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$EVWUDFW1# $XWRQRPLD=# SDUROD# PDJLFD/# PD# UHDOL]]DELOH# SHU# FKL# SRVVLHGH# LQWUDSUHQGHQ]D# H# GHWHUPLQD]LRQH1
&DUDWWHULVWLFKH# FKH#6LOYLD#KD1#(¶#XQD#JLRYDQH#GRQQD#GL# WUHQWDGXH#DQQL#DIIHWWD#GD#XQD#PDODWWLD#QHXURPXVFRODUH
HVRUGLWD#SRFR#GRSR#OD#QDVFLWD=#DPLRWURILD#QHXURJHQD#WLSR#:HUGLQJ#+RIIPDQQ1
/D# VLWXD]LRQH# GHOOD# SD]LHQWH# q# DOTXDQWR# JUDYH/# LQIDWWL# KD# SRFKLVVLPL#PRYLPHQWL# YRORQWDUL# SRVVLELOL# QHL# GLVWUHWWL
GLVWDOL# GHJOL# DUWL# VXSHULRUL# H# GHO# FDSR# FKH# SHUz# QRQ# FRQWUROOD># SUHVHQWD# LQROWUH# XQD# JUDYLVVLPD# VFROLRVL# DG# 6
DVVRFLDWD#D#VLQGURPH#UHVSLUDWRULD#GL#WLSR#UHVWULWWLYR1
/D#UDJD]]D#q#VWDWD#LQYLDWD#SHU#OD#SULPD#YROWD#DO#QRVWUR#FHQWUR#QHO#JHQQDLR#4<<7#GD#XQD#VWUXWWXUD#RVSHGDOLHUD#YLFLQD
DOOD#TXDOH#VL#HUD#ULYROWD#SHU#XQ#GRORUH#DO#FROOR#GHWHUPLQDWR#GDOOD#SRVWXUD1
(¶# VWDWD# GD# QRL# YDOXWDWD# VLD# GDO# SXQWR# GL# YLVWD# QHXURPXVFRODUH# FKH# SQHXPRORJLFR1# ,O# SURJHWWR# GL# FRQVXOHQ]D# H
IRUQLWXUD#DXVLOL#q#LQL]LDOPHQWH#GL#WLSR#UHWURVSHWWLYR#PD#SUHYHGH#OD#SRVVLELOLWj#GL#XOWHULRUL#PLJOLRUDPHQWL#SHU#FLz#FKH
ULJXDUGD# O¶DGR]LRQH#GL#RUWHVL#HG#DXVLOL#SHU# OD#PRELOLWj#SHUVRQDOH#QHOOH#DWWLYLWj#GL#YLWD#TXRWLGLDQD1# ,QIDWWL#DG#RJJL
6LOYLD# VRWWRSRVWD# DG# XOWHULRUH# YDOXWD]LRQH# QHFHVVLWD# GL# XQD# VHULH# GL# QXRYL# LQWHUYHQWL# WUD# L# TXDOL# XQ# VLVWHPD# GL
SRVWXUD/#XQD# VROX]LRQH#SHU# UHQGHUH#PHQR#JUDYRVD# O¶DVVLVWHQ]D#GD#SDUWH#GHL# IDPLOLDUL#QHL#YDUL# WUDVIHULPHQWL#H# OD
YDOXWD]LRQH#GL#XQ#DXVLOLR#SHU# OD#FRPXQLFD]LRQH# LQ#PRGR#GD#SHUPHWWHUH#D#6LOYLD#GL#SRWHU#SURVHJXLUH#JOL# VWXGL#HG
HYHQWXDOPHQWH#HQWUDUH#QHO#PRQGR#GHO#ODYRUR1

'LUHWWRUH#GHO#&RUVR=# 3URI1#*LXVHSSH#9LFR
5HVSRQVDELOH#7HFQLFR#6FLHQWLILFR=# ,QJ1#5HQ]R#$QGULFK
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41#,1752'8=,21(

414#0RWLYD]LRQL#SHU#OD#VFHOWD#GHO#FDVR

+R# VFHOWR# LO# FDVR# GL#6LOYLD#SHUFKp# ILQ# GDOOD#SULPD#YROWD# FKH# OD#YLGL#PL# DIIDVFLQz# OD# VXD# SHUVRQD# R
PHJOLR#LO#VXR#PRGR#GL#SRUVL#DO#PRQGR1
0L#YHQLYD#GLIILFLOH#FDSLUH#FRPH#LQ#XQ#FRUSR#FRVu#GHIRUPH#SRWHVVH#YLYHUH#XQD#SHUVRQD#FRQ#XQD#YLYDFLWj

LQWHOOHWWLYD#DO#GL#IXRUL#GHOOD#QRUPD1
1RQ# SRWHL# IDUH# D# PHQR# GL# FRQRVFHUOD># LQL]LDOPHQWH# LQ# IRUPD# SHUVRQDOH# HG# LQ# VHJXLWR

SURIHVVLRQDOPHQWH1
/D# VLQGURPH# GL#:HUGLQJ#+RIIPDQQ# GL# WLSR# OHQWR# q# XQD# DWURILD#PXVFROR# VSLQDOH# FRQ# FRQVHJXHQ]H

PROWR# JUDYL# GRYH# VRQR# YHUDPHQWH# UDUL# L# FDVL# GL# VRSUDYYLYHQ]D# LQ# HWj# DGXOWD=# LQ# JHQHUH# OD#PRUWH# SXz
VRSUDJJLXQJHUH#HQWUR#GXH#DQQL#GDOO¶HVRUGLR#SHU# LQVXIILFLHQ]D#UHVSLUDWRULD# +)HUUDUL#4<;6,#H#6LOYLD#QH#q
SLHQDPHQWH#FRVFLHQWH#PD#FLz#QRQ#OH#KD#LPSHGLWR#GL#IDUH##SURJHWWL#SHU#LO#IXWXUR1
(¶#ULVXOWDWR#PROWR#XWLOH#SHU#6LOYLD#PHWWHUH#LQ#DWWR#XQ#FDPPLQR#GL#HPSRZHUPHQW#RYYHUR#XQ#SURFHVVR#GL

FUHVFLWD#SHUVRQDOH#FKH#SRUWD#OD#SHUVRQD#FRQ#GLVDELOLWj#D#ULDFTXLVLUH#OD#SRVVLELOLWj#GL#FRPSLHUH#OH#SURSULH
VFHOWH#H#SHUVHJXLUH#RELHWWLYL#DXWRGHWHUPLQDWL#+(XVWDW#4<<</#SJ155,/##LQ#TXDQWR#6LOYLD#HUD#WRWDOPHQWH#JHVWLWD
GDL#VXRL#IDPLOLDUL#H#OHL#VHQWLYD#OD#QHFHVVLWj#GL#XQ#GLVWDFFR/#RYYLDPHQWH#QHL#OLPLWL#SRVVLELOL/#GD#TXHVWD#WRWDOH
GLSHQGHQ]D1# *UD]LH# D# TXHVWR# FDPPLQR# GL# HPSRZHUPHQW/# 6LOYLD# q# GLYHQXWD# SURWDJRQLVWD# GL# TXHVWR
SURFHVVR/#KD#DFTXLVLWR#FLRq# OD#FDSDFLWj#H# O¶DELOLWj#GL#GHFLGHUH# OH#VXH#VFHOWH# OLEHUDPHQWH/#VIUXWWDQGR#SHUz
TXDQGR#q#ULVXOWDWR#QHFHVVDULR/#OH#FRPSHWHQ]H#SURIHVVLRQDOL#GL#QRL#RSHUDWRUL1
+D#LGHQWLILFDWR#L#SURSUL#ELVRJQL#LQ#PRGR#GD#VWDELOLUH#TXDOL#IRVVHUR#JOL#RELHWWLYL>#FLz#OH#KD#SHUPHVVR#GL

SRWHU#SURJHWWDUH#HG#DWWXDUH#TXHOOH#D]LRQL#LQGLVSHQVDELOL#DOOD#ORUR#UHDOL]]D]LRQH1
8QR#GHL#QRVWUL#FRPSLWL#q#VWDWR#TXHOOR#GL#DLXWDUH#6LOYLD#D#SRVVHGHUH#WXWWH#OH#FRQRVFHQ]H#LQGLVSHQVDELOL

DG# XQD# DGHJXDWD# FDSDFLWj# GL# VFHOWD# QHOOD# YLWD# GL# WXWWL# L# JLRUQL/# RYH# OD# WLSRORJLD# GHL# SUREOHPL# FKH# VL
SUHVHQWDQR#q#LQ#JUDQ#SDUWH#LPSUHYHGLELOH#+(XVWDW#4<<</#SJ1#5<,1
0ROWR# VSHVVR# OD# FRQRVFHQ]D# WHRULFD# R# SUDWLFD# GL# XQ# TXDOVLDVL# DXVLOLR# QRQ# q# VXIILFLHQWH# DOO¶XWHQWH# D

VWDELOLUH#VH#GHWWR#DXVLOLR#ID#YHUDPHQWH#DO#VXR#FDVR>#GHWWR#FLz#ULVXOWD#TXLQGL#LQGLVSHQVDELOH#SHU#6LOYLD#XQD
FRQRVFHQ]D#GL#WLSR#SURFHGXUDOH#FLRq#O¶DUWH#GL#ULXVFLUH#LQ#RJQL#VLWXD]LRQH#WUDPLWH#O¶DWWXD]LRQH#GL#VROX]LRQL
VWUDWHJLFKH#SHU#TXHO#GDWR#PRPHQWR/#RYYHUR#XVDQGR#OD#OLQJXD#LQJOHVH/#TXHVW¶XOWLPR#FRQFHWWR#q#HVSUHVVR#QHO
WHUPLQH#.QRZ#KRZ1
#,Q#XQ#SULPR#PRPHQWR#KR#FHUFDWR#GL#FDSLUH#TXDOL#LQWHUYHQWL#WHFQLFL#SRWHYR#DSSRUWDUH#SHU#PLJOLRUDUH#OD

TXDOLWj#GL#YLWD#GL#6LOYLD#H#GHL#VXRL#IDPLOLDUL#DOO¶LQWHUQR#GL#XQ#FRQFHWWR#GL#DXWRQRPLD/#PD#VXFFHVVLYDPHQWH
q#QDWD#O¶HVLJHQ]D#GL#IDU#IURQWH#DG#DVSHWWL#FKH#ULJXDUGDYDQR#O¶LQWHUD]LRQH#FRQ#O¶DPELHQWH#HVWHUQR/#FRQ#FLz
FKH#6LOYLD#YHGHYD#DO#GL#IXRUL#GHO#VXR#FRQWHVWR#GRPLFLOLDUH=#H#6LOYLD#q#XQ¶DWWHQWD#RVVHUYDWULFH1
,Q# TXHJOL# DQQL# KR# ULYHGXWR# LQ# SDUWH# LO# FRQFHWWR# GL# ULDELOLWD]LRQH/# DOODUJDQGROR# DOO¶LQVLHPH# GHL

SURYYHGLPHQWL# FKH# HYLWDQR# O¶DJJUDYDPHQWR# GHOOH# OLPLWD]LRQL# IXQ]LRQDOL/# VLD#PHGLDQWH# OD# ULSUHVD# GHOOH
FDSDFLWj# LQGLYLGXDOL/#VLD#D#VHJXLWR#GHOO¶DFTXLVL]LRQH#GL#QXRYH#FRPSHWHQ]H#GD#SDUWH#GHO#SD]LHQWH#VLD#SHU
PH]]R#GL#LQWHUYHQWL#R#VWUXPHQWL#VRVWLWXWLYL#R#DXVLOLDUL1#+R#TXLQGL#PHVVR#LQ#SUDWLFD#XQ#DWWHQWR#SURFHVVR#GL
FRXQVHOOLQJ/# VSHFLH#QHOOH# VFHOWH#GHJOL# DXVLOL1# ,O# ULVXOWDWR# q# VWDWR# VWXSHQGR/#RWWHQHQGR#XQD# VRGGLVID]LRQH
SHUVRQDOH#GDYYHUR#VRUSUHQGHQWH1
&RQ# TXHVWR# FDVR# VRQR# HQWUDWD# D# IDU# SDUWH# GHO# SURFHVVR# GHFLVLRQDOH# QHOOH# VFHOWH# GHJOL# DXVLOL# H# FLRq

VWDELOLUH# JOL# REELHWWLYL# LQ# EDVH# DL# ELVRJQL/# WURYDUH# OH# VROX]LRQL# GHL# YDUL# SURJHWWL# HG# LQILQH# SUHQGHUH
O¶LQL]LDWLYD#D#GHFLVLRQH#DYYHQXWD1
4XHVWR#ODYRUR#GL#DQDOLVL#H#GL#SURSRVWH#PL#KD#GDWR#OD#SRVVLELOLWj#GL#QXRYH#HVSHULHQ]H#FRQ#FRQVHJXHQWH

FUHVFLWD#SHUVRQDOH#H#SURIHVVLRQDOH1

415#0RGHOOL#WHRULFL#GL#ULIHULPHQWR

3HU#FLz#FKH#ULJXDUGD#L#PRGHOOL#WHRULFL#GL#ULIHULPHQWR#SURSRVWL#DO#6,9$#KR#WURYDWR#SDUWLFRODUPHQWH#XWLOL
TXHOOL# HVSUHVVL# QHO# YROXPH# ³&RQVLJOLDUH# JOL# DXVLOL´# +$QGULFK# 4<<9,# H# FKH# FHUFR# GL# VLQWHWL]]DUH# TXL# GL
VHJXLWR1
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41# 1HOO¶HGXFD]LRQH#DOO¶DXWRQRPLD#q#QHFHVVDULR# WHQHU#FRQWR# VLD#GHOOH# ULVRUVH# LQWHUQH#H#GHOOD#YRORQWj#GL
FRVWUXLUH# H# SURJHWWDUH# OD# SURSULD# HVLVWHQ]D# LQ# UHOD]LRQH# FRQ# OH# SURSULH# DVSLUD]LRQL# H# FRQ# OH# DOWUH
SHUVRQH/#VLD#GHL#VXSSRUWL#HVWHUQL#TXDOL=
x# ,O#VXSSRUWR# WHUDSHXWLFR/#FLRq# O¶# LQVLHPH#GHJOL# LQWHUYHQWL#PHGLFL#H# WHUDSHXWLFL#FKH#FRQWUROODQR# OD

SDWRORJLD/#DVVLFXUDQR# OD#PLJOLRU#ULHGXFD]LRQH# IXQ]LRQDOH#H#SUHYHQJRQR# O¶LQVWDXUDUVL#GL#GLVDELOLWj
VHFRQGDULH>

x# ,O#ODYRUR#H#OR#VWXGLR
x# DXVLOL#WHFQLFL#FKH#SHUPHWWDQR#R#DLXWLQR#OD#SHUVRQD#D#FRPSLHUH#OH#VXH#DWWLYLWj
x# O¶DVVLVWHQ]D#SHUVRQDOH#IRUQLWD#GDL#IDPLOLDUL/#GD#SDUHQWL#R#GD#RSHUDWRUL#UHWULEXLWL
x# O¶LQIRUPD]LRQH#VXOOH#RSSRUWXQLWD¶#HVLVWHQWL

51# 7XWWR#FLz#UHQGH#FKLDUR#FKH#OD#VFHOWD#GL#XQ#DXVLOLR#q#VWUHWWDPHQWH#OHJDWD#DOOD#SHUVRQDOLWj#H#DO#FRQWHVWR
VRFLR0DPELHQWDOH#GHOO¶XWHQWH1#+R#TXLQGL#IDWWR#ULIHULPHQWR#DG#RJQL#VSHFLILFR#REELHWWLYR#GL#DXWRQRPLD
FRQVLGHUDQGR#OH#WUH#GLPHQVLRQL=
x# O¶DWWLYLWj/# ULVSHWWR#DOOD#TXDOH#KR# ULFHUFDWR# O¶DXWRQRPLD#QHOOD#PLQRU#GLSHQGHQ]D#H#QHOOD#PDJJLRUH

VLFXUH]]D#GL#6LOYLD#H#FRQWHPSRUDQHDPHQWH#LQ#XQ#PLQRU#DIIDWLFDPHQWR#GHL#VXRL#IDPLOLDUL
x# O¶DPELHQWH=#LQWHVR#FRPH#DPELHQWH#ILVLFR/#OD#FDVD#HG#LO#PRQGR#HVWHUQR>
x# O¶XWHQWH=#FLRq#OH#ULVRUVH/#OH#OLPLWD]LRQL#H#OD#SHUVRQDOLWj#GL#6LOYLD1

61# +R#TXLQGL#FHUFDWR/#QHOOD#VFHOWD#GHJOL#DXVLOL/#GL#ULVSHWWDUH#L#VHJXHQWL#WUH#SULQFLSL#+)HUUDUL/#4<<9,=
x# FRPSHWHQ]D=# OD# VROX]LRQH# DGRWWDWD# GHYH# SHUPHWWHUH# GL# VYROJHUH# O¶D]LRQH# SURVSHWWDWD# LQ#PRGR

RSHUDWLYDPHQWH#HIILFDFH>
x# FRQWHVWXDOLWj=# OD# VROX]LRQH#DGRWWDWD#GHYH#HVVHUH# IXQ]LRQDOH#DOO¶DPELHQWH#GL#XWLOL]]R#H#GD#TXHVWD

DFFHWWDWD>
x# FRQVRQDQ]D=#OD#VROX]LRQH#DGRWWDWD#GHYH#PHWWHUH#D#SURSULR#DJLR#O¶XWHQWH/#L#IDPLOLDUL/#JOL#RSHUDWRUL

ULVSHWWDQGRQH#OH#VFHOWH#H#OD#SHUVRQDOLWj1
+R# FLRq# FHUFDWR#GL#SURSRUUH#JOL# DXVLOL# DQDOL]]DQGR# LO#SUREOHPD# LQGLYLGXDOH#SHU# VFHJOLHUH#TXHOOL#SL�
RSSRUWXQL/# WHQHQGR# FRQWR# FKH# TXHVWL# FRPSRUWHUDQQR# FDPELDPHQWL# QHO# VXR# VWLOH# GL# YLWD# H# QHOOH# VXH
UHOD]LRQH#FRQ#O¶DPELHQWH1#7XWWR#FLz#VXOOD#EDVH#GL#XQD#SHUVRQDOH#EXRQD#LQIRUPD]LRQH#DSSUHVD#SUHVVR#OD
EDQFD#GDWL#H#PDWHULDOH#FDUWDFHR#QHO#PLR#OXRJR#GL#ODYRUR/#FKH#KR#SRL#SRWXWR#WUDVIHULUH#D#6LOYLD#HG#DL#VXRL
IDPLOLDUL1

71# 8Q#DOWUR#SXQWR#DO#TXDOH#PL#VRQR#ULIHULWD#q#XQD#PHWRGRORJLD#GL#DQDOLVL#DUWLFRODWD#LQ#TXDWWUR#IDVL=
x# 3UHVD#LQ#FDULFR1
x# 0RPHQWR# SURJHWWXDOH=# KR# FHUFDWR# GL# DQDOL]]DUH# LQVLHPH# DL# IDPLOLDUL# OH# SRVVLELOL# VROX]LRQL# GHL

SUREOHPL#HPHUVL#LQ#TXHO#GHWHUPLQDWR#PRPHQWR1#,Q#TXHVWR#DPELWR#VL#LQGLYLGXDQR#FLQTXH#SDVVL=
D1# DQDOLVL#SUHOLPLQDUH#GRYH#VL#VWDELOLVFH#OD#QDWXUD#GHO#SUREOHPD>
E1# DQDOLVL#GHOOH#D]LRQL#LQ#FXL#VL#GLIIHUHQ]LDQR#OH#YDULH#DWWLYLWj#FKH#FRPSRQJRQR#O¶REELHWWLYR>
F1# DQDOLVL# IXQ]LRQDOH# GRYH# VL# LQGLYLGXD# SHU# FLDVFXQD# D]LRQH# TXDOL# IXQ]LRQDOLWj# UHVLGXH

YDORUL]]DUH/#TXDOL#FRPSHQVDUH/#TXDOL#ULQIRU]DUH/#TXDOL#UHVWLWXLUH>
G1# ,QGLYLGXD]LRQH#GHJOL#DXVLOL>
H1# )RUPXOD]LRQH#GHOOH#LSRWHVL#HG#HYHQWXDOH#SHUVRQDOL]]D]LRQH1

x# 0RPHQWR#GHFLVLRQDOH=#GHFLVLRQL#VX#TXDOL#DXVLOL#DGRWWDUH#DWWUDYHUVR# LO#FRQIURQWR#FRQ# OH#VROX]LRQL
SRVVLELOL1

x# 0RPHQWR# GHOOD# YHULILFD=# PRQLWRUDJJLR# VXOO¶HIILFDFLD# GHOO¶DXVLOLR# QHOOH# FRQGL]LRQL# UHDOL# G¶XVR
+$QGULFK/#4<<9,

416#6XFFHVVL#H#GLIILFROWj#LQFRQWUDWH

/H# GLIILFROWj# FKH# VL# VRQR# LQFRQWUDWH# VRQR# VWDWH# SULQFLSDOPHQWH# GL# QDWXUD# HFRQRPLFD/# RYYHUR# QHOOD
ULFHUFD#GHL#ILQDQ]LDPHQWL#SHU#RWWHQHUH#L#GRYXWL#FRQWULEXWL#H#DJHYROD]LRQL#ILVFDOL1
6LOYLD#KD#DFFHWWDWR#JOL#DXVLOL#SURSRVWL#VHQ]D#SDUWLFRODUH#GLIILFROWj/#DQ]L#q#VWDWD#IHOLFH#HG#HQWXVLDVWD#GL

SRWHU#UHQGHUH#OH#VXH#DWWLYLWj#TXRWLGLDQH#SL�#VHPSOLFL#HG#DXWRQRPH1
#(# VWDWD# LQROWUH# EXRQD# O¶LQWHUD]LRQH# FRQ# OD# IDPLJOLD/# VSHFLH# FRQ# OD# PDGUH# FKH# q# OD# SHUVRQD# FKH
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PDJJLRUPHQWH#VL#SUHQGH#FXUD#GL#6LOYLD1
2YYLDPHQWH# L# VXFFHVVL# PDJJLRUL# VRQR# UDSSUHVHQWDWL# GDO# ULVXOWDWR# GHOO¶LQWHUYHQWR1# /¶XVR# GHOOD

FDUUR]]LQD#HOHWWULFD#SHUVRQDOL]]DWD#FRQ#VLVWHPD#GL#SRVWXUD#KD#WUDVIRUPDWR#OD#YLWD##GL#6LOYLD#GD#XQ#VRJJHWWR
FRVWUHWWR# DG# HVVHUH# SDVVLYDPHQWH# WUDVSRUWDWR# LQ# XQ# SDVVHJJLQR# SHU# EDPELQL# DG# XQD# SHUVRQD# OLEHUD# GL
FLUFRODUH#DXWRQRPDPHQWH1
6WHVVD#FRVD#SHU#TXDQWR#ULJXDUGD#O¶DFFHVVR#DOOD#VXD#DELWD]LRQH>#FRQ#O¶XVR#GHOOD#SHGDQD#HOHYDWULFH#6LOYLD

SXz#HQWUDUH#HG#XVFLUH#D#VXR#SLDFLPHQWR#+EDVWL#SHQVDUH#FKH#SULPD#VXD#PDGUH#HUD#FRVWUHWWD#D#SUHQGHUOD# LQ
EUDFFLR#SHU#VDOLUH#L#JUDGLQL#HG#HQWUDUH#LQ#FDVD,1
$OWUD# IDFLOLWD]LRQH#VL#q#YHULILFDWD#FRQ# O¶XVR#GHO#VROOHYDWRUH#GLYHQHQGR#PHQR#JUDYRVD# O¶DVVLVWHQ]D#GD

SDUWH#GHL#VXRL#IDPLOLDUL1
6SHUR#SRL#FKH#FRQ#O¶DGGHVWUDPHQWR#H#OD#FROODERUD]LRQH#FRQ#RSHUDWRUL#GL#DVVLVWHQ]D#VSHFLDOL]]DWL/#6LOYLD

SRVVD#XWLOL]]DUH#LO#FRPSXWHU#SHU#SURVHJXLUH#JOL#VWXGL#LQWHUURWWL#HG#HQWUDUH#QHO#PRQGR#GHO#ODYRUR#FRPH#GD
OHL#DUGHQWHPHQWH#GHVLGHUDWR1

