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HTXLSH# FRPSHWHQWH# LQ# JUDGR# GL# VYROJHUH/# VHJXHQGR# XQ# SURWRFROOR# GL# SURFHGXUD# SL�# DFFXUDWR/# DWWLYLWj# GL
LQIRUPD]LRQH# H# GL# HGXFD]LRQH# +VLD# LVWUX]LRQH# FKH# WUDLQLQJ,# GHO# SD]LHQWH# GLVDELOH# LQ# IXQ]LRQH# GL# XQ# SURJHWWR
JOREDOH#GL#DXWRQRPLD1
6L#VRQR#LQGLYLGXDWL#6#SHUFRUVL#WLSR/#XQR#SHU#L#SD]LHQWL#SURYHQLHQWL#GD#XQ#UHSDUWR#RVSHGDOLHUR#SHU#DFXWL/#XQR#SHU
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&RVu# ³VHOH]LRQDWL´/# L# SD]LHQWL/# DIIHWWL# GD# GLVDELOLWj# JUDYH0JUDYLVVLPD/# DFFHGHUHEEHUR# DOO¶,VWLWXWR/# LQ# UHJLPH# GL
GHJHQ]D#RUGLQDULD#LQ#XQ#SRVWR#OHWWR#³GHGLFDWR´/#FRQ#XQR#VSHFLILFR#SURJHWWR#ULDELOLWDWLYR#FKH#SUHYHGD/#WUD#O¶DOWUR/
XQ#SURFHVVR#GL# IRUQLWXUD#GL#DXVLOL#SHU# L#TXDOL#VLD#ULFKLHVWD/#ROWUH#DOOD#YDOXWD]LRQH/#DQFKH#XQD# IDVH#GL#SURYD#H2R
DGGHVWUDPHQWR#DOO¶XVR1
4XHVWR#SURJHWWR#YHUUHEEH#JHVWLWR#FRQ# OD#FROODERUD]LRQH#GL# WHDP#FRVWLWXHQWH# LO#QDVFHQWH#³6HUYL]LR#$XVLOL´/#FKH
DEELD#D#GLVSRVL]LRQH#XQD#GRWD]LRQH#HVVHQ]LDOH#GL#PDWHULDOL#GD#YHULILFDUH#GLUHWWDPHQWH#VXO#SD]LHQWH#H#GL#VWUXPHQWL
YDOXWDWLYL#FKH#FRQVHQWDQR#GL#RELHWWLYDUH#L#ULVXOWDWL#RWWHQXWL1
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41#,1752'8=,21(

/D#IUHTXHQ]D#DO#FRUVR#³7HFQRORJLH#SHU#O¶DXWRQRPLD#H#O¶LQWHJUD]LRQH#VRFLDOH#GHOOH#SHUVRQH#GLVDELOL´
WHQXWRVL#SUHVVR#LO#FHQWUR#6,9$#GHOOD#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#GL#0LODQR#QHOO¶DQQR#DFFDGHPLFR
533305334/# WUD# OH#PROWH# LQIRUPD]LRQL/#PL# KD# IRUQLWR# GLYHUVL# VSXQWL#PHWRGRORJLFL# VXOO¶DSSURFFLR# DOOD
IRUQLWXUD#GL#XQ#DXVLOLR/#FKH#ULWHQJR#XWLOL#GD#LQVHULUH#QHOOD#SUDWLFD#TXRWLGLDQD/#LQ#SDUWLFRODUH#DSSOLFDQGROL
DOO¶DQDOLVL# GHO# VHUYL]LR# RIIHUWR# DG# XQ# XWHQWH# FKH# ³WUDQVLWD´# DWWUDYHUVR# XQD# VWUXWWXUD# ULDELOLWDWLYD
JHQHUDOPHQWH#GRSR#XQ#HYHQWR#DFXWR1

,Q#TXHVW¶DPELWR/#LQIDWWL/#LO#SD]LHQWH#YLHQH#³JXLGDWR´#OXQJR#XQ#SHUFRUVR#FKH#OR#SRUWHUj#D#UDJJLXQJHUH
XQ# OLYHOOR#GL# DXWRQRPLD# FKH#SRWUj# HVVHUH#PROWR#GLYHUVR/#QRQ# VROR#SHU# OD#JUDYLWj#GHOOD#PHQRPD]LRQH
VXELWD# H# SHU# GLVSRQLELOLWj# DOO¶DFFRJOLHQ]D# GHOO¶DPELHQWH# FKH# OR# ULFHYHUj# DOOD# ILQH# GHO# VXR# LWHU
+³DFFHVVLELOLWj´#DUFKLWHWWRQLFD#H#FXOWXUDOH,/#PD#DQFKH#SHU#OD#FDSDFLWj#GHOO¶DSSURFFLR#ULDELOLWDWLYR#PHGLFR
GL#FRPSHQVDUH# OH# OLPLWD]LRQL#IXQ]LRQDOL#UHVLGXH#ULGXFHQGR# OD#GLVDELOLWj/#DYYDOHQGRVL/# WUD# O¶DOWUR/#GL#XQ
DSSURSULDWR#XWLOL]]R#GHOOH#WHFQRORJLH#+$QGULFK#4<;;,1

/D# WUDFFLD#FKH#VL#q#YROXWD#VHJXLUH#SHU# OD#VWHVXUD#GL#TXHVWR#SURJHWWR#q# LQIDWWL/#TXHOOD#GHOLQHDWD#GDO
0RGHOOR#+($57#+(XVWDW#4<<<,#QDWR#QHOO¶DPELWR#GL#XQ#SURJUDPPD#GL#ULFHUFD#HXURSHD#+7,'(,/#PLUDWR
DOOD#IRUPD]LRQH#GL#RSHUDWRUL#SURIHVVLRQDOL/#PD#FKH#RIIUH#DQFKH#SUHVXSSRVWL#RSHUDWLYL#LQWHUHVVDQWL1

(VVR#SURSRQH/# LQIDWWL/#FKH# O¶HGXFD]LRQH#DOOD#7HFQRORJLD#GL#DXVLOLR#VLD#EDVDWD#VX#XQ#PRGHOOR#GHOOR
VYLOXSSR# XPDQR# FKH# WHQJD# LQ# FRQVLGHUD]LRQH# L# SUREOHPL# FKH# OH# SHUVRQH# GLVDELOL# LQFRQWUDQR
QHOO¶DGDWWDUVL#DG#XQ#DPELHQWH#³RVWLOH´/#TXDQGR#FLRq#VL#VWDELOLVFD#XQ#GLYDULR#WUD#OH#FDSDFLWj#GHOO¶LQGLYLGXR
H#OH#ULFKLHVWH#GHOO¶DPELHQWH#VRFLDOH#H#ILVLFR1

/¶KDQGLFDS/# FKH# FRUULVSRQGH# D# TXHVWR# GLYDULR/# SXz# HVVHUH# ULGRWWR/# TXLQGL/# OLPLWDQGR# OH# ULFKLHVWH
GHOO¶DPELHQWH#H2R#PLJOLRUDQGR#OH#DELOLWj#GHOO¶XWHQWH/#H#JOL#DXVLOL#SRVVRQR#JLRFDUH#XQ#UXROR#GHWHUPLQDQWH
LQ#HQWUDPEL#L#FDVL#+(XVWDW#4<<<,1

/D# FRPSOHVVLWj# GHOO¶DSSURFFLR# DJOL# DXVLOL# GHULYD# GDO# IDWWR# GL# GRYHU# WHQHUH# FRQWR/# QRQ# VROR# GHOOH
FRPSRQHQWL#WHFQRORJLFKH#+FKH#YHQJRQR#GLGDWWLFDPHQWH/#PD#DQFKH#XQ#SR¶#DUWLILFLDOPHQWH/#VXGGLYLVH#LQ
DUHH#GLYHUVH#TXDOL# OD#FRPXQLFD]LRQH/# OD#PRELOLWj/# OD#PDQLSROD]LRQH#H# O¶RULHQWDPHQWR/#GDWR#FKH#VSHVVR
SHUDOWUR#QHOOD# SUDWLFD# LQWHUDJLVFRQR# H# VL# LQIOXHQ]DQR# D#YLFHQGD,/#PD# DQFKH# GHOOH# FRPSRQHQWL# XPDQH
+FKH# QRQ# VL# ULGXFH# DO# ELODQFLR# FOLQLFR0IXQ]LRQDOH# GHOO¶XWHQWH# PD# FRPSUHQGH# OD# JHVWLRQH
GHOO¶DFFHWWD]LRQH#GHOOD#GLVDELOLWj#H#GHOO¶DXVLOLR/#O¶DQDOLVL#GHL#ELVRJQL#H#OD#IRUPXOD]LRQH#GHJOL#RELHWWLYL/#LO
UDSSRUWR# FRQ# OD# WHFQRORJLD/# OD# VHOH]LRQH# GHJOL# DXVLOL/# L# IDWWRUL# GL# VXFFHVVR# R# LQVXFFHVVR,# H# VRFLR0
HFRQRPLFKH# +LQ# TXHVWR# FRQWHVWR# LQ# SDUWLFRODUH# LQ# UHOD]LRQH# DOOH# SURFHGXUH# SHU# O¶DFTXLVL]LRQH# GHJOL
DXVLOL,1

5LFRQRVFLXWD# TXLQGL# O¶LPSRUWDQ]D# GHOO¶LQWHJUD]LRQH# GHO# SURFHVVR# GL# IRUQLWXUD# GL# XQ# DXVLOLR# QHO
SURJHWWR# ULDELOLWDWLYR# GL# XQ# SD]LHQWH# GLVDELOH/# VL# q# YROXWR# FRPSLHUH# XQ¶# DQDOLVL# GHOOH# IDVL# RSHUDWLYH
DWWXDWH# DOO¶LQWHUQR# GL# XQ# ,VWLWXWR# FRQ# GHJHQ]D# ULDELOLWDWLYD# +55),/# IDFHQGR# ULIHULPHQWR# DOOH# :# WDSSH
LGHQWLILFDWH#QHO#0RGHOOR#+($57#FKH#VL#VXVVHJXRQR#LQ#TXHVWR#LWHU#++HDUW#4<<7=#FLWDWR#LQ#(XVWDW#4<<<,/
FLRq=

4,# O¶#LQL]LDWLYD/#RVVLD#LO#SULPR#FRQWDWWR#WUD#O¶XWHQWH#H#LO#VLVWHPD
5,# O¶DVVHVVPHQW/#RVVLD#OD#YDOXWD]LRQH#GHL#ELVRJQL#GHO#SD]LHQWH
6,# O¶#LQGLYLGXD]LRQH#GHOOD#WLSRORJLD#GL#VROX]LRQH#FKH#PHJOLR#ULVSRQGH#DO#ELVRJQR
7,# OD#VHOH]LRQH#GHJOL#VSHFLILFL#DXVLOL#LQGLYLGXDWL#H#GHL#VHUYL]L#DG#HVVL#FROOHJDWL
8,# O¶DXWRUL]]D]LRQH#GD#SDUWH#GHOO¶HQWH#HURJDWRUH
9,# OD#IRUQLWXUD#GHOO¶DXVLOLR#+FRQVHJQD/#LQVWDOOD]LRQH/#SHUVRQDOL]]D]LRQH/#DGGHVWUDPHQWR#DOO¶XVR,
:,# LO#VXFFHVVLYR#IROORZ0XS

/¶RWWLPL]]D]LRQH#GL#XQ#6LVWHPD#GL#$VVLVWHQ]D##3URWHVLFD/#TXDOH#SXz#HVVHUH#FRQVLGHUDWR#LO#SURFHVVR
GL# IRUQLWXUD# GL# DXVLOL# DOO¶LQWHUQR# GL# XQD# VWUXWWXUD# ULDELOLWDWLYD/# GLSHQGH# GDOO¶DGR]LRQH# GL# GHWHUPLQDWL
VWDQGDUGV# TXDOL# O¶DFFHVVLELOLWj/# OD# FRRUGLQD]LRQH/# OD# FRPSHWHQ]D/# OD# IOHVVLELOLWj/# O¶HIILFLHQ]D# H
O¶LQIOXHQ]D#GD#SDUWH#GHOO¶XWHQWH#++HDUW#4<<7=#FLWDWL#LQ#$QGULFK#4<<9,#LQWHQGHQGR#FRQ=
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�# DFFHVVLELOLWj=#OD#SRVVLELOLWj#GL#DFFHVVR#GHO#SD]LHQWH2SDUHQWH#DO#6HUYL]LR#VHQ]D#FKH#YL#VL#LQWHUSRQJDQR
LPSHGLPHQWL#ILVLFL#+EDUULHUH#DUFKLWHWWRQLFKH,/#RUJDQL]]DWLYL#+VHPSOLFLWj#H#UDSLGLWj#GHOOH#SURFHGXUH#GL
FRQWDWWR#FRQ#JOL#RSHUDWRUL#DGGHWWL#H# IDFLOLWj#GL#DFFHVVR#DOOH# LQIRUPD]LRQH# UHODWLYH#DOOH#SUHVWD]LRQL
HURJDELOL,#R#HFRQRPLFKH#+PLQLPL]]D]LRQH#GHL#FRVWL#SHU#O¶XWHQWH,

�# FRRUGLQD]LRQH=# OD# GLVSRQLELOLWj# H# OD# FDSDFLWj# GHOOH# GLYHUVH# ILJXUH# SURIHVVLRQDOL# GHOOD# VWUXWWXUD# GL
VFDPELDUVL# LQIRUPD]LRQL# H# GL# FROODERUDUH# QHOOD# YDOXWD]LRQH# H# VFHOWD# GHOOH# VROX]LRQL# +WHDP
PXOWLGLVFLSOLQDUH/#LQWHJUDWR#GDOOD#VXSHUYLVLRQH#GL#XQ#FRRUGLQDWRUH,>#H#OD#SRVVLELOLWj#GL#LQWHUVFDPELR
FRQ# DOWUL#RSHUDWRUL# HVWHUQL# DOOD# VWUXWWXUD# +UDFFRUGR# WUD# L# VHUYL]L# VRFLDOL# H# VDQLWDUL# FRQ# FXL# O¶XWHQWH
HQWUD#LQ#FRQWDWWR#QHO#VXR#LWHU#ULDELOLWDWLYR,

�# FRPSHWHQ]D=# OD# IRUPD]LRQH# H# SUHSDUD]LRQH# SURIHVVLRQDOH# VSHFLILFD# SHU# UXROR# +FRQ# SRVVLELOLWj# GL
DJJLRUQDPHQWR# SHUPDQHQWH# H# GLVSRQLELOLWj# GL# PDWHULDOL# GL# FRQVXOWD]LRQH/# RJJLJLRUQR# DJHYRODWR
DQFKH#GDOO¶LPSLHJR#GL#VWUXPHQWL#LQIRUPDWLFL,

�# IOHVVLELOLWj=# OD# FDSDFLWj# GHO# WHDP# GHJOL# RSHUDWRUL# DGGHWWL# GL# DGDWWDUVL# DOOD# HVWUHPD# YDULDELOLWj# GL
GLVDELOLWj#GHL#IUXLWRUL/#GDQGR#ULVSRVWD#DOOH#QHFHVVLWj#HPHUJHQWL#GHOO¶XWHQ]D/#PRGLILFDELOL#QHO#WHPSR

�# HIILFLHQ]D=#OD#FDSDFLWj#GL#VFHJOLHUH#OH#VROX]LRQL#SL�#DGHJXDWH#SHU#LO#VLQJROR#XWHQWH#H#LO#FRQWHQLPHQWR
GHL# FRVWL/# VLD# FROOHWWLYL# FKH# TXHOOL# HYHQWXDOPHQWH# D# FDULFR# GHOO¶XWHQWH/# QRQFKp# L# VXRL# WHPSL# GL
UHFXSHUR#H#UHLQVHULPHQWR#VRFLDOH

�# LQIOXHQ]D#GD#SDUWH#GHOO¶XWHQWH=#OD#FDSDFLWj#GHO#VLVWHPD#GL#ULVSHWWDUH#OH#VFHOWH#GHOO¶XWHQWH1

6L#q#TXLQGL#VHJXLWD#OD#WUDFFLD#SURSRVWD#GD#TXHVWD#JULJOLD#GL#DQDOLVL#SHU#WHQWDUH#GL#LQGLYLGXDUH#L#³SXQWL
FULWLFL´#GHOOD#SURFHGXUD#DWWXDOH#GL#IRUQLWXUD#GHJOL#DXVLOL#QHOO¶DPELWR#GHOOD#VWUXWWXUD#ULDELOLWDWLYD#SUHVD#LQ
HVDPH1

,QILQH# VL#q#FHUFDWR#GL#SURSRUUH#GHOOH#PRGLILFKH# UHDOL]]DELOL# +LQ# WHPSL/#PRGL#H#FRVWL#DGHJXDWL#DOOH
GLVSRQLELOLWj#GHOO¶(QWH,/#WUDPLWH#OD#FUHD]LRQH#GL#XQ#SURWRFROOR#RSHUDWLYR#FKH#FRQVHQWLVVH#GL#RWWLPL]]DUH
OH# ULVRUVH# XPDQH# H# VWUXWWXUDOL2VWUXPHQWDOL# JLj# GLVSRQLELOL/# SURSRQHQGR# GHOOH# SRVVLELOL# VROX]LRQL# GHOOH
FDUHQ]H# HYLGHQ]LDWH/# DO# ILQH# GL# PLJOLRUDUH# LO# VHYL]LR# RIIHUWR# DOO¶XWHQ]D# HG# HOHYDQGR# JOL# RELHWWL# GL
DXWRQRPLD#GHO#VLQJROR#SHU#OD#SURPR]LRQH#XQ#FXOWXUD#GL#VXSHUDPHQWR#GHOO¶KDQGLFDS1
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51#&217(672

,O#FRQWHVWR#VX#FXL#VL#SURJHWWD#GL# LQWHUYHQLUH#q# O¶,VWLWXWR#GL#5LFRYHUR#H#&XUD#D#FDUDWWHUH#VFLHQWLILFR
&HQWUR#0HGLFR#GL#&DVWHO#*RIIUHGR#+0DQWRYD,#GHOOD#)RQGD]LRQH#6DOYDWRUH#0DXJHUL#+&OLQLFD#GHO#ODYRUR
H#GHOOD#5LDELOLWD]LRQH,1

6L# WUDWWD# GL# XQ# ,VWLWXWR# GL# GLULWWR# SULYDWR/# FRQYHQ]LRQDWR# FRQ# LO# 6HUYL]LR# 6DQLWDULR# 1D]LRQDOH/
DFFUHGLWDWR#SHU#<6#SRVWL# OHWWR#GL#5HFXSHUR#H#5LHGXFD]LRQH#IXQ]LRQDOH# +DO#PRPHQWR#DWWLYDWL#;3,#H#<#GL
'D\0+RVSLWDO#+DO#PRPHQWR#DWWLYDWL#9,1

/¶LVWLWXWR#q#VLWXDWR#LQ#XQD#]RQD#JHRJUDILFD#SULYD#GL#YDOLGL#FROOHJDPHQWL#GL#WUDVSRUWR#SXEEOLFR1
1RQ# q# VWUXWWXUDWD# DO# PRPHQWR# XQD# PRGDOLWj# GL# FROODERUD]LRQH# FRQ# L# 6HUYL]L# GL# $VVLVWHQ]D

