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FDPPLQDUH#VX#GXH#JDPEH/#O*HTXLOLEULR#QRQ#VDQQR
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41,QWURGX]LRQH

414#3HUFKp#0DWWLD

³/D#FRVD#SL�#EHOOD#q#FKH#VRQR#YHQXWR#DO#PRQGR/
OD#FRVD#SL�#EUXWWD#q#FKH#VRQR#QDWR#FRVu/
OD#FRVD#FKH#PL#SLDFHUHEEH#GL#SL�#q#FDPPLQDUH´
&RVu#VL#GHVFULYH#0DWWLD/#LO#UDJD]]LQR#GL#QRYH#DQQL#FKH#KR#VFHOWR#FRPH#VRJJHWWR#GL#TXHVWR#ODYRUR1

3HUFKp#SURSULR#OXL"
,QQDQ]LWXWWR#SHU#OD#VXD#FDSDFLWj#GL#VRUSUHQGHUH#FKL#JOL#VWD#YLFLQR/#FRQ#OD#VHPSOLFLWj#GL#XQ#EDPELQR/#FKH
SHUz#SRVVLHGH#XQD#FKLDUH]]D#GL#RELHWWLYL#H#SURJHWWL#SHU# OD#VXD#YLWD#GLIILFLOPHQWH# ULVFRQWUDELOL# LQ#PROWH
SHUVRQH#DGXOWH1

,O#UHDOH#VLJQLILFDWR#GL#DXWRQRPLD#VWD#SURSULR#TXL=#QHOOD#IDFROWj#GL#SUHQGHUH#LQ#PDQR#OD#JHVWLRQH#GHOOD
SURSULD# YLWD1#0DWWLD/# QRQRVWDQWH# OD# VXD# WHQHUD# HWj/# VD# EHQH# GRYH# YXROH# DUULYDUH/# HG# q# HVWUHPDPHQWH
GHWHUPLQDWR#QHO#SHUVHJXLUH#L#VXRL#WUDJXDUGL1

3HU#OD#VXD#LQILQLWD#YRJOLD#GL#UDSSRUWDUVL#FRQ#O¶DPELHQWH=#HJOL/#FRPH#DSSDULUj#FKLDUDPHQWH#QHL#FDSLWROL
VXFFHVVLYL/# KD# VHPSUH# PDQLIHVWDWR# XQ# FRVWDQWH# GHVLGHULR# GL# UHOD]LRQDUVL# FRQ# OH# SHUVRQH# H# XQD
VWUDRUGLQDULD# GLQDPLFLWj# QHO# SDUWHFLSDUH# DOOH# GLYHUVH# DWWLYLWj/# SXU# SUHVHQWDQGR# QRWHYROL# OLPLWD]LRQL
PRWRULH1

3HU# OD# VXD# IDPLJOLD=# XQ# FRVWDQWH# ULIHULPHQWR/# XQ# VRVWHJQR# QHL# PRPHQWL# FULWLFL/# VHQ]D/# WXWWDYLD/
GLYHQWDUH#PDL#RVWDFROR#DOOD#SLHQD#HVSUHVVLRQH#GHO#EDPELQR1#Ê#GLIILFLOH#RWWHQHUH#TXHVWR#FRPSURPHVVR=
VRSUDWWXWWR#FKL#ODYRUD#FRQ#L#EDPELQL#GLVDELOL#VL#UHQGH#FRQWR#GL#TXDQWR#SUREOHPDWLFD#SRVVD#HVVHUH#SHU#L
IDPLOLDUL# OD# JHVWLRQH# GL# XQD# VLWXD]LRQH# GL# TXHVWR# WLSR># q# QHFHVVDULR# VXSSRUWDUH# LQ# RJQL#PRPHQWR# LO
VRJJHWWR#FRPSHQVDQGR#OH#VXH#ODFXQH/#VHQ]D#FDGHUH#SHUz#LQ#SHULFRORVL#UDSSRUWL#VLPELRWLFL1#,#JHQLWRUL#GL
0DWWLD# KDQQR# LO# PHULWR# GL# DYHU# VHPSUH# SRVWR# FRPH# RELHWWLYR# SULPDULR# O¶DXWRQRPLD# GHO# UDJD]]R/
IDYRUHQGR#OD#PDQLIHVWD]LRQH#GHOOD#VXD#SHUVRQDOLWj#H#OD#UHOD]LRQH#FRQ#LO#PRQGR#HVWHUQR1
,O#VXR#UDSSRUWR#FRQ#JOL#DXVLOL=#LO#PLR#FROOHJD#FKH#KD#VHJXLWR#LO#SHUFRUVR#ULDELOLWDWLYR#GL#0DWWLD#LQ#TXHVWL
DQQL/# KD# VHPSUH# FHUFDWR/# LQ# SLHQR# DFFRUGR# FRQ# OD# IDPLJOLD/# GL# SULYLOHJLDUH# LO# UDJJLXQJLPHQWR# GHJOL
RELHWWLYL# IXQ]LRQDOL# ULFKLHVWL# GDO# EDPELQR# DWWUDYHUVR# OD# SURSRVWD# SUHFRFH# GL# WHFQRORJLD1# 3HU# TXHVWR
PRWLYR#VL#q#FUHDWR#XQ#EXRQ#UDSSRUWR#WUD#0DWWLD#H#JOL#DXVLOL/#FKH#VRQR#YLVVXWL/#QRQ#FRPH#PDQLIHVWD]LRQH
GL#SDWRORJLD/#PD#FRPH#VWUXPHQWL#XWLOL#SHU#VXSHUDUH#JOL#RVWDFROL1

(FFR/#GXQTXH/# L#PRWLYL#SULQFLSDOL#FKH#PL#KDQQR#VSLQWR#D#VFHJOLHUH#GL#DQDOL]]DUH#TXHVWR#FDVR#SHU# LO
PLR#ODYRUR>#ULWHQJR#LQIDWWL#FKH#TXHVWH#SUHPHVVH#UDSSUHVHQWLQR#LO#SXQWR#GL#SDUWHQ]D#LGHDOH#SHU#LPSRVWDUH
XQ#LQWHUYHQWR#D#IDYRUH#GHOO¶DXWRQRPLD#GL#XQD#SHUVRQD1

415#0RGHOOL#WHRULFL#GL#ULIHULPHQWR

3ULPD#GL#SURVHJXLUH#QHOOD#SUHVHQWD]LRQH#GHO# ODYRUR#VYROWR/#q#XWLOH#IDUH#XQD#SLFFROD#GLJUHVVLRQH#SHU
SUHVHQWDUH# L#PRGHOOL# WHRULFL#FKH#KDQQR# LVSLUDWR# OH#PRGDOLWj#GL#DSSURFFLR#DO#FDVR#H#GL#VYROJLPHQWR#GHO
SURJHWWR=

x# ,O# FRQFHWWR# GL# ³ULDELOLWD]LRQH# HFRORJLFD# SUHFRFH´+3LHUUR/# 4<<6,/# FKH# LR# ULWHQJR# IRQGDPHQWDOH
QHOO¶LQWHUYHQWR# ULDELOLWDWLYR# VXO# EDPELQR# FRQ# 31&1,1=# TXHVWR# DSSURFFLR# SRQH# LQ# HYLGHQ]D
O¶LPSRUWDQ]D#GHJOL#VFDPEL#FKH#DYYHQJRQR# WUD# LO#VRJJHWWR#H# O¶DPELHQWH#VRFLDOH#H# ILVLFR#FKH# OR
FLUFRQGD# +³QLFFKLD#HFRORJLFD´,1#,Q#TXHVWR#FRQWHVWR#VL#VYROJRQR#FRQWLQXH# LQWHUD]LRQL#FRVWLWXLWH
GDL#WHQWDWLYL#GL#HVSORUD]LRQH#GHOO¶LQGLYLGXR/#H#OH#ULVSHWWLYH#ULVSRVWH#GHOO¶DPELHQWH/#FKH#UHDJLVFH
SRQHQGR# GHL# OLPLWL# D# WDOL# LQL]LDWLYH1# ,Q# TXHVWD# VLWXD]LRQH# VL# YLHQH# D# FUHDUH# ³XQ¶HSLJHQHVL
UHFLSURFD´/#XQ#SHUFRUVR#FKH#FRLQYROJH#WXWWL#L#FRPSRQHQWL#GHOO¶HFRVLVWHPD/#FKH#VL#PRGLILFDQR#LQ
FRQVHJXHQ]D#GHOOH# UHFLSURFKH# LQWHUD]LRQL/#H#TXLQGL#PDWXUDQR#JUD]LH#DG#HVVH1#6HFRQGR#TXHVWD
YLVLRQH#ULVXOWD# LPSRVVLELOH#XQ# LQWHUYHQWR#FKH#FRLQYROJD#VROR# LO#EDPELQR/#VHQ]D#FRQVLGHUDUH# OH
DOWUH# FRPSRQHQWL# GHO# VLVWHPD# +LQ# TXHVWR# FDVR# OD# IDPLJOLD,# FKH# D# OXL# VRQR# FRVu# VWUHWWDPHQWH
OHJDWH1

x# ,O#FRQFHWWR#GL#DXWRQRPLD#+$QGULFK/#3RUTXHGGX/#4<<3>#)HUUDULR/#4<<5,#FKH#q#IRUWHPHQWH#OHJDWR#D
TXHOOR# GL# UHOD]LRQH1# 8QD# SHUVRQD# SXz# GHILQLUVL# DXWRQRPD# TXDQGR# SRVVLHGH# OD# IDFROWj# GL
SUHQGHUH#GHOOH#GHFLVLRQL#VXOOD#SURSULD#HVLVWHQ]D/#SLDQLILFDQGROD#LQ#PRGR#GD#LQVHULUVL#DOO¶LQWHUQR
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GHO#VLVWHPD#GL#UHOD]LRQL#VX#FXL#q#EDVDWD#OD#YLWD#VRFLDOH1#$#TXHVWR#SURSRVLWR#YHQJRQR#HYLGHQ]LDWL
L# WUH# YHUVDQWL# LQ# FXL# VL# HVSULPH# OD# UHOD]LRQH=# FRQ# Vp/# FRQ# JOL# DOWUL# H# FRQ# O¶DPELHQWH1#4XHVWD
FDSDFLWj# JOL# SRWUj# JDUDQWLUH# GL# JLRFDUH# XQ# UXROR# DWWLYR# QHOOD# FRVWUX]LRQH# GHOOD# VRFLHWj/# H# GL
SDUWHFLSDUYL#SLHQDPHQWH#HVSULPHQGR#OD#SURSULD#LQGLYLGXDOLWj1

x# /D# QR]LRQH# GL# ³HPSRZHUPHQW´+# 7KRPDV#.101/#9HOWKRXVH# %1$1/# 4<<3,=# TXHVWR# WHUPLQH/# LQ
ULIHULPHQWR# DO#PRPHQWR# GL# VFHOWD# GHJOL# DXVLOL/# LQGLFD# TXHO# SDUWLFRODUH# SURFHGLPHQWR# FKH# KD
FRPH# ULVXOWDWR# OD# FUHVFLWD# SHUVRQDOH# GHO# VRJJHWWR/# FKH# DFTXLVLVFH# LO# SRWHUH/# OD# FDSDFLWj# GL
SUHQGHUH# LQ# PDQR# OD# SURSULD# YLWD/# FRPSLHQGR# GHOOH# VFHOWH# OLEHUH# H# FRQVDSHYROL1# 4XHVWD
PDWXUD]LRQH# SRUWHUj# O¶LQGLYLGXR# YHUVR# O¶DXWRQRPLD/# LQWHVD# FRPH# FDSDFLWj# GL# SUHQGHUH# GHOOH
GHFLVLRQL/#FKH# VDUDQQR# IUXWWR#GL#XQ#SHUFRUVR#FKH#SUHYHGH=# LGHQWLILFD]LRQH#GHL#SURSUL#ELVRJQL/
GHWHUPLQD]LRQH#GHJOL#RELHWWLYL/#GHILQL]LRQH#GL#XQ#SURJHWWR#SHU#UHDOL]]DUOL/#H#PHVVD#LQ#DWWR#GHOOH
D]LRQL1

)LJ14=#0RGHOOR#(XVWDW#FKH#LQGLFD#LO#SHUFRUVR#YHUVR#OD#VFHOWD#LQ#DXWRQRPLD#+(XVWDW#4<<<,

#,O# QRVWUR# FRPSLWR/# QHOO¶DLXWDUH# LO# VRJJHWWR# D# VFHJOLHUH# XQ# DXVLOLR/# QRQ# VDUj# GXQTXH# GL# IRUQLUH
VHPSOLFHPHQWH# LQIRUPD]LRQL/# Qp# GL# LQGLUL]]DUOR# YHUVR# GHWHUPLQDWH# VROX]LRQL># LQYHFH# GRYUHPR
JXLGDUOR#YHUVR#XQD#PDJJLRUH#SUHVD#GL# FRVFLHQ]D#GHOOD# VLWXD]LRQH/# H# IDYRULUH# OR# VYLOXSSR#GHO# VXR
SURFHVVR#GL#PDWXUD]LRQH#FKH#OR#SRUWHUj#DG#XQD#VFHOWD#LQ#DXWRQRPLD1
x# 3HU#TXDQWR# ULJXDUGD# OR#VSHFLILFR#VHWWRUH#GHJOL#DXVLOL/# ULWHQJR#XWLOH#SXQWXDOL]]DUH# L# WUH#SULQFLSL

FKH#GHYRQR#HVVHUH#ULVSHWWDWL#QHOO¶LQGLYLGXD]LRQH#GL#XQD#VROX]LRQH#+)HUUDUL/#4<<9,=
úFRPSHWHQ]D=# VL# ULIHULVFH# DOO¶DWWLYLWj#GD# VYROJHUH># OD# VROX]LRQH#GHYH# ULVXOWDUH# HIILFDFH/#GHYH
UDJJLXQJHUH#OR#VFRSR#SUHYLVWR#FRQ#PLQLPR#LPSLHJR#GL#HQHUJLD
úFRQWHVWXDOLWj=#VL#ULIHULVFH#DOO¶DPELHQWH>#OD#VROX]LRQH#GHYH#HVVHUH#SLHQDPHQWH#LQ#VLQWRQLD#FRQ
LO#FRQWHVWR#LQ#FXL#YHUUj#XWLOL]]DWD
úFRQVRQDQ]D=# VL# ULIHULVFH# DOOD# SHUVRQD># OD# VROX]LRQH# GHYH# ULVSHFFKLDUH# O¶LQGLYLGXDOLWj# GHO
VRJJHWWR#D#FXL#YLHQH#SURSRVWD/#SHUPHWWHQGRJOL#FRVu#GL#VHQWLUOD#SURSULD1

x# 3HU#DQDOL]]DUH#OD#SUHGLVSRVL]LRQH#GL#0DWWLD#DOO¶XVR#GHJOL#DXVLOL#PL#VRQR#VHUYLWR#GHOOR#VWUXPHQWR
+6FKHUHU/# 4<<<,# 013171# +0DWFKLQJ# 3HUVRQ# )# 7HFKQRORJ\,/# FKH# FRQVLVWH# LQ# XQD# VHULH# GL
TXHVWLRQDUL#LGHDWL#DOOR#VFRSR#GL#DLXWDUH#JOL#RSHUDWRUL#FKH#IRUQLVFRQR#WHFQRORJLD/#LQGLYLGXDQGR#LO
JUDGR#GL#DEELQDPHQWR# WUD# OD#SHUVRQD#H# OD# VROX]LRQH#SURSRVWD1# ,Q#SDUWLFRODUH/#KR#XWLOL]]DWR# OD
VH]LRQH#UHODWLYD#DJOL#DXVLOL/#GHQRPLQDWD#$7'#3$#+$VVLVWLYH#7HFKQRORJ\#'HYLFH#3UHGLVSRVLWLRQ
$VVHVPHQW,1/¶DSSOLFD]LRQH# GL# WDOH# VWUXPHQWR# IDFLOLWD# LO# QRVWUR# ODYRUR# LQ# TXDQWR# SHUPHWWH# GL
VYLVFHUDUH#L#SUREOHPL#FROOHJDWL#DOO¶XWLOL]]R#GHJOL#DXVLOL1#,O#TXHVWLRQDULR#q#LPSRVWDWR#LQ#PRGR#GD
UDFFRJOLHUH/# VHFRQGR# JULJOLH# SUHVWDELOLWH/# O¶RSLQLRQH# VLD# GHO# SD]LHQWH# FKH# GHOO¶RSHUDWRUH>
HQWUDPEL#L#VRJJHWWL/#VLQJRODUPHQWH/#VWDELOLVFRQR#XQD#JUDGXDWRULD#GHOOH#SRVVLELOL#SUREOHPDWLFKH
FRUUHODWH# D# TXHO# GHWHUPLQDWR# DXVLOLR1# ,Q# XQ# PRPHQWR# VXFFHVVLYR# YHQJRQR# LQYLWDWL# DG# XQD
SURILFXD#GLVFXVVLRQH/#LQ#FXL#YLHQH#RSHUDWD#OD#VLQWHVL#GHOOH#FRQVLGHUD]LRQL#SUHFHGHQWL/#H#YHQJRQR
GHILQLWL#JOL#DPELWL#VX#FXL#LQWHUYHQLUH#DO#ILQH#GL#RWWLPL]]DUH#LO#SURFHVVR#GL#IRUQLWXUD1
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x# ,O#FDSLWROR#UHODWLYR#DO#SLDQR#HFRQRPLFR#VL#q#EDVDWR#VXOOH#FRQVLGHUD]LRQL#SUHVHQWDWH#LQ#³4XDQWR
FRVWDQR#JOL#DXVLOL"´+$QGULFK/#0RL/#4<<;,1#,Q#SDUWLFRODUH/#KR#XWLOL]]DWR#OR#VWUXPHQWR#6,9$#&$,
+&RVW#$QDO\VLV# ,QVWUXPHQW,# SHU# O¶DQDOLVL# GHL# FRVWL# QHJOL# LQWHUYHQWL# GL# IRUQLWXUD# GL# DXVLOL# SHU
O¶DXWRQRPLD#GHOOH#SHUVRQH#GLVDELOL1

416#9DOXWD]LRQH#FRPSOHVVLYD#GHOO¶HVSHULHQ]D

/¶HVSHULHQ]D#YLVVXWD#QHOOD#UHDOL]]D]LRQH#GL#TXHVWR#LQWHUYHQWR#q#VWDWD#LQGXEELDPHQWH#PROWR#SRVLWLYD1
'HWHUPLQDQWH#LQ#TXHVWR#VHQVR#VL#q#GLPRVWUDWR#O¶DPELHQWH#LQ#FXL#KR#SRWXWR#ODYRUDUH=
¾# SHU# O¶HQWXVLDVPR#GLPRVWUDWR#GD#0DWWLD#H#GDOOD# IDPLJOLD#QHOOD#SDUWHFLSD]LRQH#DO#SURJHWWR1#/D# ORUR

FROODERUD]LRQH# H# GLVSRQLELOLWj# VL# VRQR# ULYHODWH# HVWUHPDPHQWH# SUH]LRVH# SHU# OD# ULXVFLWD
GHOO¶LQWHUYHQWR1

¾# O¶DIILDWDPHQWR#FRQ#LO#PLR#FROOHJD#WHUDSLVWD#FKH#VHJXH#GD#DQQL#LO#EDPELQR#FL#KD#SHUPHVVR#GL#ODYRUDUH
FRQ#SHUIHWWD#VLQWRQLD/#PHWWHQGR#LQ#FRPXQH#OH#QRVWUH#FRQRVFHQ]H#SHU#DUULYDUH#D#SURSRUUH#OH#VROX]LRQL
SL�#LQGLFDWH#SHU#0DWWLD1
7XWWR# FLz# KD# RULJLQDWR# XQ# SHUFRUVR# OXQJR/# QRQ# SULYR# GL# GLIILFROWj/# PD# FKH# KD# SRUWDWR# DG# XQD

PDWXUD]LRQH#GL#WXWWL#QRL/#LQ#TXDQWR#RJQL#VRJJHWWR#FRLQYROWR/#H#LQ#SULQFLSDOPHQWH#0DWWLD/##KD#ULYHVWLWR#XQ
UXROR#DWWLYR#H#SURSRVLWLYR#QHOOD#ULFHUFD#GHOOH#VROX]LRQL#ILQDOL1

8Q# JURVVR# UDPPDULFR# ULPDQH# SHU# O¶LPSRVVLELOLWj# GL# SRUWDUH# D# WHUPLQH# WRWDOPHQWH# LO# SURJHWWR/#PD
VLDPR#FHUWL#FKH#LQ#EUHYH#WHPSR#0DWWLD#H#OD#VXD#IDPLJOLD#SUHQGHUDQQR#OD#ORUR#GHFLVLRQH#ILQDOH1
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51#4XDGUR#FOLQLFR

514#$QDPQHVL#FOLQLFD

0DWWLD# QDVFH# QHOO*RWWREUH# GHO# 4<<4# DOOD# WUHQWHVLPD# VHWWLPDQD# GL# JUDYLGDQ]D# GRSR# XQ# WUDYDJOLR
SUHFLSLWRVR#SHU# URWWXUD#GHO# VDFFR#DPQLRWLFR19LHQH#HIIHWWXDWR# LO# WDJOLR#FHVDUHR# LQ#TXDQWR# VL# WUDWWDYD#GL
SDUWR#JHPHOODUH>#LO#IUDWHOOR/VHFRQGRJHQLWR/#HYLGHQ]LD#EURQFRGLVSODVLD1#,O#SHVR#DOOD#QDVFLWD#q#GL#4763#JU1
,QWXEDWR# H# YHQWLODWR# DOOD# QDVFLWD/# YLHQH# VXELWR# WUDVIHULWR# LQ# 3DWRORJLD# 1HRQDWDOH># HVWXEDWR# LQ# VHVWD
JLRUQDWD/#UHVWD#ULFRYHUDWR#ILQR#DO#FRPSLPHQWR#GHO#VHFRQGR#PHVH#GL#YLWD1#,QILQH#GLPHVVR#FRQ#GLDJQRVL#GL
DVILVVLD#QHRQDWDOH#LQ#JHPHOOR#SUHPDWXUR1#,Q#DSULOH#4<<5#YLHQH#DFFROWR#SUHVVR#LO#FHQWUR#GL#ULDELOLWD]LRQH
GHOO¶HWj#HYROXWLYD#GRYH#0DWWLD#LQL]LD#LO#VXR#LWHU#ULDELOLWDWLYR1

515#3HUFRUVR#ULDELOLWDWLYR

/D#SUHVD#LQ#FDULFR#SUHVVR#LO#QRVWUR#FHQWUR#DYYLHQH#DOO¶HWj#GL#VHL#PHVL1#,O#EDPELQR#SUHVHQWD#XQ#ULWDUGR
SVLFRPRWRULR# H# OD# PRWULFLWj# VSRQWDQHD# ULVXOWD# PROWR# VFDUVD1# /¶HVDPH# QHXURORJLFR# ULYHOD# PDUFDWR
LSHUWRQR#DJOL#DUWL#LQIHULRUL#H#VXSHULRUL/#PHQWUH#LO#WURQFR#q#LSRWRQLFR1#6L#HYLGHQ]LD#XQ#GLVFUHWR#FRQWUROOR
GHO#FDSR1#0DWWLD#VL#GLPRVWUD#VXELWR#PROWR#DWWHQWR#H#LQWHUHVVDWR#DOO¶DPELHQWH#FLUFRVWDQWH1
3UHVWR#YLHQH#GHILQLWD#OD#GLDJQRVL=#WHWUDSDUHVL#VSDVWLFD1

/¶LQWHUYHQWR#WHUDSHXWLFR#SUHYHGHYD#LQL]LDOPHQWH#WUH#VHGXWH#GL#NLQHVLWHUDSLD#DOOD#VHWWLPDQD>#D#SDUWLUH
GDOO¶HWj#GL# WUH#DQQL#KD# LQL]LDWR#D# IUHTXHQWDUH#DQFKH# L# VHWWRUL#GL# ORJRSHGLD#H#GL# WHUDSLD#RFFXSD]LRQDOH1
4XHVW¶XOWLPD#WLSRORJLD#GL#LQWHUYHQWR#DYHYD#WUD#OH#VXH#ILQDOLWj#SULQFLSDOL#TXHOOD#GL#DYYLDUH#0DWWLD#DOO¶XVR
GHO#FRPSXWHU#WUDPLWH#XQ#VHQVRUH#D]LRQDWR#GDOOD#PDQR#VLQLVWUD1

$OOR#VWDWR#DWWXDOH#LO#TXDGUR#FOLQLFR#SUHVHQWD=
x# PDUFDWR#LSHUWRQR#DL#TXDWWUR#DUWL/#SL�#HYLGHQWH#D#OLYHOOR#GHOO¶HPLVRPD#GHVWUR
x# PRWLOLWj# VSRQWDQHD# IRUWHPHQWH# FRQGL]LRQDWD# GD# VFKHPL# SDWRORJLFL# H# GDOOD# SHUVLVWHQ]D# GL# ULIOHVVL

DUFDLFL/#LQ#SDUWLFRODUH=#6WDUWOH#UHDFWLRQ#VFDWHQDWD#VRSUDWWXWWR#GD#UXPRUL#LPSURYYLVL/#H#5LIOHVVR#7RQLFR
6LPPHWULFR#GHO#&ROOR/#FKH#FRQGL]LRQD#PROWR#L#PRYLPHQWL#GHJOL#DUWL#VXSHULRUL1

x# JOL#DUWL#LQIHULRUL#VL#SUHVHQWDQR#LQ#DGGX]LRQH/#HVWHQVLRQH/#URWD]LRQH#LQWHUQD#H#IOHVVLRQH#SODQWDUH#GHOOD
WLELRWDUVLFD>#YLHQH#PDQWHQXWR#XQ#EXRQ#FRQWUROOR#VXOO¶LSHUWRQR#D#TXHVWR#OLYHOOR#JUD]LH#DOO¶XWLOL]]R#GL
XQ#DEGXWWRUH

x# O¶DWWHJJLDPHQWR#GL#FLQJROR#VFDSRODUH#H#DUWL#VXSHULRUL#HYLGHQ]LD=#DQWHSXOVLRQH#GHOOH#VSDOOH/#IOHVVLRQH
GHO#JRPLWR#H#SURQD]LRQH#GHOO¶DYDPEUDFFLR#FRQ#FKLXVXUD#D#SXJQR#GHOOH#PDQL1#0DWWLD#q#FRPXQTXH#LQ
JUDGR# GL# YLQFHUH# TXHVWR# VFKHPD# SDWRORJLFR# QHOO¶DWWLYLWj# IXQ]LRQDOH# ULXVFHQGR# DQFKH# DG# DSULUH# H
XWLOL]]DUH#EHQH#OH#PDQL#FRQ#SUHVD#SDOPDUH

x# LO# FDSR# q# PDQWHQXWR# SUHYDOHQWHPHQWH# LQ# OHJJHUD# LQFOLQD]LRQH# VLQLVWUD/# PD# ULHVFH# FRPXQTXH# D
FRQWUROODUOR#EHQH

x# LO#UDFKLGH#q#OLHYHPHQWH#LSRWRQLFR/#PD#FRQVHUYD#DWWXDOPHQWH#XQD#EXRQD#VLPPHWULD
x# GDO#SXQWR#GL#YLVWD#LQWHOOHWWLYR#0DWWLD#SRVVLHGH#EXRQH#FDSDFLWj#FRJQLWLYH#DGHJXDWH#DOO¶HWj
x# VXO#YHUVDQWH#YLVLYR#SUHVHQWD#XQR#VWUDELVPR#GLYHUJHQWH#FRUUHWWR#WUDPLWH#XQ#LQWHUYHQWR#GL#LQRFXOD]LRQH

GL# WRVVLQD#ERWXOLQLFD1#3HUPDQH# LQYHFH#XQ#GHILFLW# UHODWLYR# DOOD#SHUFH]LRQH#GL# LPPDJLQL#SRVWH#QHOOD
PHWj#LQIHULRUH#GHO#FDPSR#YLVLYR1

x# SRVVLHGH#XQ#OLQJXDJJLR#EHQ#VWUXWWXUDWR#H#VL#HVSULPH#FRQ#XQD#EXRQD#SURGX]LRQH#YHUEDOH
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61#&RQWHVWR

614#/D#IDPLJOLD

,O#UXROR#FKH#LO#FRQWHVWR#IDPLOLDUH#JLRFD#QHOOR#VYLOXSSR#SVLFRPRWRULR#GL#XQ#EDPELQR#FRQ#3&,#q#VWDWR
UHFHQWHPHQWH# FDULFDWR# GL# XQ¶LPSRUWDQ]D# VHPSUH# PDJJLRUH/# WDQWR# GD# JLXQJHUH# DOO¶HODERUD]LRQH# GHO
FRQFHWWR/#JLj#HVSRVWR#QHOO¶LQWURGX]LRQH/#GL#QLFFKLD#HFRORJLFD1

6HFRQGR# WDOH# FRQFH]LRQH# RJQL# LQWHUYHQWR# ULDELOLWDWLYR# GRYUj# HVVHUH# ULYROWR# QRQ# VHPSOLFHPHQWH# DO
VRJJHWWR/# PD# DOO¶LQWHUR# HFRVLVWHPD# IRUPDWR# ³GDOO¶LQVLHPH# GL# HVVHUL# YLYHQWL/# GHOO¶DPELHQWH# H# GHOOH
FRQGL]LRQL# ILVLFR0FKLPLFKH# FKH/# LQ# XQR# VSD]LR# OLPLWDWR/# VRQR# LQVHSDUDELOPHQWH# OHJDWL# WUD# ORUR
VYLOXSSDQGR#LQWHUD]LRQL#UHFLSURFKH´#+3LHUUR/#4<<6,1

4XHVWD#SUHPHVVD#FL#SHUPHWWH#GL#VRWWROLQHDUH#FRPH/#SHU#UDJJLXQJHUH# L#QRVWUL#RELHWWLYL#GL#DXWRQRPLD
QHO#PRGR#PLJOLRUH/#DEELDPR#ELVRJQR#GL#SRWHU#FRQWDUH#VXO#SUH]LRVR#VRVWHJQR#GHOOD#IDPLJOLD1

,O# FDVR#GL#0DWWLD# VL# q# ULYHODWR# HPEOHPDWLFR# VRWWR#TXHVWR#SXQWR#GL#YLVWD=# WXWWL#JOL#RSHUDWRUL#KDQQR
VHPSUH#SRWXWR#EHQHILFLDUH#GHO#FRQWULEXWR#DWWLYR#GL#WXWWL#L#VXRL#IDPLOLDUL/#LQ#SDUWLFRODUH#GHOOD#PDPPD/#FKH
KD#VHPSUH#FROODERUDWR/#QRQ#SDVVLYDPHQWH/#PD#FRQ#YLYDFH#SDUWHFLSD]LRQH#DOOH#SURSRVWH#GL#WUDWWDPHQWR1
$#SDUWLUH#GDOO¶LQL]LDOH#ILVLRORJLFD#GLIILFROWj#OHJDWD#DOOD#QDVFLWD#GL#XQ#EDPELQR#GLYHUVR#GDOOH#DVSHWWDWLYH
GHL# JHQLWRUL/# q# FRPSDUVD/# VXSHUDWR# LO# PRPHQWR# FULWLFR/# OD# FDSDFLWj# GL# LQTXDGUDUH# UDSLGDPHQWH# OD
VLWXD]LRQH#H#GL#SUHQGHUH#OH#LQL]LDWLYH#SL�#FRQVRQH#SHU#DIIURQWDUOD1

3UHIHULDPR# QRQ# XWLOL]]DUH# LO# WHUPLQH# ³DFFHWWD]LRQH´# GHOOD# SDWRORJLD# GHO# ILJOLR/# FKH# FL# VHPEUD
QDVFRQGHUH#OD#FRQQRWD]LRQH#QHJDWLYD#GL#FKL#VL#³DFFRQWHQWD´#GL#FLz#FKH#q#DUULYDWR1#$#QRVWUR#DYYLVR/#QHO
FDVR#GHL#JHQLWRUL#GL#0DWWLD/#VL#GHYH#SDUODUH#GL#³FRPSUHQVLRQH´#GHOOD#GLYHUVLWj#GHO#EDPELQR#ULVSHWWR#DJOL
DOWUL=#VL# WUDWWD#GL#XQ#SURFHVVR#FKH#KD#SRUWDWR#DO# ULFRQRVFLPHQWR#GHOOH#GLIILFROWj#PRWRULH#RJJHWWLYH/#PD
FKH#KD#VDSXWR#YDORUL]]DUH#QHO#FRQWHPSR#OH#SRWHQ]LDOLWj#HIIHWWLYH#FKH#OXL#SRVVHGHYD#SRQHQGR#FRPH#ILQH
XOWLPR#VHPSUH#OD#VXD#DXWRQRPLD1

1HOOD#SUDWLFD#TXRWLGLDQD#TXHVWR# VL#q# WUDGRWWR#QHO#QRQ# ULFKLHGHUH#GL# UDJJLXQJHUH# OD#QRUPDOLWj#GHJOL
DOWUL#EDPELQL/#PD#QHO# ULXVFLUH#D# WLUDUH# IXRUL# OD#YHUD# HVVHQ]D#GHO#SURSULR# ILJOLR/#SXQWDQGR# VX#RELHWWLYL
UHDOPHQWH#UDJJLXQJLELOL#GD#OXL1

,O#PHULWR#GL#TXHVWL#JHQLWRUL#DXPHQWD#VH#VL#FRQVLGHUD#O¶XOWHULRUH#GLIILFROWj#GRYXWD#DL#FRQWLQXL#FRQIURQWL
WUD# L#GXH# IUDWHOOL#JHPHOOL#FKH#QDWXUDOPHQWH#SRVVRQR# VRUJHUH# LQIOXHQ]DQGR#SHVDQWHPHQWH# OH#GLQDPLFKH
IDPLOLDUL1