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

(¶#VWDWD#XQ¶HVSHULHQ]D#GDYYHUR#SRVLWLYD#H#VWLPRODQWH#VLD#VRWWR#O¶DVSHWWR#SURIHVVLRQDOH#FKH/#QRQ#SRVVR
QDVFRQGHUOR/#VRWWR#O¶DVSHWWR#XPDQR1#6RQR#VWDWD#SURIRQGDPHQWH#JUDWLILFDWD#QHO#QRWDUH#FKH#LO#PLR#LQWHUYHQWR
KD#SRUWDWR#QRWHYROL#PLJOLRULH#QHOOH#FRQGL]LRQL#GL#YLWD#GL#6LOYLD#H#GHL#VXRL#FDUL1#$#YROWH#KR#GRYXWR#GRVDUH#LO
PLR#FRLQYROJLPHQWR#SHUVRQDOH#DIILQFKp#SRWHVVL#RSHUDUH#GHOOH# VFHOWH# UD]LRQDOL# LQ# UHOD]LRQH#DJOL#HIIHWWLYL
ELVRJQL#GHOOD#PLD#SD]LHQWH1
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51#48$'52#&/,1,&2

(7$¶=#65#DQQL

',$*126,=##025%2#',#:(5',1*#+2))0$11

6725,$#&/,1,&$=
6HFRQGR#OH#LQGLFD]LRQL#GHOOD#PDGUH#OD#QDVFLWD#IX#QRUPDOH1#$QFKH#L#SULPL#PHVL#GL#YLWD#QRQ#IXURQR

FDUDWWHUL]]DWL#GD#SDUWLFRODUL#HSLVRGL#SDWRORJLFL1#6LOYLD#IX#ULFRYHUDWD#SHU#OD#SULPD#YROWD#LQ#XQ#RVSHGDOH#GL
XQ¶DOWUD#QD]LRQH#DOO¶HWj#GL#GXH#DQQL#FLUFD#SHUFKp#VHPEUDYD#QRQ#VDSHVVH#FDPPLQDUH1
'RSR#QXPHURVL#DFFHUWDPHQWL#O¶HVLWR#IX=#EDPELQD#PROWR#GHEROH#H#SDVWRVD#FRQ#QRUPDOH#UHSHUWR#DOOH

DUWLFROD]LRQH#GHOOH#EUDFFLD#H#GHL#SLHGL1#6HQVLELOH#ULWDUGR#FRUSRUHR#FKH#VL#PDQLIHVWD#FRQ#LO#IDWWR#FKH#OD
EDPELQD#QRQ#SXz#VWDUH#LQ#SLHGL#H#FDPPLQDUH#H#QHSSXUH#PHWWHUVL#D#VHGHUH#GD#VROD#VHQ]D#DLXWR1#'DL#GDWL
VXOOR#VYLOXSSR#SVLFKLFR#PHQWDOH#QRQ#q#SRVVLELOH#DIIHUPDUH#FKH#YL#VLD#OD#GLIILFROWj#D#SDUODUH1
1HXURORJLFDPHQWH#VHPEUDYD#FKH#L#ULIOHVVL#DOOH#HVWUHPLWj#LQIHULRUL#QRQ#IRVVHUR#HYRFDELOL>#DOOH#HVWUHPLWj

VXSHULRUL#L#ULIOHVVL#VL#ULOHYDYDQR#VROR#VH#VWLPRODWL1#1RQ#VL#GLPRVWUDURQR#ULIOHVVL#SDWRORJLFL/#QHVVXQ
DXPHQWR#GL#WRQR1#/D#GLDJQRVL#IX#GL#VRVSHWWD#PLRSDWLD1
$OO¶HVDPH#UDGLRORJLFR#VL#HYLGHQ]Lz#XQD#GLVSODVLD#GHOOH#DQFKH/#OH#WHVWH#QRQ#VRQR#VXIILFLHQWHPHQWH

FRSHUWH/#JOHQRLGL#UHJRODUL#SHU#TXHO#FKH#ULJXDUGDYD#O¶DQJROR#GL#VRPPLWj#GHJOL#VWHVVL/#FR[D#YDOJD#ELODWHUDOH1
/¶HVLWR#GL#XQD#VXFFHVVLYD#ELRSVLD#PXVFRODUH#GLPRVWUz#ILEULOOD]LRQL#PXVFRODUL#VLD#DOO¶HVWUHPLWj

VXSHULRUH#FKH#LQIHULRUH1#5LIOHVVL#QRQ#HYRFDELOL1
/H#IXURQR#DSSOLFDWL#GHL#VXSSRUWL#LQ#JHVVR#SHU#LQL]LDUH#D#IDUH#GHJOL#HVHUFL]L#GL#ULDELOLWD]LRQH#SHU#SRWHU

FDPPLQDUH1
1HJOL#DQQL#VXFFHVVLYL#6LOYLD#IX#VRWWRSRVWD#DG#XOWHULRUL#ULFRYHUL#RVSHGDOLHUL#SHU#FRQWLQXL#DFFHUWDPHQWL

ILQR#D#FKH#O¶HTXLSH#PHGLFD#FKH#OD#VHJXLYD#SURQXQFLz#OD#GLDJQRVL#GHILQLWLYD=#$WURILD#PXVFRODUH#LQIDQWLOH
FRQ#GHFRUVR#FURQLFR#PHJOLR#VSHFLILFDWD#FRPH#0RUER#GL#:HUGLQJ##+RIIPDQQ1
,Q#VHJXLWR#OD#PDGUH#VHJQDOz#XQ#DOWUR#FDVR#GL#DWURILD#PXVFRODUH=#OD#VRUHOOD#PDJJLRUH#GL#6LOYLD#GL#DQQL

VHWWH#HUD#PRUWD#LQ#TXHOOR#VWHVVR#DQQR#GL#DWURILD#PXVFRODUH1#/D#EDPELQD#HUD#LQ#FXUD#QHO#4<9:#LQ#XQ#UHSDUWR
GL#3VLFKLDWULD#H#1HXURORJLD#LQIDQWLOH1#$OORUD#VL#ULWHQQH#VL#WUDWWDVVH#GL#XQ#FDVR#JUDYH#GL#SROLRPHOLWH1
6LOYLD#ILQR#D#FKH#QRQ#q#JLXQWD#DO#QRVWUR#FHQWUR#QRQ#DYHYD#PDL#IDWWR#HVHUFL]L#GL#ILVLRWHUDSLD/#Qp#HUD

GRWDWD#GL#DOFXQ#WLSR#GL#DXVLOLR1#(¶#IDFLOH#FDSLUH#FRPH#IRVVH#JUDYH#OD#VXD#VLWXD]LRQH1
/¶DEELDPR#TXLQGL#VRWWRSRVWD#DG#XQD#YDOXWD]LRQH#SHU#GHILQLUH#LO#SLDQR#GL#ODYRUR1#6LOYLD#VL#SUHVHQWDYD

³DYYLWDWD´#VX#VH#VWHVVD1#/D#YLVLWD#QHXURORJLFD#HYLGHQ]Lz#LSRWURILD#H#IDVFLFROD]LRQL#OLQJXDOL/#XQD#PDUFDWD
LSRWURILD#PXVFRODUH#VLD#DJOL#DUWL#VXSHULRUL#FKH#LQIHULRUL/#FLIRVFROLRVL#YHUWHEUDOH#GL#JUDYH#HQWLWj/#PRELOLWj
DJOL#DUWL#LQIHULRUL#QHWWDPHQWH#OLPLWDWD#VSHFLH#D#VLQLVWUD#FRQ#UDSLGL#PRYLPHQWL#GL#DEGX]LRQH#±#DGGX]LRQH
GHJOL#DUWL/#DUHIOHVVLD#SURIRQGD1
,O#FRQWUROOR#SQHXPRORJLFR#HYLGHQ]Lz#XQD#VLQGURPH#UHVSLUDWRULD#GL#WLSR#UHVWULWWLYR1

,O#UXROR#FKH#KR#DVVXQWR#QHL#FRQIURQWL#GL#6LOYLD#q#VWDWR#TXLQGL#TXHOOR#GL#RFFXSDUPL#GHOOD#VXD
ILVLRFLQHVLWHUDSLD##PRWRULD#H#UHVSLUDWRULD#H#GHOOD#VXD#GRWD]LRQH#GL#RUWHVL#H#DXVLOL#SHU#O¶DXWRQRPLD1
3HU#TXDQWR#ULJXDUGD#JOL#HVHUFL]L#GL#ULHGXFD]LRQH#PRWRULD#KR#PHVVR#GDSSULPD#LQ#DWWR#XQ#SURJUDPPD#GL

PRELOL]]D]LRQH#SDVVLYD#GL#WXWWL#L#FLQJROL#DUWLFRODUL#SHU#OLPLWDUH#O¶LQVWDXUDUVL#GL#XOWHULRUL#UHWUD]LRQL
DUWLFRODUL>#LQ#XQ#VHFRQGR#PRPHQWR#KR#LQWURGRWWR#HVHUFL]L#GL#PRELOL]]D]LRQH#DWWLYD#DL#GLVWUHWWL#GLVWDOL#GHJOL
DUWL#VXSHULRUL#HG#HVHUFL]L#SHU#LO#FRQWUROOR#GHO#FDSR1
+R#LQROWUH#DVVRFLDWR#XQD#WHUDSLD#GL#WLSR#DQWDOJLFR#PHGLDQWH#O¶XVR#GL#PDFFKLQDUL#HOHWWULFL#FKH

FRQGXFRQR#FRUUHQWL#DOWHUQDWH#SHU#LO#FRQWUROOR#GHO#GRORUH#DO#OLYHOOR#GHO#UDFKLGH#FHUYLFDOH1
x# )LVLRFLQHVLWHUDSLD#UHVSLUDWRULD=#D#FDXVD#GHOOD#VXD#JUDYH#PDODWWLD#DVVRFLDWD#DG#XQD#QRWHYROH#VFROLRVL

6LOYLD#SUHVHQWD#XQD#ULGX]LRQH#GHOOD#YHQWLOD]LRQH/#XQ#ULVWDJQR#EURQFKLDOH#SURYRFDWR#GD#PRYLPHQWL
SDUDGRVVL#GHO#WRUDFH1#1HFHVVLWD#TXLQGL#GL#XQD#FRVWDQWH#JLQQDVWLFD#UHVSLUDWRULD#FKH#VL#HVSOLFD#LQ=

x# HVHUFL]L#GL#LQVSLUD]LRQH#SURIRQGD#HG#HVSLUD]LRQH#IRU]DWD#SHU#PLJOLRUDUH#OD#YHQWLOD]LRQH/#OD#FDSDFLWj
YLWDOH#H#PDQWHQHUH#O¶HODVWLFLWj#GHOOD#JDEELD#WRUDFLFD#+WKUHVKROG,>

x# ULQIRU]R#GHL#PXVFROL#DFFHVVRUL#GHOOD#UHVSLUD]LRQH#+JUDQGH#H#SLFFROR#SHWWRUDOH/#JUDQ#GHQWDWR#H
VWHUQRFOHLGRPDVWRLGHR,>
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x# DVVLVWHQ]D#DOOD#WRVVH1#,Q#TXHVWD#PDQRYUD/#SHU#OLEHUDUH#OH#YLH#DHUHH#H#O¶DOEHUR#EURQFKLDOH/#OH#PDQL#GHO
WHUDSLVWD#VRVWLWXLVFRQR/#LQ#FRUULVSRQGHQ]D#GHOOD#IDVH#HVSLUDWRULD/#LO#ODYRUR#GHL#PXVFROL#DGGRPLQDOL/
FUHDQGR#XQD#SUHVVLRQH#DO#GL#VRWWR#GHO#GLDIUDPPD#+#/LVVRQL#4<;4,>

x# DOOHQDPHQWR#VSHFLILFR#GHJOL#DUWL#VXSHULRUL#PHGLDQWH#O¶XVR#GL#XQ#FLFORHUJRPHWUR#D#PDQRYHOOD1

9LVWD#OD#JUDYH#SDWRORJLD#GL#6LOYLD#LO#PLR#DSSURFFLR#SHUVRQDOH#q#VWDWR#TXHOOR#GL#FHUFDUH#GL#LQGLYLGXDUH
GHOOH#VROX]LRQL#QHO#FDPSR#GHJOL#DXVLOL#FKH#OH#SHUPHWWHVVHUR#GL#SRWHU#JHVWLUH#LO#VXR#YLYHUH#TXRWLGLDQR#SL�
DXWRQRPDPHQWH#SXU#FRQVLGHUDQGR#L#UHDOL#OLPLWL#H#FRQWHPSRUDQHDPHQWH#IRUQLUH#DL#VXRL#IDPLOLDUL
XQ¶DVVLVWHQ]D#WHFQLFD#SL�#DGHJXDWD#DO#FDVR1
+R#TXLQGL#FHUFDWR#GL#PHWWHUH#6LOYLD#QHOOH#FRQGL]LRQL#GL#SRWHU#SHUFHSLUH#H#UHOD]LRQDUH#FRQ#WXWWR#FLz#FKH

OD#FLUFRQGD#LQ#PRGR#GD#FUHDUOH#PDJJLRUL#SRVVLELOLWj#GL#FRPSLHUH#D]LRQL#GD#OHL#GHVLGHUDWH1
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61#&217(672

614#$QDPQHVL#IDPLOLDUH#H#VRFLDOH

6LOYLD# ULVLHGH# LQ# SURVVLPLWj# GHO# QRVWUR#&HQWUR# FRQ# OD# SURSULD# IDPLJOLD# FRPSRVWD# GD#PDGUH/# QRQQD
PDWHUQD#HG#XQ#IUDWHOOR1
,#VXRL#JHQLWRUL#VRQR#VHSDUDWL#GD#PROWL#DQQL1
/D#PDGUH/#SDUUXFFKLHUD#LQ#SHQVLRQH/#q#OD#SULQFLSDOH#SHUVRQD#FKH#DVVLVWH#6LOYLD# LQ# WXWWH#OH#VXH#DWWLYLWj

TXRWLGLDQH1#(VVHQGR#XQD#GRQQD#PROWR# DSSUHQVLYD# q# VHPSUH#SUHVHQWH#QHOOH#GHFLVLRQL#GHOOD# ILJOLD/# IRUVH
WURSSR/# WDQWR# FKH# 6LOYLD# KD# WDOYROWD# PDQLIHVWDWR# LO# GHVLGHULR# GL# VRWWUDUVL# DOPHQR# SDU]LDOPHQWH# DOOH
HFFHVVLYH#DWWHQ]LRQL#PDWHUQH1
/D#VWHVVD#FRVD#QRQ#VL#SXz#GLUH#GHO#SDGUH/#JXDUGLD#JLXUDWD#LQ#SHQVLRQH>#OXL#YLYH#LQ#XQD#FLWWj#YLFLQD#PD

QRQ#VL#RFFXSD#PROWR#GHOOD#ILJOLD1#6LOYLD#YHGH#VXR#SDGUH#VROR#RFFDVLRQDOPHQWH##H#SHU#TXHVWR#OD#GL#OXL#ILJXUD
HVHUFLWD#XQD#VFDUVD#LQIOXHQ]D#VXO#YLYHUH#TXRWLGLDQR#GHOOD#ILJOLD1
6LOYLD#q#SLHQDPHQWH#FRQVDSHYROH#GHOOD#JUDYH#HQWLWj#GHOOD#VXD#PDODWWLD/#PD#QRQRVWDQWH#FLz#DSSDUH#XQD

SHUVRQD# VHUHQD# H# YRJOLRVD# GL# FRQWLQXH# LQL]LDWLYH1# ,O# VXR# DVSHWWR# q# VHPSUH# FXUDWR/# q# XQD# IDQDWLFD# GHO
PDTXLOODJH=#ULHVFH#VHPSUH#DG#DEELQDUH#L#FRORUL#FRQ#JOL#DELWL#FKH#LQGRVVD#+q#IRUVH#O¶XQLFR#YH]]R#FKH#VL#SXz
SHUPHWWHUH,1
/D# UDJD]]D# KD# IUHTXHQWDWR# OH# VFXROH# PHGLH# LQIHULRUL/# QRQ# KD# SURVHJXLWR# JOL# VWXGL# D# FDXVD# GHOOH

GLIILFROWj# FKH# VL# SUHVHQWDURQR# VLD# QHO# WUDVSRUWR# GDOOD# SURSULD# DELWD]LRQH# D# VFXROD/# VLD# SHU# OH# ULFRUUHQWL
EURQFKLWL#D#FXL#q#VRWWRSRVWD#FKH#OD#FRVWULQJRQR#D#OXQJKH#GHJHQ]H#FDVDOLQJKH1
3HU#TXHVWR#KD#PDQLIHVWDWR#LO#GHVLGHULR#GL#SRVVHGHUH#XQ#SHUVRQDO#FRPSXWHU#LQ#PRGR#GD#SRWHU#VHJXLUH#XQ

&RUVR#GL#VWXGLR#GD#FDVD#H#FRQWHPSRUDQHDPHQWH#SRWHU#UHOD]LRQDUH#FRQ#DOWUH#SHUVRQH1
6LOYLD#q#XQD#UDJD]]D#PROWR#LQWHOOLJHQWH/#q#OHL#FKH#JHVWLVFH#O¶DVSHWWR#ILQDQ]LDULR#GHOOD#SURSULD#IDPLJOLD#H

OD# VXD# VRFLHYROH]]D# OH# SHUPHWWH# GL# PDQWHQHUH# RWWLPL# UDSSRUWL# FRQ# L# QXPHURVL# DPLFL# FKH# SXUWURSSR
IUHTXHQWD#VROR#QHL#ZHHN#HQG#SHUFKp#LPSHJQDWL#LQ#DWWLYLWj#ODYRUDWLYH1

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

/¶XQLFR#PRWLYR#GLVLQFHQWLYDQWH#q#VWDWR#LQ#XQ#SULPR#PRPHQWR#OD#SURJQRVL#QRQ#PROWR#IDYRUHYROH#GHOOD
PLD#SD]LHQWH1
0HQWUH# DIIURQWDYR/# VRVWHQXWD# GDOO¶HTXLSH#PHGLFD/# L# SUREOHPL# GL# 6LOYLD/#PL# VRQR# UHVD# FRQWR# FKH# LO

SHUFRUVR# LQWUDSUHVR# +VFHOWD#HG#RWWHQLPHQWR#GHJOL#DXVLOL,#ULFKLHGHYD#VIRU]R#H#IDWLFD#SHU#HVVHUH#FRQGRWWR#D
WHUPLQH#PD#VRSUDWWXWWR#WHPSR1
,Q#TXHO#SHULRGR#VHPEUDYD#FKH#OH#FRQGL]LRQL#ILVLFKH#GHOOD#PLD#SD]LHQWH#VL#DJJUDYDVVHUR#XOWHULRUPHQWH1
6LDPR#LQ#VHJXLWR#JLXQWL#DOOD#FRQFOXVLRQH#FKH#6LOYLD#SRVVLHGH#XQ¶LQVLHPH#GL#IDWWRUL#ELRORJLFL#H#SVLFKLFL

FKH# WHQGRQR# D#PDQWHQHUH# OD#YLWD# HG# q#TXLQGL#JLXVWR#SRWHUJOLHOD#PLJOLRUDUH#SHUPHWWHQGROH#GL# FRPSLHUH
D]LRQL#FKH#YDORUL]]LQR#DO#PDVVLPR#OH#VXH#SRWHQ]LDOLWj#H#FUHDWLYLWj1
*OL#LQFHQWLYL#VRQR#VWDWL#GHWHUPLQDWL#SULQFLSDOPHQWH#GD#6LOYLD#H#GDOO¶DPELHQWH#VRFLDOH#LQ#FXL#YLYH1
1RQ# KR# ULVFRQWUDWR# EDUULHUH# FXOWXUDOL# Qp# GD# SDUWH# GL# 6LOYLD# Qp# GD# SDUWH# GHL# IDPLOLDUL/# DQ]L# OD# ORUR

FROODERUD]LRQH#q#VWDWD#XWLOH#QHOOD#ULFHUFD#GHJOL#DXVLOL#SL�#LGRQHL1
,O# PDJJLRU# LQFHQWLYR# PH# OR# KD# IRUQLWR# 6LOYLD# VWHVVD# FRQ# OD# VXD# IRUWH# YRORQWj# GL# FRQVHJXLUH# XQD

PDJJLRUH#DXWRQRPLD#SHUVRQDOH#H# IDPLOLDUH/#R#TXDQWR#PHQR# OD#PDVVLPD# #DXWRQRPLD#SRVVLELOH/# LQ#PRGR
FKH#O¶LQWHJUD]LRQH#QHOOD#VRFLHWj#IRVVH#PLJOLRUH1

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

6LOYLD# DELWD# LQ# XQ# DSSDUWDPHQWR# SRVWR# DO# SULPR# SLDQR# ULDO]DWR# GL# XQ# FRQGRPLQLR1# 6L# q# SUHVHQWDWR
TXLQGL#LQQDQ]LWXWWR#LO#SUREOHPD#GHOO¶DFFHVVR#DOOD#SURSULD#DELWD]LRQH#LQ#TXDQWR#SUHVHQWL#RWWR#VFDOLQL#HVWHUQL1
/D#VXD#FDVD#q#FRVWLWXLWD#GD#TXDWWUR#YDQL#GLVWULEXLWL#VX#XQ#XQLFR#SLDQR=#FXFLQD/#VDOD/#GXH#FDPHUH#HG#XQ

EDJQR1
/¶DPSLH]]D#GHL#ORFDOL#SHUPHWWH#O¶XWLOL]]R#GL#XQD#FDUUR]]LQD#HOHWWULFD#SHU#VSRVWDUVL1#/H#VWDQ]H#VRQR#VWDWH

DGDWWDWH# D# SUHYHGHUH# XQR# VSD]LR# GL# URWD]LRQH# FRPSOHWD# +693�,#PHGLDQWH# VHPSOLFL#PRGLILFKH# FRPH# OD
ULGLVWULEX]LRQH# GHOO¶DUUHGDPHQWR/# OD# VLVWHPD]LRQH# GL# SLDQL# GL# ODYRUR# DG# DOWH]]H# SHU# OHL# FRUUHWWH# H# OD
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SRVVLELOLWj#GL#IDU#VFLYRODUH#JOL#RJJHWWL#DQ]LFKp#VROOHYDUOL#H#WUDVSRUWDUOL1
,O#EDJQR#q# OXQJR#H#VWUHWWR/#6LOYLD#SXz#HQWUDUH#FRQ# OD#FDUUR]]LQD#PD#QRQ# OH#q#SHUPHVVD# OD# URWD]LRQH1

(VVHQGR#SHUz#6LOYLD#WRWDOPHQWH#LQFDSDFH#GL#SURYYHGHUH#DXWRQRPDPHQWH#DOOH#VXH#IXQ]LRQL#ELRORJLFKH#HG
DOO¶LJLHQH# SHUVRQDOH# QRQ# DEELDPR# SHQVDWR# GL# SRUUH# GHOOH# PRGLILFKH# VWUXWWXUDOL1# &L# VLDPR# OLPLWDWL
DOO¶DFTXLVWR# GL# XQ# VHPSOLFH# FXVFLQR# JRQILDELOH# FROORFDELOH# DOO¶LQWHUQR# GHOOD# YDVFD# GD# EDJQR# XVDWD# GD
6LOYLD#FRQ#LO#VXSSRUWR#GHOOD#PDGUH1
6X#YRORQWj#GL#6LOYLD#VWHVVD/#q#VRUWD#O¶RSSRUWXQLWj#GL#FUHDUH#XQR#VSD]LR#SHUVRQDOH#GRYH#SXz#FRPSLHUH#OH

VXH#DWWLYLWj#ULFUHDWLYH#H#ULFHYHUH#OH#YLVLWH#GHJOL#DPLFL1
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71#&217$772#,1,=,$/(

,O#FRQWDWWR#LQL]LDOH#q#DYYHQXWR#TXDQGR#6LOYLD#q#JLXQWD#DO#QRVWUR#,VWLWXWR1
(UD# XQD# SHUVRQD# DGXOWD# FKH# XWLOL]]DYD# SHU# JOL# VSRVWDPHQWL# XQ# SDVVHJJLQR# SHU# EDPELQL1# 4XHVWR

VLJQLILFDYD#HVVHUH#WRWDOPHQWH#GLSHQGHQWL#GD#DOWUH#SHUVRQH1
6LOYLD#KD#DFFHWWDWR#FRQ#VHUHQLWj#OD#FRQGL]LRQH#GL#SRUWDWULFH#GL#XQ#SUREOHPD#ILVLFR#H#KD#GHFLVR#GL#YROHUOR

