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$EVWUDFW1#/RUHQ]R#KD#55#DQQL/#ODYRUD#LQ#XQD#GLWWD#FKH#SURGXFH#DSSDUHFFKL#HOHWWURQLFL/#KD#XQD#YLWD#DWWLYD/#LPSH0
JQDWD#FXOWXUDOPHQWH#H#VRFLDOPHQWH# +VRSUDWWXWWR# LQ#FDPSR#PXVLFDOH,/#XQ# IRUWH# OHJDPH# IDPLJOLDUH1#$PDQWH#GHOOD
PRQWDJQD#KD#HUHGLWDWR#GDO#SDGUH#XQD#IRUWH#SDVVLRQH#SHU#LO#FRUSR#GHJOL#DOSLQL1#1HOO¶DSULOH#¶<7/#LQ#VHJXLWR#DG#LQFL0
GHQWH#VWUDGDOH#GLYLHQH#WHWUDSOHJLFR1#*LXQJH#DO#QRVWUR#VHUYL]LR#GRSR#XQ#DQQR#GL#5LDELOLWD]LRQH#LQ#FHQWUR#VSHFLDOL]0
]DWR#HVWHUR1#/¶LQWHUYHQWR#ULDELOLWDWLYR#q#VWDWR#LPSURQWDWR#VRSUDWWXWWR#DOO¶LQWHJUD]LRQH#GHO#UDJD]]R#DWWUDYHUVR=

x# IRUQLWXUD#GL#PH]]R#GL#PRELOLWj#LGRQHR#+FDUUR]]LQD,
x# DGDWWDPHQWR#GHOO¶DELWD]LRQH
x# ULFHUFD#GL#PH]]R#GL#WUDVSRUWR#LGRQHR
x# ULFHUFD#GL#³DSSRJJLR#XPDQR´#VXSSOHWLYR#LQ#FDVR#GL#FDUHQ]D#GHL#PH]]L#WHFQRORJLFL
x# ULFHUFD#GL#VWUDWHJLH##PHGLFKH#SHU#LO#FRQWUROOR#YHVFLFDOH#H#GHL#GLVWXUEL#QHXURJHQL1

'LUHWWRUH#GHO#&RUVR=# 3URI1#*LXVHSSH#9LFR
5HVSRQVDELOH#7HFQLFR#6FLHQWLILFR=# ,QJ1#5HQ]R#$QGULFK
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414#0RWLYD]LRQH

+R# VFHOWR# TXHVWR# FDVR# FRPH# VRJJHWWR# GHO# PLR# HODERUDWR/# SHUFKp# /RUHQ]R# UDSSUHVHQWD# SHU# PH
O¶HVHPSLR#GL#TXDQWR#LO#GHVLGHULR#GL#YLYHUH#H#OD#SRVLWLYLWj#YHUVR#O¶HVLVWHUH#SRVVD#GDUH#OD#IRU]D#DG#XQD#SHU0
VRQD#LQ#GLIILFROWj#DOOD#VRSUDYYLYHQ]D/#SHU#VXSHUDUH#RVWDFROL#DSSDUHQWHPHQWH#LQVXSHUDELOL#DQFKH#SHU#QRL
RSHUDWRUL#GHOOD#5LDELOLWD]LRQH1

/¶HFFH]LRQDOLWj#GHO#FDVR#GD#PH#SURSRVWR#VWD/#QRQ#VROR#QHO#JUDGR#GL#DXWRQRPLD#ULFKLHVWR#H#UDJJLXQWR
GD#/RUHQ]R#VH#VL#FRQVLGHUD#OD#VXD#VLWXD]LRQH#FOLQLFD/#PD#VRSUDWWXWWR#QHOOR#VSURQR#FKH#TXRWLGLDQDPHQWH#LO
UDJD]]R#FL#Gj#FRQ#ULFKLHVWH#VHPSUH#QXRYH#SHU#FHUFDUH#GL#PLJOLRUDUH#OD#VXD#DXWRQRPLD1#7XWWR#FLz#DFFRP0
SDJQDWR#GDOOD#FRVWDQWH#VRSSRUWD]LRQH#GL#GRORUL#QHXURJHQL#LQFRQWUROODELOL#FRL#PH]]L#WHUDSHXWLFL#D#GLVSR0
VL]LRQH#GHOOD#PHGLFLQD1

/RUHQ]R#q#XQD#VRUJHQWH#FRQWLQXD#GL#ULFKLHVWH#FKH#HVSULPH#LQ#PRGR#LQGLUHWWR/#FRQ#XQD#LQFRQVXHWD#FD0
SDFLWj#GL#IDU#QDVFHUH/#LQ#FKL#JOL#q#D#FRQWDWWR/#OH#LQL]LDWLYH#DG#³DJLUH#SHU#PLJOLRUDUH´/#³FHUFDUH#SHU#DQGDUH
XQ#SR¶#ROWUH#QHOO¶DXWRQRPLD´1

,QROWUH#OD#VHUHQLWj#H#OD#GLVSRQLELOLWj#DOO¶DVFROWR#GL#/RUHQ]R#PL#KD#LQVHJQDWR#D#FDSLUH#L#SURIRQGL#YDORUL
GHOO¶HVLVWHQ]D#DO#GL#Oj#GL#WXWWH#OH#IULYROH]]H#GHOOD#TXRWLGLDQLWj1

,O#WHVVXWR#VRFLDOH#GD#FXL#/RUHQ]R#SURYLHQH#QRQ#q#FHUWR#SUHSDUDWR#DG#DFFRJOLHUH#XQD#SHUVRQD#GLVDELOH
FRVu#JUDYH/#HSSXUH#LO#UDJD]]R#KD#VDSXWR#DIIHUPDUH#OD#VXD#SUHVHQ]D#QHOOD#FRPXQLWj/#GLYHQHQGR#SDUWH#DWWL0
YD#H#SURSRVLWLYD#QHOOH#GLYHUVH# LQL]LDWLYH1#7XWWR#FLz#JUD]LH#DQFKH#DOOD#SUHVHQ]D#GL#XQD#IDPLJOLD#FKH#PL
VHQWR#GL#JLXGLFDUH#VHQ]¶DOWUR#HFFH]LRQDOH#H#VROLGDOH#FRQ#OXL1

,Q# XQ# SDHVH# GL#PRQWDJQD/# VLWR# D# ;33#P1# V1O1P1/# FRPH# TXHOOR# GL# /RUHQ]R/# O¶DPELHQWH# QDWXUDOH# q
VHQ]¶DOWUR#SL�#RVWLOH#H#SUHVHQWD#PDJJLRUL#RVWDFROL1#$QFKH#TXHVWR#q#GLYHQXWR#XQ#HOHPHQWR# LQFHQWLYDQWH
QHOOD#ULFHUFD#GL#DXVLOL#H#DGDWWDPHQWL#DPELHQWDOL1#'DO#SXQWR#GL#YLVWD#FOLQLFR#LO#FDVR#FKH#PL#DSSUHVWR#D#GH0
VFULYHUH#ULYHVWH#XQ#LQWHUHVVH#SDUWLFRODUH#FRPH#WLSRORJLD#GL#OHVLRQH#DVVDL#UDUD#QHO#FDPSR#GHOOH#PLHOROH0
VLRQL#H#FRQVHJXHQWH#TXDGUR#VLQWRPDWRORJLFR1

,QIDWWL#DQFKH#QHL#GXH#FHQWUL#HVWHUL#GRYH#/RUHQ]R#q#VWDWR#ULFRYHUDWR# OD#JHVWLRQH#GHO#SD]LHQWH#q#VWDWD
FRPSOLFDWD#GDO#FRQWLQXR#HG# LPSUHYHGLELOH#HYROYHUVL#GHO#TXDGUR#SDWRORJLFR#FRQ#FRQVHJXHQWH# ULDGDWWD0
PHQWR#GHOOD#VWUDWHJLD#WHUDSHXWLFD1

'L#PHGLD#WXWWL#L#FDVL#GL#PLHOROHVLRQL/#LQIDWWL/#GRSR#OD#IDVH#DFXWD#DSSURGDQR#DG#XQD#VLWXD]LRQH#GL#VWD0
ELOLWj#FRQVHQWHQGR#DO#SD]LHQWH#GL#UDJJLXQJHUH#XQ#HTXLOLEULR#WDOH#GD#SHUPHWWHUJOL#XQD#QXRYD#LPSRVWD]LR0
QH#GL#ULWPL#GL#YLWD#HG#LO#ULHQWUR#QHO#FDPSR#ODYRUDWLYR/#GHL#UDSSRUWL#VRFLDOL#H#FXOWXUDOL1

$QFKH# SHU# FLz# FKH# ULJXDUGD# OD# VFHOWD# H# OD# SUHVFUL]LRQH# GHJOL# DXVLOL# +FRQFHWWR# HVSUHVVR# QHO# FRUVR
GHOO¶HODERUDWR#FRO# WHUPLQH#³DXVLOLD]LRQH´#GL#XVR#RUPDL#FRUUHQWH#QHOOD#QRVWUD#UHJLRQH,/# OH#GLIILFROWj# LQ0
FRQWUDWH#LQ#TXHVWL#DQQL#VRQR#VFDWXULWH#VRSUDWWXWWR#GDL#IUHTXHQWL#H#QRQ#SURJUDPPDELOL#PXWDPHQWL#VRSUDF0
FLWDWL1

415#0RGHOOL#WHRULFL#GL#ULIHULPHQWR

'HYR#GLUH#FKH#L#PRGHOOL#WHRULFL#GL#ULIHULPHQWR#FKH#PL#WURYDYR#D#GLVSRVL]LRQH/#TXDQGR#FRQREEL#/R0
UHQ]R/#HUDQR#DVVDL#VFDUVL#LQ#TXDQWR#OD#UHDOWj#LQ#FXL#ODYRUR#q#GL#HVWUHPD#SHULIHULD1#&RQ#FLz#LQWHQGR#GLUH
FKH#RSHUR#LQ#XQ#DPEXODWRULR#GL#$]LHQGD#6DQLWDULD#GLVORFDWR#LQ#XQD#]RQD#SHGHPRQWDQD#FRQ#XQ#EDFLQR#GL
XWHQ]D#GL#FLUFD#43333#DQLPH/#OD#FXL#PHGLD#GL#HWj#GHOOD#SRSROD]LRQH#FKH#ULFRUUH#DO#QRVWUR#VHUYL]LR#VL#DJ0
JLUD#VXL#93#DQQL#H# OH#SDWRORJLH#VRQR/#SHU# OD#PDJJLRU#SDUWH/#GL# WLSR#JHULDWULFR#FRQ#XQD#SLFFROD#SDUWH#GL
SDWRORJLH#RUWRSHGLFR0WUDXPDWLFKH1

&DVL# GL# OHVLRQDWL#PLGROODUL# ILQ# GDOO¶DUULYR# GL#/RUHQ]R# HUDQR# JLXQWL# DOOD# QRVWUD# DWWHQ]LRQH# LQ# IDVH
RUPDL#VWDELOL]]DWD#HG#LQWHJUDWD1

/D#PLD#SULPD#ULFHUFD#GL#DLXWR#VL#RULHQWz#DO#&HQWUR#6SLQDOH#5HJLRQDOH/#GDO#TXDOH#SHUz#QRQ#ULXVFLL#DG
RWWHQHUH#JUDQFKp1#3HUFLz#PL#DSSRJJLDL#LQ#VHJXLWR#DG#XQ#&HQWUR#3DUDSOHJLFL#HVWHUR#FKH#GLYHQQH#SXQWR#GL
ULIHULPHQWR#FRVWDQWH#H#D#FXL#ULFRUUR#D#WXWW¶RJJL1

4XHVWR#&HQWUR#KD#LQL]LDWR#DG#RSHUDUH#D#OLYHOOR#(XURSHR#QHL#SULPL#DQQL#¶93#HG#KD#TXLQGL#DOOH#VSDOOH
XQ#SDWULPRQLR#GL#HVSHULHQ]D#LPSDUHJJLDELOH#+VH#VL#RPHWWH#LO#FRQIURQWR#FRQ#OD#UHDOWj#$PHULFDQD/#FRQ#OD
TXDOH#FRPXQTXH#LO#&HQWUR#VWHVVR#q#LQ#FRVWDQWH#UDSSRUWR,1#,O#SURWRFROOR#GL#ODYRUR#D#FXL#VL#ULIHULVFRQR#JOL
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RSHUDWRUL# GL# TXHVWD# VWUXWWXUD# VDQLWDULD# QRQ# GLYHUJRQR# VRVWDQ]LDOPHQWH# GD# TXHOOL# DGRWWDWL# QHOOH# QRVWUH
8QLWj#6SLQDOL/# VHPSOLFHPHQWH# O¶DSSURFFLR# SURIHVVLRQDOH#PL# SDUH#PDJJLRUPHQWH# RUJDQL]]DWR/# SHU# FXL
O¶LQWHUYHQWR#RWWLHQH#PDJJLRUL# ULVXOWDWL1#(VHPSODUH/#GDO#PLR#SXQWR#GL#YLVWD/#PL#SDUH# OD# FROODERUD]LRQH
GHOOH#YDULH#ILJXUH#SURIHVVLRQDOL#QHO#ODYRUR#GL#HTXLSH1#&Lz#SRUWD#DG#XQ#ULVXOWDWR#SL�#FRPSOHWR#H#SURILFXR
SHU#LO#SD]LHQWH1

3HU# LQL]LDWLYD#SHUVRQDOH#PL#DGGHQWUDL#SRL#QHO#PRQGR#GHJOL#DXVLOL/# IUHTXHQWDQGR# ILHUH/#JLRUQDWH# LQ0
IRUPDWLYH#H#FKLHGHQGR#FRQVXOHQ]D#GL#WHFQLFL#GHO#VHWWRUH1

,Q#SULPR#OXRJR#PL#VRQR#GRYXWD#FKLDULUH#FRQFHWWL#FKH#VWDQQR#UDFFKLXVL#LQ#DOFXQH#³SDUROH0FKLDYH´#GL
XVR#FRUUHQWH#QHO#ODYRUR#GL#FKL#RSHUD#QHO#FDPSR#GHJOL#DXVLOL1#$#WDOH#VFRSR#PL#VRQR#VHPEUDWH#XWLOL#OH#VH0
JXHQWL#GHILQL]LRQL##SURSRVWH#GDOOR#6WXGLR#(XURSHR#(XVWDW#+(XVWDW#4<<<=#³7HFQRORJLH#SHU#O¶$XWRQRPLD,=

x# $XVLOLR=#*OL#DXVLOL#VRQR# WHFQRORJLH1# ,O# WHUPLQH# WHFQRORJLD#QRQ#VWD#VROR#DG# LQGLFDUH#RJJHWWL# ILVLFL/
TXDOL#GLVSRVLWLYL#R#DSSDUHFFKLDWXUH#PD#VL#ULIHULVFH#SL�#LQ#JHQHUDOH#D#SURGRWWL#R#D#LPSLDQWL#RUJDQL]0
]DWLYL#R#D#³PRGL#GL#IDUH#OH#FRVH´#FKH#VL#EDVDQR#VX#SULQFLSL#R#FRPSRQHQWL#WHFQRORJLFL1

x# 'LVDELOLWj=#,QFDSDFLWj#GL#FRPSLHUH#XQ¶DWWLYLWj#QHOOD#PDQLHUD#R#D# OLYHOOR#FRQVLGHUDWR#QRUPDOH#SHU
XQ#HVVHUH#XPDQR#FDXVDWR#GD#XQD#PHQRPD]LRQH1#Ê#GXQTXH#XQ#FRQFHWWR#OHJDWR#DOOH#SHUVRQH1

x# $XWRQRPLD=#/¶DXWRQRPLD#SXz#HVVHUH#GHILQLWD#FRPH# OD#FDSDFLWj#GL#SURJHWWDUH# OD#SURSULD#YLWD/#GL
HQWUDUH#LQ#UHOD]LRQH#FRQ#JOL#DOWUL/#H/#VHPSUH#FRQ#JOL#DOWUL#SDUWHFLSDUH#DOOD#FRVWUX]LRQH#GHOOD#VRFLHWj1

x# 4XDOLWj#GL#YLWD=#XQ#FRQFHWWR#PXOWL0GLPHQVLRQDOH#FKH#GHVFULYH#OD#VRGGLVID]LRQH#FRPSOHVVLYD#ULVSHWWR
DOOD#SURSULD#YLWD/#H#FKH#SXz#HVVHUH#D#VXD#YROWD#GHFOLQDWR#LQ#YDUL#FRPSRQHQWL#TXDOL#OR#VWDWR#GL#VDOXWH
H#OH#FDSDFLWj#IXQ]LRQDOL/#OD#VLWXD]LRQH#SVLFRORJLFD#HG#LO#EHQHVVHUH/#OH#LQWHUD]LRQL#VRFLDOL/#OD#VLWXD0
]LRQH#HFRQRPLFD/#OD#UHDOL]]D]LRQH#SURIHVVLRQDOH/#OD#GLPHQVLRQH#UHOLJLRVD#H#VSLULWXDOH1

x# (PSRZHUPHQW=#3URFHVVR#DWWUDYHUVR#LO#TXDOH#XQD#SHUVRQD#DFTXLVLVFH#SRWHUH/#QRQ#QHL#WHUPLQL#IRU0
PDOL/#PD#QHO#VHQVR#GHOOD#OLEHUWj#GL#FRPSLHUH#OH#SURSULH#VFHOWH#H#SHUVHJXLUH#RELHWWLYL#DXWRGHWHUPL0
QDQWL1

6XOOD#EDVH#GL#TXHVWH#GHILQL]LRQL/# LO# ODYRUR#VYROWR#FRQ#/RUHQ]R#SXz#HVVHUH#YLVWR#FRPH#XQ#FDPPLQR#GL
HPSRZHUPHQW/#WHUPLQH#FKH#DQFKH#QHO#QRVWUR#FRQWHVWR#SXz#HVVHUH#XWLOL]]DWR#SHU#LQGLFDUH#TXHO#SURFHVVR
GL#FUHVFLWD#SHUVRQDOH#FKH#SRUWD#OD#SHUVRQD#FRQ#GLVDELOLWj#D#VYLOXSSDUH#O¶DXWRQRPLD#+LELG1,1

416#6XFFHVVL#H#GLIILFROWj#LQFRQWUDWL

,O#FDVR#GD#PH#SUHVHQWDWR#q#VHQ]D#GXEELR#GL#QRWHYROH#GLIILFROWj#JLj#FRPH#TXDGUR#FOLQLFR/#D#FLz#VL#DJ0
JLXQJH#OD#FRQWLQXD#HYROX]LRQH#GHOOD#VLWXD]LRQH#SDWRORJLFD/#FKH#FRVWDQWHPHQWH#ID#FUROODUH#OH#LSRWHVL#H#L
SLDQL#GL#LQWHUYHQWR1

$O#GL#Oj#GL#FLz#GHYR#GLUH#FKH#/RUHQ]R#KD#VXSHUDWR#QXPHURVL#RVWDFROL#SURSULR#JUD]LH#DJOL#DXVLOL#SURSR0
VWL#HG#DOOD#VXD#FDSDFLWj#GL#VWLPRODUFL#D#FHUFDUH#DVVLHPH#D#OXL#GHOOH#VROX]LRQL#DL#VHPSUH#QXRYL#SUREOHPL1

$QFRUD#RJJL#LO#SHUFRUVR#QRQ#VL#q#FRQFOXVR#H#L#FDPSL#GL#LQWHUYHQWR#VRQR##LQQXPHUHYROL#LQ#TXDQWR#LO
UDJD]]R#VHQWH#H#FL#ID#VHQWLUH#OH#SRWHQ]LDOLWj#DG#XQ#XOWHULRUH#DEEDWWLPHQWR#GL#WUDJXDUGL1

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

'RYHUPL# WXWW¶RJJL#FRQIURQWDUH#FRQ#TXHVWD#HVSHULHQ]D#q#XQ#JUDQGH# LQFHQWLYR#DG# LPSHJQDUPL#QHOOD
DWWLYLWj#GL#ULDELOLWDWRUH/#LQWHVD#FRPH#FROXL#FKH#Gj#GHOOH#SRVVLELOLWj/#DQFKH#VH#DOWHUQDWLYH/#SHU#UHFXSHUDUH
XQ#OLYHOOR#GL#YLYLELOLWj#GHJQR#GL#XQ#HVVHUH#XPDQR1

/H# VRGGLVID]LRQL# H# OD# JUDWLWXGLQH# GLPRVWUDWRPL# GDO# SD]LHQWH# RJQLTXDOYROWD# XQD# SLFFROD# GLIILFROWj
YLHQH#VXSHUDWD/#PL#LQFHQWLYD#DG#LPSHJQDUPL##VHPSUH##GL#SL�/#VLFXUD#FKH#TXHVWD#HVSHULHQ]D#SRUWHUj#EXRQL
IUXWWL#DQFKH#SHU#DOWUH#SHUVRQH#LQ#GLIILFROWj1
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51#48$'52#&/,1,&2

514#(Wj#H#GLDJQRVL

'DWD#GL#QDVFLWD=##561431:41
'LDJQRVL=#WHWUDSDUHVL#VSDVWLFD#GD#WUDXPD#&80&91
41# TXDGUR#GL#7HWUDSOHJLD#GD#IUDWWXUD#GL#&18#FRQ#HVSORVLRQH#GHO#FRUSR#YHUWHEUDOH#GRYXWR#DG#LQFLGHQWH

VWUDGDOH# LO# 4313714<<7# +,O#SD]LHQWH#HUD#SDVVHJJHUR,1# ,QL]LDOH# WHUDSLD#FRQVHUYDWLYD#FRQ# WUD]LRQH
SHU# WUH0TXDWWUR#JLRUQL># ODPLQHFWRPLD#GL#&18#QRQFKq#RVWHRVLQWHVL#H# VSRQGLOROLVL#FRQ#SODFFKH#GL
.RVSDU#LO#541371<7

51# FRQVHJXHQWH#7HWUDSOHJLD#GD#&18#FRQ#DOWHUD]LRQH#VHQVLWLYD# LQFRPSOHWD#H#PRWRULD#FRPSOHWD1#9H0
VFLFD#QHXURJHQD/#IXQ]LRQL#LQWHVWLQDOL#H#VHVVXDOL#DOWHUDWH

61# SQHXPRWRUDFH#ELODWHUDOH#TXDWWUR#JLRUQL#GRSR#O*LQWHUYHQWR#WUDWWDWR#FRQ#GUHQDJJLR1#,O#GUHQDJJLR#VL0
QLVWUR#q#VWDWR#ULPRVVR##TXDWWUR#JLRUQL#GRSR

