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GRPHVWLFR# FKH# LQ# TXHOOR# VFRODVWLFR1# 1HO# SULPR# FDVR# FRQ# GXH# RELHWWLYL# GD# SHUVHJXLUH=# DJHYRODUH# SHU# TXDQWR
SRVVLELOH#0DUFR#QHOOD#VXH#ULFKLHVWH/#H#QDVFHQWL#HVLJHQ]H/#GL#PDJJLRUH#DXWRQRPLD#QHOOH#RSHUD]LRQL#SL�#VHPSOLFL#H
FRPXQL#GHOOD#YLWD#TXRWLGLDQD>#DOOHYLDUH#L#FRPSLWL#GL#DVVLVWHQ]D#QHL#VXRL#FRQIURQWL#GD#SDUWH#GL#WXWWD#OD#IDPLJOLD/#PD
LQ#SDUWLFRODUH#GHOOD#PDPPD/# LQ#DWWHVD#GL#XQ# WHU]R# ILJOLR# H#TXLQGL# LPSRVVLELOLWDWD#D# FRPSLHUH#XQ# FHUWR# WLSR#GL
DVVLVWHQ]D#YHUVR#0DUFR1
#$# VFXROD# LQYHFH# O¶RELHWWLYR# q# VWDWR# IDYRULUH# LO#PDVVLPR#JUDGR#SRVVLELOH#GL# LQVHULPHQWR# H#GL#SDUWHFLSD]LRQH#GL
0DUFR# DOOH# DWWLYLWj# VFRODVWLFKH/# WHQHQGR# FRQWR# GHO#PRPHQWR# SDUWLFRODUPHQWH# GHOLFDWR# SHU# OXL# FKH# TXHVW*DQQR
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41 ,QWURGX]LRQH

,O#FDVR#VFHOWR#H#GL#VHJXLWR#GLVFXVVR#H#UDFFRQWDWR#q#TXHOOR#GL#0DUFR/#XQ#UDJD]]LQR#GL#44#DQQL/#DIIHWWR
GD# XQ# TXDGUR# GL# WHWUDSDUHVL# VSDVWLFD/# HVLWR# GL# JUDYH# VRIIHUHQ]D# SUH0SHULQDWDOH# LQ# VHJXLWR# D# SDUWR
DOWDPHQWH#SUHWHUPLQH1
0DUFR# q# FRQRVFLXWR# GDJOL# RSHUDWRUL# GHO# 6HUYL]LR# GL#1131,1# GHO# WHUULWRULR# VLQ# GDOO*HWj# GL# VHL# DQQL/

TXDQGR#L#JHQLWRUL#VL#VRQR#ULYROWL#D#QRL#FRQ#OD#ULFKLHVWD#GL#XQD#SUHVD#LQ#FDULFR#ULDELOLWDWLYD/#FKH#ILQR#D#TXHO
PRPHQWR#DYHYDQR#LQYHFH#VFHOWR#GL#SRUWDUH#DYDQWL#SULYDWDPHQWH1
(*# XQ# UDJD]]LQR#PROWR# LQ# JDPED/# FKH# SUHVHQWD# XQR# VYLOXSSR# FRJQLWLYR# EXRQR/# SHU# TXDQWR# QRQ

DGHJXDWR#VHFRQGR#L#SDUDPHWUL#VWDQGDUG/#PD#FKH#VRSUDWWXWWR#KD#GLPRVWUDWR#GD#VHPSUH#GL#SRVVHGHUH#XQD
VWUDRUGLQDULD#FDSDFLWj#GL#OHWWXUD#GHL#VXRL#YLVVXWL#LQWHULRUL/#PHWWHQGR#VSHVVR#LQ#GLIILFROWj#JOL#DGXOWL#FXL#VL
ULYROJH1# /D# SDWRORJLD# OR# KD# VIRUWXQDWDPHQWH# OLPLWDWR# PROWR=# LO# TXDGUR# GL# SDUHVL# FRLQYROJH# LQIDWWL
SHVDQWHPHQWH#JOL#$$1,,1/#PD#DQFKH#JOL#$$1661/# IDWWR# VDOYR# LO# VLQLVWUR/#GHO#TXDOH#0DUFR#FRQVHUYD#XQ
EXRQ#XVR/#PD#OLPLWDWR#RYYLDPHQWH/#DOOH#VROH#DWWLYLWj#PRQRPDQXDOL1
/D# DVVROXWD#GLVLQYROWXUD#GHO# VXR# HORTXLR/# OD# DSSDUHQWH# WUDQTXLOOLWj# H# IDFLOLWj# FRQ# FXL# VL# UHOD]LRQD/

VSHFLH# FRQ# JOL# DGXOWL/# QH# GDQQR# O*LPPDJLQH# GL# XQ# EDPELQR# VHUHQR/# FKH# FRQYLYH# FRQ# OD# GLVDELOLWj# LQ
PDQLHUD#HTXLOLEUDWD/#PD#DKLPq#WUDJJRQR#LQ#LQJDQQR$
0DUFR#LQIDWWL#VWD#IRUVH#LQL]LDQGR#VROR#LQ#TXHVWL#DQQL#LO#SUREOHPDWLFR#FRQIURQWR#FRQ#OD#VXD#SDWRORJLD/

H#QRQRVWDQWH#QH#SDUOL#FRPH#GL#TXDOFRVD#FKH#FRQRVFH#EHQH/#D#YROWH#VHPEUD#QRQ#DYHU#DQFRUD#FRPSUHVR/#R
SHU#OR#PHQR#QRQ#HODERUDWR/#OD#UHDOH#SRUWDWD#GHOOH#VXH#GLIILFROWj1
,Q# TXHVWD# GLPHQVLRQH/# H# LQ# TXHVWD# IDVH# SDUWLFRODUH# GHOOD# VXD# YLWD/# LO# UDSSRUWR# FRQ# JOL# DXVLOL# SXz

ULVXOWDUH#SDUWLFRODUPHQWH#GHOLFDWR/#GDO#PRPHQWR#FKH#OD#VFHOWD#H#O*LQGLFD]LRQH#GL#FHUWH#VROX]LRQL#SLXWWRVWR
FKH#GL#DOWUH#SRVVRQR#UHFDUH#FRQ#Vp#PHVVDJJL#LPSOLFLWL#LPSRUWDQWL/#H#SRVVRQR#UDSSUHVHQWDUH#R#FRPXQTXH
LQ#TXDOFKH#PRGR#VRWWROLQHDUH#PRPHQWL#H#SDVVDJJL#GHWHUPLQDQWL1
6L#WUDWWD#GL#VLWXD]LRQL#FKH#FKL#ODYRUD#FRQ#O*HWj#HYROXWLYD#LQFRQWUD#PROWR#VSHVVR#QHO#QRUPDOH#SHUFRUVR

ULDELOLWDWLYR# GHL# EDPELQL# GLVDELOL# JUDYL1# %«OD# SUHGLOH]LRQH# SHU# DOFXQL# DXVLOL/# HG# LO# ULILXWR# GL# DOWUL/# q
HVSUHVVLRQH#GHOOD#VRIIHUHQ]D#FKH#OD#SUHVD#G*DWWR#GHOOD#UHDOWj#LQHYLWDELOPHQWH#FRPSRUWHUHEEH1#/*HVHPSLR
SL�#VLJQLILFDWLYR#q#FRVWLWXLWR#GDO#ULILXWR#GHO#SDVVDJJLR#DOOD#FDUUR]]LQD#VSHVVR#SHUVLVWHQWH#DO#GL#Oj#GL#RJQL
VSLHJD]LRQH#ORJLFD1#(*#LQIDWWL#HVSHULHQ]D#FRPXQH#SHU#FKL#VL#RFFXSD#GL#SDWRORJLH#GLVDELOLWDQWL#FURQLFKH/
YHGHUH# VRJJHWWL# GL# HWj# DQFKH# VXSHULRUH# DL# 53# DQQL/# WHQXWL# DQFRUD# LQ# SDVVHJJLQL# FKLXGLELOL/# FRQ
FRQVHJXHQWH# DVVXQ]LRQH# GL# DWWHJJLDPHQWL# GHO# WXWWR# VFRUUHWWL/# IRQWH# GL# GHIRUPLWj# H# LPSRVVLELOLWj# GL
UHDOL]]DUH#TXDOVLDVL#IRUPD#GL#DXWRVSLQWD1#,O#SDVVDJJLR#DOOD#FDUUR]]LQD#VHPEUD#OD#VROX]LRQH#SL�#ORJLFD
DQFKH#D#FKL#QRQ#DEELD#XQD#DSSURIRQGLWD#HVSHULHQ]D#QHO#FDPSR#ULDELOLWDWLYR/#WXWWDYLD#VSHVVR#TXDOVLDVL
SURSRVWD# LQ# TXHVWR# VHQVR# YD# LQFRQWUR# DG# XQ# QHWWR# ULILXWR1# (*# FKLDUR# FKH# FLz# QRQ# KD# DOFXQD
JLXVWLILFD]LRQH#VXO#SLDQR# ORJLFR/#PD#q# IXQ]LRQDOH#D#ULPDQGDUH#VLQH#GLH# OD#SUHVD#G*DWWR#GL#XQD#UHDOWj/
FKH#q#GL#SHU#Vp#ILQ#WURSSR#HYLGHQWH1#%#+#%RWWRV/#4<<<=#$WWL#GHO#&RQYHJQR#%,O#FRQWHVWR#LQ#ULDELOLWD]LRQH%
SJ1#438,1
&RQ# TXHVWD# SUHPHVVD/# ULVXOWD# D# PLR# DYYLVR# DQFRUD# SL�# GHOLFDWD# H# GLIILFLOH# SHU# FHUWL# YHUVL

O*LQWURGX]LRQH#GL#DXVLOL#%LPSRUWDQWL%/#FKH#SRUWDQR#FRQ#Vp#XQ*HWLFKHWWD#GL#JUDYH#GLVDELOLWj/#GDO#PRPHQWR
FKH#VRQR#GHVWLQDWL#DG#DOOHYLDUH#L#FRPSLWL#GL#DVVLVWHQ]D#DOO*XWHQWH#FKH#QH#EHQHILFLD/#HVFOXGHQGR#SHUWDQWR
XQD#UHDOH#SRVVLELOLWj#GL#DXWRQRPLD1
3HQVR#DOO*DGDWWDPHQWR#GHOOD#FDVD/#H#GL#WXWWL#JOL#DPELHQWL#GL#YLWD#GHO#EDPELQR/#SHQVR#DO#IDWWR#FKH#TXHVWL

DGDWWDPHQWL#YDQQR#D#VFRQIHUPDUH#DQFKH#OD#WDSSD#VXFFHVVLYD#QHOO*LPPDJLQDULR#GHL#JHQLWRUL1#'RSR#DYHU
IDWLFRVDPHQWH#GLVLQYHVWLWR#VXOOD#%IXQ]LRQH#VLPEROR#FDPPLQR%/# O*HQIDVL#H# O*DWWHQ]LRQH#VL#VSRVWDQR#VXOOD
QXRYD# %IXQ]LRQH#VLPEROR#DXWRQRPLD%1#0D/#XQ#SURJHWWR#FKH#SUHYHGD#XQ# LQYHVWLPHQWR# LQ#TXHVWR#VHQVR
GHYH# QHFHVVDULDPHQWH# EDVDUVL# VX# XQ*DQDOLVL# # GHOOD# IRUPD# FOLQLFD/# FKH# YDOXWL# OH# FDSDFLWj# IXQ]LRQDOL
UHVLGXH#H# L#GHILFLW1# #/D#FRQVWDWD]LRQH#UHDOH#H#FRQFUHWD#GHOOD#SRUWDWD#GHO# OLPLWH# LPSRVWR#GDOOD#SDWRORJLD
SXz#FHUWDPHQWH#GLYHQLUH#XQ#PRPHQWR#%FULWLFR%#QHO#SHUFRUVR#GL#HODERUD]LRQH#GHOOD#GLVDELOLWj1#,Q#TXHVWR
VHQVR/# LQWURGXUVL# QHOOH# GLQDPLFKH# GL# XQ# QXFOHR# IDPLJOLDUH# L# FXL# VIRU]L# HUDQR# WHVL# ILQR# D# LHUL# DO
UDJJLXQJLPHQWR/#DQFRUD#VRJQDWR/#GHOOD#IXQ]LRQH#FDPPLQR/#SURSRQHQGR#GHOOH#VROX]LRQL#DOWHUQDWLYH#FKH
VL# VRVWLWXLVFRQR/# H#TXLQGL# LQ#TXDOFKH#PLVXUD#QHJDQR/# O*RELHWWLYR# FDPPLQR/# q# LPSUHVD# DUGXD# VLJQLILFD
IRUVH#LQ#TXDOFKH#PRGR#DFFHOHUDUH#L#WHPSL/#VSRVWDQGR#ILQ#GD#VXELWR#O*LQYHVWLPHQWR#GHOOD#IDPLJOLD#VX#XQ
FRQFHWWR#GL#%DXWRQRPLD#SRVVLELOH%1
/H#FDUDWWHULVWLFKH#GL#TXHVWR#QXFOHR#IDPLJOLDUH#LQ#SDUWLFRODUH/#KDQQR#UHVR#GD#VHPSUH#SUREOHPDWLFR#XQ

GLDORJR#LQ#TXHVWR#VHQVR/#HVVHQGR#PROWR#IRUWL#QHOOD#FRSSLD#JHQLWRULDOH/#PD#LQ#SDUWLFRODUH#QHOOD#PDPPD/
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OH# DVSHWWDWLYH# GL# JXDULJLRQH/# JOL# DJLWL# GL# QHJD]LRQH# GHOOD# SDWRORJLD/# H# GL# FRQVHJXHQ]D# DQFKH# GL
DOORQWDQDPHQWR#GHJOL#DXVLOL/#YLVVXWL#FRPH#PDQLIHVWD]LRQH#WDQJLELOH#GHO#OLPLWH#FKH#OD#SDWRORJLD#LPSRQH#H
GHOOD#FRQGL]LRQH#GL#GLVDELOLWj#FKH#QH#FRQVHJXH1
3HU#TXHVWH#H#SHU#DOWUH#UDJLRQL/# OH#DVSHWWDWLYH#GL#VXFFHVVR#ULVSHWWR#DG#XQ#SURJHWWR#GL#IRUQLWXUD#DXVLOL

SHU# O*DGDWWDPHQWR# GHOOD# FDVD/# QRQ# HUDQR# DVVROXWDPHQWH# EXRQH># D#PDJJLRU# UDJLRQH# TXLQGL# L# ULVXOWDWL
RWWHQXWL#DSSDLRQR#LPSRUWDQWLVVLPL1
$# RQRU# GHO#YHUR#ELVRJQD# ULFRQRVFHUH# FKH# QRQ# VRQR# VWDWH# DWWXDWH# OH# VROX]LRQL# %PLJOLRUL%# VRWWR# XQ

SXQWR#GL#YLVWD#SXUDPHQWH# WHFQLFR/#FKH#PROWR#GL#SL�#VL#SRWUHEEH# IDUH>#PD# WHQXWR#FRQWR#GHOOH#GLIILFROWj
LQL]LDOL/#GHOOH#UHVLVWHQ]H#GHOOD#IDPLJOLD/##H#GHOOH#RJJHWWLYH#JURVVH#GLIILFROWj#PRWRULH#GL#0DUFR/#TXHOOR#FKH
VL#q#RWWHQXWR#q#WDQWR#SL�#SUH]LRVR#TXDQWR#SL�#FL#FRQVHQWH#GL#%JXDUGDUH#ORQWDQR%1
,O# ULVXOWDWR#SULQFLSDOH#GL#TXHVWR# LQWHUYHQWR# LQIDWWL#SXz#HVVHUH#FRQVLGHUDWR#TXHOOR#GL#DYHU#DSHUWR#XQ

GLDORJR#%FRQ%#H#%VXJOL%#DXVLOL/#IRQGDPHQWDOH#VH#VL#YXROH#SHQVDUH#DG#XQD#EXRQD#TXDOLWj#GL#YLWD#SHU#0DUFR
H#SHU#OH#SHUVRQH#FKH#FRPXQTXH#OR#DVVLVWHUDQQR/#YLVWH#OH#OLPLWDWH#SURVSHWWLYH#GL#DXWRQRPLD#WRWDOH1
$OWUR#HOHPHQWR#FKH#LQFLGH#SRVLWLYDPHQWH#VX#TXHVWR#ELODQFLR#q#SURSULR#LO#PHVVDJJLR#FKH#LQVLHPH#DJOL

DXVLOL#SURSRVWL#q#ILOWUDWR/#H#FKH#HYLGHQWHPHQWH#q#VWDWR#DFFROWR# LQ#PDQLHUD#SRVLWLYD1#$FFHWWDUH#JOL#DXVLOL
LQIDWWL/#YD#GD#Vp/#VLJQLILFD#LPSOLFLWDPHQWH#DFFHWWDUH#GL#QRQ#%SRWHU#IDUH#VHQ]D%/#RYYHUR#DFFHWWDUH#FKH#XQ
FHUWR#WLSR#GL#OLPLWH#SUREDELOPHQWH#QRQ#YHUUj#VXSHUDWR#PDL/#H#TXLQGL#GHEED#HVVHUH#DIIURQWDWR#LQ#PDQLHUD
GLYHUVD/#FRQ#XQD#VROX]LRQH#DOWHUQDWLYD1
7XWWR#TXHVWR# HTXLYDOH# DG#XQD# ULFHUFD#GL# DXWRQRPLD#SRVVLELOH/#XQ# FDSLWROR# HQRUPH/# FKH#YLHQH#TXL

VHPSOLFHPHQWH#DSHUWR/#VHQ]D#SUHWHVD#DOFXQD#GL#HVDXULPHQWR/#WDQWR#SL�#LQ#FRQVLGHUD]LRQH#GHOOD#JLRYDQH
HWj#GHO#QRVWUR#XWHQWH#H#TXLQGL#GHOOD#HVWUHPD#YDULDELOLWj#GHOOD#VXD#FRQGL]LRQH#IXWXUD1
,O# ULVXOWDWR#SL�#HYLGHQWH#q# UDFFKLXVR#SHU#PH# LQ#TXHOO¶DIIHUPD]LRQH# ULYROWD#D# LQVHJQDQWL#H#RSHUDWRUL

VFRODVWLFL#GDOOD#PDPPD#GL#0DUFR/#GD#VHPSUH# UHVWLD#D#FRQGLYLGHUH/#FRQ#TXDOFXQR#FKH#QRQ#DSSDUWHQJD
DOO¶DPELHQWH#PHGLFR#H#ULDELOLWDWLYR/#L#VXRL#SHQVLHUL#H#OH#ULIOHVVLRQL#LQ#PHULWR#DOOD#GLVDELOLWj#GHO#ILJOLR#H
DJOL#DXVLOL#GL#FXL#SRVVD#QHFHVVLWDUH1
3UHVHQWDQGR# ORUR# LO#PRQWDVFDOH#PRELOH#KD#DIIHUPDWR=#³«QRQ#q#GLIILFLOH#GD#XVDUH/#EDVWD#SUHQGHUFL

FRQILGHQ]D/#H#SRL#D#PLR#ILJOLR#VHUYH´$
,O# ULFRQRVFLPHQWR# GHOOD# QHFHVVLWj# GHOO¶DXVLOLR/# OD# YLVLRQH/# GHO# WXWWR# QXRYD/# GHOO¶DXVLOLR# FRPH# GL

SRVVLELOH#DOOHDWR#H#QRQ#³HWLFKHWWD´#GL#KDQGLFDS>#TXHVWL# #GXH#RELHWWLYL# IRQGDPHQWDOL#FKH#SRVVRQR#GLUVL
ILQDOPHQWH#UDJJLXQWL1
9DUUHEEH# OD#SHQD# LQROWUH#SURYDUH#DG#DQDOL]]DUH# O*HVSHULHQ]D#YLVVXWD#FRQ#0DUFR#FRQ#XQD#FKLDYH#GL

OHWWXUD#RJJHWWLYD#TXDOH#TXHOOD#SURSRVWD#GDO#PRGHOOR#,&,'+051
4XHVW*XOWLPR#PRGHOOR# LQIDWWL/# D# GLIIHUHQ]D# GHO# SUHFHGHQWH# ,&,'+# +SXEEOLFDWR# SHU# OD# SULPD# YROWD

GDOO*2UJDQL]]D]LRQH# 0RQGLDOH# GHOOD# 6DQLWj/# :RUOG# +HDOWK# 2UJDQL]DWLRQ/# QHO# 4<;3,/# SURSRQH
O*LQWHJUD]LRQH#GL#GXH#PRGHOOL/#O*XQR#PHGLFR#O*DOWUR#VRFLDOH1#3URSULR#DO#PRGHOOR#VRFLDOH/#FKH#LQWHUSUHWD#OD
GLVDELOLWj#FRPH#XQ#IDWWR#FKH#QRQ#ULJXDUGD#XQLFDPHQWH#O*LQGLYLGXR#%FROSLWR%/#PD#FRPH#XQ#HYHQWR#VRPPD
GL#PROWH#FRQGL]LRQL/#LQ#ODUJD#PLVXUD#FUHDWH#GDOO*DPELHQWH#VWHVVR/#q#SRVVLELOH#ULIDUVL#SHU#PHJOLR#OHJJHUH
OD#QRVWUD#HVSHULHQ]D1#6HFRQGR#TXHVWD#FKLDYH#GL# OHWWXUD# OD#VROX]LRQH#GHL#SUREOHPL# OHJDWL#DOOD#GLVDELOLWj
ULFKLHGH#IRUWHPHQWH#D]LRQL#D#FDUDWWHUH#VRFLDOH/#GRYH#FLRq#VL#YHULILFKL#XQD#DVVXQ]LRQH#GL#UHVSRQVDELOLWj#D
OLYHOOR#DOODUJDWR/#FRQ#PRGLILFD]LRQL#DPELHQWDOL#H#FXOWXUDOL/#DWWH#D#IDYRULUH#OD#SLHQD#SDUWHFLSD]LRQH#GHOOH
SHUVRQH# GLVDELOL# DG# RJQL# DUHD# GL# YLWD# FKH# FRPSHWH# ORUR# SHU# UXROR# VRFLDOH# +HWj/# VHVVR/# FDUDWWHULVWLFKH
VRFLR0FXOWXUDOL,1
,O#PRGHOOR#,&,'+05#LQGLYLGXD#6#GLPHQVLRQL#GL#ULIHULPHQWR=

0# IXQ]LRQL#H#VWUXWWXUD#GHO#FRUSR#H#PHQRPD]LRQL>
0# DWWLYLWj#H#OLPLWD]LRQL#GHOO*DWWLYLWj>
0# SDUWHFLSD]LRQH#H#UHVWUL]LRQL#GHOOD#SDUWHFLSD]LRQH1

#####/D#SULPD#GLPHQVLRQH#GHILQLVFH#FRQ#OH#VWUXWWXUH#GHO#FRUSR#OH#VLQJROH#SDUWL#DQDWRPLFKH/#FRQ#IXQ]LRQL
OH# IXQ]LRQL# ILVLRORJLFKH#R#SVLFRORJLFKH#GHL# VLVWHPL#FRUSRUHL/#PHQWUH# OD#PHQRPD]LRQH# ULJXDUGD# WXWWL# L
SUREOHPL#GHOOH#IXQ]LRQL#H#GHOOH#VWUXWWXUH#GHO#FRUSR1
/D# GLPHQVLRQH# DWWLYLWj# GHILQLVFH# O*HVHFX]LRQH# GL# D]LRQL# R# LQFDULFKL# GD# SDUWH# GHOO*LQGLYLGXR># OH

OLPLWD]LRQL#GHOO*DWWLYLWj#VRQR#WXWWL#L#OLPLWL#FKH#HJOL#VL#WURYD#DG#LQFRQWUDUH#QHOOR#VYROJLPHQWR#FRQFUHWR#GL
WDOL#D]LRQL1
/D#SDUWHFLSD]LRQH#UDSSUHVHQWD#LO#WLSR#HG#LO#OLYHOOR#GL#FRLQYROJLPHQWR#GHOO*LQGLYLGXR#QHOOD#YLWD#GL#WXWWL

L#JLRUQL/#LQ#VWUHWWD#UHOD]LRQH#FRQ#OH#VWUXWWXUH#H#IXQ]LRQL#GHO#FRUSR/#TXLQGL#OH#VXH#FRQGL]LRQL#GL#VDOXWH/#HG
LQ#UHOD]LRQH#FRQ#OH#DWWLYLWj#HG#LQ#FRQWHVWR#DPELHQWDOH1
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3URSULR#VX#TXHVW*XOWLPD#GLPHQVLRQH#VDUj#LPSRUWDQWH#LQWHUURJDUVL#LQ#PRGR#SDUWLFRODUH/#GDO#PRPHQWR
FKH#LO#WLSR#GL#LQWHUYHQWR#FKH#VL#YXROH#SRUWDUH#DYDQWL#FRQ#0DUFR#ULJXDUGD#SURSULR#XQD#%D]LRQH#VRFLDOH%/
FRPSRUWDQWH#PRGLILFD]LRQL# DPELHQWDOL# H# FXOWXUDOL/#PLUDWH# DOO*LQFUHPHQWR# H# SRWHQ]LDPHQWR# GHOOH# VXH
SRVVLELOLWj#GL#SDUWHFLSD]LRQH1
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51#4XDGUR#FOLQLFR

0DUFR#q##QDWR#QHOO*#HVWDWH#GHO#4<<3#GD#SDUWR#SUHWHUPLQH#DYYHQXWR#DOOD##58�#VHWWLPDQD#GL#JHVWD]LRQH/
VXELWR#GRSR# OD#QDVFLWD#q#VWDWR# WUDVIHULWR#SUHVVR# LO#UHSDUWR#GL#5LDQLPD]LRQH#GL#XQ#RVSHGDOH# LQIDQWLOH#DG
DOWD# VSHFLDOL]]D]LRQH1# $O# PRPHQWR# GHO# ULFRYHUR# SUHVHQWDYD=# 'LVSODVLD# EURQFRSROPRQDUH/# (VLWL# GL
HPRUUDJLD# FHUHEUDOH/#(UQLD# LQJXLQDOH#ELODWHUDOH/# ,SRSODVLD#GHUPLFD# IRFDOH1#/D#GHJHQ]D#QHO# UHSDUWR#GL
5LDQLPD]LRQH#VL#q#SURWUDWWD#SHU# L#6#PHVL#VXFFHVVLYL/#TXDQGR#q#VWDWR# WUDVIHULWR#DO#5HSDUWR#GL#&KLUXUJLD
1HRQDWDOH# SHU# O*# LQWHUYHQWR# SHU# HUQLD# LQJXLQDOH/# LQ# VHJXLWR# DO# TXDOH# q# WRUQDWR# QXRYDPHQWH# LQ
5LDQLPD]LRQH#GRYH#q#ULPDVWR#ULFRYHUDWR#SHU#L#5#PHVL#VHJXHQWL/#TXDQGR#ILQDOPHQWH#q#VWDWR#GLPHVVR1
$OO*HWj#GL#9#PHVL#FLUFD# #q#VWDWD#HIIHWWXDWD# OD#SULPD#YLVLWD#SUHVVR# O*HTXLSH#GHO#6HUYL]LR#GL#1131,#GHO

WHUULWRULR# GL# FRPSHWHQ]D/# GXUDQWH# OD# TXDOH# OD# 1131,# HG# LO# )LVLDWUD# KDQQR# FRQFRUGDWR/# LQVLHPH# DOOD
IDPLJOLD/#XQD#SUHVD#LQ#FDULFR#ULDELOLWDWLYD#FKH#DYUHEEH#GRYXWR#FRPLQFLDUH#VXELWR#GRSR#OH#IHVWH#QDWDOL]LH1
4XDQGR/# FRPH#GD#DFFRUGL/# OD# IDPLJOLD# q# VWDWD# FRQWDWWDWD# L#JHQLWRUL#KDQQR# ULVSRVWR# FKH#0DUFR# HUD

VHJXLWR#SULYDWDPHQWH#SHU#OD#ILVLRWHUDSLD#HG#HIIHWWXDYD#L#FRQWUROOL#PHGLFL#H#FOLQLFL#SUHVVR#XQ*DOWUD#$161/1
1HO# 4<<9# OD# IDPLJOLD# q# WRUQDWD# D# PHWWHUVL# LQ# FRQWDWWR# FRQ# LO# 6HUYL]LR# $PEXODWRULDOH# GL# 1131,

