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FRQWLQXDWLYR1#)LQDOLWj#GHO#&HQWUR#±#LQVHULWR#LQ#XQ#UDSSRUWR#GL#&RQYHQ]LRQH#FRQ#O¶(QWH#3XEEOLFR#WHUULWRULDOH#±#q
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4141 /D#VROLGDULHWj#FRPH#LQYHVWLPHQWR1

$G#LVSLUDUH#OD#SURJHWWD]LRQH#GHO#SULPR#&HQWUR#&RQVXOHQ]D#$XVLOL#SHU#O¶$OWR#$GLJH/#LQQDQ]LWXWWR/#q
VWDWD#XQD#FRQVDSHYROH]]D#RUPDL#GLIIXVD#FKH#q#DQGDWD#IDFHQGRVL#VWUDGD/#QHO#QRVWUR#WHUULWRULR/#QRQ#VROR#IUD
L#GLUHWWL# LQWHUHVVDWL#H# IUD#JOL#RSHUDWRUL#SL�#DYYHGXWL/#PD#DQFKH#D# OLYHOOR# LVWLWX]LRQDOH#H#QRUPDWLYR/#FRQ
DSHUWXUH#WDOYROWD#LQFRUDJJLDQWL=#OD#FRQVDSHYROH]]D/#PDL#EDQDOH#Qp#VFRQWDWD/#GL#FRPH#L#UHFHQWL#H#FRQWLQXL
VYLOXSSL#WHFQRORJLFL#SURSRQJDQR#RJJL#ULVRUVH#LPSHUGLELOL/#FDSDFL#GL#DSULUH#QXRYL#RUL]]RQWL#DOOH#ULFKLHVWH
GL#DXWRQRPLD#GHOOH#SHUVRQH#GLVDELOL#QHOOD#FRPXQLFD]LRQH/#QHOOD#PRELOLWj/#QHOOD#SDUWHFLSD]LRQH#DOOD#YLWD
VFRODVWLFD/#QHOOH#DWWLYLWj#ODYRUDWLYH/#QHOOH#UHOD]LRQL#VRFLDOL1

$# VRVWHQHUH# TXHVWD# FRQYLQ]LRQH/# LQ# VHFRQGR# OXRJR/# q# LQWHUYHQXWR# LO# FUHVFHQWH# ULFRQRVFLPHQWR
LVWLWX]LRQDOH#GL#FRPH#IRVVH#SRVVLELOH#H#SUDWLFDELOH#LVSLUDUH#OH#VFHOWH#SROLWLFKH/#OHJLVODWLYH#H#GL#VSHVD#DG
XQ#FRQFHWWR#QXRYR=#TXHOOR#GHOOD#VROLGDULHWj#FRPH#LQYHVWLPHQWR1#9DORUL]]DQGR#DQFKH#O¶HVSHULHQ]D#GL#HQWL
HG# DVVRFLD]LRQL# SULYDWH# FKH/# SXU# DJHQGR# FRQ# HIILFDFLD# JHVWLRQDOH# H# FULWHUL# LPSUHQGLWRULDOL/# QRQ
SHUVHJXRQR#XQ#ILQH#GL#SURILWWR/#EHQVu#TXHOOR#GL#SURGXUUH#EHQL#H#VHUYL]L#FROOHWWLYL#FKH#DLXWLQR#D#FUHVFHUH
XQD#FRPXQLWj#QHO#VXR#LQVLHPH1

)LQ# GDOOH# SULPH# DWWLYLWj# VYROWH# GDOOD# FRRSHUDWLYD# VRFLDOH# LQGHSHQGHQW# O1/# VHPSUH# LQ# VWUHWWD
FRQYHQ]LRQH#FRQ#O¶(QWH#SXEEOLFR#WHUULWRULDOH/#L#FRPSUHQVRUL#HG#L#GLVWUHWWL#VDQLWDUL#SURYLQFLDOL/#VL#WUDWWDYD
GL#LPSHJQDUH#LQ#SULPD#SHUVRQD#L#GLVDELOL/#DQFKH#JUDYL/#QHO#SURJHWWDUH#XQ#SHUFRUVR#GL#YLWD#SHUVRQDOH#FKH
IRVVH#FRQQRWDWR#GD#DXWRQRPLD#HG#LQGLSHQGHQ]D#GDYYHUR#UHDOL/#VHQ]D#SL�#UHVWDUH#DL#PDUJLQL#GL#FLz#FKH#OD
VRFLHWj#³DELOH´#HUD#GLVSRVWD#DG#RIIULUH#ORUR1#(#VL#WUDWWDYD/#DO#WHPSR#VWHVVR/#GL#DWWLYDUVL#FRPH#SURWDJRQLVWL
DIILQFKp#WXWWL#LQ#TXHOOD#VWHVVD#VRFLHWj#±#DELOL/#PHQR#DELOL#R#GLVDELOL#FKH#IRVVHUR#±#SRWHVVHUR#VWDUH#PHJOLR1
3HUFKp#XQD#VROLGDULHWj#³LQWHOOLJHQWH´#QRQ#q#XQ#FRVWR/#PD#XQ#LQYHVWLPHQWR=#SURPXRYH#FRHVLRQH#VRFLDOH/
SDUL#RSSRUWXQLWj/#EHQHVVHUH1#&RVu#FRPH#XQD#FLWWj#FKH#DEROLVFH#OH#EDUULHUH/#DFTXLVWD#L#PH]]L#SXEEOLFL#SHU
WXWWL# +QRQ#VROR#SHU# OH#SHUVRQH# LQ#VHGLD#D# URWHOOH/#PD#DQFKH#SHU#JOL#DQ]LDQL/#SHU# OH#GRQQH#FRQ#EDPELQL
SLFFROL/#H#FRVu#YLD,#HG#q#SHQVDWD#H#SURJHWWDWD#SHU#UHQGHUVL#GLVSRQLELOH#D#WXWWL/#GLYLHQH#DOOD#ILQH#XQD#FLWWj
SL�#EHOOD/#PHQR#FRQJHVWLRQDWD#HG#XQ#OXRJR#SL�#VLFXUR1#6H#RJJL#QRQ#KD#SL�#VHQVR#FRVWUXLUH#EDUULHUH#SHU
SRL#DEEDWWHUOH/#q#SHUFKp#SURJHWWDUH#FLWWj#H#VSD]L#SHU# WXWWL/#H#VRSUDWWXWWR#SHU#XQD#SRSROD]LRQH# OD#FXL#HWj
PHGLD#DQGUj#YHUWLJLQRVDPHQWH#DXPHQWDQGR/#VLJQLILFKHUj#ULVSDUPLDUH/#GRPDQL/#VXL#FRVWL#GL#DVVLVWHQ]D#D
GRPLFLOLR#R#GL#RVSHGDOL]]D]LRQH1

,O#SURJUHVVR#GHOOD#PHGLFLQD#HG#LO#SURJUHVVR#WHFQRORJLFR0LQIRUPDWLFR/#DQDORJDPHQWH/#UHQGRQR#RJJL
SRVVLELOH#HG#DXVSLFDELOH#FLz#FKH#HUD#XQ#WHPSR#LPSHQVDELOH/#RIIUHQGR#VROX]LRQL#DOOD#YLWD#FRQFUHWD#GL#FKL
DOWULPHQWL# QRQ# SRWUHEEH#PXRYHUVL/# OHJJHUH/# VWXGLDUH/# ODYRUDUH# H# SURGXUUH1#1RQ# D# VDQDWL]]DUH# TXHOOH
VLWXD]LRQL/# GXQTXH/# PD# D# ULVROYHUOH=# SHUFKp# XQD# VRFLHWj# VDQD# QRQ# PLVXUD# LO# SURSULR# EHQHVVHUH
OLPLWDQGRVL#D#VRPPDUH#OD#VDOXWH#ILVLFD#HG#HFRQRPLFD#GHL#SURSUL#PHPEUL/#PD#FDOFROD#FRQ#SDUL#RFXODWH]]D
OD#TXDOLWj#GL#FLz#FKH#DG#HVVL#q# LQ#JUDGR#GL#RIIULUH# LQ# WHUPLQL#GL#GLULWWL/#RSSRUWXQLWj#H#FRQTXLVWH/#VHQ]D
HVFOXVLRQH#GL#DOFXQR1

6H#OH#QRUPH/#L#SULQFLSL#H#OH#GLFKLDUD]LRQL#GHJOL#RUJDQLVPL#PRQGLDOL#HG#HXURSHL#±#ULYROWH#DOOH#SHUVRQH
GLVDELOL# ±# VL# VRQR# IDWWH# QHJOL# XOWLPL# DQQL# VHPSUH# SL�# DWWHQWH# H# FRUSRVH# +EDVWL# SHQVDUH# FKH# OD# ORWWD
DOO¶HVFOXVLRQH#VRFLDOH/# LQ#SDUWLFRODUH#TXHOOD#FKH#FROSLVFH# OH#SHUVRQH#GLVDELOL/#FRVWLWXLVFH#RJJL#XQR#GHL
SULQFLSDOL# RELHWWLYL# GHOO¶8QLRQH#(XURSHD,# FLz# q# GRYXWR# QRQ# VROR# DG# XQD#PDJJLRUH# VHQVLELOLWj# FKH# q
DQGDWD#IDWLFRVDPHQWH#IDFHQGRVL#VWUDGD#QHO#VHQWLUH#FRPXQH/#PD#DQFKH#DOOD#SUHVD#GL#FRVFLHQ]D#GL#FRPH
XQD# UHDOH# SURVSHWWLYD# GL# VYLOXSSR# QRQ# GHEED#PHWWHUH# LQ# FRQWR/#PD# WHPHUH/# FKH# YL# VLDQR# TXRWH# GL
HPDUJLQD]LRQH1

*XDUGDUH# DG# RJQL# SHUVRQD/# DQFKH# GLVDELOH# JUDYH/# FRPH# DG# XQ# HOHPHQWR# SRWHQ]LDOPHQWH# VHPSUH
YLWDOH/# VLJQLILFD# DQFKH# DWWLYDUVL# DIILQFKp# OH# VFHOWH# DPPLQLVWUDWLYH# H# OHJLVODWLYH# QRQ# SRUWLQR/# QHO# ORUR
HVVHUH#XUJHQWHPHQWH#WHVH#DO#EHQHILFLR#LPPHGLDWR/#DOOD#GHULYD#GL#TXDQWR#VLQR#DG#RUD#VL#q#FRQTXLVWDWR#H#GL
TXDQWR/#SHU#LO#GRPDQL/#KD#OH#UDJLRQL#GL#FLz#FKH#q#DG#XQ#WHPSR#JLXVWR#H#SRVVLELOH1
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4151 5HVWLWXLUH#TXDOLWj#DOOD#YLWD#GL#RJQL#JLRUQR1

,O# ³3LDQHWD# 6RFLDOH´# VWD# FDPELDQGR=# LO# /HJLVODWRUH/# SHU# SULPR/# VH# QH# DYYHGH# RYXQTXH# FRQ
SUHRFFXSD]LRQH1#0D# VH# OD# VSHVD# SHU# OH# SHQVLRQL# DXPHQWD/# FLz# DYYLHQH# D# IURQWH# GL# XQ# YHUWLJLQRVR
PROWLSOLFDUVL# GHOOH# SHUVRQH# QRQ# DXWRVXIILFLHQWL># VH# O¶LVWLWX]LRQH# IDPLOLDUH# VFULFFKLROD/# FLz# DYYLHQH# D
IURQWH#GL#PXWDPHQWL#FKH#QRQ#VRQR#DSSDUVL#DOO¶LPSURYYLVR1#/LPLWDUVL#D#SUHQGHUQH#DWWR/#QRQ#q#VXIILFLHQWH1
&RVu# FRPH# QRQ# OR# q# OD# PHUD# ULGLVWULEX]LRQH# GHOOH# ULVRUVH/# R# O¶LQGLYLGXDUQH# DOOD# FLHFD# QXRYH
VLQJKLR]]DQWL#VRUJHQWL1

6H# OH# ULVRUVH# VFDUVHJJLDQR# H# OH# IDPLJOLH# VL# VJUHWRODQR/# FLz# QRQ# SXz# VLJQLILFDUH# LQFHQWLYDUH# LO
ULFRYHUR# LQ# LVWLWXWL#R# IDYRULUH# O¶XWLOL]]R#GL# VWUXWWXUH=#D# VFDSLWR#GHOO¶LQGLSHQGHQ]D/#GHOO¶DXWRQRPLD#H#GL
TXHO#UHVLGXR#GL#³QRUPDOLWj´#FKH#DOOD#SHUVRQD#GLVDELOH#ULPDQH1#8Q#VLVWHPD#PRGHUQR/# LQ#TXHVWR#VHWWRUH/
YD#IRQGDWR#VX#XQD#FXOWXUD#GHO#WXWWR#RSSRVWD=#XQD#FXOWXUD#GHOOD#ULDELOLWD]LRQH/#FLRq/#FKH#QRQ#VLD#DSSHQGLFH
VRFLR0VDQLWDULD/#DVVLVWHQ]LDOLVWLFD#H# ULWXDOH#GHO#VLVWHPD#VDQLWDULR1# ,O# ULVFKLR/# WHUULELOH/#VDUHEEH#TXHOOR#GL
XQD#5HVLGHQ]D#6DQLWDULD#$VVLVWLWD#FKH#WRUQD#DG#HVVHUH#JKHWWR/#HPDUJLQDQGR#VHQ]D#ULPHGLR1

,O# GLVDELOH/# RJJL# SL�# FKH#PDL/# KD# GLULWWR# DG# XQ¶DVVLVWHQ]D# SHUVRQDOH/# IRUQLWD# GD# SHUVRQH# VFHOWH# H
UHWULEXLWH#GLUHWWDPHQWH#GDO#GLVDELOH/#QRQ# LPSRVWD#R#GLVLQFHQWLYDWD#FRQ# VWUDWDJHPPL#FRQWURSURGXFHQWL=
SHUFKp#DWWRUQR#DG#RJQL#SHUVRQD#FRQ#GLVDELOLWj#FKH#VLD#HIIHWWLYDPHQWH# OLEHUD/#VL#DSURQR#VSD]L#GL# OLEHUWj
SHU#PDGUL/# SDGUL/# IUDWHOOL/# VRUHOOH/# ILJOL/# ILJOLH/#PRJOL/#PDULWL/# FRQ# HVVL# LQ# UHOD]LRQH/# FKH# GRYUHEEHUR
VDFULILFDUH#DOWULPHQWL#OD#SURSULD#YLWD1#*XDL#VH#VL#DIIHUPDVVH#XQD#ORJLFD#EXURFUDWLFD#HG#HFRQRPLFLVWLFD/#LQ
EDVH# DOOD# TXDOH# LO# FLWWDGLQR# DYUHEEH# GLULWWR# D# WRW# JLRUQL# GL# ULFRYHUR# LQ# IDVH# DFXWD/# D# WRW# SHU# OD
ULDELOLWD]LRQH#HVWHQVLYD4#H#SRL#DG#HVVHUH#FRQILQDWR#LQ#FDVD#R#LQ#56$1#/¶XRPR#QRQ#q#XQD#PDFFKLQD/#Qp
SXz#HVVHUH#FRQFHVVR#DOO¶LQYDOLGLWj#GL#ULGXUYHOR1

*OL#DXVLOL/#RVVLD#WXWWL#TXHJOL#VWUXPHQWL#WHFQRORJLFL#DYDQ]DWL#R#GL#FRPXQH#FRPPHUFLR#FKH#FRQVHQWRQR
DOOD#SHUVRQD#GLVDELOH#GL#IDUH#FLz#FKH#DOWULPHQWL#QRQ#SRWUHEEH/#R#GL#IDUOR#LQ#XQ#PRGR#SL�#VLFXUR/#YHORFH/#R
VHPSOLFHPHQWH#PHQR#IDWLFRVR/#VYROJRQR#RJJL#XQ#UXROR#IRQGDPHQWDOH#QHO#PLJOLRUDUH#OD#TXDOLWj#GL#YLWD#H
OH#UHOD]LRQL#VRFLDOL1

³,O# FRQVHJXLPHQWR# GL# XQD# WDOH# DXWRQRPLD# SHUVRQDOH# H# IDPLOLDUH/# GXQTXH/# R# TXDQWR#PHQR# GHOOD
PDVVLPD#DXWRQRPLD#SRVVLELOH/#q#FHUWDPHQWH#XQD#GHOOH#FKLDYL#SHU# O¶LQWHJUD]LRQH#QHOOD#VRFLHWj/#H#GHYH
UDSSUHVHQWDUH#XQ#RELHWWLYR#SULRULWDULR#GL#TXDOXQTXH#LQWHUYHQWR#GL#ULDELOLWD]LRQH#R#GL#VXSSRUWR#VRFLDOH1

0D#SHU#XQD#SHUVRQD#GLVDELOH#LO#SUREOHPD#QRQ#q#RJJL#O¶DVVHQ]D#GL#VWUXPHQWL#WHFQRORJLFL#DGHJXDWL1
*OL# VWUXPHQWL#GL#SHU# Vp# HVLVWRQR/# H# YL# VRQR# HQHUJLH# H# ULVRUVH# FKH# YDQQR# LQWHQVLILFDQGRQH#QHO# WHPSR
O¶HIILFDFLD1# ,O# SUREOHPD# q# FRPH# UHQGHUOL# FRQFUHWDPHQWH# IUXLELOL# QHOOD# YLWD# TXRWLGLDQD/# VXSHUDQGR# OH
PROWH# H# GLYHUVH# EDUULHUH# OHJDWH# DOOD# ORUR# LGHQWLILFD]LRQH/# VHOH]LRQH/# SHUVRQDOL]]D]LRQH/# WUDLQLQJ/
DVVLVWHQ]D#WHFQLFD/#QRQFKp#OH#EDUULHUH#GL#QDWXUD#HFRQRPLFD>#QRQ#XOWLPH#TXHOOH#OHJDWH#DG#XQ#PHUFDWR#GL
UHFHQWLVVLPD#HYROX]LRQH´#+$QGULFK#4<<9,1

9L# VRQR/# TXLQGL/# FDXWHOH# GL# RUGLQH# GLYHUVR# FKH# GHYRQR# HVVHUH# QHFHVVDULDPHQWH# VHJXLWH# LQ# RJQL
DSSURFLR#DO#SUREOHPD#FKH#LQWHQGD#HVVHUH#FRUUHWWR1#,QQDQ]LWXWWR/#VFHJOLHUH#XQ#DXVLOLR#WHFQRORJLFDPHQWH
DYDQ]DWR/#SHUVRQDOL]]DUOR/#DGGHVWUDUH#XQD#SHUVRQD#DO#VXR#FRUUHWWR#XWLOL]]R/#YHULILFDUH#D#SRVWHULRUL#VH
³VXO#FDPSR´#ULVSRQGH#DOOR#VFRSR#SHU#FXL#q#VWDWR#VFHOWR/#q#FRPSLWR#GL#IRUWH#SUHJQDQ]D#LQWHUGLVFLSOLQDUH=
ULFKLHGH#YDOXWD]LRQL#QRQ#VROR#FOLQLFKH/#PD#WHFQLFKH/#SVLFRORJLFKH/#VRFLDOL>#ULFKLHGH#LQROWUH#FKLDUH]]D#GL
RELHWWLYL# H# OD#SDUWHFLSD]LRQH#DWWLYD#GHOOD#SHUVRQD#GLVDELOH# VWHVVD/# FKH# q# LO# YHUR#SURWDJRQLVWD#GL#XQD
VFHOWD# FKH# QRQ# SXz# HVVHUH# LPSRVWD/# PD# FKH# GHYH# FRQVDSHYROPHQWH# PDWXUDUH1# 1RQ# q# LQIUHTXHQWH/
YLFHYHUVD/#FKH#O¶DXVLOLR#VLD#VFHOWR#R#SUHVFULWWR#VXOOD#EDVH#GL#YDOXWD]LRQL#DSSURVVLPDWLYH#R#GL#FLz#FKH#³VL
q# VHQWLWR# GLUH´/# ILQHQGR# SRL# SHU# ULYHODUVL# LQXWLOL]]DELOH/# HG# DYHQGR# IDWWR# VIXPDUH# HQHUJLH/# GHQDUR# H
VSHUDQ]H1

'LYHQWD#DOORUD# IRQGDPHQWDOH#DVVLFXUDUH# Vu# O¶LQIRUPD]LRQH# VXOO¶HVLVWHQ]D#GHJOL#DXVLOL#H# VXOOH# ORUR
FDUDWWHULVWLFKH/#PD# DQFKH# JDUDQWLUH# XQ# VXSSRUWR# SURIHVVLRQDOH# SHU# XQD# VFHOWD#PLUDWD# GHJOL# VWHVVL/
SUHGLVSRUUH# VHUYL]L# GL# DGGHVWUDPHQWR# DO# ORUR# XVR/# GL# IRUQLWXUD/# LQVWDOOD]LRQH/# SHUVRQDOL]]D]LRQH# H
PDQXWHQ]LRQH1# 2FFRUUH# SRL# FRPH# GHWWR/# VHJXHQGR# FRQFHWWL# VYLOXSSDWL# LQ# DPELWR# LQWHUQD]LRQDOH/
FRQVLGHUDUH# O¶DXVLOLR# ±# VRSUDWWXWWR# VH# LQIRUPDWLFR# ±# VHFRQGR# XQD# YLVLRQH# SL�# VRFLDOH/# ULVSHWWR# DOOD
YLVLRQH#VDQLWDULD#FKH#KD#SUHYDOVR#ILQRUD1#*OL#VWHVVL#SURJUDPPL#GL#ULFHUFD#GHOOD#&RPPLVVLRQH#(XURSHD
+(XURSHDQ#&RPPLVVLRQ#±#'*;,,,27,'(=#:RUNSODQ#IRU#WKH#7LGH#3URJUDPPH/#%UX[HOOHV#4<<8,#WHQGRQR

##################
4#3HU#ULDELOLWD]LRQH#HVWHQVLYD#VL#LQWHQGH#XQD#ULDELOLWD]LRQH#QRQ#LPPHGLDWDPHQWH#SRVW0WUDXPDWLFD/#PD#VXFFHVVLYD#H
FRQ#LQWHUYHQWL#DQFKH#D#FDUDWWHUH#VRFLDOH1
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RJJL#D#FRQVLGHUDUH#LQVFLQGLELOH#LO#ELQRPLR#$XVLOL2$FFHVVLELOLWj#+$VVLVWLYH#'HYLFHV#2#'HVLJQ#IRU#$OO,/#LQ
TXDQWR#HQWUDPEL#JOL#DVSHWWL#FRQFRUURQR# LQ#PRGR#FRPSOHPHQWDUH#DO#PLJOLRUDPHQWR#GHOO¶DXWRQRPLD#H
GHOOD#TXDOLWj#GL#YLWD#GHOOH#SHUVRQH#GLVDELOL/#GHOOD#SRSROD]LRQH#DQ]LDQD/#HG#LQ#JHQHUDOH#GHL#SRUWDWRUL#GL
ELVRJQL#VSHFLDOL1

/¶DFFHVVLELOLWj# q# ³O¶DGDWWDPHQWR# GHOO¶DPELHQWH# DOOH# SHUVRQH´/# JOL# DXVLOL# UDSSUHVHQWDQR
³O¶DGDWWDPHQWR# GHOOD# SHUVRQD# DOO¶DPELHQWH´=# HQWUDPEL# FRPSRQJRQR# LQ# WDO# PRGR# O¶XQLYHUVR# GHOOH
7HFQRORJLH# GL# DXVLOLR# +³$VVLVWLYH# 7HFKQRORJLHV´,/# RVVLD# TXHOOH# WHFQRORJLH# DWWH# D# FRPSHQVDUH
OLPLWD]LRQL# IXQ]LRQDOL/# IDFLOLWDUH# O¶DXWRQRPLD# H#PHWWHUH# RJQL# SHUVRQD# LQ# FRQGL]LRQL# GL# HVSULPHUH# OH
SURSULH#SRWHQ]LDOLWj#+$QGULFK#4<<9,1

4161 3HUFKp#OD#GLVDELOLWj#QRQ#GLYHQWL#XQ#EXVLQHVV1

0D#YL#VRQR#FDXWHOH/#LQILQH/#FKH#GHYRQR#HVVHUH#XVDWH#DQFKH#QHL#FRQIURQWL#GL#XQ#PHUFDWR#FKH#q/#FRPH
QRWR/#GL# UHFHQWLVVLPD#±#H#VSHVVR#FRQWUDGGLWWRULD#±#HYROX]LRQH=#DOPHQR#SHU#TXDQWR#FRQFHUQH# LO#VHWWRUH
GHJOL#DXVLOL#VWUHWWDPHQWH#LQIRUPDWLFL#R#GHSXWDWL#DO#FRQWUROOR#DPELHQWDOH1

1HL# IDWWL/# VWLDPR#HQWUDQGR#QHOOD# IDVH# LQ#FXL# O¶RIIHUWD#GL# VROX]LRQL# WHFQRORJLFKH# H#GL# LQIRUPD]LRQL
WHFQLFKH# SXz# GLYHQWDUH# VRYUDEERQGDQWH# H# SHUILQR# FRQWUDGGLWWRULD1# /H# LQQXPHUHYROL# SRWHQ]LDOLWj# GL
DSSOLFD]LRQH#GL# WDOXQL#DXVLOL#R#VLVWHPL#DQFKH#DO#GL#IXRUL#GHOO¶XWHQ]D#VXOOD#TXDOH#VL# LPSRVWDQR#ULFHUFD#H
SULPL#LQYHVWLPHQWL/#SRWUHEEHUR#UHQGHUH#WXPXOWXRVR#OR#VYLOXSSR#GL#XQ#³EXVLQHVV´#OHJDWR#DOOD#GLVDELOLWj>
PHQWUH#OR#VYLOXSSR#GHOOD#GRPRWLFD/#OH#LQWHUHVVDQWL#QRYLWj#ILVFDOL/#SHUILQR#L#SULPL#VSLUDJOL#GL#LQQRYD]LRQH
SURPHVVL#GDO#QXRYR#1RPHQFODWRUH#7DULIIDULR#H#GDOO¶XOWLPD#OHJJH#ILQDQ]LDULD#GHOOR#6WDWR/#VRQR#JOL#DOWUL
IDWWRUL#HVWHUQL#FKH#SRUWHUDQQR#D#IRUWL#WHQWD]LRQL#LQ#TXHVWD#GLUH]LRQH1

'LIILFLOH# FUHGHUH/# LQ# TXHVWR# FRQWHVWR/# FKH# O¶XWHQWH# SRVVD# PHWWHUVL# GL# IURQWH# DO# PHUFDWR# LQ# XQD
SRVL]LRQH#FRQWUDWWXDOH#SDULWDULD1#7DQWR#SL�#LQ#XQ#FRQWHVWR#WHUULWRULDOH#FRPH#LO#QRVWUR#+LQ#FXL#QRQ#q#UDUR
WURYDUH#SHUVRQH#FKH#VL#HVSULPRQR/#VRSUDWWXWWR# LQ# WDOXQH#]RQH# WUDGL]LRQDOPHQWH# LQXUEDWH/# LQ#XQD# OLQJXD
GLYHUVD# R# DGGLULWWXUD# LQ# XQ# VROR# GLDOHWWR,# H# GL# IURQWH# DG# XQ¶XWHQ]D# IUHTXHQWHPHQWH# H# GLYHUVDPHQWH
YXOQHUDELOH=# IRVVH#VROR#SHUFKp#HVSRVWD/#D# WXWWL# L# ULVFKL#FKH#YHGUHPR/#GD#XQD# ILGXFLD#FKH#q# ILJOLD#GHOOH
SURSULH#VSHUDQ]H1

0D#q#GLIILFLOH#FUHGHUH#FKH#SRVVDQR#R#YRJOLDQR#IDUOR#DQFKH#FRORUR#FKH#VRQR#SL�#DYYHGXWL1#&KL#q#JLj
HVSHUWR#GL#FRVH#LQIRUPDWLFKH#q#VSHVVR#FRQYLQWR#FKH#WXWWL#VDSSLDQR#DOPHQR#OH#FRVH#IRQGDPHQWDOL1#1RQ#q
FRVu1# $QFRUD# RJJL# LO# GDWR# VHQVLELOH# FRQ# LO# TXDOH# RFFRUUH# FRQIURQWDUVL# FULWLFDPHQWH# q# LO# OLYHOOR# GL
GLVLQIRUPD]LRQH#JHQHUDOH#FLUFD#OH#RSSRUWXQLWj#RIIHUWH#GDOOH#WHFQRORJLH1#/D#VFXROD#QRQ#q#VHPSUH#D#SDVVR
FRQ# L# WHPSL/# LO#PRQGR#GHOOD#SUHVFUL]LRQH#VDQLWDULD#DQFRUD#PHQR/# OH#IDPLJOLH#FHUFDQR#VROX]LRQL#VSHVVR
LQXWLOPHQWH#FRVWRVH/#VH#QRQ#DGGLULWWXUD#LQXWLOL/#R#QRQ#FRUUHWWDPHQWH#GLPHQVLRQDWH#DO#SUREOHPD1

(G#DQFKH#O¶HFFHVVLYR#DIILGDPHQWR#DOOH#WHFQRORJLH/#SHU#DOWUL#YHUVL#+H#SXU#VHQ]D#GHPRQL]]DUH#QXOOD,/
SXz# FRVWLWXLUH# XQ# SHULFROR# GD# HYLWDUH# +SHQVLDPR# D# FHUWH# VROX]LRQL# GHPRWLFKH/# DG# HVHPSLR/
FRPPHUFLDOL]]DWH#FRPH#PLUDERODQWL,=#VH#SHU#XQD#SHUVRQD#QRUPRGRWDWD#QH#DFFHQWXDQR#VROR#OD#SLJUL]LD/
SHU#XQD#SHUVRQD#GLVDELOH#SRVVRQR#PHWWHUH#D#ULVFKLR#XQ#LQWHUR#SHUFRUVR#ULDELOLWDWLYR1

2FFRUUH#TXLQGL#±#GD#XQD#SDUWH#±#SURPXRYHUH#FRQ#XUJHQ]D#RJQL#D]LRQH/#FXOWXUDOH/#WHFQLFD/#VRFLDOH#HG
RUJDQL]]DWLYD/# FRQ# O¶RELHWWLYR# GL# UHDOL]]DUH# SURJHWWL# LQGLYLGXDOL]]DWL# ULVSHWWRVL# GL# RJQL# FRQGL]LRQH# GL
GLVDELOLWj/#DQFKH#JUDYH/#SHU# O¶LQWHUR#DUFR#HVLVWHQ]LDOH/# LQ#FRQWLQXLWj#FRQ# OD#QRUPDOLWj># IDYRULUH# LQ#RJQL
IRUPD# FXOWXUDOH# HG# RUJDQL]]DWLYD# O¶LQWHJUD]LRQH# GHL# VDSHUL/# GD# TXHOOL# WHFQLFL# H# VFLHQWLILFL# D# TXHOOL
GHOO¶HVSHULHQ]D#TXRWLGLDQD/#ULFRQRVFHQGR#D#WXWWH#OH#FRPSHWHQ]H#SDUL#GLJQLWj>#UHDOL]]DUH#H#VRVWHQHUH#RJQL
IRUPD# GL# DLXWR# FKH# SHUPHWWD# DOOD# SHUVRQD# GLVDELOH/# LQGLSHQGHQWHPHQWH# GDOOD# VXD# JUDYLWj/# GL# YLYHUH# H
UHDOL]]DUVL# QHO# SURSULR# FRQWHVWR# IDPLOLDUH/# LQWHJUDWR# FRQ# HVSHULHQ]H# VFRODVWLFKH/# VRFLDOL/# ODYRUDWLYH# H
FXOWXUDOL/#OH#SL�#QRUPDOL#SRVVLELOL1

(#RFFRUUH#±#GDOO¶DOWUD#±#FRQQRWDUH# L#FHQWUL#GL#FRQVXOHQ]D/#DOPHQR#TXDQGR#SRVVLELOH/#FRPH#YHUL#H
SURSUL#VQRGL#FXOWXUDOL#H#RUJDQL]]DWLYL#DQFKH#QHL#FRQIURQWL#GHOOH#LVWLWX]LRQL#H#GHO#PHUFDWR1#1HL#FRQIURQWL
GHOOH#SULPH/#DIILQFKp#VLDQR#DG#HVVH#GL#VWLPROR#SURSRVLWLYR#IRUWH#H#FRRUGLQDWR/#GDQGR#DOOH#QRUPDWLYH#GL
ULIHULPHQWR# TXHOOD# SXQWXDOLWj# FKH# VSHVVR# LO# OHJLVODWRUH# GLVHUWD># H# QHL# FRQIURQWL# GHO# VHFRQGR/# DIILQFKp
GDYYHUR# DO# PRQLWRUDJJLR# GHOOH# VROX]LRQL# RIIHUWH# HG# DO# PRPHQWR# GHOO¶DFTXLVWR# GL# XQ# SURGRWWR
FRUULVSRQGDQR#HTXLWj#SHU# O¶XWHQWH/#XWLOLWj#QHOOD#VFHOWD/#FRUUHWWH]]D#QHO# WHPSR#H#UD]LRQDOLWj#GL#VSHVD#SHU
O¶(QWH#3XEEOLFR1

5DGLFDUH# O¶HVSHULHQ]D#GHL#&HQWUL#GL# FRQVXOHQ]D#DXVLOL#±# FKH#KDQQR# VLQR# DG#RJJL#SHUFRUVR# OXQJKL
WUDWWL# QHO# GHVHUWR/# IRUQHQGR# VXSSRUWR# LQIRUPDWLYR# H# IRUPDWLYR# EDVDWR# VRSUDWWXWWR# VXOO¶DEQHJD]LRQH



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

YRORQWDULD#±#H#FDQGLGDUOL#DO#UXROR#GL#SURWDJRQLVWL#DXWRUHYROL/#QHFHVVDUL#HG#LVWLWX]LRQDOPHQWH#ULFRQRVFLXWL/
FRPSRUWD#OD#YDORUL]]D]LRQH#GL#FRPSHWHQ]H#LPSDU]LDOL/#SL�#FKH#PDL#YLFLQH#DL#ELVRJQL#UHDOL#GHOOH#SHUVRQH/
H# FDSDFL#GL#GRFXPHQWDUOL/# DQDOL]]DUOL/# LQWHUSUHWDUOL/# WUDGXUOL# LQ# ULVSRVWH#SRVVLELOL# H# FRPSDWLELOL# FRQ# OH
ULVRUVH#D#GLVSRVL]LRQH1#0D#FRPSRUWD/#SRL/#FKH#L#FHQWUL#DXVLOL#QRQ#ULQXQFLQR#DG#LPSRUUH#LO#SURSULR#UXROR
GL#IURQWH#DO#PHUFDWR/#FKH#q#H#ULPDUUj#VHPSUH#OD#SULPD#IRQWH#GL#RJQL#VROX]LRQH1

4171 ,#PRGHOOL#GL#ULIHULPHQWR#HG#LO#FRQWHVWR#DOWRDWHVLQR1

1HO#SURJHWWDUH#XQ#FHQWUR#DXVLOL#FRPH#TXHOOR#LQ#RJJHWWR/#HUD#XQD#VFHOWD#REEOLJDWD#TXHOOD#GL#EDVDUVL#±
FRPH#PRGHOOL# WHRULFL# GL# ULIHULPHQWR# ±# VXO# SDWULPRQLR# GL# HVSHULHQ]D# GL# FHQWUL# TXDOL# LO# 61,191$1# GHOOD
)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#GL#0LODQR/#TXHOOL#ULHQWUDQWL#QHO#FLUFXLWR#*OLF#+HG#LQ#SULPLV#O¶$XVLOLRWHFD
GL#%RORJQD,/#QRQFKp#VXL#GHWWDWL#GHO#&RQVRU]LR#(XVWDW#+(XVWDW#4<<<,#H#GL#DOWUH#DQDORJKH#HVSHULHQ]H1#/R
HUD/#LQ#SULPR#OXRJR/#SRLFKp#WUDWWDVL#GL#PRGHOOL#GL#VXFFHVVR/#FKH#KDQQR#DYXWR#HG#KDQQR#WXWWRUD#XQ#SURILOR
GL#DVVROXWR#ULOLHYR#LQ#FDPSR#QRQ#VROR#QD]LRQDOH>#H#OR#HUD/#LQ#VHFRQGR#OXRJR/#SHUFKp#WUDWWDVL#GL#PRGHOOL#LQ
PDVVLPD#SDUWH#FRQGLYLVLELOL#HG#HVSRUWDELOL/#VRSUDWWXWWR#TXDQWR#DO#PHWRGR#GL#FXL#HVVL#VL#DYYDOJRQR#QHOOH
SURSULH# DWWLYLWj# GL# FRQVXOHQ]D# H# GL# ULFHUFD1#0D# q# DQFKH# VWDWD# RSHUDWD# ±# VLD# SHU#PRWLYL# VWUHWWDPHQWH
FRQWLQJHQWL/# OHJDWL# DO# SDUWLFRODUH# FRQWHVWR# VRFLR0WHUULWRULDOH# GHOO¶$OWR#$GLJH># VLD# SHU# WDOXQH# VFHOWH# GL
IRQGR/# FKH# FUHGLDPR# VXIILFLHQWHPHQWH# PRWLYDWH# HG# RSSRUWXQH# ±# XQD# GLIIHUHQ]LD]LRQH/# PHGLWDWD
QHOO¶LVSLUD]LRQH# H#QHFHVVLWDWD#GDOOH#XUJHQ]H/# LQ#RUGLQH# DG# DOFXQL#SDVVDJJL# VLJQLILFDWLYL# FKH# LQYHVWRQR
O¶XOWLPD#SDUWH#GHO#SURFHVVR#GL#DFTXLVL]LRQH#GL#XQ#DXVLOLR1

,Q#$OWR#$GLJH/#LQQDQ]LWXWWR/#VRQR#SUHVHQWL#SL�#JUXSSL#OLQJXLVWLFL#H#DQGUj#RIIHUWD#D#FLDVFXQR#GL#HVVL#OD
SRVVLELOLWj# GL# XVXIUXLUH# GHOOH# VWHVVH# ULVRUVH/# HYLWDQGR# FKH# OH# EDUULHUH# HWQLFKH# R# OLQJXLVWLFKH# VL
DJJLXQJDQR# D# TXHOOH# GL# DOWUR# WLSR# DQFRUD# SUHVHQWL# QHO# VHWWRUH1# ,Q#$OWR#$GLJH/# LQ# VHFRQGR# OXRJR/# q
SUHVVRFKp#DQFRUD#LQXWLOL]]DWD#±#LQ#TXHVWR#VHWWRUH#±#O¶RSSRUWXQLWj#GDWD#GDOO¶HVVHUH#XQD#]RQD#GL#IURQWLHUD/
WDQWR#SL�#TXDQGR#ROWUH#FRQILQH#YL#VLDQR#ULVRUVH#LQJHQWL#GLIIXVDPHQWH#ULFRQRVFLXWH#+VL#SHQVL#DL#OLYHOOL#GL
HFFHOOHQ]D#GL#WDOXQL#FHQWUL#GL#ULDELOLWD]LRQH#DXVWULDFL#H#VYL]]HUL,1#4XHVWD#HG#DOWUH#VLWXD]LRQL#GLVHJQDQR#XQ
TXDGUR# FKH# q# WXWWRUD# VIRUWXQDWDPHQWH# LQFRPSLXWR=#PROWL# DOWRDWHVLQL# GL# OLQJXD# WHGHVFD# +DOFXQL/# SHU# OD
YHULWj/#DQFKH#LWDOLDQL>#PD#VRQR#DVVDL#PHQR,#VIUXWWDQR#DO#PHJOLR#OD#SRVVLELOLWj#GL#HVVHUH#FXUDWL#HG#DVVLVWLWL
QHL#FHQWUL#GL#ULDELOLWD]LRQH#DXVWULDFL#±#FRQYHQ]LRQDWL#LQ#TXHVWR#FRQ#OD#QRVWUD#3URYLQFLD#±#R#GL#SURYDUH/
DFTXLVWDUH#H#DGGLULWWXUD#ULFHYHUH#JUDWXLWDPHQWH#WDOXQL#DXVLOL#ROWUH#%UHQQHUR1

7URYDUH# OH# VWHVVH# ULVRUVH# QHO# SURSULR# WHUULWRULR/# R# WURYDUOH# FRQ# OD# VWHVVD# IDFLOLWj/# q# DVVDL# SL�
FRPSOLFDWR1#'L#FRQWUR/# LQIDWWL/#DVVLVWLDPR#DG#XQD#VLWXD]LRQH#SHU# OD#TXDOH# +TXHVWD#YROWD#ULVSHWWR/#SHU# OR
SL�/#DO#JUXSSR# OLQJXLVWLFR# WHGHVFR,#q#GLIILFROWRVR/#R#VSHVVR#DGGLULWWXUD# LPSUDWLFDELOH/#DQGDUH#D#FHUFDUH
DQDORJR# DLXWR# LQ# /RPEDUGLD/# 9HQHWR# R# (PLOLD# 5RPDJQD1# ,Q# 7UHQWLQR0$OWR# $GLJH/# LQVRPPD/# YD
UHJLVWUDWR#TXHVWR#YXRWR=#QRQ#VROR#QRQ#F¶q#QHVVXQR#FKH#VL#RFFXSL#GL#FRQVXOHQ]D#VXJOL#DXVLOL#+GHO#WLSR#GL
TXHOOL# LQ# HVDPH,/#PD# QHSSXUH# YL# VRQR# D]LHQGH# FKH# FRSUDQR# LO# VHWWRUH># Qp# SRVVRQR# TXHOOH# HVLVWHQWL
DOWURYH/#SHU#L#PRWLYL#DQ]LGHWWL/#RIIULUH#DVVLVWHQ]D#GDYYHUR#IUXLELOH#D#FKL#LQWHQGH#DFTXLVWDUQH#L#SURGRWWL1

$#FLz#VL#DJJLXQJD# OD#FRQVWDWD]LRQH/#HPHUVD#QHO#FRUVR#GHJOL# VWXGL#GL# IDWWLELOLWj#HIIHWWXDWL/#GL#FRPH
RJJL#VLD#DVVDL#DUGXR#±#D#PHQR#FKH#O¶HQWH#JHVWRUH#QRQ#GHFLGD#GL#DFTXLVWDUH#JOL#DXVLOL#HVSRVWL#±#LQFRQWUDUH
OD#GLVSRQLELOLWj#GHOOH#GLWWH#GLVWULEXWULFL#DG#HVSRUUH#JUDWXLWDPHQWH#L#SURSUL#SURGRWWL

,O#&HQWUR#&RQVXOHQ]D#$XVLOL/#DOORUD/#YRUUj#Vu#SRUVL#D#PHWj#VWUDGD#IUD#LO#³ELVRJQR´#H#OD#³VROX]LRQH´/
PD# QRQ# LQWHQGHUj# SRL# ODVFLDUH# O¶XWHQWH/# XQD# YROWD# LQGLYLGXDWD# OD# VROX]LRQH/# LQ# XQD# SRVL]LRQH
LPSUDWLFDELOH/#VYDQWDJJLRVD#R#YXOQHUDELOH#GL#IURQWH#DO#PHUFDWR1#'RYUj#IDUOR/#DO#WHPSR#VWHVVR/#HYLWDQGR
FKH# LQWHUHVVL# FRPPHUFLDOL# GL# TXDOVLDVL# QDWXUD# ULVFKLQR# GL# LQWDFFDUQH# O¶RELHWWLYLWj# H# GDQQHJJLQR/# GL
FRQVHJXHQ]D/#O¶XWHQWH#ILQDOH1

/¶RELHWWLYR/#SXU#VH#QRQ#VHPSOLFH/#q#VROR#D#SULPD#YLVWD#HFFHVVLYDPHQWH#DPEL]LRVR#+YHGDVL#LO#FDS1#:/
,O#SLDQR#HFRQRPLFR,1#8Q#PRQLWRUDJJLR#DFFXUDWR#GHO#PHUFDWR/#LQ#FXL#GDYYHUR#OH#D]LHQGH#VLDQR#SRVWH#IUD
ORUR#LQ#FRQFRUUHQ]D/#H#PHWRGRORJLH#ULJRURVH#QHOO¶DFTXLVL]LRQH#GHJOL#DXVLOL/#QH#VRQR#±#FRPH#YHGUHPR#±
OH# FKLDYL#SULQFLSDOL1#8QD#GHOOH# VWUDWHJLH# IXWXUH#GHO# FHQWUR/# DQFKH# LQ#TXHVW¶RWWLFD/# VDUj# TXHOOD# GL# IDUVL
SURPRWRUH#HG#RUJDQL]]DWRUH#GL#XQD#PDQLIHVWD]LRQH# ILHULVWLFD#D#FDUDWWHUH# WUDQVIURQWDOLHUR#SHU# LO#VHWWRUH
GHJOL# DXVLOL# D# WHFQRORJLD# DYDQ]DWD/# PHWWHQGR# D# IUXWWR# OD# SDUWLFRODUH# SRVL]LRQH# GHOO¶$OWR# $GLJH1
/¶HVSRVL]LRQH#VDUj#TXLQGL#ULYROWD#DQFKH#DG#D]LHQGH/#HQWL#HG#DVVRFLD]LRQL#GHOO¶DUHD# WHGHVFD#H#GHOO¶DUFR
DOSLQR# +$XVWULD/#*HUPDQLD/#6YL]]HUD,/#HG#RIIULUj#FRVu#±#D#FKL#SURJHWWD#H#D#FKL#FHUFD#DXWRQRPLD#±#XQD
SDQRUDPLFD#DPSLD#HG#DSSURIRQGLWD#GHOOH# WHFQRORJLH#H#GHOOH#VROX]LRQL#SL�# LQQRYDWLYH#RJJL#GLVSRQLELOL
VXO# PHUFDWR1# 3DUWLFRODUH# DWWHQ]LRQH# YHUUj# GHGLFDWD# DOOH# VROX]LRQL# LQIRUPDWLFKH# G¶DXVLOLR/# DOOD



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

SURJHWWD]LRQH# DG# ³XWHQ]D# DPSOLDWD´/# DOOD#PRELOLWj/# DO# WXULVPR# DFFHVVLELOH# H# DG# RJQL# WHFQRORJLD# FKH
IDYRULVFD#O¶DXWRQRPLD/#OD#PRELOLWj/#OD#ULDELOLWD]LRQH#H#O¶LQWHJUD]LRQH#VRFLDOH/#VFRODVWLFD#H#ODYRUDWLYD1

,Q# FRQFOXVLRQH/# VROR# TXDORUD# ULXVFLUHPR# D# GDUH# FRQFUHWH]]D# DOOH# ULVRUVH# GHO# QRVWUR# WHUULWRULR/
WUDVIRUPDQGR# OH#GLIILFROWj# LQ#RSSRUWXQLWj/#SRWUHPR#GLUH#GL#DYHUH#FHQWUDWR# LO#FXRUH#GHO#SUREOHPD1#&KH
QRQ# q# TXHOOR# GL# SRUWDUH# DL# GLVDELOL# DOWRDWHVLQL/# DQFKH# TXHOOL# GHOOH# ]RQH# SL�#PRQWDQH# HG# LQXUEDWH/# XQ
PHUFDWR#SL�#R#PHQR#JDGJHWWLVWLFR#H#IXWXULELOH>#Qp#TXHOOR#GL#GLURWWDUOL#FRPH#VHPSUH#DOWURYH/#D#VHFRQGD
FKH#VFHOJDQR#O¶HIILFLHQ]D#GL#DOWUL#SDHVL/#R#FKH#GLIILGLQR#GHOOD#VWHVVD#H#VL#DEEDQGRQLQR#DO#VHQWLWR#GLUH#FKH
DUULYD#GDOOH#SLDQXUH1#0D#q#TXHOOR/#GLYHUVDPHQWH/#GL#FRQVROLGDUH#DQFKH#QHOOD#QRVWUD#WHUUD#XQD#FRQRVFHQ]D
DSSURIRQGLWD#GHOOH#ULVRUVH#RJJL#GLVSRQLELOL>#RIIUHQGR#EDVL#VROLGH#QRQ#VROR#DOOH#SURVSHWWLYH#GL#DXWRQRPLD
GHOOH#SHUVRQH#GLVDELOL/#PD#DQFKH#DOOH#VFHOWH#SROLWLFKH#GHOOH#LVWLWX]LRQL#ORFDOL#+WDQWR#SL�#QHFHVVDULH/#LQ#XQ
FRQWHVWR#LQ#FXL#HVVH#JRGRQR#GL#SDUWLFRODUL#SUHURJDWLYH#DPPLQLVWUDWLYH#H#OHJLVODWLYH,>##H#IDYRUHQGR/#QRQ
GD#XOWLPR/#XQ# FRLQYROJLPHQWR# SL�# GLUHWWR/# XQR# VYLOXSSR# SL�# DUPRQLFR# HG# DQFKH# XQ# UDGLFDPHQWR# VXO
WHUULWRULR#GHO#PHUFDWR/# LQ#XQD#UHDOWj#SURGXWWLYD#FKH#VSHVVR#HVFOXGH#R#VFRUDJJLD# LQ#SDUWHQ]D#FKL#QRQ#VL
FDUDWWHUL]]D#SHU#LO#SURSULR#ORFDOLVPR1

4181 ³$VVLVWLYH#7HFKQRORJLHV´=#XQ#SLDQHWD#FKH#YD#FRQRVFLXWR1

3ULPD#GL#DQDOL]]DUH#QHO#GHWWDJOLR#TXHOOL#FKH#VRQR#JOL#RELHWWLYL#GHO#SURJHWWR/#RFFRUUH#VRIIHUPDUVL#XQ
LVWDQWH#VX#DOFXQL#FRQFHWWL#EDVH/#UHODWLYL#DOOH#GLVWLQ]LRQL#WHUPLQRORJLFKH#H#VRVWDQ]LDOL#FKH#FDUDWWHUL]]DQR
OH#GLYHUVH# WLSRORJLH#GL#DXVLOLR/# LQGLYLGXDQGR# IUD#HVVH#TXHOOH#FKH# LO#&HQWUR#&RQVXOHQ]D#$XVLOL#SRUUj#DO
FHQWUR#GHOOH#SURSULH#DWWLYLWj#HG#DWWHQ]LRQL1

