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8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH )RQGD]LRQH#'RQ#&DUOR#*QRFFKL#21/86
)DFROWj#GL#6FLHQ]H#GHOOD#)RUPD]LRQH 6,9$/#&HQWUR#,5&&6#610DULD#1DVFHQWH

####0LODQR 0LODQR

&RUVR#GL#3HUIH]LRQDPHQWR
7HFQRORJLH#SHU#O¶DXWRQRPLD

H#O¶LQWHJUD]LRQH#VRFLDOH#GHOOH#SHUVRQH#GLVDELOL
$QQR#$FFDGHPLFR#533425335

$XWRQRPLD#QHOOD#SULPD#LQIDQ]LD

7,77,
&$1','$72=#'RQDWD#)D]]DODUL

$EVWUDFW1#7LWWL#KD#WUH#DQQL/#HG#q#VWDWD#SUHVD#LQ#FDULFR#GDO#QRVWUR#6HUYL]LR#GL#5HFXSHUR#H#5LHGXFD]LRQH#)XQ]LRQDOH
DOO¶HWj#GL#;#PHVL1#9LYH#FRQ#OD#VXD#IDPLJOLD#LQ#XQD#EHOOD#FDVD#GL#FDPSDJQD#DO#SULPR#SLDQR>#DO#PRPHQWR#DWWXDOH#OD
PDPPD#VHQWH#LO#SUREOHPD#GHOO¶DFFHVVLELOLWj#HVWHUQD#DOO¶DELWD]LRQH#DQFKH#VH#OD#EDPELQD#q#DQFRUD#SLFFROD/#PD#OD
VXD#WHWUDSDUHVL#DSRVWXUDOH#q#JUDYH/#FRPH#SXUH#LO#TXDGUR#FRJQLWLYR#HG#q#PHJOLR#LQL]LDUH#D#SHQVDUH#DGHVVR#D#FRPH
ULVROYHUH#TXHVWR#DVSHWWR1#3RL#F¶q#LO##SUREOHPD#GHO#EDJQHWWR=#XQD#YROWD#LQVDSRQDWD#7LWWL#³VFDSSD´#GD#WXWWH#OH#SDUWL/
FRVu#ELVRJQD#HVVHUH#VHPSUH# LQ#GXH1#,QROWUH# OD#EDPELQD#KD#VFRSHUWR#FRPH#HYLWDUH# LO#SRJJLDWHVWD#GHO#SDVVHJJLQR
ULXVFHQGR#FRVu#DG# LQFDVWUDUVL#H#D# IDUVL#PDOH1# ,QILQH# LO# VLVWHPD#GL#SRVWXUD# IDWWR# VX#PLVXUD# q#GLYHQWDWR#SLFFROR/
ELVRJQD#ULIDUOR#YDOXWDQGR#OH#FDUDWWHULVWLFKH#H#OH#VFHOWH1#,#SUREOHPL#GD#DIIURQWDUH#VL#SRVVRQR#FRVu#ULDVVXPHUH=

x# DFFHVVLELOLWj#HVWHUQD#DOO¶DELWD]LRQH
x# LJLHQH#SHUVRQDOH
x# SRJJLDWHVWD#GHO#SDVVHJJLQR
x# VLVWHPD#GL#SRVWXUD

LO#WXWWR#LQVHULWR#QHO#SURJHWWR#ULDELOLWDWLYR#FKH#OD#FROOHJD#)UDQFD#VWD#VHJXHQGR>#LR#IDUz#GD#FRQVXOHQWH##SHU#TXDQWR
ULJXDUGD#JOL#DXVLOL1

'LUHWWRUH#GHO#&RUVR=# 3URI1#*LXVHSSH#9LFR
5HVSRQVDELOH#7HFQLFR#6FLHQWLILFR=# ,QJ1#5HQ]R#$QGULFK
7XWRU=# ,QJ1#0DXUL]LR#)HUUDULQ



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5#GL#5:

41#,1752'8=,21(

/DYRUR# LQ#XQ# VHUYL]LR#GL#5HFXSHUR#H#5LHGXFD]LRQH#)XQ]LRQDOH#SHU# O¶HWj#HYROXWLYD1# ,#EDPELQL#FKH
VHJXR#SUHVHQWDQR#TXDVL#VHPSUH#TXDGUL#GL#3DUDOLVL#&HUHEUDOH#,QIDQWLOH#H#OD#ORUR#SUHVD#LQ#FDULFR#DIIURQWD
DVSHWWL#YDUL#H#FRPSOHVVL1

/D#SULPD#YLVLWD#q#IDWWD#GDO##PHGLFR#ILVLDWUD##FRQ#OD#SDUWHFLSD]LRQH#GHO#ILVLRWHUDSLVWD1
,Q#TXHVW¶DPELWR/#ROWUH#DG#XQD#SULPD#RVVHUYD]LRQH#GHO#EDPELQR/#VL#DFFRJOLH#OD#IDPLJOLD/#VL#UDFFROJRQR

L# GDWL# DQDPQHVWLFL# H# WXWWD# OD# GRFXPHQWD]LRQH# XWLOH# SHU# XQ# FRUUHWWR# LQTXDGUDPHQWR1# 9LHQH# LQROWUH
SUHVHQWDWR#LO#VHUYL]LR#HG#LO#WLSR#GL#ODYRUR#FKH#VL#IDUj#LQVLHPH1

,Q# TXHVWD# SULPD# IDVH/# GL# VROLWR/# OD# IDPLJOLD# YLYH# XQR# VWDWR# GL# DQVLD# H# IDOOLPHQWR># KD# XQD# JURVVD
QHFHVVLWj# GL# FRQRVFHUH# OD# GLDJQRVL/# OH# FDXVH# FKH# O¶KDQQR# GHWHUPLQDWD# H# OD# SURJQRVL/# VSHVVR# F¶q# XQD
ULFKLHVWD#VRWWRLQWHVD#GL#³JXDULJLRQH´/#LQIDWWL#QRQ#VHPSUH#q#FKLDUR#DOOD#IDPLJOLD#FKH#FRVD#SXz#RIIULUH#XQ
VHUYL]LR#GL#ULDELOLWD]LRQH1

6HJXRQR#GLYHUVL# LQFRQWUL# LQ#FXL# LO# WHUDSLVWD#ID#XQ# LQTXDGUDPHQWR#GHO#EDPELQR=#PRWRULR/#FRJQLWLYR/
UHOD]LRQDOH/#WHQHQGR#FRQWR#DQFKH#GHOO¶#DVSHWWR#YLVLYR#H#SHUFHWWLYR#VHQVRULDOH1

,Q# XQ# VHFRQGR# PRPHQWR# YLHQH# SUHVHQWDWR# LO# SURJHWWR# ULDELOLWDWLYR# DOOD# IDPLJOLD># TXHVWR# YLHQH
GLVFXVVR#H#FRQGLYLVR#H#YLHQH#ULFKLHVWD#OD#FROODERUD]LRQH#DWWLYD#DOOD#IDPLJOLD##VWHVVD1

,O#EDPELQR#VSHVVR#q#VHJXLWR#DQFKH#GDOOD#ORJRSHGLVWD/#GDO#VHUYL]LR#GL##QHXURSVLFKLDWULD#LQIDQWLOH#H#GDO
VHUYL]LR#VRFLDOH/#VL#FRVWLWXLVFH#FRVu#GL#IDWWR#XQ¶pTXLSH#FKH#UXRWD#LQWRUQR#DO#EDPELQR#HG#DO#VXR#DPELHQWH
IDPLJOLDUH1

6XFFHVVLYDPHQWH# YHQJRQR# HIIHWWXDWL# VLD# GHJOL# LQFRQWUL# GL# YHULILFD# GHO# SURJHWWR# FKH# GHL# FROORTXL
LQIRUPDWLYL# #FRQ# L#JHQLWRUL1#*OL# LQFRQWUL#HG# L#FROORTXL# WHQJRQR#FRQWR#GHJOL#DVSHWWL#VRFLRFXOWXUDOL#GHOOD
IDPLJOLD#VWHVVD/#SHU#SHUPHWWHUH#XQ#GLDORJR#FKH#SRVVD#DLXWDUH# L#JHQLWRUL#D#PDWXUDUH# OD#FRQVDSHYROH]]D
GHOOD#QRQ#DELOLWj#GHO#ORUR#ILJOLR#H#DG#DIIURQWDUH#JOL#RVWDFROL#FKH#VL#SUHVHQWDQR1

$UULYDUH#DOOD#FRQVDSHYROH]]D#HG#DOO¶DFFHWWD]LRQH#GHOOH#FDSDFLWj#GHO#ORUR#ILJOLR#q#XQ#SXQWR#IHUPR#GHO
SURFHVVR# ULDELOLWDWLYR1#0HFFDQLVPL# TXDOL# OD# QHJD]LRQH# HG# LO# ULILXWR# GHOOD# SDWRORJLD# IDQQR# SDUWH# GHOOH
UHD]LRQL#GL#GLIHVD#FKH#VL#ULVFRQWUDQR#QHOOD#TXDVL#WRWDOLWj#GHL#JHQLWRUL1

$OWUD#WDSSD#LPSRUWDQWH#q#OD#QHFHVVLWj#GL#YDOXWDUH#H#VFHJOLHUH#JOL#DXVLOL#H#O¶DGGHVWUDPHQWR#DO#ORUR#XVR1
/D#VFHOWD#GL#VHJXLUH#7LWWL/#FKH#q#LQ#FDULFR#DG#XQ¶DOWUD#FROOHJD/#q#DYYHQXWD#SHU#L#VHJXHQWL#PRWLYL=

x# XWLOL]]DUH##XQ#FDVR#WLSR#GHO#QRVWUR#VHUYL]LR#FRPH#DLXWR#HG#HVHPSLR#LQ#DOWUH#VLWXD]LRQL#VLPLOL/
x# XWLOL]]DUH#JOL#DXVLOL#DQFKH#DOO¶LQWHUQR#GL#XQ#SURJHWWR#ULDELOLWDWLYR/
x# OD# SRVVLELOLWj# GL# HIIHWWXDUH# XQD# FRQVXOHQ]D# DOOD# OXFH# GHOOH# QXRYH# DFTXLVL]LRQL# GDWH# GDO# FRUVR

6,9$/# LQ# TXDOLWj# GL# FRQVXOHQWH# GHO# &HQWUR# ,QIRUPD# KDQGLFDS# RYH# VRQR# GLVWDFFDWD# D# WHPSR
SDU]LDOH1

4XHVWR# VHUYL]LR/# QDWR# QHO# 5334# VX# LQL]LDWLYD# GHO# &RQVRU]LR# 6RFLR# $VVLVWHQ]LDOH# GHOOD# ]RQD# H
GHOO¶$6//#KD#FRPH#ILQH#TXHOOR#GL#HVVHUH#XQ#FHQWUR#GL#LQIRUPD]LRQH/#ULYROWR#DO#SXEEOLFR/#DJOL#RSHUDWRUL
VDQLWDUL/#VRFLR0DVVLVWHQ]LDOL#H#DOOD#VFXROD#SHU#WXWWL#JOL#DVSHWWL#OHJDWL#DOOD#GLVDELOLWj=#OHJJL/#SURFHGXUH#SHU
RWWHQHUH#JOL#DXVLOL/#FRQVXOHQ]D#VXJOL#DXVLOL/#ULPERUVL#SHU#SUHVWD]LRQL#VDQLWDULH/#IDFLOLWD]LRQL#HFRQRPLFKH
H# DJHYROD]LRQL# ILVFDOL/# LQVHULPHQWL# # ODYRUDWLYL# H# VRFLDOL]]DQWL# DWWUDYHUVR# DQFKH# OD# SUHSDUD]LRQH# H# OD
GLVWULEX]LRQH##GL#DSSRVLWR#PDWHULDOH#LQIRUPDWLYR1

/¶XWHQWH# SXz# DFFHGHUH# DO# VHUYL]LR# FRQ# GLYHUVH# PRGDOLWj=# GLUHWWDPHQWH/# SUHYLR# DSSXQWDPHQWR
WHOHIRQLFR/#ULFKLHGHQGR#O¶LQIRUPD]LRQH#YLD#H0PDLO#R#WHOHIRQLFDPHQWH1#4XDORUD#VL#PDQLIHVWL#OD#QHFHVVLWj
YLHQH#DWWLYDWD#OD#SURFHGXUD#GL#FRQVXOHQ]D##D#GRPLFLOLR1

9L# RSHUDQR/# XQ# FRQVXOHQWH/# GXH# HGXFDWRUL/# XQ# ILVLRWHUDSLVWD/# XQ# ORJRSHGLVWD/# XQ# RSHUDWRUH# GL
VSRUWHOOR#HG#XQ#UHIHUHQWH#GHO#&RQVRU]LR#6RFLR#$VVLVWHQ]LDOH1

/¶RELHWWLYR#GL#TXHVWR# LQWHUYHQWR#q#TXHOOR#GL#YDORUL]]DUH#DO#PHJOLR# OH# ULVRUVH#GL#7LWWL/# ULVSRQGHUH#DL
VXRL#ELVRJQL#HG#D#TXHOOL#GHOOD#IDPLJOLD#DOO¶LQWHUQR#GHO#SURJHWWR#GL#UHFXSHUR#H#DXWRQRPLD1

/H#GLIILFROWj#LQFRQWUDWH#QHOOD#VFHOWD#GHJOL#DXVLOL#VRQR#VWDWH#HVVHQ]LDOPHQWH#GL#WUH#WLSL=
x# LQGLYLGXDUH#OH#VROX]LRQL##SL�#LGRQHH#SHU#XQD#EDPELQD#SLFFROD#FRQ#XQ#TXDGUR#PRWRULR#H#FRJQLWLYR

JUDYH#H#FRPH#SHUVRQDOL]]DUOH>
x# WURYDUH#LO#PRGR#GL#DFFRPSDJQDUH#H#GL#DLXWDUH#OD#IDPLJOLD#DG#DFFHWWDUH#H#XWLOL]]DUH#DO#PHJOLR#JOL

DXVLOL>
x# DIIURQWDUH#O¶DVSHWWR#HFRQRPLFR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#6#GL#5:

/D# WHWUDSDUHVL# ID#SDUWH#GHOOD#31&1,1# FKH#SHU#GHILQL]LRQH# q# LQWHVD# FRPH#XQD# WXUED#SHUVLVWHQWH#GHOOD
SRVWXUD#R#GHO#PRYLPHQWR/# FRQ# FRQVHJXHQWH#GLVWXUER#GHOOD#SHUFH]LRQH# FRPH#SLDFHUH#QHO#PRYLPHQWR/
DOWHUD]LRQH#GHJOL#DVSHWWL#FLQHVWHWLFL#H#VHQVRULDOL#FRQ#FRQVHJXHQWH#SHUGLWD#G¶LQWHUHVVH1
,Q# UHOD]LRQH# DOOH# WXUEH# GHOOD# SRVWXUD# H# GHO#PRYLPHQWR/# O¶DSRVWXUDOLWj# SXz# HVVHUH# FRQVLGHUDWD# OD

SULPD# IRUPD# GL#31&1,# LQ#TXDQWR# FDUDWWHUL]]DWD#GDOO¶DVVHQ]D#R#GDOOD# VFDUVLWj# GL# SDWWHUQV# SRVWXUDOL# H
PRWRUL1# (VVD# UDSSUHVHQWD# OD# IRUPD# GL# DUUHVWR# R# GL# PDJJLRU# UHJUHVVLRQH# GHOOR# VYLOXSSR# PRWRULR1 ##
+)HUUDUL#4<<:,

)HUUDUL#SDUOD#DQFKH#GL#SDUDOLVL#GL#VYLOXSSR#R#VYLOXSSR#GHOOD#SDUDOLVL#LQ#TXDQWR#LO#GLVWXUER#PRWRULR#q
VHPSUH#LQWHVR#DQFKH#FRPH#GLVWXUER#LQWHQ]LRQDOH#DOO¶LQWHUQR#GHO#TXDGUR#FRJQLWLYR1

/D#ULDELOLWD]LRQH#VL#LQGLUL]]D#DOO¶HVLWR#GHOOD#OHVLRQH#FKH#KD#FROSLWR#LO#EDPELQR/#DOO¶LQIOXHQ]D#GL#TXHVWD
VXOOD#TXDOLWj#GHO#VXR#VYLOXSSR/#SHU#HYLGHQ]LDUH#H#YDOXWDUH#OH#ULVRUVH#GHO#EDPELQR/#TXHOOH#GHOOD#IDPLJOLD/
OD#FDSDFLWj#GL#DGDWWDPHQWR#HG#LO#FRQWHVWR#VRFLDOH#LQ#FXL#YLYH#LO#QXFOHR#IDPLOLDUH1#6L#SDUOD#DOORUD#GL=

x# ULVRUVH#LQGLYLGXDOL/
x# ULVRUVH#IDPLOLDUL/
x# ULVRUVH#FROOHWWLYH/
x# ULVRUVH#DPELHQWDOL1
#/D# VFHOWD# GHJOL# DXVLOL# GLYLHQH# SDUWH# LQWHJUDQWH# GHO# SURJHWWR# ULDELOLWDWLYR# LQ# TXDQWR# HVVL# SRVVRQR

GLUHWWDPHQWH# R# LQGLUHWWDPHQWH# IDYRULUH# OR# VYLOXSSR# PRWRULR# H# FRJQLWLYR# H# LQROWUH# SRVVRQR# HVVHUH
PRGLILFDWL#H2R#ULYLVWL#LQ#LWLQHUH1
#/D#IDPLJOLD#GL#7LWWL#KD#YLVVXWR# OD#SDWRORJLD/# LQ#XQ#SULPR#PRPHQWR/#FRQ#JURVVD#GLIILFROWj/# WHQHQGR

FRQWR# GHJOL# DOWL# ULVFKL# GL# QRQ# VRSUDYYLYHQ]D# GHOOD# EDPELQD># VROR# LQ# VHJXLWR# OD#PDPPD# q# ULXVFLWD# D
FDSLUH#FKH#HVLVWHYDQR#DQFKH#SUREOHPL# OHJDWL#DO#TXDGUR#PRWRULR#H#FRJQLWLYR/#D# LQL]LDUH#DG#DFFHWWDUOL/#D
SDUWHFLSDUH#PDJJLRUPHQWH# DOOD# IRUPXOD]LRQH# GHO# SURJHWWR/# D# ULFKLHGHUH# VROX]LRQL# DL# SUREOHPL# FKH# VL
SUHVHQWDYDQR/#LPSDUDQGR#D#YDORUL]]DUH#DQFKH#L#SLFFROL#PLJOLRUDPHQWL1

$OFXQL#DWWHJJLDPHQWL#RVVHUYDWL#QHO#SDGUH/#TXDOL/#LO#QRQ#ULFKLHGHUH#PDL#GHOXFLGD]LRQL#GXUDQWH#OH#YLVLWH
PHGLFR#VSHFLDOLVWLFKH/#LO#QRQ#LQIRUPDUVL#VX#TXDOL#VDUDQQR#OH#FDSDFLWj##PRWRULH#GHOOD#EDPELQD#LQ#IXWXUR/
O¶DIIHUPDUH#FKH#OXL#QRQ#q#LQ#JUDGR#GL#VWDUH#GD#VROR#FRQ#VXD#ILJOLD/#FL#IDQQR#VXSSRUUH#FKH#HJOL/#D#WXWW¶RJJL/
QRQ#ULHVFD#DQFRUD#DG#DFFHWWDUH#OD#GLVDELOLWj#GHOOD#ILJOLD/#GHOHJDQGR#FRVu#GL#IDWWR#DJOL#DOWUL#PHPEUL#GHOOD
IDPLJOLD#FXUH#HG#DWWHQ]LRQL#DOOD#EDPELQD1

/D# QRQQD# SDWHUQD# DLXWD# PROWR# LO# QXFOHR# RFFXSDQGRVL# GHOOD# EDPELQD# LQ# DOFXQL# PRPHQWL# GHOOD
JLRUQDWD/# DFFRPSDJQDQGR# OD# PDPPD# DOOH# VHGXWH# GL# ILVLRWHUDSLD># KD# VYLOXSSDWR# RWWLPH# FDSDFLWj# GL
RVVHUYD]LRQH#VXOOH#UHD]LRQL#GL#7LWWL#DJOL#VWLPROL#PRWRUL#H#VHQVLWLYL1

$QFKH#OH#VRUHOOH#KDQQR#XQ#EXRQ#UDSSRUWR#FRQ#OD#EDPELQD1
/D# VFHOWD# GL# LQVHULUH# TXHVW¶DQQR# 7LWWL# DOOD# VFXROD#PDWHUQD# q# QDWD# ROWUH# FKH# GDOOD# QHFHVVLWj# GHOOD

PDPPD# GL# DYHUH# GHL# PRPHQWL# OLEHUL# SHU# VH# VWHVVD# +DQFKH# VROR# SHU# SRWHU# DQGDUH# D# IDUH# GHOOH
FRPPLVVLRQL/# R# RFFXSDUVL# GHOOD# FDVD# VHQ]D# GRYHU# DFFXGLUH# OD# ILJOLD,/# DQFKH# GDOOD# ULFHUFD# GL# VWLPROL
HVWHUQL#DO#VXR#FRQWHVWR#DELWXDOH#SHU#IDYRULUH#VWUDWHJLH#GL#LQWHUD]LRQH1

3HU#RWWHQHUH#O¶LQVHJQDQWH#GL#VRVWHJQR#q#VWDWR#QHFHVVDULR#VWLODUH#OD#GLDJQRVL#IXQ]LRQDOH#GD#SDUWH#GHOOD
ILJXUD#VDQLWDULD#FKH#KD#LQ#FDULFR#OD#EDPELQD#RYH#YHQJRQR#HYLGHQ]LDWH#OH#DELOLWj/#OH#IDFROWj#FRJQLWLYH#H
PRWRULH# FRPSURPHVVH/# O¶DVVXQ]LRQH# GL# IDUPDFL/# O¶XVR# GL# DXVLOL1# 6XFFHVVLYDPHQWH# OD# FRPPLVVLRQH
PXOWLGLVFLSOLQDUH#KD#FRQYRFDWR#7LWWL#H#OD#IDPLJOLD#SHU#ULODVFLDUH#OD#FHUWLILFD]LRQH#GL#KDQGLFDS#FKH#q#VWDWD
SUHVHQWDWD#DOOD#VFXROD1

