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$EVWUDFW1#1LFROH#q#XQD#UDJD]]LQD#GL#WUHGLFL#DQQL#FKH#KD#VXELWR#QHO#4<<:#XQ#JUDYH#WUDXPD#FUDQLFR#LQ#FRQVHJXHQ]D
GL#XQ#LQFLGHQWH#DXWRPRELOLVWLFR1#1H#q#HVLWDWD#XQD#WHWUDSDUHVL#PLVWD#+LSHUWRQLFD#FRQ#HOHPHQWL#GL#DSRVWXUDOLWj,1#,O
WUDWWDPHQWR#SUHVVR#LO#QRVWUR#&HQWUR#GL#5LDELOLWD]LRQH#+6HUYL]LR#13,#GL#$6/#WHUULWRULDOH,#q#LQL]LDWR#GRSR#ROWUH#XQ
DQQR# GDOO*LQFLGHQWH1# ,O# SURJUDPPD# DWWXDOH/# SHU# TXDQWR# ULJXDUGD# JOL# DXVLOL/# FHUFD# GL#PDQWHQHUH# LO# VLJQLILFDWR
ULDELOLWDWLYR#FRQ#FXL#HUD#VWDWR#LQL]LDWR#LO#WUDWWDPHQWR/#ULYROWR#DOO¶DXWRQRPLD#PD#DQFKH#DO#UHFXSHUR#GL#WXWWH#OH#VXH
SRWHQ]LDOLWj1#(VVR#SXz#HVVHUH#TXLQGL#DUWLFRODWR#LQ#WUH#SXQWL=
x# DXVLOL#FKH#KDQQR#VRSUDWWXWWR#LO#VLJQLILFDWR#GL#SHUPHWWHUH#XQ*DGHJXDWD#IXQ]LRQDOLWj#HG#LQWHUD]LRQH#VRFLDOH#DG

XQD#UDJD]]LQD#GHOOD#VXD#HWj=#FDUUR]]LQD#HOHWWULFD#HG#DG#DXWRVSLQWD/#FDUUR]]LQD#YHUWLFDOL]]DELOH/#PRQWDVFDOH/
FRPSXWHU1

x# 7XWRUL]]D]LRQH#FRVFLD0JDPED0SLHGH#SHU#OD#YHUWLFDOL]]D]LRQH#IUD#OH#SDUDOOHOH1#1RQ#VL#SXz#HVFOXGHUH#FKH#1LFROH
DEELD# DQFRUD# OD# SRVVLELOLWj# +FKH# q# QHL# VXRL# GHVLGHUL,# GL# HIIHWWXDUH# SLFFROL# VSRVWDPHQWL# DXWRQRPL# FRQ
DSSRJJLR1

x# 8VR#GL#DXVLOL# LQIRUPDWLFL#+IUD#FXL#XQ# WRXFK#PRQLWRU#HG#XQ#SURJUDPPD#VSHFLILFR,#QRQ#VROR#SHU# LO#YDQWDJJLR
IXQ]LRQDOH#FKH#QH#GHULYD#QHOOD#VFULWWXUD#GL#WHVWL#GL#XQD#FHUWD#OXQJKH]]D#PD#DQFKH#SHU#IDYRULUH#LO#UHFXSHUR#HG
LO# UHLQWHJUR# QHOO*DWWLYLWj# GL# PDQLSROD]LRQH0SUHQVLRQH# GHOOD# PDQR# G[1# SL�# JUDYHPHQWH# FROSLWD1# 8Q
PLJOLRUDPHQWR# QHOO*XVR# GHOOD# PDQR# GHVWUD1# VDUHEEH# IUD# O*DOWUR# HVVHQ]LDOH# SHU# LO# UHFXSHUR# GL# TXDOFKH
VSRVWDPHQWR#LQ#VWD]LRQH#HUHWWD

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

/D#VFHOWD#q#VWDWD#GHWHUPLQDWD#GDO#IDWWR#FKH#LO#FDVR#SUHVHQWD#XQ#DOWR#OLYHOOR#GL#FRPSOHVVLWj#H#TXLQGL#OD
SRVVLELOLWj#GL#HODERUDUH#LQWHUD]LRQL#IUD#GLYHUVH#DOWHUQDWLYH#GL#RELHWWLYL#H#PHWRGRORJLH1
(*# SRVVLELOH# LSRWL]]DUH# LQWHJUD]LRQL# VXO# SLDQR# SURJHWWXDOH# H# IDUH# ULIOHVVLRQL# VXOOH# GLIILFROWj# H# OH

FRQWUDGGL]LRQL#HPHUJHQWL#QHO#SHUFRUVR#ILQ#TXL#VYROWR1
&RPH#VHPSUH#LO#SHUFRUVR#VFDWXULVFH#GDOO*LQWHUD]LRQH#IUD#LO#VRJJHWWR0XWHQWH#+OD#VXD#LGHQWLWj#SHUVRQDOH,

H#JOL#RSHUDWRUL#+LO#ORUR#WUDGXUUH#LQ#SUDWLFD#FRQRVFHQ]H#H#SURIHVVLRQDOLWj,1
,Q# SDUWLFRODUH# LO# EDJDJOLR# GL# FRQRVFHQ]H# HG# HVSHULHQ]H# GHO# WHUDSLVWD# VFULYHQWH# q# GHILQLWR# GD# XQ

LQWHUHVVH#SL�#FKH#YHQWHQQDOH#SHU#JOL#DVSHWWL#FRJQLWLYL#GHOOD#5LDELOLWD]LRQH#)XQ]LRQDOH# LQ#HWj#HYROXWLYD
FRQ#SDUWLFRODUH# ULIHULPHQWR# DO# FRJQLWLYLVPR/# DOOD# VLVWHPLFD# H# DOOD# VILGD#GHOOD# FRPSOHVVLWj# +6DEEDGLQL
4<:;/#4<<8/#3LHUUR#4<<;/#3HUIHWWL#4<;:,1
'L#TXL#q#QDWR# O*LQWHUHVVH#SHU#JOL#DXVLOL# LQIRUPDWLFL>#DSSURIRQGLWR#IUD# LO#4<<8#HG# LO#4<<;#VHJXHQGR# L

VHPLQDUL#FRQGRWWL/# IUD#JOL#DOWUL#GD#*LRUJLR# H#/HWL]LD#6DEEDGLQL#QHOO¶DPELWR#GL#XQ#SHUFRUVR# IRUPDWLYR
UHODWLYR#DO# VRWWRWHPD#$XVLOL#H#6XVVLGL# ,QIRUPDWLFL#GHO#SURJHWWR#$/,#GHOOD# UHJLRQH#3LHPRQWH/#D#FXL# OR
VFULYHQWH#KD#SDUWHFLSDWR#FRPH#UHIHUHQWH#SHU#OD#SURSULD#$6/1
&UHGR# VLD# RSSRUWXQR# VRWWROLQHDUH# FKH# q# VWDWR# DSSOLFDWR# XQ# DSSURFFLR# WHUDSHXWLFR# EDVDWR

VXOO¶LQWHUD]LRQH/#G¶DOWURQGH# WLSLFR#GL#PROWL#VWUXWWXUH# ULDELOLWDWLYH# LQVHULWH#QHL#6HUYL]L#GL#13,/# LQ#FXL# OH
HVSHULHQ]H#H#DQFKH#L#YLVVXWL#GHJOL#RSHUDWRUL#HQWUDQR#QHOOD#VWRULD#GHO#SHUFRUVR#ULDELOLWDWLYR>#QRQ#VL#WUDWWD
LQIDWWL#GHOO¶DSSOLFD]LRQH#GL# WHFQLFKH/#SURWRFROOL/#R#PRGHOOL# WHRULFL#DQFKH#VH#q# LQGLVSHQVDELOH#XQD#FHUWD
SUHVD#GL#GLVWDQ]D#+'HO#&DUOR#*LDQQLQL/#4<;3,1
3HU# TXDQWR# ULJXDUGD# OH# GLIILFROWj# YRUUHL# TXL# SUHVFLQGHUH# GDOOH# SUREOHPDWLFKH# WHFQLFKH# HG

RUJDQL]]DWLYH#GL#XQ# HVSHULHQ]D# DQFRUD# LQ# FRUVR# H# FKH# VDUDQQR# LOOXVWUDWH# LQ# VHJXLWR/#SHU# OLPLWDUPL# DG
DOFXQH#FRQVLGHUD]LRQL#VXOOD#SHUVRQD#FKH#FRVWLWXLVFH#OD#FRQWURSDUWH#PD#DQFKH#OD#SURWDJRQLVWD#GL#TXHVWD
LQWHUD]LRQH1
(*#XQD# UDJD]]LQD# LQWHOOLJHQWH# FKH/#PHQWUH# HUD# LQ# FRUVR#TXHVWR#SHUFRUVR# ULDELOLWDWLYR/#KD#YLVVXWR# LO

SDVVDJJLR# GDOOD# SUHDGROHVFHQ]D# DOO*DGROHVFHQ]D/# FKH# SURYLHQH# GD# XQD# VLWXD]LRQH# IDPLJOLDUH# PROWR
VWLPRODQWH#PD#³LPSHJQDWLYD´1
9L#VRQR#GXH#VRUHOOH#PDJJLRUL#GL# OHL# +GL#TXDWWUR#H#GXH#DQQL,/#YL#VRQR#VWDWL#H# WXWWRUD#FRQWLQXDQR#DG

DSSDULUH#H#VSDULUH#GDOOD#VXD#YLWD/#YDUL# %IUDWHOOLQL%#H# %VRUHOOLQH%# LQ# WHPSRUDQHR#DIILGDPHQWR#DL#JHQLWRUL
/FKH#VRQR#HQWUDPEL#PROWR#DWWLYL#VXO#SLDQR#SURIHVVLRQDOH#H#VRFLDOH1#%DPELQL#TXHVWL#FKH#SUHVHQWDQR#WXWWL
TXDOFKH#SUREOHPDWLFD#SVLFRORJLFD#/#VRFLDOH/#R#DQFKH#IUDQFDPHQWH#SDWRORJLFD1
#9L#VRQR#GHOOH#ULVSRVWH#HPRWLYH/#FKH#DSSDUHQWHPHQWH#VRQR#ULVSRVWH#DOOH#SURSRVWH#WHUDSHXWLFKH#PD#LQ

UHDOWj#VRQR#IRUVH#UHODWLYH#DOOD#JUDYH#H#LPSURYYLVD#GLVDELOLWj#ILVLFD#FKH#O*KD#FROSLWD#H#WDQWR#SL�#WHUULELOH
SHU#FKL#DYHYD#YLVVXWR#JLj#SHU#RWWR#DQQL#LQ#PDQLHUD#PROWR#DWWLYD1
&*q# XQD# TXDVL# UDEELRVD# GLIHVD# GHOOD# SURSULD# LQGLSHQGHQ]D# FRQ# LQHYLWDELOL# IXJKH# LQ# IDQWDVLH# GL

RQQLSRWHQ]D1#&KH# ULVFKLDQR# GL# WUDGXUVL# QHO# ULILXWR# GL# SHUFRUVL# OHQWL# H# LQHYLWDELOPHQWH# IUXVWUDQWL/# FRQ
SURJUHVVL#FKH#QRQ#VRQR#PDL#FRQFOXVLYL#H#ULVXOWDWL#FKH/#VH#SXU#YL#VRQR/#GHYRQR#VHPSUH#HVVHUH#PHVVL#LQ
GLVFXVVLRQH1
$QFKH# LO# FRPSXWHU# QRQ# q# DPDWR># q# IUD# O*DOWUR# OR# VWUXPHQWR# GL# ODYRUR# GHL# JHQLWRUL/# HQWUDPEL

LQIRUPDWLFL/#H#XQ#SDUWH#OH#VRWWUDH#L#JHQLWRUL/#VRSUDWWXWWR#OD#PDGUH>#VSHVVR#PDQLIHVWD#LO#GHVLGHULR#GL#DYHUOD
PDJJLRUPHQWH#D#VXD#GLVSRVL]LRQH1
#3HU#DOWUR#LQ#UDSSRUWR#DOOD#VXD#DWWXDOH#VLWXD]LRQH#PRWRULD#1LFROH#VD#XVDUH#LO#FRPSXWHU#PROWR#EHQH/#H

TXHVWR#q#VWDWR#IRUVH#XQ#VXFFHVVR#GHO#SHUFRUVR#ULDELOLWDWLYR1#0D#q#VWDWR#VRSUDWWXWWR#GL#VXD#LQL]LDWLYD#FKH
FRQ#JUDQGH# IRU]D#GL#YRORQWj# ULHVFH#DG#XVDUH# OD#SHQQD#H# OD#PDWLWD#FRQ# OD#PDQR#VLQLVWUD#SHU#VFULYHUH#H
GLVHJQDUH1
6H#OD#ULDELOLWD]LRQH#q#XQ#FLUFXLWR#QRQ#SXz#HVVHUH#XQ#FLUFXLWR#FKLXVR=#GHYD#HPHUJHUH#XQD#FUHVFLWD#FKH

q# SRVVLELOH# FRPH# GLPRVWUDQR# JOL# RELHWWLYL# H# L# GHVLGHUL# FKH# HVVD# VWHVVD# q# LQ# JUDGR# GL# HODERUDUH# H# GL
PDQLIHVWDUH1#,Q#TXHVW*RWWLFD#VL#FROORFD# LO#SURJHWWR#DXVLOL#FKH#GHYH# WHQHUH#FRQWR#GHL#ULVXOWDWL#IXQ]LRQDOL/
GHOOH#QHFHVVDULH#H# LPSRUWDQWL#JUDWLILFD]LRQL#DG#HVVL#FROOHJDWH/#PD#FKH# VRSUDWWXWWR#QRQ#SXz#SHUGHUH#GL
YLVWD#OD#%ULDELOLWD]LRQH#GHOOH#SRVVLELOLWj%/#LQ#SULPR#OXRJR#TXHOOH#LQWHOOHWWLYH/#FRJQLWLYH#HG#HPRWLYH#OHJDWH
DOOR#VYLOXSSR#GL#XQD#SHUVRQDOLWj#LQ#HYROX]LRQH1
0HQWUH# VFULYR# LO# SURJHWWR# q# LQ# FRUVR>#PD# VRSUDWWXWWR#1LFROH# FRQWLQXHUj# D# FUHVFHUH# H# D# FDPELDUH

DQFKH#TXDQGR#TXHVWR#ODYRUR#VDUj#DUFKLYLDWR1#&UHVFHUH#H#FDPELDUH#QRQ#VROR#ILVLFDPHQWH1
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/*LQFLGHQWH# q# DYYHQXWR# QHOO*DSULOH# GHO# 4<<:/# LQ# DXWRVWUDGD1# /*DXWR# q# SUHFLSLWDWD# GD# XQ# YLDGRWWR
QRWWHWHPSR/#1LFROH/#FKH#q#VWDWD#VEDO]DWD#IXRUL#GDO#YHLFROR/#YHQQH#UHFXSHUDWD#GRSR#SL�#GL#XQ¶RUD1
'RSR#XQD#GHJHQ]D#GL#48#JLRUQL#SUHVVR#XQ#RVSHGDOH#VSHFLDOL]]DWR#GHOOD#]RQD#q#VWDWD#ULFRYHUDWD#SHU

GXH#PHVL#SUHVVR#OD#'LYLVLRQH#GL#13,#GL#XQ#RVSHGDOH#GL#7RULQR1
/D#7$&# FHUHEUDOH# HYLGHQ]Lz# XQ# VLVWHPD# YHQWULFRODUH# LQ# DVVH# FRQ# QRUPDOH#PRUIRORJLD# H# XQ*DUHD

LSRGHQVD# LQ# VHGH# WHPSRUR0# RSHUFRODUH# G[1# GD# HVLWL# GL# SURFHVVR# FRQWXVLYR1# 6ROR#PROWR# SL�# WDUGL/# D
VHJXLWR#GL#XQ#ULFRYHUR# LQ#XQ#,VWLWXWR#GL#0LODQR#QHO#'LFHPEUH#5333/#q#VWDWR#PHJOLR#FKLDULWR# LO#TXDGUR
QHXURORJLFR#FRQ#50#GHOO*HQFHIDOR#QHOOD#QRUPD/#50#GHO#PLGROOR#FRQ#DVVRWWLJOLDPHQWR#VLJQLILFDWLYR#GHO
PLGROOR#GRUVDOH/#SUHVHQWL#QXPHURVH#SURWXVLRQL#D#OLYHOOR#FHUYLFDOH#H#ORPEDUH#VHQ]D#HIIHWWR#FRPSUHVVLYR1
&KLDUR# LQYHFH# GD# VXELWR# LO# TXDGUR# GL# WHWUDSDUHVL# FRQ# VSDVWLFLWj# SUHYDOHQWHPHQWH# GLVWDOH# SL�

DFFHQWXDWD# D# G[1/# IRUWH# DSRVWXUDOLWj# DO# WURQFR# FKH# QRQ# SHUPHWWHYD# DOO*LQL]LR# OD# SRVL]LRQH# VHGXWD
DXWRQRPD#/#FRQ#IRUWL#LSHUHVWHQVLRQL#VRWWR#VIRU]R#+TXDGUR#GHILQLWR#%VSDVWLFR0GLVWRQLFR%#TXDQGR#SHU#DOWUR
LO# FRQWUROOR# GHO# WURQFR# H# GHO# FDSR# HUD# JLj#PROWR#PLJOLRUDWR,1# ,QROWUH# 1LFROH# SUHVHQWD# XQD# YHVFLFD
QHXURORJLFD#GL#WLSR#VRSUDVDFUDOH#GD#OHVLRQH#WUDXPDWLFD#DO#PLGROOR1
$#0LODQR#q#VWDWD#HIIHWWXDWD#XQD#:,6&05#FKH#KD#ULOHYDWR#XQ#41,1#GL#449#+456#SHU#OH#SURYH#YHUEDOL/

438#SHU#TXHOOH#GL#SHUIRUPDQFH/#RYYLDPHQWH#LQIHULRUL,1
,QILQH#q#SUHVHQWH#XQD#GLVDUWULD/#FKH#QRQ# OH# LPSHGLVFH#GL#HVSULPHUVL# LQ#PRGR#FRPSUHQVLELOH/#DQFKH

FRQ#HVWUDQHL1
'RSR# OD# GLPLVVLRQH# GDOO¶RVSHGDOH# GRYH# DYHYD# LQL]LDWR# LO# WUDWWDPHQWR# ILVLRWHUDSLFR# HG# LO# VRVWHJQR

SVLFRORJLFR/#1LFROH#q#VWDWD#SUHVD#LQ#FDULFR#SHU#ROWUH#XQ#DQQR#GDO#6HUYL]LR#GL#ILVLRWHUDSLD#GL#XQ#&HQWUR#GL
5LDELOLWD]LRQH# SULYDWR# PD# FRQYHQ]LRQDWR# FRQ# LO# 616111/# DQFKH# SHU# OD# QHFHVVLWj# GL# XQD# IUHTXHQWH
ULDELOLWD]LRQH#GRPLFLOLDUH/#GLIILFLOH#GD#RWWHQHUH#QHO#6HUYL]LR#SXEEOLFR1
1LFROH#q#VWDWD#SUHVD#LQ#FDULFR#GDO#6HYL]LR#GL#5LDELOLWD]LRQH#13,#GHOO*$6/4#QHOO*RWWREUH#GHO#4<<;#H#GD

DOORUD#SURVHJXH#XQD#WHUDSLD#DPEXODWRULDOH#WUL#R#ELVHWWLPDQDOH#+FRQ#TXDOFKH#LQWHUYDOOR,1
(*# VHPSUH# VWDWD# VHJXLWD#GDOOR# VWHVVR# WHUDSLVWD# +VFULYHQWH,>#SUHVVR# OR# VWHVVR#6HUYL]LR#13,#SURVHJXH

DQFKH#LO#VRVWHJQR#SVLFRORJLFR#FRQ#FROORTXL#VHWWLPDQDOL/#DQFKH#TXHVWL#FRQ#TXDOFKH#LQWHUYDOOR1
6ROR# LO# WUDWWDPHQWR# ORJRSHGLFR# FKH# HIIHWWXD# D# FLFOL# FRQWLQXD# WXWWRUD# DG# HVVHUH# SUDWLFDWR# SUHVVR# LO

&HQWUR#GL#5LDELOLWD]LRQH#SULYDWR1
+R#JLj#DFFHQQDWR#QHOO*LQWURGX]LRQH#DL#PRGHOOL# WHRULFL#GL# ULIHULPHQWR#FKH#KDQQR# LQIOXHQ]DWR# LO#PLR

DSSURFFLR#5LDELOLWDWLYR1
2UD# QRQ# SRVVR# QHJDUH# FKH# TXHVWR# DSSURFFLR# q# VWDWR# LQIOXHQ]DWR# DQFKH# GD# XQD# EXRQD# GRVH# GL

HFFHVVLYR#RWWLPLVPR/#GRYXWR# IRUVH#DG#XQ*HVSHULHQ]D#SHUVRQDOH#PDWXUDWD#SUHYDOHQWHPHQWH#FRQ#FDVL#GL
3&,#GL#PHGLD#R#DOWD#JUDYLWj/#H#TXLQGL#FRQ#SRVVLELOLWj#GL#UHFXSHUR#VHPSUH#PROWR#SUREOHPDWLFKH1
1LFROH#LQIDWWL#SHU#OD#VXD#HWj/#SHU#LO#JUDGR#GL#VYLOXSSR#LQWHOOHWWLYR#JLj#UDJJLXQWR/#SHU#OH#VXH#FDSDFLWj#GL

FROODERUD]LRQH#SHUPHWWHYD#GL#LSRWL]]DUH#XQD#LQWHUD]LRQH#WHUDSHXWLFD#PROWR#SL�#SURGXWWLYD#ULVSHWWR#DOOD
PHGLD#GHOOH#PLH#HVSHULHQ]H1
4XDQGR#1LFROH=# DUULYz# DO#6HUYL]LR# HUD# VWDWD# WUDWWDWD# SHU# OR# SL�# GRPLFLOLDUPHQWH/# TXDVL# VHPSUH# DO

WDSSHWR1
/H# RSSRUWXQLWj# FKH# SRWHYD# ULVHUYDUH# XQ# DSSURFFLR# SL�#PLUDWR# DO# UHFXSHUR# IXQ]LRQDOH# XQLWDPHQWH

DOO*DGR]LRQH#GL#DXVLOL#FKH#IDYRULVVHUR#O*DXWRQRPLD#H#JOL#VSRVWDPHQWL#VHPEUDYDQR#PROWR#SURPHWWHQWL1
4XDQGR#KR#YHUWLFDOL]]DWR#1LFROH#DOOH#SDUDOOHOH/#FRVD#FKH#D#TXDQWR#PL#IX#ULIHULWR#QRQ#HUD#VWDWD#IDWWD

SHU# OR#PHQR# LQ#PDQLHUD# FRQWLQXDWLYD# H# VLJQLILFDWLYD/# OHL# VL#PRVWUz# VXELWR# LQ# JUDGR/# QRQRVWDQWH# OH
GLIILFROWj#GL#SUHVD#DOOH#VEDUUH#H#OD#SUHVHQ]D#GL#LSHUHVWHQVLRQL#VLPLOGLVWRQLFKH/#GL#PDQWHQHUH#OD#SRVL]LRQH
H#WHQWDUH#GHL#SDVVL1
$OOH#PDQL/#GRYH# OH#GLIILFROWj#FRLQYROJHYDQR# OD#SRVVLELOLWj#GL#PDQRYUDUH#XQD#FDUUR]]LQD#DXWRVSLQWD

