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#41 ##,1752'8=,21(
#
#4141##0RWLYD]LRQL#SHU#OD#VFHOWD#GHO#FDVR
#
#+R#FRQRVFLXWR#(PLOLDQR#GXH#DQQL#ID#TXDQGR#HUD#ULFRYHUDWR#SUHVVR# OD#5LDQLPD]LRQH#GHOO¶RVSHGDOH

GRYH# ODYRUR#H#GD#FXL/#FRPH# VL#YHGUj#SL�#DYDQWL/#q#SRL# VWDWR# WUDVIHULWR1#4XHVW¶DQQR#PL#q#QXRYDPHQWH
FDSLWDWR#GL# ODYRUDUH#FRQ# OXL# LQ#RFFDVLRQH#GL#XQ#VXR#XOWHULRUH# ULFRYHUR#SUHVVR# LO# UHSDUWR#GL#8URORJLD#H
VHEEHQH#VWHVVL#FXUDQGR#VRSUDWWXWWR#O¶DVSHWWR#PRWRULR#GHOOD#VXD#ULDELOLWD]LRQH/#OD#IUHTXHQ]D#GHO#FRUVR#DO
6,9$#GL#0LODQR#PL#KD#SRUWDWR#D#FRQVLGHUDUH#DVSHWWL#GLYHUVL#H#QXRYH#SRVVLELOLWj#GHO#PLR#LQWHUYHQWR1

#&RVu/#TXDQGR#VL#q#SRVWR#LO#SUREOHPD#GHOOD#VFHOWD#GL#XQ#FDVR#FKH#IRVVH#DGDWWR#SHU#O¶HODERUDWR#ILQDOH#GL
TXHVWR#FRUVR/#KR#FUHGXWR#FKH#TXHOOR#GL#(PLOLDQR#IRVVH# LGHDOH>#SULPD#GL# WXWWR#SHUFKp# OD#VXD#VLWXD]LRQH
PRWRULD#ULFKLHGHYD#VLFXUDPHQWH#OD#SUHVFUL]LRQH#GL#XQD#FDUUR]]LQD#SHU#JOL#VSRVWDPHQWL#H#GL#XQD#VHULH#GL
DOWUL#DFFRUJLPHQWL#SHU#RWWHQHUH#XQD#FRUUHWWD#SRVWXUD#H#SHU#DOOHYLDUH#LO#SHVR#GHOO¶DVVLVWHQ]D#DL#JHQLWRUL/#H
SRL# SHUFKp# WUDWWDQGRVL# GL# XQ# UDJD]]R# PROWR# JLRYDQH# VL# SRQHYD# LO# SUREOHPD# GL# XQ# VXR# UHSHQWLQR
UHLQVHULPHQWR#VRFLDOH1

#,QROWUH/# VFRSULUH/# JUD]LH# D# XQD# YDOXWD]LRQH# FRJQLWLYD# IDWWD# GDOOD# FROOHJD# ORJRSHGLVWD/# FKH# OH
SRWHQ]LDOLWj#GL#(PLOLDQR#HUDQR#EHQ#SL�#YDVWH#ULVSHWWR#D#TXHOOR#FKH#FL#VL#DVSHWWDYD/#KD#ODVFLDWR#VSD]LR#D
XQD#SRVVLELOLWj#GL#DXWRQRPLD#FKH#LQL]LDOPHQWH#QRQ#VL#HUD#SURVSHWWDWD#H#TXHVWR#q#VWDWR#FKLDUDPHQWH#XQR
VWLPROR#D#FRQVLGHUDUH#LO#FDVR#PROWR#SL�#D#IRQGR1

#(¶#VX#TXHVWD# LQDVSHWWDWD#SRVVLELOLWj#FKH#VL#q#EDVDWR#JUDQ#SDUWH#GHO# ODYRUR#GL#FRQVXOHQ]D#VYROWR#VX
(PLOLDQR1
#

#4151##6XFFHVVL#H#GLIILFROWj
#
#1RQRVWDQWH#OH#FDSDFLWj#UHVLGXH#ULVFRQWUDWH#q#VWDWR#GLIILFLOH#HQWUDUH#LQ#UHOD]LRQH#FRQ#(PLOLDQR#SHUFKp

LO#WUDXPD#FUDQLFR#KD#GDWR#HVLWR#D#GLVWXUEL#FRPSRUWDPHQWDOL#FKH#OR#SRUWDQR#DG#HVVHUH#SRFR#FROODERUDQWH#H
DG#DYHUH/#VSHVVR#YROXWDPHQWH/#XQ#DWWHJJLDPHQWR#RSSRVLWLYR1

#3HUPDQJRQR#LQROWUH#GLVWXUEL#GHOO¶DWWHQ]LRQH#H#XQD#JURVVD#GLIILFROWj#D#PDQWHQHUH#OD#FRQFHQWUD]LRQH
SHU#SL�#GL#SRFKL#PLQXWL/#GRSR#GL#FKH#(PLOLDQR#q#IDFLOPHQWH#GLVWUDLELOH#H#VL#GLVLQWHUHVVD#DOO¶DWWLYLWj#FKH
VWD#VYROJHQGR1

#$QFKH#OH#DOJLH#D#FDULFR#GHO#EUDFFLR#GHVWUR/#FKH#q#VSDVWLFR#H#WHQXWR#VHPSUH#FRO#JRPLWR#LQ#IOHVVLRQH
+FRPH#SHU#SURWH]LRQH,/#OR#SRUWDQR#DG#DSSRUVL#TXDQGR#JOL#VL#FKLHGH#GL#XWLOL]]DUOR1

#7XWWH#TXHVWH#FRPSRQHQWL#KDQQR#UHVR#GLIILFROWRVR#VRSUDWWXWWR# LO# WHQWDWLYR#GL#DGGHVWUDPHQWR#DOO¶XVR
GHOOD# FDUUR]]LQD#PRQRJXLGD# VFHOWD/# WDQWR# FKH# LQILQH# q# VWDWR#QHFHVVDULR# DIILGDUVL#SL�# DOO¶LQWXL]LRQH#GL
(PLOLDQR#VXO#PHFFDQLVPR#GL#PDQRYUD/#FKH#D#XQ#YHUR#LQVHJQDPHQWR1

#8Q¶DOWUD#GLIILFROWj#VRQR#VWDWL#L#WHPSL#+PROWR#GLODWDWL,#QHFHVVDUL#DOOD#$6/#GL#DSSDUWHQHQ]D#SHU#GDUH#LQ
DGR]LRQH# LO#PRQWDVFDOH#PRELOH#SHU#VXSHUDUH# OD# UDPSD#GL#VFDOH#SUHVHQWH#DOO¶HVWHUQR#GHOO¶DSSDUWDPHQWR
GRYH#DELWD#(PLOLDQR1

#*OL#DFFRUJLPHQWL#VWXGLDWL#SHU#DOOHYLDUH#LO#SHVR#GHOO¶DVVLVWHQ]D#+VROOHYDWRUH,#H#TXHOOL#FKH#ULJXDUGDQR
O¶DFFHVVLELOLWj#LQWHUQD#HG#HVWHUQD#VHPEUDQR#HVVHUH#VWDWL#EHQ#DFFROWL#GDL#IDPLOLDUL1
#

#4161##%DVL#7HRULFKH
#
#3HU# OD# VFHOWD#GHJOL# DXVLOL# DSSURSULDWL# DO# FDVR#GL#(PLOLDQR#PL# VRQR#EDVDWD# VXO# SULQFLSLR# FKH# RJQL

LQWHUYHQWR#VL#GHYH# LQVHULUH# LQ#XQ#SURJUDPPD#GL#UHLQVHULPHQWR#VRFLDOH#H#FKH#GHYH#GDUH#DOOD#SHUVRQD# OD
SRVVLELOLWj#GL#UHDOL]]DUH#OH#VXH#DVSLUD]LRQL1

#%LVRJQD# TXLQGL# YDOXWDUH# OH# HVLJHQ]H# GL# YLWD# TXRWLGLDQD# H# GL# ODYRUR# GHO# VRJJHWWR# SUHVR# LQ
FRQVLGHUD]LRQH/# OH# VXH#PRWLYD]LRQL# H# OH# VXH#QHFHVVLWj># VH# VLD#SL�#RSSRUWXQR# DGDWWDUH# O¶DPELHQWH# DOOD
SHUVRQD#GLVDELOH#R#GRWDUOD#GL# VWUXPHQWL# SHU# DGDWWDUVL# DOO¶DPELHQWH># LQGLYLGXDUH# O¶LQVLHPH#GHJOL# DXVLOL
XWLOL#H# VFHJOLHUQH# LO# OLYHOOR# WHFQRORJLFR#DSSURSULDWR/# VHUYHQGRVL#GL# VWUXPHQWL# LQIRUPDWLYL#FKH#SRVVDQR
YHORFL]]DUH#H#RWWLPL]]DUH#TXHVW¶XOWLPD#IDVH1

#
#/¶DXVLOLR#DSSURSULDWR#q#TXHOOR#FDSDFH#GL#PLJOLRUDUH# OD#TXDOLWj#GL#YLWD#GL#XQD#SHUVRQD#GLVDELOH/# OD

TXDOH#GHYH#HVVHUH# LQ#JUDGR#GL#JHVWLUOR#FRPSOHWDPHQWH#D#VHFRQGD#GHOO¶DWWLYLWj#FKH#VL#SURSRQH1# ,Q#DOWUH
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SDUROH#ELVRJQD#SRUVL#XQ#RELHWWLYR#GL#DXWRQRPLD# HG# LQGLYLGXDUH# ULVSHWWR# D#TXHVWR#GHOOH# VROX]LRQL# FKH
FRQVHQWDQR#DG#XQD#SHUVRQD#FRQ#SUHFLVH#PHQRPD]LRQL#H#GLVDELOLWj#GL# UHDOL]]DUH#GHWHUPLQDWH#D]LRQL# LQ
XQR#VSHFLILFR#DPELHQWH1#4XHVWH#SRVVRQR#FRQVLVWHUH#LQ#GHWHUPLQDWL#FRPSHQVL#+QXRYH#VWUDWHJLH#PRWRULH#H
IXQ]LRQDOL,#R#LQ#GHWHUPLQDWL#DXVLOL#+(XVWDW#4<<<=#³7HFQRORJLH#SHU#O¶$XWRQRPLD´,1

#3HU# FRPSUHQGHUH# LO# UXROR# GL# TXHVWL# ULVSHWWR# DOOD# GLVDELOLWj# PL# VRQR# ULIDWWD# DOOD# FODVVLILFD]LRQH
LQWHUQD]LRQDOH# ,&,'+051# (VVD# VL# LVSLUD# DG# XQ# PRGHOOR# VRFLDOH# GHOOD# GLVDELOLWj/# H# UDSSUHVHQWD# XQD
YHUVLRQH#DYDQ]DWD# ULVSHWWR#DO#SULPR#GRFXPHQWR# UHGDWWR#GDOO¶206# +,&,'+04,# LO#TXDOH#DYHYD#DYXWR# LO
PHULWR# GL# DVVRFLDUH# OR# VWDWR# GL# XQ# LQGLYLGXR# QRQ# VROR# DOOH# VXH# HYHQWXDOL# SDWRORJLH#PD# DQFKH# DOOH
FRQVHJXHQ]H#GL#TXHVWH#XOWLPH#D# OLYHOOR#GL#FRUSR# +PHQRPD]LRQH,/#GL#SHUVRQD# +GLVDELOLWj,#H#GL#UDSSRUWR
FRQ#OD#FRPXQLWj#+KDQGLFDS,1

#,Q# TXHVWR# VHFRQGR# GRFXPHQWR# VL# FRJOLH# XQ# FDPELDPHQWR# VRVWDQ]LDOH# QHO#PRGR# GL# SRUVL=# FL# VL
ULIHULVFH# D# XQ# GLVWXUER/# IXQ]LRQDOH# R# VWUXWWXUDOH# FKH# VLD/# VROR# GRSR# DYHUOR# UDSSRUWDWR# D# XQR# VWDWR
FRQVLGHUDWR# ³GL# VDOXWH´1# ,Q# DOWUH#SDUROH# OD#GLVDELOLWj#QRQ#YLHQH#SL�#GHILQLWD# FRPH# ³XQD# OLPLWD]LRQH#R
SHUGLWD# GHOOD# FDSDFLWj# GL# FRPSLHUH# XQ¶DWWLYLWj# QHO#PRGR# FRQVLGHUDWR# QRUPDOH# SHU# XQ# HVVHUH# XPDQR´
+206/#,&,'+04/#4<;3,/#PD#FRPH#XQD#VLWXD]LRQH#JHQHUDWD#GDO#GLYDULR#WUD#FRQGL]LRQH#GL#VDOXWH#H#IDWWRUL
FRQWHVWXDOL1#4XHVWD#GLVFUHSDQ]D/#OD#GLVDELOLWj#DSSXQWR/#SXz#HVVHUH#SHUFHSLWD#VX#WUH#GLPHQVLRQL=

#xýýý'LPHQVLRQH# IXQ]LRQH#FKH#FRQVLGHUD# OH# IXQ]LRQL#GHO#FRUSR1#7XWWL# L#SUREOHPL#GHOOH# IXQ]LRQL#GHO
FRUSR#VRQR#FRQVLGHUDWH#PHQRPD]LRQL1

#xýýý'LPHQVLRQH#DWWLYLWj/#FLRq#O¶HVHFX]LRQH#GL#XQ#ODYRUR#R#GL#XQ¶D]LRQH/#LO#UDQJH#FRPSOHWR#GL#DWWLYLWj
HIIHWWLYDPHQWH#VYROWH#GDOO¶LQGLYLGXR1

#xýýý'LPHQVLRQH#SDUWHFLSD]LRQH/#FKH#ULJXDUGD#LO#FRLQYROJLPHQWR#GHOO¶LQGLYLGXR#QHOOH#VLWXD]LRQL#GHOOD
YLWD/#OH#RSSRUWXQLWj#VRFLDOL#R#OH#EDUULHUH#FKH#JOL#VL#SURSRQJRQR1

#6X#TXHVWH#WUH#GLPHQVLRQL#LQIOXLVFRQR#PROWL#IDWWRUL=#VL#GHYH#WHQHU#FRQWR#GHOOH#FRQGL]LRQL#GL#VDOXWH
+LQWHVD#FRPH#VWDWR#FRPSOHWR#GL#EHQHVVHUH/#H#QRQ#VROR#FRPH#DVVHQ]D#GL#PDODWWLD,/#GHOOH#DWWLYLWj/#H#GHL
IDWWRUL#FRQWHVWXDOL/#DPELHQWDOL#R#SHUVRQDOL1#+)RWL#HW#DO/#5333,

#
#'D#TXL#LO#FRQFHWWR#FKH#OD#VFHOWD#GHJOL#DXVLOL#GHYH#VRWWRVWDUH#D#WUH#SULQFLSL#+0DLQLQL#HW#DO/#4<<3=#FLWDWR

LQ#$QGULFK#4<<9,=
�# &RQVRQDQ]D/# FKH# ULJXDUGD# LQ# VSHFLILFR# OD# SHUVRQD/# FLRq# ULFKLHGH# FKH# YHQJDQR# ULVSHWWDWH# OD# VXD

SHUVRQDOLWj#H#GL#FRQVHJXHQ]D##OH#VXH#DVSHWWDWLYH#H#OH#VXH#VFHOWH1#,Q#DOWUH#SDUROH#ELVRJQD##FKH#O¶XWHQWH
VL#VHQWD#D#VXR#DJLR#FRQ#O¶DXVLOLR#VFHOWR1

�# &RPSHWHQ]D/#FKH#ULJXDUGD#O¶DWWLYLWj#FKH#VL#YXROH#VYROJHUH#H#FKH#ULFKLHGH#FKH#OD#VROX]LRQH#DGRWWDWD
SHUPHWWD#DOOD#SHUVRQD#GL#VYROJHUOD#QHO#PRGR#SL�#HIILFDFH##1

�# &RQWHVWXDOLWj/# FKH# ULJXDUGD# O¶DPELHQWH# +LO# FRQWHVWR/# DSSXQWR,#QHO#TXDOH#TXHOOD#GDWD# DWWLYLWj#GHYH
HVVHUH#VYROWD/#H#TXLQGL#OD#VROX]LRQH#VFHOWD#GHYH#HVVHUH#FRPSDWLELOH#FRQ#TXHOO¶DPELHQWH1
#
#3HU#TXDQWR#ULJXDUGD#TXHVW¶XOWLPR#SXQWR#q#YHUR#FKH#FRQWD#PROWR#FRQ#FKH#PRGDOLWj#YLHQH#SURSRVWR

O¶DXVLOLR#H#FRQ#FKH#PHWRGRORJLD#GL#DQDOLVL#VL#DUULYD#D#VFHJOLHUH#O¶DXVLOLR#DGDWWR#D#TXHO#GDWR#³XWHQWH´#/#PD
VRSUDWWXWWR#q#QHFHVVDULR#FKH# O¶RSHUDWRUH# # LQIRUPL# # LO#VRJJHWWR#H# OR#RULHQWL#FRQ#FRPSHWHQ]D#VXOOH#YDULH
SRVVLELOLWj# FKH# HVLVWRQR#SHU# ULVROYHUH# LO#SUREOHPD#GD# OXL# LQGLYLGXDWR# H# FKH#SRL# OR# DGGHVWUL#QHO#PRGR
DSSURSULDWR# DOO¶XVR# GHOO¶DXVLOLR# VFHOWR/# DOWULPHQWL# VL# ULVFKLD# FKH# O¶XWHQWH# QRQ# OR# # VHQWD# # ³VXR´# H# FKH
TXLQGL#LQ#IXWXUR#QRQ#OR#XWLOL]]L

#1HO#FDVR#GL#(PLOLDQR/#L#SUREOHPL#VRQR#VWDWL#LQGLYLGXDWL#GDL#JHQLWRUL/#L#TXDOL#VL#IDQQR#FDULFR#GHOOD#VXD
DVVLVWHQ]D/#TXLQGL#O¶LQIRUPD]LRQH#H#O¶RULHQWDPHQWR#VRQR#VWDWL#IRUQLWL#D#ORUR/#FRVu#FRPH#q#VWDWD#GLVFXVVD
FRQ# ORUR# OD#VFHOWD#GHJOL#DFFRUJLPHQWL#FKH#SHUPHWWRQR# LO#VXSHUDPHQWR#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH# LQ
FDVD#H#GD#FDVD#YHUVR#O¶HVWHUQR#H#GL#TXHOOL#FKH#ULJXDUGDQR#OD#PRELOLWj##+DGDWWDPHQWR#GHOO¶DXWRPRELOH,##1

#,O# VLVWHPD# GL# SRVWXUD# DGHJXDWR# D# IDU# IURQWH# DOOH# DVLPPHWULH# GRYXWH# DOOH# JUDYL# GHIRUPLWj# GHOOD
FRORQQD#H#DOOH#FDOFLILFD]LRQL#D#FDULFR#GHOOH#DQFKH#q#VWDWR#LQYHFH#VWXGLDWR#VROR#GDJOL#RSHUDWRUL#+WHUDSLVWD#H
WHFQLFR#RUWRSHGLFR,1
#

#4171##9DOXWD]LRQH#GHOO¶HVSHULHQ]D
#
#3UHPHWWR#FKH#TXHVWD#q#VWDWD#OD#SULPD#FRQVXOHQ]D#FKH#KR#IDWWR#SHU#OD#SUHVFUL]LRQH#GL#DXVLOL#HG#q#VWDWR

TXLQGL#XQ#ODYRUR#PROWR#LPSHJQDWLYR/#DQFKH#VH#FKLDUDPHQWH#VWLPRODQWH1
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#0L#KD#SRUWDWD#SULPD#GL# WXWWR#D# ULYHGHUH# OD#PLD#RWWLFD#GL# WHUDSLVWD#FKH# VL#RFFXSD# VRSUDWWXWWR#GHOOD
³FXUD#GHO# VHJQR´# H#KD# IDWWR# VSRVWDUH# OD#PLD# DWWHQ]LRQH# VXOOD#JOREDOLWj#GHOOD#SHUVRQD# +FRPSUHQGHQGR
DQFKH#O¶HQWRXUDJH#IDPLOLDUH,#H#VXO#PLJOLRUDPHQWR#GHOOD#VXD#TXDOLWj#GL#YLWD1

#,QROWUH#PL#KD#DLXWDWD#DG#DIIURQWDUH#FRQ#VLVWHPDWLFLWj#OH#SUREOHPDWLFKH#OHJDWH#DOOD#SUHVFUL]LRQH#H#DOOD
IRUQLWXUD#GHJOL#DXVLOL/#FRQ#OH#TXDOL#LR#QRQ#HUR#DQFRUD#YHQXWD#LQ#FRQWDWWR1

#(¶#GLIILFLOH/# LQYHFH/# IDUH#XQD#YDOXWD]LRQH# WHFQLFD#GL#TXHVW¶HVSHULHQ]D=#QRQ# VL#SXz#DQFRUD# IDUH#XQ
ELODQFLR# SHUFKp# OD# FRQVXOHQ]D# q# DQFRUD# LQ# DWWR# H# DQFKH# LO# WUDWWDPHQWR# ULDELOLWDWLYR# H# OD# IDVH# GL
DGGHVWUDPHQWR# DOO¶XVR# GHJOL# DXVLOL# ILQRUD# IRUQLWL# QRQ# q# DQFRUD# WHUPLQDWR1# ,QROWUH/# VRQR# LQ# GXEELR
VXOO¶XWLOLWj# GL# IRUQLUH# D#(PLOLDQR# XQ# FRPXQLFDWRUH# LQ# TXDQWR# HJOL# q# FRPXQTXH# JLj# LQ# JUDGR# GL# IDUVL
LQWHQGHUH# XVDQGR# SRFKH# IUDVL# VWHUHRWLSDWH# H# WHPR# FKH# QRQ# JUDGLUHEEH# PROWR# O¶XWLOL]]R# GL# WDOH
GLVSRVLWLYR1

#0DQFD# TXLQGL# LO# IROORZ# XS# QHFHVVDULR# SHU# VWDELOLUH# VH# LO# ODYRUR# q# VWDWR# IDWWR# QHO#PRGR
FRUUHWWR/#VH#JOL#DXVLOL#VFHOWL#VRQR#TXHOOL#SL�#DGDWWL#H#VH#VRQR#VWDWL#EHQ#DFFHWWDWL#GD#(PLOLDQR#H#GDL
VXRL#IDPLOLDUL#FKH#OL#GHYRQR#XWLOL]]DUH#LQ#PDJJLRU#SDUWH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#1LFROHWWD#5RJJLDQL
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#51####48$'52#&/,1,&2
#
##5141##6WRULD#FOLQLFD
#
#(PLOLDQR#KD#4<#DQQL1#/¶DQQR#VFRUVR#+4605033,/#LQ#VHJXLWR#DG#XQ#LQFLGHQWH#VWUDGDOH#KD#ULSRUWDWR#XQ

HPDWRPD#VRWWRGXUDOH# WHPSRURSDULHWDOH#V[#H#XQD#IUDWWXUD#YHUWHEUDOH#FRQ# OHVLRQH#GHO#PLGROOR#VSLQDOH# #D
OLYHOOR#'<0'431

#,O# JLRUQR# GRSR# O¶LQFLGHQWH# q# VWDWR# VRWWRSRVWR# DG# LQWHUYHQWR# QHXURFKLUXUJLFR# G¶HYDFXD]LRQH
GHOO¶HPDWRPD# VRWWRGXUDOH/# FRQ# GHULYD]LRQH# YHQWULFRODUH# HVWHUQD# H# DPSLD# DVSRUWD]LRQH# GL# VSRUWHOOR
RVVHR/#H#ODPLQHFWRPLD#GHFRPSUHVVLYD#GHOOD#;#YHUWHEUD#WRUDFLFD1

#/R#VWDWR#QHXURORJLFR#LQL]LDOPHQWH#FDUDWWHUL]]DWR#GD#FRPD#SURIRQGR#VL#q#SRL#VWDELOL]]DWR#LQ#XQR#VWDWR
GL#FRPD#YLJLOH1

#,O# GHFRUVR# SRVWRSHUDWRULR# q# VWDWR# FRPSOLFDWR# GD# XQ# HSLVRGLR# GL# ILEULOOD]LRQH# YHQWULFRODUH# H# GD
SUREOHPL#GL#WLSR#UHVSLUDWRULR/#+GRYXWL#DG#DWHOHWWDVLD#H#DG#LQIH]LRQL#SROPRQDUL,#FKH#KDQQR#UHVR#QHFHVVDULD
XQD#WUDFKHRVWRPLD1

#,O#JLRUQR#5506033##q#VWDWD#ULSRVL]LRQDWD#OD#WHFD#FUDQLFD#LQ#SUHFHGHQ]D##DVSRUWDWD1
#/D#QXWUL]LRQH#YHQLYD#HIIHWWXDWD#SHU#YLD#HQWHUDOH#WUDPLWH#3(*1
#,O##607033#(PLOLDQR#q#VWDWR#WUDVIHULWR#SUHVVR#LO#UHSDUWR#GL#5LDQLPD]LRQH#GHOO¶2VSHGDOH#GRYH#ODYRUR1
#
#$OOD# YLVLWD# ILVLDWULFD# GHO# JLRUQR# GRSR# LO# UDJD]]R# DSSDUH# LQ# VWDWR# GL# FRPD# YHJHWDWLYR/# LQ# UHVSLUR

VSRQWDQHR1# ,O# TXDGUR# FOLQLFR# q# GL# SDUDSOHJLD# IODFFLGD/# FRQ# LSHUWRQR# D# FDULFR# GHJOL# DUWL# VXSHULRUL# FRQ
DWWHJJLDPHQWR#LQ#IOHVVLRQH#GHL#JRPLWL1
�# $UWLFRODULWj=#VRQR#SUHVHQWL#GHOOH#OLPLWD]LRQL#D#FDULFR#GHOOH#VSDOOH#VX#WXWWL#L#SLDQL#GL#PRYLPHQWR#QHJOL

XOWLPL#JUDGL/#OLPLWD]LRQL#LQ#HVWHQVLRQH#GHL#JRPLWL/#VRSUDWWXWWR#D#VLQLVWUD1#,O#JLQRFFKLR#V[#q#OLPLWDWR#LQ
IOHVVLRQH/#SRVVLELOH#VROR#SHU#43�/#D#FDXVD#GL#XQ#HPDWRPD#D#OLYHOOR#GHO#TXDGULFLSLWH1

�# &XWH=#VRQR#SUHVHQWL#GHOOH#XOFHUH#GD#GHFXELWR#D#FDULFR#GHL#JRPLWL#H#GHO#WDOORQH#V[1
�# 4XDGUR#UHVSLUDWRULR=#WUDFKHD#DSHUWD/#VHFUH]LRQL#DEERQGDQWL/#IOXLGH#FRQ#QHFHVVLWj#G¶DVSLUD]LRQH1

