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#$EVWUDFW1# ,O#FDVR#GHVFULWWR#QHOO*HODERUDWR#ULJXDUGD# #XQD#UDJD]]D#GL#45#DQQL#FRQ# WHWUDSDUHVL#VSDVWLFD#H#ULWDUGR
FRJQLWLYR#GL#JUDGR#PHGLR/#FKH#QHFHVVLWD#GL#DVVLVWHQ]D1# ,O#SURJHWWR#SURSRVWR#KD#FRPH#RELHWWLYR# O*LGHQWLILFD]LRQH
GHOOH#SUREOHPDWLFKH#HPHUJHQWL#QHOOD# ORUR#HYROXWLYLWj#H# LO# WHQWDWLYR# #GL#ULVSRVWD#FKH# WHQJD#FRQWR#GHOOH#VROX]LRQL
SURSRVWH# H# VSHULPHQWDWH# QHO# SDVVDWR/# DGDWWDWH# QHO# SUHVHQWH# H# SURLHWWDWH# QHO# IXWXUR1#$# WDO# SURSRVLWR# JOL# DPELWL
LQGLYLGXDWL# ULJXDUGDQR# OH# SUREOHPDWLFKH# GHOO*DFFHVVLELOLWj# HVWHUQD# DOO*DELWD]LRQH# FRQ# OD# SURSRVWD
GHOO*LQVWDOOD]LRQH#GL#XQD#SLDWWDIRUPD#HOHYDWULFH/# OD#FXUD#SHUVRQDOH# OHJDWD# LQ#SDUWLFRODUH#DO#PRPHQWR#GHO#EDJQR
SHU#OD#FXL#VROX]LRQH#VL#q#SHQVDWR#DOO*XWLOL]]R#GL#XQ#VROOHYDWRUH#SHU#YDVFD#H#SHU#O*XWLOL]]R#GHO#:&#DG#XQD#VHJJLROD#GD
:&/#OD#SRVWXUD/#R#PHJOLR#OD#VFHOWD#GHOOD#SRVL]LRQH#VHGXWD#SL�#LGRQHD#SHU#TXHVWD#UDJD]]D#FKH#QRQ#q#LQ#JUDGR#GL
PDQWHQHUOD# Qp# GL# FDPELDUOD# DXWRQRPDPHQWH/# DWWUDYHUVR# O*XWLOL]]R# GL# XQ# VLVWHPD# GL# SRVWXUD# DOWDPHQWH
SHUVRQDOL]]DWR#+VLqJH,#/#OD#PRELOLWj#HVWHUQD#DWWUDYHUVR#O*LQGLYLGXD]LRQH#GL#XQD#FDUUR]]LQD#FKH#ROWUH#DG#DFFRJOLHUH
LO#VLVWHPD#GL#SRVWXUD#VFHOWR/#VLD#PDQHJJHYROH#SHU#L#IDPLJOLDUL1#*OL#DUJRPHQWL#HOHQFDWL#YHQJRQR#WUDWWDWL#VHJXHQGR
OH# HVLJHQ]H#GHO# VRJJHWWR# LQWHUHVVDWR# H#TXHOOH#GHL# IDPLOLDUL# FKH# HIIHWWXDQR# O*DVVLVWHQ]D#TXRWLGLDQD1#/H# VROX]LRQL
LQGLYLGXDWH#VRQR#SDU]LDOPHQWH#JHVWLELOL#GD#XQ#VLQJROR#LQGLYLGXR1
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41# ,1752'8=,21(

/D# VFHOWD# GL# TXHVWR# FDVR# q# OHJDWD# DOO*LQWHUHVVH# H# DOO*DSSURIRQGLPHQWR# GHOOH# WHPDWLFKH# FKH
DFFRPSDJQDQR#H#VHJQDQR# LO#SHUFRUVR#GL#XQD#SDWRORJLD#FKH/#FRPH# OD#SDUDOLVL#FHUHEUDOH# LQIDQWLOH/#KD# LO
VXR#HVRUGLR# LQ#HWj#SUHFRFH1#)UHTXHQWHPHQWH#VL#DVVLVWH#DG#XQD#GLVSHUVLRQH#GL#HQHUJLH#R#DO#FRQWUDULR#DG
XQR#VWRS#GHJOL#LQWHUYHQWL#H#GHOOH#SURJHWWD]LRQL#VX#FDVL/#FRPH#TXHOOR#GHVFULWWR/#FKH#SHUGRQR#PRUGHQWH#SHU
OD# ORUR# FDUDWWHULVWLFD#GL#SHUVLVWHQ]D# H# VFDUVD#PRGLILFDELOLWj1#/D# VFHOWD# q# ULFDGXWD# VX#)UDQFHVFD#SHU# OH
VHJXHQWL#PRWLYD]LRQL=

�# 3RVVLELOLWj#GL#DSSOLFD]LRQH#GHO#SURJHWWR#ULDELOLWDWLYR#FRQ#XWLOL]]R#GL#DXVLOL
�# 8WLOL]]D]LRQH# GHO# FDVR# FRPH# HVHPSLR# HG# DLXWR# SHU# DOWUL# FDVL# VLPLOL/#PD# FRQ# SUREOHPDWLFKH

YLVWRVDPHQWH#SL�#FRPSOHVVH#GDO#SXQWR#GL#YLVWD#VRFLDOH#H#GHOO*DFFHWWD]LRQH#GHOOD#SDWRORJLD
�# 'LPRVWUD]LRQH# GL# FRPH# DQFKH# GL# IURQWH# DG# XQD# SDWRORJLD# DG# DOWD# FRPSURPLVVLRQH# FRQ

FDUDWWHULVWLFKH#GL#SHUPDQHQ]D2FURQLFLWj#VLD#FRPXQTXH#SRVVLELOH#DWWLYDUH#XQ#SURJHWWR#GLQDPLFR/
FRQ#ULVXOWDWL#SRVLWLYL1

/D# SDUDOLVL# FHUHEUDOH# LQIDQWLOH# q# SHU# GHILQL]LRQH# XQD# WXUED# SHUVLVWHQWH# GHOOD# SRVWXUD# R# GHO
PRYLPHQWR/#PD#q#DQFKH#XQ#GLVWXUER#GHOOD#SHUFH]LRQH# +SHUGLWD#GL#SLDFHUH#QHO#PRYLPHQWR/# LQVRUJHQ]D
GHOOD#SDXUD#GL#PXRYHUVL/#VILGXFLD#QHL#SURSUL#PH]]L#H#ULQXQFLD#TXLQGL#DO#PRYLPHQWR,#H#XQ#GLIHWWR#GHOOD
GHWHUPLQD]LRQH#+SHUGLWD#GL#LQWHUHVVH/#DEEDWWLPHQWR#GHOOD#YRORQWj,#+)HUUDUL#4<<4,1
,O# WUDWWDPHQWR#ULDELOLWDWLYR#PRGHUQR/# LVSLUDQGRVL#D#TXDQWR#GLYXOJDWR# LQ#SDVVDWR#GD#$GULDQR#0LODQL0

&RPSDUHWWL# +0LODQL0&RPSDUHWWL# 4<;7,# H# DWWXDOPHQWH# ULSUHVR# HG# DSSURIRQGLWR# GD# $GULDQR# )HUUDUL
+)HUUDUL#4<<4,#GHYH#SUHQGHUH#LQ#FRQVLGHUD]LRQH#VLQJRODUPHQWH#H#QHO#ORUR#LQVLHPH#LO#GLVWXUER#PRWRULR/#OD
GLVWRUVLRQH# SHUFHWWLYD# HG# LO# GLVWXUER# LQWHQ]LRQDOH1# /*DSSURFFLR# ULDELOLWDWLYR# VL# LQGLUL]]D# TXLQGL# DO
ELODQFLR# GHOOD# OHVLRQH# VXELWD# GDO# VLQJROR# EDPELQR# H# GHOO*LQIOXHQ]D# GL# TXHVWD# VXOOD# TXDOLWj# GHO# VXR
VYLOXSSR#+3DUDOLVL#GHOOR#VYLOXSSR#R#VYLOXSSR#GHOOD#SDUDOLVL"#0#)HUUDUL#4<<4,#SHU#LQGLYLGXDUH#H#YDOXWDUH
OH#ULVRUVH#GHO#VRJJHWWR#FLRq#OH#ULVRUVH#LQGLYLGXDOL#+SRWHQ]LDOH#UHVLGXR,/#OH#ULVRUVH#IDPLOLDUL#+LQYHVWLPHQWR
QHO#SURSULR#EDPELQR,/#OH#ULVRUVH#FROOHWWLYH/#+LQVHULPHQWR#VRFLDOH,/#OH#ULVRUVH#DPELHQWDOL#+DGDWWDPHQWR,1
1H#FRQVHJXH#FKH#LO#SURJHWWR#ULDELOLWDWLYR#FRQWLHQH/#FRPH#SDUWH#LQWHJUDQWH/# O*DVSHWWR#FKH#ULJXDUGD# OD

VFHOWD/#O*DGR]LRQH#H#O*DGDWWDPHQWR#GL#XQR#R#SL�#DXVLOL/#FKH#QHO#WHPSR#YHUUDQQR#PRGLILFDWL#H2R#VRVWLWXLWL
VXOOD#EDVH#GHOOH#HVLJHQ]H#GHO#VRJJHWWR#H#GHL#VXRL#IDPLOLDUL1
/D#IDPLJOLD#SUHVD#LQ#HVDPH#KD#DIIURQWDWR#LO#SHUFRUVR#DELOLWDWLYR2ULDELOLWDWLYR#GDOOD#FRPXQLFD]LRQH#GHO

GDQQR# FOLQLFR# +YLVLWH# HG# HVDPL# VSHFLDOLVWLFL,/# DOO*LQL]LR# H# SURVHJXLPHQWR# GHOO*LQWHUYHQWR# ULDELOLWDWLYR
+WUDWWDPHQWL,/# DOO*DSSURFFLR# FRQ# OD# GLPHQVLRQH# VRFLDOH# GHO# SUREOHPD# +LQVHULPHQWR# VFRODVWLFR/# DWWLYLWj
WHPSR# OLEHUR,1# ,# JHQLWRUL# KDQQR# VDSXWR# LQWHQGHUH# LO# FRQFHWWR# GL# SDUDOLVL# LQ#PRGR# DGHJXDWR# WDQWR# GD
SRWHUH# DFFHWWDUH# H# JLXGLFDUH# LGRQHR# H# DGHJXDWR# DOOH# HVLJHQ]H# GHOOD# SURSULD# EDPELQD# LO# SURJHWWR# GL
WUDWWDPHQWR#SURSRVWR#FKH#VL#q#PRGLILFDWR/# LQ#SDUWLFRODUH# #PRGR#QHJOL#XOWLPL#TXDWWUR#DQQL/#SHULRGR#FKH
FRUULVSRQGH#DOOD#PLD#SUHVD#LQ#FDULFR#GHO#FDVR/#SDVVDQGR#GD#XQ#WUDWWDPHQWR#GLUHWWR#DG#XQ#SURJUDPPD#GL
LQFRQWUL#GL#FRQWUROOR#FOLQLFR/#PLUDWL#DOOD#VROX]LRQH#GL#SUREOHPL#TXRWLGLDQL#FRQ#O*LQWURGX]LRQH#GL#DXVLOL1
/*RELHWWLYR#GHO# WUDWWDPHQWR#VL#q#VSRVWDWR#GDOOD# WHUDSLD# +PHWRGL#H#FXUH,#DOOD#PDJJLRUH#DWWHQ]LRQH#DL

ELVRJQL# H# GHVLGHUL# GHOOD# EDPELQD# H# GHOOD# IDPLJOLD# SRLFKp# VROR# L# FDPELDPHQWL# FKH# DXPHQWDQR# LO
EHQHVVHUH# SRVVRQR# GLYHQLUH# VFHOWH# SUDWLFDELOL# QHO# IXWXUR# +)HUUDUL# 4<<4,1# ,Q# TXHVWR# SHUFRUVR/
IRQGDPHQWDOH#VL#q#ULYHODWD#OD#GLVSRQLELOLWj#GHL#JHQLWRUL#H#GL#)UDQFHVFD/#LO#JURVVR#ODYRUR#GL#VRVWHJQR#GHOOD
1HXURSVLFKLDWUD#,QIDQWLOH/#OD#GLVSRQLELOLWj#GHOOH#LQVHJQDQWL#VFRODVWLFKH#HG#LO#PLR#ODYRUR1
6RQR# VWDWL# JOL# VWHVVL# JHQLWRUL# D# ULFKLHGHUH# XQ# LQWHUYHQWR# VSHFLILFR# PLUDWR# DOOH# GLIILFROWj# GL

VSRVWDPHQWR#HVWHUQR#TXRWLGLDQR#GL#WXWWD#OD#IDPLJOLD/#LQ#UDSSRUWR#D#)UDQFHVFD/#LQ#SDUWLFRODUH#OD#PDPPD
ULFKLHGHYD# XQD# VROX]LRQH# JHVWLELOH# DQFKH# LQGLYLGXDOPHQWH1# 1RQ# D# FDVR# TXHVWL# SUREOHPL# VL# VRQR
PDQLIHVWDWL#LQ#PRGR#SL�#PDUFDWR#SURSULR#LQ#SDUDOOHOR#DOOD#VFHOWD#GHO#SDSj#GL#LQL]LDUH#XQ*DWWLYLWj#GL#VWXGLR
FKH#SUHYHGH#OD#IUHTXHQ]D#SUHVVR#O*8QLYHUVLWj/#VFHOWD#FKH#KD#VLJQLILFDWR#XQD#VXD#PLQRUH#GLVSRQLELOLWj#HG
XQ#PDJJLRUH#FRLQYROJLPHQWR#GHOOD#PDPPD1
1HO#FDVR#GL#)UDQFHVFD/#D#FDXVD#GHJOL#HVLWL#PRWRUL#GHOOD#OHVLRQH#FHUHEUDOH/#FL#VL#WURYD#GL#IURQWH#DG#XQD

VLWXD]LRQH#GL#GLSHQGHQ]D#+QHFHVVLWD#GL#XQ#DLXWR#TXDOLWDWLYR#H#TXDQWLWDWLYR#GD#SDUWH#GL#XQD#SHUVRQD#SHU#OD
UHDOL]]D]LRQH#GHOOH# VXH#DWWLYLWj,1# ,O#FRQFHWWR#GL#DXWRQRPLD/#QHO# VXR#FDVR/# VL#SXz# WUDGXUUH# LQ# OLEHUWj#GL
JRYHUQDUH# VH# VWHVVL/# QHO# VHQVR# GL# JHVWLUH# OH# VLWXD]LRQL# GHOOD# YLWD# TXRWLGLDQD# FLRq# JHVWLUH# OD# SURSULD
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GLSHQGHQ]D1# 4XHVWR# FRQFHWWR# GL# DXWRQRPLD# VL# FRPSOHWD# QHOOD# GHILQL]LRQH# FKH# HVSULPH# O*RELHWWLYR
PDVVLPR#D#FXL#VL#SRVVD#WHQGHUH=#DXWRQRPLD#q#OD#SRVVLELOLWj#H#OD#FDSDFLWj#GL#XQD#SHUVRQD#GL#SURJHWWDUH
OD# SURSULD# HVLVWHQ]D# SHU# HQWUDUH# LQ# UHOD]LRQH# FRQ# JOL# DOWUL# H# VHPSUH# FRQ# JOL# DOWUL# SDUWHFLSDUH
DWWLYDPHQWH#DOOD#FRVWUX]LRQH#GHOOD#VRFLHWj#+$QGULFK#H#3RUTXHGGX#4<<3,
$XWRQRPLD# VLJQLILFD# GXQTXH# DYHUH# VSD]L# ILVLFL# PD# VRSUDWWXWWR# SVLFRORJLFL># VL# EDVD# GXQTXH

VXOO*LQGLSHQGHQ]D#PD# QRQ# VL# LGHQWLILFD# FRQ# TXHVWD# SHUFKp# VL# SXz# HVVHUH# LQGLSHQGHQWL#PD# QRQ# HVVHUH
DXWRQRPL#+$QGULFK#H#3RUTXHGGX#4<<3,1#9L#VRQR#SHUVRQH#FKH#QRQ#KDQQR#GLIILFROWj#D#FRPSLHUH#OH#DWWLYLWj
GHOOD#YLWD#TXRWLGLDQD#PD#FKH#QRQ#VRQR#DXWRQRPH#QHOOR#VYROJHUH#XQ#ODYRUR#H#LQ#JHQHUH#QHL#UDSSRUWL#FRQ
JOL#DOWUL1
$O#FRQWUDULR/#FRPH#QHO#FDVR#GL#)UDQFHVFD/#VL#SXz#HVVHUH#FRPSOHWDPHQWH#GLSHQGHQWL#PD#PDQWHQHUH

XQD#DXWRQRPLD#GL#JLXGL]LR#H#OD#YRORQWj#GL#DJLUH#VXO#SURSULR#GHVWLQR1#/*DXWRQRPLD#VL#FRQILJXUD#FRPH#XQD
VFHOWD=# SHU# SHUVHJXLUOD# RFFRUUH# FKH# LO# VRJJHWWR# OR# YRJOLD# H# FKH# DEELD# SURYDWR# GHOOH#PRWLYD]LRQL# SHU
GHVLGHUDUOD1#(#D#VXD#YROWD#LO#GHVLGHULR#GL#DXWRQRPLD#q#OHJDWR#D#FRPH#OD#GLVDELOLWj#q#YLVVXWD#GDO#VRJJHWWR#H
GDOO*DPELHQWH#FKH#OR#FLUFRQGD#+$QGULFK#4<<9,1
,#JHQLWRUL#VL#WURYDQR#DG#XQ#SXQWR#GL#PDWXUD]LRQH#GHO#SHUFRUVR#GL#DFFHWWD]LRQH#GHOOD#VLWXD]LRQH/#VRQR

TXLQGL# ORUR#VWHVVL#D#SRUUH#GRPDQGH#H# IDUH# ULFKLHVWH#QHOO*RWWLFD#GHOOD#JHVWLRQH#TXRWLGLDQD#GL#)UDQFHVFD
FRQVLGHUDQGR# LO# ORUR# LPSHJQR/# O*DXPHQWR# GHOOD# OXQJKH]]D# GHOOH# VWUXWWXUH#PXVFROR0VFKHOHWULFKH# GHOOD
UDJD]]D# H#GHO#SHVR# FRUSRUHR/# OD# FRQVHJXHQWH#PDJJLRUH#GLIILFROWj#GL#JHVWLRQH/# LO#ELVRJQR#GL# ULFRUUHUH
VHPSUH# GL# SL�# D# VWUXPHQWL# WHFQLFL# H# DG# DLXWL# HVWHUQL# DOO*DPELWR# IDPLOLDUH1# ,O# WXWWR# YLHQH# YLVVXWR# FRQ
JUDQGH#VHUHQLWj#H#FRQ#LO#WRWDOH#FRLQYROJLPHQWR#GHOOD#UDJD]]D#LQ#WXWWH#OH#GHFLVLRQL1
1RQ# VL# VRQR# TXLQGL# LQGLYLGXDWL# RVWDFROL# DOOD# SURJHWWD]LRQH/# YDOXWD]LRQH# H# VFHOWD# GHJOL# DXVLOL1# /D

GLIILFROWj#PDJJLRUH#q#VWDWD#O*LQGLYLGXD]LRQH#GHOOD#SULRULWj#GHJOL#LQWHUYHQWL#GD#HIIHWWXDUH#VXOOD#EDVH#GHOOH
HVLJHQ]H/#SHU#FXL# OH# VROX]LRQL# LGHQWLILFDWH#FRSURQR# VROR#XQD#SDUWH#GHOOH#SUREOHPDWLFKH/#FKH#YHUUDQQR
DIIURQWDWH#FRPXQTXH#LQ#WHPSL#VXFFHVVLYL1
/*HVSHULHQ]D#VL#q#ULYHODWD#VLFXUDPHQWH#SRVLWLYD#SURSULR#SHUFKp#O*DPELWR#LQ#FXL#FL#VL#q#PRVVL#DOWDPHQWH

IDYRUHYROH/# LO# ODYRUR#GL# ULFHUFD# GHOOH# VROX]LRQL# VL# q# VYROWR# LQ# WRWDOH# VLQWRQLD# FRQ#)UDQFHVFD# H# OD# VXD
IDPLJOLD# HG# q# VWDWR# SRVVLELOH# FROODERUDUH# LQ# HTXLSH=# QHXURSVLFKLDWUD# LQIDQWLOH/# WHFQLFR# RUWRSHGLFR/
HGXFDWULFH/#ILVLRWHUDSLVWD1
/*LQWHUYHQWR#VL#q#VYLOXSSDWR#VHJXHQGR# OD#JULJOLD#GL#DQDOLVL#SURSRVWD#GD#$QGULFK# +$QGULFK#4<<9,# OD

TXDOH#LQGLYLGXD#OH#VHJXHQWL#IDVL=

41# 3UHVD#LQ#FDULFR=#q#LO#PRPHQWR#LQ#FXL#O*XWHQWH#R#FKL#SHU#HVVR#SRQH#LO#SUREOHPD#DO#6HUYL]LR
TXHVW*XOWLPR#YDOXWD#LQ#FKH#PRGR#SXz#ULVSRQGHUH#DOOD#ULFKLHVWD

51# 0RPHQWR#SURJHWWXDOH=#q#LO#PRPHQWR#LQ#FXL/#LQVLHPH#DOOD#SHUVRQD#GLVDELOH/#DOOD#IDPLJOLD/#DJOL
RSHUDWRUL#FKH#VH#QH#IDQQR#FDULFR#VL#DSSURIRQGLVFH#OR#VWXGLR#GHOOH#HYHQWXDOL#VROX]LRQL#DL#SUREOHPL#GL
DXWRQRPLD#FKH#LQ#TXHO#PRPHQWR#OD#SHUVRQD#HG#LO#VXR#QXFOHR#IDPLJOLDUH#VRQR#SURQWL#DG#DIIURQWDUH
SRQHQGR#TXDOH#RELHWWLYR#O*LQGLYLGXD]LRQH#GL#DXVLOL#DSSURSULDWL#H#OD#ORUR#SHUVRQDOL]]D]LRQH/#VH
QHFHVVDULD1#4XHVWD#IDVH#SURJHWWXDOH#VL#VXGGLYLGH#D#VXD#YROWD#LQ#FLQTXH#SDVVL=
�# DQDOLVL#SUHOLPLQDUH=#q#LQGLVSHQVDELOH#SHU#VWDELOLUH#OD#QDWXUD#GHO#SUREOHPD#FKH#YLHQH#SRVWR

YDOXWDQGR#OD#SRVVLELOLWj#GL#VROX]LRQH#DWWUDYHUVR#XQ#DXVLOLR#RSSXUH#OD#ULFHUFD#GL#DOWUH#VROX]LRQL
�# DQDOLVL#GHOOH#D]LRQL=#LQGLYLGXDUH#OH#DWWLYLWj#FKH#FRPSRQJRQR#XQ#REELHWWLYR#GL#DXWRQRPLD#H#WUD

TXHVWH#HYLGHQ]LDUH#OH#D]LRQL#FKH#SRVVRQR#WUDUUH#EHQHILFLR#GDOO*XWLOL]]R#GL#XQ#DXVLOLR
�# DQDOLVL#IXQ]LRQDOH=#SHU#RJQL#D]LRQH#LQGLYLGXDWD#VL#WUDWWD#GL#YDOXWDUH#TXDOL#IXQ]LRQL#UHVLGXH#VLDQR

GD#YDORUL]]DUH/#TXDOL#GD#FRPSHQVDUH/#TXDOL#GD#ULQIRU]DUH/#TXDOL#GD#VRVWLWXLUH
�# LQGLYLGXD]LRQH#GHJOL#DXVLOL=#XWLOL]]DQGR#XQ#VLVWHPD#LQIRUPDWLYR#DJJLRUQDWR#LQGLYLGXDUH#JOL

DXVLOL#HVLVWHQWL#FKH#SRVVRQR#ULVROYHUH#LO#SUREOHPD#HG#XQ#FULWHULR#GD#DGRWWDUH#QHOOD#ORUR#VFHOWD
�# IRUPXOD]LRQH#GHOOD#SHUVRQDOL]]D]LRQH#VH#QHFHVVDULD

61# 0RPHQWR#GHFLVLRQDOH=#q#LO#PRPHQWR#LQ#FXL#OD#SHUVRQD#GLVDELOH/#JOL#RSHUDWRUL#HG#L#IDPLJOLDUL
GHFLGRQR#TXDOL#DXVLOL#XWLOL]]DUH#LQ#FRQFUHWR1#,O#SDVVDJJLR#SHU#DUULYDUH#D#WDOH#GHFLVLRQH#q#LO#ULVXOWDWR
GHO#FRQIURQWR#IUD#OH#VROX]LRQL#SRVVLELOL/#RYH#QH#VLDQR#SUHVHQWL#PROWHSOLFL/#FRQ#OH#OLPLWD]LRQL#SRVWH
GDOO*DPELHQWH+DFFHWWD]LRQH#GHOO*DXVLOLR#GD#SDUWH#GHOOD#SHUVRQD/#GHL#IDPLJOLDUL/#GHOOD#FRPXQLWj#LQ#FXL
YLYH/#JOL#HYHQWXDOL#OLPLWL#OHJDWL#DOOH#EDUULHUH#DUFKLWHWWRQLFKH/#L#OLPLWL#HFRQRPLFL,#SHU#DUULYDUH
DOO*HODERUD]LRQH#GL#XQD#VWUDWHJLD#GL#XWLOL]]R1#/R#VWUXPHQWR#D#GLVSRVL]LRQH#SHU#UHDOL]]DUH#OD#IRUQLWXUD
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GL#XQ#DXVLOLR#q#OD#SUHVFUL]LRQH#VXSSRUWDWD#GD#XQ#SLDQR#ULDELOLWDWLYR#LQGLYLGXDOL]]DWR#FKH#FRQVHQWH
O*DFFHVVR#DL#EHQHILFL#HFRQRPLFL#GL#OHJJH#FRQ#ULPERUVR#WRWDOH#R#SDU]LDOH1#,Q#FDVR#GL#PRGLILFKH#GD
DSSRUWDUH#DOO*DELWD]LRQH#VL#SXz#SURGXUUH#XQ#SURJHWWR#SHU#OD#UHDOL]]D]LRQH#GHO#TXDOH#VL#SRVVRQR
ULFKLHGHUH#L#ILQDQ]LDPHQWL#SUHYLVWL#GDOOD#OHJJH#VWDWDOH#R#UHJLRQDOH1

71# 0RPHQWR#DWWXDWLYR=#q#LO#PRPHQWR#GHOO*DFTXLVL]LRQH#H#GHOOD#SHUVRQDOL]]D]LRQH#GHOO*DXVLOLR#GD#SDUWH
GL#XQD#$]LHQGD#VFHOWD#GDOO*XWHQWH/#DOO*XVR#GHOOR#VWHVVR#H#DOO*DGDWWDPHQWR#DOOD#QXRYD#VLWXD]LRQH#GL#YLWD
GD#HVVR#GHWHUPLQDWD1#3HU#TXDQWR#ULJXDUGD#JOL#DXVLOL#SUHVFULWWL#TXHVWD#IDVH#FRPSUHQGH#DQFKH#LO
FROODXGR/#DWWR#FKH#KD#DQFKH#QDWXUD#DPPLQLVWUDWLYD#SHU#DYYLDUH#OD#SURFHGXUD#GL#SDJDPHQWR#D#FDULFR
GHO#616111,1#'HO#PRPHQWR#DWWXDWLYR#ID#SDUWH#O*HGXFD]LRQH#DOO*XVR#GHOO*DXVLOLR#H#DOOD#IUXL]LRQH
GHOO*DPELHQWH#DGDWWDWR1

