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$EVWUDFW1#'DOO¶HVSHULHQ]D#GLUHWWD#FRPH#FRQVXOHQWH#SHU#OD#VFHOWD#GL#DXVLOL##H#GDO#FRQWDWWR#FRQ#OH#UHDOWj#HVLVWHQWL#VXO
WHUULWRULR#HPHUJH#OD#VFDUVD#GLIIXVLRQH#GHOOD#FXOWXUD#GHJOL#DXVLOL#H#TXLQGL#OD#QHFHVVLWj#GL#WURYDUH#GHJOL#VWUXPHQWL
LGRQHL#SHU# LQFUHPHQWDUOD1#7UD#TXHVWL#XQR#GHL#SULQFLSDOL#q# OD#VHQVLELOL]]D]LRQH#DO#SUREOHPD#GL#TXHJOL#RSHUDWRUL
VRFLR0VDQLWDUL#FKH#VL#WURYDQR#D#SL�#VWUHWWR#FRQWDWWR#FRQ#SHUVRQH#GLVDELOL#HG#DQ]LDQH1
1HOOD#SULPD#SDUWH#GHOO¶(ODERUDWR#TXHVWH# WHPDWLFKH#YHQJRQR#DQDOL]]DWH#DWWUDYHUVR# OD#QDUUD]LRQH#GL#XQ#FDVR># OD
VHFRQGD# SDUWH# ±# FKH# FRVWLWXLVFH# O¶DOOHJDWR# DOO¶(ODERUDWR# ±# SUHVHQWD# XQ# VXVVLGLR# GLGDWWLFR# VSHFLILFDPHQWH
SURJHWWDWR# QHOO¶DPELWR# GL# XQ# SURJHWWR# GHOOD# &RPPLVVLRQH# (XURSHD# SHU# OD# VHQVLELOL]]D]LRQH# GL# EDVH# GHJOL
RSHUDWRUL#GHO#WHUULWRULR1#'L#TXHVWR#VXVVLGLR#O¶DXWRUH#KD#FXUDWR#OD#WUDGX]LRQH#H#OD#ORFDOL]]D]LRQH#LWDOLDQD1

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

3HU#FRPSUHQGHUH# L#PRWLYL#FKH#KDQQR#SRUWDWR#DOOR#VYLOXSSR#GL#TXHVWD# WHVL#RFFRUUH#SDUWLUH#GDOOD#PLD
HVSHULHQ]D#H#IRUPD]LRQH#XQ#SR¶#³VXL#JHQHULV´#ULVSHWWR#D#TXHOOD#GHJOL#RSHUDWRUL#D#FXL#LO#FRUVR#q#ULYROWR1
,O# FRUVR# ³7HFQRORJLH# SHU# /¶DXWRQRPLD# H# O¶,QWHJUD]LRQH# 6RFLDOH# GHOOH# 3HUVRQH# 'LVDELOL´# q

SULQFLSDOPHQWH# ULYROWR# DG# RSHUDWRUL# GHO# VHWWRUH# GHOOD# ULDELOLWD]LRQH/# VRSUDWWXWWR# PHGLFL# H# WHUDSLVWL/
LQWHUHVVDWL# DG# DSSURIRQGLUH# OH# SRVVLELOLWj# H# OH# SUREOHPDWLFKH# FRQQHVVH# DOOD# VFHOWD# H# DOO¶DGR]LRQH# GL
WHFQRORJLH#GL#DXVLOLR#SHU#DXPHQWDUH#O¶DXWRQRPLD#H#OD#TXDOLWj#GHOOD#YLWD#GHL#ORUR#SD]LHQWL1
3HUFKp#XQ# LQJHJQHUH# HOHWWURQLFR#QRQ# LQVHULWR# LQ# DOFXQD# VWUXWWXUD#TXDOH# q# LO#PLR# FDVR# q# DUULYDWR# D

TXHVWR#FRUVR"#/D#PLD#HVSHULHQ]D#QHO#VHWWRUH#GHOOD#GLVDELOLWj# LQL]LD#QH#4<<6#TXDQGR#PLR#SDGUH#ULSRUWD
XQD#OHVLRQH#LQFRPSOHWD#GHOOD#FRORQQD#YHUWHEUDOH#D#OLYHOOR#F60F7#H#GLYHQWD#WHWUDSOHJLFR1#(VVHQGR#DSSHQD
ODXUHDWD# VHQ]D# XQ# ODYRUR# ILVVR#PL# WURYR# FRLQYROWD# QHO# GLIILFLOH# SHUFRUVR# FKH#PLR# SDGUH# VL# WURYD# D
SHUFRUUHUH1#3HU#YDUL#PRWLYL#FL#WURYLDPR#DG#DIIURQWDUH#LO#SUREOHPD#GL#VFHJOLHUH#GHJOL#DXVLOL#FKH#VSHULDPR
UHQGDQR#SL�#DXWRQRPR#PLR#SDGUH1#$OFXQL#DXVLOL#ULWHQXWL# LQGLVSHQVDELOL#SHU# LO#ULWRUQR#D#FDVD#HUDQR#JLj
VWDWL#IRUQLWL#GXUDQWH#OD#GHJHQ]D/#TXDOL#OD#FDUUR]]LQD#PDQXDOH/#LO#VROOHYDWRUH/#LO#PRQWDVFDOH#H#OD#VHGLD#GD
GRFFLD1# 'RSR# GXH# DQQL/# DYHQGR# ULQXQFLDWR# DOOD# VSHUDQ]D# GL# XQ# VRVWDQ]LDOH# PLJOLRUDPHQWR# GHOOD
VLWXD]LRQH/#VL#SRQHYD#LO#SUREOHPD#GHOOD#VFHOWD#GL#XQD#FDUUR]]LQD#HOHWWURQLFD#H#GL#XQ#VLVWHPD#GL#DFFHVVR#DO
FRPSXWHU1# ,Q# TXHVWD# VFHOWD# FL# VLDPR# WURYDWL# VROL/# FRPH# VSHVVR# DFFDGH/# SHU# YDUL#PRWLYL# VLD# D# OLYHOOR
VWUXWWXUDOH#+LQHIILFLHQ]D#GHOOH#VWUXWWXUH#SUHSRVWH/#VFDUVD#GLIIXVLRQH#GHOO¶LQIRUPD]LRQH#HFF1,/#VLD#SHUVRQDOL
+VRSUDWWXWWR#OD#VILGXFLD#QHJOL#RSHUDWRUL#HG#LO#ULILXWR#GL#DIIURQWDUH#LO#GLVDJLR#H#OH#GLIILFROWj##FKH#LO#ULFRYHUR
SUHVVR# VWUXWWXUH# FRPSHWHQWL# IXRUL# ]RQD# FRPSRUWDYD,1# 1RQRVWDQWH# O¶LPSHJQR# DQFKH# QHOOD# ULFHUFD# GL
LQIRUPD]LRQL#H#GL#FRQVLJOL#GD#RSHUDWRUL#GHO#VHWWRUH#OH#VFHOWH#VL#VRQR#ULYHODWH#FRO#WHPSR#QRQ#LGRQHH#DOOH
UHDOL#HVLJHQ]H#GL#PLR#SDGUH1#'D#FLz#q#QDWD# OD#YRORQWj#GL# LQVHULUPL#QXRYDPHQWH#QHO#PRQGR#GHO# ODYRUR
VIUXWWDQGR# OD#PLD# IRUPD]LRQH# SHU# DQGDUH# LQFRQWUR# DOOH# HVLJHQ]H# GHOOH# IDPLJOLH# FKH/# FRPH# OD#PLD/# VL
WURYDQR#QHOOD#VLWXD]LRQH#GL#DYHU#ELVRJQR#GL#DXVLOL#H#VSHVVR#SXUWURSSR#GLSHQGRQR#GDL#ULYHQGLWRUL#FKH#SHU
GLVLQIRUPD]LRQH#R#LQWHUHVVH#QRQ#VHPSUH#VRQR#RELHWWLYL#HG#DIILGDELOL1
,O#SXQWR#GL#SDUWHQ]D#q#TXLQGL#VWDWR#LO#FRUVR#RUJDQL]]DWR#GDO#6,9$#OD#FXL#WHVL#ILQDOH#FRVWLWXLYD#SHUz#XQ

JURVVR#SUREOHPD1#1RQ#HVVHQGR#PHGLFR#R#WHUDSLVWD#GHOOD#ULDELOLWD]LRQH#PL#ULVXOWDYD#GLIILFLOH#VHJXLUH#GD
VROD# XQ# VLQJROR# FDVR# VSHFLH# VH# GRYHYD# HVVHUH# LQ# TXDOFKH# PRGR# LQWHUHVVDQWH# GDO# SXQWR# GL# YLVWD
PHWRGRORJLFR#R#GHL#FRQWHQXWL#H#QRQ#HVVHQGR#FROOHJDWD#DG#DOFXQD#VWUXWWXUD#GLIILFLOPHQWH#SRWHYR#SRUWDUH
LO# FRQWULEXWR# GHOOD#PLD# IRUPD]LRQH# WHFQLFD# DG# XQ# ODYRUR# GL# HTXLSH1#'DWH# TXHVWH# SUHPHVVH/# DYHQGR
DOFXQH#HVSHULHQ]H#GLUHWWH#FRQ#GHJOL#XWHQWL#HG#HQWUDQGR#LQ#FRQWDWWR#FRQ#OH#YDULH#UHDOWj#GHO#WHUULWRULR#q#QDWR
OR#VSXQWR#SHU#TXHVWR#ODYRUR#VSHULPHQWDOH1
,Q#HVVR#VL#SDUWH#GDOO¶HVSHULHQ]D#FRQFUHWD#FRQ#LO#FDVR#GL#0DULR/#DEEDVWDQ]D#HPEOHPDWLFD#GHO#WLSR#GL

DWWLYLWj# VYROWD/#SHU# FKLDULUH# DOFXQL#SUREOHPL# FKH# VSHVVR# VL#SUHVHQWDQR#QHOOD# VFHOWD# HG# DGR]LRQH#GL#XQ
DXVLOLR/#DQFKH#D#EDVVD#WHFQRORJLD1
1HO#FDSLWROR#VXFFHVVLYR#VL#VYLOXSSDQR#DOFXQH#ULIOHVVLRQH#VXOOH#FDXVH#GL#WDOL#SUREOHPL#H#VXOOH#SRVVLELOL

VROX]LRQL1
8QD#GHOOH#SRVVLELOL#VWUDGH#GD#SHUFRUUHUH#q#FHUWDPHQWH#TXHOOD#GL#XQD#PDJJLRU#GLIIXVLRQH#GHOOD#FXOWXUD

GHJOL#DXVLOL/#LQWHVD#FRPH#LQIRUPD]LRQH#H#FRQRVFHQ]D#GHOOH#SRVVLELOLWj#RIIHUWH#GDOOH#WHFQRORJLH#GL#DXVLOLR/
VRSUDWWXWWR# WUD# JOL# RSHUDWRUL# VDQLWDUL# H# VRFLDOL# FKH# VHJXRQR# JOL# XWHQWL1# ,Q# TXHVWR# VHQVR# VL# LQVHULVFH# LO
SURJHWWR#,03$&71
,O#SURJHWWR#,03$&7#VL#SURSRQH#GL#DXPHQWDUH#OD#FRQVDSHYROH]]D#H#OD#FRQRVFHQ]D#GHOOH#WHFQRORJLH#GL

DXVLOLR# WUD# JOL# RSHUDWRUL# GHL# VHUYL]L# VRFLDOL# H# VDQLWDUL# GHL# 3DHVL# HXURSHL# DWWUDYHUVR# OR# VYLOXSSR# GL
PDWHULDOH#GLGDWWLFR#VLD#SHU#OD#SUHSDUD]LRQH#SURSHGHXWLFD#DOO¶DVVXQ]LRQH/#VLD#SHU#O¶DJJLRUQDPHQWR#GHJOL
RSHUDWRUL#JLj# LQ# VHUYL]LR1#Ê#XQ#SURJHWWR# ILQDQ]LDWR#GDOO¶8QLRQH#(XURSHD#QHOO¶DPELWR#GHO#SURJUDPPD
7,'(#+7HOHPDWLFV#IRU#'LVDEOHG#DQG#(OGHUO\#0#'*#;,,,,#FKH#KD#FRLQYROWR#UHDOWj#GL#YDUL#SDHVL#HXURSHL=
x# )RQW\V##8QLYHUVLW\#RI#3URIHVVLRQDO#(GXFDWLRQ#+3DHVL#%DVVL,
x# 6WDNHV#+)LQODQGLD,
x# :RUN#5HVHDUFK#&HQWUH#+,UODQGD,
x# &HQWUH#IRU#+XPDQ#6HUYLFH#7HFKQRORJ\#+8.,
x# 6FKRRO#RI#VRFLDO#ZRUN#RI#$DUKXV#+'DQLPDUFD,1
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(VVR##QDVFH#GDOOD#FRQVWDWD]LRQH#FKH#O¶LQYHFFKLDPHQWR#SURJUHVVLYR#GHOOD#SRSROD]LRQH#H#OD#WHQGHQ]D#D
SUHIHULUH# O¶DVVLVWHQ]D# GRPLFLOLDUH# SLXWWRVWR# FKH# LO# ULFRYHUR# DFFUHVFRQR# O¶LQWHUHVVH# QHL# SURGRWWL# GHOOD
WHFQRORJLD# GL# DXVLOLR/# LQ# TXDQWR# HVVL# DXPHQWDQR# OH# SRVVLELOLWj# GHOOH# SHUVRQH# GLVDELOL# HG# DQ]LDQH# GL
SDUWHFLSDUH# SLHQDPHQWH# DOOD# YLWD# TXRWLGLDQD# H# OL# DLXWDQR# LQ# XQD# YLWD# LQGLSHQGHQWH1# 3XUWURSSR# OD
GLIIXVLRQH# GHJOL# DXVLOL# q# PROWR# VFDUVD# VLD# SHU# OD# PDQFDQ]D# GL# ULVRUVH/# VLD# SHU# OD# PDQFDQ]D# GL
LQIRUPD]LRQL1#,O#SURJHWWR#VL#SURSRQH#GL#LQWHUYHQLUH#VX#TXHVWR#VHFRQGR#SXQWR1
6WXGL# VRQR# VWDWL# IDWWL# D# OLYHOOR# HXURSHR# SHU# VWDELOLUH# OLQHH# JXLGD# SHU# OD# FUHD]LRQH# GHL# VLVWHPL# GL

IRUQLWXUD#GHJOL#DXVLOL#H#SHU#OR#VYLOXSSR#GL#TXHOOL#HVLVWHQWL#DO#ILQH#GL#RWWHQHUH#XQ#XVR#PLJOLRUH#GHOOH#ULVRUVH
GLVSRQLELOL##H#SHU#DQDOL]]DUH#LO#SURFHVVR#FKH#FRQGXFH#DOOD#IRUQLWXUD#GL#XQ#DXVLOLR1#(VVL#KDQQR#HYLGHQ]LDWR
FKH#XQ#SXQWR#GL#SDUWHQ]D#q#FRVWLWXLWR#GDOO¶LQL]LDWLYD1#3ULPD#DQFRUD#GHOO¶LQL]LDWLYD#HVLVWH#SHUz#LO#ELVRJQR
HG# LQ# TXHVWR# FDVR# JOL# RSHUDWRUL# VDQLWDUL# SRVVRQR# JLRFDUH# XQ# UXROR# IRQGDPHQWDOH=# SXU# QRQ# HVVHQGR
VSHFLDOLVWL# GHO# VHWWRUH# SRVVRQR# LQGLUL]]DUH# O¶XWHQWH# YHUVR# O¶LQGHQWLILFD]LRQH# GHO# VXR# ELVRJQR
LQVRGGLVIDWWR#H#OD#ULFHUFD#GL#XQD#VROX]LRQH#³WHFQRORJLFD´1
,O# SURJHWWR# ,03$&7# YXROH# TXLQGL# IDYRULUH# OD# QDVFLWD# GHOO¶LQL]LDWLYD# WUDPLWH# OD# FUHD]LRQH# GL# XQ

³LQWHUPHGLDWRUH´/# FLRq#XQ# RSHUDWRUH# QRQ# VSHFLDOL]]DWR#PD# LQ# VWUHWWR# FRQWDWWR# FRQ# O¶XWHQWH# H# FRQ# XQD
FRQRVFHQ]D# GL# EDVH# JHQHULFD# VXOOH# WHFQRORJLH# GL# DXVLOLR# H# VXOOH# SRVVLELOLWj# FKH# RIIURQR1# ,O#PDWHULDOH
GLGDWWLFR#q#FRPSRVWR#GD#WHVWL#GLGDWWLFL#SHU#VWXGHQWL#HG#LQVHJQDQWL/#FDVL#GL#VWXGLR#H#FG0URP#PXOWLPHGLDOL1
,O#TXDUWR#FDSLWROR#FRQVLVWH#QHOOD#YHUVLRQH#LWDOLDQD#GHO#PRGXOR#LQWURGXWWLYR#GHO#FRUVR#SHU#RSHUDWRUL#VRFLR0
VDQLWDUL# SURSRVWR# GDO# PRGHOOR# ,PSDFW# FKH# ULDVVXPH# OH# SUHPHVVH/# JOL# VFRSL# HG# L# PHWRGL# VFHOWL# SHU
DXPHQWDUH#OD#FRQVDSHYROH]]D#H#OD#FRQRVFHQ]D#GHOOH#WHFQRORJLH#GL#DXVLOLR1
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51 (VSHULHQ]D#VXO#WHUULWRULR=#LO#FDVR#GL##0DULR

5141 4XDGUR#FOLQLFR

0DULR#KD#;3#DQQL1#(*#XQ#LQJHJQHUH#H#FL#WLHQH#PROWR#D#GLUOR#SHU#IDUVL#ULFRQRVFHUH#FRPH#%SHUVRQD%#H
QRQ#FRPH#%LQIHUPR%#R#FRPH#GLFH#OXL#%LPEHFLOOH%1#+D#ODYRUDWR#WXWWD#OD#YLWD#HG#q#RUJRJOLRVR#GL#TXHOOR#FKH
KD#IDWWR#H#GHOOD#IDPLJOLD#FKH#OR#FLUFRQGD1
$OFXQL#DQQL#ID#XQ#LFWXV#OR#KD#FROSLWR#ULGXFHQGROR#SUDWLFDPHQWH#LPPRELOH#HG#LQFDSDFH#GL#FDSLUH#H#GL

FRPXQLFDUH1#'RSR#O*HYHQWR#PRUERVR#OXL#H#OD#PRJOLH#VL#VRQR#WUDVIHULWL#LQ#6YL]]HUD#YLFLQR#DOOD#IDPLJOLD#GL
XQD# GHOOH# ILJOLH1# /*DWWLYLWj# ULDELOLWDWLYD# YLHQH# VYROWD# GD# DOORUD# GXUDQWH# LO# SHULRGR# HVWLYR# LQ# PRGR
VLVWHPDWLFR/#LQ#TXDQWR#YLHQH#VHJXLWD#VHPSUH#GDOOR#VWHVVR#FHQWUR#GL#ULDELOLWD]LRQH/#GLUHWWDPHQWH#R#WUDPLWH
WHUDSLVWL#SULYDWL#DG#HVVR#FROOHJDWL/#PHQWUH#QHO#SHULRGR# LQYHUQDOH# OH#GLYHUVH#SHUVRQH#FKH# ILQR#DG#RUD#VL
VRQR#DOWHUQDWH#QRQ#VHPSUH#KDQQR#JDUDQWLWR#OD#FRQWLQXLWj#GL#PHWRGR#HG#RELHWWLYL1#1RQRVWDQWH#FLz#0DULR
KD#DYXWR#XQ#UHFXSHUR/#VSHFLH#GDO#SXQWR#GL#YLVWD#FRJQLWLYR/#FKH#OD#WHUDSLVWD#GHILQLVFH#VWUDRUGLQDULR/#IRUVH
GRYXWR#D#TXHOOH#SHUVRQDOLWj#FKH#QRQ#VL#YRJOLRQR#DUUHQGHUH#DOOD#YHFFKLDLD1
$WWXDOPHQWH# QRQ# q# LQ# JUDGR# GL# VSLQJHUH# XQ# FDUUR]]LQD/# DQFKH# VH# WHQWD# GHEROPHQWH# GL# IDUOR/#PD

VRSUDWWXWWR#KD#UHFXSHUDWR#SHUIHWWDPHQWH#OD#FDSDFLWj#GL#FRPXQLFDUH#H#OH#ULSHWL]LRQL#R#OH#HVLWD]LRQL#FKH#KD
QHO#SDUODUH#SRVVRQR#DWWULEXLUVL#DQFKH#DOO*HWj1
&RPXQTXH#QRQ#q#DXWRQRPR#QHL#WUDVIHULPHQWL#H#QHOOR#VYROJLPHQWR#GHOOH#QRUPDOL#DWWLYLWj#TXRWLGLDQH1

$#SDUWH#OH#RUH#GL#WHUDSLD#OH#VXH#DWWLYLWj#VRQR#TXHOOH#GHOOD#PDJJLRU#SDUWH#GHOOH#SHUVRQH#GL#XQD#FHUWD#HWj=
JXDUGDUH# OD# WHOHYLVLRQH/# ULFHYHUH# OH# YLVLWH# GL# DPLFL# H# FRQRVFHQWL/# XVFLUH# SHU# XQD# SDVVHJJLDWD# HG
LQWUDWWHQHUVL#FRQ#L#QLSRWL1
3HU#TXHVWH#DWWLYLWj#XWLOL]]D#XQD#FDUUR]]LQD#DFTXLVWDWD##VXELWR#GRSR#LO#WUDPD#DG#DXWRVSLQWD#SRVWHULRUH

+LQ#UHDOWj#YLHQH#VHPSUH#PRVVR#GD#TXDOFXQD#DOWUR,/#SLHJKHYROH/#GL#WLSR#VWDQGDUG#FRQ#VFKLHQDOH#H#VHGXWD#GL
WHOD1# /H# SHGDQH# QRQ# VRQR# XVDWH# HG# LQL]LDOPHQWH# QRQ# q# FKLDUR# VH# FLz# DYYLHQH# SHU# SHUPHWWHUJOL# GL
VSLQJHUVL#FRQ#L#SLHGL#GD#VROR#R#SHU#HYLWDUH#FKH#TXHVWH#XUWLQR#PXUL#H#PRELOL#URYLQDQGROL1
/D# FRQVHJXHQ]D# SULQFLSDOH# GL# TXHVWR# IDWWR# q# FKH# LO# EDFLQR# VFLYROD# OHQWDPHQWH# LQ# DYDQWL# IDFHQGR

DVVXPHUH#D#0DULR#XQD#SRVL]LRQH#FRQ# OD#VFKLHQD#FXUYDWD# LQ#FLIRVL#H# OD# WHVWD#SURWHVD# LQ#DYDQWL1# ,Q# WDOH
SRVL]LRQH# QRQ# ULHVFH# D# VWDUH# VXOOD# # FDUUR]]LQD# SHU# SL�# GL# XQ# RUD# GL# VHJXLWR1#9LHQH# TXLQGL# WUDVIHULWR
VRYHQWH#VX#XQD#SROWURQD#FRQ#GHL#FXVFLQL#R#D#OHWWR#GRYH#WURYD#VROOLHYR#GDL#GRORUL#DOOD#]RQD#ORPEDUH1#6XOOD
FDUUR]]LQD# XWLOL]]D# XQ# FXVFLQR# DQWLGHFXELWR# LQ# JHO# GL# VLOLFRQH# SURWHWWR# GD# XQ# DVFLXJDPDQR# FKH# QH
YDQLILFD# LQ# SDUWH# O*D]LRQH1# 3RVVLHGH# DQFKH# XQ# GHDPEXODWROH# FKH# QRQ# q# PDL# VWDWR# XWLOL]]DWR# H
UHFHQWHPHQWH#q#VWDWR#DFTXLVWDWR#DQFKH#XQ#DSSDUHFFKLR#GD#VWDQGLQJ/#DQFK¶HVVR#PDL#XWLOL]]DWR1
1RQ# SRVVLHGRQR# VROOHYDWRUH# SHUFKp# KDQQR# TXDVL# VHPSUH# O*DLXWR# GL# 9LWWRULR/# XQ# XRPR# SLXWWRVWR

UREXVWR#FKH#YLYH#FRQ#ORUR#SHU#IRUQLUH#DVVLVWHQ]D1

5151 ,O#FRQWHVWR=#OD#IDPLJOLD

/D#PRJOLH#q#SL�#JLRYDQH#GHO#PDULWR#H#VL#RFFXSD#GL#OXL#SHU#TXDQWR#JOLHOR#FRQVHQWH#O*HWj1#Ê##LQ#JUDGR#GL
WUDVIHULUOR#GDOOD#VHGLD#DO#OHWWR#FRQ#OD#WHFQLFD#GHO#WUDVIHULPHQWR#LQ#SLHGL#PD#QRQ#YLFHYHUVD1#(*#OHL#OD#PLD
SULQFLSDOH#LQWHUORFXWULFH#DQFKH#SHU#IDUH#GD#PHGLDWULFH#FRQ#LO#PDULWR1#$#SULPD#YLVWD#VHPEUD#XQD#GRQQD
PROWR#HQHUJLFD#H#IRUWH/#EHQ#FRQVDSHYROH#GHL#OLPLWL#SRVWL#GDOOD#FRQGL]LRQH#GHO#PDULWR#PD#QRQ#SHU#TXHVWR
GLVSRVWD#D#ULQXQFLDUH#D#TXHOOR#FKH#OD#YLWD#SXz#DQFRUD#GDUH1
$QFKH# OD# IDPLJOLD# VHPEUD# FRVWLWXLUH# XQ# IRUWH# LQFHQWLYR# LQ# TXDQWR# VL# SHUFHSLVFH# LO# IRUWH# OHJDPH

DIIHWWLYR# FKH# OHJD# L# FRQLXJL# DOOH# GXH# ILJOLH# HG# DOOH# ORUR# IDPLJOLH1#1HVVXQ# IDPLOLDUH# q# SUHVHQWH/#PD
VSHFLDOPHQWH#XQD#GHOOH#ILJOLH/# OD#PDJJLRUH/#TXHOOD#FRQ#FXL#DELWDQR/#VHPEUD#PROWR#FRLQYROWD#QHOOD# ORUR
YLWD#H#VRSUDWWXWWR#QHOOH#GHFLVLRQL#FKH#ULJXDUGDQR#0DULR1
$SSDUHQWHPHQWH#VHPEUDQR#VWDUH#EHQH#GDO#SXQWR#GL#YLVWD#HFRQRPLFR#SHU#FXL#LO#FRVWR#GHJOL#DXVLOL#QRQ

GRYUHEEH#LQIOXLUH#VXOOD#VFHOWD#GHOOD#VROX]LRQH#ILQDOH1
/D#WHUDSLVWD/#FKH#VHJXH#0DULR#RUPDL#GD#WUH#DQQL#DQFKH#VH#VROR#SHU#XQD#SDUWH#GHOO*DQQR/#q#IDYRUHYROH

DOOD#VRVWLWX]LRQH#GHOO*DWWXDOH#FDUUR]]LQD/#DQ]L#q#SURSULR#OHL#FKH#VL#q#ULYROWD#D#PH#SHU#PHWWHUPL#LQ#FRQWDWWR
FRQ# 0DULR# H# OD# VXD# IDPLJOLD1# +D# JLj# LQ# PHQWH# XQD# SRVVLELOH# VROX]LRQH# PD# QRQ# KD# LO# WHPSR# GL
RFFXSDUVHQH# SHUVRQDOPHQWH# HG# HVVHQGR# DQFKH# XQ*DPLFD# KD# LO# VHFRQGR# H# ³VXEGROR´# VFRSR# GL# IDUPL
ODYRUDUH#SHU#VDOYDUPL#GDOOH´#UHWL#LPEULJOLDQWL´#GHOOD#IDPLJOLD#H#GHL#ILJOL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<;04<<<1#(ODERUDWR#GL#(OHQD#/DXGDQQD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#8#GL#96

'DO# SXQWR# GL# YLVWD# GHOO*DPELHQWH# ILVLFR# TXHOOR# FKH# SRVVR# YHGHUH# q# LO# FRQWHVWR# GL# VROR# XQD# SDUWH
GHOO*DQQR1#$OO*LQWHUQR#GHOOD# FDVD#JOL# DPELHQWL#QRQ# VHPEUDQR#PROWR#JUDQGL#PD#SL�# FKH# OH#GLPHQVLRQL
ULGRWWH# q# OD# VRYUDEERQGDQ]D# GL# PRELOL# D# UHQGHUH# GLIILFROWRVL# JOL# VSRVWDPHQWL1# 7HQXWR# FRQWR# FKH
FRPXQTXH#QRQ#VL#SUHYHGH#GL#SRWHU#DYHUH#VSRVWDPHQWL#DXWRQRPL#OH#SRVVLELOLWj#GL#PDQRYUD#GD#SDUWH#GL#XQ
DFFRPSDJQDWRUH#VHPEUDQR#VXIILFLHQWL1#3HU#DQGDUH#GDO#SRUWLFR#DO#JLDUGLQR#HVLVWH#XQD#VFDOD#GL#8#JUDGLQL1
,O#IDWWR#GL#GRYHUOL#VFHQGHUH#H#VDOLUH#SHU#SRWHU#XVFLUH#GL#FDVD#QRQ#VHPEUD#HVVHUH#FRQVLGHUDWR#XQ#SUREOHPD
FRQ#O*DWWXDOH#FDUUR]]LQD#JUD]LH#DOOD#SUHVHQ]D#GL#9LWWRULR1#3UREDELOPHQWH#EDVWHUHEEH#FUHDUH#XQ#SHUFRUVR
DOWHUQDWLYR# FKH# SDVVDQGR# GDOOD# SDUWH# UHWURVWDQWH# GHO# SRUWLFR/# VIUXWWDQGR# LO# GHJUDGDUH# GHO# WHUUHQR# GHO
JLDUGLQR/#SHUPHWWD#GL# DJJLUDUH# O*RVWDFROR#GHL#JUDGLQL1#)XRUL#QRQ# HVLVWRQR#JURVVL#SUREOHPL#GL# EDUULHUH
DUFKLWHWWRQLFKH#SHU#GXH#PRWLYL=#LO#WHUULWRULR#q#SLDQHJJLDQWH#HG#HVVHQGR#XQ#OXRJR#GL#YLOOHJJLDWXUD#QRQ#F*q
PROWR#WUDIILFR#GL#DXWR#SHU#FXL#WXWWL/#VLD#D#SLHGL#FKH#LQ#ELFL/#WUDQVLWDQR#WUDQTXLOODPHQWH#VXOOD#VWUDGD1
3HU#TXDQWR#ULJXDUGD#OD#FDVD#LQ#6YL]]HUD#PL#VHPEUD#GL#FDSLUH#FKH#q#PROWR#JUDQGH#H#FRQ#XQ#JLDUGLQR

LQWRUQR1#/u#OH#XVFLWH#VRQR#SULQFLSDOPHQWH#LQ#PDFFKLQD#SHU#UDJJLXQJHUH#OH#SDVVHJJLDWH#FKH#FRVWHJJLDQR#LO
ODJR#YLFLQR1#2FFRUUH#TXLQGL#WHQHUH#FRQWR#GHOOD#IDFLOH#WUDVSRUWDELOLWj#GHOO*DXVLOLR#GD#DGRWWDUH1

5161 3ULPR#FRQWDWWR=#ULFKLHVWD#HVSOLFLWD#H#YHUH#QHFHVVLWj#HPHUVH

,O#FRQWDWWR# LQL]LDOH#q#DYYHQXWR#FRQ# OD# WHUDSLVWD#FKH# VHJXH#SULYDWDPHQWH#0DULR#TXDQGR#q# LQ# ,WDOLD1
6DSHQGR#FKH#PL#LQWHUHVVR#GL#DXVLOL/#TXDQGR#OD#VLJQRUD#KD#HVSUHVVR#O*HVLJHQ]D#GL#FDPELDUH#FDUUR]]LQD#OH
KD#SURSRVWR#GL#FRQWDWWDUPL#SHU#XQD#FRQVXOHQ]D1
,O#SULPR#LQFRQWUR#q#TXLQGL#VWDWR#VRODPHQWH#RULHQWDWLYR1#,QL]LDOPHQWH#OD#ULFKLHVWD#HUD#PROWR#YDJD=#XQD

FDUUR]]LQD#FKH#VRVWLWXLVVH#TXHOOD#DWWXDOH#H#FKH#IRVVH#IRUQLWD#GDOOD#86/1#4XHVWD#LGHD#HUD#VRUWD#LQ#PRGR
XQ#SR*#VWUDQR=#OD#FDUUR]]LQD#DWWXDOH#HUD#VWDWD#DFTXLVWDWD#GLUHWWDPHQWH#VHQ]D#FRQWULEXWL#SXEEOLFL##GXUDQWH
OD#SULPD#GHJHQ]D#LQ#XQ#FHQWUR#ULDELOLWDWLYR1#,O#QHJR]LR#GL#DUWLFROL#RUWRSHGLFL#FKH#DYHYD#IDWWR#OD#IRUQLWXUD
H# FKH# VWDYD# SRUWDQGR# DYDQWL# OD# SUDWLFD# SHU# LO# ULPERUVR# GHOOD# VSHVD# VRVWHQXWD# SHU# O*DFTXLVWR# GL
XQ*DSSDUHFFKLDWXUD# GD# VWDQGLQJ# DFTXLVWDWD# UHFHQWHPHQWH/# O*DYHYD# ULFRQWDWWDWD# SHU# SURVSHWWDUJOL# OD
SRVVLELOLWj#GL#DYHUH#XQD#FDUUR]]LQD#QXRYD#D# VSHVH#GHO# VHUYL]LR# VDQLWDULR#QD]LRQDOH1#4XHVWD#SURFHGXUD
UHQGH# FKLDUR# FRPH# VSHVVR# JOL# VWHVVL# ULYHQGLWRUL# HIIHWWXLQR# OD# VFHOWD# H# OD# IRUQLWXUD# GHJOL# DXVLOL1# /D
ULFKLHVWD# HUD# TXLQGL# TXHOOD# GL# XQD# FDUUR]]LQD# JHQHULFD# FRQ# OD# FRQGL]LRQH# FKH# IRVVH# D# FDULFR# GHO
1RPHQFODWRUH#7DULIIDULR1
,Q#UHDOWj#GDOOD#FRQYHUVD]LRQH#VRQR#HPHUVH#YDULH#FDUDWWHULVWLFKH#FKH#OD#FDUUR]]LQD#GRYHYD#DYHUH#R#FKH

VDUHEEHUR#VWDWH#JUDGLWH1
0DULR#HVSULPHYD#ULSHWXWDPHQWH#H#FRQ#LQVLVWHQ]D#XQD#VROD#ULFKLHVWD=#FKH#OD#FDUUR]]LQD#IRVVH#FRPRGD/

DYYROJHQWH/# XQD# %SROWURQD# VX# UXRWH%/# DIIHUPDQGR# FKH# GRSR# DYHU# WUDVFRUVR# DQFKH# VROR# XQ# RUD# VXOOD
FDUUR]]LQD#DWWXDOH#%XQ#GRORUH#VHPSUH#SL�#LQVRSSRUWDELOH#VL#SURSDJDYD#GDOO*DQFD#VLQLVWUD#YHUVR#LO#FROOR#H
YHUVR#OD#JDPED#FRVWULQJHQGROR#D#IDUVL#WUDVIHULUH%1#,O#WUDVIHULPHQWR#DYYHQLYD#R#VX#XQD#VHGLD#GD#JLDUGLQR
FRQ#OR#VFKLHQDOH#LQFOLQDELOH#H#GHL#FXVFLQL#SLXWWRVWR#VSHVVL#R#SUHIHULELOPHQWH#D#OHWWR/#GRYH#LO#VROOLHYR#HUD
PDJJLRUH1#$#YROWH#XQ#FHUWR#VROOLHYR#WHPSRUDQHR#HUD#RWWHQXWR#DQFKH#PHWWHQGR#XQ#FXVFLQHWWR#QHOOD#]RQD
ORPEDUH1# ,Q# SUDWLFD# D#0DULR# LQWHUHVVDYD# VROR# VWDUH# SL�# FRPRGR# HG# LPPDJLQDYD# FKH# TXHVWR# SRWHVVH
DYYHQLUH#LPPHUJHQGRVL#LQ#TXDOFRVD#GL#PRUELGR/#VRIILFH#HG#DYYROJHQWH1
/D#PRJOLH# DJJLXQJHYD# VHPSOLFHPHQWH# XQD# ULFKLHVWD=# SRLFKp# RJQL# WDQWR# LO#PDULWR# DYUHEEH# GRYXWR

PHWWHUH#XQ#WXWRUH#SHU#WHQHUH#WHVD#OD#JDPED#VLQLVWUD#VDUHEEH#VWDWR#SRVVLELOH#DYHUH#XQ#WLSR#GL#SHGDQD#FKH
SHUPHWWHVVH#GL#WHQHUH#OD#JDPED#RUL]]RQWDOH#VHQ]D#ULFRUUH#D#VHGLH#H#VJDEHOOL"
/D#WHUDSLVWD#GDO#VXR#SXQWR#GL#YLVWD#SRQHYD#O*DFFHQWR#VXOO*LPSRUWDQ]D#GL#XQD#VHGXWD#SRVWXUDOPHQWH#SL�

FRUUHWWD#FKH#FRPSHQVDVVH#HG# LQ#SDUWH#SUHYHQLVVH#XQD# LQYHUVLRQH# VHPSUH#SL�#DFFHQWXDWD#GHOOD# ORUGRVL
ORPEDUH#FKH#VLFXUDPHQWH#HUD#OD#SULQFLSDOH#FDXVD#GHL#GRORUL#DYYHUWLWL#GDO#SD]LHQWH1#/D#SRVWXUD#VFRUUHWWD
HUD#GRYXWD#DOO*LQDGHJXDWH]]D#GHOOD#FDUUR]]LQD#FKH#DYHYD#XQD#VHGXWD#WURSSR#OXQJD/#OHJJHUPHQWH#WURSSR
ODUJD#H#VRSUDWWXWWR/#HVVHQGR#XVDWD#VHQ]D#SHGDQH/#HUD#WURSSR#DOWD1#,QIDWWL#LO#SHVR#GHOOH#JDPEH#IDYRULYD#OR
VFLYRODPHQWR# LQ# DYDQWL# GHO# EDFLQR# HG# DFFHQWXDYD# O*DWWHJJLDPHQWR# JOREDOH# LQ# FLIRVL# GHO# UDFKLGH1
,QL]LDOPHQWH# LO# IDWWR#FKH#PDQFDVVHUR# OH#SHGDQH#VHPEUDYD#VHUYLVVH#SHU# IDFLOLWDUH#H#VROOHFLWDUH#0DULR#D
VSLQJHUVL#FRQ#L#SLHGL#LQ#PRGR#DXWRQRPR1#,Q#UHDOWj#FLz#QRQ#HUD#SRVVLELOH/#FRPH#PL#VSLHJz#LQ#PRGR#PROWR
GLVFUHWR#OD#WHUDSLVWD/#SHU#JUDYL#SUREOHPL#QHXURSVLFRORJLFL#GL#HVSORUD]LRQH#GHOOR#VSD]LR#VLQLVWUR1#4XHVWR
q# XQR# GHJOL# DVSHWWL# FKH# FDUDWWHUL]]D# OD#1HJOLJHQ]D# 6SD]LDOH#8QLODWHUDOH# +116181# R# HPLQHJOLJHQ]D# R
1HJOHW,#FKH#FRQVLVWH#QHOO*LQFDSDFLWj#R#ULGRWWD#SRVVLELOLWj#GL#RULHQWDUVL#YHUVR#OR#VSD]LR#FRQWURODWHUDOH#DOOD
VHGH#GHOOD#OHVLRQH#FHUHEUDOH#R#D#ULVSRQGHUH#D#VWLPROL#SURYHQLHQWL#GD#TXHVWR#VSD]LR#+'D]]L/#4<<;=#SJ1#7,1
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#9#GL#96

6DUHEEH#FRPXQTXH#VWDWR#GLIILFLOH#SHU#O*DOWH]]D#HOHYDWD#GHOOD#VHGXWD#GHOOD#FDUUR]]LQD1#,O#YHUR#PRWLYR#SHU
FXL#OH#SHGDQH#LQ#FDVD#QRQ#HUDQR#XVDWH#HUD#SHU#HYLWDUH#XUWL#FRQWUR#PRELOL#H#SDUHWL#GXUDQWH#JOL#VSRVWDPHQWL1
3RL#SHU#DELWXGLQH#R#SLJUL]LD#QRQ#HUDQR#PHVVH#QHPPHQR#TXDQGR#0DULR#VWDYD#IHUPR1
,Q#TXHVWR#SULPR# LQFRQWUR# OD# WHUDSLVWD# VXJJHUu#XQD# VHGLD#DG#DVVHWWR#YDULDELOH# +EDVFXODQWH,#FRPH# OD

1HWWL#FKH#DYHYD#YLVWR#XWLOL]]DUH#GD#XQ*DOWUD#VXD#SD]LHQWH1#'D#XQD#ULFKLHVWD#LQL]LDOH#PROWR#YDJD#HUD#TXLQGL
VFDWXULWD#XQD#GHILQL]LRQH#PROWR#SL�#SUHFLVD#GHOOH#UHDOL#QHFHVVLWj##H#O*RUGLQH#GHOOH#SULRULWj#FKH#VHPEUDYD
HPHUJHUH#GDO#FROORTXLR#HUD#+$QGULFK#4<<9,=

x# &RPIRUW=# # OD# #FRPRGLWj#GHOOD# VHGXWD#HUD# LO# UHTXLVLWR# ULFKLHVWR#FRQ#PDJJLRU# LQVLVWHQ]D#HG#HVVR
FRLQFLGHYD#FRQ#XQD#SRVWXUD#SL�#FRUUHWWD/#SL�#FRQWHQLWLYD#H#SRVVLELOPHQWH#YDULDELOH# IDFLOPHQWH
QHO#FRUVR#GHOOD#JLRUQDWD1

x# $FFHVVLELOLWj#HFRQRPLFD=#OD#FDUUR]]LQD#GRYHYD#HVVHUH#D#FDULFR#GHOOD#86/#DOPHQR#SHU#OD#PDJJLRU
SDUWH#GHOOD#VSHVD#+LQ#UHDOWj#TXHVWD#SULRULWj#QRQ#VL#GLPRVWUHUj#LPSRUWDQWH,

x# (IILFDFLD=#SRVVLELOLWj#GL#SRUWDUH#XQ#PLJOLRUDPHQWR#GHOOD#TXDOLWj#GHOOD#YLWD1
3HU# TXDQWR# ULJXDUGD# OD# PDQRYUDELOLWj# H# OD# VLFXUH]]D# TXHVWH# FDUDWWHULVWLFKH# QRQ# HUDQR# ULFKLHVWH

HVSOLFLWDPHQWH/#PD#VLFXUDPHQWH#VDUHEEHUR#VWDWH#DXVSLFDELOL#YLVWD#O*HWj#DYDQ]DWD#GHJOL#XWLOL]]DWRUL1
'D#XQD#SULPD#RVVHUYD]LRQH#VL#QRWDYDQR#DOWUL#OLPLWL#SRVWL#GDOO*DPELHQWH#DOOH#SRVVLELOLWj#GL#PRYLPHQWR

