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VWHVVR/#LQ#WXWWL#L#SDVVDJJL#GL#DFTXLVL]LRQH#GHOO¶DXVLOLR/#SUHYHQHQGRQH#O¶DEEDQGRQR#R#XQ#HUURQHR#XWLOL]]R/#DWWUDYHUVR
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JLj# HVLVWHQWH# QHO#'LVWUHWWR/# LQ# D]LRQH# VLQHUJLFD# DG# DOWUL# LQWHUYHQWL# VRFLR0VDQLWDUL1#/H# DVSHWWDWLYH# GHOO¶XWHQ]D/# LO
FRQWUROOR#GHOOD#TXDOLWj#SHUFHSLWD/#O¶DQDOLVL#GHL#UDSSRUWL#WUD#FRVWL#H#ULVXOWDWL/#FRPSDWLELOPHQWH#FRQ#OH#ULVRUVH#XPDQH
GLVSRQLELOL/# FRVWLWXLVFRQR# JOL# HOHPHQWL# IRQGDPHQWDOL# SHU# XQD#PLJOLRUH# UD]LRQDOL]]D]LRQH# GHOOD# VSHVD# H# GL# XQD
PDJJLRUH#HIILFLHQ]D#GHOO¶HURJD]LRQH#GHO#6HUYL]LR#3XEEOLFR#QHO#VHWWRUH#DXVLOL1#0HWWHUH#LQ#UHOD]LRQH#HG#LQWHJUDUH#WUD
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414#'LVDELOLWj#H#FURQLFLWj=#QDVFH#LO#ELVRJQR#VRFLDOH

/H#FRQTXLVWH# LQ#FDPSR#PHGLFR#H# WHFQRORJLFR#KDQQR#SRUWDWR#VHPSUH#GL#SL�#DG#XQ#DXPHQWR#GHOOD
GXUDWD#PHGLD#GHOOD#YLWD#HG#LQ#PROWL#FDVL#D#FRQGL]LRQL#GL#YLWD#TXDOLWDWLYDPHQWH#VHPSUH#PLJOLRUL1

'L#FRQWUR#SHUz/#VL#q#DVVLVWLWR#SURJUHVVLYDPHQWH#QHJOL#DQQL/#DG#XQ#DXPHQWR#YHUWLJLQRVR#GL#SHUVRQH
FRQ#ULGRWWD#DXWRVXIILFLHQ]D#H#FRQ#GLVDELOLWj#SL�#R#PHQR#FRPSOHVVH/#WDOL#GD#FRVWLWXLUH#XQ#IDWWRUH#FULWLFR
QHOO¶DPELWR#GHO#FRQWUROOR#GHL#FRVWL#GHOO¶DVVLVWHQ]D#VDQLWDULD1

/D#FRPRUELOLWj# +# OD#SUHVHQ]D#FRQFRPLWDQWH#GL#GLYHUVH#PDODWWLH#FURQLFKH# ,#GLYLHQH#SUHYDOHQWH#FRQ
O¶HWj#YHULILFDQGRVL#QHOOD#PDJJLRU#SDUWH#GHJOL# DQ]LDQL/#SURGXFHQGR# DOOR# VWHVVR# WHPSR#XQ# DXPHQWR#GHO
ELVRJQR#H#OD##QHFHVVLWj#GL#LQWHUYHQWR#VRFLR0DVVLVWHQ]LDOH1

/¶2UJDQL]]D]LRQH#0RQGLDOH# GHOOD# 6DQLWj# KD# VYROWR# XQ# UXROR# GL# SULPLVVLPR# SLDQR# QHO# VDQFLUH# L
GLULWWL#GHOO¶XRPR#DOOD#VDOXWH#HG#DOOD# LQWHJUD]LRQH#VRFLDOH1#2OWUH#DG# LQWHUYHQWL# #PLUDWL#DOOD#SUHYHQ]LRQH/
FXUD#H# ULDELOLWD]LRQH/#VL#q# IDWWD#VHPSUH#SL�# LQFLVLYD# OD#FRQVDSHYROH]]D#FKH#D# WDOL# LQWHUYHQWL#ELVRJQDYD
DIILDQFDUH# XQD# VHULH# GL# VWUDWHJLH#PLUDWH# DOOD# JHVWLRQH# VLD# D# EUHYH# FKH# OXQJR# WHUPLQH# GHOO¶DXPHQWDWR
ELVRJQR#GL#LQWHUYHQWR#VRFLR0DVVLVWHQ]LDOH#H#VDQLWDULR#GD#SDUWH#GHOOD#FROOHWWLYLWj1#/¶HVLVWHQ]D#TXLQGL#GL#XQ
UHDOH# ELVRJQR# KD# VSLQWR# OD# ULFHUFD# LQ# FDPSR#PHGLFR# H# WHFQRORJLFR/# D# FHUFDUH# VROX]LRQL# VHPSUH# SL�
FRQVRQH#H#SURJUHGLWH#YROWH#DG#DVVLFXUDUH#XQD#TXDOLWj#GL#YLWD#PLJOLRUH#DL#VRJJHWWL#LQWHUHVVDWL#GD#WDOL#HYHQWL
PRUERVL1

1RWHYROL# VRQR# VWDWL#JOL# VIRU]L# FKH# VRQR# VWDWL# IDWWL#QHJOL#XOWLPL# DQQL/# DWWUDYHUVR#SURPXOJD]LRQL#GL
OHJJL#VLD#QD]LRQDOL#FKH#HXURSHH#ILQDOL]]DWH#DOOD#ORWWD#FRQWUR#O¶HVFOXVLRQH#VRFLDOH#GHOOH#SHUVRQH#GLVDELOL>#H
TXHVWR#QRQ# VROR#D# VDQFLUQH#GLULWWL#SULPDUL#FRPH#TXHOOR#DOOD# VDOXWH#HG#DO#EHQHVVHUH# VRFLDOH/#PD#DQFKH
QHOO¶RWWLFD#GL#PLJOLRUDUH#OD#TXDOLWj#GL#YLWD/#LQWHVD#SURSULR#TXDOH#SHUFRUVR#GL#DXWRQRPLD#H#GL#LQWHJUD]LRQH
H# SDUWHFLSD]LRQH# DOOD# YLWD# VFRODVWLFD/# QHOOH# DWWLYLWj# ODYRUDWLYH/# QHOOH# UHOD]LRQL# VRFLDOL# +# YHGL# DG# HV1# OD
OHJJH#1�437#GHO#8252<5#³#/HJJH#TXDGUR#SHU#O¶DVVLVWHQ]D/#O¶LQWHJUD]LRQH#VRFLDOH#H#L#GLULWWL#GHOOH#SHUVRQH
KDQGLFDSSDWH´,1

$EELDPR#JLj#DYXWR#HVHPSL#QHOOD#VWRULD#GHO#QRVWUR#3DHVH/#GL#FRPH#FL#VLD#VWDWR#LO#ULVFKLR#GL#IRUQLUH#DO
FLWWDGLQR#GLYHQXWR#GLVDELOH# #XQ¶# DVVLVWHQ]D# VDQLWDULD# D#YROWH# ³JKHWWL]]DQWH´# LQ# ,VWLWXWL#R#5LFRYHUL# FRQ
FRQGL]LRQL#FKH#QXOOD#KDQQR#D#FKH#YHGHUH#FRQ#L#SHUFRUVL#GL#DXWRQRPLD/#GL#GLJQLWj#HG#LQWHJUD]LRQH#VRFLDOH/
TXDOL#TXHOOH#VDQFLWH#SL�#YROWH#GD#RUJDQL#DXWRUHYROL#VLD#D#OLYHOOR#QD]LRQDOH#FKH#HXURSHR#VRSUD#FLWDWL1#/D
FUHD]LRQH# GL# XQD# VRFLHWj# LQWHOOLJHQWH/# GHYH# SUHVXSSRUUH# DOOD# EDVH# OD# FRQYLQ]LRQH# FKH# QRQ# ELVRJQD
VDQLWDUL]]DUH#TXHVWH# FRQGL]LRQL/#PD# # ULVROYHUOH# DWWUDYHUVR#XQD# VHULH#GL# VROX]LRQL# FKH#SHUPHWWDQR# DOOD
SHUVRQD# GLVDELOH/# LO# VXSHUDPHQWR# GHL# VXRL# OLPLWL# ILVLFL/# SHUPHWWHQGROH# XQD# FROORFD]LRQH# GLJQLWRVD# HG
DFFHWWDELOH#QHOOD#FROOHWWLYLWj#1

$IILQFKp# VL#JLXQJD# DG# XQ# FRQFHWWR# ³VXSUD# SDUWHV´# GL# XQR#6WDWR# VROLGDOH# HG# LQWHOOLJHQWH# ELVRJQD
SHQVDUH#LQ#WHUPLQL#GL#LQYHVWLPHQWR#H#QRQ#GL#VHPSOLFH#VSHVD#H#PRYLPHQWD]LRQH#GL#ULVRUVH#GLVSRQLELOL1

7DOH#FRQYLQ]LRQH#q#SHU#IRUWXQD#VHPSUH#SL�#ULFRQRVFLXWD#H#VHJXLWD#D#OLYHOOR#LVWLWX]LRQDOH/#WDQWR#GD
DYHU# LVSLUDWR# VFHOWH# SROLWLFKH/# OHJLVODWLYH# H#GL# VSHVD/# ILQDOL]]DWH# DG# XQ# LQYHVWLPHQWR# VRFLDOH# H# WDOL# GD
VIUXWWDUH#OD#UHWH#IDPLOLDUH#HVLVWHQWH##LQWRUQR#DO#GLVDELOH/#ILQR#D#SRWHU#DUULYDUH#LQ#IXWXUR#DG#XQ#PDJJLRUH
ULVSDUPLR#VXL#FRVWL#GL#DVVLVWHQ]D#D#GRPLFLOLR#R#GL#RVSHGDOL]]D]LRQH1

,O# SURJUHVVR# GHOOD# PHGLFLQD# H# TXHOOR# WHFQRORJLFR0LQGXVWULDOH/# UHQGRQR# RJJL# SRVVLELOH# HG
DXVSLFDELOH#FLz#FKH#XQ# WHPSR#HUD# LPSHQVDELOH/#RIIUHQGR#VROX]LRQL#DOOD#YLWD#FRQFUHWD#GL#FKL#DOWULPHQWL
QRQ#SRWUHEEH#PXRYHUVL/#OHJJHUH/#VWXGLDUH/#ODYRUDUH#H#SURGXUUH1

*OL#DXVLOL/#RVVLD#TXHJOL# VWUXPHQWL# WHFQRORJLFL#DYDQ]DWL#R#GL#FRPXQH#FRPPHUFLR#FKH#FRQVHQWRQR
DOOD#SHUVRQD#GLVDELOH#GL# IDUH#FLz#FKH#DOWULPHQWL#QRQ#SRWUHEEH/#R#GL# IDUOR# LQ#PRGR#GLYHUVR#SL�# VLFXUR/
YHORFH#R#VHPSOLFHPHQWH#PHQR#IDWLFRVR/#VYROJRQR#RJJL#XQ#UXROR#IRQGDPHQWDOH#QHO#PLJOLRUDUH#OD#TXDOLWj
GL#YLWD#H#OH#UHOD]LRQL#VRFLDOL1

#³# ,O#FRQVHJXLPHQWR#GL#XQD# WDOH#DXWRQRPLD#SHUVRQDOH#H# IDPLOLDUH/#GXQTXH/#R#TXDQWR#PHQR#GHOOD
PDVVLPD#DXWRQRPLD#SRVVLELOH/#q#FHUWDPHQWH#XQD#GHOOH#FKLDYL#SHU# O¶LQWHJUD]LRQH#QHOOD#VRFLHWj/#H#GHYH
UDSSUHVHQWDUH#XQ#RELHWWLYR#SULRULWDULR#GL#TXDOXQTXH#LQWHUYHQWR#GL#ULDELOLWD]LRQH#R#GL#VXSSRUWR#VRFLDOH1
0D#SHU#XQD#SHUVRQD#GLVDELOH#LO#SUREOHPD#QRQ#q#RJJL#O¶DVVHQ]D#GL#VWUXPHQWL##WHFQRORJLFL#DGHJXDWL1#*OL
VWUXPHQWL# GL# SHU# Vp# HVLVWRQR/# H# YL# VRQR# HQHUJLH# H# ULVRUVH# FKH# YDQQR# LQWHQVLILFDQGRQH# QHO# WHPSR
O¶HIILFDFLD1# ,O# SUREOHPD# q# FRPH# UHQGHUOL# FRQFUHWDPHQWH# IUXLELOL# QHOOD# YLWD# TXRWLGLDQD/# VXSHUDQGR# OH
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PROWH# H# GLYHUVH# EDUULHUH# OHJDWH# DOOD# ORUR# LGHQWLILFD]LRQH/# VHOH]LRQH/# SHUVRQDOL]]D]LRQH/# WUDLQLQJ/
DVVLVWHQ]D#WHFQLFD/#QRQFKp#OH#EDUULHUH#GL#QDWXUD#HFRQRPLFD>#QRQ#XOWLPH#TXHOOH#OHJDWH#DG#XQ#PHUFDWR#GL
UHFHQWLVVLPD#HYROX]LRQH´#+$QGULFK/#4<<9,

415#*OL#DXVLOL#H#OD#ULDELOLWD]LRQH#QHO#SHUFRUVR#GL#DXWRQRPLD1

,#SULQFLSL#IRQGDPHQWDOL#SHU#FRQVHJXLUH# OD#PDVVLPD#DXWRQRPLD#SHUVRQDOH#H#IDPLOLDUH/#VRQR#VWDWL
IDWWL#SURSUL#GDJOL# LQWHUYHQWL#GL# ULDELOLWD]LRQH#H#GL# VXSSRUWR# VRFLDOH/#DWWUDYHUVR# OD#SHUVRQDOL]]D]LRQH#GL
SHUFRUVL#ULDELOLWDWLYL#H#OR#VWXGLR#GL#VWUDWHJLH#PLUDWH#DO#UHFXSHUR#R#DO##FRPSHQVR#GL#IXQ]LRQL#SHUGXWH1

&RQVLGHUDUH#TXLQGL/##JOL#DXVLOL#TXDOL#VWUXPHQWL#WHFQRORJLFL#ILQDOL]]DWL#DOO¶DLXWR#QHOOR#VYROJLPHQWR#GL
VSHFLILFKH# DWWLYLWj# GHOOD# YLWD# TXRWLGLDQD# +$QGULFK# 4<<9,/# LQVHULWL# LQ# XQD# ORJLFD# GL# XQD# SDUWLFRODUH
VWUDWHJLD#R#SHUFRUVR#GL#DXWRQRPLD/#FRPSRUWD#QHFHVVDULDPHQWH#FDXWHOH#GL#RUGLQH#GLYHUVR#FKH#GHEERQR
HVVHUH#VHJXLWH#LQ#RJQL#DSSURFFLR#DO#SUREOHPD#FKH#LQWHQGD#HVVHUH#FRUUHWWR1

,QQDQ]LWXWWR/# VFHJOLHUH# XQ# DXVLOLR# WHFQRORJLFDPHQWH# DYDQ]DWR/# SHUVRQDOL]]DUOR/# DGGHVWUDUH# XQD
SHUVRQD#DO#VXR#FRUUHWWR#XWLOL]]R/#YHULILFDUH#D#SRVWHULRUL#VH#³VXO#FDPSR´#ULVSRQGH#DOOR#VFRSR#SHU#FXL#q
VWDWR#VFHOWR/#q#FRPSLWR#GL#IRUWH#SUHJQDQ]D#LQWHUGLVFLSOLQDUH=#ULFKLHGH#YDOXWD]LRQL#QRQ#VROR#FOLQLFKH/#PD
WHFQLFKH/#SVLFRORJLFKH#/#VRFLDOL>#ULFKLHGH#LQROWUH#FKLDUH]]D#GL#RELHWWLYL#H#OD#SDUWHFLSD]LRQH#DWWLYD#GHOOD
SHUVRQD#GLVDELOH#VWHVVD/#FKH#q#LO#YHUR#SURWDJRQLVWD#GL#XQD#VFHOWD#FKH#QRQ#SXz#HVVHUH#LPSRVWD/#PD#FKH
GHYH# FRQVDSHYROPHQWH#PDWXUDUH1#1RQ# q# LQIUHTXHQWH/# YLFHYHUVD/# FKH# O¶DXVLOLR# VLD# VFHOWR# R# SUHVFULWWR
VXOOD#EDVH#GL#YDOXWD]LRQL#DSSURVVLPDWLYH#R#GL#FLz#FKH#³# VL#q# VHQWLWR#GLUH´/# ILQHQGR#SRL#SHU# ULYHODUVL
LQXWLOL]]DELOH/#HG#DYHQGR#IDWWR#VIXPDUH#HQHUJLH/#GHQDUR#H#VSHUDQ]H1+$QGULFK#4<<9,

'LYHQWD#DOORUD# IRQGDPHQWDOH#DVVLFXUDUH# Vu/# O¶LQIRUPD]LRQH# VXOO¶HVLVWHQ]D#GHJOL#DXVLOL#H# VXOOH# ORUR
FDUDWWHULVWLFKH/# PD# DQFKH# JDUDQWLUH# XQ# VXSSRUWR# SURIHVVLRQDOH# SHU# XQD# VFHOWD# PLUDWD# GHJOL# VWHVVL/
SUHGLVSRUUH# VHUYL]L# GL# DGGHVWUDPHQWR# DO# ORUR# XVR# /# GL# IRUQLWXUD/# LQVWDOOD]LRQH/# SHUVRQDOL]]D]LRQH# H
PDQXWHQ]LRQH1

2FFRUUH#SRL/#VHJXHQGR#FRQFHWWL#VYLOXSSDWL#LQ#DPELWR#LQWHUQD]LRQDOH/#FRQVLGHUDUH#O¶DXVLOLR#VHFRQGR
XQD#YLVLRQH#SL�#VRFLDOH/#ULVSHWWR#DOOD#YLVLRQH#VDQLWDULD#FKH#KD#SUHYDOVR#ILQRUD1#*OL#VWHVVL#SURJUDPPL#GL
ULFHUFD# GHOOD# &RPPLVVLRQH# (XURSHD# WHQGRQR# RJJL# D# FRQVLGHUDUH# LQVFLQGLELOH# LO# ELQRPLR
$XVLOL2$FFHVVLELOLWj# +#$VVLVWLYH#'HYLFHV2'HVLJQ# IRU#$OO,/# LQ#TXDQWR#HQWUDPEL#JOL#DVSHWWL#FRQFRUURQR# LQ
PRGR#FRPSOHPHQWDUH#DO#PLJOLRUDPHQWR#GHOO¶DXWRQRPLD#H#GHOOD#TXDOLWj#GL#YLWD#GHOOH#SHUVRQH#GLVDELOL/
GHOOD#SRSROD]LRQH#DQ]LDQD#HG#LQ#JHQHUDOH#GHL#SRUWDWRUL#GL#ELVRJQL#VSHFLDOL1

/¶DFFHVVLELOLWj# q# ³O¶DGDWWDPHQWR# GHOO¶DPELHQWH# DOOH# SHUVRQH´/# JOL# DXVLOL# UDSSUHVHQWDQR
³O¶DGDWWDPHQWR# GHOOD# SHUVRQD# DOO¶DPELHQWH´=# HQWUDPEL# FRPSRQJRQR# LQ# WDO# PRGR# O¶XQLYHUVR# GHOOH
7HFQRORJLH#GL#DXVLOLR´#$VVLVWLWH#7HFKQRORJLHV³/#RVVLD#TXHOOH#WHFQRORJLH#DWWH#D#FRPSHQVDUH#OLPLWD]LRQL
IXQ]LRQDOL/# IDFLOLWDUH# O¶DXWRQRPLD# H# PHWWHUH# RJQL# SHUVRQD# LQ# FRQGL]LRQL# GL# HVSULPHUH# OH# SURSULH
SRWHQ]LDOLWj#+$QGULFK#4<<9,1

416#/D#&ODVVLILFD]LRQH#,QWHUQD]LRQDOH#GHOOD#)XQ]LRQH#H#GHOOD#'LVDELOLWj#+,&'+,

1HO#4<<9/#JOL#DXWRUL#GL#XQR#VWXGLR#FRQGRWWR#GDOO¶210161#+2UJDQL]]D]LRQH#0RQGLDOH#GHOOD#6DQLWj,#H
GDOO¶+DUYDUG#8QLYHUVLW\# #PRVWUDYDQR# O¶HYROYHUVL#GHOOD# VLWXD]LRQH# VDQLWDULD#PRQGLDOH#H#TXDOH# VDUHEEH
VWDWR#O¶LPSDWWR#GL##43:##PDODWWLH#QHL#VXFFHVVLYL##53#DQQL#+0XUUD\#&1-1/1HW#DO1/4<<9,1#,Q#TXHVWD#SUHYLVLRQH
VWDWLVWLFD# VL# DVVLVWHYD# DG# XQ# DXPHQWR/# HG# DOOD# SURJUHVVLYD# PDJJLRUH# LPSRUWDQ]D/# GL# PDODWWLH# FKH
FRPSRUWDYDQR#HOHYDWD#PRUELOLWj#H#EDVVD#PRUWDOLWj1#,QIDWWL/##SLXWWRVWR#FKH#IRFDOL]]DUH#O¶DQDOLVL##VXL#GDWL#GL
PRUWDOLWj#TXHVWR#VWXGLR#FHUFDYD#GL#YDOXWDUH#OD#GLVDELOLWj#GHULYDQWH#GD#WDOL#PDODWWLH#HG#LO#ORUR#LPSDWWR#VXL
VLVWHPL# VDQLWDUL1# &RPH# ´WUHQG´# PRQGLDOH# YHQLYD# ULVFRQWUDWD# XQD# WUDQVL]LRQH# HSLGHPLRORJLFD
FDUDWWHUL]]DWD# GD# XQ# LQYHFFKLDPHQWR# GHOOD# SRSROD]LRQH# JHQHUDOH/# GD# XQ# DXPHQWR# GHOOH#PDODWWLH# QRQ
WUDVPLVVLELOL#H#GD#XQD#ULGX]LRQH#GL#TXHOOH#DFXWH1#3HUWDQWR#O¶210161/#LVSLUDWR#GD#WDOL#ULVXOWDWL/#KD#LQL]LDWR#D
FRQVLGHUDUH# WDOH# # FDPELDPHQWR# HSLGHPLRORJLFR/# FRPH# HOHPHQWR# IRQGDPHQWDOH# # SHU# IRU]D# GL# FRVH# DG
LPSDWWR# #DQFKH#HFRQRPLFR#H#SROLWLFR1#/R#VWHVVR#,&,'+05#+,QWHUQDWLRQDO#&ODVVLILFDWLRQ#RI#)XQFWLRQLQJ
DQG#'LVDELOLW\,/#UDSSUHVHQWD#XQR#VWUXPHQWR#XQLYHUVDOH#LQGLVSHQVDELOH#SHU#IRUQLUH#XQ#OLQJXDJJLR#FRPXQH
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SHU#FKLDULUH#FRVD#VL#LQWHQGH#SHU#GLVDELOLWj#H#TXDOL#FRQFHWWL#QH#IDQQR#SDUWH#D#SUHVFLQGHUH#GDOOH#GLIIHUHQ]H
FXOWXUDOL#H#JHRJUDILFKH1

417#3HUFKp#OD#GLVDELOLWj#QRQ#GLYHQWL#XQ#EXVLQHVV

/D#VSLQWD#DOOD#FRQWLQXD# ULFHUFD# WHFQRORJLFD#GL#QXRYH#VROX]LRQL#GD#SURSRUUH#DOO¶XWHQWH#GLVDELOH#HG
DOOD# VXD# IDPLJOLD/# KD# LQFHQWLYDWR# QHJOL# XOWLPL# DQQL# XQ# PHUFDWR# WHFQRORJLFR# GL# JUDQGH# LQWHUHVVH
LPSUHQGLWRULDOH# HG# LQ# FRQWLQXD# HYROX]LRQH1# 6L# VRQR# PROWLSOLFDWH# OH# D]LHQGH# LWDOLDQH# H# VWUDQLHUH
LPSHJQDWH#QHO#VHWWRUH#GHJOL#DXVLOL#LQ#SDUWLFRODUH#GL#TXHOOL#ILQDOL]]DWL#DO#PLJOLRUDPHQWR#GHOOD#PRELOLWj#H
GHO# FRQWUROOR# DPELHQWDOH1# 6H# TXHVWR# GD# XQD# SDUWH# q# VWDWR# SRVLWLYR/# LQ# TXDQWR# KD# LQFHQWLYDWR
FRQVHJXHQWHPHQWH# LQYHVWLPHQWL/# H# OR# VYLOXSSR# QHOOD# ULFHUFD# GL# QXRYD# WHFQRORJLD# H# GL#PDWHULDOL# QHO
ULVSHWWR# VHPSUH# PDJJLRUH# GL# FULWHUL# OHJDWL# DOO¶HIILFLHQ]D/# DOO¶HVWHWLFD/# DOOD# VHPSOLFLWj# GL# XWLOL]]R/
GDOO¶DOWUD# KD# VFDWHQDWR# XQ# DXPHQWR# QRQ# VHPSUH# JLXVWLILFDWR# GHL# FRVWL# VSHFLH# D# OLYHOOR# GL# UHWH# GL
GLVWULEX]LRQH#GL#WDOL#SURGRWWL1#,O#SURSRUUH#GD#SDUWH#GHO#PHUFDWR#FRQWLQXH#QRYLWj#WHFQRORJLFKH/#SXz#D#YROWH
FRQIRQGHUH#O¶XWHQWH#R#OD#VXD#IDPLJOLD#+#SHQVLDPR#D#FLz#FKH#SXz#DFFDGHUH#LQ#DPELWR#GL#DXVLOL#LQIRUPDWLFL
R#SHU# LO#VROOHYDPHQWR,/#H#VSHVVR#VL#FRUUH# LO# ULVFKLR#GL#DFTXLVLUH#XQ#DXVLOLR#QHOOD#VSHUDQ]D#GL# ULVROYHUH
HIILFDFHPHQWH#XQ#SUREOHPD/#PD# #FUHDQGR# LQYHFH#GHOOH#QXRYH#GLIILFROWj#GHULYDQWL#GDO#FRUUHWWR#XWLOL]]R/
DGGHVWUDPHQWR# DOO¶XVR# H# PDQXWHQ]LRQH2ULSDUD]LRQH1# 3Xz# LQIDWWL# DFFDGHUH# FKH# VL# DEELD# GLIILFROWj# D
UHSHULUH# OD# GLWWD# SURGXWWULFH# GHOO¶DXVLOLR/# LQ# FDVR# GL# QHFHVVLWj# GL# SH]]L# GL# ULFDPELR# R# SHU# HYHQWXDOL
ULSDUD]LRQL1#3HU#IDU#LQ#PRGR#FKH#O¶XWHQWH#GLVDELOH#H#OD#VXD#IDPLJOLD/#QRQ#GLYHQWLQR#IDFLOH#SUHGD#GL#WDOH
HYROX]LRQH# GHO#PHUFDWR/# VL# UHQGH# D#PDJJLRU# UDJLRQH# QHFHVVDULR# O¶LQWHUYHQWR# GL# FKL/# FRPH# SXEEOLFD
VDQLWj/#KD#LO#GRYHUH#GL#WXWHODUH#QRQ#VROR#OD#VDOXWH#ILVLFD#GHO#FLWWDGLQR/#PD#DQFKH#OD#FRUUHWWD#JHVWLRQH#GHOOH
ULVRUVH# GLVSRQLELOL# H# GHL# SRWHQ]LDOL# HIIHWWL# QHJDWLYL# FKH# SRWUHEEHUR# GHULYDUH# GDOOD# GHOXVLRQH# GHOOH
DVSHWWDWLYH#H#GHOOH#SURSULH#VSHUDQ]H1

2FFRUUH#TXLQGL#SURPXRYHUH#TXDOVLDVL#D]LRQH#FXOWXUDOH/#WHFQLFD/#RUJDQL]]DWLYD/#FRUUHGDWD#GL#WXWWH#OH
ULVRUVH#XPDQH#H# OH#FRPSHWHQ]H# VFLHQWLILFKH# LQ#JUDGR#GL# VRVWHQHUH#XQD#TXDOXQTXH# IRUPD#GL#DLXWR#FKH
SHUPHWWD#DOOD#SHUVRQD#GLVDELOH/# LQGLSHQGHQWHPHQWH#GDOOD# VXD#JUDYLWj/#GL#DFTXLVLUH# O¶DXVLOLR#GRSR#DYHU
PDWXUDWR#XQ#SHUFRUVR#GL# VFHOWD# FRQVDSHYROH# H# DYHU# DYXWR# WXWWH# OH#RSSRUWXQLWj#SRVVLELOL# ULJXDUGR# DOOH
RIIHUWH# GHO#PHUFDWR/#PD# DQFKH# XQD# JXLGD# GD# SDUWH# GL# WHFQLFL# TXDOLILFDWL# QHO# VHWWRUH1#'L# SDUL# SDVVR/
RFFRUUH# FRQIHULUH# DL# # FHQWUL# GL# FRQVXOHQ]D# DXVLOL/# FRQQRWD]LRQH# GL# YHUL# H# SURSUL# VQRGL# FXOWXUDOL# HG
RUJDQL]]DWLYL/#WDQWR#GD#SRUWDUOL#DG#DVVXPHUH#XQ#UXROR#GL#LQWHUIDFFLD#WUD#LVWLWX]LRQL#H#PHUFDWR1

1HL# FRQIURQWL# GHOOH# LVWLWX]LRQL/# DIILQFKp# VLDQR# DG# HVVH# GL# VWLPROR# SURSRVLWLYR# QHOOD# FRUUHWWD
DSSOLFD]LRQH#GL#TXHOOH#QRUPDWLYH#GL#ULIHULPHQWR#QHO#SLHQR#ULVSHWWR#GHOOH#OHJJL#HVLVWHQWL>#QHL#FRQIURQWL#GHO
PHUFDWR/# DIILQFKp# DOO¶DQDOLVL# GHOOH# VROX]LRQL# RIIHUWH# HG# DO# PRPHQWR# GHOO¶DFTXLVWR# GL# XQ# SURGRWWR
FRUULVSRQGDQR#HTXLWj#SHU#O¶XWHQWH/#XWLOLWj#QHOOD#VFHOWD/#ULVSHWWR#GHL#WHUPLQL#GHO#FRQWUDWWR#H#UD]LRQDOLWj#GL
VSHVD#SHU#O¶(QWH#3XEEOLFR1

3URSRUUH# L#&HQWUL# GL#&RQVXOHQ]D#$XVLOL/# DO# UXROR# GL# SURWDJRQLVWL# DXWRUHYROL/# H# GL# FRQQRWDUOL# GL
HOHPHQWL# LVWLWX]LRQDOPHQWH# ULFRQRVFLXWL/# ILQDOL]]DQGROL# DG# XQD# YDORUL]]D]LRQH# H# PRELOL]]D]LRQH# GL
ULVRUVH#HG#HVSHULHQ]H#YLFLQH#DL#ELVRJQL#GHOOH#SHUVRQH/#VLJQLILFD#GDUH#PDJJLRUL#JDUDQ]LH#GL#WUDVSDUHQ]D#H
GL# FRQVDSHYROH]]D# DOOH# VROX]LRQL# VFHOWH/# SRQHQGR# LO# FLWWDGLQR2XWHQWH# GL# IURQWH# DO# PHUFDWR# LQ# XQD
SRVL]LRQH# SL�# FULWLFD/# ILQR# DG# DGRSHUDUH# QHL# FDVL# SL�# FRPSOHVVL/# VFHOWH# H# # VROX]LRQL# QRQ# VROR# SL�
HIILFDFL/#PD#DQFKH#YDQWDJJLRVH#LQ#WHUPLQL#GL#VSHVD#H#GL#XWLOL]]R#GHOOH#ULVRUVH#UHDOPHQWH#D#GLVSRVL]LRQH1

418#,#PRGHOOL#GL#ULIHULPHQWR

1HO#SURJHWWDUH#XQ#&HQWUR#&RQVXOHQ]D#$XVLOL#FRPH#LQ##TXHVWR#ODYRUR/#QRQ##VL#SRWHYD#QRQ##ULIHULUVL#0
FRPH#PRGHOOL#WHRULFL#GL#ULIHULPHQWR#0#DG#HVSHULHQ]H#JLj#PDWXUDWH#H#FRQVROLGDWH#QHJOL#DQQL#GD#FHQWUL#TXDOL
LO#61,191$1#GHOOD#)RQGD]LRQH#'RQ#*QRFFKL#GL#0LODQR/#TXHOOL#ULHQWUDQWL#QHO#FLUFXLWR#*OLF#+$QGURQLFR#61
HW#DO/#%RORJQD#4<<<,/#O¶$XVLOLRWHFD#GL#%RORJQD/#H#QRQ#SHU#XOWLPR#D#TXDQWR#VWDELOLWR#GDOOH#OLQHH#JXLGD#GHO
&RQVRU]LR# (XVWDW# +(XVWDW/# 4<<<,# H# GL# DOWUH# VLPLODUL# HVSHULHQ]H1# 7XWWH# TXHVWH# UHDOWj# UDSSUHVHQWDQR
PRGHOOL#GL#VXFFHVVR/#FKH#KDQQR#DYXWR#H#SRVVLHGRQR#WXWWRUD#XQ#SURILOR#GL#DVVROXWR#ULOLHYR#LQ#FDPSR#QRQ
VROR#QD]LRQDOH>#HVVL#UDSSUHVHQWDQR#SHUz#DQFKH#PRGHOOL#LQ#PDVVLPD#SDUWH#FRQGLYLVLELOL#HG#HVSRUWDELOL#LQ



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#8#GL#6<

DOWUH#UHDOWj/#VRSUDWWXWWR#SHU#LO#PHWRGR#GL#FXL#HVVL#VL#DYYDOJRQR#QHOOH#SURSULH#DWWLYLWj#GL#FRQVXOHQ]D#H#GL
ULFHUFD1

/¶LQWHOOLJHQWH# LQWXL]LRQH#GL# VYLOXSSDUH#PRGHOOL# WHRULFL# VHPSUH#SL�# HODERUDWL#QHOOD# VWUXWWXUD# H#QHO
FRQWHQXWR/#VLFXUDPHQWH#IUXWWR#GHOO¶HVSHULHQ]D#TXRWLGLDQD#GL#WXWWL#JOL#RSHUDWRUL#GHO#VHWWRUH#SURIHVVLRQLVWL
H#QRQ/# # LPSHJQDWL# LQ#TXHVWR#FDPSR#SHU# ORUR#FXOWXUD/#VFHOWD#HG#HVSHULHQ]D# +HGXFDWRUL/#PHGLFL/# WHFQLFL/
IRUPDWRUL/#HG#SHU# ILQLUH#XWHQWL#GLVDELOL# VWHVVL,/#KD#SHUPHVVR#GL# WUDFFLDUH#SURJUHVVLYDPHQWH#QHJOL#DQQL/
OLQHH#JXLGD#H#YDOLGL#PRGHOOL#WHRULFR0SUDWLFL1

6LFXUDPHQWH/# WDOH#VXFFHVVR#q#FRQVHJXLWR#DOOH#GLYHUVH#HVSHULHQ]H#PDWXUDWH# LQ# WDOH#VHWWRUH/#SURSULR
SHUFKp#QDWH#³VXO#FDPSR´/#GD#XQ#ELVRJQR#UHDOH#H#SURIRQGDPHQWH#UDGLFDWH#QHOOD#VRFLHWj1#/D#GLVDELOLWj#q
SDUWH#LQWHJUDQWH#GHOO¶HVSHULHQ]D#XPDQD=#FKL#SXz#GLUH#GL#QRQ#DYHU#DYXWR#HVSHULHQ]D#GLUHWWD#R#LQGLUHWWD#GL
SHUVRQH# FKH/D# FDXVD# GL# XQD# GLVDELOLWj# LQVRUWD# DQFKH# EUXVFDPHQWH# +DG# HV1# GRSR# XQ# LQFLGHQWH
DXWRPRELOLVWLFR/# R# XQD# SDWRORJLD# FRQJHQLWD# R# QHRQDWDOH,/# VL# VRQR# WURYDWH# LQ# XQD# VLWXD]LRQH# QXRYD/
LQDVSHWWDWD/# FKH#KD# FDPELDWR#SURIRQGDPHQWH# OD#YLWD#QRQ# VROR# DO# VRJJHWWR# FROSLWR/#PD# DQFKH# DOOD# VXD
IDPLJOLD#DL#VXRL#DIIHWWL#FRQ#SURIRQGH#ULSHUFXVVLRQL#VX#WXWWR#LO#SURJUDPPD#GL#XQD#HVLVWHQ]D"

3HUWDQWR# q# SURSULR# VX# TXHVWR# ELVRJQR# GHOO¶HVVHUH# XPDQR/# FKH# QDVFH# OD# FRQVDSHYROH]]D# FKH/
PLJOLRUDUH/#RUJDQL]]DUH/#VHQVLELOL]]DUH# O¶RSLQLRQH#SXEEOLFD/# OD#SROLWLFD/#GLIIRQGHUH#HG# LQIRUPDUH# LO#SL�
SRVVLELOH# VXOOH# VROX]LRQL# H# OH# VWUDWHJLH#PLJOLRUL# SHU# ULVROYHUH# XQ# ELVRJQR/# GLYHQWD# SRL# XQ¶HVLJHQ]D
VRFLDOH#H#QRQ#VROR#GHOOD#SHUVRQD#GLVDELOH>#HG#q#SURSULR#TXHVWR#FKH#XQ#&HQWUR#GL#&RQVXOHQ]D#$XVLOL#VL
SURSRQH#GL#IDUH1

419#/¶RULHQWDPHQWR#SROLWLFR0VDQLWDULR#3LHPRQWHVH=#L#TXDGUDQWL#VDQLWDUL

/¶DYHU#UHFHSLWR#L#SULQFLSL##LVSLUDWRUL#H#OH#ILQDOLWj#FKH#VL#SURSRQJRQR#TXHVWL#PRGHOOL#GL#FRQVXOHQ]D#H
ULFHUFD#QHO#VHWWRUH#DXVLOL/#GRSR#O¶HVSHULHQ]D#FRQVHJXLWD#DO#61,191$1#GL#0LODQR/#QRQ#VL#SRWHYD#QRQ#WURYDUH
XQ¶DSSOLFD]LRQH#SUDWLFD#GL#WDOH#PRGHOOR#QHO#FRQWHVWR#VRFLR0WHUULWRULDOH#GHO#9HUEDQR1