81# 0RPHQWR#GHOOD#YHULILFD=#q#LO#PRPHQWR#FKH#FRUULVSRQGH#DO#PRQLWRUDJJLR#VXOO*HIILFDFLD#GHOO*DXVLOLR
QHOOH#UHDOL#FRQGL]LRQL#GL#XVR1#/D#FDGHQ]D#SHULRGLFD#FRQVHQWH#OD#FRUUH]LRQH#GL#DOFXQL#HYHQWXDOL#HUURUL
ULVSHWWR#DOOH#VFHOWH#IDWWH#RSSXUH#LO#ULOLHYR#GHOOH#SUREOHPDWLFKH#OHJDWH#DO#UDSSRUWR#WUD#SHUVRQD/#DXVLOLR
H#DPELHQWH1#/*DXVLOLR#YD#YLVWR#FRPH#XQR#VWUXPHQWR#FKH#LO#GLVDELOH#GHYH#LQWHULRUL]]DUH/#SRUWDUH#FRQ
Vp#HG#XWLOL]]DUH#SHU#HVSULPHUH#PHJOLR#Vp#VWHVVR/#LQ#XQ#FRQWHVWR#GL#LQWHJUD]LRQH#H#UHOD]LRQH#FRQ#Vp
VWHVVR#H#FRQ#JOL#DOWUL1#$#WDOH#VFRSR#JOL#RSHUDWRUL#FKH#VL#RFFXSDQR#GL#SURSRUUH#O*DXVLOLR#GHYRQR#HVVHUH
LQ#JUDGR#GL#HQWUDUH#LQ#GLDORJR#LQWHUGLVFLSOLQDUH#FRQ#DOWUH#FRPSHWHQ]H#H#VDSHUH#WUDVIHULUH#LO#SL�
SRVVLELOH#OH#FRPSHWHQ]H#DOO*XWHQWH#+$QGULFK#4<<9,1

*OL#DXVLOL#LQGLYLGXDWL#LQ#TXDQWR#VWUXPHQWL#GL#DXWRQRPLD#GHYRQR#HVVHUH=
�# FRPSHWHQWL0#OD#VROX]LRQH#DGRWWDWD#GHYH#HVVHUH#HIILFDFH#H#ULVSRQGHUH#DOOH#HVLJHQ]H#GHOO*XWHQWH
�# FRQWHVWXDOL0#O*DXVLOLR#VFHOWR#GHYH#HVVHUH#IXQ]LRQDOH#HG#DFFHWWDWR#GDOO*DPELHQWH#GRYH#VL#XWLOL]]D
�# FRQVRQDQWL0#LQ#DUPRQLD#FRQ#OD#VXD#SHUVRQDOLWj#H#VWLOH#GL#YLWD1#+0DLQLQL/#)HUUDUL/#=LQL/#4<;5,

3HU#TXDQWR# ULJXDUGD# OD#YDOXWD]LRQH#GHO#FDVR#SUHVR# LQ#HVDPH/# VRQR# VWDWL#XWLOL]]DWL#DOFXQL# VWUXPHQWL
SURSRVWL#GDOOH#OLQHH#JXLGD#SHU#OD#GLDJQRVL#H#OD#YDOXWD]LRQH#IXQ]LRQDOH#GHOOH#3DUDOLVL#&HUHEUDOL#,QIDQWLOL
LQGLFDWH#GDO#*UXSSR#,WDOLDQR#3DUDOLVL#&HUHEUDOL#,QIDQWLOL# +*1,131&1,1,#FKH#q#XQ#JUXSSR# LQWHUGLVFLSOLQDUH
IRUPDWRVL#QHO#6HWWHPEUH#4<<71
7DOL#VWUXPHQWL#FRPSUHQGRQR=

�# YLGHRUHJLVWUD]LRQL#GHO#FDVR
�# YDOXWD]LRQH#GHOOH#IXQ]LRQL#DGDWWLYH#+FRJQLWLYH/YLVLYH,
�# YDOXWD]LRQH#GHOOH#FRPSHWHQ]H#PRWRULH#JOREDOL/#WUDPLWH#OD#*URVV#0RWRU#)XQFWLRQ#0HDVXUH#+5XVVHOO

4<;<,
�# YDOXWD]LRQH#GHOOH#IXQ]LRQL#PDQLSRODWLYH#H#SUDVVLFKH
�# YDOXWD]LRQH#GHO#OLYHOOR#GL#DXWRQRPLD/#WUDPLWH#OD#),0#+)XQFWLRQDO#,QGLSHQGHQFH#0HDVXUH,#DGDWWDWD

+*RZODQG#H#%R\FH#4<<4,

/D#),0#q#XQD#VFDOD#GL#YDOXWD]LRQH#GHOO*DXWRQRPLD#IXQ]LRQDOH#HODERUDWD#SHU#LO#SD]LHQWH#DGXOWR1#(VLVWH
XQD#),0#SHGLDWULFD#+)XQFWLRQDO#,QGLSHQGHQFH#0HDVXUH#IRU#FKLOGUHQ/#:HH0),0,#FKH#q#XQ#DGDWWDPHQWR
GHOOD#),0#SHU# DGXOWL# HG# q# WDUDWD# VX# SRSROD]LRQL# FRQ# GLVDELOLWj#PRWRULH# WUD# L# 9#PHVL# HG# L# :# DQQL1#/D
YDOXWD]LRQH# VL#EDVD# VXOO*RVVHUYD]LRQH#GLUHWWD#GHO#EDPELQR# H# VX# LQWHUYLVWD# GHL#JHQLWRUL/#GHL# WHUDSLVWL# H
GHJOL# LQVHJQDQWL1# /D# VFDOD# VL# SURSRQH# GL# GHILQLUH# O*LQWHUD]LRQH# GHOOD# GLVDELOLWj# VXOOH# IXQ]LRQL# GL
DXWRQRPLD#SHUVRQDOH/#FRQWUROOR#VILQWHULFR/#PRELOLWj/#ORFRPR]LRQH/#FRPXQLFD]LRQH#H#IXQ]LRQL#FRJQLWLYR0
VRFLDOL1#(VVD#q#SRFR# VHQVLELOH#DL#FDPELDPHQWL#PLQRUL#QHO#FRUVR#GHOO*LWHU# ULDELOLWDWLYR/#PD#SHUPHWWH#GL
VHJXLUH#ORQJLWXGLQDOPHQWH#OH#DFTXLVL]LRQL#IXQ]LRQDOL#H#O*RXWFRPH#LQ#WHUPLQL#GL#DXWRQRPLD1
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51# 48$'52#&/,1,&2

3UREOHPL#QHXURORJLFL
)UDQFHVFD#q#QDWD#QHO#4<;<>#QHO#PRPHQWR#LQ#FXL#VFULYR#TXHVWR#(ODERUDWR#KD#TXLQGL#45#DQQL1
3UHVHQWD# XQ# TXDGUR# PRWRULR# GL# WHWUDSDUHVL# VSDVWLFD# FRQ# ULWDUGR# FRJQLWLYR# GL# JUDGR# PHGLR/

FRQVHJXHQWH#D#FHUHEURSDWLD#GD#HVLWR#GL# VRIIHUHQ]D#SHUL#H#SRVW#QDWDOH1#1DWD#DOOD# 63�# VHWWLPDQD#GL#XQD
JUDYLGDQ]D#GHFRUVD#FRQ#ULSHWXWH#PLQDFFH#GL#DERUWR#311111#4833#JU1#$3*$5#4051#$OOD#QDVFLWD#q#VWDWD
ULFRYHUDWD#LQ#ULDQLPD]LRQH#SHU#LQVXIILFLHQ]D#UHVSLUDWRULD1#$OO*HWj#GL#XQ#PHVH#HPRUUDJLD#FHUHEUDOH1
$OO*HWj#GL#6#PHVL#)UDQFHVFD#q#VWDWD#ULFRYHUDWD#SUHVVR#FHQWUR#VSHFLDOL]]DWR#SHU#VXELUH#XQ#LQWHUYHQWR#GL

GHULYD]LRQH#YHQWULFROR0SHULWRQHDOH/#FRQVHJXHQWH#DOO*LQVRUJHQ]D#GL#LGURFHIDOR#SRVW0HPRUUDJLFR1
$OO*HWj#GL#:#PHVL/#QHO#FRUVR#GL#ULFRYHUR#SHU#FULVL#FRQYXOVLYH#q#VWDWD#GLDJQRVWLFDWD#XQD#6LQGURPH#GL

:HVW1#'D#DOORUD#OD#UDJD]]D#q#LQ#WHUDSLD#FRQ#DQWLHSLOHWWLFL#PD#QRQ#KD#SL�#DYXWR#FULVL#ULFRUUHQWL/#XQ#XQLFR
HSLVRGLR#GXH#DQQL#ID#SHU##LO#TXDOH#q#VWDWD#ULFRYHUDWD#LQ#RVSHGDOH1
'DOOD#ULVRQDQ]D#PDJQHWLFD#HQFHIDOLFD#HIIHWWXDWD#QHOO*DQQR#4<<:#VL#HYLGHQ]LDQR#HVLWL#GL#XQ#SUHJUHVVR

LQWHUYHQWR# FKLUXUJLFR# SHU# GHULYD]LRQH# YHQWULFROR0SHULWRQHDOH/# FRQ# SRVL]LRQDPHQWR# GHO# FDWHWHUH# GL
GHULYD]LRQH#YHQWULFRODUH# LQ#FRUULVSRQGHQ]D#GHO#YHQWULFROR# ODWHUDOH#GL#VLQLVWUD/#H# OD#SUHVHQ]D#GL#TXDGUR
PDOIRUPDWLYR#FRPSOHVVR#FDUDWWHUL]]DWR#GD#XQ*LSRSODVLD0LSRWURILD#GHOOD#SRU]LRQH#LQWHUPHGLD#H#SRVWHULRUH
GHO#FRUSR#FDOORVR/#H#FRQ#FRQVHJXHQWH#GLVRUJDQL]]D]LRQH#FRUWLFDOH#VXOOD#IDFFLD#PHVLDOH#GHO#ORER#SDULHWDOH
GL#HQWUDPEL#L#ODWL1
6L#RVVHUYD# LQROWUH#XQ*DOWHUD]LRQH#GHO# VHJQDOH#GHOOD# VRVWDQ]D#ELDQFD/# VRSUDWWXWWR# LQ# FRUULVSRQGHQ]D

GHOOD#UHJLRQH#SDULHWDOH#SRVWHULRUH#HG#RFFLSLWDOH/#LQ#DFFRUGR#FRQ#XQ#TXDGUR#GL#OHXFRPDODFLD1#/HVLRQL#FRQ
FDUDWWHULVWLFKH# DQDORJKH# VRQR# HYLGHQWL# LQ# FRUULVSRQGHQ]D# GHL# QXFOHL# WDODPLFL# GL# HQWUDPEL# L# ODWL1# ,O
YHQWULFROR#ODWHUDOH#GL#GHVWUD#DSSDUH#IRUWHPHQWH#GLODWDWR/#DQFKH#VH#QRQ#FRQILJXUD#XQ#TXDGUR#GL#LGURFHIDOR
VRWWR#WHQVLRQH1
6L#ULOHYD#LQROWUH#XQ#FRVSLFXR#VSHVVRUH#GHOOH#RVVD#GHOOD#WHFD#FUDQLFD/#VRSUDWWXWWR#VXOOD#FRQYHVVLWj/#FRQ

SRVVLELOH# DQRPDOLD# GHOOD# IXVLRQH# GHL# QXFOHL# GL# RVVLILFD]LRQH# GHOOH# RVVD# GHOOD# WHFD# FUDQLFD/# FRPH
GLPRVWUD#OD#YLVXDOL]]D]LRQH#GL#VXWXUH#DQRPDOH1

3UREOHPL#YLVLYL
'HILFLW#RFXORPRWRUL/#FRQ#XQ#JUDGR#GL#LQDWWHQ]LRQH#YLVLYD#PHGLR0HOHYDWD#H#GLVSUDVVLD#GHOOR#VJXDUGR1

)UDQFHVFD#KD#ELVRJQR#GL#PXRYHUH#LO#FDSR#SHU#LQGXUUH#L#PRYLPHQWL#RFXODUL#FKH#OH#FRQVHQWDQR#GL#ILVVDUH
XQ#RJJHWWR1#/D#ILVVD]LRQH#QRQ#q#FRVWDQWH1#,O#GDQQR#GHOOD#SHUFH]LRQH#YLVLYD#q#GD#PHWWHUH#LQ#UHOD]LRQH#DOOH
VHGL#GL#OHVLRQH#FHUHEUDOH#JLj#HYLGHQ]LDWH#GDOO*HVDPH#GHOOD#ULVRQDQ]D#PDJQHWLFD1

3UREOHPL#RUWRSHGLFL
'DOOH# UDGLRJUDILH# HIIHWWXDWH# QHO# 4<<;# VL# HYLGHQ]LD# VFROLRVL# GRUVR0ORPEDUH# GHVWUR# FRQYHVVD# FRQ

URWD]LRQH#GHL#PHWDPHUL#ORPEDUL#VXO#ORUR#DVVH/#FR[D#YDOJD#ELODWHUDOH/#VXEOXVVDQWH#D#VLQLVWUD1

3UREOHPL#0RWRUL
'DO# SXQWR# GL# YLVWD# PRWRULR# )UDQFHVFD# SUHVHQWD# XQD# WHWUDSDUHVL# VSDVWLFD# FKH# IXQ]LRQDOPHQWH

FRPSRUWD#LO#QRQ#FRQWUROOR#DQWLJUDYLWDULR#GHO#FDSR#H#GHO#WURQFR1
*OL#DUWL#VXSHULRUL#PDQWHQJRQR#SUHYDOHQWHPHQWH#XQ#DWWHJJLDPHQWR#LQ#DGGX]LRQH/#VRQR#IOHVVL#D#OLYHOOR

GHL# JRPLWL/# JOL# DYDPEUDFFL# VRQR# LQ# SURQD]LRQH/# OH#PDQL# VRQR# FKLXVH# D# SXJQR># QRQRVWDQWH# OD# ILVVLWj
GHOO*DWWHJJLDPHQWR#q#LQ#JUDGR#GL#UDJJLXQJHUH#XQ#RJJHWWR#YLFLQR#VH#DSSRJJLDWR#DG#XQ#SLDQR#GL#ODYRUR#H#GL
WRFFDUOR#FRQ#O*LQGLFH/#q#LQ#JUDGR#LQROWUH#GL#D]LRQDUH#XQ#SXOVDQWH#SRVWR#LQ#RUL]]RQWDOH1
*OL#DUWL#LQIHULRUL#QRQ#VRQR#XWLOL]]DWL/#QRQ#YL#q#DWWLYLWj#PLQLPD#GD#SRWHUH#VIUXWWDUH#QHJOL#VSRVWDPHQWL

+)UDQFHVFD#QRQ#VWD#LQ#SLHGL#QHDQFKH#VRUUHWWD,#SHU#FXL#GHYH#HVVHUH#VROOHYDWD#H#WUDVSRUWDWD#GL#SHVR1

3UREOHPL#GL#OLQJXDJJLR
3UHVHQWD#GLVDUWULD/#FLRq#GLIILFROWj#DG#DUWLFRODUH# OH#SDUROH#FRQVHJXHQWH#DOOD#ULGX]LRQH#GHL#PRYLPHQWL

GHOOD# ERFFD1#4XHVWR# RVWDFROR# ILVLFR# q# SHUz# EHQ# FRPSHQVDWR# LQ# TXDQWR# OD# FRPXQLFD]LRQH# YHUEDOH# q
FRPXQTXH#FRPSUHQVLELOH#GD#WXWWL#DQFKH#VH#XQ#SR¶#OHQWD1#)UDQFHVFD#DPD#SDUODUH/#H#QRQ#KD#GLIILFROWj#GL
DSSURFFLR#DQFKH#FRQ#OH#SHUVRQH#HVWUDQHH1
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3UREOHPL#FRJQLWLYL
,Q# UHOD]LRQH# DOOD#SUREOHPDWLFD#QHXURORJLFD# VL# HYLGHQ]LD#XQ# ULWDUGR# FRJQLWLYR#GL#JUDGR#PHGLR# FKH

FRPSRUWD#XQD#EXRQD# FRPSUHQVLRQH#GL# ULFKLHVWH# VHPSOLFL# H# FRQVHJXHQWH# ULVSRVWD/#ROWUH# FKH# LQL]LDWLYD
DXWRQRPD#QHO#SRUUH#TXHVWLRQL1#)UDQFHVFD#KD##JUDQGH#VHQVR#GHOOR#KXPRU#SHU#FXL#PROWR#VSHVVR#LURQL]]D
VXOOH#VLWXD]LRQL1

3URWHVL#H#DXVLOL
9LVWD#OD#FRPSOHVVLWj#GHO#TXDGUR#PRWRULR#VL#VRQR#SUHVL/#JLj#LQ#SDVVDWR/#SURYYHGLPHQWL#SHU#IDFLOLWDUH#OD

SRVL]LRQH#VHGXWD#H#SHU#FRQWHQHUH#OD#GHIRUPLWj#GHO#UDFKLGH>#OD#VFHOWD#GHOOH#VROX]LRQL#VL#q#RULHQWDWD#VHPSUH
SL�# DOO*DOWD# SHUVRQDOL]]D]LRQH# SHU# SRWHUH# JDUDQWLUH# GD# XQ# ODWR/# VHFRQGR# O*DVSHWWR# WHFQLFR/# OH
SUREOHPDWLFKH#ILVLFKH#H#GDOO*DOWUR/#VHFRQGR#O*DVSHWWR#SVLFRORJLFR/#OD#EXRQD#WROOHUDQ]D#HG#LO#FRPIRUW1
'RSR# YLVLWD# RUWRSHGLFD# LQ# VHJXLWR# DOOD# SUHVHQ]D# GL# XQD# GHIRUPLWj# GHO# UDFKLGH# VL# LQGLYLGXD# OD

QHFHVVLWj#GHO#FRQIH]LRQDPHQWR#GL#XQ#FRUVHWWR#GD#XWLOL]]DUH#SHU#8#PHVL#VROR#GL#QRWWH/#VXFFHVVLYDPHQWH#VLD
JLRUQR#FKH#QRWWH1
,O#FRUVHWWR#YLHQH#XWLOL]]DWR#GD#2WWREUH# *<<#D#)HEEUDLR#5333#VROR#GL#QRWWH#SRL#ILQR#D#'LFHPEUH#5333

QHOO*DUFR# LQWHUR# GHOOD# JLRUQDWD1# 6L# HYLGHQ]LDQR# GLIILFROWj# GD# SDUWH# GHL# JHQLWRUL# D# IDUOR# LQGRVVDUH# HG
LQWROOHUDQ]D#GD#SDUWH#GL#)UDQFHVFD1#,Q#DFFRUGR#FRQ#O*RUWRSHGLFR#VL#VWDELOLVFH#GL#SURYDUH#DG#XWLOL]]DUH#XQ
VLVWHPD#GL#SRVWXUD#SHUVRQDOL]]DWR#ULFDYDWR#GD#FDOFR#LQ#JHVVR#H#PRGHOODWR#LQ#VHJXLWR#LQ#YHWURUHVLQD#FRQ
LPERWWLWXUD# LQ#HVSDQVR1#/D# IXQ]LRQH#GL#TXHVWR# VLVWHPD#q#GL#FRQWHQLPHQWR#SHU# OD#SRVL]LRQH# VHGXWD/#GL
FRUUH]LRQH# SHU# OD# VFROLRVL# H# GL# FRUUH]LRQH# SHU# OD# WHQGHQ]D# DOOD# VXE0OXVVD]LRQH# GHOOH# DQFKH# +# VL# SXz
UHJRODUH#DO#PRPHQWR#GHOOD#SUHVD#LQ#FDOFR#GL#JHVVR/#LO#JUDGR#GL#DSHUWXUD#GHOOH#DQFKH#,1
'D#*LXJQR#*<<#VL#LQL]LD#DG#XWLOL]]DUH#LO#VLVWHPD#GL#SRVWXUD#SHUVRQDOL]]DWR#+VLqJH#PRXOq,#DOWHUQDWR#DO

FRUVHWWR/#SRL#GD#'LFHPEUH#4<<<#YLHQH#XWLOL]]DWR#VROR#LO#VLVWHPD#GL#SRVWXUD1
,O# SULPR# VLVWHPD# GL# SRVWXUD# SUHVDJRPDWR# ILVVR# +QRQ# SHUVRQDOL]]DWR,# FKH# YLHQH# XWLOL]]DWR# q# LO

7XPEOH0IRUP#GD#/XJOLR#*<;#ILQR#D#*LXJQR#*<<1
3HU# OLPLWDUH# OD# VXEOXVVD]LRQH# GHOOH# DQFKH# GD#6HWWHPEUH# *<;# ILQR# D#*LXJQR# *<<# YLHQH# XWLOL]]DWR# LO

WXWRUH#6ZDVK#FKH#FRQVHQWH#GL#UHJRODUH#LO#JUDGR#GL#DEGX]LRQH#GHOOH#DQFKH#LQ#SRVL]LRQH#VHGXWD1
#'RSR# O*XVR# GL# # SDVVHJJLQR# H# VHJJLRORQH# D# SDUWLUH# GD# 6HWWHPEUH# *<<# VL# SDVVD# DG# XQD# FDUUR]]LQD

PDQXDOH# EDVFXODQWH# VXOOD# TXDOH# YLHQH# LQVHULWR# LO# VLVWHPD# GL# SRVWXUD1# ,O# VLVWHPD# GL# SRVWXUD# q# IRUQLWR
DQFKH# GL# SRJJLDWHVWD# FDXVD# OD# PDQFDQ]D# WRWDOH# GL# FRQWUROOR# GHO# FDSR/# VL# VFHJOLH# LO# VLVWHPD# GL
EDVFXODPHQWR#SHU#IDFLOLWDUH#XOWHULRUPHQWH#LO#FRQWUROOR#GHO#FDSR/#XWLOL]]DQGR#OD#IRU]D#GL#JUDYLWj1
1HO#0DJJLR#5333#VL#ULQQRYD#LO#VLVWHPD#GL#SRVWXUD#SHUVRQDOL]]DWR#+DG#RJJL#DQFRUD#LQ#XVR,1
$WWXDOPHQWH#VL#HYLGHQ]LD# OD#QHFHVVLWj#GL# ULQQRYDUH# LO#VLVWHPD#GL#SRVWXUD#SHUVRQDOL]]DWR# +SRLFKp#GL

PLVXUD#RUPDL# LQDGHJXDWD,#H#GL# IRUQLUH#)UDQFHVFD#GL#XQ*DOWUD#FDUUR]]LQD#SL�# OHJJHUD#H#PDQRYUDELOH#GD
XWLOL]]DUH#LQ#SUHYDOHQ]D#QHJOL#VSD]L#HVWHUQL1
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61#&217(672

/D#IDPLJOLD#GL#)UDQFHVFD#q#FRVWLWXLWD#GD#PDPPD/#SDSj#H#XQ#IUDWHOOLQR#GL#7#DQQL1
/*DELWD]LRQH# q#XELFDWD# LQ#XQD#GHOOH#SHULIHULH#GHOOD#JUDQGH# FLWWj/# ULFFKH#GL#YHUGH# H#EHQ# VHUYLWH#GDL

WUDVSRUWL#SXEEOLFL#H#GDL#VHUYL]L# WHUULWRULDOL1#/D#IDPLJOLD#DELWD#DO#TXDUWR#SLDQR#GL#XQR#VWDELOH#GL#HGLOL]LD
SRSRODUH# +# LQ# DIILWWR# ,# GRWDWR# GL# DVFHQVRUH1# /*DWULR# GL# DFFHVVR# DOO*DVFHQVRUH# q# VHSDUDWR# GDO# OLYHOOR
PDUFLDSLHGL# GD# XQR# VFDOLQR# GL# VRJOLD# FKH# SRUWD# DO# SRUWLFR# H# SRL# GD# DOWUL# VHWWH# VFDOLQL1#4XHVWL# XOWLPL
UDSSUHVHQWDQR# O*RVWDFROR# SULQFLSDOH/# OD# EDUULHUD# DUFKLWHWWRQLFD# SHU# OD# TXDOH# OD# IDPLJOLD# VL# q# ULYROWD# DO
VHUYL]LR1# ,O#GLVOLYHOOR#GHL# VHWWH#JUDGLQL#QRQ#q# VXSHUDELOH#PHGLDQWH# UDPSD# LQ#TXDQWR# OD#SHUFHQWXDOH#GL
SHQGHQ]D#q#VXSHULRUH#DOO*;(1
,O#PDUFLDSLHGL#HVWHUQR#q#IRUQLWR#GL#UHJRODUL#VFLYROL#SHU#FXL#q#SRVVLELOH#O*DFFHVVR#DO#SLDQR#VWUDGDOH#H#DO

ER[#DXWR/#FKH#VL#WURYD#QHOOD#YLD#GL#IURQWH#DOOR#VWDELOH1
/*DSSDUWDPHQWR# LQ# FXL# YLYH# OD# IDPLJOLD# q# FRVWLWXLWR# GD# XQ# DPSLD# HQWUDWD/# WUH# FDPHUH/# FXFLQD# H

VHUYL]LR1
,O# SDSj# ODYRUD# SUHVVR# (QWH# SXEEOLFR/# OD# PDPPD# q# FDVDOLQJD/# LO# IUDWHOOLQR# IUHTXHQWD# OD# VFXROD

PDWHUQD1#)UDQFHVFD#IUHTXHQWD#OD#SULPD#PHGLD#q#VHJXLWD#GD#XQ#LQVHJQDQWH#GL#VRVWHJQR1
/D# VFXROD# RFFXSD# VROR# OR# VSD]LR# GHO# PDWWLQR/# SHU# TXHVWR# PRWLYR# VL# q# DWWLYDWR# O*LQWHUYHQWR

ELVHWWLPDQDOH#GL#XQD#HGXFDWULFH#VSHFLDOL]]DWD#SHU#SURJUDPPDUH#OH#DWWLYLWj#GHO#WHPSR#OLEHUR1#/*LQWHUYHQWR
KD#GDWR# ULVXOWDWL# VLFXUDPHQWH#SRVLWLYL# ULVSHWWR#DOOD# VRFLDOL]]D]LRQH#H#DOO*XWLOL]]R#GL# VWUXWWXUH#SXEEOLFKH
+YHGL#DG#HVHPSLR#OD#OXGRWHFD/#OD#ELEOLRWHFD#H#OD#SLVFLQD,#PD#VRSUDWWXWWR#KD#FRLQYROWR#SL�#DWWLYDPHQWH#L
JHQLWRUL1
$O# WHUPLQH#GHOO*DQQR# LO# VXSSRUWR#GHOO*HGXFDWLYD# FHVVHUj#SHU# ODVFLDUH# LO#SRVWR# DG#XQ# LQWHUYHQWR#SL�

PLUDWR# DOO*DVVLVWHQ]D# FKH# GRYUHEEH# ULGXUUH# LQ# SDUWH# LO# FDULFR# VXOOD# IDPLJOLD1#$# WDO# SURSRVLWR# q# VWDWD
LQWHUSHOODWD#O*DVVLVWHQWH#VRFLDOH#FKH#LQGLYLGXHUj#OH#SRVVLELOLWj#RIIHUWH#H#OD#SHUVRQD#SL�#LGRQHD1
,O#QXFOHR# IDPLJOLDUH#GL#FXL# ID#SDUWH#)UDQFHVFD#q#EHQ# VWUXWWXUDWR#HG# L# ORUR#FRPSRQHQWL# VRQR#PROWR

XQLWL1#'XH#DQQL# ID/#GRSR# OD#QDVFLWD#GHO# IUDWHOOLQR/# L#JHQLWRUL#KDQQR#DWWUDYHUVDWR#XQ#SHULRGR#GL#FULVL/# LQ
SDUWLFRODUH# LO# SDSj# FKH# KD# VHPSUH# DYXWR# XQ# UDSSRUWR# HVFOXVLYR# FRQ# )UDQFHVFD/# VL# HUD# DOORQWDQDWR
HPRWLYDPHQWH# ULYROJHQGR# OD# SURSULD# DWWHQ]LRQH# DO# QXRYR# DUULYDWR1#$# FDXVD# GL# TXHVWR# DWWHJJLDPHQWR
)UDQFHVFD#KD#PRGLILFDWR# UDGLFDOPHQWH# LO# VXR#PRGR#GL#HVVHUH#PRVWUDQGRVL# WULVWH/# VRJJHWWD#D# IUHTXHQWL
DFFHVVL# GL# SLDQWR/# VFDUVDPHQWH# WROOHUDQWH# DOOH# GLYHUVH# VLWXD]LRQL# H# SRFR# LQWHUHVVDWD1# ,O# VXR# VWDWR# GL
PDOHVVHUH#KD#DYXWR#XQD#ULSHUFXVVLRQH#DQFKH#VXO#SLDQR#VFRODVWLFR#PDQLIHVWDQGRVL#FRQ# OD#ULGX]LRQH#GHL
VXRL#VSD]L#GL#LQWHUHVVH#DO#SXQWR#GD#PDQGDUH#LQ#FULVL#O*LQVHJQDQWH#GL#VRVWHJQR#FKH#GD#DQQL#FRQRVFH#H#VL
RFFXSD#GL#)UDQFHVFD#H#FKH#FRQ#OHL#KD#VHPSUH#DYXWR#XQ#RWWLPR#UDSSRUWR1
,Q# UHDOWj# LO# PRPHQWR# GL# FULVL# q# VWDWR# VFDWHQDWR# GDOOD# QDVFLWD# GHO# IUDWHOOLQR# HG# GDO# FRQVHJXHQWH