'RPLFLOLDUH#$6/#FKH#VYROJRQR#OH#YDOXWD]LRQL#GHL#SD]LHQWL#DO#GRPLFLOLR1
,O#WHUULWRULR#OLPLWURIR#+DUHD#FRPSUHVD#LQ#XQ#FHUFKLR#GL#73#NP1#FLUFD#GL#UDJJLR,#QRQ#RIIUH#XQ#VHUYL]LR

WLSR#³&HQWUR#GL#YDOXWD]LRQH#GHJOL#DXVLOL´1

,O#&HQWUR/#H[0RVSHGDOH#GLPHVVR/#q# VWDWR# ULOHYDWR#GDOOD#)RQGD]LRQH#610DXJHUL#GL#3DYLD#QHO# ¶<4#H/
GRSR#8#DQQL#GL#FR0JHVWLRQH#FRQ#OD#$6//#KD#LQL]LDWR#QHO#¶<:#L#ODYRUL#GL#ULVWUXWWXUD]LRQH/#FRQFOXVL/#SHU#OD
SDUWH#GL#³GHJHQ]D´#QHO#¶<;>#DWWXDOPHQWH#q#TXLQGL#GRWDWR#GL#EDJQL#DFFHVVLELOL#+4#EDJQR#LQ#RJQL#VWDQ]D#GL
GHJHQ]D# D# 5# OHWWL# R# RJQL# GXH# VWDQ]H# D# 5# OHWWL,># VRQR# SUHVHQWL# LQROWUH# 7# VWDQ]H# VLQJROH# LQ# DWWHVD# GL
GRWD]LRQH#VWUXPHQWDOH#SHU#VXE0LQWHQVLYD1

,O#&HQWUR#q# WXWWRUD#DQFRUD# LQ#HYROX]LRQH/#VLD#SHU#TXDQWR# ULJXDUGD# O¶DGHJXDPHQWR#VWUXWWXUDOH#H#GHO
SHUVRQDOH/#FKH#GHOOH#SURFHGXUH#GL#HURJD]LRQH#GHL#VHUYL]L1

,Q# TXHVW¶RWWLFD# q# QDWD/# JLj# GD# WHPSR/#PD# SUHVXPLELOPHQWH# SHUVHJXLELOH# VROR# RUD/# O¶HVLJHQ]D# GL
RWWLPL]]DUH# OD#SURFHGXUD#GL#SUHVFUL]LRQH#GHJOL#DXVLOL/# ULWHQXWD# IRQGDPHQWDOH#SHU# IRUQLUH#DOO¶XWHQ]D#XQ
VHUYL]LR#TXDOLWDWLYDPHQWH#DGHJXDWR#D#TXHOOH# LQGLFDWH#GDOOH#/LQHH#JXLGD#SHU# OH#DWWLYLWj#GL#ULDELOLWD]LRQH
+*D]]HWWD#8IILFLDOH#4<<;,1

,# SD]LHQWL# FKH# DFFHGRQR# DOO¶,VWLWXWR# SURYHQJRQR# GDOOH# VWUXWWXUH# RVSHGDOLHUH/# VX# VHJQDOD]LRQH
WHOHIRQLFD#GHO#0HGLFR#RVSHGDOLHUR#UHVSRQVDELOH/#RSSXUH#GDO#WHUULWRULR/#VX#ULFKLHVWD#GHO#0HGLFR#&XUDQWH
+GRSR#YLVLWD# VSHFLDOLVWLFD# ILVLDWULFD/#QHXURORJLFD#R# UHXPDWRORJLFD,/#SUHYDOHQWHPHQWH#GDOOH#SURYLQFH#GL
0DQWRYD#H#%UHVFLD1

/D#SHUFHQWXDOH#GL#XWHQWL#FKH#YHQJRQR#WUDVIHULWL#GLUHWWDPHQWH#GD#UHSDUWR#SHU#DFXWL#VL#DJJLUD#DWWRUQR#DO
93(/#LO#ULPDQHQWH#73(#SURYLHQH#GDO#GRPLFLOLR1

$OO¶LVWLWXWR# DIIOXLVFRQR# SD]LHQWL# FRQ# SDWRORJLH# RUWRSHGLFKH# +78(,/# QHXURORJLFKH# +73(,# H
UHXPDWRORJLFKH#+48(,1

,O# QXPHUR# GL# XWHQWL# ULFRYHUDWL# DOO¶DQQR# VL# DJJLUD# DWWRUQR# DL# 4433/# GL# TXHVWL# 4# VX# 433# DIIHWWR# GD
JUDYLVVLPD#FHUHEUROHVLRQH#+HVLWL#GL#FRPD,#R#WUDPD#PLGROODUH1

/¶HWj#PHGLD#GHL#SD]LHQWL#q#DWWRUQR#DL#:3#DQQL1
/D#GXUDWD#PHGLD#GHOOD#GHJHQ]D#LQ#UHJLPH#GL#ULFRYHUR#q#GL#59#JLRUQL#+SUHQGHQGR#LQ#FRQVLGHUD]LRQH#L

VROL#SD]LHQWL#QHXURORJLFL/#63#JLRUQL,1

7UD# LO# SHUVRQDOH# PHGLFR# VRQR# SUHVHQWL# :# SUHVFULWWRUL# LQWHUQL# +8# ILVLDWUL/# 4# QHXURORJR# H# 4
UHXPDWRORJR,/#QRQ#DXWRUL]]DWRUL1

,#7HUDSLVWL#GHOOD# ULDELOLWD]LRQH# VRQR# 47# HG# L#0DVVRWHUDSLVWL# 7/# +QHVVXQR# GL# ORUR# FRQ# FRPSHWHQ]D
VSHFLILFD# GL# WLSR# ³RFFXSD]LRQDOH´# R# HVSHULHQ]D# QHOOD# SUHVFUL]LRQH# GL# DXVLOL,/# FKH# WUDWWDQR# SD]LHQWL
ULFRYHUDWL#HG#DPEXODWRULDOL1

1HOO¶LVWLWXWR#VRQR#LQROWUH#DWWLYL=
�# LO#6HUYL]LR#GL#QHXURSVLFRORJLD#+FRVWLWXLWR#GD#4#QHXURSVLFRORJLFR/#5#ORJRSHGLVWH#GL#FXL#4#D#SDUW0WLPH/

4# SVLFRORJD# SDUW0WLPH,/# FKH# VYROJH# YDOXWD]LRQL# H# WUDWWDPHQWR# GHL# GLVWXUEL# FRJQLWLYL# H
QHXURSVLFRORJLFL#VX#SD]LHQWL#ULFRYHUDWL#HG#DPEXODWRULDOL1

�# LO#6HUYL]LR# GL# QHXURILVLRORJLD# +FRVWLWXLWR# GD# 4# QHXURILVLRORJR# H# 4# WHFQLFR# SDUW0WLPH,/# FKH# HVHJXH
SUHVWD]LRQL#GLDJQRVWLFKH#+(0*/#3RWHQ]LDOL#(YRFDWL,#VX#SD]LHQWL#ULFRYHUDWL#HG#DPEXODWRULDOL1



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

�# LO#6HUYL]LR#GL#5HXPDWRORJLD#+FRVWLWXLWR#GD#4#5HXPDWRORJR#H#4#PHGLFR#ERUVLVWD,#FKH#VYROJH#DWWLYLWj
GLDJQRVWLFD#H#WHUDSHXWLFD#VX#SD]LHQWL#ULFRYHUDWL#HG#DPEXODWRULDOL1

�# XQ# %LRLQJHJQHUH/# FKH# VL# RFFXSD/# ROWUH# FKH# GHOOH# VWUXPHQWD]LRQL# ELRPHGLFKH# DQFKH
GHOO¶LQIRUPDWL]]D]LRQH#GHOO¶,VWLWXWR1

1HOO¶,VWLWXWR#QRQ#VRQR#SUHVHQWL#LQYHFH=
�# XQ#6HUYL]LR#GL# WHUDSLD#RFFXSD]LRQDOH#R#XQD# HTXLSH# ³GHGLFDWD´# DOOD#$VVLVWHQ]D#3URWHVLFD/# Qp# XQD

³$XVLOLRWHFD´#1
�# XQD#RIILFLQD#RUWRSHGLFD=#XQ# WHFQLFR#RUWRSHGLFR#³HVWHUQR´#q#GLVSRQLELOH#4#YROWD#DOOD#VHWWLPDQD#SHU

YDOXWD]LRQH/# FRQIH]LRQDPHQWR# R# FRQVHJQD# DXVLOL/# DOWUL# 5# WHFQLFL# GHOOD# ]RQD# VRQR# GLVSRQLELOL# D
ULFKLHVWD#+LO#WHPSR#PHGLR#WUD#FRQWDWWR#WHOHIRQLFR#H#DSSXQWDPHQWR#q#GL#FLUFD#608#JLRUQL,1

3HU#JDUDQWLUH#LO#GLULWWR#GL#OLEHUD#VFHOWD#GD#SDUWH#GHO#FLWWDGLQR#GHOO¶RIILFLQD#RUWRSHGLFD#GL#FXL#LQWHQGH
DYYDOHUVL/#FRPH#SUHYLVWR#GDOO¶DUWLFROR# 4<#GHOOD# OHJJH# 56#'LFHPEUH# 4<:;#Q�# ;66# +5LIRUPD#6DQLWDULD,/
YLHQH# SUHVHQWDWR# DO# SD]LHQWH# +R# DO# SDUHQWH# GD# OXL# GHOHJDWR,/# XQ#PRGXOR# FRQ# O¶HOHQFR# GHOOH# LPSUHVH
DXWRUL]]DWH#GHOOD#]RQD/#VX#FXL#LO#SD]LHQWH#GHYH#VHJQDODUH#OD#SURSULD#VFHOWD/#DSSRQHQGR#OD#ILUPD#+$OOHJDWR
4,1#,O#WHFQLFR#VFHOWR#YLHQH#SRL#FRQWDWWDWR#WHOHIRQLFDPHQWH#GDO#PHGLFR#UHIHUHQWH#GHO#SD]LHQWH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#6DLEHQH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#9#GL#68

61#%$&,12#',#87(1=$

3HU#DYHUH#XQ¶LGHD#GHO#EDFLQR#GL#XWHQ]D#GHOO¶,VWLWXWR/#VL#q#WHQWDWR#GL#UDFFRJOLHUH#OD#VWDWLVWLFD#UHODWLYD
DO#QXPHUR#GL#GHJHQWL#FKH#KDQQR#XVXIUXLWR#GL#XQD#SURSRVWD#GL#IRUQLWXUD#DXVLOL#QHO#SHULRGR#FRPSUHVR#GDO
4�#JHQQDLR#5334#DO#48#VHWWHPEUH#5334/#UDSSRUWDWR#DO#QXPHUR# WRWDOH#GL#SD]LHQWL#ULFRYHUDWL#QHOOR#VWHVVR
SHULRGR/#QRQFKp#GHO#WLSR#GL#DXVLOL#SUHVFULWWL1

,#GDWL#UDFFROWL#VRQR#VWDWL#ULDVVXQWL#LQ#WDEHOOD#4=

1�#GL#SD]LHQWL#ULFRYHUDWL#GDOO¶34234234#DO#4523<234 ;39
1�#GL#SD]LHQWL#FKH#KDQQR#XVXIUXLWR#GL#XQD#SURSRVWD#GL#IRUQLWXUD#DXVLOL ##56
3HUFHQWXDOH#GL#XWHQWL#FKH#KD#XVXIUXLWR#GL#XQD#SURSRVWD#GL#IRUQLWXUD#DXVLOL 51;8(
1�#GL#DXVLOL#SUHVFULWWL ##73

7DEHOOD#4=#GDWL#VWDWLVWLFL#VXJOL#XWHQWL#H#SUHVFUL]LRQL1

(¶#GD#VHJQDODUH/# WXWWDYLD/#FKH#TXHVWD#SHUFHQWXDOH#RWWHQXWD# +51;8(,/#UHODWLYD#DL#SD]LHQWL#SHU# L#TXDOL
VDUHEEH# VWDWD#DYYLDWD#XQD#SUDWLFD#GL# IRUQLWXUD/#FRVu#FRPH# LO#QXPHUR#GHJOL#DXVLOL# WRWDOL#SUHVFULWWL# +73,/
VRQR#ULVXOWDWL#HVVHUH#IUDQFDPHQWH#VRWWRVWLPDWL#+H#TXLQGL#QRQ#ULVSRQGHQWL#DO#UHDOH#EDFLQR#GL#XWHQ]D,#SHU#5
PRWLYL=# LO# SULPR# FKH/# HVVHQGR# VWDWD# LQWURGRWWD# VROR# UHFHQWHPHQWH# OD# GLVSRVL]LRQH# LQWHUQD# GL
DUFKLYLD]LRQH# GHOOH# SUDWLFKH# +FRQ# IRWRFRSLD# GHO#PRGXOR# UHODWLYR# ³0RGHOOR# 36# GL# (URJD]LRQH# GHOOH
IRUQLWXUH# SURWHLFKH´,# H# QRQ# HVVHQGR/# TXLQGL/# DQFRUD# ³FRQVROLGDWD´/# TXHVWD# YLHQH# VSHVVR# GLVDWWHVD># LO
VHFRQGR#FKH#q#VWDWD#SUHYLVWD#O¶DUFKLYLD]LRQH#GHOOH#SUDWLFKH#UHODWLYH#DL#VROL#DXVLOL#HURJDWL#GDO#661#H#QRQ
GL#TXHOOL#DFTXLVWDWL#SULYDWDPHQWH#GDO#SD]LHQWH#R#QRQ#SUHYLVWL#GDO#1RPHQFODWRUH#7DULIIDULR#GHOOH#SURWHVL
+HOHQFDWL#QHO#'HFUHWR#0LQLVWHULDOH#GHO# 5:#$JRVWR# 4<<</#Q1665#GHO#0LQLVWHUR#GHOOD#6DQLWj/#SXEEOLFDWR
VXOOD#*D]]HWWD#8IILFLDOH#GHO#5:#VHWWHPEUH#4<<<,#GHL#TXDOL#PDQFD#GRFXPHQWD]LRQH1

7HQHQGR#FRQWR#GHOOH#VWHVVH#SUHFLVD]LRQL#FLWDWH#VRSUD/#JOL#DXVLOL# UDFFROWL#QHOOR#VWHVVR#DUFKLYLR# +73,
VRQR#VWDWL#FRPXQTXH#VXGGLYLVL#SHU#WLSRORJLD/#VHFRQGR#OD#&ODVVLILFD]LRQH#,62/#HG#HOHQFDWL#QHOOD#WDEHOOD#5
FRQ#LO#QXPHUR#+1�,#GL#SUHVFUL]LRQL=

##1�
36#$XVLOL#SHU#WHUDSLD 3615:######$XVLOL#DQWLGHFXELWR PDWHUDVVL 6

³ FXVFLQL 6
39#3URWHVL#H#RUWHVL 39136136#$SSDUHFFKL#SHU#LO#WURQFR EXVWL 4

39136145#$SSDUHFFKL#SHU#O¶DUWR#VXSHULRUH RUWHVL#PDQR 4
3913614;#$SSDUHFFKL#SHU#O¶DUWR#LQIHULRUH WXWRUL#G¶DQFD 5
³ JLQRFFKLHUH 5
³ WXWRUL#JDPED0SLHGH 5
³ PROOH#GL#&RGLYLOOD 6

45$XV1SHU#ORFRPR]LRQH 45136#$XVLOL#SHU#OD#GHDPEXOD]LRQH#WLSR#4 WULSRGL 5
45136#$XVLOL#SHU#OD#GHDPEXOD]LRQH#WLSR#5 GHDPEXODWRUL 8
4514;#&DUUR]]LQH FDUUR]]LQH#+-, 44
4515:#6ROOHYDWRUL#PRELOL DG#LPEUDJDWXUD 4

4;$XV1SHU#DGDWWDPHQWR#FDVD 4;145#/HWWL UHJRODELOL#PDQXDO1 5
+-,#WXWWH#DG#DXWRVSLQWD#VXOOH#UXRWH#SRVWHULRUL/#GL#FXL#7#SLHJKHYROL#VWDQGDUG/#5#D#PRQRJXLGD/#8#SROWURQH#ULJLGH1

7DEHOOD#5=##WLSRORJLD#GHJOL#DXVLOL#SUHVFULWWL1



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

71#6,78$=,21(#,1,=,$/(

714#'HVFUL]LRQH#GHOOD#SURFHGXUD#GL#IRUQLWXUD#GHJOL#DXVLOL1

/D#SURFHGXUD#GL# IRUQLWXUD#GHJOL#DXVLOL#SHU# L#SD]LHQWL# ULFRYHUDWL#SUHVVR# O¶,VWLWXWR#QRQ#q#DWWXDOPHQWH
VWDQGDUGL]]DWD#H#SUHVHQWD#TXLQGL#DOFXQH#YDULDELOL#RSHUDWRUH0GLSHQGHQWL1

7XWWDYLD# GDOO¶DQDOLVL# GHOOD# VHTXHQ]D# GHOOD# VLQJROH# ³WDSSH´# DELWXDOPHQWH# SHUFRUVH/# VRQR# VWDWH
LQGLYLGXDWH# VRVWDQ]LDOPHQWH# 5# WLSL#GL#SURFHGXUH/# D# VHFRQGD# FKH#YHQJD# LGHQWLILFDWD# OD#QHFHVVLWj#GL#XQ
DXVLOLR# XUJHQWH# SHU# OD# SURVHFX]LRQH# GHO# SURJUDPPD# ULDELOLWDWLYR# RSSXUH# OD# QHFHVVLWj# GL# DXVLOL# SHU
IDFLOLWDUH#O¶DVVLVWHQ]D#+LQ#JHQHUH#OHWWL/#FDUUR]]LQH/#VROOHYDWRUL/#HFF1,#LQ#IXQ]LRQH#GHO#ULHQWUR#DO#GRPLFLOLR#D
ILQH#WUDWWDPHQWR1

,Q#GHWWDJOLR/#QHO#SULPR#FDVR/#FLRq#SD]LHQWH#FRQ#QHFHVVLWj#GL#DXVLOLR#XUJHQWH/#+JHQHUDOPHQWH#RUWHVL#R
SURWHVL,#SHU#SURVHFX]LRQH#GHO#SURJUDPPD#ULDELOLWDWLYR#LQ#FRUVR/#OH#³WDSSH´#LGHQWLILFDWH#VRQR#VWDWH=

4,# LGHQWLILFD]LRQH#GHO#ELVRJQR#+HPHUJHQWH#GDO#FRQIURQWR#WUD#71G51#H#0HGLFR#UHIHUHQWH,
5,# LQIRUPD]LRQH#GHO#SD]LHQWH#H2R#SDUHQWH/#GD#SDUWH#GHO#PHGLFR#UHIHUHQWH/#VXOOD#SURSRVWD#GHOO¶DXVLOLR#H

SHU#OD#PRGDOLWj#GL#VFHOWD#GHO#WHFQLFR#RUWRSHGLFR#+SUHVHQWD]LRQH#GL#HOHQFR#GHOOH#RIILFLQH
FRQYHQ]LRQDWH#GHOOD#]RQD/#DSSRVL]LRQH#GHOOD#ILUPD#GL#FRQVHQVR#DOOD#VFHOWD#GHO#SD]LHQWH#R/#VH#QRQ#LQ
JUDGR/#GHO#SDUHQWH1#$OOHJDWR#4,

