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41##,QWURGX]LRQH

/¶,&,'+# +,QWHUQDWLRQDO# &ODVVLILFDWLRQ# RI# ,PSDLUPHQWV/# 'LVDELOLWLHV# DQG# +DQGLFDSV,/# SXEEOLFDWD
GDOO¶2UJDQL]]D]LRQH#0RQGLDOH#GHOOD#6DQLWj#QHO# 4<;3# IRUQLVFH#XQD# WHUPLQRORJLD# VWDQGDUGL]]DWD#H#XQD
FODVVLILFD]LRQH#GHOOH#FRQVHJXHQ]H#GHOOH#PDODWWLH1#'D#VXELWR/#KD#DYXWR#DSSOLFD]LRQH#LQ#GLYHUVL#FDPSL#HG
DQFKH#QHOO¶DPELWR#GHOOD#ULDELOLWD]LRQH# +)RWL/#5333,1#$OO¶LQWHUQR#GHOO¶,&,'+#VL#GLVWLQJXRQR# OH#VHJXHQWL
GHILQL]LRQL=

x# 'DQQR# R#PHQRPD]LRQH# VL# ULIHULVFH# DOOD# SHUGLWD# R# DOWHUD]LRQH# GL# TXDOVLDVL# VWUXWWXUD# R
IXQ]LRQH# ILVLRORJLFD/# DQDWRPLFD/# SVLFRORJLFD># PDQLIHVWD]LRQH# GL# XQD# FRQGL]LRQH
SDWRORJLFD>

x# 'LVDELOLWj#q#OD#ULGX]LRQH#WRWDOH#R#SDU]LDOH#GHOOD#FDSDFLWj#GL#VYROJHUH#XQ¶DWWLYLWj#QHO#PRGR#R
QHL#OLPLWL#JLXGLFDWL#³QRUPDOL´#SHU#XQ#HVVHUH#XPDQR>

x# +DQGLFDS# q# OR# VYDQWDJJLR# VRFLDOH# FKH# LQVRUJH# SHU# GLVDELOLWj/# FKH# LPSHGLVFH# R# OLPLWD
O¶DGHPSLPHQWR#GL#XQ#UXROR#QRUPDOH#SHU#XQ#GDWR#LQGLYLGXR#LQ#IXQ]LRQH#DOO¶HWj/#DO#VHVVR/#DL
IDWWRUL#FXOWXUDOL#H#VRFLDOL#+)RWL/#5333,1

$#GLVWDQ]D#GL#53#DQQL#GDOOD#ORUR#SXEEOLFD]LRQH/#YL#q#RUD#XQ#GLIIXVR#FRQVHQVR#QHOO¶RVVHUYDUH#FRPH
WDOL#GLVWLQ]LRQL#DSSDLDQR#RJJL#WURSSR#ULJLGH1#,QIDWWL/#LO#FRQFHWWR#´D#XQ#GDQQR#VXEHQWUD#XQD#GLVDELOLWj/#OD
TXDOH#QRQ#ULVROWD#SURFXUD#XQ#KDQGLFDS´#SRWUHEEH#VSLQJHUH#HUURQHDPHQWH=

x# D#FUHGHUH#LQ#XQD#VLFXUD#JXDULJLRQH#VH#q#HOLPLQDWD#OD#GLVDELOLWj>
x# D# VWLPDUH# OH# SHUGLWH# GRYXWH# DO# GDQQR/# VHQ]D# VIUXWWDUH# OH# ULVRUVH# UHVLGXH/# SRUWDQGR

LQHYLWDELOPHQWH#DG#XQD#OLPLWD]LRQH#GHOO¶LQWHJUD]LRQH#VRFLDOH1

,Q#YHQW¶DQQL/# LO#SHQVLHUR#VFLHQWLILFR#q#DQGDWR#HYROYHQGRVL#VLQR#D#VHQWLUH# O¶HVLJHQ]D#GL#PRGLILFDUH
O¶,&,'+#LQWHJUDQGR#LO#PRGHOOR#PHGLFR#FRQ#TXHOOR#VRFLDOH/#HYLWDQGR#GL#HVWUDSRODUH#O¶LQGLYLGXR#GDO#VXR
DPELHQWH#VRFLDOH1#4XHVWD#WUDVIRUPD]LRQH#KD#SRUWDWR#DOOD#FUHD]LRQH#GHOO¶,&,'+05#+4<<:,#GRYH#VL#SDUOD
GL=

x# 'DQQR/#LGHQWLILFDWR#FRQ#GDQQR#VWUXWWXUDOH#R#GDQQR#IXQ]LRQDOH>
x# $WWLYLWj# +FRQFHWWR# FRPSOHPHQWDUH# D# TXHOOR# GL# GLVDELOLWj,/# LGHQWLILFDWD# FRQ# OH# FDSDFLWj

HIIHWWLYH#DQFRUD#SUHVHQWL>
x# 3DUWHFLSD]LRQH# +FRQFHWWR#FRPSOHPHQWDUH#D#TXHOOR#GL#KDQGLFDS,/# LGHQWLILFDWD#FRQ# OH#VIHUH

G¶D]LRQH#GHOO¶LQGLYLGXR#QHOOH#TXDOL#q#FRLQYROWR#H#DOOH#TXDOL#SXz#DFFHGHUH# +DWWLYLWj#GL#YLWD
TXRWLGLDQD/#ODYRUR/#UDSSRUWL#VRFLDOL/#HFF1,#+)RWL/#5333,1

,O#QXRYR#PRGHOOR#,&,'+05#KD#FRQWULEXLWR#DG#XQ¶HYROX]LRQH#GHO#FRQFHWWR#GL#ULDELOLWD]LRQH#FKH#VWD
DVVXPHQGR#XQ¶DFFH]LRQH#VHPSUH#SL�#DPSLD/#GRYH#SHU#UHFXSHUR#GHOOD#VDOXWH#VL#LQWHQGH#LO#ULWRUQDUH#DG#XQ
EHQHVVHUH#HVLVWHQ]LDOH#FKH#FRLQYROJH#SL�#DPELWL=#TXHOOR# VWUHWWDPHQWH# VDQLWDULR/#TXHOOR#GHOOH# UHOD]LRQL
VRFLDOL/#GHOOR#VWXGLR#H#GHO#ODYRUR#+0DVWUDQJHOR/#4<<<,1

,Q#TXHVWD#QXRYD# DFFH]LRQH/# LO# ULDELOLWDWRUH# q# FKLDPDWR# DO# FRPSLWR#GL# ULSRUWDUH# LO#GLVDELOH# DG#XQD
VLWXD]LRQH#GL#³QXRYD´#DXWRQRPLD#H#LQWHJUD]LRQH#VRFLDOH#H#SHUFLz#QRQ#SXz#OLPLWDUVL#HVFOXVLYDPHQWH#D#IDU
UHFXSHUDUH# LO# PRYLPHQWR# DG# XQ# VLQJROR# VHJPHQWR# FRUSRUHR1# $# TXHVWR# SURSRVLWR# q# VLFXUDPHQWH
LPSRUWDQWH# SHU# O¶RSHUDWRUH# DYHUH# FRQRVFHQ]H# DSSURIRQGLWH# VLD# VXOOH# QXPHURVH# FDUDWWHULVWLFKH# GHOOH
PHQRPD]LRQL#H#GHOOH#GLVDELOLWj/#VLD#LQ#PDWHULD#GL#DXVLOL#H# WHFQRORJLH#SHU# O¶DFFHVVLELOLWj1#*OL#DXVLOL#H# OH
WHFQRORJLH# SHU# O¶DFFHVVLELOLWj# KDQQR# OR# VFRSR# GL# HYLWDUH# FKH# OD# GLVDELOLWj/# DO# FRQWDWWR# FRQ# OD# UHDOWj
VRFLDOH/#VL#PRGLILFKL#LQ#KDQGLFDS#+0DVWUDQJHOR/#4<<<,1

/D#QDVFLWD#GL#FHQWUL#LQIRUPD]LRQH#DXVLOL#+G¶RUD#LQ#SRL#LGHQWLILFDWL#FRQ#OD#VLJOD#&,$,#q#VWDWD#PRWLYDWD
GDOOD#GLIILFROWj#GD#SDUWH#GL#RJQL# VLQJROR#RSHUDWRUH#GHOOD# ULDELOLWD]LRQH#GL#GLVSRUUH#GL# ULVRUVH# +WHPSR/
EXGJHW/#UHSHULELOLWj#GL#LQIRUPD]LRQL/#DFFHVVR#DJOL#DXVLOL/#SURYH#G¶XVR/#HFF1,#ILQDOL]]DWH#DOO¶DFTXLVL]LRQH
GL# XQD# FRPSHWHQ]D# WHFQLFD# VXJOL# DXVLOL# H# VXOOH# WHFQRORJLH# SHU# O¶DFFHVVLELOLWj# ELVRJQRVD# GL# FRQWLQXR
DJJLRUQDPHQWR1

,O#&,$# q# GXQTXH# ³XQ# QXFOHR# GL# FRPSHWHQ]D# LQ# JUDGR# GL# VYROJHUH# DWWLYLWj# GL# GLYXOJD]LRQH# H# GL
LQIRUPD]LRQH# QHO# VHWWRUH# GHJOL# DXVLOL/# QRQFKp# GL# GDUH# VXSSRUWR# SURIHVVLRQDOH# SHUVRQDOL]]DWR# DOOD
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SHUVRQD#GLVDELOH/#DL#VXRL#IDPLOLDUL#H#DJOL#RSHUDWRUL#FKH#O*KDQQR#LQ#FDULFR/#QHO#PRPHQWR#LQ#FXL#FL#VRQR
GD#DIIURQWDUH#OH#SURVSHWWLYH#GL#PLJOLRUDPHQWR#GHOOD#TXDOLWj#GL#YLWD/#FKH#SRVVRQR#EHQHILFLDUH#GHOO*XVR#GL
DXVLOL1#3Xz# HVVHUH#SDUWH# LQWHJUDQWH#GL#XQ# VHUYL]LR#GL# ULDELOLWD]LRQH/#RSSXUH#XQ# VHUYL]LR#D# Vp# VWDQWH´
+$QGULFK/#4<<9,1

,Q# TXHVWL# FHQWUL/# GHJOL# RSHUDWRUL# HVSHUWL# LQ# DXVLOL# H# WHFQRORJLH# SHU# O¶DFFHVVLELOLWj# FRQVLJOLDQR# DO
GLVDELOH/# R# D# FKL# VL# RFFXSD# GL# OXL# +SDUHQWL/# DVVLVWHQWL/# LQVHJQDQWL/# HFF1,# XQD# VROX]LRQH# SRVVLELOH# DO
SUREOHPD#HVSRVWR1#(VVL/#LQIDWWL/#DQDOL]]DQGR#OH#FDSDFLWj#UHVLGXH#GHOO*XWHQWH/#SURSRQJRQR#GHOOH#VROX]LRQL
VX#DXWRQRPLD#H#DFFHVVLELOLWj1#,O#ODYRUR#q#VYROWR#LQ#PRGR#WDOH#GD#FRLQYROJHUH#LO#GLVDELOH#VWHVVR/#DIILQFKp
OD#VFHOWD#GHOOD#VROX]LRQH#YHQJD#SURSULR#GD#OXL#R#GD#FKL#VL#RFFXSD#GL#OXL1#7DOYROWD#TXHVWL#FHQWUL#KDQQR#XQR
VSD]LR#GHGLFDWR# D#XQD#PRVWUD# DXVLOL/#GRYH#SRVVRQR# IDU#SURYDUH# DOO¶XWHQWH# OH#SRVVLELOL# VROX]LRQL# #SHU
DUULYDUH#DG#XQD#VFHOWD#SL�#DGDWWD#DO#YLVVXWR#GHO#VLQJROR1

&HQWUL#FRPH#TXHVWL#DSSHQD#GHVFULWWL/#VRQR#SUHVHQWL#DQFKH#LQ#,WDOLD1#$OFXQL#HVHPSL#VRQR=#LO#6,9$##GL
0LODQR#+KWWS=22ZZZ1VLYD1LW,/#FKH#QHO#VXR#LQWHUQR#KD#DQFKH#XQD#PRVWUD#DXVLOL#VXGGLYLVD#QHL#YDUL#DPELHQWL
GRPHVWLFL# H# O¶$XVLOLRWHFD#GL#%RORJQD+KWWS=22DXVLOLRWHFD1RUJ,/# FKH# VL#RFFXSD#SUHYDOHQWHPHQWH#GL# DXVLOL
SHU#OD#FRPXQLFD]LRQH#H#GL#VRIWZDUH#GLGDWWLFL1

,O#QXPHUR#GL#TXHVWL#FHQWUL#q#DQFRUD# OLPLWDWR/# LQ#UDSSRUWR#DO#QXPHUR#GL#GLVDELOL#SUHVHQWL#QHOO¶LQWHUD
1D]LRQH#HG#q#FRQFHQWUDWR#VRSUDWWXWWR#DO#1RUG#H#DO#&HQWUR=#SHUWDQWR#LQ#TXHVWL#FHQWUL#DUULYDQR#ULFKLHVWH#GL
LQWHUYHQWR#GD#WXWWD#O¶,WDOLD/#DQFKH#GDOOD#6DUGHJQD1

/D# SRVL]LRQH# JHRJUDILFDPHQWH# VYDQWDJJLDWD# GHOOD# 6DUGHJQD# H# OD# VXD# FRQGL]LRQH# GL# LQVXODULWj/
UHQGRQR#GLIILFROWRVR#D#XQ#GLVDELOH#HG#DOOD# VXD# IDPLJOLD# ULYROJHUVL#DG#XQ#&HQWUR# ,QIRUPD]LRQH#$XVLOL
+&,$,#VLWXDWR#QHOOD#SHQLVROD1

$QDOL]]DQGR#LO#FDPSR#GHOOD#ULDELOLWD]LRQH#LQ#6DUGHJQD/#VL#HYLGHQ]LD#OD#SUHVHQ]D#GL#XQ¶DVVRFLD]LRQH
+O¶$,$6,/# FKH# JDUDQWLVFH# LO# VHUYL]LR# LQ# WXWWH# OH# SURYLQFLH# DWWUDYHUVR# GLYHUVL# FHQWUL1# /¶$,$6
+$VVRFLD]LRQH# ,WDOLDQD#$VVLVWHQ]D# 6SDVWLFL,# JDUDQWLVFH# XQ# VHUYL]LR# ULDELOLWDWLYR# LQ# WXWWR# LO# WHUULWRULR
VDUGR/#JHVWLVFH#SL�#GL#73#FHQWUL#H#TXHVWL#DFFROJRQR#OD#PDJJLRU#SDUWH#GHL#GLVDELOL#VDUGL1#/¶RUJDQL]]D]LRQH
DO# VXR# LQWHUQR# SUHYHGH# OD# SUHVHQ]D# GL# XQD#PXOWLGLVFLSOLQDUH/# FKH# FRQVHQWH# XQD# SUHVD# LQ# FDULFR# GHO
SD]LHQWH# LQ# WXWWD# OD# VXD# JOREDOLWj1#4XHVWR# WLSR# GL# RUJDQL]]D]LRQH# GHO# ODYRUR# ULDELOLWDWLYR# VL# SUHVHQWD
DGDWWD#DOOD#UHDOL]]D]LRQH#GL#XQ#FHQWUR#GL#FRQVXOHQ]D#DXVLOL/# LO#TXDOH#DQGUHEEH#D#FRPSOHWDUH# LO#VHUYL]LR
JLj#RIIHUWR1

8Q#&,$#DOO¶LQWHUQR#GHOOD#VWUXWWXUD#$,$6/#DQFKH#DWWUDYHUVR#O¶RUJDQL]]D]LRQH#GL#JLRUQDWH#LQIRUPDWLYH
QHOOD# VFXROD# H# QHOOH# DOWUH# UHDOWj# VRFLDOL/# FRQVHQWLUHEEH# GL# UDIIRU]DUH# O¶LQWHJUD]LRQH# GHO# GLVDELOH# QHOOD
VRFLHWj/# FRQWULEXLUHEEH# DOO¶HOLPLQD]LRQH# GHOOH# EDUULHUH# FXOWXUDOL# DQFRUD# SUHVHQWL# QHL# ULJXDUGL# GHO
%GLYHUVR%/#H#GLYHQWHUHEEH#FRVu#XQ#VXSSRUWR#YDOLGR#DO#GLVDELOH#H#D#WXWWH#OH#ILJXUH#FKH#UXRWDQR#DWWRUQR#D#OXL
+LQVHJQDQWL/#RSHUDWRUL#VSRUWLYL/#DVVLVWHQWL/#HFF1,1

4XHVWR#HODERUDWR#SUHQGH# LQ#HVDPH# O¶LSRWHVL#GHOOD#FUHD]LRQH#GL#XQ#&,$#DOO¶LQWHUQR#GHOO¶$,$61#(¶
VXGGLYLVR# LQ# XQGLFL# VH]LRQL=# GRSR# OD# SUHVHQWH# LQWURGX]LRQH# VL# HVDPLQD# O¶DPELHQWH# LQ# FXL# GRYUHEEH
VRUJHUH# LO#&,$# +VHFRQGD# VH]LRQH,># OD# VH]LRQH# 6# LQGLYLGXD# O¶XWHQ]D># OD# VH]LRQH# 7# OD# VLWXD]LRQH# GHOOD
ULDELOLWD]LRQH# LQ# 6DUGHJQD># OD# VH]LRQH# 8# PRVWUD# JOL# RELHWWLYL# GHO# SURJHWWR># OD# VH]LRQH# 9# HVSRQH# LO
SURJHWWR>#OD#VH]LRQH#:#VSLHJD#FRPH#LO#&,$#GRYUj#HVVHUH#DUWLFRODWR>#OD#VH]LRQH#;#SUHVHQWD#XQD#SUHYLVLRQH
VXO# ODYRUR#GHO#&,$># OD#VH]LRQH#<#DQDOL]]D#XQD# WLSLFD#HVSHULHQ]D#GL#FRQVXOHQ]D#DOO¶LQWHUQR#GHO#&,$># OD
VH]LRQH#43#DQDOL]]D#L#FRVWL#SHU#OD#UHDOL]]D]LRQH#GHO#SURJHWWR>#LQILQH#QHOOD#VH]LRQH#44#YHQJRQR#SUHVHQWDWL
JOL#VWUXPHQWL#GL#ODYRUR#GL#FXL#O¶RSHUDWRUH#GHO#&,$#GRYUj#GLVSRUUH1
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51# &RQWHVWR