DIIURQWDUH# SUHQGHQGR# LQ# FRQVLGHUD]LRQH# O¶XVR# GL# YDUL# DXVLOL# TXDOL# VWUXPHQWL# SRVVLELOL# DG# DFTXLVLUH# XQD
FHUWD#DXWRQRPLD#HG#XQ#PLJOLRUDPHQWR#GHOOD#VXD#TXDOLWj#GL#YLWD1
/H#GRPDQGH#LQL]LDOL#HVSUHVVH#IXURQR#GLYHUVH=

x# 3RVVLELOLWj# GL# SRWHU# HVVHUH# DXWRQRPD# QHJOL# VSRVWDPHQWL# LQ#PRGR# GD# QRQ# HVVHUH# FRQGL]LRQDWD# GDOOD
GLVSRQLELOLWj#H#GDJOL#RUDUL#GL#DOWUH#SHUVRQH>

x# 3RVVLELOLWj#GL#HIIHWWXDUH#OH#PDQRYUH#GL#DVVLVWHQ]D#GHL#YDUL#WUDVIHULPHQWL#FRQ#PLQRU#IDWLFD#GD#SDUWH#GHL
IDPLOLDUL>

x# 3RVVLELOLWj#GL#LQWHUDJLUH#FRQ#SHUVRQH#HVWUDQHH#DO#VXR#DPELHQWH#VRFLDOH>
x# 3UHRFFXSD]LRQH#SHU#O¶LQVRUJHQ]D#GL#SRVVLELOL#OHVLRQL#VHFRQGDULH1
6LOYLD# q# VWDWD# IHOLFH# GL# SRWHU#PLJOLRUDUH# OD# TXDOLWj# GHOOD# VXD# YLWD# H# GL# SUHVHQWDUVL# DOOD# VRFLHWj# SL�

DWWLYDPHQWH#WDQWR#FKH#KD#SDUWHFLSDWR#FRQ#HQWXVLDVPR#DOOD#YDOXWD]LRQH#HG#DOOD#VFHOWD#GHJOL#DXVLOL1
/¶LQWHUYHQWR# PXOWLGLVFLSOLQDUH# IRUQLWR# GDOOD# QRVWUD# HTXLSH# +PHGLFR# ILVLDWUD/# WHUDSLVWD/# WHFQLFR

RUWRSHGLFR/#SVLFRORJR#H#SQHXPRORJR,#q#VWDWR#TXHOOR#GL#ULVSRQGHUH#DOOH#GRPDQGH#GHOO¶XWHQ]D#XWLOL]]DQGR#H
YDORUL]]DQGR#DO#PDVVLPR#OH#ULVRUVH#GL#FRPSHWHQ]D#GL#FLDVFXQ#PHPEUR#FRPSRQHQWH#O¶HTXLSH#LQ#PRGR#GD
JDUDQWLUH#OD#TXDOLWj#GHO#VHUYL]LR1
,O#QRVWUR#ODYRUR#KD#SUHYLVWR=

x# /D# SURJHWWD]LRQH# GHOOD# FRQVXOHQ]D# RYYHUR# OD# SUHVD# LQ# FDULFR# GHOO¶XWHQWH/# OD# GHFLVLRQH
VXOO¶DSSXQWDPHQWR/#VXOOH#PRGDOLWj#GL#ULVSRVWD#H#VXOOD#FRQGX]LRQH#GHOOD#FRQVXOHQ]D>

x# /¶DWWXD]LRQH#GHOOD#FRQVXOHQ]D#FKH#q#VWDWD#DIILGDWD#DOOD#UHVSRQVDELOLWj#GL#FKL#OD#FRQGXFH>
x# /D#YHULILFD/#RYYHUR#OD#GLVFXVVLRQH#GHOOD#FRQVXOHQ]D#FRQ#WXWWD#O¶HTXLSH1
4XHVW¶XOWLPD#FL#KD#SHUPHVVR#GL#HYLGHQ]LDUH#L#VXFFHVVL#H#JOL#HUURUL#GHO#ODYRUR#VYROWR#FRQ#6LOYLD1
4XLQGL#LQL]LDOPHQWH#LO#QRVWUR#FRPSLWR#q#VWDWR#TXHOOR#GL#IRUQLUOH#QXRYH#FRQRVFHQ]H/#GL#IDYRULUH##OH#VXH

ULFKLHVWH/#GL#ILOWUDUOH/#GL#ULVSRQGHUOH#QHL#WHPSL#H#QHL#PRGL#SL�#DGHJXDWL#H#GL#LQWHUDJLUH#FRQ#YDUL#VHUYL]L1
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814#&Lz#FKH#VL#SURSRQH#GL#RWWHQHUH#FRQ#OD#VHULH#GL#LQWHUYHQWL#SUHYLVWL#GDO#SURJHWWR

3UHQGHQGR#LQ#FRQVLGHUD]LRQH#LO##FDPPLQR#GHOOD#ULDELOLWD]LRQH#HG#LQWHJUD]LRQH#VRFLDOH#q#LQGLVSHQVDELOH
VRIIHUPDUFL#VXO#VLJQLILFDWR#GHOOD#SDUROD#$XWRQRPLD1
(¶#QHFHVVDULR#QRQ#FRPPHWWHUH#GXH#SULQFLSDOL#HTXLYRFL#+%LDQFKL#HW#DO1#4<;4,=

x# HTXLYRFR# LQGLYLGXDOLVWD=# LO# VRJJHWWR# q# FRPSOHWDPHQWH# VXIILFLHQWH# D# Vp# VWHVVR# HG# LQGLSHQGHQWH# GD
LQIOXHQ]H#H#FRQGL]LRQDPHQWL#HVWHUQL>

x# HTXLYRFR#HIILFLHQWLVWD=#LO#VRJJHWWR#q#LQ#JUDGR#GL#FRPSLHUH#WXWWH#OH#DWWLYLWj#FRPSOHWDPHQWH#GD#VROR1
1HO#FDVR#GL#6LOYLD#TXHVWH#VRQR#GXH#SURVSHWWLYH#GHFLVDPHQWH#LUUHDOL1
3HU#OHL#LO#FRQFHWWR#GL#$XWRQRPLD#q#SL�#YDVWR/#VL#HVWHQGH#DOOD#SRVVLELOLWj#GL#HVSULPHUH#Vp#VWHVVD/#GL#FDSLUH

TXDOL#VRQR#L#SURSUL#OLPLWL/#GL#ULXVFLUH#D#GDUH#TXHOOR#GL#FXL#q#FDSDFH/#FUHDQGR#FRVu#XQ#UDSSRUWR#GL#VFDPELR
UHFLSURFR/#GL#VYLOXSSDUH#H#PHWWHUH#LQ#SUDWLFD#OH#SURSULH#FDSDFLWj/#GL#FRPXQLFDUH/#GL#DYHUH#DIIHWWL#DO#GL#IXRUL
GHO#VXR#DPELHQWH#IDPLOLDUH#H#TXLQGL#XQ¶HIIHWWLYR#LQVHULPHQWR#VRFLDOH1
$IILQFKp#LO#SURFHVVR#GL#5LDELOLWD]LRQH#H#LQWHJUD]LRQH#VRFLDOH#DEELD#XQD#EXRQD#ULXVFLWD#q#LQGLVSHQVDELOH

WHQHUH#FRQWR#GHOOD#JUDYH#SDWRORJLD#GL#XQD#SHUVRQD#DIIHWWD#GDO#0RUER#GL#:HUGLQJ#+RIIPDQQ1
(¶#XQ¶#DPLRWURILD#VSLQDOH#LQIDQWLOH#FKH#FROSLVFH#OH#FHOOXOH#GHO#FRUQR#DQWHULRUH#GHO#PLGROOR#VSLQDOH1
+D#FDUDWWHULVWLFKH#HUHGLWDULH/#LO#SL�#GHOOH#YROWH#GL#WLSR#DXWRVRPLFR#UHFHVVLYR1
,#EDPELQL#DIIHWWL#SUHVHQWDQR#XQD#SRVWXUD#IODFFLGD#FRQ#JDPEH#D#UDQD/#LO#UHVSLUR#q#SDUDGRVVR#HG#KDQQR

PDQFDQ]D#GL#ULIOHVVL#WHQGLQHL#SURIRQGL1#6L#GLPRVWUDQR#SHUDOWUR#VYHJOL#HG#DWWHQWL#FRQ#DPSL#PRYLPHQWL#GHJOL
RFFKL1#8Q¶DWWHQWR# HVDPH# GHOOD# OLQJXD# SXz# HYLGHQ]LDUH# OD# SUHVHQ]D# GL# IDVFLFROD]LRQL/# VHJQR# SUHVVRFKp
SDWRJQRPLFR1
6RQR#UDUL#L#FDVL#GL#VRSUDYYLYHQ]D#LQ#HWj#DGXOWD#PD#6LOYLD#UDSSUHVHQWD#XQR#GL#TXHOOL1
$G#RJJL#6LOYLD#ROWUH#DG#DYHUH#TXHVWL#VHJQL#FOLQLFL/#DVVRFLD#XQD#ULJLGLWj#DUWLFRODUH#GLIIXVD#D#WXWWL#JOL#DUWL

HG#DO#FDSR#D#FDXVD#GHOO¶LPPRELOLWj#SURWUDWWD1
(¶#VWDWR#TXLQGL#IRQGDPHQWDOH#FDSLUH#TXDOL#IRVVHUR#OH#SRWHQ]LDOLWj#IXQ]LRQDOL#GL#6LOYLD#SHU#VWDELOLUH#JOL

RELHWWLYL#GL#LQWHUYHQWR1
x# )XQ]LRQH#PRWRULD=#6LOYLD#SRVVLHGH#GHL#PRYLPHQWL#SRVVLELOL#D# OLYHOOR#GLVWDOH#GHJOL#DUWL#VXSHULRUL#H#GHO
FDSR#FKH#SHUz#QRQ#FRQWUROOD>

x# 6HQVLELOLWj=#QRQ#SUHVHQWD#SDUWLFRODUL#DOWHUD]LRQL>
x# $OLPHQWD]LRQH=#ULHVFH#D#SRUWDUH#OD#IRUFKHWWD#DOOD#ERFFD/#PD#QRQ#SXz#WDJOLDUH#JOL#DOLPHQWL>
x# #,JLHQH#SHUVRQDOH=#6LOYLD#KD#OD#SRVVLELOLWj#GL#ODYDUVL#OD#IDFFLD#PD#KD#ELVRJQR#GL#XQD#VHFRQGD#SHUVRQD
SHU#LO#UHVWR#GHO#FRUSR>

x# 9HVWL]LRQH=#q#WRWDOPHQWH#GLSHQGHQWH>
x# 0RELOLWj#D#OHWWR=#FRPSOHWD#GLSHQGHQ]D>
x# &DUUR]]LQD=#6LOYLD#SXz#VSRVWDUVL#DXWRQRPDPHQWH#VROR#FRQ#O¶XVR#GL#XQD#FDUUR]]LQD#HOHWWULFD>
x# 6FULYHUH=#q#SRVVLELOH#VLD#PDQXDOPHQWH#FKH#FRQ#O¶XVR#GL#XQ#3&>
x# /HJJHUH=#WRWDOPHQWH#LQGLSHQGHQWH>
x# $WWLYLWj#ULFUHDWLYH=#O¶XVR#GHO#3&#OH#SHUPHWWH#GL#UHOD]LRQDUH#GD#FDVD#FRQ#LO#PRQGR#HVWHUQR>#OD#FDUUR]]LQD
HOHWWULFD# IDYRULVFH# L# VXRL# VSRVWDPHQWL# H# FRQVHJXHQWHPHQWH# OH# GD# O¶RSSRUWXQLWj# GL# SDUWHFLSDUH# SL�
DWWLYDPHQWH#DOOD#YLWD#VRFLDOH1
4XLQGL#GRSR#XQ¶DWWHQWD#YDOXWD]LRQH#GHOOD#SD]LHQWH#OD#QRVWUD#HTXLSH#q#JLXQWD#DOOD#FRQFOXVLRQH#FKH#HUD

QHFHVVDULR#ODYRUDUH#SULQFLSDOPHQWH#VXOOD#VXD#SHUVRQD#LQ#TXDQWR#IRUWHPHQWH#PRWLYDWD#D#GDUH#XQ#VLJQLILFDWR
DOOD#SURSULD#GLVDELOLWj/#IDFHQGR#HPHUJHUH#WXWWH#OH#VXH#SRWHQ]LDOLWj#SHU#VYROJHUH#XQ#UXROR#DWWLYR#QHOOD#YLWD
VRFLDOH1

)LQDOLWj
&L#VLDPR#SRVWL#FRPH#VFRSR#O¶DFTXLVL]LRQH#GL#XQ¶DXWRQRPLD#DWWUDYHUVR# O¶XVR#GL#DXVLOL#TXDOL#VWUXPHQWL

FKH#FRQFRUURQR#DO#UHFXSHUR#GHOOD#TXDOLWj#GL#YLWD#GL#6LOYLD=
x# 9DOXWD]LRQH#GL#XQD#FDUUR]]LQD#HOHWWULFD>
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x# 3RVVLELOLWj#GL#DFFHVVR#DOO¶HVWHUQR#H#YLFHYHUVD#GDOOD#VXD#DELWD]LRQH#WUDPLWH#O¶XVR#GL#XQ#PRQWDVFDOH#ILVVR1
4XHVWR#OH#SHUPHWWH#RYYLDPHQWH#GL#HVVHUH#SL�#OLEHUD#GL#XVFLUH#D#VXR#SLDFLPHQWR#H#TXLQGL#LQFUHPHQWDUH
OH#UHOD]LRQL#HVWHUQH>#FRQVHJXHQWH#PDJJLRUH#OLEHUWj#GHOOD#VXD#IDPLJOLD1

x# 1RQ#HVVHQGR# LQ#QHVVXQ#PRGR#SRVVLELOH#SHU#6LOYLD# LO#FDPPLQR#H# WUDVFRUUHQGR# LO#VXR# WHPSR#VHGXWD#R
VGUDLDWD/#DEELDPR#SHQVDWR#DG#XQ#VLVWHPD#GL#SRVWXUD##SL�#FRPRGR#SRVVLELOH>

x# 0LJOLRUH# TXDOLWj# DOO¶DVVLVWHQ]D# IDPLOLDUH# DWWUDYHUVR# DXVLOL# IRUQLWL# H# FRQVXOHQ]H# VSHFLILFKH# GL
SURIHVVLRQLVWL# LQ# JUDGL# GL# SURSRUUH# VROX]LRQL# FKH# UHQGDQR# FRPSOHWR# H# # ULGXFDQR# LO# SHUFRUVR
DVVLVWHQ]LDOH>

x# ULGX]LRQH#GL#HPHUJHQ]H#VDQLWDULH>
x# SUHYHQ]LRQH# H# ULGX]LRQH# GHL# GDQQL# FRQVHJXHQWL# DOO¶LPPRELOLWj#PHGLDQWH# XQ¶HIILFDFH# DGGHVWUDPHQWR
QHOOH#DWWLYLWj#TXRWLGLDQH#GL#PRYLPHQWD]LRQH#H#PRELOL]]D]LRQH>

x# 3RVVLELOLWj#GL#DXPHQWDUH#OH#DWWLYLWj#ULFUHDWLYH#WUDPLWH#O¶XVR#GL#XQ#3&>
x# 0LJOLRUDPHQWR#GHOOD#IXQ]LRQDOLWj#UHVSLUDWRULD1
'DWH# OH# JUDYLVVLPH# OLPLWD]LRQL# DUWLFRODUL/# QRQ# VLDPR# SRWXWL# LQWHUYHQLUH# LQ# DOWUH# IXQ]LRQL# FRPH# OD

PRELOLWj#JOREDOH#H#TXLQGL#O¶LJLHQH#SHUVRQDOH/#LO#YHVWLUVL#H#SL�#LQ#JHQHUDOH#OD#FXUD#GHOOD#SURSULD#SHUVRQD1

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

6HQ]D# O¶LQWHUYHQWR#ULDELOLWDWLYR#GL#ULHGXFD]LRQH#UHVSLUDWRULD/#6LOYLD#DYUHEEH#DYXWR#JUDYL#SUREOHPL#QHO
PDQWHQHUH#OH#IXQ]LRQL#YLWDOL1#,QGLVSHQVDELOH#OD#ULHGXFD]LRQH#PRWRULD#SHU=
x# /D#SUHYHQ]LRQH#GHOOH#OHVLRQL#GD#GHFXELWR>
x# ,O#FRQWUROOR#GHOOH#OLPLWD]LRQL#DUWLFRODUL#H#UHWUD]LRQL#WHQGLQHH#JLj#SHVDQWHPHQWH#SUHVHQWL>
x# ,O#PDQWHQLPHQWR#GHO#WURILVPR#PXVFRODUH#UHVLGXR#GHL#PXVFROL#GLVWDOL#GHJOL#DUWL#VXSHULRUL#H#GHO#FDSR>
x# /¶DGDWWDPHQWR#GHOOH#HVFXUVLRQL#DUWLFRODUL#DOOH#IXQ]LRQL#SRVVLELOL#HG#DJOL#DXVLOL#QHFHVVDUL1

6HQ]D#LO#QRVWUR#LQWHUYHQWR#QHO#FDPSR#GHJOL#DXVLOL#VL#VDUHEEHUR#YHULILFDWL=
41# XQD#WRWDOH#GLSHQGHQ]D#GL#6LOYLD#GDL#IDPLOLDUL>
51# XQ#SHJJLRUDPHQWR#GHOOD#SRVWXUD>
61# XQ¶DJJUDYLR#ILVLFR#GHL#VXRL#DVVLVWHQWL>
71# O¶LPSRVVLELOLWj#GL#DYHUH#PDJJLRUL#VFDPEL#VRFLR0FXOWXUDOL1
'DO# SXQWR# GL# YLVWD# SVLFRORJLFR# VL# VDUHEEH# YHULILFDWD# XQD# VLWXD]LRQH# GL# GHSUHVVLRQH# H# IUXVWUD]LRQH

VRSUDWWXWWR#GD#SDUWH#GHOOD#SD]LHQWH#VWHVVD1
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,O#SURJHWWR#SURSRVWR#FRPSUHQGH#GXH#SURJUDPPL/#XQR#GL#ULHGXFD]LRQH#PRWRULD#H#UHVSLUDWRULD#HG#XQR#GL
ULHGXFD]LRQH#IXQ]LRQDOH1

914##3URJUDPPD#GL#ULHGXFD]LRQH#PRWRULD

6RQR# VWDWL# HVHJXLWL# HVHUFL]L#GL#PRELOL]]D]LRQH#SDVVLYD# IXQ]LRQDOH# VX# WXWWL#JOL# DUWL#GHOOD#SD]LHQWH# LQ
PRGR#GD#FRLQYROJHUH#VLD#OH#GLYHUVH#DUWLFROD]LRQL#FKH#L#JUDGL#GL#OLEHUWj#GL#FLDVFXQD#GL#HVVH#SHU#HVHUFLWDUH
O*DUWLFROD]LRQH#LQWHUHVVDWD#QHJOL#VFKHPL#FLQHWLFL#DELWXDOL1
+R# ULVSHWWDWR# OD# UHJROD# GHO# QRQ0GRORUH# LQGLYLGXDQGR# L#PHFFDQLVPL# DOO*RULJLQH# GL# WDOH# VHQVD]LRQH# H

ULFRQRVFHQGR# OH# VWUXWWXUH# FRLQYROWH1#4XHVWR# WLSR# GL#PRELOL]]D]LRQH# SDVVLYD# SHUPHWWH# GL#PDQWHQHUH# LO
JLRFR#DUWLFRODUH#HVLVWHQWH#LQWHJUDQGRVL#DELOPHQWH#DOOH#PRELOL]]D]LRQL#DQDOLWLFKH#VHPSOLFL#+TXHVWH#WHQGRQR
D#VROOHFLWDUH#XQD#VROD#DUWLFROD]LRQH#DOOD#YROWD,#H#VXFFHVVLYH#GHOOH#GLYHUVH#DUWLFROD]LRQL1#/D#PRELOL]]D]LRQH
SDVVLYD# IXQ]LRQDOH# GL# PDQWHQLPHQWR# GHOOH# HVFXUVLRQL# DUWLFRODUL# GHOO*DUWR# LQIHULRUH# VROOHFLWD
FRQWHPSRUDQHDPHQWH#LO#SLHGH/#OD#FDYLJOLD/#LO#JLQRFFKLR#H#O*DQFD#+*HQRW#HW#DO1#4<<6,1
,# PRYLPHQWL# DVVRFLDQR# OH# FRPSRQHQWL# IURQWDOH/# VDJLWWDOH# H# WUDVYHUVDOH# SHU# RJQL# DUWLFROD]LRQH>

DIIHUUDQGR# OD# SLDQWD# GHO# SLHGH# FRQ# XQD# PDQR# H# FRQ# O*DOWUD# LO# ODWR# SRVWHUR0LQIHULRUH# GHOOD# FRVFLD/# VL
LPSRQJRQR#PRYLPHQWL#FRPELQDWL#H#DUPRQLRVL#GL#HYHUVLRQH#GHO#SLHGH/# IOHVVLRQH#H# URWD]LRQH#HVWHUQD#GHO
JLQRFFKLR/#IOHVVLRQH0DEGX]LRQH#H#URWD]LRQH#HVWHUQD#GHOO*DQFD1
/D# ULHGXFD]LRQH#PRWRULD# SDVVLYD# KD# DYXWR# HIIHWWL# SRVLWLYL# SHU#6LOYLD# DQFKH# D# OLYHOOR# SVLFRORJLFR# LQ

TXDQWR#KD#SHUPHVVR#GL#VWDELOLUH#XQ#FRQWDWWR/#XQ#%#DSSURFFLR%#SULYLOHJLDWR#WUD#PH/#WHUDSLVWD/#H#OHL/#SD]LHQWH1
4XHVWR#UDSSRUWR#EDVDWR#VXOOD#ILGXFLD#UHFLSURFD/#UDSSUHVHQWD#XQ#IDWWRUH#GHWHUPLQDQWH#SHU#O*DFFHWWD]LRQH

GHOOH#FXUH1
1RQ#q#SHQVDELOH#FKH#VLD#ULOHYDQWH#VROR#O*DVSHWWR#PHFFDQLFR/#RJQL#VRJJHWWR#KD#XQD#SURSULD#LGHQWLWj#FKH

YD#ULVSHWWDWD1##6HQ]D#LQJDQQDUH#L#PDODWL#H#VHQ]D#YROHU#GDUH#ORUR#XQD#VSHUDQ]D#GL#JXDULJLRQH#D#WXWWL#L#FRVWL#q
QRUPDOH#ORWWDUH#FRQWUR#XQ#HYHQWXDOH#VFRUDJJLDPHQWR1
0L#VRQR#LPSHJQDWD#FRQ#6LOYLD#D#ULVSHWWDUH#XQ#DFFRUGR#VXL#PHWRGL#H#QRQ#VXL#ULVXOWDWL#VHQ]D#VRUSDVVDUH#LO

OLPLWH#GHOOH#PLH#FRQRVFHQ]H#H#FRPSHWHQ]H1

&LQHVLWHUDSLD#DWWLYD=##DWWLYLWj#GHOOH#ILEUH#PXVFRODUL#FRQWUDWWLOL#GHO#VRJJHWWR1
+R#PHVVR#LQ#SUDWLFD#TXHVWD#WHFQLFD#D#OLYHOOR#GHJOL#DUWL#VXSHULRUL#H#GHO#FDSR#HVVHQGR#OH#XQLFKH#SDUWL#GHO

FRUSR#FKH#6LOYLD#q#LQ#JUDGR#GL#PXRYHUH
*OL#RELHWWLYL#FKH#FL#VLDPR#SRVWL#SRVVRQR#UDJJUXSSDUVL#LQ#WUH#SURFHVVL#+9DDVW#HW#DO1#4<:<,=
41# 3URFHVVR#QHXURSVLFRPRWRULR#GL#FRPDQGR/#UHJROD]LRQH/#LQWHJUD]LRQH#GHOO*DWWLYLWj#PXVFRODUH>
51# 3URFHVVR#ELRFKLPLFR#GL#DSSRUWR#H#WUDVIRUPD]LRQH#GL#HQHUJLD#FKLPLFD#LQ#HQHUJLD#PHFFDQLFD>
61# 3URFHVVR#ELRPHFFDQLFR#GL#VSRVWDPHQWR#R#VWDELOL]]D]LRQH#GHJOL#HOHPHQWL#VFKHOHWULFL#LQ#IXQ]LRQH

