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0LJOLRUH#TXDOLWj#GL#YLWD«11QRQRVWDQWH#WXWWR

1$7$/<

&$1','$72=#/RUHQ]D#%HOWUDPL

$EVWUDFW1#1HO#4<<:#D#1DWDO\/#DOO¶HWj#GL#8:#DQQL/#YLHQH#GLDJQRVWLFDWD#XQD#6FOHURVL#/DWHUDOH#$PLRWURILFD#+6/$,>#OD
PDODWWLD#LQFDO]D/#JLj#D#ILQH#DQQR#1DWDO\#QRQ#q#SL�#LQ#JUDGR#GL#FRPXQLFDUH#YHUEDOPHQWH#H#QHO#4<<;#QRQ#ULHVFH#SL�
D#GHDPEXODUH1#1DWDO\#q#YHGRYD/#OH#ILJOLH#VL#WURYDQR#LPSURYYLVDPHQWH#FDWDSXOWDWH#LQ#XQD#UHDOWj#PROWR#GLIILFLOH#GD
JHVWLUH# H# QRQ# ULFHYRQR# GDOOH# LVWLWX]LRQL# TXHOO¶DLXWR/# TXHOOH# LQGLFD]LRQL/# TXHL# FRQVLJOL# XWLOL# SHU# DIIURQWDUH# OD
VLWXD]LRQH1#9HQJRQR#DFTXLVWDWL#XQ# OHWWR/#XQ#PDWHUDVVR/#XQ#YHOOR#DQWLGHFXELWR/#XQD#FDUUR]]LQD/#XQ#ULGXWWRUH#SHU
:&«1YHQJRQR#SUHVFULWWL#H#DXWRUL]]DWL#XQ#VROOHYDWRUH#HOHWWULFR#+FKH#OD#SD]LHQWH#QRQ#KD#PDL#YROXWR#XVDUH#SHUFKp#VL
VHQWH#³VRIIRFDUH´,#H#XQ#PRQWDVFDOH#SHU#SRWHU# UDJJLXQJHUH# LO#JLDUGLQR#GDOO¶DSSDUWDPHQWR#GRYH#1DWDO\#YLYH#DO
SULPR#SLDQR1#1HO#PDJJLR# 5334#XQD#GHOOH# ILJOLH# VL# ULYROJH#DO#QRVWUR# VHUYL]LR#SHU# VDSHUH# VH# HVLVWRQR#DXVLOL#SHU
FRPXQLFDUH#+11KD#VHQWLWR#TXDOFRVD#SHU#WHOHYLVLRQH11,«H#GD#TXL#LQL]LD#XQ#SHUFRUVR#FKH#SRUWHUj#DG#XQ#SURJUDPPD
GL#ULDELOLWD]LRQH#ILVLRNLQHVLWHUDSLFD#D#GRPLFLOLR#HG#DOOD#SUHVFUL]LRQH#H#IRUQLWXUD#GL#DXVLOL#+XQ#FRPXQLFDWRUH/#XQD
FDUUR]]LQD# LGRQHD# SHU# 1DWDO\/# XQD# VHGLD# JLUHYROH# SHU# YDVFD,1# (# SHU# 1DWDO\# PLJOLRUD# OD# TXDOLWj# GL# YLWD«11
QRQRVWDQWH#WXWWR1

'LUHWWRUH#GHO#&RUVR= 3URI1#*LXVHSSH#9LFR
5HVSRQVDELOH#7HFQLFR#6FLHQWLILFR= ,QJ1#5HQ]R#$QGULFK
7XWRU=# ,QJ1#0DXUL]LR#)HUUDULQ
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414#0RWLYD]LRQL#SHU#OD#VFHOWD#GHO#FDVR

$QDOL]]DQGR#O¶DWWLYLWj#GL#FRQVXOHQ]D#VYROWD#SUHVVR#LO#QRVWUR#VHUYL]LR#LQ#TXHVWL#DQQL/#PL#VRQR#VSHVVR
UHVD#FRQWR#FKH#HVLVWH#DQFRUD#XQD#SURIRQGD#LJQRUDQ]D#FLUFD#OH#SRVVLELOLWj#GL#PLJOLRUDUH#OD#TXDOLWj#GL#YLWD
GHOOH#SHUVRQH#GLVDELOL1

/D#IDPLJOLD#GL#1DWDO\#KD#IDWWR#WXWWR#LO#SRVVLELOH#SHU#UHQGHUOH#OD#YLWD#SL�#IDFLOH#QRQRVWDQWH#OD#JUDYLWj
GHOOD#VXD#PDODWWLD/#PD#QHVVXQD#ILJXUD#LVWLWX]LRQDOH#VL#q#PDL#SUHVD#GDYYHUR#LQ#FDULFR#OD#VLWXD]LRQH#H#KD
IRUQLWR#VXJJHULPHQWL/#LQIRUPD]LRQL1

*Lj#GRSR#LO#SULPR#LQFRQWUR#FRQ#L#IDPLOLDUL#GL#1DWDO\#PL#VRQR#VHQWLWD#LQ#GRYHUH#GL#IDUH#GD#SXQWR#GL
ULIHULPHQWR># QRQ# PL# VHPEUDYD# SRVVLELOH# FKH# 1DWDO\# QRQ# VHJXLVVH# XQ# SURJUDPPD# WHUDSHXWLFR0
ULDELOLWDWLYR/# FKH# QRQ# SRWHVVH# FRPXQLFDUH/# HVSULPHUH# ELVRJQL/# VHQVD]LRQL/# HPR]LRQL# VROR# SHUFKp
QHVVXQR#DYHYD#PDL#DFFHQQDWR#D#OHL#R#DOOH#ILJOLH#GHOO¶HVLVWHQ]D#GHL#FRPXQLFDWRUL«#'D#Ou#VL#q#LQL]LDWR#XQ
SHUFRUVR#LQVLHPH#FKH#PL#KD#FRLQYROWR#VLD#GDO#SXQWR#GL#YLVWD#SURIHVVLRQDOH#FKH#XPDQR1

,O# FDVR# GL#1DWDO\#PL# KD# DQFKH# GDWR# O¶RSSRUWXQLWj# GL# DIIURQWDUH# H# FHUFDUH# GL# ULVROYHUH# DO#PHJOLR
GLYHUVH# SUREOHPDWLFKH# +FRPXQLFD]LRQH/# SRVWXUD/# PRELOLWj/# FXUD# GHOOD# SHUVRQD# FRQ# ULVYROWL
VXOO¶DVVLVWHQ]D#SHUVRQDOH,#H#TXLQGL#PL# VHPEUDYD#GHFLVDPHQWH# VLJQLILFDWLYR#SHU#XQD# ULIOHVVLRQH#DL# ILQL
GHOOD#VWHVXUD#GHOO¶HODERUDWR#LQHUHQWH#DOOH#WHFQRORJLH#GL#DXVLOLR1

415#0RGHOOL#WHRULFL#GL#ULIHULPHQWR

,O# SHUFRUVR# IDWWR# FRQ#1DWDO\# H# OD# VXD# IDPLJOLD/# FKH# TXL# YLHQH# DQDOL]]DWR# LQ# UHWURVSHWWLYD/#PL# KD
SRUWDWR#D#ULIOHWWHUH#VX#FRPH#VYROJR#DELWXDOPHQWH#LO#PLR#ODYRUR1#1HOOD#PLD#DWWLYLWj#GL#FRQVXOHQWH#DXVLOL/#GL
IDWWR/# IDFFLR# ULIHULPHQWR# DOOD# PHWRGRORJLD# GL# DQDOLVL# LQGLFDWD# QHO# YROXPH# ³&RQVLJOLDUH# JOL# DXVLOL´
+$QGULFK/#4<<9,#LQGLYLGXDQGR#TXLQGL=

x# 8QD#IDVH#GL#SUHVD#LQ#FDULFR
x# 8Q#PRPHQWR#SURJHWWXDOH
x# 8Q#PRPHQWR#GHFLVLRQDOH
x# 8Q#PRPHQWR#DWWXDWLYR
x# 8Q#PRPHQWR#GL#YHULILFD

3HU#OD#PLD#IRUPD]LRQH#SHUVRQDOH#ULWHQJR#VLDQR#VWDWH#LPSRUWDQWL#OH#FRQRVFHQ]H#DFTXLVLWH#GDOOD#OHWWXUD
GL#SDUHFFKL#WHVWL#WUD#FXL#YRUUHL#FLWDUH

x# ³&RQVLJOLDUH#JOL#DXVLOL´#+$QGULFK/#4<<9,
x# ³(OHPHQWL#GL#DQDOLVL#FRVWL#EHQHILFL#QHJOL#DXVLOL#WHFQLFL#SHU#OH#SHUVRQH#GLVDELOL´#+/RUHQWVHQ#DW

DO1/#,<<9,
x# ³4XDQWR#FRVWDQR#JOL#DXVLOL´#+$QGULFK/#0RL/#4<<;,1

1RQ#QDVFRQGR#GL# IDU# ULIHULPHQWR/#QHO#PLR# ODYRUR/# DQFKH# DOOD# ³PLVVLRQH´#GHOOD#)RQGD]LRQH# LQ# FXL
RSHUR#GD#DQQL1#1HO#VXR#VFULWWR#5HVWDXUD]LRQH#GHOOD#SHUVRQD#XPDQD#GRQ#&DUOR#*QRFFKL#GLFH=´/D#YLWD
PRGHUQD#GRPDQGD#VSHFLDOLVWL#LQ#RJQL#UDPR#G¶DWWLYLWj1#0D#OD#VSHFLDOL]]D]LRQH#WHFQLFD#QRQ#GHYH#WRUQDUH
D#GDQQR#GHOOD#IRUPD]LRQH#XPDQD/#VH#VL#YXROH#ULVSHWWDUH#OD#GLJQLWj#GHOOD#SHUVRQD#H#QRQ#ULGXUUH#O¶XRPR
D#VWUXPHQWR#GL#ODYRUR1#,O#WHFQLFR#q#SULPD#GL#WXWWR#XQ#XRPR>##SULPD#GHOOH#HVLJHQ]H#WHFQLFKH#FL#VRQR#OH
HVLJHQ]H#XPDQH=##IDPH#GL#YHULWj/#GL#EHOOH]]D#H#G¶DPRUH#FKH#WXWWD#OD#WHFQLFD#QRQ#SRWUj#PDL#VRGGLVIDUH´
+'RQ#*QRFFKL/#4<<6=#SJ1#936,
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416#6XFFHVVL#H#GLIILFROWj#LQFRQWUDWL

+R#SURYDWR#TXDOFKH#LQFHUWH]]D#OH#SULPH#YROWH#FKH#KR#LQFRQWUDWR#1DWDO\>#QRQ#SRWHYR#UHOD]LRQDUH#FRQ
OHL# YHUEDOPHQWH# H# QHOOR# VYROJHUH# LO# WUDWWDPHQWR# ULDELOLWDWLYR# FHUFDYR# GL# FRJOLHUH# VHJQL# GL# IDVWLGLR/# GL
LQVRIIHUHQ]D/#GL#GRORUH#+GD#GXH#DQQL#QRQ#YHQLYD#PRELOL]]DWD#GD#XQ#WHUDSLVWD$,1

3RL# O¶LQWHVD# q# VWDWD# RWWLPD# H# FRQ# OD# IRUQLWXUD# GHO# FRPXQLFDWRUH#1DWDO\# KD# SRWXWR#SDUODUPL/# IDUPL
VDSHUH#FRVD#VHQWLYD/#FRVD#GHVLGHUDYD/#UDFFRQWDUPL#OD#VXD#VWRULD1

,O#UDSSRUWR#FKH#VL#q#LQVWDXUDWR#FRQ#OH#ILJOLH#H#FRQ#O¶DVVLVWHQWH#q#VWDWR#SRVLWLYR#ILQ#GDOO¶LQL]LR>#KR#UHVR
GLVSRQLELOL#OH#PLH#FRQRVFHQ]H#H#OH#PLH#FRPSHWHQ]H#HG#LQVLHPH#DEELDPR#RWWHQXWR#GDYYHUR#XQ#VXFFHVVR1

1DWDO\#DGHVVR#KD#XQD#FDUUR]]LQD#FKH#OH#SHUPHWWH#GL#PDQWHQHUH#XQD#FRUUHWWD#SRVWXUD/#QRQ#q#FRVWUHWWD#D
FKLDPDUH#VSHVVR#SHU#HVVHUH#SRVL]LRQDWD/#SXz#XVFLUH#H#UHVWDUH#IXRUL#FDVD#SL�#RUH#VHQWHQGRVL#FRPRGD1

4XDQGR#ID#LO#EDJQR/#FRQ#OD#VHGLD#JLUHYROH#SHU#YDVFD/#q#VHGXWD#LQ#PRGR#LGRQHR#H#VLFXUR#H#FKL#O¶DLXWD
QHOOR# VSRVWDPHQWR# QRQ# VL# DIIDWLFD# HFFHVVLYDPHQWH1# *Lj# GD# WHPSR# q# VHJXLWD# D# GRPLFLOLR# SHU# OD
ILVLRNLQHVLWHUDSLD# +XQD# VHGXWD# DOOD# VHWWLPDQD# SHU# WXWWR# O¶DQQR,# SHU# HYLWDUH# O¶LQVWDXUDUVL# GL# GDQQL
VHFRQGDUL«1H#FRQ#LO#FRPXQLFDWRUH#VL#q/#LQ#XQ#FHUWR#VHQVR/#ULDSSURSULDWD#GHOOD#VXD#YLWD#UHOD]LRQDOH1

/D#IRUQLWXUD#GHOOD#FDUUR]]LQD#SRVWXUDOH#KD#FUHDWR#XQ#SUREOHPD=#HVVHQGR#SL�#JUDQGH#HG#LQJRPEUDQWH
GL#TXHOOD#UHFOLQDELOH#QRQ#SXz#HVVHUH#DJJDQFLDWD#VXO#YHFFKLR#PRQWDVFDOH1#$O#PRPHQWR#VL#VWD#YDOXWDQGR
FRO#WHFQLFR#VH#q#SRVVLELOH#PRGLILFDUH#LO#PRQWDVFDOH#R#VH#VL#GRYUj#SURFHGHUH#DG#XQD#QXRYD#SUHVFUL]LRQH1

417#9DOXWD]LRQH#FRPSOHVVLYD#GHOO¶HVSHULHQ]D

,O# SHUFRUVR# VYROWR# FRQ# 1DWDO\# H# OD# VXD# IDPLJOLD# KD# UDSSUHVHQWDWR# SHU# PH# XQ¶HVSHULHQ]D# PROWR
SRVLWLYD#VLD#GDO#SXQWR#GL#YLVWD#SURIHVVLRQDOH#FKH#XPDQR1

0L# UHQGR#FRQWR#FKH# LO#PLR#RSHUDWR/#QHO#TXDGUR#GL#XQD#PDODWWLD#FRVu# LQYDOLGDQWH/#KD# UDSSUHVHQWDWR
VROR# XQ# SLFFROR# DLXWR># PL# VRQR# FRPXQTXH# VHQWLWD# XWLOH/# VRQR# VWDWL# ULVROWL# SUREOHPL# FKH# VL# HUDQR
SUHVHQWDWL# QHJOL# DQQL# PD# FKH# QHVVXQR# DYHYD# PDL# ULVROWR# H# TXLQGL# L# ULVXOWDWL# RWWHQXWL# VRQR# VWDWL
JUDWLILFDQWL1
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514#(Wj

$WWXDOPHQWH#1DWDO\#KD#95#DQQL1

515#'LDJQRVL

6FOHURVL#/DWHUDOH#$PLRWURILFD

516#6WRULD#FOLQLFD

1HO#QRYHPEUH#4<<9#1DWDO\#+DOO¶HSRFD#89#DQQL,#SUHVHQWDYD#XQ#TXDGUR#VLQWRPDWRORJLFR#FDUDWWHUL]]DWR
GD# GLVDUWULD# H# GLVIDJLD># OD# 501# HVHJXLWD# DYHYD#PRVWUDWR# OD# SUHVHQ]D# GL# XQ# QHXULQRPD# GHO# QHUYR
DFXVWLFR# D# VLQLVWUD# FKH# YHQQH# HVFLVVR# FKLUXUJLFDPHQWH1# /H# VXFFHVVLYH# 501# FHUHEUDOL# GL# FRQWUROOR
PRVWUDYDQR#JOL#HVLWL#GHOO¶LQWHUYHQWR#VHQ]D#DOWUH#DOWHUD]LRQL1#'LVIDJLD#H#GLVDUWULD#VL#DJJUDYDURQR#H#GRSR
TXDOFKH#PHVH#VL#DVVRFLz#XQD#LSRVWHQLD#DL#TXDWWUR#DUWL1

5LFRYHUDWD#QHO#QRYHPEUH#4<<:#LQ#FOLQLFD#QHXURORJLFD/#DOO¶HVDPH#RELHWWLYR#PRVWUDYD#³XQD#PDUFDWD
GLVDUWULD/# LSRDFXVLD#DOO¶RUHFFKLR# VLQLVWUR# +YHURVLPLOPHQWH#GD# HVFLVVLRQH# FKLUXUJLFD#GL#XQ#QHXULQRPD
GHO#QHUYR#DFXVWLFR#GL# VLQLVWUD,/#GLVIDJLD#FRQ# ULIOHVVR# IDULQJHR# LSRHFFLWDELOH#HG#XQD#PRELOLWj#GHO#YHOR
SDODWLQR#DVLPPHWULFD#SHU#G[!VQ/#QXPHURVH# IDVFLFROD]LRQL#GLIIXVH#D# WXWWD# OD#PXVFRODWXUD#GL#HQWUDPEL
JOL# DUWL# VXSHULRUL# GLVWDOPHQWH# H# DOOD# VSDOOD# GHVWUD/# LSRVWHQLD# DL# TXDWWUR# DUWL/# ULIOHVVL# RVWHRWHQGLQHL
LSHUHFFLWDELOL#FRQ#SUHVHQ]D#GL#FORQR#DFKLOOHR#ELODWHUDOPHQWH1
$FFHUWDPHQWL#GLDJQRVWLFL=
x# (VDPH#(0*=#VHJQL#(OHWWURPLRJUDILFL#GL#VRIIHUHQ]D#QHXURJHQD#GL#WLSR#³FRUQR#DQWHULRUH´#DOOD

PXVFRODWXUD#GHL#TXDWWUR#DUWL#H#GHO#GLVWUHWWR#FHIDOLFR1
x# (VDPH#GHL#3RWHQ]LDOL#(YRFDWL#0RWRUL=#DVVHQWL#OH#ULVSRVWH#PRWRULH#HYRFDWH#GDOOD#VWLPROD]LRQH

PDJQHWLFD#FRUWLFDOH#UHJLVWUDWH#GDL#TXDWWUR#DUWL1
x# 501#GHO#UDFKLGH#FHUYLFDOH=#QHOOD#QRUPD#DG#HFFH]LRQH#GL#SURFHVVL#DUWURVLFL#VSRQGLOR0DSRILVDUL

QHJOL#VSD]L#LQWHYHUWHEUDOL#GHO#VHJPHQWR#&60&:/#FKH#ULGXFRQR#OLHYHPHQWH#LO#GLDPHWUR#GHO#FDQDOH
PLGROODUH#VHQ]D#FRPSUHVVLRQL#UDGLFROR0PLGROODUL#PDQLIHVWH1

&RQFOXVLRQL=# LO#TXDGUR#FOLQLFR#H#JOL#DFFHUWDPHQWL#GLDJQRVWLFL#VRQR#VXJJHVWLYL#GL#XQD#PDODWWLD#GHO
SULPR#H#VHFRQGR#PRWRQHXURQH# +6FOHURVL#/DWHUDOH#$PLRWURILFD,#D#SUHFRFH# LQWHUHVVDPHQWR#EXOEDUH1#6L
FRQVLJOLD#WHUDSLD#FRQ#5LOX]ROR«´#+GDOOD#OHWWHUD#GL#GLPLVVLRQH,1

'D#DOORUD#OD#VLQWRPDWRORJLD#VL#DJJUDYD#XOWHULRUPHQWH/#D#ILQH#µ<:#1DWDO\#QRQ#ULHVFH#SL�#D#FRPXQLFDUH
YHUEDOPHQWH/#D#ILQH#µ<;#QRQ#ULHVFH#SL�#D#GHDPEXODUH1#3URJUHVVLYDPHQWH#YHQJRQR#SHUVH#OH#IXQ]LRQL#XWLOL
SHU#OH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD#+VSRVWDPHQWL/#FDSDFLWj#GL#DOLPHQWDUVL#HFF1,#H#JLj#QHO#5333#LO#TXDGUR
FOLQLFR#q#GL#FRPSOHWD#WHWUDSOHJLD# 13HU#FRPXQLFDUH#OH#ILJOLH#XWLOL]]DQR#GHJOL#HVFDPRWDJHV=#FRVWUXLVFRQR
XQ# WDEHOORQH# VX# FXL# # GLVHJQDQR# OH# OHWWHUH# GHOO¶DOIDEHWR# H# 1DWDO\# OH# ILVVD# FRQ# OR# VJXDUGR# RSSXUH
SURQXQFLDQR# OH# OHWWHUH# GHOO¶DOIDEHWR# H#1DWDO\/# FRQ# XQ# FHQQR# GHOOR# VJXDUGR/# DVVHULVFH# TXDQGR# YLHQH
SURQXQFLDWD#OD#OHWWHUD#JLXVWD«H#FRVu#VL#FRVWUXLVFRQR#OH#SDUROH1

1DWDO\/#GXUDQWH#LO#JLRUQR/#YLHQH#PDQWHQXWD#VHPL0VHGXWD#LQ#FDUUR]]LQD#R#LQ#SROWURQD#H#SHU#DOOHYLDUH#L
GRORUL#SURYRFDWL#GD#FRQWUDWWXUH/#ULJLGLWj#DUWLFRODUH#HG#LPPRELOLWj/#QHFHVVLWD#GL#FRQWLQXL#SRVL]LRQDPHQWL
SRVWXUDOL># GDWL# L# JUDYL# GLVWXUEL# GHOOD# GHJOXWL]LRQH# VHJXH# XQD# GLHWD# PRGLILFDWD# +FLEL# IUXOODWL# HG
HYHQWXDOPHQWH#LQWHJUDWRUL,1
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517#$SSURFFLR#SHUVRQDOH#ULVSHWWR#DOOD#SUREOHPDWLFD#DIIURQWDWD