3ULPD#GHOO¶LQVHULPHQWR#KD#DYXWR# OXRJR#XQ# LQFRQWUR# WUD# OD#VFXROD/# OD# IDPLJOLD/# OD# ILVLRWHUDSLVWD#H# OD
ORJRSHGLVWD#SHU#SUHVHQWDUH# LO# FDVR/#YDOXWDUH#JOL# VWUXPHQWL2DXVLOL# FKH# OD# VFXROD#GRYHYD#SURYYHGHUH# DG
DFTXLVWDUH#+WDSSHWR/#JLRFKL#VRQRUL#HFF1,/#LQGLYLGXDUH#JOL#RELHWWLYL1

$#QRYHPEUH# OD#VFXROD#UHGLJHUj# LO#SURILOR#GLQDPLFR# IXQ]LRQDOH#RYH#YHUUDQQR#HYLGHQ]LDWL/#ROWUH#DJOL
RELHWWLYL/# L#PHWRGL# H# JOL# VWUXPHQWL# GL# ODYRUR1#$#PDU]R#GHOO¶DQQR# VXFFHVVLYR# YHUUj# VWLODWR# LO# SURJHWWR
HGXFDWLYR#LQGLYLGXDOL]]DWR#SHU#SURJHWWDUH#OH#DWWLYLWj/#OH#PRGDOLWj#GL#ODYRUR#LQ#FODVVH#H#QRQ/#SHU#VFHJOLHUH
L#PDWHULDOL#H#L#VXVVLGL#GLGDWWLFL#GHO#SURVVLPR#DQQR#VFRODVWLFR1

/¶LQVHULPHQWR#QRQ#KD#SUHVHQWDWR#SUREOHPL
7LWWL#IUHTXHQWD#OD#VFXROD##48#RUH#OD#VHWWLPDQD#GDOOH#<#DOOH45>#LQ#XQ#SULPR#SHULRGR#OD#ILVLRWHUDSLVWD#H#OD

ORJRSHGLVWD#VL#VRQR#DOWHUQDWH#SHU#WUDVPHWWHUH#FRPSHWHQ]H#DOO¶LQVHJQDQWH#GL#VRVWHJQR1
####(¶# VWDWD# OD# PDPPD/# GXUDQWH# XQD# VHGXWD# GL# ILVLRWHUDSLD/# DG# HVSULPHUH# OH# GLIILFROWj# FKH# GHYH

DIIURQWDUH#SHU#SRUWDUH# IXRUL# OD#EDPELQD#GRYHQGR# IDUH#XQ#SLDQR#GL#VFDOH#H# WUDVSRUWDQGR# LO#SDVVHJJLQR1
&RVu# SLDQ# SLDQR/# GD# XQD# VLWXD]LRQH# GL# DWWHQ]LRQH# ULYROWD# HVFOXVLYDPHQWH# DOOD# EDPELQD# +ILVLRWHUDSLD/



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#7#GL#5:

ORJRSHGLD,/#VL#VRQR#HYLGHQ]LDWL#DOFXQL#DVSHWWL# OHJDWL#DOOD#JHVWLRQH#DXWRQRPD#GHOOD#EDPELQD/#PLUDWL#VLD
DOOR#VSRVWDPHQWR#HVWHUQR#TXRWLGLDQR#FKH#DOO¶LJLHQH##GHOOD#SHUVRQD1

'LYHQWD# DOORUD#QHFHVVDULR# VRIIHUPDUVL# VXO# FRQFHWWR# GL# DXWRQRPLD# FRPH# FDSDFLWj# GL# SURJHWWDUH# OD
SURSULD#YLWD/#GL#HQWUDUH#LQ#UHOD]LRQH#FRQ#JOL#DOWUL/#H#VHPSUH#FRQ#JOL#DOWUL#SDUWHFLSDUH#DOOD#FRVWUX]LRQH
GHOOD#VRFLHWj#+$QGULFK#/#3RUTXHGGX#4<<3,1

,Q#TXHVWR#FDVR#q#OD#PDPPD#FKH#QRQ#q#DXWRQRPD#GDO#SXQWR#GL#YLVWD#ILVLFR#HG#DQFKH#SVLFRORJLFR1#/D
VXD# GLSHQGHQ]D# GDJOL# DOWUL# SXz# FUHDUH# XQ# IRUWH# GLVDJLR/# VHQVD]LRQL# GL# LPSRWHQ]D# H# IUXVWUD]LRQH# FKH
YHQJRQR# D# ULSHUFXRWHUVL# LQHYLWDELOPHQWH# VXO# QXFOHR# IDPLOLDUH1# 3HUFLz# OD# VFHOWD# GL# FRUUHWWH# VROX]LRQL
ULVSHWWR#DL#GXH#SXQWL#VRSUD#FLWDWL#YLHQH#DG#HVVHUH#FRQVLGHUDWD#D#WXWWL#JOL#HIIHWWL#VWUXPHQWR#SHU#O¶DXWRQRPLD
H#FRQVHJXHQWHPHQWH#VWUXPHQWR#SHU#OD#UHOD]LRQH#+(867$7#4<<<,1

/D# IDPLJOLD# VL# WURYD#FRVu#D#YDOXWDUH# OH# VROX]LRQL#SL�# LGRQHH#DOOH# VXH#HVLJHQ]H#SHU# LO# VXSHUDPHQWR
GHOOD#EDUULHUH#DUFKLWHWWRQLFKH/##WHQHQGR#FRQWR#GHJOL#DVSHWWL#WHFQLFL/#HVWHWLFL/#DPELHQWDOL#HG#HFRQRPLFL1

3HU#TXHVWR#FDVR# #KR#GHFLVR#GL#DGRWWDUH#PHWRGRORJLD#GL#DQDOLVL#SURSRVWD#GD#$QGULFK# +4<<9,#FKH#VL
DUWLFROD#LQ#8#IDVL=

41# SUHVD#LQ#FDULFR=
q# LO#PRPHQWR# LQ# FXL# O¶XWHQWH# +R# FKL# SHU# OXL,# SRQH# LO# SUREOHPD# DO# 6HUYL]LR/# H# TXHVW¶XOWLPR
YDOXWD#LQ#TXDOH#PLVXUD#SRWUj#ULVSRQGHUYL>

51# PRPHQWR#SURJHWWXDOH=
VL# VWXGLDQR# LQVLHPH# +IDPLJOLD/# PHGLFR# ILVLDWUD/# ILVLRWHUDSLVWD# H# WHFQLFR# RUWRSHGLFR,# OH
SRVVLELOL#VROX]LRQL#DL#SUREOHPL#SHU#JLXQJHUH#DOO¶LQGLYLGXD]LRQH#GHJOL#DXVLOL#LGRQHL#HG#DOOD#ORUR
SURJHWWD]LRQH#SHUVRQDOL]]DWD/# WHQHQGR#FRQWR#GHOO¶HYROX]LRQH#GHOOD#EDPELQD1#4XHVWR#PRPHQWR
SXz#D#VXD#YROWD#VXGGLYLGHUVL##LQ#DOWUL#8#PRPHQWL=

x# DQDOLVL#SUHOLPLQDUH=#VWDELOLWR#LO#SUREOHPD#VL#YHGH#VH#q#ULVROYLELOH#FRQ#XQ#DXVLOLR#R#FRQ
DOWUH#VROX]LRQL>

x# DQDOLVL# GHOOH# D]LRQL=# GLVWLQJXHUH# WUD# OH# YDULH# DWWLYLWj# FKH# VRQR# QHOO¶RELHWWLYR# GL
DXWRQRPLD/#TXDOL#VRQR#TXHOOH##FKH#EHQHILFHUDQQR#GHOO¶XVR#GL#XQ#DXVLOLR>

x# DQDOLVL# IXQ]LRQDOH=# #SHU#RJQL# D]LRQH# LQGLYLGXDOL]]DWD#YDOXWDUH#TXDOL# IXQ]LRQL# UHVLGXH
YDORUL]]DUH/#TXDOL#FRPSHQVDUH/#TXDOL#ULQIRU]DUH#H#TXDOL#VRVWLWXLUH>

x# LQGLYLGXD]LRQH#GHJOL#DXVLOL=# #VWDELOLUH# WUD#JOL#DXVLOL#HVLVWHQWL#TXDOL#SRVVRQR#ULVROYHUH# LO
SUREOHPD#H#TXDOH#SDUDPHWUR#DGRWWDUH#SHU#OD#VFHOWD>

x# IRUPXOD]LRQH#GHOOD#SHUVRQDOL]]D]LRQH##TXDQGR#q#QHFHVVDULR>

61# PRPHQWR#GHFLVLRQDOH=
q#OD#IDVH#RYH#OD#SHUVRQD#+R#OD#IDPLJOLD,#H#JOL#RSHUDWRUL#GHFLGRQR#TXDOH#DXVLOLR#DGRWWDUH1
7DOH#PRPHQWR#VL#FRQFUHWL]]D#GRSR#DYHU#YDOXWDWR#H#SURYDWR# OH#GLYHUVH#VROX]LRQL#H#FRQVLGHUDWR
DQFKH#OH#HYHQWXDOL#OLPLWD]LRQL#SRVWH#GDOO¶DPELHQWH#+DFFHWWD]LRQH#GHOO¶DXVLOLR/# OLPLWL#HFRQRPLFL
HFF1,# SHU# JLXQJHUH# DG# XQD# SUHFLVD# VWUDWHJLD# GL# XWLOL]]R1# /D# IRUQLWXUD# GHOO¶DXVLOLR# ³VDQLWDULR´
DYYLHQH#FRQ#OD#SUHVFUL]LRQH#PHGLFD#DFFRPSDJQDWD#GDO##SLDQR#ULDELOLWDWLYR#LQGLYLGXDOL]]DWR#SHU
RWWHQHUH#L#EHQHILFL#HFRQRPLFL#GL#OHJJH1#3HU#OH#PRGLILFKH#DOO¶DELWD]LRQH#VL#SRVVRQR#ULFKLHGHUH#L
FRQWULEXWL#UHJLRQDOL##SHU#O¶DEEDWWLPHQWR#GHOOH#EDUULUH#DUFKLWHWWRQLFKH>

71# PRPHQWR#DWWXDWLYR=
q#LO#PRPHQWR#GHOOD#SURYD#H#GHOOD#SHUVRQDOL]]D]LRQH#GHOO¶DXVLOLR#GD#SDUWH#GHOOD#GLWWD#RUWRSHGLFD
VFHOWD#GDOO¶XWHQWH#+R#IDPLJOLD,/#GHOO¶#DGGHVWUDPHQWR#DOO¶XVR#H#GHOO¶#DGDWWDPHQWR#GHO#VRJJHWWR#DOOD
VLWXD]LRQH#PRGLILFDWD#GD#HVVR1##3HU#JOL#DXVLOL#SUHVFULWWL#LQ#TXHVWD#IDVH#F¶q#DQFKH#LO#FROODXGR#GD
SDUWH#GHO#PHGLFR#SUHVFULWWRUH##SHU#DYYLDUH#OD#SURFHGXUD#GL#SDJDPHQWR#D#FDULFR#GHO#616111>

81# PRPHQWR#GHOOD#YHULILFD=
³FRQVLVWH# QHO# PRQLWRUDJJLR# VXOO¶HIILFDFLD# GHOO¶DXVLOLR# QHOOH# FRQGL]LRQL# UHDOL# G¶XVR/# GD
HIIHWWXDUVL# SHULRGLFDPHQWH# DO# ILQH# GL# FRUUHJJHUH# HYHQWXDOL# HUURUL# QHOOH# VFHOWH# IDWWH# R
GLVFUHSDQ]H#QHO#UDSSRUWR#WUD#SHUVRQD/#DXVLOLR#H#DPELHQWH´1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#8#GL#5:

51#48$'52#&/,1,&2

514#3UREOHPL#QHXURORJLFL

####7LWWL#q#QDWD#QHO#PDJJLR#4<<<##GD#TXDUWD#JUDYLGDQ]D#FRQ#WDJOLR#FHVDUHR#SURJUDPPDWR1#/D#JUDYLGDQ]D#q
GHFRUVD#DEEDVWDQ]D#UHJRODUPHQWH#+GDO#TXDUWR#PHVH#OD#PDGUH#KD#DVVXQWR#9DVRVXSULQD#SHU#FRQWUD]LRQL,1
$OOD#QDVFLWD#VL#HYLGHQ]LDQR# L#VHJXHQWL#GDWL=#311111#5<33#J/# +SHVR#QHR#QDWDOH,/#$3*$5#70:#+LQGLFH#GL
YLWDOLWj,/#FRQYXOVLYLWj#QHRQDWDOH#WUDWWDWD#FRQ#3%>#SHU#GLIILFROWj#DOO¶DGDWWDPHQWR#FDUGLRUHVSLUDWRULR#q#VWDWR
QHFHVVDULR# SURFHGHUH# DG# LQWXED]LRQH# HQGRWUDFKHDOH/# VRPPLQLVWUD]LRQH# GL# 6XUIDFWDQW# H# YHQWLOD]LRQH
PHFFDQLFD# LQL]LDOPHQWH# LQ#6,339#TXLQGL# LQ#6,09#SHU#FLUFD# 89#RUH1#'DOOH#SULPH#RUH#GL#YLWD# VL# VRQR
UHJLVWUDWH#FULVL#GL# LSHUWRQR#SHU#FXL#q#VWDWD#VRWWRSRVWD#D# WHUDSLD#FRQ#)HQREDUELWDO#(9#ILQR#DO#5828#H#SRL
/XPLQDOHW#SHU#RV#FRQ#FRQWUROOL#((*#H#PRQLWRUDJJLR#GHOOD#EDUELWXUHPLD1#,#FRQWUROOL##HFRJUDILFL#FHUHEUDOL
KDQQR# SRVWR# LQ# HYLGHQ]D/# QHL# SULPL# JLRUQL# GL# YLWD/# VHJQL# GL# HGHPD# FHUHEUDOH#PDUFDWR# FRQ# FRPSDUVD
VXFFHVVLYD#GL#GLVRPRJHQHLWj#GHOO¶HFRJHQLFLWj#SDUHQFKLPDOH#H#QHWWR#DXPHQWR#GHJOL#VSD]L#VXEDUDFQRLGHL1
/D# 7$&# # FUDQLR# GHO# JLXJQR# 4<<<# ULOHYD# PDUFDWL# VHJQL# GL# DWURILD# FRUWLFR0VRWWRFRUWLFDOH# FRQ# QHWWR
DPSOLDPHQWR# GHJOL# VSD]L# VXEDUDFQRLGHL# VRSUDWWXWWR# D# OLYHOOR# GHOOD# FRQYHVVLWj1# 6L# ULVFRQWUDQR# GLIIXVL
VHJQL#GL#VRIIHUHQ]D#YDVFRODUH/#LSHUGHQVLWj#UHODWLYD#DOOD#VFLVVXUD#LQWHUHPLVIHULFD#SUHYDOHQWHPHQWH#LQ#VHGH
RFFLSLWDOH/# VWUXWWXUH# GHOOD# OLQHD#PHGLDQD# LQ# DVVH# YHQWULFROL# QRQ# GLODWDWL/# O¶(&*# WUDFFLDWR# LSRYROWDWR/
VLJQLILFDWLYR#GL#VRIIHUHQ]D#FHUHEUDOH
####/D#GLDJQRVL#DOOD#GLPLVVLRQH/#DYYHQXWD#GRSR#XQ#PHVH#GDOOD#QDVFLWD/#ULOHYD#SDUDOLVL#FHUHEUDOH#LQIDQWLOH
D#WLSR#WHWUDSDUHVL#DSRVWXUDOH/#HSLOHVVLD#FRQ#FULVL##JHQHUDOL]]DWH#D#WLSR#PLRFORQR0VSDVPR#H#PLFURFUDQLD#LQ
VRJJHWWR#FRQ#SUHJUHVVD#HQFHIDORSDWLD# LSRVVLFR0LVFKHPLFD#SHULQDWDOH1#8QD#50#FUDQLR#GHO#JLXJQR#5333
DYHYD# HYLGHQ]LDWR# XQ# TXDGUR# GL# DWURILD# FRUWLFDOH# H# VRWWRFRUWLFDOH# FRQ# HQFHIDORPDODFLD#PXOWLFLVWLFD
SUHYDOHQWH#VXOOH#UHJLRQL#SRVWHULRUL#H#VX#TXHOOH#DQWHULRUL1

515#3UREOHPL#YLVLYL

6LJQLILFDWLYR# GHILFLW/# FRQ# ULVSRVWH# YLVLYH# PLQLPH1# /¶LQVHJXLPHQWR# VL# HOLFLWD# VROR# PROWR
VDOWXDULDPHQWH# FRQ# SDWWHUQV# HVWUHPDPHQWH# FRQWUDVWDQWL/# OH# VWHVVH# ULVSRVWH# DOOD# OXFH# DSSDLRQR
FRQWUDVWDQWL1# $L# 3RWHQ]LDOL# # (YRFDWL# 9LVLYL# WLSR# VWHDG\0VWDWH# QRQ# VRQR# VWDWH# RVVHUYDWH# ULVSRVWH
VLJQLILFDWLYH1

516#3UREOHPL#RUWRSHGLFL

####6L#ULOHYD#XQD#ULGRWWD#FRSHUWXUD#GHOOH#WHVWH#IHPRUDOL/#VHJQL#GL#RVWHRSHQLD#HG#XQ¶DFFHQWXD]LRQH
GHOO¶DQJROR#FHUYLFR0GLDILVDULR#ELODWHUDOPHQWH1

516#3UREOHPL#JDVWUR0HQWHURORJLFL

5HIOXVVR#JDVWUR0HVRIDJHR1

517#3UREOHPL#PRWRUL

,O# FRQWUROOR# GHO# FDSR# QRQ# q# DQFRUD# DFTXLVLWR# DQFKH# VH# OD# EDPELQD# q# LQ# JUDGR# GL# UDGGUL]]DUOR# H
PDQWHQHUOR#VROOHYDWR#SHU#EUHYL##SHULRGL/#VSHFLH#VH#VWLPRODWD#,O#FDSR##q#SUHYDOHQWHPHQWH#UXRWDWR#D#GHVWUD1

/¶DSSURFFLR# DOO¶RJJHWWR# q#SRVVLELOH# VSHFLH# D# VLQLVWUD/# DQFKH# VH# DYYLHQH#GL# UHJROD# FRQ#PRYLPHQWR
SUHYDOHQWHPHQWH#SURVVLPDOH#H#FRQ#PDQR#FKLXVD#D#SXJQR1#7DOYROWD# ULHVFH#DG#DIIHUUDUH#DO#FRQWDWWR#H#D
WUDWWHQHUH#SHU#SRFKL#VHFRQGL1#3HUPDQJRQR# LPSRUWDQWL#GLVWXUEL#SHUFHWWLYL1#*OL#DUWL# LQIHULRUL# #SUHVHQWDQR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#9#GL#5:

ULJLGLWj#HG#DGGX]LRQH/#QRQ#SUHVHQWDQR#DWWLYLWj#PLQLPD#GD#SRWHU#VIUXWWDUH#QHJOL#VSRVWDPHQWL1#1RQ#q##PDL
VWDWD##XWLOL]]DWD#OD#SRVL]LRQH#HUHWWD#FRQ#O¶DLXWR#GL#XQ#DXVLOLR#SHU##ULVFKLR#GL##VXE0OXVVD]LRQH#GHOOH#DQFKH1

518#3UREOHPL#GL#OLQJXDJJLR

,O# OLQJXDJJLR#HVSUHVVLYR#q# OLPLWDWR#DG#DOFXQL#YRFDOL]]L#HG#D#XQ#FHUWR#FLDQJRWWLR1#/D#FRPSUHQVLRQH
YHUEDOH#q#GLIILFLOPHQWH#YDOXWDELOH/#PD#OD#EDPELQD#q#VHQ]¶DOWUR#LQ#JUDGR#GL#ULFRQRVFHUH#OH#YRFL#IDPLOLDUL
H# GL# RULHQWDUVL# DO# VXRQR1# 6L# ULOHYDQR# DOFXQL# SUREOHPL# GL# PDVWLFD]LRQH/# PD# QRQ# GL# GHJOXWL]LRQH>
O¶DOLPHQWD]LRQH# q# DQFRUD# VHPLOLTXLGD1#%XRQL# DSSDLRQR# L# ULIOHVVL# IDULQJHR# H# ODULQJHR># q# SUHVHQWH# XQD
OLHYH#VFLDORUUHD1

519#3UREOHPL#FRJQLWLYL

,Q#UHOD]LRQH#D#TXDQWR#GHWWR#VRSUD#VL#HYLGHQ]LD#XQ#ULWDUGR#FRJQLWLYR#JUDYH1

51:#3URWHVL#HG#DXVLOL

/D# IDPLJOLD# HUD# DUULYDWD# DO# VHUYL]LR# GL# ULDELOLWD]LRQH# FRPSOHWDPHQWH# LQFRQVDSHYROH# GHOOD# JUDYLWj
GHOOD#ORUR#EDPELQD1#4XHVWR#DVSHWWR#KD#IRUWHPHQWH#FRQGL]LRQDWR#OD#SRVVLELOLWj#GL#SUHVFULYHUH#DXVLOL#DGDWWL
DOOH#QHFHVVLWj#GL#7LWWL#LQ#TXHVWD#IDVH1#3RLFKp#OD#EDPELQD#³YLYHYD´#LQ#EUDFFLR#DL#IDPLOLDUL##VL#q#GHFLVR##GL
IRUQLUOL#GL#XQ#SDVVHJJLQR#EDVFXODQWH#FKH#VL#DYYLFLQDVVH#HVWHWLFDPHQWH##LO#SL�#SRVVLELOH#D#TXHOOL#SUHVHQWL
VXO#PHUFDWR/##SHU#SRWHU#HVVHUH#DFFHWWDWR1

,O# SDVVHJJLQR# 1XYROD# +GLVWULEXWRUH# &RORPER/# /RQDWH# %R]]ROR# 9$,# q# VSURYYLVWR# GL# VLVWHPD# GL
SRVWXUD/#SUHVHQWD#VROR#XQD#FLQJKLD#SHOYLFD/#FLQJKLH#GLYDULFDWULFL#SHU#JOL#DUWL#LQIHULRUL#H#FRQWHQLPHQWR#SHU
LO#FDSR1

0DQ#PDQR#FKH#DYYHQLYD# OD#SUHVD#GL#FRVFLHQ]D#H# O¶DFFHWWD]LRQH#GHOOH#SUREOHPDWLFKH#SUHVHQWL#QHOOD
EDPELQD#q#VWDWR#SRVVLELOH#SURSRUUH#DXVLOL##SL�#DGHJXDWL1