GHOOH#GLYHUVH#IRU]H#SUHVHQWL1

915#3URJUDPPD#GL#ULHGXFD]LRQH#UHVSLUDWRULD1

6RQR#VWDWH#YDOXWDWH# OH#YDULD]LRQL#YROXPHWULFKH#GHOO*DWWLYLWj#UHVSLUDWRULD#GL#6LOYLD#FRQ#XQD#YDOXWD]LRQH
IXQ]LRQDOH#PHGLDQWH#VSLURPHWULD1#/D#YDOXWD]LRQH#KD#HYLGHQ]LDWR#XQD#FDSDFLWj#YLWDOH#ULGRWWD#GHO#:3(#FLUFD/
ULVSHWWR#DL#YDORUL# WHRULFL#QRUPDOL1#$YHQGR#6LOYLD#XQD# OLPLWD]LRQH#GHL#PRYLPHQWL#GHOOD#JDEELD# WRUDFLFD#H
GHO# GLDIUDPPD/# O*DPSLH]]D# GHOOD# VXD# YHQWLOD]LRQH# q# ULGRWWD># SHU# DYHUH# OD# SRVVLELOLWj# GL# UHVSLUDUH
HIILFLHQWHPHQWH#ELVRJQD#GLVSRUUH#GL#XQD#FHUWD#PRELOLWj#QHOOH#DUWLFROD]LRQL#FRVWR±YHUWHEUDOL# +$PEURVLQR
4<;9,1
+R#TXLQGL#LQVHULWR#QHO#VXR#SURJUDPPD#GL#ULDELOLWD]LRQH#UHVSLUDWRULD#PRYLPHQWL#SHU#OD#PRELOL]]D]LRQH

GHOOH# DUWLFROD]LRQL# LQWHUHVVDWH# QHOOD# UHVSLUD]LRQH/# VHJXLWD# GDO# FRQWUROOR# GHOOD# UHVSLUD]LRQH# WUDPLWH# LO
ULODVFLDPHQWR#GHL#PXVFROL#DFFHVVRUL#GHOOD#LQVSLUD]LRQH#HG#LO#PRYLPHQWR#GLDIUDPPDWLFR>#H#PRYLPHQWL#IDWWL
D# WHPSR# FRQ# OD# UHVSLUD]LRQH# SHU# DELWXDUH# OD# SD]LHQWH# D# IDUH# GHL#PRYLPHQWL# VHPSOLFL/#PDQWHQHQGR# LO
ULODVVDPHQWR#GHO#FLQJROR#VFDSRODUH#H#GHOOH#EUDFFLD#ROWUH#FKH#XQD#UHVSLUD]LRQH#HIILFLHQWH1
,#PRYLPHQWL#IDWWL#SHU#PRELOL]]DUH#OH#DUWLFROD]LRQL#FRVWR0YHUWHEUDOL#YHQJRQR#HIIHWWXDWL#FRQ#XQ#ULWPR#WDOH

GD#QRQ#SHUPHWWHUH# OD# UHVSLUD]LRQH# IDWWD#D# WHPSR/#TXLQGL# OD#GLVSQHD#GHYH#HVVHUH#FRQWUROODWD#VXELWR#GRSR
RJQL#HVHUFL]LR1
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3HU#O*DOOHQDPHQWR#GHL#PXVFROL#UHVSLUDWRUL#DEELDPR#XWLOL]]DWR#XQ#DSSDUHFFKLR#+#WKUHVKROG,#FKH#IXQ]LRQD
DWWUDYHUVR#OD#UHJROD]LRQH#GHOOD#UHVLVWHQ]D#LQVSLUDWRULD#PHGLDQWH#LO#FDULFDPHQWR#GL#XQD#PROOD#H#O*XVR#GL#XQ
FLFORHUJRPHWUR#D#PDQRYHOOD1
$EELDPR# WHVWDWR# FRQ# GXH# PDQRPHWUL# DGDWWDWL# OD# IRU]D# PXVFRODUH/# OD# 3,PD[# +PDVVLPD# SUHVVLRQH

LQVSLUDWRULD,# H# OD# 3(PD[# +PDVVLPD# SUHVVLRQH# HVSLUDWRULD,1# # ,Q# EDVH# DL# YDORUL#PHGL# RWWHQXWL# VRQR# VWDWL
FDOFRODWL#FDULFKL#GL#ODYRUR#FKH#FRUULVSRQGRQR#ULVSHWWLYDPHQWH#DO#43(#GHOOD#3,PD[#H#3(PD[1
,O#WUDLQLQJ#SUHYHGH#XQD#VHGXWD#WULVHWWLPDQDOH#GHOOD#GXUDWD#GL##XQ*RUD#SHU#GXH#VHWWLPDQH/#DO#WHUPLQH#GHOOH

TXDOL#L#FDULFKL#YHQJRQR#ULGHILQLWL1

916#3URJUDPPD#GL#ULHGXFD]LRQH#IXQ]LRQDOH

4XDQGR#6LOYLD#JLXQVH#DO#QRVWUR#&HQWUR#HUD#XQD#SHUVRQD#JHVWLWD#TXDVL#WRWDOPHQWH#GDOOD#VXD#IDPLJOLD1
/D#PDGUH#SURYYHGHYD#DIIHWWXRVDPHQWH#D#OHL#FRPH#DG#XQ#QHRQDWR#QRQ#SHQVDQGR#FKH#VXD#ILJOLD#SRWHVVH

DYHUH#GHOOH#SRWHQ]LDOL#FDSDFLWj#GL#DXWRQRPLD1
6LOYLD# PDQLIHVWDYD# SHUz# XQ# IHUYLGR# LQWHUHVVH# QHO# FRQRVFHUH# OH# VROX]LRQL# FKH# DYUHEEHUR# SRWXWR

PLJOLRUDUH#OH#VXH#DWWLYLWj#TXRWLGLDQH1
$EELDPR#TXLQGL# LPSRVWDWR#XQ#SURJUDPPD#FRPSUHQGHQWH# VLD# O*DGGHVWUDPHQWR#DOOH#DWWLYLWj#GHOOD#YLWD

TXRWLGLDQD# FRPH# OD# FXUD# SHUVRQDOH# VLD# O*DGGHVWUDPHQWR# DOOD#PRELOLWj1# ,O# SURJUDPPD# q# GHWWDJOLDWR# QHL
SDUDJUDIL#VHJXHQWL1

917#&XUD#SHUVRQDOH

(¶# O*LQVLHPH# GHOOH# DWWLYLWj# SULPDULH# HVVHQ]LDOL# DOOD# YLWD/# OD# FXL# HVHFX]LRQH# DXWRQRPD# UDSSUHVHQWD
O*RELHWWLYR#SULPDULR#GHOO*LQWHUYHQWR# ULDELOLWDWLYR=# DOLPHQWD]LRQH/# LJLHQH#SHUVRQDOH# HFF«#$IILQFKp#6LOYLD
SRVVD#HVSULPHUH# OD#SURSULD#DXWRQRPLD# LQ#TXHVWD#DWWLYLWj#q#QHFHVVDULR#XQ#SHULRGR#GL#DGGHVWUDPHQWR#FKH
FRPSUHQGD#DQFKH# WHFQLFKH#GL# VHPSOLILFD]LRQH#GHO# ODYRUR#H#GL# ULVSDUPLR#GL#HQHUJLD1#6SHVVR/#DSSUHVH# OH
WHFQLFKH#GL#EDVH/#q#O*LQGLYLGXR#VWHVVR#D#FHUFDUH#GL#WURYDUH#PRGL#DOWHUQDWLYL#SHU#FRPSLHUH#OH#DWWLYLWj1
,Q#EDVH# DOOH#SRWHQ]LDOLWj# H# DL#GHVLGHUL#GL#6LOYLD# DEELDPR# HVDPLQDWR#XQD# VHULH#GL# D]LRQL=# # ODYDUVL# OH

PDQL/# LO#YLVR/# L#GHQWL#H#SHWWLQDUVL1#3HU#FRPSLHUH#TXHVWH#D]LRQL#HUD#JLj#VWDWR# LQ#SUHFHGHQ]D#VRVWLWXLWR# LO
ODYDQGLQR#D#FRORQQD#FRQ#XQR#VRVSHVR#D#;3#FP1#GD#WHUUD#HG#DYDQ]DWR#GL#48#FP1#GDO#PXUR#FRQ#O*DJJLXQWD#GL
XQ#DSSRJJLR#SHU#L#JRPLWL1#,O#UXELQHWWR#q#D#OHYD#HG#q#VWDWR#LQVHULWR#QHO#ODYDER#XQ#IOHVVLELOH#GD#GRFFLD#SHU
ODYDUVL# L#FDSHOOL1#(*#VWDWD#VRVWLWXLWD# OD#QRUPDOH#VDSRQHWWD#FRQ#XQ#VDSRQH# OLTXLGR#QHO#GLVSHQVHU1#6LOYLD#KD
LPSDUDWR#DG#XVDUH#SHU# OD#SXOL]LD#GHL#GHQWL#XQR#VSD]]ROLQR#HOHWWULFR/#SHU#SHWWLQDUVL#XVD#SHWWLQL#H#VSD]]ROH
FRVWUXLWH#FRQ#PDWHULDOH#OHJJHUR1
$OLPHQWDUVL=#GLHWUR# L#QRVWUL# FRQVLJOL# H#QXPHURVH#SURYH#6LOYLD#KD# UDJJLXQWR#XQD#QRWHYROH# VLFXUH]]D

QHOOH#VXH#FDSDFLWj#H#TXLQGL#q#RUD#LQ#FRQGL]LRQH#GL#QXWULUVL#GD#VROD#XWLOL]]DQGR#QRUPDOL#SRVDWH#DG#HFFH]LRQH
GHO#FROWHOOR#FKH#q#HOHWWULFR1#6L#GLOHWWD#DQFKH#QHOOD#SUHSDUD]LRQH#GL#DOFXQH#ULFHWWH#XVDQGR#HOHWWURGRPHVWLFL
GL#YDULR#WLSR#FRPH#LO#IUXOODWRUH/#LO#IRUQR#D#PLFURRQGH/#DSULEDUDWWROL#HOHWWULFL/#PDWHULDOH#DQWLVGUXFFLROHYROH
VRWWRSLDWWL/#SLQ]H#SHQVLOL#PDQXDOL#HG#HOHWWULFKH1
%HUH=##SHU#IDFLOLWDUH#6LOYLD#QHO#FRPSLHUH#TXHVWD#DWWLYLWj#q#VWDWR#XWLOL]]DWR#XQ#ELFFKLHUH#DGDWWDWR#FRQ#GXH

LPSXJQDWXUH#LQ#PRGR#FKH#LO#SHVR#VLD#GLVWULEXLWR#VX#HQWUDPEH#OH#EUDFFLD1

918##0RELOLWj

6FHOWD#GHOOD#FDUUR]]LQD

&RPH#KR#JLj#GHWWR/#6LOYLD#JLXQVH#DO#QRVWUR#,VWLWXWR#XWLOL]]DQGR#XQ#SDVVHJJLQR#SHU#EDPELQL1#4XLQGL#VLQ
GDOO*LQL]LR# XQ# RELHWWLYR# SULPDULR# QHO# SURJUDPPD# ULDELOLWDWLYR# IX# O*DXWRQRPLD# RWWHQXWD# FRQ# O*XVR# GL# XQD
FDUUR]]LQD#HOHWWULFD#QRQ#HVVHQGR#6LOYLD#LQ#JUDGR#GL#VSLQJHUVL#DXWRQRPDPHQWH1
1HOOD#VFHOWD#GHOOD#FDUUR]]LQD#HOHWWULFD#DEELDPR#WHQXWR#FRQWR#GL#FHUWH#FDUDWWHULVWLFKH#IRQGDPHQWDOL=
41# OD# UHVLVWHQ]D# D# VROOHFLWD]LRQH# FKH# YDULDQR# D# VHFRQGD# GHO# SHVR# GHOOD# SHUVRQD# GLVDELOH# HG# DL

FRPSRQHQWL#QHFHVVDUL#SHU#LO#VXR#PRYLPHQWR=##EDWWHULH/#PRWRUL/#FHQWUDOLQD#GL#FRQWUROOR1
51# WHODLR#ULQIRU]DWR/#DWWR#D#VRSSRUWDUH#OH#VROOHFLWD]LRQL#GLQDPLFKH1
61# UXRWH#PRWULFL#FRQ#SHUQR#DGHJXDWR#DOOR#VIRU]R#FKH#GHYH#VRSSRUWDUH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DULVD#0DJJL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#69

71# FHQWUDOLQD# HOHWWURQLFD# FRQWHQXWD# LQ# XQD# VFDWROD# DQWLXUWR# LPSHUPHDELOH# FRQ# OD# IXQ]LRQH# GL
SURWH]LRQH1

81# FRPDQGR#HOHWWURQLFR#SURSRU]LRQDOH#FKH#SHUPHWWH#PDQRYUH#SUHFLVH#DQFKH#D#EDVVD#YHORFLWj#WUDPLWH
SLFFROL#VSRVWDPHQWL#GHO#-R\VWLFN#SRVL]LRQDELOH#VLD#D#GHVWUD#FKH#D#VLQLVWUD#PXQLWR#GL#LQWHUUXWWRUH#GL
DFFHQVLRQH#H# VSHJQLPHQWR#GL# IDFLOH# UDJJLXQJLPHQWR#H#PRQLWRU#SHU# OD#YHULILFD#GHOOD#FDULFD#GHOOD
EDWWHULD1

91# IUHQL#PHFFDQLFL#R#HOHWWURQLFL#DXWRPDWLFL#FKH#IUHQLQR#OH#UXRWH#TXDQGR#LO#MR\VWLFN#q#LQ#SRVL]LRQH#GL
%IHUPR%#H#FKH#VL#GLVLQVHULVFDQR#TXDQGR#LO#MR\VWLFN#q#FRQ#OD#FORFKH#LQ#SRVL]LRQH#GL##%PDUFLD%

:1# YHORFLWj=##FLUFD#9#NP2K1
;1# EDWWHULH=# SURWH]LRQH# FRQWUR# HYHQWXDOL# FRUWR0FLUFXLWL# H# FDSDFLWj# VXIILFLHQWL# D# JDUDQWLUH# XQD

SHUFRUUHQ]D#GL#FLUFD#53#NP#FRQVHFXWLYL#DOOD#PDVVLPD#YHORFLWj1
<1# SHQGHQ]D=# VXSHUDPHQWR# DJHYROH# GL# SHQGHQ]H# GL# DOPHQR# 48(# D# SLHQR# FDULFR# FRQ# SDUWHQ]D# GD

IHUPR#+$QGULFK#O<<9,1

7HQHQGR#FRQWR#GL#FLz#H#GHOOH#QHFHVVLWj#GL#6LOYLD#DEELDPR#GHFLVR#SHU#XQD#FDUUR]]LQD#HOHWWURQLFD#FRQ
WHODLR#SLHJKHYROH#D#FURFLHUD#H#UXRWH#JUDQGL#SRVWHULRUL#PRWULFL#FKH#SUHVHQWD#FDUDWWHULVWLFKH#GL=
D,# PDQHJJHYROH]]D#LQ#DPELHQWL#ULVWUHWWL
E,# SLHJDELOLWj#H#TXLQGL#PDJJLRUH#IDFLOLWj#GL#WUDVSRUWR
F,# VWDELOLWj#H#GLUH]LRQDOLWj#DQFKH#DOOD#PDVVLPD#YHORFLWj
G,# VWHU]R#HOHWWURQLFR#D]LRQDWR#GDO#MR\VWLFN#GL#JXLGD#FKH#SHUPHWWH#OD#UHJROD]LRQH#LQGLSHQGHQWHPHQWH

GDOOD#YHORFLWj#GHL#GXH#PRWRUL
H,# EXRQD#DFFHVVLELOLWj#DO#VHGLOH#H#SHGDQH#HVWUDLELOL
I,# EXRQD#DGHUHQ]D#VX#WHUUHQL#VFRQQHVVL#JUD]LH#DO#WHODLR#SLHJKHYROH#D#FURFLHUD#+$QGULFK#4<<9,1
J,# 6XOOD#VFLD#GL#TXHVWH#FDUDWWHULVWLFKH#OD#QRVWUD#VFHOWD#q#VWDWD#XQD#FDUUR]]LQD#HOHWWULFD#PRGHOOR#4XLFNLH

3443#.LG1

6FHOWD#GHO#PRQWDVFDOH#ILVVR

$YHQGR# O*DELWD]LRQH#GL#6LOYLD#RWWR#JUDGLQL#HVWHUQL#q# ULVXOWDWD# LQGLVSHQVDELOH#SHU# LO#VXSHUDPHQWR#GHOOH
EDUULHUH# DUFKLWHWWRQLFKH# O*LQVWDOOD]LRQH#GL#XQ#PRQWDVFDOH# ILVVR# D#SHGDQD# FKH# VL# VSRVWL# LQ#PRGR#REOLTXR
SDUDOOHODPHQWH#DO#SHUFRUVR#GHL#JUDGLQL1
(*#FRVWLWXLWR#GD#XQD#SLDWWDIRUPD#VXOOD#TXDOH#VL#FROORFD#OD#FDUUR]]LQD1
%,#FRPDQGL#VRQR#D]LRQDWL#GLUHWWDPHQWH#GDOO*XWHQWH#FRQ#XQD#FKLDYH#R#FRQ#XQD#SXOVDQWLHUD1%#+$QGULFK

$XVLOL#SHU#O*DXWRQRPLD#SDJ1#574,1
,# VLVWHPL# GL# FRPDQGR# VRQR# VLWXDWL# DQFKH# DOOH# GXH# HVWUHPLWj# GHOOD# FRUVD/# DIILQFKp# VLD# SRVVLELOH

ULFKLDPDUH#OD#SLDWWDIRUPD#LQ#DOWR#R#LQ#EDVVR#D#VHFRQGD#GHOOH#QHFHVVLWj1
$EELDPR# VFHOWR# XQD# SLDWWDIRUPD#PRQWDVFDOH# GL# WLSR# UHWWLOLQHR# LQ# TXDQWR# OD# UDPSD# GL# VFDOH# GHOOD

DELWD]LRQH#GL#6LOYLD#KD#XQ#SHUFRUVR#UHWWR1

919#/D#FDVD#H#O*DXWRQRPLD#TXRWLGLDQD

6FHOWD#GHO#VLVWHPD#GL#SRVWXUD

&RQ# O*XVR# GHOOD# FDUUR]]LQD# HOHWWULFD/# # q# GLYHQXWD# QHFHVVDULD# O*DGR]LRQH# GL# XQ# VLVWHPD# GL# SRVWXUD1# ,O
VLVWHPD#GD#QRL#VFHOWR#KD#SRUWDWR#QRWHYROL#PLJOLRUDPHQWL#QHOOD#TXDOLWj#GL#YLWD#GL#6LOYLD1#,QQDQ]LWXWWR#OH#KD
SHUPHVVR#GL#PDQWHQHUH#XQD#SRVL]LRQH#VHGXWD#SL�#FRQVRQD#DOOD#VXD#GHIRUPLWj#VFROLRWLFD>#q#VWDWD#IDFLOLWDWD
QHOOD#IXQ]LRQH#UHVSLUDWRULD#JDUDQWHQGROH#XQ#PDJJLRU#VFDPELR#GL#RVVLJHQR#FRQ#PLQRU#VIRU]R#PXVFRODUH>#OH
KD#SHUPHVVR#GL#PXRYHUVL#H#GL#FRPSLHUH#OH#DWWLYLWj#DXWRQRPH#GHOOD#FXUD#SHUVRQDOH#SL�#IDFLOPHQWH1
,QROWUH# XQ# EXRQ# VLVWHPD# GL# SRVWXUD# FKH# VRVWHQJD# FRUUHWWDPHQWH# OD# SHUVRQD# GLVDELOH# PLJOLRUD# OD

DFFHWWD]LRQH#SVLFRORJLFD#GD#SDUWH#GL#DPLFL/#IDPLOLDUL/#RSHUDWRUL#H#SRUWD#TXLQGL#DG#XQ#PLJOLRUDPHQWR#GHOOD
LPPDJLQH#GL#VH#+$QGULFK#4<<9,1
7URYDQGRFL#GL#IURQWH#DG#XQD#GHIRUPLWj#SURQXQFLDWD#H#QRQ#FRUUHJJLELOH#DEELDPR#RSWDWR##SHU#XQ#VLVWHPD

GL#SRVWXUD#DGDWWDELOH/# LQ#PRGR#GD#JDUDQWLUH#XQ#VXSSRUWR#FRPRGR/# IXQ]LRQDOH#H#FKH#SUHYHQJD# O*XOWHULRUH
DJJUDYDPHQWR#GHOOD#GHIRUPLWj#VWHVVD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DULVD#0DJJL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#69

7UD# L# VLVWHPL#PRGHOODELOL# DEELDPR# VFHOWR# XQ# FXVFLQR# DQWLGHFXELWR# DG# DULD# FRPSRVWR# GD# TXDWWUR
VH]LRQL#+5RKR#4XDGWUR,1#,O#FXVFLQR#q#PXQLWR#GL#XQD#YDOYROD#,VRIODS/#RYYHUR#XQ#VLVWHPD#GL#SRVL]LRQDPHQWR
SURJUHVVLYR#FKH#IRUQLVFH#XQD#RWWLPD#VWDELOLWj#HG#RIIUH#GLYHUVH#SRVVLELOLWj#GL#UHJROD]LRQH/#LQIDWWL#PHGLDQWH
WDOH#YDOYROD#q#SRVVLELOH#GLYHUVLILFDUH# OD#SUHVVLRQH#QHOOH# VLQJROH# VHVVLRQL#DO# ILQH#GL#RWWHQHUH# OD#PLJOLRUH
GLVWULEX]LRQH#SUHVVRULD1#4XHVWR#FXVFLQR#FRQVHQWH#GL#RWWHQHUH#LO#FRUUHWWR#SRVL]LRQDPHQWR#JUD]LH#DO#VLVWHPD
%$LU#RQ#SODFH%1##3Xz#HVVHUH#UHJRODWR#SHU#FRUUHJJHUH#SUREOHPL#GL#LQFOLQD]LRQH#SHOYLFD#H#GL#LQVWDELOLWj1
/H#UHJROD]LRQL#GHO#FXVFLQR#5RKR#4XDGWUR#FRQ#YDOYROD#,VRIODS#VRQR#HIIHWWXDELOL#VXL#WUH#DVVL#;/</=#HG

HIIHWWXDQGR# UHJROD]LRQL# SURJUHVVLYH# q# SRVVLELOH# RWWHQHUH# VROX]LRQL# D# OXQJR# WHUPLQH# SHU# L# SUREOHPL# GL
SRVWXUD/#VWDELOLWj#H#YLWDOLWj#GHL#WHVVXWL1
,O#PDWHULDOH#q#PROWR#UHVLVWHQWH#H#QRQ#WHPH#O*DFTXD1
,O#VLVWHPD#SRVWXUDOH#q#ULFRSHUWR#GD#XQD#IRGHUD#GL#VSXJQD#VX#PLVXUD#D#FHUQLHUD#DQWHULRUH#FKH#FRQWLHQH#LO

FXVFLQR#H#OD#YDOYROD#,VRIODS1##/D#IRGHUD#SXz#HVVHUH#IDFLOPHQWH#ODYDWD#R#VRVWLWXLWD1
,O#VLVWHPD#VWHVVR#q#SURYYLVWR#GL#XQD#SRPSD#SHU#LO#JRQILDJJLR#PDQXDOH#H#GL#XQ#NLW#GL#ULSDUD]LRQH#H#GL

LVWUX]LRQH1

6FHOWD#GHO#PDWHUDVVR#DQWLGHFXELWR

7UDVFRUUHQGR#6LOYLD#PROWH#RUH#DO#JLRUQR#LQ#SRVL]LRQH#VGUDLDWD#DEELDPR#SHQVDWR#DOOD#SUHYHQ]LRQH#GHOOH
SLDJKH#GD#GHFXELWR#DGRWWDQGR#XQ#PDWHUDVVR#LGRQHR#D#WDOH#VFRSR1
(*#VWDWR#VFHOWR#XQ#PDWHUDVVR#D#EROOH# LQ#39&/#FRVWLWXLWR#GD#GXH#FLUFXLWL#FKH#VL#JRQILDQR#H#VJRQILDQR