/D#ORUR#LQWHQ]LRQH#q#GL#LPSHGLUH#FKH#OD#SUHVHQ]D#GHOOD#SDWRORJLD#SRVVD#FRQGL]LRQDUH#LO#ORUR#SURJHWWR
HGXFDWLYR/# H/# LQIDWWL/# # ILQRUD# VRQR# ULXVFLWL# D# FUHDUH# XQD# VLWXD]LRQH# VHUHQD# QHL# UDSSRUWL# WUD#0DWWLD# H
/HRQDUGR1

4XHVWD# IDPLJOLD# KD# VDSXWR/LQROWUH/# LPSRVWDUH# GHJOL# RWWLPL# UDSSRUWL# FRQ# L# WHUDSLVWL/# EDVDWL# VXOOD
UHFLSURFD# VWLPD# H# ILGXFLD># DQFKH# O¶LQVHULPHQWR# GHOOD#PLD# ILJXUD/# FKH# q# DYYHQXWR# VXFFHVVLYDPHQWH/# q
VWDWR#YLVVXWR#LQ#PDQLHUD#HVWUHPDPHQWH#SRVLWLYD1

615#,O#PRQGR#GHOOD#VFXROD

0DWWLD# KD# LQL]LDWR# D# IUHTXHQWDUH# OD# VFXROD# PDWHUQD# DOO¶HWj# GL# WUH# DQQL># LO# SURJHWWR# HGXFDWLYR
SUHYHGHYD#XQD#VXD#SDUWHFLSD]LRQH#D# WXWWH# OH#DWWLYLWj#GHOOD#FODVVH1#*UD]LH#DO#VXR#FDUDWWHUH#VRFLHYROH#HG
LQWUDSUHQGHQWH#q#ULXVFLWR#VXELWR#D#IDUH#DPLFL]LD#FRQ#L#FRPSDJQL/#HG#q#VWDWR/#TXLQGL/#VHPSUH#EHQ#LQWHJUDWR
QHO#JUXSSR1#6L#q#GHFLVR#GL#DIILDQFDUJOL#XQ¶DVVLVWHQWH#FKH# OR# VHJXLYD#H# OR#DLXWDYD#GXUDQWH# OD#JLRUQDWD>
JUD]LH#D#TXHVWD#ILJXUD/#LQ#DFFRUGR#FRQ#LO#ILVLRWHUDSLVWD#H#OD#WHUDSLVWD#RFFXSD]LRQDOH/#q#VWDWR#LPSRVWDWR#XQ
LPSRUWDQWH# ODYRUR# SHU# IDYRULUH# OR# VYLOXSSR# GHOOD# PDQLSROD]LRQH# WUDPLWH# VWLPROD]LRQL# WDWWLOL# H
SURSULRFHWWLYH/#DO#ILQH#GL#PLJOLRUDUH#OD#IXQ]LRQDOLWj#GHJOL#DUWL#VXSHULRUL1

0DWWLD/# GD# TXDQGR# DYHYD# GXH# DQQL# H# PH]]R/# XWLOL]]DYD# LO# FRPSXWHU# LQ# WHUDSLD# RFFXSD]LRQDOH/
LQL]LDOPHQWH#FRPH#JLRFR/#H# VXFFHVVLYDPHQWH#SHU# LPSRVWDUH# O¶DSSUHQGLPHQWR#GHOOD# VFULWWXUD#JUD]LH#DG
XQD#WDVWLHUD#IDFLOLWDWD#+%LJ#.H\V,#FRQ#WDVWL#LQJUDQGLWL#H#FRORUDWL1#/¶XVR#GHO#PH]]R#LQIRUPDWLFR#QRQ#HUD
VWDWR# SUHYLVWR/# LQYHFH/# QHOO¶LQVHULPHQWR# LQ# SULPD# HOHPHQWDUH># DO# FRQWUDULR/# OD# VFXROD# DYHYD# VFHOWR# GL
GHVWLQDUH#XQ¶LQVHJQDQWH#GL# VRVWHJQR#FKH/# WUD# OH# VXH#PDQVLRQL/#DYHYD#TXHOOD#GL# WUDVFULYHUH#FLz#FKH# OXL
HODERUDYD#YHUEDOPHQWH1#4XHVWD#VLWXD]LRQH#QRQ#HUD#YLVVXWD#PROWR#EHQH#GD#0DWWLD/#FKH#VL#SHUFHSLYD#DVVDL
ORQWDQR#GDL#FRPSDJQL1#)RUWXQDWDPHQWH#q#VWDWR#SRVVLELOH#RWWHQHUH#XQ#FRPSXWHU#D#FDVD#WUDPLWH#LO#6HUYL]LR
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6DQLWDULR# 1D]LRQDOH/# FKH# q# VWDWR# FRQILJXUDWR# FRPH# TXHOOR# FKH# XWLOL]]DYD# LQ# 21711# 4XHVWR# JOL# KD
SHUPHVVR# GL# LPSDUDUH# D# JHVWLUH# WDOH# VWUXPHQWR# FRQ# VLFXUH]]D/# YHORFLWj# H# DXWRQRPLD># FRVu/# O¶DQQR
VXFFHVVLYR#DQFKH#OD#VFXROD#JOL#KD#PHVVR#ILQDOPHQWH#D#GLVSRVL]LRQH#XQ#FRPSXWHU#SHU#VHJXLUH#OH#OH]LRQL1
$WWXDOPHQWH#0DWWLD#q# LQ#JUDGR#GL#VFULYHUH#GD#VROR/#XWLOL]]DQGR#XQD# WDVWLHUD#QRUPDOH#HG#XQ#SDUWLFRODUH
WUDFNEDOO#FRVWLWXLWR#GD#XQD#JUDQGH#VIHUD#HG#XQ#WDVWR#GL#FRQIHUPD1#$#OLYHOOR#GL#VRIWZDUH/#VLD#D#FDVD#SHU#L
FRPSLWL/# FKH# D# VFXROD# SHU# OH# OH]LRQL/# XVD#0LFURVRIW#:RUG# ¶<;# SHU# HODERUDUH# L# WHVWL# H# ³3DJLQH´/# XQ
SURJUDPPD# VSHFLDOH# SHU# OD#PDWHPDWLFD1#&RQ# TXHVWH# VROX]LRQL/# +FKH# YHUUDQQR# DQDOL]]DWH#PHJOLR# GDO
SXQWR#GL#YLVWD# WHFQLFR#QHL#SURVVLPL#FDSLWROL,/# LO#UDJD]]R#KD#DYXWR# OD#SRVVLELOLWj#GL#IDUH#D#PHQR#GL#XQR
³VFRPRGR´# LQWHUSUHWH/#KD#DFTXLVLWR# OD#FDSDFLWj#GL#HVVHUH# LQGLSHQGHQWH#QHOOR# VYROJLPHQWR#GHL#FRPSLWL
DVVHJQDWL/#DO#SDUL#GHL#FRPSDJQL1#&Lz#KD#GHWHUPLQDWR#XQ#QRWHYROH#PLJOLRUDPHQWR#QHOO¶LPPDJLQH#GL#Vp1
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71#&RQWDWWR#LQL]LDOH

,Q# TXHVWD# VH]LRQH# VL# HVSRUUj# LO# SURFHVVR# GL# HPSRZHUPHQW# FKH/# D# SDUWLUH# GDOOD# ULFKLHVWD# JHQHULFD
LQL]LDOH# GL# WHFQRORJLD# GD# SDUWH# GL#0DWWLD# H# GHOOD# VXD# IDPLJOLD/# KD# SRUWDWR# DOOD# GHILQL]LRQH# GHL# UHDOL
RELHWWLYL# H# TXLQGL# DOO*LQGLYLGXD]LRQH# GHOOH# VROX]LRQL# ILQDOL1# *UD]LH# DO# ODYRUR# VYROWR/# DWWUDYHUVR
YDOXWD]LRQL/#SURSRVWH/#FRQVLJOL# H#YHULILFKH/# O¶XWHQWH# q# VWDWR#JXLGDWR#DG#XQD#PDJJLRUH# FRQVDSHYROH]]D
GHOOD#VLWXD]LRQH/#H#TXLQGL#DOOD#PDWXUD]LRQH#GL#XQD#VFHOWD#DGHJXDWD#SHU#UDJJLXQJHUH#OD#VXD#DXWRQRPLD1

714#3ULPH#HVSHULHQ]H#FRQ#OD#WHFQRORJLD

/D#ULFHUFD#GL#VROX]LRQL# WHFQRORJLFKH#SHU#0DWWLD#q# LQL]LDWD#SUHFRFHPHQWH>#TXHVWR# LQ#FRQVLGHUD]LRQH
GHO# IDWWR# FKH# LO# EDPELQR# VL# q# VHPSUH# FRQWUDGGLVWLQWR# SHU# LO# VXR# QRWHYROH# LQWHUHVVH# SHU# O¶DPELHQWH
FLUFRVWDQWH1#4XLQGL#LO#WHUDSLVWD#H#OD#IDPLJOLD#KDQQR#GHFLVR#GL#LPSRVWDUH#SUHFRFHPHQWH#LO#WUDWWDPHQWR#FRQ
XQD# SDUWLFRODUH# DWWHQ]LRQH# YHUVR# O¶LQGLYLGXD]LRQH# GL# VWUXPHQWL# DWWL# D# IDYRULUH# DO# PDVVLPR# OD# VXD
DXWRQRPLD1#6L# q# FHUFDWR# LQ# RJQL#PRPHQWR# GL# WURYDUH# OH# VROX]LRQL# FKH# FRQVHQWLYDQR# GL# HVSULPHUH# LQ
PDQLHUD#RWWLPDOH# OH#SRWHQ]LDOLWj#PRWRULH#GHO#EDPELQR#SHUPHWWHQGRJOL#GL#RWWHQHUH# L#ULVXOWDWL#IXQ]LRQDOL
FKH#0DWWLD#GLPRVWUDYD#GL#GHVLGHUDUH1#/D#IDPLJOLD/#GD#SDUWH#VXD/#q#VHPSUH#ULXVFLWD#D#FUHDUH#XQ#FRQWHVWR
IDYRUHYROH#DOO¶DFFHWWD]LRQH#GHOO¶DXVLOLR#GD#SDUWH#GHO#EDPELQR1#4XHVWL#KD#VYLOXSSDWR#GXQTXH#XQD#EXRQD
SUHGLVSRVL]LRQH# QHL# FRQIURQWL# GHOOD# WHFQRORJLD/# FKH# OR# KD# SRUWDWR# D# YLYHUH# RJQL# DXVLOLR/# QRQ# FRPH
VLPEROR#GHOOD#VXD#³GLYHUVLWj´/#PD#FRPH#XWLOH#PH]]R#SHU#ULXVFLUH#D#IDUH#OH#FRVH#FKH#OH#VXH#DELOLWj#PRWRULH
QRQ#JOL#SHUPHWWHYDQR1

(FFR#XQD#EUHYH#SUHVHQWD]LRQH#GHJOL#DXVLOL#SL�#VLJQLILFDWLYL#FKH#KDQQR#FDUDWWHUL]]DWR# LO#SHUFRUVR#GL
0DWWLD=
x# DOO¶HWj#GL#GXH#DQQL#H#PH]]R#LO#EDPELQR#PDQLIHVWDYD#XQ#JUDQGH#GHVLGHULR#GL#VSRVWDUVL#DXWRQRPDPHQWH

HG# q# VWDWD# VWXGLDWD# XQD# SULPD# HIILFDFH# VROX]LRQH# SHU# ULVSRQGHUH# D# WDOH# ULFKLHVWD1#'DWD# OD# EXRQD
PRWLOLWj#GHJOL#DUWL#LQIHULRUL#q#VWDWR#PRGLILFDWR#XQ#QRUPDOH#WULFLFOR#GRWDQGROR#GL#XQD#SUHVD#GL#WURQFR
FKH#SHUPHWWHVVH#GL#VWDELOL]]DUH# LO#UDFKLGH#D# OLYHOOR#GRUVRORPEDUH#FRQVHQWHQGR#DO#EDPELQR#GL#DJLUH
HIILFDFHPHQWH#VXL#SHGDOL1#*UD]LH#D#TXHVWR#DFFRUJLPHQWR#SRWHYD#VSRVWDUVL# LQ#PDQLHUD# LQGLSHQGHQWH
QHJOL#VSD]L#LQWHUQL#H#LQ#JLDUGLQR#FRQ#YHORFLWj#DGHJXDWD#DOOH#VXH#QHFHVVLWj#GL#JLRFR#FRQ#JOL#DOWUL1

x# &RQWHPSRUDQHDPHQWH#DOOD# VSHULPHQWD]LRQH#GL#TXHVWD#PRGDOLWj#GL# VSRVWDPHQWR# IXQ]LRQDOH/#q# VWDWR
LPSRVWDWR# DQFKH# LO# ³FDPPLQR´# YHUR# H# SURSULR# JUD]LH# DG# XQ# GHDPEXODWRUH1#6XELWR# VL# HYLGHQ]LD# LO
SUREOHPD# GL# XQD# ULFKLHVWD# GL# XQR# VIRU]R# HFFHVVLYR# ULVSHWWR# DOOH# VXH# FRPSHWHQ]H#PRWRULH># YLHQH
TXLQGL# LVWDQWDQHDPHQWH#D#FDGHUH# OD#VXD#PRWLYD]LRQH#YHUVR#XQD#DWWLYLWj#PROWR# LPSHJQDWLYD#GDO# ODWR
ILVLFR#H#SRFR#JUDWLILFDQWH#FRPH#ULVXOWDWL1#'L#FRQVHJXHQ]D#YLHQH#DFFDQWRQDWR#GD#0DWWLD/# ULPDQHQGR
FRPH#SXUR#HVHUFL]LR#FKH#YLHQH#ULFKLHVWR#GDO#WHUDSLVWD#PD#SULYR#GL#TXDOVLDVL#VLJQLILFDWR#IXQ]LRQDOH1

x# &RPH#JLj#DFFHQQDWR#LQ#SUHFHGHQ]D/#DOO¶HWj#GL#VHL#DQQL#q#VWDWR#SRVVLELOH#RWWHQHUH/#WUDPLWH#LO#6HUYL]LR
VDQLWDULR#QD]LRQDOH/# OD#IRUQLWXUD#GL#XQ#SHUVRQDO#FRPSXWHU#SHU# O¶XWLOL]]R#D#GRPLFLOLR1#'RSR# OD#YLVLWD
VSHFLDOLVWLFD#GD#XQ#PHGLFR#QHXURSVLFKLDWUD#LQIDQWLOH#q#VWDWD#ULOHYDWD#OD#QHFHVVLWj#GL#GRWDUH#0DWWLD#GL
XQ# DXVLOLR# SHU# IDFLOLWDUOR# QHOOH# DWWLYLWj# VFRODVWLFKH# H# LQ# SDUWLFRODUH# QHOOD# VFULWWXUD1#Ê# VWDWR# TXLQGL
SUHVFULWWR#XQ#FRPXQLFDWRUH# VLPEROLFR#D# 433# VLPEROL/#H#GRSR# O¶DXWRUL]]D]LRQH#GD#SDUWH#GHOO¶$VO/#q
VWDWR#FRQVHJQDWR#XQ#3&#533#00;/#FRQ#PRQLWRU#GD#48¶¶1

x# &RQ#LO#SDVVDUH#GHL#PHVL#VL#ID#VHPSUH#SL�#YLYD#OD#ULFKLHVWD#GHOOD#SRVVLELOLWj#GL#XQR#VSRVWDPHQWR#UDSLGR
H# VL# ID# OXFH# LO#GHVLGHULR#GL#SRWHUVL#PXRYHUH#GD# VROR# DQFKH# LQ#XQR# VSD]LR# H[WUDPRHQLD# +L1H1# LQ#XQ
VSD]LR#HVWHUQR/#DO#GL#IXRUL#GHL#VROLWL#DPELHQWL#GL#FDVD#H#VFXROD,#1#6L#JLXQJH#TXLQGL#DOOD#SURSRVWD#GHOOD
FDUUR]]LQD# HOHWWURQLFD1# 3HU# DYYLFLQDUVL# DG# XQR# VWUXPHQWR# GL# TXHVWR# WLSR# q# VWDWR# QHFHVVDULR# XQ
LPSRUWDQWH#ODYRUR#GL#SUHSDUD]LRQH=
¾#LQL]LDOPHQWH#VL#q#GRYXWR#DIIURQWDUH#LO#SUREOHPD#GHOOD#PDWXUD]LRQH#GHOOD#SHUFH]LRQH#GHOOR#VSD]LR/

GHO#FRQFHWWR#GL#ODWHUDOL]]D]LRQH#H#GHOO¶RUJDQL]]D]LRQH#GHO#PRYLPHQWR#QHOO¶DPELHQWH1#,Q#SDUWLFRODUH
VL#q#SXQWDWD#O¶DWWHQ]LRQH#VXOOD#VFRPSRVL]LRQH#GHO#PRYLPHQWR#GHO#MR\VWLFN#QHOOH#VXH#TXDWWUR#GLUH]LRQL
FRPSRQHQWL# SULQFLSDOL# +DYDQWL/# LQGLHWUR/# GHVWUD# H# VLQLVWUD,/# LQ#PRGR# GD# IDYRULUH# O¶DSSUHQGLPHQWR
GHOOD#VWUDWHJLD#GL#JXLGD1#4XHVWR#DO#ILQH#GL#IDU#FRPSUHQGHUH#EHQH#OD#UHOD]LRQH#WUD#LO#PRYLPHQWR#GHOOD
OHYD#GL#FRPDQGR#H#OR#VSRVWDPHQWR#GHOOD#FDUUR]]LQD1#3HU#IDYRULUH#TXHVWD#IRQGDPHQWDOH#DFTXLVL]LRQH/
QHOO¶DSSURFFLR#DOO¶XVR#GHO#FRPSXWHU#D#VFXROD/#q#VWDWD#DGRWWDWD#OD#PRGDOLWj#GL#LQWHUIDFFLD#FRQ#FLQTXH
VHQVRUL=#TXDWWUR#UDSSUHVHQWDYDQR#OH#GLUH]LRQL#SHU#JHVWLUH#LO#FXUVRUH/#H#XQR#SHU#OD#FRQIHUPD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5LFFDUGR#9HU]D
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#43#GL#77

¾#VXFFHVVLYDPHQWH#VL#q#FRQFHQWUDWD# O¶DWWHQ]LRQH#VXOOD#PDQXDOLWj#ILQH#QHFHVVDULD#SHU#PRGXODUH# LO
PRYLPHQWR#GHOOD#OHYD#GHO#MR\VWLFN#LQ#PRGR#GD#UHQGHUOR#TXDQWR#SL�#DUPRQLFR#SRVVLELOH1
¾# LQROWUH# VL# q# GRYXWR# DIIURQWDUH# OD# TXHVWLRQH# GHO# SRVL]LRQDPHQWR# SL�# FRUUHWWR# SHU# LO# FRPDQGR1

/¶LGHD#GL# SDUWHQ]D# # HUD# GL# VIUXWWDUH# HQWUDPEH# OH#PDQL# QHOOD# JHVWLRQH# GHOOD# FORFKH/# TXLQGL# q# VWDWR
VSHULPHQWDWR#XQ#WDYROLQR#WUDVSDUHQWH#SHU#OD#FDUUR]]LQD/#FRQ#XQR#VSD]LR#FHQWUDOH#ULVHUYDWR#DO#MR\VWLFN1
6XFFHVVLYDPHQWH# VL# q# HYLGHQ]LDWD# VHPSUH# GL# SL�# XQD#PDJJLRUH# DELOLWj# GHOOD#PDQR# VLQLVWUD/# H# LO
FRPDQGR#q#VWDWR#GHILQLWLYDPHQWH#SRVWR#DOO¶HVWUHPLWj#GHO#EUDFFLROR#GL#TXHO#ODWR1
¾# &XUD# # SDUWLFRODUH# q# VWDWD# ULVHUYDWD# DOOR# VWXGLR# GL# XQ# VLVWHPD# GL# SRVWXUD# FKH# FRQVHQWLVVH# LO

PDQWHQLPHQWR# GL# XQD# SRVL]LRQH# FRUUHWWD/# VWDELOH# H# VLFXUD# SHU# SHUPHWWHUH# D# 0DWWLD# GL# SRWHU
FRQFHQWUDUH# # OD# VXD# DWWHQ]LRQH# VXOOD# JXLGD# XWLOL]]DQGR# DO# PHJOLR# OH# FDSDFLWj# PRWRULH# GHOO¶DUWR
VXSHULRUH#VLQLVWUR1

4XHVWR#SURFHVVR#GL#YDOXWD]LRQH/#VFHOWD#H#DGGHVWUDPHQWR#KD#GDWR#ULVXOWDWL#PROWR#SRVLWLYL/#IRUQHQGR#D
0DWWLD#XQR#VWUXPHQWR#FKH#JOL#KD#SHUPHVVR#GL#DXPHQWDUH#QRWHYROPHQWH#OH#VXH#HVSHULHQ]H#LQ#DXWRQRPLD/
TXLQGL#KD#GDWR#XQ# LPSXOVR# LPSRUWDQWH#SHU# VXD# FUHVFLWD1#(¶#QRWHYROPHQWH#PLJOLRUDWD# OD#SRVVLELOLWj#GL
UHOD]LRQDUVL#FRQ#JOL#DOWUL#EDPELQL#H#GL#YLYHUH#HVSHULHQ]H# LQGLSHQGHQWHPHQWH#GDO#VXSSRUWR#GHOO¶DGXOWR1
4XHVWR# KD# DYXWR# VLJQLILFDWLYH# ULSHUFXVVLRQL# DQFKH# VXOOD# SHUFH]LRQH# GL# Vp# HOHYDQGR# LO# OLYHOOR# GL
DXWRVWLPD1

715#&RQWDWWR#LQL]LDOH#H#PDWXUD]LRQH#GHOOD#VFHOWD

1HOO*XOWLPR# SHULRGR# LO# UDJD]]R# DYHYD#PDQLIHVWDWR# XQ# LQWHUHVVH# GHO# WXWWR# QXRYR# QHL# FRQIURQWL# GHO
FDPPLQR/#HVSULPHQGR#LO#GHVLGHULR#GL#WURYDUH#XQ#PRGHOOR#GL#GHDPEXODWRUH#FKH#SRWHVVH#ULVSRQGHUH#DOOH
VXH#QHFHVVLWj1# ,Q#SUHFHGHQ]D/#FRPH#JLj#q#VWDWR#DFFHQQDWR/#0DWWLD#DYHYD#VHPSUH# ULILXWDWR# OH#VROX]LRQL
FKH# JOL# HUDQR# VWDWH# SURSRVWH# SHU# XQ# FDPPLQR# DXWRQRPR# +WXWRUL# H# FDUUHOOR,/# WXWWDYLD# TXHVWD# YROWD# OD
ULFKLHVWD#YHQLYD#GLUHWWDPHQWH#GD# OXL1#/D#QXRYD#PRWLYD]LRQH# HUD#QDWD#GDO# VXR# LQFHVVDQWH#GHVLGHULR#GL
UHOD]LRQDUVL# FRQ# O*DPELHQWH# FLUFRVWDQWH>#0DWWLD# VHQWLYD# RUD# FKH# SHU# LQWHJUDUVL# SLHQDPHQWH# FRQ# L# VXRL
FRHWDQHL#DYHYD#ELVRJQR#GL#%FDPPLQDUH%1#'L#TXL#OD#SULPD#ULFHUFD#GD#SDUWH#GHO#WHUDSLVWD#H#GHOOD#IDPLJOLD
SHU#WURYDUH#XQ##GHDPEXODWRUH#FRQ#FDUDWWHULVWLFKH#GLYHUVH#GDL#SUHFHGHQWL=#O*LQWHUHVVH#HUD#ULYROWR#YHUVR#XQD
PRGDOLWj# GL# VSRVWDPHQWR# IXQ]LRQDOH/# FKH# VIUXWWDVVH# OH# FDSDFLWj# PRWRULH# UHVLGXH# SHU# RWWHQHUH# LO
PRYLPHQWR1# 6L# GHFLVH# TXLQGL# GL# FRQFHQWUDUH# O*DWWHQ]LRQH2SXQWDUH# VX# XQD# VHULH# GL# GHDPEXODWRUL# FKH/
VIUXWWDQGR#SDUWLFRODUL#SRVL]LRQL#+H1#J1#LQFOLQD]LRQH#DQWHULRUH#GHO#WURQFR,#IRVVHUR#LQ#JUDGR#GL#IDFLOLWDUH#OD
SURSXOVLRQH# XWLOL]]DQGR# JOL# VFKHPL# LQ# HVWHQVLRQH# GHO# VRJJHWWR1# 7UD# L#PRGHOOL# FKH# q# VWDWR# SRVVLELOH
SURYDUH# +%521&2/#)XPDJDOOL>#7252/#2WWRERFN# ,#q# VWDWR# VFHOWR#SHU# OD# VSHULPHQWD]LRQH#TXHOOR# FKH
HYLGHQ]LDYD# FDUDWWHULVWLFKH# SL�# FRQVRQH# DOOH# DELOLWj# GHO# UDJD]]R=# LO# %521&21# 7XWWDYLD/# GRSR# XQ
FRQIRUWDQWH#HQWXVLDVPR#LQL]LDOH/#OD#VROX]LRQH#VL#ULYHOD#LQDGHJXDWD1#0DWWLD#ULIHULVFH#FKH#LO#GHDPEXODWRUH
QRQ#YD#EHQH/#H#VL#GHGXFH#FKH#HIIHWWLYDPHQWH#WDOH#VWUXPHQWR#ULFKLHGH#XQR#VIRU]R#HFFHVVLYR#D#IURQWH#GL#XQ
PLQLPR#ULVXOWDWR#IXQ]LRQDOH1#$#TXHVWR#SXQWR#OD#VLWXD]LRQH#VL#FKLDULVFH/#H#VL#ULHVFH#DG#HYLQFHUH#LO#UHDOH
RELHWWLYR# FKH# VWD# DOOD# EDVH# GHOOD# ULFKLHVWD# GL# DXVLOL# GL# 0DWWLD=# OD# SRVVLELOLWj# GL# 63267$56,# ,1
326,=,21(#(5(77$#DXWRQRPDPHQWH# LQ#PDQLHUD# IXQ]LRQDOH#HG#DGHJXDWD#DL#FRHWDQHL/#TXLQGL# VHQ]D
GLVSHQGLR#GL#HQHUJLH1#/D#ULGHILQL]LRQH#GHOO*RELHWWLYR#KD#SRUWDWR#DOO*LGHQWLILFD]LRQH#GHOO*DXVLOLR#SL�#DGDWWR
DOOD#ULVROX]LRQH#GL#TXHVWR#SUREOHPD=#XQD#&$552==,1$#(/(77521,&$#9(57,&$/,==$17(1#/D
SRVVLELOLWj#GL#SURYDUH# WDOH# WLSR#GL#SURGRWWR#KD#FRQIHUPDWR#TXHVW*XOWLPD# LSRWHVL/#H#TXHVWR#KD# VFDWHQDWR
O*HQWXVLDVPR#GL#0DWWLD/#FKH#ULIHULVFH#GL#DYHU#ILQDOPHQWH#WURYDWR#OR#VWUXPHQWR#FKH#VWDYD#FHUFDQGR1#*UD]LH
D# TXHVWR# WLSR# GL# FDUUR]]LQD/# LQIDWWL/# ULHVFH# D# SHUFHSLUVL# DOOR# VWHVVR# OLYHOOR# GHL# FRPSDJQL# H# TXLQGL# D
VXSHUDUH#JOL#RVWDFROL#FKH#JOL#LPSHGLYDQR#GL#UHOD]LRQDUVL#DGHJXDWDPHQWH#FRQ#JOL#DOWUL1

716#1DVFRQR#QXRYH#LGHH

*UD]LH#D#TXHVWR#FRQWDWWR#LQL]LDOH/#GXUDQWH#OH#SURYH#H#OH#YDOXWD]LRQL#VRQR#HPHUVL#XOWHULRUL#SUREOHPL#H
TXLQGL#QXRYH#ULFKLHVWH#GL# WHFQRORJLH1#,Q#SDUWLFRODUH#VL#q#HYLGHQ]LDWD# OD#QHFHVVLWj#GL#YHULILFDUH# O*DWWXDOH
HIILFDFLD#GHOOD#PRGDOLWj#GL#DFFHVVR#DO#FRPSXWHU#+FKH#0DWWLD#XWLOL]]D#SHU#OD#VFULWWXUD,1#6XFFHVVLYDPHQWH#q
YHQXWD#XQD#QXRYD#ULFKLHVWD#GLUHWWD#GHO#UDJD]]R=#XQ#DXVLOLR#FKH#JOL#SHUPHWWD#GL#PDQWHQHUH#OD#SRVL]LRQH
VHGXWD#D#SDYLPHQWR/#FRQVHQWHQGRJOL#FRVu#GL#JLRFDUH#FRQ#JOL#DOWUL#UDJD]]L1#,Q#SDUWLFRODUH#VL#ID#ULIHULPHQWR
D#/HRQDUGR/# LO# VXR# IUDWHOOR# JHPHOOR/# FRQ# FXL# RUD# SXz# JLRFDUH# VROR# TXDQGR# LO# SDSj# VL# VLHGH# GLHWUR# D
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0DWWLD/#VRVWHQHQGROR1#,Q#TXHVWR#FDVR#OD#GRPDQGD#q#PROWR#SUHFLVD=#VHUYH#XQD#VROX]LRQH#FKH#JOL#SHUPHWWD
GL# PDQWHQHUH# DXWRQRPDPHQWH# OD# SRVWXUD# VHGXWD/# LQ# PDQLHUD# FRQIRUWHYROH# H# VRSUDWWXWWR# VLFXUD/
IDYRUHQGR#TXLQGL#OD#SRVVLELOLWj#GL#XWLOL]]DUH#JOL#DUWL#VXSHULRUL#SHU#O*DWWLYLWj#GL#JLRFR1

'DOOD#GRPDQGD#GL#SDUWHQ]D#VL#q#JLXQWL#DOOD#GHILQL]LRQH#GL#XQ#SURJHWWR#GL#DXWRQRPLD#FKH#FRLQYROJH
WXWWH# OH# DWWLYLWj#GL#0DWWLD/# H# LQ# TXHVWR# SURFHVVR# LO# UXROR# SULQFLSDOH# O*KD# JLRFDWR# SURSULR# OXL/# FRQ# XQD
SDUWHFLSD]LRQH#SL�#FKH#PDL#DWWLYD#DO#VXR#FDPPLQR#YHUVR#O*DXWRQRPLD1
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81#2ELHWWLYL#GHO#SURJHWWR

814#'RYH#YRJOLDPR#DUULYDUH

/*RELHWWLYR# SULQFLSDOH# FKH# VWD# DOOD# EDVH# GHO# SURJHWWR# q# TXHOOR# GL# GDUH# LO# # VXSSRUWR# WHFQRORJLFR
DGHJXDWR# FKH# SHUPHWWD# D#0DWWLD# GL# VXSHUDUH# OH# EDUULHUH# FKH# RVWDFRODQR# O*HVSUHVVLRQH# GL# WXWWH# OH# VXH
SRWHQ]LDOLWj#QHOOH#UHOD]LRQL#LQWHUSHUVRQDOL#H#FRQ#O*DPELHQWH1

&L#WURYLDPR#GL#IURQWH#DG#XQ#UDJD]]R#FKH/#QRQRVWDQWH#OH#VXH#GLIILFROWj#PRWRULH/#KD#VHPSUH#DYXWR#XQD
VSRQWDQHD# WHQGHQ]D# DOOD# VRFLDOL]]D]LRQH/# H# TXLQGL# DOO*HVSUHVVLRQH# GL# Vp# QHOOR# VSD]LR# VRFLDOH# GHOOD
IDPLJOLD/##GHOOD#VFXROD#H#GHJOL#DPLFL1

7DOH# SRWHQ]LDOLWj# q# VHPSUH# VWDWD# SHUPHVVD/# IDYRULWD# H# VWLPRODWD# GD# XQ# FRQWHVWR# IDPLOLDUH
DVVROXWDPHQWH#SRVLWLYR/#FKH#SUHFRFHPHQWH#q#ULXVFLWR#DG#LQGLYLGXDUH#OD#PRGDOLWj#SL�#FRUUHWWD#GL#SRUVL#LQ
UDSSRUWR# DOOD# GLVDELOLWj# GL#0DWWLD1# /D# IDPLJOLD# VL# q# VHPSUH# ULYHODWD# # XQ# SUH]LRVR# FROODERUDWRUH# QHO
SHUFRUVR#WHUDSHXWLFR#H#ULDELOLWDWLYR1

4XHOOR# FKH# VL# YXROH# IDUH# FRQ# TXHVWR# SURJHWWR# q# VWXGLDUH# OH# VROX]LRQL# WHFQLFKH# SL�# DGDWWH# SHU
SHUPHWWHUH# D# 0DWWLD# GL# SRWHU# SDUWHFLSDUH# DWWLYDPHQWH# DOOD# YLWD# VRFLDOH/# PDQLIHVWDQGR# WXWWH# OH# VXH
SRWHQ]LDOLWj1

,Q# SDUWLFRODUH# LO# ODYRUR# ULJXDUGHUj# LO# VHWWRUH# GHOOD# 02%,/,7$*/# GHOOD# 326785$# H# GHOO*
$&&(66,%,/,7$*#,1)250$7,&$1