DGDWWDPHQWR#GL# WXWWR# LO#QXFOHR/#PD#KD#VHJQDWR#DQFKH#XQD#PDJJLRUH#SUHVD#GL#FRVFLHQ]D#GD#SDUWH#GHOOD
UDJD]]D# GL# IURQWH# DOOD# VXD# VLWXD]LRQH# FKH# VL# VWD# WUDVIRUPDQGR# VLD# GDO# SXQWR# GL# YLVWD# ILVLFR# FKH
SVLFRORJLFR1
,O# SHULRGR# GL# FULVL# VL# q# VXSHUDWR# SURSULR# JUD]LH# DOO*XQLRQH# GHO# JUXSSR# H# DOOD# YRORQWj# GL# FRVWUXLUH

LQWRUQR#D#)UDQFHVFD#H#SHU#VH#VWHVVL#XQ#DPELHQWH#VHUHQR#H#ULFFR#GL#VWLPROL/#XQ#DPELHQWH#YLWDOH1
/D#IDPLJOLD#GL#)UDQFHVFD#QRQ#VL#q#PDL#LVRODWD#DQ]L#KD#OD#VSLQWD#SHU#LQVHULUVL#EHQH#QHOOD#FRPXQLWj#FKH

OD#FLUFRQGD/#OD#UDJD]]D#VWHVVD#ULFHUFD#DWWLYDPHQWH#L#FRQWDWWL#FRQ#OH#SHUVRQH/#PRVWUD#FXULRVLWj#H#LQWHUHVVH
SRQHQGR#GRPDQGH#H#LURQL]]DQGR#VXOOH#VLWXD]LRQL1
1HO#FRQWHVWR#VL#HYLGHQ]LDQR=

�# 6LWXD]LRQH# IDPLOLDUH# FRLQYROJHQWH/# DIILGDELOH/# QRQ# SUREOHPDWLFD# VLD# GDO# SXQWR# GL# YLVWD# GHL
UDSSRUWL#LQWHUSHUVRQDOL#FKH#GDO#SXQWR#GL#YLVWD#VRFLDOH

�# 3UHVHQ]D# GL# IRUWL# PRWLYD]LRQL# HG# LQFHQWLYL# DOO*LQGLYLGXD]LRQH# H# VROX]LRQH# GHL# SUREOHPL
TXRWLGLDQL#H#QRQ

�# %XRQH#SRVVLELOLWj#GL#VXSHUDPHQWR#GHOOH#EDUULHUH#SRVWH#GDOO*DPELHQWH1

5LVSHWWR# DOOD# VLWXD]LRQH# IDPLOLDUH# KR# JLj# GHVFULWWR# OH# FDUDWWHULVWLFKH# GL# TXHVWD# IDPLJOLD# FKH# q
DXWRQRPD/# FKH#KD#XQ# DSSURFFLR#SRVLWLYR/# FKH# VL#SRQH# LQ#XQD#GLPHQVLRQH# VLFXUDPHQWH#GLQDPLFD1#1H
GHULYD#FRPH#O*LQWHUR#JUXSSR#VLD#IRUWHPHQWH#LQFHQWLYDWR#H#PRWLYDWR#DG#DFFRJOLHUH#QXRYL#VXJJHULPHQWL#H
DG#DGDWWDUVL1
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3HU# TXDQWR# ULJXDUGD# OH# SRVVLELOLWj# GL# VXSHUDPHQWR# GHOOH# EDUULHUH# SRVWH# GDOO*DPELHQWH# GRSR
VRSUDOOXRJR# WHFQLFR# +DUFKLWHWWR#GHO#&RPXQH,#q#VWDWR# LQWHUSHOODWR# O*DPPLQLVWUDWRUH#GHOOR#VWDELOH#FKH#KD
FRQIHUPDWR# OD# SRVVLELOLWj# GL# VXSHUDPHQWR# GHO# GLVOLYHOOR# GHL# VHWWH# JUDGLQL# FRQ# O*LQVWDOOD]LRQH# GL# XQD
SLDWWDIRUPD#PRQWDVFDOH# LQVHULWD#DOO*HQWUDWD#SULQFLSDOH/# LQ#TXDQWR#QRQ#YL#VRQR#SUREOHPL#GL#VSD]LR#Qp# OD
VXD# LQVWDOOD]LRQH# FRPSRUWHUHEEH# ODYRUL# GL# DGHJXDPHQWR1#/R# VSD]LRVR# SRUWLFDWR# FRSHUWR# SURWHJJH# JOL
VFDOLQL# GD# DJHQWL# DWPRVIHULFL1#/R# VFDOLQR# GL# VRJOLD# q# IDFLOPHQWH# VXSHUDELOH# LQFOLQDQGR# OLHYHPHQWH# OD
FDUUR]]LQD1
/*DPELHQWH#XPDQR#FKH#FLUFRQGD#)UDQFHVFD#q#IDYRUHYROH/#SRLFKp#q#VWDWR#FRVWUXLWR#FRQ#JUDGXDOLWj#GDL

IDPLJOLDUL/# GDJOL# HGXFDWRUL# H# GDOOD# VWHVVD# UDJD]]D1# /D# SUHVHQ]D# GL# )UDQFHVFD# q# YLVVXWD# FRPH# XQD
SUHVHQ]D#FDULFD#GL#XPDQLWj#H#GL#VLPSDWLD#+)UDQFHVFD#q#PROWR#FRQRVFLXWD#QHO#VXR#TXDUWLHUH/#YLHQH#VSHVVR
IHUPDWD#SHU#VWUDGD/#ULFRQRVFLXWD#H#VDOXWDWD#DIIHWWXRVDPHQWH#LQ#SDUWLFRODUH#GDL#EDPELQL,1#/D#VXD#GLVDELOLWj
ULHQWUD#LQ#XQD#GLPHQVLRQH#QRUPDOH/#q#DFFHWWDWD#VHQ]D#SUHJLXGL]L#H#SDVVD#LQ#VHFRQGR#SLDQR1#/D#VXD#YLWD
TXRWLGLDQD#QRQ#q#FDULFDWD#GL#WHQVLRQL#SVLFRORJLFKH/#PD#GL#GLIILFROWj#SUDWLFKH#DOOD#ULVROX]LRQH#GHOOH#TXDOL
SDUWHFLSD#VGUDPPDWL]]DQGR#FRQ#XQ#SL]]LFR#GL#LURQLD#H#FRLQYROJHQGR#OH#SHUVRQD#FKH#OD#FLUFRQGDQR1
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)UDQFHVFD#q#VHPSUH#VWDWD# LQ#FDULFR#DO#VHUYL]LR#SXEEOLFR/#SULPD#SUHVVR#XQ*DOWUD#$]LHQGD#6DQLWDULD#H
SRL# GD# FLUFD# VHL# DQQL# SUHVVR# O*$]LHQGD# GL# FXL# IDFFLR# SDUWH1#&RPH# JLj# ULSRUWDWR# SUHFHGHQWHPHQWH# OD
IDPLJOLD#VL#q#DYYLFLQDWD#FRQ#JUDGXDOLWj#DL#SUREOHPL# OHJDWL#DOOD#SDWRORJLD#HG#KD# LPSDUDWR#D#FRQYLYHUFL
GLPRVWUDQGR#XQ#DOWR#JUDGR#GL#FROODERUD]LRQH1
)UDQFHVFD# SDUWHFLSD# DWWLYDPHQWH/# LQ# UHOD]LRQH# DO# OLYHOOR# GL# FRPSUHQVLRQH/# VL# VHQWH# FRPXQTXH

FRLQYROWD#HG#q#LQ#JUDGR#GL#GDUH#LQGLFD]LRQL/#VSHVVR#IDQWDVLRVH/#ULVSHWWR#DOOH#VROX]LRQL#SURSRVWH1
6L#WUDWWD#TXLQGL#GL#XQ#FRQWDWWR#LQL]LDWR#DQQL#ID#FKH#SURFHGH#FRQ#HYROX]LRQH/#DOO*LQWHUQR#GHO#TXDOH#VL

LQVHULVFH# OD# ULFKLHVWD/# #SURYHQLHQWH#FRQ#PDJJLRUH# IRU]D#GDOOD#PDPPD/#GL#VROX]LRQH#SHU# O*DFFHVVLELOLWj
HVWHUQD#DOO*DELWD]LRQH1
/D#PRWLYD]LRQH#q#OHJDWD#GD#XQ#ODWR#DOOD#PDJJLRUH#HVLJHQ]D#GL#XVFLUH#GD#SDUWH#GHOOD#UDJD]]D#H#GHOOD

PDPPD/# GDOO*DOWUR# DOO*RVWDFROR# UDSSUHVHQWDWR# GDOO*DXPHQWR# GL# SHVR# H# OXQJKH]]D# GHOOH# VWUXWWXUH
VFKHOHWULFKH#+OHYH,1#/D#VLWXD]LRQH#QRQ#FRQVHQWH#SL�#LO#WUDVSRUWR#D#EUDFFLD#XWLOL]]DWR#VLQRUD/#FKH#ROWUH#D
QRQ# JDUDQWLUH# VLFXUH]]D# H# FRPIRUW# FUHD# SUREOHPDWLFKH# ILVLFKH# DL# IDPLOLDUL# FKH# TXRWLGLDQDPHQWH# OR
JHVWLVFRQR1
/D# ULFKLHVWD# q# VWDWD# HVSUHVVD# DOO*LQWHUQR# GL# XQR# GHJOL# LQFRQWUL# SHULRGLFL# RUJDQL]]DWL# GDOOD

QHXURSVLFKLDWUD# LQIDQWLOH# H# GD#PH1#$OOD# ULFKLHVWD# KD# IDWWR# VHJXLWR# XQ#PLR# VRSUDOOXRJR/# LQ# TXDOLWj# GL
WHFQLFR#GHOOD#ULDELOLWD]LRQH/#VXFFHVVLYL#LQWHUYHQWL#GL#YHULILFD#WHFQLFD#GD#SDUWH#GHOO*DVVLVWHQWH#VRFLDOH#H#GL
XQ#DUFKLWHWWR#GHO#&RPXQH1#6RQR#VWDWL#LQWHUSHOODWL#LQROWUH#LO#WHFQLFR#RUWRSHGLFR#H#O*DPPLQLVWUDWRUH#GHOOR
VWDELOH1
/*LQGLYLGXD]LRQH#GL#DXVLOL#QRQ#UDSSUHVHQWD#XQD#QRYLWj#SHU#)UDQFHVFD#H#SHU#OD#VXD#IDPLJOLD/#PD#SHU#OD

SULPD# YROWD# VL# SHQVD# DG# XQD# VROX]LRQH# DPELHQWDOH# SULQFLSDOPHQWH# HVWHUQD# FKH# VHJQD# OD# FUHVFLWD/
O*HYROX]LRQH# GL# XQD# GLVDELOLWj# FKH# SXU# HVVHQGR# WDOH# KD# DVSHWWL# HYROXWLYL# LQ# VHQVR# SRVLWLYR1#/*DVSHWWR
HYROXWLYR# q# VRWWROLQHDWR#GDO# SDVVDJJLR#GHJOL# LQWHUYHQWL# H# GHJOL# DXVLOL# GD# DSSOLFDUH# VXOOD# SHUVRQD# DJOL
LQWHUYHQWL#FKH#PLUDQR#LQYHFH#DOOH#VWUXWWXUH#VRFLDOL#SHU#=

�# &UHDUH#O*DFFHVVLELOLWj#DUFKLWHWWRQLFD#DWWUDYHUVR#O*HOLPLQD]LRQH#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH
�# 3URPXRYHUH#XQD#PDWXUD]LRQH# FXOWXUDOH#GHOOD# VRFLHWj#SHU# IDYRULUH# O*DFFHWWD]LRQH#GHOOD#SHUVRQD

GLVDELOH1

6LQRUD#O*LQWHUYHQWR#ULDELOLWDWLYR#VL#q#RFFXSDWR#GL#DGDWWDUH#OD#SHUVRQD#DOO*DPELHQWH/#DWWUDYHUVR#O*XWLOL]]R
GL# RSSRUWXQL# DXVLOL# WHFQLFL/# RUD# VL# WUDWWD# DQFKH# GL# DGDWWDUH# O*DPELHQWH# DOOH# QHFHVVLWj# GHOOD# SHUVRQD
SUHYHQHQGR#HG#HOLPLQDQGR#EDUULHUH#DUFKLWHWWRQLFKH#R#XUEDQLVWLFKH#FKH# LPSHGLUHEEHUR#R# OLPLWHUHEEHUR
O*DWWLYLWj1
/*DPELHQWH# q# FRVWLWXLWR# GDOO*LQVLHPH# GHJOL# VSD]L# LQ# FXL# )UDQFHVFD# VL# WURYD# D#PXRYHUVL# QHOOD# YLWD

TXRWLGLDQD#TXLQGL#OD#WRWDOLWj#GHJOL#VSD]L#GRPHVWLFL/#XUEDQL#H#QDWXUDOL1
/R#VSD]LR#SHU#LO#TXDOH#VL#PDQLIHVWD#OD#ULFKLHVWD##q#OR#VSD]LR#XUEDQR#FKH#GHWHUPLQD#LO#UDJJLXQJLPHQWR

GHOOD# VLFXUH]]D# QHO#PDQLIHVWDUVL# DJOL# DOWUL# H# VRSUDWWXWWR# LO# GHVLGHULR# GL# FRQGLYLVLRQH1#$WWHJJLDPHQWR
SRVLWLYR#VH#VL#SHQVD#DOOD#UHD]LRQH#SL�#FRPXQH#GL#FKLXVXUD#LQ#Vp#H#GL#VIXJJHQ]D#DL#UDSSRUWL#VRFLDOL1
4XHVWR#QXFOHR#IDPLJOLDUH#SRVVLHGH#XQD#SURSULD#FDSDFLWj#GL#DFFHWWD]LRQH/#PRWLYD]LRQH#H#SRVLWLYLWj# /

FDUDWWHULVWLFKH# FKH# VRQR# VWDWH# LQFHQWLYDWH# QHO# UDSSRUWR# FRQ# JOL# RSHUDWRUL# GHO# VHUYL]LR# SXEEOLFR/
FRQVHQWHQGR#XQ#ODYRUR#GL#FROODERUD]LRQH#H#FRQGLYLVLRQH#LQ#XQ#GLDORJR#LQWHUGLVFLSOLQDUH1
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&RPH#ULSRUWDWR#QHL#FDSLWROL#SUHFHGHQWL##LO#SURJHWWR#KD#SUHVR#VSXQWR#GDOOD#ULFKLHVWD#VSHFLILFD#ULVSHWWR
DO#PDQWHQLPHQWR#GHL# UDSSRUWL# VRFLDOL#HG#DOOD#YLWD#FRPXQLWDULD#JLj#DWWLYL/#FKH# ULVFKLDYDQR#GL# ULGXUVL#R
DGGLULWWXUD#DQQXOODUVL#SHU#OD#SUHVHQ]D#GL#XQ#RVWDFROR#DUFKLWHWWRQLFR1#'HOOD#ULFKLHVWD#VL#q#IDWWD#SRUWDYRFH
OD#PDPPD/#PD# DWWUDYHUVR# OHL# q# DUULYDWD# OD# ULFKLHVWD# GL# )UDQFHVFD1#4XLQGL# O*RELHWWLYR# SULQFLSDOH# GHO
SURJHWWR#q#HYLWDUH# O*LVRODPHQWR#ILVLFR#D#FXL#YHORFHPHQWH#H#IDFLOPHQWH#ID#VHJXLWR#TXHOOR#SVLFRORJLFR/#R
PHJOLR#PDQWHQHUH# XQD# VLWXD]LRQH# SRVLWLYD# FKH# ULVFKLD# GL# SUHFLSLWDUH# D# FDXVD# GHO# FDPELDPHQWR# GHOOD
VWUXWWXUD# ILVLFD# GHOOD# SHUVRQD# GLVDELOH# H# DOOD# FRQVHJXHQWH# PDJJLRUH# LQFLGHQ]D# GHOOH# EDUULHUH
DUFKLWHWWRQLFKH1#$#TXHVWR#REELHWWLYR#SULQFLSDOH#VL#VRQR#DVVRFLDWL#DOWUL#REELHWWLYL# IRUWHPHQWH# LQWUHFFLDWL
FRQ#LO#SULQFLSDOH#HG#DOWUL#PHQR/#FRPXQTXH#WXWWL#VFDWXULWL#GDOO*DQDOLVL#GHOOD#VLWXD]LRQH1

$FFHVVR#DOO*DELWD]LRQH
/*RELHWWLYR#q#ULYROWR#DOOD#ULFHUFD#GHOOD#VROX]LRQH#SL�#HIILFDFH#H#SL�# IDFLOPHQWH#JHVWLELOH#DQFKH#GDO

VLQJROR#DFFRPSDJQDWRUH1#/D# VFHOWD#GHOO¶DXVLOLR#DGHJXDWR#D#TXHVWR#RELHWWLYR#QRQ#q# VWDWD# VHPSOLFH/# LQ
TXDQWR# HVLVWHYDQR# YDULH# DOWHUQDWLYH1# 6RQR# VWDWH# HVDPLQDWH# H# GHVFULWWH# DOWUH# GXH# VROX]LRQL# FKH
SUREDELOPHQWH# DYUHEEHUR#RIIHUWR# DOWUL#YDQWDJJL/#PD# OD# VFHOWD#GHOOD# IDPLJOLD/# VXOOD# EDVH# GHOOH#SURSULH
HVLJHQ]H# q# ULFDGXWD# VX# XQ#PRQWDVFDOH# ILVVR1#*OL# RSHUDWRUL# GHO#&HQWUR# GL#5LDELOLWD]LRQH# LQVLHPH# DOOH
$]LHQGH# IRUQLWULFL/# KDQQR# FRQWULEXLWR# D# GDUH# OH# LQIRUPD]LRQL# XWLOL/# VXOOH# TXDOL# O*XWHQWH# KD# RSHUDWR# OD
SURSULD#VFHOWD1

$XVLOL#SHU#O*LJLHQH#SHUVRQDOH
*OL#RELHWWLYL#LGHQWLILFDWL##VRQR=

�# 3RVL]LRQDPHQWR# VXO#:&# +LGHQWLILFDQGR# XQD# VWUXWWXUD# LGRQHD# FKH# VRVWHQJD# OD# UDJD]]D# TXDQGR# q
VHGXWD#VXOOD#WD]]D,

�# 3RVL]LRQDPHQWR# QHOOD# YDVFD# GD# EDJQR# FRQ# XWLOL]]R# GL# XQ# VHJJLROLQR# DGHJXDWR/# SHU# DYHUH# OD
SRVVLELOLWj#GL#ODYDUVL#FRPSOHWDPHQWH/#ULGXFHQGR#OR#VIRU]R#GL#FKL#DVVLVWH#VLD#SHU#SRVL]LRQDUH#FKH#SHU
WRJOLHUH# OD# UDJD]]D+DWWXDOPHQWH# LO# SHVR# GL# )UDQFHVFD# q# GL#.J1# 76# SHU# XQ# DOWH]]D# GL# FP# 485,># q
QHFHVVDULR# TXLQGL# WURYDUH# XQD# VROX]LRQH# FKH# JDUDQWLVFD# LO# PDVVLPR# FRPIRUW# SHU# )UDQFHVFD/
PDJJLRUH#DJLELOLWj#H#PLQRU#VIRU]R#SHU#L#IDPLJOLDUL1

6LVWHPD#GL#SRVWXUD
/*RELHWWLYR#q# VRVWHQHUH#H#FRQWHQHUH# LO# WURQFR#HG# LO#EDFLQR#SHU#SUHYHQLUH#H#FRQWHQHUH# OH#GHIRUPLWj

PXVFROR0VFKHOHWULFKH/# SHU# IDFLOLWDUH# LO# PRYLPHQWR# UHVLGXR/# SHU# IDFLOLWDUH# OD# VRFLDOL]]D]LRQH/# SHU
ULVROYHUH#L#SUREOHPL#GL#DVVLVWHQ]D#H#WUDVSRUWR1

&DUUR]]LQD
/*RELHWWLYR#q# LQGLYLGXDUH#XQD#FDUUR]]LQD#SL�# OHJJHUD#GL#TXHOOD#DWWXDOPHQWH#XWLOL]]DWD/#SLHJKHYROH/

PDJJLRUPHQWH#JHVWLELOH#QHJOL#VSRVWDPHQWL#HVWHUQL1#/D#FDUUR]]LQD#DWWXDOPHQWH# LQ#XVR#q#XQD#2))#&$5
PRGHOOR#$17$5(6# FRQ# VLVWHPD# EDVFXODQWH# SUHVFULWWD# QHO# 4<<;/# DQFRUD# XWLOL]]DWD# SRLFKp# KD#PLVXUH
DGHJXDWH/#PD#D#EUHYH#QRQ#SRWUj#SL�#HVVHUH#XWLOL]]DWD1
,Q# TXHVWD# IDVH# WUDQVLWRULD# O*DWWXDOH# FDUUR]]LQD# YHUUj# XWLOL]]DWD# LQ# FDVD# H# TXHOOD# QXRYD# SHU# JOL

VSRVWDPHQWL#HVWHUQL#H#D#VFXROD1
,Q# DVVHQ]D# GHJOL# LQWHUYHQWL# GHVFULWWL# OH# DWWLYLWj# GHOOD# YLWD# TXRWLGLDQD# GL# )UDQFHVFD# H# GHOO*LQWHUD

IDPLJOLD#VDUHEEHUR#VWDWH# IRUWHPHQWH# OLPLWDWH#SHU# OD#GLIILFROWj#GL#DFFHVVR#DOO*DELWD]LRQH1# ,Q#SDUWLFRODUH/
YHQHQGR#D#PDQFDUH#OD#SUHVHQ]D#FRQWLQXDWLYD#GHO#SDSj/#OD#PDPPD#GD#VROD/#DYUHEEH#ULQXQFLDWR#DG#XVFLUH
GL#FDVD/# LVRODQGRVL#H#SHUGHQGR# L#FRQWDWWL#VRFLDOL/#FRVWUXLWL#QHO# WHPSR1#5LVSHWWR#DOOH#VROX]LRQL#SURSRVWH
O*RELHWWLYR# q# VWDWR# TXHOOR# GL# VROOHYDUH# LO# SL�# SRVVLELOH# L# JHQLWRUL# GDOO*LPSHJQR# ILVLFR# GHO# WUDVSRUWR# H
VSRVWDPHQWR#GL#)UDQFHVFD1
,QVLHPH# DJOL# DXVLOL# VRQR# VWDWH# GDWH# LQGLFD]LRQL# GL# WLSR# HUJRQRPLFR# SHU# VDOYDJXDUGDUH# L# GLVWUHWWL

DUWLFRODUL#H#PXVFRODUL#GL#FKL#HIIHWWXD#O*DVVLVWHQ]D1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUFHOOD#*XHUUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#44#GL#67

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

/D# VFHOWD#GL#XQ# DXVLOLR# H# OD# VXD#SHUVRQDOL]]D]LRQH/# O*DGGHVWUDPHQWR# FRUUHWWR# DOO*XVR#GD#SDUWH#GHOOD
SHUVRQD#R#GHL#IDPLJOLDUL#FKH#VL#RFFXSDQR#GHOO*DVVLVWHQ]D/#OD#YHULILFD#D#SRVWHULRUL#GHOO*XWLOLWj#GHOO*DXVLOLR#H
VRSUDWWXWWR#OD#ULVSRQGHQ]D#DOOH#HVLJHQ]H#GHOO*XWHQWH#IDQQR#SDUWH#GL#XQ#SURFHVVR#FKH#VL#LQWHJUD#GD#VXELWR
QHOOD#IRUPXOD]LRQH#GHO#SURJHWWR#ULDELOLWDWLYR1#/*#HTXLSH#GHO#&HQWUR#GL#5LDELOLWD]LRQH#FKH/#LQ#TXHVWR#FDVR/
q#DQFKH#OD#VHGH#SUHVVR##FXL#YLHQH#IRUPXODWD#OD#SUHVFUL]LRQH#GHOO*DXVLOLR#VL#q#RFFXSDWD#GL#WXWWH#OH#IDVL#FKH
FRPSRQJRQR#O*DFTXLVL]LRQH#GL#XQ#DXVLOLR1

#914#3ULPR#,QWHUYHQWR=#DFFHVVLELOLWj#DOO*DELWD]LRQH

6L#WUDWWD#GL#VXSHUDUH#XQ#GLVOLYHOOR#GL#SRFR#SL�#GL#XQ#PHWUR#XWLOL]]DQGR#XQ#VLVWHPD#FRPRGR/#VHPSOLFH/
FKH#QRQ#LPSOLFKL#VIRU]L#ILVLFL#GD#SDUWH#GHOOD#UDJD]]D#H#GHJOL#DFFRPSDJQDWRUL1
6HFRQGR# TXDQWR# LQGLFDWR# GDO# 'HFUHWR# GHO# 0LQLVWHUR# GHL# /DYRUL# 3XEEOLFL# Q1569# GHO# 4723;2;</

O*RVWDFROR#UDSSUHVHQWDWR#GDO#GLVOLYHOOR#GHL#VHWWH#JUDGLQL#FKH#SRUWDQR#DO#YDQR#DVFHQVRUH#QRQ#q#VXSHUDELOH
FRQ# O*LQVWDOOD]LRQH# GL# XQD# UDPSD# LQ# TXDQWR# OR# VSD]LR# GLVSRQLELOH# QRQ# q# VXIILFLHQWH# D# JDUDQWLUH# XQD
SHQGHQ]D# DFFHWWDELOH# +FRPH# LQGLFDWR# QHOOD# UHOD]LRQH# GHOO*DUFKLWHWWR# GHO#&RPXQH# FKH# KD# HIIHWWXDWR# LO
VRSUDOOXRJR,># SHU# QRQ# VXSHUDUH# OD# SHQGHQ]D# GHOO*;(# RFFRUUHUHEEH# XQD# UDPSD# FRQ# XQR# VYLOXSSR# GL
DOPHQR#45/8#PHWUL1
/D# VROX]LRQH# YHUVR# OD# TXDOH# FL# VL# q# RULHQWDWL# SUHYHGH# O*LQVWDOOD]LRQH# GL# XQ# DSSDUHFFKLR# GL

VROOHYDPHQWR1#6RQR#VWDWH#SURSRVWH#H#SUHVH#LQ#HVDPH#WUH#VROX]LRQL/#GXH#FRQ#LQVWDOOD]LRQH#GL#PRQWDVFDOH
ILVVL#HG#XQD##FRQ#XWLOL]]R#GL#PRQWDVFDOH#PRELOH1#/D#VFHOWD#ILQDOH#q#ULFDGXWD#VXOOD#SLDWWDIRUPD#HOHYDWULFH1

6ROX]LRQH#Q1#4
$SSOLFD]LRQH#GL#XQD#SLDWWDIRUPD#HOHYDWULFH#FRQ#JXLGD#YHUWLFDOH1#6L#q#SHQVDWR#D#TXHVWD#VROX]LRQH#LQ

TXDQWR#D#ILDQFR#GHL#JUDGLQL/#TXLQGL#VHPSUH#DOO*HQWUDWD#SULQFLSDOH/#YL#q#XQ#PXUHWWR#GL#FP143:#GL#DOWH]]D/
FRQ#ULQJKLHUD/#FKH#IRUPD#XQR#VSD]LR#ULDO]DWR#GDO#SLDQR#GL#HQWUDWD1
###/R# VSD]LR#q# LQWHUDPHQWH#FRSHUWR#H#FRVWLWXLVFH#XQ#SRUWLFR1#$YYLFLQDQGRVL#DO#PXUHWWR#HG#DSUHQGR

XQD# SDUWH# GL# ULQJKLHUD# D# FDQFHOOHWWR# q# SRVVLELOH# DSSOLFDUH# XQD# SLDWWDIRUPD# HOHYDWULFH# WRWDOPHQWH
LQGLSHQGHQWH/#FRPRGD#HG#DFFHVVLELOH#FKH#QRQ# #PRGLILFD# O*DFFHVVLELOLWj#Qp# OD#VLFXUH]]D#GHL#FRQGRPLQL
GHOOR#VWDELOH1
#3HU# O*LQVWDOOD]LRQH#QRQ#VRQR#QHFHVVDULH#SDUWLFRODUL#RSHUH#PXUDULH# LQ#TXDQWR/#SXU# WUDWWDQGRVL#GL#XQD