FKLHGHQGR/#TXHVWD#YROWD/#OD#SUHVD#LQ#FDULFR#ULDELOLWDWLYD1
,Q# TXHO# PRPHQWR/# D# OLYHOOR# PRWRULR/# 0DUFR# SUHVHQWDYD# XQ# TXDGUR# GL# WHWUDSDUHVL# VSDVWLFD# FRQ

PDJJLRUH#FRPSURPLVVLRQH#GHOO*HPLODWR#GHVWUR>#$# OLYHOOR#GL#$$#66#PRVWUDYD#GL#XWLOL]]DUH#DEEDVWDQ]D
EHQH# O*$6# VLQLVWUR# SHU# OD# PDQLSROD]LRQH/# PHQWUH# LO# GHVWUR# YHQLYD# XWLOL]]DWR# VROR# SHU# IXQ]LRQL# GL
DSSRJJLR# +GHOOD# SRVL]LRQH# VHGXWD,# R# GL# VRVWHJQR# GHOO*RJJHWWR1#$# OLYHOOR# GL#$$,,# OD# FRPSURPLVVLRQH
PRWRULD# DSSDULYD# QRWHYROH/# DQFKH# D# FDULFR# GHOO*DUWR# VLQLVWUR1# 0DUFR# VL# VSRVWDYD# VWULVFLDQGR/# PD
XWLOL]]DQGR#D#TXHVWR#VFRSR#VROR#O*DSSRJJLR#VXJOL#$$661#(UD#LQ#JUDGR#GL#PHWWHUVL#VHGXWR#H#TXDGUXSHGH#D
SDUWLUH#GDOOD#SRVL]LRQH#VXSLQD1
(UDQR# LQROWUH# JLj# VWDWL# HIIHWWXDWL# GXH# LQWHUYHQWL# FKLUXUJLFL# SHU# DOOXQJDPHQWL# WHQGLQHL=# QHO# 4<<7

DOOXQJDPHQWR# ELODWHUDOH# GHL# IOHVVRUL# GHOOH# JLQRFFKLD/# QHO# 4<<8# WHQRWRPLD# ELODWHUDOH# VHOHWWLYD# GHJOL
DGGXWWRUL1# ,O#FRQWUROOR# UDGLRJUDILFR#GHO#EDFLQR#VHJQDODYD# ULVDOLWD#GHOO*HVWUHPLWj#SURVVLPDOH#GHO# IHPRUH
G[#FRQ#LQWHUUX]LRQH#GHOO*RJLYD#GL#6KHQWRQ1
6HPSUH#LQ#TXHO#SHULRGR#HUD#LQVHULWR#DOOD#6FXROD#0DWHUQD#HG#HUD#VWDWR#GRWDWR#GL#DOFXQL#DXVLOL=
0#GXH##WDYROL#GL#VWDWLFD#GD#SURQR/#FKH#XWLOL]]DYD#D#FDVD#H#D#VFXROD>
0#XQD#FDUUR]]LQD#PDQXDOH/#FKH#XVDYD#XQLFDPHQWH#D#VFXROD>
0#GHDPEXODWRUH#DG#DQJROR#FRQ#UXRWH>
0#XQ#SDVVHJJLQR
1HO#4<<:#L#JHQLWRUL#KDQQR#GHFLVR#GL#FRQVXOWDUH#XQR#VSHFLDOLVWD#IUDQFHVH#FKH#RSHUD#SUHVVR#XQ#FHQWUR

GHOOD#&RVWD#$]]XUUD>#LQ#VHJXLWR#DOOD#YLVLWD#VSHFLDOLVWLFD#VRQR#VWDWL#LQYLWDWL#D#IDU#HIIHWWXDUH#D##0DUFR#GHL
SHULRGL#GL# VRJJLRUQR#SUHVVR# WDOH#FHQWUR/#FRQ# OR# VFRSR#GL# IDUH#GHL#FLFOL# LQWHQVLYL#GL# ULDELOLWD]LRQH#H#GL
SURYYHGHUH#DO#FRQIH]LRQDPHQWR#GL#RUWHVL/# VX#PLVXUD/# VLD# VWDWLFKH#FKH#GLQDPLFKH1#$#SDUWLUH#TXLQGL#GD
TXHO#PRPHQWR/# LO# SURJUDPPD# ULDELOLWDWLYR# SHQVDWR# SHU#0DUFR# KD# VXELWR# YDULD]LRQL# LPSRUWDQWL/# QHO
WHQWDWLYR#GL#FRQFLOLDUH# OD#VFHOWD# IDWWD#GDL#JHQLWRUL/#FRQ# O*LPSRVWD]LRQH# WHRULFD#H#PHWRGRORJLFD#DGRWWDWD
GDJOL#RSHUDWRUL#GHO#6HUYL]LR/#GLYHUJHQWH#SHU#DOFXQL#YHUVL#GD#TXHOOD#SURSRVWD1#(*#VWDWR#TXLQGL#DYYLDWR#XQ
SHUFRUVR# GL# DSSUHQGLPHQWR# DOO*XVR# GL# XQ# WXWRUH# DOWR/# FRQ# SUHVD# GL# EDFLQR/# DUWLFRODWR# DOO*DQFD/# DO
JLQRFFKLR# H# DOOD# WLELR0WDUVLFD/# LQVHULWR# QHOOD# VFDUSD# FRQ# VWDIID1# 'DSSULPD# XVDWR# XQLFDPHQWH# SHU# OD
VWDWLFD/#TXLQGL#DQFKH#SHU#LO#FDPPLQR/#LQ#DPELHQWH#SURWHWWR/#FRQ#DSSRJJLR#DQWHULRUH#DG#XQ#GHDPEXODWRUH1
,O#SURJHWWR#GL#LQWHUYHQWR#QRQ#KD#VXELWR#YDULD]LRQL#VLJQLILFDWLYH#ILQR#D#TXDQGR#OD#YDOXWD]LRQH#FOLQLFD

QRQ#KD#HYLGHQ]LDWR#XQD#QRWHYROH#FRQWUDWWXUD#GHO#TXDGULFLSLWH#FRQ#PDUFDWD#WHQVLRQH#GHO#WHQGLQH#URWXOHR
H/#SHUWDQWR/# ULVFKLR#GL# ULVDOLWD#GHOOD# URWXOD#VWHVVD1# ,O#FRQWUROOR# UDGLRJUDILFR#KD#FRQIHUPDWR# OD# WHQGHQ]D
DOOD# VIXJJHQ]D# GHOOD# WHVWD# GHO# IHPRUH/# LQ# SDUWLFRODUH# D# GHVWUD1# ,O# WXWWR# D# IURQWH# GL# XQD#PRGDOLWj# GL
FDPPLQR# FRPXQTXH# VHPSUH#PROWR# OHQWD/# GLVSHQGLRVD# H# SHU# QXOOD# IXQ]LRQDOH# DG# XQD# DXWRQRPLD# GL
VSRVWDPHQWR1# 6L# q# SHUWDQWR# FRQFRUGDWR# FRQ# L# JHQLWRUL# GL# VRVSHQGHUH# JOL# HVHUFL]L# VXO# FDPPLQR>
VXFFHVVLYDPHQWH#OD#IDPLJOLD#KD#VRVSHVR#DQFKH#OH#FRQVXOHQ]H#HVWHUQH1
$WWXDOPHQWH#0DUFR# q# DQFRUD# LQ# FDULFR# DO# 6HUYL]LR/# DQFKH# VH# SURSULR# LQ# TXHVWL# XOWLPL# WHPSL# VL# q

HYLGHQ]LDWD# OD# QHFHVVLWj# GL# ULYHGHUH# LO# WLSR# GL# SUHVD# LQ# FDULFR/# VLD# SHU# TXDQWR# FRQFHUQH# JOL# DVSHWWL
PHUDPHQWH#FOLQLFL#H#JOL#RELHWWLYL#WHUDSHXWLFL#FKH#SRVVRQR#HVVHUH#LQGLYLGXDWL#FRPH#UDJJLXQJLELOL/#VLD#SHU
TXDQWR#ULJXDUGD#OH#PRWLYD]LRQL#H#LO#JUDGR#GL#FROODERUD]LRQH#FKH#LO#EDPELQR#q#DO#PRPHQWR#LQ#JUDGR#GL
GDUH1
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(*#RSLQLRQH#FRQGLYLVD#GDOO*HTXLSH#PXOWLGLVFLSOLQDUH#GHO#6HUYL]LR#FKH/#GDO#SXQWR#GL#YLVWD#SXUDPHQWH
ULDELOLWDWLYR/#QRQ#VLD#UHDOLVWLFR#FUHGHUH#HVLVWDQR#L#SUHVXSSRVWL#SHU#XQ#SURJHWWR#WHUDSHXWLFR#ILQDOL]]DWR#D
QXRYH#DFTXLVL]LRQL#PRWRULH1#,O#TXDGUR#FOLQLFR#QHXURORJLFR#FKH#LO#EDPELQR#SUHVHQWD#DO#PRPHQWR#VHPEUD
LQIDWWL# LQYDULDWR# H# LQYDULDELOH# RUPDL# GD# WHPSR># QRQ# VL# LQWXLVFRQR#PDUJLQL# GL# LQWHUYHQWR# VH# QRQ# FRQ
RELHWWLYL#GL#PDQWHQLPHQWR#GHOOH# DFTXLVL]LRQL#JLj# LQ#SRVVHVVR#GHO#EDPELQR/# H#GL#SRWHQ]LDPHQWR#GHOOH
VWHVVH# WUDPLWH#XQ#DGHJXDWR# LQWHUYHQWR#GL#SURJHWWD]LRQH#H# IRUQLWXUD#DXVLOL1#1HO# IDUH#TXHVWR# LQROWUH#VDUj
QHFHVVDULD#XQD#EXRQD#FRQRVFHQ]D#GHOO*DWWXDOH#TXDGUR#FOLQLFR##FKH#0DUFR#SUHVHQWD/#GDO#PRPHQWR#FKH#OH
FDUDWWHULVWLFKH#QHXURORJLFKH#GL#TXHVWR# VHPEUDQR# VSHVVR#RVWDFRODUH# LO# UDJJLXQJLPHQWR#GL#RELHWWLYL#FKH
SRVVRQR#VHPEUDUH#UHDOLVWLFL1
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61 &RQWHVWR

0DUFR# q# LO# VHFRQGRJHQLWR#GHOOD# IDPLJOLD/# OD# VRUHOOD#PDJJLRUH#KD# 4:# DQQL# H# IUHTXHQWD#XQD#6FXROD
0HGLD#6XSHULRUH>#q#LQ#DUULYR#XQ#WHU]R#ILJOLR=#DO#PRPHQWR#LQIDWWL#OD#PDPPD#q#LQFLQWD1
,#JHQLWRUL#GL#0DUFR# VRQR# HQWUDPEL# LPSLHJDWL#GHO# VHUYL]LR#3RVWH# H#7HOHFRPXQLFD]LRQL/# OD#PDPPD

ODYRUD# QHO# FRPXQH# GL# UHVLGHQ]D# GHOOD# IDPLJOLD/#PHQWUH# LO# SDGUH# GL#0DUFR# ODYRUD# LQ# XQD# VHGH# IXRUL
SURYLQFLD/#q#SHUWDQWR#WHQXWR#D#YLDJJLDUH#RJQL#JLRUQR/#LQ#RUDUL#GLYHUVL/#GDO#PRPHQWR#FKH#LO#VXR#ODYRUR#q
RUJDQL]]DWR#LQ#WXUQL#VHWWLPDQDOL1
4XHVWL# GDWL# SXU# QRQ# DYHQGR#PDL# FRQGL]LRQDWR# SHVDQWHPHQWH# OD# FRQGX]LRQH# GHOOD# YLWD# IDPLJOLDUH/

LQFLGRQR# RJJL# LQ# PDQLHUD# VLJQLILFDWLYD# VXOOD# TXDOLWj# GL# YLWD# GL# 0DUFR/# HVVHQGR# OD# VXD# DVVLVWHQ]D
VWUHWWDPHQWH# OHJDWD# DOOD# SUHVHQ]D# GHO# SDGUH1# /H# GLIILFROWj#PRWRULH/# XQLWH# DOO*DFFUHVFLPHQWR# VWDWXUR0
SRQGHUDOH#GHJOL#XOWLPL# WHPSL/#KDQQR# LQIDWWL#UHVR#HVWUHPDPHQWH#GLIILFROWRVH# OH#RSHUD]LRQL#GL#DVVLVWHQ]D
GD# SDUWH# GHOOD# PDGUH/# FKH# KD# GRYXWR# LQWHUURPSHUOH# TXDVL# GHO# WXWWR# FRQ# OD# VFRSHUWD# GHOOD# QXRYD
JUDYLGDQ]D1
/D#VLWXD]LRQH#FKH#VL#q#TXLQGL#YHQXWD#D#FUHDUH#KD#SHUPHVVR/#DJOL#RSHUDWRUL#GHO#6HUYL]LR#GL#13,/#GL

LQYLWDUH#L#JHQLWRUL#GL#0DUFR#D#IHUPDUVL#D#SHQVDUH#LQVLHPH#D#TXHOOH#FKH#SRWHYDQR#HVVHUH#OH#VROX]LRQL#SL�
DGHJXDWH/#SHU#YHQLUH#LQFRQWUR#DOOH#HVLJHQ]H#ORUR#H#GHO#EDPELQR1
3URSULR# LQ#GLUHWWD#FRQVHJXHQ]D#GHL#FDPELDPHQWL#DWWXDOL#H#IXWXUL# OD#IDPLJOLD#KD#ULVSRVWR# LQ#PDQLHUD

SRVLWLYD# DOOD#QRVWUD#SURSRVWD/# DFFHWWDQGR#GL# LQL]LDUH# ILQDOPHQWH#XQ#GLDORJR#SRVLWLYR# H# FRVWUXWWLYR# VXO
FDSLWROR#DXVLOL/#LQ#SDVVDWR#WDQWR#RVWHJJLDWR#H#QHJDWR1
/D#VWRULD#GHOOD#UHOD]LRQH#DOOD#GLVDELOLWj#GL#0DUFR#q# LQIDWWL#FRVWHOODWD/#FRPH#QHOOD#PDJJLRU#SDUWH#GHL

FDVL/# GL# IDQWDVLH# GL# JXDULJLRQH/# DVSHWWDWLYH# PLUDFROLVWLFKH/# WHQWDWLYL# SL�# R# PHQR# VHUL# GL# LQWHUYHQWL
ULDELOLWDWLYL#H#FKLUXUJLFL#FRQ#RELHWWLYL#SRFR#UHDOLVWLFL1
#,Q#WXWWR#TXHVWR#JOL#DXVLOL#KDQQR#ULYHVWLWR/#SHU#VFHOWD#GHOOD#IDPLJOLD/#XQ#UXROR#SUDWLFR#DVVROXWDPHQWH

PDUJLQDOH#H#VHFRQGDULR/#H#DGGLULWWXUD#QHJDWLYR#H#OLPLWDQWH#QHOO*LPPDJLQDULR#GHOOD#PDPPD$#/D#VLJQRUD
LQIDWWL#VL#HUD#SL�#YROWH#LQ#SDVVDWR#RSSRVWD#DOOD#IRUQLWXUD#GL#DXVLOL#SHU#VXR#ILJOLR#LPPDJLQDQGR#FKH#TXHVWR
DYUHEEH# LPSLJULWR# LO# EDPELQR/# OLPLWDQGRQH# OR# VYLOXSSR# GHOOH# FDSDFLWj# SRWHQ]LDOL# UHVLGXH1#(QRUPH# q
VWDWR#SUREDELOPHQWH# O*HTXLYRFR# OHJDWR#SURSULR# DOOH# UHDOL# FDSDFLWj#SRWHQ]LDOL# UHVLGXH#GL#0DUFR/#FKH# OD
VLJQRUD#GLPRVWUDYD#GL#VRYUDVWLPDUH#ILQ#GDO#PRPHQWR#GHOO*DUULYR#DO#6HUYL]LR1
$# SRFR# VRQR# YDOVL# L# WHQWDWLYL/# FRPXQTXH#PDL# DEEDQGRQDWL#PD# FROWLYDWL# QHO# WHPSR/# GL# DLXWDUH# OD

VLJQRUD#D#SHQVDUH#JOL#DXVLOL#LQ#DOWUL#WHUPLQL/#D#SRQGHUDUH#RSSRUWXQDPHQWH#O*LPSRUWDQ]D#GL#XQR#VYLOXSSR/
TXDQWR#SL�#SRVVLELOH#SUHFRFH/#GHOO*DXWRQRPLD#GHO#EDPELQR1
$#PLR#DYYLVR#YD# WHQXWR# LQ#FRQVLGHUD]LRQH# LO#IDWWR#FKH/#D#IURQWH#GHOOD#QRVWUD# OLQHD#GL# LQWHUYHQWR/# OD

PDPPD#GL#0DUFR#HUD# LQ#FRQWDWWR#FRQ#XQ#FRQVXOHQWH#HVWHUQR#FKH#DOLPHQWDYD#RJQL#VXD#DVSHWWDWLYD#SL�
URVHD/#LQYDOLGDQGR#OH#QRVWUH#LSRWHVL#H#OH#QRVWUH#SURSRVWH#FRQVHJXHQWL1#5DIIRU]DWD#QHOOH#VXH#VSHUDQ]H#GL
JXDULJLRQH/#DO#FRQWLQXR#LQVHJXLPHQWR#GL#WDSSH#HYROX]LRQLVWLFKH#SRFR#SURSRQLELOL/#OD#VLJQRUD#GLPRVWUDYD
GL#DFFHWWDUH#GL#EXRQ#JUDGR#H#IDFLOPHQWH#WXWWR#FLz#FKH#SRWHYD#FRQFHUQHUH#XQ#SURJHWWR#GL#RUWHVL]]D]LRQH/
PD#QRQ#GL#DXVLOLD]LRQH1#2JQL#RUWHVL# LQIDWWL/#GDL# WXWRUL#SHU# LO#FDPPLQR#D#TXHOOL#SHU# OD# VWDWLFD#R#SHU# OD
SRVL]LRQH#VHGXWD/#YHQLYDQR# OHWWL#GDOOD#PDPPD#GL#0DUFR#FRPH#XQ#%DLXWR%/#XQD#VSLQWD#GDOO*HVWHUQR#DOOR
VYLOXSSR/#YLD#YLD#VHPSUH#SL�#DXWRQRPR/##GHOOD#IXQ]LRQH#GD#SDUWH#GL#VXR#ILJOLR1#/*DXVLOLR#LQYHFH/#HVVHQGR
YLVWR#FRPH#VRVWLWXWLYR#GHOOD# IXQ]LRQH# OHVD/#R#QRQ#HPHUVD/#H#QRQ#VHPSOLFHPHQWH#SRWHQ]LDQWH# OD#VWHVVD
+FRPH# QHO# FDVR# GHOO*RUWHVL,/# YHQLYD# ULILXWDWR# HG# DOORQWDQDWR# FRPH# VLPEROR# GL# TXHOOD# SDWRORJLD# QRQ
DQFRUD#DFFHWWDWD#LQWHUDPHQWH1
$#ULSURYD#GL#TXHVWH#FRQVLGHUD]LRQL#EDVWL#SHQVDUH#FKH#OD#FDUUR]]LQD/#SUHVFULWWD#DO#EDPELQR#DOO*HWj#GL

FLQTXH# DQQL/# HUD# XWLOL]]DWD# GDOOH# LQVHJQDQWL# QHOOD# VFXROD# PDWHUQD/# PD# DVVROXWDPHQWH# QRQ# XVDWD# LQ
PDQLHUD#DXWRQRPD#GDO#EDPELQR#D#FDVD/#QRQRVWDQWH#IRVVH#QHOOH#VXH#SRWHQ]LDOLWj#IDUOR/##Qp#GDOOD#IDPLJOLD1
7DQWR#FKH#QRQ#YHQLYD#QHDQFKH#SRUWDWD#QHOO*DSSDUWDPHQWR#PD#HUD# ODVFLDWD# LQ#JDUDJH#R#DGGLULWWXUD# #QHO
EDJDJOLDLR# GHOO*DXWR1# ,Q# FDVD#0DUFR# GRYHYD# TXLQGL# HVVHUH# VSRVWDWR# LQ# EUDFFLR# GDL# JHQLWRUL# R# GDOOD
VRUHOOD/#GLSHQGHUH#GD# ORUR#SHU#RJQL#DWWLYLWj/# VDOYR#TXHOOH#GL# %JLRFR%1# #3HU#JLRFDUH# LO#EDPELQR#YHQLYD
LQIDWWL#PHVVR#D#WHUUD/#VXO#WDSSHWR#GHO#VRJJLRUQR/#H#SRWHYD#ILQDOPHQWH#VSHULPHQWDUH/#+PD#D#FKH#SUH]]R$#,/
XQD# PRGDOLWj# GL# VSRVWDPHQWR# DXWRQRPR/# RYYHUR# OR# VWULVFLR/# FKH# QRQ# VROR# QRQ# q# DVVROXWDPHQWH
IXQ]LRQDOH/#Qp#RSSRUWXQR#GD#XQ#SXQWR#GL#YLVWD#FOLQLFR/#PD#DQFKH#HVWUHPDPHQWH#IDWLFRVR#SHU#0DUFR$
4XHVWR#VWDWR#GHOOH#FRVH#q#ULPDVWR#WRWDOPHQWH#LQYDULDWR#HG#LQYDULDELOH#ILQR#DO#FRPSLPHQWR#GHL#QRYH

DQQL# GL# HWj# GL#0DUFR/# TXDQGR# OH# HQRUPL# GLIILFROWj# GL# VSRVWDPHQWR# FRQ# WXWRUH# H# GHDPEXODWRUH# VRQR
GLYHQWDWH#GHO#WXWWR#HYLGHQWL/#OH#IUHTXHQWL#FDGXWH#KDQQR#FRPLQFLDWR#D#SUHRFFXSDUH#L#JHQLWRUL/#FKH#KDQQR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUJKHULWD#9LRWWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#;#GL#67

SHUWDQWR#UDFFROWR#LO#QRVWUR#FDOGR#LQYLWR#D#VRVSHQGHUH#O*XVR#GL#TXHVWH#RUWHVL1#,O#ELVRJQR#GL#DXWRQRPLD#GL
0DUFR/# DOPHQR# LQ# SLFFROH# DWWLYLWj/# HUD# SHUDOWUR# GLYHQWDWR# RUPDL# LPSHOOHQWH/# FRVu# FKH# ILQDOPHQWH# OD
FDUUR]]LQD#q#VWDWD#DFFROWD#LQ#FDVD/#FRQ#HQRUPH#JLRLD#GHO#EDPELQR/#FKH#SRWHYD#OLEHUDPHQWH#VSRVWDUVL#GD
XQ# DPELHQWH# DOO*DOWUR# VHQ]D# GRYHU# GLSHQGHUH# GD# QHVVXQR$# )RUWXQDWDPHQWH# OH# GLPHQVLRQL
GHOO*DSSDUWDPHQWR#KDQQR#FRQVHQWLWR#WXWWR#TXHVWR/#H/#FRQ#QRQ#SRFD#IDWLFD/#OD#PDPPD#GL#0DUFR#q#ULXVFLWD
D# OHJJHUH# OH# SLFFROH# FRQTXLVWH# FKH# VXR# ILJOLR# DQGDYD# DQQRYHUDQGR# JLRUQR# SHU# JLRUQR/# KD# SRWXWR
FRJOLHUQH# WXWWD# O*LPSRUWDQ]D#H#FRPLQFLDUH#D#JXDUGDUH#FRQ#PDJJLRU#VHUHQLWj#DO#GLVFRUVR#GHOO*DXWRQRPLD
GHO#EDPELQR/#GD#QRL#WDQWR#FDOGHJJLDWR1
%HQ# SL�# VHPSOLFH# HUD# VWDWR# LQYHFH/# LQ#TXHVWR# VHQVR/# LO# UDSSRUWR# FRQ# OD# VFXROD1#)LQ# GDO#PRPHQWR

GHOO*LQVHULPHQWR# LQ# 6FXROD# (OHPHQWDUH/# TXDQGR#0DUFR# q# DUULYDWR# DO# QRVWUR# 6HUYL]LR/# OH# LQVHJQDQWL
DYHYDQR#GLPRVWUDWR#OD#ORUR#SLHQD#FROODERUD]LRQH#FRQ#JOL#RSHUDWRUL#GHOOD#ULDELOLWD]LRQH#QHOO*DGRWWDUH#WXWWH
OH#VWUDWHJLH#QHFHVVDULH#H#SRVVLELOL#SHU#O*LQFUHPHQWR#GHOO*DXWRQRPLD#SHUVRQDOH#H#VRFLDOH#GHO#EDPELQR1#'D
VXELWR#q#VWDWD#DGRWWDWD# OD#FDUUR]]LQD#SHU# WXWWL#JOL#VSRVWDPHQWL# LQWHUQL#DOO*HGLILFLR# VFRODVWLFR>#VRQR# VWDWL
DFTXLVWDWL#GDO#&RPXQH#DUUHGL#VSHFLILFL#SHU#FRQVHQWLUH#XQ#PLJOLRU#LQVHULPHQWR#GL#0DUFR#DOO*LQWHUQR#GHOOD
FODVVH# +HV1# WDYROR#DG# LQFDYR/# LQ#VRVWLWX]LRQH#GHO#QRUPDOH#EDQFR,>#VL#HUD#DQFKH#DYYLDWR#XQ#SHUFRUVR#GL
DSSUHQGLPHQWR#GHOO*XVR#GHO#SHUVRQDO#FRPSXWHU#SHU#DJHYRODUH/#VH#SRVVLELOH/#O*DWWLYLWj#JUDILFD1
3URSULR#OH#LQVHJQDQWL#DYHYDQR#IDWWR#QRWDUH#XQD#FHUWD#FKLXVXUD#GHO#EDPELQR/#PD#SULPD#DQFRUD#GHOOD

IDPLJOLD/#QHL#FRQIURQWL#GHL#FRHWDQHL#GL#0DUFR1#6HPEUDYD#LQIDWWL#FKH#DO#GL#IXRUL#GHO#PRPHQWR#VFRODVWLFR
0DUFR#QRQ#IUHTXHQWDVVH#DOWUL#EDPELQL/#VH#QRQ#SHU#LO#&DWHFKLVPR/#LQ#VHJXLWR#DEEDQGRQDWR#SHU#SUREOHPL
GL# DJLELOLWj# GHOO*# HGLILFLR1#*OL# XQLFL# DPLFL# GL# FXL#0DUFR# UDFFRQWD# DQFRUD# RJJL# VRQR# LQIDWWL# TXHOOL# GHL
JHQLWRUL/# H# QRQ# LQYHFH# VXRL# FRHWDQHL1# &RQ# TXHVWL# LO# UDSSRUWR# VHPEUD# HVVHUH# FRPSOLFDWR/# VWDQGR# DL
UDFFRQWL#GHO#EDPELQR/#GDOOH# VXH# UHDOL#GLIILFROWj#D# VYROJHUH#DWWLYLWj# ILVLFKH#H# VSRUWLYH1#7XWWDYLD#0DUFR
QRQ# VL# LQFRQWUD#PDL# QHDQFKH# FRQ# L# FRPSDJQL# GL# VFXROD# DQFKH# VROR# SHU# IDUH# L# FRPSLWL# R# VWXGLDUH/# H
VHPEUD#HYLWDUH/#OXL#SHU#SULPR/#VLWXD]LRQL#QHOOH#TXDOL#SRWUHEEH#DYHUH#XQR#VFDPELR#DOOD#SDUL#FRQ#JOL#DOWUL
EDPELQL1#2JQLTXDOYROWD#OD#FRQYHUVD]LRQH#FRQ#OXL#YHUWH#VX#TXHVWR#DUJRPHQWR/#0DUFR#ULIHULVFH#GL#TXDQWR
JOL# FRVWL# QRQ# SRWHU# JLRFDUH# D# FDOFLR/# R# IDUH# XQ# DOWUR# VSRUW/#PD# DO#PRPHQWR# QRQ# KD# DQFRUD# ULVSRVWR
SRVLWLYDPHQWH# DL# QRVWUL# LQYLWL# FRQFUHWL# LQ# TXHVWR# VHQVR/# R# YHUVR# DOWUH# DWWLYLWj# FKH# SRWUHEEHUR# HVVHUH
RFFDVLRQH# GL# LQFRQWUR# H[WUDVFRODVWLFR# FRQ# L# VXRL# FRHWDQHL1#&RQ# WXWWD# SUREDELOLWj/# XQ# ODYRUR# FRQFUHWR
VXOO*DXWRQRPLD#PRWRULD#SRWUHEEH#DYHUH#XQ#ULVYROWR#SRVLWLYR#DQFKH#VXOOH#DXWRQRPLH#VRFLDOL#GHO#EDPELQR/
DLXWDQGROR#DG#DSULUVL#PDJJLRUPHQWH#DG#XQ#LQFRQWUR#FRQ#JOL#DOWUL#FKH#QRQ#VLD#QHFHVVDULDPHQWH#PHGLDWR
GDOOD#SUHVHQ]D#GL#XQ#DGXOWR1
4XHVWR#LQ#VLQWHVL#LO#SHUFRUVR#OXQJR#H#WRUWXRVR/#FRPH#RJQL#FDPPLQR#GL#DXWRQRPLD/#FKH#FL#KD#FRQGRWWL