DGRWWDL# LO# FULWHULR# GL# YDOXWD]LRQH# GHOO¶*(7&# +(VHUFL]LR# 7HUDSHXWLFR#&RQRVFLWLYR,/# +3HUIHWWL/# 3XFFLQLL/
4<;:,/#FKH#HYLGHQ]Lz#XQ#VLJQLILFDWLYR#SRWHQ]LDOH#GL#VYLOXSSR1
/*DWWHQ]LRQH#H#OD#PHPRUL]]D]LRQH#D#EUHYH#WHUPLQH/#VSHVVR#RVWDFROL#LPSRUWDQWL#QHO#WUDWWDPHQWH#LQ#HWj

HYROXWLYD/#VHPEUDYDQR#LQFRUDJJLDUH#DVSHWWDWLYH#SRVLWLYH1
1LFROH# HUD# VWDWD# YLVLWDWD# UHFHQWHPHQWH# GD# XQ#PHGLFR# )LVLDWUD/# GLSHQGHQWH# GD# XQ*DOWUD#$6/# GHOOD

FLQWXUD#WRULQHVH/#FKH#KD#XQD#ULFRQRVFLXWD#FRPSHWHQ]D#HG#HVSHULHQ]D#DQFKH#LQ#(Wj#(YROXWLYD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
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(JOL#DYHYD# LSRWL]]DWR#EXRQH#SRVVLELOLWj#GL# UHFXSHUR/#DYHYD# LQFRUDJJLDWR# LO#SDVVDJJLR#DOOD#SUHVD# LQ
FDULFR#QHO#QRVWUR#&'5/# VRVWHQHQGR#FKH#HUD# LO#PRPHQWR#RSSRUWXQR#SHU# IDUH#SURJUHVVL#FKH# LQ# VHJXLWR
VDUHEEHUR# VWDWL# PROWR# SL�# GLIILFLOL# VH# QRQ# LPSRVVLELOL># TXHVWH# FRPXQLFD]LRQL# DOOD# IDPLJOLD# H# DOOD
UDJD]]LQD/#HUDQR#IDWWH#HYLGHQWHPHQWH#SHU#LQFRUDJJLDUH#XQ*DWWLYD]LRQH#LQ#YLVWD#GL#XQ#SRVVLELOH#UHFXSHUR/
H#LQGXEELDPHQWH#HEEHUR#LO#ULVXOWDWR#GL#PRWLYDUH#SRVLWLYDPHQWH#1LFROH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#8#GL#5;

61#&217(672

+R#JLj#DFFHQQDWR#EUHYHPHQWH/#QHO#PRPHQWR#GL#LOOXVWUDUH#L#FULWHUL#GHOOD#PLD#VFHOWD/#DOFXQL#DVSHWWL#GHO
FRQWHVWR#IDPLOLDUH#LQ#FXL#YLYH#1LFROH1
#1LFROH# KD# PDQLIHVWDWR# QHL# SULPL# DQQL# GL# YLWD/# SUHFHGHQWL# DOO¶LQFLGHQWH/# XQD# LSHUDWWLYLWj/

SUREDELOPHQWH#QRQ#GRYXWD#SHUDOWUR#D#GHILFLW#GL#DWWHQ]LRQH#R#DG#DOWUH#SUREOHPDWLFKH#QHXURSVLFRORJLFKH1
1RQ#q#SRVVLELOH#RYYLDPHQWH/#LQ#DVVHQ]D#GL#XQD#VSHFLILFD#GLDJQRVL#FKH#D#VXR#WHPSR#QRQ#PL#ULVXOWD#VLD
VWDWD#IDWWD/#DUULYDUH#D#FRQFOXVLRQL#VFLHQWLILFKH#PD#q#SRVVLELOH#LSRWL]]DUH#FKH#VL#WUDWWDVVH#GL#SUREOHPDWLFKH
SVLFRUHOD]LRQDOL#1
$QFKH#OD#VRUHOOD#SL�#JUDQGH#HUD#VWDWD#VHJXLWD#GDL#6HUYL]L#13,#FRQ#XQ#VRVWHJQR#SVLFRORJLFR/#1LFROH

VWHVVD#FRQ#YLVLWH#H#YDOXWD]LRQL#QHXURSVLFKLDWULFKH#H#ORJRSHGLFKH/#PD#LQ#DVVHQ]D/#SHU#TXDQWR#PL#ULVXOWD/
GL#XQD#FRQWLQXDWLYD#H#FRPSHWHQWH#SUHVD#LQ#FDULFR#SVLFR0UHOD]LRQDOH1#(¶#LQGXEELR#FKH#VX#TXHVWR#YHUVDQWH
VL#VRQR#PDQLIHVWDWL#GRSR# O¶LQFLGHQWH#SUREOHPL#FKH#KDQQR#DQFKH# LQWHUIHULWR#FRQ# OH# LSRWHVL# ULDELOLWDWLYH
FKH# LQL]LDOPHQWH# DYHYR# SURVSHWWDWR/#PDQLIHVWDQGRVL# FRPH# LQVRIIHUHQ]D/# QRQ# DFFHWWD]LRQH# H# YHUH# H
SURSULH#FULVL#GL#DQJRVFLD#GL#IURQWH#D#SURSRVWH#WHUDSHXWLFKH#FKH#LQ#TXDOFKH#PRGR#OD#FRVWULQJHYDQR#DG#XQ
FRQIURQWR#FRQVDSHYROH#FRQ#OH#VXH#OLPLWD]LRQL#IXQ]LRQDOL1
3HU# VLQWHWL]]DUH# LQ# XQ# OLQJXDJJLR# FKH# DEELD# OD#PDJJLRUH# HYLGHQ]D# SRVVLELOH/# ULWHQJR# FKH#1LFROH

DEELD# ELVRJQR# GL# XQ# JUDQGH# VRVWHJQR# DQFKH# DIIHWWLYR/# VRSUDWWXWWR# GDOOD# PDGUH/# H# FUHGR# +q# XQD
LPSUHVVLRQH/# RYYLDPHQWH/# QRQ# XQ# JLXGL]LR# VFLHQWLILFR,# FKH# FRQGLYLGHUH# OD# VXD# DWWHQ]LRQH# H# OD# VXD
SUHVHQ]D/#JLj#FRQGL]LRQDWH#GD#XQ#ODYRUR#LPSHJQDWLYR/#FRQ#DOWUL#³IUDWHOOLQL´#LQ#DIILGDPHQWR#+DWWXDOPHQWH
EHQ# GXH# JHPHOOLQL/# GL# TXDWWUR# DQQL/# XQR# LQ# JUDYH# ULWDUGR# GL# DFTXLVL]LRQL/# OD# VRUHOOLQD# IUDQFDPHQWH
SDWRORJLFD,#VLD#XQ#IDWWRUH#GL#QRWHYROH#VWUHVV#HPRWLYR1
(¶#VLQJRODUH/#YLVWR#FKH# L#FULWHUL#SHU#FRQFHGHUH#DGR]LRQL#HG#DIILGDPHQWL#VRQR#FRPH#q#QRWR#QRUPDWL

ULJRURVDPHQWH#H#SHUVLQR#UHVWULWWLYDPHQWH/#FRPH#QHVVXQR#GHL#6HUYL]L#H#GHOOH#&RPPLVVLRQL#D#FLz#SUHSRVWL
VL#VLD#D#TXDQWR#SDUH#QHSSXUH#SRVWR#LO#SUREOHPD1
1RQ#F¶q#GXEELR#WXWWDYLD#FKH#O¶DPELHQWH#VLD#FRPXQTXH#PROWR#VWLPRODQWH=#q#XQ#FRQWHVWR#LQ#FXL#DQFKH

JUDYL# OLPLWD]LRQL# IXQ]LRQDOL#QRQ#YHQJRQR# #YLVVXWH#FRPH#XQD# WUDJHGLD#PD#XQ#HYHQWR#FKH#GHYH#HVVHUH
DIIURQWDWR#FRQ#VSLULWR#VSRUWLYR/#DIIURQWDQGR#H#VH#SRVVLELOH#ULVROYHQGR#L#SUREOHPL#FKH#VL#SUHVHQWDQR1
6H# 1LFROH# ULXVFLUj# VXSHUDUH# OH# VXH# DWWXDOL# GLIILFROWj/# DYUj# LQGXEELDPHQWH# SL�# SRVVLELOLWj# HG

HVSHULHQ]H# GL# DOWUL# VRJJHWWL# LQ# DQDORJKH# VLWXD]LRQL/# H# TXHVWR# LQ# SULPR# OXRJR# VXO# SLDQR#PHQWDOH/# FKH
FRQVLGHUR# LO# SL�# LPSRUWDQWH/# GDWD# OD# PLD# IRUPD]LRQH# QHOO¶DPELWR# GHOOD# 5LDELOLWD]LRQH# FRJQLWLYD# H
QHXURSVLFRORJLFD1

3HU#SDVVDUH#RUD# DOO¶DPELHQWH# ILVLFR/#1LFROH# YLYH# LQ# XQD# FDVD# DPSLD/# VLWXDWD# DO# SLDQ# WHUUHQR# QHOOD
SULPD#SHULIHULD#GL#7RULQR#+TXDUWLHUH#0LUDILRUL,1
3HU#DFFHGHUH#H#QHFHVVDULR#VXSHUDUH#VHWWH#VFDOLQL#VLD#GDOO¶LQJUHVVR#SULQFLSDOH/VLD#GDO#UHWUR1#4XL#q#VWDWR

SRVWR# LO# PRQWDVFDOH/# FKH# OD# IDPLJOLD# KD# DFTXLVWDWR# RWWHQHQGR# SRL# LO# ULPERUVR# SDU]LDOH# WUDPLWH# OD
OHJJH462;</#VHQ]D# ULFRUUHUH#DOOH#YDOXWD]LRQL#H# UHOD]LRQL#FKH#SRWHYD#RWWHQHUH#GDOO¶$6//#GRYH#HUD#VWDWR
DWWLYDWR# XQ#&HQWUR#&RQVXOHQ]D#$XVLOL# +&,$,# FRRUGLQDWR# GD# XQD# FROOHJD# FKH# ODYRUD# QHO#PLR# VWHVVR
6HUYL]LR1#9L# HUDQR# VWDWL# LQ# HIIHWWL# DOFXQL# WHPSL# GL# DWWHVD/# +XQ# SDLR# GL# VHWWLPDQH,# GRYXWH# DQFKH# DOOD
QHFHVVLWD#GL#DWWLYDUH#LO#FRQVXOHQWH#$UFKLWHWWR#FKH#FROODERUD#FRQ#LO#&,$1#0D#VX#TXHVWR#SXQWR#WRUQHUz#LQ
VHJXLWR1

1LFROH#GRUPH#FRQ#XQD#VRUHOOD/#TXHOOD#PDJJLRUH#GL#GXH#DQQL#FRQ#OD#TXDOH/#SXU#IUD#DOWL#H#EDVVL#VHPEUD
DYHUH#EXRQL#UDSSRUWL#1
1HOOD#FDVD#YL#q#XQ# ORFDOH#PROWR#JUDQGH/#DGDWWR#DQFKH#SHU# OH#HVHUFLWD]LRQL#FRQ# LO#GHDPEXODWRUH#FKH

1LFROH#KD#XWLOL]]DWR#ILQR#D#GXH#DQQL#ID/#TXDQGR#OD#VLWXD]LRQH#KD#VXELWR#XQ¶HYROX]LRQH/#FRPH#YHGUHPR
QRQ#SRVLWLYD/#H#GRYH#RUD#VL#HVHUFLWD#QHOOD#YHUWLFDOL]]D]LRQH#VWDWLFD/#GDYDQWL#DG#XQ#WDYROR#GL#ODYRUR#R#DOOD
WHOHYLVLRQH1
,#OLPLWL#VRQR#GRYXWL#DO#IDWWR#FKH#O¶DPELHQWH/#FRPH#VL#SXz#IDFLOPHQWH#LQWXLUH#GD#TXDQWR#VRSUD#VFULWWR/#q

UDUDPHQWH#WUDQTXLOOR#H#IDYRUHYROH#DOOD#FRQFHQWUD]LRQH1
2OWUH# DL# ³IUDWHOOLQL´# OD# FDVD# q# JHQHUDOPHQWH# DSHUWD# D# RJQL# JHQHUH# GL# SHUVRQH/# GDOOH# DPLFKH# GHOOH

VRUHOOH# +H# RYYLDPHQWH# GHOOD# VWHVVD#1LFROH,/# DL# YDUL# FRQRVFHQWL# GHL# JHQLWRUL/# FRPSUHVL# YHUL# H# SURSUL
³RVSLWL´# SHU# OR# SL�# VXGDPHULFDQL# FKH# VL# WUDWWHQJRQR# SHU# TXDOFKH# WHPSR# +XQD# VRUHOOD# GHOOD#PDGUH# q
PLVVLRQDULD#LQ#%UDVLOH,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#9#GL#5;

%LVRJQD# QRWDUH# FKH# SHU# 1LFROH# TXHVWR# DPELHQWH# q# GHO# WXWWR# QRUPDOH># XQ# VXR# FDPELDPHQWR
LPSURYYLVR#QRQ#DYUHEEH#VLFXUDPHQWH#FRQVHJXHQ]H#SRVLWLYH1
7XWWDYLD#q#OHJLWWLPR#FRQVLGHUDUOR#H#WHQHUQH#FRQWR#LQ#UHOD]LRQH#DL#SURFHVVL#GL#5LDELOLWD]LRQH#H#+IRUVH#,

GL#UHFXSHUR#FKH#1LFROH#GHYH#LQHYLWDELOPHQWH#SHUFRUUHUH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#:#GL#5;
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&RPH# KR# JLj# DFFHQQDWR/# SDUODQGR# GHO# TXDGUR# FOLQLFR# LO# FRQWDWWR# FRQ# LO# QRVWUR# &HQWUR# GL
5LDELOLWD]LRQH/#FROORFDWR#QHO#6HUYL]LR#13,#GHOO¶$6/#FRPSHWHQWH#SHU#WHUULWRULR/#IX#FRQVLJOLDWR#QHO#FRUVR
GL#XQD#YLVLWD#ILVLDWULFD#DYYHQXWD#LQ#DOWUR#6HUYL]LR1
/D#IDPLJOLD#VL#HUD#JLj#UHVD#FRQWR#FKH#D#7RULQR#YL#VRQR#SUREOHPDWLFKH#VXO#SLDQR#GHOO¶RUJDQL]]D]LRQH

GHL#6HUYL]L#SHU#TXDQWR#ULJXDUGD#OD#SUHVD#LQ#FDULFR#GL#FDVL#GL#LPSRUWDQWH#JUDYLWj#H#FRPSOHVVLWj#+q#GLIILFLOH
LQGLFDUH#XQD#GRFXPHQWD]LRQH#LQ#PHULWR#PD#GL#IDWWR#VX#TXHVWR#DVSHWWR#FRQFRUGDQR#WXWWL#JOL#RSHUDWRUL#GHO
VHWWRUH/#YHGL#DQFKH#LO#FDSLWROR#3URJUDPPD#2SHUDWLYR,/#H#VH#YL#HUDQR#SDUWLFRODUL#DVSHWWDWLYH#QRQ#IXURQR
FHUWR#HVSOLFLWDWH># O¶DWWHJJLDPHQWR#GHOOD#PDGUH#FKH#DFFRPSDJQDYD# OD#EDPELQD#DOOH# WHUDSLH# +DOORUD#QRQ
DYHYD#DQFRUD# ULSUHVR#D# ODYRUDUH#FRPH#SRL#q#DYYHQXWR# LQ#VHJXLWR,#PL#FROSu#DQ]L#SHU#XQR#VWLOH#SHUVLQR
HFFHVVLYDPHQWH#³VGUDPPDWL]]DQWH´1
1RQ#PDQFDYD# GL# VRWWROLQHDUH/# ULSHWXWDPHQWH/# FKH# QHVVXQR# D#7RULQR# DYHYD# GDWR# O¶LPSUHVVLRQH# GL

DYHUH#HVSHULHQ]H#VX#FDVL#GL#TXHO#JHQHUH/#FLRq#GD#WUDXPD/#GLYHUVR#SHUz#SHU#OH#VXH#FDUDWWHULVWLFKH#FOLQLFL
GDL#WUDXPL#PLGROODUL#SL�#IUHTXHQWL1
$YHYD#DYXWR#O¶LPSUHVVLRQH/#H#LR#QRQ#DYHYR#GLIILFROWj#D#FUHGHUOH/#FKH#QHL#6HUYL]L#GL#7RULQR#VL#IRVVHUR

RFFXSDWL# SL�# GHL# SUREOHPL# SVLFRORJLFL# GL#1LFROH# FKH# GL# TXHOOL# QHXURORJLFL# H# GHOOH# VXH# SRVVLELOLWj# GL
UHFXSHUR1#$FFHQQz/#VHQ]D#SHU#DOWUR#LQVLVWHUYL/#DOOH#SRWHQ]LDOLWj#D#FXL#DYHYD#IDWWR#ULIHULPHQWR#LO#ILVLDWUD
FKH#DYHYD#YLVLWDWR#1LFROH1
3XUWURSSR#QRQRVWDQWH# OD#PLD#RUPDL# OXQJD#HVSHULHQ]D# ODYRUDWLYD/#QHPPHQR# LR#DYHYR#HVSHULHQ]D#GL

FDVL#DVVLPLODELOL#DO#TXDGUR#FOLQLFR#GL#1LFROH/#FKH#SHU#DOWUR#VDUHEEH#VWDWR#FKLDULWR# LQ#PRGR#HVDXULHQWH
VROR#PROWR#SL�#WDUGL/#GRSR#LO#ULFRYHUR#D#0LODQR1
#,# VHUYL]L# WHUULWRULDOL# D# 7RULQR# KDQQR# XQ¶XWHQ]D# VRSUDWWXWWR# GL# EDPELQL# FRQ# 3DUDOLVL# &HUHEUDOH

,QIDQWLOH/# VSHVVR# LQ# FDULFR# SHU#PROWL# DQQL># UDUDPHQWH# YHQJRQR# SUHVL# LQ# FDULFR# S1# HV1# SDUDSOHJLFL# GD
WUDXPD#R#GD#PLHORPHQLQJRFHOH1#/DYRUR#QHOOR#VWHVVR#&HQWUR#GDO#4<;9=# OD#FDVLVWLFD#GL#TXHVWR# WLSR#QRQ
VXSHUD# LO# 5(1#(UD# OHFLWR#TXLQGL#DVSHWWDUVL#FKH# OD#JHVWLRQH#GL#XQ#FDVR#GL#TXHO# WLSR#SRWHVVH#SUHVHQWDUH
GHOOH#QRWHYROL#GLIILFROWj1
7XWWDYLD#PL# FROSu# LO# IDWWR# FKH# 1LFROH/#PHVVD# LQ# SLHGL# DOOH# SDUDOOHOH# HUD# LQ# JUDGR# GL# UHJJHUVL# H

VHPEUDYD# DYHUH# OD# SRVVLELOLWj# GL# HIIHWWXDUH# VSRVWDPHQWL/# QRQRVWDQWH# OD# GLIILFROWj# DG# DIIHUUDUH# FRQ# OH
PDQL#LQ#PDQLHUD#FRUUHWWD#L#FRUULPDQR1
1RQRVWDQWH#OD#PLD#IRUPD]LRQH#HG#LO#PLR#SHUVRQDOH#LQGLUL]]R#ULDELOLWDWLYR#PL#IDFFLDQR#SURSHQGHUH#LQ

JHQHUDOH# VX# SURJUDPPL# FHQWUDWL# VXOOD# 5LDELOLWD]LRQH# &RJQLWLYD# H# VSHVVR# VXOO¶(VHUFL]LR# 7HUDSHXWLFR
&RQRVFLWLYR/# LQ#TXHVWR#FDVR#PL# UHVL#FRQWR#FKH# LO#5HFXSHUR#)XQ]LRQDOH#GRYHYD#HVVHUH#DVVROXWDPHQWH
SULRULWDULR1
,Q#TXHVWR#VHQVR#TXLQGL#PL#HVSUHVVL#GXUDQWH#L#SULPL#DSSURFFL1#1LFROH#VL#VIRU]DYD#GL#PRVWUDUVL#VHUHQD=

ODYRUDQGR# LQ# XQ# DPELHQWH# LQ# FXL# L# SUREOHPL# SVLFRORJLFL# VRQR# VSHVVR# TXHOOL#PDJJLRUPHQWH# SUHVL# LQ
FRQVLGHUD]LRQH/#IRUVH#SHU#UHD]LRQH#QRQ#KR#O¶DELWXGLQH#GL#VRSUDYYDOXWDUOL1
(SSXUH#LQ#TXHVWR#FDVR#HUD#GLIILFLOH#QRQ#FRQVLGHUDUH#OD#VRIIHUHQ]D#GL#XQD#EDPELQD#QRQ#VROR#QRUPDOH

PD# DGGLULWWXUD# WHQGHQWH# DOOD# LSHUDWWLYLWj# +H# ULSHWR# FHUWR# QRQ# SHU# SUREOHPL# GL# DWWHQ]LRQH# SHUFKp# OD
QRUPDOLWj#FRJQLWLYD#GL#1LFROH#HUD#HYLGHQWH,>#RUD#DOO¶LPSURYYLVR/#D#GLHFL#DQQL/#VL#WURYDYD#FRPSOHWDPHQWH
GLSHQGHQWH#GDJOL#DOWUL#SHU#L#VXRL#VSRVWDPHQWL#H#SHU#OH#SL�#HOHPHQWDUL#IXQ]LRQL#GHOOD#YLWD#TXRWLGLDQD1
3RLFKp#QRQ# HUD# VWDWR# IDWWR/# D#TXDQWR#PL# IX# ULIHULWR/# DOFXQ# WHQWDWLYR#GL#YHUWLFDOL]]DUOD# HG# HUD# VWDWD

WUDWWDWD#SUHVVRFKp#HVFOXVLYDPHQWH#DO#WDSSHWR/#1LFROH#DYHYD#FHUFDWR#GL#HIIHWWXDUH#VSRVWDPHQWL#LQ#TXHOOD
VLWXD]LRQH#PD# QRQRVWDQWH# L# VXRL# VIRU]L# QRQ# ULXVFLYD# FKH# D# JLUDUVL# IDWLFRVDPHQWH# VX# XQ# ILDQFR# VHQ]D
HIIHWWXDUH#XQ#YHUR#URWRODPHQWR1
)X#TXLQGL#PROWR# IHOLFH#GL#VSHULPHQWDUH# OH#SDUDOOHOH># IRUVH#DQFKH# WURSSR#SHUFKp# OHL#VWHVVD#DYHYD# OD

WHQGHQ]D#DG#LOOXGHUVL#VXOOH#VXH#SRVVLELOLWj#GL#UHFXSHUR#SDVVDQGR#SRL#VSHVVR#D#PRPHQWL#GL#GHSUHVVLRQH1
/D#PDPPD#PL#GLVVH#FKH#DYHYD#VRJQDWR#GL#FRUUHUH/#H#FKH#VYHJOLDQGRVL#DYHYD#SLDQWR#D#OXQJR1
(UD# HYLGHQWH# LQROWUH# FKH# 1LFROH# QRQ# DYHYD# LQWHQ]LRQH# GL# GDUPL# HFFHVVLYD# FRQILGHQ]D# SXU