GL#0DULR1#/D#FDPHUD#HUD#PROWR#SLFFROD##H#VHSDUDWD#GDOOD#VDOD#GD#XQR#VWUHWWR#GLVLPSHJQR#H#FLz#UHQGHYD
GLIILFLOL#L#PRYLPHQWL#GHOOD#FDUUR]]LQD/#LO#OHWWR#PROWR#EDVVR#SRVWR#FRQWUR#OD#SDUHWH#IDFHYD#VL#FKH##YHVWLUH/
VYHVWLUH/#WUDVIHULUH/#PXRYHUH#H#PRELOL]]DUH#0DULR#IRVVH#IDWLFRVR#SL�#GHO#QHFHVVDULR/#O*DFFHVVR#DOOD#FDVD
WUDPLWH# 8# JUDGLQL# UHQGHYD# QHFHVVDULR# O*LQWHUYHQWR# GL#9LWWRULR1#'D# TXHVWR# SULPR# LQFRQWUR# VL# WUDHYDQR
TXLQGL# DOFXQL#SRVVLELOL# VSXQWL#SHU# LQWURGXUUH#GHL# FDPELDPHQWL# H#GHOOH# VROX]LRQL# FKH#PLJOLRUDVVHUR# OD
JHVWLRQH#GHOOD#GLVDELOLWj#GL#0DULR1#3UHIHULYR#SHUz#SULPD#FRQTXLVWDUH#OD#ILGXFLD#GL#0DULR#H#GHOOD#PRJOLH
ULVROYHQGR#LO#ORUR#SUREOHPD#LPPHGLDWR#H#ULPDQGDUH#DG#XQ#PRPHQWR#VXFFHVVLYR#OD#SURSRVWD#GL#WURYDUH
GHOOH# VROX]LRQL# FKH# UHQGHVVHUR#PHQR# LQGLVSHQVDELOH# O*DLXWR#GL#9LWWRULR#R# FRPXQTXH#SL�# IDFLOH# LO# VXR
ODYRUR1

5171 2ELHWWLYL

/*RELHWWLYR#GHO#SURJHWWR#GRYHYD#FRLQFLGHUH#LO#SL�#SRVVLELOH#FRQ#OH#ULFKLHVWH#GHO#VRJJHWWR1#/D#QHFHVVLWj
GD# OXL# HVSUHVVD# LQ#PRGR# FKLDULVVLPR# HUD# XQ#PLJOLRUDPHQWR# GHOOD# TXDOLWj# GHOOD# YLWD# LQWHVD# FRPH# XQD
FRQGL]LRQH#GL#DVVHQ]D#R#ULGX]LRQH#GHO#GRORUH#FKH#JOL#SHUPHWWHVVH#GL#JRGHUH#PHJOLR#GHL#SLFFROL#SLDFHUL
FKH#OD#YLWD#JOL#SRWHYD#DQFRUD#GDUH1
,Q# UHDOWj#TXHVWL#RELHWWLYL#QRQ#HUDQR# LQ#FRQWUDVWR#FRQ#TXHOOL#GHOOD# WHUDSLVWD/# VL#GLYHUVLILFDYD# VROR# LO

PRGR#FRQ#FXL#0DULR#SHQVDYD#GL#RWWHQHUOL1#6LFXUDPHQWH#XQD#VHGXWD#PLJOLRUH#GDO#SXQWR#GL#YLVWD#SRVWXUDOH/
FKH#HYLWDVVH#OR#VFLYRODPHQWR#LQ#DYDQWL#GHO#EDFLQR#FRQ# O*LQFXUYDPHQWR#GHOOD#VFKLHQD#HG#LO#FRQVHJXHQWH
SURWHQGHUVL#LQ#DYDQWL#GHO#FDSR#DYUHEEH#DOOHYLDWR#L#GRORUL#H#OD#VHQVD]LRQH#GL#GLVDJLR#FKH#0DULR#DYYHUWLYD1
8Q#DOWUR#PRGR#SHU#GDUH#PDJJLRU#FRPIRUW#HUD#WUDVIHULUH#VXOOD#FDUUR]]LQD#LO#FDULFR#GHL#YDUL#FDPELDPHQWL
GL#SRVL]LRQH#FKH#DYYHQLYDQR#GXUDQWH#OD#JLRUQDWD/#GDOOD#FDUUR]]LQD#DO#OHWWR#R#DG#XQD#SROWURQD#GLYHUVD#H
YLFHYHUVD1# ,Q# WDO# PRGR# VL# VDUHEEH# RWWHQXWR# DQFKH# O*HIIHWWR# GL# XQD# PDJJLRU# DXWRQRPLD# GHO# QXFOHR
IDPLJOLDUH#FKH#LQ#DVVHQ]D#GL#9LWWRULR#VL#WURYDYD#SULYR#GHOO*DXVLOLR#QHFHVVDULR#DL#WUDVIHULPHQWL1
,Q#DVVHQ]D#GL#LQWHUYHQWL#OD#VLWXD]LRQH#DWWXDOH#VDUHEEH#PDQ#PDQR#SHJJLRUDWD=#OD#FXUYD#FLIRWLFD#GHOOD

VFKLHQD# VL# VDUHEEH#DFFHQWXDWD/# IDFLOLWDQGR#XOWHULRUPHQWH# OR# VFLYRODPHQWR# LQ#DYDQWL#GHO#EDFLQR# LQ#XQD
VRUWD#GL#FLUFROR#YL]LRVR#HG#L#GRORUL#DYUHEEHUR#FRVWUHWWR#D#OHWWR#SHU#SHULRGL#GHO#JLRUQR#VHPSUH#PDJJLRUL
0DULR#IDFLOLWDQGR# O*LQVRUJHUH#GL#TXHOOH#FRPSOLFDQ]H# WLSLFKH#GL#XQ# OXQJR# LPPRELOLVPR#FRPH# OH#SLDJKH
GD#GHFXELWR#H#SUREOHPL#SUHVVRUL1#,Q#FRQFOXVLRQH# OD#VLWXD]LRQH#DWWXDOH#QRQ#HUD#GL#HTXLOLEULR#VWDWLFR#PD
VDUHEEH# HYROXWD# YHUVR# FRQGL]LRQL# SHJJLRUL/# LQ# VSHFLDO#PRGR# GDO# SXQWR# GL# YLVWD# GHOOD# VDOXWH# H# GHOOD
TXDOLWj#GHOOD#YLWD1
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5181 $UWLFROD]LRQH#GHO#ODYRUR

5LFHUFD#ELEOLRJUDILFD

/D#SULPD##SDUWH#GHO#ODYRUR#q#FRQVLVWLWD/#GDWD#OD#PLD#SRFD#HVSHULHQ]D#H#OD#PLD#IRUPD]LRQH#XQ#SR*#%VXL
JHQHULV%/#QHOOD# # ULFHUFD#GL#PDWHULDOH#ELEOLRJUDILFR# H#QHOOD# UHYLVLRQH#GHO#PDWHULDOH# UDFFROWR#GXUDQWH# LO
FRUVR1#,Q#SDUWLFRODUH#PL#RFFRUUHYD#DSSXUDUH#TXDOL#FDUDWWHULVWLFKH#WHFQLFKH#DYHVVHUR#PDJJLRU#LPSRUWDQ]D
QHO#QRVWUR#FDVR#H#VRSUDWWXWWR#TXDOL#VSHFLILFKH#GRYHVVH#DYHUH#LO#VLVWHPD#GL#SRVWXUD#SHU#DOOHYLDUH#L#GRORUL
GHO#SD]LHQWH1
,QQDQ]LWXWWR#KR#DYXWR#FRQIHUPD#GHOO*LPSRUWDQ]D#GHOOH#PLVXUH#GHOOD#FDUUR]]LQD#LQ#TXDQWR=
x# OD# ODUJKH]]D# FRUUHWWD#GHOOD# VHGXWD# VHUYH# D#PDQWHQHUH#SL�# VWDELOH# LO#EDFLQR# H#QH# FRQWUDVWD#XQD

SRVL]LRQH#DVLPPHWULFD>
x# OD# OXQJKH]]D#GHOOD#VHGXWD#GHYH#HVVHUH# WDOH#GD#GLVWULEXLUH#VXOOD#PDJJLRU#VXSHUILFLH#GL#DSSRJJLR

SRVVLELOH#LO#SHVR#GHO#WURQFR#VHQ]D#SHUz#DUULYDUH#DO#SRSOLWH#SHU#QRQ#FUHDUH#XQD#FRPSUHVVLRQH#GHO
IDVFLR#YDVFROR0QHUYRVR#H#SHU#QRQ#IDYRULUH#OR#VFLYRODPHQWR#LQ#DYDQWL#GHO#EDFLQR>

x# O*DOWH]]D# GHOOD# VHGXWD# QHO# FDVR# LQ# FXL# VL# YRJOLD# XQ#PRYLPHQWR# DXWRQRPR# GHYH# HVVHUH# WDOH# GD
FRQVHQWLUH#O*DSSRJJLR#GL#WXWWD#OD#SLDQWD#GHO#SLHGH#D#WHUUD1

x# LQ#DOWHUQDWLYD# OD#SUHVHQ]D#GL#SHGDQH#GHYH#HVVHUH# WDOH#GD# IDU#DSSRJJLDUH#FRUUHWWDPHQWH# WXWWR# LO
SLHGH#VXOO*DSSRJJLDSLHGL>

x# O*DOWH]]D#GHL#EUDFFLROL#GHYH#HVVHUH#UHJRODELOH#SHU#SHUPHWWHUH#O*DSSRJJLR#GHL#JRPLWL1+&DUDFFLROR/
)HUUDULR/#4<<;,

3HU# TXDQWR# ULJXDUGD# OH# FDUDWWHULVWLFKH# VWUXWWXUDOL# GHOOD# FDUUR]]LQD/# HVVHQGR# LQ# TXHVWR# FDVR# GD
XWLOL]]DUH#DQFKH#DOO*HVWHUQR/#VDUHEEH#VWDWR#FRQVLJOLDELOH#VFHJOLHUH#XQ#PRGHOOR#DG#DXWRVSLQWD#SRVWHULRUH/
FLRq#FRQ#OH#UXRWH#GL#57%#GLHWUR/#QRQ#WDQWR#SHU#DYHUH#XQD#VSLQWD#DXWRQRPD#TXDQWR#SHU#LO#IDWWR#FKH#OH#UXRWH
JUDQGL#GLHWUR# IDFLOLWDQR# LO# VXSHUDPHQWR#GHOOH#DVSHULWj#GHO# WHUUHQR/#GHOOH# VFDOH#H#GHL#JUDGLQL# +$QGULFK/
4<;;,1#,QROWUH#HUD#DQFKH#QHFHVVDULR#FKH#OD#FDUUR]]LQD#IRVVH#IDFLOPHQWH#WUDVSRUWDELOH#SHU#FRQVHQWLUH#JOL
VSRVWDPHQWL#FRQ#OD#PDFFKLQD1
/D# ULFHUFD# ELEOLRJUDILFD# KD# LQROWUH# FRQIHUPDWR# +&DUDFFLROR/# )HUUDULR/# 4<<;,# FKH# OD# SRVVLELOLWj# GL

YDULDUH# OD# SRVL]LRQH# VL# UHQGH# QHFHVVDULD# QHO# FDVR# GL# SHUVRQH# LPPRELOL]]DWH# SHU# SUHYHQLUH# GDQQL
VHFRQGDUL# TXDOL# OD# IRUPD]LRQH# GL# SLDJKH# GD# GHFXELWR# R# OD# GHJHQHUD]LRQH# SHU# VFDUVR# QXWULPHQWR# GHL
GLVFKL# LQWHUYHUWHEUDOL# GHO# UDFKLGH1# ,QROWUH/# LQ# TXHVWR# FDVR# VSHFLILFR/# PRGLILFDUH# # SHULRGLFDPHQWH
O¶DVVHWWR#WUDPLWH#LO#EDVFXODPHQWR#FRQWULEXLUHEEH#DOOD#FRUUH]LRQH#GHOO*DWWHJJLDPHQWR#SRVWXUDOH/#LQ#TXDQWR
LO#EDFLQR# VFLYRODQGR# LQGLHWUR# WHQGHUHEEH# D# FRUUHJJHUH# O¶HFFHVVLYR# LQFXUYDPHQWR# FLIRWLFR#GHO# UDFKLGH
QHOOD#]RQD#ORPEDUH1

,QGLYLGXD]LRQH#GHO#WLSR#GL#DXVLOLR

&RPH#HPHUJHYD#GDOOD#ULFHUFD#ELEOLRJUDILFD#OD#FDUUR]]LQD#GRYHYD#HVVHUH=
x# DG#DXWR#VSLQWD#SRVWHULRUH
x# GL#PLVXUH#RSSRUWXQH
x# FRQ#SHGDQH#UHJRODELOL#LQ#DOWH]]D#SHU#RWWHQHUH#O*DSSRJJLR#GHL#SLHGL
x# FRQ#SHGDQH#HVWUDLELOL#IDFLOPHQWH#SHU#IDFLOLWDUH#L#WUDVIHULPHQWL#GD#SDUWH#GHOOD#PRJOLH
x# FRQ#SHGDQH#UHJRODELOL#LQ#LQFOLQD]LRQH#LQ#PRGR#LQGLSHQGHQWH
x# FRQ#EUDFFLROL#UHJRODELOL#LQ#DOWH]]D#SHU#FRQVHQWLUH#O*HYHQWXDOH#DSSRJJLR#GHL#JRPLWL
x# FRQ#DVVHWWR#YDULDELOH#SHU#SRWHU#DOWHUQDUH#OD#SRVL]LRQH#GL#ULSRVR#D#TXHOOD#%DWWLYD%
x# FRQ# VFKLHQDOH# SLXWWRVWR# FRQWHQLWLYR# H# SRJJLDWHVWD# SHU# PDQWHQHUH# XQD# FRPRGD# SRVL]LRQH# GL

ULSRVR1
/D#YDULD]LRQH#GL#DVVHWWR#FRQ#XQD#FDUUR]]LQD#SXz#RWWHQHUVL# LQ#GXH#PRGL=#FRQ# LO# UHFOLQDPHQWR#GHOOR

VFKLHQDOH#H#FRQWHPSRUDQHR#LQQDO]DPHQWR#GHOOH#SHGDQH#R#FRQ#LO#EDVFXODPHQWR#GHOOD#VHGXWD1
5HFOLQDQGR# OR# VFKLHQDOH#H#PDQWHQHQGR# OD# VHGXWD#RUL]]RQWDOH# VL#SXz#RWWHQHUH#XQD#SRVL]LRQH#PROWR

YLFLQD#D#TXHOOD#VGUDLDWD/#FLRq#GL#DVVROXWR#ULSRVR#FRQ#OR#VFDULFR#GHOOD#FRORQQD#YHUWHEUDOH#H#OD#YDULD]LRQH
GHOOD#GLVWULEX]LRQH#GHOOD#SUHVVLRQH#GL#FRQWDWWR# VXO# VHGLOH1# ,O#EDFLQR# WHQGH#SHUz#D# # VFLYRODUH# LQ# DYDQWL
FDPELDQGR#SRVL]LRQH#H#SURYRFDQGR#GHOOH#IRU]H#GL#WDJOLR#H#SUHVVRULH#QHOOH#]RQH#LVFKLDWLFD#H#VDFUDOH1#&Lz
IDFLOLWD#OD#IRUPD]LRQH#GL#GHFXELWL1#7RUQDQGR#DOOD#SRVL]LRQH#FRQ#LO#WURQFR#HUHWWR# OD#VLWXD]LRQH#SHJJLRUD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<;04<<<1#(ODERUDWR#GL#(OHQD#/DXGDQQD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#;#GL#96

SHUFKp#LO#EDFLQR#UHVWD#QHOOD#SRVL]LRQH#DYDQ]DWD/#OD#VFKLHQD#VL#LQFXUYD#VSLQJHQGROR#XOWHULRUPHQWH#DYDQWL/
OH# IRU]H#GL# WDJOLR#VRQR#DQFRUD#PDJJLRUL#H# OD#SRVWXUD# ULVXOWD#FRPSOHWDPHQWH#VFRUUHWWD1#2FFRUUH#TXLQGL
ULSRVL]LRQDUH#LO#EDFLQR#FRQ#IDWLFD#GD#SDUWH#GHOO*DVVLVWHQWH1
7DOL#LQFRQYHQLHQWL#QRQ#VL#KDQQR#EDVFXODQGR#WXWWD#OD#VHGXWD1#/D#SRVL]LRQH#UHODWLYD#GHO#WURQFR#H#GHOOH

JDPEH# QRQ# YDULD#PD# LO# FDULFR# VXOOD# FRORQQD# YHUWHEUDOH# GLPLQXLVFH# XJXDOPHQWH# GDQGR# VROOLHYR# DOOD
VFKLHQD1#,QROWUH#OD#SUHVVLRQH#VXOOD#VHGXWD#GLPLQXLVFH#SUHYHQHQGR#O*LQVRUJHUH#GL#SUREOHPL#GL#GHFXELWR1#,O
SHVR#GHO#EDFLQR#H#GHOOH#JDPEH#LQ#SRVL]LRQH#LQFOLQDWD#IDYRULVFH#XQ#OHJJHUR#VFLYRODPHQWR#DOO*LQGLHWUR#GHO
EDFLQR# H# TXLQGL# XQ# FRUUHWWR# SRVL]LRQDPHQWR# SHU# FXL/# WRUQDQGR# DOOD# SRVL]LRQH# YHUWLFDOH/# QRQ# RFFRUUH
ULSRVL]LRQDPHQWR1#,O#EDVFXODPHQWR#SXz#TXLQGL#HVVHUH#XWLOL]]DWR#DQFKH#SHU#SRVL]LRQDUH#SL�#IDFLOPHQWH#LQ
PRGR#FRUUHWWR#O*XWHQWH#GRSR#LO#WUDVIHULPHQWR#VXOOD#VHGLD1
$O#EDVFXODPHQWR#SXz#HVVHUH#DVVRFLDWR#DQFKH#XQD#VFKLHQDOH#UHFOLQDELOH/#SHU#FXL#GRSR#DYHUH#LQFOLQDWR

OD#VHGXWD#VL#SXz#DEEDVVDUH#OR#VFKLHQDOH#HG#DO]DUH#OH#SHGDQH#LQ#PRGR#GD#DYHUH#XQD#SRVL]LRQH#GL#ULSRVR
SL�#FRQIRUWHYROH1#2YYLDPHQWH#SHU#WRUQDUH#LQ#SRVL]LRQH#YHUWLFDOH#RFFRUUH#SULPD#DO]DUH#OR#VFKLHQDOH#H#SRL
UDGGUL]]DUH# OD#VHGXWD#DOWULPHQWL# O*HIIHWWR#GL#FRQWUDVWDUH# OR# VFLYRODPHQWR# LQ#DYDQWL#GHO#EDFLQR#YLHQH# LQ
SDUWH#ULGRWWR1
7DOL#YDQWDJJL#VRQR#DWWHQXWL#SHUz#D#VFDSLWR#GL#DOFXQL#VYDQWDJJL1
,QQDQ]LWXWWR#LO#PHFFDQLVPR#GL#EDVFXODPHQWR#KD#RQHUL#HFRQRPLFL#PROWR#PDJJLRUL1#,QROWUH#SHU#DYHUH

PDJJLRUH#VWDELOLWj#HG#HYLWDUH#SRVVLELOL#ULEDOWDPHQWL#DQFKH#QHOOD#SRVL]LRQH#GL#PDVVLPR#EDVFXODPHQWR###H
UHFOLQDPHQWR#GHOOD#VFKLHQDOH# OH#FDUUR]]LQH#GL#TXHVWR#JHQHUH#KDQQR#XQ#SDVVR# +GLVWDQ]D# WUD# O*DVVH#GHOOH
UXRWH# SRVWHULRUL# H# TXHOOR# GL# TXHOOH# DQWHULRUL,# PDJJLRUH/# DXPHQWDQGR# LQ# WDO# PRGR# O*LQJRPEUR# H
GLPLQXHQGR#OD#PDQRYUDELOLWj1#,O#PHFFDQLVPR#GL#EDVFXODPHQWR#DSSHVDQWLVFH#QRWHYROPHQWH#OD#VWUXWWXUD#H
QRQ#q#SRVVLELOH#XWLOL]]DUH#OD#FURFLHUD#SHU#UHQGHUH#SLHJKHYROH#OD#FDUUR]]LQD1#/D#WUDVSRUWDELOLWj#SXz#HVVHUH
RWWHQXWD#VROR#UHQGHQGR#PROWR#VHPSOLFH#OR#VPRQWDJJLR#GL#WXWWH#H#TXDWWUR#OH#UXRWH##H#ULSLHJDQGR#LQ#DYDQWL
OR# VFKLHQDOH1# 7XWWH# TXHVWH# FDUDWWHULVWLFKH# UHQGRQR# TXHVWR# WLSR# GL# FDUUR]]LQD# DGDWWD# D# SHUVRQH# QRQ
DXWRQRPH#QHOOD#VSLQWD#H#TXLQGL#O*HYHQWXDOH#VFHOWD#DYUHEEH#ULGRWWR#XOWHULRUPHQWH##OD#SRVVLELOLWj#SHU#0DULR
GL#VSLQJHUVL#GD#VROR1
$O#FRQWUDULR# LO# UHFOLQDPHQWR#GHOOR# VFKLHQDOH#q#RUPDL#SRVVLELOH#FRPH#RS]LRQH# VX#PROWH#FDUUR]]LQH

OHJJHUH#H#TXLQGL# WDOH#VFHOWD#DYUHEEH#SRUWDWR#DG#XQD#FDUUR]]LQD#FRQILJXUDELOH#VX#PLVXUD/#UHODWLYDPHQWH
HFRQRPLFD/#SLHJKHYROH#H#TXLQGL#IDFLOPHQWH#WUDVSRUWDELOH#H#VXIILFLHQWHPHQWH#OHJJHUD#H#PDQRYUDELOH#SHU
FRQVHQWLUH#HYHQWXDOPHQWH#O*XWLOL]]R#LQ#DXWRQRPLD1
/D#VFHOWD#q#DQGDWD#SHUz#VX#XQD#FDUUR]]LQD#EDVFXODQWH#SHU#L#PRWLYL#HVSRVWL#TXL#GL#VHJXLWR1
/D#WHUDSLVWD#FKH#VHJXH#0DULR#GD#TXDWWUR#DQQL/#LQ#EDVH#DOOD#VXD#HVSHULHQ]D/#KD#SUDWLFDPHQWH#HVFOXVR#OD

SRVVLELOLWj# FKH# SRVVD# DYHUH# GHL#PLJOLRUDPHQWL# WDOL# QRQ# VROR# GDO# SXQWR# GL# YLVWD# ILVLFR#PD# VRSUDWWXWWR
QHXURSVLFRORJLFR#FKH#SHUPHWWDQR#XQ#PRYLPHQWR#DXWRQRPR/# WHQXWR#FRQWR#DQFKH#GHOO*HWj#DYDQ]DWD1#6H
TXLQGL#O*HVLJHQ]D#GL#PRELOLWj#IRVVH#VWDWD#LQ#FRQWUDVWR#FRQ#DOWUH#QHFHVVLWj#DYUHEEH#GRYXWR#HVVHUH#SRVWD#LQ
VHFRQGR#SLDQR1#,#SUREOHPL#GL#RUGLQH#QHXURSVLFRORJLFR#HVFOXGHYDQR#DQFKH#OD#SRVVLELOLWj#GL#XWLOL]]DUH#XQD
FDUUR]]LQD#HOHWWURQLFD1
/*HVLJHQ]D#HVSUHVVD#GDOO*XWHQWH#q#HVFOXVLYDPHQWH#GL#FRPRGLWj#H#QRQ#GL#DXWRQRPLD#H/##YLVWR#FKH#WXWWR

VRPPDWR#QRQ# VL# WUDWWD#GL#XQD#SHUVRQD# FKH#GHYH# FRVWUXLUVL#XQD#YLWD/#PD#GHYH#SLXWWRVWR#JRGHUH# LO#SL�
SRVVLELOH#GHOOH#JLRLH#FKH#JOL# ULPDQJRQR#H#FKH#VL#q#FRQTXLVWDWR# IDWLFRVDPHQWH/#QRQ#YHGHYR#PRWLYL#SHU
SRUUH#LQ#VHFRQGR#SLDQR#TXHVWD#VXD#HVLJHQ]D1
'DWD#O*HWj#LQROWUH#PL#VHPEUDYD#SULRULWDULR#IDUH#WXWWR#LO#SRVVLELOH#SHU#SUHYHQLUH#O*LQVRUJHUH#GL#SUREOHPL

GD#SRVWXUD#VFRUUHWWD1
,QILQH#O*DVSHWWR#HFRQRPLFR/#GDWH#OH#FRQGL]LRQL#GL#UHODWLYD#DJLDWH]]D/#QRQ#VHPEUDYD#LQFLGHUH#DQFKH#VH

OD#86/#QRQ#DYHVVH#ULFRQRVFLXWR#ULPERUVDELOH#O*LQWHUR#LPSRUWR1
6FHOWR#TXLQGL#LO#WLSR#GL#FDUUR]]LQD#LO#SDVVR#VXFFHVVLYR#q#VWDWR#GL#FHUFDUH#TXHOOR#FKH#HUD#UHSHULELOH#VXO

PHUFDWR#LWDOLDQR#WUDPLWH#OD#EDQFD#GDWL#:LQVLYD1

&RQVXOWD]LRQH#EDQFD#GDWL

3HU# OD# ULFHUFD# QHOOD# EDQFD# GDWL# LQ# EDVH# D# TXDQWR# VRSUD# HVSRVWR# q# VWDWR# VHOH]LRQDWR# O*DXVLOLR
%FDUUR]]LQD# DG# DXWRVSLQWD# SRVWHULRUH%1# 3HU# TXDQWR# ULJXDUGD# OH# PLVXUH# QHFHVVDULH# QRQ# HUDQR# FRVu
SDUWLFRODUL#GD# ULFKLHGHUOH# VSHFLILFDPHQWH#QHOOD# ULFHUFD1#1HOOD#YHUVLRQH# LQ#PLR#SRVVHVVR#JUDWXLWDPHQWH
SHU#OR#VYROJLPHQWR#GHOOD#WHVL#OH#RS]LRQL#SRVVLELOL#HUDQR#YHUWLFDOL]]DELOH#H#SLHJKHYROH1#/D#SULPD#QRQ#HUD
VWDWD# HVSUHVVD# FRPH# HVLJHQ]D# H# OD# VHFRQGD# VHPEUDYD# LQ# FRQWUDVWR# FRQ# LO# EDVFXODPHQWR1#&RPXQTXH
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TXHVWH#RS]LRQL#VRQR#VWDWH#VHOH]LRQDWH#LQVLHPH#H#VLQJRODUPHQWH#SHU#XQD#PLJOLRU#FRQRVFHQ]D#GHO#PHUFDWR1
&RQ#HQWUDPEH#OH#RS]LRQL#QRQ#VRQR#VWDWL#WURYDWL#DXVLOL#FRPH#F*HUD#GD#DVSHWWDUVL#PHQWUH#GHL#TXDWWUR#DXVLOL
FKH# SHUPHWWRQR# LO# UDJJLXQJLPHQWR# GHOOD# SRVL]LRQH# HUHWWD# RYYLDPHQWH# QHVVXQR# DYHYD# LO# VHGLOH
EDVFXODQWH1
/D#ULFHUFD#VL#q#FRPSOLFDWD#FRQ#OH#494#FDUUR]]LQH#SLHJKHYROL#H#OH#5:5#WRWDOL=#VLJQLILFDYD#FRQVXOWDUH#OH

VFKHGH#XQD#DG#XQD#DQFKH#SHUFKp#HVVHQGR#SULYD#GL#HVSHULHQ]D#LO#PDUFKLR#R#LO#QRPH#QRQ#PL#SHUPHWWHYD#GL
IDUH#XQD#SUHVHOH]LRQH1#3HU#IRUWXQD#VXSSRQHQGR#FKH#XQD#FDUUR]]LQD#FRQ#EDVFXODPHQWR#SHVL#DOPHQR#YHQWL
FKLOL#OD#ULFHUFD#VL#q#OLPLWDWD#D#84#DXVLOL1
7UD#TXHVWL#OH#FDUUR]]LQH#FRQ#VHGLOH#EDVFXODQWH#WURYDWH#VRQR#OH#VHJXHQWL=
x# 1HWWL#,,,#+$OX,
x# 4XLFNLH#7V#+6XQULVH#0HGLFDO,
x# ,OOXP#+2UWRSHGLD,
x# 0RELIOH[#*UXQPRGHOO#+0H\UD,
x# ,QWHJUD#+0HFF#6DQ,
x# &\UUXV#+)XPDJDOOL,
/D# ,QWHJUD# GHOOD#0HFF# 6DQ/# QRQ# DYHQGR# LO# SHVR# WUD# OH# VSHFLILFKH# QRQ# HUD# WUD# OH# 84# FDUUR]]LQH

VHOH]LRQDWH/#PD#q#VWDWD#WURYDWD#VFRUUHQGR#OH#5:5#FDUUR]]LQH##DG#DXWRVSLQWD#SRVWHULRUH1#&RQ#XQ#FRPSXWHU
GDOOH#SUHVWD]LRQL#QRQ#HFFH]LRQDOL#OD#ULFHUFD#KD#ULFKLHVWR#XQ#EHO#SR*#GL#WHPSR1
5LWHQHQGR# OH# LQIRUPD]LRQL# GDWH# GDOOD# EDQFD# GDWL# LQVXIILFLHQWL# SHU# HIIHWWXDUH# XQD# VFHOWD# DQFKH

DSSURVVLPDWLYD#KR#ULWHQXWR#QHFHVVDULR#FKLHGHUH#DLXWR#D#FKL#DYHYD#SL�#HVSHULHQ]D#GL#PH#HG#KR#WHOHIRQDWR
DO#VHUYL]LR#GL#FRQVXOHQ]D#GHO#6,9$1

&RQVXOHQ]D#WHOHIRQLFD#6,9$

'RSR#DYHUH#HVSRVWR#LO#PRWLYR#GHOOD#FKLDPDWD/#H#FLRq#OD#ULFHUFD#GL#XQD#FDUUR]]LQD#EDVFXODQWH#SHU#XQD
SHUVRQD# DQ]LDQD# GLVDELOH# LQ# VHJXLWR# DG# XQ# LFWXV/# KR# FKLHVWR# XQ# FRQVLJOLR# RULHQWDWLYR1#0L# VRQR# VWDWH
LQGLFDWH#OD#1HWWL/#H#OD#&LUUXV#FRPH#FDUUR]]LQH#GDOOD#VHGXWD#PROWR#FRQIRUWHYROH#H#VRQR#VWDWL#DJJLXQWL#GXH
DOWUL#PRGHOOL#GL#UHFHQWH#LPSRUWD]LRQH#R#SURGX]LRQH#QRQ#SUHVHQWL#VXOOD#PLD#YHUVLRQH#GHOOD#EDQFD#GDWL=#OD
5HYDE#9DULR#6HDW#H# OD#9HUPHLUHQ#D#VHGXWD#YDULDELOH1#/D#VHFRQGD#HUD#FRQVLJOLDELOH#DQFKH#SHU# LO#EXRQ
UDSSRUWR#TXDOLWj0SUH]]R1

5HSHULELOLWj#GHJOL#DXVLOL

$#TXHVWR#SXQWR#q# LQL]LDWD# OD#SDUWH#SL�# WHGLRVD#GHO# ODYRUR/# OD# ULFHUFD#GL#XOWHULRUL# LQIRUPD]LRQL#FKH
SHUPHWWHVVHUR#GL#IDUH#XQD#VFHOWD#WUD#OH#YDULH#SRVVLELOLWj1
3HU#TXDQWR# ULJXDUGD# OD#1HWWL# ,,,# OD#YLVLWD#GHO# VLWR#GHOOD#GLWWD#GLVWULEXWULFH#KD#SHUPHVVR#XQD#SULPD

YLVLRQH#DOPHQR#IRWRJUDILFD#GHOOD#FDUUR]]LQD#H#GHL#SRVVLELOL#DFFHVVRUL#H#OD#YHULILFD#GHOOD#ULVSRQGHQ]D#DOOH
FDUDWWHULVWLFKH#ULFKLHVWH=

x# DXWR#VSLQWD#SRVWHULRUH#+UXRWH#JUDQGL#SRVWHULRUL#SHU#DIIURQWDUH#SHUFRUVL#HVWHUQL#H#VFDOH,>
x# SRVVLELOLWj#GL#UHJRODUH#OH#PLVXUH#GDOOD#VHGXWD>
x# SHGDQH# UHJRODELOL# LQ# DOWH]]D/# IDFLOPHQWH# HVWUDLELOL# H# UHJRODELOL# LQ# LQFOLQD]LRQH# LQ# PRGR

LQGLSHQGHQWH>
x# EUDFFLROL#UHJRODELOL#LQ#DOWH]]D>
x# SRVVLELOLWj#GL#GLYHUVL#WLSL#GL#VFKLHQDOL#H#SRJJLDWHVWD>
x# UHODWLYD#IDFLOLWj#GL#WUDVSRUWR1
$O# FROOHJDPHQWR# LQWHUQHW# q# VHJXLWR# XQ# FRQWDWWR# WHOHIRQLFR# SHU# DYHUH# O*LQGLUL]]R# GL# XQ# HYHQWXDOH

ULYHQGLWRUH1# 1RQRVWDQWH# SDUHFFKLH# RUWRSHGLH# GHOOD# ]RQD# WUDWWLQR# JOL# DUWLFROL# GHOOD# GLWWD# VRQR# VWDWD
LQGLUL]]DWD#D#/XFFD#SHUFKp/#HVVHQGR#XQ#DUWLFROR#XQ#SR*#SDUWLFRODUH/#PL#q#VWDWR#FRQVLJOLDWR#GL#ULYROJHUPL#D
TXDOFXQR#FKH#DYHVVH#HVSHULHQ]D#VLD#QHO#VFHJOLHUH# OD#FRQILJXUD]LRQH#JLXVWD#VLD#QHO#UHDOL]]DUH#HYHQWXDOL
DGDWWDPHQWL1#/D#GLWWD#LQGLFDWD#KD#GHO#UHVWR#GLPRVWUDWR#XQD#FRPSOHWD#GLVSRQLELOLWj#D#SRUWDUH#D#IDU#YHGHUH
LO#SURGRWWR#QRQRVWDQWH#OD#GLVWDQ]D1
$QFKH# SHU# OD#4XLFNLH# 76# KR# FRQVXOWDWR# VX# ,QWHUQHW# LO# FDWDORJR# GHOOD# 6XQULVH#0HGLFDO# VXO# VLWR

DPHULFDQR# WURYDQGR# SDUHFFKLH# LQIRUPD]LRQL# VRSUDWWXWWR# VXOOD# SRVVLELOLWj# GL# FRQILJXUDUOD# FRQ# YDUL
VLVWHPL#SRVWXUDOL1
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3HU# TXDQWR# ULJXDUGD# OD# 5HYDE# LO# FRQWDWWR# FRQ# LO# GLVWULEXWRUH# KD# SHUPHVVR# OD# FRQVXOWD]LRQH# YLD
,QWHUQHW# GHO# VLWR# RODQGHVH/# FKH# HVVHQGR# RYYLDPHQWH# VFULWWR# LQ# RODQGHVH# HUD# SHU# PH# GHO# WXWWR
LQFRPSUHQVLELOH1#,O#SL�#YLFLQR#ULYHQGLWRUH#LQGLFDWRPL#HUD#D#)LUHQ]H/#PD#WHOHIRQDQGR#DG#HVVR#PL#q#VWDWR
ULVSRVWR#FKH#O*DUWLFROR#QRQ#OR#WUDWWDYDQR#VSHVVR/#FKH#QRQ#DYHYDQR#LQ#VHGH#GD#IDUPL#YHGHUH#QLHQWH#H#FKH
FRPXQTXH#PL#DYUHEEHUR#PDQGDWR#GHO#PDWHULDOH#SHU#SRVWD1
3HU# TXDQWR# ULJXDUGD# OD# FDUUR]]LQD# 9HUPHLUHQ/# SUHVVR# O*RIILFLQD# RUWRSHGLFD# LQGLFDWDPL# GDO

GLVWULEXWRUH#QRQ#VDSHYDQR#QHPPHQR#FRVD#YROHVVH#GLUH#%EDVFXODQWH%/#PD#FRPXQTXH#VL#VRQR#LPSHJQDWL#D
IDUPL# DYHUH# DO# SL�# SUHVWR# XOWHULRUL# LQIRUPD]LRQL# FRPSHQVDQGR# OD# VFDUVD# FRQRVFHQ]D# FRQ# PROWD
GLVSRQLELOLWj1
1HO#IUDWWHPSR#q#VWDWR#ILVVDWR#LO#VHFRQGR#LQFRQWUR#SHU#SURVSHWWDUH#OH#SRVVLELOL#VROX]LRQL#H#DSSXUDUH#OD

FRUULVSRQGHQ]D#ULVSHWWR#DOOH#DVSHWWDWLYH1

3URSRVWD#GHJOL#DXVLOL=#VHFRQGR#LQFRQWUR

1RQRVWDQWH# OD# IUDPPHQWDULHWj# GHOO*LQIRUPD]LRQH# UDFFROWD# KR# ULWHQXWR# RSSRUWXQR# DYHUH# XQ# DOWUR
LQFRQWUR#FRQ#0DULR#H#DOOD# OXFH#GHO# ODYRUR# VYROWR#TXHVWR# VHFRQGR#FROORTXLR#DYUHEEH#DYXWR# L# VHJXHQWL
RELHWWLYL#=
x# ILOWUDUH# LO# SUREOHPD# SRVWR/# DLXWDUH# FLRq# D# FRPSUHQGHUH# FKH# O*RELHWWLYR# GL# GLPLQXLUH# LO# GRORUH# H

PLJOLRUDUH# LO#FRPIRUW#QRQ#VDUHEEH#VWDWR#RWWHQXWR# LPPHUJHQGRVL# LQ#VRIILFL#FXVFLQL#PD# LPSRVWDQGR
XQD#VHGXWD#SL�#FRUUHWWD#SRVWXUDOPHQWH#H#VRSUDWWXWWR#YDULDELOH#FRQ#IDFLOLWj>

x# LVWUXLUH# O*XWHQWH# VSLHJDQGR# FRPH# VL# SXz# RWWHQHUH# O*RELHWWLYR# YROXWR# WUDPLWH# O*DGR]LRQH# GHO# WLSR# GL
DXVLOLR#FRQVLJOLDWR>

x# FRQVLJOLDUH#OD#VROX]LRQH#FKH#ULWHQHYR##PLJOLRUH#PRWLYDQGR#FKLDUDPHQWH#OD#VFHOWD
x# SURSRUPL#FRPH#LQWHUPHGLDULR#WUD#O*XWHQWH#HG#LO#SRVVLELOH#ULYHQGLWRUH#HG#LQ#VHJXLWR#WUD#O*XWHQWH#HG#LO

VHUYL]LR#VDQLWDULR#QD]LRQDOH#SHU#IDFLOLWDUH#OD#IRUQLWXUD1
,Q# FRQFOXVLRQH# O*DWWHJJLDPHQWR# VDUHEEH# VWDWR# SULQFLSDOPHQWH# TXHOOR# GHO# YHQGLWRUH# FRQYLQWR# GHOOD

ERQWj#GHOOD# VROX]LRQH#SURSRVWD# FKH# #YXROH#FRQYLQFHUH# O*XWHQWH# WUDVIHUHQGR# FRQRVFHQ]D#SHU#PRWLYDUOR
DOOD#VFHOWD#+$QGULFK/#4<<9,1#/D#GHFLVLRQH#GL#DGRWWDUH#TXHVWR#DWWHJJLDPHQWR#HUD#GRYXWD#DOO*LPSUHVVLRQH
FKH# LQ# UHDOWj# HUD#TXHVWR# FKH# VL#YROHYD#GD#PH/#XQD#JXLGD# FRPSHWHQWH# FKH# VROOHYDVVH#GDOO*RQHUH#GHOOD
ULFHUFD#GHOOH#LQIRUPD]LRQL#H#GHOOH#FRQRVFHQ]H#QHFHVVDULH#DOOD#VFHOWD1
0L# VRQR# TXLQGL# SUHVHQWDWD# FRQ# XQD# UHOD]LRQH# LQ# FXL# HVSRQHYR# LO#PLR# FRQVLJOLR# GL# VFHJOLHUH# XQD

FDUUR]]LQD#DG#DXWRVSLQWD#SRVWHULRUH#FRQ#VHGXWD#EDVFXODQWH#H#VFKLHQDOH#UHFOLQDELOH#H#SURVSHWWDYR#DOFXQH
GHL#SRVVLELOL# DXVLOL# WUDPLWH#PDWHULDOH# FDUWDFHR=# IRWRJUDILH# VFDULFDWH#GD# ,QWHUQHW# H# VFKHGH# VWDPSDWH#GD
:LQVLYD1# 3URVSHWWDYR# LQROWUH# OD# SRVVLELOLWj# GL# SURYDUH# VHQ]D# LPSHJQR# DOPHQR# OD# 1HWWL# SHU# DYHUH
FRQIHUPD#GHO#JLRYDPHQWR#FKH# OD#VHGXWD#FRUUHWWD#HG# LO#VLVWHPD#EDVFXODQWH#SRWHYD#DYHUH1#$YUHL# LQROWUH
LQGLUL]]DWR##OD#VFHOWD#VX#TXHVWR#DXVLOLR#VLD#SHUFKp#OD#WHUDSLVWD#HG#LO#VHUYL]LR#GL#FRQVXOHQ]D#GHO#6LYD#PH#QH
FRQIHUPDYDQR# OD# TXDOLWj/# VLD# SHU# OH# GLIILFROWj# LQFRQWUDWH# SHU# RWWHQHUH# LQIRUPD]LRQL# GDOOH# GLWWH
ULYHQGLWULFL# VXJOL# DOWUL# DXVLOL/# GLIILFROWj# FKH# QRQ# IDFHYDQR# EHQ# VSHUDUH# QHOOD# SRVVLELOLWj# GL# SURYDUH# L
PRGHOOL1
0DULR# GDO# FDQWR# VXR# QRQ# DEEDQGRQDYD# OD# VXD# LGHD# GL# FRPRGLWj# QRQRVWDQWH# OD# WHUDSLVWD# DYHVVH

SURYDWR# D# UHFOLQDUH# OD# VHGLD# VX# FXL# HUD#SHU# IDUJOL# FDSLUH# GL# FKH# WLSR# GL# SRVL]LRQH# GL# ULSRVR# VL# VWHVVH
SDUODQGR/# PHQWUH# OD# PRJOLH# VHPEUDYD# FRQYLQWD# GHOO*RSSRUWXQLWj# GHOOD# SURYD# IRUVH# DWWLUDWD# DQFKH
GDOO*LGHD#GL#ULVROYHUH#LQ#SDUWH#LO#SUREOHPD#GHL#WUDVIHULPHQWL1
$O# WHUPLQH#GHO#FROORTXLR#FL# VLDPR# ODVFLDWL#FRQ# OD#SURVSHWWLYD#GL# ULVHQWLUFL#GRSR#TXDOFKH#JLRUQR#GL