'RSR#XQ#DQQR#GDOOD#SUHVD#LQ#FDULFR/#D#VHJXLWR#GL#XQ#ULFRYHUR#LQ#XQ#FHQWUR#DG#DOWD#VSHFLDOL]]D]LRQH/#q
VWDWR# SRVVLELOH# # ULYHGHUH# FRQ# OD# IDPLJOLD# LO# VLVWHPD# SRVWXUDOH1#6RQR# VWDWL# SURYDWL# GXH# DXVLOL=# OR#=LW]L
+GLVWULEXWRUH# $QDWRQLF# 6LWW/# 6YH]LD,# HG# LO# 0LWLFR# +GLVWULEXWRUH# )XPDJDOOL/# $VVR# &2,1# 6ROR# FRQ# LO
VHFRQGR#7LWWL#ULXVFLYD#D#PDQWHQHUH#OD#SRVL]LRQH#VHGXWD#FRUUHWWDPHQWH1#(¶#VWDWR#LQVHULWR#XQ#WDYROLQR#GD
ODYRUR#WUDVSDUHQWH1

$G#DSULOH#5335#q#VWDWR#SUHVFULWWR# LO#JXVFLR# +VLVWHPD#SRVWXUDOH#IDWWR#FRQ#FDOFR# LQ#JHVVR,#GD# LQVHULUH
GLUHWWDPHQWH#VXO#WHODLR#GHO#SDVVHJJLQR#1XYROD1

3HUVLVWRQR#DQFRUD#GLIILFROWj#GD#SDUWH##GHOOD#IDPLJOLD#DG#XWLOL]]DUH#LO#VLVWHPD#SRVWXUDOH#SHU#L#SDVWL/#LQ
TXDQWR#OD#PDPPD#SUHIHULVFH#WHQHUOD# #LQ#EUDFFLR1#$WWXDOPHQWH#LO#SRJJLDWHVWD#GHO#SDVVHJJLQR#QRQ#q#SL�
DGHJXDWR1

&RQ# LO#SURVVLPR#FRQWUROOR# UDGLRJUDILFR#DOOH#DQFKH#YHUUj#SUHVD# LQ#FRQVLGHUD]LRQH# O¶LSRWHVL#GHOO¶XVR
GHO#WDYROR#GL#VWDWLFD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#:#GL#5:

61#&217(672

/D# IDPLJOLD#GL#7LWWL#q# # IRUPDWD#GD#PDPPD/#SDSj/#XQD#VRUHOOD#GL#53#DQQL#H#XQ¶DOWUD#GL#451# ,#QRQQL
SDWHUQL#YLYRQR#QHOO¶DOORJJLR#VRWWRVWDQWH#H#OD#QRQQD#VL#UDSSRUWD#EHQH#FRQ#OD#EDPELQD1

/D#FDVD#q#VLWXDWD#QHO#FHQWUR#VWRULFR##GL#XQD#ERUJDWD##DEEDVWDQ]D#GLVWDQWH#GDO#SDHVH/#SULYD#GL#WUDVSRUWL
SXEEOLFL/# L# VHUYL]L# WHUULWRULDOL# VRQR# SUHVHQWL1#/¶DELWD]LRQH# q# GL# SURSULHWj# GHOOD# IDPLJOLD1#6L# DFFHGH# DO
SULPR#SLDQR#WUDPLWH#XQD#VFDOD#HVWHUQD#GLUHWWDPHQWH#VXO#EDOFRQH#H#TXLQGL#QHOO¶DPSLR#OLYLQJ1#&L#VRQR#GXH
FDPHUH#GD#OHWWR/#XQ#EDJQR#FRQ#OD#YDVFD#/#OD#FXFLQD1#7XWWL#L#ORFDOL#VRQR#PROWR#DPSL#1

,O#SDSj#ODYRUD#FRPH#YHQGLWRUH#DPEXODQWH/#OD#PDPPD#q#FDVDOLQJD/#OD#ILJOLD#PDJJLRUH#ODYRUD##FRQ#LO
SDGUH/##PHQWUH#O¶DOWUD##IUHTXHQWD#OH#VFXROH#PHGLH1

$#RWWREUH#7LWWL#LQL]LHUj#OD#VFXROD#PDWHUQD/#IUHTXHQWHUj#GDOOH#<#DOOH#45#GHO#PDWWLQR#H#VDUj#VHJXLWD#GD
XQ¶LQVHJQDQWH#GL#VRVWHJQR#SHU#OH#48#RUH#GHOOD#VHWWLPDQD1

'D# DOFXQL# PHVL# OD# EDPELQD# q# VHJXLWD# DQFKH# GDOOD# ORJRSHGLVWD# FKH# q# SUHVHQWH# VHWWLPDQDOPHQWH
GXUDQWH#LO#WUDWWDPHQWR#ILVLRWHUDSLFR1

/D#PDPPD#QRQ#ULHVFH#DQFRUD#D#GDUH#GD#PDQJLDUH#DOOD#EDPELQD#VXO#VLVWHPD#GL#SRVWXUD#SUHIHUHQGR
WHQHUOD#LQ#EUDFFLR/#QRQRVWDQWH#OH#VLDQR#VRUWL#SUREOHPL#DOOD#VSDOOD1

/D# IDPLJOLD#q#PROWR#XQLWD#H# WXWWL#FROODERUDQR#SHU#DVVLVWHUH#7LWWL1# ,O#SDSj# #q#SRVVLELOH#FRLQYROJHUOR
VROR#SHU#OH#YLVLWH#PHGLFKH#PROWR#LPSRUWDQWL#+OD#EDPELQD#q#VHJXLWD#DQFKH#GD#XQD##GLYLVLRQH#XQLYHUVLWDULD
GL#QHXURSVLFKLDWULD#LQIDQWLOH#DG#DOWD#VSHFLDOLWj,1

/D#PDPPD#q# LQ#JUDGR#GL#VHJQDODUH# WHPSHVWLYDPHQWH#TXDOVLDVL# #GLVDJLR#GHOOD#EDPELQD#ULIHULWR#DOOR
VWDWR# GL# VDOXWH/# DO#TXDGUR#PRWRULR# R# DJOL# DXVLOL># q# DQFKH# LQFHQWLYDWD# D# WURYDUH# VROX]LRQL# DL# SUREOHPL
TXRWLGLDQL#H#QRQ1#6RQR#SHUz#GD#ULOHYDUH#L#WHPSL#OXQJKL#WUD#OD#IDVH#GHFLVLRQDOH#H#TXHOOD#RSHUDWLYD1

1RQ# VL# SUHVHQWDQR# GLIILFROWj# DO# VXSHUDPHQWR# GHOOH# EDUULHUH# DUFKLWHWWRQLFKH1# 6RQR# GD# YHULILFDUH
O¶HVLVWHQ]D# # GL# HYHQWXDOL# YLQFROL# OHJDWL# DO# FHQWUR# VWRULFR/# DOOD# FODVVLILFD]LRQH# GL# ]RQD# VLVPLFD# H# OD
SRVVLELOLWj#GL#HURJD]LRQH# #GL#XQ#FRQWULEXWR#GD#SDUWH#GHOOD#&RPXQLWj#0RQWDQD#ROWUH#D#TXHOOR#SUHYLVWR
GDOOD#5HJLRQH#LQ#FRQVLGHUD]LRQH#GHOOD#VSHVD#QRQ#LQGLIIHUHQWH1

6L#SUHYHGH#OD#ULFKLHVWD#DO#&RPXQH#GL#XQ#VRSUDOOXRJR#WHFQLFR#GHO#JHRPHWUD#+R#DUFKLWHWWR,#SHU#YDOXWDUH
O¶HVLVWHQ]D#GL#YLQFROL1
####,Q#TXHVWD#VLWXD]LRQH#VL#ULOHYDQR=

R# VLWXD]LRQH#IDPLOLDUH#XQLWD#H#FRLQYROJHQWH/#PD#FKH#SUHVHQWD#DQFRUD#DOFXQH#FULWLFLWj#>
R# EXRQH#PRWLYD]LRQL#SHU#WURYDUH#VROX]LRQL#DL#SUREOHPL#TXRWLGLDQL>
R# WHPSL#OXQJKL#SHU#DWWXDUH#OH#VFHOWH#SUHVH#VXJOL#DXVLOL>
R# DOFXQH#GLIILFROWj#HFRQRPLFKH#D#WURYDUH#VROX]LRQL#DO#VXSHUDPHQWR#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#;#GL#5:

71#&217$772#,1,=,$/(

/D#EDPELQD#q#VWDWD# LQYLDWD#DO#VHUYL]LR#GL# ULDELOLWD]LRQH#D#;#PHVL# #GDO#6HUYL]LR#GL#1HXURSVLFKLDWULD
,QIDQWLOH#GHOO¶RVSHGDOH#RYH#q#QDWD1

$OO¶LQL]LR#YL# VRQR#VWDWL#PROWL# LQFRQWUL#GHOOD# # IDPLJOLD#FRQ# LO#PHGLFR# ILVLDWUD#H# OD# ILVLRWHUDSLVWD#SHU
DIIURQWDUH#FKLDULPHQWL#H#GXEEL##LQ#UHOD]LRQH#DO#TXDGUR#PRWRULR0FRJQLWLYR#GHOOD#EDPELQD1

/¶DGR]LRQH# GHJOL# DXVLOL# KD# SUHVHQWDWR# SUREOHPL# GL# DFFHWWD]LRQH># LO# SDSj# LQ# SDUWLFRODUH# DYHYD
GLIILFROWj#DQFKH#VROR#D#FRQVLGHUDUH#JOL#DXVLOL#FRPH#XQ#DLXWR#SHU#VXD# ILJOLD/#GLFKLDUDQGR#FKH#VXD# ILJOLD
QRQ# DYHYD# ELVRJQR# GL# ³TXHJOL# DWWUH]]L´1# ,Q# XQ# SULPR#PRPHQWR# FL# VL# q# DOORUD# OLPLWDWL# D# IRUQLUH# XQ
SDVVHJJLQR# FRQ# FDUDWWHULVWLFKH# PROWR# VLPLOL# D# TXHOOL# LQ# FRPPHUFLR/# SHU# ULVSHWWDUH# OH# GLIILFROWj# GL
DFFHWWD]LRQH1# 6XFFHVVLYDPHQWH# q# VWDWR# SRVVLELOH# XWLOL]]DUH# DXVLOL# WHFQLFDPHQWH# SL�# LGRQHL/# FKH
LQWHUDJLVVHUR#FRQ#OH#VWUDWHJLH#GL#ULHGXFD]LRQH#IXQ]LRQDOH1

5LWHQJR# LPSRUWDQWH# DSULUH# XQD# SDUHQWHVL# VXO# SHUFRUVR# FKH# O¶XWHQWH# GHYH# IDUH# SHU# DUULYDUH# D
FRQVLGHUDUH#JOL#DXVLOL#TXDOL#VWUXPHQWL#LQGLVSHQVDELOL#SHU#OD#FUHVFLWD#H#OR#VYLOXSSR#GHO#SURSULR#ILJOLR/#SHU
LO#FRQWHQLPHQWR#GL#GDQQL#VHFRQGDUL#/#SHU#XQ¶DXWRQRPLD#ILVLFD#H#SVLFRORJLFD/#SHU#XQD#PLJOLRUH#TXDOLWj#GL
YLWD1

4XDQGR#q#SUHVHQWH# LQ#XQD#IDPLJOLD#XQ#FRPSRQHQWH#FRQ#GLVDELOLWj/#VL#GHYH#VHPSUH#FRQVLGHUDUH#FKH
TXHVWD# LQL]LD#XQ#SHUFRUVR# #GL#FRQVDSHYROH]]D#FKH# LPSOLFD# O¶LPSLHJR#GL# #ULVRUVH#ILVLFKH#HG#HPR]LRQDOL
FRQVLGHUHYROL1

1HO#FRQVLJOLDUH#JOL#DXVLOL#QRQ#VL#GHYH#GLPRVWUDUH#FLz#FKH#VL#SXz#IDUH#QHO#ORUR#FDVR#FRQ#OH#WHFQRORJLH/
PD# SRUWDUH# LO#³VLVWHPD# XWHQWH´/# JUD]LH# DOOH# QXRYH# FRQRVFHQ]H# IRUQLWHJOL/# DG# XQ¶HYROX]LRQH# SRVLWLYD
QHOOD#VXD#PDWXUD]LRQH#H#QHOOH#VXH#VFHOWH´#+$QGULFK#4<<9,1

8QD# UHVSRQVDELOLWj# GHO# 6HUYL]LR# GL# 5LDELOLWD]LRQH# QRQ# q# VROR# TXHOOD# GL# SUHVFULYHUH# JOL# DXVLOL
WHFQLFDPHQWH#XWLOL#DOO¶XWHQWH/#PD#GL#IDU#Vu#FKH#TXHVWL#QRQ#YHQJDQR#DEEDQGRQDWL#SHUFKp#QRQ#DFFHWWDWL#R
SRFR#IXQ]LRQDOL1

$#WDOH#SURSRVLWR#VL#q#VHJXLWR#LO#SHUFRUVR#SURSRVWR#GD#$QGULFK#+4<<9,
=

x# (YLGHQ]LD]LRQH#GHO#ELVRJQR=
OD# SHUVRQD/# R# FKL# SHU# HVVD/# VL# GHYH# UHQGHUH# FRQWR# TXDQWR# OD# TXDOLWj# GHOOD# SURSULD# YLWD# SRWUHEEH
PLJOLRUDUH#DGRWWDQGR#DXVLOL#WHFQLFL#R#DSSRUWDQGR#PRGLILFKH#DOOD#SURSULD#DELWD]LRQH1

x# ,GHQWLILFD]LRQH#GHO#ELVRJQR=
VDSHU# ULFRQRVFHUH# XQ# ELVRJQR# H# FRQVLGHUDUH# O¶RSSRUWXQLWj# GL# XWLOL]]DUH# JOL# DXVLOL# FRPH#PH]]L# GL
DLXWR1

x# 5LPR]LRQH#GHJOL##RVWDFROL#VRFLR0DPELHQWDOL=
TXHVWL#SRVVRQR#HVLVWHUH#QRQ#VROR#DOO¶LQWHUQR##GHOOR#VWUHWWR#QXFOHR#IDPLOLDUH/#PD#FRLQYROJHUH#QRQQL/
DPLFL1#3RVVRQR# FROOHJDUVL# D# SUREOHPDWLFKH# GL# WLSR# VWUXWWXUDOH/# TXDOL# OH# EDUULHUH# DUFKLWHWWRQLFKH# R
SVLFRORJLFKH1
9LYHUH#LQ#XQD#FDVD#³EHOOD´/#PD#QRQ#SL�#IXQ]LRQDOH#DOOH#HVLJHQ]H#LQWHUYHQXWH#FRQ#OD#SUHVHQ]D#GL#XQ
GLVDELOH#LQ#IDPLJOLD/#SXz#FUHDUH#PROWH#GLIILFROWj1
/D# FDVD# LQIDWWL# VSHVVR# FRVWLWXLVFH# XQD# SDUWH# LPSRUWDQWLVVLPD# +H# QRQ# VROR# GDO# SXQWR# GL# YLVWD
HFRQRPLFR,#GHO#SURJHWWR#GL#YLWD/#VL#SRWUHEEH#GLUH#³GHO#VRJQR´/#GL#XQD#FRSSLD1
/D#VXD#LPSURYYLVD#LQDGHJXDWH]]D#GRYXWD#DG#XQ#HYHQWR#WUDXPDWLFR# #TXDOH/#FRPH#LQ#TXHVWR#FDVR#OD
QDVFLWD# GL# XQD# ILJOLD# GLVDELOH/# FRPSRUWD# FRQ# OD# QHFHVVLWj# GHO# VXR# DGHJXDPHQWR# XQ# ULSHQVDPHQWR
GRORURVR#GHO#SURJHWWR#GL#FRSSLD#HG#DOOH#YROWH#LO#GLVVROYHUVL#VWHVVR#GHO#³VRJQR´1

x# /¶XWHQWH#VL#DWWLYD=
D#TXHVWR#SXQWR#O¶XWHQWH#q#LQ#JUDGR#GL#DIIURQWDUH#H#ULVROYHUH#LO#SUREOHPD1#1HO#FDVR#SUHVR#LQ#HVDPH#GL
DFFHWWDUH#OH#SURSRVWH#GHO#6HUYL]LR#GL#5LDELOLWD]LRQH1

x# )RUPXOD]LRQH#GHO#SURJHWWR#GL#DXWRQRPLD=
LO#WUDWWDPHQWR#ULDELOLWDWLYR#ID#SDUWH#GHO#SURJHWWR#GL#DXWRQRPLD/#JOL#DXVLOL#YHQJRQR#DG#LQWHJUDUVL1
6L#DQDOL]]DQR#TXDOL#VRQR#OH#VROX]LRQL#DGDWWH#DL#ELVRJQL#SUHFHGHQWHPHQWH#LGHQWLILFDWL1

x# 'HFLVLRQH#HG#DWWXD]LRQH=
D# TXHVWR# SXQWR# VL# SURFHGH# DOOD# SUHVFUL]LRQH# GD# SDUWH# GHO#PHGLFR# VSHFLDOLVWD# SHU# JOL# DXVLOL# FKH
ULHQWUDQR#QHO#1RPHQFODWRUH#7DULIIDULR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#<#GL#5:

5LWRUQDQGR# D# 7LWWL/# LO# SUREOHPD# FKH# OD# PDPPD# SRQH# q# OD# GLIILFROWj# GL# VXSHUDUH# VHQ]D# IDWLFD
O¶DFFHVVLELOLWj#HVWHUQD#DOO¶DELWD]LRQH# WUDVSRUWDQGR#DQFKH#JOL#DXVLOL1#/D# ULVROX]LRQH#GL#TXHVWR#SUREOHPD
IDYRULUHEEH#WXWWR#LO#QXFOHR#IDPLOLDUH1

6L# SDVVD# FRVu# GD# VROX]LRQL# VWXGLDWH# SHU# O¶DGDWWDPHQWR# GHOOD# SHUVRQD# DOO¶DPELHQWH/# DOOD# ULFHUFD# GL
VROX]LRQL#ILQDOL]]DWH##DOO¶DGDWWDPHQWR#GHOO¶DPELHQWH#DOOH#HVLJHQ]H#GHOOD#SHUVRQD#SHU#IDYRULUQH#OH#DWWLYLWj
HVWHUQH1

6X# VHJQDOD]LRQH# GHOOD# FROOHJD# FKH# KD# LQ# FDULFR# LO# FDVR# +LR# JLj# FRQRVFHYR# OD# IDPLJOLD,# KR# SUHVR
DSSXQWDPHQWR#FRQ#OD#PDPPD#SHU#IDUH#XQD#SULPD#YDOXWD]LRQH#GHOO¶DELWD]LRQH1

'XUDQWH#LO#FROORTXLR#OD#PDPPD#PL#KD#VHJQDODWR#DOWUL#GXH#SUREOHPL=#OD#QHFHVVLWj#GL#SURYYHGHUH#D#IDUH
LO#EDJQR# DOOD# ILJOLD# VHQ]D# O¶DLXWR#GL# DOWUH#SHUVRQH/# OD# WHQGHQ]D#GL#7LWWL# DG# LQFDVWUDUVL# FRQ# LO# FDSR# WUD
O¶DSSRJJLD#WHVWD#H#OR#VFKLHQDOH#GHO#SDVVHJJLQR1

&RQVXOWDQGR# OD#EDQFD#GDWL#6LYD# +5335,#KR# LQGLYLGXDWR#DOFXQH# VROX]LRQL# LGRQHH#SHU# LO#EDJQR#HG# LO
SDVVHJJLQR1#+R#IRUQLWR#PDWHULDOH# LOOXVWUDWLYR#SHU# O¶DFFHVVLELOLWj#HVWHUQD#DOO¶DELWD]LRQH#HG#XQ#HOHQFR#GL
GLWWH# LQVWDOODWULFL1#6XFFHVVLYDPHQWH# OD# IDPLJOLD# KD# SUHVR# DSSXQWDPHQWR# FRQ# XQD# GLWWD# LQVWDOODWULFH# GL
SLDWWDIRUPH# HOHYDWULFL# H# VHUYR# VFDOD># q# VHJXLWR# LO# VRSUDOOXRJR# FRQ# LO# WHFQLFR# GHOOD# # GLWWD# D# FXL# KR
SDUWHFLSDWR#DQFK¶LR1
#(¶#VWDWR#HVFOXVD#OD#SRVVLELOLWj#GL#XWLOL]]R#GL#XQ#PRQWDVFDOH##SHUFKp#QRQ#DGDWWDELOH#DO#SDVVHJJLQR#LQ

GRWD]LRQH1
6L#q#JLXQWL#DO#FRQFHWWR#GL#DXVLOLR#FRPH#XQ#DQHOOR#PROWR# LPSRUWDQWH#GHOOD#FDWHQD#GL# LQWHUYHQWL#FKH

FRPSRQJRQR# LO# SURFHVVR# GL# ULDELOLWD]LRQH# H# LQWHJUD]LRQH# VRFLDOH/# TXHVWR# GHYH# HVVHUH# YLVWR# FRPH# XQ
IDWWRUH#GD#FRQVLGHUDUVL#ILQ#GDOO¶LQL]LR#QHOOD#SURJUDPPD]LRQH#GHO#FDPPLQR#ULDELOLWDWLYR#DFFDQWR#DG#XQD
PROWHSOLFLWj#GL#DOWUL#IDWWRUL#PHGLFL/#WHFQLFL/#IDPLOLDUL/#PRWLYD]LRQDOL/#SVLFRORJLFL#+$QGULFK/#4<<9,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#43#GL#5:

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

,O#SURJHWWR#KD#SUHVR#VSXQWR#GD#XQD#ULFKLHVWD#VSHFLILFD#GHOOD#IDPLJOLD#DOOD#FROOHJD#FKH#KD#LQ#FDULFR#OD
EDPELQD1

/¶RELHWWLYR#SULQFLSDOH#q#GL#DLXWDUH# OD#PDPPD#DG#XVFLUH#GD# FDVD# VHQ]D# #GRYHU# HVVHUH# VRWWRSRVWD# D
VIRU]L#ILVLFL1

$# TXHVWR# VL# VRQR# DVVRFLDWL# DOWUL# RELHWWLYL# WXWWL# VFDWXULWL# GDOO¶DQDOLVL# GHOOD# VLWXD]LRQH=# LJLHQH# GHOOD
SHUVRQD/##LGRQHR#SRJJLDWHVWD#GD#XWLOL]]DUH#VXO#SDVVHJJLQR/#QXRYR#VLVWHPD#GL#SRVWXUD1