1HO# SULPR# FDVR#0DWWLD# SRVVLHGH# JLj# XQ# FHUWR# OLYHOOR# GL# DXWRQRPLD/# JUD]LH# DOOD# VXD# FDUUR]]LQD
HOHWWURQLFD>#WXWWDYLD/#SURSULR#SHU#OH#FDUDWWHULVWLFKH#SHFXOLDUL#GHOOD#VXD#SHUVRQDOLWj/#ULVXOWD#LQGLVSHQVDELOH
VWXGLDUH#XOWHULRUL#VROX]LRQL#FKH#FRQVHQWDQR#OD#SLHQD#HVSUHVVLRQH#GHO#VXR#GHVLGHULR#GL#VRFLDOL]]D]LRQH1

&RQ# OD# FDUUR]]LQD# YHUWLFDOL]]DQWH# H# LO# VLVWHPD# GL# SRVWXUD# SHU# JLRFDUH# D# SDYLPHQWR/# HJOL# SRWUHEEH
GLVSRUUH#GL#GXH#SRWHQWL#DUPL# LQ#SL�#SHU#DEEDWWHUH#JOL#RVWDFROL#FKH# OR#VHSDUDQR#GDJOL#DOWUL# UDJD]]L>#FRQ
O*DXVLOLR#GL#TXHVWL#VWUXPHQWL#SRWUHEEH#SDUWHFLSDUH# LQ#PDQLHUD#SL�#DWWLYD#H# LQGLSHQGHQWH#DOOH#DWWLYLWj#GL
VWXGLR#H#GL#JLRFR#DVVLHPH#DL#FRHWDQHL1

8Q# DOWUR# SXQWR# HVVHQ]LDOH# ULJXDUGD# O*DFFHVVLELOLWj# LQIRUPDWLFD1#0DWWLD# VL# VHUYH# GHO# FRPSXWHU# LQ
SDUWLFRODUH#SHU#OD#VFULWWXUD=#TXLQGL#q#DVVROXWDPHQWH#IRQGDPHQWDOH#WURYDUH#GHOOH#VWUDWHJLH#SHU#FRQVHQWLUJOL
GL#XWLOL]]DUH# WDOH#PH]]R#FRQ#XQD#PRGDOLWj#FKH#DVVLFXUL# OD#PDVVLPD#YHORFLWj#H# LO#PLQLPR#GLVSHQGLR#GL
HQHUJLH1

&Lz# VDUj# HVWUHPDPHQWH# LPSRUWDQWH# LQQDQ]LWXWWR# SHU# IDFLOLWDUOR# QHOO*HVHFX]LRQH# GHOOH# DWWLYLWj
VFRODVWLFKH#LQ#DXWRQRPLD>#TXHVWR#JOL#SHUPHWWHUj#GL#VFDYDOFDUH#OH#VXH#GLIILFROWj#ILVLFKH/#H#FRVu#ULPDQHUH
DO#SDVVR#FRQ#L#FRPSDJQL1

,Q#VHFRQGR#OXRJR/#SHU#GDUJOL#OD#SRVVLELOLWj#GL#DFFHGHUH#DG#XQR#VWUXPHQWR/#LO#PH]]R#LQIRUPDWLFR/#FKH
VL#ULYHOD#VHPSUH#SL�#LQGLVSHQVDELOH#QHOOD#QRVWUD#VRFLHWj1

,QILQH/#O*XWLOL]]R#GHO#FRPSXWHU#SRWUHEEH#UDSSUHVHQWDUH#OD#EDVH#GL#SDUWHQ]D#SHU#YDOXWDUH#OD#SURSRVWD#GL
XQ#VLVWHPD#GL#FRQWUROOR#DPELHQWH#SHU#LO#IXWXUR1

815#3RVVLELOH#HYROX]LRQH#LQ#DVVHQ]D#GL#LQWHUYHQWR

$EELDPR# SURYDWR# DG# LPPDJLQDUH# FRPH# SRWUHEEH# HYROYHUH# OD# VLWXD]LRQH# LQ# HVDPH# VH# QRQ# IRVVH
SRVVLELOH#HIIHWWXDUH#XQ#LQWHUYHQWR#GL#TXHVWR#WLSR1

3ULYDUH#0DWWLD# GL# TXHVWH# VROX]LRQL/# VLJQLILFKHUHEEH# WRJOLHUJOL# O*RSSRUWXQLWj# GL# VRGGLVIDUH# OD# VXD
YRORQWj#GL#DYYLFLQDUVL#VHPSUH#GL#SL�#DJOL#DOWUL#UDJD]]L1

4XHVWR# SRWUHEEH# HVVHUH# YLVVXWR# FRPH# XQ# LQVXFFHVVR/# OD# SHUGLWD# GL# YDORUH# GHJOL# LGHDOL# FKH# OD# VXD
HGXFD]LRQH#JOL# DYHYD#SHUPHVVR#GL#PDWXUDUH1#&Lz# SRWUHEEH#GDUH# RULJLQH# D#GHOOH# IUXVWUD]LRQL# H# FUHDUH
GHOOH# FRQVHJXHQWL# ULSHUFXVVLRQL# QHJDWLYH# VXOOD# VXD# SHUVRQDOLWj/#PDJDUL# SURYRFDQGR# QHO# UDJD]]R# XQ
DWWHJJLDPHQWR#RSSRVWR#GL#FKLXVXUD#H#ULILXWR#GHOOH#UHOD]LRQL1

1HOO*HUD# GHOOD# WHFQRORJLD/# VDUHEEH# LPSHUGRQDELOH# FKH/# SURSULR# SHU# OD#PDQFDQ]D# GL# XQ# DGHJXDWR
VXSSRUWR#WHFQRORJLFR/#0DWWLD#QRQ#ULXVFLVVH#D#VIUXWWDUH#TXHVWH#VXH#SUH]LRVH#GRWL1
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91#$UWLFROD]LRQH#GHO#SURJHWWR

$EELDPR# DYXWR# PRGR# SUHFHGHQWHPHQWH# GL# HYLGHQ]LDUH# TXDOL# VDUDQQR# JOL# DPELWL# GHO# QRVWUR
LQWHUYHQWR=#PRELOLWj/#SRVWXUD#H#DFFHVVLELOLWj#LQIRUPDWLFD1

3HU# JLXQJHUH# DOO*LQGLYLGXD]LRQH# GHOOH# VROX]LRQL# ILQDOL/# KD# JXLGDWR# OH# QRVWUH# VFHOWH# +FRPH# q# VWDWR
HYLGHQ]LDWR#QHOO¶LQWURGX]LRQH,#LO#SULQFLSLR#VHFRQGR#FXL#O*DXVLOLR#GHYH#HVVHUH=

¾#FRPSHWHQWH#=FLRq#VYROJHUH#OD#VXD#IXQ]LRQH#FRQ#OD#PDVVLPD#HIILFDFLD
¾#FRQWHVWXDOH=#FLRq#GHYH#ULVSRQGHUH#DOOH#HVLJHQ]H#GHOO*DPELHQWH#LQ#FXL#YLHQH#XWLOL]]DWR
¾#FRQVRQDQWH=FLRq#GHYH#HVVHUH#LQ#VLQWRQLD#FRQ#OD#SHUVRQDOLWj#GHOO*XWHQWH>

TXHVWR#SHUFKp#ELVRJQD#WHQHUH#LQ#FRQVLGHUD]LRQH#WXWWH#H#WUH#OH#GLPHQVLRQL#FKH#FRQFRUURQR#QHOOR#VYLOXSSR
GL#XQ#SURJHWWR#GL#DXWRQRPLD=#DWWLYLWj/#DPELHQWH#H#XWHQWH1
#3RVVLDPR# RUD# HQWUDUH# QHOOR# VSHFLILFR# GL# FLDVFXQ# LQWHUYHQWR# GHOLQHDQGRQH# OH# SULQFLSDOL

FDUDWWHULVWLFKH1

914#0RELOLWj

6SRVWDUVL#%LQ#SLHGL%

1HL#FDSLWROL#SUHFHGHQWL#DEELDPR#GHVFULWWR#FRPH#VL#q#JLXQWL#DOOD#GHFLVLRQH#GL#SURYDUH#XQD#FDUUR]]LQD
HOHWWURQLFD#YHUWLFDOL]]DQWH1
#$QDOL]]LDPR#RUD#TXDOL#RELHWWLYL#VSHFLILFL#VL#SRVVDQR#FRQVHJXLUH#JUD]LH#DG#XQR#VWUXPHQWR#GL#TXHVWR

WLSR1
6RQR#QRWL#JOL#HIIHWWL#EHQHILFL#GDWL#GDOOD#SRVVLELOLWj#GL#UDJJLXQJHUH#H#PDQWHQHUH#OD#SRVWXUD#HUHWWD#LQ#XQ

EDPELQR#FRQ#3DUDOLVL#&HUHEUDOH#,QIDQWLOH#+&DUDFFLROR#H#)HUUDULR/4<<;,=
¾#IDYRULUH#LO#UDGGUL]]DPHQWR
¾#DOWHUQDUH#OD#SRVWXUD
¾#SUHYHQLUH#GHIRUPLWj#H#UHWUD]LRQL
¾#IDYRULUH#OD#FLUFROD]LRQH#H#OD#SHULVWDOVL#LQWHVWLQDOH
¾#PLJOLRUDUH#OD#UHVSLUD]LRQH1

6LDPR# GL# IURQWH# D# XQD# VHULH# GL# IDWWRUL# FKH# VHQ]D# GXEELR# ULYHVWRQR# XQD# JUDQGH# LPSRUWDQ]D# SHU# LO
EHQHVVHUH#GL#XQ#EDPELQR1#7XWWDYLD#QHO#QRVWUR#FDVR#SDUWLFRODUH/# WXWWH#TXHVWH#YRFL#YHQJRQR# VFDYDOFDWH
QHOOD#QRVWUD# VSHFLDOH#JUDGXDWRULD#GL#SULRULWj#GD#TXHOOD#FKH#QRL# ULWHQLDPR#GHWHUPLQDQWH#QHOOD# VWRULD#GL
0DWWLD/H#GL#FRQVHJXHQ]D#QHO#QRVWUR#SURJHWWR#GL#DXWRQRPLD=

�#0,*/,25$5(#,/#&217$772#(#,/#&21752//2#$0%,(17$/(1
4XHVWR# q# O*RELHWWLYR# ILQDOH#GL# WXWWR# LO#QRVWUR# ODYRUR/# IRUQLUH# DO#QRVWUR# VRJJHWWR#XQR# VWUXPHQWR#SHU

SRWHQ]LDUH#OH#VXH#SRVVLELOLWj#GL#UHOD]LRQDUVL#=
¾# FRQ# Vp# VWHVVR=# SHUFKp# VSHULPHQWDUH# ILQDOPHQWH# OD# VHQVD]LRQH# GL# HVVHUH# %JUDQGH%# FRPH# L# VXRL

FRPSDJQL#IDUj#FUHVFHUH#OD#VXD#DXWRVWLPD#H#OD#SHUFH]LRQH#GL#Vp
¾#FRQ#JOL#DOWUL=#SHUFKp#SRWUj#DXPHQWDUH# LO# OLYHOOR#GHOOD# VXD#SDUWHFLSD]LRQH#DOOH#FRPXQL#DWWLYLWj#GL

JLRFR#H#GL#VWXGLR
¾#FRQ# O*DPELHQWH=#SHUFKp#JOL#SHUPHWWHUj/#DFTXLVHQGR#QXRYH#DELOLWj# +TXLQGL#QXRYH#FRPSHWHQ]H,#GL

OLPLWDUH#XOWHULRUPHQWH#OD#GLVWDQ]D#FKH#OR#VHSDUD#GDOOD#FRPSOHWD#DFFHVVLELOLWj1

7HFQRORJLH#D#FRQIURQWR

1HO#FDSLWROR#5#DEELDPR#YLVWR#LO#FDPPLQR#FKH#KD#SRUWDWR#DOOD#VFHOWD#GHOOD#FDUUR]]LQD#YHUWLFDOL]]DQWH#H
DOO*HVFOXVLRQH#GHOOH# VROX]LRQL#DOWHUQDWLYH# ULWHQXWH# LQDGHJXDWH1#&L# OLPLWHUHPR#TXLQGL/# LQ#TXHVWD# VHGH/#D
SUHVHQWDUH#XQR#VFKHPD#ULDVVXQWLYR#GL#FRPSDUD]LRQH##GHL#GXH#WLSL#GL#SURSRVWH1

8WLOL]]HUHPR# SHU# LO# FRQIURQWR# XQD# VHULH# GL# SDUDPHWUL# GL# YDOXWD]LRQH+%DWDYLD/# +DPPHU/# 4<<3,
SUHVHQWL# LQ#³&RQVLJOLDUH#JOL#DXVLOL1#2UJDQL]]D]LRQH#H#PHWRGRORJLD#GL# ODYRUR#GHL#&HQWUL# ,QIRUPD]LRQL
$XVLOL#+$QGULFK/#4<<9,/#DL#TXDOL#DEELDPR#DVVRFLDWR/#SHU#RJQXQD#GHOOH#GXH#VROX]LRQL/#XQ#YDORUH#QXPHULFR
GD#4#D#8#+#4 #PROWR#EDVVR/#5 EDVVR/#6 #PHGLR/#7 #DOWR/#8 #PROWR#DOWR,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5LFFDUGR#9HU]D
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$XVLOLR#4#+GHDPEXODWRUH, $XVLOLR#5#+FDUUR]]LQD#HOHWWU1#YHUW1,
$FFHVVLELOLWj#HFRQRPLFD 7 4
&RPSDWLELOLWj#WHFQLFD 5 7
5LSDUDELOLWj#DXWRQRPD 7 5
$IILGDELOLWj 7 6
'XUDELOLWj 7 6
)DFLOLWj#GL#PRQWDJJLR 7 6
)DFLOLWj#GL#PDQXWHQ]LRQH 7 6
(IILFDFLD 4 8
)OHVVLELOLWj 5 7
)DFLOLWj#GL#DSSUHQGLPHQWR 6 7
0DQRYUDELOLWj 5 8
$FFHWWDELOLWj 4 8
&RPIRUW 5 8
6LFXUH]]D 7 7
7UDVSRUWDELOLWj 6 5
$VVLFXUDELOLWj 7 7
6HUYL]LR#SRVW0YHQGLWD 8 7
7DEHOOD#4=#&RPSDUD]LRQH#WUD#OH#GXH#VROX]LRQL#FRQVLGHUDWH#VHFRQGR#L#FULWHUL#GL#%DWDYLD2+DPPHU

$OFXQH#GL#TXHVWH#FDUDWWHULVWLFKH#KDQQR#DVVXQWR#XQ#YDORUH#GHFLVDPHQWH#SULRULWDULR#QHOOD#QRVWUD#VFHOWD=
¾#HIILFDFLD#GHO#GHDPEXODWRUH#HOLPLQD#GD#VROD#WXWWL# L#SRVVLELOL#YDQWDJJL#GL# WDOH#DXVLOLR/#SHUFKp# LO#VXR

XWLOL]]R# IXQ]LRQDOH# GD# SDUWH# GL#0DWWLD# q# DVVROXWDPHQWH# LPSHGLWR# GDOOD# HFFHVVLYD# ULFKLHVWD# GL# VIRU]R
QHFHVVDULR# DOOD# SURSXOVLRQH1#(VVHQGR# O*RELHWWLYR# GL# TXHVWR# ODYRUR# LO# UDJJLXQJLPHQWR# GHOOD#PDJJLRUH
DXWRQRPLD#SRVVLELOH/#VL#q#GHFLVR#GL#VFDUWDUH#XQD#VROX]LRQH#GL#TXHVWR#WLSR>
¾# HIILFDFLD/# PDQRYUDELOLWj/DFFHWWDELOLWj/FRPIRUW# GHOOD# FDUUR]]LQD# ULVXOWDQR# L# SDUDPHWUL# YLQFHQWL/

TXHOOL#FKH#VWDELOLVFRQR#OD#SLHQD#LGRQHLWj#GHOOR#VWUXPHQWR#DOOR#VFRSR#SUHILVVR>
¾#DFFHVVLELOLWj#HFRQRPLFD#GHOOD#FDUUR]]LQD#ULVXOWD#HVVHUH#LO#IDWWRUH#GHFLVLYR#FKH#DQGUj#D#VWDELOLUH#OD

UHDOH#PHVVD#LQ#RSHUD#GHOOD#VROX]LRQH#VFHOWD1

)LQDOPHQWH#OD#VROX]LRQH

#8QD#YROWD#JLXQWL#DOOD#GHILQL]LRQH#GHOO¶LSRWHVL#FKH# OD#FDUUR]]LQD#HOHWWURQLFD#YHUWLFDOL]]DQWH#SRWHVVH
UDSSUHVHQWDUH#OD#VROX]LRQH#LGHDOH#DOOD#ULFKLHVWD#GL#0DWWLD/#q#VRUWD#OD#QHFHVVLWj#GL#FRQWDWWDUH#XQ¶D]LHQGD
FKH# SRWHVVH#PHWWHUQH# D# GLVSRVL]LRQH# DOFXQL#PRGHOOL# SHU# IDUH# GHOOH# SURYH1#$# TXHVWR# SXQWR# L# JHQLWRUL
KDQQR# GHFLVR# GL# FKLHGHUH# OD# GLVSRQLELOLWj# GL# XQD# GLWWD# GL# ORUR# FRQRVFHQ]D1# 6RQR# VWDWL# SUHVL/# GL
FRQVHJXHQ]D/#JOL#DFFRUGL#SHU#OR#VYROJLPHQWR#GHOOD#SURYD#FRQ#LO#WHFQLFR#UDSSUHVHQWDQWH/#FKH#KD#SRUWDWR#DO
QRVWUR#FHQWUR#LO#PRGHOOR#GL#FDUUR]]LQD#FKH/#WUD#TXHOOL#GD#OXL#FRPPHUFLDOL]]DWL/#ULWHQHYD#SL�#LQGLFDWR#SHU
0DWWLD1# ,Q# HIIHWWL/# GDOOD# SURYD# HPHUJRQR# ULVXOWDWL# HVWUHPDPHQWH# SRVLWLYL/# H# O¶DXVLOLR# VL# ULYHOD
GHFLVDPHQWH#DGDWWR#DO#QRVWUR#FDVR1#,O#EDPELQR#VWD#VHGXWR#EHQH#H#ULHVFH#D#JHVWLUOR#LQ#DXWRQRPLD#JLj#GRSR
SRFKL#PLQXWL=#VHPEUD#SURSULR#GL#DYHU#WURYDWR#OD#VROX]LRQH#GHILQLWLYD#SHU#GDUH#D#0DWWLD#OD#SRVVLELOLWj#GL
HVSULPHUH#DO#PDVVLPR#WXWWD#OD#VXD#HQHUJLD1

7XWWDYLD# TXHVWR#PRPHQWR# GL# JUDQGH# IHOLFLWj# VYDQLVFH# LQ# XQ# EDOHQR/# q# VXIILFLHQWH# XQD# VHPSOLFH/
VSRQWDQHD#GRPDQGD#GHL#JHQLWRUL=#TXDQWR#FRVWD"

/D#EDUULHUD#SL�#JUDQGH

'RSR# XQ# OXQJR# FDPPLQR# VL# LQWUDYHGH# ILQDOPHQWH# OD# ULVSRVWD# FKH# VWDYDPR# FHUFDQGR># PHQWUH
IDFFLDPR#OD#SURYD/#DSSDUH#FRVu#FKLDUR#H#RYYLR#LO#GD#IDUVL/#FKH#GD#TXHO#%EROLGH%#OXL#QRQ#FL#YRUUHEEH#SL�
VFHQGHUH1

(#RUD#FRPSDUH#XQD#EDUULHUD#QXRYD#D#PHWWHUH#L#SURYHUELDOL#EDVWRQL#WUD#OH#%UXRWH%#GL#0DWWLD1
4XHVWD#YROWD#QRQ#VL#WUDWWD#GL#TXHOOH#%ILVLFKH%#FKH#q#DELWXDWR#DG#DIIURQWDUH#SHU#OD#VWUDGD>#QRQ#q#QHPPHQR
XQD#GL#TXHOOH#DQFRU#SL�#DOWH#EDUULHUH#%FXOWXUDOL%#FKH#VLDPR#DELWXDWL#D#YLYHUH1

6L#WUDWWD#GL#TXDOFRVD#GL#GLYHUVR/#WDQWR#IRUWH#TXDQWR#QXRYR#SHU#OD#VXD#SLFFROD#HVSHULHQ]D#GL#UDJD]]LQR
%GLVDELOH%1
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#77

6L#WUDWWD#GHOO*$&&(66,%,/,7$*#(&2120,&$=#TXDOFRVD#FKH#DQFRUD#XQD#YROWD#VL#IUDSSRQH#WUD#L#VXRL
GHVLGHUL#H# OD# UHDOWj1#6WDYROWD# LO#PHGLFR#QRQ#SXz# IDUH# OD#FDUWD#SHU#DYHUH# OD#FDUUR]]LQD/#ELVRJQD#SDJDUH
PROWL#PLOLRQL>#H#GDL#GLVFRUVL#GHOOD#PDPPD#H#GHO#SDSj#IRUVH#VRQR#WURSSL#SHU#OD#ORUR#IDPLJOLD1
$#TXHVWR#SXQWR#0DWWLD#QRQ#SDUOD#H#YD#DO#VXR#FRPSXWHU/#LQ#EUHYH#DSSDUH#XQD#VFULWWD=#(#&+(#1(66812
',&$#',#121#4XHVWR#q#LO#VXR#XUOR#SHU#IDU#VHQWLUH#FLz#FKH#SHQVD>#TXHVWD#q#OD#VXD#ULFKLHVWD#GL#DXWRQRPLD1

$XWRQRPLD#VLJQLILFD#DYHUH#OD#FDSDFLWj#GL#SUHQGHUH#LQ#PDQR#OD#JHVWLRQH#GHOOD#SURSULD#YLWD#H#VDSHU#IDUH
GHOOH#VFHOWH=#OXL#KD#GLPRVWUDWR#GL#SRVVHGHUH#TXHVWD#FDSDFLWj1

1RQ#VR#VH#ULXVFLUHPR#D#WURYDUH#XQD#VROX]LRQH#SHU#VXSHUDUH#LO#SUREOHPD#GHO#FRVWR#HFFHVVLYR/#QRQ#VR
DQFRUD#FRQ#TXDOL# WHPSL#H#TXDOL#PRGL># WXWWDYLD#VR#FRQ#FHUWH]]D#FKH# LO#QRVWUR#FRPSLWR#q#GL#UDJJLXQJHUH
TXHVWR#ULVXOWDWR#FKH#XQ#UDJD]]R#GL#<#DQQL/#FRQ#PROWD#PDWXULWj/#FL#KD#FKLHVWR1

/¶DOWHUQDWLYD#SRVVLELOH

(VLVWH# IRUWXQDWDPHQWH# XQD# YDOLGD# DOWHUQDWLYD1# 'RSR# XQD# EUHYH# ULFHUFD# LQ# FROODERUD]LRQH# FRQ# LO
WHUDSLVWD/#GHFLGLDPR#GL#SURSRUUH#XQD#FDUUR]]LQD#GL#XQD#GLWWD#GLYHUVD1#&HUWR#QRQ#KD# OR# VWHVVR# IDVFLQR
GHOOD#SUH]LRVD#³/HYR´#LPSRUWDWD#GDOOD#6YL]]HUD/#PD/#D#QRVWUR#DYYLVR/#SRVVLHGH#FDUDWWHULVWLFKH#WHFQLFKH
PROWR# VLPLOL# FKH# SRVVRQR# ULVSRQGHUH# EHQH# DOOH# QHFHVVLWj# GL#0DWWLD1#Ê# VWDWR# SRVVLELOH# SURYDUOD/# H# KD
GLPRVWUDWR# FKH/# FRQ# DOFXQL# DGDWWDPHQWL/# IRUQLVFH# SUHVWD]LRQL# SHUIHWWDPHQWH# FRPSDWLELOL# FRQ# TXHOOH
GHOO¶DOWUD># ULVXOWD/#PDJDUL/# OLHYHPHQWH# LQIHULRUH# VXO#YHUVDQWH# HVWHWLFR/#PD# ULWHQLDPR# FKH#TXHVWR#SRVVD
HVVHUH#FRQVLGHUDWR#XQ#GHWWDJOLR# WUDVFXUDELOH#D# IURQWH#GHL#SRWHQ]LDOL#YDQWDJJL#RIIHUWL1# ,O#QRFFLROR#GHOOD
TXHVWLRQH#VWD#QHO#IDWWR#FKH/#GDO#PRPHQWR#FKH#YLHQH#SURGRWWD#QHO#QRVWUR#SDHVH/#LO#SUH]]R#q#HVWUHPDPHQWH
FRQWHQXWR#ULVSHWWR#DOOD#SUHFHGHQWH>#DQ]L#ULHVFH#DGGLULWWXUD#D#ULHQWUDUH#QHOOD#FLIUD#PHVVD#D#GLVSRVL]LRQH#DO
6LVWHPD#6DQLWDULR#1D]LRQDOH1#8QD#EHOOD#GLIIHUHQ]D#SHU#OH#WDVFKH#GHL#JHQLWRUL$

/D#SURSRVWD#q#DWWXDOPHQWH# LQ# IDVH#GL#GLVFXVVLRQH#DOO¶LQWHUQR#GHOOD# IDPLJOLD/#FKH#DSSDUH#FRPXQTXH
GHFLVDPHQWH# RULHQWDWD# YHUVR# O¶DOWHUQDWLYD# GD# QRL# FRQVLJOLDWD># TXHVWD# LQIDWWL# VL# GLPRVWUD# YHUDPHQWH
DFFHVVLELOH#DOOH#ORUR#ULVRUVH#ILQDQ]LDULH/#D#SDULWj#GL#SHUIRUPDQFHV#IRUQLWH1
#'XQTXH#LO#QRVWUR#VWXGLR#QRQ#ULXVFLUj#D#VHJXLUH#LO#SHUFRUVR#GL#0DWWLD#ILQR#DO#VXR#UHDOH#FRPSLPHQWR>

WXWWDYLD# G¶RUD# LQQDQ]L# # VL# SURVHJXLUj# SUHVHQWDQGR# XQD# YLVLRQH# SURVSHWWLFD# UHODWLYD# DOOD# UHDOL]]D]LRQH
GHOOD#VROX]LRQH#FKH#ULWHQLDPR#SL�#YHURVLPLOH1

&RQIURQWR#WHFQLFR

3UHVHQWLDPR/#EUHYHPHQWH#ULDVVXQWL#LQ#TXHVWD#WDEHOOD/#L# #SL�#VLJQLILFDWLYL#GDWL#WHFQLFL#FRPSDUDWL#WUD#L
GXH#PRGHOOL1

&DUDWWHULVWLFD &1H1Y1#/HYR#/&0 &1H1Y1#9DVVLOOL#4;19;#/LIW
(VWHWLFD 0LJOLRUH 0HQR#FXUDWD
0RWRUH#H#VLVWHPD#GL#WUDVPLVVLRQH (TXLYDOHQWH (TXLYDOHQWH
&HQWUDOLQD#HOHWWURQLFD (TXLYDOHQWH (TXLYDOHQWH
7UDVSRUWDELOLWj 6FKLHQDOH#H#EUDFFLROL#DEEDWWLELOL/

ULGX]LRQH#GL#VSD]LR#FRQ#VHPSOLFH
SURFHGLPHQWR

6FKLHQDOH#H#EUDFFLROL#VPRQWDELOL/
ULGX]LRQH#GL#VSD]LR#FRQ
SURFHGLPHQWR#SL�#GLIILFROWRVR

7HODLR 6WUXWWXUD#LQ#DOOXPLQLR=#SL�#OHJJHUD 6WUXWWXUD#XJXDOPHQWH#LQ#DOOXPLQLR/
PD#SL�#SHVDQWH

3HGDQH#SRJJLDSLHGL 5HJRODELOL#LQ#DOWH]]D#HG#LQFOLQD]LRQH 5HJRODELOL#VROR#LQ#DOWH]]D
6LVWHPD#GL#SRVWXUD 'RWDWD#GL#FXVFLQR#H#VFKLHQDOH

VDJRPDWL/#FRQIRUWHYROL#PD#VWDQGDUG
+SRFR#ULVSRQGHQWL#DOOH#QHFHVVLWj#GL
0DWWLD/#VHUYH#XQLWj#SRVWXUDOH
SHUVRQDOL]]DWD,

3ULYD#GL#FXVFLQR#H#VFKLHQDOH#QHOOD
GRWD]LRQH#GL#VHULH/#PD#q#IDFLOPHQWH
LQVHULELOH#XQ¶#XQLWj#SRVWXUDOH#WURQFR0
EDFLQR#+SUHVFULYLELOH#GDO#6LVWHPD
VDQLWDULR#QD]LRQDOH,

0LVXUD#ODUJKH]]D#VHGLOH 'D#6;#D#83 'D#69#D#77/#SL�#YLFLQD#DOOD#QHFHVVLWj
GHO#FDVR

7DEHOOD#5=#&RQIURQWR#WHFQLFR#WUD#L#PRGHOOL#/HYR#/&0#H#9DVVLOOL#4;19;#/LIW
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6L# SXz# IDFLOPHQWH# GHVXPHUH# GDOO¶DQDOLVL# GL# TXHVWR# SURVSHWWR/# FKH# L# GXH# PRGHOOL# FRQVLGHUDWL
SRVVHJJRQR#FDUDWWHULVWLFKH#WHFQLFKH#SHUIHWWDPHQWH#FRPSDWLELOL1#/H#GLYHUJHQ]H#SUHVHQWL#QRQ#LQIOXLVFRQR
LQ#PDQLHUD#ULOHYDQWH#DL#ILQL#GHOOH#QHFHVVLWj#GHO#QRVWUR#XWHQWH1

915#3RVWXUD

*LRFDUH#FRQ#/HRQDUGR/#PD#VHQ]D#LO#SDSj111

(FFRFL#GL# IURQWH#DG#XQ*DOWUD# LQWHUHVVDQWH# VILGD#FKH#0DWWLD#FL#SURSRQH1#/D# VXD#QHFHVVLWj#q#GL#SRWHU
JHVWLUH# LQ#PDQLHUD# LQGLSHQGHQWH# L# VXRL#PRPHQWL#GL#JLRFR# FRQ# LO# IUDWHOOR>#QRQ# FKLHGH# DOWUR# VH#QRQ# OD
SRVVLELOLWj#GL#%IDUH#LO#EDPELQR#GL#<#DQQL%/#VHQ]D#LO#ELVRJQR#GHOOD#SUHVHQ]D#FRVWDQWH#GHOO*DQJHOR#FXVWRGH
DOOH#VSDOOH#SURQWR#D#VRVWHQHUOR#HG#HYLWDUJOL#SHULFRORVH#FDGXWH1#8Q#UDJD]]R#FRVu#DWWLYR#H#SLHQR#GL#HQHUJLD
QRQ#SXz#GLSHQGHUH#GDO#VXSSRUWR#ILVLFR#GHOO*DGXOWR#RJQLTXDOYROWD#YRJOLD#JLRFDUH#SHU#WHUUD1

'HILQLDPR/# VHJXHQGR# OH# LQGLFD]LRQL# GL# 6HDWLQJ# FOLQLF# +&DUDFFLROR# H# )HUUDULR/4<<;,/# L# SULQFLSL
HUJRQRPLFL#FKH#GHOLQHDQR#XQD#SRVL]LRQH#VHGXWD#RWWLPDOH=
¾# (UJRQRPLFLWj=#OD#SRVWXUD#VHGXWD#q#FRQVLGHUDWD#XQ#%VHUYRPHFFDQLVPR%#GHOOH#DWWLYLWj#IXQ]LRQDOL>#QHO

QRVWUR#FDVR#VWD#DG# LQGLFDUH# O*LPSRVVLELOLWj#SHU# LO# VRJJHWWR#GL# VSHQGHUH#HQHUJLH#H#DWWHQ]LRQH#SHU# LO
PDQWHQLPHQWR# GHOOD# SRVL]LRQH/FRVD# FKH# JOL# LPSHGLUHEEH# GL# XWLOL]]DUH# WDOL# LPSRUWDQWL# ULVRUVH# QHO
FRPSLWR#IXQ]LRQDOH#+JLRFR,1

¾# &RPIRUW=#O*XWHQWH#QRQ#GHYH#SHUFHSLUH#VHQVD]LRQL#GL#GRORUH#R#IDWLFD#QHO#PDQWHQHUH#OD#SRVL]LRQH
¾# )XQ]LRQDOLWj=#UDSSUHVHQWD#O*RELHWWLYR#ILQDOH#GHO#VLVWHPD#GL#SRVWXUD=#SHUPHWWHUH#DJOL#DUWL#VXSHULRUL#OD

PDVVLPD#PRELOLWj#SHU#SRWHU#VYROJHUH#QHO#PLJOLRU#PRGR#SRVVLELOH#OH#DWWLYLWj#FKH#0DWWLD#GHVLGHUD>
¾# $VVHQ]D#GL#HIIHWWL#FROODWHUDOL=#q#QHFHVVDULR#HYLWDUH#O*LQVRUJHQ]D#GL#GDQQL#VHFRQGDUL#FDXVDWL#GD

DWWHJJLDPHQWL#YL]LDWL/#FRPSUHVVLRQL#R#VRYUDFFDULFR#GL#DOFXQH#VWUXWWXUH>
¾# 6WDELOLWj=#IDWWRUH#GL#LPSRUWDQ]D#SULPDULD#SHU#GDUH#DO#UDJD]]R#TXHOOD#VHQVD]LRQH#GL#VLFXUH]]D#GD#FXL