/D# FUHD]LRQH# LQIDWWL# GL# XQ# &1&1$1# +&HQWUR# &RQVXOHQ]D#$XVLOL,# LQ# TXHVWR# WHUULWRULR/# VL# UHQGHYD
QHFHVVDULD#SHU#XQD#VHULH#GL#HVLJHQ]H/##PRWLYDWH#VLD#GDO#SDUWLFRODUH#FRQWHVWR#WHUULWRULDOH/#VLD#GDO#IDWWR#FKH
LO# 'LVWUHWWR# GL# 9HUEDQLD/# GRYUj# QHFHVVDULDPHQWH# LQWHJUDUVL# QHOO¶DPELWR# GHOOD# QXRYD# RUJDQL]]D]LRQH
SROLWLFR0VDQLWDULD#GHOOD#$161/1+$]LHQGD#6DQLWDULD#/RFDOH,#1�47#GHOOD##3URYLQFLD#GHO#91&121#+9HUEDQR0
&XVLR02VVROD,#GL#UHFHQWH#FUHD]LRQH#+#YHGL#PRWLYD]LRQL#SHU#OD#VFHOWD#GHO#SURJHWWR,1#$#TXHVWR#VL#DJJLXQJD
O¶RULHQWDPHQWR# SROLWLFR0VDQLWDULR# GHOOD# 5HJLRQH# 3LHPRQWH# ILQDOL]]DWR# DOOD# IXWXUD# # FUHD]LRQH# GL# # ³8
4XDGUDQWL#6DQLWDUL´#UDJJUXSSDQWL#RJQXQR#GLYHUVH#$6/1#/¶$6/#47#GHO#91&121#YHUUj#LQVHULWD#QHOO¶DUHD#GL
4XDGUDQWH#5#GHO#3LHPRQWH#2ULHQWDOH#LQVLHPH#DOOH#$6/#GL#1RYDUD/#%LHOOD#H#9HUFHOOL1

3HUWDQWR#LQ#SUHYLVLRQH#GL#WDOL#VFHOWH#SROLWLFR0PDFURVDQLWDULH/#ELVRJQHUj#QHFHVVDULDPHQWH##³SHQVDUH´
QRQ# SL�# DG# XQD# VLQJROD# UHDOWj# VRFLR0VDQLWDULD# ³ORFDOH´/# PD# DG# RUJDQL]]D]LRQL# # SL�# FRPSOHVVH/
WHUULWRULDOPHQWH# SL�# HVWHVH/# # FKH# FHUWDPHQWH# FRQ# LO# WHPSR# SURGXUUDQQR# # SURIRQGL# FDPELDPHQWL# QHJOL
DWWXDOL# DVVHWWL# JHVWLRQDOL1# 4XLQGL# DQFKH# LO# VHWWRUH# DXVLOL# GRYUj# HVVHUH# ULRUJDQL]]DWR# QHOOH# PRGDOLWj
JHVWLRQDOL#H#GL#HURJD]LRQH#GHO#VHUYL]LR# +YHGDVL# LQ#VLWXD]LRQH# LQL]LDOH# O¶DIILGDPHQWR#GHO#VHWWRUH#DXVLOL#D
'LWWD#HVWHUQD#³)HUUHUR#61S1$´,

1DWXUDOPHQWH/# OR#VFRSR#GL#TXHVWR# ODYRUR/#QRQ#q#TXHOOR#GL#DYHUH# OD#SUHWHVD#GL#IRUQLUH# O¶LGHD#GL#XQ
SURJHWWR#QHFHVVDULDPHQWH#HIILFDFH#HG#LQIDOOLELOH/#PD#TXHOOD#GL#XQ¶LSRWHVL#RUJDQL]]DWLYD#QXRYD/#SHUDOWUR
LQWHJUDWD# D# FLz# FKH# JLj# HVLVWH# DWWXDOPHQWH/# VLFXUDPHQWH# SHUz# UHDOL]]DELOH/# SURSULR# SHUFKq# LVSLUDWD# D
PRGHOOL#GL# VXFFHVVR# #JLj# FROODXGDWL# LQ# DOWUH# UHDOWj1# ,Q# DPELWR#3LHPRQWHVH# VRQR# LQIDWWL#GHJQH#GL#QRWD
DOFXQH#LPSRUWDQWL#LQL]LDWLYH#DQFKH#VX#VLWL#LQWHUQHW/#FRPH#DG#HV=#OD#UHFHQWH#FUHD]LRQH#GHO#3URJHWWR#³$XVLOL
/HJJL##,QIRUPD]LRQL´#H#UHODWLYR#VLWR#ZHE#ZZZ1DOLKDQGLFDS1RUJ#/#SURPRVVR#GDOO¶DVVHVVRUDWR#DOOD#6DQLWj
GHOOD#5HJLRQH#3LHPRQWH# +,Q#DPELWR#GHO#3URJHWWR#$1/1,1#SHU# O¶+DQGLFDS#GHOO¶#2VVHUYDWRULR#5HJLRQDOH
'LVDELOLWj#SURPRVVR#GDOOD#&RPPLVVLRQH#,QWHUDVVHVVRULOH#SHU#O¶DWWXD]LRQH#GHOOD#/HJJH#4372<5,>#QRQFKp
D# UHDOWj# UHJLRQDOL# QHO# VHWWRUH# DXVLOL# JLj# HVLVWHQWL# WLSR# O¶# DXVLOLRWHFD# YLUWXDOH# H# OR# VSRUWHOOR
,QIRUPDKDQGLFDS#+LQL]LDWLYD#SURPRVVD#GDOOD#$6/#4<#³6SRUWHOOR#,QIRUPDKDQGLFDS´#QHOO¶DPELWR#GHOOH
VHGL##$VVLVWHQ]D#6DQLWDULD#7HUULWRULDOH#GHO#'LVWUHWWR#GL##$VWL#H#GL#1L]]D#0RQIHUUDWR,##FRQ#GLVWULEX]LRQH
GL##EURVFXUH#VX#LQIRUPD]LRQL#XWLOL#VXJOL#$XVLOL/#DWWLYDWL#QHOOD#$6/#1�4<1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#9#GL#6<

41:#$VVLVWLYH#7HFKRORJLHV=#XQ#SLDQHWD#FKH#YD#FRQRVFLXWR

#/R#VWDQGDUG#LQWHUQD]LRQDOH#,62#<<<<#KD#FHUFDWR#GL#HODERUDUH#XQD#GHILQL]LRQH#SUHFLVD#GHL#FRQFHWWL
GL#SUHVLGLR#HG#DXVLOLR/#HQWUDPEL#UDFFKLXVL#QHOO¶XQLFR#WHUPLQH#WHFKQLFDO#DLGV#R/#PHJOLR+#SHU#LO#PDJJLRU
FRQVHQVR# FKH# RJJL# JRGH# LQ# DPELWR# LQWHUQD]LRQDOH,/# $VVLVWLYH# # GHYLFH1# &RQ# WDOH# WHUPLQH# VL# LQWHQGH
TXDOVLDVL# SURGRWWR/# VWUXPHQWR# /# DWWUH]]DWXUD# R# VLVWHPD# WHFQRORJLFR# GL# SURGX]LRQH# VSHFLDOL]]DWD# R# GL
FRPXQH# FRPPHUFLR/# XWLOL]]DWR# GD# XQD# SHUVRQD# GLVDELOH# SHU# SUHYHQLUH/# FRPSHQVDUH/# DOOHYLDUH# R
HOLPLQDUH#XQD#PHQRPD]LRQH/#GLVDELOLWj#R#KDQGLFDS#+6WDQGDUG#(Q#,VR#<<<<=#FLWDWR#LQ#$QGULFK#4<<9,1#6LD
FKH#HVVR# ULJXDUGL# OD#PRELOLWj#SHUVRQDOH/# OD#FRPXQLFD]LRQH/# OH#DWWLYLWj#GHO# WHPSR# OLEHUR#H#GL# ODYRUR/# LO
PLJOLRUDPHQWR# DPELHQWDOH/# O¶LPSRUWDQ]D# GL# XQ# VLPLOH# SURGRWWR# q# GDWD/# LQ# SULPR# OXRJR/# GDOOD# VXD
IXQ]LRQH1

6RWWR# LO#SURILOR#IXQ]LRQDOH/# LQIDWWL/#QRQ#q# LPSRUWDQWH#GLVWLQJXHUH#VH#XQ#DXVLOLR# UHDOL]]L# WDOH#VFRSR
WUDPLWH# XQD# WHFQRORJLD#PHFFDQLFD# HOHWWURQLFD# SLXWWRVWR# FRPSOHVVD/# R# FRQ# VHPSOLFL# DFFRUJLPHQWL# GL
EDVVR#FRQWHQXWR#WHFQRORJLFR>#SLXWWRVWR#q#HVVHQ]LDOH#GLVWLQJXHUH#WUD#DXVLOL#ILQDOL]]DWL#DO#UHFXSHUR#GL#XQD
IXQ]LRQH# FRUSRUHD# HG# DXVLOL# ILQDOL]]DWL# DOOR# VYROJLPHQWR# GL# VSHFLILFKH# DWWLYLWj# GHOOD# YLWD# TXRWLGLDQD
+$QGULFK/4<<9,1

$# WDOH#SURSRVLWR/#VFULYH#$QGULFK=#´«WUD# L#SULPL#VL#DQQRYHUDQR# WUDGL]LRQDOPHQWH# OH# #SURWHVL# +FKH
VHUYRQR# SHU# VRVWLWXLUH# WRWDOPHQWH# R# SDU]LDOPHQWH# SDUWL# GHO# FRUSR# PDQFDQWL,# H# OH# # RUWHVL# +FKH
DXPHQWDQR/#PLJOLRUDQR# R# FRQWUROODQR# OH# IXQ]LRQDOLWj# GL# SDUWH# GHO# FRUSR# SUHVHQWL#PD# FRPSURPHVVH/
UHFXSHUDQGROH# DOOD# QRUPDOH# IXQ]LRQDOLWj,=# HQWUDPEL# YHQJRQR# DQQRYHUDWL# IUD# L# SUHVLGL´1# ,# VHFRQGL
FRVWLWXLVFRQR/#SL�#SURSULDPHQWH#/#O¶XQLYHUVR#GHJOL#³DXVLOL´1

###7DOH# VXGGLYLVLRQH# q# HVVHQ]LDOH# DL# ILQL# GHOOD# QRVWUD# WUDWWD]LRQH/# LQ# TXDQWR/# O¶DGR]LRQH# GL# XQD
SURWHVL#R#GL#XQD#RUWHVL#ULFKLHGH# IRQGDPHQWDOPHQWH# WLSLFKH#YDOXWD]LRQL#PHGLFKH>#JOL#DXVLOL#ULFKLHGRQR
LQYHFH#DOWUL# WLSL#GL#YDOXWD]LRQL# WHFQLFR0DPELHQWDOL/# IDPLOLDUL#H#VRFLDOL1#$G#HVHPSLR/#QHOOD#VFHOWD#GL#XQ
DXVLOLR#QHO#VXSHUDPHQWR#GHOOH#VFDOH/#VLFXUDPHQWH#q#XWLOH#OD#FRQRVFHQ]D#GHO#TXDGUR#FOLQLFR0IXQ]LRQDOH
GHOOD#SHUVRQD/#PD#q#IRQGDPHQWDOH#FRQRVFHUH#GRYH#DELWD#OD#SHUVRQD/#TXDQWR#VRQR#ODUJKH#OH#VFDOH#HG#L
SLDQHURWWROL/# OD# GLVSRQLELOLWj# R#PHQR# GL# XQ# DFFRPSDJQDWRUH# H# OD# VXD# SUHVWDQ]D# ILVLFD/# LO# JUDGR# GL
DFFHWWD]LRQH#GHOO¶DXVLOLR#GD#SDUWH#GHOO¶XWHQWH#H#GHOOD##IDPLJOLD1

####1RQ#D#FDVR#VL#q#DVVLVWLWR/# LQ#DPELWR# LQWHUQD]LRQDOH#DG#XQ¶XOWHULRUH#HYROX]LRQH#GHO#FRQFHWWR#GL
DXVLOLR# YHUVR# XQD# YLVLRQH# SL�# VRFLDOH# ULVSHWWR# DOOD# YLVLRQH# VDQLWDULD# FKH# KD# SUHYDOVR# ILQRUD1# ,
SURJUDPPL# GL# ULFHUFD# # GHOOD#&RPPLVVLRQH#(XURSHD/# WHQGRQR# D# FRQVLGHUDUH# LQVFLQGLELOH# LO# ELQRPLR
$XVLOL2$FFHVVLELOLWj#+$VVLVWLWH#'HYLFHV# 2#'HVLJQ#IRU#$OO,/#LQ#TXDQWR#HQWUDPEL#JOL#DVSHWWL#FRQFRUURQR#LQ
PRGR#FRPSOHPHQWDUH##DO#PLJOLRUDPHQWR#GHOO¶DXWRQRPLD#H#GHOOD#TXDOLWj#GL#YLWD#GHOOH#SHUVRQH#GLVDELOL/
HG#LQ#JHQHUDOH#DQFKH#GHOOD#SRSROD]LRQH#DQ]LDQD1

####/¶DFFHVVLELOLWj#q#³#O¶DGDWWDPHQWR#GHOO¶DPELHQWH#DOOH#SHUVRQH#³=#ULJXDUGD#O¶DPELHQWH#FRVWUXLWR/
L#SURGRWWL#HG#L#VHUYL]L#GL#XVR#JHQHUDOH#UHDOL]]DWL#LQ#PRGR#IUXLELOH#GD#SDUWH#GHOOD#SL�#DPSLD#SHUFHQWXDOH
GL#SRSROD]LRQH/#LQFOXVH#OH#SHUVRQH#DQ]LDQH#H#OH#SHUVRQH#FRQ#GLVDELOLWj1

*OL# DXVLOL# UDSSUHVHQWDQR/# LQYHFH/# ³# O¶DGDWWDPHQWR# GHOOD# SHUVRQD# DOO¶DPELHQWH# =# FRPSUHQGRQR
TXHOOH# WHFQRORJLH# VSHFLDOL]]DWH# SHU# VXSHUDUH# OH# EDUULHUH# DOO¶DFFHVVLELOLWj/# R# SHU# FRPSHQVDUH# FHUWH
OLPLWD]LRQL#IXQ]LRQDOL#DL#ILQL#GL#IDFLOLWDUH#R#UHQGHUH#SRVVLELOL#GHWHUPLQDWH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD
+$QGULFK/#4<<9,

####$XVLOL# H# WHFQRORJLH# SHU# O¶DFFHVVLELOLWj# FRPSRQJRQR# LQ# WDO# PRGR# O¶XQLYHUVR# GHOOH# ³$VVLVWLYH
7HFKQRORJLHV´# +7HFQRORJLH# GL# DXVLOLR,/# RVVLD# TXHOOH# WHFQRORJLH# DWWH# D# FRPSHQVDUH# OLPLWD]LRQL
IXQ]LRQDOL/# IDFLOLWDUH# O¶DXWRQRPLD# H# PHWWHUH# OH# SHUVRQH# GLVDELOL# H# OH# SHUVRQH# DQ]LDQH# LQ# JUDGR# GL
HVSULPHUH# OH# ORUR# SRWHQ]LDOLWj1# (¶# SURSULR# O¶XQLYHUVR# GHOOH# ³$VVLVWLYH# 7HFKQRORJLHV´# H# GHOOH
LQIRUPD]LRQL#DG#HVVH#FRUUHODWH# +#FDUDWWHULVWLFKH# WHFQLFKH/#SUREOHPDWLFKH# FOLQLFKH#DVVRFLDWH/#D]LHQGH/
OHJLVOD]LRQH#HWF«,#O¶RJJHWWR#VSHFLILFR#GHO#ODYRUR#GHOO¶DXVLOLRWHFD#FRPH#TXHOOD##LQ#HVDPH1

3HU# XQD# SHUVRQD# GLVDELOH/# LQIDWWL/# LO# SUREOHPD# QRQ# q# RJJL# O¶DVVHQ]D# GL# VWUXPHQWL# WHFQRORJLFL
DGHJXDWL1#*OL#VWUXPHQWL#GL#SHU#Vp#HVLVWRQR/#H#YL#VRQR#HQHUJLH#H#ULVRUVH#FKH#YDQQR#LQWHQVLILFDQGRQH#QHO
WHPSR#O¶HIILFDFLD1#,O#SUREOHPD#q#FRPH#UHQGHUOL#FRQFUHWDPHQWH#IUXLELOL#QHOOD#YLWD#TXRWLGLDQD/#VXSHUDQGR
OH#PROWH# H# GLYHUVH# EDUULHUH# OHJDWH# DOOD# ORUR# LGHQWLILFD]LRQH/# VHOH]LRQH/# SHUVRQDOL]]D]LRQH/# WUDLQLQJ/
DVVLVWHQ]D# WHFQLFD/QRQFKp# OH# EDUULHUH# GL# QDWXUD# HFRQRPLFD1# 6FHJOLHUH# XQ# DXVLOLR# WHFQRORJLFDPHQWH
DYDQ]DWR/#SHUVRQDOL]]DUOR/#DGGHVWUDUH#XQD#SHUVRQD#DO#VXR#FRUUHWWR#XWLOL]]R#YHULILFDUH#D#SRVWHULRUL# VH
³VXO# FDPSR´# ULVSRQGH# DOOR# VFRSR# SHU# FXL# q# VWDWR# VFHOWR/# q# FRPSLWR# GL# IRUWH# SUHJQDQ]D
LQWHUGLVFLSOLQDUH=ULFKLHGH#YDOXWD]LRQL#QRQ#VROR#FOLQLFKH/#PD# WHFQLFKH/#SVLFRORJLFKH#H#VRFLDOL>#ULFKLHGH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#:#GL#6<

LQROWUH# FKLDUH]]D#GL# RELHWWLYL# H# OD# SDUWHFLSD]LRQH# DWWLYD# GHOOD# SHUVRQD# GLVDELOH# VWHVVD/# FKH# q# LO# YHUR
SURWDJRQLVWD# GL# XQD# VFHOWD# FKH# QRQ# SXz# HVVHUH# LPSRVWD/#PD# FKH# HJOL# GHYH#PDWXUDUH1# (FFR# SHUFKp
GLYLHQH# IRQGDPHQWDOH#DVVLFXUDUH# LQIRUPD]LRQL# VXOO¶HVLVWHQ]D#GHJOL#DXVLOL# H# VXOOH# ORUR# FDUDWWHULVWLFKH/
JDUDQWLUH# XQ# VXSSRUWR# SURIHVVLRQDOH# SHU# XQD# VFHOWD# PLUDWD# GHJOL# VWHVVL/# SUHGLVSRUUH# VHUYL]L# GL
DGGHVWUDPHQWR# DO# ORUR# XVR/# GL# IRUQLWXUD/# LQVWDOOD]LRQH/# SHUVRQDOL]]D]LRQH# H#PDQXWHQ]LRQH# +$QGULFK
4<<9,1

41;#/D#GLVDELOLWj#JHULDWULFD#ULVXOWDWR#GL#XQD#6RFLHWj#LQ#FRQWLQXR#LQYHFFKLDPHQWR

/¶DQDOLVL#HSLGHPLRORJLFD#FRQGRWWD#VXOOD#SRSROD]LRQH#XOWUDVHVVDQWDFLQTXHQQH#GLVDELOH#UHVLGHQWH#QHO
9HUEDQR/#VYROWD#LQ#TXHVWR#ODYRUR/#HYLGHQ]LHUj#GHL#GDWL#LQWHUHVVDQWL#FKH#HPHUJRQR/#VHPSUH#SL�#PDUFDWL/
TXDOH#ULVXOWDWR#GL#XQD#6RFLHWj#FKH#q#LQ#FRQWLQXR#LQYHFFKLDPHQWR1#6L#FHUFKHUj#GL#GLPRVWUDUH#O¶LPSRUWDQ]D
GL# FRQVLGHUDUH# O¶DQ]LDQR# FRQ# XQD# R# SL�# SDWRORJLH/# QHOOD# VXD# FRPSOHVVLWj# FOLQLFR0IXQ]LRQDOH/# FRQ
SDUWLFRODUH#DWWHQ]LRQH#DOOH#YDOXWD]LRQL#WHFQLFR0DPELHQWDOL/#GHL#VXSSRUWL#IDPLOLDUL#H#GHOOD#UHWH#GHL#6HUYL]L
LQ#FXL#q#LQVHULWR1

&L# VL# SRQH# WUD# JOL# RELHWWLYL# SL�# DXVSLFDELOL/# TXHOOR# GL# LQGLYLGXDUH# DWWUDYHUVR# OD# FUHD]LRQH# GL# XQ
&HQWUR#&RQVXOHQ]D#$XVLOL/#PDJJLRUL#FRPSHWHQ]H#SURIHVVLRQDOL#QHO#VHWWRUH#DXVLOL#SHU##PLJOLRUL#VROX]LRQL
H#VWUDWHJLH# LQ#DPELWR#GL#PDQDJHPHQW#JHULDWULFR1#1HO#SLDQR#GL#FXUD#GL#XQ#DQ]LDQR#FL#VL#DXVSLFD#FKH# OD
HURJD]LRQH#GHOOH#SUHVWD]LRQL#VRFLR0VDQLWDULH#H#OD#UD]LRQDOL]]D]LRQH#GHOOD#VSHVD/#QRQ#VLD#VROR#XQ#RELHWWLYR
SROLWLFR0# VRFLR0VDQLWDULR# GD# UDJJLXQJHUH/# PD# GLYHQWL# DQFKH/# H# VRSUDWWXWWR/# OD# ULFHUFD# GL# VROX]LRQL
WHFQRORJLFKH#VHPSUH#SL�#HIILFDFL#LQ#WHUPLQL#GL#TXDOLWj#HG#DVSHWWDWLYD#GL#YLWD1

)RUQLUH# DG# XQ# DQ]LDQR# +DQFKH# QHL# FDVL# SL�# JUDYL# GRYH# VL# UHJLVWUD# OD#PDVVLPD# ULGX]LRQH# GHOOD
PRELOLWj# H# GHOOH# DXWRQRPLH,# HG# DOOD# VXD# IDPLJOLD# VROX]LRQL# SL�# HIILFDFL# SHU# XQD# IDFLOLWD]LRQH
DVVLVWHQ]LDOH/#SHU#LO#VXSHUDPHQWR#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH#QHOO¶DPELHQWH#FRVWUXLWR/#SHU#IDYRULUH#OD
PRELOLWj#LQWHUQD#HG#HVWHUQD#DOO¶DELWD]LRQH/##VLJQLILFKHUHEEH#LQ#PROWL#FDVL#HYLWDUQH#O¶LVWLWX]LRQDOL]]D]LRQH
HG#LO#FRQVHJXHQWH#GLVWDFFR#GDOOD#SURSULD#FDVD#H#GDOOD##IDPLJOLD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#;#GL#6<

51 ,/#&217(672

514#&RQWHVWR#JHRJUDILFR=#LO#WHUULWRULR#GHOOD#3URYLQFLD#GHO#91&121

,O#WHUULWRULR#GHOOD#3URYLQFLD#GHO#9HUEDQR0&XVLR02VVROD#+91&121,/#VL#HVWHQGH#JHRJUDILFDPHQWH#QHO
3LHPRQWH#QRUG0RULHQWDOH#SHU#XQD#VXSHUILFLH#FRPSOHVVLYD#GL##5665/65#.PT1#&RQWD#XQD#SRSROD]LRQH##GL
FLUFD#4:31333#DELWDQWL#GLVWULEXLWL# LQ# ;:#&RPXQL# HG#4#$]LHQGD#6DQLWDULD#/RFDOH# +RUJDQL]]DWD#FRPH
YHGUHPR#LQ#VHJXLWR,1

/¶;8(#GHO#WHUULWRULR#q#PRQWDQR#+LQ#JUDQ#SDUWH#q#]RQD#D#WXWHOD#QDWXUDOLVWLFD,/#H#VL#DGGHQWUD#D#QRUG
QHOO¶DUHD# DOSLQD# ILQR# DO# FRQILQH# 6YL]]HUR# FRQ# LO# SDVVR# GHO# 6HPSLRQH# H# SL�# DG# HVW# FRQ# LO# &DQWRQH
7LFLQR1&DUDWWHULVWLFD# JHRJUDILFD# GL# TXHVWR# WHUULWRULR# q# OD# SUHVHQ]D# GHL# ODJKL#'¶2UWD# H#0DJJLRUH1#/D
QDYLJD]LRQH#GL#TXHVW¶XOWLPR/#FRQVHQWH#IDFLOL#FROOHJDPHQWL#FRQ# L#SULQFLSDOL#FHQWUL#FRVWLHUL#GHOOD#VSRQGD
VYL]]HUD#H#ORPEDUGD1

4XHVWD#IDYRUHYROH##SRVL]LRQH##JHRJUDILFD/#FURFHYLD#SHU#JOL#VFDPEL#FRPPHUFLDOL#HG#LO#WUDQVLWR#GHOOH
PHUFL#WUD#O¶,WDOLD#H#OD#6YL]]HUD/#KD#FRQVHQWLWR#OR#VYLOXSSR#GL#XQ#QRWHYROH#QXPHUR#GL#DWWLYLWj#HFRQRPLFKH1

,QGXVWULD/# $UWLJLDQDWR# H# 7XULVPR# +TXHVW¶XOWLPR# UDSSUHVHQWD# XQR# GHL# FDUGLQL# SULQFLSDOL
GHOO¶HFRQRPLD# FRQ# XQD# UHWH# DOEHUJKLHUD# GL# HOHYDWR# OLYHOOR# VLD# QHOO¶DUHD# ODFXVWUH# FKH# QHL# YDUL# FHQWUL
WXULVWLFL#DOSLQL,#UHQGRQR#TXHVWD#3URYLQFLD#WUD#OH#SL�#SURVSHURVH#GHOOD#5HJLRQH1

3XU# GLVSRQHQGR# GL# VROLGH# ULVRUVH# HFRQRPLFKH/# LO#91&121/# QHJOL# XOWLPL# DQQL/# # D# FDXVD# GHOOD# VXD
UHFHQWH#FRVWLWX]LRQH#SROLWLFD# +#GLYHQWD#3URYLQFLD#DL#VHQVL#GHO#'1/1#Q�5::#GHO#63272<5,/#VWD# LQYHVWHQGR
HQRUPL#ULVRUVH#VXO#SLDQR#VLD#GHOOD#ULRUJDQL]]D]LRQH#SROLWLFR0VRFLDOH#FKH#VDQLWDULD1

3HU#FLz#FKH#FRQFHUQH#TXHVWR#XOWLPR#SXQWR/# O¶HYHQWR# IRUVH#SL�# LPSRUWDQWH#GL# ULRUJDQL]]D]LRQH# #q
UDSSUHVHQWDWR# GDO# SURJHWWR# GL# FUHD]LRQH# GL# XQ#2VSHGDOH#8QLFR# SHU# O¶LQWHUD# 3URYLQFLD# DO# SRVWR# GHJOL
DWWXDOL# WUH#SUHVLGL#2VSHGDOLHUL#HVLVWHQWL#HG#DSSDUWHQHQWL#DOOH#H[#86/#88# /#89/#H#8:#FRQ#DWWXDOL#FRVWL#GL
JHVWLRQH#H#PDQXWHQ]LRQH#WURSSR#RQHURVL1

515#/¶DVVLVWHQ]D#VXO#WHUULWRULR=#O¶$]LHQGD#6DQLWDULD#/RFDOH#1�47

$# SDUWLUH# GDO# 6424524<<5# LQ# EDVH# DO# GHFUHWR# OHJLVODWLYR# 8352# <5# ³5LRUGLQR#GHOOD#GLVFLSOLQD# LQ
PDWHULD# VDQLWDULD´FKH# ULIRUPDYD# LO# VLVWHPD# VDQLWDULR# QD]LRQDOH/# # YHQLYDQR# ULGHILQLWH# # OD# QDWXUD
JLXULGLFD# H# OH# FRPSHWHQ]H# VDQLWDULH# WHUULWRULDOL# GHOOH# 8QLWj# 6DQLWDULH# /RFDOL# +86/,1# /D# QXRYD
GHQRPLQD]LRQH# H# WUDVIRUPD]LRQH# LQ# $]LHQGH# 6DQLWDULH/# OH# KD# FRQILJXUDWH# TXDOL# HQWL# VWUXPHQWDOL
5HJLRQDOL/#FKH#SURYYHGRQR#D#JDUDQWLUH#L#OLYHOOL#GL#DVVLVWHQ]D#SUHYLVWL#GDO#SLDQR#VDQLWDULR#QD]LRQDOH#QHO
SURSULR#DPELWR#WHUULWRULDOH#+#'1#/JV1#8352<5,1#/H#H[#86/#1�#88#+9HUEDQLD,/#1�#89#+'RPRGRVVROD,/#H
1�#8:#+2PHJQD,/#YHQLYDQR/FRVu/#UDJJUXSSDWH#LQ#EDVH#D#TXHVWD#QXRYD#GLUHWWLYD#QD]LRQDOH#LQ##XQD#XQLFD
$]LHQGD# 6DQLWDULD# /RFDOH# +$6/,# 1�# 47# GHO# 9HUEDQR0&XVLR02VVROD1# 1HO# FDVR# VSHFLILFR# LQROWUH/# OD
FRPSHWHQ]D#VDQLWDULD#GHOOD#$6/#1�#47/##FRLQFLGHYD#WHUULWRULDOPHQWH#FRQ#OD#QXRYD#3URYLQFLD#GHO#91&121
FRQ# &DSROXRJR# LQ# 9HUEDQLD1# 9HQLYDQR# LQROWUH# LQGLYLGXDWL# 6# 'LVWUHWWL# 6DQLWDUL# FRLQFLGHQWL
WHUULWRULDOPHQWH#FRQ#OH##H[##86/#88/#89/#8:1

####3URSULR##LO#IDWWR#FKH#WHUULWRULR#3URYLQFLDOH#H#TXHOOR#VDQLWDULR#FRSHUWR#GDOOD#$6/#47#FRLQFLGHVVHUR/
KD#IDWWR#Vu#FKH#OD#ULRUJDQL]]D]LRQH#SROLWLFD#H#VDQLWDULD/#SURFHGHVVHUR#QHJOL#DQQL#GL#SDUL#SDVVR1#1RQ#SRFKH
VRQR# VWDWH# OH# GLIILFROWj/# QHO# FRQFLOLDUH# OH# HVLJHQ]H# HVSUHVVH# GDOOH# YDULH# FRPXQLWj# ORFDOL# SHU# OD
GLVWULEX]LRQH#HG#DOORFD]LRQH#GL#XIILFL#SXEEOLFL#SURYLQFLDOL#H#GHOO¶DUHD#VDQLWDULD#VXO#WHUULWRULR#+VSHFLH#SHU
OD#VHGH#GHO#IXWXUR#2VSHGDOH#XQLFR,/#GHULYDQWL#GD#GLEDWWLWL#SROLWLFL#H#ULFKLHVWH#FDPSDQLOLVWLFKH#GD#SDUWH#GHL
SULQFLSDOL#WUH#JURVVL#FHQWUL#XUEDQL###GL#9HUEDQLD/#'RPRGRVVROD#HG#2PHJQD1

5LRUJDQL]]D]LRQH# TXHVWD/# SUHYLVWD# H# FRPXQTXH# QHFHVVDULD/# QHOO¶RWWLFD# GL# XQD# UD]LRQDOL]]D]LRQH
GHOOH# ULVRUVH# HFRQRPLFKH# GLVSRQLELOL# H# GHO# YLQFROR# GL# ELODQFLR# 1# ,QIDWWL/# LQ#PDWHULD# VDQLWDULD/# FRPH
DFFDGH#SHU# OH# # DOWUH# #$]LHQGH#6DQLWDULH#GHO# WHUULWRULR#QD]LRQDOH/# O¶$6/#1�47# q#GRWDWD#GL#SHUVRQDOLWj
JLXULGLFD# SXEEOLFD/# GL# DXWRQRPLD# RUJDQL]]DWLYD/# DPPLQLVWUDWLYD/# SDWULPRQLDOH# H# JHVWLRQDOH/# H# FRVD
DQFRUD#SL�#LPSRUWDQWH#SURSULR#LQ#EDVH#DOOD#QXRYD#IRUPXOD]LRQH#GHOO¶DUW1#6#GHO##'1/HJ18352<5#HVVD#YLHQH
FRQILJXUDWD#TXDOH#FHQWUR#GL#LPSXWD]LRQH#GL#DXWRQRPLD#LPSUHQGLWRULDOH#+GD#OLEUR#,9##0#'LULWWR#GHJOL
(QWL#/RFDOL0#1�65;240#(GL]LRQH#6LPRQH/#5333,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#<#GL#6<

5LVXOWD#SHUWDQWR/##IDFLOPHQWH#GHGXFLELOH/#FKH#RJQL#SURJUDPPD#GL#LQYHVWLPHQWR#VLD#SHU#O¶DVVLVWHQ]D
VDQLWDULD#2VSHGDOLHUD# FKH# H[WUD0RVSHGDOLHUD/#QHOOD#GRYXWD# FRQVLGHUD]LRQH# GHO# ELVRJQR# VRFLR0VDQLWDULR
HVSUHVVR# GDOOH# FRPXQLWj# ORFDOL/# SRVVD# HVVHUH# DWWLYDWR# # VROWDQWR# GRSR# O¶HIIHWWLYD# DFTXLVL]LRQH# GHOOH
QHFHVVDULH# GLVSRQLELOLWj# ILQDQ]LDULH1#/¶$6/# # SURYYHGH# D# JDUDQWLUH# L# OLYHOOL# XQLIRUPL# # GL# DVVLVWHQ]D
GHILQLWL#QHOOR#VWDQGDUG#PLQLPR#GDOOD#SURJUDPPD]LRQH#VDQLWDULD#QD]LRQDOH#HG#HYHQWXDOPHQWH#ULHODERUDWL
QHL#3LDQL#6DQLWDUL#UHJLRQDOL1#3Xz#LQROWUH#DVVXPHUH#OD#JHVWLRQH#GL#DWWLYLWj#R#VHUYL]L#VRFLR0DVVLVWHQ]LDOL#SHU
FRQWR#H#VX#GHOHJD#GHL#VLQJROL# #HQWL# ORFDOL#VXL#TXDOL#ULFDGRQR# WXWWL#JOL#RQHUL# +FRPSUHVL#TXHOOL#UHODWLYL#DO
SHUVRQDOH,# ILQDQ]LDUL# SUHYLVWL# H# FRQ# FRQWDELOLWj# VHSDUDWD/# ROWUH# DOOD# HURJD]LRQH# GL# SUHVWD]LRQL# VRFLR0
VDQLWDULH#SHU# OH#TXDOL#F¶q#XQD# IRUWH# LQWHJUD]LRQH# WUD# UHDOWj#GLVWUHWWXDOH#GHOO¶$]LHQGD#6DQLWDULD#HG#(QWL
/RFDOL1#5HODWLYDPHQWH#DOOH#DWWLYLWj#VRFLR0DVVLVWHQ]LDOL/##O¶DUW1#6#VHSWLHV#GHO#'1#/HJ1#8352<5/#LQWURGRWWR#GDO
'1/JV1# 55<2<</# QH# RIIUH# XQD# GHILQL]LRQH# TXDOLILFDQGROH# FRPH# ³# WXWWH# OH# DWWLYLWj# DWWH# D# VRGGLVIDUH/
PHGLDQWH#SHUFRUVL#DVVLVWHQ]LDOL#LQWHJUDWL/#ELVRJQL#GL#VDOXWH#GHOOD#SHUVRQD#FKH#ULFKLHGRQR#XQLWDULDPHQWH
SUHVWD]LRQL#VDQLWDULH#HG#D]LRQL#GL#SURWH]LRQH#VRFLDOH#LQ#JUDGR#GL#JDUDQWLUH/#DQFKH#QHO#OXQJR#SHULRGR/#OD
FRQWLQXLWj#WUD#OH#D]LRQL#GL#FXUD#H#TXHOOH#GL#ULDELOLWD]LRQH´

5XROR#FHQWUDOH#SHU# O¶HURJD]LRQH#GHOOH#SUHVWD]LRQL#VRFLR0VDQLWDULH#GL#EDVH#DG#HOHYDWD# LQWHJUD]LRQH
VRFLR0VDQLWDULD# VSHWWD# DL# 6#'LVWUHWWL# 6DQLWDUL/# DWWXDOPHQWH# HVLVWHQWL1# ,QIDWWL/# VH# GD# XQ# ODWR# HVLVWH# OD
QHFHVVLWj# SUDWLFD# GHOOD# FUHD]LRQH# GL# XQ# VROR#3UHVLGLR#2VSHGDOLHUR# SHU# O¶LQWHUD#3URYLQFLD/# GDOO¶DOWUR# L
'LVWUHWWL#UDSSUHVHQWDQR#OH#YHUH#XQLWj#WHUULWRULDOL#GL#ULIHULPHQWR1

7UD#OH#SUHVWD]LRQL#VRFLR0VDQLWDULH#FRPSUHQGLDPR=
41# SUHVWD]LRQL# VDQLWDULH# D# ULOHYDQ]D# VRFLDOH/# FLRq# OH# DWWLYLWj# ILQDOL]]DWH# DOOD# SURPR]LRQH# GHOOD

VDOXWH/# SUHYHQ]LRQH/# LQGLYLGXD]LRQH/# ULPR]LRQH# H# FRQWHQLPHQWR# GL# HVLWL# GHJHQHUDWLYL# R
LQYDOLGDQWL#GL#SDWRORJLH#FRQJHQLWH#R#DFTXLVLWH>

51# SUHVWD]LRQL# VRFLDOL# D# ULOHYDQ]D# VDQLWDULD/# FLRq# WXWWH# OH# DWWLYLWj# GHO# VLVWHPD# VRFLDOH# FKH# KDQQR
O¶RELHWWLYR# GL# VXSSRUWDUH# OD# SHUVRQD# QHOOR# VWDWR# GL# ELVRJQR/# FRQ# SUREOHPL# GL# GLVDELOLWj# R# GL
HPDUJLQD]LRQH#FRQGL]LRQDQWL#OR#VWDWR#GL#VDOXWH1#5LHQWUDQR#LQ#TXHVWR#DPELWR#DQFKH#OH#SUHVWD]LRQL
VRFLR0VDQLWDULH# DG# HOHYDWD# LQWHJUD]LRQH# VRFLR0VDQLWDULD# WLSLFKH# GHOOH# DUHH# PDWHUQR0LQIDQWLOH/
DQ]LDQL/#KDQGLFDS/#SDWRORJLH#SVLFKLDWULFKH#H#GL#GLSHQGHQ]D#GD#GURJD#HG#DOFRRO/#SDWRORJLH#LQ#IDVH
WHUPLQDOH/#LQDELOLWj#R#GLVDELOLWj#FRQVHJXHQWL#D#SDWRORJLH#FURQLFR0GHJHQHUDWLYH1#,Q#TXHVWR#XOWLPR
DPELWR#SRVVLDPR#FROORFDUH#OD#IRUQLWXUD#GL#SURWHVL#HG#DXVLOL1