D# ODYRUDUH/# RJJL# FRQ# OD# FROODERUD]LRQH# H# O*DOOHDQ]D# GHOOD# IDPLJOLD/# SHU# OD# ULFHUFD# H# OR# VYLOXSSR
GHOO*LQGLSHQGHQ]D#ILVLFD#H#PRWRULD#GL#0DUFR#GDOOH#ILJXUH#DGXOWH#GHO#VXR#HQWRXUDJH/#IDPLJOLDUH#H#QRQ/#SHU
TXDQWR#VDUj#SRVVLELOH#TXL#HG#RUD1
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71 &RQWDWWR#LQL]LDOH

6HEEHQH#QRQ#VL#SRVVD#SDUODUH#GL#XQ#YHUR#H#SURSULR#FRQWDWWR#LQL]LDOH/#FRPH#VHPSUH#DYYLHQH#QHO#FDVR
GL#XQD#SUHVD# LQ#FDULFR#FKH#VL#SURWUDH#QHJOL#DQQL/#q# WXWWDYLD#HYLGHQWH#FKH#FL#VLD#VWDWR#XQ#PRPHQWR/#XQD
VLWXD]LRQH# FRQWLQJHQWH/# FKH# KD# FRQVHQWLWR# XQ# FDPELDPHQWR# DOO*LQWHUQR# GHO# QXFOHR# IDPLJOLDUH# QHL
FRQIURQWL#GHOOD#GLVDELOLWj#GL#0DUFR#H#GHO#PRGR#GL#DSSURFFLDUVL#D#TXHVWD1
0L# VHPEUD# GL# ULFRQRVFHUH# QHOOD# JUDYLGDQ]D# GHOOD# PDGUH/# FKH# SHUDOWUR# FRLQFLGH# FRQ# O*DQQR# GHO

FDPELDPHQWR#GL#JUDGR#GL# VFXROD#GL#0DUFR/# OD# VLWXD]LRQH# LQ#TXDOFKH#PRGR# %QXRYD%#FKH#KD#SHUPHVVR
TXHVWR#FDPELR#GL#GLUH]LRQH1
)LQR#D#TXHO#PRPHQWR#LQIDWWL/#FRPH#JLj#VRWWROLQHDWR/#QRQ#HUD#VWDWR#SRVVLELOH#DIIURQWDUH#FRQ#L#JHQLWRUL/

PD# LQ# SDUWLFRODUH# FRQ# OD#PDGUH/# YHUR# SXQWR# GL# ULIHULPHQWR# SHU# LO# EDPELQR/# XQ# GLVFRUVR# VHUHQR# FKH
YHUWHVVH# DSHUWDPHQWH# VXOOD# TXDOLWj# GL# YLWD# GL# 0DUFR1# 2JQL# LQWHUYHQWR# HVWHUQR# ULYROWR# DO# QXFOHR
IDPLJOLDUH# SHU# HVVHUH# DFFHWWDWR# GRYHYD# VRWWHQGHUH/# VHSSXU# YDJDPHQWH/# XQ# VLJQLILFDWR# WHUDSHXWLFR# H
ULDELOLWDWLYR1#0HQWUH#OH#DWWLYLWj#OHJDWH#DOO*DVVLVWHQ]D#YHUD#H#SURSULD#GL#0DUFR#H#DOOR#VYROJLPHQWR#SUDWLFR
GHOOD#YLWD#TXRWLGLDQD# HUDQR#GHO# WXWWR# DVVXQWH#GDL# IDPLJOLDUL/# VHQ]D# VSD]LR#GL# LQWHUYHQWR#SHU#RSHUDWRUL
HVWHUQL1
$#PLR#DYYLVR#SHUz# OR# VSD]LR#SHU#XQ#SHQVLHUR#GL# WLSR#GLYHUVR# VXO# UXROR#GHJOL# DXVLOL#QHOOD#YLWD#GHO

ILJOLR/# VL# q# DSHUWR# QHOOD#PHQWH# GHOOD#PDGUH# QHO#PRPHQWR# LQ# FXL# KD# SRWXWR# %DFFRJOLHUH%# LQ# FDVD# OD
FDUUR]]LQD1#9HGHQGR# OD#TXDVL# LSHUDWWLYLWj#GL#0DUFR# D#SDUWLUH#GD#TXHO#PRPHQWR/# OD# VLJQRUD#KD# LQIDWWL
DIIHUPDWR# GL# DYHUOR# YLVWR# %ULQDVFHUH%/# HG# KD# GLPRVWUDWR# GL# FRPSUHQGHUH# D# IRQGR# LO# VLJQLILFDWR# GHOOH
SLFFROH#DXWRQRPLH#FRQTXLVWDWH#GDO#ILJOLR/#FRPLQFLDQGR#DG#LQFHQWLYDUOR#HG#LQFRUDJJLDUOR#SHUFKp#TXHVWH
FUHVFHVVHUR#LQ#QXPHUR#H#DELOLWj$##$#TXHVWR#IDWWRUH#VL#q#UHFHQWHPHQWH#VRPPDWD#O*HVLJHQ]D#GHOOD#VLJQRUD#GL
HVVHUH# VROOHYDWD# GD# DOFXQH# LQFRPEHQ]H# SUDWLFKH/# TXDOL# L# VROOHYDPHQWL# FKH# VRQR# QHFHVVDUL# SHU# IDU
UDJJLXQJHUH# OD# YDVFD# GD# EDJQR# DO# EDPELQR/# PD# SHJJLR# DQFRUD# LO# IDWWR# FKH/# SHU# DUULYDUH# DO# ORUR
DSSDUWDPHQWR/#0DUFR#GRYHVVH#HVVHUH#SUHVR#H#SRUWDWR# LQ#EUDFFLR#SHU#GXH#SLDQL#GL# VFDOH/#QRQ# HVVHQGR
O*HGLILFLR#GRWDWR#GL#DVFHQVRUH1
1HO#PRPHQWR# LQ# FXL# OD#PDPPD# GL#0DUFR# FL# KD#PHVVR# DO# FRUUHQWH# GHOOD# VXD# JUDYLGDQ]D/# FL# KD

FRQWHPSRUDQHDPHQWH#RIIHUWR#O*RSSRUWXQLWj#GL#WRUQDUH#DG#DSULUH#LO#GLVFRUVR#VXJOL#DXVLOL#H#VXOO*DXWRQRPLD
SHUVRQDOH#GHO#EDPELQR1#$#TXHVWR#SXQWR#SHUz#SUREDELOPHQWH#LO#QXFOHR#IDPLJOLDUH#HUD#UHDOPHQWH#SURQWR
SHU#TXHVWR# WLSR#GL#SURJHWWR/#SHU#FXL# OD#QRVWUD#SURSRVWD#q# VWDWD#EHQH#DFFROWD#GD# WXWWL/# LQ#SULPR# OXRJR/
RYYLDPHQWH/#GD#0DUFR1#/*DVVHQ]D#GL#XQD#YHUD# H#SURSULD#GRPDQGD# LQL]LDOH# IRUPXODWD#GDOO*XWHQWH/#QRQ
VHPEUD# DYHU# GL# IDWWR# FRQGL]LRQDWR# LO# FRLQYROJLPHQWR# GHOOD# IDPLJOLD# QHOOR# VYROJHUVL# GHO# SURJHWWR1# ,
JHQLWRUL#GL#0DUFR# LQIDWWL# VL# VRQR#GLPRVWUDWL# DVVROXWDPHQWH#GLVSRQLELOL#QHOO*DFFRJOLHUFL# LQ# FDVD/#SHU# OD
YHULILFD#GHL#SXQWL#QHL#TXDOL#GRYHYD#DUWLFRODUVL#LO#SURJHWWR#GL#LQWHUYHQWR/#QHO#PHWWHUFL#LQ#FRQWDWWR#FRQ#OD
VFXROD/#SHU#OD#YHULILFD#GHOO*XWLOLWj#GL#XQ#LQWHUYHQWR#DQFKH#QHOO*HGLILFLR#VFRODVWLFR#QXRYR/#H#QHO#FRPSLHUH
RJQL#SDVVR#FKH#VL#ULYHODVVH#QHFHVVDULR#DL#ILQL#GHO#QRVWUR#SURJHWWR1
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81 2ELHWWLYL#GHO#SURJHWWR

&RPH#JLj#VRWWROLQHDWR#LO#SURJHWWR#VL#DUWLFROD#LQ#GXH#SDUWL#HVVHQ]LDOL=#XQ#LQWHUYHQWR#QHOO*DELWD]LRQH#GHO
EDPELQR/#PLUDWR#LQ#SDUWLFRODU#PRGR#DOOD#DFFHVVLELOLWj#DOO*DSSDUWDPHQWR#GDOO*HVWHUQR#H#DOO*DFFHVVLELOLWj#H
JHVWLELOLWj# LQWHUQD/# HG# XQ# LQWHUYHQWR# D# VFXROD/# YROWR# DQFKH# LQ# TXHVWR# FDVR# DOO*DFFHVVLELOLWj# H# DOOD
SRVVLELOLWj#GD#SDUWH#GHO#EDPELQR#GL#YLYHUH#D#SLHQR#OD#GLPHQVLRQH#VFRODVWLFD/#DO#SDUL#GHL#VXRL#FRHWDQHL1

,QWHUYHQWR#QHOO¶DELWD]LRQH

3HU#TXDQWR# ULJXDUGD# O*LQWHUYHQWR#QHOO*DELWD]LRQH/#JOL#RELHWWLYL#VRQR#VWDWL# UDJLRQDWL#H#GLVFXVVL#FRQ# OD
PDGUH#GL#0DUFR/# LQ#UHOD]LRQH#DOOH#FDUDWWHULVWLFKH#GHOOD#VROX]LRQH#DELWDWLYD#GHOOD#IDPLJOLD/#FKH#DELWD# LQ
XQ#DSSDUWDPHQWR# LQ#DIILWWR/#VLWXDWR#DO#SULPR#SLDQR#GL#XQD#FDVD#ELIDPLOLDUH# +DO#SLDQR#ULDO]DWR#DELWDQR# L
SDGURQL#GL#FDVD,/#FRQ#JDUDJH#QHO#VHPLQWHUUDWR1#'DOOD#SRUWD#G*LQJUHVVR#q#QHFHVVDULR#VXSHUDUH#WUH#UDPSH#GL
VFDOD#SHU#DUULYDUH#DOOD#SRUWD#GHO# ORUR#DSSDUWDPHQWR1#/*HGLILFLR# ULVDOH#DJOL#DQQL#6HWWDQWD/#QRQ#SUHVHQWD
VROX]LRQL#GL#DFFHVVLELOLWj#SHU# OH#SHUVRQH#GLVDELOL/#QRQ#q#PDL#VWDWR# LQVWDOODWR#XQ#DVFHQVRUH1#'D#VHPSUH
SHUWDQWR# 0DUFR# UDJJLXQJH# FDVD# VXD# SRUWDWR# LQ# EUDFFLR# GDL# JHQLWRUL# R# GDOOD# VRUHOOD/# FRVD# FKH
XOWLPDPHQWH/#ROWUH#D#QRQ#HVVHUH#FRPRGD/#q#GLYHQWDWD#DQFKH#ULVFKLRVD#GDWR#LO#QRWHYROH#DXPHQWR#VWDWXUR0
SRQGHUDOH#GHO#EDPELQR1#(*#LQWHQ]LRQH#GHL#JHQLWRUL#GL#0DUFR#GL#FDPELDUH#FDVD/#SHU#WUDVIHULUVL#LQ#XQD#GL
SURSULHWj# QRQ# DSSHQD# TXHVWR# VLD# HFRQRPLFDPHQWH# SRVVLELOH# HG# DEELDQR# LQGLYLGXDWR# XQD# VROX]LRQH
LGRQHD# DOOH# HVLJHQ]H# ORUR# H# GHO# ILJOLR1# 4XHVWD# GHFLVLRQH# YLHQH# SHUz# RUD# DG# HVVHUH# QXRYDPHQWH
SURFUDVWLQDWD##SHU#LO#IXWXUR#DUULYR#GL#XQ#WHU]R#ILJOLR1#9DOXWDWD#TXHVWD#FLUFRVWDQ]D#VL#q#GRYXWR#FHUFDUH#GL
LQGLYLGXDUH# GHOOH# VROX]LRQL# GL# FDUDWWHUH# SURYYLVRULR=# QRQ# q# LQIDWWL/# JLXVWDPHQWH/# LQWHQ]LRQH# GHOOD
IDPLJOLD#LQYHVWLUH#LQ#RSHUH#GL#DGHJXDPHQWR#GHOO*HGLILFLR#DOOH#QRUPH#SUHYLVWH#GDOOD#OHJJH#462;</#Qp#WDQWR
PHQR#LQWHQ]LRQH#GHL#SURSULHWDUL#GHOOD#FDVD1
#)RUWXQDWDPHQWH# OH# FDUDWWHULVWLFKH# GLPHQVLRQDOL# GHOO*DSSDUWDPHQWR# YHUR# H# SURSULR# VRQR# WDOL# GD

FRQVHQWLUH# D# 0DUFR# XQD# EXRQD# PRELOLWj# DOO*LQWHUQR# GHOO*DELWD]LRQH1# /H# FDPHUH# VRQR# LQIDWWL# WXWWH
VXIILFLHQWHPHQWH#DPSLH/#OH#SRUWH#KDQQR#ODUJKH]]D#VXSHULRUH#R#XJXDOH#DL#<3#FHQWLPHWUL/#LO#FRUULGRLR/#VXL
FXL#ODWL#VL#DSURQR#OH#VWDQ]H/#KD#XQD#ODUJKH]]D#GL#FLUFD#5#PHWUL/#HG#q#WHQXWR#VJRPEUR#GDJOL#DUUHGL#WDQWR#GD
FRQVHQWLUH#XQ#RWWLPR#VSD]LR#GL# URWD]LRQH#H#PRELOLWj#SHU# OD#FDUUR]]LQD/#FRQ# OD#TXDOH#0DUFR#KD#TXLQGL
OLEHUR#DFFHVVR#LQ#RJQL#ORFDOH1
#1HOOD# FDPHUD# GL#0DUFR# L#PRELOL# VRQR# VWDWL# GLVSRVWL# OXQJR# OH# SDUHWL/# ODVFLDQGR# OLEHUR# OR# VSD]LR

FHQWUDOH/#FRVu#FKH#LO#EDPELQR#SXz#IDFLOPHQWH#UDJJLXQJHUH#LO#OHWWR/#OD#VFULYDQLD/#LO#PRELOH#SRUWDFRPSXWHU/
O*DUPDGLR#H#OD#SRUWD#GHO#EDOFRQH#+EDOFRQH#FRPXQLFDQWH#FRQ#OD#FXFLQD,1
,Q#FXFLQD# LO# WDYROR#q#GLVSRVWR#FHQWUDOPHQWH/#HG#q#JDUDQWLWR/#QRQRVWDQWH# OD#SUHVHQ]D#GHOOH# VHGLH/# OR

VSD]LR#QHFHVVDULR#SHU#OD#OLEHUD#PRELOLWj#GHOOD#FDUUR]]LQD1
,Q#VRJJLRUQR#DOOR#VWHVVR#PRGR#0DUFR#QRQ#LQFRQWUD#GLIILFROWj#GL#VSRVWDPHQWR1
8QLFD# QRWD# GROHQWH# GL# TXHVWR# DSSDUWDPHQWR# ULPDQH# SXUWURSSR# LO# EDJQR=# VWUHWWR# H# OXQJR/# KD

FDUDWWHULVWLFKH#GLPHQVLRQDOL#FKH#UHQGRQR# LPSRVVLELOH# O*DFFHVVR#FRQ# OD#FDUUR]]LQD1#&RQ#TXHVWD#q# LQIDWWL
SRVVLELOH# UDJJLXQJHUH# XQLFDPHQWH# OD# YDVFD# GD# EDJQR/# VLWXDWD# VXELWR# GRSR# OD# SRUWD# GHOOD# VWDQ]D/
QHOO*DQJROR# D# VLQLVWUD/#PHQWUH# LO# ODYDQGLQR# q# VLWXDWR# VXOOD#SDUHWH#GL# IURQWH/#SURSULR#GDYDQWL# DOO*XOWLPR
WHU]R#GHOOD#YDVFD#VWHVVD/#FRQ#XQR#VSD]LR#WUD#L#GXH#VDQLWDUL#GL#VROL#83#FHQWLPHWUL/#QHO#TXDOH#OD#FDUUR]]LQD
QRQ# ULHVFH#D#SDVVDUH/#TXHVWR# UHQGH# LUUDJJLXQJLELOH#SHU# LO#EDPELQR#DXWRQRPDPHQWH# LO#:&#HG# LO#ELGq/
VLWXDWL#DO#IRQGR#GHOOD#VWDQ]D#GD#EDJQR1
,Q#UHDOWj#DQFKH#OH#GLPHQVLRQL#GHO#EDJQR#VRQR#WDOL#GD#FRQVHQWLUH#XQ#LQWHUYHQWR#SLXWWRVWR#VHPSOLFH#PD

ULVROXWLYR=#VDUHEEH#LQIDWWL#VXIILFLHQWH#ULQXQFLDUH#DOOD#YDVFD#GD#EDJQR#H#VRVWLWXLUOD#FRQ#XQ#SLDWWR#GRFFLD
LGRQHR/#SHU#UHQGHUH#LPPHGLDWDPHQWH#DFFHVVLELOL#H#UDJJLXQJLELOL#WXWWL#L#VDQLWDUL/#WHQHQGR#FRQWR#FKH#:&#H
ELGq#VRQR#GLVSRVWL#IURQWDOPHQWH/#FRVD#FKH#JDUDQWLVFH#O*DYYLFLQDPHQWR#DG#HQWUDPEL1
3XUWURSSR#SHUz#L#JHQLWRUL#GL#0DUFR/#VRWWROLQHDQGR#OD#WHPSRUDQHLWj#GHOOD#ORUR#SHUPDQHQ]D#LQ#TXHVWR

DSSDUWDPHQWR/#QRQ# LQWHQGRQR#DIIURQWDUH# L# ODYRUL#FKH# VDUHEEHUR#QHFHVVDUL#SHU# DGHJXDUH# LO#EDJQR1#'HO
UHVWR# L#SURSULHWDUL#GHOO*LPPRELOH#QRQ#DXWRUL]]HUHEEHUR# O*HOLPLQD]LRQH#GHOOD#YDVFD#GD#EDJQR/#HVVHQGR#D
FRQRVFHQ]D#GHOO*LQWHQ]LRQH#GHJOL#DIILWWXDUL#GL#ODVFLDUH#O*DSSDUWDPHQWR1
/*LQWHUYHQWR#FKH#SXz#HVVHUH# IDWWR# LQ#EDJQR# ULJXDUGD#SHUWDQWR#HVVHQ]LDOPHQWH# LO# WUDVIHULPHQWR#GDOOD

FDUUR]]LQD#DOOD#YDVFD/#H# OD#SRVVLELOLWj#GL# IDUOR#VHQ]D#FKH#0DUFR#GHEED#HVVHUH#SUHVR# LQ#EUDFFLR#H# IDWWR
VHGHUH#VXO#IRQGR#GHOOD#YDVFD#VWHVVD/#SHUDOWUR#QRQ#GRWDWD#GL#JUDGLQR1
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3HU#TXDQWR#ULJXDUGD# LO#SUREOHPD#GHOO*DFFHVVLELOLWj#GDOO*HVWHUQR/#ELVRJQHUj#QXRYDPHQWH# WHQHUH#FRQWR
GHOOH#FDUDWWHULVWLFKH#GL#SURYYLVRULHWj#GHOOH#VROX]LRQL#GD#LQGLYLGXDUVL/#H#VH#SRVVLELOH#D#TXHVWR#SXQWR#DQFKH
GL#%ULXWLOL]]R%#GHOOH#VWHVVH/# LQ#PDQLHUD# WDOH#FKH#QRQ#GLYHQJDQR#FRPSOHWDPHQWH# LQXWLOL#QHO#PRPHQWR# LQ
FXL#OD#IDPLJOLD#GRYHVVH#WUDVIHULUVL1
2ELHWWLYL#SULQFLSDOL#GL#TXHVWR#WLSR#GL#LQWHUYHQWR#VRQR#GD#XQ#ODWR#OD#QHFHVVLWj#GL#UHQGHUH#PHQR#JUDYRVD

SHU# OD# IDPLJOLD/#SHUDOWUR# LQ#FUHVFLWD/# O*DVVLVWHQ]D#FKH#GHYH#TXRWLGLDQDPHQWH#HVVHUH#JDUDQWLWD#D#0DUFR/
GDOO*DOWUR# IDYRULUH# OR#VYLOXSSR#SVLFRILVLFR#GHO#EDPELQR/#FKH#VWD#DYYLFLQDQGRVL#DOO*HWj#DGROHVFHQ]LDOH#H
QHFHVVLWD#GL#HVVHUH#YLVWR#H# ULFRQRVFLXWR# LQ#TXHVWR#FDPELDPHQWR1#(VVHUH#SUHVR# LQ#EUDFFLR#SHU#DUULYDUH
DOOD# SRUWD# GL# FDVD/# HVVHUH# SUHVR# LQ# EUDFFLR# SHU# DFFRPRGDUVL# QHOOD# YDVFD# GD# EDJQR/# HG# DLXWDWR# SHU
VYROJHUH# OD#PDJJLRU# SDUWH# GHOOH# RSHUD]LRQL# GL# LJLHQH# SHUVRQDOH/# FHUWR# QRQ# OR# DLXWD# D# YLYHUVL# FRQ# XQ
DWWHJJLDPHQWR#GL#PDJJLRU#DXWRQRPLD1#1RQ#OR#IDYRULVFH#QHOOD#ULFHUFD#GL#XQ#SURJUHVVLYR#DOORQWDQDPHQWR
GDOOH#ILJXUH#JHQLWRULDOL#H#VHPEUD#FUHDUH#LQ#OXL#XQD#FHUWD#FRQIXVLRQH#ULVSHWWR#DOOD#VXD#LGHQWLWj#SHUVRQDOH=
EDPELQR#FKH#GHYH#HVVHUH#DVVLVWLWR#HG#DLXWDWR#VHPSUH/#R#UDJD]]LQR#FKH#FRPLQFLD#D#YLYHUH#H#ULYHQGLFDUH
VSD]L#GL#DXWRQRPLD"

,QWHUYHQWR#D#VFXROD

/*LQWHUYHQWR#D#VFXROD#ULJXDUGHUj/#DQFKH#LQ#TXHVWR#FDVR/#O*DFFHVVLELOLWj#GDOO*HVWHUQR/#O*DFFHVVLELOLWj#DG
RJQL#SLDQR#H#VSD]LR#LQWHUQL/#L#VHUYL]L#LJLHQLFL/#O*DXOD#H#LO#EDQFR#GHO#EDPELQR1
'DO#VRSUDOOXRJR#HIIHWWXDWR#VRQR#HPHUVH#DOFXQH#SUREOHPDWLFKH#DEEDVWDQ]D#LPSRUWDQWL/#RYYHUR=
0# SUHVHQ]D#GL#JUDGLQL/#QRQ#VXSHUDELOL#WUDPLWH#UDPSD/#DOO*LQJUHVVR#SULQFLSDOH#GHOO*HGLILFLR>
0# VFDOH# FRPH# XQLFR# FROOHJDPHQWR# WUD# L# 7# SLDQL# GHOO*LVWLWXWR/# WXWWL# QRUPDOPHQWH# XWLOL]]DWL# GDJOL

DOXQQL##SHU#LO#UHJRODUH#VYROJLPHQWR#GHOOH#DWWLYLWj#GLGDWWLFKH>
0# DVVHQ]D# DOO*LQWHUQR# GHOOD# 6FXROD#0HGLD# GL# XQ# ORFDOH# VHUYL]L# LJLHQLFL# DFFHVVLELOH# DOOH# SHUVRQH

GLVDELOL1
,QWHUYHQLUH#VX#FLDVFXQR#GL#TXHVWL#SXQWL#DYUj#O*RELHWWLYR#HVVHQ]LDOH#GL#IDU#Vu#FKH#0DUFR#SRVVD#YLYHUH

O*LQVHULPHQWR#QHOOD#QXRYD#UHDOWj#VFRODVWLFD#LQ#PRGR#%DGHJXDWR%/#VHQWHQGR#FLRq#FKH#O*DPELHQWH#LQWRUQR#D
OXL#q#SURQWR#DG#DFFRJOLHUOR#H#FKH#LO#VXR#DUULYR#D#VFXROD#QRQ#VDUj#GLYHUVR#GD#TXHOOR#GHL#VXRL#FRPSDJQL1
$OOR#VWHVVR#PRGR#LQIDWWL#WXWWR#VDUj#SUHGLVSRVWR#H#SURQWR1
,QROWUH#XQ#RELHWWLYR#D#PLR#DYYLVR#PROWR#LPSRUWDQWH/#SHU#OD#VLFXUH]]D#SHUVRQDOH#GHO#EDPELQR#H#GL#FKL

q# DGGHWWR# DOOD# VXD# DVVLVWHQ]D# DOO*LQWHUQR#GHOO*DPELHQWH# VFRODVWLFR/# q# HYLWDUH# FKH# VL# ULSHWDQR# VLWXD]LRQL
FRQRVFLXWH#DOOD#VFXROD#HOHPHQWDUH/#GRYH/#SHU#VRSSHULUH#DOOD#PDQFDQ]D#GL#DXVLOL#H#VROX]LRQL#DGHJXDWH#SHU
OR#VSRVWDPHQWR#H# OD#PRELOLWj#GL#0DUFR#DOO*LQWHUQR#GHOO*HGLILFLR#VFRODVWLFR/# LO#EDPELQR#YHQLYD#SUHVR# LQ
EUDFFLR#GDOO*DVVLVWHQWH#DOOH#DXWRQRPLH#R#SHJJLR#DQFRUD#%WUDVSRUWDWR%#GL#SHVR#FRQ#WXWWD#OD#FDUUR]]LQD#GD
GXH# SHUVRQH# VX# SHU# OH# YDULH# UDPSH# GL# VFDOH# FKH# VL# DUWLFRODYDQR# QHOOD# VFXROD$#4XHVWR# FHUWDPHQWH# KD
UDSSUHVHQWDWR#XQD#IRQWH#QRQ#LQGLIIHUHQWH#GL#SHULFROR#PD/#RJJL#SL�#FKH#PDL/#SRWUHEEH#DQFKH#FRVWLWXLUH#XQ
RVWDFROR#QHOOD# IRUPD]LRQH#GHOO*LGHQWLWj#SHUVRQDOH#GL#XQ# UDJD]]LQR#FKH#YD#YHUVR# OD#SUHDGROHVFHQ]D#PD
FRQWLQXD#DG#HVVHUH#%SUHVR#LQ#EUDFFLR#FRPH#L#EDPELQL%/#TXHVWR#LO#YLVVXWR#YHUEDOL]]DWR#GD#0DUFR#ULVSHWWR
DOOH#HVSHULHQ]H#SDVVDWH1
'L#VHJXLWR#SURYLDPR#D#VLQWHWL]]DUH#LQ#XQD#WDEHOOD#ULDVVXQWLYD#JOL#RELHWWLYL#LQGLYLGXDWL#QHL#GXH#DPELWL

GL#LQWHUYHQWR1

6LQWHVL#GHJOL#RELHWWLYL#GHOO¶LQWHUYHQWR
&DVD $FFHVVLELOLWj#GDOO¶HVWHUQR

$FFHVVLELOLWj#DOO¶LQWHUQR
6XSHUDPHQWR#VFDOH
$GDWWDPHQWR#EDJQR

6FXROD $FFHVVLELOLWj#GDOO¶HVWHUQR
$FFHVVLELOLWj#DOO¶LQWHUQR

6XSHUDPHQWR#VFDOH
6XSHUDPHQWR#VFDOH
$GDWWDPHQWR#EDJQR
2UJDQL]]D]LRQH#VSD]LR#DXOH
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91 $UWLFROD]LRQH#GHO#SURJHWWR