71# QHO# OXJOLR# 4<<7# LQWHUYHQWR# GL# DUWURGHVL# YHUWHEUDOH# SRVWHULRUH# GD# '17# D# /17# FRQ
VWUXPHQWD]LRQH#GL#&RWUHO#'XERXVVHW#H#LQQHVWL#RVVHL#SUHOHYDWL#GDOOD#FUHVWD#LOLDFD#GHVWUD#D#FDXVD#GL
FROODVVR#SRVWXUDOH##GHO#WURQFR#FRQ#VFROLRVL#ORPEDUH#H#EDFLQR#REOLTXR

81# LO#813:1<7#WHQRWRPLD#GHOO*DGGXWWRUH#PHGLR#H#GHO#UHWWR#LQWHUQR#H#QHXURWRPLD#GHL#UDPL#PRWRUL#GHL
GXH#PXVFROL

91# LO#71351<<#VILQWHUHFWRPLD
:1# LQWHUYHQWL#GL#SRVL]LRQDPHQWR#GL##6WHQG#GL#VRVWHJQR#UHWURXUHWHUDOH#LO#4:13;1<<#H#LO#5713<1<<#SUH0

FHGXWR#GD#LQILOWUD]LRQH#ERWXOLQLFD#WUDQVSHULQHDOH#LO#5<1391<<
;1# LO# 55137133# LQWHUYHQWR#GL# UHVH]LRQH#GHOOD#EDVH#GHOOD# 8�#DUWLFROD]LRQH#PHWDWDUVR0IDODQJHD#SLHGH

VLQLVWUR#SHU#XOFHUD]LRQH#GD#GHFXELWR#LQWHUHVVDQWH#LO#WHVVXWR#RVVHR1

515#6WRULD#FOLQLFD

$#VHJXLWR#GL#LQFLGHQWH#DXWRPRELOLVWLFR#FRPH#SDVVHJJHUR#+55#DQQL,#ULSRUWD#OD#IUDWWXUD0HVSORVLRQH#GHO
FRUSR#GL#&81#/D#VLWXD]LRQH#VL#SUHVHQWD#JUDYH#ILQ#GDOO¶LQL]LR/#LQIDWWL#LO#UDJD]]R#SUHVHQWD#WHWUDSDUHVL#VSD0
VWLFD#DFFRPSDJQDWD#GD#SQHXPRWRUDFH#WUDXPDWLFR#GRYXWR#D#IUDWWXUH#FRVWDOL1

6XSHUDWD#OD#IDVH#G¶XUJHQ]D#GXUDWD#GXH##PHVL#SUHVVR#O¶RVSHGDOH#GL#]RQD/#/RUHQ]R#YLHQH#WUDVIHULWR#LQ
DHUHR#SUHVVR#XQ#FHQWUR#GL#5LDELOLWD]LRQH#DOWDPHQWH#VSHFLDOL]]DWR#DOO¶HVWHUR/#GRYH#ULPDQH#ULFRYHUDWR#SHU
FLUFD#XQ# DQQR1# ,Q# TXHVWR# FHQWUR# YLHQH# VRWWRSRVWR# DG# LQWHUYHQWR# GL# VWDELOL]]D]LRQH# GHOOD# FRORQQD# FRQ
PH]]L#PHWDOOLFL#H#YLHQH#VRWWRSRVWR#D#ULHGXFD]LRQH#PRWRULD#LQWHQVLYD#H#ULHGXFD]LRQH#RFFXSD]LRQDOH#SHU
FLz#FKH#ULJXDUGD#O¶DXVLOLD]LRQH/#VIUXWWDQGR#OH#PLQLPH#FDSDFLWj#PRWRULH#UHVLGXH1

4XDQGR#JLXQJH#DO#QRVWUR#DPEXODWRULR/#FL#YLHQH#ULFKLHVWR#LQWHUYHQWR#GL#PDQWHQLPHQWR#FRQ#PRELOL]]D0
]LRQH#SDVVLYD#GHJOL#DUWL1#'D#VXELWR/#DSSHQD#FRQRVFR#/RUHQ]R/#PL#UHQGR#FRQWR#FKH#WDOH#ULFKLHVWD#q#LQDGH0
JXDWD#DOOR#VSLULWR#GHO#UDJD]]R1#/D#VLWXD]LRQH#PRWRULD#q#JUDYH=

x# DD1#LQI1#SDUHWLFL#H#FRQ#VSDVPL#GL#JUDGR#HOHYDWR
x# DD1#VXS1#SDUHWLFL#SHU#FLz#FKH# ULJXDUGD# OD#PRELOLWj#GL#JRPLWR/#SROVR#H#PDQL/#DOFXQL#PRYLPHQWL

GHOOH#VSDOOH
x# WURQFR#SDUHWLFR#FRQ#DVVHQ]D#WRWDOH#GL#FRQWUROOR#VHQ]D#DLXWR1#/¶LQWHUYHQWR#GL#ILVVD]LRQH#FRQ#HOH0

PHQWL#GL#VLQWHVL#DYHYD#HYLWDWR#OD#FDGXWD#GHOOR#VWHVVR#D1#VLQ1/#PD#DYHYD#OHYDWR#RJQL#SRVVLELOLWj#GL
DUWLFROD]LRQH#DOOH#FHUQLHUH#YHUWHEUDOL# WUD#'7#H#/7/#SHU#FXL# O¶XQLFR#PRYLPHQWR#GL#IOHVVR#HVWHQ0
VLRQH# SRVVLELOH# VL# HIIHWWXDYD# VXOOH# VROH# FHUQLHUH# ULPDVWH# OLEHUH# H# FLRq# /8264/# VXIIUDJDWH
GDOO¶DUWLFROD]LRQH#GHOO¶DQFD

x# YHVFLFD# QHXURORJLFD# FRQ# VYXRWDPHQWR# DXWRPDWLFR/# TXDQGR# OD# SUHVVLRQH# HQGR# YHVFLFDOH# UDJ0
JLXQJHYD#XQ#FHUWR#OLYHOOR

x# VSDVPL#DL#TXDWWUR#DUWL#HG#DO#WURQFR#FRQWUROODWL#SDU]LDOPHQWH#GD#GRVL#PDVVLYH#GL#IDUPDFL
x# QXOOD#O¶DXWRQRPLD#QHL#WUDVIHULPHQWL#H#DXWRQRPLD#QHOO¶DXWRVSLQJHUVL#VX#FDUUR]]LQD#PDQXDOH#VX0

SHUOHJJHUD#SHU#EUHYL#WUDWWL#VX#WHUUHQR#OLVFLR
x# DXWRQRPLD#QHOO¶DOLPHQWD]LRQH#FRQ#FLEL#VROLGL#VSH]]HWWDWL/#JUD]LH#DOO¶DGDWWDPHQWR#GHOOD#IRUFKHW0

WD/#FRQ#FLEL#OLTXLGL#VROR#VH#LQ#ELFFKLHUH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROD#$UQHRGR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#8#GL#59

x# DXWRQRPLD#QHOO¶LJLHQH#SHUVRQDOH/#QHO# ODYDUVL# L#GHQWL#FRQ#VSD]]ROLQR#HOHWWULFR#H#QHO#UDGHUVL#FRQ
UDVRLR#HOHWWULFR#DGDWWDWL

x# FDSDFLWj#GL#XVDUH#FRPSXWHU#H#FRPDQGL#D#WDVWL/#JUD]LH#D#SXQ]RQH#SDOPDUH
x# SRVVLELOLWj#UHVSLUDWRULD#HVFOXVLYDPHQWH#GLDIUDPPDWLFD1

516#$SSURFFLR#SHUVRQDOH#ULVSHWWR#DOOD#SUREOHPDWLFD#DIIURQWDWD

'L#IURQWH#DO#FDVR#GL#/RUHQ]R#PL#VRQR#WURYDWD#LQL]LDOPHQWH#PROWR#LPSUHSDUDWD#DQFKH#SHUFKp#SULYD#GL
HVSHULHQ]D1#,Q#VHJXLWR#KR#FHUFDWR#SXQWL#GL#ULIHULPHQWR#H#DLXWL#VLD#LQ#VWUXWWXUH#VSHFLDOLVWLFKH#FKH#LQ#PDWH0
ULDOH#GL#GRFXPHQWD]LRQH1#3LDQ#SLDQR#PL# VRQR# FRVWUXLWD#XQ#SLDQR#GL# LQWHUYHQWR/# FKH#SUHQGHYD# VSXQWR
GDOOH#HVLJHQ]H#GL#/RUHQ]R#H#FHUFDYD#GL#DSSRJJLDUVL#DO#VXEVWUDWR#VRFLR0IDPLOLDUH#GHO#UDJD]]R1

/D#ILQDOLWj#SRVWDPL#HUD#TXHOOD#GL#UDJJLXQJHUH#XQD#VHPSUH#SL�#GLJQLWRVD#TXDOLWj#GL#YLWD#SHU#/RUHQ]R1
/D#PLD#LPSUHSDUD]LRQH#HUD#GRYXWD#VRVWDQ]LDOPHQWH#DO#IDWWR#FKH#GRSR#LO#FRQVHJXLPHQWR#GHO#'LSORPD#LQ
7HUDSLD# GHOOD# 5LDELOLWD]LRQH# DYHYR# ODYRUDWR# TXDVL# HVFOXVLYDPHQWH# VX# FDVL# SDWRORJLFL# JHULDWULFR0
UHXPDWRORJLFL/#SHU#FXL#PL#VRQR#WURYDWD#D#QRQ#DYHUH#VXIILFLHQWH#HVSHULHQ]D#QHO#FDPSR#GHOOH#OHVLRQL#PL0
GROODUL1

,O#VHUYL]LR# LQ#FXL#RSHUR#GD#GLYHUVL#DQQL#q#VWUXWWXUDWR# LQ#&HQWUL#DPEXODWRULDOL# WHUULWRULDOL#VRVWDQ]LDO0
PHQWH#SULYL#GL#FROOHJDPHQWR1#,Q#XQD#VLPLOH#UHDOWj#q#GLIILFLOH#DYHUH#FRQIURQWL#FRQ#L#FROOHJKL#H#FRQ#UHDOWj
GLYHUVH# LQ#PRGR#GD# ULFHYHUH#VWLPROL#SURIHVVLRQDOL/#VH#QRQ#DWWUDYHUVR# OD# ULFHUFD#PLUDWD#GL# WDOL#FRQWDWWL1
2JQL# RSHUDWRUH# GHYH/# GL# SURSULD# LQL]LDWLYD/# FUHDUVL# GHL# IXOFUL# GL# LQWHUHVVH# H# FHUFDUH# VWUXWWXUH# HVWHUQH
DOO¶$]LHQGD#SHU#DWWXDUH#OD#SURSULD#IRUPD]LRQH#SURIHVVLRQDOH1
####4XHVWD# VLWXD]LRQH# DWWXDOPHQWH# YD# OHQWDPHQWH#PLJOLRUDQGR# DQFKH# SHUFKp# VL# q# FUHDWD# DOO¶LQWHUQR

GHOOD#QRVWUD#$161/1#XQD#812111$1#+#8QLWj#2SHUDWLYD#1RQ#$XWRQRPD#,#5LDELOLWDWLYD#GL#VHFRQGR#OLYHOOR
FKH#q#GLYHQWDWD#SROR#GL#VWLPROR#SHU#WXWWL#QRL#RSHUDWRUL#WHUULWRULDOL#LQ#TXDQWR#GLVSRQH#GL#SRVWL#OHWWR#ILQD0
OL]]DWL#DG#DFFRJOLHUH#SD]LHQWL#FKH#QHFHVVLWDQR#GL#FXUH#ULDELOLWDWLYH#QHOOD#LPPHGLDWD#IDVH#SRVW#±#DFXWD#H
FKH# YHQJRQR/# TXLQGL# TXL# WUDVIHULWL# GDL# UHSDUWL# RVSHGDOLHUL# TXDOL# OD# 1HXURORJLD/# OD# &DUGLRORJLD/
O¶2UWRSHGLD/#OD#5LDQLPD]LRQH/#OD#3QHXPRORJLD«#3UHVVR#OD#QRVWUD#8QLWj#TXHVWL#SD]LHQWL#YHQJRQR#WHQXWL
LQ#ULFRYHUR#SHU#HIIHWWXDUH#O¶LQWHUYHQWR#5LDELOLWDWLYR#SHU#SHULRGL#YDULDELOL#GDL#WUHQWD#JLRUQL#DL#VHL#PHVL1#(¶
SURSULR#QHOO¶DPELWR#GL#WDOH#8QLWj#FKH#q#QDWR#XQ#&HQWUR#GL#&RQVXOHQ]D#$XVLOL#GL#FXL#VRQR#OD#SULQFLSDOH
UHIHUHQWH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROD#$UQHRGR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#9#GL#59

61#&217(672

'L#IURQWH#DO#FDVR#GL#/RUHQ]R/#FRQ#L#PH]]L#H#OH#VWUXWWXUH#D#QRVWUD#GLVSRVL]LRQH#GLYHQWDYD#LPSRVVLELOH
WHQWDUH#XQ#SXU#PLQLPR#DEER]]R#GL#SLDQR#GL#ODYRUR1

,O#SULPR#LQWHUYHQWR#ULDELOLWDWLYR#IX#FKLHVWR#D#GRPLFLOLR#GHO#SD]LHQWH1#4XHVWR#QRQ#IHFH#FKH#SHJJLRUDUH
LO#VHQVR#GL#GLVRULHQWDPHQWR#FKH#PL#DYHYD#FROWD#DOOD#OHWWXUD#GHOOD#GRFXPHQWD]LRQH1#/D#FDVD#GRYH#/RUHQ0
]R#YLYHYD#HUD#XQD#UXVWLFR#GL#PRQWDJQD#SRVL]LRQDWR#829#PHWUL#DO#GL#VRWWR#GHO#SLDQR#GHOOD#VWUDGD#FDUUR]]D0
ELOH/#FRQ#SRUWD#G¶DFFHVVR#UDJJLXQJLELOH#DWWUDYHUVR#6#VFDOLQL#LUUHJRODUL/#SUHFHGXWL#GD#XQ#SLFFROR#VFLYROR
LQ#FHPHQWR1#$OO¶LQWHUQR#OR#VSD]LR#JLRUQR#HUD#DO#SLDQR#GHOO¶HQWUDWD/#PHQWUH#OR#VSD]LR#QRWWH#VL#WURYDYD#DO
SLDQR#VXSHULRUH/#UDJJLXQJLELOH#VROR#DWWUDYHUVR#XQD#VFDOD#D##YLWH#HG#LUUHJRODUH1#3HU#LO#UDJD]]R#OD#IDPLJOLD
DYHYD#PRPHQWDQHDPHQWH#WUDVIRUPDWR#OD#VDOD#GD#SUDQ]R#LQ#FDPHUD#GD#OHWWR1#,O#EDJQR#QRQ#HUD#DFFHVVLELOH
SHU#SHUVRQH#LQ#FDUUR]]LQD1

,PPHGLDWDPHQWH#OD#IDPLJOLD#VL#HUD#DWWLYDWD#SHU#UHSHULUH#XQD#QXRYD#DELWD]LRQH#H#L#ODYRUL#GL#ULVWUXWWX0
UD]LRQH#IXURQR#DYYLDWL/#FHUFDQGR#GL#DGDWWDUOD#DO#PHJOLR#DOOH#HVLJHQ]H#GL#/RUHQ]R1

/D#VLWXD]LRQH#GL#DOORUD#PL#WURYz#LPSUHSDUDWD#QHOO¶LQWHUYHQWR#SHU#FLz#FKH#ULJXDUGD#L#FRQVLJOL#GL#DGDW0
WDPHQWR#DUFKLWHWWRQLFL/#QRQRVWDQWH#FLz#O¶DSSDUWDPHQWR#ULVXOWz#DVVDL#FRQIDFHQWH#DOOD#VLWXD]LRQH#H#WUDQQH
SLFFROL#HUURUL#GRYXWL#DOO¶LQHVSHULHQ]D/#OD#TXDOLWj#GHOOD#YLWD#GL#/RUHQ]R#PLJOLRUz#DVVDL1

1HO#4<<:##SURSRVL#D#/RUHQ]R#GL#VHQWLUH#XQ#SDUHUH#SUHVVR#XQ#FHQWUR#HXURSHR#DOO¶DYDQJXDUGLD#QHL#FDVL
FRPH#LO#VXR/#YLVWR#FKH#OD#VLWXD]LRQH#FOLQLFD#SHJJLRUDYD#D#VFDSLWR#DQFKH#GHOOD#VXD#DXWRQRPLD#H#GHO#VXR
EHQHVVHUH1#,QIDWWL#VL#HUDQR#SUHVHQWDWL/# WHQGHQGR#DG#DJJUDYDUVL/#GRORUL#QHXURJHQL# WRUDFLFL#H#DJOL#DUWL#DF0
FRPSDJQDWL#GD#GLVIXQ]LRQH#YHVFLFDOH#DG#DXPHQWR#GHOOD#VSDVWLFLWj1

/RUHQ]R# DFFHWWz# OD#SURSRVWD# HG# DVVLHPH# FL# UHFDPPR# DG#XQ# #&HQWUR#3DUDSOHJLFL# HVWHUR/#GRYH# WUR0
YDPPR#SHUVRQH#GL#XQD#GLVSRQLELOLWj#H#GHGL]LRQH#HFFH]LRQDOH/#FKH#SUHVHUR#LQ#FDULFR#LO#UDJD]]R#FRQ#VH0
ULHWj#SURIHVVLRQDOH#H#FRQ#SDVVLRQH#XPDQD1

'D#DOORUD#405#YROWH#DOO¶DQQR#HIIHWWXLDPR#YLVLWD#GL#FRQWUROOR#SUHVVR#WDOH#FHQWUR/#FKH#SL�#YROWH#KD#ULFR0
YHUDWR#/RUHQ]R/#SHU#FXUH#HG#LQWHUYHQWL1
#$#TXHVWR#SXQWR#PL#SDUH#LPSRUWDQWH#GHGLFDUH#GXH#ULJKH#DOOD#IDPLJOLD#GL#/RUHQ]R1
$O#PRPHQWR#L##FXL#SUHVL#LQ#FDULFR#/RUHQ]R#OD#VXD#IDPLJOLD#HUD#FRPSRVWD#GD#SDSj/#PDPPD#H#GDO#UD0

JD]]R1#,O#IUDWHOOR#PDJJLRUH#GL#/RUHQ]R#HUD#VSRVDWR#HG#LQ#SURFLQWR#GL#GLYHQLUH#SDGUH>#DELWDYD/#FRPH#DQ0
FRUD#RJJL/#QHOOH#YLFLQDQ]H#GHOOD#VXD#IDPLJOLD#GL#RULJLQH#H#VLD#OXL#FKH#OD#PRJOLH#VRQR#HOHPHQWL#LPSRUWDQWL
SHU#O¶DLXWR#H#OD#GLVSRQLELOLWj#FKH#KDQQR#QHL#FRQIURQWL#GL#/RUHQ]R1

4XHVWR#QXFOHR#IDPLOLDUH#HUD#³FRQWRUQDWR´#GD#XQ#JUDQ#QXPHUR#GL#SDUHQWL#VHPSUH#GLVSRQLELOL#D#GDUH
XQD#PDQR#DL#JHQLWRUL#GHO#UDJD]]R/#VLWXD]LRQH#DVVDL#WLSLFD#GHL#QRVWUL#SDHVLQL#$OSLQL/#QHL#TXDOL#VRSUDYYLYH
DQFRUD#XQD#DUFDLFD/#PD#VDQD#GLVSRQLELOLWj#DOO¶DLXWR#UHFLSURFR/#QRQ#VROR#DOO¶LQWHUQR#GHOOD#SDUHQWHOD#PD
SL�#LQ#JHQHUDOH#QHOO¶DPELWR#GL#WXWWR#LO#FRQWHVWR#VRFLDOH#1

/D#PDPPD#H#LO#SDSj#GL#/RUHQ]R#HUDQR#PROWR#VWLPDWL#LQ#SDHVH#H#TXHVWR#q#VWDWR#XQ#HOHPHQWR#GHWHUPL0
QDQWH# SHU# O¶LQGLYLGXD]LRQH# GHOOD# QXRYD# VWUXWWXUD# DELWDWLYD# H# SHU# OD# VXD# ULVWUXWWXUD]LRQH1# $QFKH
O¶$PPLQLVWUD]LRQH#&RPXQDOH#q#LQWHUYHQXWD#SHU#IDFLOLWDUH#H#YHORFL]]DUH#O¶LWHU#EXURFUDWLFR#GHL#YDUL#SHU0
PHVVL#QHFHVVDUL1

$OOD#PRUWH#GHO#SDGUH#GL#/RUHQ]R#TXHVWD#VROLGDULHWj#q#FUHVFLXWD#DQFRUD#GL#SL�/#HG#q#UDUR#FKH#/RUHQ]R
H#OD#VXD#PDPPD#VL#WURYLQR#GD#VROL#QHO#PRPHQWR#LQ#FXL#VL#SRQH#ORUR#XQ#SUREOHPD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROD#$UQHRGR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#:#GL#59

####71#&217$772#,1,=,$/(

714#&RPH#O¶XWHQWH#±#R#FKL#SHU#OXL#±#KD#SUHVR#O¶LQL]LDWLYD

,O#UXROR#GHO#WHUDSLVWD#LQ#XQ#FRQWHVWR#DPELHQWDOH#FRPH#TXHOOR#GL#/RUHQ]R/#FRQ#XQD#SDWRORJLD#FRVu#JUD0
YH#H#SRFR#IUHTXHQWH/#DVVXPH#VIXPDWXUH#FRPSOHVVH#SHU#O¶DVVHQ]D#GL#DOWUH#ILJXUH#G¶DSSRJJLR#LPSRUWDQWL
TXDOL/#DG#HVHPSLR/#O¶DVVLVWHQWH#VRFLDOH/#OR#VSHFLDOLVWD#SUHSDUDWR#DO#FDVR/#OR#SVLFRORJR/#HFF«

