVWLFD#SUHVVR#XQD# VWUXWWXUD# LQ#XQ¶DOWUD

SURYLQFLD1

516#6LWXD]LRQH#DWWXDOH

$WWXDOPHQWH#*LJOLR#HIIHWWXD#FRQWUROOL#SHULRGLFL/#QRQ#IUHTXHQWL/#FRQWLQXD# O¶DVVXQ]LRQH#GHO#5LOX]ROR1
/D#ILVLRWHUDSLD#SHU#LO#PDQWHQLPHQWR#GHOOD#GHJOXWL]LRQH/#GHOOD#IRQD]LRQH#H#SHU#OD#UHVSLUD]LRQH/#FKH#SULPD
YHQLYD#IDWWD#TXRWLGLDQDPHQWH#DOO¶$,$6/#DWWXDOPHQWH#YLHQH#IDWWD#D#GRPLFLOLR#D#JLRUQL#DOWHUQL#LQ#TXDQWR#LO
WUDWWDPHQWR#TXRWLGLDQR#ULVXOWDYD#WURSSR#IDWLFRVR#SHU#OXL1
*LJOLR# SDVVD# OD# JLRUQDWD# WUD# OD# VHGLD# D# URWHOOH# H# LO# OHWWR1# /D# PRELOLWj# GHJOL# DUWL# VXSHULRUL# q

FRPSOHWDPHQWH# FRPSURPHVVD/#PXRYH#SRFKLVVLPR#XQ# DUWR# LQIHULRUH/# VH# VRUUHWWR# VL# UHJJH# LQ#SLHGL#SHU
SRFKL#PLQXWL/#QRQ#ULHVFH#SL�#D#FRPXQLFDUH#FRQ#OD#YRFH/#FRPLQFLD#DG#DYHUH#SUREOHPL#UHVSLUDWRUL#H#QHOOD
GHJOXWL]LRQH1# 4XHVWR# ID# VL# FKH# VLD# GLSHQGHQWH# LQ# WXWWR# H# SHU# WXWWR# GD# WHU]H# SHUVRQH# FKH# GHYRQR
SURYYHGHUH# D# VRGGLVIDUH# WXWWH# OH# VXH# QHFHVVLWj# GDO# PRPHQWR# FKH# *LJOLR# QRQ# SXz# SL�# IDUH# QXOOD
DXWRQRPDPHQWH=#QRQ#SXz#FDPPLQDUH#Qp#DO]DUVL/#VHGHUVL/#VGUDLDUVL#DXWRQRPDPHQWH/#R#ULJLUDUVL#QHO#OHWWR/
QRQ#SXz#DYHUH#FXUD#GHOOD#VXD#SHUVRQD/#QRQ#SXz#DOLPHQWDUVL#GD#VROR/#QRQ#ULHVFH#SL�#D#FRPXQLFDUH1
/D# 6FOHURVL# /DWHUDOH# $PLRWURILFD# +6/$,# q# XQD#PDODWWLD# FKH# FROSLVFH# L#PRWRQHXURQL/# OH# FHOOXOH

QHUYRVH#FKH# WUDVPHWWRQR# L#FRPDQGL#SHU# LO#PRYLPHQWR#GDO#FHUYHOOR#DL#PXVFROL/#GHWHUPLQDQGR#DWURILD#H
LQGHEROLPHQWR# GHL# PXVFROL/# GLIILFROWj# QHOOD# UHVSLUD]LRQH# H# QHOOD# GHJOXWL]LRQH/# GLIILFROWj
QHOO¶DUWLFROD]LRQH#GHOOD#SDUROD1#/D#PDODWWLD#KD#XQ#GHFRUVR#SURJUHVVLYR/#O*DYDQ]DPHQWR#q#GLYHUVR#GD#XQ
FDVR#DOO*DOWUR1#*LJOLR#QRQ#KD#SUREOHPL#GL#YLVWD/#QH#GL#XGLWR/#q#OXFLGLVVLPR#H#YRUUHEEH#SRWHU#GHFLGHUH#LQ
SULPD#SHUVRQD#TXDOL#DXVLOL#H#VWUDWHJLH#DGRWWDUH#SHU#LO#VXR#IXWXUR1
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61#&217(672

614#/¶DPELHQWH#IDPLOLDUH

*LJOLR#KD#DWWXDOPHQWH#74#DQQL/#KD# OD#SHQVLRQH#GL# LQYDOLGLWj#H# O¶DFFRPSDJQDPHQWR1#(¶#VSRVDWR#FRQ
0DULD#FKH#ID#XQ#ODYRUR#FKH#OD#LPSHJQD#OD#PDWWLQD#H#KD#XQD#ILJOLD#DGROHVFHQWH#FKH#IUHTXHQWD#OH#VFXROH
VXSHULRUL1
/D# PDODWWLD# GL# *LJOLR# KD# HYLGHQWHPHQWH# PRGLILFDWR# L# ULWPL# IDPLOLDUL# H# O¶RUJDQL]]D]LRQH# GHO

TXRWLGLDQR/#DQFKH#VH#0DULD#FHUFD#FRQ#WXWWH#OH#VXH#IRU]H#GL#PDQWHQHUH#XQD#VLWXD]LRQH#GL#³QRUPDOLWj´/#VLD
QHOO¶RUJDQL]]D]LRQH#GHO#TXRWLGLDQR#FKH#QHOOD#VWUXWWXUD#GHOOD#FDVD1
$WWXDOPHQWH#*LJOLR# q# LPSRVVLELOLWDWR# D# IDUH# TXDOXQTXH# FRVD# LQ# DXWRQRPLD1#&RQ# L# IRQGL# GHOOD#/1

4952<;#YLHQH#SDJDWR#OR#VWLSHQGLR#DG#XQD#FROODERUDWULFH#IDPLOLDUH#FKH#VL#RFFXSD#GL#OXL#GXUDQWH#LO#JLRUQR
TXDQGR#0DULD#q#DVVHQWH/# OR#DLXWD#QHJOL#VSRVWDPHQWL/#D#FDPELDUH#SRVL]LRQH#QHOOD#FDUUR]]LQD/#JOL#GD#GD
EHUH#H#OR#DOLPHQWD1
$OFXQL# JLRUQL# DOOD# VHWWLPDQD# XQ# DVVLVWHQWH# GRPLFLOLDUH# GHO# FRPXQH# VL# UHFD# D# FDVD# GL#*LJOLR# H# VL

RFFXSD# GHOO¶LJLHQH# SHUVRQDOH# TXRWLGLDQD># LQ# VXD# DVVHQ]D# DOO¶LJLHQH# SURYYHGH#0DULD# H# VHPSUH# OHL# VL
LQFDULFD#OD#QRWWH#GL#JLUDUOR#QHO#OHWWR#RJQL#GXH#RUH1#4XHVWR#FRPLQFLD#D#FUHDUOH#SUREOHPL#GL#VWDQFKH]]D#VXO
ODYRUR#H#KD# IDWWR#XQ#QXRYR#SURJHWWR#VXOOD#/1#4952<;#FKLHGHQGR# LO#VXSSRUWR#GL#XQ¶DOWUD#SHUVRQD/#PD# L
IRQGL# VRQR# OLPLWDWL# H# VDUj# JLj# WDQWR# VH# ULXVFLUj# DG# DYHUH# GL# FKH# SDJDUH# OR# VWLSHQGLR# DOO¶DWWXDOH
FROODERUDWULFH1
/¶DOLPHQWD]LRQH# DWWXDOPHQWH/# YLVWH# OH# GLIILFROWj# GL# GHJOXWL]LRQH/# DYYLHQH# FRQ# FLEL# VHPLOLTXLGL/# LQ

RJQL#FDVR#ID#VHPSUH#SL�#IDWLFD1
6WDQWH#FKH#QRQ#XWLOL]]D#SL�#JOL#DUWL#YLHQH# LPERFFDWR#XWLOL]]DQGR#XQ#FXFFKLDLR#QRUPDOH/# LQ#SDVVDWR

FRQ#XQR#SHU#EDPELQL/#H#SHU#EHUH#XQ#ELFFKLHUH#QRQ#WURSSR#ODUJR/#LQ#SDVVDWR#TXDQGR#OR#SRWHYD#SUHQGHUH
OXL/#QH#XWLOL]]DYD#XQR#FRQ#LPSXJQDWXUD#ODUJD1
6L#DOLPHQWD#VXIILFLHQWHPHQWH#H/#SHU#TXDQWR#PDJUR/#QRQ#q#GHSHULWR1

615#/¶DELWD]LRQH

*LJOLR#YLYH#LQ#XQD#FDVD#LQ#FDPSDJQD#FLUFRQGDWD#GD#XQ#EHO#JLDUGLQR1#/D#FDVD#q#RYYLDPHQWH#LVRODWD/#FL
VRQR# GHL# YLFLQL# GL# FDVD/# PD# q# D# 48# NP# GDO# SDHVH# H# TXHVWR# OLPLWD# L# UDSSRUWL# VRFLDOL/# ELVRJQD
QHFHVVDULDPHQWH# SUHQGHUH# OD#PDFFKLQD# SHU# TXDOXQTXH# VSRVWDPHQWR/# FRPSUHVL# TXHOOL# GHOOD# ILJOLD# FKH
GHYH#HVVHUH#DFFRPSDJQDWD1
/D#FDVD#q#VX#XQ#XQLFR#SLDQR/#ULVWUXWWXUDWD#H#DPSLD/#DO#VXR#LQWHUQR#QRQ#FL#VRQR#GLVOLYHOOL/#OD#SRUWD#GL

LQJUHVVR#KD#XQ#JUDGLQR#FKH#VL#VXSHUD#FRQ#XQR#VFLYROR#PRELOH#LQ#PHWDOOR#H#OR#VSD]LR#DQWLVWDQWH#OD#FDVD#q
SLDQHOODWR1
1HOOD#FDVD#FL#VRQR#GXH#EDJQL=#TXHOOR#SDGURQDOH#H#TXHOOR#GL#VHUYL]LR1#1HO#SULPR#q#VWDWR#VLVWHPDWR#XQ

PDQLJOLRQH# ULEDOWDELOH# FKH# DWWXDOPHQWH# QRQ# VL# XWLOL]]D# SL�/# F¶q# OD# YDVFD# QHOOD# TXDOH#*LJOLR# QRQ# SXz
HQWUDUH#H#XQ#PRELOH#VRWWR#LO#ODYHOOR#LPSHGLVFH#O¶DYYLFLQDPHQWR#FRQ#OD#FDUUR]]LQD1
,O#EDJQR#GL#VHUYL]LR#SHU#TXDQWR#PROWR#SLFFROR#q#TXHOOR#FKH#YLHQH#XWLOL]]DWR#PDJJLRUPHQWH1#1RQ#F¶q

LO#SLDWWR#GRFFLD/# OR# VFDULFR# q#QHO#SDYLPHQWR/# H#SULPD# F¶HUD#XQ# VHJJLROLQR# ULEDOWDELOH# FRQ# L#EUDFFLROL>
*LJOLR#DWWXDOPHQWH#ID#OD#GRFFLD#VHGXWR#VX#XQD#VHGLD#GD#JLDUGLQR#LQ#UHVLQD/#IRGHUDWD#FRQ#GHL#FXVFLQL1#,O
ODYDQGLQR#q# LQFDVVDWR# LQ#XQ#SLDQR#GL#PDUPR#HG#q#DYYLFLQDELOH/# OH#GLPHQVLRQL#JHQHUDOL#VRQR# WDOPHQWH
SLFFROH#FKH#SHUPHWWRQR#VSRVWDPHQWL#PLQLPL/# OR#VSD]LR#YLFLQR#DO#ZF#q# OLPLWDWR#H#FRQVHQWH#XQ#PLJOLRU
VRVWHJQR1
/¶XWLOL]]R# GL# TXHVWR# EDJQR# QRQ# ULVSRQGH# SL�# DOOH# QHFHVVLWj# GL#*LJOLR# H# OD# IDPLJOLD# KD# GHFLVR# GL

FRVWUXLUQH#XQR#DGLDFHQWH#DOOD# VXD#FDPHUD#GD# OHWWR=# L#YLFLQL#KDQQR#GDWR# O¶DXWRUL]]D]LRQH# D# FRVWUXLUH# D
ULGRVVR# GHOOD# UHFLQ]LRQH/# VL# WUDWWD# GL# GHFLGHUH# FRPH# IDUOR# DQFKH# LQ# UHOD]LRQH# DOOH# HVLJHQ]H# IXWXUH# GL
*LJOLR1#0DULD#ULWLHQH#FKH#XQD#YDVFD#FRQ# LGURPDVVDJJLR#SRWUHEEH#HVVHUJOL#XWLOH/#*LJOLR#SHQVD#FKH#XQD
GRFFLD# VLD# SL�# SUDWLFD># OH# GLPHQVLRQL# XWLOL# +51:3-6173,# SHUPHWWRQR# OD# UHDOL]]D]LRQH# GL# HQWUDPEH# OH
VROX]LRQL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#&DUOD#)RQ]R
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#9#GL#69

/D#FDPHUD#GD# OHWWR#KD#XQD#VLVWHPD]LRQH#FKH#FRQVHQWH#D#IDWLFD# O¶DYYLFLQDPHQWR#GHOOD#FDUUR]]LQD#DO
OHWWR#H#JOL#VSRVWDPHQWL#QHOOD#VWDQ]D/#OD#VWUXWWXUD#GHO#OHWWR#LPSHGLVFH#O¶XWLOL]]R#GL#XQ#VROOHYDWRUH#PRELOH
GHO#TXDOH#0DULD#VHQWH#OD#QHFHVVLWj#SHUFKp#ID#VHPSUH#SL�#IDWLFD#D#VROOHYDUOR1
,O#OHWWR/#PDWULPRQLDOH/#q#VWDWR#PRGLILFDWR#UHFHQWHPHQWH1#6RQR#VWDWL#DFTXLVWDWL#GXH#PDWHUDVVL#VHSDUDWL

LQ#ODWWLFH#+WHQGRQR#D#VHSDUDUVL#H#OL#WURYDQR#PHQR#FRPRGL#GHL#SUHFHGHQWL#D#PROOH,#H#GHOOH#UHWL#FRQ#GRJKH
LQ# OHJQR># OD#UHWH#GL#*LJOLR/#FRQ#FRPDQGR#HOHWWULFR/#SHUPHWWH#GL#PRGLILFDUH# OD#SRVL]LRQH#PD#QRQ#YLHQH
XVDWD#SHUFKp#QRQ#DGDWWD#DOOH#VXH#QHFHVVLWj1#'RUPH#FRQ#GXH#FXVFLQL/#SL�#SHU#OD#GHJOXWL]LRQH#FKH#SHU#OD
QHFHVVLWj#GL#VRVWHQHUH#LO#FROOR1#1RQ#FL#VRQR#SUREOHPL#GL#GHFXELWR1
/D#GLVSRVL]LRQH#GHL#PRELOL#QHO#UHVWR#GHOOD#FDVD#FRVWULQJH#D#IDUH#XQ#SR¶#GL#VODORP#R#D#SDVVDUH#D#ILOR

SHU# OH#SRUWH# +YHGL#TXHOOD#GHOOD# FXFLQD#GD# 98# FP1# FKH#QRQ#SHUPHWWH# O¶LQJUHVVR# FRQ# LO#EUDFFLR#PRELOH
DWWDFFDWR,#R#D#GRYHU#VSRVWDUH#OH#VHGLH#SHU#UDJJLXQJHUH#LO#FRPSXWHU1

615#/¶DPELHQWH#VRFLDOH

/H#GLVWDQ]H#FRQGL]LRQDQR# L# UDSSRUWL#VRFLDOL1#/H#XVFLWH#DYYHQJRQR#XWLOL]]DQGR#XQ¶DXWRPRELOH#VXOOD
TXDOH#q#VWDWR#PRQWDWR#XQ#VHGLOH#DQWHULRUH#JLUHYROH>#*LJOLR#ULHVFH#DQFRUD#D#PDQWHQHUH#OD#SRVL]LRQH#HUHWWD
XQD#YROWD#VROOHYDWR#H#TXHVWR#DJHYROD#LO#WUDVIHULPHQWR1
)XRUL#GL#FDVD#YLHQH#XWLOL]]DWD#XQD#FDUUR]]LQD#SLHJKHYROH#GHOOD#2WWR%RFN#DOOD#TXDOH#q#VWDWR#DJJLXQWR

XQ# SRJJLDWHVWD# FKH# YLHQH# ILVVDWR# DOOH#PDQLJOLH# GL# VSLQWD# FRQ# XQ# VXSSRUWR# FRVWUXLWR# DUWLJLDQDOPHQWH1
/¶XWLOL]]R#GHOOD#FDUUR]]LQD#SLHJKHYROH#q#PROWR# IDWLFRVD#SHU#*LJOLR# FKH#SUHIHULVFH#QRQ#XWLOL]]DUOD#SHU
PROWR#WHPSR#GL#VHJXLWR1
,Q# SURVSHWWLYD# FL# VDUj# OD# QHFHVVLWj# GL# DFTXLVWDUH# XQD# PDFFKLQD# FKH# SHUPHWWD# O¶DFFHVVR# FRQ# OD

FDUUR]]LQD1#1HO#FDVR#VL#RSWDVVH#SHU#XQD#HOHWWURQLFD#O¶DXWR#GRYUHEEH#HVVHUH#SDUWLFRODUPHQWH#DOWD/#GRWDWD
GL#SLDQDOH#ULEDVVDELOH#R#FRPXQTXH#QRQ#WURSSR#DOWR#SHU#SHUPHWWHUH#O¶XWLOL]]R#GL#UDPSH1

616#/D#FRPXQLFD]LRQH

*LJOLR#QRQ#YHUEDOL]]D#SL�#VH#QRQ#FRQ#JUDQGLVVLPD#GLIILFROWj/#JOL#VWHVVL#IDPLOLDUL#IDWLFDQR#D#FDSLUOR1
1RQ# ULPDQH#PDL# VROR/# KD# QHFHVVLWj# GL# ULFKLDPDUH# O¶DWWHQ]LRQH/# SRL# GHYH# SRWHU# FRPXQLFDUH# QRQ# VROR
QHFHVVLWj#FRQWLQJHQWL/#PD#DOWUR1#$WWXDOPHQWH#SHU#VHJQDODUH#HYHQWXDOL#QHFHVVLWj#TXDQGR#VL#WURYD#D#OHWWR#R
LQ#JLDUGLQR#XWLOL]]D#XQ#³FRPXQLFDWRUH´#GHOOD#&KLFFR#SHU# ULFKLDPDUH# O¶DWWHQ]LRQH1#/D#SULPD#YROWD#FKH
VRQR#DQGDWD#TXHVW¶DQQR#KR#FKLHVWR#SHUFKp#QRQ#DYHYDQR#SHQVDWR#DG#XQ#FRPXQLFDWRUH#HG#KR#SURSRVWR#LQ
SULPD#EDWWXWD#OD#WDYROHWWD#WUDVSDUHQWH1
0DULD# KD# GHWWR# FKH# ILQ# TXDQGR# SRVVLELOH# SUHIHULYD# PDQWHQHUH# XQD# VLWXD]LRQH# GL# ³QRUPDOLWj

FRPXQLFDWLYD´/#PD# JLj# QHOOD# VLWXD]LRQH# LQ# FXL# FL# VLDPR# WURYDWL/# GL# ULFHUFD# GL# XQ#&'/# VL# q# YLVWR# FKH
QHPPHQR#OHL#FDSLYD#FRVD#YROHVVH#GLUH1
,QWHUSHOODWR#*LJOLR# KD# GHWWR# GL# HVVHUH# LQWHUHVVDWR/# H# FRPH/# D# SRWHU# FRPXQLFDUH# DQFKH# FRQ# WHU]L1

6XFFHVVLYDPHQWH# VX# VXJJHULPHQWR#GHO#71G151# FKH# OR# VHJXH#PL# q# VWDWD# IDWWD# OD# ULFKLHVWD#GL#YHGHUH#XQ
$OSKD#7DONHU1#,Q#RJQL#FDVR#YD#FRPXQTXH#XWLOL]]DWR#D#VFDQVLRQH/#FRVD#FKH#OXL#ULILXWD/#SHU#TXDQWR#VL#SRVVD
ODYRUDUH#D#SL�#OLYHOOL#VL#ID#FRPXQTXH#FRQ#IUDVL#SUH#UHJLVWUDWH1#*OLHO¶KR#SRUWDWR/#JOL#KR#IDWWR#YHGHUH#FRPH
IXQ]LRQD#H#DEELDPR#YLVWR#FKH#ROWUH#FKH#LQJRPEUDQWH#+H#FRVWRVR,#QRQ#ULVSRQGH#DOOH#VXH#QHFHVVLWj1
,O#FRPSXWHU#SHU#*LJOLR#HUD#OD#SRVVLELOLWj#QRQ#VROR#GL#WUDVFRUUHUH#OH#JLRUQDWH/#PD#DQFKH#GL#FRPXQLFDUH

H#GL#PDQWHQHUVL# LQ#FRQWDWWR#FRQ#JOL#DOWUL1#'D#TXDQGR#QRQ# OR#SXz#SL�#XWLOL]]DUH#*LJOLR# ODPHQWD#PROWR
O¶LVRODPHQWR>#,QWHUQHW#H#OH#H0PDLO#HUDQR#XQD#ILQHVWUD#DSHUWD#VXO#PRQGR/#XQ#PRGR#GL#FRPXQLFDUH#VHQ]D#OD
PHGLD]LRQH#GL#WHU]L/#XQ#PRGR#SHU#FRPXQLFDUH#FRQ#VH#VWHVVL/#ILVVDQGR#QHOOH#SDJLQH#SHQVLHUL#H#ULIOHVVLRQL/
FRVD#FKH#DWWXDOPHQWH#QRQ#ID1#9D#WURYDWD#XQD#VROX]LRQH#SHU#O¶DFFHVVR#DO#3&1
8Q¶DOWUD# ULFKLHVWD#GL#*LJOLR#q#TXHOOD#GL#SRWHU# WHOHIRQDUH#PD/#DO#FRQWUDULR#GL#DOWUH#HVLJHQ]H/#TXHVWD

GLIILFLOPHQWH#SRWUj#HVVHUH#VRGGLVIDWWD#VH#QRQ#DWWUDYHUVR#OD#VLQWHVL#YRFDOH#GHO#FRPSXWHU#H/#LQ#RJQL#FDVR/
SHUGHQGR#O¶LPPHGLDWH]]D#GHO#PH]]R1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#&DUOD#)RQ]R
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#:#GL#69