/¶$,$6/#$VVRFLD]LRQH#,WDOLDQD#SHU#O¶$VVLVWHQ]D#DJOL#6SDVWLFL#q#SUHVHQWH#LQ#TXDVL#WXWWR#LO#WHUULWRULR
QD]LRQDOH1#9HGLDPR#RUD#GD#YLFLQR#FRV¶q#$,$6#6DUGHJQD=#TXDQGR#q#QDWD/#OD#VXD#HYROX]LRQH#H#GL#FRVD#VL
RFFXSD#RJJL1

&LUFD# 68# DQQL# ID# LQ#6DUGHJQD# QRQ# HVLVWHYDQR# VWUXWWXUH# FKH# VL# RFFXSDYDQR# GL# ULDELOLWD]LRQH1#1HL
FRQIURQWL# GHOOH# SHUVRQH# FKH# QDVFHYDQR# FRQ# GHOOH# GLVDELOLWj# +FRJQLWLYH/# PRWRULH# R# HQWUDPEH,/# OD
FRPXQLWj# DYHYD# XQR# VWUDQR# UDSSRUWR=# GD# XQ# ODWR# OH# HPDUJLQDYD# SHU# LJQRUDQ]D# H# SDXUD# GHOOD# ORUR
GLYHUVLWj/#GDOO¶DOWUR#ULFRQRVFHYD#LQ#ORUR#GHOOH#SHFXOLDULWj#FKH#GDYDQR#XQD#QRWD#GL#YLYDFLWj#DOOD#YLWD#GHO
SDHVH1#5LFRUGLDPR# OD#ILJXUD#GHOOR#³6FHPR#GHO#YLOODJJLR´#FKH#HUD#SUHVR# LQ#JLUR/#PD#DOOR#VWHVVR# WHPSR
FRPSDWLWR1#0ROWR#VSHVVR#L#GLVDELOL#YHQLYDQR#QDVFRVWL#GDOOH#IDPLJOLH#SHU#YHUJRJQD#SHUFKp/#SHU#OD#FXOWXUD
GHO#WHPSR/#OD#ORUR#SUHVHQ]D#HUD#FRQVLGHUDWD#FRPH#XQD#GHEROH]]D#GHOOD#VWLUSH1#,O#GLVDELOH#DFTXLVWDYD#FRVu
XQD#YDOHQ]D#QHJDWLYD1#%LVRJQD# LQIDWWL#ULOHYDUH#FKH# OH#SDUROH#GLVSUHJLDWLYH#SHU# LQGLFDUH# OD#SHUVRQD#FRQ
GLVDELOLWj#HUDQR#XWLOL]]DWH#VRSUDWWXWWR#SHU#DSRVWURIDUH#FKL#QDVFHYD#FRQ#GHOOH#GLVDELOLWj/#QRQ#O¶DGXOWR#FKH
D#FDXVD#GL#XQ#GDQQR#GLYHQWDYD#WDOH1

,QWRUQR#DJOL#DQQL#VHVVDQWD#VL#FRPLQFLz#D#SDUODUH#GL# ULDELOLWD]LRQH#H#GHOOD# ILJXUD#GHO# WHUDSLVWD1#1HO
4<9:#DOFXQL#JHQLWRUL#GL#EDPELQL#GLVDELOL#GHFLVHUR#GL#XQLUH#OH#ORUR#IRU]H#SRUWDQGR#LQ#6DUGHJQD#WHUDSLVWL
GHOOD# ULDELOLWD]LRQH/# ULFHUFDQGROL#QHOOD#SHQLVROD#H#SHUVLQR#DOO¶HVWHUR# +LQ#$UJHQWLQD/# ,UODQGD/#*HUPDQLD/
HFF1,1#&UHDURQR#FRVu#XQ¶DVVRFLD]LRQH/#O¶$,$6/#FKH#DYUHEEH#SHUPHVVR#DL#ORUR#ILJOL#GL#IDUH#ULDELOLWD]LRQH1

/¶$,$6/# QDWD# QHO# FDSROXRJR# GL# UHJLRQH/# D# &DJOLDUL/# WURYz# VHPSUH# PDJJLRUH# FUHGLWR# D# OLYHOOR
UHJLRQDOH/# WDOH#GD#SHUPHWWHUOH#GL# LQL]LDUH#XQ¶HVSDQVLRQH#VXO# WHUULWRULR/#RFFXSDQGRVL#HVFOXVLYDPHQWH#GL
ULDELOLWD]LRQH# QHXURORJLFD1# &RO# SDVVDUH# GHO# WHPSR# FRVWLWXu# XQD# UHWH# GL# FHQWUL# FRQ# VHPLQWHUQDWR# H
LQWHUQDWR#SHU#GLVDELOL#JUDYL#H#JUDYLVVLPL/#FRQ#DQQHVVH#SDOHVWUH#GL# ULDELOLWD]LRQH1#9LHQH#DQFKH# LVWLWXLWD
XQD#VFXROD#HOHPHQWDUH#SHU#EDPELQL#PROWR#JUDYL1

&RQ# LO#PROWLSOLFDUVL#GHO#QXPHUR#GHL#FHQWUL/#DXPHQWz#DQFKH# LO#ELVRJQR#GL# WHUDSLVWL1#3HU#RYYLDUH#D
TXHVWD# PDQFDQ]D/# O¶$,$6# PLVH# D# GLVSRVL]LRQH# GHL# JLRYDQL# LQWHUHVVDWL# DOFXQH# ERUVH# GL# VWXGLR# SHU
GLYHQWDUH#WHUDSLVWL/#IUHTXHQWDQGR#OD#VFXROD#GL#&RVHQ]D/#SHU#SRL/#XQD#YROWD#WRUQDWL#LQ#6DUGHJQD/#ODYRUDUH
QHL# VXRL# FHQWUL1# ,QILQH/# VHPSUH# SHU# RYYLDUH# DOOD#PDQFDQ]D# GL# WHUDSLVWL/# QHO# 4<;3# O¶$,$6# LVWLWXu# LQ
6DUGHJQD#OD#SULPD#VFXROD#SHU#WHUDSLVWL#GHOOD#ULDELOLWD]LRQH1

/¶$,$6#RJJL#LQ#6DUGHJQD#q#SUHVHQWH#LQ#WXWWH#OH#SURYLQFH#VDUGH#HG#KD#GLODWDWR#OH#DUHH#G¶LQWHUYHQWR=
SRVVLHGH/#LQIDWWL/#XQ#SHQVLRQDWR#SHU#DQ]LDQL#H/#D#VHJXLWR#GHOOD#FKLXVXUD#GHL#PDQLFRPL/#FRPXQLWj#H#FDVH
SURWHWWH1#1HO#SHULRGR#HVWLYR#RUJDQL]]D#FRORQLH#SHU#GLVDELOL#LQ#ORFDOLWj#EDOQHDUL#R#GL#PRQWDJQD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<<053331#(ODERUDWR#GL#&DWHULQD#0XUJLD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#8#GL#5<

61# %DFLQR#GL#XWHQ]D

/¶XWHQ]D# SRWHQ]LDOH# GL# XQ# FHQWUR# DXVLOL# LQ# DPELWR#$1,1$161# q# WLSLFDPHQWH# FRVWLWXLWD# GDJOL# VWHVVL
DVVLVWLWL#GHL#FHQWUL#$,$6#SUHVHQWL# LQ# WXWWR# LO# WHUULWRULR#GHOOD#6DUGHJQD/#QRQFKq#GD# WXWWL#JOL#DOWUL#GLVDELOL
VDUGL#FKH#QHFHVVLWLQR#GL#TXHVWR#WLSR#FL#FRQVXOHQ]D1

1RQ#q#VWDWR#SRVVLELOH#DYHUH#XQD#VWLPD#GHO#QXPHUR#GL#GLVDELOL#SUHVHQWL#LQ#6DUGHJQD1#/D#VWHVVD#$,$6
QRQ#q#LQ#JUDGR#GL#GDUH#LQGLFD]LRQL#GHWWDJOLDUH#VXL#SD]LHQWL#LQVHULWL#LQ#WUDWWDPHQWR#QHL#VXRL#FHQWUL#YLVWL#L
QXPHURVL#FHQWUL#VSDUVL#LQ#WXWWD#OD#UHJLRQH/#OH#FRQWLQXH#GLPLVVLRQL#H#L#QXRYL#LQVHULPHQWL#GL#SD]LHQWL1#*OL
XQLFL#GDWL#FHUWL#VRQR#LO#QXPHUR#GL#FHQWUL#SUHVHQWL#VXO#WHUULWRULR#H#OH#ORUR#FRPSHWHQ]H1#9HGLDPR#SHUWDQWR
OD#GLVWULEX]LRQH#GHL#FHQWUL#$,$6#VXO#WHUULWRULR#UHJLRQDOH1

7DEHOOD#5141=#WLSRORJLD#GL#DVVLVWHQ]D#H#ULDELOLWD]LRQH#QHOOD#SURYLQFLD#GL#&DJOLDUL
7LSRORJLD#GL#DVVLVWHQ]D#H#ULDELOLWD]LRQH

&LWWj

'
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&
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$UEXV ; ;
$VVHPLQL ; ;
%XUFHL ; ;
&DJOLDUL ; ; ;
&DSRWHUUD ; ;
&DUORIRUWH ; ;
&RUWRJKLDQD ; ; ; ; ; ;
'HFLPRPDQQX ; ; ; ; ; ;
'RPXVQRYDV ; ; ; ; ; ;
)OXPLQLPDJJLRUH ; ;
*LED#±9LOODVRU ; ; ;
*XVSLQL ; ;
,JOHVLDV ; ;
0DQGDV ; ; ;
0RQDVWLU ; ;
0XUDYHUD ; ;
3XOD ; ; ; ;
4XDUWX#6DQW¶(OHQD ; ; ;
&DSLWDQD ;
6DQ#*LRYDQQL#6XHUJLX
6DQW¶$QWLFR ; ;
6DQ#9LWR ; ;
6DUGDUD ; ;
6HQRUEu ; ;
6HUGLDQD ; ; ; ;
6HUUDPDQQD ; ;
6HVWX ; ; ;
6LOLXV ; ;
7HXODGD ; ;
8WD ; ;
9LOODFLGUR ; ;
9LOODPDU ; ;

7DEHOOD#5151=#WLSRORJLD#GL#DVVLVWHQ]D#H#ULDELOLWD]LRQH#QHOOD#SURYLQFLD#GL#2ULVWDQR
7LSRORJLD#GL#DVVLVWHQ]D#H#ULDELOLWD]LRQH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<<053331#(ODERUDWR#GL#&DWHULQD#0XUJLD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#9#GL#5<

&LWWj

'
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$OHV ; ;
&DEUDV ; ;

7DEHOOD#5161=#WLSRORJLD#GL#DVVLVWHQ]D#H#ULDELOLWD]LRQH#QHOOD#SURYLQFLD#GL#1XRUR
7LSRORJLD#GL#DVVLVWHQ]D#H#ULDELOLWD]LRQH

&LWWj
'
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H

$
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H
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$UL]]R ; ; ; ; ;
$U]DQD ; ; ; ;
/DFRQL ; ;
/DQXVHL ; ; ;
/RW]RUDL ; ; ;
2OLHQD ; ;
2URVHL ; ; ;
3HUGDVGHIRJX ; ; ;
6LQLVFROD ; ;
7HUWHQLD ; ; ;

7DEHOOD#5171=#WLSRORJLD#GL#DVVLVWHQ]D#H#ULDELOLWD]LRQH#QHOOD#SURYLQFLD#GL#6DVVDUL
7LSRORJLD#GL#DVVLVWHQ]D#H#ULDELOLWD]LRQH

&LWWj
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$OJKHUR ; ;
%HUFKLGGD ; ;
%RQR ; ; ; ;
%XGGXVz ; ;
6DVVDUL ; ; ;
7HPSLR#3DXVDQLD ; ;

6RQR#VWDWL#IRUQLWL#GDOOD#GLUH]LRQH#GHOO¶$,$6/#GHL#GDWL#DSSURVVLPDWLYL/#FRPXQTXH#XWLOL#SHU#DYHUH#XQ
TXDGUR# JHQHUDOH# GHL# SD]LHQWL# VHJXLWL# QHL# YDUL# FHQWUL1# ,O# QXPHUR# FRPSOHVVLYR# GL# SD]LHQWL# GRYUHEEH
DJJLUDUVL# LQWRUQR# D#TXDWWURPLOD1#6XGGLYLGHQGR# L#SD]LHQWL#SHU#SDWRORJLH=#XQ# 83(# q# DIIHWWR#GD# HVLWL#GL
3DUDOLVL# &HUHEUDOH# ,QIDQWLOH4/# LO# ULPDQHQWH# 83(# SUHVHQWD# GLDJQRVL# GL# 6FOHURVL#0XOWLSOD5/# SDWRORJLH
YDVFRODUL#FHUHEUDOL/#FRQ#HVLWL#GL#HPLSOHJLD#HG#DIDVLD/#HG#DOWUH#SDWRORJLH#LQYDOLGDQWL1
#####################################################
4# 3&,=# FRPSUHQGH# XQD# PROWHSOLFLWj# GL# VLQGURPL# GLYHUVH# SHU# VLQWRPDWRORJLD# HG# H]LRSDWRJHQHVL# +SUH/# SHUL# H
SRVWQDWDOL,1#6HJXHQGR#SHU# FRPRGLWj#XQD# VXGGLYLVLRQH#GHL#YDUL# WLSL#GL#3&,/#TXHOOD# LQGLFDWD#GDL# FRQLXJL#%REDWK
+0RURVLQL/#4<:;,/#q#HYLGHQWH#OD#GLYHUVLWj#GHJOL#LQWHUYHQWL#GD#SUDWLFDUH=
x# *UXSSR#FRQ#JUDYH#LSHUWRQLD#QRQ#YDULDELOH#FRO#WLSR#GL#SRVWXUD#+GLSOHJLH/#WHWUDSOHJLH/#HPLSOHJLH,>
x# *UXSSR#FRQ#PRGHUDWR#R#OLHYH#LSHUWRQR#+GLSDUHVL/#WHWUDSDUHVL/#HPLSDUHVL,>
x# *UXSSR#FRQ#DWHWRVL#H#LSHUWRQR
x# 6SDVWLFLWj#FRQ#DWHWRVL>



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<<053331#(ODERUDWR#GL#&DWHULQD#0XUJLD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#:#GL#5<

/H#YDULHWj#FOLQLFKH#SUHVHQWL#QHJOL#DVVLVWLWL#$,$6/#FRQVLGHUDQGR#DQFKH#VROR#L#FDVL#GL#3&,#H#L#SD]LHQWL
PDODWL#GL#6FOHURVL#0XOWLSOD/#SUHVXSSRQJRQR# LQWHUYHQWL#VX#SUREOHPDWLFKH#YDULH=#VSD]LDQR#GDOOD#SRVWXUD
DOOD#PRELOLWj/#DOO¶DGDWWDPHQWR#GHOO¶DPELHQWH#H#DOO¶DFFHVVLELOLWj/#D#TXHOOH#UHODWLYH#DOOD#FRPXQLFD]LRQH#H
DOO¶DSSUHQGLPHQWR1

)LJXUD#5141=#5DSSRUWR#WUD#VHUYL]L#SURGRWWL

7; 7;

4<
; 6 7 4

3

53

73

93

7RWDOH

7RWDOH 7; 7; 4< ; 6 7 4

$PEXO 'RPLF 6HPLQ ,QWHUQ &RPX &DVD# 3HQVL

############################## ###############
x# $WHWRVL#FRQ#LQWHUPLWWHQWL#VSDVPL#WRQLFL#+GLVWRQLH,>
x# &RUHR#DWHWRVL#FRQ#IOXWWXD]LRQL#WRQLFKH>
x# *UXSSR#DWDVVLFR#LSRWRQLD1
/H#3&,#SRVVRQR#HVVHUH# OHJDWH#DQFKH#D#JUDYL#GLVWXUEL#GHO# OLQJXDJJLR#H#GHOO¶DSSDUDWR# IRQRDUWLFRODWRULR# +GLVIDVLH/
GLVDUWULH/#DQDUWULH,1
5#6FOHURVL#0XOWLSOD=#q#XQD#PDODWWLD#FDUDWWHUL]]DWD#GD#OHVLRQL#D#GLPHQVLRQH#OLPLWDWD#HVFOXVLYDPHQWH#QHOOD#VRVWDQ]D
ELDQFD#GHO#VLVWHPD#QHUYRVR#FHQWUDOH/#FRQ#GLVSHUVLRQH#VSD]LDOH#H#WHPSRUDOH1#7DOH#GLVVHPLQD]LRQH#SURGXFH#TXDGUL
FOLQLFL#PROWR#YDUL#+&DPELHU/#HW#DOWUL/#4<<8,1#$QFKH#TXL#SRVVRQR#HVVHUFL#GLVWXUEL#VLD#PRWRUL#VLD#GHO#OLQJXDJJLR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<<053331#(ODERUDWR#GL#&DWHULQD#0XUJLD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#;#GL#5<

71##6LWXD]LRQH#,QL]LDOH

714#,O#SURJHWWR#ULDELOLWDWLYR#VHFRQGR#OH#/LQHH#*XLGD#GHO#0LQLVWHUR#GHOOD#6DQLWj

/D# ULDELOLWD]LRQH# q#XQ#SURFHVVR#GL# VROX]LRQH#GL#SUREOHPL# H#GL# HGXFD]LRQH#QHO# FRUVR#GHO#TXDOH# VL
SRUWD#XQD#SHUVRQD#D#UDJJLXQJHUH#LO#PLJOLRU#OLYHOOR#GL#YLWD#SRVVLELOH#VXO#SLDQR#ILVLFR/#IXQ]LRQDOH/#VRFLDOH
HG#HPR]LRQDOH/#FRQ#OD#PLQRU#UHVWUL]LRQH#SRVVLELOH#GHOOH#VXH#VFHOWH#RSHUDWLYH#+*181#63#PDJJLR#4<<;/#Q1
457,1
/H#OLQHH#JXLGD#GHO#0LQLVWHUR#GHOOD#6DQLWj#SHU#OH#DWWLYLWj#GL#ULDELOLWD]LRQH#+*181#63#PDJJLR#4<<;/#Q

457,# ULFKLHGRQR# OD# SUHVD# LQ# FDULFR# FOLQLFD# JOREDOH# GHOOD# SHUVRQD/#PHGLDQWH# OD# SUHGLVSRVL]LRQH# GL# XQ
SURJHWWR#ULDELOLWDWLYR#LQGLYLGXDOH#H#OD#VXD#UHDOL]]D]LRQH/#PHGLDQWH#XQR#R#SL�#SURJUDPPL#ULDELOLWDWLYL1#,O
SURJHWWR#ULDELOLWDWLYR#LQGLYLGXDOH=

x# LQGLFD#LO#PHGLFR#VSHFLDOLVWD#UHVSRQVDELOH#GHO#SURJHWWR#VWHVVR>
x# WLHQH#FRQWR#LQ#PDQLHUD#JOREDOH#GHL#ELVRJQL/#GHOOH#SUHIHUHQ]H#GHO#SD]LHQWH#+H2R#GHL#VXRL#IDPLOLDUL/