/R#VWDQGDUG#LQWHUQD]LRQDOH#,62#<<<<#KD#FHUFDWR#GL#HODERUDUH#XQD#GHILQL]LRQH#SUHFLVD#GHL#FRQFHWWL#GL
SUHVLGLR# H# DXVLOLR/# HQWUDPEL# UDFFKLXVL#QHOO¶XQLFR# WHUPLQH# ³WHFKQLFDO#DLGV´#R/#PHJOLR# +SHU# LO#PDJJLRU
FRQVHQVR# FKH#RJJL#JRGH#QHOO¶DPELWR# LQWHUQD]LRQDOH,/# ³$VVLVWLYH#GHYLFH´1#&RQ# WDOH# WHUPLQH# VL# LQWHQGH
TXDOVLDVL# SURGRWWR/# VWUXPHQWR/# DWWUH]]DWXUD# R# VLVWHPD# WHFQRORJLFR# GL# SURGX]LRQH# VSHFLDOL]]DWD# R# GL
FRPXQH# FRPPHUFLR/# XWLOL]]DWR# GD# XQD# SHUVRQD# GLVDELOH# SHU# SUHYHQLUH/# FRPSHQVDUH/# DOOHYLDUH# R
HOLPLQDUH#XQD#PHQRPD]LRQH/#GLVDELOLWj#R#KDQGLFDS#+6WDQGDUG#(Q#,VR#<<<<=#FLWDWR#LQ#$QGULFK#4<<9,1#6LD
FKH#HVVR#ULJXDUGL#OD#PRELOLWj#SHUVRQDOH/#OD#FRPXQLFD]LRQH/#LO#PLJOLRUDPHQWR#DPELHQWDOH/#OH#DWWLYLWj#QHO
WHPSR# OLEHUR# R# TXDQW¶DOWUR/# O¶LPSRUWDQ]D# GL# XQ# VLPLOH# SURGRWWR# q# GDWD/# LQ# SULPR# OXRJR/# GDOOD# VXD
IXQ]LRQH1

1RQ#q#GXQTXH#ULOHYDQWH/#VRWWR#TXHVWR#SURILOR/#LO#IDWWR#FKH#XQ#DXVLOLR#UHDOL]]L#TXHOOD#IXQ]LRQH#WUDPLWH
XQD# WHFQRORJLD#PHFFDQLFD/#HOHWWURQLFD#R# LQIRUPDWLFD/#R#FRQ#VHPSOLFL#DFFRUJLPHQWL#GL#EDVVR#FRQWHQXWR
WHFQRORJLFR1# Ê# HVVHQ]LDOH# GLVWLQJXHUH/# SLXWWRVWR/# WUD# DXVLOL# ILQDOL]]DWL# DO# UHFXSHUR# GL# XQD# IXQ]LRQH
FRUSRUHD# H# DXVLOL# ILQDOL]]DWL# DOOR# VYROJLPHQWR# GL# VSHFLILFKH# DWWLYLWj# GHOOD# YLWD# TXRWLGLDQD# +$QGULFK/
4<<9,1

$# WDO#SURSRVLWR/# VFULYH#$QGULFK=# ³«# WUD# L#SULPL# VL#DQQRYHUDQR# WUDGL]LRQDOPHQWH# OH#SURWHVL# +FKH
VHUYRQR#SHU#VRVWLWXLUH#WRWDOPHQWH#R#SDU]LDOPHQWH#SDUWL#GHO#FRUSR#PDQFDQWL,#H#OH#RUWHVL#+FKH#DXPHQWDQR/
PLJOLRUDQR#R#FRQWUROODQR#OH#IXQ]LRQDOLWj#GL#SDUWL#GHO#FRUSR#SUHVHQWL#PD#FRPSURPHVVH/#UHFXSHUDQGROH
DOOD#QRUPDOH#IXQ]LRQDOLWj,=#HQWUDPEL#YHQJRQR#FRQYHQ]LRQDOPHQWH#DQQRYHUDWL#IUD#L#³SUHVLGL´1#,#VHFRQGL
FRVWLWXLVFRQR/#SL�#SURSULDPHQWH/#O¶XQLYHUVR#GHJOL#³DXVLOL´1

7DOH#VXGGLYLVLRQH#q#HVVHQ]LDOH#DL#ILQL#GHOOD#QRVWUD#WUDWWD]LRQH/#LQ#TXDQWR#O¶DGR]LRQH#GL#XQD#SURWHVL
R# GL# XQ¶RUWHVL# ULFKLHGH# IRQGDPHQWDOPHQWH# WLSLFKH# YDOXWD]LRQL#PHGLFKH># JOL# DXVLOL# ULFKLHGRQR# LQYHFH
DQFKH#DOWUL# WLSL#GL#YDOXWD]LRQL# WHFQLFR0DPELHQWDOL/# IDPLOLDUL#H# VRFLDOL1#$G#HVHPSLR/#QHOOD# VFHOWD#GL#XQ
DXVLOLR#SHU#LO#VXSHUDPHQWR#GHOOH#VFDOH/#q#FHUWR#XWLOH#OD#FRQRVFHQ]D#GHO#TXDGUR#FOLQLFR0IXQ]LRQDOH#GHOOD
SHUVRQD/# PD# q# IRQGDPHQWDOH# FRQRVFHUH# GRYH# DELWD# OD# SHUVRQD/# TXDQWR# VRQR# ODUJKH# OH# VFDOH# H# L
SLDQHURWWROL/# OD# GLVSRQLELOLWj# R#PHQR# GL# XQ# DFFRPSDJQDWRUH# H# OD# VXD# SUHVWDQ]D# ILVLFD/# LO# JUDGR# GL
DFFHWWD]LRQH#GHOO¶DXVLOLR#GD#SDUWH#GHOOD#SHUVRQD#H#GHOOD#IDPLJOLD1

1RQ#D#FDVR#UHFHQWHPHQWH#VL#q#DVVLVWLWR/# LQ#DPELWR# LQWHUQD]LRQDOH/#DG#XQ¶XOWHULRUH#HYROX]LRQH#GHO
FRQFHWWR#GL#DXVLOLR#YHUVR#XQD#YLVLRQH#SL�#VRFLDOH#ULVSHWWR#DOOD#YLVLRQH#VDQLWDULD#FKH#KD#SUHYDOVR#ILQRUD1
,#SURJUDPPL#GL# ULFHUFD#GHOOD#&RPPLVVLRQH#(XURSHD5# WHQGRQR#D#FRQVLGHUDUH# LQVFLQGLELOH# LO#ELQRPLR
$XVLOL#2#$FFHVVLELOLWj#+$VVLVWLYH#'HYLFHV#2#'HVLJQ#IRU#$OO,/#LQ#TXDQWR#HQWUDPEL#JOL#DVSHWWL#FRQFRUURQR#LQ
PRGR#FRPSOHPHQWDUH#DO#PLJOLRUDPHQWR#GHOO¶DXWRQRPLD#H#GHOOD#TXDOLWj#GL#YLWD#GHOOH#SHUVRQH#GLVDELOL/
HG#LQ#JHQHUDOH#DQFKH#GHOOD#SRSROD]LRQH#DQ]LDQD1

##################
5#(XURSHDQ#&RPPLVVLRQ#±#'*;,,,27,'(=#:25.3/$1#)25#7+(#7,'(#352*5$00(1#%UX[HOOHV#4<<81



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

/¶DFFHVVLELOLWj# q# ³O¶DGDWWDPHQWR# GHOO¶DPELHQWH# DOOH# SHUVRQH´=# ULJXDUGD# O¶DPELHQWH# FRVWUXLWR/# L
SURGRWWL#H#L#VHUYL]L#GL#XVR#JHQHUDOH#UHDOL]]DWL#LQ#PRGR#IUXLELOH#GD#SDUWH#GHOOD#SL�#DPSLD#SHUFHQWXDOH#GL
SRSROD]LRQH/#LQFOXVH#OH#SHUVRQH#DQ]LDQH#H#OH#SHUVRQH#FRQ#GLVDELOLWj1

*OL# DXVLOL# UDSSUHVHQWDQR/# LQYHFH/# ³O¶DGDWWDPHQWR# GHOOD# SHUVRQD# DOO¶DPELHQWH´=# FRPSUHQGRQR
TXHOOH# WHFQRORJLH# VSHFLDOL]]DWH# SHU# VXSHUDUH# OH# EDUULHUH# DOO¶DFFHVVLELOLWj/# R# SHU# FRPSHQVDUH# FHUWH
OLPLWD]LRQL#IXQ]LRQDOL#DL#ILQL#GL#IDFLOLWDUH#R#UHQGHUH#SRVVLELOL#GHWHUPLQDWH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD
+$QGULFK/#4<<9,1

$XVLOL# H# WHFQRORJLH# SHU# O¶DFFHVVLELOLWj# FRPSRQJRQR# LQ# WDO# PRGR# O¶XQLYHUVR# GHOOH# ³$VVLVWLYH
7HFKQRORJLHV´# +7HFQRORJLH# GL# DXVLOLR,/# RVVLD# TXHOOH# WHFQRORJLH# DWWH# D# FRPSHQVDUH# OLPLWD]LRQL
IXQ]LRQDOL/# IDFLOLWDUH# O¶DXWRQRPLD# H# PHWWHUH# OH# SHUVRQH# GLVDELOL# H# OH# SHUVRQH# DQ]LDQH# LQ# JUDGR# GL
HVSULPHUH# OH# SURSULH# SRWHQ]LDOLWj1# (¶# SURSULR# O¶XQLYHUVR# GHOOH# ³$VVLVWLYH# 7HFKQRORJLHV´# H# GHOOH
LQIRUPD]LRQL# DG# HVVH# FRUUHODWH# +FDUDWWHULVWLFKH# WHFQLFKH/# SUREOHPDWLFKH# FOLQLFKH# DVVRFLDWH/# D]LHQGH/
OHJLVOD]LRQH#HFF«,/#O¶RJJHWWR#VSHFLILFR#GHO#ODYRUR#GL#XQ¶DXVLOLRWHFD#FRPH#TXHOOD#LQ#HVDPH1

3HU# XQD# SHUVRQD# GLVDELOH/# LQIDWWL/# LO# SUREOHPD# QRQ# q# RJJL# O¶DVVHQ]D# GL# VWUXPHQWL# WHFQRORJLFL
DGHJXDWL1#*OL#VWUXPHQWL#GL#SHU#Vp#HVLVWRQR/#H#YL#VRQR#HQHUJLH#H#ULVRUVH#FKH#YDQQR#LQWHQVLILFDQGRQH#QHO
WHPSR#O¶HIILFDFLD1#,O#SUREOHPD#q#FRPH#UHQGHUOL#FRQFUHWDPHQWH#IUXLELOL#QHOOD#YLWD#TXRWLGLDQD/#VXSHUDQGR
OH#PROWH# H# GLYHUVH# EDUULHUH# OHJDWH# DOOD# ORUR# LGHQWLILFD]LRQH/# VHOH]LRQH/# SHUVRQDOL]]D]LRQH/# WUDLQLQJ/
DVVLVWHQ]D# WHFQLFD/# QRQFKp# OH# EDUULHUH# GL# QDWXUD# HFRQRPLFD1# 6FHJOLHUH# XQ# DXVLOLR# WHFQRORJLFDPHQWH
DYDQ]DWR/#SHUVRQDOL]]DUOR/#DGGHVWUDUH#XQD#SHUVRQD#DO#VXR#FRUUHWWR#XWLOL]]R/#YHULILFDUH#D#SRVWHULRUL#VH
³VXO#FDPSR´#ULVSRQGH#DOOR#VFRSR#SHU#FXL#q#VWDWR#VFHOWR/#q#FRPSLWR#GL#IRUWH#SUHJQDQ]D#LQWHUGLVFLSOLQDUH=
ULFKLHGH#YDOXWD]LRQL#QRQ#VROR#FOLQLFKH/#PD#WHFQLFKH/#SVLFRORJLFKH/#VRFLDOL>#ULFKLHGH#LQROWUH#FKLDUH]]D#GL
RELHWWLYL# H# OD#SDUWHFLSD]LRQH#DWWLYD#GHOOD#SHUVRQD#GLVDELOH# VWHVVD/# FKH# q# LO# YHUR#SURWDJRQLVWD#GL#XQD
VFHOWD#FKH#QRQ#SXz#HVVHUH#LPSRVWD/#PD#FKH#HJOL#GHYH#PDWXUDUH1#3XUWURSSR/#LQYHFH/#QRQ#q#LQIUHTXHQWH
FKH#O¶DXVLOLR#VLD#VFHOWR#R#SUHVFULWWR#VXOOD#EDVH#GL#YDOXWD]LRQL#DSSURVVLPDWLYH#R#GL#FLz#FKH#³VL#q#VHQWLWR
GLUH´/#ILQHQGR#SRL#SHU#ULYHODUVL#LQXWLOL]]DELOH/#HG#DYHQGR#IDWWR#VIXPDUH#HQHUJLH/#GHQDUR#H#VSHUDQ]H1

(FFR#SHUFKp#GLYLHQH#IRQGDPHQWDOH#DVVLFXUDUH#LQIRUPD]LRQL#VXOO¶HVLVWHQ]D#GHJOL#DXVLOL#H#VXOOH#ORUR
FDUDWWHULVWLFKH/# JDUDQWLUH# XQ# VXSSRUWR# SURIHVVLRQDOH# SHU# XQD# VFHOWD#PLUDWD# GHJOL# VWHVVL/# SUHGLVSRUUH
VHUYL]L# GL# DGGHVWUDPHQWR# DO# ORUR# XVR/# GL# IRUQLWXUD/# LQVWDOOD]LRQH/# SHUVRQDOL]]D]LRQH# H#PDQXWHQ]LRQH
+$QGULFK#4<<9,1

2JJL#q#SHUILQR#VFRQWDWR#DIIHUPDUH#FKH#QHOOD#YLWD#GHOOH#SHUVRQH#GLVDELOL# LO#FRPSXWHU/#R#XQ#DXVLOLR
LQIRUPDWLFR/# SRVVDQR# UDSSUHVHQWDUH# XQ# JUDQGH#PRPHQWR# GL# DXWRQRPLD# H# GL# UHDOL]]D]LRQH# SHUVRQDOH/
DOO¶LQWHUQR#GL#TXHO#³SURJHWWR#ULDELOLWDWLYR´#FKH#YRUUHEEH#VSHVVR/#WURSSR#VSHVVR/#VDQLWDUL]]DUH#L#SHUFRUVL
HVLVWHQ]LDOL1#Ê#DVVDL#PHQR#HYLGHQWH/#H#ULVFKLD#DQ]L#GL#VHPEUDUH#VHPSUH#PHQR#LPSRUWDQWH/#LO#UXROR#GHOOH
SHUVRQH1#0D# OH# FRPSHWHQ]H# XPDQH# H# OH# VHQVLELOLWj# HWLFKH# QRQ# GHYRQR# DSSDULUH# VHFRQGDULH/# LQ# XQ
FRQWHVWR#GL#SURJUHVVR#WHFQRORJLFR#FKH#FRQVHQWH#±#VROR#DOO¶DSSDUHQ]D#±#GL#UHSHULUH#³RQOLQH´#OD#ULVSRVWD#D
TXDOVLDVL#SUREOHPD1

(G#HFFR/#LQILQH/#SHUFKp#RJJL#OHJJHUH#LO#SHUFRUVR#SURIHVVLRQDOH/#LQWHOOHWWXDOH/#XPDQR#H#RUJDQL]]DWLYR
FRPSLXWR#GD#XQ#FHQWUR#GL#FRQVXOHQ]D#FRPH#TXHOOR#GL# LQGHSHQGHQW# O1/#q#GL# IRQGDPHQWDOH# LPSRUWDQ]D1
2FFXSDQGRVL# GD# DQQL# GL# WHPDWLFKH# OHJDWH# DOO¶LQWHJUD]LRQH# ODYRUDWLYD# H# GL# DGHJXDPHQWR# GHO# SRVWR# GL
ODYRUR#SHU#SHUVRQH#FRQ#GLVDELOLWj#ILVLFKH#DQFKH#JUDYL>#RUJDQL]]DQGR/#LQ#FROODERUD]LRQH#FRQ#O¶8IILFLR#GHO
/DYRUR# H# FRQ# LO# )RQGR# 6RFLDOH#(XURSHR/# FRUVL# GL# LQIRUPDWLFD# H# WHOHPDWLFD# FKH# KDQQR# SHUPHVVR# XQ
LQVHULPHQWR# VWDELOH# LQ# D]LHQGH# SULYDWH# GL# SHUVRQH# FRQ# GLVDELOLWj#PRWRULH# DQFKH# JUDYL>#PHWWHQGRVL# D
FRQIURQWR#HG#LQ#UHOD]LRQH#FRQ#OH#HVSHULHQ]H#GL#DOWUH/#DQFKH#SL�#FRQVROLGDWH#UHDOWj#LQ#FDPSR#QD]LRQDOH#+LO
&HQWUR#61,191$1#GHOOD#)RQGD]LRQH#GRQ#&DUOR#*QRFFKL#GL#0LODQR/#$16131+1,1#HG#$XVLOLRWHFD#GL#%RORJQD/
L#&HQWUL#*OLF#VSDUVL#LQ#PROWH#UHJLRQL#G¶,WDOLD,>#UDFFRJOLHQGR/#QHOOD#TXRWLGLDQLWj#GHL#SURSUL#VHUYL]L#H#GHOOH
SURSULH# FRQVXOHQ]H# +DQFKH# D# GRPLFLOLR/# HG# DQFKH# QHOOH# ]RQH# SL�# GHFHQWUDWH,/# ³LQGHSHQGHQW# O1´# KD
LPSDUDWR#RJQL#JLRUQR#FRPH#OD#FRQRVFHQ]D#HG#LO#SRVVHVVR#GL#DXVLOL#LQIRUPDWLFL/#DIILDQFDWL#GD#XQ¶DWWHQWD
IRUPD]LRQH# H# GD# DGHJXDWL# DJJLRUQDPHQWL/# VLDQR# XQR# VWUXPHQWR# LQGLVSHQVDELOH# SHU# XQ¶HIILFDFH# H
GXUHYROH#LQWHJUD]LRQH#VFRODVWLFD/#VRFLDOH#H#ODYRUDWLYD1

Ê# TXHVWD/# LQ# GHILQLWLYD/# O¶XUJHQ]D# FXL# GDUH# XQD# ULVSRVWD1# 3HUFKp# GLOD]LRQDUH# XOWHULRUPHQWH# OD
FRVWLWX]LRQH# GL# XQ# FHQWUR# GL# ULIHULPHQWR# D# FDUDWWHUH# UHJLRQDOH/# FKH# GLD# VLJQLILFDWR# DOOH# FRPSHWHQ]H
PDWXUDWH# LQ# TXHVWL# DQQL/# FRVWLWXLUHEEH# QRQ# VROR# XQR# VSUHFR# GL# ULVRUVH/#PD# DQFKH# XQ# LPSHUGRQDELOH
ULWDUGR#QHO#IDUH#IURQWH/#FRQFUHWDPHQWH/#DOOH#LQQXPHUHYROL#H#FUHVFHQWL#ULFKLHVWH#GL#DXWRQRPLD1

,#&HQWUL#$XVLOL# GL# WLSR# DQDORJR# D# TXHOOR# TXL# FRQVLGHUDWR/# FKH# DWWXDOPHQWH# RSHUDQR# LQ# ,WDOLD/# VL
GLYHUVLILFDQR#VLD#SHU#OH#WLSRORJLH#GL#GLVDELOLWj#LQ#FXL#VRQR#VSHFLDOL]]DWL#+PRWRULH/#VHQVRULDOL#R#FRJQLWLYH,/



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

VLD#SHU#OD#WLSRORJLD#GL#SUREOHPDWLFKH#FKH#LQWHQGRQR#ULVROYHUH/#FRPH#O¶DSSUHQGLPHQWR#LQ#HWj#HYROXWLYD/#OD
FRPXQLFD]LRQH/#LO#FRQWUROOR#DPELHQWDOH#R#LO#UHFXSHUR#IXQ]LRQDOH1#$OWUL#DQFRUD#VL#FDUDWWHUL]]DQR#ULVSHWWR
DOOD#WLSRORJLD#GL#DXVLOL#WHFQRORJLFL#GL#FXL#VL#LQWHUHVVDQR/#FRPH#LO#VRIWZDUH#RSSXUH#L#VHQVRUL>#DOWUL/#LQYHFH/
SHU#JOL#DPELWL#RSHUDWLYL#GL#ORUR#FRPSHWHQ]D/#WLSR#OD#VFXROD/#OD#IRUPD]LRQH#SURIHVVLRQDOH/#LO#ODYRUR1

0D/# QDWXUDOPHQWH/# QHVVXQD# FDUDWWHUL]]D]LRQH# HVFOXGH# OH# DOWUH=# WDQWR# FKH# VSHVVR/# DOO¶LQWHUQR# GHOOH
GLYHUVH# VWUXWWXUH/# FRHVLVWRQR# SL�# VSHFLDOL]]D]LRQL# R# DPELWL# GL# LQWHUHVVH1# &ROODERUDQGR# FRQ# JOL# DOWUL
VHUYL]L#HVLVWHQWL#VXO#WHUULWRULR/#q#SRVVLELOH#DQDOL]]DUH#OH#VLWXD]LRQL#GL#GLVDELOLWj2KDQGLFDS#GD#GLYHUVL#SXQWL
GL# YLVWD/# GHOLQHDQGR# SURJHWWL/# LQGLYLGXDQGR# VROX]LRQL# +DXVLOL/# PRGDOLWj# G¶XVR/# LQWHUYHQWL,# H
VXSSRUWDQGRQH#O¶DWWXD]LRQH#DOO¶LQWHUQR#GHL#UHDOL#FRQWHVWL#GL#YLWD#GHOOH#SHUVRQH1

/D#SUHVHQ]D#GL#XQ#&HQWUR#$XVLOL#FRPSHWHQWH#SXz# IDUH#GD#PHGLDWRUH2FROOHWWRUH# H# LQWHUSUHWH# WUD# OD
IDPLJOLD/#JOL#RSHUDWRUL/# OH#D]LHQGH/#DWWUDYHUVR#XQ#SURFHVVR#QRQ# OLQHDUH#FKH#D#SDUWLUH#GDOOD# ULFKLHVWD/
RYYHUR# GDO# ELVRJQR/# DUULYD# DOOD# LQGLYLGXD]LRQH# GHOOD# VROX]LRQH/# RYYHUR# GHOO¶DXVLOLR# R# PHJOLR# GHO
VLVWHPD# DXVLOLR# SL�# DGDWWR# DOOD# SHUVRQD/# H# GRYH# O¶DWWHQ]LRQH# q# VXOOD# WRWDOLWj# GHOOD# SHUVRQD/# VHQ]D
GLPHQWLFDUH#L#FRVWL#H#O¶DGHJXDWH]]D#GHOOR#VWUXPHQWR1

4191 ,O#PRGHOOR#GHO#3HHU#FRXQVHOOLQJ1

1HOO¶HIILFDFLD# HG#XWLOLWj#GHOO¶LQFRQWUR# IUD#&HQWUR#&RQVXOHQ]D#$XVLOL# HG#XWHQWH/#PROWR#GLSHQGH#GD
FRPH#HVVR#q#VWDWR#SURJHWWDWR#QHOOD#SUHVD# LQ#FDULFR=#q# LQ#TXHOOD# IDVH# LQIDWWL#FKH#VRQR#VWDWL#FKLDULWL#FRQ
O*XWHQWH#JOL#RELHWWLYL#GHOOD#FRQVXOHQ]D#H# OH#SRVVLELOL#DVSHWWDWLYH1#0D#VH# OD#ULFHUFD#GL#XQ#DXVLOLR#YHGH# OD
SHUVRQD#GLVDELOH#H# O*RSHUDWRUH#DPEHGXH#DWWRUL#GHO#SURFHVVR/# O*DSSURFFLR#QRQ#SXz# LVSLUDUVL#DO#PRGHOOR
GHO# UDSSRUWR# WUDGL]LRQDOH# %PHGLFR0SD]LHQWH%/# LQ# FXL# LO# SULPR# RUGLQD# DO# VHFRQGR# OH# GLVSRVL]LRQL# GD
DWWXDUH1# 1p# O*RSHUDWRUH# GHYH# FDGHUH# QHOO*HFFHVVR# RSSRVWR# GL# HVHQWDUVL# GD# RJQL# UHVSRQVDELOLWj
GHFLVLRQDOH# VRVWHQHQGR# FKH# VSHWWD# VROR# DOO*XWHQWH# GHFLGHUH=# SHUFKp# FHUWDPHQWH# q# O*XWHQWH# D# GRYHU
SUHQGHUH# OD#GHFLVLRQH/#PD#q# VRYHQWH# LUUHDOLVWLFR#SHQVDUH#FKH#HJOL#FRQRVFD#JLj# OH#SRVVLELOL# LSRWHVL#GL
VROX]LRQH#H#SRVVLHGD#LPPHGLDWDPHQWH#XQD#VWUXWWXUD#GL#SHQVLHUR#DGHJXDWD#D#JHVWLUOH#+$QGULFK/#4<<9,1

6HPSUH#VHFRQGR#$QGULFK/#O¶DSSURFFLR#SL�#YDOLGR#q#LO#PRGHOOR#GHO#FRXQVHOOLQJ/#WHUPLQH#FKH#VHFRQGR
OD# GHILQL]LRQH# GDWD# DO# # 49�#&RQJUHVVR# ,57$&# +,QWHUQDWLRQDO#5RXQG#7DEOH# IRU# WKH#$GYDQFHPHQW# RI
&RXQVHOOLQJ,# WHQXWRVL#D#9LHQQD#QHO#4<<:# LGHQWLILFD#³111#XQ#PHWRGR#R#XQ#SURFHVVR#GL#UHOD]LRQDUVL#H#GL
ULVSRQGHUH# DG# XQ*DOWUD# SHUVRQD># RIIUHQGRJOL# OD# SRVVLELOLWj# GL# HVSORUDUH/# VFRSULUH# H# FKLDULILFDUVL
SURVSHWWLYH#GL#YLWD#SL�#DWWUDHQWL#H#VRGGLVIDFHQWL11´1

$QGULFK# DSSURIRQGLVFH# TXHVWR# FRQFHWWR# VFULYHQGR# FKH# ³«SXU# HVVHQGR# PROWR# DPSLD/# TXHVWD
GHILQL]LRQH# EHQ# VL# DGDWWD# DO# SURFHVVR# GL# VFHOWD# GHOO*DXVLOLR/# VRSUDWWXWWR# TXDQGR# OD# SHUVRQD# QRQ# KD
FKLDUH#OH#SRVVLELOL#VWUDWHJLH#GL#VROX]LRQH/#R#DGGLULWWXUD#QRQ#KD#GHO#WXWWR#FKLDUR#LO#SUREOHPD1

,O# FRXQVHOOLQJ# VL# HVHUFLWD# DWWUDYHUVR# XQ# FROORTXLR# GL# DLXWR# FRQ# XQD# SHUVRQD# HVSHUWD/# FKH# GHYH
HVVHUH# FDSDFH# GL=# UHOD]LRQDUVL# FRQ# OD# SHUVRQD># FDSLUH/# QHO# FRUVR# GHO# FROORTXLR/# OH# VXH# HVLJHQ]H/# OH
DVSLUD]LRQL# H# OH#PHWH# FKH# LQ#TXHO#PRPHQWR#GHOOD# VXD# YLWD# H#GHOOD# VXD# VWRULD# HVVD# VDUj# LQ# JUDGR# GL
SHUVHJXLUH#H#JHVWLUH>#DLXWDUOD#QHOO*LQGLYLGXDUH#GHOOH#SULRULWj# LQ#FXL#GLVSRUUH# WDOL# LVWDQ]H#SHUVRQDOL/# LQ
UHOD]LRQH# DOOH# OLPLWD]LRQL# LPSRVWH# GDOO*DPELHQWH># LQGLYLGXDUH# HYHQWXDOL# SXQWL# RVFXUL# FKH# ULFKLHGRQR
O*DSSRUWR#GL#DOWUL#RSHUDWRUL>#H/#GD#XOWLPR/#RULHQWDUOD#DIILQFKq#HVVD# VWHVVD/#FRQ# O*DLXWR#GHOO*RSHUDWRUH/
JLXQJD#D#PDWXUDUH#OH#VROX]LRQL#SL�#DSSURSULDWH#H#DG#RSHUDUH#VX#GL#HVVH#GHOOH#VFHOWH#DWWLYH/#QRQ#YLVVXWH
FRPH#XQ*LPSRVL]LRQH#GD#SDUWH#GL#XQ#%FRPSHWHQWH%1

/*HVHUFL]LR#GL#XQ#EXRQ#FROORTXLR#GL#DLXWR#HVLJH#QHOO*RSHUDWRUH#VHQVLELOLWj#H#SUHSDUD]LRQH1#9L#q#FKL#q
SL�# SUHGLVSRVWR# H# FKL#PHQR=# OH# GRWL# LQQDWH# QRQ# SRVVRQR# HVVHUH#PRGLILFDWH# FRQ# IDFLOLWj/#PD# YDQQR
FRPXQTXH# HGXFDWH1# /H# WUH# TXDOLWj# GL# EDVH# SHU# LO# FROORTXLR# +GHVFULWWH# GD#&15RJHUV,# ±# DFFHWWD]LRQH/
HPSDWLD# H# FRQJUXHQ]D# ±# QRQ# VL# LPSURYYLVDQR/#PD# VL# FRQTXLVWDQR# WUDPLWH# XQ# IDWLFRVR# ODYRUR# VX# VH
VWHVVL1#7XWWDYLD#HVLVWRQR#YDOLGL# VWUXPHQWL# IRUPDWLYL/#SHU# OR#SL�#RULJLQDWL#GDOOD#SVLFRORJLD#XPDQLVWLFD/
FKH# SHUPHWWRQR# GL# DFTXLVLUH# PDJJLRU# SDGURQDQ]D# GHOOD# JHVWLRQH# GHO# FROORTXLR/# GL# PRQLWRUDUH# LO
SHUFRUVR# GHO# FROORTXLR# LQ#PRGR# GD# FDSLUH# LQ# FKH# GLUH]LRQH# VL# VWD# DQGDQGR/# TXDOL# HUURUL# VL# VWDQQR
IDFHQGR/#TXDOL#ULVXOWDWL#SRVLWLYL#VL#VRQR#UDJJLXQWL1#,Q#TXHVWR#WLSR#GL#DSSURFFLR#O*RSHUDWRUH#GRYUj#HVVHUH
FRVFLHQWH#GHOOD#SRVL]LRQH#FKH#q#RSSRUWXQR#DVVXPHUH#LQ#RJQL#PRPHQWR#GHO#FROORTXLR/#FDUDWWHUL]]DWD#GD
GXH#GLPHQVLRQL=

4,# LO# JUDGR# GL# LQL]LDWLYD# GD# DVVXPHUH# +TXDQGR# q# RSSRUWXQR# %WUDLQDUH%# O*XWHQWH/# SUHQGHQGR
GHFLVLRQL# FKH# LQIOXHQ]DQR# LO# VXFFHVVLYR# DQGDPHQWR# GHO# FROORTXLR/# H# TXDQGR# q# LQYHFH# RSSRUWXQR
DWWHQGHUH#LO#VXR#QDWXUDOH#SHUFRUVR#GL#UDJLRQDPHQWR#,>



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

5,# LO#OLYHOOR#GL#FRPSHWHQ]D#WHFQLFD#GD#FRPXQLFDUH#DOO*XWHQWH#+TXDQGR#q#RSSRUWXQR#FRLQYROJHUOR#LQ
UDJLRQDPHQWL# WHFQLFL/# WUDVIHUHQGRJOL#FRQRVFHQ]H#VX#FXL#HJOL#VWHVVR#SRVVD#UDJLRQDUH/#H#TXDQGR# LQYHFH
VHPSOLILFDUH#OD#FRPXQLFD]LRQH,1

&RLQYROJHUH# O*XWHQWH# QHOOD# ULFHUFD/# q# FRPXQTXH# GHWHUPLQDQWH=# O*LQIRUPD]LRQH# IRUQLWD# GXUDQWH# LO
FROORTXLR# LQFLGH/#D# YROWH# LQ#PRGR#GHFLVLYR/# VXO#SHUFRUVR#GHO# UDJLRQDPHQWR#GHOO*XWHQWH/#DLXWDQGROR#D
FKLDULILFDUH# L# SURSUL# SUREOHPL# H# DSUHQGRJOL# QXRYL# RUL]]RQWL# H# SURVSHWWLYH1# 0D# OD# ULFHUFD
GHOO*LQIRUPD]LRQH# %FRQ# O*XWHQWH# DO# ILDQFR%/# FKH# PDJDUL# QRQ# HVLWD# D# SRUUH# QXRYL# TXHVLWL# HVWUDQHL
DOO*RJJHWWR# LQL]LDOH# GHOOD# FRQVXOHQ]D# +LQ# TXDQWR# LQFXULRVLWR# H# VROOHFLWDWR# GDO# YHGHUH# LQ# PRVWUD# R
VFRUUHUH# QHOOH# EDQFKH# GDWL# QXRYL# DXVLOL# LQWHUHVVDQWL,/# QRQ# VHPSUH# q# FRQQDWXUDOH# DOOD# IRUPD]LRQH
GHOO*RSHUDWRUH1

$QFKH#LQ#TXHVWR#FDVR#SRVVRQR#PDQLIHVWDUVL#DOFXQL#DWWHJJLDPHQWL#LQQDWL#+TXHVWD#HVHPSOLILFD]LRQH#q
WUDWWD#GDOO*LQWHUYHQWR#GHO#UDSSUHVHQWDQWH#GHO#1HZ#=HDODQG#&RXQFLO#RI#,QGHSHQGHQW#/LYLQJ#&HQWUHV#QHO
ZRUNVKRS# %,QIRUPDWLRQ# 6HUYLFHV# RQ# 7HFKQLFDO# $LGV%# WHQXWRVL# D# +RHQVEURHN/# 2ODQGD/# QHOO¶RWWREUH
4<<3/#QHOO¶DPELWR#GHOOD#&RQIHUHQ]D#,QWHUQD]LRQDOH#%7HFKQRORJ\#DQG#$FFHVVLELOLW\%,=

x# ,O# ³SRUWLQDLR´=# FKH# QRQ# SHUPHWWH# O*DFFHVVR# GLUHWWR# DJOL# VWUXPHQWL# LQIRUPDWLYL# GD# SDUWH
GHOO*XWHQWH/#PD#FKH#ID#YHGHUH#D#TXHVW*XOWLPR#VROR#FLz#FKH#ULWLHQH#VLD#SHU#OXL#OD#%FRVD#PLJOLRUH%>

x# ,O#³JXDUGLDQR´=#FKH# ODVFLD#DOO*XWHQWH#XQD#PDJJLRUH# OLEHUWj#GL# LQGDJLQH#PD# LQGLUL]]D# O*XWHQWH
FRQ#GHFLVLRQH#+TXHVWR#WL#LQWHUHVVD/#TXHVWR#QR«,

x# /D#³JXLGD´=#FKH#LQFRUDJJLD#O*XWHQWH#D#HVSORUDUH#GL#VXD#LQL]LDWLYD#O*LQIRUPD]LRQH#H#FKH#JOL#Gj
FRQVLJOL#SHU#RULHQWDUOR#TXDQGR#RSSRUWXQR1

4XHVW¶XOWLPR# q# VHQ]D# GXEELR# O¶DWWHJJLDPHQWR# SL�# FRUUHWWR=#PDJDUL# FRQ# XQ*DWWHQ]LRQH# GD# SDUWH
GHOO*RSHUDWRUH# DG# HYLWDUH# FKH# XQD# %QDYLJD]LRQH%# GLVRUGLQDWD# QHO#PDUH# GHOO*LQIRUPD]LRQH# FRQGXFD# D
GLVSHUGHUVL/#GLPHQWLFDQGR#LQ#TXDOH#SRUWR#VL#GRYHYD#DSSURGDUH61

$QFKH#QHO# %UHIHUWR%#GHOOD# FRQVXOHQ]D/#RVVLD#QHOOD# FRPXQLFD]LRQH#DOO*XWHQWH#GHOOH# LQIRUPD]LRQL# H
GHOOH# LQGLFD]LRQL#SHU# OD#VROX]LRQH#GHO#VXR#SUREOHPD/#q# LPSRUWDQWH#DVVLFXUDUVL#FKH# OH# LQGLFD]LRQL#H# OH
LQIRUPD]LRQL# IRUQLWH# YHQJDQR# UHFHSLWH# H# FRPSUHVH# FRUUHWWDPHQWH=# VDUj# O*XWHQWH/# QRQ# O*RSHUDWRUH# GHO
FHQWUR/# FKH#GRYUj# IDUQH#XVR1#2OWUH#DL# FDVL# LQ# FXL# q# HVSOLFLWDPHQWH# ULFKLHVWD#XQD# UHIHUWD]LRQH# VFULWWD
+FRPH# q# FRQVXHWR# SHU# OH# FRQVXOHQ]H# ULFKLHVWH# GD# DOWUL# VHUYL]L,/# RFFRUUHUj# YDOXWDUH# LQ# TXDOL# FDVL# VLD
RSSRUWXQR# IDUOR# DQFKH# ODGGRYH# QRQ# ULFKLHVWR1# Ê# TXDQWR# JLj# DYYLHQH/# DG# HVHPSLR/# TXDQGR# GLDPR
LQGLFD]LRQL# SHU# O*DGDWWDPHQWR# GHOO*DSSDUWDPHQWR=# XQ# XWHQWH# SULYR# GL# HVSHULHQ]D# QHO# VHWWRUH# SRWUj
WURYDUVL#LQ#GLIILFROWj#QHO#WUDVPHWWHUH#D#VXD#YROWD#OH#LQGLFD]LRQL#DO#JHRPHWUD#FKH#FRPSLOHUj#LO#SURJHWWR#R
DJOL# RSHUDL# FKH# HIIHWWXHUDQQR# OH# PRGLILFKH># XQ# UHIHUWR# VFULWWR# FKH# FRQWHQJD# XQR# VFKL]]R# H# XQD
GHVFUL]LRQH#WHFQLFD#GHOOH#PRGLILFKH#SURSRVWH#q#LQ#TXHVWL#FDVL#LQGLVSHQVDELOH1

,O# UHIHUWR# VHUYH/# LQILQH/# D# GRFXPHQWDUH# OD# FRQVXOHQ]D# DYYHQXWD1# ,# UHODWLYL# GDWL# SRWUDQQR# HVVHUH
UHSHULWL#VH#O*XWHQWH#VL#ULSUHVHQWHUj#LQ#IXWXUR/#R#VH#GRYHVVHUR#SUHVHQWDUVL#FRQVXOHQ]H#VX#VLWXD]LRQL#VLPLOL/
SHU#OH#TXDOL#SXz#HVVHUH#XWLOH#UDJLRQDUH#VXOOD#EDVH#GHOO*HVSHULHQ]D#JLj#DFTXLVLWD«´1

41:1 /H#QXRYH#SURVSHWWLYH#OHJLVODWLYH1

1HOOD# QRUPDWLYD# LWDOLDQD# FRQYLYRQR# GXH# GHILQL]LRQL=# XQD# q# TXHOOD# GHOOD# GLVDELOLWj# R# GHOOD
PHQRPD]LRQH/#FKH# ID#FDSR#DOO¶DFFHUWDPHQWR#GHOOH#PLQRUD]LRQL#FLYLOL/#GHOOH#PLQRUD]LRQL#SHU# ODYRUR#R
GHOOH# PLQRUD]LRQL# SHU# VHUYL]LR># VL# WUDWWD# GL# GHILQL]LRQL# ±# TXHOOH# IXQ]LRQDOL# DOOD# GLVDELOLWj# H# DOOD
PHQRPD]LRQH# ±# FKH# VRQR# VDOGDPHQWH# UDGLFDWH# QHO# QRVWUR#PRGR# VWHVVR# GL# GHILQLUH/# FKH# q# VSHVVR# XQ
PRGR# PHGLFR0OHJDOH/# O¶LQYDOLGLWj71# 0D# DEELDPR# DQFKH# XQ¶DOWUD# GHILQL]LRQH/# FKH# QRQ# q# TXHOOD# GL

##################
6#8Q¶DOWUD#HVHPSOLILFD]LRQH#IXQ]LRQDOH/#q#TXHOOD#SURSRVWD#GD#51$QGULFK#±#&RQVLJOLDUH#JOL#DXVLOL/#6LYD#4<<9#±#FKH
SDUOD#GL#XQ#UHWWDQJROR/#DOO¶LQWHUQR#GHO#TXDOH#VL#HVSOLFD#LO#FRXQVHOOLQJ/#FRPSRVWR#GD#TXDWWUR#YHUWLFL#R
³DWWHJJLDPHQWL#OLPLWH´=#O¶DPLFR/#LO#ELEOLRWHFDULR/#LO#PHGLFR#HG#LO#YHQGLWRUH1#/¶DWWHJJLDPHQWR#PLJOLRUH/
QHOO¶HIIHWWXDUH#OD#FRQVXOHQ]D/#VDUHEEH#TXHOOR#GL#PXRYHUVL#DOO¶LQWHUQR#GHO#UHWWDQJROR#WHQHQGRVL#GLVWDQWL#GDL#TXDWWUR
HVWUHPL/#H#GRVDQGR#LQL]LDWLYD#HG#LQIRUPD]LRQH#VXOOD#EDVH#GL#XQ#GXSOLFH#FULWHULR#GL#HWLFD#UHOD]LRQDOH=#LO#ULVSHWWR#GHOOD
SHUVRQD0XWHQWH#H#OD#TXDOLWj#GHOOD#FRPXQLFD]LRQH#FRQ#O¶XWHQWH1
7# /D# FULWLFD# q# GL# &DUOR# *LDFRELQL# FKH/# QHO# FRUVR# GHO# &RQYHJQR# +DQG\SHQGHQW# +%RO]DQR/# ;# JLXJQR# 5334,/
VRWWROLQHDYD=#³«,QYDOLGLWj# #GLVDELOLWj#H#PHQRPD]LRQH/#GHVFULWWH# LQ#PRGR#SHUFHQWXDOH>#FLRq#XQD# WDEHOODWD/#SHU
FXL#LO#WXWWR#YLHQH#GHILQLWR#GD#XQD#QRUPDWLYD#FKH#ULVDOH#DJOL#DQQL#93/#:3/#;3«#FL#VRQR#OH#WDEHOOH#PLQLVWHULDOL#GHO#8
IHEEUDLR#<5/#FKH#GLFRQR#FKH#DG#XQD#SHUVRQD#FRQ#VLQGURPH#GL#GRZQ#GHY¶HVVHUH#ULFRQRVFLXWR#FRPH#PLQLPR#LO#:8(



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

LQYDOLGLWj#FLYLOH/#PD#TXHOOD#GL#KDQGLFDS/#H#FKH#q#GHILQLWD#GDOOD# OHJJH#TXDGUR#VXOO¶KDQGLFDS# +OD# OHJJH
43724<<5,=#OR#VYDQWDJJLR#VRFLDOH/#GHULYDQWH#GD#XQD#PHQRPD]LRQH#+FKH#SXz#HVVHUH#XQ#KDQGLFDS#QRUPDOH
RSSXUH#XQ#KDQGLFDS#FRQ#FRQQRWD]LRQL#GL#JUDYLWj/#TXDQGR#QHFHVVLWD#GL#XQ#VXSSRUWR#DVVLVWHQ]LDOH#GL#XQ
FHUWR#WLSR,1#3XUWURSSR#OD#437/#DWWXDOPHQWH/#YLHQH#FRQFUHWDPHQWH#XWLOL]]DWD#HVFOXVLYDPHQWH#SHU#L#FRQJHGL
SDUHQWDOL/# PHQWUH# PROWD# SDUWH# GHOOH# QRUPDWLYH/# DQFKH# ORFDOL/# VL# ULIDQQR# WXWWRUD# DOOH# GHILQL]LRQL
³SHUFHQWXDOL]]DWH´#81

0D#TXHOOR#FKH#QRL#GRYUHPPR#DFFRJOLHUH#SRVLWLYDPHQWH/#q#VRSUDWWXWWR#LO#FDUDWWHUH#ULYROX]LRQDULR#GHL
QXRYL# FRQFHWWL# FKH# ±# SXU# IDWLFRVDPHQWH# ±# YDQQR# IDFHQGRVL# VWUDGD=# OH# OHJJL# VRQR# VSHVVR# RPEUH
SUROXQJDWH/# FKH# FKLHGRQR# GL# SRUWDUQH# LQ# OXFH# OD# IRUPD# DWWUDYHUVR# O¶XVR91#1HVVXQD# OHJJH# LQIDWWL/# SHU
TXDQWR#PRGHUQD# R# ULJRURVD/# SXz# IDUH# LO# SLJUR# DWWLYR/# LO# GLVVLSDWRUH# SUHYLGHQWH# R# O¶XEULDFR# VREULR=
O¶LPSRUWDQWH#q#FRJOLHUQH#OD#SRUWDWD/#LQFHQWLYDUQH#QXRYH#DSSOLFD]LRQL#H#OHWWXUH# LO#SL�#SRVVLELOH#FRQFUHWH
+FRVD/#SHUDOWUR/#FKH#FRPLQFLD#DG#HVVHUH#IDWWD:,1

9HGLDPROD#XQ#SR¶# LQ#GHWWDJOLR/# LQQDQ]LWXWWR/#TXHVWD#³ULYROX]LRQH#FRQFHWWXDOH´#FKH#q#SDUWLWD#QHJOL
DQQL#¶<3#0#LQ#SDUWLFRODUH#FRQ#OD#OHJJH#<#JHQQDLR#4<;</#Q1#46#+'LVSRVL]LRQL#SHU#IDYRULUH#LO#VXSHUDPHQWR#H
O¶HOLPLQD]LRQH#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH#QHJOL#HGLILFL#SULYDWL,/#HG#q#SRL#SURVHJXLWD#FRQ# OD# OHJJH#8
IHEEUDLR#4<<5/#Q1#437# +/HJJH0TXDGUR#SHU# O¶DVVLVWHQ]D/# O¶LQWHJUD]LRQH#VRFLDOH#H# L#GLULWWL#GHOOH#SHUVRQH
KDQGLFDSSDWH,#0=#SDUOLDPR#GL#³ULYROX]LRQH´#SHUFKp#HVVD#QRQ#VL#q#OLPLWDWD#DG#LQQDO]DUH#LO#OLYHOOR#GL#WXWHOD
LQ#IDYRUH#GHOOH#SHUVRQH#GLVDELOL/#PD#KD#VHJQDWR#XQ#UDGLFDOH#PXWDPHQWR#GL#SURVSHWWLYD#ULVSHWWR#DO#PRGR
VWHVVR#GL#DIIURQWDUH# L#SUREOHPL#GHOOH#SHUVRQH#DIIHWWH#GD# LQYDOLGLWj/#FRQVLGHUDWL#RUD#TXDOL#SUREOHPL#QRQ
VROR#LQGLYLGXDOL/#PD#WDOL#GD#GRYHU#HVVHUH#DVVXQWL#GDOO¶LQWHUD#FROOHWWLYLWj1

'L# WDOH#PXWDPHQWR#GL#SURVSHWWLYD#q# VHJQR#HYLGHQWH# O¶LQWURGX]LRQH#GL#GLVSRVL]LRQL#JHQHUDOL#SHU# OD
FRVWUX]LRQH#GHJOL#HGLILFL#SULYDWL#H#SHU#OD#ULVWUXWWXUD]LRQH#GL#TXHOOL#SUHHVLVWHQWL/#LQWHVH#DOOD#HOLPLQD]LRQH
GHOOH# EDUULHUH# DUFKLWHWWRQLFKH/# LQGLSHQGHQWHPHQWH# GDOOD# HIIHWWLYD# XWLOL]]D]LRQH# GHJOL# HGLILFL# VWHVVL# GD
SDUWH#GHOOH#SHUVRQH#GLVDELOL1#/D# WXWHOD#GL#TXHVWH#XOWLPH/# LQIDWWL/# q#SRWXWD#GLYHQLUH#XQR#GHL#PRWLYL# GL
IRQGR# GHOOD# YLJHQWH# OHJLVOD]LRQH# DELWDWLYD# SURSULR# DWWUDYHUVR# OD# ILVVD]LRQH# GHOOH# FDUDWWHULVWLFKH
QHFHVVDULH# DOO¶HGLILFLR# DELWDWLYR# FRQVLGHUDWR# QHOOD# VXD# RJJHWWLYLWj# HG# DVWUDHQGR# GDOOD# FRQGL]LRQH
SHUVRQDOH#GHO#VLQJROR#XWLOL]]DWRUH#+GLVDELOH,1

&RVu/#O¶DFFHVVLELOLWj#0#FKH#O¶DUW1#5#GHO#G1P1#47#JLXJQR#4<;</#Q1#569;/#GHILQLVFH#FRPH#%OD#SRVVLELOLWj/
DQFKH#SHU#SHUVRQH#FRQ#ULGRWWD#R#LPSHGLWD#FDSDFLWj#PRWRULD#R#VHQVRULDOH/#GL#UDJJLXQJHUH#O¶HGLILFLR#H#OH
VXH#VLQJROH#XQLWj#LPPRELOLDUL#H#DPELHQWDOL/#GL#HQWUDUYL#DJHYROPHQWH#H#GL#IUXLUQH#VSD]L#H#DWWUH]]DWXUH#LQ
FRQGL]LRQL#GL#DGHJXDWD#VLFXUH]]D#H#DXWRQRPLD%#0#q#GLYHQXWD#XQD#TXDOLWDV#HVVHQ]LDOH#GHJOL#HGLILFL#SULYDWL
GL#QXRYD#FRVWUX]LRQH#DG#XVR#GL#FLYLOH#DELWD]LRQH/#TXDOH#FRQVHJXHQ]D#GHOO¶DIIHUPDUVL/#QHOOD#FRVFLHQ]D
VRFLDOH/#GHO#GRYHUH#FROOHWWLYR#GL#ULPXRYHUH/#SUHYHQWLYDPHQWH/#RJQL#SRVVLELOH#RVWDFROR#DOOD#HVSOLFD]LRQH
GHL#GLULWWL#IRQGDPHQWDOL#GHOOH#SHUVRQH#DIIHWWH#GD#KDQGLFDS#ILVLFL<1