617#6HUYL]L#ULDELOLWDWLYL

$WWXDOPHQWH#*LJOLR#XVXIUXLVFH#SHU#WUH#YROWD#DOOD#VHWWLPDQD#GL#XQ#WUDWWDPHQWR#ULDELOLWDWLYR#GRPLFLOLDUH
GHOOD# GXUDWD# GL# XQ¶RUD# GD# SDUWH# GL# XQ# 71G151# GL# XQ# &HQWUR# GL# 5LDELOLWD]LRQH# SULYDWR# DFFUHGLWDWR1
,QL]LDOPHQWH#HUD#SUHYLVWR#XQ#WUDWWDPHQWR#TXRWLGLDQR#PD/#HVVHQGR#TXHVWR#WURSSR#IDWLFRVR#SHU#OXL/#q#VWDWR
ULGRWWR#GHOOD#PHWj1#&¶q#OD#GLVSRQLELOLWj#GD#SDUWH#GHO#&HQWUR#FKH#OR#VHJXH#D#IDUJOL#XWLOL]]DUH#SDUWH#GHOOH
RUH# GL# ULDELOLWD]LRQH# D# GLVSRVL]LRQH# SHU# HVVHUH# DLXWDWR# GDO#71G151# FKH# OR# VHJXH/# QHOOD# SULPD# IDVH# GL
XWLOL]]R#GHO#FRPSXWHU#FRQ#OH#SHULIHULFKH#H#L#VRIWZDUH#FKH#VL#GHFLGHUj#GL#XWLOL]]DUH1

618#6HUYL]L#VRFLDOL

&LQTXH# JLRUQL# DOOD# VHWWLPDQD# GDO# OXQHGu# DO# YHQHUGu/# SHU# GXH# RUH/# XQ# DVVLVWHQWH# GRPLFLOLDUH# GHO
FRPXQH#SURYYHGH#DOO¶LJLHQH#SHUVRQDOH1
&RQ#L#IRQGL#GHOOD#/1#4952<;#YLHQH#SDJDWR#OR#VWLSHQGLR#D#XQD#FROODERUDWULFH#FKH#YLYH#LQ#IDPLJOLD#H#VL

RFFXSD#GL#*LJOLR#GXUDQWH#LO#JLRUQR/#UHVWD#LO#SUREOHPD#GHOOD#QRWWH#SHU#ULVROYHUH#LO#TXDOH#q#VWDWR#SUHVHQWDWR
XQ# QXRYR# SURJHWWR# FKH# SUHYHGH# OD# SUHVHQ]D# DQFKH# GL# XQ¶DOWUD# SHUVRQD#PD/# YLVWR# O¶DOWR# QXPHUR# GL
ULFKLHVWH#SUHVHQWDWR#QHOO¶XOWLPR#DQQR/#q#LPSUREDELOH#FKH#OD#GRPDQGD#YHQJD#DFFROWD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#&DUOD#)RQ]R
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#;#GL#69

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

+R#DYXWR# L#SULPL#FRQWDWWL#FRQ#*LJOLR#QHOO¶DSULOH# 5334# VX# VHJQDOD]LRQH#GL#XQ# VXR#DPLFR#FKH#HUD#D
FRQRVFHQ]D#GHOOH#GLIILFROWj#FKH#LQFRQWUDYD#QHOO¶XWLOL]]R#GHO#FRPSXWHU1
'XUDQWH# OD#SULPD# WHOHIRQDWD#0DULD#PL#GLVVH#FKH# LO#PDULWR#SDVVDYD# LO# WHPSR#GDYDQWL#DO#FRPSXWHU#H

RUPDL#IDFHYD#PROWD#IDWLFD#DG#XVDUH#OD#WDVWLHUD#H#D#JRYHUQDUH#OD#WUDFNEDOO#FKH#XVDYD1#$YHYD#SUHVR#FRQWDWWL
FRQ#XQD#JURVVD#GLWWD#QD]LRQDOH#YHQGLWULFH#GL#DXVLOL#LQIRUPDWLFL/#FKH#QRQ#OH#DYHYD#GDWR# OH# LQIRUPD]LRQL
ULFKLHVWH/#PD#DYHYD#PDQGDWR#XQ#SUHYHQWLYR1#$YHYD#WHQWDWR#DQFKH#GL#FRQWDWWDUH#XQD#SLFFROD#FRRSHUDWLYD
ORFDOH#FKH#VL#VDUHEEH#GRYXWD#RFFXSDUH#GL#DXVLOL#PD#QRQ#HUD#ULXVFLWD#D#ULQWUDFFLDUOL1
8Q#DVSHWWR#PROWR#LPSRUWDQWH#HPHUVR#VXELWR#DO#SULPR#LQFRQWUR#q#VWDWR#LO#VHQVR#GL#VPDUULPHQWR#H#GL

DEEDQGRQR# ULVSHWWR# DOOD#PDODWWLD# H# DOOH# VXH# FRQVHJXHQ]H/# LO# VHQWLUVL# VHQ]D# SXQWL# GL# ULIHULPHQWR# VXO
WHUULWRULR/# LQ# EDOLD# GHL# YHQGLWRUL# GL# WXUQR/# VHQ]D# JDUDQ]LD# DOFXQD# GHOOD# YDOLGLWj# GL# TXDQWR# SURSRVWR
ULVSHWWR# DOOH# HVLJHQ]H# GL# *LJOLR1# /D#PDQFDQ]D# VXO# WHUULWRULR# GL# XQ# pTXLSH# VWUXWWXUDWD# FKH# VL# SRVVD
SUHQGHUH#LQ#FDULFR#XQ#FDVR#FRPH#LO#VXR#q#VWDWD#PROWR#VHQWLWD#GD#*LJOLR#H#GDOOD#VXD#IDPLJOLD#DQFKH#VH/#QHO
PRPHQWR# LQ#FXL#VL#q#FUHDWD# O¶RSSRUWXQLWj#GL#XVXIUXLUH#GHOOD#FRQVXOHQ]D#GHOOD#pTXLSH#6,9$#GL#0LODQR/
TXHVWD#q#VWDWD#ULILXWDWD1
(¶#PDQFDWD#DQFKH#LQ#JHQHUDOH#OD#GLVSRQLELOLWj#D#SURYDUH#FRQ#FDOPD#VROX]LRQL#FKH#YHQLYDQR#ULILXWDWH#D

SULRUL/#TXDOH#OD#VFDQVLRQH#SHU#O¶DFFHVVR#DO#FRPSXWHU/#FRQ#FRQVHJXHQWH#SHUGLWD#GL#WHPSR1
/D#SULPD/#H#DOORUD#XQLFD#ULFKLHVWD/#HUD#VWDWD#TXHOOD#GL#XQ#VLVWHPD#GL#DFFHVVR#DOWHUQDWLYR#DO#FRPSXWHU=

*LJOLR#FDPPLQDYD#DQFRUD/#TXDQGR#QHFHVVDULR#XWLOL]]DYD#OD#VHGLD#GD#XIILFLR#FRQ# OH#URWHOOH/#ULXVFLYD#DG
HVSULPHUVL#LQ#PDQLHUD#FRPSUHQVLELOH1#&RPLQFLDYD#D#SRUVL#LO#SUREOHPD#GHOOD#SRVWXUD/#OD#FXL#ULVROX]LRQH
HUD#SUHOLPLQDUH#DOOD#VFHOWD#GL#XQ#DXVLOLR#LQIRUPDWLFR1
/H# SULPH# SURYH# GL# SHULIHULFKH# DOWHUQDWLYH# DOOD# WUDFNEDOO# XWLOL]]DWD# +XQ# 0DUEOH�# 0RXVH# GHOOD

/RJLWHFK,# FKH# JOL# FUHDYD# SUREOHPL# FRQ# LO# WUDVFLQDPHQWR/# QRQ# KDQQR# DYXWR# HVLWR# SRVLWLYR# H
VXFFHVVLYDPHQWH# OD# IDPLJOLD# GL#*LJOLR# KD# ULWHQXWR# RSSRUWXQR# ULYROJHUVL# D# GHL# YHQGLWRUL# GL# KDUGZDUH
ORFDOL#H#D#XQ#PHGLFR#FKH#KDQQR# IDWWR#DYHUH# ORUR#XQ#SUHYHQWLYR# LQIRUPDOH#SHU# O¶DFTXLVWR#GL#XQ#+HDG
0RXVH#VHQ]D#DYHUOR#SURYDWR>#RYYLDPHQWH#QRQ#KDQQR#DFTXLVWDWR#QXOOD#D#VFDWROD#FKLXVD1
,Q# VHJXLWR# q# VWDWR# DIIURQWDWR# VROR# LQ#SUREOHPD#GHOOD#SRVWXUD# H/# D#GLVWDQ]D#GL#XQ# DQQR/# VRQR# VWDWD

ULFRQWDWWDWD# GDO# VROLWR# DPLFR# FRPXQH=# LO# WHPSR# HUD# SDVVDWR# VHQ]D# FKH# LO# SUREOHPD# GHOO¶DFFHVVR# DO
FRPSXWHU#IRVVH#VWDWR#DIIURQWDWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#&DUOD#)RQ]R
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#<#GL#69

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

814#9DOXWD]LRQH#GHL#ELVRJQL

3HU# IDUH# XQD# YDOXWD]LRQH# GHL# ELVRJQL# GHOO¶XWHQWH# q# VWDWD# XWLOL]]DWD# OD# JULJOLD# ³$QDOLVL# JHQHUDOH# GHOOH
DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD´# WUDWWR#GDO#YROXPH#3URQWL«#YLD$#&RPH# VFHJOLHUH# O¶DXVLOLR#JLXVWR#SHU# OD
SURSULD#DXWRQRPLD#+(XVWDW/#4<<<,1

7LSR#GL#DWWLYLWj (OHQFR#GHOOH#DWWLYLWj#VSHFLILFKH#FKH#FUHDQR
SUREOHPL

41#0XRYHUVL/#HQWUDUH#H#XVFLUH#GD#FDVD %DUULHUH#DUFKLWHWWRQLFKH#GD#HOLPLQDUH
51#&RULFDUVL/#DO]DUVL#GDO#OHWWR/#FDPELDUH#SRVL]LRQH 'LSHQGH#FRPSOHWDPHQWH#GD#WHU]L
61#$QGDUH#LQ#EDJQR ,#EDJQL#QRQ#VRQR#DFFHVVLELOL
71#&XUD#GHO#FRUSR 'LSHQGH#FRPSOHWDPHQWH#GD#WHU]L
81#$WWLYLWj#VHVVXDOH
91#9HVWLUVL/#VYHVWLUVL 'LSHQGH#FRPSOHWDPHQWH#GD#WHU]L
:1#3UHSDUDUH#FROD]LRQH/#SUDQ]R#H#FHQD
;1#&RQVXPDUH#L#SDVWL 'LSHQGH#FRPSOHWDPHQWH#GD#WHU]L
<1#5LJRYHUQDUH#GRSR#FROD]LRQH/#SUDQ]R/#FHQD
431#&RPXQLFDUH 1RQ#ULHVFH#SL�#D#SDUODUH
441#8VDUH#LO#FRPSXWHU 1RQ#PXRYH#JOL#DUWL#VXSHULRUL
451#7HQHUH#L#FRQWL#GL#FDVD
461#*XDUGDUH#OD#79/#DVFROWDUH#OD#UDGLR#R#PXVLFD 1RQ#SXz#FDPELDUH#FDQDOH#R#UHJRODUH#LO#YROXPH
471#8VDUH#L#WUDVSRUWL#SHU#DQGDUH#DO#ODYRUR/#D#VFXROD/#HFF1 &DUUR]]LQD#SLHJKHYROH#H#DXWR#DGDWWDWD
481#)DUH#DFTXLVWL
491#/DYRUR#R#VFXROD
4:1#$WWLYLWj#ULFUHDWLYH 1RQ#SXz#UHJJHUH#R#VIRJOLDUH#OLEUL#R#JLRUQDOL
4;1#3XOL]LH#GHOOD#FDVD
4<1#)DUH#LO#EXFDWR
531#&XUD#GHL#EDPELQL
541#0DQXWHQ]LRQH#GHOOD#FDVD
551#*LDUGLQDJJLR
561#1XRYH#DWWLYLWj
*ULJOLD#(

/H#VXH#QHFHVVLWj#LQ#RUGLQH#GL#LPSRUWDQ]D#VRQR=
D,# LQGLYLGXD]LRQH#GL#XQ#VLVWHPD#GL#SRVWXUD#DGDWWR
E,# PRELOLWj#LQWHUQD
F,# FRVWUX]LRQH#GL#XQ#QXRYR#EDJQR#DGLDFHQWH#DOOD#FDPHUD#GD#OHWWR#H#RSSRUWXQDPHQWH#DWWUH]]DWR
G,# SRWHU#FRPXQLFDUH
H,# LQGLYLGXD]LRQH#GL#XQ#VLVWHPD#GL#LQSXW#SHU#SRWHU#FRQWLQXDUH#DG#XWLOL]]DUH#LO#FRPSXWHU
I,# SRWHU#JRYHUQDUH#LO#WHOHFRPDQGR#GHOOD#79
J,# PRELOLWj#HVWHUQD1

9LVWD#OD#FRPSOHVVLWj#GHO#FDVR#H#LO#QXPHUR#GHOOH#ULFKLHVWH#WUD#ORUR#FRUUHODWH/#q#VWDWD#YDOXWDWD#O¶LSRWHVL
GHOOD#ULFKLHVWD#GL#XQD#FRQVXOHQ]D#LQ#XQ#FHQWUR#VSHFLDOL]]DWR/#QHO#FDVR#VSHFLILFR#LO#6,9$#GL#0LODQR/#VRQR
VWDWL#SUHVL#FRQWDWWL#FRQ#JOL#RSHUDWRUL/#q#VWDWD#LQYLDWD#LQ#YLVLRQH#XQD#FDVVHWWD#LQ#PRGR#FKH#SRWHVVHUR#DYHUH
LGHD#GHOOH#QHFHVVLWj#GL#*LJOLR/#PD#SRL#0DULD#KD#YDOXWDWR#QRQ#QHFHVVDULD#TXHVWD#FRQVXOHQ]D1
6L#q#FHUFDWR#GL#PHWWHUH# LQ# UHOD]LRQH# WUD# ORUR#GLYHUVL#RSHUDWRUL#SHU# WHQWDUH#GL# ODYRUDUH# LQVLHPH/#PD

O¶HVSHULPHQWR#QRQ#KD#DYXWR#HVLWL#EULOODQWL1
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815#2ELHWWLYR#GHO#SURJHWWR

&RPH#GHWWR#SUHFHGHQWHPHQWH#OD#SURJUHVVLRQH#GHOOD#PDODWWLD#KD#SRUWDWR#*LJOLR#D#QRQ#PXRYHUH#JOL#DUWL
VXSHULRUL/# D# UHJJHUVL# LQ# SLHGL/# VH# VRVWHQXWR/# VROR# SHU# SRFKL# PLQXWL# H# GL# FRQVHJXHQ]D# DG# HVVHUH
FRPSOHWDPHQWH#GLSHQGHQWH#GD#WHU]L#SHU#WXWWH#OH#VXH#QHFHVVLWj1
2ELHWWLYR#GHO#SURJHWWR#q#TXHOOR#GL#GRWDUH#*LJOLR#GHJOL#DXVLOL#FKH#JOL#FRQVHQWDQR#GL#PLJOLRUDUH#OD#VXD

TXDOLWj#GL#YLWD#H#FKH#DLXWLQR#JOL#RSHUDWRUL#FKH#OR#DVVLVWRQR#GL#IDUOR#SL�#DJHYROPHQWH#SRVVLELOH1#,Q#EDVH
DOOD#SULRULWj#GDWD#DOOH#QHFHVVLWj#HVSUHVVH#VL#SUHYHGH#GL#RSHUDUH#LQ#TXHVWD#VXFFHVVLRQH=

D,# LO# SUREOHPD# SULQFLSDOH# GD# DIIURQWDUH# q# TXHOOR# GHOOD# SRVWXUD/# TXHOOD# DWWXDOH# VL# q# ULYHODWD
DVVROXWDPHQWH# LQDGDWWD#DOOH# VXH#QHFHVVLWj/#FDXVD#GL#GRORUL# VHPSUH#PHQR# VRSSRUWDELOL/# ULFKLHVWD#GL
FRQWLQXL#DJJLXVWDPHQWL#QHOOD#SRVL]LRQH#GHJOL#DUWL#H#GHO#WURQFR#FKH#QRQ#SRUWDQR#VROOLHYR#VH#QRQ#SHU
EUHYL#SHULRGL1#*LJOLR#FKLHGH#VSHVVR#GL#HVVHUH#PHVVR#D#OHWWR/#PD#DQFKH#TXHVWD#SRVL]LRQH#QRQ#q#OD#SL�
DGDWWD# DQFKH# LQ# FRQVLGHUD]LRQH# FKH# D# OHWWR# WUDVFRUUH# JLj# WXWWD# OD# QRWWH1# /D# VFHOWD# GL# XQD# QXRYD
SRVWXUD#q#SURSHGHXWLFD#D#TXDOXQTXH#DOWUD#VFHOWD#ULVSHWWR#DL#ELVRJQL#GL#*LJOLR>

E,# OH#GLPHQVLRQL#GHOOD#FDUUR]]LQD#GRYUDQQR#HVVHUH#WDOL#GD#FRQVHQWLUH#JOL#VSRVWDPHQWL#DOO¶LQWHUQR#GHOOD
FDVD#VHQ]D#GRYHUQH#PRGLILFDUH#OD#VWUXWWXUD#R#JOL#DUUHGL/#SHUFKp#TXHVWD#q#OD#VFHOWD#FKH#q#VWDWD#IDWWD>

F,# LO# SUREOHPD# GHL# EDJQL# LQDFFHVVLELOL# YD# DIIURQWDWR# UDGLFDOPHQWH# FRQ# OD# FRVWUX]LRQH# GL# XQ# EDJQR
QXRYR#DGLDFHQWH#DOOD#FDPHUD#GD#OHWWR/#RSSRUWXQDPHQWH#DWWUH]]DWR#SHU#YHQLUH#LQFRQWUR#QRQ#VROR#DOOH
HVLJHQ]H#GL#*LJOLR/#PD#DQFKH#D#TXHOOH#GHJOL#RSHUDWRUL#FKH# OR#DFFXGLVFRQR>#VL#UHQGH#QHFHVVDULR#XQ
VROOHYDWRUH#SHU#JOL#VSRVWDPHQWL#GDO#OHWWR#DOOD#FDUUR]]LQD#H#GDOOD#FDPHUD#GD#OHWWR#DO#EDJQR#H/#QHO#FDVR
VL#VFHOJD#XQ#VROOHYDWRUH#PRELOH/#DQFKH#LQ#DOWUH#SDUWL#GHOOD#FDVD/#DWWUH]]DQGR#LO#EDJQR#FRQ#DXVLOL#SHU
O¶LJLHQH#SHUVRQDOH#H#DGDWWDQGR#L#VDQLWDUL#SHU#DJHYRODUOR#QHOO¶HYDFXD]LRQH>

G,# OD# FRPXQLFD]LRQH# YHUEDOH# q# TXDVL# FRPSOHWDPHQWH# FRPSURPHVVD# H# DQFKH# L# IDPLOLDUL# IDWLFDQR# D
FRPSUHQGHUH#TXDQWR#*LJOLR#GLFH1#9D#DGRWWDWR#XQ#VLVWHPD#GL#FRPXQLFD]LRQH#DOWHUQDWLYR>

H,# *LJOLR# q# XQ# XWLOL]]DWRUH# HVSHUWR# GHO# FRPSXWHU# H# YRUUHEEH# ULFRPLQFLDUH# DG# XWLOL]]DUOR1# 3RWUHEEH
GLYHQWDUH#XQ#RWWLPR#VWUXPHQWR#SHU#OD#FRPXQLFD]LRQH>

I,# RFFRUUH#GRWDUH#*LJOLR#GL#XQ#WHOHFRPDQGR#FKH#JOL#FRQVHQWD#GL#JHVWLUH#DXWRQRPDPHQWH# OD#VFHOWD#GHL
FDQDOL#H#OD#UHJROD]LRQH#GHO#YROXPH#GHOOD#79>

J,# OD# FDUUR]]LQD# SLHJKHYROH# XWLOL]]DWD# TXDQGR# VL# HVFH# FRQ# OD#PDFFKLQD# q# VHPSUH#PHQR# DGDWWD# DOOH
HVLJHQ]H#GL#*LJOLR1#%LVRJQD#SHQVDUH# DOO¶DFTXLVWR#GL#XQD#YHWWXUD# FKH#JOL# FRQVHQWD# O¶DFFHVVR# VXOOD
QXRYD#FDUUR]]LQD1

816#(YROX]LRQH#SUREDELOH#LQ#DVVHQ]D#GL#LQWHUYHQWL

,O#PDQWHQLPHQWR#GHOO¶DWWXDOH#VLWXD]LRQH#VWD#SRUWDQGR#*LJOLR#DG#XQ#OLYHOOR#GL#LQVRIIHUHQ]D#PHQWDOH#H
GL# IDWLFD# ILVLFD#RUDPDL# LQWROOHUDELOH#FKH#YD#PRGLILFDWD#DO#SL�#SUHVWR1#/¶HUUDWD#SRVWXUD#H# L#FRQVHJXHQWL
GRORUL#QRQ#JOL#FRQVHQWRQR#GL#DIIURQWDUH#OH#JLRUQDWH#FRQ#VHUHQLWj#H#JOL#LPSHGLVFRQR#GL#WURYDUH#OD#IRU]D#H
OD#OXFLGLWj#SHU#DIIURQWDUH#OH#DOWUH#QHFHVVLWj1
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91#$57,&2/$=,21(#'(/#352*(772

914#&DUUR]]LQD#H#VLVWHPD#GL#SRVWXUD

/¶DWWXDOH#FDUUR]]LQD/# LQ#XVR#GD#TXDVL#XQ#DQQR#H#PH]]R/#q#XQD#6XQULVH#4XLFNLH#=LSSLH#76# +ILJ1#4,
EDVFXODQWH#FRQ#WHODLR#DQWHULRUH#ILVVR/#EUDFFLROL#ULEDOWDELOL/#FXVFLQR#H#VFKLHQDOH#-D\1#*LJOLR# OD#GHILQLVFH
XQD#VHGLD#GL#WRUWXUD1#,O#WHPSR#LQ#FXL#ULHVFH#D#VWDUH#VHGXWR#q#VHPSUH#SL�#OLPLWDWR1#5HVLVWH#XQ#SDLR#G¶RUH
SRL#GHYH#DQGDUH#D#OHWWR1#/R#VFKLHQDOH#q#GXUR#+FRPH#VH#DYHVVH#XQD#VEDUUD#GL#IHUUR#QHOOD#VFKLHQD/#GLFH,/
FRVu#FRPH#LO#FXVFLQR#FKH#SHU#GL#SL�#q#FRUWR#ULVSHWWR#DL#IHPRUL#H#QRQRVWDQWH#DEELD#XQR#VFDYR#LVFKLDWLFR
SHU#LPSHGLUH#OR#VFLYRODPHQWR#WHQGH#D#SRUWDUH#LO#EDFLQR#LQ#DYDQWL/#DQFKH#SHUFKp#QRQ#XWLOL]]D#XQD#FLQWXUD
SHOYLFD1#)LQR#D#FKH#KD#DYXWR#IRU]D#QHOOH#JDPEH#SHU#VSRVWDUVL#GD#VROR#JOL#IDFHYD#PDOH#VROR#OD#VFKLHQD/
DGHVVR#DQFKH#L#JOXWHL1#1RQ#FL#VRQR#SUREOHPL#GL#GHFXELWR#VDFUDOH1#,Q#]RQD#F¶q#DOWHUQDQ]D#GL#JUDQ#FDOGR#R
JUDQ#IUHGGR1
/D# VHGLD# q# UHFOLQDELOH#PD# YLHQH# XWLOL]]DWD# TXDVL# VHPSUH# LQ# SRVL]LRQH# HUHWWD# R# FRQ# LQFOLQD]LRQH