######/H# SUHVWD]LRQL# VRFLR0VDQLWDULH# DG# HOHYDWD# LQWHJUD]LRQH# VDQLWDULD# VRQR# DVVLFXUDWH# GDOOH# D]LHQGH
VDQLWDULH# ORFDOL# H# FRPSUHVH# QHL# OLYHOOL# HVVHQ]LDOL# GL# DVVLVWHQ]D# VDQLWDULD/# OH# SUHVWD]LRQL# VRFLDOL# D
ULOHYDQ]D#VDQLWDULD#VRQR#GL#FRPSHWHQ]D#GHL#&RPXQL1

/D# VHJXHQWH# WDEHOOD# LQGLFD# L# GDWL# WRWDOL# GHOOD# SRSROD]LRQH# GLVWULEXLWL# SHU# RJQXQR# GHL# 6# 'LVWUHWWL
GHOO¶$161/1#47#91&121

'LVWUHWWL 6XSHUILFLH##.P5 'HQVLWj##$E#2#.P5 7RWDOH#$ELWDQWL
9(5%$1,$ 7;3/43 465 9616:6
20(*1$ 5:5/96 487 741<;8
'202'2662/$ 48:</8< 75 991675
7RWDOH#$6/1#47#91&121 5665/65 :7 4:41:33

&RPH# VL#SXz#RVVHUYDUH#GDOOD# WDEHOOD#SUHFHGHQWH#TXHVWD#3URYLQFLD#D# IURQWH#GL#XQD# UHODWLYD#JUDQGH
HVWHQVLRQH#WHUULWRULDOH/#SUHVHQWD#XQD#GHQVLWj#GL#SRSROD]LRQH#WUD#OH#SL�#EDVVH#GHOOD#UHJLRQH1

,O#'LVWUHWWR#GL#9HUEDQLD/#FRQ#L#VXRL#9616:6#DELWDQWL#H#5:#&RPXQL/#KD#LQIDWWL#RUJDQL]]DWR/#SHU#HVVHUH
SL�# FDSLOODUPHQWH# HIILFLHQWH/# # 5# VXE0GLVWUHWWL# FRQ# SRVWL# GL# SUHVLGLR# VLWXDWL# QHL# FRPXQL# GL# # 6WUHVD# H
&DQQRELR#DO#ILQH#GL#RWWLPL]]DUH##JOL#LQWHUYHQWL#H#OH#HURJD]LRQL#GHOOH#SUHVWD]LRQL#VDQLWDULH#GL#EDVH1

/D#JHVWLRQH#GHOO¶HPHUJHQ]D#VDQLWDULD/#QHOO¶LQWHUD#$6/#47/#DWWUDYHUVR#LO#³6HUYL]LR#44;´#YLHQH#LQYHFH
FRRUGLQDWD# GDOOD# FHQWUDOH# RSHUDWLYD# GL# 3UHPRVHOOR# &KLRYHQGD/# GD# FXL# SDUWRQR# +LQWHJUDWH# LQ# UHWH
DWWUDYHUVR# XQ# FHQWUR# RSHUDWLYR# LQIRUPDWL]]DWR,/# OH# GLUHWWLYH# SHU# OH# DXWRDPEXODQ]H# PHGLFDOL]]DWH
GLVWULEXLWH#QHL#SXQWL#QHYUDOJLFL#GHO#WHUULWRULR/#H#TXHOOH#SHU#LO#VHUYL]LR#GL#HOLVRFFRUVR/#DO#ILQH#GL#JDUDQWLUH#H
VHUYLUH#DQFKH#L#SL�#SLFFROL#&HQWUL#DELWDWL/#GL#GLIILFLOH#FROOHJDPHQWR/#OLPLWURIL#DO#FRQILQH#6YL]]HUR#GHOOH
YDOOL#2VVRODQH#H#&DQQRELQD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#43#GL#6<

516#,#6HUYL]L#HURJDWL#GDO#'LVWUHWWR#H#GDL#6HUYL]L#6RFLDOL#7HUULWRULDOL

*OL# LQWHUYHQWL#VRFLR0VDQLDWUL# #DG#HOHYDWD# LQWHJUD]LRQH#VDQLWDULD/#HVSUHVVL#GDL#ELVRJQL#GHL#YDUL#XWHQWL
VXO#WHUULWRULR/#YHQJRQR#JHVWLWL#GDO#'LVWUHWWR/#FKH#FRPH#SULPD#SUHFLVDWR#VYROJH#XQ#UXROR#FHQWUDOH>#D#FXL#VL
DIILDQFDQR# LQWHUYHQWL#SL�#SURSULDPHQWH# VRFLR0DVVLWHQ]LDOL# LQ# #FROODERUD]LRQH#DJOL#(QWL#/RFDOL#FRPH=# ,
6HUYL]L#6RFLDOL#GHO#&RPXQH#HG#LO#&RQVRU]LR#GHL#6HUYL]L#6RFLDOL#GHO#9HUEDQR1

*OL# LQWHUYHQWL# DWWXDWL# ULJXDUGDQR# JOL# DVSHWWL# DVVLVWHQ]LDOL# UHODWLYL# D# SUREOHPDWLFKH# DELWDWLYH/
HFRQRPLFKH# H# IDPLJOLDUL=# VL# WUDWWD# GL# XQ# VHUYL]LR# ULFKLHVWR# VRSUDWWXWWR# GDJOL# DQ]LDQL/# FKH# VSHVVR
FRVWLWXLVFRQR# QXFOHL# FRQ# XQ# VROR# FRPSRQHQWH# +FLUFD# LO# 651:(# GHO# WRWDOH0# Y1# L# GDWL# UHODWLYL# D# TXDQWR
VSHFLILFDWR#LQ#EDFLQR#GL#XWHQ]D#,#LQ#FXL#OH#SUHVWD]LRQL#SL�#ULOHYDQWL#VRQR#O¶LJLHQH#GHOOD#SHUVRQD/#O¶DLXWR
GRPHVWLFR#H#O¶DFFRPSDJQDPHQWR1#,QROWUH/#UHLQVHULPHQWR#VRFLDOH#H#ODYRUDWLYR/#RULHQWDPHQWR#H#VRVWHJQR
GHOOH#SHUVRQH#VLHURSRVLWLYH/#FROORTXL#GL#YDOXWD]LRQH#VRFLDOH#HG#HGXFDWLYD#HG#RULHQWDPHQWR#DWWLYLWj#WHPSR
OLEHUR/# DWWLYLWj# GL# UHWH# FRQ# VHUYL]L# HG# RUJDQL]]D]LRQL# HVWHUQH# TXDOL=# FRRSHUDWLYH/# DVVRFLD]LRQL0VFXROH/
WULEXQDOL# GL# VRUYHJOLDQ]D/# FRPXQLWj# WHUDSHXWLFKH/# VWUXWWXUD# SHQLWHQ]LDULD/# FRVWLWXLVFRQR# DOWUL# HOHPHQWL
SHFXOLDUL#GL#WDOL#6HUYL]L1

7UD#OH#DWWLYLWj#GLVWUHWWXDOL#VDQLWDULH#ULOHYLDPR=
x# FXUH#GRPLFLOLDUL#=#$FFHVVR#'RPLFLOLDUH#3URJUDPPDWR#+$'3,#GD#SDUWH#GHO#0HGLFR#GL#)DPLJOLD>

O¶DVVLVWHQ]D#GRPLFLOLDUH#LQWHJUDWD#+$',,>#DVVLVWHQ]D#D#XUR2FRORQ#VWRPL]]DWL#QRQ#GHDPEXODQWL#H
SD]LHQWL#XUHPLFL#LQ#WUDWWDPHQWR#HPRGLDOLWLFR#SHULRGLFR

x# #ULFRYHUL#VHPLUHVLGHQ]LDOL#+5HVLGHQ]H#6DQLWDULH#$VVLVWHQ]LDOL,+56$,/#5HVLGHQ]H#$VVLVWHQ]LDOL
)OHVVLELOL#+5$),#H#SRVWL#GL#ULFRYHUL#WHPSRUDQHL>

x# SUHOLHYL#HPDWLFL#D#GRPLFLOLR/
x# 8QLWj#9DOXWDWLYD#*HULDWULFD+89*,#HG#XQLWj#YDOXWDWLYD#GLVWUHWWXDOH>
x# DUHD#SHUYHQ]LRQH#=#FRQVXOWRULR#PDWHUQR2LQIDQWLOH/#PHGLFLQD#VFRODVWLFD
x# DUHD#FRQYHQ]LRQH=#0HGLFL#0HGLFLQD#*HQHUDOH/#SHGLDWUL#GL#OLEHUD#VFHOWD/#JXDUGLD#PHGLFD
x# DUHD# GL# DVVLVWHQ]D# LQWHJUDWLYD# SURWHVLFD# FRQ# =# JHVWLRQH# SUHVLGL# /# DXVLOL# HG# DVVLVWHQ]D

LQWHJUDWLYD# JHQHUDOH/# WUDWWDPHQWL# DPEXODWRULDOL# H# GLXUQL# F2R# VWUXWWXUH# SULYDWH# DFFUHGLWDWH# /
QXWUL]LRQH#HQWHUDOH/#2VVLJHQRWHUDSLD#H#YHQWLORWHUDSLD>

x# DUHD#DVVLVWHQ]D#VWUDQLHUL#,161,1#+,QIRUPD]LRQH#6DOXWH#,PPLJUDWL,1

517#2SHUDWRUL#H#6HUYL]L#HVLVWHQWL#LQ#DPELWR#GL#DVVLVWHQ]D#LQWHJUDWLYD#H#SURWHVLFD

1HOOD# FLWWj#GL#9HUEDQLD/#QHOOD# VHGH#GL#YLDOH#61$QQD/# VRQR# FROORFDWL#JOL#8IILFL# DPPLQLVWUDWLYL#GHO
'LVWUHWWR/#FRQ#XQR#VSRUWHOOR#GL#DUHD#DVVLVWHQ]D#SURWHVLFD# #DSHUWR#DO#SXEEOLFR#WXWWL#L#JLRUQL#GDOOH#RUH#<
DOOH#46#GDO#OXQHGL#DO#YHQHUGL1#4XHVWR#XIILFLR/#FRRUGLQDWR#GD#5#'LULJHQWL#0HGLFL#FRQ#OD#FROODERUD]LRQH#GL
6#LPSLHJDWH#+4#DVVLVWHQWH#DPPLQLVWUDWLYD#H#5#FRRUGLQDWULFL#DPPLQLVWUDWLYH,#VYROJH#DWWXDOPHQWH#XQD#VHULH
GL#FRPSLWL=

41# 5LODVFLR#DXWRUL]]D]LRQL#DVVLVWHQ]D#SURWHVLFD#HG#DXVLOL#+ULODVFLR#PRGXOLVWLFD#SHU#O¶LWHU#SUHVFULWWLYR
VX#DSSRVLWR#PRG1#$67#5;;/#FRQWUROOR#FHUWLILFDWL#GL#FROODXGR/#DUFKLYLD]LRQH#GHOOH#VFKHGH#XWHQWL
FKH# DIIHULVFRQR# DO# 6HUYL]LR1# ,Q# TXHVWD# IDVH# O¶DWWLYLWj# GL# VSRUWHOOR# VYROJH# DQFKH# UXROR# GL
LQIRUPD]LRQL#HG#RULHQWDPHQWR#+DQFKH#SHU#XWHQ]D#QRQ#GL#FRPSHWHQ]D#SHU#PDQFDQ]D#GL#XQ#SXQWR
GL#LQIRUPD]LRQH#,

51# &RQWUROOR#FRQWDELOH#IDWWXUH#UHODWLYH#D#SURWHVLFD#HG#DXVLOL/#DWWUDYHUVR#SURFHGXUD#³2/,$00´#+XQ
SURJUDPPD#VRIWZDUH#LQ#FROOHJDPHQWR#LQ#UHWH#FRQ#O¶XIILFLR#UDJLRQHULD#GHOO¶$6/#SHU#OD#JHVWLRQH
GHJOL#RUGLQL#H#OD#OLTXLGD]LRQH#GL#IDWWXUH#D#GLWWH#HVWHUQH,

61# $SSDOWR#VHUYL]LR#GL#YHQWLORWHUDSLD#GRPLFLOLDUH>#IRUQLWXUD#GL#SURGRWWL#GL#DVVRUEHQ]D/#HURJD]LRQH
GL# FRQWULEXWL# SHU#PRGLILFD# VWUXPHQWL# GL# JXLGD# SHU# XWHQWL# GLVDELOL># FRQWUROOR# SUHVFUL]LRQL# SHU
FDWHWHUL#/SURGRWWL#SHU#XUR2FRORQVWRPL]]DWL/#PDWHULDOL#GD#PHGLFD]LRQH1

6XFFHVVLYDPHQWH/#O¶LWHU#SUHVFULWWLYR#SHU#O¶DFTXLVL]LRQH#GL#SURWHVL#HG#DXVLOL#FRPH#SUHYLVWR#GDO#'101
6652<</#SUHYHGH#GD#SDUWH#GHO#PHGLFR#VSHFLDOLVWD/# OD#VWHVXUD#GL#XQ#SURJHWWR# WHUDSHXWLFR0ULDELOLWDWLYR# LQ
FXL# LQVHULUH# OD# SUHVFUL]LRQH# GHOO¶DXVLOLR1# 7DOH# YDOXWD]LRQH# YLHQH# HVHJXLWD# GD# 5# PHGLFL# VSHFLDOLVWL/



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#44#GL#6<

SUHVHQWL# LQ#XQ#DPEXODWRULR/#DSHUWR#DO#SXEEOLFR# 5#YROWH#D# VHWWLPDQD/#SUHVVR# LO#6HUYL]LR#GL#5HFXSHUR#H
5LHGXFD]LRQH# )XQ]LRQDOH# GHOO¶2VSHGDOH1#*OL# VWHVVL# 5#PHGLFL# VSHFLDOLVWL# VL# RFFXSDQR# LQROWUH/# LQ# FDVL
VSHFLILFL/#GL#HVHJXLUH#HYHQWXDOL#VRSUDOOXRJKL#D#GRPLFLOLR#SHU#YDOXWD]LRQL#DPELHQWDOL#SL�#FLUFRVWDQ]LDWH1

6RQR# SUHVHQWL# LQROWUH# DOWUL# ULIHULPHQWL# GL# PHGLFL# VSHFLDOLVWL# FRPH# RUWRSHGLFL# DPEXODWRULDOL# HG
RVSHGDOLHUL/#QHXURORJL/#RWRULQRODULQJRLDWUL#SHU#OH#SURWHVL#DFXVWLFKH1

'HJQR#GL#QRWD#q#O¶DPEXODWRULR#³$,6720´/#VLWR#SUHVVR#LO#UHSDUWR#GL#FKLUXUJLD#GHOO¶RVSHGDOH/#GRYH
XQ#PHGLFR# FKLUXUJR# VSHFLDOLVWD# HG# XQD# LQIHUPLHUD# VL# RFFXSDQR# GHOOD# YDOXWD]LRQH# H# SUHVFUL]LRQH# GHL
SD]LHQWL#VWRPL]]DWL1

1HL##FDVL#LQ#FXL#LO#SD]LHQWH#QRQ#q#GHDPEXODQWH/#HG#KD#GLIILFROWj#D#UHFDUVL#LQ#DPEXODWRULR/#LO#0HGLFR
GL#0HGLFLQD# *HQHUDOH/# DWWUDYHUVR# ULFHWWDULR# UHJLRQDOH# SURYYHGH# DOOD# VROD# # SUHVFUL]LRQH# GL# FDWHWHUL/
SDQQRORQL/#FDQQXOH#WUDFKHDOL/VDFFKH#SHU#XUR2FRORQVWRPL]]DWL1

7XWWH#TXHVWH# ILJXUH#SROLVSHFLDOLVWLFKH# VRSUD#PHQ]LRQDWH/# DWWXDOPHQWH/#QRQ# VRQR# LQ# UHOD]LRQH# # WUD
ORUR/#PD#LQGLSHQGHQWL#HG#DXWRQRPH/# LQVHULWH#QHO#FRQWHVWR#GHOOD#8QLWj#2SHUDWLYD#GL#DSSDUWHQHQ]D1# # #/D
YDOXWD]LRQH/# OD# #SUHVFUL]LRQH#HG# # LO# FROODXGR#GHJOL#DXVLOL#SUHVFULWWL# +FRVu# FRPH# VSHFLILFDWR#QHOO¶DUW1# 7/
FRPPD# 43# GHO# VXSSOHPHQWR# RUGLQDULR# DOOD# *D]]HWWD# 8IILFLDOH# GHO# 5:2<2<<,# # # YLHQH# HVHJXLWD# GDOOR
VSHFLDOLVWD#SUHVFULWWRUH#R#GD#XQ#PHGLFR#GHOOD#VXD#VWHVVD##XQLWj#RSHUDWLYD

3HU#FLz#FKH#FRQFHUQH#OD#SURFHGXUD#GL#DXWRUL]]D]LRQH#GHOOH#IRUQLWXUH/#SUHVVR#LO#PHGHVLPR#VSRUWHOOR#GL
GLVWUHWWR#VRQR#SUHVHQWL#GXH#'LULJHQWL#0HGLFL#FRQ#IXQ]LRQH#VLD#GL#FRQWUROOR#FKH#GL#DXWRUL]]D]LRQH#GHOOD
VSHVD#QHO#VLQJROR#FDVR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#45#GL#6<

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

614#&DUDWWHULVWLFKH#GHOOD#SRSROD]LRQH#UHVLGHQWH#+7LSRORJLD#GL#XWHQ]D,

,O#'LVWUHWWR#6DQLWDULR#GL#9HUEDQLD#FRPSUHQGH#5:#&RPXQL#FRQ#XQ#WHUULWRULR#JHRPRUIRORJLFDPHQWH#LQ
JUDQ# SDUWH#PRQWDQR# H# SDQRUDPLFR# VXO# # /DJR#0DJJLRUH/# #PqWD# GL# WXULVPR# VLD# HVWLYR# FKH# LQYHUQDOH
QRQFKp# OXRJR# GL# LQVHGLDPHQWL# UHVLGHQ]LDOL/# SUHVFHOWR# GDOOH# SRSROD]LRQL# ORFDOL# SHU# OH# IDYRUHYROL
FDUDWWHULVWLFKH#DPELHQWDOL#H#FOLPDWLFKH#RIIHUWH#GDO#PLWH#FOLPD#ODFXVWUH1

*URVVR# FHQWUR# XUEDQR# GL# FLUFD# 641333# DELWDQWL/# H# VHGH# GL# FDSROXRJR# GL# SURYLQFLD/# q# OD# FLWWj# GL
9HUEDQLD1#5HVLGHQWL#VWUDQLHUL# LQ#FRQWLQXR#DXPHQWR/# WDVVR#GL#GLVRFFXSD]LRQH#VRVWDQ]LDOPHQWH#FRVWDQWH/
LQGLFL# GL# FRQVXPR# VXSHULRUL# DOOD# PHGLD# UHJLRQDOH# VRQR# VROWDQWR# DOFXQL# GHJOL# LQGLFDWRUL# VRFLDOL
GHOO¶DQGDPHQWR#SL�#UHFHQWH#GL#TXHVWD#FLWWj1

/H#FDUDWWHULVWLFKH#FOLPDWLFKH#GHO# WHUULWRULR#GHO#9HUEDQR#KDQQR#GD#VHPSUH# IDYRULWR# O¶LQVHGLDPHQWR
XPDQR/# QHO# FRQWHPSR# SHUz/# FRQ# XQ# QXPHUR# VHPSUH# PDJJLRUH# GL# DQ]LDQL1# 4XHVWL# XOWLPL# VRQR
UDSSUHVHQWDWL###VLD#GDOOD#SRSROD]LRQH#ORFDOH#LQYHFFKLDWD#+#LQ#SDUWH#DFFUHVFLXWD#GD#JLRYDQL#RSHUDL#JLXQWL#LQ
TXHVWD# UHJLRQH# FRQ# O¶HVRGR# LPPLJUDWRULR# GHJOL# DQQL# FLQTXDQWD# IDYRULWR# GDOO¶LPSLDQWR# GL# QXPHURVH
LQGXVWULH,# VLD# GD# TXHOOD# # SURYHQLHQWH# GDOOH# YLFLQH# 3URYLQFH# /RPEDUGH# H# 3LHPRQWHVL/# DWWUDWWH# GDOOH
FDUDWWHULVWLFKH# FOLPDWLFKH# HG# DPELHQWDOL#GL#TXHVWR# WHUULWRULR/# HG# D#YRFD]LRQH#SULYLOHJLDWD# UHVLGHQ]LDOH
GRSR#LO#ULWLUR#GDOO¶DWWLYLWj#ODYRUDWLYD1

$QDOL]]DQGR#TXDOFKH#GDWR#GHPRJUDILFR# +GDWL#GHVXQWL#GDOOH# LQGDJLQL#SXEEOLFDWH#GD#³FLW\PRQLWRU#GL
'DWDPHGLD,#GHO#PDU]R#5336/#WUD# L#631635#DELWDQWL#D#ILQH#5335/#ULVXOWD#FRQIHUPDWD# OD#FRQWLQXD#FUHVFLWD
GHOOD# SRSROD]LRQH# XOWUDVHVVDQWHQQH/# DWWXDOPHQWH# DWWHVWDWD# LQWRUQR# DL# <57</# FRUULVSRQGHQWH# D# FLUFD# XQ
WHU]R# GHJOL# DELWDQWL# FRPSOHVVLYL1#1HOO¶DQDOLVL# GHOOH# IDPLJOLH# VL# WURYD# FRQIHUPD# DQFKH# OD# SUHYDOHQ]D
DVVROXWD#GL#QXFOHL#FRQ#XQ#VROR#FRPSRQHQWH/#FKH#DPPRQWDQR#DO#FLUFD#651:(#GHO# WRWDOH/#H#FRQ#GXH#VROL
PHPEUL#+5</5(,1

)RFDOL]]DQGR# TXLQGL# O¶DWWHQ]LRQH# VXOOD# WLSRORJLD# GHJOL# XWHQWL# H# VXL# GDWL# HSLGHPLRORJLFL/
FDUDWWHUL]]DWL# SHU# FLUFD# XQ# WHU]R# GD# XWHQWL# FRQ# HWj# DQDJUDILFD# JHULDWULFD/# VXSSRUWDWL# # DQFKH# GDL# GDWL
GHVXQWL#GDOOD#FRPPLVVLRQH#WHUULWRULDOH#GL#LQYDOLGLWj#FLYLOH#+QRQ#YHQJRQR#SUHVL#LQ#HVDPH#LQ#TXHVWD#DQDOLVL
L# GDWL# GHULYDQWL# GDL# FDVL# JLXQWL# DOO¶HVDPH# GHOOH# FRPPLVVLRQL# SHU# L# FLHFKL# H# SHU# O¶DFFHUWDPHQWR# GHOO¶
+DQGLFDS#FRQ#VHGH# LQ#2PHJQD#H#'RPRGRVVROD,/#SHU#JOL#XOWUD#VHVVDQWDFLQTXHQQL/#HPHUJRQR#SDWRORJLH
DG#HOHYDWR#ULVFKLR#GL#FRPRUELOLWj#H#GLVDELOLWj#+JUDILFR#5#H#6,1

6L# SXz# FRVu# SUHYHGHUH/# FRPH# SRL# FRQIHUPDWR# GDOO¶DQDOLVL# GHL# SUHVLGL# HG# DXVLOL# IRUQLWL# QHOO¶DQQR
533305334/+WDE15,#FRPH# OD#PDJJLRU#SDUWH#GL#TXHVWL# ULJXDUGL#DXVLOL#SHU# OD#FXUD#SHUVRQDOH# +OHWWL/VSRQGH
PDWHUDVVLQL# DQWLGHFXELWR/# FRPRGH,/# OD# PRELOLWj# +FDUUR]]LQH/# GHDPEXODWRUL/# EDVWRQL/# FDUUR]]LQH
HOHWWURQLFKH,/#DFFHVVLELOLWj#H#EDUULHUH#DUFKLWHWWRQLFKH#+#HV1#PRQWDVFDOH,#1

7DE15
&RG1#,62#'1016652<< 'HVFUL]LRQH#FODVVH 11UR#SUHVWD]LRQL#5333 11UR#SUHVWD]LRQL#5334
&ODVVH##36 $XVLOL# SHU# WHUDSLD# HG

DGGHVWUDPHQWR
564 55;

&ODVVH##39 2UWHVL#H#SURWHVL 778 76;
&ODVVH##3< $1# SHU# FXUD# H# SURWH]LRQH

SHUVRQDOH
4583 4483

&ODVVH##45 $XVLOL#SHU#OD#PRELOLWj 738 769

1HOO¶DPELWR#GHOOD#FODVVH#3<#H#36#VRQR#FRPSUHVH#DQFKH#OH#SUHVWD]LRQL#+SHU#VLQJROD#IRUQLWXUD#H#QRQ
SHU#QXPHUR#GL#SH]]L,#SHU#SDQQRORQL/#FDQQXOH#H#SURGRWWL##SHU#XUR2FRORQ#VWRPL]]DWL##SUHVFULWWL#GDL#0HGLFL
&XUDQWL#D#GRPLFLOLR1

6L#WUDWWD#LQ#DOWUH#SDUROH#GL#DXVLOL#LQ#PDVVLPD#SDUWH#ILQDOL]]DWL#DG#XQD#PLJOLRUH#JHVWLRQH#GHL#SD]LHQWL
DOOHWWDWL# +LQ# JUDQ# SDUWH# LQ# HWj# !# 98# DQQL,/# HG# DOOH# HVLJHQ]H# GL#PRELOLWj# GL# TXHOOL# FRQ# JUDYL# HVLWL# GL
SDWRORJLH#RQFRORJLFKH/#XUR2FRORQVWRPL]]DWL/# FHUHEURYDVFRODUL# HG#RUWRSHGLFKH# +# DG# HV1# LQ# #SRVWXPL#GL
IUDWWXUH#GL#IHPRUH,>#FRUVHWWL#RUWRSHGLFL#GRUVR0ORPEDUL#SHU#OD#SDWRORJLD#RVWHRSRURWLFD#VHQLOH1

,Q#SHUFHQWXDOH#SL�#EDVVD#WURYLDPR#XWHQWL#SL�#JLRYDQL#FRQ#GLVDELOLWj#FRUUHODWH#DG#HVLWL#GL#FHUHEURSDWLD
QHRQDWDOH/# # GL#3$$/# DPSXWDWL# GD# DUWHULRSDWLD# REOLWHUDQWL# SULPLWLYH# R# VHFRQGDULH# D# GLDEHWH#PHOOLWR/# D
PHGXOOROHVL#LQ#HVLWL#GL#SROLWUDXPDWLVPL#GD#LQFLGHQWL#VWUDGDOL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#46#GL#6<

6L# EDGL# EHQH# FKH# TXDQGR# FL# ULIHULDPR# DG# XWHQWL# JHULDWULFL# FRPSUHQGLDPR# VSHFLDOPHQWH# TXHJOL
DQ]LDQL#FKH#FRVWLWXLVFRQR#QXFOHR#IDPLJOLDUH#FRQ#XQR#R#DO#PDVVLPR#GXH#FRPSRQHQWL1#6RQR#TXHVWL#LQIDWWL
FKH# ULFKLHGRQR#SULQFLSDOPHQWH# VXSSRUWL# VRFLR0DVVLVWHQ]LDOL#SL�# OHJDWL#DL#ELVRJQL#SULPDUL# +LJLHQH#GHOOD
SHUVRQD/#DLXWR#GRPHVWLFR#HG#DFFRPSDJQDPHQWR,#HURJDWL#GDL#VHUYL]L#6RFLDOL#GHO#&RPXQH#H#GDL#&RQVRU]L1
0D# LQ# WDOH#FRQWHVWR/#RYYLDPHQWH#VL#DFFRPSDJQDQR# +FRPH#DSSUHVVR#YHGUHPR,/#JOL# LQWHUYHQWL#GL#QDWXUD
SL�#SURSULDPHQWH#VDQLWDULD/#HURJDWL#GDO#6HUYL]LR#GL#'LVWUHWWR#GHOO¶DUHD#LQWHJUDWLYD#H#SURWHVLFD1

(VDPLQDQGR#LO#QXPHUR#GL#FDVL#VRWWRSRVWL#DOOD#&RPPLVVLRQH#SHU#O¶DFFHUWDPHQWR#GHOO¶LQYDOLGLWj#FLYLOH
RSHUDQWH#QHO#'LVWUHWWR#GL#9HUEDQLD# # +QHO# WULHQQLR# 53330533405335# # OD# FRPPLVVLRQH#QH#KD# HVDPLQDWL
61875/#VL#ULOHYD#XQD#SHUFHQWXDOH#GHJOL#XOWUDVHVVDQWDFLQTXHQQL#GHO#941;(#+##514;;#FDVL,#HG#LQ#FXL#VRQR
VWDWH#ULFRQRVFLXWH#4756#LQGHQQLWj#GL#DFFRPSDJQDPHQWR#+WDE15,

7DE16##,#FDVL#VRWWRSRVWL#DOOD#FRPPLVVLRQH#LQYDOLGL#FLYLOL#GHO#'LVWUHWWR#GL#9HUEDQLD
$QQR 5333 5334 5335 7RWDOH (
7RWDOH#YLVLWH ;<3 48:3 43;5 6875 433/3
3D]1#!#98#DD 8;3 ;<8 :46 54;; 94/;
,QGHQQLWj#DFF1 75; 8;3 748 4756 73/5

###*UDILFR#51#,#FDVL#HVDPLQDWL#GDOOD#FRPPLVVLRQH################*UDILFR#61#/H#SDWRORJLH#ULVFRQWUDWH
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V1LSRFLQHWLFD

DUWURVL2RVWHRS
RURVL
GHFDGLPHQWR
PHQWDOH
LFWXV

FDUGLRSDWLH

PDOWWLH
UHVSLUDWRULH
GLDEHWH#PHOOLWR

/D#V1LSRFLQHWLFD#HG#LO#GHFDGLPHQWR#FRJQLWLYR#ULVFRQWUDWL##SHU#Q�#996#FDVL#FRPSOHVVLYL#QHO#WULHQQLR#LQ
HVDPH# UHQGRQR#XQ¶LGHD#GHO#TXDGUR#GL#ELVRJQR#VDQLWDULR# LQ#TXHVWD# IDVFLD#GL#XWHQ]D#H#GHO#FRQVHJXHQWH
ELVRJQR#GHO#FDULFR#VRFLR0DVVLVWHQ]LDOH#FKH#QH#GHULYD#SHU#JOL#LQWHUYHQWL#WHUULWRULDOL#GHO#'LVWUHWWR1

$OWUL#GDWL#LQWHUHVVDQWL#HPHUJRQR#GDOOD#DQDOLVL#GHL#GDWL#UHODWLYL#DOO¶DQQR#5334+YHGL#WDE16,#HG#LQHUHQWL
DL#SD]LHQWL##JHULDWULFL#LQVHULWL#QHOOH#VWUXWWXUH#SURWHWWH#UHVLGHQ]LDOL#GHO#WHUULWRULR#GHO#9HUEDQR#+WRWDOL#4;8
SRVWL#OHWWR,#H#GL#TXHOOL#LQ#OLVWD#GL#DWWHVD#SHU#LQVHULPHQWR#+#WRWDOL#53:,#H##JLj#YDOXWDWL#GDOOD#FRPPLVVLRQH
8191*1#GL#FRPSHWHQ]D#WHUULWRULDOH1

7DE17#/H#VWUXWWXUH#5HVLGHQ]LDOL#6DQLWDULH#$VVLVWHQ]LDOL#SUHVHQWL#VXO#WHUULWRULR#GHO#GLVWUHWWR
3RVWL#OHWWR#UHVLGHQ]LDOL#LQ#6WUXWWXUH
FRQYHQ]LRQDWH#FRQ#O¶$6/

#,QVHULWL##QHOO¶DQQR#5334 #/LVWD#GL#DWWHVD#SHU#LQVHULPHQWR#LQ
VWUXWWXUD#UHVLGHQ]LDOH#SHU##LO#5335

2SHUD#3LD#8FFHOOL#GL#&DQQRELR 93#SD]LHQWL
,VWLWXWR#61#)DPLJOLD##GL#9HUEDQLD 98#SD]LHQWL
(UHPR#GL#0LD]]LQD#+9%, 73#SD]LHQWL
1XFOHR#$O]KHLPHU##2SHUD#3LD 43#SD]LHQWL
1XFOHR#$O]KHLPHU###,161)1 43#SD]LHQWL
1XPHUR#GL#SRVWL#OHWWR#WRWDOL 4;8 53:

3

4333

5333

6333

7333

5333 5334 5335 WRWDOH

&DVL#HVDPLQDWL#DQQL#533305335

WRW1YLVLWH
S]#!98#$$
LQG1#'L#DFF1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#6<

5DSSRUWDQGR# TXHVWL# GDWL# DOO¶LQWHUD# SRSROD]LRQH# UHVLGHQWH# QHO#'LVWUHWWR# FL# # VL# SXz# DYYLFLQDUH# SHU
DSSURVVLPD]LRQH# DOOD# # UHDOH# SHUFHQWXDOH# +FLUFD# LO# 607# (,# GHL# SD]LHQWL# JHULDWULFL# FRQ# XQ# JUDGR# # GL
GLVDELOLWj# VLD# IXQ]LRQDOH# FKH# FRJQLWLYD/# QRQFKp# GHOOD# FDUHQ]D# GHL# VXSSRUWL# VRFLR0HFRQRPLFL# GHL# YDUL
QXFOHL#IDPLJOLDUL/##WDOL#GD#LQGXUQH#OD#ULFKLHVWD#GL#LQVHULPHQWR#LQ#VWUXWWXUH#UHVLGHQ]LDOL#+56$,1

4XHVWL#GDWL#HSLGHPLRORJLFL#VLD#SHU# LO# WLSR#GL#SDWRORJLH# LGHQWLILFDWH/#VLD#SHU# OH#SHUVRQH# LQ#DWWHVD#GL
LQVHULPHQWR# LQ#6WUXWWXUH#5HVLGHQ]LDOL# DVVLVWHQ]LDOL# YDQQR# FRUUHODWL# HG# LQWHJUDWL# DOOH# DXWRUL]]D]LRQL# GL
IRUQLWXUD# DXVLOL# H# SURWHVLFD# H# GL# LQWHUJUDWLYD/# QRQFKp# DJOL# LQWHUYHQWL# D# FDUDWWHUH# VRFLDOH# HURJDWL# VXO
WHUULWRULR1

3HU#DYHUH#XQ¶LGHD#ULJXDUGR#DOOH#FLIUH#GL#WDOL#LQWHUYHQWL#VL#ULPDQGD#DOOD#VHJXHQWH#WDEHOOD=

7DE18#6SHVD#DUHD#LQWHJUDWLYD#H#SURWHVLFD#GHO#'LVWUHWWR#GL#9HUEDQLD#SHU#JOL#DQQL#5334035

DQQR
11UR# WRWDOH
$XWRUL]]D]LRQL

6SHVD# SHU# DXVLOL
WHFQLFL

SDQQRORQL/FDWHWHUL/SURGRWWL
SHU#VWRPL]]DWL/FDQQXOH

$XWRUL]]D]LRQL
H[WUD0WDULIIDULR

7RWDOH#VSHVD#DUHD
LQWHJUDWLYD
2SURWHVLF

5334 4153: �415;;13331333 �8<713331333 �8717331333 �41<6917331333
5335 4147: ¼#8971857/33 ¼#5<81873/33 ¼#531<59/33 ¼#;;31<<3/33

3HU# FLz# FKH# FRQFHUQH# L# IRQGL# YLQFRODWL# SHU# OH# SUHVWD]LRQL# IXRUL# WDULIIDULR# +VL# WUDWWD# GL# IRUQLWXUH
H[WUDPDVVLPDOL/# ULJXDUGDQWL# FDQQXOH# H# SURGRWWL# SHU# DWRPL]]DWL/# FDWHWHUL# H# SDQQRORQL# FKH# VL# UHQGRQR
QHFHVVDUL# ROWUH# OD# TXDQWLWj#PHQVLOH# SUHYLVWD# GDO# QRPHQFODWRUH># VSHVVR# ULJXDUGDQR# LQROWUH/# #PDWHULDOL
H[WUDWDULIIDULR#LQHUHQWL#DL#ELVRJQL#GL#XWHQWL##PHGXOOROHVL/#JUDQGL#XVWLRQDWL#H#FRQ#QHRSODVLH1

$# FRSHUWXUD# GHOOD# VSHVD# SHU# OH# DXWRUL]]D]LRQL# H[WUDWDULIIDULR/# OD# *LXQWD# # 5HJLRQH# 3LHPRQWH
DWWUDYHUVR# OH# VHJXHQWL# GHOLEHUH# +'*5# Q�# 5:7# GHO# 562;234# LQWHJUDWD# VXFFHVVLYDPHQWH# FRQ# HURJD]LRQH
VWUDRUGLQDULD#FRQ# OD#'*5#Q�#668#GHO#58243234,# #VWDQ]LDYD#SHU# O¶$6/#47#FLUFD#:313331333#GL# OLUH>#SHU
O¶DQQR#5335#FRQ#GHOLEHUD#'*5#Q�435#GHO#5527235#VWDQ]LDYD#¼#531:94/331

