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414#0RWLYD]LRQL#SHU#OD#VFHOWD#GHO#FDVR

,O#PRWLYR#SHU#FXL#KR#VFHOWR#TXHVWR#FDVR#q#VWUHWWDPHQWH#OHJDWR#DG#DOFXQH#SUREOHPDWLFKH#ULVFRQWUDWH#LQ
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YHGUHPR#VRQR#VRSUDWWXWWR#TXHVWR#WLSR#GL#EDUULHUH#FKH#KDQQR#LPSHGLWR#DOO¶HTXLSH#GL#DFFHWWDUH#$OHVVLR#DO
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VWUHWWDPHQWH#GL#RUGLQH#ULDELOLWDWLYR#R#PHGLFR1#1RQ#QHJR#FKH#LO#PLR#RULHQWDPHQWR#QHOOD#VWHVXUD#GL#TXHVWD
WHVL/# VLD# PDJJLRUPHQWH# VXO# YHUVDQWH# GL# DSSOLFD]LRQH# GHOOD# SVLFRORJLD/# GHOOD# SHGDJRJLD# H# GL# RJQL
SRVVLELOH#TXHVWLRQH#DWWLQHQWH#DOOR#VYLOXSSR#FRJQLWLYR#GHOOD#SHUVRQD1
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PRGDOLWj# $OHVVLR# LQWHUDJLVFH# FRQ# HVVR1# 4XDOL# PRGLILFD]LRQL# GHOOR# VYLOXSSR# FRJQLWLYR# H
GHOO¶DSSUHQGLPHQWR/#VRQR#LQGRWWL#GDOOD#IUHTXHQ]D#GL#XQ#GHWHUPLQDWR#FRQWHVWR1
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DVVLFXUDWD#GD#DOFXQL#VSHFLILFL#SURFHVVL#SVLFRORJLFL=#LQ#UHOD]LRQH#DJOL#RELHWWLYL#GHOO¶D]LRQH/#VROR#DOFXQL
GHJOL#VWLPROL#YHQJRQR#XWLOL]]DWL/#PHQWUH#DOWUL#QRQ#SHUWLQHQWL#YHQJRQR#WHPSRUDQHDPHQWH#ODVFLDWL#³VXOOR
VIRQGR´>#JOL#DVSHWWL#SDU]LDOL#H#JOREDOL#GHO#³FDPSR´#GL#VWLPROD]LRQL/#YHQJRQR#DUWLFRODWL/#LQWHUSUHWDWL#H
RUJDQL]]DWL# LQ# PRGR# VLJQLILFDWLYR1# $WWHQ]LRQH# H# ULFH]LRQH# VRQR# L# GXH# SURFHVVL# GL# EDVH# FKH
FRQFUHWL]]DQR#OH#IXQ]LRQL#FRJQLWLYH#VSHVVR#+LPSURSULDPHQWH,#GHILQLWH#ULFHWWLYH#LQ#TXDQWR#GHSXWDWH#DOOD
GHFRGLILFD#GHJOL#HOHPHQWL#GHOOD#UHDOWj#HVWHUQD1#2FFRUUH#WHQHU#FRQWR#SHUz#GHO#IDWWR#FKH#QRQ#VL#WUDWWD#GL
XQD# ULFH]LRQH# SXUDPHQWH# SDVVLYD/# EHQVu# GL# XQD# UHDOWj# LQ# FXL# VWLPROD]LRQL# HVWHUQH# H# FRJQL]LRQL
VRJJHWWLYH#VRQR#VWUHWWDPHQWH#FRQQHVVH#LQ#XQ#WXWWR#VLJQLILFDWLYR#H#LQVFLQGLELOPHQWH#OHJDWH#DO#FRQWHVWR#LQ
FXL# LO# SURFHVVR# DYYLHQH1# &ROORFDWH# WUD# OD# VHQVD]LRQH# GD# XQ# ODWR# H# L# SURFHVVL# GL# HODERUD]LRQH# H
VLPEROL]]D]LRQH#GDOO¶DOWUR/# DWWHQ]LRQH# H# SHUFH]LRQH/# FRVWLWXLVFRQR# LO# IRQGDPHQWR# VLD#GHOOH#DWWLYLWj# GL
ULFRGLILFD# H# GL# LPPDJD]]LQDPHQWR# GHO# PDWHULDOH# QHOOD# PHPRULD/# VLD# GHOO¶XWLOL]]D]LRQH# GL# TXHVWR
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DOWUL# QH# FRVWLWXLVFRQR# LO# ³PRWRUH´1# $OHVVLR# TXLQGL# SRWUj# HVVHUH# PRWLYDWR# D# ³SDUODUH´# WUDPLWH# LO
FRPXQLFDWRUH#VROR#VH#VDUDQQR#VRGGLVIDWWH#SHUORPHQR#DOFXQH#GHOOH#FRQGL]LRQL#FKH#OXL#VWHVVR#KD#SRVWR#QHL
VXRL#VLVWHPL#PRWLYD]LRQDOL1

$OWUL#WHVWL#GL#SVLFRORJLD#PL#KDQQR#DLXWDWR#D#FRPSUHQGHUH#FRPH/#QHO#EDPELQR#PROWR#SLFFROR/#GHWHUPLQDWL
SURFHVVL#FKH#FRPSRQJRQR#O¶DSSUHQGLPHQWR/#VRQR#PROWR#VLPLOL#D#TXHOOL#FKH#DYYHQJRQR#QHOO¶DGXOWR#FRQ
ULWDUGR# PHQWDOH=# FLz# q# YDOLGR# VRSUDWWXWWR# VH# VL# FLUFRVFULYH# O¶RVVHUYD]LRQH# DOOH# DUHH# FRPSURPHVVH
GHOO¶DGXOWR1# 0ROWH# ULFHUFKH# ILQRUD# HIIHWWXDWH# QHO# FDPSR# GL# VWXGLR# LQ# SVLFRORJLD# GHOOR# VYLOXSSR
+&DPSLRQL#H#6LPLRQ/#4<<3,#VRQR#ULXWLOL]]DELOL#SHU#OD#PLJOLRU#FRPSUHQVLRQH#GHL#SURFHVVL#FKH#VRWWHQGRQR
DO# ULWDUGR# R# DOO¶DUUHVWR# GHOOR# VYLOXSSR# FRJQLWLYR1# 6X# TXHVWD# EDVL# KR# HODERUDWR# DOFXQH# SURFHGXUH# GL
WUDLQLQJ#SHU#O¶XVR#GHJOL#DXVLOL#FKH#YHUUDQQR#SURSRVWL1

%XRQD# SDUWH# GHOO¶HODERUDWR# UDSSUHVHQWD# XQD# ULFHUFD# GL# LQWHUYHQWL#PLJOLRUDWLYL# GD# LQWURGXUUH# LQ# XQ
FRQWHVWR#RUJDQL]]DWLYR#JLj#FRVWLWXLWR=#LO#&6(#H#LO#&HQWUR#FKH#OR#DFFRJOLH1
1HO# IDYRULUH# JOL# LQWHUYHQWL# SURSRVWL# PL# VRQR# FRVu# ULWURYDWR# D# ULOHJJHUH# SURSULR# LO# OLYHOOR

RUJDQL]]DWLYR/# GDSSULPD# SHU# HVSRUOR#PD# SRL# SHU# IDU# Vu# FKH# TXDQWR# SURSRQHYR# QRQ# ULPDQHVVH# SXUD
IDQWDVLD1
3HU# IDUH# TXHVWR# ODYRUR# PL# q# VRQR# VWDWL# GL# JUDQGH# DLXWR# JOL# DSSXQWL# GL# XQ# FRUVR# IUHTXHQWDWR

DOO¶XQLYHUVLWj=# LO# FRUVR# HUD# WHQXWR# GDO# SURI1#0R]]DQLFD1# ,O# WHPD# GHOOH# OH]LRQL# HUD=# ³PHWRGRORJLD# GL
LQWHUYHQWR# HGXFDWLYR# QHL# GLYHUVL# PRGHOOL# RUJDQL]]DWLYL´1# ©,# PRGHOOL# RUJDQL]]DWLYL# HVLVWHQWL# VRQR
RVVHUYDELOL#VRWWR#PROWHSOLFL#H#SRVVRQR#DVVXPHUH#XQ#GLYHUVR#SURILOR#LQ#EDVH#DOOD#VFXROD#GL#SHQVLHUR#GL
ULIHULPHQWRª# +0R]]DQLFD/# 4<<8,1# ,# PRGHOOL# VX# FXL# PL# VRQR# VRIIHUPDWR# VRQR# LQ# SDUWLFRODUH# TXHOOR
³EXURFUDWLFR´/#³FDULVPDWLFR´/#³SHU#SURJHWWL´#H#³SHU#VRJJHWWL´1
4XHVWD#GLVWLQ]LRQH#GHL#PRGHOOL#RUJDQL]]DWLYL#PL#q#VHUYLWR#GXQTXH#D#ULFRQRVFHUH#SHU#HVHPSLR#FKH#LO

&HQWUR#QHO#TXDOH#RSHUR#q#LQ#XQD#IDVH#GL#SDVVDJJLR#GDO#PRGHOOR#GDO#PRGHOOR#FDULVPDWLFR#+FHQWUDWR#VXOOD
SHUVRQD,#DG#XQ#DOWUR#FKH#ODYRUD#³SHU#SURJHWWL´#+FHQWUDWR#VXO#FRPSLWR,1
&DPELDPHQWL#GDSSULPD#DSSDUHQWHPHQWH#LPSRVVLELOL#DOO¶LQWHUQR#GHO#&6(/#RJJL#VRQR#DYYHQXWL#JUD]LH

DG#XQR#VIRU]R#RUJDQL]]DWLYR#GHO#&HQWUR/#RULJLQDWR#GDOOH#QHFHVVLWj#RUJDQL]]DWLYH#GHO#FRQWHVWR#VWHVVR/#FKH
KD#JUDGXDOPHQWH#LPSDUDWR#DG#XWLOL]]DUH#OD#³PHWRGRORJLD#SHGDJRJLFD#GHO#SUREOHP#VROYLQJ´#+0R]]DQLFD/
4<<8,1#,QVRPPD#FLz#FKH#SULPD#QRQ#HUD#QHPPHQR#SHQVDELOH#RJJL#q#GLYHQWDWR#TXDVL#QHFHVVDULR1#&Lz#q
VWDWR#SRVVLELOH#SURSULR#JUD]LH#DG#XQ#FDPELDPHQWR#GHO#PRGHOOR#RUJDQL]]DWLYR#GL#ULIHULPHQWR1
(¶# VLFXUDPHQWH# DXVSLFDELOH# FKH# OD# PHWRGRORJLD# GHOO¶LQWHUYHQWR# HGXFDWLYR# VXELVFD# QXRYH

WUDVIRUPD]LRQL# SHU# DSSURGDUH# DG# XQ#PRGHOOR# RUJDQL]]DWLYR# IRQGDWR# VXL# VRJJHWWL/# +VXO# ³&RPPXQLW\
&DUH´,=#©(¶#QHFHVVDULR# IDUH#HPHUJHUH# OH#FRQGL]LRQL#SRVLWLYH#GL#RJQL# VLWXD]LRQH#HGXFDWLYD1#2JJL/#QRL
DVVLVWLDPR#DOOD#FDGXWD#GHOOD#UHOD]LRQDOLWj#«#³&RPPXQLW\#FDUH´#LQGLFD#LO#SDVVDJJLR#GDOOD#VRFLHWj#DOOD
FRPXQLWj# GRYH/# QHOOD# FRPXQLWj/# LO# UDSSRUWR# VL# VWDELOLVFH# LQ# TXDQWR# VL# VFRSUH# XQ# YLFLQDQ]D/# XQD
SURVVLPLWj/# PHQWUH# QHOOD# VRFLHWj# LO# UDSSRUWR# q# ³GL# OHJJH´/# FDUDWWHUL]]DWR# TXLQGL# GDOO¶HVWUDQHLWj1
2ELHWWLYR#GL#WDOH#PRGHOOR#q#YDORUL]]DUH#OH#SRWHQ]LDOLWj#LQVFULWWH#LQ#RJQL#VRJJHWWR/#IDPLJOLD#R#JUXSSR«
/¶DXWRULWj# FKH# OR# JXLGD# q# GL# WLSR# DXWRUHYROH/# FKH# VL# SRQH# GDO# SXQWR# GL# YLVWD# GHOO¶XWHQWH«# /D
PHWRGRORJLD#SHGDJRJLFD#q#IRQGDWD#VXOOD#YDORUL]]D]LRQH#GHO#SRVLWLYR#VFULWWR#GHQWUR#O¶XWHQWH0FLWWDGLQR1ª
+0R]]DQLFD/#4<<8=#SJ1#5:,1
&Lz#FKH#PL#DVSHWWR#GD#TXHVWR#HODERUDWR#q#FKH#VL#LQL]L/#DOPHQR#LQ#IRUPD#WHRULFD/#DG#DYYLFLQDUVL#DG#XQ

VLPLOH#PRGR#GL#SHQVDUH/#GL#DIIURQWDUH#OD#UHDOWj#GHL#VHUYL]L#SHU#GLVDELOL/#FRPH#LO#&6(1#,O#ODYRUR#GL#UHWH/#LO
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©2JQL# SURJHWWR# SHUVRQDOL]]DWR# GHYH# HVVHUH# HODERUDWR# D# SDUWLUH# GD# XQD# SUHFLVD# YDOXWD]LRQH# GHL

ELVRJQL1#,O#SURJHWWR#SHUVRQDOH#SHU#RJQL#XWHQWH#GHYH#UDSSUHVHQWDUH#XQR#VWLPROR#H#XQ#YLQFROR#RSHUDWLYR
SHU# O¶HQWH1ª# +)ROJKHUDLWHU# H# 'RQDWL/# 4<<4=# SJ1# 688,1# 4XHVW¶XOWLPD# LQGLFD]LRQH# VSLHJD# EHQH# LO#PLR
LQWHQWR1

+R# ULSUHVR# GD# XQ# VLWR# LQWHUQHW/# DOFXQL# HOHPHQWL# GL# ULIHULPHQWR# VXOOD# &$$# +&RPXQLFD]LRQH
$XPHQWDWLYD#$OWHUQDWLYD,1
©&RQ# µ&$$¶# VL#GHILQLVFH# O*LQVLHPH# GL# FRQRVFHQ]H/#GL# WHFQLFKH/# GL# VWUDWHJLH# H# GL# WHFQRORJLH# FKH# q

SRVVLELOH#DWWLYDUH#SHU#IDFLOLWDUH#OD#FRPXQLFD]LRQH#GL#SHUVRQH#FKH#SUHVHQWDQR#XQD#FDUHQ]D#R#O¶DVVHQ]D/
WHPSRUDQHD# R# SHUPDQHQWH/# GL# FRPXQLFD]LRQH# YHUEDOH1# 'DQQL# QHXURORJLFL# HG# DOWUH# PDQLIHVWD]LRQL
SDWRORJLFKH#SRVVRQR#GHWHUPLQDUH#JUDYL#LPSHGLPHQWL#DOO*XVR#GHO#OLQJXDJJLR#RUDOH1#$#TXHVWD#VLWXD]LRQH
VL#DVVRFLDQR#VSHVVR#DOWUL#GHILFLW#+DG#HVHPSLR#PRWRULR#H#FRJQLWLYR,/#GHWHUPLQDQGR#XQD#JUDYH#GLIILFROWj
DG#LQVWDXUDUH#UHOD]LRQL#LQWHUSHUVRQDOL/#D#VRVWHQHUH#VFDPEL#FRPXQLFDWLYL#H#D#SDUWHFLSDUH#DG#LQWHUD]LRQL
VRFLDOL1#3DUWLFRODUPHQWH#GHOLFDWD#q# OD# VLWXD]LRQH#GHL#EDPELQL/#SHU# L#TXDOL# OD#GLVDELOLWj#FRPXQLFDWLYD
GHWHUPLQD#FRQGL]LRQL#PROWR#VIDYRUHYROL#DOOR#VYLOXSSR#FRJQLWLYR#H#GHOOD#SHUVRQDOLWj1#/D#&1$1$1#VL#DYYDOH
GL#QXPHURVH#WHFQLFKH#H#PRGDOLWj#GL#LQWHUYHQWR#ULDELOLWDWLYR1#$#TXHVWH/#QHO#FRUVR#GHJOL#XOWLPL#DQQL/#VL#q
DIILDQFDWR# O*XVR#GL#DXVLOL#FKH#SHUPHWWRQR#GL#DVVRFLDUH#D# VLPEROL#JUDILFL# OD#HPLVVLRQH#GL#PHVVDJJL# LQ
YRFH#UHJLVWUDWD1#6L# WUDWWD#SHUORSL�#GL#PLFUR#FRPSXWHU/# OD#FXL# IRUPD#HVWHUQD#q#TXHOOD#GL#XQD# WDVWLHUD/
VXOOD# TXDOH# q# SRVVLELOH# DSSRUUH# XQ# FHUWR# QXPHUR# GL# VLPEROL# H# IDU# FRUULVSRQGHUH# D# FLDVFXQR# XQ
PHVVDJJLR#DSSRVLWDPHQWH#UHJLVWUDWRª#+ZZZ1DX[LOLD1LW,1