##
GL#LQYDOLGLWj=#OD#FRPPLVVLRQH#VL#EDVD#VX#TXHOOH#WDEHOOH/#VX#TXHJOL#VWDQGDUG#H#TXDQW¶DOWUR1#6H#LO#GLVDELOH#KD#LO#:8(
FKH#VLJQLILFD"#+DL#DYXWR#XQ¶DPSXWD]LRQH/#VHL#LQYDOLGR#GL#VHUYL]LR#GHOOD#TXLQWD#FDWHJRULD/#VHL#FLHFR#WRWDOH/#KDL#XQ
UHVLGXR#YLVLYR/#VHL#XQ#GHFLPLVWD"#6L#WUDWWD/#LQ#UHDOWj/#GL#GHILQL]LRQL#FRVWUXLWH#LQ#EDVH#DG#XQ#FULWHULR#PHGLFR0OHJDOH/
LQ#TXDOFKH#PRGR#PXWXDWR#GDO#VLVWHPD#DVVLFXUDWLYR#GHO#GDQQR#ELRORJLFR1111´
8# *LDFRELQL# q# SLXWWRVWR# UDGLFDOH/# QHOOD# VXD# FULWLFD=# ³«/D# FHUWLILFD]LRQH# GL# KDQGLFDS# DOWUR# QRQ# q# FKH# XQD
FHUWLILFD]LRQH# GL# LQYDOLGLWj# VHQ]D# SHUFHQWXDOH1# 0D# DWWXDOPHQWH# LQ# ,WDOLD# FL# ULWURYLDPR# DQFRUD# FRQ# GXH
FRPPLVVLRQL/#FKH#SRL#q#OD#VWHVVD#FRQ#LQ#SL�#XQ#RSHUDWRUH#VRFLDOH/#SHUFKp#LQ#UHDOWj#OH#FRPPLVVLRQL#GHOOD#OHJJH#437
QRQ#VRQR#PDL#VWDWH#DWWLYDWH=#YHGHWH#EHQH#FKH#TXHL#FULWHUL#GHO#4<;3#VRQR#GL#Oj#GD#YHQLUH#H#QRQ#q#XQD#YRORQWj#GL
DGRWWDUH#FULWHUL#H#FRQFHWWL#GL#FDUDWWHUH# LQWHUQD]LRQDOH#R#GL#UHQGHUH#RPRJHQHH# OH#SUHVWD]LRQL# LQ# WXWWR# LO#SLDQHWD/
FKH#VLQFHUDPHQWH#DO#GLVDELOH#GL#%RO]DQR#R#GL#&DPSR#61#3LHUR#LQ#SURYLQFLD#GL#3DGRYD#LQWHUHVVD#SRFR#R#QLHQWH/#PD
q#XQ#PRGR#GL#RSHUDUH#DVVROXWDPHQWH#GLYHUVR1#6H#LR#RSHUR#VXOOD#GLVDELOLWj/#WL#GR#FLQTXHFHQWR#PLOD#OLUH#SHUFKp#KDL
LO#433(#GL# LQYDOLGLWj>#VH# LR#RSHUR#VXOO¶KDQGLFDS# LQWHUYHQJR#VXL# WXRL#ELVRJQL/# LQWHUYHQJR#VXO#FRQWHVWR#FXOWXUDOH/
VFRODVWLFR/#ODYRUDWLYR#H#TXDQW¶DOWUR´«1
9#7LWR#/LYLR=#/HJXP#FRUUHFWRU#XVXV#+/¶XVR#FRUUHJJH#OH#OHJJL,#1
:#9HGDVL#WDOXQH#VHQWHQ]H#GHOOD#&RUWH#&RVWLWX]LRQDOH#FKH#DG#HVVD#VL#ULIDQQR=#DG#HVHPSLR#OD#QU1#49:#GHO#5<#DSULOH#±
43#PDJJLR#4<<<1
;#³3UHVFUL]LRQL#WHFQLFKH#QHFHVVDULH#D#JDUDQWLUH#O¶DFFHVVLELOLWj/#O¶DGDWWDELOLWj#H#OD#YLVLWDELOLWj#GHJOL#HGLILFL#SULYDWL#H
GL#HGLOL]LD#UHVLGHQ]LDOH#SXEEOLFD#VRYYHQ]LRQDWD#H#DJHYRODWD/#DL#ILQL#GHO#VXSHUDPHQWR#H#GHOOD#HOLPLQD]LRQH#GHOOH
EDUULHUH#DUFKLWHWWRQLFKH´1
<#3HU#TXDQWR#ULJXDUGD#SRL#JOL#HGLILFL#SULYDWL#JLj#HVLVWHQWL/#YHQJRQR#LQ#FRQVLGHUD]LRQH/#FRPH#HVSUHVVLRQH#GHOOR
VWHVVR#LQGLUL]]R#OHJLVODWLYR/#JOL#LQWHUYHQWL#SUHYLVWL#GDOO¶DUW1#5#GHOOD#FLWDWD#OHJJH#Q1#46#GHO#4<;</#LQ#YLUW�#GHO#TXDOH#q



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

$QFKH# OD# &RUWH# &RVWLWX]LRQDOH# KD# JLj# DYXWR#PRGR# GL# DIIHUPDUH43# FRPH# GHEED# ULWHQHUVL# RUPDL
VXSHUDWD# OD# FRQFH]LRQH# GL# XQD# UDGLFDOH# LUUHFXSHUDELOLWj# GHL# SRUWDWRUL# GL# KDQGLFDS# H# FRPH# OD
VRFLDOL]]D]LRQH#GHEED# HVVHUH# FRQVLGHUDWD#XQ# HOHPHQWR# HVVHQ]LDOH#SHU# OD# VDOXWH#GL# WDOL# VRJJHWWL# Vu#GD
DVVXPHUH#XQD#IXQ]LRQH#VRVWDQ]LDOPHQWH#WHUDSHXWLFD#DVVLPLODELOH#DOOH#SUDWLFKH#GL#FXUD#H#ULDELOLWD]LRQH1

,Q#FRQFOXVLRQH=#L#FRQFHWWL#FKH#LVSLUDQR#O¶RSHUD#GL#FKL#RSHUD#QHO#VHWWRUH#GHOOD#GLVDELOLWj#GD#WDQWL#DQQL/
QRQ#VRQR#SL�#XQD#YRFH#QHO#GHVHUWR/#PD#FRPLQFLDQR#DG#HVVHUH# LVWLWX]LRQDOPHQWH# ULFRQRVFLXWL>#FKH#SRL
YHQJDQR#DQFKH/#H#VHPSUH#PHJOLR/#DSSOLFDWL/#q#XQ¶DVSLUD]LRQH#FXL#VLDPR#WXWWL#±#ILGXFLRVDPHQWH#±#WHQXWL#D
YLJLODUH1

##
SRVVLELOH#DSSRUWDUH#DOO¶LPPRELOH#FRQGRPLQLDOH/#DQFKH#LQ#GHURJD#DOOH#QRUPH#VXO#FRQGRPLQLR#QHJOL#HGLILFL/#OH
PRGLILFKH#QHFHVVDULH#SHU#UHQGHUOR#SL�#FRPRGDPHQWH#DFFHVVLELOH1
43#6HQWHQ]D#Q1#548#GHO#4<;:1



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

51 ,/#&217(672

5141 /H#FLIUH#GHOOD#UHDOWj#DOWRDWHVLQD1

/*$OWR#$GLJH/#FKH#VL#HVWHQGH#SHU#:1733#NPT#+LO#<9(#GHOOD#VXSHUILFLH#FRPSOHVVLYD#VL#WURYD#VRSUD#L
4333#PHWUL# GL# TXRWD/#PHQWUH# ROWUH# O*;3(# q# ]RQD# D# WXWHOD# QDWXUDOLVWLFD,/# FRQWD# XQD# SRSROD]LRQH# GL
78<139<# DELWDQWL1# /D# 3URYLQFLD# GL# %RO]DQR# FRQWD# 648# FRPXQL# H# 7# $]LHQGH# 6DQLWDULH# /RFDOL
+RUJDQL]]DWH#FRPH#YHGUHPR,/#PHQWUH#JOL#(QWL#GHSXWDWL#DO#FRRUGLQDPHQWR#GHOOH#SROLWLFKH#SHU#O¶KDQGLFDS
VRQR#JOL#$VVHVVRUDWL#DOOD# IRUPD]LRQH#SURIHVVLRQDOH# LWDOLDQD# WHGHVFD#H# ODGLQD/#DOOD# VDQLWj#H#DO# VHUYL]LR
VRFLDOH1#,O#9;(#GHJOL#DELWDQWL#DSSDUWLHQH#DO#JUXSSR#OLQJXLVWLFR#WHGHVFR>#LO#5;(#DO#JUXSSR#OLQJXLVWLFR
LWDOLDQR>#PHQWUH#LO#UHVWDQWH#7(#DSSDUWLHQH#DO#JUXSSR#OLQJXLVWLFR#ODGLQR441

$JULFROWXUD/#LQGXVWULD/#DUWLJLDQDWR#H#WXULVPR/#FRQ#FLUFD#57#PLOLRQL#GL#SHUQRWWDPHQWL#DOO*DQQR#HG#XQ
QXPHUR# FRPSOHVVLYR# GL# 5541333# SRVWL# OHWWR/# UDSSUHVHQWDQR# L# SLODVWUL# GHOO*HFRQRPLD# DOWRDWHVLQD1
8Q¶HFRQRPLD# SLXWWRVWR# VROLGD/# FKH# YDQWD# XQ# WDVVR# GL# GLVRFFXSD]LRQH# WUD# L# SL�# EDVVL# LQ# ,WDOLD# +5(,/
QRQFKp#LO#GHWHUPLQDQWH#SULYLOHJLR/#DFFRPSDJQDWR#DOOD#WUDGL]LRQDOH#HIILFLHQ]D#DPPLQLVWUDWLYD/#GL#YHGHUH
UHLQYHVWLWH#QHO#SURSULR#WHUULWRULR#ULVRUVH#SXEEOLFKH#SLXWWRVWR#LQJHQWL1

/D#3URYLQFLD#$XWRQRPD#GL#%RO]DQR/#FKH#SXz#DYYDOHUVL#GL#VYDULDWH#SUHURJDWLYH#LQ#FDPSR#OHJLVODWLYR
HG#HVHFXWLYR/#GDO#4<:;#q#FRPSHWHQWH#DQFKH#SHU#O¶DVVLVWHQ]D#HFRQRPLFD#D#TXDQWL#±#SUHYLR#DFFHUWDPHQWR
GD#SDUWH#GL#XQ¶DSSRVLWD#FRPPLVVLRQH#PHGLFD#±# VLDQR# VWDWL# ULFRQRVFLXWL# LQYDOLGL#FLYLOL/#FLHFKL#FLYLOL#R
VRUGRPXWL1#/H#SUHVWD]LRQL/#FKH#VRQR#HURJDWH#GDOO¶8IILFLR#VRJJHWWL#SRUWDWRUL#GL#KDQGLFDS#H#LQYDOLGL#FLYLOL
+SUHVVR# OD# 5LSDUWL]LRQH# 6HUYL]LR# VRFLDOH# GHOOD# 3URYLQFLD# VWHVVD,/# KDQQR# QDWXUD# DVVLVWHQ]LDOH# H# QRQ
SUHYLGHQ]LDOH# +QRQ# VRQR/# TXLQGL/# Qp# WDVVDELOL# Qp# UHYHUVLELOL,# H# VRQR# LQ# SDUWH# FRPSDWLELOL# IUD# ORUR
+SRVVRQR#FLRq#HVVHUH#FRQWHPSRUDQHDPHQWH#FRUULVSRVWH#DOOD#VWHVVD#SHUVRQD=#VL# WUDWWD#GHOOH#VLWXD]LRQL#GL
FRVLGGHWWD#³SOXULPLQRUD]LRQH´,1

$OOH#SUHVWD]LRQL# HFRQRPLFKH# LQ# VHQVR# VWUHWWR# +SHQVLRQL/# DVVRJJHWWDWH# D# OLPLWL#GL# UHGGLWR# H#GL# HWj>
LQGHQQLWj/# DVVHJQDWH# DO# VROR# WLWROR# GHOOD#PLQRUD]LRQH># H# DVVHJQL# LQWHJUDWLYL/# SUHYLVWL# VROR# SHU# L# QRQ
YHGHQWL,#VL#DFFRPSDJQDQR#SRL#SURYYLGHQ]H#GL#DOWUR#WLSR=#L#FRQWULEXWL/#DG#HVHPSLR/#SUHYLVWL#SHU#LQWHUYHQWL
GL# HOLPLQD]LRQH# GHOOH# EDUULHUH# DUFKLWHWWRQLFKH# QHO# SURSULR# DOORJJLR># TXHOOL# SHU# O¶DFTXLVWR# R# LO
ULDGDWWDPHQWR# GHOOD# SURSULD# DXWRYHWWXUD># HG# DOWUL/# FRPH# TXHOOL# HURJDELOL# DQFKH# +D# GHWHUPLQDWH
FRQGL]LRQL,#SHU#HYHQWXDOL# VSHVH#QHFHVVDULH#DG#XQ¶DVVLVWHQ]D#GRPLFLOLDUH#DOOD#SHUVRQD# +FRVWLWXHQWL#XQD
SULPD# DSHUWXUD# DL# SULQFLSL# GHOOD# /HJJH# 4952<;,1#$O# ELODQFLR# GHOOD# 3URYLQFLD/# FKH# GLVSRQH# GL# DVVDL
GLIIXVH#FRPSHWHQ]H#QHO#FDPSR#VRFLDOH#H#VDQLWDULR# +H#FKH#GLVSLHJD#FDSLOODUPHQWH# OD#SURSULD#D]LRQH#VXO
WHUULWRULR# DWWUDYHUVR# XQD# VXGGLYLVLRQH# JHRJUDILFD# HG# DPPLQLVWUDWLYD# LQ# FRPXQLWj# FRPSUHQVRULDOL/
GLVWUHWWL#H#VHUYL]L#GL#DVVLVWHQ]D#HFRQRPLFD#GL#EDVH,/#VRQR#LQILQH#DVFULYLELOL#DQFKH#L#FRVWL#GHOO¶DVVLVWHQ]D
SURWHVLFD1

/H# SUHVWD]LRQL# FRPSOHVVLYDPHQWH# HURJDWH# LQ# $OWR# $GLJH/# VRQR# QHWWDPHQWH# VXSHULRUL# D# TXHOOH
HURJDWH#LQ#VHGH#QD]LRQDOH#HVVHQGR#LQIHULRUL#VROR#D#7UHQWLQR#H#9DO#G¶$RVWD=#HG#HVVHQGR/#TXHVWH#XOWLPH/
GXH#UHDOWj#WHUULWRULDOL#FRPSDUDELOL/#QRQ#VL#SXz#FHUWR#SDUODUH#GL#XQD#JHVWLRQH#SRFR#DFFRUWD#GHOOD#VSHVD#+VX
<1<44#SRVL]LRQL#VRWWRSRVWH#D#YHULILFD#QHO#FRUVR#GHO#5333/#VL#q#UHJLVWUDWD#OD#UHYRFD#GHOOD#SUHVWD]LRQH#VROR
LQ# 8# FDVL,1# 3HU# DVVLVWHQ]D# D# LQYDOLGL# FLYLOL/# FLHFKL# FLYLOL# H# VRUGRPXWL/# OD# 3URYLQFLD# VSHQGH
FRPSOHVVLYDPHQWH#43:#PLOLDUGL#GL#OLUH#DOO¶DQQR1

6XO#SLDQR#DPPLQLVWUDWLYR/#LQROWUH/#LO#SURFHVVR#GL#HURJD]LRQH#GHOOH#SUHVWD]LRQL#IXQ]LRQD#YHORFHPHQWH
JUD]LH#DG#XQ#DPSLR#ULFRUVR#DJOL#VWUXPHQWL#GL#RIILFH#DXWRPDWLRQ=#L#WHPSL#GL#HODERUD]LRQH#GHOOH#SUDWLFKH
VRQR#FRQWHQXWL#+708#PHVL#WUD#OD#GRPDQGD#LQL]LDOH#H#LO#SURYYHGLPHQWR#ILQDOH,#H#QRQ#YL#q#DOFXQ#DUUHWUDWR1
'DO#JHQQDLR# 5333/# LQILQH/# WXWWH# OH#SUHVWD]LRQL#YHQJRQR#HURJDWH#PHQVLOPHQWH1#1HOO¶XOWLPR#SHULRGR/# LQ
RJQL# FDVR/# SXz# UHJLVWUDUVL# XQ¶DSSUHQVLRQH# FUHVFHQWH/# PRWLYDWD# GD# XQD# SRSROD]LRQH# LQ# SURJUHVVLYR
LQYHFFKLDPHQWR#HG#LQ#FXL#L#QXFOHL#IDPLOLDUL#VRQR#VHPSUH#SL�#HVLJXL#+H#GXQTXH#D#ULVFKLR#GL#XQ#SRWHQ]LDOH
HG# LQVRVWHQLELOH#DXPHQWR#GHOOD#VSHVD#SXEEOLFD=#GL#TXL# OD#SUHYLVWD#FRVWLWX]LRQH#GL#XQ#)RQGR#6RFLDOH#GL
WLSR# DVVLFXUDWLYR45/# VXO# PRGHOOR# DXVWULDFR# H# JHUPDQLFR,1# ,O# GDWR# VL# GHVXPH# GDOO¶LQFUHPHQWR# TXDVL
HVSRQHQ]LDOH#GHOOH# LQGHQQLWj#GL#DFFRPSDJQDPHQWR/#FKH#JLj#RJJL# UDSSUHVHQWDQR#ROWUH# L#GXH# WHU]L#GHOOD
VSHVD#FRPSOHVVLYD1

##################
44#,#GDWL#VL#ULIHULVFRQR#DO#4<<<1
45#6L#WUDWWD#GHO#³)RQGR#SUHYLGHQ]LDOH#SHU#OD#QRQ#DXWRVXIILFLHQ]D#0#3IOHJHYHUVLFKHUXQJ´1



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

1HO# 5333# FRPSOHVVLYDPHQWH# 431548# SHUVRQH# ±# LO# 5/5(# GHOOD# SRSROD]LRQH# DOWRDWHVLQD# +H# FRQ# XQ
LQFUHPHQWR#GHO#5/67(#ULVSHWWR#DOO¶DQQR#SUHFHGHQWH,#±#KDQQR#ULFHYXWR#SUHVWD]LRQL#LQ#EDVH#DOOD#QRUPDWLYD
SURYLQFLDOH=# <14<;# LQYDOLGL# FLYLOL/# 9;8# FLHFKL# FLYLOL# +4<5# FLHFKL# DVVROXWL# H# 7<6# FLHFKL# SDU]LDOL,# H# 665
VRUGRPXWL1#/H#VLWXD]LRQL#GL#SOXULKDQGLFDS##VRQR#FRPSOHVVLYDPHQWH#5841

'HL#431548#XWHQWL/#95;#VRQR#PLQRUHQQL/#GL#FXL#563#LQYDOLGL#DVVROXWL/#696#LQYDOLGL#SDU]LDOL/#44#FLHFKL
DVVROXWL/#7#FLHFKL#SDU]LDOL#H#53#VRUGRPXWL1#,Q#WRWDOH#KDQQR#SHUFHSLWR#451:;;#SUHVWD]LRQL/#FRQ#XQD#PHGLD
GL#4/58#SUHVWD]LRQL#SUR#FDSLWH#HG#XQD#SXQWD#GL#5/:6#SHU#L#FLHFKL#+OD#VSHVD#DQQXDOH#QHWWD#SHU#XWHQWH#VL#q
DWWHVWDWD#VXL#43168;1333#OLUH,1

4XHVWH#FLIUH/#YD#HYLGHQ]LDWR/#VL#ULIHULVFRQR#D#FRORUR#FKH#KDQQR#EHQHILFLDWR#GHOOH#SUHVWD]LRQL#GL#FXL
VRSUD>#PD#YL#VRQR#QXPHURVH#DOWUH#VLWXD]LRQL#SHU#OH#TXDOL/#QHFHVVDULDPHQWH/#TXHVWR#FRQWHJJLR#q#SHUVLQR
LQJDQQHYROH1# $UULYDUH# DG# XQ# QXPHUR# SUHFLVR/# q# SUHVVRFKp# LPSRVVLELOH=# WURSSL# L# FDVL# ³VRPPHUVL´/
VFRQRVFLXWL#R#VHPL0VFRQRVFLXWL#DOO¶(QWH#3XEEOLFR#+HG#DQFKH#DOOH#DVVRFLD]LRQL#GL#FDWHJRULD,1#6HFRQGR#XQ
FDOFROR#DSSURVVLPDWLYR/#PD#DVVDL#YLFLQR#DO#YHUR/#SRWUHPPR#VWLPDUH#LO#QXPHUR#FRPSOHVVLYR#GL#GLVDELOL
LQ#HWj#ODYRUDWLYD#GHOO¶$OWR#$GLJH/#LQ#DOPHQR#4813331

5151 /¶DVVLVWHQ]D#VXO#WHUULWRULR1

/¶DVVLVWHQ]D#HFRQRPLFD/#EHQFKp#FRVu#SXQWXDOH#QHOOD#QRVWUD#3URYLQFLD#+HG#HURJDWD#VLD#FRQ#PRGDOLWj
DSHUWD/#VLD#UHVLGHQ]LDOH,/#QRQ#q#QDWXUDOPHQWH#VXIILFLHQWH#D#FRSULUH#OH#HVLJHQ]H#SHUVRQDOL#H#VRFLDOL#GHOOH
FDWHJRULH#FRLQYROWH=#XQ#JURVVR#PHULWR/#GXQTXH/#YD#ULFRQRVFLXWR#DQFKH#DG#DOWUH# LQL]LDWLYH#±#D#VRVWHJQR
SXEEOLFR# R# SULYDWH# +HG# LQ# RJQL# FDVR# VSHVVR# FRQYHQ]LRQDWH# FRQ# O¶HQWH# SXEEOLFR,# ±# FKH# VL# IDQQR
GLIIXVDPHQWH#FDULFR#GL#PROWD#SDUWH#GHL#VHUYL]L#VRFLDOL#QHFHVVDUL#H#IUD#OH#TXDOL#VRQR#WDOYROWD#DQQRYHUDELOL
YHUH#H#SURSULH#SXQWH#G¶HFFHOOHQ]D1

8Q# UXROR# FHQWUDOH# q# VYROWR# GDL# GLVWUHWWL/# FKH# VRQR# OH# XQLWj# WHUULWRULDOL# GL# ULIHULPHQWR# SHU
O¶HURJD]LRQH#GHOOH#SUHVWD]LRQL# VRFLDOL#GL#EDVH1#$WWXDOPHQWH#QH# VRQR#DWWLYL#YHQWL/#GLVWULEXLWL# VX# WXWWR# LO
WHUULWRULR1#,#VHUYL]L#SUHVHQWL#±#VHUYL]L#VRFLDOL#GL#EDVH/#VHUYL]LR#GL#DVVLVWHQ]D#GRPLFLOLDUH#+DQFKH#LQ#IRUPD
GL#FHQWUR#GLXUQR,/# VHUYL]LR#HGXFDWLYR#H# VHUYL]LR#GL#DVVLVWHQ]D#HFRQRPLFR0VRFLDOH#±#FRSURQR# LQ# IRUPH
GLYHUVH#L#ELVRJQL#GL#YDULH#WLSRORJLH#GL#XWHQWL1#1HO#FRUVR#GHO#5333#LO#VHUYL]LR#GL#DVVLVWHQ]D#GRPLFLOLDUH#+OH
SUHVWD]LRQL# SL�# ULOHYDQWL# VRQR# O¶LJLHQH# DOOD# SHUVRQD/# O¶DLXWR# GRPHVWLFR# H# O¶DFFRPSDJQDPHQWR,# KD
SUHVWDWR#DVVLVWHQ]D#D#5<:;#XWHQWL1#6L#WUDWWD#GL#XQ#VHUYL]LR#XWLOL]]DWR#VRSUDWWXWWR#GD#SHUVRQH#DQ]LDQH>#PD
XQR#GHJOL#RELHWWLYL#GHL#SURVVLPL#DQQL/#q#SURSULR#O¶DOODUJDPHQWR#GHO#VHUYL]LR#D#GLVDELOL#H#PDODWL#SVLFKLFL/
LQ#XQ¶RWWLFD#FKH#WHQWL#GL#SUHYHQLUQH#LO#ULFRYHUR#LQ#VWUXWWXUH#UHVLGHQ]LDOL1#1HL#IDWWL/#XQD#SDUWH#FRQVLVWHQWH
GHOOD# VSHVD#SHU# O¶DVVLVWHQ]D#HFRQRPLFD#q# WXWWRUD#GHVWLQDWD#DOO¶DVVXQ]LRQH#GL# WDULIIH#H#FRPSHQVL#SHU# LO
ULFRYHUR#LQ#VWUXWWXUH#UHVLGHQ]LDOL#R#O¶DIILGDPHQWR#IDPLOLDUH#GL#PLQRUL#H#GLVDELOL1

1HO# FDPSR# GHOO¶DVVLVWHQ]D# UHVLGHQ]LDOH# VRQR# RSHUDQWL# 56# WUD# FRPXQLWj# DOORJJLR# H# FRQYLWWL# SHU
GLVDELOL/# FRQ# XQD# GLVSRQLELOLWj# FRPSOHVVLYD# GL# 6<:# SRVWL1#*OL# XWHQWL# SUHVHQWL# D# ILQH# 5333# HUDQR# 6:91
6FRSR# GL# TXHVWH# VWUXWWXUH# q# DVVLFXUDUH# DFFRJOLHQ]D/# DVVLVWHQ]D# H# ³LQL]LDWLYH# SHU# OR# VYLOXSSR# GHOOD
SHUVRQDOLWj´#DL#VRJJHWWL#GLVDELOL1#/¶DVVLVWHQ]D#GL#WLSR#VHPL0UHVLGHQ]LDOH/#LQYHFH/#q#RULHQWDWD#D#FRQVHQWLUH
DL#GLVDELOL#XQD#YLWD# ODYRUDWLYD# H# VRFLDOH#TXDQWR#SL�#QRUPDOH#SRVVLELOH1# ,Q#TXHVWR# DPELWR#RSHUDQR# 57
ODERUDWRUL#SURWHWWL#SHU#GLVDELOL/#FKH#RFFXSDQR#7<9#SHUVRQH/#H#4:#DWWLYLWj#VRFLR0DVVLVWHQ]LDOL#GLXUQH/#FKH
VRVWHQJRQR#565#XWHQWL1#1HO#VHWWRUH#GHOOD#GLVDELOLWj/#QHJOL#XOWLPL#DQQL/#YD#UHJLVWUDWD#OD#QDVFLWD#GL#GLYHUVL
QXRYL#VHUYL]L#+DOFXQL#GHL#TXDOL#VRQR#SHUz#DQFRUD#LQ#IDVH#VSHULPHQWDOH,/#WHQGHQWL#D#IRUQLUH#XQ¶DVVLVWHQ]D
SL�# GLIIHUHQ]LDWD# H# IOHVVLELOH# ULVSHWWR# D# TXHOOL# WUDGL]LRQDOL1# (VHPSL# GL# TXHVWD# HYROX]LRQH# VRQR# OH
FRPXQLWj#DOORJJLR#SHU# OD#YLWD# LQGLSHQGHQWH/#GL#FXL# LQGHSHQGHQW# O1#VL#q#RFFXSDWD# LQ#SULPD#SHUVRQD#FRQ
QRWHYROH#VXFFHVVR/#LO#FRQYLWWR#SHU#GLVDELOL#JUDYL#H#±#JXDUGDQGR#DQFKH#DG#DOWUL#VHWWRUL#±#LO#FHQWUR#GLXUQR
SHU#PDODWL#SVLFKLFL1#9HQWLGXH#VRQR#OH#DVVRFLD]LRQL#RSHUDQWL#LQ#FDPSR#VRFLDOH/#ULXQLWH#GDOOD#)HGHUD]LRQH
3URYLQFLDOH#GHOOH#$VVRFLD]LRQL#6RFLDOL# +R#'DFKYHUEDQG#GHU#6R]LDOYHUElQGH#6�GWLUROV,/# H#PROWH#GHOOH
TXDOL#RSHUDQR#LQ#FRQYHQ]LRQH#FRQ#O¶(QWH#SXEEOLFR/#OH#&RPXQLWj#FRPSUHQVRULDOL#HG#L#UHODWLYL#GLVWUHWWL#GL
DVVLVWHQ]D# HFRQRPLFD# H# VRFLDOH1# )UD# HVVH# YL# q# OD# FRRSHUDWLYD# VRFLDOH# LQGHSHQGHQW# O1/# GHOOD# TXDOH
SRVVLDPR#WUDFFLDUH/#D#TXHVWR#SXQWR/#XQ#EUHYH#SURILOR1



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

5161 ,QGHSHQGHQW#/1#H#OD#VXD#VWRULD1

,QGHSHQGHQW#O1#q#VWDWD#FRVWLWXLWD#LO#53#QRYHPEUH#4<<:#GD#QRYH#GLVDELOL#ILVLFL/#WXWWL#FRVWUHWWL#VX#VHGLD#D
UXRWH#H#GD#WHPSR#JLj#DWWLYL#LQ#FDPSR#VRFLDOH/#FRQ#O*RELHWWLYR#SULPDULR#GL#DGRSHUDUVL#SHU#O*DEROL]LRQH#GL
WXWWH#OH#QRUPH#H#GL#WXWWH#OH#EDUULHUH#GLVFULPLQDWRULH/#QRQFKp#SHU#OD#WXWHOD#HIIHWWLYD#GHOOD#GLJQLWj#XPDQD
SHU#WXWWH#OH#SHUVRQH#FRQ#GLVDELOLWj#PRWRULH#DQFKH#JUDYL/#JDUDQWHQGR#ORUR#LO#GLULWWR#DOOD#OLEHUWj/#DOOH#SDUL
RSSRUWXQLWj# H# VRSUDWWXWWR# DG# XQD# YLWD# LQGLSHQGHQWH/# FRVD# FKH# SUHVXSSRQH# XQD# UHDOH# DXWRQRPLD# QHOOH
JUDQGL#H#SLFFROH#GHFLVLRQL#ULJXDUGDQWL#OD#SURSULD#YLWD#TXRWLGLDQD1

&RQ#OR#VYROJLPHQWR#GL#PROWHSOLFL#DWWLYLWj/#VRSUDWWXWWR#QHO#FDPSR#GHL#VHUYL]L/#O¶LQWHQ]LRQH#HUD#TXHOOD
GL#LQFHQWLYDUH#YDULH#IRUPH#GL#UH2LQVHULPHQWR#VRFLDOH/#FRQ#SDUWLFRODUH#ULIHULPHQWR#DOOD#SLHQD#LQWHJUD]LRQH
GHOOH# SHUVRQH# FRQ# GLVDELOLWj# ILVLFD# QHOOD# IDPLJOLD/# D# VFXROD/# VXO# ODYRUR# H# QHOOH# DWWLYLWj# FXOWXUDOL/
SUHGLVSRQHQGR# DQFKH# JOL# LQWHUYHQWL# QHFHVVDUL# SHU# VXSHUDUH# SDUWLFRODUL# VWDWL# GL# HPDUJLQD]LRQH# H# GL
HVFOXVLRQH#VRFLDOH1#/D#FRRSHUDWLYD#LQGHSHQGHQW#O1#KD#TXLQGL#RUJDQL]]DWR#H#JDUDQWLWR/#SHU#HIIHWWR#GL#XQD
FRQYHQ]LRQH#PXOWL]RQDOH#VWLSXODWD#FRQ# O*HQWH#SXEEOLFR/#XQ#VHUYL]LR#GL#FRQVXOHQ]D#H#DVVLVWHQ]D#VRFLDOH
SHU#WXWWL#L#GLVDELOL#ILVLFL#GHOOD#3URYLQFLD/#WXWWRUD#DWWLYR1

4XHVWR#VHUYL]LR#YLHQH#VYROWR#GD#XQ#WHDP#FRPSRVWR#GD#TXDWWUR#FRQVXOHQWL#VRFLDOL#FKH/#D#SDUWLUH#GDOOD
ORUR# HVSHULHQ]D# TXRWLGLDQD# +GXH# GL# HVVL# VRQR# GLVDELOL/# LQ# FDUUR]]LQD,/# VL# VRQR# GHGLFDWL# DOOR# VWXGLR# H
DOO*DSSURIRQGLPHQWR#GHOOH#SUREOHPDWLFKH#FRQQHVVH#DOOR#VWDWR#GL#GLVDELOH#ILVLFR#+SHHU#FRXQVHORUV/#RYYHUR
FRQVLJOLHUL#DOOD#SDUL,1#,O#WHDP#VYROJH#DWWXDOPHQWH#OH#VHJXHQWL#DWWLYLWj=#VRVWHJQR#DL#GLVDELOL#H#DL#IDPLJOLDUL
VLQ#GDO#SULPR#ULFRYHUR#LQ#RVSHGDOH#H2R#QHL#FHQWUL#GL#ULDELOLWD]LRQH>#DVVLVWHQ]D#SRVW0RVSHGDOLHUD#JDUDQWLWD
PHGLDQWH# IUHTXHQWL# YLVLWH# GRPLFLOLDUL># FRQVXOHQ]D# HG# LQIRUPD]LRQL# VXL# GLULWWL# VRFLDOL# H# DVVLVWHQ]LDOL>
FRQVXOHQ]D#SHU#OD#ULVWUXWWXUD]LRQH#GHJOL#DSSDUWDPHQWL/#SHU#VHUYL]L#GL#DVVLVWHQ]D#VRFLDOH#D#GRPLFLOLR/#FRQ
ULSHWXWL# VRSUDOOXRJKL# QHOO*DELWD]LRQH# GHOOD# SHUVRQD# GLVDELOH># LQIRUPD]LRQL# FRVWDQWHPHQWH# DJJLRUQDWH
VXJOL#DXVLOL#UHSHULELOL#VXO#WHUULWRULR#QD]LRQDOH#H#DOO*HVWHUR/#DQFKH#VX#TXHOOL#FKH#FRQVHQWRQR#XQ#FRQWUROOR
DPELHQWDOH/# JDUDQWHQGR# LQROWUH# OD# FRQVXOHQ]D# VXOOH#PRGDOLWj# SHU# O*DFTXLVWR# HG# L# FRQWULEXWL# RWWHQLELOL>
LQIRUPD]LRQL# VXL# VHUYL]L#RIIHUWL#GD#GLVWUHWWL/# FRPXQL/# FRPSUHQVRUL# H#$6/># HODERUD]LRQH/# LQVLHPH# DOOD
SHUVRQD#GLVDELOH/#GL#SURJHWWL#LQGLYLGXDOL#SHU#LO#VXR#UH2LQVHULPHQWR#VRFLDOH#H#ODYRUDWLYR>#LQIRUPD]LRQL#VX
FRUVL/#SURJHWWL#GL#UL2TXDOLILFD]LRQH#H#IRUPD]LRQH#D#VRVWHJQR#GHOO*LQVHULPHQWR#SURIHVVLRQDOH>#DWWLYD]LRQH
GHOOH#IRUPH#GL#FRPXQLFD]LRQH#UHVH#SRVVLELOL#GDOOD#PRGHUQD#WHFQRORJLD#+H0PDLO/#VLWL#ZZZ1LQGHSHQGHQW1LW
H#ZZZ1KDQG\QHW1LW,># RUJDQL]]D]LRQH# GL# DWWLYLWj# VSRUWLYH# +QXRWR/# VFL# GD# IRQGR,# H# ULFUHDWLYH# +FRUVL# GL
ILWQHVV#H#GL#JLQQDVWLFD# LQ#VHGLD#D#URWHOOH,#QHOO*RWWLFD#GL# WHUDSLH# LQGLYLGXDOL#PLUDWH>#FRQVXOHQ]D#VX#FRPH
RUJDQL]]DUVL#OH#IHULH#R#EUHYL#VRJJLRUQL#LQ#,WDOLD#H#DOO*HVWHUR#+DOEHUJKL#DFFHVVLELOL/#SLDQWLQH#GL#FLWWj/#WUHQL/
HFF11,/# QRQFKp# L# VRJJLRUQL# D# 5RYLQLM# +&URD]LD,># RUJDQL]]D]LRQH# GL# FRQIHUHQ]H# H# VHPLQDUL# UHODWLYL# D
SUREOHPDWLFKH# SDUWLFRODUPHQWH# VHQWLWH# GDOOH# SHUVRQH# GLVDELOL># FDPSDJQH# GL# VHQVLELOL]]D]LRQH
GHOO*RSLQLRQH#SXEEOLFD1

1HO# FRUVR# GHJOL# DQQL/# WDOH# DWWLYLWj# H# SUHVHQ]D# VXO# WHUULWRULR# KDQQR# RWWHQXWR# XQ# FRQWLQXR
ULFRQRVFLPHQWR#GL#UXROR#HG#DXWRUHYROH]]D/#FKH#VL#q#PDQLIHVWDWR#DWWUDYHUVR#XQ#FUHVFHQWH#DSSUH]]DPHQWR
GD#SDUWH#GHJOL#XWHQWL/#GHL#VRJJHWWL#LVWLWX]LRQDOL/#H#GHJOL#RSHUDWRUL#VRFLDOL#H#VFRODVWLFL=#LO#QRVWUR#LPSHJQR#q
VWDWR#SUHPLDWR/#VRSUDWWXWWR/#GDOOD#ULXVFLWD#GL#QXPHURVL#SURJHWWL#+LQ#JUDQ#SDUWH#ILQDQ]LDWL#GDOOD#&RPXQLWj
(XURSHD,#YROWL#DOO¶LQVHULPHQWR#ODYRUDWLYR#H#DOO¶DFFHVVLELOLWj#VXO#SRVWR#GL#ODYRUR1



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

61 ,/#%$&,12#'¶87(1=$

$# SDUWLUH# GDO# 4<<:/# LO#&HQWUR# GL#&RQVXOHQ]D# 6RFLDOH# GL# LQGHSHQGHQW# O1# q# GLYHQXWR# XQ# SXQWR# GL
ULIHULPHQWR#FRVWDQWH#SHU#WXWWH#OH#SHUVRQH#FRQ#GLVDELOLWj#ILVLFKH/#DQFKH#JUDYL/#GHOO¶$OWR#$GLJH1

,O#VHUYL]LR#JDUDQWLWR#GDO#&HQWUR#FRPSUHQGH# WXWWL# L#VHJXHQWL#VHWWRUL=#VRVWHJQR#DL#GLVDELOL#HG#DL# ORUR
IDPLJOLDUL#VLQ#GDO#SULPR#ULFRYHUR#LQ#RVSHGDOH#H2R#QHL#FHQWUL#GL#ULDELOLWD]LRQH>#DVVLVWHQ]D#SRVW0RVSHGDOLHUD
PHGLDQWH# IUHTXHQWL# YLVLWH# GRPLFLOLDUL># FRQVXOHQ]D# HG# LQIRUPD]LRQL# VXL# GLULWWL# VRFLDOL# HG# DVVLVWHQ]LDOL>
FRQVXOHQ]D#SHU#OD#ULVWUXWWXUD]LRQH#GHJOL#DSSDUWDPHQWL/#SHU#VHUYL]L#GL#DVVLVWHQ]D#VRFLDOH#D#GRPLFLOLR/#FRQ
HYHQWXDOL# VRSUDOOXRJKL# QHOO¶DELWD]LRQH# GHOOD# SHUVRQD# GLVDELOH# R# PDODWD># LQIRUPD]LRQL# DJJLRUQDWH# H
LQGLFD]LRQL# SHU# O¶DFTXLVWR# GL# FRPSXWHU/# DXVLOL# LQIRUPDWLFL# HG# DOWUR># LQIRUPD]LRQL# FRVWDQWHPHQWH
DJJLRUQDWH#VXJOL#DXVLOL#UHSHULELOL#LQ#WHUULWRULR#QD]LRQDOH#HG#HVWHUR/#IRUQHQGR#LQROWUH#FRQVXOHQ]D#UHODWLYD
DOOH#PRGDOLWj# SHU# O¶DFTXLVWR# +FRQWULEXWL/# QRPHQFODWRUH# WDULIIDULR,># LQIRUPD]LRQL# VXL# VHUYL]L# RIIHUWL# GD
GLVWUHWWL/# FRPXQL/# FRPSUHQVRUL# H# $6/># HODERUD]LRQH/# LQVLHPH# DOOD# SHUVRQD# GLVDELOH/# GL# SURJHWWL
LQGLYLGXDOL# SHU# LO# VXR# UH2LQVHULPHQWR# VRFLDOH# H# ODYRUDWLYR># LQIRUPD]LRQL# VX# FRUVL/# SURJHWWL# GL
UL2TXDOLILFD]LRQH#H#IRUPD]LRQH#D#VRVWHJQR#GHOO¶LQVHULPHQWR#SURIHVVLRQDOH>#FUHD]LRQH#GL#XQ#7HOHFHQWUR#H
DWWLYD]LRQH# GHOOH# IRUPH# GL# FRPXQLFD]LRQH# UHVH# SRVVLELOL# GDOOD# PRGHUQD# WHFQRORJLD# +H0PDLO/# VLWR
ZZZ1LQGHSHQGHQW1LW,>#RUJDQL]]D]LRQH#GL# DWWLYLWj# VSRUWLYH# +QXRWR/# VFL# GD# IRQGR,# H# ULFUHDWLYH# +FRUVL# GL
ILWQHVV#H#GL#JLQQDVWLFD#LQ#VHGLD#D#URWHOOH,#QHOO¶RWWLFD#GL#WHUDSLH#LQGLYLGXDOL#PLUDWH>#FRQVXOHQ]D#VXO#WXULVPR
DFFHVVLELOH# LQ#$OWR0$GLJH/# LQ# ,WDOLD# H# DOO¶HVWHUR># RUJDQL]]D]LRQH# GL# FRQIHUHQ]H# H# VHPLQDUL# UHODWLYL# D
SUREOHPDWLFKH# SDUWLFRODUPHQWH# VHQWLWH# GDOOH# SHUVRQH# GLVDELOL># FDPSDJQH# GL# VHQVLELOL]]D]LRQH
GHOO¶RSLQLRQH#SXEEOLFD1

/H# SHUVRQH# FKH# XVXIUXLVFRQR# GHO# VHUYL]LR# GL# FRQVXOHQ]D# DWWUDYHUVR# L# FROORTXL# LQ# XIILFLR# VRQR
UDJJUXSSDELOL# LQ# WUH# FDWHJRULH=# L# GLVDELOL# VWHVVL/# L# ORUR# IDPLOLDUL# HG# L# ORUR# FRQRVFHQWL/# JOL# RSHUDWRUL
SURIHVVLRQDOL# +VDQLWDUL/#VRFLDOL#R#GHOOD#VFXROD,#FRQ#HVVL# LQ#XQ#TXDOFKH#UDSSRUWR1#4XDVL#VHPSUH/# LQ#RJQL
FDVR/# q# DOOD# ILQH# LO# GLVDELOH# VWHVVR# D# WURYDUH/# QHO# QRVWUR# VHUYL]LR# H# QHO# UDSSRUWR# GLUHWWR# FRQ# L# QRVWUL
FRQVXOHQWL/#XQ#VRVWHJQR#FKH#YD#DVVXPHQGR#FRO#WHPSR#FRQWRUQL#VWDELOL#GL#ILGXFLD#H#GL#DPLFL]LD1

6RQR# DVSHWWL# FKH# QRQ# ULHQWUDQR# QHO# ULOLHYR# VWDWLVWLFR# GHO# QRVWUR# ODYRUR/# GL# VHJXLWR# HVHPSOLILFDWR
DWWUDYHUVR#JUDILFL#ULDVVXQWLYL/#PD#FKH#ULYHVWRQR#SHU#QRL#XQ¶LPSRUWDQ]D#GHFLVLYD#HG#XQ#XOWHULRUH#VWLPROR
QHO#QRVWUR#RSHUDUH#TXRWLGLDQR1

*UDILFR#41#*OL#XWHQWL#GL#,QGHSHQGHQW#O1#VXO#WHUULWRULR1



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

*OL# XWHQWL# ILVVL# +FLRq# TXHOOL# DL# TXDOL# q# VWDWD# SUHVWDWD# QHO# FRUVR# GHOO¶DQQR# XQD# FRQVXOHQ]D
FRQWLQXDWLYD,#GL# LQGHSHQGHQW# O1#HUDQR/#QHO# 5333/# 7591#*OL#XWHQWL#RFFDVLRQDOL/# LQYHFH/# VRQR# VWDWL#QHOOR
VWHVVR#DQQR#4671#,O#QXPHUR#FUHVFH#LQ#PHGLD/#RJQL#DQQR/#GL#FLUFD#83#XQLWj1#9D#FRQVLGHUDWR/#SHUDOWUR/#FKH
OD# OD#TXDVL# WRWDOLWj#GHOO¶XWHQ]D# ULJXDUGD#SHUVRQH#FRQ#GLVDELOLWj#PRWRULD/#FRPH#HYLGHQ]LDWR#GDO#JUDILFR
VXFFHVVLYR1

*UDILFR#51#/H#SDWRORJLH#ULVFRQWUDWH1
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36,&2#),6,&2#0HKUIDFKEHKLQGHUXQJ
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63,1$#%,),'$####:,5%(/63$/7

7(75$3/(*,$#7(75$3/(*,(

75$80$#&5$1,&2#6&+b'(/*(+,5175$80$

3RLFKp#LO#&HQWUR#&RQVXOHQ]D#$XVLOL#HIIHWWXHUj#L#VXRL#VHUYL]L#QHL#FRQIURQWL#GL#WXWWH#H#WUH#OH#FDWHJRULH
GL#GLVDELOLWj#PRWRULD/#VHQVRULDOH#H#FRJQLWLYD/#q#HYLGHQWH#FKH#OH#WLSRORJLH#FRQ#FXL#DQGUHPR#D#FRQIURQWDUFL
±#H#GL#FRQVHJXHQ]D#JOL#XWHQWL#VWHVVL#±#VRQR#GHVWLQDWH#D#GLYHUVLILFDUVL#H#DG#DXPHQWDUH#D#ULWPL#DQFRU#SL�
VRVWHQXWL1

Ê#DOWUHWWDQWR#SUHYHGLELOH/#G¶DOWUD#SDUWH/#FKH#VL# WUDWWHUj#GL# LQWHUYHQWL#GHVWLQDWL#D#VYROJHUVL#SUHVVR# OD
(VSRVL]LRQH#3HUPDQHQWH1#$WWXDOPHQWH/# LQYHFH/# LO#FROORTXLR# LQ#XIILFLR#QRQ#q#VXIILFLHQWH#H#PROWH#YROWH
QRQ#q#QHSSXUH#SRVVLELOH1#,Q#HQWUDPEL#L#FDVL#YHQJRQR#HIIHWWXDWH/#GDL#FRQVXOHQWL#VRFLDOL#GL#LQGHSHQGHQW#O1/
XQD#R#SL�#YLVLWH#GRPLFLOLDUL1#4XHVWH#FRQVHQWRQR#VHQ]D#GXEELR#XQD#YLVLRQH#SL�#UHDOLVWLFD#GHOOD#VLWXD]LRQH
IDPLOLDUH# HG# HVLVWHQ]LDOH#GHOO¶XWHQWH1#3HUPHWWRQR/# LQROWUH/#GL# LQVWDXUDUH#XQ# UDSSRUWR#SL�# LPPHGLDWR# H
SURIRQGR#FRQ# OD#SHUVRQD1#'RSR# OD#SULPD#YLVLWD#GRPLFLOLDUH#SUHQGH#IRUPD#RSHUDWLYDPHQWH# O¶LQWHUYHQWR
LQGLYLGXDOL]]DWR# VXOO¶XWHQWH/# FKH# FRQVLVWH# QHOOD# FRQVXOHQ]D# GRFXPHQWDWD# +FLRq# LO# UHSHULPHQWR# GHO
PDWHULDOH# LQIRUPDWLYR# DSSURSULDWR,/# QHOOD# WUDVPLVVLRQH# H# VSLHJD]LRQH# GHOOH# LQIRUPD]LRQL# H/# TXDQGR
QHFHVVDULR/#QHOO¶DVVLVWHQ]D#SHU#LO#UDJJLXQJLPHQWR#GHO#ULVXOWDWR1



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

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

7141 /¶DWWLYLWj#GL#FRQVXOHQ]D#D#UHJLPH1

'DO# JLRUQR# GHOOD# VXD# FRVWLWX]LRQH/# QHO# &HQWUR# GL# &RQVXOHQ]D# 6RFLDOH# FL# DFFDGH# GL# PLVXUDUH
FRQFUHWDPHQWH# OH# HVLJHQ]H# H# OH# DVSHWWDWLYH# GHOOH# SHUVRQH# FKH# KDQQR# GHFLVR# GL# ULPHWWHUVL# LQ# JLRFR/
SURJHWWDQGR# XQ# QXRYR# SHUFRUVR# GL# YLWD1# 6RSUDWWXWWR# SHU# TXHVWH# VLWXD]LRQL/# DEELDPR# YLD# YLD# ULWHQXWR
VHPSUH# SL�# GHFLVLYR# LO# VHUYL]LR# GL# SHHU# FRXQVHOOLQJ=# DIIURQWDUH# OH# SUREOHPDWLFKH# FRPXQL/# FLRq/
GLUHWWDPHQWH#FRQ# OH#VLQJROH#SHUVRQH#GLVDELOL#D#FRQIURQWR# IUD# ORUR# +³SHHU#FRXQVHOOLQJ´#SRWUHEEH# LQIDWWL
WUDGXUVL#FRPH#³FRQVLJOLHUL#DOOD#SDUL´,1#0D#DQFKH#TXDQGR#FLz#QRQ#DYYLHQH/#q#SHU#QRL#VHPSUH#SULPDULR/
SHU#DYYLDUH#LO#SURFHVVR/#VWDELOLUH#XQ¶DQDOLVL#SDUWHFLSDWD#GHO#SUREOHPD#FKH#FL#YLHQH#HVSRVWR1

,Q#HQWUDPEL# L#FDVL/# VSHVVR#XQ#FROORTXLR#QRQ#HVDXULVFH# OD#SUREOHPDWLFD#H#Gj# OXRJR# LQYHFH#DG#XQD
VHULH#GL#LQWHUYHQWL#GL#DOWUR#WLSR/#FKH#SRVVRQR#DQGDUH#GDOOD#YLVLWD#GRPLFLOLDUH#DO#FRQWDWWR#FRQ#HQWL#HG#XIILFL
SXEEOLFL#R#SULYDWL/#GDOOD#ULFHUFD#GL# LQIRUPD]LRQL#PROWR#GHWWDJOLDWH#H#VSHFLILFKH#DO#UDSSRUWR#GLUHWWR#FRQ
SURIHVVLRQLVWL# GL# VYDULDWL# VHWWRUL# +JHRPHWUL/# DUFKLWHWWL/# DYYRFDWL/#PHGLFL/# WHUDSLVWL# HFF1,/# FKH# GL# QRUPD
LQWHUYHQJRQR#VX#ULFKLHVWD#GHL#FRQVXOHQWL#VWHVVL1#Ê#HYLGHQWH#OD#SDUWLFRODUH#ULOHYDQ]D#GHO#UDSSRUWR#FKH#VL
LQVWDXUD# WUD# FRQVXOHQWH# HG#XWHQWH># H#GL# IRQGDPHQWDOH# LPSRUWDQ]D# q# DQFKH# O¶DVSHWWR#GHOOD# FRQRVFHQ]D
UHFLSURFD/# FKH# VL# IRQGD# DWWUDYHUVR# XQD# FRQGLYLVLRQH# HPR]LRQDOH# PD# QRQ# DQVLRJHQD# GHO# SUREOHPD/
VSHFLDOPHQWH#TXDQGR#L#WHPL#DIIURQWDWL#WRFFKLQR#OD#VIHUD#GHOO¶LQWLPR#H#GHO#SULYDWR1#4XDQGR#LO#UDSSRUWR#q
SHUVRQDOH#H#GLUHWWR/#ULHVFH#SL�#IDFLOH#DUULYDUH#DG#LQVWDXUDUH#XQ#FRLQYROJLPHQWR#SURIRQGR#GHOOH#SHUVRQH
+O¶XWHQWH/#PD#DQFKH#JOL#HYHQWXDOL#FRPSRQHQWL#GHO#QXFOHR#IDPLOLDUH,#QHO#SURFHVVR#GHFLVLRQDOH1#1HO#FRUVR
GHOOD#SULPD#YLVLWD#GRPLFLOLDUH/# LQROWUH/#GHGLFKLDPR#PROWR# WHPSR#QHO#FRPSLODUH#DVVLHPH#DOO¶XWHQWH#XQ
TXHVWLRQDULR#VWDWLVWLFR46/#FKH#q#OR#VWUXPHQWR#SULQFLSDOH#GHO#QRVWUR#RSHUDUH#VXO#WHUULWRULR1