6,# LQIRUPD]LRQH#GHO#SDUHQWH/#GD#SDUWH#GHO#PHGLFR#UHIHUHQWH/#VXOOH#SURFHGXUH#EXURFUDWLFKH#GD#DWWXDUH
7,# FRPSLOD]LRQH#GHO#PHGLFR#UHIHUHQWH#GL#UHOD]LRQH#FOLQLFD#H#SUHVFUL]LRQH#SUHOLPLQDUH#FKH#L#SDUHQWL

GHYRQR#FRQVHJQDUH#DOO¶XIILFLR#FRPSHWHQWH#+8IILFLR#3URWHVL#SUHVVR#O¶$6/#GL#SHUWLQHQ]D,#FKH#ULODVFLD
OD#PRGXOLVWLFD#DSSRVLWD#+SHU#OD#UHJLRQH#/RPEDUGLD=#0RG136#H#3URJUDPPD#7HUDSHXWLFR#SHU
O¶HURJD]LRQH#GL#IRUQLWXUH#SURWHVLFKH,

8,# SUHVD#FRQWDWWR#GHO#WHFQLFR#RUWRSHGLFR#GD#SDUWH#GHO#PHGLFR#UHIHUHQWH/#SUHVHQWD]LRQH#GHO#FDVR#FOLQLFR
H#VFHOWD#GHOOD#IRUQLWXUD

9,# FRPSLOD]LRQH#GHOOD#PRGXOLVWLFD#GD#SDUWH#GHO#PHGLFR#SUHVFULWWRUH#+SHU#OD#PDJJLRU#SDUWH#GHL#FDVL
FRLQFLGHQWH#FRQ#LO#PHGLFR#UHIHUHQWH,

:,# FRPSLOD]LRQH#GHO#SUHYHQWLYR#GD#SDUWH#GHO#WHFQLFR#RUWRSHGLFR
;,# FRQVHJQD#GHOOD#PRGXOLVWLFD#DL#SDUHQWL#SHUFKp#YHQJD#ULSRUWDWD#DOO¶8IILFLR#3URWHVL#SHU

O¶DXWRUL]]D]LRQH
<,# IRUQLWXUD#GHO#SUHVLGLR#GD#SDUWH#GHO#WHFQLFR
43,#SURYH#H#YHULILFD#GL#LGRQHLWj#DOO¶XVR#GD#SDUWH#GHO#7G5#+FRQ#UHVRFRQWR#DO#PHGLFR#PHGLFR#UHIHUHQWH,
44,#LQL]LR#GHOO¶DGGHVWUDPHQWR#DOO¶XVR#GHO#SD]LHQWH
45,#DSSRVL]LRQH#GHOOD#ILUPD#GL#DYYHQXWR#FROODXGR#GD#SDUWH#GHO#PHGLFR#SUHVFULWWRUH
46,#IRWRFRSLD#GHOOD#GRFXPHQWD]LRQH#SHU#O¶DUFKLYLR#LQWHUQR#+JHVWLWR#GDOOD#&DSRVDOD,
47,#UHVWLWX]LRQH#GHOOD#SUDWLFD#DL#SDUHQWL#SHU#OD#FRQVHJQD#DOO¶8IILFLR#3URWHVL

,O# WHPSR# GL# IRUQLWXUD#PHGLR# SHU# DWWXDUH# TXHVWD# SURFHGXUD# SHU# DXVLOL# VWDQGDUG# ULFKLHGH# FLUFD# 506
VHWWLPDQH/#SHU#DXVLOL#VX#PLVXUD#FLUFD#405#PHVL1

1HO#VHFRQGR#FDVR/#FLRq#SD]LHQWH#FKH#QHFHVVLWD#GL#DXVLOL#SHU#IDFLOLWDUH# O¶DVVLVWHQ]D# +LQ#JHQHUH# OHWWL/
FDUUR]]LQH/# VROOHYDWRUL/# HFF1,# LQ# IXQ]LRQH# GHO# ULHQWUR# DO# GRPLFLOLR# D# ILQH# WUDWWDPHQWR/# OH# ³WDSSH´
LGHQWLILFDWH#VRQR#VWDWH=

4,# LGHQWLILFD]LRQH#GHO#ELVRJQR#+VSHVVR#VX#VXJJHULPHQWR#GHO#PHGLFR#UHIHUHQWH#DO#SD]LHQWH#H2R#SDUHQWH#R
VX#VHJQDOD]LRQH#GHO#SDUHQWH#VWHVVR,

5,# FROORTXLR#GHO#PHGLFR#FRQ#LO#SDUHQWH#VXOOH#PRGDOLWj#DVVLVWHQ]LDOL#FRQVLJOLDWH#DO#GRPLFLOLR#H
SURFHGXUH#EXURFUDWLFKH#SHU#OD#IRUQLWXUD#GHJOL#DXVLOL#QHFHVVDUL

6,# FRPSLOD]LRQH#GHO#PHGLFR#UHIHUHQWH#GL#UHOD]LRQH#FOLQLFD#H#SUHVFUL]LRQH#SUHOLPLQDUH#FKH#L#SDUHQWL
GHYRQR#FRQVHJQDUH#DOO¶XIILFLR#FRPSHWHQWH#+8IILFLR#3URWHVL#SUHVVR#O¶$6/#GL#SHUWLQHQ]D,#FKH#ULODVFLD
OD#PRGXOLVWLFD#DSSRVLWD#+SHU#OD#UHJLRQH#/RPEDUGLD=#0RG136#H#3URJUDPPD#7HUDSHXWLFR#SHU
O¶HURJD]LRQH#GL#IRUQLWXUH#SURWHVLFKH,
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#;#GL#68

7,# FRPSLOD]LRQH#GHOOD#PRGXOLVWLFD#GD#SDUWH#GHO#PHGLFR#SUHVFULWWRUH#+SHU#OD#PDJJLRU#SDUWH#GHL#FDVL
FRLQFLGHQWH#FRQ#LO#PHGLFR#UHIHUHQWH,

8,# FRQVHJQD#GHOOD#PRGXOLVWLFD#DL#SDUHQWL#SHUFKp#YHQJD#ULSRUWDWD#DOO¶8IILFLR#3URWHVL#SHU
O¶DXWRUL]]D]LRQH

9,# IRUQLWXUD#GHOO¶DWWUH]]R#SUHVFULWWR#GDO#GHSRVLWR#GHOO¶8IILFLR#3URWHVL#+$6/,/#VH#GLVSRQLELOH#+ULFLFOR,/
RSSXUH/#VH#QRQ#GLVSRQLELOH/#VFHOWD#GHO#WHFQLFR#FKH#FRPSLOD#LO#SUHYHQWLYR/#FKH#GHYH#DSSURYDWR
GDOO¶8IILFLR#3URWHVL/#H#IRUQLWXUD#GHOO¶DWWUH]]R#GD#SDUWH#GHO#WHFQLFR#+FRQVHJQD#DELWXDOH#DO#GRPLFLOLR#R
ULWLUR#GHO#SDUHQWH#FKH#OR#SRUWD#FRPXQTXH#DO#GRPLFLOLR,

:,# DSSRVL]LRQH#GHOOD#ILUPD#GL#DYYHQXWR#FROODXGR#GD#SDUWH#GHO#PHGLFR#SUHVFULWWRUH#+LQ#JHQHUH#D#SD]LHQWH
JLj#GLPHVVR,

;,# IRWRFRSLD#GHOOD#GRFXPHQWD]LRQH#SHU#O¶DUFKLYLR#LQWHUQR#+JHVWLWR#GDOOD#&DSRVDOD,
<,# UHVWLWX]LRQH#GHOOD#SUDWLFD#DL#SDUHQWL#SHU#OD#FRQVHJQD#DOO¶8IILFLR#3URWHVL

,O#WHPSR#GL#IRUQLWXUD#PHGLR#SHU#DWWXDUH#TXHVWD#SURFHGXUD#SHU#DXVLOL#VWDQGDUG#LQ#GHSRVLWR#q#GL#FLUFD#4
VHWWLPDQD/#SHU#DXVLOL#VWDQGDUG#JLj#GLVSRQLELOL#SHU#LO#QHJR]LDQWH#FLUFD#5#VHWWLPDQH/#SHU#DWWUH]]L#VWDQGDUG
GD#RUGLQDUH#R#VX#PLVXUD#GD#4#D#6#PHVL1

&ROODWHUDOPHQWH# VL# q# SRWXWR# FRQVWDWDUH/# LQROWUH/# LO# UHFHSLPHQWR# GD# SDUWH# GHJOL# (QWL# DXWRUL]]DWRUL
+$6/,# GHOOD# ]RQD/# GHOO¶$UW1# 5/# SDUDJUDIR# H,/# GHO# ³5HJRODPHQWR# UHFDQWH# QRUPH# SHU# OH# SUHVWD]LRQL# GL
DVVLVWHQ]D#SURWHVLFD# 111´# +'101#5:#$JRVWR# ¶<</#Q1665,#FKH#SUHYHGH#FKH#XQ#SD]LHQWH# ULFRYHUDWR# LQ#XQD
VWUXWWXUD# VDQLWDULD# DFFUHGLWDWD/# SXEEOLFD# R# SULYDWD/# DEELD# GLULWWR# DG# RWWHQHUH# O¶DXWRUL]]D]LRQH# DOOD
IRUQLWXUD#GHOO¶DXVLOLR#GRSR#DYHU# LQROWUDWR# OD#GRPDQGD#SHU# LO# ULFRQRVFLPHQWR#GHOO¶LQYDOLGLWj#DOO¶XIILFLR
FRPSHWHQWH/#SULPD#TXLQGL#GHOO¶DFFHUWDPHQWR#GD#SDUWH#GHOOD#&RPPLVVLRQH#,QYDOLGL/#SXUFKq#FRUUHGDWD#GD
XQD# UHOD]LRQH# FOLQLFD# GHWWDJOLDWD# UHGDWWD# GDO# PHGLFR# UHVSRQVDELOH/# FKH# FHUWLILFKL/# D# IURQWH# GL# XQD
PHQRPD]LRQH#JUDYH#H#SHUPDQHQWH/#OD#FRQWHVWXDOH#QHFHVVLWj#H#XUJHQ]D#GHOO¶DXVLOLR/#FRQVHQWHQGR#GL#QRQ
DJJLXQJHUH#DL# WHPSL#GL#DWWHVD#DELWXDOPHQWH#QHFHVVDUL#DOO¶RWWHQLPHQWR#GHOOD# IRUQLWXUD/#TXHOOL# UHODWLYL#DO
ULFRQRVFLPHQWR#GHOO¶LQYDOLGLWj#GD#SDUWH#GHOOD#&RPPLVVLRQH#,QYDOLGL1

715#,QGDJLQH#VXOOH#SUREOHPDWLFKH#GHOOD#SURFHGXUD#GL#IRUQLWXUD#GHJOL#DXVLOL1

3HU#IDFLOLWDUH# O¶LQGLYLGXD]LRQH#GHL#³SXQWL#FULWLFL´#GHOO¶DWWXDOH#SURFHGXUD#DELWXDOH#GL#IRUQLWXUD#GHJOL
DXVLOL#SHU#SD]LHQWL#ULFRYHUDWL#SUHVVR#O¶,VWLWXWR#q#VWDWD#SUHGLVSRVWD#XQD#LQWHUYLVWD#VWUXWWXUDWD#+$OOHJDWR#Q�
5,# ULYROWR# DO#SHUVRQDOH# VDQLWDULR#PDJJLRUPHQWH# FRLQYROWR#QHO#SURFHVVR#GL# IRUQLWXUD#GHJOL# DXVLOL/# FLRq
PHGLFL/#WHUDSLVWL#H#ORJRSHGLVWL/#FRQ#OR#VFRSR#QRQ#VROR#GL#UDFFRJOLHUH#LQIRUPD]LRQL#H#VXJJHULPHQWL/#PD
DQFKH# GL# VDJJLDUH# LQGLUHWWDPHQWH# LO#JUDGR# GL# LQWHUHVVH# H# GL# GLVSRQLELOLWj# VXOO¶DUJRPHQWR# LQ#PRGR# GD
FRJOLHUH#O¶HYHQWXDOH#QHFHVVLWj#GL#SUHYHGHUH#XQ#DJJLRUQDPHQWR#³LQWHUQR´1

6L# q# SUHIHULWR# XWLOL]]DUH# XQD# VFKHGD# VWUXWWXUDWD# SHU# IDFLOLWDUH# O¶DQDOLVL# GHO# SUREOHPD# H# VWLPRODUH
TXLQGL#SL�#RVVHUYD]LRQL#ULVSHWWR#DG#XQD#HYHQWXDOH#LQWHUYLVWD#³OLEHUD´1

/D# VFKHGD# q# VWDWD# VWUXWWXUDWD# IDFHQGR# ULIHULPHQWR# DJOL# VWDQGDUG# GL# XQ# VLVWHPD# GL# $VVLVWHQ]D
3URWHVLFD# SURSRVWL# GDO# PRGHOOR# +($57# H# JLj# FLWDWL# QHOO¶LQWURGX]LRQH# +FDS141,/# DO# ILQH# GL# YDOXWDUH
O¶DFFHVVLELOLWj/# OD# FRRUGLQD]LRQH/# OD# FRPSHWHQ]D/# OD# IOHVVLELOLWj/# O¶HIILFLHQ]D/# O¶LQIOXHQ]D# GD# SDUWH
GHOO¶XWHQWH#GHOO¶DWWXDOH#SURFHGXUD#GL#IRUQLWXUD#GL#DXVLOL1

/D# VFKHGH# FRQVHJQDWH# VRQR# VWDWH# 58/# +D# <#PHGLFL/# WUD# FXL# L# :# SUHVFULWWRUL/# DL# 47# WHUDSLVWL# GHOOD
ULDELOLWD]LRQH# H# DOOH# 5# ORJRSHGLVWH,># OH# VFKHGH# UHVWLWXLWH# VRQR# VWDWH# 53# +9# PHGLFL/# 45# WHUDSLVWL/# 5
ORJRSHGLVWH,1

716#$QDOLVL#GHL#³SXQWL#FULWLFL´#GHOOD#DWWXDOH#SURFHGXUD#GL#IRUQLWXUD#GHJOL#DXVLOL1

'D#TXHVWD#LQWHUYLVWD#VWUXWWXUDWD#VDUHEEHUR#HPHUVH#GLYHUVH#RVVHUYD]LRQL/#DOFXQH#GHOOH#TXDOL#SHUFHSLWH/
LQ#XQD#HOHYDWD#SHUFHQWXDOH#GL#RSHUDWRUL/#FRPH#SUREOHPD#GL#ULOHYDQWH#LPSDWWR#QHOOD#JHVWLRQH#GHO#SD]LHQWH1

,Q#SDUWLFRODUH/#GDO#:8#DO#433(#GHOOH#VFKHGH#GHOO¶LQWHUYLVWD# +$OOHJDWR#5,/#KDQQR#HYLGHQ]LDWR#FRPH
QHJDWLYH#R#LQVRGGLVIDFHQWL#R#FDUHQWL#OH#VHJXHQWL#RVVHUYD]LRQL=

�# 2=#SRVVLELOLWj#GL#DJJLRUQDPHQWR
�# 5=#GLVSRQLELOLWj#GHL#PDWHULDOL#GL#SURYD



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

�# 6=#GLVSRQLELOLWj#GL#PDWHULDOH#GL#FRQVXOWD]LRQH
�# 8=#WHPSL#GL#FRQVHJQD#GHOO¶DXVLOLR
�# 9=#SHULRGR#GL#GHJHQ]D#GD#SRWHU#GHGLFDUH#SHU#O¶DGGHVWUDPHQWR#GHO#SD]LHQWH#DOO¶XVR#GHJOL#DXVLOL

6LQWHWL]]DQGR#GD#TXHVWH#VL#q#GHGRWWR#FKH#L#SUREOHPL#SL�#DYYHUWLWL#GDJOL#RSHUDWRUL#VDUHEEHUR=
�# L# WHPSL#GL# IRUQLWXUD#GHJOL# DXVLOL# HFFHVVLYDPHQWH# OXQJKL/# UHODWLYDPHQWH# DO#SHULRGR#GL#GHJHQ]D#GHL

SD]LHQWL# +OD# FXL# GXUDWD# PHGLD# q# GL# FLUFD# 4# PHVH,/# FKH# VSHVVR# QRQ# FRQFHGRQR# GL# DIIURQWDUH
DGHJXDWDPHQWH#QRQ#VROR#O¶DGGHVWUDPHQWR#GHJOL#DXVLOL#PD/#D#YROWH/#DQFKH#OD#VFHOWD

�# OD#PDQFDQ]D#GL#DWWUH]]L#GL#SURYD#FKH#QRQ#FRQVHQWH#GL#YDOXWDUH/#SULPD#GHOOD#SUHVFUL]LRQH/#O¶LGRQHLWj
GHOO¶DWWUH]]R# H# LO# JUDGR# GL# DFFHWWD]LRQH# GHO# SD]LHQWH# H# OH# FDSDFLWj# G¶XVR# R# GL# DQWLFLSDUH
O¶DGGHVWUDPHQWR#DOO¶XVR#GD#SDUWH#GHO#SD]LHQWH#+R#GHL#IDPLJOLDUL,

�# OD#FDUHQ]D#GL#PDWHULDOH#GL#FRQVXOWD]LRQH#H#GL#SRVVLELOLWj#GL#DJJLRUQDPHQWR

'DO#83#DO#:8(#GHOOH#VFKHGH#GHOO¶LQWHUYLVWD#KD#LQROWUH#HYLGHQ]LDWR#FRPH#QHJDWLYH#R#LQVRGGLVIDFHQWL#R
FDUHQWL#OH#VHJXHQWL#RVVHUYD]LRQL=

�# +=#VFDPEL#GL#LQIRUPD]LRQL#LQWHURSHUDWRUL
�# ,=#LQWHUD]LRQH#FRQ#LO#WHFQLFR#RUWRSHGLFR
�# /=#FRQRVFHQ]D#GHO#1RPHQFODWRUH#7DULIIDULR
�# 0=#XWLOL]]R#GL#VFDOH#GL#YDOXWD]LRQH#VWUXWWXUDWH
�# 1=#FRQRVFHQ]D#GHOOD#PDWHULD#³DXVLOL´
�# :=#SRVVLELOLWj#GL#DGGHVWUDPHQWR#GHL#IDPLJOLDUL#DOO¶XVR#GHJOL#DXVLOL
�# ;=#DO#IROORZ0XS

6LQWHWL]]DQGR#GD#TXHVWH#VL#q#GHGRWWD#XQD#OLVWD#GL#SUREOHPL#FKH#VL#DJJLXQJRQR#DL#SULQFLSDOL#H#FLRq=
�# OD#GLIILFROWj#QHOO¶LGHQWLILFD]LRQH#GL#XQ#RELHWWLYR#FRPXQH#VXO#SD]LHQWH#FDQGLGDWR#DOOD#IRUQLWXUD#GL

DXVLOL#SHU#PDQFDQ]D#GL#FRRUGLQD]LRQH#WUD#OH#ILJXUH#VSHFLDOLVWLFKH#+ILVLDWUD/#QHXURORJR/#SVLFRORJR/
WHUDSLVWD/#ORJRSHGLVWD#HFF1,#FKH#QRQ#FRQVHQWH#GL#HIIHWWXDUH#XQD#VFHOWD#VXSSRUWDWD#GD#SL�#SXQWL#GL
YLVWD#+H#GL#FRQVHJXHQ]D#XQD#SRVVLELOH#VRWWRYDOXWD]LRQH#GHO#SD]LHQWH#FRQ#SHUGLWD#GL#SRWHQ]LDOH
ULDELOLWDWLYR#R#VRSUDYDOXWD]LRQH#GHO#SD]LHQWH#FRQ#GLVSHUVLRQH#GHOOH#ULVRUVH,