914 ,QWHUYHQWR#D#FDVD

/D#SULPD#SDUWH#GHO#SURJHWWR#GL#LQWHUYHQWR#ULJXDUGD#O*DELWD]LRQH#GHOO*XWHQWH#H#GHOOD#VXD#IDPLJOLD1
4XL#L#SXQWL#VXL#TXDOL#VL#q#VFHOWR#GL#LQWHUYHQLUH#VRQR#GXH=#O*DFFHVVLELOLWj#GDOO*HVWHUQR#H#OD#ULFHUFD#GHOOD

VROX]LRQH#GL#PDVVLPD#DXWRQRPLD#LQ#EDJQR/#QHOOR#VYROJLPHQWR#GHOOH#RSHUD]LRQL#GL#LJLHQH#SHUVRQDOH1
3URYHUz#DG#DQDOL]]DUH#GL#VHJXLWR/#VHSDUDWDPHQWH/#OH#GXH#SUREOHPDWLFKH#LQGLYLGXDWH/#SHUFKp#ULVXOWLQR

HYLGHQWL# OH# FDUDWWHULVWLFKH/# OH# VROX]LRQL# LQGLYLGXDWH/# VLD# TXHOOH# ULWHQXWH# SL�# DGHJXDWH# FKH# TXHOOH
HIIHWWLYDPHQWH#UHDOL]]DWH#H#SHUFKp1

$FFHVVLELOLWj#GDOO*HVWHUQR=#VXSHUDPHQWR#VFDOH1

/H#VFDOH#SUHVHQWL#WUD#OD#SRUWD#G*LQJUHVVR#GHOO*HGLILFLR#H#OD#SRUWD#GL#FDVD#GL#0DUFR/#VRQR#FRVWLWXLWH#GD
XQD#SULPD#UDPSD#GL#43#JUDGLQL#FKH#FRQGXFH#GDO#SLDQR#WHUUD#DO#SLDQR#ULDO]DWR>#TXL#OD#VFDOD#VL#LQWHUURPSH
FRQ#XQ#DPSLR#SLDQHURWWROR/#GL#GLPHQVLRQL#QRWHYROL#+533#FP#GL#ODUJKH]]D/#443#FP#GL#SURIRQGLWj,/#TXLQGL
ULSUHQGH#FRQ#XQD# VHFRQGD# UDPSD#GL# :#JUDGLQL/#GRSR# OD#TXDOH#YL#q#XQ# VHFRQGR#SLDQHURWWROR#GL#XJXDOL
GLPHQVLRQL#ULVSHWWR#DO#SULPR/#SHU#SRL#FRQWLQXDUH#FRQ#XQ*XOWLPD#UDPSD#GL#<#JUDGLQL/#LQ#VHJXLWR#DOOD#TXDOH
VL# JLXQJH# DOO*XOWLPR# SLDQHURWWROR# VXO# TXDOH# VL# WURYD# OD# SRUWD# GL# FDVD1#'DO# JDUDJH/# FKH# q# VLWXDWR# QHO
VHPLQWHUUDWR/# VL# DFFHGH# DO# SLDQR# ULDO]DWR# WUDPLWH# XQD# UDPSD# GL# <# JUDGLQL1#4XHVWD# UDPSD# GL# VFDOH# q
FRVWLWXLWD#GDL#JUDGLQL#FRQ#LO#PXUR#VX#HQWUDPEL#L#ODWL/#PHQWUH#OH#DOWUH#UDPSH#SUHYHGRQR#LO#PXUR#VXO#ODWR
GHVWUR#H#OD#ULQJKLHUD#VXO#ODWR#VLQLVWUR1
3HU#TXDQWR#FRQFHUQH#LO#VXSHUDPHQWR#GL#TXHVWH#VFDOH#VRQR#VWDWH#YDOXWDWH#WXWWH#OH#SRVVLELOL#VROX]LRQL=

0# LQVWDOOD]LRQH#GL#XQ#DVFHQVRUH>
0# LQVWDOOD]LRQH#GL#XQ#PRQWDVFDOH#ILVVR>
0# LQVWDOOD]LRQH#GL#XQ#PRQWDVFDOH#PRELOH1

/D#SULPD/# WHQGHQ]LDOPHQWH#SUHIHULELOH/# ULVXOWDYD#SHUz# DQFKH# OD#SL�#GLIILFLOH#GD# UHDOL]]DUH/#GDWD# OD
SODQLPHWULD#GHOOD#FDVD/#GDO#PRPHQWR#FKH#VL#VDUHEEH#GRYXWR#DSSRUWDUH#GHOOH#PRGLILFKH#VWUXWWXUDOL#QRQ
DXWRUL]]DWH#GDL#SURSULHWDUL#GHOO*LPPRELOH1
6WHVVR#GLFDVL#SHU# OD# VHFRQGD/#FKH# WXWWDYLD# VL# VDUHEEH#SRWXWD# UHDOL]]DUH#QHO#FDVR# LQ#FXL# OD# IDPLJOLD

DYHVVH#DFFRQVHQWLWR#DG#DFFROODUVL#O*LQWHUR#RQHUH#HFRQRPLFR/#VFHOWD#TXHVWD#FKH#L#JHQLWRUL#KDQQR#GHFLVR#GL
QRQ#IDUH/#GDWD#OD#ORUR#VFHOWD#GL#ODVFLDUH#TXHVWR#DSSDUWDPHQWR/#GHO#UHVWR#QRQ#GL#SURSULHWj1
6L#q#TXLQGL#SUHVD#LQ#HVDPH#OD#SRVVLELOLWj#GL#DGRWWDUH#XQ#DXVLOLR#PRELOH#SHU#LO#VXSHUDPHQWR#GHOOH#VFDOH/

QRQRVWDQWH#IRVVH#OD#VROX]LRQH#ULWHQXWD#PHQR#DGHJXDWD#WUD#OH#WUH#LQGLYLGXDWH/#SHU#LO#IDWWR#FKH#O*DGR]LRQH
GL#XQ#DXVLOLR#GL#TXHVWR#WLSR#QRQ#FRPSRUWD#PRGLILFKH#VWUXWWXUDOL#GD#DSSRUWDUVL#DOO*HGLILFLR1
/D#PLVXUD]LRQH#GHOOH#VFDOH/# L#FXL#JUDGLQL#KDQQR# ODUJKH]]D#SDUL#D#443#FHQWLPHWUL/# OD#SUHVHQ]D#GL#XQ

SLDQHURWWROR#WUD#OH#UDPSH/#GL#GLPHQVLRQL#LGRQHH/##KDQQR#FRQVHQWLWR#GL#ULWHQHUH#YDOLGD#TXHVWD#VROX]LRQH1
7XWWDYLD/# O*LGRQHLWj#GRYHYD#HVVHUH#DFFHUWDWD#GDOO*8IILFLR#7HFQLFR#GHO#&RPXQH#GL#UHVLGHQ]D#GHOO*XWHQWH/
JUD]LH#DO#FXL#DYYDOOR#VDUHEEH#LQ#VHJXLWR#VWDWR#SRVVLELOH#HIIHWWXDUH#OD#VFHOWD#H#OD#SUHVFUL]LRQH#GHO#WLSR#GL
PRQWDVFDOH#PRELOH#SL�# LQGLFDWR#SHU# OH# HVLJHQ]H#GL# VSRVWDPHQWR#GL#0DUFR# +QHOO¶LQWHUSUHWD]LRQH#GHJOL
XIILFL#FRPSHWHQWL#GHOO¶$6//# OD#YHULILFD#GHOOD#SUHVHQ]D#GL# VFDOH#QRQ# VXSHUDELOL#PHGLDQWH# UDPSD#GHYH
HVVHUH#HIIHWWXDWD#GDOO¶8IILFLR#7HFQLFR#GHO#&RPXQH,1
,Q# WDO#VHQVR#VDUj#QHFHVVDULR# WHQHUH#FRQWR#GHO#IDWWR#FKH# O*DGR]LRQH#GL#XQ#DXVLOLR#SHU# LO#VXSHUDPHQWR

VFDOH#PRELOH/# ULFKLHGH# FRPXQTXH# OD# SUHVHQ]D# GL# XQ# DGXOWR# FKH# DVVLVWD# O*XWHQWH# XWLOL]]DWRUH1#4XHVWR
HOHPHQWR#LQIOXLVFH#QRQ#SRFR#VXOOD#VFHOWD#XOWLPD#GHO#WLSR#GL#DXVLOLR/#GDO#PRPHQWR#FKH#ELVRJQHUj#YDOXWDUH
FKH# TXHVWR# ULVXOWL# GL# IDFLOH# XWLOL]]R# SHU# DFFRPSDJQDWRUL# GLYHUVL/# LSRWL]]DQGR# DQFKH/# SHUFKp# QR/# OD
VRUHOOD/# DPLFL# H# YLVLWDWRUL# GHOO*XWHQWH1# ,QROWUH# VDUj# RSSRUWXQR/# VHPSUH# LQ# TXHVW*RWWLFD# GL# PDVVLPD
FRQGLYLVLRQH# GHOO*XVR# GHOO*DXVLOLR/# RWWHQHUH# FKH# QRQ# VLD# QHFHVVDULR# HIIHWWXDUH# WURSSL# WUDVIHULPHQWL/# DG
HVHPSLR#GDOOD# FDUUR]]LQD# DOO*DXVLOLR# VWHVVR/#TXHVWR# LQ# IDYRUH# H# D#EHQHILFLR#GL#0DUFR/# FKH#QRQ# ULVXOWL
YLQFRODWR#DOOD#SUHVHQ]D#GL#TXDOFKH#DGXOWR#GHOOD#VXD#IDPLJOLD#R#GL#FXL#VL#ILGL##LQ#SDUWLFRODUH1
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$FFHVVLELOLWj#DOO*LQWHUQR=#DGDWWDPHQWR#ORFDOH#EDJQR1

3HU#TXHO#FKH#ULJXDUGD#LQYHFH#L#VHUYL]L#LJLHQLFL/#OH#SRVVLELOLWj#GL#LQWHUYHQWR#ULVXOWDQR#SLXWWRVWR#ULGRWWH/
YLVWD# OD# QRQ# GLVSRQLELOLWj# GHOOD# IDPLJOLD# DG# LQWUDSUHQGHUH# XQ# YHUR# H# SURSULR# DGDWWDPHQWR# GHO# ORFDOH
EDJQR#DOOH#HVLJHQ]H#GHO#ILJOLR1
1RQRVWDQWH# OH# SUHPHVVH# HVSUHVVH# LQ# SULPD# EDWWXWD# GDOOD#PDPPD# GL#0DUFR/# VL# q# IDWWD# XQ*DWWHQWD

DQDOLVL#GHOOH#VROX]LRQL##SRVVLELOL#LQGLYLGXDWH#ULVSHWWR#DO#EDJQR/#FKH##VRQR#SRL#VWDWH#GHVFULWWH/#FRVu#FKH#OH
IRVVH#PDJJLRUPHQWH#FKLDUR#GL#FRVD#VL#WUDWWDVVH#UHDOPHQWH1
*OL#LQWHUYHQWL#LQGLYLGXDWL#FRPH#QHFHVVDUL#HUDQR#L#VHJXHQWL=

x# OD#VRVWLWX]LRQH#GHOOD#YDVFD#GD#EDJQR/#FKH#SUHVHQWD#XQ#QRWHYROH#LQJRPEUR/#HVVHQGR#SLXWWRVWR#JUDQGH
+PLVXUD# LQIDWWL# 543# FP# GL# OXQJKH]]D# SHU# 9;# FP# GL# SURIRQGLWj,/# FRQ# XQ# SLDWWR# GRFFLD# LGRQHR
DOO*DFFHVVR# HYHQWXDOH# FRQ# XQD# FDUUR]]LQD/# R# FRPXQTXH# XQD# VHGLD# FRQ# UXRWH/# TXLQGL# D# ILOR
SDYLPHQWR/#SHUPHWWHUHEEH#GL#OLEHUDUH#XQR#VSD]LR#VXIILFLHQWH#LQ#EDJQR#SHU#HIIHWWXDUH#LO#SDVVDJJLR#LQ
FDUUR]]LQD# H# UDJJLXQJHUH# FRQ# TXHVWD# LO#:1&1# HG# LO# ELGq/# FKH# VRQR# FROORFDWL# IURQWDOPHQWH/# XQR
ULVSHWWR#DOO*DOWUR/#DO#IRQGR#GHOOD#VWDQ]D#GD#EDJQR>

x# OD#VRVWLWX]LRQH#GHOO*#DWWXDOH#:1&1#FRQ#XQR#SL�#LGRQHR#DOO*DYYLFLQDPHQWR#GHOOD#FDUUR]]LQD/#YDOXWDQGR
O*RSSRUWXQLWj# GL# LQVWDOODUH# XQ#PDQLJOLRQH# FKH# DLXWL# QHL# WUDVIHULPHQWL# +WHQHQGR# FRQWR# FKH#0DUFR
FRPXQTXH/#GDWR# LO#TXDGUR#FOLQLFR/#QRQ#q# LQ#JUDGR#GL#HIIHWWXDUH#DXWRQRPDPHQWH# LO#SDVVDJJLR#GDOOD
FDUUR]]LQD# DG# XQ*DOWUD# VHGXWD/# PD# SXz# FROODERUDUH# VRVWHQHQGRVL# FRQ# O*DUWR# VXSHULRUH# VLQLVWUR,1
4XHVW*XOWLPR# LQWHUYHQWR# WXWWDYLD# GD# QRQ# ULWHQHUVL# IRQGDPHQWDOH/# GDWD# OD# QHFHVVLWj# GL# DLXWDUH
FRPXQTXH#VHPSUH#0DUFR#D#UDJJLXQJHUH#OD#SRVL]LRQH#VHGXWD#VXO#:1&1
,#JHQLWRUL#GL#0DUFR# #KDQQR#SHUz# ULWHQXWR#GL#QRQ#YROHU# DIIURQWDUH/# LQ#TXHVWR#SHULRGR# LQ#SDUWLFRODU

PRGR/#XQD#ULVWUXWWXUD]LRQH#GHO#EDJQR#FRPH#VXJJHULWR#H#GHVFULWWR#VRSUD1#4XHVWD#GHFLVLRQH#q#JLXVWLILFDWD
DQFRUD#XQD#YROWD#GDOO*LQWHQ]LRQH#GL# ODVFLDUH# O*DSSDUWDPHQWR# LQ#DIILWWR/#H#DQFKH#GDO#PRPHQWR#SLXWWRVWR
GHOLFDWR# FKH# OD# VLJQRUD# VWD# YLYHQGR/# FRQ# OD# JUDYLGDQ]D# LQIDWWL# SUHIHULVFH# QRQ# DIIURQWDUH# ODYRUL
LPSHJQDWLYL#H#GLVDJHYROL#FRPH#TXHOOL#SURSRVWL1
6L# q# SHUWDQWR# SUHVD# LQ# FRQVLGHUD]LRQH# OD# SRVVLELOLWj# GL# UHQGHUH# LO# EDJQR# DWWXDOH# SL�# IXQ]LRQDOH

ULVSHWWR# DG# RJJL/# LPPDJLQDQGR# SRVVLELOH# TXDOFKH# VSD]LR# GL# DXWRQRPLD#PDJJLRUH# SHU#0DUFR/# FKH# DO
PRPHQWR#SXz#IDUH#GD#VROR#XQLFDPHQWH#RSHUD]LRQL#PROWR#VHPSOLFL#FRPH# ODYDUVL# L#GHQWL/#GDO#PRPHQWR
FKH# ULFKLHGRQR# LO#VROR#DYYLFLQDPHQWR#GHOOD#FDUUR]]LQD#DO# ODYDQGLQR/#RSHUD]LRQH#FKH#q# IDWWLELOH#SHU# OH
FDUDWWHULVWLFKH#GLPHQVLRQDOH#H#VSD]LDOL#GHO#EDJQR1
8QD#GHOOH#HVLJHQ]H#FKH#0DUFR#KD#HVSUHVVR#q#TXHOOD#GL#SRWHU#IDUH#LO#EDJQR#VHQ]D#HVVHUH#DVVLVWLWR#XQD

YROWD#QHOOD#YDVFD1# ,Q#TXHVWR#VHQVR#XQD#VROX]LRQH#q# LSRWL]]DELOH=#VL#SXz# LQIDWWL#SHQVDUH#DOO*DGR]LRQH#GL
XQD# VHGLD# SHU# YDVFD/# QHOOD# TXDOH# JOL# VLD# SRVVLELOH# PDQWHQHUH# DXWRQRPDPHQWH# OD# SRVL]LRQH# VHGXWD
+SRWHQ]LDOLWj#UHDOH#GHO#EDPELQR#D#SDWWR#FKH#DEELD#XQR#VFKLHQDOH#D#FXL#DSSRJJLDUVL,1#,QROWUH#FRQ#OD#VFHOWD
GL# XQD# VHGLD# FKH# VLD# GRWDWD# GL# PHFFDQLVPR# GL# VROOHYDPHQWR# +LGUDXOLFR# R# HOHWWULFR/# GD# YDOXWDUH# DO
PRPHQWR# GHOOD# VFHOWD# YHUD# H# SURSULD,/# VL# SRWUj# DQFKH# DJHYRODUH# O*DGXOWR# FKH# DVVLVWH# O*XWHQWH
QHOO*HIIHWWXDUH# LO# SDVVDJJLR# GDOOD# FDUUR]]LQD# DOOD# YDVFD/# UHQGHQGR# QHFHVVDULR# QRQ# LO# VROOHYDPHQWR# LQ
EUDFFLR#GHO#UDJD]]LQR/#PD#XQLFDPHQWH#XQ#SDVVDJJLR#GDOOD#FDUUR]]LQD/# LQ#SLHGL#H#TXLQGL#DO#SLDQR#GHOOD
VHGLD/#FKH#YHUUj#SRL#IDWWD#FDODUH#QHOOD#YDVFD#SHU#OH#RSHUD]LRQL#GL#LJLHQH#SHUVRQDOH1#/H#GLPHQVLRQL#GHOOD
YDVFD#GD#EDJQR/# 543# FP#GL# OXQJKH]]D/# 9;# FP#GL#SURIRQGLWj/# 85# FP#GL# DOWH]]D/#QRQ#GRWDWD#GL# VHGLOH
LQWHUQR/# FRQVHQWRQR# OD# IDFLOH# LQVWDOOD]LRQH# GL# XQD# VHGLD/# FRVu# FRPH# GL# XQ# VROOHYDWRUH# SHU# YDVFD# GD
EDJQR/#H#SHUPHWWRQR#GL#VFHJOLHUH#WUD#XQ*DPSLD#SRVVLELOLWj#GL#VROX]LRQL1
$OWUR#LQWHUYHQWR#SRVVLELOH/#H#GL#VHPSOLFH#UHDOL]]D]LRQH/#q#O*LQVWDOOD]LRQH#VXO#ODWR#OLEHUR#GHO#:1&1#GL

XQ#PDQLJOLRQH#DO#TXDOH#0DUFR#SRVVD# UHJJHUVL#XQD#YROWD# VHGXWR1# ,O# VDQLWDULR# LQ#TXHVWLRQH#q#FROORFDWR
QHOO*DQJROR#LQ#IRQGR#D#GHVWUD#GHOOD#VWDQ]D#GD#EDJQR/#TXLQGL#O*DYYLFLQDPHQWR#DYYLHQH#VXO#ODWR#VLQLVWUR#FKH
ULPDQH#OLEHUR/#R#IURQWDOPHQWH#+PHQWUH#VXO#ODWR#GHVWUR#F*q#LO#PXUR,1#0D#O*$161#GHVWUR#q#DQFKH#TXHOOR#FKH
0DUFR# XWLOL]]D# PHQR/# TXLQGL# VHPEUHUHEEH# SL�# RSSRUWXQR# LQVWDOODUH# LO# PDQLJOLRQH# VXO# ODWR# VLQLVWUR
OLEHUR/#VFHJOLHQGR#XQD#VROX]LRQH#FKH#SRVVD#HVVHUH#FKLXVD/#LQ#PRGR#GD#QRQ#RVWDFRODUH#O*DYYLFLQDPHQWR#DO
VDQLWDULR#VWHVVR/#Qp#SHU#0DUFR#Qp#SHU#JOL#DOWUL#XWLOL]]DWRUL1
,QROWUH#VDUHEEH#XWLOH#VRVWLWXLUH# LO#VHGLOH#GHO#:1&1#DWWXDOH/#GL#QRUPDOH#FRPPHUFLR#H#GXQTXH#IDWWXUD/

FRQ#XQ#VHGLOH#DQDWRPLFR/#FKH# IDFFLD#VHQWLUH#0DUFR#PDJJLRUPHQWH#FRQWHQXWR/#GDQGRJOL#SL�#VLFXUH]]D/
FRQVLGHUDWR#FKH#DWWXDOPHQWH#LO#EDPELQR#QRQ#UDJJLXQJH#LO#SDYLPHQWR#FRQ#L#SLHGL#XQD#YROWD#VHGXWR1
8OWLPR#DFFRUJLPHQWR#FKH#YLHQH# VXJJHULWR#DOOD# IDPLJOLD# O*DFTXLVWR#GL#XQR# VSHFFKLR#SL�#JUDQGH/#GD

SRUVL#SL�# LQ#EDVVR#VXO# ODYDQGLQR/#PD#VRSUDWWXWWR#SL�# ODUJR/# LQ#PRGR# WDOH#FKH#VLD#SRVVLELOH#VSHFFKLDUVL
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DQFKH#SHU#0DUFR#FKH/#VHGXWR#LQ#FDUUR]]LQD/#VL#DYYLFLQD#DO#ODYDQGLQR#VXO#ODWR#GHO#VDQLWDULR#VWHVVR#H#QRQ
IURQWDOPHQWH/#SHUFKp#RVWDFRODWR#GDOOD#SUHVHQ]D#GHOOD#YDVFD/#H#FRVu#FKH#SRVVD#YHGHUVL#VHQ]D#VROOHYDUVL
GDO#SLDQR#GHOOD#FDUUR]]LQD/#FRVD#FKH#DO#PRPHQWR#OXL#ID1

,Q#VLQWHVL/#O*LQWHUYHQWR#GD#HIIHWWXDUVL#LQ#EDJQR#FRPSUHQGHUj#OH#VHJXHQWL#RSHUD]LRQL=
x# DGR]LRQH#VROOHYDWRUH#SHU#YDVFD#GD#EDJQR>
x# DGR]LRQH#DGDWWDWRUH#SHU#:&>
x# LQVWDOOD]LRQH#PDQLJOLRQH#D#VFRPSDUVD#FRPH#VLVWHPD#GL#VRVWHJQR#DFFDQWR#DO#:&>
x# DGR]LRQH#GL#XQR#VSHFFKLR#PDJJLRUPHQWH#DGHJXDWR#DOOH#HVLJHQ]H#GL#XQD#SHUVRQD#LQ#FDUUR]]LQD1

915# ,QWHUYHQWR#D#VFXROD

,# SXQWL# GL# LQWHUYHQWR# FKH# VRQR# VWDWL# LQGLYLGXDWL# FRPH# QHFHVVDUL# SHU# JDUDQWLUH# XQ# DGHJXDWR
LQVHULPHQWR#GL#0DUFR#QHOOD#QXRYD#UHDOWj#VFRODVWLFD/#RYYHUR#TXHOOD#GHOOD#6FXROD#0HGLD/#FKH#LQL]LHUj#QHO
6HWWHPEUH#5334/#VRQR#L#VHJXHQWL=

x# VXSHUDPHQWR#JUDGLQL#SRVWL#GDYDQWL#DOO*LQJUHVVR#SULQFLSDOH#GHOO*HGLILFLR>
x# VXSHUDPHQWR#VFDOH# LQWHUQH#DOO*HGLILFLR/#XQLFR#FROOHJDPHQWR# WUD# L#7#SLDQL#FKH# OR#FRPSRQJRQR#H

FKH#YHQJRQR#VROLWDPHQWH#WXWWL#XWLOL]]DWL#SHU#LO#QRUPDOH#VYROJHUVL#GHOOH#DWWLYLWj#GLGDWWLFKH>
x# DOOHVWLPHQWR#GL#XQ#ORFDOH#VHUYL]L#LJLHQLFL#DFFHVVLELOH#DOOH#SHUVRQH#GLVDELOL1
3HU# JOL# LQWHUYHQWL# FKH# GHYRQR# HVVHUH# HIIHWWXDWL# LO# 6HUYL]LR# GL#1131,# KD# FRQWDWWDWR# LO# &RPXQH# GL

UHVLGHQ]D#GHO#EDPELQR/#DIILQFKp#SUHGLVSRQJD#OD#UHDOL]]D]LRQH#GHL#ODYRUL#QHFHVVDUL1
/H#VROX]LRQL#LSRWL]]DWH#VRQR#OH#VHJXHQWL=
x# LQVWDOOD]LRQH#GL#XQ#PRQWDVFDOH#ILVVR#FKH#FRQVHQWD#LO#VXSHUDPHQWR#GHL#JUDGLQL#DQWLVWDQWL#O*HGLILFLR/

FKH# SHU# QXPHUR# QRQ# SRVVRQR# HVVHUH# VXSHUDWL#PHGLDQWH# UDPSD/# VL# WUDWWD# LQIDWWL# GL# 5# JUDGLQL
DOO*LQJUHVVR/#VHJXLWL#GD#SLDQHURWWROR#H#TXLQGL#GD#:#JUDGLQL#FKH#SRUWDQR#DO#SLDQR#ULDO]DWR/#VXO#TXDOH
VL#VQRGDQR# L#FRUULGRL#H#VL#DIIDFFLDQR# OH#DXOH/#QRQ#HVLVWH# LQROWUH#DOWUR# LQJUHVVR#FKH#SRVVD#HVVHUH
HYHQWXDOPHQWH#XWLOL]]DWR#FRQ#PDJJLRU#IDFLOLWj>

x# LQVWDOOD]LRQH#GL#XQ#DVFHQVRUH/#SHU#RWWHQHUH# LO# UDJJLXQJLPHQWR#GL# WXWWL# L#SLDQL#XWLOL#SHU# O*DWWLYLWj
VFRODVWLFD#+VHPLQWHUUDWR/#SLDQR#ULDO]DWR/#SULPR#H#VHFRQGR#SLDQR,>

x# DOOHVWLPHQWR#VHUYL]L#LJLHQLFL#DFFHVVLELOL/#RSHUD#UHDOL]]DELOH#PHGLDQWH#VPDQWHOODPHQWR#GL#5#VHUYL]L
LJLHQLFL/# SUHVHQWL# LQ# QXPHUR# XJXDOH# VX# RJQL# SLDQR/# SHU# RWWHQHUH# OR# VSD]LR# QHFHVVDULR# SHU# LO
ULIDFLPHQWR#GL#XQ#VROR#ORFDOH#ULVSRQGHQWH#DOOH#QRUPH#SUHYLVWH#GDOOD#OHJJH#462;<1

,Q# ULVSRVWD# DOOH# SURSRVWH# IDWWH# GDO# 6HUYL]LR# GL# 1131,# FRQ# O*DSSRJJLR# H# OD# SLHQD# GLVSRQLELOLWj# H
FROODERUD]LRQH#GHOOD#'LULJHQ]D#GHOO*,VWLWXWR#&RPSUHQVLYR/#LO#&RPXQH#KD#DIIHUPDWR#O*LPSRVVLELOLWj#GL#IDU
IURQWH# DOOH# VSHVH# QHFHVVDULH# SHU# OH# RSHUH# GL# DGHJXDPHQWR# GHOO*LVWLWXWR1# (*# VWDWD# LQROWUH# ULFKLHVWD# OD
IRUPXOD]LRQH# GL# XQD# VROX]LRQH# DOWHUQDWLYD/# VRWWROLQHDQGR# FKH# QHO# JLUR# GL# EUHYH# WHPSR# OD# VHGH# GHOOD
6FXROD#0HGLD#YHUUj#WUDVIHULWD#LQ#XQ#QXRYR#HGLILFLR/#WRWDOPHQWH#ULVSRQGHQWH#DOOH#QRUPH#GL#DFFHVVLELOLWj
SUHYLVWH#GDOOD#OHJJH#462;<#SHU#JOL#HGLILFL#SXEEOLFL1
/D#VROX]LRQH#FKH#VL#q#TXLQGL#ULSHQVDWD#q#OD#VHJXHQWH=
x# DGR]LRQH/#DQFKH#LQ#TXHVWR#FDVR/#GL#XQ#DXVLOLR#SHU#LO#VXSHUDPHQWR#GHOOH#VFDOH#PRELOH/#FKH#SRVVD