VROX]LRQH# VLPLOH#DOO*DVFHQVRUH/#QRQ#q#QHFHVVDULD# O*DSSRVLWD# VDOD#PDFFKLQH#PHQWUH# LQYHFH#q#QHFHVVDULD
XQD#IRVVD#FRQ#SURIRQGLWj#GL#PP1#5481#3HU#TXDQWR#ULJXDUGD#JOL#VYDQWDJJL/#TXHVWL#VRQR#UDSSUHVHQWDWL#GDL
OLPLWL#GL#FRUVD#H#GL#YHORFLWj/#QRQFKp#GDL#OLPLWL#GDWL#GDO#FRPDQGR#XRPR#SUHVHQWH1

6ROX]LRQH#Q15
$SSOLFD]LRQH#GL#XQ#VHUYR#VFDOD#UHWWLOLQHR#D#SHGDQD#SHU#FDUUR]]LQD#+FRQ#JXLGD#REOLTXD,1
,O#PRQWDVFDOH# ILVVR# ID#SDUWH#GL#TXHJOL#DSSDUHFFKL#GL#VROOHYDPHQWR#FKH#VIUXWWDQR# OH#VFDOH#VWHVVH1#6L

WUDWWD#GL#XQD#YHUD#H#SURSULD# LQVWDOOD]LRQH#FKH#FRQVHQWH#DO#GLVDELOH#R#FRPXQTXH#DL# VXRL#DVVLVWHQWL#XQD
FRPSOHWD#DXWRQRPLD1#/D#SHGDQD#VL#VSRVWD#LQ#PRGR#REOLTXR#SDUDOOHODPHQWH#DO#SHUFRUVR#GHL#JUDGLQL1#6XOOD
SHGDQD# WURYD#SRVWR# OD#FDUUR]]LQD#FKH#YLHQH#ILVVDWD#FRQ# L#IUHQL1#3Xz#HVVHUH#D]LRQDWD#GLUHWWDPHQWH#GDOOD
SHUVRQD# LQ# FDUUR]]LQD# FRQ# XQD# FKLDYH# RSSXUH# XQD# SXOVDQWLHUD1#/*LPSLDQWR# SUHYHGH# FKH# L# VLVWHPL# GL
FRPDQGR#VLDQR#SRVWL#DQFKH#DOOH#GXH#HVWUHPLWj#GHOOD#FRUVD#LQ#PRGR#GD#SRWHUH#ULFKLDPDUH#OD#SLDWWDIRUPD
LQ# DOWR# R# LQ# EDVVR# VXOOD# EDVH# GHOOD# QHFHVVLWj1# /*LPSLDQWR# JHQHUDOPHQWH# q# GRWDWR# GL# GXH# VLVWHPL# GL
VLFXUH]]D=
�# %ORFFR# LQ# VDOLWD# H# GLVFHVD# TXDQGR# OD# SHGDQD# LQFRQWUD# XQ# RVWDFROR/# DWWUDYHUVR# XQ# VHQVRUH# D

IRWRFHOOXOD
�# %ORFFR#GHOOR#VJDQFLDPHQWR#GHOOD#SHGDQD#GDOOD#URWDLD#LQ#FDVR#GL#JXDVWR1
/D# SLDWWDIRUPD/# TXDQGR# QRQ# XWLOL]]DWD/# SXz# HVVHUH# ULEDOWDWD# SHU# GLPLQXLUH# O*LQJRPEUR# JDUDQWHQGR

TXLQGL#D##WXWWL#XQ#FRPRGR#DFFHVVR1
#/D#VXD#LQVWDOOD]LRQH#DOO*HQWUDWD#SULQFLSDOH/#VXOOH#VFDOH#XWLOL]]DWH#GD#WXWWL#L#FRQGRPLQL/#q#SRVVLELOH#LQ

TXDQWR#OD#ODUJKH]]D#GHL#SLDQHURWWROL#DOOD#SDUWHQ]D#HG#DOO*DUULYR#GHOOH#VFDOH#VRQR#VXIILFLHQWL#DOOR#VSD]LR#GL
DWWHUUDJJLR#GHOOD#SHGDQD/#QHO#FDVR#VSHFLILFR#VL#SUHVHQWD#SHUz#XQ#SUREOHPD=# OR#VSD]LR#VXO#SLDQHURWWROR
DOO*DUULYR#GHOOH#VFDOH#VDUHEEH#VXIILFLHQWH#SHU#DFFRJOLHUH#OD#SHGDQD/#4783#PP#ULVSHWWR#DL#4763#ULFKLHVWL/



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUFHOOD#*XHUUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#45#GL#67

PD#TXHVWR#VSD]LR#q#LQWHUURWWR#GDOOD#SUHVHQ]D#GL#XQD#SRUWD#LQ#YHWUR#FKH#SRWUHEEH#HVVHUH#ULPRVVD1#4XHVWD
SRUWD# q# O*XQLFD# FKLXVXUD# DOO*HVWHUQR# GHOOR# VWDELOH/# OD# VXD# ULPR]LRQH# FUHHUHEEH# TXLQGL# SUREOHPL# GL
VLFXUH]]D1#$QGUHEEH#TXLQGL#PRGLILFDWD#R#VRVWLWXLWD1
#$OWUR#SUREOHPD#HYLGHQ]LDWR/#ULVSHWWR#DO#FDVR#SUHVR#LQ#HVDPH/#q#OD#SRVVLELOLWj#GL#DWWDFFR#GHO#VLVWHPD=

VXO#ODWR#GHVWUR#GHOOD#VFDOD#q#SUHVHQWH#XQ#PXUR#PROWR#EDVVR#PHQWUH#VXO# ODWR#VLQLVWUR#YL#q#XQD#ULQJKLHUD
FRQ#XQ#VROR#SLDQWRQH#SRUWDQWH#SRVWR#FHQWUDOPHQWH1#'LHWUR#OD#ULQJKLHUD#YL#q#XQD#SDUHWH#D#YHWUR#FRQ#LQILVVL
LQ#DOOXPLQLR1#,#GXH#ODWL#GHOOD#VFDOD#QRQ#SUHVHQWDQR#TXLQGL#SRVVLELOLWj#GL#DQFRUDJJL#VLFXUL1
#/D#GLWWD#SURGXWWULFH#GL#TXHVWR#DXVLOLR# IRUQLVFH#XQ#PRGHOOR#DXWRSRUWDQWH# +FRQ#SRVVLELOLWj#TXLQGL#GL

DQFRUDJJLR# GLUHWWDPHQWH# VXOOH# VFDOH,1# /D# ODUJKH]]D# GHOOH# VFDOH# q# VXSHULRUH# DO#PHWUR# SXz# DFFRJOLHUH
TXLQGL#OD#SHGDQD#FKH#QHO#PRPHQWR#GL#QRQ#XWLOL]]R#YLHQH#ULEDOWDWD#RFFXSDQGR#XQR#VSD]LR#GL#73#FP#+VL
ULGXFH#TXLQGL#O*LQJRPEUR,1#4XHVWD#VROX]LRQH#q#DOWDPHQWH#YHUVDWLOH#LQ#TXDQWR#DGDWWDELOH#D#TXDVL#WXWWL#L#WLSL
GL#VFDOH/#ULFKLHGH#XQ#QXPHUR#OLPLWDWR#GL#RSHUH#PXUDULH#H#WHPSR#PLQLPR#GL#LQVWDOOD]LRQH/#q#XWLOL]]DELOH
GD#FKLXQTXH#H#JDUDQWLVFH#XQ*HOHYDWD#VLFXUH]]D#QHOO*XVR1##3HU#TXDQWR#ULJXDUGD#JOL#VYDQWDJJL#ULVSHWWR#DOOD
SLDWWDIRUPD#HOHYDWULFH/#FKH#JDUDQWLVFH#OD#WRWDOH#LQGLSHQGHQ]D/#WHQGH#D#UHVWULQJHUH#LO#YDQR#VFDOD#HG#LO#VXR
XWLOL]]R/#PD#JHQHUDOPHQWH# FLz#QRQ# FRVWLWXLVFH#XQ#SUREOHPD/#SRVVRQR# HVVHUFL# LQYHFH#GHL#SUREOHPL#GD
SDUWH#GHL#FRQGRPLQL#ULVSHWWR#DOO*HVWHWLFD1

6ROX]LRQH#Q16
0RQWDVFDOH#PRELOH#D#FLQJROL1#(VVR=

�# SXz#HVVHUH#XWLOL]]DWR#H#SRUWDWR#TXDVL#RYXQTXH
�# q#DXWRQRPR/#FLRq#QRQ#q#OHJDWR#D#SUHVH#GL#FRUUHQWH#R#DOWUD#IRQWH#GL#HQHUJLD#ILVVD
�# SXz/#QHOOD#PDJJLRUH#SDUWH#GHL#FDVL#HVVHUH#XVDWR#VXO#EDJQDWR
�# q#LQ#JUDGR#GL#VXSHUDUH#TXDVL#WXWWL#L#WLSL#GL#VFDOH
�# q#LQ#JUDGR#GL#VXSHUDUH#XQD#QRWHYROH#SHQGHQ]D#+68(,
�# VL#EORFFD#LQ#PRGR#DXWRQRPR#VXOOH#VFDOH#QHO#FDVR#GL#QHFHVVLWj#GL#IHUPDWD
�# OR#VL#SXz#RWWHQHUH#LQ#SUHVWLWR#G*XVR
�# QRQ#Gj#QHVVXQ#LQJRPEUR#ILVVR#VXOOD#VFDOD
�# q#IDFLOPHQWH#VPRQWDELOH#H#WUDVSRUWDELOH1
#3HU#TXDQWR#ULJXDUGD#JOL#VYDQWDJJL/# LO#VXR#XVR#GLSHQGH#GD#XQ*DOWUD#SHUVRQD#FKH#GHYH#HVVHUH#EHQ#DG

DJJDQFLDUH#H#VJDQFLDUH#OD#FDUUR]]LQD/#PDQRYUDUH#L#FRPDQGL#SHU#OD#VDOLWD#H#OD#GLVFHVD/#VPRQWDUH#H#ULSRUUH
DOO*LQWHUQR#GHOO*DXWR#QHO#FDVR#GL#VSRVWDPHQWL1#,QROWUH/#OH#FDUUR]]LQH#D#WHODLR#ILVVR#PDO#VL#DGDWWDQR#D#TXHVWR
WLSR#GL#PRQWDVFDOH1#1HO#FDVR#FKH#OD#FDUUR]]LQD#VLD#GRWDWD#GL#UXRWLQH#GD#DVFHQVRUH/#TXHVWH#VSHVVR#VRQR#GL
LQJRPEUR#H#GHYRQR#HVVHUH# WROWH/#RSSXUH#ULXVFHQGR#DG#DGDWWDUVL#DO#PRQWDVFDOH/#RVWDFRODQR#OD#VDOLWD#VXL
JUDGLQL#TXDQGR#VL#q#DELWXDWL/#QHOOD#PDUFLD#QRUPDOH/#D#WHQHUOH#UDVHQWL#DO#VXROR1
#1HO#FDVR#VSHFLILFR/#OD#SUHVHQ]D#GHOOD#SRUWD#D#YHWUL#LQ#FLPD#DOOH#VFDOH#UDSSUHVHQWD#XQ#RVWDFROR#SHU#JOL

VSD]L#QHFHVVDUL#DOOH#PDQRYUH#GL#DJJDQFLR#H#VJDQFLR#GHOOD#FDUUR]]LQD#DO#FLQJROR1
#$WWXDOPHQWH# O*$161/1# QRQ# KD# D# GLVSRVL]LRQH# XQ# PRQWDVFDOH# H# VL# q# LQ# DWWHVD# GL# XQ# EDQGR# SHU

O*DVVHJQD]LRQH#GHOOD#IRUQLWXUD#DG#XQD#'LWWD1

6ROX]LRQH#VFHOWD
5LVSHWWR# DOOH# WUH# VROX]LRQL# SUHVHQWDWH/# WXWWH# DWWXDELOL# SHU# JOL# VSD]L# D# GLVSRVL]LRQH# H# SHU# OH

FDUDWWHULVWLFKH#DPELHQWDOL# +DQFKH#VH#FRQ#TXDOFKH#SUREOHPD#GL#DGDWWDPHQWR,/# OD# IDPLJOLD#VL#q#RULHQWDWD
YHUVR#OD#SLDWWDIRUPD#HOHYDWULFH#SRLFKp#SUHVHQWD=
�# OD#SRVVLELOLWj#GL#XWLOL]]R#SL�#VHPSOLFH/#LPPHGLDWD#H#FRPRGD#SHU#FKLXQTXH
�# OD##FRPSOHWD#DXWRQRPLD
�# O¶DVVHQ]D# GL# SDUWLFRODUL# DGHJXDPHQWL# H2R# LQJRPEUR# GHOOH# VWUXWWXUH# FRPXQL# GHOOR# VWDELOH# LQ# FXL

ULVLHGRQR# +O*XQLFD# RSHUD# VXOOH# VWUXWWXUH# GHOOR# VWDELOH# q# UDSSUHVHQWDWD# GDOO*DSHUWXUD# GL# XQD#PLQLPD
SDUWH#GHOO*LQIHUULDWD#FKH#SURWHJJH#LO#SLDQR#ULDO]DWR#GHO#SRUWLFR,1

$XVLOLR $GDWWDPHQWR#6WUXWWXUH ,QGLSHQGHQ]D &RPRGLWD* *HVWLRQH#$VVLVWHQWH
3LDWWDIRUPD#HOHYDWULFH 0LQLPR 0DVVLPD 0DVVLPD 1HVVXQD#GLIILFROWj
6HUYR#VFDOD 0LQLPR 0HGLD 0HGLD 0HGLD#GLIILFROWj
0RQWDVFDOH#PRELOH 1HVVXQR 1HVVXQD 5LGRWWD &RPSOHVVD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUFHOOD#*XHUUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#46#GL#67

915#6HFRQGR#LQWHUYHQWR=#DXVLOL#SHU#O*LJLHQH#SHUVRQDOH

3HU# LO# SUREOHPD# GHO# SRVL]LRQDPHQWR# VXO#:&/# OD# VROX]LRQH# VFHOWD# q# XQD# VHGLD# :&# FRQ# UXRWH1
8WLOL]]DQGR# TXHVWR# DXVLOLR# q# SRVVLELOH# VLVWHPDUH# OD# UDJD]]D# VXOOD# VHGLD# JLj# LQ# FDPHUD# GD# OHWWR
HIIHWWXDQGR#OR#VSRVWDPHQWR#GDO#OHWWR#+VSRVWDPHQWR#SL�#FRQIRUWHYROH#H#VLFXUR#ULVSHWWR#D#TXHOOR#FKH#VL#SXz
HIIHWWXDUH#GDOOD#FDUUR]]LQD#DO#:&,/#TXLQGL#WUDVSRUWDUOD#LQ#EDJQR#SRVL]LRQDQGR#OD#SROWURQFLQD#VXOOD#WD]]D
GHO#:&1# #/D#PDPPD#JLj# DWWXDOPHQWH#QRQ#SRUWD# LQ#EDJQR# OD# UDJD]]D# FRQ# OD# FDUUR]]LQD/# DQFKH# VH# OR
VSD]LR#GL#DYYLFLQDPHQWR#ODWHUDOH#DOOD#WD]]D#:&#q#VXIILFLHQWH>#SUHIHULVFH#LQYHFH#SUHSDUDUH#)UDQFHVFD#H
SRL#WUDVSRUWDUOD#LQ#EUDFFLR#GLUHWWDPHQWH#VXO#:&1
3HU# TXDQWR# ULJXDUGD# O*XVR# GHOOD# YDVFD# GD# EDJQR# VL# HUD# SHQVDWR# LQL]LDOPHQWH# DG# XQD# SDU]LDOH

ULVWUXWWXUD]LRQH# GHOO*DPELHQWH# EDJQR/#PD# QRQRVWDQWH# OD# # SUHVHQ]D# GL# VSD]L# DGHJXDWL# SHU# VRVWLWXLUH# OD
YDVFD# FRQ#XQ# SLDWWR# GRFFLD# FKH#ROWUH# DG# HOLPLQDUH# LO# SUREOHPD# GHOOR# VFDYDOFDPHQWR# GHO# ERUGR# GHOOD
YDVFD# DYUHEEH# DPSOLDWR# OR# VSD]LR# GL# URWD]LRQH# GHOOD# FDUUR]]LQD/# LO# ODYRUR# GL# ULVWUXWWXUD]LRQH# QRQ
UDSSUHVHQWDYD# XQD# VROX]LRQH# GHILQLWLYD# LQ# TXDQWR# O*DSSDUWDPHQWR# q# LQ# DIILWWR# H# OD# IDPLJOLD# QRQ# HUD
LQWHQ]LRQDWD# DG# DFTXLVWDUH1#/D# IDPLJOLD# LQROWUH# QRQ# DYHYD# ULVRUVH# HFRQRPLFKH# WDOL# GD# FRQVHQWLUH# XQ
DQWLFLSR#GL#VSHVD#SHU#OD#ULVWUXWWXUD]LRQH1
#&L#VL#q#LQGLUL]]DWL#DOORUD#DOO*LQGLYLGXD]LRQH#GL#XQ#VROOHYDWRUH#SHU#YDVFD#GD#EDJQR#FRQ#DOHWWH#ODWHUDOL

SHU# LO# WURQFR# H# SRJJLDWHVWD# FKH# FRQVHQWD# XQD# SRVL]LRQH# VHGXWD# FRQWHQXWD/# HYLWL# OR# VIRU]R# ILVLFR# GHL
IDPLJOLDUL/#RUPDL#LPSRVVLELOH/#SHU#DSSRJJLDUH#)UDQFHVFD#VXO#IRQGR#GHOOD#YDVFD#H#VRSUDWWXWWR#SHU#SRUWDUOD
IXRUL#GDOOD#YDVFD1
#/D#PDPPD#XWLOL]]D#JLj#XQ#VLVWHPD#FDVDOLQJR#FKH#SUHYHGH#O*XVR#GL#XQD#YHFFKLD#YDVFKHWWD#GL#SODVWLFD

+TXHOOD#GD#EHEq,#FRPH#IRVVH#XQ#VHJJLROLQR/#SHU#FXL#)UDQFHVFD#YLHQH#DSSRJJLDWD#D#TXHVWD#YDVFKHWWD/#H
ODYDWD#GDOOD#PDPPD#FKH#FRQ#XQD#PDQR#OD#VRVWLHQH1
6L#HYLGHQ]LD#FRPH#VLD# LPSRUWDQWH#RIIULUH#RSSRUWXQLWj/#QXRYH#VROX]LRQL/#PD#VHPSUH# LQ#DFFRUGR#DOOH

DELWXGLQL/#DOOH# VFHOWH# IDPLOLDUL#SHU#QRQ# ULVFKLDUH#GL#YHGHUH#YDQLILFDUH# O*HIILFDFLD#GHOO*XVR#GL#XQ#DXVLOLR
LPSRVWR#H#TXLQGL#QRQ#DFFHWWDWR1

916#7HU]R#LQWHUYHQWR=#VLVWHPD#GL#SRVWXUD

/D#GHILQL]LRQH#FLQHVLRORJLFD#GHOOD#VWD]LRQH#VHGXWD#ILVLRORJLFD/#VHFRQGR#DOFXQL#DXWRUL#TXDOL#%RFFDUGL
q#OD#VHJXHQWH=#WURQFR#HUHWWR/#LQ#DSSRJJLR#FRQ#L#SLHGL#H#FRQ#OD#IDFFLD#SRVWHULRUH#GHOOH#FRVFH#+%RFFDUGL#H
/LVVRQL#4<:;,1
#/D#GHILQL]LRQH#GHWHUPLQD#FKH#LO#FDSR/#LO#WURQFR/#OH#JDPEH#H#JOL#DUWL#VXSHULRUL#VLDQR#YHUWLFDOL/#OH#FRVFH

H# L#SLHGL#RUL]]RQWDOL/# O*DOWH]]D#GHOO*DSSRJJLR#GHOOH#FRVFH#q#GDWD#GDOOD# OXQJKH]]D#GHO#VHJPHQWR#JDPED0
SLHGH1#/H#DUWLFROD]LRQL#GHO#UDFKLGH/#GHJOL#DUWL#VXSHULRUL#H#OD#WLELR0WDUVLFD#VRQR#LQ#SRVL]LRQH#3>#O*DQFD#HG#LO
JLQRFFKLR# VRQR# IOHVVL# D# <3�1#/D# EDVH# G*DSSRJJLR# q# GHOLPLWDWD# GDOOH# OLQHH# FKH# XQLVFRQR# OH# SXQWH# GHL
SLHGL/# L#PDUJLQL# ODWHUDOL# GHL# SLHGL# H# GHOOH# FRVFH/# OH# ]RQH# SRVWHULRUL# LQ# DSSRJJLR# FRUULVSRQGRQR# DOOH
WXEHURVLWj# LVFKLDWLFKH1# ,O#FHQWUR#GL#JUDYLWj# ULVSHWWR#DO#FRUSR#HG#DOOD# VWD]LRQH#HUHWWD#q# VSRVWDWR# LQ#DOWR0
DYDQWL#PHQWUH#ULVSHWWR#DOOR#VSD]LR#LQ#EDVVR#GLHWUR1#(*#SHUWDQWR#YLFLQR#DOOD#EDVH#G*DSSRJJLR/#PD#OD#OLQHD#GL
JUDYLWj# q# SLXWWRVWR# YLFLQD# DO#PDUJLQH# SRVWHULRUH# GHOOD# EDVH# VWHVVD1#&LUFD#PHWj# GHO# SHVR# FRUSRUHR# q
VRSSRUWDWD# GDOO*;(# GHOOD# VXSHUILFLH# G*DSSRJJLR/# LQ# FRUULVSRQGHQ]D# GHJOL# LVFKL# +%RFFDUGL# H# /LVVRQL
4<:;,1
,Q# TXHVWD# SRVL]LRQH# WHRULFD# LO# ODYRUR# PXVFRODUH# q# PROWR# PRGHVWR1# &RUULVSRQGH# D# TXHOOR# GHOOD

VWD]LRQH#HUHWWD#SHU#TXDQWR#ULJXDUGD#FDSR/#WURQFR/#DUWL#VXSHULRUL#H#DQFD1#,O#SHVR#GHJOL#DUWL#LQIHULRUL#YLHQH
GLVWULEXLWR#VXJOL#DSSRJJL#GHOOD#FRVFLD#H#GHO#SLHGH#H#QRQ#ULFKLHGH#LQWHUYHQWL#PXVFRODUL1
1RQRVWDQWH#TXHVWR# ODYRUR#VLD#SRFR# LPSHJQDWLYR#GDO#SXQWR#GL#YLVWD#TXDQWLWDWLYR/# OR#q#GDO#SXQWR#GL

YLVWD#TXDOLWDWLYR# LQ#TXDQWR#FRPSRUWD#FRQWLQXH#FRUUH]LRQL#D# WXWWL# L# OLYHOOL=# LQROWUH# OD# OLQHD#GL#JUDYLWj#q
VSRVWDWD#QHWWDPHQWH#LQ#GLHWUR1#/R#VIRU]R#QHFHVVDULR#DO#PDQWHQLPHQWR#GHOOD#SRVL]LRQH#q#SL�#LQWHQVR#RJQL
YROWD#FKH#LO#VRJJHWWR#VL#DOORQWDQD#GDOOD#SRVL]LRQH#GL#PLQLPR#VIRU]R/#YDOH#D#GLUH#TXDQGR#OD#SURLH]LRQH#GHO
FHQWUR#GL#JUDYLWj#QRQ#SDVVD#SL�#YLFLQR#DO#FHQWUR#GHOOD#EDVH#G*DSSRJJLR/# VHQ]D#FKH#SHUWDQWR#FL# VLD#XQ
UHDOH# VTXLOLEULR#H#XQ# ULVFKLR#GL#FDGXWD1#6H# OD#SRVL]LRQH# VHGXWD# ILVLRORJLFD# ULFKLHGH# WDOL#SUHVXSSRVWL# VL
FRPSUHQGH# OD# FRPSOHVVLWj# GHOOH# SUREOHPDWLFKH# FKH# VRUJRQR# QHOO*LQGLYLGXDUH# XQD# SRVWXUD# VHGXWD
FRQIRUWHYROH# HG# HIILFDFH# SHU# L# EDPELQL# FRQ# JUDYL# GLVWXUEL# QHXURPRWRUL# SHU# L# TXDOL# L#PH]]L# WHFQLFL
GHYRQR#VXSSOLUH#DWWLYLWj#PLQLPH#R#LQHVLVWHQWL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUFHOOD#*XHUUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#67

7HQHQGR# FRQWR# GHOOD# FRPSOHVVLWj# GHO# TXDGUR# q# VWDWR# LGHQWLILFDWR# XQ# VLVWHPD# GL# SRVWXUD# DG# DOWD
SHUVRQDOL]]D]LRQH# VDJRPDWR# VX# FDOFR# LQ# JHVVR/# GL# XQD# WLSRORJLD# JLj# XWLOL]]DWD# FRQ# EXRQL# ULVXOWDWL# H
VRSUDWWXWWR#EHQ#DFFHWWDWD#GD#)UDQFHVFD#H#GDL#VXRL#IDPLJOLDUL1#6L#WUDWWD#GHO#WHU]R#ULQQRYR/#LO#FKH#JLj#GL#SHU
Vp#QH#JDUDQWLVFH#O*DIILGDELOLWj1#,O#VLVWHPD#GL#SRVWXUD#VFHOWR#q#VX#PLVXUD#SHU#RIIULUH=
�# PDVVLPR#FRQWHQLPHQWR#GHOOH#SUREOHPDWLFKH#PXVFROR0VFKHOHWULFKH
�# FRQWUROOR#SRVWXUDOH
�# HVWUHPD# YHUVDWLOLWj# +SXz# HVVHUH# LQIDWWL# SRVL]LRQDWR# VX# VWUXWWXUH# GLYHUVH# FRPH# OD# FDUUR]]LQD/# LO

VHJJLRORQH/#XQD# VHPSOLFH# VHGLD/# LO# VHGLOH#GHOO*DXWR# LQ#TXDQWR#KD#XQD#EDVH# ULJLGD# UHWWDQJRODUH#DOOD
TXDOH#VRQR#ILVVDWH#GHOOH#FLQWXUH#LQ#YHOFUR#FKH#JDUDQWLVFRQR#O*DQFRUDJJLR#VX#VXSHUILFL#GLYHUVH#H#GXH
PDQLJOLH#FKH#IDYRULVFRQR#LO#WUDVSRUWR#GHO#VLVWHPD#GL#SRVWXUD#FRQ#XWHQWH,1

4XHVWR# VLVWHPD# q# VWDWR# JLj# DPSLDPHQWH# FROODXGDWR# H# JDUDQWLVFH# OD#PDVVLPD# DQDWRPLFLWj# LQGLYLGXDOH
LQVLHPH# DO#PLJOLRUH# FRQWUROOR# GHOOD# SRVWXUD1# /D# VXD# GXUDWD# q# GL# XQ# DQQR# H#PH]]R# FLUFD># LO# WHPSR
SUHYLVWR#SHU#OD#VXD#IRUQLWXUD#q#GL#XQ#PHVH#FLUFD/#FRQVLGHUDQGR#OD#SUHVD#GHO#FDOFR#LQ#JHVVR/#OD#ODYRUD]LRQH
GHO#JXVFLR/#OD#ULILQLWXUD/#H#L#WHPSL#SHU#OD#SUHVFUL]LRQH#HG#DXWRUL]]D]LRQH#$6/1

6YDQWDJJL=#SHU#VLVWHPDUH#)UDQFHVFD#VXO#VLVWHPD#GL#SRVWXUD#q#QHFHVVDULR#VROOHYDUOD/# OD#PDPPD#q# LQ
JUDGR#GL#HIIHWWXDUH#GD#VROD#OR#VSRVWDPHQWR/#PD#ELVRJQHUj#SUHYHGHUH#XQ*DOWUD#VROX]LRQH#SHU#LO#IXWXUR#+DO
PRPHQWR#OD#SURSRVWD#GL#XQ#VROOHYDWRUH#PRELOH#QRQ#q#VWDWD#SUHVD#LQ#FRQVLGHUD]LRQH,1
#8Q#DOWUR#VYDQWDJJLR#q#UDSSUHVHQWDWR#GDOOD#SRVL]LRQH#ILVVD#H#VFRPRGD#FKH#q#QHFHVVDULR#IDUH#DVVXPHUH