TXDQGR#q#QHFHVVDULR,/#GHOOH#VXH#PHQRPD]LRQL/#GLVDELOLWj#H/#VRSUDWWXWWR/#GHOOH#DELOLWj#UHVLGXH#H
UHFXSHUDELOL/#ROWUH#FKH#GHL#IDWWRUL#DPELHQWDOL/#FRQWHVWXDOL#H#SHUVRQDOL>

x# GHILQLVFH#JOL#HVLWL#GHVLGHUDWL/#OH#DVSHWWDWLYH#H#OH#SULRULWj#GH4#SD]LHQWH/#GHL#VXRL#IDPLOLDUL/#TXDQGR
q#QHFHVVDULR/#H#GHOO*pTXLSH#FXUDQWH>

x# GHYH#GLPRVWUDUH# OD# FRQVDSHYROH]]D# H# FRPSUHQVLRQH/# GD# SDUWH# GHOO*LQWHUD# pTXLSH# ULDELOLWDWLYD/
GHOO*LQVLHPH#GHOOH#SUREOHPDWLFKH#GHL#SD]LHQWH/# FRPSUHVL#JOL# DVSHWWL# FKH#QRQ# VRQR#RJJHWWR#GL
LQWHUYHQWL# VSHFLILFL/# H# GL# UHJROD# SXz# QRQ# SUHYHGHUH# XQD# TXDQWLILFD]LRQH# GHJOL# DVSHWWL# GL# FXL
VRSUD/#PD#QH#Gj#XQD#GHVFUL]LRQH/#LQ/#WHUPLQL#TXDOLWDWLYL#H#JHQHUDOL>

x# GHILQLVFH# LO# UXROR# GHOO*pTXLSH# ULDELOLWDWLYD/# FRPSRVWD# GD# SHUVRQDOH# DGHJXDWDPHQWH# IRUPDWR/
ULVSHWWR#DOOH#D]LRQL#GD#LQWUDSUHQGHUH#SHU#LO#UDJJLXQJLPHQWR#GHJOL#HVLWL#GHVLGHUDWL>

x# GHILQLVFH/#QHOOH#OLQHH#JHQHUDOL/#JOL#RELHWWLYL#D#EUHYH/#PHGLR#H#OXQJR#WHUPLQH/#L#WHPSL#SUHYLVWL/#OH
D]LRQL#H#OH#FRQGL]LRQL#QHFHVVDULH#DO#UDJJLXQJLPHQWR#GHJOL#HVLWL#GHVLGHUDWL>

x# q#FRPXQLFDWR#LQ#PRGR#FRPSUHQVLELOH#HG#DSSURSULDWR#DO#SD]LHQWH1#H#DL#VXRL#IDPLOLDUL>
x# q#FRPXQLFDWR#D#WXWWL#JOL#RSHUDWRUL#FRLQYROWL#QHO#SURJHWWR#VWHVVR>
x# FRVWLWXLVFH#LO#ULIHULPHQWR#SHU#RJQL#LQWHUYHQWR#VYROWR#GDOO*pTXLSH#ULDELOLWDWLYD1

$OO*LQWHUQR#GHO#SURJHWWR# ULDELOLWDWLYR/# LO# %SURJUDPPD# ULDELOLWDWLYR%#GHILQLVFH# OH# DUHH#GL# LQWHUYHQWR
VSHFLILFKH/# JOL# RELHWWLYL# D# EUHYH# WHUPLQH/# L# WHPSL# H# OH#PRGDOLWj# GL# HURJD]LRQH# GHJOL# LQWHUYHQWL/# JOL
RSHUDWRUL#FRLQYROWL/#OD#YHULILFD#GHJOL#LQWHUYHQWL#+*181#63#PDJJLR#4<<;/#Q457,1

715# ,O#SURJHWWR#ULDELOLWDWLYR#QHOO¶RUJDQL]]D]LRQH#$,$6=#DQDOLVL#GHOOH#FULWLFLWj

,Q# RJQL# FHQWUR# $,$6# q# SUHYLVWD# XQ¶pTXLSH# PXOWLGLVFLSOLQDUH/# FRPSRVWD# GD# ILJXUH# SURIHVVLRQDOL
VSHFLDOL]]DWH#+QHXURORJR/#ILVLDWUD/#RUWRSHGLFR/#WHUDSLVWD/#SVLFRORJR/#SHGDJRJLVWD/#DVVLVWHQWH#VRFLDOH,/#FKH
VL#RFFXSD#GHO#SD]LHQWH#VXO#SLDQR# ILVLFR/# IXQ]LRQDOH/#VRFLDOH#HG#HPR]LRQDOH1#/H#YDOXWD]LRQL/# L#SLDQL#GL
WUDWWDPHQWR#H# L# ULVXOWDWL# UDJJLXQWL#GD#RJQL#VLQJROR#RSHUDWRUH#VRQR#DSSXQWDWL#QHOOH#FDUWHOOH=#PHGLFD/#GL
VHUYL]LR#VRFLDOH#H#SVLFRORJLFD1

/D#FDUWHOOD#GL#VHUYL]LR#VRFLDOH#q#VXGGLYLVD#LQ#6#SDUWL=#LQ#XQD#VH]LRQH#VRQR#UDFFROWL#L#GDWL#DQDJUDILFL
GHO#SD]LHQWH#H#OD#FRPSRVL]LRQH#GHOOD#VXD#IDPLJOLD>#OD#VHFRQGD#SDUWH#UDFFRJOLH#L#GDWL#VSHFLILFL#VXOOH#VXH
FRQGL]LRQL# +VWDWR#SVLFRILVLFR/#YLVLWH#PHGLFKH/# LQWHUYHQWL#FKLUXUJLFL#SULPD#GL#HVVHUH# LQVHULWR#DOO¶$,$6/
DWWHJJLDPHQWR# QHL# FRQIURQWL# GHO# PHGLFR/# GHO# WHUDSLVWD/# UDSSRUWL# FRQ# L# IDPLOLDUL# H# FRQ# O¶DPELHQWH
H[WUDIDPLOLDUH,>#O¶XOWLPD#SDUWH#q#UHODWLYD#DOO¶DPELHQWH#IDPLOLDUH#+VRFLRFXOWXUDOH/#GLQDPLFD#IUD#L#JHQLWRUL/
IUD# JHQLWRUL# H# ILJOL/# DWWHJJLDPHQWR# GHOOD# IDPLJOLD# YHUVR# LO# ILJOLR# GLVDELOH,1# 4XHVWD# FDUWHOOD# q# GL
FRPSHWHQ]D#GHOO¶DVVLVWHQWH# VRFLDOH#H#QRQ#q#GLVSRQLELOH#DOOD#YLVLRQH#GL#DOWUL# VSHFLDOLVWL# VHQ]D#HVSOLFLWD
ULFKLHVWD1

/D#FDUWHOOD#PHGLFD#q#VXGGLYLVD#LQ#7#SDUWL=#QHOOD#SULPD#SDJLQD#VL#LQVHULVFH#LO#QRPH#H#FRJQRPH/#OD#GDWD
GL# QDVFLWD# H# OD# GLDJQRVL# GHO# SD]LHQWH># OD# VHFRQGD# SDJLQD# q# ULVHUYDWD# DOO¶DQDPQHVL># OD# WHU]D# SDJLQD# q



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<<053331#(ODERUDWR#GL#&DWHULQD#0XUJLD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#<#GL#5<

GHGLFDWD# DOO¶HVDPH# RELHWWLYR># H# LQILQH# QHOOD# TXDUWD# SDJLQD# VRQR# UDFFROWL# JOL# HVWUDWWL# GDOOH# FDUWHOOH
SVLFRORJLFD/#SHGDJRJLFD/#VRFLDOH#H#WHUDSHXWLFD1#4XHVWD#FDUWHOOD#q#FRPSLODWD#GDO#PHGLFR/#JHQHUDOPHQWH
GDO# QHXURORJR# LQ# FDVR# GL# SD]LHQWH# DGXOWR/# GDO# QHXURSVLFKLDWUD# LQIDQWLOH# LQ# FDVR# GL# EDPELQR# R
DGROHVFHQWH1#$OO¶LQWHUQR#GL#TXHVWD#FDUWHOOD#VRQR#LQVHULWL=
x# L# IRJOL# ³GLDULR# GL# ULHGXFD]LRQH´# GRYH# LO# WHUDSLVWD# DQQRWD# LO# SLDQR# GL# WUDWWDPHQWR# H# JOL# HYHQWXDOL

PLJOLRUDPHQWL#R#SHJJLRUDPHQWL>
x# L#IRJOL#³VLQWHVL#GL#DJJLRUQDPHQWR´#FKH#FRPSLODQR#WXWWL#JOL#RSHUDWRUL#GRSR#RJQL#YLVLWD#DG#HFFH]LRQH

GHO#WHUDSLVWD#H#GHOO¶DVVLVWHQWH#VRFLDOH1

/D#FDUWHOOD#SVLFRORJLFD#SUHVHQWD#XQD#SDUWH#UHODWLYD#D=#GDWL#DQDJUDILFL#GHO#SD]LHQWH/#FRPSRVL]LRQH#GHO
QXFOHR#IDPLOLDUH/#HVDPH#RELHWWLYR/#DQDPQHVL#SVLFRORJLFD#H#HVDPH#SVLFKLFR>#H#XQ¶DOWUD#SDUWH#UHODWLYD#D=
FRQFOXVLRQL/#LQGLFD]LRQL#H#GLDJQRVL#SVLFRORJLFD1

1HOOD# TXDVL# WRWDOLWj# GHOOH# UHDOWj# ULDELOLWDWLYH# VDUGH# VHPEUD# RVVHUYDUH# FKH# OD# SURJUDPPD]LRQH
GHOO¶LQWHUYHQWR#ULDELOLWDWLYR#QRQ#DYYHQJD#HVDWWDPHQWH#FRPH#SURSRVWR#GDOOH#/LQHH#*XLGD#GHO#0LQLVWHUR
GHOOD#6DQLWj=#FL# VL# OLPLWD#SHU# OR#SL�#DG# LQWHUYHQWL# VXO#SLDQR# ILVLFR#H# IXQ]LRQDOH/#FRQ# LO# ULVFKLR#GL#QRQ
UDFFRUGDUH#LO#ODYRUR#ULDELOLWDWLYR#DOOH#QHFHVVLWj#GL#YLWD#TXRWLGLDQD#GHO#SD]LHQWH1#,Q#TXHVWD#FRQGL]LRQH#OH
WHFQRORJLH# G¶DXWRQRPLD# GLYHQWDQR# XQ# TXDOFRVD# GL# DYXOVR/# QRQ# LQWHJUDWH# LQ# XQ# SURJHWWR# GL# UHFXSHUR
IXQ]LRQDOH1#7XWWR#FLz#q#DFFHQWXDWR#DQFKH#GDO#IDWWR#FKH#q#OD#SUHVFUL]LRQH#H#OD#IRUQLWXUD#GHJOL#DXVLOL#VRQR
DIILGDWH#DO#6LVWHPD#6DQLWDULR#1D]LRQDOH#H#QRQ#D#FKL#UHDOPHQWH#RSHUD#FRQ#LO#SD]LHQWH1
1HL# FHQWUL# $,$6# VRQR# FHUWDPHQWH# SUHVHQWL# WXWWH# TXHOOH# ILJXUH# QHFHVVDULH# D# FRVWLWXLUH# O¶pTXLSH

PXOWLGLVFLSOLQDUH#SHU# OD# UHDOL]]D]LRQH#GHO#SURJHWWR# ULDELOLWDWLYR# LQGLYLGXDOH1# ,O#FRQFHWWR#GL#pTXLSH# VWD
SHUz#DG#LQGLFDUH#XQ#LQVLHPH#GL#SHUVRQH#LQ#UHOD]LRQH#WUD#ORUR#FKH#VL#VFDPELDQR#LQIRUPD]LRQL#H#ODYRUDQR
DVVLHPH/#QRQ#XQD#SXUD#VRPPDWRULD#GL#LQWHUYHQWL#VSHFLDOLVWLFL1#/D#SUHVHQ]D#QHL#FHQWUL#$,$6#GL#6#FDUWHOOH
ULDELOLWDWLYH# q# JLj# GL# SHU# Vp# XQ# LQGLFDWRUH# GL# FRPH# OD# SURJHWWD]LRQH# GL# XQ# SURJUDPPD# ULDELOLWDWLYR
LQGLYLGXDOH# +D#EUHYH/#PHGLR#H# OXQJR# WHUPLQH,#YHQJD#VYROWD/#SL�#FKH#GDOO¶pTXLSH/#GDL#VLQJROL#RSHUDWRUL
FKH#ODYRUDQR#DJHQGR#FLDVFXQR#VXOOD#SURSULD#VIHUD#GL#FRPSHWHQ]D1

716##/D#IRUQLWXUD#GHJOL#DXVLOL

,O#UDSSRUWR# WUD#XWHQWH#H# WHFQRORJLH#SHU# O¶DXWRQRPLD# +SURWHVL/#RUWHVL/#DXVLOL,#SXz#HVVHUH#GL#GXH# WLSL=
GLUHWWR#R#PHGLDWR1#6L#GHILQLVFH#GLUHWWR#TXDQGR#O¶XWHQWH/#VL#ULYROJH#GLUHWWDPHQWH/#DSSXQWR/#DO#SURGXWWRUH
R#IRUQLWRUH#H#VL#ID#SHUVRQDOPHQWH#FDULFR#GHOO¶HVERUVR#UHODWLYR#DOO¶DFTXLVWR#GHOO¶DXVLOLR1#4XHVWR#SUHVHQWD
GHL#SUREOHPL#SHUFKp#VSHVVR#O¶XWHQWH#QRQ#q#LQ#JUDGR#GL#YDOXWDUH#OD#VROX]LRQH#SL�#DGDWWD#DO#VXR#SUREOHPD/
FRVu# q# LO# ULYHQGLWRUH# FKH# VL# SUHQGH# TXHVW¶RQHUH1#3XUWURSSR# LO# ULYHQGLWRUH# KD# VSHVVR# VROR# FRQRVFHQ]H
WHFQLFKH# OHJDWH# DJOL# DXVLOL# H# QRQ#PHGLFKH# H# ULDELOLWDWLYH/# SHU# TXHVWD# UDJLRQH# OD# VFHOWD# GHULYDQWH# SXz
GLPRVWUDUVL# SRFR# DSSURSULDWD1#1RQ# YD# GLPHQWLFDWR/# LQROWUH# FKH# LO# QHJR]LDQWH# KD# WXWWR# O¶LQWHUHVVH# D
YHQGHUH#L#VXRL#SURGRWWL1
6L# GHILQLVFH# LQYHFH# UDSSRUWR#PHGLDWR# TXHOOR# LQ# FXL# LO# VHUYL]LR# SXEEOLFR# +6LVWHPD# GL#$VVLVWHQ]D

3URWHVLFD,# VL# RFFXSD# GHOOD# SUHVFUL]LRQH# GHJOL# DXVLOL/# LO# FXL# FRVWR# q# FRSHUWR# GDO# 6LVWHPD# 6DQLWDULR
1D]LRQDOH1#4XHVWR#FRPSLWR#OR#VYROJH#XQ#PHGLFR#VSHFLDOL]]DWR#+JHQHUDOPHQWH#XQ#ILVLDWUD,/#FKH#XWLOL]]D#LO
1RPHQFODWRUH#7DULIIDULR#SHU#OD#YDOXWD]LRQH#GHO#FRVWR#GHJOL#DXVLOL1#+$QGULFK#4<<9,1
3UHVFUL]LRQL# GL# FDUUR]]LQH# HOHWWURQLFKH# FKH# QRQ# SDVVDQR# DWWUDYHUVR# OH# SRUWH# GL# FDVD# R# DWWUDYHUVR

O¶DVFHQVRUH/#FDUUR]]LQH#FRQ# 7# UXRWH#SLFFROH#FRQVHJQDWH#D#GLVDELOL#FRQ#SRVVLELOLWj#GL#PXRYHUH#JOL#DUWL
VXSHULRUL/# FDUUR]]LQH# QRQ# DGHJXDWH# DOOH# GLPHQVLRQL# FRUSRUHH# GHO# GLVDELOH/# FROODXGL# HIIHWWXDWL# VX
FDUUR]]LQH# HOHWWURQLFKH# FRQ# EDWWHULD# VFDULFD/#«# TXHVWH# VRQR# DOFXQH# GHOOH# HVSHULHQ]H# UDFFRQWDWH# GD
GLVDELOL#VDUGL#H#ORUR#IDPLOLDUL#HYLGHQ]LDQR#OH#OLPLWD]LRQL#GHO#VLVWHPD#GL#DVVLVWHQ]D#SURWHVLFD#OHJDWH#DQFKH
DG#XQD#FDUHQ]D#GL#FROODERUD]LRQH#WUD#OD#VWUXWWXUD#SULYDWD/#FKH#KD#LQ#FDULFR#LO#SD]LHQWH#H#O¶HQWH#HURJDWRUH/
LO#VLVWHPD#GL#DVVLVWHQ]D#SURWHVLFD#QD]LRQDOH1
$WWXDOPHQWH# LO# UXROR# GHOO¶$,$6# QHO# VHWWRUH# GL# LQIRUPD]LRQH/# FRQVXOHQ]D/# SUHVFUL]LRQH# DXVLOL# q

DQFRUD# JHQHULFR# LQ# TXDQWR# OH# FRQRVFHQ]H# VX# DXVLOL# H# WHFQRORJLH# SHU# O¶DFFHVVLELOLWj# VRQR# OHJDWH
VRSUDWWXWWR#D#XQ#DSSURIRQGLPHQWR#WHPDWLFR#VYLOXSSDWR#GDL#VLQJROL#LQGLYLGXL/#VLDQR#HVVL#PHGLFL/#WHUDSLVWL
R# DVVLVWHQWL# VRFLDOL/# PHQWUH# O¶$,$6/# FRQ# RSHUDWRUL# VSHFLDOL]]DWL/# SRWUHEEH# VYROJHUH# XQ# ODYRUR# GL
LQIRUPD]LRQH#H#FRQVXOHQ]D#DIILDQFDQGRVL#DOOH#VWUXWWXUH#SXEEOLFKH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<<053331#(ODERUDWR#GL#&DWHULQD#0XUJLD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#43#GL#5<