/D#6FOHURVL#/DWHUDOH#$PLRWURILFD#q#XQD#PDODWWLD#QHXURGHJHQHUDWLYD#L#FXL#VLQWRPL#VRQR#³GHEROH]]D#H
DWURILH#PXVFRODUL# FKH# VL# HVWHQGRQR# D# WXWWL# L# GLVWUHWWL# FRUSRUHL/# SURYRFDQGR=# SHUGLWD# GHOOD# IXQ]LRQH
PRWRULD/# GLVWXUER# GHOO¶# DUWLFROD]LRQH# GHOOD# SDUROD/# GLVWXUER# GHOOD# GHJOXWL]LRQH/GLVWXUER# GHOOD
UHVSLUD]LRQH1# /D#PDODWWLD# VROLWDPHQWH# QRQ# FRPSRUWD# DOFXQ# GHWHULRUDPHQWR# GHOOD# FRVFLHQ]D# H# GHOOH
IXQ]LRQL#FRJQLWLYH/#SHU#FXL#LO#SD]LHQWH#DVVLVWH/#QHOOD#SLHQH]]D#GHOOH#SURSULH#IDFROWj/#DOO¶HYROYHUVL#GHJOL
HYHQWL1´+GDO#VLWR#,QWHUQHW#$1,161/1$1#VH]LRQH#GL#%DVLOLFDWD,1

1HOOD#PLD#HVSHULHQ]D#SURIHVVLRQDOH#KR#QRWDWR#FKH# OH#PDODWWLH#FRQ#DQGDPHQWR#SURJUHVVLYR#SRUWDQR
VSHVVR#JOL#³DGGHWWL#DL#ODYRUL´#DG#XQ#DWWHJJLDPHQWR#GL#³ULQXQFLD´>#OH#WHUDSLH#QRQ#VRUWLVFRQR#JUDQGL#HIIHWWL/
SDLRQR#LQHIILFDFL/#QRQ#SRUWDQR#D#ULVXOWDWL#HFODWDQWL#H#TXLQGL#QRQ#YDOH#OD#SHQD#LQYHVWLUH#WHPSR#H#GHQDUR«

,R#QRQ#FUHGR#GHEED#HVVHUH#FRVu=#ULIHUHQGRPL#DQFKH#DG#XQD#ULFHUFD#GL#TXDOFKH#DQQR#ID/#KR#FRLQYROWR
1DWDO\#H# L# IDPLOLDUL#SHU# LQIRUPDUOL#³VXOOH#SUREOHPDWLFKH#FRQQHVVH#DOOD#PDODWWLD#H# VXOOH#SRVVLELOLWj#GL
RYYLDUH#DG#HVVH#FRQVHQWHQGR#OD#PLJOLRU#TXDOLWj#GL#YLWD#SRVVLELOH´1#+*ULRQL#HW#DO1/#4<;8=#SJ1456,1

,O#PLR#DSSURFFLR#q#VWDWR#TXLQGL#QRQ#GL#ULQXQFLD/#PD#GL#³YRJOLD#GL#IDUH´#DQFKH#SHUFKp#KR#DYXWR#FRPH
LQWHUORFXWULFH#1DWDO\# FKH/# VHSSXU# ³ULQFKLXVD´# LQ# XQ# FRUSR# FKH# QRQ# VL#PXRYH/# KD# XQD#PHQWH# OXFLGD/
DWWHQWD/#VD#HVSULPHUH#L#VXRL#ELVRJQL#H#GHYH#HVVHUH#DVFROWDWD1



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

61#&217(672

614#$QDPQHVL#IDPLOLDUH#H#VRFLDOH

1DWDO\#YLYH#LQ#XQ#JUDQGH#SDHVH#FKH#GLVWD#XQD#YHQWLQD#GL#FKLORPHWUL#GDO#FDSROXRJR#GL#SURYLQFLD1#(¶
XQD#GRQQD#FKH#KD#VHPSUH# ODYRUDWR># O¶XOWLPR# LPSLHJR#q#VWDWR#SUHVVR#XQD#&DVD#GL#5LSRVR# LQ#TXDOLWj#GL
RSHUDWULFH1#(¶#DQGDWD#LQ#SHQVLRQH#QHO#4<<5#FRQ#68#DQQL#GL#VHUYL]LR1#1HO#4<<8#q#ULPDVWD#YHGRYD1#+D#GXH
ILJOLH=#XQD#q#VSRVDWD#GD#SL�#GL#43#DQQL#H# ULVLHGH#D#FLUFD#83#FKLORPHWUL#GL#GLVWDQ]D/# O¶DOWUD/#VSRVDWD#GD
FLUFD#XQ#DQQR/#ODYRUD#LQ#SDHVH#H#YLYH#LQ#XQD#FDVD#DWWLJXD1

1DWDO\# q# DVVLVWLWD# 57#RUH# DO#JLRUQR#GD#XQD# ³EDGDQWH´# VORYHQD# FKH# OD# VHJXH#GD# FLUFD#GXH# DQQL1#(¶
LQVHULWD# LQ# XQD# ³UHWH# VRFLDOH´# GL# DPLFL# H# SDUHQWL# FKH# VRYHQWH# OH# IDQQR# YLVLWD# SHU# WHQHUOH# XQ# SR¶# GL
FRPSDJQLD1

615#,QFHQWLYL#H#GLVLQFHQWLYL#SRVWL#GDOO¶DPELHQWH#GL#YLWD

1HO#SHUFRUVR#GHOOD#PDODWWLD#L#GLVLQFHQWLYL/#FRPH#JLj#DFFHQQDWR/#VRQR#VLFXUDPHQWH#YHQXWL#GDOOH#ILJXUH
LVWLWX]LRQDOL# FKH# QRQ# KDQQR#PDL# LQFRUDJJLDWR# H# FKH# LQ# XQ# FHUWR# VHQVR# KDQQR# IDWWR# VHQWLUH# 1DWDO\
DEEDQGRQDWD#QRQ#FHUFDQGR/#SL�#GL#WDQWR/#VROX]LRQL#DL#VXRL#SUREOHPL1

3HU#FRQWUR/#OH#ILJOLH#VRQR#VWDWH#H#VRQR#GL#FRQWLQXR#VWLPROR#H#VXSSRUWR/#VRQR#PROWR#SUHVHQWL#QHOOD#YLWD
GHOOD#PDGUH1#/D#ILJOLD#FKH#DELWD#YLFLQR#q#VHPSUH#D#SUDQ]R#FRQ#OHL#H#PDWWLQR#H#VHUD#SDVVD#D#WURYDUOD#SHU
VDOXWDUOD/#VDSHUH#VH#KD#ELVRJQR#GL#TXDOFRVD/#GDUOH#XQ#EDFLR«

2JQL#WDQWR#OD#SRUWD#D#IDUH#XQ#JLUR#LQ#FLWWj/#LQ#SDHVH#+VH#F¶q#TXDOFKH#PDQLIHVWD]LRQH#LQWHUHVVDQWH,#R#DO
FHQWUR#FRPPHUFLDOH#SHU#IDUH#DFTXLVWL>#LQ#HVWDWH/#GRSR#DYHU#FDULFDWR#³DUPL#H#EDJDJOL´/#SDVVDQR#LQVLHPH
XQD#VHWWLPDQD#LQ#PRQWDJQD#LQ#XQ#DOEHUJR#DFFHVVLELOH#DL#GLVDELOL1#'XH#R#WUH#ZHHN0HQG#DO#PHVH#1DWDO\#OL
SDVVD#D#FDVD#GHOO¶DOWUD#ILJOLD#GRYH#SXz#JRGHUVL#DQFKH#O¶XQLFD#QLSRWLQD1

/H# ILJOLH/#SHU#PHJOLR#JHVWLUH# OD#PDPPD# +YLVWH# OH# OHQWH]]H#H# OH#GLIILFROWj#EXURFUDWLFKH# LQFRQWUDWH,/
KDQQR# DFTXLVWDWR# D# SURSULH# VSHVH# GLYHUVL# DXVLOL# +OHWWR# HOHWWULFR/# PDWHUDVVR# LQ# ODWWLFH/# FDUUR]]LQD
UHFOLQDELOH/#YHOOR#DQWLGHFXELWR/#ULDO]R#VWDELOL]]DWRUH#SHU#ZF«1

5LWHQHQGR#JLXVWR#FKH#1DWDO\# VHJXLVVH#XQ#SURJUDPPD# ILVLRNLQHVLWHUDSLFR/#SHU#XQ#EUHYH#SHULRGR# OH
KDQQR# IDWWR# HIIHWWXDUH# GHL# FLFOL# GL# ORJR# H# ILVLRWHUDSLD# DPEXODWRULDOPHQWH# D# FDULFR# GHOOD# $6//# SRL/
HVVHQGRVL#DJJUDYDWD#OD#VLQWRPDWRORJLD#H#VLFFRPH#QHVVXQR#OH#DYHYD#GDWR#OD#SRVVLELOLWj#GL#FLFOL#GL#WHUDSLD
GRPLFLOLDUH#FRQYHQ]LRQDWD/#KDQQR#SDJDWR#+LQ#³QHUR´#H#D#FLUFD#/1#5331333#D#VHGXWD,#XQ#WHUDSLVWD#FKH#OD
PRELOL]]DYD#D#GRPLFLOLR1

616#2SSRUWXQLWj#H#EDUULHUH#SRVWH#GDOO¶DPELHQWH#GL#YLWD

1DWDO\#YLYH#LQ#XQR#VSD]LRVR#DSSDUWDPHQWR#GL#SURSULHWj#DO#SULPR#SLDQR#GL#XQD#SDOD]]LQD#GL#GXH#SLDQL>
VRWWR#H#VRSUD#DELWDQR#SDUHQWL1

$OO¶LQWHUQR#GHOO¶DSSDUWDPHQWR#QRQ#VXVVLVWRQR#SUREOHPL#GL#VSRVWDPHQWR##FRQ#OD#FDUUR]]LQD#LQ#TXDQWR
JOL# VSD]L# VRQR# DPSL1# /¶XQLFR# EDJQR# q# GRWDWR# GL# YDVFD># SULPD# GHO# QRVWUR# LQWHUYHQWR#1DWDO\# YHQLYD
³FDODWD´# QHOOD# YDVFD# ILQR# D# FLUFD#PHWj# HG# DSSRJJLDWD# VX# XQR# VJDEHOOR# DFTXLVWDWR# SUHFHGHQWHPHQWH1
$WWXDOPHQWH/# GRSR# LO# QRVWUR# LQWHUYHQWR/# FRQ# OD# IRUQLWXUD# GL# VHGLD# JLUHYROH# GD# YDVFD/# OD# JHVWLRQH# GHO
SDVVDJJLR#FDUUR]]LQD0YDVFD#HG#LO#EDJQR#VRQR#GHFLVDPHQWH#PHQR#GLIILFROWRVL1

3HU#VXSHUDUH#OH#GXH#UDPSH#GL#VFDOH#FKH#SHUPHWWRQR#GL#DFFHGHUH#DO#JLDUGLQR#GHOOD#FDVD/#q#VWDWR#IRUQLWR
TXDOFKH#DQQR#ID#XQ#PRQWDVFDOH#FKH#YLHQH#DJJDQFLDWR#DOOD#FDUUR]]LQD#UHFOLQDELOH#DFTXLVWDWD#D#VXR#WHPSR
GDOOH#ILJOLH1

/D# UHFHQWH# IRUQLWXUD# GHOOD# FDUUR]]LQD# SRVWXUDOH# KD# SRVWR# XQ# QXRYR# SUREOHPD=# LO# VRSUDFLWDWR
PRQWDVFDOH#QRQ#q#LGRQHR#SHU#XQD#FDUUR]]LQD#FRQ#TXHVWH#FDUDWWHULVWLFKH1#(#FRVu/#LQ#DWWHVD#GL#GHFLVLRQL#+XQ
QXRYR#PRQWDVFDOH/# XQD#PRGLILFD# VX# TXHOOR# YHFFKLR# R# XQD# SHGDQD# HOHYDWULFH# HVWHUQD",#1DWDO\# RJJL
YLHQH#SRUWDWD#LQ#JLDUGLQR#VXOOD#FDUUR]]LQD#UHFOLQDELOH#H#R#UHVWD#VX#TXHOOD#R#YLHQH#SRL#VSRVWDWD#VX#TXHOOD
SRVWXUDOH#+FKH#SHUz#GHYH#HVVHUH#SRUWDWD#LQ#JLDUGLQR#GD#GXH#SHUVRQH,1



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

71#&RQWDWWR#LQL]LDOH

1HO#PDJJLR#5334/#GRSR#FRQWDWWR#WHOHIRQLFR/#ULFHYHWWL#VX#DSSXQWDPHQWR/##SUHVVR#OD#QRVWUD#VHGH/#XQD
GHOOH#ILJOLH#GL#1DWDO\#FKH#PL#GLVVH#GL#DYHU#VHQWLWR#SDUODUH#SHU#WHOHYLVLRQH#GL#VLVWHPL#GL#FRPXQLFD]LRQH
SHU#GLVDELOL# H# FKH/# ULYROWDVL# DOO¶$1,161/1$1# +$VVRFLD]LRQH# ,WDOLDQD#6FOHURVL#/DWHUDOH#$PLRWURILFD,/# HUD
VWDWD# LQGLUL]]DWD# SUHVVR# LO# QRVWUR#&HQWUR# SHUFKp# YLFLQR# DOOD# VXD# UHVLGHQ]D# H# FRQVLGHUDWR# LQ# JUDGR# GL
IRUQLUH#LQIRUPD]LRQL#SL�#GHWWDJOLDWH#VXJOL#DXVLOL1

/D# ULFKLHVWD# LQL]LDOH# IX# PROWR# FKLDUD# H# FLUFRVWDQ]LDWD=# HVLVWHYDQR# GDYYHUR# TXHVWL# FRPXQLFDWRUL/
SRWHYDQR#HVVHUH#XWLOL# LQ#XQ#TXDGUR#GL#61/1$1/#FRPH# IXQ]LRQDYDQR/#GRYH#VL#SRWHYDQR# UHSHULUH/#TXDQWR
FRVWDYDQR/#HUDQR#SUHVFULYLELOL#WUDPLWH#LO#616111"#(#GD#Ou#FRPLQFLDPPR#D#SDUODUH#GHOOD#VWRULD#GL#1DWDO\/
GHOOH#GLIILFROWj#LQFRQWUDWH#GDOO¶HVRUGLR#GHOOD#PDODWWLD/#GHOOD#VLWXD]LRQH#DWWXDOH1

'XUDQWH# LO# FROORTXLR# FHUFDL#GL# IDU# HPHUJHUH# L#SUREOHPL# LQHUHQWL# OD#YLWD#TXRWLGLDQD/# OH# HVLJHQ]H#GL
1DWDO\#H#GHOOD#VXD#IDPLJOLD1#9HQQL#FRVu#D#VDSHUH#FKH#JOL#DXVLOL#LQ#SRVVHVVR#GL#1DWDO\#HUDQR#VWDWL#TXDVL
WXWWL#DFTXLVWDWL#D#VSHVH#GHOOD#IDPLJOLD#VHQ]D#VXJJHULPHQWL#GL#HVSHUWL/#FKH#1DWDO\#QRQ#VWDYD#VHJXHQGR#XQ
SURJUDPPD# ILVLRNLQHVLWHUDSLFR/# FKH#1DWDO\# SDVVDYD# OH#JLRUQDWH#R# VX# XQD# SROWURQD# VRVWHQXWD# GD# WDQWL
FXVFLQL#R#VX#XQD#VHPSOLFH#FDUUR]]LQD#UHFOLQDELOH>#OD#JHVWLRQH#GHO#EDJQR#QHOOD#YDVFD#HUD#SUREOHPDWLFD#LQ
TXDQWR# OR# VJDEHOOR# DFTXLVWDWR# QRQ# ULVSRQGHYD/# LQ# TXHVWR# FDVR/# D# FDUDWWHULVWLFKH# GL# VLFXUH]]D# H
IXQ]LRQDOLWj1

,OOXVWUDL# TXLQGL# DOOD# VLJQRUD# JOL# VFRSL# GHO# QRVWUR# 6HUYL]LR# ,QIRUPD]LRQH# 9DOXWD]LRQH# $XVLOL/# OD
LQIRUPDL#FKH#OD#PLD#FRPSHWHQ]D#H#TXHOOD#GHJOL#DOWUL#RSHUDWRUL#HUD#D#VXD#GLVSRVL]LRQH/#FKH#OD#FRQVXOHQ]D
VDUHEEH#VWDWD#JUDWXLWD1

'RSR#XQ#OXQJR#FROORTXLR#IRFDOL]]DPPR#LQVLHPH#DOFXQL#SXQWL=
x# 1RQ# HVVHQGR# LO# QRVWUR# VHUYL]LR# LQ# JUDGR# GL# IRUQLUH# FRQVXOHQ]H# RSHUDWLYH# VX# WHFQRORJLH

LQIRUPDWLFKH#SHU#GLVDELOL/# LQQDQ]L# WXWWR#IRUQLL#DOOD#VLJQRUD# O¶LQGLUL]]R#GL#XQD#V1U1O1#PROWR#YLFLQD
VSHFLDOL]]DWD# LQ# # DXVLOL# LQIRUPDWLFL# +PL# HUR# JLj# ULYROWD# D# TXHOOD# VRFLHWj# SHU# DOWUL# FDVL/# DYHYR
FROODERUDWR#FRQ#JOL#HVSHUWL#FKH# OD#JHVWLYDQR#HG# LO# ODYRUR#VYROWR#HUD#VHPSUH# ULVXOWDWR#GL#RWWLPD
TXDOLWj,

x# ,QGLFDL# DOOD# VLJQRUD# OH# SURFHGXUH# GD# VHJXLUH# SHU# SRWHU# DYHUH# LO# WUDWWDPHQWR# ILVLRWHUDSLFR# D
GRPLFLOLR#+YLVWR#FKH#OD#SDWRORJLD#GHOOD#PDPPD#ULHQWUDYD#WUD#TXHOOH#SUHYLVWH#QHO#SURWRFROOR#$6/
SHU#OH#WHUDSLH#ULDELOLWDWLYH#GRPLFLOLDUL,

x# 0L#DFFRUGDL#SHU#XQD#YLVLWD#GRPLFLOLDUH#FKH#PL#DYUHEEH#SHUPHVVR#GL#FRQRVFHUH#1DWDO\/# OD# VXD
VLWXD]LRQH#H#FKH#TXLQGL#PL#DYUHEEH#DQFKH#SHUPHVVR#GL#PHJOLR#LQGLYLGXDUH#OH#HVLJHQ]H#LQ#ORFR#HG
HYHQWXDOPHQWH#JOL#DXVLOL#QHFHVVDUL1

4XHVWR#SULPR#FRQWDWWR/#FKH#KD# UDSSUHVHQWDWR#XQD# IDVH#GL#SUHVD# LQ#FDULFR/#KD# ULYHVWLWR#XQD#JUDQGH
LPSRUWDQ]D#SHUFKp#GD#Ou#q#LQL]LDWR#LO#SHUFRUVR#FKH#KD#SRUWDWR#DO#SURJHWWR#SHU#1DWDO\1



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

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

814#&Lz#FKH#FL#VL#SURSRQH#GL#RWWHQHUH#FRQ#OD#VHULH#GL#LQWHUYHQWL#SUHYLVWL#GDO#SURJHWWR

3XUWURSSR# DQFRUD# RJJL/# LQ# XQ# TXDGUR# GL# 6/$/# FRPH# JLj# DIIHUPDWR# DQQL# ID/# QRQ# q# ³SRVVLELOH# XQ
WUDWWDPHQWR# VSHFLILFR/# PD# VROR# VLQWRPDWLFR1# /¶LQWHUYHQWR# WHUDSHXWLFR# GHYH# HVVHUH# LO# SL�# SRVVLELOH
SHUVRQDOL]]DWR# DO# VLQJROR# SD]LHQWH/# DO# VXR# VWDWR# GL# LQYDOLGLWj/# DO# VXR# YLVVXWR# SVLFRORJLFR1# ,Q# TXHVWR
DPELWR#LO#WUDWWDPHQWR#ULDELOLWDWLYR#WHQGHUj#D#GXH#LPSRUWDQWL#RELHWWLYL=

41# PDQWHQHUH#LO#SL�#D#OXQJR#SRVVLELOH#OD#PDVVLPD#DXWRQRPLD#IXQ]LRQDOH>
51# PDQWHQHUH# OD# IRU]D#PXVFRODUH#DL#PDVVLPL# OLYHOOL#FRPSDWLELOL#FRQ# OR#VWDGLR#HYROXWLYR#GHOOD

PDODWWLD/#FHUFDQGR#GL#SUHYHQLUH/#GRYH#SRVVLELOH/# OH# OLPLWD]LRQL#DUWLFRODUL/# OH#FRQWUDWWXUH#H
TXLQGL#OD#DOJLH#OHJDWH#DOOD#LPPRELOL]]D]LRQH1

,O# VXFFHVVR# GL# TXHVWR# LQWHUYHQWR# q# VWUHWWDPHQWH# OHJDWR# DOOD# SDUWHFLSD]LRQH# GHO# SD]LHQWH# H
GHOO¶DPELHQWH# IDPLOLDUH#DO#SURJUDPPD# ULHGXFDWLYL111,O# WUDWWDPHQWR#GHYH#PLUDUH#D#PDQWHQHUH# LO#SL�#D
OXQJR# SRVVLELOH# O¶DXWRQRPLD# GHO# SD]LHQWH# VHUYHQGRVL# DQFKH# GL# DXVLOL#PHFFDQLFL# FRPSHQVDQWL# DOFXQL
GHILFLW#HOHWWLYL«1´+*ULRQL#HW#DO1/#4<;8=#SJ1454,1

&RQ#JOL#LQWHUYHQWL#SUHYLVWL#QHO#SURJHWWR#SHU#1DWDO\/#FL#VL#q#TXLQGL#SURSRVWL#GL=
x# 3UHYHQLUH#H#ULGXUUH#L#GDQQL#FDXVDWL#GDOO¶LPPRELOLWj#FRQ#XQ#SURJUDPPD#ILVLRNLQHVLWHUDSLFR#GL