DOOD#UDJD]]D#SHU##SRWHUH#SUHQGHUH#LO#FDOFR#LQ#JHVVR/#)UDQFHVFD#VL#q#GLPRVWUDWD/#SHU#IRUWXQD/#VHPSUH#PROWR
SD]LHQWH#H#WROOHUDQWH1
#$OWUR# VYDQWDJJLR# q# UDSSUHVHQWDWR# GDOOD# GXUDWD# ULGRWWD# GHOO*DXVLOLR# FKH/# HVVHQGR# VX#PLVXUD/# GHYH

HVVHUH#VRVWLWXLWR#IUHTXHQWHPHQWH1#$WWXDOPHQWH#LO#SLFFR#GL#FUHVFLWD#PDVVLPR#q#VWDWR#UDJJLXQWR#H#TXLQGL#OH
YDULD]LRQL#GL#VWDWXUD#VRQR#ULGRWWH/#PD# O*HYROX]LRQH#GHOOD#VFROLRVL#FRPSRUWD#FRPXQTXH#XQ#DGDWWDPHQWR
DOOH#QXRYH# IRUPH1# ,O#JXVFLR#SHU# OD#VHGXWD# UDSSUHVHQWD# #XQ#EXRQ#FRPSURPHVVR# ULVSHWWR#DO#FRUVHWWR/# LQ
TXDQWR#ULVROYH#FRQ#XQ#VROR#DXVLOLR#LO#SUREOHPD#GHOOD#VHGXWD#H#GHO#FRQWHQLPHQWR#GHOOD#FXUYD#VFROLRWLFD1
,QROWUH#)UDQFHVFD#OR#WROOHUD#EHQH/#QRQ#VL#ODPHQWD/#DQ]L#OR#ULFKLHGH1
,O#VLVWHPD#GL#SRVWXUD/#YLVWR#OR#VFDUVR#FRQWUROOR#DXWRQRPR#DQWLJUDYLWDULR/#SUHYHGH#XQ#LQFOLQD]LRQH#GL

FLUFD#43�#H#XQ#SRJJLDWHVWD#UHJRODELOH#LQ#DOWH]]D#HG#LQFOLQD]LRQH1#/*DSHUWXUD#GDWD#DOOH#DQFKH#FRQVHQWH#GL
FRUUHJJHUQH#OD#WHQGHQ]D#DOOD#VXEOXVVD]LRQH#FDXVD#VIXJJHQ]D#GHL#WHWWL#DFHWDERODUL1#(*#GRWDWR#GL#FLQWXUD#GL
DQFRUDJJLR#D#78�1
#/D# VWUXWWXUD# FKH# DFFRJOLH# VHSDUDWDPHQWH# L# GXH# DUWL# LQIHULRUL# HYLWD# OR# VFLYRODPHQWR# LQ# DYDQWL/

JDUDQWLVFH# TXLQGL# LO# SRVL]LRQDPHQWR# FRUUHWWR# GHO# EDFLQR# +LO# JURVVR# YDQWDJJLR# GL# TXHVWR# VLVWHPD# GL
SRVWXUD# q# FKH# XQD# YROWD# DOORJJLDWD# EHQH# OD# UDJD]]D# VL# SXz# HVVHUH# VLFXUL# GHO# PDQWHQLPHQWR# GHOOD
SRVL]LRQH#FRUUHWWD/#SRLFKp#QRQ#SRVVRQR#YHULILFDUVL#VSRVWDPHQWL#R#VFLYRODPHQWL,1
#/*LPERWWLWXUD# q# FRQIRUWHYROH/#PD# LQ# SDUWLFRODUH/# QHO# SHULRGR# HVWLYR# OLPLWD# LO# SDVVDJJLR# G*DULD1#$

TXHVWR#LQFRQYHQLHQWH#SXUWURSSR#QRQ#F*q#ULPHGLR#LQ#TXDQWR#WXWWL#L#PDWHULDOL#GL#ULYHVWLPHQWR/#SHU#TXDQWR
DOO*DYDQJXDUGLD/#SUHVHQWDQR#OR#VWHVVR#SUREOHPD1#8QD#VROX]LRQH#FDVDOLQJD#q#UDSSUHVHQWDWD#GDOO*XWLOL]]R#GL
XQ#WHOR#GL#ULYHVWLPHQWR#LQ#FRWRQH1
#/D#VWUXWWXUD#DOWDPHQWH#SHUVRQDOL]]DWD/#SURSULR#SHUFKp#VX#PLVXUD/#FUHD#TXDOFKH#SUREOHPD#ULVSHWWR#DL

YHVWLWL/#LQ#SDUWLFRODUH#LQ#LQYHUQR/#FRQ#L#YHVWLWL#SL�#VSHVVL#q#SL�#GLIILFLOH#LO#SRVL]LRQDPHQWR1
1RQRVWDQWH# JOL# VYDQWDJJL# HOHQFDWL# ELVRJQD# WHQHUH# FRQWR# GHOOD# FRPSOHVVLWj# GHO# FDVR# H# GHOOD

PROWHSOLFLWj# GHOOH# VXH# SUREOHPDWLFKH# SHU# OH# TXDOL# TXHVWR# VLVWHPD/# UDSSRUWDWR# DG# DOWUL# VLVWHPL#PHQR
SHUVRQDOL]]DELOL/#UDSSUHVHQWD#O*XQLFD#VROX]LRQH/#DOPHQR#DOOR#VWDWR#DWWXDOH1

917#4XDUWR#LQWHUYHQWR=#FDUUR]]LQD

/D#GRWD]LRQH#GL#XQD#FDUUR]]LQD#SL�#OHJJHUD#PD#VRSUDWWXWWR#SL�#PDQHJJHYROH/#H#SLHJKHYROH#VL#VSRVD
FRQ#O*HVLJHQ]D#GL#XQ#PDJJLRUH#XWLOL]]R#LQ#DPELHQWL#HVWHUQL#/D#IRUQLWXUD#VL#q#SUHVHQWDWD#LQGLVSHQVDELOH#LQ
XQ#SULPR#PRPHQWR#LQ#FXL#VL#HUD#RSWDWR#SHU#O*XWLOL]]R#GL#XQ#PRQWDVFDOH#PRELOH#D#FLQJROL#LQ#TXDQWR#QRQ
FRPSDWLELOH#FRQ#XQD#FDUUR]]LQD#D#WHODLR#ILVVR1
1/D#IDPLJOLD#YD#WXWWL#JOL#DQQL#LQ#YDFDQ]D#DO#PDUH#QHO#SHULRGR#HVWLYR=#ULVXOWHUHEEH#SHUWDQWR#VFRPRGR

WUDVSRUWDUH# OD# FDUUR]]LQD# LQ# GRWD]LRQH/# FKH# KD# FDUDWWHULVWLFKH# YDOLGH# SHU# LO# EXRQ# SRVL]LRQDPHQWR
SRVWXUDOH#PD#q#VLFXUDPHQWH#SHVDQWH#HG#DQFKH#XQD#YROWD#SLHJDWD#RFFXSD#PROWR#VSD]LR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUFHOOD#*XHUUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#67

#/D# YDFDQ]D# HVWLYD/# FKH# FRPSRUWD# LO# YLDJJLR# H# JOL# VSRVWDPHQWL# VXO# OXRJR# GL# YLOOHJJLDWXUD
+SDVVHJJLDWD/#DYYLFLQDPHQWR#DOOD#VSLDJJLD#HFF11,/#UDSSUHVHQWD#O*HYHQWR#DQQXDOH#LUULQXQFLDELOH#SHU#TXHVWD
IDPLJOLD># PD# DQFKH# OH# XVFLWH/# LQ# SDUWLFRODUH# QHO# SHULRGR# HVWLYR/# LQ# FLWWj/# IDFLOLWDWH# GDOO*LQWHUYHQWR
GHOO*HGXFDWULFH/# VRQR#GLYHQWDWH#XQ*HVLJHQ]D#YLWDOH#SHU# WXWWD#DO# IDPLJOLD1#5LVSHWWR#DOO*DWWXDOH#FDUUR]]LQD
FKH#KD#FDUDWWHULVWLFKH#SRVWXUDOL#RWWLPDOL#TXHOOD#HYLGHQ]LDWD#SUHVHQWD#PDJJLRUL# LQGLFD]LRQL#DO# WUDVSRUWR/
PLQRUL#LQJRPEUL#H#PDJJLRUH#IDFLOLWj#QHOOH#RSHUD]LRQL#GL#VSRVWDPHQWR/#DSHUWXUD#H#FKLXVXUD1
1DWXUDOPHQWH#OD#QXRYD#FDUUR]]LQD#q#FRPSDWLELOH#FRQ#OH#GLPHQVLRQL#GHOOD#UDJD]]D/#FRQ#OH#GLPHQVLRQL

GHO# VLVWHPD# GL# SRVWXUD# +FKH# YLHQH# SRVL]LRQDWR# VXOOD# FDUUR]]LQD,# H# FRQ# OH# GLPHQVLRQL# GHOO*DVFHQVRUH
GHOO*DELWD]LRQH1
/D# ULFHUFD# GHOO¶DXVLOLR# SL�# LGRQHR# VL# q# ULYROWD# DJOL# HOHPHQWL# VRSUD# LQGLFDWL1# ,# WHPSL# SHU# DYHUH# OD

IRUQLWXUD#GHOO*DXVLOLR#VRQR#OHJDWL#DL#WHPSL#GL#DWWHVD#GHOOD#GLWWD#SURGXWWULFH1#'DO#PRPHQWR#FKH#VL#WUDWWD#GL
SURGRWWR#GL#LPSRUWD]LRQH/#LO#WHPSR#SUHYLVWR#q#GL#GXH#PHVL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUFHOOD#*XHUUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#67

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

:14#3LDWWDIRUPD#HOHYDWULFH

6L#WUDWWD#GL#XQ#LPSLDQWR#D#PRYLPHQWR#YHUWLFDOH1#/D#YHORFLWj#q#GL#9#PHWUL#DO#PLQXWR/#OD#FRUVD#SHUPHVVD
LQ# ,WDOLD#q# %GL#QRUPD%#QRQ#VXSHULRUH#D#7PW1# ,O# %GL#QRUPD%# ODVFLD# OD#SRVVLELOLWj#GL#VXSHUDUH# OD#EDUULHUD
DUFKLWHWWRQLFD# DQFKH# SHU# DOWH]]H# VXSHULRUL# D# 7P/# TXDQGR# VL# WUDWWD# GHO# SULPR# GLVOLYHOOR# XWLOH1# (*
LQVWDOODELOH#VLD#DOO*LQWHUQR#FKH#DOO*HVWHUQR#HG#q#SHU#TXHVWR#LQGLFDWD/#LQ#SDUWLFRODUH#QHOOH#ULVWUXWWXUD]LRQL#R
FRPH#QHO#FDVR#SUHVR#LQ#HVDPH/#LQ#VLWXD]LRQL#FKH#QHFHVVLWDQR#GL#DVVLVWHQ]D1#(*#GRWDWD#GL#FRPDQGL#DL#SLDQL
H#D#ERUGR#GL#WLSR#XRPR#SUHVHQWH/#GL#SXOVDQWH#GL#DOODUPH/#GL#FLWRIRQR#GL#HPHUJHQ]D/#GL#GRSSLD#SRVVLELOLWj
GL#PDQRYUD#GL#HPHUJHQ]D#LQ#FDVR#GL#PDQFDQ]D#GL#FRUUHQWH1#/H#SURWH]LRQL#DL#GXH#SLDQL#VRQR#REEOLJDWRULH
H#OH#SRUWH#GL#SLDQR#GHYRQR#HVVHUH#PXQLWH#GL#VHUUDWXUD#RPRORJDWD1#/¶DOLPHQWD]LRQH#q#HOHWWULFD#GL#UHWH1
/D#SLDWWDIRUPD#HOHYDWULFH#q#VWDWD#VFHOWD#SRLFKp#JDUDQWLVFH#LO#PDVVLPR#FRPIRUW#FRQ#LO#PLQLPR#VIRU]R1

1RQ# q# QHFHVVDULR# XQ# DGGHVWUDPHQWR# SDUWLFRODUH# LQ# TXDQWR# L# FRPDQGL/# SHU# OD# ORUR# VHPSOLFLWj/# VRQR
XWLOL]]DELOL#DQFKH#GDOOD#VWHVVD#)UDQFHVFD1#/¶LQVWDOOD]LRQH#q#D#FXUD#GHOOD#VWHVVD#'LWWD#IRUQLWULFH#FRVu#FRPH
OD#PDQXWHQ]LRQH1#3HU#TXDQWR#ULJXDUGD##LO#WUDLQLQJ#q#VXIILFLHQWH#XQD#SURYD#DG#LQVWDOOD]LRQH#WHUPLQDWD#FRQ
OD#'LWWD# IRUQLWULFH# SHU# LQGLYLGXDUH# L# FRPDQGL# H# OD# ORUR# IXQ]LRQH1# ,O# IROORZ# XS# SUHYHGH# XQ¶HYHQWXDOH
UHYLVLRQH#DO#PRPHQWR#GHO#FDPELR#GHOOD#FDUUR]]LQD#R#GHO#VLVWHPD#GL#SRVWXUD#SHU#YDOXWDUQH#OD#SHUPDQHQ]D
IXQ]LRQDOH1

6SHFLILFKH
�# 3LDWWDIRUPD#HOHYDWULFH#YHUWLFDOH/#GXH#IHUPDWH#FRQ#FRUVD#ILQR#D#41933#PP
�# 0RGHOOR#$53#&RUVD#PDJJLRUDWD
�# 0DUFKLR#9,0(&
�# &ODVVLILFD]LRQH#,62=#4;6339#3LDWWDIRUPH#HOHYDWULFL#H#SHGDQH#HOHYDWULFL#SHU#FDUUR]]LQH

:15#3ROWURQFLQD#SHU#:&

6L# WUDWWD# # GL# XQD# VHGLD# D# FRPRGD# FRQ# UXRWH# FKH# SXz# HVVHUH# XWLOL]]DWD# FRPH# VXSSRUWR# SHU# LO#:&1
/*DOWH]]D#GD#WHUUD#FRQVHQWH#GL#VLVWHPDUOD#DO#GL#VRSUD#GHOOD# WD]]D#:&1#,O#WHODLR#q# LQ#DFFLDLR#FURPDWR1#,O
VHGLOH# H# OR# VFKLHQDOH# VRQR# LPERWWLWL# LQ# VLPLOSHOOH# ODYDELOH1# /H# UXRWH/# SLURHWWDQWL/# VRQR# LQ#PDWHULDOH
SODVWLFR/# IDYRULVFRQR# OD#SXOL]LD#H# OR# VFRUULPHQWR1#/H# UXRWH#SRVWHULRUL# VRQR#FRUUHGDWH#FRQ#XQ# IUHQR#GL
EORFFDJJLR#D#SLHGH1#)RUQLWD#GL#SRJJLDSLHGL#VLQJROL#HVWUDLELOL1#5XRWH#GD#8%#GL#GLDPHWUR1#/H#GLPHQVLRQL
ULGRWWH#GL#TXHVWR#DXVLOLR#FRQVHQWRQR#XQ#DPSLR#XWLOL]]R#LQ#DPELHQWL#ULVWUHWWL/#L#VXSSRUWL#GL#FXL#q#GRWDWD#OD
VHGXWD# FRQVHQWRQR# LQROWUH# XQ# SRVL]LRQDPHQWR# VWDELOH# GHOOD# UDJD]]D# FRQVROLGDWR# GDOO*LQVHULPHQWR# GL
FXVFLQHWWL# GL# VSLQWD# SHU# LO# WURQFR# +DJJLXQWLYL,1# /D# OXFH# GHOOD# SRUWD# GHO# EDJQR# q# GL# FP1:31# /*DXVLOLR
LQGLFDWR#YL#SDVVD#DJHYROPHQWH1

6SHFLILFKH
�# 0RGHOOR#432486
�# 0DUFKLR#0(&&#6$1
�# &ODVVLILFD]LRQH#,62#451541361336
'LPHQVLRQL#JOREDOL
�# /DUJKH]]D#WRWDOH#FP189
�# $OWH]]D#WRWDOH#FP1<8
�# /XQJKH]]D#WRWDOH#FP1;3
�# 3HVR#.J145
'LPHQVLRQL#GHO#VLVWHPD#GL#SRVWXUD
�# $OWH]]D#VHGXWD#FP183
�# /DUJKH]]D#VHGLOH#FP178
�# 3URIRQGLWj#VHGLOH#FP178
�# $OWH]]D#VFKLHQDOH#FP183
�# $OWH]]D#EUDFFLROL#+GDOOD#VHGXWD,#FP156
�# /D#SRUWDWD#PDVVLPD#GHOOD#FDUUR]]LQD#q#GL#<3#FKLOL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUFHOOD#*XHUUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#67

:16#6ROOHYDWRUH#SHU#YDVFD#GD#EDJQR

3HU#ULVROYHUH#LO#SUREOHPD#GHO#PHWWHUH#H#WRJOLHUH#GDOOD#YDVFD#GD#EDJQR#VL#q#SHQVDWR#DG#XQ#VROOHYDWRUH
SHU#YDVFD#GD#EDJQR#D#EDWWHULD#ULFDULFDELOH#FRQ#VFKLHQDOH#UHFOLQDELOH#D#68�##FRQ#DOHWWH#GL#VRVWHJQR#SHU#LO
WURQFR#H#DSSRJJLDWHVWD1

6SHFLILFKH
�# 0RGHOOR#$48$7(&#)25781$#63(&,$/
�# 0DUFKLR#6815,6(00(',&$/
�# &ODVVLILFD]LRQH#,62#451691361339
�# 5LFRQGXFLELOLWj# SHU# RPRJHQHLWj# IXQ]LRQDOH# DO# FRGLFH# 1RPHQFODWRUH# 7DULIIDULR# 551741334

+VROOHYDPHQWR#HOHWWULFR,
&DUDWWHULVWLFKH#WHFQLFKH=
�# $OWH]]D#PDVVLPD#GL#VHGXWD#UDJJLXQJLELOH#####PP1753
�# $OWH]]D#PLQLPD#GL#VHGXWD#UDJJLXQJLELOH#######PP1##:3
�# $OWH]]D#WRWDOH+FRPSUHVR#OR#VFKLHQDOH,##########PP14383
�# $OWH]]D#SRJJLDWHVWD#+UHJRODELOH#GL#FP143#LQ#DOWH]]D,#PP1583
�# /DUJKH]]D#VHGXWD#VHQ]D#SUROXQJKH#ODWHUDOL####PP16;3
�# /DUJKH]]D#VHGXWD#FRQ#SUROXQJKH#ODWHUDOL#######PP1:33
�# 3URIRQGLWj#GL#VHGXWD#######################################PP1793
�# ,QJRPEUR#WRWDOH#LQ#OXQJKH]]D########################GD#:63#D#;;3#PP1
�# /DUJKH]]D#VFKLHQDOH#FRQ#DOHWWH#ODWHUDOL##########PP1:33
�# $OWH]]D#VFKLHQDOH###########################################PP1946
�# /D#EDWWHULD#SHUPHWWH#VLQR#D#43#VROOHYDPHQWL#PDVVLPR
�# 3HVR#WRWDOH#VHQ]D#EDWWHULH###############################.J149
�# 3HVR#GHOOD#EDWWHULD##########################################.J14/7
�# 3RUWDWD############################################################.J1453
�# 7HPSR#QHFHVVDULR#SHU##XQD#VDOLWD#FRPSOHWD####67#VHF1#FLUFD#+FRQ#XQ#FDULFR#GL#.J1;3,
�# 7HPSR#QHFHVVDULR#SHU#XQD#GLVFHVD#FRPSOHWD##59#VHF1FLUFD#+FRQ#XQ#FDULFR#GL#.J1;3,

,O#VROOHYDWRUH#KD#XQ#VLVWHPD#GL#VLFXUH]]D#SHU#FXL#TXDQGR#VL#DFFHQGH# OD#VSLD#URVVD/# OD#EDWWHULD#GHYH
HVVHUH# ULFDULFDWD# H#TXLQGL#QRQ#SHUPHWWH#XQD#GLVFHVD# GHO# VROOHYDWRUH1# ,Q#TXHVWD# FRQGL]LRQH# q# SHUz
DQFRUD#SRVVLELOH#XQD#VDOLWD#FRPSOHWD1

:17#6LVWHPD#GL#SRVWXUD#+VLpJH#PRXOH,

6L#WUDWWD#GL#XQ#VHJJLROLQR#PRGHOODWR#VXO#FRUSR#GHO#EDPELQR#DWWUDYHUVR#OD#UHDOL]]D]LRQH#GL#XQ#FDOFR#LQ
JHVVR1#4XHVWR#VLVWHPD#GL#SRVWXUD#SHUPHWWH#GL#PDQWHQHUH# LO#EDFLQR# LQ#SRVL]LRQH#FRUUHWWD#GHWHUPLQDQGR
XQ# UDGGUL]]DPHQWR# DXWRPDWLFR# GHO# WURQFR/# QHO# FDVR# LQ# FXL# HVLVWD# TXDOFKH# UHD]LRQH# DQWLJUDYLWDULD1# ,O
VHGLOH#PRGHOODWR#DVVLFXUD#DQFKH#XQD#EXRQD#VWDELOL]]D]LRQH#GHO# WURQFR#H#SHUPHWWH#XQ#PLJOLRUH#XWLOL]]R
GHJOL# DUWL# VXSHULRUL1# 6L# SXz# SDUODUH# GL# XQ# VHJJLROLQR# DWWLYR# QHOOH# VLWXD]LRQL# LQ# FXL# LO# EDPELQR# GHYH
UHDJLUH#DWWLYDPHQWH#FRQWUR# OD#JUDYLWj#PHQWUH#q#ILVVDWR#VROR#D# OLYHOOR#GHO#EDFLQR#H#GHOOH#FRVFH/#H#GL#XQ
VHJJLROLQR#SDVVLYR#QHL#FDVL#LQ#FXL#LO#EDPELQR#SUHQGD#DSSRJJLR#FRQ#WXWWH#OH#SDUWL#GHO#FRUSR/#RYYHUR#GRYH
LO#VHJJLROLQR#FRPSRUWD#XQ#DSSRJJLR#D#OLYHOOR#GHO#WURQFR#H#GHOOH#VFDSROH#H#DQFKH#GL#DSSRJJLD0WHVWD#+QHO
FDVR#GL#)UDQFHVFD#VL#WUDWWD#GHOOD#VHFRQGD#VROX]LRQH,1
3HU#TXDQWR#ULJXDUGD# OH#PRGDOLWj#GL#UHDOL]]D]LRQH#GHOOD#VLqJH#YLHQH#FRQIH]LRQDWR#XQ#FDOFR# LQ#JHVVR

VXO#TXDOH#q#FRVWUXLWR# LO#JXVFLR# LQ#PDWHULDOH#SODVWLFR# +YHWURUHVLQD,1#3HU# OD#SUHVD#GHO#FDOFR#q#QHFHVVDULR
PHWWHUH# LO#EDPELQR# LQ#SRVL]LRQH#SURQD#FRQ# LO# WURQFR#RUL]]RQWDOH# LQ#DSSRJJLR# WRUDFLFR# VX#GHL#FXVFLQL
VHPL0ULJLGL#FKH#IXQJRQR#GD#VRVWHJQR/#OH#DQFKH#IOHVVH#D#<3�#FLUFD/#L#SLHGL#OLEHUL/#VROLWDPHQWH#DO#GL#IXRUL
GHO#ERUGR#GHO#WDYROR#GL#ODYRUR1#*OL#DUWL#VXSHULRUL#VRQR#OLHYHPHQWH#DEGRWWL#HG#DEEUDFFLDQR#L#FXVFLQL#FKH
FRVWLWXLVFRQR#LO#VRVWHJQR#SHU#LO#WURQFR/#LO#FDSR#q#DSSRJJLDWR#DL#FXVFLQL#OLHYHPHQWH#UXRWDWR#+VL#YDOXWD#VX
TXDOH# ODWR#q#SUHIHULELOH# IDUOR# UXRWDUH#YDOXWDQGR# OH# UHD]LRQL#FKH# VL#PDQLIHVWDQR#D# OLYHOOR#GHO# WURQFR/#R
PHJOLR#PDQWHQHUOR#DOOLQHDWR#FRQ#DSSRJJLR#VXOOD#IURQWH/#SHU#DYHUH#XQD#SRVL]LRQH#VLPPHWULFD,1
#4XHVWD#PRGDOLWj# q# VWDWD# LGHDWD/# VSHULPHQWDWD# H# GLYXOJDWD# LQ# TXHVWL# XOWLPL# DQQL# GDO# ILVLRWHUDSLVWD

IUDQFHVH#/H#0HWD\qU#H# VL#EDVD# VXOOD#SRVVLELOLWj#GL#XWLOL]]DUH# LO#GHFXELWR#SURQR#FKH#FRQVHQWH#XQ#EXRQ



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUFHOOD#*XHUUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4;#GL#67

DOOXQJDPHQWR#GHL#GLVWUHWWL#FRUSRUHL# LQWHUHVVDWL/# DVVLFXUD#SL�#SUHFLVLRQH#QHOOD#JHVWLRQH#GHOOD#SRVL]LRQH
VHGXWD# H# PDJJLRUH# FRQWUROOR# GD# SDUWH# GHJOL# RSHUDWRUL# LQ# SDUWLFRODUH# TXDQGR# LO# EDPELQR# GLYHQWD
LPSD]LHQWH1#4XHVWR# VLVWHPD# FRQVHQWH# XQD# VWUHWWD# FROODERUD]LRQH# WUD#PHGLFR/# ILVLRWHUDSLVWD# H# WHFQLFR
RUWRSHGLFR1
$OOD# UHDOL]]D]LRQH#GHO#FDOFR#SDUWHFLSDQR#DWWLYDPHQWH# WXWWH# OH# ILJXUH# LQGLFDWH#HG#q#TXLQGL#SRVVLELOH

FRQFRUGDUH#HG#DSSOLFDUH# OH#FRUUH]LRQL#XWLOL#YDOXWDQGR# OH# UHD]LRQL#GHO#EDPELQR1# ,O#SRVL]LRQDPHQWR#GHO
EDFLQR# DG# HVHPSLR# VL# RWWLHQH# FRQ# FDPELDPHQWL# GL# RULHQWDPHQWR# GHOOH# FRVFH# LPSUHVVL# GD#PRYLPHQWL
GHOOH#JDPEH1#/H#FRVFH#SRVVRQR# HVVHUH#SL�#R#PHQR# IOHVVH# LQ# UDSSRUWR# DO#EDFLQR/#RSSXUH#SL�#R#PHQR
DEGRWWH/# SHU# DVVLFXUDUH# OD# FRSHUWXUD# GHOOH# WHVWH# IHPRUDOL# QHO# FDVR# GL# )UDQFHVFD# VL# q# GDWD#PDJJLRUH
DSHUWXUD# DOO*DQFD# VLQLVWUD# SHU# LO# ULVFKLR# GL# VXE0OXVVD]LRQH/# O*DSHUWXUD# GDWD# WLHQH# FRQWR# GHOOD# ODUJKH]]D
WRWDOH#GHOOD#EDVH#GHOOD#VLqJH#FKH#QRQ#GHYH#VXSHUDUH# L#73#FHQWLPHWUL# +OD#EDVH#GHOOD#VLqJH#q#GL#FP#6:#GL
ODUJKH]]D#H#FP16;#GL#SURIRQGLWj,/#LQ#FDVR#FRQWUDULR#QRQ#SRWUHEEH#HQWUDUH#QHOOD#FDUUR]]LQD#1#,QGLYLGXDWD
OD# SRVL]LRQH# RWWLPDOH# VL# SDVVD# DOO*DSSOLFD]LRQH# GHOOH# EHQGH# JHVVDWH# FKH# YHQJRQR# DSSOLFDWH# LQ# DOWR
DUULYDQGR#ROWUH#OH#VFDSROH#HG#LQ#EDVVR#ILQR#DO#FDYR#SRSOLWHR1#$OO*LQGXULPHQWR#GHO#JHVVR#OD#UDJD]]D#YLHQH
WROWD#GDO#JXVFLR1
#,Q#VHJXLWR#VL#HVHJXLUDQQR#XQD#R#SL�#SURYH#GHO#JXVFLR#LQ#UHVLQD/#QRQ#DQFRUD#ULYHVWLWR/#SHU#YDOXWDUH#OH