�# OD#VFDUVD#HVSHULHQ]D#GL#XQD#YDOXWD]LRQH#PLUDWD#GHO#SD]LHQWH/#QRQ#GDO#SXQWR#GL#YLVWD#GLDJQRVWLFR/#PD
GHOOH#FDSDFLWj#G¶XVR#GL#WHFQRORJLH#+SHU#OD#FRPXQLFD]LRQH#R#SHU#OD#PRWULFLWj,#SL�#R#PHQR#VRILVWLFDWH/
FKH#HVSRQH#DO#ULVFKLR#GL#QRQ#VIUXWWDUH#LO#SRWHQ]LDOH#UHVLGXR#GHO#SD]LHQWH

�# OD#PDQFDQ]D#DOO¶LQWHUQR#GHOO¶,VWLWXWR#GL#SHUVRQDOH#WHFQLFR#TXDOLILFDWR#+WHUDSLVWL#RFFXSD]LRQDOL,#H#LQ
JHQHUDOH#GL#HVSHULHQ]D#H#FXOWXUD#VXJOL#DXVLOL#+FDUHQ]D#ULVFRQWUDELOH#DQFKH#VXO#³WHUULWRULR´#EUHVFLDQR#H
PDQWRYDQR#OLPLWURIR/#GRYH#QRQ#q#SUHVHQWH##XQ#6HUYL]LR#GL#YDOXWD]LRQH#GHJOL#DXVLOL,/#FRQWULEXLVFH#D
DYHUH#XQD#VFDUVD#FRPSHWHQ]D#QHOO¶LGHQWLILFD]LRQH#GHL#ELVRJQL#GHOO¶XWHQWH#H#QHOOD#JHVWLRQH#GHOOH
ULVSRVWH

�# OD#PDQFDQ]D#GL#XQ#IROORZ0#XS#FKH#UHQGH#LPSRVVLELOH#JLXGLFDUH#O¶LGRQHLWj#GHOOH#VFHOWH#SURSRVWH/#OD
SHUFHQWXDOH#GL#ULQXQFH#H#OD#PRWLYD]LRQH#GHOOH#VWHVVH#+FRQ#ULVFKLR#GL#UHFLGLYD#GL#SRVVLELOL#HUURUL
SUHVFULWWLYL,

,Q#PHQR#GHOOD#PHWj#GHOOH#VFKHGH#UDFFROWH#VRQR#LQILQH#HPHUVH#OH#VHJXHQWL#RVVHUYD]LRQL=
�# OD#UHODWLYD#FRPSOHVVLWj#GHOOD#SURFHGXUD#EXURFUDWLFD/#GDOOD#TXDOH#QRQ#VHPSUH#L#IDPLJOLDUL#VRQR#LQ

JUDGR#GL#GLVWULFDUVL#+LQDIILGDELOLWj/#PDQFDQ]D#GL#WHPSR/#PDQFDQ]D#GL#WUDVSRUWL/#DVVHQ]D#GL#IDPLJOLDUL
GLVSRQLELOL#R#³FRPSHWHQWL´,/#FKH#IUHTXHQWHPHQWH#FUHD#XQ#DOOXQJDPHQWR#XOWHULRUH#GHL#WHPSL#GL
IRUQLWXUD/#SRVVLELOLWj#GL#ULQXQFH/#ULSLHJR#VX#DXVLOL#GL#SL�#IDFLOH#UHSHULELOLWj#+SL�#HFRQRPLFL/#SUHVWDWL,

�# OD#QRQ#FRLQFLGHQ]D#GHOOD#ILJXUD#³PHGLFR#SUHVFULWWRUH´#FRQ#TXHOOD#GL#³PHGLFR#UHIHUHQWH´#+FKH#VHJXH
LO#SD]LHQWH#LQ#UHSDUWR,#GHWHUPLQD#D#YROWH#DOOXQJDPHQWR#GHL#WHPSL#GL#SUHVFUL]LRQH#+SDOOHJJL#GL
SUDWLFKH,#R#PDOLQWHVL#SHU#DSSURFFL#FOLQLFL#GLYHUVL

�# OD#FDUHQ]D#GL#XQD#FXOWXUD#SVLFRORJLFD#VXOOD#UHOD]LRQH#RSHUDWRUH#VDQLWDULR2GLVDELOH#FKH#DFFHQWXD#OD
GLIILFROWj#QHOOD#FRPXQLFD]LRQH#GHJOL#HYHQWL#³GUDPPDWLFL´#DO#SD]LHQWH#H#DL#IDPLJOLDUL#+SHU#OH
SDWRORJLH#LQYDOLGDQWL#SHUPDQHQWL#R#HYROXWLYH,#H#O¶LQFDSDFLWj#GL#FRJOLHUH#LO#GLVDJLR#SVLFRORJLFR#H
O¶LQDGHJXDWH]]D#QHO#IDYRULUH#O¶HODERUD]LRQH#GHOO¶HYHQWR#SDWRORJLFR#GD#SDUWH#GHO#SD]LHQWH/#FRQ
FRQVHJXHQWH#ULILXWR#GHOOD#PHQRPD]LRQH#H#GHOOD#ULFHUFD#GHOO¶DXWRQRPLD/#H#TXLQGL#DQFKH#GHJOL#DXVLOL



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#6DLEHQH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#43#GL#68

�# OD#PDQFDQ]D#GL#XQD#SURWRFROOR#GL#SUHVFUL]LRQH#ULJRURVR/#GL#XQ#VXEVWUDWR#FDUWDFHR#VWUXWWXUDWR#GHO
SURJUDPPD#GL#IRUQLWXUD#GHO#VLQJROR#SD]LHQWH/#GHOOD#UDFFROWD#GHOOH#SUDWLFKH#GHOOH#SUHVFUL]LRQL#HURJDWH
LQ#XQ#DUFKLYLR#FRQVXOWDELOH/#FKH#QRQ#FRQVHQWH#OD#UDFFROWD#GL#GDWL#VWDWLVWLFL#H#OLPLWD#OD#SRVVLELOLWj#GL
FUHVFLWD#FXOWXUDOH#H#GL#UDIILQDPHQWR#GHOO¶HVSHULHQ]D#GHOOD#YDOXWD]LRQH#H#SUHVFUL]LRQH#PLUDWD#GHJOL
DXVLOL

�# OD#FRQVHJQD#WDUGLYD/#VSHVVR#SRVW0GLPLVVLRQH/#GHJOL#DWWUH]]L#FKH#VSHVVR#FRQVHQWH#XQ#FROODXGR#VROR
IRUPDOH#GHOO¶DXVLOLR#+TXDVL#VHPSUH#VHQ]D#LO#SD]LHQWH#FKH#SUHVHQWL#GLIILFROWj#DG#RUJDQL]]DUH#LO
WUDVSRUWR,#H#TXLQGL#GHOOD#FRQJUXLWj#GHL#FRGLFL#PD#QRQ#GDOOD#DGHJXDWH]]D#GHOO¶DXVLOLR#Qp#WDQWRPHQR
GHO#FRQWUROOR#GHOOH#TXDOLWj#WHFQLFKH

�# OD#PDQFDQ]D#GL#FROOHJDPHQWR#FRQ#L#VHUYL]L#WHUULWRULDOL#FKH#UHQGH#LPSRVVLELOH#XQD#YHULILFD#GHJOL
HYHQWXDOL#SUREOHPL#GL#UHLQVHULPHQWR#DO#GRPLFLOLR#UHODWLYL#DOOD#SUHVFUL]LRQH#R#PDQFDQ]D#GL
SUHVFUL]LRQH#GHJOL#DXVLOL1

$#SDUWH#TXHVWD#VHULH#GL#VSXQWL#³RSHUDWLYL´/#GD#TXHVWD#³LQGDJLQH´#q#HPHUVR#LQ#JHQHUDOH#LO#ULVFRQWUR#GL
XQ# GHVLGHULR# GL# DSSURIRQGLUH# O¶DUJRPHQWR# DXVLOL# +D# GHWWD# GHL#7HUDSLVWL/# QRQ#PROWR# YDORUL]]DWR# QHOOD
GLGDWWLFD# GHO# ORUR# FRUVR# GL# 'LSORPD,# LQ# UHOD]LRQH# DOO¶DXWRQRPLD/# VLD# SHU# DUULFFKLPHQWR# FXOWXUDOH
SURIHVVLRQDOH#PD#VRSUDWWXWWR#SHU#SRWHU#IRUQLUH#XQD#PLJOLRUH#DVVLVWHQ]D#DOO¶XWHQWH1

*OREDOPHQWH#LO#SD]LHQWH#q#FRQVLGHUDWR/#QHOOD#PDJJLRU#SDUWH#GHL#FDVL/#VRJJHWWR#³SDVVLYR´#QHOO¶LQWHUR
LWHU#GL# IRUQLWXUD/# IDWWR#FKH#YLHQH#JLXVWLILFDWR#GDOO¶LJQRUDQ]D# WHFQLFD#GHO#SD]LHQWH/#PD#FKH#QRQ#VHPEUD
FRPXQTXH#HVVHUH#FRQVLGHUDWD#XQD#SULRULWj1

/D#PDQFDQ]D#GL#YDOXWD]LRQL#VWUXWWXUDWH#H#GL#DUFKLYLD]LRQH#GHL#GDWL#UHODWLYL#DO#SURJHWWR#H#DO#IROORZ0XS
q#XQD#RVVHUYD]LRQH#ULOHYDWD#PD#SRFR#GHVLGHUDWD#+LQ#SDUWLFRODUH#GDL#WHUDSLVWL#ULVSHWWR#DL#PHGLFL,#SHUFKp
ULWHQXWD#XQ#LQFUHPHQWR#GL#ODYRUR#GL#FXL#QRQ#VL#ULOHYD#LPPHGLDWDPHQWH#O¶LPSRUWDQ]D1

&ROODWHUDOPHQWH# q# HPHUVR/# LQILQH/# LQ#SDUWLFRODUH#GD#SDUWH#GHL# WHUDSLVWL#XQ# FHUWR# VFHWWLFLVPR#QHOOD
SURIHVVLRQDOLWj#H#QHO#UDSSRUWR#FRQ#L#WHFQLFL#RUWRSHGLFL1

9LVWD#OD#ULFFKH]]D#GL#LQIRUPD]LRQL/#OH#VFKHGH#VRQR#VWDWH#FRQVHUYDWH#SHU#DYHUH#XQ#WUDFFLD#GD#VHJXLUH
SHU#O¶RUJDQL]]D]LRQH#GL#XQ#HYHQWXDOH#IXWXUR#FRUVR#LQIRUPDWLYR2IRUPDWLYR#³LQWHUQR´1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#6DLEHQH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#44#GL#68

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

'DOO¶DQDOLVL# GHOO¶DWWXDOH#SURFHGXUD# GL# IRUQLWXUD# GHJOL# DXVLOL/# XWLOL]]DWD# DELWXDOPHQWH# QHOO¶,VWLWXWR# +SDU1
714,/#H#GHL#³SXQWL#FULWLFL´#HPHUVL#+SDU1#716,/#q#QDWD#TXLQGL#O¶HVLJHQ]D#GL#SURSRUUH#O¶LQWURGX]LRQH#GL#DOFXQH
PRGLILFKH# RUJDQL]]DWLYH# DO# ILQH# GL# IDU# IURQWH/# LQL]LDOPHQWH/# DL# SUREOHPL# SULRULWDUL# HYLGHQ]LDWL1# *OL
RELHWWLYL#FKH#LO#SURJHWWR#YRUUHEEH#UDJJLXQJHUH#VDUHEEHUR#TXLQGL=

4,# RWWLPL]]DUH# H# VWDQGDUGL]]DUH# OH# SURFHGXUH# RSHUDWLYH# H# GHILQLUH# JOL# RSHUDWRUL# FRLQYROWL
+UHQGHQGRQH#HGRWWL#JOL#DOWUL,/# LQ#PRGR#GD#IDFLOLWDUH# LO#SHUFRUVR#GHOO¶XWHQWH#H#ULGXUUH# L# WHPSL#GL
DWWHVD#VLD#SHU#OD#YDOXWD]LRQH#FKH#SHU#OD#IRUQLWXUD#DXVLOL#+3HUFRUVR#$XVLOL,

5,# LGHQWLILFDUH# DOFXQL# RSHUDWRUL/# QHL# GLYHUVL# DPELWL# GL# FRPSHWHQ]D/# FKH# DSSURIRQGLVFDQR# OH
FRQRVFHQ]H#WHRULFKH#H#SUDWLFKH#VXOO¶DSSURFFLR#DJOL#DXVLOL#WHFQLFL#H#FKH#YHQJDQR#VWUXWWXUDWL#LQ#XQ
WHDP#PXOWLGLVFLSOLQDUH/#DGGHVWUDWR#DG#DIIURQWDUH#LQ#PRGR#SL�#JOREDOH#LO#SURJHWWR#GL#DXWRQRPLD
GHO# SD]LHQWH/# L# TXDOL# GLYHQWHUDQQR# L# UHIHUHQWL# DOO¶LQWHUQR# GHOO¶,VWLWXWR# LQ# FDVR# GL# ULFKLHVWD
VSHFLILFD#+6HUYL]LR#GL#DVVLVWHQ]D#$XVLOL,

6,# GRWDUH#O¶,VWLWXWR#GL#XQD#JDPPD#GL#DXVLOL#HVVHQ]LDOL/#IUXLELOH#GD#WXWWL#L#WHUDSLVWL/#FKH#FRQVHQWD#GL
YHULILFDUH# ³VXO# FDPSR´# JOL# VWUXPHQWL# SURSRVWL# DO# SD]LHQWH# HG# HYHQWXDOPHQWH# LQL]LDUH
O¶DGGHVWUDPHQWR#PLUDWR/#LQ#DWWHVD#GHOOD#IRUQLWXUD#GHOO¶DXVLOLR#SHUVRQDOH/#FRVu##GD#SRWHU#GHGLFDUH
XQ# SHULRGR# SL�# OXQJR/# GXUDQWH# OD# GHJHQ]D/# # DOOD# YDOXWD]LRQH# H# DO# WUDLQLQJ# GHO# SD]LHQWH# H2R
SDUHQWH#DOO¶XVR#GHOO¶DXVLOLR#+$XVLOLRWHFD,

7,# #SUHYHGHUH#XQD#³PHPRULD#VWRULFD´##FRQ#O¶LQWURGX]LRQH#GL#SURWRFROOL#GL#YDOXWD]LRQH#GHL#ELVRJQL
GHO#SD]LHQWH/#SURJHWWL#SURSRVWL/#RELHWWLYL#UDJJLXQWL/#VRGGLVID]LRQH#GHOO¶XWHQ]D#H#IROORZ0XS#D#ILQL
VWDWLVWLFL#H#GL#GRFXPHQWD]LRQH#GHOO¶DWWLYLWj#GHO#6HUYL]LR#+$UFKLYLR,
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91#$57,&2/$=,21(#'(/#352*(772

,O#SURJHWWR#VL#DUWLFROHUHEEH#L#GXH#PRPHQWL#VXFFHVVLYL1
,QL]LDOPHQWH#VL#GRYUHEEH#SURYYHGHUH#DOOD#IRUPD]LRQH#GHO#SHUVRQDOH#H#DO#UHSHULPHQWR#GHJOL#VSD]L#H

GHO#PDWHULDOH#QHFHVVDULR#+GHVFULWWL#QHL#SDUDJUDIL#:16#H#:17,>#L#WHPSL#DSSURVVLPDWLYL#GL#UHDOL]]D]LRQH#SHU
TXHVWD#SULPD#IDVH#VL#VWLPDQR#DWWRUQR#DL#9#PHVL1

5DJJLXQWL#TXHVWL#SULPL#UHTXLVLWL#RUJDQL]]DWLYL2ORJLVWLFL#ULWHQXWL#LQGLVSHQVDELOL#VL#YHUUHEEHUR#D#FUHDUH
L# SUHVXSSRVWL# SHU# SRWHU# DWWLYDUH# OH# SURFHGXUH# RSHUDWLYH# ULGHILQLWH# +GHVFULWWH# QHL# SDUDJUDIL# :14# H# :15,
DUWLFRODWH#LQ#5#SURWRFROOL/#LO#SULPR#UHODWLYR#DOOD#VHOH]LRQH#GHO#SD]LHQWH#SHU#O¶DFFHVVR#DO#³SHUFRUVR´#DXVLOL
LQ# UHJLPH#GL# ULFRYHUR/#GLIIHUHQ]LDWR#SHU# OH# 6#SRVVLELOL#XWHQ]H# FKH# DIIHULVFRQR# DOO¶,VWLWXWR/# LO# VHFRQGR
UHODWLYR#DOOH#WDSSH#GHO#SURFHVVR#GL#SUHVFUL]LRQH#DXVLOL#YHUR#H#SURSULR1

,#GHWWDJOL#VRQR#GHVFULWWL#GL#VHJXLWR#QHOOD#5HOD]LRQH#7HFQLFD1
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:1#5(/$=,21(#7(&1,&$

:14#3URWRFROOL#GL#³VHOH]LRQH´#GHO#SD]LHQWH

6L# q# WHQWDWR# GL# HODERUDUH# XQD# SURSRVWD# GL# ³SHUFRUVL´# SHU# SD]LHQWL# ³VHOH]LRQDWL´/# FDQGLGDWL# DOOD
SUHVFUL]LRQH#GHJOL#DXVLOL/#DO#ILQH#GL#RWWLPL]]DUH#OD#PRGDOLWj#RSHUDWLYD#LQWHUQD#DOO¶,VWLWXWR#GL#ULDELOLWD]LRQH
+55),#FKH/#XQD#YROWD#FRQVROLGDWD/#UHQGHVVH#XQLIRUPL#OH#SURFHGXUH#H#LO#VHUYL]LR#HURJDWR1

&RQ#LO#WHUPLQH#SD]LHQWH#³VHOH]LRQDWR´/#VL#VRQR#YROXWH#LGHQWLILFDUH#6#WLSRORJLH#GL#SRVVLELOL#XWHQWL#FKH
DIIOXLVFRQR# DO# QRVWUR# FHQWUR/# SHU# L# TXDOL# VL# SURSRQH# GL# DVVRFLDUH# DOO¶LWHU# ULHGXFDWLYR# QHXURPRWRULR
FODVVLFR#DQFKH#TXHOOR#UHODWLYR#DOOD#IRUQLWXUD#GL#DXVLOL=

$1# 3D]LHQWH#DGXOWR/#DIIHWWR#GD#SDWRORJLD# LQ#IDVH#VXEDFXWD/#GHWHUPLQDQWH#JUDYH#GLVDELOLWj# LQ# WHUPLQL#GL
PRELOLWj# H2R# PDQLSROD]LRQH# H2R# FRPXQLFD]LRQH# GL# UHFHQWH# LQVRUJHQ]D# +LQ# HYROX]LRQH# FOLQLFR0
ULDELOLWDWLYD,#SURSRVWR#GD#XQ#UHSDUWR#SHU#DFXWL#GL#XQ¶DOWUD#VWUXWWXUD#RVSHGDOLHUD#+FRQVXOHQ]D#HVWHUQD,
SHU#LO#WUDVIHULPHQWR#SUHVVR#O¶,VWLWXWR#GL#ULDELOLWD]LRQH