QRQ#VL#SXz#SUHVFLQGHUH#SHU#RUJDQL]]DUH#XQ*DWWLYLWj#IXQ]LRQDOH1#)LQWDQWR#0DWWLD#DYYHUWLUj#SHULFROR#GL
FDGHUH/#QRQ#SRWUj#FRQFHQWUDUH#OD#VXD#DWWHQ]LRQH#VXO#FRPSLWR#GD#VYROJHUH>

¾# (VWHWLFD=#JUDQGH#YDORUH#DVVXPH#DQFKH#LO#UXROR#FKH#O*DVSHWWR#HVWHULRUH#GHOO*DXVLOLR#SXz#JLRFDUH
QHOO*HODERUD]LRQH#GHOO*LPPDJLQH#GL#Vp#GD#SDUWH#GHOO*XWHQWH1

7DOL#SDUDPHWUL#KDQQR#JXLGDWR#LO#SURFHVVR#GL#LQGLYLGXD]LRQH#GHO#VLVWHPD#GL#SRVWXUD#SL�#DGHJXDWR1

/D#VFHOWD

/D#VFHOWD#q#ULFDGXWD#VX#XQ#DXVLOLR#GHQRPLQDWR#6WDEOH#6HDW# +2UWRSHGLD#$QWRQLDQD,/#FKH#FRQVHQWH#GL
PDQWHQHUH# OD# SRVL]LRQH# VHGXWD# D# SDYLPHQWR/# ULVSHWWDQGR# WXWWL# FULWHUL# VRYUDHVSRVWL1#4XHVWD# VROX]LRQH
SHUPHWWH# GL# VWDELOL]]DUH# LO# UDJD]]R# FRQ# OH# JDPEH# LQFURFLDWH# DQWHULRUPHQWH/# SRVL]LRQH# FKH# VL# DGDWWD
SHUIHWWDPHQWH#DOOH#ULFKLHVWH#LQL]LDOL#LQ#TXDQWR#ULVXOWD#RWWLPDOH#SHU#IDYRULUH#OD#PDQLSROD]LRQH#GL#RJJHWWL
SRVWL#D#WHUUD#GDYDQWL#D#0DWWLD1#/D#FRQIRUPD]LRQH#GHOOD#SUHVD#GL#WURQFR#FRQVHQWH#OD#PDVVLPD#OLEHUWj#GL
D]LRQH# DJOL# DUWL# VXSHULRUL/# PHQWUH# LO# EDFLQR# q# VDOGDPHQWH# DQFRUDWR# DOOD# EDVH# GHOOR# 6WDEOH# 6HDW/
FRQIHUHQGR#DOO*XWHQWH#OD#PDVVLPD#VWDELOLWj1#,QROWUH#HVLVWRQR#XQD#VHULH#GL#DFFRUJLPHQWL#FKH#SHUPHWWRQR#GL
FRQWUROODUH#LO#FRUUHWWR#SRVL]LRQDPHQWR#GHL#YDUL#VHJPHQWL#FRUSRUHL+FLQWXUD#D#78�/#SUHVD#GL#WURQFR/#FLQWXUH
SHU# O*DEGX]LRQH/# DOORJJLR# SHU# OH# WXEHURVLWj# LVFKLDWLFKH># WXWWH# OH# FRPSRQHQWL# YHUUDQQR# DQDOL]]DWH# LQ
PDQLHUD# VSHFLILFD#QHOOD# VFKHGD# WHFQLFD#GHOO*DXVLOLR,1#'DOOD# ULFHUFD#HIIHWWXDWD# O*XQLFD#DOWHUQDWLYD#YDOLGD
FKH# SRVVD# VYROJHUH# DGHJXDWDPHQWH# OH# IXQ]LRQL# ULFKLHVWH# HUD# UDSSUHVHQWDWD# GD# %:UDS0DURXQG# EDWK
VXSSRUW%#+&ROXPELD,/#XQ#DXVLOLR#FRQ#FDUDWWHULVWLFKH#VLPLOL#LGHDWR#SHU#JLRFDUH#QHOO*DFTXD1#&RQVLVWH#LQ#XQD
VWUXWWXUD#GL#PHWDOOR#FKH#IRUQLVFH#OD#VWDELOLWj#H#VRVWLHQH#XQ#VXSSRUWR#SHU#LO#WURQFR#LQ#PDWHULDOH#SODVWLFR/#H
XQD#WHOD#DQFRUDWD#DG#HVVD#VRSUD#FXL#YLHQH#VHGXWR#LO#EDPELQR1#$QFKH#LQ#TXHVWR#FDVR#DEELDPR#XWLOL]]DWR
OD#VWHVVD#PRGDOLWj#GHO#FDSLWROR#91415#SHU#HIIHWWXDUH#XQD#YDOXWD]LRQH#FRPSDUDWLYD#WUD#OH#GXH#DOWHUQDWLYH=

$XVLOLR#4#+6WDEOH#6HDW, $XVLOLR#5#+%DWK#VXSSRUW#,
$FFHVVLELOLWj#HFRQRPLFD 7 5
&RPSDWLELOLWj#WHFQLFD 6 6
5LSDUDELOLWj#DXWRQRPD 7 5
$IILGDELOLWj 7 7
'XUDELOLWj 7 6
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)DFLOLWj#GL#PRQWDJJLR 7 7
)DFLOLWj#GL#PDQXWHQ]LRQH 7 7
(IILFDFLD 8 6
)OHVVLELOLWj 8 6
)DFLOLWj#GL#DSSUHQGLPHQWR 7 7
0DQRYUDELOLWj 7 7
$FFHWWDELOLWj 7 7
&RPIRUW 8 6
6LFXUH]]D 7 7
7UDVSRUWDELOLWj 6 8
$VVLFXUDELOLWj 7 7
6HUYL]LR#SRVW0YHQGLWD 8 6
7DEHOOD#6#=#&RPSDUD]LRQH#WUD#OH#GXH#VROX]LRQL#FRQVLGHUDWH#VHFRQGR#L#FULWHUL#GL#%DWDYLD2+DPPHU

5LVXOWD# HYLGHQWH# OD#PDJJLRUH# LGRQHLWj# GHOOR# 6WDEOH# 6HDW# LQ# FRQVLGHUD]LRQH# VRSUDWWXWWR# GL# TXHVWL
IDWWRUL=
¾#LO#EDWK#VXSSRUW#q#PLJOLRUH#VROR#FRPH#WUDVSRUWDELOLWj/#LQ#TXDQWR#OD#VXD#VWUXWWXUD#PROWR#DJLOH#SHUPHWWH

GL#DJHYRODUH#O*XWHQWH#QHO#FDVR#GHEED#WUDVSRUWDUH#O*DXVLOLR
¾#p/# LQYHFH/#VLFXUDPHQWH#GD#SUHIHULUH# OR#6WDEOH#6HDW#SHU#TXDQWR#ULJXDUGD# O*HIILFDFLD#H# OD#IOHVVLELOLWj/

SHUFKp#q#GRWDWR#GL#XQD#PDJJLRUH#SRVVLELOLWj#GL#FRQWUROOR#SRVWXUDOH#JUD]LH#DOOD# VXD#VWUXWWXUD#PRGXODUH
FKH# # SUHYHGHUH# O*HYHQWXDOH# LQVWDOOD]LRQH# GL# YDUL# VXSSRUWL# =# FLQJKLH# GLYDULFDWULFL/# VDJRPDWXUD# SHU# LO
EDFLQR/#FLQJKLD#D#78�/#SUHVD#GL#WURQFR#H#SRJJLDWHVWD1
¾# OD# GXUDELOLWj# GHOOR# 6WDEOH# 6HDW# q# QRWHYROPHQWH#PDJJLRUH# LQ# TXDQWR# q# SUHYLVWD# OD# SRVVLELOLWj# GL

HIIHWWXDUH#VHPSOLFL#DJJLXVWDPHQWL#FKH#SHUPHWWRQR#GL#VHJXLUH#OD#FUHVFLWD#GHO#EDPELQR
¾#DQFKH#LO#FRPIRUW#ULVXOWD#SL�#HOHYDWR#LQ#XQD#VHGXWD#GL#TXHVWR#WLSR#ULVSHWWR#D#XQD#VHPSOLFH#WHOD
¾# LO#VHUYL]LR#SRVW0YHQGLWD#q#VHQ]D#GXEELR#SL�#IDFLOH#GDWR#FKH# O*DXVLOLR#YLHQH#SURGRWWR#GD#XQ*D]LHQGD

ORFDOH/#PHQWUH#LO#EDWK#VXSSRUW#YLHQH#LPSRUWDWR#GDJOL#6WDWL#8QLWL1

916#$FFHVVLELOLWj#LQIRUPDWLFD

8Q#PRGR#SHU#VFULYHUH

1HOOD# UHDOL]]D]LRQH# GL# TXHVWR# LQWHUYHQWR# LO# QRVWUR# FRPSLWR# DSSDUH# UHODWLYDPHQWH# SL�# VHPSOLFH>
SRLFKp#VL# WUDWWD#GL#YHULILFDUH#XQD#VROX]LRQH#JLj#LQ#XVR#+FRQ#GLVFUHWL#ULVXOWDWL,#SHU#YHGHUH#VH#q#SRVVLELOH
PLJOLRUDUOD1

,O#SDUWLFRODUH#DPELWR#GL#ODYRUR/#WXWWDYLD/#ULYHVWH#XQ*LPSRUWDQ]D#IRQGDPHQWDOH#QHOOD#YLWD#GL#0DWWLD/#LQ
TXDQWR#GD#TXHVWR#SUREOHPD#SXz#YHQLUH#IRUWHPHQWH#FRQGL]LRQDWR#LO#VXR#UHQGLPHQWR#VFRODVWLFR1

&L# VWLDPR# ULIHUHQGR# DOO*DFFHVVLELOLWj# DO#PH]]R# LQIRUPDWLFR=# FRQ#SDUWLFRODUH# ULIHULPHQWR# DOO*XWLOL]]R
VFRODVWLFR# FKH# LO# UDJD]]R# ID# GL# WDOH# WHFQRORJLD# SHU# VRSSHULUH# DOOD# VXD# LQFDSDFLWj# GL# # VFULYHUH
PDQXDOPHQWH1

&L#VLDPR#JLj#HVSUHVVL#VXOOD#HQRUPH#SRWHQ]LDOLWj#GL#WDOH#VWUXPHQWR#+FDS1#814,/#DQFKH#LQ#FRQVLGHUD]LRQH
GHO# VXR#SRVVLELOH#XWLOL]]R# LQ# DPELWL# FKH# HVXODQR#GDOOD# VHPSOLFH# VFULWWXUD/#PD# FKH# ULYHVWRQR#XQ# UXROR
SULPDULR#SHU#LO#IXWXUR#GL#0DWWLD#+LQWHUQHW/#WHOHODYRUR/#FRQWUROOR#DPELHQWDOH,1

3HU# TXHVWR#PRWLYR# FL# VRIIHUPHUHPR# VROR# VXOO*DQDOLVL# GHOOD# WHFQRORJLD# LQ# XVR/# VHQ]D# DSSURIRQGLUH
XOWHULRUPHQWH#O*DUJRPHQWR1

3HU#TXDQWR#ULJXDUGD#LO#FDPSR#GHOOD#VFULWWXUD#FL#VHPEUD#XWLOH#FLWDUH#TXDOL#YDQWDJJL#SRVVDQR#GHULYDUH
GDOO*XVR#GHO#FRPSXWHU#SHU#XQ#VRJJHWWR#FRQ#GLVDELOLWj#PRWRULD#+)URQWLFHOOL/#4<;;,=
¾#YLVXDOL]]D]LRQH#VXO#PRQLWRU=SHUPHWWH#GL#WHQHUH#VRWWR#FRQWUROOR#OD#SURGX]LRQH
¾#FRUUH]LRQH=#SRVVLELOH#VLD#LQ#IDVH#GL#VFULWWXUD#FKH#D#ILQH#ODYRUR
¾#PHPRUL]]D]LRQH=#SRVVLELOLWj#GL#LQWHUURPSHUH#LQ#RJQL#PRPHQWR#SHU#ULSUHQGHUH#VXFFHVVLYDPHQWH
¾#JHVWLRQH#DXWRQRPD=#FKH#ULVXOWD#DJHYRODWD#SHU#VRJJHWWL#FRQ#GLVDELOLWj#QHOOD#PDQXDOLWj
¾#SHUVRQDOL]]D]LRQH=#IRUVH#OD#FDUDWWHULVWLFD#SL�#LPSRUWDQWH#SHUFKp#SHUPHWWH#DOOD#PDFFKLQD#GL#DGDWWDUVL

D#WXWWL#L#WLSL#GL#XWHQ]D
¾# IOHVVLELOLWj=# LQ# TXDQWR# FRQ# OR# VWHVVR# VWUXPHQWR# q# SRVVLELOH# VYROJHUH# GLYHUVH# IXQ]LRQL# +# DQFKH

RSHUD]LRQL/#ULVROX]LRQH#GL#SUREOHPL#JHRPHWULFL/HFF1,
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$#TXHVWR#SXQWR#GLYHQWD#HVVHQ]LDOH#WURYDUH#LO#VLVWHPD#GL#LQSXW#SL�#HIILFDFH/#FKH#SHUPHWWD#DO#VRJJHWWR
GL#ODYRUDUH#FRQ#XQD#YHORFLWj#GL#SURGX]LRQH#YDQWDJJLRVD1

4XHVWD#JOL#GHYH#FRQVHQWLUH#GL#VHJXLUH#OH#OH]LRQL##HG#HVHJXLUH#L#FRPSLWL#DVVHJQDWL#FRQ#ULWPL#VLPLOL#DO
UHVWR# GHOOD# FODVVH/# H# VHQ]D# XQR# VIRU]R# H# XQ# LPSHJQR# DWWHQWLYR# WURSSR# HOHYDWR># DOWULPHQWL# WXWWR# FLz
SRWUHEEH#VIRFLDUH#LQ#XQ#FDOR#GHOOH#SHUIRUPDQFHV1

$QDOLVL#GHOOH#VROX]LRQL

$WWXDOPHQWH#LO#VLVWHPD#GL#LQSXW#XWLOL]]DWR#GD#0DWWLD#FRQVLVWH#LQ=
¾# WDVWLHUD#VWDQGDUG=#SRVL]LRQDWD#LQ#XQ#SLDQR#LQFOLQDWR#LQ#PRGR#GD#SUHVHQWDUH#L#FDUDWWHUL#QHOOD

SRU]LRQH#VXSHULRUH#GHO#FDPSR#YLVLYR/#GRYH#0DWWLD#SRVVLHGH#XQD#YLVLRQH#PLJOLRUH1
¾# XQ#SDUWLFRODUH#PRGHOOR#GL#WUDFNEDOO#GHQRPLQDWR#(DV\0EDOO#FKH#ID#OH#IXQ]LRQL#GHO#PRXVH1#4XHVWR

q#FRVWLWXLWR#GD#XQD#JUDQGH#VIHUD#FKH#FRQWUROOD#L#PRYLPHQWL#GHO#FXUVRUH/#H#XQ#SXOVDQWH/#SRVWR#DOOD
EDVH#GL#TXHVWD/#FKH#SHUPHWWH#GL#GDUH#OD#FRQIHUPD1

4XHVWD#VROX]LRQH#SUHVHQWD#QRWHYROL#YDQWDJJL#SHUFKp=
Ö# OD# WDVWLHUD# VWDQGDUG#FRQVHQWH#GL# VIUXWWDUH#DO#PDVVLPR# OH# ULVRUVH#GHO#FRPSXWHU/# VRSUDWWXWWR# LQ

FRQIURQWR# DOOD# VROX]LRQH# XVDWD# SUHFHGHQWHPHQWH# FKH# SUHYHGHYD# XQD# WDVWLHUD# IDFLOLWDWD# OD# %LJ#.H\V1
4XHVW*XOWLPD# KD# DYXWR# XQ# LPSRUWDQWH# UXROR# QHOO*DSSUHQGLPHQWR# GHOOD# VFULWWXUD/# WXWWDYLD# WUDWWDQGRVL# GL
XQD# WDVWLHUD# VHPSOLILFDWD/#QRQ#SRVVHGHYD# WXWWH# OH# IXQ]LRQL#GL#XQD# VWDQGDUG1#3HUFLz# LO#SDVVDJJLR#D#XQD
WDVWLHUD#FRPSOHWD#q#VWDWR#LPSRUWDQWLVVLPR#LQ#IXQ]LRQH#GHOO*DXWRQRPLD#GL#JHVWLRQH#GHO#PH]]R#GD#SDUWH#GL
0DWWLD/# FKH# RUD# QRQ# KD# SL�# ELVRJQR# GL# TXDOFXQR# FKH# OR# VHJXD# VHPSUH# QHO# ODYRUR# SHU# LQWHJUDUH# OH
IXQ]LRQL#PDQFDQWL1

Ö# LO# WUDFNEDOO# q# VHQ]D# GXEELR# OD# VWUDGD# SL�# HIILFDFH# SHU#0DWWLD# SHU# YLFDULDUH# OH# IXQ]LRQL# GHO
PRXVH1/D#FDUDWWHULVWLFD#SHFXOLDUH#FKH# OR# UHQGH#HVWUHPDPHQWH#HIILFDFH/#q#TXHOOD#GL#SRWHU#FRQWUROODUH# L
PRYLPHQWL# GHO# FXUVRUH# VROR# FRQ# VHPSOLFL# VILRUDPHQWL# GHOOD# VIHUD/# VHQ]D# ELVRJQR# GL#PDQWHQHUH# XQ
FRQWLQXR##FRQWUROOR#VX#GL#HVVR1#,QIDWWL#LO#SUREOHPD#SL�#JURVVR#SHU#0DWWLD#FRQ#LO#PRXVH#HUD#GL#ULXVFLUH#D
SUHPHUH#LO#WDVWR#GL#FRQIHUPD#VHQ]D#SURYRFDUH#OR#VSRVWDPHQWR#GL#WXWWR#OR#VWUXPHQWR1

/D#QRVWUD# DQDOLVL#KD# HYLGHQ]LDWR# FRPXQTXH#GHL#SUREOHPL# OHJDWL# DOOD#PRGDOLWj#GL# LQWHUIDFFLD#XVDWD
ILQRUD>#LQ#SDUWLFRODUH#D#FDULFR#GL#(DV\0EDOO=

x# XWLOL]]DUH#XQD#VIHUD#FRVu#JUDQGH#ULFKLHGH#XQ#PRYLPHQWR#WURSSR#DPSLR#SHU#0DWWLD/#GL
FRQVHJXHQ]D#JOL#VSRVWDPHQWL#GHO#FXUVRUH#ULVXOWDQR#OHQWL#H#LPSUHFLVL

x# OD#VIHUD#SURGXFH#XQ#JUDQGH#LQJRPEUR#FKH#YD#DG#LQIDVWLGLUH#LO#PRYLPHQWR#GHOOD#PDQR#SHU
UDJJLXQJHUH#LO#WDVWR1#4XHVW*XOWLPR#LQIDWWL#q#SRVWR#LQ#SURVVLPLWj#GHOOD#VIHUD/#TXLQGL#q#ULFKLHVWR#XQ
PRYLPHQWR#DPSLR#SHU#HYLWDUOD#H#DQGDUH##D#FOLFFDUH#VHQ]D#VSRVWDUH#LQYRORQWDULDPHQWH#LO#FXUVRUH1

$OOD#OXFH#GL#TXHVWH#QRVWUH#YDOXWD]LRQL/#OD#VROX]LRQH#FKH#q#VWDWD#HODERUDWD#SUHYHGH#GL=
¾# FRQWLQXDUH#DG#XWLOL]]DUH#OD#WDVWLHUD#VWDQGDUG/#FKH#VHQ]D#GXEELR#UDSSUHVHQWD#OD#VROX]LRQH#RWWLPDOH
¾# VRVWLWXLUH#(DV\EDOO#FRQ#XQ#WUDFNEDOO#FKH#DEELD#XQD#VIHUD#SL�#SLFFROD/#TXLQGL#GL#SL�#IDFLOH

JHVWLRQH#H#FRQ#L#SXOVDQWL#LQ#SRVL]LRQH#SL�#FRPRGD1
9DULH#SURYH#KDQQR#SHUPHVVR#GL#VFHJOLHUH#LO#%0DUEOH#PRXVH%/#XQ#WUDFNEDOO#FRQ#XQD#VIHUD#GL#GLDPHWUR

PROWR#ULGRWWR#ULVSHWWR#DOOD#SUHFHGHQWH/#H#FRQ#L#SXOVDQWL#FKH#VL#WURYDQR#ODWHUDOPHQWH#H#PROWR#SL�#VWDFFDWL
ULVSHWWR#DG#HVVD1

4XHVWR# SHUPHWWHUj#GL#PXRYHUH# LO# FXUVRUH# FRQ#PDJJLRUH# YHORFLWj# H# SUHFLVLRQH/# HYLWDQGR# DO# WHPSR
VWHVVR#O*LQJRPEUR#GHOOD#VIHUD#JUDQGH#QHO#PRPHQWR#GL#D]LRQH#VXL#WDVWL1/D#SRVL]LRQH#ODWHUDOL]]DWD#GL#TXHVWL
XOWLPL# SHUPHWWH# LQROWUH# D# 0DWWLD# GL# DSSRJJLDUH# OD# PDQR# VXOOR# VWUXPHQWR# HG# HYLWDUH# VHOH]LRQL
LQYRORQWDULH1
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:1#5HOD]LRQH#WHFQLFD

3HU# TXDQWR# ULJXDUGD# OD# IDVH# DWWXDWLYD# SUHVHQWHUHPR/# SHU# RJQL# DPELWR# GL# LQWHUYHQWR/# XQD# VFKHGD
WHFQLFD#GHVFULWWLYD#GL#WXWWH#OH#FDUDWWHULVWLFKH#GHJOL#DXVLOL#VFHOWL/#DQDOL]]DQGR#L#PRPHQWL#GL#DGGHVWUDPHQWR
DOO¶XVR/#PDQXWHQ]LRQH#H/#LQILQH#GL#SUHYHGHQGR#OH#PRGDOLWj#GL#IROORZ0XS1

:14#0RELOLWj=#OD#FDUUR]]LQD#HOHWWURQLFD#YHUWLFDOL]]DQWH

6FKHGD#WHFQLFD

/D#FDUUR]]LQD#FKH/#LQ#EDVH#DOOH#FRQVLGHUD]LRQL#VLQRUD#HVSRVWH/#YLHQH#FRQVLJOLDWD#D#0DWWLD#q#LO#PRGHOOR
³4;19;#/LIW´#GHOOD#GLWWD#%HUWR#9DVVLOOL#GL#3DGRYD1#'HILQLUHPR# OH#FDUDWWHULVWLFKH# WHFQLFKH# UHODWLYH#DOOD
VROX]LRQH# GD# QRL# VWXGLDWD/# FRPSUHQVLYD# GL# FDUUR]]LQD# YHUWLFDOL]]DQWH# H# VLVWHPD# GL# SRVWXUD
SHUVRQDOL]]DWR=

¾#&DUUR]]LQD#4;19;#/LIW#QHOOD#GRWD]LRQH#VWDQGDUG=
x#7HODLR=# LQ#SURILODWR#GL# DFFLDLR

YHUQLFLDWR# D# SROYHUL1# 6PRQWDELOH# H
ULGXFLELOH# SHU# IDFLOLWDUH# LO# WUDVSRUWR# LQ
DXWR

x# 6HGXWD=# LPERWWLWD# H# ULYHVWLWD
FRQ# PDWHULDOL# VLQWHWLFL# ODYDELOL
ELRFRPSDWLELOL

x# %UDFFLROL=# LQ# SROLXUHWDQR/
UHJRODELOL# LQ#DOWH]]D#H# LQ# ODUJKH]]D/#HG
DVSRUWDELOL#SHU# IDFLOLWDUH# OH# WUDQVD]LRQL
ODWHUDOL

x#6XSSRUWR#SHGDQH=#UHJRODELOH#LQ
DOWH]]D

x#*LQRFFKLHUD=#FRQ#SRVVLELOLWj#GL
UHJROD]LRQH# GL# DOWH]]D/# SURIRQGLWj# H
ODUJKH]]D>#IDFLOPHQWH#DVSRUWDELOH

x#5XRWH#SRVWHULRUL=#SQHXPDWLFKH
GL#GLDPHWUR# 653PP#FRQ#PRWRULGXWWRUL
H# IUHQR#GL#VWD]LRQDPHQWR#FRQ#VEORFFR1
Ê#LQIDWWL#SUHVHQWH#XQD#IUL]LRQH#PDQXDOH
FRPDQGDWD# GD# XQD# OHYD# SRVWD# VXOOD
ILDQFDWD#GHOOD#FDUUR]]LQD#FKH#SHUPHWWH
GL#GLVLQVHULUH#OD#WUD]LRQH#HOHWWULFD

x#5XRWH#DQWHULRUL=#GLDPHWUR# 533
[#83PP#SQHXPDWLFKH#GLUH]LRQDOL

x# &LQJKLD# GL# FRQWHQLPHQWR# DO
WURQFR=#DQFRUDWD#DOO¶HVWUHPLWj#VXSHULRUH#GHOOR#VFKLHQDOH#FRQIHULVFH#VWDELOLWj#LQ#SRVL]LRQH#HUHWWD

x# 9HUWLFDOL]]D]LRQH=# FRQ# DWWXDWRUH# OLQHDUH1# /D# FDUUR]]LQD# q# PDQRYUDELOH# DQFKH# LQ# SRVL]LRQH
HUHWWD/#PD#LQ#TXHVWR#FDVR#F¶q#XQD#ULGX]LRQH#DXWRPDWLFD#GL#YHORFLWj#SHU#UDJLRQL#GL#VLFXUH]]D

x#&RPDQGL=#ULQYLDWL#D#MR\VWLFN#SRVL]LRQDWR#DOO¶HVWUHPLWj#GHO#EUDFFLROR#GL#VLQLVWUD1#$QWHULRUPHQWH
DOOD#OHYD#VL#WURYD#LO#SXOVDQWH#GL#DFFHQVLRQH#H#XQ#GLVSOD\#SHU#PRQLWRUDUH#OR#VWDWR#GL#FDULFD#GHOOH#EDWWHULH1
$OOD#EDVH#GL#TXHVWR#VL#WURYDQR#GXH#SXOVDQWL=#XQR#SHU#O¶DYYLVDWRUH#DFXVWLFR#H#XQR#SHU#JHVWLUH#OH#GLYHUVH
UHJROD]LRQL#GHOOD#FDUUR]]LQD1#$JHQGR#VX# WDOH# WDVWR#q#SRVVLELOH#DFFHGHUH#VXFFHVVLYDPHQWH#D# WUH#GLYHUVH
IXQ]LRQL=

¾#LPSRVWD]LRQH#GHOOD#YHORFLWj#GL#VSRVWDPHQWR#GHOOD#FDUUR]]LQD>#YDULDELOH#LQ#XQ#UDQJH#FKH#YD#GD
XQ#PLQLPR#GL#4#SXQWR#ILQR#DG#XQ#PDVVLPR#GL#81#7DOH#IXQ]LRQH/#HYLGHQ]LDWD#GDO#ODPSHJJLR#GL#XQ
LQGLFDWRUH# OXPLQRVR/#VL#JHVWLVFH#PXRYHQGR# OD# OHYD#GHO# MR\VWLFN#YHUVR#GHVWUD#SHU#DXPHQWDUH#H
YHUVR# VLQLVWUD# SHU# ULGXUUH# H# VL# SXz# YLVXDOL]]DUH# LQ# XQD# VFDOD# GL# FLQTXH# VXFFHVVLYL# OHG
FRUULVSRQGHQWL#DO#JUDGR#GL#YHORFLWj#SUHVFHOWR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5LFFDUGR#9HU]D
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¾# QRUPDOH# UHJLPH# GL# JXLGD1# 1RQ# FL# VRQR# LQGLFDWRUL# DFFHVL># RYYLDPHQWH# LQ# TXHVWR# FDVR# LO
PRYLPHQWR#GHOOD#OHYD#FRUULVSRQGH#DOOR#VSRVWDPHQWR#GHOOD#FDUUR]]LQD
¾# YDULD]LRQH# GHOO¶DVVHWWR# SRVWXUDOH# +# GDOOD# SRVL]LRQH# VHGXWD# D# HUHWWD,1# 4XDQGR# VL# VHOH]LRQD
TXHVWD#IXQ]LRQH#VL#DFFHQGH#XQR#VSHFLILFR#LQGLFDWRUH#OXPLQRVR/#H#OD#OHYD#GHO#MR\VWLFN#GLYHQWD#LO
FRPDQGR#SHU#OD#YHUWLFDOL]]D]LRQH#+#YHUVR#DYDQWL#VL#HOHYD#H#YHUVR#LQGLHWUR#VL#VFHQGH,

x#$OLPHQWD]LRQH=#FRQWHQLWRUH#FRQ#GXH#EDWWHULH#GD#73#$K#VLJLOODWH#VHQ]D#PDQXWHQ]LRQH
x#&DULFDEDWWHULH=#DXWRPDWLFR/#VHSDUDWR#GDOOD#FDUUR]]LQD
x#6FRFFD#LQIHULRUH=#FDUHQDWD#LQ#PHWDFULODWR#WHUPRIRUPDWR
x#3URIRQGLWj#GHO#VHGLOH=#UHJRODELOH
x#$OWH]]D#GHOOR#VFKLHQDOH=#UHJRODELOH
x#3RUWDWD=#ILQR#D#453#.J
x#9HORFLWj#PDVVLPD=#:/8#.P2K
x#$XWRQRPLD=#73#.P#LQ#FRQGL]LRQL#QRUPDOL

¾#$JJLXQWLYL#GHOOD#FDUUR]]LQD#SRWHQ]LDOPHQWH#XWLOL#SHU#0DWWLD=
¾# VLVWHPD# GL# EUHWHOODJJLR# SHU# VWDELOL]]DUH# OD# SDUWH# VXSHULRUH# GHO# WURQFR# VXO# SLDQR# IURQWDOH# GD

VHGXWR#H#VXL#SLDQL#IURQWDOH#H#VDJLWWDOH#LQ#SRVL]LRQH#HUHWWD

¾#6LVWHPD#GL#SRVWXUD=#ULVXOWD#QHFHVVDULR#+FRPH#DEELDPR#JLj#VRWWROLQHDWR#SUHFHGHQWHPHQWH,#IRUQLUH
DO# QRVWUR# XWHQWH# XQ# VLVWHPD# GL# SRVWXUD# SHUVRQDOL]]DWR# FKH# JOL# FRQVHQWD# GL#PDQWHQHUH# XQD# SRVL]LRQH
VWDELOH/#VLFXUD/#FRQWUROODWD#H#FRQIRUWHYROH1
$#TXHVWR#SURSRVLWR#VXJJHULDPR=

¾#&XVFLQR# LQ# IOXROLWH# GHOOD# GLWWD# -D\/#PRGHOOR# -D\#*6+#*URZWK# DQG# SRVLWLRQLQJ# V\VWHP,# FRQ
DIIRVVDPHQWR#SHU#DFFRJOLHUH# OH# WXEHURVLWj# LVFKLDWLFKH#HG#HYLWDUH# OR#VFLYRODPHQWR#DQWHULRUH#GHO#EDFLQR/
FXVFLQHWWR# LQ# PDWHULDOH# DQWLGHFXELWR/# JXLGH# SHU# OH# FRVFH# SRVL]LRQDWH# PHGLDOPHQWH# SHU# IDYRULUH
O¶DEGX]LRQH#GHOOH#DQFKH

¾# 6FKLHQDOH#PRGHOOR# -D\#'XH# +# VHPSUH# GHOOD# GLWWD# -D\,# FKH# FRQIHULVFH# XQ# VXSSRUWR# ULJLGR# DO
UDFKLGH#H#SRVVLHGH#XQD#FRQIRUPD]LRQH#DYYROJHQWH#SHU#DFFRJOLHUH#H#PDQWHQHUH# LO# WURQFR# LQ#SRVL]LRQH
FRUUHWWD

$GGHVWUDPHQWR#DOO¶XVR

,Q#TXHVWR#FDVR#QRQ#VL#SXz#SDUODUH#GL#XQ#UHDOH#DGGHVWUDPHQWR/#LQ#TXDQWR#OD#PRGDOLWj#GL#JHVWLRQH#GHO
QXRYR#DXVLOLR#QRQ#GLIIHULVFH#PROWR#GD#TXHOOD#UHODWLYD#DOOD#FDUUR]]LQD#HOHWWURQLFD#FKH#0DWWLD#JLj#SRVVLHGH
H# FKH# VD#RUPDL#PDQRYUDUH# VHQ]D#SUREOHPL1#/¶XQLFD#GLIIHUHQ]D#QHO# FRPDQGR# ULJXDUGD# OD# IXQ]LRQH#GL
YHUWLFDOL]]D]LRQH# /# FKH/# SHUz/# EDVDQGRVL# VXOOH# VWHVVH# PRGDOLWj# GL# XWLOL]]R/# ULVXOWD# GL# FRPSUHQVLRQH
LPPHGLDWD#SHU#FKL/#FRPH#0DWWLD/#JXLGD#GD#WHPSR#XQD#FDUUR]]LQD#HOHWWULFD1

0DQXWHQ]LRQH

/H#SURFHGXUH#GL#PDQXWHQ]LRQH#ULFKLHVWH#GD#TXHVWR#DXVLOLR#VRQR#SHUIHWWDPHQWH#ULFRQGXFLELOL#D#TXHOOH
LQGLFDWH#SHU#XQD#QRUPDOH#FDUUR]]LQD#HOHWWURQLFD1