,# GDWL# VX# HVSRVWL# UDSSUHVHQWDQR# OD# JUDQ# SDUWH/#PD# QRQ# OD# WRWDOLWj# GHO# FRQWHVWR# UHDOH/# LQ# TXDQWR
HVLVWRQR#QXPHURVL# FDVL# VRPPHUVL/# FKH#PROWR# VSHVVR#QRQ#JLXQJRQR# DO# ILOWUR#GL# LGHQWLILFD]LRQH# VRFLR0
VDQLWDULD#GHO#'LVWUHWWR1#%DVWL#SHQVDUH#DL#QXFOHL#SDUHQWDOL#FKH#SURYYHGRQR#DOOD#JHVWLRQH#GL#IDPLJOLDUL#SL�
R#PHQR#JLRYDQL#FRQ#SDWRORJLH#GLVDELOLWDQWL/#XWLOL]]DQGR#SHUVRQDOH#GL#DVVLVWHQ]D#VSHVVR#QRQ#TXDOLILFDWR#+
LQ# SUHYDOHQ]D# H[WUDFRPXQLWDULH,# H# VXSSRUWL# LQIRUPDOL# GL# SDUHQWL# HG# DPLFL1# ,Q# TXHVWL# FDVL/# XQLFL
VRVWHQWDPHQWL# VRQR# OH# ULVRUVH# ILQDQ]LDULH#SDWULPRQLDOL# #SHUVRQDOL#GHL#SD]LHQWL# #SL�# IRUWXQDWL/# D# IURQWH
GHOO¶HQRUPH#ELVRJQR#VRFLR0DVVLVWHQ]LDOH#HVSUHVVR#GDL#QXFOHL##SL�#SRYHUL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#6<

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

714#/¶LWHU#GLVWUHWWXDOH#SHU#OD#IRUQLWXUD#GL#DXVLOL

&RPH#q#QRWR/#LO#UDSSRUWR#WUD#XWHQWH#H#WHFQRORJLD#SXz#HVVHUH#GLUHWWR#+#SURGXWWRUH0FRQVXPDWRUH,/#QHO
FDVR#O¶XWHQWH#VFHOJD#H#SDJKL#GLUHWWDPHQWH#JOL#DXVLOL/#PD#SL�#VSHVVR#q#PHGLDWR#GD#XQ#VLVWHPD#GL#6HUYL]LR
3XEEOLFR/# FKH# QHO# QRVWUR# VLVWHPD# VDQLWDULR0DVVLVWHQ]LDOH# q# FRPXQHPHQWH# GHQRPLQDWR# ³VLVWHPD# GL
DVVLVWHQ]D#SURWHVLFD´1

/¶DVVLVWHQ]D# SURWHVLFD# SXz# HVVHUH# GHILQLWD# FRPH# O¶LQVLHPH# GHL# SURFHVVL# FKH# DJLVFRQR# GD
LQWHUPHGLDUL# WUD# L#ELVRJQL#GL#XQD#SHUVRQD#FRQ#GLVDELOLWj#R#PHQRPD]LRQH/#H# OH#ULVRUVH#R# OH# WHFQRORJLH
HVLVWHQWL#+$QGULFK/#4<<9,

&RPH#DWWXDOPHQWH#RUJDQL]]DWR/#QHO#'LVWUHWWR#GL#9HUEDQLD/#LO#VLVWHPD#GL#DVVLVWHQ]D#SURWHVLFD/#ID#FDSR
DOO¶DUHD#DVVLVWHQ]D# LQWHJUDWLYD#SURWHVLFD# #VLWXDWR# ILVLFDPHQWH#SUHVVR#JOL#XIILFL#GHO#'LVWUHWWR# LQ#YLDOH#61
$QQD1
/¶LWHU#EXURFUDWLFR#SHU#OD#IRUQLWXUD#SXEEOLFD#GHJOL#DXVLOL/#VL#DUWLFROD#LQ#GXH#IDVL#SULQFLSDOL=
41# 4XHOOD#JHVWLWD#GDOOH#LPSLHJDWH#GHOO¶XIILFLR#GHO#GLVWUHWWR#FKH#SURYYHGH#DOO¶DFFRJOLHQ]D#GHOO¶XWHQWH>#D

IRUQLUH# # LQIRUPD]LRQL#HG#RULHQWDPHQWR# +SURFHGXUD#TXDVL#VHPSUH#REEOLJDWD/#SHU# OD#PDQFDQ]D#GL#XQ
SXQWR#GL# LQIRUPD]LRQH# ,>#DO#FRQWUROOR#GHL# UHTXLVLWL#SUHYLVWL#GDOOD# OHJJH#SHU#JOL#DYHQWL#GLULWWR>#DOOD
LVWUX]LRQH#GHOOH#SUDWLFKH# HG# DOOD# DUFKLYLD]LRQH# GHL# IDVFLFROL#GL#RJQL# XWHQWH># DO# ULODVFLR# LQILQH# GHO
PRGHOOR#$67#5;;#+SUHGHILQLWR#LQ#TXDGUXSOLFH#FRSLD,#SHU#OD#SUHVFUL]LRQH#GHJOL#DXVLOL1

51# 4XHOOD#FKH#SUHYHGH#OD#YDOXWD]LRQH#FOLQLFR0IXQ]LRQDOH#H#OD#VWHVXUD#GHO#SLDQR#WHUDSHXWLFR0ULDELOLWDWLYR
LQ# FXL# O¶DXVLOLR# SUHVFULWWR# YD# DG# LQVHULUVL># IDVH# TXHVWD# FKH# SUHYHGH# XQD# LQWHUD]LRQH# WUD# XWHQWH# H
PHGLFR#VSHFLDOLVWD#SUHVFULWWRUH

/D#YDOXWD]LRQH#FOLQLFR0IXQ]LRQDOH#GHOO¶XWHQWH#H#OD#SUHVFUL]LRQH#GHOO¶DXVLOLR/#YHQJRQR#VYROWH#GD#SDUWH
GHO# PHGLFR# VSHFLDOLVWD# RUWRSHGLFR# R# ILVLDWUD# SUHVVR# JOL# DPEXODWRUL# GL# 2UWRSHGLD# R# GHO# 6HUYL]LR# GL
5HFXSHUR#H#5LHGXFD]LRQH#)XQ]LRQDOH# +5151)1,#GHOO¶2VSHGDOH#GHOOD#FLWWj13HU#FLz#FKH#DWWLHQH#DOOH#YLVLWH
SHU#OD#SUHVFUL]LRQH#GL#DXVLOL/#GL#SHUWLQHQ]D#GHL#GXH#PHGLFL#VSHFLDOLVWL#ILVLDWUL#+#QHO#VROR#DQQR#5335#VRQR
VWDWH#HIIHWWXDWH#4396#YDOXWD]LRQL#WUD#SUHVFUL]LRQL#H#FROODXGL##GL#DXVLOL,/#LQ#DWWLYLWj##SUHVVR#LO#6HUYL]LR#GL
5151)1/#SHU#GXH# #SRPHULJJL#D#VHWWLPDQD# +# LO#PDUWHGu#H#JLRYHGu,#GDOOH#RUH#47/33#DOOH#49/33/#q#DSHUWR#DO
SXEEOLFR/XQ# DPEXODWRULR# # SHU# WDOH# QHFHVVLWj1# /¶DPEXODWRULR# GL# YLVLWD/# QRQRVWDQWH# VLD# DQQHVVR# DOOD
VWUXWWXUD#GHO#6HUYL]LR/#GRYH#VL#VYROJRQR###WUDWWDPHQWL#D#FDUDWWHUH###ULDELOLWDWLYR#LQ#UHJLPH#DPEXODWRULDOH/
SRFD# XWLOLWj# ULYHVWH# DL# ILQL# GL# YDOXWD]LRQL# ³VXO# FDPSR´# HG# DOOD# SURYD# GL# TXDOFKH# DXVLOLR# # +# EDVWRQL# /
GHDPEXODWRUL,1# ,QIDWWL/# OH#FDUDWWHULVWLFKH# VWUXWWXUDOL#GL#GLVSRQLELOLWj#GL# VSD]LR/# VLD#SHU# O¶DVVHQ]D#GL#XQD
PRVWUD# SHUPDQHQWH# GL# DXVLOL/# ULGXFRQR# # PROWR# OD# SRVVLELOLWj# GL# # XQD# DFFXUDWD# SURYD# SUHOLPLQDUH
GHOO¶DXVLOLR# LQGLYLGXDWR1#$# FLz# VL# DJJLXQJRQR# QXPHURVL# LQWHUYHQWL# D# GRPLFLOLR# SHU# YDOXWD]LRQL# GHOOH
DELWD]LRQL# H# GHL# VLQJROL# FDVL# FOLQLFL# GRYH# QRQ# q# SURSRQLELOH# LO# WUDVSRUWR# GHOO¶XWHQWH# LQ# DPEXODWRULR1
,QROWUH/# DQQHVVR# DJOL# XIILFL# GHO# 'LVWUHWWR/# VL# WURYD# LO# FHQWUR# GL# FRRUGLQDPHQWR# SHU# O¶$VVLVWHQ]D
'RPLFLOLDUH# ,QWHJUDWD# +#$',# ,/# FKH# DWWUDYHUVR# XQ# SURJUDPPD# GL# FXUH# GRPLFLOLDUL/# GLVSRQHQGR# GL# XQ
SURSULR#PDJD]]LQR#DXVLOL/#SURYYHGH#DOOD#JHVWLRQH#GRPLFLOLDUH#GHL#SD]LHQWL#SRVW0DFX]LH# # LQVHULWL# LQ# WDOH
SURJUDPPD/# ULFRUUHQGR# VROR# LQ# FDVL# SDUWLFRODUL# DOOD# ULFKLHVWD# GL# DXVLOL# VX# QRUPDOH# SUHVFUL]LRQH# GHOOR
VSHFLDOLVWD1

715#,GHQWLILFD]LRQH#GL#DOFXQL#DVSHWWL#FULWLFL#GHOO¶DWWXDOH#VLVWHPD

6DSSLDPR#WXWWL/#XWHQWL#HG#RSHUDWRUL/#FKH#OD#TXDOLWj#H#O¶HIILFLHQ]D#GHOOH#SUHVWD]LRQL#VDQLWDULH/#VLD#SHU
O¶DVSHWWR# SURIHVVLRQDOH# FKH# RUJDQL]]DWLYR/# GLSHQGRQR# # GLUHWWDPHQWH# GDOOH# VFHOWH# H# GDOOD# SROLWLFD# GHO
³PDQDJHPHQW´1

$OOD# OXFH# SHUz/# GL# TXHOOH# GLUHWWLYH# FRQWHQXWH# QHO#'1/1# 8352<5# H# 84:2<6# +UHYLVLRQH# GHOOD#PDWHULD
VDQLWDULD,/#L#FULWHUL#GL#UD]LRQDOL]]D]LRQH#GHOOD#VSHVD/##LO##PLJOLRUDPHQWR#GHOOD#TXDOLWj#HG#O¶XPDQL]]D]LRQH
GL#XQ#VHUYL]LR/#QRQ#SRVVRQR#SUHVFLQGHUH#GDOO¶LPSRUWDQWH#JLXGL]LR#GD#SDUWH#GHOO¶XWHQWH#H#GHJOL#RSHUDWRUL#/
FKH=# OD#TXDOLWj#GL#XQ#6HUYL]LR#HURJDWR# VLD# LGHQWLILFDWD#FRPH#³TXDOLWj# VHQWLWD´/#H#QRQ#FRPH#³TXDOLWj
LPSRVWD´#GD#XQ#VLVWHPD#+%LDQFKL#0#HW#DO1/%RORJQD#5335,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#6<

3HUWDQWR#QHOO¶DQDOLVL#GHO#TXDGUR#DWWXDOH/#EHQFKp#VXFFHVVLYDPHQWH#HPHUJHUDQQR#SXQWL#FULWLFL/#QRQ#VL
SXz#QRQ#ULFRQRVFHUH#DOO¶$]LHQGD#LQ#SULPLV/#HG#DOOH#LQL]LDWLYH#LQGLYLGXDOL#GHO#UHVSRQVDELOH#GL#'LVWUHWWR#H
GHL#VXRL#FROODERUDWRUL/#XQD#VHULH#GL#LQL]LDWLYH#DWWXDWH/#YROWH#SHUORPHQR##DO#PLJOLRUDPHQWR#RUJDQL]]DWLYR
HG#DO#ULVSDUPLR#GL#VSHVD1

$#WDOH#SURSRVLWR#DG#HV1#q#VWDWD#DWWLYDWD#OD#SURFHGXUD#LQIRUPDWL]]DWD#³2/,$00´#FKH#SHUPHWWH#DOOH
LPSLHJDWH#GHO#6HUYL]LR#GL#SURWHVLFD#HG#DXVLOL#GL# WUDVPHWWHUH#GDWL/# LQ# WHPSR#UHDOH/#DOO¶XIILFLR#UDJLRQHULD
GHOO¶$6/#47#SHU#OD#JHVWLRQH#GHJOL#RUGLQL#H#SHU#OD#OLTXLGD]LRQH#GHOOH#IDWWXUH#DOOH#GLWWH#HVWHUQH#LQHUHQWL#DOOH
DXWRUL]]D]LRQL##ULODVFLDWH1#,QROWUH#XQD#EDQFD#GDWL#ORFDOH#VX#3HUVRQDO#FRPSXWHU#+#YH#QH#VRQR#LQ#GRWD]LRQH
5#QHOO¶XIILFLR,#q#SRVVLELOH#OD#UHJLVWUD]LRQH#GHOO¶XWHQWH/#OD#WHQXWD#DUFKLYLR/#OD#FDQFHOOD]LRQH#1

8OWHULRUH#HOHPHQWR#GL#UHFHQWH# LQWURGX]LRQH/#DWWXDWR#FRQ#GHOLEHUD#GHO#'LUHWWRUH#*HQHUDOH#GHOO¶$6/
47#Q�#446#GHO#4326236/#UHFDQWH# LQ#RJJHWWR/#HG# LPPHGLDWDPHQWH#HVHFXWLYD/#q#VWDWD# # OD#FUHD]LRQH#GL#XQD
FRQYHQ]LRQH#FRQ#OD#'LWWD#FRPPHUFLDOH##(VWHUQD#³)(55(52´#GL#%LHOOD###SHU#OD#JHVWLRQH#DWWUDYHUVR#UHWH
LQWHUQHW#GHO##6HUYL]LR#LQHUHQWH#DO#VHWWRUH#DXVLOL#QHJOL#DVSHWWL#GL#=

4,###0DQXWHQ]LRQH
5,###5LFRQGL]LRQDPHQWR#H#'HSRVLWR
6,####6RVWLWX]LRQH#H#ULSDUD]LRQH
7DOH#FRQYHQ]LRQH#VL#q#UHVD#QHFHVVDULD#QHOO¶RWWLFD#GL#ULVSDUPLR#GL#VSHVD#LQ#XQD#YLVLRQH#GL#³4XDGUDQWH

5# # 6DQLWDULR# 5HJLRQDOH´# LQVLHPH# DOOH# $6/# GL# 1RYDUD/# 9HUFHOOL# H# %LHOOD1# /D# GLWWD# LQ# RJJHWWR
SURYYHGHUHEEH/#GRSR#GLUHWWR#RUGLQH#GL#ULWLUR#R#FRQVHJQD#GHJOL#DXVLOL#GD#SDUWH#GHJOL#XIILFL#FRPSHWHQWL#GHL
WUH#'LVWUHWWL/##DOOD#JHVWLRQH##GHO##VHWWRUH#DXVLOL#SHU#O¶LQWHU#DPELWR#WHUULWRULDOH#GHOO¶##$6/#47#SHU#XQ#SHULRGR
VSHULPHQWDOH#GL#DQQL#61

6X# TXHVW¶XOWLPR# SXQWR# q# DQFRUD# WURSSR# SUHVWR# HVSULPHUH# XQ# JLXGL]LR# ULJXDUGR# D# TXHOOH# FKH
DWWXDOPHQWH#VRQR#VROR#OH#SUHPHVVH#GL#XQ#PLJOLRUDPHQWR#GHO#VHUYL]LR#H#GL#XQ#ULVSDUPLR#GL#VSHVD1

3HU#TXDQWR#GHWWR/#SHUz/#QRQ# VHPSUH/# VL# UDJJLXQJH#XQD#SHUFH]LRQH# HOHYDWD#GL# HIILFLHQ]D# H#TXDOLWj
RUJDQL]]DWLYH#GD#SDUWH#GHOO¶XWHQWH/#VSHFLH#SHU#TXHJOL#DVSHWWL#SL�#GHOLFDWL#H#FRLQYROJHQWL#VFHOWH#SHUVRQDOL
H#SDUWHFLSDWH/#VSHFLH#VH#WUDWWDVL#GL#XQ#XWHQWH##GLVDELOH#R#LQ#FRQGL]LRQH#GL#ELVRJQR1#(G#q#SURSULR#VX#TXHVWL
DVSHWWL# FKH# H# SRVVLELOH# LGHQWLILFDUH# DOOR# VWDWR# DWWXDOH# DOFXQL# DVSHWWL# FULWLFL# FKH# ULFKLHGRQR# LQWHUYHQWR1
3DUWHQGR#GDOO¶DQDOLVL#GL#XQ#SURFHVVR#GL#DFTXLVL]LRQH#GL#XQ#DXVLOLR#³#'DO#ELVRJQR#DOOD#VROX]LRQH´#FRVu
FRPH#VXJJHULWR#GD#$QGULFK#+4<<9,#q#SRVVLELOH#LQGLYLGXDUH#DOFXQH#IDVL#FUXFLDOL=

4,# )DVH#GHFLVLRQDOH#+#GHFLVLRQH#HG#HYHQWXDOH#SUHVFUL]LRQH#GHOO¶DXVLOLR,
5,# )DVH#DWWXDWLYD#+DFTXLVL]LRQH/#SHUVRQDOL]]D]LRQH#HG#DGGHVWUDPHQWR#DOO¶XVR,
6,# )DVH#GHO#IROORZ0XS#+#OD#VROX]LRQH#VFHOWD#IXQ]LRQD#UHDOPHQWH"#9L#q#VWDWR#XQ#DEEDQGRQR

GHOO¶DXVLOLR"#+D#DSHUWR#XOWHULRUL#PRWLYD]LRQL"

#1HOO¶DPELWR# GHOOD# IDVH# GHFLVLRQDOH# ELVRJQD# SDUWLUH# GDOO¶DQDOLVL# GD# FKL# SDUWH# O¶LQL]LDWLYD/# LO
PRPHQWR# GL# YDOXWD]LRQH# FOLQLFR0IXQ]LRQDOH/# OD# VFHOWD# GHOOD# WLSRORJLD# GL# VROX]LRQH/# OD# GHFLVLRQH# VXO
SURGRWWR#GD#SUHVFULYHUH1

$WWXDOPHQWH# O¶LQL]LDWLYD# VSHVVR#q#SUHVD#GDOO¶XWHQWH# VWHVVR#R#GD#XQ# VXR# IDPLOLDUH#SHU# ULVROYHUH#XQ
UHDOH#ELVRJQR>#QRQ# LQIUHTXHQWHPHQWH#VL#YLHQH# LQIRUPDWL#VXOO¶HVLVWHQ]D#GL#XQ#FHUWR#DXVLOLR# #H#VX#FRPH
RWWHQHUOR# GD# FDQDOL# LQGLUHWWL# TXDOL# XQ# YLFLQR# GL# FDVD/# XQ# FRQRVFHQWH# R# DGGLULWWXUD# VHPSOLFHPHQWH
DWWUDYHUVR#OD#FDVXDOH#RVVHUYD]LRQH#LQ#OXRJKL#VRFLDOL#FRPXQL#GHOOH#VROX]LRQL#UHDOL]]DWH#GD#DOWUL#XWHQWL#FRQ
DQDORJD# GLVDELOLWj1# 1RQ# GD# XOWLPR# ³# OH# VROX]LRQL´# DO# SUREOHPD# VXJJHULWH# GDJOL# VWHVVL# RSHUDWRUL
FRPPHUFLDOL#GHO#VHWWRUH1#,Q#DOFXQL#GL#TXHVWL#FDVL#OH##VFHOWH#VRQR##DOTXDQWR#RSLQDELOL#+#HV1#VXJJHULPHQWR
SHU#XVR#GL#VHUYRVFDOH#D#VRJJHWWL#VHQ]D#LO#FRQWUROOR#GHO# WURQFR,H#ULVSRQGHQWL#IRUVH#SL�#DG#XQD# ORJLFD#GL
PHUFDWR# H# GL# JXDGDJQR# FKH# QRQ# DOOH# UHDOL# QHFHVVLWj# GHOO¶XWHQWH1,Q# TXHVWL# FDVL# O¶XWHQWH/# q# YHUDPHQWH
FRQVDSHYROH# GL# FLz# FKH# JOL# YLHQH# SURSRVWR"# /D# VFHOWD# GHOO¶DXVLOLR/# DOOD# ILQH/# # q# VROR# GHO# PHGLFR
SUHVFULWWRUH"

#1HOO¶DWWXDOH# VLWXD]LRQH/# PDQFDQGR# XQ# SXQWR# GL# LQIRUPD]LRQH# FRPSHWHQWH# HG# XQ# ULIHULPHQWR
XQLYRFR# SHU# LO# GLVDELOH# HG# L# IDPLJOLDUL/# LO# UXROR# GL# LQIRUPD]LRQH# QHO# VHWWRUH# GHJOL# DXVLOL# YLHQH
QHFHVVDULDPHQWH#VYROWR#GDO#SHUVRQDOH#DPPLQLVWUDWLYR#GHO#'LVWUHWWR/#VLFXUDPHQWH#HIILFLHQWH#GDO#SXQWR#GL
YLVWD# GHOO¶LWHU# EXURFUDWLFR# GL# IRUQLWXUD/# #PHQR# # VXOOD# LQIRUPD]LRQH# HG# LGHQWLILFD]LRQH# GHOOD# SRVVLELOH
VROX]LRQH#DO#SUREOHPD#H#VXO#WLSR#GL#RULHQWDPHQWR#GD#VHJXLUH#QHOOD#VFHOWD#+#HV1#FLz#FKH#YLHQH#RIIHUWR#GDO
PHUFDWR#LQ#PDWHULD#GL#DXVLOL#,#FKH#SUHVXSSRQH#IRUPD]LRQH#H#FRPSHWHQ]D#VSHFLILFKH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#6<

#$OWUR# DVSHWWR# FULWLFR# # q# QHOOD# IDVH# DWWXDWLYD# # GRYH# O¶XWHQWH# VSHVVR# q# ODVFLDWR# VROR# GL# IURQWH# DO
PHUFDWR#+#VLD#HVVR#GD#GLWWD#IRUQLWULFH#HVWHUQD/#VLD#QHL#FRQIURQWL#GHOOD#'LWWD#)(55(52#LQ#FRQYHQ]LRQH,1#,
IRUQLWRUL#D#YROWH#VL#OLPLWDQR#DOOD#FRQVHJQD#GHOO¶DXVLOLR#H#QRQ#VHPSUH#VL#WURYD#GLVSRQLELOLWj#DG#XOWHULRUH
LPSHJQR#GL# WHPSR#SHU# # OD#SHUVRQDOL]]D]LRQH#H#O¶#DGGHVWUDPHQWR#DOO¶XVR#GHOO¶DXVLOLR/#FLz#SXz#DFFDGHUH
LQ#PDQFDQ]D#GL#XQ#UHIHUHQWH#DXWRUHYROH#FKH#IXQJD#GD#YDOLGR#LQWHUPHGLDULR#WUD#XWHQWH#H#IRUQLWRUH1

#3HU#XOWLPR# OD# IDVH#GHO# IROORZ#±XS#GRYH#QHFHVVDULDPHQWH#VL#GRYUHEEH#YHULILFDUH#QHO# WHPSR# VH# OD
VROX]LRQH# SUHVFHOWD# IXQ]LRQD# UHDOPHQWH# R# VH# ELVRJQD# DSSRUWDUH# GHOOH#PRGLILFKH# D# FLz# FKH# q# LQ# XVR/
PHJOLR#DQFRUD#VH#QH#YDOXWD##O¶LPSRUWDQ]D#SHU#SUHYHQLUH#O¶DEEDQGRQR#GHOO¶DXVLOLR1

#$# FLz# DJJLXQJLDPR# DQFRUD# OD# JUDQGH# SRVVLELOLWj# GL# FRQWULEXWR# H# GL# VXSSRUWR# SURIHVVLRQDOH# LQ
DPELWR#GL#JHVWLRQH#HG#LQIRUPD]LRQH#GL#IRUQLWXUD#SXEEOLFD#GL#DXVLOL/#GHULYDQWH#GD#FRUVL#GL#IRUPD]LRQH#QHO
VHWWRUH#SHU##JOL#RSHUDWRUL#HVLVWHQWL#DO#'LVWUHWWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4;#GL#6<

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

814#/D#FUHD]LRQH#GL#XQ#&HQWUR#GL#&RQVXOHQ]D#$XVLOL#SHU#LO#PLJOLRUDPHQWR#GHOOD#TXDOLWj
GHOOD#ULVSRVWD#GHO#6LVWHPD#SXEEOLFR#GL#DVVLVWHQ]D#SURWHVLFD ###

8Q#&HQWUR#GL#&RQVXOHQ]D#$XVLOL#+&1&1$1,#SXz#HVVHUH#GHILQLWR/#FRPH#XQ#QXFOHR#GL#FRPSHWHQ]D#LQ
JUDGR# GL# VYROJHUH# DWWLYLWj# GL# GLYXOJD]LRQH# HG# LQIRUPD]LRQH# QHO# VHWWRUH# GHJOL# DXVLOL/# QRQFKp# GL# GDUH
VXSSRUWR#SURIHVVLRQDOH#SHUVRQDOL]]DWR#DOOD#SHUVRQD#GLVDELOH/#DL#VXRL#IDPLJOLDUL#HG#DJOL#RSHUDWRUL#FKH#OD
KDQQR# LQ# FDULFR/# QHO#PRPHQWR# GL# DIIURQWDUH# OH# SURVSHWWLYH# GL# DXWRQRPLD/# R# GL#PLJOLRUDPHQWR# GHOOD
TXDOLWj# GL# YLWD/# FKH# SRVVRQR# EHQHILFLDUH# GHOO¶XVR# GL# DXVLOL# +$QGULFK/# 4<<9,1# (VVR# SXz# HVVHUH# SDUWH
LQWHJUDQWH#GL#XQ#6HUYL]LR#GL#5LDELOLWD]LRQH/#RSSXUH#XQ#VHUYL]LR#D#Vp#VWDQWH1

'RSR#DYHU#SUHVHQWDWR#LO#SDQRUDPD#GHOO¶DWWXDOH#IXQ]LRQDPHQWR#GHO#6HUYL]LR#GL#DVVLVWHQ]D#LQWHJUDWLYD
SURWHVLFD#GHO#'LVWUHWWR#GL#9HUEDQLD#HG#L#YDUL#SURILOL#GHJOL#RSHUDWRUL#FRLQYROWL>#O¶LQWHQWR#GL#TXHVWR#ODYRUR/
ULVXOWDWR#GDOO¶HVSHULHQ]D#PDWXUDWD#GXUDQWH#LO#&RUVR#6,9$#F2R#,VWLWXWR#'RQ#*QRFFKL#GL#0LODQR/#p#TXHOOR
GL# DSSRUWDUH# XQ# FRQWULEXWR# LQQRYDWLYR# H# GL# QXRYH# VWUDWHJLH# RUJDQL]]DWLYH# D# TXDQWR# JLj# HVLVWHQWH/
DWWUDYHUVR# XQ¶LQWHVD# WUD# HQWH# SXEEOLFR/# XWHQWH# HG# DWWLYLWj# GL# FRQVXOHQ]D# D# UHJLPH1#/D# GHILQL]LRQH# GL
VWDQGDUG#H#SURWRFROOL#GL#LQWHVD/#LO#SHUIH]LRQDPHQWR#GL#TXDQWR#HVLVWHQWH#VLD#D#OLYHOOR#ORJLVWLFR#+DWWUDYHUVR
OD#FUHD]LRQH#GL#XQ#SXQWR#LQIRUPD]LRQH#DXVLOL#HG#XQ¶DXVLOLRWHFD,#VLD#D#OLYHOOR#RUJDQL]]DWLYR#FRPH#DWWLYLWj
GL# IRUPD]LRQH# H# FUHVFLWD#GL#TXDOLWj#SURIHVVLRQDOH#GHO#SHUVRQDOH# DGGHWWR# DO# VHWWRUH/#YLHQH#SURSRVWR# LQ
EDVH# DOOH# ULVRUVH# DWWXDOPHQWH# HVLVWHQWL/# QHO# ULVSHWWR# GL# TXDQWR# JLj# DWWXDWR# GDOO¶(QWH# SXEEOLFR# H# QHO
FRQWHQLPHQWR#GHOOD#VSHVD1

5HTXLVLWR#IRQGDPHQWDOH#DIILQFKp#LO#&1&1$1#VLD#LQWHJUDWR#DOOD##UHWH#GHO#6HUYL]LR#3XEEOLFR#GL#IRUQLWXUD
SURWHVLFD# DWWXDOPHQWH# RUJDQL]]DWR/# q# FKH# HVVR/# VLD# ILVLFDPHQWH# FROORFDWR# LQ# XQD# VHGH# DGHJXDWD# +# QHO
QRVWUR#FDVR#SUHVVR#JOL#8IILFL#GHO#'LVWUHWWR#JLj#HVLVWHQWL# ,/#H# VLD#FRQGRWWR#GD#RSHUDWRUL# LQ#SRVVHVVR#GL
FRQRVFHQ]H# VSHFLILFKH# QHO# VHWWRUH# DXVLOL# H# FKH# DEELDQR# FRPSHWHQ]D# LQ#PDWHULD# GL# ULDELOLWD]LRQH1#3HU
TXHVWR#SXQWR/# QRGR# FUXFLDOH# q# OD#SURJUDPPD]LRQH#SHU#JOL#RSHUDWRUL# FRLQYROWL/# GL# FRUVL# GL# EDVH# VXJOL
DXVLOL/##FRUVR#GL#DGGHVWUDPHQWR#SHU#XWLOL]]R#GHOOD##EDQFD#GDWL>#FRUVR#GL#EDVH#VXOO¶DFFHVVLELOLWj>#DWWUDYHUVR
XQ#DSSRVLWR#SURJUDPPD#GL#VFDPEL#VFLHQWLILFL#H#GL#IRUPD]LRQH#SHUPDQHQWH#GD#SDUWH#GHO#6,9$#GL#0LODQR1

,O# #&1&1$1# #GL#TXHVWR#SURJHWWR/# LQROWUH/#YLHQH#RUJDQL]]DWR# HG# LQWHJUDWR# FRQ#SLHQD#GLVSRQLELOLWj# H
FROODERUD]LRQH# #DO#6HUYL]LR#GL#5HFXSHUR#H#5LHGXFD]LRQH#)XQ]LRQDOH#7HUULWRULDOH/#GRYH#q#SRVVLELOH# OD
SUHVD# LQ#FDULFR#GHOO¶XWHQWH#SHU# WXWWL# L#SUREOHPL# LQHUHQWL# OD#ULDELOLWD]LRQH#H#VL#KD# OD#PDVVLPD#SRVVLELOLWj
SHU#DIIURQWDUH#OD#VFHOWD#GHJOL#DXVLOL#LQ#PRGR#FRHUHQWH#HG#LQWHJUDWR#QHO#SURWRFROOR#ULDELOLWDWLYR1

815#,#VHUYL]L#HURJDELOL#GD#XQ#&HQWUR#&RQVXOHQ]D#$XVLOL

'HILQLUH#JOL#RELHWWLYL#GHOO¶$XVLOLRWHFD#VLJQLILFD#LQGLYLGXDUH/#LQQDQ]L#WXWWR/#OH#SUHVWD]LRQL#HG#L#VHUYL]L#FKH
HVVD#DQGUj#DG#RIIULUH1#(VVHQ]LDOPHQWH#TXHVWL#SRVVRQR#HVVHUH#ULDVVXQWL#QHL#VHJXHQWL#SXQWL=

4,# ,QIRUPD]LRQH
5,# &RQVXOHQ]D
6,# 6XSSRUWR
7,# )RUPD]LRQH
8,# 5LFHUFD
9,# 8PDQL]]D]LRQH#GHO#6HUYL]LR

,O#VHUYL]LR#LQIRUPD]LRQH#GRYUj#FRQVLVWHUH#QHO#GDUH#DOO¶XWHQWH#TXHJOL#HOHPHQWL/#FKH#OR#PHWWDQR#LQ#JUDGR
GL#DVVXPHUH#GHFLVLRQL#H#GL#LQWUDSUHQGHUH#LQL]LDWLYH/#VXOOD#EDVH#GL#GHWWDJOLDWH#LQIRUPD]LRQL#LQ#PDWHULD#GL
DXVLOL# HVLVWHQWL/#GLWWH#SURGXWWULFL# H# IRUQLWULFL/# VHQ]D# HVFOXGHUH# VXJJHULPHQWL# # ULJXDUGR# OH#QRUPDWLYH#GL
ULIHULPHQWR# H# OH# HYHQWXDOL# DJHYROD]LRQL# DOO¶DFTXLVWR1#&Lz# SUHVXPHUj# XQD# # UHVSRQVDELOLWj# GLUHWWD# VXOOD
TXDQWLWj#GL# LQIRUPD]LRQH#H#GRFXPHQWD]LRQH# LQ#GRWD]LRQH#DOO¶DXVLOLRWHFD#GD# UHSHULUH#VLD#VX#FDWDORJKL# /
EDQFKH#GDWL#VXJOL#DXVLOL#H#TXDQWR#XOWHULRUPHQWH#UHSHULELOH#DWWUDYHUVR#,QWHUQHW1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4<#GL#6<

/D#FRQVXOHQ]D/#UHDOH#SURGRWWR#GHO#&1&1$1/#YLHQH#LQWHVD#TXDOH#UHOD]LRQH#G¶DLXWR#YHUVR#O¶XWHQWH#GLUHWWR#HG
LQGLUHWWR/# UDSSUHVHQWD# LO# ULVXOWDWR# GHOOD# YDOXWD]LRQH# GHO# ELVRJQR/# GHILQLVFH# RELHWWLYL# H# SULRULWj# GL
LQWHUYHQWR/#LQFOXVD#O¶LQGLFD]LRQH#GL#VROX]LRQL#FRQFUHWH1

,O#VXSSRUWR#YLHQH#LQWHVR#FRPH#FRRUGLQDPHQWR#FRPSOHVVLYR#GHOOH#YDULH#IDVL#GL#DFTXLVL]LRQH#GHOO¶DXVLOLR
H# FRPSUHQGH=# SURYH# H# VLPXOD]LRQL# G¶XVR/# DGGHVWUDPHQWR/# HYHQWXDOH# # SHUVRQDOL]]D]LRQH# H#PRGLILFKH
GHOO¶DXVLOLR/# FRPSUHQVLYR# GL# YDOXWD]LRQL# SHULRGLFKH# QHO# WHPSR# HG# HYHQWXDOH# DJJLRUQDPHQWR# GHOOD
VROX]LRQH#DGRWWDWD1

/D# IRUPD]LRQH/#PDWXUDWD# VXO# FDPSR#GDOO¶HVSHULHQ]D# # SURIHVVLRQDOH# #TXRWLGLDQD# QHO# SURSULR# FRQWHVWR
RSHUDWLYR/# VDUj# VXSSRUWDWD# GDOO¶# DJJLRUQDPHQWR# FRVWDQWH# GHJOL# RSHUDWRUL/# GDOOD# FUHVFLWD# FXOWXUDOH
GHULYDQWH#GDOO¶LQWHUD]LRQH#FRQ#LO#PHUFDWR#H#OH#FRQWLQXH#LQQRYD]LRQL#WHFQRORJLFKH1

/D#ULFHUFD#VDUj# LO# ULVXOWDWR#GHOOD#VSHULPHQWD]LRQH#GL#QXRYH#VROX]LRQL/#PD#DQFKH/# LO#FRQWLQXR#SURGRWWR
GHO#ODYRUR#PXOWLGLVFLSOLQDUH#/#GHOOH#GLYHUVH#FRPSHWHQ]H#LQ#FDPSR/#ILQR#DL#ULOLHYL#GHOOH#DWWLYLWj#VYROWH#HG
DOOD#GHILQL]LRQH#GL#QXRYL#VWDQGDUG#H#SURWRFROOL#ULDELOLWDWLYL1

1RQ# SHU# XOWLPD# O¶XPDQL]]D]LRQH# GHO# VHUYL]LR/# FRVWLWXLWD# SHFXOLDUPHQWH# GDOO¶DFFRJOLHQ]D# H# GDO
FRLQYROJLPHQWR#DWWLYR#GHOO¶XWHQWH#GLUHWWR#HG#LQGLUHWWR/#DQQXOODQGR#DO#PLQLPR#TXHOOD#ULJLGLWj#EXURFUDWLFD
H#O¶#DWWHJJLDPHQWR#VSHVVR##GLVWDFFDWR#GL##FROXL#FKH#VLHGH#GLHWUR#XQR#VSRUWHOOR#H#SRFR#R#QXOOD#VL#LQWHUHVVD
GHOOD#YLFHQGD#XPDQD#GL#FKL#KD#GL#IURQWH1

/H# WLSRORJLH#GHVFULWWH#IDQQR#SDUWH#FRPXQTXH#GL#XQ#EDJDJOLR#GL#HVSHULHQ]D#XPDQD#H#SURIHVVLRQDOH#FKH
QRQ#SXz#HVVHUH#GL#WXWWL/#VROR#XQ#QXFOHR#PXOWLGLVFLSOLQDUH/#PRWLYDWR#H#UHVSRQVDELOL]]DWR#DO#SURSULR#ODYRUR
SXz#RWWHQHUH#HFFHOOHQWL#ULVXOWDWL1#1RQ#GHYH#HVVHUH#XWRSLD/##VSHUDUH#FKH#SURSULR#TXHVWH#SURIHVVLRQDOLWj#VL
IDFFLDQR/# QHO# WHPSR/# SURPRWULFL# GL# VFHOWH# SROLWLFKH# SL�# FRQVDSHYROL/# SHU# LO# ULQQRYDPHQWR# GL# VLVWHPL
DQFRUD# WURSSR# ULJLGL/# ILQR# D# GHWHUPLQDUH# YHUDPHQWH# SDUL# RSSRUWXQLWj# SHU# WXWWL# QHOOD# YLWD# VRFLDOH# H
ODYRUDWLYD1