OXQJKH]]H# HG# HVHJXLUH# GLUHWWDPHQWH# WXWWH# OH# PRGLILFKH/# QHO# FDVR# GL# )UDQFHVFD# VL# q# PDQWHQXWR# OR
VFKLHQDOH#GHO#JXVFLR#DOWR/#SRFR#DO#GL#VRWWR#GHOOH#VFDSROH#SHU#FRQWHQHUH#OR#VFDUVR#FRQWUROOR#DQWLJUDYLWDULR
PD#QHOOR#VWHVVR#WHPSR#QRQ#ULGXUUH#L#PRYLPHQWL#GHJOL#DUWL#VXSHULRUL1#&RPH#ODYRUD]LRQH#ILQDOH#VL#SDVVD#DO
ULYHVWLPHQWR# LQ#HVSDQVR/#GHO#TXDOH# VL# VFHJOLH# OR# VSHVVRUH# VXOOD#EDVH#GHOOH#HVLJHQ]H# +SHU#)UDQFHVFD# OR
VSHVVRUH# VFHOWR# q#GL# 8#PLOOLPHWUL,# H# DOOD# VLVWHPD]LRQH#GHO# VLVWHPD#GL#SRVWXUD# VX#XQD# WDYROHWWD# ULJLGD
ULYHVWLWD# GL# WHVVXWR# DQWLVFLYROR/# FRQ# PDQLJOLH# QHOOD# SDUWH# VXSHULRUH# XWLOL# DO# VROOHYDPHQWR# HG# DOOR
VSRVWDPHQWR/#H#FLQWXUH#SHU#ILVVDJJLR#LQ#YHOFUR1
#/D# VLqJH#SXz#HVVHUH#SRVL]LRQDWD# VXOOD# WDYROHWWD#DG# LQFOLQD]LRQL#GLYHUVH# LQ#EDVH#DOOH#SRVVLELOLWj#GL

FRQWUROOR# DQWLJUDYLWDULR# GHO# EDPELQR1# 1HO# FDVR# GL# )UDQFHVFD# O*LQFOLQD]LRQH# GDWD# q# GL# 43�/# TXHVWD
LQFOLQD]LRQH#ILVVD#VRVWLWXLVFH#TXHOOD#PRELOH#GDWD#GDOOD#FDUUR]]LQD#FRQ#VLVWHPD#EDVFXODQWH1#$OO*DXVLOLR#q
VWDWD#DSSOLFDWD#XQD#FLQWXUD#SHOYLFD#SHU#VWDELOL]]DUH#PHJOLR#LO#EDFLQR1#,QROWUH#q#VWDWR#DSSOLFDWR/#DO#VLVWHPD
GL#SRVWXUD/#XQ#SRJJLDWHVWD#OD#FXL#FDUDWWHULVWLFD#q#TXHOOD#GL#DYHUH#GXH#HOHPHQWL#GL#VXSSRUWR#D#OLYHOOR#VXE0
RFFLSLWDOH#FROOHJDWL#DG#XQD#EDUUD#D#7#VXOOD#TXDOH#VRQR#VWDWL#DSSOLFDWL#FRPSRQHQWL#GL#FRQWUROOR/#D#OLYHOOR
RFFLSLWDOH# ELODWHUDOPHQWH/# FRQ# VXSHUILFLH# DPSLD# FKH# FRQVHQWH# LO# FRQWHQLPHQWR# DQWHUR0SRVWHULRUH# H
ODWHUDOH#GHO#FDSR#VHQ]D#FRQGL]LRQDUQH#LO#PRYLPHQWR/#LO#SRJJLDWHVWD#q#UHJRODELOH#LQ#DOWH]]D/#LQFOLQD]LRQH
H# VSRVWDPHQWR# DQWHUR0SRVWHULRUH1# 3HU# TXDQWR# ULJXDUGD# OD# SUHVFUL]LRQH/# O*DXVLOLR# YLHQH# ULFRQGRWWR# DOOH
LQGLFD]LRQL#GHO#QRPHQFODWRUH#WDULIIDULR#H#SHU#TXHVWR#FRSHUWR#SHU#O*LQWHUD#VSHVD#GDOO*$161/1#*OL#DXVLOL#GL
SRVWXUD#PRGXODUL#SHUVRQDOL]]DELOL/#FRPH#GD#QRPHQFODWRUH# WDULIIDULR/#VL#SRVVRQR#SUHVFULYHUH#D#VRJJHWWL
DIIHWWL# GD# GLVDELOLWj# JUDYH/# VHFRQGDULD# D# PHQRPD]LRQL# PRWRULH# FKH# GHWHUPLQDQR# XQD# LPSRUWDQWH
LQVXIILFLHQ]D#SRVWXUDOH1#6RQR#FRPSRVWL#GD=
�# %DVL#GL#VRVWHJQR/#RVVLD#GD#VWUXWWXUH#GL#VXSSRUWR#DSSRVLWDPHQWH#SUHGLVSRVWH#SHU#VRVWHQHUH#LO#VLVWHPD

SRVWXUDOH#H#JOL#DJJLXQWLYL##VL#GLYLGRQR#LQ#EDVH##GD#LQWHUQR#R#GD#HVWHUQR1#,#VLVWHPL#GL#SRVWXUD#SRVVRQR
HVVHUH#DSSOLFDWL#DQFKH#VX#XQ#QRUPDOH#DXVLOLR#SHU#OD#PRELOLWj#FRPH#OD#FDUUR]]LQD1

�# 6LVWHPL#SRVWXUDOL/#UHDOL]]DWL#FRQ#HOHPHQWL#SUHGLVSRVWL#SHUVRQDOL]]DELOL#R#FRQ#HOHPHQWL#VX#PLVXUD#LQ
PDWHULDOH#VLQWHWLFR#PRGHOODWR#VX#FDOFR#QHJDWLYR2SRVLWLYR1

4XHVWL#XOWLPL#SRVVRQR#HVVHUH#FODVVLILFDWL#LQ#UDSSRUWR#DOOD#UHJLRQH#FRUSRUHD#FKH#VRVWHQJRQR=
�# XQLWj#SRVWXUDOH#SHU#EDFLQR
�# XQLWj#SRVWXUDOH#SHU#LO#WURQFR2EDFLQR
�# XQLWj#SRVWXUDOH#SHU#LO#FDSR
�# XQLWj#SRVWXUDOH#SHU#DUWR#VXSHULRUH
�# XQLWj#SRVWXUDOH#SHU#DUWR#LQIHULRUH

/D#SUHVFUL]LRQH#q#FRVu#)RUPXODWD=#JXVFLR#PRGHOOR#VLqJH#DOWD#FKH#FRUULVSRQGH#DG#XQ#XQLWj#SRVWXUDOH
WURQFR2EDFLQR# VX#FDOFR# LQ#JHVVR/#FRQ# VWDELOL]]DWRUH#SHWWRUDOH/#FLQJKLD#SHOYLFD#H#SRJJLDWHVWD1#&RGLFH
,62#4;13<16<1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUFHOOD#*XHUUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4<#GL#67

:18#&DUUR]]LQD#SLHJKHYROH#OHJJHUD

,O#PRGHOOR# VFHOWR# KD# ULVROWR# OH# SUREOHPDWLFKH# OHJDWH# DJOL# VSRVWDPHQWL# DOO*HVWHUQR/# SRLFKp# SXU# QRQ
HVVHQGR#FRPSOHVVLYDPHQWH#SL�# OHJJHUD#GL#TXHOOD#JLj#DWWXDOPHQWH# LQ#XVR#+YHGL#GHVFUL]LRQH#VXFFHVVLYD,
SUHVHQWD#FDUDWWHULVWLFKH#GL#PDJJLRUH#JXLGDELOLWj#GD#SDUWH#GHOO*DFFRPSDJQDWRUH#H/#XQD#YROWD#SLHJDWD/#KD
VSD]L# GL# LQJRPEUR# ULGRWWL1# ,Q# TXDQWR# FDUUR]]LQD# OHJJHUD# SUHVHQWD# ULGX]LRQH# GL# LQJRPEUL# FRQ# UXRWH
SRVWHULRUL#JUDQGL#PD#GL#GLDPHWUR#PLQRUH#SHU#FRQVHQWLUH#LO#SDVVDJJLR#DWWUDYHUVR#DSHUWXUH#DQJXVWH#FRPH
TXHOOH#GHOO*DVFHQVRUH#GL#FDVD/#OH#ILDQFDWH#VRQR#HVWUDLELOL#H#OH#SHGDQH#VRQR#HVWUDLELOL#H#JLUHYROL1

6SHFLILFKH
�# 0DUFKLR#6815,6(#0(',&$/
�# 0RGHOOR#48,&.,(#5;6
�# &RORUH#JULJLR#DUJHQWR
�# /DUJKH]]D#VHGXWD#FP173
�# 3URIRQGLWj#VHGXWD#FP173
�# ,QJRPEUR#ODUJKH]]D#FP188
�# ,QJRPEUR#OXQJKH]]D#FP1;3#VHQ]D#SHGDQH/#FP1433#FRQ#SHGDQH1
�# 6FKLHQDOH#FRQ#PDQLJOLH#GL#VSLQWD#FP16;279#+UHJRODWR#D#76#FP1,
�# %UDFFLROL#GHVN#GD#WDYROR#UHJRODELOL#LQ#DOWH]]D
�# $QJROL#SHGDQH#:3�
�# $SSRJJLDSLHGL#FRPSRVLWH#+LQ#SODVWLFD#FRQ#FLQWXULQR#IHUPDSLHGL,
�# 5XRWH#DQWHULRUL#;%#JRPPD#PRUELGD#GLDPHWUR#458#PP
�# )RUFHOOH#:%#4;3#PP>#SRVL]LRQH#YDULDELOH
�# 5XRWH#SRVWHULRUL#D#HVWUD]LRQH# UDSLGD# 55%#GLDPHWUR# 883#PP>#SRVVLELOLWj#GL# VSRVWDPHQWR#GHL#SHUQL

GHOOH#UXRWH
�# &RSHUWRQL#UXRWH#SRVWHULRUL#SQHXPDWLFL#EDWWLVWUDGD
�# 6HQ]D#FRUULPDQR
�# )UHQL#FRQ#OHYD#GLULWWD#D#VSLQWD#.SUROXQJD
�# 6WUXWWXUD#ULQIRU]DWD#GHOOD#FURFLHUD
�# 3RUWDWD#NJ1446
�# 3HVR#NJ149
�# 3HU#OD#SUHVFUL]LRQH#q#WRWDOPHQWH#ULFRQGXFLELOH#DL#FRGLFL#GHO#QRPHQFODWRUH#WDULIIDULR
�# &ODVVLILFD]LRQH#,62#4515413923<

:19#&DUUR]]LQD#EDVFXODQWH

&RPH# LQGLFDWR# SUHFHGHQWHPHQWH/# TXHVWD# FDUUR]]LQD# HUD# VWDWD# VFHOWD# SURSULR# SHUFKp# LQGLFDWD# LQ
VLWXD]LRQL#GL#JUDYL#OLPLWD]LRQL#IXQ]LRQDOL1#(*#XQD#FDUUR]]LQD#LQ#OHJD#OHJJHUD/#FRQ#VLVWHPD#EDVFXODQWH#FKH
FRQVHQWH# DOO*XWLOL]]DWRUH# GL# YDULDUH# O*LQFOLQD]LRQH# GHOOD# SRVL]LRQH# VHGXWD1# ,Q# TXHVWR# FDVR# VSHFLILFR# LO
EDVFXODPHQWR# FRQVHQWH#ROWUH# FKH# LO# FDPELR#SRVWXUDOH# DQFKH# LO#PLJOLRUH# FRQWUROOR#GHO# FDSR/# IDFLOLWDWR
GDOOD#VSLQWD#JUDYLWDULD1

6SHFLILFKH
�# 0DUFKLR#2))#&$5
�# 0RGHOOR#$17$5(6
�# &ODVVLILFD]LRQH#,62#4515413923<#.#DOFXQH#FRPSRQHQWL#GHO#VLVWHPD#GL#SRVWXUD#,62#4;13<163

&DUDWWHULVWLFKH=
�# 7HODLR#ULJLGR#LQ#GXUR#DOOXPLQLR#FRQ#VFKLHQDOH#DEEDWWLELOH
�# 7HOH#VHGLOH#H#VFKLHQDOH#LQ#WHVVXWR#ODYDELOH
�# 5XRWH#SRVWHULRUL#HVWUDLELOL#GD#53%#FRQ#FRSHUWXUD#SQHXPDWLFD/#VHQ]D#FRUULPDQR
�# %UDFFLROL#HVWUDLELOL#H#UHJRODELOL#LQ#DOWH]]D
�# 3HVR#NJ149
�# /DUJKH]]D#WRWDOH#+GD#UXRWD#D#UXRWD,#FP184/8
�# /DUJKH]]D#GHO#VHGLOH#FP173
�# 3URIRQGLWj#GHO#VHGLOH#FP173



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUFHOOD#*XHUUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#53#GL#67

�# $OWH]]D#VFKLHQDOH#FP178
�# 5XRWLQH#DQWHULRUL#GLDPHWUR#483#SLHQH
�# &RORUH#EOX
�# *UDGL#GL#EDVFXODPHQWR#57
�# ,QJRPEUR# ODUJKH]]D# FP18:/# OXQJKH]]D# FP1;6# +FRQ# VHGLOH# LQ# SRVL]LRQH# GL# PDVVLPD

YHUWLFDOL]]D]LRQH,#VHQ]D#SHGDQH/#FRQ#SHGDQH#FP14351

/H#GLPHQVLRQL#GHOO*DVFHQVRUH#VRQR#OH#VHJXHQWL#=
�# OXFH#SRUWD#FP193#+OD#SRUWD#QRQ#q#D#VFRUULPHQWR#DXWRPDWLFR/#PD#DG#DSHUWXUD#PDQXDOH#YHUVR#O*HVWHUQR,
�# SURIRQGLWj#FP1;<
�# ODUJKH]]D#FP1#<;

6L# HYLGHQ]LD# FRPH/# VXOOD# EDVH# GHOOH#PLVXUH/# HQWUDPEH# OH# FDUUR]]LQH# SRVVRQR# HVVHUH# SRVL]LRQDWH
GLUHWWDPHQWH#DOO*LQWHUQR#GHOOD#FDELQD#DVFHQVRUH/#VHPSUH#WRJOLHQGR#OH#SHGDQH#FKH#VRQR#HVWUDLELOL1
/D# OXFH#GHOOD#SRUWD#G*HQWUDWD#GHOO*DSSDUWDPHQWR# q#GL# FP14331#/R# VFDOLQR# DOO*HQWUDWD#GHO#SRUWLFR#KD

XQ*DOWH]]D#GL#FP148#SHU#XQD#SURIRQGLWj#GL#FP163#SXz#HVVHUH#VXSHUDWR#FRQ#XQD#OLHYH#LQFOLQD]LRQH#GHOOD
FDUUR]]LQD#+TXHVWD#PDQRYUD#q#HIIHWWXDELOH#DQFKH#GDO#VLQJROR#DFFRPSDJQDWRUH,1#,QROWUH=
�# *OL#VSD]L#GHO#SRUWLFR#GL#HQWUDWD#VRQR#ODUJKH]]D#PW16/73#H#OXQJKH]]D#PW14;1
�# /R#VSD]LR#GL#PDQRYUD#GDYDQWL#DOO*DVFHQVRUH#q#GL#PW15#GL#ODUJKH]]D#H#PW14/83#GL#SURIRQGLWj1
�# (QWUDPEH#OH#FDUUR]]LQH#SRVVRQR#HVVHUH#PDQRYUDWH#FRQ#FRPRGLWj1

:1:#)ROORZ#XS

$OFXQL#DXVLOL#VRQR#JLj#XWLOL]]DWL#SRLFKp#UDSSUHVHQWDQR#XQ#ULQQRYR/#SHU#TXHVWL#O*DGGHVWUDPHQWR#DOO*XVR
VL# q# OLPLWDWR# DO# SUHQGHUH# LQ# FRQVLGHUD]LRQH# OH# YDULD]LRQL# GL# GLPHQVLRQL# +YHGL# LO# VLVWHPD# GL# SRVWXUD
PRGHOODWR,
,O# IROORZ# XS# SUHYLVWR# q# ULYROWR# D# IDUH# Vu# FKH# OH# YDULD]LRQL# VFKHOHWULFKH# FRQVHQWDQR# XQ# EXRQ

DOORJJLDPHQWR#GHO#FDSR/#GHO# WURQFR#H#GHO#EDFLQR1#3HU#TXDQWR# ULJXDUGD# OD#FDUUR]]LQD/# ULVSHWWR#D#TXHOOD
XWLOL]]DWD#SUHFHGHQWHPHQWH#SL�#LQJRPEUDQWH#H#FRQ#ULGRWWD#PDQHJJHYROH]]D/#O*DGGHVWUDPHQWR#DOO*XVR#VL#q
LQGLUL]]DWR#DOO*LQGLYLGXD]LRQH#GL#XQD#LQFOLQD]LRQH#GHOOD#VHGXWD#DGHJXDWD#DOOH#HVLJHQ]H#GHOOD#UDJD]]D#HG
DOOD#VWDELOLWj#GHOO*DXVLOLR#SHU#FKL#DFFRPSDJQD1
#,O#IROORZ#XS#q#OHJDWR#DO#PRQLWRUDJJLR#GHOOD#VHGXWD#SHU#PDQWHQHUH#DGHJXDWH#OH#PLVXUH#GHOOH#GLYHUVH

FRPSRQHQWL1# *OL# DXVLOL# LQGLYLGXDWL# SHU# OR# VSD]LR# EDJQR# KDQQR# FRPSRUWDWR# FRPH# DGGHVWUDPHQWR
O*XWLOL]]R#GL#WHFQLFKH#GL#SUHVD#SL�#LGRQHH#SHU#VROOHYDUH#LO#SHVR/#WHFQLFKH#FKH#FRQWHPSODQR#DFFRUJLPHQWL
GL# WLSR#HUJRQRPLFR#+REELHWWLYR#SULQFLSDOH#q# O*DELWXGLQH#DOO*XWLOL]]R#GHO#PRYLPHQWR#GHOOH#JLQRFFKLD#SHU
HYLWDUH# GL# VFDULFDUH# LO# SHVR# VXOOD# VFKLHQD,1# ,O# IROORZ# XS# VL# LQGLUL]]D# DOOR# VWDWR# FRQVHUYD]LRQH# GHOOD
VWUXWWXUD#H#DQFKH#LQ#TXHVWR#FDVR/#FRPH#SHU#OD#FDUUR]]LQD/#D#FRQWUROODUH#OD#ULVSRQGHQ]D#GHOOH#GLPHQVLRQL1
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;1#5,68/7$7,

3HU# #VRGGLVIDUH# OH#HVLJHQ]H#GL#)UDQFHVFD#VRQR#VWDWL# LQGLYLGXDWL/#GRSR# O*DQDOLVL#SUHOLPLQDUH/# O*DQDOLVL
GHOOH#D]LRQL#H#O*DQDOLVL#IXQ]LRQDOH/#DOFXQL#DXVLOL#FKH#KDQQR#FDUDWWHULVWLFKH#GL#WLSR#PLVWR#FRQ#SUHYDOHQ]D
GHOOD#SHUVRQDOL]]D]LRQH+YHGL#DG#HVHPSLR#LO#VLVWHPD#GL#SRVWXUD#DSSOLFDWR#DOOD#FDUUR]]LQD,1
7UD#JOL#DXVLOL#LQGLYLGXDWL#DOFXQL#VRQR#JLj#VWDWL#IRUQLWL#HG#LQ#XVR#PHQWUH#DOWUL#VRQR#GL#QXRYD#IRUQLWXUD1

3HU# TXHVWL# XOWLPL# VRQR# VWDWH# LQGLYLGXDWH# OH# SURFHGXUH# LGRQHH1#5LVSHWWR# DL# ULVXOWDWL# TXLQGL# VX# DOFXQL
SRVVLDPR#JLj#ULVFRQWUDUQH#O¶HIILFDFLD#PHQWUH#SHU#DOWUL#SRVVLDPR#LSRWL]]DUH#O¶XWLOLWj=

�# /D#SLDWWDIRUPD#HOHYDWULFH/#QRQ#DQFRUD#LQVWDOODWD/#SRWUj#ULGXUUH#LO#ULVFKLR#GL#LVRODPHQWR#DPELHQWDOH
H#VRFLDOH#SHU#O*LQWHUD#IDPLJOLD#H#OR#VIRU]R#ILVLFR#FKH#FRPSRUWD#O¶XWLOL]]R#GL#DOWUL#VLVWHPL1

�# JOL#DXVLOL#SHU# LO# ORFDOH#EDJQR#FRQWULEXLUDQQR#GD#XQ# ODWR#DOOD#FUHD]LRQH#GL#XQ#PDJJLRUH#FRPIRUW#H
VLFXUH]]D#SHU# OD# UDJD]]D# H#GDOO¶DOWUR# DG#XQ#PLQRUH# VIRU]R# ILVLFR#SHU# L# IDPLJOLDUL# FKH# VL#RFFXSDQR
GHOO*DVVLVWHQ]D1

�# LO#VLVWHPD#GL#SRVWXUD#KD#FRQIHUPDWR#OD#VXD#IXQ]LRQDOLWj/#SRLFKp#GDO#PRPHQWR#GHOOD#IRUQLWXUD#YLHQH
XWLOL]]DWR#SHU##O¶LQWHUR#DUFR#GHOOD#JLRUQDWD#HG#q#ULFKLHVWR#GDOOD#VWHVVD#UDJD]]D1

�# OD#FDUUR]]LQD#VL#q#ULYHODWD#GL#SL�#IDFLOH#JHVWLRQH#SHU#OD#ULGX]LRQH#GHJOL#VSD]L#GL#LQJRPEUR#H#SHU#OD
IDFLOLWj#GL#FDULFR#H#VFDULFR#GDOO¶DXWR1

3HU#OD#YDOXWD]LRQH#GHL#ULVXOWDWL#VL#q#IDWWR#ULIHULPHQWR#DOOH#VFDOH#SUHVHQWDWH#QHOO*LQWURGX]LRQH#H#DG#XQD
YDOXWD]LRQH# SRVWXUDOH/# FRQVLGHUDWD# OD# ULGX]LRQH# GHOOH# DWWLYLWj# IXQ]LRQDOL1# ,O# VLVWHPD# GL# SRVWXUD# LQ
SDUWLFRODUH#q# VWDWR#PRGHOODWR#VXO# UDFKLGH#FHUFDQGR#GL#DOOLQHDUOR# LO#SL�#SRVVLELOH/#PD# ODVFLDQGR# VSD]LR
SDU]LDOPHQWH# DOOD# VXD# GHIRUPLWj# SHU# # HYLWDUH# GL# FUHDUH# IDVWLGLR# H# VFDUVD# WROOHUDELOLWj1# &RPH# JLj
SUHFHGHQWHPHQWH# LGHQWLILFDWR# OD#SUHVD# LQ#FDOFR#GL#JHVVR# VL#q# ULYHODWD#SDUWLFRODUPHQWH# IDWLFRVD#SHU#JOL
RSHUDWRUL+WHFQLFR# RUWRSHGLFR/# ILVLRWHUDSLVWD,# SHU# L# IDPLJOLDUL# FKH# LQWHUYHQJRQR# DWWLYDPHQWH# SHU
PDQWHQHUH#OD#SRVL]LRQH#FRUUHWWD#H#SHU#OD#UDJD]]D#FKH#KD#GRYXWR#IDUH#ULFRUVR#D#WXWWD#OD#SURSULD#SD]LHQ]D1
9DOXWDQGR#JOL#HOHPHQWL#FULWLFL#GL#TXHVWR#VLVWHPD#q#SUREDELOH#FKH#SHU#LO#IXWXUR#+FKH#VLJQLILFD#XQ#SDLR#GL
DQQL#DO#PDVVLPR,#FL#VL#LQGLUL]]HUj#D#VLVWHPL#GL#SRVWXUD#PRGXODUL1
,O#SDUDPHWUR#GL#ULIHULPHQWR#SHU#OD#YDOXWD]LRQH#GHOO*HIILFDFLD#GHL#VLVWHPL#HG#DXVLOL#LQGLYLGXDWL#VL#EDVD

ROWUH#FKH#VX#XQ#GDWR#WHFQLFR/#VXO#JUDGR#GL#VRGGLVID]LRQH#SUHVHQWDWR#GD#)UDQFHVFD#H#GDL#VXRL#JHQLWRUL#3HU
TXDQWR#ULJXDUGD#LO#VLVWHPD#GL#SRVWXUD#QH#q#VWDWD#FRQIHUPDWD#O¶HIILFDFLD#JUD]LH#SURSULR#DO#EHQHVVHUH#FKH
QH# GHULYD# QRQRVWDQWH# O¶XWLOL]]R# SUROXQJDWR# QHOO¶DUFR# GHOOD# JLRUQDWD1# /¶DVSHWWR# HVWHWLFR# q# JDUDQWLWR
GDOO¶XVR#GL#PDWHULDOL#FRORUDWL#H#GDOOD#IRUPD#DQDWRPLFD1
6L# SUHYHGH# FKH# OD# JHVWLRQH# DXWRQRPD# GHL# WUDVIHULPHQWL# LQ# FDVD# PLJOLRUHUj# FRQ# O¶XWLOL]]R# GHOOD

SROWURQFLQD#SHU#:&1
3HU#TXDQWR#ULJXDUGD#OD#JHVWLRQH#GHOOH#XVFLWH#XQ#LQL]LDOH#PLJOLRUDPHQWR#VL#q#HYLGHQ]LDWR#ULVSHWWR#DOOD

PDJJLRUH#IDFLOLWj#GL#WUDVSRUWR#FRQVHQWLWD#GDOOD#QXRYD#FDUUR]]LQD1
/¶LQVWDOOD]LRQH#GHOOD#SHGDQD# HOHYDWULFH# FUHHUj#XQD#PDJJLRUH# VHUHQLWj# LQ#SDUWLFRODUH#GHOOD#PDPPD

FKH#q#FDULFDWD#GHO#SHVR#GHOOD#JHVWLRQH#TXRWLGLDQD# +LO#SDSj# LQWHUYLHQH# LQYHFH# LQ#PRPHQWL# VSRUDGLFL,#H
FRQVHJXHQWHPHQWH# DQFKH# SHU#)UDQFHVFD# FKH# VL# VHQWLUj# SL�# VLFXUD/# LQROWUH# O¶XWLOL]]R# GHOOD# SLDWWDIRUPD
SRWUj#GLYHQLUH#XQ#PRPHQWR#GLYHUWHQWH#SRLFKp/#FRQ#JHVWR#JXLGDWR#OD#UDJD]]D#VDUj#LQ#JUDGR#GL#D]LRQDUH#LO
PHFFDQLVPR# VHQWHQGRVL# DQFRUD# SL�# SDUWHFLSH# HG# DUWHILFH# GHO# SURSULR# VSRVWDPHQWR1# /D# SLDWWDIRUPD
HOHYDWULFH#SRWUj#HVVHUH#XWLOL]]DWD#GD# WXWWL# L#FRPSRQHQWL#GHOOD# IDPLJOLD/#GDOO¶HGXFDWULFH#H#FRPXQTXH#GD
DFFRPSDJQDWRUL# GLYHUVL# FKH# QRQ# GRYUDQQR# DYHUH# SDUWLFRODUL# FDUDWWHULVWLFKH# Qp# XQD# SUHSDUD]LRQH
VSHFLILFD1
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<1#352*5$00$#23(5$7,92#3(5#/$#5($/,==$=,21(
####'(//*,17(59(172

<14#$QDOLVL#GHOOD#SUHGLVSRVL]LRQH#GHOO*XWHQWH

/D#SHUVRQD#VL#q#UHVD#FRQWR#FKH#OD#VXD#TXDOLWj#GL#YLWD#H#TXHOOD#GL# WXWWD# OD#IDPLJOLD#DYUHEEHUR#SRWXWR
PLJOLRUDUH# DGRWWDQGR# DXVLOL# WHFQLFL#R# DSSRUWDQGR#PRGLILFKH# DOO*DELWD]LRQH# H# DJOL# DPELHQWL# DELWXDOL#GL
YLWD#q#OD#PDPPD1#,O#FRQWHVWR#LQ#FXL#VL#PXRYH#LO#QXFOHR#IDPLJOLDUH#LQ#RJJHWWR#q#SDUWLFRODUPHQWH#ULFFR#H
FRPXQTXH# JLj# VHQVLELOH# DOOD# GLPHQVLRQH# DXVLOL/# GLFLDPR# FKH# FRPXQTXH# q# SURQWR# GDO# SXQWR# GL# YLVWD
SVLFRORJLFR# VLD#SHU#FDUDWWHULVWLFKH#DXWRQRPH#FKH#JUD]LH#DG#XQ# ODYRUR# LQWHUGLVFLSOLQDUH#SRUWDWR# DYDQWL
GDJOL#RSHUDWRUL#GHO#VHUYL]LR#WHUULWRULDOH#GL#1HXURSVLFKLDWULD#LQIDQWLOH