#$G# XQ# VXFFHVVLYR# FRQWUROOR# GHO# # 508033/# ULVXOWD#PLJOLRUDWR# OR# VWDWR# GL# YLJLODQ]D# +VH# VWLPRODWR
(PLOLDQR#VHJXH#O¶HVDPLQDWRUH#FRQ#OR#VJXDUGR,/#PHQWUH#LO#TXDGUR#QHXURORJLFR#ULPDQH#VWD]LRQDULR1

#3HUPDQJRQR#DEERQGDQWL#VHFUH]LRQL#FKH#QHFHVVLWDQR#GL#FRQWLQXH#DVSLUD]LRQL1
#,O# 50:033/# LO# UDJD]]R# YLHQH# WUDVIHULWR# SUHVVR# XQ# RVSHGDOH# IRUQLWR# GL# XQ¶8QLWj#&RPL# SHU# HVHJXLUH

ULDELOLWD]LRQH#QHXURORJLFD1
#'DOOD# UHOD]LRQH# UHGDWWD# LO# 5406034/#DO#PRPHQWR#GHOOH#GLPLVVLRQL/# # ULVXOWD#FKH#DOO¶LQJUHVVR# LQ#TXHO

QRVRFRPLR/#DOO¶HVDPH#RELHWWLYR/#(PLOLDQR#SUHVHQWDYD=
�# 8Q#JUDYH#GHILFLW#FRJQLWLYR#FRQ#PDUFDWD#LSRUHVSRQVLYLWj/
�# /D#SHUPDQHQ]D#GHOOD#SDUHVL#VSDVWLFD#DJOL#DUWL#VXSHULRUL#H#IODFFLGD#D#TXHOOL#LQIHULRUL/#FRQ#SOHJLD
�# PLHOLFD#FRPSOHWD
�# 5HWUD]LRQL##WHQGLQHH##H#FDOFLILFD]LRQL#PXOWLSOH
�# 8OFHUH#GLVWURILFKH#LQ#VHGH#VDFUDOH#H#GHO#JRPLWR#GHVWUR
�# 5HVSLUR##DXWRQRPR#PD#DUULFFKLWR#FRQ#RVVLJHQR#PHGLDQWH#FDQQXOD#HQGRWUDFKHDOH1
�# 1XWUL]LRQH#RUDOH#LQVXIILFLHQWH#WDQWR#FKH#HUDQR#SUHVHQWL#VHJQL#FOLQLFL#GL#PDOQXWUL]LRQH1

8Q#FRQWUROOR#510#GHOOD#FRORQQD#GRUVDOH#GLPRVWUD#XQD#DQWHUROLVWHVL#'<2'43/#FRQ#DOWHUD]LRQL#GHOOD
PRUIRORJLD# H# GHO# VHJQDOH# PLGROODUH/# SHU# TXHVWR# LO# JLRUQR# <044033# # LO# UDJD]]R# YLHQH# QXRYDPHQWH
VRWWRSRVWR#DG#LQWHUYHQWR#QHXURFKLUXUJLFR#GL#ILVVD]LRQH#H#GLVWUD]LRQH##GL##'<0'441

(PLOLDQR#YLHQH#GLPHVVR#GDOO¶RVSHGDOH#FRQ# O¶LQGLFD]LRQH#GL#FRQWLQXDUH# # LO# WUDWWDPHQWR#ULDELOLWDWLYR
LQ#UHJLPH#DPEXODWRULDOH#HG#q#FRQ#TXHVWD#ULFKLHVWD#FKH#VL#SUHVHQWD#GD#QRL#FRQ#L#JHQLWRUL1

5151##4XDGUR#FOLQLFR#DWWXDOH

,Q# RFFDVLRQH# GHOOD# SULPD# YLVLWD# ILVLDWULFD# DPEXODWRULDOH# +PDU]R# 5334,/# (PLOLDQR# ULVXOWD#PHJOLR
FRQWDWWDELOH#DQFKH#VH#SRFR#FROODERUDQWH1#5LVSRQGH#DOOH#GRPDQGH#FRQ#PRYLPHQWL#GHO#FDSR#H#PLPLFD#GHO
YROWR/#DQFKH#VH#VDUHEEH#LQ#JUDGR#GL#YHUEDOL]]DUH##FRQ#SRFKH#SDUROH#VHPSOLFL1

/D# FRPSUHQVLRQH# RUDOH# q# DSSDUHQWHPHQWH# EXRQD# DQFKH# VH# VHPEUD# HVVHUH# FRPSOHWDPHQWH
GLVLQWHUHVVDWR#D#TXHOOR#FKH#VXFFHGH#LQWRUQR#D#OXL1
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(¶#PLJOLRUDWD#OD#PRELOLWj#DWWLYD#ILQDOL]]DWD#GHOO¶DUWR#VXSHULRUH#V[/#PHQWUH#LO#G[#ULVXOWD#GHFLVDPHQWH
VSDVWLFR/#QRQRVWDQWH#VLD#VWDWR# WUDWWDWR#FRQ# WRVVLQD#ERWXOLQLFD/#H# #QRQ# #PRELOL]]DELOH#SHU# OD#SUHVHQ]D#GL
GRORUH#ULIHULWR#DOOD#VSDOOD1#(¶#LQYDULDWD#LQYHFH#OD#SDUDSOHJLD#FRPSOHWD1

(¶#SUHVHQWH#XQD#PDUFDWD#OLPLWD]LRQH#GHOO¶DUWLFRODULWj#GHOOH#DQFKH#D#FDXVD#GL#SDUDRVWHRDUWURSDWLH/#FKH
FRQGL]LRQDQR#OD#SRVWXUD#GD#VHGXWR1#3HU#TXHVWR#PRWLYR#H#DQFKH#SHU#XQD#VFROLRVL#GHO#UDFKLGH#FRQ#JLEER
GRUVDOH#GHVWUR/#VL#DSSUH]]D#XQD#QRWHYROH#DVLPPHWULD#GHO#EDFLQR#GD#VHGXWR1

&RQVHJXHQ]D#GLUHWWD#GL#TXHVWR#q#XQD#JURVVD#GLIILFROWj#D#VWDUH#VHGXWR#VHQ]D#DSSRJJLR#DOOD#VFKLHQD#H
DQFKH#XQD#FHUWD#GLIILFROWj#D#PDQWHQHUH#O¶HTXLOLEULR#GHO#FDSR#FKH#q#VHPSUH#LQ#DWWHJJLDPHQWR#GL#IOHVVLRQH
H#GHO#WURQFR#FKH#WHQGH#DOOD#UHWUR#H#ODWHURSXOVLRQH#D#VLQLVWUD1

4XDQGR#q#VHGXWR#LQ#FDUUR]]LQD##(PLOLDQR#VWD#LQ#DSSRJJLR#VXO#EUDFFLR#VLQLVWUR#SHU#QRQ#FDGHUH#YHUVR
TXHO#ODWR#PHQWUH#LO#GHVWUR#q#VHPSUH#DSSRJJLDWR#DG#XQ#FXVFLQR1#(¶#IDFLOH#LPPDJLQDUH#FKH#TXHVWH#EUDFFLD
QRQ#DEELDQR#PROWH#SRVVLELOLWj#GL#PXRYHUVL#H#FKH#TXLQGL#QRQ#YHQJDQR#XVDWH#SHU#QXOOD1#,QROWUH#LO#WHPSR#GL
SHUPDQHQ]D# LQ# FDUUR]]LQD# q#PROWR# OLPLWDWR# +PH]]¶RUD# FLUFD,# GRSR# GL# FKH# (PLOLDQR# ID# FKLDUDPHQWH
FDSLUH#FRQ#ODPHQWL#H#SLDQWL#FKH#YXROH#WRUQDUH#D#OHWWR1

$G# XQD# SULPD# YDOXWD]LRQH# IDWWD# VHJXHQGR# OD# VFDOD# GL# %DUWKHO#PRGLILFDWD/# FKH#PLVXUD# LO# JUDGR
G¶LQGLSHQGHQ]D# QHOOR# VYROJLPHQWR# GHOOH# DWWLYLWj# GHOOD# YLWD# TXRWLGLDQD/# (PLOLDQR# ULVXOWD# HVVHUH
FRPSOHWDPHQWH#GLSHQGHQWH#GD#XQ¶DOWUD#SHUVRQD1#+7DEHOOD#4,

$FFHQQR# DO# IDWWR# FKH# VHPSUH# SL�# VL# FHUFD# GL# TXDQWLILFDUH/# FRQ# O¶XVR# GL# VFDOH# GL# YDOXWD]LRQH/
O¶LQFLGHQ]D#FKH#L#VLQWRPL#QHXURORJLFL#KDQQR#VXOOH#FDSDFLWj#FKH#LQIOXHQ]DQR#OD#YLWD#TXRWLGLDQD1#'D#TXL#OD
QHFHVVLWj#GL#PRQLWRUDUH#JOL#HIIHWWL#WHUDSHXWLFL/#QRQ#VROR#SHU#TXHO#FKH#ULJXDUGD#L#SDUDPHWUL#IXQ]LRQDOL/#PD
DQFKH#SHU#TXDQWR#ULJXDUGD#OD#TXDOLWj#GL#YLWD#GHO#SD]LHQWH1#,QROWUH/#TXHVWR#WLSR#GL#VFDOH#SRVVRQR#VHUYLUH
DQFKH#SHU#YDOXWDUH#JOL#HIIHWWL#GHOOD#WHUDSLD#QHO#WHPSR#H#TXLQGL#SHUPHWWHUH#XQ#FDOFROR#GHL#FRVWL0EHQHILFL1

$QFKH# QHOO¶8QLWj# 2SHUDWLYD# GRYH# ODYRUR# VL# q# DGRWWDWD# XQD# VFDOD# GL# YDOXWD]LRQH/# SL�
VSHFLILFDWDPHQWH##LO#%DUWKHO#,QGH[#PRGLILFDWR1#,QL]LDOPHQWH#XVDWR#SHU#PLVXUDUH#OH#$94#GRSR#LFWXV/#SRL
q# VWDWR# DPSOLDWR# DG# DOWUH# SDWRORJLH1# ,O# %1,1# PRGLILFDWR# FRQWLHQH# OH# VWHVVH# YRFL# GHILQLWH# LQ# PRGR
OHJJHUPHQWH#GLIIHUHQWH#GHO#%1,1#RULJLQDOH1#/D#GLYHUVLWj#FRQVLVWH#QHO#IDWWR#FKH#QRQ#HVLVWRQR#XQLFDPHQWH#OH
FDWHJRULH##³FRQ#DLXWR´#H#³LQGLSHQGHQWH´/#PD#VL#SXz#IDUH#XQD#YDOXWD]LRQH#SL�#GLIIHUHQ]LDWD#SHUFKp#VL#EDVD
VX#XQD#VFDOD#GD#4#D#8#SXQWL1##1H#ULVXOWD#XQ#SXQWHJJLR#SL�#VHQVLELOH#+0DVXU/#4<<8,1

1RPH=#(0,/,$12 'DWD=##PDU]R#5334
,WHPV &RGLFH 3XQWHJJLR

4 5 6 7 8
,*,(1(#3(5621$/( 3 4 6 7 8 3
)$5(#,/#%$*12 3 4 6 7 8 3
0$1*,$5( 3 5 8 ; 43 5
86$5(#,/#:1&1 3 5 8 ; 43 3
)$5(#/(#6&$/( 3 5 8 ; 43 3
9(67,56, 3 5 8 ; 43 3
&21752//2#85,1( 3 5 8 ; 43 3
&21752//2#$/92 3 5 8 ; 43 5
&$00,1$5( 3 6 ; 45 48 3
-&$552==,1$ 3 4 6 7 8 3
75$6)(5,0(17, 3 6 ; 45 48 3
7RWDOH#+UDQJH#30433, 7
&RGLFH#4# #LQFDSDFH#GL#FRPSLHUH#O¶D]LRQH
############5# #WHQWDWLYL#GL#FRPSLHUH#O¶D]LRQH#PD#QRQ#DIILGDELOL
############6# #ULFKLHGH#DLXWR#PRGHUDWR
############7# #ULFKLHGH#DLXWR#PLQLPR
############8# #FRPSOHWDPHQWH#LQGLSHQGHQWH
3XQWHJJL#%DUWKHO=#3053# #WRWDOPHQWH#GLSHQGHQWH>#54093# #GLSHQGHQ]D#VHYHUD>#940<3# #GLSHQGHQ]D#PRGHUDWD>#<40<<# 
GLSHQGHQ]D#PLQLPD1
-#FRPSLODUH#VROR#VH#LQFDSDFH#D#FDPPLQDUH1

7DEHOOD#4#=#,QGLFH#GL#%DUWKHO#PRGLILFDWR
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#:#GL#65

5161##$SSURFFLR#SHUVRQDOH#DOOD#SUREOHPDWLFD

6RQR#VWDWD#VXELWR#PROWR#VWLPRODWD#GDO#FDVR#GL#(PLOLDQR/#SULPD#GL#WXWWR#SHUFKp#q#VWDWR#IDFLOH#UHQGHUVL
FRQWR#FKH/#TXDQGR#q#WRUQDWR#GD#QRL/#DQFRUD#PROWR#VL#SRWHYD#IDUH#SHU#PLJOLRUDUH#OD#TXDOLWj#GL#YLWD#VXD#H
DQFKH#GHOOH#SHUVRQH#FKH#OR#GHYRQR#DVVLVWHUH1

3HU#TXHVWR/#LO#PLR#LQWHQWR#q#VWDWR#TXHOOR#GL#LQGLYLGXDUH#GHJOL#DXVLOL#WHFQLFL#FKH#SRWHVVHUR#DOOHYLDUH
O¶RQHUH#GHOO¶DVVLVWHQ]D#H#FKH#PHWWHVVHUR# LQ#FRQGL]LRQH#GL# VYROJHUH# OH#DWWLYLWj#QHFHVVDULH#FRQ#PLQLPR
GLVSHQGLR#GL#HQHUJLD/#LQ#SRFR#WHPSR#H#VRSUDWWXWWR#LQ#PDQLHUD#VLFXUD#H#DGHJXDWD1

3HU#TXDQWR# FRQFHUQH# LO# FRQFHWWR#GL# DXWRQRPLD/# DOO¶LQL]LR#QRQ#KR#SXQWDWR# WDQWR# O¶DWWHQ]LRQH# VXOOH
SRVVLELOLWj# IXQ]LRQDOH# SHUFKp# LO# TXDGUR# FOLQLFR# VHPEUDYD# QRQ#SHUPHWWHUOR/#PD#KR# LQWHVR# OD# FRVD# SL�
FRPH#QHFHVVLWj#GL#UHOD]LRQDUVL#FRQ#JOL#DOWUL#H#FRQ#O¶DPELHQWH#FLUFRVWDQWH1

3HU#TXHVWR#PRWLYR#QRQ#VL#SXz#SHQVDUH#GL#ODVFLDUH#(PLOLDQR#UHOHJDWR#QHO#VXR#OHWWR/#QHOO¶DWWHVD#FKH#JOL
DOWUL#YDGDQR# D# IDUJOL#YLVLWD/# H#TXLQGL# q# VWDWR#QHFHVVDULR# VWXGLDUH#XQ# VLVWHPD#SRVWXUDOH# FRQIRUWHYROH# H
VLFXUR/# FKH# QRQ# OR# LPSHJQL# D#PDQWHQHUH# XQD# SRVL]LRQH# REEOLJDWD# SHU# QRQ# FDGHUH# +VL# ULFRUGLQR# OH
DVLPPHWULH# VFKHOHWULFKH# FKH# OR# REEOLJDYDQR# D# ³SXQWDUVL´# VXOOD# FDUUR]]LQD# SHU# QRQ# FDGHUH,# H# FKH# JOL
SHUPHWWD#XQ#OLYHOOR#G¶DWWHQ]LRQH#PDJJLRUH#DOOH#FLUFRVWDQ]H#HVWHUQH1
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61####&217(672

$QDPQHVL#IDPLOLDUH
(PLOLDQR#YLYH#FRQ#OD#IDPLJOLD#FRPSRVWD#GDL#JHQLWRUL#H#GDO#IUDWHOOR#GL#XQ#SDLR#G¶DQQL#PDJJLRUH1#/D

PDPPD#q#FDVDOLQJD/#VL#RFFXSD#GHOOD#FDVD#H#Gj#XQ¶DVVLVWHQ]D#FRQWLQXD#DG#(PLOLDQR/#PHQWUH#VLD#LO#SDGUH
VLD# LO# IUDWHOOR# ODYRUDQR1#/H# ULVRUVH# ILQDQ]LDULH# VRQR# GXQTXH# IRUQLWH# GDO# ORUR# ODYRUR# H# GDOO¶LQGHQQLWj
G¶DFFRPSDJQDPHQWR#GL#(PLOLDQR1#(PLOLDQR#KD#LQWHUURWWR#OH#VFXROH#VXSHULRUL/#TXLQGL#QRQ#KD#XQ#WLWROR#GL
VWXGLR#VSHFLILFR>#SULPD#GHOO¶LQFLGHQWH#ODYRUDYD#SUHVVR#XQD#GLWWD#GHOOD#]RQD#FRPH#RSHUDLR1

,O#WHPSR#OLEHUR
1HO#WHPSR#OLEHUR#LO#VXR#LQWHUHVVH#HUD#ULYROWR#VRSUDWWXWWR#DOOD#PHFFDQLFD#PRWRULVWLFD=#SRVVHGHYD#XQD

PRWR#GD#FURVV#FKH/#ROWUH#DG#XVDUH/#VL#GLYHUWLYD#D#VPRQWDUH#H#ULPRQWDUH1#6L#RFFXSDYD#SRL#GHOOH#GXH#LJXDQD
FKH# ³DELWDQR´# OD# FDVD# FRQ# OD# IDPLJOLD# H# DQGDYD# VSHVVR# D# SHVFDUH# FRQ# LO# SDGUH1# )UHTXHQWDYD
DVVLGXDPHQWH#XQ#EDU#GRYH#DQGDYD#DG#LQFRQWUDUVL#FRQ#L#VXRL#DPLFL1#/D#PDPPD#ULIHULVFH#LQROWUH#FKH#JOL
SLDFHYD#PROWR#GLVHJQDUH#H#DQGDUH#LQ#SLVFLQD#D#QXRWDUH1

$WWXDOPHQWH
�# /H# LJXDQD# ULVYHJOLDQR# DQFRUD# LO# VXR# LQWHUHVVH/#JOL#SLDFH#TXDQGR#JOL# VL# DYYLFLQDQR# H# OH# DFFDUH]]D

YROHQWLHUL1
�# $QFKH#OD#PRWR#QDWXUDOPHQWH#OR#LQWHUHVVD#PD#ULVXOWD#SL�#GLIILFROWRVR#DYYLFLQDUOR#D#TXHVWD#SHUFKp#OXL

SRVVD#LQ#TXDOFKH#PRGR#PHWWHUFL#DQFRUD#PDQR1
�# &RQ#OH#VXH#VFDUQH#SRVVLELOLWj#GL#FRPXQLFD]LRQH#FL#ODVFLD#LQWHQGHUH#FKH#JOL#SLDFHUHEEH#SRWHU#DQGDUH

DO#EDU#DG#LQFRQWUDUH#JOL#DPLFL1
�# $YHYR#SHQVDWR#GL#VIUXWWDUH# LO#VXR# LQWHUHVVH#SHU# LO#GLVHJQR/#DQFKH#FRPH#SRVVLELOLWj#GL#HVSUHVVLRQH

SHUVRQDOH#SHU#FDSLUH#FRVD#(PLOLDQR#VL#DVSHWWL#GDO#ODYRUR#FKH#VWLDPR#IDFHQGR#LQVLHPH#H#TXDO#q#OD#VXD
YLVLRQH#SHUVRQDOH#GHOOD#VLWXD]LRQH#FKH#VWD#YLYHQGR/#PD#RUD#VHPEUD#FKH#TXHVWR#WLSR#GL#DWWLYLWj#QRQ#OR
VWLPROL#LQ#QHVVXQ#PRGR1

#
#/D#FDVD
#(PLOLDQR#YLYH#LQ#XQ#DSSDUWDPHQWR#VLWXDWR#DO#SULPR#SLDQR#GL#XQD#SDOD]]LQD#QRQ#GRWDWD#GL#DVFHQVRUH1

3HU# DFFHGHUH# DOO¶DSSDUWDPHQWR# ELVRJQD# VXSHUDUH# GXH# JUDGLQL# HVWHUQL# H# TXDWWUR# LQWHUQL# DOOD# SRUWD
G¶LQJUHVVR#GHOOD#SDOD]]LQD1#,Q#TXHVWR#PRGR#VL#JLXQJH#DG#XQ#SLDQR#ULDO]DWR1

#6L# WURYD#XQR# VSD]LR#GL#FP# 465#[# 53:/#GD#FXL#SDUWRQR#DOWUH#GXH# UDPSH#GL# VFDOH# IRUPDWH#GD#GLHFL
VFDOLQL#FLDVFXQD/#GHOOD# ODUJKH]]D#GL#FP# 435># O¶DO]DWD#q#GL#FP# 4<1#/H#GXH# UDPSH# VRQR# VHSDUDWH#GD#XQ
SLDQHURWWROR#GHOOH#GLPHQVLRQL#GL#FP#453#[#5471#6L#DUULYD#ILQDOPHQWH#DOO¶LQJUHVVR#GHOO¶DSSDUWDPHQWR$

#/¶DELWD]LRQH# q# FRPSRVWD# GD# WUH# ORFDOL# SL�# OD# FXFLQD# H# XQ# EDJQR1# $WWUDYHUVR# OD# FXFLQD# VL# SXz
DFFHGHUH# D#XQ#EDOFRQH/#PD# LO# WDYROR#RVWDFROD# LO#SDVVDJJLR#SHUFKp#QRQ#SHUPHWWH# DOOD#SRUWDILQHVWUD#GL
DSULUVL#FRPSOHWDPHQWH1#3HU#SRWHU#XVFLUH#VXO#EDOFRQH#ELVRJQD#VXSHUDUH#OD#VRJOLD#FKH#q#SURIRQGD#FP#58#H
KD#XQ#GLVOLYHOOR#GL#FP#61

#,O#VRJJLRUQR#SUHVHQWD#PHQR#SUREOHPL=#FL#VRQR# LO# WDYROR# URWRQGR/#GHOOH#SROWURQH#H# OD#JDEELD#GHJOL
LJXDQD/#SHUz/#VH#RWWLPL]]DWR/#OR#VSD]LR#SHUPHWWHUHEEH#LO#PRYLPHQWR#GL#XQD#FDUUR]]LQD1

#/D#FDPHUD#GD# OHWWR#FKH#(PLOLDQR#FRQGLYLGH#FRQ# LO# IUDWHOOR/#QRQ#SUHVHQWD#SDUWLFRODUL#SUREOHPL1#&L
VRQR# L#GXH# OHWWL#H# O¶DUPDGLR1#7UD# O¶DUPDGLR#H# LO# OHWWR#GL#(PLOLDQR/#SHUz/#F¶q# OR# VSD]LR# VXIILFLHQWH#SHU
PXRYHUVL#FRQ#XQ#HYHQWXDOH#VROOHYDWRUH#R#SHU#DIILDQFDUVL#FRQ# OD#FDUUR]]LQD#H# IDUH#XQ# WUDVIHULPHQWR#DO
OHWWR#+SRLFKp#VHPEUD#FKH#OD#IXQ]LRQDOLWj#GHJOL#DUWL#VXSHULRUL#VWLD#PLJOLRUDQGR/#QRQ#HVFOXGR#FKH#LQ#IXWXUR
(PLOLDQR#SRVVD#WUDVIHULUVL#D#OHWWR#FRQ#O¶DLXWR#GL#XQ#VROR#DVVLVWHQWH,1

#,O#EDJQR#q# LO# ORFDOH#FKH#SUHVHQWD# L#SUREOHPL#PDJJLRUL#SHUFKp#q#PROWR# VWUHWWR#H# OXQJR# +FP# 793#[
473,1# ,# VDQLWDUL# H# OD# ODYDWULFH# VRQR# SRVWL# WXWWL# VX# XQ# ODWR# +TXHOOR# VLQLVWUR,1#$OO¶LQJUHVVR# VL# WURYD# OD
ODYDWULFH/#SRL#VXELWR#DGLDFHQWH#LO#ODYDQGLQR#+DOWR#FP#99,1#$#FP#63#GD#TXHVWR#F¶q#LO#ER[#GRFFLD/#TXDGUDWR
FRQ# L# ODWL#GL#FP# <3/# OH#DQWH# VFRUUHYROL#DG#DQJROR1#(¶#DSSRJJLDWR#D#XQ#PXUR#FKH# ODVFLD#XQ#SDVVDJJLR
DEEDVWDQ]D#DQJXVWR#SHU#UDJJLXQJHUH#LO#ELGHW#H#LO#YDVR1#(¶#GLIILFLOH#FKH#VL#SRVVD#UHQGHUH#DFFHVVLELOH#SHU
(PLOLDQR#TXHVWR# ORFDOH/#VH#QRQ#FRQ# OH#RSSRUWXQH#PRGLILFKH#GL# WLSR#PXUDULR/#DOPHQR# WRJOLHQGR# LO#ER[
GRFFLD#H#ULFRUUHQGR#D#XQD#GRFFLD#D#SDYLPHQWR#IRUQLWD#GL#WHQGLQD#HG#HOLPLQDQGR#LO#ELGHW#SHU#UHFXSHUDUH
VSD]LR#H#DYYLFLQDUVL#DO#YDVR1
#
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#/D#IDPLJOLD
#/D#IDPLJOLD#PL#q#VHPEUDWD#PROWR#SUHVHQWH#H#GLVSRQLELOH#D#IRUQLUH#DG#(PLOLDQR# O¶DVVLVWHQ]D#GL#FXL

QHFHVVLWj1#,O#FOLPD#FKH#VL#DYYHUWH#H#VLFXUDPHQWH#GL#DFFHWWD]LRQH#QHL#FRQIURQWL#GHO#UDJD]]R/#GHFLVDPHQWH
PHQR#SHU#TXDQWR#ULJXDUGD#OD#VXD#FRQGL]LRQH#GL#VDOXWH#DWWXDOH1

#,# JHQLWRUL#PL# VRQR# DSSDUVL# FRQVDSHYROL# GHOOD# JUDYLWj# FOLQLFD# GL# (PLOLDQR/#PD# IRUVH# QRQ# KDQQR
DQFRUD#HODERUDWR#O¶DFFDGXWR>#TXHVWR#OL#SRUWD#D#VSRVWDUH#O¶DWWHQ]LRQH#VX#LSRWHWLFL#LQWHUYHQWL#DO#UDFKLGH#H
DOOH#DQFKH/#VSHUDQGR#FKH#SRVVDQR#FDPELDUH#LQ#TXDOFKH#PRGR#QRQ#VROR#OD#VLWXD]LRQH#FOLQLFD#PD#DQFKH
TXHOOD#IXQ]LRQDOH#H#FRJQLWLYD#GL#(PLOLDQR1