GLPRVWUDQGRVL#GLVSRQLELOH#H#DPLFKHYROH=#TXHVWR#IDFHYD#SDUWH#GHO#VXR#ELVRJQR#GL#FRQVHUYDUH#QHL#OLPLWL
GHO#SRVVLELOH#RJQL#UHVLGXD#DXWRQRPLD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#;#GL#5;
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6L# WUDWWD# QDWXUDOPHQWH# GL# XQ# SURJHWWR# FKH# VL# q# DUWLFRODWR# QHO# WHPSR# H# FKH# q# DQFRUD# LQ# FRUVR# GL
HYROX]LRQH1
/H# VXH# FDUDWWHULVWLFKH# LQL]LDOL# YHUWHYDQR1# VXOO¶RELHWWLYR# GL# PLJOLRUDUH# LQ# PRGR# VLJQLILFDWLYR

O¶DXWRQRPLD#GL#1LFROH/#DVSHWWR# VX# FXL#PL# VHPEUDYD# FL# IRVVHUR# DPSL#PDUJLQL#GL#PLJOLRUDPHQWR># q#GD
QRWDUH#FKH# OD# WHUDSLD#VL#HUD#VYROWD#SHU# OXQJR# WHPSR#GRPLFLOLDUPHQH/#FRVD#FKH#HYLGHQWHPHQWH# LPSOLFD
OLPLWL#H#YLQFROL#FKH#QRQ#VHPSUH#VL#SRVVRQR#VXSHUDUH1
%LVRJQD#GLUH#FKH#D#1LFROH#HUD#JLj#VWDWD#SUHVFULWWD#XQD#FDUUR]]LQD#DG#DXWRVSLQWD/#H#TXHVWR#QHO#PDU]R

4<<;#H#SURSULR#GD#XQ#PHGLFR#GHO#QRVWUR#6HUYL]LR#13,1
$# TXHOO¶HSRFD# SHUz# 1LFROH# QRQ# HUD# LQ# FDULFR# DO# &HQWUR# GL# 5LDELOLWD]LRQH# +SHUDOWUR# LQVHULWR# QHO

6HUYL]LR#13,,#H#YHQLYD#WUDWWDWD#FRPH#VL#q#GHWWR#GDL#7HUDSLVWL#GL#DOWUR#6HUYL]LR#+FRQYHQ]LRQDWR#DOO¶$6/,1
8Q#DOWUR#HOHPHQWR#LQ#TXDOFKH#PRGR#FRUUHODWR#DOOH#SUREOHPDWLFKH#ULDELOLWDWLYH#GL#1LFROH/#ULJXDUGD#LO

WUDWWDPHQWR# ORJRSHGLFR>#1LFROH#VRIIUH#GL#XQD#GLVDUWULD#FKH#QRQ# OH# LPSHGLVFH#GL#HVSULPHUVL# LQ#PDQLHUD
SHUIHWWDPHQWH#FRPSUHQVLELOH#PD#FKH#LQGXEELDPHQWH#OD#GLVWXUED#H#O¶DIIDWLFD1
(VVD#YHQLYD# WUDWWDWD/#QRQ#GRPLFLOLDUPHQWH# LQ#TXHVWR# FDVR/#SUHVVR# OR# VWHVVR#&HQWUR#GL#7RULQR# FKH

DYHYD# HIIHWWXDWR# OD# SULPD# SUHVD# LQ# FDULFR# ILVLRWHUDSLFD# H# OD# IDPLJOLD# GHFLVH# SHU# TXHVWR# DVSHWWR# GHOOD
5LDELOLWD]LRQH#GL#QRQ#FDPELDUH#ULIHULPHQWR#+LO#WUDWWDPHQWR#SURVHJXH#WXWWRUD/#D#FLFOL,1
7XWWR#TXHVWR#DYHYD#PRWLYD]LRQL#DQFKH#YDOLGH#GDO#SXQWR#GL#YLVWD#GHOOD#VSHFLDOL]]D]LRQH#SURIHVVLRQDOH

H#GHOO¶DWWUH]]DWXUD#GLVSRQLELOH#PD#QRQ#VL#SXz#QRQ#VRWWROLQHDUH#FKH/#VH#OD#5LDELOLWD]LRQH#q#XQ#SURFHVVR
VLVWHPLFR/#FRPH#q#VRVWHQXWR#GD#XQ#JUDQ#QXPHUR#GL#RSHUDWRUL#+%LIIL/#/DPHUD/#0DODQGL/#4<<4,/#DQFKH#LO
SURJHWWR#GRYUHEEH#LQWHJUDUH#JOL#DVSHWWL#PRWRUL/#SUDVVLFL/#FRPXQLFDWLYL#H#FRJQLWLYL#+O¶XVR#GHL#FRPSXWHU#H
O¶LQIRUPDWLFD#FRVWLWXLVFRQR#XQ#FDPSR#GL#DSSOLFD]LRQH# WLSLFR#GL#TXHVWL#SUHVXSSRVWL,1#1RQ#PL#VRIIHUPR
VX#TXHVWR#SXQWR=#EDVWHUj#GLUH#FKH#TXHVWD#LQWHJUD]LRQH#SURJHWWXDOH/#VHFRQGR#PH/#QRQ#q#VWDWD#ILQR#DG#RJJL
DWWXDWD#LQ#PRGR#VRGGLVIDFHQWH1
)RUVH#LQ#FDVL#FRPH#TXHVWR#VROR#OD#IDPLJOLD#R#O¶XWHQWH#SXz#SUHWHQGHUH#XQD#PDJJLRUH#FRPXQLFD]LRQH

IUD#6HUYL]L# HG#RSHUDWRUL>#PD# OD# IDPLJOLD#GL#1LFROH/# VHPEUD# DYHUH# LQYHFH# OD# WHQGHQ]D# D# UHVWDUH# LO#SL�
SRVVLELOH# ³LQGLSHQGHQWH´#GDL#6HUYL]L#GL# ULIHULPHQWR/# LO# FKH#SHUz#QRQ# q#QHFHVVDULDPHQWH# OD# VFHOWD#SL�
SURGXWWLYD#SHU#1LFROH1
,O# SULPR# SUREOHPD# FKH# PL# SRVL# HUD# UHODWLYR# DOO¶XVR# GHOOH# PDQL# GD# SDUWH# GL# 1LFROH># GD# TXHVWR

GLSHQGHYD# LQIDWWL# OD# SRVVLELOLWj# GHOOD# UDJD]]LQD# GL#PDQRYUDUH# OD# FDUUR]]LQD# DG# DXWRVSLQWD# +ROWUH# DOOD
FDUUR]]LQD#HOHWWULFD#OD#FXL#DGR]LRQH#HUD#VWDWD#JLj#SURVSHWWDWD#QHOOD#FRQVXOHQ]D#ILVLDWULFD#HIIHWWXDWD,#H#GL
VSRVWDUVL#SHU#DOFXQL#SDVVL#QHOOH#SDUDOOHOH#DIIHUUDQGRVL#H#VHTXHQ]LDQGR#OD#SUHVD#DL#FRUULPDQL1
/¶LQWHUYHQWR#VXJOL#DUWL# LQIHULRUL#SRWHYD#HVVHUH#PHQR#DQDOLWLFR#SHUFKp# LO#VRVWHJQR# LQ#HVWHQVLRQH#H# OD

SRVVLELOLWj#GL#DYDQ]DPHQWR#SULPDULR#HUDQR#FRQVHUYDWH1#1LFROH#SUHVHQWDYD#LQYHFH#D#TXHO#WHPSR/#ROWUH#DG
XQ#PDUFDWD#LSRVWHQLD#GHO#WURQFR#FRQ#DSRVWXUDOLWj/#VLQHUJLH#LQ#HVWHQVLRQH#VLPLOGLVWRQLFKH#FKH#LQ#VHJXLWR
VRQR#GLPLQXLWH#GL# LQWHQVLWj=#DQFKH#SHU# LO# ORUR#FRQWUROOR#HUD# LQGLVSHQVDELOH#XQ#EXRQ#DSSRJJLR#HG#XQD
PLJOLRUH#SUHVD#FRQ#OH#PDQL1
1LFROH# DYHYD#JLj# VYLOXSSDWR# VWUDWHJLH#SHU#XWLOL]]DUH# OD#SHQQD# H# OD# WDVWLHUD# FRQ# OD#PDQR# VLQLVWUD# H

GHFLVL#LQ#TXHOOD#IDVH#GL#QRQ#LQWHUIHULUH#WURSSR#LQ#TXHVWH#IXQ]LRQL/#QRQRVWDQWH#O¶DWWLYD]LRQH#GL#HOHPHQWL
SDWRORJLFL#GL#FRPSHQVR1
(UD# FKLDUR# FKH# VX# 1LFROH# HUD# SHUIHWWDPHQWH# SRVVLELOH# LQWHUYHQLUH# FRQ# O¶(VHUFL]LR# 7HUDSHXWLFR

&RQRVFLWLYR#+PL#VRIIHUPHUz#VX#TXHVWL#HG#DOWUL#DVSHWWL#PHWRGRORJLFL#QHO#FDSLWROR#ILQDOH,>#HYLGHQWL/#SHUz/
DQFKH#OH#VXH#GLIILFROWj#DG#DGDWWDUVL#DG#XQD#5LDELOLWD]LRQH#OHQWD/#JUDGXDOH#H#EDVDWD#VXOOD#FRQWLQXD#ULFHUFD
GL#FRUUH]LRQL#H#PRGLILFD]LRQL#SL�#FKH#VX#ULVXOWDWL#FRQFUHWL#H#DQFKH#JUDWLILFDQWL#+3DYDQ/#5333,1
0L#SURSRVL#TXLQGL#XQ#DSSURFFLR# WHUDSHXWLFR#GL#FRPSURPHVVR#FKH# LQ# UHOD]LRQH#DL#GLYHUVL#RELHWWLYL

QRQ# ULQXQFLDVVH# FRPXQTXH# D# SUHQGHUH# LQ# FRQVLGHUD]LRQH# LO# FRQWUROOR# GL# GHWHUPLQDWH# FRPSRQHQWL
SDWRORJLFKH1
6L#WUDWWDYD#TXLQGL/#FRQIRUPHPHQWH#FRQ#OD#PLD#IRUPD]LRQH#H#OD#PLD#HVSHULHQ]D#ODYRUDWLYD#GL#LQWHJUDUH

O¶XWLOL]]R#GL#DXVLOL#FRQ#XQ# UHFXSHUR#GL# IXQ]LRQDOLWj#GHO#³VLVWHPD#FRUSRUHR´/# VHQ]D#GLPHQWLFDUH#FKH# OD
SULPD#DSSOLFD]LRQH#ULJXDUGDYD#SURSULR#O¶XVR#SUDJPDWLFR#GL#TXHVWL#DXVLOL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#<#GL#5;

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

/D#SUHVD#LQ#FDULFR#LQ#XQ#&HQWUR#GL#5LDELOLWD]LRQH#SHU#O¶HWj#HYROXWLYD/#FRPH#DXWRUHYROL#DXWRUL#KDQQR
VRVWHQXWR#JLj#GD#PROWL#DQQL# +Y1#0LODQL0&RPSDUHWWL# 4<;8,/#GRYUHEEH#HVVHUH#DUWLFRODWD#SHU#RELHWWLYL# LQ
UHOD]LRQH#DOOR#VYLOXSSR#GHO#SHUFRUVR#ULDELOLWDWLYR#GRSR#FKH#OH#YDULH#SUREOHPDWLFKH#HPHUJHQWL#VRQR#VWDWH
GL#YROWD#LQ#YROWD#DWWHQWDPHQWH#FRQVLGHUDWH#LQ#VHGH#PXOWLVFLSOLQDUH1
0D# TXHVWR# PRGHOOR/# RYYLDPHQWH/# QRQ# VHPSUH# QHOOD# SUDWLFD# SXz# HVVHUH# DSSOLFDWR# LQ# PRGR

VRGGLVIDFHQWH1#,Q#TXHVWR#FDVR#OH#SUREOHPDWLFKH#SUHVH#LQ#FRQVLGHUD]LRQH#ULJXDUGDYDQR#=
x# /D#PRELOLWj#FRPH#RELHWWLYR#SULRULWDULR#GHO#SURJHWWR/#FRQ#JOL#LQHUHQWL#SUREOHPL#GL#SRVWXUDOLWj
x# /¶DFFHVVLELOLWj#LQIRUPDWLFD#H#OD#VFULWWXUD
x# /¶LQWHJUD]LRQH#GHJOL#DXVLOL#LQ#XQ#SHUFRUVR#ULDELOLWDWLYR
/¶XOWLPR# SXQWR# SHQVR# ULVXOWL# HYLGHQWH# GD# TXDQWR# GHWWR# QHL# FDSLWROL# SUHFHGHQWL# ULVSHWWR

DOO¶LPSRVWD]LRQH#GHOOD#SUHVD#LQ#FDULFR#QHO#&HQWUR#QRQFKp#PLD#SHUVRQDOH1

3HU#TXDQWR#ULJXDUGD#OD#PRELOLWj#H#O¶DXWRQRPLD/#FUHGR#VDUHEEH#XWLOH#VHPSOLILFDUH#O¶DUWLFROD]LRQH#GHO
SURJHWWR/##ILQR#DG#RJJL/#LQ#GXH#VXFFHVVLYH#IDVL#WHPSRUDOL1

x# 8QD# SULPD# IDVH# GDOOD# SUHVD# LQ# FDULFR# ILQR# DOOD# SULPDYHUD# GHO# 5333/# LQ# FXL# VL# q# SHUVHJXLWR
O¶REELHWWLYR#ULDELOLWDWLYR#GL#DXPHQWDUH#O¶DXWRQRPLD#GL#1LFROH#QHJOL#VSRVWDPHQWL#DXWRQRPL#DOOH
SDUDOOHOH/#FRQ# O¶DLXWR#VHPSOLFHPHQWH#GL#VFDUSH#RUWRSHGLFKH#H#SRL#GL# WXWRUL#FKH#QRQ#DYUHEEHUR
WDUGDWR# D#PRVWUDUVL# LQDGHJXDWL1# 4XHVWR# RELHWWLYR# QRQ# HUD# DOWHUQDWLYR# FRQ# LO#PLJOLRUDPHQWR
GHOO¶DXWRQRPLD#GL#1LFROH#QHO#JHVWLUH#OD#FDUUR]]LQD#DXWRVSLQWD#H#QHOO¶XWLOL]]DUH#QHOOD#PDQLHUD#SL�
HIILFDFH#OD#FDUUR]]LQD#HOHWWULFD#PD#VL#GRYHYD#LQWHJUDUH#FRQ#TXHVWR#VHFRQGR#RELHWWLYR/#ULGXFHQGR
OH#QHFHVVLWj#GL#DVVLVWHQ]D1#VLD#D#FDVD#FKH#D#VFXROD1

x# 8QD# IDVH# VXFFHVVLYD/# LQ# FXL# L# SURJUHVVL# FKH# ILQR# D# TXHO#PRPHQWR#1LFROH# DYHYD# IDWWL# VRQR
DEEDVWDQ]D# EUXVFDPHQWH# FHVVDWL# HG# q# VWDWR# QHFHVVDULR# ULGHILQLUH# JOL# RELHWWLYL/# SRQHQGRVL# LO
SUREOHPD# GHO# VHQVR# FKH# SRWHYD# DYHUH# SHUVLVWHUH# QHOOD# YHUWLFDOL]]D]LRQH# H# QHOOD# ILQDOLWj# GL
UHQGHUH#1LFROH#LQ#JUDGR#GL#IDUH#TXDOFKH#VSRVWDPHQWR#VHQ]D#FDUUR]]LQD1

4XHVWR#SHU#TXDQWR#ULJXDUGD#O¶LQWHUYHQWR#UHODWLYR#DOOD#PRELOLWj#H#DO#PRGR#GL#LQWHJUDUH#XQ#HYHQWXDOH
UHFXSHUR#PRWRULR#FRQ#O¶XVR#RWWWLPDOH#GHJOL#DXVLOL#DGRWWDWL1#3DUDOOHODPHQWH#VL#q#VYLOXSSDWR#LO#WHQWDWLYR#GL
PLJOLRUDUH#OD#IXQ]LRQDOLWj#GHJOL#DUWL#VXSHULRUL#XWLOL]]DQGR#OR#VWHVVR#FRPSXWHU#FRPH#VXVVLGLR#SHU#OD
ULHGXFD]LRQH=

x# ,QWHUD]LRQH# FRQ# LO# FRPSXWHU# LQWHVR# DQFKH# FRPH# DXVLOLR# LQIRUPDWLFR#SHU# LO# UHFXSHUR#GHOO¶DUWR
VXSHULRUH1

$# WDO# ILQH#q# VWDWD# VSHULPHQWDWD#DQFKH# VX#1LFROH#XQD# WDYROHWWD# WDWWLOH#FRQILJXUDELOH# +LFRQ#ERDUG,#H
VXFFHVVLYDPHQWH# XQ# WRXFK# PRQLWRU# HG# LQROWUH# XQ# SLFFROR# SURJUDPPD# +1,&,# DSSURQWDWR# GD# XQ
FRQVXOHQWH# LQIRUPDWLFR/#FKH#SHUPHWWH#GL# LQWHUDJLUH#FRQ#PRGDOLWj# WHUDSHXWLFKH#FRQ#VXSHUILFL# WDWWLOL#FKH
DEELDQR#OD#YDOHQ]D#GL#VSRVWDPHQWR#GHO#FXUVRUH#H#GHO#FOLF#GHO#PRXVH#WUDPLWH#SUHVVLRQH#GLJLWDOH1
4XHVWR#q#VWDWR#SRVVLELOH/#FRPH#JLj#DFFHQQDWR/#DWWUDYHUVR#OD#SDUWHFLSD]LRQH#GHO#&HQWUR#DG#XQ#SURJHWWR

UHJLRQDOH#VXOO¶XVR#GHOOH#QXRYH#WHFQRORJLH#D#IDYRUH#GHL#GLVDELOL#+SURJHWWR#$/,,#FKH#FRPSUHQGHYD#DQFKH
XQ#VRWWRWHPD#VXJOL#DXVLOL#H#VXVVLGL#LQIRUPDWLFL1
1DWXUDOPHQWH# 1LFROH# q# VWDWD# VROR# XQD# GHL# UDJD]]LQL# VX# FXL# KR# VSHULPHQWDWR# TXHVWD# SURSRVWD

WHUDSHXWLFD>#LO#SHUFRUVR/#FKH#KD#GDWR#FRPXQTXH#ULVXOWDWL#VLJQLILFDWLYL/#q#SURVHJXLWR#LQGLSHQGHQWHPHQWH
GDOO¶HYROX]LRQH#GHJOL#RELHWWLYL#SHU# OD#YHUWLFDOL]]D]LRQH# H# OR# VSRVWDPHQWR# VRSUD#GHVFULWWD1#7UDWWHUHPR
TXHVWR#DVSHWWR# LQ#XQ#FDSLWROR#D#SDUWH#FHUFDQGR#GL# LOOXVWUDUH#EUHYHPHQWH# L#SUHVXSSRVWL#PHWRGRORJLFL#H
WHFQRORJLFL#VX#FXL#FL#VLDPR#EDVDWL1

8QD##SUREOHPDWLFD#GL#ULIHULPHQWR/#UHODWLYDPHQWH#DOOH#DWWLYLWj#H#DOOD#SDUWHFLSD]LRQH/#SRWHYD#HVVHUH#LQ
TXHVWR#FDVR#O¶DFFHVVLELOLWj#LQIRUPDWLFD#H#OD#VFULWWXUD1#,Q#RJQL#FDVR#L#YDUL#RELHWWLYL/#FRPSUHVL#TXHOOL#SL�
VSHFLILFDWDPHQWH# LQHUHQWL# OD#PRELOLWD/# GRYHYDQR# LQWHJUDUVL# LQ# XQ# SHUFRUVR# ULDELOLWDWLYR# LQ# FXL# QRQ# VL



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#43#GL#5;

LQWHQGHYD# VRWWRYDOXWDUH# LO# UHFXSHUR/#QHOOD#PLVXUD#GHO#SRVVLELOH/#GHOOD# IXQ]LRQDOLWj#GHJOL#DUWL# VXSHULRUL
DWWUDYHUVR#O¶HVHUFL]LR#GHOOD#SHUFH]LRQH#H#GHOOD#VSD]LDOLWj1
/¶XVR# H# OD# ULHGXFD]LRQH# GHJOL# DUWL# VXSHULRUL# q# DSSDUVR# LQIDWWL# ILQ# GDOOD# SULPD# RVVHUYD]LRQH

DVVROXWDPHQWH#HVVHQ]LDOH#SHU#PLJOLRUDUH#O¶DXWRQRPLD#QHJOL#VSRVWDPHQWL1
3DUWLFRODUPHQWH#SHQDOL]]DQWH#ULVXOWDYD#OD#GLIILFROWj#GHOOD#PDQR#GHVWUD#DG#DSSRJJLDUVL/#DG#DIIHUUDUH#H

D#PRGLILFDUH#OD#SRVL]LRQH#H#OH#FDUDWWHULVWLFKH#GHOOD#SUHVD#+SHU#HV1#LQ#UDSSRUWR#DG#XQ#PDQRFRUUHQWL,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#44#GL#5;