*UDILFR#61#,#FROORTXL1

&ROORTXL#LQ#XIILFLR
2UH#2

6WXQGHQ #,QWHUYHQWL#2#/HLVWXQJHQ
8WHQWH 479/8 434/3
)DPLJOLDUH 88/8 73/3
2SHUDWRUH 56/8 46/3
,QWHUHVVDWR 53/3 53/3

2UH #,QWHUYHQWL#2#/HLVWXQJHQ
&ROORTXL#SUHVVR YLVLWD#GRPLFLOLDUH 573/3 ;</3

8IILFL#3XEEOLFL 74/8 5;/3
$VVRFLD]1 9:/8 66/3

2UH #,QWHUYHQWL#2#/HLVWXQJHQ
5(+$47#8WHQWH 1D]LRQDOH 3/3 3/3

(VWHUR :7/3 84/3
5(+$#2SHUDWRUH 1D]LRQDOH ;/3 6/3

(VWHUR 59/3 53/3
2UH #,QWHUYHQWL#2#/HLVWXQJHQ

6WUXWWXUD#8WHQWH 2VSHGDOL 53/3 :/3
6WUXWWXUH#GLXUQH 4;/3 6/3
&RPXQLWj 9/8 6/3

6WUXWWXUD#2SHUDWRUH 2VSHGDOL 3/3 3/3
6WUXWWXUH#GLXUQH 3/3 3/3
&RPXQLWj 3/3 3/3

##################
46#5LSRUWDWR#LQ#$SSHQGLFH1
47#5HKD#VWD#SHU#³&HQWUR#GL#ULDELOLWD]LRQH´1



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

7151 /D#FROODERUD]LRQH#FRQ#LO#FHQWUR#GL#ULDELOLWD]LRQH#GL#%DG#+lULQJ1

*UD]LH#DOO¶DSSRVLWD#&RQYHQ]LRQH#VWLSXODWD#FRQ#OD#3URYLQFLD#$XWRQRPD#GL#%RO]DQR/#LQGHSHQGHQW#O1#q
LQ#JUDGR#GL#SRWHU#HVVHUH#YLFLQD#VLQ#GD#VXELWR#D#FRORUR#FKH/#FDXVD#XQ#WUDXPD#LPSURYYLVR#R#LO#PDQLIHVWDUVL
GL#XQD#SDWRORJLD#LQYDOLGDQWH/#VRQR#FRVWUHWWL#D#FRQIURQWDUVL#±#SHU#OD#SULPD#YROWD#±#FRQ#LO#SURSULR#VWDWR#GL
GLVDELOLWj#PRWRULD1#Ê#XQ#PRPHQWR#RYYLDPHQWH#GHOLFDWR/#LQ#FXL#OD#SHUVRQD#KD#QRQ#VROR#LO#ELVRJQR#GL#XQ
VRVWHJQR#VDQLWDULR#H#SVLFRORJLFR/#PD#DQFKH#TXHOOR#GL#QRQ#VHQWLUVL#DEEDQGRQDWD#DOOD#GHULYD#GHOOH#QXRYH
GLIILFROWj#H#GHOOH#LPSURYYLVH#OLPLWD]LRQL1

$EELDPR# PDWXUDWR# XQD# QRWHYROH# HVSHULHQ]D/# LQ# TXHVWR# VHQVR=# VRSUDWWXWWR# OH# IUHTXHQWL# YLVLWH
HIIHWWXDWH#SUHVVR#LO#FHQWUR#GL#ULDELOLWD]LRQH#GL#%DG#+DULQJ/#GL#FXL#GLUHPR#VXELWR/#FL#KDQQR#SHUPHVVR#GL
FRQVWDWDUH#SHUVRQDOPHQWH#TXDQWR#IRVVH#VHQWLWD# O¶HVLJHQ]D#DSSHQD#GHVFULWWD1#0D#VL# WUDWWD#GL#XQ#VHUYL]LR
LPSRUWDQWH# DQFKH# SHU# DOWUL#PRWLYL=# OD# SRVVLELOLWj/# DG# HVHPSLR/# GL# LQVWDXUDUH# VXELWR# FRQ# O¶XWHQWH# XQ
UDSSRUWR# GL# ILGXFLD# UHFLSURFD1# ,O# IDWWR# GL# VHQWLUVL# VHJXLWL# DQFKH# LQ# SHULRGL# GLIILFLOL# TXDOL# VRQR/
FRPSUHQVLELOPHQWH/#TXHOOL#SHULRGLFDPHQWH#GHGLFDWL#DL#ULFRYHUL#H#DOOH#FXUH#ULDELOLWDWLYH/#DLXWD#OD#SHUVRQD
DG#DSULUVL/#D#PDQLIHVWDUH#OH#VXH#HVLJHQ]H#HG#D#FRQILGDUH#L#VXRL#GLVDJL1#(#WURYDUH#XQ#DSSRJJLR#GL#TXHVWR
WLSR#±#GLYHUVR#GD#TXHOOR#FKH#SXz#RIIULUH#XQ#PHGLFR#R#XQ#IDPLOLDUH/#SHUFKp#VSHFLILFDPHQWH#LPSRVWDWR#DO
GLVEULJR# GL# SUDWLFKH# EXURFUDWLFKH# VSHVVR# LJQRWH/# DOOD# FRQVXOHQ]D# FRPSHWHQWH# VX# TXHVWLRQL# SUDWLFKH# H
DOO¶RIIHUWD#GL# WDQWL#VHUYL]L#GHGLFDWL#±#DLXWD#D#VROOHYDUH#DQFKH# L#IDPLOLDUL/# LO#SL�#GHOOH#YROWH/#GD#XOWHULRUL
XUJHQ]H#H#DIIDQQL1

,O#&HQWUR# GL#5LDELOLWD]LRQH# GL#%DG0+DULQJ/# VLWR# QHOOH# YLFLQDQ]H# GL#:|UJO# +$XVWULD,# H# GD# WHPSR
FRQYHQ]LRQDWR#FRQ#OD#QRVWUD#3URYLQFLD/#q#VWDWR#LQ#TXHVW¶XOWLPR#DQQR#XQ#LQWHUORFXWRUH#LPSRUWDQWH1#)UD#L
VXRL# RVSLWL/# LQIDWWL/# VL# WURYDQR# RJQL# PHVH# XQ# EXRQ# QXPHUR# GL# DOWRDWHVLQL# +GL# HQWUDPEL# L# JUXSSL
OLQJXLVWLFL,1

/H# FXUH# RIIHUWH# GDO#&HQWUR# VRQR# GL# RWWLPR# OLYHOOR# H# OD# VWUXWWXUD# q# ±# SHU# TXDQWR# GDWDWD# ±# DQFRUD
DOO¶DYDQJXDUGLD1#$OO¶LQWHUQR#GL#HVVR#RSHUDQR/# LQ# VWUHWWR#FRQWDWWR#FRQ# L#QRVWUL#FRQVXOHQWL/# WUH#DVVLVWHQWL
VRFLDOL=#TXHVWL#SURYYHGRQR#DG#LQIRUPDUFL#SHULRGLFDPHQWH#+GXH#YROWH#DO#PHVH,#VXL#SD]LHQWL#DOWRDWHVLQL#GL
YROWD#LQ#YROWD#RVSLWDWL/#IRUQHQGRFL#LQIRUPD]LRQL#WHPSHVWLYH#FLUFD#OD#ORUR#VLWXD]LRQH#GL#VDOXWH#H#FLUFD#OH
ORUR#HVLJHQ]H1

$#VFDGHQ]H#UHJRODUL/#L#QRVWUL#FRQVXOHQWL#VL#UHFDQR#GLUHWWDPHQWH#D#%DG0+lULQJ/#GRYH#VL#IHUPDQR#GXH
R# WUH#JLRUQL=#RJQL#SD]LHQWH#YLHQH#YLVLWDWR#D# OXQJR/#FHUFDQGR#GL#ILVVDUH#QHO#FROORTXLR#±#D#VHFRQGD#GHOOH
VLWXD]LRQL#±#WXWWR#TXDQWR#ULHQWUD#QHOOH#DVSHWWDWLYH#GHOO¶XWHQWH1#8QD#PDWWLQD#YLHQH#GHGLFDWD#DG#RVVHUYDUH
OH#YLVLWH#FROOHJLDOL#GHL#PHGLFL#VSHFLDOLVWL/#OH#ULDELOLWD]LRQL#HIIHWWXDWH#GDL#ILVLRWHUDSLVWL#H#YDJOLDQGR#±#FRVu
±#JOL#HYHQWXDOL#SURJUHVVL#R#UHJUHVVL#GHO#SD]LHQWH1

,O#WXWWR#q#ILQDOL]]DWR#D#FRPSUHQGHUH#ILQ#QHO#GHWWDJOLR#TXDOL#SRVVDQR#HVVHUH#OH#VROX]LRQL#PLJOLRUL#SHU
OD# SHUVRQD=# TXDOL# DXVLOL# VLD# SUHIHULELOH# DGRWWDUH/# TXDOL# SURVSHWWLYH# ULFKLHGDQR# HYHQWXDOPHQWH# XQD
ULVWUXWWXUD]LRQH#GHO#VXR#DOORJJLR/#TXDOL#SUDWLFKH#DYYLDUH#SHU#O¶RWWHQLPHQWR#GL#SURYYLGHQ]H#HFRQRPLFKH#R
DJHYROD]LRQL/#H#VH#VLD#SRVVLELOH#LPSRVWDUH#JLj#±#FRQ#LO#FRLQYROJLPHQWR#GHO#GLVDELOH#±#XQ#SHUFRUVR#IXWXUR
GL#UHLQVHULPHQWR#VRFLDOH#H#ODYRUDWLYR1

0D#L#FRQWDWWL#FRQ#OH#HVSHULHQ]H#PDWXUDWH#QHOO¶DUHD#WHGHVFD#VL#HVWHQGRQR#DQFKH#DG#DOWUL#FHQWUL/#FRPH
TXHOOR#GL#+RFK]LUO/#QRQFKp#D#PROWH#LQFXUVLRQL#QHOOH#PHWRGRORJLH#GL#ODYRUR#GL#DVVRFLD]LRQL#H#PRYLPHQWL
GHO#VHWWRUH1#,O#OLYHOOR#q#QRWRULDPHQWH#GL#HFFHOOHQ]D/#PD#SRLFKp#DQFKH#LQ#,WDOLD#+D#SDUWH/#SUREDELOPHQWH/
WXWWR#TXDQWR#FRQFHUQH# OD#ULDELOLWD]LRQH,#DEELDPR#SRFR#GD# LQYLGLDUH# ORUR/# LO#SUREOHPD#q#VHPPDL/#FRPH
SUHFHGHQWHPHQWH#DFFHQQDWR/#TXHOOR#GL#QRQ#FUHDUH#±#LQ#XQ#FRQWHVWR#ORFDOH#HWQLFDPHQWH#FRQQRWDWR/#FRPH
q#TXHOOR#DOWRDWHVLQR#±#GLVSDULWj#IUD#JOL#XWHQWL/#LQ#WHUPLQL#GL#RSSRUWXQLWj#VRVWDQ]LDOL#GL#IURQWH#DOOH#ULVRUVH
HG#DL#VHUYL]LR#GLVSRQLELOL1

7161 1XRYH#HVLJHQ]H#QHOO¶LQWHJUD]LRQH#DO#ODYRUR1

8QD#SDUWH# LPSRUWDQWH#GHOOH#DWWLYLWj#GL# LQGHSHQGHQW# O1#q#GHGLFDWD#DOO¶LQVHULPHQWR#H#DOO¶LQWHJUD]LRQH
GHL#GLVDELOL#QHO#PRQGR#GHO#ODYRUR=#Qp#SRWUHEEH#HVVHUH#DOWULPHQWL/#WUDWWDQGRVL#GL#XQD#FRRSHUDWLYD#VRFLDOH
GL# WLSR# E/# FLRq# ULYROWD# DOO¶LQVHULPHQWR# ODYRUDWLYR1# ,# GXH# JUDILFL# VXFFHVVLYL# VRQR# HVHPSOLILFDWLYL
GHOO¶DWWLYLWj#VYROWD1



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

*UDILFL#6271#,QWHJUD]LRQH#DO#ODYRUR=#RUH#H#QXPHUR#GL#LQWHUYHQWL1
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$UEHLWVLQWHJUDWLRQ#2#,QWHJUD]LRQH#ODYRUR
6WXQGHQDQVLFKW#2#RUH#

&ROORTXL#8WHQWL

&ROORTXL#2SHUDWRUL

&ROORTXLR#$]LHQGH#3ULYDWH

&ROORTXLR#$]LHQGH#3XEEOLFL

9LVLWH#$]LHQGDOL
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$UEHLWVLQWHJUDWLRQ#2#,QWHJUD]LRQH#ODYRUR
/HLVWXQJHQ#2#,QWHUYHQWL

&ROORTXL#8WHQWL

&ROORTXL#2SHUDWRUL

&ROORTXLR#$]LHQGH#3ULYDWH

&ROORTXLR#$]LHQGH#3XEEOLFL

9LVLWH#$]LHQGDOL

$QFKH# ULVSHWWR# D# TXHVWR# SDUWLFRODUH# VHWWRUH/# FUHGLDPR# FKH# LO# &HQWUR# &RQVXOHQ]D# $XVLOL# SRVVD
FROORFDUVL# LQ#XQD#SRVL]LRQH# IDYRUHYROPHQWH#SURSRVLWLYD/#PLJOLRUDQGR# WDOXQL# DVSHWWL# FKH# ULYHVWRQR# XQ
UXROR#GHFLVLYR#QHOO¶LQWHJUD]LRQH#HIIHWWLYD#GHO#GLVDELOH#VXO#SRVWR#GL#ODYRUR1

$EELDPR#UHFHQWHPHQWH#FRQFOXVR/#LQ#TXHVW¶RWWLFD/#XQ#SURJHWWR#YROWR#DO#PRQLWRUDJJLR#GL#633#D]LHQGH
DOWRDWHVLQH/#DWWUDYHUVR#LO#TXDOH#DEELDPR#DQDOL]]DWR#QRQ#VROR#L#GLYHUVL#SURILOL#GL#FRPSHWHQ]D#IXQ]LRQDOL
DOOH#PDQVLRQL# ULFKLHVWH# +XWLOL# DL# SURJUDPPL# GL# IRUPD]LRQH# GHL# QRVWUL# FRUVL,/#PD# DQFKH# LO# OLYHOOR# GL
DFFHVVLELOLWj#GHOOH#D]LHQGH# VWHVVH/# VHQVLELOL]]DQGROH#DG#XQD#SURVSHWWLYD#GL# LQVHULPHQWR#PDJJLRUPHQWH
FRQVDSHYROH1

8Q# RELHWWLYR# HVVHQ]LDOH# GHO# &HQWUR# &RQVXOHQ]D# $XVLOL# q# FRVu# GLYHQWDWR# TXHOOR# GL# SUHYHGHUH
DOO¶LQWHUQR# GHOOD#(VSRVL]LRQH# 3HUPDQHQWH/# FRPH# YHGUHPR/# OD# VLPXOD]LRQH# GL# XQ# DPELHQWH# GL# ODYRUR
IOHVVLELOH/#DFFHVVLELOH#DOOH#GLYHUVH#GLVDELOLWj#H#GRWDWR#GL#VLVWHPL#GHSXWDWL#DQFKH#DO#FRQWUROOR#DPELHQWDOH1

7171 /D#VLWXD]LRQH#D#OLYHOOR#QRUPDWLYR1

Ê# YHUR/# GD# XQD# SDUWH/# FKH# QRQ# VROR# OH# ULVRUVH# HFRQRPLFKH/# PD# DQFKH# TXHOOH# VRFLDOL/# FLYLOL# H
VWUHWWDPHQWH#FXOWXUDOL/#SHUPHWWRQR#RJJL#DO#QRVWUR# WHUULWRULR/#HG# LQ#SDUWLFRODUH#DOOH#FDWHJRULH#FRVLGGHWWH
VYDQWDJJLDWH/#GL#JXDUGDUH#FRQ#QXRYR#VODQFLR#DO#SURSULR#IXWXUR1#0D#EHQFKp# O¶$OWR#$GLJH#SRVVD#GLUVL#±



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

DOPHQR#ULVSHWWR#DO#UHVWR#G¶,WDOLD#±#UHODWLYDPHQWH#DYYDQWDJJLDWR/#FLz#QRQ#WRJOLH#FKH#L#SUREOHPL#HVLVWDQR#H
FKLHGDQR#GL#HVVHUH#ULVROWL1

*XDUGDQGR#DL#GDWL#SRVLWLYL/#QRQ#VL#SXz#QRQ#VRWWROLQHDUH#XQD#SURGX]LRQH#QRUPDWLYD#FKH# ODVFLD#EHQ
VSHUDUH1# ,Q# ULIHULPHQWR# DOOD#/14372<5/# YL# VRQR# VWDWH# OHJJL# GL# UHFHSLPHQWR# GL# VSHFLILFKH# GLVSRVL]LRQL
+/13162<;=# ,QWHUYHQWL# D# IDYRUH# GHOO¶DVVLVWHQ]D/# GHOO¶LQWHJUD]LRQH# VRFLDOH# H# GHL# GLULWWL# GHOOH# SHUVRQH# LQ
VLWXD]LRQH#GL#KDQGLFDS,#H#VRQR#GLYHUVH#OH#OHJJL#GL#VHWWRUH=#VXOOH#EDUULHUH#DUFKLWHWWRQLFKH#OD#/1315:2<6#H#LO
'131*131# 752<8># VXOO¶HGLOL]LD#DJHYRODWD# OD#/131# 462<:#H# OD#/131# 462<;># VXL# WUDVSRUWL# OD#/131# 932:9#H# LO
'131*131##472<8>#VX#SDUWHFLSD]LRQH#HG#DVVRFLD]LRQLVPR#OD#/131#8<2:6#H#VXOOD#IRUPD]LRQH#SURIHVVLRQDOH
OD#/131#732<5/#OD#/131#92<:#H#LO#'131*131##6:2;;1

)UD# L# QXPHURVL# SURYYHGLPHQWL# DPPLQLVWUDWLYL/# LQILQH/# VL# VHJQDODQR# GXH# GHOLEHUH# GHOOD# *LXQWD
3URYLQFLDOH=#OD#Q1887;#2<8/#UHODWLYD#DG#DFFRUGL#GL#SURJUDPPD#VFXROD2$161/1/#H#OD#Q18:82<</#UHODWLYD#DG
XQ# SURJHWWR# SHU# OD# YLWD# LQGLSHQGHQWH# ULJXDUGDQWH# XQ# PRGHOOR# DELWDWLYR# SHU# GLVDELOL# ILVLFL# JUDYL=# LO
SURJHWWR# 3K|QL[/# FKH# KD# SUHYLVWR# LO# SDU]LDOH# ILQDQ]LDPHQWR# GL# SLFFROL# JUXSSL# GL# GLVDELOL# JUDYL# SHU
SHUPHWWHUH#ORUR#O¶DVVXQ]LRQH#GL#SHUVRQDOH#DVVLVWHQWH/#DO#ILQH#GL#JDUDQWLUVL#XQ¶DXWRQRPLD#DELWDWLYD#+VRQR
VWDWL#VWDQ]LDWL#FLUFD#533#PLOLRQL#SHU#XQLWj#DELWDWLYD,1

$OWUR#SURJHWWR#q#VWDWR#TXHOOR#UHODWLYR#DOO¶DVVLVWHQ]D#IDPLOLDUH#GL#UDJD]]L#LQ#VLWXD]LRQH#GL#KDQGLFDS/
DO#ILQH#GL#HYLWDUH#LO#ORUR#ULFRYHUR#LQ#VWUXWWXUD#H#IDYRULUH#OD#ORUR#VRFLDOL]]D]LRQH#HG#LO#UHFXSHUR#SVLFRILVLFR
GHL#IDPLOLDUL1

$FFDQWR/#SRL/#DL#QXPHURVL# LQWHUYHQWL#QHO# VHWWRUH#GHOOD# IRUPD]LRQH#SURIHVVLRQDOH# +LO#FXL# OLYHOOR#KD
UDJJLXQWR#SXQWH#GL#HFFHOOHQ]D,/#FL#VL#q#DQFKH#RFFXSDWL#GHOO¶LQVHULPHQWR/#SL�#VRFLDOH#FKH#VFRODVWLFR/#GHL
UDJD]]L# LO# FXL# KDQGLFDS# ULVXOWD# WURSSR# JUDYH# SHU# SRWHU# HVVHUH# LVFULWWL# DL# FRUVL# GL# IRUPD]LRQH
SURIHVVLRQDOH=# VRQR# VWDWL# HODERUDWL# SLDQL# SHUVRQDOL]]DWL# SHU# DOFXQL# GL# HVVL/# LQVHUHQGROL# QHOOH# VFXROH
VXSHULRUL#DFFDQWR#DL#ORUR#FRHWDQHL#H#GDQGR#ORUR#OD#SRVVLELOLWj#GL#SDUWHFLSDUH#D#GLYHUVH#DWWLYLWj#GL#FODVVH1#,
QXPHURVL# LQWHUYHQWL# SURJUDPPDWL/# LQILQH/# KDQQR# FRPSRUWDWR# FRUULVSRQGHQWL# H# FRUSRVL# LQWHUYHQWL
ILQDQ]LDUL#GL# LQYHVWLPHQWR/#GD#GHVWLQDUVL#D# VHUYL]L#SHU# L#GLVDELOL#TXDOL# VWUXWWXUH# UHVLGHQ]LDOL# +FRPXQLWj
DOORJJLR/#FDVH#IDPLJOLD/#JUXSSL#DSSDUWDPHQWR,/#VWUXWWXUH#VRFLR0HGXFDWLYH0DVVLVWHQ]LDOL#GLXUQH#H#VWUXWWXUH
IRUPDWLYH#H#GL#LQVHULPHQWR#ODYRUDWLYR1

,O#TXDGUR#GHVFULWWR/#WXWWDYLD/#QRQ#GHYH#GDUH#O¶LPSUHVVLRQH#GL#XQD#VLWXD]LRQH#LGLOOLDFD=#OH#QRUPDWLYH
QRQ# VRQR# VHPSUH# SXQWXDOL/# PROWR# UHVWD# GD# IDUH# H# WDOXQL# FRQFHWWL# QHFHVVLWDQR# GL# HVVHUH# VRVWHQXWL
FRQWLQXDWLYDPHQWH/#FRVu#FRPH#PROWH#VRQR#OH#FRQWUDGGL]LRQL#FKH#VL#UHJLVWUDQR#D#GLYHUVL#OLYHOOL1

9L# VRQR/# LQQDQ]LWXWWR/# WDOXQH# LQFRQJUXHQ]H# ±# SHUDOWUR# DQFKH# SHJJLRUL/# D# OLYHOOR# QD]LRQDOH# ±
DOO¶LQWHUQR# GHL#PHFFDQLVPL# FKH# UHJRODQR# O¶DVVLVWHQ]D# SURWHVLFD1# ,O# GLVDELOH/# L# VXRL# IDPLOLDUL# H# VSHVVR
DGGLULWWXUD#LO#PHGLFR#SUHVFULWWRUH/#QRQ#VHPSUH#ULHVFRQR#DG#RULHQWDUVL#FRUUHWWDPHQWH>#JOL#8IILFL#GHSXWDWL
DOO¶DVVLVWHQ]D#HG#DOOD#IRUQLWXUD#VRQR#QRQ#GL#UDGR#LQ#EDOLD#GL#QRUPDWLYH#SLXWWRVWR#FRQIXVH>#H#OH#'LWWH/#FKH
QHFHVVDULDPHQWH#VRQR#SRUWDWH#D#VHJXLUH#LO#SL�#GHOOH#YROWH#FULWHUL#GL#QDWXUD#HVVHQ]LDOPHQWH#FRPPHUFLDOH/
VL#DYYDOJRQR#GHJOL#LQFHUWL#PHFFDQLVPL#GHO#VLVWHPD#+H#GHOOH#LQFHUWH#WHUPLQRORJLH#FKH#FDUDWWHUL]]DQR#JUDQ
SDUWH#GHL#SUHVLGL,#D#SURSULR#H#TXDVL#HVFOXVLYR#YDQWDJJLR1

4XDQWR# DOOH# DXWRUL]]D]LRQL# SHU# OD# IRUQLWXUD# ±# ULODVFLDWH/# LQ#$OWR#$GLJH/# GDOO¶8IILFLR# ,QYDOLGL# GHO
6HUYL]LR#GL#0HGLFLQD#/HJDOH#±#SHU#FKL#YL#q#SUHSRVWR#QRQ#q#VHPSUH#DJHYROH#YDOXWDUH#LQ#FRQFUHWR#TXDQWR
SUHVFULWWR/#SHUFKp#LO#SL�#GHOOH#YROWH#OD#SUHVFUL]LRQH#q#PROWR#YDJD=#LO#FKH#ULPDQGD/#DOWUHWWDQWR#VSHVVR/#DG
XQD#VIXRFDWD#FRPSHWHQ]D#GHO#PHGLFR#SUHVFULWWRUH1

8Q#SXQWR#DQFRU#SL�#GROHQWH#q#TXHOOR#GHO#³FROODXGR´/#FKH#SHU# OHJJH# +LO#'0# 6652<</# ULSUHVR#GDOOH
GLVSRVL]LRQL#SURYLQFLDOL,#GRYUHEEH# HVVHUH# VYROWR#GDO#PHGLFR#SUHVFULWWRUH1#6H#SHU#TXDVL# OD# WRWDOLWj#GHO
WHUULWRULR#QD]LRQDOH#FLz#q#QRWRULDPHQWH#GLVDWWHVR/#QHOOD#QRVWUD#3URYLQFLD#+JUD]LH#DG#XQD#FLUFRODUH#LQWHUQD
GHOO¶$]LHQGD#6DQLWDULD#GHO# FDSROXRJR,/# LO# FROODXGR#YLHQH# HIIHWWXDWR#GDOO¶8IILFLR# ,QYDOLGL# VWHVVR1#7DOH
FROODXGR/# FKH# GRYUHEEH# YHULILFDUH# O¶LGRQHLWj# GHO# SUHVLGLR# H# OD# ULVSRQGHQ]D# IUD# TXDQWR# DXWRUL]]DWR# H
TXDQWR#IRUQLWR/#YHGH#FRVu#GHO#WXWWR#YDQLILFDWH#±#GD#XQD#SDUWH#±#OH#UDJLRQL#FKH#OR#VRWWHQGRQR#HG#HYLGHQ]LD
WDOYROWD# ±# GDOO¶DOWUD# ±# SUHVFUL]LRQL# DIIUHWWDWH# H# SUHYHQWLYL# VRVSHWWL1# 8Q# DEEDQGRQR# D# VH# VWHVVR# GHO
GLVDELOH/#GXQTXH/# LO#TXDOH#R#YLHQH# ³SLORWDWR´# D#SLDFLPHQWR#GD#PHGLFL# H#GLWWH# +H#TXHVWR# DFFDGH# FRQ# L
SUHVLGL#SL�#FRPXQL,#±#FRQWUR#OR#VSLULWR#GL#RJQL#GLVSRVL]LRQH#GL#OHJJH#LQ#PDWHULD#±#R#ODVFLDWR#QHO#YXRWR
SL�# WRWDOH# +HG#q#FRPSUHQVLELOH#FKH#FLz#DYYHQJD#SHU# WXWWH# OH#FDWHJRULH#G¶DXVLOLR#GL#QXRYD#FRQFH]LRQH,1
8QR#VSUHFR#GL#ULVRUVH/#TXLQGL/#FKH#SRWUHEEHUR#EHQ#DOWULPHQWL#HVVHUH#LQGLUL]]DWH/#HG#XQD#EXRQD#TXRWD#GL
VSHUDQ]H#ODVFLDWH#LQHYDVH1

9L# q# SRL# OD# TXHVWLRQH# GHOOD# ³)RUQLWXUD# GL# GLVSRVLWLYL# H[WUD# WDULIIDULR´/# FKH# LQ#$OWR#$GLJH# WURYD
QXPHURVH#DSSOLFD]LRQL#H#FKH#SXz#GLUVL#TXL/#SDUODQGR#GL#DXVLOL#LQIRUPDWLFL/#GL#SL�#VWUHWWR#LQWHUHVVH#DL#ILQL



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

GL# TXDQWR# DQGUHPR# DG# DQDOL]]DUH1# /¶DUW1# 48# GHOOD# /HJJH# 3URYLQFLDOH# Q�# 632<5# SUHYHGH# OD# IRUQLWXUD
VWUDRUGLQDULD# GL# SURWHVL0RUWHVL0DXVLOL# QRQ# SUHYLVWL# QHO# 1RPHQFODWRUH# 7DULIIDULR/# D# TXHVWR# QRQ
ULFRQGXFLELOL/# PD# LQGLVSHQVDELOL# SHU# UHDOL]]DUH# LO# UHFXSHUR# IXQ]LRQDOH# H# VRFLDOH/# DOWULPHQWL# QRQ
UDJJLXQJLELOH/# GHOOH# SHUVRQH# GLVDELOL1#5HVWDQR# HVFOXVL# GD# TXHVWR# WLSR# GL# IRUQLWXUD=# JOL# RJJHWWL# GL# XVR
FRPXQH# +PD# XQ# SF# SRUWDWLOH/# DG# HVHPSLR/# q# R# QRQ# q# GL# XVR# FRPXQH"#6L# VRQR# UHJLVWUDWH/# DOO¶LQWHUQR
GHOO¶8IILFLR# ,QYDOLGL/#GLVSDULWj#GL#JLXGL]LR,># DSSDUHFFKLDWXUH#GLDJQRVWLFKH># H# DXVLOL#R# DSSDUHFFKLDWXUH
FKH#O¶LQYDOLGR#SXz#WURYDUH#H#IUXLUH#SUHVVR#L#FHQWUL#GL#ULDELOLWD]LRQH#SXEEOLFL#R#FRQYHQ]LRQDWL/#VDOYR#FDVL
HFFH]LRQDOL1

/D# YDOXWD]LRQH# GL# TXHVWH# ULFKLHVWH/# VXSSRUWDWD# GD# XQ¶HVDXULHQWH# H# GHWWDJOLDWD# SUHVFUL]LRQH# GHOOR
VSHFLDOLVWD# +FKH# LQ# TXHVWL# FDVL# GHYH# HVVHUH# SL�# GLOLJHQWH# GHO# VROLWR,/# q# GHPDQGDWD# DG# XQD# DSSRVLWD
&RPPLVVLRQH#D]LHQGDOH/# LO#FXL#FRPSLWR#q#TXHOOR#GL#YDOXWDUH# O¶LQGLVSHQVDELOLWj#GL#TXDQWR# ULFKLHVWR/# OD
FDSDFLWj# GHOO¶LQYDOLGR# R# GHL# VXRL# DVVLVWHQWL# GL# XVDUOR/# O¶LGRQHLWj# GHOOR# VWHVVR# DXVLOLR# D# VXSHUDUH
O¶KDQGLFDS/# OD# SRVVLELOLWj# GL# DGDWWDUH# O¶DXVLOLR# QHOO¶DELWD]LRQH# H# DOOH# UHDOWj# DUFKLWHWWRQLFKH# HVLVWHQWL1
3RVWR# LO# ULOLHYR/# YHULILFDWR# QHL# IDWWL/# FKH# OD# GRPDQGD# SRWUHEEH# DQFKH# QRQ# DUULYDUH# GL# IURQWH# DOOD
&RPPLVVLRQH# +SHUFKp# SUHYHQWLYDPHQWH# YDJOLDWD# GDOO¶8IILFLR# ,QYDOLGL,/# H# GDWR# SHU# VFRQWDWR# FKH# VLD
VHPSUH#DJHYROH#³QRQ# ULFRQGXUUH´#D# WDULIIDULR#GHWHUPLQDWL#DXVLOL/#q#FRPXQTXH#HYLGHQWH# OD#QHFHVVLWj#GL
XQD#ULYLVLWD]LRQH#FRPSOHVVLYD#GHOOD#QRUPDWLYD#LQ#HVDPH1#/D#PDQFDQ]D#SL�#JUDYH/#FRPH#JLj#DYYHUWLWR/#q
SURSULR# TXHOOD# UHODWLYD# DO# FROODXGR=# SXUWURSSR# O¶LQFRQWUR# IUD# LO# GLVDELOH# H# LO# PHGLFR# VSHFLDOLVWD
SUHVFULWWRUH#q#VSHVVR#IXJDFH/#FDVXDOH/#R#DGGLULWWXUD#ULWHQXWR/#GDO#PHGLFR#VWHVVR/#SRFR#TXDOLILFDQWH#SHU#OD
VXD#SURIHVVLRQH1#,O#FKH#OD#GLFH#OXQJD#VX#FRPH/#VSRVWDQGRVL#GDOO¶DXVLOLR0SURWHVL#DOO¶DXVLOLR#LQIRUPDWLFR/#OD
VLWXD]LRQH# VL# SUHVHQWL# FRPH# DQFRU# SL�# ODFXQRVD1# &RPH# SRWUHEEH# XQ# PHGLFR/# LQIDWWL# +SRVWR# FKH# OR
YRJOLD,/#YDOXWDUH#XQ#DXVLOLR#LQIRUPDWLFR#H#OD#VXD#LGRQHLWj"#(#FRPH#SRWUHEEH#YDOXWDUH/#O¶8IILFLR#,QYDOLGL/
OD#ULVSRQGHQ]D#IUD#TXDQWR#SUHVFULWWR#H#TXDQWR#IRUQLWR"

0D#XQD#FHUWD#DWWHQ]LRQH/#VRSUDWWXWWR#LQ#YLVWD#GHOOH#FDXWHOH#GL#QDWXUD#ILQDQ]LDULD#FKH#VL#SURVSHWWDQR
SHU#LO#IXWXUR/#YD#SRVWD#DQFKH#DL#FRVWL#GL#XQ#WDOH#VLVWHPD#+VHPSUH#ULJXDUGR#DOOD#UHDOWj#ORFDOH/#FKH#DG#HVVR
YHGH# XQ# DPSLR# ULFRUVR,1# 3RVVRQR# DLXWDUFL# DOFXQH# FLIUH/# UHODWLYH# DOOH# VSHVH# VRVWHQXWH# GDOO¶$]LHQGD
6DQLWDULD# GHOOD# VROD# %RO]DQR# +DO# &RPSUHQVRULR/# TXLQGL/# GHOOD# FLWWj# FDSROXRJR>#PD# DQFKH# D# TXHOOR/
UHODWLYDPHQWH# DO# QXPHUR# GHJOL# XWHQWL/# PHQR# ³PXQLILFR´,# QHO# SHULRGR# IUD# LO# 4<<9# HG# LO# 53331
&RPSOHVVLYDPHQWH/# LQ# TXHVWR# ODVVR# GL# WHPSR/# OD# VSHVD# q# VWDWD# GL# ;18:813331333# D# IURQWH# GL# 441833
DXWRUL]]D]LRQL/#FRQ#XQD#VSHVD#PHGLD#SHU#DXWRUL]]D]LRQH#GL#:791333#+PHGLD#SDVVDWD#GDOOH#8:31333# OLUH
GHO# 4<<9#DO# 413331333#GL# OLUH#GHO# 5333,1# ,O# ULXWLOL]]R#GHJOL#DXVLOL# +TXHVWD# Vu/# LQ#$OWR#$GLJH/#XQD#QRWD
SRVLWLYD,#KD#SRUWDWR#DG#XQ#ULVSDUPLR#FRPSOHVVLYR#GL#51:53133313331#4XDQWR#DOOD#VSHVD#SHU#SUHVLGL#H[WUD
WDULIIDULR/#HVVD#VL#q#PDQWHQXWD#FRVWDQWH#VXL#43313331333#GL#OLUH#DQQXL#+DQFKH#SHUFKp/#YD#GHWWR/#GDO#5333
VRQR#HQWUDWL#LQ#WDULIIDULR#DOFXQL#DXVLOL#FKH#SUHFHGHQWHPHQWH#ILJXUDYDQR#FRPH#GD#H[WUD0WDULIIDULR=#VLVWHPL
GL#SRVWXUD/#PROWR#FRVWRVL/#H#GLYHUVL#DXVLOL#SHU#LO#EDJQR,1

0D#TXHOOR#FKH#OH#FLIUH#QRQ#UDFFRQWDQR#GHO#WXWWR/#q#OR#VSUHFR#GL#ULVRUVH#FKH#WURSSR#VSHVVR#DYYLHQH=
TXDQGR/#DG#HVHPSLR/#SHU#XQD#VFDUSD#RUWRSHGLFD#FKLHVWD#GDO#GLVDELOH#LQ#FDUUR]]LQD#+R#PHJOLR=#GDOOH#GLWWH
FKH#SUHVHQWDQR#LO#FRQWR,/#YHQJRQR#VSHVH#8331333#OLUH#HG#ROWUH1#8Q#FRVWR#SL�#FKH#VRVSHWWR/#PD#SXUWURSSR
QRQ#LQIUHTXHQWH1#$OWUL#HVHPSL#QRQ#PDQFDQR/#HG#q#QRWR#+DOPHQR#D#FKL#VLD#SUDWLFR#GHO#VHWWRUH,#FKH#YL#VRQR
DPSL#PDUJLQL# GL# JXDGDJQR# SHU# FKL# VL# SRQJD# FRPH# LQWHUPHGLDULR/# DQFKH# VYROJHQGR# DWWLYLWj# FKH# GL
OXFUDWLYR#QRQ#GRYUHEEHUR#DYHUH#QXOOD/#IUD# LO#GLVDELOH/# OH#GLWWH#IRUQLWULFL#H# L#PDVVLPDOL#GL#VSHVD#SUHYLVWL
GDO#1RPHQFODWRUH#7DULIIDULR1

,O# &HQWUR# &RQVXOHQ]D# $XVLOL# GRYUj# LQWHUYHQLUH# DQFKH# LQ# TXHVWR# FRQWHVWR/# DWWLYDQGRVL# QHOOD
SURVSHWWLYD#GL#XQD#UHJROD]LRQH#GHO#PHUFDWR/#DIILQFKp#JOL#DXVLOL#GL#UHFHQWH#R#UHFHQWLVVLPD#WHFQRORJLD#QRQ
GLYHQWLQR# XQ# PHUR# EXVLQHVV# VXOOD# GLVDELOLWj1# 2FFRUUH# QRQ# VROR# XQD# PDJJLRUH# LQIRUPD]LRQH/# FRPH
YHGUHPR/#PD#DQFKH#XQD#PDJJLRUH# WUDVSDUHQ]D/# IRQGDWD# VX# UHJROH#FRUUHWWH/# ULFRQRVFLELOL#H# IDFLOPHQWH
DSSOLFDELOL1



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

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

8141 ,#VHUYL]L#HURJDELOL#GDO#&HQWUR#&RQVXOHQ]D#$XVLOL1

'HILQLUH#JOL#RELHWWLYL#GHOO¶$XVLOLRWHFD#VLJQLILFD#LQGLYLGXDUH/#LQQDQ]L#WXWWR/#OH#SUHVWD]LRQL#HG#L#VHUYL]L
FKH#HVVD#DQGUj#DG#RIIULUH1#(VVHQ]LDOPHQWH/#TXHVWL#SRVVRQR#HVVHUH#ULDVVXQWL#LQ#8#GLYHUVH#WLSRORJLH=

4,# LQIRUPD]LRQH
5,# FRQVXOHQ]D
6,# VXSSRUWR
7,# IRUPD]LRQH
8,# ULFHUFD1
,O#VHUYL]LR#GL#³,QIRUPD]LRQH´#GRYUj#FRQVLVWHUH#QHO#GDUH#LQIRUPD]LRQL#VSHFLDOL]]DWH#VX#DXVLOL/#VHUYL]L/

GLWWH# IRUQLWULFL# HG# RJQL# DOWUR# DUJRPHQWR# FRUUHODWR/# VHQ]D# HVFOXGHUH# OH# QRUPDWLYH# GL# ULIHULPHQWR# H# OH
HYHQWXDOL# DJHYROD]LRQL# DOO¶DFTXLVWR1# &Lz# LPSOLFKHUj# XQD# UHVSRQVDELOLWj# GLUHWWD# VXOOD# TXDOLWj
GHOO¶LQIRUPD]LRQH# H# OD#GRWD]LRQH#GHOO¶$XVLOLRWHFD#GHOOD#SL�# DPSLD#GRFXPHQWD]LRQH=# OLEUL# H# ULYLVWH#GL
VHWWRUH/#DWWL#GL#FRQYHJQL#H#FDWDORJKL#GL#HYHQWL#D#FDUDWWHUH#ILHULVWLFR/#EDQFKH#GDWL#VXJOL#DXVLOL/#QRQFKp#OD
SRVVLELOLWj#GL#UHSHULUH#RJQL#LQIRUPD]LRQH#RQ0OLQH#DWWUDYHUVR#,QWHUQHW1

3HU# ³&RQVXOHQ]D´# VL# LQWHQGH# XQD# UHOD]LRQH# G¶DLXWR# YHUVR# O¶XWHQWH/# FKH# FRPSRUWD# OD# FDSDFLWj# GL
DQDOL]]DUH# OH# GRPDQGH/# YDOXWDUH# L# ELVRJQL/# GHILQLUH# JOL# RELHWWLYL# H# GDUH# ULVSRVWH# PRWLYDWH/# LQFOXVD
O¶LQGLFD]LRQH#GL#VROX]LRQL#FRQFUHWH1

,O# VHUYL]LR# GL# ³6XSSRUWR´# FRPSRUWD# OD# FDSDFLWj# GL# HURJDUH# LQWHUYHQWL# DUWLFRODWL# H# SUROXQJDWL# FKH
FRPSUHQGRQR=#SURYH#H# VLPXOD]LRQL#G¶XVR/#DGGHVWUDPHQWR/#HYHQWXDOL#SHUVRQDOL]]D]LRQL#GHOO¶DXVLOLR#HG
XQ# FRRUGLQDPHQWR# FRPSOHVVLYR# GHOO¶LQWHUYHQWR/# FKH# SUHVXSSRQH# LO# PRQLWRUDJJLR/# QHO# WHPSR/# GHOOD
VROX]LRQH#SURSRVWD#HG#LO#VXR/#HYHQWXDOH/#DJJLRUQDPHQWR1

/H#DWWLYLWj#GL#³)RUPD]LRQH´#GRYUDQQR#SDUWLUH#GDOO¶´DXWR0IRUPD]LRQH´#±#FKH#VL#HVSOLFKHUj#DWWUDYHUVR
O¶DJJLRUQDPHQWR#FRVWDQWH#GHJOL#RSHUDWRUL/#OD#SL�#DPSLD#YDOXWD]LRQH#GHJOL#DXVLOL#UHSHULELOL#VXO#PHUFDWR#H
O¶DQDOLVL#FRVWDQWH#GL#RJQL# LQWHUYHQWR#HIIHWWXDWR#±#SHU#DUULYDUH/#FRPH# VWUXPHQWR#GL#FUHVFLWD#FXOWXUDOH#H
SURIHVVLRQDOH# SHU# O¶XWHQ]D# LQGLUHWWD# GL# ULIHULPHQWR/# DOO¶RUJDQL]]D]LRQH# GL# YHUL# H# SURSUL# DSSXQWDPHQWL
IRUPDWLYL#FRQ#O¶HVWHUQR1

,O#VHWWRUH#GHOOD#³5LFHUFD´/#LQILQH/#QRQ#SRWUj#FKH#VYLOXSSDUVL#QDWXUDOPHQWH=#RJQL#TXDO#YROWD#VL#SRUUj#LO
SUREOHPD# GL# VSHULPHQWDUH# QXRYH# VROX]LRQL/# UDFFRJOLHUH# VWDWLVWLFDPHQWH# L# ULVXOWDWL# HG# L# ULOLHYL# GHOOH
DWWLYLWj#VYROWH/#QRQFKp#GL#LQVWDXUDUH#LQWHUD]LRQL#SURILFXH#FRQ#OH#D]LHQGH#SURGXWWULFL1

'DOOD#FRPSOHVVLWj#GHO#SURFHVVR#ELVRJQR0VROX]LRQH/#LQ#RJQXQD#GHOOH#VLQJROH#WLSRORJLH#LQGLYLGXDWH/#VL
HYLQFH#FKLDUDPHQWH#OD#QHFHVVLWj#GL#XQ#ODYRUR#G¶pTXLSH#PXOWLGLVFLSOLQDUH=#SHU#FRQRVFHUH#LO#FDVR#VSHFLILFR
LQ#HVDPH/#YDOXWDUQH#RJQL#DVSHWWR/#VDSHU# UHSHULUH# OH# LQIRUPD]LRQL#XWLOL#DOOH#GLYHUVH# VROX]LRQL#SRVVLELOL/
HVVHUH#LQ#JUDGR#GL#YHULILFDUH#OH#VROX]LRQL#H#YDOXWDUQH#O¶HIILFDFLD/#GHILQLUH#DJJLXVWDPHQWL#H#UDIILQDPHQWL
VXFFHVVLYL#GHOOH#VROX]LRQL#ILQR#DOO¶LQGLYLGXD]LRQH#GL#TXHOOD#RWWLPDOH/#DOOD#VXD#UHDOL]]D]LRQH#R#DWWXD]LRQH/
DO#PRQLWRUDJJLR#QHO#FRQWHVWR#G¶XVR#SHU#DSSRUWDUH#XOWHULRUL#PRGLILFKH#HG#HYHQWXDOL#PLJOLRUDPHQWL1

8151 8Q#PRQLWRUDJJLR#ULJRURVR#GHO#PHUFDWR1

,# &HQWUL# GL# &RQVXOHQ]D# $XVLOL# QRQ# VRQR# FHUWR# Qp# ³LVWLWX]LRQL# GHO# PHUFDWR´/# Qp# VRJJHWWL# GHOOR
VYLOXSSR# HFRQRPLFR/#PD# VRQR# SHUz# FKLDPDWL# ±# LQ#PDQFDQ]D# GL# DOWUH# IRUPH# GL# WXWHOD# SHU# JOL# XWHQWL0
FRQVXPDWRUL# ±# D# SURPXRYHUH# FRPXQTXH# LQWHUHVVL# JHQHUDOL1# 3HUFKp# OR# VYLOXSSR# GL# XQ# VHWWRUH# FRVu
LPSRUWDQWH#QRQ#SXz# HVVHUH# VROR#TXHOOR#GHL#YROXPL#G¶DIIDUL># H#SHUFKp# DOOH#PROWH# LQQRYD]LRQL#GHYRQR
DFFRPSDJQDUVL/# FRQWHVWXDOPHQWH/# OD# WXWHOD# GHO# OLEHUR# GLVSLHJDUVL# GHOOH# GLQDPLFKH# FRQFRUUHQ]LDOL/# OD
GLVLQFHQWLYD]LRQH# GL# FRPSRUWDPHQWL# GL# FRQFRUUHQ]D# VOHDOH/# LO# FRQWUDVWDUH# WHQWD]LRQL# GL# ³FDUWHOOR´
ILQDOL]]DWH#DG#XQ# LQQDWXUDOH# LQQDO]DPHQWR#GHL#SUH]]L#H# OD# WXWHOD#GHOO¶DIILGDPHQWR#GHL#FRQVXPDWRUL#QHL
FRQIURQWL#GHO#PHUFDWR1#&RVH/# WXWWH/#SHU# OH#TXDOL#XQ#&HQWUR#&RQVXOHQ]D#$XVLOL#SXz# H#GHYH# FRPXQTXH
IDUVL#SURPRWRUH>#PD#VHQ]D#LQFRUUHUH#QHO#ULVFKLR#GL#ULPHWWHUFL#LQ#FUHGLELOLWj#H/#GXQTXH/#SUHGLVSRQHQGR#OH
QHFHVVDULH#FDXWHOH#DIILQFKp=

D,# YL#VLD#XQ#DVVROXWR#ULJRUH#QHOOH#DWWLYLWj#GL#PRQLWRUDJJLR#GHO#PHUFDWR
E,# QRQ#VL#DEELD#PDL/#LQ#DOFXQ#FDVR#HG#LQ#DOFXQ#PRGR/#XQ#LQWHUHVVH#OXFUDWLYR1



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

0D# SHU# FKLDULUH# GHO# WXWWR# OH# HVLJHQ]H# TXL# DEER]]DWH# q# XWLOH# DQDOL]]DUOH# GD# SULQFLSLR/# QHO# ORUR
GLVSLHJDUVL# SL�# FUXFLDOH=# QHO#PRPHQWR/# FLRq/# LQ# FXL# OD# SHUVRQD# GLVDELOH# +R# FKL# SHU# OXL,# ±# ULFHYXWD# OD
FRQVXOHQ]D#±#YLHQH#ODVFLDWD#DO#PHUFDWR#H/#TXLQGL/#DG#XQD#FRQWURSDUWH#VRVWDQ]LDOPHQWH#FRPPHUFLDOH/#SHU
OD#TXDOH#O¶RELHWWLYR#³YHQGLWD´#H#O¶RELHWWLYR#³PDVVLPR#JXDGDJQR´/#YHUUDQQR#VHPSUH#SULPD#GL#RJQL#DOWUR1
6DUHEEH# VHPSUH# SRVVLELOH/# FKLDUDPHQWH/# LVWUXLUH# O¶XWHQWH# D# QHJR]LDUH# GD# Vp# L# WHUPLQL# GL# YHQGLWD# H
JDUDQ]LD/#FRVu#FRPH#VHQVLELOL]]DUH#TXHOOH#D]LHQGH/#FKH#JLj#VHQVLELOL#QRQ#OR#VLDQR/#YHUVR#FRPSRUWDPHQWL
FRUUHWWL#H#WHPDWLFKH#FRQQHVVH#DO#VHWWRUH>#PD#FLz#QRQ#WRJOLHUHEEH#FUHGLWR#DOO¶DIIHUPD]LRQH#GL#$1#'XPDV/
SHU#FXL#³QHO#FRPPHUFLR#QRQ#FL#VRQR#DPLFL/#FL#VRQR#DSSHQD#GHL#FOLHQWL´1

Ê#SL�#HYLGHQWH/#LQYHFH/#FRPH#XQ#VXSSRUWR#GHO#&HQWUR#&RQVXOHQ]D#$XVLOL#±#DQFKH#LQ#TXHVWD#IDVH#GL
QHJR]LD]LRQH# ±# SRVVD# FRPSUHQGHUH# WXWWD# XQD# VHULH# GL# RSHUD]LRQL# FKH/# GLYHUVDPHQWH/# GLIILFLOPHQWH
O¶XWHQWH#DEEDQGRQDWR#D#Vp#VWHVVR#SRWUHEEH#VEULJDUH#FRQ#VLFXUH]]D/#TXDOL=

x# DVVLFXUDUVL#FKH#YHQJD#IRUQLWR#LO#QHFHVVDULR#H#FRPSOHWR#DGGHVWUDPHQWR#DOO¶XVR#GL#XQ#DXVLOLR
x# DFFHUWDUVL# FKH# O¶DXVLOLR# DFTXLVWDWR# VLD# DFFRPSDJQDWR# GD# LVWUX]LRQL# VFULWWH# +LQ# XQD# OLQJXD