1HO#PLR#FDVR#LO#PDQWHQHUH#O¶HVFOXVLYD#YHVWH#GL#7HUDSLVWD#GHOOD#5LDELOLWD]LRQH/#LQWHVR#FRPH#2SHUDWRUH
6DQLWDULR#FKH# VYROJH# ³FRQ# WLWRODULWj# H#DXWRQRPLD#SURIHVVLRQDOH/#QHL# FRQIURQWL#GHL# VLQJROL# LQGLYLGXL# H
GHOOD#FROOHWWLYLWj/DWWLYLWj#GLUHWWH#DOOD#SUHYHQ]LRQH/DOOD#FXUD/DOOD#ULDELOLWD]LRQH#H#D#SURFHGXUH#GL#YDOXWD0
]LRQH#IXQ]LRQDOH/#DO#ILQH#GL#HVSOHWDUH#OH#FRPSHWHQ]H#SURSULH#SUHYLVWH#GDL#UHODWLYL#SURILOL#SURIHVVLRQDOL1´
+'/#7<;305842%#DUW15#FRPPD#4#0#5LIRUPD#GHOOH#SURIHVVLRQL#VDQLWDULH,/#q#VWDWR#SUDWLFDPHQWH#LPSRVVLEL0
OH/# UHVSRQVDELOH#DQFKH# OD#PLD# LQGROH# IDFLOPHQWH# VRJJHWWD#D# ODVFLDUVL#FRLQYROJHUH#QHOOH#SUREOHPDWLFKH
VRFLDOL#HG#XPDQH#H#SRFR#SURSHQVD#DG#DVVXPHUH#XQ#UXROR#GD#³WHFQLFR´#1

/D#VLWXD]LRQH#q#GLYHQWDWD# LQROWUH#SL�#FRLQYROJHQWH#H#FRPSOHVVD#D#VHJXLWR#GHOOD# OXQJD#PDODWWLD#GHO
SDSj#GL#/RUHQ]R/#FRQFOXVDVL#LQ#XQD#PRUWH#SUHPDWXUD#QHOO¶DSULOH#53331#Ê#YHQXWR/#LQIDWWL/#D#PDQFDUH#GD
TXHO#PRPHQWR#QRQ#VROR#OD#SHUVRQD#GHO#³SDGUH´/#PD#DQFKH#XQ#YDOLGR#DLXWR#XPDQR#QHOOD#JHVWLRQH#LQ#ID0
PLJOLD#GHO#UDJD]]R1

'D#TXHO#PRPHQWR#WXWWH#OH#QRVWUH#HQHUJLH#VL#VRQR#FRQFHQWUDWH#VXOOD#ULFHUFD#GL#PH]]L#WHFQLFL#VXSSOHQWL
OD#FDUHQ]D#XPDQD#YHQXWRVL#D#FUHDUH1#+R#GRYXWR#SHUFLz# #ULWURYDUH#DQFRUD# LO#JLXVWR#HTXLOLEULR#QHOOD#JH0
VWLRQH#GHO#FDVR#H#IRUPDUPL#LQ#TXDOFKH#PRGR#SHU#ULVROYHUH#SUREOHPL#VX#GLYHUVL#IURQWL/#QRQ#VWUHWWDPHQWH
GL#FRPSHWHQ]D#GHO#71G15#VHFRQGR#OH#GHILQL]LRQL#FODVVLFKH1

3HQVR#FKH#TXHVWR#PLR#PRGR#GL#DJLUH#VLD#VWDWR#FRPXQTXH#FRUUHWWR#HG#LPSRUWDQWH#DQFKH#VH#PL#q#VWDWR
IDWWR#RVVHUYDUH# 0#FRQ#XQ#FHUWR#GLVDSSXQWR#GD#SDUWH#PLD# 0#FKH# VRQR#XVFLWD#GDJOL# VFKHPL#FODVVLFL#H#GDO
UXROR#GL#WHUDSLVWD#FKH#ULYHVWR1

/D#GHILQL]LRQH#FRGLILFDWD#FKH#LO#71G151#q#XQ#RSHUDWRUH#VDQLWDULR#FKH#DJLVFH#FRQ#WHFQLFKH#VSHFLILFKH
ILQDOL]]DWD#DO#UHFXSHUR#GL#GHILFLW#PRWRUL#R#FKH#VL#DGRSHUD#SHU#LGHQWLILFDUH#H#FRQVHJXHQWHPHQWH#LVWUXLUH#D
VWUDWHJLH#WHFQLFKH#FKH#VL#VRVWLWXLVFDQR#D#WDOL#GHILFLW1

&HUWR#FKH#QHO#PLR#LQWHUYHQWR#FRQ#/RUHQ]R#KR#FKLDUDPHQWH#³GHERUGDWR´#GD#WDOH#GHILQL]LRQH/#PD#UL0
PDQJR#FRPXQTXH#FRQYLQWD#FKH#LO#PLR#ODYRUR#VLD#VWDWR#VYROWR#LQ#PRGR#FRUUHWWR#H#FKH#VHQ]D#XQD#WDOH#LP0
SRVWD]LRQH#VDUHEEH#ULVXOWDWR#LPSRVVLELOH#R/#SHU#OR#PHQR/#PRQFR#LQ#DOFXQH#VXH#SDUWL1

&HUFKHUz#FRPXQTXH#GL#OLPLWDUPL/#QHO#VHJXLWR#GHOO¶HVSRVL]LRQH/#DOOD#GHVFUL]LRQH#GHJOL#LQWHUYHQWL#SHU
OD#IRUQLWXUD#GL#DXVLOL#ILQDOL]]DWL#DOO¶DXWRQRPLD#H#DO#PLJOLRUDPHQWR#GHOOD#TXDOLWj#GL#YLWD1

715#5HOD]LRQL#GHOO¶RSHUDWRUH#FRQ#O¶XWHQWH

3HU#FLz#FKH#ULJXDUGD#SL�#GLUHWWDPHQWH#LO#PLR#LQWHUYHQWR#SHUVRQDOH/#LQ#TXDOLWj#GL#ILVLRWHUDSLVWD#+FRPH
KR#JLj#GHWWR,#KR#LQWXLWR#SURQWDPHQWH#FKH#OH#ULFKLHVWH#SHUYHQXWH#GDO#&HQWUR#GL#5LDELOLWD]LRQH#QRQ#SRWH0
YDQR#FRVWLWXLUH#XQD#ULVSRVWD#DOOH#ULFKLHVWH#GL#/RUHQ]R/#VRSUDWWXWWR#LQ#TXDQWR#SULYH#GL#XQ#RELHWWLYR#VRGGL0
VIDFHQWH1

&RPLQFLDL#FRVu#D#FHUFDUH#LQQDQ]LWXWWR#GL#VWDELOLUH#GHL#SXQWL#GL#FRPXQLFD]LRQH#FRQ#/RUHQ]R#DWWUDYHU0
VR#OD#FRQRVFHQ]D#UHFLSURFD#GHOOH#QRVWUH#DWWLWXGLQL/#DVSLUD]LRQL/#ILQDOLWj1#&DSLL#YHORFHPHQWH#FKH#/RUHQ]R
QRQ#DYHYD#DVVROXWDPHQWH#LQWHQ]LRQH#GL#VYROJHUH#XQD#YLWD#SDVVLYD/#PD#FKH#HUD#VXD#IHUPD#YRORQWj#DYHUH
XQ#UXROR#DWWLYR#H#SURSRVLWLYR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROD#$UQHRGR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#;#GL#59

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

/RUHQ]R#HG#LR#FRPLQFLDPPR#FRO#FHUFDUH#GL#³PLJOLRUDUH´#DVVLHPH#VRSUDWWXWWR#GDO#PRPHQWR#GHO#WUD0
VIHULPHQWR#QHOOD#QXRYD#DELWD]LRQH1#,O#QRVWUR#SURJUDPPD#IX#FRVu#LPSURQWDWR=

x# IUHTXHQ]D#GHOO¶DPEXODWRULR#GD#SDUWH#GL#/RUHQ]R#SHU#OH#VHGXWH#GL#NLQHVLWHUDSLD
x# ULFHUFD#GL#VROX]LRQL#WHFQRORJLFKH#PLJOLRUL#SHU#OD#VXD#PRELOLWj
x# ULFHUFD#GL#RSSRUWXQLWj#GL#VIUXWWDPHQWR#GHOOH#VXH#FRQRVFHQ]H#LQIRUPDWLFKH#SHU#XQD#HYHQWXDOH#RF0

FXSD]LRQH
x# ULFHUFD#GL#DXWRPRELOH#LGRQHD/#IDFLOLWDQWH#LO#WUDVSRUWR#GL#/RUHQ]R
x# HYHQWXDOH#XOWHULRUH#IDFLOLWD]LRQH#GHO#FRQWUROOR#DPELHQWDOH
x# DLXWR#DOOD#PDPPD#GRSR#OD#PRUWH#GHO#SDGUH1
3URSRQJR#D#TXHVWR#PRPHQWR#XQD#JULJOLD#GL#'HILQL]LRQH#GHL#ELVRJQL#H#GHJOL#RELHWWLYL#H#VXFFHVVLYD0

PHQWH#XQD#JULJOLD#GL#$QDOLVL#VSHFLILFD#GHOO¶DWWLYLWj#+(XVWDW#4<<<=#³3URQWL«YLD$´,1
/D#ORUR#FRPSLOD]LRQH/#LOOXVWUDWD#QHOOH#WDEHOOH#VXFFHVVLYH/#KD#DLXWDWR#D#UDJJLXQJHUH#XQ#FRQVHQVR#VXJOL

RELHWWLYL#H#DOO¶DYYLDPHQWR#GHO#SURJHWWR#FRQ#OD#VFHOWD#GHOOH#VROX]LRQL#SRVVLELOL1

7LSRORJLD#GL#DWWLYLWj (OHQFR#GHOOH#DWWLYLWj#VSHFLILFKH#FKH#FUHDQR#SUREOHPL#+QRQ#SRVVR#VYROJHUH/#PL#SURFXUDQR#GROR0
UH/#VRQR#WURSSR#OHQWR/#PL#VWDQFDQR/#OH#SRVVR#VYROJHUH#PD#FRQ#ULVXOWDWL#LQVRGGLVIDFHQWL/#HFF1,

41#0XRYHUVL#LQ#FDVD ,PSRVVLELOH#VXSHUDUH#DQFKH#SLFFROH#GLIILFROWj#TXDOL#JUDGLQL#GL#XQ#VROR#FP1#R#OLHYL#SHQGHQ]H1
$SULUH#H#FKLXGHUH#OH#SRUWH1

51#*HVWLRQH#YHVFLFDOH ,PSRVVLELOH#VYXRWDUH#OD#YHVFLFD#LQ#SRVL]LRQH#VHGXWD1
61#0XRYHUVL#IXRUL#FDVD ,PSRVVLELOH#DIIURQWDUH#WHUUHQL#QRQ#UHJRODUL#H#SLDQHJJLDQWL/#IDUH#SHUFRUVL#OXQJKL1#$FFHGHUH

DOO¶DXWRPRELOH1
71#&XUD#GHO#FRUSR ,PSRVVLELOH#ODYDUPL#WXWWH#OH#SDUWL#GHO#FRUSR#DG#HFFH]LRQH#GHOOH#PDQL1
81#9HVWLUVL#H#VYHVWLUVL ,PSRVVLELOH#SHU#RJQL#DFFHVVRULR#GL#YHVWLDULR1
91#&RQWUROODUH#O¶DPELHQWH
DELWDWLYR

Ê¶#LPSRVVLELOH=#ULVSRQGHUH#DO#WHOHIRQR#H#FLWRIRQR>#DSULUH#H#FKLXGHUH#OH#SRUWH>#DFFHQGHUH#+,0),>
DFFHQGHUH#OXFH#H#JDV>#DYYLDUH#LO#ULVFDOGDPHQWR>#DSULUH#H#FKLXGHUH#OD#SRUWD#G¶LQJUHVVR1

:1#&RQVXPDUH#L#SDVWL $IIHUUDUH#OH#SRVDWH#HG#LO#ELFFKLHUH#+FRQ#GLIILFROWj,1#0DQJLDUH##FLEL#OLTXLGL#H#VHPLOLTXLGL#+LPSRV0
VLELOH,1#7DJOLDUH/#VHUYLUPL#GDO#SLDWWR#GL#SRUWDWD#+LPSRVVLELOH,1

;1#&RPXQLFDUH ,PSRVVLELOH#XVDUH#LO#WHOHIRQR#H#VFULYHUH1
<1#8VDUH#LO#3& ,PSRVVLELOH#DYYLDUH#LO#3&#H#XVDUOR#VHQ]D#DLXWR#SHU#SRVL]LRQDUH#LO#SDOPDUH#³SRUWD0#SXQ]RQH´1

'HVFUL]LRQH 5HOD]LRQH#FRQ#OH#DOWUH#DWWLYLWj
$WWLYLWj 0XRYHUVL#LQ#FDVD 7XWWH#OH#DWWLYLWj#FKH#ULFKLHGRQR

VSLQWD#GHOOH#UXRWH#FRQ#JOL#D1D1#VXS1
3UREOHPL#OHJDWL#DOO¶DWWLYLWj=#3HUFKp/#TXDQGR/#GRYH/
FRPH

6FDWHQD#VSDVPL#HVWHQVRUL#D#WURQ0
FR#H#JDPEH#FKH#GHVWDELOL]]DQR#OD
SRVL]LRQH#VHGXWD

7XWWH#OH#DWWLYLWj#FKH#ULFKLHGRQR
DSHUWXUD#GHOOH#EUDFFLD#H#FRQWUROOR
GHO#WURQFR

'HVFULYL#OH#FLUFRVWDQ]H#H#LO#OXRJR#LQ#FXL#VL#VYROJH
O¶DWWLYLWj=#,QWHUQR2HVWHUQR1#/RFDOH#JUDQGH2SLFFROR1
(VWDWH2LQYHUQR1#6SHVVR2UDUDPHQWH1#'D#VROR2#FRQ#DOWUL

/XQJR#WXWWD#OD#JLRUQDWD1#,Q#WXWWL#L
ORFDOL#FRQ#SDYLPHQWD]LRQH#QRQ
OLVFLD1#7XWWL#L#JLRUQL#GHOO¶DQQR

,O#UDJJLXQJLPHQWR#GL#WXWWL#L#OXRJKL
GRYH#SRWUHL#VYROJHUH#OH#DWWLYLWj#SL�
GLYHUVH

)XWXUR=#3HQVL#FKH#OD#WXD#VLWXD]LRQH#FDPELHUj#QHL
SURVVLPL#8043#DQQL"#4XHVWR#FDPELDPHQWR#LQIOXHQ]HUj
OH#WXH#DWWLYLWj#H#FRPH"

/D#PLD#VLWXD]LRQH#ILVLFD#QRQ#SR0
WUj#FDPELDUH#VH#QRQ#GL#SRFR#FRQ
XVR#GL#IDUPDFL

/¶LQIOXHQ]D#VXOOH#DOWUH#DWWLYLWj#q
SUDWLFDPHQWH#JOREDOH

'HILQLVFL#OH#WXH#ULFKLHVWH/#SXRL#DQFKH#GDUH#TXDOFKH
LGHD=#&KH#FRVD#YRUUHVWL#SHU#ULVROYHUH#L#WXRL#SUREOHPL
UHODWLYL#D#TXHVWD#DWWLYLWj"#+GHVLGHUL/#VRJQL/#VHQWLPHQWL
OHJDWL#DOOR#VYROJLPHQWR#GHOO¶DWWLYLWj,#&KH#FRVD#SHQVD0
QR#OD#WXD#IDPLJOLD#H#L#WXRL#DPLFL#D#ULJXDUGR"

&DUUR]]HOOD#HOHWWURQLFD#FRQ#VL0
VWHPD#SRVWXUD#GL#FRQWHQLPHQWR
GL#WURQFR#H#DUWL#LQIHULRUL#FRQ#SRV0
VLELOLWj#GL#SURJUDPPD]LRQH

7XWWH#OH#DWWLYLWj#ULVXOWHUHEEHUR#SRV0
VLELOL#LQ#PRGR#VXIILFLHQWHPHQWH
DXWRQRPR

,PSRUWDQ]D#GHOO¶DWWLYLWj=#0ROWR#LPSRUWDQWH>#1RQ
PROWR#LPSRUWDQWH>#1RQ#PH#QH#LPSRUWD/#VH#SRVVR#DYHUH
DLXWR#SHUVRQDOH>#1RQ#PH#QH#LPSRUWD#DIIDWWR

0ROWR#LPSRUWDQWH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROD#$UQHRGR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#<#GL#59

'HVFUL]LRQH 5HOD]LRQH#FRQ#OH#DOWUH#DWWLYLWj
$WWLYLWj *HVWLRQH#YHVFLFDOH *UDYH#FRPSURPLVVLRQH#GL#WXWWH#OH

DWWLYLWj#RJQL#YROWD#FKH#VL#PDQLIH0
VWD#OR#VWLPROR#GL#YHVFLFD#SLHQD1

3UREOHPL#OHJDWL#DOO¶DWWLYLWj=#3HUFKp/#TXDQGR/#GRYH/
FRPH

/D#YHVFLFD#VL#VYXRWD#VRODPHQWH#VH
YHQJR#EDVFXODWR#DOO¶LQGLHWUR

6L#VFDWHQDQR#YLROHQWH#UHD]LRQL
YHJHWDWLYH#FKH#FRPSURPHWWRQR
VHULDPHQWH#TXDOVLDVL#DWWLYLWj

'HVFULYL#OH#FLUFRVWDQ]H#H#LO#OXRJR#LQ#FXL#VL#VYROJH
O¶DWWLYLWj=#,QWHUQR2HVWHUQR1#/RFDOH#JUDQGH2SLFFROR1
(VWDWH2LQYHUQR1#6SHVVR2UDUDPHQWH1#'D#VROR2#FRQ#DOWUL

4XHVW¶DWWLYLWj#q#LPSRUWDQWH#SHUFKp
ULVSRQGH#DG#XQ#ELVRJQR#YLWDOH

)XWXUR=#3HQVL#FKH#OD#WXD#VLWXD]LRQH#FDPELHUj#QHL
SURVVLPL#8043#DQQL"#4XHVWR#FDPELDPHQWR#LQIOXHQ]H0
Uj#OH#WXH#DWWLYLWj#H#FRPH"

/R#VYLOXSSR#GHO#FRPSRUWDPHQWR
YHVFLFDOH#QRQ#q#SUHYHGLELOH#H#FR0
PXQTXH#LQIOXHQ]D#TXDOVLDVL#DWWLYLWj

'HILQLVFL#OH#WXH#ULFKLHVWH/#SXRL#DQFKH#GDUH#TXDOFKH
LGHD=#&KH#FRVD#YRUUHVWL#SHU#ULVROYHUH#L#WXRL#SUREOHPL
UHODWLYL#D#TXHVWD#DWWLYLWj"#+GHVLGHUL/#VRJQL/#VHQWLPHQWL
OHJDWL#DOOR#VYROJLPHQWR#GHOO¶DWWLYLWj,#&KH#FRVD#SHQ0
VDQR#OD#WXD#IDPLJOLD#H#L#WXRL#DPLFL#D#ULJXDUGR"

3HQVR#FKH#XQD#VROX]LRQH#VLD#XQD
FDUUR]]LQD#HOHWWURQLFD#FRQ#SRVVLEL0
OLWj#GL#EDVFXODPHQWR#FKH#SRVVR
D]LRQDUH#DXWRQRPDPHQWH1#$QFKH#OD
PLD#IDPLJOLD#QH#RWWHUUHEEH#XQD
PDJJLRUH#DXWRQRPLD

7XWWH#OH#DWWLYLWj#SRWUHEEHUR#HVVHUH
VYROWH#LQ#PRGR#SL�#VHUHQR#H#VHQ]D
GRYHU#GLSHQGHUH#GD#WHU]L1#9HVFLFD
H#UHQL#ULVXOWHUHEEHUR#VDOYDJXDUGDWL
GD#GDQQL#VHFRQGDUL#DL#ULWDUGL#GL
VYXRWDPHQWR

,PSRUWDQ]D#GHOO¶DWWLYLWj=#0ROWR#LPSRUWDQWH>#1RQ
PROWR#LPSRUWDQWH>#1RQ#PH#QH#LPSRUWD/#VH#SRVVR#DYH0
UH#DLXWR#SHUVRQDOH>#1RQ#PH#QH#LPSRUWD#DIIDWWR

0ROWR#LPSRUWDQWH

'HVFUL]LRQH 5HOD]LRQH#FRQ#OH#DOWUH#DWWLYLWj
$WWLYLWj 0XRYHUVL#IXRUL#FDVD 7XWWH#OH#DWWLYLWj#GD#VYROJHUH#IXRUL

FDVD
3UREOHPL#OHJDWL#DOO¶DWWLYLWj=#3HUFKp/#TXDQGR/#GRYH/
FRPH

3HU#LO#GHILFLW#PRWRULR#QRQ#KR#IRU]D
VXIILFLHQWH#DOOD#VSLQWD#PDQXDOH#VX
WXWWL#L#WHUUHQL

0DQLIHVWD]LRQH#GL#YLROHQWL#VSDVPL
QHOO¶DWWLYDUH#JOL#DUWL#VXSHULRUL

'HVFULYL#OH#FLUFRVWDQ]H#H#LO#OXRJR#LQ#FXL#VL#VYROJH
O¶DWWLYLWj=#,QWHUQR2HVWHUQR1#/RFDOH#JUDQGH2SLFFROR1
(VWDWH2LQYHUQR1#6SHVVR2UDUDPHQWH1#'D#VROR2#FRQ#DOWUL

$OO¶HVWHUQR/#VX#WXWWL#L#WLSL#GL#WHUUH0
QR/#LQ#WXWWH#OH#VWD]LRQL/#VSHVVR/
YRUUHL#SRWHU#XVFLUH#GD#VROR

/H#DWWLYLWj#VRFLDOL#VL#VYROJRQR
TXDVL#WXWWH#DOO¶HVWHUQR#GHOOD#PLD
DELWD]LRQH

)XWXUR=#3HQVL#FKH#OD#WXD#VLWXD]LRQH#FDPELHUj#QHL
SURVVLPL#8043#DQQL"#4XHVWR#FDPELDPHQWR#LQIOXHQ]HUj
OH#WXH#DWWLYLWj#H#FRPH"

/D#VLWXD]LRQH#GL#GLVDELOLWj#QRQ#VL
SXz#FDPELDUH/#PHQWUH#O¶DGR]LRQH
GL#XQ#EXRQ#DXVLOLR#SXz#VHQ]D#GXE0
ELR#PLJOLRUDUH#TXHVWD#DWWLYLWj

'HILQLVFL#OH#WXH#ULFKLHVWH/#SXRL#DQFKH#GDUH#TXDOFKH
LGHD=#&KH#FRVD#YRUUHVWL#SHU#ULVROYHUH#L#WXRL#SUREOHPL
UHODWLYL#D#TXHVWD#DWWLYLWj"#+GHVLGHUL/#VRJQL/#VHQWLPHQWL
OHJDWL#DOOR#VYROJLPHQWR#GHOO¶DWWLYLWj,#&KH#FRVD#SHQVD0
QR#OD#WXD#IDPLJOLD#H#L#WXRL#DPLFL#D#ULJXDUGR"