#'XUDQWH#L#FROORTXL#LQIRUPDWLYL#VYROWL#FRQ#PH#H#OD#ILVLDWUD/#VL#VRQR#GLPRVWUDWL#D#YROWH#XQ#SRFR#FRQIXVL
H#³FKLXVL´#DOOH#SURVSHWWLYH#GL#DGDWWDPHQWL#VWUXWWXUDOL#GHOO¶DPELHQWH=#VL#UHQGRQR#FRQWR#FKH#O¶DGR]LRQH#GL
VSHFLILFL#DXVLOL#VDUHEEH#ORUR#XWLOH/#PD#SRL#VHPEUD#FKH#OL#FRQVLGHULQR#VXSHUIOXL#H#GL#³WUDQVL]LRQH´#SHUFKp
FRPXQTXH#OD#VLWXD]LRQH#q#GHVWLQDWD#D#FDPELDUH#FRQVLGHUHYROPHQWH1

#,Q# RJQL# FDVR# VL# SHUFHSLVFH# LO# GHVLGHULR# GL#PHWWHUH#(PLOLDQR# QHOOH# FRQGL]LRQL#PLJOLRUL# SHUFKq# VL
LQWHJUL#DSSLHQR#QHOOD#YLWD#IDPLOLDUH1
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#71####&217$772#,1,=,$/(
#
#7141##'RPDQGD#LQL]LDOH#HVSUHVVD
#
#&RPH# JLj# GHWWR#SRF¶DQ]L/#TXHVWR#QXRYR# FRQWDWWR# QRQ# q#XQ# YHUR# H#SURSULR# FROORTXLR# LQL]LDOH/#PD

SLXWWRVWR#XQD#YLVLWD#ILVLDWULFD#SHUFKp#(PLOLDQR#H# L#VXRL#JHQLWRUL#QRQ#VRQR#DUULYDWL#DO#QRVWUR#FHQWUR#FRQ
XQD# ULFKLHVWD# GL# DXVLOL/# PD# LQ# VHJXLWR# DOO¶LQGLFD]LRQH/# GD# SDUWH# GHL# ILVLDWUL# GHOO¶RVSHGDOH# GD# FXL
SURYHQLYD/# GL# FRQWLQXDUH# D# IDUH# ILVLRWHUDSLD# LQ# UHJLPH# DPEXODWRULDOH# SHU# LO#PDQWHQLPHQWR# GHO# UDQJH
DUWLFRODUH#H#SHU#OD#SUHYHQ]LRQH#GL#HYHQWXDOL#FRPSOLFDQ]H1
#5LVXOWD#VXELWR#HYLGHQWH#FKH#DL#JHQLWRUL#LQWHUHVVD#³ULVROYHUH´#SL�#OD#VLWXD]LRQH#FOLQLFD#GL#(PLOLDQR#FKH

QRQ#TXHOOD# IXQ]LRQDOH1#3XQWDQR# O¶DWWHQ]LRQH# VXO#SUREOHPD#GHOOH# FDOFLILFD]LRQL#GHOOH# DQFKH/# FKLHGRQR
FKH#VLD#ULYDOXWDWD#TXDQWR#SULPD#OD#SRVVLELOLWj#GL#XQ#LQWHUYHQWR#GL#WRHOHWWH#SHU#SHUPHWWHUH#DO#ILJOLR#GL#VWDUH
VHGXWR#EHQH/#FRPH#VH#IRVVH#TXHVWD#OD#UDJLRQH#GHOOD#VXD#SRFD#UHVLVWHQ]D#D#VWDUH# LQ#FDUUR]]LQD#+LQ#SDUWH
VRQR#G¶DFFRUGR#FRQ# ORUR=#HVVHUH# VFRPRGR#QRQ# LQYRJOLD#(PLOLDQR#D# VWDUH# LQ#TXHOOD#SRVL]LRQH#FKH#JOL
ULFKLHGH#LPSHJQR#H#IDWLFD,/#DOOXGRQR#DQFKH#DO#IDWWR#FKH#XQ#XOWHULRUH#LQWHUYHQWR#GL#VWDELOL]]D]LRQH#GHOOD
FRORQQD#SRWUHEEH#³VLVWHPDUH#OH#FRVH´1
#6HPEUD#LQ#UHDOWj#FKH#L#JHQLWRUL#QRQ#VL#SRQJDQR#LO#SUREOHPD#GL#FRPH#VLD#SRVVLELOH#JHVWLUH#O¶DVVLVWHQ]D

GL#(PLOLDQR# D#GRPLFLOLR=#YLHQH#GDWR#SHU# VFRQWDWR# FKH# LO# UDJD]]R# VWDUj# D# OHWWR#TXDVL# WXWWR# LO#JLRUQR/# L
SRFKL#WUDVIHULPHQWL#VDUDQQR#IDWWL#D#EUDFFLD#GDO#SDGUH#H#OD#PDPPD#VL#IDUj#FDULFR#GL#VRGGLVIDUH#TXDOVLDVL
ELVRJQR1
#
#7151##/D#SURSRVWD
#
#,Q#RFFDVLRQH#GL#TXHVWD#YLVLWD/#OD#ILVLDWUD#ULOHYD#OD#QHFHVVLWj##GL#XQ#XOWHULRUH#ULFRYHUR=

�# SHU#ULVROYHUH#DOFXQL#SUREOHPL#FOLQLFL/#+PDQFDQ]D#GL##XQ#LQTXDGUDPHQWR#QHXUR0XURORJLFR/
SHUVLVWHQ]D#GL#LQIH]LRQL#XULQDULH#H#GHO##GRORUH#DOOD#VSDOOD#GHVWUD/#SUHVHQ]D#GL#FDOFRORVL#YHVFLFDOH/
QHFHVVLWj#GL#WHUDSLD#DQWLHSLOHWWLFD#DGHJXDWD,

�# SHU#OD#FRPSOHWD#PDQFDQ]D#GL#DXVLOL#DGHJXDWL=#GXUDQWH#LO#ULFRYHUR#SUHFHGHQWH#HUDQR#VWDWL#SUHVFULWWL
GHJOL#DXVLOL/#PD#VL#WURYDQR#DQFRUD#LQ#YLD#GL#DXWRUL]]D]LRQH#GD#SDUWH#GHOOD#$161/1/#WUD#TXHVWL#QRQ#q
SUHYLVWR#XQ#DFFRUJLPHQWR#SHU#VXSHUDUH#L#53#JUDGLQL#SUHVHQWL#SHU#XVFLUH#GD#FDVD#H#LQROWUH#OD
FDUUR]]LQD#+WLSR#³EDVFXOD´,##FKH#HUD#VWDWD#SUHYLVWD/#QRQ#q#SL�#DGDWWD#DOOH#FRQGL]LRQL#DWWXDOL#GL
(PLOLDQR1

�# SHU#SUREOHPL#ORJLVWLFL/#SURSULR#SHUFKp#VHPEUD#GDYYHUR#VFRPRGR#H#IXRUL#OXRJR#SURSRUUH#XQD#WHUDSLD
TXRWLGLDQD#FKH#ULFKLHGD#DO#SDGUH#GL#DVVHQWDUVL#GDO#SRVWR#GL#ODYRUR#SHU#SRUWDUH#JL�#GDOOH#VFDOH
(PLOLDQR/#FDULFDUOR#LQ#PDFFKLQD#LQ#PRGR#SRFR#VLFXUR#H#SRUWDUOR#LQ#RVSHGDOH#RUPDL#VWDQFR#H#TXLQGL
DQFRUD#PHQR#FROODERUDQWH#GL#TXHOOR#FKH#SRWUHEEH#HVVHUH1
#
#4XLQGL# OD#SURSRVWD# FKH#YLHQH# IDWWD# q#TXHOOD#GL#XQ# ULFRYHUR#SUHVVR# OD#6H]LRQH#0LHOROHVL# D# ULVFKLR

XURORJLFR#GL#TXHVW¶RVSHGDOH1#$OPHQR#SHU#XQ#SULPR#SHULRGR=#SL�#DYDQWL/#TXDQGR#FL#VL#VDUj#RUJDQL]]DWL
FRQ#JOL#DXVLOL/#(PLOLDQR#VDUj#PHQR#DIIDWLFDELOH#H#ULXVFLUj#D#VWDUH#VHGXWR#LQ#FDUUR]]LQD#SL�#D#OXQJR/#VDUj
XWLOH#SURVHJXLUH#LO#WUDWWDPHQWR#ULDELOLWDWLYR#LQ#UHJLPH#DPEXODWRULDOH1
#,QROWUH#OD#ILVLDWUD#SURVSHWWD#DOOD#IDPLJOLD#DQFKH#OD#SRVVLELOLWj#GL#IDYRULUH#LO#UHLQVHULPHQWR#VRFLDOH#GL

(PLOLDQR#LQ#XQ#FHQWUR#SURWHWWR/#PHGLDQWH#VSHFLILFD#VHJQDOD]LRQH#GHO#FDVR#DJOL#DVVLVWHQWL#VRFLDOL1
#4XHVWD#RSSRUWXQLWj#SHUz#QRQ#VHPEUD#HVVHUH#PROWR#JUDGLWD#DL#JHQLWRUL1
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#81####2%,(77,9,#'(/#352*(772
#
#8141###3UHPHVVD
#
#,Q#VHJXLWR#DO#FRQVLJOLR#GHOOD#ILVLDWUD/#(PLOLDQR#YLHQH#GXQTXH#ULFRYHUDWR#H#ULFRPLQFLD#LO#WUDWWDPHQWR

ILVLRWHUDSLFR#SUHVVR#GL#QRL1
#$SSHQD#PL#UHQGR#FRQWR#FKH#LO#TXDGUR#FOLQLFR#q#RUPDL#SUHVVRFKq#VWDELOL]]DWR/#GHFLGR#GL#SXQWDUH#SL�

VXO#SLDQR#IXQ]LRQDOH#FKH#VX#TXHOOR#PRWRULR1#,O#PLR#LQWHQWR#q#TXHOOR#GL#FHUFDUH#GL#UHQGHUOR#SDUWHFLSH/#SHU
TXDQWR#SRVVLELOH/#DOOH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD/#DOPHQR#SHUFKp#FROODERUL#FRQ#OD#PDPPD#TXDQGR#VL
RFFXSD#GHOOD#FXUD#GHOOD#VXD#SHUVRQD#H#SHUFKp#VL#UHOD]LRQL#PHJOLR#FRQ#OD#UHDOWj#HVWHUQD1
#
#8151##2ELHWWLYL
#
#'D# TXHVWD# SUHPHVVD# SUHQGRQR# IRUPD# L# SULPL# RELHWWLYL# GHO# PLR# LQWHUYHQWR# FKH# VRQR# TXDWWUR# LQ

SDUWLFRODUH=
4,# WURYDUH#XQD#FRUUHWWD#SRVWXUD#LQ#FDUUR]]LQD
5,# DXPHQWDUH#L#WHPSL#GL#SHUPDQHQ]D#VHGXWR
6,# DOOHYLDUH#DL#JHQLWRUL#LO#SHVR#GHOO¶DVVLVWHQ]D1
7,# ,QVHULPHQWR#SURWHWWR#LQ#XQ#FHQWUR#VRFLDOH1
#
#4,#3RVWXUD#LQ#FDUUR]]LQD1
#,QQDQ]L#WXWWR#q#LPSRUWDQWH#PLJOLRUDUH#OD#SRVWXUD#GL#(PLOLDQR#LQ#FDUUR]]LQD#SHUFKp#FUHGR#FKH#TXHVWR

VLD#LO#SXQWR#GL#SDUWHQ]D#SHU#PHWWHUOR#QHOOH#FRQGL]LRQL#GL#PDJJLRUH#DXWRQRPLD#SRVVLELOH1
#&RPH# JLj# DFFHQQDWR/# TXDQGR# (PLOLDQR# VL# WURYD# VHGXWR# VX# XQD# FDUUR]]LQD# VWDQGDUG/# OH# JUDYL

GHIRUPLWj# GHO# WURQFR# OR# SRUWDQR# D# GRYHU# SXQWDUH# OH# EUDFFLD# SHU# QRQ# FDGHUH# GL# ODWR1#6L# WUDWWD# GL# XQD
SRVL]LRQH# DUWLILFLRVD/# REEOLJDWD# H# VLFXUDPHQWH# SRFR# JUDWLILFDQWH1# 4XHVWD# VLWXD]LRQH# FHUWDPHQWH# QRQ
LQYRJOLD#LO#UDJD]]R#D#VWDUH#VHGXWR1
#9LFHYHUVD# LGHQWLILFDUH# XQ¶XQLWj# SRVWXUDOH# FRPSRVWD# GD# FXVFLQR# H# VFKLHQDOH# ULJLGR/# FKH# VLD

FRQIRUWHYROH/# VLD# SHUFKp# QRQ# VFDWHQD# GRORUL# DOOD# VFKLHQD# H# DOOH# VSDOOH/# VLD# SHUFKp# GLYHQWD# SL�
³ULODVVDQWH´/#VWLPROHUHEEH#(PLOLDQR#D#VWDUH#ORQWDQR#GDO#OHWWR1
#,QROWUH#SUHQGR#LQ#FRQVLGHUD]LRQH#OD#SRVVLELOLWj#GL#DGRWWDUH#XQD#FDUUR]]LQD#DG#DXWRVSLQWD#SHU#IDUH#LQ

PRGR# FKH# (PLOLDQR# SRVVD# VSRVWDUVL# LQ# PDQLHUD# DXWRQRPD/# DOPHQR# WUD# OH# PXUD# GRPHVWLFKH/
FRPSDWLELOPHQWH#FRQ#OH#VXH#PRGDOLWj#FRPSRUWDPHQWDOL
#
#5,#7HPSL#GL#SHUPDQHQ]D#LQ#FDUUR]]LQD1
#&RQVHJXHQ]D#GL#FLz#FKH#KR#DVVHULWR#SRF¶DQ]L/#VDUHEEH#O¶RSSRUWXQLWj#SHU#(PLOLDQR#GL#LQWHJUDUVL#SULPD

GL#WXWWR#QHOOD#YLWD#IDPLOLDUH=#SRWHU#VWDUH#VHGXWR#D#WDYROD#FRQ#JOL#DOWUL/#SDUWHFLSDUH/#DOPHQR#FRPH#XGLWRUH/
DL#GLVFRUVL#FKH#YHQJRQR#IDWWL#H#TXLQGL#UHOD]LRQDUVL#FRQ#LO#PRQGR#HVWHUQR1
#3UREDELOPHQWH# TXHVWR# OR# DLXWHUHEEH# DQFKH# GDO# SXQWR# GL# YLVWD# FRJQLWLYR# DG# RULHQWDUVL#PHJOLR# QHO

WHPSR1#,Q#RJQL#FDVR#OR#VWDUH#VHGXWR#SHUGHUHEEH#OD#FRQQRWD]LRQH#GL#³HVHUFL]LR´#FKH#KD#ULYHVWLWR#ILQR#DG
RUD/#H#VDUHEEH#LQYHFH#ILQDOL]]DWR#D#SRWHU#VWDUH#FRQ#JOL#DOWUL/#FRPSUHVL#JOL#DPLFL#FRQ#L#TXDOL#OXL#KD#YRJOLD
GL#ULDYHUH#FRQWDWWL1
#
#6,##&DULFR#DVVLVWHQ]LDOH1
#(¶# FKLDUR# FKH/# DQFKH# VH# DXVSLFR# FKH# (PLOLDQR# SRVVD# DSSUH]]DUH# OD# FRQTXLVWD# GL# XQD#PDJJLRUH

DXWRQRPLD# LQ#FDUUR]]LQD/#ULPDQH# LQ#RJQL#FDVR#FRPSOHWDPHQWH#GLSHQGHQWH#GD#XQ#DVVLVWHQWH#SHU#TXDQWR
ULJXDUGD# OD#PDJJLRU# SDUWH# GHOOH# DWWLYLWj# GHOOD# YLWD# TXRWLGLDQD># VRSUDWWXWWR# QHL# WUDVIHULPHQWL# FRPH# LO
SDVVDJJLR#OHWWR0FDUUR]]LQD/#FDUUR]]LQD0ZF/#R#FDUUR]]LQD0DXWRPRELOH1
#4XHVWH# PDQRYUH# VRQR# VSHVVR# PROWR# LPSHJQDWLYH# SHU# L# IDPLOLDUL# +OH# OLPLWD]LRQL# GHOOH# DQFKH

RVWDFRODQR# L#ELODQFLDPHQWL#GHO#SHVR#GHO# FRUSR# H# OR# VSRVWDPHQWR#GHO#EDULFHQWUR,# H# FRQVHJXHQWHPHQWH
DQFKH# ULVFKLRVH#SHU#FKL# OH# VXELVFH=# OD#SRVVLELOLWj#GL#XQD#FDGXWD#R#GL#XQ#SDVVDJJLR# IUHWWRORVR#FKH#SXz
SURYRFDUH#WUDXPL#GLVWRUVLYL#q#VHPSUH#LQ#DJJXDWR1
#,#WUDVIHULPHQWL#SRVVRQR#HVVHUH#UHVL#PHQR#IDWLFRVL#H#SL�#VLFXUL#FRQ#O¶DGR]LRQH#GL#DXVLOL#SHU#OD#PRELOLWj

+XQ# VROOHYDWRUH,# RSSXUH# XVDQGR# XQD# WHFQLFD# GLIIHUHQWH1# 3HU# HVHPSLR# LQVHJQDQGR# D# (PLOLDQR# D
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FROODERUDUH#DWWLYDPHQWH/#VSLQJHQGRVL#R# WLUDQGRVL# +OD#PRGDOLWj#YD#VWXGLDWD#DWWHQWDPHQWH,#FRQ# LO#EUDFFLR
VLQLVWUR1# ,Q#HIIHWWL/#QHOO¶DPELWR#GHO# WUDWWDPHQWR# ULDELOLWDWLYR#PL#VRQR# UHVD#FRQWR#FKH#(PLOLDQR#QRQ#HUD
DQFRUD#VWDWR#DGGHVWUDWR#R#VWLPRODWR#D#VIUXWWDUH# OH#VXH#SRWHQ]LDOLWj#PRWRULH# UHVLGXH1#&RVLFFKp#DQFKH# OH
VXH#SRFKH#ULVRUVH#ULPDQHYDQR#DILQDOL]]DWH#H#DVVROXWDPHQWH#QRQ#IXQ]LRQDOL1
#&RQ#XQ#DGHJXDWR#DGGHVWUDPHQWR#VL#VDUHEEH#SRWXWD#LQYHFH#RWWHQHUH#OD#FROODERUD]LRQH#GL#(PLOLDQR#QHL

WUDVIHULPHQWL# VRSUD# PHQ]LRQDWL/# PD# DQFKH# QHJOL# VSRVWDPHQWL# QHO# OHWWR# VXSLQR0VXO# ILDQFR# H# VXSLQR0
VHGXWR/#H#QHOOH#SULQFLSDOL#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD#+ODYDUVL/#YHVWLUVL/#PDQJLDUH,#FRQ#XQ#SUHYHGLELOH
PLJOLRUDPHQWR#DQFKH#GHOOD#SDUWHFLSD]LRQH#DOO¶DPELHQWH#H#DO#WUDWWDPHQWR#ULDELOLWDWLYR/#QRQFKp#GHOO¶RQHUH
GHOO¶DVVLVWHQ]D1
#,QILQH#QRQ#ELVRJQD#GLPHQWLFDUH#FKH#VH#YRJOLDPR#FKH#(PLOLDQR#DEELD#OD#SRVVLELOLWj#GL#UHLQWHJUDUVL#QHO

JUXSSR#GL# DPLFL/#GREELDPR# IDUH# LQ#PRGR# FKH# DQFKH# OD#PRELOLWj#YHUVR# O¶HVWHUQR# VLD#PHQR# IDWLFRVD# H
TXLQGL#GRYUHPR#SHQVDUH#DQFKH#D#XQ#PRGR#SHU#VXSHUDUH#OD#EDUULHUD#UDSSUHVHQWDWD#GDOOH#VFDOH1
#
#7,##5HLQVHULPHQWR#SURWHWWR1
#'DWD#OD#JLRYDQH#HWj#GL#(PLOLDQR/#FL#VHPEUD#LPSRUWDQWH#FKH#YHQJD#LQVHULWR#DO#SL�#SUHVWR#LQ#XQ#FHQWUR

SURWHWWR# SHU# IDYRULUH# OD# VXD# PRWLYD]LRQH# DG# LQWHUDJLUH# FRQ# JOL# DOWUL# PD# DQFKH# SHUFKp# DEELD
XQ¶RFFXSD]LRQH#H#SRVVD#ULYHVWLUH#XQ#VXR#³UXROR´1
#3HU#TXHVWR#SHUz/#FRQ#OD#ILVLDWUD#H#OD#FROOHJD#ORJRSHGLVWD/#FKH#VL#RFFXSD#GHO#YHUVDQWH#FRJQLWLYR#GHOOD

ULDELOLWD]LRQH#GL#(PLOLDQR/#DEELDPR#GHFLVR#GL#VHJQDODUH#LO#FDVR#DJOL#DVVLVWHQWL#VRFLDOL#GHOOD#$161/1#H#GL
GHPDQGDUH#D#ORUR#LO#ULOHYDPHQWR#GHOOD#VROX]LRQH#SL�#DGHJXDWD1
#
#8161##3UREDELOH#HYROX]LRQH#LQ#DVVHQ]D#GL#LQWHUYHQWL
#
#3UHQGLDPR#LQ#FRQVLGHUD]LRQH#DQFRUD#XQD#YROWD#LO#VLVWHPD#GL#SRVWXUD1
#8Q¶XQLWj# SRVWXUDOH# SRFR# DGHJXDWD# VFRUDJJLD# OD# SHUPDQHQ]D# LQ# FDUUR]]LQD# H# TXLQGL# VSLQJHUHEEH

(PLOLDQR# D# VWDUH# VHPSUH# SL�# D# OHWWR1# ,Q# TXHVWR# PRGR# VDUHEEH# OLPLWDWD# GL# PROWR# OD# SRVVLELOLWj# GL
LQWHUDJLUH#FRQ#JOL#DOWUL#H#GL#PXRYHUVL1#1RQ#PHQR#LPSRUWDQWH#LO#IDWWR#FKH#XQD#SRVWXUD#VFRUUHWWD#SRWUHEEH
IDU#SHJJLRUDUH#XOWHULRUPHQWH#OH#GHIRUPLWj#D#FDULFR#GHOOD#FRORQQD#H#IDU#LQVRUJHUH#GRORUL#D#OLYHOOR#GL#FROOR
H#VSDOOH1
#8Q# VLVWHPD#GL#JXLGD# DG# DXWRVSLQWD# WUDGL]LRQDOH# UHQGHUHEEH# OD#PRELOLWj#SRFR# DXWRQRPD=#(PLOLDQR

VDUHEEH# VHPSUH#GLSHQGHQWH#GDOOD#YRORQWj#R#GDOOD#GLVSRQLELOLWj#GL#XQD# VHFRQGD#SHUVRQD#FKH#GRYUHEEH
VSLQJHUH#SHU#OXL#OD#FDUUR]]LQD1
#,# WUDVIHULPHQWL#GDO# OHWWR# DOOD# FDUUR]]LQD# HFF1/#PD# DQFKH#SHU#SRUWDUH#(PLOLDQR#JL�#GDOOH# VFDOH/# DOOD

OXQJD#GLYHQWHUHEEHUR#SHVDQWL#SHU#FKL#OL#HIIHWWXD#H#TXLQGL#VH#QRQ#VL#LQWHUYHQLVVH#DQFKH#LQ#TXHVW¶DPELWR#VL
LQFRUUHUHEEH#LQ#XQ#LQFUHPHQWR#GHO#FDULFR#DVVLVWHQ]LDOH1
#,QROWUH# LO# SDGUH/# FKH# HVHJXH# GL# VROLWR# TXHVWH#PDQRYUH# D# EUDFFLD/# SRWUHEEH# DFFXVDUH# GLVWXUEL# DOOD

VFKLHQD#+FRPH#SHU#DOWUR#JLj#VXFFHVVR,/#H#TXHVWR#DYUHEEH#JURVVH#ULSHUFXVVLRQL#VXOOD#YLWD#GL#(PLOLDQR/#VLD
SHU#TXHOOD#GRPHVWLFD#VLD#SHU#TXHOOD#VRFLDOH$
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#91####$57,&2/$=,21(#'(/#352*(772
#
#9141###3UHPHVVD
#
#4XDQGR#(PLOLDQR#q#DUULYDWR# LQ#YLVLWD/#HUD#VHGXWR#VX#XQD#FDUUR]]LQD#VWDQGDUG=#QHOO¶RVSHGDOH#GD#FXL

SURYHQLYD#JOL#HUD#VWDWD#SUHVFULWWD#XQD#FDUUR]]LQD#WLSR#³EDVFXOD´#FKH#SHUz#QRQ#JOL#HUD#DQFRUD#VWDWD#IRUQLWD1
,QROWUH/# FRPH# JLj# DFFHQQDWR/# GXUDQWH# LO# SURWUDUVL# GHO# WUDWWDPHQWR# ILVLRWHUDSLFR# q# HPHUVR# FKH# TXHOOD
FDUUR]]LQD#QRQ#HUD#SL�#FRQIRUPH#DOOH#QHFHVVLWj#DWWXDOL#GL#(PLOLDQR#FKH#KD#GLPRVWUDWR#GL#DYHUH#FDSDFLWj
SL�#DPSLH#ULVSHWWR#DOO¶DSSDUHQ]D1
#&RPH# GHWWR/# OD# SRVL]LRQH# FKH# (PLOLDQR# HUD# REEOLJDWR# DG# DVVXPHUH# VX# TXHVWD# FDUUR]]LQD# FRQ

VFKLHQDOH# IOHVVLELOH# H# VHQ]D# XQ# FXVFLQR# VRSUD# LO# WHOR# DQFK¶HVVR# IOHVVLELOH/# QRQ# HUD# SHU# QLHQWH
FRQIRUWHYROH/#ROWUH#FKH#SRFR#HVWHWLFD=
�# LO#EDFLQR#LQ#UHWURYHUVLRQH#H#VSRVWDWR#PROWR#LQ#DYDQWL#VXOOD#VHGXWD#D#FDXVD#GHOOH#FDOFLILFD]LRQL#FKH

QRQ#SHUPHWWHYDQR#DOOH#FR[R0IHPRUDOL#GL#UDJJLXQJHUH#L#<3�#GL#IOHVVLRQH1#,QROWUH#XQ¶DQFD#SL�#OLPLWDWD
GHOO¶DOWUD#SURYRFDYD#DQFKH#XQD#URWD]LRQH#GHO#EDFLQR#YHUVR#GHVWUD1

�# ,O#WURQFR#UXRWDWR#YHUVR#VLQLVWUD#D#FDXVD#GHOOD#JUDYH#VFROLRVL#LVWDXUDWDVL#TXDQGR#OH#IUDWWXUH#YHUWHEUDOL
VL#VRQR#FRQVROLGDWH1