PLQLPD#SHU#SUREOHPL#GL#GHJOXWL]LRQH1
,O#SRJJLDWHVWD#JOL#ID#PDOH#DO#FROOR#H#FKLHGH#LQ#FRQWLQXD]LRQH#GL#PRGLILFDUH#OD#SRVL]LRQH>#IOHWWH#LO#FDSR

SHU# ULSRVDUVL1#6L# WURYD#PHJOLR# FRQ# LO# SRJJLDWHVWD# FKH# q# VWDWR# DGDWWDWR# SHU# OD# FDUUR]]LQD# FKH# XWLOL]]D
TXDQGR#HVFH#LQ#PDFFKLQD/#PD#OD#6XQULVH#QRQ#OR#PRQWD1#,O#FROOR#JOL#ID#PDOH#H#VL#DIIDWLFD1#3HU#ULODVVDUOR
ELVRJQHUHEEH#EDVFXODUH#OD#FDUUR]]LQD#PD#TXHVWR/#FRPH#GHWWR/#FUHD#SUREOHPL#DOOD#GHJOXWL]LRQH1
$OWUR#JUDYH#SUREOHPD#q#LO#IDWWR#FKH#OD#FDUUR]]LQD#QRQ#SHUPHWWH#GL#VWHQGHUH#OH#JDPEH/#OD#SRVL]LRQH#q

ILVVD#H#PDQFD#LO#SRJJLDJDPEH1
*UD]LH# DOOD# GLVSRQLELOLWj# GL# DOFXQL# ULYHQGLWRUL# FKH# KDQQR# SRUWDWR# D# GRPLFLOLR# H# SUHVWDWR# D#*LJOLR

DOFXQH# FDUUR]]LQH# H/# FRQ# OD# FRQVXOHQ]D# GHO# 71# G1# 51# FKH# OR# VHJXH/# q# VWDWD# LQGLYLGXDWD# XQD# QXRYD
FDUUR]]LQD/# XQD#1HWWL# ,,,# SURGRWWD# GDOOD#$/8#5(+$%#$6# +ILJ1# 5,/# GD# 73# FP1# FRQ# UXRWH# SLFFROH# H
VLVWHPD#GL#SRVWXUD#WURQFR#EDFLQR/#GHFLVDPHQWH#SL�#FRQIRUWHYROH#GHOOD#FDUUR]]LQD#SUHFHGHQWH/#VRSUDWWXWWR
SHU# TXDQWR# ULJXDUGD# OH# JDPEH1# ,O# EDVFXODPHQWR# GHO# VHGLOH# q# UHJRODELOH# H# OR# VFKLHQDOH# LQFOLQDELOH/
SRJJLDEUDFFLD/#SRJJLDWHVWD#UHJRODELOH#LQ#DOWH]]D#H#SURIRQGLWj/#SRJJLDJDPEH#UHJRODELOH#LQ#LQFOLQD]LRQH/
FRQ#SRJJLD#SROSDFFL#UHJRODELOL#H#SHGDQH#UHJRODELOL#LQ#IOHVVR#HVWHQVLRQH1
7UD#JOL#DFFHVVRUL#GHOOD#FDUUR]]LQD#F¶q#XQ#WDYROLQR#FKH#SRWUHEEH#HVVHUH#XWLOL]]DWR#FRPH#VRVWHJQR#SHU

XQ#FRPSXWHU#SRUWDWLOH1
,O# VLVWHPD# GL# SRVWXUD# IRUQLWR# GDOOD# 1HWWL# SDUH# FRPXQTXH# QRQ# HVVHUH# LO# SL�# DGDWWR# H# VL# VWDQQR

VWXGLDQGR# DOWHUQDWLYH/# SUREDELOPHQWH# GHL# FXVFLQL# D# EROOH# G¶DULD# GHOOD#5RKR># DQFKH# L# EUDFFLROL# YDQQR
VRVWLWXLWL1
,# WHPSL#GL#FRQVHJQD#SXUWURSSR#QRQ# VDUDQQR#EUHYL/# VL#SDUOD#GL#FLUFD#XQ#PHVH/#PD# VLDPR#D# ULGRVVR

GHOOH#IHULH#HVWLYH#H#SRWUHEEHUR#DOOXQJDUVL1

915#/HWWR#H#PDWHUDVVR

$WWXDOPHQWH#*LJOLR#ULSRVD#LQ#XQ#OHWWR#PDWULPRQLDOH#FRQ#XQ#PDWHUDVVR#GL#ODWWLFH#H#VX#XQD#UHWH#D#GRJKH
FRQ#FRPDQGR#HOHWWULFR#SHU#PRGLILFDUH#OD#SRVL]LRQH#FKH#QRQ#YLHQH#XWLOL]]DWD1
&RO#WHPSR#TXHVWD#VROX]LRQH#SRWUHEEH#QRQ#HVVHUH#SL�#RWWLPDOH#H#SRWUHEEH#SUHVHQWDUVL#OD#QHFHVVLWj#GL

XWLOL]]DUH# XQ# OHWWR# RUWRSHGLFR# FRQ# UHWH#PRELOH# H#PDWHUDVVR# DQWLGHFXELWR1#/D# VFHOWD# GL# HQWUDPEL# VDUj
FRQGL]LRQDWD# GDOOH# HVLJHQ]D#GHO#PRPHQWR/#GDO# WHPSR# H# GDOOH#PRGDOLWj# GL# XWLOL]]R># TXHVWR# ULFKLHGHUj
RYYLDPHQWH#XQD#PRGLILFD#GHOOD#VLVWHPD]LRQH#GHJOL#DUUHGL#GHOOD#FDPHUD#GD#OHWWR1

916#%DJQR

,O# QXRYR# EDJQR# SRWUj# HVVHUH# FRVWUXLWR# D# ILDQFR# GHOOD# FDPHUD# GD# OHWWR# GL#*LJOLR1# /H# GLPHQVLRQL
SRVVLELOL#VRQR#51:3#[#6173#+TXHOOH#PLQLPH#SUHYLVWH#GDOOD#OHJJH#VRQR#P1#41;3#[#41;3,/#SL�#FKH#VXIILFLHQWL
SHU#DWWUH]]DUOR#FRQ#GLYHUVH#VROX]LRQL1
0DULD#ULWLHQH#FKH#*LJOLR#SRVVD#WUDUUH#JLRYDPHQWR#GD#GHL#EDJQL#FRQ#LGURPDVVDJJLR/#*LJOLR#SUHIHULVFH

OD#GRFFLD#PD/# FRPH#GHWWR/# q# SRVVLELOH#SUHYHGHUH# HQWUDPEL# OH# VROX]LRQL1#3UHFLVR# FKH# OD#SURSRVWD# FKH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#&DUOD#)RQ]R
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#45#GL#69

SUHVHQWR# SHU# OD# VLVWHPD]LRQH# GHO# EDJQR# ULFKLHGH# OD# PRGLILFD# GHOOD# GLVSRVL]LRQH# GHJOL# DUUHGL# GHOOD
FDPHUD#GD#OHWWR1
/D#SRUWD#GL#LQJUHVVR#DO#EDJQR#q#SUHYLVWR#FKH#VLD#VFRUUHYROH>#SXz#HVVHUH#LQFDVVDWD#QHO#PXUR#RSSXUH/

FRQ#FRVWL#PLQRUL#GL#LQVWDOOD]LRQH#SXz#VFRUUHUH#DOO¶LQWHUQR#GHO#EDJQR#YHUVR#VLQLVWUD1
&RP¶q# SRVVLELOH# YHGHUH# QHOOD# SLDQWD# DOOHJDWD# +ILJ1# 9,/# q# SRVVLELOH# VLVWHPDUH# OD# YDVFD# FRQ

O¶LGURPDVVDJJLR#QHOOD#SDUWH#VLQLVWUD/#TXHOOD#FRQ# OD# ILQHVWUD>#GLPHQVLRQL#VRQR# WDOL#GD# ODVFLDUH#VSD]LR#DL
SLHGL#GHOOD#YDVFD#SHU#SDUFKHJJLDUH#LO#VROOHYDWRUH#TXDQGR#QRQ#YLHQH#XWLOL]]DWR#H#SHU#IDU#VFRUUHUH#OD#SRUWD1
'L#IURQWH#DOOD#SRUWD#GL#LQJUHVVR#F¶q#LO#ODYDQGLQR#VRVSHVR#R#LQFDVVDWR#LQ#XQD#ODVWUD#GL#PDUPR#H#FRQ#L

WXEL#GL#VFDULFR#LQFDVVDWL#QHO#PXUR/#SHU#HYLWDUH#FKH#*LJOLR#SRVVD#VFRWWDUVL#OH#JDPEH#DO#ORUR#FRQWDWWR#QHO
FDVR#YHQJD#DYYLFLQDWR# WURSSR#GXUDQWH# OH#RSHUD]LRQL#GL# LJLHQH#TXRWLGLDQD1#6XO# ODYDQGLQR#YHUUj#DSSHVR
XQR#VSHFFKLR#FKH#SDUWH#GDO#PDUPR#D#WXWWD#DOWH]]D#SHU#FRQVHQWLUH#D#WXWWL#GL#VSHFFKLDUVL/#VLD#D#*LJOLR#FKH
DL#VXRL#IDPLOLDUL1
$OOD#GHVWUD#GHO# ODYDQGLQR#q#SUHYLVWR#XQ#:&#VRVSHVR#SHU#SHUPHWWHUH#GL#DYYLFLQDUH#DJHYROPHQWH# LO

VROOHYDWRUH1#1HO#FDVR#VL#LQWHQGHVVH#XVDUOD/#O¶DOWH]]D#GHOOD#WD]]D#H#OD#GLVWDQ]D#GDO#PXUR#YDQQR#VWDELOLWH#LQ
EDVH#DOOH#PLVXUH#GHOOD#FRPRGD/#RSSXUH#q#SRVVLELOH#GRWDUH#OD#WD]]D#GL#XQ#VHGLOH#HUJRQRPLFR#QRUPDOH#D
GRSSLD#FLDPEHOOD/#SRVVLELOPHQWH#PRUELGD1#$#VHFRQGD#GHOOH#QHFHVVLWj#SRVVRQR#HVVHUH#LQVWDOODWL#DQFKH#GHL
VRVWHJQL#ODWHUDOL1
$# ILDQFR#GHO#:&/#DO#SRVWR#GHO#ELGHW/#q# VWDWR# ODVFLDWR# OR# VSD]LR#SHU# O¶DYYLFLQDPHQWR# ODWHUDOH#GHOOD

FDUUR]]LQD# H2R# GHO# VROOHYDWRUH># VHPSUH# D# ILDQFR# DO#:&# GHYH# HVVHUH# SUHYLVWD# O¶LQVWDOOD]LRQH# GL# XQ
PLVFHODWRUH#D#SDUHWH#FRQ#GRFFHWWD#SHU#FRQVHQWLUH#OH#RSHUD]LRQL#GL#ODYDJJLR#GL#*LJOLR#VWDQGR#VHGXWR#VXO
:&1#/D#SDUWH#GHVWUD#GHO#EDJQR#q#GHGLFDWD#DOOD#GRFFLD1#1RQ#q#SUHYLVWR#QHVVXQ#SLDWWR#GRFFLD/#OR#VFDULFR#q
D#OLYHOOR#GHO#SDYLPHQWR#H#TXHVWR#GHYH#HVVHUH#PHVVR#LQ#RSHUD#FRQ#OH#RSSRUWXQH#SHQGHQ]H#FKH#FRQVHQWDQR
XQ#DJHYROH#GHIOXVVR#GHOO¶DFTXD>#SHU#HYLWDUH#DOODJDPHQWL#q#SRVVLELOH#VLVWHPDUH#VXO#SDYLPHQWR#GHOOH#IDVFH
GL#FRQWHQ]LRQH#GHOO¶DFTXD#LQ#SODVWLFD#IOHVVLELOH#FKH#FRQVHQWH#LO#SDVVDJJLR#GL#UXRWH1#/D#]RQD#GRFFLD#SXz
HVVHUH#GHOLPLWDWD#GD#SDQQHOOL#D#VRIILHWWR#SHU#O¶XWLOL]]R#DVVLVWLWR#GHOOD#GRFFLD>#O¶DOWH]]D#YDULD#GD#;3#D#433
FP11#9ROHQGR#OD#]RQD#SXz#HVVHUH#GHOLPLWDWD#DQFKH#FRQ#XQD#WHQGD1
/D# UXELQHWWHULD# GHYH# SUHYHGHUH# XQ#PLVFHODWRUH#PRQREORFFR# H# XQD# GRFFLD# FRQ# LO# IOHVVLELOH#PROWR

OXQJR#VLVWHPDELOH#DG#DOPHQR#GXH#DOWH]]H=#XQD#D#FLUFD#P1#41;3#H#XQD#D#FLUFD#P1#4133>#TXHVWR#SHU#SRWHU#IDU
XWLOL]]DUH#OD#GRFFLD#DQFKH#GD#FKL#VWD#LQ#SLHGL1
$WWXDOPHQWH#*LJOLR# SHU# OD# GRFFLD# XWLOL]]D# XQD# VHGLD# GD# JLDUGLQR># SRWUHEEH# HVVHUH# DFTXLVWDWD# XQD

VHGLD#GD#GRFFLD#R#LQ#DOWHUQDWLYD#XQ#OHWWLQR#ULEDOWDELOH#GD#GRFFLD1
8Q# OHWWLQR# FKH#SRWUHEEH# HVVHUH#SUHVR# LQ# FRQVLGHUD]LRQH# q# LO#573;#GHOOD#/,1,'2# +ILJ/# <,/# FRQ# OR

VFKLHQDOH#UHJRODELOH#LQ#LQFOLQD]LRQH1#,O#OHWWLQR/#ULEDOWDELOH#H#DJJDQFLDELOH#DO#PXUR#VLD#LQ#DOWR#FKH#LQ#EDVVR
TXDQGR#QRQ#YLHQH#XWLOL]]DWR/#q#GRWDWR#GL#XQD#YDVFD#GL#UDFFROWD#GHOO¶DFTXD#H#GL#XQ#WXER#GL#VFDULFR#D#WHUUD1
3HU#TXDQWR#ULJXDUGD# OD#VHGLD#GD#GRFFLD#XQD#VROX]LRQH#SRVVLELOH#SRWUHEEH#HVVHUH# OD#6LW#5HFOLQDELOH

'XHFHQWRWUH# 8#'RFFLD#GHOOD#250(6$# +ILJ/# ;,# FRQ#SRJJLDWHVWD/# VFKLHQDOH# UHFOLQDELOH/#SRJJLDJDPEH
UHJRODELOL#LQ#LQFOLQD]LRQH#H#SRJJLDSLHGL#UHJRODELOH#LQ#DOWH]]D1#/R#VFKLHQDOH#H#LO#VHGLOH#VRQR#LQ#FRUGLQR#GL
39&#HODVWLFR/#PDWHULDOH#FKH#q#VHPEUDWR#SL�#DGDWWR#GHOOD#SODVWLFD#ULJLGD#SHU#OD#FRPRGLWj#H#OD#IDFLOLWj#FRQ
FXL#IDU#GHIOXLUH#O¶DFTXD/#DQFKH#LQ#FRQVLGHUD]LRQH#GHOOH#GLIILFROWj#GL#PRYLPHQWR#GL#*LJOLR1#4XHVWD#VHGLD
QRQ#³QDVFH´#FRPH#FRPRGD/#LO#VHGLOH#QRQ#QH#SHUPHWWH#O¶XVR#VXO#:&/#PD#XQD#PRGLILFD#DUWLJLDQDOH#FRQ
O¶DJJLXQWD#GL#XQ# FXVFLQR# IRUDWR#SRWUHEEH# FRQVHQWLUQH# O¶XVR# DQFKH# FRPH# FRPRGD# FRQ# LO#YDQWDJJLR#GL
SHUPHWWHUH#SRVL]LRQL#FRQIRUWHYROL#DQFKH#FRQ#WHPSL#OXQJKL#GL#HYDFXD]LRQH1
/D# FDVD# QRQ# KD# LO# ULVFDOGDPHQWR# FHQWUDOL]]DWR# SHU# FXL# ELVRJQHUj# SUHYHGHUH# XQ# VLVWHPD# GL

ULVFDOGDPHQWR#DGHJXDWR#DOOH#GLPHQVLRQL#GHO#EDJQR1#6L#LSRWL]]D#O¶XWLOL]]R#GL#XQ#WHUPRFRQYHWWRUH#PROWR
SRWHQWH#H#XQR#VFDOGD#DVFLXJDPDQL#VRVSHVR#D#SDUHWH/#HQWUDPEL#HOHWWULFL1

917#6ROOHYDWRUH

/D#FRVWUX]LRQH#GHO#QXRYR#EDJQR#H#XQD#PDJJLRUH#GLVSRQLELOLWj#GL#VSD]LR#FRQVHQWLUj#O¶XWLOL]]R#GL#XQ
VROOHYDWRUH1#$WWXDOPHQWH#WXWWH#OH#RSHUD]LRQL#GL#WUDVIHULPHQWR#YHQJRQR#IDWWH#VROOHYDQGR#*LJOLR#LQ#SLHGL#H
IDFHQGROR#UXRWDUH#VX#VH#VWHVVR/#PD#TXHVWD#RSHUD]LRQH#q#VHPSUH#SL�#IDWLFRVD#VLD#SHU# OXL#FKH#SHU#FKL# OR
DLXWD1
6DUj# QHFHVVDULR/# DQFKH# SHU# HYLWDUH# LQXWLOL# WUDVIHULPHQWL# GDO# OHWWR# DOOD# FDUUR]]LQD# SHU# DFFHGHUH# DO

EDJQR/# O¶XWLOL]]R# GL# XQ# VROOHYDWRUH# PRELOH# D# LPEUDFDWXUD/# HOHWWULFR# R# LGUDXOLFR# TXDOH# LO# 7:,67



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#&DUOD#)RQ]R
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#46#GL#69

,'5$8/,&2#SLYRWWDQWH#GHOOD#)XPDJDOOL#+ILJ1#43,/#FRPSOHWR#GL#SLDVWUH#SHU#LO#ILVVDJJLR#DO#SDYLPHQWR/
EDVH# UHJRODELOH# LQ#DPSLH]]D#FRQ# OHYD#PDQXDOH/#TXDWWUR# UXRWH#SLURHWWDQWL#GL#GLDPHWUR#433#PP1/#GL#FXL
GXH#FRQ#IUHQR1#&RQ#VROOHYDPHQWR#UHDOL]]DWR#D#PH]]R#GL#DWWXDWRUH# LGUDXOLFR#FRPDQGDWR#PDQXDOPHQWH1
+D# OD#SRVVLELOLWj#GL# UXRWDUH# LO#SLDQWRQH# LQ#PRGR#GD#FRQVHQWLUH#DQFKH#SUHVH# ODWHUDOL# +SHU#HVHPSLR#SHU
GHSRVLWDUH#H#ULSUHQGHUH#OD#SHUVRQD#GD#XQD#YDVFD#GD#EDJQR,1
&RPH# LPEUDFDWXUD#q#FRQVLJOLDELOH#TXHOOD#DG#8#SURIHVVLRQDOH#GHOOD#)XPDJDOOL# +ILJ1#44,/# LQ#Q\ORQ/

FRQ#SURWH]LRQL#LQ#JRPPD/#PDQLJOLH#H#FRQWHQ]LRQH#GHO#FDSR1

918#&DPHUD#GD#OHWWR

/D#FRVWUX]LRQH#GHO#QXRYR#EDJQR#FRQ#OD#GLVSRVL]LRQH#GHVFULWWD#DO#SXQWR#916/#SUHYHGH#XQ#ULSHQVDPHQWR
H# XQD# PRGLILFD# GHOOD# GLVSRVL]LRQH# DWWXDOH# GHJOL# DUUHGL# GHOOD# FDPHUD# GD# OHWWR# +ILJ1# 7,/# DQFKH# LQ
SUHYLVLRQH#GL#XQ#HYHQWXDOH#PDJJLRU#XWLOL]]R#GHO# OHWWR#GD#SDUWH#GL#*LJOLR1#/¶DWWXDOH#GLVSRVL]LRQH#FUHD
SUREOHPL#GL#PDQRYUD#SHU#OD#FDUUR]]LQD/#H#OD#VWUXWWXUD#ODWHUDOH#LQ#OHJQR#QH#FUHHUHEEH#GL#DYYLFLQDPHQWR
GHO#VROOHYDWRUH#DO#OHWWR1
/D#QXRYD#GLVSRVL]LRQH#+ILJ1#8,#SUHYHGH#OR#VSRVWDPHQWR#GHOO¶DUPDGLR#LQ#XQ#DOWUR#ORFDOH#GHOOD#FDVD/#LO

WUDVIHULPHQWR#GHO#OHWWR#VHQ]D#OD#QXRYD#WHVWDWD#QHOOD#SDUHWH#GHOOD#SRUWD#GL#LQJUHVVR#H#O¶DSHUWXUD#GHOOD#SRUWD
GL#DFFHVVR#DO#EDJQR#DO#FHQWUR#GHOOD#SDUHWH#GL#IURQWH#D#TXHOOD#GL#LQJUHVVR1#4XHVWR#FRQVHQWLUHEEH#GL#DYHUH
DOO¶LQWHUQR#GHOOD#VWDQ]D#GL#XQ#VXIILFLHQWH#VSD]LR#GL#PDQRYUD#VLD#SHU#OD#FDUUR]]LQD#FKH#SHU#LO#VROOHYDWRUH/
XQ#DFFHVVR#DO#EDJQR#FRPRGR#H#GLUHWWR/# OD#SRVVLELOLWj#GL#DWWUH]]DUH# OD#SDUHWH#GL#IURQWH#DO# OHWWR#FRQ#XQD
VWUXWWXUD#GL#VRVWHJQR#SHU#79/#FRPSXWHU#H#TXDQW¶DOWUR#VL#YRJOLD#XWLOL]]DUH>#FRQVHQWLUHEEH#LQROWUH/#LQ#FDVR
GL#QHFHVVLWj/#VRVWLWXHQGR#LO#OHWWR#PDWULPRQLDOH#FRQ#XQR#VLQJROR#+ILJ1#:,/#GL#DYHUH#OR#VSD]LR#SHU#HYHQWXDOL
DWWUH]]DWXUH#GL# DLXWR# DOOD# UHVSLUD]LRQH# H#GL# DYHUH# OR# VSD]LR#SHU# VLVWHPDUH#XQ# DOWUR# OHWWR# VLQJROR#QHOOD
SDUHWH#GHVWUD/#GL#IURQWH#DOOD#SRUWD#GL#LQJUHVVR1