%1# 3D]LHQWH#DGXOWR/#DIIHWWR#GD#SDWRORJLD# LQ#IDVH#VXEDFXWD/#GHWHUPLQDQWH#GLVDELOLWj#GD#JUDYH#D# OLHYH# LQ
WHUPLQL#GL#PRELOLWj#H2R#PDQLSROD]LRQH#H2R#FRPXQLFD]LRQH#GL#UHFHQWH#LQVRUJHQ]D#+R#SHJJLRUDPHQWR
SHU# UHFLGLYD# R# FRPSOLFDQ]D,# PD# JLj# LQTXDGUDWR# LQ# WHUPLQL# GL# PHQRPD]LRQH# UHVLGXD/# FRQ
SURJUDPPD# GL# UHLQVHULPHQWR# GRPLFLOLDUH/# VHJQDODWR# GDOO¶LQWHUQR# GHOO¶,VWLWXWR# GL# ULDELOLWD]LRQH
+FRQVXOHQ]D#LQWHUQD,

&1# 3D]LHQWH# DGXOWR/# DIIHWWR# GD# SDWRORJLD# GHWHUPLQDQWH# JUDYH# GLVDELOLWj# LQ# WHUPLQL# GL# PRELOLWj# H2R
DFFHVVLELOLWj# H2R# PDQLSROD]LRQH# H2R# FRPXQLFD]LRQH# GL# WLSR# FURQLFR0HYROXWLYR# RSSXUH# FURQLFR
VWDELOL]]DWR/#GRYH#HYLGHQ]LDWR#VRYUDFFDULFR#DVVLVWHQ]LDOH#R#SRWHQ]LDOH#GL#DXWRQRPLD#QRQ#VIUXWWDWR/
VHJQDODWL#GDO#WHUULWRULR#+FRQVXOHQ]D#³PHGLDWD´,

3HU#TXHVWH#6#WLSRORJLH#GL#XWHQWL/#OH#SURFHGXUH#RSHUDWLYH#SURSRVWH#GL#³VHOH]LRQH´/#SHU#SRL#DFFHGHUH#DO
³SHUFRUVR´#GL#SUHVFUL]LRQH#GHJOL#DXVLOL#YHUR#H#SURSULR#LQ#UHJLPH#GL#ULFRYHUR/#VRQR#VWDWH#GHOLQHDWH#VRWWR
IRUPD#GL#6#GLDJUDPPL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#6DLEHQH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#68

'LDJUDPPD#4=#6(/(=,21(#'(/#3$=,(17(#$#+GDOOD#VWUXWWXUD#RVSHGDOLHUD#SHU#DFXWL,

4

 

 

 

   

   

6(*1$/$=,21(#'(/#3$=,(17(#$

GD#SDUWH#GHO=##PHGLFR#2VSHGDOLHUR#+SUHIHULELOH,#R#FDSRVDOD
D=#PHGLFR#GHOO¶55)#+SUHIHULELOH,#R#FDSRVDOD
PRGDOLWj=#FRQWDWWR#WHOHIRQLFR#GLUHWWR
RUDULR=#XIILFLR#+;133049133,

,1)250$=,21,#35(/,0,1$5,#5,&+,(67(

GD#SDUWH#GHO=#ULFHYHQWH#OD#WHOHIRQDWD

LGHQWLILFD]LRQH#GHO#FRQWDWWR#WHOHIRQLFR#+QRPH#H#TXDOLILFD/#HQWH#RVSHGDOLHUR#GL#DSSDUWHQHQ]D,
LGHQWLILFD]LRQH#GHO#SD]LHQWH#+GDWL#DQDJUDILFL/#UHSDUWR#GL#GHJHQ]D/#SDWRORJLD,
LGHQWLILFD]LRQH#GHO#PHGLFR#RVSHGDOLHUR#UHIHUHQWH#+QRPH/#UHSHULELOLWj/#WHOHIRQR/#QXPHUR#GL#ID[,

,19,2#'(//$#6&+('$#,1)250$7,9$# +$OOHJDWR#6,#SHU# OD#UDFFROWD#GHL#GDWL#FOLQLFR0IXQ]LRQDOL/# LQIHUPLHULVWLFL0
DVVLVWHQ]LDOL#H#VRFLDOL

GD=#FDSRVDOD#55)
D=#PHGLFR#2VSHGDOLHUR
PRGDOLWj=#ID[

5(67,78=,21(#'(//$#6&+('$#,1)250$7,9$#+GHWWDJOLDWDPHQWH#FRPSLODWD,

GD=#PHGLFR#2VSHGDOLHUR
D=#PHGLFR#5HVSRQVDELOH#GHO#6HUYL]LR#$XVLOL
PRGDOLWj=#ID[

6(/(=,21(#'(/#3$=,(17(

FKL=#PHGLFR#5HVSRQVDELOH#GHO#6HUYL]LR#$XVLOL
PRGDOLWj=#YDOXWD]LRQH#GHOOD#VFKHGD#LQYLDWD/#HYHQWXDOH#ULFKLHVWD#WHOHIRQLFD#DO#PHGLFR#2VSHGDOLHUR#GL#XOWHULRUL
FKLDULPHQWL/#FRQIURQWR#FRQ#PHGLFR#UHIHUHQWH#+FKH#VHJXLUj#LO#SD]LHQWH,#H#3ULPDULR

121#,'21(,7$¶#$/#5,&29(52
+SHU#PRWLYL#VDQLWDUL#R#DOWUR,0#121#',6321,%,/,7$¶
',#32672#/(772

5,6&21752# ',# 2%,(77,9,# 5,$%,/,7$7,9,# D
EUHYH#R#OXQJR#WHUPLQH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#6DLEHQH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#68

   

 

 

 

&2081,&$=,21(# ',# ,16(5,0(172# ,1
/,67$#',#$77(6$#+DSSRVLWD,

GD=#FDSRVDOD#GHOO¶LVWLWXWR#GL#ULDELOLWD]LRQH
D#=#FDSRVDOD#GHOOD#VWUXWWXUD#SHU#DFXWL
PRGDOLWj=#WHOHIRQR

&2081,&$=,21(# ',# 121# $&&(77$=,21(
'(/#3$=,(17(

GD=#FDSRVDOD#GHOO¶LVWLWXWR#GL#ULDELOLWD]LRQH
D#=#FDSRVDOD#GHOOD#VWUXWWXUD#SHU#DFXWL
PRGDOLWj=#WHOHIRQR

,1',9,'8$=,21(#'(*/,#2%,(77,9,
D#EUHYH#WHUPLQH/#LGHQWLILFD]LRQH#GHJOL#RSHUDWRUL
FRLQYROWL#H#YHULILFD#GL#GLVSRQLELOLWj#QHO#SHULRGR#GL
ULFRYHUR#SUHVXQWR,/#HYHQWXDOH#SUHSDUD]LRQH#GHO
PDWHULDOH#GL#DVVLVWHQ]D#+FRQ#FDSRVDOD,#H#GL
SURYD2FRQVXOWD]LRQH#+FRQ#71G5,

FKL=#PHGLFR#5HVSRQVDELOH#GHO#6HUYL]LR#$XVLOL

5,&29(52#'(/#3$=,(17(

PRGDOLWj=#LPSHJQDWLYD#GHO#0HGLFR#2VSHGDOLHUR

&21)(50$# '(//$# '$7$# ',
75$6)(5,0(172

GD=#FDSRVDOD#GHOO¶LVWLWXWR#GL#ULDELOLWD]LRQH
D#=#FDSRVDOD#GHOOD#VWUXWWXUD#SHU#DFXWL
PRGDOLWj=#WHOHIRQR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#6DLEHQH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#68

'LDJUDPPD#5=##6(/(=,21(#'(/#3$=,(17(#%#+GDOO¶LQWHUQR#GHOO¶,VWLWXWR#55),

 

   

     

     

 

 

6(*1$/$=,21(#'(/#3$=,(17(#%

GD=#PHGLFR#UHIHUHQWH#55)#+GRSR#HYHQWXDOH#ULVFRQWUR#FRQ#WHUDSLVWD#R#ORJRSHGLVWD,
D=#PHGLFR#5HVSRQVDELOH#GHO#6HUYL]LR#$XVLOL
PRGDOLWj=#PRGXOLVWLFD#LQWHUQD

$3352)21',0(172#'(/#48$'52#&/,1,&2

FKL=#PHGLFR#5HVSRQVDELOH#GHO#6HUYL]LR#$XVLOL
FRQ=#PHGLFR#UHIHUHQWH#H#RSHUDWRUL#+WHUDSLVWD#H2R#ORJRSHGLVWD#H2R#LQIHUPLHUH#SURIHVVLRQDOH,
FRQ=#FROORTXLR#FRQ#SD]LHQWH#H2R#SDUHQWH#+SUHIHULELOPHQWH#FDUH0JLYHU#SULQFLSDOH,#VXO#SURJHWWR#DVVLVWHQ]LDOH#SRVW0
GLPLVVLRQH

121#5,6&21752#',#81#%,62*12
SUHVXPLELOPHQWH# PLJOLRUDELOH# FRQ# SUHVFUL]LRQH
DXVLOL# H2R# DGGHVWUDPHQWR# DOO¶XVR# H2R# PRGLILFKH
DPELHQWDOL# DWWXDELOL# +LQ# UHOD]LRQH# D# SUHVFUL]LRQH
PLUDWD,

,'(17,),&$=,21(# ',# 81# %,62*12
SUHVXPLELOPHQWH#PLJOLRUDELOH# FRQ# SUHVFUL]LRQH# DXVLOL
H2R# DGGHVWUDPHQWR# DOO¶XVR# H2R# PRGLILFKH# DPELHQWDOL
DWWXDELOL#+LQ#UHOD]LRQH#D#SUHVFUL]LRQH#PLUDWD,

2%,(77,92# $# %5(9(
7(50,1(# +UDJJLXQJLELOL# QHOOD
GXUDWD#GHOOR#VWHVVR#ULFRYHUR,

2%,(77,92# $# /81*2
7(50,1(# +QRQ# UDJJLXQJLELOL
QHOOD#GXUDWD#GHOOR#VWHVVR#ULFRYHUR,

&KLXVXUD# GHOOD# FRQVXOHQ]D# FRQ
EUHYH#UHOD]LRQH#LQ#FDUWHOOD#FOLQLFD

6WHVXUD# GL# VLQWHVL# +REELHWWLYL# H
PRGDOLWj# GL# SURFHGXUD,# SHU# LO
0HGLFR#UHIHUHQWH

1(6681#2%,(77,92

6WHVXUD#GL#VLQWHVL#+RELHWWLYL#H
PRGDOLWj#GL#SURFHGXUD,#SHU#LO
0HGLFR#UHIHUHQWH#H#LO#0HGLFR
&XUDQWH#+GD#DOOHJDUH#DOOD
GLPLVVLRQH,1
,QVHULPHQWR#LQ#OLVWD#GL#DWWHVD
+DSSRVLWD,#SHU#VXFFHVVLYR
ULFRYHUR#³PLUDWR´

9HULILFD# GHOOD# GLVSRQLELOLWj# GHO
SD]LHQWH#DG#DFFHWWDUH#XQ#HYHQWXDOH
SHULRGR# GL# ULFRYHUR# VXFFHVVLYR
+GXUDWD#GL# WHPSR#GD#YDOXWDUH#FDVR
SHU#FDVR/# LQGLFDWLYDPHQWH#GD#48#D
93#JLRUQL,

5,&29(52=

9(',#3(5&2562#$86,/,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#6DLEHQH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#68

'LDJUDPPD#6=##6(/(=,21(#'(/#3$=,(17(#&#+GDO#WHUULWRULR,

 

     

     

 

6(*1$/$=,21(#'(/#3$=,(17(#&

GD=#GDOO¶DVVLVWHQWH#VRFLDOH/#PHGLFR#GL#EDVH/#SD]LHQWH#VWHVVR/#IDPLJOLDUL
D=#PHGLFR#5HVSRQVDELOH#GHO#6HUYL]LR#$XVLOL
PRGDOLWj=#FRQWDWWR#WHOHIRQLFR#GLUHWWR#+SUHYHGHQGR/#FRQ#O¶DPSOLDPHQWR#GHOO¶XWHQ]D#XQD#IDVFLD#RUDULD#VSHFLILFD,

&2168/(1=$#$0%8/$725,$/(

0FROORTXLR#FRQ#SD]LHQWH#H2R#XQ#SDUHQWH#GL#ULIHULPHQWR#+SUHIHULELOPHQWH#FDUH0JLYHU#SULQFLSDOH,#FRQ#LQWHUYLVWD#JXLGDWD#GDOOD
JULJOLD#³$QDOLVL#JHQHUDOH#GHOOH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD´#+$OOHJDWR#8,#H#,33$#+$OOHJDWR#:,
0ULFKLHVWD#GL#HYHQWXDOL#DSSURIRQGLPHQWL#FOLQLFL#+GRFXPHQWD]LRQH#VDQLWDULD#R#LQIRUPD]LRQL#VSHFLILFKH#GHOOH#ILJXUH
DVVLVWHQ]LDOL#SULQFLSDOL/#HYHQWXDOH#ILOPDWR#VXOOH#$'/#DO#GRPLFLOLR#GHO#SD]LHQWH,
0LGHQWLILFD]LRQH#GL#XQ#ELVRJQR#SUHVXPLELOPHQWH#PLJOLRUDELOH#FRQ#SUHVFUL]LRQH#DXVLOL#H2R#DGGHVWUDPHQWR#DOO¶XVR#H2R
PRGLILFKH#DPELHQWDOL#DWWXDELOL#+LQ#UHOD]LRQH#D#SUHVFUL]LRQH#PLUDWD,
0GLVSRQLELOLWj#GHO#SD]LHQWH#DG#DFFHWWDUH#XQ#HYHQWXDOH#SHULRGR#GL#ULFRYHUR#+GXUDWD#GL#WHPSR#GD#YDOXWDUH#FDVR#SHU#FDVR/
LQGLFDWLYDPHQWH#GD#48#D#93#JLRUQL,
0GLVSRQLELOLWj#GHO#FDUH0JLYHU#D#JDUDQWLUH#OD#SURSULD#SUHVHQ]D#SHU#OH#HYHQWXDOL#VHGXWH#GL#DGGHVWUDPHQWR

&KLXVXUD#GHOOD#FRQVXOHQ]D#FRQ
EUHYH#UHOD]LRQH#DO#0HGLFR
&XUDQWH

6WHVXUD#GL#VLQWHVL#+RELHWWLYL#H
PRGDOLWj#GL#SURFHGXUD/
VXJJHULPHQWL,#SHU#LO#0HGLFR
&XUDQWH

6WHVXUD#GL#VLQWHVL#+REELHWWLYL#H
PRGDOLWj#GL#SURFHGXUD,#SHU#LO
0HGLFR#&XUDQWH>#,QVHULPHQWR#LQ
OLVWD#GL#DWWHVD#+DSSRVLWD,#SHU
VXFFHVVLYR#ULFRYHUR#³PLUDWR´

1(66681#2%,(77,925LVFRQWUR# GL# 2%,(77,9,# FKH
121# QHFHVVLWDQR# GL
LQTXDGUDPHQWR2DGGHVWUDPHQWR# LQ
UHJLPH#GL#5,&29(52

5LVFRQWUR# GL# 2%,(77,9,# FKH
QHFHVVLWDQR# GL
LQTXDGUDPHQWR2DGGHVWUDPHQWR# LQ
UHJLPH#GL#5,&29(52

5,&29(52=

9(',#3(5&2562#$86,/,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#6DLEHQH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4;#GL#68

:15#,O#³SHUFRUVR´#DXVLOL

3HU#LO#SD]LHQWH#FKH#q#VWDWR#³VHOH]LRQDWR´/#VLD#FKH#HVVR#VLD#VWDWR#VHJQDODWR#GD#XQ#UHSDUWR#RVSHGDOLHUR
SHU#DFXWL/#VLD#GDOO¶LQWHUQR#GHOOD#VWUXWWXUD#ULDELOLWDWLYD/#VLD#GDO#WHUULWRULR/#YLHQH#SURSRVWR#XQ#³SHUFRUVR´#GL
IRUQLWXUD# DXVLOL# LQ# UHJLPH# GL# ULFRYHUR# FKH# DIILDQFKHUHEEH# H# LQWHJUHUHEEH# LO# WUDWWDPHQWR# ULDELOLWDWLYR
WUDGL]LRQDOH#DPSOLDQGRQH#JOL#RELHWWLYL#JOREDOL#GL#DXWRQRPLD1

,O# ULFRYHUR# GHO# SD]LHQWH# +SUHYHGLELOPHQWH# DIIHWWR# GD# GLVDELOLWj# JUDYH# R# JUDYLVVLPD# LQ# WHUPLQL# GL
PRELOLWj#H2R#PDQLSROD]LRQH#H2R#FRPXQLFD]LRQH,#YHUUHEEH#SURJUDPPDWR# VX#SRVWR# OHWWR#³GHGLFDWR´/# LQ
XQD# GHOOH# JLj# SUHYLVWH# 7# FDPHUH# VLQJROH# +FRQ# FDUDWWHULVWLFKH# GL# DFFHVVLELOLWj# DGHJXDWH,# YLFLQH# DOOD
JXDUGLROD# LQIHUPLHULVWLFD# # H# GRWDWH# GL# VWUXPHQWD]LRQH# DVVLVWHQ]LDOH# JLj# YHULILFDWD# H# SUHGLVSRVWD# GDOOD
FDSRVDOD#VXOOD#EDVH#GHOOD#VFKHGD#LQIRUPDWLYD#LQYLDWD#GDO#UHSDUWR#SHU#DFXWL#+SHU#LO#SD]LHQWH#$,1

,O#SD]LHQWH#YHUUHEEH#FR0JHVWLWR#GDO#PHGLFR#UHIHUHQWH#+SHU#O¶DVSHWWR#VDQLWDULR,#H#GDO#5HVSRQVDELOH#GHO
6HUYL]LR#$XVLOL#+SHU#OD#SDUWH#UHODWLYD#DO#SURJHWWR#ULDELOLWDWLYR/#LQ#SDUWLFRODUH#LQ#ULIHULPHQWR#DOOD#IRUQLWXUD
GHJOL#DXVLOL,1

/H#WDSSH#SUHYLVWH/#D#TXHVWR#SXQWR/#GDO#SURWRFROOR#SURSRVWR/#VDUHEEHUR=

41# $SSURIRQGLPHQWR#GHOOD#YDOXWD]LRQH#GHO#SD]LHQWH#GD#SDUWH#GHO#5HVSRQVDELOH#GHO#6HUYL]LR=
�# FOLQLFD/#FRQ#O¶HYHQWXDOH#FRPSLOD]LRQH#GL#VFKHGH#SDWRORJLD#VSHFLILFKH
�# IXQ]LRQDOH/# FRQ# O¶XWLOL]]R#GL# VFKHGH# ³IXQ]LRQDOL´# VSHFLILFKH# +FRPH# OD#JULJOLD#GL# ³YDOXWD]LRQH

GHOOD# SRVL]LRQH# VHGXWD# VXOO¶DXVLOLR# LQ# XVR´/# O¶DQDOLVL# FRPSXWHUL]]DWD# GHO# FDPPLQR# H
GHOO¶HTXLOLEULR/#HFF1,

�# DVSHWWDWLYH#H#SUHGLVSRVL]LRQH#DOO¶XVR#GL#WHFQRORJLH#FRQ#O¶XWLOL]]R#GHOOH#JULJOLH#³$QDOLVL#JHQHUDOH
GHOOH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD´#+$OOHJDWR#8,/#H#³$QDOLVL#VSHFLILFD#GHOOH#DWWLYLWj´#+$OOHJDWR
9,/#,33$#+$OOHJDWR#:,/#037#+6FKHUHU#4<<<,