81##2ELHWWLYL#GHO#SURJHWWR

1HO#GLVFRUVR#VXOOD#ULDELOLWD]LRQH#DIIURQWDWR#SUHFHGHQWHPHQWH#DEELDPR#VRWWROLQHDWR#O¶LPSRUWDQ]D#GL
IDU# UDJJLXQJHUH# DOOD# SHUVRQD# GLVDELOH# XQ# PLJOLRU# OLYHOOR# GL# YLWD# SRVVLELOH/# SHU# LO# TXDOH# q# VSHVVR
QHFHVVDULR# LQWURGXUUH# DXVLOL# H# WHFQRORJLH# SHU# O¶DFFHVVLELOLWj1# /¶RELHWWLYR# SULQFLSDOH# GHO# SURJHWWR
SUHVHQWDWR#LQ#TXHVWD#WHVL#q#FUHDUH#XQD#VWUXWWXUD#LQ#JUDGR#GL#RIIULUH# WXWWH# OH# LQIRUPD]LRQL#SRVVLELOL#VXOOH
YDULH#VROX]LRQL#SHU#DJHYRODUH#LO#SURJUDPPD#ULDELOLWDWLYR#H#SRUWDUH#LO#GLVDELOH#DG#XQD#PLJOLRUH#TXDOLWj#GL
YLWD1#4XHVWD#VWUXWWXUD/#LO#&HQWUR#&RQVXOHQ]D#$XVLOL/#q#DSHUWD#DL#GLVDELOL/#D#WXWWL#JOL#RSHUDWRUL#GHO#VHWWRUH
ULDELOLWD]LRQH#H#D#WXWWL#FRORUR#FKH#VL#RFFXSDQR#GL#LQWHJUD]LRQH#VRFLDOH#DL#YDUL#OLYHOOL#+RSHUDWRUL#VFRODVWLFL/
GHL#FRPXQL/#GHOOH#SURYLQFLH/#GHOOD#UHJLRQH/#HFF1,1

,O# SURFHVVR# GL# ULDELOLWD]LRQH# q# FRVWLWXLWR# GD# VSHFLILFKH# DUHH# FKH# VRQR=# VXSSRUWR# WHUDSHXWLFR/
DVVLVWHQ]D#SHUVRQDOH/#LQIRUPD]LRQH/#DXVLOL/#DXWRQRPLD/#ODYRUR/#UHDOL]]DELOL#LQ#SUHVHQ]D#GL#XQD#FXOWXUD
GL#DFFHVVLELOLWj1#'HO#VXSSRUWR#WHUDSHXWLFR#VL#LQWHUHVVD#LO#PHGLFR#FRQ#WHUDSLD#IDUPDFRORJLFD/#O*DVVLVWHQ]D
SHUVRQDOH# YLHQH# DIILGDWD# D# XQ# IDPLOLDUH# R# DG# XQ# DVVLVWHQWH# DXVLOLDUH/# GHOO*DXWRQRPLD# VL# LQWHUHVVD# LO
WHUDSLVWD/# PD# SHU# TXDQWR# ULJXDUGD# O*XWLOL]]R# GL# WHFQRORJLH# SHU# O¶DXWRQRPLD# q# QHFHVVDULR# FKH# D
RFFXSDUVHQH#VLD#SHUVRQDOH#VSHFLDOL]]DWR#QHO#VHWWRUH#LQ#JUDGR#GL#IDUH#GHOO*LQIRUPD]LRQH1#(FFR#SHUFKp#VL
SDUOD#GL#&HQWUR#,QIRUPD]LRQH#$XVLOL##+$QGULFK/#4<<9,1

,O#&,$#KD#FRVu#LO#FRPSLWR#GL#LQIRUPDUH#VXOO*DFFHVVLELOLWj#H#JOL#DXVLOL=
x# $FFHVVLELOLWj=# DGDWWDPHQWR# GHOO¶DPELHQWH# DOOD# SHUVRQD# +ULFRUGLDPR# O¶DEEDWWLPHQWR# GHOOH# EDUULHUH

DUFKLWHWWRQLFKH#H#LO#GHVLJQ#IRU#DOO,1
x# $XVLOL=#DGDWWDPHQWR#GHOOD#SHUVRQD#DOO¶DPELHQWH#+WHFQRORJLH#SHU#OD#PRELOLWj,1

,O#ODYRUR#GHO#&HQWUR#FRQVXOHQ]H#FDPELD#LQ#UDSSRUWR#DO#WLSR#GL#XWHQWH1#$EELDPR#5#WLSL#GL#XWHQ]D=
x# XWHQ]D#GLUHWWD=#q#UDSSUHVHQWDWD#GDOOD#SHUVRQD#GLVDELOH/#GD#XQ#VXR#IDPLOLDUH#R#GDO#WHUDSLVWD#FKH#OR#KD

LQ#WUDWWDPHQWR#FKH#VL#ULYROJRQR#DO#&,$#SHU#DYHUH#LQIRUPD]LRQL#ULJXDUGDQWL#XQR#VSHFLILFR#SUREOHPD1
x# XWHQ]D#LQGLUHWWD=#VRQR#RSHUDWRUL#VRFLRVDQLWDUL/#WHFQLFL/#SHUVRQDOH#VFRODVWLFR/#HFF1#FKH#VL#ULYROJRQR

SHU#PRWLYL#GL#ULFHUFD#R#LQIRUPD]LRQL#VXO#VHWWRUH1

8WHQ]D#GLUHWWD

/¶XWHQ]D#GLUHWWD#VDUj#TXHOOD#FKH#FRQ#PDJJLRUH#SUREDELOLWj#VL#ULYROJHUj#DO#&,$1#,O#FRPSLWR#GHJOL
RSHUDWRUL#&,$#q#OLPLWDWR#DO#FRQVLJOLR/#QRQ#DOOD#SUHVFUL]LRQH/#FKH#SHU#OHJJH#q#FRPSHWHQ]D#GHO#PHGLFR
VSHFLDOL]]DWR#GHO#6LVWHPD#6DQLWDULR#1D]LRQDOH1
x# 1HO#SULPR#FRQWDWWR/# LQ#JHQHUH# WHOHIRQLFR/# O¶RSHUDWRUH#VYROJH#XQ# ODYRUR#GL# ILOWUR#VXOOD#GHVFUL]LRQH

FKH#JOL#YLHQH#IDWWD/#SHU#DLXWDUH#O¶XWHQWH#D#LGHQWLILFDUH#H#FKLDULUH#LO#R#L#SUREOHPL#FKH#LQWHQGH#ULVROYHUH1
x# )RUQLVFH#GDWL#R#GRFXPHQWD]LRQH#QRQ#VWUXWWXUDWD#+FRPH#GHSOLDQW/#FDWDORJKL/#HFF1,1
x# ,Q#VHJXLWR#FRPXQLFD#LQIRUPD]LRQL#GHWWDJOLDWH#H#DYYLD#OD#ULFHUFD#GHOOH#SRVVLELOL#VROX]LRQL#UHODWLYH#DO

SUREOHPD#SRVWR1
x# 4XLQGL#SDVVD#DOOD#IDVH#GL#LVWUX]LRQH#LQ#FXL#IRUQLVFH#OH#FDUDWWHULVWLFKH#WHFQLFKH#H#OH#PRGDOLWj#G¶XVR#GL

XQ#DXVLOLR1
x# ,QILQH/# DUULYD# DOOD# IDVH# GL# DGGHVWUDPHQWR# +LQVHJQDPHQWR/# GLPRVWUD]LRQH# SUDWLFD/# IXQ]LRQDPHQWR

GHOO¶DXVLOLR,/#VHUYHQGRVL#GHOOD#PRVWUD1
x# )DVH#GL#JUDQGH#ULOHYDQ]D#q#TXHOOD#LQ#FXL#FRQVLJOLD#XQD#R#SL�#VROX]LRQL#DOWHUQDWLYH#H#DO#WHUPLQH#GHOOD

TXDOH#LO#SD]LHQWH#GRYUHEEH#HVVHUH#QHOOH#FRQGL]LRQL#GL#VFHJOLHUH#TXHOOD#SL�#DGDWWD#DO#VXR#YLVVXWR1
x# ,Q#DOFXQL#FDVL#LO#&,$#SXz#VYROJHUH#DQFKH#XQ#UXROR#GL#LQWHUPHGLD]LRQH#WUD#IRUQLWRUH#H#XWHQWH1
x# ,Q# XOWLPR/# O¶RSHUDWRUH# SXz# VYROJHUH# XQ# ODYRUR# GL# SHUVRQDOL]]D]LRQH# GHOO¶DXVLOLR# +PRGLILFKH# R

DGDWWDPHQWL,1
4XHVWR#ODYRUR#GL#SUHVD#LQ#FDULFR#JUDGXDOH#GHOOH#SUREOHPDWLFKH#SHUPHWWH#DOO¶XWHQWH#GL#IDUH#FKLDUH]]D

GHQWUR#GL# Vp# LQ#PRGR#GD# DYHUH# FHUWH]]H# VXL#SUREOHPL#SULPDUL# H#TXHOOL# VHFRQGDUL/#SHU# DIIURQWDUH# FRQ
FRQVDSHYROH]]D# OH# VROX]LRQL# SURSRVWH1# /D# VFHOWD# GL# XQR# VWUXPHQWR# WHFQRORJLFR# GHYH# HVVHUH# XQD
FRQVHJXHQ]D#GHOO¶DFFHWWD]LRQH#GHOOD#GLVDELOLWj#SHUFKp#XQ#DXVLOLR#KD#FHUWDPHQWH#OD#IXQ]LRQH#GL#HOLPLQDUH
R# ULGXUUH# O¶KDQGLFDS# PD# FRQWHPSRUDQHDPHQWH# PHWWH# LQ# HYLGHQ]D# OH# GLYHUVLWj1# 6H# O¶XWHQWH# QRQ# KD
UDJJLXQWR# XQ# EXRQ# JUDGR# GL# FRQVDSHYROH]]D# GHOOD# VXD# VLWXD]LRQH/# DYUj# LQ# VHJXLWR# XQ# UDSSRUWR# FRQ
O¶DXVLOLR#GL#DPRUH#HG#RGLR/#ILQLUj#SHU#XWLOL]]DUOR#QHO#SULPR#SHULRGR#SHU#SRL#PHWWHUOR#GD#SDUWH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<<053331#(ODERUDWR#GL#&DWHULQD#0XUJLD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#44#GL#5<

8WHQ]D#LQGLUHWWD

/¶XWHQ]D#LQGLUHWWD#UDSSUHVHQWD#XQD#IDVFLD#GL#WHFQLFL#LQ#GLYHUVL#FDPSL#FKH#YHQJRQR#LQ#FRQWDWWR#FRQ#OD
VIHUD#GHOOD#GLVDELOLWj1

,Q# DPELWR# VFRODVWLFR/# LO#&,$# SXz# VYROJHUH# XQ# UXROR# GL# LQIRUPD]LRQH# ULYROWR# DJOL# LQVHJQDQWL# VX
VRIWZDUH#GLGDWWLFL#HVLVWHQWL#LQ#FRPPHUFLR#SHU#LQWHJUDUH#LO#QRUPDOH#ODYRUR#GLGDWWLFR#H#VXOOH#WHFQRORJLH/#GL
FRPXQLFD]LRQH# R# GL# VYLOXSSR# QHOO¶DUHD# FRJQLWLYD/# GD# XWLOL]]DUH# LQ# FDVL# VSHFLILFL# H# XQ# UXROR# GL
VHQVLELOL]]D]LRQH#H#GL#LQIRUPD]LRQH#LQGLUL]]DWR#DJOL#VFRODUL#VXOOD#GLVDELOLWj/#JOL#DXVLOL/#OH#WHFQRORJLH#SHU
O¶DXWRQRPLD# H# L# SUREOHPL# GHOOD# SHUVRQD# GLVDELOH# OHJDWL# DOO¶DFFHVVLELOLWj# QHOOD# VFXROD# R# LQ# TXDOXQTXH
OXRJR#RYH#VLDQR#SUHVHQWL#EDUULHUH#DUFKLWHWWRQLFKH1

,O#&,$# SRWUHEEH# RIIULUH# XQ# RWWLPR# DLXWR# DQFKH# SHU# OD# UHYLVLRQH# GHL# SLDQL# GL# HOLPLQD]LRQH# GHOOH
EDUULHUH#DUFKLWHWWRQLFKH#+3(%$,#H#L#SLDQL#LQWHJUDWL#VSD]L#XUEDQL#+3,68,#FRQ#OD#SUHVHQ]D#GL#XQ#RSHUDWRUH
QHOOD#FRPPLVVLRQH#GL#DSSURYD]LRQH#GHL#SURJHWWL/#FRPH#HVSHUWR#LQ#DXVLOL#H#WHFQRORJLH#SHU#O¶DFFHVVLELOLWj#1
,QIDWWL/#PROWR#VSHVVR/#XQ#EXRQ#DUFKLWHWWR#R# LQJHJQHUH/#DQFKH#VH#FRQRVFH# OH# OHJJL#VXOO¶DFFHVVLELOLWj/#KD
ELVRJQR#GL#HVVHUH#DIILDQFDWR#GD#XQ#HVSHUWR#LQ#GLVDELOLWj#SHU#WURYDUH#OH#VROX]LRQL#SL�#DGDWWH#DG#XQ¶XWHQ]D
DPSOLDWD=#GHVLJQ#IRU#DOO1#&RQ#GHVLJQ# IRU#DOO#VL# LQWHQGH#XQ# WLSR#GL#SURJHWWD]LRQH#FKH# WHQJD#SUHVHQWH# OH
HVLJHQ]H# GHO# PDJJLRU# QXPHUR# GL# SHUVRQH=# LQGLYLGXL# QRUPDOL/# DQ]LDQL/# GLVDELOL/# PDPPH# FRQ# OD
FDUUR]]LQD/#EDPELQL/#HFF1

/D#FRVWLWX]LRQH#GL#XQ#&,$/#LQ#6DUGHJQD#SHUPHWWHUHEEH#DOO¶$,$6#GL#HVSULPHUH#WXWWH#OH#SRWHQ]LDOLWj
FKH#XQ¶HVSHULHQ]D#QHO#VHWWRUH#SL�#FKH#WUHQWHQQDOH#OH#KDQQR#FRQIHULWR1#GL#RIIUHQGR#XQ#SURGRWWR#PLJOLRUH
LQ# FDPSR# ULDELOLWDWLYR# H# FRQWHPSRUDQHDPHQWH# OD# SRVVLELOLWj# GL# DJJDQFLDUVL# DG# DOWUH# UHDOWj# FRPH# OD
VFXROD/#OH#DWWLYLWj#GHO#WHPSR#OLEHUR/#HFF1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<<053331#(ODERUDWR#GL#&DWHULQD#0XUJLD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#45#GL#5<

91##$UWLFROD]LRQH#GHO#SURJHWWR

,Q# XQ# FHQWUR# LQIRUPD]LRQH# DXVLOL# VRQR# QHFHVVDUL=# SHUVRQDOH# TXDOLILFDWR/# XQD# VHGH# GRYH# RVSLWDUH
O¶XWHQWH# HG# HYHQWXDOPHQWH# XQD# PRVWUD# GL# DXVLOL/# XQ# SURJHWWR# SHU# OD# UHDOL]]D]LRQH# GHO# &,$# H# XQ
SURJUDPPD#GL#SURFHGXUD#RSHUDWLYD#GL#SUHVD#LQ#FDULFR#GHOO¶XWHQWH1

9141# 3HUVRQDOH

/D# VFHOWD#GHO#SHUVRQDOH#GD# LQVHULUH#QHO#FHQWUR#DXVLOL# VDUj# IDWWD# LQ#EDVH#DOO¶LQWHUHVVH#GLPRVWUDWR#GD
VLQJROL#RSHUDWRUL#VXJOL#DUJRPHQWL#DXVLOL#H# WHFQRORJLH#SHU# O¶DFFHVVLELOLWj#QHOOR#VYROJHUH# OH# ORUR#QRUPDOL
PDQVLRQL# DOO¶LQWHUQR# GHOO¶$,$61# &RPH# DQDOL]]HUHPR# GHWWDJOLDWDPHQWH# QHO# FDSLWROR# VXFFHVVLYR# LO
SHUVRQDOH#VDUj#FRPSRVWR#GD=

x# XQ#WHUDSLVWD#RFFXSD]LRQDOH#+UHVSRQVDELOH#GHO#VHUYL]LR,
x# XQ#WHUDSLVWD#GHOOD#ULDELOLWD]LRQH
x# XQ#DVVLVWHQWH#VRFLDOH
x# XQ#SHGDJRJLVWD
x# XQ#WHFQLFR#LQIRUPDWLFR
4XHVWL#RSHUDWRUL#GLSHQGHUDQQR/#GDO#SXQWR#GL#YLVWD#DPPLQLVWUDWLYR/#GDO#FHQWUR#LQ#FXL#YLHQH#LVWLWXLWR#LO

&HQWUR# FRQVXOHQ]D# DXVLOL/#PD# VDUDQQR# DXWRQRPL# SHU# TXDQWR# ULJXDUGD# OR# VYROJLPHQWR# GHO# ODYRUR# GL
FRQVXOHQ]D1
3HU#DYHUH#GHJOL#RSHUDWRUL#VSHFLDOL]]DWL#LQ#DXVLOL#H#WHFQRORJLH#SHU#O*DFFHVVLELOLWj#q#QHFHVVDULR#LVWUXLUOL=

IDFHQGRJOL#IUHTXHQWDUH#XQ#FRUVR#EDVH#FKH#HVDPLQL#GHWWDJOLDWDPHQWH#WXWWH#OH#SUREOHPDWLFKH#DXWRQRPLD#H
LQWHJUD]LRQH# VRFLDOH# GHO# GLVDELOH/# GHL# FRUVL# VX# SUREOHPDWLFKH# VSHFLILFKH# H# DJJLRUQDUOL# GL# FRQWLQXR
VHJXHQGR#FRQYHJQL/#PRVWUH/#HFF1

4XL#GL#VHJXLWR#YHQJRQR#ULSRUWDWL#DOFXQL#GHL#FRUVL#VYROWL#LQ#,WDOLD#SHU#XQD#EXRQD#IRUPD]LRQH=
x# FRUVR# GL# SHUIH]LRQDPHQWR# %7HFQRORJLH# SHU# O*DXWRQRPLD# H# O*LQWHJUD]LRQH# VRFLDOH# GHOOH# SHUVRQH