919#5DPSD#GL#DFFHVVR#DOOD#FDVD

/D# FDVD# DOO¶LQWHUQR#QRQ#KD#GLVOLYHOOL1#3HU# VXSHUDUH# LO#JUDGLQR#GHOO¶LQJUHVVR#GL# FDVD# DWWXDOPHQWH# VL
XWLOL]]D# XQR# VFLYROR# LQ# PHWDOOR1# &¶q# O¶LQWHQ]LRQH# GL# VRVWLWXLUOR# FRQ# XQR# LQ# FHPHQWR# FRQ# PLQRUH
SHQGHQ]D# +PDVVLPR# ;(# GLFH# OD# OHJJH,# H# VL# SUHYHGH# GL# VRVWLWXLUH# DQFKH# OD# SRUWD/# DWWXDOPHQWH# D# GXH
EDWWHQWL/#FRQ#XQD#SRUWD#DG#DQWD#XQLFD1

91:#&RPXQLFD]LRQH

4XHOOR#GHOOD#FRPXQLFD]LRQH#q#XQR#GHL#SUREOHPL#SL�#LPSRUWDQWL#SHU#*LJOLR1#/D#FRPSURPLVVLRQH#GHO
OLQJXDJJLR#HVSUHVVLYR#YHUEDOH/#LO#QRQ#SRWHUVL#HVSULPHUH/#OR#OLPLWD#QHL#UDSSRUWL#FRQ#JOL#DOWUL=#VL#ID#DQFRUD
FDSLUH#PD#FRQ#GLIILFROWj#VHPSUH#PDJJLRUL/#QRQ#SXz#FRQYHUVDUH/#QRQ#SXz#HVSULPHUH#H#DUJRPHQWDUH# OH
VXH#RSLQLRQL/#GDUH#H#ULFHYHUH#LQIRUPD]LRQL/#GHVFULYHUH#HYHQWL/#FRPPHQWDUH/#QRQ#SXz#SDUODUH#DO#WHOHIRQR1
6L#SRQH# LO#SUREOHPD#GHOO¶LQGLYLGXD]LRQH#GL#XQ#HIILFDFH# VLVWHPD#GL#FRPXQLFD]LRQH#DOWHUQDWLYR#DOOD

SDUROD#FKH#JOL#FRQVHQWD#GL#HVSULPHUH#LO#VXR#SHQVLHUR#H#VLD#GL#VRVWHJQR#DOOD#UHOD]LRQH#LQWHUSHUVRQDOH#QRQ
VROR#ULVSHWWR#DOOD#FRPXQLFD]LRQH#GL#ELVRJQL#HOHPHQWDUL/#PD#DQFKH#GL#LGHH/#VHQVD]LRQL/#VHQWLPHQWL1
3HU#OD#FRPXQLFD]LRQH#LPPHGLDWD#H#TXRWLGLDQD#SRWUHEEH#HVVHUH#XWLOL]]DWD#XQD#DOIDEHWLHUH#WUDVSDUHQWH=

GL# IDFLOH# UHDOL]]D]LRQH/# q# IDFLOPHQWH# WUDVSRUWDELOH/# GL# EDVVR# FRVWR# H# FRQ# XQ# SR¶# GL# DOOHQDPHQWR# WXWWL
SRVVRQR#HVVHUH#PHVVL#LQ#FRQGL]LRQH#GL#FRPXQLFDUH#FRQ#*LJOLR1
/¶DOIDEHWLHUH#FRQVLVWH# LQ#XQ#SDQQHOOR# WUDVSDUHQWH# LQ#SOH[LJODVV#FRQ# OHWWHUH#DGHVLYH#DSSOLFDWH/# OD#FXL

GLVSRVL]LRQH# YDULD# D# VHFRQGD# GHOOH# SUHIHUHQ]H# GHOO¶XWLOL]]DWRUH# H# FRQVHQWH# OD# FRPXQLFD]LRQH# FRQ
SHUVRQH#FKH#QRQ#YHUEDOL]]DQR1#/¶XWLOL]]DWRUH#H#O¶LQWHUORFXWRUH#VRQR#GLVSRVWL#IURQWDOPHQWH#H#OD#WDYROHWWD
YLHQH# GLVSRVWD# WUD# ORUR># FKL# XWLOL]]D# TXHVWR# FRPXQLFDWRUH# FRPSRQH# LO#PHVVDJJLR# OHWWHUD# SHU# OHWWHUD/
LQGLFDQGROH#FRQ#OR#VJXDUGR/#VHJXHQGR#LO#TXDOH#q#SRVVLELOH#OHJJHUH#OH#IUDVL1#/D#GLVSRVL]LRQH#GHOOH#OHWWHUH
SXz#HVVHUH#PRGLILFDWD#DVVHFRQGDQGR#OH#SUHIHUHQ]H#GHOO*XWHQWH1
6XOOD#WDYROHWWD#SRVVRQR#HVVHUH#DSSOLFDWL#DQFKH#VLPEROL#R#ILJXUH#GLYHUVH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#&DUOD#)RQ]R
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#69

,Q# DOWHUQDWLYD/# ULVROYHQGR# LO# SUREOHPD# GHOO¶DFFHVVR# DO# FRPSXWHU/# SRVVRQR# HVVHUH# XWLOL]]DWL# GHL
VRIWZDUH# GL# FRPXQLFD]LRQH# SHUVRQDOL]]DELOL# FKH# SRVVRQR# IXQ]LRQDUH# FRPH# FRPXQLFDWRUL/
PHPRUL]]DQGR#IUDVL#SUHFRQIH]LRQDWH#IDFLOPHQWH#ULFKLDPDELOL#H#OHJJLELOL#FRQ#XQD#VLQWHVL#YRFDOH1

91;#$FFHVVR#DO#FRPSXWHU

4XHOOR# GHOO¶DFFHVVR# DO# FRPSXWHU# q# VWDWR# LO# SUREOHPD# DO# TXDOH# PL# VRQR# GHGLFDWD# FRQ# PDJJLRUH
LPSHJQR#GDO#PRPHQWR#FKH#q#VWDWD#OD#SULPD#ULFKLHVWD#HVSUHVVD#GD#*LJOLR1#4XDQGR#O¶KR#FRQRVFLXWR/#GXH
DQQL# ID/#*LJOLR# SDVVDYD#PROWR# GHO# VXR# WHPSR# DO# FRPSXWHU># VFULYHYD# SHU# Vp/# QDYLJDYD# LQ# ,QWHUQHW/# VL
WHQHYD#LQ#FRQWDWWR#FRQ#OH#SHUVRQH#YLD#H0PDLO1
6HSSXUH#FRQ#IDWLFD#*LJOLR#XWLOL]]DYD#DQFRUD#OD#WDVWLHUD#FRQ#H#XQD#WUDFNEDOO#DO#SRVWR#GHO#PRXVH#HG#HUD

JLj#HYLGHQWH# OD#QHFHVVLWj#GL#DEEDQGRQDUH# OD# WDVWLHUD#HVWHUQD#SHU#DELWXDUVL#DG#XWLOL]]DUQH#XQD#YLUWXDOH#D
YLGHR/#LQL]LDOPHQWH#D#SXQWDPHQWR/#SRL#D#VFDQVLRQH1
/D#SULPD# ULFKLHVWD#q#VWDWD#TXHOOD#GL#DLXWDUOR#DG# LQGLYLGXDUH#XQ#PRXVH#DOWHUQDWLYR1#/H#SULPH#SURYH

VRQR#VWDWH# IDWWH#FRQ#XQ#5ROOHU#7UDFNHUEDOO#H#FRQ#XQ#5ROOHU#0RXVH#FRQ#VFXGR#YHUV1#3UR1># LO#SULPR#JOL
SHUPHWWHYD#GL#WHQHUH#OD#PDQR#VWHVD/#FRPH#GD#VXD#ULFKLHVWD/#PD#QRQ#JOL#DQGDYD#EHQH#SHUFKp#QRQ#ULXVFLYD
DG#XWLOL]]DUH#L#SXOVDQWL#+JOL#VDUHEEHUR#VHUYLWL#GHL#SXOVDQWL#VXO#ODWR#VLQLVWUR#GD#JRYHUQDUH#FRQ#LO#SROOLFH,/#LO
VHFRQGR#QRQ#HUD#SURSULR#DGDWWR#DOOH#VXH#QHFHVVLWj1
0L#ULVHUYDYR#GL#IDUH#GHOOH#SURYH#GL#XWLOL]]R#FRQ#GHL#MR\VWLFN#H#FRQ#LO#SURJUDPPD#:L9LF/#XWLOL]]DELOH

VLD# D# SXQWDPHQWR# FKH# D# VFDQVLRQH/# SHU#PH]]R# GHO# TXDOH# q# SRVVLELOH# XVDUH/# WUD# JOL# DOWUL/# L# QRUPDOL
SURJUDPPL#GL#VFULWWXUD1
3RL#L#QRVWUL#FRQWDWWL#VL#VRQR#LQWHUURWWL#SHUFKp#DYHYDQR#ULWHQXWR#RSSRUWXQR#ULYROJHUVL#D#GHL#ULYHQGLWRUL

ORFDOL1
6RQR# VWDWD# ULFRQWDWWDWD# GDO# FRPXQH# DPLFR# GRSR# XQ# DQQR# SHUFKp/# D# SDUWH# O¶LQGLYLGXD]LRQH# GL# XQ

VLVWHPD#GL#SRVWXUD#SURSHGHXWLFR#DOOD#YDOXWD]LRQH#GHOOD#SRVL]LRQH#GL#XQR#VWUXPHQWR#DOWHUQDWLYR/#QHVVXQR
DYHYD#ULVROWR#L#SUREOHPL#GL#DFFHVVR#DO#3&>#HUDQR#DUULYDWL##VROR#GHL#SUHYHQWLYL#SHU#PDWHULDOH#LQIRUPDWLFR
GD#DFTXLVWDUH#D#VFDWROD#FKLXVD#VHQ]D#QHVVXQ#WLSR#GL#YDOXWD]LRQH1
*LJOLR#RUPDL#QRQ#PXRYHYD#SL�#OH#EUDFFLD/#DYHYD#GLIILFROWj#D#PXRYHUH#OH#JDPEH#HG#HUD#HYLGHQWH#FKH

LO#VLVWHPD#GL#DFFHVVR#SL�#DGDWWR#VDUHEEH#VWDWD#OD#VFDQVLRQH>#OH#SURYH#VXFFHVVLYH#VRQR#VWDWH#IDWWH#SURSULR
SHU# LQGLYLGXDUH#XQ#VHQVRUH#DGDWWR#H# OD#]RQD#GHO#FRUSR#FKH# OR#FRPDQGDVVH1#7UD# L#YDUL# VHQVRUL#SURYDWL
+6SHFV/#-HOO\#%HDQ/#%LJ/#0LFUR/LJKW/#/HDI/#)OH[#H#6RIW,#LO#SL�#DGDWWR#q#VHPEUDWR#LO#-HOO\#%HDQ#PRQWDWR
PHGLDQWH# XQ# VXSSRUWR# 3ODWH# VXO# EUDFFLR# VQRGDWR#0DJLF#$UP# ILVVDWR# VX# XQR# GHL# WXEL# ODWHUDOL# GHOOD
FDUUR]]LQD# H# JRYHUQDWR# FRQ# OD# SDUWH# HVWHUQD# GHOOD# JDPED# GHVWUD# GD#PRYLPHQWL# ODWHUDOL# GHFLVDPHQWH
YRORQWDUL1#+ILJ1#49,1
/H#SURYH#GL#XWLOL]]R#VRQR#VWDWH#IDWWH#XWLOL]]DQGR#LO#VRIWZDUH#&1$151/R#GHOO¶$QDVWDVLV#LO#TXDOH/#ROWUH

FKH# HVVHUH# XQ# SURJUDPPD# GL# VFULWWXUD# FRQ# SUHYLVLRQH# GL# SDUROD/# SXz# HVVHUH# JHVWLWR# FRQ# SHULIHULFKH
DOWHUQDWLYH#H#FRQWLHQH#XQ#FRPXQLFDWRUH#FRQ#XQD#EXRQD#VLQWHVL#YRFDOH1
,O#ULILXWR#GL#*LJOLR#QHL#FRQIURQWL#GHOOD#VFDQVLRQH#q#VWDWR#LPPHGLDWR=#³WURSSR#OHQWR´/#DYUHEEH#YROXWR

GD#VXELWR#XQ#SURJUDPPD#FKH#JOL#FRQVHQWLVVH#GL#JHVWLUH#FRPSOHWDPHQWH# LO#FRPSXWHU#JRYHUQDQGROR#FRQ
JOL#RFFKL/#SRVVLELOPHQWH#OHJDQGR#LO#SXQWDPHQWR#RFXODUH#DOOR#VSRVWDPHQWR#GHO#FXUVRUH#D#YLGHR1#'L#TXHVWL
VLVWHPL# GL# JHVWLRQH# FKH# XWLOL]]DQR# GHOOH# WHOHFDPHUH# FKH# ULOHYDQR# L#PRYLPHQWL# RFXODUL/# UHSHULELOL# LQ
FRPPHUFLR# DOO¶HVWHUR/# PL# KDQQR# SDUODWR# JOL# RSHUDWRUL# GHOO¶$XVLOLWHFD# GL# %RORJQD# H# XQ# ULYHQGLWRUH
VSHFLDOL]]DWR>#PL# VRQR# VWDWL# GHVFULWWL# FRPH# SURGRWWL#PROWR# FULWLFL# SHU# TXDQWR# ULJXDUGD# OH#PRGDOLWj# GL
XWLOL]]R# +OXFH#DPELHQWH/# LPPRELOLWj/#FRQWUROOR#DVVROXWR#GHOOD#SXSLOOD/#HFF1,#H# LQDIILGDELOL># LQ#SL�# VRQR
VLVWHPL#PROWR# FRVWRVL# +VL#SDUODYD#GL# F1D1# 451333# HXUR,/# FRVD# FKH# UHQGH# LPSRVVLELOH# XQD# SURYD# SULPD
GHOO¶DFTXLVWR1
,O# VHJXLWR# VRQR# VWDWH# IDWWH#QXPHURVH#DOWUH#SURYH#FRQ#GHPR#GL#SURJUDPPL#D# VFDQVLRQH/# VRSUDWWXWWR

:L9,F#H#VHQVRUL#TXDOL#O¶(\H%OLQ.#+PLFURVHQVRUH#DG#LQIUDURVVR#D]LRQDELOH#FRQ#LO#EDWWLWR#GHOOD#SDOSHEUD
R#OR#VSRVWDPHQWR#GHO#EXOER#RFXODUH,#H#LO#6HQVRU#6ZLWFK#+SLDVWULQD#SLDWWD#H#URWRQGD#LQ#JUDGR#GL#SHUFHSLUH
FRQWUD]LRQL#PXVFRODUL#DQFKH#PROWR#GHEROL/#GHOOD#TXDOH# VRQR# UHJRODELOL# OD#VHQVLELOLWj#H# OD# ODWHQ]D/#FKH
SHUPHWWH#GL#ILOWUDUH# WUHPRUL#R#VHOH]LRQL# LQYRORQWDULH#H#FKH#SHUPHWWH#GL#JHVWLUH#XQR#R#GXH#VHQVRUL,/#PD
QRQ#VRQR#VWDWL#DFFHWWDWL#LQ#TXDQWR#VLVWHPL#SHU#JRYHUQDUH#OD#VFDQVLRQH1
6XFFHVVLYDPHQWH# VRQR# VWDWL# IDWWL# DOWUL# WHQWDWLYL# FRQ# VLVWHPL# GL# SXQWDPHQWR# DG# LQIUDURVVR# SHU

JRYHUQDUH#L#PRYLPHQWL#GHO#PRXVH#VXOOR#VFKHUPR#TXDOL#O¶+DHG0RXVH#H#O¶+HDGPDVWHU/#HQWUDPEL#WURSSR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#&DUOD#)RQ]R
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#69

IDWLFRVL# GD# XWLOL]]DUH# LQ# TXDQWR# ULFKLHGRQR# XQ# FRQWUROOR# GHL#PRYLPHQWL# GHOOD# WHVWD# WURSSR# DPSL# SHU
*LJOLR1#$G#+DQGLPDWLFD#5335/#D#%RORJQD/#KR#IDWWR#GHOOH#SURYH#GL#XWLOL]]R#FRQ#L#VLVWHPL#GL#SXQWDPHQWR
7UDFN#,U/#+HDG:D\/#7UDFNHU#2QH/#WXWWL#GHFLVDPHQWH#LQDGDWWL#D#*LJOLR1
&RPH#GHWWR#L#SURJUDPPL#XWLOL]]DWL#SHU#OH#SURYH/#HIIHWWXDWH#WXWWH#D#FDVD#GL#*LJOLR/#VRQR#VWDWL#&1$151/R

H#XQ#GHPR#GL#:L9LF>#XQ¶DOWUD#SURYD#q#VWDWD#IDWWD#FRQ#0HUFXU\#SHU#:LQGRZV#FKH#VL#q#ULYHODWR#LO#VRIWZDUH
PHQR# IDWLFRVR#GD#XWLOL]]DUH#H#FKH#KD# IDWWR# ULSUHQGHUH# LQ#FRQVLGHUD]LRQH#D#*LJOLR# O¶LSRWHVL#GL#XWLOL]]R
GHOOD#VFDQVLRQH/#IRUVH#DQFKH#SHUFKp#q#XQ#DPELHQWH#GL#ODYRUR#FRPSOHWDPHQWH#GLYHUVR#GD#WXWWL#JOL#DOWUL#H
GL#IDFLOLWj#GL#XWLOL]]R#HVWUHPD1
/H# SURYH# VL# VRQR# LQWHUURWWH# QHO#PRPHQWR# LQ# FXL# L# SUREOHPL# OHJDWL# DOOD# SRVWXUD# KDQQR# DYXWR# LO

VRSUDYYHQWR># DVSHWWLDPR# OD# ORUR# ULVROX]LRQH# SULPD# GL# ULSUHQGHUH# LO# FDPPLQR# QHOOD# ULFHUFD# SHU
O¶LQGLYLGXD]LRQH#GHO#VHQVRUH#H#GHO#VRIWZDUH#DGDWWR#DOOH#HVLJHQ]H#GL#*LJOLR1
6H/#FRPH#VHPEUD/#FL#VDUDQQR#PHQR#UHVLVWHQ]H#DOOD#VFDQVLRQH/#VDUj#SRVVLELOH#HIIHWWXDUH#GHOOH#SURYH#GL

XWLOL]]R#GL#&OLFNHU#7/#VRIWZDUH#DSHUWR#FKH#SHUPHWWH#GL#FUHDUH#WDEHOOH#H#JULJOLH#LO#FXL#FRQWHQXWR#SXz#HVVHUH
SHUVRQDOL]]DWR#H#OHWWR#GDOOD#VLQWHVL#YRFDOH#H#ULFRQVLGHUDUH#VXFFHVVLYDPHQWH#OD#SRVVLELOLWj#GL#XWLOL]]R#GHO
6HQVRU#6ZLWFK#+ILJ1#4:,#RSSXUH#LQ#DOWHUQDWLYD#GHO#0XVFRODU#6ZLWFK/#SUHYLD#LQGLYLGXD]LRQH#GHL#PXVFROL
GDOOD#FXL#FRQWUD]LRQH#IDU#VFDWXULUH#LO#FRPDQGR1

91<#7HOHFRPDQGR#SHU#OD#79

/D#JHVWLRQH#GL#XQ#WHOHFRPDQGR#SHU#OD#79#q#OHJDWR#DOO¶DFFHWWD]LRQH#GHL#FRPDQGL#D#VFDQVLRQH1
/DVFLDQGR# GD# SDUWH# VLVWHPL# LQWHJUDWL# FKH# FRQVHQWRQR# LO# FRQWUROOR# GHOOD# FDUUR]]LQD# H# GL# VLVWHPL# D

TXHVWD# FROOHJDWL# FRPH# O¶(DV\#5LGHU/# OD# VROX]LRQH# SRWUHEEH# HVVHUH# O¶XWLOL]]R# GL# WHOHFRPDQGL# D# UDJJL
LQIUDURVVL#JRYHUQDWL#D#VFDQVLRQH#TXDOL#LO#6HQLRU#3LORW#+ILJ1#4;,#R#LO#79)9&5#5HPRWH#FKH#FRQVHQWRQR#GL
IDUH#GHOOH#VFHOWH#VHFRQGR#XQD#VHTXHQ]D#SURJUDPPDWD#VLD#SHU# OD#JHVWLRQH#GHO# WHOHYLVRUH#FKH#SHU#TXHOOD
GHO#YLGHRUHJLVWUDWRUH1

9143#0RELOLWj#HVWHUQD

)LQWDQWRFKp#*LJOLR#ULXVFLUj#DG#XWLOL]]DUH#DQFRUD/#VHSSXUH#SHU#WHPSL#OLPLWDWL/#OD#FDUUR]]LQD#SLHJKHYROH#H
ULXVFLUj#D#VWDUH#LQ#SLHGL#GXUDQWH#LO#WUDVERUGR#GDOOD#FDUUR]]LQD#DO#VHGLOH#JLUHYROH/#VL#SXz#DQFRUD#XWLOL]]DUH
O¶DXWRPRELOH#DWWXDOPHQWH# LQ#GRWD]LRQH/#XQD#3DVVDW#6WDWLRQ#9DJRQ#GHOOD#9RONVZDJHQ>#QHO#PRPHQWR#LQ
FXL# VDUj# QHFHVVDULR# XWLOL]]DUH# VHPSUH# OD# FDUUR]]LQD# FRQ# LO# VLVWHPD# GL# SRVWXUD/# VL# UHQGHUj# QHFHVVDULR
DFTXLVWDUH#XQ#YHLFROR#FKH#FRQVHQWD#GL#DFFHGHUH#DO#VXR#LQWHUQR#GLUHWWDPHQWH#FRQ#OD#FDUUR]]LQD#SHU#PH]]R
GL#UDPSH#R#GL#XQ#VROOHYDWRUH1
8Q#YHLFROR#DGDWWR#DOOH#QHFHVVLWj#GL#*LJOLR#SRWUHEEH#HVVHUH#XQ#'REOz#GHOOD#)LDW#QHOOD#YHUVLRQH#FRQ

WHWWR#ILQHVWUDWR#H#ULDO]DWR#GL#58#FP1/#UHDOL]]DWR#LQ#ODPLHUD/#H#GRWDWR#GL#XQ#DPSLR#YHWUR#DQWHULRUH#IXPp#SHU
SURWHJJHUH#JOL#RFFXSDQWL#GDL#UDJJL#VRODUL/#H#GL# OXQJKL#YHWUL# ODWHUDOL#FKH#FRQVHQWRQR#XQ*DPSLD#YLVLELOLWj
HVWHUQD1/# FRQ# SRUWH# SRVWHULRUL# DOWH# D# EDWWHQWH# +ILJ1# 45# H# 46,# FKH# FRQVHQWD# GL# DFFHGHUH# DO# YHLFROR
GLUHWWDPHQWH#FRQ#OD#FDUUR]]LQD=#LQIDWWL#q#SRVVLELOH#XVXIUXLUH#GHO#PDJJLRU#VSD]LR#LQ#DOWH]]D/#ULVSHWWR#DOOD
YHUVLRQH#WHWWR#QRUPDOH1
/¶DFFHVVR#DYYLHQH#PHGLDQWH#UDPSH#RSSXUH#FRQ#XQ#VROOHYDWRUH#GL# LQJRPEUR#ULGRWWR/#TXDOH# LO#53<30