ULIOHVVLRQH#SHU#ILVVDUH#XQ#DSSXQWDPHQWR#FRQ#O*RIILFLQD#RUWRSHGLFD1#/D#VLJQRUD#DYUHEEH#FRQVXOWDWR#DQFKH
OD#ILJOLD#PDJJLRUH#SHU#VHQWLUH#LO#VXR#SDUHUH1

3URVSHWWLYH#GL#ODYRUR#GRSR#LO#VHFRQGR#FROORTXLR

,Q#DWWHVD#GL#XQD#FRQIHUPD#GD#SDUWH#GHOOD#IDPLJOLD#GHOO*XWHQWH#LR#DYUHL#FRQWLQXDWR#D#FHUFDUH#GL#DYHUH
SL�#LQIRUPD]LRQL#SRVVLELOL#VX#HYHQWXDOL#DOWUH#DOWHUQDWLYH#VLD#SHU#DSSURIRQGLUH#OH#PLH#FRQRVFHQ]H#VLD#SHU
SRWHU#SURSRUUH#DOPHQR#XQ*DOWUD#SURYD#GL#FRQIURQWR1#7XWWDYLD#WUD#OH#SURSRVWH#SUHVHQWDWH#PL#VHPEUDYD#FL
IRVVH#XQD#SURSHQVLRQH#SHU#OD#FDUUR]]LQD#1HWWL#LQ#TXDQWR#OH#DOWUH#DYHYDQR#XQ#DVSHWWR#SL�#LQJRPEUDQWH#HG
IRUVH#HFFHVVLYDPHQWH#FRQWHQLWLYR1
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5191 0D#LO#GLDYROR#FL#PHWWH#OD#FRGD«1

3XUWURSSR#GRSR#VROR#GXH#JLRUQL#KR#ULFHYXWR#OD#WHOHIRQDWD#GD#SDUWH#GHOOD#PRJOLH#GL#0DULR#LQ#FXL#PL
DFFHQQDYD# IUHWWRORVDPHQWH# DO# IDWWR# FKH# OD# ILJOLD# DYHYD# HVSUHVVR# XQ# SDUHUH# QHWWDPHQWH# FRQWUDULR# DOOD
VROX]LRQH#SURSRVWD1
,Q#DOWHUQDWLYD#PL#VL#FKLHGHYD#GL#SURFXUDUH#GLUHWWDPHQWH#XQ#VXSSRUWR# ORPEDUH#R#TXDOFRVD#GL#VLPLOH

SHU#UHQGHUH#SL�#FRQIRUWHYROH#OD#VHGXWD#DWWXDOH1#8Q#SR*#SHUSOHVVD#KR#FDPELDWR#O*RELHWWLYR#LQ#DWWHVD#FKH#LO
QXRYR#LQFRQWUR#IDFHVVH#FKLDUH]]D#VX#TXHVWR#VYLOXSSR#LQDVSHWWDWR/#FRQ#LO#VRVSHWWR#FKH#OD#QXRYD#ULFKLHVWD
DYHVVH# FRPH#PRWLYR# GL# GDUPL# XQ# %FRQWHQWLQR%# H# FRQWHPSRUDQHDPHQWH# QRQ# VSUHFDUH# LQXWLOPHQWH# LO
FRPSHQVR# FKH#PL# VDUHEEH# VWDWR# GRYXWR1#'HO# UHVWR# OD# ILQH# GHOOD# SHUPDQHQ]D# LQ# ,WDOLD# VL# DYYLFLQDYD
UHQGHQGR#XUJHQWH#GDUH#XQD#FRQFOXVLRQH#DOPHQR#SURYYLVRULD#DOOD#FRQVXOHQ]D1

51:1 1XRYD#ULFHUFD=#VXSSRUWR#ORPEDUH

&RQVXOWD]LRQH#EDQFD#GDWL#H#ULFHUFD#DXVLOL#VXO#PHUFDWR

&RPH#SHU# LO#FDVR#SUHFHGHQWH/# LO#SULPR#SDVVR#q#VWDWR#GL#FHUFDUH# LQ#EDQFD#GDWL#FRVD#HUD#SUHVHQWH#VXO
PHUFDWR1#/D#ULFHUFD#SHU#WLSR#%VXSSRUWR#ORPEDUH%#QRQ#KD#GDWR#ULVFRQWUR#PHQWUH#XWLOL]]DQGR#OD#JXLGD#SHU
OD# FODVVLILFD]LRQH# ,62# GHJOL# DXVLOL# KR# WURYDWR# OD# VHJXHQWH# FODVVLILFD]LRQH=# FODVVH# 4;# %PRELOLD# HG
DGDWWDPHQWL#SHU# OD# FDVD# HG# DOWUL# HGLILFL%/# VRWWRFODVVH# 4;3<# %DXVLOL#SHU# OD#SRVL]LRQH# VHGXWD%/#GLYLVLRQH
4;3<66#%VFKLHQDOL/#FXVFLQL#HG#LPERWWLWXUH#SHU#VFKLHQDOL%#LQ#FXL#ULHQWUDQR#L#GXH#WLSL#6,9$#%FXVFLQR#SHU
VFKLHQDOL%#H#%SRJJLDWHVWD%1#'DOOD#FRQVXOWD]LRQH#GHOOD#VH]LRQH#GHJOL#DXVLOL#VRQR#VWDWL#VHOH]LRQDWL#5<#DXVLOL
GLVWULEXLWL#R#SURGRWWL#SULQFLSDOPHQWH#VROR#GD#7#R#8#GLWWH##SHU#FXL#KR#GHFLVR#GL#FRQWDWWDUH#GLUHWWDPHQWH#OH
GLWWH#SHU#DYHUH#LQIRUPD]LRQL#VXL#SURGRWWL#GHO#JHQHUH#DWWXDOPHQWH#D#GLVSRVL]LRQH1
,#FRQWDWWL# WHOHIRQLFL#KDQQR#SHUPHVVR#GL# WURYDUH#SUHVVR# L# ULYHQGLWRUL# VROR# L#SURGRWWL#GL#XQ#PDUFKLR/

PHQWUH#OH#DOWUH#GLWWH#KDQQR#ULPDQGDWR#DO#UDSSUHVHQWDQWH/#FKH#R#QRQ#HUD#LQ#VHGH#R#QRQ#DYHYD#QLHQWH#GD#IDU
YHGHUH#R#FKH#QRQ#VDUHEEH#YHQXWR#LQ#]RQD#HQWUR#XQ#SHULRGR#EUHYH1

6FHOWD#H#SURSRVWD#GHOO*DXVLOLR

$QFKH#LQ#TXHVWR#FDVR/#YLVWL#DQFKH#L#WHPSL#EUHYL#D#GLVSRVL]LRQH/#OD#VFHOWD#q#VWDWD#REEOLJDWD#GD#FLz#FKH
HUD#SL�#IDFLOPHQWH#GLVSRQLELOH1#+R#TXLQGL#SRUWDWR#LQ#SURYD#JOL#XQLFL#GXH#WLSL#GL#FXVFLQL#WURYDWL#FHUFDQGR
SUHVVR# WXWWH# OH#RUWRSHGLH#GHOOD#]RQD1#&RPH#IRUPD#H#FDUDWWHULVWLFKH#QRQ#HUDQR#PROWR#GLYHUVL#GDJOL#DOWUL
DXVLOL#YLVWL# LQ#EDQFD#GDWL#H#TXLQGL#DYUHEEHUR#SRWXWR#GDUH#XQ*LGHD#GHO#PRGHOOR#HG#HYHQWXDOPHQWH#GHOOD
PLVXUD# GD# FHUFDUH# QHO# FDVR# FKH# QHVVXQR# GHL# GXH# DYHVVH# VRGGLVIDWWR# OD# WHUDSLVWD# GDO# SXQWD# GL# YLVWD
SRVWXUDOH#H#0DULR#GDO#SXQWR#GL#YLVWD#GHO#FRPIRUW1# ,#GXH#PRGHOOL#VL#GLIIHUHQ]LDYDQR#SHU# O¶DOWH]]D#H# OR
VSHVVRUH=#TXHOOR#SL�#DOWR#HUD#DQFKH#PHQR#VSHVVR1

51:1 7HU]R#LQFRQWUR

,O##WHU]R#HG#XOWLPR#LQFRQWUR#SUHYHGHYD#OD#SURYD#GHL#GXH#FXVFLQL#SHU#VFKLHQDOH#H#OD#GHILQL]LRQH#GHOOD
TXHVWLRQH#ULJXDUGDQWH#OD#FDUUR]]LQD1
/D#SURYD#KD#SRUWDWR#DOOD#VFHOWD#GHO#FXVFLQR#SL�#DOWR#SHU#L#VHJXHQWL#PRWLYL=
x# DSSRJJLDQGR# VXOOD#EDVH#GHO# VHGLOH#QRQ# VDUHEEH# VFLYRODWR# LQ#EDVVR# VSLQJHQGR#XOWHULRUPHQWH# LQ

DYDQWL#LO#EDFLQR>
x# HVVHQGR# JUDQGH# FRPH# OR# VFKLHQDOH# UHQGHYD# SL�# FRUWD# OD# OXQJKH]]D# GHOOD# VHGXWD# H# TXLQGL# OD

FDUUR]]LQD#SL�#DGDWWD#DOOH#PLVXUH#PRUIRORJLFKH#GL#0DULR
x# OD# FXUYDWXUD#GHO# FXVFLQR#QHOOD# ]RQD# ORPEDUH# HUD#PLQRUH# +PLQRU# VSHVVRUH,#SHU# FXL# HVVHQGR# OD

VFKLHQD#GL#0DULR#SLXWWRVWR#GULWWD#FRQ#SRFD#ORUGRVL/#VL#DGDWWDYD#PHJOLR#DOOD#VLWXD]LRQH#DWWXDOH1
4XHVW*XOWLPR#DYYHUWLYD#LQ#HIIHWWL#XQ#PLJOLRUDPHQWR#FRPSOHVVLYR1
/D# WHUDSLVWD# SRQHYD# SHUz# O*DWWHQ]LRQH# VXOOD# QHFHVVLWj# FKH# VLD# LO# FXVFLQR# VLD# LO# SD]LHQWH# IRVVHUR

FRUUHWWDPHQWH#SRVL]LRQDWL#SHU#SRWHU# WUDUUH#EHQHILFLR#GDOO*XVR#GHO#FXVFLQR#H#TXHVWR#D#SDUHU#PLR#q#DVVDL
GLIILFLOH#GD#RWWHQHUH1#/D#PLD#LPSUHVVLRQH#q#VWDWD#FKH#LO#FXVFLQR#IRVVH#VROR#XQ#SDOOLDWLYR#JLRVWUDWR#GDOOD
PRJOLH#GL#0DULR#SHU#UHQGHUH#WXWWL#VH#QRQ#SURSULR#FRQWHQWL#DOPHQR#%ULFRPSHQVDWL%#GHOOD#IDWLFD#IDWWD=
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x# 0DULR# FKH# DYHYD# FRPXQTXH# O*LPSUHVVLRQH# FKH# TXDOFRVD# IRVVH# VWDWR# IDWWR# SHU# UHQGHUH#PHQR
GRORURVD# OD# VXD# SHUPDQHQ]D# LQ# FDUUR]]LQD# HG# LQ# XQ#PRGR# FKH# VL# DYYLFLQDYD# DOOD# VXD# LGHD# GL
FRPRGLWj

x# /D# WHUDSLVWD# FKH# YHGHYD# GL# DQQR# LQ# DQQR# OD# VLWXD]LRQH# SRVWXUDOH# GHO# VXR# SD]LHQWH# DJJUDYDUVL
VHPSUH#GL#SL�/#DXPHQWDQGR#LO#SHULFROR#GL#SRVVLELOL#FRPSOLFD]LRQL

x# 0H/#FKH#LQ#TXDOFKH#PRGR#YHGHYR#OD#IDWLFD#IDWWD#DYHUH#XQD#FRQVHJXHQ]D#SUDWLFD1

3HU#TXDQWR# ULJXDUGD# LO# IDWWR#FKH#DYHVVHUR#FRVu# LPSURYYLVDPHQWH#FDPELDWR# LGHD# VXOO*DFTXLVWR#GHOOD
QXRYD# FDUUR]]LQD/# FLz# HUD# GRYXWR# DOO*LQWHUYHQWR# GHOOD# ILJOLD# FKH# FRQVLGHUDYD# O*DGR]LRQH# GL# XQD
FDUUR]]LQD#PDJJLRUPHQWH#FRQWHQLWLYD#H#SHVDQWH#XQ#SDVVR#LQGLHWUR#QHO#SHUFRUVR#GL#UHFXSHUR#GHO#SDGUH1
,Q# UHDOWj#YHQLYDQR# #PDOH# LQWHUSUHWDWH#DOFXQH#DIIHUPD]LRQL#SUREDELOPHQWH# IDWWH#GDO#SULPR# WHUDSLVWD

FKH# DYHYD# VHJXLWR# 0DULR# VXOOD# SRVVLELOLWj# GL# UHDOL]]DUH# XQ# SHUFRUVR# ULDELOLWDWLYR# FKH# SUHYHGHYD
O*HOLPLQD]LRQH#GHOOD#FDUUR]]LQD#H#FKH#HVVHQGR#VWDWR#VRVWLWXLWR#QRQ#DYHYD#SL�#ULYLVWR#L#VXRL#RELHWWLYL#DOOD
OXFH#GHL#OLPLWDWL#PLJOLRUDPHQWL#RWWHQXWL1
/D#VLJQRUD#QRQ#HUD#GHO#WXWWR#FRQYLQWD#GHOO*RSSRUWXQLWj#GL#ULQXQFLDUH/#PD#GRYHQGR#SDUWLUH#HQWUR#SRFKL

JLRUQL#SUHIHULYD#ULPDQGDUH#DOOD#SULPDYHUD#VXFFHVVLYD#RJQL#XOWHULRUH#GHFLVLRQH1#6HQWHQGROD#LQGHFLVD#KR
ULWHQXWR# RSSRUWXQR# FRQVLJOLDUOD# GL# FRQWLQXDUH# OD# SUDWLFD# GDOOD# 6YL]]HUD# DSSRJJLDQGRVL# DO# 6,9$# GL
0LODQR#SHUFKp#PL#GLVSLDFHYD#SHQVDUH#GL#QRQ# DYHU#SRWXWR# IDU# QLHQWH#SHU# DOOHYLDUH# L#GRORUL#GL#0DULR1
1RQRVWDQWH#PL#DVVLFXUDVVH#FKH#VL#VDUHEEH#PRVVD#LQ#WDO#VHQVR#GXELWR#IRUWHPHQWH#FKH#XQD#YROWD#SUHVVR#OD
ILJOLD#DEELD#WURYDWR#LO#WHPSR/#OR#VWLPROR#H#OD#IRU]D#SHU#PXRYHUVL#LQ#FRQWUDVWR#FRQ#OHL1
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61 3UREOHPDWLFKH#HPHUVH

'XUDQWH# OR# VYROJLPHQWR# GHOOD# FRQVXOHQ]D# FRQ# 0DULR# VRQR# HPHUVH# PROWH# GHOOH# SUREOHPDWLFKH
FRQQHVVH#DOOD#VFHOWD#H#DOO¶DGR]LRQH#GL#DXVLOL#WHFQRORJLFL#VSHFLH#SHU#TXDQWR#ULJXDUGD#OH#SHUVRQH#DQ]LDQH1
,QIDWWL#DOWUH#FRQVXOHQ]H#VYROWH#FRQWHPSRUDQHDPHQWH#KDQQR#HYLGHQ]LDWR#JOL#VWHVVL#IDWWRUL#FULWLFL1

3UREOHPL#QHO#UHSHULPHQWR#GHOO*LQIRUPD]LRQH

/D#SULPD#GLIILFROWj#FKH#ELVRJQD#DIIURQWDUH#QHOOD# VFHOWD#GL#XQ#DXVLOLR# WHFQRORJLFR#q# LO# UHSHULPHQWR
GHOO¶LQIRUPD]LRQH1#6XSSRQHQGR/#FRPH#QHO#FDVR#HVSRVWR/#FKH#XQ# # #RSHUDWRUH#SURIHVVLRQDOH# +WHUDSLVWD#R
FRQVXOHQWH,# DEELD# LQGLYLGXDWR# LO# ELVRJQR# HG# XQD# SRVVLELOH# VROX]LRQH/# OH# SL�# DFFHVVLELOL# IRQWL# GL
LQIRUPD]LRQH#VX#FLz#FKH#q#GLVSRQLELOH#VXO#PHUFDWR#VRQR#L#ULYHQGLWRUL#HG#XQ#HYHQWXDOH#EDQFD#GDWL1#,#SULPL
KDQQR# LO# OLPLWH#GL# HVVHUH# VSHVVR#SRFR# LQIRUPDWL/# VSHFLH# VH# VL# WUDWWD#GL#GLVSRVLWLYL# VSHFLILFL# HG# DQFRUD
SRFR#GLIIXVL/#H#SRVVRQR#HVVHUH#SRFR#RELHWWLYL/#DYHQGR#FRPXQTXH#XQ#SRVVLELOH#WRUQDFRQWR#HFRQRPLFR1
/D#EDQFD#GDWL#QRQ# VHPSUH# q# IDFLOPHQWH#GLVSRQLELOH# +RFFRUUH# HVVHUH# LQ# FRQWDWWR# FRQ#XQ# FHQWUR#RG

XQ¶DVVRFLD]LRQH# FKH# QH# VLD# LQ# SRVVHVVR,# HG# q# FRPXQTXH# VROR# XQ# SXQWR# GL# SDUWHQ]D# FKH# SHUPHWWH# GL
VHOH]LRQDUH# XQ# QXPHUR# OLPLWDWR# GL# SURGRWWL# FRQ# OH# FDUDWWHULVWLFKH# YROXWH# GD# YLVLRQDUH# GLUHWWDPHQWH1
,QIDWWL#GLIILFLOPHQWH#VL#SXz#SUHWHQGHUH#GL#DYHUH#WXWWH#OH#LQIRUPD]LRQL#QHFHVVDULH#SHU#RJQL#VLQJROR#FDVR#H
VRSUDWWXWWR#O¶DJJLRUQDPHQWR#GHL#SUH]]L#H#GHL#ULYHQGLWRUL#ORFDOL1
3HU#O¶DSSURIRQGLPHQWR#GHOOH#QRWL]LH#UHSHULWH#LQ#EDQFD#GDWL/#DWWXDOPHQWH#OD#IRQWH#PLJOLRUH#q#,QWHUQHW=

WXWWH# OH#PDJJLRUL# GLWWH# SURGXWWULFL# H# GLVWULEXWULFL# GLVSRQJRQR# DWWXDOPHQWH# GL# XQ# VLWR# LQ# FXL# VSHVVR# q
SRVVLELOH#FRQVXOWDUH#LO#FDWDORJR#DJJLRUQDWR#GHL#SURGRWWL#H#O¶HOHQFR#GHL#ULYHQGLWRUL1

,PSRVVLELOLWj#GL#SURYDUH#JOL#DXVLOL

8QD#YROWD#LQGLYLGXDWR#O¶DXVLOLR#R#JOL#DXVLOL#FKH#SRWUHEEHUR#VRGGLVIDUH#LO#ELVRJQR#ULVXOWD#GLIILFLOLVVLPR
R# LPSRVVLELOH#YLVLRQDUOR#R#SURYDUOR#SULPD#GHOO¶DFTXLVWR1#$QFKH#LQ#TXHVWR#FDVR#VH#VL#q#FROOHJDWL#DG#XQ
FHQWUR#GL#ULDELOLWD]LRQH#VL#SXz#SURYDUH#LO#PDWHULDOH#D#GLVSRVL]LRQH#GL#XQ#HYHQWXDOH#PRVWUD#DXVLOL#RSSXUH
LO#FHQWUR#SXz#ULFKLHGHUH#LQ#YLVLRQH#JOL#DXVLOL#DL#ULYHQGLWRUL#GL#ILGXFLD1#&RPH#VLQJROL#DFTXLUHQWL#FLz#ULVXOWD
SL�# GLIILFLOH# GD# RWWHQHUH1# /D# SURYD# GLUHWWD# GHOO¶DXVLOLR/# SRVVLELOPHQWH# SHU# SL�# JLRUQL/# VL# UHQGH
DVVROXWDPHQWH#QHFHVVDULD# VSHFLH#SHU#DXVLOL#SDUWLFRODUL/#SHUVRQDOL]]DELOL#H#PROWR#FRVWRVL#SHU#YHULILFDUH
FKH#TXHVWR#ULVSRQGD#DOOH#UHDOL#HVLJHQ]H#HG#DVSHWWDWLYH1

3UREOHPL#HFRQRPLFL

8QD#YROWD#LQGLYLGXDWR#O¶DXVLOLR#HQWUD#LQ#JLRFR#XQ#DVSHWWR#IRQGDPHQWDOH=#O¶DVSHWWR#HFRQRPLFR1
*OL#DXVLOL#VRQR#LQ#JHQHUH#PROWR#FRVWRVL/#VSHFLH#VH#DG#HOHYDWR#FRQWHQXWR#WHFQRORJLFR/#FRQILJXUDELOL#H

SHUVRQDOL]]DELOL#H#SRFR#ULFKLHVWL1#6SHVVR#SHUz#DQFKH#DXVLOL#D#EDVVR#FRQWHQXWR#WHFQRORJLFR/#SXU#HVVHQGR
IDFLOPHQWH#DOOD#SRUWDWD#GL#WXWWL/#KDQQR#SUH]]L#VSURSRU]LRQDWL#DO#ORUR#YDORUH#LQWULQVHFR1
4XHVWR#FRQWULEXLVFH#DG#XQD#VFDUVD#GLIIXVLRQH#GHJOL#DXVLOL#SHUFKp/#FRPH#VSHVVR#DFFDGH#QHO#FDVR#GL

SHUVRQH#DQ]LDQH/#VL#ULWLHQH#SRFR#FRQYHQLHQWH#LQYHVWLUH#GHL#VROGL#VX#SHUVRQH#FKH#SRWUHEEHUR#³PDQFDUH´
GL#Ou#D#SRFR/#ODVFLDQGR#O¶DXVLOLR#LQXWLOL]]DWR1#4XHVWR#DWWHJJLDPHQWR#q#PROWR#GLIIXVR#LQGLSHQGHQWHPHQWH
GDOOH#GLVSRQLELOLWj#ILQDQ]LDULH#HG#q#VWUHWWDPHQWH# OHJDWR#DOOD#VFDUVD#GLIIXVLRQH#GHOOD#FXOWXUD#GHOO¶DXVLOLR
FKH#DIIURQWHUHPR#LQ#VHJXLWR1
,O# SUREOHPD# HFRQRPLFR# SXz# VSHVVR# HVVHUH# VXSHUDWR# JUD]LH# DL# FRQWULEXWL# GHO# 6HUYL]LR# 6DQLWDULR

1D]LRQDOH1#(VLVWH# LQIDWWL# LO# #1RPHQFODWRUH#7DULIIDULR#FKH# VWDELOLVFH/# LQ#EDVH#DO#'(&5(72# 5:#DJRVWR
4<<</#Q1665/#OH##PRGDOLWj#GL#HURJD]LRQH#H#OH#WDULIIH#GHOOH#SUHVWD]LRQL#GL#DVVLVWHQ]D#SURWHVLFD#GD#SDUWH#GHO
6HUYL]LR# VDQLWDULR#QD]LRQDOH1#6SHVVR# WXWWR#R#SDUWH#GHO#FRVWR#GHOO¶DXVLOLR#YLHQH#FRSHUWR#GDO#FRQWULEXWR
SXEEOLFR/# IHUPD# UHVWDQGR# OD# QHFHVVLWj# GL# XQ# SUHVFUL]LRQH# GD# SDUWH# GL# XQ# PHGLFR# DXWRUL]]DWR/
O¶DSSURYD]LRQH#GHOOD#VSHVD#GD#SDUWH#GHOO¶RSSRUWXQD#FRPPLVVLRQH#H#VRSUDWWXWWR#LO#ULFRQRVFLPHQWR#GL#XQ
LQYDOLGLWj# SHUPDQHQWH1# 3XUWURSSR# SHUz# O¶HQWLWj# GHO# FRQWULEXWR# SRUWD# D# YROWH# D# VFHJOLHUH# DXVLOL# SL�
HFRQRPLFL#PD#PHQR#DGDWWL#VHPSUH#QHOO¶RWWLFD#GL#QRQ#VSUHFDUH#ULVRUVH#XWLOL]]DELOL#LQ#DOWUD#PDQLHUD/#SHU
HVHPSLR#QHOO¶DVVLVWHQ]D#SHUVRQDOH1#1RQ#VL# ULFRQRVFH#TXLQGL# O¶XWLOLWj#GHOO¶DXVLOLR#H# OD#VXD#FRQYHQLHQ]D
HFRQRPLFD#D#OXQJR#WHUPLQH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<;04<<<1#(ODERUDWR#GL#(OHQD#/DXGDQQD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#96

'LIILFLOH#DFFHWWD]LRQH#GHOO¶DXVLOLR

6XSSRQHQGR#GL#DYHU#VXSHUDWR#LQ#TXDOFKH#PRGR/#FRPH#QHO#FDVR#GL#0DULR/#WXWWH#OH#GLIILFROWj/#FLz#QRQ
JDUDQWLVFH# O¶DGR]LRQH# GHOO¶DXVLOLR# SHUFKp# VSHVVR# TXHVWR# q# GLIILFLOPHQWH# DFFHWWDWR# GDO# GLVDELOH# R# GDL
IDPLOLDUL1# (VVR# # q# YLVWR# FRPH# XQ# VLPEROR# GHOOD# GLVDELOLWj# VWHVVD# H# GHOOD# ILQH# GL# RJQL# VSHUDQ]D# GL
UHFXSHUR1#1XRYDPHQWH#LO#SUREOHPD#IRQGDPHQWDOH#q#OD#VFDUVD#GLIIXVLRQH#GHOOD#FXOWXUD#GHOO¶DXVLOLR1

6FDUVD#GLIIXVLRQH#GHOOD#FXOWXUD#GHJOL#DXVLOL

,O# IDWWRUH# FULWLFR/# FRPH# VL# q# DFFHQQDWR#SUHFHGHQWHPHQWH/# q# TXLQGL# OD# TXDVL# WRWDOH#PDQFDQ]D# GHOOD
FRQRVFHQ]D#H#GHOOD#FRQVDSHYROH]]D#GHOO¶XWLOLWj#GHOOH#WHFQRORJLH#GL#DXVLOLR#D#WXWWL#L#OLYHOOL/##HVFOXGHQGR#LO
FDVR#GL#DOFXQL#FHQWUL#GL#ULDELOLWD]LRQH#FKH##XWLOL]]DQR#H#SUHVFULYRQR#JOL#DXVLOL#DL#SD]LHQWL#LQ#WUDWWDPHQWR1
&RPH# HYLGHQ]LDWR# DQFKH#QHO#PRGXOR# LQWURGXWWLYR#GHOOD#SURSRVWD# ,03$&7/#PROWH#SHUVRQH#GLVDELOL# H
VRSUDWWXWWR#DQ]LDQH#QRQ#HQWUDQR#LQ#FRQWDWWR#FRQ#WDOL#FHQWUL#H#UHVWDQR#TXLQGL#VSURYYLVWH#DQFKH#GHOOH#FRVH
SL�#IRQGDPHQWDOL/#FRPH#XQ#VHPSOLFH#PDWHUDVVR#DQWLGHFXELWR1
/R#VFDUVR# ULFRQRVFLPHQWR#GHO# UXROR#GHJOL#DXVLOL#SHU#XQD#PDJJLRUH#DXWRQRPLD#H#TXDOLWj#GHOOD#YLWD/

QRQRVWDQWH# JOL# VWXGL# FRQGRWWL# D# OLYHOOR# HXURSHR# SHU# GLIIRQGHUQH# O¶XVR# LQ# YLVWD# GL# SURJUHVVLYR
LQYHFFKLDPHQWR#GHOOD#SRSROD]LRQH/#q#SUHVHQWH#D#OLYHOOR#GLULJHQ]LDOH1#,QIDWWL#QRQRVWDQWH#OD#OHJJH#LQ#EDVH
DOO¶DUWLFROR# 7# GHO# 'HFUHWR# 5:# DJRVWR# 4<<</# Q1665# SUHYHGD# FKH# ³«OD# SUHVFUL]LRQH# GHL# GLVSRVLWLYL
SURWHVLFL# VLD# UHGDWWD#GD#XQ#PHGLFR# VSHFLDOLVWD#GHO#6VQ/#GLSHQGHQWH#R# FRQYHQ]LRQDWR/# FRPSHWHQWH#SHU
WLSRORJLD#GL#PHQRPD]LRQH#R#GLVDELOLWj´#QHOOD#$161/1#GHOOD#PLD#]RQD#DWWXDOPHQWH#q#IDWWD#GD#XQ#8URORJR/
VLD#FKH#VL# WUDWWL#GL#PDWHUDVVL#DQWLGHFXELWR#FKH#GL#FDUUR]]LQH#HOHWWURQLFKH1# ,Q# WDOH#VLWXD]LRQH#QRQ#YLHQH
SURPRVVD#DOFXQD#LQL]LDWLYD#IRUPDWLYD#FKH#SURPXRYD#OD#GLIIXVLRQH#GHOOH#FRQRVFHQ]H#VXOOH#WHFQRORJLH#GL
DXVLOLR#DQFKH#D#OLYHOOR#GL#RSHUDWRUL#GHO#VHWWRUH/#FRPH#WHUDSLVWL#H#ILVLDWUL#SHU#FXL#VSHVVR#TXHVW¶XOWLPL#QRQ
QH#FRQRVFRQR#OH#SRVVLELOLWj#GL#XWLOL]]R1
&Lz#VL#ULSHUFXRWH#D#OLYHOOR#GHJOL#XWLOL]]DWRUL#FKH#VSHVVR#QRQ#WURYDQR#O¶DLXWR#QHFHVVDULR#SHU#VXSHUDUH#L

SUHJLXGL]L#ULJXDUGR#DJOL#DXVLOL1

(VLJHQ]H#IRUPDWLYH

,Q# TXHVWD# VLWXD]LRQH# RFFRUUH# LQQDQ]LWXWWR# SURPXRYHUH# GHOOH# LQL]LDWLYH# GL# IRUPD]LRQH# FKH
VHQVLELOL]]LQR# OD# VRFLHWj# DOO¶DFFHWWD]LRQH# GHJOL# DXVLOL# FRPH#PH]]R#SHU# YDORUL]]DUH# OH# ULVRUV/# XWLOL# SHU
WXWWD#OD#VRFLHWj/#GHOOH#SHUVRQH#GLVDELOL#HG#DQ]LDQH1
$# OLYHOOR#SROLWLFR# O¶8QLRQH#(XURSHD# SURPXRYH# H# ILQDQ]LD# VWXGL# HG# LQL]LDWLYH# FKH# SURPXRYDQR# OD

GLIIXVLRQH# H# OD# FRQRVFHQ]D# GHJOL# DXVLOL1# $# OLYHOOR# GL# RSHUDWRUL# GHO# VHWWRUH# HVLVWRQR# FRUVL# GL
SHUIH]LRQDPHQWR#FRPH#TXHOOR#³#7HFQRORJLH#3HU#/¶DXWRQRPLD#(#/¶LQWHJUD]LRQH#'HOOH#3HUVRQH#'LVDELOL´
FKH#IRUPDQR#H#DJJLRUQDQR#QHO#FDPSR#GHJOL#DXVLOL#PHGLFL#H#WHUDSLVWL#SURYHQLHQWL#GD#WXWWD#,WDOLD1
$# OLYHOOR#SL�#EDVVR#RFFRUUH#GLIIRQGHUH# OD#FRQVDSHYROH]]D#GHOO¶XWLOLWj#GHOOH# WHFQRORJLH#GL#DXVLOL# WUD

RSHUDWRUL# VRFLD0VDQLWDUL# GL# EDVH1# 6SHVVR# LQIDWWL# LO# GLVDELOH# H# OD# VXD# IDPLJOLD# QRQ# VRQR# QHPPHQR
FRQVDSHYROL# GL# DYHUH# XQD# QHFHVVLWj/# XQ# ELVRJQR# LQVRGGLVIDWWR1# ,O# PHGLFR# GL# EDVH# /# O¶LQIHUPLHUH
GRPLFLOLDUH/# O¶DVVLVWHQWH# VRFLDOH# FKH# SHU# YDUL#PRWLYL# VL# WURYDQR# D# VHJXLUH# FRQ# UHJRODULWj# LO# SD]LHQWH
GRYUHEEHUR/#VH#RSSRUWXQDPHQWH#VHQVLELOL]]DWL/#ULFRQRVFHUH#LO#ELVRJQR/#DYHUH#OD#FRQVDSHYROH]]D#FKH#HVVR
SXz#HVVHUH#ULVROWR#DOPHQR#LQ#SDUWH#GD#XQ#DXVLOLR/#H#IXQJHUH#GD#FRQVXOHQWL#R#LQWHUPHGLDWRUL1#$#VHFRQGD
GHOOD# IRUPD]LRQH# H# GHO# WLSR# GL# WHFQRORJLD/# O¶RSHUDWRUH# VRFLR0VDQLWDULR# SXz# HJOL# VWHVVR# FRQVLJOLDUH
O¶DXVLOLR#R# LQGLUL]]DUH#DOOD#VWUXWWXUD#FRPSHWHQWH1# ,Q# WDO#PRGR#VL#RSHUD# LQ#GXH#GLUH]LRQL=#YHUVR# O¶DOWR#H
YHUVR#LO#EDVVR1
1HO# SULPR# FDVR# XQD# PDJJLRU# FRPSHWHQ]D# GHJOL# RSHUDWRUL# GL# EDVH# VWLPROHUHEEH# JOL# RSHUDWRUL

SURIHVVLRQDOL# DG# XQ# PDJJLRU# LQWHUHVVH# # HG# XQD# PDJJLRUH# GRPDQGD# SRUWHUHEEH# OD# GLULJHQ]D# D
ULRUJDQL]]DUH# OD# IRUQLWXUD# GHJOL# DXVLOL# SHU# UD]LRQDOL]]DUH# OD# VSHVD# HG# HYLWDUH# LQXWLOL# VSUHFKL# FRQ
SUHVFUL]LRQL# IUHWWRORVH# H# SRFR# FRPSHWHQWL# H# VRSUDWWXWWR# D# ULFRQRVFHUH# LO# ULVSDUPLR# HFRQRPLFR# SHU# OD
FRPXQLWj#QHO#VXR#FRPSOHVVR#FKH#O¶DGR]LRQH#GHOO¶DXVLOLR#RSSRUWXQR#FRPSRUWD1
1HO#VHFRQGR#FDVR/#LO#UDSSRUWR#GL#ILGXFLD#WUD#O¶RSHUDWRUH#GL#EDVH##H#O¶DVVLVWLWR/#LQVWDXUDWR#VSHVVR#FRQ

XQD# FRQRVFHQ]D# UHFLSURFD# SOXULHQQDOH/# IDFLOLWHUHEEH# O¶DFFHWWD]LRQH# GHOO¶DXVLOLR# H# # VRSUDWWXWWR# LO
ULFRQRVFLPHQWR#GHOOD#VXD#XWLOLWj#SHU#VXSHUDUH#DOPHQR# LQ#SDUWH# OD#VLWXD]LRQH#GL#GLVDJLR#H#GL# LVRODPHQWR
GRYXWD#DOOD#GLVDELOLWj#R#DOOD#YHFFKLDLD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<;04<<<1#(ODERUDWR#GL#(OHQD#/DXGDQQD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#96

2YYLDPHQWH# OD# ILJXUD# GHOO¶LQWHUPHGLDWRUH# GRYUHEEH# HVVHUH# DIILDQFDWD# GD# XQD# VWUXWWXUD# ORFDOH
IDFLOPHQWH# DFFHVVLELOH# VSHFLDOL]]DWD# QHO# VHWWRUH# H# FRQ# FRPSHWHQ]H#PXOWLGLVFLSOLQDUL# SHU# DLXWDUOR# HG
DIILDQFDUOR#SHU#L#FDVL#SL�#FRPSOHVVL#H#SHU#SURPXRYHUH#O¶DJJLRUQDPHQWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<;04<<<1#(ODERUDWR#GL#(OHQD#/DXGDQQD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#96

71 /D#SURSRVWD#,03$&7

/D#SURSRVWD#,PSDFW#VL#LQVHULVFH#DSSXQWR#LQ#TXHVWR#FRQWHVWR#IRUPDWLYR1
(VVD#q#LO#IUXWWR#GL#XQR#VWXGLR#FRQGRWWR#D#OLYHOOR#HXURSHR#FKH#KD#FRPH#RELHWWLYR#TXHOOR#GL#DXPHQWDUH

O¶LPSDWWR# FKH# JOL# DXVLOL# WHFQRORJLFL# SRVVRQR# DYHUH# QHO# PLJOLRUDPHQWR# GHOOD# TXDOLWj# GHOOD# YLWD# H
GHOO¶LQGLSHQGHQ]D#GL#SHUVRQH#GLVDELOL#HG#DQ]LDQH#H#TXLQGL#GHO#PLQRU#FDULFR#DVVLVWHQ]LDOH#HG#HFRQRPLFR
QHFHVVDULR1#/D#SUHPHVVD#GL#WDOH#VWXGLR#q#FRVWLWXLWR#GDOOD#SURVSHWWLYD#GL#XQ#FRQWLQXR#³LQYHFFKLDPHQWR´
GHOOD#SRSROD]LRQH#HXURSHD#H#GL#XQD#GLPLQX]LRQH#GHOOD#GLVSRQLELOLWj#GL#SHUVRQH#FRPSOHWDPHQWH#GHGLFDWH
DOO¶DVVLVWHQ]D1
$OWUR#DVSHWWR#PHVVR#LQ#ULOLHYR#LQ#WDOH#VWXGLR#H#GL#FXL#0DULR#q#XQ#FDVR#HPEOHPDWLFR/#q#FKH#QRQRVWDQWH

LQ#WXWWL#L#SDHVL#HXURSHL#HVLVWDQR#OHJJL#H#VWUXWWXUH#SXEEOLFKH#ULJXDUGDQWL#OD#IRUQLWXUD#GL#DXVLOL/#OH#SHUVRQH
GLVDELOL#HG#DQ]LDQH#FKH#SRVVRQR#VRGGLVIDUH#LO#ORUR#ELVRJQR#GL#WHFQRORJLH#GL#DXVLOLR#VRQR#XQD#PLQRUDQ]D1
&Lz#q#GRYXWR#VRSUDWWXWWR#DOOD#VFDUVD#GLIIXVLRQH#GHOOD#FRQRVFHQ]D#GHJOL#DXVLOL#VRSUDWWXWWR#WUD#JOL#RSHUDWRUL
GHO#VHWWRUH1
/D#GLIIXVLRQH#GHOOD#FRQRVFHQ]D#GHJOL#DXVLOL#VL#SURVSHWWD#SRVVLELOH# WUDPLWH# OD#FUHD]LRQH#GHOOD#ILJXUD

GHOO¶LQWHUPHGLDWRUH# FLRq# GL# XQD# SHUVRQD# QRQ# DOWDPHQWH# VSHFLDOL]]DWD# QHO# FDPSR# GHOOH# WHFQRORJLH# GL
DXVLOLR#PD#FRQ#XQD#FRQRVFHQ]D#DEEDVWDQ]D#YDVWD#H#JHQHULFD#GD#LQGLFDUH#DJOL#XWHQWL#OH#SRVVLELOL#VROX]LRQL
HG# LQGLUL]]DUH#YHUVR# L# FHQWUL#GL# FRQVXOHQ]D#SL�# LGRQHL# DO# FDVR1#&DUDWWHULVWLFD# IRQGDPHQWDOH#GL# TXHVWL
LQWHUPHGLDWRUL# q# TXHOOD# GL# HVVHUH# JLj# LQ# FRQWDWWR# FRQWLQXR# FRQ# O¶XWHQWH# FRPH# RSHUDWRUL# VDQLWDUL# R
DVVLVWHQ]LDOL1#4XHVWR#IDWWR#RIIUH#DOFXQL#YDQWDJJL/#SULPR#IUD#WXWWL/#FRPH#q#JLj#VWDWR#DFFHQQDWR/#LO#IDWWR#FKH
HVLVWH#JLj#XQ#UDSSRUWR#GL#ILGXFLD#FRQ# O¶XWHQWH#SHU#FXL# O¶RSHUDWRUH#SXz#FRPXQLFDUH# OD#VXD#ILGXFLD#QHOOD
VROX]LRQH# WHFQRORJLD#YLQFHQGR#HYHQWXDOL# UHVLVWHQ]H#H#SUHJLXGL]L1# ,QROWUH# LO# IDWWR#FKH# OD#FRQVXOHQ]D# VL
DIILDQFD# H# VRYUDSSRQH# DG# DOWUL# VHUYL]L# JLj# LQTXDGUDWL# LQ# XQD# VWUXWWXUD# OLPLWD# L# FRVWL# H# IDFLOLWD# OD
FROODERUD]LRQH#FRQ#DOWUH#VWUXWWXUH#GHO#VHWWRUH/#VRSUDWWXWWR#ULVSHWWR#DOOD#ILJXUD#GL#XQ#FRQVXOHQWH#HVWUDQHR1
,QILQH# HVLVWH# JLj# XQ# FHUWD# FRQWLQXLWj# QHO# UDSSRUWR# H# FLz# SHUPHWWH# GL# YHULILFDUH# OH# HVLJHQ]H# H# OH
SUREOHPDWLFKH#FRQQHVVH#DO#SURFHVVR#GL#DGR]LRQH#GL#XQ#DXVLOLR#H#LO#UDJJLXQJLPHQWR#GHJOL#RELHWWLYL1
/¶DOOHJDWR# SUHVHQWD# OD# YHUVLRQH# ,WDOLDQD# GHO# 0RGXOR# ,QWURGXWWLYR# ,PSDFW/# GL# FXL# O¶DXWRUH# KD

FRPSOHWDWR#OD#WUDGX]LRQH#GDOO¶,QJOHVH#JLj#LQWUDSUHVD#D#VXR#WHPSR#GDO#6LYD/#H#DGDWWDWR#DOOH#HVLJHQ]H#GHO
OHWWRUH# LWDOLDQR1# #/D#YHUVLRQH#RULJLQDOH# LQJOHVH/#RODQGHVH#H#GDQHVH# q# UHSHULELOH#SUHVVR# LO# VLWR# ,QWHUQHW
ZZZ1IRQW\V1QO2LPSDFW1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<;04<<<1#(ODERUDWR#GL#(OHQD#/DXGDQQD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#96

%LEOLRJUDILD

x# $QGULFK#5=#&RQVLJOLDUH#JOL#DXVLOL1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<9
x# $QGULFK#5#+D#FXUD#GL,=#$XVLOL#SHU#O¶DXWRQRPLD1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<;;
x# &DUDFFLROR#$/#)HUUDULR#0# +D# FXUD#GL,=# 6HDWLQJ#&OLQLF1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/