,Q# SDUWLFRODUH# q# QHFHVVDULR# SRUUH# DWWHQ]LRQH# DOOH# EDWWHULH/# DYHQGR# FXUD# GL# PHWWHUOH# LQ# FDULFD
TXRWLGLDQDPHQWH#VH#OD#FDUUR]]LQD#YLHQH#XWLOL]]DWD#GL#IUHTXHQWH>LQ#FDVR#FRQWUDULR#q#FRPXQTXH#RSSRUWXQR
ULFDULFDUH#SHULRGLFDPHQWH#OH#EDWWHULH#SHU#HYLWDUQH#LO#GHWHULRUDPHQWR1#Ê#LPSRUWDQWH/#LQILQH/#WHQHUH#VHPSUH
LQ#FRQVLGHUD]LRQH#LO#JUDGR#GL#DXWRQRPLD/#FKH/#FRPH#DEELDPR#YLVWR/#q#GL#73#.P#LQ#FRQGL]LRQL#QRUPDOL
+LQIHULRUH#ULVSHWWR#DOOD#QRUPDOH#FDUUR]]LQD#HOHWWULFD,1

Ê#LQROWUH#FRQVLJOLDELOH#ROLDUH#SHULRGLFDPHQWH#L#JLXQWL#PHFFDQLFL#+GD#YHULILFDUH#SUHIHULELOPHQWH#RJQL
9#PHVL,/#H#WHQHUH#FRQWUROODWD#OD#SUHVVLRQH#GHL#SQHXPDWLFL1

)ROORZ0XS

6L#SUHVXSSRQH#FKH/#XQD#YROWD# IRUQLWR# O¶DXVLOLR/# VLD#QHFHVVDULR#PRQLWRUDUQH# O¶HIIHWWLYD# LGRQHLWj#FRQ
FRQWUROOL# VHPHVWUDOL/# VRSUDWWXWWR# SHU# YHULILFDUH# O¶HIILFDFLD# GHO# VLVWHPD# GL# SRVWXUD# LQ# UHOD]LRQH# DOOD
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FUHVFLWD# GHO# EDPELQR1# &RPXQTXH# 0DWWLD# q# VHJXLWR# FRQ# IUHTXHQ]D# VHWWLPDQDOH# GDO# FHQWUR# SHU# L
WUDWWDPHQWL# GL# NLQHVLWHUDSLD/# LQROWUH# JOL# LQVHJQDQWL# FKH# VL# RFFXSDQR# GL# OXL# D# VFXROD/# KDQQR# SHULRGLFL
LQFRQWUL#FRQ#JOL#RSHUDWRUL#GHOO¶pTXLSH#ULDELOLWDWLYD>#GL#FRQVHJXHQ]D#LO#WHUDSLVWD#SRWUj#DYHUH#VHPSUH#VRWWR
FRQWUROOR#OD#VLWXD]LRQH#JOREDOH#GHO#EDPELQR/#H#SRWUj#TXLQGL#ULOHYDUH#H#ULIHULUH#HYHQWXDOL#SUREOHPDWLFKH
UHODWLYH#DOO¶XVR#GHOOD#FDUUR]]LQD1

:15#3RVWXUD=#6WDEOH#6HDW

6FKHGD#WHFQLFD

,O# VLVWHPD#GL#SRVWXUD# LQ#TXHVWLRQH# q#GHQRPLQDWR#6WDEOH#6HDW/#SURGRWWR# H#GLVWULEXLWR#GD#2UWRSHGLD
$QWRQLDQD#+3DGRYD,1

4XHVWR# DXVLOLR/# LGHDWR# H
UHDOL]]DWR# LQ# FROODERUD]LRQH
FRQ# LO# GU1#0LFKHOH# %RWWRV/# q
ULYROWR# SULQFLSDOPHQWH# D
EDPELQL# DIIHWWL# GD# GLVDELOLWj
QHXURPRWRULD# FKH# SUHVHQWLQR
GLIILFROWj# QHO# FRQWUROOR# GHO
WURQFR# WDOL# GD# LPSHGLUH# LO
PDQWHQLPHQWR#GL#XQD#FRUUHWWD
SRVL]LRQH# VHGXWD1# /R# 6WDEOH
VHDW# SRVVLHGH# XQD# SDUWLFRODUH
GXWWLOLWj#OHJDWD#D=
�# OH# VXH# FDUDWWHULVWLFKH

PRGXODUL=#LQ#TXDQWR#LO#VLVWHPD
GL#SRVWXUD#DJLVFH#D# WUH# OLYHOOL=
EDFLQR/#WURQFR#H#FDSR1#4XHVWH
VROX]LRQL# SRVVRQR# HVVHUH
XWLOL]]DWH# WXWWH# LQVLHPH/
TXDQGR# q# QHFHVVDULR
HVHUFLWDUH# XQ# JUDQGH
FRQWHQLPHQWR/# RSSXUH# LQ
GLYHUVH# FRPELQD]LRQL# OHJDWH

DOOH#HVLJHQ]H#GL#RJQL#EDPELQR/#RSSXUH#DOOH#QHFHVVLWj#GHO#PRPHQWR#+SXz#HVVHUH#XWLOH#LQIDWWL#SHU#OR#VWHVVR
FDVR#DYHUH# OD#SRVVLELOLWj#GL# IRUQLUH#PDJJLRUH#VXSSRUWR#TXDQGR# LO#EDPELQR#q#D#VFXROD/#RSSXUH#TXDQGR
VYROJH#DWWLYLWj#SDUWLFRODUL#FRPH#O¶DOLPHQWD]LRQH/#LO#JLRFR#R#LO#ODYRUR#FRQ#JOL#DUWL#VXSHULRUL>#LQYHFH#SXz
ULYHODUVL# LQWHUHVVDQWH# LQ#DOWUL#FRQWHVWL/#FRPH#GXUDQWH# OD#VHGXWD#GL#NLQHVLWHUDSLD/#ULGXUUH# LO#FRQWUROOR#SHU
HVHUFLWDUH#OH#VXH#DELOLWj,>
�# OD# VXD# VWUXWWXUD# UHQGH# SRVVLELOL# DOFXQL# DJJLXVWDPHQWL# SHU# FRQVHQWLUH# GL# VHJXLUH# OD# FUHVFLWD# GHO

EDPELQR>
�#OD#SRVVLELOLWj#GL#VIUXWWDUH#LO#PHGHVLPR#DXVLOLR#LQ#GLYHUVL#FRQWHVWL=

¾#FRPH#VLVWHPD#GL#SRVWXUD#LQ#XQD#FDUUR]]LQD
¾#FRPH#DXVLOLR#SHU#PDQWHQHUH#OD#SRVL]LRQH#VHGXWD#SHU#JLRFDUH#D#SDYLPHQWR
¾# SHU# PDQWHQHUH# XQD# SRVL]LRQH# FRUUHWWD# DO# ILQH# GL# IDFLOLWDUH# SDUWLFRODUL# DWWLYLWj# +# H1J1

DOLPHQWD]LRQH/#ODYRUR#FRQ#JOL#DUWL#VXSHULRUL/#XVR#GHO#FRPSXWHU,

/R#6WDEOH#VHDW#q#FRVWLWXLWR#GD#XQD#EDVH#GL#FRPSHQVDWR#LPERWWLWD#FKH#YLHQH#VDJRPDWD#SHU#DFFRJOLHUH
OH#WXEHURVLWj#LVFKLDWLFKH#HYLWDQGR#OR#VFLYRODPHQWR#LQ#DYDQWL1#,O#EDFLQR#YLHQH#FRQWUROODWR#H#PDQWHQXWR#LQ
VHGH# JUD]LH# DG# XQD# FLQJKLD# D# 78�# FKH# SDVVD# VXOOH# VSLQH# LOLDFKH# DQWHURVXSHULRUL1#'XH# IDVFH# ODWHUDOL
DYYROJRQR# OD# VXSHUILFLH#GHOOH# FRVFH/#PDQWHQHQGR#XQD# FRUUHWWD# DEGX]LRQH#GHOOH# DQFKH1#7DOL# VROX]LRQL
LPSHGLVFRQR# OR# VFLYRODPHQWR# DQWHULRUH# GHO# EDFLQR# VHQ]D# ULFRUUHUH# DO# GLYDULFDWRUH/# HYLWDQGR# FRVu# JOL
VSLDFHYROL#HIIHWWL#FROODWHUDOL#FRQQHVVL#DOO¶XWLOL]]R#GL#TXHVW¶XOWLPR1
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$OOD#EDVH#YHQJRQR#SRL# DSSOLFDWH#GXH# VSRQGH# HG# XQR# VFKLHQDOH# EDVVR1#/H# VSRQGH#SRVVRQR# HVVHUH
GLYHUVDPHQWH# SRVL]LRQDWH# HG# RULHQWDWH# D# VHFRQGD# GHOOH# FDUDWWHULVWLFKH# GHO# EDPELQR# H# GHOO¶HYHQWXDOH
HVLJHQ]D#GL#SUHYHQ]LRQH#GHOOH#GHIRUPLWj#GHOOH#DQFKH11HO#FDVR#GL#0DWWLD#DEELDPR#SUHYLVWR#XQ#QRWHYROH
JUDGR#GL#DEGX]LRQH#GHOOH#DQFKH#LQ#FRQVLGHUD]LRQH#GHO#ULVFKLR#HOHYDWR#GL#VXEOXVVD]LRQH#FXL#q#VRJJHWWR>
LQROWUH#YLHQH#GDWD# OD#SRVVLELOLWj#GL# LQFURFLDUH# OH#JDPEH#DQWHULRUPHQWH#SHU#HYLWDUH# OD# UHWURYHUVLRQH#GHO
EDFLQR# GRYXWD# DOOD# HOHYDWD# WHQVLRQH# GHJOL# LVFKLRFUXUDOL1#$OOR# VFKLHQDOH# YLHQH# DSSOLFDWD# XQD# SUHVD# GL
WURQFR# LQ# SROLHWLOHQH# FRQ# FKLXVXUD# DQWHULRUH# FKH# SHUPHWWH# GL# VWDELOL]]DUH# DO# SRVL]LRQH# VHGXWD
FRQWUROODQGR# LO# UDFKLGH# VXO# SLDQR# IURQWDOH# H# VDJLWWDOH1#4XHVWR# FRQVHQWH# GL#PDQWHQHUH# XQD# SRVL]LRQH
LGHDOH#SHU# VYROJHUH# OH#DWWLYLWj#FRQ#JOL#DUWL# VXSHULRUL/#SHU# UHOD]LRQDUVL#FRQ# O¶DPELHQWH/#H#SHU#SUHYHQLUH
O¶LQVWDXUDUVL#GL#GHIRUPLWj#D#FDULFR#GHO#UDFKLGH#FRPH#OD#FLIRVL#H#OD#VFROLRVL1

Ê#SRVVLELOH#DQFKH#LQVHULUH#XQ#SRJJLDWHVWD#UHJRODELOH/#TXDQGR#VLD#GHILFLWDULR#LO#FRQWUROOR#GHO#FDSR/#PD
QHO#QRVWUR#FDVR#QRQ#q#LQGLFDWR1

$GGHVWUDPHQWR#DOO¶XVR

/¶DGGHVWUDPHQWR#DOO¶XVR#GHOOR#6WDEOH#VHDW#QRQ#KD#ULFKLHVWR#SDUWLFRODUL#SURFHGXUH1#/¶XWLOL]]R#GL#WDOH
VWUXPHQWR# QRQ# SUHYHGH# O¶DSSUHQGLPHQWR# GL# QXRYH# VWUDWHJLH# GD# SDUWH# GHOO¶XWHQWH/# H# ULVXOWD# TXLQGL
DEEDVWDQ]D#LPPHGLDWR#GD#SDUWH#VXD1#Ê#VWDWR/#SHUz/#QHFHVVDULR#LQVHJQDUH#DL#FDUHJLYHUV/#LQ#SDUWLFRODUH#DOOD
PDPPD/# OD# PRGDOLWj# SL�# FRUUHWWD# SHU# VLVWHPDUH# 0DWWLD# DOO¶LQWHUQR# GHOOD# VHGXWD1# Ê# # VWDWD# LVWUXLWD
VXOO¶LPSRUWDQ]D#GL#XQ#FRUUHWWR#SRVL]LRQDPHQWR#SHU#GDUH# OD#JLXVWD#VWDELOLWj#H#VRSUDWWXWWR#SHU#SUHYHQLUH
DWWHJJLDPHQWL#YL]LDWL#FKH/#VH#PDQWHQXWL#D#OXQJR/#SRVVRQR#VIRFLDUH#LQ#GHIRUPLWj1#$#TXHVWR#SURSRVLWR#VL#q
ULVHUYDWD#SDUWLFRODUH#FXUD#QHOOR#VSLHJDUH#OD#IXQ]LRQH#H#OD#PRGDOLWj#GL#JHVWLRQH#GL#RJQL#WLSR#GL#VXSSRUWR
FKH#FRPSRQH#O¶DXVLOLR/#LQVLVWHQGR#VXOOD#QHFHVVLWj#GL#VHJXLUH#XQ#GHWHUPLQDWR#RUGLQH#QHO#ILVVDUH#OH#FLQJKLH
+H1J1# VROR# VWDELOL]]DQGR# SHU# SULPR# LO# EDFLQR# q# SRVVLELOH# RWWHQHUH# XQD# SRVL]LRQH# FRUUHWWD,1# /D
PRWLYD]LRQH#GL#0DWWLD/#VXELWR#FRQTXLVWDWR#GDOOR#6WDEOH#VHDW#FKH#JOL#SHUPHWWHYD#GL#VWDUH#VHGXWR#SURSULR
FRPH#YROHYD/#TXHOOD#GHOOD#PDPPD/#FKH#KD#YLVWR# UHDOL]]DWL#JOL#RELHWWLYL#SUHILVVL/#XQLWD#DOOD# VXD#DELOLWj
QHOO¶DFFXGLUH#LO#ILJOLR/#KDQQR#UHVR#PROWR#SL�#VHPSOLFH#TXHVWD#IDVH#GHO#SHUFRUVR1

0DQXWHQ]LRQH

1RQ#VRQR#SUHVHQWL#FRPSRQHQWL#PHFFDQLFKH#R#HOHWWURQLFKH/#TXLQGL#SHU#OD#PDQXWHQ]LRQH#GHOOR#6WDEOH
VHDW#q#VXIILFLHQWH#DSSOLFDUH#OH#SL�#FRPXQL#QRUPH#LJLHQLFKH1

Ê#QHFHVVDULR#SRUUH#SDUWLFRODUH#FXUD#DOOD#SXOL]LD#GHOOR#VWUXPHQWR>#LQ#SDUWLFRODUH#ELVRJQD#HYLWDUH#FKH#VL
DFFXPXOL#SROYHUH#R#VSRUFL]LD#LQ#FRQVHJXHQ]D#GHL#YDUL#FRQWHVWL#LQ#FXL#YLHQH#XVDWR#+DOLPHQWD]LRQH/#JLRFR/
VFXROD,1

%LVRJQD# FRQWUROODUH# HIILFLHQ]D# H# VWDWR# GL# XVXUD# GL# FLQJKLH/# FHUQLHUH# H# YHOFUL/# VRVWLWXHQGR# TXHVWL
FRPSRQHQWL#TXDQGR#XVXUDWL1

)ROORZ0XS

6L# SUHYHGH# GL# WHQHUH# VRWWR# FRQWUROOR# O¶XWLOL]]R# GHOOR# VWUXPHQWR# JUD]LH# DL# FRVWDQWL# FRQWDWWL# FRQ# LO
WHUDSLVWD1#8QD#YROWD#FKH#VL#q#DFFHUWDWR#FKH#VLD#VWDWD#DSSUHVD#FRUUHWWDPHQWH# OD#PRGDOLWj#GL#JHVWLRQH#GD
SDUWH#GHO#EDPELQR#H#GHOOD#IDPLJOLD/#O¶DXVLOLR#YLHQH#GDWR#D#FDVD1

Ê#QHFHVVDULR#SUHYHGHUH#XQ#SHULRGLFR#PRPHQWR#GL#YHULILFD#SHU#YDOXWDUH#VH#OD#FUHVFLWD#SRQGHUDOH#GHO
EDPELQR# KD# UDJJLXQWR# OLYHOOL# WDOL# GD# ULFKLHGHUH# GHJOL# DJJLXVWDPHQWL# GHO# VLVWHPD# GL# SRVWXUD1# 6L# SXz
VWLPDUH#FKH#XQ#LQWHUYDOOR#XWLOH#SHU#HIIHWWXDUH#TXHVWH#YHULILFKH#VLD#GL#9#PHVL1
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:16#$FFHVVR#LQIRUPDWLFR=#0DUEOH#0RXVH

6FKHGD#WHFQLFD

,O# VLVWHPD#GL#SXQWDPHQWR# VFHOWR# VL#FKLDPD#0DUEOH#0RXVH/#HG#q#SURGRWWR#GDOOD#/RJLWHFK1#+D# OD# IRUPD# VLPLOH#D
TXHOOD#GL#XQ#FRPXQH#PRXVH/#PD#GL#GLPHQVLRQL#PDJJLRUL1#/D#VXD#SDUWLFRODULWj#FRQVLVWH# LQ#XQD#VIHUD#GL#FLUFD# WUH

FHQWLPHWUL# GL# GLDPHWUR/# SRVL]LRQDWD# QHOOD
SRU]LRQH# DQWHURVXSHULRUH#GHO#GLVSRVLWLYR>
DJHQGR# VX# GL# HVVD# VL# FRPDQGDQR# JOL
VSRVWDPHQWL# GHO# FXUVRUH# VXOOR# VFKHUPR1
4XHVWD# RSHUD]LRQH# QRQ# ULFKLHGH# IRU]D/
DQ]L#q#VXIILFLHQWH#VILRUDUOD#FRQ#XQ#GLWR#SHU
RWWHQHUH# XQ# PRYLPHQWR# SUHFLVR# H
XQLIRUPH># LQROWUH# q# SRVVLELOH# VWDELOL]]DUH
OD# PDQR# DSSRJJLDQGROD# VXOOD# SRU]LRQH
FHQWUDOH#GHO#FRUSR#GHO#PRXVH/#HYLWDQGR#GL
VWDQFDUVL#LQXWLOPHQWH1#$L#GXH#ODWL/#VWDFFDWL
GL# PH]]R# FHQWLPHWUR# GDOOD# VIHUD/# VRQR
SRVL]LRQDWL# L#GXH# WDVWL#FKH#FRPSOHWDQR# OH
IXQ]LRQL# GHO# PRXVH># TXHVWD# SDUWLFRODUH
GLVSRVL]LRQH# SHUPHWWH# D# 0DWWLD# GL
UDJJLXQJHUH# L# SXOVDQWL# FRQ# OD# PDVVLPD
IDFLOLWj/# VHQ]D# LO# ULVFKLR# GL# WRFFDUH
LQYRORQWDULDPHQWH# OD# VIHUD# H# VSRVWDUH# LO
FXUVRUH1

0DUEOH#0RXVH#VL#FROOHJD#DOOD#SRUWD
PRXVH# 3625# R# 86%# GHO# FRPSXWHU>
YLHQH# IRUQLWR# FRQ# LO# VRIWZDUH
0RXVHZDUH/# FKH# FRQVHQWH# OD

SHUVRQDOL]]D]LRQH# H# OD# ULDVVHJQD]LRQH# GHL# SXOVDQWL# GL# FRQWUROOR/# OD# PRGLILFD# GHO# PRYLPHQWR# GHO
SXQWDWRUH#H#OD##FRQILJXUD]LRQH#GHOOH#DOWUH#RS]LRQL#GHO#PRXVH1

4XHVWR#GLVSRVLWLYR#q#GRWDWR#GL#SDUWLFRODUL#IXQ]LRQL#UHODWLYH#D#³VFRUULPHQWR#H#]RRP´=
¾#8QLYHUVDO#VFUROO=#SHUPHWWH#GL#HIIHWWXDUH#OR#VFRUULPHQWR#GHO#GRFXPHQWR#VHQ]D#VHUYLUVL#GHOOH#EDUUH
GL# VFRUULPHQWR#GHOOD# ILQHVWUD1#6L#SXz#XWLOL]]DUH# OD# VIHUD#GHO#PRXVH#SHU# VFRUUHUH#YHUVR# O¶DOWR/# LO
EDVVR/#D#VLQLVWUD#H#D#GHVWUD#DVVRFLDQGR#LO#PRYLPHQWR#DOOD#SUHVVLRQH#GHO#WDVWR#FXL#q#VWDWD#DVVHJQDWD
WDOH#IXQ]LRQH1
¾#$XWRVFUROO=#FRQVHQWH#GL#VFRUUHUH#DXWRPDWLFDPHQWH#GRFXPHQWL#GL#JUDQGL#GLPHQVLRQL/#VHQ]D#GRYHU
FRQWLQXDPHQWH#VSRVWDUH#LO#PRXVH1
¾#=RRP=#FRQVHQWH#GL#LQJUDQGLUH#R#ULGXUUH#XQ#GRFXPHQWR

$GGHVWUDPHQWR#DOO¶XVR

,O#GLVSRVLWLYR#SURSRVWR/#SXU#SRVVHGHQGR#FDUDWWHULVWLFKH#SHFXOLDUL#FKH#OR#GLIIHUHQ]LDQR#GDO#SUHFHGHQWH
H#SHUPHWWRQR#XQ#XVR#RWWLPDOH#GD#SDUWH#GL#0DWWLD/#VL#EDVD#LQ#UHDOWj#VXJOL#VWHVVL#SULQFLSL#GL#IXQ]LRQDPHQWR1
3HU#TXHVWR#PRWLYR/#QRQ#VL#SXz#SDUODUH#GL#YHUR#DGGHVWUDPHQWR/#LQ#TXDQWR#LO#SHUFRUVR#GL#DSSUHQGLPHQWR
GHOOH#VWUDWHJLH#GL#JHVWLRQH#HUD#JLj#VWDWR#DPSLDPHQWH#VYROWR#SHU#SRUWDUH#LO#EDPELQR#DOOD#FRPSUHQVLRQH#H
DOO*XWLOL]]R#GL#(DV\EDOO>#TXLQGL#LO#SDVVDJJLR#DO#0DUEOH#0RXVH#QRQ#KD#ULFKLHVWR#SDUWLFRODUL#LQWHUYHQWL#HG#q
ULVXOWDWR#TXDVL#LPPHGLDWR1

5LWHQLDPR# FRPXQTXH# LQWHUHVVDQWH# SUHVHQWDUH# OH# SUREOHPDWLFKH# DIIURQWDWH# H# L# SULQFLSL# FKH# KDQQR
JXLGDWR# O*DGGHVWUDPHQWR#DOO*XVR#GHO#SULPR# WUDFNEDOO/# #FKH#VL#VRQR#ULYHODWL#GL#IRQGDPHQWDOH# LPSRUWDQ]D
DQFKH#SHU#LO#0DUEOH#0RXVH=

!#LQL]LDOPHQWH#OD#WHUDSLVWD#RFFXSD]LRQDOH#VL#q#FRQFHQWUDWD#VXOOD#FRRUGLQD]LRQH#RFXORPDQXDOH=#LQ#XQ
SULPR# WHPSR#0DWWLD# DYHYD# OD#QHFHVVLWj#GL#XQ# FRQWUROOR#YLVLYR# # FRVWDQWH#GHO#PRYLPHQWR#GHOOD#PDQR1
*UD]LH#DO#ODYRUR#VYROWR#TXHVWD#IXQ]LRQH#VL#q#DXWRPDWL]]DWD>

!#VXFFHVVLYDPHQWH#KD# ULYROWR# O*DWWHQ]LRQH#DOOD#PDWXUD]LRQH#GHOO*RULHQWDPHQWR#QHOOR#VSD]LR#JUDILFR=
O*RVWDFROR#SL�# LPSRUWDQWH# LQ#TXHVWR# DPELWR# HUD# OD#GLIILFROWj#GL# HVSORUD]LRQH# YLVLYD1#*UD]LH# DOO*XVR#GL



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5LFFDUGR#9HU]D
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#57#GL#77

VSHFLILFL# VRIWZDUH# GL# JXLGD# # DOO*LQVHJXLPHQWR# YLVLYR/# VRQR# # VWDWH# LPSRVWDWH# FRUUHWWH# VWUDWHJLH# GL
HVSORUD]LRQH#GHOOR#VFKHUPR>

!#LQILQH#VL#q#GRYXWR#DIIURQWDUH#LO#SUREOHPD#GHO#FRQWUROOR#PRWRULR#GHL#PRYLPHQWL#ILQL#QHFHVVDUL#SHU#OD
JHVWLRQH#GL#(DV\EDOO1

3HU#TXDQWR#ULJXDUGD#O*DXVLOLR#GD#QRL#SURSRVWR#q#VWDWR#FRPXQTXH#QHFHVVDULR/#SHU#GDUH#OD#SRVVLELOLWj#D
0DWWLD# GL# HVSULPHUH# LQ# PRGR# RWWLPDOH# OH# FRPSHWHQ]H# DSSUHVH# SUHFHGHQWHPHQWH/# WHQHUH# LQ
FRQVLGHUD]LRQH#GHWHUPLQDWL#IDWWRUL=

!# VFHJOLHUH# XQ# VLVWHPD# GL# SRVWXUD# DGHJXDWR/# FKH#PDQWHQJD# LO# EDPELQR# LQ# XQD# SRVL]LRQH# VWDELOH/
VLFXUD#H#FRQIRUWHYROH#FRQVHQWHQGRJOL#OD#PDVVLPD#PRELOLWj#GHJOL#DUWL#VXSHULRUL>

!#VWDELOLUH# LO#SRVL]LRQDPHQWR#SL�# LGRQHR#GHO#GLVSRVLWLYR/# LQ#PDQLHUD# WDOH#GD#VIUXWWDUH#DO#PHJOLR# OH
FRPSHWHQ]H#PRWRULH

!#GHILQLUH#O*DOWH]]D#GHO#WDYROR#LQ#PRGR#GD#SHUPHWWHUH#OD#WRWDOH#DFFHVVLELOLWj#DOOR#VWUXPHQWR1

0DQXWHQ]LRQH

6HFRQGR#TXDQWR#DIIHUPD#OD#GLWWD#SURGXWWULFH/#OD#WHFQRORJLD#0DUEOH#ULVXOWD#SDUWLFRODUPHQWH#UHVLVWHQWH
DOOR#VSRUFR#H#DOOD#SROYHUH#H/#D#GLIIHUHQ]D#GHOOD#PDJJLRU#SDUWH#GHL# WUDFNEDOO/#QRQ# ULFKLHGH#XQD#SXOL]LD
SHULRGLFD1#4XDORUD#XQ#DFFXPXOR#GL#VSRUFL]LD#EORFFDVVH#R# UHQGHVVH#PHQR#XQLIRUPL# L#PRYLPHQWL#GHOOD
VIHUD/#q#QHFHVVDULR#VHJXLUH#TXHVWH#LVWUX]LRQL=

¾#6SHJQHUH#LO#FRPSXWHU#H#VFROOHJDUH#LO#PRXVH
¾#5LPXRYHUH#OD#VIHUD#GHO#PRXVH
¾#6SROYHUDUH#OD#VIHUD#FRQ#XQ#SDQQR#SXOLWR#H#QRQ#ODQRVR
¾#5LPRQWDUH#OD#VIHUD
¾#&ROOHJDUH#LO#PRXVH#H#DFFHQGHUH#LO#FRPSXWHU1

)ROORZ0XS

'HYRQR#HVVHUH#SUHYLVWH#GHOOH#PRGDOLWj#GL#YHULILFD#GHOOD# UHDOH#HIILFDFLD#GL# WDOH#GLVSRVLWLYR#D# OXQJR
WHUPLQH1

'DO#PRPHQWR#FKH#YHUUj#XWLOL]]DWR#SULQFLSDOPHQWH#D#FDVD#H#QHO#FRQWHVWR#VFRODVWLFR/#VL#SXz#SHQVDUH#GL
VIUXWWDUH# L# SHULRGLFL# LQFRQWUL# FKH# YHQJRQR# IDWWL# FRQ# JOL# LQVHJQDQWL# +DOPHQR# XQD# YROWD# O¶DQQR,# SHU
DIIURQWDUH#DQFKH#TXHVWR#WHPD1#,O#FRVWDQWH#ULIHULPHQWR#GHL#JHQLWRUL#DO#WHUDSLVWD/#FRPXQTXH/#SHUPHWWRQR#GL
PDQWHQHUH#VHPSUH#VRWWR#FRQWUROOR#OD#VLWXD]LRQH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5LFFDUGR#9HU]D
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#77

;1#5LVXOWDWL#SUHYLVWL

/D# GHVFUL]LRQH# GHL# ULVXOWDWL# YHUUj# DIIURQWDWD# FRQ# XQD#PRGDOLWj# SURVSHWWLYD/# GDO#PRPHQWR# FKH# OD
UHDOL]]D]LRQH# GHO# SURJHWWR# q# JLXQWD# VROR# DG# XQD# IDVH# LQL]LDOH1# 9HUUDQQR# TXLQGL# HVSRVWH# OH# QRVWUH
SUHYLVLRQL# UHODWLYH#DOOH#PRGLILFD]LRQL#FKH# O¶LQWHUYHQWR#SRWHQ]LDOPHQWH#VDUj# LQ#JUDGR#GL#SURGXUUH#QHOOD
YLWD# GL# 0DWWLD/# VHFRQGR# OH# TXDWWUR# GLPHQVLRQL# VXJJHULWH# QHO# PDQXDOH# ³4XDQWR# FRVWDQR# JOL
DXVLOL"´+$QGULFK/#0RL/#4<<;,#=#D#OLYHOOR#LQGLYLGXDOH/#IDPLJOLDUH/#ULDELOLWDWLYR#H#GHOOD#FROOHWWLYLWj1

;14#$#OLYHOOR#LQGLYLGXDOH

/¶DWWXD]LRQH#GHO#QRVWUR# LQWHUYHQWR#SRUWHUj#0DWWLD#DO# UDJJLXQJLPHQWR#GL# LPSRUWDQWL# ULVXOWDWL#VLD#GDO
SXQWR# GL# YLVWD# RJJHWWLYR# FKH# VRJJHWWLYR1# ,QIDWWL/# SHU# TXDQWR# ULJXDUGD# LO# SULPR# DVSHWWR/# RWWHUUHPR# XQ
QRWHYROH#PLJOLRUDPHQWR# VXO# SLDQR# GHOO¶LQGLSHQGHQ]D# SHUVRQDOH/# LQ# TXDQWR# OH# VROX]LRQL# DGRWWDWH# JOL
SHUPHWWHUDQQR=

x# GL# HIIHWWXDUH# DWWLYLWj# QXRYH# SULPD# LPSRVVLELOL# +LQWHUYHQWR#$=# UDJJLXQJHUH# OD# SRVWXUD# HUHWWD# H
VYROJHUH#DWWLYLWj#FRQ#JOL#DUWL#VXSHULRUL#LQ#TXHVWD#QXRYD#SRVL]LRQH,

x# GL# HVHJXLUH# DOFXQH# DWWLYLWj# GLPLQXHQGR# OD# TXDQWLWj# GL# DVVLVWHQ]D# QHFHVVDULD# +LQWHUYHQWR# %=
JLRFDUH#D#SDYLPHQWR#LQ#PDQLHUD#DXWRQRPD/#VHQ]D#VXSSRUWR#FRQWLQXR#GHOO¶DGXOWR,

x# GL#RWWLPL]]DUH#OH#ULVRUVH#D#GLVSRVL]LRQH/#RWWHQHQGR#ULVXOWDWL#PLJOLRUL#FRQ#PLQRUH#GLVSHUVLRQH#GL
HQHUJLD#+LQWHUYHQWR#&=#XWLOL]]DUH#LO#FRPSXWHU#LQ#PRGR#SL�#YHORFH#H#FRQ#PLQRUH#IDWLFD,

$#TXHVWL#VL#DVVRFLDQR#L#ULVXOWDWL#VXO#SLDQR#VRJJHWWLYR/#GLIILFLOPHQWH#TXDQWLILFDELOL/#PD#FKH#ULYHVWRQR
XQ#UXROR#GL#SULPDULD#LPSRUWDQ]D#QHOOD#FUHVFLWD#GL#0DWWLD>

x# QRWHYROH# DXPHQWR# GHOO¶DXWRVWLPD# LQ# FRQVLGHUD]LRQH# GHOOD# SRVVLELOLWj# GL# VYROJHUH# ILQDOPHQWH
DWWLYLWj#IRUWHPHQWH#GHVLGHUDWH/#VXSHUDQGR#L#SURSUL#OLPLWL#ILVLFL>

x# RSSRUWXQLWj# GL# JHVWLUH# LQ# PDQLHUD# SL�# DWWLYD# OD# VXD# YLWD/# GLPLQXHQGR# OD# QHFHVVLWj# GL
LQWHUPHGLD]LRQH#QHOOD#PHVVD#LQ#SUDWLFD#GHOOH#SURSULH#VFHOWH>

x# PLJOLRUDPHQWR#GHOOH#UHOD]LRQL#FRQ#L#FRHWDQHL

;15#$#OLYHOOR#GHOOD#IDPLJOLD

3UHYHGLDPR# FKH# O¶DWWXD]LRQH# GHOO¶LQWHUYHQWR# DYUj# VLFXUDPHQWH# XQ# LPSDWWR# SRVLWLYR# VXOO¶DPELHQWH
IDPLOLDUH1

$EELDPR#JLj#DYXWR#PRGR#GL#GHVFULYHUH#OD#IDPLJOLD#FRPH#XQ#YDOLGR#FROODERUDWRUH#DOOD#ULXVFLWD#GHJOL
LQWHUYHQWL# D# IDYRUH# GHOO¶DXWRQRPLD# GL#0DWWLD# LQ# SDVVDWR1# $QFKH# LQ# TXHVWR# FDVR# LO# VXR# HVVHQ]LDOH
FRQWULEXWR#QRQ#YHUUj#GL#FHUWR#D#PDQFDUH/#DQ]L#VDUj#XQR#VWDELOH#SXQWR#GL#ULIHULPHQWR#SHU#LO#UDJD]]R#SHU
DIIURQWDUH#RJQL#SUREOHPD#FKH#SRWUj#VRUJHUH1