816#/D#UD]LRQDOL]]D]LRQH#GHO#6HUYL]LR=#XQ#RELHWWLYR#GL#LQWHUHVVH#JHQHUDOH

1HO#SHUVHJXLUH#XQ#RELHWWLYR#GL#LQWHUHVVH#JHQHUDOH/#QRQ#q#SHQVDELOH#DOOR#VWDWR#DWWXDOH/#GL#ODVFLDUH#FRVu
FRP¶q/# LO# VLVWHPD# GL# IRUQLWXUD# SXEEOLFD# GL# DXVLOL# VHQ]D# XQD# VXD# # ULRUJDQL]]D]LRQH1# 6L# SHQVL# FKH
DWWXDOPHQWH#QRQ# HVLVWH#XQ# UHIHUHQWH# DXWRUHYROH# D# WXWHOD#GHOO¶XWHQWH0FOLHQWH# H#GHOO¶$]LHQGD# VWHVVD/#QHL
FRQIURQWL#GL#XQ#PHUFDWR#VHPSUH#SL�#GL#QLFFKLD#H#WHFQRORJLFDPHQWH#LQ#FRQWLQXD#HYROX]LRQH##+#VL#SHQVL#DG
HV1# DJOL# DXVLOL# LQIRUPDWLFL# HG# D#TXHOOL#SHU# OD#PRELOLWj#SL�# FRPSOHVVL/# ILQR# DOOH# VROX]LRQL#RIIHUWH#GDOOD
GRPRWLFD#HWF,1#9L#q#O¶LQWHUHVVH#FRPXQH#GL#XQD#PLJOLRUH#UD]LRQDOL]]D]LRQH#GHOOD#VSHVD#SXEEOLFD#H#GL#XQD
PLJOLRUH# TXDOLWj# GHO# VHUYL]LR# HURJDWR# DO# FLWWDGLQR=# LO# GLULWWR# GL# DYHUH# XQ# SXQWR# LQIRUPD]LRQH# H# GL
FRQRVFHUH##OD#ORJLFD#GL#SURFHGXUD#GL#TXHVWR#VHWWRUH1

/D#QHFHVVLWj#GL# LQWHJUD]LRQH#GHOOH#YDULH# ILJXUH#SURIHVVLRQDOL#FRLQYROWH# LQ#TXHVWR#VHUYL]LR/#HPHUJH
QHOO¶DPELWR#RSHUDWLYR#TXRWLGLDQR1##&RPH#QRQ#SHQVDUH#D#PHWWHUH#LQ#UHOD]LRQH#L#GLYHUVL#RSHUDWRUL#+PHGLFL
SUHVFULWWRUL# HG# DXWRUL]]DWRUL/# 7HUDSLVWL# GHOOD# 5LDELOLWD]LRQH# /# HGXFDWRUL/# RSHUDWRUL# DPPLQLVWUDWLYL,# L
GLYHUVL#XIILFL=#DQDJUDILFL/#VHUYL]L#VRFLDOL#WHUULWRULDOL/#VHUYL]L#GL#UDJLRQHULD#HG#HFRQRPDWR/##SHU#VWDELOLUH#XQ
SLDQR#G¶LQWHUYHQWR#PHJOLR#VWUXWWXUDWR#HG#HIILFDFH#HYLWDQGR#VSUHFR#GL#ULVRUVH1#2WWLPL]]DUH#H#SRWHQ]LDUH#OH
ULVRUVH# GLVSRQLELOL# VLJQLILFD# DQFKH#PRELOLWDUH# OH# ULVRUVH# JLj# HVLVWHQWL/# SURPXRYHQGR# WUDVIHULPHQWL# GL
ULVRUVH# XPDQH# HG# HFRQRPLFKH# # VX# XQ# VHWWRUH# FKH# FRPXQTXH# LQFLGH# FRQ# ULOHYDQWL# FDSLWROL# GL# VSHVD/
ULFRQGXFLELOL# DG# XQD# PLULDGH# GL# DXWRUL]]D]LRQL/# VHQ]D# OD# SRVVLELOLWj# GL# XQ# UHDOH# PRQLWRUDJJLR# GHO
ELVRJQR#VXO#WHUULWRULR/#GHOOD#LGHQWLILFD]LRQH#GHL#FDVL#VRPPHUVL1

$QFKH# ULJXDUGR# DO# SXQWR# LQHUHQWH# OD# UHFHQWH# FRQYHQ]LRQH# FRQ# OD# ³#'LWWD# )(55(52´#PHVVD# # D
SXQWR# GDOO¶$6//# LQ# ULVSRVWD# DOOH# GLUHWWLYH# GL# TXDGUDQWH# VDQLWDULR# UHJLRQDOH/# H# GRYHURVR# ULIOHWWHUH# FKH
RFFRUUHUj# WHPSR# H# SURYD# GHOOD# # UHDOH# HIILFDFLD# GL# WDOH# VROX]LRQH1# %LVRJQHUj# DVVLFXUDUVL# GHOOH# UHDOL
JDUDQ]LH#RIIHUWH#GDOOD#'LWWD#LQ#TXHVWLRQH/#VLD#LQ#WHUPLQL#GL#FRQVHJQD#R#ULWLUR#GHOO¶DXVLOLR/#GL#VRVWLWX]LRQH
R# ULSDUD]LRQH# GHOOR# VWHVVR/# PD# SULQFLSDOPHQWH# GHJOL# HYHQWXDOL# LQWHUYHQWL# QHFHVVDUL# SHU# OD
SHUVRQDOL]]D]LRQH#R#SHU#PRGLILFKH#GD#DSSRUWDUH#DOO¶DXVLOLR1# ,QROWUH#SHU#FLz#FKH#FRQFHUQH#JOL# LQWHUHVVL



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#53#GL#6<

GHOO¶$]LHQGD#VWHVVD>#HVVD#VROWDQWR/#DWWUDYHUVR#XQ#VXR#VLVWHPD#GL#FRQWUROOR/#SRWUj#YHULILFDUH#OD#TXDOLWj#GL
FLz#FKH#YLHQH#ULSDUDWR/#VDQLILFDWR#H##ULFRQYHUWLWR#SHU#LO#PHUFDWR#+#LO#&1&1$1#SRWUHEEH#FRVWLWXLUH#XQ#XWLOH
FHQWUR# GL# ULOHYD]LRQH# GDWL# GLUHWWDPHQWH# GDJOL# XWHQWL/# SHU# SRL# WUDVPHWWHUOL# DJOL# XIILFL# FRPSHWHQWL
GHOO¶$6/,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#54#GL#6<

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

914#(OHPHQWL#EDVH#SHU#OD#RUJDQL]]D]LRQH#GL#XQ#&1&1$1

,#&HQWUL#&RQVXOHQ]D#$XVLOL#+&1&1$/,/#FRVWLWXLVFRQR#XQ#UHDOWj#QRQ#VWDQGDUGL]]DWD/#LQ#HYROX]LRQH#VLD
LQ# ,WDOLD# FKH# DOO¶HVWHUR1#1HOOH# YDULH# UHDOWj# LQ# FXL# HVVL# VRQR# RSHUDWLYL/# VL# ULVFRQWUDQR# GLIIHUHQ]H# QHJOL
RELHWWLYL/#QHOO¶XWHQ]D/#QHOOD# ORJLVWLFD#H#QHOOH#FRPSHWHQ]H# ULJXDUGR#DOOD#FDSDFLWj#GL#ULVSRVWD#DO#ELVRJQR
GHOO¶XWHQWH1

/H# SUHVWD]LRQL# GHO# &HQWUR# &RQVXOHQ]D# $XVLOL/# HQWUDQR# LQ# JLRFR# VRVWDQ]LDOPHQWH# QHOOD# IDVH
SURJHWWXDOH/#TXHOOD# LQ# FXL# VL# GHILQLVFRQR# LQVLHPH# DOO¶XWHQWH# RELHWWLYL/# SULRULWj# H# VWUDWHJLH# H# VL# JLXQJH
DOO¶LQGLYLGXD]LRQH# HG# DOOD# UDFFRPDQGD]LRQH# GHOO¶DXVLOLR# +$QGULFK/# 4<<9,1#/D# IDVH# GHFLVLRQDOH# YLHQH
GRSR/#H#VSHWWD#DOO¶XWHQWH/#DO#PHGLFR#SUHVFULWWRUH#HG#DJOL#HQWL##HURJDWRUL1#*HQHULFDPHQWH#OD#IXQ]LRQH#H#OH
SUHVWD]LRQL#GL#XQ#&&$#YHQJRQR#GHILQLWH#DWWUDYHUVR#XQD#FRQVXOHQ]D#+HVVD#SXz#HVVHUH#GHILQLWD#FRPH#OD
TXDQWLWj#GL#FRPSHWHQ]D#H#GL#FDSDFLWj#GHFLVLRQDOH#FKH#YLHQH#WUDVIHULWD#DOO¶XWHQWH,1

0D# O¶XWHQWH#GHO#&HQWUR#&RQVXOHQ]D#$XVLOL#QRQ#VDUj#QHFHVVDULDPHQWH#VROR# OD#SHUVRQD#GLVDELOH/#PD
DQFKH##O¶XWHQWH0GLVDELOH#+#FLRq##FRORUR#FKH#YLYRQR#D#VWUHWWR#FRQWDWWR#FRQ#OXL#H#VH#QH#SUHQGRQR#FXUD#FRPH
DG# HV1# JHQLWRUL# R# DOWUL# IDPLOLDUL/# HGXFDWRUL/# RSHUDWRUL# VRFLR0DVVLVWHQ]LDOL/# LQVHJQDQWL# ,/# TXHVWR# WLSR# GL
XWHQ]D# SXz# ULFKLHGHUH# VLFXUDPHQWH# PDJJLRUL# FDSDFLWj# GL# LQWHJUD]LRQH# GHOOH# YDULH# FRPSHWHQ]H
SURIHVVLRQDOL#H#UHOD]LRQDOL#RIIHUWH#GDO#&HQWUR1

&HUFDQGR#GL#GHILQLUH#L#OLYHOOL#RSHUDWLYL#GL#FRQVXOHQ]D#/#HOHQFDWL#LQ#EDVH#DOOD#TXDQWLWj#GL#LQIRUPD]LRQL
H#FRPSHWHQ]D#WUDVIHULWD#DOO¶XWHQWH#GL#YROWD#LQ#YROWD#FRLQYROWR/#q#SRVVLELOH#LQGLYLGXDUH#GLYHUVH#SUHVWD]LRQL
HURJDELOL#GDO#FHQWUR#+$QGULFK#4<<9,=

4,# RULHQWDPHQWR=#DLXWDUH#O¶XWHQWH#D#FKLDULILFDUH#LO#SUREOHPD#SRVWR/#HG#RULHQWDUOR#DO#VHUYL]LR#R#DOOD
SUHVWD]LRQH#FKH#PHJOLR#SRVVD#FRQWULEXLUH#D#ULVROYHUOR#+HV1#DFFRJOLHQ]D#GHOO¶XWHQWH/#H##FROORTXLR
GLUHWWR#R#WHOHIRQLFR#RULHQWDWLYR,

5,# WUDVIHULPHQWR#GDWL=#SHUPHWWHUH#DOO¶XWHQWH#GL#DFTXLVLUH#GDWR#R#GRFXPHQWD]LRQH#QRQ#VWUXWWXUDWD#+
GHSOLDQW/#FDWDORJKL/#ULYLVWH#H# OLEUL# ,#GLVSRQLELOL#SUHVVR# LO#VHUYL]LR# +HV1#FRQVHQWLUH# O¶DFFHVVR#DOOD
SURSULD#ELEOLRWHFD,

6,# LQIRUPD]LRQH=#IRUQLUH#DOO¶XWHQWH#LQIRUPD]LRQL#VHOH]LRQDWH#H#GRFXPHQWD]LRQH#PLUDWD#DOO¶DUHD#GL
LQWHUHVVH# GHOO¶XWHQWH# SHU# LO# VXR# SUREOHPD# VSHFLILFR# +HV1# HVWUDUUH# WDEXODWL# GDOOD#%DQFD#'DWL# >
IRUQLUH#XQD#SXEEOLFD]LRQH#VXO#WHPD#>,

7,# LVWUX]LRQH=# HVSRUUH# DOO¶XWHQWH# LQIRUPD]LRQL#SL�# DSSURIRQGLWH# # VXOOH# FDUDWWHULVWLFKH# WHFQLFKH# H
VXOOH#PRGDOLWj#G¶XVR#GL#XQ#DXVLOLR#R#GL#XQ#VHUYL]LR#+HV1#FRPH#XQ#DXVLOLR#VL#XVD/#L#PDWHULDOL#FRQ
FXL#q#UHDOL]]DWR/#XWLOLWj#H#FRQWURLQGLFD]LRQL/#SUREOHPL#GL#LQVWDOOD]LRQH#H#PDQXWHQ]LRQH#HWF1,

8,# DGGHVWUDPHQWR=#LQVHJQDPHQWR/#FRQ#GLPRVWUD]LRQH#SUDWLFD/#GHO#IXQ]LRQDPHQWR#GHOO¶DXVLOLR#+#HV1
YLVLWD#DOOD#PRVWUD/#VH#LO##&1&1$1#QH#q#GRWDWR/#SURYD#GHOO¶DXVLOLR/#VLPXOD]LRQH#GHOO¶DXVLOLR,

9,# FRQVLJOLR=# # UDFFRPDQGDUH/# WUD# OH# YDULH# VROX]LRQL# SRVVLELOL/# TXHOOD# ULWHQXWD# SL�# FRQIDFHQWH
DOO¶HVLJHQ]D#GHOO¶XWHQWH

:,# LQWHUPHGLD]LRQH=# DLXWDUH# O¶XWHQWH# QHO# UHDOL]]DUH# OD# VROX]LRQH# SURSRVWD# H# GD# HJOL# GHFLVD/
SRQHQGRVL#FRPH# WUDPLWH# WUD# O¶XWHQWH#H#DOWUH#HQWLWj# +#HV1#D]LHQGD# IRUQLWULFH/#DOWUR#VHUYL]LR/#HQWH
HURJDWRUH#SXEEOLFR,

;,# SHUVRQDOL]]D]LRQH=# UHQGHUH# FRQFUHWDPHQWH# XWLOL]]DELOH# O¶DXVLOLR/# HIIHWWXDQGR# GLUHWWDPHQWH
DGDWWDPHQWL# R# PRGLILFKH# GL# DXVLOL/# RSSXUH# WUDVIHUHQGR# DOOH# GLWWH# SURGXWWULFL# OH# HVLJHQ]H
ULVFRQWUDWH

1HOO¶DPELWR#GHO#FRQVLJOLR#VXOOD#VFHOWD#GHOO¶DXVLOLR/# #GHJQD#GL#QRWD#q# O¶DWWLYLWj#GL#FRXQVHOOLQJ# /#FKH
SXz#HVVHUH#GHILQLWD#FRPH# ³«#XQ#PHWRGR#R#XQ#SURFHVVR#GL# UHOD]LRQDUVL# H#GL# ULVSRQGHUH#DG#XQ¶DOWUD
SHUVRQD/#RIIUHQGRJOL#OD#SRVVLELOLWj#GL#HVSORUDUH/#VFRSULUH#H#FKLDULILFDUVL#SURVSHWWLYH#GL#YLWD#SL�#DWWUDHQWL
H# VRGGLVIDFHQWL11´# +&RQJUHVVR# ,57$&/4<<:,1# ,Q# DOWUH# SDUROH# VL# WUDWWD# GL# UHOD]LRQDUVL# FRQ# OD# SHUVRQD/
FDSLUH#QHO#FRUVR#GHO#FROORTXLR/# OH#VXH#HVLJHQ]H/# OH#DVSLUD]LRQL># LQGLYLGXDUH#HYHQWXDOL#SXQWL#RVFXUL#FKH
ULFKLHGRQR# O¶DSSRUWR# GL# DOWUL# RSHUDWRUL/# HG# RULHQWDUOD# LQILQH# D#PDWXUDUH# OH# VROX]LRQL# SL�# DSSURSULDWH/
VHQ]D#LPSRVL]LRQL1

3HU#FLz#FKH#FRQFHUQH#OD#IRUPD]LRQH/#LO#&HQWUR#&RQVXOHQ]D#$XVLOL/#SRWUj#IRUQLUH#DL#GLYHUVL#VRJJHWWL#+
HV1# RSHUDWRUL# VRFLR0VDQLWDUL/# IDPLOLDUL/# SHUVRQDOH# GL# DVVLVWHQ]D# GRPLFLOLDUH/# LQVHJQDQWL/# VWXGHQWL# ,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#55#GL#6<

SHULRGLFD# DWWLYLWj# IRUPDWLYD# DOO¶LQWHUQR# GHOO¶DXVLOLRWHFD/# DQFKH# DWWLYDQGR# SURGXWWRUL# # SHU# SUHVHQWDUH
HYHQWXDOL#LQQRYD]LRQL#WHFQRORJLFKH#GHO#PHUFDWR1

915#,#VHWWRUL#GL#LQWHUHVVH

/D#FDSDFLWj#GL#XQ#FHQWUR#LQIRUPD]LRQH#DXVLOL#GL#JHVWLUH#OLYHOOL#GL#FRPXQLFD]LRQH#FRPSOHVVL/#GLSHQGH
GDOO¶DUHD#GL#FRPSHWHQ]D#FOLQLFD#+DUHD#PRWRULD# /#VHQVRULDOH# /#FRJQLWLYD,#H# WHFQRORJLFD#+VHWWRUH# WHFQLFR,1
$G#HVHPSLR#XQ#GHWHUPLQDWR#&HQWUR#SXz#HVVHUH# LQ#JUDGR#GL#GDUH#FRQVLJOLR#VXL#SULQFLSDOL#DXVLOL# WHFQLFL
SHU#OH#GLVDELOLWj#PRWRULH/#PD#QRQ#VXOOH#GLVDELOLWj#YLVLYH1

1DWXUDOPHQWH# LO# &&$/# QHO# QRVWUR# FDVR# VDUj/# FRPH# DEELDPR# GHWWR/# LQVHULWR# LQ# XQ# FRQWHVWR
LVWLWX]LRQDOH#JLj#HVLVWHQWH#HG# LQ#SDUWH#RUJDQL]]DWR#VHFRQGR#SLDQL#SURJUDPPDWLFL#HG#RELHWWLYL#FKH#VRQR
VWDWL#LO#ULVXOWDWR#GL#DQQL#GL#DWWLYLWj#VXO#WHUULWRULR1

5LVSHWWR# DO# WLSR# GL# XWHQ]D# +$QGULFK/4<<9,³«/¶XWHQ]D# GLUHWWD# +# OD# SHUVRQD# GLVDELOH/# XQ# VXR
IDPLOLDUH#R# O¶RSHUDWRUH#GL#XQD#VWUXWWXUD#FKH# OR#KD# LQ#FDULFR,#SXz#HVVHUH# LQ#JHQHUDOH#FODVVLILFDWD#SHU
WLSRORJLD#GL#PHQRPD]LRQH# +#FIU1#GHQRPLQD]LRQH#206,/# LQ#TXDQWR#q#D#TXHVW¶#XOWLPD#FKH# VL# OHJDQR# LQ
VRVWDQ]D# OH# YDOXWD]LRQL# FOLQLFKH# HG# L# FULWHUL# WHFQLFL# GL# VFHOWD# GHOO¶DXVLOLR/# SHUWDQWR# LO# VHUYL]LR# DQGUj
GLYHUVLILFDWR#SHU#OH#VHJXHQWL#DUHH=

x# DUHD#LQWHOOHWWLYD
x# DUHD#SVLFRORJLFD
x# DUHD#GHO#OLQJXDJJLR
x# DUHD#YLVLYD#2XGLWLYD
x# DUHD#GHOOH#IXQ]LRQL#YLWDOL
x# DUHD#PXVFROR0VFKHOHWULFD
x# DOWUH#PHQRPD]LRQL#+GHWXUSDQWL/#GHOOD#VHQVLELOLWj/#GHOOD#WROOHUDQ]D#FOLPDWLFD#HWF#,

/¶XWHQ]D#LQGLUHWWD#ULJXDUGHUj#LQYHFH#OD#SL�#DPSLD#H#GLYHUVLILFDWD#DUHD#GHL#VRJJHWWL#LQWHUHVVDWL=
RSHUDWRUL#VRFLR0VDQLWDUL/#WHFQLFL/#ULFHUFDWRUL/#VWXGHQWL/#HQWL#HG#DVVRFLD]LRQL#SXEEOLFKH#R#SULYDWH/#GDWRUL
GL#ODYRUR#HG#LPSUHVH/#VLD#FKH#VL#ULYROJRQR#DO#&HQWUR#&RQVXOHQ]D#$XVLOL#SHU#FRQVXOHQ]H#GL#ULFHUFD#H
VWXGLR/#VLD#FRQ#ILQDOLWj#GL#VHPSOLFH#DOIDEHWL]]D]LRQH#GHO#VHWWRUH«´

,Q#JHQHUDOH#XQ#&HQWUR#&RQVXOHQ]D#$XVLOL#SXz#ULVSRQGHUH/#VHFRQGR#OD#VXD#GHILQL]LRQH#HG#L#FDPSL#GL
D]LRQH# FKH# VL# SUHILJJH/# DOOD# GRPDQGD# VXJOL# DXVLOL# H# VXOOH# VWUDWHJLH# SHU# XQD#PLJOLRUH# DXWRQRPLD# R
TXDOLWj#GL#YLWD#GHOOH#SHUVRQH#GLVDELOL1#7DOH#GRPDQGD#SXz#HVVHUH#GLVDJJUHJDWD#QHL#VHJXHQWL#DVSHWWL=

7HFQRORJLD=#DXVLOL#WHFQLFL##SHU
36#####WHUDSLD#HG#DGGHVWUDPHQWR
39####2UWHVL#H#SURWHVL
3<#####SHU#OD#FXUD#H#SURWH]LRQH#SHUVRQDOH
45####SHU#OD#PRELOLWj#SHUVRQDOH
48####FXUD#GHOOD#FDVD
4;####DUUHGDPHQWR#GHOOD#FDVD
54####FRPXQLFD]LRQH/#LQIRUPD]LRQH#H#VHJQDOD]LRQH
57####PDQLSRODUH#RJJHWWL#H#GLVSRVLWLYL
5:####DGDWWDPHQWL#DPELHQWDOH
63####SHU#VSRUW#JLRFR#H#WHPSR#OLEHUR
$&##DFFHVVLELOLWj#2#EDUULHUH#DUFKLWHWWRQLFKH

/HJLVOD]LRQH
/*##OHJLVOD]LRQH#JHQHUDOH#LQHUHQWH#OD#GLVDELOLWj
/$##/HJLVOD]LRQH#VSHFLILFD#VX#DXVLOL#HG#DFFHVVLELOLWj

3,# #SURWRFROOL#GL# LQWHVD#H#SURSRVWH#QRUPDWLYH# LQ#DPELWR#D]LHQGDOH#H#GL#TXDGUDQWH# VDQLWDULR
UHJLRQDOH+#QHO#QRVWUR##FDVR#VSHFLILFR,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#56#GL#6<

,QIRUPD]LRQH#JHQHUDOL#H#GRFXPHQWD]LRQH
%,###ELEOLRJUDILD#VX#DXVLOL#HG#DFFHVVLELOLWj
,*###LQIRUPD]LRQL#JHQHUDOL#QHO##VHWWRUH
$)###DWWLYLWj#IRUPDWLYD
,:###LQIRUPD]LRQH#H#GRFXPHQWD]LRQH#LQ#:HE
5,####ULFHUFD#H#VWXGL#ULJXDUGR#DOO¶XWHQ]D#LQGLUHWWD
&4# #FRQWUROOR#TXDOLWj#D]LHQGDOH#HG#XPDQL]]D]LRQH#GHO#VHUYL]LR#HURJDWR#QHO#VHWWRUH#DXVLOL# +LQ
DJJLXQWD#QHO#QRVWUR#FDVR,

#916#8Q#&HQWUR#&RQVXOHQ]D#$XVLOL#QHO#9HUEDQR

1HO#QRVWUR#FDVR/#LO#&&$#VL#WURYHUj#RUJDQL]]DWR#ORJLVWLFDPHQWH#QHJOL#DWWXDOL#ORFDOL#GHO#'LVWUHWWR/#JLj
DGLELWL#DOO¶DUHD#GL#DVVLVWHQ]D#LQWHJUDWLYD#SURWHVLFD/#SHUWDQWR#QRQ#FRVWLWXLUj#XQ#QXFOHR#D#Vp#VWDQWH/#PD#VDUj
SDUWH# LQWHJUDQWH# GHOOD# UHDOWj# HVLVWHQWH1# ,QROWUH# HVVR# VDUj# FROOHJDWR# H# ³IXQ]LRQDOH´# DO# 6HUYL]LR# GL
5HFXSHUR#H#5LHGXFD]LRQH#)XQ]LRQDOH# +5151)1,#DWWXDOPHQWH#HVLVWHQWH#SUHVVR# O¶#2VSHGDOH# WHUULWRULDOH#GL
9HUEDQLD1

3HQVDQGR#TXLQGL#FKH#WDOH#FHQWUR#QDVFD#DOO¶LQWHUQR#GHOOD#QRVWUD#$6/#47#q#SRVVLELOH#SHQVDUH#FKH# OD
WHFQRORJLD#GL#FXL##HVVR#VL#SRVVD#RFFXSDUH#SULQFLSDOPHQWH#H#TXHOOD#GHJOL#DXVLOL#OHJDWL#DOOH#SUREOHPDWLFKH
GHOOD#PRELOLWj/#FXUD#H#SURWH]LRQH#SHUVRQDOH/##DOOD#IDFLOLWD]LRQH#DVVLVWHQ]LDOH#+HV1DXVLOL#GL#VROOHYDPHQWR,
FKH#VRSUDWWXWWR# ULFKLHGRQR# LQWHUYHQWR# +#YHGL# WLSRORJLD#GL#XWHQ]D,1# ,QROWUH# LO# IDWWR#FKH# VLD#SUHYLVWD#XQD
VWUHWWD#UHOD]LRQH#FRQ#LO#6HUYL]LR#GL#5151)1#WHUULWRULDOH/#LPSOLFD#OD##YRORQWj#GL#FRQWLQXDUH#H#PLJOLRUDUH#XQD
FROODERUD]LRQH# FKH# GXUD# GD# PROWL# DQQL# WUD# JOL# RSHUDWRUL# GHO# 'LVWUHWWR/# L# IXQ]LRQDUL# DPPLQLVWUDWLYL
UHVSRQVDELOL#GHOOH#SUHVWD]LRQL# #SURWHVLFKH# #H# O¶qTXLSH#ULDELOLWDWLYD# #DWWXDOPHQWH#HVLVWHQWH# #+#GXH#PHGLFL
)LVLDWUL/#WHUDSLVWL#GHOOD#ULDELOLWD]LRQH#H#ORJRSHGLVWD,1

/¶DVSHWWR#OHJLVODWLYR/#H#OH#QRUPDWLYH#LQHUHQWL#DOOD#OHJLVOD]LRQH#JHQHUDOH#SRWUHEEHUR#HVVHUH#LQ#SULPD
OLQHD#VYROWH#GDOOD#6HUYL]LR#GL#0HGLFLQD#/HJDOH/#DWWXDOPHQWH#SUHVHQWH#QHOOR#VWHVVR#HGLILFLR#GHO#'LVWUHWWR1
3HU# OH#SUREOHPDWLFKH# OHJLVODWLYH# #SL�# VSHFLILFKH# VX#DXVLOL#HG#DFFHVVLELOLWj/# LO#&&$#SRWUHEEH#SUHQGHUH
FRQWDWWL#FRQ#HQWL#SXEEOLFL#R#SULYDWL# /#IDUVL#SURPRWRUH#GL#ULFHUFD#RQ0OLQH#R#GLUHWWDPHQWH#FRPH#VFULYHQWH
DQFKH#DG#XIILFL#PLQLVWHULDOL1#1HL#FDVL#LQ#FXL#VL#GRYHVVHUR#HYLGHQ]LDUH#ODFXQH#SHU#VHWWRUL#QRQ#SUHYHQWLYDWL/
RELHWWLYR#GHO#&HQWUR#GRYUj#HVVHUH#TXHOOR#GL#IDUYL#IURQWH#HG#DWWUH]]DUVL#LQ#WHPSR#XWLOH1

,O#PRGHOOR# D# FXL# VL# LVSLUD# TXHVWR# SURJHWWR# +FRPH# VXJJHULWR# GD# $QGULFK/4<<9,# SRWUHEEH# HVVHUH
VLQWHWL]]DWR#QHL#VHJXHQWL#SXQWL>

41# DVVRFLDUH#DO# O¶HTXLSH# ULDELOLWDWLYD#HVLVWHQWH#XQ#DVVLVWHQWH# VRFLDOH# +#SHUDOWUR# LQ#2VSHGDOH#YH#QH
RSHUDQR#DWWXDOPHQWH#GXH,/#TXDOH#SXQWR#GL#XQLRQH#FRQ# L#VHUYL]L#VRFLDOL# WHUULWRULDOL#FRQ#UXROR#GL
UHIHUHQWL#GHO# WLSR#FDVH0PDQDJHU#SHU#PHJOLR#YDOXWDUH#H#FRRUGLQDUH# LO#SURJUDPPD#DVVLVWHQ]LDOH
GHL#SD]LHQWL# LQ#SUH0GLPLVVLRQH# #GDOO¶RVSHGDOH/#SULPD# FKH# HVVL# #JLXQJDQR# D#GRPLFLOLR# VHQ]D# L
GRYXWL# DXVLOL# WHFQLFL# # QHFHVVDUL# H# WUDVFRUUD# GHO# WHPSR# SULPD# GL# DFTXLVLUOL1# $OWUR# SXQWR
LPSRUWDQWH# H# TXHOOD# GL# FUHDUH# XQD# FROODERUD]LRQH# VWDELOH# FRQ# WDOL# VHUYL]L# GHO# FRQVRU]LR# GHL
&RPXQL#R#FRQ#OH#VWUXWWXUH##UHVLGHQ]LDOL#DVVLVWHQ]LDOL1

51# /D# IRUPD]LRQH# SURIHVVLRQDOH/# XOWHULRUH/# GHL# WHUDSLVWL# GHOOD# ULDELOLWD]LRQH# SUHVHQWL# DWWXDOPHQWH
QHOO¶pTXLSH/#SRWUHEEH# IRUQLUH#FRPSHWHQ]H#SHU# OD#SHUVRQDOL]]D]LRQH#GHJOL#DXVLOL/# LVWUX]LRQH#HG
DGGHVWUDPHQWR# +QHL# FDVL# VHOH]LRQDWL# FKH# SRVVRQR# DIIHULUH# DO# VHUYL]LR# GL# ULDELOLWD]LRQH# LQ
RVSHGDOH,

61# 2WWLPL]]DUH# OD# FROODERUD]LRQH# FRQ# L# IXQ]LRQDUL# DPPLQLVWUDWLYL# UHVSRQVDELOL# GHOOH# SUHVWD]LRQL
SURWHVLFKH# SHU# JHVWLUH# OH# ULVRUVH# LQ#PRGR# RWWLPDOH# HG# HIILFDFH/# SURJUDPPDUH# HG# LQGLUL]]DUH
O¶XWHQWH# QHOO¶LWHU# SUHVFULWWLYL1#0ROWR# LPSRUWDQWH# DL# ILQL# GHOOD# ULRUJDQL]]D]LRQH# GHOOH# IRUQLWXUH
VDUj# #TXHOOR#GL#FUHDUH#SURWRFROOL#G¶LQWHVD/# WUD#PHGLFL#SUHVFULWWRUL#HG#DXWRUL]]DWRUL# #SHU# ULGXUUH
HYHQWXDOL#OXQJDJJLQL#EXURFUDWLFKH#+FKH#VDUHEEHUR#D#VROR#GLVFDSLWR#GHOO¶XWHQWH,

71# )RUPDUH#XQ#QXFOHR#GL#EDVH#GL#RSHUDWRUL##DPPLQLVWUDWLYL#QHOOD#VHGH#GHO#&&$/#SUHVVR#LO#'LVWUHWWR/
LQ# JUDGR# GL# DVVLFXUDUH# LO# OLYHOOR# GL# LQIRUPD]LRQH# VX# WXWWL# JOL# DXVLOL/# VXL# FRQFHWWL# GL# EDVH# GL
DFFHVVLELOLWj/# VXOOD# OHJLVOD]LRQH# LQ#PDWHULD/# IRUQLUH# FRQVLJOLR# QHL# VHWWRUL# FKH# ULHQWUDQR# QHOOD
FRPSHWHQ]D#FOLQLFD#H#WHFQRORJLFD#GHO#FHQWUR/#VYROJHUH#UXROR#GL#LQWHUPHGLD]LRQH#WUD#O¶XWHQWH#H#OH
DOWUH# VWUXWWXUH# LVWLWX]LRQDOL1#3UHGLVSRUUH#XQD# DXVLOLRWHFD# # VLD# LQIRUPDWLFD# +SHU# UHSHULUH#RQ0OLQH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#57#GL#6<

VFKHGH# WHFQLFKH# H# PDWHULDOL# LOOXVWUDWLYL# GL# DXVLOL,# VLD# FDUWDFHD# FRQ# OLEUL/DUWLFROL# VFLHQWLILFL/
PDQXDOL#H#ULYLVWH#GHO#VHWWRUH1

81# $OOD# OXFH# GL# TXDQWR# UHFHQWHPHQWH# DWWLYDWR# GDOO¶$6//# DWWUDYHUVR# # SURJUDPPL# VRIWZDUH# SHU# OD
JHVWLRQH# GHJOL# RUGLQL# H# GHOOH# FRQVXQWLYD]LRQL# GHOOH# DXWRUL]]D]LRQL# HURJDWH/# DEELDPR# JLj# XQ
RWWLPR#SXQWR#GL#SDUWHQ]D#SHU# FLz# FKH# FRQFHUQH# OD# ULRUJDQL]]D]LRQH# LQIRUPDWLFD#GHOO¶DUFKLYLR
SD]LHQWL/#GHL#GDWL#VWDWLVWLFL#H#GHO#ODYRUR#DPPLQLVWUDWLYR#GL#FRQVXQWLYD]LRQH1

91# 8Q#XOWLPR#SXQWR#PHULWD#GL#HVVHUH#DIIURQWDWR#LQ#TXDQWR#WUD#OH#FRPSHWHQ]H#GHO#QXRYR#&HQWUR#FL
VDUj#XQD#VWUHWWD#FROODERUD]LRQH#WUD#O¶pTXLSH#ULDELOLWDWLYD#RVSHGDOLHUD#H#TXHOOD#DPPLQLVWUDWLYD#GHO
'LVWUHWWR#SHU#FLz#FKH#FRQFHUQH#LO#FRQWUROOR#TXDOLWj#GHO#VHUYL]LR#HURJDWR#VLD#GDO#'LVWUHWWR#VWHVVR/
VLD# GDO# VHUYL]LR# GL# JHVWLRQH# H#PDQXWHQ]LRQH# DXVLOL# SURWHVLFL# DOOD# 'LWWD# )(55(52# V1U1O1# GL
7RULQR# DSSDOWDWULFH2DIILGDWDULD# GL# IRUQLWXUD/# FRQVHJQD# # H# ULWLUR# DXVLOL/# ROWUH# # # # DO# ORUR
ULFRQGL]LRQDPHQWR/#GHSRVLWR/#VDQLILFD]LRQH/#H#ULSDUD]LRQH#+LQ#PDWHULD#GL#DIILGDPHQWR#GL#EHQL#H
VHUYL]L# TXDQGR# WUDWWDVL# GL# DJJUHJD]LRQL# GL# SL�# $6/# GL# XQR# VWHVVR# # 4XDGUDQWH# 6DQLWDULR
5HJLRQDOH##FRPH#GD#GHOLEHUD#1�#4462430605336#GHO#'LUHWWRUH#*HQHUDOH#$6/#47#,1

917#/H#IDVL#RSHUDWLYH#H#OD#WHPSLVWLFD=#WDEHOOD#HVHPSOLILFDWLYD

(¶#SRVVLELOH#LQGLYLGXDWL#L#VHWWRUL#GL#LQWHUHVVH#HG#L#OLYHOOL#GL#LQWHUYHQWR/#WUDFFLDUH#XQD#EUHYH#WDEHOOD
HVHPSOLILFDWLYD# GHOOH# IDVL# RSHUDWLYH# ULFKLHVWH# SHU# LO# ORUR# UDJJLXQJLPHQWR/# SUHYHGHQGR# DQFKH# XQD
WHPSLVWLFD#ULVSHWWR#DOOD#UHDOL]]D]LRQH#FRQFUHWD#GHJOL#VWHVVL1

2ELHWWLYR ,QWHUYHQWR 7HPSLVWLFD
3URJHWWD]LRQH# FRPSOHVVLYD# GHO# &HQWUR
&RQVXOHQ]D#$XVLOL

# 7HVL#LQ#RJJHWWR
# &RQWDWWR#FRQ#LO#'LULJHQWH#GL#'LVWUHWWR

6HWWHPEUH#5336

6WUXWWXUD]LRQH# ORJLVWLFD# GHL# ORFDOL# GHO
&HQWUR#&RQVXOHQ]D#$XVLOL

# 6WXGLR#GL#IDWWLELOLWj#ORJLVWLFD *HQQDLR#5337

,QWHUYHQWR#GL# ULVWUXWWXUD]LRQH#GHL# ORFDOL
GHO#'LVWUHWWR

# 6WXGLR#GL#IDWWLELOLWj#WHFQLFD
# 2SHUH#PXUDULH
# 6RVWLWX]LRQH#SRUWD#GL#LQJUHVVR
# 7LQWHJJLDWXUD##EDJQR#DFFHVVLELOH

1RYHPEUH#5337

3ULPL#,QWHUYHQWL#GHO#&HQWUR#&RQVXOHQ]D
$XVLOL

# $WWLYLWj#LQIRUPDWLYD#GL#EDVH
# 3HUIH]LRQDPHQWR# GHO# VLVWHPD# LQIRUPDWLFR# H

FROOHJDPHQWR#LQ#UHWH#FRQ#LO#6HUYL]LR#55)
# $WWLYD]LRQH# FROODERUD]LRQH# FRQ# L# VHUYL]L# VRFLR0

DVVLVWHQ]LDOL#GHO#WHUULWRULR
# &RQWUROOR# GHOOD# TXDOLWj# GHO# 6HUYL]LR# HURJDWR# GDO

'LVWUHWWR#H#GDOOD#'LWWD#DSSDOWDWULFH#)HUUHUR
# 3URWRFROOL# GL# LQWHVD# WUD# IXQ]LRQDUL# GHO# GLVWUHWWR# H

SUHVFULWWRUL
# &ROODERUD]LRQH#FRQ#VHUYL]LR#GL#PHGLFLQD#OHJDOH#SHU

JOL#DVSHWWL#OHJLVODWLYL#LQHUHQWH#DOOD#GLVDELOLWj

6HWWHPEUH#5336

)RUPD]LRQH# GHOOH# ULVRUVH# XPDQH
DWWXDOPHQWH#RSHUDWLYH

# &RUVR#GL#IRUPD]LRQH#F2R#6,9$ 0DU]R#5337

0HVVD#D# UHJLPH#GHO#&HQWUR#&RQVXOHQ]D
$XVLOL

# &RPSOHWDPHQWR#HG#LQWHJUD]LRQH#GHOO¶qTXLSH
# &RQWUROOR# TXDOLWj# GHO# 6HUYL]LR# 3URWHVLFD# H

ULOHYD]LRQH#GDWL###VWDWLVWLFL
# 0RQLWRUDJJLR#GHO#PHUFDWR

*LXJQR#5337

6WUXWWXUD]LRQH# GHO# &HQWUR# &RQVXOHQ]D
$XVLOL

# 6WUXWWXUD]LRQH# GHOO¶pTXLSH# GL# EDVH
+ULDELOLWDWLYR2DPPLQLVWUDWLYD,# H# VXFFHVVLYH
LQWHJUD]LRQL#GHL#UHIHUHQWL#GHJOL##DOWUL#SDUWQHUV