,QILQH#YROHYR#VHPSOLFHPHQWH#DFFHQQDUH#FKH# WXWWL# L#³FRQFHWWL#GL#EDVH´#FKH#XWLOL]]HUz#QHO# WHVWR#VRQR
ULFRQGXFLELOL#SHU#FRQWHQXWR#D#TXDQWR#KR#SRWXWR#DSSUHQGHUH#DO#FRUVR1
$G# HVHPSLR# LO# FRQFHWWR# VWHVVR#GL#DXWRQRPLD#QHO# FDVR# LQ#GLVFXVVLRQH#QRQ# VDUHEEH# FRPSUHQVLELOH1

1RUPDOPHQWH# OD#SDUROD#DXWRQRPLD#YLHQH#XWLOL]]DWD#FRPH#VLQRQLPR#GL# LQGLSHQGHQ]D#H#VLJQLILFD#TXLQGL
©IDUH#OH#FRVH#VHQ]D#DLXWRª#H#SHU#$OHVVLR#QRQ#VDUHEEH#SRVVLELOH$
'LIIHUHQWHPHQWH#OD#GHILQL]LRQH#D#FXL#PL#ULIHULUz#q#OD#VHJXHQWH=#©/D#FDSDFLWj#GL#SURJHWWDUH#OD#SURSULD

YLWD/# GL# HQWUDUH# LQ# UHOD]LRQH# FRQ# JOL# DOWUL# H# VHPSUH# FRQ# JOL# DOWUL# SDUWHFLSDUH# DOOD# FRVWUX]LRQH# GHOOD
VRFLHWjª1#7DOH#GHILQL]LRQH# ULFKLHGH#FKH#DXWRQRPLD#YHQJD# LQ#TXDOFKH#PRGR# LQWHVD#FRPH# UHOD]LRQH># LQ
SDUWLFRODUH# WUH# OLYHOOL#GL# UHOD]LRQH=#FRQ# Vp/#FRQ#JOL#DOWUL#H#FRQ# O¶DPELHQWH1#6H#PDQFDVVH#XQ#HTXLOLEULR
DQFKH#LQ#XQD#VROD#GL#TXHVWH#WLSRORJLH#GL#UHOD]LRQH/#QRQ#VL#FRQVHJXLUHEEH#OD#SLHQD#DXWRQRPLD1#$QFKH#FKL
+FRPH# $OHVVLR,# GHYH# GLSHQGHUH# GD# XQD# FRQVLVWHQWH# DVVLVWHQ]D# SHUVRQDOH# SXz# WURYDUH# XQ# HTXLOLEULR
UHOD]LRQDOH#FKH#OR#UHQGD#DXWRQRPR1#1HO#QRVWUR#FDVR/#SURSRQHQGR#XQR#R#SL�#DXVLOL/#SRVVLDPR#SHUPHWWHUH
DG#$OHVVLR#GL#PLJOLRUDUH# OD#TXDOLWj#GHOOD#YLWD#H#TXLQGL#GL#UDJJLXQJHUH#XQ#QXRYR#HTXLOLEULR#UHOD]LRQDOH
RWWLPDOH/#XQD#PDJJLRU#DXWRQRPLD1#+(867$7/#4<<<=#SJ1#54,1

416#6XFFHVVL#H#GLIILFROWj#LQFRQWUDWL

,#&6(#VRQR# OXRJKL#HGXFDWLYL#H#VRFLDOL]]DQWL/# LQ#FXL#JOL#XWHQWL#H# OH# ORUR#IDPLJOLH/#KDQQR#VSHVVR#XQD
YLVLRQH#GHO#IXWXUR#QRQ#LQ#SURVSHWWLYD#HYROXWLYD=#VRSUDWWXWWR#LO#PDQWHQLPHQWR#GHOOH#DELOLWj#DFTXLVLWH#SXz
WDOYROWD# HVVHUH# SUHGRPLQDQWH# QHL# SURJHWWL# HGXFDWLYL1# 4XHVWD# YLVLRQH# GHOOH# SRWHQ]LDOLWj# GL# XQ# &6(
GRYUHEEH#HVVHUH#PHQR#SUHGRPLQDQWH1
,O# FHQWUR# LQ# FXL# ODYRUR# q#XQ# ,VWLWXWR#SROLIXQ]LRQDOH# VRFLR0DVVLVWHQ]LDOH0ULDELOLWDWLYR1#0L#RFFXSR#GL

SHUVRQH#GLVDELOL#JLRYDQL/#FRQ#ULWDUGR#PHQWDOH#JUDYH#R#PHGLR0JUDYH1
,O#VHUYL]LR#q#VRVWDQ]LDOPHQWH#QXRYR# +43#DQQL#GDOO¶DSHUWXUD,/# IUHTXHQWDWR#GD# UDJD]]L# WUD# L#4;#H# L#63

DQQL1
1HOOD#PLD#HTXLSH#+44#HGXFDWRUL,/#VL#GLVFXWHYD#GHOOD#SRVVLELOLWj#GL#DPSOLDUH#OD#IUHTXHQ]D#GHO#UDJD]]R

DO# FHQWUR1#'DO# VHWWHPEUH# 4<<8/# ILQR# DO# OXJOLR# 5335/#$OHVVLR# KD# IUHTXHQWDWR# LO# FHQWUR# FRQ# XQ# RUDULR
ULGRWWR# +43#RUH# VHWWLPDQDOL,# ULVSHWWR#DL# VXRL#FRPSDJQL/#D#FDXVD#GHOO¶LPSLDQWR#RUJDQL]]DWLYR#GHO#&6(/
QRQ#DQFRUD#EHQ#VWUXWWXUDWR#SHU#DFFRJOLHUOR#D#WHPSR#SLHQR1#,QIDWWL#OD#ULFKLHVWD#GHOOD#IDPLJOLD#GL#$OHVVLR/
ULVSHWWR#DOO¶DPSOLDPHQWR/#HUD#JLj#VWDWD#DYDQ]DWD#GD#WHPSR/#PD#PDL#DFFROWD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#8#GL#6<

1HO#FRUVR#GHL#GLHFL#DQQL#GDOO¶DSHUWXUD#GHO#&6(/#L#FDPELDPHQWL#RUJDQL]]DWLYL#DYYHQXWL/#XQD#PLJOLRUH
VWUXWWXUD]LRQH#GHOO¶RUDULR#GHJOL#RSHUDWRUL/#QRQFKp# O¶LQYHVWLPHQWR#VXOO¶RWWLPL]]D]LRQH#GL#DOFXQH#ULVRUVH/
KDQQR#SHUPHVVR#GL#JLXQJHUH/#VROR#LQ#TXHVW¶XOWLPR#DQQR/#D#GHILQLUH#O¶DPSOLDPHQWR1
'D#VHWWHPEUH#5335/#TXLQGL/#O*RUDULR#q#VWDWR#DPSOLDWR#ILQR#D#VHWWH#RUH#JLRUQDOLHUH/#SHU#FLQTXH#JLRUQL#D

VHWWLPDQD/#SHU#XQ#WRWDOH#GL#68#RUH#VHWWLPDQDOL1#4XHVWH#RUH#FRPSUHQGRQR#DQFKH#XQ#WHPSR#GHGLFDWR#DOOD
ULDELOLWD]LRQH/# VHUYL]LR# SHUDOWUR# SUHVHQWH# DQFK¶HVVR# DOO¶LQWHUQR# GHO#PHGHVLPR# ,VWLWXWR1# ,# GXH# VHUYL]L
+HGXFDWLYR#H#ULDELOLWDWLYR,#FROODERUDQR#IUD#ORUR1
1HL# SURJHWWL# HGXFDWLYL# FKH# KR# YLVWR/# VWXGLDWR# HG# HODERUDWR# QHO# FRUVR# GHOOD# PLD# HVSHULHQ]D

SURIHVVLRQDOH/# QRQ# KR# ULWURYDWR# XWHQWL# GHL# &6(# FRVu# DELOL# GD# SRWHU# DFFHGHUH# DO#PRQGR# GHO# ODYRUR>
FHUWDPHQWH# KR# SHUz# LQFRQWUDWR# FDVL# LQ# FXL# OH# ULVRUVH# UHDOL# GHOOD# SHUVRQD# QRQ# YHQLYDQR# SRUWDWH# LQ
HYLGHQ]D1#6SHVVR#XQ# ODYRUR#SUHFLVR#H#PHWLFRORVR#GL# ULFHUFD#GHL#ELVRJQL#H#GHOOH#DELOLWj#QDVFRVWH#GHOOD
SHUVRQD/# QRQ# q# VXSSRUWDWR# DOO¶LQWHUQR# GL# TXHVWH# VWUXWWXUH1# ,Q# HVVH# OD# SUREOHPDWLFD# HGXFDWLYD# SXz# LQ
DOFXQL# FDVL# ULGXUVL# DG# XQD# VHPSOLFH# DVVLVWHQ]D1#/¶LQYHVWLPHQWR# VXOOD# SURJHWWD]LRQH# HGXFDWLYD/# DQFKH
LQGLYLGXDOH#+VXO#VRJJHWWR,/#LQYHFH#SXz#SURGXUUH#QXRYL#IUXWWL1
3RUUHL# O¶HODERUDWR# LQ#TXHVWD#RWWLFD#H#FLRq#YRUUHL#FKH#HVVR#VLD#ULVRUVD#SHU# LO#³VLVWHPD#RUJDQL]]DWLYR´

QHO# TXDOH# RSHUR# DIILQFKp# SRVVD# FRQILJXUDUVL# DOO¶LQWHUQR# GL# XQ# PRGHOOR# IRQGDWR# VXO# ³VRJJHWWR´
+0R]]DQLFD/#4<<8,
,O# FDVR# FKH# SUHVHQWHUz# q# LQQDQ]LWXWWR# XQD# SHUVRQD/# FKH/# FRPH# WDOH/# GHYH# SRWHUVL# HVSULPHUH/# FRQ

TXDOVLDVL#PH]]R#XWLOH#PHWWD#D#GLVSRVL]LRQH#OD#WHFQRORJLD#HVLVWHQWH1#6SHVVR#QHO#ODYRUR#FRQ#SHUVRQH#FRQ
GLVDELOLWj# FRJQLWLYH/# WDOL# SRVVLELOLWj# QRQ# VRQR# QHPPHQR# FRQWHPSODWH1# 9RUUHL# SRWHU# SHQVDUH
DOO¶HFFH]LRQH#FKH#FRQIHUPD#OD#UHJROD1

417#9DOXWD]LRQH#FRPSOHVVLYD#GHOO¶HVSHULHQ]D

1HO# SUHVHQWH# ODYRUR# VL# q# FHUFDWR# LQQDQ]LWXWWR# GL#PRVWUDUH# TXDOL# FDPELDPHQWL# VRQR# JLj# DYYHQXWL
SULPD/#H# LPPHGLDWDPHQWH#GRSR/# OD#VFHOWD#GHOO¶HTXLSH1#7DOH#VLWXD]LRQH#q#VWDWD#GHVFULWWD#FRQ# LO# WHUPLQH
³SURSRVWD´#SHU#QRQ#FRQIRQGHUOD#FRO#³SURJHWWR´#GL#ODYRUR/#RJJHWWR#GHOOD#WHVL1
,QIDWWL/#QHO#SURJHWWR#VRQR#SUHVHQWDWL#DOFXQL#PLJOLRUDPHQWL#DOOD#³SURSRVWD´#GHO#&6(#DOOD#IDPLJOLD#GL

$OHVVLR/#FKH# ULJXDUGDQR# VRSUDWWXWWR# LO# WUDVIHULPHQWR#GDOOD#FDUUR]]LQD#DO#:&#H# LO#SRWHQ]LDPHQWR#GHOOD
FRPXQLFD]LRQH/#GD#SDUWH#GL#$OHVVLR/#DJOL#RSHUDWRUL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#9#GL#6<

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

514#&DUDWWHULVWLFKH

$OHVVLR#KD#57#DQQL1#3HVD#FLUFD#97#.J1#e#GL#FRUSRUDWXUD#PHGLD1#e#DOWR#FLUFD#4P#H#:3#FP1

515#'LDJQRVL

/D# GLDJQRVL/# ULVXOWDQWH# GDOO¶DUFKLYLR# GHO#&6(# FRQVLVWH# LQ=# ³(QFHIDORSDWLD# FRQQDWDOH# HSLOHWWRJHQD/
FHUHEURSDWLD#DWDVVR0VSDVWLFD#+WHWUDSDUHVL,/#ULWDUGR#PHQWDOH#JUDYH´1
3RVVLHGH#XQ#PLQLPR#FRQWUROOR#PRWRULR#GHL#7#DUWL#H#XQ#EXRQ#FRQWUROOR#GHO#WURQFR1#1RQ#GHDPEXOD#VH

QRQ# SHU# EUHYL# SDVVL# H# FRQ# VRVWHJQR># VL# DOLPHQWD# FRQ# DVVLVWHQ]D># QRQ# XWLOL]]D# O*HVSUHVVLRQH# YHUEDOH/
PHQWUH#TXHOOD#QRQ#YHUEDOH#q#DSSHQD#VYLOXSSDWD1#3RVVLHGH#XQD#EXRQD#FDSDFLWj#GL#ULFRQRVFLPHQWR#GHOOR
VWLPROR#VILQWHULFR/#PD#QRQ#VHPSUH#ULHVFH#D#FRPXQLFDUOR1#/D#PDQXDOLWj#q#PLQLPD#+SUHQVLRQH#%D#SLQ]D%,1
1HFHVVLWD#GL#DVVLVWHQ]D#FRQWLQXD#SHU#57#RUH#DO#JLRUQR1

516#6WRULD#FOLQLFD

1HO#4<<9#$OHVVLR#q#VWDWR#RSHUDWR#GL#HUQLD# LDWDOH#H#VL#q#VFRSHUWR#FKH# L# WUHPRUL/#PROWR#DFFHQWXDWL# LQ
TXHO#SHULRGR/#QRQ#HUDQR#GL#QDWXUD#HSLOHWWLFD#PD#EHQVu#GRYXWL#DOO¶DQVLD#LQVRUWD#SHU#L#IRUWL#GRORUL1
)X#FRVu#FKH#JOL#IX#ULGRWWR#LO#IDUPDFR#FKH#FRQWUROODYD#O¶HSLOHVVLD=#LO#ULVXOWDWR#IX#XQD#PDJJLRU#SUHVHQ]D

YLJLOH#GD#SDUWH#GL#$OHVVLR1
&RQ# O¶HWj# VRQR# DXPHQWDWL# L# SUREOHPL# GRYXWL# DOOD# SRVWXUD=# OD# VFKLHQD# KD# DVVXQWR# XQD# YLVWRVD

GHIRUPD]LRQH#+³JLEER´,1#5LHVFH#SHUz#D#VWDUH#VHGXWR#VHQ]D#VFKLHQDOH#+SHU#SRFR#WHPSR,1
6D#JLUDUVL#DXWRQRPDPHQWH#LQ#SRVL]LRQH#RUL]]RQWDOH/#VH#q#VXO#OHWWR#R#VXSHUILFLH#VLPLOH1
3Xz#PXRYHUH#DOFXQL#SDVVL#FRQ#PROWD#IDWLFD1
$#OLYHOOR#FRJQLWLYR/#SXz#FRPSUHQGHUH#VHQ]D#SUREOHPL#SDUWL#GHOOD#FRQYHUVD]LRQH/#VH#VHPSOLFH#H#LQ#XQ

FRQWHVWR#D#OXL#QRWR1
3RVVLHGH#OR#VFKHPD#PRWRULR#GHO#³PDQJLDUH´#FRQ#OH#SRVDWH1#,Q#SUHVHQ]D#GL#WUHPRUH#KD#XQD#PDJJLRUH

GLIILFROWj#DG#XWLOL]]DUOR1
(¶#LPSRUWDQWH#FKH#OD#VXD#DWWHQ]LRQH#VLD#DWWLUDWD#GD#FRVH#FKH#OR#ULJXDUGDQR/#SHU#Vp/#SHU#VWLPRODUOR#DOOD

PDVVLPD#DXWRQRPL]]D]LRQH#QHOOH#VHPSOLFL#SURFHGXUH1
/D# VXD# PRWLYD]LRQH# VL# DWWLYD# +FLRq# VL# SXz# ULFRQRVFHUH# XQD# EXRQD# PRWLYD]LRQH# QHL# VXRL

DWWHJJLDPHQWL,#VRSUDWWXWWR#LQ#FRQWHVWL#QRWL/#TXDQGR#FRPSUHQGH#FKH#XQD#FRVD#q#GLUHWWD#D#OXL/#JOL#VHUYH/#H
VH#VL#DWWLYD#RWWLHQH#XQ#YDQWDJJLR#SHU#Vq1
7XWWL#TXHVWL#GDWL#VRQR#VWDWL#GHVXQWL#GDOOD#FDUWHOOD#HGXFDWLYD#H#GDOOD#FDUWHOOD#PHGLFD/#GHOO¶DUFKLYLR#GHO