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

:14#$XVLOL#SHU#OD#PRELOLWD¶#H#OD#YHUWLFDOL]]D]LRQH#±#4�#IDVH

x# &DUUR]]LQD#DG#DXWRVSLQWD/#SUHVFULWWD#PDU]R#<;/#SUHFHGHQWHPHQWH#DOOD#SUHVD# LQ#FDULFR#SUHVVR# LO
&'5

4XHVWD#SUHVFUL]LRQH#IX#HIIHWWXDWD#FRPH#VL#q#GHWWR#GD#XQR#VSHFLDOLVWD#GHO#6HUYL]LR#VHQ]D#FRQVXOWDUH
QHVVXQ#RSHUDWRUH# ULDELOLWDWLYR1#(UD#GHO# WLSR#³SLHJKHYROH# VXSHUOHJJHUD´/#FRQ#SUROXQJD# VFKLHQDOH#H
VSLQWD# ORPEDUH/# SRVVLELOLWj# GL# HVFXUVLRQH# GHOOH# UXRWH# VRWWR# LO# VHGLOH1# ,Q# FRPSOHVVR# DGHJXDWD# DOOD
VLWXD]LRQH#GL#1LFROH/#FKH#SHUz#SULPD#GHOOD#SUHVD# LQ#FDULFR# ULDELOLWDWLYD#SUHVVR# LO#QRVWUR#&'5/# LQ
DVVHQ]D#GL#DSSURSULDWH#HVHUFLWD]LRQL#WHUDSHXWLFKH/#QRQ#ULXVFLYD#DVVROXWDPHQWH#D#VSRVWDUVL#LQ#PRGR
DXWRQRPR/# QHSSXUH# SHU# SRFKL# FHQWLPHWUL># TXHVWR# LQ# FRQVHJXHQ]D# GHOOH# VHULH# SUREOHPDWLFKH# DOOH
PDQL/#PDJJLRUL#D#GHVWUD1#2WWHQXWD#QHO#JLUR#GL#FLUFD#WUH#PHVL#OD#SRVVLELOLWj#GL#XQ¶DXWRQRPLD#GL#DOFXQL
PHWUL# OD#FDUUR]]LQD#DG#DXWRVSLQWD#SHUPLVH#XQ#EXRQD#PRELOLWj# LQ# LQWHUQL/#XWLOL]]DELOH#VRSUDWWXWWR# LQ
DPELHQWH# GRPHVWLFR1#&RQ# LO# WHPSR# q#PLJOLRUDWR# LO# FRQWUROOR# SRVWXUDOH/# HYLWDQGR# OH# LQWHUIHUHQ]H
GHOOH# LSHUHVWHQVLRQL#³VLPLOGLVWRQLFKH´1#TXDQGR# OD# UDJD]]LQD#YLHQH#DLXWDWD#D# VHGHUVL#RG#DG#DO]DUVL1
7XWWDYLD# VL# q#PDQLIHVWDWD# LQ# VHJXLWR#XQD# FRQWUDWWXUD# DJOL# DGGXWWRUL/#GRYXWD# VLFXUDPHQWH# DO#PROWR
WHPSR# WUDVFRUVR# GD# 1LFROH# VXOOD# FDUUR]]LQD/# D# FXL# VL# q# FHUFDWR# GL# RYYLDUH# FRQ# OD# VXFFHVVLYD
SUHVFUL]LRQH#GL#FDUUR]]LQD#DXWRVSLQWD#QHO#5335#+YHGL#ROWUH,1

x# 6WDELOL]]DWRUH#FRQ#WDYROR#GL#ODYRUR#H#VRVWHJQR#SHU#LO#WURQFR/#SUHVFULWWR#DSULOH#<;/#SUHFHGHQWHPHQWH
DOOD#SUHVD# LQ#FDULFR#SUHVVR# LO#&'5# #,Q#DVVRFLD]LRQH#FDO]DWXUH#DOWH#FRQ#SODQWDUL1#8WLOL]]R#GHVWLQDWR
DOO¶HVHUFLWD]LRQH# GHO# UHFXSHUR# SRVWXUDOH# GHO# WURQFR/#PROWR# XWLOH# D#1LFROH# LQ# TXHO#PRPHQWR# GHO
SHUFRUVR#ULDELOLWDWLYR1

x# &DUUR]]LQD# HOHWWULFD/# SUHVFULWWD# VHWWHPEUH# 4<<;1# 'RWDWD# GL# EUDFFLROL# UHJRODELOL# LQ# DOWH]]D# /# H
VFKLHQDOH#SRVWXUDOH#ULFRQGXFLELOH#D#EXVWR1#%HQFKp#OD#SUHVFUL]LRQH#VLD#DYYHQXWD#SRVWHULRUPHQWH#DOOD
SUHVD#LQ#FDULFR#SUHVVR#LO#&'5#q#VWDWD#HIIHWWXDWD#GD#XQ#ILVLDWUD#GL#DOWUR#6HUYL]LR#GHO#6611#1LFROH#KD
LPSDUDWR# VXELWR# D# VHUYLUVHQH# HIILFDFHPHQWH# XWLOL]]DQGR# VHQ]D# SUREOHPL# LO# FRPDQGR# D# MR\VWLFN1
&RPH# VL# VRWWROLQHHUj# DQFKH# LQ# VHJXLWR# TXHVWR# SUHVLGLR# KD# HYLGHQWL# YDQWDJJL# VXO# SLDQR# GHL# FRVWL
VRFLDOL1#$XPHQWDQGR#O¶DXWRQRPLD#GL#1LFROH#VRSUDWWXWWR#QHOO¶DPELWR#VFRODVWLFR#H#VX#SLFFROL#WUDWWL#GL
SHUFRUVR#H[WUDPXUDULR#GLPLQXLVFH#OD#QHFHVVLWj#GL#LQWHUYHQWR#GHO#SHUVRQDOH#GL#DSSRJJLR#VFRODVWLFR#H
GLPLQXLVFH#OD#QHFHVVLWj#GL#ULFRUUHUH#DL#EXRQ#WD[L1

x# &DO]DWXUH#RUWRSHGLFKH/#SUHVFULWWH#JLXJQR#4<<<#GDO#PHGLFR#GHO#&'51#1RUPDOL#FDO]DWXUH#SUHGLVSRVWH/
FRQ#IRUWL#ULJLGL/#SODQWDUL#H#VXROD#DQWLVGUXFFLROR#6HUYLYDQR#SHU#OH#HVHUFLWD]LRQL#FKH#1LFROH#HIIHWWXDYD
LQ#TXHO#SHULRGR#DOOH#SDUDOOHOH/#SHUFRUUHQGR#FRQ#GLIILFROWj#DOFXQL#SDVVL/#PD#JLj#LQ#TXHO#SHULRGR#HUDQR
SUREDELOPHQWH#LQDGHJXDWH1

x# 7XWRUL#JDPED#±#SLHGH/#SUHVFULWWL#VHWWHPEUH#4<<</#GDO#PHGLFR#GHO#&'51#6X#PLVXUD#FRQ#FRPSRQHQWL
SUHGLVSRVWL# GLUHWWDPHQWH# VXO# SD]LHQWH/# VRVWHJQR# GHOOD# YROWD# SODQWDUH# LQ# DVVRFLD]LRQH# D# FDO]DWXUH
RUWRSHGLFKH#FRQ#VXROD#H#WDFFR#DQWLVGUXFFLROR1#8Q#SUHVLGLR#DGHJXDWR#LQ#FDVR#GL#JUDYH#GLSOHJLD#FKH#VL
ULYHOz#LQXWLOH#D#FRQWUDVWDUH#LO#SURJUHVVLYR#FHGLPHQWR#LQ#IOHVVLRQH#GHOOD#JLQRFFKLD#GL#1LFROH1

:15#$XVLOL#SHU#OD#PRELOLWD¶#H#OD#YHUWLFDOL]]D]LRQH#±#5�#IDVH

x# &DO]DWXUH#RUWRSHGLFKH/#SUHVFULWWH#QHO#GLFHPEUH#5333#GDOO¶RUWRSHGLFR#GL#XQ#2VSHGDOH#3HGLDWULFR#GL
7RULQR/#GXUDQWH#XQD#YLVLWD#GL#FRQWUROOR1#6WHVVD# WLSRORJLD#GHOOH#SUHFHGHQWL#SUHVFUL]LRQL#GL#FDO]DWXUH
FRQ#O¶DJJLXQWD#GL#XQ#VRVWHJQR#PHGLDOH#QHO#SODQWDUH#GL#VLQLVWUD1#,O#SLHGH#VLQLVWUR#FRPLQFLD#LQIDWWL#LQ
TXHVWD# IDVH# D#PDQLIHVWDUH# XQ# FHGLPHQWR#PHGLDOH# GHOO¶DVWUDJDOR/# IRUVH# LQ# FRQVHJXHQ]D# GHO# VXR
PDJJLRUH# LPSHJQR# QHO# FDULFR/# HVVHQGR# O¶DUWR# VLQLVWUR# TXHOOR# FKH# FRQVHUYD# OD#PDJJLRU# VSLQWD# LQ
VRVWHJQR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#45#GL#5;

x# 7XWRUL#FRVFLD0JDPED0#SLHGH/#SUHVFULWWL#QHO#JHQQDLR#5334/#GDO#PHGLFR#GHO#&'51#$#JLRUQR#ULYHVWLWL#H
FRVWUXLWL#VX#PRGHOOR#VX#PRGHOOR#JHVVDWR/#FRQ#DUUHVWR#GHO#JLQRFFKLR#DQWHULRUH#D#SRQWH1#3UHVFULWWL#VX
HVSOLFLWD#H#SLXWWRVWR#SUHVVDQWH#LQGLFD]LRQH#GL#XQ#,VWLWXWR#GL#0LODQR#GRSR#XQD#FRQVXOHQ]D#HIIHWWXDWD#D
ULFKLHVWD# H# SHU# LQL]LDWLYD# GHOOD# IDPLJOLD1# /¶LQGLFD]LRQH# WHUDSHXWLFD# HUD# UHODWLYD# DG# XQD
YHUWLFDOL]]D]LRQH# DVVLVWLWD# SHU# OH# SUHYHQ]LRQH# GL# FRPSOLFDQ]H# HG# LQ# TXHVWR# VHQVR# KDQQR
LQGXEELDPHQWH#FRUULVSRVWR#DOOH#DVSHWWDWLYD1

x# &DUUR]]LQD# YHUWLFDOL]]DELOH/# SUHVFULWWD# QHO# OXJOLR# 53341# 3UHVFUL]LRQH# ULFRQGRWWD# D# FDUUR]]LQD
SLHJKHYROH#DXWRVSLQWD1#/D#FDUUR]]LQD#q#GHO#WLSR#YHUWLFDOL]]DELOH#PDQXDOH/#FRQ#EUDFFLROL#UHJRODELOL#LQ
DOWH]]D/#DWWXDWRUH#OLQHDUH#SHU#OD#YHUWLFDOL]]D]LRQH#DOLPHQWDWR#GD#EDWWHULH/#SRVVLELOLWj#GL#UHJROD]LRQH
GHOOD# SURIRQGLWj# GHO# VHGLOH# H# GHOO¶DOWH]]D# GHOOR# VFKLHQDOH1# 4XHVWR# SUHVLGLR# q# VWDWR# HURJDWR
VRSUDWWXWWR#D# ULFKLHVWD#GHOOD# IDPLJOLD1#(¶#FKLDUR#FKH# OD#YHUWLFDOL]]D]LRQH# UHVD#SRVVLELOH#GD#TXHVWD
FDUUR]]LQD#q#EHQ#GLYHUVD#GDO#PLJOLRUDPHQWR# LSRWL]]DWR#H#GLVFXVVR#FRQ# L#IDPLJOLDUL#H#FRQ# OD#VWHVVD
1LFROH#GHOO¶DXWRQRPLD#GHOOD#SRVL]LRQH#HUHWWD1#6DUHEEH#VWDWR#TXLQGL#RSSRUWXQR#DGRWWDUOR#LQ#SUHVHQ]D
GL#XQD#FKLDUD#GHILQL]LRQH#GHJOL#RELHWWLYL#ULDELOLWDWLYL#FKH#D#WXWW¶RJJL#QRQ#q#VWDWD#IDWWD1#1LFROH#WHQGH
DG#XWLOL]]DUH#TXHVWD#FDUUR]]LQD# LQ#VRVWLWX]LRQH#GHOOH#HVHUFLWD]LRQL#FRQ# L# WXWRUL#FRVFLD0JDPED0SLHGH
FKH#VRQR#RYYLDPHQWH#PROWR#SL�#IDWLFRVH11

x# &DO]DWXUH#RUWRSHGLFKH/#SUHVFULWWH#QHO#GLFHPEUH#53341#$VVLPLODELOL#DOOD#SUHFHGHQWH#SUHVFUL]LRQH
GHOOR#VWHVVR#SUHVLGLR/#GLYHQXWR#LQDGHJXDWR#SHU#UDJLRQL#GL#PLVXUD1

x# &DUUR]]LQD# DXWRVSLQWD/# SUHVFULWWD# QHO# PDJJLR# 53351# &DUUR]]LQD# DXWRVSLQWD# VXSHUOHJJHUD# LQ
VRVWLWX]LRQH# GHOOD# SUHFHGHQWH# GLYHQXWD# WURSSR# SLFFROD/# FRQ# DJJLXQWD# GL# FXVFLQR# -D\# 5# H# -D\
GLYDULFDWRUH# SHU# SUHYHQLUH# FRPSOLFDQ]H# GRYXWH# DOOD# WHQVLRQH/# D# YROWH# GRORURVD# GL# DGGXWWRUL# H
LVFKLRFUXUDOL# +FRQVHJXHQ]D# SHU# DOWUR# LQHYLWDELOH# GHOOD# VXD# VLWXD]LRQH# PRWRULD,1# 9DOJRQR# OH
FRQVLGHUD]LRQL# IDWWH# D# SURSRVLWR# GHOOD# SUHFHGHQWH# SUHVFUL]LRQH# GL# FDUUR]]LQD# DXWRVSLQWD># GDWR# LO
TXDGUR#FOLQLFR#GL#1LFROH#OH#DOWUH#WLSRORJLH#GL#FDUUR]]LQD#HUDQR#FKLDUDPHQWH#QRQ#DGHJXDWH1

x# 7XWRUH#JDPED0SLHGH/#+SHU#FRQWHQLPHQWR#QHOOD#SRVL]LRQH#VHGXWD,/#SUHVFULWWL#DJRVWR#533511#3UHVFULWWD
GD#PHGLFR#)LVDWUD#GL# DOWUR#6HUYL]LR/#GXUDQWH#XQD#YLVLWD#GL# FRQWUROOR1#$# VLQLVWUD/# FRQ# VSHVVRUH# HG
LPERWWLWXUD#D#OLYHOOR#GHOO¶DUFR#SODQWDUH#SHU#FRQWHQHUH#OD#PHGLDOL]]D]LRQH#GHOO¶DVWUDJDOR1

&RPH# SUHFHGHQWHPHQWH# DFFHQQDWR/# GDOOD# ILQH# GHO# 5333#1LFROH# GLVSRQH# LQROWUH# GL# XQ#PRQWDVFDOH
SLDWWDIRUPD# 53,/# SHU# VXSHUDUH# L# VHWWH# JUDGLQL# QHFHVVDUL# SHU# DFFHGHUH# DOOD# SURSULD# DELWD]LRQH1# ,O
PRQWDVFDOH#q#VWDWR#FROORFDWR#QHOO¶LQJUHVVR#VHFRQGDULR#GHOO¶DELWD]LRQH1#1LFROH#SXz#D]LRQDUH#VHQ]D#DLXWR
L# SXOVDQWL# GL# FRPDQGR#PD# KD# ELVRJQR# GL# DVVLVWHQ]D# SHU# VDOLUH# FRQ# OD# FDUUR]]LQD# VXOOD# SLDWWDIRUPD/
QRQRVWDQWH#OD#EDQGHOOD#PRELOH#FKH#VL#DEEDVVD#SHU#DJHYRODUH#OD#VDOLWD1
/D#IDPLJOLD/#FRPH#KR#JLj#GHWWR/#KD#JHVWLWR#TXHVWD#GRWD]LRQH#LQ#SURSULR/#VHQ]D#ULFRUUHUH#DOO¶LQWHUYHQWR

GHO#6611#(¶#ULFRUVD#DOOD#OHJJH#46#GHO#4<;<#SHU#RWWHQHUH#LO#ULPERUVR/#SDU]LDOH#GHO#SUHVLGLR/#FKH#D#TXDQWR
PL#q#VWDWR#ULIHULWR#KD#FRSHUWR#FLUFD#LO#83(#GHO#FRVWR#GL#FLUFD#45#PLOLRQL#GL#OLUH#+GLFHPEUH#5333,1
/D#OHJJH/#FRPH#q#QRWR/#SHUPHWWH#LO#ULPERUVR#FRQ#IRQGL#UHJLRQDOL#GL#XQ#LQYHVWLPHQWR#GL#813331333#GL

OLUH/#H#ILQR#LO#58(#GHOO¶LQYHVWLPHQWR#IUD#8#H#5813331
4XHVWR# DXVLOLR# q# RYYLDPHQWH# PROWR# LPSRUWDQWH# VXO# SLDQR# VRFLDOH/# LQ# VXD# DVVHQ]D# QRQ# VDUHEEH

VXIILFLHQWH#FKH#XQD#VROD#SHUVRQD#DFFRPSDJQL#1LFROH/#FRQ#QRWHYROH#DXPHQWR#GHO#FDULFR#GHL#IDPLJOLDUL#R/
LQ#DOWHUQDWLYD/#OD#QHFHVVLWj#GL#GLVSRUUH#GL#SHUVRQDOH#GL#VXSSRUWR1

:16#3URJUDPPD#³1,&´#SHU#O¶LQWHUD]LRQH#FRQ#LO#FRPSXWHU#H#LO#UHFXSHUR#GHOO¶DUWR#VXS1

,O#SURJUDPPD# LQWHUDWWLYR#FKH#q#VWDWR#VSHULPHQWDWR#VX#1LFROH#q#VWDWR#FKLDPDWR#1,&# +GDO#QRPH#GHO
EDPELQR/#ILJOLR#GL#QRVWUL#DPLFL/#FKH#VL#q#SUHVWDWR#SHU#O¶LPPDJLQH/#H#FKH#VL#FKLDPD#1LFROD,1
8QD# VHPSOLFH#RVVHUYD]LRQH# q# VHUYLWD#GD#SXQWR#GL#SDUWHQ]D=# OH# VXSHUILFL# WDWWLOL# +,FRQ#ERDUG/# WRXFK

PRQLWRU,/#SRVVRQR# IDFLOLWDUH# O*HVHUFL]LR#GL#DELOLWj#YLVXRFRVWUXWWLYH#R# UHODWLYH#DOOD#VSD]LDOLWj# LQ#VRJJHWWL
FRQ#GLVDELOLWj#PRWRULD#FKH#DYUHEEHUR#GLIILFROWj#QHOOD#ULFRVWUX]LRQH#PDQXDOH#GL#XQD#ILJXUD#+D#YROWH#WHVW



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#46#GL#5;

HG# HVHUFL]L# UHODWLYL# D# TXHVWH# SUREOHPDWLFKH# YHQJRQR# WXWWRUD# SURSRVWL# DWWUDYHUVR# OD#PDQLSROD]LRQH# GL
EDVWRQFLQL/# FXEL# HFF1# DQFKH# D# EDPELQL# FRQ# VLQGURPL# QHXURPRWRULH/# FKH# ULVXOWDQR# LQHYLWDELOPHQWH
SHQDOL]]DWL,1
1,&# q# XQD# SURSRVWD# HG# XQ# HVHPSLR# GL# FRQILJXUD]LRQH# GL# LFRQ# ERDUG# H# WRXFK# PRQLWRU# FKH# KD

ULFKLHVWR/# SHU# OD# VXD# FRQILJXUD]LRQH/# O*XVR# GL# XQ# SURJUDPPD# DXWRUH# +# XQD# YHFFKLD# YHUVLRQH# GL#7RRO
%RRN/713,#H#VL#XWLOL]]D#FRVu=

41# 3UHVHQWD]LRQH# GL# XQ# ,PPDJLQH# GHO#&RUSR# +XWLOL]]DQGR# O*LFRQ# ERDUG# VL# SXz# LQL]LDOPHQWH# SRUUH# OD
ILJXUD#VXOOD#WDYROHWWD,

51# 5LFRVWUXLUH# OD# ILJXUD# VXO# YLGHR# +YHGL# DOOHJDWR/# ILJ1# 4,/# SUHPHQGR# LQ# VHTXHQ]D# WHVWD/# EUDFFLR# G[/
EUDFFLR#VQ/#JDPED#G[/#JDPED#VQ1#%LVRJQD#HVFOXGHUH#RYYLDPHQWH#RJQL#LQGLFD]LRQH#QRQ#YHUEDOH1#6H
OD#VHTXHQ]D#QRQ#q#HVDWWD#OD#ILJXUD#QRQ#SXz#HVVHUH#FRPSOHWDWD#H#F¶q#XQ#VHJQDOH#GL#HUURUH1

61# 5LFRVWUXLUH#OD#ILJXUD#GL#VSDOOH#H# LQ#SRVL]LRQH#FDSRYROWD/#IURQWH#H#UHWUR/#+YHGL#DOOHJDWR/#ILJJ1#5/6/7,
VHJXHQGR# OD# VWHVVD# VXFFHVVLRQH# VHTXHQ]LDOH1# 2JQL# HUURUH# QHOOD# VHTXHQ]D# LQWHUURPSH# OD
ULFRVWUX]LRQH1

71# 8WLOL]]DQGR#O*LFRQ#ERDUG#VL#SXz#ULFRVWUXLUH#OD#ILJXUD#D#PHPRULD#VHQ]D#DYHUH#OD#ILJXUD#VXOOD#WDYROHWWD1
6L#KD#XQ#VHJQDOH#GL#HUURUH#VH#VL#SUHPH#IXRUL#GDOOD#ILJXUD1

%HQFKp#VHPSOLFH#O*HVHUFL]LR#FRPSRUWD#FRPXQTXH#XQ#LQWHUYHQWR#VXOOD#UDSSUHVHQWD]LRQH#GHO#FRUSR/#H#SXz
HVVHUH#VLJQLILFDWLYR#SHU#OD#YDOXWD]LRQH#H#LO#WUDWWDPHQWR#GL#GLVWXUEL#GL#VSD]LDOLWj#H#VFKHPD#FRUSRUHR1#/D
PDQLSROD]LRQH# GHOO¶LPPDJLQH# GHO# FRUSR# VL# LVSLUD# DO# ³PDQLFKLQR# GL# 5DWFOLII´# +Y1# 5DWFOLII/# 4<:<# LQ
6DEEDGLQL#H#6DEEDGLQL/#4<<9,1

6L#q#SHQVDWR#DG#XQD#FRQILJXUD]LRQH#FKH#ULFKLHGD#FRPXQTXH#OD#SUHVHQ]D#H#O*LQWHUYHQWR#GHOO*RSHUDWRUH
ULDELOLWDWLYR#FKH#GHYH#PRGXODUH#O*LQWHUYHQWR#LQ#EDVH#DL#SURSUL#RELHWWLYL1
,O# VHJQDOH# GL# HUURUH# H# O*DUUHVWR# GHOOD# ULFRVWUX]LRQH# UHQGRQR# FRPXQTXH# O*HVHUFL]LR# SL�# ULJRURVR

ULVSHWWR# DO# VHPSOLFH# ULFKLDPR# +,Q# TXHVWR# FDVR# OD# ILJXUH# VL# FRPSOHWD# OR# VWHVVR# DQFKH# VH# LO# WHUDSLVWD
VHJQDOD#O*HUURUH,1
,QROWUH# LO# VXSSRUWR#GL# FRQILJXUD]LRQL# VHTXHQ]LDOL#GDO#SXQWR#GL#YLVWD# VSD]LR0WHPSRUDOH#SHUPHWWH# LQ

TXDOFKH#PLVXUD#GL#TXDQWLILFDUH#YDOXWD]LRQL#H#YHULILFKH#GL#WUDWWDPHQWL1

Ê# SHUDOWUR# SRVVLELOH# SUHVHQWDUH# WUDFFLDWL/# SURSRUUH# ULFRVWUX]LRQL# GL# RJJHWWL# RG# DPELHQWL# FRQ# XQ
VLJQLILFDWLYR#FRQWHQXWR#WHUDSHXWLFR#VHPSOLFHPHQWH#VIUXWWDQGR#OH#SRWHQ]LDOLWj#GL#EDVH#GHOO*,FRQ#ERDUG#H
GHO#WRXFK#PRQLWRU1
4XHVWR# WLSR# GL# FRQILJXUD]LRQL# VRQR# UHDOL]]DELOL# VX# VXSHUILFL# WDWWLOL# DQFKH# VHQ]D# ULFRUUHUH# DG# XQ

SURJUDPPD# DXWRUH/# XWLOL]]DQGR# SHU# HV1# 3RZHU3RLQW# HG# L# SURJUDPPL# FKH# YHQJRQR# YHQGXWL# LQ
DVVRFLD]LRQH#DOOH#WDYROHWWH#WDWWLOL#TXDOL#LFRQ#ERDUG#R#IOH[LWRXFK1
8OWHULRUL# VYLOXSSL# LQ# TXHVWR# FDPSR# SRWUHEEHUR# HVVHUH# OHJDWL# DOOD# FUHVFHQWH# LPSRUWDQ]D# FKH# YLHQH

RJJL# DWWULEXLWD# DOOD# ULHODERUD]LRQH# GHOOD# LPPDJLQH# PRWRULD1# QHO# UHFXSHUR# PRWRULR# LQ# FRQGL]LRQL
SDWRORJLFKH1
3DUWLFRODUPHQWH#XWLOH# VDUHEEH#SRWHU#XWLOL]]DUH# OD# WHPSRUL]]D]LRQH=# DO# FRQWUDULR#GHOOD#PDJJLRUDQ]D