6*#GHOOD#*XLGRVLPSOH[#+ILJ1#48,/#HOHWWURPHFFDQLFR#SHU#VHGLH#D#URWHOOH#GRWDWR#GL#SLDWWDIRUPD#FKH/#XQD
YROWD#D#ERUGR/#VL#ULSLHJD#VX#VH#VWHVVD#ODVFLDQGR#OLEHUD#OD#YLVXDOH#SRVWHULRUH#DO#FRQGXFHQWH1
,O#SDYLPHQWR#SRVWHULRUH#GHO#'REOz#YD# ULFRSHUWR#GD#XQ#SLDQDOH# LQ# OHJQR#GRWDWR#GL#JXLGH#H#DJJDQFL#SHU
DQFRUDUH# OD# FDUUR]]LQD# GXUDQWH# LO# WUDVSRUWR1# ,O# ULEDOWDPHQWR# GHOOD# SDQFKHWWD# SRVWHULRUH# VGRSSLDWD
SHUPHWWH/#LQROWUH/#OD#VLVWHPD]LRQH#GHOOD#FDUUR]]LQD#QHOOD#SDUWH#GHVWUD#GHO#YHLFROR/#LQ#PRGR#GD#FRQVHQWLUH
PDJJLRUH#YLVLELOLWj#DOOD#SHUVRQD#WUDVSRUWDWD#+ILJ1#47,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#&DUOD#)RQ]R
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#69

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

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

&DUUR]]LQD#1HWWL#,,,
&DUDWWHULVWLFKH#WHFQLFKH=#WHODLR#SLHJKHYROH/#SRJJLDWHVWD#DYYROJHQWH/#EDVFXODPHQWR#VHGLOH#UHJRODELOH

GD#0;�#D#.4;�/#LQFOLQD]LRQH#VFKLHQDOH#73�/#FXVFLQR#VWDQGDUG/#6FKLHQDOH#6PDUW#+VXSSRUWL#ODWHUDOL#FP1#45,/
SRJJLDJDPEH#UHJRODELOL#LQ#LQFOLQD]LRQH#FRQ#DSSRJJLD#SROSDFFL#UHJRODELOL#H#SHGDQH#UHJRODELOL#LQ#IOHVVR0
HVWHQVLRQH/# EUDFFLROL# VWDQGDUG/# UXRWH# SRVWHULRUL# GD# 45# FRQ# IUHQL# D# WDPEXUR/# UXRWH# DQWHULRUL# :%# FRQ
HVWUD]LRQH#UDSLGD/#SRUWDWD#PDVVLPD#.J1#458
'LPHQVLRQL=
9# $OWH]]D#VFKLHQDOH#FP1#7;
9# /DUJKH]]D#VHGLOH#FP1#731
3URGXWWRUH=#$/8#5(+$%6#$6
&RVWR=#¼#61:33/33#,9$#FRPSUHVD

:15#%DJQR

6HGLD#SHU#GRFFLD#6LW#5HFOLQDELOH#'XHFHQWRWUH#8#'RFFLD
&DUDWWHULVWLFKH#WHFQLFKH=#WHODLR#YHUQLFLDWR#FRQ#SROYHUL#HSRVVLGLFKH#DWRVVLFKH/#ULYHVWLPHQWR#LQ#FRUGLQR

39&# ODYDELOH/# SRJJLDWHVWD# DYYROJHQWH/# VFKLHQDOH# DYYROJHQWH# H# UHFOLQDELOH# WUDPLWH# SLVWRQH# D# JDV/
SRJJLDJDPEH# UHJRODELOL# LQ# LQFOLQD]LRQH#H#SHGDQD#XQLFD# ULEDOWDELOH/#SRJJLDSLHGL# UHJRODELOH# LQ#DOWH]]D/
UXRWH# SLHQH# GD# FP1# 45# +SRVWHULRUL# FRQ# IUHQR,/# VHGLOH# LQFOLQDWR# GL# 48�# DQWLVFLYROR/# EUDFFLROL2ILDQFKL
HVWUDLELOL#H#JLUHYROL#ODWHUDOPHQWH
'LPHQVLRQL=#0LVXUD#PLQ12PD[
9# 3URIRQGLWj#VHGLOH=#FP1#73277
9# /DUJKH]]D#VHGLOH=#FP1#78
9# $OWH]]D#VFKLHQDOH=#FP1#:82433
9# /DUJKH]]D#VFKLHQDOH=#FP1#93
9# 'LVWDQ]D#VHGLOH0SHGDQD=#FP1#69279
9# /DUJKH]]D#WRWDOH=#FP1#7<
9# /XQJKH]]D#WRWDOH=#FP1#<5243;
9# $OWH]]D#WRWDOH=#FP1#44:2478
9# ,QFOLQD]LRQH#VFKLHQDOH=#.63�
9# 3HVR=#.J1#4;
9# 3RUWDWD#PDVVLPD=#.J1#443
3URGXWWRUH=#250(6$#V1Q1F1/#,WDOLD
&RVWR=#¼#;63/33#,9$#FRPSUHVD

/HWWR#GD#GRFFLD#573;1
&DUDWWHULVWLFKH# WHFQLFKH=# ULEDOWDELOH# H# DJJDQFLDELOH# DO#PXUR# VLD# LQ# DOWR# FKH# LQ# EDVVR# TXDQGR# QRQ

YLHQH#XWLOL]]DWR/# VFKLHQDOH# UHJRODELOH# LQ# LQFOLQD]LRQH/#GRWDWR#GL#XQD#YDVFD#GL# UDFFROWD#GHOO¶DFTXD#H#GL
WXER#GL#VFDULFR#D#WHUUD1
'LPHQVLRQL=#/DUJKH]]D#FP1#9:#0#/XQJKH]]D#FP1#4<4
3URGXWWRUH=#/,1,'2/#,WDOLD
&RVWR=#¼#;;</33#.#,9$

:16#6ROOHYDWRUH

6ROOHYDWRUH#PRELOH#D#LPEUDFDWXUD7ZLVW#,GUDXOLFR#3LYRWWDQWH#+;44434,
&DUDWWHULVWLFKH#WHFQLFKH=#6WUXWWXUD# LQ#DFFLDLR#YHUQLFLDWD#FRQ#SROYHUL#HSRVVLGLFKH/#EDVH#UHJRODELOH# LQ

DPSLH]]D# FRQ# OHYD#PDQXDOH/# TXDWWUR# UXRWH# SLURHWWDQWL# GL# GLDPHWUR# 433#PP1/# GL# FXL# GXH# FRQ# IUHQR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#&DUOD#)RQ]R
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#69

6ROOHYDPHQWR#UHDOL]]DWR#D#PH]]R#GL#DWWXDWRUH#LGUDXOLFR#FRPDQGDWR#PDQXDOPHQWH1#3RVVLELOLWj#GL#UXRWDUH
LO#SLDQWRQH# LQ#PRGR#GD#FRQVHQWLUH#DQFKH#SUHVH# ODWHUDOL# +HV1=#SHU#GHSRVLWDUH#H#ULSUHQGHUH# OD#SHUVRQD#GD
XQD#YDVFD#GD#EDJQR,1#&RPSOHWR#GL#SLDVWUH#SHU#LO#ILVVDJJLR#D#SDYLPHQWR/#IRUQLWR#VHQ]D#LPEUDJDWXUD1
3URGXWWRUH=#)XPDJDOOL#V1U1O1/#,WDOLD
&RVWR=#¼#;;7/4:#,9$#FRPSUHVD

,PEUDFDWXUD#D#8#FRQ#WHVWLHUD#3URIHVVLRQDOH#+;4<36826925;#0#LQ#WUH#PLVXUH,
&DUDWWHULVWLFKH#WHFQLFKH=#LQ#Q\ORQ/#FRQ#SURWH]LRQL#LQ#JRPPD/#PDQLJOLH#H#FRQWHQ]LRQH#GHO#FDSR1
3URGXWWRUH=#)XPDJDOOL#V1U1O1/#,WDOLD
&RVWR=#¼#453/66#,9$#FRPSUHVD

:17#&RPXQLFD]LRQH

7DYROHWWD#WUDVSDUHQWH
&DUDWWHULVWLFKH#WHFQLFKH=#LQ#SOH[LJODVV#WUDVSDUHQWH/#FRQ#OHWWHUH#DGHVLYH#DSSOLFDWH1
'LPHQVLRQL#FP1#73#[#63#[#3/81
3URGXWWRUH=#FRVWUX]LRQH#DUWLJLDQDOH
&RVWR=#¼#48/33#,9$#FRPSUHVD

:18#$FFHVVR#DO#FRPSXWHU

6HQVRUH#-HOO\#%HDQ
&DUDWWHULVWLFKH#WHFQLFKH=#VL#DWWLYD#D#SUHVVLRQH/#EDVH#GRWDWD#GL#IRUL#SHU#LO#ILVVDJJLR#SHU#PH]]R#GL#YLWL1
'LDPHWUR#FP1#9/8#0#6SHVVRUH#FP1#5#0#)RU]D#GL#VFDWWR#JU1#;3
3URGXWWRUH=#$EOH1HW#,QF1/#8161$1
&RVWR=#¼#87/33#.#,9$

$GDWWDWRUH#8QLYHUVDOH
&DUDWWHULVWLFKH#WHFQLFKH=#GLVSRVLWLYR#86%#GL#FRQQHVVLRQH#DO#FRPSXWHU#SHU#VHQVRUL#+VSD]LR#H#LQYLR,1
3URGXWWRUH=#+HOS,FDUH/#,WDOLD
&RVWR=#¼#59;/33#.#,9$

$GDWWDWRUH#6HULDO#6ZLWFK#%R[
&DUDWWHULVWLFKH#WHFQLFKH=#GLVSRVLWLYR#VHULDOH#GL#FRQQHVVLRQH#DO#FRPSXWHU#SHU#VHQVRUL1
&RVWR=#¼#95/33#.#,9$

$GDWWDWRUH#86%
&DUDWWHULVWLFKH#WHFQLFKH=#GLVSRVLWLYR#86%#GL#FRQQHVVLRQH#DO#FRPSXWHU#SHU#VHQVRUL1
3URGXWWRUH=#+HOS,FDUH/#,WDOLD
&RVWR=#¼#:;/33#.#,9$

%UDFFLR#VQRGDWR#0DJLF#$UP
&DUDWWHULVWLFKH# WHFQLFKH=#RULHQWDELOH/#GRWDWR#GL#PRUVHWWR#XQLYHUVDOH/#DQFRUDJJLR#D#VXSHUILFL#SLDQH#R

WXERODUL1
3URGXWWRUH=#0DQIURWWR/#,WDOLD
&RVWR=#¼#4;5/RR#.#,9$

6XSSRUWR#3ODWH
&DUDWWHULVWLFKH#WHFQLFKH=#WULDQJRODUH#SLFFROR#DGDWWR#SHU#LO#ILVVDJJLR#GHO#VHQVRUH#-HOO\#%HDQ
3URGXWWRUH=#$EOH1HW#,QF1/#8161$1
&RVWR=#¼#63/33#.#,9$



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#&DUOD#)RQ]R
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4;#GL#69

6RIWZDUH#&1$151/R
&DUDWWHULVWLFKH# WHFQLFKH=# SURJUDPPD# GL# VFULWWXUD# VHPSOLILFDWR# H# SHUVRQDOL]]DELOH# SHU# IDFLOLWDUH# L

SURFHVVL#GL#VFULWWXUD#H#OHWWXUD/#VWXGLDWR#SHU#SHUVRQH#FRQ#LPSHGLPHQWL#GL#WLSR#PRWRULR/#VHQVRULDOH/#R#FRQ
GLVWXUEL#VSHFLILFL#GHOO¶DSSUHQGLPHQWR1
'LVSRQH#GL=

9# SUHGL]LRQH#RUWRJUDILFD
9# YRFH#GLJLWDOL]]DWD#H#VLQWHVL#YRFDOH
9# DPELHQWH#GL#ULDVFROWR
9# DFFHVVR#IDFLOLWDWR#FRQ#WDVWLHUD#YLUWXDOH
9# SRVVLELOLWj#GL#SHUVRQDOL]]D]LRQH#GL#FDUDWWHUL/#VIRQGR#H#VWDPSD
9# FRQWUROOR#RUWRJUDILFR
9# RUJDQL]]D]LRQH#GHL#GRFXPHQWL#LQ#TXDGHUQL#H#VDOYDWDJJLR#DXWRPDWLFR#GHL#ILOHV1
3URGXWWRUH=#&RRS1#$QDVWDVLV/#,WDOLD
&RVWR=#¼#468/33#.#,9$

6RIWZDUH#&OLFNHU#7
&DUDWWHULVWLFKH# WHFQLFKH=#SURJUDPPD#DSHUWR#H#YHUVDWLOH#FKH#FRQVHQWH#XQ¶RWWLPD#SHUVRQDOL]]D]LRQH/

SXz#HVVHUH#XVDWR#VLD#FRQ#OD#WDVWLHUD#H#LO#PRXVH#FKH#FRQ#HPXODWRUL/#D#VFDQVLRQH#FRQ#VHQVRUL#GD#SHUVRQH
FRQ#GLVDELOLWj#PRWRULH/#FRQ#WRXFK#VFUHHQ1#(¶#FRPSRVWR#GD#&OLFNHU#:ULWHU/#DPELHQWH#GL#YLGHRVFULWWXUD#H
GD#&OLFNHU#*ULG/#DPELHQWH#GL#FRVWUX]LRQH#GL#WDEHOOH#GDO#FRQWHQXWR#SHUVRQDOL]]DWR#FKH#SRVVRQR#FRQWHQHUH
OHWWHUH/#SDUROH/# IUDVL/# LPPDJLQL/# VXRQL/#FRPDQGL1#3RVVLELOLWj#GL#FUHD]LRQH#GL# WDEHOOH#GL#FRPXQLFD]LRQH
FRQ#XVFLWD#LQ#YRFH1#8WLOL]]DELOH#FRQ#L#3&6/#3LFWXUH#&RPXQLFDWLRQ#6LPEROV1#3RVVLELOLWj#GL#FUHDUH#WDVWLHUH
D#YLGHR#SHU#GLVDELOL#PRWRUL#XWLOL]]DELOL#DQFKH#FRQ#DOWUL#DSSOLFDWLYL#GL#YLGHRVFULWWXUD/#XWLOL]]DELOL#WUDPLWH
XQR# R# GXH# VHQVRUL# HVWHUQL# +FRQ# VFDQVLRQH# OLQHDUH/# ULJD2FRORQQD/# SHU# JUXSSL# GHILQLWL/# DXWRPDWLFD# R
PDQXDOH,#R#XQ#GLVSRVLWLYR#GL#SXQWDPHQWR#+MR\VWLFN/#PRXVH/#WUDFNEDOO/#HFF1,/#FRPSUHVD#OD#SURFHGXUD#GL
DXWRFOLFN1# 3RVVLELOLWj# GL# SURJUDPPDUH# O¶DFFHVVR# D# VFDQVLRQH# GHL#PHQ�# GL#&OLFNHU#:ULWHU# H#&OLFNHU
([SORUHU1
(¶#LQROWUH#SRVVLELOH=

9# DVVRFLDUH#FRPDQGL/#DQFKH#FRPSOHVVL/#DOOH#FHOOH
9# DVVRFLDUH#GLYHUVH#WDEHOOH#FUHDWH#FRQ#&OLFNHU#7
9# DVVRFLDUH#DG#RJQL#WDEHOOD#XQ#DSSOLFDWLYR#D#VFHOWD
9# SURJUDPPDUH#O¶DFFHVVR#DOOH#WDEHOOH
9# SHUVRQDOL]]DUH#OH#LPSRVWD]LRQL#SHU#XWHQWL#GLYHUVL1
3DUDPHWUL#UHJRODELOL=
9# YHORFLWj#GL#VFDQVLRQH
9# VHJQDOL#DFXVWLFL#DO#SDVVDJJLR#GHOOD#VFDQVLRQH
9# VRJOLD
9# ODWHQ]D1
3URGXWWRUH=#&ULFN#6RIWZDUH#/WG1/#81.1
&RVWR=#¼#556/33#.#,9$

:19#7HOHFRPDQGR#SHU#OD#79

6HQLRU#3LORW
&DUDWWHULVWLFKH#WHFQLFKH=#FRQWUROOD#D#VFDQVLRQH/#FRQ#IHHGEDFN#OXPLQRVR#VXL#WDVWL/#ILQR#D#48#FRPDQGL

LQIUDURVVL#³LPSDUDQGR´# L#FRGLFL#GLUHWWDPHQWH#DJOL#DOWUL# WHOHFRPDQGL1#3RVVLELOLWj#GL#FRQWUROOR#DWWUDYHUVR
VHQVRUL#HVWHUQL1
'LPHQVLRQL#WRWDOL=#FP1#55#[#<#[#6/8#K1#0#3HVR#JU1#583
3URGXWWRUH=#(9262)7#*PEK
&RVWR=#¼#55</33#.#,9$1

79)9&5#5HPRWH
&DUDWWHULVWLFKH# WHFQLFKH=# WHOHFRPDQGR# XQLYHUVDOH# SHU# WHOHYLVRUH# H# YLGHRUHJLVWUDWRUH# GRWDWR# GL

SXOVDQWH# FRQ# FDUDWWHULVWLFKH# DQDORJKH# DO# VHQVRUH# -HOO\# %HDQ1# 3URJUDPPDELOH# LQ# EDVH# DOOD# VHTXHQ]D



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#&DUOD#)RQ]R
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4<#GL#69

GHVLGHUDWD/#SHUPHWWH#GL#FDPELDUH#FDQDOH#DG#RJQL#DWWLYD]LRQH#GHO# VHQVRUH1#3RVVLELOLWj#GL#FROOHJDPHQWR
SHU#XQ#VHQVRUH#HVWHUQR1
'LDPHWUR#GHO#VHQVRUH#FP1#9/8#0#'LPHQVLRQL#WRWDOL#FP1#43#[#44#[#;/8#K1
3URGXWWRUH=#$EOH1HW#,QF1/#8161$1
&RVWR=#¼#4<;/33#.#,9$

:1:#0RELOLWj#HVWHUQD

9HLFROR#'REOz
&DUDWWHULVWLFKH# WHFQLFKH=# WHWWR# ILQHVWUDWR#H# ULDO]DWR#GL#FP1# 58/#SRUWH#SRVWHULRUL#DOWH#D#EDWWHQWH/#DULD

FRQGL]LRQDWD
9# FLOLQGUDWD=#4575#FF
9# SRWHQ]D#PD[#LQ#.:=#7;
9# SRWHQ]D#LQ#&9=#98
9# UDSSRUWR#SHVR2SRWHQ]D=#4;1;#.J2&9
9# DOLPHQWD]LRQH=#EHQ]LQD#YHUGH
9# SRVL]LRQH#PRWRUH=#DQWHULRUH#WUDVYHUVDOH
9# WUD]LRQH=#DQWHULRUH
9# YHORFLWj#PDVVLPD=#475
9# 30433#.P2K#VHF1=#4;1<
9# FRQVXPR#FDUEXUDQWH#(8#<9#XUEDQR#+O2433.P,=#<1;
9# FRQVXPR#FDUEXUDQWH#H[WUDXUEDQR#+O2433.P,=#918
9# FRQVXPR#FDUEXUDQWH#FRPELQDWR#+O2433.P,=#:1:
'LPHQVLRQL=#/XQJKH]]D# FP1# 748/<# 0# /DUJKH]]D# FP1# 4:4/7# 0#$OWH]]D# FRQ# WHWWR# ULDO]DWR# FP1# 538

+4;3.#58,#0#$OWH]]D#DSHUWXUD#SRVWHULRUH#FP1#478#0#$OWH]]D#PDVVLPD#GHO#YDQR#GL#FDULFR#FP1#488#0#3HVR#D
YXRWR#.J1#415531
&RVWR=#¼#48149;/33#,9$#53(#LQFOXVD#0#¼#461476/33#,9$#7(#LQFOXVD

6ROOHYDWRUH#53<306*#*XLGRVLPSOH[
&DUDWWHULVWLFKH#WHFQLFKH=#HOHWWURPHFFDQLFR/#PRQREUDFFLR/#SHGDQD#ULSLHJDELOH#VX#VH#VWHVVD1
'LPHQVLRQL=
9# 3HVR=#.J1#<9
9# /XQJKH]]D#XWLOH#SLDWWDIRUPD=#FP1#<6/8
9# /DUJKH]]D#XWLOH#PLQLPD#SLDWWDIRUPD=#FP1#97/8
9# &DSDFLWj#GL#FDULFR#PD[1=#.J1#583
9# 'LVOLYHOOR#PDVVLPR#VXSHUDELOH=#FP1#;8
3URGXWWRUH=#*XLGRVLPSOH[/#,WDOLD
&RVWR=#¼#71833/33#.#,9$#+LQVWDOOD]LRQH#FRPSUHVD,

$GDWWDPHQWR#DXWR
3DYLPHQWD]LRQH#XQLFD#LQ#OHJQR#PDULQR#FRQ#FRORUD]LRQH#ODYDELOH#H#DQWLSROYHUH1
&RVWR=#¼#683/33#.#,9$#+LQVWDOOD]LRQH#FRPSUHVD,
*XLGH#FRQ#EORFFDJJL1
&RVWR=#¼#683/33#.#,9$#+LQVWDOOD]LRQH#FRPSUHVD,
.LW#FLQWXUH#FRQ#EORFFDJJL1
&RVWR=#¼#:83/33#.#,9$#+LQVWDOOD]LRQH#FRPSUHVD,
(VWLQWRUH#H#VLPEROL1
&RVWR=#¼#463/33#.#,9$#+LQVWDOOD]LRQH#FRPSUHVD,
&ROODXGR#GHO#PH]]R1
&RVWR=#¼#953/33#.#,9$#+LQVWDOOD]LRQH#FRPSUHVD,
7RWDOH#FRVWR#DGDWWDPHQWR#¼#51533/33#.#,9$



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#&DUOD#)RQ]R
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#53#GL#69

;1#5,68/7$7,

/D#ULVROX]LRQH#GHL#SUREOHPL#GL#SRVWXUD#PHWWHUj#*LJOLR#LQ#XQD#VLWXD]LRQH#GL#DJLR#ILVLFR#H#PHQWDOH#WDOH
GD#SRWHUJOL#SHUPHWWHUH#GL#DIIURQWDUH#VHUHQDPHQWH# OD# ULFHUFD#GHOOD# ULVROX]LRQH#SHU#JOL#DOWUL#SUREOHPL>#q
HYLGHQWH#FKH# O¶DWWXDOH# VLWXD]LRQH#GL# VWUHVV#QRQ#SHUPHWWH# D#*LJOLR#GL# WURYDUH# OH# HQHUJLH#SHU# HIIHWWXDUH
SURYH#H2R#YDOXWD]LRQL#GL#DXVLOL1
/H#SURYH#HIIHWWXDWH#QHO#WHPSR#KDQQR#SRUWDWR#*LJOLR#D#ULSUHQGHUH# LQ#FRQVLGHUD]LRQH#GHOOH#VROX]LRQL