&6(1

517#2VVHUYD]LRQH#DO#&6(

)UHTXHQWD#GDO#4<<81#'DO#4<:<#q#VHJXLWR#GDO#VHUYL]LR#GL#ULDELOLWD]LRQH#GHOO¶,VWLWXWR1#+D#IUHTXHQWDWR#OD
VFXROD#ILQR#DOOD#8A#HOHPHQWDUH1#3HU#TXDOFKH#DQQR#+GDO#¶<5#DO#¶<8,#QRQ#q#SL�#VWDWR#DFFHWWDWR#QHOOD#VFXROD
SXEEOLFD#HG#q#ULPDVWR#D#FDVD#FRQ#L#SURSUL#JHQLWRUL1
+D#VHPSUH#VYROWR#DWWLYLWj#PRWRULH#FRPH#OD#SLVFLQD/#H#OD#ILVLRWHUDSLD1#+D#SDUWHFLSDWR#DQFKH#D#FRUVL#GL

³PXVLFD/# DVFROWR# H# OLQJXDJJLR´># VL# q# DQFKH# DYYLFLQDWR# DO#PHWRGR# ³0HVLHUH´# GL# JLQQDVWLFD# SDVVLYD/
DOOXQJDPHQWR#H#ULODVVDPHQWR1
/H# DWWLYLWj# FKH# VYROJH# LQ#&6(# VRQR=# ODERUDWRULR# FXFLQD/# ODERUDWRULR# HVSUHVVLYR/# ODERUDWRULR#RUWR# 2

VHUUD# HG# HVSUHVVLYLWj# FRUSRUHD1# 6RSUDWWXWWR# DWWUDYHUVR# TXHVW¶XOWLPD# DWWLYLWj/# PD# DQFKH# QHJOL# DOWUL
ODERUDWRUL#q#PLJOLRUDWR#PROWLVVLPR/#QHO#FRUVR#GHJOL#DQQL/#LO#VXR#UDSSRUWR#FRQ#L#FRPSDJQL1#&RQ#ORUR#KD
SURJUHVVLYDPHQWH#WURYDWR#PDJJLRU#DIILDWDPHQWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#:#GL#6<

e# VWLPRODWR#QHOOD#PDQLSROD]LRQH/#PD#QRQ# O¶DFFHWWD#PROWR/# VRSUDWWXWWR# VH# VL# WUDWWD#GL#TXDOFRVD# FKH
VSRUFD#R#FKH#DSSLFFLFD1
3ULPD#GL#TXHVW¶DQQR/#$OHVVLR#IUHTXHQWDYD#VROR#SHU#43#RUH#LO#FHQWUR#H#TXLQGL#PROWLVVLPH#UHOD]LRQL#FRQ

L#FRPSDJQL/#PROWH#DWWLYLWj#H#PROWH#HVSHULHQ]H#DUULFFKHQWL#QRQ#JOL#HUDQR#PDL#VWDWH#DFFHVVLELOL1
3HU#UHQGHUH#O¶LGHD#GHO#ODYRUR#HGXFDWLYR#VYROWR/#ULSRUWHUz#GL#VHJXLWR#XQ#EUDQR#GHOOD#FDUWHOOD#HGXFDWLYD/

LQ#SDUWLFRODUH#OD#SDUWH#ULJXDUGDQWH#L#ULVXOWDWL#UDJJLXQWL#QHOO¶DQQR#RSHUDWLYR#5333#2#5334=
©/H#FRQRVFHQ]H#DFTXLVLWH#GD#$OHVVLR#+UHOD]LRQL#VLJQLILFDWLYH#H#FRVWDQWL/#ILJXUH#HGXFDWLYH/#FRQWHVWL,#H

OD#SURSRVWD#HGXFDWLYD#EDVDWD#VXJOL#DVSHWWL#GL#VSHULPHQWD]LRQH#SHUFHWWLYR#VHQVR#PRWRULD/#KDQQR#IDYRULWR
LO#VXR#LQVHULPHQWR#QHO#FRQWHVWR1#3URJUHVVLYDPHQWH/#LO#VHQVR#GL#DSSDUWHQHQ]D#WUDVPHVVR#GDO#JUXSSR/#KD
SHUPHVVR# DG# $OHVVLR# GL# SUHVHQWDUH# XQD# PDJJLRUH# GLVSRQLELOLWj# DOOD# UHOD]LRQH# H# DOO*HVSUHVVLRQH# GL
LQL]LDWLYH#UHODWLYH#DOO*XVR#ILQDOL]]DWR#GHJOL#DUWL#VXSHULRUL1#,Q#SDUWLFRODUH=#KD#PRVWUDWR#VHJQDOL#GL#ULFHUFD
GHO#FRQWDWWR#H#GL#JUDGLUH# LO#FRLQYROJLPHQWR# ILVLFR#SURSRVWR># LQROWUH# LQ#SL�#RFFDVLRQL#KD#PDQLIHVWDWR#H
DJLWR# LO# WRFFDUH/# SUHQGHUH# H# WHQHUH# SLFFROL# RJJHWWL# ULVSRQGHQGR# SRVLWLYDPHQWH# DOOR# VWLPROR# RIIHUWR
GDOO*HGXFDWRUH1
9LVWD# OD# GLDJQRVL/# VL# FRQIHUPD# O*LPSRUWDQ]D# GHOOD#PHGLD]LRQH# HGXFDWLYD# +YROWD# D# GHILQLUH# OD# VXD

FROORFD]LRQH# QHO# FRQWHVWR,# H/# FRPH# HOHPHQWR# FDUDWWHUL]]DQWH/# OD# JUDWLILFD]LRQH# GDWD# GDO
VRGGLVIDFLPHQWR# GHL# ELVRJQL# SULPDUL1ª# +GDOOD# ³VFKHGD# SHUVRQDOH# GL# $OHVVLR´/# DUFKLYLR# GHO# &6(
GHOO¶,VWLWXWR#---/#DQQR#5334,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#;#GL#6<

61#&217(672

614#$QDPQHVL#IDPLOLDUH#H#VRFLDOH

$OHVVLR# YLYH# FRQ# L# VXRL# JHQLWRUL1# 3URSULR# ORUR# VSLHJDQR# FKH# q#PROWR# FRQWHQWR# GL# IUHTXHQWDUH# LO
&HQWUR1#1RQ#SXz#FDPPLQDUH#H#TXLQGL#TXDQGR#q#LQ#FDVD#VL#PXRYH#³JDWWRQDQGR´#LQ#WXWWL#JOL#VSD]L#FKH#OR
LQWHUHVVDQR1# 4XDQGR# HVFH# GL# FDVD# q# YLVLELOPHQWH# VRUULGHQWH1# 3HU# PROWH# RUH# DO# JLRUQR# XWLOL]]D# XQD
FDUUR]]LQD#+PRGHOOR#VXSHUOLJKW,#DGDWWDWD#SHU#OXL1
$OHVVLR#QRQ#FRPXQLFD#FRQ#OH#SDUROH#PD#VD#PRVWUDUVL#DIIHWWXRVR1
&HUFD#FRQ#OR#VJXDUGR#FKL#JOL#SLDFH#GL#SL�#WUD#OH#WDQWH#SHUVRQH#FKH#LQFRQWUD#RJQL#JLRUQR1#2OWUH#DL#VXRL

JHQLWRUL#FL#VRQR#OH#WHUDSLVWH/#JOL#HGXFDWRUL#GHO#&6(/#L#5<#FRPSDJQL1
0DQJLD#FRQ#PROWR#SLDFHUH# LO#IRUPDJJLR/#SUREDELOPHQWH#SHUFKp#KD#GLIILFROWj#QHOOD#PDVWLFD]LRQH1#$

SUDQ]R#DO#&6(/#VD#DOLPHQWDUVL#GD#VROR#VH#TXDOFXQR#JOL#SRUJH# OD#SRVDWD#FRQ# LO#FLER# LQ#PDQR1#e#PROWR
DWWUDWWR#GDOOH#FDUDPHOOH1
*OL# SLDFFLRQR# PROWLVVLPR# JOL# RJJHWWL# FKH# OXFFLFDQR1# +D# XQD# SDVVLRQH# SHU# OH# IRWRJUDILH# FKH# OR

ULWUDJJRQR1#$VFROWD# OD#PXVLFD/#TXHOOD#YLYDFH$#4XDQGR#YHGH#TXDOFRVD#FKH#YXROH#H#QRQ#SXz#DUULYDUH#D
SUHQGHUOD/#VL#DOOXQJD#FRQ#OD#PDQR#WHVD#YHUVR#O¶RJJHWWR/#H#WDOYROWD#DJJLXQJH#TXDOFKH#YRFDOL]]D]LRQH1#&RQ
TXHVWH#HVSULPH#OD#VXD#HPR]LRQH1#*XDUGD#OD#79/#VRSUDWWXWWR#SURJUDPPL#PXVLFDOL/#JLRFKL#H#SURJUDPPL
SHU#EDPELQL1
,Q#FDVD#DSUH# LO# IULJRULIHUR#H#JOL#DUPDGL#D# OXL#DFFHVVLELOL1#6L#DLXWD#FRQ#JOL#RJJHWWL#FKH# WURYD/#FRPH

VHGLH/#VJDEHOOL#R#SDUHWL/#SHU#DO]DUVL#DG#DIIHUUDUH#O¶RJJHWWR#LQWHUHVVDWR1
0D# FH#TXDOFRVD# FKH#QRQ#JOL#YD$#/¶DFTXD/#JOL# VSUX]]L#G¶DFTXD/# VXOOH#PDQL# H# DGGRVVR1#4XDQGR#KD

SDXUD#VL#HVSULPH#FRQ#LO#WUHPRUH/#PD#OR#XVD#DQFKH#SHU#GLVDSSURYDUH#R#TXDQGR#QRQ#VL#VHQWH#EHQH1

615#2SSRUWXQLWj#H#EDUULHUH#SRVWH#GDOO¶DPELHQWH

&RPH#VL#FRQILJXUD#OD#GLVSRVL]LRQH#GHJOL#HGXFDWRUL#QHOO¶RUDULR#GL#SUHVHQ]D#GHOO¶XWHQ]D/#DOO¶LQWHUQR#GHO
&6("
/¶XWHQ]D#GL#63#SHUVRQH#q#VXGGLYLVD#LQ#6#JUXSSL#GD#431#,O#UDSSRUWR#HGXFDWRUH0XWHQ]D#q#GL#FLUFD#4=6/

PD#YDULD# LQ# 4=7#RSSXUH/# LQ# 4=5#R/# LQ# DOFXQL# FDVL/# LQ# 4=4/#TXDQGR# q#QHFHVVDULD#GL# DVVLVWHQ]D# VSHFLILFD
WHPSRUDQHD#R#SURJUDPPDWD1#+$OO¶LQWHUQR#GHO#&6(# LQ#FRQVLGHUD]LRQH/#HVLVWH#XQ#VROR#FDVR#FKH#ULFKLHGH
³DVVLVWHQ]D#VSHFLILFD#SURJUDPPDWD´# LQ#XQ#UDSSRUWR#GL#4=4#VX#TXDVL# WXWWH# OH#DWWLYLWj/#H#TXHVWR#VLJQLILFD
FKH#XQ#VROR#HGXFDWRUH#D#WXUQR#VWD#FRQ#OXL>#OD#XQD#WXUQD]LRQH#RUDULD#FRQWHPSOD#9#VX#44#RSHUDWRUL,1
$G#RJQL#JUXSSR/# FRQYHQ]LRQDOPHQWH/# FKLDPDWL#$/#%# H#&/# VRQR# DVVHJQDWL#GHJOL# HGXFDWRUL1#4XHVWD

GLVSRVL]LRQH# FDPELD# QHO#PRPHQWR# LQ# FXL# O¶HGXFDWRUH# FRQGXFH# XQD# DWWLYLWj# GD# VROR# R# LQVLHPH# DG# XQ
FROOHJD1#(¶#SRVVLELOH#LQIDWWL#FKH/#D#VHFRQGD#GHO#PRPHQWR#GHOOD#JLRUQDWD/#VL#VWLDQR#VYROJHQGR#DWWLYLWj#FRQ
90:#XWHQWL#H#5#HGXFDWRUL>#PD#VL#SRVVRQR#FRQILJXUDUH#DQFKH#VLWXD]LRQL#LQ#FXL#FL#VRQR#6#XWHQWL#H#XQ#VROR
HGXFDWRUH1
'HWWR#FLz/#q#HYLGHQWH#FKH#VH#XQ#HGXFDWRUH#VL#VSRVWD#GDO#FRQWHVWR#DIILGDWRJOL/#GHYH#SUHYHGHUH#TXDVL

VHPSUH#XQ#VRVWLWXWR#WHPSRUDQHR/#YLVWD#OD#WLSRORJLD#GL#XWHQ]D#FKH#QHFHVVLWD#GL#DVVLVWHQ]D#FRVWDQWH1
1RQ# HVLVWRQR# TXLQGL# VLWXD]LRQL# LQ# FXL# XQ# JUXSSR# GL# XWHQWL# ULPDQH# VHQ]D# ULIHULPHQWR# HGXFDWLYR1

4XHVWR#OLPLWH#VWUXWWXUDOH#GHOO¶RUJDQL]]D]LRQH#VSHVVR#SXz#FUHDUH#GHL#SUREOHPL#GL#JHVWLRQH/#SRLFKp#QRQ
q#FHQWUDWD#VXL#VRJJHWWL#+0R]]DQLFD/#4<<8,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#<#GL#6<

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

714#/D#ULFKLHVWD#GHOOD#IDPLJOLD#DO#&6(

/¶DPSOLDPHQWR#GL#RUDULR#q#XQD#SURSRVWD#GHOOD#IDPLJOLD1#1RL#HGXFDWRUL/#DQDOL]]DQGR#OD#ULFKLHVWD#QHL
VXRL#VLJQLILFDWL#H#QHL#VXRL#ULVYROWL#DEELDPR#ULFDYDWR#XQD#SURSRVWD1

715#/D#ULVSRVWD#GHO#&6(#DOOD#IDPLJOLD

/D#SURSRVWD#GHO#&6(#VL#q#DUWLFRODWD#FRQ#OH#FDUDWWHULVWLFKH#VFKHPDWLFDPHQWH#TXL#ULDVVXQWH=

8QD#LSRWHVL#FRQFUHWD=#SRUWDUH#D#68#RUH#OD#IUHTXHQ]D/#JDUDQWHQGR#VXIILFLHQWH#EHQHVVHUH#DG#$OHVVLR#+H
DOOD#VXD#IDPLJOLD,/#GLPLQXHQGR#O¶DVVLVWHQ]D#GHL#IDPLOLDUL#H#DXPHQWDQGR#O¶DXWRQRPLD1
/D#VLQWHVL#GHL#GDWL=#SDUWH#GHL#GDWL#VRQR#JLj#LQ#SRVVHVVR#DOO¶HTXLSH#H#VRQR#VWDWL#SURGRWWL#QHO#FRUVR#GHJOL

DQQL1#$OWUL#VRQR#VWDWL#UDFFROWL#LQWHQ]LRQDOPHQWH#FRQWDWWDQGR#OD#UHWH#GHL#VHUYL]L#LQWRUQR#DOO¶XWHQWH1#7XWWR
TXHVWR#PDWHULDOH#q#VWDWR#TXLQGL#SUHVR# LQ#FRQVLGHUD]LRQH#DL#ILQL#GHOOD#YDOXWD]LRQH#GHOOH# LSRWHVL# LQL]LDOL1
&RQFUHWDPHQWH#TXHVWR# ODYRUR# q# VWDWR# VYROWR# DWWUDYHUVR#JOL# VWUXPHQWL# FKH# O¶HTXLSH#KD# D#GLVSRVL]LRQH=
ULXQLRQL#GL#HTXLSH/# LQFRQWUL#FRQ# L# WHFQLFL# +VRSUDWWXWWR# LO#GLUHWWRUH#VDQLWDULR#GHO#FHQWUR,#H# L# ULDELOLWDWRUL/
OHWWXUD# GHOOH# FDUWHOOH# HGXFDWLYH/# VWHVXUD# GL# UHOD]LRQL# H# YHUEDOL/# FRQWDWWL# FRQ# OD# IDPLJOLD# GD# SDUWH# GHO
UHVSRQVDELOH#G¶DUHD#H#GHJOL#HGXFDWRUL# LQFDULFDWL1#(¶WXWWDYLD# LPSRVVLELOH#TXDQWLILFDUH#FRQ#SUHFLVLRQH# OH
ULVRUVH#LPSLHJDWH1
,O# SHULRGR# GL# ³SURYD´=# XQD# VRUWD# GL# VSHULPHQWD]LRQH/# RWWHQXWD# DWWUDYHUVR# OD# PRGLILFD]LRQH

SURYYLVRULD# GHOO¶RUDULR# GL# DOFXQL# RSHUDWRUL/# FKH# VL# VRQR# FRQFHQWUDWL# VXOO¶RVVHUYD]LRQH# H# VXOOD
DFFRJOLHQ]D#GL#$OHVVLR#LQ#&6(/#SHU#XQD#JLRUQDWD#LQWHUD/#SL�#YROWH#LQ#XQ#PHVH1
/D#YDOXWD]LRQH#VXOOD# IDWWLELOLWj#GHOOD#SURSRVWD#H# OD#VWUXWWXUD]LRQH#GHOO¶LPSLDQWR#RUDULR=# L#GDWL#FRVu