HVVHUH#XVDWR#VLD#SHU#LO#VXSHUDPHQWR#GHL#JUDGLQL#DOO*LQJUHVVR/#FKH#SHU#LO#UDJJLXQJLPHQWR#GHL#YDUL
SLDQL#GHOO*LVWLWXWR/#H#FKH#GRYUj#HVVHUH#PDQRYUDWR#GDO#SHUVRQDOH#DGGHWWR#DOO*DVVLVWHQ]D# ILVLFD#GHO
UDJD]]LQR>

x# DOOHVWLPHQWR#GL#XQ#ORFDOH#VHUYL]L#LJLHQLFL#DFFHVVLELOH>
x# SHU#TXDQWR#ULJXDUGD#LQYHFH#O*DWWLYLWj#VFRODVWLFD#YHUD#H#SURSULD/#0DUFR#HUD#GRWDWR#VLQ#GDOOD#VFXROD

HOHPHQWDUH#GL#XQ#EDQFR#GL# ODYRUR#DG# LQFDYR#SHU# O*DYYLFLQDPHQWR#H# O*DOORJJLDPHQWR#GHO# WURQFR/
FRQ#SLDQR#LQFOLQDELOH#H#UHJRODELOH#LQ#DOWH]]D/#SHU#XQ#FRPRGR#XWLOL]]R#VLD#FRQ#XQD#VHGLD#VWDQGDUG
FKH# FRQ# OD# FDUUR]]LQD># GL# XQD# SHGDQD# VRWWRVWDQWH# FKH# SHUPHWWH# XQ# SL�# FRPRGR# H# FRUUHWWR
DSSRJJLR#GHL#SLHGL1#4XHVWR#PDWHULDOH#ULVXOWD#DQFRUD#GHO#WXWWR#XWLOL]]DELOH#DO#PRPHQWR1
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:1 5HOD]LRQH#WHFQLFD

:14# ,QWHUYHQWR#D#FDVD

,O#SULPR#LQWHUYHQWR#FKH#q#VWDWR#DIIURQWDWR#GDO#SXQWR#GL#YLVWD#SUDWLFR#D#FDVD#ULJXDUGD#O*LQVWDOOD]LRQH#GL
XQ# DXVLOLR# SHU# LO# VXSHUDPHQWR# GHOOH# VFDOH1# 6LQ# GDO# SULPR# FROORTXLR# FRQ# OD#PDGUH# GL#0DUFR# VL# HUD
VWDELOLWR#FKH#XQ#PRQWDVFDOH#PRELOH#IRVVH#O*XQLFD#VROX]LRQH#DGRWWDELOH#QHOOD#VLWXD]LRQH#FRQWLQJHQWH1
5LPDQH# WXWWDYLD#GD#GHFLGHUH#TXDOH#PRGHOOR#H#FRQ#TXDOL#FDUDWWHULVWLFKH/#QHOOD#SRVVLELOLWj#GL#VFHOWD#D

QRVWUD#GLVSRVL]LRQH1
,#PRGHOOL#WUD#L#TXDOL#q#SRVVLELOH#RSHUDUH#XQD#VFHOWD#VRQR/#LQ#TXHVWR#FDVR/#HVVHQ]LDOPHQWH#GL#GXH#WLSL=#LO

PRGHOOR# D# FLQJROR/# H# TXHOOR# D# WUH# UXRWH# VRYUDSSRVWH# +WLSR# 6FRLDWWROR,1# 3URYLDPR# DG# DQDOL]]DUH# LQ
HQWUDPEL#L#FDVL#YDQWDJJL#H#VYDQWDJJL1

0RQWDVFDOH#D#FLQJROR
,O#SULPR#RELHWWLYR#GL#SUDWLFLWj#FKH# VL# UDJJLXQJH#FRQ# LO#PRQWDVFDOH#D#FLQJROR#q#TXHOOR#GL#HYLWDUH# LO

WUDVIHULPHQWR# GHOO*XWHQWH# GDOOD# FDUUR]]LQD/# VX# FXL# DELWXDOPHQWH# VLHGH/# DO# VLVWHPD# GL# VHGXWD# GHO
PRQWDVFDOH# VWHVVR1#4XHVWR#JHVWR/#DSSDUHQWHPHQWH#SRFR# VLJQLILFDWLYR/# UDSSUHVHQWD# LQ# UHDOWj#XQ#DWWR#GL
DVVLVWHQ]D#ILVLFD#YHUR#H#SURSULR/#FKH#SHUDOWUR#q#DQFKH#XQR#GHL#SL�#SHVDQWL#SHU#FKL#DVVLVWH#XQD#SHUVRQD#LQ
FDUUR]]LQD1
#4XLQGL# ELVRJQD# FRQVLGHUDUH# FKH# OD# VFDOD# FKH# GHYH# HVVHUH# VXSHUDWD# FRQ# LO# VXGGHWWR# DXVLOLR/# GHYH

DYHUH# FDUDWWHULVWLFKH# GLPHQVLRQDOL# H# VWUXWWXUDOL# DGDWWH1# &RQGLWLR# VLQH# TXD# QRQ# # LQIDWWL# # q# TXHOOD# GL
GLVSRUUH#GL#XQ#SLDQHURWWROR#WUD#XQD#UDPSD#GL#VFDOH#H#O*DOWUD/#FKH#DEELD#XQD#SURIRQGLWj#WDOH#GD#FRQVHQWLUH
OD#URWD]LRQH#GHO#FLQJROR#SHU#LO#SDVVDJJLR#GDOOD#UDPSD#D#TXHOOD#VXFFHVVLYD>#OD#SURIRQGLWj#QHFHVVDULD#q#GL
DOPHQR#433#FHQWLPHWUL#+#OD#SURIRQGLWj#GHL#SLDQHURWWROL#GHOOD#VFDOD#D#FDVD#GL#0DUFR#q#GL#443#FHQWLPHWUL,1
,O#FLQJROR#PRQWDVFDOH#SRQH# LQROWUH#XQ#SUREOHPD#SDUWLFRODUH#QHO#FDVR#GHO#QRVWUR#XWHQWH=#RYYHUR# OD

GLPHQVLRQH# GHOOD# FDUUR]]LQD# VX# FXL# q# VHGXWR1# /D# ODUJKH]]D# GHOOD# VHGXWD# GHYH# LQIDWWL# HVVHUH/
QRUPDOPHQWH/#GL#DOPHQR# 6;#FP#R# VXSHULRUH# +D# VHFRQGD#GHL#PRGHOOL,/#SHU#FRQVHQWLUH# O*DJJDQFLR#GHOOD
FDUUR]]LQD#DOOD#EDVH#GHO#FLQJROR#FKH#PLVXUD/#QHOOD#PLJOLRUH#GHOOH#LSRWHVL#64#FP/#H#QHFHVVLWD#SHUWDQWR#GL
XQR#VSD]LR#DOWUHWWDQWR#DPSLR#H#OLEHUR#DOO*LQWHUQR#GHO#WHODLR#GHOOD#FDUUR]]LQD1#$WWXDOPHQWH#LQYHFH#0DUFR
XWLOL]]D#XQD#FDUUR]]LQD#PDQXDOH#FKH#KD#XQD#ODUJKH]]D#GL#VHGXWD#GL#VROL#65#FP1

0RQWDVFDOH#WLSR#6FRLDWWROR
$# GLIIHUHQ]D# GHO#PRQWDVFDOH# D# FLQJROR# QRQ# SRQH# SUREOHPL# GLPHQVLRQDOL# ULVSHWWR# DOOD# VFDOD# R# DL

SLDQHURWWROL>#SUHYHGH#SHUz#GL#GRYHU#HIIHWWXDUH#VHPSUH#LO#WUDVIHULPHQWR#GHOO*XWLOL]]DWRUH#GDOOD#FDUUR]]LQD
DO#PRQWDVFDOH#VWHVVR#H#YLFHYHUVD1#,O#VXR#XWLOL]]R#YLHQH#GHVFULWWR#GDJOL#XWHQWL#FRPH#PHQR#VLFXUR#H#PHQR
IDFLOH#GD#DSSUHQGHUH#SHU#O*DFFRPSDJQDWRUH1

$# TXHVWR# SXQWR# VL# q# WUDWWDWR# GL# GHFLGHUH# VH# FKLHGHUH# DOO*DGXOWR# FKH# DVVLVWH# 0DUFR# QHL# VXRL
VSRVWDPHQWL/#GL#HIIHWWXDUH#LO#WUDVIHULPHQWR#GDOOD#FDUUR]]LQD#DO#PRQWDVFDOH/#VFHJOLHQGR#LQ#TXHVWR#FDVR#XQ
PRGHOOR#QRQ#D#FLQJROR#+HV1#OR#6FRLDWWROR,/#RSSXUH#VRVWLWXLUH#OD#FDUUR]]LQD#LQ#XVR/#GRWDQGRQH#XQD#QXRYD
GL#VLVWHPD#GL#SRVWXUD#FKH#QH#DGDWWL#OD#VHGXWD#DOWULPHQWL#WURSSR#DPSLD#SHU#OXL1#&RQVLGHUDWR#SHUz#FKH#XQR
GHJOL#RELHWWLYL# FKH# VL# LQWHQGH# UDJJLXQJHUH# FRQ# O*DGR]LRQH#GHO#PRQWDVFDOH# q# DOOHJJHULUH# OD#PDPPD#GL
0DUFR# GDOOH# RSHUD]LRQL# GL# DVVLVWHQ]D/# SDUWLFRODUPHQWH# JUDYRVH# SHU# OHL# LQ# TXHVWR#PRPHQWR/# GDWD# OD
JUDYLGDQ]D/# FRQVLGHUDWR# LQROWUH# FKH# DQFKH# D# VFXROD# YHUUj# DGRWWDWR# XQ# VLVWHPD# GL# VXSHUDPHQWR# VFDOH
PRELOH/#H#FKH#DQFKH#LQ#TXHO#FDVR#VDUHEEH#EHQH#HYLWDUH#LO#SL�#SRVVLELOH#L#WUDVIHULPHQWL#GL#0DUFR#GD#XQD
VHGXWD#DOO*DOWUD/#HVSRQHQGROR#DO#PLQRU#QXPHUR#SRVVLELOH#GL# ULVFKL/#VL#q#VFHOWR#GL#SURYDUH#D#YHGHUH#FKH
WLSR#GL#FDUUR]]LQD# IRVVH# LSRWL]]DELOH#XVDUH1#$WWXDOPHQWH#0DUFR#XWLOL]]D#XQD#FDUUR]]LQD#PDQXDOH#GHOOD
GLWWD#6RSXU/#DG#DXWRVSLQWD#VXOOH#UXRWH#SRVWHULRUL/#FKH#KD#XQD#VHGXWD#GL#65#FP/#VDUHEEH#IDWWLELOH#VRVWLWXLUOD
FRQ# XQD# GL#PRGHOOR# DQDORJR# FKH# DEELD# XQD# VHGXWD# GL# 69# FP1# 6X# TXHVWR# VDUHEEH# TXLQGL# SRVVLELOH
XWLOL]]DUH#XQ#FXVFLQR#+WLSR#-D\,/#SHU#JDUDQWLUH#XQ#EXRQ#SRVL]LRQDPHQWR#GHO#EDFLQR/#QRQRVWDQWH#OD#VHGXWD
DXPHQWDWD/# HG# DO# FRQWHPSR# JDUDQWLUH# FKH# 0DUFR# XWLOL]]L# OD# FDUUR]]LQD# DG# DXWRVSLQWD# VXOOH# UXRWH
SRVWHULRUL# LQ#PRGR# FRUUHWWR/# VHQ]D# FLRq# DVVXPHUH# SRVWXUH# H# DWWHJJLDPHQWL# GHO# EDFLQR# H# GHO# UDFKLGH
VFRUUHWWL# H#SDWRORJLFL/# WHQHQGR# FRQWR# FRPXQTXH# FKH# OH# UHDOL#SRVVLELOLWj#GL# DXWRVSLQWD# VRQR# OLPLWDWH# D
VSD]L# LQWHUQL# H# SURWHWWL# H# SHU# WHPSL# EUHYL/# H# QRQ# ULVXOWHUHEEHUR# TXLQGL# WURSSR# FRPSURPHVVH# GDOOD
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VRVWLWX]LRQH#GHOO*DWWXDOH#FDUUR]]LQD1#8OWLPR#IDWWRUH/#GDYYHUR#GLVFULPLQDQWH/#SHU#OD#QRVWUD#VFHOWD#q#VWDWD#OD
SURYD# GHL# GXH#PRGHOOL# GL#PRQWDVFDOH1#0HQWUH# LQIDWWL# O*DSSUHQGLPHQWR# G*XVR# GHO# FLQJROR# q# ULVXOWDWR
LPPHGLDWR#SHU#OD#IDPLJOLD#H#OD#FRPRGLWj#GHO#WUDVSRUWR#q#VWDWD#JLXGLFDWD#EXRQD#GDO#UDJD]]LQR/#LO#PRGHOOR
D#WUH#UXRWH#+6FRLDWWROR,#q#ULVXOWDWR#VSDYHQWDUOR#PROWR/#LQ#SDUWLFRODU#PRGR#LQ#GLVFHVD/#H#GL#FRQVHJXHQ]D
DQFKH# L#JHQLWRUL/#FKH#VL#SRQJRQR# LO#SUREOHPD#GL# %VDSHUOR# Ou#VRSUD%#RJQL#JLRUQR#D#FDVD#H#VRSUDWWXWWR#D
VFXROD/#GRYH#ORUR#QRQ#SRVVRQR#YLJLODUH1
$#TXHVWR#SXQWR#OD#VFHOWD#ULVXOWD#RYYLD/#H#TXLQGL#IDWWD1
,O#PRQWDVFDOH#DGRWWDWR#q#TXLQGL#XQ#PRQWDVFDOH#D#FLQJROR#GHOOD#GLWWD#7*5/#GRWDWR#GL#GXH#SXOVDQWL#GL

IXQ]LRQH/#XQD#SHU#OD#VDOLWD#H#XQR#SHU#OD#GLVFHVD/#GRWDWR#GL#FDULFD#EDWWHULH#HOHWWULFR1#0HQWUH#OD#FDUUR]]LQD
VFHOWD#VDUj#QXRYDPHQWH#XQ#PRGHOOR#DG#DXWRVSLQWD#VXOOH#UXRWH#SRVWHULRUL#GHOOD#GLWWD#62385/#VXOOD#TXDOH
YHUUj#LQVWDOODWR#XQ#FXVFLQR#DQWLGHFXELWR#SURGRWWR#GDOOD#GLWWD#-$</#FRQ#LO#GRSSLR#RELHWWLYR#GL#ULGXUUH#OD
ODUJKH]]D#GHOOD#VHGXWD/#DGDWWDQGROD#DOOH#HVLJHQ]H#GHO#EDPELQR/#H#GL#FRQVHQWLUH#XQD#PDJJLRUH#FRPRGLWj/
GDWR#LO#FRQVLGHUHYROH#QXPHUR#GL#RUH#FKH#0DUFR#WUDVFRUUH#LQ#FDUUR]]LQD1#,QROWUH#QHOO*RWWLFD#GL#DVVLFXUDUH#D
0DUFR# XQD# GLVFUHWD# SRVVLELOLWj# GL# XWLOL]]R# GHOO*DXWRVSLQWD/# DOOD# FDUUR]]LQD# YHUUj# GDWR# O*DVVHWWR# SL�
GLQDPLFR#SRVVLELOH/#SUHYHGHQGR#GL#PDQWHQHUH#FRVWDQWHPHQWH#DEEDVVDWD#OD#UXRWLQD#DQWLULEDOWDPHQWR#SHU
FRQIHULUOH#VWDELOLWj1

3HU#TXDQWR#FRQFHUQH#LO#VHFRQGR#LQWHUYHQWR#FKH#VL#LQWHQGH#DWWXDUH#LQ#FDVD/#O*DGDWWDPHQWR/#SHU#TXDQWR
SRVVLELOH/#GHO#EDJQR/#VL#q#VFHOWR#GL#SURFHGHUH#LQ#TXHVWR#PRGR1
3HU#TXHO#FKH#ULJXDUGD#LO#VROOHYDWRUH#SHU#OD#YDVFD#DEELDPR#VFHOWR#XQ#PRGHOOR#FRQ#FRPDQGR#HOHWWULFR

SURGRWWR# GDOOD# GLWWD# 6815,6(/# FKH# VRGGLVID# D# SLHQR# WXWWL# L# UHTXLVLWL# ULFKLHVWL1#1HO#PRPHQWR# LQ# FXL
ELVRJQD#HIIHWWXDUH# LO#SDVVDJJLR#GDOOD#FDUUR]]LQD#DOOD#YDVFD/# LO#VROOHYDWRUH# ULPDQH#DOO*DOWH]]D#GHO#ERUGR
GHOOD#YDVFD/#DSHUWR# ILQR#D#FRSULUH#SHU# LQWHUR# LO#SLDQR#GHOOD#YDVFD#VWHVVD#H#FRVWLWXLUH#XQD#VRUWH#GL#DVVH
ULJLGR#VXO#TXDOH#IDU#VHGHUH#LO#EDPELQR1#4XLQGL#VL#DLXWD#O*XWHQWH/#FKH#QRQ#SRVVD#IDUH#LO#SDVVDJJLR#GD#VROR/
FRPH#QHO#FDVR#GL#0DUFR/#D#IDU#HQWUDUH#JOL#$$1,,1#QHOOD#YDVFD#VWHVVD1#'RSR#GL#FKH#VL#D]LRQD#LO#FRPDQGR
HOHWWULFR# FKH# SRUWD# LO# SLDQR# GHOOD# VHGXWD# GHO# VROOHYDWRUH# DOO*DOWH]]D# GHVLGHUDWD/# WHQXWR# FRQWR# FKH# SXz
FRPXQTXH# VFHQGHUH# ILQR#DO#SDYLPHQWR#GHOOD#YDVFD/#H#FKH# OR# VFKLHQDOH#GL#FXL#q#GRWDWR#SXz# LQFOLQDUVL
OHJJHUPHQWH# DOO*LQGLHWUR# SHU# JDUDQWLUH# XQD# PDJJLRU# FRPRGLWj# DOO*XWLOL]]DWRUH1# ,O# FRPDQGR# SXz
IDFLOPHQWH# HVVHUH# XWLOL]]DWR# GDOO*XWHQWH# VWHVVR/# FKH# SXz# TXLQGL# LQ# WXWWD# DXWRQRPLD# XVFLUH# GDOO*DFTXD/
DVFLXJDUVL# H# FRPSLHUH# DOWUH# SLFFROH# RSHUD]LRQL/# SHU# ULFKLHGHUH# SRL# O*DLXWR# GL# FKL# OR# DVVLVWH# VROR# QHO
PRPHQWR# LQ# FXL# GHYH# WRUQDUH# VXOOD# FDUUR]]LQD1# /*DXVLOLR# VL# ILVVD# DO# SDYLPHQWR# GHOOD# YDVFD# WUDPLWH
VHPSOLFL#PD#VLFXUH#YHQWRVH/#FKH#QH#FRQVHQWRQR#OD#IDFLOH#ULPR]LRQH#TXDORUD#VLD#G*LQJRPEUR1#,O#FRPDQGR
HOHWWURQLFR#SXz#HVVHUH# ILVVDWR#DO# VROOHYDWRUH# VWHVVR#R#DO#PXUR/#FRQVHQWHQGRQH# O*XWLOL]]R#DOO*XWHQWH#FRQ
PDJJLRU#IDFLOLWj#QHO#UDJJLXQJLPHQWR1
,O#VHGLOH#DQDWRPLFR#SHU# LO#:1&1# LQYHFH#QRQ#q#VWDWR#YROXWR#GD#0DUFR/#FKH#DYHQGROR#SURYDWR# LQ#XQ

EDJQR# DFFHVVLELOH/# # ULWLHQH# FKH# DXPHQWL# WURSSR# O*DOWH]]D# GHO# VDQLWDULR# GD# WHUUD/# H# VL# VHQWH# TXLQGL
PDJJLRUPHQWH#LQVLFXUR#ULVSHWWR#D#TXDQWR#DFFDGH#VXO#:1&1#FRQ#VHGLOH#GL#QRUPDOH#FRPPHUFLR1
8OWLPR#SXQWR#GHOO*LQWHUYHQWR#SUHYLVWR#LQ#EDJQR#q#OD#VFHOWD#GL#XQR#VSHFFKLR#GL#GLPHQVLRQL#SL�#JUDQGL

H#GD#DSSHQGHUVL#SL�# LQ#EDVVR#VXOOD#SDUHWH#GHO# ODYDQGLQR/#D#TXHVWR# LQWHUYHQWR# OD# IDPLJOLD#KD# VFHOWR#GL
SURYYHGHUH#DXWRQRPDPHQWH1

:15#,QWHUYHQWR#D#VFXROD

,#SXQWL#QHL#TXDOL#VL#DUWLFRODYD#O*LQWHUYHQWR#SHQVDWR#SHU#O*HGLILFLR#VFRODVWLFR#VRQR#VWDWL#FRVu#DIIURQWDWL=
x# SHU#TXHO#FKH#ULJXDUGD#LO#VXSHUDPHQWR#GHOOH#VFDOH#VL#q#VFHOWR#H#VXJJHULWR#DO#&RPXQH#O*DFTXLVWR#GL#XQ

DXVLOLR#DQDORJR#D#TXHOOR#VFHOWR#SHU#LO#GRPLFLOLR#GHO#EDPELQR/#TXLQGL#XQ#PRQWDVFDOH#D#FLQJROR>
x# SHU#TXDQWR#FRQFHUQH#O*DOOHVWLPHQWR#GL#XQ#ORFDOH#VHUYL]L#LJLHQLFL#DFFHVVLELOH/#LO#&RPXQH#KD#GHFLVR#GL

SRUWDUH#DYDQWL#OD#UHDOL]]D]LRQH#LQ#WRWDOH#DXWRQRPLD#H#QHO#ULVSHWWR#GHOOH#QRUPH#SUHYLVWH#GDOOD# OHJJH
462;<#+L#ODYRUL#VRQR#SHUz#DWWXDOPHQWH/#VHWWHPEUH#5334/#DQFRUD#LQ#FRUVR,>

x# O*DXOD# LQ# FXL#0DUFR# VHJXH# LO#PDJJLRU# QXPHUR# GL# OH]LRQL# q# VWDWD# GRWDWD# GHO# EDQFR# GL# ODYRUR# FRQ
LQFDYR#H#UHJRODELOH# LQ#DOWH]]D/#JLj#XWLOL]]DWR#DOOD#VFXROD#HOHPHQWDUH#H#DQFRUD#VHUYLELOH># LO#EDQFR#q
VWDWR#FROORFDWR/#SHU#RYYLH#HVLJHQ]H#GL#VSRVWDPHQWR#H#OLEHUR#DFFHVVR#FRQ#OD#FDUUR]]LQD/#LQ#SULPD#ILOD/
HVVHQGR#TXHVWD#LQ#PDJJLRU#SURVVLPLWj#GHOOD#SRUWD>
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x# OD#SHGDQD#SHU# O*DSSRJJLR#GHL#SLHGL#SXz# WRUQDUH#XWLOH#QHO# FDVR# LQ# FXL#0DUFR#QRQ# VLD# VHGXWR# VXOOD
FDUUR]]LQD/#PD#VX#XQD#GHOOH#VHGLH#LQ#GRWD]LRQH#DOOD#VFXROD>#FRVD#GL#FXL#QRQ#VL#LSRWL]]D#OD#QHFHVVLWj#DO
PRPHQWR>

x# GDO#PRPHQWR#GHOO¶LQL]LR#GHOOD#VFXROD/#FRPLQFHUHPR#DG#DQDOL]]DUH#FRQ#0DUFR#GLIILFROWj#HYHQWXDOL#H
SRVVLELOL# VROX]LRQL# +HV1# LPSXJQDWXUH# SHU# VWUXPHQWD]LRQH# WHFQLFD/# ULJKHOOL/# VTXDGUH/# PHWRGL# SHU
ILVVDUH#IRJOL#R#OLEUL#DO#SLDQR#GL#ODYRUR#HFF1,1
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;1# 5LVXOWDWL

,#ULVXOWDWL#FKH#VRQR#VWDWL#UDJJLXQWL#DWWUDYHUVR#O*LQWHUYHQWR#D#FDVD#H#D#VFXROD/#SXU#QRQ#SRWHQGR#HVVHUH
FRQVLGHUDWL#GHILQLWLYL/#GDWD#OD#WLSRORJLD#GHOO*XWHQWH/#FKH#q#XQ#VRJJHWWR#LQ#HWj#HYROXWLYD/#H#LO#FDUDWWHUH#GL
SURYYLVRULHWj#GHO#SURJHWWR#WXWWR/#KDQQR#SHUz#FHUWDPHQWH#FRPSRUWDWR#XQD#%YDULD]LRQH#GL#URWWD%#QHOOD#YLWD
GL#0DUFR/#GHOOD#VXD# IDPLJOLD/#H#GL# WXWWL#TXHOOL#FKH/#FRQRVFHQGROR/# LQWHUDJLVFRQR#TXRWLGLDQDPHQWH#FRQ
OXL1#,Q#TXHVWR#VHQVR#TXLQGL/#L#ULVXOWDWL#DQGUDQQR#LQWHUSUHWDWL#VHFRQGR#FKLDYL#GL#OHWWXUD#GLYHUVH/#OHJJHQGROL
RUD#GDO#SXQWR#GL#YLVWD#GL#0DUFR/#GLUHWWR#LQWHUHVVDWR/#TXLQGL#GHL#VXRL#JHQLWRUL#H#GHOOD#VXD#IDPLJOLD#SL�#LQ
JHQHUDOH/#PD#DQFKH#GDO#SXQWR#GL#YLVWD#GHJOL# LQVHJQDQWL#H#GHL#FRPSDJQL#GL#VFXROD/#FKH#SRWUHEEHUR#TXL
UDSSUHVHQWDUH#OD#FROOHWWLYLWj#LQ#UHOD]LRQH#DG#XQ#VRJJHWWR#FKH#YLYH#XQD#FRQGL]LRQH#GL#GLVDELOLWj1
6DUj#SHUWDQWR#LQWHUHVVDQWH#SURYDUH#D#IRFDOL]]DUH#SHU#RJQXQR#GL#TXHVWL#GLIIHUHQWL#SXQWL#GL#YLVWD/#TXDOL

VLDQR# L# ULVXOWDWL# SL�# LPSRUWDQWL# FKH# SRVVRQR# GLUVL# UDJJLXQWL/# H# TXDOL# TXHOOL# VX# FXL# VDUj# IRQGDPHQWDOH
WHQHUH# GHVWD# O*DWWHQ]LRQH# QHJOL# DQQL# D# YHQLUH/# SHUFKp# QXOOD# GL# TXDQWR# q# VWDWR# VLQ# TXL# FRVWUXLWR# YDGD
SHUGXWR1

;14#5LVXOWDWL#D#OLYHOOR#LQGLYLGXDOH

'LUHWWR#LQWHUHVVDWR#GL#TXHVWR#SURJHWWR#GL#LQWHUYHQWR#q#0DUFR/#FRQ#OXL#SULPD#FKH#FRQ#FKLXQTXH#DOWUR
KD#VHQVR/#D#PLR#DYYLVR/#FRQIURQWDUVL/#FRQ#O*LQWHUURJDWLYR#GL#FKH#FRVD#SRVVD#UHDOPHQWH#FDPELDUH#QHOOD#VXD
YLWD/#VXFFHVVLYDPHQWH#DO#QRVWUR#LQWHUYHQWR1
3UHQGHQGR#LQ#HVDPH#OD#WLSRORJLD#GL#LQWHUYHQWR#DWWXDWR#D#FDVD/#VL#FRPSUHQGHUj#LPPHGLDWDPHQWH#FRPH

LO#FDUDWWHUH#GL#SURYYLVRULHWj#GHOOH#VROX]LRQL#VFHOWH/#QRQ#SRVVD#VLJQLILFDUH#SHU#LO#QRVWUR#XWHQWH#XQD#ULVSRVWD
ULVROXWLYD#QHO#VXR#FDPPLQR#GL#DXWRQRPLD1#/*LQVWDOOD]LRQH#GL#XQ#DVFHQVRUH/#R#DQFKH#SL�#VHPSOLFHPHQWH
GL#XQ#PRQWDVFDOH#ILVVR/#FKH#JOL#FRQVHQWLUHEEHUR#GL#UDJJLXQJHUH#H#ODVFLDUH#OD#SURSULD#DELWD]LRQH#LQ#WRWDOH
DXWRQRPLD/#DYUHEEHUR#LQGXEELDPHQWH#DYXWR#XQD#ULOHYDQ]D#PDJJLRUH#VXO#SLDQR#GHOO*LQGLSHQGHQ]D#ILVLFD
GL#0DUFR#GDOOH#ILJXUH#DGXOWH#GHOOD#VXD#IDPLJOLD1
(SSXUH#DQFKH#O*DGR]LRQH#GHO#PRQWDVFDOH#PRELOH#KD#RWWHQXWR#XQ#RWWLPR#ULVXOWDWR/#LQ#SDUWLFRODU#PRGR