9RUUHL#SRWHU#RWWHQHUH#XQD#FDUUR]0
]LQD#HOHWWURQLFD#HVLVWHQWH#VXO#PHU0
FDWR#FKH#PL#SHUPHWWHUHEEH#GL#VX0
SHUDUH#RVWDFROL#DQFKH#QRWHYROL
DXWRQRPDPHQWH

3RWUHL#JHVWLUH#DXWRQRPDPHQWH#OD
PLD#YLWD#H#OH#PLH#DWWLYLWj#IXRUL
GHOOD#PLD#DELWD]LRQH#DQFKH#VH#D
GLVWDQ]D#UHODWLYDPHQWH#OLPLWDWD

,PSRUWDQ]D#GHOO¶DWWLYLWj=#0ROWR#LPSRUWDQWH>#1RQ
PROWR#LPSRUWDQWH>#1RQ#PH#QH#LPSRUWD/#VH#SRVVR#DYHUH
DLXWR#SHUVRQDOH>#1RQ#PH#QH#LPSRUWD#DIIDWWR

0ROWR#LPSRUWDQWH

'HVFUL]LRQH 5HOD]LRQH#FRQ#OH#DOWUH#DWWLYLWj
$WWLYLWj &RQWUROODUH#O¶DPELHQWH
3UREOHPL#OHJDWL#DOO¶DWWLYLWj=#3HUFKp/#TXDQGR/#GRYH/
FRPH

,O#PLR#GHILFLW#PRWRULR#QRQ#PL
SHUPHWWH#OD#PRWLOLWj#ILQH#GHOOD
PDQR#SUHSRVWD#DO#FRQWUROOR#DP0
ELHQWDOH

'HVFULYL#OH#FLUFRVWDQ]H#H#LO#OXRJR#LQ#FXL#VL#VYROJH
O¶DWWLYLWj=#,QWHUQR2HVWHUQR1#/RFDOH#JUDQGH2SLFFROR1
(VWDWH2LQYHUQR1#6SHVVR2UDUDPHQWH1#'D#VROR2#FRQ#DOWUL

,Q#FDVD#RJQL#YROWD#FKH#VRQR#VROR

)XWXUR=#3HQVL#FKH#OD#WXD#VLWXD]LRQH#FDPELHUj#QHL
SURVVLPL#8043#DQQL"#4XHVWR#FDPELDPHQWR#LQIOXHQ]HUj
OH#WXH#DWWLYLWj#H#FRPH"

$#OLYHOOR#PRWRULR#QRQ#SRVVR#PL0
JOLRUDUH#SHUFLz#GHYR#HVVHUH#GRWDWR
GL#DXVLOL#LGRQHL

'HILQLVFL#OH#WXH#ULFKLHVWH/#SXRL#DQFKH#GDUH#TXDOFKH
LGHD=#&KH#FRVD#YRUUHVWL#SHU#ULVROYHUH#L#WXRL#SUREOHPL
UHODWLYL#D#TXHVWD#DWWLYLWj"#+GHVLGHUL/#VRJQL/#VHQWLPHQWL
OHJDWL#DOOR#VYROJLPHQWR#GHOO¶DWWLYLWj,#&KH#FRVD#SHQVD0
QR#OD#WXD#IDPLJOLD#H#L#WXRL#DPLFL#D#ULJXDUGR"

8Q#VLVWHPD#GL#FRQWUROOR#DPELHQ0
WDOH#SRVVLELOH##VX#FDUUR]]LQD#HOHW0
WURQLFD1#/D#PLD#IDPLJOLD#VDUHEEH
DVVDL#SL�#DXWRQRPD#H#WUDQTXLOOD
RJQL#YROWD#FKH#UHVWR#VROR

&RQ#TXHVWR#DFFRUJLPHQWR#OR#VYRO0
JLPHQWR#GHOOH#DWWLYLWj#GL#FRQWUROOR
DPELHQWDOH#GLYHUUHEEHUR#SRVVLELOL

,PSRUWDQ]D#GHOO¶DWWLYLWj=#0ROWR#LPSRUWDQWH>#1RQ
PROWR#LPSRUWDQWH>#1RQ#PH#QH#LPSRUWD/#VH#SRVVR#DYHUH
DLXWR#SHUVRQDOH>#1RQ#PH#QH#LPSRUWD#DIIDWWR

0ROWR#LPSRUWDQWH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROD#$UQHRGR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#43#GL#59

'HVFUL]LRQH 5HOD]LRQH#FRQ#OH#DOWUH#DWWLYLWj
$WWLYLWj 8VDUH#LO#3&
3UREOHPL#OHJDWL#DOO¶DWWLYLWj=#3HUFKp/#TXDQGR/#GRYH/
FRPH

3HU#OD#ULGX]LRQH#PRWRULD#DJOL#DUWL
VXSHULRUL#VRSUDWWXWWR#QHOO¶XVR#WD0
VWLHUD/#OHQWH]]D#VX#TXDOVLDVL#3&
VHQ]D#PRXVH#SUHGLVSRVWR/#GLIILFROWj
DG#LQVHULUH#GLVFKHWWR#IORSS\#QHO
FRPSXWHU

'HVFULYL#OH#FLUFRVWDQ]H#H#LO#OXRJR#LQ#FXL#VL#VYROJH
O¶DWWLYLWj=#,QWHUQR2HVWHUQR1#/RFDOH#JUDQGH2SLFFROR1
(VWDWH2LQYHUQR1#6SHVVR2UDUDPHQWH1#'D#VROR2#FRQ#DOWUL

6SHVVR#SHUFKp#VROD#DWWLYLWj#SRVVL0
ELOH#YLVWD#OD#GLVDELOLWj1#9RUUHL#IDUOR
GD#VROR/#PD#LQ#DOFXQH#VLWXD]LRQL
GLSHQGR#GD#DOWUL1#8VR#3&#LQ#FDVD
H2R#IXRUL#FDVD1

)XWXUR=#3HQVL#FKH#OD#WXD#VLWXD]LRQH#FDPELHUj#QHL
SURVVLPL#8043#DQQL"#4XHVWR#FDPELDPHQWR#LQIOXHQ]H0
Uj#OH#WXH#DWWLYLWj#H#FRPH"

/D#VLWXD]LRQH#GL#GLVDELOLWj#QRQ#PL0
JOLRUHUj/#PHQWUH#PROWH#LQQRYD]LRQL
LQIRUPDWLFKH#SRWUHEEHUR#IDUPL#DF0
TXLVWDUH#SL�#FDSDFLWj#GL#DXWRQRPLD

Ê#LPSRUWDQWH#VLD#SHU#OH#DWWLYLWj#GL
ULFUHD]LRQH#FKH#SHU#XQ¶HYHQWXDOH
DWWLYLWj#ODYRUDWLYD

'HILQLVFL#OH#WXH#ULFKLHVWH/#SXRL#DQFKH#GDUH#TXDOFKH
LGHD=#&KH#FRVD#YRUUHVWL#SHU#ULVROYHUH#L#WXRL#SUREOHPL
UHODWLYL#D#TXHVWD#DWWLYLWj"#+GHVLGHUL/#VRJQL/#VHQWLPHQWL
OHJDWL#DOOR#VYROJLPHQWR#GHOO¶DWWLYLWj,#&KH#FRVD#SHQ0
VDQR#OD#WXD#IDPLJOLD#H#L#WXRL#DPLFL#D#ULJXDUGR"

,QQRYD]LRQL#WHFQRORJLFKH1
,#PLHL#IDPLOLDUL#H#DPLFL#SHQVDQR
FKH#GHYR#SHUVLVWHUH#SHUFKp#O¶DWWLYLWj
FRQ#3&#q#OD#VROD#SRVVLELOH#SHU#OD
VLWXD]LRQH#LQ#FXL#PL#WURYR#H#PL
SHUPHWWH#GL#VXSHUDUH#OH#EDUULHUH
ILVLFKH#HVLVWHQWL

,PSRUWDQ]D#GHOO¶DWWLYLWj=#0ROWR#LPSRUWDQWH>#1RQ
PROWR#LPSRUWDQWH>#1RQ#PH#QH#LPSRUWD/#VH#SRVVR#DYH0
UH#DLXWR#SHUVRQDOH>#1RQ#PH#QH#LPSRUWD#DIIDWWR

0ROWR#LPSRUWDQWH

#,Q#DVVHQ]D#GL#LQWHUYHQWL#HG#DXVLOL#DSSURSULDWL#OH#FRQVHJXHQ]H#SL�#SUREDELOL#VDUHEEHUR#VWDWH=
x# SHJJLRUDPHQWR#LQHYLWDELOH#GHO#TXDGUR#FOLQLFR#FRQ#QRWHYROH#VRIIHUHQ]D#GHO#UDJD]]R
x# LPSRVVLELOLWj#GD#SDUWH#GHOOD#IDPLJOLD#GL#GDUH#DVVLVWHQ]D#DO#UDJD]]R#LQ#PRGR#DXWRQRPR
x# LPSRVVLELOLWj#GL#VFDPEL#VRFLDOL#SHU#/RUHQ]R1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROD#$UQHRGR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#44#GL#59

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

4XDQGR#KR#FRQRVFLXWR#/RUHQ]R/#TXHVWL#VL#PXRYHYD#DXWRVSLQJHQGRVL#FRQ#FDUUR]]LQD#PDQXDOH#VXSHU0
OHJJHUD#VX#WHUUHQL#OLVFL#H#SLDQL1#/¶XVR#GL#TXHVWR#WLSR#GL#FDUUR]]LQD#HUD#VWDWR#FRQVLJOLDWR#SUHVVR#LO#&HQWUR
GL#5LDELOLWD]LRQH#GRYH#/RUHQ]R# HUD# VWDWR#DGGHVWUDWR# DOO¶XVR/# VHUYHQGRVL#GL#XQ#SDLR#GL#JXDQWL#SHU# DX0
PHQWDUH#O¶DWWULWR#VXO#FRUULPDQR#JRPPDWR#GHOOH#UXRWH1#3HU#OXL#HUD#LPSRVVLELOH#VXSHUDUH#XQ#GLVOLYHOOR/#VH
SXU#PLQLPR/#GDWD#OD#JUDYLWj#GHOOD#FRPSURPLVVLRQH#PRWRULD/#SHU#FXL#GLSHQGHYD#TXDVL#DO#433#(#GD#DOWUH
SHUVRQH1

2OWUH#DOOD#FDUUR]]LQD#L#ULPDQHQWL#DXVLOL#FRQVLVWHYDQR#LQ=
x# IRUFKHWWD#DGDWWDWD#FRQ#EUDFFLDOHWWR#SDOPDUH
x# UDVRLR#DGDWWDWR#FRQ#EUDFFLDOHWWR#SDOPDUH
x# SXQ]RQH#SHU#O¶XVR#GHOOD#WDVWLHUD#DGDWWDWR#FRQ#EUDFFLDOHWWR#SDOPDUH1
&RPH# JLj# DFFHQQDWR# SUHFHGHQWHPHQWH# O¶LQWHUYHQWR#GD#SDUWH#PLD# QHOOD# SULPD# IDVH# VL# q# OLPLWDWR# DO

VHPSOLFH#WUDWWDPHQWR#ILVLRWHUDSLFR#DQFKH#SHU#OD#VFDUVD#FRQRVFHQ]D#GHO#UDJD]]R#H#GHOOD#VXD#IDPLJOLD1
3XUWURSSR#LQ#TXHVWR#PRGR#q#YHQXWD#D#PDQFDUH#OD#FRQVXOHQ]D#GD#SDUWH#QRVWUD#QHOOH#IDVL#GL#ULVWUXWWXUD0

]LRQH#GHOOD#QXRYD#DELWD]LRQH/#FKH#q#FRVu#ULVXOWDWD#QHO#FRPSOHVVR#EHQ#DGDWWDWD/#PD#FDUHQWH#GL#DOFXQL#SDU0
WLFRODUL#DFFRUJLPHQWL#GRYXWL#DOO¶LQHVSHULHQ]D#GHO#SURJHWWLVWD#H#GHL#IDPLJOLDUL#GL#/RUHQ]R1#&RPXQTXH#OD
GRPDQGD#SHU#L#FRQWULEXWL#LQ#EDVH#DOOD#OHJJH#462;<#IX#UHJRODUPHQWH#GHSRVLWDWD#LQ#&RPXQH1

)X#FKLHVWR#LO#QRVWUR#LQWHUYHQWR/#TXDQGR#VL#WUDWWz#GL#RWWHQHUH#JOL#DXVLOL#SUHVFULYLELOL#SHU#/RUHQ]R1
)DFHPPR#XQ#VRSUDOXRJR#DOO¶DELWD]LRQH#+SHU#OD#SULPD#YROWD,/#TXDQGR#JLj#OD#IDPLJOLD#YL#VL#HUD#WUDVIH0

ULWD#H#YHULILFDPPR#FRQ#VRGGLVID]LRQH#FKH#JOL#VSD]L#HUDQR#DGHJXDWL#DOOH#HVLJHQ]H#GHO#UDJD]]R/#FKH#LO#ED0
JQR# HUD# VWDWR# EHQ# DGDWWDWR/# FKH# HUDQR# VWDWL# SUHGLVSRVWL# L# FRPDQGL# HVVHQ]LDOL# SHU# LO# FRQWUROOR
GHOO¶DPELHQWH#LQ#PRGR#WDOH#FKH#/RUHQ]R#SRWHVVH=

x# ULVSRQGHUH#DO#FLWRIRQR#HG#DSULUH#OD#SRUWD#VLD#GD#FRULFDWR/#FKH#GDOOD#VXD#VFULYDQLD
x# DYHUH#DFFHVVR#DO#FRPSXWHU#FRQ#IDFLOLWj
x# LQWHUYHQLUH#D#GLVWDQ]D#VX#LPSLDQWR#+,0),1
'D#TXHO#PRPHQWR# LO#QRVWUR# LQWHUYHQWR# #GLYHQQH#GLUHWWR# /#FRVWDQWH#HG# # LQ#FRQWLQXD#HYROX]LRQH#QHO

WHQWDWLYR#GL#DGDWWDUVL#RJQL#YROWD#DOOH#GLYHUVH#PRGLILFD]LRQL#GHO#TXDGUR#FOLQLFR#GL#/RUHQ]R1
)X# LQQDQ]LWXWWR# SUHVFULWWR# XQ#PDWHUDVVR# DQWLGHFXELWR# FKH# VL# GRYXWH# RUGLQDUH# DSSRVLWDPHQWH# GDWD

O¶HFFH]LRQDOH#DOWH]]D#GHO#UDJD]]R#FKH#DYHYD#ULFKLHVWR#O¶DFTXLVWR#GL#XQ#OHWWR#GL#GLPHQVLRQL#VXSHULRUL#DOOR
VWDQGDUG1

$YHQGR#RVVHUYDWR#FKH#SHU#L#WUDVIHULPHQWL#/RUHQ]R#QHFHVVLWDYD#GL#GXH#SHUVRQH/#LQVHJQDL#DL#JHQLWRUL#OH
PDQRYUH#GL#WUDVIHULPHQWR#OHWWR2FDUUR]]LQD#H#YLFHYHUVD#FRQ#O¶XVR#GHOO¶DVVH#GL#WUDVIHULPHQWR/#PD#D#GLVWDQ0
]D##YHULILFDL#FKH#WDOH#PDQRYUD#QRQ#YHQLYD#PDL#HIIHWWXDWD1

3HUFLz#GRWDPPR#LO#SD]LHQWH#GL#VROOHYDWRUH#LGUDXOLFR#PDQXDOH/#FRQ#LPEUDFDWXUD#DOWD#EHQ#FRQWHQLWLYD1
/¶DGGHVWUDPHQWR#DOO¶XVR#GHOO¶DXVLOLR#IX#IDWWR#SHU#EHQ#GXH#YROWH/#SXUWURSSR#FRQ#VFDUVR#ULVXOWDWR/#LQIDWWL#L
IDPLJOLDUL#FRQWLQXDURQR#DG#HIIHWWXDUH#L#WUDVIHULPHQWL#PDQXDOPHQWH/#LPSHJQDQGR#FRQ#TXHVWR#PRGR#GXH
SHUVRQH1

3HU#FRQWULEXLUH#DO#FRQWUROOR#GHJOL#VSDVPL#DJOL#DD1#LQI1#H#PDQWHQHUH#IXQ]LRQDQWL#OH#UHD]LRQL#ILVLFKH#DOOD
SRVL]LRQH#HUHWWD/#VL#WUDVIHUu#GDOO¶DPEXODWRULR#DOO¶DELWD]LRQH#GHO#SD]LHQWH#XQ#SLDQR#GL#VWDWLFD#HOHWWURQLFR
LQ#PRGR#WDOH#FKH#LO#SD]LHQWH#SRWHVVH#HVHUFLWDUVL#DOO¶RUWRVWDWLVPR#SURJUHVVLYR#UHJRODUPHQWH1

3HU#SUHYHQLUH# FRPSOLFD]LRQL# FLUFRODWRULH#GD# VWDVL# DJOL# DD1# LQI1/# DO#SD]LHQWH# IXURQR#SUHVFULWWH# FDO]H
FRQWHQLWLYD#HODVWLFKH#DO#JLQRFFKLR/#FKH#HYLWDURQR/#DSSXQWR/#WDOL#SUREOHPL1

,Q#TXHVWR#SHULRGR/#GXUDWR#FLUFD#92:#PHVL/#OH#FRQGL]LRQL#GHO#SD]LHQWH#HEEHUR#XQ#DQGDPHQWR#SHUORSL�
UHJRODUH1

1HO#QRYHPEUH# ¶<;# LO#SD]LHQWH# LQL]Lz# D# ODPHQWDUH#GLVIXQ]LRQL#YHVFLFDOL# DFFRPSDJQDWH#GD# UHD]LRQL
QHXURYHJHWDWLYH#YLROHQWH/#TXDOL# VXGRUD]LRQL/#GRORUL# WRUDFLFL/#QDXVHD/#PDO#GL# WHVWD/# DXPHQWL#SUHVVRUL# H
FRQVHJXHQWH#DXPHQWR#GHJOL#VSDVPL#DL#7#DUWL#HG#DO#WURQFR1

/¶LQWHUYHQWR#XURORJLFR#QRQ#ULVROVH#QXOOD/#PD#OD#JHVWLRQH#GHL#GLVWXUEL#PRWRUL#GHO#UDJD]]R#FL#REEOLJz
DG#XQD#ULYDOXWD]LRQH#GHOOD#VLWXD]LRQH#HG#DOOD#PRGLILFD#GHOOD#FDUUR]]LQD1

/RUHQ]R# LQWDQWR#YHQQH# ULFRYHUDWR#SUHVVR#XQ#&HQWUR#3DUDSOHJLFL#HVWHUR/#SHU#XQ#SHULRGR#GL#FLUFD#93
JLRUQL#H#TXL#YHQQHUR#DSSRUWDWH#OH#PRGLILFKH#DOOD#FDUUR]]LQD#SUHVR#LO#ODERUDWRULR#GL#HUJRWHUDSLD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROD#$UQHRGR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#45#GL#59

1HOOR#VSHFLILFR=
x# YDULD]LRQH#GHOO¶LQFOLQD]LRQH#GHOOD#VHGXWD#SHU#URPSHUH#OR#VFKHPD#HVWHQVRULR#GHJOL#VSDVPL

DOO¶DUWR#LQIHULRUH#FKLXGHQGR#O¶DQJROR#FR[RIHPRUDOH
x# DJJLXQWD#GL#XQ#FXVFLQHWWR#GL#FRQWHQLPHQWR#ODWHUDOH#SHU#LO#SLHGH#VLQ1/#FKH#VHJXH#OD#IRUPD#GHO

SLHGH#VWHVVR#H#YLHQH#ILVVDWR#VXO#PRQWDQWH#GHO#SRJJLDSLHGL1#&Lz#DO#ILQH#GL#HYLWDUH#OD#WRUVLRQH#GHO
SLHGH#D#FDXVD#GHJOL#VSDVPL/#FKH#FDXVD#UHFLGLYH#GL#GHFXELWL#VX#FDYLJOLD#H#ODWR#HVWHUQR#GHO#SLHGH1

'DO#SXQWR#GL#YLVWD#PHGLFR0FKLUXUJLFR#/RUHQ]R#YHQQH#VRWWRSRVWR#D#GRSSLR# LQWHUYHQWR#GL#VWHQG# # UH0
WURXUHWHUDOL#H#D#SRVL]LRQDPHQWR#GL#SRPSD#DO#EDFORIHQH/#SRL#DVSRUWDWD#SHU#QRQ#IXQ]LRQDPHQWR1

$O#ULHQWUR#D#FDVD#GL#/RUHQ]R#OD#VLWXD]LRQH#XURORJLD#HUD#OLHYHPHQWH#PLJOLRUDWD#H#WDOH#PLJOLRUDPHQWR
VL#PDQWHQQH#SHU#DOFXQL#PHVL/#GHWHUPLQDQGR#XQ#TXDGUR#FRPSOHVVLYR#VRGGLVIDFHQWH1

8QLFR#LQWHUYHQWR#FKH#YHQQH#IDWWR#VXJOL#DXVLOL#q#TXHOOR#GL#ULDO]DUH#OHJJHUPHQWH#OR#VFKLHQDOH#GHOOD#FDU0
UR]]LQD/#SHUFKp#LO#UDJD]]R#QRQ#VL#VHQWLYD#DEEDVWDQ]D#FRQWHQXWR1

1HOO¶DSULOH#5333#SXUWURSSR#LQWHUYHQQH#OD#PRUWH#SUHPDWXUD#GHO#SDSj#GL#/RUHQ]R/#SHU#FXL#OD#PDPPD#VL
WURYz#GD#VROD#DG#DIIURQWDUH#XQD#VLWXD]LRQH# LQ#SHJJLRUDPHQWR1#/RUHQ]R#YHQQH# ULFRYHUDWR#XQD#VHFRQGD
YROWD#QHO#FHQWUR#HVWHUR/#GRYH#VXEu#LQWHUYHQWR#GL#SODVWLFD/#SHU#FKLXGHUH#XQ¶XOFHUD#GD#GHFXELWR/#IRUPDWDVL
VXO#SLHGH1

7XWWH#OH#WHUDSLH#PLUDWH#DO#FRQWUROOR#GHL#GRORUL#WRUDFLFL#QHO#WHPSR#VYLOXSSDWLVL#QRQ#SRUWDURQR#DG#DOFXQ
ULVXOWDWR1

'HYR#GLUH#FKH#/RUHQ]R#GLPRVWUD#XQD#WROOHUDQ]D#DO#GRORUH#FKH#GHILQLUHL#HURLFD1#'LIILFLOPHQWH#WUDVSDUH
QHO#UDJD]]R#OD#VRIIHUHQ]D/#PHQWUH#OD#GROFH]]D#GHO#VXR#VRUULVR#H#OD#SURIRQGLWj#GHO#VXR#VJXDUGR#VRQR#GXH
HOHPHQWL#FKH#GLVDUPDQR#FKL#JOL#RSHUD#DFFDQWR#H#FKH#VSURQDQR#DOOD#ULFHUFD#GL#PLJOLRUDPHQWR1