GLVDELOL/#RUJDQL]]DWR#GDOO*8QLYHUVLWj#&DWWROLFD#GL#0LODQR#LQ#FROODERUD]LRQH#FRQ#LO#FHQWUR#6,9$/#q
LO#FRUVR#EDVH#SHU#DYHUH#XQD#EXRQD#FRQRVFHQ]D#QHO#FDPSR#GHOO*DXWRQRPLD#H#GHOO*DFFHVVLELOLWj>

x# FRUVR# GL# ³FRPXQLFD]LRQH# DXPHQWDWLYD# DOWHUQDWLYD%# RUJDQL]]DWR# GDOOD# IRQGD]LRQH# %HQHGHWWD
G¶,QWLQR#GL#0LODQR>

x# ,QFRQWUL#PHQVLOL# RUJDQL]]DWL# GDO# FHQWUR# 6,9$# SHU# WUDWWDUH# DSSURIRQGLWDPHQWH# XQ# DUJRPHQWR
VSHFLILFR#JDUDQWHQGR#XQ#FRQWLQXR#VFDPELR#GL#LQIRUPD]LRQL>

x# FRQYHJQL#VX#%'LGDWWLFD#H#VRIWZDUH%/#HFF1>
x# PRVWUH#GL#DXVLOL#+WUD#OH#PRVWUH#SL�#IDPRVH#TXHOOD#GL#%RORJQD#H#GL#'�VVHOGRUI,1

,O# SHUVRQDOH# GHYH# DJJLRUQDUVL# FRQWLQXDPHQWH# SHU# RIIULUH# XQ# SURGRWWR/# OD# FRQVXOHQ]D/# VHPSUH# SL�
DGHJXDWR#DOOH#QXRYH#WHFQRORJLH#HG#DOOH#HVLJHQ]H#GHOO*XWHQWH1
*OL# RSHUDWRUL# SRVVRQR# LQL]LDUH# D# VYROJHUH# LO# ODYRUR# GL# FRQVXOHQWH# VXELWR# GRSR# DYHUH# RWWHQXWR

O*DWWHVWDWR# GHO# FRUVR# EDVH># LQIDWWL/# LQ# XQ# DQQR/# q# TXHVWD# OD# GXUDWD# GHO# FRUVR# GL# SHUIH]LRQDPHQWR/
DFTXLVLVFRQR#VXIILFLHQWL#FRQRVFHQ]H1

9151 3URJUDPPD#RSHUDWLYR

3HU#DUULYDUH#DOOD#UHDOL]]D]LRQH#GL#XQ#&,$#EHQ#VWUXWWXUDWR#H#IXQ]LRQDQWH#VDUDQQR#QHFHVVDUL#7#DQQL1
1HO#SULPR#DQQR#DYYLHQH#OD#VFHOWD#GHO#SHUVRQDOH#H#OD#ORUR#IRUPD]LRQH#WUDPLWH#OD#IUHTXHQ]D#GHO#FRUVR

EDVH1#$O#FRUVR#6,9$#SDUWHFLSDQR#L#5#WHUDSLVWL/#O¶DVVLVWHQWH#VRFLDOH#H#LO#SHGDJRJLVWD1#6L#SRWUj#VIUXWWDUH#LO
ORUR#ODYRUR#GL#WHVL#SHU=

x# SUHSDUDUH# O¶RUJDQL]]D]LRQH#GHO#&,$# +WHVL#VXOO¶RUJDQL]]D]LRQH#GL#XQ#FHQWUR# LQIRUPD]LRQH#DXVLOL
DOO¶LQWHUQR#GHOO¶$,$6,

x# IDUH#GHOOH#SURYH#GL#SRVVLELOL#FRQVXOHQ]H#+WHVL#VX#XQ#FDVR,1
1HO#VHFRQGR#DQQR#VL#LQL]LD#LO#ODYRUR#GL#FRQVXOHQ]D#LQ#ORFR#H#FRQWLQXD#OD#IRUPD]LRQH#GHO#SHUVRQDOH

+IUHTXHQ]D#GHO#FRUVR#GL#FRPXQLFD]LRQH#DXPHQWDWLYD#DOWHUQDWLYD,1#1RQ#HVVHQGRFL#DQFRUD#XQD#VHGH#SHU#OH
FRQVXOHQ]H/#LO#ODYRUR#LQL]LDOPHQWH#YHUUj#VYROWR#VROR#DOO*LQWHUQR#GHOOH#VWUXWWXUH#$,$6#H#VDUj#O*RSHUDWRUH#D



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<<053331#(ODERUDWR#GL#&DWHULQD#0XUJLD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#46#GL#5<

UHFDUVL# GLUHWWDPHQWH# QHO# FHQWUR# GRYH# YLHQH# VHJXLWR# LO# SD]LHQWH# R# DGGLULWWXUD# D# FDVD# VXD# SHU# ULFKLHVWD
GHOO¶pTXLSH# PXOWLGLVFLSOLQDUH1# 4XHVWR# SULPR# DSSURFFLR# SHUPHWWHUj# XQR# VWXGLR# GHWWDJOLDWR# GHOOH
GLQDPLFKH# GHL# SD]LHQWL# ULFKLHGHQWL# FRQVXOHQ]D# H# VDUj# LQGLVSHQVDELOH# SHU# OD# UHDOL]]D]LRQH# GHOOD# VHGH
&,$/# LQ# SDUWLFRODUH# SHU# O*DOOHVWLPHQWR# GHOOD#PRVWUD# +VFHOWD# GHJOL# DXVLOL# SL�# ULFKLHVWL,1# 6L# SUHYHGH# GL
DUULYDUH#DG#RWWHQHUH#XQ¶DGHJXDWD#GRFXPHQWD]LRQH#VXOOH#HVLJHQ]H#PDJJLRUL#GHJOL#XWHQWL# LQ#XQ#DQQR#GL
FRQVXOHQ]H#LQ#ORFR1#9LVWR#LO#WLSR#GL#XWHQ]D#$,$6/#GHVFULWWD#QHO#FDSLWROR#6/#VL#SUHVXSSRQH#XQ#ODYRUR#GL
DOPHQR#XQD#FRQVXOHQ]D#D#VHWWLPDQD#SHU#DUULYDUH#DG#XQ#FDOFROR#GL#FLUFD#93#FRQVXOHQ]H#O¶DQQR1
1HO# WHU]R# DQQR/# UDFFROWL# L# GDWL# GHOO¶DQQR# SUHFHGHQWH/# DOOHVWLWD# OD# VHGH# GHO# &,$1# 6L# SUHYHGH# XQ

DXPHQWR#GHOOH# FRQVXOHQ]H/# DXPHQWDQGR# OD# VIHUD#G¶D]LRQH# DQFKH# D#GLVDELOL#QRQ# VHUYLWL#GDOOH# VWUXWWXUH
$,$61
1HO# TXDUWR# DQQR# LO# FHQWUR# DXVLOL# q# RUPDL# DYYLDWR# SHU# LQFUHPHQWDUH# OH# VXH# DWWLYLWj1# 6L# LQL]LD# D

SUHSDUDUH#OD#UHDOL]]D]LRQH#GL#SURJHWWL#GL#LQIRUPD]LRQH#YHUVR#OH#VFXROH#+GRFHQWL#H#DOOLHYL,#H#JOL#HQWL#ORFDOL
+GLVFRUVR#VXOO¶DFFHVVLELOLWj,1

9161 6HGH#GHO#&,$

/D#UHDOL]]D]LRQH#GHO#FHQWUR# LQIRUPD]LRQH#DXVLOL#GRYUHEEH#HVVHUH#SUHURJDWLYD#GHJOL#VWHVVL#RSHUDWRUL
&,$>#LVWUXLWL#D#WDO#ILQH#QHO#FRUVR#EDVH#RUJDQL]]DWR#GDO#6,9$/#L#TXDOL/#DSSRUWDQGR#L#ULVXOWDWL#RWWHQXWL#FRQ
LO#ODYRUR#GL#XQ#DQQR/#VDUDQQR#LQ#JUDGR#GL#FUHDUH#XQD#VWUXWWXUD#SHU#OH#HVLJHQ]H#GHO#SD]LHQWH#$,$61
,O# ODYRUR# GL# FRQVXOHQ]H# VYROWR# QHOOD# VHGH# &,$# SHUPHWWHUj/# LQ# SUHVHQ]D# GL# XQD#PRVWUD# R# GL# XQ

ODERUDWRULR/# GL# SURYDUH# DVVLHPH# DO# SD]LHQWH# GHOOH# SRVVLELOL# VROX]LRQL# DL# SUREOHPL# SURSRVWL# H# D# XQ
PDJJLRUH#QXPHUR#GL#XWHQWL/#VLDQR#HVVL#GLVDELOL#R#IDPLOLDUL/#R#DOWUR#+LQVHJQDQWL/#RSHUDWRUL/#HFF1,#GL#DYHUH
GHOOH#LQIRUPD]LRQL#VX#DXVLOL#H#WHFQRORJLH#SHU#O¶DFFHVVLELOLWj1
,O#SUREOHPD#UHODWLYR#DO#ORFDOH#SHU#OD#VHGH#GHO#&,$#SRWUHEEH#HVVHUH#ULVROWR#DOO¶LQWHUQR#GHOOH#VWUXWWXUH

JLj#HVLVWHQWL=#XQ¶DOD#GHO#FHQWUR#$,$6#GL#4XDUWX#6DQW¶(OHQD/#GL#FLUFD#633#PHWUL#TXDGUDWL/#GRYH#XQ#WHPSR
VL#VYROJHYDQR#OH#OH]LRQL#SHU#LO#FRUVR#GL#7HUDSLVWL#GHOOD#ULDELOLWD]LRQH/#LQXWLOL]]DWD#GD#GLYHUVL#DQQL/#4XHVWR
ORFDOH#q#FRPSRVWR#GD#7#JUDQGL#ORFDOL#SL�#GXH#EDJQL#SHU#GLVDELOL/#FRQ#XQ#DFFHVVR#DXWRQRPR#GDO#UHVWDQWH
FHQWUR># XQD# VWDQ]D# SRWUHEEH# HVVHUH# XWLOL]]DWD# SHU# OH# FRQVXOHQ]H/# OH# UHVWDQWL# WUH# VWDQ]H# SRWUHEEHUR
RVSLWDUH#XQ¶DXVLOLRWHFD#FRQ#ODERUDWRULR#DQQHVVR1
&RQVLGHUDQGR#FKH#QHOOD#SURYLQFLD#GL#&DJOLDUL#O¶$,$6#KD#LO#SL�#DOWR#QXPHUR#GL#XWHQWL#$,$6/#OD#VFHOWD

GL#DSULUH#LO#FHQWUR#DXVLOL#D#SRFKL#PLQXWL#GDO#FDSROXRJR/#SRWUHEEH#HVVHUH#XQ¶RWWLPD#VROX]LRQH1#1HO#FDVR
IRVVH#QHFHVVDULR#GLIIRQGHUH#GHOOH# LQIRUPD]LRQL#D#SD]LHQWL#FKH#DELWDQR#PROWR# ORQWDQR# +HV1#SURYLQFLD#GL
6DVVDUL,/# VL#SRWUHEEH# IDUOR# WHOHIRQLFDPHQWH#H/#RYH# IRVVH# ULFKLHVWD#XQD# FRQVXOHQ]D#SHUVRQDOH/# DQFKH# D
GRPLFLOLR#R#QHO#FHQWUR#$,$6#SL�#YLFLQR#DOO¶XWHQWH1
8Q¶DOWUD#XWLOH#SUHURJDWLYD#GHOOD#ORFDOL]]D]LRQH#GL#TXHVWR#FHQWUR#D#4XDUWX#q#OD#VXD#SRVL]LRQH#D#SRFKH

FHQWLQDLD#GL#PHWUL#GDOOD#86/#GRYH#DYYHQJRQR#OH#SUHVFUL]LRQL#GHJOL#DXVLOL1

9171 &DPSDJQD#LQIRUPDWLYD

/D#FDPSDJQD#LQIRUPDWLYD#YHUUj#VXGGLYLVD#LQ#5#IDVL/#FRVu#FRPH#LO#SURJHWWR#GL#FRQVXOHQ]D#DXVLOL1
1HOOD# SULPD# IDVH/# FKH# SUHYHGH# OD# FRQVXOHQ]D# LQ# ORFR# +QHL# FHQWUL# R# GLUHWWDPHQWH# DO# GRPLFLOLR# GHO

SD]LHQWH,/#YHUUj#VYROWD#HVFOXVLYDPHQWH#LQIRUPD]LRQH#DOO¶LQWHUQR#GHL#FHQWUL#$,$6#ULYROWD#DJOL#DVVLVWLWL#HG
DOO¶pTXLSH1#6DUj#VYROWD#XQD#JLRUQDWD#LQIRUPDWLYD#SHU#O¶pTXLSH#+PHGLFL/#DVVLVWHQWL#VRFLDOL/#WHUDSLVWL/#HFF1,/
GRYH# YHUUj# VSLHJDWD# O¶LPSRUWDQ]D# FKH# JOL# DXVLOL# H# OH# WHFQRORJLH# SHU# O¶DFFHVVLELOLWj# KDQQR# SHU# XQ
PLJOLRUDPHQWR#GHOOD#TXDOLWj#GL#YLWD#GHO#GLVDELOH1#*OL#XWHQWL#$,$6#YHUUDQQR#LQIRUPDWL#WUDPLWH#PDQLIHVWL/
DSSHVL# LQ# WXWWL# L# FHQWUL# $,$6/# H# GLUHWWDPHQWH# GDOO¶pTXLSH# FKH/# VH# OR# ULWHUUj# QHFHVVDULR/# FRQVXOWHUj
O¶RSHUDWRUH#HVSHUWR#LQ#DXVLOL1
3HU# OD# VHFRQGD# IDVH# GHO# SURJHWWR/# FLRq# OD# UHDOL]]D]LRQH# GL# XQ# FHQWUR# &,$/# FRQ# VHGH/# VL# SRWUj

SUHSDUDUH# XQD# FDPSDJQD# LQIRUPDWLYD/# FRQ# GHL#PDQLIHVWL# FKH# ³SDUOLQR´# GHL# SUREOHPL# GHOOD# GLVDELOLWj
FRQVLGHUDWD# FRPH# ³GLYHUVLWj´/# DWWLUDQGR# O¶DWWHQ]LRQH# GHOOD# JHQWH# VX# WXWWH# OH# GLYHUVLWj# HVLVWHQWL# WUD
LQGLYLGXL# ³QRUPDOL´# FKH# VL# GLIIHUHQ]LDQR# JOL# XQL# GDJOL# DOWUL# SHU# DOWH]]D/# VHVVR/# HWj/# HFF1# /D# JHQWH
UHDOL]]HUHEEH#FRVu#FKH#O¶DEEDWWLPHQWR#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH#QRQ#PLJOLRUD#OD#YLWD#VROR#DO#GLVDELOH
PD#DQFKH#DO#EDPELQR/#DOO¶DQ]LDQR/#DOOD#PDPPD#FRO#SDVVHJJLQR=#LQVRPPD#DG#RJQL#LQGLYLGXR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<<053331#(ODERUDWR#GL#&DWHULQD#0XUJLD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#5<

4XHVWR# WLSR# GL# FDPSDJQD# LQIRUPDWLYD# DFTXLVWD#PDJJLRUH# YDORUH# QHOOH# VFXROH/# FXOOD# GHOOD# VRFLHWj
IXWXUD1# 4XHVWR# IDYRULUj# OD# UHDOL]]D]LRQH# GL# LQWHUYHQWL# QHOOH# VFXROH# H# XQD# UHOD]LRQH# PDJJLRUH
DOXQQL2GLVDELOLWj1

9181 3UHVD#LQ#FDULFD#GHOO¶XWHQWH=#RUJDQL]]D]LRQH#GHOOD#FRQVXOHQ]D

$EELDPR# SDUODWR# GHO# SURJUDPPD# GL# SURFHGXUD# RSHUDWLYD# H# GHOOD# VWUXWWXUD# GHL# ORFDOL># RUD# q# LO
PRPHQWR#GL#SDUODUH#GL#FRPH#YLHQH#RUJDQL]]DWD#XQD#FRQVXOHQ]D1#,Q#TXHVWR#SDUDJUDIR#q#HVSRVWR#LQ#PRGR
VLQWHWLFR#FRPH#VL#VYROJH#LO#ODYRUR#LQ#XQ#FHQWUR#DXVLOL/#WUDVFXUDQGR#WXWWL#TXHL#IDWWRUL#OHJDWL#DOOH#GLQDPLFKH
HPRWLYR0#UHOD]LRQDOL=#O¶DWWHJJLDPHQWR#GL#DSHUWXUD/#LO#OLQJXDJJLR#LQIRUPDOH#SHU#PHWWHUH#D#SURSULR#DJLR#JOL
LQWHUORFXWRUL/# O¶DWWHJJLDPHQWR# GD# SXUR# LQIRUPDWRUH# GHOO¶RSHUDWRUH# FKH# GHYH# IDYRULUH# OD# VFHOWD# ILQDOH
GHOO¶XWHQWH1
8QD# YROWD# VWDELOLWL# JOL# RUDUL# GHO# FHQWUR/# LQIRUPDQGRQH# OD# SRVVLELOH# XWHQ]D# WUDPLWH# YRODQWLQL# H

PDQLIHVWL# DSSHVL# XQ# SR¶# GDSSHUWXWWR# +FHQWUL#$,$6/#86//# VFXROH/# FRPXQL/# HFF1,/# VL# IDUj# LQ#PRGR# GL
GLIIHUHQ]LDUH# JOL# RUDUL# UHODWLYL# DOOD# SUHVD# LQ# FDULFR# GHO# SUREOHPD# GD# TXHOOL# UHODWLYL# DOOD# FRQVXOHQ]D1
4XHVWR#SHU# HYLWDUH# LQWHUIHUHQ]H#GXUDQWH# OH# FRQVXOHQ]H/# FKH# FUHHUHEEHUR# VLWXD]LRQL#GL# WHQVLRQH#SHU# OD
VFDUVD#OLQHDULWj#GHO#GLVFRUVR#FKH#QH#GHULYHUHEEH1
/D#SURFHGXUD#RSHUDWLYD#GHOOD#FRQVXOHQ]D#q#LOOXVWUDWD#QHL#SXQWL#VHJXHQWL1

3ULPR#FRQWDWWR
1HJOL#RUDUL#GL# DSHUWXUD#GHO# FHQWUR# FL# VDUj# VHPSUH# XQ# WHUDSLVWD# D# GLVSRVL]LRQH# SHU# ULVSRQGHUH# DOOH