,# IDPLOLDUL# VRQR# LQ#SHUIHWWD# VLQWRQLD# FRQ#JOL#RSHUDWRUL/#H# FRQWLQXHUDQQR#DG# DGRSHUDUVL#DO#PDVVLPR
GHOOH#ORUR#SRVVLELOLWj#SHU#SURPXRYHUH#XQD#JHVWLRQH#DWWLYD#GHOOD#SURSULD#YLWD#GD#SDUWH#GL#0DWWLD1

/¶XWLOL]]R#GHJOL#DXVLOL#SURSRVWL#+LQ#SDUWLFRODUH# LQWHUYHQWR#%#H#&,#DYUj# LQROWUH#FRPH#FRQVHJXHQ]D# OD
GLPLQX]LRQH#GHO#FDULFR#DVVLVWHQ]LDOH#GD#SDUWH#GHL#JHQLWRUL#+FRPH#DSSDULUj#FKLDUDPHQWH#QHOOR#VWXGLR#GHO
SLDQR#HFRQRPLFR#DO#FDSLWROR#43,1

;16#$#OLYHOOR#GHJOL#RSHUDWRUL#GHOOD#ULDELOLWD]LRQH

3HU# TXDQWR# ULJXDUGD# JOL# RSHUDWRUL# VL# YHULILFD# OD# EXRQD# ULXVFLWD# GHJOL# LQWHUYHQWL# FKH# LQ# TXHVWR
PRPHQWR#VRQR#JLj#VWDWL#UHDOL]]DWL#+%#H#&,/#UHJLVWUDQGR#XQD#EXRQD#FRUULVSRQGHQ]D#WUD#ULVXOWDWL#UHDOL#GRSR
OD#PHVVD#LQ#SUDWLFD#+DQFKH#VH#LQ#IDVH#LQL]LDOH,#H#JOL#RELHWWLYL#SUHILVVL#LQ#SUHFHGHQ]D1

6L# SXz# JLj# ULOHYDUH/# LQIDWWL/# XQ# VHQVLELOH# DXPHQWR# GHOO¶DXWRQRPLD# QHJOL# DPELWL# GL# LQWHUYHQWR
FRQVLGHUDWL/# FRQ# QRWHYROH# ULGX]LRQH# GHO# VXSSRUWR# HVWHUQR# ULFKLHVWR1#&Lz# VL# FROORFD# SHUIHWWDPHQWH# QHO
SURJHWWR# ULDELOLWDWLYR# SURJUDPPDWR# SHU# 0DWWLD/# IDYRUHQGR# OD# PDVVLPD# HVSUHVVLRQH# GHOOH# VXH
SRWHQ]LDOLWj1# 8Q# XOWHULRUH# LQFHQWLYR# LQ# TXHVWR# VHQVR# SRWUj# GHULYDUH# GDOOD# DWWXD]LRQH# FRPSOHWD
GHOO¶LQWHUYHQWR#FRQ#OD#FRQVHJQD#GHOOD#FDUUR]]LQD#YHUWLFDOL]]DQWH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5LFFDUGR#9HU]D
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#59#GL#77

;17#$#OLYHOOR#GHOOD#FROOHWWLYLWj

5LWHQLDPR# FKH# O¶LPSDWWR# GHOO¶LQWHUYHQWR# D# OLYHOOR# GHOOD# VFXROD# H# GHOOD# FRPXQLWj# IUHTXHQWDWD# GD
0DWWLD#VDUj#GHFLVDPHQWH#SRVLWLYR>#DQFKH#TXHVWL#DXVLOL/#FRPH#L#SUHFHGHQWL/#VDUDQQR#EHQ#DFFHWWDWL#GDL#VXRL
FRPSDJQL/#FKH#OR#SRWUDQQR#VHQWLUH#DQFRUD#SL�#YLFLQR1

,QROWUH# OD# UHDOL]]D]LRQH#GL#TXHVWR#SURJHWWR# ULYHVWLUj#XQ# LPSRUWDQWH# UXROR#HGXFDWLYR#SHU# OH#SHUVRQH
FKH# IUHTXHQWDQR#0DWWLD/# FKH# SRWUDQQR# DYHUH# VRWWR# JOL# RFFKL# XQD# FKLDUD# GLPRVWUD]LRQH# GL# FRPH# VLD
SRVVLELOH#VXSHUDUH#OH#EDUULHUH#ILVLFKH1

6SHULDPR# FKH# FLz# UDSSUHVHQWL# XQR# VWLPROR# FRQFUHWR# LQ# JUDGR# GL# GLVWUXJJHUH# DQFKH# OH# EDUULHUH
FXOWXUDOL#FKH#GRPLQDQR#OD#VRFLHWj#H#LPSHGLVFRQR#DOOH#SHUVRQH#GL#YHGHUH#DO#GL#Oj#GHL#VROL#OLPLWL#ILVLFL#GL
XQD#SHUVRQD#GLVDELOH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5LFFDUGR#9HU]D
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5:#GL#77

<1#3URJUDPPD#RSHUDWLYR#SHU#OD#UHDOL]]D]LRQH#GHOO¶LQWHUYHQWR

<14#$QDOLVL#GHOOD#SUHGLVSRVL]LRQH#GHOO¶XWHQWH

/R#VWUXPHQWR#037+6FKHUHU/#4<<<,

3HU#VWDELOLUH#LO#JUDGR#GL#SUHGLVSRVL]LRQH#GL#0DWWLD#DJOL#DXVLOL#DEELDPR#DSSOLFDWR#LO#TXHVWLRQDULR#$7'
3$#+#$VVLVWLYH#7HFKQRORJ\#'HYLFH#3UHGLVSRVLWLRQ#$VVHVPHQW,#FKH#ID#SDUWH#GHO#SDFFKHWWR#GL#VWUXPHQWL
GL#YDOXWD]LRQH#037#+0DWFKLQJ#3HUVRQ#DQG#7HFKQRORJ\,1#4XHVWL#XOWLPL#VRQR#VWDWL#FUHDWL#SHU#JXLGDUH#H
IDFLOLWDUH#LO#ODYRUR#GL#FKL#GHYH#IRUQLUH#WHFQRORJLD/#IDYRUHQGR#OD#ULOHYD]LRQH#H#OD#FRQVHJXHQWH#ULVROX]LRQH
GHL#SUREOHPL#FRUUHODWL#DOO¶DEELQDPHQWR#WUD#O¶XWHQWH#H#XQ#GHWHUPLQDWR#GLVSRVLWLYR1

,O#SURWRFROOR#GL#FXL#FL#RFFXSLDPR#q#FRQFHSLWR#LQ#SDUWLFRODUH#SHU#JOL#RSHUDWRUL#GHOOD#ULDELOLWD]LRQH#FKH
KDQQR# LO# FRPSLWR# GL# DLXWDUH# OD# SHUVRQD# GLVDELOH# D# VFHJOLHUH# XQ# SDUWLFRODUH# DXVLOLR# SHU# OD# SURSULD
DXWRQRPLD1

,O#TXHVWLRQDULR#q#FRPSRVWR#GL#TXDWWUR#SDUWL=
x# $7'#3$0&#SHU# O¶XWHQWH=# KD# OR# VFRSR# GL# DQDOL]]DUH# O¶RSLQLRQH# GHO# UDJD]]R# ULJXDUGR# OH# SURSULH

FDSDFLWj/#OD#VXD#DXWRQRPLD/#OH#DWWLYLWj#H#LO#JUDGR#GL#EHQHVVHUH/#HYLGHQ]LDQGR#OH#DUHH#IXQ]LRQDOL#LQ#FXL
HJOL#DYYHUWH#LO#ELVRJQR#GL#RWWHQHUH#GHL#PLJOLRUDPHQWL1#6L#YD#DG#LQGDJDUH#OD#SHUFH]LRQH#GHOOD#SURSULD
GLVDELOLWj/# H/# DWWUDYHUVR# XQ# SHUFRUVR# JXLGDWR/# VL# FRQGXFH# O¶XWHQWH# DOO¶HVSUHVVLRQH# GHOOD# VXD
SHUVRQDOLWj# H#GHOOH#SURSULH#PRWLYD]LRQL1#8QD# VHFRQGD#SDUWH#YXROH# LQYHFH#PHWWHUH# LQ# UHOD]LRQH# LO
VRJJHWWR# FRQ# OR# VSHFLILFR# DXVLOLR# LQ# TXHVWLRQH># TXHVWR# SHUPHWWHUj# GL# FRJOLHUH# LO# YLVVXWR# GHOOD
SHUVRQD#QHOO¶XWLOL]]R#GL#TXHOOD#GHWHUPLQDWD#WHFQRORJLD1

x# $7'#3$03#SHU#O¶RSHUDWRUH=#FL#VL#SRQH#LQ#TXHVWR#FDVR#GDOOD#SDUWH#RSSRVWD#HG#q#RUD#LO#WHUDSLVWD#FKH
YLHQH# FKLDPDWR# DG# HVSULPHUH# LO# VXR# SHQVLHUR# VXL# PHGHVLPL# DUJRPHQWL1# ,Q# SDUWLFRODUH# GRYUj
HVDPLQDUH# L# IDWWRUL# GHULYDQWL# GDOOD# SHUVRQDOLWj# GHOO¶XWHQWH/# GDOOH# VXH# HVSHULHQ]H# SUHFHGHQWL# H# GDO
FRQWHVWR#VRFLDOH#LQ#FXL#q#LQVHULWR/#GHWHUPLQDQGR#LQ#FKH#JUDGR#TXHVWL#SRVVDQR#LQIOXLUH#VXOO¶XVR#GHOOD
WHFQRORJLD1#,QROWUH#GRYUj#FRQIURQWDUH#L#UHTXLVLWL#GHO#SDUWLFRODUH#DXVLOLR#FRQVLGHUDWR#LQ#UDSSRUWR#DOOH
ULVRUVH#GHOOD#SHUVRQD1

x# $7'#3$#VRPPDULR#GL#SXQWHJJL=#RUD#O¶RSHUDWRUH#GRYUj#HVWUDSRODUH#GD#RJQL#TXHVWLRQDULR#L#UHODWLYL
SXQWHJJL/# FKH# VDUDQQR# ULIHULWL# D#TXDWWUR# DUHH=#GLVDELOLWj/# FDUDWWHUH/#DXVLOLR# H#DPELHQWH1# ,Q#TXHVWR
PRGR# VL# DQGUDQQR# D# VWDELOLUH# GXH# JUDGXDWRULH/# XQD# SHU# O¶$7'# 3$0&# H# XQD# SHU# O¶$7'# 3$03>
HVDPLQDQGR#WDOL#FODVVLILFKH/#VDUj#SRVVLELOH#FDSLUH#TXDOH#GL#TXHVWH#DUHH#ULVXOWL#SL�#SUREOHPDWLFD#SHU#L
GXH#VRJJHWWL1

x# $7'#3$#UDFFRPDQGD]LRQL#JHQHUDOL=#ULJXDUGD#LO#PRPHQWR#SL�#LPSRUWDQWH#GL#WXWWR#LO#SURFHVVR>#LQ
TXHVWD#IDVH#VL#RSHUD#OD#VLQWHVL#GL#WXWWL#L#GDWL#UDFFROWL1#,Q#TXHVWR#PRGR#VL#SRWUj#LPSRVWDUH#XQ#FRQIURQWR
GLDOHWWLFR# WUD# L#SXQWL#GL#YLVWD#GHL#GXH# VRJJHWWL#FKH#SRUWHUj#DG#XQD#SL�#FRPSOHWD#FRPSUHQVLRQH#GD
SDUWH#GL#HQWUDPEL#GHOOD#VLWXD]LRQH/#VYLVFHUDQGR#L#SUREOHPL#FROOHJDWL#DOO¶XVR#GHOO¶DXVLOLR#H#GHILQHQGR
LO#UHDOH#SHVR#GHL#IDWWRUL#LQIOXHQWL#QHOOD#GHFLVLRQH1

5LVXOWDWL#GHOO¶DSSOLFD]LRQH#GHO#TXHVWLRQDULR#$7'#3$

6L#q#GHFLVR#GL#DSSOLFDUH# OR# VWUXPHQWR#$7'#3$# VROR# LQ# UHOD]LRQH# DOO¶LQWHUYHQWR#$# +ULJXDUGDQWH# OD
FDUUR]]LQD# YHUWLFDOL]]DQWH,/# FKH# D# QRVWUR# DYYLVR/# VL# ULYHOD# SL�# LQWHUHVVDQWH# H# VLJQLILFDWLYR# GD# TXHVWR
SXQWR#GL#YLVWD1

5LSRUWHUHPR#L#ULVXOWDWL#HPHUVL#GDO#PRPHQWR#GL#VLQWHVL#ILQDOH#SUHYLVWR#GDO#SURWRFROOR1
5LFRUGLDPR#FKH#0DWWLD#q#ULXVFLWR#D#FRPSLODUH#OD#VXD#SDUWH#GHO#TXHVWLRQDULR#JUD]LH#DO#VXSSRUWR#GHOOD

PDGUH#FKH#O¶KD#DLXWDWR#QHOOD#FRPSUHQVLRQH#GL#DOFXQL#SDVVDJJL#WURSSR#FRPSOLFDWL#SHU#XQ#EDPELQR#GHOOD
VXD#HWj/#ULPDQHQGR#FRPXQTXH#VHPSUH#RJJHWWLYD#SHU#QRQ#LQIOXHQ]DUQH#OH#ULVSRVWH1

$QGLDPR#DG#DQDOL]]DUH#L#SXQWL#IRQGDPHQWDOL#FKH#KDQQR#FDUDWWHUL]]DWR#OD#GLVFXVVLRQH=
¾#3HUFH]LRQH# GHOOD# GLVDELOLWj=#0DWWLD# DVVHULVFH# D# TXHVWR# SURSRVLWR# FKH# OD# GLVDELOLWj# OR# ³OLPLWD

ULVSHWWR#D#FLz#FKH#YXROH# IDUH´1#4XHVWD#DIIHUPD]LRQH# ID#EDO]DUH#DO#SULPR#SRVWR#GHOOD# VXD#FODVVLILFD#GL
SUREOHPL# OD# GLVDELOLWj/# FKH# q# OHJDWD# DO# VXR# GHVLGHULR#GL# HVVHUH# VHPSUH#PROWR# DWWLYR# H# GL# VYROJHUH# OH
VWHVVH# DWWLYLWj# GHL# VXRL# FRPSDJQL1#8QD# SRVVLELOH# VROX]LRQH# GL# TXHVWR# SUREOHPD# SXz# HVVHUH# ULFHUFDWD
SURSULR#QHOO¶XVR#GL#DXVLOL#FKH#JOL#SHUPHWWDQR#GL#RWWHQHUH#L#VXRL#RELHWWLYL#IXQ]LRQDOL1
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¾#&RVWR#GHOO¶DXVLOLR=#GD#SDUWH#GHO#WHUDSLVWD#q#VWDWR#VROOHYDWR#LO#SUREOHPD#HFRQRPLFR/#LQ#TXDQWR#OD
GHFLVLRQH# GHILQLWLYD# VXOOD# VFHOWD# GHOOD# FDUUR]]LQD# QRQ# q# DQFRUD# VWDWD# SUHVD1# 6L# q# FRQVLGHUDWR# TXLQGL
LPSRUWDQWH# LO#SUREOHPD# UHODWLYR#DOO¶DUHD#DPELHQWH/#FRQ#SDUWLFRODUH# ULIHULPHQWR#DOOH# ULVRUVH# ILQDQ]LDULH
GHOOD# IDPLJOLD1#$# TXHVWR# SURSRVLWR# VL# SRQH# FRPH# RELHWWLYR# GHO# SURJHWWR# GL# WURYDUH# OD#PRGDOLWj# SHU
RWWHQHUH# GHOOH# DJHYROD]LRQL# SHU# DFTXLVWDUH# O¶DXVLOLR# SL�# FRVWRVR># RSSXUH# HIIHWWXDUH# XQD# ULFHUFD# SHU
LQGLYLGXDUH#FDUUR]]LQH#GL#FRVWR#PLQRUH/#PD#FRQ#XJXDOL#FDUDWWHULVWLFKH1#Ê#VWDWR#SRVVLELOH#SRUWDUH#DYDQWL
FRQ#VXFFHVVR##OD#VHFRQGD#GL#TXHVWH#RSSRUWXQLWj>#RUD#VSHWWD#D#0DWWLD#H#DOOD#VXD#IDPLJOLD#OD#VFHOWD#ILQDOH1

2UD#ULSRUWLDPR#LO#PRGXOR#UDFFRPDQGD]LRQL#JHQHUDOL#FKH#ULDVVXPH#WXWWR#LO#SURFHVVR=

3UREOHPL#VSHFLILFL $UHD#$7'
3$

&ODVVLILFD#GHL
SUREOHPL

%XRQ#DEELQDPHQWR/#D#SDUWH#LO#FRVWR#HOHYDWR $XVLOL 6
3XU#DYHQGR#LQ#JHQHUDOH#XQD#EXRQD#LPPDJLQH#GL#Vp/#FL#VRQR
VLWXD]LRQL#FKH#OR#OLPLWDQR#H#D#YROWH#VL#VFRUDJJLD

&DUDWWHUH 7

'HVLGHULR#GL#IDUH#PROWH#FRVH 'LVDELOWj 4
5LVRUVH#ILQDQ]LDULH#IDPLOLDUL#OLPLWDWH $PELHQWH 5

3URJHWWR
41#)RUQLUH#O¶DXVLOLR##FKH#SHUPHWWD#GL#RWWHQHUH#L#VXRL#RELHWWLYL#IXQ]LRQDOL
51#7URYDUH#L#IRQGL#R#ULFHUFDUH#DXVLOL#DOWHUQDWLYL#FRQ#FDUDWWHULVWLFKH#XJXDOL/#PD#GL#FRVWR#PLQRUH

7DEHOOD#7=#0RGXOR#³5DFFRPDQGD]LRQL#JHQHUDOL´#GHO#TXHVWLRQDULR#$7'#3$

<15#6RJJHWWL#GD#FRLQYROJHUH

3HU#OD#UHDOL]]D]LRQH#GHOO¶LQWHUYHQWR#KR#RWWHQXWR#OD#FROODERUD]LRQH#GL#DOFXQH#ILJXUH#LPSRUWDQWL#QHOOD
YLWD#GL#0DWWLD=

¾# SULQFLSDOPHQWH#LO#VXR#WHUDSLVWD#FKH#OR#VHJXH#QHO#VHWWRUH#GL#NLQHVLWHUDSLD#GHO#&HQWUR#SUHVVR#FXL
SUHVWR#VHUYL]LR1#/D#VXD#GLVSRQLELOLWj#q#VWDWD#WRWDOH/#GDO#PRPHQWR#FKH#ODYRULDPR#ILDQFR#D#ILDQFR
TXRWLGLDQDPHQWH1#/D#QRVWUD#FRPXQLRQH#GL#YHGXWH#FL#KD#SHUPHVVR#GL#XQLUH#OH#ULVSHWWLYH
FRQRVFHQ]H#LQ#PDQLHUD#PROWR#IXQ]LRQDOH1#,QIDWWL#GD#SDUWH#VXD#KD#PHVVR#D#GLVSRVL]LRQH#OD
PLQX]LRVD#FRQRVFHQ]D#GHOO¶HYROX]LRQH#GHO#UDJD]]R/#GHULYDWD#GD#PROWL#DQQL#GL#WUDWWDPHQWR>
PHQWUH#GD#SDUWH#PLD#KR#SRUWDWR#OH#FRQRVFHQ]H#DSSUHVH#FRQ#OD#IUHTXHQ]D#DO#FRUVR#GL
SHUIH]LRQDPHQWR#VXJOL#DXVLOL1

¾# OD#WHUDSLVWD#RFFXSD]LRQDOH#FKH#VHJXH#0DWWLD#GDO#SXQWR#GL#YLVWD#GHOO¶DFFHVVR#LQIRUPDWLFR/#H#VL#q
ULYHODWD#SUH]LRVD#QHOOD#UHDOL]]D]LRQH#GHOO¶LQWHUYHQWR#&

¾# LO#SHUVRQDOH#HGXFDWLYR#FKH#FRQRVFH#0DWWLD#GDO#SXQWR#GL#YLVWD#VFRODVWLFR#H#FKH#VDUj#LPSRUWDQWH
SHU#DYHUH#XQ#IHHG0EDFN#FRQWLQXR#SHU#OD#YHULILFD#GHOOH#VROX]LRQL#DGRWWDWH1#,QIDWWL#JOL#DXVLOL#UHODWLYL
DJOL#LQWHUYHQWL#$#H#%#WURYHUDQQR#SURSULR#QHOOD#VFXROD#LO#ORUR#SULQFLSDOH#OXRJR#GL#XWLOL]]R

¾# L#WHFQLFL#GHOOH#YDULH#GLWWH#FKH/#LQ#DFFRUGR#FRQ#LO#WHUDSLVWD#H#OD#IDPLJOLD/#DEELDPR#FRQWDWWDWR#SHU
HIIHWWXDUH#OH#SURYH#DO#&HQWUR

¾# OD#ILVLDWUD#FKH#ID#SDUWH#GHOOD#QRVWUD#pTXLSH#ULDELOLWDWLYD/#FKH#GRSR#OD#YLVLWD/#FRQFRUGDQGR#FRQ#OH
QRVWUH#FRQFOXVLRQL/#KD#SUHVFULWWR#JOL#DXVLOL#SURSRVWL

¾# OD#$VO#GL#ULIHULPHQWR#FKH#KD#DXWRUL]]DWR#H#IRUQLWR#O¶DXVLOLR#UHODWLYR#DOO¶LQWHUYHQWR#%#+SHU#TXDQWR
ULJXDUGD#OD#FDUUR]]LQD#LQYHFH#QRQ#q#VWDWR#SRVVLELOH#DQFRUD#DYYLDUH#OH#SUDWLFKH#SHUFKp#QRQ#q#VWDWD
SUHVD#OD#GHFLVLRQH#ILQDOH#GHOOD#IDPLJOLD>#PHQWUH#SHU#LO#WUDFNEDOO##OD#PDPPD#KD#GHFLVR#GL
FRPSHUDUOR#SULYDWDPHQWH#SHU#YHORFL]]DUH#L#WHPSL/#YLVWD#OD#PRGHVWD#FLIUD#QHFHVVDULD,1
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431#3LDQR#HFRQRPLFR

/H#FRQVLGHUD]LRQL#GL#FDUDWWHUH#HFRQRPLFR#SUHVHQWL# LQ#TXHVWD#VH]LRQH#SUHQGRQR#VSXQWR#GD#³4XDQWR
FRVWDQR#JOL#DXVLOL"´/#LO#WUDWWDWR#FKH#SUHVHQWD#OR#VWUXPHQWR#6,9$0&$,/#SHU#O¶DQDOLVL#GHL#FRVWL#QHL#SURJHWWL
SHU# O¶DXWRQRPLD# GHOOH# SHUVRQH# GLVDELOL1# /H# QRVWUH# FRPSHWHQ]H# QHOOD# PDWHULD# KDQQR# SHUPHVVR# GL
XWLOL]]DUH# WDOH# VWUXPHQWR# LQ#PDQLHUD# SRFR# DSSURIRQGLWD/# WXWWDYLD# q# VWDWR# SRVVLELOH# WUDUUH# LQWHUHVVDQWL
VSXQWL#GL#ULIOHVVLRQH#SHU#FDSLUH#PHJOLR#O¶DVSHWWR#HFRQRPLFR#GHO#QRVWUR#LQWHUYHQWR1#&L#SUHPH#VRWWROLQHDUH
FKH#YHUUj#SURSRVWD#XQD#VWLPD#GL#WXWWH#OH#ULVRUVH#LPSLHJDWH#SHU#OD#UHDOL]]D]LRQH#GHO#SURJHWWR>#FLz#VLJQLILFD
FKH#YHUUDQQR#QHFHVVDULDPHQWH#TXDQWLILFDWH#LQ#WHUPLQL#PRQHWDUL#DQFKH#TXHOOH#FKH#QRQ#FRUULVSRQGRQR#DG
XQD#HIIHWWLYD#VSHVD# +FRPH# O¶DVVLVWHQ]D#JUDWXLWD#GHL# IDPLJOLDUL,1#4XHVWR#SHUPHWWHUj#GL#DYHUH#XQ#TXDGUR
FRPSOHWR#GHOOH# ULVRUVH#PRELOLWDWH#SHU# UDJJLXQJHUH# L#QRVWUL#RELHWWLYL/#FRPSUHQGHQGR#DQFKH#TXHOOH#FKH
QRUPDOPHQWH#QRQ#YHQJRQR#FRQVLGHUDWH#SHUFKp#QRQ#FRPSRUWDQR#XQD#UHDOH#VSHVD1

6L#DIIURQWHUDQQR#TXDWWUR#WHPDWLFKH#LQ#TXHVWD#VH]LRQH=
¾# VYLOXSSR#GHO#SLDQR#GL#D]LRQH#FKH#GHILQLVFH#RJQL#LQWHUYHQWR#H#OD#UHODWLYD#WHPSLVWLFD
¾# LGHQWLILFD]LRQH#GHL#FRVWL#FRUUHODWL#DOO¶XWLOL]]R#GL#RJQL#DXVLOLR#SURSRVWR
¾# TXDQWLILFD]LRQH#GHL#FRVWL/#VSHFLILFDQGRQH#PRWLYD]LRQH#+H1J1#DGGHVWUDPHQWR/

PDQXWHQ]LRQH/DVVLVWHQ]D/HWF1,/#VSHVD#HIIHWWLYD/#FRVWR#SHU#OD#VRFLHWj#QHOO¶DUFR#GL#WHPSR
FRQVLGHUDWR/#SDUDJRQH#FRQ#O¶DVVHQ]D#GL#LQWHUYHQWR

¾# PRGDOLWj#GL#IRUQLWXUD#+FRQ#FRQWULEXWL#GHO#616111#R#FRQ#VSHVD#D#FDULFR#GHOOD#IDPLJOLD,

4314#3LDQR#GL#D]LRQH

,Q# TXHVWR# FDSLWROR# YHUUj# SUHVHQWDWD# O¶DQDOLVL# GHL# FRVWL# UHODWLYL# DOOD# PHVVD# LQ# RSHUD# GHO# QRVWUR
LQWHUYHQWR># TXHVWD# VL# EDVHUj# VX# XQD# YLVLRQH# SURVSHWWLFD# FKH# DYUj# XQ# RUL]]RQWH# WHPSRUDOH# GL# FLQTXH
DQQL1#$EELDPR# VWDELOLWR# WDOH# WHUPLQH# FRQVLGHUDQGR# FKH# SRWHVVH# ULVXOWDUH# VLJQLILFDWLYR# SHU# FRJOLHUH# L
ULVXOWDWL# UHDOL# GHO# QRVWUR# ODYRUR1#1HO# SDUWLFRODUH# FDVR# GL#0DWWLD/# LQIDWWL/# FL# WURYLDPR# GL# IURQWH# D# XQ
EDPELQR#GL#QRYH#DQQL/#TXLQGL#XQ# VRJJHWWR# LQ#SLHQD#HYROX]LRQH>#TXHVWR# VLJQLILFD#FKH#QRQ#q#SRVVLELOH
FRQVLGHUDUH# XQ# LQWHUYDOOR# WURSSR# OXQJR/# SHUFKp# LQ# EUHYH# WHPSR# SRVVRQR# FDPELDUH# PROWL# IDWWRUL
GHWHUPLQDQWL#SHU#O¶HIILFDFLD#GHOO¶LQWHUYHQWR/#DG#HVHPSLR=

�#FUHVFLWD#SRQGHUDOH#+# OD#FDUUR]]LQD/# LQ#TXHVWR# LQWHUYDOOR/#GRYUj#HVVHUH#VRVWLWXLWD#IUD#FLUFD# WUH#DQQL
SHUFKp#VDUj#GLYHQXWD#YHURVLPLOPHQWH#WURSSR#SLFFROD,
�#QXRYL#LQWHUHVVL#+#DEELDPR#FRQVLGHUDWR#FKH#OH#ULFKLHVWH#DWWXDOL#GL#0DWWLD/#SRVVDQR#QRQ#HVVHUH#SL�#OH
VWHVVH# IUD#GXH#R# WUH#DQQL/# LQ#FRQVHJXHQ]D#GHOOD#QDWXUDOH#PDWXUD]LRQH#GHO#EDPELQR/#H#TXLQGL#GHOOD
QDVFLWD#GL#QXRYL#ELVRJQL=DG#HVHPSLR#ULWHQLDPR#FKH#LO#VXR#GHVLGHULR#GL#JLRFDUH#D#SDYLPHQWR#WUD#GXH
DQQL#SRVVD#YHQLUH#PHQR/#HG#HVVHUH#VRVWLWXLWR#GD#DOWUH#QHFHVVLWj,
�#YDULD]LRQL#GHO#TXDGUR#FOLQLFR#+#FRQ#OD#FUHVFLWD#q#SRVVLELOH#ULVFRQWUDUH#DFTXLVL]LRQL#GL#QXRYH#DELOLWj
R# DJJUDYDPHQWR# GHOOD# VLQWRPDWRORJLD# WDOL# GD# LQIOXLUH# LQ#PDQLHUD# GHWHUPLQDQWH# VXOOD# VFHOWD# GHJOL
DXVLOL,
�# UDSLGR# SURJUHVVR# WHFQRORJLFR# +LQ# EUHYH# WHPSR# OD# WHFQRORJLD# IRUQLWD# YLHQH# VXSHUDWD# GD# QXRYL
SURGRWWL,1
,Q#EDVH#D#TXHVWH#FRQVLGHUD]LRQL#DEELDPR#UHDOL]]DWR#LO#SURJUDPPD#GL#0DWWLD=

$QQR#4 $QQR#5 $QQR#6 $QQR#7 $QQR#8,O#SURJUDPPD#GL#0DWWLD

407 80; <045 407 80; <045 407 80; <045 407 80; <045 407 80; <045
$=FDUUR]]LQD
YHUWLFDOL]]DQWH
%=#6LVWHPD#GL#SRVWXUD

&=#WUDFNEDOO

2UL]]RQWH#WHPSRUDOH#=8#DQQL
7DEHOOD#8=#3URVSHWWR#ULDVVXQWLYR#GHO#SURJUDPPD#GL#0DWWLD
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,Q# TXHVWR# SURVSHWWR# YLHQH# HYLGHQ]LDWD# OD# GXUDWD# FOLQLFD# GL# RJQL# VLQJROR# LQWHUYHQWR# SURSRVWR/
LQWHQGHQGR# FRQ# WDOH# WHUPLQRORJLD# OD# ³VWLPD# GHO# SHULRGR# GL# WHPSR# SHU# LO# TXDOH# FL# VL# DVSHWWD# FKH
O¶LQWHUYHQWR# DSSRUWL# EHQHILFL# SHU# O¶LQGLYLGXR/# SULPD# GL# GLYHQLUH# LQXWLOH# R# LQXWLOL]]DELOH´1# 3HU# TXDQWR
ULJXDUGD##OD#FDUUR]]LQD/#VL#q#VWDELOLWD#XQD#GXUDWD#GL#85#PHVL/#SHUFKp#VL#SUHVXPH#FKH#OD#GHFLVLRQH#GD#SDUWH
GHOOD# IDPLJOLD#H#GHO# UDJD]]R#DYYHQJD#HQWUR# O¶RWWDYR#PHVH#GDOOD#SUHVD# LQ#FDULFR/#H#FKH# WDOH# VROX]LRQH
ULVXOWL#HIILFDFH#ILQR#DO#WHUPLQH#GHOO¶RUL]]RQWH#WHPSRUDOH#FRQVLGHUDWR1#$OOR#VWHVVR#PRGR/#VL#ULWLHQH#FKH#LO
WUDFNEDOO# VFHOWR/#FKH# OD# IDPLJOLD#KD#DFTXLVWDWR#GRSR#XQ#PHVH/# VDUj#XWLOH#SHU#0DWWLD#DOPHQR#SHU# WXWWR
O¶DUFR#GHL#FLQTXH#DQQL#GL#ULIHULPHQWR1

$O#FRQWUDULR/#SHU#O¶LQWHUYHQWR#%#YLHQH#VWLPDWD#XQD#GXUDWD#FOLQLFD#GL#VROL#GXH#DQQL/#LQ#FRQVLGHUD]LRQH
GHO# IDWWR# FKH/# DO# WHUPLQH# GL# WDOH# SHULRGR/# SUREDELOPHQWH# VDUj# VYDQLWR# O¶LQWHUHVVH# GHO# UDJD]]R# YHUVR
O¶DWWLYLWj#GL#JLRFR#D#SDYLPHQWR1

8Q#DOWUR#SDUDPHWUR#GD#FRQVLGHUDUH#q#OD#GXUDWD#WHFQLFD#FKH#FRUULVSRQGH#DOO¶DUFR#GL#WHPSR#LQ#FXL#XQ
GHWHUPLQDWR# DXVLOLR# SRWUj# IXQ]LRQDUH# FRUUHWWDPHQWH/# SULPD# GL# GRYHUOR# FDPELDUH1# ,Q# TXHVWR# FDVR# SHU
O¶LQWHUYHQWR#$#VL#q#SUHYLVWD#OD#VRVWLWX]LRQH#GHOOD#FDUUR]]LQD#GRSR#WUH#DQQL/#LQ#UHOD]LRQH#DOOD#FUHVFLWD#GL
0DWWLD/#FKH#UHQGHUj#OD#FDUUR]]LQD#GL#TXHOOD#PLVXUD#LQXWLOL]]DELOH#SHU#OXL1#*OL#DOWUL#DXVLOL#SURSRVWL/#LQYHFH/
KDQQR#XQD#GXUDWD#WHFQLFD#FKH#FRSUH#O¶RUL]]RQWH#WHPSRUDOH1