SHU#TXHO#FKH#FRQFHUQH#OD#VXD#DXWRVWLPD1#/D#SURVSHWWLYD#LQIDWWL#GL#QRQ#GRYHU#SL�#HVVHUH#SUHVR#LQ#EUDFFLR
GD#PDPPD#R#SDSj/# OR#DLXWD#PROWR#QHO# WHQWDWLYR#GL#FRVWUXLUVL#XQ*LPPDJLQH#GL# Vp# LQ#FUHVFLWD/#QRQ#SL�
EDPELQR/#PD#UDJD]]LQR/#FKH#QHFHVVLWD#GL#HVVHUH#DLXWDWR/#PD#QRQ#%DFFXGLWR%/#HVSUHVVLRQH#FKH#VL#ULVHUYD
SHU#L#EDPELQL#SLFFROL#PD#DQFKH/#VSHVVR/#SHU#OH#SHUVRQH#QRQ#DXWRVXIILFLHQWL$
1RQ#VROR/#PD# OR#UDIIRU]D#QHOOD#SRVVLELOLWj#GL#SHQVDUVL# LQ#XQ#IXWXUR#GL#PDJJLRU#DXWRQRPLD=#DQFKH#D

0DUFR#LQIDWWL#q#VWDWR#VSLHJDWR#FKH#OH#VROX]LRQL#RJJL#VFHOWH#KDQQR#XQ#FDUDWWHUH#GL#WHPSRUDQHLWj/#FKH#QRQ
VRQR#OH#PLJOLRUL#SRVVLELOL#H#FKH#XQ#JLRUQR#SRWUDQQR#FDPELDUH1#0DUFR#DVSHWWD#TXHO#JLRUQR/#YHUEDOL]]D#OD
VXD#DWWHVD#H# OH#VXH#DVSHWWDWLYH#GL#DXWRQRPLD#HG# LQGLSHQGHQ]D$#9RUUHEEH#SRWHU#XVFLUH#GL#FDVD#GD#VROR/
FRPH# IDQQR# R# FRPLQFLDQR# D# IDUH# L# VXRL# FRHWDQHL1#4XHVWL# HOHPHQWL# GL# DVSHWWDWLYD# KDQQR# XQD# GRSSLD
YDOHQ]D#D#PLR#DYYLVR#SLXWWRVWR# LQFLVLYD#VXOOD#YLWD#GHOOD# IDPLJOLD=#GD#XQ# ODWR#VHUYRQR#GD#VSURQR#SHU# L
JHQLWRUL#QHOOD#ULFHUFD#GL#XQD#VROX]LRQH#DELWDWLYD#GLYHUVD/#QRQ#VROR#SHU#ORUR#PD#DQFKH#SHU#TXHVWR#ILJOLR
FKH# VWD# FUHVFHQGR# H# VWD# HYROYHQGRVL# DQFKH# QHO# SHQVLHUR# H# QHOOH# HVLJHQ]H1# '*DOWUR# FDQWR# VRQR
IRQGDPHQWDOL#SHU#0DUFR#SHUFKp#SRVVD#FUHDUVL#XQ*LPPDJLQH#GL#Vp#%EXRQD%/#EDVDWD#DQFKH#VXO#FRQIURQWR
FRQ#L#VXRL#FRHWDQHL#H#QRQ#VROR#VXOO*HYLGHQ]D#GHOOH#GLIIHUHQ]H#WUD#OXL#H#ORUR/#DQFKH#SHU#OXL#WHVD#DOOD#ULFHUFD
GHOOD#PDVVLPD#DXWRQRPLD#SRVVLELOH#H#QRQ#YLQFRODWD#DG#XQD#SURVSHWWLYD#GL#GLSHQGHQ]D#WRWDOH1
/R#VWHVVR#EDJQR/#FKH#0DUFR#SXz#RJJL#YLYHUH#FRQ#PDJJLRU#LQWLPLWj/#VDUj#WDQWR#SL�#LPSRUWDQWH#TXDQWR

SL�#VL#DYYLFLQD#O*HWj#DGROHVFHQ]LDOH1#3XUWURSSR#LQ#TXHVWR#VHQVR#OH#SURVSHWWLYH#GL#XQD#DXWRQRPLD#IXWXUD
QRQ#VRQR#LQFRUDJJLDQWL/#QHOOD#PLVXUD#LQ#FXL#LO#UDJD]]LQR#GRYUj#FRPXQTXH#VHPSUH#GLSHQGHUH#GDOO*DLXWR
GL# XQ# DGXOWR/# SHU# TXHO# FKH# FRQFHUQH# OH# RSHUD]LRQL# GL# DEELJOLDPHQWR# H# FXUD# SHUVRQDOH# FKH
ULFKLHGHUHEEHUR/#SHU#LO#ORUR#VYROJLPHQWR/#TXDQWR#PHQR#XQ#EXRQ#XVR#GL#HQWUDPEL#JOL#$$1661/#FRVD#GL#FXL
OXL#SXUWURSSR#QRQ#GLVSRQH1
(SSXUH# OD#PDPPD#q#FHUWD#GL#ULFRQRVFHUH# LQ#0DUFR#XQ#YHUR#H#SURSULR#HQWXVLDVPR#DOOD#VROD# LGHD#GL

QRQ#GRYHU#QHFHVVLWDUH#GHO#VXR#DLXWR#SHU#IDUH#LO#EDJQR1#$GRUD#VWDUH#QHOO*DFTXD/#OR#YLYH#FRPH#XQ#PRPHQWR
ULODVVDQWH/#PD#VROR#GD#TXDQGR#SHU#IDUOR#QRQ#KD#SL�#ELVRJQR#GL#HVVHUH#DLXWDWR$
/*LQVWDOOD]LRQH#GHO#PRQWDVFDOH#D#VFXROD#ULYHVWH#OR#VWHVVR#VLJQLILFDWR#GL#TXHOOR#DVVXQWR#D#FDVD/#FRQ#OD

GLIIHUHQ]D#FKH#QHOO*DPELHQWH#VFRODVWLFR#LO#FRQIURQWR#FRQ#L#VXRL#FRHWDQHL#q#DQFRUD#SL�#LPPHGLDWR/#H#TXL#q
TXDQWR#PDL#LPSRUWDQWH#SHU#0DUFR#QRQ#VHPEUDUH#%SLFFROR%#DJOL#RFFKL#GHL#FRPSDJQL/#FKH#QRQ#VRQR#SL�
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TXHOOL#FRQ#FXL#FRQGLYLGHYD#L#JLRFKL#DOOH#HOHPHQWDUL/#PD#TXHOOL#FRQ#FXL#YD#GHOLQHDQGR#O*DSSDUWHQHQ]D#DG
XQ#JUXSSR/#OD#ULFHUFD#GL#XQD#VXD#LGHQWLWj#SHUVRQDOH1

;15#5LVXOWDWL#D#OLYHOOR#IDPLJOLDUH

,#ULVXOWDWL#SL�#HYLGHQWL#VRQR#VWDWL#UHJLVWUDWL#GDOOH#VFKLHQH#GHL#JHQLWRUL#GL#0DUFR$#$OGLOj#GHJOL#VFKHU]L
LQIDWWL/# FRQ# LO# SURJHWWR# GL# LQWHUYHQWR# VXOOD# FDVD/# OD# FXL# UHDOL]]D]LRQH# KD# SUHFHGXWR# TXHOOR# D# VFXROD/
DEELDPR#YLVWR#GLPLQXLUH#VHQVLELOPHQWH#OH#HVLJHQ]H#GL#WUDVIHULPHQWL#H#TXLQGL#GL#DVVLVWHQ]D#ILVLFD#GL#FXL
0DUFR#QHFHVVLWD1#3UHQGHUVL#FXUD#GL#OXL#q#VWDWR#IDWWLELOH#DQFKH#SHU#OD#PDPPD/#FKH#QHL#PHVL#GL#JUDYLGDQ]D/
H#LQ#DVVHQ]D#GL#VXR#PDULWR#VL#LPPDJLQDYD#FRVWUHWWD#D#FKLHGHUH#DLXWR#DL#YLFLQL#SHU#SRWHU#DFFRPSDJQDUH#LO
ILJOLR#D#VFXROD#DO#PDWWLQR#H#ULSRUWDUOR#D#FDVD#GRSR#OH#OH]LRQL1
*UD]LH# DOO*LQWHUYHQWR# D# VFXROD# LQYHFH/# L# JHQLWRUL# GL#0DUFR# SRVVRQR# DIIURQWDUH# O*LQVHULPHQWR# QHOOD

QXRYD#UHDOWj#VFRODVWLFD#SL�#VHUHQDPHQWH/#VHQ]D#O*LQFXER#GL#SHQVDUH#LO#ORUR#ILJOLR#FKH#VL#DYYHQWXUD#VX#H
JL�#SHU#7#UDPSH#GL#VFDOH#LQ#EUDFFLR#D#TXDOFXQR#FKH#QRQ#VLD#XQR#GL#ORUR$
'D#QRQ# VRWWRYDOXWDUH# UHVWD# LQROWUH#DQFKH# LO# ULVYROWR# UHOD]LRQDOH#H#SVLFRORJLFR# LPSRUWDQWH#FKH# WXWWL

TXHVWL# FDPELDPHQWL# KDQQR# SRUWDWR# H# SRUWHUDQQR# QHOOD# YLWD# IDPLJOLDUH1#1RQ# SUHQGHUH# SL�# LQ# EUDFFLR
0DUFR# VLJQLILFD# LQIDWWL# VWDFFDUVL# ILVLFDPHQWH#GD# OXL/#DOPHQR#SHU#DOFXQH# LQFRPEHQ]H#TXRWLGLDQH>#YXRO
GLUH#FRPLQFLDUH#D#SHQVDUOR#FRPH# FUHVFLXWR# H# LQ#FUHVFLWD>#YXRO#GLUH# FRPLQFLDUH#D# FRQFHSLUH#JOL# DXVLOL
FRPH#VWUXPHQWL#FKH#SRVVRQR#LQFLGHUH#LQ#PDQLHUD#SRVLWLYD#VXOOD#TXDOLWj#GL#YLWD#GHOOH#SHUVRQH#GLVDELOL#H#GL
FKL#YLYH#FRQ#ORUR1

;16#5LVXOWDWL#D#OLYHOOR#GHOOD#FROOHWWLYLWj

/D#FROOHWWLYLWj#D#FXL#JXDUGLDPR# LQ#TXHVWR#FDVR#q# UDSSUHVHQWDWD#GDOO*DPELHQWH#VFRODVWLFR/#PD#DQFKH
GDO#UXROR#FKH#KD#JLRFDWR#LO#&RPXQH#GL#UHVLGHQ]D#GHO#EDPELQR/#FRQ#L#VXRL#VLQJROL#GLSHQGHQWL1#2WWHQHUH#OD
UHDOL]]D]LRQH#GHJOL# LQWHUYHQWL#QHFHVVDUL#D#JDUDQWLUH# LO#EXRQ# LQVHULPHQWR#D#VFXROD#GL#0DUFR#QRQ#q#VWDWD
FRVD#IDFLOH1#1RQRVWDQWH# O¶DVVROXWD#FROODERUD]LRQH#GHOOD#'LULJHQ]D#GHOO*,VWLWXWR#6FRODVWLFR# LQIDWWL/#DYHUH
ULVFRQWUR#GDJOL#RUJDQL#FRPSHWHQWL#KD#YROXWR#GLUH#LQVLVWHUH#QRQ#SRFR/#ULQQRYDQGR#TXDVL#TXRWLGLDQDPHQWH
OH# ULFKLHVWH#GL# LQWHUYHQWR# H# VHQWHQGR# VSHVVR# ULVSRVWH#YDJKH# H#QRQ# FRQFOXGHQWL1#3HU# UHQGHUVL# FRQWR#GL
TXDQWR# DIIHUPDWR#EDVWL#SHQVDUH# FKH# O*DOOHVWLPHQWR#GHO# ORFDOH# VHUYL]L# LJLHQLFL# DFFHVVLELOH# DOOH#SHUVRQH
GLVDELOL#q#DQFRUD# LQ# ILHUL/#TXHVWR#VHEEHQH# LO#&RPXQH#IRVVH#D#FRQRVFHQ]D#GHOO*LQVHULPHQWR#GL#0DUFR# LQ
SUDWLFD#GD#VHPSUH/#HVVHQGR#OXL#QDWR#H#YLVVXWR#QHOOR#VWHVVR#SDHVH1
$#SURSRVLWR#GHO#FDSLWROR# ULVXOWDWL/# LQ#SDUWLFRODUH# UHJLVWUDELOL#D# OLYHOOR#GHOOD#FROOHWWLYLWj/#PL# VHPEUD

RSSRUWXQR# ULSUHQGHUH# LO#PRGHOOR# ,&,'+05# H# ULIOHWWHUH# FRQ# JOL# VSXQWL# GD# TXHVWR# ULFDYDWL# VX# TXDQWR# q
DFFDGXWR#D#OLYHOOR#GHOOD#FRPXQLWj#FKH#q#LQWRUQR#D#0DUFR1
%/D# SDUWHFLSD]LRQH# ULVSRQGH# DOOH# VHJXHQWL# GRPDQGH=# TXDO# q# O*HVSHULHQ]D# YLVVXWD# QHOOD# VRFLHWj

GDOO*LQGLYLGXR#FRQ#XQD#FHUWD#FRQGL]LRQH#GL#VDOXWH"#&RPH#O*LQGLYLGXR/#GDWD#OD#VXD#FRQGL]LRQH#GL#VDOXWH#H
LO# VXR# VWDWR# IXQ]LRQDOH/# q# FRLQYROWR# QHL# YDUL# GRPLQL# GHOOD# YLWD"# ,# IDWWRUL# DPELHQWDOL# IDFLOLWDQR# R
LPSHGLVFRQR#LO#FRLQYROJLPHQWR#GHOO*LQGLYLGXR#LQ#TXHO#SDUWLFRODUH#GRPLQLR"%##+&DUXVR#HW#DO/#5333#±#SJ
<,1
0DUFR#q#XQ# LQGLYLGXR#FRQ#XQ# OLYHOOR#GL#PHQRPD]LRQH#SLXWWRVWR#DOWR/#RYYHUR#FRQ#SUREOHPDWLFKH#D

FDULFR# GHOOH# VWUXWWXUH# GHO# FRUSR# LPSRUWDQWL/# FRQ# XQD# IRUWH# FRPSURPLVVLRQH# GHOOH# IXQ]LRQL# OHJDWH# DO
PRYLPHQWR/#H#FRQ#XQD#ULOHYDQWH#OLPLWD]LRQH#D#FDULFR#GHOOH#DWWLYLWj1#,O#VXR#OLYHOOR#GL#SDUWHFLSD]LRQH#DOOD
YLWD#VRFLDOH#q#SHVDQWHPHQWH#OHJDWR/#FRQGL]LRQDWR/#GDOOD#SUHVHQ]D#GL#DOWUH#SHUVRQH#FKH#VL#RFFXSLQR#GL#OXL1
8Q# WHPSR#VRVWLWXHQGRVL#D# OXL#QHOOH#HVLJHQ]H#GL#VSRVWDPHQWR/#RJJL#³DXVLOLDQGROR´# LQ#TXHVWH#IXQ]LRQL#H
TXLQGL#VXSSRUWDQGR#OH#VXH#SRVVLELOLWj#GL#HIIHWWXDUH#GHJOL#VSRVWDPHQWL#GL#XQ#FHUWR#WLSR1
3RVVLDPR# DIIHUPDUH# FKH# OH#PRGLILFD]LRQL# GL# WLSR# DPELHQWDOH# VL# VRQR# DWWXDWH/# DO# ILQH# GL# UHQGHUJOL

UDJJLXQJLELOL#WXWWL#JOL#VSD]L#GL#YLWD/#GRYUHPR#FRPXQTXH#ULOHYDUH#FKH#OH#VROX]LRQL#DGRWWDWH#QRQ#VRQR#GHO
WXWWR# FRQJUXH# FRQ# OH# VXH# UHDOL# SRVVLELOLWj# GL# D]LRQH=# XQ#PRQWDVFDOH# ILVVR# LQ# VRVWLWX]LRQH# GL# TXHOOR
PRELOH/# RSSXUH# XQ# DVFHQVRUH# JOL# UHQGHUHEEHUR# SRVVLELOH# VYROJHUH# GD# VROR# GHOOH# DWWLYLWj# SHU# OH# TXDOL
LQYHFH#DO#PRPHQWR#GHYH#ULFKLHGHUH#DLXWR1#,QROWUH#L#IDWWRUL#DPELHQWDOL#UDSSUHVHQWDQR#DQFRUD#XQ#RVWDFROR
DO#SLHQR#FRLQYROJLPHQWR#GL#0DUFR#LQ#DOFXQL#GRPLQL#GL#YLWD/#EDVWL#SHQVDUH#DO#EDJQR#GL#FDVD#VXD$
/D# FRQFOXVLRQH# D# FXL# VHPEUD# ORJLFR# JLXQJHUH# q# FKH# VXVVLVWD/# DQFRUD# RJJL/# XQ# JDS# SLXWWRVWR

LPSRUWDQWH#WUD#OH#SRWHQ]LDOL#FDSDFLWj#GL#0DUFR#H#OH#UHDOL#SRVVLELOLWj#GL#HVSUHVVLRQH#GL#TXHVWH1#4XLQGL#q
JLXVWR# DIIHUPDUH# FKH# LO# VXR# OLYHOOR# GL# SDUWHFLSD]LRQH# DOOH# VLWXD]LRQL# GL# YLWD# q# OLPLWDWR# GD# IDWWRUL
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FRQWHVWXDOL# +DPELHQWDOL#H#SHUVRQDOL,/#SL�#GL#TXDQWR# OR# VLD#GDOOD# UHDOH# H# FRQFUHWD# OLPLWD]LRQH# D# OLYHOOR
GHOOH#DWWLYLWj1
,Q# TXHVW*RWWLFD# VDUj# LPSRUWDQWH# ODYRUDUH# LQ# IXWXUR# SHUFKp# VL# DUULYL# D# FROPDUH# TXHVWR# GLYDULR# H

FRQVHQWLUH# D# 0DUFR# GL# VIUXWWDUH# D# SLHQR# OH# VXH# FDSDFLWj# GL# D]LRQH/# GL# HVHFX]LRQH# SRVLWLYD# GL
SHUIRUPDQFHV/##ULGXFHQGR#DO#FRQWHPSR#OD#UHVWUL]LRQH#D#FDULFR#GHOOD#GLPHQVLRQH#SDUWHFLSD]LRQH1

;17#5LVXOWDWL#D#OLYHOOR#GHJOL#RSHUDWRUL#GHOOD#ULDELOLWD]LRQH

'DO# SXQWR# GL# YLVWD# GHJOL# RSHUDWRUL# GHOOD# ULDELOLWD]LRQH# FKH# VL# VRQR# RFFXSDWL# GHOOD# VWHVXUD# H# GHOOD
UHDOL]]D]LRQH# GL# TXHVWR# SURJHWWR/# LO# ULVXOWDWR# FKH# VHQWR# GL# GRYHU# ULPDUFDUH# FRQ# PDJJLRU# IRU]D# q
VLFXUDPHQWH# TXHOOR# GL# DYHU# SRWXWR# DFFRPSDJQDUH# O*XWHQWH# H# L# VXRL# DPELHQWL# GL# YLWD# SULQFLSDOL# DG# XQ
QXRYR#PRGR#GL#LQWHUSUHWDUH#OD#ULDELOLWD]LRQH#VWHVVD1#5LDELOLWD]LRQH#LQIDWWL#QRQ#q#VROR#FHUFDUH#GL#UHQGHUH
GLVSRQLELOL# DO# EDPELQR# WXWWH# OH# ULVRUVH# ILVLFKH# H#PRWRULH# UHVLGXH# H# SRWHQ]LDOL/#PD# DQFKH# LQGLYLGXDUH
VROX]LRQL#DOWHUQDWLYH/#JOL#DXVLOL/#FKH#SRVVRQR#VRSSHULUH#DL#OLPLWL#LPSRVWL#GD#XQD#VLWXD]LRQH#GL#SDWRORJLD#H
GLVDELOLWj1
1RQ#q#VWDWR#LPPHGLDWR#SHU#OD#IDPLJOLD#DYYLFLQDUVL#DO#PRQGR#GHJOL#DXVLOL/#PHQWUH#q#VWDWR#SL�#VHPSOLFH

SHU#OD#VFXROD#LQGLYLGXDUH#O*LPSRUWDQ]D#GL#GLVSRUUH#GL#VROX]LRQL#ODGGRYH#TXHVWH#HVLVWDQR#H#SRVVDQR#HVVHUH
ULQWUDFFLDWH1
4XDQWR#PL# VRUSUHQGH# LQYHFH# q# FRQVWDWDUH# FRPH#QHVVXQD# ULFKLHVWD#GL# DLXWR# VLD#JLXQWD#Qp#GD#SDUWH

GHOOD#IDPLJOLD/#Qp#GD#SDUWH#GHOOD#6FXROD1#6HEEHQH#L#QRVWUL#LQWHUYHQWL#VLDQR#VWDWL#DFFROWL#IDYRUHYROPHQWH/
O*LQL]LDWLYD#q#SDUWLWD#VHPSUH#GDJOL#RSHUDWRUL#VSHFLDOLVWL/#PHQWUH#VHPEUD#QRQ#HVVHUH#FRQWHPSODWR#GD#SDUWH
GHJOL#XWHQWL#SRWHU#IDUH#ULIHULPHQWR#D#TXHVWL#FRQ#GHOOH#ULFKLHVWH#VSHFLILFKH1
6DUj# FRPXQTXH# QHFHVVDULR# YLJLODUH# DWWHQWDPHQWH/# SHUFKp# OH# VROX]LRQL# FKH# DEELDPR# VLQ# TXL

LQGLYLGXDWR/#H#FKH#KDQQR#XQ#FDUDWWHUH#GL#DVVROXWD#SURYYLVRULHWj/#YHQJDQR#ULFRQVLGHUDWH#SHULRGLFDPHQWH/
HYHQWXDOPHQWH# ULYLVWH# R# PRGLILFDWH/# VXOOD# EDVH# GL# HVLJHQ]H# VRWWRYDOXWDWH# R# QRQ# SUHYLVWH# LQ# IDVH
SURJHWWXDOH/# R# GL# YDULD]LRQL# DYYHQXWH# QHO# WHPSR1#4XHVWR# QRQ# VROR# FRQ# O*RELHWWLYR# GL# QRQ# SHUGHUH# L
ULVXOWDWL#VLQR#DG#RUD#DFTXLVLWL/#PD#DQFKH#SHU#FRQWLQXDUH#VX#TXHO#FDPPLQR#GL#DXWRQRPLD#VXSSRUWDWD#GDJOL
DXVLOL#DSSHQD#LQWUDSUHVR1
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<1# 3URJUDPPD#RSHUDWLYR#SHU#OD#UHDOL]]D]LRQH#GHOO*LQWHUYHQWR

<14# ,QWHUYHQWR#D#FDVD

,O#SURJUDPPD#RSHUDWLYR#SHU# OD# UHDOL]]D]LRQH# FRQFUHWD#GHOO*LQWHUYHQWR#SURJHWWDWR#QHOO*DELWD]LRQH#GL
0DUFR# KD# FRPSRUWDWR# LO# FRLQYROJLPHQWR# GL# SL�# SHUVRQH# H# 6HUYL]L1#7XWWL# JOL# DXVLOL# LQGLYLGXDWL# FRPH
QHFHVVDUL#LQ#TXHVWR#SURJHWWR#GL#LQWHUYHQWR#VRQR#SUHVFULYLELOL#VHFRQGR#LO#1RPHQFODWRUH#7DULIIDULR1
/D#FDUUR]]LQD/#FKH#DSSDUWLHQH#DOO*(OHQFR# 5#GHO#1RPHQFODWRUH#GRYUj#HVVHUH#SUHVFULWWD#FRQ#DOOHJDWD

XQD# UHOD]LRQH# GHOOR# VSHFLDOLVWD# SUHVFULWWRUH# FKH#PRWLYL# O*HVLJHQ]D# GL# DGRWWDUH# XQ# QXRYR# PRGHOOR# D
GLVWDQ]D#GL#5#DQQL#GDOOD#IRUQLWXUD#GHOO*XOWLPD1
,O#0RQWDVFDOH# DSSDUWLHQH# DOO*(OHQFR# 6/# VDUj# SUHVFULWWR# GDO#PHGLFR# VSHFLDOLVWD/# GRSR# GL# FKp# VDUj

QHFHVVDULD#XQD# JDUD# G*DSSDOWR# LQGHWWD#GDOO*8IILFLR# SHU# O*$VVLVWHQ]D#3URWHVLFD# SHU# O*DVVHJQD]LRQH# GHOOD
YHQGLWD#DG#XQD#GLWWD#GLVWULEXWULFH/#TXDORUD#QRQ#YL#VLD#XQ#DXVLOLR#JLj#D#GLVSRVL]LRQH#GHO#VXGGHWWR#8IILFLR/
LQ#TXDQWR#UHVWLWXLWR#GD#XQ#XWHQWH#FKH#OR#DYHYD#LQ#SUHVWLWR#G*XVR1
#,O#VROOHYDWRUH#SHU#YDVFD# #DSSDUWLHQH#DOO*(OHQFR#5/#PD#HVVHQGR#XQR#GL#TXHJOL#DUWLFROL#SHU# L#TXDOL# LO

1RPHQFODWRUH#QRQ#VWDELOLVFH#XQD#FLIUD#DXWRUL]]DWD/#VDUj#QHFHVVDULR#DQFKH#LQ#TXHVWR#FDVR#FKH/#LQ#VHJXLWR
DOOD#SUHVFUL]LRQH#GHOOR#VSHFLDOLVWD/#OD#IDPLJOLD#LQGLFKL#DOO*$6/#LO#QRPLQDWLYR#GL#6#GLWWH#GLVWULEXWULFL#SHU
XQD#JDUD#G*DSSDOWR#SHU#O*DVVHJQD]LRQH#GHOOD#IRUQLWXUD1
,O#PDQLJOLRQH#GD#SRUUH#VXO#ODWR#OLEHUR#GHO#:1&1#q#VWDWR#GL#IDFLOH#LQGLYLGXD]LRQH=#VH#QH#q#VFHOWR#XQR

FKH#SXz#HVVHUH#SLHJDWR#YHUVR#O*DOWR#SHU#IDUOR#VFRPSDULUH#TXDORUD#FKL#XWLOL]]D#LO#VHUYL]LR#LJLHQLFR#QRQ#QH
JUDGLVFD# OD# SUHVHQ]D# R# QH# ULVXOWL# RVWDFRODWR1# $QFKH# TXHVWR# DXVLOLR# ULHQWUD# LQ# TXHOOL# SUHYLVWL# GDO
1RPHQFODWRUH#7DULIIDULR/#DSSDUWLHQH#DOO*(OHQFR#51
#3HU# OD# SUHVFUL]LRQH# GHO# PRQWDVFDOH# PRELOH/# ROWUH# DOOD# QRUPDOH# ULFKLHVWD# HIIHWWXDWD# GDO# PHGLFR

VSHFLDOLVWD# VDUj#QHFHVVDULR# O*LQWHUYHQWR#GHL#6HUYL]L#6RFLDOL#GHO# WHUULWRULR#GL#DSSDUWHQHQ]D#GHOO*XWHQWH#H
GHOO*8IILFLR#7HFQLFR#GHO#&RPXQH#GL#UHVLGHQ]D1
$L# SULPL# q# ULFKLHVWD# XQD# UHOD]LRQH# D# VHJXLWR# GL# DFFHUWDPHQWR# UHODWLYR# DOOD# UHDOH# QHFHVVLWj# GL