DOWHUQDWLYDPHQWH/#GD#XQ#FRPSUHVVRUH#H#GD#XQ#PDWHUDVVLQR#LQ#PDWHULDOH#SODVWLFR1
,O# FRPSUHVVRUH# q#PXQLWR# GL# XQ# VLVWHPD# GL# FRQWUROOR# FKH# SHUPHWWH# GL#PRGLILFDUH# OD# IUHTXHQ]D# GHOOH

YDULD]LRQL>#SHU#XQ#EXRQ#IXQ]LRQDPHQWR#q#QHFHVVDULR#UHJRODUH#OD#SUHVVLRQH#G*DULD#D#VHFRQGD#GHO#SHVR#GHOOD
SHUVRQD#H#GHOOD#WHPSHUDWXUD#DPELHQWDOH1
/D#VFHOWD#GL#TXHVWR#WLSR#GL#PDWHUDVVR#ULVSRQGH#D#GHWHUPLQDWH#FDUDWWHULVWLFKH#TXDOL=

D, OD#OHJJHUH]]D/#TXLQGL#LQ#FDVR#GL#QHFHVVLWj/#IDFLOPHQWH#WUDVSRUWDELOH
E, OD#SRVVLELOLWj#GL#SRWHUOR#ODYDUH#IDFLOPHQWH

6FHOWD#GHO#VROOHYDWRUH

4XHVWR# DXVLOLR# ULVXOWD#PROWR# LPSRUWDQWH# SHU# HIIHWWXDUH# L# WUDVIHULPHQWL# GL# SD]LHQWL# FRQ# JUDYL# OHVLRQL
PRWRULH1#$EELDPR#SHQVDWR#DOO*XVR#GHO# VROOHYDWRUH#SHU# IDFLOLWDUH# LO#FRPSLWR#GHOOH#SHUVRQH#FKH#DVVLVWRQR
6LOYLD#QHOOH#RSHUD]LRQL#GL#WUDVIHULPHQWR#H#SHU#ULGXUUH#DO#PLQLPR#L#ULVFKL#FKH#VL#SRWUHEEHUR#YHULILFDUH#SHU
HQWUDPEL#QHOOR#VSRVWDPHQWR#FRQ#OD#VROD#IRU]D#GHOOH#EUDFFLD1
7HQHQGR# FRQWR# GHOOH# VLWXD]LRQL# GL# XWLOL]]R# DEELDPR# RSWDWR# SHU# XQ# VROOHYDWRUH# PRELOH# DG

LPEUDJDWXUD#DG#DPDFD#FRQ#PRWRUH#HOHWWULFR#D#FRPDQGR#SQHXPDWLFR1
(*#FRVWLWXLWR#GD#XQ#SLHGLVWDOOR#D#TXDWWUR#UXRWH#SLURHWWDQWL#GL#FXL#GXH#GRWDWH#GL#IUHQR#GL#VWD]LRQDPHQWR/

GD#XQD#DVWD0DSSDUDWR#GL#VROOHYDPHQWR#FRQ#PDQXEULR#SHU#GLUH]LRQDUH#LO#WUDVSRUWR/#GD#XQD#OHYD0PDQRYHOOD
SHU#D]LRQDUH#O*LPEUDJDWXUD#H#GD#XQD#WUDYH#VROOHYDQWH1
/D#VWUXWWXUD#GHOOD#EDVH#q# UHJRODELOH# LQ# ODUJKH]]D/# LO#SLDQWRQH#SXz# UXRWDUH#GL#693�#FRVLFFKp#SHUPHWWH

DQFKH#O*HQWUDWD#QHOOD#YDVFD#GD#EDJQR1
(*#VPRQWDELOH#HG#LO#WLSR#GL#HQHUJLD#q#D#EDWWHULD#ULFDULFDELOH1
$EELDPR#GHFLVR#SHU# O*LPEUDJDWXUD#DG#DPDFD#SHUFKp#DQFKH# VH#SL�#GLIILFLOH#GD#DSSOLFDUH# ULVSRQGH#DO

UHTXLVLWR#GL# VLFXUH]]D#SHU# O*XWLOL]]R#GD#SDUWH#GL#XQ#XQLFR# DVVLVWHQWH# HG# q#SL�# DGDWWD# D#6LOYLD# VWHVVD# FKH
SUHVHQWD#XQ#EDVVR# WRQR#PXVFRODUH# HG# q#TXLQGL# VRJJHWWD# D#GRORUL#QHL#PRYLPHQWL# DUWLFRODUL># LQROWUH#QRQ
DYHQGR#LO#FRQWUROOR#GO#FDSR#TXHVWR#WLSR#GL#LPEUDJDWXUD#VRVWLHQH#LO#GRUVR#ILQR#DOOH#VFDSROH#R#ILQR#DO#FDSR1
,O#PDWHULDOH#FRQ#FXL#q#UHDOL]]DWD#q#UHVLVWHQWH#PD#HODVWLFR#TXDQWR#EDVWD>#q# LQGHIRUPDELOH#H#IDFLOPHQWH

SXOLELOH#HG#LJLHQL]]DELOH#+&DUDFFLROR#5334,1
1HOOD# VFHOWD# GO# VROOHYDWRUH# DEELDPR# WHQXWR# FRQWR# DQFKH# GHOOH# GLPHQVLRQL# GHOOR# VWHVVR# LQ#PRGR# GD

FUHDUH#XQ#LQJRPEUR#PLQLPR#DOO*LQWHUQR#GHOO*DELWD]LRQH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DULVD#0DJJL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#69

6FHOWD#GHO#FRPSXWHU

6LOYLD#KD#HVSUHVVR#SL�#YROWH# OD#YRORQWj#GL#YROHU#FRPXQLFDUH#HG# LQWHUDJLUH#FRQ# OH#SHUVRQH#DO#GL# IXRUL
GHOOD#VXD#DELWXDOH#FHUFKLD#VRFLDOH#HG#q#VWDWD# OHL#VWHVVD#D#SURSRUUH# LO#FRPSXWHU#FRPH#DXVLOLR#FKH#SRWHVVH
VRGGLVIDUH#TXHVWD#HVLJHQ]D1
,QROWUH#KD#SHQVDWR#GL#SRWHU#XVDUH#TXHVWR#VWUXPHQWR#SHU#DYHUH#OD#SRVVLELOLWj#GL#LQWUDSUHQGHUH#XQ#FRUVR#GL

VWXGLR#FKH#OH#SHUPHWWD#XQ#HYHQWXDOH#ODYRUR#IXWXUR1
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:1#5(/$=,21(#7(&1,&$

:14#'HVFUL]LRQH#GHWWDJOLDWD#GHJOL#DXVLOL#H#GHOOH#VROX]LRQL#SUHYLVWH#GDO#SURJHWWR

4�#LQWHUYHQWR=#$FFHVVR#DOO¶DELWD]LRQH

6ROX]LRQH#VFHOWD=#0RQWDVFDOH#ILVVR#FRQ#JXLGD#UHWWLOLQHD#D#SHQGHQ]D#FRVWDQWH
0RGHOOR#994#9LPHF
&ODVVLILFD]LRQH#,62=#4;6345336
3UH]]R=#(XUR#89;4/36
3DJDPHQWR#DOO¶RUGLQH=#63(
6DOGR#DOO¶DYYLDPHQWR
6SHGL]LRQH=#93#JLRUQL#GDOO¶RUGLQH
*DUDQ]LD=#57#PHVL
'DWL#WHFQLFL=
41# 9HUVLRQH=#VLQLVWUD#R#GHVWUD
51# ,QVWDOOD]LRQH=#DGDWWR#VLD#SHU#LQWHUQL#FKH#SHU#HVWHUQL
61# 3HQGHQ]D#DPPHVVD=#GD#3�#D#73�
71# *XLGD=#D#GRSSLR#ELQDULR/#VHJXH#O¶DQGDPHQWR#GHOOD#VFDOD
81# /DUJKH]]D#PLQLPD#VFDOD#PP1#4353
91# 6SD]LR#DWWHUUDJJLR#SHGDQD#PP##4833
:1# ,QJRPEUR#PLQLPR#JXLGD##PP1#483
;1# ,QJRPEUR#JXLGD#LQ#EDVVR#PP1#4383
<1# 3HGDQD=# GLPHQVLRQL# ;83# ;# :33# PP1/# ULEDOWDELOH# PDQXDOPHQWH/# GRWDWD# GL# EDQGHOOH# GL# UDFFRUGR
DXWRPDWLFR#DO#SLDQR#GL#DUULYR/#EDUUH#GL#SURWH]LRQH# LQWHJUDOL#H#PRWRUL]]DWH/# VLVWHPL#DQWLFHVRLDPHQWR/
DQWLXUWR/#DQWLVFKLDFFLDPHQWR>

431#,QJRPEUR#PLQLPR#SHGDQD#FKLXVD#PP1#6;8>
441#$OLPHQWD]LRQH#57#9&&#RWWHQXWL#FRQ#WUDVIRUPDWRUH#GL#VLFXUH]]D#&(,
451#9HORFLWj#3/4#P2VHF
461#3RUWDWD#XWLOH#4<3#.J1#+483#ROWUH#68�,
471#&RQVXPR#.Z#4
481#&RPDQGL=#DG#D]LRQDPHQWR#FRQWLQXR#H#SURWHWWL#FRQWUR#OH#PDQRYUH#DFFLGHQWDOL1#$#ERUGR#SXOVDQWLHUD#SHU
DFFRPSDJQDWRUH/##SXOVDQWL#GL#VDOLWD#H#GLVFHVD#H#FKLDYH#HVWUDLELOH>#LQWHUUXWWRUH#GL#HPHUJHQ]D>

491#7UDLQR=# LQJUDQDPHQWR# SRVLWLYR# GL# XQ# URFFKHWWR# GHQWDWR# VX# JXLGD# IRUDWD/# PHGLDQWH# ULGXWWRUH
LUUHYHUVLELOH>

4:1#0RWRUH=#3/:#NZ#SRVWR#D#ERUGR/#FRQ# IUHQR#HOHWWURPHFFDQLFR#D#PDQFDQ]D#GL#FRUUHQWH#SUHGLVSRVWR#SHU
PDQRYUH#PDQXDOL#GL#HPHUJHQ]D>

4;1#0DQRYUD#PDQXDOH=#VHPSUH#SRVVLELOH#GD#SDUWH#GL#XQ#DFFRPSDJQDWRUH#LQ#IDVH#GL#HPHUJHQ]D>
4<1#3DUDFDGXWH=# GL# WLSR#PHFFDQLFR# D# SUHVD# SURJUHVVLYD# FRQWUROODWR# GD#PLFURLQWHUUXWRUH# # GL# VLFXUH]]D# D
GLVWDFFR#REEOLJDWR/# LO#VXR# LQWHUYHQWR#q#FRPDQGDWR#GD#XQ# OLPLWDWRUH#GL#YHORFLWj1#7XWWR# LO#PHFFDQLVPR
DJLVFH#VX#XQD#FUHPDJOLHUD#SURSULD/#LQGLSHQGHQWH#GD#TXHOOD#GL#WUDLQR>

531#6LFXUH]]H# WUDVSRUWDWR=# EDVVLVVLPD# WHQVLRQH/# SDUDFDGXWH# FRPH# VRSUD/# EDUUH# LQWHJUDOL# GL# SURWH]LRQH>
EDQGHOOH#GL#FRQWHQLPHQWR#FDUUR]]LQD#FKLXVD#D#78�#FRQ# IXQ]LRQH#GL# UDFFRUGR#DL#SLDQL/#DXWRPDWLFKH#H
EORFFDWH#PHFFDQLFDPHQWH#GXUDQWH#LO#SHUFRUVR>#PDQLJOLD#ILVVD#GL#VRVWHJQR>#LQWHUUXWWRUH#GL#HPHUJHQ]D#D
ULDUPR# PDQXDOH# SRVL]LRQDWR# VX# SDQQHOOR# FRPDQGL># ILQH# FRUVD# # HOHWWULFL# GL# VLFXUH]]D# D# GLVWDFFR
REEOLJDWR>

541#6LFXUH]]H# OXQJR# OD# YLD# GL# FRUVD=# GLVSRVLWLYL# DQWLFHVRLDPHQWR/# DQWLXUWR# H# DQWLVFKLDFFLDPHQWR/# FRQ
PLFURLQWHUUXWRUL# GL# VLFXUH]]D# D# GLVWDFFR# REEOLJDWR># VHJQDOH# DFXVWLFR# GL# PRYLPHQWR># FKLDPDWD# H
ULPDQGR#GDL#SLDQL#SRVVLELOH#VROR#D#PDFFKLQD#FKLXVD#FRQ#WXWWL#L#GLVSRVLWLYL#DQWLXUWR/#DQWLFHVRLDPHQWR#H
DQWLVFKLDFFLDPHQWR#DWWLYL>

551#6WDWR# GL# IRUQLWXUD=# O¶LPSLDQWR# YLHQH# IRUQLWR# FRQ# JXLGD# FRORU# QHUR# H# FDELQD# FRORU# ELDQFR# SUHYLR
WUDWWDPHQWR#DQWLUXJJLQH1

561#3HUPHVVL=# O¶LQVWDOOD]LRQH#GL#VHUYRVFDOD#QRQ#QHFHVVLWD#Qp#GL#SHUPHVVL/#Qp#GL# OLFHQ]H#HGLOL]LH>#QHVVXQD
WDVVD#q#GRYXWD1
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$#FDULFR#GHO#FOLHQWH# =#RSHUH#PXUDULH/# OLQHD#HOHWWULFD#FRPSOHWD#GL#VDOYDYLWD#VHFRQGR# OH#QRUPH#YLJHQWL/
RQHUL#GL#ULSULVWLQR#H#GHL#FROODXGL>#UHVSRQVDELOLWj#SHU#OD#UHVLVWHQ]D#GHL#PXUL#H#GHL#JUDGLQL1

5�#LQWHUYHQWR=#DXVLOLR#SHU#OD#PRELOLWj#SHUVRQDOH

6ROX]LRQH#VFHOWD=#&DUUR]]LQD#HOHWWURQLFD
'HVFUL]LRQH=#FDUUR]]LQD#HOHWWURQLFD#SLHJKHYROH#LQ#DOOXPLQLR#0RGHOOR#4XLFNLH#3443#NLG
DGDWWD#DG#XQ#XVR#LQWHUQR#HG#HVWHUQR1#&RPSOHWDPHQWH#VPRQWDELOH#VL#SXz#WUDVSRUWDUH#LQ#DXWR1
&ODVVLILFD]LRQH#,62=#45545:339
&DUDWWHULVWLFKH=#FRORUH#URVD
ODUJKH]]D#VHGXWD=#FP166
SURIRQGLWj#VHGXWD=#FP1#68
VFKLHQDOH#DG#HVWUD]LRQH=#DOWH]]D#FP1#68
/DUJKH]]D#WRWDOH#FP186
/XQJKH]]D#WRWDOH#FP1#;:
3HVR=#VHQ]D#EDWWHULD#58#NJ1#FRQ#EDWWHULD#NJ1#98>
&RPDQGR#GL#JXLGD#HVWUDLELOH=#SLORW#GHVWUR#MR\VWLF#UHWUDLELOH#GHVWUR>
3HGDQH#HVWUDLELOL=#<3�#DSSRJJLDSLHGL#DOOXPLQLR/#<3�#UHJRODELOL#LQ#DOWH]]D#H#LQFOLQD]LRQH>
%UDFFLROL=#GHVN#HVWUDLELOL#UHJRODELOL#LQ#DOWH]]D>
5XRWH#DQWHULRUL=#533#;#83#SQHXPDWLFKH#+;´,
5XRWH#SRVWHULRUL=#633#PP1#SQHXPDWLFKH#+45´,
&DULFD#EDWWHULH=#DXWRPDWLFR#553#9
%DWWHULH=#5#EDWWHULH#58#$#*(/#GU\ILW
,QGLFDWRUH#OXPLQRVR#DXWRQRPLD#EDWWHULD
(OHWWURQLFD#SURJUDPPDELOH
5#PRWRUL#HOHWWULFL#FRQ#IUHQR#HOHWWURPDJQHWLFR
5HJRODWRUH#GHOOD#YHORFLWj#PLQ2PD[
9HORFLWj#PD[#DYDQ]DPHQWR#NP1#9
9HORFLWj#PDVVLPD#UHWURPDUFLD#NP16
$XWRQRPLD#EDWWHULD#FLUFD#48#NP1
6XSHUD#SHQGHQ]H#GHO#53(
$YYLVDWRUH#DFXVWLFR
5XRWH#DQWLULEDOWDPHQWR
3RUWDWD#NJ1#446
&RQVHJQD=#63#JLRUQL#ODYRUDWLYL
*DUDQ]LD=#4#DQQR
&RVWR=#(XUR#6689/<:#.#,9$#7(
3DJDPHQWR#DOO¶RUGLQH=#63(

6�#LQWHUYHQWR=#6LVWHPD#GL#SRVWXUD

6ROX]LRQH#VFHOWD=#&XVFLQR#DQWLGHFXELWR

&XVFLQR#DQWLGHFXELWR#PRGHOOR#52+2#48$'752
&ODVVLILFD]LRQH#,62=#4;13<16<1348
'HVFUL]LRQH=#q#FRPSRVWD#GD#TXDWWUR#VH]LRQL1#0HGLDQWH# OD#YDOYROD# LVRIODS#q#SRVVLELOH#GLYHUVLILFDUH# OD

SUHVVLRQH#QHOOH#VLQJROH#VH]LRQL#DO#ILQH#GL#RWWHQHUH# OD#PLJOLRUH#GLVWULEX]LRQH#SUHVVRUL1#/H#UHJROD]LRQL#GHO
FXVFLQR#URKR#TXDGWUR#FRQ#YDOYROD# LVRIODS#VRQR#HIIHWWXDELOL#VXL#6#DVVL#[/#\/#]/#H/#HIIHWWXDQGR#UHJROD]LRQL
SURJUHVVLYH/#q#SRVVLELOH#RWWHQHUH#VROX]LRQL#D#OXQJR#WHUPLQH#SHU#L#SUREOHPL#GL#SRVWXUD/#VWDELOLWj#H#YLWDOLWj
GHL# WHVVXWL1#(¶# FRPSRVWR#GD#TXDWWR# VH]LRQL# VHSDUDWH# WUD# ORUR#PD# FRPXQLFDQWL# LQWHUQDPHQWH#SHU#TXDQWR
ULJXDUGD#LO#WUDVIHULPHQWR#GHOO¶DULD1#&RQ#OD#YDOYROD#LVRIODS#DSHUWD/#VL#SURFHGH#FRQ#LO#JRQILDJJLR#GHO#FXVFLQR
DWWUDYHUVR#XQD#YDOYROD#FHQWUDOH/#SRL/#VJRQILDQGROR/#VL#UHJROD#OD#SRVL]LRQH#GL#VHGXWD#GHO#SD]LHQWH#LQ#PRGR
GD#RWWHQHUH# OD#PLJOLRUH#GLVWULEX]LRQH#GHOOD#SUHVVLRQH1#&KLXGHQGR# OD#YDOYROD#GL#JRQILDJJLR#H# OD#YDOYROD
LVRIODS/#VL#RWWHUUj# OD# UHJROD]LRQH#GHO#FXVFLQR# LQ#PRGR#FKH# O¶XWHQWH#PDQWHQJD# OD#SRVL]LRQH#SUHVFHOWD1#/D
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SRVL]LRQH#GL#VHGXWD#SXz#HVVHUH#IDFLOPHQWH#PRGLILFDWD#FRUUHJJHQGR#JUDGXDWDPHQWH#SUREOHPL#ULJXDUGDQWL#OD
VWDELOLWj/#LO#SRVL]LRQDPHQWR#HG#LO#FRQIRUW1
,O#FXVFLQR#URKR#TXDGWUR#VL#DGDWWD#DO#FRUSR#GHO#SD]LHQWH#SHUPHWWHQGR#XQD#UHJROD]LRQH#DFFXUDWD#HG#XQ

VHJXLUH# L#FDPELDPHQWL#GHO#SD]LHQWH#QHO# WHPSR1#(¶#IRUQLWR#FRPSOHWR#GL#IRGHUD#VX#PLVXUD#FKH#FRQWLHQH# LO
FXVFLQR#H#OD#YDOYROD#LVRIODS#D#FHUQLHUD#DQWHULRUH/##SRPSD#SHU#LO#JRQILDJJLR#PDQXDOH/#NLW#GL#ULSDUD]LRQH#HG
LVWUX]LRQL1
&DUDWWHULVWLFKH#WHFQLFKH=
0DWHULDOH#LQWHUQR=#DULD
0DWHULDOH#HVWHUQR=#JRPPD#LQ#QHRSUHQH#LJQLIXJD
3HVR=#5#NJ1
3XOL]LD=#FRQ#VDSRQH#HG#DFTXD#WLHSLGD
*DUDQ]LD=#5#DQQL#GDOOD#GDWD#GL#DFTXLVWR>
3UH]]R=#(XUR#8:8/;8#.#,9$#DO#7(
7RWDOH=#(XUR#8<;/;;
&RQVHJQD=#53#JLRUQL#GDOO¶RUGLQH>
&RVWL#D#FDULFR#GHOO¶XWHQWH=#QHVVXQR1

7�#LQWHUYHQWR=#3UHYHQ]LRQH#GHFXELWR

6ROX]LRQH#VFHOWD=#0DWHUDVVR#D#EROOH##G¶DULD#LQ#SYF
0DUFKLR#0HFF06DQ
&DUDWWHULVWLFKH=#DXVLOLR#DWWR#D#FRQVHQWLUH#XQD#GLVWULEX]LRQH#RPRJHQHD#GHO#SHVR#GHO#FRUSR#DOOR# VFRSR#GL
HYLWDUH#SLDJKH#GD#GHFXELWR>
&ODVVLILFD]LRQH#,62=#36663934;
'HVFUL]LRQH=#PDWHUDVVR#D#EROOH# LQ#SYF/#q#FRVWLWXLWR#GD#GXH#FLUFXLWL#DG#DULD#FKH# VL#JRQILDQR#H# VJRQILDQR
DOWHUQDWLYDPHQWH>
0DWHULDOH=#DULD
7LSR#G¶HQHUJLD=#DOLPHQWD]LRQH#HOHWWULFD#GL#UHWH
0LVXUH=
ODUJKH]]D#FP1#<3
OXQJKH]]D#FP1#533
$FFHVVRUL=#FRPSUHVVRUH#SHU#PDWHUDVVR#FRQ#UHJROD]LRQH
&DUDWWHULVWLFKH=
41LQ#JUDGR#SURGXUUH#XQ#IOXVVR#G¶DULD#DOWHUQDWR#H#UHJRODELOH
51##PRWRUH#VLOHQ]LDWR
61#JDQFL#SHU#O¶DSSOLFD]LRQH#DOOH#HVWUHPLWj#GHO#OHWWR>
&RSULPDWHUDVVR#VDQLWDULR#³PDW0FDUH´#73/#FDUDWWHULVWLFKH=
SURGRWWR#D#EDVH#SROLXUHWDQLFD
WUDVSLUDQWH#DQDOOHUJLFR
ODYDELOH#+ILQR#D#443�,
,PSHUPHDELOH#DL#OLTXLGL
$QWLDFDUR
$QWLILDPPD#HVHQWH#GD#DORJHQL1
3UH]]R#(XUR#4;6/;9#+,9$#FRPSUHVD,
*DUDQ]LD=#4#DQQR
&RQVHJQD=#5#JJ1
3DJDPHQWR#DOO¶RUGLQH#(XUR#4;6/;9