UDFFROWL# GDOOD# ³SURYD´# VRQR# VWDWL# ULSRUWDWL# QXRYDPHQWH# LQ# VHGH# GL# HTXLSH/# DJJLXQJHQGROL# DL# GDWL
SUHJUHVVL/# VLQWHWL]]DQGROL# TXLQGL# LQ# XQD# YDOXWD]LRQH# VXOO¶HIIHWWLYD# SRVVLELOLWj# GL# UHDOL]]D]LRQH# GHOOD
SURSRVWD1
/¶DWWXD]LRQH#GHOOD#SURSRVWD#H#YHULILFD=#LQ#TXHVWD#IDVH/#RYYHUR#TXHOOD#LQ#FXL#LO#SUHVHQWH#HODERUDWR#VL

VWD# FRVWUXHQGR/# VL# SURSRQH# GL# UHDOL]]DUH# O¶# ³DPSOLDPHQWR´# FRQ# WXWWL# L# FULWHUL# VWDELOLWL# LQ# IDVH# GL
SUHSDUD]LRQH1#1DWXUDOPHQWH/#DQFKH#LQ#TXHVWD#IDVH/#VL#SRWHYDQR#DQFRUD#IDUH#XQD#VHULH#GL#RVVHUYD]LRQL1
$JJLXVWDPHQWL=# 'RSR# O¶XOWLPD# YHULILFD# VL# SRVVRQR# VHPSUH# SURSRUUH# GHL# PLJOLRUDPHQWL# FKH

VHUYLUDQQR# DG# DXPHQWDUH# LO# EHQHVVHUH# GL# $OHVVLR# H# GHOOD# VXD# IDPLJOLD1# 1XRYH# ULVRUVH# SRWUDQQR
SUHVHQWDUVL/#VLD#GD#SDUWH#GL#$OHVVLR/#VLD#GD#SDUWH#GHO#FRQWHVWR/#FKH#GDOOH#DOWUH#SHUVRQH#FRLQYROWH/#IDPLJOLD
FRPSUHVD1

716#/D#YDOXWD]LRQH#GHOOD#SURSRVWD

/D#YDOXWD]LRQH#VXOOD#IDWWLELOLWj#GHOOD#SURSRVWD#H#OD#ULVWUXWWXUD]LRQH#RUJDQL]]DWLYD=
,Q#TXHVWD# IDVH/# LO#SUREOHPD# SL�# LPSRUWDQWH/# SDUHYD# IRVVH# VRSUDWWXWWR# O¶DFFXGLPHQWR# GL#$OHVVLR# LQ

EDJQR=# SHU# TXHVWD# VSHFLILFD# SURFHGXUD# HUD# QHFHVVDULR# RUJDQL]]DUVL# FRQ# GXH# RSHUDWRUL# SHU# VROOHYDUOR
³PDQXDOPHQWH´#GDOOD#FDUUR]]LQD#H#SRVL]LRQDUOR#VXO#:&/#H#GDO#:&#ULSRUWDUOR#VXOOD#FDUUR]]LQD1#4XHVWL
VSRVWDPHQWL#ULFKLHGHYDQR#TXLQGL#GXH#RSHUDWRUL1#,Q#SL�/#VDUHEEH#VWDWR#DXVSLFDELOH#SUHYHGHUH#O¶LPSLHJR#GL
XQ#WHU]R#RSHUDWRUH/#FKH#VL#RFFXSDVVH#GHO#JUXSSHWWR#GL#XWHQWL#LQ#DWWLYLWj1

717#/¶DWWXD]LRQH#GHOOD#SURSRVWD

$OFXQL#GDWL#QRQ#SUHYLVWL#KDQQR#PRGLILFDWR# OD#VLWXD]LRQH=# LO#VHUYL]LR#GL# ULDELOLWD]LRQH#GHO#FHQWUR#KD
DIILQDWR#OD#ILVLRWHUDSLD#LQ#EDVH#DOOH#QHFHVVLWj#GL#$OHVVLR#+FRQVDSHYROPHQWH#DOOD#VXD#PDJJLRU#SHUPDQHQ]D
LQ#&6(,1#&Lz#KD#SURGRWWR#XQD# VHULH#GL# IDFLOLWD]LRQL#SHU#JOL#RSHUDWRUL#GHO#&6(/# FRPH#SHU# HVHPSLR# OD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#43#GL#6<

PLJOLRU# GLVSRQLELOLWj# GL# $OHVVLR# D# VROOHYDUVL# LQ# SLHGL# GD# Vp/# GDOOD# FDUUR]]LQD/# FRQ# XQD# PLQLPD
LQFHQWLYD]LRQH#GD#SDUWH#GHOO¶RSHUDWRUH1
,QROWUH/# JUD]LH# DO#PDJJLRU# QXPHUR# GL# RUH# SDVVDWH# FRQ# JOL# RSHUDWRUL/# VL# q# VYLOXSSDWD# XQD#PDJJLRU

FRQRVFHQ]D#UHFLSURFD#WUD#$OHVVLR#H#ORUR1#,Q#TXHVWR#PRGR#DQFKH#OD#FRPXQLFD]LRQH/#FKH#GDSSULPD#SDUHYD
LQHVLVWHQWH#DQFKH#D#OLYHOOR#QRQ#YHUEDOH/#RJJL#VHPEUD#GHFLVDPHQWH#SL�#ULFFD#H#LQ#DXPHQWR1
/H# GLIILFROWj# RVVHUYDWH# ULVSHWWR# DL# WUDVIHULPHQWL# GDOOD# FDUUR]]LQD# DO#:&/# QRQ# SUHVHQWDQR# SL�# OH

FDUDWWHULVWLFKH# LQL]LDOL=# SHUPDQH# FLRq# XQD# GLIILFROWj# GL# JHVWLRQH# GD# SDUWH# GHJOL# RSHUDWRUL/#PD# QRQ# q
VHPSUH#SUHYLVWD#XQD#GRSSLD#SUHVHQ]D/#SRLFKp#RJJL#$OHVVLR# q#PROWR#SL�# DWWLYR#QHO# VROOHYDPHQWR/#PD
DQFKH#JOL#RSHUDWRUL#FRQRVFRQR#PROWR#GL#SL�# OH#VXH#SRVVLELOLWj1#6L#UHQGH#QHFHVVDULD# OD#SUHVHQ]D#GL#GXH
RSHUDWRUL#VROR#TXDQGR#XQR#GHL#GXH#q#LQ#GLIILFROWj#R#TXDQGR#ILVLFDPHQWH#LPSRVVLELOLWDWR#+UDSSRUWR#³SHVR
GD#VSRVWDUH´#H#³IRU]D#ILVLFD#GHOO¶RSHUDWRUH´,1
,QILQH/#LO#VHUYL]LR#GL#ULDELOLWD]LRQH#VWD#ODYRUDQGR#PROWR#VXO#UDIIRU]DPHQWR#GL#$OHVVLR#DG#DVVXPHUH#OD

SRVWXUD#VHPL0HUHWWD1#$WWUDYHUVR#O¶XVR#GL#XQ#GHDPEXODWRUH#FRQ#UXRWH/#PDQXEULR#H#FXVFLQR#+WLSR#ZDONHU,/
$OHVVLR#VWD#HVHUFLWDQGRVL#D#VSRVWDUVL#SHU#EUHYLVVLPL#WUDWWL/#FRQ#OH#SURSULH#JDPEH1#+6L#YHGD#O¶$SSHQGLFH
$#LQ#FXL#q#VSLHJDWR#SHU#HVWHVR#O¶LQWHUYHQWR#GHO#VHUYL]LR#GL#ULDELOLWD]LRQH,
,#SURJUHVVL# IDWWL# VLQR#DG#RJJL# VRQR#QRWHYROL1#4XHVWL#HVHUFL]L# UDIIRU]DQR# VLFXUDPHQWH#$OHVVLR#QHOOD

SUHVD#FRQ#JOL#DUWL#VXSHULRUL/#H#TXHVWR#VDUj#XQD#ULVRUVD#SUH]LRVLVVLPD/#FRPH#SRWUHPR#QRWDUH#SL�#DYDQWL#+VL
YHGD#DO#FDSLWROR#9#OD#VFHOWD#GHJOL#DXVLOL#VSHFLILFL#SHU#LO#WUDVIHULPHQWR#GL#$OHVVLR,1

718#9HULILFD#GHOOD#SURSRVWD=

'XQTXH# VH# VL# YXROH# JLj# IDUH# XQD# SLFFROD# YHULILFD/# VL# SXz# RVVHUYDUH# FKH# XQD# EXRQD# FRQRVFHQ]D
UHFLSURFD#ULVSHWWR#DOOH#SURFHGXUH/#DOOH#ULVRUVH/#DOOH#FDSDFLWj#GL#FLDVFXQR#FRLQYROWR/#SHUPHWWH#XQD#QHWWD
VHPSOLILFD]LRQH# GHOO¶DSSURFFLR# DO# FDVR1#6L# DSURQR/# LQ# TXHVWD# VLWXD]LRQH# GL# ³FRQRVFHQ]D#PLJOLRUDWD´/
QXRYH#SRVVLELOLWj#GL#FRPXQLFD]LRQH#FRQ#$OHVVLR1
6L#q#TXLQGL#ULYHODWR#IRQGDPHQWDOH#LO#SHULRGR#GL#SURYD#SURSRVWR#DQWLFLSDWDPHQWH1
,O#SHULRGR#LQL]LDOH#DWWXDOH#SXz#HVVHUH#FRQVLGHUDWR#XQ#RWWLPR#WUDLQLQJ#SHU#WXWWH#OH#SHUVRQH#FRLQYROWH#H

SHU#O¶RUJDQL]]D]LRQH#GHO#FHQWUR#DO#FRPSOHWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#44#GL#6<

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

$EELDPR# JLj# DIIURQWDWR# DOFXQH# GHOOH# SUREOHPDWLFKH# LQFRQWUDWH# QHOO¶DWWLYD]LRQH# GHO# SURJHWWR
GHOO¶HTXLSH/# GL# DPSOLDPHQWR# GHOO¶RUDULR# GL# $OHVVLR/# GD# 45# RUH# D# 681# 2UD# FL# GREELDPR# RFFXSDUH
GLUHWWDPHQWH#GHO#SURJHWWR/#FKH#TXHVWR#HODERUDWR#YXROH#UHDOL]]DUH/#LQVHUHQGRVL#QHO#FRQWHVWR#GHVFULWWR1
/H#VFHOWH#GL#DXVLOL#FKH#SURSRUUz#SRWUDQQR#HVVHUH# UHDOL]]DWH#FRQFUHWDPHQWH1# ,O#SURJHWWR# ULFRSUH#GXH

GLYHUVH#DUHH#GL#DSSOLFD]LRQH#GHOOH#WHFQRORJLH#SHU#GLVDELOL1#3DUWLDPR#GDOO¶RELHWWLYR#JHQHUDOH#FKH#q=

$VVLFXUDUH#DOO¶XWHQWH/#H#DOOH#SHUVRQH#FKH#VL#RFFXSDQR#GL#OXL/#LO#PDJJLRU#EHQHVVHUH#SRVVLELOH1

814#'XH#RELHWWLYL=#³WUDVIHULPHQWR´#H#³FRPXQLFD]LRQH´

'DOO¶RELHWWLYR#JHQHUDOH#QH#GLVFHQGRQR#DOWUL#SL�#VSHFLILFL=

Q� 2%,(77,9,#VSHFLILFL $EEUHYLD]LRQL#-
4 'LPLQXLUH#LO#FDULFR#DVVLVWHQ]LDOH#GHOOD#IDPLJOLD 2EWY#$

5 5HQGHUH#VRVWHQLELOH#O¶RUJDQL]]D]LRQH#GHO#&6(#+LQ#WHUPLQL#GL#QXPHUR#H
³PDQR#G¶RSHUD´#GHJOL#RSHUDWRUL#FRLQYROWL#QHO#WUDVI1#LQ#EDJQR,

2EWY#7#+GRYH#7#VWD#SHU
7UDVIHULPHQWR,

6 2IIULUJOL#OD#SRVVLELOLWj#GL#FRPXQLFDUH#L#SURSUL#ELVRJQL1 2EWY#F0%
7 2IIULUJOL#OD#SRVVLELOLWj#GL#FRPXQLFDUH#OH#SURSULH#SUHIHUHQ]H 2EWY#F03
8 ,QWHJUDUOR#DO#PDVVLPR#QHOOH#UHOD]LRQL#FRQ#L#FRPSDJQL#H#QHOOH#DWWLYLWj1 2EWY#,
7DEHOOD#4=#JOL#RELHWWLYL#VSHFLILFL#+-,1#/H#DEEUHYLD]LRQL#LQ#JUDVVHWWR#VRQR#TXHOOH#ULJXDUGDQWL#JOL#RELHWWLYL

VWUHWWDPHQWH#OHJDWL#DO#SUHVHQWH#HODERUDWR1

7XWWL# TXHVWL# VRQR# UDJJLXQJLELOL#PD# q# LPSRUWDQWH# FKH# VLDQR# TXDQWLILFDELOL# SHU# HVVHUH# YHULILFDELOL1
'XQTXH# SRVVLDPR# HIIHWWLYDPHQWH# WUDGXUUH# FLDVFXQR# GL# HVVL# LQ# ULIHULPHQWR# DG# XQD# VRUWD# GL# XQLWj# GL
PLVXUD1
*OL#RELHWWLYL#5/#6/#7#LQ#³WDEHOOD#4´#FRUULVSRQGRQR#DJOL#LQWHUYHQWL#FKH#FRPSRQJRQR#LO#SURJHWWR1

815#(YROX]LRQH#SUREDELOH#LQ#DVVHQ]D#GL#LQWHUYHQWR#VXO#³WUDVIHULPHQWR´

$OO¶LQWHUQR#GL#WXWWD#OD#VWUXWWXUD#&6(#QRQ#HVLVWRQR#EDJQL#DWWUH]]DWL#FRQ#XQ#VROOHYDWRUH#DG#LPEUDJDWXUD1
/¶LQWURGX]LRQH#GL#XQ#DXVLOLR#GL#TXHVWR#WLSR/#DYUHEEH#XQ#FRVWR#LPSRQHQWH#SHU#O¶,VWLWXWR1#,QROWUH#q#GD#WHQHU
SUHVHQWH# FKH#$OHVVLR# VDUHEEH# O¶XQLFR# DG# XVXIUXLUQH1# 6DUHEEH# TXLQGL# HFFHVVLYR# SHQVDUH# GL# SURSRUUH
DOO¶,VWLWXWR# OD#VSHVD#SHU#XQ#DXVLOLR#GL#TXHVWR#JHQHUH/#FKH/#IUD# O¶DOWUR/#ULFKLHGH#XQD#SHVDQWH# LVWDOOD]LRQH1
,QILQH#q#GD#FRQVLGHUDUH#FKH#LO#WHPSR#G¶LPSLHJR#SHU#LO#WUDVIHULPHQWR/#FRQ#XQD#DWWUH]]DWXUD#GL#TXHO#WLSR/
QRQ#q#LQIHULRUH#DL#8#PLQXWL/#FRPH#LQYHFH#VDUHEEH#DXVSLFDELOH1
1RQ#VRQR#SUHYLVWL#QHO#SHUVRQDOH#GHO#&6(/#JOL#$6$#+DXVLOLDUL#VRFLR#DVVLVWHQ]LDOL,#RSSXUH#JOL#216161

+RSHUDWRUL# VRFLR# VDQLWDUL,/# LO# TXDOH# LPSLHJR# SRWUHEEH# HVVHUH# GL# VXSSRUWR# SHU# VLWXD]LRQL# FRPH# TXHVWH1
7XWWDYLD/#L#FRVWL/#SHU#XQD#ILJXUD#GL#TXHVWR#WLSR/#SHU#XQ#VROR#XWHQWH/#VDUHEEHUR#YHUDPHQWH#VSURSRU]LRQDWL1
,Q# &6(/# O¶XVR# GL# XQ# DXVLOLR# DGDWWR# DOOD# VLWXD]LRQH# GHVFULWWD/# QRQ# q# LQGLVSHQVDELOH># WXWWDYLD

SHUPDQJRQR#GXEEL#VXOOH#GLIILFROWj#RJJHWWLYDPHQWH#HVLVWHQWL#QHO#VROOHYDPHQWR#GL#$OHVVLR/#FKH#SHVD#97
.J#H#FKH#FROODERUD#SRFR#FRQ#FKL#OR#VROOHYD1
4XDOFXQR#GHJOL#HGXFDWRUL#SRWUHEEH#DFFXVDUH#FRO#WHPSR#GHL#GLVWXUEL#DOOD#VFKLHQD1
$OWUL# SRWUHEEH# WURYDUH# GHOOH# VWUDWHJLH# SHU# HYLWDUH# WDOH# VLWXD]LRQH/# LQ#PRGR# GD# ODVFLDUH# DG# DOWUL# LO

FRPSLWR#GHOO¶DFFRPSDJQDPHQWR#LQ#EDJQR1
5HVWD# FRPXQTXH# LPSHJQDWLYR# O¶XWLOL]]R# GL# GXH# SHUVRQH# SHU# FKL# QRQ# ULHVFH# GD# VROR# D# VROOHYDUH# LO