GHL#SURJUDPPL#GL#JLRFKL#%PRWRUL%#SUHVHQWL#VXO#PHUFDWR#FKH#VL#EDVDQR#VSHVVR#VXOOD#SURQWH]]D#GL#ULIOHVVL/
GDO#SXQWR#GL#YLVWD# ULDELOLWDWLYR#VDUHEEH# LPSRUWDQWH#SRWHU# UDOOHQWDUH# L#PRYLPHQWL#DVVRFLDQGR# LQ#TXHVWR
FDVR# OD# OHQWH]]D# DG# XQ# VHJQDOH# GL# ULQIRU]R# SURYHQLHQWH# GDO# FRPSXWHU/# QRQ# LQ# XQ# RWWLFD# %VWLPROR0
ULVSRVWD%#PD#SHU#SHUPHWWHUH#XQD#PDJJLRUH#FRQVDSHYROH]]D#GHOOD#SHUFH]LRQH#GHO#PRYLPHQWR1

'DO#SXQWR#GL#YLVWD#ULDELOLWDWLYR#DYHYR#JLD#XVDWR#O¶LFRQ#ERDUG#VXOOD#PDQR#GHVWUD1#GL#1LFROH#PD#VHQ]D
PROWL# ULVXOWDWL#DQFKH#SHUFKp# OH# WDYROHWWH# WDWWLOL# ULFKLHGRQR#XQD# FHUWD# IRU]D#QHOOD#SUHVVLRQH/# IDYRUHQGR
FRVu#O¶LUUDGLD]LRQH#H#GHYRQR#HVVHUH#TXLQGL#XVDWH#FRQ#PROWD#SUXGHQ]D#LQ#FDVL#GL#LSHUWRQR#SLUDPLGDOH1
0DJJLRUL#RSSRUWXQLWj#SUHVHQWD#LQYHFH#LO#WRXFK#PRQLWRU#FKH#ULFKLHGH#LQYHFH/#XQ#WRFFR#PROWR#OHJJHUR1
,Q#TXHVWR# FDVR# VL#SXz# DVVRFLDUH#XQD# ULFKLHVWD#GL# IOHVVLQH# GHOOD# VSDOOD# +FRPSLWR# GL# HOHYD]LRQH# GHO

EUDFFLR/# RSSRUWXQDPHQWH# IDFLOLWDWR,# FRQ# XQD# ULFKLHVWD# GL# FRQWUROOR# PRWRULR# GHOO¶HOHPHQWR# GLVWDOH
+VLQJRODUL]]D]LRQH#GHO#GLWR#PHGLR,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#5;

,# SDUDPHWUL# FRJQLWLYL# FRLQYROWL# ULJXDUGDQR# LO# FRQWUROOR# GHOOD# GLUH]LRQH/# H# GHL# PRYLPHQWL# GL
PDQLSROD]LRQH0SUHQVLRQH# GHOOD#PDQR# SL�# FROSLWD# GDOOD# OLPLWD]LRQH# IXQ]LRQDOH/# LQ# DVVVRFLD]LRQH# DOOD
PDQLSROD]LRQH#H#PHPRUL]]D]LRQH#GHOO¶LPPDJLQH#PRWRULD#FKH#VRQR#JOL#RELHWWLYL#GDO#SURJUDPPD1
1LFROH#FRPXQTXH#QRQ#KD#SUREOHPL#GL# WLSR#QHXURSVLFRORJLFR#H#TXHVWR#SDUDGRVVDOPHQWH#FRVWLWXLVFH

XQ#SUREOHPD#QHOOD#SUHVHQWD]LRQH#GHOO¶HVHUFL]LR=#GRSR#SRFKH#ULSHWL]LRQL/#D#GLIIHUHQ]D#GL#DOWUL#EDPELQL#/
VL#DQQRLD#QRQ#DYHQGR#OD#PRWLYD]LRQH#GL#SUREOHPL#YLVXRVSD]LDOL#GD#ULVROYHUH1
7XWWDYLD#TXHVWD#SURSRVWD#HG#DOWUH#FKH#VL#SRVVRQR#SUHVHQWDUH#DO#WRXFK#PRQLWRU#FRQ#FRQILJXUD]LRQL#SL�

VHPSOLFL/#SHU#HV1#UHDOL]]DWH#LQ#DPELHQWH#SRZHUSRLQW/#/#VRQR#WXWWDYLD#XWLOL#SHU#O¶HVHUFLWD]LRQH#GHO#VLVWHPD
IXQ]LRQDOH#GHOOD#PDQLSROD]LRQH0#SUHQVLRQH/#HVHUFLWD]LRQH#FKH# LQ#RJQL#FDVR#QRQ#SXz#SUHVFLQGHUH#GDJOL
DVSHWWL# SUDVVLFL# GHO# PRYLPHQWR1+3HU# L# IRQGDPHQWL# WHRULFL# GL# TXDQWR# HVSRVWR# LQ# TXHVWR# FDSLWROR# VL
ULPDQGD/#IUD#JOL#DOWUL/#D#6DEEDGLQL#H#6DEEDGLQL/4<<9#HG#D#3HUIHWWL#H#5RVVHWWR/#4<<:,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#5;

;1#5,68/7$7,

;14#5LVXOWDWL#RWWHQXWL#VXO#SLDQR#GHOO¶DXWRQRPLD#H#GHOO¶LQWHUD]LRQH#VRFLDOH

/¶XVR# GHOOD# FDUUR]]LQD# HOHWWULFD# KD# SHUPHVVR# XQD# DGHJXDWD# DXWRQRPLD# QHOO¶DPELHQWH# VFRODVWLFR
HYLWDQGR# GL# GRYHU# ULFRUUHUH# D# SHUVRQDOH# GL# VXSSRUWR# SHU# JOL# VSRVWDPHQWL# QHOO¶DXOD/# GDOO¶DXOD# DL
ODERUDWRUL/#HG# LQ#SDUWLFRODUH#GDOO¶DXOD#DO#EDJQR1# ,QROWUH#KD# ULGRWWR# OD#QHFHVVLWj#GL# ULFRUUHUH#DO# WD[L#SHU
VSRVWDPHQWL#H[WUDPXUDUL#GL#OXQJKH]]D#OLPLWDWD1
/D#FDUUR]]LQD#DXWRVSLQWD#q#VWDWD#LQYHFH#XWLOL]]DWD#VRSUDWWXWWR#QHOO¶DPELHQWH#GRPHVWLFR/#HYLWDQGR#FKH

1LFROH# ULVXOWDVVH# GLSHQGHQWH# LQ#PRGR# HFFHVVLYR# GDL# IDPLOLDUL# HG# LQ# SDUWLFRODUH# GDOOH# VRUHOOH# H# GDOOD
PDGUH#+LO#SDGUH#q#UDUDPHQWH#SUHVHQWH#GXUDQWH#OD#JLRUQDWD,1
/D#PDGUH#KD#ULSUHVR#D#ODYRUDUH#QHO#5333/#QRQ#FRPXQTXH#FRQ#XQ#LPSLHJR#D#WHPSR#SLHQR1
,Q#RJQL# FDVR#XQD#PDJJLRUH#GLSHQGHQ]D#GL#1LFROH#SHU#JOL# LQGLVSHQVDELOL# VSRVWDPHQWL# LQ# DPELHQWH

GRPHVWLFR# LQFLGHUHEEH# VXOOD# YLWD# IDPLOLDUH# FRQ# OH# LQHYLWDELOL# FRQVHJXHQ]H# SVLFRORJLFKH# RSSXUH
FRVWULQJHUHEEH#D#GRWDUVL#GL#LGRQHR#SHUVRQDOH#GL#VXSSRUWR1
1LFROH#q#SDUWLFRODUPHQWH#YXOQHUDELOH#GDOOH#FRQVHJXHQ]H#SVLFRORJLFKH#GHOOD#GLSHQGHQ]D#GDJOL#DOWUL>#D

VFXROD#LO#VXR#UDSSRUWR#FRQ#LO#SHUVRQDOH#G¶DSSRJJLR#+FRPSUHVL#JOL#LQVHJQDQWL#GL#VRVWHJQR#D#OHL#DVVHJQDWL
SHU#XQ#FHUWR#PRQWH#RUH#LQ#FRQVHJXHQ]D#GHOOD#VXD#VLWXD]LRQH#PRWRULD,#QRQ#q#VHPSUH#VWDWR#IDFLOLVVLPR1
6L#SXz#QRWDUH#DQFKH#QHOOH#VHGXWH#GL#WHUDSLD#FKH#1LFROH/#FKH#SXUH#q#XQ#VRJJHWWR#IRQGDPHQWDOPHQWH

GLVSRQLELOH#DOOD#FROODERUD]LRQH/#WROOHUD#VHPSUH#FRQ#GLIILFROWj#OH#IDFLOLWD]LRQL#PDQXDOL/#FKH#D#YROWH#VRQR
LQGLVSHQVDELOL#LQ#GHWHUPLQDWL#HVHUFL]L1
$QFKH#SHU#TXHVWR#L#ULVXOWDWL#RWWHQXWL#VXO#SLDQR#GHOO¶DXWRQRPLD#VRQR#HVWUHPDPHQWH#LPSRUWDQWL1

;15#5LVXOWDWL#RWWHQXWL#VXO#SLDQR#GHO#UHFXSHUR#PRWRULR/#GHOOD#SUHYHQ]LRQH#GL#FRPSOLFDQ]H#H#GL
SHUGLWD#GL#HIILFLHQ]D#IXQ]LRQDOH

#(¶#LQGXEELDPHQWH#PLJOLRUDWD#OD#IXQ]LRQDOLWj#GHOOD#PDQR#GHVWUD#1#H#ULWHQJR#FKH#LO#QRVWUR#SURJUDPPD
VLD# VWDWR# XQR# GHJOL# HOHPHQWL# FKH# KDQQR# FRQWULEXLWR# D# TXHVWR# ULVXOWDWR/# DOPHQR# D# OLYHOOR# GL
UDSSUHVHQWD]LRQH#PRWRULD#GL#XQD#DWWLYLWj#ELPDQXDOH1
6XOOH#SRVVLELOLWj#GL# WUDGXUUH# TXHVWH# SRWHQ]LDOLWj# LQ# XQ# ULVXOWDWR# IXQ]LRQDOH# YHUR# H# SURSULR# WRUQHUz

QHOOH#LSRWHVL#SHU#XQD#XOWHULRUH#IDVH#GHO#SURJHWWR#+3URJHWWR#2SHUDWLYR,1
/¶XWLOL]]R# GHOO¶(VHUFL]LR# 7HUDSHXWLFR# &RQRVFLWLYR# XQLWDPHQWH# DOO¶DSSOLFD]LRQH# GL# WHFQLFKH# GL

VWUHWFKLQJ# H#GL# ULHGXFD]LRQH#SRVWXUDOH#KDQQR#SHUPHVVR#XQ# VLJQLILFDWLYR#PLJOLRUDPHQWR#GHO# FRQWUROOR
GHOOD#SRVL]LRQH#VHGXWD#HG# LO#PDQWHQLPHQWR#GHL#PRYLPHQWL#VHJPHQWDUL#VLD#D# OLYHOOR#GHJOL#DUWL# LQIHULRUL
FKH#VXSHULRUL1
,Q#SDUWLFRODUH#q#GHFLVDPHQWH#PLJOLRUDWD#OD#SRVVLELOLWj#GL#HOHYDUH#HQWUDPEH#OH#EUDFFLD#+IOHVVLRQH#GHOOD

VSDOOD,#FRQWUR#JUDYLWj1
1HOO¶XOWLPR# DQQR# O¶HVHUFLWD]LRQH# VWDWLFD# LQ# SRVL]LRQH# HUHWWD# FRQ# L# WXWRUL# FRVFLD0JDPED0SLHGH/# SXU

SRFR#DPDWD#GD#1LFROH#FKH#LQ#UHDOWj#QRQ#DSSOLFD#PROWD#DWWHQ]LRQH#LQ#TXHVWR#HVHUFL]LR/#KD#SHUPHVVR#XQD
EXRQD# FRUUH]LRQH# SRVWXUDOH# HG# XQD#PLJOLRUH# FRQVDSHYROH]]D# SHUFHWWLYD# GHO# FDULFR/# LQYHUWHQGR# XQD
WHQGHQ]D# HYLGHQWH# DO# SHJJLRUDPHQWR# GHOOD# SRVWXUDOLWj# GHO# WURQFR# LQ# SRVL]LRQH# HUHWWD# FKH# VL# HUD
PDQLIHVWDWD# QHO# FRUVR# GHOO¶DQQR# 5333/# LQ# FRQVHJXHQ]D# GHOOD# FUHVFLWD# +H# IRUVH# GL# XQD# WXWRUL]]D]LRQH
LQDGHJXDWD,1
$QFKH#SHU#L#ULVXOWDWL#RWWHQXWL#LQ#TXHVWR#VHWWRUH#ULPDQGR#FRPXQTXH#DO#FDSLWROR#VHJXHQWH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#5;

<1#352*5$00$#23(5$7,92

,O#SURJUDPPD#RSHUDWLYR#SHU#DWWXDUH#LO#SURJHWWR#ILQR#DG#RJJL#KD#LQVHULWR#OD#VFHOWD#H#SUHVFUL]LRQH#GHJOL
DXVLOL# QHOO¶DPELWR# GL# XQD# QRUPDOH# SUHVD# LQ# FDULFR# SUHVVR# LO#&HQWUR# GL#5LDELOLWD]LRQH# GL# XQ¶$6/# GL
WHUULWRULR1# ,O# VHUYL]LR# GL# 13,# LQ# FXL# LO# &'5# q# LQVHULWR# QRQ# GLVSRQH# GL# XQ# SULPDULR# H# GLSHQGH# GDO
'LSDUWLPHQWR#GL#6DOXWH#0HQWDOH1
1RQ# HVLVWRQR# FRQVXOHQWL# ILVLDWULFL# RG# RUWRSHGLFL# FKH# DEELDQR# XQ# UDSSRUWR# LVWLWX]LRQDOH# FRQ# LO

VHUYL]LR1#3HU#TXHVWR#OH#SUHVFUL]LRQL#GL#DXVLOL#YHQJRQR#HIIHWWXDWH#R#GDL#PHGLFL#13,#FKH#VYROJRQR#XQ#FHUWR
QXPHUR#GL#RUH#DOO¶LQWHUQR#GHO#&'5/#R#GD#PHGLFL#ILVLDWUL#RG#RUWRSHGLFL#GL#DOWUL#VHUYL]L#VDQLWDUL#SXEEOLFL/#D
FXL#JOL#XWHQWL# VL# ULYROJRQR/# LQ#JHQHUH# FRQFRUGDQGR# O¶LQWHUYHQWR# FRQ# LO# WHUDSLVWD# HG# LO#PHGLFR#13,#GL
ULIHULPHQWR#+PD#QDWXUDOPHQWH#SRVVRQR#IDUOR#DQFKH#GL#ORUR#LQL]LDWLYD,1
,O#PDUJLQH#GL#GHFLVLRQDOLWj#FKH#KD#LO#WHUDSLVWD#q#RELHWWLYDPHQWH#PROWR#OLPLWDWR/#DQFKH#SHUFKp#q#VWDWR

VHYHUDPHQWH#SURLELWR# /#FRQ#XQ¶DSSRVLWD#GLVSRVL]LRQH#GL# VHUYL]LR#FKH# ULVDOH#DG#XQD#GHFLQD#GL#DQQL# ID/
RJQL#FRQWDWWR#GLUHWWR#FRQ#OH#RIILFLQH#H#L#WHFQLFL#RUWRSHGLFL/#VDOYR#TXHOOH#SUHYLVWH#GDOOD#QRUPDWLYD#YLJHQWH
SHU#LO#OD#SUHVFUL]LRQH#HG#LO#FROODXGR#H#FKH#ULJXDUGDQR#TXLQGL#LO#SHUVRQDOH#PHGLFR1
'LYHUVR# q# LO# GLVFRUVR# SHU# JOL# DXVLOL# LQIRUPDWLFL# LQ# TXDQWR# GDO# 4<<8# O¶$6/# SDUWHFLSD# DO# 3URJHWWR

5HJLRQDOH# $/,# +$XVLOL/# /HJJL# ,QIRUPD]LRQL,# SHU# O¶XWLOL]]R# GHOOH# QXRYH# WHFQRORJLH# +FLRq
GHOO¶LQIRUPDWLFD,#D#IDYRUH#GHL#'LVDELOL1
,O# SURJHWWR# q# DUWLFRODWR# LQ# YDUL# VRWWRWHPL/# O¶$VO4# SDUWHFLSD# DO# VRWWRSURJHWWR# ,QIRUPDKDQGLFDS

+VSRUWHOOR#LQIRUPDWLYR#VX#QRUPDWLYH#H#OHJJL,/#$XVLOLRWHFD#9LUWXDOH#+DWWUDYHUVR#LO#TXDOH#q#VWDWR#HIIHWWXDWR
IUD#O¶DOWUR#O¶DEERQDPHQWR#DOOD#%DQFD#GDWL#6,9$,/#H#DSSXQWR#$XVLOL#H#6XVVLGL#,QIRUPDWLFL1#,Q#VHJXLWR#D
FLz#GDO#5333#q#DWWLYR#QHOOD#QRVWUD#$6/#XQ#&HQWUR#GL#&RQVXOHQ]D#$XVLOL#,QIRUPDWLFL#+&,$,,#GL#FXL#VRQR
UHIHUHQWH1
,O#SURJHWWR#KD#JRGXWR#ILQR#DO#5333#GL#XQ#ILQDQ]LDPHQWR#UHJLRQDOH/#JHVWLWR#GDO#'LULJHQWH#GHO#6HWWRUH

'LVDELOL#GDOO¶$6/4/#FKH#KD#SHUPHVVR#SHU#TXDQWR#ULJXDUGD# LO#VHWWRUH#GL#FXL#VRQR#UHIHUHQWH#XQD#VLD#SXU
OLPLWDWD# GRWD]LRQH# WHFQRORJLFD# H# GDO# 5333# O¶DSSRUWR# GL# XQ# FRQVXOHQWH# LQIRUPDWLFR# +VL# ID# ULFRUVR
RYYLDPHQWH# DQFKH# D# IRQGL# SUHJUHVVL# H# QRQ# DQFRUD# XWLOL]]DWL/# LQROWUH# LO# YHUVDPHQWR# q# SRVWHULRUH# GL
DOPHQR#XQ#DQQR#D#TXHOOR#GL#HVHUFL]LR,1
,Q# VRVWDQ]D# SHU# TXDQWR# ULJXDUGD# JOL# DXVLOL# LQIRUPDWLFL# SHU# OD# WHUDSLD# KR# SRWXWR# +H# GRYXWR# SHU

O¶DVVHQ]D#GL#DOWUH#ILJXUH#SURIHVVLRQDOL#GHO#PLR#VHUYL]LR#GLVSRVWH#D#LQWHUHVVDUVL#GL#TXHVWH#SUREOHPDWLFKH,
DJLUH# LQ# VRVWDQ]LDOH# DXWRQRPLD/# VDOYR# RYYLDPHQWH# LO# FRQIURQWR# FRQ# FROOHJKL# H# DOWUL# SURIHVVLRQLVWL
SDUWHFLSDQWL#DO#SURJHWWR# LQ#FXL#q#VWDWD#RUJDQL]]DWD# ILQR#DO#5333#XQ¶LQWHQVD#DWWLYLWj#GL# IRUPD]LRQH#H#GL
GLEDWWLWR1#/LPLWDWD#RELHWWLYDPHQWH/# DOPHQR# ILQR# DG#RJJL# OD#PLD#SRVVLELOLWj#GL# LQWHUYHQLUH# VXOOD# VFHOWD
GHJOL#DXVLOL#SHU#OD#PRELOLWj#H#O¶DXWRQRPLD#DQFKH#SHU#OD#FRQVDSHYROH]]D#GL#XQD#OLPLWDWD#FRPSHWHQ]D#LQ
TXHVWR#FDPSR1#4XHVWR/#H#RYYLDPHQWH#QRQ#VROR#LQ#ULIHULPHQWR#DO#FDVR#GL#1LFROH#q#VWDWD#XQD#PRWLYD]LRQH
LPSRUWDQWH#SHU#OD#SDUWHFLSD]LRQH#D#TXHVWR#FRUVR#GL#SHUIH]LRQDPHQWR1

/D# IDVH# GHO# SURJUDPPD# RSHUDWLYR# ULJXDUGDQWH# 1LFROH# DWWXDOPHQWH# LQ# FRUVR# q# DSHUWD# D# GLYHUVH
SRVVLELOLWj/#GHWHUPLQDWH#GDO#JLXGL]LR#UHODWLYR#DG#XOWHULRUL#SURVSHWWLYH#GL#UHFXSHUR1
1HOOD#SURVSHWWLYD#SL�#DPEL]LRVD#+FKH#IRVVH#SRVVLELOH#FLRq#RWWHQHUH#XQD#VLD#SXU#OLPLWDWD#DXWRQRPLD#LQ

DPELHQWL#FKLXVL/#TXDOL#FDVD/#VFXROD#HG#LQ#IXWXUR#QHO#OXRJR#GL#ODYRUR,#O¶LSRWHVL#FKH#DYHYR#IDWWR#HUD#GL#GDUH
D#1LFROH# OD# SRVVLELOLWj# GL# HIIHWWXDUH# TXDOFKH# SLFFROR# VSRVWDPHQWR# LQ# SRVL]LRQH# HUHWWD# FRQ# WXWRUL# SL�
GLQDPLFL#GL#TXHOOL#DWWXDOPHQWH#DGRWWDWL1
'L#IDWWR#GXH#ILVLDWUL#FKH#KDQQR#YLVLWDWR#1LFROH#QHOO¶XOWLPR#DQQR#H#SRVVLHGRQR#HQWUDPEL#XQD#LQGXEELD

FRPSHWHQ]D# LQ#PHULWR# KDQQR# GDWR# SDUHUL# FRQWUDVWDQWL=# XQR# VL# q# GHWWR# IDYRUHYROH# DG# XQ# WHQWDWLYR# GL
PDJJLRUH#PRELOLWj#HG#D#FRQVLJOLDWR#XQD#YLVLWD#SUHVVR#XQR#VSHFLDOLVWD#FKH#q#FRQVLGHUDWR#DWWXDOPHQWH#OD
PDJJLRUH#DXWRULWj#LQ#TXHVWR#FDPSR#D#OLYHOOR#QD]LRQDOH>#KD#LQROWUH#SUHSDUDWR#XQD#OHWWHUD#GL#SUHVHQWD]LRQH
GHO#FDVR1#/¶LGHD#GL#TXHVWR#PHGLFR#HUD#SHUDOWUR#GL#SXQWDUH#VX#WXWRUL#SL�#DOWL#FRQ#DSSRJJLR#SHU#LO#ILDQFR
FKH# SHUPHWWDQR# D# 1LFROH# GL# VSRVWDUVL# PD# FKH# FHUWR# SUHVHQWDQR# SUREOHPL# GL# DFFHWWD]LRQH# H# GL
³YHVWLELOLWj´#LQ#XQD#UDJD]]LQD#PROWR#DWWHQWD#DO#VXR#DVSHWWR#HVWHULRUH/#VRSUDWWXWWR#VH#VL#SHQVD#DG#XQ#ORUR
XVR#LQWHJUDWR#LQ#XQD#DPELHQWH#GL#VWXGLR#H#LQ#VHJXLWR#GL#ODYRUR1
/¶DOWUR# ILVLDWUD# QRQ# q# LQYHFH# IDYRUHYROH# D# SRUVL# RELHWWLYL# FKH# YDGDQR# DO# GL# Oj# GHOOD# DWWXDOH