WHOHIRQDWH1#(¶#VRSUDWWXWWR# LQ#TXHVWR#PRGR#FKH#VL#DYUj# LO#SULPR#FRQWDWWR#FRQ# O¶XWHQWH1# ,Q#DOFXQL#FDVL#q
SRVVLELOH# DIIURQWDUH# H# FRPXQLFDUH# VXELWR# GHOOH# LQIRUPD]LRQL/# RSSXUH# ULPDQGDUH# DG# XQD# VHFRQGD
WHOHIRQDWD1#6H#LQYHFH#O¶RSHUDWRUH#DO#WHOHIRQR#VL#UHQGHUj#FRQWR#FKH#QRQ#q#SRVVLELOH#ULVROYHUH#LO#SUREOHPD
LPPHGLDWDPHQWH/#SUHQGHUj#GHJOL#DFFRUGL#SHU#SUHSDUDUH#XQD#FRQVXOHQ]D#QHO#FHQWUR#R#SUHVVR#O¶DPELHQWH
GHOO¶XWHQWH#VWHVVR1
(¶#PROWR#LPSRUWDQWH#FKH#D#ULVSRQGHUH#DO#WHOHIRQR#QRQ#VLD#XQD#VHJUHWDULD#PD#VLD#XQ#WHUDSLVWD#+YLVWD#OD

VXD#SUHSDUD]LRQH#FOLQLFD#H#LQ#PDWHULD#GL#DFFHVVLELOLWj#H#DXVLOL,#SHUFKp#D#VHFRQGD#GHOOD#VLWXD]LRQH#TXHVWL
SXz#FRPXQLFDUH#GHOOH#LQIRUPD]LRQL#GLUHWWDPHQWH#SHU#WHOHIRQR1
4XDQGR#LQYHFH#VL#WUDWWD#GL#SUREOHPDWLFKH#LPSHJQDWLYH#VL#ILVVD#XQ#DSSXQWDPHQWR#FRQ#O¶XWHQWH#H#L#VXRL

IDPLOLDUL1

3UHVD#LQ#FDULFR#GHO#SUREOHPD1
/D#FRQVXOHQ]D#YHUUj#VYROWD#DOO¶LQWHUQR#GHO#FHQWUR#DXVLOL#R#QHOOD#FDVD#GHO#SD]LHQWH#TXDORUD#FL#IRVVH#OD

QHFHVVLWj1
/¶RSHUDWRUH#FKH#KD#SUHVR#FRQWDWWL#FRQ# O¶XWHQWH# VFHJOLHUj#FRQ#TXDOL#DOWUL#RSHUDWRUL# VYROJHUH#TXHVWR

LQFRQWUR# H# LQVLHPH/# GRSR# DYHU# VWXGLDWR# LO# FDVR/# VWDELOLUDQQR# FKL# LQYLWDUH# DOOD# FRQVXOHQ]D# DVVLHPH
DOO¶XWHQWH#H#TXDOH#GRFXPHQWD]LRQH#ULFKLHGHUH#SHU#DYHUH#XQ#TXDGUR#SL�#FKLDUR#GHOOH#SUREOHPDWLFKH1#3HU
OD# FRQVXOHQ]D# q# LPSRUWDQWH# FRQYRFDUH# OH# SHUVRQH# FKH# UXRWDQR# LQWRUQR# DO# GLVDELOH/# FKH# VRQR/# D# YDUL
OLYHOOL/#FRLQYROWH#QHO#VXR#SUREOHPD#+GL#VROLWR#L#IDPLOLDUL#R#FKL#VL#RFFXSD#GL#OXL/#LO#WHUDSLVWD/#O¶LQVHJQDQWH/
HFF1,1
9HQJRQR# TXLQGL# VWXGLDWH# +WUD# LO#PDWHULDOH# FDUWDFHR# GLVSRQLELOH/# EDQFKH# GDWL# H#PRVWUD# DXVLOL,# OH

SRVVLELOL# VROX]LRQL# GD# SUHVHQWDUH# GXUDQWH# OD# FRQVXOHQ]D/# FRUUHGDWH# GD# WXWWH# TXHOOH# LQIRUPD]LRQL
QHFHVVDULH#DJOL#XWHQWL#SHU#SRWHUOH#DWWXDUH#H#GD#XQD#GHWWDJOLDWD#DQDOLVL#GHO#UDSSRUWR#FRVWR0#EHQHILFL1#)DUH
XQ#GLVFRUVR# VXL# FRVWL# q# LPSRUWDQWH#SHU# HYLWDUH# FKH# OH# VROX]LRQL#SURSRVWH#PDQFKLQR#GL# FRQFUHWH]]D# H
DLXWD#D#ILQDOL]]DUH#LO#ODYRUR#GL#FRQVXOHQ]D#LQ#FRQVLGHUD]LRQH#GHOOH#ULVRUVH#HFRQRPLFKH#GHOO¶XWHQWH1

&RQVXOHQ]D1
(¶# LO#PRPHQWR# GHOO¶LQFRQWUR# FRQ# O¶XWHQWH1# ,Q# TXHVWD# IDVH# VL# ID# XQR# VWXGLR# GHOOH# SRWHQ]LDOLWj# GHO

SD]LHQWH#H#JOL#VL#SURSRQJRQR#OH#VROX]LRQL#LQGLYLGXDWH/#WUDPLWH#O¶XWLOL]]R#GL#PDWHULDOH#FDUWDFHR/#EDQFKH
GDWL# HG# HYHQWXDOPHQWH# SURYDQGR# GLUHWWDPHQWH# OH# VROX]LRQL# QHOOD# PRVWUD# DXVLOL# DQQHVVD# DOOD# VDOD
FRQVXOHQ]H1#$YHUH# OD# SRVVLELOLWj# GL# SURYDUH# XQ# DXVLOLR# q# XQD# VLFXUH]]D# VXOOD# VXD# UHDOH# HIILFDFLD# LQ
IXWXUR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<<053331#(ODERUDWR#GL#&DWHULQD#0XUJLD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#5<

)ROORZ#XS
$#GLVWDQ]D#GL#WHPSR#GDOOD#FRQVXOHQ]D#UHVD/#VRQR#QHFHVVDULH#GHOOH#YHULILFKH1
4XHVWH#VHUYRQR#SHU#YDOXWDUH#OH#D]LRQL#FKH#O¶XWHQWH#KD#PHVVR#LQ#SUDWLFD#D#VHJXLWR#GHOOD#FRQVXOHQ]D=

O¶XWHQWH#KD# VHJXLWR# OD# VROX]LRQH# WURYDWD# LQ# VHGH#GL#DQDOLVL#R#KD# VFHOWR#DOWUH# VROX]LRQL/# LQ#TXHVWR#FDVR
TXDOL"
(*#XWLOH# IDUH#GHOOH#YHULILFKH#DQFKH#SHU#YDOXWDUH# O¶HIILFDFLD#H# O¶XWLOLWj#GHO#VHUYL]LR#VYROWR#GDO#FHQWUR

DXVLOL1# 4XHVWR# FRQWUROOR# SHUPHWWH# LQROWUH# GL# LQGLYLGXDUH# H# ULVROYHUH# TXHL# SLFFROL# RVWDFROL# FKH
LPSHGLVFRQR#OD#UHDOL]]D]LRQH#GHO#SURFHVVR#GL#DXWRQRPLD#LQGLYLGXDWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<<053331#(ODERUDWR#GL#&DWHULQD#0XUJLD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#5<

:1 5HOD]LRQH#WHFQLFD

,Q#EDVH#DL#GDWL#UDFFROWL#VXO#WLSR#GL#XWHQ]D#VL#q#YDOXWDWR#LO#WLSR#GL#SHUVRQDOH#SL�#DGDWWR#D#ODYRUDUH#QHO
FHQWUR#GL#FRQVXOHQ]D#DXVLOL#H#O¶RUJDQL]]D]LRQH#GHO#ORFDUH#SHU#OH#FRQVXOHQ]H1

:14#3HUVRQDOH

,O#&,$/#FRPH#GHVFULWWR#QHOOD#GHILQL]LRQH#FLWDWD#QHO#FDSLWROR#SUHFHGHQWH/#q#XQ#QXFOHR#GL#FRPSHWHQ]D
FLRq#XQ#LQVLHPH#GL#SHUVRQH#HVSHUWH#LQ#DXVLOL#H#WHFQRORJLH#SHU#O¶DFFHVVLELOLWj/#FKH#ODYRUD#LQ#pTXLSH1#3HU
VRGGLVIDUH# WXWWH# OH#SRVVLELOL# ULFKLHVWH#GHL#SD]LHQWL# LO#SHUVRQDOH#VHOH]LRQDWR#SHU# ODYRUDUH#QHO#&,$#GHYH
DYHUH#FRPSHWHQ]H#VX#WHFQRORJLD#H#OHJLVOD]LRQH#H#GHYH#VDSHU#IRUQLUH#LQIRUPD]LRQL#JHQHUDOL#VXO#VHWWRUH1
(FFR#XQR#VSHFFKLHWWR#VX#TXHVWL#DVSHWWL/#WUDWWR#GD#+$QGULFK#4<<9,=

WHFQRORJLD
36 $XVLOL#SHU#WHUDSLD
39 $XVLOL#SURWHVL2RUWHVL
3< $XVLOL#SHU#FXUD#SHUVRQDOH
45 $XVLOL#SHU#OD#PRELOLWj#SHUVRQDOH
48 $XVLOL#SHU#FXUD#GHOOD#SHUVRQD
4; $XVLOL#SHU#DGDWWDPHQWR#GHOOD#FDVD
54 $XVLOL#SHU#FRPXQLFD]LRQH/#LQIRUPD]LRQH/#VHJQDOD]LRQH
57 $XVLOL#SHU#PDQLSRODUH#H#FRQWUROODUH#DOWUL#RJJHWWL
5: $XVLOL#SHU#DGDWWDPHQWR#DPELHQWH
63 $XVLOL#SHU#VSRUW/#JLRFR/#WHPSR#OLEHUR
$& $FFHVVLELOLWj2EDUULHUH#DUFKLWHWWRQLFKH

/HJLVOD]LRQH
x# OHJLVOD]LRQH#JHQHUDOH#VXOOD#GLVDELOLWj#+DJHYROD]LRQL#ILVFDOL/#DVVLVWHQ]D/#LQWHJUD]LRQH#H#GLULWWR#GHOOH

SHUVRQH#GLVDELOL/#HFF1,
x# OHJLVOD]LRQH#VSHFLILFD#VX#DXVLOL#H#DFFHVVLELOLWj#+QRPHQFODWRUH#WDULIIDULR/#ILQDQ]LDPHQWL#UHJLRQDOL#SHU

GLVSRVLWLYL#HOHWWURQLFL/#HFF1,

,QIRUPD]LRQL#JHQHUDOL#+ULJXDUGR#OH#DVVRFLD]LRQL/#OR#VSRUW/#HFF1,

9HGLDPR#RUD#LQ#GHWWDJOLR#OH#ILJXUH#SURIHVVLRQDOL#FKH#UXRWDQR#LQWRUQR#DO#&,$1

7HUDSLVWL#GHOOD#ULDELOLWD]LRQH
'XH# WHUDSLVWL# +XQ# WHUDSLVWD#RFFXSD]LRQDOH# H#XQ# WHUDSLVWD#GHOOD# ULDELOLWD]LRQH,/# D# WXUQR/# DYUDQQR# LO

FRPSLWR#GL#JHVWLUH# LO#SULPR#FRQWDWWR#FRQ# O¶XWHQWH1#*OL#RUDUL#GL#FRQVXOHQ]D#SRWUDQQR#HVVHUH# L#VHJXHQWL=
OXQHGu/#PHUFROHGu#YHQHUGu#RUH#<046/#PDUWHGu#H#JLRYHGu#4904<1#6DUj#SURSULR# LO# WHUDSLVWD#D#UDFFRJOLHUH# L
GDWL#GHOO¶XWHQWH/#D#VYROJHUH#O¶D]LRQH#GL#ILOWUR#SHU#O¶LQGLYLGXD]LRQH#GHO#SUREOHPD/#D#FRPXQLFDUH#OH#SULPH
LQIRUPD]LRQL# H/# VH# LO# FDVR# q# VHPSOLFH/# SURSRUUH# VXELWR# OH# SRVVLELOL# VROX]LRQL1# 1HO# FDVR# LQYHFH# OH
SUREOHPDWLFKH# HVSRVWH# OR# ULFKLHGDQR# QHFHVVDULR/# GRSR# LO# FRQWDWWR# HVVL# SUHSDUHUDQQR# OD# FRQVXOHQ]D1
4XHVW¶XOWLPR#ODYRUR#GL#SUHSDUD]LRQH#FRQVLVWH/#VXOOD#EDVH#GHOOH#LQIRUPD]LRQL#ULFHYXWH/#QHO#YDOXWDUH#TXDOL
DOWUL#RSHUDWRUL#GHEEDQR#LQWHUYHQLUH#LQ#VHGH#GL#FRQVXOHQ]D#H#FRQ#ORUR/#VWXGLDUH#EHQH#LO#FDVR#H#LQGLYLGXDUH
OH#SRVVLELOL#VROX]LRQL#DO#SUREOHPD#SURSRVWR1

$VVLVWHQWH#6RFLDOH
/¶DVVLVWHQWH#VRFLDOH#KD#IRQGDPHQWDOPHQWH#GXH#FRPSLWL=#LO#SULPR#q#GL#HVVHUH#LO#FROOHJDPHQWR#FRQ#OH

LVWLWX]LRQL/#FLRq#SUHQGHUH#FRQWDWWL#FRQ#FRPXQL/#VFXROH#SHU#SRVVLELOL#FDPSDJQH#LQIRUPDWLYH#H#PDQWHQHUH
XQ#FRQWLQXR#DJJLRUQDPHQWR/#LQIRUPDQGR#L#UHVWDQWL#FRPSRQHQWL#GHOO¶pTXLSH/#VXOOD#HYROX]LRQH#OHJLVODWLYD
LQHUHQWH# OD#GLVDELOLWj># LO# VHFRQGR#FRPSLWR#q#TXHOOR#GL#YDOXWDUH# OH#GLQDPLFKH# LQWHUQH#DOOD# IDPLJOLD#GHO
GLVDELOH#LQ#IXQ]LRQH#GHOOH#PLJOLRUL#VROX]LRQL#SRVVLELOL#GD#SURSRUUH1
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#5<

7HFQLFR#LQIRUPDWLFR
,O# WHFQLFR# LQIRUPDWLFR# q# O¶DGGHWWR# DO# IXQ]LRQDPHQWR# GHOOH# DSSDUHFFKLDWXUH# HOHWWURQLFKH# HG

LQIRUPDWLFKH=# q# LQ#JUDGR#GL#SUHSDUDUH# VHPSOLFL#PHFFDQLVPL/# VH#QHFHVVDULR/# H# VL#RFFXSD#GL# LQIRUPDUH
O¶XWHQWH#VXOOH#PRGDOLWj#G¶XVR#GL#VWUXPHQWL#WHFQRORJLFL#FRPSOHVVL1

3HGDJRJLVWD
,O# SHGDJRJLVWD# q# FRLQYROWR# LQ# SUREOHPDWLFKH# UHODWLYH# D# EDPELQL# H# DGROHVFHQWL/# DYHQGR# XQD

FRQRVFHQ]D#LQ#FDPSR#HGXFDWLYR#H#VFRODVWLFR#+SURJUDPPL#PLQLVWHULDOL/#SLDQL#HGXFDWLYL#LQGLYLGXDOL]]DWL/
HFF1,1#,O#SUREOHPD#GHOOD#FRPXQLFD]LRQH#LQ#TXHVWD#IDVFLD#GL#HWj#q#GL#JUDQGLVVLPD#LPSRUWDQ]D#SHU#XQ#EXRQ
VYLOXSSR#FRJQLWLYR/#FRPSRUWDPHQWDOH#H#SHUVRQDOH#GHO#GLVDELOH1

$XVLOLDUH
,O#FHQWUR#DXVLOL#LQILQH#KD#ELVRJQR#GL#XQ#DXVLOLDUH#FKH#VYROJD#XQ#ODYRUR#GL#PDQXWHQ]LRQH#GHO#ORFDOH#H

QHL#FDVL#ULFKLHVWL/#DLXWL#L#SD]LHQWL#LQ#GLIILFROWj1#6L#ULFRUGD#TXDQWR#VLD#LPSRUWDQWH#ODYRUDUH#LQ#XQ#OXRJR#EHQ
RUJDQL]]DWR#H#SXOLWR$

:15#2UJDQL]]D]LRQH#GHO#ORFDOH

6WDQ]D#FRQVXOHQ]D
/D#SULPD#VWDQ]D#YHUUj#DGLELWD#D#6DOD#FRQVXOHQ]H#H#SULPR#FRQWDWWR# WHOHIRQLFR1#(¶# LQ#TXHVWD#VWDQ]D

FKH#VL#VYROJRQR#JOL# LQFRQWUL#FRQ# L#SD]LHQWL#HG#q#VHPSUH#DO#VXR# LQWHUQR#FKH#DYYLHQH# O¶HVSRVL]LRQH#GHO
SUREOHPD/# OD# SUHVD# LQ# FDULFR# H# OD# ULFHUFD# GL# HYHQWXDOL# VROX]LRQL1#/D# VWDQ]D# q# DEEDVWDQ]D# JUDQGH# GD
RVSLWDUH#DO#VXR#LQWHUQR#XQ#WDYROR#VSD]LRVR#GL#DOPHQR#4/805#PHWUL/#GHJOL#DUPDGL/#GRYH#WHQHUH#LO#PDWHULDOH
FDUWDFHR/#H#XQ#QXPHUR#GL#VHGLH#VXIILFLHQWH#QHO#FDVR#VLD#ULFKLHVWD#OD#SUHVHQ]D#GL#GLYHUVL#DFFRPSDJQDWRUL
SHU#OD#FRQVXOHQ]D1

6DOD#G¶DWWHVD
/D# VDOD#G¶DWWHVD# VL# ULFDYD#QHOOD#SULPD#SDUWH#GHOO¶DQGLWR#FKH#q#PROWR#DPSLR/# LQ#HVVD# VL# VLVWHPDQR

GHOOH#VHGLH#/#XQ#WDYROLQR#H#XQ#SR¶#GL#ULYLVWH#QHO#FDVR#O¶XWHQWH#GHEED#DVSHWWDUH#TXDOFKH#PLQXWR#SULPD#GL
HQWUDUH#LQ#VDOD#FRQVXOHQ]H1