4<<;
x# 'D]]L#&=#,O#QHJOHW#H#OD#UHODWLYD#GLVOHVVLD1#)LUHQ]H=#7HVL#6FXROD#GLUHWWD#D#ILQL#VSHFLDOL#SHU#7HUDSLVWL

GHOOD#5LDELOLWD]LRQH/#4<<7



&RQRVFHUH#JOL#DXVLOL
0RGXOR#LQWURGXWWLYR/#YHUVLRQH#4<<<

3DJLQD#4

&RQRVFHUH
JOL#DXVLOL

0RGXOR#,QWURGXWWLYR

7LWROR#RULJLQDOH=
,QFUHDVLQJ#WKH#,03$&7#RI#$VVLVWLYH#7HFKQRORJ\
�#(XURSHDQ#&RPPLVVLRQ/#4<<<

7UDGX]LRQH#LWDOLDQD#D#FXUD#GL
01)HUUDULR/#51$QGULFK/#(1/DXGDQQD
�#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#21/86/#5334



&RQRVFHUH#JOL#DXVLOL
0RGXOR#LQWURGXWWLYR/#YHUVLRQH#4<<<

3DJLQD#5

,1752'8=,21(

(OHQD

(OHQD#2*.HHIH#q#XQD#GRQQD#GL#98#DQQL#FKH#YLYH
VROD1#+D#DYXWR#SUREOHPL#FRQ#O*DUWULWH#ILQ
GDOO¶HWj#GL#WUHQW*DQQL1#'DWR#O¶DJJUDYDUVL#GHOOD
VLQWRPDWRORJLD/#KD#GRYXWR#ULFKLHGHUH#XQ
SHQVLRQDPHQWR#DQWLFLSDWR#QHO#4<;51
'D#DOORUD#OH#VXH#FRQGL]LRQL#VRQR#OHJJHUPHQWH
PLJOLRUDWH#LQ#VHJXLWR#DOOD#VRVWLWX]LRQH#GL#QXPHURVH#DUWLFROD]LRQL1
0DOJUDGR#FLz/#(OHQD#q#XQD#GHOOH#SRFKH#SHUVRQH#FRQ#DUWULWH#FKH#KD#ELVRJQR#GL
XQD#FDUUR]]LQD#H#OD#XWLOL]]D1#6XR#IUDWHOOR#O*KD#FRQYLQWD#FKH#SRWHYD#HVVHUH#XQD
EXRQD#LGHD#XVDUQH#XQD#H#TXDQGR#(OHQD#KD#YLVWR#XQD#FDUUR]]LQD#HOHWWURQLFD
KD#SHQVDWR#FKH#%SRWHYD#HVVHUH#GLYHUWHQWH%1#/D#VXD#GHFLVLRQH#GL#LQL]LDUH
YHUDPHQWH#DG#XVDUH#XQD#FDUUR]]LQD#HOHWWURQLFD#q#VWDWD#SHU#OHL#SRVLWLYD#H
OLEHUDWRULD1#2JJL#q#PROWR#SL�#LQGLSHQGHQWH1#3Xz#VSRVWDUVL#H#DQGDUH#D#IDUH#OD
VSHVD#QHL#QHJR]L#GHL#GLQWRUQL1

1LFROH

1LFROH#q#XQD#GRQQD#GL#;5#DQQL/#FKH#YLYH#DG
(LQGKRYHQ/#XQD#FLWWj#GL#PHGLH#GLPHQVLRQL#QHO
VXG#GHL#3DHVL#%DVVL1#&RPH#SURIHVVRUH
XQLYHUVLWDULR/#KD#VHPSUH#DYXWR#XQD#YLWD#PROWR
DWWLYD/#FRQ#XQD#YDVWD#UHWH#GL#DPLFL]LH#HG#XQ
QRWHYROH#FRLQYROJLPHQWR#DOO¶LQWHUQR#GHOOH
DVVRFLD]LRQL#ORFDOL1
'D#XQ#SDLR#G*DQQL#KD#GLIILFROWj#D#FDPPLQDUH1#1RQRVWDQWH#FLz#KD#ULILXWDWR#GL
DUUHQGHUVL#HG#KD#DFTXLVWDWR#XQ#GHDPEXODWRUH=#%&RQ#TXHVWR#DXVLOLR#SRVVR#IDUH
FRVH#FKH#DOWULPHQWL#QRQ#SRWUHL#IDUH/#FRPH#DQGDUH#D#IDUH#OD#VSHVD/#R#DVVLVWHUH
DOOH#UDSSUHVHQWD]LRQL#GHOOD#FRPSDJQLD#WHDWUDOH#ORFDOH/#«#RUPDL#QRQ#SRWUHL
SL�#IDUFHOD#VHQ]D#LO#PLR#GHDPEXODWRUH%1
1LFROH#ULILXWD#O¶LGHD#GL#FDPELDUH#FDVD#SHU#DQGDUH#DG#DELWDUH#LQ#XQ
DSSDUWDPHQWR#DVVLVWLWR#R#LQ#XQD#FDVD#GL#ULSRVR1#+D#YLVVXWR#QHOOD#VXD#FDVD#SHU
PROWL#DQQL#HG#HVVD#q#DQFRUD#SLHQD#GHL#ULFRUGL#GL#VXR#PDULWR/#PRUWR#TXDWWUR
DQQL#ID1#$#1LFROH#SLDFH#DQFRUD#XVFLUH#H#JRGHUH#GHOOD#FRPSDJQLD#GHJOL#DPLFL
GDYDQWL#D#XQD#WD]]D#GL#FDIIq#QHL#SRPHULJJL#SULPDYHULOL1#$#FDVD#OH#SLDFH
JXDUGDUH#OD#WHOHYLVLRQH#R#ULFDPDUH1#0D#VRSUDWWXWWR#OH#SLDFH#OHJJHUH#TXDOFKH
EXRQ#URPDQ]R1
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3DJLQD#6

0DU\

0DU\#6RPPHUV#KD#<4#DQQL#H#YLYH#ILQ#GDO
4<58#QHOOD#VXD#FDVD#LQ#XQD#SLFFROD#FLWWDGLQD1
+D#XQD#VRUHOOD#FKH#DELWD#QHOOH#YLFLQDQ]H/#D
FLUFD#633#PHWUL1#0DU\###SHQVD##FKH#SHU#OHL
QRQ#VLD#QHFHVVDULR#Qp#VLD#XQD#EXRQD#LGHD
µDQGDUH#LQ#XQ#ULFRYHUR*=#³6RQR#FRVu#IHOLFH#GL
VWDUH#TXL=#QRQ#PL#VRJQHUHL#PDL#GL#DQGDUPHQH1
4XL#KR#WXWWL#L#ULFRUGL#GL#:LOO/#PLR#PDULWR/#PRUWR#48#DQQL#ID1#(#WXWWL#L#QRVWUL
ILJOL#VRQR#QDWL#LQ#TXHVWD#FDVD´1
'DOOD#PRUWH#GL#VXR#PDULWR/#0DU\#q#GLYHQWDWD#PROWR#LQGLSHQGHQWH1
9DUL#WLSL#GL#DXVLOL#OD#DLXWDQR#D#IDU#IURQWH#DL#GLYHUVL#SUREOHPL#FKH#VL#WURYD#DG
DIIURQWDUH#PDQ#PDQR#FKH#LQYHFFKLD1#(*#IDYRUHYROH#DJOL#DXVLOL#FKH#UHQGRQR#OD
YLWD#SL�#IDFLOH#0#XQ#DWWHJJLDPHQWR#FKH#KD#VYLOXSSDWR#QHJOL#XOWLPL#GLHFL#DQQL1
7XWWR#LQL]Lz#FRQ#XQ#SUREOHPD#GRYXWR#DG#XQD#PHQRPD]LRQH#GHOO¶XGLWR/
VHEEHQH#DOORUD#QRQ#DYHVVH#VXELWR#FDSLWR#OD#FDXVD#GHL#VXRL#SUREOHPL/#H#QRQ
VDSHVVH#FKH#TXHVWL#SUREOHPL#SRWHYDQR#HVVHUH#ULVROWL#GDOO¶XVR#GL#DXVLOL1

$QQD

$QQD#q#XQD#VLJQRUD#GL#98#DQQL#FKH#YLYH#LQ
XQD#SLFFROD#FLWWDGLQD#LQ#)LQODQGLD1#3ULPD#GL
DPPDODUVL#KD#ODYRUDWR#LQ#YDUL#XIILFL#H
DSSUHVR#O¶XVR#GL#VWUXPHQWL#LQIRUPDWLFL
/¶LFWXV#FKH#OD#FROSu#DOFXQL#DQQL#OH#FDXVz
XQ¶HPLSDUHVL#GHVWUD#H#DIDVLD1#0DQLIHVWz
VXELWR#JURVVH#GLIILFROWj#QHOOD#FRPSUHQVLRQH
GHO#OLQJXDJJLR#SDUODWR/#ORJRSHGLVWD#ULWHQQH#FKH#QRQ#IRVVH#SL�#FDSDFH#GL
SDUWHFLSDUH#DG#XQD#GLVFXVVLRQH#R#DQFKH#GL#ULVSRQGHUH#D#VHPSOLFL#GRPDQGH#D
ULVSRVWD#VL2QR1#$#OLYHOOR#YLVLYR#q#LQ#JUDGR#GL#FRPSLHUH#DVVRFLD]LRQL#WUD#IRUPH
VLPLOL/#PD#QRQ#WUD#LQVLHPL#GL#FRQFHWWL#+DG#HV1#OD#IUXWWD/#OD#PRELOLD#HFF«,1#6L
WUDWWD#GL#XQD#PDUFDWD#DIDVLD/#FDUDWWHUL]]DWD#GD#ULFRUUHQWL#HVSUHVVLRQL
VWHUHRWLSDWH#H#GDOO¶LQFDSDFLWj#GL#DVVXPHUH#LQL]LDWLYD#FRPXQLFDWLYD1

4XHVWR#FRUUHGR#GL#PDWHULDOH#GLGDWWLFR#VL#RFFXSD#GL#TXHOOH#WHFQRORJLH
GHILQLWH#³DXVLOL¶1#2VVLD#GL#TXHJOL#VWUXPHQWL#R#VLVWHPL#WHFQRORJLFL#FKH
GDQQR#XQD#PDQR#D#FKL#LQFRQWUD#GLIILFROWj#SUDWLFKH/#VLDQR#HVVH#GRYXWH
DG#XQD#GLVDELOLWj#R#VHPSOLFHPHQWH#DOO¶HWj#DYDQ]DWD/#QHOOH#DWWLYLWj#GHOOD
YLWD#TXRWLGLDQD1#/*DWWHQ]LRQH#YLHQH#SRVWD#VX#FRPH#WX/#RSHUDWRUH#GHO
VHUYL]LR#VDQLWDULR#R#VRFLDOH/#SXRL##DLXWDUH#D#JDUDQWLUH#FKH#L#WXRL#XWHQWL
GLVDELOL#R#LQ#HWj#DYDQ]DWD#VLDQR#QHOOD#SRVL]LRQH#GL#WUDUUH#EHQHILFLR
GDOOH#WHFQRORJLH#GL#DXVLOLR#GL#FXL#KDQQR#ELVRJQR1



&RQRVFHUH#JOL#DXVLOL
0RGXOR#LQWURGXWWLYR/#YHUVLRQH#4<<<

3DJLQD#7

/R#VFRSR#q#GL#RIIULUWL#LQQDQ]L#WXWWR#XQD#YLVLRQH#G*LQVLHPH#SHU#TXDQWR
ULJXDUGD=
x# /H#SUREOHPDWLFKH#FKH#OD#GLVDELOLWj#R#O¶LQYHFFKLDPHQWR#SRVVRQR
SRUUH

x# ,O#UXROR#FKH#JOL#DXVLOL#SRVVRQR#VYROJHUH#QHOO¶DXPHQWDUH
O*LQGLSHQGHQ]D#HG#LO#EHQHVVHUH#GHOOH#SHUVRQH#GLVDELOL#R#LQ#HWj
DYDQ]DWD

x# ,O#UXROR#FKH#FLDVFXQ#RSHUDWRUH#GHL#YDUL#VHUYL]L#VDQLWDUL#R#VRFLR0
DVVLVWHQ]LDOL#SXz#VYROJHUH#SHU#IDUH#LQ#PRGR#FKH#O¶DXVLOLR
DSSURSULDWR#VLD#UHVR#GLVSRQLELOH#D#FRORUR#FKH#QH#KDQQR#ELVRJQR1

4XHVWR#0RGXOR#IRUQLVFH#XQD#SULPD#LQWURGX]LRQH#DJOL#DUJRPHQWL#FKH
VDUDQQR#GLVFXVVL#SL�#QHO#GHWWDJOLR#QHL#0RGXOL#VXFFHVVLYL1#,Q#TXHVWL#VL
PHWWHUDQQR#D#IXRFR#OH#VSHFLILFKH#DUHH#IXQ]LRQDOL#±#PRWRULD/#YLVLYD/
XGLWLYD#H#GHOOD#FRPXQLFD]LRQH1

*OL#RELHWWLYL#GL#DSSUHQGLPHQWR#FKH#FL#SUHILJJLDPR#±#VLD#FRQ#TXHVWR
PRGXOR#FKH#FRQ#TXHOOL#VXFFHVVLYL#±#VRQR#FKH#7X#JLXQJD#D=
x# FRQRVFHUH#OH#WHPDWLFKH#GHOOD#GLVDELOLWj#H#GHOO¶LQYHFFKLDPHQWR/
DOPHQR#TXDQWR#EDVWD#SHU#FRPSUHQGHUH#HG#DSSUH]]DUH#O¶LPSRUWDQ]D
GHJOL#DXVLOL

x# &RQRVFHUH#OH#SULQFLSDOL#WLSRORJLH#GL#DXVLOLR#H#UHQGHUWL#FRQWR#GHOOD
JUDQGH#YDULHWj#GL#SURGRWWL/#DWWUH]]DWXUH#HG#DSSOLFD]LRQL#HVLVWHQWL

x# 5LFRQRVFHUH#FKH#OD#VLWXD]LRQH#DWWXDOH#GL#GLVSRQLELOLWj#H
FRQRVFHQ]D#GHJOL#DXVLOL#GD#SDUWH#GL#FKL#QH#DYUHEEH#UHDOH#ELVRJQR#q
VSHVVR#EHQ#OXQJL#GDOO¶HVVHUH#VRGGLVIDFHQWH

x# &RJOLHUH#OD#UHVSRQVDELOLWj#HG#LO#UXROR#FUXFLDOH#FKH#FLDVFXQ#VHUYL]LR
GHOO¶DSSDUDWR#VRFLR#VDQLWDULR#±#H#FLDVFXQ#RSHUDWRUH#LQ#VHQR#DG#HVVR
±#SXz#HVHUFLWDUH#SHU#PLJOLRUDUH#OD#VLWXD]LRQH

x# &DSLUH#QHL#WUDWWL#HVVHQ]LDOL#FRPH#7X#±#GD#RSHUDWRUH#VDQLWDULR#R
VRFLR0DVVLVWHQ]LDOH#±#SRVVD#VYROJHUH#LO#UXROR#GL#LQWHUPHGLDWRUH#QHO
FDPSR#GHJOL#DXVLOL1



&RQRVFHUH#JOL#DXVLOL
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3DJLQD#8

4# $86,/,/#,19(&&+,$0(172/#',6$%,/,7$¶

4XHVWR#FRUVR#KD#GXH#SULQFLSDOL#RELHWWLYL=#VYLOXSSDUH#OD#7XD#FRQVDSHYROH]]D#GHOO*HVLVWHQ]D#GHOOH
WHFQRORJLH# G*DXVLOLR# H# LQVHJQDUWL# DOFXQH# FRVH# SUDWLFKH# FKH# SXRL# IDUH# LQ# TXHVWR# FDPSR# FRPH
RSHUDWRUH# VRFLR0VDQLWDULR1# 4XHVWD# VH]LRQH# IRUQLVFH# XQD# EUHYH# LQWURGX]LRQH# DL# FRQFHWWL# GL
DXVLOLR/#GL#LQYHFFKLDPHQWR#H#GL#GLVDELOLWj1

414# $XVLOL

## (VHUFLWD]LRQH#±#WHFQRORJLH#GL#DXVLOLR

3HQVD#D#GHOOH#SHUVRQH#QHO#WXR#DPELHQWH#FKH#XVDQR#GHJOL#DXVLOL#WHFQRORJLFL#H
SURYD#D#ULVSRQGHUH#DOOH#VHJXHQWL#GRPDQGH=
x# 4XDOH#WLSR#GL#WHFQRORJLD#GL#DXVLOLR#XVDQR"
x# 3HUFKp#OR#XVDQR"
x# 4XDQGR#OR#KDQQR#DGRWWDWR"
x# 4XDOH##R#TXDOL#RSHUDWRUL#SURIHVVLRQDOL#QHO#FDPSR#GHOOD#VDQLWj#VRQR#VWDWL

FRLQYROWL#QHO#SURFHVVR#GL#DGR]LRQH"

,O#WHUPLQH#LWDOLDQR#DXVLOL#+FXL#FRUULVSRQGH#QHOOD#OHWWHUDWXUD
LQWHUQD]LRQDOH#LO#WHUPLQH#$VVLVWLYH#7HFKQRORJ\/#DEEUHYLDWR#$7,#VL
ULIHULVFH#D#TXHL#SURGRWWL/#DWWUH]]DWXUH#H#WHFQRORJLH#DSSOLFDWH#FKH
SRVVRQR#IRUQLUH#DLXWR#D#SHUVRQH#GLVDELOL#H#D#SHUVRQH#DQ]LDQH#QHOOD#ORUR
YLWD#TXRWLGLDQD1#,Q#TXHVWL#XOWLPL#DQQL/#QHOOD#OHWWHUDWXUD#LQWHUQD]LRQDOH
DVVLVWLYH#WHFKQRORJ\##VWD#GLYHQWDQGR#LO#WHUPLQH#SUHIHULWR#SHU#LQGLFDUH
TXHVWR#WLSR#GL#WHFQRORJLH/#LQ#VRVWLWX]LRQH#GL#WHUPLQL#SL�#WUDGL]LRQDOL
FRPH#UHKDELOLWDWLRQ#WHFKQRORJ\#R#WHFKQLFDO#DLGV1#&LRQRQRVWDQWH/
DXWRUHYROL#RUJDQLVPL#FRPH#O*2UJDQL]]D]LRQH#,QWHUQD]LRQDOH#GHJOL
6WDQGDUG#+,QWHUQDWLRQDO#6WDQGDUG#2UJDQL]DWLRQ/#,62,#XWLOL]]DQR
DQFRUD#OD#YHFFKLD#GLFLWXUD#WHFKQLFDO#DLGV/#FRPXQH#DQFKH#DOO¶LQWHUQR
GHL#VLVWHPL#VDQLWDUL#SXEEOLFL#GL#YDUL#3DHVL#GHO#PRQGR1

/*2UJDQL]]D]LRQH#,QWHUQD]LRQDOH#GHJOL#6WDQGDUG#GHILQLVFH#SHU
O¶DSSXQWR#XQ#DXVLOLR#+WHFKQLFDO#DLG,#FRPH=

³TXDOVLDVL#SURGRWWR/#VWUXPHQWR/#HTXLSDJJLDPHQWR#R#VLVWHPD#WHFQLFR
XWLOL]]DWR#GD#XQD#SHUVRQD#GLVDELOH/#SURGRWWR#SHU#LO#PHUFDWR#VSHFLILFR
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3DJLQD#9

R#UHSHULELOH#FRPXQHPHQWH/#FKH#SUHYHQJD/#FRPSHQVL/#GLPLQXLVFD#R
DQQXOOL#XQD#PHQRPD]LRQH/#XQD#GLVDELOLWj#R#XQ#KDQGLFDS1´

'L#IDWWR/#LO#FRQFHWWR#GL#DXVLOLR#QRQ#GHYH#HVVHUH#ULVWUHWWR#VRODPHQWH#D
TXHOOH#WHFQRORJLH#GL#XVR#HVFOXVLYR#GD#SDUWH#GHOOH#SHUVRQH#GLVDELOL#+R
DQ]LDQH,/#PD#GHYH#FRPSUHQGHUH#DQFKH#TXHOOH#LQGLUL]]DWH#DOOH#SHUVRQH
FKH#OL#DVVLVWRQR#+DG#HV1#L#VROOHYDWRUL,#R#D#VXSSRUWDUH#VHUYL]L#GL
DVVLVWHQ]D#+HV1#WHOHDOODUPL,1

,Q#EDVH#D#TXHVWD#GHILQL]LRQH/#OH#WHFQRORJLH#GL#DXVLOLR#SRVVRQR#HVVHUH
GL#GXH#WLSL=#DXVLOL#VSHFLILFDPHQWH#SURJHWWDWL##SHU#ULVSRQGHUH#DL#ELVRJQL
GHOOH#SHUVRQH#GLVDELOL##HG#DQ]LDQH/#H##WHFQRORJLH#GL#XWLOL]]R#SL�
JHQHUDOH#GD#FXL#WXWWDYLD#SRVVRQR#WUDUUH#SDUWLFRODUH#EHQHILFLR#OH
SHUVRQH#DQ]LDQH#R#GLVDELOL1

7UD#OH#WHFQRORJLH#GL#XWLOL]]R#JHQHUDOH#ULHQWUD#XQD#YDULHWj#GL#SURGRWWL#GL
FRQVXPR/#XWHQVLOL#H#VWUXPHQWL#FDVDOLQJKL/#FRPH#FHUWL#HOHWWURGRPHVWLFL
+HV1#ODYDWULFL,#FKH#FRQVHQWRQR#GL#ULVSDUPLDUH#WHPSR#H#IDWLFD/#VWUXWWXUH
GRPHVWLFKH#+HV1#ORFDOH#EDJQR#LQWHUQR,#H#VHUYL]L#+HV1#WHOHIRQR,#FKH
SRVVRQR#HVVHUH#SDUWLFRODUPHQWH#LPSRUWDQWL#SHU#OH#SHUVRQH#FRQ
GLVDELOLWj1#4XHVWH#WHFQRORJLH#G¶XVR#TXRWLGLDQR#JLRFDQR#XQ#UXROR
VLJQLILFDWLYR#QHO#VRVWHQHUH#O¶LQGLSHQGHQ]D#H#IDFLOLWDUH#OD#FXUD
SHUVRQDOH1#7XWWDYLD/#DQFKH#LQ#XQ*(XURSD#FKH#VL#DYYHQWXUD#QHO#QXRYR
PLOOHQQLR/#XQ#SLFFROR#PD#LQDFFHWWDELOH#QXPHUR#GL#SHUVRQH#GLVDELOL#HG
DQ]LDQH#QRQ#KD#DQFRUD#DFFHVVR#D#IDFLOLWD]LRQL#FRVu#EDVLODUL#TXDOL#DG
HVHPSLR#XQ#EDJQR#LQWHUQR#R#XQ#WHOHIRQR1

/H#WHFQRORJLH
G*DXVLOLR#VSD]LDQR
GDOOH#VHPSOLFL
DWWUH]]DWXUH#D#EDVVR
FRQWHQXWR
WHFQRORJLFR/#FRPH#L
EDVWRQL#GD
SDVVHJJLR/#DOOH#SL�
VRILVWLFDWH/#FRPH#L
PH]]L#GL#WUDVSRUWR#D
PRWRUH/#L#FRPSXWHU/#OH#WHFQRORJLH#SHU#OH
WHOHFRPXQLFD]LRQL/#HG#L#GLVSRVLWLYL#URERWLFL1

/H#SULQFLSDOL#FODVVL#GL#DXVLOL#WHFQLFL/#HOHQFDWH#QHO#*ORVVDULR#(XURSHR
GHJOL#$XVLOL#7HFQLFL#+FKH#VL#EDVD#VXO#VLVWHPD#GL#FODVVLILFD]LRQH#,62,/
PRVWUDQR#OD#JUDQGH#YDULHWj#GL#DWWUH]]DWXUH/#GLVSRVLWLYL#H#DGDWWDPHQWL
FKH#VRQR#LQFOXVL#QHOOD#GHILQL]LRQH#GL#WHFQRORJLH#G*DXVLOLR1
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3DJLQD#:

*ORVVDULR#(XURSHR#GHJOL#$XVLOL#7HFQLFL

(FFR#DOFXQH#WUD#OH#SULQFLSDOL#FDWHJRULH##HOHQFDWH#QHO#*ORVVDULR=
x# $XVLOL#SHU#OD#FXUD#H#OD#SURWH]LRQH#SHUVRQDOH#+HV1#DXVLOL#SHU#XWLOL]]DUH#LO

ZF/#SHU#IDUH#LO#EDJQR/#SHU#ODYDUVL/#DEELJOLDPHQWR#DGDWWDWR#DOOH#HVLJHQ]H
SRVWH#GDOOD#GLVDELOLWj/#VFDUSH,

x# $XVLOL#SHU#OD#PRELOLWj#SHUVRQDOH#+HV1#FDUUR]]LQH/#DXVLOL#SHU#UXRWDUH#R#SHU
VROOHYDUH/#DXVLOL#SHU#O*RULHQWDPHQWR,

x# $XVLOL#SHU#OD#FXUD#GHOOD#FDVD#+HV1#SHU#SUHSDUDUH#L#FLEL/#ODYDUH#L#SLDWWL/#EHUH
H#PDQJLDUH/#UDVVHWWDUH,

x# $XVLOL#SHU#O¶DGDWWDPHQWR#GHOOD#FDVD#+HV1#PRELOL#DGDWWDWL/#DXVLOL#SHU#DSULUH
R#FKLXGHUH#SRUWH/#ILQHVWUH#H#WHQGH/#DVFHQVRUL#H#PRQWDVFDOH/#VLVWHPL#SHU#OD
VLFXUH]]D#SHUVRQDOH,

x# $XVLOL#SHU#FRPXQLFD]LRQH/#LQIRUPD]LRQH#H#VHJQDOD]LRQH#+HV1#DXVLOL
RWWLFL/#DSSDUHFFKL#DFXVWLFL/#DXVLOL#SHU#OD#VFULWWXUD/#FRPSXWHU#H#UHODWLYL
VRIWZDUH/#VLVWHPL#GL#DOODUPH/#WHOHIRQL/#VLVWHPL#SHU#OD#FRPXQLFD]LRQH
IDFFLD#D#IDFFLD,

x# $XVLOL#SHU#PDQHJJLDUH#DOWUL#GLVSRVLWLYL#+HV1#DXVLOL#SHU#RSHUDUH#VXJOL
RJJHWWL/#VLVWHPL#SHU#LO#FRQWUROOR#DPELHQWH/#DXVLOL#SHU#UDJJLXQJHUH#H
DIIHUUDUH#DOWUL#RJJHWWL/#DXVLOL#SHU#SRUWDUH#R##WUDVSRUWDUH/#VLVWHPL#URERWLFL/,

x# 6LVWHPL#SHU#LO#PLJOLRUDPHQWR#GHOO*DPELHQWH#+HV1#FOLPDWL]]DWRUL,
x# $XVLOL#SHU#LO#WHPSR#OLEHUR#+HV1#JLRFKL#R#JLRFDWWROL#DGDWWDWL/#DWWUH]]DWXUH

SHU#OR#VSRUW#H#O*HVHUFL]LR#ILVLFR/#DWWUH]]DWXUH#SHU#LO#JLDUGLQDJJLR/#HFF1,
x# $XVLOL#SHU#WHUDSLD#HG#DGGHVWUDPHQWR#+HV1#SHU#OD#GLDOLVL/#SHU#GRVDUH#OH

PHGLFLQH/#SHU#HVHJXLUH#WHVW#R#DQDOLVL/#SHU#OD#VWLPROD]LRQH/#SHU#OD
SUHYHQ]LRQH#GHL##GHFXELWL>#DXVLOL#SHU#OD#WHUDSLD#H#O¶DGGHVWUDPHQWR#H
O¶DSSUHQGLPHQWR#LQ#DUHH#TXDOL#LO#ODYRUR/#O¶DUWH/#OH#VWUDWHJLH
FRPXQLFDWLYH,

x# 3URWHVL#HG#RUWHVL#+HV1#EXVWL/#WXWRUL#SHU#JOL#DUWL/#FDO]DWXUH#RUWRSHGLFKH,

/D#FODVVLILFD]LRQH#FRPSOHWD#VL#WURYD#QHO#YROXPH#*#*ORVVDULR#(XURSHR#GHJOL
$XVLOL#7HFQLFL*/#(8#'*9/#+HOLRV0+DQG\QHW/#4<<91#8OWHULRUL#LQIRUPD]LRQL
VXO#VLVWHPD#GL#FODVVLILFD]LRQH#,62/#VXOOD#TXDOH#VL#EDVD#LO#JORVVDULR/#VL#WURYDQR
FRQVXOWDQGR#LO#VLWR#ZHE#KWWS=22ZZZ1LVR1FK2

/¶DPELWR#GL#TXHVWR#FRUVR#ULJXDUGHUj#WXWWH#TXHVWH#WHFQRORJLH/#FRQ#OD
VROD#HFFH]LRQH#GHOOH#SURWHVL#HG#RUWHVL#H#GL#FHUWH#WHFQRORJLH#GL#FDUDWWHUH
VSHFLILFDPHQWH#PHGLFR/#FRPH#DG#HV1#JOL#VWUXPHQWL#SHU#OD#GLDOLVL1

415# 'LVDELOLWj

4XHVWR#FRUVR#ULJXDUGD#LO#UXROR#GHOOH#WHFQRORJLH#G*DXVLOLR#DO#VHUYL]LR#GL
DOFXQH#LPSRUWDQWL#QHFHVVLWj#GHOOH#SHUVRQH#DQ]LDQH#H#GLVDELOL1#(¶
LPSRUWDQWH#GXQTXH#SDUWLUH#GD#XQD#EXRQD#FRQRVFHQ]D#GL#FLz#FKH#OD
GLVDELOLWj#H#O¶LQYHFFKLDPHQWR#FRPSRUWDQR#SHU#FRORUR#FKH#QH#VRQR
GLUHWWDPHQWH#FRLQYROWL/#OH#VWHVVH#SHUVRQH#GLVDELOL#R#DQ]LDQH1#4XHVWR
FDSLWROR#GDUj#XQR#VJXDUGR#DO#FRQFHWWR#GL#GLVDELOLWj#H#D#FRPH#YDULH
VFXROH#GL#SHQVLHUR#O¶KDQQR##GHILQLWR#QHO#FRUVR#GHJOL#DQQL1#,O#FDSLWROR
VHJXHQWH#VL#RFFXSHUj#LQYHFH#GHO#FRQFHWWR#GL#LQYHFFKLDPHQWR#H
GHOO¶HVSHULHQ]D#FKH#HVVR#FRPSRUWD1
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8QD#GHOOH#SULQFLSDOL#UDJLRQL#SHU#FXL#OH#SHUVRQH#GLVDELOL#LQFRQWUDQR
PROWL#SUREOHPL#QHOOD#VRFLHWj#RGLHUQD#H#QRQ#JRGRQR#GL#RSSRUWXQLWj
XJXDOL#DJOL#DOWUL#q#GRYXWR#DO#PRGR#LQ#FXL##OD#GLVDELOLWj#VWHVVD#q#GHILQLWD
HG#LQWHVD1#/D#GLVDELOLWj#q#XQ#FRQFHWWR#GLIILFLOH#GD#GHILQLUH>##LO#PRGR#LQ
FXL#HVVD#q#FRPXQHPHQWH#LQWHVD#GHWHUPLQD#LQ#ODUJD#PLVXUD#OH#SROLWLFKH
VRFLDOL#H#VDQLWDULH#DGRWWDWH/#HG#LQ#GHILQLWLYD#O¶LPSDWWR#VWHVVR#GHOOD
GLVDELOLWj#D#WXWWL#L#OLYHOOL/#GDOO¶LQGLYLGXR#DOOD#VRFLHWj1

7RP

7RP#q#DIIHWWR#GD#DUWULWH1#+D#GHOOH#GLIILFROWj#QHO
FDPPLQR#HG#XWLOL]]D#XQ#GHDPEXODWRUH#FRQ#UXRWH1
9LYH#LQ#XQ#DSSDUWDPHQWR#DO#WHU]R#SLDQR1
)RUWXQDWDPHQWH#O¶HGLILFLR#q#SURYYLVWR#GL
DVFHQVRUH1#7RP#XVD#VHPSUH#O¶DVFHQVRUH#SHU
UDJJLXQJHUH#R#ODVFLDUH#LO#VXR#DSSDUWDPHQWR#SHU
DQGDUH#D#IDUH#OD#VSHVD#QHOOH#YLFLQDQ]H1#3RL#LO#SLFFROR#QHJR]LR#GRYH#VL#UHFDYD
SHU#IDUH#OD#VSHVD#KD#FKLXVR/#ODVFLDQGR#VROR#XQ#JUDQGH#VXSHUPHUFDWR#D#FLUFD
GXH#FKLORPHWUL#GD#FDVD#VXD1#(JOL#TXLQGL#QRQ#SXz#SL�#UDJJLXQJHUH#D#SLHGL#LO
QHJR]LR#SHU#IDUH#OD#VSHVD1

## (VHUFLWD]LRQH#±#'LVDELOLWj

&HUFD#GL#VSLHJDUH#LO#FRQFHWWR#GL#GLVDELOLWj#QHO#FDVR#GL#7RP1

1HOO*DUFR#GHJOL#DQQL#VL#q#VYLOXSSDWD#XQD#JUDQGH#YDULHWj#GL#PRGL
VHFRQGR#L#TXDOL#YHGHUH#OD#GLVDELOLWj1#$L#SROL#RSSRVWL#FL#VRQR#GXH
SURVSHWWLYH#FKH#SRWUHPPR#FKLDPDUH#VLQWHWLFDPHQWH#PRGHOOR#PHGLFR#H
PRGHOOR#VRFLDOH1

7UDGL]LRQDOPHQWH/#OD#PDJJLRU#SDUWH#GHOOH#SROLWLFKH#VDQLWDULH#H#VRFLDOL
VXOOD#GLVDELOLWj#VL#VRQR#EDVDWH#VX#XQ#PRGHOOR#PHGLFR#FKH#FRQVLGHUDYD
OD#GLVDELOLWj#FRPH#XQ#SUREOHPD#OHJDWR#DOOD#SHUVRQD/#GXQTXH#FDXVDWR
GLUHWWDPHQWH#GDOOD#PDODWWLD/#GDO#WUDXPD#R#GDOOH#FRQGL]LRQL#GL#VDOXWH/#H
FKH#TXLQGL#ULFKLHGHYD#LQ#SULPR#OXRJR#FXUH#PHGLFKH#VRWWR#IRUPD#GL
WUDWWDPHQWL#LQGLYLGXDOL##IDWWL#GD#SURIHVVLRQLVWL1

,O#PRGHOOR#VRFLDOH#GHOOD#GLVDELOLWj/#DO
FRQWUDULR/#YHGH#LO#SUREOHPD
SULQFLSDOPHQWH#GDO#SXQWR#GL#YLVWD#GL
FLz#FKH#OD#VRFLHWj#GHYH#IDUH#SHU
DVVLFXUDUH#O*LQWHJUD]LRQH#GHOOH
SHUVRQH#GLVDELOL1#'D#TXHVWR#SXQWR#GL
YLVWD/#OD#GLVDELOLWj#QRQ#q#XQ#DWWULEXWR
GHOOD#SHUVRQD/#EHQVu#XQ#LQVLHPH#GL
VLWXD]LRQL#SRWHQ]LDOPHQWH#UHVWULWWLYH
FKH#VL#YHULILFDQR#QRQ#SHU#YLD#GHOOD
PHQRPD]LRQH#LQ#Vq/#PD#SHU
O¶LQDGHJXDWH]]D#GHOOD#VRFLHWj#D
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FRQIRUPDUVL#DOOH#HVLJHQ]H#OHJDWH#D#WDOH#PHQRPD]LRQH#FRVu#GD
SHUPHWWHUH#DOOD#SHUVRQD#GL#PHWWHUH#D#IUXWWR#OH#SURSULH#FDSDFLWj1

2OWUH#D#ULFKLHGHUH#LQWHUYHQWL#GL#QDWXUD#SUDWLFD#+PHWWHUH#D#GLVSRVL]LRQH
WHFQRORJLH#G*DXVLOLR/#UHDOL]]DUH#SURGRWWL#HG#DPELHQWL#DFFHVVLELOL#D#WXWWL,
LO#PRGHOOR#VRFLDOH#ULFKLHGH#XQ#FDPELDPHQWR#GHJOL#DWWHJJLDPHQWL
WUDGL]LRQDOL#HG#LO#ULFRQRVFLPHQWR/#D#OLYHOOR#SROLWLFR/#FKH#LO
VXSHUDPHQWR#GHOOD#GLVDELOLWj#q#XQD#TXHVWLRQH#GL#GLULWWL#XPDQL1

2JJLJLRUQR#LO#PRGHOOR#VRFLDOH#VWD#GLYHQWDQGR#SUHGRPLQDQWH#H/#FRPH
YHUUj#DQDOL]]DWR#QHO#SURVVLPR#SDUDJUDIR/#O*2UJDQL]]D]LRQH#0RQGLDOH
GHOOD#6DQLWj#VWD#WHQWDQGR#GL#LQFOXGHUH#TXHVWD#QXRYD#SURVSHWWLYD#QHO
VXR#VLVWHPD#GL#FODVVLILFD]LRQH#GHOOH#GLVDELOLWj1

## (VHUFLWD]LRQH#0#'LVDELOLWj

/D#WXD#GHVFUL]LRQH#GHOOD#GLVDELOLWj#GL#7RP#FDPELD#VH#VHJXL#LO#PRGHOOR
VRFLDOH"#(#VH#Vu/#LQ#TXDOH#PRGR"

/D#FODVVLILFD]LRQH#GHOOD#GLVDELOLWj#VHFRQGR#O*2UJDQL]]D]LRQH#0RQGLDOH
GHOOD#6DQLWj1

1HO#4<;3#O*2UJDQL]]D]LRQH#0RQGLDOH#GHOOD#6DQLWj#+206,#KD
SXEEOLFDWR#OD#SULPD#YHUVLRQH#GHOOD#,&,'+#+&ODVVLILFD]LRQH
,QWHUQD]LRQDOH#GHOOH#0HQRPD]LRQL/#'LVDELOLWj#H#+DQGLFDS,1#4XHVWD#IX
UHDOL]]DWD#DG#LQWHJUD]LRQH#GL#XQD#SUHFHGHQWH#FODVVLILFD]LRQH#HODERUDWD
VHPSUH#GDOO¶206/#OD#&ODVVLILFD]LRQH#,QWHUQD]LRQDOH#GHOOH#0DODWWLH
+,&',/#TXDQGR#OD#PHGLFLQD#ULFRQREEH#FKH#OD#GLVDELOLWj#DQGDYD#ROWUH#OD
PDODWWLD#R#LO#WUDXPD#FKH#FDXVDQR#OD#PHQRPD]LRQH#H#FKH/#DO#ILQH#GL
SUHVFULYHUH#LO#WUDWWDPHQWR#H#OD#ULDELOLWD]LRQH/#HUD#QHFHVVDULD#XQD
FODVVLILFD]LRQH#FKH#GHVFULYHVVH#DQFKH#OH#FRQVHJXHQ]H#GL#TXHOOH
FRQGL]LRQL#PHGLFKH1

/H#IRUPXOD]LRQL#FHQWUDOL#GL#TXHVWD#FODVVLILFD]LRQH#,&,'+#GHO#4<;3
VRQR#TXHOOH#GL#PHQRPD]LRQH/#GLVDELOLWj#HG#KDQGLFDS/#WHUPLQL#GD
XWLOL]]DUVL#FRQ#XQ#SUHFLVR#VLJQLILFDWR1
8QD#PHQRPD]LRQH#q#XQD#TXDOVLDVL#SHUGLWD#R#DQRUPDOLWj#GL#XQD
VWUXWWXUD#R#IXQ]LRQH#SVLFRORJLFD/#ILVLRORJLFD#R#DQDWRPLFD1#8QD
GLVDELOLWj#q#XQD#TXDOVLDVL#UHVWUL]LRQH#R#PDQFDQ]D#GL#DELOLWj/#ULVXOWDQWH
GD#XQD#PHQRPD]LRQH/#D#VYROJHUH#XQ*DWWLYLWj#LQ#XQ#PRGR#FRQVLGHUDWR
QRUPDOH1#8Q#KDQGLFDS#q#XQR#VYDQWDJJLR#FKH#GHULYD#GD#XQD
PHQRPD]LRQH#R#GD#XQD#GLVDELOLWj/#FKH#OLPLWD#LO#UDJJLXQJLPHQWR#GL
RELHWWLYL#LQGLYLGXDOL1

'RSR#GXH#GHFHQQL#GL#XVR/#VL#IHFH#VWUDGD#O¶LGHD#FKH#TXHVWR#VLVWHPD#GL
FODVVLILFD]LRQH#QHFHVVLWDVVH#GL#HVVHUH#ULYLVWR#DOOD#OXFH#GHOO¶HYROX]LRQH
GHL#VHUYL]L#VDQLWDUL#H#GHOO¶HPHUJHUH#VL#XQD#QXRYD#FRVFLHQ]D#VRFLDOH
ULVSHWWR#DOOD#GLVDELOLWj1#)X#DYYLDWR#SHUWDQWR#LO#ODYRUR#SHU#OD#PHVVD#D
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SXQWR#GHOOD#QXRYD#,&,'+05/#FKH#IX#FRPSOHWDWR#QHOO¶DQQR#5333#H
DGRWWDWR#GDOO*DVVHPEOHD#GHOO*2061

&KH#FRVD#GLFH#'LVDEOHG#3HRSOHV*#,QWHUQDWLRQDO#111

'LVDEOHG#3HRSOHV*#,QWHUQDWLRQDO#+'3,,#KD#SUHFLVDWR#FRQ#FKLDUH]]D#LO#SURSULR
SXQWR#GL#YLVWD#ULVSHWWR#DOOH#SURSRVWH#GHOO¶2061

%,Q#XQ#PRQGR#LGHDOH/#SUHIHULUHPPR#QRQ#HVVHUH#FODVVLILFDWL#LQ#DOFXQ#PRGR1
6LDPR#O*XQLFR#JUXSSR#RSSUHVVR#FKH#GHYH#HVVHUH#SDVVDWR#DO#VHWDFFLR#SHU
HVVHUH#LGHQWLILFDWR1
7XWWDYLD/#SHU#PRWLYL#VWDWLVWLFL/#SHU#OH#YDOXWD]LRQL#GL#VHUYL]L#H#SURJUDPPL#H
VRSUDWWXWWR#SHU#XQD#OHJLVOD]LRQH#QRQ#GLVFULPLQDWRULD/#DEELDPR#FHUWDPHQWH
ELVRJQR#GL#DYHUH#XQD#GHILQL]LRQH#GL#FKL#VLDPR#H#GHOOH#QRVWUH#VLWXD]LRQL#H
SHUWDQWR#DFFHWWLDPR#±#VHSSXU#FRQ#ULOXWWDQ]D#±#FKH#FLz#FRPSRUWL#TXDOFKH
WLSR#GL#FODVVLILFD]LRQH#R#VLVWHPD#GL#DQDOLVL#GHOOH#GLVDELOLWj1#0D#LO#SXQWR
FUXFLDOH#SHU#WXWWL#QRL#q#FKH#RJQL#FODVVLILFD]LRQH#ULJXDUGDQWH#QRL#R#OD#QRVWUD
FRQGL]LRQH#GHYH#HVVHUH#LQVHULWD#LQ#XQ#FRQWHVWR#VRFLDOH#H#QRQ#LQGLYLGXDOH1%