8�#LQWHUYHQWR=#$XVLOLR#SHU#L#WUDVIHULPHQWL

6ROX]LRQH#VFHOWD=#6ROOHYDWRUH#PRELOH#DG#LPEUDJDWXUD#PRGHOOR#7ZLVW#D#EDWWHULD
0DUFKLR=#)XPDJDOOL
&ODVVLILFD]LRQH#,62#456936336
'HVFUL]LRQH=# VWUXWWXUD# LQ# DFFLDLR# YHUQLFLDWD# LQ# HSRVVLGLFR1# /D# VWUXWWXUD# GHOOD# EDVH# q# UHJRODELOH# LQ
ODUJKH]]D1#(¶#SURYYLVWR#GL#TXDWWUR#UXRWH#SLURHWWDQWL#GL#FXL#GXH#GRWDWH#GL#IUHQR#GL#VWD]LRQDPHQWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DULVD#0DJJL
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&RPSOHWR# GL# LPEUDJDWXUD# DG# DPDFD# DWWD# D# FRQVHQWLUH# LO# IDFLOH# H# VLFXUR# WUDVSRUWR# GHOOD# SHUVRQD1# ,O
SLDQWRQH#SXz#UXRWDUH#GL#693�#ULVSHWWR#DOOD#EDVH/# LQ#PRGR#GD#FRQVHQWLUH#DQFKH#SUHVH# ODWHUDOL#R#SRVWHULRUL
+SHU# HVHPSLR# SHU# GHSRVLWDUH# H# ULSUHQGHUH# OD# SHUVRQD# GDOOD# YDVFD# GD# EDJQR,1#1DWXUDOPHQWH# GXUDQWH# OH
RSHUD]LRQL#GL#URWD]LRQH#GHO#EUDFFLR#OD#EDVH#GHYH#HVVHUH#DQFRUDWD#DO#SDYLPHQWR#SHU#PH]]R#GL#XQ#DSSRVLWR
VLVWHPD#GL#DQFRUDJJLR#UDSLGR/#IRUQLWR#LQ#GRWD]LRQH1
(¶#FRQVLGHUDWR#ULFRQGXFLELOH#DO#FRGLFH#FRUULVSRQGHQWH#UHODWLYR#DO#VROOHYDWRUH#QRUPDOH#LGUDXOLFR1
/D#EDVH#KD#OH#JDPEH#GLYDULFDELOL#SHU#PLJOLRUDUQH#OD#SRVVLELOLWj#GL#DFFHVVR1#(¶#PROWR#OHJJHUR#HG#LQROWUH

SXz#HVVHUH#ULSLHJDWR#R#VPRQWDWR#SHU#IDFLOLWDUQH#LO#WUDVSRUWR#DQFKH#GD#SDUWH#GL#XQD#VLQJROD#SHUVRQD1
&RPDQGL=# LO# VLVWHPD# GL# FRPDQGR# q# SURJHWWDWR# LQ#PRGR# WDOH# FKH# OH# RSHUD]LRQH# GD# HIIHWWXDUH# VLDQR

VHPSOLFL#FRQ#LQGLFD]LRQL#FKLDUH/#YLVLELOL#H#GL#IDFLOH#LQWHUSUHWD]LRQH#H#QRQ#SURGXFDQR#VLWXD]LRQL#GL#ULVFKLR
DQFKH#LQ#FDVR#GL#XVR#LPSURSULR1
,O#SDQQHOOR#GL#FRPDQGR#q#SRVWR#VXO#SDFFR#EDWWHULD/#LQ#SRVL]LRQH#YLVLELOH#DOORJJLD#XQ#SXOVDQWH#GL#DUUHVWR

GL# HPHUJHQ]D# D# ³IXQJR´# IDFLOPHQWH# DFFHVVLELOH# GD# SDUWH# GHOO¶DVVLVWHQWH# HG# XQD# OXFH# GL# DYYHUWHQ]D# GL
FDULFD#PLQLPD1
8QD#HYHQWXDOH#DYDULD#VLD#DO#FLUFXLWR#GL#FRPDQGR#FKH#GL#DOLPHQWD]LRQH#QRQ#GHWHUPLQD#DOFXQ#JHQHUH#GL

VLWXD]LRQH#GL#SHULFROR
,O# VROOHYDPHQWR# DYYLHQH# # PHGLDQWH# DWWXDWRUH# HOHWWULFR# D# EDVVD# WHQVLRQH# DOLPHQWDWR# GD# EDWWHULD

ULFDULFDELOH/#FRPSOHWR#GL#FDULFDEDWWHULD1
&DUDWWHULVWLFKH#GL#WUDVSRUWR=#VPRQWDELOH
7LSR#HQHUJLD=#EDWWHULD#ULFDULFDELOH
3UH]]R#OLVWLQR#(XUR#45<4/47#.#,9$#7(
&DUDWWHULVWLFKH#LPEUDFDWXUD=
7HVVXWR#Q\ORQ0FRWRQH
PLVXUD=#[V
&HUWLILFD]LRQH#GHO#SHVR#PDVVLPR#GLFKLDUDWR
)DFLOLWj###GL#ODYDJJLR#+LQ#ODYDWULFH#D#93�,
*DUDQ]LD=#45#PHVL
&RQVHJQD=#63#JJ1
'LPHQVLRQL#JOREDOL=
0LVXUH=
/DUJKH]]D#FKLXVR#793#FP1
/DUJKH]]D#DSHUWXUD#PDVVLPD#<63#FP1
/XQJKH]]D#WRWDOH#4543#FP1
/XQJKH]]D#OHYD#93#FP1
$OWH]]D#45<3#FP1
3HVR#WRWDOH#6;#NJ1
0RWRUH=#WHQVLRQH#45#9F1F1
3RWHQ]D#DVVRUELWD=#<3#9$
6SLQWD#PDVVLPD#9333#1
*UDGR#GL#SURWH]LRQH=#4#385
3XOVDQWLHUD=#WHQVLRQH#GL#ODYRUR#45#9F1F1
&DULFDEDWWHULD=#HQWUDWD#5530573#9F1F12#83#+528;/:P$246/89$
8VFLWD#4;91F1F12633#P$28/7#9$
&ODVVH#,,%
*UDGR#GL#SURWH]LRQH#4353
%DWWHULD=#WHQVLRQH#4;#9F1F1
&DULFD#PDVVLPD#<�
)XVLELOL#743$
0DQXWHQ]LRQH=#RJQL#LQWHUYHQWR#GL#PDQXWHQ]LRQH#GHYH#DYYHQLUH#D#VROOHYDWRUH#VFDULFR1
/¶DSSDUHFFKLR#QRQ#QHFHVVLWD#GL#XQR#VSHFLILFR#SURJUDPPD#GL#PDQXWHQ]LRQH/#GRYHQGR/#SHUz/#VXELUH#XQD

UHYLVLRQH#DQQXDOH#LQ#WXWWH#OH#VXH#SDUWL#PHFFDQLFKH#H#PRELOL1
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$OWHUQDWLYD#VFDUWDWD

6ROOHYDWRUH#PRELOH#DG#LPEUDJDWXUD
0RGHOOR=#)ROGR
0DUFKLR=#$#.6
'HVFUL]LRQH=#q#SLHJKHYROH/#SURYYLVWR#GL#TXDWWUR#UXRWH#SLURHWWDQWL#GHOOH#TXDOL#GXH#VRQR#SURYYLVWH#GL#IUHQR1
(¶#GRWDWR#GL#XQ#VXSSRUWR#FKH#QH#JDUDQWLVFH#OD#VWDELOLWj#QHL#WUDVIHULPHQWL#ODWHUDOL1
&DUDWWHULVWLFKH#WHFQLFKH=
7LSR#GL#HQHUJLD=#EDWWHULD#ULFDULFDELOH
0LVXUH=
/DUJKH]]D#FP1#94
/XQJKH]]D#FP1#448
3HVR=#.J1#7:
&DSDFLWj#WHFQLFKH=#SRUWDWD#PDVVLPD#483#NJ1
3UH]]R#LQGLFDWLYR=#(XUR#8988/5#.#,9$#7(1

9�#LQWHUYHQWR=#FRPXQLFD]LRQH

6ROX]LRQH#VFHOWD=#3HUVRQDO#FRPSXWHU
5LVRUVH#GL#VLVWHPD
9HUVLRQH#GL#:LQGRZV=#714315555
7LSR#EXV#GL#VLVWHPD=#,6$
1RPH#%,26=#$PHULFDQ#0HJDWUHQGV
'DWD#%LRV=#4515415333
9HUVLRQH#%,26=#9HUVLRQ#4133
#7LSR#FRPSXWHU=#,%0#3&2$7
)RUQLWRUH#GHO#SURFHVVRUH=#*HQXLQH,QWHO
7LSR#PLFURSURFHVVRUH=#[;9#)DPLO\#9#0RGHO#;#6WHSSLQJ#43
6WDPSDQWH=#&DQRQ#60733
7DVWLHUD=#VWDQGDUG#4342435#WDVWL
5LVRUVH#VFKHGD#PDGUH
(VWHQVLRQH#VFKHGD#GL#VLVWHPD#SHU#LO#%,26#$&3,
5DSSRUWR#XWLOL]]R#FDQDOL#'0$=
41 6RXQG#%ODVWHU#$XGLR#3&,#/HJDF\#'HYLF
51 &RQWUROOHU#GLVFR#IORSS\#VWDQGDUG
61 3RUWD#VWDPSDQWH#(&3
71 &RQWUROOHU#GL#DFFHVVR#GLUHWWR#DOOD#PHPRULD#+'0$,
5DSSRUWR#PHPRULD=
973#.%#GL#PHPRULD#FRQYHQ]LRQDOH#WRWDOH
463733#.%#GL#PHPRULD#HVWHVD#WRWDOH
,QIRUPD]LRQL#XQLWj#GLVFR
$=#'LVFR#IORSS\/#6/8#SROOLFL#4/77#0%
####;3#FLOLQGUL#5#WHVWLQH
####845#E\WH#SHU#VHWWRUH/#4;#VHWWRUL#SHU#WUDFFLD
&='LVFR#ULJLGR#5338865;N#WRWDOH#4<677877N#GLVSRQLELOH
####57<;#FLOLQGUL#588#WHVWLQH
####845#E\WH#SHU#VHWWRUH#96#VHWWRUL#SHU#WUDFFLD
#'=#8QLWj#&'05RP
7RWDOH#FRVWR#,YD#LQFOXVD#(XUR#44;:/;8
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;1#5LVXOWDWL

3UHQGHQGR#LQ#FRQVLGHUD]LRQH#L#ULVXOWDWL#GL#XQ#LQWHUR#SURJHWWR#q#QHFHVVDULR#WHQHU#SUHVHQWH#OH#WHFQLFKH#GL
DQDOLVL#³FRVWL0#ULVXOWDWL´1
3UHQGLDPR# LQ#FRQVLGHUD]LRQH# WUH# WLSL#GL#DQDOLVL#FKH# VL#GLIIHUHQ]LDQR#D# VHFRQGD#GHO# WLSR#GHL# ULVXOWDWL

+'UXPPRQG/#6WRGGDUG#H#7RUUDQFH#4<;<>#/XFH#H#(OL[#KRXVHU#4<<3>#*RRGPDQ#4<<5,=
41# $QDOLVL#FRVWL0HIILFDFLD#+$&(,=#FRQIURQWD#L#FRVWL#HVSUHVVL#LQ#XQLWj#PRQHWDULH#HG#L#ULVXOWDWL#HVSUHVVL#LQ

XQLWj#QRQ#PRQHWDULH>
51# $QDOLVL#FRVWL0XWLOLWj#+$&8,=#FRQIURQWD#L#FRVWL#PRQHWDUL#FRQ#L#ULVXOWDWL#HVSUHVVL#LQ#WHUPLQL#GL#XWLOLWj

SHUFHSLWD#GDOO¶XWHQWH/#FKH#VL#LGHQWLILFDQR#VRSUDWWXWWR#FRQ#PLJOLRUDPHQWL#GL#TXDOLWj#GL#YLWD>
61# $QDOLVL#FRVWL0EHQHILFL#+$&%,=#LQ#TXHVWH#DQDOLVL#L#FRVWL#VRQR#UDIIURQWDWL#DL#ULVXOWDWL#PLVXUDWL#HQWUDPEL#LQ

WHUPLQL#PRQHWDUL1
/D#PLVXUD]LRQH#GHL#ULVXOWDWL#QRQ#q#VHPSOLFH# LQ#TXDQWR#q# LQIOXHQ]DWD#GD#PROWL#IDWWRUL/# WHFQLFL/#FOLQLFL/

SVLFRORJLFL/#VRFLDOL/#DPELHQWDOL#FKH#SRVVRQR#PRGLILFDUH#OD#SHUFH]LRQH#FKH#XQD#SHUVRQD#GLVDELOH#KD#GHOOD
SURSULD#YLWD#+$QGULFK#H#0RL#4<<;,1

3UHQGHQGR# LQ# FRQVLGHUD]LRQH# LO# SURJHWWR# GL# ULFHUFD# &(57$,1# +&RVW# (IIHFWLYH# 5HKDELOLWDWLRQ
7HFRORJ\#WKURXJK#$SSURSULDWH#,QGLFDWLRQV/#4<<70<9,#q#SRVVLELOH#DQDOL]]DUH#O¶LGHQWLILFD]LRQH#GHL#ULVXOWDWL
RWWHQLELOL#H#GHL#IDWWRUL#FULWLFL#FKH#OL#LQIOXHQ]DQR1
/¶DQDOLVL#ULFRSUH#TXDWWUR#GLPHQVLRQL=

41# ULVXOWDWL#D#OLYHOOR#LQGLYLGXDOH>
51# ULVXOWDWL#D#OLYHOOR#GHOOD#IDPLJOLD#H#GHOOD#UHWH#SULPDULD>
61# ULVXOWDWL#D#OLYHOOR#GHJOL#RSHUDWRUL#GHOOD#ULDELOLWD]LRQH>
71# ULVXOWDWL#D#OLYHOOR#GHOOD#FROOHWWLYLWj#+$QGULFK#H#0RL#4<<;,1

5LVXOWDWL# D# OLYHOOR# LQGLYLGXDOH1# 1HO# FDVR# GL# 6LOYLD# O¶XWLOL]]R# GHJOL# DXVLOL# OH# KD# SHUPHVVR# XQ
PLJOLRUDPHQWR#JHQHUDOH#GHOOD#VXD#TXDOLWj#GL#YLWD/#VLD#DOO¶LQWHUQR#GHOOD#VXD#DELWD]LRQH/#VLD#DOO¶HVWHUQR/# LQ
TXDQWR# KD# SRWXWR# DOODUJDUH# L# UDSSRUWL# FRQ# SL�# SHUVRQH1# /¶XVR# GHOOD# FDUUR]]LQD# HOHWWULFD/# DVVRFLDWD
RYYLDPHQWH#DO#PRQWDVFDOH/#KD#DXPHQWDWR#OH#VXH#XVFLWH#H#OH#KD#TXLQGL#SHUPHVVR#GL#IDUH#QXRYH#FRQRVFHQ]H>
VWHVVD#FRVD#SUHYHGH#O¶XWLOL]]R#GHO#FRPSXWHU/#JUD]LH#DO#TXDOH#VWDELOLUj#FRQWDWWL#FRQ#XQ#QXPHUR#LOOLPLWDWR#GL
SHUVRQH#H#TXHVWR# OD# ID#VHQWLUH#SL�#DWWLYD#QHOOD#VRFLHWj1#$OO¶LQWHUQR#GHOOD#VXD#DELWD]LRQH# OD#FDUUR]]LQD# OH
SHUPHWWH#GL#SRWHU#FLUFRODUH# OLEHUDPHQWH#GD#XQD# VWDQ]D#DOO¶DOWUD# VHQ]D#ELVRJQR#GL#DOFXQ#DLXWR1#4XLQGL#D
OLYHOOR# LQGLYLGXDOH# 6LOYLD# KD# LPSDUDWR# DG# DFFHWWDUH# FRQ# SL�# VHUHQLWj# OD# VXD# FRQGL]LRQH# GL# GLVDELOH/
ULXVFHQGR#D#FRQTXLVWDUH#XQ#JUDGR#GL#VRGGLVID]LRQH#SHUVRQDOH#PROWR#SL�#HOHYDWR#GL#SULPD1

5LVXOWDWL#D# OLYHOOR#GL# IDPLJOLD=# VRQR#TXHL# ULVXOWDWL#FKH# OD# IDPLJOLD# ULVFRQWUD#R#PHQR#FRQ# O¶XVR#GHJOL
DXVLOL1#1RQ# VL# VRQR#YHULILFDWL# HIIHWWL#QHJDWLYL#QHOOD# IDPLJOLD#GL#6LOYLD/# DQ]L# LO# WLSR#GL# WHFQRORJLD#GD#QRL
SURSRVWR#q#VWDWD# #EHQ#DFFHWWDWD# LQ#TXDQWR#ILQDOL]]DWD#DO#PLJOLRUDPHQWR#GHOOD#TXDOLWj#GL#YLWD#GL#6LOYLD#PD
DQFKH#GHL#VXRL#IDPLOLDUL1#,O#PRQWDVFDOH#H#OD#FDUUR]]LQD#KDQQR#IDFLOLWDWR#HG#DXPHQWDWR#JOL#VSD]L#GL#OLEHUWj
VRSUDWWXWWR# GHOOD# PDGUH# FKH# HUD# SULPD# FRVWUHWWD# DG# HVVHUH# VHPSUH# SUHVHQWH/# RJQL# YROWD# FKH# 6LOYLD
LQWHQGHYD# VSRVWDUVL# VLD# LQ#FDVD#FKH# IXRUL1#/¶XVR#GHO# VROOHYDWRUH#KD#SHUPHVVR#D#6LOYLD#GL# WUDVIHULUVL#SL�
IUHTXHQWHPHQWH/#H#FLz#KD#DSSRUWDWR#PLJOLRULH#DQFKH#DOOD#VXD#LJLHQH#SHUVRQDOH/#SRWHQGR#FKLHGHUH#DQFKH#D
VXD#QRQQD#DQ]LDQD#GL#DLXWDUOD#D#VYROJHUH#TXHVWD#IXQ]LRQH>#SULPD#HUD#VROR#OD#PDGUH#FKH#FRQ#OD#VXD#IRU]D/
SUHQGHYD#LQ#EUDFFLR#OD#ILJOLD#H#OD#DGDJLDYD#QHOOD#YDVFD1#8VDQGR#LO#VROOHYDWRUH#VXD#QRQQD#q#SHUIHWWDPHQWH
LQ#JUDGR#GL#DLXWDUH#6LOYLD#LQ#WXWWL#L#VXRL#WUDVIHULPHQWL1

5LVXOWDWL# D# OLYHOOR# GHJOL# RSHUDWRUL# GHOOD# ULDELOLWD]LRQH=# VRQR# L# ULVXOWDWL# FKH# JOL# RSHUDWRUL# KDQQR
UDJJLXQWR# FRQ# O¶DWWXD]LRQH# H# OD# JHVWLRQH# GHO# SURJUDPPD# GL# IRUQLWXUD# DXVLOL1# &RQ# OD# SUHVFUL]LRQH# GHO
FXVFLQR#URKR#DEELDPR#SHQVDWR#GL#PLJOLRUDUH#QRWHYROPHQWH#OD#SRVWXUD#SUHFDULD#GL#6LOYLD#H#VLDPR#VLFXUL#GL
DYHU#RWWHQXWR#XQ#EXRQ# ULVXOWDWR1# ,QIDWWL#6LOYLD#VWD#VHGXWD#SL�#FRUUHWWDPHQWH#VXOOD#FDUUR]]LQD#H#TXHVWR# OH
SHUPHWWH#XQD#PLJOLRUH# UHVSLUD]LRQH1# ,QROWUH#TXHVWD#QXRYD#SRVWXUD#KD#DXPHQWDWR# O¶DFFHWWD]LRQH#GD#SDUWH
GHL# VXRL# IDPLOLDUL#HG#DPLFL#H# OH#KD#SHUPHVVR#GL# LQWUDSUHQGHUH#SL�# IDFLOPHQWH#DWWLYLWj#DXWRQRPH1#&RPH
RSHUDWRUL#DEELDPR#LQROWUH#YDOXWDWR#OD#SUHYHQ]LRQH#GL#GDQQL#VHFRQGDUL#H#FLz#FL#KD#FRQGRWWR#DOO¶XWLOL]]R#GHO
PDWHUDVVR#DQWLGHFXELWR1
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(#LQROWUH/#SHUFKp#LO#FRPSXWHU"#6LOYLD#q#³LQWULVD#GL#YLWD´/#PD#VSHVVR#OH#VXH#OXQJKH#SHUPDQHQ]H#LQ#FDVD
OD#LQWULVWLVFRQR/#QRQ#SXz#LQWHUDJLUH#FRQ#JOL#DPLFL/#HG#LO#IXWXUR#XWLOL]]R#GL#TXHVWR#VWUXPHQWR#FL#q#VHPEUDWR
LGRQHR#D#UHQGHUH#PHQR#JUDYRVD#WDOH#VLWXD]LRQH1#,QROWUH#DEELDPR#FHUFDWR#GL#DVVHFRQGDUH#OD#VXD#YRJOLD#GL
LQWUDSUHQGHUH#XQ#FRUVR#GL#VWXGLR#SHU#XQ#HYHQWXDOH#ODYRUR1

5LVXOWDWL#D# OLYHOOR#GHOOD#FROOHWWLYLWj=# VRQR#TXHL# ULVXOWDWL#FKH#RWWLHQH# OD#FRPXQLWj#QHOOD#TXDOH# O¶XWHQWH
YLYH#HG#RSHUD/#JUD]LH#DOO¶XWLOL]]R#GL#XQ#DXVLOLR1#6LOYLD#DGHVVR#QRQ#KD#SL�#ELVRJQR#GL# IDUVL# WUDVSRUWDUH#DO
QRVWUR#FHQWUR#GD#VHUYL]L#SXEEOLFL#R#SULYDWL1#,O#SHUFRUVR#q#EUHYH#H#TXLQGL#JLXQJH#GD#QRL#DXWRQRPDPHQWH#FRQ
OD#VXD#FDUUR]]LQD1#/¶LQVWDOOD]LRQH#GHO#PRQWDVFDOH#KD#SHUPHVVR#DL#VXRL#DPLFL#GLVDELOL#GL#IUHTXHQWDUOD#SL�
IDFLOPHQWH# LQFUHPHQWDQGR# FRVu# OD# VRFLDOL]]D]LRQH1# ,Q# JHQHUDOH# SRVVLDPR# GLUH# FKH# 6LOYLD# VL# q# UHVD# SL�
DXWRQRPD#HG#LQWUDSUHQGHQWH#H#TXHVWR#QRQ#KD#SRWXWR#FKH#DSSRUWDUH#EHQHILFL#DOOD#FROOHWWLYLWj#LQ#FXL#YLYH1
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<1#3URJUDPPD#RSHUDWLYR#SHU#OD#UHDOL]]D]LRQH#GHOO¶LQWHUYHQWR

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

,Q#XQ#SURJUDPPD#RSHUDWLYR#FKH#SUHYHGD#O*DGR]LRQH#GL#XQD# WHFQRORJLD#q#GL#IRQGDPHQWDOH# LPSRUWDQ]D
HVDPLQDUH/# LQ# SULPR# OXRJR# L# ELVRJQL# H# OH# SUREOHPDWLFKH# HPHUVH# GDOO*XWHQWH/# LQ# PRGR# GD# FDSLUH# VH
TXHVW*XOWLPR#SXz#HIIHWWLYDPHQWH#WUDUUH#EHQHILFLR#HG#XWLOLWj#GD#WDOH#VXSSRUWR#WHFQRORJLFR1
6RQR#YDUL#JOL#DVSHWWL#FKH#LQIOXHQ]DQR#TXHVWD#DQDOLVL1
(*#QHFHVVDULR#SUHQGHUH#LQ#HVDPH#OD#GLDJQRVL/#LO#WLSR#GL#GLVDELOLWj/#LO#OLYHOOR#GL#LQGLSHQGHQ]D#ILVLFD#H#GL

PRELOLWj/#LO#PRGR#GL#HVSULPHUVL#H#FRPXQLFDUH1#,PSRUWDQWLVVLPH#VRQR#OH#PRWLYD]LRQL#SHUVRQDOL#GHOO*XWHQWH/
q# QHFHVVDULR# FDSLUH# TXDQWR# TXHVW*XOWLPR# DEELD# GHVLGHULR# GL# DXWRQRPLD# H# O*HYHQWXDOH# DWWHJJLDPHQWR# GHL
IDPLOLDUL# HG#RSHUDWRUL#QHL# FRQIURQWL#GHO# VXR#SUREOHPD# GL# VDOXWH1#(*# LQROWUH# LQGLVSHQVDELOH# WHQHUH# FRQWR
GHOOH# FDUDWWHULVWLFKH# GHOO*DPELHQWH# VRFLDOH# H# FXOWXUDOH# GRYH# O*XWHQWH# YLYH# H# GRYH# SUREDELOPHQWH# VL
ULVFRQWUDQR# L# PDJJLRUL# SUREOHPL1# %LVRJQD# SRL# FDSLUH# TXDOL# FDUDWWHULVWLFKH# WHFQRORJLFKH# FRQVLGHUDUH
DIILQFKp#O*XWHQWH#VLD#LQ#JUDGR#GL#SRWHUOH#VIUXWWDUH1
'RSR# DYHUH# DQDOL]]DWR# TXHVWL# SXQWL/# OD# QRVWUD# HTXLSH# KD# SUHVR# OD# GHFLVLRQH# GL# DGRWWDUH# LO# WLSR# GL