(FFR#XQ#SURVSHWWR#FKH#VLQWHWL]]D#OH#FRQVLGHUD]LRQL#HVSRVWH=

&RGLFH
LQWHUYHQWR

2ELHWWLYR 6ROX]LRQL#VFDUWDWH 6ROX]LRQH#VFHOWD ,QL]LR
XWLOL]]R

'XUDWD
FOLQLFD

'XUDWD
WHFQLFD

$ 0RELOLWj
LQGLSHQGHQWH

'HDPEXODWRUH &DUUR]]LQD
HOHWWURQLFD
YHUWLFDOL]]DQWH

; 85 69

% *LRFDUH#D
SDYLPHQWR

$VVLVWHQWH 6LVWHPD#GL#SRVWXUD 6 57 93

& $FFHVVLELOLWj
LQIRUPDWLFD

WUDFNEDOO 4 8< 93

7DEHOOD#9=#3URVSHWWR#ULDVVXQWLYR#GHO#SURJHWWR/#FRQ#GHVFUL]LRQH#GHJOL#LQWHUYHQWL#SUHYLVWL#H##UHODWLYD#WHPSLVWLFD

4315#,GHQWLILFD]LRQH#GHL#FRVWL

3DVVLDPR# RUD# DOOD# GHVFUL]LRQH# GL# WXWWL# L# FRVWL# FRUUHODWL# DOO¶XWLOL]]R# GL# FLDVFXQ# DXVLOLR1# 9HUUDQQR
YDOXWDWH#OH#ULVRUVH#LPSLHJDWH#SHU#WHFQRORJLD/#DGGHVWUDPHQWR#DOO¶XVR/#FRVWL#WHFQLFL#GL#IXQ]LRQDPHQWR/
DOWUL#VHUYL]L#H#DVVLVWHQ]D1#3HU#TXDQWR#ULJXDUGD#TXHVW¶XOWLPD#YRFH/#YHQJRQR#GLVWLQWL#WUH#GLIIHUHQWL#OLYHOOL
GL#DVVLVWHQ]D/#DG#RJQXQR#GHL#TXDOL#VL#DVVRFLD#XQ#GHWHUPLQDWR#YDORUH#HFRQRPLFR=

¾# OLYHOOR#$=#QRQ#VSHFLILFD/#IRUQLWD#GD#XQD#SHUVRQD#VHQ]D#SDUWLFRODUL#UHTXLVLWL
¾# OLYHOOR#%=#IRUQLWD#GD#SHUVRQD#QRQ#VSHFLDOL]]DWD/#PD#LQ#SRVVHVVR#GL#GHWHUPLQDWH#FDUDWWHULVWLFKH
¾# OLYHOOR#&=#IRUQLWD#HVFOXVLYDPHQWH#GD#XQ#SURIHVVLRQLVWD1
3HU#LO#FDVR#GL#0DWWLD#O¶DVVLVWHQ]D#QHFHVVDULD#VDUj#VROR#GL#OLYHOOR#$#H#VDUj#IRUQLWD#GDL#IDPLOLDUL1#3HU#OD

YDORUL]]D]LRQH# DL# ILQL# GHO# FDOFROR# GHO# FRVWR# VRFLDOH/# DVVXPHUHPR# XQD# WDULIID# RUDULD# GL# 46# (XUR/
FRUULVSRQGHQWH#DO#SUH]]R#PHGLR#GL#XQ#FROODERUDWRUH#IDPLOLDUH#+$QGULFK#H#0RL#4<<;,1

2JQL#VROX]LRQH#YLHQH#FRQIURQWDWD#FRQ#O¶LSRWHVL#GL#DVVHQ]D#GL#LQWHUYHQWR/#FKH#LQ#DOFXQL#FDVL#GHWHUPLQD
FRPXQTXH#XQ#LQYHVWLPHQWR#GL#ULVRUVH#+H1J1#O¶LQWHUYHQWR#%#SUHVXSSRQH#XQD#FHUWD#VSHVD/#FKH#SHUz#ULVXOWD
PLQRUH#GL#TXHOOD#FKH#VL#RWWLHQH#SHQVDQGR#GL#IDUH#OD#VWHVVD#DWWLYLWj#VHQ]D#O¶DXVLOLR,1

431514#,QWHUYHQWR#$

$QGLDPR# RUD# D# GHILQLUH# QHOOR# VSHFLILFR/# L# FRVWL# UHODWLYL# DOO¶XWLOL]]R# GHOOD# FDUUR]]LQD# HOHWWURQLFD
YHUWLFDOL]]DQWH1#1HO#SDUDJRQH#FRQ#O¶DVVHQ]D#GL#LQWHUYHQWR/#FRQVLGHULDPR#FKH#0DWWLD#FRQWLQXL#D#VHUYLUVL
GHOOD# VXD# FDUUR]]LQD# HOHWWURQLFD# +FKH#SHUz# q#JLj# LQ#XVR#GD# WUH# DQQL# H#TXLQGL#GRYUj# HVVHUH# FRPXQTXH
VRVWLWXLWD# WUD# XQ# DQQR,># GL# FRQVHJXHQ]D/# WROWH# OH# VSHVH# UHODWLYH# DOOD# WHFQRORJLD# H# DOO¶DGGHVWUDPHQWR/
ULPDQJRQR#XJXDOL#TXHOOH#UHODWLYH#DL#FRVWL#WHFQLFL/##DJOL#DOWUL#VHUYL]L#H#DOO¶DVVLVWHQ]D1

3HU# O¶DGGHVWUDPHQWR#DOO¶XVR#q#VHUYLWD#XQD#VROD#VHGXWD#GL# WUDWWDPHQWR#FRQ# LO# WHUDSLVWD/#GDO#PRPHQWR
FKH#0DWWLD#q#JLj# LQ#JUDGR#GL#JXLGDUH# OD#VXD#FDUUR]]LQD/#H#GHYH#VRODPHQWH#SUHQGHUH#FRQILGHQ]D#FRQ# LO
MR\VWLFN#H#FRQ#OH#QXRYH#IXQ]LRQL1#7UD#L#FRVWL#WHFQLFL#GL#IXQ]LRQDPHQWR#DEELDPR#FRQVLGHUDWR#OD#VSHVD#GL



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5LFFDUGR#9HU]D
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#64#GL#77

HOHWWULFLWj#SHU#OD#TXRWLGLDQD#ULFDULFD#GHOOD#EDWWHULH>#LO##FDOFROR#VL#q#EDVDWR#VXO#FRQVXPR#DSSURVVLPDWLYR#GL
HQHUJLD# FKH#0DWWLD# SXz# UDJJLXQJHUH# LQ# XQD# WLSLFD# JLRUQDWD# GL# VFXROD1# ,QROWUH# DEELDPR# DJJLXQWR# OD
TXDQWLILFD]LRQH#HFRQRPLFD#GHO#ODYRUR#FKH#JLRUQDOPHQWH#L#JHQLWRUL#HVHJXRQR#SHU#ULFDULFDUH#OH#EDWWHULH#H
SHU#PDQWHQHUH#SXOLWR#O¶DXVLOLR1#1HOOD#YRFH#³DOWUL#VHUYL]L´#q#VWDWD#SUHYLVWD#O¶RSSRUWXQLWj#GL#VWLSXODUH#XQD
DVVLFXUD]LRQH# SHU# L# SRVVLELOL# GDQQL# FRQWUR# WHU]L# FDXVDWL# GD#0DWWLD# FRQ# OD# FDUUR]]LQD1# /¶DVVLVWHQ]D
QHFHVVDULD# q# VWDWD# LGHQWLILFDWD# FRQ# XQ# OLYHOOR#$/# HG# q# OHJDWD# DO# ELVRJQR# GL# HVVHUH# SRVL]LRQDWR# VXOOD
FDUUR]]LQD>#LQIDWWL#LO#EDPELQR#QRQ#q#LQ#JUDGR#DXWRQRPDPHQWH#GL#VDOLUH#H#GL#VFHQGHUH1#6L#q#FDOFRODWR#FKH/
LQ#PHGLD#TXHVWH#D]LRQL#VRQR#TXDQWLILFDELOL#LQ#VHL#DO#JLRUQR1

/D#VHJXHQWH#WDEHOOD#LQGLFD#OD#VWLPD#GHOOH#ULVRUVH#LPSLHJDWH=

6ROX]LRQH#VFHOWD &DUUR]]LQD#HOHWWURQLFD#YHUWLFDOL]]DQWH $VVHQ]D#GL
LQWHUYHQWR

7HFQRORJLD 6736 3
$GGHVWUDPHQWR
DOO¶XVR

+D#ULFKLHVWR#4#VHGXWD#GL#WUDWWDPHQWR#FRQ#LO#WHUDSLVWD#+FKH
FRVWD#49#HXUR2K,

49 3

&RVWL#WHFQLFL#GL
IXQ]LRQDPHQWR

(OHWWULFLWj#SHU#ULFDULFDUH#OH#EDWWHULH#+317.Z2K#DO#JLRUQR#[#698
[#3/4;#HXUR# #5:#HXUR,

5: 5:

$OWUL#VHUYL]L $VVLFXUD]LRQH#SHU#HYHQWXDOL#GDQQL#FDXVDWL 55 55
$VVLVWHQ]D �# 'L#OLYHOOR#$#QHFHVVDULD#SHU#VDOLUH#H#VFHQGHUH#GDOOD

FDUUR]]LQD#TXDQWLILFDELOH#LQ#PHGLD#LQ#9#D]LRQL#DO#JLRUQR
SHU#5PLQ#+:5#RUH2DQQR#[#46#HXUR2RUD,

�# 0DQXWHQ]LRQH#GL#OLYHOOR#$#SHU#OD#PHVVD#LQ#FDULFD#+8PLQ
[#5YROWH#DO#JLRUQR,#H#SHU#OD#SXOL]LD
+DSSURVVLPDWLYDPHQWH#4�UD2PHVH# #:5#RUH#FRPSOHVVLYH
DOO¶DQQR#[#46#HXUR2K <63#HXUR,

4;:5 4;:5

7DEHOOD#:=#3URVSHWWR#ULDVVXQWLYR#GHOO¶LGHQWLILFD]LRQH#GHL#FRVWL#UHODWLYL#DOO¶LQWHUYHQWR#$

431515#,QWHUYHQWR#%

,Q#TXHVWR# FDVR# ULVXOWD#XQD#QRWHYROH#GLVFUHSDQ]D# WUD# OH# ULVRUVH# LPSLHJDWH#SHU# O¶LQWHUYHQWR# H#TXHOOH
QHFHVVDULH#LQ#PDQFDQ]D#GL#HVVR1#,QIDWWL#SHU#VYROJHUH#FRPXQTXH#OD#VWHVVD#DWWLYLWj#GL#JLRFR#D#SDYLPHQWR
VHQ]D# LQYHVWLUH#QHOO¶DXVLOLR#SHU# OD#SRVWXUD/# VL# UHQGH#QHFHVVDULD#XQD# DVVLVWHQ]D# FKH#QRUPDOPHQWH# ID# LO
SDSj/#H#TXLQGL#q#JUDWXLWD#SHU#OD#IDPLJOLD1#7XWWDYLD/#VH#DQGLDPR#D#TXDQWLILFDUOD#FRPH#DVVLVWHQ]D#GL#OLYHOOR
$# VFRSULDPR#XQ#YDORUH#GL# 46<76# HXUR#SHU#GXH# DQQL/# D# IURQWH#GL#XQD# VROX]LRQH#GD#QRL# SURSRVWD# FKH
SHUPHWWH#PDJJLRUH#DXWRQRPLD#SHU#0DWWLD/#H#LQROWUH#ULFKLHGH#XQ#FRVWR#VRFLDOH#FRPSOHVVLYR#GL#FLUFD#57:<
HXUR1

4XHVWR#YDORUH#q#VXGGLYLVR# LQ# WHFQRORJLD# +469;#HXUR,/#DGGHVWUDPHQWR#QHFHVVDULR#SHU# LQVHJQDUH#DOOD
PDPPD#D#JHVWLUH#O¶DXVLOLR#+q#VXIILFLHQWH#XQD#VHGXWD,/#OD#PDQXWHQ]LRQH#+VWLPDWD#LQ#73#PLQXWL#DO#PHVH#SHU
OD#SXOL]LD,#H#O¶DVVLVWHQ]D#+#VHL#PLQXWL#DO#JLRUQR#SHU#SRVL]LRQDUH#H#OLEHUDUH#0DWWLD#GDOO¶DXVLOLR,1

6ROX]LRQH#VFHOWD 6LVWHPD#GL#SRVWXUD $VVHQ]D#GL#LQWHUYHQWR
7HFQRORJLD 469; 3
$GGHVWUDPHQWR
DOO¶XVR

+D#ULFKLHVWR#4#VHGXWD#GL#WUDWWDPHQWR
FRQ#LO#WHUDSLVWD#+49#HXUR2K,#SHU
LQVHJQDUH#DOOD#PDPPD#D#SRVL]LRQDUH
FRUUHWWDPHQWH#LO#EDPELQR

49 3

&RVWL#WHFQLFL#GL
IXQ]LRQDPHQWR
$OWUL#VHUYL]L



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5LFFDUGR#9HU]D
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#65#GL#77

$VVLVWHQ]D �# 'L#OLYHOOR#$#QHFHVVDULD#SHU
SRVL]LRQDUH#LO#EDPELQR#QHO
VLVWHPD#GL#SRVWXUD#TXDQWLILFDELOH
LQ#PHGLD#LQ#5#D]LRQL#DO#JLRUQR#SHU
6#PLQ#+69#RUH2DQQR#[#46#HXUR2RUD,

�# 0DQXWHQ]LRQH#GL#OLYHOOR#$##SHU#OD
SXOL]LD#+DSSURVVLPDWLYDPHQWH
73PLQ2PHVH#[#45 #;#RUH2DQQR#[
46#HXUR2RUD,

8:5 'L#OLYHOOR#$#SHU#VRVWHQHUH
0DWWLD#PHQWUH#JLRFD#D

SDYLPHQWR/#TXDQWLILFDELOH
LQ#4#D]LRQH#DO#JLRUQR#GL#<3
PLQ#+873#RUH2DQQR#[#46

HXUR2RUD,

:353

7DEHOOD#;=#3URVSHWWR#ULDVVXQWLYR#GHOO¶LGHQWLILFD]LRQH#GHL#FRVWL#UHODWLYL#DOO¶LQWHUYHQWR#%

431516#,QWHUYHQWR#&

/¶LQWHUYHQWR#&#QHFHVVLWD#GL#XQ#LQYHVWLPHQWR#GL#63#HXUR#SHU#OD#WHFQRORJLD/#FKH#OD#IDPLJOLD#KD#GHFLVR
GL#DFTXLVWDUH#GLUHWWDPHQWH#VHQ]D#FHUFDUH#DOWUH#VROX]LRQL#SHU# OD#IRUQLWXUD/#YLVWD# OD#FLIUD#PROWR#PRGHVWD1
,QROWUH# O¶DGGHVWUDPHQWR# DOO¶XVR# KD# ULFKLHVWR# XQ# LQWHUYHQWR# VSHFLILFR# LQ# WHUDSLD# RFFXSD]LRQDOH# FKH# q
GXUDWR# XQ# PHVH/# IUHTXHQWDQGR# LO# FHQWUR# SHU# GXH# VHGXWH# VHWWLPDQDOL1# /¶DVVHQ]D# GL# LQWHUYHQWR# QRQ
SUHVHQWD#DOFXQ#YDORUH#PRQHWDULR/#LQ#TXDQWR#LQ#TXHVWR#FDVR#0DWWLD#FRQWLQXHUHEEH#DG#XVDUH#LO#SUHFHGHQWH
DXVLOLR/#FKH#QRQ#ULFKLHGH#VSHVH#GL#WHFQRORJLD#H#DGGHVWUDPHQWR1

6ROX]LRQH#VFHOWD 7UDFNEDOO $VVHQ]D#GL
LQWHUYHQWR

7HFQRORJLD 63 3
$GGHVWUDPHQWR#DOO¶XVR +D#ULFKLHVWR#GXH#VHGXWH#VHWWLPDQDOL#FRQ#OD#WHUDSLVWD

RFFXSD]LRQDOH#+FKH#YLHQH#UHWULEXLWD#49#HXUR2K,#SHU#XQ#PHVH
+WRWDOH#GL#9#RUH,

<< 3

&RVWL#WHFQLFL#GL
IXQ]LRQDPHQWR

3

$OWUL#VHUYL]L 3
$VVLVWHQ]D 3

7DEHOOD#<=#3URVSHWWR#ULDVVXQWLYR#GHOO¶LGHQWLILFD]LRQH#GHL#FRVWL#UHODWLYL#DOO¶LQWHUYHQWR#&

4316#4XDQWLILFD]LRQH#GHL#FRVWL

,Q#TXHVWD# VHGH#DQGLDPR# ILQDOPHQWH#D#TXDQWLILFDUH# L#FRVWL#HODERUDWL#SUHFHGHQWHPHQWH/# VSHFLILFDQGR
SHU#RJQXQR#OD#SHUFHQWXDOH#GL#VSHVD#HIIHWWLYDPHQWH#VRVWHQXWD#+RUD#QRQ#VL#SDUOD#SL�#GL#ULVRUVH#LPSLHJDWH/
PD#GL# VSHVH# ILQDQ]LDULH# UHDOL/#TXLQGL/# DG# HVHPSLR/# O¶DVVLVWHQ]D#JUDWXLWD#GHL# IDPLOLDUL# FRPSRUWHUj#XQR
3(,1
#,# YDORUL# ULVXOWDQWL# YHUUDQQR# DSSOLFDWL# DOO¶RUL]]RQWH# WHPSRUDOH# VWDELOLWR# GL# FLQTXH# DQQL># TXLQGL

DYUHPR#OR#VWXGLR#FRPSDUDWR#GL#WXWWL#FRVWL#UHODWLYL#DOO¶HIIHWWXD]LRQH#GHOO¶LQWHUYHQWR#H#QHO#FDVR#GL#DVVHQ]D
GL#TXHVWR1

$#TXHVWR#SXQWR#YHQJRQR# LQVHULWL#DQFKH#JOL#DWWRUL#GL#TXHVWR#SURFHVVR#GDO#YHUVDQWH# ILQDQ]LDULR=#QHO
QRVWUR# FDVR# DEELDPR# OD# IDPLJOLD# +FKH# VL# ID# FDULFR# GL# SDJDUH# L# FRVWL# GL# HVHUFL]LR# H# GHL# VHUYL]L,# H# O¶
$16161/1#GL#ULIHULPHQWR#+FKH#SDJD#OD#WHFQRORJLD#H#OH#VSHVH#GL#DGGHVWUDPHQWR#DOO¶XVR,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5LFFDUGR#9HU]D
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#66#GL#77

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

1RYHPEUH#5334

6ROX]LRQH= 'XUDWD#FOLQLFD#+DQQL, #8
&DUUR]]LQD#YHUWLFDOL]]DELOH 'XU1#WHFQLFD#+DQQL, 6
FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/ DOWUL

$QQR#4 LQYHVWLPHQWR #674: # # #674: #
HVHUFL]LR #5: #5: #5: # #
VHUYL]L #55 #55 #55 # #
DVVLVWHQ]D #4;:5 #4;:5 # # #

$QQR#5 LQYHVWLPHQWR # #5<77 # # #
HVHUFL]LR #5: #5: #5: # #
VHUYL]L #55 #55 #55 # #
DVVLVWHQ]D #4;:5 #4;:5 # # #

$QQR#6 LQYHVWLPHQWR # # # #
HVHUFL]LR #5: #5: #5: # #
VHUYL]L #55 #55 #55 # #
DVVLVWHQ]D #4;:5 #4;:5 # # #

$QQR#7 LQYHVWLPHQWR 6736## # # 6736# #
HVHUFL]LR #5: #5: #5: # #
VHUYL]L #55 #55 #55 # #
DVVLVWHQ]D #4;:5 #4;:5 # # #

$QQR#8 LQYHVWLPHQWR # # # # #
HVHUFL]LR #5: #5: #5: # #
VHUYL]L #55 #55 #55 # #
DVVLVWHQ]D #4;:5 #4;:5 # # #

#
09$/25(#5(6,'82 #4467 #

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

727$/, #4815<4 45187<# 578# 9;53# #

&2672#62&,$/( #5:75 ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

127$ $VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$ #4;3 6DOLUH2VFHQGHUH# 5# 46# <69
OLYHOOR#$ #93 0HVVD#LQ#FDULFD# #8 46# :;3
OLYHOOR#$ #4 3XOL]LD# 93# 46# 489

7RWDOH 4;:5
7DEHOOD#43=#6WUXPHQWR#6,9$0#&$,#SHU#O¶DQDOLVL#GHL#FRVWL#UHODWLYR#DOO¶LQWHUYHQWR#$



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5LFFDUGR#9HU]D
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#67#GL#77

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

1RYHPEUH#5334

6ROX]LRQH= 'XUDWD#FOLQLFD#+DQQL, #5
6LVWHPD#GL#SRVWXUD 'XU1#WHFQLFD#+DQQL, 5
FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/ DOWUL

$QQR#4 LQYHVWLPHQWR #46;7 # # 46;7# #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D #8:5 :353# # # #

$QQR#5 LQYHVWLPHQWR # # # # #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D #8:5 #:353 # # #

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

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

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

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

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

727$/, #585; 47373# # #46;7 #

&2672#62&,$/( #0441845 ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

127$ $VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
&RQ#LQW1 OLYHOOR#$ 4# 3XOL]LD# 73# 46# 437

OLYHOOR#$ #93 3RVL]LRQDPHQWR# 6# 46# 79;
7RWDOH 8:5

6HQ]D#LQW1 OLYHOOR#$ 63 6RVWHJQR# <3# 46# :353
7DEHOOD#44=#6WUXPHQWR#6,9$0#&$,#SHU#O¶DQDOLVL#GHL#FRVWL#UHODWLYR#DOO¶LQWHUYHQWR#%



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5LFFDUGR#9HU]D
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#68#GL#77

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

1RYHPEUH#5334

6ROX]LRQH= 'XUDWD#FOLQLFD#+DQQL, #8
7UDFNEDOO 'XU1#WHFQLFD#+DQQL, 8
FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH $6/ DOWUL

$QQR#4 LQYHVWLPHQWR #45< # 63# <<# #
HVHUFL]LR # # # # #
VHUYL]L # # # # #
DVVLVWHQ]D # # # # #

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

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

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

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

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

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

727$/, #45< # 63# <<# #

&2672#62&,$/( #45< ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

127$ $VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$ # # # #
OLYHOOR#% # # # #
OLYHOOR#& # # # #

7RWDOH
7DEHOOD#45=#6WUXPHQWR#6,9$0#&$,#SHU#O¶DQDOLVL#GHL#FRVWL#UHODWLYR#DOO¶LQWHUYHQWR#&



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5LFFDUGR#9HU]D
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#69#GL#77

4317#)RUQLWXUD

/H#PRGDOLWj#GL#IRUQLWXUD#QHO#QRVWUR#FDVR#VRQR#GXH=
¾#DXVLOL#IRUQLWL#GDO#6HUYL]LR#6DQLWDULR#1D]LRQDOH#+LQWHUYHQWL#$#H#%,
¾#DXVLOL#DFTXLVWDWL#GLUHWWDPHQWH#GDOOD#IDPLJOLD#+LQWHUYHQWR#&,

Î#1HO#SULPR#FDVR#q#QHFHVVDULR# VHJXLUH# LO# WUDGL]LRQDOH# LWHU# +&1#*LDFRELQL/# ,O#TXDGUR# OHJLVODWLYR#H
QRUPDWLYR# VXJOL#DXVLOL/# DSSXQWL#GHOOH# OH]LRQL#GHO# FRUVR# ³7HFQRORJLH#SHU# O¶DXWRQRPLD# H# O¶LQWHJUD]LRQH
GHOOH#SHUVRQH#GLVDELOL´/#5334,#FKH#FRPSUHQGH=

#ú# SUHVFUL]LRQH=# GRSR# YLVLWD# GDO# ILVLDWUD# GHO#&HQWUR/# FRQWLHQH# OD# GLDJQRVL# FLUFRVWDQ]LDWD# H# LO
SURJUDPPD#WHUDSHXWLFR>#TXHVW¶XOWLPR#SUHVHQWD#JOL#RELHWWLYL#GD#UDJJLXQJHUH#WUDPLWH#O¶DXVLOLR/#OH#PRGDOLWj
GL#XWLOL]]R/#L#PRPHQWL#SUHYLVWL#SHU#OD#YHULILFD/#H#L#FRGLFL#GHO#GLVSRVLWLYR#SUHVFULWWR1#$#TXHVWR#SURSRVLWR
FLWLDPR#L#FRGLFL#FRUULVSRQGHQWL#DJOL#DXVLOL#VFHOWL=

�45545:339#&DUUR]]LQD#HOHWWULFD#SHU#XVR#LQWHUQR2HVWHUQR#.#45573648:#7HODLR#YHUWLFDOL]]DQWH
FRQ#D]LRQDPHQWR#HOHWWULFR#SHU#O¶LQWHUYHQWR#$

�#4;3<6<354#8QLWj#SRVWXUDOH#WURQFR#EDFLQR#SHU#O¶LQWHUYHQWR#%

úDXWRUL]]D]LRQH=# YLHQH# GDWD# GDOO¶$VO# GL# UHVLGHQ]D# GHOO¶XWHQWH/# GRSR# DYHU# YHULILFDWR# OH
FRQGL]LRQL#GL#SUHVFULYLELOLWj#H#GL#GLULWWR

úIRUQLWXUD=TXDQGR# OD# SUHVFUL]LRQH# q# VWDWD# DXWRUL]]DWD# DYYLHQH# OD# FRQVHJQD# GHOO¶DXVLOLR/
GLUHWWDPHQWH#DO#&HQWUR# LQ#PRGR#GD#SHUPHWWHUH#DO# WHUDSLVWD#GL#YHULILFDUH#DVVLHPH#DO# WHFQLFR#RUWRSHGLFR
GHOOD#GLWWD#H#DO#SD]LHQWH/#O¶LGRQHLWj#GHOO¶DXVLOLR#R#OD#QHFHVVLWj#GL#DJJLXVWDPHQWL#LQL]LDOL

ú#FROODXGR=#LO#ILVLDWUD#GHO#&HQWUR#FRQYRFD#LQ#YLVLWD#LO#SD]LHQWH#OD#IDPLJOLD#H#LO#WHUDSLVWD/#H#DFFHUWD
OD#FRUULVSRQGHQ]D#WUD#TXDQWR#SUHVFULWWR#H#TXDQWR#IRUQLWR/#DFFHUWDQGR#OD#FRQJUXHQ]D#FOLQLFD1

Î#3HU#TXDQWR#ULJXDUGD#LQYHFH#O¶LQWHUYHQWR#&/#OD#IDPLJOLD/#FRQVLGHUDWD#OD#PRGHVWD#FLIUD#+63#HXUR,#GL
FRVWR#GHOOD#WHFQRORJLD#VFHOWD/#KD#SUHIHULWR#DFTXLVWDUH#GLUHWWDPHQWH#LO#WUDFNEDOO1
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441#0RGDOLWj#GHOOD#SURSRVWD

$QDOL]]HUHPR#OH#YDULH#IDVL#FKH#KDQQR#FRPSRVWR#OD#UHDOL]]D]LRQH#GHO#QRVWUR#SURJHWWR#SUHQGHQGR
VSXQWR#GDOOD#VXGGLYLVLRQH#SURSRVWD#QHO#PDQXDOH#³&RQVLJOLDUH#JOL#DXVLOL=#RUJDQL]]D]LRQH#H#PHWRGRORJLD
GL#ODYRUR#GHL#&HQWUL#,QIRUPD]LRQL#$XVLOL´#+$QGULFK/#3RUTXHGGX/#4<<3,=

ú3UHVD#LQ#FDULFR=#UDSSUHVHQWD#LO#PRPHQWR#LQL]LDOH/#TXDQGR#O¶XWHQWH#VL#ULYROJH#DO#VHUYL]LR#SHU
ULVROYHUH#XQ#SUREOHPD1#1HO#PLR#FDVR#OD#ULFKLHVWD#q#VWDWD#SRVWD#GDO#UDJD]]LQR#+H#GDOOD#IDPLJOLD,#DO#VXR
WHUDSLVWD1#'DO#PRPHQWR#FKH#VL#WUDWWDYD#GL#XQ#FDVR#GL#SDUWLFRODUH#LQWHUHVVH/#GL#XQD#FHUWD#FRPSOHVVLWj#H
FRQ#ULVYROWL#PROWR#VLJQLILFDWLYL#GDO#SXQWR#GL#YLVWD#GHOO¶DXWRQRPLD/#DEELDPR#SHQVDWR#FKH#SRWHYD#HVVHUH
XWLOH#D#WXWWL#DIIURQWDUOR#FRQ#XQD#FHUWD#RUJDQLFLWj1#3HU#TXHVWR#PRWLYR#OD#ULFKLHVWD#LQL]LDOH#GL#0DWWLD#q
YHQXWD#D#IDUH#SDUWH#GHO#SURJHWWR1

úúúú0RPHQWR#SURJHWWXDOH=#q#OD#IDVH#LQ#FXL#WXWWL#L#VRJJHWWL#FRLQYROWL#+LQGLYLGXR/#RSHUDWRUL#H#IDPLJOLD,
HODERUDQR#OH#SRVVLELOL#VROX]LRQL#DL#SUREOHPL#SURSRVWL>#TXHVWR#SURFHGLPHQWR#VL#GLYLGH#LQ=

�# PRPHQWR#SUHOLPLQDUH/#LQ#FXL#VL#YD#D#LQGDJDUH#OD#YHUD#HVVHQ]D#GHO#SUREOHPD1#&RPH#DEELDPR
GHVFULWWR/#QHO#QRVWUR#FDVR#VL#FHUFDYD#GL#FDSLUH#D#FRVD#FRUULVSRQGHVVH#LQ#UHDOWj#OD#ULFKLHVWD#GHO
UDJD]]R/#TXDOL#IRVVHUR#L#UHDOL#RELHWWLYL#+ULSURGX]LRQH#GL#XQ#FDPPLQR/#FRPH#DWWLYLWj#PRWRULD/#R
XQR#VSRVWDPHQWR#IXQ]LRQDOH/PD#FRQ#LQ#XQD#SRVL]LRQH#VLPLOH#DL#FRHWDQHL",>

�# DQDOLVL#GHOOH#D]LRQL/#LQ#FXL#XQ#RELHWWLYR#GL#DXWRQRPLD#YLHQH#VFLVVR#QHOOH#VXH#FRPSRQHQWL/#OH
TXDOL#YHQJRQR#VLQJRODUPHQWH#DQDOL]]DWH/#GHWHUPLQDQGR#LQ#TXDOH#JUDGR#SRVVD#HVVHUH#XWLOH#XQ
DXVLOLR>

�# DQDOLVL#IXQ]LRQDOH/#LQ#FXL#VL#YDOXWHUDQQR#OH#DELOLWj#UHVLGXH#GL#RJQL#D]LRQH/#YHULILFDQGR
O¶RSSRUWXQLWj#GL#XWLOL]]DUOH/#SRWHQ]LDUOH#R#FRPSHQVDUOH1#6L#WUDWWD#GL#FDSLUH#TXDOL#VWUDWHJLH
SRVVRQR#HVVHUH#IXQ]LRQDOL#SHU#VIUXWWDUOH#SRL#FRQ#XQ#DXVLOLR#DSSURSULDWR#+#H1J1#OR#VWXGLR#GHOOD
SRVL]LRQH#SL�#DGDWWD#GHO#MR\VWLFN/#R#O¶LQGLYLGXD]LRQH#GHOOH#FDUDWWHULVWLFKH#FKH#GHYH#SRVVHGHUH#LO
VLVWHPD#GL#SRVWXUD#RWWLPDOH,

�# LQGLYLGXD]LRQH#GHJOL#DXVLOL/#HIIHWWXDUH#OD#ULFHUFD#VXO#PHUFDWR#SHU#HYLGHQ]LDUH#TXDOL#SURGRWWL#FRQ
OH#FDUDWWHULVWLFKH#QHFHVVDULH#VLDQR#GLVSRQLELOL#+WUDPLWH#FRQVXOWD]LRQH#GL#FDWDORJKL/#EDQFKH#GDWL#H
GLWWH#GHO#VHWWRUH,1#6XFFHVVLYDPHQWH#VL#FHUFD#GL#SURFXUDUH#SL�#DOWHUQDWLYH#SRVVLELOL#SHU#HIIHWWXDUH
GHOOH#SURYH#H#YHULILFDUH#VXO#FDPSR#OH#LSRWHVL#WHRULFKH#+DQFKH#VH#QRQ#q#IDFLOH#DYHUH#LO#PDWHULDOH#D
GLVSRVL]LRQH/#VLDPR#ULXVFLWL#D#IDU#SURYDUH#DOPHQR#GXH#DOWHUQDWLYH#SHU#RJQL#LQWHUYHQWR,