0DU]R#5337

$WWLYLWj# IRUPDWLYH# SHU# RSHUDWRUL# VRFLR0
DVVLVWHQ]LDOL#HG#DJJLRUQDPHQWR#RSHUDWRUL
pTXLSH

# ,QFRQWUL# GL# IRUPD]LRQH# HG# DJJLRUQDPHQWR# VXJOL
DXVLOL#WHFQLFL#H#SURWRFROOL#GL#LQWHVD

# 7DYROH#URWRQGH#WUD#L#YDUL#UHVSRQVDELOL#GHL#VHUYL]L#H
GHJOL# RSHUDWRUL# FRQ# DJJLRUQDPHQWL# H# GLVFXVVLRQH
SHULRGLFD# GHOO¶RUJDQL]]D]LRQH# H# GHOOH# HYHQWXDOL
SUREOHPDWLFKH

2WWREUH#5336



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#6<

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

:14#4XDOL#OH#ULVRUVH#IRQGDPHQWDOL#QHFHVVDULH#DO#&1&1$1#HG#LQ#FKH#PRGR#YHULILFDUH#OH
FDSDFLWj#GL#ULVSRVWD

/D#FDUDWWHUL]]D]LRQH#GL#XQ#&&$/#SRWUHEEH#HVVHUH#GHWHUPLQDWD#GDO#FRQWHVWR#RSHUDWLYR#LQ#FXL#DJLVFH/
LQ# EDVH# DOOD# WLSRORJLD# GHOOD# GRPDQGD# H# GHO# ELVRJQR# HVSUHVVH# GDOO¶XWHQ]D# GLUHWWD# +GLVDELOH# H# VXRL
IDPLOLDUL/#R#O¶RSHUDWRUH#GL#XQD#VWUXWWXUD#FKH#OR#KD#LQ#FDULFR,#HG#LQGLUHWWD#+HV1#HGXFDWRUL/#RSHUDWRUL#VRFLR0
DVVLVWHQ]LDOL/#GDWRUL#GL#ODYRUR/#WHFQLFL/#VWXGHQWL#HWF1,1

3HUWDQWR# SRWUHPPR# WURYDUH# XQ#&&$# DELWXDWR# D# JHVWLUH# OLYHOOL# GL# GHILFLW# FRPXQLFDWLYL# FRPSOHVVL
+DUHD#PRWRULD/# VHQVRULDOH/# FRJQLWLYD,# SLXWWRVWR# FKH# GLVDELOLWj#PRWRULH# R# YLVLYH1#2JQL# FHQWUR# SHUWDQWR
GHYH#LGHQWLILFDUH#OH#SURSULH#FRPSHWHQ]H/#H#UHQGHUOH#QRWH#FRQ#FKLDUH]]D#DOOD#SURSULD#XWHQ]D1#,QFURFLDQGR
GRPDQGD/#XWHQ]D#H#SURGRWWR# LO#&HQWUR#SRWUj#GHILQLUH# LO#SURILOR#GHOOD#VXD#FDSDFLWj#GL#ULVSRVWD1+$QGULFK
4<<9,># q# SRVVLELOH# LQ# WDO# PRGR# RWWHQHUH# XQD# JULJOLD# HVHPSOLILFDWLYD# +SRVWR# FKH# O¶XWHQ]D# ULPDUUj
LQYDULDWD,#GL#TXDQWR#JLj#DWWLYR#R# IDFLOPHQWH# DWWLYDELOH# LQ#XQD#SULPD# IDVH# +JULJOLD#$,/# ULVSHWWR# DG#XQD
VHFRQGD#JULJOLD##³LGHDOH´#+JULJOLD#%,/#FRQWHQHQWH#JOL#LSRWHWLFL#RELHWWLYL#FKH#LO#&HQWUR#LQWHQGH#JDUDQWLUH1
'DO#FRQIURQWR#GHOOH#GXH#JULJOLH#VL#SRWUDQQR# LQGLYLGXDUH# OH#VLWXD]LRQL# LQ#FXL# LQWHUYHQLUH#SHU#VRGGLVIDUH
TXDQWR# SURJUDPPDWR1# 5HVWD# LQWHVR# FKH# QHOOD# JULJOLD# ³LGHDOH´# L# WHPSL# GL# UHDOL]]D]LRQH# QRQ# VRQR
LPPHGLDWL/# PD# VDUDQQR# UDUHIDWWL# QHO# WHPSR># DOFXQL# GHJOL# RELHWWLYL# SURSRVWL# SUHYHGRQR/# SHU# HVVHUH
RWWHQXWL/#XQD#ULRUJDQL]]D]LRQH#GHL#6HUYL]L#GHO#VLVWHPD#SXEEOLFR#DVVLVWHQ]LDOH/#FKH#ULFKLHGHUj#WHPSR/#FRQ
PRELOLWD]LRQH#GL# ULVRUVH#XPDQH#HG#HFRQRPLFKH/#QHL#VHWWRUL#FKH#JLj#VRQR#RSHUDWLYL#QHOO¶#$6/#471# #/D
ULVSRVWD#GHO#&HQWUR#QHL#FRQIURQWL#GHOO¶XWHQ]D#FRQ#SUREOHPL#GHOO¶DUHD#VHQVRULDOH#H#FRJQLWLYD/#QRQ#YLHQH
FRQVLGHUDWD# WUD#JOL#RELHWWLYL#SURJUDPPDWLFL/# LQ#TXDQWR# WDOH#VHWWRUH#YLHQH#JLj#DPSLDPHQWH#VRGGLVIDWWR#H
JHVWLWR#GD#6WUXWWXUH#FRQYHQ]LRQDWH#WLSR#$,$6#+DVVRFLD]LRQH#,WDOLDQD#$VVLVWHQ]D#6SDVWLFLWj,##SUHVHQWL#VXO
WHUULWRULR1

*ULJOLD###$
3URGRWWR2'RPDQGD 36 39 3< 45 48 4; 54 57 5: 63 $& /* /$ 3, %, ,* ,: &4
2ULHQWDPHQWR [ [ [ [ [ [ [ ; [ [ [ [ [
7UDVIHULPHQWR#GDWL [ [ [ [ [ [
,QIRUPD]LRQH [ [ [ [ [ [
,VWUX]LRQH [ [ [ [ [ [
$GGHVWUDPHQWR [ [ [ [ ; [ [ [ [ [
&RXQVHOOLQJ [ [
,QWHUPHGLD]LRQH [ [ [ [ [ [ [ ; [ [ [ [ [ [
3HUVRQDOL]]D]LRQH [ [ [ [ ; [ [ [ [ [
)RUPD]LRQH [
5LOHYD]LRQH#GDWL [ [ [ [ [ [ [ ; [ [ [ [ [ [
3URJUDPPL#pTXLSH
4XHVWLRQDULR
TXDOLWj

*ULJOLD###%
3URGRWWR2'RPDQGD 36 39 3< 45 48 4; 54 57 5: 63 $& /* /$ 3, %, ,* ,: &4
2ULHQWDPHQWR [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [

7UDVIHULPHQWR#GDWL [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [
,QIRUPD]LRQH [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [
,VWUX]LRQH [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [

$GGHVWUDPHQWR [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [
&RXQVHOOLQJ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [

,QWHUPHGLD]LRQH [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [
3HUVRQDOL]]D]LRQH [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [
)RUPD]LRQH [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [

5LOHYD]LRQH#GDWL [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [
3URJUDPPL#pTXLSH [ [
4XHVWLRQDULR#TXDOLWj [ [ [



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#59#GL#6<

'DOOD#FRPSDUD]LRQH#GHOOH#SUHFHGHQWL#JULJOLH#VL#SRVVRQR#LQGLYLGXDUH#OH#SUHVWD]LRQL#VX#FXL#LO#&HQWUR
LQWHQGH# IRUQLUH# XQD# ULVSRVWD# DOO¶XWHQ]D=# O¶DWWXDOH# FDUHQ]D# ULOHYDWD# QHL# VHWWRUL# GL# RULHQWDPHQWR# HG
LQWHUPHGLD]LRQH#YHUUHEEH# VRVWHQXWD#GDO#&HQWUR#DWWUDYHUVR#&RUVL#GL# IRUPD]LRQH#DJOL#DWWXDOL#RSHUDWRUL
HVLVWHQWL# DXPHQWDQGRQH# OH# FRPSHWHQ]H# SURIHVVLRQDOL># QRGR# FUXFLDOH# SHU# JDUDQWLUH# XQD# FDSDFLWj# GL
ULVSRVWD#QHL#VHWWRUL=##WUDVIHULPHQWR#GDWL/#LQIRUPD]LRQH/#LVWUX]LRQH#H#IRUPD]LRQH/#YHUUj#DIIURQWDWD#GDO
&HQWUR#DWWUDYHUVR#OD#FUHD]LRQH#GL#XQD#$XVLOLRWHFD#VLD#FRQ#GRFXPHQWD]LRQH#QRQ#VWUXWWXUDWD/#VLD#FRQ##XQD
%DQFD#'DWL# H# VLWL# ,QWHUQHW># LQROWUH# VDUj# WUD# L#SULPDUL#RELHWWLYL#GL# LQWHUYHQWR/# OD# VWHVXUD#GL#SURWRFROOL
G¶LQWHVD# WUD# L# GLYHUVL# HQWL# SXEEOLFL# FRLQYROWL# QHOO¶DWWLYLWj# GHO# &HQWUR# +HV/# VHUYL]L# VRFLDOL# WHUULWRULDOL/
VHUYL]L# GHO#'LVWUHWWR/#&RPXQL,# H# GL# FROODERUD]LRQH2RUJDQL]]D]LRQH# FRQ# DOWUL# UHIHUHQWL# UHVSRQVDELOL# GL
VHWWRUL# FKH# RSHUDQR# VXO# WHUULWRULR# +HV1VHUYL]L# VRFLR0DVVLVWHQ]LDOL/# $VVLVWHQ]D# 'RPLFLOLDUH# ,QWHJUDWD/
$,$6/#PHGLFLQD#GL#EDVH/#FRPPLVVLRQH#LQYDOLGL#FLYLOL#HG#DFFHUWDPHQWR#GHOO¶+DQGLFDS#HWF,>#TXHVW¶XOWLPR
RELHWWLYR#q#TXHOOR#FKH#SL�#QHFHVVLWD#GL# LQWHUYHQWR#H#GL#FXL# LO#&HQWUR# LQWHQGH#RFFXSDUVL#JLj#GDO#EUHYH
WHUPLQH/#YLVWR# O¶HQRUPH# LPSDWWR#VRFLR0HFRQRPLFR0DVVLVWHQ]LDOH#H# OH#FRQVHJXHQWL# ULVRUVH# LPSHJQDWH# LQ
DXVLOL#SHU# OD#PRELOLWj/# OD#FXUD#SHUVRQDOH#H# OD#IDFLOLWD]LRQH#DVVLVWHQ]LDOH# +YHGL#EDFLQR#GL#XWHQ]D,#FKH# OH
SDWRORJLH#LQ#HWj#JHULDWULFD#JHQHUDQR#QHO#WHUULWRULR#GHO#'LVWUHWWR1

,QILQH/#FRQ#O¶LQWURGX]LRQH#GL#XQ#TXHVWLRQDULR/#GD#FRPSLODUVL#D#FXUD#GHOO¶XWHQWH/#LO#&HQWUR#LQWHQGH
LQL]LDUH# XQ# GLVFRUVR# GL# FRQWUROOR# TXDOLWj# GHO#6HUYL]LR# HURJDWR# DO# FLWWDGLQR2XWHQWH/# FKH# LQ# DJJLXQWD# DL
GRFXPHQWL# SURJUDPPDWLFL# ULVXOWDQWL# GDOOH# ULXQLRQL# SHULRGLFKH# GHOO¶pTXLSH/# GD# WHQHUVL# QHO# &HQWUR/
VXJJHULUDQQR#OH#GLYHUVH#VWUDWHJLH#RUJDQL]]DWLYH#GD#SHUVHJXLUH/#FRPSUHVR#LO#FRQWUROOR2#PRQLWRUDJJLR#GHO
PHUFDWR#GHJOL#DXVLOL1#,O#ULOHYDPHQWR#GHL#GDWL#VWDWLVWLFL/#H#GHOOH#YDULH#FRQVXOHQ]H#HURJDWH/#FDUDWWHUL]]HUj
ROWUHPRGR# LO#&HQWUR#&RQVXOHQ]D#$XVLOL/# TXDOH# YDOLGR# # VWUXPHQWR# GL# ULIHULPHQWR# # SHU# O¶DQDOLVL# HG# LO
ULOHYDPHQWR# GHOO¶DQGDPHQWR# HSLGHPLRORJLFR# H# GHO# UHDOH# ELVRJQR# HVSUHVVR# GDO# WHUULWRULR># LQ# VLQWHVL# =
IRUQLUj#GDWL#DWWHQGLELOL#VXOOH#ULVRUVH#HFRQRPLFKH#GD#SUHYHQWLYDUH#DQQR#SHU#DQQR#QHO#VHWWRUH#DXVLOL#HG#XQD
YDOXWD]LRQH#GHOO¶HIILFDFLD#GHO#&HQWUR#VWHVVR1

8QD#YROWD#GHILQLWD# +#JULJOLD#%,# OD#FDSDFLWj#GL# ULVSRVWD#FKH# LO#FHQWUR# LQWHQGH#JDUDQWLUH/#q#SRVVLELOH
LQGLYLGXDUH# OH# ULVRUVH# QHFHVVDULH# D# WDOH# VFRSR1# 4XHOOH# # LQ# SDUWH# JLj# HVLVWHQWL# HG# RSHUDWLYH# YDQQR
LPSOHPHQWDWH/#PD#ELVRJQD#FUHDUH#ULVRUVH#IRQGDPHQWDOL#H[#QRYR/#FKH#SRWUDQQR#FRVu#ULDVVXPHUVL=

x# OH#FRPSHWHQ]H#+#FRQRVFHQ]H#HG#DELOLWj#SURIHVVLRQDOL#GHOOD#pTXLSH,
x# XQ#VLVWHPD#LQIRUPDWLYR#+IRQWH#SHUPDQHQWH##DJJLRUQDWD#GHOOH#LQIRUPD]LRQL#XWLOL#SHU#ULVSRQGHUH

DO#ELVRJQR,
x# JOL#VWUXPHQWL#+FRPSUHQGRQR#JOL#DVSHWWL#ORJLVWLFL#H#OH#DWWUH]]DWXUH,#XQ#PHWRGR#GL#ODYRUR#+WHFQLFD

FRQ#FXL#LO#SUREOHPD#GHOO¶XWHQWH#YLHQH#JHVWLWR#H#SRUWDWR#D#VROX]LRQH,
x# FDSDFLWj# GL# UHOD]LRQH# FRQ# O¶XWHQWH# +# DWWHQ]LRQL# GD# VYLOXSSDUH# QHL# FRQIURQWL# GHOO¶XWHQWH# SHU

FUHDUH#XQ##UDSSRUWR#GL#ILGXFLD/#GD#FXL#WUDUUH#LO#PDVVLPR#DLXWR#SHU#RULHQWDUVL#QHOOD#VROX]LRQH#GHL
SURSUL#SUREOHPL,

x# XQ#PHWRGR#GL#PRQLWRUDJJLR# +#FRQVLVWH#QHOOD#GRFXPHQWD]LRQH#GHOOH#FRQVXOHQ]H#HVHJXLWH/#SHU
QRQ#GLVSHUGHUH#O¶HVSHULHQ]D#DFTXLVLWD/#XWLOL]]DUOH#DL#ILQL#GHO#PLJOLRUDPHQWR#GHO#VHUYL]LR#H#QHOOD
YDOXWD]LRQH#GHOO¶HIILFDFLD,

:15#/H#FRPSHWHQ]H

³#«11HOOD#VFHOWD#GHOO¶pTXLSH#GHO#&HQWUR/#RFFRUUH#LQQDQ]LWXWWR#SUHQGHUH#DWWR#FKH#QRQ#HVLVWH#XQD#ILJXUD
JLj# IRUPDWD# D# WDOH# UXROR=# RFFRUUH# UHSHULUH# SHUVRQH# FKH# SUHVHQWLQR# XQ# EXRQ# # HTXLOLEULR# WUD
SUHSDUD]LRQH#SURIHVVLRQDOH/#GRWL#UHOD]LRQDOL/#GLVSRQLELOLWj#D#ULPHWWHUH#LQ#JLRFR#OD#SURSULD#IRUPD]LRQH
SHU#VYLOXSSDUOD#XOWHULRUPHQWH/#DSHUWXUD#PHQWDOH#H#PRWLYD]LRQH«´#+#$QGULFK/#4<<9,#³«*XDUGDQGR#DL
YDUL#&HQWUL#HVLVWHQWL# LQ#(XURSD# WURYLDPR=# WHUDSLVWL#GHOOD# ULDELOLWD]LRQH/#PHGLFL# VSHFLDOLVWL/#SVLFRORJL/
DVVLVWHQWL# VRFLDOL/# SHGDJRJLVWL# H# SHUVRQH# +# VSHVVR# GLVDELOL,# SULYH# GL# XQD# SUHSDUD]LRQH# DFFDGHPLFD
VSHFLILFD# LQ#PDWHULD/#PD# IRUPDWDVL# ³VXO# FDPSR´QHOOH# WHPDWLFKH# GHOOD# GLVDELOLWj1#1HJOL# XOWLPL# DQQL/
LQILQH/#O¶HYROX]LRQH#WHFQRORJLFD#H#OD#FRQVHJXHQWH#GLVSRQLELOLWj#VXO#PHUFDWR#GL#DXVLOL#SL�#VRILVWLFDWL#KD
LQFUHPHQWDWR# OD# SUHVHQ]D# GL# ILJXUH# WHFQLFKH=# LO# ³# UHKDELOLWDWLRQ# HQJLQHHU´# D# WHFQLFL# GL# IRUPD]LRQH
RUWRSHGLFD/#HOHWWURQLFD#R#LQIRUPDWLFD11´
³«,Q# VRVWDQ]D/# O¶RSHUDWRUH# GHO# &HQWUR# q# FRPXQTXH# XQD# SHUVRQD# FKH# GL# IURQWH# DG# RJQL# XWHQWH# VL
FRQIURQWD#FRQ#XQ#SUREOHPD#QXRYR#H#FKH#GHYH#DJLUH#FRPH#XQ#PRELOLWDWRUH#GL# ULVRUVH´/#SLXWWRVWR#FKH
FRPH#XQ#³SUHVFULWWRUH#GL#VROX]LRQL´1#9L#GRYUDQQR#HVVHUH#LQ#RJQL#FDVR/#FRPSHWHQ]H=



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5:#GL#6<

x# 7HFQRORJLFKH=#FRQRVFHUH#JOL#DXVLOL#H#OH#ORUR#WHFQRORJLH
x# &OLQLFKH# =# FRQGXUUH# O¶DQDOLVL#GHL#SUREOHPL# H#GHOOH# ULVRUVH# GHOO¶XWHQWH># VX#GL# HVVH# IRUPXODUH

RELHWWLYL
x# 5HOD]LRQDOL=# PHWWHUH# O¶XWHQWH# QHOOH# FRQGL]LRQL# RWWLPDOL# GL# HVSULPHUVL/# HVSORUDUH# L# SURSUL

ELVRJQL/#HODERUDUH#VWUDWHJLH/#DFFRJOLHUH#OH#LQGLFD]LRQL
x# 6RFLDOL# =# VDSHUVL# #³FDODUH´# QHO# WHUULWRULR># FRPSUHQGHUH# OH# LQWHUD]LRQL# SUHVHQWL# QHO# FRQWHVWR

GHOO¶XWHQWH>#VXJJHULUH#VROX]LRQL##³FRPSDWLELOL´
x# 2UJDQL]]DWLYH# =#JHVWLUH#OH#ULVRUVH#LQ#PRGR#RWWLPDOH#HG#HIILFDFH>#SURJUDPPDUH#HG#LQGLUL]]DUH

OH#DWWLYLWj1

8Q#pTXLSH#FKH#YRJOLD# WHQHUH#XQ#DOWR# OLYHOOR#GL#FRQVXOHQ]D#VX# WXWWL#JOL#DPELWL/#GRYUj#QHFHVVDULDPHQWH
HVVHUH#LQWHUGLVFLSOLQDUH1+$QGULFK/#4<<9,1#$QFKH#LQ#TXHVWR#FDVR#SXz#HVVHUH#XWLOH#FRPSLODUH#XQD#WDEHOOD
HVHPSOLILFDWLYD# /#GHOOH# ILJXUH#SURIHVVLRQDOL#FRPSRQHQWL# O¶#pTXLSH/#SDUWHQGR#GDOOD#VLWXD]LRQH# LQL]LDOH#H
SURVSHWWDQGR#XQD#VLWXD]LRQH#LGHDOH/#GD#FXL#ULFDYDUH#OH#FRPSHWHQ]H#LGRQHH#D#UHDOL]]DUH#FLz#FKH#LO#QRVWUR
&HQWUR#VL#SURSRQH=

)LJXUH#3URIHVVLRQDOL 6LWXD]LRQH#LQL]LDOH 6LWXD]LRQH#LGHDOH
7HUDSLVWD#GHOOD#ULDELOLWD]LRQH 4 4
/RJRSHGLVWD 4 4
)LVLDWUD 5 5
$VVLVWHQWH#VRFLDOH 5 5
3HHU##FRXQVHORU 3 4
1HXURORJR 3 3
3VLFRORJR 3 4
1HXURSVLFKLDWULD#LQIDQWLOH 3 3
(GXFDWRUH 3 3
,QVHJQDQWH 3 3
3HGDJRJLVWD 3 3
7HFQLFR#HOHWWURQLFR 3 3
7HFQLFR#LQIRUPDWLFR 4 4
$UFKLWHWWR 3 4
6HJUHWDULR 5 5
3URJUDPPDWRUH 4 4
3URJUDPPDWRUH#ZHE 3 3
*LXULVWD 3 4
&RRUGLQDWRUH 4 4
0HGLFR#DXWRUL]]DWRUH#GHO#'LVWUHWWR 5 5

:16#/D#VHGH#H#JOL#VWUXPHQWL

$GGHQWUDQGRFL/#QHOOD#IDWWLELOLWj#VSHFLILFD#GHO#SURJHWWR/#SDVVLDPR#D#FRQVLGHUDUH#OD#VHGH#GHO#&HQWUR/
FKH# FRPH# DEELDPR# GHWWR# VL# LQVHULUj# QHOOR# VWDELOH# FKH# RVSLWD# JOL# DWWXDOL# ORFDOL# GHO#'LVWUHWWR/# LQ# YLDOH
61$QQD1# /R# VWDELOH/# LQ# SRVL]LRQH# VROHJJLDWD/# q# FLUFRQGDWR# GD# PROWR# VSD]LR# YHUGH# FRQ# XQ# DPSLR
SDUFKHJJLR>##L#ORFDOL#SUHVFHOWL/#JLj#DWWXDOPHQWH#GHVWLQDWL#DO#VHWWRUH##SURWHVLFD/#VRQR#VLWXDWL#DO#SLDQR#WHUUD#/
LQVLHPH#DG#DOWUL#QXPHURVL#XIILFL#DGLELWL#DG#DOWUH#DUHH#GL#DWWLYLWj#GLVWUHWWXDOH1#9L#VL#DFFHGH#DWWUDYHUVR#XQD
GROFH# UDPSD# GL# FLUFD# XQ#PHWUR# GL# OXQJKH]]D# SHU# LO# VXSHUDPHQWR# GL# XQ# SLFFROR# GLVOLYHOOR# GDO# SLDQR
VWUDGDOH1#/¶DFFHVVR#DOO¶DWULR#FHQWUDOH#GHOOR#VWDELOH#DYYLHQH#DWWUDYHUVR##XQD#SRUWD#GL#LQJUHVVR#D#5#EDWWHQWL
QRQ# VFRUUHYROL# FKH# OD# UHQGRQR# SRFR# DFFHVVLELOH1# 3HU# VXSHUDUH# TXHVWD# VLWXD]LRQH# YLHQH# SUHYLVWD# OD
LQVWDOOD]LRQH#GL#XQD#SRUWD#HOHWWURQLFD#FRQ#FHOOXOD#IRWRHOHWWULFD#DG#DQWH#VFRUUHYROL1#8Q#DPSLR#FRUULGRLR#HG
XQD# JUDQGH# VDOD# GL# DWWHVD# FRQGXFRQR# DL# ORFDOL# SUHVFHOWL1#'DOO¶DPSLR# FRUULGRLR# VL# DUWLFROD# XQD# VFDOD
LQWHUQD#HG#XQ##DVFHQVRUH#DFFHVVLELOH#FKH#FROOHJDQR#LO#SLDQR#WHUUD#DO#4�#SLDQR#GRYH#VRQR#DOORFDWL#JOL#XIILFL
HVFOXVLYDPHQWH#DPPLQLVWUDWLYL#GHO#'LVWUHWWR1#$O#SLDQR#WHUUD#VRQR#SUHVHQWL#DOFXQL#VHUYL]L#LJLHQLFL#GL#FXL
XQR#JLj#DFFHVVLELOH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5;#GL#6<

,O# IDWWR# GL# SDUWLUH# GD# XQD# VLWXD]LRQH# ORJLVWLFD# H# VWUXWWXUDOH# IDYRUHYROH# +YLVWR# FKH# VL# WUDWWD# GL# XQD
FRVWUX]LRQH#QRQ#GL#YHFFKLD#GDWD,/#FRQ##XQD#LPSLDQWLVWLFD#+HOHWWULFD##H#GL#OLQHH#WHOHIRQLFKH,##HG#XQ#VLVWHPD
GL#FOLPDWL]]D]LRQH#VRGGLVIDFHQWL#HG#D#QRUPD#GL#OHJJH/#DLXWD/#PD#QRQ#VRGGLVID#D#SLHQR#L#FULWHUL#VWDELOLWL#LQ
TXHVWR#SURJHWWR#SHU#RVSLWDUH#L#ORFDOL#GHO#&&$1#,QIDWWL#q#SUHYLVWD/#XQD#ULVWUXWWXUD]LRQH/#DQFKH#VH#SDU]LDOH/
GHL# ORFDOL#FKH#GRYUDQQR#RVSLWDUH# LO#FHQWUR>#QRQ#VL# WUDWWHUj#GL# LQWHUYHQWL#VWUXWWXUDOL#GL#ULOLHYR/#TXDQWR#GL
DWWXDUH#XQD#VHULH#GL#DFFRUJLPHQWL/# ILQDOL]]DWL#D# UHQGHUH# O¶DPELHQWH#GL# ODYRUR#H#GL#FRQVXOHQ]D#DGDWWR#D
VRGGLVIDUH#O¶XWHQ]D/#VSHFLH#TXHOOD#GLUHWWD1#,QIDWWL/#SRLFKp#LO#FROORTXLR#GHYH#HVVHUH#SULQFLSDOPHQWH#/#QHOOH
SULPH#IDVL#/#GL#FRQRVFHQ]D#HG#LQWHUD]LRQH#WUD#GLVDELOH#HG#RSHUDWRUH/#YL#q#QHFHVVLWj#GL#DYHUH##DPELHQWL#GL
FROORTXLR# VLOHQ]LRVL# H# ULVHUYDWL# +LQ# FXL# LO# GLVDELOH# SXz# DYHUH# TXHOOD# SULYDF\# QHFHVVDULD# HG# HVVHUH# D
SURSULR#DJLR#PHQWUH#DIIURQWD#SUREOHPDWLFKH#VSHVVR#GLIILFLOL#GD#HVSRUUH,#H#GRYH#SRVVD# WUDQTXLOODPHQWH
FRQVXOWDUH# OD#GRFXPHQWD]LRQH#RIIHUWD#GDOO¶DXVLOLRWHFD1#6L#GRYUj# LQROWUH/# #SRUUH#DWWHQ]LRQH#DOOD#TXDOLWj
HVWHWLFD#GHO#FHQWUR/#FRQ#XQ#DUUHGR#FRQIRUWHYROH/#FRQ#SRVWD]LRQL#GL#ODYRUR#H#GL#LQWHUD]LRQH#FRQ#LO#GLVDELOH
DFFHVVLELOL#+SLDQL#GL#ODYRUR#DPSL#H#VHQ]D#RVWDFROL#SHU#O¶DFFRVWDPHQWR#GL#FDUUR]]LQH/#RSSRUWXQD#GLVWDQ]D
WUD# L#PRELOL#G¶DUUHGDPHQWR#SHU# IDYRULUH# OD#PRELOLWj#DOO¶LQWHUQR#GHO#&HQWUR,/#HG# LO#SRVL]LRQDPHQWR#GHL
PRQLWRU#GHO#FRPSXWHU#H# OD# ORUR#FRQGL]LRQH#GL# LOOXPLQD]LRQH#SHU# #XQD#EXRQD#YLVXDOH1#$# WDOH# VFRSR#VL
UHQGHUDQQR##QHFHVVDUL#LQWHUYHQWL#GL#WLQWHJJLDWXUD#GHOOH#SDUHWL#FRQ#FRORUL#WHQXL#H#ULODVVDQWL/#LQVWDOOD]LRQH
GL# SDQQHOOL# GL# YHWUR# R#PDWHULDOH# SODVWLFR# VHPLWUDVSDUHQWL# SHU# JDUDQWLUH# ROWUH# XQ# LVRODPHQWR# DFXVWLFR/
DQFKH#XQD#SULYDF\#GXUDQWH#L#FROORTXL#GL#FRQVXOHQ]D1

&DUDWWHULVWLFD# GL# TXHVWL# ORFDOL/# SHUz/# ROWUH# DG# DFFRJOLHUH# O¶XWHQWH# SHU# LO# FROORTXLR# GL# FRQVXOHQ]D/
FRPH#VSHFLILFDWR#LQ#DUWLFROD]LRQH#GHO#SURJHWWR/#VDUj#TXHOOD#GL#RVSLWDUH#DQFKH#OD#QRUPDOH#DWWLYLWj#VYROWD
GDOOH#DWWXDOL# LPSLHJDWH#SHU# LO# ODYRUR#GL#SULPR#RULHQWDPHQWR/#GL#FRQVXQWLYD]LRQH#H# ULOHYDPHQWR#GDWL#DL
ILQL# D]LHQGDOL# +QXPHUR#GL# DXWRUL]]D]LRQL# ULODVFLDWH/# OLTXLGD]LRQH# IDWWXUH/# FROOHJDPHQWR# DWWUDYHUVR# UHWH
LQWHUQHW#FRQ#LO#PDJD]]LQR#GHOOD#GLWWD#³)(55(52´#DIILGDWDULD#GHOOD#JHVWLRQH#DXVLOL#GHOO¶$6/,1##4XHVWD
DWWLYLWj#DPPLQLVWUDWLYD#VDUj#QRUPDOPHQWH#VYROWD##LQ#XQR#GHL#ORFDOL#GHO#&HQWUR#+TXHOOR#SL�#DPSLR#FKH#JLj
DWWXDOPHQWH# q# XWLOL]]DWR# SHU# WDOH# ILQH,# FKH# FRQ# 7# SRVWD]LRQL# GL# ODYRUR/# VDUj# XWLOL]]DWR# VLD# D# VFRSR
DPPLQLVWUDWLYR# +5# SRVWD]LRQL# GL# ODYRUR# FRQ# WHOHIRQR# H# FRPSXWHU# FROOHJDWL# LQ# UHWH# FRQ# LO# &HQWUR
(ODERUD]LRQH#'DWL#GHOO¶$6/# 47,># FKH#SHU# # O¶DFFRJOLHQ]D#GHOO¶XWHQ]D# LQGLUHWWD# +DOWUH# 5#SRVWD]LRQL#SL�
DYDQ]DWH/#QHOOR#VWHVVR# ORFDOH/#XJXDOPHQWH#SURYYLVWH#GL# WHOHIRQR/#FRPSXWHU# 2PRQLWRU/#DFFHVVR# LQWHUQHW/
PD#QRQ# LQ# UHWH# FRQ# LO# VHUYL]LR#&('#±&HQWUR#(ODERUD]LRQH#'DWL0#GHOO¶$6/1#8QD# WHU]D#SRVWD]LRQH#GL
ODYRUR#LQ#XQD#VDOHWWD#ULVHUYDWD#HG#DFFHVVLELOH/#VDUj#GHVWLQDWD#DO#FROORTXLR2FRQVXOHQ]D#GHOO¶XWHQ]D#GLUHWWD1

,QROWUH#YL#VDUj#XQ#XOWHULRUH#VSD]LR#ULVHUYDWR#D#VDOD#ULXQLRQL##GHOO¶HTXLSH/#SHU#OD#VWHVXUD#GL#SURWRFROOL
G¶LQWHVD#FRQ#DOWUL#VHUYL]L/#SLDQL#SURJUDPPDWLFL#H# OR#VWXGLR#GHOOH#VWUDWHJLH#RUJDQL]]DWLYH# LQ#EDVH#DL#GDWL
ULOHYDWL/#QRQFKp#DG#DWWLYLWj#GL#IRUPD]LRQH/#FRPSOHWD#GL#DXGLRYLVLYL#H#DWWUH]]DWXUH#WHFQLFKH1

,O#SURJHWWR#SUHYHGH#TXLQGL=
41# O¶LQVWDOOD]LRQH#GL#7#SRVWD]LRQL#GL# ODYRUR/#GL#FXL#5#SHU# O¶DWWLYLWj#DPPLQLVWUDWLYD#GHOO¶DUHD#SURWHVLFD

GHO#'LVWUHWWR#FRPH#DYYLHQH#DWWXDOPHQWH/#5#SRVWD]LRQL##DYDQ]DWH##DFFHVVLELOL#+SHU#O¶XWHQ]D#LQGLUHWWD,
FRPSUHQVLYH#GL#FRPSXWHU/#OLQHD#WHOHIRQLFD/#DFFHVVR#LQWHUQHW,

51# /¶#LQVWDOOD]LRQH#GL#SRVWD]LRQH#GL#ODYRUR#DFFHVVLELOH/#LQ#DPELHQWH#ULVHUYDWR#SHU#O¶XWHQ]D#GLUHWWD
61# LO#ULFDYR#DOO¶LQWHUQR#GHL#ORFDOL#GL#XQD#VDOHWWD#SHU#OH#ULXQLRQL#SURJUDPPDWLFKH#GHOO¶pTXLSH#HG#DG#XVR

FRQVXOHQ]D#H#IRUPD]LRQH/#FRPSOHWD#GL#DWWUH]]DWXUH#WHFQLFKH#HG#DSSDUHFFKLDWXUH#DXGLRYLVLYH
71# /¶LQVWDOOD]LRQH# GL# SRVWD]LRQH# GL# ODYRUR# SHU# OD# UHVSRQVDELOH# DPPLQLVWUDWLYD# GHOO¶XIILFLR/# # SHU

DFFRJOLHQ]D# GHL# UHIHUHQWL# UHVSRQVDELOL# # GL# DOWUL# VHWWRUL# GHOO¶DWWLYLWj# GLVWUHWWXDOH/# # GL# RSHUDWRUL
FRPPHUFLDOL#R#'LWWH#HVSRVLWULFL1

81# DPSLH# VFDIIDODWXUH# DFFHVVLELOL# SHU# O¶HVSRVL]LRQH# SHUPDQHQWH# GL# OLEUL# H# PDQXDOL# GL# ULIHULPHQWR/
UDFFROWD#GL#GHSOLDQW/#FDWDORJKL#H#GL#GRFXPHQWD]LRQH#GL# DXVLOL#RUJDQL]]DWD# LQ#PRGR#GD# UHSHULUH# OD
GRFXPHQWD]LRQH#WHFQLFD#H#FRPPHUFLDOH#GHOO¶DXVLOLR#LQGLYLGXDWR1

%LVRJQHUj#DYHUH#TXDOL#VWUXPHQWL#GL#ODYRUR/#ROWUH#DOOD#GRFXPHQWD]LRQH#UHSHULELOH#LQ#VLWL#VSHFLILFL#GHO
VHWWRUH# YLD# LQWHUQHW/# R# EDQFD# GDWL/# DQFKH# OD# SHUIHWWD# RUJDQL]]D]LRQH# HG# DUFKLYLD]LRQH# GHO#PDWHULDOH
FDUWDFHR#+ULYLVWH/#OLEUL/#GHSOLDQW#HWF1,#LQ#UDFFRJOLWRUL#RUGLQDWL#SHU#FDVD#SURGXWWULFH/#LQ#RUGLQH#DOIDEHWLFR#R
SHU#FDWHJRULD#GL#DXVLOLR/# LQ#TXDQWR#³11GLIILFLOPHQWH#SL�#JHVWLELOH/# LQIDWWL/#DSSDUH# OD#FDWDORJD]LRQH#SHU
FDWHJRULD#PHUFHRORJLFD#R#SHU#FODVVLILFD]LRQH#,62#+#FKH#LQ#WHRULD#SRWUHEEH#VHPEUDUH#OD#SL�#ORJLFD,=#L
FDWDORJKL# FRPPHUFLDOL/# LQIDWWL/# QRUPDOPHQWH# UDJJUXSSDQR# FDWHJRULH# GLYHUVH# GL# DXVLOL«´# +$QGULFK
4<<9,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5<#GL#6<