SHVR1
,QILQH# L#PHPEUL# GHOOD# IDPLJOLD/# FRO# WHPSR/# SRWUHEEHUR# QRQ# VHQWLUVL# SL�# LQ# JUDGR# GL# HIIHWWXDUH# LO

VROOHYDPHQWR#VHQ]D#DOFXQ#DXVLOLR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#45#GL#6<

816#(YROX]LRQH#SUREDELOH#LQ#DVVHQ]D#GL#LQWHUYHQWL#VXOOD#³FRPXQLFD]LRQH´

,QQDQ]LWXWWR# VL# SRWUHEEH# DUULYDUH# WURSSR# WDUGL# D# VFRSULUH# FKH#$OHVVLR# SXz# WURYDUH# XQD# IRUPD# GL
FRPXQLFD]LRQH# YDOLGD# H# XWLOL]]DELOH# LQ# YDULH# VLWXD]LRQL1#$G# XQ# FHUWR# SXQWR# SRWUHEEH# QRQ# SRWHU# SL�
DFTXLVLUH# DOWUH# FRPSHWHQ]H# H# DELOLWj1# 6L# q# JLj/# D# SDUHU#PLR# DVSHWWDWR#PROWR# SHU# LQYHVWLUH# LQ# TXHVWR
FDPSR1#,QIDWWL#OH#SUHRFFXSD]LRQL#SULPD#HUDQR#EHQ#DOWUH1#6ROR#RJJL#SUREDELOPHQWH#q#SRVVLELOH#LQL]LDUH#D
SHQVDUH#DOOH# IRUPH#GL#FRPXQLFD]LRQH1#/D# IDPLJOLD# VL#PRVWUD#RJJL#PROWR# LQWHUHVVDWD#H#GLVSRQLELOH#DG
LQWUDSUHQGHUH# TXHVWR# SHUFRUVR># PL# ULIHULVFR# DQFKH# DOO¶LSRWHVL# GHOOD# QHXURSVLFKLDWULD# GL# LQYLDUH# OD
IDPLJOLD#LQ#XQ#FHQWUR#VSHFLDOL]]DWR1
&RPXQTXH#VH#O¶LQWHUYHQWR#QRQ#YHQLVVH#DFFROWR/#RYYLDPHQWH#QRQ#DFFDGUHEEH#QXOOD#GL#JUDYH>#LQIRQGR

VL# WUDWWHUHEEH# GL# DXVLOL# DWWL# VRODPHQWH# D# UHQGHUH# SL�# FRPSUHQVLELOH# FLz# FKH# JLj# LQ# TXDOFKH#PRGR# L
IDPLOLDUL#H#JOL#HGXFDWRUL#VDQQR#LQWHUSUHWDUH1#6L#SHUGHUHEEH#SHUz#O¶RFFDVLRQH#³HYROXWLYD´#GL#VSHULPHQWDUH
XQ#FRGLFH#FRPXQLFDWLYR#GHFLVDPHQWH#SL�#HIILFDFH/#SURSULR#QHO#PRPHQWR#LQ#FXL#q#SRVVLELOH#LQWHUYHQLUH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#46#GL#6<

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

914#,QWHUYHQWL#FKH#FRPSRQJRQR#LO#SURJHWWR

,17(59(172 $86,/,2
7(03,#',#$''(675$0(172

$//¶862
,1#5,63267$
$//¶2%79

7UDVIHULPHQWR#GD
FDUUR]]LQD#D#ZF#H
YLFHYHUVD

6ROOHYDWRUH#³$NXDNDOGD´ 506#VHWWLPDQH 2EWY#7#+H#REWY#$,

&RPXQLFD]LRQH#GHO
ELVRJQR#GHO#EDJQR

8Q#FRPXQLFDWRUH
³%LJ0DFN´ 4#PHVH 2EWY#F#0#%

(VSUHVVLRQH#GL#VFHOWH
+GLVFULPLQD]LRQH#WUD
FRSSLH#GL#SUHIHUHQ]H,

'XH#%LJ0DFN
+FRQ#GXH#ILJXUH#H#GXH
PHVVDJJL#YRFDOL#GLYHUVL,

'DL#5#PHVL#LQ#VX 2EWY#F#0#3

7DEHOOD#5=#GHVFUL]LRQH#VFKHPDWLFD#GHO#SURJHWWR

915#5LGXUUH#LO#FDULFR#DVVLVWHQ]LDOH#SHU#OD#IDPLJOLD#+2EWY#$,

$OHVVLR#QHFHVVLWD#GL#XQD#RVVHUYD]LRQH#FRVWDQWH#SHU#57#RUH#DO#JLRUQR1#6RODPHQWH#QHOOH#RUH#QRWWXUQH#VL
ULGXFH#LO#OLYHOOR#GL#DWWHQ]LRQH/#PD#VRYHQWH#FDSLWD#FKH#VYHJOL#L#IDPLOLDUL#LQ#SLHQD#QRWWH1
,Q# GHILQLWLYD# OD# IDPLJOLD# GHYH# YHJOLDUH# VX# $OHVVLR# VHPSUH/# RYYLDPHQWH# HVFOXVL# L# WHPSL# LQ# FXL

IUHTXHQWD#LO#&6(1#3RVVLDPR#TXDQWLILFDUH#LQ#FLUFD#;#RUH#JLRUQDOLHUH#LO#WHPSR#LQ#FXL/#HVFOXVL#L#IHVWLYL/#OD
IDPLJOLD#q#JLj#DOOHYLDWD#GDO#FDULFR#GL#JHVWLRQH#GL#$OHVVLR1
&KLDUDPHQWH# SHU# LO# UDJJLXQJLPHQWR# GL# TXHVWR# RELHWWLYR# QRQ# q# VWDWR# QHFHVVDULR# LQWURGXUUH# DOFXQ

DXVLOLR#FKH#QRQ#IRVVH#JLj#LQ#SRVVHVVR#DOOD#IDPLJOLD1#/D#PLD#YDOXWD]LRQH#QRQ#WHUUj#TXLQGL#FRQWR#GL#WDOH
RELHWWLYR/#VH#QRQ#SHU#LO#IDWWR#FKH#RJQXQR#GHJOL#DXVLOL#SURSRVWL#SRWUDQQR#HVVHUH#XWLOL]]DWL#DQFKH#D#FDVD/
SURSULR#SHU#OD#ORUR#EXRQD#WUDVSRUWDELOLWj#H#SHU#LO#ORUR#LQJRPEUR#PROWR#ULGRWWR1

916#/¶LQWHUYHQWR#VXOOD#JHVWLRQH#GHO#³EDJQR´#QHO#FRQWHVWR#&6(#+2EWY#7,

4XL# VL# SUHVHQWD# JLj# XQ# SULPR# SUREOHPD# GL# TXDQWLILFD]LRQH=# LO# FDULFR# SHU# O¶RUJDQL]]D]LRQH# QRQ# q
VSHFLILFDPHQWH#PLVXUDELOH1
)LVVLDPR#TXLQGL#DOFXQL#³SDOHWWL´=
4,# XQ#VROR#DVVLVWHQWH#LQ#EDJQR#FRQ#$OHVVLR1
5,# 8#PLQXWL#DO#PDVVLPR#SHU#RJQL#VSRVWDPHQWR#GDOOD#FDUUR]]LQD#DO#:&
6,# XWLOL]]DUH#LO#PHQR#SRVVLELOH#OD#SUHVWDQ]D#ILVLFD#GHOO¶DVVLVWHQWH
'HQRPLQLDPR#TXHVWL#SXQWL#FRPH#³LSRWHVL#GL#2EWY#7´
'REELDPR#VRWWROLQHDUH#FKH#LO#VROR#PLJOLRUDPHQWR#GHO#WUDVIHULPHQWR#LQ#EDJQR#SRWUHEEH#QRWHYROPHQWH

VHPSOLILFDUH#OD#VLWXD]LRQH#RUJDQL]]DWLYD1
$WWXDOPHQWH#OD#VLWXD]LRQH#VHQ]D#DXVLOLR#SUHYHGH=

4,# XWLOL]]R#SUHYDOHQWH#GL#5#DVVLVWHQWL
5,# SL�#GL#8#PLQXWL#SHU#RJQL#WUDVIHULPHQWR
6,# XWLOL]]R#GHOOD#SUHVWDQ]D#ILVLFD#GHJOL#RSHUDWRUL

/¶D]LRQH#GHO# WUDVIHULPHQWR# LQ#EDJQR#VL# ULSHWH#DOPHQR#7#YROWH#HQWUR# OH#;#RUH#H# WXWWL# L#JLRUQL/#VHQ]D
FRQWDUH#DOWUL#SRVVLELOL#VSRVWDPHQWL#+VXOOD#VHGLD#SHU#HVHPSLR,1
3HU# VHPSOLILFDUH# OD# FRPSUHQVLRQH# GL# TXHVWD# VWUXWWXUD]LRQH#PL# VSLHJKHUz#PHJOLR# FRQ# OD# VHJXHQWH

WDEHOOD#ULDVVXQWLYD=



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#6<

3UHVHQ]D#GHOO*DXVLOLR#SHU#LO
WUDVIHULPHQWR

5DSSRUWR#QXPHULFR
(GXFDWRUH#=#8WHQWL

)RU]D#PDQXDOH
LPSLHJDWD

7HPSR#LPSLHJDWR#SHU
FLDVFXQ#WUDVIHULPHQWR

VHQ]D#DXVLOLR ###5=4#+4, 0LQLPD !#8#PLQ
VHQ]D#DXVLOLR ##4=4+5, (OHYDWD !#8#PLQ
&RQ#DXVLOLR 4=4 0LQLPD ?#8#PLQ

7DEHOOD#6=#UDIIURQWR#GHOOH#VLWXD]LRQL#SRVVLELOL/#FRQ#H#VHQ]D#OD#SUHVHQ]D#GL#XQ#DXVLOLR#VSHFLILFR#SHU#LO
WUDVIHULPHQWR#GDOOD#FDUUR]]LQD#DO#:&#H#YLFHYHUVD1

1RWD#4=#VL#RVVHUYD#FKH#PHQWUH#L#GXH#HGXFDWRUL#VRQR#LPSHJQDWL#VX#$OHVVLR/#DOPHQR#8#XWHQWL#SRWUHEEHUR
HVVHUH#VHQ]D#HGXFDWRUH#SHU#SL�#GL#8#PLQXWL/#R#FRQ#XQ# WHU]R#HGXFDWRUH# +FRPXQTXH#PDL#QHVVXQR#GHJOL
RSHUDWRUL#VDUHEEH#LPSLHJDELOH/#SHUFKp#VRQR#JLj#WXWWL#RFFXSDWL#FRQ#DOWUL#XWHQWL,1

1RWD#5=#LQROWUH#SXU#LPSLHJDQGR#XQ#VROR#RSHUDWRUH/#TXHVWL#GRYUHEEH#HVVHUH#GL#EXRQD#SUHVWDQ]D#ILVLFD/
SRLFKp#$OHVVLR#SHVD#ROWUH#93#.J1

917#*OL#LQWHUYHQWL#VXOOD#FRPXQLFD]LRQH#+2EWY#&,

)LQ#GDO#SULPR#DSSURFFLR#FRQ#$OHVVLR#FL#VL#UHQGH#FRQWR#GL#TXDQWR#VDUHEEH#QHFHVVDULR# LVWDXUDUH#XQD
TXDOFKH# IRUPD# GL# GLDORJR1# 3HU# TXHVWD# IRQGDPHQWDOH# HVLJHQ]D# PL# VRQR# DYYDOVR# GHJOL# VWXGL# VXOOD
&RPXQLFD]LRQH# $XPHQWDWLYD# H# $OWHUQDWLYD1#0D# SULPD# VSLHJKHUHL# EUHYHPHQWH# LO# OLYHOOR# DWWXDOH# GL
FRPXQLFD]LRQH1
$OHVVLR# QRQ# XWLOL]]D# OD# FRPXQLFD]LRQH# YHUEDOH1# 7XWWDYLD# q# FDSDFH# GL# FRPXQLFDUH# SHU#PH]]R# GL

DOFXQL# VHJQDOL/# QRWL# D# FKL# OR# FRQRVFH# EHQH1# 6L# WUDWWD# GL# XQ# FRGLFH# XQLFR# H# SHUVRQDOH/# VYLOXSSDWR
QHOO¶DPELHQWH#IDPLOLDUH1#,#VHJQDOL#XWLOL]]DWL#GD#$OHVVLR/#LQYLDWL#D#FKL#OR#FLUFRQGD/#UDSSUHVHQWDQR#HVLJHQ]H
R#SUHIHUHQ]H#GL#WLSR#SULPDULR1
'XQTXH# VDUj# QRVWUR# FRPSLWR# SLDQLILFDUH# O¶XWLOL]]R# GL# XQ# DXVLOLR# FKH# SRVVD# SHUPHWWHUH# DG#$OHVVLR# GL
FRPXQLFDUH# XQ#PHVVDJJLR# YHUEDOH/# FKLDUDPHQWH# FRPSUHQVLELOH# D# WXWWL/# R# SHUORPHQR# D# FRORUR# FKH# VL
RFFXSDQR#GHOOD#VXD#DVVLVWHQ]D1
2JJL# VL# SXz# UDJLRQHYROPHQWH# FRQWDUH# VXOOR# VYLOXSSR# GHL# FRVLGGHWWL# ³FRPXQLFDWRUL´1# (VVL/

SHUPHWWRQR/#D#FKL#QRQ#KD#OD#YHUEDOL]]D]LRQH/#GL#IDU#HPHWWHUH#L#PHVVDJJL#SUH0UHJLVWUDWL#H#SHUVRQDOL]]DWL1
2FFRUUH#DOPHQR#XQ#PLQLPR#GL#LQWHQ]LRQDOLWj#FRPXQLFDWLYD#H#SRWHQ]LDOLWj#PRWRULH#UHVLGXH1

918#/¶LQWHUYHQWR#VXOOD#FRPXQLFD]LRQH#GHL#ELVRJQL#ILVLRORJLFL#+2EWY#F0%,

$WWXDOPHQWH#$OHVVLR#ULHVFH#D#FRPXQLFDUH#FRQ#L#VXRL#HGXFDWRUL#LQ#TXHVWR#PRGR=#TXDQGR#JOL#RSHUDWRUL
ULWHQJRQR#FKH#VLD# LO#PRPHQWR#GL#DFFRPSDJQDUH#$OHVVLR# LQ#EDJQR/#DYYLFLQDQR# OD#FDUUR]]LQD#DOOD#SRUWD
GHO#EDJQR>#VH#$OHVVLR#WHQWD#GL#DIIHUUDUOD/#DOOXQJDQGRVL#LQ#TXHOOD#GLUH]LRQH/#FLz#VWD#D#VLJQLILFDUH#FKH#KD
ELVRJQR#GL#DQGDUH#LQ#EDJQR1
4XHVWR#PRGR#GL#FRPXQLFDUH/#FRQ#XQ#JHVWR/#XQ#DOOXQJDPHQWR#GHO#EUDFFLR/#q#XWLOL]]DWR#DQFKH#D#FDVD#H

FL# ID# FDSLUH# LQHTXLYRFDELOPHQWH# FKH#$OHVVLR# VD#PDQLIHVWDUH# OD# VXD# LQWHQ]LRQH# DWWUDYHUVR#XQ# ³VFULSW´/
RYYHUR# DWWUDYHUVR# XQR# VFKHPD# DFTXLVLWR# DO# SXQWR# GD# SRWHUOR# ULFRQRVFHUH# QHO# PRPHQWR# LQ# FXL# VL
ULSUHVHQWD1#,Q#UHDOWj#VL# WUDWWD#GL#XQ# LQVLHPH#GL#D]LRQL#VHPSOLFHPHQWH# ULFRQRVFLELOL# LQ#XQ#XQLFR#EORFFR/
XQR#VFULSW/#DSSXQWR#+'L#%ODVLR/#4<<8,1#6L#WUDWWD#TXLQGL#GL#PRGLILFDUH#LO#SUHFHGHQWH#VFULSW#H#LQ#VRVWDQ]D
LQWURGXUUH# QHO# FRQWHVWR# HOHPHQWL# QXRYL# FKH# YHQJDQR# SRL# DFTXLVLWL# DO# SXQWR# GD# HVVHUH# ULFRQRVFLELOL
VHPSUH1

919#/¶LQWHUYHQWR#VXOOD#FRPXQLFD]LRQH#GHOOH#SUHIHUHQ]H#+2EWY#F03,

$OHVVLR# SRVVLHGH# XQ#PLQLPR# LQWHQWR# FRPXQLFDWLYR1#1HOOD# VXD# FDUWHOOD# HGXFDWLYD# KR# ULWURYDWR# GHO
PDWHULDOH#FKH#DWWHVWD#TXHVWD#FDSDFLWj1#0D#FLz#FKH#q#SL�#LPSRUWDQWH#q#FKH#$OHVVLR#DJLVFH#LO#VXR#LQWHQWR/
LQ#PRGR#DVVROXWDPHQWH#LQGXEELR1#,QIDWWL#FRVu#DYYLHQH#TXDQGR#YHGH#R#FRJOLH#OD#SUHVHQ]D#GL#GHWHUPLQDWL