$OWUR#RELHWWLYR#q#GL#FRQVLGHUDUH# #FRQ# OD# IDPLJOLD# OD#³TXDOLWj´#GL#YLWD#ULVXOWDQWH#GDOO¶LQWHUD]LRQH# WUD
SHUVRQD/#DXVLOLR#H#DPELHQWH1

$FFHVVR#DOO¶DELWD]LRQH

/D# VFHOWD# GHOO¶DXVLOLR# PDJJLRUPHQWH# LQGLFDWR# SHU# LO# FRQVHJXLPHQWR# GL# TXHVWR# RELHWWLYR# H# FKH
SHUPHWWD#GL#LQGLYLGXDUH#OH#VROX]LRQL#SL�#HIILFDFL#H#SL�#IDFLOPHQWH#JHVWLELOL#GDO#VLQJROR#DFFRPSDJQDWRUH/
SXz#HVVHUH#HIIHWWXDWD#WUD=
0# SLDWWDIRUPD#HOHYDWULFH/
0# VHUYR#VFDOD#UHWWLOLQHR/
0# PRQWDVFDOH1
1RQ#q# VWDWR#SUHVR# LQ#FRQVLGHUD]LRQH# LO#PRQWDVFDOH# LQ#TXDQWR# LO#SDVVHJJLQR# LQ#GRWD]LRQH#QRQ#SXz

HVVHUH#XWLOL]]DWR# FRQ#TXHVWR# WLSR#GL# DXVLOLR/# q# VWDWR# FRPXQTXH# LQGLFDWR# DOOD# IDPLJOLD# # DIILQFKp# IRVVH
LQIRUPDWD#GHOO¶HVLVWHQ]D#GL#TXHVWR#VWUXPHQWR1
#6HJXLUj# XQD# YDOXWD]LRQH# WHFQLFD# GD# SDUWH# GHO# &RPXQH# GL# UHVLGHQ]D# SHU# O¶LQVWDOOD]LRQH# GHOOD

SLDWWDIRUPD#HOHYDWULFH1

$XVLOLR#SHU#O¶LJLHQH#SHUVRQDOH

8WLOL]]R# GL# XQ# DXVLOLR# FKH# SHUPHWWD# DOOD#PDPPD# GL# ODYDUH# OD# EDPELQD# QHOOD# YDVFD# GD# EDJQR# LQ
FRPSOHWD#DXWRQRPLD#H#VLFXUH]]D/#VHQ]D#DSSRUUH#PRGLILFKH#VWUXWWXUDOL1#/D#VFHOWD#GL#XQ#DXVLOLR#IDFLOPHQWH
WUDVSRUWDELOH#SHUPHWWHUj#GL#SRWHUOR#XWLOL]]DUH#DQFKH#LQ#YDFDQ]D1

$SSRJJLD#WHVWD

/¶DSSRJJLD#WHVWD#GHYH#DLXWDUH#7LWWL#D#FRQWUROODUH#LO#FDSR#VHQ]D#SHUz#OLPLWDUQH#L#PRYLPHQWL#YRORQWDUL
HG# LQ# DVVROXWD# VLFXUH]]D1# 6L# SUHYHGRQR# SURYH# FRQ# XQD# GLWWD# RUWRSHGLFD# LQGLFDWD# GDOOD# IDPLJOLD# SHU
LQGLYLGXDUH#OD#VROX]LRQH#SL�#LGRQHD1

6LVWHPD#GL#SRVWXUD

4XHOOR#XWLOL]]DWR# q#GLYHQWDWR#SLFFROR/# VL# WUDWWD#GL#YDOXWDUH# OD# VROX]LRQH#SL�# LGRQHD#SHU# IDYRULUH# LO
PDQWHQLPHQWR# GL# XQD# # SRVL]LRQH# VHGXWD# FRUUHWWD# SHU# LO# EDFLQR# HG# LO# WURQFR/# SHU# OD# IDFLOLWD]LRQH
DOO¶XWLOL]]R#GHJOL#DUWL#VXSHULRUL/#SHU#SUHYHQLUH#L##GDQQL#VHFRQGDUL#TXDOL#FLIRVL#H#DVLPPHWULD#GHO#EDFLQR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#44#GL#5:

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

3URJHWWR#ULDELOLWDWLYR#H#VFHOWD#GHJOL#DXVLOL#VRQR#GXH#FRQFHWWL# LQVFLQGLELOL# LQ#TXDQWR#HQWUDPEL#KDQQR
FRPH#VFRSR#O¶DXWRQRPLD#GHO#VRJJHWWR#H#GHO#QXFOHR#IDPLOLDUH1

/¶DXVLOLR# GHYH# HVVHUH# SHUVRQDOL]]DWR# H# GHYH# VHPSUH# HVVHUH# DFFRPSDJQDWR/# ROWUH# FKH
GDOO¶DGGHVWUDPHQWR/# GDOOD# YHULILFD# D# SRVWHULRUL# GHOOD# YDOLGLWj# GL# TXHVWR/# DO# ILQH# GL# SRWHU# DSSRUWDUH# OH
HYHQWXDOL#PRGLILFKH1

(¶#LO#6HUYL]LR#GL#5LDELOLWD]LRQH#FKH#VHJXH#7LWWL#FKH#SURFHGH#DOOD#SUHVFUL]LRQH#GHOO¶DXVLOLR#H#GL#WXWWH#OH
IDVL#QHFHVVDULH#SHU# O¶DFTXLVL]LRQH1#/D#VFHOWD#GHOOD#GLWWD#RUWRSHGLFD#VSHWWD#DOOD# IDPLJOLD/#PD#q#FRPSLWR
GHO#6HUYL]LR#SURYDUH#SULPD#O¶DXVLOLR1

/D#IDPLJOLD/#GRSR#DYHU#YDJOLDWR#OH#GLYHUVH#VROX]LRQL#H#L#GLYHUVL#SUHYHQWLYL/#SURFHGHUj#DG#LVWLWXLUH#OD
SUDWLFD#SHU# O¶DFFHVVLELOLWj#HVWHUQD#DOO¶DELWD]LRQH1#3HU#DJHYRODUOD#QHOO¶LWHU#EXURFUDWLFR# OH#q#VWDWR# IRUQLWR
XQ#HOHQFR#GHOOH#GLWWH#LQVWDOODWULFL#HG#XQ#RSXVFROR#LQIRUPDWLYR#SHU#RWWHQHUH#LO#FRQWULEXWR#DOO¶HOLPLQD]LRQH
GHOOH#EDUULHUH#DUFKLWHWWRQLFKH#QHOO¶HGLOL]LD#SULYDWD#SUHSDUDWR#GDO#FHQWUR#,QIRUPDKDQGLFDS#SUHVVR#LO#TXDOH
VRQR#GLVWDFFDWD#7#RUH#OD#VHWWLPDQD1

,Q# JHQHUDOH# SHU# OD# VFHOWD# GHJOL# DXVLOL# SXz# HVVHUH# XWLOH# DGRWWDUH# L# SDUDPHWUL# SURSRVWL# GD#%DWDYLD# H
+DPPHU#FKH#SHUPHWWRQR#GL#HYLGHQ]LDUH# L#UHTXLVLWL#SULRULWDUL#SHU#TXHOOD#GHWHUPLQDWD#SHUVRQD# LQ#TXHO
GHWHUPLQDWR#DPELHQWH#+%DWDYLD#H#+DPPHU/#4<<3>#FLWDWR#LQ#$QGULFK/#4<<9,1

41# DFFHVVLELOLWj# HFRQRPLFD=# SRVVLELOLWj# GD# SDUWH# GHOO¶XWHQWH# R# GHOO¶(QWH# 3XEEOLFR# GL# HURJDUH# OD
VSHVD/# WHQHQGR# FRQWR# DQFKH# GHJOL# HYHQWXDOL# FRVWL# GL# SHUVRQDOL]]D]LRQH/# LQVWDOOD]LRQH/
DGGHVWUDPHQWR#DOO¶XVR/#PDQXWHQ]LRQH#HG#DVVLFXUD]LRQH1

51# &RPSDWLELOLWj#WHFQLFD=#ULVSHWWR#DG#DOWUL#DXVLOL#FKH#OD#SHUVRQD#XWLOL]]D#R#FKH#XWLOL]]HUj1
61# 5LSDUDELOLWj#DXWRQRPD=#YDOXWDUH#VH#O¶XWHQWH#R#FKL#SHU#OXL#q#LQ#JUDGR#GL#HIIHWWXDUH#OH#ULSDUD]LRQL

H#OD#GLVSRQLELOLWj#GHJOL#DWWUH]]L#QHFHVVDUL1
71# $IILGDELOLWj=YDQQR#GHILQLWH#OH#FRQGL]LRQL#G¶XVR#SHU#FXL#YHQJRQR#DG#HVVHUH#JDUDQWLWH#OD#VLFXUH]]D

HG# LO# FRUUHWWR# IXQ]LRQDPHQWR# H# LQ# TXDOL# FRQGL]LRQL# VL# SRVVRQR# YHULILFDUH# JXDVWL# H
PDOIXQ]LRQDPHQWL1

81# 'XUDELOLWj=# SHU# TXDQWR# WHPSR# q# JDUDQWLWR# LO# FRUUHWWR# IXQ]LRQDPHQWR# H# VH# FL# VRQR# GHOOH
RSHUD]LRQL#GL#PDQXWHQ]LRQH1

91# )DFLOLWj#GL#PRQWDJJLR=#FDSLUH#VH#O¶XWHQWH#q#LQ#JUDGR#GL#DVVHPEODUH#H#LQVWDOODUH#DXWRQRPDPHQWH
O¶DXVLOLR#R#PHQR1

:1# )DFLOLWj#GL#PDQXWHQ]LRQH=#FDSLUH#VH#OD#PDQXWHQ]LRQH#RUGLQDULD#q#D#FDULFR#GHOO¶XWHQWH#HG#LQ#FKH
FRVD#FRQVLVWH/#VH#F¶q#XQ#PDQXDOH#GL#PDQXWHQ]LRQH#HG#LO#FRUUHGR#GL#DWWUH]]L#QHFHVVDULR1

;1# (IILFDFLD=#TXDQWR#O¶DXVLOLR#SRVVD#UHDOPHQWH#GHWHUPLQDUH#XQ#UHDOH#PLJOLRUDPHQWR#DOOD#TXDOLWj#GL
YLWD#GHOOD#SHUVRQD#H#GHL#VXRL#IDPLOLDUL1

<1# )OHVVLELOLWj=#SRVVLELOLWj#GL#SHUVRQDOL]]D]LRQH1
431#)DFLOLWj# GL# DSSUHQGLPHQWR=# DOO¶XVR# R# OD# SRVVLELOLWj# GL# SUHYHGHUH# XQ# DGHJXDWR# SHULRGR# GL

DGGHVWUDPHQWR1
441#0DQRYUDELOLWj=#LO#JUDGR#LQ#FXL#SXz#HVVHUH#XWLOL]]DWR#GD#FKLXQTXH1
451#$FFHWWDELOLWj# SHUVRQDOH=# TXDQWR# O¶XWHQWH# VL# VHQWD# D# SURSULR# DJLR# QHOO¶XVR# R# GL# XWLOL]]DUOR# LQ

SXEEOLFR1
461#&RPIRUW=#FRPRGLWj#GHOO¶DXVLOLR#H#SRVVLELOLWj#GL#DGDWWDPHQWR1
471#6LFXUH]]D=#SHU#O¶XWHQWH#H#OH#DOWUH#SHUVRQH#R#VH#q#SUHGLVSRVWR#SHU#SUHYHQLUH#LQFLGHQWL1
481#7UDVSRUWDELOLWj=#IDFLOLWj#GL#WUDVSRUWDUOR1
491#$VVLFXUDELOLWj=#SRVVLELOLWj#GL#SURYYHGHUH#DG#XQD#SROL]]D#DVVLFXUDWLYD#FRQWUR#DJHQWL#DWPRVIHULFL/

IXUWL#DOO¶DELWD]LRQH/#SUHYHQLUH#IXUWL#R#DWWL#GL#YDQGDOLVPR1
4:1#6HUYL]LR#GL#ULSDUD]LRQH=#SRVVLELOLWj#GL# ULSDUD]LRQH#GD#SDUWH#GHOOD#GLWWD# IRUQLWULFH/#TXDOL#VRQR# L

WHPSL#SUHYLVWL#H#GRY¶q#XELFDWR#LO#SL�#YLFLQR#VHUYL]LR#GL#DVVLVWHQ]D1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#45#GL#5:

914#3ULPR#LQWHUYHQWR=#DFFHVVR#DOO¶DELWD]LRQH

#,O#GLVOLYHOOR#GD#VXSHUDUH#q#GL#XQ#SLDQR#SDUL#D#FP#6:31#/D#VFDOD#HVWHUQD/#VXOOD#IDFFLDWD#GHOOD#FDVD/##q#LQ
PXUDWXUD/#ULSLGD#HG#q#HVSRVWD#DOOH#LQWHPSHULH1

/H#VROX]LRQL#SURSRVWH#GHEERQR#RIIULUH#FRPIRUW/#VLFXUH]]D/#DIILGDELOLWj/#HVWHWLFD1

6ROX]LRQH#Q1#4=#SLDWWDIRUPD#HOHYDWULFH

,QL]LDOPHQWH#YLHQH#SUHVD# LQ#FRQVLGHUD]LRQH# OD#SURSRVWD#GL#FROORFDUH# OD#SLDWWDIRUPD#HOHYDWULFH#VXOOD
IDFFLDWD# GHOOD# FDVD# ULFDYDQGR# O¶XVFLWD# VXO# EDOFRQH/# WDJOLDQGR# OD# ULQJKLHUD# H# VSRVWDQGR# OD# JURQGDLD
VXOO¶DOWUR#ODWR#GHOOD#FDVD1

,Q#XQ#VHFRQGR#PRPHQWR#OD#IDPLJOLD/#YLVWL#L#SUREDELOL#YLQFROL#DPELHQWDOL/#SURSRQH#OD#FROORFD]LRQH#VXO
ODWR# GHOOD# FDVD# RYH# DWWXDOPHQWH# HVLVWH# XQD# WHWWRLD1# ,Q# TXHVWR# FDVR# QRQ# YLHQH# DG# HVVHUH#PRGLILFDWR
O¶DVSHWWR#HVWHWLFR#GHOOD#FDVD1#6L#GRYUj#VHPSUH#SURYYHGHUH#D#WDJOLDUH#OD#ULQJKLHUD#H#D#VRVWLWXLUH#OD#SRUWD
ILQHVWUD#FRQ#XQD#SRUWD#LQ#OHJQR#FRQ#VHUUDWXUD#DGHJXDWD#SHU#VFRUDJJLDUH#LQWUXVLRQL#HVWHUQH1

/D#SLDWWDIRUPD#HOHYDWULFH##KD#FRPH#GLPHQVLRQL#LQWHUQH#FP1#473#GL#SURIRQGLWj#H#FP1#<3#GL#ODUJKH]]D>
QRQ#QHFHVVLWD#GL#XQD# IRVVD#SHU# OD# VDOD#PDFFKLQD/#PD#q# VXIILFLHQWH#XQD# IRVVD#GL#FP# 471#3UHVHQWD#XQD
VWUXWWXUD#HVWHUQD#LQ#DOOXPLQLR#H#YHWUR/#q#FRQIRUPH#DOOH#QRUPH#YLJHQWL##GL#VLFXUH]]D#H#GL#TXDOLWj1#8WLOL]]D
OD#FRUUHQWH#D#553#YROW#H#KD#XQ#GLVSRVLWLYR#GL#VLFXUH]]D#LQ#FDVR#GL#PDQFDQ]D#GL#HQHUJLD#HOHWWULFD1

3HU# VFHJOLHUH# OD# GLWWD# LQVWDOODWULFH# VL# FRQVLJOLD# DOOD# IDPLJOLD# GL# WHQHUH# LQ# FRQVLGHUD]LRQH# DOFXQL
SDUDPHWUL=

x# DFFHVVLELOLWj# HFRQRPLFD=# ULFKLHGHUH# SL�# SUHYHQWLYL# SHU# DYHUH# GLYHUVL# SDUDPHWUL# GL# FRQIURQWR1
9HULILFDUH#VH#ROWUH#DO#FRQWULEXWR#5HJLRQDOH#SHU#O¶DEEDWWLPHQWR#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH##VL
SRVVD#ULFKLHGHUQH#XQR#DQFKH#DOOD#&RPXQLWj#0RQWDQD>

x# FRPSDWLELOLWj#WHFQLFD#ULVSHWWR#DG#DOWUL#DXVLOL#FKH#OD#SHUVRQD#XWLOL]]D#R#FKH#XWLOL]]HUj>
x# ULSDUDELOLWj#DXWRQRPD#GD#SDUWH#GHL#IDPLOLDUL>
x# DIILGDELOLWj=# # O¶XWHQWH# GHYH# HVVHUH#PHVVR# D# FRQRVFHQ]D# GHOOH# FRQGL]LRQL# G¶XVR# FKH# SRVVRQR

HVSRUUH#D#JXDVWL#H#PDOIXQ]LRQDPHQWL>
x# DIILGDELOLWj=# OH# FRQGL]LRQL# G¶XVR# LO# FXL# ULVSHWWR# JDUDQWLVFH# OD# VLFXUH]]D# HG# LO# FRUUHWWR

IXQ]LRQDPHQWR>
x# GXUDELOLWj=##SHU#TXDQWR#WHPSR#GXUD#OD#JDUDQ]LD#H#VH#HVLVWRQR#GHOOH#UHVWUL]LRQL>
x# IDFLOLWj#GL#PDQXWHQ]LRQH=#FDSLUH#VH# OD#PDQXWHQ]LRQH#RUGLQDULD#q#D#FDULFR#GHOO¶XWHQWH#H# LQ#FKH

FRVD#FRQVLVWH>
x# HIILFDFLD=#TXDQWR#O¶DXVLOLR#SRVVD#UHDOPHQWH#GHWHUPLQDUH#XQ#UHDOH#PLJOLRUDPHQWR#DOOD#TXDOLWj#GL

YLWD#GHOOD#SHUVRQD#H#GHL#VXRL#IDPLOLDUL>
x# IOHVVLELOLWj=#SRVVLELOLWj#GL#SHUVRQDOL]]D]LRQH>
x# IDFLOLWj#GL#DSSUHQGLPHQWR#DOO¶XVR>
x# PDQRYUDELOLWj=#LO#JUDGR#LQ#FXL#SXz#HVVHUH#XWLOL]]DWR#GD#FKLXQTXH#+DG#HV1#L#QRQQL,>
x# VLFXUH]]D=# DFFHUWDUVL# FKH# OD# GLWWD# LQVWDOODWULFH# ULVSHWWL# OH# QRUPH# YLJHQWL# FRQFHUQHQWL# TXDOLWj# H

VLFXUH]]D#H#ULODVFL#OD#VSHFLILFD#FHUWLILFD]LRQH>
x# DFFHWWDELOLWj#SHUVRQDOH/#LQ#TXHVWR#FDVR#GHO#QXFOHR#IDPLOLDUH>
x# FRPIRUW>
x# VLFXUH]]D#SHU#O¶XWHQWH#H#OH#DOWUH#SHUVRQH>
x# DVVLFXUDELOLWj=# # OD# SRVVLELOLWj# GL# SURYYHGHUH# DG# XQD# SROL]]D# DVVLFXUDWULFH# FRQWUR# DJHQWL

DWPRVIHULFL#H#IXUWL#DOO¶DELWD]LRQH>
x# VHUYL]LR#GL#ULSDUD]LRQH=#TXDOL#VRQR# L# WHPSL#SUHYLVWL#SHU# OH# ULSDUD]LRQL#H#GRY¶q# #XELFDWR# LO#SL�

YLFLQR#VHUYL]LR#GL#DVVLVWHQ]D1

####9DQWDJJL=

x# FRPSDWLELOLWj#WHFQLFD#ULVSHWWR#DJOL#DOWUL#DXVLOL>
x# DIILGDELOLWj=#OH#QRUPH#GL#XWLOL]]R#VRQR#GL#IDFLOH#DSSUHQGLPHQWR>
x# GXUDELOLWj=#JDUDQ]LD#GL#45#PHVL#VX# WXWWR# O¶LPSLDQWR#H#GL#69#PHVL#VXO#VLVWHPD#ROHRGLQDPLFR#GL

VROOHYDPHQWR>



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#46#GL#5:

x# IDFLOLWj#GL#PRQWDJJLR=#q#D#FDULFR#GHOOD#GLWWD#LQVWDOODWULFH>
x# HIILFDFLD=#SHUPHWWH#D#TXDOVLDVL#SHUVRQD#GL#HIIHWWXDUH# LO# WUDVSRUWR#GL#7LWWL#VXO#SDVVHJJLQR#VHQ]D

VIRU]R/#LQ#FRPSOHWD#DXWRQRPLD#H#VLFXUH]]D>
x# IDFLOLWj#GL#DSSUHQGLPHQWR=#VHPSOLFH>
x# PDQRYUDELOLWj=#RWWLPD>
x# FRPIRUW=#RWWLPR>
x# VLFXUH]]D/# q# SUHYLVWD# OD# GLVFHVD# LQ# FDVR# GL# PDQFDQ]D# LPSURYYLVD# GL# HOHWWULFLWj># OD# GLWWD

LQVWDOODWULFH#ULODVFLD#XQ#FHUWLILFDWR#GL#TXDOLWj>
x# DVVLFXUDELOLWj=#SRVVLELOLWj#GL#VWLSXODUH#XQD#SROL]]D#DVVLFXUDWLYD#FRQWUR#DJHQWL#DWPRVIHULFL#H#IXUWL

DOO¶DELWD]LRQH>
x# VHUYL]LR#GL#ULSDUD]LRQH=#OD#GLWWD#DVVLFXUD#OD#ULSDUD]LRQH#HQWUR##57#RUH#GDOOD#VHJQDOD]LRQH1
x# 8VXIUXLVFH# GHL# FRQWULEXWL#5HJLRQDOL# SHU# O¶DEEDWWLPHQWR# GHOOH# EDUULHUH# DUFKLWHWWRQLFKH# H# GHOOH

GHWUD]LRQL#ILVFDOL#GDOO¶,53()1

#####6YDQWDJJL=

x# DFFHVVLELOLWj#HFRQRPLFD=#DOWR#FRVWR>
x# ULSDUDELOLWj#DXWRQRPD=#QRQ#q#SRVVLELOH>
x# IDFLOLWj#GL#PDQXWHQ]LRQH=#q#D#FDULFR#GHOOD#GLWWD>#q#VWDELOLWR#D#QRUPD#GL#OHJJH#XQD#FHUWLILFD]LRQH