$WWXDOPHQWH#TXHVWR#SURJHWWR#QRQ#SUHYHGH# OD#FRVWLWX]LRQH#GL#XQD#PRVWUD#SHUPDQHQWH#GHJOL#DXVLOL/
PD# LQ# EDVH# DJOL# VYLOXSSL# IXWXUL# GHO# &HQWUR# &RQVXOHQ]D#$XVLOL/# VL# SRWUHEEH# LSRWL]]DUH/# LQ# XQD# IDVH
VXFFHVVLYD#O¶#XWLOL]]R#GHL#ORFDOL#VLWXDWL#QHO#VHPLQWHUUDWR#GHOOR#VWDELOH#HG#DWWXDOPHQWH#DGLELWL#D#GHSRVLWR/
SHU#OD#FRVWLWX]LRQH#GL#XQD#PRVWUD#GL#DXVLOL/#FRQ#OD#FROODERUD]LRQH#GL#GLWWH#HVSRVLWULFL/#WDOH#GD#FRVWLWXLUH
XQ#SXQWR#GL#ULIHULPHQWR#SHU#JOL#XWHQWL#GHOO¶LQWHUD#$6/#471

#1RQ#VRQR#VWDWH#HVDPLQDWH#QHO#FRUVR#GHOOR#VWXGLR#GL#IDWWLELOLWj#GL#WDOH# ODYRUR/#DOFXQL#DVSHWWL#SUDWLFL
LQHUHQWL#DOOD#FRQVHJQD/#ULWLUR/#PDQXWHQ]LRQH/#VDQLILFD]LRQH/#ULSDUD]LRQH#H#VRVWLWX]LRQH#GHJOL#DXVLOL#FHGXWL
LQ# FRPRGDWR# GDOO¶$6//# LQ# TXDQWR# q# VWDWR# UHFHQWHPHQWH# UHVR# RSHUDWLYR# O¶DIILGDPHQWR# D# GLWWD# HVWHUQD
³)HUUHUR´# 61S1$1# GL#7RULQR/# SHU# XQ# SHULRGR# GL# SURYD# GL# 6# DQQL/# O¶LQWHUD# JHVWLRQH# GHO# VHWWRUH# DXVLOL/
FRPSUHQVLYD# GL# =# FRQVHJQD/# ULWLUR/# GHSRVLWR# /# ULSDUD]LRQH2ULFRQGL]LRQDPHQWR/# QRQFKp# DGGHVWUDPHQWR
DOO¶XVR#GHJOL#DXVLOL1

3HUWDQWR#DWWXDOPHQWH#SXU#QRQ# HVLVWHQGR# L#SUHVXSSRVWL#SHU#XQD#YHULILFD# HG#XQ# ULVFRQWUR#GL#TXDQWR
VWDELOLWR/#VDUDQQR# #SUHYHGLELOL#GD#SDUWH#GHOO¶$6/#XQD#VHULH#GL#FRQWUROOL#QHL#FRQIURQWL#GL# WDOH#GLWWD/#SHU
YHULILFDUH# VH#YHUUDQQR# ULVSHWWDWL# L# WHUPLQL#GL#JDUDQ]LD#FRQFRUGDWL#HG#XQD#YHULILFD#GL#TXDOLWj#GL#TXDQWR
DIILGDWR1# +4XHVW¶XOWLPR# FRPSLWR# SRWUHEEH# HVVHUH# VYROWR/# VX# GHOHJD# GHOO¶$6//# # GDOOR# VWHVVR# #&HQWUR
&RQVXOHQ]D#$XVLOL#LQ#DPELWR#GHO#FRQWUROOR#TXDOLWj#GHO#6HUYL]LR#HURJDWR#DO#FLWWDGLQR,

:17#,O#PHWRGR#GL#ODYRUR

&RPH#DSSUHVR#GDOO¶HVSHULHQ]D#GHO#61,191$1/#³«q#XQD#ORJLFD#GL#pTXLSH/#QRQ#TXHOOD#GL#XQ#³JUXSSR
GL# VSHFLDOLVWL´/# FKH# GHYH# JRYHUQDUH# LO# VHUYL]LR# GL# FRQVXOHQ]D1# ,Q# DOWUH# SDUROH/# q# LO# VHUYL]LR# QHO# VXR
FRPSOHVVR#FKH#GHYH# ULVSRQGHUH#DOOD#GRPDQGD#GHOO¶XWHQ]D/#XWLOL]]DQGR#H#YDORUL]]DQGR#DO#PDVVLPR# OH
ULVRUVH#GL#FRPSHWHQ]D#H#GL#DELOLWj#GLVWULEXLWH#LQ#PDQLHUD#YDULHJDWD#WUD#L#YDUL#FRPSRQHQWL#GHOO¶pTXLSH11´1
8Q#PRGHOOR# LVSLUDWR#GHFLVDPHQWH#DOOD# VSHFLDOL]]D]LRQH/#QHO#TXDOH# OD#FRQVXOHQ]D#YHQLVVH#ULJLGDPHQWH
DVVHJQDWD# DOO¶XQR# R# DOO¶DOWUR# RSHUDWRUH# D# VHFRQGD# GHOO¶DUJRPHQWR# QHO# TXDOH# TXHVWL# q# VSHFLDOL]]DWR/
SUHVHQWHUHEEH# LO#YDQWDJJLR#GL#RIIULUH#DOO¶XWHQWH#XQ#DOWR# OLYHOOR#GL#FRPSHWHQ]D#SHU#RJQL#SUREOHPD1#0D
QHOOD#JUDQ#SDUWH#GHL#FDVL#LO#SUREOHPD#GHOO¶XWHQWH#q#PXOWLGLPHQVLRQDOH#H#ULFKLHGH#XQ#DSSURFFLR#JOREDOH
FHQWUDWR# VXOOD# SHUVRQD/# SL�# FKH# VXO# VLQJROR# SUREOHPD># VL# LQFRUUHUHEEH# GXQTXH# QHOOR# VYDQWDJJLR# GL
GRYHU#WUDVIHULUH#O¶XWHQWH#WUD#SL�#RSHUDWRUL/#FLDVFXQR#LQ#JUDGR#GL#GDUH#VROX]LRQL#SDU]LDOL«1´

³«2JQL#RSHUDWRUH#q#LQHYLWDELOPHQWH#SRUWDWRUH#GHOOD#VXD#VSHFLILFD#IRUPD]LRQH#SURIHVVLRQDOH/#GHOOD
SURSULD# HVSHULHQ]D# GL# ODYRUR# SUHJUHVVD/# GL# SDUWLFRODUL# DWWLWXGLQL/# FRPSHWHQ]H/# HVSHULHQ]H/#PRGDOLWj
UHOD]LRQDOL#HG#RUJDQL]]DWLYH# WDOL#GD#FUHDUH#GLIIHUHQ]H#D#YROWH#QRWHYROL#QHOO¶DSSURFFLR#DOO¶XWHQWH/#QHOOD
FRQGX]LRQH#GHOOD#FRQVXOHQ]D/#QHOOD#VFHOWD#GHOOH#VROX]LRQL#H#QHOOD#PRGDOLWj#GL#FRPXQLFDUOH1#6H#GD#XQ
ODWR#OD#YDULHWj#GHOO¶DSSURFFLR#SXz#UDSSUHVHQWDUH#XQ#ODWR#SRVLWLYR//#ODGGRYH#VLDQR#YDORUL]]DWH#LQ#IDYRUH
GHOO¶XWHQWH# OH#GRWL#SHUVRQDOL#GHO#VLQJROR#RSHUDWRUH/#GDOO¶DOWUR#SXz#JHQHUDUVL# OD#VLWXD]LRQH#GHOO¶XWHQWH
IRUWXQDWR# R# VIRUWXQDWR# D# VHFRQGD# # GHOO¶RSHUDWRUH# FKH# WURYD/# WLSLFR# VLQWRPR# GL# GLVIXQ]LRQH# GL# XQ
VHUYL]LR1#6L#ULWLHQH#SHUWDQWR#FKH#YDGD#SHUVHJXLWR#XQ#PRGHOOR#LQWHUPHGLR/#QHO#TXDOH=

D,# FLDVFXQR#GHJOL#RSHUDWRUL#VLD#SUHSDUDWR#D#IRUQLUH#LQIRUPD]LRQH#LQ#WXWWL#L#VHWWRUL/#H#VLD#DOWUHVu#LQ
JUDGR#GL#RIIULUH#DGHJXDWR#FRQVLJOLR#VXL#WHPL#SL�#FRPXQL#ULVSHWWR#DOOH#ULFKLHVWH#GHOO¶XWHQ]D1#6L
JDUDQWLVFH#LQ#WDO#PRGR#OD#SRVVLELOLWj#GL#XQ#DSSURFFLR#JOREDOH#DO#SUREOHPD#GHOO¶XWHQWH1

E,# /H#FRPSHWHQ]H#VSHFLDOLVWLFKH#SRVVHGXWH#LQ#GHWHUPLQDWL#VHWWRUL#GDOO¶XQR#R#GDOO¶DOWUR#FRQVXOHQWH
YHQJDQR#XWLOL]]DWH#LQ#PDQLHUD#RWWLPDOH/##PLUDWD#DG#RIIULUH#XQD#ULVSRVWD#SL�#FRPSOHWD#SRVVLELOH
DQFKH#DOOH#SUREOHPDWLFKH#SL�#FRPSOHVVH1

6L#WUDWWD#LQ#DOWUH#SDUROH#GL=#JDUDQWLUH#XQR#VWDQGDUG#PLQLPR#GL#TXDOLWj#GHO#VHUYL]LR/#DO#TXDOH#WXWWL#JOL
RSHUDWRUL# YDGDQR# IRUPDWL# H# GHEEDQR# DWWHQHUVL># GHILQLUH#PRGDOLWj# GL# ³# SUHVD# LQ# FDULFR# GL# VHFRQGR
OLYHOOR´#SHU#SUREOHPDWLFKH#QHOOH#TXDOL/#D#VHJXLWR#GL#XQ#SULPR#HVDPH#FRQGRWWR#QHOO¶DPELWR#GHO#SULPR
FROORTXLR/#HPHUJD#O¶HVLJHQ]D#GL#ULFRUUHUH#DG#XQD#YDOXWD]LRQH#VSHFLDOLVWLFD#+$QGULFK/4<<9,

1DWXUDOPHQWH#FRPH#DEELDPR#YLVWR#LQ#DOWUH#HVSHULHQ]H#GL#&HQWUL#&RQVXOHQ]D#$XVLOL/#VRQR#PROWHSOLFL
OH# ILJXUH#FKH#SRVVRQR#DVVXPHUH#FRPSHWHQ]D# LQ#GHWHUPLQDWL#VHWWRUL=#HVSHULHQ]D# ODYRUDWLYD/#FXUULFXOXP
VFRODVWLFR/#DWWLWXGLQL#SHUVRQDOL/FRLQYROJLPHQWR#LQ#DOWUL#SURJHWWL/#IRUPD]LRQH#TXDOLILFDWD#SUHVVR#LO#6,9$

7DOL# FRPSHWHQ]H# QRQ# VL# SRVVRQR# LPSURYYLVDUH/# FRQYLHQH# SLXWWRVWR# LQL]LDUH# YDORUL]]DQGR# H
FRQVROLGDQGR#TXHOOH#FKH#JLj#HVLVWRQR#H#FKH#KDQQR#GLPRVWUDWR#DWWLWXGLQL/#PRWLYD]LRQL##H#FRPSHWHQ]D#LQ
TXHO#WLSR#GL#ODYRUR>#QHO#IUDWWHPSR#VL#SRWUj#SHQVDUH#DG#XQ#SLDQR#D#PHGLR#H#OXQJR#WHUPLQH#GL#LQWURGX]LRQH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#63#GL#6<

JUDGXDOH#GL#QXRYL#RSHUDWRUL#VSHFLDOL]]DWL/#R#GL#ULTXDOLILFD]LRQH#GHJOL#RSHUDWRUL#LQ#VHUYL]LR1#0HJOLR#VH#VL
VFHJOLHVVH#GL#PRELOLWDUH#OH#ULVRUVH#XPDQH#JLj#SUHVHQWL#QHL#YDUL#VHWWRUL#GHOO¶$6/#+#VL#SHQVL#DO#VHUYL]LR#GL
PHGLFLQD#OHJDOH#R#DG#LPSLHJDWL#GHOO¶XIILFLR#OHJDOH#GHOO¶$6/##SHU#OH#OHJJL>#DL#SURJUDPPDWRUL#LQIRUPDWLFL
HVLVWHQWL/# FKH# JLj# LQVWDOODQR# SURJUDPPL# RSHUDWLYL# LQ# WXWWL# L# VHWWRUL# GHOO¶$6//# DOOH# QXPHURVH# ILJXUH
WHUULWRULDOL#GHL#VHUYL]L#VRFLR0DVVLVWHQ]LDOL#GHO#'LVWUHWWR#H#GHL#&RQVRU]L#/#HWF,

1HOO¶HVSHULHQ]D#GHO# #61,191$1# VL# ULWLHQH/#D#SURSRVLWR#GHO#PRGHOOR#GL# ODYRUR/#XQ#PHWRGR#GLVWULEXLWR# LQ
DOFXQH#IDVL#LQ##VXFFHVVLRQH=

�# SURJHWWD]LRQH#GHOOD#FRQVXOHQ]D=#SUHVD#LQ#FDULFR#GHOO¶XWHQWH>#GHFLVLRQH#VXOO¶DSSXQWDPHQWR#R
VXOOD#PRGDOLWj#GL#ULVSRVWD/#GHFLVLRQH#VX#FKL#FRQGXUUj#OD#FRQVXOHQ]D>

�# DWWXD]LRQH#GHOOD#FRQVXOHQ]D=#DIILGDWD#DOOD#UHVSRQVDELOLWj#GL#FKL#OD#FRQGXFH1#1HO#FDVR#GL
FRQVXOHQ]H#VYROWH#DVVLHPH#GD#SL�#RSHUDWRUL#VL#GHYH#FRQFRUGDUH#SUHYHQWLYDPHQWH/#H#UHQGHUH
FKLDUR#DOO¶XWHQWH/#FKL#WUD#HVVL#DVVXPD#OD#JHVWLRQH#GHO#FROORTXLR1#'LIIHUHQ]H#GL#RSLQLRQL#H
FRQIOLWWXDOLWj#GHJOL#RSHUDWRUL#GL#IURQWH#DO#SUREOHPD#SRVWR#GDOO¶XWHQWH#VRQR#WXWW¶DOWUR#FKH#UDUH
DQFKH#QHOOH#HTXLSH#SL�#DIILDWDWH=#QRQ#YDQQR#DVVROXWDPHQWH#ULYHUVDWH#VX#TXHVW¶XOWLPR1

�# 9HULILFD=#GLVFXVVLRQH#GHOOD#FRQVXOHQ]D/#XQD#YROWD#FKH#TXHVWD#q#VWDWD#FRQFOXVD/#FRQ#LO
UHVSRQVDELOH#GHO#VHUYL]LR/#R#FRQ#WXWWD#O¶HTXLSH1#,O#FRQIURQWR#D#SRVWHULRUL#q#XQ#RWWLPR#VWUXPHQWR
SHU#PHWWHUH#D#IXRFR#L#VXFFHVVL#H#JOL#VEDJOL/#JOL#DVSHWWL#SRVLWLYL#HG#L#SXQWL#GHEROL#GHO#ODYRUR
VYROWR#FRQ#O¶XWHQWH=#q#RFFDVLRQH#GL#FUHVFLWD#SHU#O¶RSHUDWRUH#H#SHU#O¶LQWHUR#VHUYL]LR#+$QGULFK
4<<9,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#64#GL#6<

;1#5,68/7$7,

;14#,O#&1&1$1#XQ#LQVRVWLWXLELOH#VWUXPHQWR#GL#DLXWR#QHL#QXRYL#SHUFRUVL#GL#DXWRQRPLD

$EELDPR#YLVWR#O¶LPSRUWDQ]D#GL#XQ#&&$/#TXDOH##SXQWR#GL#ULIHULPHQWR#HG#XQLYRFR##VWUXPHQWR#GL#DLXWR
LQVRVWLWXLELOH/#QHO#VXSSRUWDUH#D#SL�#OLYHOOL#OH#YDULH#IDVL#GHOO¶DFTXLVL]LRQH#GL#XQ#DXVLOLR1#$#IURQWH#GL#WDQWH
OHJJL/# GLVSRVL]LRQL/# IDFLOLWD]LRQL# H# VRVWHJQR# DL# GLVDELOL# HG# DL# ORUR# IDPLJOLDUL/# QXOOD# SXz# HVVHUH
SDUDJRQDELOH#D#TXHO#³QXFOHR#GL#FRPSHWHQ]D´#HG#HVVHUH#FRVu#YLFLQR#DOO¶XWHQWH#QHOOD#SUHVD#LQ#FDULFR#GL#XQ
ELVRJQR/#D#TXHO#FRQWULEXWR#GD#HVVR#HVHUFLWDWR/#DO#ILQH#GL#SHUPHWWHUH#LO#UDJJLXQJLPHQWR#GL#XQD#PLJOLRUH
DXWRQRPLD#HG#LQWHJUD]LRQH#GHOO¶XWHQWH#GLVDELOH1

6ROWDQWR# XQ# DSSURFFLR#PXOWLGLVFLSOLQDUH# SXz# FRQVHQWLUH# O¶DQDOLVL# GL# WXWWL# JOL# DVSHWWL# LQHUHQWL# DOOH
SUREOHPDWLFKH# HVLVWHQ]LDOL# H# GL# DXWRQRPLD# GD# SDUWH# GL# XQ# GLVDELOH# R# GHOOH# DVSHWWDWLYH# GL# # XQ# VXR
IDPLOLDUH1#1RQ#EDVWD# LQIDWWL/# IRUQLUH#JUDWXLWDPHQWH#XQ#DXVLOLR/#SHU#JDUDQWLUVL#XQD#HOHYDWD#TXDOLWj#GHOOD
SUHVWD]LRQH# HURJDWD# GD# SDUWH# GHOO¶# (QWH# SXEEOLFR# DVVLVWHQ]LDOH># TXHO# ³TXLG´# LQ# SL�# YLHQH# DSSRUWDWR
SURSULR# GDOOD# FRQVXOHQ]D/# DWWUDYHUVR# O¶XPDQL]]D]LRQH# GHO# VHUYL]LR# HURJDWR/# OD# SDUWHFLSD]LRQH# DWWLYD
GHOO¶XWHQWH#GLVDELOH#R#GHO#IDPLOLDUH1#8Q#&1&1$1#KD#SURSULR#LO#UXROR#GL#PRELOLWDUH#OH#ULVRUVH#GLVSRQLELOL#H
IDU#HPHUJHUH#TXDQWR#DOWULPHQWL#ULPDUUHEEH#VRPPHUVR#H#QRQ#XWLOL]]DWR/#DWWUDYHUVR#O¶DQDOLVL#DPELHQWDOH#H
GHOOH#D]LRQL#GHOO¶XWHQWH#HVHUFLWDWH#QHO#YLYHUH#TXRWLGLDQR#+$QGULFK/#4<<9,1

1RQ# q# SHQVDELOH# FKH# XQD# VLQJROD# OHJJH/# R# XQR# VSHFLILFR# XIILFLR/# SRVVDQR# ULVROYHUH# TXHOOH
SUREOHPDWLFKH#IXQ]LRQDOL/#SVLFRORJLFKH#GL#DFFHWWDELOLWj#HVWHWLFD#FRQQHVVH#DOOD#LQWURGX]LRQH#QHOOD#SURSULD
HVLVWHQ]D#GL#XQ#DXVLOLR1#(VVR/#VH#QRQ#q#VFHOWR#HG#DFTXLVLWR#FRQ#FRQVDSHYROH]]D#H#JLXVWD##PRWLYD]LRQH#/
FRUUHUHEEH# LO# ULVFKLR# GL# UDSSUHVHQWDUH# VROR# XQ# SURGRWWR# WHFQLFR# GD# FXL# SULPD# R# SRL/# # LO# GLVDELOH# VL
GLVWDFFKHUj#HG#DEEDQGRQHUj1

/D#FUHD]LRQH#GL#XQ#&&$#RIIULUHEEH##LQROWUH#OD#SRVVLELOLWj##DOO¶(QWH#SXEEOLFR#GL=
x# FRVWLWXLUH# XQ# SXQWR# LQIRUPD]LRQH# H# GL# ULIHULPHQWR/# FRQ# XQ# FRQVHJXHQWH# PLJOLRUDPHQWR

GHOO¶DFFHWWD]LRQH#GHJOL#XWHQWL##H##GHOO¶LPPDJLQH#GHO#6HUYL]LR#3XEEOLFR
x# RIIULUH#XQ# VHUYL]LR#PLJOLRUH/# LQWHJUDQGR# O¶DXVLOLRWHFD# # FRQ# LO#6HUYL]LR#55)/# VLD# LQ# WHUPLQL#GL

HIILFLHQ]D# +FRPSDWLELOLWj# GHJOL# RUDUL# H# GHOO¶LQWHJUD]LRQH# GHJOL# RSHUDWRUL# HVLVWHQWL,# # FKH# GL
PLJOLRUDPHQWR#RUJDQL]]DWLYR

x# OD#SRVVLELOLWj#GL#UHJLVWUDUH#OH#VLQJROH#FRQVXOHQ]H/#FRQVHQWHQGR#GL##ULOHYDUH#GDWL#HSLGHPLRORJLFL#H
VWDWLVWLFL/#GL#FRQRVFHUH# # O¶HYROX]LRQH#GHOOD#GRPDQGD#H#GHOOD# WLSRORJLD#GL#XWHQ]D/#SHUPHWWHQGR
FRVu# XQD# SL�# FRUUHWWD# VWHVXUD# SURJUDPPDWLFD# GHOOH# ULVRUVH# GD# PRELOLWDUH# DQQR# SHU# DQQR/
FRQWUROODUH#OD#VSHVD#HG#HYLWDUH#JOL#VSUHFKL

x# XPDQL]]DUH# LO# VHUYL]LR/# FRQ# LO# PLJOLRUDPHQWR# GHOO¶DFFRJOLHQ]D# H# VRGGLVID]LRQH# GHOO¶XWHQWH/
ULOHYDELOL#DWWUDYHUVR#VFKHGD#TXHVWLRQDULR#GL#TXDOLWj#SHUFHSLWD/#GLUHWWDPHQWH##GDOO¶XWHQWH

x# VYROJHUH#UXROR#GL#QXFOHR#GL#ULFHUFD#H##GL#ULIHULPHQWR#GHO#VHWWRUH#SHU#O¶LQWHUD#$6/#/#IDYRUHQGR#OD
VRGGLVID]LRQH##H#OD#FUHVFLWD#SURIHVVLRQDOH#GHJOL#RSHUDWRUL/#D#FXL##GDUj#LQROWUH#OD#SRVVLELOLWj#FRQ
FRQWLQXL# DJJLRUQDPHQWL# QHO# FDPSR# DXVLOL/# GL# # PRQLWRUDUH# LO# PHUFDWR# H# GL# FRQWUDSSRUVL# DG
HYHQWXDOL#VSHFXOD]LRQL#GD#SDUWH#GHOOH#GLWWH#IRUQLWULFL1

x# 6WDELOLUH#LQ#WHUPLQL#GL#FRQWUDWWR/#FRQGL]LRQL#SL�#YDQWDJJLRVH#FRQ#LO#PHUFDWR/#ROWUH#DG#DVVLFXUDUH
PDJJLRUL#JDUDQ]LH#GL#TXDOLWj#GHO#SURGRWWR# IRUQLWR/# GL# DVVLVWHQ]D# WHFQLFD# # H#GL#PDQXWHQ]LRQH1
7XWWR#FLz/#DOOD# ILQH# VL# WUDGXUUj# DG#XQ# ULVSDUPLR#GL# ULVRUVH#HFRQRPLFKH# /# FRQ# OD#SRVVLELOLWj#GL
FDQDOL]]DUOH# # LQ#DOWUL#FDSLWROL#GL#VSHVD# +VL#SHQVL#DG#HV1#D#TXDQWR#GHWWR# LQ#SUHFHGHQ]D/# ULJXDUGR
DOO¶HURJD]LRQH# GL# IRQGL# DJJLXQWLYL# 5HJLRQDOL/# D# SDU]LDOH# FRSHUWXUD# GHOOH# DXWRUL]]D]LRQL
H[WUDWDULIIDULR#H#IRUQLWXUH#GL#SH]]L#H[WUDPDVVLPDOH#LQHUHQWL#D#SUHVLGL#SHU#XUR2FRORQ#VWRPL]]DWL/
PHGXOOROHVL#/#JUDQGL#XVWLRQDWL#H#SD]LHQWL#FRQ#QHRSODVLH,1

;15#,O#FRQWUROOR#GL#TXDOLWj

6XOOD#EDVH#GHO#PRGHOOR#RIIHUWR#GDO#6,9$#GL#0LODQR/#OD#FRVWLWX]LRQH#GL#XQD#EDQFD#GDWL##DWWUDYHUVR#XQ
VLVWHPD# LQIRUPDWL]]DWR# FRQ# SURJUDPPL# VRIWZDUH# GHGLFDWL/# RIIUH# LQ# TXDOXQTXH#&1&1$1# FKH# VHJXD# WDOH
PRGHOOR/# OD# SRVVLELOLWj# GL=# DQDOL]]DUH# OH# FRQVXOHQ]H/# HODERUDUH# GDWL# VWDWLVWLFL# H# ULOLHYL# HSLGHPLRORJLFL
QRQFKp#FRQRVFHUH#O¶HYROX]LRQH#GHOOD#GRPDQGD#GL#DQDOL]]DUH#FULWLFDPHQWH#OD#TXDOLWj#GHL#VLQJROL#DXVLOL/#GL



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#65#GL#6<

YHULILFDUQH# O¶DQGDPHQWR# QHO# WHPSR# DWWUDYHUVR# XQD# VFKHGD# GL# IROORZ0XS># WXWWH# FRVH# # FKH# VDUHEEHUR
GLIILFLOL#GD#RWWHQHUH#LQ#DOWUL#VLVWHPL1

3L�# HOHPHQWL# FRQFUHWL# VL# KDQQR# D# GLVSRVL]LRQH# SHU# XQ# FRQWUROOR# GL# TXDOLWj# /# SL�# VDUj# HIILFDFH
O¶DQDOLVL#GHL#GDWL#H# LO#FRQVHJXHQWH#FDPELDPHQWR#GHOOD#SURJUDPPD]LRQH2RUJDQL]]D]LRQH#GL#XQ#VHUYL]LR
SXEEOLFR1

$#WDOH#SURSRVLWR#+$QGULFK#4<<9,#VULYH=#³«1#,O#FRQFHWWR#GL#FRQWUROOR#GL#TXDOLWj#+TXDOLW\#DVVXUDQFH,/
JLj#FRQVROLGDWR#QHO#PRQGR#GHOO¶LQGXVWULD/+«11,/#VWD#HPHUJHQGR#FRQ# IRU]D#DQFKH#QHO#VHWWRUH#VDQLWDULR1
7DOH# LQWHUHVVH# WUDH#FHUWDPHQWH#RULJLQH#GDOOD#QHFHVVLWj#GL# UD]LRQDOL]]DUH# O¶XVR#GHOOH# ULVRUVH/#H#TXLQGL
PLVXUDUH#RYH#TXHVWH# VLDQR# VSHVH# LQ#PRGR# HIILFLHQWH# H#XWLOH1#1RQ# q#SHUz#TXHVWR# O¶XQLFR#PRWLYR#RJJL
GRPLQDQWH=# LQGLSHQGHQWHPHQWH#GDJOL#DVSHWWL# VRFLR0HFRQRPLFL/# O¶HVLJHQ]D#GL#TXDOLWj#q# LQVLWD# VLD#QHOOH
DVSHWWDWLYH#GHOO¶XWHQWH+QHL#FRQIURQWL#GHO´#SURGRWWR´#GHO#VHUYL]LR,#FKH#LQ#TXHOOH#GHJOL#RSHUDWRUL+VHPSUH
SL�# DWWHQWL# D# YROHU# GDUH# FRQWHQXWL# H# VLJQLILFDWR# DO# SURSULR# ODYRUDUH,1# 6DSHUH# FRVD# VL# VWD# IDFHQGR/
SHUFKp/#FRPH# /#H#FRQ#TXDOH# ULVXOWDWR/# VRQR# LQWHUURJDWLYL#GL# IRQGR#D# FXL#RFFRUUH#GDUH# ULVSRVWD/# VH# VL
YXROH#PDQWHQHUH#PRWLYD]LRQH/#HQWXVLDVPR/#WHQVLRQH#DO#FRVWDQWH#DJJLRUQDPHQWR«´

8Q#VHULR#FRQWUROOR#GL#TXDOLWj#QRQ#SXz#DIILGDUVL#HVFOXVLYDPHQWH#DOOD#VROD#SHUFH]LRQH#LQGLYLGXDOH=#OD
SURVSHWWLYD# GHOO¶RSHUDWRUH# SXz# GLYHUJHUH/# LQ# PRGR# FRVFLHQWH# RSSXUH# LQDYYHUWLWDPHQWH/# GD# TXHOOD
GHOO¶XWHQWH/# R# SHUVLQR# GDOOD# SURVSHWWLYD# JOREDOH# GHO# VHUYL]LR# LQ# FXL# HJOL# RSHUD1#2FFRUUH# LQYHFH# XQ
FRVWDQWH#FRQIURQWR#FRQ#DOPHQR#TXDWWUR#HOHPHQWL=

4,# GDWL#RELHWWLYL#DFFXPXODWL#QHO#FRUVR#GHOO¶DWWLYLWj#GHO#VHUYL]LR
5,# L#SDUHUL#VRJJHWWLYL#GHJOL#XWHQWL
6,# L#FROOHJKL#GHOO¶HTXLSH
7,# L#UHVSRQVDELOL#GHO#VHUYL]LR1
8Q# PHWRGR# GL# FRQWUROOR# GL# TXDOLWj# GHYH# SRUVL# DSSXQWR# O¶RELHWWLYR# GL# ULVSRQGHUH/# VLD# D# OLYHOOR

WHFQLFR+PHWRGRORJLD# GL# FRQVXOHQ]D,# FKH# VWUDWHJLFR+SURJUDPPD]LRQH2RUJDQL]]D]LRQH# GHO# VHUYL]LR,# D
GRPDQGH#GHO#WLSR=

�# TXDO#q#LO#QRVWUR#FRPSLWR"#2#TXDOH#OLYHOOR#GL#DWWLYLWj#FL#SURSRQLDPR"
�# $WWXDOLWj=#FRVD#IDFFLDPR#RUD"#2#TXDOH#OLYHOOR#GL#TXDOLWj#HVHUFLWLDPR"
�# 'LYDULR=#HVLVWRQR#GLVFUHSDQ]H#WUD#DWWXDOLWj#HG#RELHWWLYL"
�# 2WWLPL]]D]LRQH=FRVD#GREELDPR#IDUH#SHU#FRUUHJJHUH#WDOL#GLYDUL"
�# SURJUDPPD]LRQH=#LQ#FKH#PRGR#SRVVLDPR#DUULYDUFL"#(G#LQ#TXDQWR#WHPSR"1111#+$QGULFK#4<<9,

&RPSLWR#GHO#VHUYL]LR#LQ#GHILQLWLYD/#QRQ#VDUj#TXHOOR#GL#LPSRUUH#OD#WHFQRORJLD#DOO¶XWHQWH/#PD#GL#RIIULUJOL#OD
SRVVLELOLWj/#JUD]LH#DOOH#QXRYH#FRQRVFHQ]H#IRUQLWHJOL/#GL#PDWXUDUH#XQµXOWHULRUH#HYROX]LRQH#QHOOH#SURSULH
VFHOWH1#&RVWLWXLUj#QHO#FRQWHPSR/#XQ#HOHPHQWR#RUJDQL]]DWLYR# 2# LQQRYDWLYR/#FKH# LQWHJUDWR#QHOOD# UHWH#GHL
VHUYL]L# DWWXDOPHQWH# HVLVWHQWL/# IRUQLUj# FHUWDPHQWH# HOHPHQWL# GL# VWLPROR# DG# RSHUDWRUL# H# UHVSRQVDELOL/
FRQIRUWDWL# GDO# ULVFRQWUR# SRVLWLYR# HVSUHVVR# # GHOO¶XWHQWH/# LO# UDJJLXQJLPHQWR# GL# TXDOLWj# HG# HIILFLHQ]D/
VHPSUH#VXSHULRUL1 ####



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#66#GL#6<

<1#6&(1$5,

<14#%DFNJURXQG

/D#FRHVLVWHQ]D#GL##GLYHUVH#UHDOWj#WHUULWRULDOL#GL#HGLOL]LD#SULYDWD#GLYHQWD#XQ#IDWWRUH#GHWHUPLQDQWH#VXOOD
SURJUDPPD]LRQH# GHOOD# WLSRORJLD# GHOOH# GLYHUVH# VROX]LRQL# GL# LQWHUYHQWR1# 6L# SHQVL# DG# HV1# DOO¶HGLOL]LD
SRSRODUH#GHJOL#DQQL#¶83/#GRYH#L#IDEEULFDWL#UHVLGHQ]LDOL#YHQLYDQR#UHDOL]]DWL#D#SL�#SLDQL#H#VHQ]D#DVFHQVRUH>
DOOH#DELWD]LRQL#GHL#SLFFROL# #&RPXQL#PRQWDQL/#VLWXDWH#LQ#FHQWUL#VWRULFL#DFFHVVLELOL#VROR#DWWUDYHUVR#YLX]]H
VWUHWWH#H#JUDGLQL#FKH#GLYHQWDQR#YHUH#H#SURSULH#EDUULHUH#DUFKLWHWWRQLFKH#LQVXSHUDELOL>#DOOH#DELWD]LRQL#FRQ
ORFDOL##DQJXVWL#H#FROORFDWL#D#SL�#OLYHOOL#FRQ#SLFFROH#VFDOH#LQWHUQH#ULSLGH#H#VWUHWWH/#EDJQL#H#VHUYL]L#SRFR#R
QXOOD#DFFHVVLELOL#H#QRQ#IDFLOPHQWH#IUXLELOL#GDJOL#VWHVVL#XWHQWL#GHOOD#FDVD1

$#FDXVD#GHOOH#VLWXD]LRQL#DELWDWLYH#DSSHQD#HVSRVWH#HG#DG#XQD#XWHQ]D#JHULDWULFD/#WUD#L#SULPL#SRVWL#GHJOL
DXVLOL# HURJDWL/# WURYLDPR# TXHOOL# LQHUHQWL# OD# PRELOLWj# H# OD# IDFLOLWD]LRQH# DVVLVWHQ]LDOH# +FRPH# DG
HV1PRQWDVFDOH/#VROOHYDWRUL#PRELOL#SROLIXQ]LRQDOL/#OHWWL#RUWRSHGLFL/#FDUUR]]LQH#DG#XVR#FRPRGH/#DXVLOL#SHU
OR# VYROJLPHQWR# GHO# EDJQR# H# GHOO¶LJLHQH# LQWLPD/# FDUUR]]LQH# SLHJKHYROL# SHU# L# WUDVIHULPHQWL# DOO¶HVWHUQR
GHOO¶DELWD]LRQH# ,# FLRq# SURGRWWL# GD# TXHOOH# WHFQRORJLH# VSHFLDOL]]DWH# SHU# LO# VXSHUDPHQWR# GHOOH# EDUULHUH
DOO¶DFFHVVLELOLWj#R#SHU#FRPSHQVDUH#FHUWH#OLPLWD]LRQL#IXQ]LRQDOL/#DL#ILQL#GL#UHQGHUH#SRVVLELOL#GHWHUPLQDWH
DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD1

<15#,O#FDVR#GL#$OHVVDQGULQD

$OHVVDQGULQD#q#XQD#GRQQD#GL# #;9##DQQL/#QDWD#H#YLVVXWD#ILQR#D#JLRYDQH#HWj#QHOOD#FLWWj#GL# #9HUEDQLD/
WUDVIHULWDVL#SHU#PRWLYL#GL#VWXGLR#H#SRL#GL# ODYRUR#D#0LODQR/#GRSR# LO#SHQVLRQDPHQWR#q# WRUQDWD#QHOOD#FDVD
SDWHUQD#VLWXDWD##QHO#FHQWUR#VWRULFR#GHOOD#&LWWj#LQ#FXL#HUD#QDWD1

/D#6LJ1UD#$OHVVDQGULQD#KD# 5# ILJOL/#XQ#PDVFKLR/#FKH#YLYH#D#0LODQR#HG#XQD# ILJOLD/# OD#PDJJLRUH/#GL
FLUFD##9:#DQQL#/#QRQ#VSRVDWD/#FKH##VL#q#WUDVIHULWD#LQVLHPH#D#OHL#SHU#DFFXGLUOD1

'DO#SXQWR#GL#YLVWD#FOLQLFR0IXQ]LRQDOH/#$OHVVDQGULQD#SXU#DYHQGR#SUHVHQWDWR#QHJOL#XOWLPL#DQQL/#XQD
SURJUHVVLYD#ULGX]LRQH#GHOOD#PRELOLWj#SHU#XQ#TXDGUR#GL#SROLDUWURVL#FRQ#SDUWLFRODUH#LQWHUHVVDPHQWR#GHOOH
DQFKH#H#GHOOH#JLQRFFKLD/#KD#SHUz#PDQWHQXWR#XQD#GHDPEXOD]LRQH#DXWRQRPD#FRQ#O¶XWLOL]]R#GL#XQ#EDVWRQH1
,O#OLYHOOR#FRJQLWLYR#q#EXRQR/#FRPH#SXUH#OD#YLVWD#H#O¶XGLWR#VRQR#VRGGLVIDFHQWL/#QRQ#KD#OLPLWD]LRQL#PRWRULH
DJOL#DUWL#VXSHULRUL#H#QRQ#YL#VRQR#DOWUL#HOHPHQWL##SDWRORJLFL#GL#ULOLHYR##GDO#SXQWR#GL#YLVWD#FOLQLFR1