,O#SULPR#SDVVR#GHOO*206#q#VWDWR#TXHOOR#GL#FDPELDUH#L#QRPL#GL#DOFXQH
FDWHJRULH#SHU#HOLPLQDUH#LO#ORUR#FDUDWWHUH#QHJDWLYR1#'DOOD#GLVDELOLWj#VL#q
SDVVDWL#DOO¶DWWLYLWj#H/#SHU#HVWHQVLRQH/#DOOD#OLPLWD]LRQH#GHOO¶DWWLYLWj1
'DOO¶KDQGLFDS#VL#q#SDVVDWL#DOOD#SDUWHFLSD]LRQH#H/#SHU#HVWHQVLRQH/#DOOD
OLPLWD]LRQH#DOOD#SDUWHFLSD]LRQH1

'HILQL]LRQL#GHOOH#GLPHQVLRQL#SURSRVWH#GDOOD#,&,'+05=

/D#PHQRPD]LRQH#q#XQD#SHUGLWD#R#DQRUPDOLWj#GL#XQD#VWUXWWXUD#FRUSRUHD#R#GL
XQD#IXQ]LRQH#ILVLRORJLFD#R#SVLFRORJLFD#+HV1#SHUGLWD#GL#XQ#DUWR/#SHUGLWD#GHOOD
YLVWD«,
8Q*DWWLYLWj#UDSSUHVHQWD#OD#QDWXUD#H#O¶HVWHQVLRQH#GHOOD#IXQ]LRQDOLWj#D#OLYHOOR
GHOOD#SHUVRQD1#/H#DWWLYLWj#SRVVRQR#HVVHUH#OLPLWDWH#QHOOD#WLSRORJLD/#GXUDWD#H
TXDOLWj#+HV1#SUHQGHUVL#FXUD#GL#Vq/#PDQWHQHUH#XQ#ODYRUR«,
/D#SDUWHFLSD]LRQH#q#LO#WLSR#HG#LO#JUDGR#GL#FRLQYROJLPHQWR#GL#XQD#SHUVRQD
QHOOH#VLWXD]LRQL#GL#YLWD#LQ#UHOD]LRQH#DOOH#PHQRPD]LRQL/#DOO¶DWWLYLWj/#DOOH
FRQGL]LRQL#GL#VDOXWH#H#DG#DOWUL#IDWWRUL#FRQWHVWXDOL1#/D#SDUWHFLSD]LRQH#SXz
HVVHUH#OLPLWDWD#QHOOD#QDWXUD/#GXUDWD#H#TXDOLWj#+HV1#SDUWHFLSD]LRQH#DG#DWWLYLWj
FRPXQLWDULH/#RWWHQLPHQWR#GHOOD#SDWHQWH#GL#JXLGD#«,

*OL#VYLOXSSL#GHO#ODYRUR#GHOO¶,&,'+05#SRVVRQR#HVVHUH#VHJXLWL#DOO*LQGLUL]]R
KWWS=22ZZZ1ZKR1LQW2PVD2PQK2HPV2LFLGK2

0HWWHUH#LQ#ULVDOWR#OD#IXQ]LRQH

,O#ULVDOWR#GDWR#DOO*DWWLYLWj#HG#DOOD#SDUWHFLSD]LRQH#SHUPHWWHUj#DOOH
VWDWLVWLFKH#QD]LRQDOL#HG#HXURSHH#GL#GDUH#SL�#DWWHQ]LRQH#DOOH#GLIILFROWj
SUDWLFKH#VSHULPHQWDWH#GDOOH#SHUVRQH#GLVDELOL1#&Lz#VDUj#SL�#XWLOH#SHU
GDUH#LQIRUPD]LRQL#VXO#QXPHUR#GL#SHUVRQH#FKH#HIIHWWLYDPHQWH#VL
WURYDQR#DG#DIIURQWDUH#SUREOHPL#QHO#UHDOL]]DUH#FLz#FKH#YRJOLRQR/#FRPH
JXDUGDUH#OD#WHOHYLVLRQH/#IDUVL#LO#EDJQR/#VROOHYDUH#OD#FRUQHWWD#GHO
WHOHIRQR/#IDUH#XQD#WHOHIRQDWD1
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## (VHUFLWD]LRQH

5LFRUGD#O*HVHPSLR#GL#7RP#H#FHUFD#GL#GHVFULYHUH#OD#VXD#PHQRPD]LRQH/#XQD
OLPLWD]LRQH#QHOOD#VXD#DWWLYLWj/#OD#VXD#SDUWHFLSD]LRQH#HG#XQ#IDWWRUH#FRQWHVWXDOH
FKH#LQIOXHQ]D#TXHVWH#GHVFUL]LRQL1

/*DSSURFFLR#IXQ]LRQDOH#q#XWLOH#VSHFLDOPHQWH#TXDQGR#FRQVLGHULDPR#OD
GLVDELOLWj#LQ#HWj#DYDQ]DWD1#(VLVWH#XQD#FRUUHOD]LRQH#WUD#DQ]LDQLWj#H
GLVDELOLWj/#QHO#VHQVR#FKH#XQD#JUDQGH#SHUFHQWXDOH#0#FLUFD#LO#:3(#0#GHOOH
SHUVRQH#GLVDELOL#KDQQR#SL�#GL#98#DQQL#GL#HWj1#7XWWDYLD#PHQWUH#WXWWH#OH
SHUVRQH#DQ]LDQH#VXELVFRQR#FDPELDPHQWL#ILVLFL#H#PHQWDOL/#VDUHEEH#XQ
HUURUH#FRQVLGHUDUH#WXWWH#OH#SHUVRQH#DQ]LDQH#VRSUDWWXWWR#IUDJLOL#R
GLVDELOL1#/D#PDJJLRUDQ]D#GHOOH#SHUVRQH#DQ]LDQH#LQIDWWL#YLYH
DEEDVWDQ]D#LQ#EXRQD#VDOXWH1

,Q#SDUWLFRODUH/#q#OR#VWDWR#IXQ]LRQDOH#SLXWWRVWR#FKH#OR#VWDWR#GL#VDOXWH/#R
LO#WLSR#GL#GLVDELOLWj#R#O*HWj/#FKH#GHWHUPLQHUj#VH#XQD#SHUVRQD#SXz#YLYHUH
XQD#YLWD#LQGLSHQGHQWH#QHOOD#FRPXQLWj1#/R#VWDWR#IXQ]LRQDOH
GHWHUPLQHUj#DQFKH#WLSRORJLH#H#OLYHOOL#GL#DVVLVWHQ]D/#FRPSUHVL#JOL#DXVLOL
WHFQRORJLFL#QHFHVVDUL#SHU#VYROJHUH#OH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD1#/D
FODVVLILFD]LRQH#GHOOH#DWWLYLWj#QHO#VLVWHPD#,&,'+05#+YHGL#DQFKH#OD
VFKHGD#SHU#PDJJLRUL#GHWWDJOL,#Gj#XQ*LQGLFD]LRQH#GHOO*DPSLR#VSHWWUR#GL
FDSDFLWj#IXQ]LRQDOL#FKH#VRQR#LPSRUWDQWL#QHOOD#YLWD#GL#WXWWL#L#JLRUQL1

## 5LFHUFD#±#OH#DWWLYLWj#GDO#:+2#,&,'+05

2VVHUYD#OH#DWWLYLWj#HOHQFDWH#QHOOD#VFKHGD#H#VFHJOL#TXHOOH#LQ#FXL#SHQVL#FKH
7RP#VLD#OLPLWDWR1#&RQIURQWD#SRL#TXHVWD#GHVFUL]LRQH#GL#DWWLYLWj#ULGRWWH#R
OLPLWDWH#FRQ#OH#GHVFUL]LRQL#GHOOD#GLVDELOLWj#FKH#KDL#GDWR#SUHFHGHQWHPHQWH#H
FHUFD#GL#FRPELQDUOH#FRQ#LO#WLSR#GL#DVVLVWHQ]D#H#GL#DXVLOL#GD#FXL#7RP#SRWUHEEH
WUDUUH#EHQHILFLR1#4XDOH#WUD#TXHVWH#GHVFUL]LRQL#WL#GDUj#OH#WUDFFH#SL�#SUH]LRVH
SHU#GHILQLUH#LO#WLSR#GL#DVVLVWHQ]D#R#GL#WHFQRORJLH#GD#FXL#7RP#SRWUHEEH#WUDUUH
YDQWDJJLR"

'LIIXVLRQH#GHOOD#GLVDELOLWj

4XHVWL#VYLOXSSL#SRVLWLYL#QHOOD#FRQFHWWXDOL]]D]LRQH#H#FODVVLILFD]LRQH
GHOOH#GLVDELOLWj#GHYRQR#DQFRUD#WURYDUH#PRGR#GL#SHQHWUDUH#QHOOH
VWDWLVWLFKH#QD]LRQDOL#HG#HXURSHH1#,QIDWWL#QRQ#HVLVWH#DQFRUD#XQ#LQVLHPH
DGHJXDWR#GL#GDWL#FKH#SHUPHWWD#GL#YDOXWDUH#LQ#PRGR#UHDOPHQWH#DFFXUDWR
LQ#WHUPLQL#TXDQWLWDWLYL#OD#GLVDELOLWj#QHOO¶8QLRQH#(XURSHD#Qp#HVLVWRQR
LQIRUPD]LRQL#XWLOL#D#IRUQLUH#XQ#TXDGUR#FRPSDUDWLYR#WUD#L#GLYHUVL#SDHVL
HXURSHL1

,#GDWL#VWDWLVWLFL#SL�#UHFHQWL#VXOOH#YDULH#FDWHJRULH#GL#GLVDELOLWj#VRQR
ULSRUWDWL#QHOOD#SXEEOLFD]LRQH#(XURVWDW#³'DWL#6WDWLVWLFL#VXOOH#3HUVRQH
'LVDELOL´#+(XURVWDW#4<<8,1#,#GDWL#VL#EDVDQR#VXOOH#GLYHUVH#GHILQL]LRQL#GL
GLVDELOLWj#GHL#GLYHUVL#SDHVL#H#IRUQLVFRQR#XQD#VWLPD#GHOOH#SHUVRQH
GLVDELOL#QHOOH#QD]LRQL#GHOO¶8QLRQH#(XURSHD#FKH#YDULDQR#WUD#LO#<16(#HG
LO#4815(#GHOOD#SRSROD]LRQH>#OD#PDJJLRUDQ]D#GHL#SDHVL#PHPEUL#VHPEUD
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DOOLQHDUVL#VX#XQD#SHUFHQWXDOH#PROWR#YLFLQD#DO#45(#GHOOD#SRSROD]LRQH1
/D#YDULDELOLWj#WUD#3DHVH#H#3DHVH#SXz#GLSHQGHUH#GDOOH#GLIIHUHQ]H
HVLVWHQWL#WUD##OH#GLYHUVH#FRPSRVL]LRQL#GHOOH#IDVFH#GL#HWj#QHOOH#GLYHUVH
QD]LRQL/#GHL#GLIIHUHQWL#PHWRGL#XWLOL]]DWL#SHU#GHILQLUH#HG#LGHQWLILFDUH#OH
SHUVRQH#FRQ#GLVDELOLWj#R#GL#XQD#FRPELQD]LRQH#GL#TXHVWL#HG#DOWUL#IDWWRUL1

6H#GD#XQ#ODWR#TXHVWH#FLIUH#FL#WHVWLPRQLDQR#FKH#LQ#(XURSD#OD#GLVDELOLWj
UDSSUHVHQWD#XQD#TXHVWLRQH#LPSRUWDQWH#SHU#L#VHUYL]L#VDQLWDUL#H#VRFLDOL/
GDOO¶DOWUR#QRQ#FL#FRQVHQWRQR#GL#FDSLUH#TXDOH#SHVR#DEELDQR#DOO¶LQWHUQR
OH#GLYHUVH#FDWHJRULH#GL#GLVDELOLWj/#H#QRQ#FL#VRQR#TXLQGL#PROWR#XWLOL#SHU
YDOXWDUH#OD#SRUWDWD#GHOOD#SRWHQ]LDOH#QHFHVVLWj#GL#WHFQRORJLH#GL#DXVLOLR1
3HU#TXHVWR#WLSR#GL#GDWL#q#QHFHVVDULR#FHUFDUH#VWDWLVWLFKH#GL#EXRQD
TXDOLWj#D#OLYHOOR#QD]LRQDOH#H#SRL#HVWUDSRODUOH#D#OLYHOOR#GHOO¶8QLRQH
(XURSHD/#FRVu#GD#RWWHQHUH#GHOOH#VWLPH#UDJLRQHYROL#GHO#QXPHUR#GL
SHUVRQH#FRQ#GLIIHUHQWL#WLSL#GL#GLVDELOLWj1

/D#WDEHOOD#4#IRUQLVFH#GHOOH#YDOXWD]LRQL#EDVDWH#VX#XQ*LQGDJLQH#HIIHWWXDWD
LQ#*UDQ#%UHWDJQD#VXOOD#EDVH#GHOOD#FODVVLILFD]LRQH#206#,&,'+#4<;31
'D#TXHVWD#SRVVLDPR#GDUH#XQ*LQGLFD]LRQH#DSSURVVLPDWD#GHO#QXPHUR#GL
SHUVRQH#FRQ#GLIIHUHQWL#GLVDELOLWj#LQ#XQD#SRSROD]LRQH#GHOO*8QLRQH
(XURSHD#GL#FLUFD#6:8#PLOLRQL#GL#SHUVRQH#+FIU1#(XURVWDW/#4<<8/#WDEHOOD
</#SDJ1#4<5,1

7$%(//$#41
6WLPD#GHO#QXPHUR#GL#SHUVRQH#GLVDELOL#QHOO¶8(

+EDVDWD#VXOO¶HVWUDSROD]LRQH#GHL#GDWL#GHO#5HJQR#8QLWR,

7LSR#GL#GLVDELOLWj ( 1
+PLOLRQL,

)XQ]LRQL#ILVLFKH
####&XUD#SHUVRQDOH :16#( 5:17
####/RFRPR]LRQH20RELOLWj :1;#( 5<16
####$VVHWWR#FRUSRUHR 515#( ;16
####'HVWUH]]D 614#( 4419
)XQ]LRQH#YLVLYD 613#( 4416
)XQ]LRQH#XGLWLYD 71:#( 4:19
&RPXQLFD]LRQH#+YHUEDOH, 516#( ;19
7RWDOH#+FRQ#DOPHQR#XQD#GLVDELOLWj, 4419#( 7619

'DOOD#WDEHOOD#SRVVLDPR#GHVXPHUH#FKH#XQ#JUDQGH#QXPHUR#GL#FLWWDGLQL
HXURSHL#YLYH#O¶HVSHULHQ]D#GL#DOPHQR#XQR#GHL#TXDWWUR#WLSL#GL#GLVDELOLWj
GL#FXL#VL#RFFXSD#TXHVWR#FRUVR#0#ILVLFD/#XGLWLYD/#YLVLYD/#FRPXQLFDWLYD1#(*
DQFKH#FKLDUR#FKH#PROWH#SHUVRQH#KDQQR#FRQWHPSRUDQHDPHQWH#SL�#GL
XQD#GLVDELOLWj#+L#QXPHUL#LQ#RJQL#FDWHJRULD/#TXDQGR#VRPPDWL/#GDQQR
XQD#FLIUD#PROWR#PDJJLRUH#GHO#WRWDOH#GHOOH#SHUVRQH#FRQ#DOPHQR#XQD
GLVDELOLWj,1



&RQRVFHUH#JOL#DXVLOL
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3DJLQD#46

416# ,QYHFFKLDPHQWR

1HO#PRPHQWR#LQ#FXL#O*8QLRQH#(XURSHD#VL#DYYHQWXUD#QHO#QXRYR
PLOOHQQLR/#DSSDUH#DOO¶RUL]]RQWH#XQD#QXRYD#VILGD#GHPRJUDILFD1#,O
QXPHUR#GL#EDPELQL#H#GL#JLRYDQL#QHOO*8QLRQH#VWD#GLPLQXHQGR#PHQWUH#LO
QXPHUR#GL#SHUVRQH#DQ]LDQH#FRQWLQXD#D#FUHVFHUH1#)LQ#GD#TXDQGR
O¶8QLRQH#(XURSHD#IX#FRVWLWXLWD#WUHQW*DQQL#ID/#OD#VXD#SRSROD]LRQH#KD
FRQWLQXDWR#DG#LQYHFFKLDUH1#4XHVWR#³LQJULJLUVL#³#GHOOD#SRSROD]LRQH#VWD
DYYHQHQGR#LQ#WXWWH#OH#QD]LRQL#GHOO*(8/#FRQ#DOFXQH#SLFFROH#YDULD]LRQL
GL#ULWPR#QHL#GLYHUVL#SDHVL1

)LJXUD#41#3LUDPLGH#GHOO¶HWj=#/H#VWLPH#GHOO¶8(#SHU#LO#5353
)RQWH=GDWL#(XURVWDW2,/2

$XPHQWR#GHO#QXPHUR#GHOOH#SHUVRQH#DQ]LDQH
$#WXWW*RJJL#HVLVWRQR#SL�#GL#:8#PLOLRQL#GL#SHUVRQH#ROWUH#L#93#DQQL
QHOO*8QLRQH#(XURSHD/#FKH#UDSSUHVHQWDQR#FLUFD#XQ#TXLQWR#GHOOD
SRSROD]LRQH#WRWDOH1#6L#SUHYHGH#FKH#TXHVWR#QXPHUR#FUHVFHUj
YHORFHPHQWH#QHL#SURVVLPL#GHFHQQL/#LQ#PRGR#WDOH#FKH#HQWUR#O¶DQQR
5353#SL�#GL#XQ#TXDUWR#GHOOD#SRSROD]LRQH#GHOO¶8QLRQH#DYUj#UDJJLXQWR#LO
VXR#VHVVDQWHVLPR#FRPSOHDQQR#+ILJXUD#6,1

'L#FLz#q#UHVSRQVDELOH#XQ#FHUWR#QXPHUR#GL#IDWWRUL/#WUD#L#TXDOL#LO#FDOR#GHO
WDVVR#GL#IHUWLOLWj#H#O*DXPHQWR#GHOOD#ORQJHYLWj#H#GHOO*DVSHWWDWLYD#GL#YLWD
SRVVLELOH#GHOOD#SRSROD]LRQH#SL�#DQ]LDQD1#'L#FRQVHJXHQ]D/#OD#FODVVLFD

#

(#VXOOD#SRSROD]LRQH#WRWDOH############ #4<<3#
433#
<8#
<3#
;8#
;3#
:8#
:3#
98#
93#
88#
83#
78#
73#
68#
63#
58#
53#
48#
43#
8#
3#

315# 317# 319#3# 31;# 413#31;# 319# 317#413# 315# 3#

4<4<#

4<5<#

4<6<#

4<7<#

4<8<#

4<9<#

4<:<#

4<;<#

4<<<#

533<#

534<#

4<4<#

4<5<#

4<6<#

4<7<#

4<8<#

4<9<#

4<:<#

4<;<#

4<<<#

533<#

534<#

(Wj#$QQR#GL#QDVFLWD# 0DVFKL# )HPPLQH# $QQR#GL#QDVFLWD#
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ILJXUD#D#SLUDPLGH#GHOO*HWj#GHOOD#SRSROD]LRQH/#FRQ#XQD#ODUJD#EDVH#HG
XQR#VWUHWWR#YHUWLFH/#q#VWDWD#VRVWLWXLWD#GD#XQD#ILJXUD#PROWR#SL�#VLPLOH#DG
XQD#FRORQQD1#9DOH#D#GLUH/#HVLVWH#XQD#GLVWULEX]LRQH#SL�#XQLIRUPH#GHOOH
SHUVRQH#DOO*LQWHUQR#GHOOH#GLIIHUHQWL#IDVFH#GL#HWj1#6L#SUHYHGH#FKH#TXHVWH
WHQGHQ]H#FRQWLQXLQR/#DFFHOHUDWH#GDOO*LQYHFFKLDPHQWR#GHL#%ILJOL#GHO
ERRP%##SRVW#EHOOLFR/#SRUWDQGR#DG#XQ#XOWHULRUH#DSSLDWWLPHQWR#GHOOD#³
SLUDPLGH´#GHOOD#SRSROD]LRQH#+)LJXUD#5,1

)LJXUD#51#3HUFHQWXDOH##VXOOD#SRSROD]LRQH#WRWDOH#GHOO¶8(##GL
SHUVRQH#FRQ#SL�#GL#93#H#SL�#GL#;3#DQQL#+4<<305353,

)LJXUD#61#3HUFHQWXDOH##VXOOD#SRSROD]LRQH#LQ##RJQL#QD]LRQH
GHOO¶8(##GL#SHUVRQH#FRQ#SL�#GL#;3#DQQL

+IRQWH=#6WDWLVWLFKH#GHPRJUDILFKH#(XURVWDW/#4<<:>
-SUHYLVLRQL#QD]LRQDOL#QRQ#IRUQLWH,

$#FDXVD#GHL#GLIIHUHQWL#WDVVL#GL#IHUWLOLWj/#PRUWDOLWj#H#PLJUD]LRQH#QHJOL
VWDWL#PHPEUL/#LO#ULWPR#GL#LQYHFFKLDPHQWR#GHOOD#SRSROD]LRQH#YDULD
QHOO¶8QLRQH#(XURSHD1#7XWWDYLD/#WXWWL#JOL#VWDWL#PHPEUL#VL#DVSHWWDQR#XQ
VLJQLILFDWLYR#DXPHQWR#GHOOD#ORUR#SRSROD]LRQH#DQ]LDQD#QHL#SURVVLPL#53
DQQL1

53
59

3

43

53

63

73

3HRSOH#DJHG#93.#\HDUV

3H
UF
HQ
W

4<<3
5353

6/7

8/:

3

5

7

9

;

3HUVRQH#FRQ#SL�#GL#;3#DQQL
3H
UF
HQ
WX
DO
H

4<<3
5353

% '. ' (/- ( ) ,5/ , / 1/ $ 3- ),1 6 8.
3
4
5
6
7
8
9
:
;

3H
UF
HQ
W

% '. ' (/- ( ) ,5/ , / 1/ $ 3- ),1 6 8.

4<<3
5353
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&KL#VLDPR#LQ#XQD#SDUROD

$#GHOOH#SHUVRQH#DO#GL#VRSUD#GHL#VHVVDQW*DQQL#q#VWDWR#FKLHVWR#UHFHQWHPHQWH#LQ
XQ#VRQGDJJLR#GL#RSLQLRQH#FRPH#SUHIHULUHEEHUR#HVVHUH#FKLDPDWL1#6HEEHQH
QRQ#FL#VLD#VWDWR#XQDQLPLWj#DOO*LQWHUQR#GL#WXWWD#OD#&RPXQLWj/#HVVHQGR#OD
PDJJLRUDQ]D#GLYLVD#WUD#³SHUVRQH#DQ]LDQH%#H#%FLWWDGLQL#VHQLRU%/##VL#VHQWLYDQR
XPLOLDWL#LQ#PRGR#VFKLDFFLDQWH#GDOO¶HVVHUH#FKLDPDWL#³YHFFKL´#±##RVVLD#FRQ#LO
WHUPLQH#SL�#FRPXQHPHQWH#XWLOL]]DWR#GDL#PHGLD#H#GDL#SROLWLFL1+&URQLQ#)
0F*ORQH/#4<<6,1

3HUVRQH#PROWR#DQ]LDQH
$QFRU#SL�#VLJQLILFDWLYR#GHOOD#FUHVFLWD#JHQHUDOH#GHOOD#SURSRU]LRQH
GHOOH#SHUVRQH#DQ]LDQH#QHOO¶8QLRQH#(XURSHD/#q#O*LQYHFFKLDPHQWR#GHOOD
VWHVVD#SRSROD]LRQH#DQ]LDQD1#/H#SHUVRQH#PROWR#DQ]LDQH#0#GD#;3#DQQL#LQ
VX#0#UDSSUHVHQWDQR#OD#SDUWH#GL#SRSROD]LRQH#DQ]LDQD#FKH#FUHVFH#SL�
YHORFHPHQWH#H#FKH#UDJJLXQJHUj#LO#QXPHUR#GL#FLUFD#53#PLOLRQL#HQWUR#LO
5353#+ILJXUH#6#H#7,1#&Lz#UDSSUHVHQWD#PHGLDPHQWH#XQ#DXPHQWR#GL#FLUFD
LO#93#(#VXOOD#PHGLD#WUD#LO#4<<3#H#LO#53531

3L�#GRQQH#DQ]LDQH#FKH#XRPLQL

6H#SL�#HXURSHL#GL#TXDQWR#VLD#PDL#VXFFHVVR#ILQRUD#VWDQQR#GLYHQWDQGR
DQ]LDQL#R#PROWR#DQ]LDQL/#FLz#QRQ#DFFDGH#LQ#PRGR#XJXDOH#SHU#L#GXH
VHVVL1#/H#GRQQH#VRSUDYYLYRQR#DJOL#XRPLQL#PHGLDPHQWH#GL#9#DQQL1#/D
PDJJLRU#DVSHWWDWLYD#GL#YLWD#QHOOH#GRQQH#SRUWD#DG#XQ#GLYDULR#WUD#L#GXH
VHVVL#QHOO*HWj#DYDQ]DWD1#&LUFD#WUH#VX#FLQTXH#GHOOH#SHUVRQH#DQ]LDQH#GL
HWj#FRPSUHVD#WUD#L#93#HG#L#:<#DQQL#QHOOD##8QLRQH#(XURSHD#VRQR#GRQQH/
PHQWUH#VRQR#VHWWH#VX#GLHFL#GDJOL#;3#LQ#VX1

'LPLQX]LRQH#GHO#WDVVR#GL#QDWDOLWj#H#UDSSRUWL#GL#GLSHQGHQ]D

&RPH#QRWDWR#SUHFHGHQWHPHQWH/#OD#GLPLQX]LRQH#GHO#WDVVR#GL#QDWDOLWj#q
XQ#IDWWRUH#LPSRUWDQWH#FKH#FRQWULEXLVFH#DOO*LQYHFFKLDPHQWR#GHOOD
SRSROD]LRQH#JOREDOH1#/D#PHGLD#GL#ILJOL#SHU#FLDVFXQD#GRQQD#QHOO¶8(#q
DQGDWD#GLPLQXHQGR#ILQ#GDOOD#PHWj#GHJOL#DQQL#93/#GD#5/96#QHO#4<93
ILQR#D#4/8;#QHO#4<<3/#HG#DWWXDOPHQWH#q##DO#GL#VRWWR#GHO#OLYHOOR#GL
ULFDPELR#GHOOD#SRSROD]LRQH#GL#5/4#EDPELQL#SHU#FLDVFXQD#GRQQD1
3RLFKp#OH#SHUVRQH#VWDQQR#DYHQGR#PHQR#EDPELQL#LQ#IXWXUR#FL#VDUDQQR
PHQR#PHPEUL#GHOOD#IDPLJOLD#FKH#DVVLVWHUDQQR#JOL#DQ]LDQL1#4XHVWD
ULGX]LRQH#GL#DVVLVWHQWL#LQIRUPDOL#SUREDELOPHQWH#VL#VRPPHUj#FRQ#OD
VSLQWD#GHO#PHUFDWR#GHO#ODYRUR#DG#LQFRUDJJLDUH#OH#³WLSLFKH´#DVVLVWHQWL
IDPLOLDUL#+JHQHUDOPHQWH#GRQQH#GL#PH]]D#HWj,#D#WURYDUVL#XQ#ODYRUR
UHWULEXLWR1#4XHVWH#WHQGHQ]H#DXPHQWHUDQQR#O*LPSRUWDQ]D#GL#TXHOOH
WHFQRORJLH#G*DXVLOLR#FKH#SRVVRQR#IDFLOLWDUH#OD#FXUD#SHUVRQDOH#H#OD#YLWD
LQGLSHQGHQWH1



&RQRVFHUH#JOL#DXVLOL
0RGXOR#LQWURGXWWLYR/#YHUVLRQH#4<<<

3DJLQD#49

/D#GLVDELOLWj#WUD#OH#SHUVRQH#DQ]LDQH#LQ#(XURSD

5DJJLXQWD#O*HWj#GL#93#DQQL/#O¶DVSHWWDWLYD#PHGLD#GL#YLWD#QHOO¶8QLRQH
(XURSHD#q#GL#53#DQQL#H/#SHU#OD#PDJJLRUDQ]D#GHOOH#SHUVRQH/#PROWL#GL
TXHVWL#DQQL#YHUUDQQR#WUDVFRUVL#LQ#GLVFUHWD#VDOXWH1#1DWXUDOPHQWH#HVLVWH
XQ#HQRUPH#YDULDELOLWj#WUD#OH#SHUVRQH#ULJXDUGR#DO#JUDGR#LQ#FXL
O¶LQYHFFKLDPHQWR#KD#ULIOHVVL#VXL#SUREOHPL#QHOOD#YLWD#TXRWLGLDQD#H
PROWR#SRFR#VL#VD#VXL#FRPSOHVVL#SURFHVVL#FRLQYROWL1#/D#ULFHUFD#YROWD#D
SURWHJJHUH#H#PDQWHQHUH#LO#EHQHVVHUH#H#O*LQGLSHQGHQ]D#GHOOH#SHUVRQH
DQ]LDQH#VDQH#q#DQFRUD#DL#SULPRUGL/#PD#q#RJJHWWR#GL#VHPSUH#PDJJLRUL
DWWHQ]LRQL1

6HEEHQH#VLD#YHUR#FKH#OD#PDJJLRUDQ]D#GHOOH#SHUVRQH#DQ]LDQH#YLYH#LQ
EXRQD#VDOXWH#H#ULPDQH#FDSDFH#GL#SUHQGHUVL#FXUD#GL#Vp#0#GL#IDWWR#PROWL
IDQQR#HVVL#VWHVVL#GD#DVVLVWHQWL#DG#DOWUL#±#FLz#QRQGLPHQR#HVLVWH#XQD
FRQVLVWHQWH#PLQRUDQ]D#FKH#KD#VHUL#SUREOHPL#GL#VDOXWH#FKH#LQFLGRQR
VXOOH#DELOLWj#IXQ]LRQDOL/#HG#KD#ELVRJQR#GL#XQ#FHUWR#JUDGR#GL#DVVLVWHQ]D
SHU#SRWHU#VYROJHUH#OH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD1#8QD#SHUFHQWXDOH
WUD#XQ#TXDUWR#HG#XQ#WHU]R#GL#FRORUR#FKH#KDQQR#:3#DQQL#R#SL�#QHFHVVLWD
GL#TXDOFKH#IRUPD#GL#DVVLVWHQ]D/#PHQWUH#YLHQH#VWLPDWR#FKH#ROWUH#LO#73(
GL#FRORUR#FKH#KDQQR#VXSHUDWR#JOL#;3#DQQL#VLDQR#JUDYHPHQWH#LQDELOL1

'LIIXVLRQH#GHOOH#OLPLWD]LRQL#IXQ]LRQDOL#WUD#OH#SHUVRQH#DQ]LDQH

&RPH#RVVHUYDWR#SUHFHGHQWHPHQWH/#QHO#FDVR#GL#SHUVRQH#DQ]LDQH/
O¶DWWHQ]LRQH#WHQGH#DG#HVVHUH#FRQFHQWUDWD#VXOOH#OLPLWD]LRQL#IXQ]LRQDOL
SLXWWRVWR#FKH#QRQ#VXOOH#GLVDELOLWj/#DQFKH#VH#RYYLDPHQWH#TXHVWL#GXH
FRQFHWWL#LQ#JUDQ#SDUWH#VL#VRYUDSSRQJRQR1#/H#OLPLWD]LRQL#IXQ]LRQDOL
FRUUHODWH#DOOH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD#YHQJRQR#WUDGL]LRQDOPHQWH
GLYLVH#LQ#TXHOOH#ULJXDUGDQWL#ULVSHWWLYDPHQWH#OH#DWWLYLWj#SULPDULH#+$'/
±#$FWLYLWLHV#RI#'DLO\#/LYLQJ,#H#OH#DWWLYLWj#VWUXPHQWDOL#+,$'/#±
,QVWUXPHQWDO#$FWLYLWLHV#RI#'DLO\#/LYLQJ,1#/H#DWWLYLWj#SULPDULH#+$'/,
VRQR#TXHOOH#PLUDWH#D#VRGGLVIDUH#OH#QHFHVVLWj#IRQGDPHQWDOL#GL#FXUD
SHUVRQDOH#H#GL#VRVWHQWDPHQWR#+HV1#DOLPHQWDUVL/#PDQWHQHUH#LO
ULVFDOGDPHQWR/#FXUDUH#LO#SURSULR#DVSHWWR,1#/H#DWWLYLWj#VWUXPHQWDOL
+,$'/,#VRQR#TXHOOH#FKH#IDQQR#GD#VIRQGR#DOOH#DWWLYLWj#SULPDULH/#RVVLD
FKH#QH#SHUPHWWRQR#LO#VRGGLVIDFLPHQWR#LQ#XQD#SURVSHWWLYD#GL#YLWD
LQGLSHQGHQWH#QHOOD#FRPXQLWj#+HV1#IDUH#OD#VSHVD/#FXFLQDUH,1#/H#DWWLYLWj
SULPDULH#H#TXHOOH#VWUXPHQWDOL#FRSURQR#QXPHURVH#DUHH/#FRPH#LOOXVWUDWR
QHOOD#WDEHOOD#VHJXHQWH#+WUDWWD#GD#*XUDOQLN#HG#DOWUL/#4<<9,1



&RQRVFHUH#JOL#DXVLOL
0RGXOR#LQWURGXWWLYR/#YHUVLRQH#4<<<

3DJLQD#4:

$WWLYLWj#GHOOD#YLWD#TXRWLGLDQD

3ULPDULH

x# 0DQJLDUH
x# (IIHWWXDUH# WUDVIHULPHQWL# +GDO# OHWWR# DG

XQD#VHGLD,
x# $VVROYHUH#DOOH#IXQ]LRQL#FRUSRUDOL
x# 9HVWLUVL
x# &XUDUH#LO#SURSULR#DVSHWWR#+HV1#GDUVL#OR

VPDOWR,
x# )DUH#LO#EDJQR
x# &DPPLQDUH#+SHU#733#PHWUL,
x# 6XSHUDUH#JUDGLQL#H#VFDOH

6WUXPHQWDOL

x# 3UHSDUDUH#L#SDVWL
x# &DPPLQDUH# DOO*HVWHUQR

GHOO*DELWD]LRQH
x# )DUH#OH#IDFFHQGH#GRPHVWLFKH
x# )DUH#OD#VSHVD
x# 0DQHJJLDUH#LO#GHQDUR
x# 8WLOL]]DUH#LO#WHOHIRQR
x# $XWR#PHGLFDUVL
x# 8WLOL]]DUH#L#WUDVSRUWL#SXEEOLFL

#/D#FDSDFLWj#GL#HIIHWWXDUH#TXHVWH#YDULH#DWWLYLWj#VHQ]D#DLXWR#GL#VROLWR
QRQ#GLPLQXLVFH#DOOR#VWHVVR#ULWPR#FRQ#O*DXPHQWDUH#GHJOL#DQQL1#&Lz#q
LOOXVWUDWR#LQ#)LJXUD#7#VXOOD#EDVH#GHL#GDWL#GL#XQR#VWXGLR#ILQODQGHVH
FRQGRWWR#VX#ROWUH#4333#SHUVRQH#DQ]LDQH#FKH#KDQQR#VXSHUDWR#L#93#DQQL
GL#HWj#+)HUUXFFL#HG#DOWUL/#4<<;,1#/D#)LJXUD#7#PRVWUD#FKH#PHQWUH#FLUFD#LO
83(#GHOOH#SHUVRQH#FKH#KDQQR#SL�#GL#93#DQQL#ULVXOWD#QRQ#SL�#FDSDFH#GL
IDUH#ODYRUL#SHVDQWL#LQ#FDVD/#VROR#LO#6(#ULVXOWD#GL#QRQ#HVVHUH#SL�#LQ
JUDGR#GL#QXWULUVL#LQ#PRGR#DXWRQRPR1

)LJXUD#71#'LIIXVLRQH#GHOOH#OLPLWD]LRQH#IXQ]LRQDOL#SHU#DWWLYLWj

3 8 43 48 53 58 63 68 73 78 83

GLIIXVLRQH#GHOOH#OLPLWD]LRQL#+(,

)DFFHQGH#GRPHVWLFKH#SHVDQWL

7DJOLDUVL#OH#XQJKLH

)DUH#OD#VSHVD#TXRWLGLDQD

)DUH#ODYRUL#GL#FDVD#OHJJHUL

&XFLQDUH#SHU#Vp

)DUH#LO#EDJQR#R#OD#GRFFLD

&DPPLQDUH#SHU#733#PHWUL

)DUH#OH#VFDOH

9HVWLUVL2VYHVWLUVL

8VDUH#LO#JDELQHWWR

6DOLUH#H#VFHQGHUH#GDO#OHWWR

1XWULUVL
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/¶LQYHFFKLDPHQWR#±#XQD#YLWWRULD/##XQ#SUREOHPD/#XQD#VILGD"

/¶LQYHFFKLDPHQWR#GHOOD#SRSROD]LRQH#UDSSUHVHQWD#XQD#YLWWRULD#GHOOR
VYLOXSSR#VRFLDOH#H#GHOOD#VDQLWj#SXEEOLFD1#'RYUHEEH#SHUFLz#HVVHUH
LQWHUSUHWDWR#FRPH#XQR#VYLOXSSR#SRVLWLYR/#QRQ#XQ#SUREOHPD#RSSXUH
XQD#FULVL1#/*DWWHQ]LRQH#GHL#VHUYL]L#VDQLWDUL#H#VRFLDOL#GRYUHEEH#HVVHUH
SRVWD#QHO#SUROXQJDUH#O¶DXWRQRPLD/#OD#SDUWHFLSD]LRQH#DOOD#VRFLHWj#H#XQ
EXRQD#TXDOLWj#GL#YLWD/#H#QHO#YDORUL]]DUH#O¶HQRUPH#ULVRUVD#GL#HVSHULHQ]D/
VDJJH]]D#H#PDHVWULD#FKH#OD#SRSROD]LRQH#DQ]LDQD#SXz#IRUQLUH1

/H#WHFQRORJLH#G*DXVLOLR#JLRFDQR#XQ#LPSRUWDQWH#UXROR#LQ#TXHVWR#PRGR
GL#DIIURQWDUH#LO#SUREOHPD1#3RVVRQR#DLXWDUH#OH#SHUVRQH#DQ]LDQH#D#IDUH
FRVH#FKH#DOWULPHQWL#WURYHUHEEHUR#GLIILFLOL#H#SRVVRQR#DXPHQWDUH#OD
GLJQLWj#H#OD#UHFLSURFLWj#GHOOH#UHOD]LRQL#GL#DVVLVWHQ]D1

## (VHUFLWD]LRQH2YHULILFD#0#ULDVVXQWR#GHO#FDSLWROR#VXOO¶LQYHFFKLDPHQWR

5LDVVXPL#LO#PHVVDJJLR#FHQWUDOH#GL#TXHVWD#VH]LRQH1#'LVFXWL#OH#LPSOLFD]LRQL#GD
SURVSHWWLYH#GLIIHUHQWL/#DG#HVHPSLR#GHOOD#SHUVRQD#FKH#LQYHFFKLD/#GHOOD#WXD
SURIHVVLRQH/#GHOOH#SROLWLFKH#VRFLDOL/#«

417# 3UREOHPDWLFKH#FRQQHVVH#DOOD#GLVDELOLWj#H#DOO¶LQYHFFKLDPHQWR

/¶HVSHULHQ]D#LQGLYLGXDOH#GHOO¶LQYHFFKLDPHQWR#R#GHOOD#GLVDELOLWj#q#LQ
ODUJD#SDUWH#GHWHUPLQDWD#GDO#WLSR#GL#VRFLHWj#QHOOD#TXDOH#OD#SHUVRQD#YLYH/
WXWWDYLD#VL#SRVVRQR#ULFRQRVFHUH#LQ#HVVD#DOFXQH#SUREOHPDWLFKH#FRQFUHWH
FKH#ULFRUURQR#D#YDUL#OLYHOOL=

x# SHU#OH#VWHVVH#SHUVRQH#GLVDELOL#R#DQ]LDQH
x# SHU#L#IDPLOLDUL
x# SHU#L#VHUYL]L#VRFLR0VDQLWDUL
x# SHU#OD#VRFLHWj#QHO#VXR#LQVLHPH1

,PSOLFD]LRQL#SHU#OH#SHUVRQH#DQ]LDQH#R#GLVDELOL

'D#TXDQWR#GHWWR#LQ#SUHFHGHQ]D#GRYUHEEH#HVVHUH#HYLGHQWH#FKH/#TXDQWR
PHQR#LQ#XQ#PRQGR#LGHDOH/#O¶DYHUH#XQD#GLVDELOLWj#R#XQD#OLPLWD]LRQH
IXQ]LRQDOH#FDXVDWD#GDOO*HWj#QRQ#GRYUHEEH#HVVHUH#QHFHVVDULDPHQWH
FDXVD#GL#UHVWUL]LRQL#QHOOD#YLWD#TXRWLGLDQD1#,Q#SDUROH#SRYHUH/#O*LPSDWWR
VDUj#WUDVFXUDELOH#VH#O*DPELHQWH/#QHO#VLJQLILFDWR#SL�#DPSLR#GHO#WHUPLQH/
VDUj#ULVSRQGHQWH#DOOH#QHFHVVLWj#GHOOH#SHUVRQH#GLVDELOL#HG#DQ]LDQH1#&Lz
ULJXDUGD=
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x# OD#SURJHWWD]LRQH#+HGLILFL/#PH]]L#GL#WUDVSRUWR/#GLVSRVLWLYL/#HFF1,
x# JOL#DWWHJJLDPHQWL#FXOWXUDOL#+GHL#GDWRUL#GL#ODYRUR/#GHL#IRUQLWRUL#GL
VHUYL]L/#LQ#UHDOWj#GL#RJQL#PHPEUR#GHOOD#VRFLHWj,

x# OD#GLVSRQLELOLWj#GL#DLXWR#H#VHUYL]L#±#VLD#IRUPDOL#FKH#LQIRUPDOL#±#GL
VXSSRUWR/

x# OD#GLVSRQLELOLWj#GL#DXVLOL#WHFQRORJLFL1

1HOOD#UHDOWj/#QDWXUDOPHQWH/#OH#FRVH#QRQ#YDQQR#VHPSUH#LQ#PRGR
SHUIHWWR1#'L#IDWWR/#LQ#PROWH#QD]LRQL#HXURSHH/#O*DPELHQWH#+WUDQQH#FKH
SHU#TXDQWR#ULJXDUGD#O¶DVVLVWHQ]D#H#O¶DLXWR#LQIRUPDOH,#q#SHU#YDUL#DVSHWWL
DQFRUD#LQDGHJXDWR1#&Lz#VLJQLILFD#FKH#O¶LPSDWWR#GHOOD#GLVDELOLWj#R#GL
XQD#OLPLWD]LRQH#IXQ]LRQDOH#SXz#HVVHUH#D#YROWH#IRUWHPHQWH#QHJDWLYR1