GL#IXQ]LRQDELOLWj#VHPHVWUDOH/#LO#FRVWR#q#D#FDULFR#GHOO¶XWHQWH>
x# DFFHWWDELOLWj#SHUVRQDOH=#FRPSRUWD#XQD#PRGLILFD#HVWHWLFD#DOO¶DELWD]LRQH>
x# WUDVSRUWDELOLWj=#QRQ#q#IDWWLELOH>
x# DOPHQR#63#JLRUQL#ODYRUDWLYL#SHU#OD#PHVVD#LQ#RSHUD>
x# ULFKLHGH#RSHUH#PXUDULH#HG#HOHWWULFKH>
x# LWHU#EXURFUDWLFR#FRPSOHVVR1

6ROX]LRQH#Q1#5=#VHUYRVFDOH#UHWWLOLQHR

4XHVWR#DSSDUHFFKLR#GL#VROOHYDPHQWR#VIUXWWD# OD#VFDOD#VWHVVD# OXQJR# LO#SHUFRUVR#GHL#JUDGLQL#FKH#QRQ
GHYRQR# VXSHUDUH# L# 78�# GL# SHQGHQ]D1#3HUPHWWH# DO# GLVDELOH# GL# VDOLUH# VXOOD# SHGDQD# GLUHWWDPHQWH# FRQ# OD
FDUUR]]LQD# RG# LO# SDVVHJJLQR# IUHQDWR1# (¶# DVVLFXUDWD# # XQD# FRPSOHWD# DXWRQRPLD# GL# VSRVWDPHQWR1
/¶D]LRQDPHQWR#SXz#HVVHUH#HIIHWWXDWR# #GLUHWWDPHQWH#GDOOD#SHUVRQD#LQ#FDUUR]]LQD#R#GD#XQ¶DOWUD# #FRQ#XQD
FKLDYH#R#XQD#SXOVDQWLHUD1#,#VLVWHPL#GL#FRPDQGR#SRVVRQR#HVVHUH#FROORFDWL#DQFKH#DOOH#GXH#HVWUHPLWj#GHOOD
FRUVD# SHU# SRWHU# ULFKLDPDUH# LO# VHUYRVFDOD1# *HQHUDOPHQWH# O¶LPSLDQWR# KD# GLYHUVL# VLVWHPL# GL# VLFXUH]]D
+DQWLXUWR/#DQWLFHVRLDPHQWR/#DQWLVFKLDFFLDPHQWR,#FKH#JDUDQWLVFRQR#O¶DUUHVWR#DXWRPDWLFR#TXDORUD/#GXUDQWH
OD#PDUFLD/#LO#PRQWDVFDOD#LQFRQWUL#XQ#RVWDFROR#H#SUHYHGH#LO#EORFFR#GHOOR#VJDQFLDPHQWR#GHOOD#SHGDQD#GDOOD
URWDLD#LQ#FDVR#GL#JXDVWR1#O¶LQJRPEUR#VXOOD#VFDOD#D#SHGDQD#DSHUWD#q# #PLQLPR#GL#P#4/#D#SHGDQD#FKLXVD#q
PLQLPR#GL#FP1#661

9DQWDJJL=

x# DFFHVVLELOLWj#HFRQRPLFD=#PLQRUL#FRVWL#ULVSHWWR#DOOD#SLDWWDIRUPD#HOHYDWULFH>
x# FRPSDWLELOLWj#WHFQLFD=DQFKH#FRQ#DOWUL#VLVWHPL#GL#SRVWXUD>
x# DIILGDELOLWj=q#SUHYLVWR#XQ#PRGHOOR#SHU#HVWHUQL>
x# GXUDELOLWj=#q#JDUDQWLWR#SHU#4#DQQR
x# IDFLOLWj#GL#PRQWDJJLR=#q#D#FDULFR#GHOOD#GLWWD#LQVWDOODWULFH>
x# HIILFDFLD=#SHUPHWWH#LO#WUDVSRUWR#GHOOD#EDPELQD#VHQ]D#VIRU]R>
x# IDFLOLWj#GL#DSSUHQGLPHQWR=#EXRQR/#OD#GLWWD#SURYYHGH#DOO¶DGGHVWUDPHQWR>
x# PDQRYUDELOLWj=#SXz#HVVHUH#D]LRQDWR#VLD#LQ#VDOLWD#FKH#LQ#GLVFHVD>
x# VLFXUH]]D=#RWWLPR>
x# VHUYL]LR#GL#ULSDUD]LRQH=#OD#GLWWD#SUHYHGH#OD#ULSDUD]LRQH#HQWUR#57#RUH1
x# 1RQ#ULFKLHGH#DOFXQ#SHUPHVVR#GD#SDUWH#GHO#&RPXQH#GL#UHVLGHQ]D>



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#5:

x# XVXIUXLVFH#GHL#FRQWULEXWL#5HJLRQDOL#SHU#O¶DEEDWWLPHQWR#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH>
x# ULFKLHGH#SRFKH#RSHUH#PXUDULH>

##6YDQWDJJL=

x# ULSDUDELOLWj#DXWRQRPD=#QRQ#q#SRVVLELOH>
x# IDFLOLWj#GL#PDQXWHQ]LRQH=#q#D#FDULFR#GHOOD#GLWWD#LQVWDOODWULFH#FRQ#XQD#VSHVD#DJJLXQWLYD>
x# FRPIRUW=#GRYHQGROD#FROORFDUH#DOO¶HVWHUQR#GHOO¶DELWD]LRQH# O¶XWHQWH# WUDVSRUWDWR#q#VRWWRSRVWR#DOOH

LQWHPSHULH#+SLRJJLD/#YHQWR/#IUHGGR/#QHYH,>
x# DFFHWWDELOLWj#SHUVRQDOH=#DOWHUD/#DQFKH#VH#PLQLPDPHQWH#O¶HVWHWLFD#GHOOD#FDVD>
x# WUDVSRUWDELOLWj=#GL#TXDVL#WXWWD#OD#VWUXWWXUD/#PD#D#FRVWL#FRQVLGHUHYROL>
x# DVVLFXUDELOLWj=#QRQ#q#SRVVLELOH#IDUH#XQD#SROL]]D#GL#DVVLFXUD]LRQH1

#####6ROX]LRQH#VFHOWD

9DOXWDWH#OH#GXH#GLYHUVH#VROX]LRQL#SURSRVWH/#OD#IDPLJOLD#VL#q#RULHQWDWD#YHUVR#OD#SLDWWDIRUPD#HOHYDWULFH#LQ
TXDQWR#O¶XWLOL]]R#q#SL�#VHPSOLFH/#SXz#HVVHUH#XWLOH#D#FKLXQTXH/#O¶XWHQWH##QRQ#q#VRWWRSRVWR#DOOH#YDULD]LRQL
FOLPDWLFKH1

915#6HFRQGR#LQWHUYHQWR=#DXVLOLR#SHU#O¶LJLHQH#SHUVRQDOH

####9LHQH#LQGLYLGXDWR#XQ#OHWWLQR#GD#YDVFD#SHU#EDPELQL1#(¶#SURYYLVWR#GL#FLQWXULQL#SHU#LO#ILVVDJJLR#D#VWUDSSR
SHU#LPSHGLUH#OR#VFLYRODPHQWR#H#GL#GXH#FXVFLQL#ODWHUDOL#DO#FDSR#SHU#PDQWHQHUOR#LQ#DVVH1#(¶#SLHJKHYROH#H
SXz# HVVHUH# DQFKH# XWLOL]]DELOH# LQ# DPELHQWH# HVWHUQR# +DG# HV1# DO# PDUH,# FRPH# VGUDLR1# (¶# IDFLOPHQWH
WUDVSRUWDELOH1

####9DQWDJJL=

x# $FFHVVLELOLWj#HFRQRPLFD=#q#ULFRQGXFLELOH#DOOD#VHGLD#SHU#:&#H#GRFFLD#D#FDULFR#GHO#6HUYL]LR
6DQLWDULR#1D]LRQDOH>

x# FRPSDWLELOLWj#WHFQLFD=#QRQ#SUHVHQWD#SUREOHPL>
x# ULSDUDELOLWj#DXWRQRPD=#q#SRVVLELOH#LQ#DOFXQL#FDVL/#RSSXUH#VL#SURYYHGH#DOOD#VRVWLWX]LRQH>
x# DIILGDELOLWj=#EXRQD>
x# GXUDELOLWj=#QRQ#q#VSHFLILFDWD/#FRPH#JLj#GHWWR#VL##SRWUj#SURYYHGHUH#DOOD#VRVWLWX]LRQH>
x# IDFLOLWj#GL#PRQWDJJLR=RWWLPD>
x# IDFLOLWj#GL#PDQXWHQ]LRQH=# OD# UHWH#GL# ULYHVWLPHQWR#SXz#HVVHUH# ULPRVVD#H#SXz#HVVHUH# ODYDWD#D

93�#H#GLVLQIHWWDWD>
x# HIILFDFLD=#OD#PDPPD#SXz#SURYYHGHUH#DOO¶LJLHQH#GHOOD#ILJOLD#LQ#DXWRQRPLD#H#VLFXUH]]D>
x# IOHVVLELOLWj=#q#SURYYLVWR#GL#DFFHVVRUL#SHU#OD#SHUVRQDOL]]D]LRQH>
x# IDFLOLWj#GL#DSSUHQGLPHQWR=#VHPSOLFH>
x# PDQRYUDELOLWj=#RWWLPD>
x# DFFHWWDELOLWj#SHUVRQDOH=#DSSDUHQWHPHQWH#QRQ#SUHVHQWD#SUREOHPL>
x# FRPIRUW=#GLVFUHWR>
x# VLFXUH]]D=##SHU#OD#EDPELQD#q#EXRQD#JUD]LH#DL#FLQWXULQL#GL#ILVVDJJLR>
x# WUDVSRUWDELOLWj=#DJHYROH>

#6YDQWDJJL=

x# VLFXUH]]D=#O¶DEEDVVDPHQWR#HG#LO#VROOHYDPHQWR#GHOOD#EDPELQD#GDOOD#YDVFD#GD#EDJQR#ULFKLHGH
FRPXQTXH#XQR#VIRU]R#ILVLFR#GD#SDUWH#GL#FKL#HIIHWWXD##O¶LJLHQH#SHUVRQDOH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#5:

916#7HU]R#LQWHUYHQWR=#DSSRJJLD#WHVWD

&RQ#OD#IRUQLWXUD#SUHFHGHQWH#GHO#SDVVHJJLQR#HUD#VWDWR#GDWR#DQFKH#O¶DSSRJJLD#WHVWD1#&RQ#LO#SDVVDUH#GHO
WHPSR#H#OH#QXRYH#DELOLWj#PRWRULH/#OD#EDPELQD#ULHVFH/#IOHWWHQGR#LO#FDSR#H##UXRWDQGROR#D#GHVWUD/#D#EORFFDUVL
WUD#LO#SRJJLDWHVWD#H#OR#VFKLHQDOH#GHO#SDVVHJJLQR/#IDFHQGRVL#FRVu#PDOH1

6SHVVR#L#EDPELQL#QRQ#PDQLIHVWDQR#VXELWR/#VXO#QXRYR#DXVLOLR/#GLVDJL#R#DELOLWj#+FRPH#LQ#TXHVWR#FDVR,#H
QRQ#VHPSUH#q#VXIILFLHQWH#XQD#SURYD1#6L#SURYYHGH#DG#XQD#SURYD#SHU#GLYHUVL#JLRUQL#GL#XQ#DSSRJJLDWHVWD#D
SUHVD#QXFDOH#SUHGLVSRVWR#FKH#SHUPHWWD#SHUz#URWD]LRQL#ODWHUDOL#VHQ]D#FKH#OD#EDPELQD#SRVVD#UHFDUVL#GDQQR1

1HO# FDVR# QRQ# VL# ULHVFD# D# WURYDUH# OD# VROX]LRQH# SL�# DGHJXDWD# VL# SURYYHGHUj# D# SUHGLVSRUQH# XQR# VX
PLVXUD1#(¶#SRVVLELOH# #SURYYHGHUH# DG#XQD#QXRYD#SUHVFUL]LRQH#GLFKLDUDQGR# TXHOOR# SUHFHGHQWH# QRQ# SL�
LGRQHR1

917#4XDUWR#LQWHUYHQWR=##VLVWHPD#GL#SRVWXUD

,Q#SUHVHQ]D#GL#3DUDOLVL#&HUHEUDOL#,QIDQWLOL#LO#PDQWHQLPHQWR#GHOOD#SRVL]LRQH#VHGXWD#QRQ#ULHQWUD#QHOOH
GHILQL]LRQL# FKLQHVLRORJLFKH# WUDGL]LRQDOL/# SHUFKp# VLDPR# LQ# SUHVHQ]D# GL# DOWHUD]LRQL# QHXURPRWRULH/
VHQVRSHUFHWWLYH#H#GL#VFKHPL#SDWRORJLFL1

1HO#FDVR#GL#7LWWL#VL#KD#XQ#DXPHQWR#GHO#WRQR#PXVFRODUH#HVWHQVRULR/#WHQGHQ]D#DOO¶RSLVWRWRQR#DQFKH#VX
VROOHFLWD]LRQL##VROR#VRQRUH/#VFDUVR#FRQWUROOR#GHO#FDSR/#DUWL#LQIHULRUL#DGGRWWL#H#WURQFR#LQ#FLIRVL1

4XHOOR#FKH#SHU#FKLXQTXH#GL#QRL#FRPSRUWD#XQ#PLQLPR#VIRU]R/#TXDOH#DG#HVHPSLR#WHQHUH#OD#SRVL]LRQH
VHGXWD/#SHU# OHL# #q#XQD#FRVD# LPSRVVLELOH1#/¶DXVLOLR#QRQ#GHYH#VXSSOLUH#VROR#DOOH#FDUHQ]H#VWUXWWXUDOL/#PD
SUHYHQLUH#GDQQL#VHFRQGDUL1

4XHVWL#DVSHWWL#HUDQR#VWDWL#SUHVL#LQ#FRQVLGHUD]LRQH#JLj#QHOOD#SUHVFUL]LRQH#SUHFHGHQWH#FKH#ULVDOH#DG#XQ
DQQR#ID=#OD#FUHVFLWD#GL#7LWWL#ID#Vu#FKH#TXHVWR#DXVLOLR#VLD#RUPDL#GLYHQWDWR#SLFFROR1

,Q#TXHVWR#FDVR#q#SRVVLELOH#SURYYHGHUH#DG#XQD#QXRYD#SUHVFUL]LRQH#DQFKH#VH#QRQ#VRQR#SDVVDWL#L#WHUPLQL
GL#OHJJH#GL#8#DQQL/#VH#LO#PHGLFR#SUHVFULWWRUH#SUHFLVD#OD#PRGLILFD#VWUXWWXUDOH#GHOOD#EDPELQD1

9LVWD# OD#FRPSOHVVLWj#GHO#TXDGUR#VL#GHFLGH#GL#IRUQLUH# #QXRYDPHQWH#XQ#VLVWHPD#GL#SRVWXUD#DOWDPHQWH
SHUVRQDOL]]DWR# VX# FDOFR# LQ# JHVVR/# FRPH# LO# SUHFHGHQWH1# 4XHVWR# VLVWHPD# # SHUPHWWH# LO# PDVVLPR
FRQWHQLPHQWR#GHOOH#SUREOHPDWLFKH#PXVFROR#VFKHOHWULFKH/#FRQWUROOR#SRVWXUDOH#H#EXRQD#DFFHWWD]LRQH#GD
SDUWH#GHOOD#EDPELQD1

/H#FDUDWWHULVWLFKH# WHFQLFKH#VRQR=#SRVL]LRQDPHQWR#FRUUHWWR#GHO# #EDFLQR/# /#FRQWUDVWR# #GHOO¶DGGX]LRQH
GHJOL# DUWL# LQIHULRUL# H# ULGX]LRQH# # GHOO¶DWWHJJLDPHQWR# LQ# FLIRVL# GHO# UDFKLGH/# DOOLQHDPHQWR# GHO# FDSR
XWLOL]]DQGR#XQ#DSSRVLWR#SRJJLDWHVWD1

3HU#OD#UHDOL]]D]LRQH#GL#TXHVWR#VLVWHPD#GL#SRVWXUD#VL#HIIHWWXD#XQ#FDOFR#LQ#JHVVR#FKH#YLHQH#PRGHOODWR
VXO#VRJJHWWR#SHU#GDUH#OH#FRUUH]LRQL#FKH#VL#ULWHQJRQR#RSSRUWXQH1

,O#JXVFLR/#WUDPLWH#OD#VWDELOL]]D]LRQH#GHO#WURQFR/#SHUPHWWH#XQ#EXRQ#XWLOL]]R#GHJOL#DUWL#VXSHULRUL1
,O#EDPELQR#q#SRVL]LRQDWR#SURQR#VX#XQ#FXQHR#SHU#DYHUH#XQ#EXRQ#DOOXQJDPHQWR#GHO#WURQFR/#XQ#EXRQ

SRVL]LRQDPHQWR# GHO# EDFLQR/# OD# IOHVVLRQH# GHOOH# DQFKH# D# <3�# +VH# q# SRVVLELOH,/# L# SLHGL# # OLEHUL/# JOL# DUWL
VXSHULRUL# DEEUDFFLDQR# LO# FXQHR/# LO# FDSR# YLHQH# WHQXWR# LQ# OLQHD#PHGLDQD# SHU# LPSHGLUH# OD# FRPSDUVD# GL
VFKHPL#PRWRUL#SDWRORJLFL1

9HQJRQR#DSSOLFDWH#GHOOH#EHQGH#JHVVDWH#GDOOH#VFDSROH#ILQR#DO#FDYR#SRSOLWHR1
'XUDQWH# OD# IDVH#GL#PRGHOODPHQWR#GHO# FDOFR# LQ#JHVVR# VL#SURFHGH# DG# HYHQWXDOL# FRUUH]LRQL#SRVWXUDOL

TXDOL=# DXPHQWR# GHOOD# ORUGRVL# ORPEDUH# SHU# FRQWUDVWDUH# OD# FLIRVL# WRUDFLFD/# DGHJXDWD# IOHVVLRQH# GHOOH
JLQRFFKLD# SHU# FRQWUDVWDUH# VFKHPL# HVWHQVRUL/# DQFKH# DEGRWWH# SHU# DVVLFXUDUH# OD# FRSHUWXUD# GHOOH# WHVWH
IHPRUDOL1#3HU#7LWWL#O¶DEGX]LRQH#q#OLPLWDWD#D#FDXVD#GHOOD#JURVVD#WHQVLRQH#GHJOL#DGGXWWRUL1

,Q# TXHVWD# IDVH# q# FRLQYROWD# DWWLYDPHQWH/# ROWUH# DO# IDPLOLDUH/# DQFKH# OD# ILVLRWHUDSLVWD# SHU# YDOXWDUH/
FRQFRUGDUH#HG#DSSOLFDUH# OH#FRUUH]LRQL#XWLOL# WHQHQGR# LQ#FRQVLGHUD]LRQH# OH# UHD]LRQL#QHXURPRWRULH#GHOOD
EDPELQD1

8QD# YROWD# DVFLXWWR# LO# JHVVR# YLHQH# WROWR# HG# LO# WHFQLFR# SURFHGH# DOOD# UHDOL]]D]LRQH# GHO# JXVFLR# LQ
PDWHULDOH#YHWURUHVLQD1#3ULPD#GL#SURFHGHUH#DO#ULYHVWLPHQWR#GHO#JXVFLR#YHQJRQR#IDWWH#GLYHUVH#SURYH#SHU
FDOLEUDUH#EHQH#OH#OXQJKH]]H#D#OLYHOOR#GHO#WURQFR#H#GHJOL#DUWL#LQIHULRUL1#3HU#7LWWL#OR#VFKLHQDOH#q#DOWR/#SRFR
VRWWR#LO#FDYR#DVFHOODUH#SHU#FRQWHQHUH#LO#WURQFR/#VHQ]D#LPSHGLUH#L#PRYLPHQWL#GHJOL#DUWL#VXSHULRUL1

,O# WHFQLFR#RUWRSHGLFR#SURFHGH# DO# ULYHVWLPHQWR# LQ# HVSDQVR/# DOOD# VLVWHPD]LRQH#GHO#JXVFLR# VRSUD#XQD
WDYROHWWD#LQ#OHJQR#ULYHVWLWD#GL#PDWHULDOH#DQWLVFLYROR#H#FLQWXUH#GL#ILVVDJJLR#LQ#YHOFUR1#9LHQH#SRVL]LRQDWR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#5:

DOOD#JLXVWD# LQFOLQD]LRQH# LQ#UDSSRUWR#DOOH#SRVVLELOLWj#GHO#FRQWUROOR#DQWLJUDYLWDULR#GHO#EDPELQR1#3HU#7LWWL
O¶LQFOLQD]LRQH#q#GL#48�1

,QROWUH# VRQR# VWDWL# DSSOLFDWL# XQD# FLQWXUD# SHOYLFD# SHU# VWDELOL]]DUH# LO# EDFLQR# HG# LO# EUHWHOODJJLR# SHU
LPSHGLUH#FDGXWH#GHO# WURQFR# LQ#DYDQWL1#(¶#VWDWR#SRVL]LRQDWR#XQ#DSSRJJLD# WHVWD# UHJRODELOH# LQ#DOWH]]D/# LQ
LQFOLQD]LRQH#H#LQ##VSRVWDPHQWR#DQWHUR0SRVWHULRUH1

/D#EDVH#GHYH#WHQHU#FRQWR#GHOOH#GLPHQVLRQL#GHO#SDVVHJJLQR#SHU#SRWHUOD#FROORFDUH#DO#VXR#LQWHUQR1
4XHVWR#DXVLOLR#SXz#HVVHUH#VSRVWDWR#IDFLOPHQWH#H#SRVL]LRQDWR#DQFKH#VXO#GLYDQR1
,O#JXVFLR#q#ULYHVWLWR#GD#XQD#LPERWWLWXUD#FKH#q#DVSRUWDELOH#GXUDQWH#LO#SHULRGR#LQYHUQDOH#SHU#SHUPHWWHUH