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#6<

FLEL#D# OXL#SDUWLFRODUPHQWH#JUDGLWL1# ,#JHQLWRUL#VSLHJDQR#FKH#TXDQGR#VFRSUH#DG#HVHPSLR# OH#FDUDPHOOH/#VL
DWWLYD#SHU#ULFHUFDUOD/#DQFKH#GHQWUR#L#PRELOL#+GL#FDVD#VXD,#H#FKH#ULHVFH#DG#DSULUOL/#SHU#DIIHUUDUH#O¶RJJHWWR
GHVLGHUDWR1#4XLQGL#TXHVWD#DWWLYD]LRQH#PRWRULD#q#VLFXUDPHQWH#XWLOL]]DELOH#H#FDQDOL]]DELOH#SHU#RULHQWDUOR
D#SRWHQ]LDUH#OD#FDSDFLWj#FRPXQLFDWLYD1
'XQTXH# O¶LQWHUHVVH# SHU# DOFXQL# FLEL# +O¶LQWHQ]LRQDOLWj/# OD# PRWLYD]LRQH,# H# O¶DWWLYD]LRQH# PRWRULD

FRUULVSRQGRQR#HVDWWDPHQWH#D#FLz#GL#FXL#QHFHVVLWHUHPPR#SHU#O¶XWLOL]]R#GL#XQ#FRPXQLFDWRUH1#&KLDUDPHQWH
QRQ# SRVVLDPR# SHQVDUH# FKH#$OHVVLR# XWLOL]]L# GD# VXELWR# XQ# VLPLOH# DXVLOLR1#0D# VLFXUDPHQWH# SRVVLDPR
LSRWL]]DUH# XQ# SHUFRUVR# GL# WUDLQLQJ# FKH# OR# FRQGXFD# DO# UDJJLXQJLPHQWR# GL# WDOH# RELHWWLYR# +YHGUHPR# DO
FDSLWROR#:16151#FRPH#VDUj#SRVVLELOH#FRQILJXUDUH#XQ#WUDLQLQJ#VXOO¶XVR#GHOO¶DXVLOLR,1#4XHVW¶XOWLPR#SHUDOWUR
QRQ#VDUHEEH#QHFHVVDULR#WDQWR#D#OXL#TXDQWR#VRSUDWWXWWR#DJOL#RSHUDWRUL#H#DL#VXRL#JHQLWRUL1#,Q#GHILQLWLYD#q#XQ
RELHWWLYR#FKH#PLJOLRUHUHEEH#OD#VXD#LQWHJUD]LRQH#VRFLDOH/#DOPHQR#QHL#FRQWHVWL#GD#OXL#IUHTXHQWDWL1
3HQVR# FKH# VL# SRWUDQQR# XWLOL]]DUH# LQ# FRSSLD# GXH# FRPXQLFDWRUL# %LJ0DFN/# PD# DSSURIRQGLUHPR

VXFFHVVLYDPHQWH#TXHVWH#WHPDWLFKH#SHU#OD#VFHOWD#GHOO¶DXVLOLR#DO#FDSLWROR#:1

91:#/¶LQWHJUD]LRQH#QHO#FRQWHVWR#GHO#&6(#+2EWY#,,

3HU# LO# UDJJLXQJLPHQWR# GL# TXHVWR# RELHWWLYR# PL# VRIIHUPHUz# SRFR/# PD# QRQ# SHU# TXHVWR# HVVR# q# GD
FRQVLGHUDUVL#PHQR# LPSRUWDQWH1# ,Q#TXHVWR#SURJHWWR/# OR#VFRSR# IRQGDPHQWDOH#q#TXHOOR#GL# ULFHUFDUH#DXVLOL
FKH# SHUPHWWDQR# LO# UDJJLXQJLPHQWR# GL# DOFXQL# RELHWWLYL# SURSRVWL1#4XLQGL/# SXU# ULPDQHQGR# LQ# OLQHD# FRQ
O¶RELHWWLYR/#QRQ#SRVVLDPR#LQGLYLGXDUH#DXVLOL#FKH#VHUYDQR#QHOOR#VSHFLILFR#DG#DXPHQWDUH#³O¶LQWHJUD]LRQH
QHO#FRQWHVWR#&6(1´1#'REELDPR#GXQTXH#GHGXUUH#TXHVWR#RELHWWLYR#GDO#SURJHWWR#LQ#JHQHUDOH1
$EELDPR#SRL#JLj#RVVHUYDWR#FKH#DOFXQL# VXJJHULPHQWL/#SURYHQLHQWL#GDO# VHUYL]LR#GL# ULDELOLWD]LRQH#GHO

FHQWUR/# VLDQR# JLj# XQ# IRQGDPHQWDOH# SDVVR# LQ# DYDQWL# SHU# O¶LQWHJUD]LRQH# GL#$OHVVLR=#PL# ULIHULVFR# DOOD
SURSRVWD#GL#SRUUH#GHL#FXVFLQL/#QHJOL#DPELHQWL#GHO#&6(/#VXL#TXDOL#OXL#VWHVVR/#PD#DQFKH#L#VXRL#FRPSDJQL/
SRVVDQR#SDVVDUH#XQ#SLDFHYROH#PRPHQWR#GL#GLVWHQVLRQH#LQVLHPH/#QHO#GRSR#SUDQ]R1#$QFKH#DOWUH#VRQR#OH
RFFDVLRQL#LQIRUPDOL#LQ#FXL#DYYLHQH#TXHVWR#SDVVDJJLR1
'HYR# SHUz# DPPHWWHUH# FKH# YHGHUH# $OHVVLR# VHGXWR# VX# TXHVWL# FXVFLQL/# FRQ# LO# JUXSSHWWR# GHL# VXRL

FRPSDJQL/#VHQ]D#O¶RQQLSUHVHQWH#FDUUR]]LQD/#KD#GDWR#D#WXWWL#OD#SRVVLELOLWj#GL#VFRSULUOR#ILQDOPHQWH#LQ#XQD
QXRYD# OXFH=# VL# GLPRVWUD#PROWR# DIIHWWXRVR# H# FRPSLDFHQWH# YHUVR# JOL# DOWUL/#PD# VRSUDWWXWWR/# JOL# DOWUL# VL
UHOD]LRQDQR#FRQ#OXL#LQ#PRGR#PROWR#SL�#LPPHGLDWR#H#DOOD#SDUL1

91;#,#FULWHUL#SHU#OD#SUHIHUHQ]D#GHJOL#DXVLOL#VFHOWL

1HOOD# SULPD# SDUWH# GHOO¶DQDOLVL# GHJOL# RELHWWLYL# GHO# SURJHWWR/# DEELDPR# DQDOL]]DWR# OD# QHFHVVLWj# GL
ULWURYDUH# XQ# DXVLOLR# SHU# LO# WUDVIHULPHQWR# GDOOD# FDUUR]]LQD# DO#:&1# ,Q# XQD# VHFRQGD# SDUWH# DEELDPR
DQDOL]]DWR# L# SUREOHPL# UHODWLYL# DOOD# FRPXQLFD]LRQH# H# OD# SRVVLELOLWj# GL# LQWURGXUUH# O¶XVR# GL# XQ
FRPXQLFDWRUH1
1DWXUDOPHQWH#LO#YHQWDJOLR#GL#DXVLOL#SUHIHULELOL#q#PROWR#YDVWR#SHU#HQWUDPEH#OH#SURSRVWH1#3HU#WHQWDUH#GL

IDUH#XQD#SULPD# VFUHPDWXUD/#KR# LQGLYLGXDWR#GHJOL#RELHWWLYL#JLj#GL#SHU# Vp#PROWR# VHOHWWLYL/#FKH#DEELDPR
DQDOL]]DWR#DO#FDSLWROR#81#$#TXHVWR#SXQWR#LO#FRPSLWR#QRQ#GRYUHEEH#HVVHUH#GLIILFLOH1#7XWWDYLD/#QRQRVWDQWH
OD# VSHFLILFLWj# GHJOL# RELHWWLYL/# LO# FDPSR# GL# ULFHUFD# HUD# DQFRUD# PROWR# DPSLR1# 3HU# XVFLUH# GD# TXHVWR
³HPSDVVH´/#PL#VRQR#DYYDOVR#GHOOD#YDVWD#EDQFD#GDWL#GHO#6,9$1
$WWUDYHUVR#GL#HVVD#KR#SRWXWR#VHOH]LRQDUH#H#YLVLRQDUH/#WXWWL#JOL#DXVLOL#FKH#VRWWRVWDYDQR#DOOH#VSHFLILFKH

ULFKLHVWH1
,#FULWHUL#XWLOL]]DWL#SHU#OD#ULFHUFD#GHOO¶DXVLOLR#SHU#LO#WUDVIHULPHQWR#VRQR#HOHQFDWL#TXL#GL#VHJXLWR=
4,# 1RQ#GHYH#ULFKLHGHUH#DOFXQD#LVWDOOD]LRQH
5,# 'HYH#HVVHUH#XWLOL]]DELOH#GD#XQ#VROR#RSHUDWRUH1
6,# 'HYH#HVVHUH#SRFR#LQJRPEUDQWH
7,# 'HYH#FRQVHQWLUH#LO#WUDVIHULPHQWR#LQ#SRFKL#PLQXWL
8,# 'HYH#SRWHU#VIUXWWDUH#OD#IRU]D#GHOOH#EUDFFLD#GL#$OHVVLR#D#YDQWDJJLR#GHL#VXRL#DUWL#LQIHULRUL#+VL#YHGD

LO#ULIHULPHQWR# LQ#DSSHQGLFH#$/# LQ#FXL#VL#SDUOD#GHOO¶XWLOLWj#GL#DOFXQL#HVHUFL]L#GL#GHDPEXOD]LRQH/
FKH#$OHVVLR#VWD#JLj#FRQGXFHQGR/#SRWHQ]LDQGR#JOL#DUWL#VXSHULRUL/#DO#ILQH#GL#SRWHUVL#VRVWHQHUH#FRQ
OH# EUDFFLD/# DO# PDQXEULR# GHO# GHDPEXODWRUH1# 4XHVWL# HVHUFL]L# VRQR# LPSRUWDQWL# SHUFKp/# FRPH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#6<

YHGUHPR/# O¶DXVLOLR#$NXDNDOGD# VFHOWR/# VL#EDVD# VXOOD#FDSDFLWj#GHO# VRJJHWWR#GL# VRVWHQHUVL#FRQ# OD
IRU]D#GHOOH#SURSULH#EUDFFLD,1

9,# 'HYH# HVVHUH# SUHVFULYLELOH# GDO#PHGLFR# R# ULFRQGXFLELOH# DO# QRPHQFODWRUH# WDULIIDULR# R# DYHUH# XQ
FRVWR#FRQWHQXWR#HQWUR#L#533#¼#+VSHVD#DFFHVVLELOH#SL�#R#PHQR#D#WXWWL,1

,#FULWHUL#XWLOL]]DWL#SHU#OD#ULFHUFD#GHOO¶DXVLOLR#SHU#LO#SRWHQ]LDPHQWR#GHOOD#FRPXQLFD]LRQH#VRQR=
4,# 'HYH#SUHVHQWDUVL#FRPH#XQ#RJJHWWR#GL#XVR#HVWUHPDPHQWH#VHPSOLFH1
5,# 'HYH#DYHUH#OD#SRVVLELOLWj#VL#LQVHULUYL#XQ#LPPDJLQH#TXDOXQTXH#H#SHUVRQDOL]]DWD1
6,# 'HYH#ULVXOWDUH#FRPSDWLELOH#FRQ#OH#FDSDFLWj#PRWRULH#GL#$OHVVLR1
7,# 'HYH#ULVXOWDUH#FRPSDWLELOH#FRQ#OH#FDSDFLWj#FRJQLWLYH#GL#$OHVVLR1
8,# 'HYH#FRQVHQWLUH#O¶XWLOL]]R#DQFKH#LQ#SUHVHQ]D#GL#XQD#HYROX]LRQH#GL#WDOL#FDSDFLWj
9,# 'HYH# HVVHUH# SUHVFULYLELOH# GDO#PHGLFR# R# ULFRQGXFLELOH# DO# QRPHQFODWRUH# WDULIIDULR# R# DYHUH# XQ

FRVWR#FRQWHQXWR#HQWUR#L#533#¼#+VSHVD#DFFHVVLELOH#SL�#R#PHQR#D#WXWWL,1

91<#3UHUHTXLVLWL#SHU#OD#VFHOWD#GHJOL#DXVLOL#SHU#OD#FRPXQLFD]LRQH

7XWWL#TXHVWL/#DSSHQD#DQWLFLSDWL#DO#SDUDJUDIR#SUHFHGHQWH/#ULWHQJR#VLDQR#SUHUHTXLVLWL#LQGLVSHQVDELOL#SHU
OD# VFHOWD# GL# XQ# DXVLOLR# FRPH# XQ# ³FRPXQLFDWRUH´=# GXQTXH# $OHVVLR# KD# JLj# XWLOL]]DWR# LQ# PDQLHUD
FLUFRVWDQ]LDWD#RJQXQR#GL#HVVL1#$#TXHVWR#SXQWR#GREELDPR#³XVDUH´#WDOL#SUHUHTXLVLWL1#(¶#RSSRUWXQR#SHUFLz
FRQVLGHUDUOL# FRPH# ULVRUVH# GD# ILQDOL]]DUH# DOO¶XVR# GL# XQR# VWUXPHQWR/# FKH# PLJOLRUHUHEEH# LO# OLYHOOR# GL
FRPXQLFD]LRQH#UDJJLXQWR#VLQR#DG#RUD1
3HU#VHPSOLFLWj#H#PDJJLRU#FKLDUH]]D#HVSRUUz#WXWWL#L#³SUHUHTXLVLWL#±#ULVRUVD´#GL#VHJXLWR=

4,# (VLVWHQ]D#GL#XQ#FRGLFH#FRPXQLFDWLYR#SHUVRQDOL]]DWR
5,# ,O#FRGLFH#FRPXQLFDWLYR#q#LQWHQ]LRQDOH
6,# &RPSUHQVLRQH#PLQLPD#GHO#OLQJXDJJLR#SDUODWR
7,# &RPSUHQVLRQH#PLQLPD#GHOOH#LPPDJLQL#FRQ#UHD]LRQH#SLDFHYROH#H#LQWHUHVVH
8,# $FFHWWD]LRQH#GHOO¶XVR#GHO#FRPXQLFDWRUH#GD#SDUWH#GL#$OHVVLR#+VH#$OHVVLR#ULILXWDVVH#QRQ#VDUHEEH

SRVVLELOH#SURFHGHUH,
9,# 3UHVHQ]D#GL#SRWHQ]LDOLWj#+LQHVSORUDWH#R#SRFR#QRWH#,#ULVSHWWR#DOOD#FDSDFLWj#GL#GLVFULPLQD]LRQH#IUD

GXH#³HOHPHQWL´#+HQWUDPEL#LFRQLFR0YHUEDOL,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#6<

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

:14#6ROOHYDWRUH#³$NXDNDOGD´

+R# ULFHUFDWR#XQ# VROOHYDWRUH#QHOOD#EDQFD#GDWL#GHO#6,9$# +GHQRPLQDWD# ³:LQ6,9$´,1#1DYLJDQGR# VX
,QWHUQHW#KR#SRL#VFRSHUWR#XQ#DUWLFROR#EHQ#IDWWR/#FKH#VSLHJD#TXDO#q#O¶XWLOL]]R#GHO#GLVSRVLWLYR# LQGLYLGXDWR
SHU#LO#WUDVIHULPHQWR#GL#$OHVVLR#GDOOD#FDUUR]]LQD#DO#:&#+R#DOWUD#SRVWD]LRQH,1
5LSURSRQJR#QHOOD#YHUVLRQH#LQWHJUDOH#LO#WHVWR#WURYDWR#VX#,QWHUQHW#+O¶LQGLUL]]R#ZHE#GDO#TXDOH#KR#WUDWWR

O¶DUWLFROR=#KWWS=22ZZZ1NZVDOXWH1NDWDZHE1LW21RWL]LD23/4377/555/331KWPO>#$NXDNDOGD#q#PRVWUDWR#LQ#ILJ1#4
H#ILJ1#5,1

³8Q#DXVLOLR#SHU#IDFLOLWDUH#OR#VSRVWDPHQWR#=
©&L# YRJOLRQR# SRFKL# JLRUQL# H# XQ# SR*# GL# SD]LHQ]D# SHU# LPSDUDUH# DG# XVDUH# LO# QXRYR# DXVLOLR# SURJHWWDWR
DOO*LQWHUQR# GL# 7HFQRWKRQ/# LO# ODERUDWRULR# SHU# JOL# DXVLOL# GL# 7HOHWKRQ1# 6L# WUDWWD# GL# XQ# VROOHYDWRUH
SLHJKHYROH/#FKLDPDWR#%$NXDNDOGD%/#FKH#SHUPHWWH#GL#SRWHU#HIIHWWXDUH#YHORFL#VSRVWDPHQWL#H#WUDVIHULPHQWL
GD#XQD#SRVWD]LRQH#DOO*DOWUD/#LQ#DVVROXWD#VLFXUH]]D#H#VHQ]D#%SHVDUH%#WURSSR#VXOO*DFFRPSDJQDWRUH1
/R# VSRVWDPHQWR# YLHQH# HIIHWWXDWR# LQ# WUH# IDVL=# VDOLWD/# URWD]LRQH# H# GLVFHVD1# /H# SULPH# GXH# IDVL# VRQR