WHFQRORJLD#FKH#KR#SUHFHGHQWHPHQWH#GHVFULWWR1
/*DFFHWWD]LRQH# GL# 6LOYLD# HG# L# ULVXOWDWL# GD# OHL# RWWHQXWL# FRQ# O*XVR# GHL# YDUL# DXVLOL# FL# KD# GDWR#PRGR# GL

ULWHQHUFL#VRGGLVIDWWL#GHO#SURJUDPPD#RSHUDWLYR#UHDOL]]DWR1
6LOYLD/#SLHQDPHQWH#FRVFLHQWH#GHOOD#JUDYLWj#GHOOD#VXD#PDODWWLD/#QRQ#KD#SURYRFDWR#VLWXD]LRQL#GL#RVWLOLWj#H

ULILXWR/#PD#KD#DIIURQWDWR#TXHVWR#QXRYR#SHUFRUVR#FRQ#JUDQGH#VHUHQLWj#H#PDWXULWj/#ULXVFHQGR#VLQ#GDOO*LQL]LR
DG#LQWUDYHGHUH#TXDOL#EHQHILFL#DYUHEEH#SRWXWR#RWWHQHUH#QHO#FDPSR#GHOO*DXWRQRPLD1
/*DVSHWWR# HFRQRPLFR# KD# UDSSUHVHQWDWR# XQ# FHUWR# LPSHJQR/# VSHFLH# SHU# LO# PRQWDVFDOH# ILVVR# HG# LO

FRPSXWHU/#PD#FRPXQTXH#JHVWLELOH1
/*DWWHJJLDPHQWR#GHL#IDPLOLDUL#H#GHOOH#DOWUH#SHUVRQH#FKH#FLUFRQGDQR#6LOYLD#QRQ#KD#FUHDWR#SUREOHPL/#DQ]L

DQFKH#SHU#ORUR#q#VWDWR#PRWLYR#GL#JLRLD#YHGHUH#FRPH#6LOYLD#HUD#ULXVFLWD#D#JHVWLUH#LQ#PRGR#GLYHUVR/#GLUHL#LO
SL�#DXWRQRPDPHQWH#SRVVLELOH# ULVSHWWR#D#SULPD/# OD#SURSULD#YLWD/#FUHDQGRVL#QXRYL#HG# LQWHUHVVDQWL#SURJHWWL
SHU#LO#VXR#DYYHQLUH#VHQ]D#SRUVL#OLPLWD]LRQL#SVLFRORJLFKH#OHJDWH#DOOD#VXD#GLVDELOLWj1
8QD#VXD#DIIHUPD]LRQH#FL#KD# IDWWR#FDSLUH#TXDQWR#q# ULVXOWDWR#XWLOH# LO#QRVWUR# LQWHUYHQWR/# OD# IUDVH#q#VWDWD

VHPSOLFH#PD#HIILFDFH=#%$GHVVR#VRQR#XQD#SHUVRQD#OLEHUD/#ODVFLDWHPL#VSD]LR$%1#1R#FRPPHQW$

<15# $FFHVVR# D# FRQWULEXWL/# GHWUD]LRQL/# DJHYROD]LRQL# ILVFDOL# VX# RSHUH# GL# HOLPLQD]LRQH# GL# EDUULHUH
DUFKLWHWWRQLFKH

/D#QRUPDWLYD#QD]LRQDOH# +/HJJH# 4624<;<,#KD# LQWURGRWWR# OD#SRVVLELOLWj#GL# ULFKLHGHUH#FRQWULEXWL#SHU# OD
HOLPLQD]LRQH# GL# EDUULHUH# DUFKLWHWWRQLFKH# QHJOL# HGLILFL# SULYDWL1#6XFFHVVLYDPHQWH# OD#/HJJH# GHO# 5# RWWREUH
4<<:#Q1#678#KD#GHVWLQDWR#VSHFLILFL#ILQDQ]LDPHQWL#SUHYHGHQGR#XQR#VWDQ]LDPHQWR#GL#53#PLOLDUGL#GL#OLUH#SHU
FLDVFXQR#GHJOL#DQQL#4<<;/#<</#53331#*OL#DYHQWL#GLULWWR#VRQR=

x# 'LVDELOL#FRQ#PHQRPD]LRQL#R#OLPLWD]LRQL#IXQ]LRQDOL#SHUPDQHQWL#GL#FDUDWWHUH#PRWRULR#HG#L#QRQ
YHGHQWL>

x# FRORUR#L#TXDOL#DEELDQR#D#FDULFR#SHUVRQH#FRQ#GLVDELOLWj#SHUPDQHQWH>
x# FRQGRPLQL#RYH#ULVLHGDQR#OH#SUHFHGHQWL#FDWHJRULH#GL#EHQHILFLDUL>
x# FHQWUL#R#LVWLWXWL#UHVLGHQ]LDOL#SHU#L#ORUR#LPPRELOL#GHVWLQDWL#DOOD#DVVLVWHQ]D#GL#SHUVRQH#FRQ#GLVDELOLWj1
,# GLVDELOL# LQ# SRVVHVVR# GL# XQD# FHUWLILFD]LRQH# DWWHVWDQWH# XQD# LQYDOLGLWj# WRWDOH# FRQ# GLIILFROWj# GL

GHDPEXOD]LRQH/#KDQQR#GLULWWR#GL#SUHFHGHQ]D#QHOOD#DVVHJQD]LRQH#GHL#FRQWULEXWL1
1HOOD# LPSRVVLELOLWj#PDWHULDOH#R#JLXULGLFD#GL# UHDOL]]DUH#RSHUH#GL#PRGLILFD#GHOO*LPPRELOH/# L#FRQWULEXWL

SRVVRQR# HVVHUH# FRQFHVVL# DQFKH# SHU# O*DFTXLVWR# GL# DWWUH]]DWXUH# FKH# SHU# OH# ORUR# FDUDWWHULVWLFKH# ULVXOWLQR
LGRQHH#DO#UDJJLXQJLPHQWR#GHL#PHGHVLPL#ILQL#FRPH#SHU#HVHPSLR#QHO#FDVR#GHO#PRQWDVFDOH#ILVVR#R#PRELOH1
/*HQWLWj# GHO# FRQWULEXWR# YLHQH# GHWHUPLQDWD# VXOOD# EDVH# GHOOH# VSHVH# HIIHWWLYDPHQWH# VRVWHQXWR# H

FRPSURYDWH1# 6H# OH# VSHVH# VRQR# LQIHULRUL# DO# SUHYHQWLYR# SUHVHQWDWR/# LO# FRQWULEXWR# VDUj# FDOFRODWR# VXO# ORUR
HIIHWWLYR#LPSRUWR1##6H#OH#VSHVH#VRQR#VXSHULRUL/#LO#FRQWULEXWR#VDUj#FDOFRODWR#VXO#SUHYHQWLYR#SUHVHQWDWR1

x# 6SHVD#ILQR#D#813331333#GL##OLUH=#FRQWULEXWR#ILVVR#D#FRSHUWXUD#GHOOD#VSHVD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DULVD#0DJJL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#69

x# 6SHVD#GD#813331333#D#5813331333#GL#OLUH=#FRQWULEXWR#DXPHQWDWR#GHO#58(#VXOOD#VSHVD#VRVWHQXWD#FKH
HFFHGH#L#5813331333#GL#OLUH1

x# 6SHVD#GD#5813331333#D#43313331333#GL#OLUH#=#FRQWULEXWR#DXPHQWDWR#GL#XQ#XOWHULRUH#8(#VXOOD#FLIUD
FKH#HFFHGH#L#5813331333#GL#OLUH1

x# 6H#OD#VSHVD#VXSHUD#L#43313331333#GL#OLUH#LO#FRQWULEXWR#HURJDWR#VDUj#SDUL#D#TXHOOR#ULFRQRVFLXWR#SHU
TXHO#WHWWR#GL#VSHVD1

,# FRQWULEXWL# VRQR# FXPXODELOL# FRQ# TXHOOL# FRQFHVVL# D# TXDOVLDVL# WLWROR# DO# FRQGRPLQLR/# DOO*,VWLWXWR# R# DO
GLVDELOH>#VH#SHUz# O*DOWUR#FRQWULEXWR#q#VWDWR#FRQFHVVR#SHU# OD#UHDOL]]D]LRQH#GHOOD#VWHVVD#RSHUD/# O*HURJD]LRQH
FRPSOHVVLYD#QRQ#SXz# VXSHUDUH# OD# VSHVD# HIIHWWLYDPHQWH# VRVWHQXWD/# LQIDWWL# LO# FRQWULEXWR# q#SDUL# DOOD# VSHVD
HIIHWWLYD#UHVLGXD#QRQ#FRSHUWD#GD#DOWUL#FRQWULEXWL#VSHFLILFL1
/*HURJD]LRQH#DYYLHQH#GRSR#O*HVHFX]LRQH#GHOO*RSHUD#LQ#EDVH#DOOH#IDWWXUH#TXLHWDQ]DWH##1
3HU# O*DFTXLVWR#GHO# FRPSXWHU# FL# DYYDOLDPR# GHOO*DUWLFROR# 6# GHOOD#/HJJH# 437# GHO# 4<<5# FKH# SUHYHGH# OD

ULGX]LRQH#GHOO*,9$#DO#7(#H#GHOOD#GHWUD]LRQH#,53()#GHO#4<(1
3HU#SRWHU#XVXIUXLUH#GL#WDOL#DJHYROD]LRQL#q#QHFHVVDULR#SUHVHQWDUH#SHU#O*,9$=
x# SUHVFUL]LRQH#DXWRUL]]DWLYD#ULODVFLDWD#GDO#PHGLFR#VSHFLDOLVWD#GHOOD#$6/##GL#UHVLGHQ]D#GDOOD#TXDOH

ULVXOWL#LO#FROOHJDPHQWR#IXQ]LRQDOH#WUD#OD#PHQRPD]LRQH#HG#LO#VXVVLGLR#WHFQLFR#LQIRUPDWLFR/
x# FHUWLILFDWR#ULODVFLDWR#GDOO*$6/#DWWHVWDQWH#O*HVLVWHQ]D#GL#XQD#LQYDOLGLWj#IXQ]LRQDOH#ULHQWUDQWH#WUD#OH

TXDWWUR#IRUPH#DPPHVVH#+GL#WLSR#PRWRULR/#YLVLYR/#XGLWLYR#R#GHO#OLQJXDJJLR,#HG#LO#FDUDWWHUH
SHUPDQHQWH#GHOOD#VWHVVD1

3HU# XVXIUXLUH# GHOOD# GHWUD]LRQH# GHO# 4<(# VXOO*,53()# RFFRUUH# LQYHFH# XQD# FHUWLILFD]LRQH# GHO#PHGLFR
FXUDQWH#DWWHVWDQWH#FKH#LO#VXVVLGLR#q#YROWR#D#IDFLOLWDUH#O*DXWRVXIILFLHQ]D#H#OD#SRVVLELOLWj#GL#LQWHJUD]LRQH#GHO
VRJJHWWR#ULFRQRVFLXWR#H#SRUWDWRUH#GL#KDQGLFDS1

<16#&RRUGLQDPHQWR#GHO#SURFHVVR

,O#ODYRUR#KD#FRLQYROWR#L#VHJXHQWL#VRJJHWWL=
x# )LVLDWUD#GHOOD#VWUXWWXUD#ULDELOLWDWLYD/#SHU#OD#YDOXWD]LRQH#H#OD#ULFKLHVWD#GL#DXVLOL>
x# $6/#SHU#RWWHQHUH#FRQWULEXWL#HG#DJHYROD]LRQL#SUHYLVWH#SHU#JOL#DXVLOL>
x# &RPXQH#HG#(QWL#UHJLRQDOL#SHU#ULFKLHVWD#GL#FRQWULEXWL>
x# 7HFQLFR#RUWRSHGLFR#SHU#SUHYHQWLYL#H#FRQVXOHQ]H>
x# &RQGRPLQL#GHO#SDOD]]R#SHU#ULFKLHGHUH#O*DXWRUL]]D]LRQH#DOO¶#LQVWDOOD]LRQH#GHO#PRQWDVFDOH1

$IILQFKp#LO#SURJUDPPD#RSHUDWLYR#VL#DYYLL#q#QHFHVVDULR#FKH#LO#PHGLFR#ILVLDWUD#HIIHWWXL#XQD#GRPDQGD#GL
ULFKLHVWD#DXVLOL1#/D#GRPDQGD#GHYH#FRQWHQHUH=

x# JHQHUDOLWj#GHO#ULFKLHGHQWH
x# VSHFLILFD]LRQH#GHO#WLSR#GL#DXVLOLR#ULFKLHVWR
x# DXWRFHUWLILFD]LRQH#DWWHVWDQWH#LO#UHGGLWR#SHUVRQDOH#GHO#GLVDELOH#R#GHOOD#SHUVRQD#DOOD#TXDOH#LO#GLVDELOH

q#ILVLFDPHQWH#D#FDULFR/#UHODWLYR#DOO*DQQR#SUHFHGHQWH#D#TXHOOR#GHOOD#SUHVHQWD]LRQH#GHOOD#GRPDQGD1
/D#GRPDQGD#GHYH#HVVHUH#FRUUHGDWD#GD=
x# FRSLD#GHOOD#FHUWLILFD]LRQH#GL#FXL#DO#FRPPD#6#GHOO*DUW1#6#GHOOD#OHJJH#8#IHEEUDLR#O<<5/#Q1#437#LQ

PHULWR#DOOD#JUDYLWj#GHOO*KDQGLFDS/#LQ#UHOD]LRQH#DOO*DXWRQRPLD/#ULODVFLDWD#GDOOH#FRPSHWHQWL
FRPPLVVLRQL#PHGLFKH/#FRVu#FRPH#SUHYLVWR#GDOO*DUW1#7#GHOOD#PHGHVLPD#OHJJH>

x# FRSLD#GHO#SUHYHQWLYR#GL#VSHVD#UHODWLYR#DOO*DXVLOLR#SHU#LO#TXDOH#VL#ULFKLHGH#LO#FRQWULEXWR1
7DOH#GRPDQGD#GRYUj#HVVHUH#DXWRUL]]DWD#GDOOD#$6/#GL#FRPSHWHQ]D1

3HU#TXDQWR# ULJXDUGD# O¶DJHYROD]LRQH# ,9$=# OD#QRUPDWLYD#VXOO*,9$#SUHYHGH#XQD#DOLTXRWD#DJHYRODWD#GHO
7(#VXOO*DFTXLVWR#GL#DXVLOL#SHU#GLVDELOL#H#VX#RSHUH#GL#HOLPLQD]LRQH#GL#EDUULHUH#DUFKLWHWWRQLFKH1#6XOOH#VSHVH
GL#PDQR# G*RSHUD# # H# GL# SURJHWWD]LRQH# VL# DSSOLFD# O*DOLTXRWD# GHO# 7(/#PHQWUH# VXOOH# VSHVH# GL# DFTXLVWR# GHO
PDWHULDOH#SHUPDQH#O*,9$#DO#53(1#,#VRJJHWWL#JLj#ULFRQRVFLXWL#SRUWDWRUL#GL#KDQGLFDS/#DL#VHQVL#GHOO*DUW1#6#GHOOD
OHJJH# 4372<5# SRVVRQR# DWWHVWDUH# D# VXVVLVWHQ]D# GHOOH# FRQGL]LRQL# SHUVRQDOL# ULFKLHVWH/# DQFKH# PHGLDQWH
DXWRFHUWLILFD]LRQH1

0RGDOLWj# GL# HURJD]LRQH=# O*HURJD]LRQH# D# FDULFR# GHO# 661# GHOOH# SUHVWD]LRQL# GL# DXVLOL# q# VXERUGLQDWD# D
TXDWWUR#DWWLYLWj=



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DULVD#0DJJL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#59#GL#69

x# SUHVFUL]LRQH=# HIIHWWXDWD#GDO#PHGLFR# ILVLDWUD# H# FRPSUHQGH# OD#GLDJQRVL#GHO#SD]LHQWH/# O*LQGLFD]LRQH
GHOO*DXVLOLR#FRPSOHWR#GHO#FRGLFH#LGHQWLILFDWLYR#ULSRUWDWR#QHO#QRPHQFODWRUH#WDULIIDULR/#O*LQGLFD]LRQH
GL#HYHQWXDOL#SHUVRQDOL]]D]LRQL/#HG#LO#SURJUDPPD#WHUDSHXWLFR#G*XWLOL]]R#GHOO*DXVLOLR>

x# DXWRUL]]D]LRQH#DOOD#IRUQLWXUD#GD#SDUWH#GHOOH#D]LHQGH#$6/#GL#UHVLGHQ]D/#SUHYLD#YHULILFD#GHOOR#VWDWR
GL#DYHQWH#GLULWWR#GHO#ULFKLHGHQWH>

x# IRUQLWXUD#GHOO*DXVLOLR/#FKH#GHYH#DYYHQLUH#HQWUR#L#WHUPLQL#GHILQLWL#GDOOD#OHJJH#H##FRPXQTXH#QRQ#ROWUH
L#WHPSL#PDVVLPL1#$OOD#FRQVHJQD#GHOO*DXVLOLR/#O*DVVLVWLWR#ULODVFLD#XQD#GLFKLDUD]LRQH#GL#ULFHYXWD#DL#ILQL
GHO#ULPERUVR#PRQHWDULR1

x# FROODXGR=#DWWHVWD#OD#FRQJUXHQ]D#FOLQLFD#GHOO*DXVLOLR#HG#q#HIIHWWXDWR#HQWUR#YHQWL#JLRUQL#GDOOD#GDWD#GL
FRQVHJQD#GDO#SUHVFULWWRUH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DULVD#0DJJL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5:#GL#69

431#3LDQR#HFRQRPLFR

/D# UHDOL]]D]LRQH#GL#XQ#TXDOVLDVL#SURJHWWR# FRPSRUWD# VHPSUH# XQ# FRVWR# LQWHVR# FRPH# OD# ³PLVXUD# GHOOD
TXDQWLWj#GL#ULVRUVH#LPSLHJDWH#SHU#XQR#VFRSR´#+*X]]L#4<<7,1
1HO#QRVWUR#FDVR#GREELDPR#LGHQWLILFDUH#H#TXDQWLILFDUH#OH#ULVRUVH#XWLOL]]DWH#QHO#WHPSR#SHU#LQWUDSUHQGHUH

XQ#SURJHWWR#GL#IRUQLWXUD#DXVLOL#LQGLYLGXDOH1
3HU#XQD#FRUUHWWD#DQDOLVL#q#QHFHVVDULR#SUHQGHUH# LQ#FRQVLGHUD]LRQH# WXWWH# OH# ULVRUVH#XWLOL]]DWH#RYYHUR# OD

VSHVD#ILQDQ]LDULD1
3HU#GHILQLUH# O¶LQVLHPH#GHL#FRVWL#q# LQGLVSHQVDELOH# WHQHU#FRQWR#GHL#FRVWL#VRVWHQXWL#GD#RJQL#FRPSRQHQWH

GHOOD# VRFLHWj# VLD#GLUHWWL#FKH# LQGLUHWWL1#4XHVWR#q#GHQRPLQDWR#³&RVWR# VRFLDOH´1# ,#FRVWL# VRFLDOL#GLUHWWL# VRQR
TXHOOL# GLUHWWDPHQWH# DWWULEXLELOL# DOO¶LQWHUYHQWR# HVDPLQDWR# H# YHQJRQR# VRVWHQXWL# GDOO¶XWHQWH/# GDOOD# UHWH
SULPDULD/#GDO#VLVWHPD#VDQLWDULR#QD]LRQDOH#H#GD#DOWUL#HQWL#HURJDWRUL1
,#FRVWL#VRFLDOL#LQGLUHWWL#SRVVLDPR#HVSULPHUOL#FRPH#LO#PDQFDWR#JXDGDJQR/#FLRq#WXWWL#TXHL#FRVWL#VRVWHQXWL

SHU# OD# UHDOL]]D]LRQH# GHO# SURJUDPPD/# FRQ# DG# HVHPSLR# L# WHPSL# GL# DWWHVD/# OH# RUH# ODYRUDWLYH# SHUVH/# L
WUDWWDPHQWL#ULDELOLWDWLYL1#4XHVWL#FRVWL#VL#VXGGLYLGRQR#LQ=
x# FRVWL#DVVRFLDWL#DOOD#WHFQRORJLD=#FRVWR#GHOO¶DXVLOLR/#DGGHVWUDPHQWR#DOO¶XVR/#FRVWL#WHFQLFL#GL#HVHUFL]LR>
x# FRVWL#UHODWLYL#DOO¶DVVLVWHQ]D#XPDQD1

4XHVWL#XOWLPL#VL#GLIIHUHQ]LDQR#D#VHFRQGD#GHO#OLYHOOR=
x# /LYHOOR#$=#IRUQLELOH#GD#TXDOVLDVL#SHUVRQD>
x# /LYHOOR#%=#IRUQLELOH#GD#SHUVRQH#DGGHVWUDWH#R#DYHQWL#FHUWH#FDUDWWHULVWLFKH#TXDOL#OD#IRU]D/#LO#FRQWUROOR>
x# /LYHOOR# &# =# IRUQLELOH# GD# SHUVRQH# SURIHVVLRQDOPHQWH# TXDOLILFDWH# LQ# PDWHULD# +LQIHUPLHUH/# WHUDSLVWD/

PHGLFR/#WHFQLFR#RUWRSHGLFR11,>

3HU#GHILQLUH#XQ#SLDQR#HFRQRPLFR#q#RSSRUWXQR#TXDQWLILFDUH#DOFXQL#SDUDPHWUL#TXDOL=
x# /¶RUL]]RQWH#WHPSRUDOH=#SHULRGR#FKH#VL#DVVXPH#FRPH#ULIHULPHQWR#H#FRUULVSRQGH#DOO¶DUFR#GL#WHPSR#FKH
YD#GDOO¶LQL]LR#GHO#SURJUDPPD#VLQR#DO#PRPHQWR#SHU#FXL#VL#GHVLGHUD#FRQGXUUH#O¶DQDOLVL#+$QGULFK#H#0RL
4<;;/#SJ158,>

x# /¶LQL]LR# GHOO¶XWLOL]]R=# GDOOD# GDWD# GL# SUHVD# LQ# FDULFR# SHU# RJQXQR# GHJOL# LQWHUYHQWL# FRPSRQHQWL# LO
SURJUDPPD>

x# 'XUDWD#FOLQLFD=#VWLPD#GHO#SHULRGR#GL#WHPSR#SHU#LO#TXDOH#FL#VL#DVSHWWD#FKH#O¶LQWHUYHQWR#DSSRUWL#EHQHILFL
SHU#O¶LQGLYLGXR#SULPD#GL#GLYHQLUH#LQXWLOH#R#LQXWLOL]]DELOH#+$QGULFK#H#0RL#4<;;/#SJ1#59,>

x# 'XUDWD# WHFQLFD=#VWLPD#GHOO¶LQWHUYDOOR#GL# WHPSR#GXUDQWH# LO#TXDOH#XQ#DXVLOLR#q# LQ#JUDGR#GL# IXQ]LRQDUH
FRUUHWWDPHQWH#SULPD#GL#GRYHU#HVVHUH#VRVWLWXLWR#SHU#PRWLYL#WHFQLFL#+$QGULFK#H#0RL#4<;;/#SJ159,>

x# 9DORUH# UHVLGXR=# q# LO# ULPDQHQWH# YDORUH#PRQHWDULR# GHOO¶DXVLOLR# WHQHQGR# FRQWR# GHOOD# GXUDWD# FOLQLFD# H
GHOO¶HIIHWWLYD#GXUDWD#WHFQLFD1
/¶LQWHUYHQWR# VFHOWR# SHU# 6LOYLD# SUHYHGH# XQ# SURJHWWR# JOREDOH# D# OXQJR# WHUPLQH/# KR# TXLQGL# ULWHQXWR