FRPSUHQVLELOH#DOO¶XWHQWH$,#SHU#O¶XVR/#OD#SXOL]LD#H#OD#PDQXWHQ]LRQH
x# GHILQLUH#FRQ#SUHFLVLRQH/#HG#LQ#RJQL#DVSHWWR/#LO#FRQWUDWWR#GL#YHQGLWD#UHODWLYR#D#TXHOO¶DXVLOLR1
,O# &HQWUR# &RQVXOHQ]D# $XVLOL/# DOPHQR# LQ# SDUWH/# SXz# VHQ]¶DOWUR# VRVWLWXLUVL# DOO¶XWHQWH/# DQ]LFKp

DEEDQGRQDUOR#DO#PHUFDWR/#LQVWDXUDQGR#FRQ#OH#GLWWH#+FRQ#WXWWH/#H#QRQ#FRQ#XQD#R#GXH,#UDSSRUWL#OLQHDUL#GL
JDUDQ]LD#H#GL# ILGXFLD/# WUDGLWL# L#TXDOL# OH#FRQVHJXHQ]H#±#SHU#TXHOOD#GLWWD#±#VDUHEEHUR#SUREDELOPHQWH#SL�
FRPSURPHWWHQWL#GL#TXHOOH#YHULILFDWHVL#FRQ#XQ#VLQJROR#GLVDELOH#UDJJLUDWR1

9HGLDPR/# DOORUD/# WXWWH# OH# VLWXD]LRQL# SHU# OH# TXDOL# LO# &HQWUR# &RQVXOHQ]D# $XVLOL# SRWUHEEH# RIIULUH
DOO¶XWHQWH/#ULVSHWWR#DOOD#GLWWD#YLD#YLD#FRLQYROWD/#LO#SURSULR#VRVWHJQR48=

41# DFFRUGDQGRVL# FRQ# HVVD# +H# WDOYROWD# DQFKH# VRVWLWXHQGRVL# DG# HVVD/# VH# FLz# q# SUDWLFDELOH,/# DIILQFKp
DOO¶XWHQWH#YHQJD#JDUDQWLWR#XQ#DGGHVWUDPHQWR#DOO¶XVR#FRPSOHWR#H#GHWWDJOLDWR

51# WUDWWDQGRVL#GL#DXVLOL#GHVWLQDWL#DG#DUHH#VHWWRULDOL# +VFXROH/#FHQWUL#GL#ULDELOLWD]LRQH#HFF1,/#DIILQFKp#DJOL
RSHUDWRUL#GL#TXHO#VHWWRUH#VLD#RIIHUWD#XQ¶DWWLYLWj#IRUPDWLYD#VSHFLILFD

61# SHUFKp# VLDQR# GHILQLWL# LQ#PRGR# FKLDUR# H# FRPSUHQVLELOH# +VSHVVR# OH# LVWUX]LRQL# VFULWWH# VRQR# VROR# LQ
LQJOHVH/#OLQJXD#VFRQRVFLXWD#DOOD#PDJJLRUDQ]D#GHJOL#DELWDQWL#DOWRDWHVLQL,=
x# GHVFUL]LRQH#H#FHUWLILFD]LRQH#VSHFLILFD#GHOO¶DXVLOLR
x# GHVFUL]LRQH#GHJOL#DGDWWDPHQWL#VSHFLDOL
x# GHVFUL]LRQH#GHOO¶DSSDUHFFKLDWXUD#H#GHJOL#DFFHVVRUL#VSHFLDOL
x# SUHFLVL#WHPSL#GL#FRQVHJQD#H#GL#HYHQWXDOH#DVVLVWHQ]D
x# QRWH#VXOOH#ULSDUD]LRQL#JUDWXLWH#QHO#SHULRGR#GL#JDUDQ]LD/#FRPSUHVD# OD#GXUDWD#PDVVLPD#GL#TXHVWH

ULSDUD]LRQL/# OD# SRVVLELOLWj# GL# VRVWLWXLUH# O¶DXVLOLR# LQ# ULSDUD]LRQH/# H# LO# SDJDPHQWR# GHL# WUDVSRUWL
QHFHVVDUL#SHU#OD#ULSDUD]LRQH

x# SHULRGR#GL#JDUDQ]LD# H#SHULRGR#SHU#RWWHQHUH# L#SH]]L#GL# ULFDPELR#SHU#XQ# FHUWR#QXPHUR#GL# DQQL
GRSR#OD#FRQVHJQD

x# DFFRUGL#VX#PDQXWHQ]LRQH#H#VHUYL]L
x# SUH]]R# GL# YHQGLWD# FKH# GHILQLVFD# FKLDUDPHQWH# FRVD# LQFOXGH# +DGDWWDPHQWL# VSHFLDOL/# DFFHVVRUL/

ULSDUD]LRQL#QHO#SHULRGR#GL#JDUDQ]LD,
x# PRGDOLWj#GL#SDJDPHQWR1

9D# RVVHUYDWR/# LQ# FRQFOXVLRQH/# FKH# QHO# SUHQGHUH# LQ# FRQVLGHUD]LRQH# XQD# WHFQRORJLD# DYDQ]DWD# R
FRPSOHVVD/#FRPH#SRVVRQR#HVVHUH#XQ#DXVLOLR#WLIORWHFQLFR#R#XQ#DXVLOLR#LQIRUPDWLFR#SHU#OD#FRPXQLFD]LRQH/
LO# SURFHVVR# GLYHQWD# FRPXQTXH/# VLD# SHU# O¶XWHQWH# FKH# SHU# O¶RSHUDWRUH/# SL�# OXQJR# H# LPSHJQDWLYR/

##################
48#6L#WUDWWD/#LQ#VRVWDQ]D/#GL#FRDGLXYDUH#O¶XWHQWH#LQ#TXHO#SURFHVVR#GL#DFTXLVL]LRQH#ILQDOH#GHOO¶DXVLOLR/#SHU#LO#TXDOH#OH
LQVLGLH#VRQR#VWDWH#EHQ#LQGLYLGXDWH#QHOOD#JULJOLD#³FRQGL]LRQL#GL#YHQGLWD#H#GL#JDUDQ]LD´/#ULQYHQLELOH#LQ#35217,«
9,$$#+(XVWDW/#4<<<,1#9D#GHWWR#FKH# LO# WHVWR#FLWDWR# LQYLWDYD# O¶XWHQWH#DG#DWWLYDUVL#DXWRQRPDPHQWH/#QRQ#SUHYHGHQGR
LQJHUHQ]H/# LQ# TXHVWD# IDVH/# GD# SDUWH# GL# XQ# &HQWUR# &RQVXOHQ]D#$XVLOL=#PD# FUHGLDPR# ±# XQD# YROWD# FRQQRWDWD# OD
FRQVXOHQ]D# FRPH# HIIHWWLYDPHQWH# ³VXSHU# SDUWHV´# ±# FKH# O¶LQFRPEHQ]D# SRVVD# VHQ]¶DOWUR# VSHWWDUOH># WDQWR# SL�# VH# q
SUHILJXUDELOH#+FRPH#SL�#DYDQWL#YHGUHPR=#YHGDVL#VRSUDWWXWWR#³,O#SLDQR#HFRQRPLFR´,#DQFKH#XQ#DFTXLVWR#GLUHWWR#GHJOL
DXVLOL#GD#SDUWH#GHO#&HQWUR#VWHVVR1



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

ULFKLHGHQGR#FDXWHOH#GLYHUVH#LQ#RJQL#IDVH1#$YHU#DFTXLVLWR#L#JLXVWL#DXVLOL#H#XVDUOL#GD#TXDOFKH#WHPSR/#QRQ
SXz#DQFRUD#GLUVL#XQ#VXFFHVVR#GHILQLWLYR=#VSHVVR/#LQIDWWL/#SHU#WURYDUH#OD#VROX]LRQH#PLJOLRUH#H#SL�#DWWLQHQWH
DO#VLQJROR#FDVR/#q#QHFHVVDULR#SURYDUH#PROWL#DXVLOL#GLIIHUHQWL#R#HIIHWWXDUH#DGDWWDPHQWL#SDUWLFRODUL#VX#TXHOOL
DFTXLVWDWL1

*OL#DXVLOL#WHFQRORJLFL/#SRL/#QHO#WHPSR#VWHVVR#LQ#FXL#RIIURQR#QXRYH#VROX]LRQL/#SRVVRQR#LPSRUUH#DQFKH
QXRYL# OLPLWL=# VH# LO# FRPSXWHU/# DG# HVHPSLR/# FRQ# LO# TXDOH# DEELDPR# UHVR# SRVVLELOH# D# TXHOO¶XWHQWH
FRPXQLFDUH/# VL# URPSH/# SHU# TXDOFKH# WHPSR# HJOL# SHUGHUj# RJQL# SRVVLELOLWj# GL# FRPXQLFDUH# FRQ# JOL# DOWUL1
&RVu/# FRPLQFLDUH# XQD# QXRYD# YLWD# FRQ# O¶DXVLOLR# FKH# VL# q# VFHOWR/# SRWUHEEH# FDXVDUH# QHO# WHPSR# DOWUL
SUREOHPL/#FKH#ELVRJQD#SDULPHQWL#DIIURQWDUH#H#ULVROYHUH1

3RVVHGHUH# XQ# DXVLOLR# VLJQLILFD# DQFKH/# FRPH# GHWWR/# RFFXSDUVL# GHOOD# VXD# PDQXWHQ]LRQH# H# GHOOH
HYHQWXDOL#ULSDUD]LRQL=# OH#FRQVHJXHQ]H#GHO#PDOIXQ]LRQDPHQWR#H# LO#VHUYL]LR#GL#DVVLVWHQ]D#GHYRQR#HVVHUH
FRQVLGHUDWL#DWWHQWDPHQWH#H#SLDQLILFDWL#SHU#WHPSR/#JLj#SULPD#GL#LQWURGXUUH#XQ#DXVLOLR#QHOOD#SURSULD#YLWD1

8161 2WWLPL]]DUH#H#SRWHQ]LDUH#OH#ULVRUVH#GLVSRQLELOL1

Ê#HYLGHQWH#FKH/#YROHQGR#DVVXPHUH#XQ# UXROR#FRPH#TXHOOR#DSSHQD#GHVFULWWR/# LO#&HQWUR#&RQVXOHQ]D
$XVLOL#GRYUj#SRUVL#D#OXQJR#WHUPLQH/#GL#IURQWH#DOOH#D]LHQGH#HG#DO#PHUFDWR/#FRQ#XQD#FDSDFLWj#SHUVXDVLYD
IRUWH/#SHU#OD#TXDOH#JOL#VLD#DJHYROH#FRQYLQFHUH#OH#D]LHQGH#FRLQYROWH#DG#DGRWWDUH#FULWHUL#GL#UHVSRQVDELOLWj/
PD#DQFKH#±#DO#WHPSR#VWHVVR#±#D#IRQGDUH#TXHOOD#FDSDFLWj#SHUVXDVLYD#VHQ]D#ULFDYDUQH#OXFUR#DOFXQR1

,O# &HQWUR# &RQVXOHQ]D# $XVLOL# QRQ# SRWUj# PDL# GLYHQWDUH# XQ# ³QHJR]LR´/# Qp# SRWUj# VSHFXODUH# VX
RSHUD]LRQL#GL# LQWHUPHGLD]LRQH#R#GL#SURPR]LRQH#SLORWDWD#GL#GHWHUPLQDWL#SURGRWWL1#Ê#TXHOOR#FKH#DFFDGH
FRQ#DOWUH#WLSRORJLH#GL#DXVLOLR/#SHU#OH#TXDOL/#VLD#LQ#DOWR#$GLJH#VLD#LQ#,WDOLD/#DVVLVWLDPR#DG#XQ#VLVWHPD#VSHVVR
DPELJXR=# LQ# FXL/# DG# DWWLYLWj# D# VEDQGLHUDWR# FRQWHQXWR# VRFLDOH# R# DVVLVWHQ]LDOH# GL# HQWL# GLYHUVDPHQWH
IRUPDWLVL/# VL# DFFRPSDJQDQR# LQ# UHDOWj#SXUH# H# VHPSOLFL#RSHUD]LRQL#GL#YHQGLWD/#GRYH# L#GLYHUVL#SDVVDJJL
QHOOD# GLVWULEX]LRQH# GL# XQ# SURGRWWR# ±# EHQFKp# VSHVVR# LQXWLOL# ±# QH# FDXVDQR# XQ# DXPHQWR# LQQDWXUDOH# GHO
SUH]]R# +VSHFLDOPHQWH# TXDQGR# LO# 1RPHQFODWRUH# QH# SUHYHGD# JLj# XQR# HFFHVVLYR,# H# GRYH/# VRSUDWWXWWR/
DFFDGH#FKH#WDOXQL#DXVLOL#YHQJDQR#YHQGXWL#QRQ#SHUFKp#ULFKLHVWL#GDO#OLEHUR#H#FRQVDSHYROH#FRQYLQFLPHQWR
GHOOD# SHUVRQD# FKH# LQWHQGH# IUXLUQH/#PD# SHUFKp# VL# q# ULXVFLWL# D# SHUVXDGHUH# +DQFKH# IDFHQGR# OHYD# VXOOD
³JUDWXLWj´#GHOO¶RSHUD]LRQH/#D#FDULFR#GHOO¶(QWH#3XEEOLFR,#VX#XQD#TXDOFKH#XWLOLWj#GL#TXHO#SURGRWWR1

/¶RELHWWLYR#QRQ#q#VHPSOLFH/#Qp#VDUj#VHPSOLFH#GLVSLHJDUH#L#PH]]L#QHFHVVDUL#D#FRJOLHUOR>#PD#FUHGLDPR
FKH#VLD#GRYHURVDPHQWH#SHUVHJXLELOH/#DWWUDYHUVR#OH#VHJXHQWL#OLQHH#GLUHWWULFL=

4,# HIIHWWXDQGR#XQ#PRQLWRUDJJLR#ULJRURVR#GHO#PHUFDWR>
5,# LQVWDXUDQGR#FRQ#OH#D]LHQGH#UDSSRUWL#FKLDUL#HG#DOOD#OXFH#GHO#VROH>
6,# VWLODQGR/#ULVSHWWR#D#SURGRWWL#HG#D]LHQGH/#SDJHOOH#GL#VRGGLVID]LRQH#FHUWLILFDWH#GDJOL#XWHQWL>
7,# RIIUHQGR# DJOL# XWHQWL# XQ¶LQIRUPD]LRQH# YDVWD# H# FRPSOHWD# VX# WXWWH# OH# GLWWH/# QD]LRQDOL# H# QRQ/

RSHUDQWL#LQ#TXHO#VHWWRUH>#DQFKH#TXDORUD#OD#PRVWUD#QRQ#GLVSRQJD#GL#TXHO#SDUWLFRODUH#DXVLOLR>
8,# HVSRQHQGR#JOL#DXVLOL/#QHOOD#(VSRVL]LRQH#3HUPDQHQWH/#QRQ#LQ#EDVH#DG#DFFRUGL#FRPPHUFLDOL#SL�#R

PHQR#FRQYHQLHQWL#FRQ#OH#GLWWH/#PD#DOOH#SDJHOOH#GL#UHQGLPHQWR#GL#FXL#DO#SXQWR#6,>
9,# FUHDQGR# XQ# VLWR# LQWHUQHW# LQIRUPDWLYR# H# QRQ# FRPPHUFLDOH/# FRQ# OH# SL�# DPSLH# LQIRUPD]LRQL# D

FDUDWWHUH#JHQHUDOH#H#VSHFLILFR>
:,# RUJDQL]]DQGR#XQ#HYHQWR#D#FDUDWWHUH#ILHULVWLFR#SHU#LO#VHWWRUH#GHJOL#DXVLOL#D#WHFQRORJLD#DYDQ]DWD/#LQ

FXL# VLD# SRVVLELOH# PHWWHUH# D# FRQIURQWR# L# SURGRWWL/# YDORUL]]DQGR# OD# SDUWLFRODUH# SRVL]LRQH
JHRJUDILFD#GHOO¶$OWR#$GLJH#H# OH# VXH#FRPSRQHQWL#FXOWXUDOL#H# OLQJXLVWLFKH/#QRQFKp#DFTXLVHQGR/
QHO# PHGLR2OXQJR# SHULRGR/# OH# RSSRUWXQLWj# GHOOH# LQWHUGLSHQGHQ]H# H# GHOOH# FRQYHUJHQ]H
WHFQRORJLFKH/#QHOO¶LQQRYD]LRQH#HFRQRPLFD#H#VRFLDOH#FRPSOHVVLYD>

;,# PLUDQGR/# QHO# OXQJR# SHULRGR/# DOO¶LQWHJUD]LRQH# GHOOH# DWWLYLWj# GL# ULFHUFD# FRQ# DWWLYLWj# GL# DOWD
IRUPD]LRQH/# PLUDWD# D# SRWHQ]LDUH# OH# EDVL# VFLHQWLILFKH# H# WHFQRORJLFKH# ORFDOL# H# D# VRVWHQHUH
LPSUHQGLWRULDOLWj#LQ#DWWLYLWj#HFRQRPLFKH#LQQRYDWLYH>

<,# DVVXPHQGR#VWUDWHJLH#RUJDQL]]DWLYH#FRHUHQWL#FRQ# OR#VYLOXSSR#GL#UHWL#GL#FRRSHUD]LRQH#QD]LRQDOH
HG#LQWHUQD]LRQDOH/#HG#LQFHQWLYDQGR#OD#PRELOLWj#GL#RSHUDWRUL#H#ULFHUFDWRUL#WUD#8QLYHUVLWj#HG#HQWL
SXEEOLFL#R#SULYDWL#D#OLYHOOR#FRPXQLWDULR1



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

8171 ,O#VLWR#KDQG\QHW1LW#H#OD#SUHVHQ]D#LQ#,QWHUQHW1

$EELDPR# DFFHQQDWR/# QHO# FRUVR# GHOOD# WUDWWD]LRQH/# DL# GXH# VLWL# LQWHUQHW# GL# FXL# LQGHSHQGHQW# /1# JLj
GLVSRQH=#ZZZ1LQGHSHQGHQW1LW#H#ZZZ1KDQG\QHW1LW#+HQWUDPEL#ELOLQJXL,1#,O#VHFRQGR#GL#HVVL/#LQ#SDUWLFRODUH/
SRWUj#GLYHQLUH#LO#VXSSRUWR#YLUWXDOH#±#LQWHUDPHQWH#JUDWXLWR#H#DFFHVVLELOH#D#WXWWL#±#DOOH#DWWLYLWj#GHO#&HQWUR
&RQVXOHQ]D# $XVLOL/# UDFFRJOLHQGR# LO# SL�# DPSLR# YHQWDJOLR# GL# LQIRUPD]LRQL# IUXLELOL# GDJOL# XWHQWL# H
FRQQRWDQGRVL#±#ULVSHWWR#DL#PROWL#VLWL#JLj#HVLVWHQWL#QHO#VHWWRUH#±#FRPH#GDYYHUR#RPQLFRPSUHQVLYR/#ULVSHWWR
DJOL# DXVLOL# GL# QRVWUR# LQWHUHVVH=# QRQ# VROR# LQIRUPD]LRQH/# GXQTXH/# R# XQ# HOHQFR# SL�# R#PHQR# HVDXVWLYR
GHOO¶HVLVWHQWH/#R#XQ#VHPSOLFH#ULPDQGR#DG#DOWUL#LQGLUL]]L>#PD#XQ#FRQWHQLWRUH#HVDXVWLYR#H#DWWHQWR/#VHPSUH
QHL#OLPLWL#SURSUL#GL#XQ#PH]]R#³YLUWXDOH´/#DG#RJQL#DVSHWWR#H#DVSHWWDWLYD1

2JJL# ,QWHUQHW#QRQ#q#VROR# OD#EDVH# WHFQLFD#FRQ# OD#TXDOH#VL# VWDQQR#RUJDQL]]DQGR# OH#QXRYH# IRUPH#GL
PHUFDWR/#XQ#QXRYR#VSD]LR#GHOOD#FRPSHWL]LRQH/#XQ#QXRYR#VSD]LR#GL#RUJDQL]]D]LRQH#DQFKH#GHL#GLVWUHWWL
SURGXWWLYL#VX#VFDOD#PRQGLDOH>#PD#q#DQFKH# OD#EDVH# WHFQLFD#FKH#VHPSUH#SL�# UHQGHUj#PRELOH# LQ#PDQLHUD
UDSLGD#OD#FRQRVFHQ]D#DFFXPXODWD/#SURGRWWD#H#FUHDWD/#LQVLHPH#FRQ#L#EHQL#HG#L#VHUYL]L#VFDPELDWL1

/D# FRQRVFHQ]D# RJJL# UDSSUHVHQWD# XQD# ULVRUVD/# XQ# DWWULEXWR# FKH# ULJXDUGD# L# SURGRWWL/# L# SURFHVVL# GL
SURGX]LRQH/# OD# TXDOLWj# GHL# SURGRWWL/# OD# TXDOLWj# GHOOH# WUDQVD]LRQL# HFRQRPLFKH/# OD# TXDOLWj
GHOO¶RUJDQL]]D]LRQH# GHO# ODYRUR# VRFLDOH/# OD# FRHVLRQH# QHOOH# VWUXWWXUH# H# QHL# VLVWHPL# ORFDOL1# 6FDPELDUH
FRQRVFHQ]D# VLJQLILFD# VFDPELDUH# HVSHULHQ]H# GL# ODYRUR/# HVSHULHQ]H# GL# QDWXUD# GLYHUVD/# FRVWUXLUH# FLRq
PRPHQWL#GL# FRQGLYLVLRQH#GL#YDORUL# H#GL# LQWHJUD]LRQH/#QHOOD#SURVSHWWLYD#GL# ULFRVWUXLUH# WHVVXWL# IRUWL#QHL
WHUULWRUL#QHL#TXDOL#RSHULDPR1

6X#TXHVWD#EDVH#q#SRVVLELOH# LQGLYLGXDUH# WUH#PDFUR0RELHWWLYL#FKH#SRVVRQR#FDUDWWHUL]]DUH# OH#VWUDWHJLH
IXWXUH/#QRQ#VROR#GL#FKL#RSHUL#LQ#TXHVW¶DPELWR/#PD#DQFKH#H#VRSUDWWXWWR#GHOOH#,VWLWX]LRQL#H#GHOOH#ORUR#VFHOWH
SROLWLFKH=

4,# DFTXLVLUH#HG#DGDWWDUH#FRQRVFHQ]H#GLVSRQLELOL#VX#VFDOD#JOREDOH#H#FUHDUH#ORFDOPHQWH#FRQRVFHQ]D>
5,# LQYHVWLUH# LQ# FDSLWDOH# XPDQR# SHU# DFFUHVFHUH# OH# FDSDFLWj# GL# DVVRUELPHQWR# H# GL# XVR# LQWHOOLJHQWH

GHOOD#FRQRVFHQ]D>
6,# LQYHVWLUH# QHOOD# ULFHUFD/# QHOOH# WHFQRORJLH# H# QHOOH# UHWL# GLJLWDOL# SHU# IDFLOLWDUH# O¶DFTXLVL]LRQH# H

O¶DSSURSULDELOLWj#GL#FRQRVFHQ]D>

/D#FRQRVFHQ]D#H#O¶LQQRYD]LRQH/#LQVRPPD/#VRQR#OH#YHUH#VRUJHQWL#GL#FUHD]LRQH#GHO#YDORUH#GL#EHQL#H
VHUYL]L1#/H# ILQDOLWj#GL#FKLXQTXH#PLUL#DO#SURJUHVVR# LQ#RJQL#FDPSR/#GXQTXH/#QRQ#SRVVRQR# IDUH#D#PHQR/
FRPH# FRQGL]LRQH# GL# VXFFHVVR/# GHO# FRQWLQXR#PLJOLRUDPHQWR# GHOOH# ULVRUVH# XPDQH/# GHOOD# IRUPD]LRQH# H
GHOO¶DGGHVWUDPHQWR#SHUPDQHQWL/#GHOOH#UHWL#IUD#LPSUHVH#H#UDSSUHVHQWDQ]H#GHOO¶XWHQ]D#GL#ULIHULPHQWR/#GHOOH
UHWL#IUD#LPSUHVH#HG#LVWLWX]LRQL#VFLHQWLILFKH/#GHOOH#UHWL#VFLHQWLILFKH#VX#VFDOD#LQWHUQD]LRQDOH/#GHL#SURFHVVL#GL
FRRSHUD]LRQH#H#GL#VFDPELR#GL#FRQRVFHQ]H# WDFLWH#HG#HVSOLFLWH=# LQWHUQHW/#DQFKH# LQ#TXHVWD#SURVSHWWLYD/#q
XQR#VWUXPHQWR#DVVROXWDPHQWH#DGDWWR#DOOR#VFRSR1

3XQWDUH#DOOD#FRQRVFHQ]D/#H#FRQVHJXHQWHPHQWH# ULGXUUH# OH#GLVWDQ]H# WUD# OD# VXD#SURGX]LRQH#HG# LO# VXR
XWLOL]]R#D#ILQL#HFRQRPLFL/#QRQ#q#SL�#VHPSOLFHPHQWH#XQ#RELHWWLYR#GL#TXHL#VRJJHWWL#FKH#GDO#VXFFHVVR#VXO
PHUFDWR# ILQDOH# WUDJJRQR# L# ORUR# EHQHILFL/# EHQVu# XQ# FRPSLWR# VWUDWHJLFR# GHOOH# SROLWLFKH# SXEEOLFKH1# /D
ULFHUFD#H#OR#VYLOXSSR/#LQIDWWL/#VRQR#VHPSUH#SL�#³JXLGDWH#GDOOD#VRFLHWj´#HG#³RULHQWDWH#GDOOD#GRPDQGD´1

3Xz#GLUVL/#LQ#FRQFOXVLRQH/#FKH#DQFKH#LO#&HQWUR#&RQVXOHQ]D#$XVLOL#GRYUj#DYHUH#XQD#SUHVHQ]D#IRUWH#LQ
UHWH>#HG#HVVD#VDUj# WDQWR#SL�# IRUWH/#TXDQWR#SL�#VDUj#JUDWXLWD#H#FRQGLYLVD1# ,O#SURJHWWR/#HVVHQ]LDOPHQWH/#q
TXHOOR#GL# WUDVIHULUH#DQFKH# LQ#XQ# OXRJR#³YLUWXDOH´# OD#FRQRVFHQ]D#H# OH#HVSHULHQ]H#PDWXUDWH#QHOO¶DWWLYLWj
³UHDOH´# GHO# &HQWUR# &RQVXOHQ]D# $XVLOL/# GDQGR# OD# SRVVLELOLWj# D# WXWWL# GL# FRQVXOWDUH# JOL# DUJRPHQWL# GL
LQWHUHVVH#+LO#VLWR#UDFFRJOLHUj#H#IRUQLUj/#WUD#O¶DOWUR/#VRIWZDUH#D#GLIIXVLRQH#JUDWXLWD,/#WURYDUH#OH#ULVSRVWH/#H
FRPXQTXH#DWWLYDUVL#DXWRQRPDPHQWH#LQ#SURJHWWL#GHFLVLRQDOL#R#GL#FUHVFLWD#FXOWXUDOH1

,O#VLWR#GDUj#TXLQGL#O¶RSSRUWXQLWj#GL#LQWHUURJDUH#FLQTXH#HVSHUWL=#XQ#FRQVXOHQWH#VRFLDOH/#XQR#SVLFRORJR/
XQ#PHGLFR# ILVLDWUD/# XQ# DYYRFDWR/# XQ# LQJHJQHUH1#4XHVWR# VHUYL]LR# q# DWWXDOPHQWH# JLj# DWWLYR/#PD# DQGUj
SRWHQ]LDWR=# FRQ# O¶LQVHULPHQWR/# DG# HVHPSLR/# GL# XQ# WHFQLFR# LQIRUPDWLFR# HVSHUWR# GL# DXVLOL/# R# GL# XQ
FRQVXOHQWH#DQFKH#FRPPHUFLDOH1

,O#VLWR#UDFFRJOLHUj#SRL#JOL#DXVLOL#D#WHFQRORJLD#DYDQ]DWD#HVLVWHQWL/#UHFHQVHQGROL#LQ#EDVH#DOO¶HVSHULHQ]D
GHJOL#XWHQWL/#DO#FRQIURQWR#FRQ#DOWUL#SURGRWWL/#DL#VHUYL]L#FRPSOHPHQWDUL#RIIHUWL#GDOOH#GLWWH/#HG#DOOD#TXDOLWj
GHJOL#VWHVVL1#,O#VLWR/#LQILQH/#SURSRUUj#XQ¶³DJRUj#GHJOL#RSHUDWRUL´=#XQD#SLD]]D#YLUWXDOH#LQ#FXL#VFDPELDUH#H
FRQIURQWDUH#HVSHULHQ]H/#FRQRVFHQ]H#H#VROX]LRQL11



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

8181 8Q#UXROR#GL#FRRUGLQDPHQWR#IUD#RSHUDWRUL#H#VHUYL]L#LQ#$OWR#$GLJH1

6H/# FRPH# O¶HVSHULHQ]D# FL# LQVHJQD/# OD# VHWWRULDOLWj# GHJOL# LQWHUYHQWL# H# OD# VSHFLILFLWj# GHJOL# DPELWL# GL
ODYRUR# FUHDQR# VSHVVR# XQD#PDQFDQ]D# GL# FRQRVFHQ]D# H# GL# VFDPEL# IUD# UHDOWj# FKH# RSHUDQR# QHOOR# VWHVVR
FDPSR# GL# LQWHUHVVH# ±# DQFKH# LQ# XQ# VHWWRUH# TXDOH# q# LO# QRVWUR# ±# LO#&HQWUR#&RQVXOHQ]D#$XVLOL/# LQYHFH/
ULFRSULUj# GL# IDWWR# XQ# UXROR# GL# FRRUGLQDPHQWR/# SURPXRYHQGR# OD# GLIIXVLRQH# SL�# DPSLD# GHOOH# ULVRUVH
HVLVWHQWL1

$WWXDOPHQWH# OH#ULVRUVH#DOWRDWHVLQH# LQ# WHUPLQL#GL#6HUYL]L#H#&HQWUL#VSHFLDOL]]DWL#VXL# WHPL#GHJOL#DXVLOL
VRQR#LQVXIILFLHQWL#D#FRSULUH#OH#ULFKLHVWH#H#L#ELVRJQL>#LQ#SDUWLFRODUH#LO#&HQWUR#&RQVXOHQ]D#$XVLOL#QHO#VXR
VSHFLILFR#DPELWR#GL#LQWHUHVVH#DYUj#XQD#FRQQRWD]LRQH#XQLFD1#/D#UHDOH#ULVSRVWD#DL#ELVRJQL#GHOO*XWHQ]D#GHO
WHUULWRULR#GHOO¶$OWR#$GLJH#UHQGHUj# LQGLVSHQVDELOH/# LQ#SURVSHWWLYD/# OD#FUHD]LRQH#GL#JUXSSL#GL# ODYRUR#FKH
SRVVDQR#HIIHWWXDUH/#ORFDOPHQWH/#SURSRVWH#WHFQLFKH#H#SURJHWWXDOL#VXOOD#SHUVRQD#GLVDELOH>#WHQHQGR#FRQWR#H
PHGLDQGR#OH#VLQJROH#ULVRUVH#WHUULWRULDOL1

$# WDOH# VFRSR/# OH# DWWLYLWj# GL# 3URPR]LRQH# H# )RUPD]LRQH# H# GL# VXSSRUWR# FRQWLQXDWLYR# DWWUDYHUVR
FROODERUD]LRQL#VWUXWWXUDWH/#DQFKH#VH#QRQ#LPPHGLDWDPHQWH#SUDWLFDELOL/#ULVXOWHUDQQR#IRQGDPHQWDOL#SHUFKp
SRVVDQR# IRUPDUVL# WDOL# UHDOWj# RSHUDWLYH1# /H# DWWLYLWj# GL# VWXGLR# H# GL# ULFHUFD# FRVWLWXLUDQQR# XQ# VHWWRUH
WUDVYHUVDOH#D#WXWWD#O*RSHUDWLYLWj#GHO#&HQWUR/#FRPH#HOHPHQWR#GL#VWLPROR#XOWHULRUH#SHU#SRWHU#IRUQLUH#ULVSRVWH
DGHJXDWH1

$OO*LQWHUQR# GL# TXHVWH# DWWLYLWj# FRVWDQWL# VL# SRWUDQQR# DWWLYDUH# SRL# SURJHWWL# VSHFLILFL# FRQ
DSSURIRQGLPHQWL# WHPDWLFL/# DG# HVHPSLR/# QHOO¶DUHD# SVLFRSHGDJRJLFD/# FRQ# SDUWLFRODUH# ULIHULPHQWR# DOOH
WHPDWLFKH#GHO#JLRFR#H#GHOOR#VYLOXSSR#GHOO*LGHQWLWj#GHOOH#SHUVRQH#GLVDELOL>#LQ#TXHOOD#ULDELOLWDWLYD/#ULJXDUGR
O*LQWHJUD]LRQH# IUD# O*DXVLOLR# H# OD# SUDWLFD# ULDELOLWDWLYD># LQ# TXHOOD# ULDELOLWDWLYR0HGXFDWLYD/# ULJXDUGR# OD
PHWRGRORJLD#GL#XWLOL]]R#GHO# VRIWZDUH# LQ# VLWXD]LRQL#GL#GLVDELOLWj#FRQ#GLVWXUEL#GHOO*DSSUHQGLPHQWR#H#GHO
OLQJXDJJLR#LQ#DPELWL#ULDELOLWDWLYR#H#VFRODVWLFR>#LQ#TXHOOD#WHFQRORJLFD/#FRQ#ULFHUFKH#H#VSHULPHQWD]LRQL#GL
SURGRWWL/# VYLOXSSR#GL#SURJHWWL#RULJLQDOL# LQ#DPELWR# LQIRUPDWLFR#H#GL#FRQWUROOR#DPELHQWDOH>#HG#DQFKH# LQ
TXHOOD# QRUPDWLYD/# FRQ# SDUWHFLSD]LRQH# D# JUXSSL# GL# ODYRUR# D# OLYHOOR# QD]LRQDOH# SHU# OD# GHILQL]LRQH# GL
VWDQGDUGV# H# SURWRFROOL# FRPXQL# ULJXDUGR# D# FODVVLILFD]LRQH# H# FDWDORJD]LRQH# GL# DXVLOL# HG# HVSHULHQ]H/
PHWRGRORJLH#GL#LQWHUYHQWR#H#DFFHVVLELOLWj#GL#VWUXPHQWD]LRQL#WHFQRORJLFKH1

/*DWWLYLWj# GL# VWXGLR# H# GL# ULFHUFD# FRPSRUWHUj# O*HVLVWHQ]D# GL# XQD# UHWH# ORFDOH/# QD]LRQDOH# HG
LQWHUQD]LRQDOH# GL# FROODERUD]LRQL/# FKH# SRWUDQQR# DVVXPHUH# FDUDWWHUH# GL# UDSSRUWR# FRQWLQXDWLYR# H
VWUXWWXUDWR=# UHDOWj# GL# 5LFHUFD# +&HQWUL/# 8QLYHUVLWj/# &15/# HFF11,># UHDOWj# GL# 6HUYL]L# +86//# 6FXROH/
$VVRFLD]LRQL/#&HQWUL#VSHFLDOL]]DWL/#HFF11,>#UHDOWj#3URGXWWLYH>#FROODERUD]LRQL#FRQ#O*HVWHUR1



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

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

9141 ,#46#OLYHOOL#RSHUDWLYL#GL#FRQVXOHQ]D1

³«(URJDUH#XQ#VHUYL]LR#VLJQLILFD#RIIULUH#XQ#SURGRWWR#ULVSHWWR#DG#XQD#GRPDQGD/#XWLOL]]DQGR#FHUWH
ULVRUVH# VHFRQGR# XQ# FHUWR# PHWRGR1# ,O# SURFHVVR# FKH# SRUWD# GDOO¶DFFRJOLPHQWR# GHOOD# GRPDQGD# DOOD
³FRQIH]LRQH´#GHO#SURGRWWR#DG#HVVD#DGHJXDWR/#GHILQLVFH#OH#SUHVWD]LRQL#GHO#VHUYL]LR#VWHVVR«´491

Ê#FKLDUR#FKH#OH#SUHVWD]LRQL#GHO#FHQWUR#DXVLOL#LQ#HVDPH#HQWUDQR#LQ#JLRFR/#VRVWDQ]LDOPHQWH/#QHOOD#IDVH
SURJHWWXDOH=# TXHOOD# LQ# FXL# VL# GHILQLVFRQR# DVVLHPH# DOO*XWHQWH# RELHWWLYL/# SULRULWj# H# VWUDWHJLH# H# VL# JLXQJH
DOO*LQGLYLGXD]LRQH#H#DOOD#UDFFRPDQGD]LRQH#GHOO*DXVLOLR1

,O# &HQWUR# &RQVXOHQ]D# $XVLOL# SXz# LQWHUYHQLUH# DQFKH# QHOOD# IDVH# GL# DFTXLVL]LRQH# GHO# SURGRWWR/
LQWHUDJHQGR#IUD#XWHQWH#HG#D]LHQGD#IRUQLWULFH=#ULFKLHGHQGR#XQ#SDUWLFRODUH#DXVLOLR#LQ#SURYD/#DG#HVHPSLR/#H
ULVHUYDQGRQH# O¶DFTXLVWR# DG# XQ# WHPSR# VXFFHVVLYR># RSHUDQGR# FRPH# JDUDQWH# QHL# FRQIURQWL# GHOO¶XWHQWH/
TXLQGL/#H#GHOOD#GLWWD#VWHVVD#+FKH#QRQ#q#VHPSUH#GLVSRVWD/#DOWULPHQWL/#D#VSHGLUH#LQ#YLVLRQH#L#SURSUL#DXVLOL,1
0D#VDSHQGR/#VHPSUH/#FKH#YL#q#XQ#SDVVDJJLR#DOO¶LQWHUQR#GHO#TXDOH#QRQ#q#RSSRUWXQR#HQWUDUH=#SHUFKp# OD
IDVH#GHFLVLRQDOH#YLHQH#GRSR/#H#VSHWWD#DOO*XWHQWH/#DO#PHGLFR#SUHVFULWWRUH#R#DJOL#HQWL#HURJDWRUL#D#VHFRQGD
GHO# FDVR># GL# SHU# Vp# QRQ# FRPSHWH# DO# &HQWUR# ,QIRUPD]LRQH# $XVLOL1# 4XHVW*XOWLPR# SUHSDUD# OD# IDVH
GHFLVLRQDOH=# OH# VXH#SUHVWD]LRQL# VRQR# LQ# VRVWDQ]D#GL#FRQVXOHQ]D#HG/#HYHQWXDOPHQWH/#GL#PHGLD]LRQH#FRO
PHUFDWR

1#8WLOL]]LDPR#SHU# O*DSSXQWR# LO# WHUPLQH# %FRQVXOHQ]D%#SHU# GHILQLUH# JHQHULFDPHQWH# OD# IXQ]LRQH# H# OH
SUHVWD]LRQL#GHO#&HQWUR#&RQVXOHQ]D#$XVLOL1

³«,O#SURGRWWR#GL#XQD#FRQVXOHQ]D#q#LQ#JHQHUDOH#OD#TXDQWLWj#GL#FRPSHWHQ]D#H#GL#FDSDFLWj#GHFLVLRQDOH
FKH#YLHQH# WUDVIHULWD#DOO*XWHQWH# +GLUHWWR#R# LQGLUHWWR,1#(*# LQ#DOWUH#SDUROH# LO# OLYHOOR#GL#FRPXQLFD]LRQH# WUD
O*HVSHUWR# H# O*XWHQWH1# (# SRLFKp# FRPSLWR# GHO# &HQWUR# &RQVXOHQ]D# $XVLOL# QRQ# q# SUHQGHUH# GHFLVLRQL
VXOO*XWHQWH/# PD# DLXWDUH# TXHVW*XOWLPR# D# SUHQGHUOH/# LO# OLYHOOR# GL# FRPXQLFD]LRQH# FRQ# O*XWHQWH# DQGUj
PRGXODWR#D#VHFRQGD#GHOOD#ULFKLHVWD#LQL]LDOH#GHOO*XWHQWH#VWHVVR/#GHOOH#VXH#FRQRVFHQ]H#LQ#PDWHULD/#GHO#VXR
OLYHOOR# GL# DFFHWWD]LRQH# GHOOD# SURSULD# GLVDELOLWj/# GHO# FRQWHVWR# VRFLR# FXOWXUDOH/# HFF11#$OO*RSHUDWRUH# GHO
&HQWUR# ,QIRUPD]LRQH# $XVLOL# q# GHPDQGDWD# OD# FRPSHWHQ]D/# OD# VHQVLELOLWj# H# O*DELOLWj# UHOD]LRQDOH# GL
FRJOLHUH#QHO#FROORTXLR#OH#UHDOL#HVLJHQ]H#GHOO*XWHQWH/#H#GL#VFHJOLHUH#LO#JLXVWR#HTXLOLEULR#WUD#OD#SUHFLVLRQH
GHOOD#ULVSRVWD#HG#LO#OLYHOOR#GL#FRPXQLFD]LRQH#FKH#O*XWHQWH#q#SURQWR#D#UHFHSLUH11´1

0D#O¶XWHQWH#GHO#&HQWUR#&RQVXOHQ]D#$XVLOL#QRQ#VDUj#VROR#OD#SHUVRQD#GLVDELOH/#SHUFKp#YL#VRQR#±#FRPH
GHWWR# ±# DOWUL# RELHWWLYL# FKH# LPSRQJRQR# GL# LQWHJUDUH# OH# FRPSHWHQ]H# SURIHVVLRQDOL# H# UHOD]LRQDOL# YHUVR
O¶XWHQWH0GLVDELOH# +LO# VXR# IDPLOLDUH/# R# O¶RSHUDWRUH# VRFLDOH# R# VFRODVWLFR# FKH# VH# QH# RFFXSD,/# FRQ# DOWUH
FRPSHWHQ]H# GLYHUVDPHQWH# LQGLUL]]DELOL=# SHQVLDPR/# LQ# SDUWLFRODUH/# DO# VHWWRUH# GHOOD# ULFHUFD# H# GHOOR
VYLOXSSR/#LQ#SURVSHWWLYD/#DQFKH#GL#XQ¶LQQRYD]LRQH#LQGXVWULDOH#D#OLYHOOR#ORFDOH1

,Q#TXHVWR# VHQVR# VL#SRVVRQR#GLVWLQJXHUH#46# OLYHOOL#RSHUDWLYL#GL# FRQVXOHQ]D/# HOHQFDWL# LQ#EDVH# DOOD
TXDQWLWj# GL# LQIRUPD]LRQL# H# FRPSHWHQ]D# WUDVIHULWD# DOO*XWHQWH# GL# YROWD# LQ# YROWD# FRLQYROWR/# H# FKH
FDUDWWHUL]]HUDQQR#QHFHVVDULDPHQWH#OH#GLYHUVH#SUHVWD]LRQL#HURJDELOL#GDO#FHQWUR=

4,# RULHQWDPHQWR=#DLXWDUH#O*XWHQWH#D#FKLDULILFDUH# LO#SUREOHPD#SRVWR/#H#RULHQWDUOR#DO#VHUYL]LR#R#DOOD
SUHVWD]LRQH#FKH#PHJOLR#SRVVD#FRQWULEXLUH#D#ULVROYHUOR#+HV1#FROORTXLR#WHOHIRQLFR,

5,# WUDVIHULPHQWR#GDWL=# FRQVHQWLUH# DOO*XWHQWH#GL# DFTXLVLUH#GDWL#R#GRFXPHQWD]LRQH#QRQ# VWUXWWXUDWD
GLVSRQLELOH# SUHVVR# LO# VHUYL]LR# +HV1# GHSOLDQW/# FDWDORJKL/# GLVSHQVH,# R# DOWURYH# +HV1# LQGLUL]]L/# VLWL
LQWHUQHW#,

6,# LQIRUPD]LRQH=# IRUQLUH# DOO*XWHQWH# LQIRUPD]LRQL# VHOH]LRQDWH# H# GRFXPHQWD]LRQH# PLUDWD# DO
SUREOHPD#VSHFLILFR#GDOO*XWHQWH#+HV1#HVWUDUUH#WDEXODWL#GDOOD#%DQFD#'DWL>#IRUQLUH#XQD#SXEEOLFD]LRQH
VXO#WHPD,

##################
49#,QGLYLGXD]LRQH#GHL#VHUYL]L#H#GHOOH#FRPSHWHQ]H/#YHULILFD#GHOOH#FDSDFLWj#GL#ULVSRVWD/#PHWRGR#GL# ODYRUR/#SUHVD# LQ
FDULFR#GHOO¶XWHQWH#H#FRQWUROOR#GL#TXDOLWj#GHO#VHUYL]LR#±#HVSRVWL#LQ#TXHVWR#FDSLWROR#HG#LQ#TXHOO,#VXELWR#VXFFHVVLY,#±
VRQR# LVSLUDWL# DO#PRGHOOR# SURSRVWR# GD# 51$QGULFK# QHO# SDUDJUDIR# ³2UJDQL]]D]LRQH# GL# XQ# FHQWUR# ,QIRUPD]LRQH
$XVLOL´# GHO# YROXPH#&RQVLJOLDUH# JOL# DXVLOL# +$QGULFK# 4<<9,1# ,O#PRGHOOR# q# ULSUHVR# WDOYROWD# OHWWHUDOPHQWH/# VDOYL# L
QHFHVVDUL# DJJLXVWDPHQWL# GRYXWL# DOO¶LQVHULPHQWR# GHO# &HQWUR# &RQVXOHQ]D# $XVLOL# QHO# FRQWHVWR# ORFDOH
SUHFHGHQWHPHQWH# DQDOL]]DWR1#9LHQH# DJJLXQWR# ±# SL�# LQ# SDUWLFRODUH# ±# LO# OLYHOOR# RSHUDWLYR# UHODWLYR# D# ³ULFHUFD# HG
LQQRYD]LRQH´/#FKH#YHGUHPR#PHJOLR#HVSRVWR#QHO#SURVLHJXR1



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

7,# LVWUX]LRQH=# HVSRUUH# DOO*XWHQWH# LQIRUPD]LRQL# SL�# DSSURIRQGLWH# VXOOH# FDUDWWHULVWLFKH# WHFQLFKH# H
VXOOH# PRGDOLWj# GL# XQ# DXVLOLR# R# GL# XQ# VHUYL]LR# +HV1# FRPH# XQ# DXVLOLR# VL# XVD/# XWLOLWj# H
FRQWURLQGLFD]LRQL/#SUREOHPL#GL#LQVWDOOD]LRQH#H#GL#PDQXWHQ]LRQH#HWF111,

8,# DGGHVWUDPHQWR=#LQVHJQDPHQWR/#FRQ#GLPRVWUD]LRQH#SUDWLFD/#GHO#IXQ]LRQDPHQWR#GHOO*DXVLOLR#+HV1
YLVLWD#DOOD#PRVWUD/#VLPXOD]LRQL#G¶XVR/#FROODXGL,

9,# SHHU#FRXQVHOOLQJ#H?R#VRVWHJQR#SVLFRORJLFR=#SURSRUUH#H#IRUQLUH#VRVWHJQR#DOOD#SHUVRQD/#VHFRQGR
OH#PRGDOLWj#GHO#SHHU#FRXQVHOOLQJ#R# WUDPLWH# LQWHUYHQWR#GL#XQR#SVLFRORJR/#DLXWDQGROD#D#VXSHUDUH
HYHQWXDOL#ULVHUYH#R#GLIILFROWj#GL#QDWXUD#SVLFRORJLFD

:,# LQGDJLQH=# HIIHWWXDUH/# VX# ULFKLHVWD# GHOO¶XWHQWH# HG# LQ# EDVH# DOOH# GLYHUVH# QHFHVVLWj/# XQ¶LQGDJLQH
SURIHVVLRQDOH#GHO#FRQWHVWR#DPELHQWDOH#+HV1#YLVLWD#D#GRPLFLOLR/#SURJHWWR#WHFQLFR#GL#XQ#LQJHJQHUH,/
GHOOD# VLWXD]LRQH# SHUVRQDOH# +HV1# DQDOLVL# GL# XQ# ILVLRWHUDSLVWD,# R# GHOOH# SDUWLFRODUL# HVLJHQ]H# +HV1
FROORTXL#H#LQWHUD]LRQH#FRQ#DOWUL#VRJJHWWL=#HGXFDWRUH/#GDWRUH#GL#ODYRUR#HFF1,

;,# SDUHUH=#UDFFRPDQGD]LRQH/#WUD#OH#YDULH#VROX]LRQL#SRVVLELOL/#GL#TXHOOD#ULWHQXWD#SL�#FRQIDFHQWH#DOOH
HVLJHQ]H#GHOO*XWHQWH#+HV1#DQDOLVL#GHJOL#HVLWL#GL#XQ#FROODXGR,

<,# LQWHUPHGLD]LRQH=# DLXWDUH# O*XWHQWH# QHO# UHDOL]]DUH# OD# VROX]LRQH# SURSRVWD# H# GD# HJOL# GHFLVD/
SRQHQGRVL#FRPH# WUDPLWH# WUD# O¶XWHQWH#H#DOWUH#HQWLWj# +HV1#D]LHQGD# IRUQLWULFH>#DOWUR# VHUYL]LR>#HQWH
SXEEOLFR#HURJDWRUH#GL#SUHVWD]LRQL#HFRQRPLFKH#D#FDUDWWHUH#GL#FRQWULEXWR>#GDWRUH#GL#ODYRUR#HFF111,

43,#SHUVRQDOL]]D]LRQH=# UHQGHUH# FRQFUHWDPHQWH# XWLOL]]DELOH# O*DXVLOLR/# HIIHWWXDQGR# GLUHWWDPHQWH
DGDWWDPHQWL#H#PRGLILFKH#GL#DXVLOL/#R#WUDVIHUHQGR#DL#GLYHUVL#SURGXWWRUL#OH#HVLJHQ]H#ULVFRQWUDWH

44,#VXSSRUWR=# VHJXLUH# O¶XWHQWH# DQFKH# QHOO¶XWLOL]]R# FRQFUHWR# GHOO¶DXVLOLR# SUHVFHOWR/# YHULILFDQGRQH
QHO#WHPSR#ULVSRQGHQ]D#HG#HIILFDFLD

45,#IRUPD]LRQH=# IRUQLUH# D# GLYHUVL# VRJJHWWL# +HV1# LQVHJQDQWL/# RSHUDWRUL# VRFLR0VDQLWDUL/# FRUVLVWL,
SHULRGLFD#DWWLYLWj#IRUPDWLYD#DOO¶LQWHUQR#GHOO¶DXVLOLRWHFD/#DQFKH#DWWLYDQGR#L#SURGXWWRUL1

46,#ULFHUFD# H# LQQRYD]LRQH# LQGXVWULDOH=# LQYHVWLUH# OH# FRPSHWHQ]H# LPSLHJDWH# R# PDWXUDWH
QHOO¶HVSOHWDPHQWR# GL# WXWWL# L# SUHFHGHQWL# OLYHOOL# RSHUDWLYL/# QHOO¶RWWLFD# GHOOR# VYLOXSSR# H
GHOO¶LQQRYD]LRQH# LQGXVWULDOH#±#D# OLYHOOR# ORFDOH#±#GHOOH# LPSUHVH# # H#GHJOL# DPELWL#SURGXWWLYL#GHO
VHWWRUH1