7XWWR#LO#SHUVRQDOH#FKH#VL#q#GHGLFDWR#LQ#TXHVWL#DQQL#DOOD#FXUD#GL#/RUHQ]R#HVSULPH#OR#VWHVVR#VHQWLPHQWR
GL#EHQHYROHQ]D#H#GL#DIIHWWR#YHUVR#LO#UDJD]]R1

/RUHQ]R#ID#SDUWH#GL#XQD#FRUDOH#DOSLQD#JLj#GDJOL#DQQL#SUHFHGHQWL#DOO¶LQFLGHQWH1#$SSHQD#ULHQWUDWR#D#FD0
VD#GDOO¶RVSHGDOH/#KD#ULFRPLQFLDWR#D#IUHTXHQWDUH#WDOH#JUXSSR#HG#q#ULPDVWR#XQR#GHJOL#HOHPHQWL#SL�#DWWLYL
SUHQGHQGRVL#D#FDULFR# OD#DUPRQL]]D]LRQH#GHL#EUDQL#GD#HVHJXLUH/# O¶RUJDQL]]D]LRQH#GL#XQ# VLWR# LQWHUQHW#H
GHOOH#GDWH#GHL#FRQFHUWL#H#GHOOH#SURYH1

'HYR#GLUH#FKH#OD#FRUQLFH#GL#VROLGDULHWj#FKH#VL#q#VYLOXSSDWD#LQWRUQR#DO#UDJD]]R#q#GDYYHUR#UDUD#H#GHJQD
GL#DPPLUD]LRQH1#0DL/#DQFKH#TXDQGR#VL#WURYDYD#ULFRYHUDWR#DOO¶HVWHUR#SHU#OXQJKL#SHULRGL/#JOL#DPLFL#KDQQR
GLPHQWLFDWR#/RUHQ]R#H#OD#ORUR#SUHVHQ]D#KD#UHVR#VHQ]¶DOWUR#PHQR#JUDYRVD#OD#ORQWDQDQ]D#GD#FDVD1

,O#ODWR#XPRULVWLFR#GHOOD#SUHVHQ]D#GL#/RUHQ]R#QHOOD#FRUDOH#FL#q#VWDWR#IDWWR#QRWDUH#GDO#SD]LHQWH#VWHVVR=
HJOL#QRQ#KD#DOWUD#SRVVLELOLWj#GL#UHVSLUDUH#VH#QRQ#FRQ#O¶XVR#GHO#GLDIUDPPD/#LQ#TXDQWR#OD#OHVLRQH#KD#GHWHU0
PLQDWR# OD#SDUDOHVL#GHOOD#PXVFRODWXUD#GHOOD#JDEELD# WRUDFLFD1# ,O#GLDIUDPPD# ULVXOWD# LQROWUH# LUULWDWR#H#QRQ
SXz#VYLOXSSDUH#WXWWD#OD#VXD#SRWHQ]D#PXVFRODUH1#/RUHQ]R#FL#KD#IDWWR#QRWDUH#FRPH#OXL#ULXVFLVVH#D#FDQWDUH
LQ#³SOD\0EDFN´/#GXUDQWH#L#FRQFHUWL/#SHU#HYLWDUH#OR#VFDWHQDUVL#GL#FULVL#YHJHWDWLYH/#FRQ#FRQVHJXHQWL#PDOHV0
VHUL1#/¶RVVHUYD]LRQH#FL#q# VWDWD# WUDVPHVVD#FRQ# VIXPDWXUH# LURQLFKH#H#XPRULVWLFKH#FKH#DQFRUD#XQD#YROWD
KDQQR#HYLGHQ]LDWR#OD#SHUVRQDOLWj#GL#/RUHQ]R1

,O#ULHQWUR#D#FDVD#GL#/RUHQ]R#GRSR#GXH#PHVL#GL#ULFRYHUR#q#VWDWR/#GXQTXH/#XQ#ULHQWUR#LQ#XQD#VLWXD]LRQH
IDPLOLDUH# WRWDOPHQWH# WUDVIRUPDWD/# LQ#FXL# OD#PDGUH#VL# WURYDYD#GD#VROD# LQ#QHFHVVLWj#GL#JHVWLUH# LO#UDJD]]R1
2OWUH# D# FLz# DYHYDPR# QRWDWR# FKH# OR# VYXRWDPHQWR# YHVFLFDOH# VL# RWWHQHYD# HVFOXVLYDPHQWH# D# SD]LHQWH
VGUDLDWR#R#EDVFXODWR#DOO¶LQGLHWUR#LQ#SRVL]LRQH#VHGXWD1#6L#GHFLVH#SHUFLz#GL#DIIURQWDUH#L#SUREOHPL#DG#XQR#DG
XQR#SHU#WURYDUH#GHOOH#VROX]LRQL#LO#SL�#DGHJXDWH#SRVVLELOL1

6RVWLWXLPPR#GXQTXH#LO#VROOHYD#PDODWL#PDQXDOH#FRQ#XQR#D#FRPDQGR#HOHWWURQLFR#H#FRQ#SL�#LQWHUYHQWL
DGGHVWUDPPR#OD#VLJQRUD#DOO¶XVR#FRQYLQFHQGROD#GHOO¶XWLOLWj#GHO#PH]]R#FKH#GD#DOORUD#YLHQH#FRUUHWWDPHQWH
H#TXRWLGLDQDPHQWH#XVDWR1#,O#SUHFHGHQWH#VROOHYDWRUH#YHQQH#ULWLUDWR#GDO#PDJD]]LQR#DXVLOL1

3HQVDL# LPPHGLDWDPHQWH#DOOD# IRUQLWXUD#GL#FDUUR]]LQD#HOHWWURQLFD#FRQ#SRVVLELOLWj#GL# LQFOLQD]LRQH#GHO
VHGLOH#H#VROOHYDPHQWR#GHOOH#JDPEH#H#FRQ#VLVWHPD#EDVFXODQWH#SHU#IDFLOLWDUH#OD#JHVWLRQH#DXWRQRPD#GHOOD
YHVFLFD#GD#SDUWH#GL#/RUHQ]R1

/D# ULFKLHVWD#GHO#SD]LHQWH#HUD#SXUH#TXHOOD#GL#XVFLUH#GL#FDVD#H#GL#³SDVVHJJLDUH´# LQ#PRGR#DXWRQRPR/
SHUFLz#FL#RULHQWDPPR#VX#XQD#FDUUR]]LQD#SHU#HVWHUQL/#FKH#ULVXOWDVVH#VXIILFLHQWHPHQWH#SRWHQWH#H#UREXVWD
SHU#DIIURQWDUH#OH#DVSHULWj#H#GLVOLYHOOL#GHOO¶DPELHQWH#PRQWDQR#LQ#FXL#LO#UDJD]]R#YLYH1

7UD#OH#SURSRVWH#GL#PHUFDWR#QHO#FDPSR#GHOOH#FDUUR]]LQH#HOHWWURQLFKH#PH#QH#YHQQH#LQ#PHQWH#XQ#WLSR/#GL
FXL#DYHYR#YLVWR#OD#SUHVHQWD]LRQH#F2R# LO#FHQWUR#6,9$#GL#0LODQR#QHO#FRUVR#GL#XQD#JLRUQDWD# LQIRUPDWLYD/
SHUFLz#LQWHUSHOODL#OD#GLWWD#H#ULXVFLPPR#DG#DYHUH#GLPRVWUD]LRQH#LQ#ORFR#GHO#PH]]R/#FKH#YHQQH#ODVFLDWR#LQ
SURYD#D#/RUHQ]R#SHU#48#JJ1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROD#$UQHRGR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#46#GL#59

/¶HQWXVLDVPR#IX#JUDQGH#HG#L#ULVFRQWUL#SRVLWLYL#VXOO¶DXPHQWR#GHOO¶DXWRQRPLD#DOWUHWWDQWR#VRGGLVIDFHQWL/
SHU# FXL# LQL]LDPPR# O¶LWHU# SHU# OD# ULFKLHVWD# GHOO¶DXVLOLR1# ,QQDQ]LWXWWR# LQGLYLGXDPPR# OH# VROX]LRQL
³SHUVRQDOL]]DWH´#LQ#EDVH#DL#SUREOHPL#FKH#GRYHYDPR#ULVROYHUH1

)RQGDPHQWDOPHQWH# LQGLYLGXDPPR# LO#EUDFFLR#PRWRULDPHQWH#SL�#YDOLGR/# LQ#PRGR#GD#SRVL]LRQDUH# OD
FHQWUDOLQD#GHL#FRPDQGL#GD#WDOH#ODWR1#4XLQGL#WURYDPPR#XQD#VROX]LRQH#GL#PRGLILFD#VXOOD#VHGXWD#SHU#SR0
WHUYL#LQVHULUH#XQ#VLVWHPD#DQWLGHFXELWR1

$OWUL#SLFFROL#ULWRFFKL#OL#IDFHPPR#DUWLJLDQDOPHQWH#VXOOD#FDUUR]]LQD/#GRSR#OD#FRQVHJQD/#LQ#TXDQWR#HUD0
QR#PRGLILFKH#QRQ#IRUQLWH#GDOOD#GLWWD1

,O#SUREOHPD#SL�#JUDQGH#IX#LO#GRYHU#RWWHQHUH#O¶DXWRUL]]D]LRQH#GHOO¶DFTXLVWR1#0L#DFFROODL#LO#SHVR#GHOOD
ULVROX]LRQH/#GDWD#OD#VLWXD]LRQH#GDYYHUR#HFFH]LRQDOH#GHO#FDVR1

3XUWURSSR#LO#FRVWR#GHOO¶DXVLOLR#VXSHUDYD#GL#SL�#GHO#GRSSLR# OD#VRPPD#SUHYLVWD#GDO#'101#665#GHO#5:
DJRVWR#¶<<1#LO#VROR#PRGR#SHU#RWWHQHUH#LO#ULPERUVR#FRPSOHWR#IX#TXHOOR#GL#DSSHOODUPL#DOO¶DUWLFROR#4#FRP0
PD#9#GL#WDOH#'1#01#FKH#GL#IDWWR#QRQ#DYHYD#FRPSOHWDWR#SLHQDPHQWH#LO#VXR#VYLOXSSR1

)DFHPPR# UHOD]LRQH#GHWWDJOLDWD/#FRUUHGDWD#GL#GRFXPHQWD]LRQH#FRPSOHWD#H#GL#VWRULD#FOLQLFD#H# OD#GR0
PDQGD#YHQQH#LQYLDWD#D#FKL#GL#FRPSHWHQ]D1

3XU#FRQ#WHPSL#VXSHULRUL#D#TXHOOL#GHOOD#JLj#OHQWD#EXURFUD]LD/#OD#ULVSRVWD#JLXQVH#SRVLWLYD#FRQ#DXWRUL]]D0
]LRQH#D#ULPERUVR#GHO#PH]]R#SHU#LO#VXR#FRVWR#FRPSOHVVLYR/#LQ#VHJXLWR#D#SUHVHQWD]LRQH#GL#IDWWXUD1

3HQVR#FKH#VLD#VWDWR#TXHVWR#LO#SULPR#FDVR#LQ#3LHPRQWH#GL#FRQFHVVLRQH#GL#DXVLOLR#+LQ#EDVH#DOO¶DUWLFROR#4
FRPPD#9,#FRVu#FRPSOHVVR#H#SHUFLz#ULWHQJR#FKH#OD#EDUULHUD#DEEDWWXWD#SRVVD#HVVHUH#XQ#YDOLGR#HVHPSLR#GD
FLWDUH#SHU#DOWUL#FDVL#FRVu#HFFH]LRQDOL1

$QFKH# L# WHPSL#GHO#FRPPHUFLR# VL# ULYHODURQR#QRQ#EUHYL/#FRPXQTXH#QHO# #JHQQDLR# 5334# LO#PH]]R# IX
FRQVHJQDWR#H#GHFLVDPHQWH#OD#YLWD#GL#/RUHQ]R#PLJOLRUz#LQ#TXDOLWj#HG#DXWRQRPLD/#GHWHUPLQDQGR#GL#ULIOHV0
VR#DQFKH#XQD#PDJJLRUH#WUDQTXLOOLWj#H#OLEHUWj#GHOOD#PDGUH1

/¶DGGHVWUDPHQWR#DOO¶XVR#GHOOD#FDUUR]]LQD#IX#XQD#WDSSD#VDOWDWD#D#SLq#SDUL/#LQ#TXDQWR#/RUHQ]R#KD#XQD
FHUWD#FDSDFLWj#QHOO¶XVR#GL#DSSDUHFFKLDWXUH#HOHWWURQLFKH#H#QRQ#KD# WURYDWR#QHVVXQD#GLIILFROWj#GL#XWLOL]]R
GHOOD#FHQWUDOLQD#SUHGLVSRVWD#VXOOD#FDUUR]]LQD#HOHWWULFD1

,O#JLRUQR#GRSR#OD#FRQVHJQD#OD#FDUUR]]LQD#HUD#JLj#FRPSOHWDPHQWH#URGDWD/#VLD#VX#SHUFRUVL#UHJRODUL/#FKH
VX#WHUUHQL#LPSHUYL#FRQ#JUDQ#VRGGLVID]LRQH#GL#WXWWL1

6RSUDWWXWWR# LO#UDJD]]R#GD#TXHO#JLRUQR#q#FRPSOHWDPHQWH#DXWRQRPR/#SHU#FLz#FKH#ULJXDUGD# OR#VYXRWD0
PHQWR#YHVFLFDOH/#SUREOHPD#DVVDL#JUDYH#SHU#OXL/#VLD#GDO#SXQWR#GL#YLVWD#GHOO¶LQGLSHQGHQ]D#GD#WHU]L/#VLD#GDO
SXQWR#GL#YLVWD#GHOOD#SURSULD#GLJQLWj1

$#GLVWDQ]D#GL#GXH#PHVL#VL#DSSRUWDURQR#DOFXQH#DJJLXQWH#DOOD#FDUUR]]LQD/#LQ#TXDQWR#LO#TXDGUR#FOLQLFR#VL
HUD#XOWHULRUPHQWH#HYROXWR1#/D#SUHVHQ]D#GL#VSDVPL#VHPSUH#SL�#IRUWL#H#PHQR#FRQWUROODELOL#IDUPDFRORJLFD0
PHQWH#FL##FRVWULQVH#DG#DGRWWDUH#XQ#FXQHR#GL#DEGX]LRQH#ULEDOWDELOH/#SHU#FRQWUROODUH#OR#VSDVPR#DGGXWWRULR
HG#HYLWDUH# OD# OXVVD]LRQH#GHOO¶DQFD/#GXH#SRJJLDSLHGL#D#JXVFLR#FRQ#EXRQ#FRQWHQLPHQWR#GL#SROSDFFLR#HG
DUWLFROD]LRQH#WLELR0WDUVLFD/#SHU#FRQWHQHUH#OD#WRUVLRQH#GHO#SLHGH#LQ#HTXLQR0YDUR0VXSLQDWR1

,QROWUH#SHU#SHUPHWWHUH# D#/RUHQ]R#GL# VHQWLUVL# VLFXUR# H#QRQ# ULVFKLDUH# LQ#XQ#PRPHQWR#GL#SDUWLFRODUH
YLROHQ]D#GHJOL#VSDVPL#±#FKH#VL#LUUDGLDQR#D#WXWWR#LO#WURQFR/#ROWUH#FKH#DJOL#DUWL#LQIHULRUL#±#GL#HVVHUH#VREEDO0
]DWR#GDOOD#FDUUR]]LQD/OR#GRWDPPR#GL#LPEUDFDWXUD#WRUDFLFD#VSHFLILFD#SHU#LO#WLSR#GL#VHGLOH#PRQWDWR#VXO#VXR
DXVLOLR1

3HU#OD#SUHYHQ]LRQH#GHOOH#UHFLGLYH#GL#GHFXELWL#VXO#SLHGH#VLQLVWUR#SL�#VSDVWLFR#H/#GL#FRQVHJXHQ]D/#VRJ0
JHWWR#DG#DWWHJJLDPHQWL#DQRPDOL#LQ#WRUVLRQH/#QHOOR#VFRUVR#JLXJQR#DEELDPR#SUHVFULWWR#D#/RUHQ]R#XQ#SDLR
GL#VFDUSH#FRVWUXLWH#VX#PLVXUD#FRQ#LGRQHR#SODQWDUH#SHU#LO#FRQWHQLPHQWR#H#OD#FRUUH]LRQH#GHO#SLHGH#1
######)X#FRPXQTXH#QHFHVVDULR#IRUQLUH#OD#IDPLJOLD#GL#XQ#DLXWR#³XPDQR´#H#VL#FKLHVH#O¶LQWHUYHQWR#TXRWL0

GLDQR#GL#XQ¶DVVLVWHQWH#GRPLFLOLDUH/#SHU#IDFLOLWDUH#OR#VYROJLPHQWR#GHOOH#SULQFLSDOL#DWWLYLWj#GL#LJLHQH#H#FXUD
SHUVRQDOH#VXO#UDJD]]R1

'D# FLUFD# ;#PHVL#XQ#RSHUDWRUH# VRFLR0DVVLVWHQ]LDOH# q#SUHVHQWH#RJQL#JLRUQR#SHU#XQ¶RUD# FLUFD/#SHU# UL0
VSRQGHUH#D#WDOH#QHFHVVLWj1

5LPDVH#DQFRUD#XQ#SUREOHPD# LPSRUWDQWH#GD# ULVROYHUH#SHU#/RUHQ]R#H# OD# VXD# IDPLJOLD=# O¶DXWRPRELOH
DGDWWD#SHU#LO#WUDVSRUWR#GHO#UDJD]]R1

$EELDPR# LQGLYLGXDWR# OD#VLWXD]LRQH#RWWLPDOH# LQ#EDVH#DOOD#VWUXWWXUD#GHO#UDJD]]R#H#DOOH#ULFKLHVWH#GHOOD
PDGUH>#GRYUHEEH#HVVHUH#XQ#PH]]R#VXIILFLHQWHPHQWH#FRQWHQXWR#GL#GLPHQVLRQL#+LQ#TXDQWR#OD#PDGUH#SHU#43
DQQL#SUHFHGHQWL#OD#PRUWH#GHO#PDULWR#QRQ#KD#JXLGDWR/#SXU#HVVHQGR#LQ#SRVVHVVR#GL#SDWHQWH#H#QRQ#VL#VHQWH
DWWXDOPHQWH#GL#FRQGXUUH#XQ#PH]]R#GL#JUDQGH#YROXPH,/#FRQ#DFFHVVR#WDOH#GD#HYLWDUH#WUDVIHULPHQWL/#TXLQGL



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROD#$UQHRGR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#59

SUHGLVSRVWR#DG#DFFRJOLHUH#OD#FDUUR]]LQD#PDQXDOH#D#ERUGR#HG#D#SHUPHWWHUH#O¶DQFRUDJJLR#LQ#XQD#SRVL]LRQH
GLJQLWRVD#SHU# LO#SD]LHQWH1#3XUWURSSR# O¶DOWH]]D#GL#/RUHQ]R#GD#VHGXWR#VXOOD#FDUUR]]LQD#q#GL#478#FP1#H# OD
VXD#LPSRVVLELOLWj#DOOD#IOHVVLRQH#GHO#WURQFR#ID#Vu#FKH#LO#UDJD]]R#QRQ#SRVVD#DFFHGHUH#DOO¶DXWRPRELOH#H/#XQD
YROWD#HQWUDWR#/QRQ#SRVVD#SHUPDQHUH#FRQ#FRPRGLWj1

/¶DXWRPRELOH#FKH#DWWXDOPHQWH#q#SUHVHQWH#VXO#PHUFDWR#H#FKH#ULVSRQGH#DL#ELVRJQL#GL#/RUHQ]R#q#OD#&L0
WURsQ#&RPE\#FRQ#JOL#RSSRUWXQL#DGDWWDPHQWL#H#FLRq=
x# SHGDQD#DO]DWULFH/#LQ#FRUULVSRQGHQ]D#GHO#SRUWHOORQH#SRVWHULRUH/#D#VFRPSDUVD#VRWWR#LO#SLDQR

GHOO¶DXWRPRELOH
x# FRUULGRLR#GL#DFFHVVR#SHU#OD#FDUUR]]LQD#FKH#YLHQH#SRVL]LRQDWD#LQ#PH]]R#DOOD#VHFRQGD#ILOD#GL#VHGLOL#DO

SRVWR#FHQWUDOH#LQ#PRGR#GD#QRQ#GLPLQXLUH#LO#QXPHUR#GHL#SDVVHJJHUL#WUDVSRUWDWL
x# DQFRUDJJLR#GHO#SDYLPHQWR#GHOOD#FDUUR]]LQD#WUDPLWH#FLQJKLH#WHQVLRQDOL
x# FLQWXUD#GL#VLFXUH]]D#SHU#OD#SHUVRQD#LQ#FDUUR]]LQD#D#QRUPD#GL#OHJJH

$EELDPR#DYXWR#RFFDVLRQH#GL#RVVHUYDUH#WDOH#PH]]R#WUDVIRUPDWR#GDOOD#GLWWD#52/),#GL#%UHVFLD/#H#GHYR
GLUH#FKH#WDOH#GLWWD#q#TXHOOD#FKH#LQ#DVVROXWR#PDQWLHQH#LO#PH]]R#SHU#WUDVSRUWR#GHJOL#LQYDOLGL/#LQ#YHVWL#DVVR0
OXWDPHQWH#³DQRQLPH´#FLRq#FRQ#DVSHWWR#HVWHUQR#XJXDOH#DOOR#VWHVVR#PH]]R#QRQ#WUDVIRUPDWR1

3XUWURSSR#TXHVWD#DXWRPRELOH#ID#SDUWH#GHOOD#FDWHJRULD#GHL#PRQRYROXPL#H#OD#VXD#HVWHWLFD#QRQ#q#PROWR
JUDGLWD#D#/RUHQ]R1#7DOH#QRQ#JUDGLPHQWR#VL#VRPPD#DOOH#GLIILFROWj#JLj#FLWDWH#GHOOD#VLJQRUD#GL#IURQWH#DOOD
JXLGD#GL#DXWR#GL#TXHVWH#GLPHQVLRQL1