51# &RRUGLQD]LRQH/# GD# SDUWH# GHO# UHVSRQVDELOH# GHO# 6HUYL]LR/# GHOO¶HYHQWXDOH# FRLQYROJLPHQWR
+FRQVXOHQ]D,# GL# DOWUL# RSHUDWRUL# SHU# LO# FRPSOHWDPHQWR# GHOO¶LQTXDGUDPHQWR# H# VLQWHVL# RSHUDWLYD
UHODWLYD#DO#WUDLQLQJ=
�# QHXURSVLFRORJR#+YDOXWD]LRQH#OLQJXLVWLFR0FRJQLWLYD#GHO#SD]LHQWH,
�# ORJRSHGLVWD# +YDOXWD]LRQH# GHO# SRWHQ]LDOH# GL# FRPXQLFD]LRQH# UHVLGXD# H2R# DOWHUQDWLYD,# H

DGGHVWUDPHQWR#DOO¶XVR#GL#DXVLOL#SHU#OD#FRPXQLFD]LRQH
�# SVLFRORJD#+YDOXWD]LRQH#FRJQLWLYD#GHO#SD]LHQWH#H#GLQDPLFKH#IDPLJOLDUL#H#LQWHURSHUDWRUL,
�# ELRLQJHJQHUH#+YDOXWD]LRQH#VHWWLQJ#LQIRUPDWLFR,
�# WHUDSLVWD# GHO# 6HUYL]LR# $XVLOL# +YDOXWD]LRQH# GHOOH# FDSDFLWj# UHVLGXH# H# GHO# SRWHQ]LDOH,# H

DGGHVWUDPHQWR#DOO¶XVR#GL#DXVLOL#SHU#OD#PRWULFLWj#H#PDQLSROD]LRQH
�# WHUDSLVWD#+WUDLQLQJ#QHXURPRWRULR#ILQDOL]]DWR,
�# LQIHUPLHUH#SURIHVVLRQDOH#+YDOXWD]LRQH#GHOOH#PRGDOLWj#GL#DVVLVWHQ]D,

61# ,QWHJUD]LRQH# GL# HYHQWXDOL# SUREOHPDWLFKH# DPELHQWDOL# UHODWLYH# DOOD# DFFHVVLELOLWj# H# DOOD# DVVLVWHQ]D
GRPLFLOLDUH#SUHYHGLELOL#DOOD#GLPLVVLRQH#GD#SDUWH#GHO#5HVSRQVDELOH#GHO#6HUYL]LR=
�# VX#VHJQDOD]LRQH#GHL#SDUHQWL#+HYHQWXDOH#YHULILFD#GHOOD#PDSSD#GHOOD#FDVD#GHO#SD]LHQWH,
�# HYHQWXDOH#FRQWDWWR#FRQ#JOL#RSHUDWRUL#GHO#VHUYL]LR#WHUULWRULDOH

71# &RPSLOD]LRQH# GL# XQD# UHOD]LRQH# VFULWWD# GHWWDJOLDWD# GHOOD# YDOXWD]LRQH2# SURJHWWR2# SHUFRUVR
GLDJQRVWLFR0SUHVFULWWLYR2# FRVWL# +# ³6FKHGD# UDFFROWD# GDWL´#6,9$# FRVW# DQDO\VLV# LQWUXPHQW,# +$QGULFK
4<<;,

81# &ROORTXLR# GHO# 5HVSRQVDELOH# GHO# 6HUYL]LR# FRQ# LO# SD]LHQWH2IDPLJOLDUL# SHU# OD# FRPXQLFD]LRQH# GHO
SURJHWWR#H#YHULILFD#GHOOD#FRQFRUGDQ]D>#VFHOWD#GHO#WHFQLFR#RUWRSHGLFR>#FRQVLJOL#VXJOL#HYHQWXDOL#DXVLOL
SHUVRQDOL#QRQ#SUHVFULYLELOL#+GLVSRQLELOLWj#GL#PHUFDWR#H#LQGLFD]LRQL#UHODWLYH#DOO¶DFTXLVWR,

91# 3UHVD#GL#FRQWDWWR#FRQ#WHFQLFR#RUWRSHGLFR#GD#SDUWH#GHO#5HVSRQVDELOH#GHO#6HUYL]LR#H#YHULILFD/#FRQ#LO
WHUDSLVWD#GHO#6HUYL]LR#$XVLOL#H2R#ORJRSHGLVWD#H2R#SVLFRORJR/#GHOOD#HIILFDFLD#GHOOH#VROX]LRQL#SURSRVWH
+DXVLOL#SUHVFULYLELOL#H#QRQ,>#HYHQWXDOH#ULFKLHVWD#GL#IRUQLWXUD#GL#SURYD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#6DLEHQH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4<#GL#68

:1# 3UHVFUL]LRQH#GHOO¶DXVLOLR#GDO#SDUWH#GHO#5HVSRQVDELOH#GHO#6HUYL]LR#H#FRQVHJQD#GHO#PRGXOR#FRPSLODWR
+0RGHOOR#36,#DL#SDUHQWL1
�# )RUQLWXUD#+FRQ#LQVWDOOD]LRQH,#GD#SDUWH#GHO#WHFQLFR#RUWRSHGLFR1
�# 5HSHULPHQWR#GHO#PDWHULDOH#QRQ#SUHVFULYLELOH#+WUDPLWH#L#SDUHQWL#VX#LQGLFD]LRQH#GHWWDJOLDWD#GHOOH

FDUDWWHULVWLFKH#WHFQLFKH2FRPPHUFLDOL#WUDPLWH#YHULILFD#VX#EDQFD#GDWL#FRPSXWHUL]]DWD#GD#SDUWH#GHO
5HVSRQVDELOH#GHO#6HYL]LR,

;1# 3URVHFX]LRQH# GHOO¶DGGHVWUDPHQWR# DOO¶XVR# GHOO¶DXVLOLR# SHU# LO# SD]LHQWH# +7G5/# ORJRSHGLVWD# GHO
6HUYL]LR#DXVLOL,/#YHULILFD#GHOO¶HIILFDFLD#HG#HYHQWXDOH#SURSRVWD#GL##PRGLILFKH

<1# $GGHVWUDPHQWR#DOO¶XVR#GHOO¶DXVLOLR#SHU# L#FDUH0JLYHU# VH#QHFHVVDULR# +7G5/# ORJRSHGLVWD#GHO#6HUYL]LR
DXVLOL,

431#&RQVLJOL# UHODWLYL#DG#HYHQWXDOL#PRGLILFKH#DPELHQWDOL# +DFFHVVLELOLWj#GRPLFLOLDUH,#DL#SDUHQWL#GD#SDUWH
GHO#5HVSRQVDELOH# GHO# VHUYL]LR# +SUHYLD# HYHQWXDOH# YLVLWD# GRPLFLOLDUH/# SUHVWD]LRQH# DWWXDOPHQWH# QRQ
HURJDELOH,

441#&RPSLOD]LRQH# GL# VLQWHVL# FRQFOXVLYD# GD# SDUWH# GHO# 5HVSRQVDELOH# GHO# 6HUYL]LR/# GD# DOOHJDUH# DOOD
GLPLVVLRQH# GHO# SD]LHQWH# FRQ# ULDVVXQWR# VFULWWR# GHO# SHUFRUVR# H# GHL# ULVXOWDWL# UDJJLXQWL/# GHL# FRQVLJOL
DQFRUD#QRQ#UHDOL]]DWL#H#GHJOL#HYHQWXDOL#FRQWUROOL#SUHYLVWL

451#)ROORZ0XS#WHOHIRQLFR#D#6#PHVL#GD#SDUWH#GHO#UHVSRQVDELOH#GHO#6HUYL]LR
�# VH# VRGGLVID]LRQH# GHOO¶XWHQWH=# FKLXVXUD# GHO# FDVR# H# FRPSLOD]LRQH# GHOOD# VFDOD# ,33$

WHOHIRQLFDPHQWH
�# VH#LQVRGGLVID]LRQH#GHOO¶XWHQWH=#QXRYR#DSSXQWDPHQWR#FRQ#SD]LHQWH2IDPLJOLDUH#SHU#ULYDOXWD]LRQH

GHO#SUREOHPD#+FRPSLOD]LRQH#GL#QXRYD#VFDOD#,33$,

:16#,QWHUYHQWL#VXO#SHUVRQDOH=#VWUXWWXUD]LRQH#GHOO¶HTXLSH#GHO#6HUYL]LR#GL#SUHVFUL]LRQH#DXVLOL

3HU# O¶DWWXD]LRQH# GHO# ³SHUFRUVR´# GL# SUHVFUL]LRQH# GHJOL# DXVLOL# VL# UHQGHUHEEHUR# QHFHVVDUL# DOFXQL
LQWHUYHQWL/#LQ#SDUWLFRODUH#UHODWLYL#DOOD#IRUPD]LRQH#GHJOL#RSHUDWRUL/#GD#VWUXWWXUDUH#GL#XQD#HTXLSH1

'DWD# O¶DWWXDOH#SUHYDOHQ]D#GL# ULFKLHVWH#GL#DXVLOL#SHU# OD#PRELOLWj#H# OD#JHVWLRQH#GHOOD#DWWLYLWj#GL#EDVH
GHOOD#YLWD#TXRWLGLDQD/#VL#SUHYHGH#GL# IRUPDUH# LQL]LDOPHQWH#XQD#HTXLSH#GL#EDVH#FRVWLWXLWD#GD#4# WHUDSLVWD
GHOOD#ULDELOLWD]LRQH#FRQ#FRPSHWHQ]H#RFFXSD]LRQDOL#+GD#IRUPDUH,#H#4#PHGLFR#ILVLDWUD#+5HVSRQVDELOH#GHO
6HUYL]LR,/# SUHYHGHQGR# JLj# O¶LQWHJUD]LRQH/# LQ# WHPSL# UDSLGL/# FRQ# LO# VHYL]LR# GL# QHXURSVLFRORJLFD# D# FXL
DIIHULVFRQR#OH#ORJRSHGLVWH#H#OD#SVLFRORJD#H#GL#XQ#VHFRQGR#7G51

,O#PHGLFR# ILVLDWUD# KD# JLj# VHJXLWR# LO# FRUVR# ³7HFQRORJLH# SHU# O¶$XWRQRPLD# H# O¶LQWHJUD]LRQH# VRFLDOH
GHOOH#SHUVRQH#GLVDELOL´#WHQXWR#SUHVVR#,VWLWXWR#'RQ#&DUOR#*QRFFKL#GL#0LODQR#+6,9$,1

/D# IRUPD]LRQH#GHO#7G5# +LQ#DOWHUQDWLYD#DOO¶DVVXQ]LRQH#GL#SHUVRQDOH#FRQ#HVSHULHQ]D#QHO# VHWWRUH/#GL
GLIILFLOH# UHSHULPHQWR,# GRYUHEEH# SUHYHGHUH# OD# IUHTXHQ]D# DOOR# VWHVVR# FRUVR# +6,9$,# H# DG# XQ# FRUVR# GL
VSHFLDOL]]D]LRQH#LQ#WHUDSLD#RFFXSD]LRQDOH#+SRVW0GLSORPD,1

,Q# FDVR# GL# SUREOHPDWLFKH# VSHFLILFKH# GHO# SD]LHQWH/# VDUHEEH# SRVVLELOH# JLj# GD# RUD# DYYDOHUVL# GHOOD
FRQVXOHQ]D# GHOOD# SVLFRORJD/# GL# XQD# ORJRWHUDSLVWD/# H# GHO# ELRLQJHJQHUH/# FKH# KDQQR# JLj# IRUQLWR
LQGLFDWLYDPHQWH# OD# ORUR#GLVSRQLELOLWj#JHQHULFD# +VDOYR#FRQFRUGDUH# OD#PRGDOLWj#GL# ULFKLHVWD#H#DWWXD]LRQH
GHOOD# YDOXWD]LRQH# VXO# SD]LHQWH,/# SHU# L# TXDOL# DQGUHEEH# FRPXQTXH# SUHYLVWR# LQL]LDOPHQWH# XQ# EUHYH
DJJLRUQDPHQWR#LQWHUQR#LQIRUPDWLYR2IRUPDWLYR1

3HU#JOL#RSHUDWRUL#FRLQYROWL#DQGUHEEH# LQROWUH#JDUDQWLWD# OD#SRVVLELOLWj#GL# LQFRQWUL#SURJUDPPDWL#SHU# OD
GLVFXVVLRQH# SUHOLPLQDUH# GHOOH# PRGDOLWj# RSHUDWLYH# GHO# SURWRFROOR# GL# LQWHUYHQWR# H# VXFFHVVLYDPHQWH
GHOO¶DQDOLVL#GHL#FDVL#FOLQLFL/#DO#ILQH#GL#UDIILQDUH#OD#FDSDFLWj#GL#ODYRUDUH#LQ#HTXLSH1

:17#,QWHUYHQWL#ORJLVWLFL=#UHSHULPHQWR#GHJOL#VSD]L#H#PDWHULDOL

,O#SURJHWWR#GRYUHEEH#SUHYHGHUH#LQROWUH#LO#UHSHULPHQWR#VLD#GHJOL#VSD]L#H#DUUHGL/#VLD#GL#DXVLOL#+GL#SURYD
H#GL#DGGHVWUDPHQWR,/#VLD#GHL#PDWHULDOL#GL#FRQVXOWD]LRQH#+FRPSXWHU/#EDQFKH#GDWL/#GHSOLDQW#HFF1,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#6DLEHQH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#53#GL#68

$O#PRPHQWR#O¶,VWLWXWR#q#DQFRUD#LQ#IDVH#GL#ULVWUXWWXUD]LRQH#H#QRQ#q#VWDWR#DQFRUD#SRVVLELOH#LQGLYLGXDUH
XQR#VSD]LR#GD#GHGLFDUH#DOOD#FRQVHUYD]LRQH#GHJOL#DXVLOL#SHU#OD#PRELOLWj#H#JHVWLRQH#GHOOD#DWWLYLWj#GL#EDVH
GHOOD#YLWD#TXRWLGLDQD#+TXHOOL#JLj#D#GLVSRVL]LRQH#ULPDQJRQR#GLVSHUVL#QHOOH#SDOHVWUH#H#QHL#UHSDUWL,1

1HO#SURJHWWR#VDUHEEH#VWDWR#JLj#SUHYLVWR#GL#ULFDYDUH#XQD#VWDQ]D#FRQ#EDJQR/#DGLDFHQWH#DOOH#SDOHVWUH/
DUUHGDWD#H#GRWDWD#GL#DWWUH]]DWXUH#GL#SURYD#H#PLQL0PRVWUD#DXVLOL#GRYH#ULXQLUH#LO#PDWHULDOH#HG#HIIHWWXDUH#OH
SURYH#H2R#LO#WUDLQLQJ1

6L#SXz#SUHYHGHUH#LQ#IXWXUR#O¶XWLOL]]R#GHOOD#VWDQ]D#GHOOD#ORJRSHGLVWD#+JLj#DWWLYD#H#GRWDWD#GL#FRPSXWHU
H#DXVLOL#SHU#OD#FRPXQLFD]LRQH#DXPHQWDWLYD,#SHU#OH#YDOXWD]LRQL#H#DGGHVWUDPHQWR#GHJOL#DXVLOL#UHODWLYL#DOOD
FRPXQLFD]LRQH# H# DFFHVVR# LQIRUPDWLFR# H# OD# VWDQ]D# GHOOD# SVLFRORJD# +JLj# DWWLYD# H# GRWDWD# GL# FRPSXWHU/
WHVWLVWLFD#H#SURJUDPPL#GL#ULDELOLWD]LRQH#FRJQLWLYD,#SHU#OH#YDOXWD]LRQL#FRJQLWLYH#SUHOLPLQDUL#H#L#FROORTXL
FRQ#O¶HTXLSH#H#L#SDUHQWL1

(¶# VWDWR#FRPSLODWR#XQ#HOHQFR#GL#DXVLOL#H#PDWHULDOL#GL#SURYD#FKH#JOL#RSHUDWRUL#YRUUHEEHUR# DYHUH# D
GLVSRVL]LRQH#+DWWUH]]DWXUD#GL#PLQLPD,/#FRUUHGDWR#GHO#SUHYHQLYR#LQGLFDWLYR#GHL#FRVWL/#FKH#q#OLPLWDWR/#SHU
O¶DYYLR# GHO# SURJHWWR/# DJOL# DXVLOL# UHODWLYL# DOOD#PRWLOLWj# H# DXWRQRPLD# QHOOH# DWWLYLWj# GL# EDVH# GHOOD# YLWD
TXRWLGLDQD=

$XVLOLR 0RGHOOL#JLj#GLVSRQLELOL 0RGHOOL#PDQFDQWL 3UHYHQWLYR#GL
VSHVD#+�,

FDUUR]]LQH ULJLGD0LPERWWLWD/
SLHJKHYROH#VWDQGDUG/
VHGLD0FRPRGD

SLHJKHYROH#SHUVRQDOL]]DELOH/#EDVFXODQWH 913331333

DXVLOL#XVDWL#FRQ#5#EUDFFLD GHDPEXODWRUL#D#7#UXRWH/
FRQ#DSSRJJL#DVFHOODUL#R
DQWLEUDFKLDOL/#D#5#UXRWH#H
5#SXQWDOL

GHDPEXODWRUH#FRQ#UXRWH#SL�#JUDQGL#H#IUHQL#³GD
HVWHUQR´

6831333

DXVLOL#XWLOL]]DWL#FRQ#4
EUDFFLR

EDVWRQL#FDQDGHVL/
WULSRGL/#EDVWRQL#FRQ
LPSXJQDWXUD#DQDWRPLFD

RUWHVL FROODUL#+5#PRGHOOL, 4331333
DSSDUHFFKL#SHU#O¶DUWR#VXS1 WXWRUL#VWDWLFL#PRGXODELOL#SHU#PDQL#+4#FRSSLD, :331333

UHJJLEUDFFLR#+6#PRGHOOL=#D#VDFFKHWWR/#VHQ]D/#FRQ
GLVWDQ]LDWRUH#LQ#DEGX]LRQH,

5831333

DSSDUHFFKL#SHU#O¶DUWR#LQI1 JLQRFFKLHUH#DUWLFRODWH#+FRSSLH#LQ#5#PLVXUH, 414531333
PROOH#GL#&RGLYLOOD#+FRSSLH#LQ#6#PLVXUH, 9<31333
WXWRUH#GL#FDYLJOLD#WLSR#$LUFDVW#+4#FRSSLD, 5731333

VFDUSH#RUWRSHGLFKH GL#VHULH#+FRSSLH#LQ#6#PLVXUH, <331333
DO]DWDOORQL#+4#FP1,#LQ#6#PLVXUH 631333

DXVLOL#SHU#WUDVIHULPHQWL VROOHYDWRUH#FRQ
LPEUDFDWXUD#DG#DPDFD

SLDWWDIRUPD#GL#URWD]LRQH 4331333
OHQ]XROR#SHU#OH#URWD]LRQL#QHO#OHWWR 415331333
UDPSD#D#YDOLJLD "