0DWHULDOH
x# /LQHD#WHOHIRQLFD#GLUHWWD
x# )RWRFRSLDWULFH
x# 7HOHYLVRUH#H#OHWWRUH#GL#YLGHRFDVVHWWH
x# $UPDGL#SHU#DUFKLYLD]LRQH
x# 6HGLH
x# 7DYROL
x# &RPSXWHU#PXOWLPHGLDOH#GRWDWR#GL=#DGHJXDWD#SRWHQ]D#H#PHPRULD#/#PRGHP#SHU#O¶DFFHVVR#DL

VHUYL]L#,QWHUQHW/#VFDQQHU/#VWDPSDQWH#H#PDVWHUL]]DWRUH1
x# )RWRFDPHUD#GLJLWDOH
x# 7HOHFDPHUD
x# $EERQDPHQWR#DOOD#%DQFD#GDWL#6,9$#&'05201

0RVWUD
/D#PRVWUD# SHUPDQHQWH# SRWUj# HVVHUH# DOOHVWLWD# QHOOH# WUH# VWDQ]H# ULPDQHQWL# H# GLYLVD# LQ# DPELHQWL# SHU

UDSSUHVHQWDUH# OH#SL�# FRPXQL# VLWXD]LRQL#GL#YLWD#TXRWLGLDQD# LQ# DPELWR#GRPHVWLFR# +LQ# FXFLQD/# LQ#EDJQR
HFF1,1#2JQL# DPELHQWH# VDUj# IRUQLWR#GL# DXVLOL#GHL#TXDOL/# VRWWR# OD#JXLGD#GHO#SHUVRQDOH#RSHUDQWH/# VL#SRWUj
VSHULPHQWDUQH#O¶XWLOL]]R1

2ULHQWDQGR#LO#SURJHWWR#GHOOD#PRVWUD#LQ#PRGR#FKH#ULVSHFFKL#LO#SL�#SRVVLELOH#OH#HVLJHQ]H#GHO#SD]LHQWH/
q#VWDWD#SUHVD#FRPH#PRVWUD#GL#ULIHULPHQWR#TXHOOD#GHO#6,9$/#RUDPDL#FROODXGDWD#GD#GLYHUVL#DQQL1

/D#PRVWUD#FRPSUHQGHUj=
41# $XVLOL#SHU#OD#PRWLOLWj#H#OD#SRVWXUD
51# $XVLOL#SHU#LO#VXSHUDPHQWR#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4;#GL#5<

61# $XVLOL#SHU#L#ODYRUL#GRPHVWLFL/#OD#FXUD#GHOOD#SHUVRQD#H#SHU#LO#FRQWUROOR#GHOO¶DPELHQWH
71# $XVLOL#SHU#OD#FRPXQLFD]LRQH
81# $XVLOL#SHU#OH#IXQ]LRQL#FRJQLWLYH
91# &XFLQD#DGDWWDWD
:1# 6WDQ]D#GD#OHWWR#DGDWWDWD
;1# %DJQR#DGDWWDWR
3HU#UHSHULUH#LO#PDWHULDOH#GHOOD#PRVWUD#DXVLOL/#XQD#SDUWH#VDUj#ILQDQ]LDWD#GDOO¶$,$6/#SHU#OD#UHVWDQWH/#VL

FKLHGHUj#OD#FRQFHVVLRQH#JUDWXLWD#DOOH#GLWWH/#OH#TXDOL#ULPDQJRQR#SURSULHWDULH#GHJOL#DXVLOL#HVSRVWL/#RSSXUH
VL#SXz#FKLHGHUH#DL#SD]LHQWL#$,$6#FKH#QRQ#XWLOL]]DQR#SL�#L#ORUR#DXVLOL#GL#SUHVWDUOL#SHU#OD#PRVWUD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<<053331#(ODERUDWR#GL#&DWHULQD#0XUJLD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4<#GL#5<

;1##5LVXOWDWL

/D#UHDOL]]D]LRQH#GL#TXHVWR#SURJHWWR#SRUWHUHEEH#GHL#VLFXUL#YDQWDJJL#DOO¶XWHQWH/#DOO¶$,$6#H#DOO¶LQWHUD
VRFLHWj#VDUGD/#YDQWDJJL#FKH#DGHVVR#DQDOL]]LDPR#GHWWDJOLDWDPHQWH1

8Q#FHQWUR#LQIRUPD]LRQH#DXVLOL#LQ#6DUGHJQD#q#QHFHVVDULR#YLVWD#OD#VLWXD]LRQH#JHRJUDILFD#VYDQWDJJLRVD
GHOOD#UHJLRQH/#SHUFKp#HYLWHUHEEH#OXQJKL#VSRVWDPHQWL#FRQ#UHODWLYH#VSHVH1

,O#GLVDELOH/# WURYHUHEEH#QHO#&,$#XQ#SXQWR#GL#ULIHULPHQWR#SHU#RULHQWDUVL# WUD# OH#SUREOHPDWLFKH#FKH# OR
FRLQYROJRQR/#DFTXLVHQGR#OH#LQIRUPD]LRQL#GL#FXL#QHFHVVLWD#H#WURYDQGR#XQD#ULVSRVWD#DL#VXRL#SUREOHPL#GL
DXWRQRPLD#H#DFFHVVLELOLWj1

/D# FUHD]LRQH# GL# XQ# FHQWUR# FRQVXOHQ]H# SURSULR# DOO¶LQWHUQR# GHOOD# VWUXWWXUD# $,$6/# YLVWD# OD# VXD
HVSDQVLRQH# VX# WXWWD# OD# UHJLRQH/# VDUHEEH# XQ¶XOWHULRUH# GLPRVWUD]LRQH# GL# FRPH# TXHVWD# DVVRFLD]LRQH
FRQWLQXL#DG#HYROYHUVL#D#YDQWDJJLR#GHOOD#SHUVRQD#VYDQWDJJLDWD#RIIUHQGR#GL#FRQWLQXR#VHPSUH#QXRYH#ILJXUH
VSHFLDOL]]DWH1

8Q#FHQWUR#DXVLOL# #SHUPHWWHUHEEH#DOO¶$,$6#GL#HVVHUH#XQ#SXQWR#GL# ULIHULPHQWR#QRQ# VROR#SHU# L# VXRL
SD]LHQWL/#FKH#VDUHEEHUR#L#SULPL#DG#XVXIUXLUQH/#PD#DQFKH#SHU#L#GLVDELOL#SURYHQLHQWL#GD#DOWUH#UHDOWj1#8QD
GLVFUHWD#LQIRUPD]LRQH#VXJOL#DXVLOL#GLGDWWLFL/#IDYRULUHEEH#SRL#XQD#FROODERUD]LRQH#FRQ#OD#VFXROD1#/DYRUDUH
SHU# OD#UHDOL]]D]LRQH#GL#SLDQL#GL#DEEDWWLPHQWR#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH#FRQVROLGHUHEEH# LO#UDSSRUWR
FRQ#OH#LVWLWX]LRQL#+FRPXQH/#SURYLQFLD#H#UHJLRQH,1

8Q#&,$#LQVHULWR#QHOOD#VRFLHWj#VYROJH#DQFKH#XQ#UXROR#GL#VXSSRUWR#DO#SURJHWWR#GL#DEEDWWLPHQWR#GHOOH
EDUULHUH/#QRQ#VROR#GL#TXHOOH#DUFKLWHWWRQLFKH/#EHQVu#TXHOOH#SL�#GLIILFLOL#GD#HOLPLQDUH=#OH#EDUULHUH#FXOWXUDOL1
&RQVLJOLDUH#GHOOH#VROX]LRQL#GL#DXWRQRPLD/#VLDQR#HVVH#DXVLOL#R# LQWHUYHQWL#VXOO¶DFFHVVLELOLWj/#IDYRULVFRQR
O¶LQWHJUD]LRQH#GHO#GLVDELOH#QHOOD#VRFLHWj1

3XUWURSSR#TXHVWR#HODERUDWR#SUHVHQWD#GHL#OLPLWL=#OD#GRFXPHQWD]LRQH#VXO#WLSR#GL#XWHQ]D1#6DUHEEH#VWDWR
SL�# SURILFXR# XQ# ODYRUR# GL# LQWHUYLVWD# GLUHWWD# DL# SD]LHQWL# LQ# FXL# IDU# HPHUJHUH# L# WLSL# GL# SUREOHPL# FKH
PDJJLRUPHQWH# DIIOLJJRQR# L# GLVDELOL1# 4XHVWR# SUREOHPD# SRWUj# HVVHUH# FRPXQTXH# FROPDWR# IDFHQGR
XQ¶LQGDJLQH#GLUHWWDPHQWH#QHO#SULPR#DQQR#GL#ODYRUR#FRQ#OH#FRQVXOHQ]D#LQ#ORFR1
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<1#6FHQDUL

,Q#TXHVWR#FDSLWROR# VL#DQDOL]]D#XQ#FDVR=#XQ#JHQLWRUH# VL#DYYLFLQD#DO#&,$#SHU#DYHUH#XQD#FRQVXOHQ]D
VXOOH# SUREOHPDWLFKH# GHO# ILJOLR# GLVDELOH# FRQ# HVLWL# GL# 3&,/# QHOO¶LQJUHVVR# DO# SULPR# DQQR# GL# VFXROD
HOHPHQWDUH1
$GHOH#q#XQD#EDPELQD#GL#:#DQQL>#KD#XQD#WHWUDSDUHVL#GLVWRQLFD#FRQ#GLVDUWULD1#(¶#XQD#EDPELQD#VRFLHYROH

FRQ# WDQWD# YRJOLD# GL# FRPXQLFDUH1#+D# IUHTXHQWDWR# OD# VFXROD#PDWHUQD1#1RQ# GHDPEXOD# DXWRQRPDPHQWH/
XWLOL]]D#XQ#JLUHOOR# LQJRPEUDQWH/#FKH#XOWLPDPHQWH# ULILXWD/#SHGDOD#XQD#ELFLFOHWWD#SHUVRQDOL]]DWD#FRQ#XQ
VHJJLROLQR/#OH#5#URWHOOH#SHU#OD#VWDELOLWj#H#GHOOH#VWULQJKH#SHU#EORFFDUH#L#SLHGL1#,#PRYLPHQWL#GLVWRQLFL#DJOL
DUWL#VXSHULRUL# OH# LPSHGLVFRQR#GL#FRQWUROODUH# LO# WUDWWR#JUDILFR># LO# OLQJXDJJLR#q# OLPLWDWR#DG#DOFXQH#SDUROH
IUDVL# H# SHU# FRPXQLFDUH# LQWHJUD# FRQ# JHVWL1#/D# FRPXQLFD]LRQH# QRQ# VHPSUH# FKLDUD# LPSHGLVFH# XQ# EXRQ
UDSSRUWR#LQWHUSHUVRQDOH1
/D# EDPELQD# HQWUD# D# VFXROD# LQ# SULPD# HOHPHQWDUH1# ,# JHQLWRUL# FKLHGRQR# XQ# LQWHUYHQWR# LQ# DPELWR

VFRODVWLFR# SHU# IDFLOLWDUH# OD# EDPELQD# VLD# QHJOL# VSRVWDPHQWL# VLD# QHOO¶DSSUHQGLPHQWR1# /¶LQWHUYHQWR# VL
VWDELOLVFH# VX# XQ# RUL]]RQWH# WHPSRUDOH# GL# 8# DQQL/# SHULRGR# LQ# FXL# OD# EDPELQD# IUHTXHQWHUj# OD# VFXROD
HOHPHQWDUH1#(VVR#ULJXDUGD#GXH#DXVLOL=
41# 6LVWHPD#GL#SRVWXUD#H#GL#PRELOLWj#SHU#ODYRUDUH#H#VSRVWDUVL#LQ#FODVVH/#DOO¶LQWHUQR#GHOOD#VFXROD>
51# 6LVWHPD#GL#FRPXQLFD]LRQH#H#G*DSSUHQGLPHQWR1

&RGLFH
,QWHUY1

2ELHWWLYR#LQWHUYHQWR $OWHUQDWLYH
6FDUWDWH

6ROX]LRQH
6FHOWD

,QL]LR
XWLOL]]R
+PHVL,

'XUDWD
FOLQLFD
+PHVL,

'XUDWD
WHFQLFD
+PHVL,

$ 0RWLOLWj#H#SRVWXUD
DOO¶LQWHUQR#GHOOD#VFXROD

&DUU1#0DQ1#0RGXODUH &DUUR]]LQD
HOHWWURQLFD

6 8: 69

% 3LDQR#GL#ODYRUR *DPEH#DOOXQJDELOL#SHU
EDQFR>#%DQFR#VWDQGDUG
SHU#VFXROD#PRGLILFDWR

%DQFR#VSHFLDOH 7 89 <9

& &RPXQLFD]LRQH#HG
DSSUHQGLPHQWR

&RPXQLFDWRUH#SRUWDWLOH &RPSXWHU ; 85 93

*UDILFR#<141=#2UL]]RQWH#WHPSRUDOH1

3 45 57 69 7; 93

PHVL

&RPSXWHU

%DQFR#GL
ODYRUR
&DUUR]]LQD
HOHWWURQLFD
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,QWHUYHQWR#$#=#0RELOLWj#H#SRVWXUD#DOO¶LQWHUQR#GHOOD#VFXROD1

6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,#+$QGULFK#H#0RL#4<<;,

6ROX]LRQH#HVDPLQDWD &DUUR]]LQD
HOHWWURQLFD

'XUDWD#FOLQLFD#+DQQL,= 93 'XU1WHFQLFD#+DQQL, 69
&RVWR VSHVD VSHVD VSHVD
6RFLDOH XWHQWH $6/ $OWUL#(QWL

$QQR#4 ,QYHVWLPHQWR ;13331333 ;13331333
(VHUFL]LR 9331333 9331333
6HUYL]L ;31333 ;31333
$VVLVWHQ]D

$QQR#5 ,QYHVWLPHQWR
(VHUFL]LR 9331333 9331333
6HUYL]L ;31333 ;31333
$VVLVWHQ]D

$QQR#6 ,QYHVWLPHQWR
(VHUFL]LR 9331333 9331333
6HUYL]L ;31333 ;31333
$VVLVWHQ]D

$QQR#7 ,QYHVWLPHQWR ;13331333 ;13331333
(VHUFL]LR 9331333 9331333
6HUYL]L ;31333 ;31333
$VVLVWHQ]D

$QQR#8 ,QYHVWLPHQWR
(VHUFL]LR 9331333 9331333
6HUYL]L ;31333 ;31333
$VVLVWHQ]D

09$/25(#5(6,'82 519:31333

727$/( 491:631333 613331333 4913331333 7331333

127$ $VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$
OLYHOOR#%
OLYHOOR#&

7RWDOH#$VVLVWHQ]D

,O#SUREOHPD#GHJOL# VSRVWDPHQWL#DOO¶LQWHUQR#GHOOD#FODVVH#H#QHOO¶LQWHUD# VFXROD#q# VWDWR# ULVROWR#FRQ#XQD
FDUUR]]LQD#HOHWWURQLFD/#PRGHOOR#3HJDVXV/#FRPDQGDWD#GDOOD#EDPELQD#WUDPLWH#XQ#MR\VWLFN1#/D#WHUDSLVWD#VL
q# RFFXSDWD# SHUVRQDOPHQWH# GHOOD# IDVH# G¶DGGHVWUDPHQWR# DOO¶XVR# GHOOD# FDUUR]]LQD1# /D# EDPELQD# KD
UDJJLXQWR#OD#FRPSOHWD#SDGURQDQ]D#QHJOL#VSRVWDPHQWL#FRQ#OD#FDUUR]]LQD#LQ#53#JLRUQL/#GDOOD#FRQVHJQD#GL
TXHVWD/# SULPD# GHOO¶LQL]LR# GHOO¶DQQR# VFRODVWLFR1# /H# SURYH# GL# PRWLOLWj# VRQR# VWDWH# HVHJXLWH# DQFKH
DOO¶LQWHUQR#GHOOD#FODVVH/#LQ#SUHVHQ]D#GL#EDQFKL#H#VHGLH1
,Q# FODVVH# OH# LQVHJQDQWL# QRQ# XVDQR# OD# FDUUR]]LQD# HOHWWURQLFD/# LPSHGHQGR# DOOD# EDPELQD# TXDOVLDVL

WHQWDWLYR#G¶DXWRQRPLD=#$GHOH#q#FRVu#FRVWUHWWD#D#VSRVWDUVL#VROR#WHQXWD#GD#XQ#DGXOWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<<053331#(ODERUDWR#GL#&DWHULQD#0XUJLD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#55#GL#5<

,QWHUYHQWR#%=#3LDQR#GL#ODYRUR

6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,#+$QGULFK#H#0RL#4<<;,

6ROX]LRQH#HVDPLQDWD %DQFR
'XUDWD#FOLQLFD#+DQQL,= 8 'XU1WHFQLFD#+DQQL, ;
&RVWR VSHVD VSHVD VSHVD
6RFLDOH XWHQWH $6/ $OWUL#(QWL

$QQR#4 ,QYHVWLPHQWR 418331333 418331333
(VHUFL]LR 4451833 4451833
6HUYL]L
$VVLVWHQ]D

$QQR#5 ,QYHVWLPHQWR
(VHUFL]LR 4451833 4451833
6HUYL]L
$VVLVWHQ]D

$QQR#6 ,QYHVWLPHQWR
(VHUFL]LR 4451833 4451833
6HUYL]L
$VVLVWHQ]D

$QQR#7 ,QYHVWLPHQWR
(VHUFL]LR 4451833 4451833
6HUYL]L
$VVLVWHQ]D

$QQR#8 ,QYHVWLPHQWR
(VHUFL]LR 4451833 4451833
6HUYL]L
$VVLVWHQ]D

09$/25(#5(6,'82 8951833

727$/( 418331833 513951833

127$ $VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$
OLYHOOR#%
OLYHOOR#&

7RWDOH#$VVLVWHQ]D

/¶HQWH#HURJDWRUH#SHU#LQWHUYHQWR#VXO#SLDQR#GL#ODYRUR/#q#LO#FRPXQH/#FKH#KD#SUHIHULWR#OD#VROX]LRQH#SL�
FRVWRVD# LO#%DQFR# VSHFLDOH# GL# �# 4183313331# ,O# EDQFR/# FRQVLJOLDWR# SHU# O¶XVR# FRQ# OD# FDUUR]]LQD/# q# VWDWR
PHVVR#GD#XQD#SDUWH#H#PDL#DGRSHUDWR=#OD#EDPELQD#VWD#VHGXWD#LQ#XQD#VHGLD#QRUPDOH#H#ODYRUD#LQ#XQ#EDQFR
VWDQGDUG1
/H# LQVHJQDQWL#YHGRQR#QHOO¶XVR#GHOOD#FDUUR]]LQD#HOHWWURQLFD#H#GHO#EDQFR#VSHFLDOH#GHJOL#HOHPHQWL#GL