<15#,QWHUYHQWL#SUHSDUDWRUL#VXOOD#SHUVRQD#H#VXOOD#VXD#UHWH

6RQR#VWDWL#RUJDQL]]DWL#FROORTXL#H#LQFRQWUL#RULHQWDWLYL#WUD#OD#IDPLJOLD#HG#HVSHUWL#GHO#VHWWRUH#SHU#IRUQLUH
DOFXQH#QR]LRQL#GL#EDVH# ULVSHWWR/# LQ#SDUWLFRODUH/# DOOD#SLDWWDIRUPD# HOHYDWULFH#R#PHJOLR#SULPD# DQFRUD#GL
DUULYDUH#DOOD# VFHOWD# ILQDOH# VRQR# VWDWL#DQDOL]]DWL#DOWUL# VLVWHPL#H# VXOOD#EDVH#GHOOH# LQIRUPD]LRQL# IRUQLWH# OD
IDPLJOLD#q#VWDWD#LQ#JUDGR#GL#VFHJOLHUH#OD#SURSULD#VROX]LRQH1#3HU#JOL#DOWUL#DXVLOL#JOL#RSHUDWRUL#GHO#VHUYL]LR/
FKH#GD#DQQL#VL#RFFXSDQR#GL#SUREOHPDWLFKH#PRWRULH#H# UHODWLYR#XWLOL]]R#GL#DXVLOL# LQ#DPELWR# LQIDQWLOH#HG
KDQQR#TXLQGL#PDWXUDWR#XQD#EXRQD#HVSHULHQ]D/#VL#VRQR#DYYDOVL#GHOOD#FROODERUD]LRQH#GL#WHFQLFL#RUWRSHGLFL
FKH#RSHUDQR#VXO#WHUULWRULR#FLWWDGLQR#H#FKH#VRQR#RULHQWDWL#DOOD#ULFHUFD#GL#VROX]LRQL#SHU#O¶HWj#HYROXWLYD1

<16#3HUVRQH#H#VHUYL]L#FRLQYROWL#QHO#SURJHWWR

/H# SHUVRQH# FKH# VRQR# VWDWH# FRLQYROWH# QHO# SURFHVVR# GL# FRQVXOHQ]D/# YDOXWD]LRQH/# VFHOWD/# ULFHUFD/
DGGHVWUDPHQWR/#YHULILFD# H#PRQLWRUDJJLR# VRQR# VWDWH#QHOO¶RUGLQH#)UDQFHVFD/# L# VXRL#JHQLWRUL# HG# LQ#SDUWH
DQFKH#LO#IUDWHOOLQR#PLQRUH/#O¶HGXFDWULFH/#O¶DVVLVWHQWH#VRFLDOH/#L#WHFQLFL#RUWRSHGLFL/#LO#GLULJHQWH#GHOO¶$161/1
FKH# DXWRUL]]D# L# SUHYHQWLYL# GL# VSHVD# UHVSRQVDELOH# GLVWUHWWXDOH/# O¶DPPLQLVWUDWLYR# GHOO¶$161/1# DGGHWWR
DOO¶XIILFLR# SURWHVL# HG# DXVLOL# GL# 'LVWUHWWR/# LO# PHGLFR# QHXURSVLFKLDWULD# LQIDQWLOH# SUHVFULWWRUH/# OD
ILVLRWHUDSLVWD1
3HU#TXDQWR#ULJXDUGD#L#VHUYL]L/#OH#SDUWL#FRLQYROWH#VRQR#VWDWH=
ð# LO#VHUYL]LR#1131,1#GLVWUHWWXDOH#GHOO¶$161/1
ð# O¶XIILFLR#SURWHVL#H#DXVLOL#GLVWUHWWXDOH#GHOO¶$161/1
ð# O¶XIILFLR#FRPXQDOH#GLVWUHWWXDOH#SHU#OD#ULFKLHVWD#GHO#FRQWULEXWR#D#IRQGR#SHUGXWR
ð# LO#WHFQLFR#RUWRSHGLFR#VFHOWR#GDOOD#IDPLJOLD
ð# L#UDSSUHVHQWDQWL#GHOOD#'LWWD#IRUQLWULFH1
3HU# O¶LQIRUPD]LRQH# VXJOL# DXVLOL# q# VWDWD# FRQVXOWDWD# OD#%DQFD#'DWL#GHO#6,9$/# DOFXQL# VLWL# LQWHUQHW#GL

'LWWH#SURGXWWULFL/#LO#VLWR#GHOO¶$VVRFLD]LRQH#,WDOLDQD#6FOHURVL#0XOWLSOD1

1HOO¶DWWXD]LRQH#GHO#SURJHWWR/#LQ#SDUWLFRODUH#SHU#TXDQWR#ULJXDUGD#LO#SURFHVVR#GL#IRUQLWXUD#GHJOL#DXVLOL/
VL#q#SURFHGXWR#SHU#IDVL#IDFHQGR#ULIHULPHQWR#DOOH#JULJOLD#SURSRVWD#GD#$QGULFK#+$QGULFK#4<<9,=

41# HYLGHQ]LD]LRQH# GHO# ELVRJQR=# QRQ# q# VWDWR# QHFHVVDULR# VHQVLELOL]]DUH# O¶XWHQWH# VXO# ELVRJQR/#PHQWUH
LQYHFH# O¶LQWHUYHQWR# GL# WXWWL# JOL# RSHUDWRUL# FRLQYROWL# VL# q# ULYROWR# DOOD# FRQIHUPD# GHOOD# SRVVLELOLWj# GL
ULVROYHUH#LO#SUREOHPD#SRVWR

51# LGHQWLILFD]LRQH#GHO#ELVRJQR=# OD# UDFFROWD#GL#PDWHULDOH# LQIRUPDWLYR#HG# LOOXVWUDWLYR/# OD#SRVVLELOLWj#GL
YHGHUH#H#SURYDUH#DOFXQL#DXVLOL/#JOL#LQFRQWUL#FRQ#JOL#HVSHUWL#GHO#VHWWRUH#H#VRSUDWWXWWR#OD#WUDGX]LRQH#LQ
WHUPLQL# VHPSOLFL# H# FRPSUHQVLELOL# GD# FKLXQTXH# GHOOH# FDUDWWHULVWLFKH# WHFQLFKH# GHJOL# DXVLOL# KDQQR
SHUPHVVR#GL#IRUQLUH#JOL#VWUXPHQWL#QHFHVVDUL#SHU#O¶RULHQWDPHQWR#H#OD#GHFLVLRQH#GHL#IDPLJOLDUL

61# ULPR]LRQH# GHJOL# RVWDFROL# VRFLR0DPELHQWDOL=# O¶LQWHUYHQWR# VL# q# DUWLFRODWR# QHOOD# GLUH]LRQH# GL# XQD
PDJJLRUH# DXWRQRPLD# SHU# OD# PDPPD# LQ# SDUWLFRODUH# H# FRPXQTXH# SHU# FKL# VL# RFFXSD
GHOO¶DFFRPSDJQDPHQWR# GHOOD# UDJD]]D># SHU# OD# UHDOL]]D]LRQH# GHJOL# VSRVWDPHQWL# HVWHUQL# VL# q
HYLGHQ]LDWD#OD#SUHVHQ]D#GL#EDUULHUH#DUFKLWHWWRQLFKH#FKH#q#VWDWD#DO#PRPHQWR#VXSHUDWD
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71# O¶DWWLYD]LRQH#GHOO¶XWHQWH=#FRPH#JLj#DPSLDPHQWH# ULSRUWDWR# O¶XWHQWH# LQ#TXHVWR#FDVR# VL#q#DWWLYDWR#GD
VXELWR# HG# LQ# VHJXLWR# VL# VRQR# DOWHUQDWL#PRPHQWL#GL# DWWLYLWj# DXWRQRPD# D#PRPHQWL#GL#PDQGDWR# DJOL
RSHUDWRUL#VHPSUH#PDQWHQHQGR#XQD#IRUWH#FROODERUD]LRQH

81# IRUPXOD]LRQH#GHO#SURJHWWR#GL#DXWRQRPLD=#QHO#FDVR#VSHFLILFR#OD#FRQVXOHQ]D#DXVLOL#q#VWDWD#FRQGRWWD
GDJOL# RSHUDWRUL# FKH# IDQQR# SDUWH# GHO#&HQWUR# GL#5LDELOLWD]LRQH1# /D# YDOXWD]LRQH# q# VWDWD# GLVWULEXLWD
DOO¶LQWHUQR# GL# XQ# SLDQR# GL# WUDWWDPHQWR# FKH# FRPSUHQGH# YDOXWD]LRQL# FOLQLFKH/# YDOXWD]LRQL
ILVLRWHUDSLFKH/# YLVLWH# GRPLFLOLDUL1# &RPH# FRQVXHWXGLQH# QRQ# FL# VL# q# OLPLWDWL# DOOD# VIHUD# GHO
³SUHVFULYLELOH#³/#PD#FL#VL#q#LQGLUL]]DWL#DOOD#ULFHUFD#GHOOH#ULVSRVWH#D#WXWWL#SUREOHPL#GHOO¶XWHQWH

91# GHFLVLRQL#H#DWWXD]LRQL#VXOOD#EDVH#GHO#SURJHWWR#IRUPXODWR=#O¶XWHQWH#VL#q#GLPRVWUDWR#QRQ#VROR#LQ#JUDGR
GL# FROODERUDUH# PD# DQFKH# GL# GHFLGHUH# OD# WLSRORJLD# GHOOD# VROX]LRQH# H# JOL# VSHFLILFL# SURGRWWL# GD
DFTXLVWDUH#JUD]LH#DOO¶RULHQWDPHQWR#ULFHYXWR1#,Q#SDUWLFRODUH/#SHU#DOFXQL#DXVLOL#VFHOWL# OD#GHFLVLRQH#KD
FRUULVSRVWR#DG#XQD#SUHVFUL]LRQH#GHO#PHGLFR#VSHFLDOLVWD#DXWRUL]]DWR/#PHQWUH#SHU#DOWUL/#D#VHJXLWR#GL#XQ
VRSUDOOXRJR#GHOO¶DUFKLWHWWR#FRPXQDOH#SUHSRVWR/#q#VWDWD#LQROWUDWD#DOO¶8IILFLR#FRPSHWHQWH#GHO#&RPXQH
GL#UHVLGHQ]D#OD#ULFKLHVWD#GL#ILQDQ]LDPHQWR#D#QRUPD#GHOOD#/HJJH#46#GHO##<#*HQQDLR#4<;<

:1# DGGHVWUDPHQWR#DOO¶XVR=#SHU#DOFXQL#DXVLOL#O¶DGGHVWUDPHQWR#DOO¶XVR#q#VWDWR#FRQGRWWR#XQLFDPHQWH#GDJOL
RSHUDWRUL#GHO#&HQWUR#GL#5LDELOLWD]LRQH/#SHU# DOWUL# DXVLOL# DFFDQWR# DOO¶DGGHVWUDPHQWR# HIIHWWXDWR#GDJOL
RSHUDWRUL#q#VWDWD#FRQGRWWD#O¶LVWUX]LRQH#WHFQLFD#DOO¶LQVWDOOD]LRQH/#XVR#H#PDQXWHQ]LRQH#GD#SDUWH#GHOOD
'LWWD#IRUQLWULFH

;1# IROORZ0XS=# LO# PRQLWRUDJJLR# DWWHQWR# GHOOD# FRUUHWWH]]D# H# GHOO¶HYROX]LRQH# GHOO¶XVR# GHOO¶DXVLOLR/# OH
HYHQWXDOL#SUREOHPDWLFKH#FKH#FRQVHJXRQR#DOO¶XWLOL]]R#TXRWLGLDQR/#OD#ULYDOXWD]LRQH#GHOO¶DXVLOLR#VWHVVR
VXOOD# EDVH# GHOO¶DFFUHVFLPHQWR# GHOO¶XWHQWH# H# GHOOD# PRGLILFD]LRQH# GHOOH# HVLJHQ]H# VRQR# DOOD# EDVH
GHOO¶LQWHUYHQWR# VYROWR# GDJOL# RSHUDWRUL# GHO# &HQWUR/# QHOOR# VYLOXSSR# WHPSRUDOH# DWWUDYHUVR# LQFRQWUL
SHULRGLFL

<1# PDQXWHQ]LRQH#H#ULSDUD]LRQL=# OD#SUHVHQ]D#VXO# WHUULWRULR#FLWWDGLQR#GHOOD#VHGH#GL#'LWWH#IRUQLWULFL#H#GL
RIILFLQH# RUWRSHGLFKH# DWWUH]]DWH# FRQVHQWH# GL# DVVLFXUDUH# XQD# PDQXWHQ]LRQH# GL# DGHJXDWD# TXDOLWj/
WHPSHVWLYLWj#H#DIILGDELOLWj1

*OL# RSHUDWRUL# GHO# &HQWUR# GL# 5LDELOLWD]LRQH# VL# VRQR# RFFXSDWL# GHO# FRRUGLQDPHQWR# GHO# SURFHVVR# GL
DFTXLVL]LRQH#GHJOL#DXVLOL#LQ#TXDQWR#FRQRVFLWRUL#GD#WHPSR#GHO#FDVR#H#GHOOH#VXH#SUREOHPDWLFKH#+LO#VHUYL]LR
WHUULWRULDOH/# LQ# TXDQWR# WDOH/# VL# RFFXSD# GHOOD# ULDELOLWD]LRQH0DELOLWD]LRQH# GHL# FDVL# VHJXLWL# DWWUDYHUVR# XQD
SUHVD#LQ#FDULFR#PXOWLGLVFLSOLQDUH#FKH#SUHYHGH#QRQ#VROR#O¶LQWHUYHQWR#VWUHWWDPHQWH#VSHFLDOLVWLFR0VDQLWDULR/
PD#DQFKH#O¶LQVHULPHQWR#H#O¶LQWHJUD]LRQH#VRFLDOH,1#6RQR#LO#SXQWR#GL#ULIHULPHQWR#SHU#OD#IDPLJOLD#H#JRGRQR
GL#XQ#EXRQ# UDSSRUWR#GL# ILGXFLD1#/H# LQIRUPD]LRQL# UDFFROWH/#FKH# ULJXDUGDQR# VLD#XQ#DPELWR#VWUHWWDPHQWH
VDQLWDULR# FKH# VRFLDOH/# VRQR# VWDWH# ULSRUWDWH# DOO¶XWHQWH# IDFLOLWDQGRQH# O¶LQL]LDWLYD/#PDL# VRVWLWXHQGRVL# DOOD
IDPLJOLD/#SRLFKp#q#QHOOR#VSLULWR#GHOOD#FUHD]LRQH#GHOO¶DXWRQRPLD#QRQ#FUHDUH#GLSHQGHQ]D#PD#VFDPELR#GL
LGHH1

/H#SURFHGXUH#WHFQLFKH#H#EXURFUDWLFKH#VHJXLWH#GLSHQGRQR#GDO#WLSR#GL#DXVLOLR=

6LVWHPD#GL#SRVWXUD#
�# YDOXWD]LRQH#FRQ#PHGLFR#1131,1#SUHVFULWWRUH#FKH#q#DQFKH#LO#UHIHUHQWH#GHO#FDVR
�# SUHVFUL]LRQH#DXVLOLR#VX#PRGXOR#UHJLRQDOH
�# FRVWUX]LRQH#GL#PRGHOOR#VX#FDOFR#LQ#JHVVR
�# FRPSLOD]LRQH#GHO#SUHYHQWLYR#GL#VSHVD#GD#SDUWH#GHOO¶RIILFLQD#RUWRSHGLFD
�# VSHFLDOL]]DWD#VFHOWD#GDOO¶XWHQWH#FKH#KD#HIIHWWXDWR#LO#FDOFR
�# LQYLR#GHOOD#PRGXOLVWLFD#DOO¶$161/1#FRPSHWHQWH
�# DXWRUL]]D]LRQH#GHOO¶$161/1#GHO#SUHYHQWLYR#GL#VSHVD
�# SURYD#LQWHUPHGLD#H#PRGLILFD#GHO#VLVWHPD#GL#SRVWXUD
�# FRQVHJQD#H#FROODXGR#SUHVVR#VHUYL]LR#WHUULWRULDOH#GHOO¶DXVLOLR#XOWLPDWR
�# LQGLFD]LRQL#DOO¶XVR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUFHOOD#*XHUUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#57#GL#67

&DUUR]]LQD#SLHJKHYROH#OHJJHUD
3ROWURQFLQD#SHU#:&
(OHYDWRUH#SHU#YDVFD#GD#EDJQR

�# YDOXWD]LRQH#GHOOD#QHFHVVLWj#GL#SUHVFUL]LRQH#GHJOL#DXVLOL#FRQ#PHGLFR#1131,1#SUHVFULWWRUH
�# LQGLYLGXD]LRQH# DWWUDYHUVR# SURYH# GLUHWWH# GHJOL# DXVLOL# SL�# LGRQHL# +VKRZ0URRP# SUHVVR# RIILFLQD

RUWRSHGLFD#VFHOWD#GDL#IDPLJOLDUL#GHOO¶XWHQWH,
�# SUHVFUL]LRQH#DXVLOL#VX#PRGXOR#UHJLRQDOH
�# FRPSLOD]LRQH# GHO# SUHYHQWLYR# GL# VSHVD# GD# SDUWH# GHOO¶RIILFLQD# RUWRSHGLFD# VSHFLDOL]]DWD# VFHOWD

GDOO¶XWHQWH
�# LQYLR#GHOOD#PRGXOLVWLFD#DOO¶$161/1#FRPSHWHQWH
�# DXWRUL]]D]LRQH#GHOO¶$161/1#GHO#SUHYHQWLYR#GL#VSHVD
�# FRQVHJQD#H#FROODXGR#GHJOL#DXVLOL#D#GRPLFLOLR
�# DGGHVWUDPHQWR#H#WUDLQLQJ#GHJOL#DXVLOL#D#GRPLFLOLR

3LDWWDIRUPD#HOHYDWULFH#
�# YDOXWD]LRQH#GHOOD#QHFHVVLWj#GHOO¶DXVLOLR#DWWUDYHUVR#GLVFXVVLRQH#FDVR#LQ#HTXLSH
�# FRQWDWWR#FRQ#6HUYL]LR#6RFLDOH
�# VRSUDOOXRJR# H# YDOXWD]LRQH# GD# SDUWH# GHOO¶DUFKLWHWWR# GHO# &RPXQH# GL# UHVLGHQ]D# SUHSRVWR# DOOD

YDOXWD]LRQH#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH
�# FRQWDWWR#FRQ#&RPXQH#GL#UHVLGHQ]D#SUHVVR#VSRUWHOOR#SHU#GLVDELOL#GHOOD#&LUFRVFUL]LRQH
�# IRUQLWXUD#GHOOD#PRGXOLVWLFD#SHU#OD#ULFKLHVWD#GHO#FRQWULEXWR#D#IRQGR#SHUGXWR
�# FRQWDWWR#WHOHIRQLFR#FRQ#'LWWD#IRUQLWULFH#H#VRSUDOOXRJR#GHOOD#VWHVVD#FRQ#SURGX]LRQH#GL#SUHYHQWLYR#GL

VSHVD
�# SUHVHQWD]LRQH#GHOOD#GRPDQGD#SHU#DYHUH#GLULWWR#DO#FRQWULEXWR#HFRQRPLFR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUFHOOD#*XHUUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#67

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

3HU#OD#YDOXWD]LRQH#GHL#FRVWL#GHJOL#DXVLOL#LQGLYLGXDWL#PL#VRQR#DYYDOVD#GHOOR#6&$,#+6LYD#&RVW#$QDO\VLV
$QGULFK/#0RL#4<<8/#4<<:,1
4XHVWR#VWUXPHQWR#SUHYHGH#OD#YDOXWD]LRQH#HFRQRPLFD#JOREDOH#GHOO*DXVLOLR#QHO#FRUVR#GHO#VXR#FLFOR#GL

YLWD/# FRPSUHQGHQGR# RVVLD/# ROWUH# DO# SUH]]R# GL# OLVWLQR/# L# FRVWL# OHJDWL# DOO*LQVWDOOD]LRQH/# DOOD
SHUVRQDOL]]D]LRQH/#DOO*DGGHVWUDPHQWR#DOO*XVR/#DOOD#SUHSDUD]LRQH#H#PDQXWHQ]LRQH#HG#DOWUL#FRVWL#VHFRQGDUL1
3HU# OD# IRUQLWXUD# GHJOL# DXVLOL# LQGLYLGXDWL# q# SRVVLELOH# XWLOL]]DUH# XQD# ULFRQGXFLELOLWj# DL# FRGLFL# GHO

QRPHQFODWRUH#WDULIIDULR#QD]LRQDOH/#VRQR#TXLQGL#SUHVFULYLELOL#H#WRWDOPHQWH#D#FDULFR#GHO#6611
6RODPHQWH#GXH#GHOOH#VROX]LRQL#LQGLFDWH#SHU#LO#VXSHUDPHQWR#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH#SUHYHGRQR

XQ#HVERUVR#SDU]LDOH#GD#SDUWH#GHOO*XWHQWH1

/D#SLDWWDIRUPD#HOHYDWULFH#SXz#HVVHUH#DFTXLVWDWD#FRQ#XQ#FRQWULEXWR#D#IRQGR#SHUGXWR#FKH#YD#ULFKLHVWR
DO#&RPXQH#GL#UHVLGHQ]D#LQ#EDVH#DOOD#/HJJH#<#*HQQDLR#;<#Q146#+'LVSRVL]LRQL#D#IDYRULUH#LO#VXSHUDPHQWR#H
O*HOLPLQD]LRQH#GL#EDUULHUH#DUFKLWHWWRQLFKH,1#$#WDOH#VFRSR#RFFRUUH=
�# LO#FHUWLILFDWR#GL#LQYDOLGLWj
�# XQD#GLFKLDUD]LRQH#GD#FXL#ULVXOWL#OD#GLIILFROWj#GL#DFFHVVR
�# XQ#SUHYHQWLYR
/*HVHFX]LRQH#GHOOH#RSHUH#HGLOL#QHFHVVDULH#QRQ#q#VRJJHWWD#D#FRQFHVVLRQH#HGLOL]LD#RG#DXWRUL]]D]LRQH/

LQROWUH#QHO# FDVR#GHO# VHUYR# VFDOD# +FKH#SUHYHGH# OD# VWHVVD#SURFHGXUD,#SXz# HVVHUH# LQVWDOODWR# DQFKH# VHQ]D
O*DVVHQVR#GHO#FRQGRPLQLR1#,O#FRQWULEXWR#D#IRQGR#SHUGXWR#q#GL#/1813331333#SDUL#58;5#(XUR/#SL�# LO#58(
GHOOD#VSHVD#HFFHGHQWH1#/D#GLIIHUHQ]D#GL#SUH]]R#q#D#FDULFR#GHOO*XWHQWH1

3HU# LO# 6HUYR# VFDOD# UHWWLOLQHR# YDOJRQR# OD# VWHVVD# SURFHGXUD# H# OR# VWHVVR# ULPERUVR# GHOOD# SLDWWDIRUPD
HOHYDWULFH1

,O# PRQWDVFDOH# D# FLQJROL# q# FRPSOHWDPHQWH# SUHVFULYLELOH# DG# DGXOWL# LQYDOLGL# HG# D# PLQRUL# QRQ
GHDPEXODQWL#FKH#KDQQR#OD#ORUR#GLPRUD#DELWXDOH#LQ#XQ#HGLILFLR#VSURYYLVWR#GL#LGRQHR#DVFHQVRUH#H#FKH#SHU
DFFHGHUYL# GHYRQR# VDOLUH# R# VFHQGHUH# XQD# R# SL�# VFDOH# QRQ# VXSHUDELOL#PHGLDQWH# O*LQVWDOOD]LRQH# GL# XQD
UDPSD1#4XHVWR#DXVLOLR#q# LQVHULWR#QHOO*DOOHJDWR#6#GHO#QRPHQFODWRUH# WDULIIDULR#H# ULHQWUD#QHOO*HOHQFR#GHJOL
DSSDUHFFKL# DFTXLVWDWL# GLUHWWDPHQWH# GDOOH# $]LHQGH# 8161/1/# GD# DVVHJQDUVL# LQ# XVR# DJOL# LQYDOLGL1# 3HU
O*DVVHJQD]LRQH#GL#TXHVWR#DXVLOLR#q#ULFKLHVWD#O*LQGDJLQH#VRFLDOH#SHU#DWWHVWDUH#O*DVVROXWD#LQGLVSHQVDELOLWj#GL
WDOH#GLVSRVLWLYR1

'DOOD#YDOXWD]LRQH#GHL#FRVWL#VL#HYLGHQ]LD#FRPH#VLD#LPSRQHQWH#LO#FRVWR#VRFLDOH#GHOO*DVVLVWHQ]D/#FKH#OR
VWUXPHQWR#6&$,#ULYHOD#DQFKH#VH#QRQ#FRPSRUWD#DOFXQ#HVERUVR#UHDOH#GL#GHQDUR#+QHOOH#VXFFHVVLYH#WDEHOOH/
YLVWR# O*LPPLQHQWH# SDVVDJJLR# DOOD#PRQHWD# XQLFD# HXURSHD/# L# FRVWL# VRQR# HVSUHVVL# LQ# (XUR># SHU# TXDQWR
ULJXDUGD#L#FRVWL#GL#HVHUFL]LR#q#VWDWR#DSSOLFDWR#LO#8(#GHO#YDORUH#GHOO*DXVLOLR,1
$OOD#YRFH#QRQ#LQWHUYHQWR/#SHU#LO#FDOFROR#GHO#FRVWR#VRFLDOH#GHOO*DVVLVWHQ]D#VL#q#PROWLSOLFDWR#SHU#GXH#LO

FRVWR#GHOO¶DVVLVWHQ]D# LSRWL]]DWD#FRPH#QHFHVVDULD#SHU# OD#SLDWWDIRUPD#HOHYDWULFH/#SRLFKp# LQ#PDQFDQ]D#GL
XQ# LGRQHR# JOL# VSRVWDPHQWL# GHYRQR# HVVHUH# HIIHWWXDWL# FRQ# OD# SUHVHQ]D# GL# GXH# SHUVRQH# H# ULFKLHGRQR
SUHVVRFKp#OR#VWHVVR#WHPSR#GL#ODYRUR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUFHOOD#*XHUUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#59#GL#67

)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#2QOXV
6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,

1RYHPEUH#5334

6ROX]LRQH=#3LDWWDIRUPD#HOHYDWULFH 'XUDWD#FOLQLFD#+DQQL, #43
'XU1#WHFQLFD#+DQQL, 53

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/ DOWUL

$QQR#4 LQYHVWLPHQWR #461:33 # #461:33 # #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D #81833 #441333 # # #

$QQR#5 LQYHVWLPHQWR # # # # #
HVHUFL]LR #733 # #733 # #
VHUYL]L # # # # #
DVVLVWHQ]D #81833 #441333 # # #

$QQR#6 LQYHVWLPHQWR # # # # #
HVHUFL]LR #733 # #733 # #
VHUYL]L # # # # #
DVVLVWHQ]D #81833 #441333 # # #

$QQR#7 LQYHVWLPHQWR # # #081533 # #81533
HVHUFL]LR #733 # #733 # #
VHUYL]L # # # # #
DVVLVWHQ]D #81833 #441333 # # #

$QQR#8 LQYHVWLPHQWR # # # # #
HVHUFL]LR #733 # #733 # #
VHUYL]L # # # # #
DVVLVWHQ]D #81833 #441333 # # #

$QQR#9 LQYHVWLPHQWR # # # # #
HVHUFL]LR #733 # #733 # #
VHUYL]L # # # # #
DVVLVWHQ]D #81833 #441333 # # #

$QQR#: LQYHVWLPHQWR # # # # #
HVHUFL]LR #733 # #733 # #
VHUYL]L # # # # #
DVVLVWHQ]D #81833 #441333 # # #

$QQR#; LQYHVWLPHQWR # # # # #
HVHUFL]LR #733 # #733 # #
VHUYL]L # # # # #
DVVLVWHQ]D #81833 #441333 # # #

$QQR#< LQYHVWLPHQWR # # # # #
HVHUFL]LR #733 # #733 # #
VHUYL]L # # # # #
DVVLVWHQ]D #81833 #441333 # # #

$QQR#43 LQYHVWLPHQWR # # # # #
HVHUFL]LR #733 # #733 # #
VHUYL]L # # # # #
DVVLVWHQ]D #81833 #441333 # #

#
09$/25(#5(6,'82 #91;83 #

#
&RVWR#,QWHUYHQWR &RVWR#QRQ#LQWHUY1 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#DOWUL

727$/, 981783 #4431333 451433 # #81533

&2672#62&,$/( #0771883 ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

127$ $VVLVWHQ]D $]LRQL2PHVH PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$
OLYHOOR#% #:3 # #63 #46/54 81833
OLYHOOR#& # # # #