�# ,O#UDFKLGH#GRUVDOH#LQ#HVDJHUDWD#FLIRVL/#VLD#D#FDXVD#GHOOD#VFROLRVL#VLD#GHOOH#DQFKH
�# ,O#FDSR#LQ#LSHUHVWHQVLRQH#VH#(PLOLDQR#FHUFDYD#GL#JXDUGDUVL#LQWRUQR/#DOWULPHQWL#VHPSUH#IOHVVR1
#(¶#FKLDUR#FKH#XQD#SRVL]LRQH#GL#TXHVWR#WLSR#QRQ#FRQVHQWLYD#XQD#EXRQD#GLVWULEX]LRQH#GHO#SHVR#Qp#VXOOR

VFKLHQDOH/#Qp# WDQWRPHQR#GHOOD#VHGXWD#H# LQROWUH#QRQ#RIIULYD#XQD#EXRQD#VWDELOLWj#GHO# WURQFR1#0D#TXHVWH
HUDQR#OH#SUHPHVVH#HVVHQ]LDOL#SHU#SRWHU#SHQVDUH#GL#GDUH#DO#UDJD]]R#XQD#FHUWD#DXWRQRPLD#LQ#FDUUR]]LQD1
#1DWXUDOPHQWH# LO# ODYRUR#GL#PRGLILFD#GHOOD#SRVWXUD#q#DQGDWR#GL#SDUL#SDVVR#FRQ#TXHOOR#GHOOD#VFHOWD#GL

XQD# FDUUR]]LQD# DGHJXDWD# +SHUFKp# OH# GXH# FRVH# HUDQR# FRUUHODWH,# H# DQFKH# FRQ# WXWWR# LO# UHVWR# GHO# ODYRUR/
ULJXDUGDQWH# L# WUDVIHULPHQWL# H# DO# VXSHUDPHQWR# GHOOH# EDUULHUH# DUFKLWHWWRQLFKH/#PD# SHU# GDUH# XQ# RUGLQH
DOO¶HVSRVL]LRQH#ULSRUWHUz#TXL#GL#VHJXLWR#JOL#LQWHUYHQWL#HIIHWWXDWL#GLYLGHQGROL#SHU#DUJRPHQWR1
#
#9151##/¶XQLWj#GL#SRVWXUD
#
#,O#VHGLOH
#3HU# UHFXSHUDUH# OD# VLPPHWULD# GHO# EDFLQR# H# XQ# EXRQ# SRVL]LRQDPHQWR# GHOOH# JDPEH# HUD# QHFHVVDULR

SHQVDUH# DG# XQ# FXVFLQR# FKH/# ROWUH# DG# HVVHUH# DGHJXDWR# QHOOH# VXH#PLVXUH/# DYHVVH# XQD# EDVH# ULJLGD#PD
FRQIRUPDWD#H#VRGGLVIDFHVVH#DQFKH#DOOD#QHFHVVLWj#GL#SUHYHQLUH#SLDJKH#GD#GHFXELWR1
#1RQ# KR# TXDVL# FRQVLGHUDWR# OD# SRVVLELOLWj# GL# DGRWWDUH# XQ# VHGLOH# ULJLGR# SHUFKp# DYUHEEH# UHVR# OD

FDUUR]]LQD#SHVDQWH#H#GLIILFLOPHQWH#WUDVSRUWDELOH1
#7UD# L#FXVFLQL#FKH#DYHYR#D#GLVSRVL]LRQH#SHU#IDUH#GHOOH#SURYH/# OD#VFHOWD#q#FDGXWD#VX#XQ#FXVFLQR#-D\5

FRQ# EDVH# LQ# SROLXUHWDQR# H# XQ# LQVHUWR# LQ# IOXROLWH# QHOOD# SDUWH# SRVWHULRUH# GRYH# YDQQR# DG# DOORJJLDUH# OH
WXEHURVLWj#LVFKLDWLFKH1
#,O#SUREOHPD#GHOOH#FDOFLILFD]LRQL#DOOH#DQFKH#SHUz#VL#ULSURSRQHYD=#LO#EDFLQR#HUD#VSLQWR#LQ#UHWURYHUVLRQH/

DXPHQWDQGR#OD#FLIRVL#GRUVDOH#H#TXLQGL#OD#VSLQWD#VXOOR#VFKLHQDOH1
#+R# SURYDWR# DG# LQVHULUH# XQ# FXQHR# VRWWR# LO# FXVFLQR# SHU# DSULUH# O¶DQJROR# WUD# VFKLHQDOH# H# VHGLOH# H

VHPEUDYD#FKH# OD# VLWXD]LRQH#PLJOLRUDVVH# OHJJHUPHQWH/# LQROWUH# LQ#TXHVWR#PRGR# LO#EDFLQR#SRWHYD#HVVHUH
SRVL]LRQDWR#EHQH#LQ#IRQGR#DOOD#VHGXWD#H#DQFKH#OH#JDPEH#YHQLYDQR#VRVWHQXWH#PHJOLR#GDO#VHGLOH1
#+R#SHQVDWR#DQFKH#DOOD#SRVVLELOLWj#GL#³VFDYDUH´#OD#EDVH#LQ#SROLXUHWDQR#LQ#FRUULVSRQGHQ]D#GHOOD#FRVFLD

VLQLVWUD# FKH# q# TXHOOD# SL�# OLPLWDWD/# LQ#PRGR# FKH# VSLQJHVVH#PHQR# LO# EDFLQR/#PD# QRQ#PL# HUD# SRVVLELOH
PDQRPHWWHUH#LQ#TXHVWR#PRGR#XQ#FXVFLQR#GL#SURSULHWj#GHOO¶RVSHGDOH/#FRVu#KR#GHFLVR#GL#WHQHUH#SUHVHQWH
TXHVW¶RS]LRQH#SHU#TXDQGR#VDUHEEH#VWDWR#SUHVFULWWR#LO#FXVFLQR#GHILQLWLYR1#,Q#UHDOWj#O¶HYHQWXDOLWj#IXWXUD#GL
IDUH#XQ#LQWHUYHQWR#GL#WRHOHWWH#GHOOH#DQFKH#UHQGHYD#LO#SUREOHPD#LQ#XQ#FHUWR#TXDO#PRGR#³PRPHQWDQHR´#H
TXLQGL#QRQ#GD#DIIURQWDUH#PRGLILFDQGR#LQ#PRGR#FRVu#UDGLFDOH#LO#FXVFLQR1
#3HU#RUD#SRWHYR#DFFRQWHQWDUPL#GL# UHJRODUH# O¶DSSRJJLDSLHGL#GL#VLQLVWUD#SL�#EDVVR#GL#TXHOOR#GL#GHVWUD

SHU#UHFXSHUDUH#TXDOFKH#JUDGR#DOOH#DQFKH1
#3HU#FRUUHJJHUH# O¶DWWHJJLDPHQWR# LQ#DEGX]LRQH#HG#H[WUDURWD]LRQH#GHOOD#FRVFLD#VLQLVWUD/#FKH#DQGDYD#D

SUHPHUH#FRQWUR#LO#EUDFFLROR#GHOOD#FDUUR]]LQD/#KR#SURYDWR#DG#LQVHULUH#QHO#FXVFLQR#XQ#FXQHR#DGGXWWRUH1
#,O#ULVXOWDWR#RWWHQXWR#QRQ#q#VWDWR#TXHOOR#FKH#VSHUDYR/#OD#VLWXD]LRQH#QRQ#FDPELDYD#GL#PROWR/#TXLQGL#KR

SUHIHULWR#HYLWDUH#GL#DJJLXQJHUH#DOWUL#DFFHVVRUL#DO#FXVFLQR1
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#/R#VFKLHQDOH
#,O# FRUUHWWR# SRVL]LRQDPHQWR# GHO# WURQFR/# LQYHFH# q# VWDWD# DIIURQWDWD# FRQVLGHUDQGR# O¶XWLOL]]R# GL# XQR

VFKLHQDOH# ULJLGR1#(¶#YHUR#FKH# ULVSHWWR#D#XQR#VFKLHQDOH# IOHVVLELOH#q#SL�#SHVDQWH# +FRPH#VL#GLFHYD#SULPD
ULVSHWWR#DO#VHGLOH,#H#LQJRPEUDQWH#PD#PL#q#VHPEUDWR#O¶XQLFR#PRGR#SHU#FRQWUROODUH#LO#WURQFR#GL#(PLOLDQR/
GDUJOL#VWDELOLWj#H#QHOOR#VWHVVR#WHPSR#FRPIRUW1
#3HU#TXHVWR#HUD#QHFHVVDULR#FKH# O¶DOWH]]D# IRVVH#VXIILFLHQWH#GD#VRVWHQHUH#EHQH# OD#VFKLHQD# +GL#VROLWR#VL

FRQVLGHUD#DGHJXDWR#XQR# VFKLHQDOH#FKH#DUULYL#FLUFD#D#PHWj#GHOOD# VFDSROD,/#PD# DQFKH# FKH# OR# VFKLHQDOH
VWHVVR#IRVVH#DEEDVWDQ]D#DYYROJHQWH#GD#FRQWHQHUH#OD#FDGXWD#ODWHUDOH#GHO#WURQFR1
#,QL]LDOPHQWH# SHU# OH# SURYH#QHFHVVDULH# SHU# IDUH# XQD# VFHOWD# RFXODWD#PL# VRQR# GRYXWD# DFFRQWHQWDUH# GL

TXHOOR#FKH#DYHYR#D#GLVSRVL]LRQH/#FRQVLGHUDQGR#TXDVL#VROWDQWR#GL#VRGGLVIDUH#OD#FDUDWWHULVWLFD#GL#ODUJKH]]D
QHFHVVDULD$
#$EELDPR#VSHULPHQWDWR#SHU#SULPR#XQR#VFKLHQDOH#-D\#FKH#KD# OD#FDUDWWHULVWLFD#GL#HVVHUH# OHJJHUPHQWH

FRQIRUPDWR/#PD#SHU#LO#QRVWUR#FDVR#HUD#LQVXIILFLHQWH#SHUFKp#QRQ#ULVROYHYD#Qp#LO#SUREOHPD#GHOOD#FDGXWD#D
VLQLVWUD/#Qp#OD#VSLQWD#GHOOD#FRORQQD#LQ#FLIRVL1
#+R# SURYDWR# DOORUD# DG# DSSOLFDUH# GHL# VRVWHJQL# ODWHUDOL# SHU# VRVWHQHUH# PHJOLR# LO# WURQFR# PD# HUDQR

DVVROXWDPHQWH#SRFR#WROOHUDWL#GD#(PLOLDQR#FKH#QRQ#IDFHYD#DOWUR#FKH#ODPHQWDUVL1
#$# TXHVWR# SXQWR#PL# q# VWDWR# QHFHVVDULR# FKLHGHUH# OD# FROODERUD]LRQH# GL# XQ# WHFQLFR# RUWRSHGLFR# FKH

IRUQLVFH#VSHVVR#DO#QRVWUR#UHSDUWR#PDWHULDOL#YDUL#H#OL#ODVFLD#LQ#SURYD1
#&RQ# LO# VXR# DLXWR# DEELDPR# SRWXWR# SURYDUH# XQ# DOWUR# VFKLHQDOH# ULJLGR# FKH# D#GLIIHUHQ]D# GHO#SULPR# q

PROWR#SL�#DYYROJHQWH/#IRUQLWR#GL#³DOL´#ODWHUDOH#SRVWH#LQ#EDVVR#SHU#FRQWHQHUH#LO#EDFLQR#H#OD#]RQD#ORPEDUH>
G¶DOWUD#SDUWH#DQFKH#TXHVWR#QRQ#HUD#VXIILFLHQWH#D#FRQWHQHUH#OD#FDGXWD#GHO#WURQFR#D#VLQLVWUD1
#6LDPR# WRUQDWL# D# ULFRQVLGHUDUH# LO# SULPR# VFKLHQDOH=# FRQ# O¶DLXWR# GHO# WHFQLFR# DEELDPR# VWXGLDWR# OD

SRVL]LRQH#SL�#FRQVRQD#GHOOH#VSLQWH#ODWHUDOL>#QRQ#q#VWDWR#IDFLOH#PHGLDUH#WUD#OD#QHFHVVLWj#WHFQLFD#GL#XVDUH#L
VRVWHJQL# QRQ# VROR# FRPH# FRQWHQ]LRQH#PD# DQFKH# FRPH# FRUUH]LRQH# GHOOD# FXUYD# VFROLRWLFD/# H# OD# SRFD
WROOHUDELOLWj#GL#(PLOLDQR1
#+R#FRQVLGHUDWR#LO#IDWWR#FKH#OD#SUHVHQ]D#GHOOH#VSLQWH#D#YROWH#SXz#HVVHUH#GL#RVWDFROR#VH#XQD#SHUVRQD#VL

WUDVIHULVFH# LQ# FDUUR]]LQD# GDOOD# SRVL]LRQH# VHGXWD/#PD# QHO# FDVR# GL# (PLOLDQR# L# WUDVIHULPHQWL# VDUHEEHUR
DYYHQXWL#WUDPLWH#XQ#VROOHYDWRUH#TXLQGL#DOPHQR#TXHVWR#SUREOHPD#YHQLYD#E\SDVVDWR1
#'RSR#PROWL#WHQWDWLYL#OR#VFKLHQDOH#q#VWDWR#FRVu#DVVHWWDWR=

�# 'XH#VRVWHJQL#ODWHUDOL/#XQR#D#VLQLVWUD#DSSHQD#VRWWR#O¶DVFHOOD#H#XQR#GL#FRQWURVSLQWD#D#GHVWUD#D#OLYHOOR
GRUVR0ORPEDUH#+FLRq#QHL#SUHVVL#GHO#OLYHOOR#GL#OHVLRQH,

�# 8OWHULRUH# LPERWWLWXUD# FHQWUDOH# GL# IOXROLWH/# GRYH# DSSRJJLD# OD# FRORQQD/# SHU# GLPLQXLUH# OD# SUHVVLRQH
VXOOH#YHUWHEUH#GRUVDOL#PROWR#VSRUJHQWL#D#FDXVD#GHOOD#FLIRVL#H#GHOOD#VFROLRVL#FKH#OH#KD#IDWWH#UXRWDUH#GL
PROWL#JUDGL

�# ,QFOLQD]LRQH#GL#FLUFD#43�#SHU#DXPHQWDUH#O¶DQJROR#JLj#DSHUWR#FRQ#LO#FXQHR#VRWWR#LO#FXVFLQR/#WUD#VHGXWD
H#VFKLHQDOH/#LQ#PRGR#GD#DFFRJOLHUH#DQFRUD#PHJOLR#LO#GRUVR1

/D#FDUUR]]LQD
&RQWHPSRUDQHDPHQWH#DOOD#ULFHUFD#GL#XQD#SRVWXUD#JHQHUDOH#PLJOLRUH/#KR#DQFKH#GRYXWR#LQGLYLGXDUH#OD

FDUUR]]LQD#DGDWWD#DG#DFFRJOLHUH#O¶XQLWj#SRVWXUDOH#FKH#VWDYR#SHU#VFHJOLHUH1
3ULPD# GL# WXWWR# XQD# FDUUR]]LQD# FKH# IRVVH# GHOOD# ODUJKH]]D# JLXVWD/# FLRq# FP# 73/# H# GRYH# VL# SRWHVVH

PRQWDUH#XQR#VFKLHQDOH#ULJLGR>#FRVu#SHU#WXWWH#OH#SURYH#GHVFULWWH#LQ#SUHFHGHQ]D#KR#VIUXWWDWR#LO#WHODLR#GL#XQD
FDUUR]]LQD#D#VWUXWWXUD#OHJJHUD#FKH#DYHYR#D#GLVSRVL]LRQH1

1RQ#DSSHQD#KR#IDWWR#VSHULPHQWDUH#D#(PLOLDQR#OD#QXRYD#SRVWXUD/#VL#VRQR#DSHUWH#SHU#OXL#WXWWD#XQD#VHULH
GL#QXRYH#SRVVLELOLWj#GL#DXWRQRPLD1#3ULPD#GL# WXWWH/# OD#SRVVLELOLWj#GL#VSLQJHUVL#GD#VROR/#YLVWR#FKH# LO#VXR
HTXLOLEULR#GD#VHGXWR#HUD#QRWHYROPHQWH#PLJOLRUDWR#H#RUD#SRWHYD#SHUPHWWHUVL#GL#PXRYHUH#QHOOR#VSD]LR# LO
VXR#EUDFFLR#VLQLVWUR/#LQROWUH#OXL#VHPEUDYD#GDYYHUR#PRWLYDWR#D#UDJJLXQJHUH#TXHVW¶RELHWWLYR1

/D# FRQVHJXHQ]D# GL# TXHVWR# q# VWDWD# FKH# RUD# QRQ# HUD# SL�# VXIILFLHQWH# XQD# FDUUR]]LQD# FKH# IRVVH# VROR
FRPRGD#H#VWDELOH/#PD#VL#GRYHYD#SHQVDUH#D#XQD#FKH#IRVVH#DQFKH#IDFLOPHQWH#PDQRYUDELOH1

&RQVLGHUDQGR# O¶HYLGHQWH# GLIILFROWj# GHOO¶DXWRVSLQWD/# DYHQGR# XQ# VROR# EUDFFLR# XWLOH/# LQL]LDOPHQWH# KR
SHQVDWR# DOO¶HYHQWXDOLWj# GL# RSWDUH# SHU# XQD# FDUUR]]LQD# HOHWWURQLFD/# PD# LO# SUREOHPD# GHL# GLVWXUEL
FRPSRUWDPHQWDOL#DYHYD#XQD#JURVVD#ULOHYDQ]D1

,Q#HIIHWWL/#(PLOLDQR#QRQ#HUD#+H#QRQ#q#WXWW¶RJJL,#PROWR#DIILGDELOH#H#OD#OLQHD#GL#GHPDUFD]LRQH#WUD#GDUJOL
DXWRQRPLD#H#OLEHUWj#GL#PRYLPHQWR#H#PHWWHUOR#LQ#SHULFROR#GL#IDUVL#PDOH#H#IDUQH#DJOL#DOWUL#HUD#PROWR#VRWWLOH1
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+R# SHQVDWR# FKH# XQ# EXRQ# FRPSURPHVVR# SRWHVVH# HVVHUH# XQD# FDUUR]]LQD#PDQXDOH# FRQ# GLVSRVLWLYR
PRQRJXLGD1# $QFKH# GDO# SXQWR# GL# YLVWD# GHO# FDULFDPHQWR# LQ# DXWRPRELOH# H# GHOOD# WUDVSRUWDELOLWj/
XQ¶HOHWWURQLFD#VDUHEEH#VWDWD#LQJRPEUDQWH1#+(#SRL#F¶HUD#DQFKH#LO#SUREOHPD#GL#GRYHU#DIIURQWDUH#OH#VFDOH/
FRPH#VL#YHGUj#SL�#DYDQWL,1

6HPSUH#SHU#TXHVWR#PRWLYR#H#D#FDXVD#GHO#GLVSRVLWLYR#PRQRJXLGD/#QRQ#q#VWDWD#GLIILFLOH#OD#VFHOWD#GL#XQ
WHODLR#SLHJKHYROH#SLXWWRVWR#FKH#ULJLGR/#DQFKH#VH#TXHVW¶XOWLPR#VDUHEEH#VWDWR#SL�#OHJJHUR#H#PDQHJJHYROH
SHU#OD#JXLGD1

0D#WRUQLDPR#DO#GLVSRVLWLYR#PRQRJXLGD=#RUD#OD#VFHOWD#GRYHYD#DYYHQLUH#WUD#XQ#FRPDQGR#D#OHYD#H#XQR#D
GRSSLR#PDQFRUUHQWH1

8QD#YROWD#GDWR# LO#SULPR# LPSXOVR/#FKH#ULFKLHGH#XQD#GLVFUHWD#IRU]D/# OD# OHYD#SHUPHWWH#XQ#PRYLPHQWR
SL�#IDFLOH#HG#DUPRQLFR#FRQ#PLQRU#GLVSHQGLR#G¶HQHUJLD#H#XQD#YHORFLWj#SL�#HOHYDWD#ULVSHWWR#DG#XQ#GRSSLR
PDQFRUUHQWH1#/D# OHYD# SHUPHWWH# LQROWUH# GL# GLULJHUH# OH# UXRWLQH# DQWHULRUL# TXLQGL# OH# FXUYH# H# OH#PDQRYUH
SRVVRQR#HVVHUH#SL�#SUHFLVH1

3HUz/#VH#FDSLWD#FKH# OD#FDUUR]]LQD#GHEED#HVVHUH#VSLQWD#GD#XQD#VHFRQGD#SHUVRQD/# OD#PDQRYUD#GLYHQWD
PROWR#PDFFKLQRVD#SHUFKp#GRSR#DYHU#PHVVR#LQ#³IROOH´/#ELVRJQD#LQ#RJQL#PRGR#FRQWLQXDUH#D#JRYHUQDUH#OH
UXRWH# SLFFROH/# D]LRQH# FKH# YD# IDWWD# R# GD# FKL# VSLQJH# OD# FDUUR]]LQD/# DXPHQWDQGR# O¶LQJRPEUR# ODWHUDOH/
RSSXUH#GDOOD#SHUVRQD#GLVDELOH1#3HUz#TXHVWR#ULFKLHGH#XQD#FHUWD#VLQFURQLD#GL#PRYLPHQWL1

1HO#FDVR#G¶(PLOLDQR#HUD#FKLDUR#FKH# OXL#VL#VDUHEEH#PRVVR#DXWRQRPDPHQWH# LQ#FDVD/#PD# LQ#DPELHQWL
HVWHUQL# H# VX# OXQJKH# SHUFRUUHQ]H/# VDUHEEH# VWDWR# VSLQWR# GD# DOWUL/# TXLQGL# OD# SUHIHUHQ]D# GRYHYD# FDGHUH
VHQ]¶DOWUR#VX#XQ#GLVSRVLWLYR#D#GRSSLR#PDQFRUUHQWH1

$VVHWWR#GHOOD#FDUUR]]LQD
$#TXHVWR#SXQWR#DYHYR#GHILQLWR#TXDOL#GRYHYDQR#HVVHUH# OH#FDUDWWHULVWLFKH#GHOOD#FDUUR]]LQD#DGDWWD/#KR

SURYDWR#SHUz#DQFKH#D#YDULDUH# O¶LQFOLQD]LRQH# WRWDOH#DO]DQGR# OH# UXRWH#SRVWHULRUL/# ODVFLDQGR# LQDOWHUDWD# OD
SRVL]LRQH#GL#TXHOOH#DQWHULRUL1#4XHVWR#SHUFKp#PL#VHUYLYD#IDU#DUUHWUDUH#LO#EDULFHQWUR#GHO#EDFLQR#FKH#D#FDXVD
GHOO¶DSHUWXUD#GHOO¶DQJROR#³VHGLOH0VFKLHQDOH´#YHQLYD#VSRVWDWR#PROWR#DYDQWL1

,Q# TXHVWR#PRGR/# LQYHFH/# VL# VSRVWDYD# LO# SHVR# VXOOH# UXRWH# SRVWHULRUL/# RWWHQHQGR# FKH# OD# FDUUR]]LQD
GLYHQWDVVH# SL�# VFRUUHYROH/# SDUWLFRODUH# QRQ# WUDVFXUDELOH# FRQVLGHUDWD# OD# FRPSOHVVLWj# GHOOH# PDQRYUH
QHOO¶DXWRVSLQWD1

3HU#UHQGHUH#OD#FDUUR]]LQD#SL�#VWDELOH#H#VLFXUD/#KR#SHQVDWR#IRVVH#RSSRUWXQR#DJJLXQJHUH#XQ#GLVSRVLWLYR
DQWLULEDOWDPHQWR#«#H#SHU#PLJOLRUDUH# LO#FRPIRUW#KR#DJJLXQWR#XQ# WDYROLQR/# LQ#PRGR#FKH#(PLOLDQR#QRQ
DYHVVH#LO#WLPRUH#GL#FDGHUH#H#SRWHVVH#DSSRJJLDUH#RJJHWWL#SHU#WUDVSRUWDUOL#QHL#VXRL#VSRVWDPHQWL1

$OOD# FDUUR]]LQD# VRQR# VWDWL# DSSOLFDWL# JOL# DSSRJJLDSLHGL# VHSDUDWL# SHU# SRWHU# DEEDVVDUH# OHJJHUPHQWH
TXHOOR#GL#VLQLVWUD/#GRYH# O¶DQFD#q#SL�# OLPLWDWD# LQ# IOHVVLRQH#H# LQILQH#XQD#SUROXQJD#DOOD# OHYD#GHO# IUHQR#GL
GHVWUD#SHU#UHQGHUOR#UDJJLXQJLELOH#H#XWLOL]]DELOH#GDOOD#PDQR#VLQLVWUD1

,O#IDWWRUH#HFRQRPLFR#KD#JLRFDWR#XQ#UXROR#LPSRUWDQWH#TXDQGR#q#VWDWR#LO#PRPHQWR#GHOOD#SUHVFUL]LRQH1#,
IDPLOLDUL#GL#(PLOLDQR/#LQIDWWL/#KDQQR#FKLHVWR#FKH#OD#FDUUR]]LQD#FRQ#LO#GLVSRVLWLYR#PRQRJXLGD#H#WXWWL#JOL
DOWUL# DFFRUJLPHQWL# IRVVHUR# FRPSOHWDPHQWH# WDULIIDELOL1# 4XLQGL# QRQ# KR# DYXWR# PROWD# VFHOWD=# O¶XQLFD
FDUUR]]LQD#WDULIIDELOH/#FRPSUHQVLYD#GL#GLVSRVLWLYR#PRQRJXLGD#VL#q#ULYHODWD#HVVHUH#XQD#VXSHUOHJJHUD#GHOOD
GLWWD#2))0&$551

,Q#FRQFRPLWDQ]D#FRQ#OH#IDVL#GHOOD#VFHOWD#H#GHOOD#SUHVFUL]LRQH#GHOOD#FDUUR]]LQD/#F¶q#VWDWD#DQFKH#TXHOOD
GHOO¶DGGHVWUDPHQWR#DOO¶XVR#GHOO¶DXVLOLR1#&RPH#GHWWR/#SHUz/#QHO#FDVR#GL#(PLOLDQR#PL#VRQR#GRYXWD#XQ#SR¶
DGHJXDUH#DL#VXRL#ULWPL#H#DOOD#VXD#FDSDFLWj# LQWXLWLYD#SHUFKp# OD#VXD#SRFD#DWWHQ]LRQH#H# OD#VXD#GLVWUDLELOLWj
QRQ#KDQQR#SHUPHVVR#XQ#ODYRUR#PHWRGLFR1