3HQVR#FKH#VLD#JLXVWR#FKH#DQFKH#/RUHQ]R#DEELD#GLULWWR#GL#VFHJOLHUH#XQ#PH]]R#LGRQHR#H#FKH#ULVXOWL#GL
VXR#JUDGLPHQWR1

3HUFLz#OH#SURVSHWWLYH#IXWXUH#VRQR=
41# FKH#HVFD#VXO#PHUFDWR#XQ#PH]]R#GL#GLPHQVLRQL#³JLXVWH´#SHU#LO#QRVWUR#FDVR#FRPH#SDUH#GDOOH##SUR0

VSHWWLYH#GHO#PHUFDWR
51# FKH#OD#VLJQRUD/#FKH#WUD#O¶DOWUR#SRVVLDPR#FRPXQTXH#GHILQLUH#XQD#³PDPPD#FRUDJJLR´/#YLQFD#OD

SDXUD#GL#JXLGDUH#DXWRPRELOL#GL#GLPHQVLRQL#PDJJLRUL1
1XOOD#FL# LPSHGLUj#GL#SURJUDPPDUH# LQ#IXWXUR# OD#SRVVLELOLWj#SHU#/RUHQ]R#GL#JXLGDUH#DXWRQRPDPHQWH

XQ¶DXWRPRELOH/#HVSHULHQ]D#FKH#/RUHQ]R#KD#JLj#SURYDWR#FRQ#PH]]R#DGDWWDWR#DO#VXR#FDVR#SUHVVR#LO#&HQWUR
GL#5LDELOLWD]LRQH#(VWHUR1#3HQVR#FKH#WDOH#GHFLVLRQH#VLD#HVFOXVLYD#GL#/RUHQ]R>#D#QRL#ULPDQH#VRODPHQWH#LO
FRPSLWR#GL#HVVHUH#SURQWL#D#GDUH#XQD#ULVSRVWD#DGHJXDWD#TXDQGR#LO#UDJD]]R#FL#IDUj#OD#ULFKLHVWD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROD#$UQHRGR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#59

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

'DWD#OD#FRPSOHVVLWj#GHO#FDVR/#OD#GHVFUL]LRQH#GHJOL#DXVLOL#VDUj#SL�#GHWWDJOLDWD#H#SUHFLVD#SHU#FLz#FKH#UL0
JXDUGD#JOL#DXVLOL#GL#XWLOL]]R#FRVWDQWH#GD#SDUWH# #GL#/RUHQ]R/#PHQWUH#PL#OLPLWHUz#DOOD#VHPSOLFH#FLWD]LRQH
GHJOL#DXVLOL#GL#³ULVHUYD´#D#TXHOOL#IRUQLWL/#PD#GL#FXL#LO#FOLHQWH#QRQ#KD#IDWWR#XVR#VH#QRQ#VSRUDGLFDPHQWH1
3HU# RJQL# DXVLOLR# HOHQFDWR# FLWHUz# LO# FRGLFH# ,62# SHU# LO# ULIHULPHQWR# DO#'101# Q1665# GHO# 5:# DJRVWR# 4<<<
³5HJRODPHQWR#UHFDQWH#QRUPH#SHU#OH#SUHVWD]LRQL#GL#DVVLVWHQ]D#SURWHVLFD#HURJDELOL#QHOO¶DPELWR#GHO#6HUYL0
]LR# VDQLWDULR# QD]LRQDOH=# PRGDOLWj# GL# HURJD]LRQH# H# WDULIIH# ³/# FRPXQHPHQWH# FRQRVFLXWR# FRPH
³1RPHQFODWRUH#7DULIIDULR#³1#,#FRGLFL#QRQ#,62#ULSRUWDWL#D#VHJXLWR#GL#VSHFLILFL#DXVLOL#UHFDQWL#LO#QRPH#GHOOD
GLWWD#SURGXWWULFH/#IDQQR#SDUWH#GHO#ULIHULPHQWR#FRPPHUFLDOH#GHOOD#VSHFLILFD#GLWWD#+(V1#2WWR#%RFN#,

&DUUR]]LQD#6XSHUOHJJHUD#³.XVKDOO´
IRUQLWD#GDO#&HQWUR#GL#5LDELOLWD]LRQH#HVWHUR>#QRQ#SUHVFULWWD#Qp#IRUQLWD#GDO#616111
&RGLFH#&ODVVLILFD]LRQH#,62#451541391393

0DWHUDVVR#LQ#HVSDQVR
1RQ#SUHVFULWWR#Qp#IRUQLWR#GDO#616111#LQ#TXDQWR#UHJDODWR#GD#DPLFL1
&RGLFH#&ODVVLILFD]LRQH#,62##361661391336

6ROOHYDWRUH#LGUDXOLFR#PDQXDOH#FRQ#EDVH#UHJRODELOH#LQ#ODUJKH]]D
&RGLFH#&ODVV1#,62##451691361336
6SHVD#=#/LW1#413<8165;

&DO]H#FRQWHQLWLYH#SHU#SDUDSOHJLFR
&RGLFH#&ODVV1#,62#3<13615:1336
6SHVD#/LW144<13;3

&DUUR]]LQD=#2WWR#%RFN#6XSHUWUDQV#PRGHOOR#6(#983#<33
&RGLFH#&ODVV1#,62##4515415:133<##FDUUR]]LQD#HOHWWULFD#SHU#HVWHUQL
VFKLQDOH#H#SRJJLDJDPEH#UHJROD]1#(OHWWU1
51571361496#WHODLR#VPRQWDELOH#SHU#WUDVSRUWR#LQ#DXWR
XQLWj#SRVW1#7URQFR2EDFLQR
;13<16<1357#XQLWj#SRVW1SHU#LO#FDSR
;13<1661436#UHJROD]1#,QFOLQD]LRQH
361661361348#FXVFLQR#D#EROOH#G¶DULD#D#PLFURLQWHUVFDPELR

6FDUSH#DOWH#SHU#SODQWDUL#[5
&RGLFH#FODVV1#,62#39166139134;
3ODQWDUL#VX#JHVVR#[5
&RGLFH#FODVV=#,62#391451361378

)RUWL#EDVVL#[5
&RGLFH#&ODVV1#,62#391661391448
6XROH#LQ#FDUUR#DUPDWR#[5
&RGLFH#&ODVV1#,62#3916613914:5
6SHVD#/LW1414961677

6ROOHYDWRUH=#)XPDJDOOL#0RG1#3UDWLF#1HZ#D#EDWWHULD
&RGLFH=#;44335
&RGLFH#FODVV1#,62#451691361339##VROOHYDWRUH#PRELOH
&RGLFH#FODVV1#,62#451691361436



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROD#$UQHRGR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#59

'HWWDJOL#WHFQLFL#GHOOD#FDUUR]]LQD#2WWR#%RFN#6XSHUWUDQV#PRGHOOR#6(#983#<33

'RWD]LRQH#VWDQGDUG=
�# 43#.P2K
�# GLVSRVLWLYR#GL#FRPDQGR#D#PLFURSURFHVVRUL#SURJUDPPDELOH
�# WHU]D#FRSSLD#GL#UXRWH#D]LRQDELOH#D#SXOVDQWH#+WUDVIRUPD#OD#683(575$16#LQ#XQD#PDQHJJHYROH#FDU0

UR]]LQD#GD#LQWHUQL,
�# XQLWj#GL#FRQWUROOR#VWDQGDUG#FRQ#MR\VWLFN#D#7#TXDGUDQWL/#SHU#ODWR#GHVWUR#H#VLQLVWUR/#VFDWROD#GL#FRPDQGR

FRQ#GLVSD\#LOOXPLQDWR#D#7#OLQHH#H#WDVWL#IDFLOPHQWH#DFFHVVLELOL/#LPSLDQWR#GL#LOOXPLQD]LRQH#D#QRUPD
FRPSOHWR#GL#OXFL/#IUHFFH#VLQJROH#H#G¶HPHUJHQ]D/#VHJQDOH#DFXVWLFR

�# 6#OLYHOOL#GL#YHORFLWj#SUHVHOH]LRQDELOL/#SURJUDPPDELOL#VLQJRODUPHQWH
�# FRQWDFKLORPHWUL#LQWHJUDWR#+FRQ#UHVHW,
�# LQGLFDWRUH#GL#EDWWHULD#LQWHJUDWR
�# SURIRQGLWj#VHGLOH#UHJRODELOH#WUDPLWH#OHYD#PDQXDOH
�# EUDFFLROL#UHJRODELOL#LQ#DOWH]]D#H#LQFOLQD]LRQH/#DGDWWDELOL
�# FDULFD#EDWWHULH#DXWRPDWLFR#HVWHUQR#FRPDQGDWR#GD#PLFURSURFHVVRUL
�# 7#UXRWH#GRWDWH#GL#DUPRQL]]DWRUL#FRQ#VRVSHQVLRQL#LQGLSHQGHQWL
�# FDUUR]]HULD#LQ#SODVWLFD#ULQIRU]DWD#FRQ#ILEUD#GL#YHWUR
�# SURWH]LRQH#ODWHUDOH
�# SQHXPDWLFL#D#VFHOWD#QHUL#+SHU#LQWHUQL,#R#JULJL#+SHU#HVWHUQL,
�# VHUYRVWHU]R
�# 5#PRWRUL#D#57#YROW>#5#EDWWHULH#D#45#9#2#28$K#8K
�# VLVWHPD#GL#IUHQL#DXWRPDWLFL
�# FLQWXUD#GL#VLFXUH]]D
�# SURWH]LRQH#JDPEH#DQWHULRUH#DVSRUWDELOH
�# OLEUHWWR#GL#LVWUX]LRQL#G¶XVR
�# VHW#DWWUH]]L#2WWR#%RFN#+&RGLFH=#55798333333,
�# %DVFXOD]LRQH#HOHWWULFD#+DOO¶LQGLHWUR,#2WWR#%RFN#+&RGLFH=#55735833333,
�# 6HGLOH#VSHFLDOH#DQDWRPLFR#6(#5/#VHGLOH#H#VFKLHQDOH#ULYHVWLWL#VWRIID/VFKLHQDOH#UHJRODELOH##HOHWWULFD0

PHQWH#ILQR#D#<3�#+UHJROD]LRQH#WUDPLWH#XQLWj#GL#FRQWUROOR,/#FRQ#SRJJLDWHVWD#2WWR#%RFN#+&RGLFH=
5573:433333,

�# 6XSSRUWR#SHU#VFDWROD#GL#FRPDQGR#ULEDOWDELOH#GL#63�#H#XQLWj#GL#FRQWUROOR#DEEDVVDELOH#2WWR#%RFN#+&R0
GLFH=#55738:33333,

�# 3HGDOH#H#DSSRJJLDJDPEH#HOHYDELOL#HOHWWULFDPHQWH#ILQR#DOOD#SRVL]LRQH#RUL]]RQWDOH#FRQ##DGDWWDPHQWR
SURJUHVVLYR#GHOOD#OXQJKH]]D#JDPED#2WWR#%RFN#+&RGLFH=#55737433333,

�# 6XSHUILFLH#GL#VHGXWD#SUHGLVSRVWD#SHU#FXVFLQL#52+2#+&RGLFH=#55743;33333,
�# 8QLWj#GL#FRQWUROOR#6:,1*#$:$<#GHVWUD#R#VLQLVWUD#2WWR#%RFN#+&RGLFH=#55743933333,
�# %UHWHOOH=#DFFHVVRUL#6XSHUWUDQV#2WWR#%RFN#+&RGLFH=#373;933333,
�# 3RJJLDSLHGL#LQ#$%6#2WWR#%RFN#+&RGLFH=#7735<,
�# &XQHR#GL#DEGX]LRQH#ULEDOWDELOH#2WWR#%RFN#+&RGLFH=#779&4,
�# &XVFLQR#D#EROOH#G¶DULD#D#PLFURLQWHUVFDPELR#52+2#+&RGLFH=#,5;;&,

&RQWUROOR#DPELHQWH
3HU#FLz#FKH#ULJXDUGD#LO#FRQWUROOR#DPELHQWDOH/#OD#FDUUR]]LQD#q#SUHGLVSRVWD#D#WDOH#IXQ]LRQH#SHUFKp#IRU0

QLWD#GL#GLVSRVLWLYR#GL#FRPDQGR#D#PLFURSURFHVVRUL#SURJUDPPDELOL#+RXVH#&RPPDQGHU#,,1#7UDWWDVL#GL#GL0
VSRVLWLYR#GL#FRQWUROOR#DPELHQWH#FRPSDWLELOH#SUDWLFDPHQWH#FRQ#WXWWL#L#VHQVRUL#D#GLVSRVL]LRQH1#(¶#GRWDWR#GL
XQ#GLVSOD\#FRQ#XQD#VWUXWWXUD#GL#PHQ�#PROWR#SLDFHYROH#GD#XVDUH/SURJUDPPDELOH#GDO#GLVSOD\#R#FRQ#3&/#H
FDSDFH#GL#FRQWUROODUH#ROWUH#733#FRQWUROOL#DPELHQWH16RQR#LQROWUH#SUHVHQWL#OH#VHJXHQWL#FDUDWWHULVWLFKH=
x# ILQR#D#4333#VHJQDOL#LQIUDURVVL#SHU#LO#FRQWUROOR#D#GLVWDQ]D
x# SXz#OHJJHUH#LO#WHOHFRPDQGR#GL#KL0IL/#YLGHR#HG#DOWUL#DSSDUHFFKL#WHOHFRPDQGDWL#DG#LQIUDURVVL
x# q#SRVVLELOH#FROOHJDUH#WUDVIRUPDWRUL#SHU#SDUWLFRODUL#IXQ]LRQL#RQ2RII#D#SRWHQ]LDOH#VHSDUDWR
x# FRQVHQWH#GL#XWLOL]]DUH#YDUL#FRPDQGL#DOWHUQDWLYL#H#LO#VLQWHWL]]DWRUH#YRFDOH1

4XHVWL#SDUWLFRODUL#GLVSRVLWLYL#SHUPHWWHUHEEHUR#D#/RUHQ]R#GL#JRGHUH#GL#OXQJKL#SHULRGL#GL#DXWRQRPLD/
XQD#YROWD#SRVL]LRQDWR#LQ#FDUUR]]LQD#FRQ#XOWHULRUH#PLJOLRUDPHQWR#GHOOD#TXDOLWj#GL#YLWD#VXD#H#GHOOD#PDGUH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROD#$UQHRGR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#59

;1#5,68/7$7,

&RQ#/RUHQ]R/#XQD#YROWD#SRVWL#JOL#RELHWWLYL/#QHOOD#UHDOL]]D]LRQH#DEELDPR#DGDWWDWR#OH#VWUDWHJLH#GL#ODYR0
UR#±#VLD#QRL#RSHUDWRUL/#FKH# LO#SD]LHQWH#H# OD#VXD#IDPLJOLD#±#DOO¶LQVWDELOLWj#H#DOOH#RVFLOOD]LRQL#GHO#TXDGUR
SDWRORJLFR#FKH/#SXU#D#GLVWDQ]D#GL#DQQL/#VL#SUHVHQWD#LQ#FRQWLQXD#HYROX]LRQH/#SXUWURSSR#SHJJLRUDWLYD1

/D#VFHOWD#GHJOL#DXVLOL#H#JOL#LQWHUYHQWL#GL#PRGLILFD#VXJOL#VWHVVL#FRVu#FRPH#OD#ORUR#VRVWLWX]LRQH#VL#q#ED0
VDWD#VXO#FRQWLQXR#DGDWWDPHQWR#D#WDOH#HYROX]LRQH1

,#ULVXOWDWL#SUHYLVWL#QHOOD#PDJJLRU#SDUWH#GHL#FDVL#VRQR#VWDWL#GLIILFLOPHQWH#UDJJLXQJLELOL/#SHU#FXL#PL#SDUH
RELHWWLYR#DIIHUPDUH#FKH#LO#QRVWUR#ODYRUR#VX#/RUHQ]R#q#VWDWR#GL#³DFFRPSDJQDPHQWR´#H#³FRQWHQLPHQWR´
GHOOD#VXD#LQYDOLGLWj/#FKH#SHU#OD#PDJJLRU#SDUWH#GHO#WHPSR#FL#KD#VSLD]]DWL#LQ#TXDQWR#DVVXPHYD#VIXPDWXUH#H
PXWDPHQWL#GLIILFLOPHQWH#SURJUDPPDELOL1

1RQRVWDQWH#FLz#SHQVR#FKH#OD#QRVWUD#FRVWDQWH#SUHVHQ]D#D#ILDQFR#GL#XQ#SD]LHQWH#D#FRVu#DOWD#HYROXWLYLWj
FRQ#VLQWRPL#DVVDL#UDUL#HG#LPSUHYHGLELOL#DEELD#UHVR#FRPXQTXH#PHQR#SHVDQWH#O¶HVLVWHQ]D#H#OD#TXRWLGLDQLWj
GHO#UDJD]]R#H#GHOOH#SHUVRQH#FKH#JOL#YLYRQR#DFFDQWR1

2VHUHL#GLUH#FKH#q#VWDWR#OR#VWHVVR#HPSRZHUPHQW#GL#/RUHQ]R#D#GHWHUPLQDUH#OH#OLQHH#JXLGD#GHO#ODYRUR
VYROWR1

,#SULQFLSDOL#ULVXOWDWL#SUHYLVWL#HUDQR=
x# UDJJLXQJLPHQWR#GHO#PDJJLRU#JUDGR#GL#DXWRQRPLD#QHOOD#PRELOLWj
x# UDJJLXQJLPHQWR#GHO#PDJJLRU#FRQWUROOR#SRVVLELOH#VXO#IXQ]LRQDPHQWR#YHVFLFDOH
x# SHUPHWWHUH#DOOD#PDGUH#GL#DYHUH#³VSD]L#YLWDOL´#SURSUL
x# UDJJLXQJLPHQWR#GHO#PLJOLRU#FRQWUROOR#DPELHQWDOH#SRVVLELOH#+RELHWWLYR#LQ#SURJUDPPD]LRQH,
x# LQGLYLGXD]LRQH#GL#PH]]R#GL#WUDVSRUWR#LGRQHR1
'D#TXDQGR#/RUHQ]R#q#VWDWR#SUHVR#LQ#FDULFR#GDO#QRVWUR#VHUYL]LR#SRVVLDPR#DIIHUPDUH#GL#DYHU#UDJJLXQWR

L#VHJXHQWL#WUDJXDUGL1

5LJXDUGR#DOOD#PRELOLWj
/RUHQ]R#q#DXWRQRPR#QHJOL#VSRVWDPHQWL#LQ#DPELWR#GRPHVWLFR#XQD#YROWD#SRVL]LRQDWR#VXOOD#VXD#FDUUR]]LQD
HOHWWURQLFD1#,Q#HJXDO#PRGR#/RUHQ]R#q#LQ#JUDGR#GL#PXRYHUVL#DOO¶HVWHUQR#GHOOD#SURSULD#DELWD]LRQH#LQ#PRGR
DXWRQRPR/#VHQ]D#DFFRPSDJQDWRUH/#DQFKH#SHU#SHUFRUVL#OXQJKL#H#VX#WHUUHQL#DFFLGHQWDWL1#)UHTXHQWD#FRQ#UH0
JRODULWj#+VDOXWH#SHUPHWWHQGR,#FHQWUL#GL#LQFRQWUR#VRFLDOH#TXDOL#ULVWRUDQWL/#FLQHPD/#IHVWH/#ULWURYL#FRQ#DPLFL/
SDUURFFKLD/#FRUDOH/#HFF«#/¶DGR]LRQH#GL#XQD#FDUUR]]LQD#HOHWWURQLFD#YHUDPHQWH#SDUWLFRODUH#KD#SHUPHVVR
D#/RUHQ]R#GL#HVVHUH#GRWDWR#GL#XQD#DWWUH]]DWXUD# LGRQHD#DO#VXR#DPELHQWH#GL#YLWD1#6DUHEEH#VWDWR#DVVXUGR
RSWDUH#SHU#XQ#PH]]R#GLYHUVR/#LQ#TXDQWR#LQ#XQ#DPELHQWH#GL#PRQWDJQD#VL#VDUHEEH#ULYHODWR#LQVXIILFLHQWH1
6DUHEEH#SDUDJRQDELOH#DO#SUHWHQGHUH#GL#FDO]DUH#XQR#VFDODWRUH#FRQ#PRFDVVLQL#D#VXROD#OLVFLD#SHU#IDUOR#DU0
UDPSLFDUH#VX#GL#XQD#SDUHWH#GL#URFFLD1#4XHVWD#DXWRQRPLD#QHOOD#PRELOLWj#KD#IDWWR#VL#FKH#/RUHQ]R#UHFXSH0
UDVVH#XQD#FHUWD#ILGXFLD#LQ#VH#VWHVVR#H#ULVFRSULVVH#GHOOH#SRWHQ]LDOLWj#GLPHQWLFDWH#FRVu#FRPH#UHFXSHUDVVH#OD
YRJOLD#GL#ULFRPLQFLDUH#DG#HVSORUDUH#DQJROL#GLPHQWLFDWL#GHO#SURSULR#SDHVH#H#GHOOD#QDWXUD#FKH#OR#FLUFRQGD1