PRELOL]]D]LRQH#GL#WXWWH#OH#DUWLFROD]LRQL#+DGGHVWUDPHQWR#DQFKH#D#FKL#O¶DVVLVWH,
x# 0DQWHQHUH#OD#UHVLGXD#IXQ]LRQDOLWj#UHVSLUDWRULD#WUDPLWH#DGHJXDWH#WHFQLFKH#ILVLRWHUDSLFKH
x# 0DQWHQHUH# OD#SRVWXUD# FRUUHWWD#GXUDQWH# OD#JLRUQDWD# H#SHUPHWWHUH#XQ¶DGHJXDWD#PRELOLWj# FRQ

XQD#LGRQHD#FDUUR]]LQD
x# )DYRULUH#OD#FDSDFLWj#FRPXQLFDWLYD#GL#1DWDO\#H#TXLQGL#IDFLOLWDUH#LO#VXR#LQVHULPHQWR#VRFLDOH#H

UHOD]LRQDOH#FRQ#OD#IRUQLWXUD#GL#XQ#FRPXQLFDWRUH
x# )DFLOLWDUH#JOL#DVVLVWHQWL#FRQ#VXJJHULPHQWL#VXO#SRVL]LRQDPHQWR#H#FRQ#XQ#DXVLOLR#SHU# O¶LJLHQH

GHOOD#SHUVRQD#+#VHGLD#JLUHYROH#GD#YDVFD,1

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

3HU#1DWDO\#O¶DVVHQ]D#GHO#QRVWUR#LQWHUYHQWR/#ROWUH#D#QRQ#ULVROYHUH#L#SUREOHPL#JLj#HVLVWHQWL/#OL#DYUHEEH
VLFXUDPHQWH#DJJUDYDWL1

x# /D#ILVLRWHUDSLD#KD#HYLWDWR# LO#SHJJLRUDPHQWR#GHOOD#IXQ]LRQDOLWj#UHVSLUDWRULD/#KD#SHUPHVVR# LO
PDQWHQLPHQWR#GHOO¶DUWLFRODULWj#HG#LO#FRQWUROOR#GHOOH#UHWUD]LRQL#JLj#SUHVHQWL#HG#KD#³DUJLQDWR´
LO#GRORUH1#,Q#XQD#VLWXD]LRQH#FRVu#FRPSURPHVVD#q#HYLGHQWH#TXDQWR#XQD#VXIILFLHQWH#HVFXUVLRQH
DUWLFRODUH#SHUPHWWD#OD#JHVWLRQH#SL�#IDFLOLWDWD#GHJOL#VSRVWDPHQWL/#QHOO¶LJLHQH#SHUVRQDOH#HFF1

x# &RQ#OD#IRUQLWXUD#GHOOD#FDUUR]]LQD#VL#q#HYLWDWR#XQ#SHJJLRUDPHQWR#GHOOD#SRVWXUD#H#VL#q#GDWD#OD
SRVVLELOLWj#GL#PXRYHUVL#DQFKH#DOO¶HVWHUQR#GHOO¶DELWD]LRQH#LQ#PRGR#SL�#FRQIRUWHYROH1

x# ,O#FRPXQLFDWRUH#KD#SHUPHVVR#PDJJLRUL#VFDPEL#LQWHUSHUVRQDOL/#KD#SHUPHVVR#D#1DWDO\#GL#IDU
VDSHUH# FRVD# GHVLGHUD# H# TXLQGL# KD# VLFXUDPHQWH# SRUWDWR# XQD# GLPLQX]LRQH# GHO# VHQVR# GL
IUXVWUD]LRQH1

x# /¶DVVHQ]D# GHOO¶DXVLOLR# SHU# YDVFD# DYUHEEH# XOWHULRUPHQWH# DJJUDYDWR# LO# FDULFR# ILVLFR
VXOO¶DVVLVWHQ]D1

1HO# FRPSOHVVR# FUHGR# FKH# O¶DVVHQ]D# GHOO¶LQWHUYHQWR# DYUHEEH# JHQHUDOPHQWH# SRUWDWR# DG# XQ
SHJJLRUDPHQWR#GHOOD#FRQGL]LRQH# ILVLFD#GL#1DWDO\#H#DG#XQ#SHJJLRUDPHQWR#GHOOD#VLWXD]LRQH#SVLFRORJLFD
VLD#GL#1DWDO\#VLD#GHOO¶HQWRXUDJH#IDPLOLDUH#H#GL#FKL#O¶DVVLVWH1



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

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

,O#SURJHWWR#SHU#1DWDO\#FKH# LQ#VHGH#GL#FRQWDWWR# LQL]LDOH/#YLVWD# OD# ULFKLHVWD#VSHFLILFD#GL# LQIRUPD]LRQL
LQHUHQWL#DL#FRPXQLFDWRUL/#DYUHEEH#SRWXWR#IHUPDUVL#D#TXHOOD#WDSSD/#GL#IDWWR#VL#q#DPSLDPHQWH#VYLOXSSDWR1

/D# PLD# ILJXUD# GL# FRRUGLQDWULFH# GHO# 6HUYL]LR# ,QIRUPD]LRQH# 9DOXWD]LRQH# $XVLOL# KD# SHUPHVVR# GL
DWWLYDUH#XQD#VHULH#GL#LQWHUYHQWL1

/D#YLVLWD#GRPLFLOLDUH#GHO#PHGLFR#ILVLDWUD#GHO#&HQWUR#RYH#RSHUR#KD#JHWWDWR# OH#EDVL#SHU# OD#VXFFHVVLYD
UHDOL]]D]LRQH#GHO#SURJHWWR1#(¶#VWDWD#VWLODWD#XQD#³3UHVD#LQ#FDULFR´FKH#ILVVDYD#FRPH#RELHWWLYL#GHO#SURJHWWR
ULDELOLWDWLYR# GRPLFLOLDUH# ´11&RQWHQLPHQWR# FRPSOLFDQ]H# VHFRQGDULH«0RGXOD]LRQH# HYROXWLYLWj# TXDGUR
FOLQLFR´H# QHO# SURJUDPPD# ULDELOLWDWLYR# YHQLYD# SUHVFULWWR´# ).7# VHJPHQWDULD# DL# TXDWWUR# DUWL# H# ).7
UHVSLUDWRULD´1

/¶LQL]LR#GHO# FLFOR#GL# WHUDSLH# ULDELOLWDWLYH#GRPLFLOLDUL#PL#KD#SHUPHVVR#GL# FRQRVFHUH#SHUVRQDOPHQWH
1DWDO\/#GL#YDOXWDUH#OD#VXD#VLWXD]LRQH#LQ#ORFR/#GL#DIIURQWDUH#LQVLHPH#D#OHL#H#DOOD#VXD#IDPLJOLD#L#SUREOHPL
HPHUVL#QHO#WHPSR/#PD#FKH#DQFRUD#QRQ#HUDQR#ULVROWL1

5LDVVXPHQGR/#GLUHL#FKH#LO#SURJHWWR#SHU#1DWDO\#SXz#HVVHUH#VFRPSRVWR#LQ#XQ#SURJUDPPD#ILVLRWHUDSLFR
H#LQ#XQ#SURJUDPPD#GL#IRUQLWXUD#DXVLOL1

914#3URJUDPPD#ILVLRFKLQHVLWHUDSLFR

,O# WUDWWDPHQWR# FKLQHVLWHUDSLFR/#SHU# ULVSHWWDUH# HVLJHQ]H# HG# DELWXGLQL#SRVWXUDOL#GHOOD#SD]LHQWH/#YLHQH
HVHJXLWR#VX#XQD#SROWURQD#SLXWWRVWR# ODUJD#FRQ#SRJJLDJDPEH/#FKH#SHUPHWWH#XQD#SRVL]LRQH#VHPL0VGUDLDWD
DEEDVWDQ]D# FRQIRUWHYROH# SHU#1DWDO\# HG# XQD# SRVL]LRQH# VXIILFLHQWHPHQWH# FRPRGD# HG# HIILFDFH# SHU#PH
WHUDSLVWD#+FKH#KR#FRVu#OD#SRVVLELOLWj#GL#VRUYHJOLDUH#FRVWDQWHPHQWH#OD#SD]LHQWH#H#FRJOLHUH#HYHQWXDOL#VHJQL
GL#GRORUH/#GL#DIIDWLFDPHQWR#R#WDOYROWD#GL#LQVRIIHUHQ]D#GRYXWD#DOOD#JUDYH#LQVWDELOLWj#GHO#FDSR,1

1HO#WUDWWDPHQWR#FKLQHVLWHUDSLFR#XWLOL]]R#WHFQLFKH#GL#PRELOL]]D]LRQH#SDVVLYD#LQ#WXWWH#OH#DUWLFROD]LRQL
GHJOL# DUWL# LQIHULRUL# H# VXSHULRUL/# VLD# VROOHFLWDQGR# XQ¶DUWLFROD]LRQH# DOOD# YROWD/# VLD# FRLQYROJHQGR# SL�
DUWLFROD]LRQL#DOOR#VWHVVR#WHPSR#+#*HQRW#HW#DO1#4<<6,

(IIHWWXR#DOOXQJDPHQWL0DFFRUFLDPHQWL#PXVFRODUL/#WUD]LRQL#VXOOH#DUWLFROD]LRQL#FRQ#PDQWHQLPHQWR#GHOOD
SRVL]LRQH# UDJJLXQWD# H# WDOYROWD/# SHU# DOOHYLDUH# LO# GRORUH# FDXVDWR# GDOO¶LPPRELOLWj/# LQ# DOFXQL# GLVWUHWWL
FRUSRUHL/#HVHJXR#PDVVDJJL#GL#VILRUDPHQWR#H#GL#OHJJHUD#IUL]LRQH#+DQFKH#LO#PDVVDJJLR#ULHQWUD#QHOO¶DPELWR
GHOOD#FKLQHVLWHUDSLD#SDVVLYD,1

8Q¶DWWHQ]LRQH#SDUWLFRODUH# ULYHVWH# OD#PRELOL]]D]LRQH#GHOO¶DUWLFROD]LRQH# WLELR0WDUVLFD#GHVWUD# +1DWDO\/
VIUXWWDQGR#XQ#GHEROLVVLPR#PRYLPHQWR#DWWLYR#GL#TXHVWD#DUWLFROD]LRQH/#ULHVFH#DG#D]LRQDUH# LO#VHQVRUH#GHO
FRPXQLFDWRUH,1

4XHVWR#WLSR#GL#WUDWWDPHQWR#KD#FRPH#VFRSR=
x# 0DQWHQHUH#H#VH#SRVVLELOH#PLJOLRUDUH#LO#³UDQJH´#DUWLFRODUH
x# (YLWDUH#O¶LQVWDXUDUVL#GL#XOWHULRUL#UHWUD]LRQL
x# )DFLOLWDUH#LO#ULWRUQR#YHQRVR#+1DWDO\#KD#VSHVVR#PDQL#H#SLHGL#JRQIL#H#GROHQWL,
x# )DYRULUH#OD#PRWLOLWj#LQWHVWLQDOH

(¶# GD# VRWWROLQHDUH# FKH# OD# FKLQHVLWHUDSLD# SDVVLYD# ULYHVWH# XQ# UXROR# LPSRUWDQWH# SHU# OD# IXQ]LRQH
UHVSLUDWRULD1#&RPH# GHVFULWWR# LQ# OHWWHUDWXUD# +/LVVRQL/# 4<<5,#JUDYL#SDWRORJLH#QHXURORJLFKH# VRQR# VSHVVR
FDUDWWHUL]]DWH# GD# LQVXIILFLHQ]D# UHVSLUDWRULD# H# GRYH# QRQ# q# SRVVLELOH# XQ# FRLQYROJLPHQWR# DWWLYR# GHO
SD]LHQWH/# PHWRGLFKH# ILVLRFKLQHVLWHUDSLFKH# GL# PRELOL]D]LRQH# SDVVLYD# SRVVRQR# IDYRULUH# OD# IXQ]LRQH
UHVSLUDWRULD1#1HO# JHVWR# UHVSLUDWRULR# q# LPSRUWDQWH/# ROWUH# DG# DOWUL# IDWWRUL# +PHFFDQLVPR# GL# FRQWUROOR# GHL
PXVFROL#UHVSLUDWRUL#H#FRQWUROOR#QHUYRVR,#XQD#EXRQD#PRELOLWj#GHO#FRPSOHVVR#WRUDFR0SOHXULFR1
#/H# YDULD]LRQL# GHO# YROXPH# GHL# SROPRQL# DYYHQJRQR# SHU# PRYLPHQWL# GHOOD# JDEELD# WRUDFLFD

SDUDOOHODPHQWH#DOOR#VFRUULPHQWR#GHL#IRJOLHWWL#SOHXULFL1
(¶# FRVu# FKLDUR# FKH# OLPLWD]LRQL# DUWLFRODUL# H# UHWUD]LRQL# FKH# LQWHUHVVDQR# OD# JDEELD# WRUDFLFD# SRVVRQR

IDFLOLWDUH#O¶LQVWDXUDUVL#GL#DGHUHQ]H#SOHXULFKH1
&RQ#1DWDO\/# GXUDQWH# LO# WUDWWDPHQWR/# HVHUFLWDQGR# XQD# WUD]LRQH# VXOOH# EUDFFLD# +HVWHQVLRQH0DEGX]LRQH

DUWL# VXSHULRUL,# VL# SURYRFD# XQ# HOHYDPHQWR# GHOOH# FRVWROH/# XQ¶HVSDQVLRQH# GHOOD# JDEELD# WRUDFLFD# H# VL
IDYRULVFH# TXLQGL# OD# YHQWLOD]LRQH1#1HOOD# IDVH# HVSLUDWRULD# YHQJRQR# SRUWDWH# OH# EUDFFLD# LQ# DGGX]LRQH/# OH
PDQL#VXOO¶DGGRPH#H#YLHQH#HVHUFLWDWD#XQD#OHJJHUD#SUHVVLRQH#VXO#GLDIUDPPD#H#VXOOD#SDUHWH#DGGRPLQDOH1



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

'XUDQWH# WXWWR# LO# WUDWWDPHQWR# OH#PRELOL]]D]LRQL#YHQJRQR#HVHJXLWH#FRQ# OHQWH]]D#H#QHO#SLHQR# ULVSHWWR
GHOOD#UHJROD#GHO#QRQ#GRORUH1

3HQVR# VLD# ULOHYDQWH# VRWWROLQHDUH# FKH# LO# WUDWWDPHQWR# ILVLRFKLQHVLWHUDSLFR# FRQ# WHFQLFKH# GL
PRELOL]]D]LRQH# SDVVLYD/# FDUDWWHUL]]DWR# TXLQGL# GD# XQ# FRVWDQWH# FRQWDWWR#PDQXDOH/# Gj# OD# SRVVLELOLWj# GL
LQVWDXUDUH#XQ#UDSSRUWR/#XQD#UHOD]LRQH#SDUWLFRODUH#WUD#SD]LHQWH#H#WHUDSLVWD#H#ULYHVWH#SHUFLz#XQ#LPSRUWDQWH
DVSHWWR#SVLFRORJLFR1

915#3URJUDPPD#GL#IRUQLWXUD#DXVLOL

$OO¶LQWHUQR#GL#TXHVWR#SURJUDPPD#VL#SRVVRQR#DQDOL]]DUH#WUH#PRPHQWL#GLYHUVL=

)RUQLWXUD#DXVLOL#LQIRUPDWLFL#SHU#OD#FRPXQLFD]LRQH

&RPH#JLj#GHWWR#LQ#SUHFHGHQ]D/#OD#JUDYH#FRPSURPLVVLRQH#GHOOD#FRPXQLFD]LRQH#YHUEDOH#GL#1DWDO\/#q
VWDWD#LO#PRWLYR#FKH#KD#SRUWDWR#OD#IDPLJOLD#DOOD#ULFKLHVWD#GL#FRQVXOHQ]D#SUHVVR#LO#QRVWUR#VHUYL]LR#H#LO#SULPR
SDVVR# FKH# KD# SRUWDWR# SRL# D# WXWWR# LO# SURJHWWR# FKH# q# GHVFULWWR# LQ# TXHVWR# HODERUDWR# PD# FKH/# YLVWD
O¶HYROXWLYLWj#GHOOD#PDODWWLD/#q#DQFRUD#LQ#FRUVR1

3ULPD#GHO#QRVWUR# LQWHUYHQWR/#GD#SL�#GL#GXH#DQQL/#1DWDO\#SHU#FRPXQLFDUH#XVDYD# OD#PLPLFD# IDFFLDOH
FRPH# PRGDOLWj# DOWHUQDWLYD># WDOYROWD# YHQLYD# XWLOL]]DWD# XQD# WDEHOOD# GL# FRPXQLFD]LRQH# FKH# OH# ILJOLH
DYHYDQR#³FRVWUXLWR´#DUWLJLDQDOPHQWH1

/D# GLWWD# VSHFLDOL]]DWD# LQ# DXVLOL# LQIRUPDWLFR0WHFQRORJLFL# FKH# KR# VHJQDODWR# DOOD# IDPLJOLD/# GRSR# XQ
SULPR#FRQWDWWR#YLD#(0PDLO/#KD# LQYLDWR#DOOH# ILJOLH#XQD# VFKHGD#GL#RVVHUYD]LRQH# +GD# ULVSHGLUH#FRPSLODWD
SULPD#GHOOD#FRQVXOHQ]D##JLj#ILVVDWD#SHU#XQD#GHFLQD#GL#JLRUQL#GRSR,#FKH#ULFKLHGHYD#LQIRUPD]LRQL#FLUFD#OD
SRVWXUD/#OD#VLWXD]LRQH#PRWRULD/#YLVWD/#XGLWR/#HWj#PHQWDOH/#FDSDFLWj#DWWHQWLYH/#PRGDOLWj#FRPXQLFDWLYH#HFF1

/¶DQDOLVL#GHO#TXDGUR#HPHUVR#GDOOD#VFKHGD#KD#IDWWR#LSRWL]]DUH#DJOL#HVSHUWL#FKH#1DWDO\#DYUHEEH#SRWXWR
DYYDOHUVL#R#GL#XQD#WDVWLHUD#D#VFDQVLRQH#R#GL#XQ#VLVWHPD#GL#SXQWDPHQWR#GD#FRQWUROODUH#FRQ#L#PRYLPHQWL
GHO#FDSR1

(¶#VWDWD#HVFOXVD#O¶LSRWHVL#GHOO¶XWLOL]]R#GL#XQ#FRPXQLFDWRUH#SRUWDWLOH#D#IDYRUH#GL#XQ#FRPSXWHU#SHUFKp
TXHVW¶XOWLPR/# RIIUHQGR# XQD# YDVWD# JDPPD# GL# RSSRUWXQLWj# GLYHUVH/# DYUHEEH# SHUPHVVR# D# 1DWDO\# GL
UDJJLXQJHUH#JOL#RELHWWLYL#FKH#VL#HUD#SUHILVVDWD#H#FKH#DYHYD#VHJQDODWR/# WUDPLWH# OH#ILJOLH/#VXOOD#VFKHGD#GL
RVVHUYD]LRQH# +³FRPXQLFDUH#FRQ# OH#SHUVRQH#FKH#PL#FLUFRQGDQR/#HVSULPHUH#H# VFULYHUH# L#PLHL#SHQVLHUL/
XWLOL]]DUH#,QWHUQHW´,1

/D# FRQVXOHQ]D# JUDWXLWD# GRPLFLOLDUH# +FRQ# VROR# ULPERUVR# GHOOH# VSHVH# GL# WUDVIHUWD,# HIIHWWXDWD# GD
XQ¶HVSHUWD#GHOOD#GLWWD/#VL#q#VYROWD#DOOD#SUHVHQ]D#GL#1DWDO\/#GHOOH#ILJOLH#H#GHOOD#EDGDQWH1

&RPH#SULPR#WHQWDWLYR#q#VWDWR#XWLOL]]DWR#XQ#MR\VWLFN#GD#FRQWUROODUH#FRQ#LO#PHQWR#+0LQL#MR\VWLFN#ZLWK
3XVK#FRQ#5DW#PRQWDWR#VX#XQ#EUDFFLR#VQRGDWR#LQ#DEELQDPHQWR#DOOD#WDVWLHUD#D#YLGHR#6RIW\SH,1

1DWDO\#KD#PRVWUDWR#GLIILFROWj#QHO#FRQWUROOR#GLUHWWR#GHO#SXQWDWRUH/#SHU#FXL#VL#q#RSWDWR#SHU#OD#VFDQVLRQH1
/D#WDVWLHUD#D#YLGHR#SURSRVWD#HUD#TXHOOD#FRPSUHVD#QHO#SURJUDPPD#&$5/2/#PD#GDWH#OH#GLPHQVLRQL#ULGRWWH
GHOOD#WDVWLHUD#VWHVVD#+QRQ#ULGLPHQVLRQDELOH,/#q#VWDWR#HVFOXVR#DQFKH#TXHVWR#DXVLOLR1

/D#SURYD#VXFFHVVLYD#KD#FRPSRUWDWR#O¶XWLOL]]R#GHO#SURJUDPPD#&OLFNHU#71#,O#SULPR#VHQVRUH#XWLOL]]DWR#q
VWDWR#PLFUROLJKW# GD# DWWLYDUH# FRO#PHQWR# +PRQWDWR# VXO# EUDFFLR# VQRGDWR,/#PD# OD# VLJQRUD# OR# KD# WURYDWR
IDVWLGLRVR1#6L#q#GHFLVR#TXLQGL#GL#XWLOL]]DUH#LO#PRYLPHQWR#UHVLGXR#GHO#SLHGH#GHVWUR#SHU#DWWLYDUH#XQ#VHQVRUH
D#VILRUDPHQWR#+3DO#3DG,#PRQWDWR#VX#XQ#EUDFFLR#VQRGDWR#FRQ#XQ#SLDWWR#UHWWDQJRODUH#SLFFROR#SHU#IDFLOLWDUH
LO#ILVVDJJLR1