RSSRUWXQR#FRQVLGHUDUH#XQ#RUL]]RQWH#WHPSRUDOH#GL#43#DQQL#+4<<705336,1

3,$12#'¶$=,21(
&RGLFH
LQWHUYHQWR

2ELHWWLYR
LQWHUYHQWR

6ROX]LRQH
VFHOWD

,QL]LR
LQWHUYHQWR

7HPSR#GL
UHDOL]]D]LRQH

'XUDWD
FOLQLFD

'XUDWD
WHFQLFD

4 0RELOLWj &DUUR]]LQD
HOHWWURQLFD

4<<7
4�#DQQR

6#PHVL /XQJR#WHUPLQH
43#DQQL

9#DQQL

5 0LJOLRUDUH#OD
SRVWXUD

6LVWHPD#GL
SRVWXUD

4<<7
4�#DQQR

6#PHVL /XQJR#WHUPLQH
43#DQQL

8#DQQL

6 $FFHVVR
DOO¶DELWD]LRQH

0RQWDVFDOH
ILVVR

4<<8
5�#DQQR

5#PHVH /XQJR#WHUPLQH
43#DQQL

;#DQQL

7 3UHYHQ]LRQH
GHFXELWR

0DWHUDVVR#DG
DULD

4<<9
6�#DQQR

4#PHVH /XQJR#WHUPLQH
43#DQQL

8#DQQL

8 )DFLOLWDUH#L
WUDVIHULPHQWL

6ROOHYDWRUH
PRELOH

5333
9�#DQQR

6#PHVL /XQJR#WHUPLQH
43#DQQL

;#DQQL

9 &RPXQLFD]LRQH &RPSXWHU 5334
:�#DQQR

8#PHVL#- /XQJR#WHUPLQH
43#DQQL

4#DQQR

x# LQL]LR#LSRWHWLFR#GHOO¶LQWHUYHQWR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DULVD#0DJJL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5;#GL#69

,#FRVWL#DVVLVWHQ]LDOL#UHODWLYL#DOOD#]RQD#GL#UHVLGHQ]D#LQ#HVDPH##VRQR=
x# /LYHOOR#$#(XUR#45/<4
x# /LYHOOR#%#(XUR#48/7<
x# /LYHOOR#&#(XUR#4;/3;
,Q# DVVHQ]D#GL# LQWHUYHQWR#6LOYLD#SRWUHEEH# DQGDUH# LQFRQWUR# D# FRPSOLFD]LRQL#GHULYDQWL#GDOO¶LPPRELOLWj

+UHWUD]LRQL/#SLDJKH#GD#GHFXELWR#HWF11,#FKH#ULFKLHGRQR#DVVLVWHQ]D#D#OLYHOOR#&1#,QROWUH#VHQ]D#DXVLOL#QHFHVVLWD
GL#XQ#DVVLVWHQWH#LQ#WXWWL#L#VXRL#VSRVWDPHQWL1
/¶DVVLVWHQ]D#SHU#O¶XWLOL]]R#GHJOL#DXVLOL#SUHVFULWWL#q#VYROWD#GDL#IDPLOLDUL>#LO#FRVWR#DVVLVWHQ]LDOH#FDOFRODWR#q

TXLQGL#LSRWHWLFR1#3HU#GLVWLQJXHUH#LO#FRVWR#GL#DVVLVWHQ]D#FRQ#R#VHQ]D#LQWHUYHQWR#KR#DGRWWDWR#OH#VHJXHQWL#VLJOH
ULSRUWDWH# DO# ODWR# GHOOH# WDEHOOH# QHOOH# FDVHOOH# UHODWLYH# DOO¶DVVLVWHQ]D=# 6,# +VHQ]D# LQWHUYHQWR,/# &,# +FRQ
LQWHUYHQWR,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DULVD#0DJJL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5<#GL#69

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

1RYHPEUH#5334
4�#,17(59(172#=#02%,/,7$¶

6ROX]LRQH= &DUUR]]LQD#HOHWWURQLFD 'XUDWD#FOLQLFD#+DQQL, 43#
'XU1#7HFQLFD#+DQQL, 9

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

$QQR#4 LQYHVWLPHQWR 67<4/57 # # 67<4/57 #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D # 44643/73 # # #

$QQR#5 LQYHVWLPHQWR # # # #
HVHUFL]LR ###58;/55# # ###58;/55# # #
VHUYL]L # # # # #
DVVLVWHQ]D # 44643/73 # # #

$QQR#6 LQYHVWLPHQWR # # # # #
HVHUFL]LR ###58;/55# # ###58;/55# # #
VHUYL]L # # # # #
DVVLVWHQ]D # 44643/73 # # #

$QQR#7 LQYHVWLPHQWR # # # # #
HVHUFL]LR ###58;/55# # ###58;/55# # #
VHUYL]L # # # # #
DVVLVWHQ]D # 44643/73 # # #

$QQR#8 LQYHVWLPHQWR # # # # #
HVHUFL]LR ###58;/55# # ###58;/55# # #
VHUYL]L # # # # #
DVVLVWHQ]D # 44643/73 # # #

$QQR#9 LQYHVWLPHQWR # # # # #
HVHUFL]LR ###58;/55# # ###58;/55# # #
VHUYL]L # # # # #
DVVLVWHQ]D # 44643/73 # # #

$QQR#: LQYHVWLPHQWR 67<4/57 # # 67<4/57 #
HVHUFL]LR # # #
VHUYL]L # # # # #
DVVLVWHQ]D # 44643/73 # # #

$QQR#; LQYHVWLPHQWR # # # # #
HVHUFL]LR ###58;/55# # ###58;/55# # #
VHUYL]L # # # # #
DVVLVWHQ]D # 44643/73 # # #

$QQR#< LQYHVWLPHQWR # # # # #
HVHUFL]LR ####58;/55# # ###58;/55# # #
VHUYL]L # # # # #
DVVLVWHQ]D # 44643/73 # # #

$QQR#43 LQYHVWLPHQWR # # # # #
HVHUFL]LR ###58;/55# # ###58;/55# # #
VHUYL]L # # # # #
DVVLVWHQ]D 44643/73 # # #

#
09$/25(#5(6,'82 4496/:7# #

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

727$/, #:;;7/8: 446437/39# 5398/;5# 9<;5/7<# #

&2672#62&,$/( 06758/;6###+FRVWR#VRFLDOH#GHOO¶LQWHUYHQWR#±#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

127$ $VVLVWHQ]D D]LRQL2DQQR PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$ # # # #

61,1 OLYHOOR#% 698# ## 453# 4;/3;# 44643/73
OLYHOOR#& # # # #



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DULVD#0DJJL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#63#GL#69

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

1RYHPEUH#5334
5�#,17(59(172

6ROX]LRQH= 6LVWHPD#GL#SRVWXUD 'XUDWD#FOLQLFD#+DQQL, 43#
'XU1#WHFQLFD#+DQQL, 8

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

$QQR#4 LQYHVWLPHQWR 8<;/;; # # 8<;/;; #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D 436/5<# # # # #

$QQR#5 LQYHVWLPHQWR # # # #
HVHUFL]LR 53/98 # 53/98 # #
VHUYL]L # # # # #
DVVLVWHQ]D 436/5< 65</;; # # #

$QQR#6 LQYHVWLPHQWR # # # # #
HVHUFL]LR #53/98 # 53/98 # #
VHUYL]L # # # # #
DVVLVWHQ]D 436/5< 65</;; # # #

$QQR#7 LQYHVWLPHQWR # # # # #
HVHUFL]LR #53/98 # 53/98 # #
VHUYL]L # # # # #
DVVLVWHQ]D 436/5< 65</;; # # #

$QQR#8 LQYHVWLPHQWR # # # # #
HVHUFL]LR #53/98 # 53/98 # #
VHUYL]L # # # # #
DVVLVWHQ]D #436/5< 65</;; # # #

$QQR#9 LQYHVWLPHQWR 8<;/;; # # 8<;/;; #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D 436/5< 65</;; # # #

$QQR#: LQYHVWLPHQWR # # # # #
HVHUFL]LR 53/98 # 53/98 # #
VHUYL]L # # # # #
DVVLVWHQ]D 436/5< 65</;; # # #

$QQR#; LQYHVWLPHQWR # # # # #
HVHUFL]LR #53/98 # 53/98 # #
VHUYL]L # # # # #
DVVLVWHQ]D #436/5< 65</;; # # #

$QQR#< LQYHVWLPHQWR # # # # #
HVHUFL]LR #53/98 # 53/98 # #
VHUYL]L # # # # #
DVVLVWHQ]D #436/5< 65</;; # # #

$QQR#43 LQYHVWLPHQWR # # # # #
HVHUFL]LR 53/98 # #53/98 # #
VHUYL]L # # # # #
DVVLVWHQ]D 436/5< 65</;; # # #

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

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

727$/, 56<8/<7# 65<;/;9# 498/59 #44<:/:9 #

&2672#62&,$/( #0<35/<5##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

127$ $VVLVWHQ]D D]LRQL2DQQR PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
&1,1 OLYHOOR#$ 7;# # 43# 45/<4# 436/5<

OLYHOOR#% # # # #
61,1 OLYHOOR#& 698#;#6´ # # 65</;;



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DULVD#0DJJL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#64#GL#69

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

1RYHPEUH#5334
6�#,17(59(172#=##$&&(662#$%,7$=,21(

6ROX]LRQH= 0RQWDVFDOH#ILVVR 'XUDWD#FOLQLFD#+DQQL, 43#
'XU1#WHFQLFD#+DQQL, ;

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/ DOWUL#+FRPXQH,

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

$QQR#5 LQYHVWLPHQWR 8<3;/59 # 58;5/5; # 6658/<;
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D 63<;/:7 89:3/9< # # #

$QQR#6 LQYHVWLPHQWR # # # # #
HVHUFL]LR #84/97 # #84/97 # #
VHUYL]L # # # # #
DVVLVWHQ]D 63<;/:7 89:3/9< # # #

$QQR#7 LQYHVWLPHQWR # # # # #
HVHUFL]LR #84/97 # #84/97 # #
VHUYL]L # # # # #
DVVLVWHQ]D 63<;/:7 89:3/9< # # #

$QQR#8 LQYHVWLPHQWR # # # # #
HVHUFL]LR #84/97 # #84/97 # #
VHUYL]L # # # # #
DVVLVWHQ]D 63<;/:7 #89:3/9< # # #

$QQR#9 LQYHVWLPHQWR # # # # #
HVHUFL]LR #84/97 # ##84/97 # #
VHUYL]L # # # # #
DVVLVWHQ]D 63<;/:7 #89:3/9< # # #

$QQR#: LQYHVWLPHQWR # # # # #
HVHUFL]LR #84/97 # #84/97 # #
VHUYL]L # # # # #
DVVLVWHQ]D #63<;/:7 89:3/9< # # #

$QQR#; LQYHVWLPHQWR # # # # #
HVHUFL]LR ##84/97 # #84/97 # #
VHUYL]L # # # # #
DVVLVWHQ]D 63<;/:7 #89:3/9< # # #

$QQR#< LQYHVWLPHQWR # # # # #
HVHUFL]LR #84/97 # #84/97 # #
VHUYL]L # # # # #
DVVLVWHQ]D #63<;/:7 #89:3/9< # # #

$QQR#43 LQYHVWLPHQWR #8<3;/59 # 58;5/5; # 6658/<;
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D #63<;/:7 #89:3/9< # # #

#
09$/25(#5(6,'82 849</:6 #

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

727$/, 67;<9/<< 84369/5:# 8859/3; # 9943/97

&2672#62&,$/( #04946</5:##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

127$ $VVLVWHQ]D D]LRQL2DQQR PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
&1,1 OLYHOOR#$ 41773 # 43# 45/<4# 63<;/:7
61,1 OLYHOOR#% #698#;#5#SHUVRQH # #63 48/7< 89:3/9<

OLYHOOR#& # # # #



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DULVD#0DJJL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#65#GL#69

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

1RYHPEUH#5334
7�#,17(59(172#=
35(9(1=,21(
'(&8%,72

6ROX]LRQH= 0DWHUDVVR#DG#DULD 'XUDWD#FOLQLFD#+DQQL, 43#
'XU1#WHFQLFD#+DQQL, 8

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/ DOWUL#+FRPXQH,

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

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

$QQR#6 LQYHVWLPHQWR 4<4/54 4<4/54
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 65<;/;9

$QQR#7 LQYHVWLPHQWR
HVHUFL]LR 48/7< 48/7<
VHUYL]L
DVVLVWHQ]D 65<;/;9

$QQR#8 LQYHVWLPHQWR
HVHUFL]LR 48/7< 48/7<
VHUYL]L
DVVLVWHQ]D 65<;/;9

$QQR#9 LQYHVWLPHQWR
HVHUFL]LR 48/7< 48/7<
VHUYL]L
DVVLVWHQ]D 65<;/;9

$QQR#: LQYHVWLPHQWR
HVHUFL]LR 48/7< 48/7<
VHUYL]L
DVVLVWHQ]D 65<;/;9

$QQR#; LQYHVWLPHQWR 4<4/54 4<4/54
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 65<;/;9

$QQR#< LQYHVWLPHQWR
HVHUFL]LR 48/7< 48/7<
VHUYL]L
DVVLVWHQ]D 65<;/;9

$QQR#43 LQYHVWLPHQWR
HVHUFL]LR 48/7< 48/7<
VHUYL]L
DVVLVWHQ]D 65<;/;9

09$/25(#5(6,'82 :9/7;

&RVWR#,QWHUYHQWR &RVWR#QRQ#LQWHUY1 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#DOWUL
727$/, 6<;/<3 596<3/<7 <5/<9 6;5/75

&2672#62&,$/( 058<<5/37##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

127$ $VVLVWHQ]D D]LRQL2DQQR PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$
OLYHOOR#%

61,1 OLYHOOR#& 698 63 4;/3: 65<;/;9



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DULVD#0DJJL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#66#GL#69

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

1RYHPEUH#5334
8�#,17(59(172#=##)$&,/,7$5(##,#75$6)(5,0(17,

6ROX]LRQH= 6ROOHYDWRUH#PRELOH 'XUDWD#FOLQLFD#+DQQL, 43#
'XU1#WHFQLFD#+DQQL, ;

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/ DOWUL#+FRPXQH,

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

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

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

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

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

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

$QQR#: LQYHVWLPHQWR 4675/:; 4675/:;
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 95;6/54 :85</<7

$QQR#; LQYHVWLPHQWR
HVHUFL]LR 436/5< 436/5<
VHUYL]L
DVVLVWHQ]D 95;6/54 :85</<7

$QQR#< LQYHVWLPHQWR
HVHUFL]LR 436/5< 436/5<
VHUYL]L
DVVLVWHQ]D 95;6/54 :85</<7

$QQR#43 LQYHVWLPHQWR
HVHUFL]LR 436/5< 436/5<
VHUYL]L
DVVLVWHQ]D 95;6/54 :85</<7

09$/25(#5(6,'82 9:4/6<

&RVWR#,QWHUYHQWR &RVWR#QRQ#LQWHUY1 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#DOWUL
727$/, 59447/45 6344</:9 63</;: 4675/:;

&2672#62&,$/( 07338/96##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

127$ $VVLVWHQ]D D]LRQL2DQQR PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
&1,1 OLYHOOR#$ 51<53 43 45/<4 95;6/54
61,1 OLYHOOR#% 51<53 8 48/7<#;#5#SHUVRQH :85</<7

OLYHOOR#&



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DULVD#0DJJL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#67#GL#69

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

1RYHPEUH#5334
9�#,17(59(172#=##&RPXQLFD]LRQH

6ROX]LRQH= 3HUVRQDO#FRPSXWHU 'XUDWD#FOLQLFD#+DQQL, 43#
'XU1#WHFQLFD#+DQQL, 7

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/ DOWUL#+FRPXQH,

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

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

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

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

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

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

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

$QQR#; LQYHVWLPHQWR 44;:/;8 44;:/;8
HVHUFL]LR 436/5<
VHUYL]L
DVVLVWHQ]D

$QQR#< LQYHVWLPHQWR
HVHUFL]LR 436/5<
VHUYL]L
DVVLVWHQ]D

$QQR#43 LQYHVWLPHQWR
HVHUFL]LR 436/5<
VHUYL]L
DVVLVWHQ]D

09$/25(#5(6,'82 5<9/<9

&RVWR#,QWHUYHQWR &RVWR#QRQ#LQWHUY1 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#DOWUL
727$/, 4533/:9 44;:/;8

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

127$ $VVLVWHQ]D D]LRQL2DQQR PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$
OLYHOOR#%
OLYHOOR#&



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DULVD#0DJJL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#68#GL#69

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

,O#PHWRGR#FKH#DEELDPR#DGRWWDWR#QHO#SURSRUUH#D#6LOYLD#JOL#DXVLOL#q#GHULYDWR#GDOOH#ULVRUVH#GL#FRPSHWHQ]D
GHOOD# LQWHUD# HTXLSH# +WHUDSLVWD/#PHGLFR# ILVLDWUD/# SVLFRORJR# H# WHFQLFR# RUWRSHGLFR,# LQ#PRGR# LQ#PRGR# GD
IRUQLUOH#ULVSRVWH#VSHFLDOLVWLFKH#LO#SL�#RWWLPDOL#SRVVLELOH#H#JDUDQWLUOH#TXLQGL#OD#PLJOLRUH#TXDOLWj#GHO#VHUYL]LR1
$EELDPR#VHJXLWR#LO#VHJXHQWH#SURWRFROOR#GL#FRQVXOHQ]D#H#YDOXWD]LRQH#+$QGULFK#4<<9,=

4� 3UHVD#LQ#FDULFR=#q#OD#IDVH#LQ#FXL#O*RSHUDWRUH#LQFDULFDWR#GHYH=
x# LQVWDXUDUH#OD#SULPD#UHOD]LRQH#FRQ#O*XWHQWH#H#SUHQGHUH#OH#GHFLVLRQL#RUJDQL]]DWLYH1
x# FUHDUH#XQ#FOLPD#GL#DFFRJOLHQ]D#LQ#PRGR#GD#IDU#VHQWLUH#O*XWHQWH#D#VXD#DJLR>
x# HYLGHQ]LDUH#OH#SUREOHPDWLFKH#SRVWH#GDOO*XWHQWH
x# VWDELOLUH#JOL#RELHWWLYL
x# FRPSUHQGHUH#LO#OLYHOOR#GL#ULVSRVWD#ULFKLHVWR#H#GHFLGHUH#OH#PRGDOLWj#GL#ULVSRVWD1

5�##3UHVXSSRVWL#GHOOD#FRQVXOHQ]D=
x# DFTXLVL]LRQH#GHOOD#GRFXPHQWD]LRQH#FOLQLFD#H#WHFQLFD>
x# DQDOLVL#IXQ]LRQDOH#+YDOXWD]LRQH#GHOOH#UHVLGXH#ULVRUVH#PRWRULH#/VHQVRULDOL#H#FRJQLWLYH#GHOO*XWHQWH,>
x# VWDELOLUH#LO#JLRUQR#GHOOD#FRQVXOHQ]D1

6�#&ROORTXLR#FRQ#O*XWHQWH#H#IDPLOLDUL1
x# DQDOLVL#SUHOLPLQDUH#RYYHUR#DQDOL]]DUH#LO#SUREOHPD#H#IRUPXODUH#TXLQGL#OH#SULPH#LSRWHVL
x# DQDOLVL#GHOOH#D]LRQL/#FLRq#O*DUWLFROD]LRQH#GHJOL#RELHWWLYL#JHQHUDOL#LQ#VWUDWHJLH#RSHUDWLYH>
x# LGHQWLILFD]LRQH#GHOOH#VWUDWHJLH#SHU#OD#VROX]LRQH

7�#5LFHUFD#GHOOH#VROX]LRQL
x# %DQFD#GDWL#6,9$#H#PDWHULDOH#FDUWDFHR
x# GRFXPHQWD]LRQH#LQWHUQD#DOD#QRVWUR#&HQWUR#ULDELOLWDWLYR

8�#)RUPXOD]LRQH#GHOOD#ULVSRVWD=
x# SUHVHQWD]LRQH#GHOOH#YDULH#VROX]LRQL#GLVFXVVH#GLUHWWDPHQWH#FRQ#6LOYLD#H#IDPLJOLD>
x# XVR#GL#PRGXOR#DSSRVLWR#SHU#OD#SUHVFUL]LRQH

9�#6SHULPHQWD]LRQH=
x# HVHJXLUH#GHOOH#SURYH#VXJOL#DXVLOL#SURSRVWL1

:�#'RFXPHQWD]LRQH#GHOOD#ULVSRVWD=
x# VFKHGD#GL#UHJLVWUD]LRQH/#GDWL/#VROX]LRQL/#ULVXOWDWL#VX#VXSSRUWR#LQIRUPDWLFR1

;�#&RQWUROOR#GL#TXDOLWj/#RYYHUR#OD#YHULILFD#GHOO*HIILFDFLD#H#XWLOLWj#GHO#ODYRUR#VYROWR1
x# 1RPLQD#GHO#UHVSRQVDELOH#DOOD#TXDOLWj#DOO*LQWHUQR#GHOO*HTXLSH>
x# SURFHGXUH#YHULILFDELOL#QHO#WHPSR>
x# FRQIURQWR#VX#FDVL#FOLQLFL#QHO#WHPSR>
x# YHULILFD#SHULRGLFD#VH#OD#VROX]LRQH#VFHOWD#FUHD#XQ#YDQWDJJLR#GXUDWXUR#SHU#O*XWHQWH>
x# UDFFROWD#HG#DUFKLYLD]LRQH#GHL#GDWL#FRQ#PRGDOLWj#GL#WLSR#SURWRFROODUH1

,Q#FRQFOXVLRQH/#DOOD#ILQH#GHO#QRVWUR#SURJHWWR/#DQFKH#VH#QRQ#WRWDOPHQWH#UHDOL]]DWR/#DEELDPR#XQD#YLVLRQH
SL�# SRVLWLYD# GHOOD# VLWXD]LRQH# GL# 6LOYLD/# LQ# TXDQWR# SHUVRQD# SL�# DXWRQRPD/# DXWRQRPLD# FKH# OH# GD# VLD# OD
SRVVLELOLWj#GL#HVSULPHUH#VH#VWHVVD#VLD#OD#FDSDFLWj#GL#GDUH#DQFKH#DG#DOWUH#SHUVRQH#OH#VXH#HVSHULHQ]H#H#TXLQGL
LO#VXR#VDSHUH1
6LOYLD#q#OD#SURWDJRQLVWD#GL#TXHVWR#LQWHUYHQWR#H#FRPH#WDOH#VSHWWDQR##D#OHL#OH#XOWLPH#SDUROH1#&L#DXJXULDPR

0#H#D#QRL#VHPEUD#GL#Vu#0#FKH#VLDQR#SRVLWLYH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DULVD#0DJJL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#69#GL#69

451#%LEOLRJUDILD

$PEURVLQR#1=#3UREOHPL#GL#ULHGXFD]LRQH#UHVSLUDWRULD1#3LVD=#(QWH#RVSHGDOLHUR/#4<;9

$QGULFK#5=#$XVLOL#SHU#O¶DXWRQRPLD1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<;;

$QGULFK#5=#&RQVLJOLDUH#JOL#DXVLOL=#RUJDQL]]D]LRQH#H#PHWRGRORJLD#GL#ODYRUR#QHL#FHQWUL#LQIRUPD]LRQH#DXVLOL1#0LODQR=
)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<9

$QGULFK#5/#0RL#0=#4XDQWR#FRVWDQR#JOL#DXVLOL"#/R#VWUXPHQWR#6LYD#±&DL#PDQXDOH#SHU#O¶DQDOLVL#GHL#FRVWL#QHL#SURJHWWL
LQGLYLGXDOL]]DWL#GL#VRVWHJQR#DOOD#YLWD#LQGLSHQGHQWH1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<;;

%DQFD# 'DWL# 6LYD# GHJOL# DXVLOL# WHFQLFL# SHU# OD# ULDELOLWD]LRQH/# O¶DXWRQRPLD# H# O¶LQWHJUD]LRQH# VRFLDOH1# &RS\ULJKW
)RQGD]LRQH#'RQ#&DUOR#*QRFFKL

%LDQFKL#HW#DO=#5LDELOLWD]LRQH#H#DXVLOL# WHFQLFL=#XQD#SURSRVWD#SHU# O¶DXWRQRPLD1#5RPD=#/D#1XRYD# ,WDOLD#6FLHQWLILFD/
4<;41

&DUDFFLROR#$=#,#VROOHYDWRUL1#0RELOLWj#Q1#48#DQQR#6�1#)LUHQ]H=#0RELOLWj#6HUYL]L/#5334

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

*HQRW#&1#HW#DO1=#%LODQFL#H#7HFQLFKH#SDVVLYH#HG#DWWLYH#GHOO¶$SSDUDWR#/RFRPRWRUH1#7RULQR=#4<<6

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

9DDVW# '=# /H# SRLQW# VXU# OHV# WHFKLTXpV# GH# UppGXFDWLRQ# QHXUR0PXVFRODLUHV# SURSLRFHSWLYHV# +UHSURJUDPPDWLRQ
QHXURPRWULFH,1#&DK#.LQpVLWKHU#4<:<