8Q#SRVVLELOH#LPSDWWR
ULJXDUGD#OD#FDSDFLWj
GL#YLYHUH#LQ#PRGR
LQGLSHQGHQWH#QHOOD
FRPXQLWj1#4XHVWD#q
OD#FRQGL]LRQH
GHVLGHUDWD#SHU#OD
JUDQGH#PDJJLRUDQ]D
GHOOH#SHUVRQH/
LQFOXVH#OH#SHUVRQH
DQ]LDQH#H#L#JLRYDQL
FRQ#GLVDELOLWj1
7XWWDYLD/#LQ#DVVHQ]D
GL#XQ#DPELHQWH#FKH
FUHL#FRQGL]LRQL
IDYRUHYROL#+WUD#TXHVWH/#OD#GLVSRQLELOLWj#GL#WHFQRORJLH#G*DXVLOLR,/#XQD
SHUVRQD#GLVDELOH#R#XQD#SHUVRQD#DQ]LDQD#SXz#SHUGHUH#OD#SURSULD
LQGLSHQGHQ]D#ILQR#D#GRYHU#ULFRUUHUH#DO#ULFRYHUR#LQ#VWUXWWXUH
UHVLGHQ]LDOL1#1HO#PLJOLRUH#GHL#FDVL/#PROWL#VSHULPHQWHUDQQR#GLIILFROWj
QHOOR#VYROJHUH#OH#DWWLYLWj#DELWXDOL#GHOOD#YLWD#TXRWLGLDQD1#$OWUH
FRQVHJXHQ]H#VRQR#DG#HV1#OD#GLIILFROWj#FKH#PROWH#SHUVRQH#GLVDELOL#LQ#HWj
ODYRUDWLYD#KDQQR##QHO#WURYDUH#XQ#LPSLHJR#+LQ#DOFXQH#QD]LRQL#HXURSHH
LO#WDVVR#GL#GLVRFFXSD]LRQH#GHOOH#SHUVRQH#FRQ#GLVDELOLWj#UDJJLXQJH
O¶;3(,#R#XQD#OLPLWD]LRQH##GHOOH#RSSRUWXQLWj#LQ#PROWH#DOWUH#DUHH#YLWDOL/
FRPH#O*DFFHVVR#DOO¶LVWUX]LRQH#HG#DOOD#YLWD#VRFLDOH#LQ#JHQHUH1

*OL#DXVLOL#FKH#IDFLOLWDQR#OH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD#KDQQR#XQ
HQRUPH#SRWHQ]LDOH#SHU#PLQLPL]]DUH#VLD#OH#OLPLWD]LRQL#IXQ]LRQDOL#FKH#LO
SRVVLELOH#LPSDWWR#QHJDWLYR#SHU#OH#SHUVRQH#FKH#QH#VRQR#FRLQYROWH1

,PSOLFD]LRQL#SHU#L#IDPLOLDUL

6HEEHQH#L#VHUYL]L#VRFLR0VDQLWDUL#JLRFKLQR#FHUWDPHQWH#XQ#UXROR
FUXFLDOH/#q#QRWR#FKH#LO#JURVVR#GHOO*DVVLVWHQ]D#H#GHO#VRVWHJQR#DOOH
SHUVRQH#GLVDELOL#HG#DQ]LDQH#YLHQH#IRUQLWR#GDL#IDPLOLDUL1#1HO#FDVR#GL
EDPELQL#H#JLRYDQL/#VRQR#L#JHQLWRUL#FKH#QRUPDOPHQWH#IRUQLVFRQR
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#

DVVLVWHQ]D1#1HO#FDVR#GL#SHUVRQH#DQ]LDQH/#LO#FRQLXJH#R#XQ#ILJOLR#DGXOWR
+JHQHUDOPHQWH#XQD#ILJOLD,#VRQR#L#WLSLFL#DVVLVWHQWL#SULPDUL1

$QFKH#VH#O¶DVVLVWHQ]D#IDPLOLDUH#YLHQH#IRUQLWD#QHO#FRQWHVWR#GHL#OHJDPL
DIIHWWLYL#H#GHOOD#UHFLSURFLWj#FKH#VWDQQR#DOOD#EDVH#GHO#UDSSRUWR
IDPLOLDUH/#ELVRJQD#WXWWDYLD#ULFRQRVFHUH#FKH#LO#IRUQLUH#DVVLVWHQ]D#SXz
HVVHUH#PROWR#LPSHJQDWLYR#H#FRPSRUWDUH#D#YROWH#QRWHYROL#FRVWL
HFRQRPLFL1#'D#XQ#SXQWR#GL#YLVWD#SUDWLFR/#O*DVVLVWHQ]D#SXz#HVVHUH
ILVLFDPHQWH#LPSHJQDWLYD#ILQR#D#FDXVDUH#DIIDWLFDPHQWR#H#D#YROWH#DQFKH
GDQQL#ILVLFL#+LO#SL�#FRPXQH#q#LO#PDO#GL#VFKLHQD#FDXVDWR#GD
VROOHYDPHQWL#VFRUUHWWL,1#)RUVH#DQFRUD#SL�#LPSRUWDQWL#VRQR#OH#WHQVLRQL
SVLFRORJLFKH#HG#HPRWLYH/#FKH#SRVVRQR#LQVRUJHUH#LQ#VSHFLDO#PRGR
TXDQGR#O*DVVLVWHQ]D#q#IRUQLWD#57#RUH#DO#JLRUQR#H#OH#RSSRUWXQLWj#GL
SDXVD#VRQR#OLPLWDWH#R#DGGLULWWXUD#LQHVLVWHQWL1#/*DVVLVWHQ]D#D#SHUVRQH
FRQ#GHPHQ]D#+HV1#QHO#FDVR#GHO#PRUER#GL#$O]KHLPHU,#SXz#HVVHUH
SDUWLFRODUPHQWH#VWUHVVDQWH1

%LVRJQD#DQFKH#WHQHU#FRQWR#GHOOD#TXHVWLRQH#GHO#FRVWR0RSSRUWXQLWj1#/H
UHVSRQVDELOLWj#GHOO*DVVLVWHQ]D#SRVVRQR#FRVWULQJHUH#LO#IDPLOLDUH#D
OLPLWDUH#R#D#YROWH#DQFKH#ULQXQFLDUH#DG#XQ¶DWWLYLWj#ODYRUDWLYD#UHWULEXLWD1

$QFKH#LQ#TXHVWR
FDVR/#OH#WHFQRORJLH
G*DXVLOLR#RIIURQR
HQRUPL#SRWHQ]LDOLWj
SHU#PLQLPL]]DUH
TXHVWD#IDWLFD#H
ULPXRYHUH#TXHVWH
OLPLWD]LRQL1#3RVVRQR
GDUH#XQD#PDQR
DOO*DVVLVWHQ]D#LQ
PRGR#PROWR#SUDWLFR
+DG#HVHPSLR#L
VROOHYDWRUL#SHU#DLXWDUH#QHL#WUDVIHULPHQWL,#H#SRVVRQR#DQFKH/
QDWXUDOPHQWH/#GDUH#PDJJLRUL#SRVVLELOLWj#GL#IDUH#GD#VROL1#,Q#TXHVWR
PRGR#SRVVRQR#HVVHUH#PROWR#OLEHUDWRUL/#VLD#SHU#JOL#DVVLVWHQWL#VLD#SHU#JOL
DVVLVWLWL1

,PSOLFD]LRQL
SHU#L#VHUYL]L
VRFLR0VDQLWDUL

/D#GLVDELOLWj#H
OH#OLPLWD]LRQL
IXQ]LRQDOL
GRYXWH#DOO¶HWj
SRQJRQR
SDULPHQWL#XQD
JUDQGH#YDULHWj
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GL#SUREOHPDWLFKH##SHU#L#VHUYL]L#VRFLR0VDQLWDUL1#&Lz#LQFOXGH#LO#SUREOHPD
GL#FRPH#IRUQLUH#XQ¶DVVLVWHQ]D#GL#PDJJLRUH#TXDOLWj#SRVVLELOH#WHQHQGR
FRQWR#QHO#FRQWHPSR#GHOOH#QHFHVVLWj#GL#FRQWHQLPHQWR#GHOOD#VSHVD/
QHFHVVLWj#FKH#q#DWWXDOPHQWH#RJJHWWR#GL#SUHVVLRQL#PROWR#IRUWL#LQ#PROWL
SDHVL1

$QFKH#LQ#TXHVWR#FDVR#OH#WHFQRORJLH#GL#DXVLOLR#SRVVRQR#VYROJHUH#XQ
UXROR#PROWR#LPSRUWDQWH#VLD#SHU#OD#IXQ]LRQH#SUDWLFD#FKH#ULYHVWRQR
QHOO¶DPELWR#GHOO¶DVVLVWHQ]D##VLD#SHU#OD#ORUR#FDSDFLWj#GL#VRGGLVIDUH
RELHWWLYL#VWUDWHJLFL#GL#UDSSRUWR#FRVWL0EHQHILFL1#3HU#TXDQWR#ULJXDUGD#L
ULVXOWDWL#LQ#WHUPLQL#GL#TXDOLWj/#OH#WHFQRORJLH#GL#DXVLOLR#SRVVRQR#VSHVVR
GDUH#XQ#FRQWULEXWR#SULPDULR#SHU#VRGGLVIDUH#JOL#RELHWWLYL#GL
LQGLSHQGHQ]D/#SDUWHFLSD]LRQH#H#TXDOLWj#GL#YLWD1

3HU#TXDQWR#ULJXDUGD#LO#FRQWHQLPHQWR#GHL#FRVWL/#q#VWDWR#GLPRVWUDWR#FKH
JOL#DXVLOL#SRVVRQR#RIIULUH#VROX]LRQL#PROWR#HIILFDFL#LQ#YDULH#DUHH
GHOO¶DVVLVWHQ]D#+HV1#L#VHUYL]L#GL#WHOH0DOODUPH#SRVVRQR#IDU#ULVSDUPLDUH#LQ
WHUPLQL#GL#ULFRUVR#DOOD#OXQJR0GHJHQ]D#RVSHGDOLHUD#R#DG#DOWUH#IRUPH#GL
ULFRYHUR#LQ#VWUXWWXUH#UHVLGHQ]LDOL1,

,PSOLFD]LRQL#SHU#OD#VRFLHWj#QHO#VXR##FRPSOHVVR

&RPSOHVVLYDPHQWH/#TXHVWL#DVSHWWL#SUDWLFL#OHJDWL#DOOD#GLVDELOLWj#H
DOO*LQYHFFKLDPHQWR/#XQLWL#DOOD#QHFHVVLWj#GL#DVVLFXUDUH#DOOH#SHUVRQH
DQ]LDQH#H#GLVDELOL#SLHQR#ULVSHWWR/#GLJQLWj#H#GLULWWL/#SRQJRQR#GHL#VHUL
SUREOHPL#SHU#WXWWD#OD#VRFLHWj1#6L#q#GHWWR#LQIDWWL#FKH#LO#OLYHOOR#GL
VYLOXSSR#H#GL#FLYLOL]]D]LRQH#GL#XQD#VRFLHWj#SXz#HVVHUH#PLVXUDWR#GDOOD
TXDOLWj#GHOOH#FXUH#FKH#HVVD#ULVHUYD#DL#VXRL#FLWWDGLQL#DQ]LDQL#H#GLVDELOL1

/H#WHFQRORJLH#G*DXVLOLR#VRQR#VSHVVR#XQ#SUHUHTXLVLWR#SHU#OH#SDUL
RSSRUWXQLWj/#SHU#OD#SLHQD#SDUWHFLSD]LRQH#H#SHU#XQD#EXRQD#TXDOLWj#GL
YLWD#SHU#OH#SHUVRQH#GLVDELOL#HG#DQ]LDQH/#SHUFLz#OD#VRFLHWj#KD#LO#GRYHUH
GL#DVVLFXUDUVL#FKH#OH#WHFQRORJLH#DSSURSULDWH#VLDQR#GLVSRQLELOL#HG#DOOD
SRUWDWD#GL#WXWWL1

1HO#IXWXUR#TXHVWH#TXHVWLRQL#VRQR#GHVWLQDWH#DG#DVVXPHUH#SHVR#VHPSUH
PDJJLRUH1#'D#XQ#ODWR#O¶LQYHFFKLDPHQWR#GHOOD#SRSROD]LRQH#IDUj#Vu#FKH
OH#SHUVRQH#GLVDELOL#HG#DQ]LDQH#FRVWLWXLUDQQR#XQD#VHPSUH#PDJJLRUH
SRU]LRQH#GHOOD#SRSROD]LRQH1#'DOO*DOWUR#FL#VDUDQQR#GHOOH#SUHVVLRQL
QRWHYROL#GD#SDUWH#GHO#PHUFDWR#GHO#ODYRUR#SHU#LQFRUDJJLDUH#OD
SDUWHFLSD]LRQH#DWWLYD#GHOOH#SHUVRQH#GLVDELOL/#SHU#O*LQQDO]DPHQWR
GHOO*HWj#SHQVLRQDELOH#H#SHU#XQD#PDJJLRUH#SDUWHFLSD]LRQH#DO#PRQGR#GHO
ODYRUR#GHOOH#SHUVRQH#FKH#WUDGL]LRQDOPHQWH#IRUQLVFRQR#DVVLVWHQ]D#DOOH
SHUVRQH#DQ]LDQH#H#GLVDELOL#±#H#FLRq#OH#GRQQH#GL#PH]]D#HWj1

$QFRUD#XQD#YROWD#OH#WHFQRORJLH#G*DXVLOLR#SRVVRQR#JLRFDUH#XQ#UXROR
GHWHUPLQDQWH1#8Q*DPSLD#GLVSRQLELOLWj#GL#WHFQRORJLH#G*DXVLOLR#SRWUHEEH
HVVHUH#IRUWHPHQWH#OLEHUDWRULD#SHU#WXWWL#QRL1
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4XHVWR#SDUDJUDIR#IRUQLVFH#XQ#EUHYH#UDVVHJQD#LQWURGXWWLYD#GHOOH
WHFQRORJLH#G*DXVLOLR1#/R#VFRSR#q#GL#RIIULUH#DO#OHWWRUH#XQD#TXDOFKH#LGHD
GHOOD#YDULHWj##GHJOL#DXVLOL#HVLVWHQWL#H#GHO#ORUR#SRVVLELOH#XWLOL]]R1#3HU
XQD#ORUR#WUDWWD]LRQH#DSSURIRQGLWD#VL#ULPDQGD#DL#FDSLWROL#VXFFHVVLYL1

514# 8Q#DPSLR#DVVRUWLPHQWR#±#DG#DOWD#H#EDVVD#WHFQRORJLD/#VSHFLDOL]]DWL#R#GL#XVR#FRPXQH

(VLVWRQR#GL#IDWWR#VXO#PHUFDWR#PLJOLDLD#GL#SURGRWWL#H#VHUYL]L
FODVVLILFDELOL#FRPH#DXVLOL1#6SD]LDQR#GD#VHPSOLFL#DWWUH]]DWXUH#VHPSOLFL
D#EDVVR#FRQWHQXWR#WHFQRORJLFR#ILQR#D#VWUXPHQWL#LQIRUPDWLFL##GL#XOWLPD
JHQHUD]LRQH/#DOOH#FDVH#LQWHOOLJHQWL#HG#DL#GLVSRVLWLYL#URERWLFL1#6RQR
FRPSUHVL#VLD#DUWLFROL#GL#XVR#FRPXQH#FKH#SRVVRQR#HVVHUH#GL#SDUWLFRODUH
XWLOLWj#SHU#OH#SHUVRQH#DQ]LDQH#H#GLVDELOL/#VLD#GLVSRVLWLYL#VSHFLDOL]]DWL
FKH#VRQR#FLRq#VWDWL#SURJHWWDWL#VSHFLILFDPHQWH#SHU#OH#SDUWLFRODUL
QHFHVVLWj#GHOOH#SHUVRQH#GLVDELOL#R#DQ]LDQH1

## (VHUFLWD]LRQH#±#HVWHQVLRQH#GHOOH#WHFQRORJLH#GL#DXVLOLR

,QGDJD#VXOO¶HVWHQVLRQH#GHOOH#WHFQRORJLH#G*DXVLOLR1

3XRL#WURYDUH#LQIRUPD]LRQL#VXOOH#WHFQRORJLH#G*DXVLOLR=
41# ,Q#EDQFKH#GDWL#H#FDWDORJKL#DJJLRUQDWL#GDJOL#HQWL#FKH#IRUQLVFRQR#VHUYL]L

FRQVXOHQ]D#DXVLOL#QHO#WXR#SDHVH#R#UHJLRQH#+WURYD#TXDOL#VRQR#H#TXDOL
LQIRUPD]LRQL#IRUQLVFRQR,

51# $FTXLVHQGR#L#FDWDORJKL#GDL#ULYHQGLWRUL#GL#WHFQRORJLH#G*DXVLOLR#+SXRL
ULQWUDFFLDUH#LQIRUPD]LRQL#VXL#ORUR#LQGLUL]]L#SUHVVR#L#FHQWUL#GL
LQIRUPD]LRQH#DXVLOL#R#QHJOL#HOHQFKL#WHOHIRQLFL,

61# 9LVLWDQGR##VLWL#ZHE#VSHFLDOL]]DWL#TXDOL#ZZZ1VLYD1LW#/#ZZZ1UHKDGDW1GH/
DEOHGDWD1FRP#/#ZZZ1GOI1RUJ1XN

&HUWL#DUWLFROL#GL#XVR#FRPXQH#SRVVRQR#HVVHUH#PROWR#XWLOL

0ROWL#DXVLOL#VHUYRQR#VLD#SHU#SHUVRQH#FRQ#OLPLWD]LRQL#IXQ]LRQDOL#FKH
SHU#SHUVRQH#QRUPRGRWDWH1#&HUWL#SURGRWWL#UHQGRQR#SL�#VHPSOLFL#H#SL�
HIILFLHQWL#OH#DWWLYLWj#SHU#FLDVFXQR#GL#QRL1#$G#HVHPSLR#JOL#VSD]]ROLQL#GD
GHQWL#HOHWWULFL/#JOL#DSULVFDWROH#HOHWWULFL/#L#FRUQL#FDO]DVFDUSH#FRQ
XQ*LPSXJQDWXUD#OXQJD/#JOL#XWHQVLOL#HG#L#VXSSRUWL#SHU#SHODUH#OD#IUXWWD/#L
VRVWHJQL#SHU#EUDFFLD#R#SLHGL#+DSSRJJL#FKH#FRQVHQWRQR#LO
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SRVL]LRQDPHQWR#GL#SROVL/#EUDFFLD#R#JDPEH#PHQWUH#VL#XWLOL]]D#XQD
WDVWLHUD#R#SHU#DOWUH#DWWLYLWj,1#4XHVWL#SURGRWWL#VRQR#GL#VROLWR#GLVSRQLELOL
QHL#QRUPDOL#QHJR]L1

3URGRWWL#VSHFLDOL]]DWL#DFTXLVWDELOL#LQ#QHJR]L#GHGLFDWL

$OWUH#WHFQRORJLH#G*DXVLOLR#+TXDOL#OD#PDJJLRU#SDUWH#GL#TXHOOL#GHVFULWWL
QHL#SDUDJUDIL#VHJXHQWL,#YHQJRQR#SURJHWWDWL#LQ#PRGR#VSHFLILFR#SHU#OH
QHFHVVLWj#GHOOH#SHUVRQH#GLVDELOL#R#DQ]LDQH1#4XHVWL#SURGRWWL#GL#VROLWR
WHQGRQR#DG#HVVHUH#GLVSRQLELOL#DWWUDYHUVR#XQ#PHUFDWR#VSHFLDOL]]DWR#H
SRVVRQR#HVVHUH#IRUQLWL#GD#ULYHQGLWRUL#SULYDWR#R#GD#VHUYL]L#SXEEOLFL1

/D#³WHFQRORJLD#G*DXVLOLR´#SXz#ULVLHGHUH#QHOOD#SURJHWWD]LRQH

$OFXQL#DXVLOL#QRQ#VRQR#WDOL#SHU#LO#IDWWR#GL#HVVHUH#SURGRWWL#VSHFLDOL]]DWL/
PD#SLXWWRVWR#SHU#LO#PRGR#LQ#FXL#VRQR#UHDOL]]DWL1#$G#HVHPSLR/#XQ
UXELQHWWR#D]LRQDWR#GDOOD#URWD]LRQH#GL#XQD#PDQRSROD#q#SL�#GLIILFLOH#GD
XVDUH#±#GD#SDUWH#GL#FKL#KD#OH#PDQL#GHEROL#±#ULVSHWWR#DG#XQR#D#OHYD>#XQ
PLVFHODWRUH#D#OHYD#VLQJROD#SHU#UHJRODUH#LO#IOXVVR#GHOO*DFTXD#H
FRQWHPSRUDQHDPHQWH#OD#VXD#WHPSHUDWXUD/#SXz#ULVXOWDUH#DQFRUD#SL�
IDFLOH#GD#PDQRYUDUH1#$#YROWH#SURGRWWL#GL#TXHVWR#WLSR#VRQR#VWDWL
FRQFHSLWL#LQL]LDOPHQWH/#HG#HVVHUH#DQFRUD#FRQVLGHUDWL#WDOH/#FRPH
RJJHWWR#GL#OXVVR/#PD#GL#IDWWR#SRVVRQR#DQFKH#UHQGHUH#SL�#IDFLOH#OD#YLWD
GL#WXWWL#L#JLRUQL#H#IDFLOLWDUH#OD#YLWD#LQGLSHQGHQWH1

,#WHUPLQL#%DFFHVVLELOLWj%#R#³GHVLJQ#DG#XWHQ]D#DPSOLDWD´#+GHVLJQ#IRU#DOO
RSSXUH#XQLYHUVDO#GHVLJQ,#YHQJRQR#XWLOL]]DWL#SHU#GHVFULYHUH#XQ#WLSR#GL
SURJHWWD]LRQH#LO#FXL#ILQH#q#UHDOL]]DUH#SURGRWWL#H#VHUYL]L#LQ#PRGR#FKH
VRGGLVILQR#L#ELVRJQL#H#OH#FRQGL]LRQL##GHOO¶LQVLHPH#SL�#DPSLR#SRVVLELOH
GL#XWHQWL/##LQFOXVH#OH#SHUVRQH#GLVDELOL#HG#DQ]LDQH1#0DJJLRUL
LQIRUPD]LRQL#FLUFD#LO#FRQFHWWR#GL#%GHVLJQ#SHU#WXWWL%#SRVVRQR#HVVHUH
WURYDWH#DO#VLWR#KWWS=22VWDNHV1IL2LQFOXGH2

$PSLD#YDULHWj#GL#SUH]]L

6HEEHQH#JHQHUDOPHQWH#VL#SHQVL#FKH#JOL#DXVLOL#VLDQR#SHU#OR#SL�
³SURGRWWL#FRVWRVL#DG#DOWD#WHFQRORJLD³/#OD#JUDQ#SDUWH#GL#HVVL#q#FRVWLWXLWD
LQYHFH#GD#SURGRWWL#D#EDVVR#FRQWHQXWR#WHFQRORJLFR#FKH#FRVWDQR#PHQR
GL#433#(XUR1#3URGRWWL#FRPH#XQ#VHJQDODWRUH#OXPLQRVR#SHU#LO
FDPSDQHOOR#GHOOD#SRUWD#GL#FDVD/#XQ#WHOHIRQR#FRQ#WDVWL#GL#PHPRULD#R
XQD#ULJD#LQJUDQGHQWH/#QRQ#FRVWDQR#SL�#GL#XQ#OLEUR1#2YYLDPHQWH
HVLVWRQR#GHJOL#DUWLFROL#SL�#FRVWRVL/#DG#HVHPSLR#FDUUR]]LQH#HOHWWURQLFKH
FKH#FRVWDQR#FRPH#XQ¶XWLOLWDULD#R#L#VLVWHPL#GL#DPSOLILFD]LRQH#GHO#VXRQR
D#ORRS#LQGXWWLYR#LO#FXL#FRVWR#q#VXOO¶RUGLQH#GHL#51833#(XUR1

$XVLOL#GL##WLSR#µPHGLFR¶

$QFKH#VH/#FRPH#GHWWR#SUHFHGHQWHPHQWH/#L#SUHVLGL#PHGLFL#VRQR
JHQHUDOPHQWH##DO#GL#IXRUL#GHOO¶DPELWR#GL#TXHVWR#FRUVR/#WXWWDYLD#DOFXQL
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SURGRWWL#FRPXQHPHQWH#FRQVLGHUDWL#0##LQ#VHQVR#ODWR#0#DXVLOL#KDQQR#XQD
GLPHQVLRQH#PHGLFD1

0ROWL#GL#TXHVWL#SURGRWWL#VRQR#GLYHQWDWL#GL#XVR#VHPSUH#SL�#FRPXQH
QHOO*DVVLVWHQ]D#GRPLFLOLDUH#GDWR#FKH#OH#SHUVRQH#SUHIHULVFRQR#VWDUH#QHO
SURSULR#DPELHQWH#IDPLOLDUH#LO#SL�#D#OXQJR#SRVVLELOH/#H#FKH#OH#SROLWLFKH
VRFLDOL#HXURSHH#WHQGRQR#D#ULGXUUH#OD#GXUDWD#GHL#ULFRYHUL#RVSHGDOLHUL1

4XHVWH#WHFQRORJLH#VSD]LDQR#ROWUH#LO#QRUPDOH#WHUPRPHWUR#FOLQLFR#FKH
RUDPDL#q#SUHVHQWH#LQ#WXWWH#OH#FDVH#DG#DUWLFROL#TXDOL#DJHQGH#SHU##OH
PHGLFD]LRQL/#PLVXUDWRUL#GL#JOXFRVLR#+GLVSRQLELOL#DQFKH#QHOOD#YHUVLRQH
SHU#SHUVRQH#LSRYHGHQWL#DIIHWWH#GD#GLDEHWH,#PLVXUDWRUL#GL#SUHVVLRQH/
OHWWL#UHJRODELOL#LQ#DOWH]]D#H#DSSDUHFFKL#SHU#DHURVROWHUDSLD1

515# $XVLOL#SHU#OH#YDULH#HVLJHQ]H

8Q#PRGR#SHU#LQL]LDUH#DG#DSSUH]]DUH#OD#JDPPD#GL#WHFQRORJLH#FKH#VRQR
FRLQYROWH#q#GL#FRQVLGHUDUH#L#WLSL#GL#DVVLVWHQ]D#H#GL#DLXWR#FKH
SRWUHEEHUR#HVVHUH#QHFHVVDUL#SHU##DOFXQL#GHL#SUREOHPL#SL�
FRPXQHPHQWH#VSHULPHQWDWL#GDOOH#SHUVRQH#GLVDELOL#R#DQ]LDQH1

## $WWLYLWj#GL#ULFHUFD#0#7HFQRORJLH#G*DXVLOLR

$QQRWDUH#43##HVHPSL#GL#WHFQRORJLH#G*DXVLOLR1#(OHQFDUH#SRL#43##HVHPSL#GL
WHFQRORJLH#G*DXVLOLR#FKH#VRQR#SUHVHQWL#QHOOD#VWDQ]D#LQ#FXL#VHL1#2VVHUYDUH#OH
ULVSRVWH#H#GHVFULYHUH#OH#GLIIHUHQ]H1

/LPLWD]LRQL#IXQ]LRQDOL#GL#WLSR#PRWRULR
1HOO*DUHD#GHOOH#OLPLWD]LRQL#IXQ]LRQL#PRWRULH
L#WLSL#GL#WHFQRORJLH#G*DXVLOLR#DWWLQHQWL
FRSURQR#XQ#DPSLR#VSHWWUR1#(VHPSL
LQFOXGRQR#L#GHDPEXODWRUL/#OH#FDUUR]]LQH/#JOL
DXVLOL#SHU#UDJJLXQJHUH#RJJHWWL#R#SHU
VROOHYDUOL/#DXVLOL#SHU#OD#PDQLSROD]LRQH#GL
RJJHWWL#HG#DXVLOL#SHU#LO#VROOHYDPHQWR1

/LPLWD]LRQL#GHOO¶XGLWR
3HU#L#SUREOHPL#GL#XGLWR
HVLVWRQR#GXH#SULQFLSDOL
FDWHJRULH#0#JOL#DXVLOL#SHU
DXPHQWDUH#LO#UHVLGXR#XGLWLYR
+DSSDUHFFKL#DFXVWLFL,#H#OD
JUDQGH#YDULHWj#GL
DWWUH]]DWXUH#FKH#SRVVRQR
VRVWLWXLUH#FRQ#VHJQDOL#YLVLYL
R#FRQ#YLEUD]LRQL#L#VHJQDOL
XGLWLYL1#4XHVW¶XOWLPL
LQFOXGRQR#L#WHOHIRQL#D

#
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WUDVPLVVLRQH#GL#WHVWR/#JOL#DOODUPL#OXPLQRVL#R#D#YLEUD]LRQH/#OH
YLGHRFDVVHWWH#VRWWRWLWRODWH##H#PROWL#DOWUL#GLVSRVLWLYL#H#DGDWWDPHQWL1

/LPLWD]LRQL#YLVLYH
$QFKH#SHU#L#SUREOHPL#GHOOD#YLVWD
HVLVWRQR#GXH#SULQFLSDOL#FDWHJRULH#0#LQ
TXHVWR#FDVR#L#GLVSRVLWLYL#SHU
DXPHQWDUH#OD#YLVLRQH#UHVLGXD#+DG
HVHPSLR#OH#OHQWL#GL#LQJUDQGLPHQWR,#H##L
FRQJHJQL#SHU#VRVWLWXLUH#VHJQDOL#WDWWLOL#R
XGLWLYL#DO#VHJQDOH#YLVLYR/#DG#HVHPSLR
OH#VLQWHVL#YRFDOL#R#OD#VFULWWXUD#%UDLOOH1

/LPLWD]LRQL#GHOOD#FRPXQLFD]LRQH
,QILQH/#SHU#SUREOHPL#FRPXQLFDWLYL/
HVLVWRQR#DWWUH]]DWXUH#SHU#IDFLOLWDUH
VLD#OD#SURGX]LRQH#GL#OLQJXDJJLR
YHUEDOH#+DG#HVHPSLR#L#VLQWHWL]]DWRUL
YRFDOL,#FKH#JOL#DVSHWWL#FRJQLWLYL#GHOOD
SURGX]LRQH#H#FRPSUHQVLRQH#GHO
OLQJXDJJLR#+DG#HVHPSLR#L#OLQJXDJJL
VLPEROLFL#XWLOL]]DWL#FRQ#LO#FRPSXWHU,1

516# 7LSL#GL#DSSOLFD]LRQH

/H#WHFQRORJLH#G*DXVLOLR#SRVVRQR#DQFKH#HVVHUH#FODVVLILFDWH#D#VHFRQGD
GHOOD#IRUPD#FKH#DVVXPRQR#H#GHO#PRGR#LQ#FXL#VRQR#XWLOL]]DWH1#&L#VRQR
PROWL#PRGL#LQ#FXL#FLz#SXz#HVVHUH#IDWWR1#3HU#L#QRVWUL#VFRSL#SRVVLDPR
IDUH#XQ¶XWLOH#GLVWLQ]LRQH#WUD#OH#VHJXHQWL#FDWHJRULH=

x# $XVLOL#SHU#O¶DVVLVWHQ]D#SHUVRQDOH
x# 2JJHWWL#GL#XVR#FRPXQH#DGDWWDWL
x# $GDWWDPHQWL#GHOO*DPELHQWH
x# VHUYL]L#WHOHPDWLFL

$XVLOL#SHU#O¶DVVLVWHQ]D#SHUVRQDOH
*OL#DXVLOL#WHFQLFL#SHUVRQDOL#VRQR
DUWLFROL#FKH#YHQJRQR#XWLOL]]DWL
GLUHWWDPHQWH#GDOOH#SHUVRQH#DQ]LDQH
H#GLVDELOL#R#GDL#ORUR#DVVLVWHQWL1
4XHVWL#FRSURQR#XQD#YDVWD#JDPPD
GL#RJJHWWL/#FRPH#JOL#DSSDUHFFKL
DFXVWLFL/#JOL#DXVLOL#SHU#OD
GHDPEXOD]LRQH/##JOL#DXVLOL#SHU#OD
OHWWXUD/#OH#FDUUR]]LQH/#L#VROOHYDWRUL/
OH#OHQWL#GL#LQJUDQGLPHQWR#H#JOL
DXVLOL#SHU#DEERWWRQDUVL1

#
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2JJHWWL#GL#XVR#FRPXQH#DGDWWDWL
(VLVWRQR#DQFKH#PROWL#RJJHWWL#GL#XVR
FRPXQH#DGDWWDWL#FKH#SRVVRQR#HVVHUH#XWLOL1
$G#HVHPSLR#L#UXELQHWWL#DGDWWDWL/#DOFXQL
XWHQVLOL#SHU#FXFLQDUH/#VHGLH/#EDJQL/#ZDWHU/
OHWWL#H#GRVDWRUL#GL#PHGLFLQH1

$GDWWDPHQWL#GHOO*DPELHQWH
$QFKH#JOL#DGDWWDPHQWL#VWUXWWXUDOL
GHOO¶DPELHQWH#GRPHVWLFR#SRVVRQR#HVVHUH
GL#JUDQGH#EHQHILFLR1#$OFXQL#HVHPSL
SRVVRQR#LQFOXGHUH#JOL#DVFHQVRUL/#OH#VWDQ]H
GD#EDJQR#HG#LO#ZDWHU#DFFHVVLELOL/#HG
XQ¶HQRUPH#YDULHWj#GL#DGDWWDPHQWL
LQWHOOLJHQWL#GHOOD#FDVD/#TXDOL#L
WHOHFRPDQGL#SHU#OH#WHQGH/#OH#SRUWH#H#OH
ILQHVWUH1

6HUYL]L#WHOHPDWLFL
/H#WHOHFRPXQLFD]LRQL#JLRFDQR#XQ#UXROR#VHPSUH#SL�#LPSRUWDQWH#LQ#WXWWL
JOL#DVSHWWL#GHOOD#YLWD#TXRWLGLDQD#HG#KDQQR#SHUPHVVR#GL#DJJLXQJHUH
XQ¶DPSLD#JDPPD#GL#VHUYL]L#WHOHPDWLFL#DO#UHSHUWRULR#GL#DXVLOL#SHU
SHUVRQH#GLVDELOL#HG#DQ]LDQH1#6RQR#VHUYL]L#EDVDWL#VXOOH
WHOHFRPXQLFD]LRQL#FKH#SHUPHWWRQR#FKH#DOFXQH#FRVH#VLDQR#IDWWH#D
GLVWDQ]D1

/*DFTXLVWR#WUDPLWH
WHOHIRQR/#HG
HVHPSLR/#SXz
HVVHUH#PROWR#XWLOH
SHU#SHUVRQH#FKH
KDQQR#GLIILFROWj
DG#XVFLUH#GL#FDVD1#,
YLGHRWHOHIRQL
SRVVRQR#PHWWHUH
LQ#JUDGR#OH
SHUVRQH#VRUGH#GL
FRPXQLFDUH
WUDPLWH#LO
OLQJXDJJLR#GHL
VHJQL#R#OD#OHWWXUD#ODELDOH1#$QFKH#L#VHUYL]L#VRFLRVDQLWDUL#RJJLJLRUQR
SRVVRQR#HVVHUH#IRUQLWL#D#GLVWDQ]D1#8Q#HVHPSLR#IDPLOLDUH#GRYUHEEHUR
HVVHUH#L#VLVWHPL#GL#WHOHDOODUPH#FKH#VRQR#RUPDL#XWLOL]]DWL#DEEDVWDQ]D
FRPXQHPHQWH#GD#SHUVRQH#DQ]LDQH#D#ULVFKLR#LQ#PROWH#QD]LRQL1#$OWUL
HVHPSL#VRQR#OD#WHOHPHGLFLQD/#R#OD#IRUQLWXUD#GL#YDUL#VHUYL]L#VRFLDOL
WUDPLWH#YLGHRWHOHIRQLD1
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#

$35,7,#6(6$02#

517# &RQWHVWR#G¶XVR

3HU#JOL
VFRSL#GL
TXHVWR
FRUVR#LO
QRVWUR
*LQWHUHVVH
SULPDULR¶q
QHOOH
WHFQRORJLH
G*DXVLOLR
SHU#LO#ORUR
XWLOL]]R
QHOOD#YLWD
TXRWLGLDQD
/#VLD#QHOOD
SURSULD#FDVD#FKH#IXRUL#LQ#XQD#FRPXQLWj#SL�#DPSLD1#(VLVWH#XQ¶DPSLD
YDULHWj#GL#DSSOLFD]LRQL#GHOOD#WHFQRORJLD#RULHQWDWD#DO#ODYRUR/
DOO¶LVWUX]LRQH/#DL#WUDVSRUWL1#4XHVWL#XOWLPL#ULYHVWRQR#XQD#JUDQGH
LPSRUWDQ]D#QHO#UHQGHUH#SRVVLELOH#XQD#SLHQD#SDUWHFLSD]LRQH#LQ#WXWWL#JOL
DVSHWWL#GHOOD#YLWD#VRFLDOH#HG#HFRQRPLFD#GHOOD#VRFLHWj#RGLHUQD1

## &ODVVLILFDUH#OH#WHFQRORJLH#GL#DXVLOLR

0HQWUH#VL#HVSORUD#OD#SRUWDWD#GHOOH#WHFQRORJLH#GL#DXVLOLR/#HYLGHQ]LDUH#DOFXQL
PHWRGL#SHU#OD#FODVVLILFD]LRQH#GL#PROWL#SURGRWWL#H#VHUYL]L1

/H#YRVWUH#ULVSRVWH#GRYUHEEHUR#LQFOXGHUH#VH#HVVH#VRQR=
x# $#EDVVR#R#DOWR#FRQWHQXWR#WHFQRORJLFR
x# $#EDVVR#R#DOWR#FRVWR
x# 'LVSRQLELOL#GDO#ULYHQGLWRUH#R#FKH#QHFHVVLWDQR#GL#HVVHUH#SHUVRQDOL]]DWH
x# 3HU#XVR#LQGLYLGXDOH#R#SHU#DGDWWDPHQWL#DPELHQWDOL/#H
x# OH#YDULH#DOWUH#GLPHQVLRQL#GL#FODVVLILFD]LRQH#GLVFXVVH#SUHFHGHQWHPHQWH1
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6# &20(#352&85$56,#*/,#$86,/,

4XHVWR#SDUDJUDIR#Gj#XQD#SDQRUDPLFD#GHL#VHUYL]L#+L#FRVu#GHWWL#%VLVWHPL
GL#IRUQLWXUD#GHL#VHUYL]L#ULJXDUGDQWL#OD#WHFQRORJLD#GL#DXVLOLR%,#FKH#VRQR
IRUQLWL#QHOOH#QD]LRQL#HXURSHH#SHU#DLXWDUH#OH#SHUVRQH#DG#HQWUHDUH#LQ
SRVVHVVR#GHOOD#WHFQRORJLD#G*DXVLOLR#GL#FXL#KDQQR#ELVRJQR1#9HGUHPR
FKH#HVLVWH#XQD#JUDQGH#YDULHWj#GL#DSSURFFL#H#OLYHOOL#GL#VHUYL]LR#QHOOH
GLYHUVH#QD]LRQL1

614# 'LYHUVL#VLVWHPL#LQ#GLYHUVL#SDHVL

8Q#HVDPH#DSSURIRQGLWR#D#OLYHOOR#HXURSHR#VXL#VHUYL]L#GL#FRQVXOHQ]D
VXOOH#WHFQRORJLH#GL#DXVLOLR#q#VWDWD#FRQGRWWD#QHO#4<<6#DOO*LQWHUQR#GHO
SURJHWWR#GL#ULFHUFD#+($57/#ILQDQ]LDWR#GDOO¶8QLRQH#(XURSHD#+'H
:LWWH#HW#DO/#4<<7,1#4XHVWR#VWXGLR#KD#ULOHYDWR#FKH#HVLVWHYD#XQD#JUDQGH
YDULHWj#GL#DSSURFFL#QHOOH#GLYHUVH#QD]LRQL1#&LDVFXQD#QD]LRQH#KD#LO#VXR
VLVWHPD#SUHVVRFKp#XQLFR1#3HU#PRWLYL#GL#VHPSOLFLWj/#OH#QD]LRQL#SRVVRQR
HVVHUH#ULXQLWH#LQ#JUXSSL#FKH#FRQGLYLGRQR#DOFXQH#FDUDWWHULVWLFKH
FKLDYH1#'L#VHJXLWR#VRQR#IRUQLWL#HVHPSL#GL#DOFXQL#3DHVL#GLYLVL#LQ
TXDWWUR#JUXSSL=#SDHVL#VFDQGLQDYL/#(XURSD#FRQWLQHQWDOH/#DUHD
PHGLWHUUDQHD#H#*UDQ#%UHWDJQD#HG#,UODQGD1

/H#GHVFUL]LRQL#GHL#SDHVL#IRUQLVFRQR#XQ#EUHYH#ULDVVXQWR#GHOOD
VLWXD]LRQH#QHL#VHJXHQWL#VHWWRUL=
x# /D#YDOXWD]LRQH#GHOO¶LGRQHLWj#H#OH#PRGDOLWj#GL#ILQDQ]LDPHQWR
x# 4XDOL#VRQRJOL#RSHUDWRUL#SURIHVVLRQDOL#FKH#LQGLYLGXDQR#L#ELVRJQL#H
IDQQR#XQD#YDOXWD]LRQH

x# /H#PRGDOLWj#GL#SUHVFUL]LRQH#H#IRUQLWXUD#GHOOH#WHFQRORJLH#G*DXVLOLR

,O#PDWHULDOH#q#EDVDWR#VXO#ODYRUR#GHO#SURJHWWR#+($57#H#ULIOHWWH#OD
VLWXD]LRQH#FRPH#ULOHYDWD#QHO#4<<61#8QR#GHL#SXQWL#GD#QRWDUH#q#FKH#VRQR
GLVSRQLELOL#PROWL#SL�#GHWWDJOL#SHU#DOFXQH#QD]LRQL#ULVSHWWR#DG#DOWUH#H
TXHVWR#SXz#WDOYROWD#HVVHUH#XQ#SR¶#VYLDQWH#HYLGHQ]LDQGR#DOFXQL
SUREOHPL#SHU#OD#SUHVHQ]D#GL#LQIRUPD]LRQL#SL�#GHWWDJOLDWH1#3HUFLz#QRQ
VL#GHYH#VXSSRUUH#FKH#LO#IDWWR#FKH#XQD#TXHVWLRQH#QRQ#YLHQH#PHQ]LRQDWD
SHU#XQ#FHUWR#SDHVH#VWLD#DG#LQGLFDUH#FKH#WXWWR#VLD#YDOLGR#LQ#TXHO#SDHVH$