YHUWLFDOL]]D]LRQH#FKH#VL#SRWUHEEH#GHILQLUH#GL#³PDQWHQLPHQWR´# ULVSHWWR#D#FRPSOLFD]LRQL#SRUWDWH# LQ#XQD
HWj#FRVL#SUHFRFH#GD#XQD#FRVWDQWH#SRVL]LRQH#VHGXWD1#1LFROH#LQIDWWL#WHQGH#DG#XQ#HFFHVVLYR#DFFUHVFLPHQWR
SRQGHUDOH#+KD#XQD#VWUXWWXUD#ILVLFD#GHFLVDPHQWH#PXVFRODUH,#HG#q#VRJJHWWD#D#SUREOHPL#UHQDOL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#5;

/¶RELH]LRQH/#LQGXEELDPHQWH#VHQVDWD/#ULJXDUGD#OD#FDUHQ]D#D#7RULQR#GL#VWUXWWXUH#FOLQLFKH#FKH#VLDQR#LQ
JUDGR#GL#VHJXLUH#QHO#WHPSR#OD#IDEEULFD]LRQH/#OD#SURYD#H#O¶HYHQWXDOH#PRGLILFD#GL#QXRYL#H#SL�#FRPSOHVVL
WXWRUL/#FRQ#FRPSRQHQWL#GLQDPLFKH#FKH#JOL#DWWXDOL#QRQ#KDQQR11#$QFKH#SHU#O¶DGGHVWUDPHQWR#DO#ORUR#XVR#OD
VWUXWWXUD#GL# WHUULWRULR# LQ#FXL# ODYRUR#GD#SRFKH#JDUDQ]LH#HVVHQGR#DWWXDOPHQWH#JOL#VSD]L# WHUDSHXWLFL#TXDVL
FRPSOHWDPHQWH#RFFXSDWL#GDOOD#SUHVD#LQ#FDULFR#SUHFRFH#GL#EDPELQL#LQ#HWj#PDWHUQR0LQIDQWLOH1
,Q# RJQL# FDVR/# GRSR# ULSHWXWL# WHQWDWLYL# GL# RWWHQHUH# XQ# DSSXQWDPHQWR/# ULVXOWD# FKH# XQD# YLVLWD# FRQ# OR

VSHFLDOLVWD#VRSUDFFLWDWR#q#SHU#LO#PRPHQWR#LPSRVVLELOH/#HVVHQGR#VWDWH#VRVSHVH#OH#SUHQRWD]LRQL#GL#SD]LHQWL
QRQ#SUHVL#LQ#FDULFR#LQ#SUHFHGHQ]D/#H#DQFKH#SHU#OD#VXD#SULQFLSDOH#FROODERUDWULFH#LO#WHPSR#GL#DWWHVD#QRQ#q
LQIHULRUH#DG#XQ#DQQR1
'¶DOWUR# FDQWR# XQ# FROORTXLR# WHOHIRQLFR# FRQ# LO# WLWRODUH# GL# XQ# FHQWUR# RUWRSHGLFR/# FRQVLGHUDWR# LO# SL�

DFFUHGLWDWR#D# OLYHOOR#QD]LRQDOH#QHOOD#SURGX]LRQH#GL# WXWRUL#SHU#JOL#DUWL# LQIHULRUL/#PL#KD#FKLDULWR#FRPH# OD
PLD#LSRWHVL#GL#WXWRUL#³GLQDPLFL´#QHOOD#IOHVVLRHVWHQVLRQH#GHO#JLQRFFKLR#VLD#HIIHWWLYDPHQWH#PROWR#GLIILFLOH
GD#DWWXDUH1#4XHVWH#LQIDWWL#OH#DOWHUQDWLYH=

x# 7XWRUL# FRQ# DUUHVWR# DQWHULRUH# D# SRQWH/# VLPLOL# SHU# WLSRORJLD# DJOL# DWWXDOL1# 4XHVWL# WXWRUL
SHUPHWWHUHEEHUR# XQ# PLQLPR# GL# PRELOLWj# VROR# XWLOL]]DQGR# XQ# PRYLPHQWR# SHQGRODUH# FKH# D
1LFROH#q# LPSRVVLELOH#HVVHQGR# OD# VXD# OLPLWD]LRQH# IXQ]LRQDOH#PDJJLRUH#SURSULR#D# OLYHOOR#GHJOL
DEGXWWRUL/# PHQWUH# VRQR# PHJOLR# FRQVHUYDWL# L# IOHVVR0HVWHQVRUL# VLD# GHO# JLQRFFKLR# FKH# GHOOD
FDYLJOLD1

x# ,#WXWRUL#³GLQDPLFL´#S1HV1#D#FDGXWD#G¶DQHOOR#FKH#SHUPHWWRQR#GL#SDVVDUH#GDOOD#SRVL]LRQH#VHGXWD#D
TXHOOD#HUHWWD#LQ#PDQLHUD#SL�#DXWRQRPD#PD#QRQ#FRVWLWXLUHEEHUR#FRPXQTXH#XQ#VDOWR#TXDOLWDWLYR
GDO#SXQWR#GL#YLVWD#IXQ]LRQDOH#SDUWLFRODUPHQWH#ULOHYDQWH1

x# 7XWRUL# FRQ#EORFFR# H# VEORFFR#GHOO¶DUUHVWR#GHO# DO#JLQRFFKLR# LQ# IDVH#GLQDPLFD# FKH# HVLVWRQR#PD
VRQR# VSHULPHQWDOL# H# QRQ# SUHYLVWL# GDO# QRPHQFODWRUH# WDULIIDULR># QHOO¶DWWXDOH# VLWXD]LRQH
RUJDQL]]DWLYD#QRQ#VRQR/#ULWHQJR/#DVVROXWDPHQWH#SURSRQLELOL1

(¶# FKLDUR# FKH# XQD# VFHOWD# IUD# OH# GLYHUVH# SRVVLELOLWj# q# SULRULWDULD# SHU# OD# GHILQL]LRQH# GL# XQ# SLDQR
RSHUDWLYR/#WXWWDYLD#SHU#LO#PRPHQWR#QRQ#VLDPR#LQ#JUDGR#GL#HIIHWWXDUH#OD#VFHOWD1#(¶#QHFHVVDULD#LQIDWWL#XQD
QXRYD# FRQVXOHQ]D/# +OD# IDPLJOLD# VWD# DWWXDOPHQWH# YDOXWDQGR# DOFXQH# LSRWHVL# DOWHUQDWLYH# FKH# SUHVHQWDQR
WHPSL#SL�# UDJLRQHYROL#GL#TXHOOL#SURVSHWWDWL,/#q#FKLDUR#SHUz# FKH#XQD# VROX]LRQH#GHYH# HVVHUH# WURYDWD# HG
DFFHWWDWD/#DQFKH#QHL#VXRL#HYHQWXDOL#DVSHWWL#³ULGXWWLYL´#HQWUR# LO#SURVVLPR#DQQR/#SRVVLELOPHQWH#HQWUR#VHL
PHVL1

4XHVWH# TXLQGL# OH# SUREOHPDWLFKH># FUHGR# VLD# XWLOH# LQ# TXHVWD# VHGH# ULWRUQDUH# VXL# ULVXOWDWL# RWWHQXWL/
ULFRQVLGHUDQGROL#QHOOD#SURVSHWWLYD#GL#XQ¶XOWHULRUH#IDVH#GHO#SURJHWWR=

x# 1LFROH#LQ#TXHVWL#DQQL#KD#PDQWHQXWR#R#PLJOLRUDWR#WXWWL#L#VXRL#PRYLPHQWL#VHJPHQWDUL/#PDQWHQXWR
OH#FDSDFLWj#GL#VRVWHJQR#DJOL#DUWL#LQIHULRUL#+q#LQ#JUDGR#VH#VRVWHQXWD#GL#VXSHUDUH#DOFXQL#JUDGLQL,/#q
PROWR#PLJOLRUDWR# LO# FRQWUROOR# GHOOH# VLQHUJLH# LQ# LSHUHVWHQVLRQH# FKH# SULPD# OD# GLVWXUEDYDQR# LQ
SRVL]LRQH#HUHWWD/#PLJOLRUDWR/#FRPH#VRSUD#DFFHQQDWR#LO#FRQWUROOR#H#OD#IXQ]LRQDOLWj#GHOO¶DUWR#VXS1
GHVWUR1/# VRSUDWWXWWR# QHOO¶HOHPHQWR# GLVWDOH1#1HOOH# XOWLPH# VHWWLPDQH# DEELDPR# YHULILFDWR/# DQFKH
DWWUDYHUVR# UHJLVWUD]LRQL# YLGHR/# FKH# HIIHWWLYDPHQWH# OD# IXQ]LRQDOLWj# q#PLJOLRUDWD# GD# TXDQGR# q
LQL]LDWD# O¶HVHUFLWD]LRQH# FRQ# L# WXWRUL# FRVFLD0JDPED0SLHGH1# 2UD# 1LFROH# SXU# LQ# DVVHQ]D# GHOOD
SRVVLELOLWj#GL#XVDUH# IXQ]LRQDOPHQWH#JOL#DEGXWWRUL/#SXz#HIIHWWXDUH#PLQLPL# VSRVWDPHQWL# ODWHUDOL
OXQJR#LO#FRUULPDQR#GHOOH#SDUDOOHOH/#FRVD#FKH#ILQR#D#TXHVWD#SULPDYHUD#HUD#LPSRVVLELOH1

&UHGR# LQROWUH#FKH#SHU#PLJOLRUDUH# O¶#DSSRJJLR# LQ#SRVL]LRQH#HUHWWD#H# OD#SUHVD#GLQDPLFD# +DWWXDOPHQWH
HVHUFLWDWD#DOOH#SDUDOOHOH,#SRWUHEEH#HVVHUH#DSSURSULDWR#O¶XWLOL]]R#GL#XQ¶RUWHVL#IXQ]LRQDOH#+VSOLQW,#DO#SROVR1
5LVXOWD# FKH# D# 7RULQR# O¶XQLFD# VWUXWWXUD# LQ# FXL# YHQJRQR# IDEEULFDWH# RUWHVL# GLQDPLFKH# GLUHWWDPHQWH# VXO
SD]LHQWH#q#OD#GLYLVLRQH#GL#&KLUXUJLD#GHOOD#0DQR#GL#XQ¶$]LHQGD#RVSHGDOLHUD#FLWWDGLQD1
&UHGR# FKH# VLD# RSSRUWXQR# SHUz/# IUD# OH# DOWHUQDWLYH# H# OH# SURVSHWWLYH# SRVVLELOL/# ULYDOXWDUH# RELHWWLYL

DSSDUHQWHPHQWH#SL�#PRGHVWL/#FRPH#OD#JHVWLRQH#GHOO¶DXWRQRPLD#H#GHOOH#DWWLYLWj#TXRWLGLDQH#FRQ#JOL#DXVLOL
JLj#IRUQLWL/#FKH#FRVWLWXLVFRQR#FRPXQTXH#XQD#GRWD]LRQH#QRQ#WUDVFXUDELOH1
#)UD#TXHVWH#DWWLYLWj#SHU#HV1# LO#SDVVDJJLR#GDO# OHWWR#R#GD#XQD#VHGLD#DOOD#FDUUR]]LQD/# LO#SDVVDJJLR#GDOOD

FDUUR]]LQD#DOOD# WD]]D#GHO#EDJQR# +FKH#DWWXDOPHQWH#1LFROH#HIIHWWXD#FRQ#DLXWR,#VRQR#VLFXUDPHQWH#DWWLYLWj
SHU# FXL# HVLVWH# DQFRUD# XQ# QRWHYROH# PDUJLQH# GL# PLJOLRUDPHQWR/# H# ULFKLHGHUDQQR# SUREDELOPHQWH# XQR
VSHFLILFR#VSD]LR#ULDELOLWDWLYR/#FRVD#FKH#ILQR#DG#RJJL#q#DYYHQXWD#LQ#PRGR#OLPLWDWR11#,Q#TXHVWH#VHWWLPDQH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4;#GL#5;

WXWWDYLD#DEELDPR#LQL]LDWR#D#SUDWLFDUH#DOFXQL#HVHUFL]L#VSHFLILFDPHQWH#PLUDWL#D#TXHVWL#RELHWWLYL1#6L#SXz#FRVu
GHILQLUH#XQ#XOWHULRUH#REELHWWLYR#SHU#L#SURVVLPL#PHVL#FKH#FRQVLVWH#QHO

x# 0LJOLRUDUH#L#SDVVDJJL#SRVWXUDOL#GD#H#DOOD#FDUUR]]LQD#VHUYHQGRVL#GL#PDQRFRUUHQWL#HG#VWHQGHUH#XQ
SURJHWWR# SHUVRQDOL]]DWR# SHU# XQD# ULVWUXWWXUD]LRQH# GHO# EDJQR# GL# FDVD# FKH# SHUPHWWD# D#1LFROH
XQ¶DXWRQRPLD#PDJJLRUH#LQ#TXHVW¶DPELWR#H#VH#SRVVLELOH#WRWDOH1

%LVRJQD#VRWWROLQHDUH#FKH#TXHVWR#RELHWWLYR#q#SRVVLELOH#³RJJL´1#$OO¶LQL]LR#GHO#VXR#LWHU#WHUDSHXWLFR#HUD
GLIILFLOH# DQFKH# SRUWDUH# 1LFROH# LQ# SRVL]LRQH# HUHWWD/# VROOHYDQGROD# GDOOD# FDUUR]]LQD># OD# VLQHUJLD
LSHUHVWHQVRULD#OH#LPSHGLYD#LQIDWWL#LQ#PRGR#TXDVL#WRWDOH#GL#FRRSHUDUH#DO#PRYLPHQWR1#3HU#LO#ILQDQ]LDPHQWR
GHOOD#ULVWUXWWXUD]LRQH#GHO#EDJQR#VL#SRWUHEEH#ULFRUUHUH#QXRYDPHQWH#DOOD#OHJJH#462;<1
&UHGR# VLD# LPSRUWDQWH# FKH# LQ# UHOD]LRQH# D# FLz# OD# IDPLJOLD# VL# DSSRJJL/# TXHVWD# YROWD/# DO# &HQWUR

,QIRUPD]LRQH#$XVLOL# DWWLYR# SUHVVR# OD# QRVWUD#$6//# GRYH# RSHUD# XQ# DUFKLWHWWR# FRPSHWHQWH1#3Xz# HVVHUH
LQIDWWL#XQ#PRPHQWR#GL#FUHVFLWD#H#GL#FRQVDSHYROH]]D/#UHQGHUVL#FRQWR#FKH/#DQFKH#VH#1LFROH#q#LQ#FDULFR#H#LQ
WUDWWDPHQWR#GD# WDQWL#DQQL/#XQD#FRQVXOHQ]D#VSHFLILFD#GHYH#DYHUH# LO#VXR# LWHU#HG# LO#VXR#SURWRFROOR#FKH#YD
ULVSHWWDWR1#6XOOD#PHWRGRORJLD#GHOO¶LQWHUYHQWR#GHO#&,$#WRUQHUz#QHO#FDSLWROR#ILQDOH1

,Q#TXHVWR# DPELWR# DQFKH# LO# ODYRUR# VXOOD#PDQR#G[# FRQ# LO#SURJUDPPD#1,&#R# FRQ# DOWUL# HVHUFLWD]LRQL
LQIRUPDWLFKH#SRWUHEEH# WURYDUH#XQ#XOWHULRUH# VLJQLILFDWR/# D#SUHVFLQGHUH#GDOOH#SRVVLELOLWj#GL# UHFXSHUR#GL
VSRVWDPHQWL#LQ#VWD]LRQH#HUHWWD1
8Q#RELHWWLYR# IXQ]LRQDOH# LPSRUWDQWH# VDUHEEH# O¶XVR#GHOOD#ELPDQXDOLWj#QHOOD# VFULWWXUD#FRQ# OD# WDVWLHUD

IDFHQGR#FRRSHUDUH#OD#PDQR#GHVWUD#QHOOH#GRSSLH#SUHVVLRQL#QHFHVVDULH#SHU#OD#VHOH]LRQH#GHL#WDVWL#GL#VFHOWD
UDSLGD1# ,Q# TXHVWL# FDVL# VL# SXz# HOLPLQDUH# TXDVL# GHO# WXWWR# LO#PRXVH# LO# FKH# q# XQD# VROX]LRQH# YDQWDJJLRVD
QHOO¶XWLOL]]R# GL# :RUG/# DGRWWDWD# DQFKH# GD# HVSHUWL# GDWWLORJUDIL# SHU# UHQGHUH# L# ORUR# PRYLPHQWL# SL�
HFRQRPLFL1
/¶XVR#GL#GXH#PDQL/#GL#FXL#XQD#LQHYLWDELOPHQWH#SL�#OHQWD#H#LPSUHFLVD#LQ#XQD#IDVH#LQL]LDOH#GHO#WUDLQLQJ/

SXz#GLYHQLUH#HIIHWWLYDPHQWH#SL�#HIILFDFH#FKH#OLPLWDUVL#DOOD#PDQR#SL�#LQWHJUD/#FKH#SHUz#GHYH#GLYLGHUVL#IUD
WDVWLHUD#H#PRXVH1
,O# SHUFRUVR# VX# TXHVWR# WHUUHQR# QRQ# q# IDFLOH=#1LFROH/# FRPH# KR# GHWWR# QRQ# DPD# SDUWLFRODUPHQWH# LO

FRPSXWHU#H#VROR#UHFHQWHPHQWH#KD#LQFRPLQFLDWR#DG#XVDUOR#SL�#UHJRODUPHQWH#QHOOH#DWWLYLWj#VFRODVWLFKH#1
,QROWUH# L#JHQLWRUL# VRQR#SURIHVVLRQLVWL# LQIRUPDWLFL#H#QRQ# ULWHQJRQR#GL#DYHUH#ELVRJQR#GL#GLUHWWLYH# LQ

TXHVWR#FDPSR1
0D# VRQR#SHUVRQH# LQWHOOLJHQWL/#FRPH# OR#q#1LFROH#H#FUHGR#FKH# VDUj#SRVVLELOH#RWWHQHUH# OD#QHFHVVDULD

FROODERUD]LRQH1
)UD#O¶DOWUR#q#VLJQLILFDWLYR#FKH#1LFROH/#FKH#KD#RUD#LQL]LDWH#OH#VFXROH#VXSHULRUL/##QHOOH#VFXROH#PHGLH#KD

ULSRUWDWR#VHPSUH# #YRWL#RWWLPL# LQ# WXWWH# OH#PDWHULH#H#VROR#VXIILFLHQWL# LQ# LWDOLDQR#VFULWWR/# LO#FKH#SXz#HVVHUH
UHODWLYR#DG#XQ#DQFRUD#HFFHVVLYR#LPSHJQR#DWWHQWLYR#H#DQFKH#ILVLFR#QHOOD#IDVH#HVHFXWLYD#GHOOD#VFULWWXUD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4<#GL#5;

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

3UHPHWWR#FKH#TXHVWR#SLDQR#KD# VRSUDWWXWWR# LO#YDORUH#GL#XQ#FRQVXQWLYR#SHU# LO#SHUFRUVR# IDWWR# ILQR#DG
RJJL#SHUFKp#OH#VFHOWH#WHFQLFKH#SHU#O¶XOWHULRUH#IDVH#GHO#SURJHWWR#QRQ#VRQR#DQFRUD#VWDWH#HIIHWWXDWH1
7XWWDYLD#OH#FRQVLGHUD]LRQL#FKH#VHJXRQR#ULWHQJR#SRVVDQR#HVVHUH#YDOLGH#DQFKH#SHU#LO#IXWXUR#FRVu#FRPH

QRQ# q# SUHYHGLELOH# FKH# FDPELQR# OH# VWUXWWXUH# FRLQYROWH# Qp# LQ# PRGR# VRVWDQ]LDOH# JOL# VWUXPHQWL# H# OH
SURIHVVLRQDOLWj# LPSLHJDWH/# DQFKH# SHUFKp# XQ¶XOWHULRUH# IDVH# GHO# SURJHWWR# KD# VHQVR# VROR# VH# OH# VFHOWH
VDUDQQR#HIIHWWXDWH#HG#DYYLDWH#DOO¶DWWXD]LRQH#LQ#WHPSL#EUHYL#+FLRq#HQWUR#LO#SURVVLPR#DQQR,1
,Q#XQ#RWWLFD#GL#YDOXWD]LRQH#DWWHQWD#GHO#ELODQFLR#FRVWL#±EHQHILFL/#D#FXL#RJJL#QRQ#VL#SXz#IDUH#D#PHQR#GL

GDUH#PROWR#LPSRUWDQ]D/#QRQ#VL#SXz#QRQ#FRQVLGHUDUH#FKH#DOFXQL#SUHVLGL#FRPH#OH#FDUUR]]LQH/#VLD#HOHWWULFD
FKH#DG#DXWRVSLQWD/#RG#LO#PRQWDVFDOH#FRPSRUWDQR#XQ#JURVVR#LPSHJQR#HFRQRPLFR#D#FDULFR#GHO#616111#R
FRPXQTXH# GHJOL#(QWL#3XEEOLFL# ROWUH# FKH# GHOOR# VWHVVR# XWHQWH# +LQ# TXHVWR# FDVR# GHOOD# VXD# IDPLJOLD,/#PD
FRUULVSRQGRQR#DQFKH#D#UHDOL#ULVXOWDWL#LQ#WHUPLQL#GL#LQGLSHQGHQ]D#H#GL#DXWRQRPLD1
#4XHVWR# FRPSRUWD# XQ# FRQVLVWHQWH# ULVSDUPLR# QHO# WHPSR# LPSLHJDWR# QHOO¶DVVLVWHQ]D# VLD# GD# SDUWH# GHL

IDPLJOLDUL#FKH#GL#HYHQWXDOH#SHUVRQDOH#GL#VXSSRUWR1#6LFXUDPHQWH#TXHVWL#SUHVLGL#VRQR#VWDWL#GHWHUPLQDQWL
SHU#SHUPHWWHUH#DOOD#PDGUH#GL#ULSUHQGHUH#LO#ODYRUR/#VLD#SXUH#D#WHPSR#SDU]LDOH1
$# IURQWH# GL# FLz# DOWUL# SUHVLGL/# LO# FXL# FRVWR# QRQ# q# FRPXQTXH# WUDVFXUDELOH/# QRQ# FRUULVSRQGHYDQR# D

UHTXLVLWL#GL#FKLDUH]]D#H#HIILFDFLD#ULVSHWWR#DJOL#RELHWWLYL1
7DOL# SHU# HVHPSLR# L# WXWRUL# JDPED0SLHGH/# SUHVFULWWL# QHO# VHWWHPEUH# 4<<<# H/# D#PLR# SDUHUH/# OD# VWHVVD

FDUUR]]LQD# YHUWLFDOL]]DELOH/# LQ# TXDQWR# VDUHEEH# VWDWR# QHFHVVDULR# SULPD# GHILQLUH# FRPH# H# FRQ# TXDOL
SURVSHWWLYH#ELVRJQD#HVHUFLWDUH#OD#VWD]LRQH#HUHWWD#FRQ#1LFROH/#FRVD#FKH#ILQR#DG#RJJL#QRQ#q#VWDWR#SRVVLELOH1
/H#HVHUFLWD]LRQL#VXOOD#PDQR#GHVWUD#FRQ#LO#VXVVLGLR#LQIRUPDWLFR#KDQQR#LQYHFH#XQ#RELHWWLYR#IXQ]LRQDOH

QRQ# WUDVFXUDELOH# LQ# TXDQWR# LO# PDQWHQLPHQWR# HG# LO# SRVVLELOH# PLJOLRUDPHQWR# GHOOD# ELPDQXDOLWj# q
HVVHQ]LDOH#SHU#TXDOXQTXH#SURJHWWR#GL#DXWRQRPLD#QHJOL#VSRVWDPHQWL/#D#SUHVFLQGHUH#FKH#TXHVWL#DYYHQJDQR
FRQ#O¶XWLOL]]R#GHOOD#FDUUR]]LQD#R/#LQ#TXDOFKH#PLVXUD/#VHQ]D#GL#HVVD1
,QROWUH# OD#ELPDQXDOLWj#H#FRPXQTXH# LPSRUWDQWH#SHU#1LFROH/# IUD# O¶DOWUR#SHU# OD# VWHVVD#DFFHVVLELOLWj#DO