DXVLOL#SHU#OD#FDVD DO]DZDWHU 4331333
VXSSRUWL#ODWHUDOL#SHU#Z1F1 7331333
DVVH#SHU#YDVFD#GD#EDJQR 4581333

DXVLOL#SHU#PDQJLDUH IRUFKHWWD/#FROWHOOR#H#FXFFKLDLR#HUJRQRPLFL#G[#H#V[ 4531333
SLDWWR#DQWLVGUXFFLROR 431333
ELFFKLHUH#D#PDQLFR#ODUJR/#DQWLJRFFLD#+5#PRGHOOL, 431333
LPERWWLWXUD#SHU#SRVDWH#+6#SH]]L, 631333

DXVLOL#SHU#YHVWLUVL LQILODFDO]H#+VLQJROR#H#GRSSLR, 931333
FDO]DVFDUSH 431333
LQILODERWWRQL 481333

0DQLSROD]LRQH SLQ]D#SHU#RJJHWWL 931333
7DEHOOD#6=#HOHQFR#DXVLOL#H#PDWHULDOL#GL#SURYD

$#TXHVWL#DQGUHEEHUR#DJJLXQWL#L##PDWHULDOL#GL#SURYD#H#WUDLQLQJ#FKH#VL#YRUUHEEHUR#DYHUH#D#GLVSRVL]LRQH
UHODWLYL# DOOD# FRPXQLFD]LRQH/# OD# FXL# JHVWLRQH/# DO# PRPHQWR/# q# GL# FRPSHWHQ]D# GHO# 6HUYL]LR# GL
QHXURSVLFRORJLD1

,QROWUH/#QHJOL#VWHVVL#VSD]L/#DQGUHEEH#DWWUH]]DWD#XQD#%LEOLRWHFD#FRQ##PDWHULDOH#GL#FRQVXOWD]LRQH=



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#6DLEHQH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#54#GL#68

x# %DQFD#GDWL#6,9$
x# SLHJKHYROL
x# SXEEOLFD]LRQL#VSHFLILFKH
x# FRPSXWHU#GHGLFDWR#SHU#OD#FRQVXOHQ]D#LQIRUPDWLFD#H#O¶DUFKLYLD]LRQH#GHL#GDWL#UHODWLYL#DL#FDVL#FOLQLFL1

:18#$UFKLYLD]LRQH#GHOO¶DWWLYLWj#GHO#VHUYL]LR

/¶DWWLYLWj# GHO# VHUYL]LR# GRYUHEEH# SUHYHGH# XQD# VHULH# GL# VFDOH# GL# YDOXWD]LRQH# FKH# FRQVHQWDQR# XQD
UDFFROWD# GHL# GDWL# ³REELHWWLYL´# UHODWLYL# DO# SD]LHQWH/# GD# DIILDQFDUH# DG# XQD# UHOD]LRQH# GHWWDJOLDWD# FKH
VSHFLILFKL# L#ELVRJQL# ULOHYDWL/# OH#VROX]LRQL# LQGLYLGXDWH#H#TXHOOH#VFHOWH/# # L# ULVXOWDWL#RWWHQXWL# #H# LO#JLXGL]LR
GHOO¶XWHQWH/# DO# ILQH# GL# SRWHU# ULFRVWUXLUH# LO# SHUFRUVR# WUDFFLDWR# H/# LQ# FDVR# GL# QHFHVVLWj/# DSSRUWDUYL# GHOOH
PRGLILFKH#HG#LQROWUH#SRWHU#UHQGHUH#FRQIURQWDELOL#VROX]LRQL#R#HVSHULHQ]H#GLYHUVH1

4XHVWD#UHOD]LRQH/#UHGDWWD#GDO#PHGLFR#5HVSRQVDELOH#GHO#6HUYL]LR#FRQ# O¶DSSRUWR#GHJOL#RSHUDWRUL#FKH
LQWHUYHQJRQR#QHO#SURJHWWR/# LQL]LDOPHQWH# VDUHEEH# OLEHUD# +QRQ# VWUXWWXUDWD,/# VDOYR#SRL/# FRQ# O¶HVSHULHQ]D/
LGHQWLILFDUH#L#SXQWL#³FUXFLDOL´#GD#IRFDOL]]DUH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#6DLEHQH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#55#GL#68

;1#5,68/7$7,

/D#PDJJLRUH#VHQVLELOL]]D]LRQH#QHOO¶DSSURFFLR#DO#GLVDELOH#SHUFKp#YHQJD#YDORUL]]DWD#OD#VSLQWD#YHUVR
O¶DXWRQRPLD# JLXVWLILFD# OR# VIRU]R# HFRQRPLFR# H# FXOWXUDOH# DQFKH# QHOO¶DPELWR# GL# XQ# ,VWLWXWR# GL
ULDELOLWD]LRQH#FKH#VYROJH#VSHVVR#XQ#UXROR#IRQGDPHQWDOH#QHOOD#³VWRULD´#GHO#SD]LHQWH/#GLYHQWDQGR#XQR#GHL
VXL#SXQWL#GL#ULIHULPHQWR1

3HU#TXHVWR/#XQ#SURJHWWR#FKH#SXQWL#D#VWUXWWXUDUH#XQD#SURFHGXUD#+PLJOLRUDELOH#QHO#WHPSR$,/#D#IRUPDUH
H#PRWLYDUH#XQD#HTXLSH#FKH#DFTXLVLVFD#FRPSHWHQ]H#VSHFLILFKH#SHU#OD#IRUQLWXUD#GHJOL#DXVLOL/#DWWUH]]DQGROD
FRQ#XQ#³FRUUHGR´#GL#EDVH/#SXz#GLYHQWDUH#QRQ# VROR#XQ#HOHPHQWR#GL#PLJOLRUDPHQWR#GHOOD#TXDOLWj#GL#XQ
VHUYL]LR#SHU#O¶XWHQ]D#FKH#VL#ULYROJH#DOOD#VWUXWWXUD/#PD#DQFKH#OD#³SULPD#SLHWUD´#VX#FXL#EDVDUH#OR#VYLOXSSR
GL#XOWHULRUL#SURJHWWL#FKH#FRLQYROJDQR#D#³PDFFKLD#G¶ROLR´#JOL#RSHUDWRUL#HVWHUQL1

'RSR# XQD# SUHYHGLELOH# SULPD# IDVH# QHFHVVDULD# DG# HVWHQGHUH# O¶LQIRUPD]LRQH# DJOL# RSHUDWRUL
GHOO¶,VWLWXWR/#VL#SURVSHWWHUHEEH/# LQ#TXHVW¶RWWLFD/# OD# UHDOL]]D]LRQH#GL#XOWHULRUL#SURJHWWL#GL#GLYXOJD]LRQH#H
FRLQYROJLPHQWR#GHJOL#RSHUDWRUL#VDQLWDUL#H#VRFLDOL#GHO#WHUULWRULR/#VXGGLYLVL#SHU#FDWHJRULD=
�# 'LULJHQWL#$6/#H#UHVSRQVDELOL#GHOO¶DXWRUL]]D]LRQH#GHJOL#DXVLOL
�# $VVLVWHQWL#VRFLDOL#GHL#SDHVL#OLPLWURIL
�# 0HGLFL#GL#EDVH
�# 7HFQLFL#RUWRSHGLFL#+FRQ#YHULILFD#GHOOD#GLVSRQLELOLWj#DOOH#SURYH#LQ#,VWLWXWR#R#DO#SUHVWLWR#GL#PDWHULDOL,
FRQ#PRGDOLWj#H#FRQWHQXWL#GLYHUVLILFDWL#PD#FRQ# O¶REELHWWLYR#FRPXQH#GL# IDYRULUH#XQD#SURPR]LRQH#GHOOD
FXOWXUD#VXOOD#GLVDELOLWj#H#DXWRQRPLD#FKH#DUULYL#LQILQH#D#FRLQYROJHUH#O¶XWHQ]D1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#6DLEHQH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#56#GL#68

<1#6&(1$5,

3UHQGLDPR# LQ#FRQVLGHUD]LRQH#XQ#SD]LHQWH#FKH#q#VWDWR#³VHOH]LRQDWR´# +VHFRQGR# L#SHUFRUVL#$/#%#R#&
GHVFULWWL#QHO#FDS1#:1#5HOD]LRQH#WHFQLFD,#H#ULFRYHUDWR#QHO#SRVWR#OHWWR#³GHGLFDWR´1

,O#4�#JLRUQR#+JLRUQR#GHOO¶LQJUHVVR/#FKH#DELWXDOPHQWH#DYYLHQH#DO#PDWWLQR,/#YHQJRQR#FRPSLODWH=
x# OD#FDUWHOOD# LQIHUPLHULVWLFD/#GD#SDUWH#GHOO¶LQIHUPLHUH#SURIHVVLRQDOH/#QHOOD#TXDOH#YHQJRQR#HYLGHQ]LDWL

JOL#DXVLOL#DVVLVWHQ]LDOL#+HV1#FDWHWHUL/#DVSLUDWRUH/#HFF1,#R#OH#PDQRYUH#DVVLVWHQ]LDOL#+HV1#SRVWXUH#DO#OHWWR/
PHGLFD]LRQL/#HFF1,#D#FRPSOHWDPHQWR#GHOOH#LQIRUPD]LRQL#SHUYHQXWH/#SULPD#GHOO¶DUULYR#GHO#SD]LHQWH

x# OD#FDUWHOOD#FOLQLFD/#GD#SDUWH#GHO#PHGLFR#UHIHUHQWH/#FRQ#UDFFROWD#GHL#GDWL#DQDPQHVWLFL/#HVDPH#RELHWWLYR
JHQHUDOH# H# IXQ]LRQDOH/# FRQ# LPSRVWD]LRQH#GHOOD# WHUDSLD# IDUPDFRORJLD/# FKLQHVLWHUDSLFD# H#SURFHGXUH
DVVLVWHQ]LDOL# +LQ# FROODERUD]LRQH# FRQ# FDSRVDOD# R# ,3,# H# FRQ# ULFKLHVWH# GL# HVDPL# H# FRQVXOHQ]H
VSHFLDOLVWLFKH1#,Q#TXHVW¶DPELWR#YHUUHEEH#LQVHULWD#OD#ULFKLHVWD#GL#YDOXWD]LRQH#SHU#LO#6HUYL]LR#$XVLOL1

,O# 5�#JLRUQR# LO#SD]LHQWH# +VH# LQ#FRQGL]LRQL#FOLQLFKH# VWDELOL,# LQL]LD# LO# WUDWWDPHQWR#FKLQHVLWHUDSLFR# LQ
SDOHVWUD#FRQ#LO#WHUDSLVWD#D#FXL#q#VWDWR#DVVHJQDWR1#1HOOD#VWHVVD#JLRUQDWD#LO#SD]LHQWH#SRWUHEEH#HVVHUH#YLVLWDWR
GHO# UHVSRQVDELOH# GHO# 6HUYL]LR# $XVLOL# FKH# LQWHJUHUHEEH# OD# YDOXWD]LRQH# IXQ]LRQDOH/# LQ# SDUWLFRODUH
ILQDOL]]DWD#DOOD#IRUQLWXUD#GL#DXVLOL#+FRQ#OD#EDWWHULD#GL#JULJOLH#H#VFDOH#JLj#HOHQFDWL#QHO#FDS1#44#+6WUXPHQWL#GL
ODYRUR,1#9HUUHEEH#TXLQGL#SURSRVWR/#FRPSDWLELOPHQWH#DOO¶HVWUHPD#YDULDELOLWj#GHOOH#QHFHVVLWj#GHO#SD]LHQWH
+FKH# SRWUHEEH# QRQ# HVVHUH# DQFRUD# VWDELOH# GDO# SXQWR# GL# YLVWD# GHOOH# FRQGL]LRQL# JHQHUDOL# H# GHOOD
PHQRPD]LRQH#UHVLGXD,/#XQ#SURJHWWR#FKH#HYLGHQ]L#OH#QHFHVVLWj#LPPHGLDWH#HG#XQR#UHODWLYR#DJOL#RELHWWLYL
GD#UDJJLXQJHUH#DOOD#GLPLVVLRQH/#FRPXQLFDWL#SRL#DO#PHGLFR#UHIHUHQWH1

,O#SD]LHQWH#YHUUHEEH#SUHVR# LQ#FDULFR/#VHFRQGR# L# WHPSL#GHVFULWWL#QHO#SURJHWWR/#GDO#7G5#GHO#6HUYL]LR
$XVLOL# +FKH#SRWUHEEH# LQL]LDOPHQWH#FRLQFLGHUH#FRQ#TXHOOR#FKH#HIIHWWXD# LO# WUDWWDPHQWR#FKLQHVLWHUDSLFR,#H
TXLQGL#QHO#SURJUDPPD#ULDELOLWDWLYR#WUDGL]LRQDOH/#YHUUHEEH#LQVHULWR#LO#WUDWWDPHQWR#ILQDOL]]DWR#DOOD#SURYD#H
DOO¶XVR#GHJOL#DXVLOL#LQGLYLGXDWL1

,Q#TXHVWD#IDVH#VLD#LO#SD]LHQWH#FKH#JOL#RSHUDWRUL#VDUHEEH#DYYDQWDJJLDWL#GDO#SRWHU#XWLOL]]DUH#JOL#DXVLOL#D
GLVSRVL]LRQH#GHOO¶#³$XVLOLRWHFD´/#LO#SULPR#SRLFKp#LQL]LHUHEEH#SUHFRFHPHQWH#O¶DGGHVWUDPHQWR/#L#VHFRQGL
SRLFKp# SRWUHEEHUR# HIIHWWXDUH# GHOOH# SURYH# ³PLUDWH´1#&RQFRPLWDQWHPHQWH# LO# UHVSRQVDELOH# GHO# 6HUYL]LR
FRRUGLQHUHEEH# OD# YDOXWD]LRQH# FRQ# JOL# DOWUL# VSHFLDOLVWL# +QHXURSVLFRORJR/# QHXURILVLRORJR/# SVLFRORJD/
ELRLQJHJQHUH/#HFF1,#H#LO#SURJHWWR#GL#ODYRUR#GHOOD#ORJRSHGLVWD#H#IDYRULUHEEH#OR#VFDPELR#GL#LQIRUPD]LRQL
WUD#JOL#RSHUDWRUL#FRQ#LQFRQWUL#IRUPDOL#R#LQIRUPDOL#PD#FRPXQTXH#GRFXPHQWDWL1#3HU#LO#SD]LHQWH#YHUUHEEH
TXLQGL# FRPSOHWDWR# O¶DVVHVVPHQW/# O¶LQGLYLGXD]LRQH# GHOOH# WLSRORJLH# GL# VROX]LRQL/# # OD# VHOH]LRQH# GHJOL
VSHFLILFL#DXVLOL#H#O¶DGGHVWUDPHQWR#DOO¶XVR#+DQFKH#FRQ#L#FDUH0JLYHU,/#GXUDQWH#OH#VHGXWH#FKLQHVLWHUDSLFKH#H
ORJRSHGLFKH/#HYHQWXDOPHQWH#FRLQFLGHQWL#VH#QHFHVVDULR1#'XUDQWH#OH#VWHVVH#VHGXWH#YHUUHEEH#FRRUGLQDWD#GDO
UHVSRQVDELOH#DQFKH#OD#YDOXWD]LRQH#FRQ#LO#WHFQLFR#RUWRSHGLFR1

,O# UHVSRQVDELOH# GHO# 6HYL]LR# GRYUHEEH# UDFFRJOLHUH# LQROWUH# GDL# SDUHQWL# OH# LQIRUPD]LRQL# UHODWLYH
DOO¶DVVLVWHQ]D# FKH# YHUUj# IRUQLWD# DO# SD]LHQWH# GRSR# OD# GLPLVVLRQH# H# OH# SUREOHPDWLFKH# UHODWLYH
DOO¶DFFHVVLELOLWj# H# FRQWDWWDUH# HYHQWXDOPHQWH# LO# 6HUYL]LR# GL# $VVLVWHQ]D# 'RPLFLOLDUH# SHU# VHJQDODUH
SUHYHQWLYDPHQWH# LO# FDVR1# $L# SDUHQWL# YHUUHEEH# TXLQGL# FRQVHJQDWD# OD#PRGXOLVWLFD# UHODWLYD# DJOL# DXVLOL
FRQVLJOLDWL#H# OH#VSLHJD]LRQL# UHODWLYH#DOO¶LWHU#EXURFUDWLFR1#/¶DEEUHYLD]LRQH#GHL# WHPSL#GL#SUHVD# LQ#FDULFR
GRYUHEEH# JDUDQWLUH# DO# SD]LHQWH# DQFKH# OD# IDVH# GL# FROODXGR# GXUDQWH# OR# VWHVVR# ULFRYHUR/# FRVD# FKH
FRQVHQWLUHEEH#XQD#SL�#FRUUHWWD#YDOXWD]LRQH#FRQFOXVLYD#HG#HOLPLQHUHEEH#LO#GLVDJLR#GL#GRYHU#WRUQDUH#SHU
O¶DSSRVL]LRQH#GHOOD#ILUPD#VXO#PRGXOR#SUHVFULWWLYR1

$OOD# ILQH#GHO# ULFRYHUR#YHUUHEEH#DUFKLYLDWR#GDO# UHVSRQVDELOH#GHO#6HUYL]LR#$XVLOL# LO#³SHUFRUVR´#GHO
SD]LHQWH# LQ# GHWWDJOLR# +FRQ# JOL# DSSRUWL# GHL# FRPSRQHQWL# GHOO¶HTXLSH# FRLQYROWL,/#PHQWUH# DOOD# OHWWHUD# GL
GLPLVVLRQH#YHUUHEEH#DOOHJDWD#XQD#VLQWHVL#SHU#LO#PHGLFR#&XUDQWH#FRQ#OD#GHVFUL]LRQH#GHO#SURJHWWR#H#GHJOL
RELHWWLYL#UDJJLXQWL#H#FRQFRUGDWH#OH#PRGDOLWj#GL#IROORZ0XS1
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431#3,$12#(&2120,&2

'DQGR# SHU# VFRQWDWR# FKH# JOL# VSD]L# GD# GHGLFDUH# DO# VHUYL]LR# GL# 3UHVFUL]LRQH#$XVLOL# VLDQR# JLj# VWDWL
SUHYLVWL# QHO# SURJHWWR# GL# ULVWUXWWXUD]LRQH# GHOO¶,VWLWXWR# H# FKH# QRQ# VLDQR# TXLQGL# QHFHVVDULH# PRGLILFKH
³VWUXWWXUDOL´# H# QRQ# HVVHQGR# SRVVLELOH# DO#PRPHQWR# OD# VWHVXUD# GL# XQ# SUHYHQWLYR# DFFXUDWR# UHODWLYR# DJOL
DUUHGL# LQ#PDQFDQ]D# GL# XQD#PDSSD# GHILQLWD/# L# FRVWL# SHU# O¶DYYLR# DOOD# UHDOL]]D]LRQH# GL# TXHVWR# SURJHWWR
FRPSUHQGHUHEEHUR=

4,# OH#VSHVH#GL#IRUPD]LRQH#GHO#SHUVRQDOH=
x# )UHTXHQ]D#DO#FRUVR#³7HFQRORJLH#SHU#O¶DXWRQRPLD111´#SUHVVR#OD#)RQGD]LRQH#'RQ#&DUOR

*QRFFKL#GL#0LODQR#SHU#4#RSHUDWRUH#+�1#618331333#.#,9$,#H#UHODWLYH#VSHVH#GL#WUDVIHULPHQWR#H
SHUQRWWDPHQWR#+/1613331333#FLUFD,