,Q#UHDOWj#LO#UDJD]]R#KD#FDSLWR#DEEDVWDQ]D#YHORFHPHQWH#FRPH#GRYHYD#XWLOL]]DUH#L#GXH#PDQFRUUHQWL/#H
FRQ#SRFKH#SURYH#GL#³JXLGD´#VH# O¶q#FDYDWD#EHQH1#1DWXUDOPHQWH# OD#YHORFLWj#q# UHODWLYD#H# L#SHUFRUVL#VRQR
EUHYL/#PD# DOPHQR# RUD# SXz#PXRYHUVL# DOO¶LQWHUQR# GHOO¶DELWD]LRQH# H# FUHGR# FKH/# FRQ# LO# WHPSR# H# FRQ# OD
SUDWLFD/#OH#SUHVWD]LRQL#VLDQR#PLJOLRUDELOL1

9161##,#WUDVIHULPHQWL

3HU# GLPLQXLUH# LO# FDULFR# DVVLVWHQ]LDOH# q# VWDWR# QHFHVVDULR# RFFXSDUVL# DQFKH# GHOOD# PRGDOLWj# GHL
WUDVIHULPHQWL/#SULPD#GL#WXWWL#GL#TXHOOR#GDO#OHWWR#DOOD#FDUUR]]LQD#H#YLFHYHUVD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#1LFROHWWD#5RJJLDQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#65

1DWXUDOPHQWH# HUD# QHFHVVDULD# OD# SUHVHQ]D# GL# GXH# SHUVRQH/# RSSXUH# LO# SDGUH# SUHQGHYD# # LQ# EUDFFLR
(PLOLDQR#H#OR#VSRVWDYD#GL#SHVR1#0D#TXHVWD#HUD#VLFXUDPHQWH#XQD#PDQRYUD#WURSSR#IDWLFRVD#H#³XVXUDQWH´
SHU#JOL#DVVLVWHQWL/#ROWUH#FKH#SRFR#VLFXUD#H#D#YROWH#FKH#SURFXUDYD#GRORUH#DOOH#VSDOOH#GHO#UDJD]]R1

/D#SURSRVWD#q#VWDWD#GL#XVDUH#XQ#VROOHYDWRUH#PRELOH/#HOHWWULFR/#FRQ#LPEUDJDWXUD1
(PLOLDQR# SRWHYD# # PLQLPDPHQWH# FROODERUDUH# QHO# PRPHQWR# GHOO¶DSSOLFD]LRQH# GHOO¶LPEUDJDWXUD/

SXQWDQGRVL# VXO# JRPLWR# VLQLVWUR# # SHU# VROOHYDUH# DOPHQR# XQ# SRFR# WHVWD# H# VSDOOH# H# D# TXHVWR# SXQWR# HUD
VXIILFLHQWH#XQ#VROR#DVVLVWHQWH#SHU#IDUH#LO#WUDVIHULPHQWR1

,O#VROOHYDWRUH#q#VWDWR#SUHVFULWWR#H#LQ#SRFR#WHPSR#L#JHQLWRUL#VRQR#VWDWL#DGGHVWUDWL#D#XVDUOR1
,Q# UHDOWj/# VX# FRQVLJOLR# GHOOD# FROOHJD# ORJRSHGLVWD# FKH# ULWHQHYD# XWLOH# FRQWLQXDUH# D# FRLQYROJHUH

(PLOLDQR# LQ# DWWLYLWj# # VWLPRODQWL# H# JUDWLILFDQWL/# DO# ILQH# GL# PRWLYDUOR# DG# XQD# PDJJLRUH# DXWRQRPLD/
QHOO¶DPELWR# GHOOD# WHUDSLD# ULDELOLWDWLYD# DYHYR# FRQWLQXDWR# D# ODYRUDUH# VXOO¶XVR# GHO# EUDFFLR# GHVWUR# FKH
GLPRVWUDYD#GL#DYHUH#XQD#IXQ]LRQDOLWj#UHVLGXD1

$QFKH# VH# LO# GHILFLW#PRWRULR# H# O¶LSHUWRQR# QRQ# QH# FRQVHQWRQR# XQ# XWLOL]]R# IXQ]LRQDOH/# DWWXDOPHQWH
(PLOLDQR/# FRQ#PROWD# GLIILFROWj/# ULHVFH# D# XVDUH# LO# EUDFFLR# GHVWUR# FRPH# VXSSRUWR# GHOO¶DOWUR/# FRVu# KR
SURYDWR# D# XWLOL]]DUH# XQ#PHFFDQLVPR# WLSR# ³JLUDIID´# SHU# LPSRVWDUH# GHL# SDVVDJJL# OHWWR0FDUUR]]LQD# SL�
DWWLYL1

'RSR#YDUL#WHQWDWLYL#OD#FRQFOXVLRQH#q#VWDWD#FKH#OD#PDQLJOLD#D#FXL#DJJDQFLDUVL#FRQ#LO#EUDFFLR#VLQLVWUR/
PHQWUH#LO#GHVWUR#VSLQJH#VXO#SLDQR#G¶DSSRJJLR/#GHYH#HVVHUH#DG#XQ¶DOWH]]D#EHQ#SUHFLVD/#FLRq#D#FP#;3#GDO
PDWHUDVVR/#H#LQ#GXH#SRVL]LRQL#YDULDELOL#SHU#VDOLWD#H#GLVFHVD1

¾ 3HU#OD#VDOLWD=#D#FP#93#GDOOD#WHVWDWD#GHO#OHWWR#LQ#SRVL]LRQH#FHQWUDOH1
¾ 3HU#OD#GLVFHVD=#D#FP#;3#GDOOD#WHVWDWD#H#D#FP#73#HVWHUQDPHQWH#DO#ERUGR#GHO#OHWWR#+YHGL#ILJXUD,

6L#q#SRVWR#DQFKH#LO#SUREOHPD#GHL#FDPEL#GL#SRVL]LRQH#QHO#OHWWR1
(PLOLDQR#KD#XQD#PRWLOLWj#VSRQWDQHD#PROWR#ULGRWWD/#VLD#SHU#WXWWL#L#GHILFLW#PRWRUL#FKH#EHQ#FRQRVFLDPR/

PD#DQFKH#SHUFKp#QRQ#q#PRWLYDWR#D#FDPELDUH#SRVL]LRQH#LQ#TXDQWR#KD#JURVVH#DUHH#GL#DQHVWHVLD#H#TXLQGL
QRQ#VHQWH#OH#SUHVVLRQL1

3HU# TXHVWR#PRWLYR# KR# SHQVDWR# FKH# IRVVH# QHFHVVDULR# XQ#PDWHUDVVR# DQWLGHFXELWR1# *OLHQH# q# VWDWR
SUHVFULWWR#XQR#LQ#ILEUD#FDYD#VLOLFRQDWD/#FRPSOHWDPHQWH#WDULIIDELOH1

,QROWUH#SHU#DLXWDUH#L#JHQLWRUL#QHOOH#PDQRYUH#GL#DVVLVWHQ]D#DO#OHWWR#DEELDPR#DQFKH#SUHVFULWWR#XQ##OHWWR
RUWRSHGLFR#QRQ#PRGLILFDELOH#LQ#DOWH]]D#PD#D#EDVH#UHJRODELOH#WUDPLWH#PDQRYHOOD1

'DWR# FKH# (PLOLDQR# SRWHYD# DLXWDUH# TXDQGR# VL# WUDWWDYD# GL# PHWWHUH# O¶LPEUDJDWXUD# GHO# VROOHYDWRUH/
SHUFKp#QRQ#SHQVDUH#GL#PLJOLRUDUH# OD# VXD# FROODERUD]LRQH# H#SURYDUH# DG# LPSRVWDUH# GHL# FDPELDPHQWL# GL
SRVL]LRQH#DXWRQRPL"

4XHVWR# SURJHWWR# QRQ# KD# DYXWR# VXFFHVVR/# SULPD# GL# WXWWR# SHUFKp# QRQ#PL# HUD# SRVVLELOH# VIUXWWDUH# OH
IDFLOLWD]LRQL#FKH#VL#XVDQR#GL#VROLWR#FRQ#VRJJHWWL#SDUDSOHJLFL#+LQWUHFFLDUH#OH#PDQL#H#FRQ#OH#EUDFFLD#HOHYDWH
GDUVL# XQR# VODQFLR,# SHU# L# EHQ# FRQRVFLXWL# GHILFLW# GHO# EUDFFLR# GHVWUR1# ,QROWUH# SHU# JOL# DOWUHWWDQWL# EHQ
FRQRVFLXWL# SUREOHPL# GL# WLSR# FRJQLWLYR/# DQFKH# YROHQGR# XVDUH# DOWUH# VWUDWHJLH/# FRPH# SHU# HVHPSLR# XQD
VEDUUD# D# FXL# DJJUDSSDUVL# H# WLUDUVL/# (PLOLDQR# QRQ# ULXVFLYD# DG# RUJDQL]]DUH# L# PRYLPHQWL# H# DG
DXWRPDWL]]DUOL1

8Q¶DOWUD# ULFKLHVWD# GD# SDUWH# GHL# JHQLWRUL# q# VWDWD# GL# ULVROYHUH# LO# SUREOHPD# GHO# SDVVDJJLR# GDOOD
FDUUR]]LQD#DOO¶DXWRPRELOH1

1RQ# q# VWDWR# IDFLOH=# QRQ# HUD# SRVVLELOH# ULFRUUHUH# DOOH# PDQRYUH# XVDWH# FRQ# # SHUVRQH# FRQ# OHVLRQH
PLGROODUH/#FLRq#PHWWHUH#OH#JDPEH#GHQWUR#O¶DELWDFROR/#VSRVWDUH#DYDQWL#OH#VSDOOH#H#SRL#LO#EDFLQR#VXO#VHGLOH
FRQ#O¶DVVLVWHQWH#SRVWR#GLHWUR#FKH#DLXWD/#SHUFKp#OH#DQFKH#GL#(PLOLDQR#QRQ#VL#IOHWWRQR1
#&RQ#L#JHQLWRUL#VWDYDPR#SHQVDQGR#GL#XWLOL]]DUH#XQ#VROOHYDWRUH#GD#DXWR/#FKH#VL#DSSOLFD#VXO#FUXVFRWWR#H

FRQ#OD#VROLWD#LPEUDJDWXUD#SXz#WUDVIHULUH#XQD#SHUVRQD#GDOOD#FDUUR]]LQD#DO#VHGLOH#DQWHULRUH0SDVVHJJHUR1
/D#SHUSOHVVLWj#VFDWXULYD#GDO# IDWWR#FKH#QRQ#VDSHYR#VH#VL#SRWHVVH#SUHVFULYHUH#XQ#VROOHYDWRUH#GD#DXWR

GRSR#DYHU#JLj#IDWWR#XQD#SUHVFUL]LRQH#SHU#O¶DOWUR#VROOHYDWRUH1
1HO#IUDWWHPSR#L#JHQLWRUL#GL#(PLOLDQR#KDQQR#DFTXLVWDWR#XQD#QXRYD#DXWRPRELOH/#XQD#PRQRYROXPH#FRQ

SRUWHOORQH# SRVWHULRUH/# SHQVDQGR# FKH# HOLPLQDQGR# XQ# VHGLOH# H# DSSOLFDQGR# XQD# UDPSD# R# XQD# SHGDQD
HOHYDWULFH/#VL#SRWHVVH#IDU#HQWUDUH#(PLOLDQR#ODVFLDQGROR#VHGXWR#VXOOD#VXD#FDUUR]]LQD1

/¶LGHD#SRWHYD#HVVHUH#EXRQD/#SHUz#O¶DELWDFROR#GHOO¶DXWR#HUD#WURSSR#EDVVR# 1#+R#SHQVDWR#GL#XWLOL]]DUH/
VROR#SHU#L#YLDJJL#LQ#PDFFKLQD/#XQ#FXVFLQR#DO#VLOLFRQH#DOWR#VROR#6FP#SHU#UHFXSHUDUH#VSD]LR#LQ#DOWH]]D/#PD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#1LFROHWWD#5RJJLDQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#65

QRQ#HUD#VXIILFLHQWH1#&RPXQTXH#QRQ#F¶HUD#SRVVLELOLWj#GL#DVVLFXUDUH#OD#FDUUR]]LQD#TXLQGL#D#RJQL#DVSHULWj
GHO#WHUUHQR#(PLOLDQR#DYUHEEH#EDWWXWR#OD#WHVWD#H#D#RJQL#FXUYD#DYUHEEH#ULVFKLDWR#GL#ULEDOWDUVL1

/¶LGHD# q# VWDWD# VFDUWDWD/# OD#PDFFKLQD#RUPDL# HUD# DFTXLVWDWD/# FRVu# LO# WUDVIHULPHQWR# DYYLHQH#GL#QXRYR
IDWWR#D#EUDFFLD#GDO#SDGUH«

9171##$WWLYLWj#GHOOD#9LWD#4XRWLGLDQD

2UD#FKH#(PLOLDQR#HUD#PHVVR#QHOOD#FRQGL]LRQH#GL#SRWHUOR#IDUH/#SHU#GLPLQXLUH#LO#FDULFR#DVVLVWHQ]LDOH#GD
SDUWH# GHL# IDPLOLDUL/# PL# q# VHPEUDWR# JLXVWR# ULFKLHGHUJOL# XQD# PDJJLRUH# FROODERUD]LRQH# QHOOH# $94/
VRSUDWWXWWR#SHU#TXHOOR#FKH#ULJXDUGDYD#O¶DOLPHQWD]LRQH#H#O¶LJLHQH#SHUVRQDOH1

2UD#FKH#SRWHYD#XWLOL]]DUH#LO#EUDFFLR#VLQLVWUR#FRPRGDPHQWH/#SRWHYD#DQFKH#XVDUH#XQD#SRVDWD#H#TXLQGL
VWDUH#D# WDYROD#FRQ#JOL#DOWUL#H#DOLPHQWDUVL# LQ#PRGR#DXWRQRPR1#1RQ#VL#q# WUDWWDWR#GL#XQ#DGGHVWUDPHQWR#GL
WLSR# RFFXSD]LRQDOH/#PD# SLXWWRVWR# GL# XQR# VWLPROR# D# ³IDUH´/# DG# DOORQWDQDUH# OD# SLJUL]LD/# FRVD# FKH# LQ
SUHFHGHQ]D#QRQ#HUD#DQFRUD#VWDWD#DIIURQWDWD1

,QVLHPH# DEELDPR# ODYRUDWR# SL�# FKH# DOWUR# VXO# PLJOLRUDPHQWR# GHOOD# FRRUGLQD]LRQH# GHO# EUDFFLR
ULSURSRQHQGR# SL�# YROWH# OR# VWHVVR#PRYLPHQWR# ILQR# DG# DXWRPDWL]]DUOR/# VLD# SHU# XQ# SUREOHPD# GL# WLSR
³FHQWUDOH/#PD#DQFKH#SHUFKp/#SL�#VHPSOLFHPHQWH/#(PLOLDQR#QRQ#q#PDQFLQR1

6H#SHU#TXDQWR# ULJXDUGDYD#TXHVW¶DVSHWWR#q# VWDWR#QHFHVVDULR#XQ# LQSXW/#QRQ# VL#SXz#GLUH#DOWUHWWDQWR#GL
TXHOOR#GHOO¶LJLHQH/# LQIDWWL/#KR#VFRSHUWR#FKH#(PLOLDQR#KD#XQ#RWWLPR#UDSSRUWR#FRQ# O¶DFTXD#H#QRQ#DSSHQD
JOL#q#VWDWR#SRVVLELOH#KD#YROXWR#ODYDUVL#OH#PDQL#H#QH#KD#WUDWWR#JURVVR#SLDFHUH1

3HFFDWR#FKH#SHU#SUREOHPL#GL#DFFHVVLELOLWj#QRQ#VLD#SRVVLELOH#IDUOR#HQWUDUH#QHO#ER[#GRFFLD$

9181#%DUULHUH#DUFKLWHWWRQLFKH

,Q#VHJXLWR#D#GLYHUVL#VRSUDOOXRJKL#D#GRPLFLOLR#VRQR#VWDWL#GDWL#DOFXQL#FRQVLJOL#DL#JHQLWRUL#SHU#UHQGHUH#OD
FDVD#FRPSOHWDPHQWH#DFFHVVLELOH#DG#(PLOLDQR1

$OO¶LQWHUQR#GHOO¶DSSDUWDPHQWR
,O#SUREOHPD#SULQFLSDOH#q#UDSSUHVHQWDWR#GDO#EDJQR/#OXQJR#H#VWUHWWR/#LQWHUURWWR#GD#XQ#PXUR#FKH#GLYLGH#LO

ODYDQGLQR#H#OD#GRFFLD#GDO#ELGHW#H#GDOOD#WD]]D#H#FKH/#SHU#DUULYDUH#D#TXHVWL#XOWLPL/#ODVFLD#XQR#VSD]LR#WURSSR
DQJXVWR1

%LVRJQHUHEEH#SULPD#GL#WXWWR#HOLPLQDUH#LO#ER[#GRFFLD#H#LO#PXUHWWR#DO#TXDOH#q#DSSRJJLDWR/#SHQVDQGR#D
XQD#GRFFLD#D#SDYLPHQWR#FKH#VDUHEEH#RYYLDPHQWH#SL�#DFFHVVLELOH=#XQD#YROWD#WUDVIHULWR#(PLOLDQR#VX#XQD
VHGLD#GD#GRFFLD/#SHU#OXL#QRQ#FL#VDUHEEHUR#SUREOHPL#SHUFKp#SRWUHEEH#UDJJLXQJHUH#OR#VSD]LR#GRFFLD#VHQ]D
GRYHU#VXSHUDUH#VFDOLQL#HG#HVVHUH#ODYDWR#FRPRGDPHQWH1

&RQ#TXHVWR#VWUDWDJHPPD#VL#OLEHUHUHEEH#VSD]LR#SHU#SRWHU#DUULYDUH#DO#ZDWHU1
4XHVWR#SHUz#q#XQ#DOWUR#SUREOHPD#GD#DIIURQWDUH#SHUFKp#(PLOLDQR/#SHU# L#SUREOHPL#GL#HTXLOLEULR#H#GL

SRVWXUD/#QRQ#SXz#HVVHUH#PHVVR# VHGXWR# VXO#ZF/#TXLQGL# VDUHEEH#QHFHVVDULR# O¶XWLOL]]R#GL#XQD# VHGLD# WLSR
FRPRGD/# VXOOD# TXDOH# LO# UDJD]]R# SRWUHEEH# VWDUH# VHGXWR# FRPRGDPHQWH# H# LQ# VLFXUH]]D# SHU# LO# WHPSR
QHFHVVDULR1

4XHVWR# SUREOHPD# SHUz# q# DQFRUD# GD# ULVROYHUH# LQ# TXDQWR# L# JHQLWRUL# SUHIHULVFRQR# ULPDQGDUH# JOL
LQWHUYHQWL#GL#WLSR#PXUDULR#H#KDQQR#PDQLIHVWDWR#O¶LQWHQ]LRQH#GL#FDPELDUH#DELWD]LRQH1

&RVu# SHU# RUD/# OD# PDPPD# FRQWLQXHUj# D# RFFXSDUVL# GHOO¶LJLHQH# GL# (PLOLDQR# FRQ# XQ# VLVWHPD# GL
VSXJQDWXUH#DO#OHWWR«1

3HU#TXDQWR#ULJXDUGD#OH#DOWUH#VWDQ]H#GHOO¶DSSDUWDPHQWR/#D#PLR#SDUHUH/#QRQ#VL#SXz#SDUODUH#GL#SUHVHQ]D
GL#EDUULHUH#DUFKLWHWWRQLFKH/#PD#SLXWWRVWR#GL#³GLIILFROWj#GL#DFFHVVR´#IDFLOPHQWH#VXSHUDELOH/#RUJDQL]]DQGR
LQ#PRGR#GLYHUVR#JOL#VSD]L1

,O#VRJJLRUQR/#SHU#HVHPSLR/#VDUHEEH#IDFLOPHQWH#SHUFRUULELOH#VH#YHQLVVH#VSRVWDWR#LO#WDYROR#URWRQGR#FKH
RFFXSD#LO#FHQWUR#GHO#ORFDOH1

/D#SRUWD#GHOOD#FXFLQD##SRWUHEEH#DSULUVL#FRPSOHWDPHQWH#H#SHUPHWWHUH#D#HPLOLDQR#LO#SDVVDJJLR#YHUVR#OD
WHUUD]]D/#EDVWHUHEEH#HOLPLQDUH#OD#FDVVDSDQFD#FKH#q#DSSRJJLDWD#DO#PXUR#H#VSRVWDUH#GL#SRFKL#FHQWLPHWUL#LO
WDYROR1

3HU#XVFLUH#VXOOD# WHUUD]]D#ELVRJQHUHEEH#HYHQWXDOPHQWH#SHQVDUH#D#XQ#SLFFROR#VFLYROR#SHU#VXSHUDUH# LO
OLHYH#GLVOLYHOOR#FUHDWR#GDOOD#VRJOLD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#1LFROHWWD#5RJJLDQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4;#GL#65

$OO¶HVWHUQR#GHOO¶DSSDUWDPHQWR
5LPDQHYD#SRL#GD#ULVROYHUH#O¶DOWUD#JURVVD#EDUULHUD#UDSSUHVHQWDWD#GDOOH#VFDOH1
'DWR#FKH#VL#WUDWWD#GL#XQ#FRQGRPLQLR#LQ#FXL#OH#VFDOH#VRQR#FRPXQL/#OH#GXH#VROX]LRQL#SRVVLELOL#HUDQR#XQ

PRQWDVFDOH#ILVVR#R#XQR#PRELOH1
+R#LOOXVWUDWR#DL#JHQLWRUL#GL#(PLOLDQR#L#SUR#H#L#FRQWUR#GL#HQWUDPEL#H#ORUR#KDQQR#SUHIHULWR#RSWDUH#SHU#XQ

PRQWDVFDOH#PRELOH#SHU#SL�#UDJLRQL1
3ULPD#GL# WXWWR#SHUFKp#SHU#IDU# LVWDOODUH#XQ#PRQWDVFDOH#ILVVR#DYUHEEHUR#GRYXWR#FKLHGHUH# LO#SHUPHVVR

DJOL#DOWUL#FRQGRPLQL#H#WHPHYDQR#LQ#XQD#ORUR#SRFD#GLVSRQLELOLWj1#,Q#VHFRQGR#OXRJR#VL#VDUHEEH#WUDWWDWR#GL
XQD#VSHVD#QRQ# LQGLIIHUHQWH#FKH# ORUR#QRQ#VL#VHQWLYDQR#GL#VRVWHQHUH#DQFKH# LQ#YLUW�#GHO# IDWWR#FKH/#FRPH
GHWWR/#SHQVDQR#GL#FDPELDUH#FDVD1#4XLQGL#QRQ#DYUHEEH#VHQVR#VFHJOLHUH#XQD#VROX]LRQH#ILVVD#FKH#ORUR#QRQ
SRWUHEEHUR#SL�#VIUXWWDUH1

8OWLPD# UDJLRQH/# PD# GL# LPSRUWDQ]D# ULOHYDQWH/# TXHVWD# VROX]LRQH# DYUHEEH# ULFKLHVWR# GHL# WHPSL# GL
DWWXD]LRQH#PROWR#OXQJKL#H#ORUR#DYHYDQR#ELVRJQR#GL#ULVROYHUH#LO#SUREOHPD#YHORFHPHQWH1

,O# PRQWDVFDOH# PRELOH# LQYHFH# ULFKLHGHYD# PHQR# WHPSR=# VROR# TXHOOR# QHFHVVDULR# DOOD# $161/1# SHU
PDQGDUH# XQ# LQFDULFDWR# D# IDUH# XQ# VRSUDOOXRJR# SHU# GHFLGHUH# VH# HUD# GDYYHUR# QHFHVVDULR# H# SRL# GDUOR# LQ
FRPRGDWR1

3XUWURSSR#DQFKH# OD#$161/1#GL#DSSDUWHQHQ]D#q#VWDWD#SRFR#FHOHUH#H#FL#VRQR#YROXWL#GXH#PHVL#H#PROWH
LQVLVWHQ]H#GHOOD#PDPPD/# OD#TXDOH# DQGDYD#TXDVL#TXRWLGLDQDPHQWH# D# VROOHFLWDUH# OD# FRQVHJQD/#SULPD#GL
DYHUH#D#GLVSRVL]LRQH#XQ#FLQJROR#7*51
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:1####5(/$=,21(#7(&1,&$

&RQVLGHULDPR#RUD#L#PRGHOOL/#OH#FDUDWWHULVWLFKH#H#OH#SHUVRQDOL]]D]LRQL#ULJXDUGDQWL#JOL#DXVLOL#VFHOWL1

:141##&DUUR]]LQD

/D# FDUUR]]LQD# VFHOWD# q#GHOOD#GLWWD#2))#&$55/#PRGHOOR#9HJD1#6HFRQGR# OD# FODVVLILFD]LRQH# ,62# VL
WUDWWD# GL# XQD# FDUUR]]LQD# DG# DXWRVSLQWD# # FRQ# GXH# PDQL# VXOOH# UXRWH# SRVWHULRUL1# (¶# XQD# FDUUR]]LQD
VXSHUOHJJHUD#D#WHODLR#SLHJKHYROH#LQ#DOOXPLQLR#H#GRSSLD#FURFLHUD#LQ#WLWDQLR#+JDUDQWLWR#SHU#VHWWH#DQQL,1#,O
VXR#SHVR#VHQ]D#LO#GLVSRVLWLYR#PRQRJXLGD#q#GL#.J#461
�# /H# UXRWH# SRVWHULRUL# VRQR# SQHXPDWLFKH/# HVWUDLELOL# H# UHJRODELOL# LQ# QRYH# SRVL]LRQL# LQ# DOWH]]D# H# GXH

SRVL]LRQL#LQ#SURIRQGLWj1##,O#WHODLR#q#SURYYLVWR#GL#UXRWLQH#SHU#SHUPHWWHUH#LO#SDVVDJJLR#LQ#OXRJKL#VWUHWWL1
�# /H#UXRWLQH#DQWHULRUL#KDQQR#XQ#GLDPHWUR#GL#PP483#H#VRQR#SQHXPDWLFKH1#6RQR#SLURHWWDQWL#H#SRVVRQR

HVVHUH# UHJRODWH# SHU# PH]]R# GL# YDUL# IRUL# SUHGLVSRVWL# QHOOD# IRUFHOOD1# ,QROWUH# F¶q# OD# SRVVLELOLWj# GL
UHJROD]LRQH#GHOO¶DVVH#GHOOH#IRUFHOOH#LQ#SL�#SRVL]LRQL1

�# ,# IUHQL#SRVVRQR# HVVHUH# UHJRODWL# LQ#GLYHUVH#SRVL]LRQL# OXQJR# LO# WHODLR#GHOOD# FDUUR]]LQD1#1HO# FDVR# VL
VFHOJD#LO#GLVSRVLWLYR#PRQRJXLGD#F¶q#OD#SRVVLELOLWj#GL#DYHUH#LO#PRQRIUHQR#FKH##SHUz#QRQ#q#WDULIIDELOH1