FRPSXWHU1
,O# FRVWR# VL# OLPLWD# LQ# TXHVWR# FDVR# D# TXHOOR# GHOOD# QRUPDOH# SUHVD# LQ# FDULFR# GD# SDUWH# GHO# &'5>

QDWXUDOPHQWH#QRQ#YD#WUDVFXUDWR#FKH#O¶LQWHUYHQWR#GHO#WHUDSLVWD#KD#XQ#FRVWR#WDULIIDULR#GL#FLUFD#4<#HXUR#+H
1LFROH# q# LQ# FDULFR/# RUD# ELVHWWLPDQDOH# H# FRQ# LQWHUYDOOL/# GDOO¶RWWREUH# GHO# 4<<;,1#/H# RUH# ODYRUDWLYH# GHO
FRQVXOHQWH#LQIRUPDWLFR#FKH#OR#KD#SUHGLVSRVWR#LO#SURJUDPPD#QHOOD#IDVH#HVHFXWLYD#VRQR#VWDWH#D#FDULFR#GHO
3URJHWWR#5HJLRQDOH#$/,#+XQD#GHFLQD#GL#RUH#DO#FRVWR#RUDULR#GL#FLUFD#83#HXUR,1
,O#SURJUDPPD# DXWRUH# FL# IX# ³SUHVWDWR´#GD#XQ#6HUYL]LR# FRPXQDOH#GL# FRQVXOHQ]D# LQIRUPDWLFD# FRQ# LO

TXDOH#VSHVVR#FROODERULDPR1
#3HUPHWWHUH# SLFFROL# VSRVWDPHQWL# LQ# DPELHQWH# FKLXVR# VHQ]D# FDUUR]]LQD# +FRPH# LSRWL]]DWR# QHO

3URJUDPPD# 2SHUDWLYR# UHODWLYDPHQWH# DOOD# VFHOWD# GHL# WXWRUL# FRVFLD0JDPED0SLHGH,# QRQ# DYUHEEH
SUREDELOPHQWH# XQ# ULVFRQWUR# HFRQRPLFR=# OH# FDUUR]]LQH# RYYLDPHQWH# UHVWHUHEEHUR# QHFHVVDULH># YL# VRQR
FRPXQTXH#RELHWWLYL#ULDELOLWDWLYL#FKH#IRUVH#QRQ#SRVVRQR#HVVHUH#PRQHWL]]DWL1

(FFR#RUD#LO#GHWWDJOLR#GHL#FRVWL#GD#PH#FRQRVFLXWL#GHL#VLQJROL#DXVLOL1
x# &DUUR]]LQD#DG#DXWRVSLQWD/#SUHVFULWWD#PDU]R#<;/#SUHFHGHQWHPHQWH#DOOD#SUHVD# LQ#FDULFR#SUHVVR# LO

&'51#&RVWR#D#FDULFR#GHO#616=1#GL#617331333#OLUH#FRQ#XQD#GLIIHUHQ]D#D#FDULFR#GHOOD#IDPLJOLD#GL
9571333#OLUH1

x# &DUUR]]LQD# HOHWWULFD/# SUHVFULWWD# VHWWHPEUH# 4<<;1# 'RWDWD# GL# EUDFFLROL# UHJRODELOL# LQ# DOWH]]D# H
VFKLHQDOH#SRVWXUDOH#ULFRQGXFLELOH#D#EXVWR1#&RVWR#D#FDULFR#GHO#616111#814741333#OLUH1

x# &DO]DWXUH#RUWRSHGLFKH#/#SUHVFULWWH#JLXJQR#4<<<1#&RVWR#D#FDULFR#GHO#616111#83;1333#OLUH1
x# 7XWRUL#JDPED#±SLHGH/#SUHVFULWWL#VHWWHPEUH#4<<<1#&RVWR#D#FDULFR#GHO#616111#414331333#OLUH1
x# 7XWRUL#FRVFLD0JDPED0#SLHGH/#SUHVFULWWL#JHQQDLR#53341#&RVWR#D#FDULFR#GHO#616111#6187<13331
x# &DUUR]]LQD#YHUWLFDOL]]DELOH/#SUHVFULWWD#OXJOLR#53341#&RVWR#D#FDULFR#GHO#616111#GL#5198:1333#OLUH/

LQWHJUDWR#GDOOD# IDPLJOLD/#QRQ# VR# LQ#TXDOH#PLVXUD1# +1RQ# DYHYR# D# VXR# WHPSR# UHJLVWUDWR#TXHVWD
LQIRUPD]LRQH#H#RUD#OD#PDPPD#GLFH#GL#QRQ#ULFRUGDUH,1

x# &DUUR]]LQD#DXWRVSLQWD/#SUHVFULWWD#PDJJLR#53351#&RVWR#D#FDULFR#GHO#61611=#55:8#HXUR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#53#GL#5;

,QVHULVFR#RUD/#D#WLWROR#GL#HVHPSLR/#XQ#FDOFROR#GHL#FRVWL#±#EHQHILFL#GHO#PRQWDVFDOH/#DXVLOLR#FKH#FRPH
VL# q# YLVWR# q# VWDWD# XQD# VFHOWD# DXWRQRPD# GHOOD# IDPLJOLD/# VX# FXL# QRQ# KD# LQIOXLWR/# SHU# TXDQWR#PL# ULVXOWD
QHVVXQ#RSHUDWRUH#VDQLWDULR#+q#VXIILFLHQWH#OD#FHUWLILFD]LRQH#GL#LQYDOLGLWj#HG#XQD#DWWHVWD]LRQH#GHO#PHGLFR
FXUDQWH,/#HIIHWWXDWR#FRQ#OD#VFKHGD#6&$,#+$QGULFK#H#0RL/#4<<;,1#+R#YDOXWDWR#L#FRVWL#G¶HVHUFL]LR#DO#8(
DQQXR/#LO#ULPERUVR#RWWHQXWR#GDL#IRQGL#UHJLRQDOL#DO#83(/#FRPH#ULIHULWR#GDOOD#IDPLJOLD/#SL�#XQD#GHWUD]LRQH
ILVFDOH#D#IDYRUH#GHOO¶XWHQWH#DO#69(#GHO#YDORUH#GHOO¶LQYHVWLPHQWR/#OD#ULGX]LRQH#GHL#FRVWL#GL#DVVLVWHQ]D#DG
XQ#TXDUWR#ULVSHWWR#DOOD#QRQ#DGR]LRQH#GHOO¶DXVLOLR1#4XHVWR#VXOOD#EDVH#GL#GXH#FROORTXL#H#GL#XQ#VRSUDOOXRJR
VSHFLILFDPHQWH#GHGLFDWL#D#TXHVWR#SUREOHPD1#+R# OLPLWDWR# LO#YDORUH# UHVLGXR#D# 5333#HXUR/#GDWR# LO# OXQJR
DUFR#WHPSRUDOH#+GLHFL#DQQL,#FRQVLGHUDWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#54#GL#5;

+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,
$QDOLVL#GHL#FRVWL#GHO#VLQJROR#LQWHUYHQWR

XWHQWH 1LFROH 'XUDWD#FOLQLFD 43
VROX]LRQH PRQWDVFDOH 'XUDWD#WHFQLFD 43

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH ILVFR UHJLRQH

$QQR#4 LQYHVWLPHQWR 914<: 914<:
HVHUFL]LR 638 638
VHUYL]L
DVVLVWHQ]D 413;3 71653

$QQR#5 LQYHVWLPHQWR 08696 515:; 613;8
HVHUFL]LR 638 638
VHUYL]L
DVVLVWHQ]D 413;3 71653

$QQR#6 LQYHVWLPHQWR
HVHUFL]LR 638 638
VHUYL]L
DVVLVWHQ]D 413;3 71653

$QQR#7 LQYHVWLPHQWR
HVHUFL]LR 638 638
VHUYL]L
DVVLVWHQ]D 413;3 71653

$QQR#8 LQYHVWLPHQWR
HVHUFL]LR 638 638
VHUYL]L
DVVLVWHQ]D 413;3 71653

$QQR#9 LQYHVWLPHQWR
HVHUFL]LR 638 638
VHUYL]L
DVVLVWHQ]D 413;3 71653

$QQR#: LQYHVWLPHQWR
HVHUFL]LR 638 638
VHUYL]L
DVVLVWHQ]D 413;3 71653

$QQR#; LQYHVWLPHQWR
HVHUFL]LR 638 638
VHUYL]L
DVVLVWHQ]D 413;3 71653

$QQR#< LQYHVWLPHQWR
HVHUFL]LR 638 638
VHUYL]L
DVVLVWHQ]D 413;3 71653

$QQR#43 LQYHVWLPHQWR
HVHUFL]LR 638 638
VHUYL]L
DVVLVWHQ]D 413;3 71653

09$/25(#5(6,'82 51333

&RVWR#,QWHUYHQWR &1#QRQ#LQWHUYHQWR 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#HQWH
727$/, 4:137: 761533 6;;7 515:; 613;8

&2672#62&,$/( 0591486 #+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

$VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH P1YLDJJLR2DWWHVD FRVWR#DQQXR VSHVD#DQQXD
&RQ OLYHOOR#$ 3 3
LQWHU0 OLYHOOR#% 93 48 43;3 43
YHQWR OLYHOOR#& 3 3

WRWDOH 3 3
6HQ]D OLYHOOR#$ 3 3
LQWHU0 OLYHOOR#% 93 93 7653 3
YHQWR OLYHOOR#& 3 3

WRWDOH 3 3



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#55#GL#5;

/D#FDUUR]]LQD##DG#DXWRVSLQWD/#SUHVFULWWD#QHO#PDU]R#GHO#4<<;/#YLHQH#YDOXWDWD#RYYLDPHQWH#SHU#XQ#DUFR
GL# WHPSR# # GL# TXDWWUR# DQQL/# ILQR# DOOD# VXFFHVVLYD# SUHVFUL]LRQH1#6HPSOLILFDQGR/# VL# Gj# SHU# DFTXLVLWR# ILQ
GDOO¶LQL]LR#XQ#EXRQ#XVR#GHOOD#FDUUR]]LQD/#FKH#LQ#UHDOWj#q#VWDWR#WDOH#VROR#GRSR#DOFXQL#PHVL1#/¶DVVLVWHQ]D/
FKH#LQ#TXHVWR#FDVR#ULJXDUGD#HVVHQ]LDOPHQWH#O¶DPELWR#GRPHVWLFR/#YLHQH#FRQVLGHUDWD#ULGRWWD#DG#XQ#TXLQWR/
LQ#TXDQWR#VHQ]D#OD#FDUUR]]LQD#1LFROH#VDUHEEH#VWDWD#WRWDOPHQWH#GLSHQGHQWH#SHU#JOL#VSRVWDPHQWL/#PHQWUH
FRQ# OD# FDUUR]]LQD# HUD# QHFHVVDULR# DLXWDUOD# VROR# LQ# SRFKL# FDVL# +SHU# HV1# QHO# EDJQR,1# # +R# FDOFRODWR/
DSSURVVLPDWLYDPHQWH# 43# D]LRQL# GL# DVVLVWHQ]D# DO# JLRUQR# VHQ]D# FDUUR]]LQD/# GXH# FRQ# OD# FDUUR]]LQD1# ,O
YDORUH#UHVLGXR#FDOFRODWR#D#FLUFD# LO#83(#VDUHEEH# LQWHUHVVDQWH#VH# O¶$6/#IRVVH# LQ#JUDGR#GL#ULXWLOL]]DUH# LO
SUHVLGLR# GRSR# HYHQWXDOL# ULSDUD]LRQL1# %LVRJQD# WHQHUH# SHUz# FRQWR# FKH# FRQ# O¶XOWLPR# 1RPHQFODWRUH
7DULIIDULR#+SRVWHULRUH#D#TXHVWD#SUHVFUL]LRQH,#L#SUHVLGL#VRQR#VSHFLILFDWDPHQWH#LQGLFDWL#FRPH#GL#SURSULHWj
GHOO¶XWHQWH>#LQROWUH#YDQQR#FRQVLGHUDWL#L#OLPLWL#GHOOD#SHUVRQDOL]]D]LRQH#GHOO¶DXVLOLR/#LQ#TXHVWR#FDVR#PROWR
FRQWHQXWD11# /D# GHWUD]LRQH# ILVFDOH# UHODWLYD# DOO¶LQWHJUD]LRQH# HIIHWWXDWD# GDOO¶XWHQWH# q# FDOFRODWD# DO# 4<(
FRPH# SUHYLVWR# LQ# TXHVWL# FDVL# +DUW1# 6/# /1# 437# GHO# 4<<5,1# ,O# FRVWR# G¶HVHUFL]LR/# PLQRUH# FKH# SHU# XQ
PRQWDVFDOH/#YLHQH#ILVVDWR#DO#5/8(#DQQXR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#56#GL#5;

+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,
$QDOLVL#GHL#FRVWL#GHO#VLQJROR#LQWHUYHQWR

XWHQWH #1LFROH 'XUDWD#FOLQLFD 7#
VROX]1LRQH #&DUUR]]LQD#DXWRVSLQWD 'XUDWD#WHFQLFD 7#

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH «)LVFR««1 $6/«««1

$QQR#4 LQYHVWLPHQWR #53:: # #655 # #4:88
HVHUFL]LR ####76 # #76 # #
VHUYL]L # # # # #
DVVLVWHQ]D #43;3 #8733 # # #

$QQR#5 LQYHVWLPHQWR # # #08: #8: #
HVHUFL]LR #76 # #76 # #
VHUYL]L # # # # #
DVVLVWHQ]D #43;3 #8733 # # #

$QQR#6 LQYHVWLPHQWR # # # # #
HVHUFL]LR #76 # #76 # #
VHUYL]L # # # # #
DVVLVWHQ]D #43;3 #8733 # # #

$QQR#7 LQYHVWLPHQWR # # # # #
HVHUFL]LR #76 # # # #
VHUYL]L # # # # #
DVVLVWHQ]D #43;3 #8733 # # #

#
09$/25(#5(6,'82 #4333 #

#
&RVWR#,QWHUYHQWR &1#QRQ#LQWHUYHQWR 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#HQWH

727$/, #989< #54933 #76: #8: #4:88

&2672#62&,$/( #048364 ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

$VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH P1YLDJJLR2DWWHVD FRVWR##DQQXR VSHVD#DQQXD
&RQ OLYHOOR#$ # # # 3 3
LQWHU0 OLYHOOR#% #93 #48 # 43;3 3
YHQWR OLYHOOR#& # # # 3 3

WRWDOH 3 3
6HQ]D OLYHOOR#$ # # # 3 3
LQWHU0 OLYHOOR#% #633 #48 # 8733 3
YHQWR OLYHOOR#& # # # 3 3

WRWDOH 3 3

1RQ# WXWWL# JOL# DXVLOL# SRVVRQR# DYHUH# XQ# FRVWR# VRFLDOH# IDYRUHYROH1# ,# WXWRUL# FRVFLD0JDPED0SLHGH/
SUHVFULWWL#QHO#JHQQDLR#GHO#5334#+H#GD#VRVWLWXLUH#HQWUR#O¶DQQR#FRUUHQWH,#QRQ#DYHYDQR#SHUDOWUR#OR#VFRSR#GL
DXPHQWDUH# O¶DXWRQRPLD# QHL# WHPSL# SUHYHGLELOL# GL# GXUDWD# FOLQLFD# +WUH# DQQL,/# PD# GL# SUHYHQLUH
O¶DJJUDYDPHQWR#GHOOD# VLWXD]LRQH# FOLQLFD# LQ# OXQJD# SURVSHWWLYD># LQROWUH/# SHU# TXDQWR# ULJXDUGD# DOPHQR# LO
WHUDSLVWD/# OD# IDPLJOLD# H# OD# VWHVVD#1LFROH# DQFKH# GL#PDQWHQHUH# DSHUWH# OH# SRVVLELOLWj# GL# VSRVWDPHQWR# LQ
YHUWLFDOH/# LQ#XQD# IDVH#VXFFHVVLYD#SHUz#H#FRQ#DOWUL# WXWRUL1#(VVL#SUHYHGRQR#XQ¶DVVLVWHQ]D# +VHQ]D#FRQWDUH
RYYLDPHQWH#O¶LQWHUYHQWR#GHO#WHUDSLVWD,#FKH#KR#FDOFRODWR#LQ#FLUFD#GXH#RUH#OD#VHWWLPDQD/#SHU#OH#QHFHVVDULH
HVHUFLWD]LRQL#GD#IDUH#DQFKH#D#FDVD1#,O#OLPLWH#FRPXQTXH#GL#TXHVWD#SUHVFUL]LRQH#QRQ#q#GL#WLSR#HFRQRPLFR
PD#QHOOD#LQVXIILFLHQWH#GHILQL]LRQH#H#FRQGLYLVLRQH#GD#SDUWH#GHL#YDUL#RSHUDWRUL#GHJOL#RELHWWLYL#H#GHL#PH]]L
SHU# RWWHQHUOL# # +Y1#3URJUDPPD#2SHUDWLYR,1# ,QILQH# LO# YDORUH# UHVLGXR# GHOO¶DXVLOLR/# TXDQGR# VDUj# QRQ# SL�
XWLOL]]DELOH# GD#1LFROH/# GHYH# HVVHUH# FRQVLGHUDWR# QXOOR/# LQ# TXDQWR# TXHVWD# WLSRORJLD# GL# DXVLOL# QRQ#PL
VHPEUD##ULFLFODELOH1#,#FRVWL#GL#HVHUFL]LR#VRQR#DEEDVWDQ]D#HOHYDWL/#SHUFKp#VRQR#IUHTXHQWL#JOL#LQWHUYHQWL#GHO
WHFQLFR#RUWRSHGLFR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#57#GL#5;

+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,
$QDOLVL#GHL#FRVWL#GHO#VLQJROR#LQWHUYHQWR

XWHQWH #1LFROH 'XUDWD#FOLQLFD 6#
VROX]LRQH #7XWRUL#FRVFLD0JDPED0SLHGH 'XUDWD#WHFQLFD 6#

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/«««1 «««1

$QQR#4 LQYHVWLPHQWR #4;65 # # #4;65 #
HVHUFL]LR #<3 # #<3 # #
VHUYL]L # # # # #
DVVLVWHQ]D #8:9 # # # #

$QQR#5 LQYHVWLPHQWR # # # # #
HVHUFL]LR #<3 # #<3 # #
VHUYL]L # # # # #
DVVLVWHQ]D #8:9 # # # #

$QQR#6 LQYHVWLPHQWR # # # # #
HVHUFL]LR #<3 # #<3 # #
VHUYL]L # # # # #
DVVLVWHQ]D #8:9 # # # #

#
09$/25(#5(6,'82 #3 #

#
&RVWR#,QWHUYHQWR &1#QRQ#LQWHUYHQWR 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#HQWH

727$/, #6;63 #3 #5:3 #4;65 #

&2672#62&,$/( #6;63 ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

$VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH P1YLDJJLR2DWWHVD FRVWR##DQQXR VSHVD#DQQXD
&RQ OLYHOOR#$ # # # 3 3
LQWHU0 OLYHOOR#% #; #93 # 8:9 3
YHQWR OLYHOOR#& # # # 3 3

WRWDOH 3 3
6HQ]D OLYHOOR#$ # # # 3 3
LQWHU0 OLYHOOR#% #3 #3 # 3 3
YHQWR OLYHOOR#& # # # 3 3

WRWDOH 3 3

&RPPHQWR#DOO*DQDOLVL#HFRQRPLFD

#/¶DXVLOLR#FKH#ULVXOWD#PDJJLRUPHQWH#VLJQLILFDWLYR#GDO#SXQWR#GL#YLVWD#GHO#UDSSRUWR#IUD# L#FRVWL#GHO#QRQ
LQWHUYHQWR# H# TXHOOL# GHOO¶LQWHUYHQWR# q# LQGXEELDPHQWH# OD# FDUUR]]LQD# DXWRVSLQWD/# VH# VL# WLHQH# FRQWR# GHOOD
GXUDWD#FOLQLFD#H#WHFQLFD#PROWR#SL�#OLPLWDWD#GL#TXHOOD#GHO#PRQWDVFDOH1
6XO#SLDQR#GHOO¶DXWRQRPLD#VRFLDOH#H#SHUVRQDOH# OD#VXD#DGR]LRQH#KD#SHUPHVVR#D#1LFROH#GL#HVVHUH#TXDVL
LQGLSHQGHQWH#QHOO¶DPELWR#GHOOD#VXD#DELWD]LRQH1#/D#VSHVD#D#FDULFR#GHOO¶XWHQWH#DSSDUH#FRQWHQXWD#LQ#PRGR
VRGGLVIDFHQWH/##DQFKH#VH#QRQ#q#WUDVFXUDELOH1
,#WXWRUL#FRVFLD0JDPED0SLHGH#QRQ#SRVVRQR#HVVHUH#XVDWL#GD#1LFROH#SHU#O¶DXWRQRPLD#H#OD#PRELOLWj=#OD#ORUR
HIILFDFLD#H#TXLQGL#GD#YDOXWDUH# LQ# UDSSRUWR#DJOL#RELHWWLYL# WHUDSHXWLFL11#7XWWDYLD#SXz#HVVHUH# LQWHUHVVDQWH
YDOXWDUH#DQFKH# L#FRVWL#FKH#FRPSRUWDQR#GHWHUPLQDWL#RELHWWLYL# ULDELOLWDWLYL1#1HL#TXDWWUR#DQQL#GL#SUHVD# LQ
FDULFR# ILQRUD# WUDVFRUVL/# FRPSOHVVLYDPHQWH# JOL# HQWL# SXEEOLFL# KDQQR# VERUVDWR# SHU#1LFROH# VROR# SHU# JOL
DXVLOL/#FLUFD#491333#HXUR/#VHQ]D#FRQWDUH#OH#VSHVH#GHOO¶XWHQWH/#PROWR#SL�#FRQWHQXWH#/#PD#QRQ#WUDVFXUDELOL
+FLUFD# 4;33#HXUR# VROR#SHU# L# WUH#DXVLOL#GL#FXL#q# VWDWD# IDWWD# OD# VFKHGD/# ILQR#DG#RJJL/#DQFKH#SHU# VSHVH#GL
HVHUFL]LR,1#1HOO¶DQQR#LQ#FRUVR#GRYUDQQR#HVVHUH#FDPELDWL#FRPXQTXH/#D#SUHVFLQGHUH#GDOOD#VFHOWD#FKH#YHUUj
IDWWD/#L#WXWRUL#FRVFLD0JDPED0SLHGH/#VH#QRQ#DOWUR#SHU#O¶XVXUD#FKH#JLj#ULFKLHGH#FRQWLQXH#ULSDUD]LRQL#H#SHU#OD
FUHVFLWD# GL#1LFROH=# QRQ# q# FRPXQTXH# SUHYHGLELOH# XQD# VSHVD# LQIHULRUH# DL# 5333# HXUR1#$# IURQWH# GL# FLz
VDUHEEH# VLFXUDPHQWH# SURGXWWLYR# DQFKH# LQ# WHUPLQL# HFRQRPLFL# FKH# OH# VWUXWWXUH# VDQLWDULH# DEELDQR# XQ
FRRUGLQDPHQWR# HG# XQD# FRHUHQ]D# GL# LQWHQWL# DIILQFKp# JOL# RELHWWLYL# WHUDSHXWLFL# VLDQR# FKLDUL/# FRQGLYLVL# H
UHDOL]]DELOL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#5;