IDFLOLWDWH#GDOOD#SUHVHQ]D#GL#XQ#FXVFLQR/#UHJRODWR# LQ# IXQ]LRQH#GHOOH#DOWH]]H#GL#%SDUWHQ]D%#H#GL#%DUULYR%
GDOOD# VHGLD# D# URWHOOH# DG# XQ*DOWUD# SRVWD]LRQH1# ,O# FXVFLQR# GHYH# HVVHUH# VLVWHPDWR# VRWWR# O*DGGRPH# GHO
GLVDELOH/#PHQWUH# QHOOD#PDQRYUD# GL# VROOHYDPHQWR/# O*DVVLVWHQWH# SUHPHUj# LO# SHGDOH# GHO# VROOHYDWRUH/# SHU
SHUPHWWHUH#OD#VDOLWD#GHO#GLVDELOH#H#OR#VSRVWDPHQWR#YHUVR#OD#VHFRQGD#SRVWD]LRQH1#/*DXVLOLR#WHFQRORJLFR/
ROWUH# D# IDU# JXDGDJQDUH# XQ# FHUWR#PDUJLQH# GL# OLEHUWD# DO# SRUWDWRUH# GL# KDQGLFDS/# %VDOYHUj%# OD# VFKLHQD
GHOO*DVVLVWHQWH/#UHQGHQGR#PHQR#RQHURVL#JOL#VSRVWDPHQWL#GD#XQ# OXRJR#DG#XQ#DOWUR1#$SSUHVD#GXQTXH# OD
JLXVWD# WHFQLFD/# OD#YLWD#GHO#GLVDELOH#H#GHL# VXRL# IDPLOLDUL#R#DFFRPSDJQDWRUL#PLJOLRUHUj# UDGLFDOPHQWH1ª
+ZZZ1NZVDOXWH1RUJ/#GLFHPEUH#5335,

6FKHGD#WHFQLFD#GHO#SURGRWWR=#ILJXUH#809#+DO#FDSLWROR#³GRFXPHQWD]LRQH#JUDILFD´,

:15#&RPXQLFDWRUH#³%LJ0DFN´

,QQDQ]LWXWWR# VSLHJKHUz# FRPH# VRQR# IDWWL# L# FRPXQLFDWRUL1# 6RQR# GLVSRVLWLYL# FKH# VRVWLWXLVFRQR# OD
FRPXQLFD]LRQH#RUDOH#FRQ#PHVVDJJL#VFULWWL#R#YRFDOL#+WLSR#³92&$´#,1
,O# SL�# VHPSOLFH# GHL# GLVSRVLWLYL# FKH# VXSSRUWDQR#PHVVDJJL# YRFDOL# q/# XQ# XQLFR# JUDQGH# SXOVDQWH# FKH

LQWHJUD# LQ# Vp# XQ#PHFFDQLVPR# GL# UHJLVWUD]LRQH# DVVDL# VHPSOLFH=# TXDQGR# LO# SXOVDQWH# YLHQH# DWWLYDWR# VL
RWWLHQH#O*HPLVVLRQH#GHO#PHVVDJJLR#SUHFHGHQWHPHQWH#UHJLVWUDWR1#'D#TXHVWR#OLYHOOR#SL�#VHPSOLFH#VL#SDVVD
DG#RJJHWWL#SURJUDPPDELOL#SHU#IXQ]LRQDUH#FRQ#5/#7/#43/#53#WDVWL#H#ROWUH#DQFRUD/#WXWWL#GL#SUHGLVSRVL]LRQH
DEEDVWDQ]D#VHPSOLFH1#(VLVWRQR#SRL#LQ#FRPPHUFLR#DQFKH#VRIWZDUH#SHU#FRPSXWHU#FKH#XWLOL]]DQR#OR#VWHVVR
SULQFLSLR# GL# IXQ]LRQDPHQWR# H# SRVVRQR# HVVHUH# FKLDPDWL# DQFKH# TXHVWL# FRPXQLFDWRUL/# PD# DL# ILQL# GHO
SUHVHQWH#ODYRUR#QRQ#VRQR#ULOHYDQWL1#+$QGULFK/#4<<9=#³$XVLOL#SHU#O¶DXWRQRPLD«´,
,O# %LJ0DFN# +q# LO# QRPH# GL# XQ# SURGRWWR# FRPPHUFLDOL]]DWR# GDOOD# GLWWD# ³$X[LOLD´,# q# XQR# GHL

FRPXQLFDWRUH#SL�#VHPSOLFL1#6L#YHGD#LQ#PHULWR#OD#ILJXUD#6#+DO#FDSLWROR##VXOOD#³GRFXPHQWD]LRQH#JUDILFD#DO
WHUPLQH#GHOO¶HODERUDWR,1
,O#FRVWUXWWRUH#DIIHUPD#FKH#©q#VWDWR#FUHDWR#SHU#OH#SULPH#HVSHULHQ]H#GL#&RPXQLFD]LRQH#$OWHUQDWLYD#GHL

EDPELQL#R#SHU#XWHQWL#FKH#DEELDQR#QHFHVVLWj/#QHOO¶DUFR#GHOOD#JLRUQDWD/#GL#WUDVPHWWHUH#FRQ#FKLDUH]]D#XQ
PHVVDJJLR#ILVVR#+ULFKLDPDUH#O¶DWWHQ]LRQH/#FKLHGHUH#GL#FDPELDUH#SRVL]LRQH#QHO#OHWWR/#HWF1,1
6LD# FKH#%LJ0DFN# YHQJD# LQWHJUDWR# LQ# XQ# SL�# DPSLR# VLVWHPD# GL# FRPXQLFD]LRQH# R# UDSSUHVHQWL# XQR

VWUXPHQWR#LQGLSHQGHQWH/#FRVWLWXLVFH#XQ#PRGR#HFRQRPLFR#SHU#GLVSRUUH#GL#XQ#DXVLOLR#FRQ#XVFLWD#LQ#YRFH1
,O# IXQ]LRQDPHQWR# q# HOHPHQWDUH=# XQ# IDPLOLDUH/# XQ# DPLFR/# XQ# DVVLVWHQWH# SRVVRQR# UHJLVWUDUH# LQ# SRFKL
VHFRQGL# H# FRQ#JUDQGH# IDFLOLWj#XQD# IUDVH/#XWLOH#DOO¶XWHQWH# LQ#XQ# FHUWR# FRQWHVWR# GL# FRPXQLFD]LRQH# +DG
HVHPSLR# SHU# VDOXWDUH/# SHU# ULFKLDPDUH# O¶DWWHQ]LRQH/# SHU# FKLHGHUH# XQ# FHUWR# JLRFDWWROR/# HWF1,1
6XFFHVVLYDPHQWH/# QHO# FRQWHVWR# DSSURSULDWR/# O¶XWHQWH# SXz# XWLOL]]DUH# TXHVWR# PHVVDJJLR# SUHPHQGR# OD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4;#GL#6<

VXSHUILFLH#FRORUDWD#GHO#FRPXQLFDWRUH1#,Q#TXDOXQTXH#PRPHQWR#LO#PHVVDJJLR#SXz#HVVHUH#PRGLILFDWR#SHU
DGDWWDUOR#DG#XQD#GLIIHUHQWH#VLWXD]LRQHª#+ZZZ1DX[LOLD1LW/#GLFHPEUH#5335,1

'DWL#WHFQLFL

%LJ0DFN#IXQ]LRQD#FRQ#XQD#SLOD#GD#<#YROW/#KD#XQD#UHJROD]LRQH#GHO#YROXPH#GL#HPLVVLRQH#GHO#SDUODWR
HG#q#GLVSRQLELOH#LQ#TXDWWUR#FRORUL=#URVVR/#JLDOOR/#YHUGH/#EOX1
%LJ0DFN#q#SUHGLVSRVWR#DQFKH#SHU#LO#FROOHJDPHQWR#GL#XQ#VHQVRUH#HVWHUQR#QHO#FDVR#LQ#FXL#OD#IRUPD#H#OH
GLPHQVLRQL#GHOOD#VXSHUILFLH#FRORUDWD#QRQ#VL#DGDWWLQR#DOOH#GLIILFROWj#PRWRULH#GHOO¶XWHQWH1
'LDPHWUR=#FP1#45
7HPSR#GL#UHJLVWUD]LRQH=#53%
3URGXWWRUH=
$EOH1HW#,QF1/#8161$1

:16#*HVWLRQH#GHJOL#DXVLOL

:1614#/¶XVR#GL#$NXDNDOGD

,Q# TXHVWR# HODERUDWR# QRQ# YHQJRQR# FRQVLGHUDWH# OH# IDVL# FKH# ULJXDUGDQR# OD# UHDOL]]D]LRQH# SUDWLFD# GHO
SURJHWWR1#1RQRVWDQWH#FLz#QRQ#q#GD#WUDODVFLDUH#XQ¶DQDOLVL#GHOOH#SUREOHPDWLFKH#FKH/#LQ#VHGH#GL#SURJHWWR/#VL
SRVVRQR#LSRWL]]DUH1
8Q#SUREOHPD#SXz#DSSXQWR#ULJXDUGDUH#O¶DSSURFFLR#GHOOH#YDULH#SHUVRQH#FRLQYROWH#DOO¶XVR#GHJOL#DXVLOL

SURSRVWL=# LQIDWWL#$OHVVLR/# LQ# SULPR# OXRJR/#PD# DQFKH# L# VXRL# JHQLWRUL/# WXWWL# JOL# HGXFDWRUL# GHO#&6(/# OH
WHUDSLVWH#H#L#PHGLFL#GHOOD#ULDELOLWD]LRQH/#SRVVRQR#FRQWULEXLUH#DO#UDJJLXQJLPHQWR#GL#XQ#HIILFDFH#XWLOL]]R
GHJOL#DXVLOL#SURSRVWL#LQ#TXHVWD#VHGH1
3HU# UHQGHUH#SL�#VHPSOLFH# LO#FRPSLWR#D#FKL#DIIURQWHUj#TXHVWD#SUREOHPDWLFD# +O¶DSSURFFLR#DJOL#DXVLOL,

LQWHQGR#GXQTXH#SURSRUUH#XQD#VRUWD#GL#SURFHGXUD#VFKHPDWLFD/#GD#XWLOL]]DUH#QHO#PRPHQWR#VWHVVR# LQ#FXL
VDUj#SRVVLELOH#RWWHQHUH#JOL#DXVLOL1
3HU#O¶DXVLOLR#³$NXDNDOGD´/#WXWWDYLD/#JLj#LO#FRVWUXWWRUH#GD#EXRQH#LQGLFD]LRQL#LQ#PHULWR1
+R#YROXWR#FRPXQTXH#SHUVRQDOL]]DUH#VX#$OHVVLR#L#VXJJHULPHQWL#IRUQLWL1
,O# FRVWUXWWRUH# DVVHULVFH# FKH/# SHU# LPSDUDUH# DG# XWLOL]]DUH# WDOH# VROOHYDWRUH/# q# VXIILFLHQWH# GHGLFDUH# XQ

WHPSR#GHOO¶RUGLQH#GL#DOPHQR#TXDOFKH#JLRUQR1#/D#YLWD#GHOO¶XWLOL]]DWRUH#H#GHOO¶RSHUDWRUH#FKH# OR#DLXWHUj/
PLJOLRUHUj# SURIRQGDPHQWH1# $SSUHVD# LQIDWWL# OD# JLXVWD# WHFQLFD/# VL# VFRSULUj# GL# SRWHU# HIIHWWXDUH# YHORFL
WUDVIHULPHQWL/#LQ#DVVROXWD#VLFXUH]]D#H#TXDVL#VHQ]D#%SHVDUH%#VXOO¶RSHUDWRUH2DVVLVWHQWH1
%$NXDNDOGD%# VHUYH# DG# HIIHWWXDUH# YHORFL# VSRVWDPHQWL/# GD# XQD# VHGXWD# DG# XQ*DOWUD/# FRQ# XQ# OLPLWDWR

VIRU]R#GL#FKL#DLXWD1#/R#VSRVWDPHQWR#YLHQH#HIIHWWXDWR#LQ#WUH#IDVL=#VDOLWD/#URWD]LRQH#H#GLVFHVD#+VL#YHGD#OD
ILJ1#5#DO#FDS1#³GRFXPHQWD]LRQH#JUDILFD´,1
$OFXQL#DFFRUJLPHQWL#SHU# VIUXWWDUH#DO#PHJOLR# OH#SRWHQ]LDOLWj#GL# %$NXDNDOGD%=#DG#HVHPSLR/# UHJRODUH

O*DOWH]]D#GHO#FXVFLQR/#LQ#IXQ]LRQH#GHOOH#DOWH]]H#GL#SDUWHQ]D#H#GL#DUULYR/#q#OD#SULPD#H#SL�#LPSRUWDQWH#FRVD
GD#IDUH1#(*#IRQGDPHQWDOH#DQFKH#%FDO]DUH%#LO#FXVFLQR#EHQ#VRWWR#OD#SDQFLD1#4XHVWD#RSHUD]LRQH#q#IDFLOLWDWD
VH#O¶DLXWDQWH#VROOHYHUj#OH#EUDFFLD#GL#$OHVVLR#WHQHQGROR#LQ#SRVL]LRQH#DUUHWUDWD#+ILJ1#5,1
/H# EUDFFLD/# GDO# FDQWR# ORUR/# GHYRQR# HVVHUH# QHOOD# SRVL]LRQH# LQGLFDWD# LQ# ILJ1# 5# H# O¶DVVLVWHQWH/# QHOOD

PDQRYUD# GL# VROOHYDPHQWR/# GRYUj# WLUDUH# VXOOD# ]RQD# VSDOOH/#PHQWUH# SUHVVD# LO# SHGDOH# SHU# DLXWDUVL# QHOOD
VDOLWD1#/*HUURUH#GD#HYLWDUH#q#FKH#$OHVVLR#FHUFKL#GL#DO]DUVL#GDOOD#VHGXWD#GL#SDUWHQ]D#DIIHUUDQGR#LO#FXVFLQR1
/D#JLXVWD#SUHVD/#ULSHWLDPR/#q#GLHWUR#DOOH#VSDOOH1
$OODFFLDUH#OH#PDQL/#SRL/#SXz#GDUH#PDJJLRUH#VWDELOLWj#H#SHUPHWWHUj#GL#PDQWHQHUH#OD#FRUUHWWD#SRVL]LRQH

GXUDQWH#OR#VSRVWDPHQWR1
$OWUR#DFFRUJLPHQWR# LPSRUWDQWH#q#TXHOOR#GL#DSSRJJLDUH#VROR# OD#SDUWH#DQWHULRUH#GHL#SLHGL#GL#$OHVVLR/

VXOOD#EDVH#URWDQWH1#,Q#TXHVWR#PRGR#OLPLWHUHWH#OD#SUHVVLRQH#VXO#SHWWR#GXUDQWH#LO#WUDVIHULPHQWR1
(*# QHFHVVDULR# LQILQH# IDUH#PROWD# DWWHQ]LRQH# DOOD# SRVL]LRQH# GHOOD# EDVH# GL# %$NXDNDOGD%/# FKH# GHYH

VHPSUH# HVVHUH# DO# FHQWUR# ULVSHWWR# DOOD# QXRYD# VHGXWD# GD# UDJJLXQJHUH1# (*# LO# FDVR/# D# WDO# SURSRVLWR/# GL
HVHPSOLILFDUH#WUH#FDVL#WLSLFL=



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4<#GL#6<

41# 6H# ELVRJQD# VSRVWDUH# $OHVVLR# GD# XQD# VHGXWD# DG# XQ*DOWUD# GHOOD# VWHVVD# DOWH]]D/# OD# EDVH# GL
%$NXDNDOGD%#GRYUj#HVVHUH#DOOD#VWHVVD#GLVWDQ]D#GDOOH#GXH#VHGXWH1

51# 6H#VL#GHYH#SDVVDUH#GD#XQD#VHGXWD#DOWD#DG#XQD#SL�#EDVVD/#TXHOOD#EDVVD#GRYUj#HVVHUH#SL�#ORQWDQD/
ULVSHWWR#DOOD#EDVH#GL#TXHOOD#SL�#DOWD1

61# 6H#FL#VL#GHYH#LQILQH#VSRVWDUH#GD#XQD#VHGXWD#EDVVD#DG#XQD#SL�#DOWD/#TXHOOD#SL�#DOWD#GRYUj#HVVHUH#SL�
YLFLQD#GL#TXHOOD#EDVVD1

1RQ#VL#GHYH#FRSULUH#LO#FXVFLQR#FRQ#WHVVXWL#VFLYRORVL=#VROR#VH#$OHVVLR#IRVVH#EDJQDWR/#DG#HVHPSLR#GRSR
XQD#GRFFLD/#VL#UHQGHUHEEH#QHFHVVDULR#DYHU#FXUD#GL#SURWHJJHUH#LO#FXVFLQR#FRQ#XQ#DVFLXJDPDQL#DVFLXWWR1
$OFXQH#QRWH# FRQFOXVLYH/# OD#SULPD#GHOOH#TXDOL# ULJXDUGD# OD#SUHVVLRQH# FKH#$OHVVLR# DYYHUWH# VXO#SHWWR