GLYHUVLWj#FKH#SRWUHEEHUR#IDYRULUH#OD#GHULVLRQH#GHOOD#EDPELQD#GD#SDUWH#GHL#VXRL#FRPSDJQL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<<053331#(ODERUDWR#GL#&DWHULQD#0XUJLD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#56#GL#5<

,QWHUYHQWR#&=#FRPXQLFD]LRQH#HG#DSSUHQGLPHQWR1

6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,#+$QGULFK#H#0RL#4<<;,

6ROX]LRQH#HVDPLQDWD &RPSXWHU
'XUDWD#FOLQLFD#+DQQL,= 8 'XU1WHFQLFD#+DQQL, 8
&RVWR VSHVD VSHVD VSHVD
6RFLDOH XWHQWH $6/ $OWUL#(QWL

$QQR#4 ,QYHVWLPHQWR 713331333 713331333
(VHUFL]LR 6331333 6331333
6HUYL]L
$VVLVWHQ]D

$QQR#5 ,QYHVWLPHQWR
(VHUFL]LR 6331333 6331333
6HUYL]L
$VVLVWHQ]D

$QQR#6 ,QYHVWLPHQWR
(VHUFL]LR 6331333 6331333
6HUYL]L
$VVLVWHQ]D

$QQR#7 ,QYHVWLPHQWR
(VHUFL]LR 6331333 6331333
6HUYL]L
$VVLVWHQ]D

$QQR#8 ,QYHVWLPHQWR
(VHUFL]LR 6331333 6331333
6HUYL]L
$VVLVWHQ]D

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

727$/( 818331333 418331333 713331333

127$ $VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$
OLYHOOR#%
OLYHOOR#&

7RWDOH#$VVLVWHQ]D

/D#ULFKLHVWD#GHO#FRPSXWHU#q#VWDWD#DSSHQD#IDWWD#SHU#FXL#QRQ#q#DQFRUD#SRVVLELOH#VWDELOLUQH#O¶HIILFDFLD#³VXO
FDPSR´1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<<053331#(ODERUDWR#GL#&DWHULQD#0XUJLD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#57#GL#5<

431#3LDQR#HFRQRPLFR

,#FRVWL#SUHYLVWL#SHU#O¶DYYLDPHQWR#GHO#FHQWUR#DXVLOL#VRQR#GL#GXH#WLSL=
41# )RUPD]LRQH#GHO#SHUVRQDOH
51# 0DWHULDOH#SHU#OD#VHGH

,#FRVWL#UHODWLYL#DOOD#IRUPD]LRQH#GHO#SHUVRQDOH#YHQJRQR#YDOXWDWL#QHOO¶DUFR#GHL#TXDWWUR#DQQL#GL
UHDOL]]D]LRQH#GHO#FHQWUR#GL#FRQVXOHQ]D=

7DEHOOD#43141=#&RVWL#IRUPD]LRQH#SHUVRQDOH
$QQR &RUVR 3HUPHVVR &RVWR
3ULPR 7HFQRORJLH#SHU#O¶DXWRQRPLD#H

O¶LQWHJUD]LRQH#VRFLDOH#GHOOH#SHUVRQH
GLVDELOL

5HWULEXLWR ;17331333

6HFRQGR &RPXQLFD]LRQH#$XPHQWDWLYD
$OWHUQDWLYD

5HWULEXLWR 4513331333

,QFRQWUL#PHQVLOL#YLGHRFRQIHUHQ]H 1HOOH#RUH#ODYRUDWLYH 3
0RVWUH 5HWULEXLWR 5331333

7HU]R ,QFRQWUL#PHQVLOL#YLGHRFRQIHUHQ]H 1HOOH#RUH#ODYRUDWLYH 3
0RVWUH 5HWULEXLWR 5331333
&RQYHJQL 5HWULEXLWR 613331333

4XDUWR ,QFRQWUL#PHQVLOL#YLGHRFRQIHUHQ]H 1HOOH#RUH#ODYRUDWLYH 3
0RVWUH 5HWULEXLWR 5331333
&RQYHJQL 5HWULEXLWR 613331333

7RWDOH#VSHVH 5:13331333

1HO#SULPR#DQQR#OD#IUHTXHQWD]LRQH#GHO#FRVWR#6,9$#GD#SDUWH#GL#XQ#RSHUDWRUH#q#FRPSUHVR#QHO#FRVWR#GHO
&'05RP#GHO#6,9$1#6XSHUDWL#L#SULPL#5#DQQL#L#FRVWL#GLPLQXLVFRQR#SHUFKp#SDVVLDPR#GD#XQD#IDVH#GL#VWUHWWD
IRUPD]LRQH#DG#XQD#GL#VROR#FRQWLQXR#DJJLRUQDPHQWR1

,#FRVWL#GHO#PDWHULDOH#VL#SRVVRQR#GLYLGHUH/#FRPH#TXHOOL#UHODWLYL#DOOD#IRUPD]LRQH#GHO#SHUVRQDOH/# LQ#7
DQQL1#,O#SULPR/#LO#WHU]R#HG#LO#TXDUWR#DQQR#VRQR#FDUDWWHUL]]DWL#GDO#FRVWR#GHO#&'05RP#GHO#6,9$/#FKH#q#GL#�
618331333#SL�#,9$#DO#53(# LO#SULPR#DQQR/#q#GL#�#418331333#SL�#,9$#DO#53(# LQ#TXHOOL#VXFFHVVLYL>#QHO
VHFRQGR#DQQR/#YHQJRQR#GHVFULWWH#WXWWH#OH#YRFL#SHU#O¶DOOHVWLPHQWR#GHO#FHQWUR#GL#FRQVXOHQ]D#DXVLOL1

7DEHOOD#43151=#&RVWL#PDWHULDOH
0DWHULDOH /LUH
x# /LQHD#WHOHIRQLFD#GLUHWWD#H#VHUYL]LR#,6'1 4931333
x# )RWRFRSLDWULFH 518331333
x# 7HOHYLVRUH#H#OHWWRUH#GL#YLGHRFDVVHWWH 413331333
x# $UPDGL#SHU#DUFKLYLD]LRQH 7331333
x# 43#VHGLH 8331333
x# 5#WDYROL 9331333
x# &RPSXWHU#PXOWLPHGLDOH#GRWDWR#GL=# DGHJXDWD#SRWHQ]D# H#PHPRULD# /#PRGHP#SHU# O¶DFFHVVR# DL# VHUYL]L

,QWHUQHW/#VFDQQHU/#VWDPSDQWH#H#PDVWHUL]]DWRUH1
61:331333

x# $EERQDPHQWR#DOOD#%DQFD#GDWL#6,9$#&'05201 <19331333
x# $FTXLVWR#WHVWL 8331333
x# 0DWHULDOH#GL#FDQFHOOHULD 4331333
x# 0DWHULDOH#PRVWUD 5313331333
7RWDOH#VSHVH 6<13931333

,Q#FRQVLGHUD]LRQH#GHO#IDWWR#FKH#O¶$VVRFLD]LRQH#GLVSRQH#GL#VXR#GL#JUDQ#SDUWH#GHO#PDWHULDOH#ULFKLHVWR/#OD
VSHVD#VL#ULGXUUHEEH#D#FLIUH#HVLJXH1

6DUj#SRVVLELOH#DYHUH#XQ#UHFXSHUR#GHL#FRVWL/# LQ#EDVH#DO# WDULIIDULR#QD]LRQDOH#GL#PLQLPD/#GHO# WHUDSLVWD
FRQVLJOLDWR#GDOO¶$VVRFLD]LRQH#7HUDSLVWL#GHOOD#5LDELOLWD]LRQH#+$,75,=

x# /H#FRQVXOHQ]H#DL#SD]LHQWL#$,$6#VDUDQQR#TXDOLILFDWH#FRPH#WUDWWDPHQWL>



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<<053331#(ODERUDWR#GL#&DWHULQD#0XUJLD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#5<

x# /H#FRQVXOHQ]H#D#XWHQWL#HVWHUQL#DOO¶$,$6#VDUDQQR#SDJDWH#VHFRQGR#TXDQWR#GLVSRQJRQR# OH# WDULIIH
GHOO¶$,75#+�#931333,>

x# 8Q¶DOWUD# HQWUDWD# HFRQRPLFD# VDUj# SUHYLVWD# JUD]LH# DL# SURJHWWL# GL# IRUPD]LRQH# LQVHJQDQWL# +HV1
VRIWZDUH#GLGDWWLFL,#H#IRUPD]LRQH#DOXQQL#GD#SUHVHQWDUH#DOOH#VFXROH1

7DEHOOD#43161=#RUH#DQQXH#SHU#RSHUDWRUH
2SHUDWRUL 2UH#VHWWLPDQDOL

&RQVXOHQ]D
2UH#VHWWLPDQDOL
IRUPD]LRQH

2UH#DQQXH

7HUDSLVWD#RFFXSD]LRQDOH 4; 5 ;;3
7HUDSLVWD#GHOOD#ULDELOLWD]LRQH 4; 5 ;;3
$VVLVWHQWH#VRFLDOH 43 5 85;
3HGDJRJLVWD ; 5 773
7HFQLFR#LQIRUPDWLFR 43 5 85;
7RWDOH#RUH 6589

7DEHOOD#43171=#3UHYHQWLYR#DQQXR
2SHUD]LRQH &RVWR#DQQXR
433#FRQVXOHQ]H 71;331333
)RUPD]LRQH 0615331333
7RWDOH 419331333

/D# WDEHOOD# q# IDWWD# FRQVLGHUDQGR# FKH# 53# FRQVXOHQ]H# YHQJRQR# ULVROWH# GLUHWWDPHQWH# WUDPLWH# WHOHIRQR1
4XHVWR# SUHYHQWLYR# SUHQGH# LQ# FRQVLGHUD]LRQH# LO# FRVWR# GHOOH# FRQVXOHQ]H# FRPH# LO#PLQLPR# LQGLFDWR# QHO
WDULIIDULR#GHOO¶$,75/#VHQ]D#FRQVLGHUDUH#L#FRVWL#DJJLXQWLYL=#FRQVXOHQ]D#D#GRPLFLOLR/#VSRVWDPHQWL/#HFF1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<<053331#(ODERUDWR#GL#&DWHULQD#0XUJLD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#59#GL#5<

441#6WUXPHQWL#GL#ODYRUR

1HOOR#VYROJHUH#WXWWR#LO#ODYRUR#GHOOD#FRQVXOHQ]D/#GDOOD#IDVH#GL#SUHVD#LQ#FDULFR#DOO¶DQDOLVL#FRVWL
EHQHILFL/#VLQR#DO#PRPHQWR#GHO#IROORZ#XS/#VDUDQQR#XWLOL]]DWH#VFKHGH#GL#UDFFROWD#GDWL#VXOO*XWHQWH#H#VXOOH
VXH#SUREOHPDWLFKH1#/D#FRPSLOD]LRQH#GL#TXHVWH#VFKHGH#UHQGHUj#SL�#HIILFDFH/#TXLQGL#SL�#FKLDUR/#LO#ODYRUR
GL#FRQVXOHQ]D/#IDYRUHQGR#XQ#GLVFRUVR#OLQHDUH#HG#HYLWDQGR#GL#SHUGHUH#L#FRQFHWWL#SULQFLSDOL/#FRVD#FKH
QRUPDOPHQWH#SXz#DYYHQLUH#LQ#XQD#FRQYHUVD]LRQH1
7UD# LO# PDWHULDOH# FL# VRQR# L# SURWRFROOL# GL# ODYRUR/# JOL# VWUXPHQWL# GL# PLVXUD]LRQH# H# OD# PRGXOLVWLFD

QHFHVVDUL#SHU#DQDOL]]DUH#GHWWDJOLDWDPHQWH#OH#VLQJROH#IDVL#GHOOD#FRQVXOHQ]D1#1HOOD#SULPD#IDVH#WHOHIRQLFD#LO
PRGXOR#FL#DLXWHUj#D#FKLHGHUH# OH#PDJJLRUL# LQIRUPD]LRQL#SRVVLELOL#VXO#SD]LHQWH#H# OD#SUREOHPDWLFD#GD# OXL
SUHVHQWDWD# LQ# PRGR# GD# SRWHU# SUHSDUDUH# DGHJXDWDPHQWH# XQ¶HYHQWXDOH# FRQVXOHQ]D1# 'XUDQWH# OR
VYROJLPHQWR# GHOOD# FRQVXOHQ]D# VDUDQQR# SURSRVWL# GHL# SURWRFROOL# DOO¶XWHQWH# LQ# PRGR# GD# LGHQWLILFDUH
HVDWWDPHQWH# OH#VXH# LQWHQ]LRQL1#3RL#YHUUj#XWLOL]]DWR#XQ#PRGXOR#GL#YHULILFD/#SHUFKp#q# LPSRUWDQWH#YHGHUH
QHO# WHPSR#JOL#HIIHWWL#GHOOD#VFHOWD# IDWWD#HG#HYHQWXDOPHQWH#SURSRUUH#XQ¶XOWHULRUH#PRGLILFD1#7XWWD#TXHVWD
GRFXPHQWD]LRQH/#XQD#YROWD#DUFKLYLDWD/#GLYHQWD#PDWHULDOH#GL#VWXGLR#SHU#JOL#RSHUDWRUL#FKH#SRWUDQQR#FRVu
IRUQLUH#SUHFLVH#LQGLFD]LRQL#DOO¶XWHQ]D#LQ#IXQ]LRQH#GHOOH#HVSHULHQ]H#SUHFHGHQWHPHQWH#IDWWH#LQ#FDVL#VLPLOL1
/D#PRGXOLVWLFD#GL#ULIHULPHQWR#LQL]LDOH#q#TXHOOD#FRQWHQXWD#QHOOH#DSSHQGLFL#GHL#OLEUL#&RQVLJOLDUH#JOL

DXVLOL#+$QGULFK#4<<9,#H#4XDQWR#FRVWDQR#JOL#DXVLOL#+$QGULFK#H#0RL#4<<;,1#,Q#VHJXLWR/#OD#PRGXOLVWLFD#VDUj
ULHODERUDWD#GDO#SHUVRQDOH#SHU#PHJOLR#ULVSRQGHUH#DOOH#HVLJHQ]H#SUHVHQWL#LQ#TXHVWR#QXRYR#FHQWUR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<<053331#(ODERUDWR#GL#&DWHULQD#0XUJLD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5:#GL#5<

5LQJUD]LDPHQWL

8Q#VHQWLWR#JUD]LH#D#WXWWL#FRORUR#FKH#KDQQR#SDVVDWR#LO#ORUR#WHPSR#OLEHUR#DLXWDQGRPL#D#VWUXWWXUDUH#VHPSUH#PHJOLR
OD#WHVL/#LQ#SDUWLFRODUH#5HQ]R#$QGULFK/#5DIIDHOH#&RVVX#H#&ULVWLQD#6FDQR1#8Q#DOWUR#ULQJUD]LDPHQWR#YD#IDWWR#D#FRORUR
FKH# KDQQR# IRUQLWR# GHO#PDWHULDOH# XWLOH# VX# FXL# GRFXPHQWDUPL# LO# GRWWRU#0DXUL]LR#)RUPLFD/# OD# FROOHJD#*LXOLDQD
$QJRW]L#HG#L#FROOHJKL#GHO#FHQWUR#$,$6#GL#4XDUWX#61#(1#(#SHU#ILQLUH#ULQJUD]LR#PLD#FXJLQD#/DXUD/#=LD#%UXQD#H#=LR
$OGR#FKH#DFFRJOLHQGRPL#QHOOD#ORUR#FDVD#PL#KDQQR#SHUPHVVR#GL#IUHTXHQWDUH#TXHVWR#FRUVR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<<053331#(ODERUDWR#GL#&DWHULQD#0XUJLD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5;#GL#5<

%LEOLRJUDILD

x# 0RURVLQL#&1=#1HXUROHVLRQL#GHOO¶HWj#HYROXWLYD=#WHRULH#H#WHFQLFKH#GL#WUDWWDPHQWR1#3DGRYD=#3LFFLQ/#4<:;1
x# $QGULFK#5=#$XVLOL#SHU#O¶DXWRQRPLD1#0LODQR=#3UR#-XYHQWXWH/#4<;;1
x# &DPELHU#-1/#0DVVRQ#01/#'HKHQ#+1=#1HXURORJLD1#0LODQR=#0DVVRQ/4<<81
x# $QGULFK#5=#&RQVLJOLDUH#JOL#DXVLOL1#0LODQR=#3UR#-XYHQWXWH/#4<<91
x# $QGULFK#5/#0RL#0=#4XDQWR#FRVWDQR#JOL#DXVLOL"#0LODQR1#3UR#-XYHQWXWH/4<<;1
x# &RQVRU]LR#(867$7=#7HFQRORJLH#SHU# O¶DXWRQRPLD=# OLQHH#JXLGD#SHU# L# IRUPDWRUL1#0LODQR=#&RPPLVVLRQH

(XURSHD/4<<<
x# &RQVRU]LR# (867$7=# 3URQWL«YLD$# &RPH# VFHJOLHUH# O¶DXVLOLR# JLXVWR# SHU# O¶DXWRQRPLD1# 0LODQR=

&RPPLVVLRQH#(XURSHD/#4<<<
x# 0DVWUDQJHOR#*1=#/D#WHUDSLD#RFFXSD]LRQDOH#LQ#HWj#HYROXWLYD1#1DSROL=#HGL]LRQL#VFLHQWLILFKH#&X]]ROLQ/
x# 4<<<
x# 0DWULFFLDQL#(1=#/D#VFULWWXUD#WHFQLFR0#VFLHQWLILFD=#XQ#PDQXDOH#SHU#OD#VWHVXUD#GHOOD#WHVL#GL#ODXUHD/#DUWLFROL/

UHOD]LRQL/#OLEUL1#0LODQR=#&LWWj#6WXGL/#4<<<
x# )RWL#&/#/MRND#&/#6LUL#(/#&DUXVR#,=#,&,'+05#8QD#&KLDYH#GL#OHWWXUD1#,O#)LVLRWHUDSLVWD#Q1#925333=#40:1
x# )OHW]HU# '# $/# &DVWHOODQR# 6=# /D# FDUWHOOD# FOLQLFD# ULDELOLWDWLYD1# 05# JLRUQDOH# LWDOLDQR# GL# PHGLFLQD

ULDELOLWDWLYD/#4825334=#::0;51



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#4<<<053331#(ODERUDWR#GL#&DWHULQD#0XUJLD
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5<#GL#5<

$SSHQGLFH=#/RJLVWLFD#GHO#&HQWUR#,QIRUPD]LRQH#$XVLOL