7RWDOH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUFHOOD#*XHUUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5:#GL#67

)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#2QOXV
6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,

1RYHPEUH#5334

6ROX]LRQH=
0RQWDVFDOH#0RELOH 'XUDWD#FOLQLFD#+DQQL, 43

'XU1#WHFQLFD#+DQQL, ;
FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/ DOWUL

$QQR#4 LQYHVWLPHQWR #61<33 # # #61<33 #
HVHUFL]LR # # # # #
VHUYL]L # # # #
DVVLVWHQ]D #<1583 #441333 # #

$QQR#5 LQYHVWLPHQWR # # # #
HVHUFL]LR #85 # #85 #
VHUYL]L # # # #
DVVLVWHQ]D #<1583 #441333 # #

$QQR#6 LQYHVWLPHQWR # # # #
HVHUFL]LR #85 # #85 #
VHUYL]L # # # #
DVVLVWHQ]D #<1583 #441333 # #

$QQR#7 LQYHVWLPHQWR # # # #
HVHUFL]LR #85 # #85 #
VHUYL]L # # # #
DVVLVWHQ]D #<1583 441333 # #

$QQR#8 LQYHVWLPHQWR # # # #
HVHUFL]LR #85 # #85 #
VHUYL]L # # # #
DVVLVWHQ]D #<1583 #441333 # #

$QQR#9 LQYHVWLPHQWR # # # #
HVHUFL]LR #85 # #85 #
VHUYL]L # # # #
DVVLVWHQ]D #<1583 #441333 # #

$QQR#: LQYHVWLPHQWR # # # #
HVHUFL]LR #85 # #85 #
VHUYL]L # # # #
DVVLVWHQ]D #<1583 #441333 # #

$QQR#; LQYHVWLPHQWR # # # #
HVHUFL]LR #85 # # #85 #
VHUYL]L # # # #
DVVLVWHQ]D #<1583 #441333 # #

$QQR#< LQYHVWLPHQWR #61<33 # # #
HVHUFL]LR # # # #61<33 #
VHUYL]L # # # # #
DVVLVWHQ]D ##<1583 #441333 # # #

$QQR#43 LQYHVWLPHQWR # # # # #
HVHUFL]LR #85 # # #85 #
VHUYL]L # # # # #
DVVLVWHQ]D #<1583 #441333 # # #

#
09$/25(#5(6,'82 #51<58 #

#
&RVWR#,QWHUYHQWR &RVWR#QRQ#LQWHUY1 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#DOWUL

727$/, #<:1:<4 #4431333 #3 #;1549 #

&2672#62&,$/( #045153< ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

127$ $VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$ # # # #
OLYHOOR#% #:3 # #83 #46/54 <1583
OLYHOOR#& # # # #

7RWDOH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUFHOOD#*XHUUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5;#GL#67

)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#2QOXV
6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,

1RYHPEUH#5334

6ROX]LRQH=#6ROOHYDWRUH#SHU#YDVFD 'XUDWD#FOLQLFD#+DQQL, #43
'XU1#WHFQLFD#+DQQL, 8

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/ DOWUL

$QQR#4 LQYHVWLPHQWR #41833 # # #41833 #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D #<93 #41<53 # #

$QQR#5 LQYHVWLPHQWR # # # #
HVHUFL]LR #:8 # #:8 #
VHUYL]L # # # #
DVVLVWHQ]D #<93 ##41<53 # #

$QQR#6 LQYHVWLPHQWR # # # #
HVHUFL]LR #:8 # #:8 #
VHUYL]L # # # #
DVVLVWHQ]D #<93 #41<53 # #

$QQR#7 LQYHVWLPHQWR # # # #
HVHUFL]LR #:8 # #:8 #
VHUYL]L # # # #
DVVLVWHQ]D #<93 #41<53 # #

$QQR#8 LQYHVWLPHQWR # # # #
HVHUFL]LR #:8 # #:8 #
VHUYL]L # # # #
DVVLVWHQ]D #<93 #41<53 # #

$QQR#9 LQYHVWLPHQWR #41833 # #41833 #
HVHUFL]LR # # # #
VHUYL]L # # # #
DVVLVWHQ]D #<93 #41<53 # #

$QQR#: LQYHVWLPHQWR # # # #
HVHUFL]LR #:8 # #:8 #
VHUYL]L # # # #
DVVLVWHQ]D #<93 #41<53 # #

$QQR#; LQYHVWLPHQWR # # # #
HVHUFL]LR #:8 # #:8 #
VHUYL]L # # # #
DVVLVWHQ]D #<93 #41<53 # #

$QQR#< LQYHVWLPHQWR # # # #
HVHUFL]LR #:8 # #:8 #
VHUYL]L # # # #
DVVLVWHQ]D #<93 #41<53 # #

$QQR#43 LQYHVWLPHQWR # # # #
HVHUFL]LR #:8 # #:8 #
VHUYL]L # # # #
DVVLVWHQ]D #<93 #41<53 # # #

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

#
&RVWR#,QWHUYHQWR &RVWR#QRQ#LQWHUY1 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#DOWUL

727$/, #461533 #4<1533 #3 #61933 #

&2672#62&,$/( 091333 ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

127$ $VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$
OLYHOOR#% #43 # #63 #49 <93
OLYHOOR#& # # # #

7RWDOH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUFHOOD#*XHUUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5<#GL#67

)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#2QOXV
6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,

1RYHPEUH#5334

6ROX]LRQH=
3ROWURQFLQD#:& 'XUDWD#FOLQLFD#+DQQL, #8

'XU1#WHFQLFD#+DQQL, 8
FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/ DOWUL

$QQR#4 LQYHVWLPHQWR #568 # # #568 #
HVHUFL]LR # # # # #
VHUYL]L # # # #
DVVLVWHQ]D #41;33 #61933 # #

$QQR#5 LQYHVWLPHQWR # # # #
HVHUFL]LR #45 # #45 #
VHUYL]L # # # #
DVVLVWHQ]D #41;33 #61933 # #

$QQR#6 LQYHVWLPHQWR # # # #
HVHUFL]LR #45 # #45 #
VHUYL]L # # # #
DVVLVWHQ]D #41;33 #61933 # #

$QQR#7 LQYHVWLPHQWR # # # #
HVHUFL]LR #45 # #45 #
VHUYL]L # # # #
DVVLVWHQ]D #41;33 #61933 # #

$QQR#8 LQYHVWLPHQWR # # # #
HVHUFL]LR #45 # #45 #
VHUYL]L # # # #
DVVLVWHQ]D #41;33 #61933 # #

$QQR#9 LQYHVWLPHQWR #568 # #568 #
HVHUFL]LR # # # #
VHUYL]L # # # # #
DVVLVWHQ]D #41;33 #61933 # # #

$QQR#: LQYHVWLPHQWR # # # # #
HVHUFL]LR #45 # # #45 #
VHUYL]L # # # # #
DVVLVWHQ]D #41;33 #61933 # # #

$QQR#; LQYHVWLPHQWR # # # # #
HVHUFL]LR #45 # # #45 #
VHUYL]L # # # # #
DVVLVWHQ]D #41;33 #61933 # # #

$QQR#< LQYHVWLPHQWR # # # # #
HVHUFL]LR #45 # # #45 #
VHUYL]L # # # # #
DVVLVWHQ]D #41;33 #61933 # # #

$QQR#43 LQYHVWLPHQWR # # # # #
HVHUFL]LR #45 # # #45 #
VHUYL]L # # # # #
DVVLVWHQ]D #41;33 #61933 # # #

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

#
&RVWR#,QWHUYHQWR &RVWR#QRQ#LQWHUY1 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#DOWUL

727$/, #4;18:; #691333 #3 #899 #

&2672#62&,$/( #04:1755 ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

127$ $VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$ #:3 # #43 #46 41;33
OLYHOOR#% # # # #
OLYHOOR#& # # # #

7RWDOH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUFHOOD#*XHUUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#63#GL#67

)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#2QOXV
6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,

1RYHPEUH#5334

6ROX]LRQH=
&DUUR]]LQD 'XUDWD#FOLQLFD#+DQQL, #43

'XU1#WHFQLFD#+DQQL, 8
FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/ DOWUL

$QQR#4 LQYHVWLPHQWR #<57 # # #<57 #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D #41495 # # #

$QQR#5 LQYHVWLPHQWR # # # # #
HVHUFL]LR #7: # # #7: #
VHUYL]L # # # # #
DVVLVWHQ]D #41495 # # #

$QQR#6 LQYHVWLPHQWR # # # # #
HVHUFL]LR #7: # # #7: #
VHUYL]L # # # # #
DVVLVWHQ]D 41495# # # #

$QQR#7 LQYHVWLPHQWR # # # # #
HVHUFL]LR #7: # # #7: #
VHUYL]L # # # # #
DVVLVWHQ]D #41495 # # #

$QQR#8 LQYHVWLPHQWR # # # # #
HVHUFL]LR #7: # # #7: #
VHUYL]L # # # # #
DVVLVWHQ]D #41495 # # #

$QQR#9 LQYHVWLPHQWR #<57 # # #<57 #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D #41495 # # # #

$QQR#: LQYHVWLPHQWR # # # # #
HVHUFL]LR #7: # # #7: #
VHUYL]L # # # # #
DVVLVWHQ]D #41495 # # # #

$QQR#; LQYHVWLPHQWR # # # # #
HVHUFL]LR #7: # # #7: #
VHUYL]L # # # # #
DVVLVWHQ]D 41495# # # # #

$QQR#< LQYHVWLPHQWR # # # # #
HVHUFL]LR #7: # # #7: #
VHUYL]L # # # # #
DVVLVWHQ]D #41495 # # # #

$QQR#43 LQYHVWLPHQWR # # # # #
HVHUFL]LR #7: # # #7: #
VHUYL]L # # # # #
DVVLVWHQ]D #41495 # # # #

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

#
&RVWR#,QWHUYHQWR &RVWR#QRQ#LQWHUY1 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#DOWUL

727$/, #461;77 # #3 #51557 #

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

127$ $VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$ #48 # #63 #46 41495
OLYHOOR#% # # # #
OLYHOOR#& # # # #

7RWDOH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUFHOOD#*XHUUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#64#GL#67

)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#2QOXV
6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,

1RYHPEUH#5334

6ROX]LRQH=#6LVWHPD
GL#3RVWXUD 'XUDWD#FOLQLFD#+DQQL, #43

'XU1#WHFQLFD#+DQQL, 4
FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH 6SHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/ DOWUL

$QQR#4 LQYHVWLPHQWR #41833 # # #41833 #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D #953 # # # #

$QQR#5 LQYHVWLPHQWR #41833 # # ##41833 #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D #953 # # # #

$QQR#6 LQYHVWLPHQWR #41833 # # ##41833 #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D #953 # # # #

$QQR#7 LQYHVWLPHQWR #41833 # # ##41833 #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D #953 # # # #

$QQR#8 LQYHVWLPHQWR #41833 # # #41833 #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D #953 # # # #

$QQR#9 LQYHVWLPHQWR #41833 # # ##41833 #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D #953 # # # #

$QQR#: LQYHVWLPHQWR #41833 # # ##41833 #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D #953 # # # #

$QQR#; LQYHVWLPHQWR #41833 # # ##41833 #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D #953 # # # #

$QQR#< LQYHVWLPHQWR #41833 # # ##41833 #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D #953 # # # #

$QQR#43 LQYHVWLPHQWR #41833 # # ##41833 #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D #953 # # # #

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

#
&RVWR#,QWHUYHQWR &RVWR#QRQ#LQWHUY1 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#DOWUL

727$/, #541533 # #3 #481333 #

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

127$ $VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$ # # # #
OLYHOOR#% #53 # #43 #49 953
OLYHOOR#& # # # #

7RWDOH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUFHOOD#*XHUUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#65#GL#67

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

1HO#SURFHVVR# GL# ULFHUFD# HG# LQGLYLGXD]LRQH#GHJOL# DXVLOL# VL# q# IDWWR# ULIHULPHQWR# DO#PRGHOOR#GHO#6LYD
+$QGULFK#4<<9=#SJ#8708;,1#,O#QRVWUR#LQWHUYHQWR#VL#q#VYLOXSSDWR#VHJXHQGR#GXH#PRPHQWL#SULQFLSDOL=

x# ,O#FROORTXLR
x# /D#ULFHUFD#GHOOD#VROX]LRQH

4414#,O#FROORTXLR

/¶LQFRQWUR#FRQ# O¶XWHQWH#q#XQ#PRPHQWR# LPSRUWDQWH#HG#q# LO#PRPHQWR# LQ#FXL# VL#JLRFD# O¶HIIHWWR#GHOOD
FRQVXOHQ]D#SHU#JOL#DXVLOL1#/D#VXD#HIILFDFLD#VDUj#PDJJLRUH#LQ#UDSSRUWR#DOOD#SURJHWWD]LRQH#IDWWD#QHO#FRUVR
GHOOD#SUHVD#LQ#FDULFR#PRPHQWR#LQ#FXL#VL#FKLDULVFRQR#LQVLHPH#DOO¶XWHQWH#JOL#RELHWWLYL#GHOOD#FRQVXOHQ]D#H#OH
SRVVLELOL# DVSHWWDWLYH1# ,Q#TXHVWD# IDVH#SDUWLFRODUH# FXUD#GHYH# HVVHUH#GDWD# DOOD# FRPXQLFD]LRQH# FKH#GRYUj
DYHUH#FDUDWWHULVWLFKH#TXDOLWDWLYDPHQWH#YDOLGH1#1HO#SURFHVVR#GL#ULFHUFD#GL#XQ#DXVLOLR#OD#SHUVRQD#GLVDELOH#R/
FRPH# QHO# FDVR# VSHFLILFR/# L# VXRL# IDPLJOLDUL# H# O¶RSHUDWRUH# VRQR# JOL# DWWRUL# SULQFLSDOL1# /D#PRGDOLWj# GL
DSSURFFLR#QRQ#SRWUj# VLFXUDPHQWH# LVSLUDUVL# DO#PRGHOOR# ³PHGLFR0SD]LHQWH´# LQ# FXL#YHQJRQR#RUGLQDWH# OH
GLVSRVL]LRQL#GD#DWWXDUH1#$OOR#VWHVVR#WHPSR#QRQ#q#QHPPHQR#FRUUHWWR#XWLOL]]DUH#O¶DWWHJJLDPHQWR#RSSRVWR
ODVFLDQGR#GHFLGHUH#WRWDOPHQWH#DOO¶XWHQWH1
/¶DSSURFFLR#FKH#FL#SDUH#SL�#FRUUHWWR#H#FKH#DEELDPR#XWLOL]]DWR#q#TXHOOR#GHO#FRXQVHOOLQJ#FKH#FRPH#GD

GHILQL]LRQH# IRUPXODWD# QHO# 4<;:# GDOO¶,57$&# +,QWHUQDWLRQDO# 5RXQG# 7DEOH# IRU# WKH# $GYDQFHPHQW# RI
&RXQVHOOLQJ,#SHU#LO#49�#&RQJUHVVR#D#9LHQQD#ULSRUWD#³«1XQ#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#VRGGLVIDFHQWL«1´
,Q#TXHVW¶RWWLFD#LO#SURFHVVR#GL#VFHOWD#GHOO¶DXVLOLR/#LQ#SDUWLFRODUH#TXDQGR#OD#SHUVRQD#QRQ#KD#VXIILFLHQWH

FKLDUH]]D# ULVSHWWR# DOOH# SRVVLELOL# VWUDWHJLH# GL# VROX]LRQH# R# QRQ# KD# DGGLULWWXUD# FKLDUR# LO# SUREOHPD/# LO
FRXQVHOOLQJ#DYYLHQH#DWWUDYHUVR#XQ#FROORTXLR#GL#DLXWR#FRQ#XQD#SHUVRQD#HVSHUWD#FKH#GRYUj#DYHUH#DOFXQH
FDUDWWHULVWLFKH#HVVHQ]LDOL=
�# VDSHUVL#UHOD]LRQDUH#FRQ#OD#SHUVRQD
�# FRPSUHQGHUH# OH# VXH# HVLJHQ]H/# OH# DVSLUD]LRQL# H# JOL# RELHWWLYL# FKH# LQ# TXHO#PRPHQWR# q# LQ# JUDGR# GL

VHJXLUH#H#JHVWLUH
�# RIIULUH#DLXWR#SHU#LQGLYLGXDUH#OH#SULRULWj#LQ#UHOD]LRQH#DOOH#OLPLWD]LRQL#LPSRVWH#GDOO¶DPELHQWH
�# LQGLYLGXDUH#OD#HYHQWXDOH#QHFHVVLWj#GL#LQWHUYHQWR#GL#DOWUL#RSHUDWRUL
�# GDUH#XQ#RULHQWDPHQWR#SHU#IDUH#Vu#FKH#O¶XWHQWH#VWHVVR#DUULYL#D#PDWXUDUH#OH#VROX]LRQL#SL�#DSSURSULDWH#LQ

PRGR#DWWLYR/#VHQ]D#YLYHUOH#FRPH#LPSRVL]LRQL1
/H#TXDOLWj#GL#EDVH#SHU#LO#FROORTXLR#VRQR/#VHFRQGR#TXDQWR#GHVFULWWR#GD#&15RJHUV/#DFFHWWD]LRQH/#HPSDWLD#H
FRQJUXHQ]D1# /¶RSHUDWRUH# GRYUj# UHQGHUOH# SURSULH# DWWUDYHUVR# XQ# SURFHVVR# IRUPDWLYR# DGHJXDWR1# /D
SRVL]LRQH#GHOO¶RSHUDWRUH#VDUj#DOWDOHQDQWH#VX#GXH#GLPHQVLRQL=
x# ,O#JUDGR#GL#LQL]LDWLYD#GD#DVVXPHUH#+GLVWLQJXHQGR#PRPHQWL#LQ#FXL#q#QHFHVVDULR#LQWHUYHQLUH#LQ#PRGR

WUDLQDQWH#GD#PRPHQWL#LQ#FXL#q#LQYHFH#RSSRUWXQR#DWWHQGHUH#LO#SHUFRUVR#QDWXUDOH#GHOO¶XWHQWH,
x# ,O# OLYHOOR# GL# FRPSHWHQ]D# WHFQLFD# +GLVWLQJXHQGR# PRPHQWL# LQ# FXL# q# QHFHVVDULR# WUDVIHULUH# GHOOH

FRQRVFHQ]H#WHFQLFKH#GD#PRPHQWL#LQ#FXL#OD#FRPXQLFD]LRQH#GHYH#HVVHUH#VHPSOLILFDWD,
1HOO¶LQVLHPH/# O¶RSHUDWRUH# GRYUj# PXRYHUVL# GRVDQGR# LQL]LDWLYD# H# LQIRUPD]LRQH# VXOOD# EDVH# GL# XQ

GXSOLFH# FULWHULR# GL# HWLFD# UHOD]LRQDOH# +LO# ULVSHWWR# GHOOD# SHUVRQD0XWHQWH,# H# GHOOD# TXDOLWj# GHOOD
FRPXQLFD]LRQH#FRQ#O¶XWHQWH1

4415#/D#ULFHUFD#GHOOD#VROX]LRQH

/D# ULFHUFD# GHOOH# VROX]LRQL# VL# q# VYLOXSSDWD# SDU]LDOPHQWH# DOO¶LQWHUQR# GHOOR# VWHVVR# FROORTXLR# H
VXFFHVVLYDPHQWH# QHO# FRQWHVWR# DELWDWLYR/# SUHVVR# O¶RIILFLQD# RUWRSHGLFD# GL# ULIHULPHQWR# H# SUHVVR
O¶DPEXODWRULR#GHO#VHUYL]LR1
,#IDPLJOLDUL#H#)UDQFHVFD#VWHVVD#VRQR#VWDWL#FRLQYROWL#GD#VXELWR#QHOOD#ULFHUFD#FKLDUHQGR#GL#YROWD#LQ#YROWD

L#SUREOHPL#HG#LQGLFDQGR#OH#SURVSHWWLYH1
/¶DWWHJJLDPHQWR#FKH#FL#VLDPR#GDWL#FRPH#RSHUDWRUL#q#VWDWR#TXHOOR#GHOOD#JXLGD#FKH#LQFRUDJJLD#O¶XWHQWH

D#HVSORUDUH#GL#VXD#LQL]LDWLYD#O¶LQIRUPD]LRQH#H#FKH#Gj#FRQVLJOL#SHU#RULHQWDUOR#TXDQGR#RSSRUWXQR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUFHOOD#*XHUUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#66#GL#67

3HU#VHJXLUH#TXHVWR#PRGHOOR#FL#VL#q#DYYDOVL#GHOO¶LQGLFD]LRQH/#SHU#OH#FDUDWWHULVWLFKH#FKH#GHYH#SRVVHGHUH
XQ#LQIRUPDWRUH/#LQGLFDWH#GD#0F)DUODQG#+0F)DUODQG4<;6=#FLWDWR#LQ#$QGULFK4<<9,=
x# 5HJROD#EDVH=#SURFHGHUH#VHPSUH#XQ#SDVVR#SHU#YROWD#+QHOOD#VLWXD]LRQH#LGHQWLILFDWD#FRPH#FDVR#FL#VL#q

WURYDWL#GL#IURQWH#D#SUREOHPDWLFKH#SOXULPH#SHU#OH#TXDOL#q#VWDWR#QHFHVVDULR#VWDELOLUH#GHOOH#SULRULWj#SHU
QRQ#FUHDUH#FRQIXVLRQH,

x# )DPLOLDULWj# FRQ# O¶DUJRPHQWR# +FRPH# LQGLFDWR# SUHFHGHQWHPHQWH# O¶HTXLSH# GL# RSHUDWRUL# YDQWD# XQD
EXRQD# SUHSDUD]LRQH# QHOO¶DPELWR# GHOOD# YDOXWD]LRQH/# LQGLYLGXD]LRQH# H# VFHOWD# GHJOL# DXVLOL/# FKH# VL# q
DPSOLDWD#VLD#DWWUDYHUVR#O¶HVSHULHQ]D#GLUHWWD#H#ULSHWXWD#FKH#DWWUDYHUVR#FRUVL#GL#DJJLRUQDPHQWR,

x# &RQRVFHQ]D# GHO# VLVWHPD# LQIRUPDWLYR# +TXHVWR# WLSR# GL# FRPSHWHQ]D# VL# q# VLFXUDPHQWH# DSSURIRQGLWD
JUD]LH# DOOD# SDUWHFLSD]LRQH# DO# FRUVR# GL# SHUIH]LRQDPHQWR# VXOOH# ³7HFQRORJLH# SHU# O¶DXWRQRPLD# H
O¶LQWHJUD]LRQH#GHOOH#SHUVRQH#GLVDELOL´,

x# $SSURFFLR#ORJLFR#FKH#FRQVHQWD#O¶HVDWWD#FRPSUHQVLRQH#GHOOD#GRPDQGD#SRVWD>#OD#VXGGLYLVLRQH#GHOOD
GRPDQGD#QHL# VXRL# YDUL#DVSHWWL># O¶DSSURIRQGLPHQWR# VHSDUDWR#GL#RJQL# VLQJROR#DVSHWWR># O¶DELOLWj#GL
SUREOHP#VROYLQJ/#XWLOL]]DUH#FLRq#OD#FUHDWLYLWj#SHU#DIIURQWDUH#L#VLQJROL#SUREOHPL#H#GL#FUHDWLYLWj#QRQ
PDQFDQR#JOL#RSHUDWRUL#FKH#VL#RFFXSDQR#GL#HWj#HYROXWLYD>#O¶DELOLWj#GL#GHFLVLRQ#PDNLQJ/#FLRq#HVVHUH
LQ#JUDGR#GL#SUHQGHUH#GHFLVLRQL#VX#FRPH#XVFLUH#GD#XQ#LPSDVVH>#EXRQ#VHQVR

x# $WWHQ]LRQH#VRVWDQ]LDOH#H#QRQ#VRODPHQWH#IRUPDOH#DOO¶XWHQWH#+VHPSUH#JOL#RSHUDWRUL#FKH#VL#RFFXSDQR#GL
HWj#HYROXWLYD# IDQQR#XQ#HVHUFL]LR#FRQWLQXR# ULVSHWWR#DOO¶DFFRPSDJQDUH# O¶XWHQWH#HG# L# VXRL# IDPLJOLDUL
QHO# SURFHVVR# HYROXWLYR# GL# FRQYLYHQ]D# FRQ# OD# SDWRORJLD# H# FRQ# OH# GLIILFROWj# FKH# QH# FRQVHJXRQR,
DWWUDYHUVR# FDSDFLWj# FRPXQLFDWLYD# H# GL# LQWHUYLVWD># FDSDFLWj# GL# JHVWLRQH# GHOOH# GRPDQGH# SRVWH>
HPSDWLD/#HTXLOLEULR#WUD#HQWXVLDVPR#SDUWHFLSDWLYR#H#FRQWUROOR#HPRWLYR

x# $WWLWXGLQH#DOO¶DXWRDSSUHGLPHQWR#+PHWWHQGRVL#LQ#JLRFR#HG#DFFHWWDQGR#RJQL#QXRYR#VWLPROR,
x# 3D]LHQ]D#H#SHUVHYHUDQ]D
x# 2UGLQH# H# HIILFLHQ]D# GHO#PHWRGR# GL# ODYRUR# +ULVSHWWR# D# TXHVWR# SXQWR# LO# QRVWUR# VIRU]R# q# TXHOOR# GL

UHQGHUH# VHPSUH# SL�# YLVLELOH# LO# QRVWUR# LQWHUYHQWR# XWLOL]]DQGR# GHL# SURWRFROOL# GL# YDOXWD]LRQH# H
SURFHGXUDOL,

x# 0HPRULD#ULWHQWLYD
x# ,QGLUL]]R#DOOR#VFDPELR#GL#FRQRVFHQ]H#VLD#FRQ#DOWUL#RSHUDWRUL#FKH#FRQ#OR#VWHVVR#XWHQWH
x# 8Q#SL]]LFR#GL#VHQVR#GHOO¶XPRULVPR#SHU#VGUDPPDWL]]DUH#DOFXQH#VLWXD]LRQL#+LQ#TXHVWR#DPELWR#O¶DLXWR

GHOOD#VWHVVD#)UDQFHVFD#H#GHL#VXRL#IDPLJOLDUL#q#VWDWR#VLJQLILFDWLYR#H#QRQ#KD#FRPSRUWDWR#DOFXQR#VIRU]R
SDUWLFRODUH#LQ#TXDQWR#ID#SDUWH#GHO#ORUR#PRGR#DELWXDOH#GL#HVVHUH,1

1HO#SHUFRUVR#GDOO¶LQGLYLGXD]LRQH#GHOOD#QHFHVVLWj#DOOD#IRUQLWXUD#GHJOL#DXVLOL#DEELDPR#FHUFDWR#GL#SRUFL
VHPSUH#FRPH# ULIHULPHQWR#XWLOH#VHQ]D#PDL# LQYDGHUH#JOL#VSD]L#SHUVRQDOL#H# IDPLJOLDUL#GHOO¶XWHQWH1#&RPH
QRVWUD#FRQVXHWXGLQH#DEELDPR#DFFRPSDJQDWR#O¶XWHQWH/#LQ#SDUWLFRODUH#ULVSHWWR#DOO¶DSSURFFLR#FRQ#OH#ILJXUH
HVWHUQH#DO#VHUYL]LR#DO#TXDOH#O¶XWHQWH#VL#ULYROJH#DELWXDOPHQWH/#SHU#IDFLOLWDUH#OR#VFDPELR#GL#LQIRUPD]LRQL1
1HO#FDVR#VSHFLILFR#QRQ#VL#VRQR#SUHVHQWDWH#SDUWLFRODUL#GLIILFROWj# LQ#SDUWH#JUD]LH#DO# ODYRUR#VYROWR#JLj

SUHFHGHQWHPHQWH/# QHO# FRUVR# GHJOL# DQQL# GL# SUHVD# LQ# FDULFR/# HG# LQ# SDUWH# JUD]LH# DOOH# FDUDWWHULVWLFKH
GHOO¶XWHQWH# H# GHO# VXR# QXFOHR# IDPLJOLDUH1# 6LFXUDPHQWH/# DQDOL]]DQGR# DOWUH# VLWXD]LRQL# GHFLVDPHQWH# SL�
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