/D#FDVD#GRYH#DELWD/# VLWXDWD#FRPH#GHWWR#QHO#FHQWUR# VWRULFR#GHOOD#FLWWj/#q#FDUDWWHUL]]DWD#GD# 5# OLYHOOL
DELWDWLYL#+XQD#]RQD#JLRUQR#DO#SLDQR#WHUUHQR#FRQ#FXFLQD/#VDORQH#HG#XQ#EHO#FDPLQR>#HG#XQ#SULPR#SLDQR#FRQ
OH#FDPHUH#GD#OHWWR#HG#LO#EDJQR,/#L#GXH#DPELHQWL#VRQR#FROOHJDWL#GD#XQD#VFDOD#LQWHUQD#D#UDPSD#XQLFD#FRQ#48
DO]DWH#GD#FLUFD#4:#FP#FDGDXQD#HG#XQ#SLDQHURWWROR#GL#VHUYL]LR#SHU#DFFHGHUH#DO#FRUULGRLR#DO#4�#SLDQR1#/D
FDVD#LQROWUH#q#FLUFRQGDWD#GD#XQ#JLDUGLQR/#VLWXDWR#DOOR#VWHVVR#OLYHOOR#GL#XQ#DPSLR#SRUWLFDWR#DGLDFHQWH#DO
SLDQR#WHUUD#GHOO¶DELWD]LRQH1

/¶HVLVWHQ]D# GHOOD# VFDOD# LQWHUQD# DOO¶DELWD]LRQH# q# GLYHQWDWD# SHU# OD# 6LJ1UD# $OHVVDQGULQD# XQD# YHUD
EDUULHUD#LQVRUPRQWDELOH/#LQ#TXDQWR#QRQRVWDQWH#HOOD#VLD#LQ#JUDGR#GL#FDPPLQDUH#DXWRQRPDPHQWH#FRQ#O¶XVR
GL#XQ#EDVWRQH/#OD#SDWRORJLD#DUWURVLFD/#QRQ#OH#SHUPHWWH#GL#IDUH#L#JUDGLQL#GHOOD#VFDOD1#(OOD/#SHUWDQWR/#GRUPH
H#PDQJLD#LQ#FDPHUD#GD#OHWWR/#H#UDUDPHQWH/#QRQRVWDQWH#OH#EHOOH#JLRUQDWH#GL#VROH/#SXz#VFHQGHUH#LQ#JLDUGLQR
SHU# IDUH#XQD#SDVVHJJLDWD1#2JQL#YROWD#GHVLGHUD#VFHQGHUH#DO#SLDQR# WHUUD/# OD# ILJOLD#GHYH#FKLHGHUH#DLXWR#D
GXH#SHUVRQH#SHU#SRWHUOD#SRUWDUH##GL#SHVR#VX#H#JL�#SHU#OH#VFDOH/#FRQ#FRQVHJXHQWL#GLVDJL#H##GLIILFROWj1

,#IDPLOLDUL#GHOOD#VLJ1UD#$OHVVDQGULQD#VL#VRQR#SHUWDQWR#DWWLYDWL#SHU#FHUFDUH#GL#WURYDUH#XQD#VROX]LRQH#DO
SUREOHPD1# 3HU# VHQWLWR# GLUH/# KDQQR# FRQRVFLXWR# H# SRL# FRQWDWWDWR/# DOFXQH# GLWWH# VSHFLDOL]]DWH# QHOOD
LQVWDOOD]LRQH#GL#DVFHQVRUL/#PRQWDVFDOH/#SHGDQH#HOHYDWULFL# LQ#PROWL#HGLILFL#SULYDWL#H#GL#SXEEOLFD#XWLOLWj1
(VVL#VL#HUDQR#LQIRUPDWL#VH/#HUD#SRVVLELOH#SHQVDUH#DG#XQD#VROX]LRQH#WHFQLFD##GL#TXHVWR#WLSR/#SHU#VXSHUDUH
OD# VFDOD# QHOO¶DELWD]LRQH# GHOOD# PDGUH1# /H# 'LWWH# FKH# HUDQR# VWDWH# FRQWDWWDWH/# GRSR# XQ# VRSUDOOXRJR# D
GRPLFLOLR/#DYHYDQR#SURVSHWWDWR#RJQXQD##GLYHUVH#WLSRORJLH#GL#VROX]LRQH/#QDWXUDOPHQWH#D#FRVWL#GLYHUVL/#D
SDUWLUH#GD#XQD#SHGDQD#HOHYDWULFH/#XQ#PRQWDVFDOH#D#ELQDULR#ILVVR#UHWWLOLQHR##HG#XQ#DVFHQVRUH#GD#FROORFDUH
DGLDFHQWH# DO# IDEEULFDWR1#(VVL# #KDQQR# LQROWUH# VDSXWR# FKH#YL# q# OD#SRVVLELOLWj#GL#RWWHQHUH#XQ#PRQWDVFDOH
PRELOH#D#FLQJROL#IRUQLWR#JUDWXLWDPHQWH#GDO#6HUYL]LR#GL#$VVLVWHQ]D#SURWHVLFD#HG#DXVLOL#GHO#'LVWUHWWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#67#GL#6<

<16#,SRWHVL#GL#LQWHUYHQWR

,#ILJOL#GHOOD#6LJQRUD#$OHVVDQGULQD#VL#ULYROJRQR#DO#QRVWUR#&HQWUR/#SHU#DYHUH#LQIRUPD]LRQL#H#FRQVLJOL
ULJXDUGR# D#TXDOH# VWUDWHJLD# DGRWWDUH1#'RSR# DYHU# HVSRVWR# LO#SUREOHPD/# H#GLVFXVVR# D# OXQJR# LQVLHPH#SHU
FHUFDUH#GL# VWDELOLUH#XQ#SULPR#RULHQWDPHQWR#SHU# OD# VROX]LRQH#GHO# FDVR/# VSHFLH# LQ# FRQVLGHUD]LRQH#GHOOH
SUHIHUHQ]H# H# OH# HVLJHQ]H/# HVSUHVVH# GD# $OHVVDQGULQD/# VL# GHFLGH# SHU# XQ# VHFRQGR# DSSXQWDPHQWR# SHU
HVHJXLUH#XQ#VRSUDOOXRJR#DOO¶DELWD]LRQH#H#FRQRVFHUH#$OHVVDQGULQD1

1HO# IUDWWHPSR# SUHQGLDPR# FRQWDWWR# FRQ# O¶8IILFLR# 7HFQLFR# &RPXQDOH# SHU# DYHUH# LQIRUPD]LRQL
ULJXDUGR#DOOD#GLVSRQLELOLWj#GL#IRQGL#LQ#ULIHULPHQWR#DOOD#OHJJH#<242;<#Q1#46#³UHDOL]]D]LRQH#GL#RSHUH#GLUHWWH
DO# VXSHUDPHQWR# GHOOH# # EDUULHUH# DUFKLWHWWRQLFKH# HGLILFL# SULYDWL# ³# SHU# OD# UHDOL]]D]LRQH# GHOOH# TXDOL# VRQR
SUHYLVWL#VSHFLILFL#ILQDQ]LDPHQWL##+#DUW1#<#H#44#,#GD#SDUWH#GHOOR#6WDWR1

9LHQH#LQROWUH#SUHVR#LQ#FRQVLGHUD]LRQH#FKH#LO#FRQWULEXWR#SUHYLVWR#GDOOD#OHJJH#Q�#46#GHO#<242;<##QRQ#q
GLVSRQLELOH#QHOO¶LPPHGLDWR/#PD#ELVRJQHUj#DWWHQGHUH#TXDOFKH#DQQR#SHU#LO#ILQDQ]LDPHQWR#LQ#EDVH#D#TXDQWR
VWDELOLWR#GDOOD#5HJLRQH#3LHPRQWH1

'RSR#LO#VRSUDOOXRJR#D#GRPLFLOLR/#H#OH#UHODWLYH#ULVXOWDQ]H/#LQ#FRQVLGHUD]LRQH#GHOOD#FRPSDWLELOLWj#GHO
SURGRWWR#WHFQLFR#FRQ#O¶DPELHQWH#ILVLFR/#H#GRSR#XQ#XOWHULRUH#FRQIURQWR#FRQ#$OHVVDQGULQD##HG#L##VXRL#ILJOL
YHQJRQR#LSRWL]]DWH#5#WLSRORJLH#GL#VROX]LRQH#=

$,# 8WLOL]]R#GL#XQ#PRQWDVFDOH#PRELOH#D#FLQJROL#IRUQLWR#LQ#FRPRGDWR#G¶XVR#JUDWXLWDPHQWH#GDOO¶$6/
%,# ,QVWDOOD]LRQH#GL#XQ#PRQWDVFDOH#D#ELQDULR# ILVVR# UHWWLOLQHR#DGLDFHQWH#DOOD#VFDOD#D#SDU]LDOH#RQHUH

GHOO¶XWHQWH#+FLUFD#LO#63073(,

1HOO¶DPELWR# GHOO¶DQDOLVL# GHOOH# 5# LSRWHVL# GL# LQWHUYHQWR# SURSRVWH# ULDVVXPLDPR# QHOOD# VHJXHQWH# WDEHOOD# L
SDUDPHWUL#SUHVL#LQ#FRQVLGHUD]LRQH#QHOOD#YDOXWD]LRQH#WHFQLFD#GHOOD#VROX]LRQH#$#H#%

9DOXWD]LRQH#WHFQLFD#GHOOH#5#VROX]LRQL
3DUDPHWUL##DQDOL]]DWL 6ROX]LRQH##$ 6ROX]LRQH##%
4,$FFHVVLELOLWj#HFRQRPLFD 433(##$#FDULFR#$6/ 73(#D#FDULFR#GHOO¶XWHQWH
5,&RPSDWLELOLWj#WHFQLFD 6L 6L
6,5LSDUDELOLWj#DXWRQRPD 1R 1R
7,$IILGDELOLWj 1R 6L
8,FXUDELOLWj %XRQD 2WWLPD
9,)DFLOLWj#GL#PRQWDJJLR 1R 1R
:,)DFLOLWj#GL#PDQXWHQ]LRQH 6L 6L
;,(IILFDFLD 6L 6L
<,)OHVVLELOLWj 1R 1R
43,)DFLOLWj#GL#DSSUHQGLPHQWR 6L 6L
44,0DQRYUDELOLWj 1RQ#VHPSOLFH 6HPSOLFH
45,$FFHWWDELOLWj#SHUVRQDOH 'LIILFLOH#GD#DFFHWWDUH 0ROWR#DFFHWWDELOH
46,&RPIRUW 6FDUVR 2WWLPR
47,6LFXUH]]D 6XIILFLHQWH 2WWLPD
48,7UDVSRUWDELOLWj 6L 1R
49,$VVLFXUDELOLWj 6L 6L
4:,6HUYL]LR#GL#ULSDUD]LRQH *DUDQWLWR *DUDQWLWR

,Q# DJJLXQWD# DL# SDUDPHWUL# GHOO¶DQDOLVL# WHFQLFD# q# VWDWR# DQFKH# FRQVLGHUDWR# LO# FRVWR# GHO# OLYHOOR
DVVLVWHQ]LDOH#ULFKLHVWR#QHOOH#5#VROX]LRQL1#4XHVWR#SXQWR#q#PROWR#GHWHUPLQDQWH# LQ#TXDQWR/#PHQWUH#SHU# OD
VROX]LRQH#$/#YL#q#QHFHVVLWj#GL#XQ#OLYHOOR#DVVLVWHQ]LDOH#GL#XQD##SHUVRQD#FRQ#EXRQD#SUHVWDQ]D#ILVLFD#+#QHO
QRVWUR#FDVR#OD#ILJOLD#GL#$OHVVDQGULQD#QRQ#VHPSUH#ULXVFLUj#D#JDUDQWLUOR#SHU#OD#VXD#HWj#H#VWUXWWXUD#ILVLFD,>
QHO#FDVR#GL#%#QRQ#q# ULFKLHVWR#QHVVXQ# OLYHOOR#DVVLVWHQ]LDOH# +O¶XWHQWH#GD#VROD#SXz#PDQRYUDUH# L#FRPDQGL
GLVSRVWL#VXO#EUDFFLROR#GHOOD#SROWURQFLQD#PRELOH,1#,O#VROR#FRVWR#GHO#SHUVRQDOH#DVVLVWHQ]LDOH#QHFHVVDULR#SHU
JOL#VSRVWDPHQWL#TXRWLGLDQL#GHO#PRQWDVFDOH#PRELOH# +FLUFD# 43#HXUR#DO#JLRUQR,# VDUHEEH# VXSHULRUH# LQ#GXH
DQQL#DO#FRVWR#GL#DFTXLVWR#HG#LVWDOOD]LRQH#GHOOD#VROX]LRQH#%#+#FLUFD#81733#HXUR#FRPH#GD#SUHYHQWLYR#GHOOD
'LWWD,

3RLFKp# OD# IDPLJOLD# GHO# QRVWUR# FDVR/# q# GLVSRVWD# # DG# DQWLFLSDUH# OD# VSHVD# GHOO¶LQVWDOOD]LRQH# GHOOD
VROX]LRQH#%#+LQ#DWWHVD#GHOO¶DUULYR#GHL#IRQGL,/#HG#LO#IDWWR#FKH/#D#OXQJR#WHUPLQH/# OD#VWHVVD#VROX]LRQH#%#VL



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#68#GL#6<

ULYHOD#SL�#YDQWDJJLRVD#VLD# LQ# WHUPLQL#HFRQRPLFL/#VLD# LQ# WHUPLQL#GL#HIILFDFLD#FKH#GL#PLQRUH# LPSDWWR#GHL
FRVWL#GL#DVVLVWHQ]D#H#GHO#OLYHOOR#DVVLVWHQ]LDOH#ULFKLHVWR/#QRQFKp#GHOOD#GXUDWD#WHFQLFD#H#FOLQLFD#+SUHYLVWD#LQ
GLHFL#DQQL,#H#GDOOD#RWWLPD#DFFHWWDELOLWj#GHOO¶XWHQWH#H#GHL#VXRL#IDPLOLDUL#=#YLHQH#VFHOWD#OD#VROX]LRQH#%1

,Q#GDWD#4<26235#D#VHJXLWR#GHJOL#DFFHUWDPHQWL#GLVSRVWL#GDO#SDUDJUDIR#718#GHOOD#FLUFRODUH#HVSOLFDWLYD
GHOOD# OHJJH# 462;<#0LQLVWHUR# GHL# //1# 331# 1�# 499<28/# GHO# 55292;<# O¶XIILFLR# WHFQLFR# FRPXQDOH# KD
HVSUHVVR#SDUHUH#IDYRUHYROH#DOO¶LVWLWX]LRQH#GHOOD#SUDWLFD#D#ULFKLHVWD#GHL#IDPLJOLDUL#GL#$OHVVDQGULQD1

6XFFHVVLYDPHQWH#OD#'LWWD#,QVWDOODWULFH#67$11$+#KD# #LQVWDOODWR#XQ#PRQWDVFDOH#DG#4#ELQDULR#ILVVR
UHWWLOLQHR#FRQ#OD#VHJXHQWH#VFKHGD#WHFQLFD=##³$OLPHQWD]LRQH#WHQVLRQH#553#9/#WHQVLRQH#GL#FDULFD#EDWWHULH
5;1;#9/#7HPSR# GL# LQL]LR#PDUFLD# 5# VHF/DVVRUELPHQWR# # D# SLHQR# FDULFR# LQ# VDOLWD# 4;1;#$PS# 2#'LVFHVD
615$PS/#YHORFLWj# LQ#VDOLWD#3/4#PW2VHF/#YHORFLWj# LQ#GLVFHVD#3/4#PW2VHF1#&RVWR# WRWDOH#.# LYD#7(# #81733
(XUR1

<17#&RQFOXVLRQL

,O# FDVR# HVSRVWR/# KD# DYXWR# XQ# HSLORJR# SRVLWLYR/# HG# KD# UDJJLXQWR# 5# LPSRUWDQWL# # RELHWWLYL=# 4,# OD
VROX]LRQH#DGRWWDWD#KD#FRQVHQWLWR#GL#UDJJLXQJHUH#XQD#PDJJLRUH#DXWRQRPLD#QHJOL#VSRVWDPHQWL#LQ#DPELWR
GRPHVWLFR#GHOOD#SD]LHQWH/#5,#q#VWDWD#XQD#VROX]LRQH#DFFHWWDWD##H#FRQGLYLVD#GD#WXWWR#LO#QXFOHR#IDPLJOLDUH/
GXUDELOH#H#VLFXUD#QHO#WHPSR1

/¶LQWHUR#SURFHVVR#q#VWDWR#SHUz#LO#ULVXOWDWR#GHOO¶DSSOLFD]LRQH#GL#XQ#FRUUHWWR#SURWRFROOR#PHWRGRORJLFR
ULVXOWDWR#GDOO¶LQWHUD]LRQH#WUD#LO#ELVRJQR#HVSUHVVR#GDOO¶XWHQWH#H#OD#FRPSHWHQ]D#GL#LQIRUPD]LRQH#HG#DLXWR
VYROWD#GDL#FRQVXOHQWL1#(VVR#VL#q#VYROWR#LQ#8#IDVL#SULQFLSDOL#+$QGULFK/#4<<9,=

41# SUHVD#LQ#FDULFR#GHO#SUREOHPD>
51# PRPHQWR# SURJHWWXDOH# +IDVH# LQ# FXL# VL# q# DQDOL]]DWD# OD# QDWXUD# GHO# SUREOHPD/# OH# DWWLYLWj# H# OH

DXWRQRPLH# GHOO¶XWHQWH/# VL# VRQR# GDWH# SULRULWj# H# VL# VRQR# YDORUL]]DWH# OH# IXQ]LRQL# UHVLGXH/# VL# q
JXLGDWR#O¶XWHQWH#DOOD#VHOH]LRQH#GHOOH#VROX]LRQL#SL�#LGRQHH,

61# PRPHQWR# GHFLVLRQDOH# =# VFHOWD# GHOO¶DXVLOLR# GD# DGRWWDUH# VXOOD# EDVH# GL# DQDOLVL# WHFQLFD# HG
HFRQRPLFD

71# PRPHQWR# DWWXDWLYR=# UXROR# GL# VXSSRUWR# DOO¶XWHQWH# QHOOD# IDVH# FRPPHUFLDOH# H# GHL# WHUPLQL# GL
FRQWUDWWR>#LQVWDOOD]LRQH#WHFQLFD#GHOOD#VROX]LRQH#VFHOWD#H# #SURYD#GHOO¶DXVLOLR>#PHGLD]LRQH#FRQ#OD
GLWWD#SUHVFHOWD#SHU#RWWHQHUH#DQFKH#OD#JDUDQ]LD#GL#DVVLVWHQ]D#WHFQLFD#H#ULSDUD]LRQH#D#GRPLFLOLR

81# PRPHQWR# GHOOD# YHULILFD=# SURYD# VXO# FDPSR# GHOOD# # VROX]LRQH# VFHOWD# GRSR# RSSRUWXQR
DGGHVWUDPHQWR# GHOOD# SD]LHQWH# H# GHL# VXRL# IDPLOLDUL/# ROWUH# DOOD# YDOXWD]LRQH# D# GLVWDQ]D# GHOOD
VROX]LRQH#DGRWWDWD#FRQ#XQ#PRQLWRUDJJLR#SHULRGLFR#DQFKH#SHU#JDUDQWLUH#LO#ULVSHWWR#GHJOL#LPSHJQL
SUHVL#GDOOD#GLWWD#LQVWDOODWULFH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#69#GL#6<

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

,Q#TXHVWD# IDVH#YLHQH# SUHVHQWDWD#XQ¶DQDOLVL# #GHL#SRVVLELOL# FRVWL# UHODWLYL# D# TXDQWR# SURJHWWDWR1#6L# ID
VXELWR#SUHVHQWH#FKH# WUDWWDQGRVL#GL#XQ#SURJHWWR#FKH#SUHYHGH# OD# ULVWUXWWXUD]LRQH#H# O¶DUUHGR#GL# ORFDOL#JLj
HVLVWHQWL#SUHVVR#OD#VHGH#GHO#'LVWUHWWR#H#JLj#TXDVL#LQWHUDPHQWH#DWWXDOPHQWH#XWLOL]]DWL#+#YHGL#SLDQWLQD#GHOOD
VLWXD]LRQH#DWWXDOH#QHO#SURJHWWR#WHFQLFR,#QRQ#YHQJRQR#FDOFRODWL##HYHQWXDOL#FRQWULEXWL#VSHFLDOL#DJJLXQWLYL
SHU#OD#FUHD]LRQH#GL#QXRYH#RSHUH#PXUDULH1

,#FRVWL#UHODWLYL#D#WDOH#SURJHWWR#SRVVRQR#VLFXUDPHQWH#HVVHUH#LQ#SDUWH#LQVHULWL#+DQFKH#LQ#IDVL#VXFFHVVLYH,
QHO# FDSLWROR# GL# VSHVD# DQQXDOH# # LQHUHQWH# DOOD# QRUPDOH# PDQXWHQ]LRQH# GHL# ORFDOL# LQ# XVR# +# SHULRGLFD
YHUQLFLDWXUD#GL#SRUWH#H#SDUHWL#GHL# ORFDOL/#VRVWLWX]LRQH#GL#VFULYDQLH#HG#DUPDGL#SHU#DUFKLYL#VH#GHWHULRUDWL/
PDWHULDOH# FDUWDFHR# H#PRGXOLVWLFD# JLj# HVLVWHQWH,1# 6SHVD# VWUDRUGLQDULD# VDUj# UDSSUHVHQWDWD# GDO# FRVWR# GL
LQVWDOOD]LRQH# GHOOD# SRUWD# HOHWWURQLFD# D# FHOOXOD# IRWRHOHWWULFD# GL# LQJUHVVR# +FKH# DQGUHEEH# D# FRVWLWXLUH# XQ
FDSLWROR# GL# VSHVD# D# SDUWH# H# GL# IDFLOH# ILQDQ]LDPHQWR# SHU# O¶$]LHQGD/# REEOLJDWD# SHU# OHJJH# DOOD# VXD
VRVWLWX]LRQH/##SRLFKp#O¶DWWXDOH#SRUWD#QRQ#q#DFFHVVLELOH#H#SHUWDQWR#QRQ#q#D#QRUPDWLYD#DL#VHQVL#GHOOD#/HJJH
569#GHO#47292;<1

##,#FRVWL#UHODWLYL##LQ#ULIHULPHQWR#D#TXDQWR#SURJHWWDWR/#SRVVRQR#GLVWLQJXHUVL#LQ#GXH#PDFURYRFL=

4,# FRVWL##UHODWLYL#DOOH#ULVRUVH#XPDQH#GD#PRELOLWDUH
5,# FRVWL#UHODWLYL#DOOD#ULVWUXWWXUD]LRQH#HG#DUUHGR#GHL#ORFDOL

,# SULPL# VRQR/# LQ# XQD# SULPD# IDVH# UHODWLYDPHQWH# FRQWHQXWL=# QRQ# ULFKLHGRQR# O¶DVVXQ]LRQH# GL# QXRYR
SHUVRQDOH#LQ#TXDQWR#JOL#LPSLHJDWL#DVVHJQDWL#DOO¶DWWXDOH#VHUYL]LR#GL#IRUQLWXUD#GL#DXVLOL#H#SURWHVL#VRQR#JLj
HVLVWHQWL# +5# LPSLHJDWH# HG# XQD# FRRUGLQDWULFH# DPPLQLVWUDWLYD,1# 9DQQR# SUHYLVWL# VLFXUDPHQWH# GHJOL
LQYHVWLPHQWL# SHU# OD# IRUPD]LRQH# VSHFLILFD# +&RUVR# 6,9$/# FRUVL# GL# DJJLRUQDPHQWR# SHULRGLFR/# FRUVL# GL
LQIRUPDWLFD# SHU# O¶XWLOL]]R# GL# XQ# SURJUDPPD# RSHUDWLYR# SHU# OD# JHVWLRQH# GHL# GDWL# LQHUHQWL# DL# SD]LHQWL
DIIHUHQWL#DO#VHUYL]LR#HG#DOOH#ORUR#VFKHGH#DUFKLYLR#LQIRUPDWL]]DWH,1#6X#TXHVW¶XOWLPR#SXQWR#ULFRUGLDPR#FKH
O¶# $]LHQGD# SRVVLHGH# JLj# # SHUVRQDOH# GLSHQGHQWH/# # TXDOLILFDWR# LQ# LQIRUPDWLFD/# FKH# SURYYHGH# DOOD
LQVWDOOD]LRQH# H# JHVWLRQH# GL# SURJUDPPL# FROOHJDWL# LQ# UHWH# DO# &('# +&HQWUR# (ODERUD]LRQH# 'DWL,# SHU
FRQQHWWHUH#WUD#ORUR#OH#YDULH#XQLWj#RSHUDWLYH/HG#D#FXL#VRQR#GDWL#LQ#GRWD]LRQH#QXPHURVL#3HUVRQDO#&RPSXWHU
SHU# WDOH# ILQDOLWj# +ULFRUGLDPR#FKH# LO# VHUYL]LR#GL#DVVLVWHQ]D#SURWHVLFD#QH#KD# LQ#GRWD]LRQH# 6,1#1HO#QRVWUR
FDVR#L#FRVWL#VDUDQQR#FRQWHQXWL#DQFKH#VX#TXHVWR#DVSHWWR/#DQFKH#VH#RFFRUUHUj#FRPXQTXH#DFTXLVWDUH##DOWUL#6
SHUVRQDO# FRPSXWHU# FRQ# UHODWLYH# VWDPSDQWL# H# PRQLWRU# SHU# RJQXQD# GHOOH# SRVWD]LRQL# GL# ODYRUR# SHU
DFFRJOLHUH#O¶XWHQ]D#GLUHWWD#HG#LQGLUHWWD1

/¶DUWLFROD]LRQH#RSHUDWLYD##GHO#SURJHWWR#q#SUHYLVWD#LQ#YDULH#IDVL#VXFFHVVLYH=
4,# 5LVWUXWWXUD]LRQH#HG#DGHJXDPHQWR#GHL# ORFDOL#DWWXDOPHQWH#HVLVWHQWL#QHO#'LVWUHWWR#H#JLj#XWLOL]]DWL

GDO# 6HUYL]LR# $16171# +$VVLVWHQ]D# 6DQLWDULD# 7HUULWRULDOH,1# 3LFFROL# LQWHUYHQWL# VWUXWWXUDOL# SHU
LQVWDOOD]LRQH#GL#SDQQHOOL#VHPLWUDVSDUHQWL#SHU#UHDOL]]DUH#JOL#DPELHQWL#ULVHUYDWL#SHU# L#FROORTXL#GL
FRQVXOHQ]D1#,QVWDOOD]LRQH#SRUWD#DFFHVVLELOH1

5,# 0HVVD# D# UHJLPH# +GL# PLQLPD# LQ# TXHVWD# SULPD# IDVH,# GHO# &HQWUR# &RQVXOHQ]D# $XVLOL# # FRQ
SRWHQ]LDPHQWR#DG#RSHUD#GL# WHFQLFL# LQIRUPDWLFL#GHOO¶$]LHQGD#SHU# #FROOHJDPHQWR# LQ#UHWH#FRQ#JOL
DOWUL#VHUYL]L#GHO#'LVWUHWWR#H#GHOO¶LQWHUD#$6/1##$OOHVWLPHQWR#SHU#L#PDWHULDOL#SHU#O¶##$XVLOLRWHFD#VLD
LQIRUPDWL]]DWD#FKH#FRQ#PDWHULDOH#ELEOLRJUDILFR#H#GHSOLDQW/#UHVL#GLVSRQLELOL#WUDPLWH#FRQWDWWL#FRQ
'LWWH#HVSRVLWULFL#GHO#VHWWRUH#H#FRVWLWX]LRQH#GHOOD#EDQFD#GDWL#VXJOL#DXVLOL#+DFTXLVWR#GHO#&'0520
6,9$#LQ#FXL#VRQR#FDWDORJDWL#HG#DJJLRUQDWL#JOL#DXVLOL#WHFQLFL,1

6,# $FTXLVWR#GL#DUUHGDPHQWR#H#VXSSHOOHWWLOL#GD#LQWHJUDUH#DOOD#PRELOLD#HVLVWHQWH#QHO#&HQWUR
7,# ,QL]LDUH#DWWLYLWj#GL#IRUPD]LRQH#YHUVR#XWHQ]D#LQGLUHWWD/#ULOHYD]LRQH#GDWL#HG#DWWLYDUH#TXHVWLRQDULR

SHU#LO#FRQWUROOR#TXDOLWj#D]LHQGDOH/#QRQFKp#HIIHWWXDUH#ULOLHYL#SHU#YHULILFDUH#OD#TXDOLWj#GHO#VHUYL]LR
RIIHUWR#DO#FLWWDGLQR2XWHQWH#GDOOD#'LWWD#³)HUUHUR#61S1$1´#DIILGDWDULD##GHO#VHWWRUH#DXVLOL1

8,# $OOHVWLPHQWR# VDOD# ULXQLRQL# SHU# O¶# HTXLSH# SHU# VWDELOLUH# SURWRFROOL# G¶LQWHVD/# # UHOD]LRQL# FRQ# L
UHVSRQVDELOL# GHJOL# DOWUL# VHWWRUL# H# SHU# GHILQLUH# JOL# VSD]L# SHU# OH# SHULRGLFKH# ULXQLRQL
SURJUDPPDWLFKH#QHOOD#VWHVVD#VHGH#GHO#&HQWUR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#6:#GL#6<

###############92&,#####',###63(6$ ##############&2672####67,0$72
41# 6SHVH#GL#IRUPD]LRQH##SHU#FRUVL#WLSR#6,9$
51# 6SHVH#SHU##IRUPD]LRQH#LQIRUPDWLFD#LQWHUQD#$6/
61# 6SHVH#SHU#DFTXLVWR##GL#S1F1#H#VWDPSDQWH
71# ,QVWDOOD]LRQH#SRUWD#DFFHVVLELOH
81# 7LQWHJJLDWXUD#GHOOH#SDUHWL
91# DFTXLVWR#PRELOLD#SHU#SRVWD]LRQL#H#VDOD#ULXQLRQL
:1# LQVWDOOD]LRQH#SDQQHOOL#GL#YHWUR#VHPLWUDVSDUHQWL
;1# DFTXLVWR#&'0520#6,9$

(XUR##71333
(XUR#####833
(XUR##51333
(XUR##71333
(XUR##41333
(XUR##;1333
(XUR#####833
(XUR###41333

#######727$/( (XUR##541333

'L#TXHVWH#YRFL#GL#VSHVD#DOFXQH#SRWUDQQR#ULHQWUDUH#FRPH#VSHVH#GL#QRUPDOH#PDQXWHQ]LRQH#GHL#ORFDOL
GHO#'LVWUHWWR# +WLQWHJJLDWXUD/# DFTXLVWR#PRELOLD# HG# DUUHGR# GL# XIILFLR,># L# FRVWL# SHU# OD# IRUPD]LRQH# YDQQR
SUHYLVWL#QHO#FDSLWROR#GL#VSHVD#UHODWLYR#DO#EXGJHW#SHU#OD#IRUPD]LRQH#GHO#SHUVRQDOH#GHOO¶D]LHQGD1#,#UHVWDQWL
FRVWL# SRWUDQQR# HVVHUH# DPPRUWL]]DWL# LQ# XQ# SLDQR# GL# ILQDQ]LDPHQWR# GLOD]LRQDWR# LQ# TXDOFKH# DQQR# H
FRPXQTXH#LQ#SDUWH#ULFRQGXFLELOH#DL#QRUPDOL#LQWHUYHQWL#GL#SLFFROH#ULVWUXWWXUD]LRQL1#,Q#TXHVWR#FDVR#QRQ#VL
SRVVRQR# SUHQGHUH# LQ# FRQVLGHUD]LRQL# L# QRWHYROL# YDQWDJJL# HFRQRPLFL# FKH# GHULYHUDQQR# GDOOD
UD]LRQDOL]]D]LRQH# GHOOD# VSHVD# QHO# VHWWRUH# DXVLOL/# DO# ULVSDUPLR# FKH# O¶D]LHQGD# SRWUj# DYHUH# ULJXDUGR# LO
FRQWUROOR#TXDOLWj#GHOOD#GLWWD#DSSDOWDWULFH#)HUUHUR##XWLOL]]DQGR#L#GDWL#ULOHYDWL#GDO#&HQWUR#H#QRQ#LQFDULFDQGR
VRFLHWj# HVWHUQH# SHU# WDOL# YHULILFKH1# ,Q# XOWLPR# VL# DJJLXQJDQR# OH# SRWHQ]LDOL# TXRWH# HFRQRPLFKH# # GL
SURYHQLHQ]D#GHO#&RQVRU]LR#GHL#&RPXQL#FKH#EHQ#SUHVWR#SRWUj#EHQHILFLDUH#GHOOD#FROODERUD]LRQH#RIIHUWD
GDO#&HQWUR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#6;#GL#6<

&21&/86,21,

#,Q#TXHVWR# ODYRUR# VL#q#YROXWR# WHQWDUH#GL#RIIULUH#XQD# LSRWHVL# UHDOLVWLFD#SHU#XQD# ULRUJDQL]]D]LRQH#GL
TXDQWR# HVLVWHQWH# QHO# VLVWHPD# SXEEOLFR# GL# IRUQLWXUD# DXVLOL/# VSHUDQGR# QHO# FRQWHPSR# GL# VXVFLWDUH# VFHOWH
SROLWLFKH#HG#DPPLQLVWUDWLYH#SL�#FRQVDSHYROL1/#ILQDOL]]DWH#D#PLJOLRUDUH#VHPSUH#GL#SL�#OD#TXDOLWj#GL#TXDQWR
RIIHUWR#DO#FLWWDGLQR1#/¶HVSHULHQ]D#PDWXUDWD# DO#6,9$#GL#0LODQR# H# FRQ# OD# VWHVXUD#GL#TXHVWR# ODYRUR/#KD
FRVWLWXLWR# VLFXUDPHQWH# XQ#PRPHQWR# GL# LPSHJQR# H# FUHVFLWD# SURIHVVLRQDOH/#PD# QHO# FRQWHPSR#PL# KD
RIIHUWR# OD# SRVVLELOLWj# GL# FRQIURQWDUPL# HG# DQDOL]]DUH# DOFXQL# DVSHWWL# FULWLFL# GHOOH# DWWXDOL# PRGDOLWj
RUJDQL]]DWLYH/#VLFXUDPHQWH#PLJOLRUDELOL#FRQ# LO# WHPSR1#/D#SURJUHVVLYD#FRQYLQ]LRQH#D#SHQVDUH#HG#DJLUH
FRQ#XQD#PHQWDOLWj#SL�#FULWLFD#H#UHVSRQVDELOH/#PL#KD#VWLPRODWR#DG#DFTXLVLUH#PDJJLRUH#FRQVDSHYROH]]D#H
VHQVLELOLWj# YHUVR# L# SUREOHPL# DOWUXL1# $FFRPSDJQDUH# O¶XWHQWH# # QHOOH# YDULH# IDVL# GL# XQ# SHUFRUVR# GL
DFTXLVL]LRQH# GL# XQ# DXVLOLR/# FRQ# FRPSHWHQ]D# H# SURIHVVLRQDOLWj/# # IDFLOLWD# VFHOWH# FRQVDSHYROL1# ,Q# XOWLPD
DQDOLVL/# OD# SUHVFUL]LRQH# GL# XQ# DXVLOLR/# GHYH# FRQQRWDUVL# TXDOH# PRPHQWR# GL# FRQIURQWR# H# GL# FUHVFLWD/
SRQHQGRVL#LQ#XQD#SRVL]LRQH#GL#DVFROWR#H#GL#DLXWR/#D#FKL#WURYDQGRVL#QHOOD#FRQGL]LRQH#GL#ELVRJQR/#ULSRQH
LQ#QRL/#VSHUDQ]H#HG#DVSHWWDWLYH#FKH#QRQ#YDQQR#WUDGLWH1#/D#FRUUHWWD#LQIRUPD]LRQH#GHOO¶XWHQWH#q#XQ#GRYHUH
GL# WXWWL# JOL# RSHUDWRUL# GHO# VHWWRUH/# SHU# IDYRULUH# XQD# VFHOWD# FRQVDSHYROH# LQ# XQ# SHUFRUVR# GL# DXWRQRPLD/
HYLWDQGR#VSUHFKL##H##SUHYHQHQGR#O¶DEEDQGRQR#GL#XQ#DXVLOLR#FKH#VHPPDL#VL#q#RWWHQXWR#WURSSR#IDFLOPHQWH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#*LRYDQQL#3R]]XROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#6<#GL#6<

%LEOLRJUDILD

x# $QGULFK#5=#&RQVLJOLDUH#JOL#DXVLOL1#0LODQR=#)RQGD]LRQH#GRQ#&DUOR#*QRFFKL/#4<<9
x# 0XUUD\#&#-#/# /#/RSH]#$'=#7KH#*OREDO#%XUGHQ#RI#'LVHDVH=#D#FRPSUHKHQVLYH#DVVHVVPHQW#RI#PRUWDOLW\#DQG

GLVDELOLW\# IURP# GLVHDV/# LQMXULHV# DQG# ULVN# IDFWRUV# LQ# 4<<3# DQG# SURMHFWHG# WR# 53531# &DPEULGJH=# +DUYDUG
8QLYHUVLW\#3UHVV/#4<<9,

x# ,57$&=#3URFHHGLQJV#RI#WKH#,QWHUQDWLRQDO#5RXQG#7DEOH#IRU#WKH#$GYDQFHPHQW#RI#&RXQVHOOLQJ1#9LHQQD=
$89$/#4<;:

x# &RQVRU]LR#(867$7=#7HFQRORJLH#SHU#O¶$XWRQRPLD#=#OLQHH#JXLGD#SHU#L#IRUPDWRUL1#0LODQR=#&RPPLVVLRQH
(XURSHD#4<<<1

x# $QGURQLFR#6/#%LWHOOL#&/#*DPEHURQL#)=#*OL#DXVLOL#WHFQRORJLFL=#XQD#PHWD#SRVVLELOH1#%RORJQD#4<<<1
x# %LDQFKL#0/*DUXIL#)/#7DQQLQL#*=#9DOXWD]LRQH#GL#4XDOLWj#GHL#6HUYL]L#6RFLR06DQLWDUL1#%RORJQD=#3URMHFW#:RUN

53351

5LQJUD]LDPHQWL

6L# ULQJUD]LD# OD# 'RWW1VVD# '1%DOGDVVDUUL# H# OD# 6LJ1UD# # $1# 'HO# *UDQGH# GHOO¶DUHD# LQWHJUDWLYD# SURWHVLFD
WHUULWRULDOH# #HG#LO#'RWW1/LFDWD#GHOOD#0HGLFLQD#/HJDOH#GHO#'LVWUHWWR#GL#9HUEDQLD/#SHU#OD#FROODERUD]LRQH#HG# #L#GDWL
JHQWLOPHQWH#RIIHUWL1