LQWHUYHQWR# FRPH# GHVFULWWR# GDOOR# VSHFLDOLVWD# QHOOD# VXD# SUHVFUL]LRQH># DOO*8IILFLR# 7HFQLFR# YLHQH# LQYHFH
ULFKLHVWR/# DQFKH# LQ# TXHVWR# FDVR# D# VHJXLWR# GL# DFFHUWDPHQWR/# GL# JDUDQWLUH# OD# QHFHVVLWj#PD# VRSUDWWXWWR
O*LGRQHLWj#SHU#O*LQVWDOOD]LRQH#GHOO*DXVLOLR#SUHVFULWWR/#QRQFKp#OD#UHDOH#LPSRVVLELOLWj#D#VXSHUDUH#JOL#RVWDFROL
SUHVHQWL#LQ#DOWUR#PRGR#R#PHGLDQWH#DOWUD#VROX]LRQH1
,#GXH# LQWHUORFXWRUL# VRSUD# FLWDWL# VRQR# VWDWL# FRQWDWWDWL#GDO#6HUYL]LR#GL#1131,# H#TXLQGL# LQGLUL]]DWL# DOOD

IDPLJOLD/#SHU#SUHQGHUH#DFFRUGL#GLUHWWDPHQWH#FRQ#ORUR1
2WWHQXWD# WXWWD# OD# GRFXPHQWD]LRQH# QHFHVVDULD/# L# JHQLWRUL# GL#0DUFR# VL# VRQR# ULYROWL# DOO*$VVLVWHQ]D

3URWHVLFD# GHOO*$6/# GHO# WHUULWRULR# GL# DSSDUWHQHQ]D/# SHU# RWWHQHUH# O*DXWRUL]]D]LRQH# DOOD# SUHVFUL]LRQH
HIIHWWXDWD1# 2WWHQXWD# TXHVWD/# O*$6/# QRQ# KD# GRYXWR# SURYYHGHUH# DOO*DFTXLVWR# GHO# PRQWDVFDOH# HVVHQGR
TXHVWR#LQ#JLDFHQ]D#SUHVVR#LO#PDJD]]LQR/#UHVWLWXLWR#GD#XQ#XWHQWH#FKH#OR#DYHYD#SUHFHGHQWHPHQWH#DYXWR1
/D#FRQVHJQD#GHO#PRQWDVFDOH#D#FLQJROR#q#TXLQGL#VWDWD#DEEDVWDQ]D#YHORFH/#QHO#IUDWWHPSR#HUDQR#VWDWH

DYYLDWH# DQFKH# OH# SURFHGXUH# SHU# OD# IRUQLWXUD# GHOOD# QXRYD# FDUUR]]LQD/# GHO# VROOHYDWRUH# SHU# OD# YDVFD# GD
EDJQR#H#GHO#PDQLJOLRQH#SHU#VRVWHJQR#DO#:1&1
/D#SURFHGXUD#SL�#FRPSOHVVD#KD#ULJXDUGDWR# LO#VROOHYDWRUH/#FKH/#FRPH#JLj#GHWWR/#ULHQWUD# WUD#JOL#DXVLOL

SHU#L#TXDOL#QRQ#q#VWDWD#VWDELOLWD#GDO#1RPHQFODWRUH#7DULIIDULR#XQD#FLIUD#GL#VSHVD#DXWRUL]]DWD1#/D#ULFKLHVWD
GHOO*XIILFLR#GL#$VVLVWHQ]D#3URWHVLFD#q#TXLQGL#VWDWD#TXHOOD#GL#DYHUH#GDOOD#IDPLJOLD#O*LQGLFD]LRQH#GL#WUH#GLWWH
GLVWULEXWULFL#DOOH#TXDOL# ULFKLHGHUH#XQ#SUHYHQWLYR#GL# VSHVD/#FRQ#DVVHJQD]LRQH#GHOO*DSSDOWR#FRQVHJXHQWH1
4XHVWD#SURFHGXUD#KD#ULFKLHVWR#XQ#WHPSR#GL#DWWHVD#PDJJLRUH/#PD#q#FRPXQTXH#DQGDWD#D#EXRQ#ILQH1
3HU# XQD# SL�# DSSURIRQGLWD# DQDOLVL# GHOOD# SUHGLVSRVL]LRQH# GHOO*XWHQWH# DOOD# VFHOWD# H# DOO*DGR]LRQH# GHJOL

DXVLOL/#VL#ULWHUUHEEH#XWLOH#LO#ULFRUVR#DO#PRGHOOR#037/#DOOR#VWUXPHQWR#GL#YDOXWD]LRQH#$7'#3$1#8WLOL]]DUH
TXHVWR#PRGHOOR#GL#YDOXWD]LRQH#q#LPSRUWDQWH#VH#ILQDOL]]DWR#DG#RWWHQHUH#GHL#GDWL#FRQFUHWL/#RJJHWWLYDPHQWH
LQWHUSUHWDELOL/#VXOOD#EDVH#GHL#TXDOL#q#SRVVLELOH#SUHYHGHUH#TXDOH#SRWUj#HVVHUH#LO#ULVXOWDWR#GHOO*LQWURGX]LRQH
GL#XQ#GHWHUPLQDWR#DXVLOLR#QHOOD#TXRWLGLDQLWj#GL#XQ#XWHQWH1#,Q#SDUWLFRODUH#LQ#XQD#VLWXD]LRQH#FRPH#TXHOOD#GL
0DUFR/#GRYH#JOL#DXVLOL#KDQQR#XQR#VSD]LR#GL#SHQVLHUR#QHOOD#PHQWH#GHL#IDPLJOLDUL#UHODWLYDPHQWH#QXRYR/#q
VLFXUDPHQWH#LPSRUWDQWH#SRWHU#YDOXWDUH#DQWLFLSDWDPHQWH#ULVSHWWR#DOOD#VFHOWD#GHOO*DXVLOLR#VWHVVR/#VH#TXHVWR
SRVVD# LQFRQWUDUH# IDYRUHYROPHQWH# OH# DVSHWWDWLYH# FKH# VL# VRQR# FUHDWH# LQ# UHOD]LRQH# DO# VXR# DUULYR1#6H#SHU
FDUDWWHULVWLFKH# WHFQLFKH# SRVVD# HVVHUH# FRQVLGHUDWR# FRQJUXR# DO# FRQWHVWR# IDPLJOLDUH/# VRFLDOH# H# FXOWXUDOH
GHOO*XWLOL]]DWRUH/# H# DGGLULWWXUD/# FRQ# XQR# VJXDUGR# SL�# DPSLR# H# JHQHUDOH/# TXDOL# H# TXDQWL# VLDQR# L# IDWWRUL
LQFHQWLYDQWL#H#GLVLQFHQWLYDQWL#ULVSHWWR#DO#GHVLGHULR#GL#DXWRQRPLD#H#DOO*XVR#HIILFDFH#GHJOL#DXVLOL1
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7XWWDYLD#GRSR#XQ*DWWHQWD#ULIOHVVLRQH#VXOOD#HYHQWXDOH#SURSRVWD#GHL#TXHVWLRQDUL#DOO*XWHQWH#+FKH#LQ#TXHVWR
FDVR/# WUDWWDQGRVL# GL# XQ# VRJJHWWR# LQ# HWj# HYROXWLYD/# DQGUHEEHUR# ULYROWL# DQFKH# DL# VXRL# JHQLWRUL,/# GDWD# OD
QDWXUD#DQFRUD#SUREOHPDWLFD#GHOOD#UHOD]LRQH#GHO#EDPELQR#H#GHOOD#VXD#IDPLJOLD#ULVSHWWR#DOOD#GLVDELOLWj/#VL#q
VFHOWR#GL#XWLOL]]DUH#XQLFDPHQWH#L#TXHVWLRQDUL#SHU#O*RSHUDWRUH#+$7'#3$03,/#ULFDYDQGRQH#FRPXQTXH#GDWL
LPSRUWDQWL#+YHGL#DOOHJDWL#Q�#4/5/6,1
,#GDWL#RWWHQXWL#GDOOD#FRPSLOD]LRQH#GHL#PRGHOOL#GL#VHJXLWR#DOOHJDWL/#FRPSLOD]LRQH#FKH#KD#IDWWR# LR/# LQ

TXDOLWj#GL#ILVLRWHUDSLVWD#FKH#FRQRVFH#O*XWHQWH#H#OD#VXD#IDPLJOLD#GD#FLUFD#7#DQQL/#VRQR#L#VHJXHQWL1
3HU# TXDQWR# ULJXDUGD# L#)DWWRUL# LQGLYLGXDOL# H# SVLFRVRFLDOL# LQFHQWLYDQWL# H# GLVLQFHQWLYDQWL# O*XVR# GHJOL

DXVLOL/#ULVSHWWR#DL#55#LWHPV#SUHVL#LQ#FRQVLGHUD]LRQH/#EHQ#47#VRQR#ULVXOWDWL#HVVHUH#IDWWRUL#PRGHUDWDPHQWH
LQFHQWLYDQWL/#6#TXHOOL#FKH#SRVVRQR#HVVHUH#FRQVLGHUDWL#XQ#IRUWH# LQFHQWLYR/#7#TXHOOL#FKH#FRVWLWXLVFRQR#XQ
GHEROH#LQFHQWLYR/#4#VROWDQWR#LO#IDWWRUH#QHXWUR/#H/#FRVD#SL�#LPSRUWDQWH/#QHVVXQR#GHL#IDWWRUL#SUHVL#LQ#HVDPH
ULVXOWD#HVVHUH#GLVLQFHQWLYDQWH#ULVSHWWR#DOO*XVR#GHJOL#DXVLOL1
3HU#TXHO#FKH#FRQFHUQH#L#5HTXLVLWL#GHOO*DXVLOLR#ULVSHWWR#DOOH#ULVRUVH#GHOOD#SHUVRQD/#PRGHOOR#FRPSLODWR

VLD#SHU#LO#PRQWDVFDOH#FKH#SHU#LO#VROOHYDWRUH#SHU#YDVFD/#LQ#HQWUDPEL#L#FDVL#O*DEELQDPHQWR#WUD#OD#SHUVRQD#H
O*DXVLOLR#q#ULVXOWDWR#PROWR#EXRQR/#FRQ#SXQWHJJL#PHGLDPHQWH#DOWL1
6WHVVR# GLFDVL# SHU# OD# YDOXWD]LRQH# GHOO*,QIOXHQ]D# GHOOH# FDUDWWHULVWLFKH# LQGLYLGXDOL# H# SVLFRVRFLDOL

ULVSHWWR#DOO*XWLOL]]R#GHOO*DXVLOLR/#G#RYH#QHVVXQ#IDWWRUH#VHPEUD#UDSSUHVHQWDUH#XQ#RVWDFROR#FRQFUHWR1
/H#SULPH#FRQVLGHUD]LRQL#FKH#VL#SRVVRQR#IDUH#VXOOD#EDVH#GHOO¶LQWHJUD]LRQH#GHL#GDWL#ULFDYDWL#VRQR#FKH#L

IDWWRUL# LQGLYLGXDOL# H# SVLFRVRFLDOL/# FKH# SRVVRQR# WDQWR# SHVDQWHPHQWH# LQIOXHQ]DUH# LO# EXRQ# HVLWR# R#PHQR
GHOO¶DGR]LRQH#GL#XQ#DXVLOLR/#ULVXOWDQR#HVVHUH#QHO#FRPSOHVVR#XQ#PRGHUDWR#LQFHQWLYR#DOO¶XVR#GHJOL#DXVLOL1
6RQR# SUHVHQWL# DOFXQL# LQFHQWLYL# GHFLVDPHQWH# LPSRUWDQWL/# GL# IRUWH# LPSDWWR# VXOO¶HYHQWXDOH# ULXVFLWD

GHOO¶LQWHJUD]LRQH#GHJOL#DXVLOL#QHOOD#TXRWLGLDQLWj/#H#TXHO#FKH#q#SL�# LPSRUWDQWH#QRQ#FRPSDUH#GD#TXHVWD
YDOXWD]LRQH#QHVVXQ#GLVLQFHQWLYR1
$OWUD#ULIOHVVLRQH#q#FKH#OD#VFHOWD#GHL#GXH#DXVLOL#SHQVDWL#SHU#O¶LQWHUYHQWR#D#FDVD#DSSDUH#FRQJUXD#FRQ#OH

FDUDWWHULVWLFKH# H# OH# ULVRUVH# GHOOD# SHUVRQD# H# GHO# VXR# DPELHQWH# IDPLJOLDUH1# /H# DVSHWWDWLYH# GHOO¶XWHQWH
SULPDULR#H#GHOOD#VXD#IDPLJOLD/#FKH#VL#RFFXSD#GHOO¶DVVLVWHQ]D/#VRQR#FDOLEUDWH#ULVSHWWR#DOOH#FDUDWWHULVWLFKH
GHJOL#DXVLOL#SURSRVWL1#4XHVWL#GDWL/#FRVu#OHWWL#H#ULDVVXQWL/#SHUPHWWRQR#GL#LSRWL]]DUH#XQD#EXRQD#LQWHJUD]LRQH
GHJOL# DXVLOL# QHOOD# YLWD# TXRWLGLDQD# GL# 0DUFR># QRQ# ODVFLDQR# SUHVDJLUH# XQ# IXWXUR/# WURSSR# UHFHQWH/
DEEDQGRQR# GHJOL# VWHVVL/# GDO# PRPHQWR# FKH# TXHVWL# VRQR# SHQVDWL# LQ# PDQLHUD# UHDOLVWLFD# ULVSHWWR# DOOH
SRVVLELOLWj#FKH#RIIURQR#H#RIIULUDQQR1

<15# ,QWHUYHQWR#D#VFXROD

,O#SURJUDPPD#GL#UHDOL]]D]LRQH#GHOO*LQWHUYHQWR#SHQVDWR#SHU#O*DPELHQWH#VFRODVWLFR#VL#q#ULYHODWR#OLQHDUH
QHOOD#VXD#SURJHWWD]LRQH/#PD#SLXWWRVWR#LQGDJLQRVR#QHOOD#FRQFUHWL]]D]LRQH1
'RSR#XQ#VRSUDOOXRJR#HIIHWWXDWR#D#VFXROD#GDJOL#RSHUDWRUL#GHO#6HUYL]LR#GL#1131,/#VL#ULWHQHYD#GL#DYHUH

LQGLYLGXDWR# LQVLHPH#DOOD#'LULJHQWH#GHOO*,VWLWXWR# OH#VROX]LRQL#QHFHVVDULH/#H#VL# LQWUDYHGHYD#VHQ]D#GXEELR
DOFXQR# QHO# &RPXQH# O*LQWHUORFXWRUH# XQLFR# FXL# ULYROJHUVL# SHU# XQ# FRQIURQWR# ULVSHWWR# DOOH# HVLJHQ]H
LQGLYLGXDWH#HG#DOOH#SRVVLELOL#VROX]LRQL1
,O#&RPXQH/#JLj#LQWHUSHOODWR#GDOOD#'LULJHQ]D#GHOOD#6FXROD#QRQ#DYHYD#IRUQLWR#DOFXQ#ULVFRQWUR>#TXLQGL

LQ#DFFRUGR#FRQ#IDPLJOLD#H#6FXROD#LO#6HUYL]LR#GL#1131,#KD#ULQQRYDWR#OD#ULFKLHVWD#GL#LQWHUYHQWR#DOO*8IILFLR
7HFQLFR#&RPXQDOH#H#DOO*$VVHVVRUDWR#DOOD#3XEEOLFD#,VWUX]LRQH1#/D#ULVSRVWD#q#JLXQWD#GRSR#XQ#PHVH#GDOOD
ULFKLHVWD#XIILFLDOH#H#FRQWLQXH# ULFKLHVWH#XIILFLRVH/#TXDVL#TXRWLGLDQH/#HG#q#VWDWD#GHVRODQWH/#GDO#PRPHQWR
FKH#VRWWROLQHDYD# O*LPSRVVLELOLWj#HFRQRPLFD#GD#SDUWH#GHO#&RPXQH#GL#DIIURQWDUH# OH#VSHVH#QHFHVVDULH#SHU
JOL#LQWHUYHQWL#ULFKLHVWL1
&RPH#JLj#GHWWR#LQ#SUHFHGHQ]D#OH#ULFKLHVWH#VRQR#TXLQGL#VWDWH#ULGLPHQVLRQDWH#H#GLVFXVVH#YHUEDOPHQWH

FRQ# LO# 5HVSRQVDELOH# GHOO*8IILFLR# 7HFQLFR# GHO# &RPXQH/# FKH# KD# TXLQGL# SURYYHGXWR# DOO*DFTXLVWR# GHO
PRQWDVFDOH#PRELOH#H#DOOD#SUHGLVSRVL]LRQH#GL#XQ#SURJHWWR#SHU#LO#ULIDFLPHQWR#GHO#EDJQR#FRPH#DWWXDOPHQWH
HVLVWHQWH1# &RQ# UDPPDULFR# VL# VRWWROLQHD# SHUz# FRPH# L# ODYRUL# VLDQR# SURFHGXWL# D# ULOHQWR/# SHU# FXL
O*DGDWWDPHQWR#GHO#EDJQR#QRQ#q#VWDWR#XOWLPDWR#LQ#WHPSR#SHU#O*LQL]LR#GHOOD#VFXROD1
'DWH# OH#QRWHYROL# OHQWH]]H#GL#TXHVWH#SURFHGXUH/#JOL#RSHUDWRUL#GHO#6HUYL]LR#GL#1131,#KDQQR# VFHOWR#GL

YLJLODUH# VXO# UHDOH# SURVHJXLPHQWR# GL# TXHVWR# LQWHUYHQWR/# YHULILFDQGR# PHQVLOPHQWH# +GRSR# FRQWDWWL
TXRWLGLDQL#SRUWDWL#DYDQWL#QHL#SULPL#JLRUQL#GL#VFXROD,#FRVD#VLD#VWDWR#IDWWR#H#FRVD#VLD#LQWHQ]LRQH#IDUH1
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431#3LDQR#HFRQRPLFR

/D# OHWWXUD#GHO#SLDQR#HFRQRPLFR/#H#TXLQGL#GHOOD#VWLPD# LO#SL�# UHDOLVWLFD#SRVVLELOH/#GHL#FRVWL#VRFLDOL#H
GHOO*RQHUH#ILQDQ]LDULR#FKH# OD#UHDOL]]D]LRQH#GHO#SURJHWWR#FRPSRUWD/#FL#SRUWD#DG#DQDOL]]DUH#TXDOL#VLDQR# L
FRVWL#GLUHWWDPHQWH#VRVWHQXWL#GDOO*XWHQWH#H#GDOOD#VXD#IDPLJOLD/#H#TXDOL#TXHOOL#D#FDULFR#GHO#616111/#GHOOD#UHWH
SULPDULD#R#GL#DOWUL#HQWL1
,Q#TXHVWR#VHQVR#O*LQWHUSUHWD]LRQH#FKH#DWWXDOPHQWH#VL#q#LQ#JUDGR#GL#IRUPXODUH#ULJXDUGD#XQLFDPHQWH#LO

SURJHWWR#GL# LQWHUYHQWR#VXOO*DELWD]LRQH#GL#0DUFR/#GDO#PRPHQWR#FKH# OD# UHDOL]]D]LRQH#GHL# ODYRUL#SUHYLVWL
QHOO*HGLILFLR#VFRODVWLFR#QRQ#KD#DQFRUD#DYXWR#SLHQR#FRPSLPHQWR1#,Q#TXHVWR#VHQVR#SRVVLDPR#FRPXQTXH
VRWWROLQHDUH#GD#VXELWR#FRPH#O*LQWHUR#SURJHWWR#GL#DGDWWDPHQWR#GHOO*HGLILFLR#VLD#VWDWR#DIIURQWDWR/#GDO#SXQWR
GL#YLVWD#HFRQRPLFR/#GDO# VROR#&RPXQH#GL# UHVLGHQ]D#GHO#EDPELQR/# VHQ]D#FRQWULEXWL#HVWHUQL/# IDWWD# VDOYD
O*DWWLYLWj#GL#DVVLVWHQ]D#PDWHULDOH#H#ILVLFD#GLUHWWD#VXO#EDPELQR/#H#TXLQGL#DOO*XVR#GHJOL#DXVLOL/#FKH#D#SDUWLUH
GD#TXHVW*DQQR#QRQ#VDUj#SL�#D#FDULFR#GHO#&RPXQH/#PD#DVVROWD#GDO#SHUVRQDOH#GL#DVVLVWHQ]D#DVVHJQDWR#DOOD
6FXROD#GDO#3URYYHGLWRUDWR#DJOL#6WXGL1
3HU#TXDQWR#FRQFHUQH# O*LQWHUYHQWR#GL#DGDWWDPHQWR#SUHYLVWR#SHU# O*DELWD]LRQH#GHO#QRVWUR#XWHQWH/# L#FRVWL

VRQR#VWDWL#VRVWHQXWL#SHU#LQWHUR#GDO#616111#*OL#DXVLOL#GL#FXL#0DUFR#q#VWDWR#GRWDWR#LQIDWWL#VRQR#VWDWL#IRUQLWL
GLHWUR# SUHVFUL]LRQH# GHO# PHGLFR# VSHFLDOLVWD/# H# OD# FLIUD# GL# VSHVD# YLD# YLD# DXWRUL]]DWD# GDOO*$VVLVWHQ]D
6DQLWDULD#GL#%DVH#VL#q# ULYHODWD#HVVHUH#VHPSUH#VXIILFLHQWH/#SHU#FXL# OD# IDPLJOLD#QRQ#KD#GRYXWR# LQWHJUDUH
GLUHWWDPHQWH1
7XWWDYLD#XQD# ULIOHVVLRQH# VXOO*LQYHVWLPHQWR# HFRQRPLFR# FKH#JOL# DXVLOL# FRPSRUWDQR/#GHYH# FRQGXUFL# D

FRQVLGHUD]LRQL# GL# SL�# DPSLR# UHVSLUR/# FKH# QRQ# VLDQR# OLPLWDWH# DO# TXL# HG# RUD/# RYYHUR# DO# PRPHQWR
GHOO*DFTXLVWR# H# IRUQLWXUD#GHOO*# DXVLOLR# VWHVVR/#PD# FL# FRQVHQWDQR#GL# IRUPXODUH#GHOOH#SUHYLVLRQL# D# OXQJR
WHUPLQH/#GDOOH#TXDOL#VDUj#SRVVLELOH#ULFDYDUH#GDWL#PROWR#LQWHUHVVDQWL1
3HU#IDUH#TXHVWR#SRVVLDPR#DYYDOHUFL#GL#XQR#VWUXPHQWR#FKH#FL#FRQVHQWH#XQ*DQDOLVL#GHL#FRVWL# UHDOL/#HG

XQD#ORJLFD#GHGX]LRQH#GHO#UDSSRUWR#WUD#LQYHVWLPHQWR#HIIHWWXDWR#H#FRVWL#HIIHWWLYL#VRVWHQXWL1#/R#VWUXPHQWR
GL#FXL#VRSUD#q# LO#6,9$2&$,# +6LYD#&RVW#$QDO\VLV# ,QVWUXPHQW,# +$QGULFK#H#0RL# 4<<;,/#FKH# ULVXOWHUj#GL
LPPHGLDWD#DSSOLFD]LRQH#SHU#TXHO#FKH#FRQFHUQH#O*DGR]LRQH#GHO#FLQJROR#PRQWDVFDOH1
1HO#FDVR#GHJOL#LQWHUYHQWL#SUHVL#LQ#FRQVLGHUD]LRQH/#RYYHUR#GHO#PRQWDVFDOH#H#GHO#VROOHYDWRUH#SHU#YDVFD/

+YHGL#DOOHJDWR#Q�#8#H#9,#q#VHPEUDWR#LSRWL]]DELOH#TXDQWR#VHJXH=
x# QRQ#DEELDPR#SUHYLVWR#VSHVH#UHODWLYH#DOO*DVVLVWHQ]D#D#FDULFR#GL#XQ#HQWH/#GDO#PRPHQWR#FKH#TXHVWD#q

LQWHUDPHQWH#DVVROWD#GDOOD#IDPLJOLD>
x# QHO#FDVR#GHO#PRQWDVFDOH#VL#q#LSRWL]]DWD#XQD#GXUDWD#WHFQLFD#GHOO*DXVLOLR#GL#VROL#9#DQQL/#QRQ#HVVHQGR

LO#PRQWDVFDOH#QXRYR/#PD#ULVDQDWR#SULPD#GL#QXRYR#XWLOL]]R/#H#QRQ#HVVHQGR#D#FRQRVFHQ]D#GHOOD#VXD
SULPD#HIIHWWLYD#IRUQLWXUD>

x# LQ#VHJXLWR#TXHVWR#GRYUj#HVVHUH#VRVWLWXLWR#FRQ#XQ#PRGHOOR/#FKH#TXHVWD#YROWD#LSRWL]]LDPR#QXRYR/
ULVSHWWR# DO# TXDOH# TXLQGL# VWLPLDPR# XQD# GXUDWD# WHFQLFD# GL# ;# DQQL/# GDWR# TXHVWR# FKH# LQFLGHUj# LQ
SRVLWLYR#VXO#YDORUH#UHVLGXR#GHOO¶DXVLOLR#DOOR#VFDGHUH#GHO#GHFLPR#DQQR#+VDUj#XWLOL]]DELOH#SHU#DOWUL#7
DQQL,>

x# VLD#QHO# FDVR#GHO#PRQWDVFDOH# FKH#GHO# VROOHYDWRUH# LQROWUH/# VL# VWDELOLVFH#XQ# FRVWR# DQQXR#GL# FLUFD
4331333#OLUH#SHU#OH#VSHVH#GL#HVHUFL]LR/#FKH#DQGUDQQR#SHUWDQWR#FRQVLGHUDWH#D#FDULFR#GHOO¶XWHQWH>#VL
VWDELOLVFH# SRL# XQ# FRVWR# GL# 4331333# OLUH# SHU# VSHVH# GL# VHUYL]LR# +TXDOL# VRVWLWX]LRQH# EDWWHULH# R
HYHQWXDOL#ULSDUD]LRQL# WHFQLFKH,#FKH#VL#FRQVLGHUDQR#D#FDULFR#GHOO¶HQWH#H#FKH#VL#SXz#SUHYHGHUH#VL
SUHVHQWLQR#FRQ#FDGHQ]D#ELDQQXDOH1

1HO#UDFFRJOLHUH#L#GDWL#ILQDOL#HG#DQDOL]]DUOL#VDUj#FRPXQTXH#RSSRUWXQR#WHQHUH#LQ#JLXVWD#FRQVLGHUD]LRQH
LO#IDWWR#FKH/#FL#DXJXULDPR/#O*XWLOL]]R#GHO#PRQWDVFDOH#LQ#SDUWLFRODUH#QRQ#VDUj#SL�#QHFHVVDULR#GD#TXL#D#43
DQQL/#GDO#PRPHQWR#FKH#D#TXHO#SXQWR# OD# IDPLJOLD#GRYUHEEH#DYHUH# LQGLYLGXDWR#XQD# VROX]LRQH#DELWDWLYD
GLYHUVD/#QHOOD#TXDOH#QRQ#VLD#QHFHVVDULR#SHQVDUH#LO##SUREOHPD#GHO#VXSHUDPHQWR#GHOOH#VFDOH1

/D# OHWWXUD#GHL#VXGGHWWL#GDWL# ILQDOL#FL#SRUWD#D#FRQVLGHUD]LRQL#SLXWWRVWR#VLJQLILFDWLYH/#VLD#QHO#FDVR#GHO
PRQWDVFDOH#FKH#GHO#VROOHYDWRUH1
0RQWDVFDOH#PRELOH=#D#IURQWH#GL#XQ#FRVWR#VRFLDOH#SHU#L#43#DQQL#GL#XWLOL]]R#GHOO¶DXVLOLR#FKH#YHUUHEEH

DG# DPPRQWDUH# D# OLUH# 45316331333/# q# TXDQWR#PHQR# LQFRUDJJLDQWH# SRWHU# ULOHYDUH# FRPH# LO# FRVWR# UHDOH
VRVWHQXWR#GDOO¶HQWH#SUHVFULWWRUH#DPPRQWL#D#OLUH#:1:331333/#OD#VSHVD#D#FDULFR#GHOO¶XWHQWH#XWLOL]]DWRUH#VLD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUJKHULWD#9LRWWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#57#GL#67