�# ,O#VHGLOH#SXz#HVVHUH#GL#GLYHUVH#ODUJKH]]H#+TXHOOR#VFHOWR#q#GL#FP#73,#PD#SURIRQGR#VROR#FP73
�# /H#SHGDQH# VFHOWH# VRQR# VHSDUDWH/# LQ# SODVWLFD# HG# HVWUDLELOL1#6RQR# UHJRODELOL# LQ# DOWH]]D# # H#GRWDWH#GL

FLQWXULQR#IHUPD#WDOORQL1
�# ,#EUDFFLROL#VRQR#HVWUDLELOL#H#UHJRODELOL#LQ#DOWH]]D/#GHVN#SHU#SRWHUVL#DFFRVWDUH#DO#WDYROR/FRQ#VDOYD#DELWL

H#FRQ#DSSRJJLDJRPLWR#FODVVLFR1
�# ,O#FXVFLQR#q#XQ#-D\#5/#FRVWLWXLWR#GD#XQD#EDVH#LQ#VFKLXPD#VDJRPDWD#H#GD#XQD#VDFFD#GL#IOROLWH/GLYLVD#LQ

WUH#VHWWRUL#SHU#DGDWWDUVL#DOOD#FRQIRUPD]LRQH#ILVLFD#GHOO¶XWHQWH/#JDUDQWHQGR#XQD#PDJJLRUH#VXSHUILFLH
GL#FRQWDWWR/#LQ#PRGR#GD#ULGXUUH#L#SLFFKL#GL#SUHVVLRQH1#/D#IRGHUD#q#LQ#WHVVXWR#WUDVSLUDQWH1#(¶#LQGLFDWR
SHU# XWHQWL# FKH# QHFHVVLWDQR# GL# XQ# SRVL]LRQDPHQWR# FRQWHQLWLYR# H# GL# XQD# EXRQD# SUHYHQ]LRQH# GHOOH
SLDJKH#GD#GHFXELWR1#/H#GLPHQVLRQL#VRQR#FP#73[73#H#OD#SRUWDWD#PDVVLPD#q#GL#NJ#446

�# $QFKH# OR# VFKLHQDOH# ULJLGR# VFHOWR# q#XQ# -D\#%DFN# 5# # ODUJR# FP# 731# #(¶# FRVWLWXLWR#GD#XQ#JXVFLR# LQ
DOOXPLQLR#H#GD#XQD#FRSHUWXUD#LQ#VFKLXPD##VDJRPDWD1#$QFK¶HVVR#KD#XQD#IRGHUD#LQ#WHVVXWR#WUDVSLUDQWH1
(¶#IDFLOPHQWH#UHJRODELOH#LQ##SURIRQGLWj#H#LQ#LQFOLQD]LRQH#ILQR#D#48�1#8Q¶DPSLD#JDPPD#GL#VRVWHJQL
ODWHUDOL#GHO#WURQFR#+RS]LRQDOL,#SHUPHWWRQR#GL#DXPHQWDUH#OD#VWDELOLWj#GHO#WURQFR1#/D#SRUWDWD#PDVVLPD
GHOOR#VFKLHQDOH#q#GL#NJ#4451

#,O#FXVFLQR#H#OR#VFKLHQDOH#-D\#5#FRPSRQJRQR#QHOO¶LQVLHPH#XQ¶XQLWj#SRVWXUDOH#WURQFR2EDFLQR1
#
#3HUVRQDOL]]D]LRQL

�# $OOD#FDUUR]]LQD#q#VWDWR#PRQWDWR#XQ#GLVSRVLWLYR#PRQRJXLGD#D#GRSSLR#PDQFRUUHQWH#IRUQLWR#GL#DVVH#GL
WUDVPLVVLRQH#SHU#LPSULPHUH#LO#PRYLPHQWR#DG#HQWUDPEH#OH#UXRWH1#,#PDQFRUUHQWL#VRQR#FURPDWL1#,QROWUH
q#VWDWD#GRWDWD#GL#GLVSRVLWLYR#DQWLULEDOWDPHQWR#HVWUDLELOH#H#GL#WDYROLQR#LQ#SODVWLFD#WUDVSDUHQWH1#,O#IUHQR
VLQLVWUR#q#VWDWR#DOOXQJDWR#SHU#DJHYRODUQH#O¶XWLOL]]R1

�# /R#VFKLHQDOH#q#VWDWR#SHUVRQDOL]]DWR#FRQ# OH#VSLQWH# ODWHUDOL/#XQD#GHOOH#TXDOL# +TXHOOD#VLQLVWUD,#q#VWDWD
ULFRSHUWD# H# LPERWWLWD# LQ#PRGR# DUWLJLDQDOH#GDO# WHFQLFR#RUWRSHGLFR# FKH# FL#KD# VHJXLWL# OXQJR# WXWWR# LO
ODYRUR# GL# VFHOWD# GHO# VLVWHPD# GL# SRVWXUD1# ,QROWUH# q# VWDWD# DXPHQWDWD# O¶LPERWWLWXUD# D# OLYHOOR# GHOOD
FRORQQD#FRQ#GHL#SDQHWWL#GL#IOXROLWH

�# /D#VHGXWD#q#VWDWD#SHUVRQDOL]]DWD#LQVHUHQGR#XQD#EDVH#D#FXQHR#VHPSUH#PRGHOOR#-D\#VRWWR#LO#FXVFLQR1
#
#*HVWLRQH#H#PDQXWHQ]LRQH
#/D#FDUUR]]LQD/#FRPH#LO#FXVFLQR#H#OR#VFKLHQDOH/#VRQR#GRWDWL#GL# #GHWWDJOLDWL#OLEUHWWL#GL#LVWUX]LRQH#GRYH

YHQJRQR#IRUQLWH#OH#LQGLFD]LRQL#SHU#OD#PDQXWHQ]LRQH#RUGLQDULD1
#3HU#TXDQWR#ULJXDUGD#OD#FDUUR]]LQD#YHQJRQR#VSLHJDWH#TXDOL#VRQR#OH#PDQRYUH#HVVHQ]LDOL#SHU#VPRQWDUOD

H#ULPRQWDUOD/#SHU#HVWDUUH#OH#SHGDQH#H#L#EUDFFLROL#H#SHU#O¶LJLHQH##GHO#WHOR>#FRQ#FKH#SUHVVLRQH#GHYRQR#HVVHUH
JRQILDWL# H# PDQWHQXWL# L# SQHXPDWLFL/# SHU# QRQ# SHUGHUH# O¶HIILFDFLD# GHL# IUHQL# H# OD# VFRUUHYROH]]D# GHOOD
FDUUR]]LQD># FRQ# FKH# SHULRGLFLWj# ELVRJQD# ROLDUH# L# PR]]L# # GHOOH# UXRWH# H# LO# SHUQR# GHOOD# FURFLHUD# H
FRQWUROODUH# LO# VHUUDJJLR# GHOOH# YLWL1# 3HU# TXDQWR# ULJXDUGD# VFKLHQDOH# H# FXVFLQR# LQYHFH# YHQJRQR# IRUQLWH
LQGLFD]LRQL#VXOOH#PRGDOLWj#GL#ODYDJJLR#GHOOH#IRGHUH#H#GL#PDQWHQLPHQWR#FRUUHWWR#GHL#SDQHWWL#GL#IOXROLWH1
#
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#53#GL#65

#7UDLQLQJ
#&RPH# GHWWR# LQ# SUHFHGHQ]D/# # QRQ# q# VWDWR# IDWWR# XQ# YHUR# H# SURSULR# WUDLQLQJ# SHU# O¶XWLOL]]R# GHOOD

FDUUR]]LQD/#PD#SLXWWRVWR# WXWWR#VL#q#VYROWR#QHOO¶DPELWR#GHOOH#VHGXWH#GL# ULDELOLWD]LRQH/#SRFR#SHU#YROWD# +D
FDXVD# GHJOL# RUPDL# EHQ# FRQRVFLXWL# SUREOHPL# FRJQLWLYL,/# DYYDOHQGRVL# SL�# # GHOO¶DSSUHQGLPHQWR# VX
³HVSHULHQ]D#H#SURYH´#FKH#VX#XQ#YHUR#DGGHVWUDPHQWR1
#
#:151##/HWWR
#
#(¶# VWDWR#SUHVFULWWR#XQ# OHWWR#GHOOD#GLWWD#9DVVLOOL/# FRQ# VQRGR# H# UHJROD]LRQH#GHOOR# VFKLHQDOH# D#PH]]R

PDQRYHOOD#ULEDOWDELOH1#/H#SULQFLSDOL#FDUDWWHULVWLFKH#VRQR=
�# 7HVWLHUH#LQ#ODPLQDWR#SODVWLFR
�# )RQGR#RUWRSHGLFR#ULJLGR1
�# 0LVXUH=#FP;8[538[7;#K1
�# 3HVR=#.J#83
#
#:161##0DWHUDVVR
#
#,O# PDWHUDVVR# VFHOWR# q# SURGRWWR# GDOOD# GLWWD# )XPDJDOOL/# PRGHOOR# 6RIWFDUH# /HYHO:1# 6L# WUDWWD# GL# XQ

PDWHUDVVR#DQWLGHFXELWR# LQ# ILEUD#FDYD#VLOLFRQDWD# #DG# LQVHUWL#DVSRUWDELOL/#FRQ#EDVH# LQ#XUHWDQR#HVSDQVR#H
ERUGL# ODWHUDOL#GL# LUULJLGLPHQWR#FKH#SRVVRQR# UDSSUHVHQWDUH#XQ#DLXWR#SHU# L# WUDVIHULPHQWL#DWWLYL#GD# OHWWR#D
FDUUR]]LQD1#/D# IXQ]LRQH#DQWLGHFXELWR#q#DVVLFXUDWD# LQ#SD]LHQWL# #FRQ#SHVR# ILQR#D#.J#;31#/H#GLPHQVLRQL
VRQR#FP#4<8[;8[4;#K1
#
#*HVWLRQH#H#PDQXWHQ]LRQH
#/D#JHVWLRQH#GL#XQ#PDWHUDVVR#DQWLGHFXELWR#GL#TXHVWR#WLSR#VL#EDVD#VXOOH#HOHPHQWDUL#QRUPH#GL#LJLHQH#H

SXOL]LD1#1RQ#ULFKLHGH#DWWHQ]LRQL#SDUWLFRODUL1#6L#ODYD#LQ#ODYDWULFH##ILQR#D#XQD#WHPSHUDWXUD#GL#:3�&#H#SRL#VL
SXz#DVFLXJDUH#LQ#HVVLFFDWRLR1
#
#:171##0RQWDVFDOH#PRELOH
#
#,O#PRQWDVFDOH#ULFKLHVWR#DOOD#$6/#q#GL#WLSR#D#FLQJROR/#LO#PRGHOOR#-ROO\#6WDQGDUG#GHO#PDUFKLR#7*51#(¶

IRUPDWR# GD# XQD# FRSSLD# GL# FLQJROL# D]LRQDWL# GD# XQ# PRWRULQR# HOHWWULFR1# 3HUPHWWH# GL# DJJDQFLDUH# XQD
FDUUR]]LQD# FRQ# UXRWH# JUDQGL# SRVWHULRUL# H# GL# IDUOD# VDOLUH# VX# XQD# VFDOD1#*OL# DJJDQFL# VRQR# UHJRODELOL# LQ
DOWH]]D#H#LQ#ODUJKH]]D1
�# 3HVR#=#.J#85
�# 3RUWDWD#PDVVLPD=#.J#483
�# (¶#GRWDWR#GL#EDWWHULD#ULFDULFDELOH=#O¶DXWRQRPLD#q#GL#69#UDPSH#GL#VFDOH/#SDUL#D#4;#SLDQL1
�# (¶#VPRQWDELOH#H#WUDVSRUWDELOH1
�# 3HU#PDQRYUDUOR/#OH#GLPHQVLRQL#PLQLPH#GHO#SLDQHURWWROR#VRQR#GL#FP433[4331
#
#7UDLQLQJ
#,O# VROOHYDWRUH#PRELOH#GHYH#HVVHUH#PDQRYUDWR#GD#XQD# VHFRQGD#SHUVRQD1#1HO#QRVWUR#FDVR/# LO# WHFQLFR

RUWRSHGLFR# VL# q# UHFDWR# D# GRPLFLOLR# H# KD# DGGHVWUDWR# OD# PDPPD# DG# XWLOL]]DUH# LO# FLQJROR1# ,O# WHPSR
LPSLHJDWR#q#VWDWR#FLUFD#GXH#RUH1
#
#:181##6ROOHYDWRUH
#
#$QFKH#LO#VROOHYDWRUH#q#SURGRWWR#GDOOD#GLWWD#)XPDJDOOL/#PRGHOOR#3UDWLF1#&RPSOHWDPHQWH#WDULIIDELOH1#6L

WUDWWD# GL# XQ# VROOHYDWRUH# SHU# XVR# GRPHVWLFR# H# PRYLPHQWD]LRQH# ROHRGLQDPLFD/# PRQWDWR# VX# VWUXWWXUD
PRELOH# LQ# DFFLDLR#YHUQLFLDWR/#GRWDWR#GL#TXDWWUR# UXRWH#SLURHWWDQWL#GL# FXL#GXH# IUHQDQWL1#4XHOOH# DQWHULRUL
KDQQR#XQ#GLDPHWUR#GL#PP#93/#PHQWUH#TXHOOH#SRVWHULRUL#GL#PP#4331
#/D# VWUXWWXUD# GHOOD# EDVH# q# UHJRODELOH# LQ# ODUJKH]]D/# XWLOL]]DQGR# O¶DSSRVLWD# OHYD# GDO# IXQ]LRQDPHQWR

PDQXDOH1# 6PRQWDQGR# OH# GXH# YLWL# SULQFLSDOL# VL# SXz# GLYLGHUH# OD# SDUWH# VXSHULRUH# GD# TXHOOD# LQIHULRUH/
FDUDWWHULVWLFD#FKH#OR#UHQGH#WUDVSRUWDELOH1
�# 3HVR#FRPSOHVVLYR=#.J#68
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�# 3RUWDWD#PDVVLPD=#.J#453
�# *DUDQ]LD#LQWHJUDOH=#45#PHVL
#,O#VROOHYDWRUH#YLHQH#IRUQLWR#FRPSOHWR#GL#LPEUDFDWXUD#DG#DPDFD#SHU#LO#FRQWHQLPHQWR#GHOOD#VFKLHQD#H

GHOOH#JDPEH1
#
#7UDLQLQJ
#$QFKH#LQ#TXHVWR#FDVR#q#VWDWR#IDWWR#GDO#WHFQLFR#RUWRSHGLFR#FKH#KD#IRUQLWR#O¶DXVLOLR/#SHUz#KD#ULFKLHVWR

PHQR#WHPSR#ULVSHWWR#DOO¶DGGHVWUDPHQWR#DOO¶XVR#GHO#PRQWDVFDOH/#RVVLD#XQ¶RUD#FLUFD1
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#;1####5,68/7$7,
#
#&RPH#GHWWR#DOO¶LQL]LR#GL#TXHVWR#ODYRUR/#QRQ#q#IDFLOH#IDUH#XQD#YDOXWD]LRQH#GHL#ULVXOWDWL#RWWHQXWL#FRQ#OD

FRQVXOHQ]D# HIIHWWXDWD# VX#(PLOLDQR/# SHUFKp# DOFXQL# DXVLOL# VRQR# VWDWL# FRQVHJQDWL# GL# UHFHQWH# H# DQFKH# OH
SHUVRQDOL]]D]LRQL#DSSRUWDWH#DOOD#FDUUR]]LQD#VRQR#VWDWH#XOWLPDWH#GD#SRFR1
#,Q#RJQL#FDVR#SRVVLDPR#IDUH#XQ#FRQIURQWR#WUD#TXHOOL#FKH#HUDQR#JOL#RELHWWLYL#GHO#SURJHWWR#H#TXHOOH#FKH

HUDQR# OH#DVSHWWDWLYH#GHOOH# ILJXUH#FKH#QH#KDQQR# IDWWR#SDUWH=#(PLOLDQR#H# L#JHQLWRUL# LQ#SULPLV#H# OH# ILJXUH
SURIHVVLRQDOL# SRL1# ,Q# HIIHWWL/# SHUFKp# OD# YDOXWD]LRQH# GHL# ULVXOWDWL# RWWHQXWL# VLD# UHDOLVWD# q# QHFHVVDULR# FKH
YHQJD#IDWWD#VX#GLYHUVL#OLYHOOL=
0# OLYHOOR#LQGLYLGXDOH
0# OLYHOOR#GHOOD#IDPLJOLD
0# OLYHOOR#GHJOL#RSHUDWRUL#GHOOD#ULDELOLWD]LRQH
0# OLYHOOR#GHOOD#FROOHWWLYLWj
## ,# ULVXOWDWL# D# OLYHOOR# GHOOD# FROOHWWLYLWj# QRQ# VRQR# YDOXWDELOL# LQ# TXDQWR#(PLOLDQR# QRQ# q# DQFRUD# VWDWR

UHLQVHULWR#LQ#DPELHQWH#ODYRUDWLYR1
#
#*OL#RELHWWLYL#SULQFLSDOL#GL#TXHVWR#SURJHWWR#ULJXDUGDYDQR
#xýýLO#PLJOLRUDPHQWR#GHOOD#SRVWXUD
#xýýO¶DXPHQWR#GHL#WHPSL#GL#SHUPDQHQ]D#LQ#FDUUR]]LQD
#xýýOD#GLPLQX]LRQH#GHO#FDULFR#DVVLVWHQ]LDOH
#xýýLO#UHLQVHULPHQWR#VRFLDOH1
#
#3HU#TXHOOR#FKH# ULJXDUGD# L#SULPL#GXH#SXQWL/#DEELDPR#VLFXUDPHQWH# UDJJLXQWR# LO#QRVWUR#RELHWWLYR=#RUD

(PLOLDQR#q#VHGXWR#FRUUHWWDPHQWH/# LQ#PRGR#GD#HYLWDUH#FRPSOLFDQ]H#VHFRQGDULH#FRPH#PDO#GL#VFKLHQD#H
DUURVVDPHQWL#GRYXWL#D#SXQWL#GL#SUHVVLRQH1#4XHVWR# OR#SRUWD# #D#VWDUH# LQ#FDUUR]]LQD#PROWH#RUH#GXUDQWH# OD
JLRUQDWD#H#TXLQGL#D#SRWHUVL#UHOD]LRQDUH#SL�#D#OXQJR#FRQ#JOL#DOWUL1
#$QFKH# LO# WHU]R#RELHWWLYR# q# VWDWR# UDJJLXQWR=# FRQ# O¶DGR]LRQH#GHO#PRQWDVFDOH#PRELOH#QRQ# q#SL�# FRVu

IDWLFRVR#SRUWDUH# IXRUL#(PLOLDQR#H# LO# VROOHYDWRUH#SHUPHWWH#DOOD#PDPPD#GL#PRELOL]]DUOR# IXRUL#GDO# OHWWR
DQFKH#TXDQGR#q#VROD#LQ#FDVD#LQ#TXDQWR#q#IDFLOPHQWH#PDQRYUDELOH#GD#XQD#VROD#SHUVRQD1#3XUWURSSR#SHUz
QRQ# VRQR# VLFXUD# FKH# LO# VROOHYDWRUH# YHQJD# XVDWR# DQFKH# LQ# SUHVHQ]D# GHO# SDGUH/# FUHGR# LQYHFH# FKH# OXL
FRQWLQXL#D#FRQVLGHUDUH#OR#VSRVWDPHQWR#D#EUDFFLD#SL�#YHORFH#H#VLFXUR1#'¶DOWUD#SDUWH#ILQ#GDOO¶LQL]LR#GHOOD
SUHVD#LQ#FDULFR#GHO#FDVR#GL#(PLOLDQR#OD#ILVLDWUD#H#LR#DYHYDPR#QRWDWR#XQ#FHUWR#VFHWWLFLVPR#GD#SDUWH#GHL
JHQLWRUL#DOO¶XWLOL]]R#GHJOL#DXVLOL/#DQFKH#VH#VL#UHQGHYDQR#FRQWR#EHQLVVLPR#GHOOD#ORUR#XWLOLWj1
#
#&RPH#GHWWR/#LQYHFH/#O¶RELHWWLYR#GHO#UHLQVHULPHQWR#VRFLDOH#QRQ#q#DQFRUD#VWDWR#UDJJLXQWR1#/D#ILVLDWUD

DYHYD#SHQVDWR#GL#GHPDQGDUH#TXHVWD#SDUWH#GL#LQWHUYHQWL#DL#VHUYL]L#VRFLDOL/#SHQVDQGR#GL#LQVHULUH#(PLOLDQR
LQ# XQ# DPELHQWH# GL# ODYRUR# SURWHWWR/#PD# L# JHQLWRUL# QRQ# VHPEUDQR#PROWR# SURSHQVL# D# TXHVWD# VROX]LRQH
+YRUUHEEH#GLUH#DPPHWWHUH#FKH#LO#ILJOLR#QRQ#WRUQHUj#SL�#FRPH#SULPD,#H#DG#(PLOLDQR#TXHVWR#DVSHWWR#QRQ
LQWHUHVVD#SHU#QXOOD1#6SHUR#FKH#VL#WUDWWL#VROR#GL#XQD#TXHVWLRQH#GL#WHPSL#GL#HODERUD]LRQH«
#
#3HU#TXDQWR# ULJXDUGD# OD#SDUWH#SL�# DPEL]LRVD#GHO#SURJHWWR/# LQWXLELOH# DQFKH#GDO# VXR# WLWROR/# FLRq#QRQ

IHUPDUVL#D#PLJOLRUDUH#OD#SRVWXUD#PD#DQFKH#GDUH#DXWRQRPLD#DG#(PLOLDQR/#LO#GLVFRUVR#ULVXOWD#XQ#SRFR#SL�
FRPSOHVVR1
#,Q#HIIHWWL/#FRQ#LO#PLR#LQWHUYHQWR#SRWHYR#FHUFDUH#GL#VXSSOLUH#LQ#SDUWH#DOOH#GLIILFROWj#PRWRULH/#PD#QRQ

FHUWR# DL# GHILFLW# GL# WLSR# FRJQLWLYR# FKH# VRQR# FRPXQTXH# DQFRUD#PROWR# LPSRUWDQWL# +DQFKH# VH#PLJOLRUDWL
JUD]LH#DO#ODYRUR##SRUWDWR#DYDQWL#GDOOD#FROOHJD#ORJRSHGLVWD,#H#FKH#SRUWDQR#DOO¶DSUDVVLD#H#DOOD#GLIILFROWj#GL
FRQFHQWUD]LRQH# GXUDQWH# OH# YDULH# DWWLYLWj1# 3HUPDQJRQR/# LQROWUH/# OD# GLIILFROWj# H# OD# SRFD#PRWLYD]LRQH# D
RUJDQL]]DUH#L#PRYLPHQWL#VSRQWDQHL1
#,Q#RJQL#FDVR/#RUD#(PLOLDQR#SXz#VSLQJHUH#GD#VROR#OD#VXD#FDUUR]]LQD#H#TXLQGL#VSRVWDUVL#DXWRQRPDPHQWH

DQFKH#VH#SHU#EUHYL#WUDWWL#VX#WHUUHQR#QRQ#DFFLGHQWDWR/#PD#PL#VHPEUD#XQ#EXRQ#ULVXOWDWR#VH#SHQVLDPR#FKH
GDOO¶RVSHGDOH#GRY¶HUD#ULFRYHUDWR#SULPD#GL#JLXQJHUH#GD#QRL/#HUD#VWDWR#GLPHVVR#FRQ#OD#SUHVFUL]LRQH#GL#XQD
³EDVFXOD´#+H#TXLQGL#HUD#VWDWR#SUHYLVWR#XQ#IXWXUR#DOO¶LQVHJQD#GHOOD#SDVVLYLWj,>#LQROWUH#VD#FROODERUDUH#QHOOH
DWWLYLWj#FKH#ULJXDUGDQR#O¶LJLHQH#SHUVRQDOH/#PDQJLDUH#H#YHVWLUVL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#1LFROHWWD#5RJJLDQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#56#GL#65

#'L#VLFXUR#F¶q#DQFRUD#PROWD#GLVFUHSDQ]D#WUD#TXHOOR#FKH#OXL#ID#HIIHWWLYDPHQWH/#D#FDXVD#GHL#SUREOHPL#SL�
YROWH# PHQ]LRQDWL/# H# # TXHOOR# FKH# SRWHQ]LDOPHQWH# SRWUHEEH# IDUH/# PD# DL# ILQL# GHOOD# YDOXWD]LRQH
GHOO¶DXWRQRPLD#UDJJLXQWD##q#OD#VHFRQGD#YDULDELOH#FKH#QRL#GREELDPR#FRQVLGHUDUH1
#)DFHQGR# XQ# FRQIURQWR# WUD# OD# VFDOD# GL#%DUWKHO# VRPPLQLVWUDWD# D#(PLOLDQR# DOO¶LQL]LR# GHOOD# SUHVD# LQ

FDULFR#H#TXHOOR#VRPPLQLVWUDWRJOL#DOOD#ILQH/#ULVXOWD#HYLGHQWH#FKH#OD#VLWXD]LRQH#q#FDPELDWD#GL#SRFR1
#

#1RPH=#(0,/,$12 #'DWD=##PDU]R#5334
#,WHPV #&RGLFH #3XQWHJJLR
# #4 #5 #6 #7 #8 #
#,*,(1(#3(5621$/( #3 #4 #6 #7 #8 #4
#)$5(#,/#%$*12 #3 #4 #6 #7 #8 #3
#0$1*,$5( #3 #5 #8 #; #43 #5
#86$5(#,/#:1&1 #3 #5 #8 #; #43 #3
#)$5(#/(#6&$/( #3 #5 #8 #; #43 #3
#9(67,56, #3 #5 #8 #; #43 #5
#&21752//2#85,1( #3 #5 #8 #; #43 #3
#&21752//2#$/92 #3 #5 #8 #; #43 #3
#&$00,1$5( #3 #6 #; #45 #48 #3
#-&$552==,1$ #3 #4 #6 #7 #8 #7
#75$6)(5,0(17, #3 #6 #; #45 #48 #6
#7RWDOH#+UDQJH#30433, # #45
#&RGLFH#4# #LQFDSDFH#GL#FRPSLHUH#O¶D]LRQH
#############5# #WHQWDWLYL#GL#FRPSLHUH#O¶D]LRQH#PD#QRQ#DIILGDELOL
#############6# #ULFKLHGH#DLXWR#PRGHUDWR
#############7# #ULFKLHGH#DLXWR#PLQLPR
#############8# #FRPSOHWDPHQWH#LQGLSHQGHQWH
#3XQWHJJL# %DUWKHO=# 3053# # WRWDOPHQWH# GLSHQGHQWH># 54093# # GLSHQGHQ]D# VHYHUD># 940<3# # GLSHQGHQ]D#PRGHUDWD># <40<<#  
GLSHQGHQ]D#PLQLPD1
#-#FRPSLODUH#VROR#VH#LQFDSDFH#D#FDPPLQDUH1
#7DEHOOD#5#=#,QGLFH#GL#%DUWKHO#PRGLILFDWR
#
#,# ULVXOWDWL# FKH# VHFRQGR# PH# LQWHUHVVDYDQR# L# IDPLOLDUL/# ULJXDUGDYDQR# VRSUDWWXWWR# OD# GLPLQX]LRQH