5LJXDUGR#DO#IXQ]LRQDPHQWR#YHVFLFROH
&RQ#OD#SRVVLELOLWj#GDWD#GDOOD#FDUUR]]LQD#HOHWWURQLFD/#GL#SRWHUVL#DXWRQRPDPHQWH#EDVFXODUH#H#VGUDLDUH/#/R0
UHQ]R#KD#SRWXWR#DYHUH#SLHQR#FRQWUROOR#VXO#IXQ]LRQDPHQWR#GHOOD#SURSULD#YHVFLFD1#,QIDWWL/#SULPD#GHOOD#IRU0
QLWXUD#GL#WDOH#DXVLOLR/#RJQL#TXDO#YROWD#/RUHQ]R#DYYHUWLYD#LO#VLQWRPR#GL#YHVFLFD#SLHQD/#GRYHYD#ULFRUUHUH
DOO¶DLXWR#GL#XQD#SHUVRQD/#SHUFKp#DYYHQLVVH#OD#PLQ]LRQH/#LQ#TXDQWR#TXHVWD#JOL#q#SRVVLELOH#VROWDQWR#LQ#SR0
VL]LRQH#VHPL#VGUDLDWD1#3HUFLz#RJQL#YROWD#HUD#QHFHVVDULR#LQWHUYHQLUH#EDVFXODQGR#LQGLHWUR#OD#FDUUR]]LQD#R
WUDVIHUHQGR#/RUHQ]R#VXO#OHWWR1#2UD#LO#PHFFDQLVPR#HOHWWURQLFR#JOL#SHUPHWWHUH#GL#FRPSLHUH#WDOH#RSHUD]LR0
QH# LQ#PRGR# WRWDOPHQWH#DXWRQRPR1#4XHVWR#KD#FRQWULEXLWR/#ROWUH#FKH#D#VYLQFRODUH#GD#GLSHQGHQ]H/#D# IDU
DXPHQWDUH#LQ#/RUHQ]R#OD#ILGXFLD#QHOOH#SURSULH#SRVVLELOLWj#H#D#³WXWHODUH´#XQ#EXRQ#JUDGR#GL#³RUJRJOLR#SHU0
VRQDOH´#FKH#XQD#IXQ]LRQH#GHO#JHQHUH#FRLQYROJH1#2OWUH#D#FLz#WXWWH#OH#FRQVHJXHQ]H#VHFRQGDULH#FDXVDWH#GD
XQ#DXPHQWR#DEQRUPH#GHOOD#SUHVVLRQH#HQGRYHVFLFDOH#FKH#FRPSRUWD##GDQQL#UHQDOL/#GDQQL#DO#VLVWHPD#HPD0
WR0SUHVVRULR/#GDQQL#FDUGLDFL/#HFF«#VRQR#QRWHYROPHQWH#GLPLQXLWL/#LQ#TXDQWR#LO#UDJD]]R#QHO#PRPHQWR#LQ
FXL#DYYHUWH#XQR#VWLPROR#SXz#GDUH#XQD#ULVSRVWD#LPPHGLDWD/#FRVD#LPSRVVLELOH#VH#VL#GHYH#GLSHQGHUH#GD#XQ
RSHUDWRUH#HVWHUQR/#LQ#TXDQWR#OD#QHFHVVLWj#PHQ]LRQDOH#QRQ#q#SURJUDPPDELOH#D#WHPSR/#PD#q#VRJJHWWD#DOOH
YDULD]LRQL#SL�#GLVSDUDWH1
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$XWRQRPLD#GHOOD#PDGUH
'D#TXDQGR#/RUHQ]R#q#VWDWR#DXVLOLDWR#FRQ#OD#FDUUR]]LQD#HOHWWULFD#H#FRQ#VROOHYDPDODWL#HOHWWURQLFR/#OD#YLWD
GHOOD# PDGUH# q# FDPELDWD# LQ# SRVLWLYR# LQ# TXDQWR# DG# DFTXLVL]LRQH# GL# DXWRQRPLD1# 2UD# OD# VLJQRUD# SXz
DVVHQWDUVL#DQFKH#SHU#SL�#RUH#GD#FDVD#FRQ#WUDQTXLOOLWj/#LQ#TXDQWR#LO#UDJD]]R#SXz#DXWRJHVWLUVL#XQD#YROWD#VH0
GXWR#VXOOD#FDUUR]]LQD#HOHWWULFD1#,QROWUH#/RUHQ]R#SXz#WUDQTXLOODPHQWH#DFFHGHUH#DO#3&#H#D]LRQDUH#L#SULQFL0
SDOL#FRPDQGL#SHU#LO#FRQWUROOR#GHOOD#FDVD/#TXDOL#LO#WHOHIRQR/#O¶DSULSRUWD#H#LO#VLVWHPD#GL#LOOXPLQD]LRQH1#&RVu
SXUH#SXz#DXWRQRPDPHQWH#JHVWLUH# LO#VXR# LPSLDQWR#+,0),# +D#48#&',#H# LO# WHOHYLVRUH#DWWUDYHUVR# L# WHOHFR0
PDQGL1#,Q#HJXDO#PRGR#OD#VLJQRUD#SXz#VYLQFRODUVL#GDOOH#HVFXUVLRQL#GHO#ILJOLR#DOO¶HVWHUQR#GHOO¶DELWD]LRQH/
LQ#TXDQWR#/RUHQ]R#q#GRWDWR#GL#XQ# WHOHIRQR#FHOOXODUH#FRQ#XQD# WDVWLHUD#FRPSDWLELOH#FRQ# OH#VXH#FDSDFLWj
PRWRULH# D# OLYHOOR# GHOO¶DUWR# VXSHULRUH# HG# LQ# SDUWLFRODU# PRGR# DOOD# PDQR1# 1HOOD# JHVWLRQH# GHO# ILJOLR
QHOO¶DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD#SHUPDQH#FRPXQTXH#XQD#FHUWD#GLSHQGHQ]D#GD#XQD#WHU]D#SHUVRQD/#LO#FXL
LQWHUYHQWR#q#QHFHVVDULR#VRSUDWWXWWR#SHU#IDUH# LO#EDJQR# LQ#PRGR#VLFXUR#HG#DJHYROH#H#SHU#VLVWHPDUH# LO#UD0
JD]]R#GHOO¶DELWDFROR#GHOOD#PDFFKLQD1#/¶XVR#GHO#VROOHYDPDODWL#HOHWWURQLFR#KD#IDWWR#VL#FKH#OD#VLJQRUD#ULH0
VFD#D#VYROJHUH#GD#VROD#WXWWL#L#WUDVIHULPHQWL#QHFHVVDUL#QHOOD#TXRWLGLDQLWj=#HVVHQ]LDOPHQWH#DO]DUH#/RUHQ]R
GDO#OHWWR#H#SRVL]LRQDUOR#LQ#FDUUR]]LQD#H#YLFHYHUVD1

6L#ULSRUWD#TXL#GL#VHJXLWR#XQD#PLVXUD#GHOO¶HIILFDFLD#GHOO¶LQWHUYHQWR#EDVDWD#VXOOR#VWUXPHQWR#,33$# +:HV0
VHOV#5334,/#UHFHQWHPHQWH#VYLOXSSDWR#QHOO¶DPELWR#GHO#SURJHWWR#HXURSHR#7HOHPDWLFD#2#(DWV1#/R#VWUXPHQWR
SUHYHGH# GXH# LQWHUYLVWH/# O¶XQD# GD# HIIHWWXDUVL# SULPD# GL# VFHJOLHUH# O¶DXVLOLR/# O¶DOWUR# GRSR# DYHU# RWWHQXWR
O¶DXVLOLR#HG#DFTXLVLWD#VXIILFLHQWH#IDPLOLDULWj#FRQ# LO#VXR#XVR# +VL#FRQVLJOLD#GRSR#DOPHQR#6#PHVL#GL#XVR,1
1RQ#HVVHQGR#SHUz#D#FRQRVFHQ]D#GL#TXHVWR#VWUXPHQWR#DO#WHPSR#LQ#FXL#HUDYDPR#QHOOD#IDVFH#GL#VFHOWD/#KR
HIIHWWXDWR#XQD#VLPXOD]LRQH#FKLHGHQGR#D#/RUHQ]R#LQQDQ]LWXWWR#GL#LPPDJLQDUVL#FRPH#DYUHEEH#FRPSLODWR
LO#TXHVWLRQDULR#,33$#SULPD#GHOOD#VFHOWD#GHOO¶#DXVLOLR/#H#TXLQGL#GL#FRPSLODUOR#RUD1#1RQRVWDQWH#L#OLPLWL#GL
TXHVWR#DSSURFFLR#VLPXODWR/#OR#VWUXPHQWR#ULHVFH#FRPXQTXH#D#GDUH#XQ¶LGHD#GHOO¶HIILFDFLD#+SXQWHJJLR :,/
FRPH#VL#SXz#GHVXPHUH#GDOOH#WDEHOOH#VHJXHQWL1

3ULPD#LQWHUYLVWD
11 'HVFUL]LRQH#GHO#SUREOHPD *UDGR#GL

,PSRUWDQ]D
*UDGR#GL
'LIILFROWj

3XQWHJJLR

4 0XRYHUVL#LQ#FDVD 8 7 53
5 0XRYHUVL#IXRUL#FDVD 8 8 58
6 *HVWLUH#OD#YHVFLFD 8 8 58
7 &XUD#GHO#FRUSR1#9HVWLUVL#H#VYHVWLUVL 8 8 58
8 &RQWUROODUH#O¶DPELHQWH#DELWDWLYR 7 7 49
9 &RQVXPDUH#L#SDVWL 8 7 53
: 8VDUH#LO#3&1#&RPXQLFDUH 7 7 49

3XQWHJJLR#WRWDOH#SULPD=#(+GLIILFROWj-LPSRUWDQ]D,2QXPHUR#GHL#SUREOHPL 0000000000000 00000000000 47:2:# #54

6HFRQGD#LQWHUYLVWD
3UREOHPD#Q1 4 5 6 7 8 9 : 3XQWHJJLR#WRWDOH#GRSR
*UDGR#GL#GLIILFROWj 5 5 5 7 7 7 6
3XQWHJJLR 43 43 43 53 49 53 45 <;2: 47

,QGLFDWRUH#,33$=#3XQWHJJLR#SULPD#±#3XQWHJJLR#GRSR# #:

####'D#WDOL#WDEHOOH#VL#QRWD#FKLDUDPHQWH#FKH##L#WUH#SUREOHPL#LQGLFDWL#FRPH#SL�#LPSRUWDQWL#GD#ULVROYHUH#SHU#LO
UDJD]]R/#VLDQR#QRWHYROPHQWH#GLPLQXLWL#QHO#JUDGR#GL#GLIILFROWj1#3HU#FLz#FKH#ULJXDUGD# L#VXFFHVVLYL#SXQWL
VLDPR#LQ#IDVH#GL#SURJHWWD]LRQH#GL#VROX]LRQL/#SHU#OD#PDJJLRU#SDUWH#DWWXDELOL#VXOOR#VWHVVR#DXVLOLR#LQ#GRWD0
]LRQH#DWWXDOPHQWH#+FDUUR]]LQD#HOHWWURQLFD#,1
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<1#352*5$00$#23(5$7,92#3(5#/$#5($/,==$=,21(
'(//¶,17(59(172

1HOOD#PLD#HVSHULHQ]D#GL#ULDELOLWDWRUH#UDUDPHQWH#KR#LQFRQWUDWR#XQD#SHUVRQD#FRQ#LQYDOLGLWj#FKH#VL#RS0
SRQHVVH#DOOD#GRWD]LRQH#GL#XQ#DXVLOLR/#VH#TXHVWR#SRWHYD#DSSRUWDUH#PLJOLRULH#DOOD#VXD#HVLVWHQ]D1

0L#VHQWR#GL#DIIHUPDUH#FKH#LO#FDVR#GL#/RUHQ]R#QRQRVWDQWH#OD#VXD#FRPSOHVVLWj#q#VWDWR#XQ#HVHPSLR#GL
SD]LHQWH#EHQ#ULDELOLWDWR/#LQ#TXDQWR#q#VWDWR#TXDVL#VHPSUH#OR#VWHVVR#D#IDUFL#OH#ULFKLHVWH#GHJOL#DXVLOL/#DQWLFL0
SDQGR#OH#QRVWUH#SURSRVWH1

/D#VWUDGD#FL#q#GXQTXH#VWDWD#VSLDQDWD#GDOOR#VWHVVR#FOLHQWH/#LO#TXDOH#q#VWDWR#FRQWLQXDPHQWH#SDUWH#DWWLYD#H
SURSRVLWLYD#QHOO¶LQGLYLGXD]LRQH#GHOO¶DXVLOLR#SL�# LGRQHR#H#QHOOD# VFHOWD#GHOOH#PLJOLRULH#GD#DSSRUWDUH/# LQ
ULVSRVWD#DOOH#QXRYH#VLWXD]LRQL#SDWRORJLFKH#FKH#PDQR#D#PDQR#VL#YHQLYDQR#D#FUHDUH1

$QFKH#OD#IDPLJOLD#VL#q#ULYHODWD#GL#JUDQGH#DLXWR/#LOOXVWUDQGRFL#SHULRGLFDPHQWH#L#SUREOHPL#ULVFRQWUDWL/
FKLHGHQGR#OD#QRVWUD#FRQVXOHQ]D#H#SURSRQHQGRFL#OH#HYHQWXDOL#SRVVLELOLWj#GL#ULVROX]LRQH1

3HU#FLz#FKH#ULJXDUGD#O¶LQWHUYHQWR#VXOO¶DELWD]LRQH/#DG#HVHPSLR/#LO#SDGUH#GL#/RUHQ]R#KD#WURYDWR#DXWR0
QRPDPHQWH#OH#VROX]LRQL#PLJOLRUL/#DGHJXDWH#DOOD#GLVDELOLWj#GHO#ILJOLR/#FRVu#FRPH#DXWRQRPDPHQWH#KD#IDWWR
ULFRUVR#DL#FRQWULEXWL#D#FXL#OD#OHJJH#GDYD#DFFHVVR1#,O#PRPHQWR#GL#LQWHUYHQWR#LQ#TXHVWR#FRQWHVWR#q#VWDWR#IL0
QDOH/#GL#SUHVD#GL#YLVLRQH#GL#TXDQWR#HUD#VWDWR# IDWWR1#,Q#TXHVWR#FDVR#ELVRJQD#GLUH#FKH#SLFFROL#SDUWLFRODUL
SRWHYDQR#HVVHUH#LPSRVWDWL#LQ#PRGR#SL�#LGRQHR/#PD#WHQJR#D#SUHFLVDUH#FKH#O¶LQWHUYHQWR#QHO#VXR#FRPSOHV0
VR#q#ULVXOWDWR#FRUUHWWR#HG#DGHJXDWR1

$OOD#OXFH#GL#TXDQWR#VRSUD/#SHQVR#FKH#VLD#IDFLOH#FDSLUH#FKH#JOL#LQWHUYHQWL#SUHSDUDWRUL#VXOO¶XWHQWH#QRQ
VLDQR#VWDWL#QHFHVVDUL/#SLXWWRVWR#DEELDPR#GRYXWR#SUHSDUDUFL#FRPH#RSHUDWRUL#LQ#PRGR#GD#DYHUH#OH#SL�#VYD0
ULDWH#VROX]LRQL#DOOH#ULFKLHVWH#IDWHFL#GD#/RUHQ]R# LQ#PRGR#FKH#HJOL#DYHVVH#D#GLVSRVL]LRQH#XQD#JDPPD# LO
SL�#YDVWR#SRVVLELOH#GL#DXVLOL#VX#FXL#RSHUDUH#XQD#VFHOWD#LO#SL�#VRGGLVIDFHQWH1#1RL#DEELDPR#DVVXQWR#UXROR
GL#JXLGD#H#FRQVXOHQ]D1

/H#IDVL#GL#LVWUX]LRQH#DOO¶XVR#GHL#YDUL#DXVLOL#FL#q#VWDWD#HVWUHPDPHQWH#VHPSOLILFDWD#GDOOD#JUDQGH#PRWL0
YD]LRQH#HG#LQWHOOLJHQ]D#GL#/RUHQ]R/#VSHFLH#SHU#FLz#FKH#ULJXDUGD#JOL#DXVLOL#HOHWWURQLFL1

'RSR#OD#PRUWH#GHO#SDGUH/#OD#PDPPD#QH#KD#UDFFROWR#GHJQDPHQWH#LO#WHVWLPRQH/#SHU#FLz#FKH#ULJXDUGD#OD
JHVWLRQH# GHJOL# DXVLOL# GL# FRPSHWHQ]D# GL# XQ# DVVLVWHQWH1# ,Q# XJXDO# PRGR# KD# LQFRPLQFLDWR# DG# XVDUH
O¶DXWRPRELOH/#QRQRVWDQWH#L#GLHFL#DQQL#GL#LQWHUUX]LRQH#GHOOD#JXLGD1

3HQVR#FKH# LO#FRPSRUWDPHQWR#GL#TXHVWD#PDGUH#QRQ#DEELD#ELVRJQR#GL#DOFXQ#FRPPHQWR#H#FKH# LO#VXR
SRVVD#HVVHUH#XQ#HVHPSLR#ROWUH#FKH#GD#DPPLUDUH/#DQFKH#GD#SURSRUUH#H#GD#VHJXLUH#$

,#VRJJHWWL#FRLQYROWL#QHOO¶LWLQHUDULR#GL#HPSRZHUPHQW#GL#/RUHQ]R#VRQR#VWDWL#SULQFLSDOPHQWH#L#VHJXHQWL=
x# LO#ILVLDWUD#UHVSRQVDELOH#GHO#VHUYL]LR#GL#5LDELOLWD]LRQH/#SHU#OD#YDOXWD]LRQH#H#OD#ULFKLHVWD#GHJOL##DXVLOL
x# O¶$161/1#SHU#RWWHQHUH#DXWRUL]]D]LRQH#DOO¶DFTXLVWR#GHJOL#DXVLOL
x# LO#WHFQLFR#RUWRSHGLFR#SHU#SUHYHQWLYR/#FRQVXOHQ]D#H#³SHUVRQDOL]]D]LRQH#GHJOL#DXVLOL1´
x# ,O#WHUDSLVWD#RFFXSD]LRQDOH#SHU#LO#³ULWRFFR´#H#O¶DGDWWDPHQWR#XOWHULRUH#GHJOL#DXVLOL#DGRWWDWL#H#SHU#OD#FRU0

UH]LRQH#GL#DOFXQH#FRPSOLFDQ]H#VXEHQWUDWH#D#FDXVD#GHOOH#FDUDWWHULVWLFKH#HYROXWLYH#GHO#TXDGUR#SDWROR0
JLFR

x# *OL#DVVLVWHQWL#GRPLFLOLDUL#SHU#O¶XOWHULRUH#FRPSOHWDPHQWR#GHOO¶LQWHUYHQWR#GL#³DXVLOLD]LRQH´1

/¶LWHU#PHGLR#FKH#FL#KD#SRUWDWL##DOOD#IRUQLWXUD#GHL#YDUL#DXVLOL#KD#VHJXLWR#DOFXQH#WDSSH#IRQGDPHQWDOL
FRPXQL#D#WXWWL#JOL#DXVLOL##H#FRGLILFDELOH#QHL#VHJXHQWL#SXQWL=

41# LQGLYLGXD]LRQH#GHO#SUREOHPD#GD#SDUWH#GHOO¶XWHQWH#H#GHJOL#RSHUDWRUL
51# LQGLYLGXD]LRQH#H#SURSRVWD#GL#DXVLOLR#ILQDOL]]DWR#DO#VXSHUDPHQWR#GHO#SUREOHPD
61# SUHVFUL]LRQH#)LVLDWULFD#GHOO¶DXVLOLR
71# LQGLYLGXD]LRQH#GHOO¶DXVLOLR#³PLJOLRUH#³#UHSHULELOH#VXO#PHUFDWR#HG#HYHQWXDOH#FRQVXOHQ]D#GL

7HFQLFR##2UWRSHGLFR#SHU#VXJJHULPHQWL#H#SURYH
81# DXWRUL]]D]LRQH#GD#SDUWH#GHOO¶8IILFLR#3URWHVLFD
91# IRUQLWXUD#GD#SDUWH#GHOOD#'LWWD#VFHOWD#SHU#O¶DFTXLVWR/#GHOO¶DXVLOLR#ULFKLHVWR
:1# DGGHVWUDPHQWR#DOO¶XVR#SHU#JOL#DXVLOL#SL�#FRPSOHVVL
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431#3,$12#(&2120,&2

&RPH# RSHUDWRUL# GL# HQWH# SXEEOLFR/# TXRWLGLDQDPHQWH# GREELDPR# FRQIURQWDUFL# FRQ# OH# SUREOHPDWLFKH
HFRQRPLFKH#SL�#GLYHUVH/#WXWWH#FRPXQTXH#PLUDQWL#DO#ULVSDUPLR#SHU#O¶$]LHQGD1#Ê#LQ#TXHVWD#VLWXD]LRQH#FKH
FL#VLDPR#GRYXWL#PXRYHUH#SHU#RWWHQHUH#OH#DXWRUL]]D]LRQL#DOO¶DFTXLVWR#GHJOL#DXVLOL#SHU#/RUHQ]R1

'HYR#DPPHWWHUH#FKH#ULJXDUGR#D#TXHVWR#FDVR#WXWWH#OH#SHUVRQH#FRLQYROWH#QHO#SURJHWWR/#GDO#0HGLFR#DX0
WRUL]]DWRUH#DOOR#VWHVVR#'LUHWWRUH#*HQHUDOH/#KDQQR#GLPRVWUDWR#XQD#GLVSRQLELOLWj#HG#XQD#VHQVLELOLWj#GHJQD
GL#HVVHUH#PHQ]LRQDWD1

$#VHJXLWR#GHOOD#SUHVHQWD]LRQH#GL#QRVWUD#DSSURIRQGLWD#GRFXPHQWD]LRQH#OH#VSHVH#VRQR#VWDWH#FRSHUWH#LQ
PRGR#WRWDOH#GDOO¶$161/1#OD#IDPLJOLD#GL#/RUHQ]R/#GD#SDUWH#VXD/#QRQ#KD#PDL#RELHWWDWR/#Qp#OHVLQDWR/#TXDQGR
VL#q# WURYDWD#DG#DIIURQWDUH# VSHVH/#DQFKH#QRWHYROL/#SXUFKq# ILQDOL]]DWH#DO#PLJOLRUDPHQWR#GHOOD#TXDOLWj#GL
YLWD#GHO#UDJD]]R1

,PSRUWDQWH#QHO#QRVWUR#LQWHUYHQWR#q#VWDWR#LO#FHUFDUH#O¶HTXLOLEULR#JLXVWR#WUD#OH#VSHVH#SHU#O¶DFTXLVWR#GHO
PH]]R# WHFQLFR#HG# LO# ULVSDUPLR#GL# ULVRUVH#XPDQH#FKH#TXHVWR#GHWHUPLQDYD/#SHUPHWWHQGR#GL#DFFXPXODUH
QHO#WHPSR#XQ#ULVSDUPLR#VRGGLVIDFHQWH1

$G#HVHPSLR#LO#VLVWHPD#EDVFXODQWH#GHOOD#FDUUR]]LQD#HOHWWURQLFD#SHUPHWWH#GL#HYLWDUH#O¶LQWHUYHQWR#GLUHWWR
GL#XQ#RSHUDWRUH#SHU# OR#VYXRWDPHQWR#YHVFLFDOH#FDOFRODELOH# LQ#FLUFD#GXH#RUH#JLRUQDOLHUH#GLVWULEXLWH#QHOOH
57#RUH# +TXLQGL#GLIILFLOPHQWH#JHVWLELOL# LQ#RUDULR$,1#,O#GDQQR#DO#VLVWHPD#XULQDULR#q#SUHYHQXWR#FRQ#FRQVH0
JXHQWH# ULVSDUPLR/# VXO# OXQJR# WHUPLQH/#G¶LQWHUYHQWL#FXUDWLYL#GLUHWWL# +IDUPDFL/# ULFRYHUL#RVSHGDOLHUL/# LQWHU0
YHQWL#FKLUXUJLFL/#HFF«,#HG#HYLWDQGR#XOWHULRUL#VRIIHUHQ]H#DOO¶XWHQWH1

/D# OXQJLPLUDQ]D#q# O¶HOHPHQWR#IRQGDPHQWDOH#QHOOD#IDVH#GL#SURJHWWD]LRQH#H#UHDOL]]D]LRQH#SHU# OD#IRU0
QLWXUD#GL#XQ#DXVLOLR1