,O# VLVWHPD# &OLFNHU# 7# +LQ# SDUWLFRODUH# OD# WDVWLHUD# D# YLGHR# JLj# LQVHULWD# QHJOL# HVHPSL# FRPSUHVL# QHO
SDFFKHWWR# GHO# SURJUDPPD,# ±# 3DO# 3DG# 6PDOO# H# DGDWWDWRUH# SHU# VHQVRUL# ±# EUDFFLR# VQRGDWR# H# SLDWWR
WULDQJRODUH#SLFFROR#+FRQ#YHOFUR#GXDO#ORFN#SHU#LO#ILVVDJJLR,#VL#q#GLPRVWUDWR#RWWLPDOH1

5HJRODQGR#L#SDUDPHWUL#GHOOD#VFDQVLRQH#+YLVLELOLWj#H#WHPSR#GL#VFDQVLRQH,/#1DWDO\#q#ULXVFLWD#D#VFULYHUH
H#KD#PRVWUDWR#GL#DSSUH]]DUH#PROWR#TXHVWD#QXRYD#RSSRUWXQLWj#SHU#FRPXQLFDUH1

(¶#VWDWR#VHJQDODWR#DOOD#IDPLJOLD#FKH#LQ#IXWXUR#VL#VDUHEEH#SRWXWD#LQVHULUH#DQFKH#OD#SUHGL]LRQH#GL#SDUROD
SHU#YHORFL]]DUH#OD#YLGHRVFULWWXUD1



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

3HU#TXDQWR#LQHUHQWH#DO#FRPSXWHU/#VL#q#SHQVDWR#VLD#DG#XQ#SHUVRQDO#FRPSXWHU#FRQ#PRQLWRU#4:´/#VLD#DG
XQ# SRUWDWLOH# +FXL# DSSOLFDUH# XQ#PRQLWRU# SL�# JUDQGH,># DOOD# ILQH# OD# IDPLJOLD# KD# GHFLVR# SHU# TXHVW¶XOWLPD
VROX]LRQH/#DFTXLVWDQGR#LO#VROR#FRPSXWHU#SRUWDWLOH1

)RUQLWXUD#FDUUR]]LQD#SRVWXUDOH

'XUDQWH#OD#SULPD#VHGXWD#GL#ILVLRFKLQHVLWHUDSLD#D#GRPLFLOLR/#QHO#YDOXWDUH#GRYH#DYUHL#SRWXWR#HIIHWWXDUH
LO# WUDWWDPHQWR/#PL# VRQR# UHVD# FRQWR# FKH#1DWDO\# WUDVFRUUHYD# OD#JLRUQDWD# VX#XQD#SROWURQD#GHO# VDORWWR# LQ
SRVL]LRQH#VHPL0VGUDLDWD>#LO#FDSR#VHQ]D#FRQWUROOR/#YHQLYD#VRVWHQXWR#GD#SL�#FXVFLQL#+XQ#FXVFLQR#GLHWUR#OD
QXFD/#ODWHUDOPHQWH#LO#YLVR#DSSRJJLDWR#VX#XQ#FXVFLQR#ULJLGR#FKH#IDFHYD#GD#SHUQR,#H#SRL#FXVFLQL#GL#ODWR#DO
WURQFR#SHU#VWDELOL]]DUH#H#VRVWHQHUH#JOL#DYDPEUDFFL/#XQ#FXVFLQR#VRWWR# OH#JLQRFFKLD/#XQ#FXVFLQR#VRWWR#DL
SLHGL1

3HU#VSRVWDUVL# +DQGDUH# LQ#EDJQR#H#DQFKH#SHU#XVFLUH#DOO¶HVWHUQR#GHOO¶DSSDUWDPHQWR,#1DWDO\#XWLOL]]DYD
XQD# FDUUR]]LQD# VWDQGDUG# UHFOLQDELOH/# DFTXLVWDWD# GDL# IDPLOLDUL/# VXOOD# TXDOH# SHUz# ³UHVLVWHYD´# SHU# WHPSL
SLXWWRVWR#EUHYL1

+R#ULWHQXWR#JLXVWR#LQIRUPDUH#SD]LHQWH#H#IDPLOLDUL#VXOOD#SRVVLELOLWj#GL#PLJOLRUDUH#OH#VROX]LRQL#DGRWWDWH
FRQ#OD#IRUQLWXUD#GL#XQD#FDUUR]]LQD#GLYHUVD#FKH#SRWHVVH#RYYLDUH#DL#SUREOHPL#GL#SRVWXUD#H#PRELOLWj1

&RQ#OD#PDVVLPD#DSSURYD]LRQH#GL#1DWDO\#H#GHOOH#ILJOLH#VL#q#TXLQGL#SURFHGXWR#DOOD#ULFHUFD0YDOXWD]LRQH
GL#XQD#QXRYD#FDUUR]]LQD#FKH#DYUHEEH#GRYXWR#DYHUH#GHWHUPLQDWH#FDUDWWHULVWLFKH=

x# *DUDQWLUH#XQD#EXRQD#SRVWXUD#GHO#FDSR
x# *DUDQWLUH#XQD#EXRQD#SRVWXUD#GL#WURQFR/#EDFLQR/#DUWL#VXSHULRUL#HG#LQIHULRUL
x# 3RVVLELOLWj#GL#EDVFXODPHQWR#SHU#SHUPHWWHUH#XQD#YDULD]LRQH#GL#SRVL]LRQH#GXUDQWH#OD#JLRUQDWD

H#TXLQGL#XQ#DOOXQJDPHQWR#GHL# WHPSL#GL#SHUPDQHQ]D# LQ#FDUUR]]LQD# +HYLWDQGR#FRVu#FRQWLQXL
VSRVWDPHQWL#H#³VLVWHPD]LRQL´#GL#SRVWXUD#GD#SDUWH#GHOO¶DVVLVWHQ]D,

x# 3RVVLELOLWj#GL#UHJRODUH#OD#OXQJKH]]D#GHO#VHGLOH
x# 3RVVLELOLWj#GL#UHJRODUH#O¶DOWH]]D#GHOOR#VFKLHQDOH
x# (YHQWXDOH#SUHVHQ]D#GL#XQ#FXQHR#GLYDULFDWRUH#SHU#FRQWHQHUH# O¶DWWHJJLDPHQWR# LQ#DGGX]LRQH

GHOOH#FRVFLH
x# 3UHVHQ]D#GL#XQ#SRJJLDJDPEH#H#GL#FRQWHQLPHQWR#ODWHUDOH
x# 3RVVLELOLWj#GL#ULGX]LRQH#GHOO¶LQJRPEUR#SHU#LO#WUDVSRUWR

,QVLHPH#DO# WHFQLFR#RUWRSHGLFR#FKH#PL#q#VWDWR#SDUWQHU#QHOOD#YDOXWD]LRQH/#VL#q#GHFLVR#GL#FHUFDUH#XQD
FDUUR]]LQD#FRQ#VLVWHPD#GL#UHJROD]LRQH#HOHWWULFD#GHO#EDVFXODPHQWR#SHU#IDFLOLWDUH#DO#PDVVLPR#OD#JHVWLRQH
GD#SDUWH#GHOO¶DVVLVWHQ]D#H#SHU#FRQVHQWLUH#D#1DWDO\#GHL#FDPELDPHQWL#GL#SRVWXUD#IUHTXHQWL#H#³VRIW´1

8Q#VLVWHPD#GL#SRVWXUD#FRVu#FRQFHSLWR#DYUHEEH#SHUPHVVR#GL#SUHYHQLUH#O¶DJJUDYDUVL#GHOOH#GHIRUPLWj#H
GHL#EORFFKL#DUWLFRODUL#H#VDUHEEH#VWDWR#FRQIRUWHYROH#SHU#O¶XWHQWH#H#IXQ]LRQDOH#SHU#O¶DVVLVWHQ]D1

/D#ULFHUFD#QHOO¶DPELWR#GHOOH#FDUUR]]LQH#EDVFXODQWL#KD#RULHQWDWR#OD#VFHOWD#VXOOD#FDUUR]]LQD#$VVLVW#GHOOD
GLWWD#0(&&#6$11#4XHVWR#DXVLOLR/# DO#PRPHQWR#GHOOD#SURYD# D#GRPLFLOLR/# VL# q#GLPRVWUDWR# LQ#JUDGR#GL
ULVSRQGHUH#DGHJXDWDPHQWH#DOOH#DVSHWWDWLYH#H#DOOH#ILQDOLWj#FKH#FL#VL#HUDQR#SURSRVWH1

)RUQLWXUD#VHGLD#JLUHYROH#SHU#YDVFD

,O#UDSSRUWR#GL#ILGXFLD#H#FROODERUD]LRQH#FKH#VL#q#LQVWDXUDWR#WUD#OD#SD]LHQWH/#OD#IDPLJOLD/#O¶DVVLVWHQWH#H
PH# QHO# FRUVR# GHOOH# VHGXWH# ULDELOLWDWLYH# GRPLFLOLDUL/# KD# SHUPHVVR# O¶HYLGHQ]LDUVL# GL# XQ# DOWUR# SUREOHPD
ULFRQGXFLELOH#DOOD#FXUD#GL#Vp=#IDUH#LO#EDJQR#R#OD#GRFFLD1

1HO#EDJQR#GL#1DWDO\#F¶HUD#OD#YDVFD#H#SHU#ODYDUOD#HUD#VWDWR#DFTXLVWDWR#XQR#VJDEHOOR#VHQ]D#VFKLHQDOH#H
VHQ]D#EUDFFLROL# ODWHUDOL/# FRQ# DSSRJJL# VXL#ERUGL#YDVFD/# FKH# DYHYD# OD# VHGXWD# D# FLUFD# 53# FP1#GDO# IRQGR
YDVFD1#1DWDO\#YHQLYD#DFFRPSDJQDWD# LQ#EDJQR#FRQ# OD#FDUUR]]LQD/#VROOHYDWD#H#SRL#³FDODWD´#QHOOD#YDVFD>
XQD#SHUVRQD# OD#VRVWHQHYD#FRQ#GLIILFROWj/# O¶DOWUD# OD# ODYDYD#H#SRL#1DWDO\#YHQLYD#QXRYDPHQWH#³LVVDWD´1# ¶
HYLGHQWH#FKH#WXWWD#O¶RSHUD]LRQH#HUD#DVVDL#JUDYRVD#SHU#O¶DVVLVWHQ]D#H#QRQ#YHQLYD#VYROWD#LQ#FRQGL]LRQL#GL
VLFXUH]]D1

3HU#ULVROYHUH#LO#SUREOHPD#OD#VROX]LRQH#SL�#³IDFLOH´#DYUHEEH#SRWXWR#HVVHUH#TXHOOD#GL#VRVWLWXLUH#OD#YDVFD
FRQ#OD#GRFFLD#D#SDYLPHQWR#HG#XWLOL]]DUH#XQD#VHGLD#GD#GRFFLD#+HYHQWXDOPHQWH#EDVFXODQWH,#FRQ#UXRWH1#'L
IDWWR# TXHVWD# VROX]LRQH# DYUHEEH# FRPSRUWDWR# XQ# ULIDFLPHQWR# GHOOD# VWDQ]D# GD# EDJQR/# GLIILFROWj# QHOOD
JHVWLRQH#GHOOD#FDVD#H#GHOO¶LJLHQH#SHUVRQDOH#SHU# LO#SHULRGR#GHL# ODYRUL#HG#XQ#HVERUVR#GL#GHQDUR#GD#SDUWH



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

GHOOD#IDPLJOLD#+FRQ#HYHQWXDOH#ULPERUVR#SDU]LDOH#VXFFHVVLYR#IDFHQGR#ULIHULPHQWR#DOOD#/HJJH#5HJLRQDOH
5<# 0#5HJLRQH#(PLOLD#5RPDJQD# 0# 54#$JRVWR# 4<<:# 0#$UWLFROR# 43#³,QWHUYHQWL#SHU# OD#SHUPDQHQ]D#QHOOD
SURSULD#DELWD]LRQH´,1

&RVu/#GRSR#XQ¶DWWHQWD#YDOXWD]LRQH/#VL#q#GHFLVR#GL#RSWDUH#SHU#XQD#VROX]LRQH#PHQR#³LQYDVLYD´#PD#FKH
GDYD#FRPXQTXH#JDUDQ]LD#GL#IXQ]LRQDOLWj/#VLFXUH]]D/#EXRQD#DFFHWWD]LRQH#GD#SDUWH#GHOOD#SD]LHQWH#H#GHOOD
IDPLJOLD#H#QRQ#FRPSRUWDYD#DOFXQ#HVERUVR#HFRQRPLFR1

(¶# VWDWD# VFHOWD#XQD# VHGLD#JLUHYROH#GD#YDVFD# +ULFRQGXFLELOH#D#1RPHQFODWRUH#7DULIIDULR#D#³VHGLD#GD
GRFFLD´,#FRQ# VFKLHQDOH/#EUDFFLROL#FRQ# IXQ]LRQH#GL#FRQWHQLPHQWR/# IDFLOPHQWH#HVWUDLELOH#SHU#SHUPHWWHUH
O¶XWLOL]]R#GHOOD#YDVFD#GDJOL#DOWUL#DELWDQWL#GHOOD#FDVD1#7UD#OD#JDPPD#GL#VHGLH#JLUHYROL#GD#YDVFD#q#VWDWD#SRL
IRUQLWD#TXHOOD#GHOOD#GLWWD#IUDQFHVH#³+(5'(*(1´#UHI1#873533#LPSRUWDWD#GD#26'1

1DWDO\# DGHVVR# YLHQH# DFFRPSDJQDWD# LQ# EDJQR# FRQ# OD# FDUUR]]LQD/# YLHQH# HIIHWWXDWR# LO# WUDVIHULPHQWR
VXOOD#VHGLD/#VROOHYDQGR#OH#JDPEH#YLHQH#³JLUDWD´#QHOOD#YDVFD#H#SRL#ODYDWD#FRQ#LO#GRFFLQR1

4XHVWD#PDQRYUD#q#VLFXUDPHQWH#SL�#IDFLOH#SHU# O¶DVVLVWHQ]D#H#SL�#VLFXUD#SHU# O¶DPPDODWD#ULVSHWWR#DOOD
SURFHGXUD#XWLOL]]DWD#WHPSR#SULPD1



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

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

:14#$XVLOL#LQIRUPDWLFL#SHU#OD#FRPXQLFD]LRQH

6RIWZDUH#SHU#3&#³&OLFNHU#7´

'HVFUL]LRQH

&OLFNHU#7# +SURGRWWR#GD#&ULFN#6RIWZDUH#/WG/#*UDQ#%UHWDJQD,#q#XQ#VRIWZDUH#FKH#SHUPHWWH#GL#FUHDUH
WDEHOOH#GL#FRPXQLFD]LRQH#FRQ#XVFLWD#GL#YRFH#+O¶DXGLR#YLHQH#SHUVRQDOL]]DWR#UHJLVWUDQGR#L#PHVVDJJL,1#/H
WDEHOOH#FUHDWH#SRVVRQR#FRQWHQHUH#XQ#QXPHUR#YDULDELOH#GL#PHVVDJJL#+GD#XQR#VLQJROR#DG#XQ#QXPHUR#PROWR
HOHYDWR#VXSHUDQGR#LO#WRWDOH#GL#433,#HG#HVVHUH#SURJUDPPDWH#DQFKH#D#VFDQVLRQH>#OD#VHOH]LRQH#GHOOH#FHOOH
SXz# LQIDWWL#HVVHUH#HIIHWWXDWD# WUDPLWH#VHQVRUL#HVWHUQL# +QRQ#IRUQLWL# LQVLHPH#DO#VRIWZDUH,#RSSXUH#PHGLDQWH
PRXVH#R#VLVWHPL#GL#SXQWDPHQWR#DOWHUQDWLYL1

1HOOH# WDEHOOH#q#SRVVLELOH# LQVHULUH# LPPDJLQL/# VXRQL#H#SDUROH# VFULWWH1#&OLFNHU# 7/# LQVLHPH#DO# VRIWZDUH
3&6# PHWDILOH# SHU# :LQGRZ/# SHUPHWWH# LQIDWWL# GL# LQVHULUH# QHOOH# FHOOH# L# VLPEROL# 3&6# +3LFWXUH
&RPPXQLFDWLRQ#6\PEROV,1

/D#JUDQGH#IOHVVLELOLWj#GL#TXHVWR#VRIWZDUH#FRQVHQWH#GL#FUHDUH#WDEHOOH#GLYHUVLILFDWH#FKH#SRWUDQQR#HVVHUH
XWLOL]]DWH# GD# XWHQWL# FRQ# HVLJHQ]H# GLYHUVH=# EDPELQL# FKH# XWLOL]]DQR# OLQJXDJJL# SLWWRJUDILFL/# DGXOWL# FKH
FRPXQLFDQR#FRQ#LO#FRGLFH#DOIDEHWLFR/#HWF1#/D#SRVVLELOLWj#GL#SHUVRQDOL]]DUH#GLYHUVL#SDUDPHWUL#+QXPHUR#H
JUDQGH]]D#GHOOH#VLQJROH#FHOOH/#DVSHWWR#GL#RJQXQD#GL#HVVH/#PRGDOLWj#GL#DFFHVVR/#HWF1,#SHUPHWWH#GL#FUHDUH
WDEHOOH#DFFHVVLELOL#D#GLIIHUHQWL#WLSRORJLH#GL#XWHQWL1

6L#ULSRUWDQR#GL#VHJXLWR#DOFXQH#FDUDWWHULVWLFKH#GHO#SURJUDPPD1

3RVVLELOLWj#GL#DVVRFLDUH#DG#RJQL#VLQJROD#FHOOD#GLYHUVL#FRPDQGL

&RQ#&OLFNHU#7#VL#SRVVRQR#DVVRFLDUH#DOOH#FHOOH#DQFKH#FRPDQGL#FKH#YHUUDQQR#HVHJXLWL#QHOO¶DSSOLFDWLYR
DWWLYR1# ,Q# DOWUH# SDUROH=# SHU# RJQL# FHOOD# YHUUj# SURJUDPPDWD# XQ¶D]LRQH# +DG# HVHPSLR# OD# VFULWWXUD# GL# XQD
SDUROD/# GL# XQD# VLOODED# R# GL# XQD# OHWWHUD,# FKH# YHUUj# HVHJXLWD# QHO# SURJUDPPD# DWWLYR# +DG# HVHPSLR# XQ
SURJUDPPD# GL# YLGHRVFULWWXUD,# TXDQGR# OD# FHOOD# VDUj# VHOH]LRQDWD1# 2OWUH# DO# WHVWR# VFULWWR/# q# SRVVLELOH
DVVRFLDUH#DOOH#FHOOH#DQFKH#DOWUL#FRPDQGL#GHOOD#WDVWLHUD#VWDQGDUG#H#VHTXHQ]H#GL#HVVL1

3RVVLELOLWj#GL#DVVRFLDUH#WUD#GL#ORUR#GXH#R#SL�#WDEHOOH#FUHDWH#FRQ#&OLFNHU#7

8Q#DOWUR#WLSR#GL#D]LRQH#FKH#q#SRVVLELOH#DVVRFLDUH#DOOH#VLQJROH#FHOOH#q#O¶DSHUWXUD#GL#XQ¶DOWUD#WDEHOOD>#LQ
TXHVWR#PRGR#q#SRVVLELOH#FUHDUH#XQD#VWUXWWXUD#DG#DOEHUR#FKH#SHUPHWWH#GL#DFFHGHUH#DJHYROPHQWH#D#GLYHUVL
FRQWHQXWL#WUD#ORUR#FROOHJDWL1

3RVVLELOLWj#GL#DVVRFLDUH#DG#RJQL#WDEHOOD#XQ#DSSOLFDWLYR#D#VFHOWD

$G#RJQL# WDEHOOD# VL# SXz# DVVRFLDUH# XQ# DSSOLFDWLYR# FKH# VL# DSULUj# DXWRPDWLFDPHQWH# DOO¶DSHUWXUD# GHOOD
WDEHOOD1

3RVVLELOLWj#GL#SURJUDPPDUH#O¶DFFHVVR#DOOH#WDEHOOH

&OLFNHU# 7# q# LQGLFDWR# SHU# XWHQWL# FKH# SUHVHQWDQR# VHYHUH# GLVDELOLWj# PRWRULH1# (¶# LQIDWWL# SRVVLELOH
SURJUDPPDUH# OD# VFDQVLRQH# VX#RJQL# WDEHOOD# UHJRODQGRQH#DOFXQH#FDUDWWHULVWLFKH=#YHORFLWj#H# WLSRORJLD#GL
VFDQVLRQH# +VFDQVLRQH# OLQHDUH#R#SHU#JUXSSL/# FRQ#XQR#R#GXH# VHQVRUL,/# IHHGEDFN# DFXVWLFR1#4XHVW¶XOWLPD
FDUDWWHULVWLFD#SHUPHWWH#GL#DVVRFLDUH#DG#RJQL#FHOOD#XQ¶XVFLWD#GL#YRFH#SHUVRQDOL]]DWD#GXUDQWH#LO#SDVVDJJLR
GHOOD# VFDQVLRQH# HG# D# VHOH]LRQH# DYYHQXWD# +LQ# HQWUDPEL# L# FDVL# LO# IHHGEDFN# DFXVWLFR# KD# OD# IXQ]LRQH# GL
PHVVDJJLR#GL#DYYLVR#HG#q#SDUWLFRODUPHQWH#XWLOH#SHU#XWHQWL#FKH#KDQQR#SUREOHPL#YLVLYL,1##,O#0DQXDOH#H#OD
OLEUHULD#GL#LPPDJLQL#VRQR#GLVSRQLELOL#LQ#LWDOLDQR>#O¶LQWHUIDFFLD#VRIWZDUH#q#LQYHFH#LQ#LQJOHVH1



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

5HTXLVLWL#GHO#VLVWHPD

3HQWLXP#,,#533#R#VXSHULRUH/#65#0%#5$0/#83#0%#GL#VSD]LR# OLEHUR#VX#GLVFR/#PRQLWRU#D#FRORUL# +49
%LW/#GHILQL]LRQH#;33[933#R#VXSHULRUH,/#VFKHGD#DXGLR/#OHWWRUH#&'#URP