915 ,#VHWWRUL#G¶LQWHUHVVH1

/D# FDSDFLWj# GL# XQ# &HQWUR# ,QIRUPD]LRQH# $XVLOL# GL# JHVWLUH# OLYHOOL# GL# FRPXQLFD]LRQH# FRPSOHVVL/
GLSHQGH# GDOO*DUHD# GL# FRPSHWHQ]D# FOLQLFD# +DUHD#PRWRULD/# VHQVRULDOH/# FRJQLWLYD,# H# WHFQRORJLFD# +VHWWRUH
WHFQLFR,1

/H# DWWXDOL# FRPSHWHQ]H# FOLQLFKH# H# WHFQLFKH# FRQVHQWRQR# GL# SUHGLVSRUUH# XQ# VHUYL]LR# SL�# FKH
VXIILFLHQWH/#JLj#LQ#XQD#SULPD#IDVH/#ULJXDUGR#D#WXWWH#H#WUH#OH#PDFUR0DUHH#PRWRULD/#VHQVRULDOH#H#FRJQLWLYD/
VHQ]D#DOFXQD#GLVWLQ]LRQH# LQ#EDVH#DG#DOWUL#FULWHUL#FODVVLILFDWRUL# +HWj/#JUXSSR# OLQJXLVWLFR#GL#DSSDUWHQHQ]D
HFF1,1# 3HU# UHQGHUH# LO# VHUYL]LR# VHPSUH# SL�# RWWLPDOH# QHO# WHPSR/# SHUDOWUR/# RFFRUUHUj# GLYHUVLILFDUH# OH
FRPSHWHQ]H# FOLQLFKH# DWWUDYHUVR# OD# SL�# VWUHWWD# FROODERUD]LRQH# +SHULRGLFD# H# FRQWLQXDWLYD,# FRQ
SURIHVVLRQLVWL# GHL# GLYHUVL# VHWWRUL/# H# VL# UHQGHUj# LQROWUH# QHFHVVDULR# SRWHQ]LDUH# DQFKH# OH# FRPSHWHQ]H
WHFQLFKH/#VRSUDWWXWWR#SHU#TXDQWR#ULJXDUGD#LO#46�#OLYHOOR#RSHUDWLYR#+ULFHUFD#H#LQQRYD]LRQH,1

3RLFKp#³«O¶XWHQ]D#GLUHWWD# +OD#SHUVRQD#GLVDELOH/#XQ# VXR# IDPLOLDUH/#R# O*RSHUDWRUH#GL#XQD# VWUXWWXUD
FKH#OR#KD#LQ#FDULFR,#SXz#HVVHUH#LQ#JHQHUDOH#FODVVLILFDWD#SHU#WLSRORJLD#GL#PHQRPD]LRQH#+FIU1#GHILQL]LRQH
206,/#LQ#TXDQWR#q#D#TXHVW*XOWLPD#FKH#VL#OHJDQR#LQ#VRVWDQ]D#OH#YDOXWD]LRQL#FOLQLFKH#HG#L#FULWHUL#WHFQLFL#GL
VFHOWD#GHOO*DXVLOLR/#LO#VHUYL]LR#DQGUj#GLYHUVLILFDWR#SHU#WXWWH#OH#VHJXHQWL#DUHH=

x# DUHD#LQWHOOHWWLYD
x# DUHD#SVLFRORJLFD
x# DUHD#GHO#OLQJXDJJLR
x# DUHD#YLVLYD
x# DUHD#XGLWLYD
x# DUHD#GHOOH#IXQ]LRQL#YLWDOL
x# DUHD#PXVFROR0VFKHOHWULFD
x# DOWUH#PHQRPD]LRQL#+GHWXUSDQWL/#GHOOD#VHQVLELOLWj/#GHOOD#WROOHUDQ]D#FOLPDWLFD#HFF111,
/¶XWHQ]D# LQGLUHWWD# ULJXDUGHUj# LQYHFH# OD# SL�# DPSLD# H# GLYHUVLILFDWD# DUHD# GHL# VRJJHWWL# LQWHUHVVDWL=

RSHUDWRUL#VRFLR0VDQLWDUL/#WHFQLFL/#ULFHUFDWRUL/#VWXGHQWL/#HQWL#HG#DVVRFLD]LRQL#SXEEOLFKH#R#SULYDWH/#GDWRUL



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

GL# ODYRUR# H# LPSUHVH/# VLD# FKH# VL# ULYROJDQR# DO#&HQWUR#&RQVXOHQ]D#$XVLOL# SHU# FRQVXOHQ]H# GL# ULFHUFD# H
VWXGLR/#VLD#FRQ#ILQDOLWj#GL#VHPSOLFH#DOIDEHWL]]D]LRQH#QHO#VHWWRUH11´1

,Q#JHQHUDOH#XQ#&HQWUR#&RQVXOHQ]D#$XVLOL#SXz# ULVSRQGHUH/# VHFRQGR# OD# VXD#GHILQL]LRQH# H# L# FDPSL
G¶D]LRQH# FKH# VL#SUHILJJH/#DOOD#GRPDQGD# VXJOL#DXVLOL# H# VXOOH# VWUDWHJLH#SHU#XQD#PLJOLRUH#DXWRQRPLD#R
TXDOLWj#GL#YLWD#GHOOH#SHUVRQH#GLVDELOL1#7DOH#GRPDQGD#SXz#HVVHUH#GLVDJJUHJDWD#QHL#VHJXHQWL#DVSHWWL=

7HFQRORJLD=#DXVLOL#SHU
36###WHUDSLD
39###SURWHVL2RUWHVL
3<###FXUD#SHUVRQDOH
45###PRELOLWj#SHUVRQDOH
48###FXUD#GHOOD#FDVD
4;###DGDWWDPHQWR#GHOOD#FDVD
54###FRPXQLFD]LRQH/#LQIRUPD]LRQH/#VHJQDOD]LRQH
57###PDQLSRODUH#H#FRQWUROODUH#DOWUL#RJJHWWL
5:###DGDWWDPHQWR#DPELHQWDOH
63###VSRUW/#JLRFR/#WHPSR#OLEHUR
$&#DFFHVVLELOLWj2EDUULHUH#DUFKLWHWWRQLFKH

/HJLVOD]LRQH
/*##OHJLVOD]LRQH#JHQHUDOH#LQHUHQWH#OD#GLVDELOLWj
/$##OHJLVOD]LRQH#VSHFLILFD#VX#DXVLOL#H#DFFHVVLELOLWj11´
1HO#QRVWUR#FDVR#DJJLXQJHUHPR#LQROWUH#³/3###SURSRVWH#QRUPDWLYH#GL#UHJRODPHQWD]LRQH#GHO#VHWWRUH´1

,QIRUPD]LRQL#JHQHUDOL#H#GRFXPHQWD]LRQH
%,##ELEOLRJUDILD#VX#DXVLOL#H#DFFHVVLELOLWj
,*##LQIRUPD]LRQL#JHQHUDOL#QHO#VHWWRUH
$)#DWWLYLWj#IRUPDWLYD
,:#LQIRUPD]LRQL#H#GRFXPHQWD]LRQH#LQ#ZHE
5,##ULFHUFKH#H#VWXGL#ULYROWL#DOOH#LPSUHVH

4XDQWR#DOOD#WHFQRORJLD/#LO#QRVWUR#&HQWUR#&RQVXOHQ]D#$XVLOL#VL#RFFXSHUj#SULQFLSDOPHQWH#GHJOL#DXVLOL
LQIRUPDWLFL/# SRLFKp# q# TXHVWR# LO# VHWWRUH# SL�# JUDYHPHQWH# VFRSHUWR# D# OLYHOOR# ORFDOH1# 0D# ODGGRYH# VL
ULVFRQWUDVVHUR# ODFXQH# SHU# DOWUL# VHWWRUL/# H# TXDORUD# VL# UHQGHVVH# RSSRUWXQR# RYYLDUYL/# RELHWWLYR# QRQ
VHFRQGDULR#GHO#&HQWUR#GRYUj#HVVHUH#TXHOOR#GL#IDUYL#IURQWH1#3Xz#SUHYHQWLYDUVL#VLQ#G¶RUD/#DG#HVHPSLR/#XQ
LPSHJQR#QHOOD#GLYXOJD]LRQH#GL#WDOXQL#DXVLOL#SHU#OD#FXUD#SHUVRQDOH/#QRQFKp#GHOOH#PRGDOLWj#GL#DFFHVVR#DJOL
VWHVVL1

4XDQWR#DOOD#OHJLVOD]LRQH/#YD#VRWWROLQHDWR#LO#UXROR#SURSRVLWLYR#H#GL#VWLPROR#FKH#LQGHSHQGHQW#O1#KD#JLj
ULFRSHUWR#FRQ#VXFFHVVR/#LQ#WHPSL#UHFHQWL/#QHL#FRQIURQWL#GHO#OHJLVODWRUH#ORFDOH=#DQGUj#YDORUL]]DWR/#GXQTXH/
DQFKH#QHOOR#VYLOXSSR#GHL#QXRYL#DPELWL#GL#LQWHUHVVH#GHO#FHQWUR#GL#FRQVXOHQ]D1

4XDQWR/# LQILQH/# DOOD# GRFXPHQWD]LRQH/# XQ# LPSHJQR# QRWHYROH# YHUUj# GHGLFDWR# DOO¶LQIRUPD]LRQH# RQ0
OLQH/#DWWUDYHUVR#LO#SRWHQ]LDPHQWR#GHL#VLWL#LQWHUQHW#JLj#DWWLYL#LQ#UHWH1

0D# PROWH# HQHUJLH# DQGUDQQR# LQYHVWLWH/# LQ# XQ# SL�# OXQJR# SHULRGR/# DQFKH# QHO# VHWWRUH# ULFHUFD# HG
LQQRYD]LRQH/# DIILQFKp# LO# &HQWUR# &RQVXOHQ]D# $XVLOL# VL# SRQJD# FRPH#PRWLYR# GL# VWLPROR# DQFKH# QHOOD
SURJHWWD]LRQH#GL#QXRYH#LQL]LDWLYH#LPSUHQGLWRULDOL=

6,# RIIUHQGR# VRVWHJQR# +D# OLYHOOR# VWDWLVWLFR,# QHOOD# UHGD]LRQH# GL# EXVLQHVV# SODQ# QRQ# VROR
HFRQRPLFDPHQWH#UDJLRQDWL>

7,# GLYHQHQGR#XQ#SXQWR#G¶DSSRJJLR#H#GL#ULIHULPHQWR#SHU#LQL]LDWLYH#LPSUHQGLWRULDOL#FRQVDSHYROL#D
OLYHOOR#ORFDOH1

,Q#TXHVWR#VHQVR/#ROWUH#D#SUHYHGHUH#D]LRQL#GL#ULOLHYR#VWDWLVWLFR#+LQVWDXUDQGR/#HYHQWXDOPHQWH/#UDSSRUWL
FROODERUDWLYL# FRQ# O¶$67$7=# ,VWLWXWR#3URYLQFLDOH#GL#6WDWLVWLFD,/# LO#&HQWUR#&RQVXOHQ]D#$XVLOL#SRWUHEEH
LQGLYLGXDUH# UDSSRUWL# VLQHUJLFL# FRQ#JOL# HQWL#SXEEOLFL# H#SULYDWL# FKH# VRVWHQJRQR# OD# FUHD]LRQH#G¶LPSUHVD=
SHQVLDPR#DOO¶$VVHVVRUDWR#DOO*#,QGXVWULD#+PD#DQFKH#DOO¶$VVHVVRUDWR#DO#&RPPHUFLR/#DOO*$UWLJLDQDWR#H#DO
7XULVPR,/#DOOD#&DPHUD#GL#&RPPHUFLR/#H#DO#%,&#$OWR#$GLJH=#XQD#VWUXWWXUD#GL#UHFHQWH#FUHD]LRQH/#FKH



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

DQQRYHUD# IUD# L# VXRL# RELHWWLYL# TXHOOR# GL# RIIULUH# FRQVXOHQ]D# HG# DVVLVWHQ]D# QHOOD# FRVWLWX]LRQH# H# QHOOD
JHVWLRQH#GHOO*LPSUHVD/#QHOOD#VXD# LQWHJUD]LRQH#QHOO*DPELHQWH#HFRQRPLFR#H#QHOOD#FRRSHUD]LRQH#FRQ#DOWUH
LPSUHVH#LQQRYDWLYH#HG#LVWLWXWL#GL#ULFHUFD1

9161#/H#IDVL#RSHUDWLYH#H#OD#WHPSLVWLFD=#WDEHOOD#HVHPSOLILFDWLYD1

Ê# SRVVLELOH/# LQGLYLGXDWL# VHWWRUL# GL# LQWHUHVVH# H# OLYHOOL# GL# LQWHUYHQWR/# WUDFFLDUH# XQD# EUHYH# WDEHOOD
HVHPSOLILFDWLYD# GHOOH# IDVL# RSHUDWLYH# ULFKLHVWH# SHU# LO# ORUR# UDJJLXQJLPHQWR/# SUHYHGHQGR# DQFKH# XQD
WHPSLVWLFD#ULVSHWWR#DOOD#UHDOL]]D]LRQH#FRQFUHWD#GHJOL#VWHVVL1

2ELHWWLYR ,QWHUYHQWR4: 7HPSLVWLFD4;
3URJHWWD]LRQH#FRPSOHVVLYD#GHO
&HQWUR#&RQVXOHQ]D#$XVLOL

x# 7HVL#LQ#RJJHWWR
x# &RQYHQ]LRQH#FRQ#L#FRPSUHQVRUL4<

'LFHPEUH#5334

3URJHWWD]LRQH#ORJLVWLFD
GHOO¶(VSRVL]LRQH#3HUPDQHQWH

&RQWDWWL#GLUHWWL#FRQ#OH#GLWWH#LWDOLDQH#HG#HVWHUH *HQQDLR#5335

6WUXWWXUD]LRQH#ORJLVWLFD#GHL#ORFDOL
GHO#&HQWUR#&RQVXOHQ]D#$XVLOL

x# (YHQWXDOL#PRGLILFKH#DOOD#SURJHWWD]LRQH
FRPSOHVVLYD

x# 6WXGLR#GL#IDWWLELOLWj#ORJLVWLFD

*HQQDLR#5335

,QWHUYHQWL#GL#ULVWUXWWXUD]LRQH#GHL
ORFDOL

x# 6WXGLR#GL#IDWWLELOLWj#WHFQLFD
x# 2SHUH#PXUDULH

)HEEUDLR#5335

6WUXWWXUD]LRQH#GHO#&HQWUR
&RQVXOHQ]D#$XVLOL

x# $OOHVWLPHQWR#(VSRVL]LRQH#3HUPDQHQWH
x# 6WUXWWXUD]LRQH#HTXLSH#GL#EDVH#HG

LQVWDXUD]LRQH#FROODERUD]LRQL#HVWHUQH
PXOWLGLVFLSOLQDUL

)HEEUDLR#5335

3URJHWWD]LRQH#VHFRQGD#HGL]LRQH
+DQG\SHQGHQW

3URJHWWD]LRQH#GL#XQ#HYHQWR#ILHULVWLFR#LQWHUQD]LRQDOH
SHU#LO#5336

0DU]R#5335

3ULPL#LQWHUYHQWL#GHO#&HQWUR
&RQVXOHQ]D#$XVLOL

$WWLYLWj#LQIRUPDWLYD#GL#EDVH/#VLPXOD]LRQL#G¶XVR#FRQ
JOL#XWHQWL#GLUHWWL

0DU]R#5335

)RUPD]LRQH#GHOOH#ULVRUVH#XPDQH
DJJLXQWLYH

#&RUVL#GL#IRUPD]LRQH#F2R#6LYD 'LFHPEUH#5335

0HVVD#D#UHJLPH#GHO#&HQWUR
&RQVXOHQ]D#$XVLOL

&RPSOHWDPHQWR#HTXLSH *HQQDLR#5336

$WWLYLWj#IRUPDWLYH#SHU#RSHUDWRUL
VRFLDOL#H#VFRODVWLFL

%UHYL#DSSXQWDPHQWL#GL#IRUPD]LRQH#PLUDWD#SUHVVR
O¶(VSRVL]LRQH#3HUPDQHQWH

*HQQDLR#5336

5LFHUFD#H#LQQRYD]LRQH 3URJHWWD]LRQH#GL#SHUFRUVL#ILQDOL]]DWL#DOOR#VYLOXSSR#GL
LPSUHVH#QHO#VHWWRUH#D#OLYHOOR#ORFDOH

0DU]R#5336

)LHUD#LQWHUQD]LRQDOH
+DQG\SHQGHQW

2UJDQL]]D]LRQH#GHOOD#)LHUD 2WWREUH#±
1RYHPEUH#5336

##################
4:#4XDQWR#DG#HYHQWXDOL#FRSHUWXUH#HFRQRPLFKH#GHJOL#LQWHUYHQWL/#VL#ULPDQGD#DO#FDSLWROR#VXO#3LDQR#HFRQRPLFR1
4;#6L#WHQJD#FRQWR/#ULVSHWWR#DOOD#WHPSLVWLFD/#FKH#EXRQD#SDUWH#GHJOL#LQWHUYHQWL#VRQR#JLj#VWDWL#DYYLDWL1
4<#*Lj#VWLSXODWD=#YHGL#FDSLWROR#VXFF1



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

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

:141 9HULILFDUH#OH#FDSDFLWj#GL#ULVSRVWD1

,QFURFLDQGR#GRPDQGD/#XWHQ]D#H#SURGRWWR/#LO#&HQWUR#&RQVXOHQ]D#$XVLOL#SRWUj#GHILQLUH#LO#SURILOR#GHOOD
VXD# FDSDFLWj# GL# ULVSRVWD/# DQDOL]]DQGRQH# QHO# WHPSR# O¶HIILFDFLD1# 3Xz# HVVHUH# FRPSLODWD53# +LQFURFLDQGR
SURGRWWR# H# GRPDQGD=# SRVWR# FKH# O¶XWHQ]D# ULPDUUj# SUHVVRFKp# LQYDULDWD,# XQD# JULJOLD# HVHPSOLILFDWLYD# GL
TXDQWR#JLj#DWWLYR#R# IDFLOPHQWH#DWWLYDELOH# LQ#XQD#SULPD# IDVH# +JULJOLD#D,>#H#SXz#HVVHUH#FRPSLODWD/#D# ILQL
FRPSDUDWLYL/#XQD# VHFRQGD#JULJOLD#³LGHDOH´# +JULJOLD#E,1#/¶DQDOLVL#q# IXQ]LRQDOH#DOOD#SURJHWWD]LRQH#GHJOL
LQWHUYHQWL#QHFHVVDUL/#FKH#LQGLYLGXHUHPR#LQ#VHJXLWR1

*ULJOLD#D
352'27722'20$1'$ 36 39 3< 45 48 4; 54 57 5: 63 $& /* /$ /3 %, ,* $) ,: 5,
2ULHQWDPHQWR ; ; ; ; ; ; ; ; ; ; ;
7UDVI1#GDWL ; ; ; ; ; ; ; ; ; ; ;
,QIRUPD]LRQH ; ; ; ; ; ; ; ; ; ; ;
,VWUX]LRQH ; ; ; ; ; ; ; ;
$GGHVWUDPHQWR ;
3HHU#FRXQVHOOLQJ ; ; ; ; ; ; ; ; ; ; ;
,QGDJLQH ; ; ; ; ; ; ; ;
3DUHUH ;
,QWHUPHGLD]LRQH ; ; ; ; ; ; ; ;
3HUVRQDOL]]D]LRQH ;
6XSSRUWR ;
)RUPD]LRQH ;

; ; ; ; ; ; ;

5LFHUFD

*ULJOLD#E
352'27722'20$1'$ 36 39 3< 45 48 4; 54 57 5: 63 $& /* /$ /3 %, ,* $) ,: 5,
2ULHQWDPHQWR ; ; ; ; ; ; ; ; ; ; ;
7UDVI1#GDWL ; ; ; ; ; ; ; ; ; ; ;
,QIRUPD]LRQH ; ; ; ; ; ; ; ; ; ; ;
,VWUX]LRQH ; ; ; ; ; ; ; ; ;
$GGHVWUDPHQWR ; ; ; ; ; ; ; ; ;
3HHU#FRXQVHOOLQJ ; ; ; ; ; ; ; ; ; ; ;
,QGDJLQH ; ; ; ; ; ; ; ; ;
3DUHUH ; ; ; ; ; ; ; ; ;
,QWHUPHGLD]LRQH ; ; ; ; ; ; ; ; ;
3HUVRQDOL]]D]LRQH ; ; ; ; ; ; ; ; ;
6XSSRUWR ; ; ; ; ; ; ; ; ;
)RUPD]LRQH ; ; ; ; ; ; ; ; ;

; ; ; ; ; ; ;

5LFHUFD ; ; ; ; ; ; ;

,O#GDWR#SL�# LPSRUWDQWH#GHOOD# VRSUD# HVSRVWD# FRPSDUD]LRQH/# q#TXHOOR# FKH# HYLGHQ]LD# OD#QHFHVVLWj#GL
DWWLYDUH# LO# SURGRWWR# ³DGGHVWUDPHQWR´# +SUHVXSSRVWR# GL# EDVH# DQFKH# SHU# L# FRQVHJXHQWL# ³SDUHUH´/
³SHUVRQDOL]]D]LRQH´/# ³VXSSRUWR´/# ³IRUPD]LRQH´# H# ³ULFHUFD´,/# SHU# WXWWL# L# VHWWRUL# GL# LQWHUHVVH1#6L# WUDWWD/
FRPH#GHWWR# LQ#SUHFHGHQ]D/#GHO#SURGRWWR#FRVWLWXLWR#³GDOO¶LQVHJQDPHQWR/#FRQ#GLPRVWUD]LRQH#SUDWLFD/#GHO
IXQ]LRQDPHQWR#GHOO*DXVLOLR´1#(G#q#SURSULR#SHU#OLYHOOL#VXSHULRUL#GL#FRPXQLFD]LRQH#FRQ#O*XWHQWH#+ULVSHWWR#D
TXHOOL/#PLQLPL/#GL#³LQIRUPD]LRQH´,/#FKH#KD#VHQVR#GLIIHUHQ]LDUH#OD#FDSDFLWj#GL#ULVSRVWD=#q#FKLDUR#FKH#QRQ
VL# SXz# IDUH# DGGHVWUDPHQWR# VH# QRQ# HVLVWH#PRVWUD/# FRVu# FRPH# QRQ# VL# SRWUHEEH# FHUWR# HVHUFLWDUH# SDUHUH
VXOO¶DEEDWWLPHQWR#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH/#VH#O¶HTXLSH#QRQ#FRPSUHQGHVVH#XQ#LQJHJQHUH#VSHFLDOLVWD
LQ#PDWHULD1

##################
53#/H#JULJOLH#GL#DQDOLVL#VRQR#ULFDOFDWH#VX#TXHOOH#SURSRVWH#GD#51$QGULFK#LQ#&RQVLJOLDUH#JOL#DXVLOL/#6LYD#4<<91



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

8QD#YROWD# GHILQLWD# +JULJOLD#E,# OD# FDSDFLWj#GL# ULVSRVWD# FKH# LO# FHQWUR# LQWHQGH# JDUDQWLUH/# q# SRVVLELOH
GHILQLUH#OH#ULVRUVH#QHFHVVDULH#D#WDOH#VFRSR1#/H#ULVRUVH#IRQGDPHQWDOL/#GD#SRWHQ]LDUH#R#GD#LPSOHPHQWDUH#H[
QRYR/#GRYUDQQR#TXLQGL#HVVHUH=

D,# OH#FRPSHWHQ]H
E,# LO#VLVWHPD#LQIRUPDWLYR54
F,# JOL#VWUXPHQWL
G,# LO#PHWRGR#GL#ODYRUR
H,# OD#FDSDFLWj#GL#UHOD]LRQH#FRQ#O¶XWHQWH

:151 /H#FRPSHWHQ]H1

³«1HOOD# VFHOWD# GHOO¶HTXLSH# GHO#&HQWUR/# RFFRUUH# LQQDQ]LWXWWR# SUHQGHUH# DWWR# FKH# QRQ# HVLVWH# XQD
ILJXUD# JLj# IRUPDWD# D# WDOH# UXROR=# RFFRUUH# UHSHULUH# SHUVRQH# FKH# SUHVHQWLQR# XQ# EXRQ# HTXLOLEULR# WUD
SUHSDUD]LRQH# SURIHVVLRQDOH/# GRWL# UHOD]LRQDOL/# GLVSRQLELOLWj# D# ULPHWWHUH# LQ# GLVFXVVLRQH# OD# SURSULD
IRUPD]LRQH#SHU#VYLOXSSDUOD#XOWHULRUPHQWH/#DSHUWXUD#PHQWDOH#H#PRWLYD]LRQH«´#+$QGULFK/#4<<9,1

³«*XDUGDQGR#DL#YDUL#&HQWUL#HVLVWHQWL# LQ#(XURSD# WURYLDPR=# WHUDSLVWL#GHOOD#ULDELOLWD]LRQH/#PHGLFL
VSHFLDOLVWL/# SVLFRORJL/# DVVLVWHQWL# VRFLDOL/# SHGDJRJLVWL# H# SHUVRQH# +VSHVVR# GLVDELOL,# SULYH# GL# XQD
SUHSDUD]LRQH# DFFDGHPLFD# VSHFLILFD# LQ# PDWHULD/# PD# IRUPDWHVL# ³VXO# FDPSR´# QHOOH# WHPDWLFKH# GHOOD
GLVDELOLWj1# 1HJOL# XOWLPL# DQQL/# LQILQH/# O¶HYROX]LRQH# WHFQRORJLFD# H# OD# FRQVHJXHQWH# GLVSRQLELOLWj# VXO
PHUFDWR# GL# DXVLOL# SL�# VRILVWLFDWL# KD# LQFUHPHQWDWR# OD# SUHVHQ]D# GL# ILJXUH# WHFQLFKH=# LO# ³UHKDELOLWDWLRQ
HQJLQHHU´#D#WHFQLFL#GL#IRUPD]LRQH#RUWRSHGLFD/#HOHWWURQLFD#R#LQIRUPDWLFD11´#+LELGHP,1

³«,Q#VRVWDQ]D/# O¶RSHUDWRUH#GHO#&HQWUR#q#FRPXQTXH#XQD#SHUVRQD#FKH#GL# IURQWH#DG#RJQL#XWHQWH#VL
FRQIURQWD#FRQ#XQ#SUREOHPD#QXRYR#H#FKH#GHYH#DJLUH#FRPH#³XQ#PRELOLWDWRUH#GL#ULVRUVH´/#SLXWWRVWR#FKH
FRPH#XQ#³SUHVFULWWRUH#GL#VROX]LRQL´1#9L#GRYUDQQR#HVVHUH/#LQ#RJQL#FDVR/#FRPSHWHQ]H=

x# WHFQRORJLFKH=#FRQRVFHUH#JOL#DXVLOL#H#OH#ORUR#WHFQRORJLH
x# FOLQLFKH=# FRQGXUUH# O¶DQDOLVL# GHL# SUREOHPL# H# GHOOH# ULVRUVH# GHOO¶XWHQWH># VX# GL# HVVH# IRUPXODUH

RELHWWLYL
x# UHOD]LRQDOL=#PHWWHUH#O¶XWHQWH#QHOOH#FRQGL]LRQL#RWWLPDOL#GL#HVSULPHUVL/#HVSORUDUH#L#SURSUL#ELVRJQL/

HODERUDUH#VWUDWHJLH/#DFFRJOLHUH#OH#LQGLFD]LRQL
x# VRFLDOL=# VDSHUVL# ³FDODUH´# QHO# WHUULWRULR># FRPSUHQGHUH# OH# LQWHUD]LRQL# SUHVHQWL# QHO# FRQWHVWR

GHOO¶XWHQWH>#VXJJHULUH#VROX]LRQL#³FRPSDWLELOL´
x# RUJDQL]]DWLYH=# JHVWLUH# OH# ULVRUVH# LQ#PRGR# RWWLPDOH# HG# HIILFDFH># SURJUDPPDUH# H# LQGLUL]]DUH

O¶DWWLYLWj1
8Q¶HTXLSH# FKH# YRJOLD# WHQHUH# XQ# DOWR# OLYHOOR# GL# FRQVXOHQ]D# VX# WXWWL# JOL# DUJRPHQWL# GRYUj

QHFHVVDULDPHQWH# HVVHUH# LQWHUGLVFLSOLQDUH1#0D# OD# FRVFLHQ]D# GHL# OLPLWL# HQWUR# L# TXDOL# VL# q# LQ# JUDGR# GL
RSHUDUH#SUHVXPH#XQD#EDVH#GL#IRUPD]LRQH#DG#DPSLR#VSHWWUR#VX#WXWWL#JOL#DXVLOL/#QRQFKp#XQD#GLPHQVLRQH
³RUL]]RQWDOH´#GHOOH#FRPSHWHQ]H#UHOD]LRQDOL#H#RUJDQL]]DWLYH11´#+LELGHP,1

3Xz# HVVHUH# XWLOH/# DQFKH# LQ# TXHVWR# FDVR/# FRPSLODUH# XQD# WDEHOOD# HVHPSOLILFDWLYD/# SDUWHQGR# GDOOD
VLWXD]LRQH# LQL]LDOH# HG# DQDOL]]DQGR# XQD# VLWXD]LRQH# ³LGHDOH´/# FKH# HVWUDJJD# ±# GDOOH#PROWH# FRPSHWHQ]H
LQGLYLGXDELOL#±#TXHOOH#LGRQHH#DG#RWWLPL]]DUH#L#VHUYL]L#SUHYHQWLYDWL=

)LJXUH#3URIHVVLRQDOL 6LWXD]LRQH#LQL]LDOH 6LWXD]LRQH#LGHDOH
7HUDSLVWD#GHOOD#ULDELOLWD]LRQH 3 4
/RJRSHGLVWD 3 4
)LVLDWUD 3 4
$VVLVWHQWH#VRFLDOH 3 4
&RQVXOHQWH#VRFLDOH 5 6
3HHU#&RXQVHORU 6 6
1HXURORJR 3 3
3VLFRORJR 5 5
1HXURSVLFRORJR 3 3
1HXURSVLFKLDWUD#LQIDQWLOH 3 3
(GXFDWRUH 3 3

##################
54#4XHVWR#SXQWR#q#JLj#VWDWR#WUDWWDWR#QHO#&DSLWROR#81



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

,QVHJQDQWH 4 4
3HGDJRJLVWD 3 4
7HFQLFR#HOHWWURQLFR 4 4
7HFQLFR#LQIRUPDWLFR 4 4
,QJHJQHUH 4 4
*HRPHWUD 3 3
$UFKLWHWWR 4 4
6HJUHWDULR 4 4
'RFXPHQWDULVWD 3 3
*UDILFR 4 4
3URJUDPPDWRUH 4 4
3URJUDPPDWRUH#ZHE 5 5
*LXULVWD 4 4
&RRUGLQDWRUH 4 4

:161 /D#VHGH#H#JOL#VWUXPHQWL1

&RPLQFLDQGR#D#FRQVLGHUDUH#OD#IDWWLELOLWj#FRQFUHWD#GHO#SURJHWWR/#FKH#VL#LQVHULUj#LQ#XQ#DPELHQWH#ILVLFR
JLj# GLVSRQLELOH/#PD# FKH# QHFHVVLWD# GL# DPSLD# ULVWUXWWXUD]LRQH# +Y1# SURJHWWR# WHFQLFR# DOOHJDWR,/# q# RYYLR
VRWWROLQHDUH/# LQQDQ]LWXWWR/# FKH# OD# VHGH# GRYUj# HVVHUH# DUFKLWHWWRQLFDPHQWH# DFFHVVLELOH# DOOH# SHUVRQH
GLVDELOL1#,#ORFDOL#SUHVFHOWL#VRQR#TXHOOL#GL#XQ#DPSLR#PDJD]]LQR/#VHPLQWHUUDWR#H#SRVWR#DO#GL#VRWWR#GHO#SLDQR
DWWXDOPHQWH# RFFXSDWR# GDJOL# XIILFL# GHO#&HQWUR# GL#&RQVXOHQ]D# 6RFLDOH/# ULVSHWWR# DO# TXDOH/# DWWXDOPHQWH/
O¶XQLFR# FROOHJDPHQWR# q# FRVWLWXLWR#GD#XQD# VFDOD# LQWHUQD1#3HU# UHQGHUOL#PHJOLR# DFFHVVLELOL/#GXQTXH/# VL# q
VFHOWD# XQD# SHGDQD# HOHYDWULFH# +DO# SLDQR# GL# VRSUD/# LQYHFH/# q# JLj# GLVSRQLELOH# XQ# VHUYL]LR# LJLHQLFR
DFFHVVLELOH,1

0D#OD#ULVWUXWWXUD]LRQH#ULFKLHGHUj#QXPHURVL#DOWUL#LQWHUYHQWL/#TXDOL=#ULIDFLPHQWR#GHOOH#ERFFKH#GL#OXSR#H
FUHD]LRQH#GL#XQ#VLVWHPD#G¶DHUD]LRQH#D#QRUPD#GL#OHJJH/#LQVWDOOD]LRQH#GL#DOFXQL# WHUPRFRQYHUWLWRUL#SHU# LO
ULVFDOGDPHQWR/# LQVWDOOD]LRQH# GL# XQ# FRQWURVRIILWWR# H# GHOO¶LPSLDQWLVWLFD# HOHWWULFD# DGHJXDWD# DJOL# VFRSL1
0HQWUH# L# ORFDOL# DO# SLDQR# VXSHULRUH# DYUDQQR# LO# FRPSLWR# GL# DFFRJOLHUH# O¶XWHQWH# SHU# LO# FROORTXLR# GL
FRQVXOHQ]D/#OD#VHGH#VRWWRVWDQWH/#FRVu#ULVWUXWWXUDWD/#DYUj#XQD#WULSOLFH#IXQ]LRQH=

0# RVSLWDUH#OD#(VSRVL]LRQH#3HUPDQHQWH#GHJOL#DXVLOL/#FRQ#SRVVLELOLWj#GL#VLPXOD]LRQL#H#SURYH#G¶XVR
0# RVSLWDUH#DWWLYLWj#GL#IRUPD]LRQH
0# RVSLWDUH#EDQFKH#GDWL/#GRFXPHQWD]LRQL#H#RJQL#DOWUR#PDWHULDOH#QHFHVVDULR1

'DWR# FKH# LO# FROORTXLR#GHYH#PHWWHUH# D# SURSULR# DJLR# O*XWHQWH# H# FKH#QHO# FRUVR# GL# HVVR# TXHVW*XOWLPR
GRYUj#FRQVXOWDUH#GRFXPHQWD]LRQH/#SUHQGHUH#QRWD/#HVSULPHUH#LGHH#WUDPLWH#VFKL]]L/#YHGHUH#LO#PRQLWRU#GHO
FRPSXWHU# SHU# GLVFXWHUH# DVVLHPH# DOO*RSHUDWRUH# XQ# DXVLOLR# HFF111# RFFRUUHUj# SRUUH# FXUD# VXOO*DFFHVVLELOLWj
GHOO*DUUHGDPHQWR/#VXOOD#GLVSRVL]LRQH#GHL#YDUL#HOHPHQWL/#VXOOD#GLVSRVL]LRQH#GXUDQWH#LO#FROORTXLR1#1HSSXUH
DQGUj#WUDVFXUDWD#OD#TXDOLWj#HVWHWLFD#H#FOLPDWLFD#GHOO*DPELHQWH/#HOHPHQWR#HVVHQ]LDOH#SHU#PHWWHUH#D#SURSULR
DJLR#O*XWHQWH#QHOO*HVSRVL]LRQH#GL#SUREOHPL#VSHVVR#GLIILFLOL/#FRPSOLFDWL#D#YROWH#GD#GLIILFROWj#GL#OLQJXDJJLR
R#GD#UHVLVWHQ]H#SVLFRORJLFKH1#8Q#DPELHQWH#UXPRURVR#GRYH#F*q#JHQWH#FKH#HQWUD#HG#HVFH/#R#XQ#DPELHQWH
FKH# VD# WURSSR# GD# DPEXODWRULR# LQLELVFH# LO# FROORTXLR1#3HU#PLJOLRUDUH# O*DFXVWLFD/# O*HVWHWLFD# H# LO# VHQVR# GL
DFFRJOLHQ]D#GHO# ORFDOH#GRYH#VL#VYROJH# LO#FROORTXLR#QRQ#q#QHFHVVDULR#ULFRUUHUH#D# LQWHUYHQWL#VRILVWLFDWL#H
FRVWRVL/#PD#q#FKLDUR#FKH#RFFRUUHUj#LQWHUYHQLUH1

,O#SURJHWWR#SUHYHGH#TXLQGL=
0# O¶LQVWDOOD]LRQH# GL# WUH# SRVWD]LRQL# GL# ODYRUR# DFFHVVLELOL# +XQD# SHU# RJQL# DUHD# GL# GLVDELOLWj,/

FRPSUHQVLYH#GL#FRPSXWHU/#DFFHVVR#DG#LQWHUQHW/#OLQHD#WHOHIRQLFD#HFF1
0# LO# ULFDYR/# DOO¶LQWHUQR# GHL# ORFDOL/# GL# XQ¶DXOD# SHU# FRQVXOHQ]D# H# IRUPD]LRQH/# FRPSOHWD# GL

DXGLRYLVLYL#H#DWWUH]]DWXUH#WHFQLFKH
0# O¶LQVHULPHQWR#GL#HOHPHQWL#G¶DUUHGR#GRPRWL]]DWL#+XQ#SLDQR#FXFLQD/#XQR#VWXGLR/#XQ#DPELHQWH#WLSR

VRJJLRUQR,
0# DPSLH#VFDIIDODWXUH#DFFHVVLELOL#SHU#OD#(VSRVL]LRQH#3HUPDQHQWH#VXJOL#DXVLOL

*OL# XIILFL# FRQ# FRPSLWL# RUJDQL]]DWLYL/# LQYHFH/# ULPDUUDQQR# DO# SLDQR# VXSHULRUH/# GRYH# VRQR# WXWWRUD
DQFRUD# GLVSRQLELOL# DPSL# VSD]L# XWLOL]]DELOL# SHU# HVSRUUH# OLEUL# H# PDQXDOL# GL# ULIHULPHQWR/# UDFFROWD# GL



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

GHSOLDQW/# FDWDORJKL# H#GRFXPHQWD]LRQH#GL# DXVLOL#RUJDQL]]DWD# LQ#PRGR# FRPSDWLELOH# FRQ# OD#(VSRVL]LRQH
3HUPDQHQWH/#H#WDOH#GD#UHQGHUH#LPPHGLDWR#LO#UHSHULPHQWR#GHOOD#GRFXPHQWD]LRQH#WHFQLFD#H#FRPPHUFLDOH
GHOO*DXVLOLR# LQGLYLGXDWR1# 8Q# DOWUR#PRGR# VHPSOLFH/# SHU# RUJDQL]]DUH# O*DUFKLYLR# FDUWDFHR/# SRWUj# HVVHUH
O*DUFKLYLD]LRQH# GHL# GHSOLDQW# R# GHL# FDWDORJKL# GHOOH# GLWWH# LQ# UDFFRJOLWRUL# +PHJOLR# VH# D# FDUWHOOH# VRVSHVH,
RUGLQDWL#SHU#PDUFKLR#+RVVLD#SHU#SURGXWWRUH#R#SHU#OLQHD#GL#SURGRWWL#FRQWUDVVHJQDWD#GDO#SURGXWWRUH#FRQ#XQ
SURSULR#QRPH,/#LQ#RUGLQH#DOIDEHWLFR#RSSXUH#QHOO*RUGLQH#QXPHULFR#VWDELOLWR#QHOOD#0RVWUD1#4XHVWR#PHWRGR
FRQVHQWH#WUD#O*DOWUR#GL#VDSHUH#FRQ#IDFLOLWj#D#TXDQGR#ULVDOH#OD#GRFXPHQWD]LRQH#GL#RJQL#GLWWD#H#GL#VRVWLWXLUH
LO#PDWHULDOH#YHFFKLR#FRQ#TXHOOR#QXRYR1

³«'LIILFLOPHQWH#SL�#JHVWLELOH/# LQIDWWL/#DSSDUH# OD#FDWDORJD]LRQH#SHU#FDWHJRULD#PHUFHRORJLFD#R#SHU
FODVVLILFD]LRQH# ,63#+FKH# LQ# WHRULD#SRWUHEEH#VHPEUDUH# OD#SL�# ORJLFD,=# L#FDWDORJKL#FRPPHUFLDOL/# LQIDWWL/
QRUPDOPHQWH#UDJJUXSSDQR#FDWHJRULH#GLYHUVH#GL#DXVLOL«´#+$QGULFK#4<<9,1

1HO#FRUVR#GHOOR#VWXGLR#GL#IDWWLELOLWj/#FL#VLDPR#UHVL#FRQWR#GL#FRPH#O¶DOOHVWLPHQWR#GL#XQD#(VSRVL]LRQH
3HUPDQHQWH#±#GRYH# O*XWHQWH#SRVVD#YHGHUH# H#SURYDUH#JOL# DXVLOL#±# VDUj#PROWR# LPSHJQDWLYR#SL�# VRWWR# LO
SURILOR# HFRQRPLFR# +Y1# FDS1# VXFFHVVLYR,/# FKH# VX# TXHOOR# ORJLVWLFR# +VSD]L# QHFHVVDUL,# R# RUJDQL]]DWLYR
+PDQXWHQ]LRQH/#FDULFR2VFDULFR#GHL#SURGRWWL#HVSRVWL/#DFFHVVR#GHO#SXEEOLFR,1

3XU# ULPDQGDQGR#DO#FDSLWROR#VXFFHVVLYR#SHU#XQD#GLVDPLQD#SL�#SXQWXDOH/#SRVVLDPR#FRQVLGHUDUH#VLQ
G¶RUD#DOFXQL#DVSHWWL#SUDWLFL#GD#FRQVLGHUDUH=
x# LO#FRQWDWWR#FRQ#OH#GLWWH#HVSRVLWULFL=#SHU#WXWWL#JOL#DXVLOL/#DFTXLVWDWL#R#QRQ#DFTXLVWDWL/#DQGUDQQR#VWDELOLWL

FKLDUL# SDWWL# VXO# SHULRGR# GL# YLVLRQH/# VXOOD# IRUPD# JLXULGLFD# +FHVVLRQH# LQ# FRPRGDWR2FRQWR
GHSRVLWR2YLVLRQH,/#VXOOD#PDQXWHQ]LRQH#RUGLQDULD#+PHJOLR#VH#FXUDWD#GDO#&HQWUR,/#VXOOH#ULSDUD]LRQL#LQ
FDVR#GL#JXDVWL#+PHJOLR#VH#FXUDWD#GDOOD#'LWWD,

x# O¶DPPLQLVWUD]LRQH#GHOO*HQWUDWD2XVFLWD#GHOOH#PHUFL=#RFFRUUHUj#VWDELOLUH#XQ#UHJLVWUR#GL#PDJD]]LQR#H#XQD
JHVWLRQH#GHOOH#EROOH#GL#DFFRPSDJQDPHQWR

x# OD# SURWH]LRQH# GHL# SURGRWWL# FRQWUR# IXUWL# H# YDQGDOLVPL=# RFFRUUHUj# VWLSXODUH# XQD# SROL]]D# GL
DVVLFXUD]LRQH# FRQ# XQD# FRPSDJQLD# DIILGDELOH=# OD# YDULHWj# GHOOH#PHUFL/# FKH# SXz# DQGDUH# GD# SURGRWWL
IDFLOPHQWH# VRUYHJOLDELOL# H# GL# GLIILFLOH# YXOQHUDELOLWj# +FKL# UXED# XQ# OHWWR# HOHWWULFR",# D# SURGRWWL
GLIILFLOPHQWH# VRUYHJOLDELOL# H# GL# DOWD# YXOQHUDELOLWj# VLD# FRVWRVL# +HV1# XQ# FRPSXWHU# SRUWDWLOH,# FKH
HFRQRPLFL# +XQ*LPSXJQDWXUD# SHU# SHQQD,# FRPSRUWD# SROL]]H# FRPSOHVVH# ULFFKH# GL# FODXVROH# FKH# QRQ
WXWWH#OH#FRPSDJQLH#VRQR#GLVSRVWH#D#IDUH1

6XOOD#SXEEOLFL]]D]LRQH#GHO#VHUYL]LR/#ULSUHQGLDPR#DQFRUD#TXDQWR#VFULWWR#QHO#YROXPH#³&RQVLJOLDUH#JOL
DXVLOL´#+$QGULFK#4<<9,1

³«3Xz# HVLVWHUH# XQD# GRPDQGD# VROR# VH# LO# VHUYL]LR# q# SXEEOLFL]]DWR=# LO# FRPH# q# SXEEOLFL]]DWR
GHWHUPLQHUj# OD# TXDOLWj# GHOOD# GRPDQGD# H# OD# FKLDUH]]D# GHO# UDSSRUWR# FRQ# O*XWHQWH1# ,QQDQ]LWXWWR# GHYH
HVVHUH#FKLDUR#LO#WDUJHW#JURXS/#RVVLD#D#TXDOH#WLSR#GL#XWHQ]D#LO#&HQWUR#LQWHQGH#LQGLUL]]DUVL=#DG#HVHPSLR#OH
VLQJROH#SHUVRQH#GLVDELOL/#JOL#RSHUDWRUL#GHOOD# ULDELOLWD]LRQH#GHOOD# ]RQD/#JOL#RSHUDWRUL#GHOOD# VFXROD/#JOL
RSHUDWRUL# VRFLDOL/# L# PHGLFL# GL# EDVH# R# RVSHGDOLHUL/# JOL# RSHUDWRUL# GHOOH# FDVH# GL# ULSRVR/# L# WHFQLFL
SURJHWWLVWL111#2JQXQR#GL#TXHVWL#JUXSSL#GL#XWHQ]D#SXz#ULFKLHGHUH#XQ#FDQDOH#GL#LQIRUPD]LRQH#H#XQ#SURSULR
OLQJXDJJLR1# 6H# DG# HVHPSLR# SUHQGLDPR# LQ# FRQVLGHUD]LRQH# JOL# XWHQWL# GLVDELOL/# JLj# SXz# HVVHUH# GLIILFLOH
WUDVPHWWHUH# FRQ# FKLDUH]]D# LO# FRQFHWWR# GL# DXVLOLR# H# DQFRU# SL�# TXHOOR# GL#&HQWUR# ,QIRUPD]LRQH#$XVLOL=
RFFRUURQR# SRFKL# FRQFHWWL# FKLDUL# HVSUHVVL# FRQ# XQ# OLQJXDJJLR# GL# SXEEOLFR# GRPLQLR/# SUREDELOPHQWH
LQVXIILFLHQWL#SHU# IDU#FDSLUH# L#GHWWDJOL#GHOOD#FRVD#PD#VXIILFLHQWL#SHU#FKLDULUH#GRYH#VL#GHYH#DQGDUH/#SHU
TXDOL# SUREOHPL# FL# VL# SXz# ULYROJHUH# LQ# TXHO# SRVWR/# D# TXDOH# RUD# H# FRQ# TXDOH# SURFHGXUD1#8Q# FDQDOH
LQIRUPDWLYR#HIILFDFH#q#UDSSUHVHQWDWR#GDOOD#WHOHYLVLRQL#ORFDOL/#QHOOH#TXDOL#VL#SXz#WHQWDUH#GL#SUHVHQWDUH#LO
VHUYL]LR/# GL# IDUOR# SUHVHQWDUH# DG# XQ# GLVDELOH# FKH# QH# q# VWDWR# XWHQWH# PDJDUL# UDFFRQWDQGR# OD# VXD
HVSHULHQ]D/# R# SL�# VHPSOLFHPHQWH# GL# IDU# SURLHWWDUH# TXDOFKH# YDOLGD# YLGHRFDVVHWWD# LQIRUPDWLYD# VHJXLWD
GDOO*LQYLWR#GL#ULYROJHUVL#DO#&HQWUR#SHU#XOWHULRUL#LQIRUPD]LRQL1

*OL#RSHUDWRUL#SURIHVVLRQDOL#SRVVRQR#HVVHUH#XWHQWL#GHO#FHQWUR#+LQ#TXHVWR#FDVR#SXz#HVVHUH#PROWR#SL�
VHPSOLFH# VSLHJDUH# LO# FRQFHWWR,/# PD# SRVVRQR# DQFKH# HVVHUH# FDQDOL# SHU# WUDVPHWWHUH# O*LQIRUPD]LRQH
DOO*XWHQWH#+1GU=#VRSUDWWXWWR#VH#TXHVW*XOWLPR#QRQ#q#XWHQWH#DELWXDOH#GHO#&HQWUR#GL#&RQVXOHQ]D#R#GHOOH#DOWUH
DWWLYLWj# GL# LQGHSHQGHQW# /1,1=# XQ# LQIHUPLHUH# GL# XQD# FDVD# GL# ULSRVR/# DG# HVHPSLR/# DGHJXDWDPHQWH
VHQVLELOL]]DWR/# q# VSHVVR# OD# SHUVRQD# SL�# DGDWWD# SHU# LGHQWLILFDUH# XQ# SUREOHPD# GL# XQD# SHUVRQD# LYL
ULFRYHUDWD# FKH#SRVVD#EHQHILFLDUH#GHOO*XVR#GL#DXVLOL/# H#TXLQGL# LQFRUDJJLDUH# LO# FRQWDWWR# FRQ# LO#&HQWUR1
&RVu# SXUH# XQ# PHGLFR# GL# EDVH/# XQ# DVVLVWHQWH# VRFLDOH/# XQ# RSHUDWRUH# GHOOD# VFXROD/# XQ# DVVLVWHQWH
GRPLFLOLDUH111#0D#DIILQFKp#TXHVWL#SRVVDQR#GLYHQWDUH#FDQDOL#HIILFDFL/#RFFRUUHUj#XQ#LPSHJQR#GLYXOJDWLYR



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

SHU#GDUH#XQ*LQIDULQDWXUD#VXOO*DUJRPHQWR#DXVLOL/#TXDQWR#EDVWD#SHU#FUHDUH# OD#VHQVLELOLWj#SHU# LQWXLUH#XQ
SRVVLELOH#SUREOHPD#GL#DXVLOL1