GHOO¶RQHUH# DVVLVWHQ]LDOH=# ULWHQJRQR#GL#SRWHU# ULVROYHUH# WXWWL#JOL# DOWUL#SUREOHPL#SRUWDQGR#(PLOLDQR#QHJOL
6WDWL#8QLWL# # GRYH# XQ#PHGLFR/# FRQ# XQ# LQWHUYHQWR# FKLUXUJLFR/# ULGXUUj# OD# GHIRUPLWj# GHOOD# FRORQQD# H# OH
OLPLWD]LRQL#DUWLFRODUL#GHOOH#FR[R0IHPRUDOL1
#&RPXQTXH/# TXDQGR# VDUj# SRVVLELOH# IDUH# XQ# IROORZ#XS# RFFRUUHUj# VLQFHUDUVL# FKH/# VXSHUDWR# LO# SULPR

PRPHQWR#GL# HQWXVLDVPR/# L#JHQLWRUL# # FRQWLQXLQR# D# IDUH#XVR#TXRWLGLDQDPHQWH#GHJOL# DXVLOL# FRQVLJOLDWL# H
SUHVFULWWL/#SHUFKp#F¶q#OD#SRVVLELOLWj#FKH#D#OXQJR#DQGDUH#OL#WURYLQR#VFRPRGL#H#ODERULRVL1
##4XHVWR#VWDUHEEH#D#VLJQLILFDUH#FKH#F¶q#VWDWR#XQ#HUURUH#QHO#SURFHVVR#GL#YDOXWD]LRQH#LQGLYLGXDOH#+IDWWD

LQ# UDSSRUWR# DOOH# ULVRUVH# GHOO¶XWHQWH,# H# DPELHQWDOH# +ULJXDUGDQWH# OD# FRPSDWLELOLWj# GHO# SURGRWWR# FRQ
O¶DPELHQWH#ILVLFR#H#XPDQR#QHO#TXDOH#q#VWDWR#LQVHULWR,##+$QGULFK/#4<<9,1
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<1####352*5$00$#23(5$7,92
#
<141##3UHGLVSRVL]LRQH#GHOO¶XWHQWH
#
#(¶# GLIILFLOH# GLUH# TXDQWR# (PLOLDQR# IRVVH# SUHGLVSRVWR# DOO¶DFTXLVL]LRQH# GL# DXWRQRPLD# DOO¶LQL]LR# GHO

SURJHWWR1# ,R# FUHGR# FKH# OXL# IRVVH# PROWR# SDVVLYR/# QRQ# VROR# SHU# L# SUREOHPL# GL# WLSR# FRJQLWLYR# RUPDL
OXQJDPHQWH#PHQ]LRQDWL/#PD#DQFKH#SHUFKp#QHVVXQR#SULPD#GL#QRL#JOL#DYHYD#IDWWR#YHQWLODUH#OD#SRVVLELOLWj
FKH# SRWHYD# WRUQDUH# DG# HVVHUH# ³O¶DWWRUH´# GHOOD# VXD# YLWD/# DOPHQR# LQ# SDUWH1# (UD# TXLQGL# DVVROXWDPHQWH
GHPRWLYDWR# H# GLVLQWHUHVVDWR# D# WXWWR# TXHOOR# FKH# JOL# YHQLYD# SURSRVWR=# # WHQHYD# VSHVVR# JOL# RFFKL# FKLXVL/
DQFKH#TXDQGR#JOL#VL#SDUODYD#H#DQFKH#OD#WHVWD#H#JOL#RFFKL#JLUDWL#GD#XQ¶DOWUD#SDUWH/#FRPH#LQ#DWWHJJLDPHQWR
GL#ULILXWR1#,QROWUH/#DOO¶LQL]LR#GHO#WUDWWDPHQWR/#TXDQGR#JOL#SURSRQHYR#GHJOL#HVHUFL]L#QXRYL/#GLFHYD#VSHVVR
³QR´1
#4XDQGR#OD#IDPLJOLD#VL#q#SUHVHQWDWD#DOOD#YLVLWD#H#SRL#DQFRUD#SHU#PROWR#WHPSR#GRSR/#QRQ#SUHQGHYD#LQ

FRQVLGHUD]LRQH# O¶LSRWHVL# FKH# (PLOLDQR# IRVVH# DQFRUD# LQ# JUDGR# YHUDPHQWH# GL# ³IDUH´1# 5LFKLHGHYDQR
WUDWWDPHQWL#GL#ILVLRWHUDSLD#SHUFKp#HUD#VWDWR#ORUR#FRQVLJOLDWR#GDL#PHGLFL#GHOO¶DOWUR#RVSHGDOH/#PD#QXOOD#GL
SL�1
#,Q#TXHVWR#q#FRQVLVWLWR#TXLQGL#LO#ODYRUR#GL#SUHSDUD]LRQH#GHOOH#YDULH#ILJXUH1#,#FROORTXL#GL#LQIRUPD]LRQH

LQ#FXL#FRQ# OD# ILVLDWUD#DEELDPR# OXQJDPHQWH#FHUFDWR#GL#VSLHJDUH#FKH/#VH#PHVVR#QHOOH#FRQGL]LRQL#JLXVWH/
(PLOLDQR#SRWHYD#DYHUH#DQFRUD#XQ#VXR#UXROR#QHOO¶HFRQRPLD#GHOOD#IDPLJOLD/#SRVVRQR#HVVHUH#GHILQLWH/#IRUVH
LQ#PRGR# XQ# SR¶# YDQLWRVR/# TXDVL# XQ# WHQWDWLYR# GL# HGXFD]LRQH# GHOOD# IDPLJOLD# VWHVVD# DOO¶DXWRQRPLD# H
DOO¶DFFHWWD]LRQH#GHOO¶XVR#GL#DXVLOL#WHFQRORJLFDPHQWH#DYDQ]DWL1
#,Q#UHDOWj#RUD#VDSSLDPR#FKH/#D#YROWH/#FRQVLGHUDYDQR# LQXWLOH# LO#QRVWUR# ODYRUR#SHUFKp#SRQHYDQR#PROWH

VSHUDQ]H# LQ# TXHJOL# LQWHUYHQWL# GL# WRHOHWWH# GHOOH# DQFKH# H# GL# VWDELOL]]D]LRQH# GHOOD# FRORQQD/# H# LR# VRQR
FRQYLQWD#FKH#TXHVWR#q#LO#PRWLYR#SHU#FXL/#LQ#DOFXQL#FDVL/#OH#QRVWUH#SURSRVWH#GL#SURYDUH#DXVLOL#VRQR#VWDWH
SUHVH##FRQ#GLIILGHQ]D1
#
#<151##6RJJHWWL#FRLQYROWL
#
#/H#ILJXUH#SURIHVVLRQDOL##FKH#VRQR#VWDWH#FRLQYROWH#QHO#FDVR#GL#(PLOLDQR#VRQR#VRVWDQ]LDOPHQWH#7=
�# OD#ILVLRWHUDSLVWD
�# OD#ORJRSHGLVWD
�# OD#ILVLDWUD
�# LO#WHFQLFR#RUWRSHGLFR
#/D# ORJRSHGLVWD#KD#YDOXWDWR# OH#FDSDFLWj#FRJQLWLYH#GL#(PLOLDQR#H# OH#VXH# ULVRUVH# UHVLGXH#PHWWHQGR# LQ

OXFH#GHOOH#SRVVLELOLWj#LQL]LDOPHQWH#LQVSHUDWH1
#/D#VRWWRVFULWWD#VL#q#RFFXSDWD#LQ#SULPR#OXRJR#GHO#UHFXSHUR#PRWRULR/#H#SRL#GHOO¶LQGLYLGXD]LRQH#GL#DXVLOL

H#VWUDWHJLH#FKH#SRWHVVHUR#IDU#IURQWH#DL#ELVRJQL#FKH#VRQR#HPHUVL#PDQR#D#PDQR#FKH#VL#SURVHJXLYD#QHOOH
VHGXWH#GL#ILVLRWHUDSLD1#,QROWUH#DQFKH#GHL#VRSUDOOXRJKL#GRPLFLOLDUL1
#3HU#IDUH#TXHVWR#PL#VRQR#DYYDOVD#GHOO¶DLXWR#GHO#WHFQLFR#RUWRSHGLFR#FKH#VL#q#RFFXSDWR#GHOOD#IRUQLWXUD

GHJOL#DXVLOL#LQGLYLGXDWL#FRPH#XWLOL/#H#LQ#DOFXQL#FDVL#DQFKH#GHOO¶DGGHVWUDPHQWR#DOO¶XVR1
#,QROWUH# LO# WHFQLFR#RUWRSHGLFR#VL#q#GLPRVWUDWR#PROWR#XWLOH#DQFKH#QHOOR#VWXGLR#GHO#VLVWHPD#GL#SRVWXUD

FKH# KD# ULFKLHVWR#PROWH# SURYH# H# GL# FRQRVFHQ]H# WHFQLFKH# VSHFLILFKH# VXOOH# FDUDWWHULVWLFKH# GL# FXVFLQL# H
VFKLHQDOL#SUHVL#LQ#FRQVLGHUD]LRQH1
#/D#ILVLDWUD#VL#q#RFFXSDWD#LQYHFH#GHJOL#DVSHWWL#ULJXDUGDQWL#OD#SUHVFUL]LRQH#GHJOL#DXVLOL##H#OH#SUDWLFKH#GL

DXWRUL]]D]LRQH#GD#SDUWH#GHOOD##$161/1#GL#DSSDUWHQHQ]D/#ROWUH#FKH#GHL#FROODXGL#H##GHOOH#YLVLWH#SHULRGLFKH#GL
FRQWUROOR1
#)LVLDWUD/# ORJRSHGLVWD#H# ILVLRWHUDSLVWD# LQVLHPH#KDQQR#SRL#RUJDQL]]DWR#GHL#FROORTXL# LQIRUPDWLYL#FRQ# L

JHQLWRUL#SHU# LOOXVWUDUH# ORUR#TXDOL#IRVVHUR# L#SURJHWWL#GL# ODYRUR#FKH#VL#DQGDYDQR#VYLOXSSDQGR/#QHO# WHPSR/
SHU#GDUH#GHOOH#ULVSRVWH#DL#ELVRJQL#FKH#VL#GHOLQHDYDQR1
#$EELDPR# GRYXWR#PDQWHQHUH# FRQWDWWL# DVVLGXL# DQFKH# FRQ# O¶8IILFLR# 3URWHVL# H#$XVLOL# # TXDQGR# VL# q

ULYHODWD#XUJHQWH#OD#IRUQLWXUD#GHO#PRQWDVFDOH#PD#GL#TXHOOR#VL#q#RFFXSDWD#TXDVL#HVFOXVLYDPHQWH#OD#PDPPD
GL#(PLOLDQR1
#6DUHEEH#VWDWR#XWLOH#FRLQYROJHUH#DQFKH#L#VHUYL]L#VRFLDOL/#YLVWR#FKH#VL#q#SHQVDWR#GL#DSSRJJLDUVL#D#ORUR

SHU# O¶LQVHULPHQWR# GL# (PLOLDQR# LQ# XQD# VWUXWWXUD# GL# ODYRUR# # SURWHWWD/#PD# SXUWURSSR# O¶RUJDQL]]D]LRQH
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RVSHGDOLHUD#QRQ#KD#SHUPHVVR#XQ#FRQWDWWR#GL#TXHVWR#WLSR1#6ROR#OD#ILVLDWUD#KD#DYXWR#GHL#FROORTXL#WHOHIRQLFL
FRQ#XQ¶DVVLVWHQWH#VRFLDOH#TXDQGR#KD#VHJQDODWR#LO#FDVR#GL#(PLOLDQR#DO#VHUYL]LR1
#
<161##&RRUGLQDPHQWR#GHO#SURJHWWR
#
#/D# ILJXUD#FKH#KD#VHJXLWR#SHU#SL�# WHPSR# LO#SURJHWWR#VX#(PLOLDQR#q#VWDWD#TXHOOD#GHOOD# ILVLRWHUDSLVWD/

SHUFKp/#FRPH#GHWWR#SL�#YROWH/#VL#q#RFFXSDWD#VLD#GHO#YHUVDQWH#PRWRULR#FKH#GL#TXHOOR#RFFXSD]LRQDOH#H#GL
FRQVXOHQ]D#GHJOL#DXVLOL1
#,Q# UHDOWj#SHUz# IDFHQGR#VHPSUH#FDSR#DOOD# ILVLDWUD# #FKH#KD#VYROWR# OD#YLVLWD# LQL]LDOH/#KD#FRQVLJOLDWR# LO

ULFRYHUR/#OD#SUHVD#LQ#FDULFR#SHU#OD#ULDELOLWD]LRQH#H#FKH#SRL#KD#LQGLUL]]DWR#OD#IDPLJOLD#GL#(PLOLDQR#YHUVR
XQ#SHUFRUVR#GL#DXWRQRPLD1
#&RQ#OD#ILVLRWHUDSLVWD#H#OD#ORJRSHGLVWD#KD#FROODERUDWR#DOOD#GHILQL]LRQH#GHJOL#RELHWWLYL1
#,Q#WHRULD#LO#SURJHWWR#LQL]LDOH#q#VWDWR#TXHOOR#GL#PLJOLRUDUH#OD#SRVWXUD#GL#(PLOLDQR/#SULPD#FKH#YHQLVVH

HVSUHVVR#XQ#FKLDUR#ELVRJQR#GD#SDUWH#GHOO¶XWHQWH#R#GHOOD#IDPLJOLD/#H#SRL#GRYHYD#VHJXLUH#LO#UHLQVHULPHQWR
VRFLDOH1#,Q#UHDOWj#QRQ#q#FRVu#IDFLOH#GLVWLQJXHUH#L#YDUL#PRPHQWL#GHOOD#FRQVXOHQ]D#SHUFKp#OD#ULVROX]LRQH#GL
XQ#SUREOHPD##PHWWHYD#LQ#OXFH#DQFKH#DJOL#RFFKL#GL#(PLOLDQR#VWHVVR#+SHU#TXDQWR#SRVVLELOH,/#ROWUH#FKH#GHL
JHQLWRUL#H#GHJOL#RSHUDWRUL/#GHJOL#RUL]]RQWL#GL#DXWRQRPLD#SL�#DPSL#FKH#FL#KDQQR#VSLQWL#D#³IDUH´1
#3HU# HVHPSLR/# QRQ# DSSHQD# (PLOLDQR# VL# q# WURYDWR# VHGXWR# VX# XQ# VLVWHPD# SRVWXUDOH# DGDWWR# DOOD# VXD

FRQIRUPD]LRQH#H#VL#q#VHQWLWR#SL�#FRPRGR/#KD#DYXWR#VXELWR#O¶LVWLQWR#GL#SURYDUH#D#VSLQJHUVL#FRQ#LO#EUDFFLR
FKH#ULXVFLYD#D#JRYHUQDUH1#'D#TXL#q#QDWD#O¶LGHD#GL#XWLOL]]DUH#XQD#FDUUR]]LQD#FRQ#VLVWHPD#PRQRJXLGD1#1H#q
SRL#FRQVHJXLWD#OD#SRVVLELOLWj#GHJOL#VSRVWDPHQWL#DXWRQRPL#LQ#FDVD#H#TXLQGL#OD#QHFHVVLWj#GL#UHQGHUH#OD#FDVD
D#LO#SL�#SRVVLELOH#DFFHVVLELOH1
####4XLQGL/#LO#SURJHWWR#ILQDOH#q#ULVXOWDWR#HVVHUH#SL�#DPSLR#H#DPEL]LRVR#GL#TXHOOR#FKH#FL#VL#HUD#SUHILVVL

DOO¶LQL]LR#GHOOD#FRQVXOHQ]D1
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#431####3,$12#(&2120,&2
#
#/¶RELHWWLYR#GL#TXHVWD#DQDOLVL# #q#TXHOOR#GL# LGHQWLILFDUH#H#TXDQWLILFDUH# OH# ULVRUVH#XWLOL]]DWH#QHO# WHPSR

SHU#VRVWHQHUH#TXHVWR#SURJHWWR#GL#IRUQLWXUD#GL#DXVLOL1
#
#43141##&RVWL#DWWULEXLELOL#DO#SURFHVVR#GHFLVLRQDOH
#
#&RQVLGHUDWR#FKH#DO#PRPHQWR#GHOOD#SUHVD#LQ#FDULFR/#(PLOLDQR#HUD#DSSHQD#VWDWR#ULFRYHUDWR/#SRVVLDPR

DVVHULUH#FKH# LO#FRVWR#GHOOH#SUHVWD]LRQL#GHOOD#ILVLDWUD/#GHOOD#FROOHJD# ORJRSHGLVWD#H#PLH#VLD#VWDWR#D#FDULFR
GHOO¶$]LHQGD#2VSHGDOLHUD1
#$QFKH# GRSR# OH# GLPLVVLRQL/# TXDQGR# (PLOLDQR# KD# FRQWLQXDWR# D# YHQLUH# LQ# WUDWWDPHQWR# LQ# UHJLPH

DPEXODWRULDOH/#H#OH#SUHVWD]LRQL#YHQLYDQR#FRGLILFDWH#VRWWR#YDULH#YRFL#QHOOH#LPSHJQDWLYH#GL#SDJDPHQWR/#L
FRVWL#VRQR#VWDWL#D#FDULFR#GHO#661#LQ#TXDQWR#(PLOLDQR#ULVXOWD#HVVHUH#HVHQWH#GD#WLFNHW1
#3RVVLDPR#WXWWDYLD#TXDQWLILFDUH#LO#QXPHUR#GHOOH#RUH#GL#SUHVWD]LRQL#GHGLFDWH#DG#(PLOLDQR=#VL#q#WUDWWDWR

GL#FLUFD#93#RUH#GD#SDUWH#GHOOD# WHUDSLVWD/# #69#RUH#GD#SDUWH#GHOOD# ORJRSHGLVWD#H#FLUFD#8#RUH#GD#SDUWH#GHO
PHGLFR1#2OWUH#DOOH#SUHVWD]LRQL/#ELVRJQHUHEEH#WHQHUH#FRQWR#DQFKH=

¾#GHO#WHPSR#VSHVR#SHU#IDUH#OH#ULFHUFKH/#SHU#FRQWDWWDUH#LO#WHFQLFR#RUWRSHGLFR#H#OH#GLWWH#IRUQLWULFL#HFF1
¾#GHL#YLDJJL#SHU#L#5#VRSUDOOXRJKL#HIIHWWXDWL#D#GRPLFLOLR1
#0HQWUH#L#FRVWL#D#FDULFR#GHOOD#IDPLJOLD#GL#(PLOLDQR#VRQR#UDSSUHVHQWDWL##GDL#YLDJJL#GL#DQGDWD#H#ULWRUQR

SHU#YHQLUH#LQ#RVSHGDOH1
#3HUz/# GDWR# FKH# TXHVWD# DQDOLVL# VL# ULIHULVFH# DOO¶LPSDWWR# HFRQRPLFR# GL# XQ# SURJHWWR# VX# XQ# VLQJROR

LQGLYLGXR/# TXHVWL# FRVWL/# DWWULEXLELOL# DOOD# SUHVD# LQ# FDULFR/# DOOD# YDOXWD]LRQH# H# DOOD# SUHVFUL]LRQH/SRVVRQR
HVVHUH# WUDVFXUDWL># LQIDWWL#QRQ#GLSHQGRQR#GDOOD# VSHFLILFD#DOWHUQDWLYD# VFHOWD/#PD#YHUUHEEHUR# VRVWHQXWL# LQ
RJQL#FDVR#H#TXLQGL#QRQ#LQIOXHQ]DQR#LO#FDOFROR#GHO#FRVWR#PDUJLQDOH#+R#DGGL]LRQDOH,1
#
#43151##$QDOLVL#GHL#FRVWL#DGGL]LRQDOL
#
#3HU# IDUH# XQ# FDOFROR# GHL# FRVWL#PDUJLQDOL# ULIHULWL# DO# SURJUDPPD# LQGLYLGXDOH# SHU#(PLOLDQR/# ELVRJQD

FRQVLGHUDUH#L#FRVWL#VRFLDOL#UDSSUHVHQWDWL#GDO#YDORUH#UHDOH#GHOOH#ULVRUVH#FRLQYROWH/#H#L##FRVWL#ILQDQ]LDUL#FLRq
JOL#HVERUVL#PRQHWDUL#HIIHWWLYDPHQWH#VRVWHQXWL1
#/R# VWUXPHQWR# 6,9$2&$,# ULFKLHGH# DQFKH# XQD# TXDQWLILFD]LRQH# GL# WLSR# WHPSRUDOH1# 2FFRUUH# FLRq

GHILQLUH#XQ#RUL]]RQWH#WHPSRUDOH#GD#DVVXPHUH#FRPH#ULIHULPHQWR/#FKH#FRUULVSRQGD#DOO¶DUFR#GL#WHPSR#FKH
YD#GDOOD#SUHVD#LQ#FDULFR#ILQR#D#TXDQGR#VL#GHVLGHUD#FRQGXUUH#O¶DQDOLVL1#3HU#FLDVFXQR#GHJOL#LQWHUYHQWL#FKH
FRPSRQJRQR#LO#SURJUDPPD/#VL#FRQVLGHUD#SRL#XQD#GXUDWD#FOLQLFD/#FKH#q#LO#SHULRGR#GL#WHPSR#SHU#FXL#FL#VL
DVSHWWD#FKH#O¶LQWHUYHQWR#SRUWL#EHQHILFL#SHU#O¶LQGLYLGXR/#H#XQD#GXUDWD#WHFQLFD#FKH#q#O¶LQWHUYDOOR#GL#WHPSR
LQ#FXL#XQ#DXVLOLR#q#LQ#JUDGR#GL#IXQ]LRQDUH#FRUUHWWDPHQWH#+$QGULFK#H#0RL/#4<<;,1
#3HU# GHILQLUH# L# SDUDPHWUL# WHPSRUDOL# UHODWLYL# DO# FDVR# GL# (PLOLDQR# q# QHFHVVDULR# IDUH# DOFXQH

FRQVLGHUD]LRQL1#6H# WHQLDPR#SUHVHQWH# LO# IDWWR#FKH# L# VXRL#JHQLWRUL# VL# VRQR#JLj#PHVVL# LQ#FRQWDWWR#FRQ#XQ
RUWRSHGLFR#VWDWXQLWHQVH/#LO#TXDOH#LQWHQGH/#D#EUHYH/#IDUH#XQ#LQWHUYHQWR#GL#FOHDQLQJ#GHOOH#FDOFLILFD]LRQL#H
XQ# DOWUR# LQWHUYHQWR#GL# VWDELOL]]D]LRQH#GHOOD# FRORQQD/# q# FKLDUR# FKH# OD#GXUDWD# FOLQLFD# VDUj#PROWR#EUHYH
SHUFKp# SUREDELOPHQWH# ELVRJQHUj# VWXGLDUH# XQ# QXRYR# VLVWHPD# GL# SRVWXUD# H# TXLQGL# QRQ# DYUHEEH# VHQVR
GHILQLUH#XQ#OXQJR#RUL]]RQWH#WHPSRUDOH1#0D#TXHVWD#QRQ#q#XQD#YDULDELOH#FKH#LR#SRVVR#GHILQLUH/#TXLQGL#KR
FUHGXWR# UDJLRQHYROH# VWDELOLUH#XQ#RUL]]RQWH# WHPSRUDOH#SDUL#D# 8#DQQL/#FLRq#DOOD#GXUDWD# WHFQLFD#JHQHUDOH
GHJOL#DXVLOL#IRUQLWL#+WDEHOOD#6,1
#8QD# YROWD# GHILQLWD# OD# WHPSLVWLFD# GHJOL# LQWHUYHQWL# FKH# FRPSRQJRQR# LO# SURJUDPPD# GL# (PLOLDQR/

SDVVHUHPR#DG#DQDOL]]DUH#QHO#GHWWDJOLR#L#FRVWL#DGGL]LRQDOL#GHILQLWL#GDOOR#VWUXPHQWR#6,9$2&$,/#FKH#VRQR
ULVSHWWLYDPHQWH=

¾# L#FRVWL#DVVRFLDWL#DOO¶LPSHJQR#GL#ULVRUVH#XPDQH#GL#DVVLVWHQ]D
¾# L#FRVWL##DVVRFLDWL#DOOD#WHFQRORJLD
#
#
#
#
#
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#,O#SURJUDPPD#GL
(0,/,$12

#$QQR#4 #$QQR#5 #$QQR#6 #$QQR#7 #$QQR8

#
#&DUUR]]LQD# .

VLVWHPD#GL#SRVW1
#

#/HWWR# .
PDWHUDVVR

#

#6ROOHYDWRUH #

#0RQWDVFDOH
PRELOH

#

#
#2UL]]RQWH#7HPSRUDOH

#
#7DEHOOD# 6=#'HILQL]LRQH#GHOO¶RUL]]RQWH# WHPSRUDOH# LQ# UHOD]LRQH#DO#SURJUDPPD#GL#(PLOLDQR/#DQDOL]]DWR#FRQ# OR

VWUXPHQWR#6,9$2&$,#+$QGULFK/#0RL/#4<<;,1#2JQL#VXGGLYLVLRQH#GHOOH#FHOOH#FKH#VL#ULIHULVFRQR#DJOL#DQQL#UDSSUHVHQWD
XQ#ELPHVWUH/#TXLQGL# OD#FDUUR]]LQD#q#VWDWD# IRUQLWD#QHO#PHVH#GL# OXJOLR/# LO# OHWWR#FRQ# LO#PDWHUDVVR#H# LO#VROOHYDWRUH#D
JLXJQR/#PHQWUH#LO#PRQWDVFDOH##FKH#KD#ULFKLHVWR#PROWR#SL�#WHPSR#q#VWDWR#IRUQLWR#D#VHWWHPEUH1
#
#&RVWL#DVVRFLDWL#DOOD#WHFQRORJLD
#
#3HU#TXDQWR#ULJXDUGD#LO#FDVR#GL#(PLOLDQR#q#DEEDVWDQ]D#IDFLOH#IDUH#XQ#FDOFROR#GHL#FRVWL#DVVRFLDWL#DOOD