LQL]LDOPHQWH#VFDUWDWH#TXDOL# O¶LSRWHVL#GHOO¶DFFHVVR#DO#FRPSXWHU# WUDPLWH#VFDQVLRQH#H#TXHVWR/# LQ#DWWHVD#GL
HYHQWXDOL#DOWUH#SURSRVWH#FKH#FRO#WHPSR#SRVVRQR#YHQLUH#GDOOR#VYLOXSSR#GHOOH#WHFQRORJLH/#q#JLj#XQ#SDVVR
DYDQWL1
/D#FRVWUX]LRQH#GL#XQ#QXRYR#VSD]LR#GHGLFDWR#DOOH#VXH#HVLJHQ]H#ILVLFKH#GL#FXUD#GHO#FRUSR/#LO#EDJQR/#H

O¶XWLOL]]R#GHJOL#DXVLOL#SURSRVWL# +VROOHYDWRUH/#FRPRGD/# OHWWR#GRFFLD#HFF1,# VDUj#XQ#YDQWDJJLR#SHU# OXL#FKH
OLPLWHUj# JOL# VIRU]L# H# DJHYROHUj# OH# SHUVRQH# FKH# OR# DLXWDQR# QHO# TXRWLGLDQR/# FKH# WURYDQR# VHPSUH# SL�
IDWLFRVR# VROOHYDUOR# H# FRQVHQWLUj# GL# RWWLPL]]DUH# L# WHPSL# GL# LQWHUYHQWR# GHOO¶DVVLVWHQWH# GRPLFLOLDUH# GHO
FRPXQH1
$QFKH#OD#PRGLILFD#GHOOD#GLVSRVL]LRQH#GHJOL#DUUHGL#QHOOD#FDPHUD#GD#OHWWR#SRWUHEEH#DJHYRODUH#LO#ODYRUR

GL#FXUD#GHJOL#RSHUDWRUL#H/#LQ#IXWXUR/#DJHYRODUH#OR#VWHVVR#*LJOLR#QHOO¶XWLOL]]R/#DQFKH#LQ#TXHOOD#VWDQ]D/#GL
79#H#FRPSXWHU#H#GL#TXDQW¶DOWUR#VL#UHQGHVVH#QHFHVVDULR#XWLOL]]DUH#QHO#FRUVR#GHO#WHPSR1
/¶LQGLYLGXD]LRQH#GL#XQ#QXRYR#VLVWHPD#GL#FRPXQLFD]LRQH#D#VXD#YROWD#FRQVHQWLUj#D#*LJOLR#GL#XVFLUH

GDOOD#VLWXD]LRQH#GL#LVRODPHQWR#FKH#OD#PDODWWLD#JOL#KD#FUHDWR/#SHUPHWWHQGRJOL#QRQ#VROR#GL#FRPXQLFDUH#OH
QHFHVVLWj#HOHPHQWDUL#PD#DQFKH#GL#HVSULPHUVL#H#GLDORJDUH#FRQ#OH#SHUVRQH1
/¶XWLOL]]R# GL# XQ# WHOHFRPDQGR# D# VFDQVLRQH# SHUPHWWHUj# D# *LJOLR# GL# PRGLILFDUH# DXWRQRPDPHQWH/

TXDQGR# OR#ULWLHQH#QHFHVVDULR/# OD#VHOH]LRQH#GHL#FDQDOL# WHOHYLVLYL#VHQ]D#GRYHU#ULFRUUHUH# LQ#FRQWLQXD]LRQH
DOO¶DLXWR#GL#WHU]L#H#VRSUDWWXWWR#JOL#SHUPHWWHUj/#SRWHQGR#IDUH#]DSSLQJ/#GL#GHFLGHUH#FRQ#L#VXRL#WHPSL#FRVD
YXROH#YHGHUH#H#SHU#TXDQWR#WHPSR1
/D#VRVWLWX]LRQH#GHOO¶DXWRPRELOH#FRQ#XQ#YHLFROR#GHELWDPHQWH#DWWUH]]DWR#LQ#EDVH#DOOH#DWWXDOL#HVLJHQ]H/

FRQVHQWLUHEEH# LO# WUDVSRVWR# GHOOD# QXRYD# FDUUR]]LQD# FRQVHQWHQGR# D# *LJOLR# GL# XVFLUH# FRQ# PDJJLRUH
IUHTXHQ]D#H#LQ#FRQGL]LRQL#FRPRGLWj/#FRQVHQWHQGRJOL#DQFKH#GL#WUDVFRUUHUH#TXDOFKH#JLRUQR#IXRUL#GL#FDVD
TXDQGR#QHFHVVDULR#+YHGL#JLRUQDWH#SDUWLFRODUPHQWH#DIRVH#LQ#HVWDWH,1
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<1#352*5$00$#23(5$7,92#3(5#/$#5($/,==$=,21(
'(//¶,17(59(172

/¶DFTXLVL]LRQH#GHOOD#QXRYD#FDUUR]]LQD#FRQ#LO#QXRYR#VLVWHPD#GL#SRVWXUD#VDUj#LO#SXQWR#GL#SDUWHQ]D#GDO
TXDOH# ULSUHQGHUH# WDQWL# GLVFRUVL# ODVFLDWL# LQ# VRVSHVR1#(¶# VWDWD# IDWWD# XQD# QXRYD# SUHVFUL]LRQH# FKH# q# VWDWD
SUHVHQWDWD# DOOD# $6/1# &RQ# OD# QXRYD# FDUUR]]LQD# VDUj# ILQDOPHQWH# SRVVLELOH# DIIURQWDUH# FRQFUHWDPHQWH
O¶DFFHVVR#DO#FRPSXWHU/#YDOXWDUH#LO#WLSR#GL#VHQVRUH#SL�#DGDWWR#D#*LJOLR/#YDOXWDUH#DQFKH#LQ#EDVH#DO#WLSR#GL
VHQVRUH#TXDOH#VRIWZDUH#XWLOL]]DUH#H#FRQ#TXDOH#FRQILJXUD]LRQH1
&RQWHPSRUDQHDPHQWH/#XQD#YROWD# LQGLYLGXDWR# LO#PRYLPHQWR#FKH#FRPDQGD# LO#VHQVRUH/#VDUj#SRVVLELOH

DFTXLVWDUH#LO#WHOHFRPDQGR#SHU#OD#WHOHYLVLRQH#H#LO#YLGHRUHJLVWUDWRUH1
/D# VROX]LRQH# GHOO¶DFFHVVR# DO# FRPSXWHU# SHUPHWWHUj/# D# VXD# YROWD/# GL# DIIURQWDUH# LO# SUREOHPD# GHOOD

FRPXQLFD]LRQH/#GD#WURSSR#WHPSR#ODVFLDWR#LQ#VRVSHVR1
8QD# YROWD# FKLDULWR# TXDOL# VRQR# OH# QHFHVVLWj# GDO# SXQWR# GL# YLVWD# GHOO¶+DUGZDUH# H# GHO# VRIWZDUH# VDUj

SRVVLELOH#SUHVHQWDUH#DOOD#$6/#XQD#FHUWLILFD]LRQH#H#OD#ULFKLHVWD#SHU#RWWHQHUOL#D#FDULFR#GHO#6611
(¶#VWDWD#SUHVHQWDWD#OD#GRPDQGD#DO#&RPXQH#SHU#O¶DXWRUL]]D]LRQH#DOOD#FRVWUX]LRQH#GHO#QXRYR#EDJQR#H

SHU# XVXIUXLUH# GHO# FRQWULEXWR# SUHYLVWR# +/1# 462;<,1# /D# FRVWUX]LRQH# GL# TXHVWR# QXRYR# VSD]LR# GHGLFDWR/
FRQVHQWLUj# O¶DFTXLVL]LRQH# GL# TXHJOL# DXVLOL# TXDOL# OD# FRPRGD2VHGLD# GRFFLD# H# LO# VROOHYDWRUH# GHL# TXDOL
DWWXDOPHQWH#VL#VHQWH#WDQWR#OD#QHFHVVLWj/#SUHYLD#GRPDQGD#DOOD#$6/1
8OWLPR# SUREOHPD# GD# DIIURQWDUH# VDUj# TXHOOR# GHOO¶DFFHVVR# LQ# DXWR=# ILQWDQWR# FKH# *LJOLR# ULXVFLUj# D

ULPDQHUH#LQ#SLHGL#GXUDQWH#LO#WUDVERUGR#GDOOD#FDUUR]]LQD#DOO¶DXWR#H#ULXVFLUj#D#VWDUH#VHGXWR#VXOOD#FDUUR]]LQD
SLHJKHYROH#FKH#q#SRVVLELOH#WUDVSRUWDUH#FRQ#O¶DXWR/#O¶DFTXLVWR#YHUUj#ULPDQGDWR1#,O#IDWWR#GL#DYHU#XVXIUXLWR
QHO#5334#GHOOH#DJHYROD]LRQL#SUHYLVWH#SHU#O¶DFTXLVWR#GL#YHLFROL#GD#SDUWH#GL#SHUVRQH#GLVDELOL/#VXJJHULVFH#GL
WHPSRUHJJLDUH/#SHU#TXDQWR#SRVVLELOH/#SULPD#GL#DIIURQWDUH#QXRYDPHQWH#OD#VSHVD11
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#55#GL#69

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

4314#6WLPD#GHL#FRVWL#VRFLDOL#H#GHOO¶LPSHJQR#ILQDQ]LDULR

$WWUDYHUVR#OR#VWUXPHQWR#6&$,#0#6,9$#$QDO\VLV#&RVW#,QVWUXPHQW#+$QGULFK#H#0RL/#4<<;,#0#KR#FHUFDWR
GL# VWLPDUH# L# FRVWL#H# L# ULVXOWDWL/#QRQ# VROR#HFRQRPLFL/#GHULYDWL#GDOOD# VFHOWD#GL# DXVLOL#SHU# OD# VROX]LRQH#GL
DOFXQL#SUREOHPL#GL#*LJOLR#R#GHJOL#RSHUDWRUL#FKH# OR#VHJXRQR# +LQGLYLGXR2VRFLHWj,/# LQ#UDSSRUWR#DOOD#³QRQ
VFHOWD´1
/H#YDULDELOL#FKH#YHQJRQR#SUHVH#LQ#FRQVLGHUD]LRQH#VRQR=
�# LO#&RVWR#VRFLDOH#0#LQVLHPH#GL#WXWWH#OH#ULVRUVH#XWLOL]]DWH#GD#WXWWH#OH#ILJXUH#FRLQYROWH
�# LO#&RVWR# VRFLDOH# LQGLUHWWR# 0# LQVLHPH# GHL# FRVWL# GLUHWWDPHQWH# OHJDWL# DOOD# VFHOWD# GHOOD# VROX]LRQH

SURSRVWD
�# LO#&RVWR#VRFLDOH#DJJLXQWLYR#0#GLIIHUHQ]D#WUD#LO#FRVWR#VRFLDOH#GHOO¶LQWHUYHQWR#UHDOL]]DWR#H#LO#FRVWR

GHOO¶DVVHQ]D#GL#LQWHUYHQWR1
ý# ,O#&RVWR#ILQDQ]LDULR#VL#ULIHULVFH#DOOD#VSHVD#UHDOPHQWH#DIIURQWDWD#SHU#O¶DFTXLVL]LRQH#GHOO¶DXVLOLR1
,#&RVWL#FRPSUHQGRQR=
�# DSSDUHFFKLDWXUD
�# PDQXWHQ]LRQH
�# VHUYL]L#FROOHJDWL
�# DVVLVWHQ]D#XPDQD1
/¶$VVLVWHQ]D#XPDQD#VL#VXGGLYLGH#LQ#WUH#OLYHOOL=
�# /LYHOOR#$=#FKLXQTXH#+VWLPDWR#LQ#46#HXUR2RUD,
�# /LYHOOR#%=#SHUVRQD#DGGHVWUDWD#+VWLPDWR#LQ#48#HXUR2RUD,
�# /LYHOOR#&=#SHUVRQD#TXDOLILFDWD#+VWLPDWR#LQ#4;#HXUR2RUD,1
,#&RVWL#GL#HVHUFL]LR#VRQR#VWDWL#VWLPDWL#WUD#LO#8#H#LO#43(#GHO#FRVWR#LQL]LDOH>#,#&RVWL#GL#LQYHVWLPHQWR#VL

ULIHULVFRQR#DOO¶DGGHVWUDPHQWR#LQL]LDOH1
/D# VWLPD# GHO# FRVWR# RUDULR# LQGLFDWD# QHOOH# WDEHOOH# FKH# VHJXRQR# q# ILJXUDWLYD/# LQ# TXDQWR# OD# VWHVVD

PDQVLRQH#SXz#HVVHUH#VYROWD#D#WXUQR#GD#SHUVRQDOH#TXDOLILFDWR/#GHOOD#FROODERUDWULFH#IDPLOLDUH#FKH#q#VWDWD
DGGHVWUDWD#H#FKH#SHUFHSLVFH#XQR#VWLSHQGLR#PHQVLOH/#R#GDL#IDPLOLDUL1
/D#WDEHOOD#FKH#VHJXH#SUHQGH#LQ#FRQVLGHUD]LRQH#DOFXQL#GHJOL#LQWHUYHQWL#SURSRVWL/#TXHOOL#SHU#L#TXDOL#LQ

TXHVWR#PRPHQWR#VRQR#SL�#FKLDUH#OH#PRGDOLWj#H#OR#VFHQDULR#GL#XWLOL]]R1

6ROX]LRQH=#&DUUR]]LQD
7HFQRORJLD #¼#######61:33/33
$GGHVWUDPHQWR #¼############78/33 6#RUH#GL#DVVLVWHQ]D#/LYHOOR#%
&RVWL#WHFQLFL #¼##########4;8/33
$VVLVWHQ]D #¼#######71:78/33 698#RUH#DQQXDOL#GL#DVVLVWHQ]D#/LYHOOR#$

6ROX]LRQH=#6ROOHYDWRUH
7HFQRORJLD #¼#######41337/83
$GGHVWUDPHQWR #¼##########459/33 9#RUH#GL#DVVLVWHQ]D#/LYHOOR#&
&RVWL#WHFQLFL #¼##########433/78
$VVLVWHQ]D #¼#######91573/33 7;3#RUH#DQQXDOL#GL#DVVLVWHQ]D#/LYHOOR#$

6ROX]LRQH=#6HGLD#GD#GRFFLD
7HFQRORJLD #¼##########;63/33
$GGHVWUDPHQWR #¼############48/33 4#RUD#GL#DVVLVWHQ]D#/LYHOOR#%
&RVWL#WHFQLFL #¼############74/83
$VVLVWHQ]D #¼#######516:6/33 4;6#RUH#DQQXDOL#GL#DVVLVWHQ]D#/LYHOOR#$

6ROX]LRQH=#7HOHFRPDQGR
7HFQRORJLD #¼##########56;/49
$GGHVWUDPHQWR #¼############87/33 6#RUH#GL#DVVLVWHQ]D#/LYHOOR#&
&RVWL#WHFQLFL #¼############56/;5
$VVLVWHQ]D #¼##########79;/33 69#RUH#DQQXDOL#GL#DVVLVWHQ]D#/LYHOOR#$

7DEHOOD#4



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#&DUOD#)RQ]R
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#56#GL#69

1HOOH# WDEHOOH# 6&$,# FKH# VHJXRQR# KR# IDWWR# XQD# VWLPD# GHL# FRVWL# GL# XWLOL]]R# GHL# VLQJROL# DXVLOL
FRQVLGHUDQGR#FRPH#GXUDWD# WHFQLFD#TXHOOD#SUHYLVWD#SHU# OD# ORUR#VRVWLWX]LRQH#GDO#'101#6652<</#D#SDUWH# LO
WHOHFRPDQGR#SHU# LO#TXDOH#KR#SUHYLVWR#XQD#GXUDWD#GL# 7# DQQL/# VHQ]D#SUHYHGHUH# DOFXQ#YDORUH# UHVLGXR# LQ
FRQVLGHUD]LRQH#GHOO¶XVR#LQWHQVLYR#FKH#YHUUj#IDWWR#GL#WXWWL#JOL#DXVLOL1#+R#LQGLFDWR#FRPH#LOOLPLWDWD#OD#GXUDWD
FOLQLFD#LQ#TXDQWR#*LJOLR#DYUj#VHPSUH#ELVRJQR#GL#TXHVWL#DXVLOL1

6ROX]LRQH#VFHOWD &DUUR]]LQD
'XUDWD#FOLQLFD ,OOLPLWDWD
'XUDWD#WHFQLFD 9#DQQL

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR 8WHQWH $6/

$QQR#4 LQYHVWLPHQWR #¼#61:33/33 #¼#61:33/33
HVHUFL]LR #¼####4;8/33 #¼####4;8/33
VHUYL]L
DVVLVWHQ]D #¼#71:78/33 #¼########431553/33

$QQR#5 LQYHVWLPHQWR
HVHUFL]LR #¼####4;8/33 #¼####4;8/33
VHUYL]L
DVVLVWHQ]D #¼#71:78/33 #¼########431553/33

$QQR#6 LQYHVWLPHQWR
HVHUFL]LR #¼####4;8/33 #¼####4;8/33
VHUYL]L
DVVLVWHQ]D #¼#71:78/33 #¼########431553/33

$QQR#7 LQYHVWLPHQWR
HVHUFL]LR #¼####4;8/33 #¼####4;8/33
VHUYL]L
DVVLVWHQ]D #¼#71:78/33 #¼########431553/33

$QQR#8 LQYHVWLPHQWR
HVHUFL]LR #¼####4;8/33 #¼####4;8/33
VHUYL]L
DVVLVWHQ]D #¼#71:78/33 #¼########431553/33

$QQR#9 LQYHVWLPHQWR
HVHUFL]LR #¼####4;8/33 #¼####4;8/33
VHUYL]L
DVVLVWHQ]D #¼#71:78/33 #¼########431553/33

09$/25(#5(6,'82

&RVWR
,QWHUYHQWR

&1#QRQ#LQWHUYHQWR 6SHVD#8WHQWH 6SHVD#$6/

727$/, 6615;3 941653 41443 61:33

&2672#62&,$/( 05;1373 ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

$VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##DQQXR VSHVD#DQQXD
&RQ OLYHOOR#$ 693 8 71:78 71:78
LQWHUYHQWR OLYHOOR#%

OLYHOOR#&
71:78 71:78

6HQ]D OLYHOOR#$ 693 8 71:78 71:78
LQWHUYHQWR OLYHOOR#% 693 8 817:8 817:8

OLYHOOR#&
431553 431553

,O#FRVWR#VRFLDOH#GHOO¶LQWHUYHQWR#SHU#O¶DFTXLVL]LRQH#GHOOD#QXRYD#FDUUR]]LQD#q#TXDVL#OD#PHWj#GHO#FRVWR
GHO# QRQ# LQWHUYHQWR# LQ# TXDQWR# OD# VFRPRGLWj# GHOOD# FDUUR]]LQD# DWWXDOH# ID# VL# FKH# *LJOLR# FKLHGD# FRQ
IUHTXHQ]D#FKH#JOL#YHQJD#PRGLILFDWD#OD#SRVL]LRQH#GHJOL#DUWL/#GHOOD#WHVWD/#FKH#OR#VL#VROOHYL#SHUFKp#WHQGH#D
VFLYRODUH#LQ#DYDQWL1#&KLHGH/#SHU#DYHUH#XQ#SR¶#GL#VROOLHYR/#GL#HVVHUH#PHVVR#D#OHWWR#DQFKH#GXUDQWH#LO#JLRUQR
H#JOL#VSRVWDPHQWL#VRQR#IRQWH#GL#IDWLFD#SHU#OXL#H#SHU#FKL#OR#DLXWD1
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#57#GL#69

,O#FRVWR#GHOOD#QXRYD#FDUUR]]LQD#VL#SUHYHGH#YHQJD#VRVWHQXWR#GDO#661#DQFKH#VH#OD#ULFKLHVWD#YLHQH#IDWWD
D# SRFR#PHQR# GL# GXH# DQQL# GDOO¶HURJD]LRQH# GHOOD# SUHFHGHQWH/#PD# O¶HYROX]LRQH# GHOOD#PDODWWLD# ULFKLHGH
GHOOH#PRGLILFKH#DOOD#SRVWXUD#LPSURURJDELOL/#VHQ]D#DVSHWWDUH#L#WHPSL#PLQLPL#GL#ULQQRYR#SUHYLVWL#GDO#'101
6652<<1#&RG1#45154136133<1
,#FRVWL#WHFQLFL#GL#HVHUFL]LR#VRQR#VWDWL#FDOFRODWL#QHOOD#PLVXUD#GHO#8(#GHO#FRVWR1

6ROX]LRQH#VFHOWD 6ROOHYDWRUH#FRQ#LPEUDFDWXUD
'XUDWD#FOLQLFD ,OOLPLWDWD
'XUDWD#WHFQLFD 9#DQQL

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR 8WHQWH $6/

$QQR#4 LQYHVWLPHQWR #¼###41337/83 #¼####41337/83
HVHUFL]LR #¼######433/78 #¼########433/78
VHUYL]L
DVVLVWHQ]D #¼###91573/33 #¼######4314;3/33

$QQR#5 LQYHVWLPHQWR
HVHUFL]LR #¼######433/78
VHUYL]L
DVVLVWHQ]D #¼###91573/33 #¼######4314;3/33

$QQR#6 LQYHVWLPHQWR
HVHUFL]LR #¼######433/78 #¼########433/78
VHUYL]L
DVVLVWHQ]D #¼###91573/33 #¼######4314;3/33

$QQR#7 LQYHVWLPHQWR
HVHUFL]LR #¼######433/78 #¼########433/78
VHUYL]L
DVVLVWHQ]D #¼###91573/33 #¼######4314;3/33

$QQR#8 LQYHVWLPHQWR
HVHUFL]LR #¼######433/78 #¼########433/78
VHUYL]L
DVVLVWHQ]D #¼###91573/33 #¼######4314;3/33

$QQR#9 LQYHVWLPHQWR
HVHUFL]LR #¼######433/78 #¼########433/78
VHUYL]L
DVVLVWHQ]D #¼###91573/33 #¼######4314;3/33

09$/25(#5(6,'82

&RVWR
,QWHUYHQWR

&1#QRQ#LQWHUYHQWR 6SHVD#8WHQWH 6SHVD#$6/

727$/, 6<137: 9413;3 835 41338

&2672#62&,$/( 0551366 ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

$VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##DQQXR VSHVD#DQQXD
&RQ OLYHOOR#$ 573 43 91573 91573
LQWHUYHQWR OLYHOOR#%