&DUDWWHULVWLFKH#PLJOLRUDWLYH

8QD#FDUDWWHULVWLFD# LPSRUWDQWH#GL#&OLFNHU#7#FRPH#FRPXQLFDWRUH#DOIDEHWLFR#q# OD#SRVVLELOLWj#GL#HVVHUH
IDFLOPHQWH#WUDVSRUWDWR#VH#LQVWDOODWR#VX#XQ#FRPSXWHU#SRUWDWLOH1#6H#LQVWDOODWR#FRQ#VLQWHVL#YRFDOH#+JUDWXLWD
VX#,QWHUQHW,#FRQVHQWH#GL#GDU#YRFH#DL#PHVVDJJL#FKH#YHQJRQR#GLJLWDWL1#,O#QXPHUR#GHOOH#OHWWHUH#GHOO*DOIDEHWR
H#OD#ORUR#GLVSRVL]LRQH#SXz#HVVHUH#GHFLVD#LQ#EDVH#DOOH#DELOLWj#PRWRULH#GHOO¶XWLOL]]DWRUH/#SHU#YHOHFL]]DUH#OD
VFULWWXUD1# 3RVVRQR# DQFKH# HVVHUH# VDOYDWL# PHVVDJJL# XVDWL# IUHTXHQWHPHQWH# SHU# HYLWDUH# OD# GLJLWD]LRQH
ULSHWXWD#GL#PHVVDJJL#GL#XVR#FRPXQH1

8QD# FDUDWWHULVWLFD# LPSRUWDQWH# GL# &OLFNHU# 7# FRPH# FRPXQLFDWRUH# VLPEROLFR# D# 433# FDVHOOH# q# OD
SRVVLELOLWj#GL#FUHDUH#WDEHOOH#DG#DOEHUR#FRQ#PHPRULD#H#QXPHUR#GL#PHVVDJJL#FROOHJDWL#SUHVVRFKq#LOOLPLWDWL1
3RVVLELOLWj#GL#DVVRFLDUH#OD#VLQWHVL#YRFDOH#+JUDWXLWD,#R#PHVVDJJL#SUHUHJLVWUDWL1

3HUVRQDOL]]D]LRQL

'LVDELOLWj# FRJQLWLYH=# SRVVLELOLWj# GL# YDULDUH# OD# FRQILJXUD]LRQH# +GD# 4# D# ROWUH# 433# FDVHOOH# FRPH
FRPXQLFDWRUH# VLPEROLFR># OH# WDEHOOH# DOIDEHWLFKH# VRQR# FRPSOHWDPHQWH# FRQILJXUDELOL,# VXOOD# EDVH# GHOOH
FDSDFLWj#GHOO¶XWLOL]]DWRUH#GL#JHVWLUH#XQ#QXPHUR#HOHYDWR#GL#VFHOWH1
'LVDELOLWj#PRWRULH=#SRVVLELOLWj#GL#VHOH]LRQH#GLUHWWD/#D#VFDQVLRQH#+OLQHDUH/#SHU#ULJD2FRORQQD#D#YHORFLWj

YDULDELOH,# H#PHGLDQWH# SXQWDWRUH# RWWLFR# +QRQ# LQFOXVR# QHOOD# FRQIH]LRQH,# LQ# EDVH# DOOH# DELOLWj#PRWRULH
UHVLGXH#GHOO¶XWLOL]]DWRUH1
'LVDELOLWj#VHQVRULDOL=#SRVVLELOLWj#GL#DVVRFLDUH#PHVVDJJL#G¶DYYLVR#DO#SDVVDJJLR#GHOOD#VFDQVLRQH1

'LVSRVLWLYL#RS]LRQDOL#+QRQ#LQFOXVL#QHOOD#FRQIH]LRQH,

$GDWWDWRUH#SHU#VHQVRUL/#6HQVRUL/#3&6#PHWDILOH#SHU#:LQGRZV#+YHUVLRQH#LQ#OLQJXD#LQJOHVH,

%UDFFLR#VQRGDWR#0DJLF#$UP#H#SLDWWL

3URGRWWR# LQ# ,WDOLD#GD#0DQIURWWR#H#&R#61S1$1#q#XQ#EUDFFLR#RULHQWDELOH# LQ# WXWWH# OH#GLUH]LRQL#FKH#SXz
HVVHUH# ILVVDWR# ILVVDUH# D# VXSHUILFL# SLDQH# R# D# WXEL1# /D# OHYD# FRQVHQWH# XQ# ILVVDJJLR# UDSLGR/#PHQWUH# OD
PDQRSROD#SHUPHWWH#GL#DXPHQWDUH#R#GLPLQXLUH# OD# UHVLVWHQ]D#GHO#EUDFFLR#DO#SHVR1#$WWUDYHUVR# L#SLDWWL/#VL
SRVVRQR#SRVL]LRQDUH#VHQVRUL#H#FRPXQLFDWRUL#D#FDUUR]]LQH/#OHWWL#R#WDYROL1

3LDWWR#UHWWDQJRODUH#SLFFROR

,# SLDWWL# +GL# IRUPH# UHWWDQJRODUH/# WULDQJRODUH/# FLUFRODUH# JUDQGL# R# SLFFROL/# SURGRWWL# GD# $%/(1(7,
SHUPHWWRQR#LO#ILVVDJJLR#GL#VHQVRUL#D#SXOVDQWH#DO#0DJLF#$UP1

3DO#3DG

3DO# 3DG# +SURGRWWR# GD#$SWLYDWLRQ/#86$,# q# XQ# VHQVRUH# DWWLYDELOH# DWWUDYHUVR# OR# VILRUDPHQWR# GHOOD
VXSHUILFLH/# DGDWWR# SHU# FKL# SXz# HVHUFLWDUH# VROR# XQD# SUHVVLRQH# PROWR# GHEROH# HG# KD# GLIILFROWj# QHO
UDJJLXQJHUH#RJJHWWL#SLFFROL1#(¶#GLVSRQLELOH#LQ#WUH#PLVXUH1#9LHQH#IRUQLWR#FRQ#EDVH#DQWLVFLYRODPHQWR1#/H
GLPHQVLRQL#VRQR=

x# 3DO#3DG#%LJ=#FP#48/8#[#FP#44/8#+VSHVVRUH#PP#6,
x# 3DO#3DG#6PDOO=#FP#43#[#FP#8#+VSHVVRUH#PP#6,1#4XHVWR#q#LO#VHQVRUH#VFHOWR#SHU#1DWDO\
x# 3DO#3DG#0LQL=#FP#8#[#FP#8#+VSHVVRUH#PP#6,

/D#IRU]D#GL#DWWLYD]LRQH#QHFHVVDULD#q#GL#JU#681



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

'XDO#/RFN

'XDO#/RFN# q# XQD# VWULVFLD# GL# SODVWLFD# XWLOL]]DWD# SHU# ILVVDUH# VHQVRUL# HG# DOWUL# RJJHWWL1#8Q# ODWR# GHOOD
VWULVFLD#q#DGHVLYR/#O¶DOWUR#SUHVHQWD#GHQWHOOL#FKH#VL#SRVVRQR#LQFDVWUDUH#FRPH#LO#YHOFUR1

3HUVRQDO#FRPSXWHU#127(%22.#$&(5#7UDYHOPDWH#535#7(9
+&RQILJXUD]LRQH#WUDWWD#GD#KWWS=22ZZZ1QXRYDVSHVD1FRP2PHGLD2DFHU535WHY1KWP,

+DUGZDUH
x# 3URFHVVRUH#,QWHO#&HOHURQ#0RELOH#9830+=#FRQ#45;.%#GL#FDFKH#/5#LQWHJUDWD
x# 970%#6'5$0#HVSDQGLELOH#D#8450%
x# +DUG#'LV.#8*%
x# )ORSS\#'LVN#GD#4170%/#618#LQWHJUDWR
x# '9'0520
x# 0RGHP2ID[#89.#LQWHJUDWR#RPRORJDWR#377#SUHFRQILJXUDWR
x# 3UHGLVSRVWR#SHU#DWWDFFR#YLGHRFDPHUD#86%#FRQ#.LW#SHU#YLGHRFRQIHUHQ]D
x# 'LVSOD\#4616#;7)7+0DWULFH#DWWLYD,#FRQ#ULVROX]LRQH#ILQR#D#4357#[#:9;#D#49#PLOLRQL#GL#FRORUL
x# $7,#0RELOLW\#0#FRQ#713#0%#YLGHR#5$0
x# 8WLOL]]R# VLPXOWDQHR#/&'# H#&57# FRQ# VXSSRUWR#PRQLWRU# HVWHUQR# FRQ# ULVROX]LRQH# 4357[:9;# D

981333#FRORUL
x# 6FKHGD#DXGLR#3&,#49#ELW#FRPSDWLELOH#VRXQGEODVWHU03UR#H#06#GLUHFW#VRXQG
x# $OWRSDUODQWH#LQWHJUDWR#H#PLFURIRQR#LQ#GRWD]LRQH
x# 4# 6ORW# 3&0&,$# &DUGEXV# D# 65ELW# 7LSR# ,,# RSSXUH# XQ# 7LSR# ,,,# FRQ# VXSSRUWR# ]RRPHG

968%1$9 417!
x# 4#3RUWD#VHULDOH#49883/#4#3RUWD#SDUDOOHOD#(&3
x# 5#[#3RUWD#86%#+8QLYHUVDO#6HULDO#%XV,
x# 4#3RUWD#3625#+0RXVH#R#WDVWLHUD,
x# 4#3RUWD#9*$#3RUW
x# -DFN#0RGHP2)D[#89.
x# %DWWHULD#D#1,0+#FRQ#DXWRQRPLD#ILQR#D#6#RUH
x# $GYDQWHJ#3RZHU#0DQDJHPHQW
x# 6LVWHPD#GL#UDIIUHGGDPHQWR#DYDQ]DWR
x# 7RXFKSDG#LQWHJUDWR
x# <HDU#5333#UHDG\$
x# 7DVWLHUD#:,1<8#LWDOLDQD#FRQ#WDVWR#HXUR
x# 'LPHQVLRQL#658PP#[#5:4PP#[#69PP
x# 3HVR#51<#.*#+LQFOXVD#OD#EDWWHULD/#LO#IORSS\#GLVN#H#LO#PRGHP#89.#LQWHJUDWR,

6RIWZDUH
x# :LQGRZV#0H#SUHLQVWDOODWR#+UHFRYHU\#&'#LQFOXVR,
x# 7LPH#PDFKLQH#E\#$&(5
x# $QWLYLUXV#3&0&LOOLQ#<;
x# 'LDJQRVWLFR#3&0'RFWRU
x# 6LVWHP#8WLOLW\

7XWWR#LO#PDWHULDOH#LQIRUPDWLFR#IRUQLWR#D#1DWDO\#HUD#FRSHUWR#GD#JDUDQ]LD#GL#XQ#DQQR1#/D#VSHGL]LRQH#q
DYYHQXWD# WUDPLWH# FRUULHUH/# O¶LQVWDOOD]LRQH# q# VWDWD# D# FDULFR# GHOOD# IDPLJOLD1#8QD# GHOOH# ILJOLH# GL#1DWDO\/
DEEDVWDQ]D# HVSHUWD#QHOO¶XWLOL]]R#GHO# FRPSXWHU/#KD#SURYYHGXWR# DOOD# SHUVRQDOL]]D]LRQH#GHO#SURJUDPPD
&OLFNHU# 7/# DVVXPHQGRVL# O¶LPSHJQR# GL# IRUPDUH# DQFKH# OD# EDGDQWH1# ,Q# TXHVWR# FDVR# QRQ# q# VWDWR# TXLQGL
SUHYLVWR#WUDLQLQJ#+OD#GLWWD#IRUQLWULFH#DELWXDOPHQWH#SUHYHGH#OD#IRUPD]LRQH#DOO¶XVR#GHJOL#VWUXPHQWL#D#WDULIID
RUDULD#HG#DVVLVWHQ]D#WHOHIRQLFD#JUDWXLWD,>#QRQ#q#VWDWR#HIIHWWXDWR#GDOOD#GLWWD#XQ#IROORZ0XS1



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

:15#&DUUR]]LQD#SRVWXUDOH

&DUUR]]LQD#0RGHOOR#³#$VVLVW´
SURGRWWD#GDOOD#GLWWD#0(&&#6$1#V1U1O1#0#7KLHQH#+9,,

/D#FDUUR]]LQD#$VVLVW#q#GRWDWD#GL#XQ#VLVWHPD#GL# UHJROD]LRQH#HOHWWULFD#GHOO¶DQJROR#GHO#VHGLOH#H#GHOOR
VFKLHQDOH1#8Q#PRUELGR# FXVFLQR# VWDFFDELOH# q# VLVWHPDWR# VXO# VHGLOH# H# ILVVDWR# FRQ#XQ# VLVWHPD# LQ#YHOFUR1
/¶DOWH]]D# GHOOR# VFKLHQDOH# H# OD# SURIRQGLWj# GL# VHGXWD# SRVVRQR# HVVHUH# UHJRODWH1# ,O# FXVFLQR# GHO# VHGLOH
FRQVHQWH# XQD# GLVWULEX]LRQH# RPRJHQHD# GHO# SHVR# H# XQD# VLVWHPD]LRQH# GHOOD# SURIRQGLWj# GHOOD# VHGXWD1# ,O
VHGLOH# VL#SXz# VSRVWDUH# ULVSHWWR#DOOD#EDVH#FRQ# UXRWH/#DO# ILQH#GL#RWWHQHUH#XQD#FDUUR]]HOOD#PDQRYUDELOH#H
ELODQFLDWD1

/H#UXRWH#SRVWHULRUL#GD#49´#VRQR#GLVSRQLELOL#SQHXPDWLFKH#R#SLHQH1#/H#UXRWH#DQWHULRUL#SRVVRQR#HVVHUH
VLD#SQHXPDWLFKH#FKH#VHPLSLHQH#GD#;´1

/¶DQJROD]LRQH#GHOOH#SHGDQH#q#UHJRODELOH1#/H#SHGDQH#VRQR#GRWDWH#GL#HVWHQVLRQH#SRVWHULRUH#H#FLQWXULQR
IHUPD#SLHGL1

,#EUDFFLROL#VRQR#HVWUDLELOL/#UHJRODELOL#LQ#DOWH]]D#H#ODUJKH]]D1
,O#GLVSRVLWLYR#DQWLULEDOWDPHQWR#SXz#HVVHUH#XWLOL]]DWR#DQFKH#FRPH#WXER#GL#VSLQWD#SHU#VXSHUDUH#RVWDFROL1
/¶DOWH]]D#GHOOH#PDQRSROH#q#UHJRODELOH#H#L#IUHQL#VRQR#DWWLYDELOL#GDOO¶DFFRPSDJQDWRUH1

&DUDWWHULVWLFKH#WHFQLFKH=
x# 7HODLR#LQ#DFFLDLR#YHUQLFLDWR1
x# 6HGLOH#H#VFKLHQDOH#LPERWWLWL#VDJRPDWL#ULYHVWLWL#FRQ#WDSSH]]HULD#LQ#SROLXUHWDQR#HODVWLFR#JULJLR

'DUWH[1
x# 5HJROD]LRQH#HOHWWULFD#GHO#VHGLOH#GD#±#5�#D#53�1
x# 5HJROD]LRQH#HOHWWULFD#GHOOR#VFKLHQDOH#GD#3�#D#63�1
x# 6LVWHPD#HOHWWULFR#GL#EDVFXOD#FRPELQDWR#VHGLOH0VFKLHQDOH1
x# 3URIRQGLWj#VHGLOH#UHJRODELOH#ILQR#D#43#FP1+FP#73±83,1
x# /DUJKH]]D#VHGLOH#UHJRODELOH#ILQR#D#<#FP1#+#FP#69±78/#74±83,1
x# 6FKLHQDOH#HVWUDLELOH#H#UHJRODELOH#LQ#DOWH]]D#SHU#:/8#FP1#+FP1#85/8093,1
x# %UDFFLROL#LQ#SROLXUHWDQR/#HVWUDLELOL/#UHJRODELOL#LQ#DOWH]]D#H#ODUJKH]]D1
x# 3HGDQH#LQGLSHQGHQWL#ULEDOWDELOL/#HVWUDLELOL/#UHJRODELOL#LQ#LQFOLQD]LRQH#H#OXQJKH]]D1
x# 3RJJLDSROSDFFL#UHJRODELOL#LQ#DOWH]]D#HG#LQ#LQFOLQD]LRQH1
x# $WWDFFR#SHGDQH#UHJRODELOH#LQ#ODUJKH]]D#ILQR#D#:#FP1
x# 3RJJLDSLHGL#LQFOLQDELOL#FRQ#VWULVFLD#H#SUROXQJD#SRVWHULRUH1
x# 5XRWH#DQWHULRUL#SLURHWWDQWL#SQHXPDWLFKH#GD#533#PP1#GL#GLDPHWUR1
x# 5XRWH#SRVWHULRUL#SQHXPDWLFKH#GD##633#PP1#GL#GLDPHWUR1
x# 'LVSRVLWLYR#IUHQR#D#WDPEXUR1
x# 0DQRSROH#GL#VSLQWD#UHJRODELOL#LQ#DOWH]]D#HG#HVWUDLELOL1
x# 'LVSRVLWLYR#DQWLULEDOWDPHQWR1
x# $OWH]]D#VHGLOH=#FP1#8:#+FRQ#FXVFLQR#VSHVVRUH#43#FP1,1
x# /DUJKH]]D#WRWDOH=#FP1#942:3#+[#ODUJKH]]D#VHGLOH#69078,1
x# /XQJKH]]D#WRWDOH=#FP1#434/81
x# /XQJKH]]D#WUDVSRUWR=#FP1#:61
x# $OWH]]D#WUDVSRUWR=#FP1#891
x# 3HVR#WRWDOH=#.J1#67/51
x# 3HVR#WUDVSRUWR=#.J#55/;1
x# 7DSSH]]HULD=#JULJLD#LQ#SROLXUHWDQR#HODVWLFR1
x# &RORUH#WHODLR=#EOX1
x# 0DWHULDOL=#LO#WHODLR#GHOOD#FDUUR]]LQD#$VVLVW#q#LQ#DFFLDLR#DG#DOWD#TXDOLWj1#,#VXSSRUWL#GHO#VHGLOH#H

GHOOR#VFKLHQDOH#VRQR#LQ#PDWHULDOH#SODVWLFR#ULFLFODELOH1#6RQR#VWDWL#LQROWUH#XVDWL#PDWHULDOL#TXDOL
O¶DOOXPLQLR/#LO#SROLXUHWDQR#HG#LO#WHVVXWR#IHOSDWR1



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

6HFRQGR# OH# LQIRUPD]LRQL# IRUQLWH# GDO# GLVWULEXWRUH/# $VVLVW# q# VWDWD# WHVWDWD# HG# DSSURYDWD# SHU# TXDQWR
ULJXDUGD#OD#VLFXUH]]D/#IXQ]LRQDOLWj/#UHVLVWHQ]D#DO#IXRFR#H#TXDOLWj#GDL#VHJXHQWL#HQWL=

x# &(5$+#LQ#)UDQFLD
x# 712#LQ#2ODQGD
x# 789#LQ#*HUPDQLD
x# +DQGLNDSSLQVWLWXHW#LQ#6YH]LD#+YDOLGR#SHU#WXWWL#L#SDHVL#QRUGLFL,1
,O#PDUFKLR#&(#JDUDQWLVFH#FKH#LO#SURGRWWR#ULVSHFFKLD#OH#FDUDWWHULVWLFKH#GL#VLFXUH]]D#H#L#UHTXLVLWL#WHFQLFL

ULFKLHVWL#GDOO¶(81#$VVLVW#q#VWDWD#WHVWDWD#SHU#VRSSRUWDUH#ILQR#D#458#.J#GL#SHVR#GHOO¶XWHQWH/#FRVu#FRPH#WXWWL
JOL#DFFHVVRUL#GLVSRQLELOL1

2SWLRQDO=
x# 3RJJLD0WHVWD
x# 0DQLJOLRQH#GL#VSLQWD
x# &LQWXUD
x# 9DVVRLR
x# &XQHR
x# 6XSSRUWL#ODWHUDOL#SHU#LO#WURQFR
x# 3RUWD#VWDPSHOOH
x# 5XRWH#DQWLIRUDWXUD
x# 7DSSH]]HULD#YHUGH#WLSR#FLQLJOLD

#:16#6HGLD#JLUHYROH#GD#YDVFD

6HGLD#JLUHYROH#GD#YDVFD#+FRG15300873533,
SURGRWWD#GDOOD#GLWWD#IUDQFHVH#+(5'(*(1#HG#LPSRUWDWD#LQ#,WDOLD#GDOOD#GLWWD#26'#±#/D#6SH]LD

6HGLD#JLUHYROH#FKH#VL#SRVL]LRQD#LQ#PDQLHUD#VHPSOLFH#H#VLFXUD#QHOOD#YDVFD=#GRWDWD#GL#EUDFFLROL#RIIUH#XQ
FRPIRUW#VLFXUR#SHU#WXWWL#FRORUR#FKH#KDQQR#GLIILFROWj#HG#LQFHUWH]]H#D#SRVL]LRQDUVL#DOO¶LQWHUQR#GHOOD#YDVFD
H#QHFHVVLWDQR#GL#DVVLVWHQ]D1

'LPHQVLRQL#H#FDUDWWHULVWLFKH#+'DWL#WUDWWL#GDOOD#%DQFD#'DWL#6,9$,=
x# /DUJKH]]D#VHGXWD#FP1#79
x# 3URIRQGLWj#VHGXWD#FP1#6;
x# $OWH]]D#VFKLHQDOH#FP1#75
x# 5XRWDELOH#GL#693�#FRQ#EORFFR#RJQL#<3�
x# /DUJKH]]D#EDVH#JLUHYROH#FP1#:3
x# 3URIRQGLWj#EDVH#JLUHYROH#FP1#87
x# 3RUWDWD#PDVVLPD#FP1#483



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

;1#5,68/7$7,

5LWHQJR#XWLOH#HIIHWWXDUH# O¶DQDOLVL#GHL#ULVXOWDWL# #YDOXWDQGR# O¶LQWHUR#SURJHWWR#SHU#1DWDO\#DQFKH#SHUFKp
RJQL#VLQJROR#LQWHUYHQWR#q#VWUHWWDPHQWH#FRUUHODWR#FRQ#JOL#DOWUL1#(¶#VWDWR#SRVVLELOH#PRQLWRUDUH#QHO#WHPSR#OD
UHDOH# SRVLWLYLWj# GHOOD# IRUQLWXUD# DXVLOL# LQ# TXDQWR#1DWDO\# q# DQFRUD# DWWXDOPHQWH# VHJXLWD# D# GRPLFLOLR# GDO
QRVWUR#VHUYL]LR1