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

'HVFULYR#RUD# LQ#HVWUHPD# VLQWHVL# LO#SURWRFROOR#GL# LQWHUYHQWR#GHO#&,$/# LO#FHQWUR#GL#FRQVXOHQ]D# VXJOL
DXVLOL# DWWLYDWR# QHOOD# QRVWUD# $6/# VXOOD# EDVH# GHOOD# SDUWHFLSD]LRQH# GL# XQD# PLD# FROOHJD# # DO# 3URJHWWR
5HJLRQDOH#$/,/#VRWWRWHPD#$XVLOLRWHFD#9LUWXDOH1#(# LO#FXL# LQWHUYHQWR/#FRPH#VRSUD#VRWWROLQHDWR/# #ULWHQJR
IRQGDPHQWDOH#QHOOD#SURVVLPD#IDVH#GHO#3URJHWWR#2SHUDWLYR#VX#1LFROH#UHODWLYDPHQWH#DOOD#ULVWUXWWXUD]LRQH
GHO#EDJQR1
(¶# SUHYLVWD# OD# FRPSLOD]LRQH# GL# XQD# FDUWHOOD# FKH# FRPSUHQGH# OH# VHJXHQWL# YRFL=# 'DWL# $QDJUDILFL/

$QDPQHVL#3HUVRQDOH/#'LDJQRVL/#6HUYL]LR# GL#5LIHULPHQWR/#0RWLYR# GHOOD# FRQVXOHQ]D/#$ELOLWj# SUHVHQWL/
'LVDELOLWj/# 3UHVHQ]D# GL#5HWUD]LRQL/# 6WDWR# GHOOD# FXWH/# 3HVR/# 3UREOHPL# DVVRFLDWL/# 6LWXD]LRQH# DELWDWLYD/
7UDVSRUWL# +VH# KD# %XRQL# 7D[L# H# FRPH# VL# VSRVWD,/# 5LVRUVH# DPELHQWDOL/# ,GHQWLILFD]LRQH# GHO# ELVRJQR/
,QWHUYHQWL/#6ROX]LRQL#SURSRVWH/#'LDULR#GHJOL#LQWHUYHQWL1
/¶D]LRQH# GHJOL# RSHUDWRUL/# HG# LQ# SDUWLFRODUH# GHOO¶DUFKLWHWWR# FRPSHWHQWH/# GRYUj# ULJXDUGDUH# OD

YDOXWD]LRQH#H#OR#VSHFLILFR#SLDQR#RSHUDWLYR#ULVSHWWR#DOOD#OXFH#GHOOD#SRUWD/#WLSRORJLD#GL#DSHUWXUD/#VSD]LR#GL
PRYLPHQWD]LRQH/#GHOOD#FDUUR]]LQD/#FROORFD]LRQH#H# WLSRORJLD#GHL# VDQLWDUL/#FROORFD]LRQH#H# WLSRORJLD#GHL
VLVWHPL#GL#DSSRJJLR1
3HU#LO#&,$#ULPDQGR#D#TXDQWR#VFULWWR#QHO#FDSLWROR#3URJUDPPD#2SHUDWLYR1

3HU# OD#SUHVFUL]LRQH#GHL# WXWRUL/#TXDOXQTXH#VLD# OD#VFHOWD#FKH#YHUUj#DGRWWDWD/#VL#IDUj#ULIHULPHQWR/#FRPH
VHPSUH#DYYHQXWR#LQ#SUHFHGHQ]D##DO#'101#Q1#665205:23;2<<1
/¶DUWLFROR#7#GL#TXHVWR##'101#HOHQFD#OH##PRGDOLWj#GL#HURJD]LRQH/#FKH#TXL#QRQ#PL#VHPEUD#QHFHVVDULR

ULSRUWDUH/#H#FKH#FRPXQTXH#QHO#QRVWUR#6HUYL]LR#YHQJRQR#VFUXSRORVDPHQWH#RVVHUYDWH1
7XWWDYLD# q# SRVVLELOH# DQFKH# IDUH# ULIHULPHQWR# LQ# 3LHPRQWH# DOOD# GHWHUPLQD# UHJLRQDOH# Q�5:7# GHO

5623;25334#UHODWLYD#DOOH#HURJD]LRQL#GL#SUHVWD]LRQL# LQ#IDYRUH#GL#DOFXQH#FDWHJRULH#GL#GLVDELOL#ULPERUVDWH
GRSR# O*DFTXLVWR/#VH#VL# WUDWWD#GL#DXVLOL#QRQ#SUHYLVWL#GDO# WDULIIDULR#GHO#661#R#GL#FRVWR#PROWR#VXSHULRUH#D
TXHOOR#VWDELOLWR##SHU#OD#ORUR#WLSRORJLD1

&UHGR# FKH# VLD# LPSRUWDQWH/# LQ# FRQFOXVLRQH/# XQD# ULIOHVVLRQH# PHWRGRORJLFD# VXL# YDUL# PRGHOOL# GL
5LDELOLWD]LRQH/#FKH#QRQ#VL#SRVVRQR#GDUH#SHU#FRLQFLGHQWL#H#VRYUDSSRQLELOL1
$UWLFRODUH# LO# SURJHWWR/# SHU# PH# VLJQLILFDYD/# D# SUHVFLQGHUH# GD# TXDOXQTXH# VFHOWD# FRQVDSHYROH/

SUHYHGHUH#XQ¶DGHJXDWD#GRWD]LRQH#GL#DXVLOL#PD#VHPSUH#QHOOD#SURVSHWWLYD#FKH#LO#VXFFHVVR#R#O¶LQVXFFHVVR
GHOO¶LQWHUYHQWR#VL#VDUHEEH#PLVXUDWR#DQFKH#VXO#UHFXSHUR#GHO#SURSULR#VLVWHPD#FRUSRUHR/#GHOOD#IXQ]LRQDOLWj
DXWRQRPD# LQ# TXDQWR# EDVDWD# VXO# FRQWUROOR# GHO#PRYLPHQWR# H# VXOOD# SRVVLELOLWj# GL# SUHQGHUH# LQL]LDWLYH
LQWHQ]LRQDOL#H#GL#LQWHUDJLUH#VXO#SLDQR#VRFLDOH/#VHFRQGR#OH#SURVSHWWLYH#GL#XQD#ULDELOLWD]LRQH#FRJQLWLYD#HG
LQWHUDWWLYD1
4XHVWH#FRQVLGHUD]LRQL#QRQ#VRQR#HVWUDQHH#SHUDOWUR#DO#FRQWHQXWR#GHO#&RUVR#GL#FXL#TXHVWR#HODERUDWR#q

SDUWH/# LQ#TXDQWR# OH#SUREOHPDWLFKH#GL#XQD#5LDELOLWD]LRQH#³XPDQLVWLFD´/# LQ#FXL#q#VLJQLILFDWLYD# OD#VLQWHVL
GHOOD# SHUVRQD# FRPH# VRJJHWWR# GRWDWR# GL# FRUSR# H# PHQWH# H# GL# LQWHQ]LRQDOLWj# VLD# LQWUDSHUVRQDOL# VLD
SHULSHUVRQDOL#H#VRFLDOL/#VRQR#HPHUVH#LQ#YDULH#OH]LRQL/#VRSUDWWXWWR#GHOO¶XOWLPD#VHWWLPDQD#HG#LQ#SDUWLFRODUH
QHOO¶LQWHUYHQWR#GL#)HUUDUL#+5335,1
1RQ#LQWHQGR#TXL#HQWUDUH#QHO#PHULWR#GL#PRGHOOL#WHRULFL#GL#LQWHUYHQWR#ULDELOLWDWLYR/#GL#IDWWR#q#GLYHUVR#D

VHFRQGD# GHJOL# DSSURFFL# LO# UXROR# FKH# YLHQH# GDWR# DOO¶LQWHUD]LRQH# WHUDSHXWLFD# H# DOOH# SRVVLELOLWj# GL
PRGLILFDUH# OR# 6SHFLILFR# 3DWRORJLFR# WUDPLWH# O¶HVHUFL]LR# WHUDSHXWLFR/# FRPH# KD# VRWWROLQHDWR# SL�# YROWH
)HUUDUL#+)HUUDUL1#4<<:/#SDJ1#47<0493#H#SDVVLP,1
#,O#FRQFHWWL#UHODWLYL#DOOD#5LDELOLWD]LRQH#&RJQLWLYD#VRQR#VWDWL#LQWURGRWWL#LQ#,WDOLD/#SHU#TXDQWR#ULJXDUGD

O¶HWj#HYROXWLYD/#GD#6DEEDGLQL#+4<:;/#4<<8,#H#SRL#GD#3HUIHWWL#H#3XFFLQL/#+4<;:,1
&RPH#q#QRWR#OD#PHWRGRORJLD#FKH#KD#LQ#3HUIHWWL#LO#VXR#HVSRQHQWH#SL�#QRWR/#QRWD#FRPH#5LDELOLWD]LRQH

HG#$SSUHQGLPHQWR# H#SRL/#GDO# 4<<30<4# FRPH#(VHUFL]LR#7HUDSHXWLFR#&RQRVFLWLYR# +$1$19191# 4<<5,/# q
VWDWD#SURSRVWD#QHOO¶DPELWR#GHOOD#ULHGXFD]LRQH#GHOOH#HPLSOHJLH#GHOO¶DGXOWR#ILQ#GDO#4<:<#+3HUIHWWL/#4<:<,1H
DQFKH# SUHFHGHQWHPHQWH# HUD# VWDWR# LQWURGRWWR# LO# FRQFHWWR# GL# ³IDFLOLWD]LRQH# FRUWLFDOH´# +6DOYLQL/# =DSSL/
%DVDJOLD#4<:8,1
/D# 5LDELOLWD]LRQH# &RJQLWLYD# SUHVHQWD# LQGXEELDPHQWH# GHL# ULVFKL=# ULVFKLR# GL# XQ# SURJHWWR

³LQWHUPLQDELOH´/# XQ# SR¶# FRPH# DYYLHQH# VSHVVR# QHOOH# WHUDSLH# SVLFRDQDOLWLFKH/# VHQ]D# XQD# FKLDUD
GHILQL]LRQH# GHJOL# REELHWWLYL/# VHQ]D# OD# FRQVDSHYROH]]D# GHO# ´JRRG# HQRXJK´# LQ# XQ# GDWR#PRPHQWR# GHO



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#59#GL#5;

SURJHWWR/#SUHVHQWDQGR#DQFKH#LO#ULVFKLR#GL#XQ#FRLQYROJLPHQWR#HPRWLYR#SHU#FXL#TXHVWR#³EXRQR´#QRQ#q#PDL
DEEDVWDQ]D1
1HO#FDVR#GL#1LFROH# OH#VSHUDQ]H#VXVFLWDWH#GDL#SULPL#SURJUHVVL#FKH#HUDQR#HVWUHPDPHQWH#VLJQLILFDWLYL

ULVSHWWR# DOOD# VLWXD]LRQH# SUHFHGHQWH/# KDQQR# SUREDELOPHQWH# FDXVDWR# XQD# VRUWD# GL# YLVLRQH# SUHVELWH=# QRQ
ULXVFLYR#D#YHGHUH#TXDQWR#VL#VWDYD#IDFHQGR#H#TXDQWR#TXHVWR#SRWHVVH#HVVHUH#VLJQLILFDWLYR#ULVSHWWR#DG#XQ
QRQ#LQWHUYHQWR1
0D#TXHVWR#QRQ#VLJQLILFD#FKH# LO#SURJHWWR#VLD#HVDXULWR=#VL# WUDWWD#GL#ULIRUPXODUOR# WHQHQGR# LQ#PDJJLRUH

FRQWR# L# ULVXOWDWL# ILQ#TXL#SHUVHJXLWL/# ULGLPHQVLRQDQGR# OH# DWWHVH#GD#SDUH#GHO# ULDELOLWDWRUH# FRVD# FKH# q#GL
SDUWLFRODUH#SUHJQDQ]D#GDO#SXQWR#GL#YLVWD#SURIHVVLRQDOH1
,QIDWWL#q#VWDWR#VRWWROLQHDWR#LQ#,WDOLD#GD#YDUL#DXWRUL#HG#LQ#SDUWLFRODUH#GD#0LODQL0&RPSDUHWWL#+4<;8,#H#GD

)HUUDUL#+4<<:,#FKH#q#SDUWLFRODUPHQWH#SHULFRORVR#FKH#OH#DVSHWWDWLYH#GHJOL#RSHUDWRUL/#OHJDWH#DQFKH#DG#XQ
VHQWLPHQWR#GL#³RQQLSRWHQ]D´#UHODWLYR#DO#ORUR#UXROR#LQJHQHULQR#IDOVH#VSHUDQ]H#QHOO¶XWHQWH/#H#QHO#FDVR#GL
VRJJHWWL# LQ# HWj# HYROXWLYD/# VRSUDWWXWWR# QHOOH# ORUR# IDPLJOLH# FKH# VRQR# SDUWLFRODUPHQWH# YXOQHUDELOL# VRWWR
TXHVWR#DVSHWWR1
(¶#HVVHQ]LDOH#LQYHFH#OD#FRQVDSHYROH]]D#GHL#ULVXOWDWL#SRVVLELOL/#SHU#HV1#QHO#QRVWUR#FDVR#GHOO¶XOWHULRUH

UHFXSHUR#GHOOD#IXQ]LRQDOLWj#GHOOH#PDQL/#LQ#SDUWLFRODUH#GL#GHVWUD/#OD# ORUR#FRUUHOD]LRQH#FRQ# L#ULVXOWDWL#JLj
RWWHQXWL/#L#WHPSL#UHDOLVWLFL#SHU#HYHQWXDOL#ULGHILQL]LRQL#GHO#SURJHWWR1
,# ULVXOWDWL#GL#XQ#SHUFRUVR#GXUDWR#EHQ#TXDWWUR#DQQL#QRQ#SRVVRQR#HVVHUH# WUDVFXUDWL/#VH# LO# ULDELOLWDWRUH

WHQGH#D#FRQVLGHUDUOL#FRPH#XQD#VHPSOLFH#SUHPHVVD#q#XQ#FKLDUR#LQGLFH#FKH#TXDOFRVD#QHL#VXRL#LQWHUYHQWL#R
QHOOD#FRQVDSHYROH]]D#GHO#VXR#RSHUDUH#QRQ#KD#IXQ]LRQDWR#LQ#PDQLHUD#VRGGLVIDFHQWH1
,QILQH#XQD#FRQVLGHUD]LRQH#FKH#IRUVH#SRWUj#DSSDULUH#VRUSUHQGHQWH#D#TXHJOL#RSHUDWRUL#FKH#GHGLFDQR#OD

ORUR#DWWLYLWj#DOOH#WHFQRORJLH#SHU#O¶DXWRQRPLD#H#O¶LQWHJUD]LRQH#GHL#GLVDELOL1
1RQ#HVLVWH#SUREDELOPHQWH#XQD#PHWRGRORJLD#ULDELOLWDWLYD#EDVDWD#SUHYDOHQWHPHQWH#VXOO¶DGR]LRQH#GHJOL

DXVLOL>#HVLVWRQR#SHUz#PHWRGL#R#PHWRGRORJLH#FKH#DJOL#DXVLOL#GDQQR#XQ# VLJQLILFDWR# UHODWLYR/# LQ#XQ#FHUWR
VHQVR#HVWUDQHR#DOO¶DWWLYLWj#WHUDSHXWLFD#YHUD#H#SURSULD1
,Q#PROWL#DSSURFFL#GL#ULDELOLWD]LRQH#FRJQLWLYD#GD#PH#FLWDWL/#SHU#HV1/#YHQJRQR#SUHVL#LQ#FRQVLGHUD]LRQH

HVFOXVLYDPHQWH#L#VXVVLGL#SHU#O¶HVHUFL]LR#R#OD#WHUDSLD#+WDOH#SRWUHEEH#HVVHUH#GHILQLWR#LO#SURJUDPPD#1,&,1
1p#VL#ID#ULIHULPHQWR#D#XQD#DUWLFROD]LRQH#IUD#OH#SUREOHPDWLFKH#GHO#VLVWHPD#FRUSRUHR/#GHOOH#DWWLYLWj#H

GHOOD#SDUWHFLSD]LRQH#VHFRQGR#OD#FODVVLILFD]LRQH#GHOO¶,&,'+05#+LQ#XQ#FHUWR#VHQVR#WXWWR#YLHQH#ULFRQGRWWR
DOOD#SULPD#GLPHQVLRQH,1
3HU#PH#LO#SHUFRUVR#GL#1LFROH#KD#DVVXQWR#TXLQGL#LO#VLJQLILFDWR#GL#XQ#WHQWDWLYR#GL#ULIOHVVLRQH#FULWLFD#H#GL

LQWHJUD]LRQH1
8Q#SXQWR#FKH#PL#VHPEUD#GHWHUPLQDQWH#q# OD#GLPHQVLRQH#SHGDJRJLFD#FKH#FRQ# LO#VXSHUDPHQWR#GHOOH

DQWLFKH#WHFQLFKH#³JXDULWULFL´#KD#DVVXQWR#XQ#FUHVFHQWH#SHVR#QHOOD#5LDELOLWD]LRQH#FRQWHPSRUDQHD=#FRVu#SHU
HV1# QHOOH# OLQHH# JXLGD# SHU# OH# LQL]LDWLYH# GL# IRUPD]LRQH# GHJOL# XWHQWL# GHOOH# WHFQRORJLH# GL# DXVLOLR
DOO¶LQWHJUD]LRQH#H#DOOD#DXWRQRPLD#+&RQVRU]LR#(XVWDW#4<<<,1
4XDQWR#DOOD#5LDELOLWD]LRQH#FRJQLWLYD#HVVD#q#VHPSUH#VWDWD#FHQWUDWD/#RYYLDPHQWH#VXOO¶DSSUHQGLPHQWR#H

LO#SHUFRUVR#WHUDSHXWLFR#q#VWDWR#HVSOLFLWDPHQWH#GHILQLWR#LQ#TXHVW¶DPELWR#XQ#³SURFHVVR#SHGDJRJLFR´1
5HQGHUH# O¶XWHQWH/#FKH#D#YROWH/# +VSHVVR,/#YLHQH#DQFRUD#GHILQLWR#³LO#PDODWR´/#VRJJHWWR#H#SURWDJRQLVWD

GHO#VXR#SHUFRUVR#q#VH#QRQ#DOWUR#XQ#SXQWR#GL#LQWHUVH]LRQH#GL#TXDOXQTXH#SURVSHWWLYD#DELOLWDWLYD#IXWXUD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5:#GL#5;

451#%,%/,2*5$),$

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

$$1991=#9HUVR#XQD#WHRULD#GHOO¶HVHUFL]LR1#3RQWHODPEUR=#0RWXV/#4<<5

%LIIL#//#/DPHUD#0/#0DODQGL#0=#$SSXQWL#SHU#XQD#HSLVWHPRORJLD#GHL#VRJJHWWL#ULDELOLWDWLYL#2LNRV/#7/#SS1#47404:7

&RQVRU]LR# (867$7/4<<<# 7HFQRORJLH# SHU# O¶DXWRQRPLD# /LQHH# JXLGD# SHU# L# IRUPDWRUL1#0LODQR=# &RPPLVVLRQH
(XURSHD/#4<<5

'HO# &DUOR# *LDQQLQL# *=# /H# SUREOHPDWLFKH# SVLFRORJLFKH# GHOOD# 5LDELOLWD]LRQH# &RUVR# ³$VSHWWL# SVLFRORJLFL# GHOOD
5LDELOLWD]LRQH´1#)LUHQ]H/#5LDVVXQWL#4<;3

)HUUDUL# $=# &OLQLFD# 5LDELOLWDWLYD# H# $XVLOL1# 'LVSHQVH# &RUVR# GL# 3HUIH]LRQDPHQWR# 7HFQRORJLH# SHU# O¶$XWRQRPLD
+)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#H#8QLYHUVLWj#&DWWROLFD/#D1D1#533405335

)HUUUDUL##$=#3URSRVWH#5LDELOLWDWLYH#QHOOH#3&,1#3LVD=#'HO#&HUUR/#4<<:

0LODQL0&RPSDUHWWL/$=#7HUDSLD# GHOOH# DIIH]LRQL# QHXURPRWRULH# LQIDQWLOL1# ,Q#$$199=#7HUDSLD#PHGLFD# GHO# 6LVWHPD
1HUYRVR#+SS#44460447,1#3DGRYD=#3LFFLQ/#4<;8

3DYDQ#6=#/¶(VHUFL]LR#WHUDSHXWLFR#FRPH#VLWXD]LRQH#SUREOHPDWLFD#H#O¶LPPDJLQH#PRWRULD1#5LDELOLWD]LRQH#&RJQLWLYD
424#SS164075/#5333

3HUIHWWL#&=#/D#ULHGXFD]LRQH#PRWRULD#GHOO¶HPLSOHJLFR1#*KHGLQL=#0LODQR/#4<:<

3HUIHWWL#&/#3XFFLQL#3=#/¶LQWHUYHQWR#ULDELOLWDWLYR#QHO#EDPELQR#DIIHWWR#GD#3&,1#0DUUDSHVH=#5RPD/#4<;:

3HUIHWWL# &/# 5RVVHWWR# )=# /¶LPPDJLQH# PRWRULD# FRPH# HOHPHQWR# GHOO¶HVHUFL]LR# WHUDSHXWLFR# FRQRVFLWLYR1# ,SRWHVL
SUHOLPLQDUL1##5LDELOLWD]LRQH#H#$SSUHQGLPHQWR/#5/#SDJ143<0449/#4<<:

3LHUUR#0#0=#/D#ULDELOLWD]LRQH#HFRORJLFD=#LQWHUD]LRQL#PRGXODUL#HG#HYROX]LRQH#LQWHJUDWLYD#QHO#UHFXSHUR#GL#IXQ]LRQL
DGDWWLYH1#*LRUQ1#1HXURSVLFK1#(Wj#(Y1#5+6,#SS14450456/#4<<;

5DWFOLII#+4<:<,=#GD#1HXURSV\FFRORJ\/#FLWDWR#LQ#6DEEDGLQL#*1#H#6DEEDGLQL#/1#7RULQR/#4<<9

6DEEDGLQL#*/#%RQLQL#3/#3H]]DURVVD#%/#3LHUUR#0#0=#3DUDOLVL#FHUHEUDOH#H#FRQGL]LRQL#DIILQL1#,O#3HQVLHUR#6FLHQWLILFR=
5RPD/#4<:;

6DEEDGLQL#*#+D#FXUD#GL,=#0DQXDOH#GL#1HXURSVLFRORJLD#GHOO¶HWj#HYROXWLYD1#=DQLFKHOOL=#%RORJQD/#4<<8

6DEEDGLQL#*/#6DEEDGLQL#//#*XLGD#DOOD#5LDELOLWD]LRQH#1HXURSVLFRORJLFD#LQ#HWj#HYROXWLYD1#$QJHOL=#7RULQR/#4<<9

6DOYLQL#*/#=DSSL#*/#%DVDJOLD#1=# ,SRWHVL#GL# ODYRUR#SHU#XQ#DPELHQWH#GL# ODYRUR#DOOD# OXFH#GL#QXRYH#PHWRGLFKH#GL
IDFLOLWD]LRQH#FRUWLFDOH1#*LRU1*HU11#56/#/#SS1#434904353/#4<:8



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#6HFRQGR#)XUQR00DUFKHVH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5;#GL#5;

$//(*$72

'LDSRVLWLYH#4/5/6/7/#SDJ1#43