O¶XWLOL]]R#GL#LQGXPHQWL#SL�#VSHVVL1

9DQWDJJL=

x# DFFHVVLELOLWj#HFRQRPLFD=#q#WRWDOPHQWH#D#FDULFR#GHO#6HUYL]LR#6DQLWDULR#1D]LRQDOH>
x# FRPSDWLELOLWj#WHFQLFD=#RWWLPR/#SXz#HVVHUH#FROORFDWR#DQFKH#VX#DOWUL#VLVWHPL#GL#SRVWXUD>
x# DIILGDELOLWj=#RWWLPD>
x# IDFLOLWj#GL#PRQWDJJLR=#RWWLPD>
x# IDFLOLWj#GL#PDQXWHQ]LRQH=#QRQ#q#ULFKLHVWD#PDQXWHQ]LRQH>
x# HIILFDFLD=# SHUPHWWH# XQ# UHDOH#PLJOLRUDPHQWR# GHOOD# YLWD# TXRWLGLDQD# GHOOD# EDPELQD# SUHYHQHQGR

GDQQL#VHFRQGDUL>
x# IOHVVLELOLWj=#q#DOWDPHQWH#SHUVRQDOL]]DWR>
x# IDFLOLWj#GL#DSSUHQGLPHQWR=#EXRQD#GRSR#XQ#EUHYLVVLPR#DGGHVWUDPHQWR>
x# PDQRYUDELOLWj=#EXRQD>
x# DFFHWWDELOLWj=#JHQHUDOPHQWH#GD#SDUWH#GHOO¶XWHQWH#EXRQD>
x# FRPIRUW=#EXRQR>
x# VLFXUH]]D=#RWWLPD=
x# WUDVSRUWDELOLWj=#SXz#HVVHUH#IDFLOPHQWH#VSRVWDWR=
x# SHUPHWWH#OD#ULGX]LRQH#GHOO¶DWWHJJLDPHQWR#LQ#FLIRVL#GHO#WURQFR>
x# EXRQ#FRQWHQLPHQWR#GHO#EDFLQR>
x# FRQWUDVWD#O¶DGGX]LRQH#GHJOL#DUWL#LQIHULRUL1

6YDQWDJJL=

x# 1HOOD#IDVH#GL#SUHSDUD]LRQH#FRQ#LO#FDOFR#LQ#JHVVR##OD#EDPELQD#GHYH#WHQHUH#OD#SRVL]LRQH#SURQD
+FKH#OHL#QRQ#WROOHUD#DVVROXWDPHQWH,#VX#XQ#FXQHR#SHU#WXWWR#LO#WHPSR#QHFHVVDULR#SHU#PRGHOODUOR1

x# ULSDUDELOLWj#DXWRQRPD=#QRQ#q#SRVVLELOH/#ELVRJQD#SURYYHGHUH#DOOD#VRVWLWX]LRQH>
x# GXUDELOLWj=##GLSHQGH#GDOOD#FUHVFLWD#GHOOD#EDPELQD#H#GDOOH#VXH#PRGLILFKH#VWUXWWXUDOL>
x# IOHVVLELOLWj=#QRQ#q#SRVVLELOH#DSSRUUH#DOWUH#PRGLILFKH#TXDORUD#VL#UHQGDQR#QHFHVVDULH>
x# DFFHWWDELOLWj=#DOFXQH#YROWH#L#IDPLOLDUL#SRVVRQR#SUHVHQWDUH#GLIILFROWj#GL#DFFHWWD]LRQH>
x# FRPIRUW=#QRQRVWDQWH#VLD#VWDWD#VWXGLDWD#XQ¶LPERWWLWXUD#DQDOOHUJLFD/#SHUPDQJRQR#OLPLWL#DOOD

WUDVSLUD]LRQH#GXUDQWH#LO#SHULRGR#HVWLYR1

4XHVWD#VROX]LRQH#SDUDJRQDWD#DG#DOWUH#SUHVHQWL#VXO#PHUFDWR##H##YDOXWDQGR#YDQWDJJL#H#VYDQWDJJL/#q#O¶XQLFD
SRVVLELOH#YLVWD#OD#FRPSOHVVLWj#GHO#FDVR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#5:

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

:14#3LDWWDIRUPD#HOHYDWULFH

####/D# SLDWWDIRUPD# HOHYDWULFH# VL# VSRVWD# YHUWLFDOPHQWH# H# SXz# HVVHUH# FROORFDWD# VLD# DOO¶HVWHUQR# FKH
DOO¶LQWHUQR#GHOO¶DELWD]LRQH1#6SHFLILFKH=

x# YHORFLWj#GL#9#PHWUL#DO#PLQXWR
x# FRUVD#PDVVLPD#GL#45#PHWUL
x# IRVVD#GL#47#FP1
x# DOLPHQWD]LRQH#HOHWWULFD#GL#UHWH
x# GRWDWD#GL#FRPDQGL#DL#SLDQL#HG#D#ERUGR
x# SXOVDQWH#GL#DOODUPH
x# FLWRIRQR#GL#HPHUJHQ]D
x# GRSSLD#SRVVLELOLWj#GL#PDQRYUD#GL#HPHUJHQ]D#LQ#FDVR#GL#PDQFDQ]D#GL#FRUUHQWH
x# SRUWDWD#FRQ#SLDWWDIRUPD#H#SURWH]LRQH#633#.J
x# PDUFKLR#&(7(&2
x# PRGHOOR#2ULRQ

:15#$XVLOLR#SHU#O¶LJLHQH#SHUVRQDOH

,O# OHWWLQR# GD# YDVFD# SHU# L# EDPELQL# # GLVSRQLELOH# q# LQ# GXH#PLVXUH/# LO# ULYHVWLPHQWR# D# IRUPD# FRQFDYD
JDUDQWLVFH# XQ# EXRQ# VXSSRUWR# ODWHUDOH# DO# EDPELQR# FKH# KD# SRFR# FRQWUROOR# GHO# WURQFR# H# GHO# FDSR/# q
SURYYLVWR#GL#FLQWXULQL#D#VWUDSSR#SHU#UHJRODUH#OD#IOHVVLRQH#GHOOH#DQFKH#H#LQ#FDVR#GL#ELVRJQR/#SHUPHWWRQR#GL
ILVVDUH#LO#EDPELQR#LQ#YDUL#SXQWL#+#WRUDFH/#FDYLJOLH/#JDPEH,1#6SHFLILFKH=

x# )OLSSHU#GHOOD#GLWWD#2WWR#%RFN
x# PLVXUD#4
x# LO#WHODLR#q#LQ#DOOXPLQLR#HG#DFFLDLR#LQRVVLGDELOH
x# ULYHVWLPHQWR#GL#UHWH#LQ#SROLHVWHUH/#ODYDELOH
x# FLQWXULQL#SHU#LO#ILVVDJJLR#D#VWUDSSR
x# OD#UHWH#GL#ULYHVWLPHQWR#SXz#HVVHUH#ULPRVVD#H#ODYDWD#D#93�#H#GLVLQIHWWDWD
x# VFKLHQDOH#UHJRODELOH#LQ#6#SRVL]LRQL
x# SLHJKHYROH
x# SHVR#5/8#.J1
x# IDFLOPHQWH#WUDVSRUWDELOH
x# GLPHQVLRQL=#OXQJKH]]D#458#FP/#ODUJKH]]D#6<#FP1/#PDVVLPR#63#.J1
x# DFFHVVRUL=#SRJJLDWHVWD#H#FLQWXUD#WRUDFH

####5LFRQGXFLELOH#SHU#RPRJHQHLWj#IXQ]LRQDOH#DO#FRGLFH#GHO#1RPHQFODWRUH#7DULIIDULR#FODVVLILFD]LRQH#,62
3<14513613361

:16#$SSRJJLD#WHVWD

3HUPHWWH#LO#FRQWUROOR#GHO#FDSR#D#FKL#QRQ#OR#KD#SDU]LDOPHQWH#R#WRWDOPHQWH#UDJJLXQWR1#(¶#UHJRODELOH#LQ
DOWH]]D/# LQ# VHQVR# DQWHUR0SRVWHULRUH/# LQ# LQFOLQD]LRQH/# ODWHUDOPHQWH1# 3Xz# HVVHUH# SUHGLVSRVWR# R# IDWWR# VX
PLVXUD1#1HO#FDVR# VSHFLILFR#DO#PRPHQWR#QRQ#q# VWDWR#DQFRUD#SRVVLELOH#HIIHWWXDUH# OH#SURYH#GL#DSSRJJLD
WHVWD#SUHGLVSRVWL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4;#GL#5:

:17#6LVWHPD#GL#SRVWXUD

,O#JXVFLR#q#SUHVFULYLELOH#LQWHUDPHQWH#GDOO¶#$161/1#VHQ]D#FRVWL#DJJLXQWLYL#GD#SDUWH#GHOOD#IDPLJOLD#VRWWR
OD# YRFH# VLVWHPL# GL# SRVWXUD# PRGXODUL# H# VX# PLVXUD1# 4XHVWL# VRQR# SUHVFULYLELOL# DL# VRJJHWWL# DIIHWWL# GD
GLVDELOLWj# JUDYH/# VHFRQGDULD# D#PHQRPD]LRQL#PRWRULH# FKH# GHWHUPLQDQR# XQD# LPSRUWDQWH# LQVXIILFLHQ]D
SRVWXUDOH1#*OL#DXVLOL#SRVWXUDOL#VRQR#FRPSRVWL#GD=

x# EDVH#GL#VRVWHJQR=#VRQR#VWUXWWXUH#VWXGLDWH#DSSRVLWDPHQWH#SHU#VRVWHQHUH#LO#VLVWHPD#SRVWXUDOH#H#JOL
DJJLXQWLYL/#SRVVRQR#HVVHUH#GD#LQWHUQR#R#GD#HVWHUQR1#6L#SRVVRQR#DSSOLFDUH#DQFKH#VX#XQ#QRUPDOH
DXVLOLR#SHU#OD#PRELOLWj#+HV1=#SDVVHJJLQR,>

x# XQLWj#SRVWXUDOL=#VRQR#FRQIH]LRQDWL#FRQ#HOHPHQWL#SUHGLVSRVWL#SHUVRQDOL]]DELOL#R#FRQ#HOHPHQWL#VX
PLVXUD/#PRGHOODWL# VX# FDOFR# LQ#JHVVR#QHJDWLYR2SRVLWLYR1#6RQR# FODVVLILFDWL# LQ#EDVH# DOOD# UHJLRQH
FRUSRUHD#LQ=

x# XQLWj#SRVWXUDOH#SHU#LO#EDFLQR
x# XQLWj#SRVWXUDOH#SHU#LO#WURQFR2EDFLQR
x# XQLWj#SRVWXUDOH#SHU#LO#FDSR
x# XQLWj#SRVWXUDOH#SHU#DUWR#VXSHULRUH
x# XQLWj#SRVWXUDOH#SHU#DUWR#LQIHULRUH1

/D#SUHVFUL]LRQH#GHO#PHGLFR#ILVLDWUD#q#FRVu#DUWLFRODWD=
x# XQLWj#SRVWXUDOH#WURQFR#EDFLQR#FRGLFH#,62#4;13<16<134;
x# VWDELOL]]DWRUH#SHWWRUDOH#4;13<16<1475
x# FLQJKLD#SHOYLFD#4;13<16<1496
x# XQLWj#SRVWXUDOH#SHU#LO#FDSR#4;13<16<135:1

:18#)ROORZ#XS

3HU#TXDQWR#FRQFHUQH# LO#VLVWHPD#GL#SRVWXUD# O¶DGGHVWUDPHQWR#DOO¶XVR#QRQ# VDUj#QHFHVVDULR#HIIHWWXDUOR
YLVWR#FKH#q#VLPLOH#D#TXHOOR#JLj#LQ#GRWD]LRQH#DOOD#IDPLJOLD1#$QFKH#SHU#LO#OHWWLQR#GD#YDVFD#QRQ#q#SUHYLVWR
XQ# DGGHVWUDPHQWR/# OD# IDPLJOLD# VWHVVD# QRQ# QH# YHGH# OD# QHFHVVLWj1# ,O# ILVLRWHUDSLVWD# VL# OLPLWD# DOORUD# DG
LOOXVWUDUH##OH#WHFQLFKH#SL�#LGRQHH#SHU#VROOHYDUH#H#PHWWHUH#OD#EDPELQD#QHOOD#YDVFD#GD#EDJQR#RQGH#HYLWDUH
VIRU]L#QRQ#VROR#LQXWLOL/#PD#DQFKH#GDQQRVL#SHU#LO#UDFKLGH1

6SHVVR#L#IDPLOLDUL#FKH#VL#RFFXSDQR#GHOOD#FXUD#GL#XQ#GLVDELOH#QRQ#VDQQR#DGRWWDUH#JOL#DFFRUJLPHQWL#GL
WLSR# HUJRQRPLFR# SHU# QRQ# VRWWRSRUUH# LO# SURSULR# FRUSR# D# VROOHFLWD]LRQL# QRQ# ILVLRORJLFKH# +DG# HVHPSLR
IOHWWHUVL#VXOOH#JLQRFFKLD#SHU#HYLWDUH#GL#VFDULFDUH#LO#SHVR#VXOOD#VFKLHQD/#DOLPHQWDUH#OD#EDPELQD#PHWWHQGROD
VXO#VLVWHPD#GL#SRVWXUD#LQYHFH#GL#WHQHUOD#LQ#EUDFFLR#SHU#QRQ#VROOHFLWDUH#OD#VSDOOD#HFF1,1

/D# IDVH# GL# IROORZ0XS# KD# OR# VFRSR# GL# YHULILFDUH# O¶HIILFDFLD# GHOOD# VROX]LRQH># TXHVWD# q# XWLOH# SHU# OH
VHJXHQWL#UDJLRQL=

x# UDUDPHQWH#XQ#DXVLOLR#q#XWLOH#SHU#WXWWD#OD#YLWD#GHOOD#SHUVRQD>
x# JOL#DXVLOL#QRQ#VRQR#PDL#SHUIHWWL#DO#433(/#VSHVVR#VRQR#QHFHVVDUL#LQWHUYHQWL#FRUUHWWLYL#QHO#SULPR

SHULRGR#GL#XWLOL]]R>
x# UDUDPHQWH# O¶DGGHVWUDPHQWR#DOO¶XVR#q#HVDXVWLYR1#$OOH#YROWH# OH#GLVIXQ]LRQL#VHJQDODWH#GLSHQGRQR

GD#XQ#FDWWLYR#XWLOL]]R#GHOOR#VWUXPHQWR1
4XHVWD# SURFHGXUD# GRYUHEEH# HVVHUH# DSSOLFDWD# SHU# RJQL# DXVLOLR# IRUQLWR# H# SUHYHGHUH# YHULILFKH# DG

LQWHUYDOOL#UHJRODUL#+609045#PHVL,#DQFKH#TXDQGR#O¶XWHQWH#QRQ#VHJQDOD#GHL#SUREOHPL#LQVRUWL1
,O#IROORZ0XS#SHUPHWWH#GL#VFRSULUH#SUREOHPL#LQYRORQWDULDPHQWH#WUDVFXUDWL#LQ#IDVH#GL#SURJHWWD]LRQH/#R

SRWHQ]LDOLWj# GL# XWLOL]]R# QRQ# SLHQDPHQWH# FRQVLGHUDWH/# IDYRULVFH# LQILQH# OD# VHJQDOD]LRQH# GL# HYHQWXDOL
GLIILFROWj#GD#SDUWH#GHOO¶XWHQWH1

3HU# L# EDPELQL# OD# YHULILFD# FRVWDQWH# KD# OR# VFRSR# GL# FRQVLGHUDUH# DQFKH# OD# FRUULVSRQGHQ]D# GHOOH
GLPHQVLRQL#GRYXWH#DOOD#FUHVFLWD#HG#D#QXRYH#DFTXLVL]LRQL#SRVWXUDOL#GRYXWH#D#PRGLILFKH#QHXURPRWRULH#H
PXVFROR0VFKHOHWULFKH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4<#GL#5:

;1#5,68/7$7,

'RSR#O¶DQDOLVL#SUHOLPLQDUH/#O¶DQDOLVL#GHOOH#D]LRQL#H#O¶DQDOLVL#IXQ]LRQDOH#VL#GHYRQR#YDOXWDUH#L#ULVXOWDWL
FKH# JOL# DXVLOL# RIIURQR# ULVSHWWR# DO# SURJHWWR# ULDELOLWDWLYR/# DOOH# SUREOHPDWLFKH# SRVWH# GDOOD# IDPLJOLD/# DO
SURJHWWR#GL#DXWRQRPLD1

1HO#FDVR#VSHFLILFR#OH#VROX]LRQL#SURVSHWWDWH#QRQ#VRQR#VWDWH#DO#PRPHQWR#DWWXDWH/#LQ#TXDQWR#OD#EDPELQD
q# VWDWD# ULFRYHUDWD# SHU# DFFHUWDPHQWL# PHGLFL># OD# IDPLJOLD# QRQ# q# DQFRUD# ULXVFLWD# DG# RUJDQL]]DUVL# SHU
SUHQGHUH#JOL#DSSXQWDPHQWL#FRQ#OD#GLWWD#RUWRSHGLFD#SHU#IDUH#LO#FDOFR#LQ#JHVVR#SHU#LO#VLVWHPD#GL#SRVWXUD#H
SHU#YDOXWDUH#WUD#OH#VROX]LRQL#SURVSHWWDWH#SHU#O¶DSSRJJLD#WHVWD#TXHOOD#SL�#DGHJXDWD>#LQILQH#QRQ#KD#DQFRUD
FRQWDWWDWR#LO#&RPXQH#GL#UHVLGHQ]D#SHU#OD#YDOXWD]LRQH#WHFQLFD#FKH#SHUPHWWH#OD#ULFKLHVWD#GL#FRQWULEXWR#SHU
O¶HOLPLQD]LRQH#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH1

(¶# SRVVLELOH# SHUz# LSRWL]]DUH# O¶XWLOLWj# GL# TXHVWL# DXVLOL# HYLGHQ]LDQGR# TXDOL# ULVXOWDWL# SUHYHGLDPR# GL
RWWHQHUH#FRQ#TXHVWL#LQWHUYHQWL=

41# SLDWWDIRUPD#HOHYDWULFH=#SRWUj#ULGXUUH#OR#VIRU]R#ILVLFR/#LQ#SDUWLFRODUH#GHOOD#PDPPD/#SHUPHWWHQGR
DQFKH#D# WXWWL#JOL#DOWUL# #PHPEUL#GHOOD#IDPLJOLD#GL# WUDVSRUWDUH# OD#EDPELQD/#FRVD#FKH#DO#PRPHQWR
QRQ# q# DWWXDELOH1# /H# XVFLWH# VDUDQQR# IDYRULWH# GDOOD# IDFLOLWj# GL# WUDVSRUWR# SUHYHQHQGR# FRVu
O¶LQHYLWDELOH# LVRODPHQWR# H# VDUj# DOORUD# SRVVLELOH# SURVSHWWDUH#PDJJLRUL# DWWLYLWj# VRFLDOL1#$QFKH
HYHQWXDOL# QXRYH# ILJXUH# FKH# SRWUDQQR# DIILDQFDUH# OD# IDPLJOLD# +DGHVW,# QRQ# GRYUDQQR# DYHUH
FDUDWWHULVWLFKH#ILVLFKH##SDUWLFRODUL#Qp#XQD#SUHSDUD]LRQH#VSHFLILFD1

51# $XVLOLR# SHU# O¶LJLHQH# SHUVRQDOH=# O¶DVVLVWHQ]D# DYYHUUj# LQ# VLFXUH]]D# H# FRPIRUW# SHU# OD# EDPELQD
VWHVVD#H#SHU#L#IDPLOLDUL/#DL#TXDOL#VDUj#JDUDQWLWD#DQFKH#O¶DXWRQRPLD#GL#LQWHUYHQWR1

61# $SSRJJLD# WHVWD=# FRQ# TXHVWD# QXRYD# VROX]LRQH#7LWWL# SRWUj# OLEHUDPHQWH#PXRYHUH# LO# FDSR# VHQ]D
IDUVL#PDOH/#LQROWUH##VLD#D#VFXROD#FKH#D#FDVD##SRWUj#HVVHUH##³#ODVFLDWD##GD#VROD´#SHU#EUHYL#PRPHQWL
VDSHQGR#FKH#QRQ#VL#IDUj#PDOH1

71# 6LVWHPD# GL# SRVWXUD=# TXHOOR# SUHFHGHQWH# VL# q# GLPRVWUDWR# WHFQLFDPHQWH# YDOLGR# H# IXQ]LRQDOH/
SUHYHGLELOPHQWH# DFFDGUj# OR# VWHVVR# SHU# # TXHOOR# QXRYR# 1# 1RQRVWDQWH# FKH# OD# SUHSDUD]LRQH# GL
TXHVWR# DXVLOLR# VLD# SLXWWRVWR# IDWLFRVD# SHU# OD# EDPELQD/# OD# PDPPD# H# JOL# RSHUDWRUL# +WHFQLFR
RUWRSHGLFR/#ILVLRWHUDSLVWD,#ULWHQJRQR##FKH#TXHVWR#LQFRQYHQLHQWH#YHQJD#DPSLDPHQWH#FRPSHQVDWR
GDL#YDQWDJJL#FRQQHVVL1

#,Q#TXHVWR#FDVR#q#VWDWR#JLj#ULOHYDWR#FKH#L#WHPSL#FKH#LQWHUFRUURQR#WUD#OD#GHFLVRQH#H#O¶DWWXD]LRQH#VRQR
PROWR#OXQJKL1#6L#ULWLHQH#TXLQGL#RSSRUWXQR#FKH#LO#VHUYL]LR#GHEED#IHUPDUVL#XQ#DWWLPR#D#ULIOHWWHUH#VH#GLHWUR
D#TXHVWH#GLIILFROWj#VL#QDVFRQGDQR#DOWUL#DVSHWWL>#LQ#TXHVWR#FDVR#RFFRUUH#DOORUD#ULXVFLUH#D#ULFRQRVFHUOL#H#DG
DQDOL]]DUOL#FRPSRQHQGROL#LQ#VRWWRJUXSSL/#SHU#SRL#HVVHUH#LQ#JUDGR#GL#GDUH#GHOOH#ULVSRVWH1
#,O# VHUYL]LR#GHYH#GRPDQGDUVL# VH# FL# VRQR# VWDWL# GHJOL# HUURUL#GD#SDUWH# VXD# QHOO¶DFFRPSDJQDUH#TXHVWD