3HU# VHPSOLILFDUH# OD# YDOXWD]LRQH/#PL# ULIDUz# DOOR# VFKHPD# SURSRVWR# LQ# ³4XDQWR# FRVWDQR# JOL# DXVLOL´
+$QGULFK/#0RL/#4<<9,#HG#DQDOL]]HUz#TXLQGL#=

x# 5LVXOWDWL#D#OLYHOOR#LQGLYLGXDOH
x# 5LVXOWDWL#D#OLYHOOR#GHOOD#IDPLJOLD#H#GHOOD#UHWH#SULPDULD
x# 5LVXOWDWL#D#OLYHOOR#GHJOL#RSHUDWRUL#GHOOD#ULDELOLWD]LRQH
x# 5LVXOWDWL#D#OLYHOOR#GHOOD#FROOHWWLYLWj
0L# UHQGR# FRQWR# FKH# O¶DQDOLVL# FKH# VHJXH# SXz# HVVHUH# FRQVLGHUDWD# ³VRJJHWWLYD´/#PD# TXDQGR# q# VWDWD

HIIHWWXDWD# OD# FRQVXOHQ]D# SHU# 1DWDO\# HG# q# VWDWR# SURJHWWDWR# LO# SHUFRUVR# ILQ# TXL# GHVFULWWR/# QRQ# VL
XWLOL]]DYDQR#DQFRUD/#QHO#PLR#VHUYL]LR/#VWUXPHQWL#GL#YDOXWD]LRQH#TXDOL#,33$/#48(67#R#86(5ILW1

&UHGR#FKH#TXHVWL#VWUXPHQWL#SRVVDQR#IDFLOLWDUH#LO#FRPSLWR#GHOO¶RSHUDWRUH#QHOOD#IDVH#GHOOD#FRQVXOHQ]D
SHUFKp#DLXWDQR#D#FRJOLHUH#OH#SULRULWj#GHOO¶XWHQWH/#OH#DWWLWXGLQL#DOO¶DXVLOLR#HWF1#H#SRVVDQR#GDUH/#LQ#IDVH#GL
YHULILFD#ULVXOWDWL/#XQD#FHUWD#³RJJHWWLYLWj´1

;14#5LVXOWDWL#D#OLYHOOR#LQGLYLGXDOH

1DWDO\/# FRQ# JOL# DXVLOL# FKH# OH# VRQR# VWDWL# IRUQLWL/# KD# RWWHQXWR# VLFXUDPHQWH# XQ#PLJOLRUDPHQWR# GHOOD
TXDOLWj#GHOOD#YLWD1

*OL#DXVLOL#LQIRUPDWLFL#SHU#OD#FRPXQLFD]LRQH#OH#KDQQR#SHUPHVVR#GL#HVSULPHUVL/#GL#³SDUODUH´#H#TXLQGL
OH#KDQQR#SHUPHVVR#GL#FUHDUH#UHOD]LRQL#H#PDQWHQHUH#DO#PHJOLR#TXHOOH#JLj#HVLVWHQWL1

6H/#SHU#LSRWHVL/#IDFHQGR#ULIHULPHQWR#DJOL#RELHWWLYL#VHJQDODWL#GDOO¶XWHQWH#QHOOD#VFKHGD#GL#RVVHUYD]LRQH
+YHGL#FDSLWROR# 9/#SDU1# 5,/#DYHVVLPR#XWLOL]]DWR# OR# VWUXPHQWR# ,33$# +:HVVHOV#HW#DO/# 5335,/# VLFXUDPHQWH/
QHOOD#SULPD#LQWHUYLVWD#+SULPD#GHOOD#IRUQLWXUD#GHOO¶DXVLOLR,#LO#SUREOHPD#GHOOD#FRPXQLFD]LRQH#VDUHEEH#VWDWR
LO#SUREOHPD#SL�#LPSRUWDQWH#GD#ULVROYHUH#H#VDUHEEH#ULVXOWDWD#LQVRUPRQWDELOH#OD#GLIILFROWj#LQFRQWUDWD#QHOOR
VYROJHUH#O¶DWWLYLWj1

1HOOD#VHFRQGD#LQWHUYLVWD#+GRSR#FLUFD#6#PHVL#GL#XWLOL]]R#UHDOH#GHOO¶DXVLOLR,#1DWDO\#DYUHEEH#GLFKLDUDWR
FKH# OH# GLIILFROWj# QHOO¶XVR# GHOO¶DXVLOLR# HUDQR# SRFKH# +DIIDWLFDPHQWR,# H# FKH# FRPXQTXH# O¶DXVLOLR# DYHYD
ULVROWR# LO#VXR#SUREOHPD#GL#FRPXQLFD]LRQH# +SXUWURSSR# LO#VXR#³GHVLGHULR´#GL#QDYLJDUH# LQ# ,QWHUQHW#QRQ#q
DQFRUD#VWDWR#HVDXGLWR#SHUFKp#VROR#TXDOFKH#PHVH#ID#VRQR#FRPSDUVL#VXO#PHUFDWR#OH#SULPH#VWUXPHQWD]LRQL
FKH#SHUPHWWRQR#O¶DFFHVVR#D#,QWHUQHW#FRQ#XQ#VLVWHPD#D#VFDQVLRQH,1

,O# SRWHU# FRPXQLFDUH# KD# VLFXUDPHQWH# PLJOLRUDWR# O¶DXWRVWLPD/# q# VWDWR# GL# VWLPROR# SHU# VHQWLUVL# SL�
³DWWLYD´/#SHU#ULYHVWLUH#GL#QXRYR#XQ#UXROR#DOO¶LQWHUQR#GHOOD#IDPLJOLD#H#QHOO¶DPELWR#GHOOH#UHOD]LRQL#VRFLDOL1

$QFKH# OD# QXRYD# FDUUR]]LQD/# FRQ# XQD# SRVWXUD# SL�# LGRQHD/# SL�# FRQIRUWHYROH/# KD# SRUWDWR# DG# XQD
PLJOLRUH#DFFHWWD]LRQH#GHO#Vp>#LO#SRWHU#ULPDQHUH#LQ#FDUUR]]LQD#SL�#D#OXQJR#KD#SHUPHVVR#D#1DWDO\#GL#XVFLUH
GDO# SURSULR# DSSDUWDPHQWR# SHU# ODVVL# GL# WHPSR# PDJJLRUL# H# TXLQGL# KD# DXPHQWDWR# OH# RSSRUWXQLWj# GL
UHOD]LRQH1

/D#VHGLD#GD#YDVFD#KD#GLPLQXLWR#LO#FDULFR#DVVLVWHQ]LDOH#H#SHU#1DWDO\#LO#VDSHUH#GL#HVVHUH#XQ#SR¶#PHQR
³XQ#SHVR´#q#VWDWR#SVLFRORJLFDPHQWH#SRVLWLYR1

&UHGR#VLD#VLJQLILFDWLYR#ULSRUWDUH#LQWHJUDOPHQWH#LQ#TXHVWD#VHGH#LO#PHVVDJJLR#VFULWWRPL#GD#1DWDO\#FRQ
LO# VXR# 3&# H# VRIWZDUH#&OLFNHU# 7# # TXDQGR/# GRSR# DYHU# GHFLVR# GL# VFULYHUH# O¶HODERUDWR# VXO# VXR# FDVR/# OH
GRPDQGDL#DOFXQH#LQIRUPD]LRQL=

³;#/25(1=$/#+2#&20,1&,$72#$'#$9(5(#',)),&2/7j#',# 3$52/$#$#129(0%5(
'(//#$112#4<<9#$#)(%%5$,2#'(/#<:#0,#+$112#$63257$72#81#1(85,120$#'$//$
3$57(# 6;# '(//$# 7(67$/# ;# (66(5(# 3,8# 35(&,6$# /2# +$112# 72/72# 68/
&(59(//(772#3(16$1'2#&+(#)266(#48(//$#/$#&$86$#',#78772/#'232#81#0(6(
6212# $1'$7$# $//$# 35,0$# 9,6,7$# ',# &21752//2/# 121# &*(5$# 1(6681
0,*/,25$0(172/#6212#5,7251$7$#'232# 6#0(6,#(52#3(**,25$7$/# ,/#&+,585*2
0,#+$#'(772#&+(#$95(,#'29872#&219,9(5(#&21#48(672#(1',&$3/#121#92/(92



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

$55(1'(50,# &26,*# +2# &2168/7$72# ,/# 0,2# 0(',&2# &+(# 0,# +$# ),66$72# 81
$33817$0(172#&21#,/#352)«1+RPLVVLV,#0,#)(&(#7877,#*/,#$&&(57$0(17,/#(#&26,*
*,2512#'232#*,2512#3(**,25$92/#$//$#),1(#'(//#$112#121#3$5/$92#3,8*/#,1
48$172# $# &$00,1$5(# &$00,1$,# '$# 62/$# ;# 78772# ,/# <;# 32,# &20,1&,$,# $
&$'(5(/#)8,#&2675(77$#$#)$50,#6267(1(5(#'$//(#0,(#),*/,(/#62/2#&21#/252
0,#6(17,92#6,&85$/#48(672# q#&217,18$72#78772# ,/# <</#(52#7(5525,==$7$#$/
3(16,(52#',#121#&$00,1$5(#3,8/#3$66$92#'(//(#25(#$#3,$1*(5(/#0,#6(17,92
/(*$7$#&20(#81#6$/$0(/#&21#7$17$#92*/,$#',#0829(50,/#0,#5,&25'$92#/(
63(5$1=(#&+(#0,#$9(9$#'$72# ,/#0,2#'27725(/#0,#',&(9$#&+(#$95(,#'29872
3(5&255(5(#81#7811(/#02/72#/81*2#(#,1#6$/,7$/#&(5$#81$

,1# )21'2# $/# 7811(/# 9('(92# ,/# &,0,7(52/# ;# 7# $11,# 3,8# 1(66812# 6,# q
,17(5(66$72#$#0q/#+2#63(62#02/7,#62/',#;#$9(5(#81#3z#',#&202',7j/#,/#/(772/
0$7(5$662/# 32/7521$/# &$552==,1$/# 5,'87725(# ;# ,/# :$7(5/# 81$# 3(//(# ',
3(&25$# (# 7$17(# $/75(# &26(/# 32,# 81# *,2512#0,$# ),*/,$# (%%(# 2&&$6,21(# ',
9('(5(# ,1#79#81#&2081,&$725(/#&26,#6,# q# ,1)250$7$#/$#+$112# ,1',5,==$7$
$/#'21#*12&&+,/#+$#,1&2175$72#/$#3(5621$#*,867$/#/$#6,*15$#/25(1=$1

*5$=,(#$,# 682,#&216,*/,#+2#277(1872#81$#&$552==,1$#$'$77$#$//(#0,(
(6,*(1=(/#81#6(**,2/,12#;#/$#9$6&$#'$#%$*12/#,/#&20387(56#/$#),6,27(5$3,$
81$#92/7$#$//$# 6(77,0$1$#(#81#0(',&2#'(/#'21#*12&&+,#&+(#81$#92/7$
2*1,#$112#9,(1(#$#9('(50,#*5$=,(#/25(1=$

121#862#,/#62//(9$725(#3(5&+(*#0,#6(172#62))2&$5(#),50$72#1$7$/<#³1

;15#5LVXOWDWL#D#OLYHOOR#GHOOD#IDPLJOLD#H#GHOOD#UHWH#SULPDULD

/H#ULFKLHVWH#GL#DXVLOL#+DOPHQR#SHU#TXDQWR#FRQFHUQH#O¶DPELWR#GHOOD#FRPXQLFD]LRQH,#QHO#FDVR#GL#1DWDO\
VRQR#VWDWH#HVSUHVVH#LQ#SULPR#OXRJR#GDOOD#IDPLJOLD>#OD#WHFQRORJLD#q#VWDWD/#ILQ#GDOO¶LQL]LR/#TXDOFRVD#GL#EHQ
DFFHWWR#GDOOH#ILJOLH#H#GDOOD#UHWH#SULPDULD#1

,# VXFFHVVLYL#PRPHQWL# GL# HYLGHQ]LD]LRQH# GHL# SUREOHPL# FRQ# UHODWLYD# YDOXWD]LRQH# H# SRL# IRUQLWXUD# GL
DXVLOL# +FDUUR]]LQD# H# VHGLD# GD# YDVFD,/# VRQR# VWDWL# FRQGLYLVL# GDJOL# RSHUDWRUL# H# GDOOD# IDPLJOLD# FRQ# OD
FRQVDSHYROH]]D#GL# IDUH#TXDOFRVD#GL#XWLOH#SHU# DLXWDUH#1DWDO\# H#QHOOR# VWHVVR# WHPSR# DLXWDUH# OD# IDPLJOLD
VWHVVD1# ,# ULVXOWDWL# UDJJLXQWL#KDQQR#VRGGLVIDWWR# OH#DVSHWWDWLYH# +PLJOLRU#TXDOLWj#GL#YLWD#SHU#1DWDO\/#SHU# OD
IDPLJOLD#H#SHU#OD#UHWH#SULPDULD,

;16#5LVXOWDWL#D#OLYHOOR#GHJOL#RSHUDWRUL#GHOOD#ULDELOLWD]LRQH

,O# SURJHWWR# SHU#1DWDO\/# QHOOD# SUHVD# LQ# FDULFR# GHO#PHGLFR# ILVLDWUD/# DYHYD# SHU# RELHWWLYL# FRPH# JLj
SUHFHGHQWHPHQWH# DFFHQQDWR=# ³FRQWHQLPHQWR# FRPSOLFDQ]H# VHFRQGDULH/# PRGXOD]LRQH# GHO# TXDGUR
FOLQLFR´1#*OL#RELHWWLYL#VRQR#VWDWL#SHUVHJXLWL#H#UDJJLXQWL=#GL#IDWWR/#VRQR#VWDWL#SHU#LO#PRPHQWR#HYLWDWL#GDQQL
VHFRQGDUL1# /D# FRUUHWWD# SRVWXUD# PDQWHQXWD# FRQ# OD# FDUUR]]LQD# EDVFXODQWH# HG# LO# FRVWDQWH# WUDWWDPHQWR
ILVLRNLQHVLWHUDSLFR/#KDQQR#SHUPHVVR#FKH#OH#SHUIRUPDQFHV#GL#1DWDO\#QRQ#SHJJLRUDVVHUR1

5HFHQWHPHQWH# +JHQQDLR# 5336,/# q# VWDWD# HIIHWWXDWD# XQ¶DFFXUDWD# YLVLWD# ILVLDWULFD# GL# FRQWUROOR# FKH# KD
HYLGHQ]LDWR# OD#VWDELOLWj#GHO#TXDGUR#FOLQLFR># O¶HVFXUVLRQH#DUWLFRODUH#H# OD#IXQ]LRQDOLWj#UHVSLUDWRULD#QRQ#VL
VRQR#PRGLILFDWH#ULVSHWWR#DOOD#SULPD#³3UHVD#LQ#FDULFR´1

;17#5LVXOWDWL#D#OLYHOOR#GHOOD#FROOHWWLYLWj

/D#YLWD#GL#1DWDO\#VL#VYROJH#SUHYDOHQWHPHQWH#DOO¶LQWHUQR#GHOOH#PXUD#GRPHVWLFKH#R#QHO#JLDUGLQR#GL#FDVD
H#VROR#UDUDPHQWH#VL#UHFD#LQ#SDHVH#FRQ#OD#QXRYD#FDUUR]]LQD#VSLQWD#GDOO¶DVVLVWHQWH#R#GDL#IDPLOLDUL1

1RQ# FUHGR# FKH/#YLVWD# OD# VLWXD]LRQH/#SRVVDQR# HVVHUH# FRQVLGHUDWL# VLJQLILFDWLYL# L# ULVXOWDWL# D# OLYHOOR#GL
FROOHWWLYLWj#DQFKH#VH#q#GD#VRWWROLQHDUH#FKH#XQ#FRUUHWWR#DWWHJJLDPHQWR#SRVWXUDOH#GHOOD#SHUVRQD#GLVDELOH
LQIOXLVFH#SRVLWLYDPHQWH#VXOO¶DFFHWWD]LRQH#SVLFRORJLFD#GD#SDUWH#GL#FRORUR#FKH#VRQR#D#FRQWDWWR#FRQ# OHL#H
FRQGXFH#TXLQGL#DG#XQ#PLJOLRUDPHQWR#GHOO¶LPPDJLQH#GL#Vp1#+$QGULFK/#4<<9,1



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

<1#352*5$00$#23(5$7,92#3(5#/$#5($/,==$=,21(
'(//¶,17(59(172

<14#$QDOLVL#GHOOD#SUHGLVSRVL]LRQH#GHOO¶XWHQWH#HG#HYHQWXDOL#LQWHUYHQWL#SUHSDUDWRUL#VXOOD#SHUVRQD#H
VXOOD#VXD#UHWH

5LWHQJR# IRQGDPHQWDOH/# LQ# XQ# SURJHWWR# GL# DXVLOLD]LRQH# WHFQRORJLFD/# XQ¶DWWHQWD# YDOXWD]LRQH# GHOOH
FDUDWWHULVWLFKH# GHOO¶XWHQWH# +ILVLFKH/# FRJQLWLYH/# VHQVRULDOL/# OLYHOOR# GL# LVWUX]LRQH/# HVWUD]LRQH# VRFLR0
HFRQRPLFD0FXOWXUDOH#HFF1,/#GHOOH#PRWLYD]LRQL#DOO¶XVR#GL#DXVLOLR/#GHOOH#DVSHWWDWLYH# ULVSHWWR#DO#SURGRWWR/
GHO#FRQWHVWR#VRFLR0DPELHQWDOH#LQ#FXL#YHUUj#XWLOL]]DWR#O¶DXVLOLR#VWHVVR#HFF1

/¶DQDOLVL#FRUUHWWD#GL#TXHVWH#YDULDELOL#SXz#SRUWDUH#DOO¶LQGLYLGXD]LRQH#GL#DXVLOL#IXQ]LRQDOL#DOO¶XWHQWH#H
DOOD#VXD#UHWH#VRFLDOH/#SUHYHQHQGR#FRVu#TXHO#IHQRPHQR#FKH#SXUWURSSR#VL#YHULILFD#FRQ#XQD#FHUWD#IUHTXHQ]D
GHVFULWWR#FRPH#³#DEEDQGRQR#GHOO¶DXVLOLR´1

1HO#FDVR#GL#1DWDO\#VRQR#VWDWH#SUHVH#LQ#FRQVLGHUD]LRQH#OH#YDULDELOL#VRSUD#FLWDWH/#OD#UHWH#VRFLDOH#HUD#EHQ
SUHGLVSRVWD#H#PRWLYDWD#DOOD#ULFHUFD#GL#VROX]LRQL# WHFQRORJLFKH#SHU#PLJOLRUDUH# OD#TXDOLWj#GHOOD#YLWD#GHOOD
SHUVRQD/#OD#QRVWUD#HTXLSH#KD#IRUQLWR#FRUUHWWH#LQIRUPD]LRQL#H#ULVSRVWH#DOOH#GRPDQGH#H#DL#TXHVLWL#FKH#VRQR
VWDWL#SRVWL1

<15#6RJJHWWL#FRLQYROWL#H#FRRUGLQDPHQWR#GHO#SURFHVVR

,O# SURFHVVR# ILQ# TXL# DQDOL]]DWR# KD# FRPSRUWDWR# LO# FRLQYROJLPHQWR# GL# GLYHUVH# ILJXUH# SURIHVVLRQDOL
DSSDUWHQHQWL#D#YDUL#HQWL/#LO#FRLQYROJLPHQWR#GL#ILJXUH#QRQ#SURIHVVLRQDOL#HG#XQ#ODYRUR#GL#FRRUGLQDPHQWR
FKH#KR#JHVWLWR#LQ#SULPD#SHUVRQD1

,O#PLR#UXROR#GL#UHIHUHQWH#DOO¶LQWHUQR#GHOO¶HTXLSH#6,9$/#O¶HVSHULHQ]D#SL�#FKH#YHQWHQQDOH#PDWXUDWD#QHO
FDPSR#GHOOD#ULDELOLWD]LRQH#H#GHO#VHUYL]LR#GRPLFLOLDUH/#L#FRQWDWWL#FKH#KR#DELWXDOPHQWH#SHU#ODYRUR#FRQ#OH
ILJXUH#SUHVHQWL#VXO# WHUULWRULR/#PL#KDQQR#SHUPHVVR#GL#³GHVWUHJJLDUPL´#FRQ#XQD#FHUWD#VLFXUH]]D#QHL#YDUL
VWDGL#GL#DWWXD]LRQH#GHO#SURJHWWR#HG#HVVHUH#HIILFLHQWH#IRUQHQGR#D#1DWDO\#XQ#VHUYL]LR#³YDOLGR´#VRWWR#GLYHUVL
DVSHWWL1

6RJJHWWL#FRLQYROWL#QHO#SURFHVVR=

x# 1DWDO\/#OH#VXH#ILJOLH/#OD#EDGDQWH
x# 7HUDSLVWD#GHO#6HUYL]LR#,QIRUPD]LRQH#9DOXWD]LRQH#$XVLOL#SHU#O¶LQGLYLGXD]LRQH#GHL#ELVRJQL/