&RPSOHVVLYDPHQWH/#FRPXQTXH/#VHEEHQH##OD#VLWXD]LRQH#SXz#HVVHUH
FDPELDWD#H#PLJOLRUDWD#LQ#DOFXQL#FDVL#GDO#4<<6/#OH#GHVFUL]LRQL#GDWH
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VRWWR#GDQQR#XQ*XWLOH#VSLHJD]LRQH#GHL#SULQFLSDOL#WLSL#VLVWHPL#H#GHL#ORUR
SXQWL#GL#IRU]D#H#GHEROH]]D1

,#3DHVL#VFDQGLQDYL

6RWWR#L#VLVWHPL#%VRFLDOL%#GHL#SDHVL#VFDQGLQDYL/#L#VHUYL]L#H#OD#SROLWLFD##GL
IRUQLWXUD#GL#WHFQRORJLH#G*DXVLOLR#VRQR#FKLDUDPHQWH#VWDELOLWH#H
VXSSRUWDWH#GDO#VLVWHPD#OHJLVODWLYR1#,#VHUYL]L#YHQJRQR#IRUQLWL
LQGLSHQGHQWHPHQWH#GDOOR#VWDWR#HFRQRPLFR#GHOO*XWHQWH/#VRQR
FRPSOHWDPHQWH#JUDWXLWL#H#OD#IRUQLWXUD#q#EDVDWD#VROR#VXOOD#QHFHVVLWj1
7XWWDYLD/#DQFKH#L#VHUYL]L#XQLYHUVDOL#FRPH#TXHVWR#SRVVRQR#HVVHUH
VHQVLELOL#DO#FOLPD#HFRQRPLFR#HG#XQD#UHFHVVLRQH#HFRQRPLFD#SXz
SRUWDUH#D#UHVWUL]LRQL#QHOOD#UHDOH#IRUQLWXUD#GL#DXVLOL#WHFQLFL1

'DQLPDUFD
7XWWL#L#FLWWDGLQL/#LQGLSHQGHQWHPHQWH#GDOOD#ORUR#VLWXD]LRQH#ILQDQ]LDULD/
VRQR#LGRQHL#DG#RWWHQHUH#OH#WHFQRORJLH#G*DXVLOLR#FKH#ULFKLHGRQR1#,#FRVWL
YHQJRQR#FRSHUWL#GDOOH#WDVVH1#,#FRPXQL#H#OH#FRQWHH#KDQQR#OD
UHVSRQVDELOLWj#ILQDQ]LDULD#SULPDULD#SHU#JOL#DXVLOL#SHU#OH#SHUVRQH#FKH
YLYRQR#D#FDVD1#3HU#OH#SHUVRQH#ROWUH#L#98#DQQL#GL#HWj/#L#FRVWL#YHQJRQR
SDJDWL#GDL#FRPXQL>#SHU##OH#SHUVRQH#DO#GL#VRWWR#GHL#98#DQQL#L#FRPXQL#H
OH#FRQWHH#VL#GLYLGRQR#L#FRVWL1

/H#SHUVRQH#FKH#ULFKLHGRQR#XQ#DXVLOLR#WHFQLFR#VL#ULYROJRQR
DOO*DVVLVWHQWH#VRFLDOH#GHO#ORUR#FRPXQH#R#DO#7$&#+7HFKQLFDO#$LG
&HQWUH/#&HQWUR#$XVLOL#7HFQLFL,#GHOOD#FRQWHD#SHU#XQD#FRQVXOHQ]D#H#XQD
YDOXWD]LRQH1#/D#YDOXWD]LRQH#RJQL#WDQWR#ULFKLHGH#LO#FRQWULEXWR#GL
SHUL]LH#VSHFLDOLVWLFKH/#DG#HVHPSLR#GD#SDUWH#GL#RUJDQL]]D]LRQL#FKH
UDSSUHVHQWDQR#L#QRQ#YHGHQWL##R#L#QRQ#XGHQWL1#/H#GHFLVLRQL#YHQJRQR
SUHVH#ORFDOPHQWH#QHOOH#DPPLQLVWUD]LRQL#FRPXQDOL/#LQ#JHQHUH
GDOO*DVVLVWHQWH#VRFLDOH1#*OL#DXVLOL#YHQJRQR#IRUQLWL#JUDWXLWDPHQWH#GD
PDJD]]LQL#ORFDOL#RSSXUH#RUGLQDWL#DO#IRUQLWRUH1

)LQODQGLD
*OL#DXVLOL#WHFQLFL#FKH#YHQJRQR#IRUQLWL#VHJXHQGR#OD#OHJLVOD]LRQH#VRFLR0
VDQLWDULD#VRQR#JUDWXLWL1#/D#UHVSRQVDELOLWj#PDJJLRUH#GHOOD#IRUQLWXUD#GL
DXVLOL#YLHQH#ODVFLDWD#GDOO¶DVVLVWHQ]D#VDQLWDULD#GHO#FRPXQH#DL##FHQWUL
VDQLWDUL#ORFDOL1#,#FRVWL#VRQR#DIIURQWDWL#D#OLYHOOR#FRPXQDOH#FRQ#OH
SURSULH#HQWUDWH#ILVFDOL#R#FRQ#FRQWULEXWL#VWDWDOL1#,Q##SDVVDWR#DOFXQH
UHVWUL]LRQL#ILQDQ]LDULH#KDQQR#SRUWDWR#D#GHOOH#OLPLWD]LRQL#QHOOD#UHDOH
IRUQLWXUD#GL#DXVLOL/#GDQGR#PDJJLRUH#GLULWWR#DL#IRQGL#DOOH#SHUVRQH#SL�
JUDYHPHQWH#PHQRPDWH1

,#VHUYL]L#VRQR#IDFLOPHQWH#DFFHVVLELOL#PD#QRQ#VHPSUH#FRQRVFLXWL1#/D
SHUVRQD#FKH#ULFKLHGH#XQ#DXVLOLR#q#VSHVVR#SULPD#LQIRUPDWD#VXOOH
WHFQRORJLH#GL#DXVLOLR#GDO#SHUVRQDOH#GL#DVVLVWHQ]D#GRPLFLOLDUH1#8QD
YDOXWD]LRQH#YLHQH#FRQGRWWD#GD#XQ#DVVLVWHQWH#GRPLFLOLDUH/#GD#XQ
ILVLRWHUDSLVWD#R#GD#XQ#DOWUR#SURIHVVLRQLVWD/#HG#LQFOXGH#DQFKH#XQD
YDOXWD]LRQH#GHOO*DPELHQWH#GL#YLWD1#/H#GHFLVLRQL#YHQJRQR#SUHVH#DG#XQ
OLYHOOR#SL�#DOWR#GD#SDUWH#GL#XQ#PHGLFR#R#XQ#LPSLHJDWR#DPPLQLVWUDWLYR1
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,#FHQWUL#DXVLOL#SRVVRQR#FRQVHJQDUH#OH#DWWUH]]DWXUH#GDO#ORUR#PDJD]]LQR
RSSXUH#RUGLQDUOH#GD#XQ#ULYHQGLWRUH1

1D]LRQL#GHOO¶(XURSD#FRQWLQHQWDOH

1HL#VLVWHPL#%SOXUDOLVWL%#GHOO¶(XURSD#FRQWLQHQWDOH#HVLVWH#VSHVVR#LO
SUREOHPD#GHOOD#FRPSOHVVLWj#GHO#VLVWHPD#H#GHOOD#GLVWULEX]LRQH#GL
UHVSRQVDELOLWj#GHJOL#VFKHPL#DVVLFXUDWLYL1#7HRULFDPHQWH#WXWWL
GRYUHEEHUR#ULFHYHUH#OH#WHFQRORJLH#G*DXVLOLR#FKH#QHFHVVLWDQR/#PD
TXDOFKH#YROWD#q#GLIILFLOH#ULXVFLUH#D#FDSLUH#GD#FKL1#8Q¶DOWUD#IRQWH#GL
FRQIXVLRQH#q#D#YROWH#OD#JUDQGH#VFHOWD#H#YDULHWj#GL#DXVLOL#GLVSRQLELOL#QHO
PHUFDWR1#*OL#RSHUDWRUL#GHL#VHUYL]L#VRFLR#VDQLWDUL#SRVVRQR#WURYDUH
GLIILFLOH#DYHUH#XQD#YLVLRQH#FKLDUD#GHOOD#JDPPD#GL#DXVLOL#DSSURSULDWL#H
OH#SHUVRQH#GLVDELOL#SRVVRQR#ILQLUH#SHU##HVVHUH#IRUQLWH#PDOH#HG#LQ#PRGR
LQDGHJXDWR1

3DHVL#%DVVL
/H#WHFQRORJLH#G*DXVLOLR#QRQ#VRQR#IRUQLWH#D#WXWWL#R#QRQ#VHPSUH
JUDWXLWDPHQWH1#,O#VLVWHPD#q#FRPSOHVVR#H#VSHFLILFKH#QRUPH#ULJXDUGDQR
OH#GLYHUVH#VLWXD]LRQL#VSHFLILFKH1#/H#SHUVRQH#DO#GL#VRWWR#GHL#98#DQQL
VRQR#SURWHWWH#GDOO*DVVLFXUD]LRQH#VRFLDOH/#UHDOL]]DWD#WUDPLWH#OH
DVVLFXUD]LRQL#FDUH#LQVXUHUV1#/H#IRUQLWXUH#D#SHUVRQH#GLVDELOL#GL#VROLWR
YHQJRQR#FRSHUWH#GDOO¶DVVLFXUD]LRQH#VRFLDOH#H#QRQ#GDO#VLVWHPD
VDQLWDULR1#/H#SHUVRQH#ROWUH#L#98#DQQL#GL#HWj#VRQR#VSHVVR#QRQ#FRSHUWH
GDOOH#DVVLFXUD]LRQL#VRFLDOL#H#OH#ORUR#QHFHVVLWj#SRVVRQR#HVVHUH#VRVWHQXWH
GDOO*$VVLVWHQ]D#*HQHUDOH#)LQDQ]LDULD/#VH#ULHQWUDQR#HQWUR#XQ#FHUWR
OLYHOOR#GL#UHGGLWR1

*HQHUDOPHQWH/#VH#KD#PHQR#GL#98#DQQL/#XQD#SHUVRQD#FKH#QHFHVVLWD#GL
WHFQRORJLH#GL#DXVLOLR#VL#ULYROJH#DOOD#SURSULD#DVVLFXUD]LRQH1#4XHVWD
GHFLGH#VXOOD#ULFKLHVWD#VHJXHQGR#L#FRQVLJOL#GHOOD#SURSULD##pTXLSH
PHGLFD1#3DUWH#GHO#FRVWR#GHOO*DXVLOLR#+JOL#LQL]LDOL#98#(XUR#QHO#4<<6,
YHQJRQR#SDJDWL#GDO#ULFKLHGHQWH#H#PROWL#DXVLOL#D#EDVVD#WHFQRORJLD
FRVWDQR#PHQR1#*OL#DXVLOL#YHQJRQR#FODVVLILFDWL#FRPH#ILVVL#R#QRQ#ILVVL#H
VROR#L#VHFRQGL#ULFDGRQR#QHOOD#SURFHGXUD#GL#FXL#VRSUD1#3HU#JOL#DXVLOL#FKH
GHYRQR#HVVHUH#ILVVDWL#DG#XQ#PXUR/#OD#ULFKLHVWD#YLHQH#IDWWD#DOOD
FRPXQLWj#ORFDOH#SHU#OD#YDOXWD]LRQH#HG#LO##ILQDQ]LDPHQWR1#$QFRUD#XQD
YROWD/#SDUWH#GHO#FRVWR##q#SDJDWR#GDO#ULFKLHGHQWH#+553#(XUR#QHO#4<<6,#H
OH#VSHVH#ROWUH#XQ#FHUWR#OLYHOOR#+:333#(XUR#QHO#4<<6,#VRQR#ULPERUVDWH#D
UDWH1

/H#SHUVRQH#DQ]LDQH#FKH#ULFKLHGRQR#XQ#DXVLOLR#WHFQLFR#VRQR#WXWHODWH
GDOO¶DVVLFXUD]LRQH#VH#OD#PHQRPD]LRQH#q#DYYHQXWD#SULPD#GHL#98#DQQL
GL#HWj1#6H#OD#PHQRPD]LRQH#q#VWDWD#DFTXLVLWD#GRSR#L#98#DQQL#OD#SHUVRQD
QRQ#q#WXWHODWD#H#GHYH#SDJDUH/#D#PHQR#FKH#QRQ#DEELD#GLULWWR
DOO*DVVLVWHQ]D#ILQDQ]LDULD#SXEEOLFD#D#FDXVD#GHO#UHGGLWR#EDVVR#R#VH
O*DXVLOLR#YLHQH#ULFKLHVWR#SHU#PRWLYL#PHGLFL1#$G#HVHPSLR/#XQ#XRPR
VRFLDOPHQWH#DWWLYR#GL#9;#DQQL#FRQ#XQD#SHQVLRQH#PHGLD#FKH#VLD
UHFHQWHPHQWH#GLYHQWDWR#DQFKH#VRUGR/#GHYH#SDJDUH#GD#VROR#XQ#WHOHIRQR
D#WUDVPLVVLRQH#GL#WHVWR1
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*HUPDQLD
/H#WHFQRORJLH#G*DXVLOLR#VRQR#ILQDQ]LDWH#GD#GLYHUVL#VFKHPL#DVVLFXUDWLYL
SUHYLVWL#GDOOD#OHJJH/#TXDOL#O¶DVVLFXUD]LRQH#VDQLWDULD#R#OD#SUHYLGHQ]D
SHQVLRQLVWLFD1#/D#FDXVD#GHOOD#GLVDELOLWj#q#PROWR#LPSRUWDQWH#SHU
GHWHUPLQDUH#TXDOH#VHWWRUH#q#UHVSRQVDELOH#ILQDQ]LDULDPHQWH/#H#WDOYROWD
FL#VRQR#FRQWUDVWL#QHOO*DFFRUGDUVL#VXOOH#UHVSRQVDELOLWj1#/H#WUDWWDWLYH#WUD
JOL#HQWL#DVVLFXUDWLYL#VRQR#DEEDVWDQ]D#FRPXQL/#H#QHL#FDVL#FRPSOHVVL#OD
SHUVRQD#SXz#HVVHUH#PDQGDWD#GL#SRUWD#LQ#SRUWD#SHUFKp#QHVVXQR#QH
DFFHWWD#OD#UHVSRQVDELOLWj1#)RQGL#SHU#O¶DVVLVWHQ]D#GRPLFLOLDUH#GHOOH
SHUVRQH#DQ]LDQH#KDQQR#ILQRUD#FRLQYROWR#VLD#LO#VLVWHPD#SHQVLRQLVWLFR
FKH#LO#VLVWHPD#VDQLWDULR/#PD#q#VWDWD#LQWURGRWWD#XQD#QXRYD#DVVLFXUD]LRQH
SHU#OD#FXUD#H#O¶DVVLVWHQ]D1#/H#SHUVRQH#FKH#QRQ#ULHQWUDQR#QHJOL#VFKHPL
GL#DVVLFXUD]LRQH#VWDWXWDULD/#FKH#VRQR#WLSLFDPHQWH#DVVRFLDWL
DOO¶LPSLHJR/#VRQR#QRWHYROPHQWH#VYDQWDJJLDWH#H#GHYRQR#IDUH
DVVHJQDPHQWR#VXOO¶DVVLVWHQ]D#VRFLDOH1

/D#SHUVRQD#FKH#ULFKLHGH#XQ#DXVLOLR#R#OD#VXD#IDPLJOLD#PHWWH#LQ#PRWR#LO
SURFHVVR#ULFKLHGHQGR#XQD#SUHVFUL]LRQH#PHGLFD#GD#SDUWH#GL#XQ#GRWWRUH/
DG#HVHPSLR#OD#SUHVFUL]LRQH#GL#XQD#SHULIHULFD#SHU#FRPSXWHU#SHU#XQD
SHUVRQD#FLHFD1#4XDQGR#VL#FKLHGRQR#GHL#IRQGL#GD#SDUWH#GHOO¶HQWH
DVVLFXUDWLYR#UHVSRQVDELOH#q#QHFHVVDULR#XQ#UDSSRUWR#PHGLFR#FKH
FRPSURYD#OD#FDXVD#GHOO*LQYDOLGLWj#H#OD#SUHVFUL]LRQH#YHUD#H#SURSULD#+FRQ
XQ#SUHYHQWLYR#GHOO*DXVLOLR#WHFQLFR,1#,O#VHUYL]LR#PHGLFR
GHOO¶DVVLFXUD]LRQH/#DFFHUWD#OD#QHFHVVLWj#GHOO*DXVLOLR/#SHU#HVHPSLR#L
WHOHIRQL#D#WUDVPLVVLRQH#GL#WHVWR#VSHVVR#QRQ#VRQR#ULFRQRVFLXWL#FRPH
QHFHVVDUL1
(*#XWLOH#SHU#OD#SHUVRQD#H#OD#VXD#IDPLJOLD#LQIRUPDUVL#GHOOD#JDPPD#GL
DXVLOL#GLVSRQLELOL#SULPD#GL#FRQVXOWDUH#LO#GRWWRUH/#GDWR#FKH#TXHVWR#SXz
DYHUH#XQD#FRQRVFHQ]D#OLPLWDWD#GL#FLz#FKH#q#SRVVLELOH#UHSHULUH1#/D
VFHOWD#GL#DXVLOL#q#OLPLWDWD#GD#XQ#&DWDORJR#GHJOL#$XVLOL/#FKH#UDJJUXSSD
XQD#OLVWD#HVDXVWLYD#GL#SURGXWWRUL#H#GL#SURGRWWL1#,#VLVWHPL#DVVLFXUDWLYL
SDJDQR#VROR#JOL#DXVLOL#SUHVFULWWL#QHOOD#OLVWD1#1RQ#HVLVWRQR#DQFRUD#GHL
FHQWUL##SHU#JOL#DXVLOL#WHFQLFL#FRPSHWHQWL/#PD#PROWH#HVSRVL]LRQL#GL
WHFQRORJLH#GL#DXVLOLR#YHQJRQR#VYROWH#UHJRODUPHQWH1

,#3DHVL#PHGLWHUUDQHL

*HQHUDOPHQWH/#DQFKH#VH#HVLVWRQR#QRWHYROL#GLIIHUHQ]H#WUD#OH#GLYHUVH
QD]LRQL#QHL#OLYHOOL#GHL#VHUYL]L#IRUQLWL/#QHL#SDHVL#PHGLWHUUDQHL#WHQGRQR
DG#HVVHUH#PHQR#VYLOXSSDWL#FKH#QHOOH#DOWUH#QD]LRQL1

6SDJQD
/D#IRUQLWXUD#GL##VXSSRUWL#WHFQLFL#q#LQ#OLQHD#GL#SULQFLSLR#XQLYHUVDOH/#PD
LQ#SUDWLFD#OD#FDUHQ]D#GL#ILQDQ]LDPHQWL##OLPLWD#OD#IRUQLWXUD#GL#DXVLOL1#,O
FULWHULR#EDVH#SHU#O¶DLXWR#q#LO#SRVVHVVR#GL#XQ#&HUWLILFDWR#GL#,QYDOLGLWj#R
GL#XQ#FHUWLILFDWR#DQDORJR#SHU#OH#SHUVRQH#DQ]LDQH1
/D#GLVWLQ]LRQH#VXFFHVVLYD#q#VH#OD#SHUVRQD#ULFKLHGHQWH#q#TXDOLILFDWD#SHU
O*DVVLVWHQ]D#GD#SDUWH#GHO#6LVWHPD#6DQLWDULR#1D]LRQDOH/#QHO#TXDO#FDVR
XQD#VHULH#GL#DXVLOL#YHQJRQR#IRUQLWL#GL#GLULWWR1#3HU#FRORUR#FKH#QRQ
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KDQQR#GLULWWR#DOO*DVVLVWHQ]D#VDQLWDULD#JUDWXLWD/#OD#IRUQLWXUD#GD#SDUWH#GHO
VHUYL]LR#VRFLDOH#q#GLVFUH]LRQDOH#H#VRJJHWWD#DOOD#GLVSRQLELOLWj
ILQDQ]LDULD1#3HU#OH#SHUVRQH#FLHFKH#HVLVWH#XQD#SRWHQWH#RUJDQL]]D]LRQH
GL#YRORQWDULDWR/#FKH#IRUQLVFH#IRQGL#SHU#JOL#DXVLOL#WHFQLFL1

8QD#SHUVRQD#R#OD#VXD#IDPLJOLD#FKH#ULFKLHGH#XQ#DXVLOLR#SHU#SULPD#FRVD
GHYH#VFRSULUH#GRYH#SXz#RWWHQHUH#DLXWR1#7UDQQH#LO#FDVR#LQ#FXL#VLD
GLPHVVD#GD#XQ#ULFRYHUR#RVSHGDOLHUR/#XQD#SHUVRQD#YHURVLPLOPHQWH
GHYH#SDVVDUH#XQ#FHUWR#SHULRGR#GHGLFDWR#DOOD#GLIILFLOH#GL#ULFHUFD#GL
DLXWR1#,#VHUYL]L#VRFLDOL/#TXDQGR#FRQVXOWDWL/#SRVVRQR#DYHUH#VFDUVD
FRQRVFHQ]D#VXJOL#DXVLOL#WHFQLFL1
4XHVWL#VHUYL]L#SRVVRQR#DYHUH#GHJOL#HOHQFKL#GL#SURGRWWL#H#GL
GLVWULEXWRUL/#PD#q#YHURVLPLOH##FKH#QRQ#ULHVFDQR#D#SRUWDUH#D#WHUPLQH
XQD#VHULD#YDOXWD]LRQH#GHL#ELVRJQL1#/H#SHUVRQH#R#L#ORUR#IDPLOLDUL#FKH#VL
ULYROJRQR#DG#XQ#ULYHQGLWRUH#VL#WURYHUDQQR#QHOOH#PDQL#GHO#FRPPHVVR1
'LHWUR#SUHVHQWD]LRQH#GHOOD#IDWWXUD#SDUWH#GHO#FRVWR#SXz#HVVHUH
ULPERUVDWR/#PD#LQ#PRGR#FRQGL]LRQDWR#GD#XQ¶LQGDJLQH#ILQDQ]LDULD1
$QFKH#DOOD#GLPLVVLRQH#GDOO*RVSHGDOH#SXz#VXVVLVWHUH#XQD#VFDUVD
FRQRVFHQ]D#HG#HVSHULHQ]D#GL#DXVLOL#H#QRUPDOPHQWH#OD#IDPLJOLD#GHYH
DLXWDUH#ILQFKp#LO#SHULRGR#GL#ULDELOLWD]LRQH#q#ILQLWR1

,WDOLD
7XWWH#OH#SHUVRQH#ULFRQRVFLXWH#LQYDOLGH#KDQQR#GLULWWR#D#ULFHYHUH#JOL
DXVLOL#LQVHULWL#QHO#1RPHQFODWRUH#7DULIIDULR#WUDPLWH#LO#6HUYL]LR
6DQLWDULR#1D]LRQDOH1#$OFXQL#DXVLOL#SRVVRQR#HVVHUH#IRUQLWL#GDL#VHUYL]L
VRFLR#DVVLVWHQ]LDOL#WUDPLWH#L#FRPXQL/#D#VHFRQGD#GHOOH#QHFHVVLWj#GHOOD
SHUVRQD#GLVDELOH#H#GHOOH#FRQGL]LRQL#HFRQRPLFKH1#/H#GLVDELOLWj#+QRQ
GRYXWH#DG#LQIRUWXQL#VXO#ODYRUR,#YHQJRQR#DFFHUWDWH#GD#XQD
FRPPLVVLRQH#PHGLFD#GHOO¶XQLWj#VDQLWDULD#ORFDOH#H#FLz#SXz#ULFKLHGHUH
GD#DOFXQL#PHVL#DG#DQQL1#/¶LGRQHLWj#SHU#DYHUH#DXVLOL#QHFHVVLWD#DOPHQR
GHO#67#(#GL#GLVDELOLWj#SHUPDQHQWH1

&RPH#LQ#PROWH#DOWUH#QD]LRQL/#OD#SHUVRQD#FKH#QHFHVVLWD#GL#WHFQRORJLH#GL
DXVLOLR#GHYH#QDWXUDOPHQWH#JLXQJHUH#DOO¶DWWHQ]LRQH#GHL#VHUYL]L
SHUWLQHQWL##H#QRQ#FL#VRQR#SURFHGXUH#VLVWHPDWLFKH#FKH#DVVLFXULQR#FKH
TXHVWR#DYYHQJD#VHPSUH1

5HJQR#8QLWR#HG#,UODQGD

5HJQR#XQLWR
1RQ#HVLVWH#XQD#SROLWLFD#XQLIRUPH#SHU#OD#IRUQLWXUD#GL#DXVLOL1#,O
GLSDUWLPHQWR#GHL#VHUYL]L#VRFLDOL#GHOO¶$XWRULWj#ORFDOH#+R#FRPXQH,#KD#OD
UHVSRQVDELOLWj#SULPDULD#SHU#O¶DVVLVWHQ]D#GRPLFLOLDUH#H#SHU#JOL#DXVLOL#SHU
OD#YLWD#TXRWLGLDQD/#H#QRQ#HVVHQGR#OD#IRUQLWXUD#SUHYLVWD#GDOOD#OHJJH#L
VHUYL]L##YHQJRQR#VYLOXSSDWL#D#VHFRQGD#GHOOH#GLVSRQLELOLWj#ILQDQ]LDULH1
0ROWL#GLSDUWLPHQWL#VFHOVHUR#GL#QRQ#IDU#SDJDUH#QLHQWH#ILQR#D#TXDQGR/
UHFHQWHPHQWH/#PROWL#KDQQR#LQL]LDWR#D#IDU#SDJDUH#VHUYL]L
SUHFHGHQWHPHQWH#JUDWXLWL1#1HO#PRPHQWR#LQ#FXL#OD#IRUQLWXUD#HUD
JUDWXLWD/#PD#L#IRQGL#QHFHVVDUL#HUDQR#LQVXIILFLHQWL/#OD#SHUVRQD#YHQLYD
LQVHULWD#LQ#XQD#OLVWD#G*DWWHVD1#,#GLSDUWLPHQWL#ORFDOL#SHU#O¶HGLOL]LD
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IRUQLVFRQR#FRQFHVVLRQL#SHU#JOL#DGDWWDPHQWL#GHOOD#FDVD#SL�#LPSRUWDQWL=
TXHVWH#VRQR#YDOXWDWH#LQ#EDVH#DOOD#GHVWLQD]LRQH#H#DO#UHGGLWR1#/H
WHFQRORJLH#G*DXVLOLR#ULFKLHVWH#SHU#PRWLYL#PHGLFL#YHQJRQR#ILQDQ]LDWH
GLUHWWDPHQWH#GDO#6HUYL]LR#6DQLWDULR#1D]LRQDOH1#8Q#VHUYL]LR#DXWRQRPR
HVLVWH#SHU#OD#IRUQLWXUD#JUDWXLWD#GHOOH#FDUUR]]LQH1

/D#SHUVRQD#FKH#KD#QHFHVVLWj#GL#XQ#DXVLOLR#GHYH#FRQWDWWDUH#LO
GLSDUWLPHQWR#GHL#VHUYL]L#VRFLDOL#ORFDOH1#/D#YDOXWD]LRQH#YLHQH#LQ#JHQHUH
VYROWD#GD#XQD#WHUDSLVWD#RFFXSD]LRQDOH#RSSXUH/#DOFXQH#YROWH/#GD
XQ*DJHQ]LD#SHUWLQHQWH#SULYDWD#VRWWR#FRQWUDWWR1#,#IDWWRUL#FKH#YHQJRQR
SUHVL#LQ#FRQVLGHUD]LRQH#VRQR#LO#JUDGR#GL#QHFHVVLWj/#LO#OLYHOOR#GL
LQYDOLGLWj/#LO#JUDGR#GL#LVRODPHQWR#HG#DQFKH#LO#OLYHOOR#GL#XWLOL]]R1#/H
GHFLVLRQL#YHQJRQR#SUHVH#GDO#IXQ]LRQDULR#ILVFDOH#VXSHULRUH1##$#VHFRQGD
GHOOH#FRQGL]LRQL#ILQDQ]LDULH#ORFDOL#O*DXVLOLR#SXz#HVVHUH#IRUQLWR
JUDWXLWDPHQWH#R#ULPERUVDWR#SDU]LDOPHQWH#LQ#EDVH#DOOD#YDOXWD]LRQH
GHOOH#QHFHVVLWj/#RSSXUH#OD#ULFKLHVWD#YLHQH#LQVHULWD#LQ#XQD#OLVWD#G*DWWHVD1
6H#OD#SHUVRQD#YLHQH#YDOXWDWD#FRPH#FDVR#QRQ#XUJHQWH/#SRVVRQR
RFFRUUHUH#GD#WUH#D#GLFLRWWR#PHVL#SHU#RWWHQHUH#LO#GLVSRVLWLYR1

,UODQGD
*OL#DXVLOL#YHQJRQR#IRUQLWL#JUDWXLWDPHQWH#VROR#DL#ULFKLHGHQWL#YHUDPHQWH
LGRQHL/#SHUVRQH#FRQ#OD#FDUWD#PHGLFD#GL#EDVH#H#PDODWL#D#OXQJR#WHUPLQH
LQ#SRVVHVVR#GHOOD#FDUWD1#/D#UHVSRQVDELOLWj#GHOOD#IRUQLWXUD#q#GHL#VHUYL]L
GL#DVVLVWHQ]D#SXEEOLFL#GHJOL#RWWR#'LVWUHWWL#6DQLWDUL#UHJLRQDOL1
&RPXQTXH#LQ#PROWL#FDVL#RUJDQL]]D]LRQL#YRORQWDULH#VSHFLDOL]]DWH
IRUQLVFRQR#DVVLVWHQ]D#D#SHUVRQH#VRUGH/#QRQ#YHGHQWL#R#FRQ#GLIILFROWj#GL
FRPXQLFD]LRQH#H##YHQJRQR#SRL#ULPERUVDWH#GDO#GLVWUHWWR#VDQLWDULR#R
FRQ#L##ORUR#VWHVVL#IRQGL1#,O#FRVWR#GHJOL#DXVLOL#SHU#LO#ULFKLHGHQWH#GLSHQGH
GDOOH#VXH#FRQGL]LRQL#ILQDQ]LDULH#1#/H#VSHVH#VRQR#FRSHUWH#WRWDOPHQWH
SHU#L#SRVVHVVRUL#GHOOH#WHVVHUH#PHGLFKH#JHQHUDOL##SHU#JOL#DXVLOL#LQVHULWL
LQ#XQD#OLVWD#GL#SURGRWWL#FDPSLRQH1#*OL#DXVLOL#GL#FRVWR#PDJJLRUH
SRVVRQR#ULFKLHGHUH#XQ#FRQWULEXWR#GD#SDUWH#GHO#ULFKLHGHQWH1#&RORUR#FKH
QRQ#SRVVLHGRQR#OD#WHVVHUD#GHYRQR#SDJDUH#SDUWH#R#WXWWD#OD#VSHVD1

/D#SHUVRQD#FKH#FHUFD#XQ#DXVLOLR#q#LQGLUL]]DWD#DO#GLVWUHWWR#VDQLWDULR
SXEEOLFR#GDO#GRWWRUH/#GDOO*LQIHUPLHUD#GRPLFLOLDUH/#GDOO*DVVLVWHQWH
VRFLDOH#R#GD#DOWUL#RSHUDWRUL1#8Q##WHUDSLVWD#RFFXSD]LRQDOH#GHO#GLVWUHWWR
VDQLWDULR#YDOXWHUj#OD#SHUVRQD#H#LO#VXR#GLULWWR#DG#XQ#DXVLOLR1#/H#ULFKLHVWH
GL#DXVLOL#SHU#OD#YLWD#TXRWLGLDQD#H#SHU#OD#PRELOLWj#VRQR#VRWWRSRVWH
GLUHWWDPHQWH#DL#VHUYL]L#DVVLVWHQ]LDOL#ORFDOL1#,O#EHQHVWDUH#q#GDWR#GDO
GLULJHQWH#GHO##GLVWUHWWR#VDQLWDULR1#,Q#DOFXQL#FDVL#OH#ULFKLHVWH#YHQJRQR
LQGLUL]]DWH#DG#XQ*DVVRFLD]LRQH#GL#YRORQWDULDWR#FKH#IRUQLVFH#XQ#VHUYL]LR
FRPSOHWR#H#TXDOFKH#YROWD#XQ#FRQWULEXWR#HFRQRPLFR1

615# 7HPL#R#TXHVWLRQL#FKLDYH

3DUHFFKLH#RVVHUYD]LRQL#SRVVRQR#HVVHUH#IDWWH#VXL#VHUYL]L#FKH#VRQR
GLVSRQLELOL#QHOOH#QD]LRQL#HXURSHH1#,QQDQ]LWXWWR#q#FKLDUR#FKH#YDULDQR
JUDQGHPHQWH#QHO#ORUR#OLYHOOR#GL#XQLYHUVDOLWj#H#QHOOD#YDULHWj#GL#SURGRWWL
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H#VHUYL]L#FKH#YHQJRQR#IRUQLWL1#,Q#VHFRQGR#OXRJR#HVLVWH#XQD
FRQVLGHUHYROH#YDULD]LRQH#LQ#WHUPLQL#GL#SURIHVVLRQDOLWj#FRLQYROWH#H
QHOOD#QDWXUD#GHO#ORUR#FRLQYROJLPHQWR1#,Q#DOFXQL#FDVL#L#PHGLFL#JLRFDQR
XQ#UXROR#SULPDULR/#ILQR#DO#OLPLWH##GL#HVVHUH#QHFHVVDULD#XQD
SUHVFUL]LRQH#PHGLFD#SHU#O*DXVLOLR#DO#ILQH#GL#HVVHUH#FRQVLGHUDWL##LGRQHL
DG#DYHUH#GHL#ILQDQ]LDPHQWL#SXEEOLFL1#,Q#DOWUL#FDVL#RSHUDWRUL#GLYHUVL
SRVVRQR#DYHUH#XQ#UXROR#FKLDYH/#FRPH#L#WHUDSLVWL#RFFXSD]LRQDOL/#JOL
DVVLVWHQWL#VRFLDOL/#JOL#LQIHUPLHUL#H#JOL#DVVLVWHQWL#GRPLFLOLDUL1#,Q#WHU]R
OXRJR/#HVLVWRQR#DPSLH#GLIIHUHQ]H#WUD#LO#OLYHOOR#GL#VLVWHPDWLFLWj#GL
DOFXQH#SURFHGXUH#H#OD##FRQRVFHQ]D#RFFDVLRQDOH#GHL#ELVRJQL
LQVRGGLVIDWWL#H#DQFKH#QHO#JUDGR#GL#LQWHJUD]LRQH#GHL#VHUYL]L##HG#XQ
HVDXULHQWH#IROORZ0XS#q#DVVLFXUDWR#XQD#YROWD#FKH#L#ELVRJQL#VRQR
LQL]LDOPHQWH#LGHQWLILFDWL1

## $WWLYLWj#GL#UHYLVLRQH

(VSORUDWH#XOWHULRUPHQWH#L#VHUYL]L#GL#IRUQLWXUD#GL#WHFQRORJLH#G*DXVLOLR#QHOOD
YRVWUD#QD]LRQH

x# &RPH#RSHUDQR#SHU#OH#SHUVRQH#FRQ#GLVDELOLWj#ILVLFKH/#YLVLYH/#GHOO¶XGLWR#R
FRPXQLFDWLYH"

x# 4XDOL#VRQR#L#YDQWDJJL#H#JOL#VYDQWDJJL#GHO#PRGR#LQ#FXL#TXHVWL#VHUYL]L
RSHUDQR#QHO#YRVWUR#3DHVH"

x# 4XDOL#VRQR#L#VHWWRUL#PDJJLRUPHQWH#SUREOHPDWLFL"
x# 4XDOL#VRQR#OH#RUJDQL]]D]LRQL#FKLDYH"
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7# 63(662#,/#%,62*12#121#7529$#5,6&21752

714# ,QWURGX]LRQH

1RQRVWDQWH#O¶DPSLD#JDPPD#GL#WHFQRORJLH#XWLOL#H#O*HVLVWHQ]D#GL#VHUYL]L
SXEEOLFL#FKH#VL#RFFXSDQR#GL#WHFQRORJLH#GL#DXVLOLR#LQ#RJQL#QD]LRQH/#q
VFRUDJJLDQWH#GRYHU#FRQVWDWDUH#FKH#PROWLVVLPH#SHUVRQH#DQ]LDQH#R
GLVDELOL#LQ#(XURSHD#DWWXDOPHQWH#QRQ#VL#VHUYRQR#GHOO*HQRUPH#SRWHQ]LDOH
FKH#q#D#GLVSRVL]LRQH1#$QFKH#VH#OD#GLPHQVLRQH#GHOOD#VRWWR0
XWLOL]]D]LRQH#YDULD#JUDQGHPHQWH#GD#QD]LRQH#D#QD]LRQH/#QRQ#HVLVWH
SDHVH#LQ#FXL#VL#SRVVD#DIIHUPDUH#FKH#WXWWL#TXHOOL#FKH#KDQQR#ELVRJQR#H
SRVVRQR#WUDUUH#EHQHILFLR#GD##XQD#WHFQRORJLD#G*DXVLOLR#DWWXDOPHQWH#OR
IDFFLDQR1#4XHVWR#SDUDJUDIR#GD#XQR#VJXDUGR#DOOD#GLPHQVLRQH#GHL
ELVRJQL#FKH#QRQ#KDQQR#WURYDWR#ULVFRQWUR#H#DG#DOFXQL#GHL#SULQFLSDOL
IDWWRUL#FKH#KDQQR#GDWR#RULJLQH#D#TXHVWD#VLWXD]LRQH#GL#LQVRGGLVID]LRQH1

0DUJDUHW

0DUJDUHW/#XQD#GRQQD#LUODQGHVH#GL#PH]]D#HWj#FKH#YLYH#LQ#XQD#]RQD#UXUDOH#DG
RYHVW#GL#'XEOLQR/#VL#q#SUHVD#FXUD#GHOO¶DQ]LDQR#SDGUH#SHU#PROWL#DQQL1#3HU
FLUFD#8#PHVL#VL#q#GRYXWD#DO]DUH#RJQL#GXH#RUH#GXUDQWH#OD#QRWWH#SHU#JLUDUH#VXR
SDGUH#GD#XQ#ODWR#DOO*DOWUR#QHO#OHWWR/#SHU#SUHYHQLUH#O*LQVRUJHQ]D#GL#SLDJKH#GD
GHFXELWR1#,Q#VHJXLWR#KD#VFRSHUWR#FKH#VRQR#GLVSRQLELOL#GHJOL#VSHFLDOL
PDWHUDVVL#SHU#ULGXUUH#OD#SUREDELOLWj#GL#IRUPD]LRQH#GL#SLDJKH#GD#GHFXELWR1#'D
TXDQGR#XQR#GL#TXHVWL#OH#q#VWDWR#IRUQLWR/#0DUJDUHW#q#VWDWD#LQ#JUDGR#GL#GRUPLUH
SHU#WXWWD#OD#QRWWH#HG#q#VWDWD#PDJJLRUPHQWH#LQ#JUDGR#GL#SUHVWDUH#XQD#EXRQD
DVVLVWHQ]D##EXRQD#GXUDQWH#LO#JLRUQR1

0DUWLQ

0DUWLQ/#XQ#DWWLYR#FLWWDGLQR#:8#HQQH#GL#$QWZHUS/#VWD#ORWWDQGR#FRQ#OD#SHUGLWD
GHOO*XGLWR1#,Q#PRGR#VHPSUH#FUHVFHQWH#WURYD#L#FRQWDWWL#VRFLDOL#IDWLFRVL1#*OL
DPLFL#HG#L#IDPLOLDUL#JOL#IDQQR#YLVLWD#VHPSUH#PHQR#VSHVVR/#SHUFKp#SDUOD#D
YRFH#PROWR#DOWD/#L#VXRL#JLRYDQL##QLSRWL#VRQR#RUPDL#XQ#SR¶#VSDYHQWDWL#GD
TXHVWR#XRPR#³XUODQWH´#H#VXD#PRJOLH#VL#ODPHQWD#RJQL#JLRUQR#GHO#YROXPH#DOWR
GHOOD#WHOHYLVLRQH1#'RSR#XQ#OXQJR#WHPSR#KD#ILQDOPHQWH#DFFHWWDWR#LO#IDWWR#GL
HVVHUH#VRUGR#HG#q#VWDWR#G¶DFFRUGR#FRQ#O*DSSOLFD]LRQH#GL#XQ#VHPSOLFH#VLVWHPD
IDWWR#LQ#FDVD#GL#DPSOLILFD]LRQH#GHOOD#WHOHYLVLRQH1#2UD#WXWWL#VRQR#PROWR#SL�
IHOLFL#LQ#FDVD#GL#0DUWLQ1
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715# /D#GLPHQVLRQH#GHOOH#QHFHVVLWj#LQVRGGLVIDWWH

(VLVWH#XQ¶HVWHVD#VRWWR0XWLOL]]D]LRQH#GHOOH#WHFQRORJLH#GL#DXVLOLR#GD
SDUWH#GL#FRORUR#FKH#QH#SRWUHEEHUR#WUDUUH#EHQHILFLR1#,#OLYHOOL#GL
VRGGLVID]LRQH#WDNH0XS#VRQR#SL�#DOWL#QHL#SDHVL#QRUGLFL#H#SL�#EDVVL#QHL
SDHVL#PHGLWHUUDQHL#H#LQ#,UODQGD#FRQ#OH#ULPDQHQWL#QD]LRQL#LQ#XQ#FHUWR
PRGR#QHO#PH]]R1#$QFKH#VH#QRQ#HVLVWH#DQFRUD##QHVVXQD
TXDQWLILFD]LRQH#VLVWHPDWLFD##HG#HVDXULHQWH#GHOOD#VLWXD]LRQH
WUDVYHUVDOPHQWH#DOOH#GLYHUVH#GLVDELOLWj#H#DL#GLYHUVL#JUXSSL#GL#SHUVRQH
DQ]LDQH/#HVLVWRQR#PROWH#SURYH#GL#TXHVWD#YDOXWD]LRQH#GHOO¶DWWXDOH
VLWXD]LRQH1#$G#HVHPSLR=

x# ,Q#PROWL#SDHVL#OD#PDJJLRUDQ]D#GL#SHUVRQH#DQ]LDQH#FRQ#OLPLWD]LRQL
IXQ]LRQDOL#XVD#SRFKH#R#QHVVXQD#WHFQRORJLD#GL#DXVLOLR/#SHUILQR#VH#VL
WUDWWD#GL#DGDWWDPHQWL#R#DXVLOL#EDVLODUL#D#FRVWR#FRQWHQXWR1

x# (VLVWRQR#DPSLH#YDULD]LRQL#WUD#OH#QD]LRQL#VXO#OLYHOOR#GL#GLVSRQLELOLWj
H#SRVVLELOLWj#GL#DFTXLVWR#GL#TXHOOH#FKH#VRQR#FRQVLGHUDWH#OH
QHFHVVLWj#PLQLPH#FKH#YHQJRQR#IRUQLWH#D#WXWWL#QHOOH#QD]LRQL#SL�
DYDQ]DWH>#DG#HVHPSLR#HVLVWH#VROR#XQ#SLFFROR#QXPHUR#GL#XWLOL]]DWRUL
GHL#VHUYL]L#GL#WHOHDOODUPH#QHOOH#QD]LRQL#PHGLWHUUDQHH#SDUDJRQDWR
DO#JUDQGH#QXPHUR#GL#XWHQWL#QHOOH#QD]LRQL#QRUGLFKH1

x# (VLVWRQR#DQFKH#DPSLH#GLIIHUHQ]H#QHOO*XWLOL]]R#GL#WHFQRORJLH#FKH
VRQR#HVVHQ]LDOL#SHU#OD#SDUWHFLSD]LRQH#DOOD#YLWD#VRFLDOH#TXRWLGLDQD>
DG#HVHPSLR#LO#WHOHIRQR#D#WUDVPLVVLRQH#GL#WHVWR#q#PROWR#LPSRUWDQWH
SHU#OH#SHUVRQH#VRUGH/#VH#VRQR#LQ#JUDGR#GL#IDUH#H#ULFHYHUH#FKLDPDWH
WHOHIRQLFKH/#PD#VROR#XQD#SLFFROD#SHUFHQWXDOH#GL#ORUR#OR
SRVVHJJRQR#LQ#,UODQGD#H#QHOOH#QD]LRQL#GHO#VXG0(XURSD/#SDUDJRQDWR
FRQ#LO#QXPHUR#PROWR#SL�#JUDQGH#GHOOH#QD]LRQL#QRUGLFKH1