OLYHOOR#&
91573 91573

6HQ]D OLYHOOR#$ 453 48 71:;3
LQWHUYHQWR OLYHOOR#% 453 48 81733

OLYHOOR#&
4314;3 4314;3

$QFKH# LO#FRVWR#VRFLDOH#GHOO¶LQWHUYHQWR#SHU# O¶DFTXLVL]LRQH#GHO#VROOHYDWRUH#q#TXDVL# OD#PHWj#GHO#FRVWR
GHO#QRQ#LQWHUYHQWR1#3HU#JOL#VSRVWDPHQWL#*LJOLR#YLHQH#PHVVR#LQ#SLHGL#FRQ#IDWLFD#VHPSUH#PDJJLRUH#SHU#OXL
H#SHU#FKL#OR#DLXWD>#LO#VROOHYDWRUH#VDUj#FHUWDPHQWH#GL#JUDQGH#DLXWR#SHU#WXWWL#FRQVHQWHQGR#DQFKH#GL#HYLWDUH#L
WUDVIHULPHQWR#LQWHUPHGL#GDO#OHWWR#DOOD#FDUUR]]LQD#H#GD#TXHVWD#DO#EDJQR1#6DUDQQR#QHFHVVDULH#DOFXQH#RUH#GL
DGGHVWUDPHQWR#DOO¶XVR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#&DUOD#)RQ]R
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#69

,O#FRVWR#GHO#VROOHYDWRUH#H#GHOOD#LPEUDFDWXUD#YHUUj#VRVWHQXWR#GDOOD#$6/1#&RG1#'101#665#451691361336
H#4516913614361
,#FRVWL#WHFQLFL#GL#HVHUFL]LR#VRQR#VWDWL#FDOFRODWL#QHOOD#PLVXUD#GHO#43(#GHO#FRVWR1

6ROX]LRQH
VFHOWD

6HGLD#GD#GRFFLD2FRPRGD

'XUDWD#FOLQLFD ,OOLPLWDWD
'XUDWD#WHFQLFD 8#DQQL

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR 8WHQWH $VO

$QQR#4 LQYHVWLPHQWR #¼#####;63/33 #¼####;63/33
HVHUFL]LR #¼#######74/83
VHUYL]L
DVVLVWHQ]D #¼##516:6/33 #¼######71677/33

$QQR#5 LQYHVWLPHQWR
HVHUFL]LR #¼#######74/83
VHUYL]L
DVVLVWHQ]D

$QQR#6 LQYHVWLPHQWR #¼##516:6/33 #¼######71677/33
HVHUFL]LR #¼#######74/83
VHUYL]L
DVVLVWHQ]D #¼##516:6/33 #¼######71677/33

$QQR#7 LQYHVWLPHQWR
HVHUFL]LR #¼#######74/83
VHUYL]L
DVVLVWHQ]D #¼##516:6/33 #¼######71677/33

$QQR#8 LQYHVWLPHQWR
HVHUFL]LR #¼#######74/83
VHUYL]L
DVVLVWHQ]D #¼##516:6/33 #¼######71677/33

09$/25(#5(6,'82

&RVWR
,QWHUYHQWR

&1#QRQ#LQWHUYHQWR 6SHVD#8WHQWH 6SHVD#$6/

727$/, 451<36 541:53 ;63

&2672#62&,$/( 0;1;4; ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

$VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##DQQXR VSHVD#DQQXD
&RQ OLYHOOR#$ 93 48 516:6 516:6
LQWHU0 OLYHOOR#%
YHQWR OLYHOOR#&

516:6
6HQ]D OLYHOOR#$ 63 53 4939 4939
LQWHU0 OLYHOOR#% 63 63 51:6; 51:6;
YHQWR OLYHOOR#&

71677 71677

$QFKH# LQ# TXHVWR# FDVR# LO# FRVWR# VRFLDOH# GHOO¶LQWHUYHQWR# SHU# O¶DFTXLVL]LRQH# GHOOD# VHGLD# GD# GRFFLD# :
FRPRGD#q#OD#PHWj#GHO#FRVWR#GHO#QRQ#LQWHUYHQWR1#,O#WHPSR#ULFKLHVWR#GDOOD#SUHGLVSRVL]LRQH#GHOOD#VHGLD#GD
JLDUGLQR#DWWXDOPHQWH#LQ#XVR#SHU#OD#GRFFLD/#LO#WHPSR#ULFKLHVWR#SHU#IRGHUDUOD#FRQ#L#FXVFLQL/#LO#IDWWR#FKH#QRQ
DEELD#OH#UXRWH#SHU#VSRVWDUOD/#IDQQR#VL#FKH#LO#WHPSR#GL#SUHSDUD]LRQH#DOO¶XWLOL]]R#VLD#QRWHYROH#H#ULFKLHGD#XQ
FHUWR#VIRU]R#FKH#DELWXDOPHQWH#YLHQH#IDWWR#GDOO¶DVVLVWHQWH#GRPLFLOLDUH/#LQ#VXD#DVVHQ]D#GD#0DULD1
(¶#SUHYLVWD#XQD#EUHYH#GLPRVWUD]LRQH#GHOO¶XVR1
,O#FRVWR#GHOOD#VHGLD2FRPRGD#YHUUj#VRVWHQXWR#GDOOD#$6/1#&RG1#'101#665#3<14513613361
,#FRVWL#WHFQLFL#GL#HVHUFL]LR#VRQR#VWDWL#FDOFRODWL#QHOOD#PLVXUD#GHO#8(#GHO#FRVWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#&DUOD#)RQ]R
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#59#GL#69

6ROX]LRQH#VFHOWD 7HOHFRPDQGR
'XUDWD#FOLQLFD ,OOLPLWDWD
'XUDWD#WHFQLFD 7#DQQL

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR 8WHQWH $6/

$QQR#4 LQYHVWLPHQWR #¼####56;/49 #¼####56;/49
HVHUFL]LR #¼######56/;5
VHUYL]L
DVVLVWHQ]D #¼####79;/33 #¼######4187;/33

$QQR#5 LQYHVWLPHQWR
HVHUFL]LR #¼######56/;5
VHUYL]L
DVVLVWHQ]D #¼####79;/33 #¼######4187;/33

$QQR#6 LQYHVWLPHQWR
HVHUFL]LR #¼######56/;5
VHUYL]L
DVVLVWHQ]D #¼####79;/33 #¼######4187;/33

$QQR#7 LQYHVWLPHQWR
HVHUFL]LR #¼######56/;5
VHUYL]L
DVVLVWHQ]D #¼####79;/33 #¼######4187;/33

09$/25(#5(6,'82

&RVWR
,QWHUYHQWR

&1#QRQ#LQWHUYHQWR 6SHVD#HQWH 6SHVD#HQWH

727$/, 51538 914<5 56;

&2672#62&,$/( 061<;: ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

$VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##DQQXR VSHVD#DQQXD
&RQ OLYHOOR#$ <3 5 79; 79;
LQWHU0 OLYHOOR#%
YHQWR OLYHOOR#&

79; 79;
6HQ]D OLYHOOR#$ 633 5 4187; 487;
LQWHU0 OLYHOOR#%
YHQWR OLYHOOR#&

4187; 4187;

,Q# TXHVWR# FDVR# LO# FRVWR# GHO# QRQ# LQWHUYHQWR# q# SDUWLFRODUPHQWH# SHVDQWH/# FLUFD# WUH# YROWH# TXHOOR
GHOO¶LQWHUYHQWR1#(¶#HYLGHQWH#FRPH#UHQGHUH#DXWRQRPD#XQD#SHUVRQD#VL#WUDGXFD#LQ#XQD#HFRQRPLD#GL#WHPSR
H#GL# ULVRUVH# ILQDQ]LDULH#H#XPDQH1#'D#QRWDUH# FKH# LO# WHPSR#GL#GXUDWD# WHFQLFD/# 7# DQQL/# q#SUREDELOPHQWH
VRWWRVWLPDWR/#TXLQGL#LO#YDQWDJJLR#GHO#VXR#XWLOL]]R#QHO#FRUVR#GHO#WHPSR#SRWUHEEH#HVVHUH#DQFKH#PDJJLRUH1
&RQ#LO#WHOHFRPDQGR#JRYHUQDWR#D#VFDQVLRQH#*LJOLR#SRWUj#JHVWLUH#OD#WHOHYLVLRQH#LQ#DXWRQRPLD#HYLWDQGR

GL#FKLDPDUH#TXDOFXQR#RJQL#YROWD#FKH#YXROH#FDPELDUH#FDQDOH#R#KD#OD#QHFHVVLWj#GL#PRGLILFDUH#LO#YROXPH1
/¶LPSHJQR#ULFKLHVWR#D#WHU]L#VDUj#VROR#TXHOOR#GL#DYYLFLQDUH#LO#WHOHFRPDQGR#LQ#SURVVLPLWj#GL#*LJOLR#H#GL
SRVL]LRQDUH#LO#VHQVRUH#SHU#OD#VFDQVLRQH1
6RQR#SUHYLVWH# WUH#RUH#GL#DVVLVWHQ]D#VSHFLDOLVWLFD#SHU# LPSDUDUH#DG#XWLOL]]DUH# LO# WHOHFRPDQGR#H#SHU# LO

VHWWDJJLR/#SHUDOWUR#PROWR#IDFLOH1
,O#FRVWR#YHUUj#VRVWHQXWR#GD#*LJOLR1
,#FRVWL#WHFQLFL#GL#HVHUFL]LR#VRQR#VWDWL#FDOFRODWL#QHOOD#PLVXUD#GHO#43(#GHO#FRVWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#&DUOD#)RQ]R
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5:#GL#69

4315#&RVWL#GHJOL#DOWUL#DXVLOL#LQGLFDWL

1RQ#VDSHQGR#TXDOL#VDUDQQR#OH#VFHOWH#FKH#OD#IDPLJOLD#YRUUj#IDUH#H#QRQ#SRWHQGR#SUHYHGHUH#L#WHPSL#GL
HYROX]LRQH#GHOOD#SDWRORJLD#VL#q#FHUFDWR#GL#GDUH#GHOOH# LQGLFD]LRQL#GL#PDVVLPD#FKH# WHQJRQR#FRQWR#GHOOH
GLYHUVH#QHFHVVLWj#FKH#VL#SRWUDQQR#SUHVHQWDUH#QHO#FRUVR#GHO#WHPSR1
3HU#JOL# DOWUL# DXVLOL#QRQ# q#SRVVLELOH#SUHGLVSRUUH#XQ#SLDQR# HFRQRPLFR#Qp#SUHYHGHUH#TXDOL# VDUDQQR# L

FRVWL#H#L#EHQHILFL#QHOO¶DUFR#GL#XQ#SHULRGR#GL#WHPSR#VWDELOLWR1
(¶#SRVVLELOH#SHUz#IDUH#ULIHULPHQWR#D#TXHOOH#FKH#VRQR#OH#SRVVLELOLWj#GL#DFTXLVL]LRQH#GL#VHUYL]L#GD#SDUWH

GHO#&RPXQH#H2R#GL#DXVLOL#GD#SDUWH#GHO#661/#H#DOOD# OHJLVOD]LRQH# LQ#PDWHULD#GL#DJHYROD]LRQL# ILVFDOL#SHU
TXDQWR#ULJXDUGD#O¶DFTXLVWR#GL#DXVLOL#QRQ#IRUQLWL#GDO#661#R#GL#DOWUL#EHQL1

431514#%HQHILFL#ILVFDOL#SHU#O¶DFTXLVWR#GL#DXVLOL

3HU#O¶DFTXLVWR#GL#DOFXQL#DXVLOL/#VRQR#SUHYLVWH#GHOOH#DJHYROD]LRQL#ILVFDOL/#TXDOL#OD#ULGX]LRQH#GHOO¶,9$
DO#7(#H#OD#SRVVLELOLWj#GL#GHWUDUUH#QHOOD#GHQXQFLD#GHL#UHGGLWL#LO#4<(#GHOOH#VSHVH#VRVWHQXWH1
/D#ULGX]LRQH#GHOO¶,9$#DO#7(#VL#DSSOLFD#SHU#L#PH]]L#QHFHVVDUL#DOOD#GHDPEXOD]LRQH#H#DO#VROOHYDPHQWR1
/¶DFTXLVWR# GL# DXVLOL# FRQ# OD# ULGX]LRQH# GHOO¶,9$# DO# 7(# q# FRQGL]LRQDWD# GDO# SRVVHVVR# GL# XQD

SUHVFUL]LRQH#DXWRUL]]DWLYD#UHGDWWD#GD#XQR#VSHFLDOLVWD#GHOOD#$6/#QHOOD#TXDOH#VL#GHYH#IDUH#ULIHULPHQWR#DOOD
PHQRPD]LRQH#IXQ]LRQDOH#SHUPDQHQWH#GHOO¶DFTXLUHQWH1

431515#%HQHILFL#ILVFDOL#SHU#O¶DFTXLVWR#GL#DXVLOL#LQIRUPDWLFL

*LJOLR#KD#XQ#FRPSXWHU#GD#WDYROR/#PD#SRWUHEEH#DYHUH#OD#QHFHVVLWj#GL#XQ#SRUWDWLOH#GD#VLVWHPDUH#VXOOD
FDUUR]]LQD#GD#XWLOL]]DUH#FRPH#FRPXQLFDWRUH/#ROWUH#DG#DYHUH#QHFHVVLWj#GL#SHULIHULFKH#H#VRIWZDUH#VSHFLILFL1
(¶# SRVVLELOH# IDUH# ULFKLHVWD# DOOD# $6/# FKLHGHQGR# FKH# YHQJD# ULFRQRVFLXWD# OD# ULFRQGXFLELOLWj# DO
FRPXQLFDWRUH#VLPEROLFR#D#433#FDVHOOH#&RG1#'101#665#5417513913391
1HO# FDVR# LQ# FXL# OD# ULFRQGXFLELOLWj# QRQ# YHQLVVH# ULFRQRVFLXWD/# SHU# O*DFTXLVWR# GL# VXVVLGL# WHFQLFL# H

LQIRUPDWLFL#YROWL#D#IDYRULUH#O*DXWRQRPLD/#O*DXWRVXIILFLHQ]D#H#O¶DVVLVWHQ]D#DOOD#ULDELOLWD]LRQH#GHOOH#SHUVRQH
FRQ#GLVDELOLWj/#q#SUHYLVWD#OD#ULGX]LRQH#GHOO¶,9$#DO#7(1
$O#PRPHQWR#GHOO¶DFTXLVWR#q#QHFHVVDULR#SUHVHQWDUH=
�# FRSLD#GHO#FHUWLILFDWR#GL#LQYDOLGLWj#FLYLOH#R#LO#FHUWLILFDWR#GL#KDQGLFDS#QHO#TXDOH#VL#DWWHVWL#O¶LQYDOLGLWj

IXQ]LRQDOH#SHUPDQHQWH
�# OD#SUHVFUL]LRQH#DXWRUL]]DWLYD#ULODVFLDWD#GD#XQ#PHGLFR#GHOO¶$6/#GL#DSSDUWHQHQ]D#QHOOD#TXDOH#GHYH

HVVHUH# LQGLFDWR# LO# FROOHJDPHQWR# IXQ]LRQDOH# WUD# LO# VXVVLGLR# WHFQLFR# H# LQIRUPDWLFR# H# OD
PHQRPD]LRQH#GHOOD#SHUVRQD

�# GLFKLDUD]LRQH#GL#DFFRPSDJQDPHQWR/#QHO#FDVR#YHQJD#ULFKLHVWD/#GD#SUHVHQWDUH#DO#ULYHQGLWRUH#QHOOD
TXDOH#VL#GLFKLDUD#GL#DYHU#GLULWWR#DOO¶DSSOLFD]LRQH#GHOOD#ULGX]LRQH#GHOO¶,9$#DO#7(#FRQ#L#ULIHULPHQWL
GL#OHJJH1

(¶#SUHYLVWD#LQROWUH#OD#GHWUDLELOLWj/#QHOOD#GHQXQFLD#GHL#UHGGLWL/#GHOOH#VSHVH#VRVWHQXWH#SHU#O¶DFTXLVWR#GHL
VXVVLGL#WHFQLFL#H#LQIRUPDWLFL#R#GL#VWUXPHQWL#FKH#SHUPHWWRQR#LO#FRQWUROOR#GHOO¶DPELHQWH#GRPHVWLFR/#TXDOL
WHOHFRPDQGL# H# DXWRPD]LRQL1# /D# TXRWD# GHWUDLELOH# q# GHO# 4<(# VXOO¶LQWHUD# VRPPD# VSHVD/# VHQ]D
O¶DSSOLFD]LRQH#GL#QHVVXQD#IUDQFKLJLD1
(¶#QHFHVVDULR#HVVHUH#LQ#SRVVHVVR#GL=
�# FHUWLILFDWR#GL#KDQGLFDS#+DUW1#6#H#7#/1#4372<5,
�# FHUWLILFDWR#GHO#PHGLFR#FXUDQWH#R#GL#XQR#VSHFLDOLVWD#FKH#DWWHVWL#FKH#LO#VXVVLGLR#LQIRUPDWLFR#q#YROWR

D#IDFLOLWDUH#O¶DXWRVXIILFLHQ]D#H#OD#SRVVLELOLWj#GL#LQWHJUD]LRQH#GHOOD#SHUVRQD#ULFRQRVFLXWD#SRUWDWULFH
GL#KDQGLFDS

�# IDWWXUD# R# ULFHYXWD# TXLHWDQ]DWD# GHO# SURGRWWR# DFTXLVWDWR# LQWHVWDWD# DOOD# SHUVRQD# GLVDELOH# R# DO
IDPLOLDUH#FXL#q#ILVFDOPHQWH#D#FDULFR1

4XHVWD#GRFXPHQWD]LRQH#GHYH# HVVHUH#SRVVHGXWD# DO#PRPHQWR#GHOO¶DFTXLVWR#R#GHOO¶LPSRUWD]LRQH#GHO
EHQH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#&DUOD#)RQ]R
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5;#GL#69

431516#$EEDWWLPHQWR#EDUULHUH#DUFKLWHWWRQLFKH

3HU# TXDQWR# ULJXDUGD# JOL# LQWHUYHQWL# SHU# O¶DEEDWWLPHQWR# GHOOH# EDUULHUH# DUFKLWHWWRQLFKH/# O¶LPPRELOH# q
VWDWR# FRVWUXLWR# SULPD# GHO# 4<;<# DQQR# GL# HPDQD]LRQH# GHOOD# /1# 462;<# ³'LVSRVL]LRQL# SHU# IDYRULUH# LO
VXSHUDPHQWR# H# O*HOLPLQD]LRQH# GHOOH# EDUULHUH# DUFKLWHWWRQLFKH# QHJOL# HGLILFL# SULYDWL´# LQ# EDVH# DOOD# TXDOH
GHYRQR# HVVHUH# RVVHUYDWH# GHOOH# SUHVFUL]LRQL# WHFQLFKH# SHU# JDUDQWLUH# O*DFFHVVLELOLWj/# O*DGDWWDELOLWj# H# OD
YLVLWDELOLWj#GHJOL#HGLILFL#SULYDWL#H#GL#HGLOL]LD#UHVLGHQ]LDOH#SXEEOLFD/#VRYYHQ]LRQDWD#HG#DJHYRODWD1
/¶DUW1# <# GHOOD# /1# 462;<# SUHYHGH# OD# FRQFHVVLRQH# GL# FRQWULEXWL# SHU# O¶HOLPLQD]LRQH# GHOOH# EDUULHUH

DUFKLWHWWRQLFKH# LQ# HGLILFL# SULYDWL/# JLj# HVLVWHQWL# DOOD# GDWD# GL# HPDQD]LRQH# GHOOD# OHJJH/# GRYH# ULVLHGRQR
SRUWDWRUL#GL#PHQRPD]LRQL#R# OLPLWD]LRQL#SHUPDQHQWL/#FRPSUHVD# OD#FHFLWj1#3HU#HQWUDUH#D# IDU#SDUWH#GHOOD
JUDGXDWRULD#SHU# OD#FRQFHVVLRQH#GHL#FRQWULEXWL/#YD#SUHVHQWDWD#GRPDQGD#DO#&RPXQH#SHU# O¶LPPRELOH#QHO
TXDOH# VL# KD# OD# UHVLGHQ]D# DELWXDOH# H# SHU# RSHUH# YROWH# D# ULPXRYH# JOL# RVWDFROL# DOOD# VXD#PRELOLWj/# SULPD
GHOO¶LQL]LR#GHOO¶HVHFX]LRQH#GHL#ODYRUL1#/¶LPSRUWR#GHO#FRQWULEXWR#HURJDWR#YDULD#LQ#EDVH#DOO¶LPSRUWR#GHOOD
VSHVD#HIIHWWLYDPHQWH#VRVWHQXWD1
1HOOD# IRUPD]LRQH# GHOOD# JUDGXDWRULD# L# SRUWDWRUL# GL# KDQGLFDS# ULFRQRVFLXWL# LQYDOLGL# WRWDOL# GDOOD#$6/

WHUULWRULDOH#KDQQR#GLULWWR#GL#SUHFHGHQ]D/#H#*LJOLR#q#WUD#TXHVWL1
6RQR#FRPXQTXH#SUHYLVWH#GHOOH#GHWUD]LRQL#GHO#4<(#SHU#OD#FRVWUX]LRQH#GL#UDPSH#SHU#O¶HOLPLQD]LRQH#GL

EDUULHUH#DUFKLWHWWRQLFKH#HVWHUQH#HG# LQWHUQH#DOOH#DELWD]LRQL#H#GHWUD]LRQH#GHO# 74#SHU#FHQWR#R#GHO# 69#SHU
FHQWR# SHU# OH# VSHVH# VRVWHQXWH# SHU# LQWHUYHQWL# ILQDOL]]DWL# VHPSUH# DOO*HOLPLQD]LRQH# GHOOH# EDUULHUH
DUFKLWHWWRQLFKH

431517#$FTXLVWR#GL#XQ#YHLFROR

,PSRVWD#9DORUH#$JJLXQWR
/¶,9$#VXO#YHLFROR#DFTXLVWDWR#GD#XQD#SHUVRQD#GLVDELOH#FKH#QH#KD#GLULWWR#R#GD#FKL#OR#KD#ILVFDOPHQWH#D

FDULFR# q# ULGRWWD# DO# 7(1#4XHVWD# DJHYROD]LRQH# q#SUHYLVWD# VROR#RJQL# 7# DQQL# D#PHQR# FKH# LO#YHLFROR#QRQ
YHQJD# FDQFHOODWR# GDO# 3XEEOLFR# 5HJLVWUR# $XWRPRELOLVWLFR1# /D# FLOLQGUDWD# QRQ# SXz# VXSHUDUH# L# 5333
FHQWLPHWUL#FXELFL#SHU#L#YHLFROL#D#EHQ]LQD/#L#5;33#SHU#TXHOOL#GLHVHO1
1HO#FDVR#GL#DFTXLVWR#WUD#SULYDWL#FLWWDGLQL#O¶,9$#q#HVHQWH1
/¶DJHYROD]LRQH#QRQ#q#SUHYLVWD#SHU#OH#ULSDUD]LRQL/#PD#VROR#SHU#OD#PDQRGRSHUD#SHU#O¶DGDWWDPHQWR#GHO

YHLFROR1
1HO#FDVR#GL#*LJOLR#OD#GRFXPHQWD]LRQH#GD#SUHVHQWDUH#q#OD#VHJXHQWH=
�# GLFKLDUD]LRQH# VRVWLWXWLYD# GL# DWWR# QRWRULR# DWWHVWDQWH# FKH# QHO# TXDGULHQQLR# SUHFHGHQWH# QRQ# VL# q