LQIRUPD]LRQL#H#YDOXWD]LRQH#DXVLOL#+LQ#TXHVWR#FDVR#OD#VWHVVD#WHUDSLVWD#KD#DQFKH#HIIHWWXDWR#OH
WHUDSLH#ULDELOLWDWLYH#GRPLFLOLDUL,

x# )LVLDWUD#GHOOD#VWUXWWXUD#FKH#HURJD#OD#SUHVWD]LRQL#ULDELOLWDWLYH#SHU#OD#YLVLWD#GRPLFLOLDUH/#OD#³SUHVD#LQ
FDULFR´#H#OD#VWHVXUD#GHO#SURJUDPPD#H#GHO#SURJHWWR#ULDELOLWDWLYR

x# 7HFQLFR#RUWRSHGLFR#SHU#SURYH#DXVLOL/#SUHYHQWLYL/#FRQVHJQD#H#DGGHVWUDPHQWR#DOO¶XVR#GHJOL#DXVLOL
VWHVVL

x# &RQVXOHQWH#GHOOD#GLWWD#VSHFLDOL]]DWD#LQ#DXVLOL#LQIRUPDWLFL#SHU#YDOXWD]LRQH#D#GRPLFLOLR/#SUHYHQWLYL
H#IRUQLWXUD#DXVLOL#VWHVVL

x# )LVLDWUD#GHOOD#$6/#SHU#SUHVFUL]LRQH#GHJOL#DXVLOL#H#VXFFHVVLYR#FROODXGR
x# 6HWWRUH#DPPLQLVWUDWLYR#GHOOD#$6/#GL#DSSDUWHQHQ]D#GHOO¶XWHQWH#SHU#OD#YDOXWD]LRQH#GHL#SUHYHQWLYL

H#O¶DXWRUL]]D]LRQH#DO#ULPERUVR1

#####&RRUGLQDPHQWR#GHO#SURFHVVR

'RSR# LO# SULPR# FROORTXLR# DYXWR# FRQ# OD# ILJOLD# GL#1DWDO\# LQ# VHGH# 6,9$/# KR#PHVVR# LQ# FRQWDWWR# OD
IDPLJOLD#FRQ#OD#GLWWD#VSHFLDOL]]DWD#LQ#DXVLOL#LQIRUPDWLFL1

,Q#VHJXLWR#DOOD#YLVLWD#GRPLFLOLDUH#GHOOD#FRQVXOHQWH#SHU#OD#YDOXWD]LRQH#H#SURYD#DXVLOL/#q#VWDWR#SUHSDUDWR
LO# SUHYHQWLYR# FRQVHJQDWR# SRL# GDOOD# ILJOLD# DOOD# ILVLDWUD# GHO# WHUULWRULR# FKH# KD# SURFHGXWR# D# VWLODUH# OD
SUHVFUL]LRQH#H/#GRSR#O¶DXWRUL]]D]LRQH/#DG#HVHJXLUH#LO#FROODXGR1#/D#VWHVVD#ILVLDWUD/#VX#ULFKLHVWD#GHOOD#ILJOLD



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

+FKH# HUD# VWDWD#GD#PH# LQIRUPDWD# FLUFD# LO# VHUYL]LR# FKH# # FRRUGLQR#GL# WHUDSLD# ULDELOLWDWLYD#GRPLFLOLDUH# LQ
FRQYHQ]LRQH#FRQ#OD#$6/,/#PL#KD#FRQWDWWDWR#SHU#XQ#FLFOR#GL#WHUDSLH#SHU#1DWDO\1

(¶#VWDWR#FRVu#DWWLYDWR#LO#ILVLDWUD#GHO#QRVWUR#&HQWUR#FKH#KD#HVHJXLWR#XQD#YLVLWD#GRPLFLOLDUH#H#KD#UHGDWWR
XQD# SUHVD# LQ# FDULFR# GHWWDJOLDWD# GRYH/# ROWUH# D# GLDJQRVL# H# DQDPQHVL/# YHQLYD# LQGLFDWR# LO# SURJHWWR
ULDELOLWDWLYR#HG#LO#SURJUDPPD#ULDELOLWDWLYR1

+R#LQL]LDWR#DG#HIIHWWXDUH#SHUVRQDOPHQWH#OH#VHGXWH#ILVLRWHUDSLFKH#GRPLFLOLDUL#H/#FRPH#JLj#DFFHQQDWR/
KR# FROWR# L# SUREOHPL# GL# JHVWLRQH/# GL#PRELOLWj# H# GL# SRVWXUD# GHOO¶XWHQWH# FKH# VRQR# VWDWL# FRQIHUPDWL# GDL
IDPLOLDUL#H#GDOOD#EDGDQWH1

&RQ#LO#FRQVHQVR#GL#1DWDO\#H#GHOOH#ILJOLH/#VL#q#SURFHGXWR#DO#FRLQYROJLPHQWR#GL#XQ#WHFQLFR#RUWRSHGLFR
GL# ILGXFLD#FKH#KD#SRUWDWR#DO#GRPLFLOLR#GHOOD#VLJQRUD# OH#FDUUR]]LQH#SRVWXUDOL#GD#SURYDUH#H# OH#VHGLH#SHU
YDVFD1

'RSR#DYHU# LQGLYLGXDWR#JOL#DXVLOL#SL�# LGRQHL/#VL#q#FRPSLODWR#LO#SUHYHQWLYR#GD#VRWWRSRUUH#DOOD#ILVLDWUD
GHO#WHUULWRULR#SHU#OD#SUHVFUL]LRQH1

8QD#YROWD# DUULYDWD# O¶DXWRUL]]D]LRQH#GDOOD#$6/#GL# FRPSHWHQ]D/#TXHVWL# DXVLOL# VRQR# VWDWL# FRQVHJQDWL
GLUHWWDPHQWH#DO#GRPLFLOLR#HG#q#VWDWR#VYROWR#XQ#DGGHVWUDPHQWR#DOO¶XVR#GD#SDUWH#GHO#WHFQLFR#RUWRSHGLFR1

1HOOD#VXFFHVVLYD#YLVLWD/#OD#ILVLDWUD#SUHVFULWWULFH#KD#FRQIHUPDWR#O¶XWLOLWj#H#O¶DSSURSULDWH]]D#GHJOL#DXVLOL
IRUQLWL#H#QH#KD#HVHJXLWR#LO#FROODXGR1

<16#0LVXUD#GHL#ULVXOWDWL

/¶DQDOLVL# GHL# ULVXOWDWL# q# VWDWD# JLj# WUDWWDWD# QHO# FDSLWROR# ;/# PD# PL# VHPEUD# FRPXQTXH# LPSRUWDQWH
ULPDUFDUH#FKH#OD#FROODERUD]LRQH#LQWHQVD#H#FRVWDQWH#WUD#O¶XWHQWH/#OD#VXD#UHWH#VRFLDOH/#OD#QRVWUD#HTXLSH/#OH
ILJXUH# SURIHVVLRQDOL# FRLQYROWH/# KD# SRUWDWR# DG# XQ# HOHYDWR# JUDGR# GL# VRGGLVID]LRQH# GHOO¶XWHQWH# VWHVVR/
HVSUHVVR#FKLDUDPHQWH#QHO#GRFXPHQWR#VRSUD#ULSRUWDWR#+YHGL#FDSLWROR#;/#SDUDJUDIR#4,1



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

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

4314#6WLPD#GHL#FRVWL#VRFLDOL#H#GHOO¶LPSHJQR#ILQDQ]LDULR#ULFKLHVWL#GDOOD#UHDOL]]D]LRQH#GHO#SURJHWWR>
DFFHVVR#D#IRQGL#SXEEOLFL#H2R#DG#DJHYROD]LRQL#ILVFDOL#R#WULEXWDULH1

1HOO¶RWWLFD#GL#XQD#FRUUHWWD#UD]LRQDOL]]D]LRQH#GHOOH#ULVRUVH#QHO#FRQWHVWR#VRFLR0VDQLWDULR/# WHPD#PROWR
VHQWLWR#DL#JLRUQL#QRVWUL/#q#LPSRUWDQWH#YDOXWDUH#OH#LPSOLFD]LRQL#HFRQRPLFKH#GL#XQ#SURJHWWR#FRPH#TXHOOR
FKH#q#VWDWR#ILQ#TXL#DQDOL]]DWR1

1HJOL#XOWLPL#DQQL#VRQR#VWDWH#SRUWDWH#DYDQWL#SDUHFFKLH#ULFHUFKH#LQ#TXHVWR#DPELWR#+Y#DG#HV1#³(OHPHQWL
GL# DQDOLVL# FRVWL0EHQHILFL# QHJOL# DXVLOL# WHFQLFL# SHU# SHUVRQH# GLVDELOL´# +/RUHQWVHQ# HW# DO1,# LQ# FXL# FL# VL
DSSURFFLD#D#FRQFHWWL#FRPH#³HIILFDFLD´#HG#³XWLOLWj´1

,O#6,9$#GHOOD#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#GL#0LODQR#KD#PHVVR#D#SXQWR#QHO#4<<;#XQR#VWUXPHQWR
FKH#SHUPHWWH#GL#DQDOL]]DUH#L#FRVWL#QHL#SURJHWWL#LQGLYLGXDOL]]DWL#GL#VRVWHJQR#DOOD#YLWD#LQGLSHQGHQWH1

3HU# ³FRVWR´# V¶LQWHQGH# LO# YDORUH# GHOOH# ULVRUVH# LPSLHJDWH# SHU# RWWHQHUH# XQ# GHWHUPLQDWR# ULVXOWDWR># LQ
DOWUH#SDUROH/#LO#FRVWR#q#XQD#PLVXUD#GHOOD#TXDQWLWj#GL#ULVRUVH#LPSLHJDWH#SHU#XQR#VFRSR1+$QGULFK/#4<<;=
SJ154,1# 6HPSUH# QHOOR# VWHVVR# WHVWR# LO# FRVWR# VRFLDOH# q# GHILQLWR# FRPH# VRPPD# GHL# ³FRVWL# FKH# RJQL
FRPSRQHQWH# GHOOD# VRFLHWj# GHYH# VRVWHQHUH# LQ# PDQLHUD# GLUHWWD# R# LQGLUHWWD/# LQ# FRQVHJXHQ]D# DO
SURJUDPPD««,# FRVWL# VRFLDOL# GLUHWWL# VRQR# L# FRVWL# GL# TXHOOH# ULVRUVH# LO# FXL# XWLOL]]R# q# GLUHWWDPHQWH
DWWULEXLELOH#DOO¶LQWHUYHQWR# LQ#HVDPH>#HVVL#YHQJRQR#TXLQGL#VRVWHQXWL/#SULQFLSDOPHQWH/#GDOO¶XWHQWH/#GDOOD
UHWH#SULPDULD/#GDO#6LVWHPD#6DQLWDULR#1D]LRQDOH/#GD#HYHQWXDOL#DOWUL#(QWL#HURJDWRUL1
,# FRVWL# VRFLDOL# LQGLUHWWL# VL#PDQLIHVWDQR# LQYHFH# DOO¶HVWHUQR# GHO# VLVWHPD# GL# DWWRUL# DSSHQD# GHILQLWR/

RSSXUH# FRPH#PDQFDWR# JXDGDJQR# GRYXWR# DG# HVHPSLR# DG# XQ¶HYHQWXDOH# SHUGLWD# GL# RUH# ODYRUDWLYH# QHL
WHPSL#GHGLFDWL#DO#SURJUDPPD#+DFFHVVR#DL#VHUYL]L/#WHPSL#GL#DWWHVD/#WUDWWDPHQWL#ULDELOLWDWLYL/#HFF1,1

(¶# LPSRUWDQWH# VRWWROLQHDUH# FKH# QHO# SURWRFROOR# 6,9$# YHQJRQR# FRQVLGHUDWL# L# FRVWL# DVVRFLDWL# DOOD
WHFQRORJLD#HG#L#FRVWL#DVVLVWHQ]LDOL>#TXHVWL#XOWLPL#YHQJRQR#GLIIHUHQ]LDWL#D#VHFRQGD#GHO#OLYHOOR#GL#DVVLVWHQ]D
H#TXLQGL=

x# /LYHOOR#$=#IRUQLELOH#GD#TXDOVLDVL#SHUVRQD
x# /LYHOOR#%=#IRUQLELOH#GD#SHUVRQH#DGGHVWUDWH
x# /LYHOOR#&=#IRUQLELOH#GD#SHUVRQH#SURIHVVLRQDOPHQWH#TXDOLILFDWH1
,Q#TXHVWR# WLSR#GL#YDOXWD]LRQH#HFRQRPLFD#q#QHFHVVDULR#GHILQLUH# O¶RUL]]RQWH# WHPSRUDOH#FKH# VL#YXROH

DQDOL]]DUH/#O¶LSRWHWLFD#GXUDWD#FOLQLFD#+FLRq#LO#SHULRGR#QHO#TXDOH#O¶XWHQWH#SRWUj#XWLOL]]DUH#H#WUDUUH#EHQHILFL
GDOO¶LQWHUYHQWR,/#OD#GXUDWD#WHFQLFD#GHOO¶DXVLOLR#HG#LO#YDORUH#UHVLGXR#FLRq#LO#UDSSRUWR#WUD#GXUDWD#FOLQLFD#H
GXUDWD#WHFQLFD#+YDORUH#FKH#SXz#HVVHUH#PRQHWL]]DELOH,1

1HOO¶LQWHUYHQWR# SHU#1DWDO\/# YLVWD# OD#PDODWWLD# SURJUHVVLYD# H# QRQ# SUHYHGLELOH# QHO# VXR# GHFRUVR/# VL# q
SUHYLVWD#XQD#GXUDWD#FOLQLFD#GL#5#DQQL1##,Q#WDEHOOD#,#WURYLDPR#XQ#VLQWHWLFR#UHVRFRQWR#GHO#SLDQR#G¶D]LRQH=

7DEHOOD#,#±#6HTXHQ]D#GHJOL#LQWHUYHQWL

&RGLFH
LQWHUYHQWR

2ELHWWLYR
LQWHUYHQWR

6ROX]LRQH
VFHOWD

,QL]LR
LQWHUYHQWR

7HPSR#GL
UHDOL]]D]LRQH

'XUDWD
FOLQLFD

'XUDWD
WHFQLFD

4 &RPXQLFD]LRQH &RPSXWHU
6RIWZDUH

5334 6#PHVL 5#DQQL 9#DQQL

5 0RELOLWj
3RVWXUD

&DUUR]]LQD
SRVWXUDOH

5334 6#PHVL 5#DQQL 9#DQQL

6 &XUD#GL#Vq 6HGLD#GD
YDVFD

5334 5#PHVL 5#DQQL ;#DQQL

(¶# LPSRUWDQWH# VRWWROLQHDUH# FKH# SHU# O¶DFTXLVWR# GHJOL# DXVLOL# VRSUD# GHVFULWWL/# VL# q# SRWXWR# EHQHILFLDUH
GHOO¶,9$#DJHYRODWD#DO#7(#FKH#SXz#HVVHUH#DSSOLFDWD#D#WXWWH#³OH#DSSDUHFFKLDWXUH#HG#L#GLVSRVLWLYL#EDVDWL#VX
WHFQRORJLH# PHFFDQLFKH/# HOHWWURQLFKH# R# LQIRUPDWLFKH/# DSSRVLWDPHQWH# IDEEULFDWL# R# GL# FRPXQH
UHSHULELOLWj/#SUHSRVWL#DG#DVVLVWHUH#DOOD#ULDELOLWD]LRQH/#R#D# IDFLOLWDUH# OD#FRPXQLFD]LRQH# LQWHUSHUVRQDOH/
O¶HODERUD]LRQH#VFULWWD#R#JUDILFD/#LO#FRQWUROOR#GHOO¶DPELHQWH#H#O¶DFFHVVR#DOO¶LQIRUPD]LRQH#H#DOOD#FXOWXUD



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

LQ#TXHL#VRJJHWWL#SHU#L#TXDOL#WDOL#IXQ]LRQL#VRQR#LPSHGLWH#R#OLPLWDWH#GD#PHQRPD]LRQL#GL#QDWXUD#PRWRULD/
YLVLYD/# XGLWLYD# R# GHO# OLQJXDJJLR´1# /¶DSSOLFD]LRQH# GHOO¶DOLTXRWD# DJHYRODWD# q# SUHYLVWD# DOO¶DUWLFROR# 5/
FRPPD#<#GHO#'HFUHWR#/HJJH#64#'LFHPEUH#4<<9/#Q1#99<#+FRQYHUWLWR#GDOOD#/HJJH#5;#)HEEUDLR#4<<:/#Q1
63,# H# UHJRODPHQWDWD# GDO#'HFUHWR# 47#0DU]R# 4<<;/# UHODWLYD# DL# VXVVLGL# WHFQLFL# H# LQIRUPDWLFL# ULYROWL# D
IDFLOLWDUH#O¶DXWRVXIILFLHQ]D#H#OH#SRVVLELOLWj#GL#LQWHJUD]LRQH#GHL#VRJJHWWL#GL#FXL#DOO¶DUWLFROR#6##GHOOD#/HJJH
8#)HEEUDLR#4<<5/#Q1#4371

1HOOD#IRUQLWXUD#GHO#FRPXQLFDWRUH/#1DWDO\#H#OD#VXD#IDPLJOLD#KDQQR#RWWHQXWR#OD#FRSHUWXUD#SDU]LDOH#GHOOD
VSHVD#GD#SDUWH#GHOO¶$6/1# #/D# FLIUD#SDJDWD#GDOOD# IDPLJOLD# DOOD# FRQVHJQD#GHO#PDWHULDOH# q# VWDWD#GL#/LUH
89<17731#3HU#TXHVWD#FLIUD#VL#VDUHEEH#SRWXWR#ULFKLHGHUH#LO#ILQDQ]LDPHQWR#IDFHQGR#ULIHULPHQWR#DOOD#/HJJH
5HJLRQDOH# 5<# +5HJLRQH# (PLOLD# 5RPDJQD# 0# 54# $JRVWR# 4<<:# ±# $UWLFROR# 43,# JLj# PHQ]LRQDWD
SUHFHGHQWHPHQWH/#PD# OH#ILJOLH#KDQQR#SUHIHULWR#GHWUDUUH# OD#VSHVD#VRVWHQXWD#DO#PRPHQWR#GHOOD#GHQXQFLD
DQQXDOH#GHL#UHGGLWL1

(¶# LQIDWWL#SRVVLELOH#GHWUDUUH# LO#4<(#GL#TXDQWR#SDJDWR#SHU# O¶DFTXLVWR#GL#VXVVLGL# WHFQLFL#H# LQIRUPDWLFL
YROWL#D#IDFLOLWDUH#O¶DXWRQRPLD#H#O¶LQWHJUD]LRQH#GHOOH#SHUVRQH#SRUWDWULFL#GL#KDQGLFDS1#3HU#RWWHQHUH#TXHVWD
DJHYROD]LRQH# q# LPSRUWDQWH# ULPDUFDUH# FKH# LO# GLVDELOH# GHYH# HVVHUH# LQ# SRVVHVVR# GL# FHUWLILFDWR#PHGLFR
ULODVFLDWR#DL#VHQVL#GHJOL#DUW1#6#H#7#GHOOD#/HJJH#8#)HEEUDLR#4<<5/#Q1#4371#/D#PRGXOLVWLFD#QHFHVVDULD#SHU
DFFHGHUH#DOOH# VRSUDFLWDWH#DJHYROD]LRQL# ILVFDOL#H# WULEXWDULH/#QHO#FDVR#GL#1DWDO\/#q# VWDWD#FRQVHJQDWD#DOOD
IDPLJOLD#GLUHWWDPHQWH#GDOOH#GLWWH#IRUQLWULFL1

$# TXHVWR# SXQWR# SXz# HVVHUH# LQWHUHVVDQWH# LQVHULUH# L# GDWL# D# QRVWUD# GLVSRVL]LRQH# QHL# WDEXODWL# 6&$,
+$QGULFK/#5335,>#LO#SURJHWWR#q#VWDWR#UHDOL]]DWR#QHO#5334#SHU#FXL#OH#FLIUH#VRQR#HVSUHVVH#LQ#/LUH1

6L#QRWHUj#FKH#QRQ#q#SUHYLVWR#XQ#FRVWR#LQHUHQWH#DL#VHUYL]L#SHUFKp#VL#SUHVXSSRQH#QRQ#VDUj#QHFHVVDULD
PDQXWHQ]LRQH#QHL#5#DQQL1

,O#FRVWR#GL#HVHUFL]LR#q#DSSURVVLPDWLYR# +VWLPDWR#FRPXQTXH#FRQ#HVSHUWL#GHO#VHWWRUH,#HG#q# UHODWLYR#DO
FRQVXPR#HOHWWULFR1

3HU# TXDQWR# ULJXDUGD# O¶DVVLVWHQ]D/# OD# EDGDQWH# FKH# VHJXH#1DWDO\# 57# RUH# DO# JLRUQR/# SHUFHSLVFH# XQR
VWLSHQGLR#GL#FLUFD#/LUH#63133313332DQQR1

,#JLRUQL# HIIHWWLYDPHQWH# ODYRUDWL# LQ#XQ# DQQR# +WRJOLHQGR# L#SHUPHVVL# VHWWLPDQDOL# H# OH# IHULH,# ULVXOWDQR
HVVHUH#596>#OD#SDJD#RUDULD/#TXLQGL/#VL#DJJLUD#LQWRUQR#D#/LUH#813331

/¶DVVLVWHQ]D/#QHOOH#WDEHOOH#6&$,/#q#FRUUHODWD#DOO¶XVR#GHOO¶DWWUH]]DWXUD1
+R# LSRWL]]DWR/# SHU# O¶XVR# GHO# FRPXQLFDWRUH/# XQ¶DVVLVWHQ]D# GL# 55# RUH# PHQVLOL/# SHU# OD# FDUUR]]LQD

SRVWXUDOH#XQ¶#DVVLVWHQ]D#GL#4:8#RUH#PHQVLOL#H#SHU#LO#EDJQR#LQ#YDVFD#7#RUH#PHQVLOL1



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

6&$,#5335
+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,
,QWHUYHQWR#=#&2081,&$=,21(

XWHQWH 1DWDO\ 'XUDWD#FOLQLFD 5#DQQL
VROX]LRQH#VFHOWD &RPSXWHU06RIWZDUH 'XUDWD#WHFQLFD 9#DQQL

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH «««1 «««1

$QQR#4 LQYHVWLPHQWR 713591485 89<1733
HVHUFL]LR 431333 431333
VHUYL]L
DVVLVWHQ]D 416531333 416531333 416531333

$QQR#5 LQYHVWLPHQWR
HVHUFL]LR 431333 431333
VHUYL]L
DVVLVWHQ]D 416531333 416531333 416531333

09$/25(#5(6,'82 519;71434

&RVWR#,QWHUYHQWR &1#QRQ#LQWHUYHQWR 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#HQWH
727$/, 713351384 519731333 6153<1733