WHFQRORJLD/# LQ# VRVWDQ]D# VL# WUDWWD# VROR#GHO#FRVWR#GHJOL#DXVLOL#DFTXLVWDWL/#YLVWR#FKH# OH#RSHUH#PXUDULH#SHU
DGDWWDUH# LO#EDJQR#QRQ#VRQR#VWDWH#DIIURQWDWH1#,QROWUH/#VX#ULFKLHVWD#GHL#JHQLWRUL/#VRQR#VWDWL#SUHVFULWWL# WXWWL
DXVLOL#WDULIIDELOL/#TXLQGL#OD#VSHVD#q#VWDWD#VRVWHQXWD#LQWHUDPHQWH#GDO#6611
#
#&RQVLGHULDPR#LQQDQ]LWXWWR#L#FRGLFL#H#L#SUH]]L#GHJOL#DXVLOL#SUHVFULWWL1
#
#&DUUR]]LQD#VXSHUOHJJHUD FRG#451541391393#1 �#51;891433
#%UDFFLROL#UHJRODELOL FRG#451571391493 �######:71;33
#7DYROLQR FRG#451571481445 �####4651733
#8QLWj#SRVWXUDOH#WURQFR2EDFLQR FRG#4;13<1631354 �##5187;1333
#6RVWHJQL#ODWHUDOL«1[5 FRG#4;13<16<147; �####7;61333
#6LVWHPD#PRQRFRPDQGR FRG#451571361393 �####6591333
#7RWDOH#+.#LYD#DO#7(, �#919::1965
#
#/HWWR#VQRGDWR#FRQ#XQD#PDQRYHOOD FRG#4;1451451439 �###8731333
#+.#LYD#DO#7(, �##79;1333
#
#0DWHUDVVR#DQWLGHFXELWR#LQ#ILEUD#FDYD FRG#361661391345########�###:631333
#+.#LYD#DO#7(, �##:8<1533
#
#6ROOHYDWRUH#HOHWWULFR FRG#451691361339 �#513331333
#+.#LYD#DO#7(, �##513;31333
#
#0RQWDVFDOH#D#FLQJROL FRG#4;1631451336 �#:15331333
#+.#LYD#DO#7(, �##:17;;1333
#
#/D#VSHVD# WRWDOH#D#FDULFR#GHO#6HUYL]LR#6DQLWDULR#1D]LRQDOH#SHU# OD#IRUQLWXUD#GHJOL#DXVLOL#QHFHVVDUL#DG

(PLOLDQR#q#GXQTXH#VWDWD#GL##�#4:17:51;65
#
#&RVWL#DVVRFLDWL#DOO¶DVVLVWHQ]D
#
#5LFRUGLDPR#FKH# WUD#JOL#RELHWWLYL#SULQFLSDOL#GHO#SURJHWWR/#F¶HUD#DQFKH#TXHOOR#GL#GLPLQXLUH# LO#FDULFR

DVVLVWHQ]LDOH/#QH#VHJXH#FKH#LQ#TXHVWR#PRGR#GLPLQXLUHEEHUR#DQFKH#L#FRVWL#VRFLDOL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#1LFROHWWD#5RJJLDQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5;#GL#65

#,Q#HIIHWWL#OD#IRUQLWXUD#GHO#VROOHYDWRUH/#GHO#PRQWDVFDOH#H#GHO#OHWWR#PLUD#D#TXHVWR#+H#TXLQGL#DQFKH#D#IDU
GLPLQXLUH# LO# ULVFKLR#GL# WUDXPL#R#FDGXWH#FKH#SRWUHEEHUR#SRUWDUH# D#XOWHULRUL#RVSHGDOL]]D]LRQL,«PHQWUH
TXHOOD#GHO#PDWHUDVVR#q# LQWHQ]LRQDWD#D#HYLWDUH#SLDJKH#GD#GHFXELWR#FKH#VH#GD#FXUDUH#UDSSUHVHQWHUHEEHUR
XQ#FRVWR#VRFLDOH#QRQ#LQGLIIHUHQWH1
#3HU#SRWHU#TXDQWLILFDUH# LO#ULVSDUPLR#GL#ULVRUVH#DOO¶LQWHUQR#GHO#FRVWR#VRFLDOH#FRPSOHVVLYR/#GREELDPR/

DOPHQR#LQ#PRGR#DSSURVVLPDWLYR/#SUHYHGHUH#TXDO#q#OD#ULGX]LRQH#GHOO¶RQHUH#DVVLVWHQ]LDOH#LQ#VHJXLWR#DOOD
IRUQLWXUD#GHJOL#DXVLOL1
#
#(¶#QHFHVVDULR#IDUH#DOFXQH#SUHPHVVH=

�# %LVRJQD#SUHQGHUH#LQ#FRQVLGHUD]LRQH#VROR#O¶DVVLVWHQ]D#VWUHWWDPHQWH#OHJDWD#DOOH#VROX]LRQL#WHFQLFKH
SUHVH#LQ#HVDPH1

�# 6H#O¶DVVLVWHQ]D#q#IRUQLWD#GD#IDPLOLDUL#L#FRVWL#DG#HVVD#OHJDWL#YHQJRQR#FRQVLGHUDWL#³ILJXUDWLYL´
SHUFKp#QRQ#FRUULVSRQGRQR#D#XQ#YHUR#HVERUVR#PRQHWDULR#GD#SDUWH#GHOO¶XWHQWH1

�# 6H#LO#FRVWR#GHOO¶DVVLVWHQ]D#q#ILJXUDWLYR/#DOORUD#GREELDPR#TXDQWLILFDUOD#LQ#³WHPSR´#DG#HVVD
GHGLFDWR1
#
#3HU# HVHPSLR/# OD# IRUQLWXUD# GHOOD# FDUUR]]LQD# FRQ# XQLWj# SRVWXUDOH# FKH# KD# SHUPHVVR# DG# (PLOLDQR# GL

XWLOL]]DUH# PHJOLR# LO# EUDFFLR# H# TXLQGL# FROODERUDUH# QHOOH# $'//# KD# WROWR# DOOD# PDPPD# O¶LPSHJQR# GL
LPERFFDUOR#SLXWWRVWR#FKH#GL#ODYDUJOL#LO#YLVR#DOOD#PDWWLQD#HFF/#SHUPHWWHQGROH#GL#IDUH#DOWUR/#SXU#GRYHQGR
ULPDQHUH#QHL#SDUDJJL1
#,QROWUH/#JUD]LH#DOO¶DXPHQWR#GHL#WHPSL#GL#SHUPDQHQ]D#LQ#FDUUR]]LQD#q#GLPLQXLWR#DQFKH#LO#QXPHUR#GHL

WUDVIHULPHQWL#OHWWR0FDUUR]]LQD#GD#IDUH#GXUDQWH#OD#JLRUQDWD$
#,O#PRQWDVFDOH#SHUPHWWH#GL#SRUWDUH#(PLOLDQR# IXRUL# FDVD# FRQ# O¶DLXWR#GL#XQD# VROD#SHUVRQD=#SULPD#QH

VHUYLYDQR#GXH/#XQD#FKH#SRUWDVVH#(PLOLDQR# LQ#EUDFFLR# +GL#VROLWR# LO#SDSj,#H#XQ¶DOWUD#FKH# WUDVSRUWDVVH# OD
FDUUR]]LQD1
#4XDQGR#QRQ#F¶HUD#LO#SDGUH#LQ#FDVD/#VHUYLYDQR#GXH#SHUVRQH#DQFKH#SHU#PRELOL]]DUH#(PLOLDQR#IXRUL#GDO

OHWWR/#SHUFKp#OD#PDPPD#QRQ#ULHVFH#D#SUHQGHUOR#LQ#EUDFFLR#FRPH#ID#LO#PDULWR«#FRQ#LO#VROOHYDWRUH#RUD#XQD
SHUVRQD#VROD#q#SHUIHWWDPHQWH#LQ#JUDGR#GL#IDUH#LO#SDVVDJJLR1
#
#5LFRUGLDPR#LQROWUH#FKH#LO#FRVWR#GHO#ODYRUR#IRUQLWR/#GLSHQGH#GDO#SURILOR#GHOO¶DLXWDQWH/#LQ#EDVH#DO#TXDOH

YHQJRQR#FRQVLGHUDWL#WUH#OLYHOOL#GL#DVVLVWHQ]D=
$1# )RUQLELOH#GD#TXDOVLDVL#SHUVRQD
%1# )RUQLELOH#GD#SHUVRQD#QRQ#VSHFLDOL]]DWD#PD#DGGHVWUDWD#R#FRQ#FDUDWWHULVWLFKH#TXDOL#IRU]D#H

FRQWUROOR
&1# )RUQLELOH#GD#SHUVRQD#SURIHVVLRQDOPHQWH#TXDOLILFDWD##LQ#PDWHULD
#
#5LWRUQDQGR#DOOR# VWUXPHQWR#6,9$2&$,/#VL#SUHQGH# LQ#FRQVLGHUD]LRQH# LO#SHULRGR#GL#XWLOL]]R#HIIHWWLYR

GHOO¶DXVLOLR# DOO¶LQWHUQR# GHOO¶RUL]]RQWH# WHPSRUDOH# FRQVLGHUDWR# +QHO# FDVR# GL#(PLOLDQR/# 8# DQQL,# H# SRL# VL
FDOFRODQR#L#FRVWL#VRFLDOL#FRQVLGHUDQGR=
�# /H#VSHVH#OHJDWH#DOOD#WHFQRORJLD#+GHVFULWWH#LQ#SUHFHGHQ]D,
�# /H#VSHVH#GL#PDQXWHQ]LRQH#+YLHQH#FRQVLJOLDWR#GL#XVDUH#FRPH#FRVWR#GL#PDQXWHQ]LRQH#DQQXR#LO

43(#GHO#FRVWR#GL#DFTXLVWR,
�# ,O#FRVWR#GHOOH#RUH#GL#DGGHVWUDPHQWR#DOO¶XVR#GHOO¶DXVLOLR#+FRQVLGHULDPR#XQ#DPPRQWDUH#XQLWDULR#GL

�#681333,
�# ,#FRVWL#GHOO¶DVVLVWHQ]D#+#FRVWR#PHGLR#SHU#O¶DVVLVWHQ]D#GL#WLSR#$#SDUL#D#581333#OLUH2RUD/#GL#WLSR#%

SDUL#D#631333#OLUH2RUD/#GL#WLSR#&#SDUL#D#681333#OLUH2RUD,
,Q#EDVH#DL#FRQFHWWL#ILQ#TXL#HQXQFLDWL/#YHULILFKLDPR#TXDOL#VRQR#L#FRVWL#VRFLDOL#H#ILQDQ]LDUL#GHO#SURJHWWR

GL#(PLOLDQR1

&$552==,1$
7HFQRORJLD#.#SHUVRQDOL]]D]LRQH
�# �#919::1965#.#8#RUH#GD#SDUWH#GHO#WHUDSLVWD#H#GHO#WHFQLFR#RUWRSHGLFR#SHU#SHUVRQDOL]]D]LRQL#SDUL#D#�

6813332RUD# #�#4:81333
$GGHVWUDPHQWR#DOO¶XVR
�# �#681333####[##7#RUH#XQD#WDQWXP#GD##SDUWH#GHO#WHUDSLVWD# #�#4731333
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0DQXWHQ]LRQH
�# �#:6717:3####+SDUL#DO#43(#GHO#SUH]]R#G¶DFTXLVWR,#[#8#DQQL# #�#619:51683
$VVLVWHQ]D#SUHFHGHQWH#GL#WLSR#$
�# �# 581333# # # SHU# 5# RUH# DO# JLRUQR# FLUFD#  # �# 831333# # [698# JJ#  # �# 4;15831333# # [# 8# DQQL#  # �

<415831333
$VVLVWHQ]D#DWWXDOH#GL#WLSR#$
�# �#581333####SHU#4#RUD2JLRUQR#FLUFD## #�#581333#[#698#JJ# #�#<14581333#[#8#DQQL# #�#7819581333

/(772#.#0$7(5$662
7HFQRORJLD
�# �#4155:1533
0DQXWHQ]LRQH
�# +SDUL#DO#43(#GHO#SUH]]R#G¶DFTXLVWR,#[#8#DQQL# #�#;8;1833
$VVLVWHQ]D#SUHFHGHQWH#GL#WLSR#%
�# �#631333###SHU#5#RUH2JLRUQR#FLUFD# #�#931333#[#698#JJ# #�#541<331333#[#8#DQQL# ##�#43<18331333
$VVLVWHQ]D#DWWXDOH##GL#WLSR#%
�# �#631333###SHU#4#RUD2JLRUQR##[#698#JJ# #�431<831333#;#8#DQQL# #�#871:831333

62//(9$725(#(/(775,&2
7HFQRORJLD
�# �#513;31333
$GGHVWUDPHQWR#DOO¶XVR
�# �#681333#SHU#4#RUD#GD#SDUWH#GHO#WHFQLFR# #�#681333
0DQXWHQ]LRQH
�# �#5491653##+#43(#GHO#SUH]]R,#[#8#DQQL# #�#413;41933
$VVLVWHQ]D#SUHFHGHQWH#GL#WLSR#%
�# �#631333###SHU#4#RUD2JLRUQR#[#698#JJ# #�#431<831333#;#8#DQQL# #�#871:831333
$VVLVWHQ]D#DWWXDOH#GL#WLSR#%
�# �#631333###SHU#ò#RUD2JLRUQR##[#698#JJ# #�#817:81333#;#8#DQQL# ##�#5:16:81333

0217$6&$/(#02%,/(
7HFQRORJLD
�# �#:17;;1333
$GGHVWUDPHQWR#DOO¶XVR
�# �#681333###SHU#5#RUH#FLUFD# #�#:31333
0DQXWHQ]LRQH
�# �#::;1:85##+43(#GHO#SUH]]R,#[#8#DQQL# #�#61;<61:93
$VVLVWHQ]D#SUHFHGHQWH#GL#WLSR#%
�# �##631333###SHU#ò#RUD2JLRUQR#[#698#JJ# #�817:81333#;#8#DQQL# #�#5:16:81333
$VVLVWHQ]D#DWWXDOH
�# LQYDULDWD

&RQ#TXHVWL#GDWL#VL#SXz#IDUH#XQ#FDOFROR#GHO#FRVWR#DGGL]LRQDOH#FRPSOHVVLYR#GLVWLQJXHQGR#VSHVD#H#FRVWL
VRFLDOL#+WDEHOOD#7,

&2672#$'',=,21$/(
6ROX]LRQH#VFHOWD ,QL]LR

XWLOL]]R
'XUDWD
FOLQLFD

'XUDWD
WHFQLFD

6SHVH# D# FDULFR
GHO#661

&RVWR####VRFLDOH

&DUUR]]LQD.VLVW1GL#SRVWXUD : 93 86 4319971<;5 0671<931333
/HWWR.#PDWHUDVVR 9 93 87 513;81:33 076186<1633
6ROOHYDWRUH 9 93 87 614<91933 05714:;1733
0RQWDVFDOH#PRELOH < 93 84 4417841:93 5:16:81333

5:16<91333 0:816351333
7DEHOOD#7=#FDOFROR#GHO#FRVWR#DGGL]LRQDOH#VHFRQGR#OR#VWUXPHQWR#6,9$2&$,#+$QGULFK1#0RL/#4<<;,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#1LFROHWWD#5RJJLDQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#63#GL#65

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

44141##3UHPHVVD

3DUWLDPR# GDO# SUHVXSSRVWR# FKH# XQ# ODYRUR# GL# FRQVXOHQ]D# GHYH# HVVHUH# FRVWLWXLWR# GD# WUH# SDUWL
IRQGDPHQWDOL=#XQD#SURJHWWXDOH/#XQD#DWWXDWLYD#H#XQD#GL#YHULILFD1

1HO#FDVR#GL#(PLOLDQR#QRQ#q#VWDWR#SRVVLELOH#GLYLGHUH#TXHVWL#OLYHOOL#LQ#PRGR#FRVu#QHWWR/#DQ]L#q#VWDWR#XQ
FRQWLQXR# FRQFDWHQDUVL# O¶XQR# FRQ# O¶DOWUR1# &UHGR# FKH# TXHVWR# VLD# DYYHQXWR# SULQFLSDOPHQWH# SHUFKp# OD
ULFKLHVWD# LQL]LDOH# QRQ# q# VWDWD# TXHOOD# GL# XQD# FRQVXOHQ]D# SHU# OD# SUHVFUL]LRQH# GL# DXVLOL/# FRPH# GHWWR# JLj
DOO¶LQL]LR#GHOO¶HODERUDWR/#PD#q#VWDWD#GL#XQ#WUDWWDPHQWR#GL#ILVLRWHUDSLD#GL#PDQWHQLPHQWR1#(G#q#GXUDQWH#OH
VHGXWH##FKH##q#HPHUVD#OD#YRORQWj##GD#SDUWH#GL#(PLOLDQR#H#OD#SRVVLELOLWj#SHU#OXL#GL#DYHUH#SL�#DXWRQRPLD1

,QROWUH#LO#ODYRUR#GHOOD#FROOHJD#ORJRSHGLVWD#/#SRUWDWR#DYDQWL#SHU#WUH#PHVL#FLUFD#+GD#DSULOH#D#JLXJQR,#KD
PHVVR# LQ# HYLGHQ]D# GHOOH# SRWHQ]LDOLWj# UHVLGXH# LQ# DPELWR# FRJQLWLYR# H# FRQVHJXHQWHPHQWH# KD# DOODUJDWR
PROWR#JOL#RUL]]RQWL#GHO#PLR#ODYRUR#FRQ#(PLOLDQR1

44151##0RGDOLWj#FRQ#FXL#q#VWDWR#DIIURQWDWR#LO#UDSSRUWR#FRQ#O¶XWHQWH

$FFRJOLHQ]D
3RVVLDPR#IDU#FRQFLGHUH#OD#IDVH#GL#DFFRJOLHQ]D#FRQ#OD#YLVLWD#ILVLDWULFD#H#TXLQGL#FRQ#OD#SUHVD#LQ#FDULFR

GL#(PLOLDQR#SHU#LO#WUDWWDPHQWR#ULDELOLWDWLYR1
,Q#UHDOWj/#SHUz/##L#FROORTXL#LQ#FXL#VL#VRQR#GHILQLWL#PHJOLR#L#ELVRJQL#GL#(PLOLDQR#H#OH#DVSHWWDWLYH#GHOOD

IDPLJOLD/#VL#VRQR#VYROWL#QHOO¶DUFR#GL#PROWR#SL�#WHPSR#H#QHOO¶DPELWR#GHOOH#VHGXWH#GL#ILVLRWHUDSLD1
(¶#VWDWR#JUD]LH#D#TXHVWD#IUHTXHQWD]LRQH#DVVLGXD# # +#GD#DSULOH/#FRQ#VHGXWH#GL#ILVLRWHUDSLD#FKH#VL#VRQR

WUDVIRUPDWH#LQ#VHGXWH#GL#WHUDSLD#RFFXSD]LRQDOH#H#FRQVXOHQ]D#ILQR#DOOD#PHWj#GL#DJRVWR$,#FKH#VRQR#HPHUVL
L#ELVRJQL#PDJJLRUL#FKH#/#LQL]LDOPHQWH/##QRQ#HUDQR#VWDWL#IRFDOL]]DWL#GDL#JHQLWRUL1

,Q# HIIHWWL/# VSHVVR# FDSLWD# FKH# GXUDQWH# XQ# SHUFRUVR# GL# HGXFD]LRQH# DOO¶DXWRQRPLD# QDVFDQR# QXRYH
HVLJHQ]H#H#QXRYL#ELVRJQL1

&RQVXOHQ]D
3HU#RSHUDUH#OD#VFHOWD#GHJOL#DXVLOL#KR#FHUFDWR#GL#WHQHUH#FRQWR#GL#PROWH#YDULDELOL/##SULPD#GL#WXWWR#GHOOD

VLWXD]LRQH#IXQ]LRQDOH#GHO#SD]LHQWH/#GHL#VXRL#GHILFLW#PRWRUL#H#GHOOH#VXH#ULVRUVH#UHVLGXH1
1RQ#PHQR#LPSRUWDQWH#q#VWDWD#OD#YDOXWD]LRQH#GHOOD#VLWXD]LRQH#SVLFRORJLFD#GL#(PLOLDQR=#DOO¶LQL]LR#GHO

WUDWWDPHQWR#HUD#DVVROXWDPHQWH#GLVLQWHUHVVDWR#H#GHPRWLYDWR/#PD#FRQ#LO#SDVVDUH#GHO#WHPSR#LO#VXR#LQWHUHVVH
DO#ODYRUR#FKH#VL#VWDYD#SRUWDQGR#DYDQWL#q#DQGDWR#YLD#YLD#DXPHQWDQGR1

(¶#VWDWR#QHFHVVDULR#DQFKH#FRQVLGHUDUH#OD#VLWXD]LRQH#IDPLOLDUH#YLVWR#FKH#(PLOLDQR/#QRQRVWDQWH#LO#PLR
LQWHUYHQWR/#KD#H#DYUj#FRPXQTXH#ELVRJQR#GHOO¶DVVLVWHQ]D#GHL#JHQLWRUL/#H#TXLQGL/#FRPH#FRQVHJXHQ]D/#KR
GRYXWR#WHQHUH#FRQWR#DQFKH#GHOOH#DVSHWWDWLYH#H#GHL#ELVRJQL#GL#TXHVWL#XOWLPL1

8Q#HOHPHQWR#GHOOD#FRQVXOHQ]D#FKH#PL#q#VWDWR#GL#PROWR#DLXWR#SHU#O¶DQDOLVL#GHOO¶DPELHQWH#LQ#FXL#YLYH#LO
UDJD]]R/#q#VWDWR#LO#VRSUDOOXRJR#GRPLFLOLDUH1

3HU# TXDQWR# ULJXDUGD# OD# GLPHQVLRQH# H# O¶XELFD]LRQH# GHOOH# VWDQ]H# FKH# FRPSRQJRQR# O¶DSSDUWDPHQWR
VDUHEEH#VWDWD#VXIILFLHQWH#XQD#SLDQWLQD#GHOOD#FDVD/#PD#JOL#LPSHGLPHQWL# #GRYXWL#LQYHFH#DOOD#GLVSRVL]LRQH
GHL#PRELOL# +VL# ULFRUGL# LO# WDYROR# LQ# FXFLQD# H# TXHOOR# QHO# VRJJLRUQR,# R# DOOD# ORUR# FRQIRUPD]LRQH/# QRQ
VDUHEEHUR#HPHUVL/#ODVFLDQGR#LO#ODYRUR#LQFRPSOHWR1

'RSR#OH#FRQVLGHUD]LRQL#VRSUD#FLWDWH/#KR#LQFRPLQFLDWR#DG#LQGLYLGXDUH#DOFXQH#VROX]LRQL#SRVVLELOL#H#JOL
DXVLOL#FKH#SRWHYDQR#YHQLUFL#LQ#DLXWR1

3UHVFUL]LRQH
#&RQ# O¶DLXWR# GHO# WHFQLFR# RUWRSHGLFR# DEELDPR# IDWWR# OH# SURYH/# JOL# DGDWWDPHQWL# H# OH# QHFHVVDULH

SHUVRQDOL]]D]LRQL#FKH#KDQQR#GDWR#IRUPD#DOOH#VROX]LRQL#GHILQLWLYH1
/D#SUHVFUL]LRQH#GHJOL#DXVLOL#LQGLYLGXDWL#H#LO#SURJUDPPD#WHUDSHXWLFR#VRQR#VWDWL#IDWWL#GDOOD#ILVLDWUD#FKH

q#VWDWR#LO#QRVWUR#PHGLFR#VSHFLDOLVWD#UHIHUHQWH#SHU#WXWWD#OD#GXUDWD#GHO#WUDWWDPHQWR#GL#(PLOLDQR1
$QFKH#LO#FROOXDGR#GHJOL#DXVLOL/#SUHYLD#YHULILFD#FKH#OH#FDUDWWHULVWLFKH#ULFKLHVWH#IRVVHUR##VRGGLVIDWWH/#q

VWDWR#IDWWR#GDOOD#QRVWUD#ILVLDWUD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#1LFROHWWD#5RJJLDQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#64#GL#65

$GGHVWUDPHQWR
,O# WHFQLFR# RUWRSHGLFR# GHOOD# GLWWD# IRUQLWULFH# VL# q# RFFXSDWR# GHOO¶DGGHVWUDPHQWR# GHL# IDPLOLDUL# GL

(PLOLDQR#DOO¶XVR#GHO#VROOHYDWRUH#H#GHO#PRQWDVFDOH#D#FLQJROL1
0HQWUH#O¶DGGHVWUDPHQWR#DOO¶XVR#GHOOD#FDUUR]]LQD#q#VWDWR#SRUWDWR#DYDQWL#GD#PH#XQD#WDQWXP/#QHOO¶DUFR

GHOOH#VHGXWH#GL#ILVLRWHUDSLD1

5LIOHVVLRQL
8QD#PHWRGRORJLD#FRUUHWWD#GL#LQWHUYHQWR#q#IRQGDPHQWDOH#SHU#LO#UDJJLXQJLPHQWR#GHJOL#RELHWWLYL#FKH#FL

VL#SUHILJJRQR/#SULPD#GL#WXWWR#SHUFKp#XQ¶DQDOLVL#DWWHQWD#GL#WXWWH#OH#YDULDELOL#SHUPHWWH#GL#PHWWHUH#EHQH#LQ
HYLGHQ]D#TXDOL#VRQR#OH#SUREOHPDWLFKH#UHDOL#H#L#ELVRJQL#D#FXL#IDUH#IURQWH1

,QROWUH#SHUPHWWH#GL#DWWXDUH#XQD#VFHOWD#RFXODWD#GHOO¶DXVLOLR#WHFQRORJLFDPHQWH#DGDWWR/#SXQWDQGR#DQFKH
DOO¶RWWLPL]]D]LRQH#GHL#FRVWL1

1HO#FDVR#GL#(PLOLDQR#q#VWDWR#GLIILFLOH#FDSLUH#TXDOL#SRWHYDQR#HVVHUH#L#ELVRJQL#YHUL#H#PL#UHQGR#FRQWR
FKH# LQ#DOFXQL#PRPHQWL#JOL#RSHUDWRUL# VL# VRQR#TXDVL# LPSRVWL#QHO#SURSRUUH# VROX]LRQL# FKH# L#JHQLWRUL#QRQ
WHQHYDQR#LQ#FRQWR1

4XHVWR#SUREDELOPHQWH#SHUFKp/#FRPH#GHWWR/#ORUR#ULSRQJRQR#PROWD#ILGXFLD#QHJOL#LQWHUYHQWL##FKLUXUJLFL
FKH#(PLOLDQR#SUHVWR#DQGUj#D#IDUH#QHJOL#6WDWL#8QLWL/#PHQWUH#JOL#RSHUDWRUL#SRVVRQR#SUHYHGHUH#FKH#TXHVWR
WLSR#GL#LQWHUYHQWL#QRQ#VDUDQQR#ULVROXWLYL#H#TXLQGL#JOL#DXVLOL#SUHVFULWWL#VDUDQQR#FRPXQTXH#QHFHVVDUL1
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