5,# OH#VSHVH#SHU#DFTXLVWR#GL#PDWHULDOL=
x# LO#SUHYHQWLYR#GL#VSHVD#SHU#O¶DFTXLVWR#GHJOL#RJJHWWL#H#DWWUH]]DWXUH#GL#SURYD#PDQFDQWL/#IRUQLWR

GD#XQ#WHFQLFR#RUWRSHGLFR/#VL#DJJLUD#DWWRUQR#D#�1#48#PO#+YHGL#SHU#GHWWDJOL#WDEHOOD#6#QHOOD
5HOD]LRQH#7HFQLFD,

x# FRPSXWHU#+�1#613331333,
x# EDQFD#GDWL#6,9$#+JLj#FRPSUHVD#QHOOD#YRFH#VSHVH#SHU#OD#IRUPD]LRQH##GHO#SHUVRQDOH,
x# DUUHGR#+VFULYDQLD/#VHGLH/#VFDIIDODWXUD,=#�#513331333

,Q#WRWDOH#LO#SUHYHQWLYR#GL#VSHVD#SHU#O¶DYYLR#GHO#SURJHWWR#VL#DJJLUHUHEEH#GXQTXH#DWWRUQR#D#�#5:#PLOLRQL1
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441#67580(17,#',#/$9252

*OL#VWUXPHQWL#GL#ODYRUR#FKH#YHUUHEEHUR#XWLOL]]DWL#GDO#5HVSRQVDELOH#GHO#VHUYL]LR#SHU#OD#VHOH]LRQH
GHO# SD]LHQWH#$# +YHGL# GLDJUDPPD4,# H# GHO# SD]LHQWH#&# +YHGL# GLDJUDPPD# 6,# VRQR# OH# VFDOH# R# OH# JULJOLH
UHODWLYL#DOOD#YDOXWD]LRQH#SUHOLPLQDUH=

x# 6FKHGD#LQIRUPDWLYD#+$OOHJDWR#6,#VROR#SHU#SD]LHQWH#$
x# $QDOLVL#JHQHUDOH#GHOOH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD#+DOOHJDWR#8,#VROR#SHU#SD]LHQWH#&
x# ,33$#+DOOHJDWR#:,#VROR#SHU#SD]LHQWH#&

'XUDQWH#LO#³SHUFRUVR´#DXVLOL#LQ#DPELWR#GL#ULFRYHUR#YHUUHEEHUR#XWLOL]]DWH#TXHOOH#UHODWLYH#DOOD#YDOXWD]LRQH
GHO#SD]LHQWH#+JLj#FLWDWH#QHO#SDUDJUDIR#:15,=

x# VFDOH# GL# YDOXWD]LRQH# SDWRORJLD0VSHFLILFD# H# IXQ]LRQDOL# +JLj# SUHYLVWH# QHO# SURWRFROOR# ILVLDWULFR
GHOO¶,VWLWXWR,

x# $QDOLVL#JHQHUDOH#GHOOH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD#+DOOHJDWR#8,#VROR#SD]LHQWL#$#H#%
x# ,33$#+DOOHJDWR#:,#VROR#SHU#SD]LHQWL#$#H#%#DOO¶LQJUHVVR
x# 037#+6FKHUHU#4<<<,
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%LEOLRJUDILD

x# $PEURVLQR#1/# %D]]LQL#*/# &RUEHOOL# )/# )UDQFKLJQRQL# )/#*LDQQX]]L# 3/# 5DPSXOOD# &/#9LWDFFD#0=# 3HUFRUVL
YDOXWDWLYL#H#WHUDSHXWLFL#LQ#PHGLFLQD#ULDELOLWDWLYD1#3DYLD=#/H#FROODQH#GHOOD#)RQGD]LRQH#610DXJHUL/#4<<:

x# $QGULFK#5=#$XVLOL#SHU#O¶DXWRQRPLD1#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL1#0LODQR/#4<;;1
x# $QGULFK#5=#&RQVLJOLDUH# JOL#$XVLOL# 0#2UJDQL]]D]LRQH# H#PHWRGRORJLD# GL# ODYRUR# GHL#&HQWUL# GL# ,QIRUPD]LRQH

$XVLOL1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<91
x# $QGULFK#5/#0RL#0=#4XDQWR#FRVWDQR#JOL#DXVLOL"#/R# VWUXPHQWR#6,9$#±#0DQXDOH#SHU# O¶DQDOLVL#GHL#FRVWL#QHL

SURJHWWL#LQGLYLGXDOL]]DWL#GL#VRVWHJQR#DOOD#YLWD#LQGLSHQGHQWH1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<;1
x# &RQVRU]LR#($76=#)LQDO#5HSRUW1#%UX[HOOHV=#&RPPLVVLRQH#(XURSHD#4<<<1#ZZZ1VLYD1LW2UHVHDUFK2HDWV
x# &RQVRU]LR#(867$7=# 7HFQRORJLH# SHU# O¶$XWRQRPLD# ±# /LQHH# JXLGD# SHU# L# IRUPDWRUL1#0LODQR=#&RPPLVVLRQH

(XURSHD/#4<<<1
x# &RQVRU]LR# (867$7=# 3URQWL«YLD$# &RPH# VFHJOLHUH# O¶DXVLOLR# JLXVWR# SHU# OD# SURSULD# DXWRQRPLD1# 0LODQR=

&RPPLVVLRQH#(XURSHD/#4<<<1
x# *D]]HWWD#8IILFLDOH#GHOOD#5HSXEEOLFD#,WDOLDQD1#/LQHH#JXLGD#SHU# OH#DWWLYLWj#GL#ULDELOLWD]LRQH1#6HULH#JHQHUDOH#Q1

4571#6303804<<;
x# &RQVRU]LR# +($57# +(XURSHDQ# &RPPLVVLRQ# 0# '*;,,,27,'(,=# (XURSHDQ# VHUYLFH# GHOLYHU\# V\VWHPV# LQ

UHKDELOLWDWLRQ# WHFKQRORJ\# +HGV1#/1'H:LWWH/#+1.QRSV/#/13\IHUV/# ,1-RKQVRQ/#51$QGULFK/#013DUNHU/#61)RUVEHUJ,1
,59/#+RHQVEURHN#4<<71

x# 6FKHUHU#0-=#037# 00DWFKLQJ#3HUVRQ#DQG#7HFKRORJ\1#:HEVWHU/#11<14<<41#7UDGX]LRQH# LWDOLDQD#D#FXUD#GHOOD
)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#21/861#0LODQR/#4<<<1
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$//(*$72#4

02'(//2#35(6(17$72#$/#3$=,(17(#3(5#/$#6&(/7$#'(/#7(&1,&2#25723(',&2=

,QWHVWD]LRQH#GHOO¶,VWLWXWR

$L#6LJJ1#GHJHQWL

6L#SRUWD#D#FRQRVFHQ]D#GHOOH#6191#FKH/#LQ#EDVH#DOOD#'HOLEHUD]LRQH#GHOOD#*LXQWD#5HJLRQDOH#GHO#5324524<<4
Q�#824:3:;/#HVLVWH#XQ#HOHQFR#UHJLRQDOH#GHOOH#LPSUHVH#DELOLWDWH#DOOD#IRUQLWXUD#GL#SURWHVL/#SUHVLGL#HG#DXVLOL1

3HU#FRPRGLWj#GL#FRQVXOWD]LRQH/#VL#HOHQFDQR#OH#LPSUHVH#DXWRUL]]DWH#GHOOD#SURYLQFLD#GL#0DQWRYD=

'LWWD /RFDOLWj 9LD 1� 7HOHIRQR

--- --- --- --- ---
--- --- --- --- ---
HFF1

6L#SUHFLVD#FKH/#FRPH#SUHYLVWR#GDOO¶DUW1#4<#GHOOD#OHJJH#56#'LFHPEUH#4<:;#Q�#;66#+5LIRUPD#6DQLWDULD,#DL
FLWWDGLQL#q#DVVLFXUDWR#LO#GLULWWR#GL#OLEHUD#VFHOWD/#SHUWDQWR/#QHO#FDVR#L#ULFRYHUDWL#SUHVVR#OD#QRVWUD#VWUXWWXUD
ULDELOLWDWLYD#GHEEDQR#DYYDOHUVL#GL#SURWHVL/#SUHVLGL#HG#DXVLOL/#VFHOJRQR# OD#GLWWD#FKH#PHJOLR#ULVSRQGH#DOOH
ORUR#HVLJHQ]H1#6L#SUHFLVD#FKH/#ROWUH#DOO¶HOHQFR#GHOOH#GLWWH#DXWRUL]]DWH#GHOOD#SURYLQFLD#GL#0DQWRYD/#SUHVVR
LO#6HUYL]LR#$PPLQLVWUDWLYR#q#D#GLVSRVL]LRQH#O¶HOHQFR#GHOOH#GLWWH#DXWRUL]]DWH#QHO#WHUULWRULR#UHJLRQDOH1

,O2/D#VRWWRVFULWW« ««««««««««««««««««««««««««««««111
1DW«#D««««««««««««««««««««««««««1LO#«««««««««11
&RPXQLFD#FKH#SHU#OD#IRUQLWXUD#GL#SURWHVL/#SUHVLGL#HG#DXVLOL#ULWLHQH#GL#VHUYLUVL#GHOOD#GLWWD«««««11
«««««««««««««««««««««««««««««««««««««««11

'DWD««««««««««« )LUPD«««««««««««««««««««11
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$//(*$72#5

6&+('$# 3(5# ,17(59,67$# 67587785$7$# ',# 5,/(9$0(172# '(//(# ',)),&2/7$¶
1(//$# 352&('85$# $778$/(# ',# 35(6&5,=,21(# '(*/,# $86,/,# 3(5# ,# 3$=,(17,
5,&29(5$7,

2SHUDWRUH#FKH#FRPSLOD#OD#VFKHGD=#�7HUDSLVWD#R#ORJRSHGLVWD##�0HGLFR

$&&(66,%,/,7$¶=

$,#1HOOD# WXD# HVSHULHQ]D# ODYRUDWLYD# KDL# QRWDWR# FKH# OD# ILJXUD# FKH# SHU# SULPD# HYLGHQ]LD# H# VROOHFLWD# OD
SURSRVWD#GL#IRUQLWXUD#GL#XQ#DXVLOLR#QHOOD#PDJJLRU#SDUWH#GHOOH#YROWH#q=
�LO# SD]LHQWH# # �XQ# SDUHQWH# # �LO# WHUDSLVWD# # �LO# PHGLFR# UHIHUHQWH# # �LO# WHFQLFR# RUWRSHGLFR# # �DOWUR
+VSHFLILFDUH,««

%,#4XDQGR#O¶LQL]LDWLYD#DYYLHQH#GD#SDUWH#GHO#SD]LHQWH#R#GHL#SDUHQWL#WL#VHPEUD#FKH#QHOOD#PDJJLRU#SDUWH#GHL
FDVL#O¶DXVLOLR#ULFKLHVWR#VLD=
�SHUWLQHQWH# # #�HFFHGH# OH#DVSHWWDWLYH# UHDOLVWLFKH# # #�FKLHVWR#SHUFKp#FH# O¶KD#DQFKH#XQ#FRQRVFHQWH#R#XQ
DPLFR##�ULYHQGLFDWR#FRPH#XQ#GLULWWR#+DQFKH#VH#QRQ#VHUYH,

&,#4XDQGR# O¶LQL]LDWLYD#DYYLHQH#GD#SDUWH#GHO#SHUVRQDOH#FRPSHWHQWH# +WHUDSLVWD/#PHGLFR,#DELWXDOPHQWH# WL
VHPEUD#VXIILFLHQWHPHQWH#SUHFRFH"
�0DL###�4XDOFKH#YROWD#+UDUDPHQWH,##�6SHVVR##�6HPSUH

',# 1HOOD# WXD# HVSHULHQ]D# ODYRUDWLYD# KDL# QRWDWR# FKH# LO# WHPSR# FKH# LO# WHPSR# GL# DWWHVD# SHU# XQ
SD]LHQWH2SDUHQWH# SHU#PHWWHUVL# LQ# FRQWDWWR# FRQ# LO#PHGLFR# UHIHUHQWH# SHU# ULFKLHGHUH# XQD# SUHVFUL]LRQH# GL
VROLWR#VL#DJJLUD=
�GD#4#D#6#JLRUQL##�4#VHWWLPDQD#FLUFD##�SL�#GL#4#VHWWLPDQD

(,#1HOOD# WXD#HVSHULHQ]D# ODYRUDWLYD#KDL#QRWDWR#FKH#TXDQGR# L#SD]LHQWL2SDUHQWL#ODPHQWDQR#GHOOH#GLIILFROWj
SHU#RWWHQHUH#XQD#SUHVFUL]LRQH#VL#ULIHULVFRQR#D#R#DL=
�FRPSOHVVLWj#LQ#JHQHUDOH#GHOOH#WDSSH#EXURFUDWLFKH##�SRVVLELOLWj#GL#FRQWDWWDUH#LO#PHGLFR#UHIHUHQWH#GHOOD
VWUXWWXUD# # # �OHQWH]]D# GHOOD# UHVWLWX]LRQH# GHO#PRGXOR# FRPSLODWR# GD# SDUWH# GHO#PHGLFR# UHIHUHQWH# GHOOD
VWUXWWXUD# #�RUDUL# R# ORQWDQDQ]D# # GHJOL# XIILFL# DXWRUL]]DWRUL# +$6/,# SHU# OD# FRQVHJQD2ULWLUR# GHOOH# SUDWLFKH
�OHQWH]]D#GHL#WHPSL#GL#DXWRUL]]D]LRQH#GHOOD#SUDWLFD# #�OHQWH]]D#GHL#L#WHPSL#GL#FRQVHJQD#GHJOL#DXVLOL#GD
SDUWH#GHO#WHFQLFR#R#GHOOD#$6/#+DXVLOL#LQ#GHSRVLWR,###�VFHOWD#LQVRGGLVIDFHQWH#GHOO¶DXVLOLR

),#&RQRVFL#H#VDUHVWL#LQ#JUDGR#GL#VSLHJDUH#DG#XQ#SD]LHQWH#OD#SURFHGXUD#EXURFUDWLFD#SHU#OD#IRUQLWXUD#GL#XQ
DXVLOLR#H#OH#ILJXUH#GL#ULIHULPHQWR2RUDUL#GL#UHSHULELOLWj#D#FXL#ULYROJHUVL"
�6L##�1R

4XDOFXQD# GL# TXHVWH# RVVHUYD]LRQL# WL# FUHD# SUREOHPL# QHOOR# VYROJLPHQWR# GHO# WXR# ODYRUR# H2R# ULWLHQL# FKH
SHQDOL]]L#LO#SD]LHQWH"#6H#VL/#DJJLXQJL#LO#WXR#FRPPHQWR1
«««««««««««««««««««««««««««««««««««««««««
«««««««««««««««««««««««««««««««««««««««

&225',1$=,21(=

*,#1HOOD#WXD#HVSHULHQ]D#ODYRUDWLYD#KDL#QRWDWR#FKH#OD#R#OH#ILJXUH#FKH#YDOXWDQR#OH#SUHVWD]LRQL#IXQ]LRQDOL
GHO# SD]LHQWH# H# L# VXRL# ELVRJQL# LQ# UDSSRUWR# DG# XQD# HYHQWXDOH# SURSRVWD# GL# IRUQLWXUD# GL# XQ# DXVLOLR# QHOOD
PDJJLRU#SDUWH#GHOOH#YROWH#q#R#VRQR#+VH#LQVLHPH,=
�LO# SD]LHQWH# VWHVVR# # �XQ# SDUHQWH# # �LO# WHUDSLVWD# # �LO#PHGLFR# UHIHUHQWH# # �LO# WHFQLFR# RUWRSHGLFR# �OD
ORJRSHGLVWD###�OD#QHXURSVLFRORJD###�DOWUR#+VSHFLILFDUH,««
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0VHFRQGR#WH#VDUHEEH#RSSRUWXQR#FKH#IRVVHUR=
�LO# SD]LHQWH# VWHVVR# # �XQ# SDUHQWH# # �LO# WHUDSLVWD# # �LO#PHGLFR# UHIHUHQWH# # �LO# WHFQLFR# RUWRSHGLFR# # �OD
ORJRSHGLVWD###�OD#QHXURSVLFRORJD###�DOWUR#+VSHFLILFDUH,««

+,#$YYLHQH#XQ#VFDPELR#GL# LQIRUPD]LRQL#D#WXR#SDUHUH#DGHJXDWR# WUD# L#YDUL#RSHUDWRUL#+PHGLFR/#WHUDSLVWD/
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&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#/DXUD#6DLEHQH
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#68#GL#68

$//(*$72#9

,33$#+,QGLYLGXDO#3ULRULWLVHG#3UREOHP#$VVHVVPHQW,
7UDWWR#GD#+(DWV#4<<<,

3ULPD#LQWHUYLVWD#+SULPD#GHOOD#IRUQLWXUD#GHOO¶DXVLOLR,

/¶XWHQWH#YLHQH#LQYLWDWR#D#LGHQWLILFDUH#L#SUREOHPL#FKH#GHVLGHUD#ULVROYHUH#+PD[#:#SUREOHPL,1

0,O#JUDGR#GL#LPSRUWDQ]D#+4XDQWR#q#LPSRUWDQWH#LO#SUREOHPD#SHU#WH",#YLHQH#HVSUHVVR#FRQ#XQ#SXQWHJJLR#GD
4#D#8#+#4!SHU#QXOOD#5!QRQ#PROWR#6!XQ#SR¶#7!DEEDVWDQ]D#8!PROWR,
0,O#JUDGR#GL#GLIILFROWj#+4XDQWH#GLIILFROWj#LQFRQWUL#QHOOR#VYROJHUH#TXHVWD#DWWLYLWj#QHOOD#YLWD#GL#WXWWL#L
JLRUQL",#YLHQH#HVSUHVVR#FRQ#XQ#SXQWHJJLR#GD#4#D#8#+4!QHVVXQD#5!SRFKH#6!XQ#SR¶#7!PROWH
8!LQVRUPRQWDELOL,

11 'HVFUL]LRQH#GHO#SUREOHPD *UDGR#GL
LPSRUWDQ]D

*UDGR#GL
GLIILFROWj

3XQWHJJLR
SULPD

3XQWHJJLR#WRWDOH#SULPD=#6#+GLIILFROWj#[#LPSRUWDQ]D,#2#QXPHUR#GHL#SUREOHPL=#««««««

6HFRQGD#LQWHUYLVWD#+GRSR#FLUFD#6#PHVL#GL#XWLOL]]R#UHDOH#GHOO¶DXVLOL,

/¶XWHQWH#YLHQH#LQYLWDWR#D#ULYDOXWDUH#LO#JUDGR#GL#GLIILFROWj#FKH#RUD#LQFRQWUD#LQ#FLDVFXQR#GHL#VXGGHWWL
SUREOHPL1

11 'HVFUL]LRQH#GHO#SUREOHPD *UDGR#GL
LPSRUWDQ]D

*UDGR#GL
GLIILFROWj

3XQWHJJLR
GRSR

3XQWHJJLR#WRWDOH#GRSR=#6#+GLIILFROWj#[#LPSRUWDQ]D,#2#QXPHUR#GHL#SUREOHPL=#««««««

,QGLFDWRUH#,33$=#3XQWHJJLR#SULPD#±#3XQWHJJLR#GRSR# #«««««««1