&2672#62&,$/( 416951384 ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

$VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH P1YLDJJLR2DWWHVD FRVWR##DQQXR VSHVD#DQQXD
&RQ OLYHOOR#$ 55 93 4653333 4653333
,QWHU0 OLYHOOR#% 3 3
9HQWR OLYHOOR#& 3 3

WRWDOH 3 3
6HQ]D OLYHOOR#$ 55 93 4653333 4653333
,QWHU0 OLYHOOR#% 3 3
9HQWR OLYHOOR#& 3 3



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

6&$,#5335
+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,
,QWHUYHQWR=##02%,/,7$·#0#326785$

XWHQWH 1DWDO\ 'XUDWD#FOLQLFD 5#DQQL
VROX]LRQH#VFHOWD &DUUR]]LQD#SRVWXUDOH 'XUDWD#WHFQLFD #9#DQQL

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH «««1 «««1

$QQR#4 LQYHVWLPHQWR :17831;:5
HVHUFL]LR 481333 481333
VHUYL]L
DVVLVWHQ]D 4318331333 4318331333 4318331333

$QQR#5 LQYHVWLPHQWR
HVHUFL]LR 481333 481333
VHUYL]L
DVVLVWHQ]D 4318331333 4318331333 4318331333

09$/25(#5(6,'82 71<9:157;

&RVWR#,QWHUYHQWR &1#QRQ#LQWHUYHQWR 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#HQWH
727$/, 5618461957 5413331333 5413631333

&2672#62&,$/( 518461957 ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

$VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH P1YLDJJLR2DWWHVD FRVWR##DQQXR VSHVD#DQQXD
&RQ OLYHOOR#$ 4:8 93 4318331333 4318331333
,QWHU0 OLYHOOR#% 3 3
9HQWR OLYHOOR#& 3 3

WRWDOH 3 3
6HQ]D OLYHOOR#$ 4:8 93 4318331333 4318331333
,QWHU0 OLYHOOR#% 3 3
9HQWR OLYHOOR#& 3 3

WRWDOH 3 3



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

6&$,#5335
+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,
,QWHUYHQWR##&85$#',#6(·

XWHQWH 1DWDO\ 'XUDWD#FOLQLFD 5#DQQL
VROX]LRQH#VFHOWD 6HGLD#GD#YDVFD 'XUDWD#WHFQLFD ;#DQQL

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH «««1 «««1

$QQR#4 LQYHVWLPHQWR 9941773
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 5731333 5731333 5731333

$QQR#5 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 5731333 5731333 5731333

09$/25(#5(6,'82 7<913;3
&RVWR#,QWHUYHQWR &1#QRQ#LQWHUYHQWR 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#HQWH

727$/, 9781693 7;31333 7;31333

&2672#62&,$/( 4981693 ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,

$**,817,92
$VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH P1YLDJJLR2DWWHVD FRVWR##DQQXR VSHVD#DQQXD

&RQ OLYHOOR#$ 7 93 5731333 5731333
,QWHU0 OLYHOOR#% 3 3
9HQWR OLYHOOR#& 3 3

WRWDOH 3 3
6HQ]D OLYHOOR#$ 7 93 5731333 5731333
,QWHU0 OLYHOOR#% 3 3
9HQWR OLYHOOR#& 3 3

WRWDOH 3 3

,Q#XQD#SDWRORJLD#FRPH#OD#6/$/#GRYH#O¶DVVLVWHQ]D/#DG#XQ#FHUWR#VWDGLR#GHOOD#PDODWWLD/#q#LQGLVSHQVDELOH
YHQWLTXDWWUR# RUH# DO# JLRUQR/# OD# IRUQLWXUD# GL# DXVLOL# H# GL# SUHVWD]LRQL# ILVLRNLQHVLWHUDSLFKH# SXz# SRUWDUH
EHQHILFL#D#OLYHOOR#GHOO¶XWHQWH#H#GHOO¶DVVLVWHQ]D/#PD#GLIILFLOPHQWH#SXz#SRUWDUH#DG#XQ#ULVSDUPLR#HFRQRPLFR
³PRQHWL]]DELOH´1#,O#121#5,63$50,2#QRQ#JLXVWLILFD#FRPXQTXH#O¶DVVHQ]D#GL#LQWHUYHQWL««



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

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

4414#0RGDOLWj#FRQ#FXL#VL#q#DIIURQWDWR#LO#UDSSRUWR#FRQ#O¶XWHQWH#QHOOH#IDVL#GL#DFFRJOLHQ]D/#FRQVXOHQ]D/
SUHVFUL]LRQH/#IRUPD]LRQH#HFF1

1HOOD# WUDWWD]LRQH# GL# TXHVWR# SDUDJUDIR/# PL# VHPEUD# LQQDQ]L# WXWWR# VLJQLILFDWLYR# LGHQWLILFDUH# FKL# q
³O¶XWHQWH´1#3HU#XWHQWH#VL#LQWHQGH/#QHO#QRVWUR#FDPSR/#JHQHUDOPHQWH#OD#SHUVRQD#FRQ#GLVDELOLWj/#PD#O¶XWHQWH
SXz#DQFKH#HVVHUH#LO#IDPLJOLDUH#R#O¶DVVLVWHQWH#FKH#VL#WURYD#D#JHVWLUH#OD#TXRWLGLDQLWj#GHO#GLVDELOH1

1HO#QRVWUR#FDVR/#XWHQWL#VRQR#VWDWH#OH#ILJOLH#GL#1DWDO\/#PD#1DWDO\#VWHVVD#q#VHPSUH#VWDWD#FRLQYROWD#QHOOH
YDULH#IDVL#GHO#SURFHVVR/#VL#q#VHPSUH#FHUFDWR#GL#FDSLUH#OH#VXH#QHFHVVLWj/#L#VXRL#ELVRJQL/#GL#IRUQLUOH#WXWWH#OH
LQIRUPD]LRQL#SRVVLELOL/#GL#ULVSHWWDUH#OD#VXD#SHUVRQDOLWj#H#OH#VXH#GHFLVLRQL1

$FFRJOLHQ]D
3UHYLR#DSSXQWDPHQWR# WHOHIRQLFR/# O¶DFFRJOLHQ]D#GHOOH# ILJOLD#GL#1DWDO\#q#DYYHQXWD#QHOOD#VHGH#6,9$/

XQ#XIILFLR#DFFRJOLHQWH/# WUDQTXLOOR/#VHPSOLFH/# IDFLOPHQWH# UDJJLXQJLELOH/#XELFDWR#DOO¶LQWHUQR#GHO#5HSDUWR
'D\#+RVSLWDO>#UHSXWR#LPSRUWDQWH#LO#VHWWLQJ#LQ#FXL#DYYLHQH#LO#FROORTXLR1

/¶XWHQWH#GHYH#VHQWLUVL#D#SURSULR#DJLR/#FRQVLGHUDWR/#FDSLWR/#DO#FHQWUR#GHOO¶DWWHQ]LRQH>#O¶RSHUDWRUH#GHYH
SRUVL#LQ#XQD#FRQGL]LRQH#G¶DVFROWR/#PD#QHOOR#VWHVVR#WHPSR#GHYH#HVVHUH#LQ#JUDGR#GL#LQVWDXUDUH#XQ#GLDORJR
LQWHUDWWLYR1#1HOOD# IDVH#GL#DFFRJOLHQ]D#q# IRQGDPHQWDOH# ULXVFLUH#D# LGHQWLILFDUH#H#FKLDULUH#FRQ#FHUWH]]D# L
ELVRJQL#GHOO¶XWHQWH/#VDSHU#FDSLUH#TXDOL#VRQR#OH#SULRULWj#GD#FRQVLGHUDUH#H#TXLQGL#L#SUREOHPL#GD#ULVROYHUH
FRQ#SL�#XUJHQ]D1

&RQVXOHQ]D
8QD# YROWD# YDOXWDWH# OH# QHFHVVLWj# GHOO¶XWHQWH# VL# SURFHGH# QHOOD# FRQVXOHQ]D1# /¶RSHUDWRUH# GHYH

LGHQWLILFDUH# GLYHUVH# WLSRORJLH# GL# VROX]LRQL># QRQ# GRYUHEEH# LQIOXHQ]DUH# OH# VFHOWH# GHOO¶XWHQWH# PD
WUDVPHWWHUH#OH#SURSULH#FRQRVFHQ]H#DOO¶XWHQWH#VWHVVR/#VROOHFLWDUQH#XQ#DWWHJJLDPHQWR#DWWLYR#H#UHQGHUOR/#SHU
TXDQWR#SRVVLELOH/#FDSDFH#GL#SHUVHJXLUH#L#SURSUL#RELHWWLYL1

(¶# LPSRUWDQWH/# VH# OH# FLUFRVWDQ]H# OR# SHUPHWWRQR/# FKH# OD# SURYD# H# OD# VFHOWD# GHJOL# DXVLOL# YHQJD# IDWWD
QHOO¶DPELHQWH#LQ#FXL#SRL#YHUUDQQR#XWLOL]]DWL/#DOOD#SUHVHQ]D#GHO#GLVDELOH#H#GHOOH#SHUVRQH#FKH#VL#RFFXSDQR
GL#OXL#GXUDQWH#OD#JLRUQDWD1

3HU#1DWDO\/#VLD#JOL#DXVLOL#WHFQRORJLFR0LQIRUPDWLFL#FKH#TXHOOL#SHU#PRELOLWj0SRVWXUD#H#FXUD#GL#Vp/#VRQR
VWDWL#SRUWDWL/#YDOXWDWL/#SURYDWL#D#GRPLFLOLR1

1RQ# ELVRJQD# GLPHQWLFDUH# FKH# LO# SURJHWWR# TXL# GHVFULWWR# FRPSUHQGH# XQ# DVSHWWR# SUHWWDPHQWH
ILVLRFKLQHVLWHUDSLFR#H#FKH/#LQ#WHPSL#EUHYL/#q#VWDWR#DWWLYDWR#LO#VHUYL]LR#ULDELOLWDWLYR#D#GRPLFLOLR1

3UHVFUL]LRQH
'RSR# DYHU# LQGLYLGXDWR# JOL# DXVLOL# SL�# LGRQHL/# VRQR# VWDWL# IDWWL# SUHSDUDUH# L# SUHYHQWLYL# GDOOH# GLWWH

FRPSHWHQWL# H# VRWWRSRVWL# DOOD# ILVLDWUD# GHOOD# $6/# FKH# HUD# VWDWD# SUHFHGHQWHPHQWH# FRQWDWWDWD# GDOOD
FRRUGLQDWULFH# GHO# SURFHVVR1# /D# ILVLDWUD# VWHVVD/# VDSXWR# O¶LWHU# WUDPLWH# LO# TXDOH# VL# HUD# JLXQWL
DOO¶LQGLYLGXD]LRQH#GL#TXHO# WLSR#VSHFLILFR#GL#DXVLOL#H#FRQRVFHQGR#EHQH# LO#FDVR/#QRQ#KD#DYXWR#GLIILFROWj
QHOOD# SUHVFUL]LRQH# ULIDFHQGRVL# DOOD# QRUPDWLYD# YLJHQWH# +'101# 5:2;2<<# ±# 1RPHQFODWRUH# 7DULIIDULR=
UHJRODPHQWR#UHFDQWH#QRUPH#SHU#OH#SUHVWD]LRQL#GL#DVVLVWHQ]D#SURWHVLFD#HURJDELOL#QHOO¶DPELWR#GHO#616111,1

3HQVR#SRVVD#HVVHUH#GL#LQWHUHVVH#ULSRUWDUH#L#FRGLFL#GL#ULIHULPHQWR#GHJOL#DXVLOL#SUHVFULWWL1

&RPXQLFDWRUH=
0&RG1#5414813<1336#&RPXQLFDWRUH#DOIDEHWLFR#+,62#54175#$XVLOL#SHU#FRPXQLFD]LRQH#LQWHUSHUVRQDOH,
0&RG1#541751391339#&RPXQLFDWRUH#VLPEROLFR#+,62#54148#0DFFKLQH#GD#VFULYHUH#H#VLVWHPL#GL
#HODERUD]LRQH#WHVWL,

&DUUR]]LQD=
0&RG1#4;13<16<1339#6LVWHPL#SRVWXUD#WHODLR
0&RG1#4;13<16<1436#%DVFXOD
0&RG1#4;13<16<1354#8QLWj#SRVWXUDOH#WURQFR0#EDFLQR
0&RG1#4;13<16<135:#8QLWj#SRVWXUDOH#FDSR



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

0&RG1#4;13<16<1369#8QLWj#SRVW1#DUWL#LQI1#3HGDQD
0&RG1#4;13<16<147;#&LQWXUD#SHWWRUDOH
0&RG1#4;13<16<1466#5HJROD]1#OXQJKH]]D#VHGLOH
0&RG1#4;13<16<1466#5HJROD]1DOWH]]D#VFKLHQDOH
0&RG1#4;13<16<148:#&XQHR#GLYDULFDWRUH
0&RG1#4;13</6<149<#3RJJLDJDPEH#D#FRQWHQLPHQWR#ODWHUDOH

6HGLD#JLUHYROH#SHU#YDVFD=
0&RG1#3<1451361336

)RUQLWXUD0$GGHVWUDPHQWR
2WWHQXWD# O¶DXWRUL]]D]LRQH# GDOOD# $6/# GL# FRPSHWHQ]D/# VRQR# VWDWL# IRUQLWL# JOL# DXVLOL1# *OL# DXVLOL

LQIRUPDWLFL# VRQR# VWDWL# VSHGLWL# SHU# FRUULHUH># XQD# GHOOH# ILJOLH# GL#1DWDO\# VL# HUD# DVVXQWD# O¶LPSHJQR# GHOOD
LQVWDOOD]LRQH#H#SHUVRQDOL]]D]LRQH#LQ#TXDQWR#HVSHUWD#LQ#FDPSR#LQIRUPDWLFR1

/D#FDUUR]]LQD#H#OD#VHGLD#GD#YDVFD#VRQR#VWDWH#FRQVHJQDWH#GDO#WHFQLFR#RUWRSHGLFR#GHOOD#GLWWD#IRUQLWULFH
FKH#KD#SURYYHGXWR#DOOD#SHUVRQDOL]]D]LRQH#H#DOO¶DGGHVWUDPHQWR#DOO¶XVR#GHL#IDPLOLDUL#H#GHOOD#EDGDQWH1

&ROODXGR
,O# FROODXGR# q# VWDWR# HIIHWWXDWR/# FRPH# LQGLFDWR# GDOOD# QRUPDWLYD/# GDO# PHGLFR# SUHVFULWWRUH# FKH# KD

DFFHUWDWR#OD#FRQJUXHQ]D#FOLQLFD#H#OD#ULVSRQGHQ]D#GHL#GLVSRVLWLYL#DL#WHUPLQL#GHOO¶DXWRUL]]D]LRQH1

)ROORZ0XS
1HVVXQD#GHOOH#GLWWH#IRUQLWULFL#GHJOL#DXVLOL#SUHYHGHYD#XQ#IROORZ0XS/#PD#LR#LQ#SULPD#SHUVRQD/#LQ#TXDQWR

FRRUGLQDWULFH#GL#WXWWR#LO#SURFHVVR#H#WHUDSLVWD#GL#1DWDO\/#KR#DYXWR#PRGR#GL#HIIHWWXDUOR#+GL#SUDVVL#LO#IROORZ0
XS#QRQ#YLHQH#HVHJXLWR#GDO#QRVWUR#VHUYL]LR#SHU#FDUHQ]D#GL#WHPSR#,1

4415#5LIOHVVLRQH#VX#FRPH#WDOH#PRGDOLWj#SRVVD#LQIOXLUH#R#PHQR#VXOO¶HIILFDFLD#H#VXOO¶XWLOLWj#GHO
SURJHWWR

5LDVVXPHQGR/#SRVVLDPR#GLUH#FKH#LO#SURJHWWR#ILQ#TXL#GHVFULWWR/#DYHYD#FRPH#RELHWWLYL#LO#PLJOLRUDPHQWR
GL# TXDOLWj# GL# YLWD# GL#1DWDO\1# ,O# FRQFHWWR# GL# ³TXDOLWj# GL# YLWD´# QRQ# q# IDFLOH# GD# GHILQLUH# DQFKH# SHUFKp
DEEUDFFLD#GLYHUVL# DVSHWWL# +ILVLFR/#SVLFRORJLFR/# VRFLDOH/# IXQ]LRQDOH/# VSLULWXDOH,># q#GLIILFROWRVR#GDUH#XQD
GHILQL]LRQH#FKH#PHWWD#G¶DFFRUGR# WXWWL1#³113HU#XQD#SHUVRQD#GLVDELOH# VHPEUD#GXQTXH#SL�# LPSRUWDQWH# LO
UDJJLXQJLPHQWR#GHOOD# FDSDFLWj#GL# VWDELOLUH/#SHUVHJXLUH# H# FRQVHJXLUH#XQ#SURSULR#SURJHWWR#GL# YLWD«´
+&RQVRU]LR#(867$7/#4<<<=#SDJ1#53,1

3HU#1DWDO\/#QRQRVWDQWH#WXWWR/#q#TXHVWR#LO#FRQFHWWR#GL#³PLJOLRU#TXDOLWj#GL#YLWD´"
,R#FUHGR#GL#Vu#H#FUHGR#FKH#OD#PRGDOLWj#FRQ#FXL#VL#q#DIIURQWDWR#WXWWR#LO#SHUFRUVR#VLD#VWDWD#XQD#PRGDOLWj

YLQFHQWH#SHUFKp#VL#q#GLPRVWUDWD#HIILFDFH#+KD#FLRq#SHUPHVVR#GL#UDJJLXQJHUH#JOL#RELHWWLYL#FKH#FL#VL#HUDQR
SURSRVWL,#H#VLD#VWDWD#XWLOH#+KD#FLRq#SHUPHVVR#GL#VRGGLVIDUH#OH#DVSHWWDWLYH#GHOO¶XWHQWH,1

5LIOHWWHQGR#VXO# ODYRUR#VYROWR#H#VXOOD#EXRQD#ULXVFLWD#GHOO¶LQWHUYHQWR/#FUHGR#FKH# OD#FRPSHWHQ]D#GHOOH
ILJXUH#FRLQYROWH#H#OD#IRUWH#PRWLYD]LRQH#FKH#KD#DFFRPXQDWR#XWHQWL#HG#RSHUDWRUL#VLDQR#VWDWH#IRQGDPHQWDOL1

$XVSLFR# TXLQGL# FKH# LQ# IXWXUR# VL# LQYHVWD# VHPSUH# PROWR# VXOOD# IRUPD]LRQH# GHJOL# RSHUDWRUL># HVVL
GRYUDQQR# DYHUH# JOL# VWUXPHQWL# SHU# JHVWLUH# DO#PHJOLR# OH# YDULH# VLWXD]LRQL# SUREOHPDWLFKH/#PD# GRYUDQQR
DQFKH#FUHGHUH#IHUPDPHQWH/#ILQR#LQ#IRQGR/#QHO#ORUR#ODYRUR1



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

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

$QGULFK#5=#&RQVLJOLDUH#JOL#DXVLOL1#2UJDQL]]D]LRQH#H#PHWRGRORJLD#GL#ODYRUR#GHL#&HQWUL#,QIRUPD]LRQH#$XVLOL1
0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<9

$QGULFK#5/#0RL#0=4XDQWR#FRVWDQR#JOL#DXVLOL1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<;;

$QGULFK#5=#7KH#VFDL#LQVWUXPHQW=#PHDVXULQJ#FRVWV#RI#LQGLYLGXDO#DVVLVWLYH#WHFKQRORJ\#SURJUDPPHV1#7HFKQRORJ\
DQG#'LVDELOLW\#47=#<80<<1#,RV#3UHVV/#$PVWHUGDP#5335

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

*HQRW#&/#1HLJHU#+/#/HUR\#$/#3LHUURQ#*/#'XIRXU#0/#3HQLQRX#*=#&KLQHVLWHUDSLD#41#%LODQFL/#WHFQLFKH#SDVVLYH#HG
DWWLYH#GHOO¶DSSDUDWR#ORFRPRWRUH1#7RULQR=#87(7/#4<<6

*QRFFKL#&=#5HVWDXUD]LRQH#GHOOD#SHUVRQD#XPDQD1#,Q#*QRFFKL#&=#*OL#VFULWWL1#0LODQR=#(GLWULFH#$QFRUD/#4<<6

*ULRQL#*/#)UDQFKLJQRQL#)#3/#0D]]LQL#//#*DODQWH#0=#3RVVLELOLWj#ULDELOLWDWLYH#QHOOD#6FOHURVL#/DWHUDOH#$PLRWURILFD1
,Q#%DVDJOLD#1/#%ROGULQL#3#+D#FXUD#GL,=#7HPL#GL#PHGLFLQD#ULDELOLWDWLYD1#5LFHUFKH#HG#HVSHULHQ]H1#3DGRYD=#/LYLDQD
(GLWULFH/#4<;8

/RUHQWVHQ#2/#+HP#.#*/#3HUVVRQ#-/#%URGLQ#+/#$QGULFK#5/#)HUUDULR#0=#(OHPHQWL#GL#DQDOLVL#FRVWL0EHQHILFL#QHJOL
DXVLOL#WHFQLFL#SHU#SHUVRQH#GLVDELOL1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<9

/LVVRQL#$=#5LDELOLWD]LRQH#UHVSLUDWRULD1#0LODQR=#*KHGLQL#(GLWRUH/#4<<5

:HVVHOV#5/#3HUVVRQ#-/#/RUHQWVHQ#2/#$QGULFK#5/#)HUUDULR#0/#2RUWZLMQ#:/#9DQ#%HHNXP#7/#%URGLQ#+/#GH#:LWWH#/=
,SSD=#LQGLYLGXDO#SULRULWLVHG#SUREOHP#DVVHVVPHQW1#7HFKQRORJ\#DQG#'LVDELOLW\#47=#47404781#,RV#3UHVV/#$PVWHUGDP
5335

%$1&$#'$7,#6,9$

6LWL#,QWHUQHW=
0#$1,161/1$1#6H]LRQH#%DVLOLFDWD#+KWWS=22DLVOD1VXSHUHYD1LW2FRVD1KWP,
0#KWWS=22ZZZ1QXRYDVSHVD1FRP2PHGLD2DFHU535WHY1KWP