�# VWXGLR#GL#HYHQWXDOL#SHUVRQDOL]]D]LRQL/#QHFHVVDULH#SHUFKp#O¶DXVLOLR#VL#DGDWWL#SHUIHWWDPHQWH#DOOH
FDUDWWHULVWLFKH#GHO#VRJJHWWR#+H1J1#ULGX]LRQH#GHOOD#VHGXWD/#WURSSR#JUDQGH#SHU#0DWWLD/#DQFKH#QHOOD
FRQILJXUD]LRQH#SL�#SLFFROD#SUHYLVWD#GDOOD#GLWWD,

úúúú0RPHQWR#GHFLVLRQDOH=#LQ#TXHVWD#IDVH/#FRQVLGHUDQGR#WXWWL#L#ULVXOWDWL#GHO#ODYRUR#ILQRUD#VYROWR/#VL
DUULYD#D#SUHQGHUH#OD#GHFLVLRQH#ILQDOH/#FRQIURQWDQGRVL#SHUz/#FRQ#WXWWL#L#OLPLWL#SUHVHQWL#QHOO¶DPELHQWH1#,O
QRVWUR#FDVR/#SHU#TXDQWR#ULJXDUGD#O¶LQWHUYHQWR#SL�#FRQVLVWHQWH/#H#FKH#KD#GDWR#RULJLQH#DO#SURJHWWR#+#OD
FDUUR]]LQD#YHUWLFDOL]]DQWH,#VL#q#DUHQDWR#PRPHQWDQHDPHQWH#LQ#TXHVWR#SXQWR/#SURSULR#LQ#FRQVLGHUD]LRQH
GL#XQD#OLPLWD]LRQH#LPSRVWD#GDOO¶DPELHQWH=#OD#PDQFDQ]D#GL#ULVRUVH#HFRQRPLFKH1#7XWWDYLD#q#DQGDWD#D
EXRQ#ILQH#OD#ULFHUFD#GL#VROX]LRQL#DOWHUQDWLYH/#FKH#SHUPHWWHUDQQR#GL#VXSHUDUH#WDOH#OLPLWH1#4XDQGR#0DWWLD
H#OD#VXD#IDPLJOLD#DYUDQQR#HODERUDWR#OD#VFHOWD#ILQDOH/#VL#SURFHGHUj#FRQ#OD#YLVLWD#ILVLDWULFD#FKH#SHUPHWWHUj
GL#RWWHQHUH#OD#SUHVFUL]LRQH/#LQ#FRQVLGHUD]LRQH#GL#XQ#SUHFLVR#SLDQR#ULDELOLWDWLYR#LQGLYLGXDOL]]DWR1

ú0RPHQWR#DWWXDWLYR=#VL#FRQFUHWL]]HUj#QHOOD#FRQVHJQD#GHOO¶DXVLOLR#SHUVRQDOL]]DWR/#D#FXL#GRYUj#IDU
VHJXLWR#O¶LPSRUWDQWH#SDVVR#GHOO¶DGGHVWUDPHQWR#DOO¶XVR1#4XDQGR#VL#q#YHULILFDWD#O¶LGRQHLWj#GHOO¶DXVLOLR/#q
QHFHVVDULR#IDUH#LO#FROODXGR#FRQ#LO#PHGLFR#SUHVFULWWRUH/#FKH#YHULILFKHUj#OD#ULVSRQGHQ]D#GHOO¶DXVLOLR
FRQVHJQDWR#DOOH#FDUDWWHULVWLFKH#ULFKLHVWH1

ú0RPHQWR#GHOOD#YHULILFD=#q#SUHYLVWR#XQ#PRQLWRUDJJLR#SHU#YHULILFDUH#OD#UHDOH#HIILFDFLD#GHOO¶DXVLOLR
QHOOD#SUDWLFD#TXRWLGLDQD1#Ê#QHFHVVDULR#SUHYHGHUH#GHL#PRPHQWL#SHU#HIIHWWXDUH#WDOL#FRQWUROOL>#QHO#QRVWUR
FDVR#DEELDPR#SHQVDWR#GL#XWLOL]]DUH#L#FRQWDWWL#SHULRGLFL#FRQ#OD#VFXROD#H#OD#FRVWDQWH#IUHTXHQ]D#DL
WUDWWDPHQWL#GL#NLQHVL#SHU#WHQHUH#VRWWR#RVVHUYD]LRQH#O¶HIILFDFLD#GHOO¶DXVLOLR/#LSRWL]]DQGR#FKH#SRWUDQQR
HVVHUFL#VLFXUDPHQWH#GHL#SUREOHPL#IXWXUL#OHJDWL#DOOD#FUHVFLWD#SRQGHUDOH#GL#0DWWLD1
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$EELDPR#SRWXWR#YHULILFDUH#FKH#XQ#DSSURFFLR#FRVu#VLVWHPDWLFR#H#RUJDQLFR#DO#SUREOHPD#GHOOD
YDOXWD]LRQH#GHJOL#DXVLOL#SHUPHWWH#GL=

Ö#UDJJLXQJHUH#RWWLPL#ULVXOWDWL#SHU#LO#VRJJHWWR
Ö#HIIHWWXDUH#XQ#VHUYL]LR#GL#TXDOLWj#VXSHULRUH
Ö#HVVHUH#VWLPRODWL#FRQWLQXDPHQWH#D#PHWWHUVL#LQ#GLVFXVVLRQH
Ö#HVVHUH#³FRVWUHWWL´#D#ULIOHWWHUH#LQ#PRGR#FRVFLHQWH#VX#PRGDOLWj#GL#DJLUH#FKH#FRQ#OD#SUDWLFD#FOLQLFD

HUDQR#GLYHQXWH#RUPDL#DXWRPDWLFKH/#FRQ#LO#YDQWDJJLR#GL#FRQRVFHUH#PHJOLR#RJQL#SDVVDJJLR#QHFHVVDULR/#H
TXLQGL#SRWHQGR#PLJOLRUDUH#VHPSUH#GL#SL�#LO#VHUYL]LR#ILQDOH#RIIHUWR1
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%LEOLRJUDILD

41# $QGULFK#5#+D#FXUD#GL,=#$XVLOL#SHU#O*DXWRQRPLD1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<;;
51# $QGULFK#5=#&RQVLJOLDUH#JOL#DXVLOL1#2UJDQL]]D]LRQH#H#PHWRGRORJLD#GL#ODYRUR#GHL#&HQWUL#,QIRUPD]LRQH#$XVLOL1

0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<9
61# $QGULFK#5/#0RL#0=#4XDQWR#FRVWDQR#JOL#DXVLOL"#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<;
71# $QGULFK# 5/# 3RUTXHGGX# *=# (GXFD]LRQH# DOO¶DXWRQRPLD=# HVSHULHQ]H/# VWUXPHQWL/# SURSRVWH# PHWRGRORJLFKH1

(XURSD#0HGLFRSK\VLFD#9RO159#Q1624<<3#SS145404781#7RULQR=#0LQHUYD#0HGLFD/#4<<3
81# %DWDYLD#$/#+DPPHU#*=#7RZDUGV#WKH#GHYHORSPHQW#RI#FRQVXPHU0EDVHG#FULWHULD#IRU#WKH#HYDOXDWLRQ#RI#DVVLVWLYH

GHYLFHV1#-RXUQDO#RI#5HKDELOLWDWLRQ#5HVHDUFK#DQG#'HYHORSPHQW/#9RO15:27/#SS17580769
91# &DUDFFLROR#$/#)HUUDULR#0# +D# FXUD# GL,=# 6HDWLQJ# FOLQLF1#/LQHH# JXLGD# SHU# OD# YDOXWD]LRQH# GHOOD# SRVWXUD# QHOOH

GLVDELOLWj#PRWRULH1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<;
:1# &RQVRU]LR# (867$7=# 3URQWL# YLD$# &RPH# VFHJOLHUH# O¶DXVLOLR# JLXVWR# SHU# OD# SURSULD# DXWRQRPLD1# 0LODQR=

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

(XURSHD/#4<<<
<1# )HUUDUL#$=# /H# RUWHVL# QHOOD# SDUDOLVL# FHUHEUDOH# LQIDQWLOH1#'LVSHQVH# SHU# OD# OH]LRQH# ³&OLQLFD#5LDELOLWDWLYD# HG

$XVLOL´#QHO#FRUVR#³*OL#$XVLOL#7HFQLFL´1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#4<<91
431#)HUUDULR#0=,PSDUDQGR#D#FDPELDUH1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<5
441# )URQWLFHOOL#*=#,O#FRPSXWHU#FRPH#DXVLOLR#SHU#EDPELQL#GLVDELOL#PRWRUL#QHO#FRQWHVWR#VFRODVWLFR># LQ#$QGULFK#5=

$XVLOL#SHU#O¶DXWRQRPLD1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<;;
451# *LDFRELQL#&=#,O#TXDGUR#OHJLVODWLYR#H#QRUPDWLYR#VXJOL#DXVLOL/#DSSXQWL#GHOOH#OH]LRQL#GHO#FRUVR#³7HFQRORJLH#SHU

O¶DXWRQRPLD#H#O¶LQWHJUD]LRQH#GHOOH#SHUVRQH#GLVDELOL´1#0LODQR/#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#533325334
461# 3LHUUR#0#0=#/D#ULDELOLWD]LRQH#HFRORJLFD#SUHFRFH1#,Q#)HUUDUL#$#H#&LRQL#*=#3DUDOLVL#FHUHEUDOL#LQIDQWLOL1#6WRULD

QDWXUDOH#HG#RULHQWDPHQWL#ULDELOLWDWLYL1#3LVD=#(GL]LRQL#'HO#&HUUR/#4<<6
471# 6FKHUHU#0=#037#0DWFKLQJ# SHUVRQ# )# WHFKQRORJ\1# 7UDGX]LRQH# LWDOLDQD1#0LODQR=# )RQGD]LRQH# 'RQ# &DUOR

*QRFFKL/#4<<<
481#7KRPDV#.#0/#9HOWKRXVH#%$=#&RJQLWLYH#HOHPHQWV#RI#HPSRZHUPHQW=#DQ#LQWHUSUHWDWLYH#PRGHO#RI#LQWULQVLF#WDVN

PRWLYDWLRQ11#/RQGRQ=#$FDGHP\#RI#0DQDJHPHQW#5HYLHZ/#4<<3/#SS199909;4



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5LFFDUGR#9HU]D
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#73#GL#77

5LQJUD]LDPHQWL

,QWHQGR#ULQJUD]LDUH#VHQWLWDPHQWH#0DWWLD#H#WXWWD#OD#VXD#IDPLJOLD#SHU#OD#HQRUPH#GLVSRQLELOLWj#QHL#PLHL#FRQIURQWL
H# OD# SUH]LRVD# FROODERUD]LRQH# LQ# TXHVWR# SURJHWWR1# $OOR# VWHVVR# PRGR# ULQJUD]LR# O¶HTXLSp# 6,9$# SHU# WXWWL# JOL
LQVHJQDPHQWL#FKH#KR#SRWXWR# ULFDYDUH#GXUDQWH# OD# IUHTXHQ]D#DO#FRUVR/#H# LQ#SDUWLFRODUH#5HQ]R#$QGULFK/#FKH# VL#q
ULYHODWD#XQD#SHUVRQD#HFFH]LRQDOH1#7XWWL#L#PLHL#FROOHJKL#WHUDSLVWL#H#WHFQLFL#RUWRSHGLFL#PHULWDQR#GL#HVVHUH#FLWDWL#LQ
TXHVWD#VHGH/#SHU#OD#SD]LHQ]D#FRQ#FXL#KDQQR#FRQGLYLVR#TXHVWR#PLR#LPSHJQR1#'HVLGHUR#LQILQH#ULQJUD]LDUH#FRQ#WXWWR
LO#FXRUH#GXH#SHUVRQH#VHQ]D#OH#TXDOL#WXWWR#TXHVWR#ODYRUR#VDUHEEH#VWDWR#SHU#PH#LPSRVVLELOH=#LO#PLR#FROOHJD/#PDHVWUR
HG#DPLFR#$QGUHD#0HQRQ#H#OD#PLD#ILGDQ]DWD#0DUWD#3DPSDQLQ1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5LFFDUGR#9HU]D
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#74#GL#77

$OOHJDWR=#6FKHGH#RSHUDWLYH#GHOOR#VWUXPHQWR#037
51614 $7'#3$0&#+SHU#O¶XWHQWH,

9$/87$=,21(#'(//$#35(',6326,=,21(#$*/,#$86,/,#+$7'#3$0&,

1RPH=#0$77,$ 'DWD#3:#JLXJQR#5334

5LVXOWDWR2L#GHVLGHUDWR2L=##63267$50,#,1#3,(',

$1#&RPH#VRQR#OH#WXH#FDSDFLWj#DWWXDOL#QHOOH#VHJXHQWL#DUHH"#+VHJQDWH#OH#ULVSRVWH#SL�#DGDWWH,
### HFFHOOHQWL QHOOD#PHGLD #EDVVH

41#9LVWD111111111111111111111111111111111111111111111111111111111111111111 8 7[ 6 5 4
51#8GLWR1111111111111111111111111111111111111111111111111111111111111111111 8[ 7 6 5 4
61#(ORTXLR11111111111111111111111111111111111111111111111111111111111111111 8[ 7 6 5 4
71#&RQWUROOR#GHJOL#DUWL#VXSHULRUL1111111111111111111111111111111 8 7 6[ 5 4
81#&RQWUROOR#GHJOL#DUWL#LQIHULRUL111111111111111111111111111111111 8 7 6 5 4[
91#0RELOLWj11111111111111111111111111111111111111111111111111111111111111111 8 7 6 5[ 4
:1#'HVWUH]]D1111111111111111111111111111111111111111111111111111111111111 8 7 6 5[ 4
;1#9HORFLWj#GL#DSSUHQGLPHQWR111111111111111111111111111111111111 8[ 7 6 5 4
<1#)RU]D#ILVLFD2HQHUJLD11111111111111111111111111111111111111111111111 8 7[ 6 5 4

0HWWHWH#LO#VHJQR#PHQR#+0,#D#ILDQFR#DOOH#YRFL#VRSUD#HOHQFDWH#TXDQGR#SHQVDWH#FKH#QHO#WHPSR#SHJJLRUHUDQQR1
0HWWHWH#LO#VHJQR#+.,#TXDQWR#SHQVDWH#FKH#PLJOLRUHUDQQR#FRQ#LO#SDVVDUH#GHO#WHPSR1

%1#4XDQWR#VHL#VRGGLVIDWWR#GL#FLz#FKH#KDL#UDJJLXQWR#QHOOH#VHJXHQWL#DUHH"#6HJQD#OH#ULVSRVWH#SL�#DGDWWH
0ROWR #####1RQ

VRGGLVIDWWR 1HXWUR
VRGGLVIDWWR

431#$XWRQRPLD#QHOO¶DWWLYLWj#GL#YLWD#TXRWLGLDQD1111 8 7[ 6 5 4
441##$ELOLWj#GL#FRPXQLFD]LRQH1111111111111111111111111111 8[ 7 6 5 4
451##%HQHVVHUH#ILVLFR111111111111111111111111111111111111111111 8[ 7 6 5 4
461##6DOXWH#JHQHUDOH#111111111111111111111111111111111111111111 8[ 7 6 5 4
471##$WWLYLWj#VRFLDOL#H#ULFUHDWLYH1111111111111111111111111 8[ 7 6 5 4
481##&DSDFLWj#GL#DQGDUH#GRYH#VL#GHFLGH11111111111111 8 7[# 6 5 4
491##5LVXOWDWL#VFRODVWLFL11111111111111111111111111111111111111 8[ 7 6 5 4
4:1##6LWXD]LRQH#ODYRUDWLYD111111111111111111111111111111111 8 7 6[ 5 4
4;1##%HQHVVHUH#HPRWLYR111111111111111111111111111111111 8 7 6[ 5 4

0HWWHWH#LO#VHJQR#+.,#YLFLQR#DOO¶DUHD#R#DOOH#DUHH#FKH#VL#GHVLGHUD#PLJOLRUDUH#QHO#WHPSR

&1#&RPH#WL#VHQWL#ULVSHWWR#DOOD#WXD#GLVDELOLWj"
)RUWHPHQWH #####1HXWUR
)RUWHPHQWH
G¶DFFRUGR LQ#GLVDFFRUGR

4<1#0L#OLPLWD#ULVSHWWR#D#TXHOOR#FKH#YRJOLR#IDUH 8[ 7 6 5 4
531#/D#PLD#YLWD#VDUHEEH#PLJOLRUH#VHQ]D#OD#PLD#GLVDELOLWj# 8[ 7 6 5 4

'1#3HU#IDYRUH#VHJQD#WXWWH#OH#IUDVL#ULSRUWDWH#VRWWR#FKH#WL#GHVFULYRQR
541 ê#6RQR#LQFRUDJJLDWR#GDOOD#IDPLJOLD 651 ê#6RQR#XQD#SHUVRQD#FDOPD 761 ê#7URYR#FKH#OD#WHFQRORJLD#VLD#LQWHUHVVDQWH
551 ê#6RQR#LQFRUDJJLDWR#GDJOL#DPLFL 661 ê#6RQR#FXULRVR#H#HQWXVLDVWD#GHOOH#FRVH 771 ê#6RQR#FROODERUDQWH
561 ê#6RQR#LQFRUDJJLDWR#GDL#WHUDSLVWL 671 2#+R#DXWR0FRQWUROOR 781 ê#3UHIHULVFR#XQD#YLWD#WUDQTXLOOD
571 2#+R#SRFD#SULYDF\ 681 ê#+R#YRJOLD2GL#DQGDUH#D#VFXROD2ODYRUR 791 2#6SHVVR#PL#VHQWR#LVRODWR#H#VROR
581 ê#6HQWR#FKH#OD#JHQWH#PL#DFFHWWD 691 2#6RQR#XQD#SHUVRQD#SD]LHQWH#WROOHUDQWH 7:1 ê#+R#WDQWH#FRVH#FKH#YRUUHL#UHDOL]]DUH
591 ê#6SHVVR#VRQR#VFRUDJJLDWR 6:1 ê#)DFFLR#TXHOOR#FKH#L#WHUDSLVWL#PL#GLFRQR 7;1 2#1RQ#VRQR#VLFXUR#FKL#VRQR#DGHVVR
5:1 ê#6RQR#VRGGLVIDWWR#GHOOD#PLD#YLWD 6;1 2#6RQR#LQJHJQRVR 7<1 ê#9RJOLR#SL�#LQGLSHQGHQ]D
5;1 2#0L#SLDFH#VWDU#GD#VROR 6<1 ê#0L#SLDFH#DIIURQWDUH#QXRYH#VILGH 831 ê##+R#XQD#EXRQD#LPPDJLQH#GL#PH
5<1 3#6SHVVR#VRQR#DUUDEELDWR 731 ê#+R#IDWWR#DPLFL]LD#FRQ#L#PLHL#WHUDSLVWL 841 ê##0L#VHQWR#LQVLFXUR
631 2#6SHVVR#VRQR#GHSUHVVR 741 ê#6RQR#UHVSRQVDELOH#HG#DIILGDELOH 851#ê#,O#WHUDSLVWD##VD#FLz#FKH#q#EHQH#SHU##PH
641 ê#3RUWR#D#WHUPLQH#L#PLHL#SURJHWWL 751 ê#6SHVVR#PL#VHQWR#IUXVWUDWR 861 ê#6RQR#GHWHUPLQDWR#D#UDJJLXQJHUH#PLHL#RELHWWLYL



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5LFFDUGR#9HU]D
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#75#GL#77

9$/87$=,21(#'(//$#35(',6326,=,21(#$*/,#$86,/,#+$7'#3$0&,#0#SDUWH#,,

1RPH= 0$77,$ 'DWD#:#JLXJQR#5334

$XVLOLR26LVWHPD= &$552==,1$##9(57,&$/,==$17(

(1#&RPH#WL#VHQWL#DG#XVDUH#WDOH#DXVLOLR"
TXHVWD#IUDVH #QHXWUR ###TXHVWD#IUDVH#QRQ

### PL#VL#DGGLFH ###PL#VL#DGGLFH
871 #6DUz#FDSDFH#GL#XWLOL]]DUH#TXHVWR#DXVLOLR#GD#VROR 8[ 7 6 5 4
#######R#FRQ#PLQLPR#DLXWR
881 #4XHVWR#DXVLOLR#O¶KR#DFTXLVWDWR#LR 8 7 6 5 4[
891 #$YUz#YDQWDJJL#DG#XVDUH#WDOH#DXVLOLR 8[ 7 6 5 4
8:1 #4XHVWR#DXVLOLR#PL#DLXWHUj#D#UDJJLXQJHUH#XQ#PLR#RELHWWLYR 8[ 7 6 5 4
8;1 #4XHVWR#DXVLOLR#PLJOLRUHUj#OD#PLD#TXDOLWj#GL#YLWD 8[ 7 6 5 4
8<1 #&RQ#TXHVWR#DXVLOLR/#LO#PLR#PRGR#GL#IDUH#OH#FRVH#ULPDUUj#XJXDOH 8[ 7 6 5 4
931 #6DUz#LPEDUD]]DWR#DG#XVDUOR#YLFLQR#DL#PLHL#IDPLOLDUL 8 7 6 5 4[
941 #6DUz#LPEDUD]]DWR#DG#XVDUOR#YLFLQR#DL#PLHL#DPLFL 8 7 6 5 4[
951 #6DUz#LPEDUD]]DWR#DG#XVDUOR#D#VFXROD#R#VXO#ODYRUR 8 7 6 5 4[
961 #6DUz#LPEDUD]]DWR#DG#XVDUOR#LQ#SXEEOLFR 8 7 6 5 4[

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

4XHVWLRQDULR
GHOO¶XWHQWH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#5LFFDUGR#9HU]D
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#76#GL#77

51615 $7'#3$03#+SHU#O¶RSHUDWRUH,

9$/87$=,21(#'(//$#35(',6326,=,21(#$*/,#$86,/,#+$7'#3$03,

8WHQWH##0$77,$ 'DWD:#JLXJQR#5334

(VDPLQDWRUH#7G5##9(5=$#5,&&$5'2

$1#)DWWRUL#LQGLYLGXDOL#H#SVLFRVRFLDOL#LQFHQWLYDQWL#H#GLVLQFHWLYDQWL#O¶XVR#GHJOL#DXVLOL
/HJJL# OH#YRFL#VRWWR#HOHQFDWH#H#GHFLGL#TXDOL#SRWUHEEHUR#HVVHUH# LQFHQWLYDQWL#H#TXDOL#GLVLQFHQWLYDQWL#SHU# O¶XWHQWH# LQ
ULIHULPHQWR#DOO¶XVR#GL#DXVLOL/#SRL#PHWWL#©;ª#QHOOD#FDVHOOD#SUHVFHOWD1#3HU#TXHOOH#QHXWUH/#SHU#TXHOOH#FKH#QRQ#KDQQR
VHQVR#SHU#TXHVWR#VSHFLILFR#XWHQWH#PHWWHUH#OD#©;ª#QHOOD#FDVHOOD#FHQWUDOH1

)RUWH
GLVLQFHQWLYR

0RGHUDWR
GLVLQFHQWLYR

'HEROH
GLVLQFHQWLYR

1HXWUR2#QRQ
OR#ULJXDUGDQR

'HEROH
LQFHQWLYR

0RGHUDWR
LQFHQWLYR

)RUWH
LQFHQWLYR

41 $VSHWWDWLYH#GHOOD#IDPLJOLD ;
51 $VSHWWDWLYH#GHJOL#DPLFL ;
61 ,QWHUHVVH#SHU#OH#FRVH#QXRYH ;
71 $WWHJJLDPHQWR2YLVLRQH#GHO

PRQGR
;

81 (VSHULHQ]D#GL#YLWD ;
91 *UDGR#GL#SDUWHFLSD]LRQH#DOOH

DWWLYLWj#VRFLDOL
;

:1 'HVLGHULR#GL#LQGLSHQGHQ]D ;
;1 'HVLGHULR#GL#ODYRUR2VWXGLR ;
<1 0RGR#GL#YHGHUH#OH#RSSRUWXQLWj ;
431 *UDGR#GL#DXWRFRQWUROOR#H

SD]LHQ]D
;

441 *UDGR#GL#LQWHULRUL]]D]LRQH
GHOOD#GLVDELOLWj

;

451 3HUFH]LRQH#GHO#FRQWUROOR#VXOOD
TXDOLWj#GHOOD#YLWD

;

461 'HVLGHULR#GL#XVDUH#WHFQRORJLH ;
471 8PRUH#HG#DIIHWWLYLWj ;
481 $VSHWWDWLYH#YHUVR#VH#VWHVVR ;
491 &RQRVFHQ]D#GL#Vp ;
4:1 $ELOLWj#D#VRFLDOL]]DUH ;
4;1 0RGR#GL#YHGHUH#OH

OLPLWD]LRQL2EDUULHUH
;

4<1 *UDGR#GL#HVSUHVVLYLWj ;
531 &DSDFLWj#DG#HVVHUH

DXWRVXIILFLHQWL
;

541 &RRSHUD]LRQH#FRQ#WHUDSLVWL#H
FRQ#L#SURJUDPPL#ULDELOLWDWLYL

;

551 6RFLDOL]]D]LRQH ;
727$/( 5 4 ; 44

3 .0
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9$/87$=,21(#'(//$#35(',6326,=,21(#$*/,#$86,/,#+$7'#3$03,#0#SDUWH#,,

$XVLOLR#R#VLVWHPD&$552==,1$#9(57,&$/,==$17(## 8WLOL]]DWRUH
0$77,$
'DWD#:#JLXJQR#5334 (VDPLQDWRUH##7G5##9(5=$#5,&&$5'2

&KL#YXROH#WDOH#DXVLOLR#SHU#TXHVWD#SHUVRQD#+SHUVRQD/#IDPLJOLD/#WHUDSLVWD/#GDWRUH#GL#ODYRUR,"##3HUVRQD/#)DPLJOLD
7HUDSLVWD

%1#5(48,6,7,#'(//¶$86,/,2#5,63(772#$//(#5,6256(#'(//$#3(5621$

/D#FRORQQD#VLQLVWUD#DIIURQWD#L#UHTXLVLWL##GHOO¶DXVLOLR#LQ#VHL#DUHH1#3HU#RJQL#FRSSLD#GL#YRFL#VFULYL#QHOOH#FDVHOOH#LO#QXPHUR#FKH
PDJJLRUPHQWH#DEELQD#L#UHTXLVLWL#GHOO¶DXVLOLR#FRQ#OH#ULVRUVH#GHOOD#SHUVRQD1#3HU#HVHPSLR#VH#OD#SHUVRQD#DIIURQWD#IDFLOPHQWH#JOL
VIRU]L#ILVLFL#ULFKLHVWL#GDOO¶DXVLOLR#R#OD#ULFKLHVWD#GL#VIRU]R#ILVLFR#SXz#HVVHUH#IDFLOPHQWH#PRGLILFDWD#SHU#DGDWWDUVL#DOOH#DELOLWj#GHOOD
SHUVRQD/#DOORUD#HVLVWH#XQ#EXRQ#DEELQDPHQWR/#FRVu#LO#SXQWHJJLR#VDUj#8#SHU#TXHVWD#SDUWLFRODUH#FRSSLD1

8=#(VLVWH#XQ#EXRQ#DEELQDPHQWR#WUD#SHUVRQD#H#DXVLOLR
7=#(VLVWH##XQ#EXRQ#DEELQDPHQWR#PD#QRQ#SHUIHWWR
6=#1HXWUR#0#QRQ#OD#ULJXDUGD#R#QRQ#q#VWDWR#YDOXWDWR
5=#/D#SHUVRQD#DYUj#GLIILFROWj
4=#/¶DEELQDPHQWR#q#FKLDUDPHQWH#SHVVLPR

5(48,6,72#'(//¶$86,/,2 5,6256(#'(//$#3(5621$

561 #)RU]D#ULFKLHVWD#1111111111111111111111111111111111111111111111111111111111111111
/¶DXVLOLR#SXz#HVVHUH##XVDWR#FRQ#SRFD#R#VHQ]D#GLIILFROWj/#VWUHVV#H#IDWLFD
HG#q#XWLOL]]DELOH#FRQ#SRFD#R#VHQ]D#DVVLVWHQ]D" ##8

111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111
/D#SHUVRQD#KD#FDSDFLWj#PRWRULH#HG#HQHUJLH#VXIILFLHQWL#SHU##XVDUH
O¶DXVLOLR"

571 #5HTXLVLWL#ILVLFL#H#VHQVRULDOL11111111111111111111111111111111111111111111111
3HU#XWLOL]]DUOR#VRQR#QHFHVVDUL#SDUWLFRODUL#UHTXLVLWL#+S1H1#GHVWUH]]D
GHOOH#GLWD/#XGLWR/#YLVWD," ##8

1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111
OD#SHUVRQD#SRVVLHGH#R#SXz#DFTXLVLUH#L#UHTXLVLWL#ILVLFL2VHQVRULDOL
ULFKLHVWL"

581 #&RVWR#11111111111111111111111111111111111111111111111111111111111111111111111111111111
,O#FRVWR#GHOO¶DXVLOLR#q#UDJLRQHYROH#ULVSHWWR#DOO¶DXPHQWR#SUHYLVWR#GHOOD
IXQ]LRQDOLWj" ##4

1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111
/D#SHUVRQD#KD#L#VROGL#R#LO#VRVWHJQR#HFRQRPLFR#SHU#O¶DFTXLVWR#R
O¶DIILWWR#GHOO¶DXVLOLR"

591 #6HUYL]L#GL#VXSSRUWR2DGGHVWUDPHQWR#1111111111111111111111111111111
(VLVWH#OD#SRVVLELOLWj#GL#LVWUX]LRQH#DOO¶XVR#GHOO¶DXVLOLR"
/D#SHUVRQD#SXz#SURYDUH#SULPD#SHU#HVVHUH#VLFXUD" ##8

11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111
/D#SHUVRQD#KD#ULVRUVH#HG#DELOLWj#GD#SRWHU#WUDUUH#EHQHILFLR
GDOO¶LVWUX]LRQH#R#GDOOH#SURYH"

5:1 #)RUQLWXUD#1111111111111111111111111111111111111111111111111111111111111111111111111
/¶DXVLOLR#SXz#HVVHUH#IRUQLWR#LQ#WHPSR#UDJLRQHYROH"

##8

1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111
/D#SHUVRQD#KD#OD#SD]LHQ]D#GL#DVSHWWDUH#SHU#DYHUH#O¶DXVLOLR/#VHQ]D
FKH#OH#VXH#FDSDFLWj#SHJJLRULQR#QHO#IUDWWHPSR"

5;1 ,PSHJQR#FRJQLWLYR111111111111111111111111111111111111111111111111111111111111
/¶DXVLOLR#ULFKLHGH#XQR#VSHFLILFR#SURJUDPPD#GL#DGGHVWUDPHQWR#H
TXHVWR#q#UHSHULELOH"#/¶DXVLOLR#SXz#HVVHUH#DGDWWDWR#DOOH#DELOLWj#GHOOD
SHUVRQD"

##8

1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111
/D#SHUVRQD#LVWUX]LRQH#H#DELOLWj#LQWHOOHWWLYH#VXIILFLHQWL#R#SXz
FRPXQTXH#DFTXLVLUOH"

&1# /¶,1)/8(1=$# '(//(# &$5$77(5,67,&+(# ,1',9,'8$/,# (# 36,&262&,$/,# 5,63(772
$//¶87,/,==2#'(//¶$86,/,2

#############################################VL##################SUREDELOPHQWH
QR
5<1/D#SHUVRQD#KD#RELHWWLYL#FKH#JLXGLFR#UDJJLXQJLELOL#SL�#IDFLOPHQWH#R 8[ 7 6 5 4

LQ#PRGR#PLJOLRUH#FRQ#O¶XVR#GL##XQ#DXVLOLR#SLXWWRVWR#FKH#VHQ]D"
631#/¶XVR#GHOO¶DXVLOLR#FRLQFLGH#FRQ#LO#VXR#©PRGR#GL#IDUHª" 8[ 7 6 5 4
641#/D#SHUVRQD#KD#DVSHWWDWLYH#UHDOLVWLFKH#ULVSHWWR#DOO¶XVR#GHOO¶DXVLOLR" 8[ 7 6 5 4
651#/D#SHUVRQD#FUHGH#FKH#O¶DXVLOLR#DSSRUWHUj#XQ#PLJOLRUDPHQWR#DOOD# 8[ 7 6 5 4
#######TXDOLWj#GHOOD#VXD#YLWD"
661#/D#SHUVRQD#YXROH#TXHVWR#DXVLOLR" 8[# 7 6 5 4
671#/¶XVR#GHOO¶DXVLOLR#DXPHQWHUj#OD#VXD#DXWRVWLPD" 8[# 7 6 5 4
681#/¶DXVLOLR#JOL#GDUj#XQ¶LPPDJLQH#SRVLWLYD#DJOL#RFFKL#GHL#VXRL#SDUL" 8 7[ 6 5 4
691#/¶DXVLOLR#JOL#GDUj#XQ¶LPPDJLQH#SRVLWLYD#DJOL#RFFKL#GHL#VXRL#IDPLOLDUL" 8[ 7 6 5 4
6:1#/¶DXVLOLR#JOL#GDUj#XQ¶LPPDJLQH#SRVLWLYD#DJOL#RFFKL#GHOOD#JHQWH" 8 7[ 6 5 4
6;1#/¶DGR]LRQH#GHOO¶DXVLOLR#SHUPHWWHUj#GL#QRQ#ULFKLHGHUH#SL�#DLXWR#DG#DOWUH
######SHUVRQH#FKH#QH#SRWUHEEHUR#VHQWLUH#©LO#SHVRª" 8 7 6 5[ 4

4XHVWLRQDULR
GHOO¶RSHUDWRUH