IDPLJOLD#YHUVR#OD#VFHOWD#GHOOH#VROX]LRQL#SURSRVWH#H#QHOOD#PRGDOLWj#GL#FRPXQLFD]LRQH>#VH#OD#IDPLJOLD#FLRp
q#VWDWD#DVFROWDWD#LQ#PRGR#SURIHVVLRQDOPHQWH#FRUUHWWR/#VH#OH#LQIRUPD]LRQL#VRQR#VWDWH#WUDVPHVVH#LQ#PRGR
VHPSOLFH/#FKLDUR#HG#HVDXVWLYR/#VH#VL#q#WHQXWR#FRQWR#GHL#WHPSL#QRQ#VROR#WHFQLFL/#PD#DQFKH#GL#PDWXUD]LRQH
H#GL#LQWHULRUL]]D]LRQH1
#0D#ELVRJQD#DQFKH#WHQHUH#FRQWR#FKH#L#WHPSL#SHU#O¶XVR#GL#XQ#DXVLOLR/#YHGL#LO#VLVWHPD#GL#SRVWXUD/#VRQR

OHJDWL# DOOD# SDWRORJLD# GHOOD# EDPELQD# +VH# QRQ# YHQJRQR# ULVSHWWDWL# SRVVRQR# FRPSRUWDUH# O¶LQVWDXUDUVL# GL
GDQQL#VHFRQGDUL#OHJDWL#DO#QRQ#FRUUHWWR#SRVL]LRQDPHQWR,/#PHQWUH#SRVVRQR#QRQ#HVVHUH#OHJDWL#D#TXHOOL#GHOOD
IDPLJOLD1#(VVD#LQIDWWL#SXz#QRQ#HVVHUH#SURQWD#DG#DIIURQWDUH#OD#VFHOWD#GL#XQ#DXVLOLR#FRVu#GLYHUVR1

*OL#RSHUDWRUL#FKH#VL#RFFXSDQR#GHOOD#EDPELQD#VL#WURYDQR#QHOOD#VLWXD]LRQH#GL#GRYHU#SURVSHWWDUH#GHOOH
VROX]LRQL# FKH# WHQJDQR# SUHVHQWH# LO# SDUWLFRODUH# PRPHQWR# GHOOD# IDPLJOLD# H# OH# HVLJHQ]H# ILVLFKH# GHOOD
EDPELQD1# 2FFRUUH# LQ# TXHVWL# FDVL# FKH# HVVL# VDSSLDQR# DWWHQWDPHQWH# YDOXWDUH# VH# q# QHFHVVDULR# LQVHULUH
QHOO¶pTXLSH#DQFKH#OD#ILJXUD#GHO#FRXQVHORU#+$QGULFK#4<<9>#6XFFKLHOOL#4<<9>#+RXJK#4<<9,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#53#GL#5:

<1#352*5$00$#23(5$7,92#3(5#/$#5($/,==$=,21(
'(//¶,17(59(172

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

,O# 6HUYL]LR# GL# 5LDELOLWD]LRQH# +PHGLFR# ILVLDWUD# H# ILVLRWHUDSLVWD,# QHL# FROORTXL# VYROWL# SULPD# GHOOD
IRUPXOD]LRQH# GHOOH# ULVSRVWH# DOOH# QXRYH# HVLJHQ]H# # GHOOD# IDPLJOLD# H# DL# ELVRJQL# GHOOD# EDPELQD/# DYHYD
FRQVLGHUDWR#OD#SUHGLVSRVL]LRQH#GHO#QXFOHR#IDPLOLDUH#DJOL#DXVLOL1#0D#QHOOD#IDVH#RSHUDWLYD#q#HPHUVR#FKH#OD
IDPLJOLD#KD#DQFRUD#GLIILFROWj##QHOO¶DFFHWWDUH#OD#GLVDELOLWj#H#PDQLIHVWD#TXHVWR#GLVDJLR#QRQ#DIIURQWDQGR#OH
D]LRQL##QHFHVVDULH#SHU#O¶RWWHQLPHQWR#GHOO¶DXVLOLR#GD#SDUWH#GHO#6HUYL]LR#6DQLWDULR1

,Q# HIIHWWL# SURYYHGHUH# DOO¶LWHU# EXURFUDWLFR# SHU# DYHUH# O¶DXVLOLR# q# DEEDVWDQ]D# FRPSOHVVR1# /D# YLVLWD
ILVLDWULFD/# LO# SUHYHQWLYR# GD# SDUWH# GHOOD# GLWWD# RUWRSHGLFD/# O¶DXWRUL]]D]LRQH# DOOD# IRUQLWXUD# GHOO¶DXVLOLR/
O¶DSSXQWDPHQWR#SHU# OD#PHVVD# LQ#RSHUD#GHOO¶DXVLOLR/# OH#SURYH# IXQ]LRQDOL#GHOOR# VWHVVR/# LO#FROODXGR#HFF1/
GLYHQWDQR#LPSHJQL#QRQ#VROR#ILVLFL/#PD#DQFKH#GL#QDWXUD#SVLFRORJLFD1

4XHVWD# ULIOHVVLRQH# q# IRQGDPHQWDOH# SHU# LO# VHUYL]LR# FKH# KD# LQ# FDULFR# O¶XWHQWH# SHU# ULYHGHUH/
HYHQWXDOPHQWH#DWWUDYHUVR#SL�# LQFRQWUL#FRQ# OD# IDPLJOLD/#RJQL#VLQJROR#DVSHWWR/#DQDOL]]DUH# OH#GLIILFROWj#H
WURYDUH#LQVLHPH#OH#VROX]LRQL1

3RWUHEEH# HVVHUH# XWLOH# LO# FRLQYROJLPHQWR# GHO# 6HUYL]LR# 6RFLDOH# SHU# YDOXWDUH# O¶RSSRUWXQLWj# H# OD
SRVVLELOLWj#GL#DIILDQFDUH#DOOD#PDPPD#XQD# ILJXUD/#TXDOH# O¶DGHVW/#FRPH#DLXWR# LQ#DPELHQWH#GRPHVWLFR/#R
FRPH#QHO#FDVR#VSHFLILFR/#SHU#VHJXLUH#O¶LWHU#EXURFUDWLFR1

7DOH#LQWHUYHQWR#SRWUHEEH#DLXWDUH#D#FODVVLILFDUH# OH#SURSRVWH#VHFRQGR#XQ#RUGLQH#GL#SULRULWj#FKH# WHQJD
SUHVHQWH# # OH#QHFHVVLWj#GHOOD#EDPELQD#H# #TXHOOH#GHOOD#IDPLJOLD#H#D#YDOXWDUH#TXDOL#D]LRQL#SRVVRQR#HVVHUH
VYROWH#GD#WHU]H#SHUVRQH#TXDOL#DG#HVHPSLR#O¶DGHVW1

<15#,QWHUYHQWL#SUHSDUDWRUL#VXOOD#SHUVRQD#H#VXOOD#VXD#UHWH

'XUDQWH#JOL#LQFRQWUL#FRQ#OD#IDPLJOLD#VRQR#VWDWH#IRUQLWH#WXWWH#OH#LQIRUPD]LRQL#XWLOL#SHU#SRWHU#SUHQGHUH
OH# GHFLVLRQL/# LQ# SDUWLFRODUH# SHU# OD# SLDWWDIRUPD# HOHYDWULFH># DQFKH# LO#PHGLFR# ILVLDWUD# GL# ULIHULPHQWR# KD
HIIHWWXDWR#XQ#VRSUDOOXRJR#SHU#GDUH#PRGR#DOOD#IDPLJOLD#GL#DYHUH#XQ#XOWHULRUH#DLXWR1

(¶#VWDWR#IRUQLWR#DOOD#IDPLJOLD#XQ#RSXVFROR#LQIRUPDWLYR#SHU#TXDQWR#FRQFHUQH#OH#SURFHGXUH#GD#VHJXLUH
SHU#RWWHQHUH#L#FRQWULEXWL#UHJLRQDOL#H#OH#IDFLOLWD]LRQL#ILVFDOL1

'D#DQQL#LO#6HUYL]LR#GL#5HFXSHUR#H#5LHGXFD]LRQH#)XQ]LRQDOH#FROODERUD#FRQ#GHL#WHFQLFL#RUWRSHGLFL#FKH
KDQQR# DFTXLVLWR# XQD# JURVVD# HVSHULHQ]D# SHU# O¶HWj# HYROXWLYD># ROWUH# DOOD# ORUR# FROODERUD]LRQH/# LQ# TXHVWR
FDVR/#FL#VL#q#DYYDOVL#DQFKH#GHOOD#EDQFD#GDWL#GHO#6,9$1

<16#3HUVRQH#H#VHUYL]L#FRLQYROWL#QHO#SURJHWWR

*HQHUDOPHQWH# QHOOH# IDVL# GL# FRQVXOHQ]D/# YDOXWD]LRQH/# VFHOWD/# ULFHUFD/# DGGHVWUDPHQWR/# FROODXGR# H
PRQLWRUDJJLR# VRQR# FRLQYROWL/# ROWUH# DOO¶LQWHUHVVDWR# H# DOOD# IDPLJOLD/# LO# PHGLFR# ILVLDWUD/# LO# WHFQLFR
RUWRSHGLFR/# O¶$161/1/# O¶DGGHWWR# DOO¶XIILFLR#SURWHVL# HG# LO# VXR# UHVSRQVDELOH/# OD# ILVLRWHUDSLVWD1#3HU#7LWWL# q
VWDWD# ULFKLHVWD# DQFKH# OD#PLD# FRQVXOHQ]D# FRPH# ,QIRUPDKDQGLFDS# H# TXHOOD# GL# XQD# GLWWD# LQVWDOODWULFH# GL
SLDWWDIRUPH#HOHYDWULFL1

,O#6HUYL]LR#GL#5LDELOLWD]LRQH#q#DIILDQFDWR#GD#XQ#6HUYL]LR#GL#$OWD#6SHFLDOLWj#H#LQVLHPH#VL#FROODERUD#SHU
WURYDUH# OH# JLXVWH# VROX]LRQL1# 4XHVWR# WLSR# GL# FROODERUD]LRQH# PXOWLGLVFLSOLQDUH# WUD# L# GXH# VHUYL]L
UDSSUHVHQWD# SHU# OD# IDPLJOLD# XQ# VRVWHJQR# QHOOH# GHFLVLRQL# LPSRUWDQWL# # GDO# SXQWR# GL# YLVWD# PHGLFR/
ULDELOLWDWLYR#H#DELOLWDWLYR1

,# VHUYL]L# QRQ# GHYRQR# SHUz#PDL# VRVWLWXLUVL# DOO¶XWHQWH# H# QHDQFKH# FUHDUH# GLSHQGHQ]D/#PD# HVVHUH# XQ
OXRJR#GL#VFDPELR#H#GL#FRQIURQWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#54#GL#5:

#/H#SURFHGXUH#YDULDQR#D#VHFRQGD#VH#O¶DXVLOLR#q#D#FDULFR#GHO#6HUYL]LR#6DQLWDULR#1D]LRQDOH#R#PHQR=

VLVWHPD#GL#SRVWXUD=
x# YDOXWD]LRQH#FRQ#LO#PHGLFR#ILVLDWUD#GL#ULIHULPHQWR
x# SUHVFUL]LRQH#GHOO¶DXVLOLR#VX#DSSRVLWR#PRGXOR#UHJLRQDOH
x# UHOD]LRQH# JLXVWLILFDWLYD# GHO# PHGLFR# SUHVFULWWRUH# +WHPSL# GL# LPSLHJR# GHO# SUHVLGLR/# OLPLWL# GL

LPSLHJR/#FRQWURLQGLFD]LRQL/#VLJQLILFDWR#ULDELOLWDWLYR,
x# UHDOL]]D]LRQH#GHO#PRGHOOR#VX#FDOFR#LQ#JHVVR
x# SUHYHQWLYR#GL#VSHVD#GHOO¶RIILFLQD#RUWRSHGLFD
x# GHSRVLWR# GHOOD# PRGXOLVWLFD# DOO¶XIILFLR# SURWHVLFD# GHOO¶$161/1# GL# DSSDUWHQHQ]D# FRQ

XQ¶DXWRFHUWLILFD]LRQH#GL#UHVLGHQ]D
x# DXWRUL]]D]LRQH#GHOO¶$161/1#GHO#SUHYHQWLYR#GL#VSHVD
x# SURYD#LQWHUPHGLD#HG#HYHQWXDOL#PRGLILFKH#SUHVVR#O¶RIILFLQD#RUWRSHGLFD
x# FRQVHJQD# H# FROODXGR# GHOO¶DXVLOLR# SUHVVR# LO# 6HUYL]LR# GL# 5LDELOLWD]LRQH# HQWUR# 53# JLRUQL# GDOOD

FRQVHJQD
x# DGGHVWUDPHQWR#DOO¶XVR
x# YHULILFD

####DSSRJJLD#WHVWD=
x# YDOXWD]LRQH#FRQ#LO#PHGLFR#ILVLDWUD#GL#ULIHULPHQWR
x# LQGLYLGXD]LRQH#H#SURYH#GHJOL#DXVLOL#HVLVWHQWL#VXO#PHUFDWR
x# VFHOWD#GD#SDUWH#GHOOD#IDPLJOLD#GHOOD#GLWWD#RUWRSHGLFD
x# SUHVFUL]LRQH#GHOO¶DXVLOLR#VX#DSSRVLWR#PRGXOR#UHJLRQDOH
x# UHOD]LRQH#JLXVWLILFDWLYD#GHO#PHGLFR#SUHVFULWWRUH
x# SUHYHQWLYR#GL#VSHVD#GHOO¶RIILFLQD#RUWRSHGLFD
x# GHSRVLWR# GHOOD# PRGXOLVWLFD# DOO¶XIILFLR# SURWHVLFD# GHOO¶$161/1# GL# DSSDUWHQHQ]D# FRQ

XQ¶DXWRFHUWLILFD]LRQH#GL#UHVLGHQ]D
x# DXWRUL]]D]LRQH#GHOO¶$161/1#GHO#SUHYHQWLYR#GL#VSHVD
x# FRQVHJQD# H# FROODXGR# GHOO¶DXVLOLR# SUHVVR# LO# 6HUYL]LR# GL# 5LDELOLWD]LRQH# HQWUR# 53# JLRUQL# GDOOD

FRQVHJQD
x# DGGHVWUDPHQWR#DOO¶XVR
x# YHULILFD

#####SLDWWDIRUPD#HOHYDWULFH=
x# YDOXWD]LRQH# SUHVVR# O¶DELWD]LRQH# FLUFD# OD# # QHFHVVLWj# H# OD# IDWWLELOLWj# GHOO¶DXVLOLR# GD# SDUWH# GHO

6HUYL]LR#GL#5LDELOLWD]LRQH
x# FRQWDWWR#WHOHIRQLFR#H#VRSUDOOXRJR#GHOOD#GLWWD#LQVWDOODWULFH#H#SURGX]LRQH#GHO#SUHYHQWLYR#GL#VSHVD
x# VRSUDOOXRJR#H#YDOXWD]LRQH#GHOO¶XIILFLR#WHFQLFR#GHO#&RPXQH#GL#UHVLGHQ]D
x# HYHQWXDOH#FRQWDWWR#FRQ#LO#6HUYL]LR#6RFLDOH#SHU#XQ#XOWHULRUH#FRQWULEXWR
x# SUHVHQWD]LRQH# GHOOD# GRPDQGD# SHU# XWLOL]]DUH# LO# FRQWULEXWR# 5HJLRQDOH# SUHVVR# LO# &RPXQH# GL

DSSDUWHQHQ]D
x# PHVVD#LQ#RSHUD#GD#SDUWH#GHOOD#GLWWD#VFHOWD#H#PRGLILFKH#GHOOD#ULQJKLHUD#H#GHOOD#SRUWD#ILQHVWUD
x# DGGHVWUDPHQWR#DOO¶XVR
x# YHULILFD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#55#GL#5:

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

3HU# XQD# IDPLJOLD# DIIURQWDUH# OD# VSHVD# GL# XQD# SLDWWDIRUPD# HOHYDWULFH# SXz# FRVWLWXLUH# XQ# SUREOHPD
HFRQRPLFR#QRQ#LQGLIIHUHQWH#QRQRVWDQWH#L#FRQWULEXWL#5HJLRQDOL#VHFRQGR#OD#/HJJH#462;<1

4XHVWD#SUHYHGH#XQ#ULPERUVR#YDULDELOH#D#VHFRQGD#GHOOD#VSHVD>#QHO#QRVWUR#FDVR# ILQR#D#58;515;#HXUR
SL�#LO#58(#GHO#UHVWR#GHOOD#VSHVD#SHU#L#FRVWL#FKH#QRQ#VXSHUDQR#L#45<44175#HXUR1

,QROWUH# OD# IDPLJOLD# SXz# XVXIUXLUH# GHOOD# GHWUD]LRQH# ILVFDOH# SDUL# DO# 69(# GHOOH# VSHVH# VRVWHQXWH
ILQDOL]]DWH# DOO¶HOLPLQD]LRQH# GHOOH# EDUULHUH# DUFKLWHWWRQLFKH# H# QRQ# ULPERUVDWH/# OD# GLIIHUHQ]D# FLRq# WUD# OD
VSHVD# FRPSOHVVLYD# H# O¶LPSRUWR# GHO# FRQWULEXWR# ULFHYXWR># TXHVWD# SRVVLELOLWj# SXz# YDULDUH# RJQL# DQQR# D
VHFRQGD#GHOOD#/HJJH#)LQDQ]LDULD1

1HO#QRVWUR#FDVR#LO#SUHYHQWLYR#GHOOD#SLDWWDIRUPD#HOHYDWULFH#GHOOD#GLWWD#&(7(&2#q=
################¼#;1;33/33#±#+SL�#,9$#DO#7(,
###################71469/:4 ##+FRQWULEXWR#UHJLRQDOH,
#################0000000000000
##################71996/5<

##############GHWUD]LRQH#ILVFDOH#GHO#69(##4119:;/:;

###############¼#71996/5<#±
##################419:;/:;
##############000000000000000
#################51<;7/84#####VSHVD#HIIHWWLYDPHQWH#D#FDULFR#GHOOD#IDPLJOLD

6RQR#GD#DJJLXQJHUH# L#FRVWL#SHU# LO#FDVWHOOHWWR#DXWRSRUWDQWH/# OD# UHYLVLRQH# VHPHVWUDOH/#H# LO#FDPELDPHQWR
GHOOD# SRUWD# ILQHVWUD1# *OL# DOWUL# DXVLOL# VRQR# D# FDULFR# GHO# 6HUYL]LR# 6DQLWDULR# 1D]LRQDOH1#0D# # ELVRJQD
ULFRUGDUH#FRQ#QRQ#GL#GHYH##SDUODUH#GL#FRVWL/#PD#GL#LQYHVWLPHQWL#SHU#O¶DXWRQRPLD#+$QGULFK#H#0RL/#4<<;,1

3URYDQGR#DG#XWLOL]]DUH#OD#VFKHGD#6&$,#+$QGULFK#H#0RL/#4<<;,/#FKH#q#XQR#VWUXPHQWR#GL#DQDOLVL#H#QRQ#GL
GHFLVLRQH/#SRVVLDPR=

41# VWLPDUH#L#FRVWL>
51# FRQIURQWDUH#VRWWR#LO#SURILOR#HFRQRPLFR#OH#GLYHUVH#VROX]LRQL>
61# LQGLYLGXDUH#OH#ULVROX]LRQL#SUHYLVWH#LQ#DVVHQ]D#GL#LQWHUYHQWR>
71# VWDELOLUH#VX#TXDQWL#DQQL#RVVHUYR#FRVWL2ULVXOWDWL>
81# VWLPDUH#SHU#RJQL#VROX]LRQH#OD#GXUDWD#FOLQLFD#H#OD#GXUDWD#WHFQLFD>
91# YDORUL]]DUH#L#FRVWL#GL#DVVLVWHQ]D1

1HO#QRVWUR#FDVR#VSHFLILFR#OD#VFKHGD#6&$,#q##VWDWD#XWLOL]]DWD#VROR#SHU#OD#SLDWWDIRUPD#HOHYDWULFH1

#####1HO#QRVWUR#FDVR#YLHQH#DG#HVVHUH#HYLGHQ]LDWR##O¶HOHYDWR#FRVWR#VRFLDOH#GHOO¶DVVLVWHQ]D#DQFKH#VH#QRQ#F¶q
XQ#UHDOH#HVERUVR#GL#GHQDUR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#56#GL#5:

6LYD#&RVW#$QDO\VLV#,QVWUXPHQW
$QDOLVL#GHL#FRVWL#GHO#VLQJROR#LQWHUYHQWR

XWHQWH 7LWWL 'XUDWD#FOLQLFD 43
VROX]1DOWHUQDWLYD SLDWWDIRUPD#HOHYDWULFH 'XUDWD#WHFQLFD 43

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH VSHVH VSHVH
LQWHUYHQWR QRQ#LQWHUYHQWR XWHQWH ILVFR UHJLRQH

$QQR#4 LQYHVWLPHQWR ;1;33 # ;1;33 # #
HVHUFL]LR 773 # 773 # #
VHUYL]L 0 # # # #
DVVLVWHQ]D 0 51493 # # #

$QQR#5 LQYHVWLPHQWR 0 # 0419:< 419:< #
HVHUFL]LR 773 # 773 # #
VHUYL]L 0 # # # #
DVVLVWHQ]D 0 51493 # # #

$QQR#6 LQYHVWLPHQWR # # 07146: # #7146:
HVHUFL]LR 773 # 773 #
VHUYL]L # # # # #
DVVLVWHQ]D # 51493 # # #

$QQR#7 LQYHVWLPHQWR # # # # #
HVHUFL]LR 773 # 773 # #
VHUYL]L # # # # #
DVVLVWHQ]D # 51493 # # #

$QQR#8 LQYHVWLPHQWR # # # # #
HVHUFL]LR 773 # 773 # #
VHUYL]L # # # # #
DVVLVWHQ]D # 51493 # # #

$QQR#9 LQYHVWLPHQWR # # # # #
HVHUFL]LR 773 # 773 # #
VHUYL]L # # # # #
DVVLVWHQ]D # 51493 # # #

$QQR#: LQYHVWLPHQWR # # # # #
HVHUFL]LR 773 # 773 # #
VHUYL]L # # # # #
DVVLVWHQ]D # 51493 # # #

$QQR#; LQYHVWLPHQWR # # # # #
HVHUFL]LR 773 # 773 # #
VHUYL]L # # # # #
DVVLVWHQ]D # 51493 # # #

$QQR#< LQYHVWLPHQWR # # # # #
HVHUFL]LR 773 # 773 # #
VHUYL]L # # # # #
DVVLVWHQ]D # 51493 # # #

$QQR#43 LQYHVWLPHQWR # # # # #
HVHUFL]LR 773 # 773 # #
VHUYL]L # # # # #
DVVLVWHQ]D # 51493 # # #

#
09$/25(#5(6,'82 61333 #

#
&RVWR#,QWHUYHQWR &1#QRQ#LQWHUYHQWR 6SHVD#XWHQWH 6SHVD#HQWH 6SHVD#HQWH

727$/, 431533 541933 71739 419:< #7146:

&2672#62&,$/( 0441733 ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,
$**,817,92

$VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH P1YLDJJLR2DWWHVD FRVWR##DQQXR VSHVD#DQQXD
&RQ OLYHOOR#$ 93 48 # 3 3
LQWHU0 OLYHOOR#% # # # 3 3
YHQWR OLYHOOR#& # # # 3 3

WRWDOH 3 3
6HQ]D OLYHOOR#$ # # # 3 3
LQWHU0 OLYHOOR#% 453 93 # 3 3
YHQWR OLYHOOR#& # # # 3 3

WRWDOH 3 3



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#57#GL#5:

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

0L# VHPEUD# IRQGDPHQWDOH# SUHFLVDUH# FKH# LO# WUDWWDPHQWR# ULDELOLWDWLYR# q# FRPSRVWR# GD# PRPHQWL
VWUHWWDPHQWH#WHFQLFL#+#PHWRGLFD#ULDELOLWDWLYD/#VFHOWD#GHJOL#DXVLOL#HFF1,#H#GD#PRPHQWL#GL#GLDORJR1#&RPH#KR
JLj# GHWWR# SUHFHGHQWHPHQWH# TXHVWL# SRVVRQR# DYYHQLUH# LQ# pTXLSH# +PHGLFR# ILVLDWUD/# ILVLRWHUDSLVWD/
ORJRSHGLVWD#HFF1,#R#VROR#FRQ#LO#SURIHVVLRQLVWD#FKH#LQ#TXHO#PRPHQWR#KD#LQ#FDULFR#O¶XWHQWH1

/D#FRPXQLFD]LRQH#KD#XQ#SRWHUH#PROWR#IRUWH#WUD#OH#SHUVRQH/#D#ULJXDUGR#FLWR#'DQLHO#:HEVWHU=

#################################6H#WXWWH#OH#FRVH#FKH#SRVVLHGR
#################################PL#YHQLVVHUR#WROWH
#################################FRQ#XQ¶XQLFD#HFFH]LRQH
#################################LR#VFHJOLHUHL#GL#FRQVHUYDUH
#################################OD#IRU]D#GHOOD#FRPXQLFD]LRQH
#################################SHUFKp#SHU#PH]]R#VXR
#################################LR#JXDGDJQHUHL#SUHVWR#WXWWR#LO#UHVWR1

,O# FROORTXLR# q# FRPXQLFD]LRQH# QHO# VHQVR# FKH# FKL# SDUOD# YLHQH# DVFROWDWR# GDOO¶LQWHUORFXWRUH1#9RJOLR
VRIIHUPDUPL#VX#TXHVWR#XOWLPR#DVSHWWR#VSHVVR#SRFR#FRQVLGHUDWR# LQ#TXDQWR#q# OXRJR#FRPXQH#FUHGHUH#GL
VDSHU#DVFROWDUH#FRQIRQGHQGR#L#WHUPLQL#VHQWLUH2XGLUH#FRQ#DVFROWDUH1

/¶DVFROWR#SUHVXSSRQH#XQ#FHUWR#DOOHQDPHQWR/#VL#SDUOD#DOORUD#GL#DVFROWR#DWWLYR1#%LVRJQD# IRFDOL]]DUVL
QRQ#VROR#VXOOH#SDUROH#FKH#VHQWLDPR/#PD#DQFKH#VXO#PRGR#FRQ#LO#TXDOH#YHQJRQR#GHWWH/#VXO#OLQJXDJJLR#FKH
YLHQH#XVDWR/#VXOOH#HPR]LRQL#FKH#YHQJRQR#HVSUHVVH/#VXOOH#SDXVH#H#VXOOH#HVLWD]LRQL/#VXOO¶LPEDUD]]R#R#VXOOD
GLVFUHSDQ]D1

2FFRUUH# RVVHUYDUH# O¶HVSUHVVLRQH# GHO# YROWR/# OD#PLPLFD># OD# SRVWXUD# HG# LO# FRQWDWWR# RFXODUH# DLXWDQR
O¶RSHUDWRUH#D#FDSLUH#PHJOLR# OD# VLWXD]LRQH#FKH# O¶XWHQWH/# LQ#TXHO#PRPHQWR/# VWD#YLYHQGR1#$QFKH#FKL# VWD
DVFROWDQGR#³WUDVPHWWH´#LO#VXR#PRGR#GL#HVVHUH#SUHVHQWH#++RXJK#4<<9,1

1HO#GLDORJR#WUD#O¶RSHUDWRUH#H#O¶XWHQWH#SHU#WURYDUH#OD#VROX]LRQH#DOOH#VXH#HVLJHQ]H#WURYR#IRQGDPHQWDOH
FLz# FKH# $QGULFK# HVSULPH# QHO# VXR# OLEUR# &RQVLJOLDUH# JOL# DXVLOL# +$QGULFK# 4<<9=# SDJ1# 8708;,# SHUFKp
HYLGHQ]LD#TXDQWR# VLD#GHOLFDWR# LO#PRPHQWR#GHO# FROORTXLR# FRQ# O¶XWHQWH/#GDWR# FKH# OR# VWLOH#GHWHUPLQD# OD
TXDOLWj#GHOOD#FRPXQLFD]LRQH1#3RVVLDPR#DOORUD#SDUODUH#GL#GXH#PRPHQWL#FUXFLDOL=

41# LO#FROORTXLR
51# OD#ULFHUFD#GHOOD#VROX]LRQH

4414#,O#FROORTXLR

*OL# DWWRUL# GL# TXHVWR#PRPHQWR# VRQR# O¶XWHQWH# H# O¶RSHUDWRUH># LO# SULPR# KD# LO# FRPSLWR# GL# SUHQGHUH# OD
GHFLVLRQH# ILQDOH/#PHQWUH# LO#VHFRQGR#GHYH# IRUQLUH# WXWWH# OH# LQIRUPD]LRQL# WHFQLFKH# UHODWLYH#DOOH#VROX]LRQL
SURSRVWH1#4XHVWH#LQIRUPD]LRQL#GHYRQR#HVVHUH#WUDVIHULWH#LQ#PRGR#WDOH#FKH#OD#SHUVRQD# #SRVVD#HVSORUDUH/
VFRSULUH# H# FKLDULILFDUVL# SURVSHWWLYH# GL# YLWD# SL�# DWWUDHQWL# H# VRGGLVIDFHQWL«+'HILQL]LRQH# ,57$&# 0
,QWHQDWLRQDO#5RXQG#7DEOH#IRU#WKH#$GYDQFHPHQW#RI#&RXQVHOLQJ#±#4<;:>#FLWDWD#LQ#$QGULFK/#4<<9#,

/¶RSHUDWRUH#GLYHQWD#LQ#WDO#PRGR#XQ#FRXQVHORU1#,O#FRXQVHOLQJ#q#XQ#FROORTXLR#GL#DLXWR#WUD#LO#FOLHQWH#H
XQ#HVSHUWR#FKH#KD#DOFXQH#FDUDWWHULVWLFKH#IRQGDPHQWDOL#HG#q#LQ#JUDGR#GL=

x# UHOD]LRQDUVL#FRQ#O¶DOWUR>
x# ULVSHWWDUH#LO#VRJJHWWR=#PDQLIHVWDUJOL#LQWHUHVVH#H#FRQVLGHUD]LRQH/#DVFROWDUH#H#FRPSUHQGHUH#VHQ]D

YROHUVL#PRVWUDUH#VXSHULRUH>
x# FDSLUH# OH#VXH#HVLJHQ]H/# OH#DVSLUD]LRQL#H#JOL#RELHWWLYL#FKH# LQ#TXHO#PRPHQWR#q# LQ#FRQGL]LRQH#GL

SUHQGHUH#H#JHVWLUH>
x# RIIULUH# O¶DLXWR# SHU# LQGLYLGXDUH# OH# SULRULWj# DQFKH# LQ# UHOD]LRQH# DOOH# OLPLWD]LRQL# LPSRVWH# GDO

FRQWHVWR#DPELHQWDOH>
x# ULIRUPXODUH#FLz#FKH# LO# VRJJHWWR#KD#HVSRVWR# LQ#DOWUH#SDUROH/# LQ#PRGR#FRQFLVR#H# FKLDUR># FRVu# LO

FRXQVHORU#q#VLFXUR#GL#QRQ#LQWURGXUUH#LQWHUSUHWD]LRQL#SHUVRQDOL#HG#LO#VRJJHWWR#q#VLFXUR#GL#HVVHUH
FDSLWR>



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#5:

x# LQGLYLGXDUH#OD#QHFHVVLWj#GL#FRLQYROJHUH#DOWUL#RSHUDWRUL>
x# DLXWDUH# D#PDWXUDUH# OH# VROX]LRQL# SL�# DSSURSULDWH/# DIILQFKp# TXHVWH# QRQ# VLDQR# XQ¶LPSRVL]LRQH

GHOO¶HVSHUWR1
/D#GHFLVLRQH#q#XQ#PRPHQWR#DWWLYR#GHOO¶XWHQWH1

####0D# QRQ# FL# VL# SXz# LPSURYYLVDUH# FRXQVHORU# LQ# TXDQWR# TXHVWD# SURIHVVLRQH# ULFKLHGH# XQ# SHUFRUVR
IRUPDWLYR# # #EHQ#SUHFLVR#H#ROWUH#DOOH#GRWL#SHUVRQDOL#±# FRPH# VRVWLHQH#5RJHUV# +0XFFKLHOOL/# 4<<9,# VRQR
ULFKLHVWH#DFFHWWD]LRQH/#HPSDWLD#+FOLPD#GL#FRPSUHQVLRQH#H#DVFROWR,#H#FRQJUXHQ]D1
####,O#FROORTXLR#GHYH#HVVHUH#FHQWUDWR#VXO#FOLHQWH#SHU#FRPSUHQGHUH#LO#SUREOHPD/#SHU#IDUH#FLz#ELVRJQD#DYHUH
+0XFFKLHOOL/#4<<9,=

0# XQ#DWWHJJLDPHQWR#GL#LQWHUHVVH#DSHUWR=#VHQ]D#SUHJLXGL]L#R#SUHFRQFHWWL>
0# XQ#DWWHJJLDPHQWR#QRQ#JLXGLFDQWH=#HYLWDQGR#FULWLFKH#H#FROSHYROL]]D]LRQL>
0# XQ#DWWHJJLDPHQWR#GL#QRQ#GLUHWWLYLWj=#VX#FRPH#LO#VRJJHWWR#GHYH#HVSRUUH#LO#SUREOHPD>
0# XQ¶LQWHQ]LRQH#DXWHQWLFD#GL#FRPSUHQGHUH#O¶DOWUR=#FRJOLHUH#L#VLJQLILFDWL#FKH#OD#VLWXD]LRQH#KD#SHU#LO

VRJJHWWR>
0# XQR#VIRU]R#FRVWDQWH#SHU#ULPDQHUH#RELHWWLYR1

$QFKH# LO# OXRJR# RYH# DYYLHQH# LO# FROORTXLR# KD# XQ# DVSHWWR# ULOHYDQWH/# QRQ# GHYH# HVVHUH# FDVXDOH# HG# D
VHFRQGR# GHOOD# VLWXD]LRQH# SXz# DYYHQLUH# SUHVVR# LO# VHUYL]LR# GL# ULDELOLWD]LRQH# R# SUHVVR# O¶DELWD]LRQH
GHOO¶XWHQWH1

,O# FRXQVHORU# GHYH# VHPSUH# UHQGHUVL# FRQWR# GHOOD# SRVL]LRQH# FKH# q# RSSRUWXQR# DVVXPHUH# LQ# RJQL
PRPHQWR#GHO#FROORTXLR##H#D#VHFRQGD#GHOOD#VLWXD]LRQH=

0# TXDQGR# SUHQGHUH# O¶LQL]LDWLYD# SHU# RULHQWDUH# LO# FROORTXLR# R# TXDQGR# DVSHWWDUH# LO# SHUFRUVR
QDWXUDOH#GHOO¶XWHQWH>

0# TXDQGR#WUDVPHWWHUH##FRPSHWHQ]H#WHFQLFKH#VXOOH#TXDOL#OXL#SRVVD#UDJLRQDUH#R#TXDQGR#VHPSOLILFDUH
OH#LQIRUPD]LRQL1

,O##FRXQVHORU#QRQ#GHYH#HVVHUH#O¶DPLFR/#LO#PHGLFR/#LO#ELEOLRWHFDULR#R#LO#YHQGLWRUH/#PD#GHYH#SRVVHGHUH
DO# WHPSR# VWHVVR# OH# TXDWWUR# FDUDWWHULVWLFKH# GRVDQGR# O¶LQL]LDWLYD# H# O¶LQIRUPD]LRQH# QHO# ULVSHWWR# GHOOD
SHUVRQD0XWHQWH1#,QILQH#O¶RSHUDWRUH#GHYH#+$QGULFK/#4<<9,=

0# SULPD#GL#FRPLQFLDUH#D#ULVROYHUH#LO#SUREOHPD/#VWXGLDUOR>
0# VXGGLYLGHUH#LO#SUREOHPD#LQ#VRWWRSUREOHPL>
0# YDORUL]]DUH/#RYH#q#SRVVLELOH/# OH#FDSDFLWj#GHOOD#SHUVRQD#VWHVVD#GL# WURYDUH#GHOOH#VROX]LRQL/#DQFKH

VHPSOLFL>
0# HYLWDUH#GL#FRQVLJOLDUH#DXVLOL#VXSHUIOXL1

4415#/D#ULFHUFD#GHOOD#VROX]LRQH

'XUDQWH# LO# FROORTXLR# LQL]LD# JLj# OD# ULFHUFD# GHOOD# VROX]LRQH/#PD# D# YROWH# O¶RSHUDWRUH# KD# ELVRJQR# GL
DFTXLVLUH#XOWHULRUH#PDWHULDOH#LQIRUPDWLYR#XWLOL]]DQGR#JOL#VWUXPHQWL#QHFHVVDUL#+PDWHULDOH#FDUWDFHR/#EDQFD
GDWL#6,9$/###ULVRUVH#,QWHUQHW«1,#H#GL##SUHYHGHUH#XQ#VHFRQGR#LQFRQWUR#GL#GLYXOJD]LRQH1

/D#IDPLJOLD#GL#7LWWL#VHJQDOD#OH#QHFHVVLWj/#PD#SUHIHULVFH#DFTXLVLUH#OH#LQIRUPD]LRQL#VROR#GDO#VHUYL]LR/
SHU#FXL#O¶DWWHJJLDPHQWR#GD#QRL#XWLOL]]DWR#q#VWDWR#TXHOOR#GHOOD#JXLGD#FKH/#GRSR#DYHU#LQGLFDWR#JOL#DXVLOL/#OL
DLXWD#D#VFHJOLHUH#TXHOOR#SL�#RSSRUWXQR1
####0F)DUODQG#GHILQLVFH#OH#FDUDWWHULVWLFKH#GL#XQ#LQIRUPDWRUH#+FLWDWR#LQ#$QGULFK/#4<<9,=
4#0#SURFHGHUH#VHPSUH#XQ#SDVVR#SHU#YROWD>
5#0#DYHUH#IDPLOLDULWj#FRQ#O¶DUJRPHQWR#FKH#VL#WUDWWD
6#0#DYHUH#FRQRVFHQ]D#GHO#VLVWHPD#LQIRUPDWLYR
7#0#DYHUH#XQ#DSSURFFLR#ORJLFR#FKH#FRQVHQWD=

x# O¶HVDWWD#FRPSUHQVLRQH#GHOOD#GRPDQGD#SRVWD>
x# VXGGLYLGHUH#OD#GRPDQGD#LQ#VRWWRJUXSSL>
x# DSSURIRQGLUH#VHSDUDWDPHQWH#RJQL#VLQJROR#DVSHWWR>
x# FRQRVFHQ]D#SHU#OD#ULFHUFD#FRQ#LO#VLVWHPD#LQIRUPDWLYR>



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#59#GL#5:

x# DELOLWj#GL#VROX]LRQH#GL#RJQL##VLQJROR#SUREOHPD#FRQ#FUHDWLYLWj>
x# DELOLWj#GL#XVFLUH#GD#XQD#VLWXD]LRQH#FULWLFD>
x# EXRQ#VHQVR1

8# 0#DWWHQ]LRQH# #DO# VRJJHWWR# LQWHVR#FRPH#SHUVRQD/#HQWUDQGR# LQ#HPSDWLD#H# VDSHQGR#SRUUH# O¶LQWHUYLVWD# LQ
PRGR#DSSURSULDWR/#VDSHQGR#JHVWLUH# OH#GRPDQGH#SRVWH/#VHQ]D#HFFHGHUH# LQ#HQWXVLDVPL#R#GLVWDFFR# +FRPH
HVSRVWR#SUHFHGHQWHPHQWH/#XQ#FRUUHWWR#DSSURFFLR#q#TXHOOR#GHO#FRXQVHORU,>
9#0#WHQVLRQH#D#JHVWLUH#RJQL#TXHVWLRQH#FRPH#³QXRYD´#H#³LQWHUHVVDQWH´>
:#0#SD]LHQ]D#H#SHUVHYHUDQ]D>
;#0#DYHUH#XQ#PHWRGR#GL#ODYRUR#SUHFLVR#HG#RUGLQDWR>
<#0#PHPRULD#ULWHQWLYD>
<# 0#WHQVLRQH#DOOR#VFDPELR#GL#FRQRVFHQ]H>
43# ±#DYHUH#XQ#SL]]LFR#GL#VHQVR#GHOO¶XPRULVPR#SXz#DLXWDUH/#ROWUH#FKH#O¶RSHUDWRUH/#DQFKH#LO#VRJJHWWR1

####&RQ# TXHVWD# IDPLJOLD# QRQ# VL# VRQR# PDL# PDQLIHVWDWH# GLIILFROWj# QHO# SURSRUUH# VROX]LRQL# OHJDWH
DOO¶XWLOL]]R# GHJOL# DXVLOL># KD# VHPSUH#PDQLIHVWDWR# SDUWHFLSD]LRQH# DWWLYD/#PD# SUHVHQWD# WHPSL# OXQJKL# SHU
PHWWHUH#LQ#DWWR#OH#VROX]LRQL#LQGLYLGXDWH#FRPH#q#VWDWR#HVSRVWR#QHO#SDUDJUDIR##FRQFHUQHQWH#L#ULVXOWDWL1
####(VHUFLWDQGR# QHJOL# DQQL# OD#PLD# SURIHVVLRQH# HG# LO#PLR# VHUYL]LR# QHOO¶DPELWR# GHO# FDVR# WUDWWDWR# LQ

TXHVWR#HODERUDWR/#KR#QRWDWR#FKH##OD#GLIILFROWj#GHL#JHQLWRUL#GL#7LWWL#q#FRPXQH#D#PROWL#DOWUL#FKH#KDQQR#XQ
ILJOLR# FRQ# SDUDOLVL# FHUHEUDOH# LQIDQWLOH># VSHVVR# L# ORUR# WHPSL# GL# HODERUD]LRQH# GHO# OXWWR# VRQR# OXQJKL1
/¶DIIURQWDUH# OD# VFHOWD# GHJOL# DXVLOL# FRPSRUWD# SHU# ORUR# XQ# DLXWR# YHUVR# O¶DXWRQRPLD# H# SHU# LO# EDPELQR
PDJJLRUL#SRVVLELOLWj#GL#IRUQLUJOL#PLJOLRUL#SUHVWD]LRQL/#PD#DQFKH#H#VRSUDWWXWWR#FRPSRUWD#SHU#L#JHQLWRUL#GL
FRPLQFLDUH#XQ#FDPPLQR#GL#HODERUD]LRQH#FKH#VHPEUD#ULSDUWLUH#VHPSUH#GDOOR#VWHVVR#SXQWR#LQL]LDOH#WXWWH#OH
YROWH# FKH# VL# ULSUHVHQWD# OD# QHFHVVLWj# GL# SURSRUUH# H# GLVFXWHUH# O¶DGR]LRQH# GL#PHWRGRORJLH/# WHPDWLFKH# H
VWUXPHQWL#QHFHVVDULDPHQWH#FRQQHVVL#DO#GRORURVR#YLVVXWR#GHOOD#GLYHUVLWj#GHO#ORUR#ILJOLR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#'RQDWD#)D]]DODUL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5:#GL#5:

451#%,%/,2*5$),$

x# $QGULFK#5/#0RL#0=#4XDQWR#FRVWDQR#JOL#DXVLOL#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/##4<<;
x# $QGULFK#5=#$XVLOL#SHU#O¶DXWRQRPLD1#0LODQR1#3UR#-XYHQWXWH/#4<;;
x# %DWDYLD#$/#+DPPHU#*=# 7RZDUGV# WKH# GHYHORSPHQW# RI# FRQVXPHU0EDVHG# FULWHULD# IRU# WKH# HYDOXDWLRQ# RI

DVVLVWLYH#GHYLFHV1#-RXUQDO#RI#5HKDELOLWDWLRQ#5HVHDUFK#)#'HYHORSPHQW/#YRO1#5:27/#SS1#7580769#+4<<3,
x# $QGULFK#5=#&RQVLJOLDUH#JOL#DXVLOL1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<;
x# &RQVRU]LR#(867$7=#7HFQRORJLH#SHU#O¶DXWRQRPLD=#/LQHH#*XLGD#SHU#L#)RUPDWRUL1#0LODQR=#&RPPLVVLRQH

(XURSHD/#4<<<
x# 0XFFKLHOOL#5=#$SSUHQGHUH#LO#FRXQVHOLQJ1#7UHQWR=#(ULFNVRQ1#4<<9
x# +RXJK#0=#$ELOLWj#GL#FRXQVHOLQJ1#7UHQWR=#(ULFNVRQ#4<<<
x# )HUUDUL#$=#3URSRVWH#ULDELOLWDWLYH#QHOOH#SDUDOLVL#FHUHEUDOL#LQIDQWLOL1#3LVD=#'HO#&HUUR/#4<<:
x# %DQFD#GDWL#6,9$#GHJOL#DXVLOL#WHFQLFL#SHU#OD#ULDELOLWD]LRQH/#O¶DXWRQRPLD#H#O¶LQWHJUD]LRQH#VRFLDOH
x# 0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#5335
x# %DQFD#GDWL#&ULV#RUWRSHGLD#±#DXVLOL#±#DXVLOL#LQIRUPDWLFL#5335