,O#&HQWUR#&RQVXOHQ]D# $XVLOL# GRYUj# HVVHUH# GXQTXH# SURQWR# D# IDUH# GLGDWWLFD/# HG# D# VIUXWWDUH# RJQL
RFFDVLRQH# XWLOH/# SHU# FRVWUXLUH# QHOOD# FRPXQLWj# FLUFRVWDQWH# XQD# FXOWXUD# PLUDWD# DOO*DXWRQRPLD# GHOOD
SHUVRQD#GLVDELOH1#1RQ#YD#WUDVFXUDWR#LQILQH#LO#FRQWULEXWR#FKH#OH#SHUVRQH#GLVDELOL#VWHVVH/#XQD#YROWD#VWDWH
XWHQWL#GHO#FHQWUR/#SRVVRQR#GDUH#SHU#GLYXOJDUH#DSSURSULDWDPHQWH#DG#DOWUL#O*LQIRUPD]LRQH#VXO#VHUYL]LR#+Y1
SHHU# FRXQVHOOLQJ,1# 6DSSLDPR# SHU# HVSHULHQ]D# FKH# OD# GLVSRQLELOLWj# q#PROWR#PDJJLRUH# GL# TXDQWR# FL# VL
SRWUHEEH#DWWHQGHUH=#PROWL#GLVDELOL#QRQ#HVLWDQR#DG#DSULUH#OH#SRUWH#GL#FDVD#SURSULD#SHU#PRVWUDUH#DG#DOWUL
FRPH#KDQQR#ULVROWR#XQ#SUREOHPD1#2YYLDPHQWH#JOL#RSHUDWRUL#GHO#VHUYL]LR#GRYUDQQR#DYHUH#OD#VHQVLELOLWj
GL#FDSLUH#FKL#WUD#JOL#XWHQWL#q#PRWLYDWR#H#SRUWDWR#D#WDOH#UXROR11´1

:171 ,O#PHWRGR#GL#ODYRUR1

&RPH#DSSUHVR#GDOO¶HVSHULHQ]D#GHO#61,191$/#³«q#XQD#ORJLFD#GL#HTXLSH/#QRQ#TXHOOD#GL#XQ#%JUXSSR#GL
VSHFLDOLVWL%/# FKH# GHYH# JRYHUQDUH# LO# VHUYL]LR# GL# FRQVXOHQ]D1# ,Q# DOWUH# SDUROH/# q# LO# VHUYL]LR# QHO# VXR
FRPSOHVVR# FKH#GHYH# ULVSRQGHUH#DOOD#GRPDQGD#GHOO*XWHQ]D/#XWLOL]]DQGR# H# YDORUL]]DQGR#DO#PDVVLPR# OH
ULVRUVH#GL#FRPSHWHQ]D#H#GL#DELOLWj#GLVWULEXLWH#LQ#PDQLHUD#YDULHJDWD#WUD#L#YDUL#FRPSRQHQWL#GHOO*HTXLSH11´
+LELG,1

8Q# PRGHOOR# LVSLUDWR# GHFLVDPHQWH# DOOD# VSHFLDOL]]D]LRQH/# QHO# TXDOH# OD# FRQVXOHQ]D# YHQLVVH
ULJLGDPHQWH# DVVHJQDWD# DOO*XQR# R# DOO*DOWUR# RSHUDWRUH# D# VHFRQGD# GHOO*DUJRPHQWR# QHO# TXDOH# TXHVWL# q
VSHFLDOL]]DWR/#SUHVHQWHUHEEH# LO#YDQWDJJLR#GL#RIIULUH#DOO*XWHQWH#XQ#DOWR# OLYHOOR#GL#FRPSHWHQ]D#SHU#RJQL
SUREOHPD1#0D# QHOOD# JUDQ# SDUWH# GHL# FDVL# LO# SUREOHPD# GHOO*XWHQWH# q#PXOWLGLPHQVLRQDOH# H# ULFKLHGH# XQ
DSSURFFLR#JOREDOH#FHQWUDWR#VXOOD#SHUVRQD#SL�#FKH#VXO#VLQJROR#SUREOHPD=#VL#LQFRUUHUHEEH#GXQTXH#QHOOR
VYDQWDJJLR#GL#GRYHU#WUDVIHULUH#O*XWHQWH#WUD#SL�#RSHUDWRUL/#FLDVFXQR#LQ#JUDGR#GL#GDUH#VROX]LRQL#SDU]LDOL1
&Lz# FRPSRUWHUHEEH# GD# XQ# ODWR# GLIILFROWj# RUJDQL]]DWLYH# QHOOD# IDVH# GL# SUHVD# LQ# FDULFR# +FRQ# TXDOH
VHTXHQ]D# LQGLUL]]DUH# O*XWHQWH# DL# YDUL# RSHUDWRUL# ",/# PD# VRSUDWWXWWR# ODVFHUHEEH# DUHH# GL# FRPSHWHQ]D
VFRSHUWH#H#ODVFHUHEEH#GL#IDWWR#O*XWHQWH#VROR#D#FRRUGLQDUH#L#YDUL#LQWHUYHQWL#+%FDVH#PDQDJHU%#GL#VH#VWHVVR,1

3HU#FRQWUR/#XQ#PRGHOOR#LVSLUDWR#GHFLVDPHQWH#DOO¶LQWHUFDPELDELOLWj/#QHO#TXDOH#OD#FRQVXOHQ]D#YHQLVVH
SUHVD# LQ# FDULFR# H# SRUWDWD# D# WHUPLQH# LQGLIIHUHQWHPHQWH# GDOO*XQR# R# GDOO*DOWUR# RSHUDWRUH# GHO# VHUYL]LR/
SUHVHQWHUHEEH# LO# YDQWDJJLR# GL# DWWULEXLUH# D# TXHVW*XOWLPR# LO# UXROR# GL# %FDVH#PDQDJHU%/# GL# LPSRUUH# XQ
DSSURFFLR#FHQWUDWR#VXOOD#SHUVRQD#SL�#FKH#VXO#SUREOHPD/#QRQFKp#GL#XQD#JUDQGH#VHPSOLFLWj#H#IOHVVLELOLWj
RUJDQL]]DWLYD1#1RQ#VDUHEEH#SHUz#UHDOLVWLFR#SHQVDUH#GL#RIIULUH#LQ#TXHVWR#PRGR#XQ#OLYHOOR#PROWR#DOWR#GL
FRPSHWHQ]D# VX#SUREOHPL#SDUWLFRODUPHQWH# FRPSOHVVL/#SRLFKp#TXHVWD#GLSHQGH#GDOOD#SRVVLELOLWj#SHU#XQ
RSHUDWRUH#GL#FRQFHQWUDUH#OD#SURSULD#VSHFLDOL]]D]LRQH#VX#XQ#VHWWRUH1#6H#XQ¶HIIHWWLYD#LQWHUFDPELDELOLWj#q
FRQFHSLELOH#D# OLYHOOR#GL# IRUQLWXUD#GL# LQIRUPD]LRQH/#D# OLYHOOR#GL# FRQVXOHQ]D# HVVD# q# VROR# WHRULFD=#RJQL
RSHUDWRUH# q# LQHYLWDELOPHQWH# SRUWDWRUH# GHOOD# VXD# VSHFLILFD# IRUPD]LRQH# SURIHVVLRQDOH/# GHOOD# SURSULD
HVSHULHQ]D#GL#ODYRUR#SUHJUHVVD/#GL#SDUWLFRODUL#DWWLWXGLQL/#FRPSHWHQ]H/#HVSHULHQ]H/#PRGDOLWj#UHOD]LRQDOL
H#RUJDQL]]DWLYH# WDOL#GD#FUHDUH#GLIIHUHQ]H#D#YROWH#QRWHYROL#QHOO*DSSURFFLR#DOO*XWHQWH/#QHOOD#FRQGX]LRQH
GHOOD#FRQVXOHQ]D/#QHOOD#VFHOWD#GHOOH#VROX]LRQL#H#QHOOD#PRGDOLWj#GL#FRPXQLFDUOH1#6H#GD#XQ#ODWR#OD#YDULHWj
GHOO*DSSURFFLR#SXz#UDSSUHVHQWDUH#XQ# ODWR#SRVLWLYR/# ODGGRYH#VLDQR#YDORUL]]DWH# LQ# IDYRUH#GHOO*XWHQWH# OH
GRWL# SHUVRQDOL# GHO# VLQJROR# RSHUDWRUH/# GDOO*DOWUR# SXz# JHQHUDUVL# OD# VLWXD]LRQH# GHOO*XWHQWH# IRUWXQDWR# R
VIRUWXQDWR#D#VHFRQGD#GHOO*RSHUDWRUH#FKH#WURYD/#WLSLFR#VLQWRPR#GL#GLVIXQ]LRQH#GL#XQ#VHUYL]LR1#6L#ULWLHQH
SHUWDQWR#FKH#YDGD#SHUVHJXLWR#XQ#PRGHOOR#LQWHUPHGLR/#QHO#TXDOH=

D,# FLDVFXQR#GHJOL#RSHUDWRUL#VLD#SUHSDUDWR#D#IRUQLUH#LQIRUPD]LRQH#LQ#WXWWL#L#VHWWRUL/#H#VLD#DOWUHVu#LQ
JUDGR#GL#RIIULUH#DGHJXDWR#FRQVLJOLR#VXL# WHPL#SL�#FRPXQL#ULVSHWWR#DOOH#ULFKLHVWH#GHOO*XWHQ]D1#6L
JDUDQWLVFH#LQ#WDO#PRGR#OD#SRVVLELOLWj#GL#XQ#DSSURFFLR#JOREDOH#DO#SUREOHPD#GHOO*XWHQWH1

E,# OH#FRPSHWHQ]H#VSHFLDOLVWLFKH#SRVVHGXWH# LQ#GHWHUPLQDWL#VHWWRUL#GDOO*XQR#R#GDOO*DOWUR#FRQVXOHQWH
YHQJDQR#XWLOL]]DWH#LQ#PDQLHUD#RWWLPDOH/#PLUDWD#DG#RIIULUH#XQD#ULVSRVWD#SL�#FRPSOHWD#SRVVLELOH
DQFKH#DOOH#SUREOHPDWLFKH#SL�#FRPSOHVVH1

6L#WUDWWD#LQ#DOWUH#SDUROH#GL=#JDUDQWLUH#XQR#VWDQGDUG#PLQLPR#GL#TXDOLWj#GHO#VHUYL]LR/#DO#TXDOH#WXWWL#JOL
RSHUDWRUL# YDGDQR# IRUPDWL# H# GHEEDQR# DWWHQHUVL># GHILQLQLUH#PRGDOLWj# GL# %SUHVD# LQ# FDULFR# GL# VHFRQGR
OLYHOOR%#SHU#SUREOHPDWLFKH#QHOOH#TXDOL/#D# VHJXLWR#GL#XQ#SULPR#HVDPH#FRQGRWWR#QHOO*DPELWR#GHO#SULPR
FROORTXLR/#HPHUJD#O*HVLJHQ]D#GL#ULFRUUHUH#DG#XQD#YDOXWD]LRQH#VSHFLDOLVWLFD#+$QGULFK/#4<<9,1

&RPSHWHQ]H# VSHFLDOLVWLFKH# LQ# GHWHUPLQDWL# VHWWRUL# SRVVRQR# HVVHUH# JHQHUDWH# GD# YDUL# IDWWRUL=
FXUULFXOXP#VFRODVWLFR/#DWWLWXGLQL#SHUVRQDOL/#SUHFHGHQWL#VWXGL#R#HVSHULHQ]H#GL#ODYRUR/#FRLQYROJLPHQWR# LQ



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

DOWUL# SURJHWWL/# IRUPD]LRQH# TXDOLILFDWD# SUHVVR# LO# 6,9$# HFF111# 7DOL# FRPSHWHQ]H# QRQ# VL# SRVVRQR
LPSURYYLVDUH/# FRQYLHQH# SLXWWRVWR# LQL]LDUH# YDORUL]]DQGR# H# FRQVROLGDQGR# TXHOOH# FKH# JLj# HVLVWRQR># QHO
IUDWWHPSR# VL#SRWUj#SHQVDUH#DG#XQ#SLDQR#D# OXQJR# WHUPLQH#GL# LQWURGX]LRQH#JUDGXDOH#GL#QXRYL#RSHUDWRUL
VSHFLDOL]]DWL/#R#GL#ULTXDOLILFD]LRQH#GHJOL#RSHUDWRUL#LQ#VHUYL]LR1

1HOO¶HVSHULHQ]D#GHO#61,191$1#VL#ULWLHQH/#D#SURSRVLWR#GHO#PRGHOOR#GL#ODYRUR/#XQ#PHWRGR#GLVWULEXLWR#LQ
WUH#³SDVVL´=
41# SURJHWWD]LRQH#GHOOD#FRQVXOHQ]D=#SUHVD# LQ#FDULFR#GHOO*XWHQWH/#GHFLVLRQH# VXOO*DSSXQWDPHQWR#R# VXOOD

PRGDOLWj#GL#ULVSRVWD/#GHFLVLRQH#VX#FKL#FRQGXUUj#OD#FRQVXOHQ]D>
51# DWWXD]LRQH#GHOOD#FRQVXOHQ]D=#DIILGDWD#DOOD#UHVSRQVDELOLWj#GL#FKL#OD#FRQGXFH1#1HO#FDVR#GL#FRQVXOHQ]H

VYROWH# DVVLHPH# GD# SL�# RSHUDWRUL# +HV1# O*RSHUDWRUH# FKH# KD# VYROWR# OD# SUHVD# LQ# FDULFR># LO# FROOHJD
VSHFLDOL]]DWR#LQ#XQ#GHWHUPLQDWR#DUJRPHQWR>#LO#WHFQLFR#HOHWWURQLFR#GHO#VHUYL]LR,#VL#GHYH#FRQFRUGDUH
SUHYHQWLYDPHQWH/# H# UHQGHUH# FKLDUR# DOO*XWHQWH/# FKL# WUD# HVVL# DVVXPD# OD# JHVWLRQH# GHO# FROORTXLR1
'LIIHUHQ]H#GL#RSLQLRQL#H#FRQIOLWWXDOLWj#WUD#JOL#RSHUDWRUL#GL#IURQWH#DO#SUREOHPD#SRVWR#GDOO*XWHQWH#VRQR
WXWW*DOWUR# FKH# UDUH# DQFKH# QHOOH# HTXLSH# SL�# DIILDWDWH=# QRQ# YDQQR# DVVROXWDPHQWH# ULYHUVDWH# VX
TXHVW*XOWLPR1

61# YHULILFD=#GLVFXVVLRQH#GHOOD#FRQVXOHQ]D/#XQD#YROWD#FKH#TXHVWD#q#VWDWD#FRQFOXVD/#FRQ#LO#UHVSRQVDELOH
GHO# VHUYL]LR#R# FRQ# WXWWD# O*HTXLSH1# ,O# FRQIURQWR#D#SRVWHULRUL# q#XQ#RWWLPR# VWUXPHQWR#SHU#PHWWHUH#D
IXRFR# L#VXFFHVVL#H#JOL#VEDJOL/#JOL#DVSHWWL#SRVLWLYL#H# L#SXQWL#GHEROL#GHO# ODYRUR#VYROWR#FRQ# O*XWHQWH=#q
RFFDVLRQH#GL#FUHVFLWD#SHU#O*RSHUDWRUH#H#SHU#O*LQWHUR#VHUYL]LR1

:181 /D#&RQYHQ]LRQH#GL#,QGHSHQGHQW#/1#FRQ#O¶(QWH#3XEEOLFR#WHUULWRULDOH1

8Q¶RSHUD#FRVWDQWH#GL#YHULILFD/#QHOOD#TXDOLWj#GHL#VHUYL]L#GHO#&HQWUR#&RQVXOHQ]D#$XVLOL# +FRVu#FRPH
QHOO¶HIILFDFLD#GL#HVVL#QHO#WHPSR,/#q#LPSRVWD#GDOOD#VWHVVD#QDWXUD#GHO#VHUYL]LR=#HVVR/#LQIDWWL/#YHUUj#IRUQLWR
DJOL#XWHQWL# LQ#FRQYHQ]LRQH#FRQ# LO#&RPSUHQVRULR#GHO#%XUJUDYLDWR/#GD#FRQVLGHUDUVL#DXWRPDWLFDPHQWH
HVWHVD# D# WXWWL# L# &RPSUHQVRUL# GHOOD# 3URYLQFLD# +Y1# FDS1# 4=# FRQWHVWR# JHRJUDILFR# H# RUJDQL]]D]LRQH# GHO
VLVWHPD#VDQLWDULR#SURYLQFLDOH,/#H#JUD]LH#DOO¶HURJD]LRQH#GL#XQ#ILQDQ]LDPHQWR#SXEEOLFR#DG#HVVD#ILQDOL]]DWR
+Y1#3LDQR#(FRQRPLFR,/#SHU#OD#FRSHUWXUD#GHO#VHUYL]LR#LQ#&RQYHQ]LRQH551

/D# &RQYHQ]LRQH# ULJXDUGD# OD# FRVWLWX]LRQH# GL# XQD# (VSRVL]LRQH# 3HUPDQHQWH# VXJOL# $XVLOL# H
O¶HURJD]LRQH/#LQ#SDUWLFRODUH/#GHL#VHUYL]L#DG#HVVD#UHODWLYL/#HG#q#FRVu#DUWLFRODWD=

4,# OD#FRRSHUDWLYD# VRFLDOH# LQGHSHQGHQW#/1# VL# LPSHJQD#DG# LVWLWXLUH/#SUHVVR# OD#SURSULD# VHGH# LQ#YLD
/DXULQ# 52G# D# 0HUDQR/# XQ# DPSLR# ORFDOH# DWWR# DG# RVSLWDUH# XQ¶DXVLOLRWHFD# GL# WXWWL# TXHL# SURGRWWL
WHFQRORJLFDPHQWH# DYDQ]DWL# FKH# VRQR# VSHFLILFDPHQWH# UHDOL]]DWL# SHU# FRPSHQVDUH# XQD#PHQRPD]LRQH# R
XQD# GLVDELOLWj# R# FKH# SRVVRQR# IDFLOLWDUH# OD# FRPXQLFD]LRQH# LQWHUSHUVRQDOH/# O¶HODERUD]LRQH# VFULWWD# R
JUDILFD/# LO# FRQWUROOR# GHOO¶DPELHQWH/# OD#PRELOLWj/# H# O¶DFFHVVR# DOO¶LQIRUPD]LRQH# H# DOOD# FXOWXUD# LQ# TXHL
VRJJHWWL# SHU# L# TXDOL# WDOL# IXQ]LRQL# VRQR# LPSHGLWH# R# OLPLWDWH# GD#PHQRPD]LRQL# DQFKH# JUDYL# GL# QDWXUD
PRWRULD/#YLVLYD/#XGLWLYD#R#GHO#OLQJXDJJLR/#RSSXUH#XWLOL#DOOD#ULDELOLWD]LRQH>

5,# OD# FRRSHUDWLYD# VRFLDOH# LQGHSHQGHQW# /1# VL# LPSHJQD# DG# DWWUH]]DUH# DGHJXDWDPHQWH# GHWWD
DXVLOLRWHFD/#SUHYLD#HURJD]LRQH#GHL#UHODWLYL# ILQDQ]LDPHQWL/#DIILQFKp# #VLD#DJHYROH#HIIHWWXDUH#VLPXOD]LRQL
G¶XVR#H#SURYH#GHJOL#DXVLOL#WHFQLFR0LQIRUPDWLFL/#TXL#PHJOLR#VSHFLILFDWL=

D,# VLVWHPL#GL#VFDQVLRQH/#GL#ULFRQRVFLPHQWR#YRFDOH#H#GL#FDUDWWHUL#GL#VWDPSD
E,# FRPXQLFDWRUL#DOIDEHWLFL/#VLPEROLFL/#DFXVWLFL/#WHOHIRQLFL##HG#DXVLOL#SHU#OD#IRQD]LRQH
F,# VLVWHPL#GL#LQSXW#VSHFLDOH#+VHQVRUL/#SXOVDQWLHUH#SHUVRQDOL]]DWH/#VLVWHPL#GL#SXQWDPHQWR,
G,# VLVWHPL#GL#RXWSXW#VSHFLDOH#+VLQWHWL]]DWRUL#YRFDOL/#LQJUDQGLPHQWL#D#YLGHR#H#D#VWDPSD,
H,# XWLOLWLHV#JHQHUDOL#H#SHU#WDVWLHUD
I,# SHULIHULFKH# GL# LQSXW2RXWSXW# H# DFFHVVRUL# +WDVWLHUH# ULGRWWH# HG# HVSDQVH/# PRXVH/# WUDFNEDOO/

MR\VWLFN#,
J,# VLVWHPL# GRPRWLFL# H# GL# FRQWUROOR# DPELHQWDOH# +FKH# DELOLWLQR# O¶LQWHUD]LRQH# FRQ# O¶DPELHQWH

DWWXDQGR# LQ# DXWRQRPLD# D]LRQL# VLJQLILFDWLYH=# VHUYRFRPDQGL/# FRQWUROOR# D# GLVWDQ]D/# VLVWHPL
##################

55#&KL#RSHUD#LQ#UHJLPH#GL#&RQYHQ]LRQH/#LQIDWWL/#q#WHQXWR#D#UHJLVWUDUH#SXQWLJOLRVDPHQWH#OH#SURSULH#DWWLYLWj/
UHOD]LRQDQGR#DQQXDOPHQWH#L#ULVXOWDWL1



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

LQWHJUDWL# GL# DXWRPD]LRQH/# FRQWUROOR# G¶DPELHQWH# H# VLFXUH]]D# FRQ# DFFHVVL# DGHJXDWL# DOOH
GLYHUVH#GLVDELOLWj#PRWRULH#H#VHQVRULDOL/#WHFQRORJLH#SHU#OD#PRELOLWj,

K,# DXVLOL# WLIORWHFQLFL# +SHU# OH#GLVDELOLWj#GHOOD#YLVWD=#DSSDUHFFKLDWXUH#VRVWLWXWLYH#GHO#PRQLWRU#R
GHOOD# VWDPSDQWH# H# VROX]LRQL# KDUGZDUH# H# VRIWZDUH# FKH/# PRGLILFDQGR# R# LQWHJUDQGR# OH
PRGDOLWj#GL#DFFHVVR#DOO¶XVR#GHO#FRPSXWHU/#QH#FRQVHQWRQR#O¶XWLOL]]R#GD#SDUWH#GL#QRQ#YHGHQWL
HG#LSRYHGHQWL,

L,# VRIWZDUH#GLGDWWLFR#HG#HGXFDWLYR# +SHU# IDFLOLWDUH# O¶DSSUHQGLPHQWR#GHOOD# OHWWR0VFULWWXUD/#SHU
DSSUHQGHUH#LQ#PRGR#LQWHUDWWLYR/#HFF1,

M,# VRIWZDUH#ULDELOLWDWLYR# +FKH#SHUPHWWD#GL# LQWHUDJLUH#FRQ# LO#FRPSXWHU#DYHQGR# LQ#ULVSRVWD#XQ
IHHGEDFN#YLVLYR#GHL#VHJQDOL#VRQRUL#HPHVVL,

N,# DXVLOL# SHU# GLVDELOLWj# FRJQLWLYH# H# PHQWDOL# +SURJUDPPL# VRIWZDUH# GL# IDFLOLWD]LRQH
GHOO¶DSSUHQGLPHQWR# H# GHOOH# DXWRQRPLH# GL# EDVH/# FKH# IDYRULVFDQR# JOL# DVSHWWL# DWWHQWLYL# H
PRWLYD]LRQDOL/#QRQFKp#LO#UHFXSHUR#GL#DELOLWj#SRWHQ]LDOL,

O,# DOWUL# SURJUDPPL# VRIWZDUH# H# SHULIHULFKH# KDUGZDUH# VSHFLILFDPHQWH# GHGLFDWL# DOOH# GLYHUVH
GLVDELOLWj#PRWRULH/#VHQVRULDOL#H#FRJQLWLYH1

6,# OD# FRRSHUDWLYD# VRFLDOH# LQGHSHQGHQW# /1# VL# LPSHJQD# DG# LPSLHJDUH# H# PHWWHUH# D# GLVSRVL]LRQH
SHUVRQDOH#GHELWDPHQWH#TXDOLILFDWR#+IRUPD]LRQH#VSHFLILFD# LQ#,WDOLD#H#DOO¶HVWHUR/#SDUWHFLSD]LRQH#D# ILHUH/
FRQYHJQL# H# VHPLQDUL/# RUJDQL]]D]LRQH# GL# WHOHFRQIHUHQ]H/# HFF11,# DIILQFKp# VYROJD# DWWLYLWj# GL# FRQVXOHQ]D
VSHFLILFD#VXL#SUHGHWWL#DXVLOL1

7,# ,O#VHUYL]LR#GL#FRQVXOHQ]D#q#ULYROWR#D#WXWWL#L#FRPSUHQVRUL#H#GLVWUHWWL/#DOOH#VWUXWWXUH#VRFLR0VDQLWDULH
H#DL#VHJXHQWL#XWHQWL=

D,# GLVDELOL#H#ORUR#IDPLOLDUL
E,# RSHUDWRUL#VRFLR0VDQLWDUL
F,# PHGLFL#ILVLDWUL#H#SUHVFULWWRUL
G,# DVVLVWHQWL/#HGXFDWRUL#HG#LQVHJQDQWL#GL#VRVWHJQR
H,# D]LHQGH#H#GDWRUL#GL#ODYRUR
I,# HQWL#HG#LVWLWX]LRQL#SXEEOLFKH#H#SULYDWH>

8,# OD#FRRSHUDWLYD#VRFLDOH#LQGHSHQGHQW#O1#VL#LPSHJQD#D#SURYYHGHUH#DG#DWWLYLWj#IRUPDWLYD#SHULRGLFD
HG# DJJLRUQDPHQWR# FRQWLQXR# GHO# SHUVRQDOH# DGGHWWR/# DIILQFKp# OH# FRPSHWHQ]H# DFTXLVLWH# SHUPHWWDQR# GL
LQGLYLGXDUH#JOL#DXVLOL#H#VWUXPHQWL#SL�#LGRQHL#HG#D#SRVVHGHUH#XQD#FRQRVFHQ]D#SXQWXDOH#HG#DSSURIRQGLWD
GHOOH#VROX]LRQL#GLVSRQLELOL>

9,# OD#FRRSHUDWLYD#VRFLDOH#LQGHSHQGHQW#/11#VL#LPSHJQD#DG#LQVWDXUDUH#UDSSRUWL#GL#FROODERUD]LRQH#WUD
HVSHUWL# LQ# SL�# GLVFLSOLQH/# DOOR# VFRSR# GL# YDOXWDUH# GLIIXVDPHQWH# L# FDVL# LQ# HVDPH# H# GL# LQGLYLGXDUH# OH
VROX]LRQL#FKH#PHJOLR#VL#DGDWWDQR#DOOD#SHUVRQD>

:,# OD#FRRSHUDWLYD#VRFLDOH# LQGHSHQGHQW#/1#VL# LPSHJQD#DG#RSHUDUH#DWWUDYHUVR# L#SURSUL#VLWL# LQWHUQHW
+ZZZ1LQGHSHQGHQW1LW#H#ZZZ1KDQG\QHW1LW,/#QRQFKp#PHGLDQWH# O¶HYHQWXDOH#RUJDQL]]D]LRQH#GL#FRQYHJQL#H
HVSRVL]LRQL# ILHULVWLFKH# +³+DQG\SHQGHQW´,/#XQ¶LQIRUPD]LRQH#H#VHQVLELOL]]D]LRQH#FDSLOODUH/#DIILQFKp#VLD
GDWD#OD#SL�#DPSLD#GLYXOJD]LRQH#GHOOH#QXRYH#ULVRUVH#FKH#LO#SURJUHVVR#WHFQRORJLFR#HG#LQIRUPDWLFR#q#RJJL
LQ# JUDGR# GL# SURSRUUH=# QHOOD# PRELOLWj/# QHOOD# FRPXQLFD]LRQH/# QHOO¶DSSUHQGLPHQWR/# QHOOH# DWWLYLWj
ODYRUDWLYH/#QHOOH#UHOD]LRQL#VRFLDOL/#QHOOD#YLWD#GL#RJQL#JLRUQR#H#GL#RJQL#PRPHQWR>

;,# OD# FRRSHUDWLYD# VRFLDOH# LQGHSHQGHQW# /1# VL# LPSHJQD# D# FRPSLODUH# XQ# DUFKLYLR# LQIRUPDWLFR# H
FDUWDFHR#GHJOL#XWHQWL#FRLQYROWL#GDO#VHUYL]LR#H#GHOOH#SUHVWD]LRQL#DG#HVVL#HURJDWH1



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

;1 5,68/7$7,

;141 /¶DWWLYD]LRQH#GHL#IOXVVL#GL#ULVRUVH1

&HUWDPHQWH#LO#&HQWUR#&RQVXOHQ]D#$XVLOL#q#FKLDPDWR#D#GDUH#XQ#FRQWULEXWR#VSHFLILFR#HG#LQVRVWLWXLELOH
DO# FDPPLQR# FKH# O*XWHQWH#KD# LQWUDSUHVR#YHUVR#XQD#PLJOLRU# DXWRQRPLD/#XQD#PLJOLRU#TXDOLWj#GL#YLWD/#XQ
UXROR#SL�#DWWLYR#QHOOD#VRFLHWj>#PD#TXHVWR#LQWHUYHQWR#KD#VHQVR#VH#ULVSHWWD/#YDORUL]]D#H#LQGLUL]]D#OH#ULVRUVH
JLj#HYHQWXDOPHQWH#PRELOLWDWH#DOWURYH1

5HFHQWL#VFXROH#GL#SHQVLHUR#QHO#FDPSR#GHO#ODYRUR#VRFLDOH#+)ROJHUKHLWHU/#4<<8,#WHQGRQR#D#YDORUL]]DUH
LO#UXROR#GHOO*RSHUDWRUH#SURIHVVLRQDOH#TXDOH#%PRELOLWDWRUH#GL#ULVRUVH%#+GHOOD#SHUVRQD/#GHOOD#IDPLJOLD/#GHOOD
FRPXQLWj,#H#GL#FRRUGLQDWRUH#GL#UHWL#XPDQH# +IRUPDOL#HG# LQIRUPDOL,#FKH#VL#VXSSRQH#JLj#SRVVHJJDQR#XQD
FHUWD#FDSDFLWj#GL#DXWR0ULVROYHUH#L#SUREOHPL/#SL�#FKH#FRPH#%SUHVFULWWRUH#GL#VROX]LRQL%#FKH#FRPXQTXH#QRQ
DYUHEEHUR#VXFFHVVR#LQ#PDQFDQ]D#GL#XQD#PDWXUD]LRQH#H#GL#XQD#PRWLYD]LRQH#GHOOH#SHUVRQH#LQWHUHVVDWH1

&LWD#DQFRUD#LO#YROXPH#&RQVLJOLDUH#JOL#DXVLOL#+$QGULFK#4<<9,#FKH#³«$#WDO#SURSRVLWR#LO#UHVSRQVDELOH
GL#XQ#&HQWUR#GL# ,QIRUPD]LRQH#$XVLOL# LVUDHOLDQR/#'1#%DUDN/#DPDYD# IDUH# OH# VHJXHQWL# UDFFRPDQGD]LRQL
DJOL#RSHUDWRUL#QHRILWL#GHO#SURSULR#VHUYL]LR#LQIRUPD]LRQL=

x# 3ULPD#GL#FRPLQFLDUH#D#ULVROYHUH#XQ#SUREOHPD/#VWXGLDOR1
x# 6XGGLYLGL#RJQL#SUREOHPD#LQ#VRWWRSUREOHPL1
x# 9DORUL]]D/# RYH# SRVVLELOH/# OD# FDSDFLWj# GHOOD# SHUVRQD# VWHVVD# GL# DUUDQJLDUVL# HG# HYLWD# DXVLOL

VXSHUIOXL1
x# 3HU#TXDQWR#SRVVLELOH#XVD#DXVLOL#HVLVWHQWL/#QRQ#UHLQYHQWDUH#OD#UXRWD1
x# 6SLQJLWL#DOO*HVWUHPR#QHO#ULFHUFDUH#OD#VHPSOLFLWj#G*XVR#GHOOD#VROX]LRQH1
x# 3XQWD#DOOD#VHPSOLFLWj/#PD#QRQ#WUDVFXUDUH#O*HVWHWLFD#H#OD#IXQ]LRQDOLWj1
x# Ê# O*RSLQLRQH# GHOO*XWHQWH/# H# QRQ# OD# WXD/# FKH# FRQWD=# HJOL/# QRQ# WX/# GRYUj# YLYHUH# FRQ# TXHOOD

VROX]LRQH1
x# 1RQ#LUULWDUWL#VH#OD#WXD#SURSRVWD#QRQ#YLHQH#DFFHWWDWD1
x# /D#EXRQD#YRORQWj#QRQ# VRVWLWXLVFH# OH#FRQRVFHQ]H#PHGLFKH2WHFQLFKH1#$WWHQWR#D#QRQ#FRPELQDUH

GDQQL1
&RPSLWR# GHO# VHUYL]LR/# LQ# GHILQLWLYD/# QRQ# VDUj# TXHOOR# GL# LPSRUUH# OD# WHFQRORJLD# DOO¶XWHQWH/#PD# GL

RIIULUJOL# OD# SRVVLELOLWj/# JUD]LH# DOOH# QXRYH# FRQRVFHQ]H# IRUQLWHJOL/# GL#PDWXUDUH# XQ¶XOWHULRUH# HYROX]LRQH
QHOOH#SURSULH#VFHOWH1

6ROR#FRVu/#RWWHPSHUDQGR#DJOL#RELHWWLYL#SUHFHGHQWHPHQWH#LQGLYLGXDWL#H#VHJXHQGR#LO#PHWRGR#GL#ODYRUR
HVSRVWR/#LO#&HQWUR#&RQVXOHQ]D#$XVLOL#ULXVFLUj#D#SRUVL#FRPH#XQD#VRUWD#GL#DWWLYDWRUH#GHL#IOXVVL#GL#ULVRUVH=
TXHOOH#JLj#PRELOLWDWH/#TXHOOH#DQFRUD#LQHVSUHVVH#H#TXHOOH#GD#PRELOLWDUH1

;151 /D#UHJLVWUD]LRQH#GHOOD#FRQVXOHQ]D#HG#LO#FRQWUROOR#GL#TXDOLWj1

/D# UHJLVWUD]LRQH#GHOOD#FRQVXOHQ]D#q# LPSRUWDQWH#DQFKH#DL# ILQL#GHO#PRQLWRUDJJLR#H#GHO#FRQWUROOR#GL
TXDOLWj#GHO#VHUYL]LR1#&RQVHQWH#GL#HODERUDUH#VWDWLVWLFKH/#GL#FRQRVFHUH#O*HYROX]LRQH#GHOOD#GRPDQGD#H#GHOOD
WLSRORJLD#GL#XWHQ]D/#GL#DQDOL]]DUH#FULWLFDPHQWH#OD#TXDOLWj#GHL#VLQJROL#DXVLOL#HG#LO#OLYHOOR#GL#VRGGLVID]LRQH
GHJOL#XWHQWL/#GL#GLVSRUUH#GL#GDWL#SHU#OD#SURJUDPPD]LRQH#GHO#VHUYL]LR/#GL#QRQ#GLVSHUGHUH#LO#SDWULPRQLR#GL
HVSHULHQ]D#FKH#YLHQH#DFFXPXODWR#QHO#FRUVR#GHOO*DWWLYLWj1

/D#EDQFD#GDWL#GHO#6,9$/#D#TXHVWR#VFRSR/#RIIUH#XQ#VLVWHPD#LQIRUPDWL]]DWR#SHU#OD#UHJLVWUD]LRQH#H#OD
UHIHUWD]LRQH#GHOOH#FRQVXOHQ]H1#(VVR#VL#EDVD#VX#XQD#VFKHGD#FDUWDFHD#GD#FRPSLODUVL#D#FRQFOXVLRQH#GHOOD
FRQVXOHQ]D/#VX#XQ#VRIWZDUH#SUHGLVSRVWR#SHU#OD#VXFFHVVLYD#LPPLVVLRQH#GHL#GDWL#GHOOD#VFKHGD#VWHVVD/#VX#XQ
VRIWZDUH#SHU#O*LQWHUURJD]LRQH#GHOO*DUFKLYLR#GHOOH#FRQVXOHQ]H/#H#LQILQH#VX#XQ#VRIWZDUH#SHU#O*HODERUD]LRQH
GL#GDWL#VWDWLVWLFL1#,#PRGHOOL#VRQR#LPSRUWDELOL/#SUHYLR#DGDWWDPHQWR#DOOH#HVLJHQ]H#SDUWLFRODUL#+WUDGX]LRQH#LQ
WHGHVFR/#DG#HVHPSLR,1

³«,O#WHUPLQH#%FRQWUROOR#GL#TXDOLWj%#VXVFLWD#D#YROWH#SHUSOHVVLWj#H#GLIHVH#QHJOL#RSHUDWRUL/#GHVWDQGR
WLPRUH#GL#LQJHUHQ]H#LPSURSULH#%GDOO*DOWR%#QHO#GHOLFDWR#ODYRUR#GL#UDSSRUWR#FRQ#O*XWHQWH1#6L# WUDWWD#GL#XQ
SUHJLXGL]LR#FKH#YD# VXSHUDWR=#DO#FRQWUDULR/# O*RELHWWLYR#GL#PRQLWRUDUH# O*HIILFDFLD#H# O*XWLOLWj#GHO#SURSULR
ODYRUR# GRYUHEEH# FRVWLWXLUH# XQ# HOHPHQWR# GL# LQWHUHVVH# H# GL# FRVWDQWH# WHQVLRQH# LQ# SULPR# OXRJR# SHU
O*RSHUDWRUH#VWHVVR1#,O#FRQFHWWR#GL#FRQWUROOR#GL#TXDOLWj# +TXDOLW\#DVVXUDQFH,/#JLj#FRQVROLGDWR#QHO#PRQGR
GHOO*LQGXVWULD#+WDQWR#q#YHUR#FKH#HVLVWRQR#SHUVLQR#VWDQGDUG#LQWHUQD]LRQDOL#FKH#VWDELOLVFRQR#FRPH#VL#FUHD



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

XQ# %VLVWHPD# TXDOLWj%# LQ# XQ*LPSUHVD,/# VWD# HPHUJHQGR# FRQ# IRU]D# DQFKH# QHO# VHWWRUH# VDQLWDULR1# 7DOH
LQWHUHVVH# WUDH# FHUWDPHQWH# RULJLQH# GDOOD# QHFHVVLWj# GL# UD]LRQDOL]]DUH# O*XVR# GHOOH# ULVRUVH/# H# TXLQGL# GL
PLVXUDUH#RYH# TXHVWH# VLDQR# VSHVH# LQ#PRGR# HIILFLHQWH# H# XWLOH1#1RQ# q# SHUz# TXHVWR# O*XQLFR#PRWLYR# RJJL
GRPLQDQWH=# LQGLSHQGHQWHPHQWH#GDJOL#DVSHWWL# VRFLR# HFRQRPLFL/# O*HVLJHQ]D#GL#TXDOLWj# q# LQVLWD# VLD#QHOOH
DVSHWWDWLYH#GHOO*XWHQWH#+QHL#FRQIURQWL#GHO#%SURGRWWR%#GHO#VHUYL]LR,#FKH#LQ#TXHOOH#GHJOL#RSHUDWRUL#+VHPSUH
SL�# DWWHQWL# D# YROHU# GDUH# FRQWHQXWL# H# VLJQLILFDWR# DO# SURSULR# ODYRUDUH,1# 6DSHUH# FRVD# VL# VWD# IDFHQGR/
SHUFKp/#FRPH/#H#FRQ#TXDOH#ULVXOWDWR/#VRQR#LQWHUURJDWLYL#GL#IRQGR#FXL#RFFRUUH#GDUH#ULVSRVWD/#VH#VL#YXROH
PDQWHQHUH#PRWLYD]LRQH/#HQWXVLDVPR/#WHQVLRQH#DO#FRVWDQWH#DJJLRUQDPHQWR«´#+$QGULFK/#4<<9,1

8Q#VHULR#FRQWUROOR#GL#TXDOLWj#QRQ#SXz#DIILGDUVL#HVFOXVLYDPHQWH#DOOD#VROD#SHUFH]LRQH#LQGLYLGXDOH=#OD
SURVSHWWLYD# GHOO*RSHUDWRUH# SXz# GLYHUJHUH/# LQ# PRGR# FRVFLHQWH# RSSXUH# LQDYYHUWLWDPHQWH/# GD# TXHOOD
GHOO*XWHQWH/# R# SHUVLQR# GDOOD# SURVSHWWLYD# JOREDOH# GHO# VHUYL]LR# LQ# FXL# HJOL# RSHUD1#2FFRUUH# LQYHFH# XQ
FRVWDQWH#FRQIURQWR#FRQ#DOPHQR#TXDWWUR#HOHPHQWL=

D,# ,#GDWL#RELHWWLYL#DFFXPXODWL#QHO#FRUVR#GHOO*DWWLYLWj#GHO#VHUYL]LR
E,# ,#SDUHUL#VRJJHWWLYL#GHJOL#XWHQWL
F,# ,#FROOHJKL#GHOO*HTXLSH
G,# ,#UHVSRQVDELOL#GHO#VHUYL]LR1
8Q#PHWRGR#GL#FRQWUROOR#GL#TXDOLWj#GHYH#SRUVL#DSSXQWR#O*RELHWWLYR#GL#ULVSRQGHUH/#VLD#D#OLYHOOR#WHFQLFR

+PHWRGRORJLD#GL#FRQVXOHQ]D,#FKH#VWUDWHJLFR#+SURJUDPPD]LRQH2RUJDQL]]D]LRQH#GHO#VHUYL]LR,#D#GRPDQGH
GHO#WLSR=

x# 2ELHWWLYL=#TXDO#q#LO#QRVWUR#FRPSLWR"#2#TXDOH#OLYHOOR#GL#TXDOLWj#FL#SURSRQLDPR#"
x# $WWXDOLWj=#FRVD#IDFFLDPR#RUD"#2#TXDOH#OLYHOOR#GL#TXDOLWj#HVHUFLWLDPR#"
x# 'LYDULR#+%JDS%,=#HVLVWRQR#GLVFUHSDQ]H#WUD#DWWXDOLWj#H#RELHWWLYL#"
x# 2WWLPL]]D]LRQH=#FRVD#GREELDPR#IDUH/#SHU#FRUUHJJHUH#WDOL#GLYDUL#"
x# 3URJUDPPD]LRQH=#LQ#FKH#PRGR#SRVVLDPR#DUULYDUFL"#H#LQ#TXDQWR#WHPSR"«´#+LELG,
3HU# TXDQWR# ULJXDUGD# OD# UDFFROWD# GHL# SDUHUL# GHOO*XWHQWH/# LO# PHWRGR# SL�# FODVVLFR# q# FRVWLWXLWR# GD

TXHVWLRQDUL# DXWRFRPSLODWL# R# GD# FRPSLODUH# VX# LQWHUYLVWD1#'XUDQWH# LO# FRUVR# VHJXLWR# DO# 6,9$/# q# VWDWR
SRVVLELOH#HVHUFLWDUVL#VX#GL#XQ¶DSSRVLWD#VFKHGD#GL#IROORZ0XS#SHU#ULFRQWDWWDUH#JOL#XWHQWL#GRSR#XQ#SHULRGR
GD#9#D#45#PHVL#GDOOD#GDWD#GHOOD#FRQVXOHQ]D1#/D#VFKHGD# LQGDJD#VX#GXH#DVSHWWL=# OH# LQL]LDWLYH# LQWUDSUHVH
GDOO*XWHQWH# D# VHJXLWR# GHOOD# FRQVXOHQ]D/# H# OD# VXD# SHUFH]LRQH# GHOOD# TXDOLWj# GHOOD# FRQVXOHQ]D# IRUQLWD1
3URFHGHUH# DG#XQ¶RSHUD#GL# ³UHIHUWD]LRQH´# DQFKH#GHL#SURGRWWL/# FL# DSSDUH#XJXDOPHQWH#XWLOH# H#GRYHURVR=
SHUFKp#SXU#QHOOD#ULGRWWD#HVSHULHQ]D#VLQ#TXL#DYXWD#+DQFKH#LQ#DOWUL#VHWWRUL=#DXVLOL#SHU#OD#PRELOLWj/#DVFHQVRUL/
PRQWDVFDOH#HFF1,/#DEELDPR#JLj#DYXWR#PRGR#GL#UHQGHUFL#DYYHGXWL#VX#TXDQWD#GLVSDULWj#HVLVWD#IUD#SURGRWWR
H#SURGRWWR/#D]LHQGD#HG#D]LHQGD/#VHUYL]L#GL#PDQXWHQ]LRQH#H#FRVu#YLD1

4XHVW¶RSHUD#FULWLFD#HG#DWWHQWD#QRQ#SXz#HVVHUH# ODVFLDWD#DO#³VHQWLWR#GLUH´/#FKH# VSHVVR#q#DPELJXR#H
IXRUYLDQWH/#PD#YD#IRQGDWD#VX#PRGHOOL#HPSLULFL#H#FHUWLILFDWD#IUHTXHQWHPHQWH1#&KH#SRL#HVVD#DEELD#GDYYHUR
YDORUH#³SHUVXDVLYR´#QHL#FRQIURQWL#GHOOH#D]LHQGH/#q#WXWWR#VRPPDWR#XQ#DVSHWWR#VXSHUIOXR#R#VHFRQGDULR=#FLz
FKH#SL�#FRQWD/# LQIDWWL/#q# OD#SRVVLELOLWj#±#SHU# O¶XWHQWH#±#GL#EDVDUH# LO#SURSULR#FRQYLQFLPHQWR#DQFKH#VXOOD
UDSLGD# FRQVXOWD]LRQH# GL# TXHOOR# FKH# KDQQR# SURYDWR# JOL# DOWUL># H# O¶RSSRUWXQLWj# ±# SHU# L# GLYHUVL# VRJJHWWL
LQWHUHVVDWL#±#GL#IRQGDUH#OH#SURSULH#LQL]LDWLYH#VX#UDFFROWH#GL#GDWL#HVDXVWLYH#HG#DWWLQHQWL#DOOD#UHDOWj1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#*LXVHSSH#6DOJKHWWL#'ULROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#73#GL#7:

<1 6&(1$5,

<141 ,O#FDVR#GL#)UDQ]#-RVHI1

,OOXVWUDQGR#RELHWWLYL#H#SLDQL#RSHUDWLYL/#SXz#HVVHUH#XWLOH#HVHPSOLILFDUQH# L#FRQWHQXWL#VHJXHQGR# O¶LWHU
LSRWHWLFR# GHOO¶HIIHWWLYD# SUHVD# LQ# FDULFR# GL# XQ¶XWHQWH1# ,O# QRVWUR# XWHQWH# VL# FKLDPHUj# )UDQ]# -RVHI1
$OO¶DSSDUHQ]D#)UDQ]# DSSDUH#XQ# UDJD]]RQH# WLPLGR# H# LPSDFFLDWR=# HQWUD# QHO#&HQWUR#&RQVXOHQ]D#$XVLOL
DFFRPSDJQDWR# GD# XQ¶DPLFD/# GDQGR# VXELWR# O¶LPSUHVVLRQH# GL# DYHUH# XQ# GLVWXUER# GHOOD# YLVWD# +O¶DPLFD/
LQIDWWL/#OR#DLXWD#DG#DFFRPRGDUVL#VX#XQD#VHGLD,1

'L# IURQWH#KD# LO#FRQVXOHQWH# VRFLDOH#&KULVWLDQ#6WRPSH/#DO#TXDOH# UDFFRQWD#GL#HVVHUH# LSRYHGHQWH#H#GL
YROHUH#SURYDUH# WDOXQL#DXVLOL# WLIORWHFQLFL/#XWLOL#D#PLJOLRUDUH# LO#VXR# UHQGLPHQWR#VXO# ODYRUR1# ,QWHUYLVWDQGR
O¶XWHQWH#DWWUDYHUVR#XQ#TXHVWLRQDULR/#LO#FRQVXOHQWH#DSSURIRQGLVFH#LO#FRQWHVWR=#)UDQ]#-RVHI#ODYRUD#SUHVVR
XQ¶DVVRFLD]LRQH#FXOWXUDOH/#ULFRSUHQGR#PDQVLRQL#GL#VHJUHWHULD1#Ê#VWDWR#DVVXQWR#TXDOFKH#DQQR#ID#FRQ#XQ
FRQWUDWWR#SDUW0WLPH#GRSR#XQ#SHULRGR#GL# VWDJH#SURIHVVLRQDOH#FRQ# OD# IRUPD]LRQH#SURIHVVLRQDOH# WHGHVFD=
RJJL# VYROJH# FRPSLWL# GL# DLXWR# VHJUHWDULD# QHOOD# ELEOLRWHFD# VSHFLDOL]]DWD# GHOO¶DVVRFLD]LRQH# H# OD# VXD
PDQVLRQH#SULQFLSDOH#q#TXHOOD# UHODWLYD#DOOD# VERELQDWXUD#GHOOH#FDVVHWWH#DXGLR# UHJLVWUDWH# LQ#RFFDVLRQH#GL
FRQIHUHQ]H#R#LQWHUYHQWL#LQWHUHVVDQWL#SHU#O¶DVVRFLD]LRQH>#TXHVWR#PDWHULDOH#YD#WUDVIHULWR#VX#FDUWD#H#)UDQ]
-RVHI#XWLOL]]D#D#TXHVWR#VFRSR#XQ#QRUPDOH#UHJLVWUDWRUH#D#FDVVHWWD#HG#XQ#FRPSXWHU1

)UDQ]#-RVHI#DVFROWD#OD#FDVVHWWD#UHJLVWUDWD#DWWUDYHUVR#O¶XWLOL]]R#GL#XQ#UHJLVWUDWRUH#D#FDVVHWWD#GD#WDYROR=
DVFROWD#XQD#IUDVH/#IHUPD#LO#QDVWUR#FRQ#LO#WDVWR#GL#SDXVD#H#WUDVFULYH#LO#FRQWHQXWR#DO#FRPSXWHU#FRPSRQHQGR
OH#SDUROH#DWWUDYHUVR# OD# WDVWLHUD># VSHVVR#QRQ# ULFRUGD# O¶LQWHUD# IUDVH#HG#q#FRVWUHWWR#D# WRUQDUH# LQGLHWUR#SHU
ULDVFROWDUH#LO#QDVWUR1#0D#O¶RSHUD]LRQH#ULVXOWD#GLIILFROWRVD=#O¶DSSDUHFFKLR#q#WHFQLFDPHQWH#REVROHWR#H#SHU
GL#SL�# LO# FRQWUDVWR# GHOO¶DSSDUHFFKLR/#ROWUH# DG# HVVHUH# LPSUHFLVR/# q# WURSSR# SLFFROR# SHUFKp#)UDQ]# -RVHI
SRVVD# ULXVFLUH#D# OHJJHUOR1#)UDQ]#-RVHI# WUDVFULYH#DO#FRPSXWHU# OD# IUDVH#DVFROWDWD=#SHU# IDUH#FLz#XWLOL]]D# LO
SURJUDPPD# GL# VFULWWXUD# :RUG# LQVHULWR# QHO# VLVWHPD# RSHUDWLYR# :LQGRZV# <8141/# H# GLJLWD# LO# WHVWR
GLUHWWDPHQWH#VXOOD#WDVWLHUD1#9RUUHEEH#SURYDUH#TXDOFKH#DXVLOLR/#DQFKH#VH#QRQ#KD#XQ¶LGHD#LQ#SDUWLFRODUH1#,O
VXR# GDWRUH# GL# ODYRUR# VL# q# GHWWR# GLVSRQLELOH# DG# DWWLYDUVL# QHOO¶DFTXLVL]LRQH/# DQFKH# DWWUDYHUVR# HYHQWXDOL
FRQWULEXWL/#GL#XQ#PRQLWRU#SL�#JUDQGH/#PDJDUL#SLDWWR/#H#GL#XQ#QXRYR#UHJLVWUDWRUH1