/¶DQDOLVL#HFRQRPLFD#FKH#VHJXH#q#VWDWD#IDWWD#XWLOL]]DQGR#OR#VWUXPHQWR#6&$,#+6LYD#&RVW#$QDO\VLV#,Q0
VWUXPHQW,/#FUHDWR#DSSRVLWDPHQWH#SHU#DQDOL]]DUH# O¶LPSDWWR#HFRQRPLFR#GHL#SURJUDPPL#GL# VRVWHJQR#DOOD
YLWD#LQGLSHQGHQWH#FKH#SUHYHGRQR#GRWD]LRQH#GL#DXVLOL#R#VXSSRUWR#GL#DVVLVWHQ]D#SHUVRQDOH#+$QGULFK#H#0RL
4<<;,1

,QWHUY1 SUHIHUHQ]H 6F1 WHPSL#+PHVL,
Q1 3UREOHPD VROX]LRQL#VLJQLILFDWLYH 87 23 LQL]LR UHDOL]1 G1FOLQ G1WHF1
4 $VVLVWHQ]D#GRPLFL0

OLDUH
2SHUDWRUH#VR0
FLR2DVVLVWHQ]LDOH

; [ 37233 38233 D#YLWD D#YLWD

5 $XWRQRPLD#H#JH0
VWLRQH#YHVFLFDOH

&DUU1#HOHWWURQLFD
&XVFLQR#DQWLGHFXELWR

; [ 38233 34234 D#YLWD 453#PHVL

6ROOHYDWRUH#PDQXDOH [ 3:2<9 3;2<9 D#YLWD <9#PHVL6 7UDVIHULPHQWL
6ROOHYDWRUH#HOHWWURQLFR ; [ 34234 35234 D#YLWD <9#PHVL

7 $XWRQRPLD#QHOOD
PDQXDOLWj

$GDWWDPHQWR#SUHVH#YDULH#VX
RJJHWWL#XVDWL

; [ 342<9 352<9 D#YLWD

8 &RQWUROOR#FDVD 3URJUDPPDELOH#VX#FDUUR]0
]LQD#HOHWWURQLFD

,Q#IDVH#GL#VWXGLR

9 7UDVSRUWR#LQ#DXWR0
PRELOH

$XWR#DGRWWDWD 3URJHWWR#LQ#VWXGLR#H#SURYD

0DWHUDVVR#LQ#HSDQVR ; [ 3:2<8 3<2<8 D#YLWD
&XVFLQR#D#EROOH ; [ 452<9 342<: D#YLWD

: &RQWUROOR#GHFXELWL

7DOORQLHUH#DQWLGHFXELWR ; [ 3;2<8 3<2<8 D#YLWD

3HU#TXDQWR#ULJXDUGD#O¶RUL]]RQWH#WHPSRUDOH#GL#RVVHUYD]LRQH/#KR#VFHOWR#XQ#SHULRGR#GL#GLHFL#DQQL#+4<<:0
5339,#SDUWHQGR#GDOO¶DQQR#GL#DFTXLVWR#GL#FLDVFXQ#DXVLOLR#SHU#FLz#FKH#ULJXDUGD# O¶DQDOLVL#GHL#FRVWL1#$#VH0
JXLWR#HVSRQJR#OH#WDEHOOH#G¶DQDOLVL#GHL#FRVWL#GHJOL#DXVLOL#DWWXDOPHQWH#LQ#XVR#H#LQ#SRVVHVVR#GHOO¶XWHQWH1

$OFXQL#DXVLOL#QRQ#VRQR#SUHVL#LQ#DQDOLVL#LQ#TXDQWR#GRQD]LRQL#R#IRUQLWL#JUDWXLWDPHQWH#GDL#&HQWUL#GL#5L0
DELOLWD]LRQH#HVWHUL#FKH#KDQQR#RVSLWDWR#/RUHQ]R1

/D#GXUDWD#WHFQLFD#VL#ULIHULVFH#DO#WHPSR#PLQLPRGL#ULQQRYR#SHUPHVVR#GDO#'101665#GHO#5:13;14<<<1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROD#$UQHRGR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#54#GL#59

3UREOHPD=#$VVLVWHQ]D#GRPLFLOLDUH
)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#2QOXV
6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,

6ROX]LRQH= $VVLVWHQ]D#GRPLFLOLDUH
'XUDWD#FOLQLFD#+DQQL, 'XUDWD#WHFQLFD#+DQQL,
&RVWR VSHVD VSHVD VSHVD#&RQVRU]LR#VRFLR
6RFLDOH 8WHQWH HQWH DOWUL###DVVLVWHQ]LDOH

$QQR#4#µ<: LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D

$QQR#5#µ<; LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D

$QQR#6#µ<< LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D

$QQR#7#µ33 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 913331333 913331333

$QQR#8#¶34 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 913331333 913331333

$QQR#9#µ35 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 913331333 913331333

$QQR#:#µ36 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 913331333 913331333

$QQR#;#µ37 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 913331333 913331333

$QQR#<#µ38 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 913331333 913331333

$QQR43
µ39

LQYHVWLPHQWR

HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 913331333 913331333

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

727$/( 7513331333 7513331333

127$ $VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$ 3
OLYHOOR#% 53 93¶ 581333 913331333
OLYHOOR#& 3

7RWDOH 913331333



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROD#$UQHRGR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#55#GL#59

3UREOHPD=#$XWRQRPLD#H#JHVWLRQH#YHVFLFDOH
)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#2QOXV
6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,

6ROX]LRQH= &DUUR]]LQD#HOHWWURQLFD
'XUDWD#FOLQLFD#+DQQL, 43 'XUDWD#WHFQLFD#+DQQL, 43
&RVWR VSHVD 6SHVD VSHVD
6RFLDOH XWHQWH HQWH####$161/1 DOWUL

$QQR#4#µ<: LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D

$QQR#5#µ<; LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D

$QQR#6#µ<< LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D

$QQR#7#µ33 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D

$QQR#8#¶34 LQYHVWLPHQWR 6513331333 6513331333
HVHUFL]LR #####4331333 4331333
VHUYL]L
DVVLVWHQ]D 04717331333

$QQR#9#µ35 LQYHVWLPHQWR
HVHUFL]LR 4331333 4331333
VHUYL]L
DVVLVWHQ]D 04713331333

$QQR#:#µ36 LQYHVWLPHQWR
HVHUFL]LR 4331333.4481333 4331333 4481333
VHUYL]L 5731;33
DVVLVWHQ]D 04713331333

$QQR#;#µ37 LQYHVWLPHQWR
HVHUFL]LR 4331333.4481333 4331333 4481333
VHUYL]L
DVVLVWHQ]D 04713331333

$QQR#<#µ38 LQYHVWLPHQWR
HVHUFL]LR 4331333.4481333 4331333 4481333
VHUYL]L
DVVLVWHQ]D 04713331333

$QQR43
µ39

LQYHVWLPHQWR

HVHUFL]LR 4331333.4481333 4331333 4481333
VHUYL]L 5731;33
DVVLVWHQ]D 04713331333

09$/25(#5(6,'82 451;331333

727$/( 09516731333 9331333 651<741933

127$ $VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$ 63 453 531333 4717331333
OLYHOOR#% 3
OLYHOOR#& 3

7RWDOH 4717331333

/H#D]LRQL#FDOFRODWH#VRPPDQR#O¶LQWHUYHQWR#GL#VSLQWD#GHOOD#FDUUR]]LQD#PDQXDOH#SHU#JOL#VSRVWDPHQWL#GD#SDUWH#GL#XQ
DFFRPSDJQDWRUH#SHU#LO#GHILFLW#PRWRULR#DJOL#DD1VXS1#H#OH#D]LRQL#GL#EDVFXODPHQWR#QHFHVVDULH#SL�#YROWH#DO#JLRUQR#SHU
SHUPHWWHUH# OR# VYXRWDPHQWR#GHOOD# YHVFLFD17DOL# LQWHUYHQWL# VRQR# HIIHWWXDWL# DXWRQRPDPHQWH# GDO# SD]LHQWH# JUD]LH# DO
PHFFDQLVPR#HOHWWURQLFR#GHOOD#FDUUR]]LQD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROD#$UQHRGR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#56#GL#59

3UREOHPD=#$WWLYLWj#GHOOD#YLWD#TXRWLGLDQD
)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#2QOXV
6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,

6ROX]LRQH= 6ROOHYDWRUH
'XUDWD#FOLQLFD#+DQQL, 43 'XUDWD#WHFQLFD#+DQQL, ;
&RVWR VSHVD 6SHVD VSHVD
6RFLDOH XWHQWH HQWH#$161/1 DOWUL

$QQR#4#µ<: LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D

$QQR#5#µ<; LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D

$QQR#6#µ<< LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D

$QQR#7#µ33 LQYHVWLPHQWR 61;331333 61;331333
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 71;331333

$QQR#8#¶34 LQYHVWLPHQWR
HVHUFL]LR 4481333 4481333
VHUYL]L
DVVLVWHQ]D 71;331333

$QQR#9#µ35 LQYHVWLPHQWR
HVHUFL]LR 4481333 4481333
VHUYL]L
DVVLVWHQ]D 71;331333

$QQR#:#µ36 LQYHVWLPHQWR
HVHUFL]LR 4481333 4481333
VHUYL]L 4531733
DVVLVWHQ]D 71;331333

$QQR#;#µ37 LQYHVWLPHQWR
HVHUFL]LR 4481333 4481333
VHUYL]L
DVVLVWHQ]D 71;331333

$QQR#<#µ38 LQYHVWLPHQWR
HVHUFL]LR 4481333 4481333
VHUYL]L
DVVLVWHQ]D 71;331333

$QQR43
µ39

LQYHVWLPHQWR

HVHUFL]LR 4481333 4481333
VHUYL]L
DVVLVWHQ]D 71;331333

09$/25(#5(6,'82 7:81333

727$/( 719431733

127$ $VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH &RVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$ 453 43 531333 71;331333
OLYHOOR#% 3
OLYHOOR#& 3

7RWDOH 71;331333

/H#WUH#WDEHOOH#DQDOL]]DQR#L#WUH#PDJJLRUL#FDSLWRODWL#GL#VSHVD#DWWXDOL#ULIHULELOL/#SHU#FLz#FKH#ULJXDUGD#OD#SULPD#WDEHO0
OD/#DOO¶LQWHUYHQWR#GHOO¶$VVLVWHQWH#GRPLFLOLDUH#UHVDVL#QHFHVVDULR#SHU#DLXWDUH#OD#6LJQRUD#GRSR#OD#PRUWH#GHO#PDULWR/
SHU#FLz#FKH#ULJXDUGD#OD#VHFRQGD#H#OD#WHU]D#WDEHOOD/#DL#GXH#DXVLOL#GL#XVR#SUHSRQGHUDQWH#FKH#VRQR#LO#6ROOHYDWRUH##H
OD#FDUUR]]LQD#HOHWWURQLFD1#1HO#FDVR#GHO#VROOHYDWRUH#VL#DJJLXQJRQR#OH#VSHVH#GL#DVVLVWHQ]D#LQ#TXDQWR#O¶DXVLOLR#GHYH
FRPXQTXH# HVVHUH#PDQRYUDWR# GD# SHUVRQD# WHU]D/# IHQRPHQR# FRQWUDULR# DYYLHQH# SHU# OD# FDUUR]]LQD# HOHWWURQLFD/# LQ
TXDQWR#WDOH#DXVLOLR#HYLWD#O¶LQWHUYHQWR#GL#WHU]L#SHU#HIIHWWXDUH#OR#VYXRWDPHQWR#YHVFLFDOH#DWWUDYHUVR#LO#EDVFXODPHQWR
4XHVWD#RSHUD]LRQH#ULVXOWD#LQIDWWL#JHVWLELOH#GD#/RUHQ]R#LQ#FRPSOHWD#DXWRQRPLD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROD#$UQHRGR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#57#GL#59

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

6HQ]¶DOWUR#OXQJR#WXWWR#LO#FRUVR#GHO#PLR#HODERUDWR#VL#SXz#SHUFHSLUH#FKH#LO#PLR#UDSSRUWR#FRQ#O¶XWHQWH#q
VWDWR#DVVDL#IDFLOLWDWR#GDOOD#SDUWLFRODUH#LQGROH#GHOOR#VWHVVR1#/RUHQ]R#SUHVHQWD#XQ#FDUDWWHUH#+H#TXL#PL#ULSH0
WR,#SRUWDWR#DOOD#VRSSRUWD]LRQH#GHOOH#GLIILFROWj#HG#DOOD#FRQWHPSRUDQHD#SUHGLVSRVL]LRQH#D#FHUFDUQH# OD#UL0
VROX]LRQH#SRQHQGR#GHOOH#ULFKLHVWH#VSHFLILFKH#H#PLUDWH#HG#RULHQWDQGR#O¶RSHUDWRUH#DOOD#VFHOWD#GL#WHFQLFKH
DGDWWH#DOOR#VFRSR1

)LQ#GDL#SULPL#WHPSL#GHOOD#QRVWUD#FRQRVFHQ]D#FRQ#/RUHQ]R#LO#GLDORJR#VL#ULYHODWR#HFFH]LRQDOH/#PD#FR0
PXQTXH#QRQ#GLIILFLOH#H/#VXSHUDWR#LO#PRPHQWR#GL#RVVHUYD]LRQH#±#DFFHWWD]LRQH#UHFLSURFR/#DEELDPR#VWDEL0
OLWR#XQD#VLQWRQLD#QHL#UDSSRUWL#FKH#FL#KD#YLVWL#FUHVFHUH#LQVLHPH#XPDQDPHQWH#H#SURIHVVLRQDOPHQWH1

7XWWR#LO#FRQWHVWR#VRFLDOH#GL#/RUHQ]R#FL#q#VWDWR#GL#JUDQGH#DLXWR#H#JXLGD#H#OH#PDQLIHVWD]LRQL#GL#JUDWLWX0
GLQH/#WLSLFKH#GL#XQD#VDQD#VRFLHWj#UXUDOH/#KDQQR#FRVWHOODWR#O¶HYROYHUVL#GHO#QRVWUR#LQWHUYHQWR1

8PDQDPHQWH#KR#UDSSUHVHQWDWR#LO#VROR#SXQWR#GL#ULIHULPHQWR#ILVVR#LQ#TXDQWR#SL�#YROWH#YL#q#VWDWR#XQ#UL0
FDPELR#GHJOL#DOWUL#RSHUDWRUL#+PHGLFR#GL#EDVH/#)LVLDWUD#UHVSRQVDELOH#GHOO¶$PEXODWRULR/#SULPDULR#GHO#VHU0
YL]LR#GL#UHFXSHUR#H#ULDELOLWD]LRQH/#VSHFLDOLVWL#YDUL/#LQIHUPLHUH/#DVVLVWHQWH#VRFLDOH#H#GRPLFLOLDUH«,/#SHUFLz
VXOOD#PLD#SHUVRQD#VSHVVR#q#JUDYDWR#WXWWR#LO#SHVR#VLD#GDO#SXQWR#GL#YLVWD#VDQLWDULR#FKH#GD#TXHOOR#VRFLDOH1

6RQR#SHUIHWWDPHQWH#FRVFLHQWH#FKH#RJQL#RSHUDWRUH#GHYH# VDSHU#VWDUH#QHO#SURSULR# UXROR/#PD# VRQR#DO0
WUHWWDQWR#FRQYLQWD#FKH#LQ#XQD#VLWXD]LRQH#FRPH#TXHOOD#GD#PH#DIIURQWDWD#OD#FRVD#VLD#LPSRVVLELOH1

'L#IDWWR#OH#ILJXUH#HVVHQ]LDOL#SHU#XQ#FDVR#FRVu#FRPSOHVVR#FKH#SHUPHWWDQR#XQ#ODYRUR#GL#HTXLSH#QRQ#HVL0
VWRQR#QHOOD#QRVWUD#UHDOWj#VRFLR0VDQLWDULD1#3HUFLz#L#SRFKL#RSHUDWRUL#SUHVHQWL#FRVWDQWHPHQWH#QHO#WHPSR#+FKH
QRQ#KD# WHUPLQL#SHU#XQ#FDVR#FRPH# LO#QRVWUR$,#DVVXPRQR#XQD#SROLIXQ]LRQDOLWj#XWLOH#DOOD#FRSHUWXUD#GHOOH
ILJXUH#PDQFDQWL1

4XHVWH#FRQVLGHUD]LRQL#SRUWDQR#FRPXQTXH#D#GRYHU#RVVHUYDUH#FRPH#LQ#FHUWH#]RQH#VLD#DQFRUD#LQVXIIL0
FLHQWH# OD# ULVSRVWD/#GD#SDUWH#GHOO¶HQWH#SXEEOLFR/# DOOH#QHFHVVLWj#GHOO¶XWHQ]D# FKH#SUHVHQWD#SUREOHPDWLFKH
FRPSOHVVH/#SHU#FXL#O¶LQWHUYHQWR#SUHQGH#IRU]D#VRSUDWWXWWR#GDOOD#LQL]LDWLYD#H#OD#EXRQD#YRORQWj#GHO#VLQJROR/
FKH#VSHVVR#VL#WURYD#LPSUHSDUDWR#GL#IURQWH#DO#SUREOHPD#GD#DIIURQWDUH1

6RQR# FRQYLQWD# FKH# DOOD# EDVH# GL# WXWWR# FLz# YL# VLD# FRPXQTXH# XQD# FDUHQ]D# QHOOD# VHQVLELOL]]D]LRQH0
LQIRUPD]LRQH#GHOO¶LQGLYLGXR#D#OLYHOOR#HGXFDWLYR#JLj#D#SDUWLUH#GDOOD#VFXROD#PDWHUQD#H#YLD#YLD#QHO#VXVVH0
JXLUVL#GHOO¶LWHU#VFRODVWLFR1

,O#SHVR#FKH#XQ#DWWR#HGXFDWLYR#LGRQHR#SXz#DYHUH#VXOOD#VHQVLELOLWj#H#FRQVHJXHQWH#FRPSRUWDPHQWR#GHOOD
SHUVRQD#XPDQD#SXz#HVVHUH#GHWHUPLQDQWH#VXOO¶LQWHUYHQWR#DGHJXDWR/#SHU#FLz#FKH#FRQFHUQH#KDQGLFDS#H#GL0
VDELOLWj#R#PHJOLR#SHU#FLz#FKH#FRQFHUQH#OD#³GLYHUVLWj´/#VLD#HVVD#ILVLFD/#VRFLDOH#R#FXOWXUDOH1

/¶LQWHUYHQWR#QHL#FRQIURQWL#GL#/RUHQ]R#VL#q#DUWLFRODWR#FRPH#VHJXH=
x# FROORTXLR#LQL]LDOH#ILQDOL]]DWR#DOOD#FRQRVFHQ]D#UHFLSURFD#H#OD#FRQRVFHQ]D#GHO#FRQWHVWR#VRFLDOH
x# YDOXWD]LRQH#GHO#SD]LHQWH#SHU#LGHQWLILFDUH#OH#VXH#QHFHVVLWj/#FDSDFLWj#UHVLGXH/#FDUDWWHULVWLFKH##SDWROR0

JLFKH#HG#DPELHQWDOL
x# VWHVXUD#GL#XQ#SURJHWWR#GL#LQWHUYHQWR#LQ#VHJXLWR#DOO¶LQGLYLGXDOL]]D]LRQH#GL#RELHWWLYL#GD#UDJJLXQJHUH/

SHU#ULVROYHUH#L#SUREOHPL#GHO#FOLHQWH/#FRQ#XQ#SHUFRUVR#HYHQWXDOPHQWH#VFRPSRQLELOH#LQ#GLYHUVH#IDVL
x# SUHVHQWD]LRQH#GL#DXVLOL#WHFQLFL#SHU#OD#ULVROX]LRQH#GHL#SUREOHPL#LQGLYLGXDWL/#GLVFXVVLRQH#FRQ#O¶XWHQWH/

LQGLYLGXD]LRQH0VFHOWD#GHOO¶DXVLOLR#SL�#DGDWWR/#FRQIURQWDQGR#DXVLOL#GL#HJXDOH#FDWHJRULD
x# SURYH#SUDWLFKH#GHOO¶DXVLOLR#VFHOWR#H#GL#VLPLOL#SHU#GDUH#OD#SRVVLELOLWj#DO#FOLHQWH#GL#RSHUDUH#XQD#VFHOWD#LO

SL�#PLUDWD#SRVVLELOH
x# DQDOLVL# GHO# OLYHOOR# GL# FRPSDWLELOLWj/# DGDWWDELOLWj/# VLFXUH]]D/# EHQHVVHUH/# HG# HFRQRPLFLWj# GHJOL# VWUX0

PHQWL#WHFQLFL
x# SUHVFUL]LRQH/#FROODXGR#H#DGGHVWUDPHQWR#DOO¶XVR#GHJOL#DXVLOL#SL�#FRPSOHVVL
x# FRQWLQXL#IROORZ0XS#DG#LQWHUYDOOL#UHJRODUL#DQFKH#VRWWR# OD#JXLGD#GHOOH#ULFKLHVWH#GHO#FOLHQWH#H#FRQ# #XQ

RFFKLR#VHPSUH#YLJLOH#DOOH#LQQRYD]LRQL#SURSRVWH#GDO#PHUFDWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#3DROD#$UQHRGR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#59

5LIOHVVLRQL#FRQFOXVLYH

3L�#YROWH#QHOOR#VYROJLPHQWR#GHO#PLR#HODERUDWR#KR#VYLOXSSDWR#GHOOH#ULIOHVVLRQL#FKH#VRQR#PDWXUDWH#QHO
WHPSR/#FKH#KDQQR#SRUWDWR#DOOD#UHDOL]]D]LRQH#GHO#SURJHWWR#H#KDQQR#DFFRPSDJQDWR#OD#PDWXUD]LRQH#GHOOH
VWUDWHJLH#GL#ODYRUR1

/H#QRUPH#OHJLVODWLYH#FKH#LO#'0#5:#DJRVWR#¶<<#Q�#665#FRVWLWXLVFRQR#XQD#YDOLGD#JXLGD#H/#D#PLR#DYYL0
VR/#SHUPHWWRQR#XQD#FHUWD#OLEHUWj#GL#LQWHUSUHWD]LRQH#H#GL#FRQVHJXHQWH#JHVWLRQH#QHO#FDPSR#GHOOD#SUHVFUL0
]LRQH#GHJOL#DXVLOL1#/D#FKLDYH#IRQGDPHQWDOH#VWD#QHO#IRUQLUH#DOO¶DXWRUL]]DWRUH#JLXVWLILFD]LRQL#VXIILFLHQWL#H
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