SDUL#D#OLUH#4133313331#7XWWR#TXHVWR#LQ#YLUW�#GHO#IDWWR#FKH#L#FRVWL#UHODWLYL#DOO¶DVVLVWHQ]D/#FKH#UDSSUHVHQWDQR
LO#FDSLWROR#SL�#RQHURVR#+LO#FRVWR#DQQXR#SHU#O¶DVVLVWHQ]D#LQIDWWL#ULVXOWD#HVVHUH#GL#OLUH#431;331333,#YHQJRQR
DVVROWL# LQWHUDPHQWH# GDOOD# IDPLJOLD# GHOO¶XWHQWH# XWLOL]]DWRUH# FKH# VL# ID# FDULFR#PDWHULDOH# GHOO¶DVVLVWHQ]D
DOO¶XVR1
6ROOHYDWRUH#SHU#YDVFD=#QHO#FDVR#GL#TXHVWR#VHFRQGR#DXVLOLR#LO#FRVWR#VRFLDOH#FDOFRODWR#DPPRQWD#D#OLUH

8<183313331#/D#VSHVD#HIIHWWLYDPHQWH#VRVWHQXWD#GDOO¶HQWH#SUHVFULWWRUH#q#SDUL#D#OLUH#718331333#HG#HTXLYDOH
DO#FRVWR#G¶DFTXLVWR#H#GL#VHUYL]LR># OD#VSHVD#DVVROWD#GDOO¶XWHQWH#XWLOL]]DWRUH#FRSUH# L#FRVWL#GL#HVHUFL]LR#HG
DPPRQWD# # D# OLUH# 4133313331#$QFRUD# XQD# YROWD# OD# FLIUD# SL�# LPSRUWDQWH# # ULVXOWD# HVVHUH# TXHOOD# UHODWLYD
DOO¶DVVLVWHQ]D# +FKH#SUHYHGH#XQ#FRVWR#DQQXR#GL# OLUH# 817331333,/#H# WDOH#FRVWR#q#DVVRUELWR#SHU# LQWHUR#GDO
QXFOHR#IDPLJOLDUH#FKH#VL#ID#FDULFR#SUDWLFR#GHOO¶DVVLVWHQ]D#DOO¶XVR#GHOO¶DXVLOLR1
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441#0HWRGRORJLD#GHOOD#SURSRVWD

8QD# ULIOHVVLRQH# ULVSHWWR# DOOD# PHWRGRORJLD# GHOOD# SURSRVWD/# RYYHUR# GHOOD# PRGDOLWj# FRQ# FXL# YLHQH
DIIURQWDWR# LO# UDSSRUWR#FRQ# O*XWHQWH#QHOOD# IDVH#GL#SURSRVWD#GHJOL#DXVLOL/#HG# LO# UDSSRUWR#GHOO*XWHQWH#VWHVVR
FRQ# JOL# DXVLOL/# GHYH# QHFHVVDULDPHQWH# SDUWLUH# GDO#PRPHQWR# GHOOD# SUHVD# LQ# FDULFR# VWHVVD# GHO# EDPELQR/
SURSULR#SHUFKp# WUDWWDVL#GL#XQ#XWHQWH# LQ#HWj#HYROXWLYD/#QHO#FXL#SHUFRUVR# ULDELOLWDWLYR# LO#FRQIURQWR#FRQ# LO
PRQGR#GHJOL#DXVLOL#HUD#VWDWR#SUHYLVWR#PROWR# WHPSR#DGGLHWUR1#&RPH#JLj#GHWWR# LQ#SUHFHGHQ]D/#H#FRPH#q
LQWXLWLYR# VXSSRUUH/# O*DWWHJJLDPHQWR#QHL# FRQIURQWL#GHJOL#DXVLOL#GD#SDUWH#GHL#JHQLWRUL#GL#0DUFR/# H# LQ#XQ
FHUWR# TXDO# VHQVR# GL# WXWWR# LO# VXR# HQWRXUDJH/# q# VWDWR# D# OXQJR# DPELYDOHQWH1# $FFDQWR# DO# VLJQLILFDWR
DPSLDPHQWH#SRVLWLYR#GL#ULVSRVWD#FRQFUHWD#D#ELVRJQL#UHDOL#FKH#JOL#DXVLOL#SRVVRQR#UDSSUHVHQWDUH/#FRHVLVWH
XQD#YDOHQ]D#QHJDWLYD/#OHJDWD#DG#XQ#VLJQLILFDWR#PDQLIHVWR#GL#OLPLWH#ILVLFR/#FKH#OD#SDWRORJLD#LPSRQH#H#OD
ULDELOLWD]LRQH#QRQ#ULVROYH1#/*HODERUD]LRQH#H#O*DFFHWWD]LRQH/#SHU#TXDQWR#SRVVLELOH/#GL#YLVVXWL#FRVu#SURIRQGL
H#FRPSOHVVL#ULFKLHGH#PROWR#WHPSR/#LQ#SDUWLFRODU#PRGR#TXDORUD#QRQ#VLD#VRVWHQXWD#GD#XQ#ODYRUR#VX#GL#Vp
FRQGRWWR#GD#XQ#WHUDSHXWD/#FRPH#QHO#FDVR#GHL#JHQLWRUL#GL#0DUFR/#FKH#QRQ#KDQQR#UDFFROWR#TXHVWR#WLSR#GL
SURSRVWD1
'L#IURQWH#D#TXHVWD#VRUWD#GL#GLQDPLFKH/#GL#FXL#JOL#RSHUDWRUL#GHO#VHUYL]LR#GL#ULDELOLWD]LRQH#DPEXODWRULDOH

VRQR# VWDWL# VHPSUH# FRQVDSHYROL/# O*XQLFR#PRGR#SHU# ULXVFLUH# FRPXQTXH# D#SURSRUUH# O*DGR]LRQH#GL#TXHJOL
DXVLOL# FKH# VHPEUDYDQR# IRQGDPHQWDOL# QHO# SHUFRUVR# GL# FUHVFLWD# GL# 0DUFR/# q# VWDWR# DGRWWDUH# XQ
DWWHJJLDPHQWR#D#%GRSSLR#ELQDULR%/#FRPH#VXJJHULWR#VSHVVR/#FRQ#IHOLFH#LQWXL]LRQH/#GDO#GRWWRU#%RWWRV=#GXH
VWUDGH#SDUDOOHOH#FKH#SURVHJXRQR#FRQWHVWXDOPHQWH/#PD#GRYH# OD#SUHVHQ]D#GHOO*XQD# #QRQ#HVFOXGH#R#QHJD
O*DOWUD1#'D# XQ# ODWR# TXLQGL# O*LWHU# ULDELOLWDWLYR/# FKH# YLHQH# FRQGRWWR# QHOOD# ULFHUFD# GHL#PDVVLPL# ULVXOWDWL
UDJJLXQJLELOL/#IDFLOPHQWH#LQGLYLGXDELOH#H#VRYUDSSRQLELOH#DOOD#ILVLRWHUDSLD/#FRQ#OH#VHGXWH#LQGLYLGXDOL/#JOL
HVHUFL]L/# LO# ODYRUR# FRQFUHWR># GDOO*DOWUR# JOL# DXVLOL/# YLVWL# FRPH#PH]]R# GL# SRWHQ]LDPHQWR# GL# IXQ]LRQL# DO
PRPHQWR#QRQ#UDJJLXQWH/#UDJJLXQJLELOL#IRUVH#R#IRUVH#QR/#PD#FKH#q#LPSRUWDQWH#DVSHWWDUH/#PD#QRQ#WURSSR1
)XQ]LRQL#H#DELOLWj# LO#FXL# %QRQ#HVHUFL]LR%# ULVFKLD#GL#FRPSURPHWWHUH#XQ#EXRQ# VYLOXSSR#SVLFR0ILVLFR#GHO
EDPELQR1#*KLRWWH#RFFDVLRQL#GL#FUHVFLWD#GD#QRQ#ULPDQGDUH/#SHUFKp#SL�# LQ# Oj#QHO# WHPSR#SRWUHEEHUR#QRQ
ULVXOWDUH#DFFDWWLYDQWL#SHU#LO#EDPELQR#VWHVVR1
1HO#FDVR#VSHFLILFR#GHOOH#XOWLPH#SURSRVWH#FKH#LQ#TXHVWR#VHQVR#VRQR#VWDWH#IDWWH#DOOD#IDPLJOLD/#XQ#UXROR

GHWHUPLQDQWH# VHPEUD# DYHUOR# JLRFDWR# OD# JUDYLGDQ]D# GHOOD# PDPPD1# /*DFFHWWD]LRQH# GL# XQ# DXVLOLR
%LPSRUWDQWH%# FRPH# XQ# PRQWDVFDOH# LQIDWWL/# HUD# VWDWD# SHQVDWD# GDOOR# VSHFLDOLVWD# H# GDO# ILVLRWHUDSLVWD
SURSRQHQWL# FRPH#XQD# VRUWD#GL# VILGD/# FKH#SRWHYD# IDFLOPHQWH# HVVHUH# ULILXWDWD#GDOOD# IDPLJOLD1# ,Q#TXHVWD
QXRYD#FLUFRVWDQ]D#SHUz/# OD#IUDJLOLWj# LQ#VHQVR# ODWR#GHOOD#PDPPD#VHPEUD#DYHUOD#DLXWDWD#DG#DIIURQWDUH# OD
FRVD# VRWWR# DOWUL# DVSHWWL1# $# TXHVWR# SXQWR# LQIDWWL# QRQ# HUD# SL�# XQLFDPHQWH#0DUFR# D# WURYDUVL# LQ# XQD
FRQGL]LRQH#GL#ELVRJQR/#PD#OHL#VWHVVD/#FKH#DYHYD#ELVRJQR#GL#HVVHUH#DLXWDWD/#%DXVLOLDWD%#QHOO*DVVLVWHQ]D#DO
ILJOLR1#,Q#TXDOFKH#PRGR/#VHQ]D#YROHU#HFFHGHUH#FRQ#OH#LQWHUSUHWD]LRQL#GL#PDWULFH#SVLFRORJLFD/#DQFKH# OHL
VWDYD#VFRSUHQGR#H#YLYHQGR#XQD#VLWXD]LRQH#GL# OLPLWH/#H#DO#FRQWHPSR#VFRSULYD#FKH#TXHVWR# OLPLWH#SRWHYD
HVVHUH#QRQ#VROR#DFFROWR#H#ULFRQRVFLXWR#PD/#DOPHQR#LQ#TXHVWR#FDVR/#VXSHUDWR#WUDPLWH#O*DGR]LRQH#GL#DXVLOL
VSHFLILFL1
&KH# XQ# SHUFRUVR# GL# FUHVFLWD# LQ# TXHVWR# VHQVR# VL# VLD# YHULILFDWR# UHVWD# LQQHJDELOH/# VLD# FKH# OH# PLH

LQWXL]LRQL# VRSUD# ULSRUWDWH# VL# ULYHOLQR# JLXVWH# R# QR1# 4XHVWR# FDPPLQR# q# WHVWLPRQLDWR# GDO# FUHVFHQWH
FRLQYROJLPHQWR# GHOOD# IDPLJOLD# GL# 0DUFR# QHO# SURJHWWR# GL# LQWHUYHQWR# D# FDVD# H# D# VFXROD/# H
GDOO*DWWHJJLDPHQWR#YLD#YLD#SL�#FRQILGHQ]LDOH#FKH#KDQQR#DVVXQWR#QHL#FRQIURQWL#GHJOL#DXVLOL#SURSRVWL1
/D#PDPPD#GL#0DUFR#HUD#SUHVHQWH#D#VFXROD# LO#SULPR#JLRUQR#GL# ULSUHVD#GHOOH# OH]LRQL#GRSR# OD#SDXVD

HVWLYD/#KD#SDUWHFLSDWR#DOOD#IDVH#GL#DGGHVWUDPHQWR#FKH# LO# WHFQLFR#RUWRSHGLFR#KD#IDWWR#DO#SHUVRQDOH#GHOOD
VFXROD# VXOO*XVR# GHO# PRQWDVFDOH# PRELOH1# 6L# q# SURGLJDWD# LQ# VXJJHULPHQWL# SUH]LRVL# GDO# PRPHQWR# FKH
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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 #######;
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PD#QRQ#SHUIHWWR,/#6#+QHXWUR#0#QRQ#OD#ULJXDUGD#R#QRQ#q#VWDWR#YDOXWDWR,/#5#+/D#SHUVRQD#DYUj#GLIILFROWj,/#4
+/¶DEELQDPHQWR#q#FKLDUDPHQWH#SHVVLPR,1

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"

7 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"

8 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#WUDLQLQJ#H#TXHVWR#q
UHSHULELOH"#/¶DXVLOLR#SXz#HVVHUH#DGDWWDWR#DOOH#DELOLWj#GHOOD#SHUVRQD"

8 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111
/D#SHUVRQD#KD#LVWUX]LRQH#H#DELOLWj#LQWHOOHWWLYH#VXIILFLHQWL#R#SXz
FRPXQTXH#DFTXLVLUOH"

F1#,QIOXHQ]D#GHOOH#FDUDWWHULVWLFKH#LQGLYLGXDOL#H#SVLFRVRFLDOL#ULVSHWWR#DOO¶XWLOL]]R#GHOO¶DXVLOLR
#################################VL########## SUREDELOPHQWH########QR
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######SHUVRQH#FKH#QH#SRWUHEEHUR#VHQWLUH#©LO#SHVRª"###################################################### 8#############7[## 6 5###########4
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8 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#WUDLQLQJ#H#TXHVWR#q
UHSHULELOH"#/¶DXVLOLR#SXz#HVVHUH#DGDWWDWR#DOOH#DELOLWj#GHOOD#SHUVRQD"

6 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111
/D#SHUVRQD#KD#LVWUX]LRQH#H#DELOLWj#LQWHOOHWWLYH#VXIILFLHQWL#R#SXz
FRPXQTXH#DFTXLVLUOH"

F1#,QIOXHQ]D#GHOOH#FDUDWWHULVWLFKH#LQGLYLGXDOL#H#SVLFRVRFLDOL#ULVSHWWR#DOO¶XWLOL]]R#GHOO¶DXVLOLR
#################################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



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUJKHULWD#9LRWWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#64#GL#67

#$//(*$72#7

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

6ROX]LRQH= 0217$6&$/(#02%,/(
'XUDWD#FOLQLFD#+DQQL,###43 'XUDWD#WHFQLFD#+DQQL,##9#2#;
&RVWR VSHVD 6SHVD VSHVD
6RFLDOH XWHQWH (QWH DOWUL

$QQR#4 LQYHVWLPHQWR :15331333
HVHUFL]LR 4331333 4331333
VHUYL]L
DVVLVWHQ]D 431;331333

$QQR#5 LQYHVWLPHQWR
HVHUFL]LR 4331333 4331333
VHUYL]L 4331333 4331333
DVVLVWHQ]D 431;331333

$QQR#6 LQYHVWLPHQWR
HVHUFL]LR 4331333 4331333
VHUYL]L
DVVLVWHQ]D 431;331333

$QQR#7 LQYHVWLPHQWR
HVHUFL]LR 4331333 4331333
VHUYL]L 4331333 4331333
DVVLVWHQ]D 431;331333

$QQR#8 LQYHVWLPHQWR
HVHUFL]LR 4331333 4331333
VHUYL]L
DVVLVWHQ]D 431;331333

$QQR#9 LQYHVWLPHQWR
HVHUFL]LR 4331333 4331333
VHUYL]L 4331333 4331333
DVVLVWHQ]D 431;331333

$QQR#: LQYHVWLPHQWR :15331333 :15331333
HVHUFL]LR 4331333 4331333
VHUYL]L
DVVLVWHQ]D 431;331333

$QQR#; LQYHVWLPHQWR
HVHUFL]LR 4331333 4331333
VHUYL]L 4331333 4331333
DVVLVWHQ]D 431;331333

$QQR#< LQYHVWLPHQWR
HVHUFL]LR 4331333 4331333
VHUYL]L
DVVLVWHQ]D 431;331333

$QQR#43 LQYHVWLPHQWR
HVHUFL]LR 4331333 4331333
VHUYL]L 4331333 4331333
DVVLVWHQ]D 431;331333

09$/25(#5(6,'82 619331333

727$/( 45316331333 413331333 :1:331333

127$ $VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$ 3
OLYHOOR#% 453 48 631333 431;331333
OLYHOOR#& 3

7RWDOH 3



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUJKHULWD#9LRWWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#65#GL#67

$//(*$72#9

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

6ROX]LRQH= 62//(9$725(#9$6&$
'XUDWD#FOLQLFD#+DQQL,###43 'XUDWD#WHFQLFD#+DQQL,##8
FRVWR VSHVD VSHVD VSHVD
VRFLDOH XWHQWH HQWH DOWUL

$QQR#4 LQYHVWLPHQWR 513331333 513331333
HVHUFL]LR 4331333 4331333
VHUYL]L
DVVLVWHQ]D 817331333

$QQR#5 LQYHVWLPHQWR
HVHUFL]LR 4331333 4331333
VHUYL]L 4331333 4331333
DVVLVWHQ]D 817331333

$QQR#6 ,QYHVWLPHQWR
HVHUFL]LR 4331333 4331333
VHUYL]L
DVVLVWHQ]D 817331333

$QQR#7 ,QYHVWLPHQWR
(VHUFL]LR 4331333 4331333
VHUYL]L 4331333 4331333
DVVLVWHQ]D 817331333

$QQR#8 LQYHVWLPHQWR
HVHUFL]LR 4331333 4331333
VHUYL]L
DVVLVWHQ]D 817331333

$QQR#9 LQYHVWLPHQWR 513331333 513331333
HVHUFL]LR 4331333 4331333
VHUYL]L
DVVLVWHQ]D 817331333

$QQR#: LQYHVWLPHQWR
HVHUFL]LR 4331333 4331333
VHUYL]L 4331333 4331333
DVVLVWHQ]D 817331333

$QQR#; LQYHVWLPHQWR
HVHUFL]LR 4331333 4331333
VHUYL]L
DVVLVWHQ]D 817331333

$QQR#< LQYHVWLPHQWR
HVHUFL]LR ################4331333 4331333
VHUYL]L 4331333 4331333
DVVLVWHQ]D 817331333

$QQR#43 LQYHVWLPHQWR
HVHUFL]LR 4331333 4331333
VHUYL]L
DVVLVWHQ]D 817331333

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

727$/( ##############8<18331333 413331333 717331333

127$ $VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$ 3
OLYHOOR#% 93 48 631333 817331333
OLYHOOR#& 3

7RWDOH 3



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUJKHULWD#9LRWWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#66#GL#67

$//(*$72#:

,33$
,QGLYLGXDO#3ULRULWLVHG#3UREOHP#$VVHVVPHQW

����#(DWV#&RQVRUWLXP/#4<<<#+LQ#IDVH#GL#YDOLGD]LRQH,

0RQWDVFDOH=#3ULPD#,QWHUYLVWD#+SULPD#GHOOD#IRUQLWXUD#GHOO¶DXVLOLR,

/¶XWHQWH#YLHQH#LQYLWDWR#D#LGHQWLILFDUH#L#SUREOHPL#FKH#GHVLGHUD#ULVROYHUH#+PD[#:#SUREOHPL,1
4XDOL# VRQR# L# SUREOHPL# SL�# LPSRUWDQWL# # FKH# SHQVL# GL# ULVROYHUH# R# GL# PLJOLRUDUH# JUD]LH# DOO¶DXVLOLR"# 3HQVD# LQ
SDUWLFRODUH#DL#SUREOHPL#FKH#KDL# LQFRQWUDWR#QHOOD#YLWD#TXRWLGLDQD# LQ#TXHVW¶XOWLPR#PHVH1#3Xz# WUDWWDUVL#GL#SUREOHPL
PROWR#VSHFLILFL#+HV1#VDOLUH#OH#VFDOH/#OHJJHUH#LO#JLRUQDOH/#SHWWLQDUWL/#WHQHUH#XQD#FRQYHUVD]LRQH,#FRPH#SXUH#GL#DWWLYLWj
SL�#FRPSOHVVH#+HV1#SUHSDUDUH#L#SDVWL/#IDUH#OD#VSHVD/#DQGDUH#D#VFXROD#R#DO#ODYRUR,1#3Xz#WUDWWDUVL#GL#FRVH#FKH#QRQ#ULHVFL
D#IDUH#GHO#WXWWR/#RSSXUH#FKH#ULHVFL#D#IDUH/#PD#QRQ#QHOOD#PDQLHUD#R#QHL#WHPSL#FKH#GHVLGHUHUHVWL1

3HU#RJQL#SUREOHPD#VL#XVD#XQ#IRJOLR#VHSDUDWR1
x# ,O#JUDGR#GL#LPSRUWDQ]D#+4XDQWR#q#LPSRUWDQWH#LO#SUREOHPD#SHU#WH",#YLHQH#HVSUHVVR#FRQ#XQ#SXQWHJJLR#GD#4#D#8

+4!SHU#QXOOD#5!#QRQ#PROWR#6!#XQ#SR¶#7!DEEDVWDQ]D#8!PROWR,
x# ,O#JUDGR#GL#GLIILFROWj#+4XDQWH#GLIILFROWj#LQFRQWUL#QHOOR#VYROJHUH#TXHVWD#DWWLYLWj#QHOOD#YLWD#GL#WXWWL#L#JLRUQL",

YLHQH#HVSUHVVR#FRQ#XQ#SXQWHJJLR#GD#4#D#8#+4!QHVVXQD#5!SRFKH#6!XQ#SR¶#7!PROWH#8!LQVRUPRQWDELOL,

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

*UDGR#GL
'LIILFROWj

3XQWHJJLR

4 0DPPD#QRQ#SXz#DLXWDUPL#D#IDUH#OH#VFDOH/#QRQ#SXz#SUHQGHUPL#LQ#EUDFFLR 8 7 53
5 1RQ#SRVVR#XVFLUH#GL#FDVD/#R#HQWUDUH/#GD#VROR 8 8 58
6 5LVFKLR#FKH#FKL#PL#SRUWD#LQ#EUDFFLR#PL#IDFFLD#FDGHUH 7 6 45
7 6H#QRQ#F*q#SDSj/#GRYUz#FKLHGHUH#DLXWR#DL#YLFLQL#+PDPPD#QRQ#SXz#DLXWDUPL, 6 6 <

3XQWHJJLR#WRWDOH#SULPD=#¦#+GLIILFROWj-LPSRUWDQ]D,#2#QXPHUR#GHL#SUREOHPL 0000000000000 00000000000 49/8

0RQWDVFDOH=#6HFRQGD#,QWHUYLVWD#+GRSR#FLUFD#WUH#PHVL#GL#XWLOL]]R#UHDOH#GHOO¶DXVLOLR,

/¶XWHQWH#YLHQH#LQYLWDWR#D#ULYDOXWDUH#LO#JUDGR#GL#GLIILFROWj#FKH#RUD#LQFRQWUD#LQ#FLDVFXQR#GHL#SUREOHPL#VXGGHWWL1##'D
XQ#SR¶#GL#WHPSR#XVL#LO#QXRYR#DXVLOLR1#(VVR#SXz#DYHU#PRGLILFDWR#OD#WXD#FDSDFLWj#GL#VYROJHUH#TXHOOH#DWWLYLWj#QHOOH
TXDOL#LQFRQWUDYL#SUREOHPL1#4XDQWH#GLIILFROWj#RUD#LQFRQWUL#QHOOR#VYROJHUH#TXHVWD#DWWLYLWj#QHOOD#YLWD#GL#WXWWL#L#JLRUQL"

3UREOHPD#Q1 4 5 6 7 3XQWHJJLR
WRWDOH#GRSR

*UDGR#GL
GLIILFROWj

4 8 4 4 </58

,QGLFDWRUH#,33$=
3XQWHJJLR#SULPD#±#3XQWHJJLR#GRSR# #:/58



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5333053341#(ODERUDWR#GL#0DUJKHULWD#9LRWWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#67#GL#67

$//(*$72#;

,33$
,QGLYLGXDO#3ULRULWLVHG#3UREOHP#$VVHVVPHQW

����#(DWV#&RQVRUWLXP/#4<<<#+LQ#IDVH#GL#YDOLGD]LRQH,

6ROOHYDWRUH=#3ULPD#,QWHUYLVWD#+SULPD#GHOOD#IRUQLWXUD#GHOO¶DXVLOLR,

/¶XWHQWH#YLHQH#LQYLWDWR#D#LGHQWLILFDUH#L#SUREOHPL#FKH#GHVLGHUD#ULVROYHUH#+PD[#:#SUREOHPL,1
4XDOL# VRQR# L# SUREOHPL# SL�# LPSRUWDQWL# # FKH# SHQVL# GL# ULVROYHUH# R# GL# PLJOLRUDUH# JUD]LH# DOO¶DXVLOLR"# 3HQVD# LQ
SDUWLFRODUH#DL#SUREOHPL#FKH#KDL# LQFRQWUDWR#QHOOD#YLWD#TXRWLGLDQD# LQ#TXHVW¶XOWLPR#PHVH1#3Xz# WUDWWDUVL#GL#SUREOHPL
PROWR#VSHFLILFL#+HV1#VDOLUH#OH#VFDOH/#OHJJHUH#LO#JLRUQDOH/#SHWWLQDUWL/#WHQHUH#XQD#FRQYHUVD]LRQH,#FRPH#SXUH#GL#DWWLYLWj
SL�#FRPSOHVVH#+HV1#SUHSDUDUH#L#SDVWL/#IDUH#OD#VSHVD/#DQGDUH#D#VFXROD#R#DO#ODYRUR,1#3Xz#WUDWWDUVL#GL#FRVH#FKH#QRQ#ULHVFL
D#IDUH#GHO#WXWWR/#RSSXUH#FKH#ULHVFL#D#IDUH/#PD#QRQ#QHOOD#PDQLHUD#R#QHL#WHPSL#FKH#GHVLGHUHUHVWL1

3HU#RJQL#SUREOHPD#VL#XVD#XQ#IRJOLR#VHSDUDWR1
x# ,O#JUDGR#GL#LPSRUWDQ]D#+4XDQWR#q#LPSRUWDQWH#LO#SUREOHPD#SHU#WH",#YLHQH#HVSUHVVR#FRQ#XQ#SXQWHJJLR#GD#4#D#8

+4!SHU#QXOOD#5!#QRQ#PROWR#6!#XQ#SR¶#7!DEEDVWDQ]D#8!PROWR,
x# ,O#JUDGR#GL#GLIILFROWj#+4XDQWH#GLIILFROWj#LQFRQWUL#QHOOR#VYROJHUH#TXHVWD#DWWLYLWj#QHOOD#YLWD#GL#WXWWL#L#JLRUQL",

YLHQH#HVSUHVVR#FRQ#XQ#SXQWHJJLR#GD#4#D#8#+4!QHVVXQD#5!SRFKH#6!XQ#SR¶#7!PROWH#8!LQVRUPRQWDELOL,

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

*UDGR#GL
'LIILFROWj

3XQWHJJLR

4 1RQ#SRVVR#IDUH#LO#EDJQR#GD#VROR 8 7 53
5 6FLYROR#QHOOD#YDVFD#GD#EDJQR 7 7 49
6 4XDOFKH#YROWD#PL#IDFFLR#PDOH#+PL#IDQQR#PDOH#TXDQGR#PL#PHWWRQR#JL�, 6 7 45
7 1RQ#q#SLDFHYROH#IDUH#LO#EDJQR/#QRQ#PL#ULODVVD 6 6 <

3XQWHJJLR#WRWDOH#SULPD=#¦+GLIILFROWj-LPSRUWDQ]D,#2#QXPHUR#GHL#SUREOHPL 0000000000000 00000000000 47/58

6ROOHYDWRUH=#6HFRQGD#,QWHUYLVWD#+GRSR#FLUFD#WUH#PHVL#GL#XWLOL]]R#UHDOH#GHOO¶DXVLOLR,

/¶XWHQWH#YLHQH#LQYLWDWR#D#ULYDOXWDUH#LO#JUDGR#GL#GLIILFROWj#FKH#RUD#LQFRQWUD#LQ#FLDVFXQR#GHL#SUREOHPL#VXGGHWWL1
'D#XQ#SR¶#GL#WHPSR#XVL#LO#QXRYR#DXVLOLR1#(VVR#SXz#DYHU#PRGLILFDWR#OD#WXD#FDSDFLWj#GL#VYROJHUH#TXHOOH#DWWLYLWj#QHOOH
TXDOL#LQFRQWUDYL#SUREOHPL1#4XDQWH#GLIILFROWj#RUD#LQFRQWUL#QHOOR#VYROJHUH#TXHVWD#DWWLYLWj#QHOOD#YLWD#GL#WXWWL#L#JLRUQL"

3UREOHPD#Q1 4 5 6 7 3XQWHJJLR
WRWDOH#GRSR

*UDGR#GL
GLIILFROWj

4 4 4 4 6/:8

,QGLFDWRUH#,33$=
3XQWHJJLR#SULPD#±#3XQWHJJLR#GRSR# #43/8