3HU#QRQ#GHOXGHUH#OD#FXULRVLWj#GL#)UDQ]#-RVHI/#LO#FRQVXOHQWH#OR#DFFRPSDJQD#GDO#WHFQLFR#LQIRUPDWLFR
GHO#&HQWUR#&RQVXOHQ]D#$XVLOL/#6HUJLR#0RVFRUHOOL/#FKH#JOL#ID#SURYDUH#XQR#VFKHUPR#SLDWWR#H#DOFXQL#DXVLOL
WLIORWHFQLFL1#0D#LO#FRQVXOHQWH#LQYLWD#)UDQ]#-RVHI/#DO#WHPSR#VWHVVR/#D#WRUQDUH#D#GLVWDQ]D#GL#TXDOFKH#JLRUQR/
PXQLWR#GL#FHUWLILFDWR#PHGLFR#DWWHVWDQWH#OD#VXD#LQYDOLGLWj1#1HO#IUDWWHPSR#&KULVWLDQ#6WRPSH#VL#FRQVXOWD#D
VXD#YROWD#FRQ# LO#FRRUGLQDWRUH#GHO#VHUYL]LR/#FKH#GHFLGH#GL#FRQWDWWDUH# LO#GDWRUH#GL# ODYRUR#GL#)UDQ]#-RVHI1
'DO# FRUGLDOH# FROORTXLR# WHOHIRQLFR/# LO# GDWRUH# QRQ# QDVFRQGH# WDOXQH# GLIILFROWj/# FRQQHVVH# DOO¶LQDGHJXDWD
DWWUH]]DWXUD# WHFQLFD# PHVVD# D# GLVSRVL]LRQH# GL# )UDQ]# -RVHI/# H# VL# GLFKLDUD# GLVSRQLELOH# D# PHWWHUJOL# D
GLVSRVL]LRQH#XQD#SRVWD]LRQH#GL#ODYRUR#DGHJXDWD#DOOH#VXH#FDSDFLWj#UHVLGXH/#TXDORUD#YL#VLD#OD#SRVVLELOLWj#GL
RWWHQHUH#XQ#FRQWULEXWR=# O¶DWWXDOH# VLWXD]LRQH#HFRQRPLFD#GHOO¶DVVRFLD]LRQH/# LQIDWWL/#QRQ#SHUPHWWH#JURVVL
LQYHVWLPHQWL1

,O# FRRUGLQDWRUH# GHO# VHUYL]LR/# D# TXHO# SXQWR/# GHFLGH# GL# FRQWDWWDUH# XQ# IXQ]LRQDULR# GHOO¶XIILFLR
SURYLQFLDOH#GHO#ODYRUR/#FRQ#LO#TXDOH#LO#&HQWUR#&RQVXOHQ]D#$XVLOL#LQWUDWWLHQH#GD#WHPSR#XQ#EXRQ#UDSSRUWR
FROODERUDWLYR#+LQHUHQWH#L#FRUVL#GL#IRUPD]LRQH#SURIHVVLRQDOH#GHOOD#FRRSHUDWLYD#H#O¶LQVHULPHQWR#ODYRUDWLYR
DG#HVVL#VXVVHJXHQWH,1#,O#IXQ]LRQDULR#DVVLFXUD#FKH# OD#ULSDUWL]LRQH#SXz#YDOXWDUH# O¶LSRWHVL#GL#DWWULEXLUH#XQ
FRQWULEXWR#DOO¶DVVRFLD]LRQH/#TXDORUD#VL#GRFXPHQWL#EHQH#OD#VLWXD]LRQH/#FRSUHQGR#OH#VSHVH#SUHVVRFKp#SHU
O¶LQWHUR#+H[#O1#45#PDU]R#4<<</#Q19;,1

,O#GDWRUH#GL# ODYRUR#GL#)UDQ]#-RVHI#VDUj#VHQ]¶DOWUR#FRQWHQWR#GL#SRWHU#DPPRGHUQDUH#JUDWXLWDPHQWH# L
SURSUL#XIILFL$#3XUWURSSR#SHU# OXL/#SHUz/#QRQ# ULXVFLUj#D# IDUVL#SDVVDUH# OR# VFKHUPR#SLDWWR=#QHO#FRUVR#GHOOD
FRQVXOHQ]D#WHFQLFD/#LQIDWWL/#6HUJLR#KD#FRQVWDWDWR#VXELWR#OD#VXD#DVVROXWD#LQDGHJXDWH]]D1

/R#VIRQGR#ELDQFR#GHOOR#VFKHUPR#SLDWWR/#LQIDWWL/#YHQLYD#SHUFHSLWR#GD#)UDQ]#-RVHI#FRPH#³TXL#ELDQFR#H
TXL#JULJLR´1#,O#WHFQLFR#QRQ#VDSHYD#FKH#)UDQ]#-RVHI#HUD#DIIHWWR#GD#TXHOOD#SDUWLFRODUH#SDWRORJLD/#SLXWWRVWR
FKH#GD#XQ¶DOWUD#+RFFRUUHUj#VHQWLUH#LO#PHGLFR#VSHFLDOLVWD/#SHU#TXHVWR,/#PD#VDSHYD#EHQH#FKH#XQR#VFKHUPR
SLDWWR# SXz# JLRFDUH# EUXWWL# VFKHU]L# JLj# DG# XQ#PLRSH=# q# LQIDWWL# DVVDL#PHQR# OXPLQRVR/# ULVSHWWR# DG# XQR
VFKHUPR#D#WXER#FDWRGLFR/#H#TXHVWR#FRPSRUWD#+FRPH#JOL#VSLHJKHUj#LO#PHGLFR,#XQD#GLVSHUVLRQH#GHOOD#OXFH
OXQJR#OD#UHWLQD/#SHU#WXWWH#TXHOOH#SHUVRQH#FKH#KDQQR#GLIILFROWj#QHO#PHWWHUH#D#IXRFR#JOL#RJJHWWL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#*LXVHSSH#6DOJKHWWL#'ULROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#74#GL#7:

<151 ,#SXQWL#FULWLFL#HYLGHQ]LDWL#H#JOL#LQWHUYHQWL#PLJOLRUDWLYL#SURSRVWL1

4XDQGR#)UDQ]#-RVHI# WRUQD#DO#&HQWUR#&RQVXOHQ]D#$XVLOL/#SHU#XQ#VHFRQGR# LQFRQWUR/# OD#VLWXD]LRQH#q
JLj#PROWR#SL�#FKLDUD1#/H#VLPXOD]LRQL#G¶XVR#HIIHWWXDWH#DO#SULPR#DSSXQWDPHQWR/#LQIDWWL/#DFFRPSDJQDWH#DG
XQ¶DQDOLVL#SL�#SXQWXDOH#GHO#FRQWHVWR#+SRVWR#GL#ODYRUR#±#SDWRORJLD#GL#)UDQ]#-RVHI,/#SURVSHWWDQR#XQ#TXDGUR
SLXWWRVWR#HYLGHQWH1

,O#YHFFKLR#UHJLVWUDWRUH#GL#)UDQ]#-RVHI/#LQQDQ]LWXWWR/#QRQ#q#DGDWWR#DOOD#VXD#PDQVLRQH1#/¶DSSDUHFFKLR
LQ#TXHVWLRQH#q#XQ#VHPSOLFH#UHJLVWUDWRUH#GD# WDYROR#GL#IDVFLD#HFRQRPLFD=#QRQ#SHUPHWWH# LO#UDOOHQWDPHQWR
GHOOD#YHORFLWj#GHO#QDVWUR#H#TXLQGL#O¶DVFROWR#GHO#SDUODWR#SXz#DYYHQLUH#VROWDQWR#D#YHORFLWj#QRUPDOH1#,#WDVWL
VRQR#PHFFDQLFL#H#FRQ#O¶XVR#IUHTXHQWH#GHL#WDVWL#GL#DUUHVWR/#GL#SDXVD/#GL#ULDYYROJLPHQWR#H#GL#SOD\#q#RYYLR
SUHYHGHUH# XQD# SUHFRFH# XVXUD# GHOOD#PHFFDQLFD# HG# XQ# FRQVHJXHQWH# GHWHULRUDPHQWR# GHOOD# IXQ]LRQDOLWj
GHOO¶DSSDUHFFKLR#VWHVVR1

9LHQH#FRQVLJOLDWR/#SHUWDQWR/# O¶XWLOL]]R#GL#XQ#GLWWDIRQR=#XQ#DSSDUHFFKLR#VWXGLDWR#DSSRVLWDPHQWH#SHU
OR#VERELQDPHQWR#GL#UHJLVWUD]LRQL#+LQ#FRPPHUFLR#QH#HVLVWRQR#GL#VYDULDWL#WLSL,>#TXHVWL#DSSDUHFFKL#PHWWRQR
D#GLVSRVL]LRQH#GHOO¶XWLOL]]DWRUH#WXWWD#XQD#VHULH#GL#IXQ]LRQL#HVWUHPDPHQWH#XWLOL#QHL#ODYRUL#GL#VERELQDWXUD1
$OFXQL#GL# HVVL56/# DGGLULWWXUD/#SHUPHWWRQR# LQROWUH#GL#XWLOL]]DUH#XQ# FRPDQGR# D#SHGDOH#SHU# FRPDQGDUH# D
GLVWDQ]D#OH#RSHUD]LRQL#GL#ULSURGX]LRQH#GHO#QDVWUR1#8QLFD#DYYHUWHQ]D/#SLXWWRVWR/#VDUj#TXHOOD#GL#XWLOL]]DUH/
SHU# OD# UHJLVWUD]LRQH# GHL# IXWXUL# FRQYHJQL# GD# VERELQDUH/# XQ# DSSDUHFFKLR# D#PLFURFDVVHWWH=# LO# GLWWDIRQR/
LQIDWWL/#XWLOL]]D#VROR#TXHOOH1

$QFRU#SL�#REVROHWR#HG#LQDGDWWR/#SRL/#VL#ULYHOD#HVVHUH#LO#SF#XVDWR#GD#)UDQ]#-RVHI#QHO#VXR#ODYRUR=#ROWUH
DG#XWLOL]]DUH#XQ#VLVWHPD#RSHUDWLYR#VXSHUDWR/#HVVR#q#VWDWR#SUHVXPLELOPHQWH#FRQILJXUDWR#PDOH/#FRQ#XQD
ULVROX]LRQH#WURSSR#EDVVD/#XQ#HFFHVVLYR#VIDUIDOOLR#GHOOR#VFKHUPR#H#SUHVHQWDQGR#FDUDWWHUL#WURSSR#SLFFROL/
QRQFKp#XQD#UHJROD]LRQH#GHL#FRORUL# LQDGDWWD#DG#XQD#SHUVRQD#FRQ#SUREOHPL#GL#YLVWD1#/R#VFKHUPR/#GL#47
SROOLFL/#HUD#SRL#WURSSR#SLFFROR#HG#LO#FRPSXWHU#HUD#VSURYYLVWR#GL#PRXVH=#SRLFKp#)UDQ]#-RVHI#QRQ#YHGHYD
FRPXQTXH#OD#IUHFFHWWD#GHO#SXQWDWRUH#VXOOR#VFKHUPR/#VL#HUD#SHQVDWR#GL#IDUH#LQ#PRGR#FKH#XWLOL]]DVVH#VROR#L
FRPDQGL#GHOOD#WDVWLHUD1#0D#QRQ#EDVWD=#LO#SF#HUD#VSURYYLVWR#GL#OHWWRUH#FG0URP#HG#LO#OHWWRUH#GL#IORSS\#GLVN
HUD#JXDVWR1#3HU#QRQ#SDUODUH#GHO# VLVWHPD#RSHUDWLYR/# FKH# FRQFOXGHYD#XQ# TXDGUR# FDWDVWURILFR=# OD#SULPD
YHUVLRQH#GL#:LQGRZV#<8/# LQIDWWL/#HUD#VSURYYLVWD#GHL#GULYHU#GHO#SXQWDWRUH#H#GHOO¶DFFHVVR#IDFLOLWDWR/#FKH
SHUPHWWH#DGDWWDPHQWL#IXQ]LRQDOL#GHOOD#WDVWLHUD#H#GHO#PRXVH1

$#)UDQ]#-RVHI#YLHQH#GXQTXH#FRQVLJOLDWR#XQ#SF#GHO# WXWWR#QXRYR=#FRQ#VFKHUPR#D#54#SROOLFL/#DG#DOWD
ULVROX]LRQH# H# DOWD# IUHTXHQ]D# GL# UHIUHVK# +;3#+]# D# 933[;33# GL# ULVROX]LRQH,1#1RQ# q# QHFHVVDULR# XQ# SF
SDUWLFRODUPHQWH#SRWHQWH/#PD#q#FKLDUR#FKH#DOFXQH#FDUDWWHULVWLFKH#GL#EDVH#QRQ#SRWUDQQR#HVVHUH#GLVDWWHVH=
XQD#EXRQD#VFKHGD#YLGHR/#XQD#EXRQD#VFKHGD#DXGLR# +DOPHQR#D#49#ELW/#SHU#XWLOL]]DUH#HYHQWXDOPHQWH#XQ
SURJUDPPD#GL#ULFRQRVFLPHQWR#YRFDOH,/#XQ#GLVFR#ILVVR#GL#DOPHQR#43#*E1

0D#)UDQ]# -RVHI# KD# ELVRJQR# DQFKH# GL# XQ# QXRYR# VLVWHPD# RSHUDWLYR/# VXO# VXR# QXRYR# SF=# OH# XOWLPH
YHUVLRQL#GL#:LQGRZV#SHUPHWWRQR#WXWWH#OD#JHVWLRQH#IDFLOLWDWD#GL#WDVWLHUD#H#PRXVH/#GL#PRGR#FKH#TXHVWH#GXH
SHULIHULFKH#SRVVDQR#HVVHUH#RWWLPL]]DWH#SHU#O¶XVR#GD#SDUWH#GL#XQD#SHUVRQD#FRQ#SUREOHPL#GL#PDQXDOLWj#ILQH
H#GL#VFDUVD#FRRUGLQD]LRQH#RFXOR0PDQXDOH1#,#FDUDWWHUL#GRYUDQQR#HVVHUH#JUDQGL#H#IRUWHPHQWH#FRQWUDVWDWL/
PD# QHSSXUH# WURSSR=# SHUFKp#)UDQ]# -RVHI# KD#PDQLIHVWDWR# ±# QHO# FRUVR# GHOOH# SURYH# ±# GL# VRIIULUH# DQFKH
O¶HFFHVVLYD# JUDQGH]]D=# QRQ# RFFRUUHUj/# DG# HVHPSLR/# XQ# VRIWZDUH# SDUWLFRODUH# GL# LQJUDQGLPHQWR# GHL
FDUDWWHUL1

$#)UDQ]#-RVHI#YLHQH# LQYHFH#SURSRVWR#XQ# VRIWZDUH#GL# ULFRQRVFLPHQWR#YRFDOH/# ULWHQXWR#XWLOH#SHU# OD
WUDVFUL]LRQH#GHOOH#UHJLVWUD]LRQL=#HVVR#SHUPHWWHUHEEH/# LQIDWWL/#GL#GHWWDUH#XQ# WHVWR#DO#FRPSXWHU#DWWUDYHUVR
XQ#PLFURIRQR/# VHQ]D#GRYHUOR#GLJLWDUH# VXOOD# WDVWLHUD1#$#TXHO#SXQWR#EDVWHUHEEH#FRQWUROODUH# LO# WHVWR#XQD
YROWD#FRPSOHWDWD#OD#WUDVFUL]LRQH/#DSSRUWDUH#OH#HYHQWXDOL#SLFFROH#PRGLILFKH#HG#LO#JLRFR#VDUHEEH#IDWWR1#$
)UDQ]#-RVHI#YHQJRQR#TXLQGL# IDWWL#SURYDUH# LO#9LD#9RLFH#GHOOD# ,%0#H# LO#1DWXUDOO\#6SHDNLQJ=#XQD#YROWD
LPSDUDWL#L#SRFKL#FRPDQGL#YRFDOL/#LO#SURJUDPPD#SHUPHWWH#GL#FRPSLHUH#WXWWH#OH#SULQFLSDOL#RSHUD]LRQL#FKH
VL#IDQQR#FRPXQHPHQWH#GD# WDVWLHUD#R#PRXVH#H#)UDQ]#-RVHI#SRWUHEEH#FRQFHQWUDUVL#VXOOD#IRUPDWWD]LRQH#H
VXO# FRQWUROOR# GHO# SURGRWWR# ILQDOH=# FLz# JOL# FRPSRUWHUHEEH# XQ# QRWHYROH# ULVSDUPLR# GL# WHPSR# HG
XQ¶DFFHOHUD]LRQH#GHOOD# UHVD# ODYRUDWLYD># FRQVLGHUDQGR# LO# IDWWR/# VRSUDWWXWWR/# FKH# D#TXDQWR# UDFFRQWD#QRQ
ULHVFH#D#VWDUH#PROWR#WHPSR#GDYDQWL#DO#SF1

0D#)UDQ]#-RVHI/#LQ#TXHVWR#FDVR/#QRQ#VL#GLPRVWUD#SDUWLFRODUPHQWH#DOOHWWDWR#GDOO¶LGHD=#SUREDELOPHQWH
KD# GHOOH# UHPRUH# GL# QDWXUD# SVLFRORJLFD/# IRUVH# OD# FRVD# OR# IDUHEEH# VHQWLUH# D# GLVDJLR# FRQ# L# FROOHJKL/

##################
56#&RPH#LO#*UXQGLJ#'W#6554#±#GLWWDIRQR#D#VWHQRFDVVHWWD#SHU#ULSURGX]LRQH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#*LXVHSSH#6DOJKHWWL#'ULROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#75#GL#7:

SURYRFDQGRJOL#LPEDUD]]R/#R#IRUVH#q#DQFRUD#GLIILGHQWH#ULVSHWWR#D#FHUWH#WHFQRORJLH1#*OL#ILVVLDPR/#D#TXHVWR
SXQWR/# XQ# WHU]R# DSSXQWDPHQWR># YHGUHPR# GL# IDUOR# SDUODUH# FRQ# OR# SVLFRORJR# H# JOL# RUJDQL]]HUHPR# XQ
LQFRQWUR#GL#SHHU#FRXQVHOOLQJ1#$YUj#FRVu#PRGR#GL#VHQWLUH# O¶HVSHULHQ]D#GL#6DUD/#XQD#UDJD]]D# LSRYHGHQWH
FRPH#OXL/#FKH#KD#LPSDUDWR#DG#XWLOL]]DUH#TXHO#WLSR#GL#VRIWZDUH#QHO#FRUVR#GL#LQIRUPDWLFD#GL#LQGHSHQGHQW#/1
GHOOR#VFRUVR#DQQR/#HG#RJJL#QH#ID#DPSLR#XVR/#FRQ#VXFFHVVR/#SURSULR#VXO#ODYRUR1

1RQ#q#GHWWR/#DOOD#ILQH/#FKH#)UDQ]#-RVHI#FDPEL#LGHD>#OR#SUHVDJLDPR/#LQ#SDUWLFRODUH/#GDO#IDWWR#FKH#QRQ
KD#PDQLIHVWDWR#±#QHSSXUH#VX#QRVWUR#LQYLWR#±#DOFXQD#HVLJHQ]D#GL#FDPELDPHQWR#R#GL#DGR]LRQH#DXVLOL#DO#GL
IXRUL#GHOO¶DPELWR#ODYRUDWLYR1

<161 &RQFOXVLRQL1

2JJL#)UDQ]#-RVHI#ULHVFH#D#ODYRUDUH#PHJOLR/#q#SL�#VRGGLVIDWWR#GL#Vp#HG#KD#PLQRUL#DSSUHQVLRQL#ULVSHWWR
DO#VXR#UHQGLPHQWR#ODYRUDWLYR1#1RQ#YHGH#SL�#LO#FRPSXWHU#FRPH#XQ#QHPLFR/#R#XQR#VWUXPHQWR#GL#WRUWXUD/#H
TXHVWR#JOL#SHUPHWWHUj# IRUVH#±#SHU# LO# IXWXUR#±#XQ#SL�#VHUHQR#DEEDQGRQR#DOOH#VROX]LRQL# WHFQRORJLFKH=#D
YROWH#FRPSOLFDQR#OD#YLWD/#q#YHUR/#PD#KD#LPSDUDWR#FKH#SRVVRQR#DQFKH#IDFLOLWDUOD1

2OWUH#DG#RWWLPL]]DUH#JOL#LQWHUYHQWL/#OH#SURYH#LQ#DXVLOLRWHFD#KDQQR#SHUPHVVR#GL#HYLWDUH#O¶DFTXLVWR#GL
XQ#PRQLWRU#D#VFKHUPR#SLDWWR/#FKH#DYUHEEH#DJJUDYDWR/#DQ]LFKp#PLJOLRUDWR/#OD#VLWXD]LRQH1

,Q# SDUWLFRODUH/# q# VWDWR# SRVVLELOH# DJLUH# FRPH# LQWHUPHGLDUL# IUD# SL�# VRJJHWWL# +LO#PHGLFR# FXUDQWH/# LO
GDWRUH#GL#ODYRUR/#O¶XIILFLR#GHO#ODYRUR,#FKH#GLIILFLOPHQWH/#DOWULPHQWL/#VL#VDUHEEHUR#PHVVL#VSRQWDQHDPHQWH
LQ#UHOD]LRQH#IUD#ORUR1#,O#&HQWUR#&RQVXOHQ]D#$XVLOL#KD#PRELOLWDWR#OH#ULVRUVH#HG#KD#VWLPRODWR#XQ#SURFHVVR
GHFLVLRQDOH#FRQVDSHYROH/#VHQ]D#IRU]DUH#WURSSR#OD#PDQR1

1RQ#VDSSLDPR#VH#)UDQ]#-RVHI#QHFHVVLWHUj#GL#DOWUL#DXVLOL/#FDPELDQGR#DG#HVHPSLR#ODYRUR/#R#VH#YRUUj
DGRWWDUH# DXVLOL# GLYHUVL# DQFKH# QHOOD# VXD# DELWD]LRQH=# RFFRUUHUj# VHJXLUOR# QHO# WHPSR/# PRGHOODQGR# OD
FRQVXOHQ]D#VHFRQGR#XQ#SURFHVVR#GLQDPLFR/#FKH#ULVSHWWL#HYHQWXDOL#PRGLILFKH#QHOOH#VXH#HVLJHQ]H1

$QFKH# TXL/# JOL# LQFRQWUL# VXFFHVVLYL# SRWUDQQR# SRUWDUH# DG# XQ# DSSURIRQGLPHQWR=#PD# VHPSUH# VHQ]D
FRQGL]LRQDUH#WURSSR#OH#VXH#VFHOWH1#6H#D#OXL#SLDFH#DQGDUH#D#VHQWLUH#OD#EDQGD#GHO#SDHVH/#LQYHFH#FKH#VWDUH
GDYDQWL# DG# XQ# SF# DQFKH# D# FDVD/# R# VH# SUHIHULVFH# WURYDUH# GD# Vp# O¶LQWHUUXWWRUH# GHOOD# OXFH/# LQYHFH# FKH
LQVWDOODUVL#IRWRFHOOXOH#GDSSHUWXWWR#R#XQ#VLVWHPD#GRPRWLFR#D#FRQWUROOR#YRFDOH«#SRWUHEEH#DYHUH#FHUWR#OH
VXH#UDJLRQL$



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#*LXVHSSH#6DOJKHWWL#'ULROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#76#GL#7:

431 ,/#3,$12#(&2120,&2

43141 $QDOLVL#GHL#FRVWL=#ULVRUVH#XPDQH#DJJLXQWLYH1

,#FRVWL#UHODWLYL#D#TXDQWR#SURJHWWDWR/#SRVVRQR#GLVWLQJXHUVL#LQ#WUH#PDFUR0YRFL=
4,# FRVWL#GHOOH#ULVRUVH#XPDQH#DJJLXQWLYH
5,# FRVWL#UHODWLYL#D#ULVWUXWWXUD]LRQH#H#DWWUH]]DPHQWR#GHL#ORFDOL
6,# FRVWL#GHOOD#(VSRVL]LRQH#3HUPDQHQWH

,# SULPL# VRQR/# DOPHQR# LQ# XQD# SULPD# IDVH/# UHODWLYDPHQWH# FRQWHQXWL=# ULFKLHGRQR# O¶DVVXQ]LRQH# GL# XQD
SHUVRQD#GD#DJJLXQJHUH#DO# WHDP#JLj#HVLVWHQWH/#H# OD#IRUPD]LRQH#GL#EDVH#GHOOD#VWHVVD# +FRUVR#6,9$/#EUHYL
FRUVL# GL# IRUPD]LRQH# SURIHVVLRQDOH# DQFKH# DOO¶HVWHUR/# DJJLRUQDPHQWR# HFF1,># VL# q# VFHOWR# GL# SURFHGHUH
DOO¶DVVXQ]LRQH#GL#XQD#SHUVRQD#GLVDELOH#PRWRULD/#SUHFHGHQWHPHQWH#JLj#FRLQYROWD#FRQ#SURILWWR#LQ#SURJHWWL
VYROWL#GD#LQGHSHQGHQW#/1#LQ#FROODERUD]LRQH#FRQ#LO#)RQGR#6RFLDOH#(XURSHR/#VRSUDWWXWWR#LQ#FRQVLGHUD]LRQH
GL#WXWWR#TXDQWR#RVVHUYDWR#D#SURSRVLWR#GHOOH#PHWRGRORJLH#GL#SHHU#FRXQVHOOLQJ1

92&,#',#63(6$ &2672#67,0$72
5LVRUVH#XPDQH#DJJLXQWLYH=
41#$VVXQ]LRQH#GL#XQD#SHUVRQD#GLVDELOH
51#6SHVH#ULVFDOGDPHQWR/#OXFH#H#SXOL]LD
61#&DQFHOOHULD
71# )RUPD]LRQH

727$/(

731333133310
51;33133310
51433133310
<1333133310

««««««11
861<331333

,#FRVWL#FRVu#HVSRVWL#VRQR#JLj#VWDWL#HURJDWL/#LQ#IRU]D#GHOOD#&RQYHQ]LRQH#VWLSXODWD#GD#LQGHSHQGHQW#/1+Y1#XOW1
SDU1#FDS1#SUHF1,/#DWWUDYHUVR#FRQWULEXWL#ILQDOL]]DWL#DO#VRVWHJQR#GHOOH#DWWLYLWj#GHO#&HQWUR#&RQVXOHQ]D#$XVLOL/
DG#HVVD#LQ#RJJHWWR1

43151 $QDOLVL#GHL#FRVWL=#ULVWUXWWXUD]LRQH#H#DUUHGR#GHL#ORFDOL1#,#FRQWULEXWL#HURJDELOL1

,#FRVWL#UHODWLYL#D#ULVWUXWWXUD]LRQH#H#DGHJXDPHQWR#GHL#ORFDOL/#VRQR#LQYHFH#FRVu#VLQWHWL]]DELOL#+OH#FLIUH#VL
ULIHULVFRQR#DL#SUHYHQWLYL#HPHUVL#QHOOD#IDVH#SL�#DYDQ]DWD#GHOOR#VWXGLR#GL#IDWWLELOLWj,=

92&,#',#63(6$ &2672#67,0$72
5LVWUXWWXUD]LRQH#GHL#ORFDOL
41# 3LDWWDIRUPD#HOHYDWULFH
51# 2SHUH#PXUDULH
61# ,PSLDQWLVWLFD
71# 7LQWHJJLDWXUD#SDUHWL

6:1633133310
461;33133310
481:33133310
61433133310

««««««
9<1<33133310

$WWUH]]DPHQWR#GHL#ORFDOL
41###$UUHGL
51###3DUHWL#GLYLVRULH

9414:6133310
516;3133310

««««««
961886133310

727$/( 4661786133310

,O#ILQDQ]LDPHQWR#UHODWLYR#D#TXHVWL#FRVWL#q#VWDWR#ULFKLHVWR#VRWWR#IRUPD#GL#FRQWULEXWR/#LQ#EDVH#DOOD#/131
4:13<14<:6/# QU1# 8<# +3URYYLGHQ]H# LQ# IDYRUH# GHL# PLQRUDWL# H# GLVDGDWWDWL# VRFLDOL,# DOO¶8IILFLR# VRJJHWWL
SRUWDWRUL#GL#KDQGLFDS#HG#LQYDOLGL#FLYLOL#+5LSDUWL]LRQH#3URY1#57/#6HUYL]LR#6RFLDOH,1

/D# /HJJH# 3URYLQFLDOH# LQ# RJJHWWR/# VWDELOLVFH# FKH# O¶$PPLQLVWUD]LRQH# SURYLQFLDOH# q# DXWRUL]]DWD# D
FRQFHGHUH#FRQWULEXWL/#VRYYHQ]LRQL#H#VXVVLGL#SHU#SURPXRYHUH#OD#SUHYHQ]LRQH#GHOOH#PLQRUD]LRQL#ILVLFKH/
SVLFKLFKH#H#VHQVRULDOL#HG#LO#UHFXSHUR#GHL#VRJJHWWL/#UHVLGHQWL#QHOOD#SURYLQFLD#GL#%RO]DQR/#GD#HVVH#HIIHWWL
+KDQGLFDSSDWL,/# QRQFKp# IRUPH# GL# DVVLVWHQ]D# H# GL# FXUD# SHU# IDYRULUH# O*# LQVHULPHQWR# QHOOD# YLWD# VRFLDOH/



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#*LXVHSSH#6DOJKHWWL#'ULROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#77#GL#7:

IDPLOLDUH/# VFRODVWLFD# H# ODYRUDWLYD#GHOOH#SHUVRQH# DIIHWWH# GD# GLVWXUEL# FRPSRUWDPHQWDOL# R# FDUDWWHULDOL1# ,Q
SDUWLFRODUH/#JOL#LQWHUYHQWL#FKH#HVVD#SUHYHGH#VRQR#GLUHWWL=
D,# DOO*#LVWLWX]LRQH/#DO#SRWHQ]LDPHQWR#HG#DOOD#JHVWLRQH#GL#VHUYL]L#FKH#SURYYHGDQR#DOOD#SUHYHQ]LRQH/#DOOD

GLDJQRVL# SUHFRFH# HG# DOOD# FXUD# GHOOH# PLQRUD]LRQL# SVLFKLFKH/# ILVLFKH# H# VHQVRULDOL/# QRQFKp# DOO*
HGXFD]LRQH/#DO#UHFXSHUR#HG#DOOD#ULDELOLWD]LRQH#GHJOL#KDQGLFDSSDWL#H#GHL#GLVDGDWWDWL#VRFLDOL>

E,# DG# DJHYRODUH# O*# DFFHVVR# +GHL#PLQRUDWL# H# GLVDGDWWDWL,# DL# VHUYL]L# SXEEOLFL# SUHGLVSRVWL# D# IDYRUH# GHOO*
LQWHUD#FROOHWWLYLWj/#QRQFKp#DL#VHUYL]L#VSHFLDOL#SHU#PLQRUDWL#H#GLVDGDWWDWL/#SHU#TXDQWR#QHFHVVDUL#DQFKH
QHO#UHVWDQWH#WHUULWRULR#QD]LRQDOH#R#DOO*#HVWHUR>

F,# DOO*#DWWLYLWj#GL#VWXGLR#H#GL#VHQVLELOL]]D]LRQH#D#IDYRUH#GHOO*#RSLQLRQH#SXEEOLFD#HG#LQ#SDUWLFRODUH#GHJOL
RSHUDWRUL# SXEEOLFL# H# SULYDWL# QHO# VHWWRUH# GHOO*# DVVLVWHQ]D# DL# VRJJHWWL# SRUWDWRUL# GL# KDQGLFDSV1# 7DOH
DWWLYLWj# SXz# DWWXDUVL# WUDPLWH# SURJUDPPL# HG# LQL]LDWLYH# LQWHUHVVDQWL# O*# DVVLVWHQ]D# WHFQLFD/# OD
GLYXOJD]LRQH#H#O*#DWWLYLWj#GLPRVWUDWLYD#H#FLz#DQFKH#PHGLDQWH#YLDJJL#GL#LVWUX]LRQH/#FRUVL/#FRQIHUHQ]H/
FRQYHJQL/#PRVWUH/#PDQLIHVWD]LRQL# LVWUXWWLYH/#SURSDJDQGLVWLFKH/#DJRQLVWLFKH/#SXEEOLFD]LRQL/# VWXGL#H
ULFHUFKH/# QRQFKp# PHGLDQWH# OD# SURGX]LRQH/# O*# DFTXLVWR/# LO# QROHJJLR# GL# GRFXPHQWL# IRWRJUDILFL/
FLQHPDWRJUDILFL# H# DXGLRYLVLYL/# GL# PDWHULDOH# GLGDWWLFR/# OD# ULOHYD]LRQH# H# OD# FRPSLOD]LRQH# GL# GDWL
VWDWLVWLFL>#6,

G,# DOO*#DFTXLVWR/#DOOD#VLVWHPD]LRQH#HG#DOO*#DUUHGDPHQWR#IXQ]LRQDOH#GL#ORFDOL#GHVWLQDWL#DOO*#DVVLVWHQ]D#QHOOH
IRUPH#GL#FXL#DOOD#OHWWHUD#D,#GHO#SUHVHQWH#DUWLFROR1

/H#SURYYLGHQ]H#GL#FXL#VRSUD#VRQR#TXLQGL#FRQFHVVH=

D,# DL#GLVDELOL#R/#SHU#HVVL/#DL#ORUR#UDSSUHVHQWDQWL#OHJDOL>
E,# DG#HQWL#HG#LVWLWX]LRQL/#DQFKH#WUD#ORUR#FRQVRU]LDWL/#OD#FXL#DWWLYLWj#LQ#IDYRUH#GHL#PLQRUDWL#H#GLVDGDWWDWL#VL

HVSOLFKL#LQ#XQ#DPELWR#WHUULWRULDOH#FKH#WHQJD#FRQWR#GHOOH#LVWLWXHQGH#XQLWj#ORFDOL#GHL#VHUYL]L#VDQLWDUL#H
VRFLR0DVVLVWHQ]LDOL1

8QD#SDUWH#GHO#FRQWULEXWR#FRVu#ULFKLHVWR/#q#VWDWR#JLj#HURJDWR#+SHU#OD#VRPPD#GL#OLUH#9;157:1833,/#PHQWUH
FRQILGLDPR#GL#ULFHYHUH#TXDQWR#DQFRUD#VFRSHUWR#HQWUR#L#SULPL#PHVL#GHO#53351

43161 $QDOLVL#GHL#FRVWL=#DYYLR#GHOO¶DWWLYLWj1#8Q#QXRYR#PRGHOOR1

0D# SHU# DYYLDUH# LO#&HQWUR#&RQVXOHQ]D#$XVLOL# VDUj# QHFHVVDULR/# FRSHUWL# L# SULPL# FRVWL/# SURYYHGHUH
DOO¶DFTXLVWR#YHUR#H#SURSULR#GL#WXWWR#TXDQWR#QHFHVVDULR#DOOD#(VSRVL]LRQH#3HUPDQHQWH1

/¶DQDOLVL#GHL#FRVWL#q#VWLPDELOH#DO#PRPHQWR/#VROR#FRQ#JUDQGH#DSSURVVLPD]LRQH57# +L#FRQWDWWL#FRQ# OH
GLWWH# VRQR# DQFRUD# LQ# FRUVR,/# QHOO¶RUGLQH# GHL# 533133313331#0D# VL# WUDWWD/# FRQ# EXRQD# SUREDELOLWj/# GL
XQ¶DSSURVVLPD]LRQH# SHU# GLIHWWR=# q# FKLDUR/# LQIDWWL/# FKH# O¶DOOHVWLPHQWR# GL# XQD#(VSRVL]LRQH#3HUPDQHQWH
GRYH# O¶XWHQWH#SRVVD#YHGHUH#H#SURYDUH#DXVLOL# WDOYROWD#DQFKH#DVVDL#FRVWRVL#q/#VRWWR# LO#SURILOR#HFRQRPLFR/
GHO#WXWWR#LPSHJQDWLYR1#9D#FRQVLGHUDWR/#VRSUDWWXWWR/#FKH#SRLFKp#WUDWWDVL#GL#DSSDUHFFKLDWXUH#D#WHFQRORJLD
DYDQ]DWD/#HVVH#VRQR#VRWWRSRVWH/#ROWUH#FKH#DL#YDQWDJJL/#DQFKH#DJOL#VYDQWDJJL#GHOOD#PRGHUQLWj=#ULVFKLDQGR
GL# QRQ# HVVHUH# VHPSUH# DJJLRUQDWH# FRQ# L# WHPSL# UDSLGL# GHO# SURJUHVVR# H/# GXQTXH/# WDOYROWD# VRWWRSRVWH# DO
ULVFKLR#GL#GLYHQLUH#REVROHWH#R#FRPXQTXH#VXSHUDWH1

$EELDPR#FRQVWDWDWR/#SHU#HVSHULHQ]D#GLUHWWD/#FKH#D#PHQR#FKH#O¶HQWH#JHVWRUH#QRQ#GHFLGD#GL#DFTXLVWDUH
JOL# DXVLOL# HVSRVWL/# q# RJJL# GLIILFLOH# LQFRQWUDUH# OD# GLVSRQLELOLWj# GHOOH# GLWWH# GLVWULEXWULFL# DG# HVSRUUH
JUDWXLWDPHQWH#L#SURSUL#SURGRWWL1

&L# VLDPR# FKLHVWL/# SHU# L#PRWLYL# DQ]LGHWWL/# VH# HUD# JLXVWR# DFFROODUH# GHO# WXWWR# DOO¶(QWH#3XEEOLFR/# SHU
LPSRUWL# FRVu# DOWL/# OD# VRGGLVID]LRQH# HFRQRPLFD# GHOOH# 'LWWH># H/# VRSUDWWXWWR/# FL# VLDPR# FKLHVWL# VH# HUD
RSSRUWXQR=# VDUHEEH# EDVWDWR# VHQVLELOL]]DUH# JOL# $PPLQLVWUDWRUL# QHO# WHPSR/# DIILGDQGRFL# DOOD# QRVWUD
SHUVXDVLYLWj# HG# DOOD# ORUR# GLVSRQLELOLWj"#$EELDPR# SUHIHULWR/# VHJXHQGR# WDOL# UDJLRQDPHQWL/# ULFKLDPDUFL
DQFKH# D# TXHOOL# JLj# HVSRVWL# DOWURYH/# D# SURSRVLWR# GHOO¶RWWLPL]]D]LRQH# GHOOH# ULVRUVH# H# GHO#PRQLWRUDJJLR
ULJRURVR#GHO#PHUFDWR/#FRQYLQFHQGRFL#GHOO¶RSSRUWXQLWj#GL#XQD#VFHOWD#GLYHUVD1

&RVu/#SXU#FRQ#WXWWH#OH#FDXWHOH#JLj#HYLGHQ]LDWH#+H#OH#SHUSOHVVLWj#ORJLVWLFKH#GHO#FDVR,/#DEELDPR#GHFLVR
GL#UDIIRU]DUH#TXHO#UXROR#GL#JDUDQ]LD#FKH#LO#&HQWUR#&RQVXOHQ]D#$XVLOL#YXROH#VYROJHUH#DQFKH#QHO#SURFHVVR
XOWLPDWLYR# GL# DFTXLVL]LRQH# GHOO¶DXVLOLR/# IDFHQGROR# DJLUH# FRPH# VRJJHWWR# GLUHWWDPHQWH# FRLQYROWR

##################
57#9HGL#HOHQFR#DXVLOL#LQ#$SSHQGLFH=#PD#HVVR#q#WXWWRUD#LQ#IDVH#GL#GHILQL]LRQH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#*LXVHSSH#6DOJKHWWL#'ULROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#78#GL#7:

QHOO¶DFTXLVL]LRQH# VWHVVD1#&Lz# FRPSRUWHUj/# TXDQGR# QRQ# VDUj# SRVVLELOH# RWWHQHUH# DOWULPHQWL# JOL# DXVLOL# LQ
SURYD#JUDWXLWD/#FKH#LO#&HQWUR#&RQVXOHQ]D#$XVLOL#DFTXLVWHUj#SHU#Vp#JOL#DXVLOL#VWHVVL1

6DUj# LQ# TXHVWR#PRGR# SRVVLELOH# DXWR0VRVWHQHUH# O¶(VSRVL]LRQH#3HUPDQHQWH/# TXDORUD# O¶XWHQWH# ILQDOH
GHFLGD# GL# DFTXLVWDUH# D# VXD# YROWD# GDO# &HQWUR# &RQVXOHQ]D# $XVLOL# LO# SURGRWWR# YLVLRQDWR/# SURYDWR# R
DGGLULWWXUD#RWWHQXWR#DQFKH#LQ#SUHVWLWR#SHU#LO#WHPSR#QHFHVVDULR1

(YLGHQ]LDQGR/# DQFRUD# XQD# YROWD# +SRLFKp# QRQ# q# DIIDWWR# EDQDOH# ULEDGLUOR,/# FKH# QRQ# SRWUj# HVVHUYL
DOFXQR#VFRSR#GL#OXFUR#R#GL#SURILWWR/#XQ#WDOH#SURFHVVR#FRQVHQWLUj#GL=

D,# VRVWHQHUH# L# FRVWL# GHJOL# DXVLOL# SL�# FRVWRVL# R# DOWULPHQWL# QRQ# UHSHULELOL# LQ# SURYD/# LQ# XQD# IDVH
VXFFHVVLYD# DOO¶DYYLDPHQWR=# SHUFKp/# SURSULR# QRQ# DYHQGR# VFRSR# GL# OXFUR/# PD# VROR# GL# DXWR0
VRVWHQWDPHQWR/#q#HYLGHQWH#FKH#YL#VDUDQQR#FRPXQTXH#GHL#FRVWL# LQL]LDOL#GHO# WXWWR#FRQVLGHUHYROL/
FKH#O¶(QWH#3XEEOLFR#VDUj#FKLDPDWR#D#VRVWHQHUH>

E,# LQFHQWLYDUH# OD#UHVSRQVDELOL]]D]LRQH#GHOOH#'LWWH=#FKH#QRQ#YHQGHUDQQR#SL�#DG#XQ#VLQJROR#XWHQWH
+EHQFKp# VHPSUH# LO# 3XEEOLFR# SDUWHFLSL# DOOD# VSHVD,/# PD# DG# XQ# HQWH# TXDOLILFDWR/# DWWHQWR# H
IRUWHPHQWH#SUHVHQWH#±#LQ#SURVSHWWLYD#±#QHOO¶DQDOLVL#GHO#PHUFDWR>

F,# JDUDQWLUH# O¶XWHQWH# ILQDOH=# FKH/# SXUH# D# SDULWj# GL# FRQGL]LRQL# +SHU# TXDQWR# ULJXDUGD# DVVLVWHQ]D/
PDQXWHQ]LRQH/# VXSSRUWR# HG# RJQL# DOWUD# IDVH# VXFFHVVLYD# DOO¶DFTXLVWR,# QRQ# DYUj# SL�# GL# IURQWH
XQ¶$]LHQGD/#PD#XQ¶2UJDQL]]D]LRQH#GL#XWLOLWj#VRFLDOH#SURIHVVLRQDOPHQWH#FRPSHWHQWH1

5HVWD#GD#YHGHUH/#D#TXHVWR#SXQWR=
x# FRPH#VLD#WHFQLFDPHQWH#SRVVLELOH#O¶RSHUD]LRQH>
x# FRPH# VLD# JDUDQWLWD# OD# QRQ# FRPPLVWLRQH# GL# LQWHUHVVL# FRPPHUFLDOL# QHOOH# DWWLYLWj# GHO# &HQWUR

&RQVXOHQ]D#$XVLOL1

,O#SULPR#SUREOHPD#q#VWDWR#SUHFRUVR#QHL#WHPSL/#SRLFKp#JLj#FRQWHPSODWR#DOO¶HSRFD#LQ#FXL#LQGHSHQGHQW
/1# VRWWRVFULVVH# LO# SURSULR# 6WDWXWR# FRQ# OD# 3URYLQFLD# DXWRQRPD# GL# %RO]DQR/# DOO¶DUW1# 8# GHOOD# TXDOH# VL
SUHYHGH/# IUD# OH# DWWLYLWj# GHOOD# SULPD/# LO# ³FRPPHUFLR# DOO¶LQJURVVR# H# DO#PLQXWR# H# OD# UDSSUHVHQWDQ]D# GL
PDWHULDOH#HOHWWURQLFR/#KDUGZDUH/#VRIWZDUH/#DXVLOL#HOHWWURQLFL/#QRQFKp#LO#QROHJJLR#H#OD#YHQGLWD#D#GRPLFLOLR
H#SHU#FRUULVSRQGHQ]D1#,O#FRPPHUFLR#DOO¶LQJURVVR#H#DO#PLQXWR#GL#PDQGDWL#GL#DJHQ]LD#H#UDSSUHVHQWDQ]D#GL
DUWLFROL# %LJHQLFR0VDQLWDUL%# H# %RUWRSHGLFL%/#PRELOL# DWWUH]]DWXUD# H# DUWLFROL# WHFQLFL# GL# RJQL# WLSR/#PRELOL
G¶DUWLFROR# GL# DUUHGDPHQWR/# QRQFKp# LO# QROHJJLR# H# OD# YHQGLWD# D# GRPLFLOLR# H# SHU# FRUULVSRQGHQ]D# GHJOL
VWHVVL1

/¶DVVLVWHQ]D# H# OD#PDQXWHQ]LRQH# GHJOL# DUWLFROL# VRSUDFFLWDWL1´#0D# O¶RELHWWLYR# GHVFULWWR# QHFHVVLWHUj/
FRPXQTXH/#LO#UDJJLXQJLPHQWR#GL#DOFXQH#WDSSH#VXFFHVVLYH=

D,# OLFHQ]D#SUHVVR#OD#&DPHUD#GL#&RPPHUFLR#ILQDOL]]DWD#D#FLUFRVFULYHUH#O¶DPELWR#GL#LQWHUHVVH>
E,# GRWD]LRQH#ORJLVWLFD#H#DPPLQLVWUDWLYD#GHOO¶HQWUDWD2XVFLWD#PHUFL/#GL#XQ#UHJLVWUR#PDJD]]LQR#H#GHOOD

JHVWLRQH#SXQWXDOH#GHOOR#VWHVVR#+JLj#SRVVLELOH#FRQ#OH#DWWXDOL#ULVRUVH#XPDQH#GL#LQGHSHQGHQW#/1/#FKH
SHU# OD# PROWHSOLFLWj# GHL# SURSUL# LPSHJQL# ±# VL# SHQVL# DOOD# FRPSOHVVLWj# GHOOH# DWWLYLWj# GL
UHQGLFRQWD]LRQH# ULFKLHVWH# GD# SURJHWWL# D# ILQDQ]LDPHQWR# SURYLQFLDOH# H# FRPXQLWDULR# ±# VL# q# GD
WHPSR#GRWDWD#GL#XQ#XIILFLR#DPPLQLVWUDWLYR#GL#FRQWDELOLWj,1

4XDQWR#DO#VHFRQGR#DVSHWWR/#YD#VRWWROLQHDWR#FKH=
D,# OD# VWHVVD# QDWXUD# GL# LQGHSHQGHQW# /1/# FRVu# FRPH# SXz# HYLQFHUVL# GDO# VXR# 6WDWXWR# +Y1# DOOHJDWL,/

HVFOXGH#RJQL#DWWLYLWj#OXFUR>
E,# LO#SUH]]R#GHJOL#DXVLOL#DFTXLVWDWL#GLUHWWDPHQWH#SUHVVR#LO#&HQWUR#&RQVXOHQ]D#$XVLOL/#SHU#O¶XWHQWH/

QRQ# GRYUj#PDL# HVVHUH# VXSHULRUH# ULVSHWWR# D# TXHOOR# SURSRVWR# GDOOD# GLWWD# +FDVRPDL# SRWUj# HVVHUH
LQIHULRUH/#TXDORUD#OD#GLWWD#DSSOLFDVVH#VFRQWL,>

F,# L#FRQWUROOL#SURYLQFLDOL#VXOOH#DWWLYLWj#GHJOL#HQWL#WLSR#21Q1O1X1V1#VRQR#SDUWLFRODUPHQWH#ULJRURVL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#*LXVHSSH#6DOJKHWWL#'ULROL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#79#GL#7:

1HOOD#ILJXUD=#LO#SURJHWWR#WHFQLFR#GHO#&HQWUR#&RQVXOHQ]D#$XVLOL#+FRQ#L#ORFDOL#GHOOD#(VSRVL]LRQH#3HUPDQHQWH,



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

%LEOLRJUDILD

x# $QGULFK#5=#&RQVLJOLDUH#JOL#DXVLOL1##0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#4<<9
x# $QGULFK#5=#$XVLOL#SHU#O¶DXWRQRPLD1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#4<;;
x# /RUHQWVHQ#2/#+HP#&*/#3HUVVRQ#-/#%URGLQ#+/#9DQ#%HHNXP#7/#$QGULFK#5/#)HUUDULR#0=#(OHPHQWL#GL#DQDOLVL#FRVWL

EHQHILFL#QHJOL#DXVLOL#WHFQLFL#SHU#OH#SHUVRQH#GLVDELOL1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#4<<9
x# $QGULFK#5/#0RL#0=#4XDQWR#FRVWDQR#JOL#DXVLOL"#±#/R#VWUXPHQWR#6LYD#±#&DL1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR

*QRFFKL#4<<:
x# $QGURQLFR#6/#%LWHOOL#&/#*DPEHURQL#)=##*OL#DXVLOL#WHFQRORJLFL=#XQD#PHWD#SRVVLELOH1#%RORJQD=#*OLF#4<<<
x# $$199=#/LEHUL#GL#YLYHUH#FRPH#WXWWL#±#$WWL#GHOOD#4D#FRQIHUHQ]D#QD]LRQDOH#VXOOH#SROLWLFKH#GHOO¶KDQGLFDS1#5RPD=

3UHVLGHQ]D#GHO#&RQVLJOLR#GHL#0LQLVWUL#4<<<
x# &RQVRU]LR#(XVWDW=#3URQWL«#YLD$#&RPH#VFHJOLHUH#O¶DXVLOLR#JLXVWR#SHU#OD#SURSULD#DXWRQRPLD1#0LODQR=

&RPPLVVLRQH#(XURSHD#4<<<
x# &RQVRU]LR#(XVWDW=#7HFQRORJLH#SHU#O¶$XWRQRPLD#±#/LQHH#JXLGD#SHU#L#IRUPDWRUL1#0LODQR=#&RPPLVVLRQH#(XURSHD

4<<<
x# )ROJHUKHLWHU#)=#,QWHUYHQWL#GL#UHWH#H#FRPXQLWj#ORFDOL=#OD#SURVSHWWLYD#UHOD]LRQDOH#QHO#ODYRUR#VRFLDOH1#7UHQWR=

(ULFNVRQ#4<<8
x# 6FKHUHU#01-=#0DWFKLQJ#3HUVRQ#)#7HFKQRORJ\1#:HEVWHU#1<=#,037#4<<:1#7UDGX]LRQH#LWDOLDQD#D#FXUD#GHO#6LYD1

0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#4<<<