EHQHILFLDWR#GHOO¶DSSOLFD]LRQH#GHOO¶,9$#DJHYRODWD
�# FHUWLILFDWR#GL#KDQGLFDS#JUDYH#+DUW1#6#H#7#/1#4372<5,#GDO#TXDOH#GHYH#ULVXOWDUH#OD#JUDYH#GLIILFROWj#R

LPSRVVLELOLWj#D#GHDPEXODUH1

'LFKLDUD]LRQH#GL#UHGGLWL
6RQR#GHWUDLELOL# GDOOD#GHQXQFLD#GHL# UHGGLWL#GHOOD# SHUVRQD#R#GHO# IDPLOLDUH# FKH# OR#KD# ILVFDOPHQWH# D

FDULFR/#LO#4<(#GHOOH#VSHVH#VRVWHQXWH#SHU#O¶DFTXLVWR#GHL#YHLFROL#GHVWLQDWL#DO# WUDVSRUWR#GHOOH#SHUVRQH#FRQ
GLVDELOLWj1#1RQ# FL# VRQR# OLPLWL# GL# FLOLQGUDWD# SHU# L# YHLFROL# FRQ# ,9$# DO# 53(# WUD# TXHOOL# DPPHVVL# DOOD
GHWUD]LRQH#H#VRQR#DPPHVVL#DQFKH#L#FDUDYDQ1
1RQ#q#SRVVLELOH#GHWUDUUH#XQ#YHLFROR#VH#QRQ#VRQR#WUDVFRUVL#7#DQQL#GDOO¶DFTXLVWR#GHO#SUHFHGHQWH#VH#QRQ

LQ#FDVR#GL#GLVWUX]LRQH#H2R#IXUWR#GHOOR#VWHVVR1
(¶#SRVVLELOH#GHWUDUUH#XQD#VSHVD#PDVVLPD#FRPSOHVVLYD#GL#¼#4;13:8/<<1#1HO#FDVR# LQ#FXL# OD#VSHVD#SHU

O¶DFTXLVWR# GHO# PH]]R# VLD# LQIHULRUH/# VL# SXz# XWLOL]]DUH# OD# FLIUD# UHVLGXD# SHU# GHWUDUUH# VSHVH# SHU# OD
PDQXWHQ]LRQH#VWUDRUGLQDULD1
1HO#FDVR#GL#*LJOLR#OD#GRFXPHQWD]LRQH#GD#SRVVHGHUH#q#OD#VHJXHQWH=
�# IDWWXUD#GHO#YHLFROR#DFTXLVWDWR
�# FDUWD#GL#FLUFROD]LRQH
�# FHUWLILFDWR#GL#KDQGLFDS#JUDYH#+DUW1#6#H#7#/1#4372<5,#GDO#TXDOH#GHYH#ULVXOWDUH#OD#JUDYH#GLIILFROWj#R

LPSRVVLELOLWj#D#GHDPEXODUH1
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5<#GL#69

%ROOR#DXWR
3HU# DYHUH# O¶HVHQ]LRQH# GDO# SDJDPHQWR# GHO# %ROOR/# VROR# SHU# XQ# YHLFROR# SHU# YROWD/# YD# SUHVHQWDWD

GRPDQGD#DOO¶$JHQ]LD#GHOOH#(QWUDWH1#/D#GRPDQGD#QRQ#YD#ULSUHVHQWDWD#RJQL#DQQR1#/D#FLOLQGUDWD#QRQ#SXz
VXSHUDUH#L#5333#FHQWLPHWUL#FXELFL#SHU#L#YHLFROL#D#EHQ]LQD/#L#5;33#SHU#TXHOOL#GLHVHO1
3HU#*LJOLR#OD#GRFXPHQWD]LRQH#GD#SURGXUUH#H#OH#FRQGL]LRQL#SHU#ULFKLHGHUH#O¶HVHQ]LRQH#GHO#EROOR#VRQR

TXDVL# OH# VWHVVH# SUHYLVWH# SHU# RWWHQHUH# OD# ULGX]LRQH# GHOO¶,9$# DO# 7(/# VROR# FKH# DO# SRVWR
GHOO¶DXWRFHUWLILFD]LRQH#YD#SUHVHQWDWD#OD#FDUWD#GL#FLUFROD]LRQH#GHO#YHLFROR1
(¶# SUHYLVWD# DQFKH# O¶HVHQ]LRQH# GHOO¶LPSRVWD# GL# WUDVFUL]LRQH# SHU# OD# UHJLVWUD]LRQH# GHL# SDVVDJJL# GL

SURSULHWj1
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441#&21&/86,21,

*LJOLR#QHO# FRUVR# GHJOL# DQQL# KD#SDJDWR# LO# SUH]]R#GHOO¶DVVHQ]D# VXO# WHUULWRULR# GL# XQ¶$VVRFLD]LRQH# GL
SHUVRQH#H#IDPLOLDUL#FKH#YLYRQR#SUREOHPDWLFKH#DQDORJKH#DOOH#VXH#H#GL#XQD#VWUXWWXUD#GL#ULIHULPHQWR#H#GL
XQD#pTXLSH#FRPSRVWD#GD#YDULH#ILJXUH#SURIHVVLRQDOL#FKH#SRWHVVH#IDUH#GHOOH#SURSRVWH#DUWLFRODWH#H#FRHUHQWL1
/¶DVVHQ]D# GL# XQ¶$VVRFLD]LRQH#GL# ULIHULPHQWR# VL# q# IDWWD# VHQWLUH# SHUFKp# q#PDQFDWD# OD# SRVVLELOLWj# GL

DYHUH# XQ# FRQIURQWR# FRQ# SHUVRQH# FKH# YLYRQR# JOL# VWHVVL# SUREOHPL# GL#*LJOLR# H# GHOOD# VXD# IDPLJOLD/# FKH
KDQQR#SHUFRUVR#XQ#FDPPLQR#DQDORJR#DO#ORUR#H#FKH#DYUHEEHUR#SRWXWR#DYHUH#XQ#UXROR#LPSRUWDQWLVVLPR#GL
VRVWHJQR#SVLFRORJLFR#H#GDUH#FRQVLJOL#SUDWLFL#VXOO¶RUJDQL]]D]LRQH#GHOOD#YLWD#TXRWLGLDQD#SUHVHQWH#H#IXWXUD1
9HGLDPR#VXO#WHUULWRULR#TXDQWR#OH#$VVRFLD]LRQL#³GL#FDWHJRULD´#SUHVHQWL#VYROJDQR#XQ#UXROR#IRQGDPHQWDOH
VLD#GL# UDFFRUGR#FRQ# OH# LVWLWX]LRQL/# VLD#FRPH#HVHPSLR#GL#YLWD#SRVVLELOH/#GL#RSSRUWXQLWj#GL# VROX]LRQH#GL
SUREOHPL#FKH#VHPEUDQR#HVVHUH#GHO#VLQJROR#H#GHOOD#VXD#IDPLJOLD#H#FKH#LQYHFH#VRQR#SDWULPRQLR#GL#WDQWL1
6RQR#DQFKH#IRQWH#GL#SUH]LRVL#FRQVLJOL#FLUFD#O¶DWWHQGLELOLWj#H#OD#FRPSHWHQ]D#GHOOH#ILJXUH/#SURIHVVLRQDOL#H
QRQ/#FKH#VL#LQFRQWUDQR#GXUDQWH#LO#GHFRUVR#GHOOD#PDODWWLD1
3XU# FRQRVFHQGR# O¶HYROX]LRQH# GHOOD# SDWRORJLD/# VHSSXUH# FRQ# WHPSL# H# PRGDOLWj# OHJDWL# DO# VLQJROR/

VDUHEEH# VWDWR# LPSRUWDQWH# DYHUH# GHL# VXJJHULPHQWL# VX# FRPH# DIIURQWDUH# LO# SUHVHQWH# DWWUH]]DQGRVL# SHU# LO
IXWXUR1#*OL#HIIHWWL#GHOO¶DVVHQ]D#GL#XQ#SURJHWWR#VL#VRQR#IDWWL#VHQWLUH1#8Q#HVHPSLR#SHU#WXWWL=#LO#WUDVSRUWR#LQ
DXWRPRELOH1
3HUIHWWD#OD#VFHOWD#GL#XWLOL]]DUH#XQ#VHGLOH#JLUHYROH#SHU#O¶DFFHVVR#LQ#DXWR#ILQ#TXDQGR#SRVVLELOH/#PD#VH#VL

IRVVH# LQVWDOODWR# VX# XQ# YHLFROR# FKH# FRQVHQWH# XQD# VXFFHVVLYD# XOWHULRUH# PRGLILFD# SHU# O¶DFFHVVR# VXOOD
FDUUR]]LQD/#YLVWR# FKH# L# WHPSL#GL# HYROX]LRQH#GHOOH#SDWRORJLH#QRQ# FRLQFLGRQR# FRQ# L# WHPSL#SUHYLVWL#SHU
SRWHU# XVXIUXLUH# GL# DOFXQL# EHQHILFL# ILVFDOL/# QRQ# FL# VL# VDUHEEH# WURYDWL# QHOO¶DWWXDOH# VLWXD]LRQH# LQ# FXL
O¶DXWRPRELOH#QRQ#q#SL�#DGDWWD#DOOH#HVLJHQ]H#GL#*LJOLR#H#QRQ#VH#QH#SXz#DFTXLVWDUH#XQ¶DOWUD#SULPD#FKH
VLDQR#WUDVFRUVL#TXDWWUR#DQQL#GDOO¶DFTXLVWR#GHOOD#SUHFHGHQWH#+LO#5338#LQ#TXHVWR#FDVR,/#VH#QRQ#SDJDQGR#SHU
LQWHUR#O¶,9$#H#VHQ]D#DYHUH#OD#SRVVLELOLWj#GL#GHWUDUUH#SDUWH#GHOOD#VSHVD#VRVWHQXWD1
/D#SUHVHQ]D#VXO#WHUULWRULR#GL#XQD#VWUXWWXUD#H#GL#XQD#pTXLSH#GL#ULIHULPHQWR#DYUHEEH#FHUWDPHQWH#HYLWDWR

OD#VFHOWD#GL#XQD#FDUUR]]LQD#H#GL#XQ#VLVWHPD#GL#SRVWXUD#FKH#VL#VRQR#ULYHODWL#DVVROXWDPHQWH#LQDGDWWL#H#KDQQR
SURYRFDWR#XQ#SHJJLRUDPHQWR#GHOOD#VXD#VLWXD]LRQH1
6L# q# FHUFDWR# GL# VRSSHULUH# D# TXHVWD# FDUHQ]D# FRQVLJOLDQGR# XQD# FRQVXOHQ]D# SUHVVR# XQ# FHQWUR

VSHFLDOL]]DWR#D#0LODQR#FKH#SRWHVVH#GDUH#VXJJHULPHQWR#QRQ#VROR#SHU# OD#SRVWXUD#PD#DQFKH#ULVSHWWR#DOOH
DOWUH#HVLJHQ]H#GL#*LJOLR/#PD#OD#GLVWDQ]D#H#OD#IDWLFD#QHJOL#VSRVWDPHQWL#KDQQR#IDWWR#VL#FKH#VL#GHFLGHVVH#GL
QRQ#XVXIUXLUQH1
6L# q# FHUFDWR# DOORUD# GL#PHWWHUH# LQ# FRQWDWWR# WUD# ORUR# H# GL# IDU# LQWHUDJLUH# OH# ILJXUH# SURIHVVLRQDOL# FKH

UXRWDQR#DWWRUQR#D#*LJOLR#QHOOD#VSHUDQ]D#GL#SRWHU#UDJJLXQJHUH#GHL#ULVXOWDWL#VRGGLVIDFHQWL>#GD#SDUWH#GL#WXWWH
OH#SHUVRQH# LQWHUSHOODWH#F¶q# VWDWD# OD#PDVVLPD#GLVSRQLELOLWj/#PD#q#HYLGHQWH# OD#GLIILFROWj#FKH# LQFRQWUDQR
GHOOH#SHUVRQH#FKH#IDQQR#FDSR#D#VWUXWWXUH#GLYHUVH/#FRQ#WHPSL#GL#ODYRUR#FKH#PDO#VL#FRQFLOLDQR#WUD#ORUR/#DG
LQFRQWUDUVL/# D# IDUH# GHOOH# YDOXWD]LRQL/# D# IDUH# XQ# SURJHWWR# FRHUHQWH# FRQ# OH# QHFHVVLWj# GHO# FDVR1#'D# QRQ
VRWWRYDOXWDUH#SRL#O¶DYYLFHQGDPHQWR/#LQ#EDVH#DOOH#VFHOWH#GHOOD#IDPLJOLD/#GL#DOFXQH#ILJXUH#SURIHVVLRQDOL#H
OD#FRQVHJXHQWH#ULPHVVD#LQ#GLVFXVVLRQH#GL#TXDQWR#SURSRVWR1
/D#GLVSRQLELOLWj#GL#*LJOLR#q#YDULDWD/#PD#SRVVLDPR#SXUH#SDUODUH#DO#SUHVHQWH#YLVWR#H#FRQVLGHUDWR#FKH#VL

VWD# DQFRUD# ODYRUDQGR# H# FKH# SRFR# q# VWDWR# GHFLVR/# D# VHFRQGD# GHO#PRPHQWR# H# GHOO¶HQWXVLDVPR# FKH# OH
SURSRVWH#KDQQR#VXVFLWDQR/#DQFKH#VH# OD# WHQGHQ]D#D#VFRUDJJLDUVL#q#QRWHYROH#(¶#DQFKH#GLIILFLOH#SURSRUUH
TXDOXQTXH#VROX]LRQH#FKH#PRGLILFKL#OD#GLVSRVL]LRQH#LQWHUQD#GHOOD#FDVD#FKH#q#PROWR#FXUDWD#H#JUDGHYROH1
6DSSLDPR#EHQH#FKH#RJQL#QXRYD#SURSRVWD/#ROWUH#D# ULFKLHGHUH# WHPSL#GL#DFFHWWD]LRQH/# ULFKLHGH#DQFKH

WHPSL#GL#DGGHVWUDPHQWR#H#DOOHQDPHQWR#GL#IURQWH#DL#TXDOL#VSHVVR#OD#WHQGHQ]D#DO#ODVFLDUVL#DQGDUH#LQ#*LJOLR
KD#LO#VRSUDYYHQWR1#3UREDELOPHQWH#LO#VHQWLUH#GL#QRQ#DYHUH#SXQWL#GL#ULIHULPHQWR#VWDELOL#FRQGL]LRQD#PROWR#OD
GLVSRQLELOLWj#DG#DQGDUH#D#IRQGR#QHOOD#YHULILFD#GHOOD#UHDOH#SRVVLELOLWj#GL#XWLOL]]R#GL#TXDQWR#SURSRVWR#VHQ]D
IHUPDUVL#GL#IURQWH#DOOD#SULPD#GLIILFROWj1
8Q#DOWUR#HVHPSLR=#O¶DFFHVVR#DO#FRPSXWHU1#'D#VXELWR#q#VWDWD#IDWWD#OD#SURSRVWD#GHOOD#VFDQVLRQH#H#VH/#LQ

DWWHVD#GL#HYHQWXDOL#DOWUH#VROX]LRQL/#*LJOLR#VL#IRVVH#DOOHQDWR/#SUREDELOPHQWH#RJJL#FKH#VHPEUD#HVVHUH#SL�
GLVSRQLELOH# DO# VXR# XWLOL]]R/# VDUHEEH# LQ# JUDGR# GL# JHVWLUOD# FRQ#PDJJLRUH# GLVLQYROWXUD/# FRPSHWHQ]D# H
FRQVHJXHQWH#VRGGLVID]LRQH1#6H#DYHVVH#DYXWR#OD#SRVVLELOLWj#GL#LQFRQWUDUH#SHUVRQH#FKH#XWLOL]]DQR#TXHVWR
PH]]R/#H#FH#QH#VRQR#VXO#QRVWUR# WHUULWRULR#DQFKH#FRQ# OD#VWHVVD#SDWRORJLD/#SUREDELOPHQWH#QRQ# O¶DYUHEEH
VFDUWDWD# D# SULRUL# H/# VRSUDWWXWWR/# DYUHEEH# SRWXWR# FRPLQFLDUH# DG# XWLOL]]DUOD# LQ# PRPHQWL# GL# PLQRUH
GLIILFROWj1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#&DUOD#)RQ]R
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#64#GL#69

,O#ODYRUR#FRQ#H#SHU#*LJOLR#QRQ#q#FRQFOXVR#PD#q#LQ#LWLQHUH1#4XHOOD#FKH#KR#HVSRVWR#LQ#TXHVWD#VHGH#q#XQD
SURSRVWD/#TXHOOD#FKH#PL#q#VHPEUDWD#SL�#UD]LRQDOH#H#IOHVVLELOH#QHO#WHPSR/#PD#SXz#HVVHUH#FKH#OD#IDPLJOLD
GHFLGD/#FRP¶q#JLXVWR#FKH#VLD/#GLYHUVH#VROX]LRQL#H#LQ#EDVH#D#TXHVWH#VRQR#VHPSUH#GLVSRQLELOH#D#VXSSRUWDUH
*LJOLR/#VH#FRQWLQXHUj#H#ULWHQHUOR#RSSRUWXQR/#QHOOD#VFHOWD#GHJOL#DXVLOL#LQIRUPDWLFL1
/¶HVSHULHQ]D# GL# ODYRUR# FRQ# H# SHU#*LJOLR# GXUD# GD# GXH# DQQL# HG# q# VWDWD# O¶RFFDVLRQH# SHU# XWLOL]]DUH

VWUXPHQWL#FKH/#ODYRUDQGR#VRSUDWWXWWR#FRQ#EDPELQL/#QRQ#DYHYR#DQFRUD#SURYDWR#H#GHL#TXDOL#KR#YHULILFDWR
GL#SHUVRQD#OLPLWL#H#SRWHQ]LDOLWj1#(¶#VWDWD#ILQR#DG#RUD#RFFDVLRQH#GL#FRQIURQWR#H#ODYRUR#FRQ#DOWUL#RSHUDWRUL
FKH#RSHUDQR#VLD#VXO#WHUULWRULR#UHJLRQDOH#FKH#D#OLYHOOR#QD]LRQDOH#H#YRUUHL#FKH#L#FRQWDWWL#H#OH#FROODERUD]LRQL
VWDELOLWL/#VRSUDWWXWWR#D#OLYHOOR#ORFDOH/#QRQ#VL#HVDXULVVHUR#LQ#TXHVWD#VHGH#PD#SRWHVVHUR#VYLOXSSDUVL#H#DQGDUH
DYDQWL#QHO#WHPSR1#$YHUH#SXQWL#GL#ULIHULPHQWR#q#IRQGDPHQWDOH#SHU#LO#PLR#ODYRUR/#SRWHUQH#DYHUH#DQFKH#VXO
WHUULWRULR#ORFDOH#VDUHEEH#DXVSLFDELOH1
9RUUHL/#VRSUDWWXWWR#FKH#TXHVWD#HVSHULHQ]D#GL#ODYRUR#DLXWL#*LJOLR#D#FRQWLQXDUH#LO#VXR#SHUFRUVR#GL#YLWD

QHOOH#PLJOLRUL#FRQGL]LRQL#SRVVLELOL1
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�# $QGULFK#5=#&RQVLJOLDUH# JOL# DXVLOL1#2UJDQL]]D]LRQH# H#PHWRGRORJLD# GL# ODYRUR# GHL#&HQWUL# ,QIRUPD]LRQH

DXVLOL1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<9
�# $QGULFK#5/#0RL#0=#4XDQWR#FRVWDQR#JOL#DXVLOL"#/R#VWUXPHQWR#6LYD0&DL1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR

*QRFFKL/#4<<;
�# $QGURQLFR#6/#%LWHOOL#&/#*DPEHULQL#)#+D#FXUD#GL,=#*OL#DXVLOL#WHFQRORJLFL=#XQD#PHWD#SRVVLELOH1#*/,&
�# &DUDFFLROR#$/#)HUUDLR#01#+D#FXUD#GL,=#6HDWLQJ#FOLQLF#OLQHH#JXLGD#SHU#OD#YDOXWD]LRQH#GHOOD#SRVWXUD#QHOOH

GLVDELOLWj#PRWRULH1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<;
�# &RQVRU]LR#(867$7=#7HFQRORJLH#SHU# O¶DXWRQRPLD1#/LQHH#JXLGD#SHU# L# IRUPDWRUL1#0LODQR=#&RPPLVVLRQH

(XURSHD#4<<<
�# &RQVRU]LR#(867$7=#3URQWL«#YLD$#&RPH#VFHJOLHUH#O¶DXVLOLR#JLXVWR#SHU#OD#SURSULD#DXWRQRPLD1#0LODQR=

&RPPLVVLRQH#(XURSHD#4<<<
�# &RVWD#$#+D#FXUD#GL,=#&OLFFDQGR#FOLFFDQGR1#%RORJQD=#3URYYHGLWRUDWR#DJOL#6WXGL/#5333
�# )HUUDULR#$=#,PSDUDQGR#D#FDPELDUH1#0LODQR=#3UR#-XYHQWXWH/#4<<5
�# *LDFRELQL#&# +D# FXUD# GL,=# ,# VXVVLGL# WHFQLFL# H# LQIRUPDWLYL=# SUHVFUL]LRQL/# FHUWLILFD]LRQL# H# EHQHILFL# ILVFDOL1

8,/'0
�# 0DVVL#'=#+DQGLFDS#H#OHJLVOD]LRQH1#5RPD=#3UHVLGHQ]D#GHO#&RQVLJOLR#GHL#0LQLVWUL/#4<<9
�# 0RELOLWj1#$QQR#8/#Q1#58/#5336
�# 2UJDQL]]D]LRQH# 0RQGLDOH# GHOOD# 6DQLWj=# &ODVVLILFD]LRQH# ,QWHUQD]LRQDOH# GHOOD# 'LVDELOLWj/# GHO

)XQ]LRQDPHQWR#H#GHOOD#6DOXWH1#7UHQWR=#(ULFNVRQ/#5334

6LWL#,QWHUQHW#FRQVXOWDWL

�# KWWS=22ZZZ1DXVLOLRWHFD1RUJ
�# KWWS=22ZZZ1DX[LOLD1LW
�# KWWS=22ZZZ1GRQMRKQVWRQ1FRP
�# KWWS=22ZZZ1HDV\ODEV1LW
�# KWWS=22ZZZ1ILDW1LW
�# KWWS=22ZZZ1IXPDJDOOL1RUJ
�# KWWS=22ZZZ1KDQG\OH[1LW
�# KWWS=22ZZZ1KEJURXS1LW
�# KWWS=22ZZZ1KHOSLFDUH1FRP
�# KWWS=22ZZZ1OHRQDUGRDXVLOL1FRP
�# KWWS=22ZZZ1RUPHVD1LW
�# KWWS=22ZZZ1RVG1LW
�# KWWS=22ZZZ1RWWRERFN1LW
�# KWWS=22ZZZ1VLYD1LW
�# KWWS=22VLYD1ZHOIDUH1JRY1LW2,7$2EDQFDGDWL2
�# KWWS=22ZZZ1VXQULVHPHGLFDO1LW
�# KWWS=22ZZZ1VXSHUDELOH1LW
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