716# 3HUFKp#L#ELVRJQL#LQVRGGLVIDWWL#VRQR#FRVu#FRPXQL"

&DWWLYD#TXDOLWj#LQ#PROWH#QD]LRQL#GHL#VHUYL]L#FKH#VL#RFFXSDQR#GHOOH
WHFQRORJLH#GL#DXVLOLR

8QD#FDXVD#GHOOD#VLWXD]LRQH#q#OD#VFDUVD#TXDOLWj#GHL#VHUYL]L#+SXEEOLFL,
FKH#VL#RFFXSDQR#GHOOH#WHFQRORJLH#GL#DXVLOLR#LQ#PROWH#QD]LRQL1#4XHVWL
VRQR#L#VHUYL]L#GHVFULWWL#QHOO¶XOWLPR#SDUDJUDIR#FKH#VRQR#IRUQLWL#GDJOL
XIILFL#VWDWDOL/#UHJLRQDOL#R#PXQLFLSDOL#SHU#LGHQWLILFDUH#OH#QHFHVVLWj##GL
WHFQRORJLH#G*DXVLOLR#H#SHU#UHQGHUH#GLVSRQLELOL#OH#WHFQRORJLH#QHFHVVDULH1
&RPH#JLj#LGHQWLILFDWR#QHO##PHQ]LRQDWR#VWXGLR#+($57/#HVLVWRQR
VLJQLILFDWLYL#SUREOHPL#FRQ#L#VHUYL]L#HVLVWHQWL#LQ#PROWH#QD]LRQL1

)LQDQ]LDPHQWR#LQDGHJXDWR
8QR#GHL#SUREOHPL#ULJXDUGD#OD#PDQFDQ]D#GL#ILQDQ]LDPHQWL1#'DWR#FKH#OH
SHUVRQH#GLVDELOL#WHQGRQR#DG#DYHUH#XQ#UHGGLWR#SL�#EDVVR#GHOOD#PHGLD#H
OH#SHUVRQH#DQ]LDQH#VRQR#D#UHODWLYDPHQWH#DG#DOWR#ULVFKLR#GL#SRYHUWj#LQ
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XQ#JUDQ#QXPHUR#GL#QD]LRQL/#VHEEHQH#PHGLDPHQWH#FL#VLD#XQ
PLJOLRUDPHQWR#ULVSHWWR#D#SULPD/#OD#GLVSRQLELOLWj#GL#ILQDQ]LDPHQWR
SXEEOLFR#q#XQ#IDWWRUH#GHWHUPLQDQWH#SHU#LO#OLYHOOR#GL#XWLOL]]R##GL
WHFQRORJLH#G*DXVLOLR1#,Q#PROWH#QD]LRQL#LO#ILQDQ]LDPHQWR#SXEEOLFR#q
PROWR#OLPLWDWR#HG#HURJDWR##D#FRQGL]LRQL#DEEDVWDQ]D#UHVWULWWLYH1

0DQFDQ]D#GL#FRRUGLQDPHQWR
/D#PDQFDQ]D#GL#FRRUGLQDPHQWR#H#OD#VFDUVD#FKLDUH]]D#GHOOD
GLVWULEX]LRQH#GHOOH#UHVSRQVDELOLWj#VRQR#DOWUL#SUREOHPL#PROWR#FRPXQL1
6SHVVR#OD#UHVSRQVDELOLWj#GHL#VHUYL]L#GL#IRUQLWXUD#GL#WHFQRORJLH#GL
DXVLOLR#QRQ#VRQR#IRUPDOPHQWH#DWWULEXLWH#D#SDUWLFRODUL#SURIHVVLRQDOLWj
H2R#VHWWRUL#GHL#VHUYL]L#VDQLWDUL#H#VRFLDOL1#/H#UHVSRQVDELOLWj/#LQROWUH/
SRVVRQR#HVVHUH#GLVWULEXLWH/#VSHVVR#DUELWUDULDPHQWH/#WUD#VHWWRUL#GLYHUVL/
+FRPH#OD#VDQLWj/#L#VHUYL]L#VRFLDOL/#O¶LVWUX]LRQH#H#O*RFFXSD]LRQH,1#&RPH
FRQVHJXHQ]D/#PROWH#SHUVRQH#VIXJJRQR#GDOOD#UHWH#H#QRQ#RWWHQJRQR#OD
WHFQRORJLD#G*DXVLOLR#FKH#QHFHVVLWDQR1

0DQFDQ]D#GL#FRPSUHQVLYLWj
8Q#DOWUR#SUREOHPD#ULJXDUGD#OD#YDULHWj#GL#WHFQRORJLH#H2R#OD#YDULHWj#GL
XWHQWL#FKH#YHQJRQR#FRSHUWL#GDL#VHUYL]L#FKH#VL#RFFXSDQR#GL#WHFQRORJLH
GL#DXVLOLR#QHOOH#GLYHUVH#QD]LRQL1#&RPH#JLj#GHWWR#SULPD/#OH#SHUVRQH
DQ]LDQH#VSHVVR#QRQ#VRQR#HVSOLFLWDPHQWH#FRPSUHVH1#,QROWUH/#HVLVWH#OD
WHQGHQ]D#D#IRUQLUH#DEEDVWDQ]D#EHQH#OH#SHUVRQH#FKH#QHFHVVLWDQR
WHFQRORJLH#GL#DXVLOLR#SHU#VFRSL#HGXFDWLYL#R#ODYRUDWLYL/#PD#PHQR#EHQH#R
SHU#QLHQWH#TXHOOH#FKH#QH#QHFHVVLWDQR#SHU#OD#YLWD#TXRWLGLDQD1#,#VHUYL]L
QHL#YDUL#SDHVL#YDULDQR#JUDQGHPHQWH#DQFKH#QHO#WLSR#GL#WHFQRORJLH#FKH
VRQR#UHVH#GLVSRQLELOL1#,Q#DOFXQH#QD]LRQL/#DG#HVHPSLR/#OH#FDUUR]]LQH
HOHWWURQLFKH#QRQ#YHQJRQR#IRUQLWH#+YHQJRQR#IRUQLWH#VROR#TXHOOH
PDQXDOL,/#VROR#DOFXQL#DGDWWDPHQWL#GHO#GRPLFLOLR#VRQR#FRSHUWL/#HG
DQFRU#PHQR#YHQJRQR#IRUQLWL#PRGHUQL#FRPSXWHU#R#VLVWHPL#EDVDWL#VXOOH
WHFQRORJLH#WHOHPDWLFKH1

1HVVXQ#SRVWR#GRYH#DQGDUH
,O#IDWWR#FKH#DOFXQH#WHFQRORJLH#GHYRQR#HVVHUH#UHSHULWH#LQ#QHJR]L
QRUPDOL#HG#DOWUH#LQ#QHJR]L#VSHFLDOL]]DWL#SXz#SRUUH#SUREOHPL1#'D#XQ
ODWR/#HVLVWRQR#GLIILFROWj#FUHDWH#GDOOD#PDQFDQ]D#GL#XQ#QHJR]LR
³VLQJROR´#GRYH#SRWHU#DFTXLVWDUH#WXWWH#OH#WHFQRORJLH#QHFHVVDULH1#(VLVWH
DQFKH#LO#SUREOHPD#OHJDWR#DOOD#VWLJPDWL]]D]LRQH/#VLD#UHDOH#FKH
SHUFHSLWD/#TXDQGR#OH#WHFQRORJLH#G*DXVLOLR#VRQR#DFTXLVWDELOL#VROR#LQ
QHJR]L#VSHFLDOL]]DWL#SHU#SHUVRQH#FKH#%KDQQR#SUREOHPL%1#4XHVWR#SXz
HVVHUH#XQ#IDWWRUH#FKH#GHWHUPLQD#OD#VFDUVLWj#GL#DFTXLVWL#GD#SDUWH#GL
SHUVRQH#DQ]LDQH#FKH#SRWUHEEHUR#EHQHILFLDUH#JUDQGHPHQWH#GDOO*XVR
GHOOH#WHFQRORJLH#G*DXVLOLR1

,QQDQ]LWXWWR#QRQ#VRQR#LGHQWLILFDWL#L#ELVRJQL

2OWUH#D#WXWWH#TXHVWH#ODFXQH#QHL#VHUYL]L#GL#IRUQLWXUD#SXEELFD#GL
WHFQRORJLH#GL#DXVLOLR#HVLVWHQVWL#LQ#PROWH#QD]LRQL/#HVLVWH#LO#SUREOHPD
FKH#LQQDQ]LWXWWR#L#ELVRJQL#QRQ#VRQR#LGHQWLILFDWL1
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0DQFDQ]D#GL#FRQVDSHYROH]]D
8Q#IDWWRUH#LPSRUWDQWH#q#OD#PDQFDQ]D#GL#FRQRVFHQ]D#GHOOH#WHFQRORJLH
G*DXVLOLR#GD#SDUWH##GHOOH#SHUVRQH#DQ]LDQH#H#GLVDELOL/##GHJOL#DVVLVWHQWL
IDPLOLDUL#H#SL�#JHQHUDOPHQWH#GHO#SXEEOLFR#1#$QFRUD#XQD#YROWD#HVLVWRQR
DPSLH#GLIIHUHQ]H#WUD#OH#GLYHUVH#QD]LRQL#HXURSHH#D#TXHVWR#ULJXDUGR/
FRQ#OLYHOOL#GL#FRVFLHQ]D#DSSDUHQWHPHQWH#PROWR#PDJJLRUL#QHOOH#QD]LRQL
QRUGLFKH#ULVSHWWR#DG#DOFXQL#GHJOL#DOWUL#SDHVL1

1RQ#VXIILFLHQWH#DWWHQ]LRQH#GD#SDUWH#GL#RSHUDWRUL#QRQ#VSHFLDOL]]DWL
'DWD#OD#VLWXD]LRQH#GL#VFDUVD#FRQVDSHYROH]]D##H#OD#VSHVVR#VFDUVD#TXDOLWj
GHOOH#VWUXWWXUH##XIILFLDOL#GHL#VHUYL]L#GL#IRUQLWXUD#GL#WHFQRORJLH#GL
DXVLOLR/#VDUHEEH#PROWR#XWLOH#VH#WXWWL#L#UDPL#GHOOD#VDQLWj#H#GHL#VHUYL]L
VRFLDOL#GHVVHUR/#QHOO¶DPELWR#GHOOR#VFRSR#GHOOD#ORUR#DWWLYLWj#H#GHL#ORUR
VHUYL]L#DL#FOLHQWL/#XQ*DOWD#SULRULWj#DO#YHQLUH#LQFRQWUR#DL#ELVRJQL#GL#DXVLOL
LQVRGGLVIDWWL1
6IRUWXQDWDPHQWH#FLz#QRQ#q#LO#QRVWUR#FDVR/#H#WLSLFDPHQWH#JOL#RSHUDWRUL
DVVLVWHQ]LDOL#QRQ#VHPEUDQR#GDUH#PROWD#DWWHQ]LRQH/#QH¶FRPH
RUJDQL]]D]LRQH#QH¶LQGLYLGXDOPHQWH/#DL#ELVRJQL#QRQ#VRGGLVIDWWL#GL
WHFQRORJLH#G*DXVLOLR1

4XHVWR#YXRWR#q#LO#SULQFLSDOH#VFRSR#GL#TXHVWR#FRUVR/#HG#LO#SURSRVLWR#q
GL#IRUQLUH#D#WXWWR#LO#SHUVRQDOH#GHO#VHUYL]LR#VRFLDOH#H#VDQLWDULR#DWWLQHQWH
DO#SUREOHPD##DGHJXDWH#PRWLYD]LRQL#H#FRPSHWHQ]H#SHU#ULXVFLUH#DG
LQFOXGHUH#OH#WHFQRORJLH#G*DXVLOLR#QHOOH#ORUR#DWWLYLWj#SURIHVVLRQDOL1

## $WWLYLWj#GL#ULFHUFD#0#FRPH#DXPHQWDUH#O*DWWHQ]LRQH#GDWD#DOOH
WHFQRORJLH#G*DXVLOLR

&RPH#VDSHWH/#TXHVWR#FRUVR#ULJXDUGD#LO#IDU#DSSUHQGHUH#DJOL#RSHUDWRUL#VDQLWDUL
H#VRFLDOL#O*LPSRUWDQ]D#GHOOH#WHFQRORJLH#G*DXVLOLR1#4XDOL#VXJJHULPHQWL#KDL#VX
PRGL#SHU#LQFUHPHQWDUH#O¶DWWHQ]LRQH#GDWD#GDOOD#WXD#FDWHJRULD#SURIHVVLRQDOH#D
TXHVWR#DUJRPHQWR"
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8# ,/#5(672#'(/#&2562#±#&20(#',9(17$5(#81
%821#,17(50(',$725(

4XHVWR#SDUDJUDIR#GHOLQHD#OD#VWUXWWXUD#HG#LO#FRQWHQXWR#GHOOH#SDUWL
VXFFHVVLYH#GHO#FRUVR1#)RUQLVFH#LQROWUH#XQD#SULPD#LQWURGX]LRQH#DO
FRQFHWWR#GL#LQWHUPHGLDWRUH#VXOOH#WHFQRORJLH#G*DXVLOLR#+,7$,1

814# ,QWHUPHGLDWRUH#VXOOH#WHFQRORJLH#GL#DXVLOLR

4XHVWR#FRUVR#FRQVLVWH#QHOO¶LQVHJQDUWL#FRPH#GLYHQWDUH#XQ#FRVLGGHWWR
³LQWHUPHGLDWRUH#VXOOH#WHFQRORJLH#G*DXVLOLR´1#8Q##,7$#q#XQ#RSHUDWRUH
VDQLWDULR#R#VRFLR#DVVLVWHQ]LDOH#FKH/#QRQRVWDQWH#QRQ#VLD#VSHFLDOLVWD
QHOOH#WHFQRORJLH#G*DXVLOLR/#DLXWD#D#JDUDQWLUH#FKH#LO#VXR#R#OD#VXD#DVVLVWLWD
VL#SURFXUL##OH#WHFQRORJLH#G*DXVLOLR#GL#FXL#KD#ELVRJQR1#(VVHUH#XQ#,7$
VLJQLILFD#IDUH#DWWHQ]LRQH#DL#ELVRJQL#QRQ#VRGGLVIDWWL#GRYXWL#DOOD
GLVDELOLWj#R#D#SUREOHPL#IXQ]LRQDOL#FRUUHODWL#DOO¶HWj#HG#LQWUDSUHQGHUH#OH
D]LRQL#DSSURSULDWH#TXDQGR#WDOL#QHFHVVLWj#VRQR#LQGLYLGXDWH1

,O#PRGHOOR#VHJXHQWH#IRUQLVFH#XQ#ULDVVXQWR#GHOOH#FDUDWWHULVWLFKH#FKLDYH
GHO#UXROR#GHOO¶,7$1#5LWURYHUDL#TXHVWR#PRGHOOR#LQ#RJQXQR#GHJOL#DOWUL
PRGXOL#GHO#FRUVR1

6HJQDOL# )ROORZ#XS#&RQIHUPD#

$LXWDUH#LO#WXR##
DVVLVWLWR#D#ULVROYHUH#LO#
SUREOHPD#

5LYROJHUVL#DG#XQ#WHUDSLVWD#
RFFXSD]LRQDOH##R#DG#XQ#
VHUYL]LR#VSHFLOL]]DWR#

$IIURQWDUH#LO#SUREOHPD#
GD#VROR#
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(VVHQ]LDOPHQWH/#LO#UXROR#GHOO¶,7$´#q#DEEDVWDQ]D#FKLDUR#±#GHYL#VWDUH
DWWHQWR#DOOH#GLIILFROWj#IXQ]LRQDOL#H#DL#ELVRJQL#QRQ#VRGGLVIDWWL#ULVROXELOL
FRQ#WHFQRORJLH#GL#DXVLOLR1

3HU#SULPD#FRVD#GHYL#HVVHUH#FDSDFH#GL#LQGLYLGXDUH#L#VHJQDOL#FKH
LQGLFDQR#FKH#TXDOFXQR#KD#XQ#SUREOHPD#ILVLFR/#XGLWLYR/#YLVLYR#R
FRPXQLFDWLYR1#,Q#DOFXQL#FDVL#SXRL#GHVLGHUDUH#GL#DYYDORUDUH##R
FRQIHUPDUH#FLz#FKH#SHQVL#XWLOL]]DQGR#GHL#VHPSOLFL#FRQWUROOL#R#WHVW1

8QD#YROWD#FKH#LO#ELVRJQR#q#VWDWR#LGHQWLILFDWR/#HVLVWRQR#YDUL#PRGL#LQ#FXL
SXRL#DLXWDUH#LO#WXR#DVVLVWLWR1#(VLVWRQR#LQQDQ]LWXWWR#WUH#DOWHUQDWLYH
HVVHQ]LDOL=

x# DLXWDUH#LO#WXR#DVVLVWLWR#DG#RFFXSDUVL#GHOOD#VLWXD]LRQH#GD#VROR
x# ULYROJHUWL#D#TXDOFXQR#FRQ#SL�#FRPSHWHQ]H#H#ULVRUVH
x# RFFXSDUWL#WX#GHO#SUREOHPD

(/#RYYLDPHQWH/#LQ#WXWWL#L#FDVL#q#QHFHVVDULR#DVVLFXUDUH#XQ#DSSURSULDWR

x# IROORZ#XS1

4XDOH#DOWHUQDWLYD#R#FRPELQD]LRQH#GL#DOWHUQDWLYH#VFHJOLHUH#GLSHQGHUj
PROWR#GD#QXPHURVL#IDWWRUL#FRQWHVWXDOL=

x# LO#WLSR#GL#QHFHVVLWj#H#OH#FRQGL]LRQL#GHOO¶DVVLVWLWR
x# OD#WXD#IDPLOLDULWj#FRQ#OD#SDUWLFRODUH#OLPLWD]LRQH#IXQ]LRQDOH#LQ
TXHVWLRQH

x# L#OLPLWL#SURIHVVLRQDOL#H#OH#FRPSHWHQ]H#FKH#ULJXDUGDQR#OD#VLWXD]LRQH
x# OH#VROX]LRQL#GL#WHFQRORJLH#G*DXVLOLR#FKH#VRQR#GLVSRQLELOL#H
RSSRUWXQH

x# OH#FDUDWWHULVWLFKH#GHO#SULQFLSDOH#VHUYL]LR#IRUQLWXUD#GL#WHFQRORJLH#GL
DXVLOLR#SURWHVL#GHOOD#WXD#]RQD1

1HL#PRGXOL#VXFFHVVLYL#WURYHUDL#FRPH#GLIIHUHQWL#WLSL#GL#ELVRJQL
SRVVRQR#HVVHUH#LQGLYLGXDWL#QHL#YDUL#LQVLHPL#GL#SD]LHQWL#H#FRVD#SXRL
IDUH#LQ#TXDOLWj#GL#,7$#QHOOH#GLYHUVH#VLWXD]LRQL1

815# 5LDVVXQWR#GHL#ULPDQHQWL#PRGXOL

,O#UHVWR#GL#TXHVWR#FRUVR#q#RUJDQL]]DWR#LQ#TXDWWUR#PRGXOL#GL
DSSUHQGLPHQWR#EDVH#H#GD#XQ#TXLQWR#FKH#ULJXDUGD#DQFRUD#PD#FRQ
PDJJLRU#GHWWDJOLR##FRPH#DJLUH#LQ#TXDOLWj#GL#$7,1#,#TXDWWUR#PRGXOL
FHQWUDOL#ULJXDUGDQR=

x# )XQ]LRDQOLWj#ILVLFD
x# 9LVWD
x# 8GLWR
x# &RPXQLFD]LRQH



&RQRVFHUH#JOL#DXVLOL
0RGXOR#LQWURGXWWLYR/#YHUVLRQH#4<<<

3DJLQD#74

4XHVWH#DUHH#VRQR#VWDWH#VFHOWH#SHU#QXPHURVH#UDJLRQL1#,Q#SULPR#OXRJR
VRQR#DUHH#LQ#FXL#OH#OLPLWD]LRQL#IXQ]LRQDOL#JHQHUDOPHQWH#FUHDQR
SUREOHPL#VLJQLILFDWLYL#QHOOD#YLWD#TXRWLGLDQD1#6HFRQGDULDPHQWH/##VRQR
DUHH#LQ#FXL#q#SUREDELOH#FKH#OH#SHUVRQH#DQ]LDQH#DEELDQR#GHOOH#QHFHVVLWj
QRQ#VRGGLVIDWWH#GL#DXVLOL1#,Q#WHU]R#OXRJR#VRQR#DUHH#GRYH#HVLVWRQR
PROWH#VROX]LRQL#GL#WHFQRORJLH#GL#DXVLOL#GLVSRQLELOL/#VSHVVR#VHPSOLFL
GLVSRVLWLYL#D#FRVWR#UHODWLYDPHQWH#EDVVR1

/H#SHUVRQH#DQ]LDQH#FKH#KDQQR#DFTXLVLWR#GLVDELOLWj#WHPSRUDQHH#R
SHUPDQHQWL#LQ#HWj#DYDQ]DWD#VRQR#LO#JUXSSR#SL�#QXPHURVR#FKH#SRWUHEEH
WUDUUH#EHQHILFLR#GDO#IDWWR#FKH#WXWWL#JOL#RSHUDWRUL#GHL#VHUYL]L#VDQLWDUL#H
VRFLDOL#YHQJRQR#PRWLYDWL#DG#RSHUDUH#HIIHWWLYDPHQWH#FRPH#FRQVXOHQWL1
7XWWDYLD/#VHEEHQH#PHQWUH#O*HQIDVL#GL#TXHVWR#FRUVR#q#VSHVVR#ULYROWD#DOOH
SHUVRQH#DQ]LDQH/#O¶DWWHQ]LRQH#YD#GDWD#DQFKH#DOOH#QHFHVVLWj#GHOOH
SHUVRQH#SL�#JLRYDQL/#GDWR#FKH#DQFKH#TXHVWH#SRVVRQR#VIXJJLUH#DOOD#UHWH
GHL#VHUYL]L#HVLVWHQWL#FKH#VL#RFFXSDQR#GL#WHFQRORJLH#GL#DXVLOLR1

&LDVFXQR#GHL#PRGXOL#FKH#VL#ULIHULVFH#DG#XQR#VSHFLILFR#SUREOHPD#q
RUJDQL]]DWR#LQ#GXH#SDUWL=

x# /D#SDUWH#SULQFLSDOH#LQWURGXFH#LO#SUREOHPD/#OH#QHFHVVLWj#D#FXL#SXz
GDUH#RULJLQH#H#OH#SRVVLELOL#WHFQRORJLH#G*DXVLOLR#FKH#SRVVRQR#IRUQLUH
XQD#VROX]LRQH

x# 3DUWL#VSHFLILFKH#FKH#RVVHUYDQR#FRPH#LO#SDUWLFRODUH#SUREOHPD#VL
SXz#PDQLIHVWDUH#QHOOH#GLYHUVH#FLUFRVWDQ]H#LQ#FXL#JOL#RSHUDWRUL#GHL
VHUYL]L#VDQLWDUL#H#VRFLDOL#HQWUDQR#LQ#FRQWDWWR#FRQ#SHUVRQH#DQ]LDQH#R
GLVDELOL1

7UH#VLWXD]LRQL#VRQR#SUHVHQWDWH#SHU#RJQL#DUHD=

x# D#GRPLFLOLR#+YLVLWH#GD#SDUWH#GHJOL#LQIHUPLHUL#GHO#VHUYL]LR#SXEEOLFR/
DVVLVWHQWL#GRPLFLOLDUL#R#DVVLVWHQWL#VRFLDOH,

x# GDO#PHGLFR#+SULQFLSDOPHQWH#LO#PHGLFR#GL#IDPLJOLD/#LO#PHGLFR
JHQHULFR#R#DOWUL#PHGLFL#GL#SULPD#DVVLVWHQ]D,

x# LQ#RVSHGDOH#+GRYH#GLYHUVL#VWDII#GL#RSHUDWRUL#SRVVRQR#HVVHUH
FRLQYROWL/#LQFOXVL##PHGLFL/#LQIHUPLHUL#R#DVVLVWHQWL#VRFLDOL,

$#FDVD
0ROWL#RSHUDWRUL#SRVVRQR#HVVHUH#LQ#FRQWDWWR#FRQ#SD]LHQWL#QHOO*DPELHQWH
GRPLFLOLDUH/#VSHFLDOPHQWH#JOL#DVVLVWHQWL#GRPLFLOLDUL/#JOL#LQIHUPLHUL#H
JOL#DVVLVWHQWL#VRFLDOL#GHO#VHUYL]LR#SXEEOLFR1#/H#SHUVRQH#FKH#YLYRQR#LQ
ULFRYHUL#DVVLVWHQ]LDOL#HG#LO#SHUVRQDOH#VDQLWDULR#R#VRFLR0DVVLVWHQ]LDOH
FKH#VL#RFFXSD#GL#ORUR#ULHQWUDQR#LQ#TXHVWR#FDVR1#/D#VLWXD]LRQH#GL#XQD
YLVLWD#GRPLFLOLDUH#IRUQLVFH#XQ*RSSRUWXQLWj#LGHDOH#SHU#O*RVVHUYD]LRQH
GHOOH#QHFHVVLWj#GL#XWLOL]]R#GL#DXVLOL1#'HYL#HVVHUH#LQ#JUDGR#GL#YHGHUH#GD
VROR#TXDQWR#DELOPHQWH##LO#WXR#DVVLVWLWR#q#FDSDFH#GL#DJLUH#QHOOD#VXD#YLWD
TXRWLGLDQD#H#TXDQGR#HVLVWRQR#GHOOH#QHFHVVLWj#QRQ#ULVROWH#GRYH#OH
WHFQRORJLH#GL#DXVLOLR#SRVVRQR#GDUH#XQ#FRQWULEXWR1
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'DO#PHGLFR
/H#QRUPDOL#FRQVXOWD]LRQL#PHGLFKH#FRPH#TXHOOH#GDL#PHGLFL#GL
IDPLJOLD/#QHJOL#DPEXODWRUL#ORFDOL#H#QHJOL#DPEXODWRUL#GL#GD\0KRVSLWDO
IRUQLVFRQR#XQD#VLWXD]LRQH#FUXFLDOH#SHU#LQGLYLGXDUH#QHFHVVLWj#GL
XWLOL]]R#GHJOL#DXVLOL1#3RLFKp#TXDVL#WXWWL#XWLOL]]DQR#UHJRODUPHQWH#TXHVWL
VHUYL]L#H#TXHVWH#YLVLWH#HVVL#/#HG#LQ#SDUWLFRODUH#LO#PHGLFR#GL#IDPLJOLD/
SRVVRQR#IXQJHUH#GD#³SRUWLQHULD´#SHU#L#VHUYL]L#GL#IRUQLWXUD#GL
WHFQRORJLH#GL#DXVLOLR1#,Q#DOFXQH#QD]LRQL#TXHVWR#q#JLj#IRUPDOPHQWH
SDUWH#GHOOH#ORUR#UHVSRQVDELOLWj/#PD#LQ#DOWUH#QRQ#q#XQ#DVSHWWR#HVSOLFLWR
GHO#UXROR#SURIHVVLRQDOH1#(*#LPSRUWDQWH#FKH#LO#PHGLFR#JHQHULFR
DFTXLVLVFD#XQ*RWWLFD#SL�#DPSLD#GHO#VXR#UXROR#H#GLD#OD#VWHVVD#DWWHQ]LRQH
FKH#GD#DJOL#DVSHWWL#SXUDPHQWH#PHGLFL#GHL#VXRL#SD]LHQWL#DL#UHTXLVLWL
IXQ]LRQDOL#GHOOD#YLWD#TXRWLGLDQD#1

,Q#RVSHGDOH
*OL#RVSHGDOL#VRQR#XQ#DOWUR#DPELHQWH#PROWR#LPSRUWDQWH#SHU#ULOHYDUH#HG
LQGLUL]]DUH#OH#QHFHVVLWj#GL#DXVLOL#LQVRGGLVIDWWH1#'D#XQ#ODWR#OH
FRQVHJXHQ]H#GL#XQD#VSHFLILFD#FRQGL]LRQH#H2R#WUDWWDPHQWR#SRVVRQR#IDU
QDVFHUH#O*HVLJHQ]D#GL#WHFQRORJLH#GL#DXVLOLR1#'DOO*DOWUR#OD#SHUPDQHQ]D#LQ
XQ#RVSHGDOH#Gj#XQD#EXRQD#RSSRUWXQLWj#GL#RVVHUYDUH#OD#IXQ]LRQDOLWj#SL�
JHQHUDOH#GHOOH#SHUVRQH#DQ]LDQH#H#GL#LGHQWLILFDUH#OH#QHFHVVLWj#GL
XWLOL]]R#GL#DXVLOL#FKH#SRVVRQR#DQFKH#QRQ#HVVHUH#FRUUHODWH#FRQ#OD
QHFHVVLWj#LPPHGLDWD#GL#ULFRYHUR#RVSHGDOLHUR#H#GL#WUDWWDPHQWR1#,Q
DPEHGXH#L#FDVL/#q#LPSRUWDQWH#FKH#OH#QHFHVVLWj#GL#DXVLOL##VLDQR
RSSRUWXQDPHQWH#LQGLUL]]DWH#QHO#SLDQR#GL#GLPLVVLRQL#H#QHO#IROORZ0XS
VXFFHVVLYR#DOOD#GLPLVVLRQH1
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5,)(5,0(17,

4XHVWR#PRGXOR#q#VWDWR#IDWWR#SHU#IRUQLUH#XQ#EUHYH#VJXDUGR#G*LQVLHPH
DOOD#GLVDELOLWj/#DOOD#YHFFKLDLD#H#DOOH#WHFQRORJLH#GL#DXVLOLR1#6H#VHL
LQWHUHVVDWR#SXRL#DSSURIRQGLUH#TXHVWH#LQIRUPTD]LRQL#QHOOD#ELEOLRWHFD
GHO#WXR#LVWLWXWR#R#DWWUDYHUVR#OH#ULVRUVH#GHOOH#ORFDOL#DVVRFLD]LRQL#GL
SHUVRQH#GLVDELOL1

$OWHUQDWLYDPHQWH/#SXRL#QDYLJDUH#QHO#ZHE/#SHU#ULFHUFDUH#XOWHULRUL
LQIRUPD]LRQL1#$QFKH#VH#SXRL#LQL]LDUH#FHUFDQGR#SDUROH#FKLDYH#FRPH
%GLVDELOLWj%/#%PHQRPD]LRQH%#RSSXUH#%DXVLOL#WHFQLFL%/#WL#FRQVLJOLDPR#GL
LQL]LDUH#GDO#VLWR#KWWS=22ZZZ1VRFLDOQHW1OX/#GRYH#SXRL#WURYDUH#XQD#OLVWD
HVDXVWLYD#GL#VLWL#ZHE#QHO#VHUYL]LR#+DQGLWHO1

$OWUH#IRQWL#GL#LQIRUPD]LRQL#FLWDWH#QHO#WHVWR#VRQR=1

x# &URQLQ/#11#)#0F*ORQH/#)1#+4<<6,#2OGHU#3HRSOH#LQ#WKH#(XURSHDQ
&RPPXQLW\1#)DPLO\#3ROLF\#6WXGLHV#&HQWUH=#/RQGRQ

x# 'H#:LWWH/#/1/#-RKQVRQ/#,1#)#3DUNHU/#01#+4<<7,#(XURSHDQ#6HUYLFH
'HOLYHU\#6\VWHPV#LQ#5HKDELOLWDWLRQ#7HFKQRORJ\1#,59=
+RHQVEURFN/#7KH#1HWKHUODQGV

x# (XURSHDQ#*ORVVDU\#RQ#7HFKQLFDO#$LGV1#(XURSHDQ#&RPPLVVLRQ=
'*9/#+HOLRV0+DQG\QHW/#4<<9

x# (XURVWDW#'HPRJUDSKLF#6WDWLVWLFV#4<<:
x# (XURVWDW#'LVDEOHG#3HUVRQV#6WDWLVWLFDO#'DWD#4<<81
x# )HUUXFFL#/1#HW#DO1#+4<<;,#&RQVWDQW#+LHUDUFKLF#3DWWHUQV#LQ#3K\VLFDO
)XQFWLRQLQJ#DFURVV#)LYH#&RXQWULHV1#*HURQWRORJLVW/#6;=6=5;905<7

x# *XUDOQLN#-1#DW#DO1#+4<<9,#'LVDELOLW\#DV#D#3XEOLF#+HDOWK#2XWFRPH#LQ
WKH#$JHLQJ#3RSXODWLRQ1#$QQXDO#5HYLHZ#3XEOLF#+HDOWK/#4:=58079

x# 6LQFODLU/#,1#)#:LOOLDPV/#-1#+4<<3,#(OGHUO\#SHRSOH=#FRSLQJ#DQG
TXDOLW\#RI#OLIH1#,Q=#,1#6LQFODLU#HW1#DO1#7KH#.DOHLGRVFRSH#RI#&DUH=#$
5HYLHZ#RI#5HVHDUFK#RQ#:HOIDUH#3URYLVLRQ#IRU#(OGHUO\#3HRSOH1
+062=#/RQGRQ



&RQRVFHUH#JOL#DXVLOL
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:# */266$5,2

x# $'/=#$FWLYLWLHV#RI#'DLO\#/LYLQJ#0#$WWLYLWj#GHOOD#YLWD#TXRWLGLDQD1
$WWLYLWj#GL#EDVH#SHU#OD#FXUD#SHUVRQDOH#HG#LO#PDQWHQLPHQWR#GHOOD
SHUVRQD#+DG#HVHPSLR#QXWULUVL/#ULVFDOGDUVL/#SUHQGHUVL#FXUD#GHO
SURSULR#DVSHWWR,

x# 'LVDELOLWj=#+LO#WHUPLQH#FRUUHQWH#XWLOL]]DWR#QHOOD#FODVVLILFD]LRQH
GHOO*206#GHOOH#GLVDELOLWj=#YHUUj#LQ#IXWXUR#VRVWLWXLWR#GDO#WHUPLQH
µDWWLYLWj¶,#RJQL#OLPLWD]LRQH#R#FDUHQ]D#GL#DELOLWj/#TXDOH#ULVXOWDWR#GL
XQD#PHQRPD]LRQH/#QHOOR#VYROJHUH#XQ*DWWLYLWj#LQ#PRGR#FRQVLGHUDWR
QRUPDOH#SHU#OH#SHUVRQH

x# +DQGLFDS=#+LO#WHUPLQH#FRUUHQWH#XWLOL]]DWR#QHOOD#FODVVLILFD]LRQH
GHOO*206#GHOOH#GLVDELOLWj=#YHUUj#LQ#IXWXUR#VRVWLWXLWR#GDO#WHUPLQH
SDUWHFLSD]LRQH#QHO#IXWXUR,#XQR#VYDQWDJJLR/#ULVXOWDQWH#GD#XQD
PHQRPD]LRQH#R#GLVDELOLWj/#FKH#OLPLWL#LO#UDJJLXQJLPHQWR#GL#ULVXOWDWL
LQGLYLGXDOL

x# ,$'/=#,QVWUXPHQWDO#$FWLYLWLHV#RI#'DLO\#/LYLQJ#0#$WWLYLWj
VWUXPHQWDOL#GHOOD#YLWD#TXRWLGLDQD=#DWWLYLWj#VHFRQGDULH#VWUXPHQWDOL
SHU#IDFLOLWDUH#OH#DWWLYLWj#GL#EDVH#+$'/,#QHOOD#YLWD#LQGLSHQGHQWH
QHOOD#FRPXQLWj#+DG#HVHPSLR#IDUH#OD#VSHVD/#FXFLQDUH,

x# 0HQRPD]LRQH=#+LO#WHUPLQH#FRUUHQWH#XWLOL]]DWR#QHOOD#FODVVLILFD]LRQH
GHOO*206#GHOOH#GLVDELOLWj,#RJQL#SHUGLWD#R#DQRUPDOLWj#GL#XQD
IXQ]LRQH#R#VWUXWWXUD#SVLFRORJLFD/#ILVLRORJLFD#R#DQDWRPLFD1
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;# 8/7(5,25,#,1)250$=,21,

2# $WWLYLWj#GDO#206#,&,'+05#&ODVVLILFD]LRQH#GHOOH#$WWLYLWj

$77,9,7j#&2081,&$7,9(

&DSLUH#PHVVDJJL
&DSLUH#PHVVDJJL#QHOOD#OLQJXD#SDUODWD#H#QHO#OLQJXDJJLR#GHL#VHJQL
&DSLUH#PHVVDJJL#QRQ#YHUEDOL#+GLYHUVL#GDO#OLQJXDJJLR#GHL#VHJQL,
&DSLUH#LO#OLQJXDJJLR#VFULWWR

3URGXUUH#PHVVDJJL
3URGXUUH#PHVVDJJL#SDUODWL#R#QHO#OLQJXDJJLR#GHL#VHJQL

7UDVPHWWHUH#PHVVDJJL
3URGXUUH#PHVVDJJL#QRQ#YHUEDOL#GLYHUVL#GDO#OLQJXDJJLR#GHL#VHJQL
3URGXUUH#WHVWL#VFULWWL

8WLOL]]DUH#GLVSRVLWLYL#SHU#OD#FRPXQLFD]LRQH
8WLOL]]DUH#GLVSRVLWLYL2WHFQLFKH#GL#FRPXQLFD]LRQH
$OWUR

$77,9,7$¶#',#029,0(172

0DQWHQHUH#H#FDPELDUH#OD#SRVL]LRQH#GHO#FRUSR
0DQWHQHUH#XQD#SRVL]LRQH
9DULDUH#LO#FDULFR#+6KLIWLQJ#WKH#ZHLJKW#RI#WKH#ERG\",
&DPELDUH#SRVL]LRQH

6SRVWDUVL
&DPPLQDUH#H#DWWLYLWj#FRUUHODWH
6SRVWDUVL#VWDQGR#VHGXWL#R#VGUDLDWL

0DQLSRODUH#H#PXRYHUH#RJJHWWL
$WWLYLWj#FKH#FRLQYROJRQR#PRYLPHQWL#ILQL#GHOOD#PDQR
$WWLYLWj#FKH#XWLOL]]DQR#LO#EUDFFLR#H#PRYLPHQWL#JURVVRODQL#GHOOD#PDQR
$WWLYLWj#PLUDWL#D#IDU#PXRYHUH#RJJHWWL

$OWUR#QRQ#VSHFLILFDWR

63267$56,

6SRVWDUVL#VHQ]D#XVDUH#PH]]L#GL#WUDVSRUWR
6SRVWDUVL#QHOO¶DPELHQWH#FLUFRVWDQWH
$UUDPSLFDUVL#+&OLPELQJ",
6SRVWDUVL#LQ#XQ#DPELHQWH#VSHFLILFR
6SRVWDUVL#LQ#XQD#FRQGL]LRQH#GL#WUDIILFR#FRPH#SHGRQH

6SRVWDUVL#XWLOL]]DQGR#PH]]L#GL##WUDVSRUWR
8WLOL]]DUH#PH]]L#GL#WUDVSRUWR
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6SRVWDUVL#QHO#WUDIILFR#FRPH#JXLGDWRUH
DOWUR

$77,9,7$¶#'(//$#9,7$#4827,',$1$

0DQWHQHUVL#SXOLWL#H#FXUDWL
/DYDUVL
$YHU#FXUD#GHOOH#SDUWL#GHO#FRUSR/#GHQWL/#XQJKLH#H#FDSHOOL
$WWLYLWj#OHJDWH#DOO¶HVFUH]LRQH
9HVWLUVL

0DQJLDUH#H#EHUH
$YHU#FXUD#GHO#SURSULR#EHQHVVHUH
$YHU#D#FKH#IDUH#FRQ#JOL#RJJHWWL#H#JOL#VWUXPHQWL#GL#WXWWL#L#JLRUQL
$OWUR

2&&83$56,#'(//(#$77,9,7j#1(&(66$5,(#(#'(//(#)$&&(1'(
'20(67,&+(

3URFXUDUVL#HG#RFFXSDUVL#GHOOH#SURSULH#QHFHVVLWj
3URFXUDUVL#HG#RFFXSDUVL#GHOOH#QHFHVVLWj##TXRWLGLDQH#+VSHVD#H#YHVWLWL,
3URWHJJHUVL#H#GLIHQGHUVL

$WWLYLWj#GRPHVWLFKH
3UHSDUDUH#L#SDVWL
/DYDUH#YHVWLWL#H#VFDUSH
7HQHUH#OD#FDVD

2FFXSDUVL#GHL#IDPLOLDUL#/#GL#DQLPDOL#H#SLDQWH
2FFXSDUVL#GL#DOWUL#FRLQTXLOLQL#R#PHPEUL#GHOOD#IDPLJOLD
%DGDUH#DG#DOWUH#SURSULHWj/#SLDQWH#H#DQLPDOL

$OWUR

5(6321',1*#72#$1'#'($/,1*#:,7+#3$57,&8/$5
6,78$7,216

*HVWLUH#VLWXD]LRQL#H#QHFHVVLWj#DPELHQWDOL
*HVWLUH#FOLPL#H#WHPSHUDWXUH#VSHFLILFKH
*HVWLUH#FRQGL]LRQL#DPELHQWDOL#GLIIHUHQWL
)DUFHOD#LQ#DPELHQWL#SHULFRORVL

&DSDFLWj#FRUUHODWH#FRQ#LO#ODYRUR#H#OD#VFXROD
&RPSRUWDPHQWL#D#VFXROD#H#VXO#ODYRUR
&DSDFLWj#GL#RWWHQHUH#H#PDQWHQHUH#XQ#ODYRUR

$WWLYLWj#VRFLDOL#H#FDSDFLWj#GL#JHVWLRQH#HFRQRPLFD
$WWLYLWj#VRFLDOL#SHUVRQDOL
&DSDFLWj#GL#JHVWLRQH#HFRQRPLFD

$OWUR