GXUDQWH# OD# IDVH# GL# URWD]LRQH=# GDWR# FKH# HVVD# SXz# GXUDUH# SRFKL# VHFRQGL/# GLIILFLOPHQWH# SRWUj# FUHDUH
SUREOHPL1#6DUHEEH#EHQH#FKH#$OHVVLR#LPSDUDVVH#D#WUDWWHQHUH#LO#ILDWR#SHU#FLUFD#GLHFL#VHFRQGL#H#PD#TXHVWR
IRUVH#VDUj#XQ#SUREOHPD#GD#DIIURQWDUH#LQ#HVHUFL]LR#+ZZZ1XLOGP1RUJ/#GLFHPEUH#5335,1#4XHVWR#SXQWR#GHO
³WUDWWHQHUH# LO# UHVSLUR´# SRWUHEEH# ULVXOWDUH# FRPH# XQD# FRQWURLQGLFD]LRQH# GHO# GLVSRVLWLYR1#$OHVVLR# SHUz
SRWUHEEH# WURYDUH# GXUDQWH# O¶XVR# H# LO# FROODXGR# GL# TXHVWR# DXVLOLR/# GHOOH# VROX]LRQL# VXH# DO# SUREOHPD/
DWWXDOPHQWH#LPSHQVDELOL1
(¶# LQROWUH# LPSRUWDQWH#XQ#DOOHQDPHQWR#SHU#JOL# DVVLVWHQWL# FRQ#XQD#SHUVRQD# VRVWLWXWLYD/# LQ#PRGR# FKH

GLYHQJDQR#DELOL#H#TXLQGL#DQFKH#YHORFL/#TXDQGR#SURYHUj#DG#HIIHWWXDUH#XQ#WUDVIHULPHQWR#FRQ#$OHVVLR1
$QFKH#VH#LQL]LDOPHQWH#SRWUHEEH#VHPEUDUH#FRPSOLFDWR#H#GLIILFLOH/#LO#FRVWUXWWRUH#DVVLFXUD=
/*DIILDWDPHQWR# FRQ# O¶DVVLVWHQWH# H# FRQ# O*DXVLOLR# VRQR# IRQGDPHQWDOL#SHU#RWWHQHUH# UDSLGDPHQWH#EXRQL

ULVXOWDWL/#ROWUH#D#%VDOYDUH%#OD#VFKLHQD#GL#FKL#IRUQLVFH#O¶DLXWR1#4XHVWD#VSLHJD]LRQH#WHFQLFD#GHOO¶XWLOL]]R#GL
$NXDNDOGD/#q#VWDWD#WUDWWD#0#H#DGDWWDWD#0#GDOO¶DUWLFROR#LQWLWRODWR#³SRFKL#JLRUQL#SHU#LPSDUDUH´/#YLVLWDELOH#DOOD
SDJLQD#ZHE=#KWWS=22ZZZ1XLOGP1RUJ2GP246;2WHOHWKRQ238DNXD1VKWPO1
$OHVVLR#VL# WURYHUj#XQ#SR¶#VFRPRGR#DOO¶LQL]LR#QHOOD#IDVH#GL#VROOHYDPHQWR#PD#SL�#UDSLGL#VDUDQQR#JOL

DLXWDQWL/# PHQR# VHQWLUj# OD# IDWLFD# GL# VRSSRUWDUH# LO# SHVR# GHO# SURSULR# EXVWR1# ,QROWUH# LO# VHUYL]LR# GL
ULDELOLWD]LRQH#VDUj# LQ#JUDGR#GL# IRUQLUH# OH#RSSRUWXQH#VWUDWHJLH#SHU#PLJOLRUDUH#XOWHULRUPHQWH# OD#JHVWLRQH
GHOO¶DXVLOLR/#SRLFKp#GD#UHFHQWL#FRQWDWWL#FRQ#ORUR#KR#WURYDWR#OD#PDVVLPD#FROODERUD]LRQH1
$JJLXQJR#FKH#O¶DXVLOLR#SRWUj#HVVHUH#XWLOL]]DWR#DQFKH#D#FDVD#H#TXLQGL#VL#SRWUj#SUHYHGHUH#XQ#SHULRGR#GL

SURYD#DQFKH#SHU#L#JHQLWRUL1#6DUj#LPSRUWDQWH#FKH#WXWWL#JOL#³DLXWDQWL´#GL#$OHVVLR#SURYLQR#SHU#Vp#O¶DXVLOLR/#LQ
PRGR#GD#FRQRVFHUH#HVDWWDPHQWH#OD#VHQVD]LRQH#FKH#$OHVVLR#SURYHUj#QHOO¶XWLOL]]DUOR1

:1615#$GGHVWUDPHQWR#DOO¶XVR#GHL#FRPXQLFDWRUL#+7UDLQLQJ,

3HU#FLz#FKH#ULJXDUGD#L#FRPXQLFDWRUL#LQYHFH/#OD#SURFHGXUD#GL#WUDLQLQJ#DVVXPHUj#XQ#SR¶#L#FULWHUL#GL#XQD
YHFFKLD# VFXROD# GL# SHQVLHUR/# EDVDWL# VXO# FRQGL]LRQDPHQWR# H# VXOOD# GLDOHWWLFD# VWLPROR# 0# ULVSRVWD1# ,QIDWWL
FUHGR#FKH#IRUQLVFDQR#XQD#EXRQD#FKLDYH#GL#OHWWXUD#GHL#SURFHVVL#FKH#VRWWHQGRQR#DOO¶DSSUHQGLPHQWR#GL#XQ
QXRYR#FRPSRUWDPHQWR#FRPH#TXHOOR#FKH#VWR#SHU#HVSRUUH1#$WWUDYHUVR#TXHVWL#SULQFLSL#WDQWR#FDUL#DOOD#VFXROD
FRPSRUWDPHQWLVWD# +'DUOH\/# 4<;7,#SRVVLDPR#JLXQJHUH# FRQ# UHODWLYD# VHPSOLFLWj# DOOD# HODERUD]LRQH#GL#XQ
WUDLQLQJ/#RYYHUR#XQD#HVHUFLWD]LRQH#ILQDOL]]DWD#DOOD#DFTXLVL]LRQH#GL#XQD#QXRYD#FRPSHWHQ]D1#,Q#GHILQLWLYD
VL#WUDWWD#GL#XQD#PRGLILFD#GHO#FRPSRUWDPHQWR1
1RQ#PL# SDUH# FL# SRVVDQR# HVVHUH# JURVVL# RVWDFROL# DOO¶XWLOL]]R# GHL# FRPXQLFDWRUL/# VH# QRQ# SHU#$OHVVLR

VWHVVR/#FKH#GRYUj#JUDGXDOPHQWH#FRPSUHQGHUQH# OH#ILQDOLWj#GHJOL#DXVLOL#VWHVVL1# #3ULPD#GL#JLXQJHUH#D# WDOL
RELHWWLYL/#$OHVVLR/#SRWUj#VSHULPHQWDUH#XQD#VHULH#GL#IDVL#LQWHUPHGLH

³2EWY#F0%´ ³LPSDUDUH#D#IDU#ULFKLHVWD#GL#HVVHUH#DFFRPSDJQDWR#LQ#EDJQR´ XQ#VLQJROR#FRPXQLFDWRUH
³2EWY#F03´ ³LPSDUDUH#D#VFHJOLHUH#XQR#WUD#GXH#FLEL#SURSRVWL´ GXH#FRPXQLFDWRUL#LQ#FRSSLD

7DEHOOD#7=DEELQDPHQWR#RELHWWLYL#0#FRPXQLFDWRUL

1
:1616#3URFHGXUD#GL#WUDLQLQJ#SHU#O¶XVR#GHO#VLQJROR#FRPXQLFDWRUH

(FFR#GXQTXH#XQ#SURSRVWD#VX#FRPH#SURFHGHUH#SHU#DUULYDUH#DO#FRQVHJXLPHQWR#GHOO¶RELHWWLYR#2EWY#F0%#=
4,# )DVH#GL#FRQRVFHQ]D#GHOO¶RJJHWWR=

3URFHGHQGR/#FRPH#JLj#DYYLHQH/#$OHVVLR# VL#DOOXQJD#YHUVR# LO#EDJQR#SHU#FKLHGHUH#GL#HQWUDUYL1#2JQL
YROWD#FKH#FRPSLH#TXHVWR#JHVWR/



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#53#GL#6<

R# O¶DVVLVWHQWH#JOL#PHWWHUj#QHOOH#PDQL#LO#FRPXQLFDWRUH
R# H#OR#LQYLWHUj#D#JXDUGDUH#OD#ILJXUD#VXO#WDVWR#VWHVVR1

/D#ILJXUD#SRWUHEEH#HVVHUH#XQD#IRWRJUDILD#FKH#OR#ULWUDH#PHQWUH#HQWUD#LQ#EDJQR1#'RSRGLFKp

R# VL#SRWUHEEH#DFFRPSDJQDUH#OD#PDQR#GL#$OHVVLR#D#SUHPHUH#LO#WDVWR1

/D# YRFH# UHJLVWUDWD# GRYUj# FRUULVSRQGHUH# DG# XQD# ³SDUROD0IUDVH´/# PROWR# VHPSOLFH# H# FKLDUD# FRPH
³%$*12´>#RSSXUH#XQD#IUDVH#VHPSOLFLVVLPD#FRPH#³9$'2#,1#%$*12´1

>q#SRVVLELOH#FKH#$OHVVLR#DVVXPD#XQ#DWWHJJLDPHQWR#GL#JLRFR#QHOO¶XVR#GHO#FRPXQLFDWRUH#H#FKH#TXLQGL
OR#IDFFLD#³SDUODUH´#DQFKH#VROR#SHU#³GLYHUWLPHQWR´1#3HU#FHUFDUH#GL#DUJLQDUH#TXHVWR#SUREOHPD#q#EHQH
RVVHUYDUH# OH# UHD]LRQL# LQL]LDOL#GL#$OHVVLR# YHUVR# LO#GLVSRVLWLYR# H# TXDORUD# VL#YHULILFDVVH# FKH# LO# WDVWR
YLHQH#SUHPXWR#VHQ]D# LQWHQ]LRQH#FRPXQLFDWLYD# +PD#VROR#SHU#JLRFR,/#RFFRUUH#ULGXUUH# L# WHPSL# LQ#FXL
$OHVVLR#WLHQH#LQ#PDQR#LO#WDVWR#H#VL#SDVVL#SL�#YHORFHPHQWH#DO#SXQWR#5,#GRYH#%LJ0DFN#QRQ#q#WHQXWR#LQ
PDQR#GD#$OHVVLR#PD#q#YLFLQR#DOOD#SRUWD#GHO#EDJQR1@

5,# IDVH#GL#SULPR#XWLOL]]R#GHOO¶DXVLOLR

4XHVWD#RSHUD]LRQH#VDUHEEH#GD# ULSHWHUH#RJQL#TXDO#YROWD#VL#SHQVD#FKH#$OHVVLR#DEELD#HIIHWWLYDPHQWH
ELVRJQR#GHO#EDJQR#+ULFRUGR#FKH#L#WHPSL#VRQR#RJQL#6#RUH#H#63#PLQXWL#FLUFD,1

R# $SSHQGHUH#R#DSSRJJLDUH#LO#GLVSRVLWLYR#QHL#SUHVVL#GHOOD#SRUWD#GHO#EDJQR
R# LQYLWDUOR#D#JXDUGDUH#OD#ILJXUD/
R# DG#$//81*$5(#/$#0$12#3(5#35(0(5(#,/#7$672/
R# DG#$6&2/7$5(#/$#92&(#5(*,675$7$/
R# H#LPPHGLDWDPHQWH#GRSR/#YLHQH#SRUWDWR#LQ#EDJQR/
R# YHUUj#DFFRPSDJQDWR#D#VSRVWDUVL#VXO#:&

6,# IDVH#GL#XWLOL]]R#QRUPDOH

4XDQGR#$OHVVLR#DYUj#DVVRFLDWR# OD#YRFH#GHO#FRPXQLFDWRUH#DOO¶HVSUHVVLRQH#GHOOD#VXD# ULFKLHVWD/#VDUj
RSSRUWXQR# WHQWDUH# GL# VSRVWDUH# LO# WDVWR# GDO# EDJQR# DG# XQ# OXRJR# D# SRUWDWD# GHOOH# VXH#PDQL/#PD# QRQ
YLFLQLVVLPR=#GRYUHEEH#VIRU]DUVL#SHU#UDJJLXQJHUOR/#DOOXQJDUVL#XQ#SR¶1#&Lz#GRYUHEEH#HVVHUH#XWLOH#SHU
YHULILFDUH# LO# UHDOH#GHVLGHULR/# O¶LQWHQ]LRQH#D#SUHPHUH# LO# WDVWR#H#TXLQGL#DG#DQGDUH# LQ#EDJQR1#6H#FRVu
QRQ#IRVVH#QRQ#VL#VIRU]HUHEEH#SL�#GL#WDQWR#SHU#SUHPHUH#LO#WDVWR1#6L#ULGXFH#FRVu#LO#ULVFKLR#FKH#XWLOL]]L
O¶DXVLOLR#SHU#VROR#VFRSR#GL#JLRFR1

$#TXHVWR#SXQWR#³2EWY#F0%#´#q#UDJJLXQWR1
5LFRUGR#FKH#q# LPSRUWDQWH# LO# IDWWRUH#³FRQWHVWR´# LQ# WXWWD#TXHVWD#SURFHGXUD1#6H#SHU#HVHPSLR# O¶DVVLVWHQWH
IRVVH# VFRQRVFLXWR# DG#$OHVVLR/# R# VH# VL# WURYDVVH# LQ# XQD# VWDQ]D# FKH# IUHTXHQWD# SRFR/# HVVL# VRQR# IDWWRUL
LQIOXHQWL#VXOO¶DSSUHQGLPHQWR1#(¶#EHQH#HOLPLQDUH# LO#SL�#SRVVLELOL#TXHVWL#IDWWRUL#GL# LQIOXHQ]D#FRQWHVWXDOL/
SHU# ODVFLDUH#D#SURSULR#DJLR#$OHVVLR#QHOO¶DPELHQWH#D# OXL#SL�#IDYRUHYROH#DOO¶DFTXLVL]LRQH#GL#XQ#QRUPDOH
XWLOL]]R#GHO#FRPXQLFDWRUH1

$FFRUJLPHQWL=
�# /D#IRWRJUDILD#GRYUj#HVVHUH#FKLDUD#H#JUDQGH/#EHQ#FRPSUHQVLELOH=#$OHVVLR#GHYH#YHGHUH#VLD#LO#EDJQR

FKH#VH#VWHVVR1
�# /D# YRFH# UHJLVWUDWD# SRWUHEEH# HVVHUH# TXHOOD# GL# XQ# RSHUDWRUH/#PD# FRPXQTXH# GL# XQD# SHUVRQD# FKH

FRQRVFH# EHQH# H# VROR# TXDQGR# DYUj# DFTXLVLWR# OD# SURFHGXUD# VDUj# EHQH# FDPELDUOD/# FRPXQTXH# QRQ
SULPD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#54#GL#6<

:1617#3URFHGXUD#GL#WUDLQLQJ#FRQ#L#FRPXQLFDWRUL#LQ#FRSSLD

,O# FRPXQLFDWRUH# SHQVDWR# LQL]LDOPHQWH# SHU# O¶LQWHUR# LQWHUYHQWR# QHOO¶DUHD# GHOOD# FRPXQLFD]LRQH
+FRPSUHQVLYR# GL# 5# GLYHUVL# RELHWWLYL,/# HUD# FRVWLWXLWR# GD# 5# FDVHOOH# VHQVLELOL# DG# XQD# OHJJHUD# SUHVVLRQH
+GHQRPLQDWR#³(DV\#7DON´#LQ#ILJ1#7,1#0L#VRQR#DFFRUWR#SHUz/#LQ#IDVH#GL#HODERUD]LRQH#GL#TXHVWR#ODYRUR/#FKH
TXHVWR#FRPXQLFDWRUH#QRQ#SUHVHQWD#OH#FDUDWWHULVWLFKH#DGDWWH#DG#$OHVVLR=#LQWDQWR#QRQ#q#DEEDVWDQ]D#JUDQGH1
,QROWUH#SHU#$OHVVLR#VDUHEEH#SL�#GLIILFLOH#RSHUDUH#XQD#VFHOWD#WUD#GXH#WDVWL#FRVu#YLFLQL1#'XQTXH#KR#SHQVDWR
GL#VFHJOLHUH#GL#QXRYR#³%LJ0DFN´#PD#TXHVWD#YROWD/#5#WDVWL#FRQWHPSRUDQHDPHQWH1
6H#GXQTXH#SRQHVVLPR#VX#XQ# WDYROR# L#GXH#GLVSRVLWLYL/#$OHVVLR#SRVWR#IURQWDOPHQWH#DG#HVVL/#SRWUHEEH

RULHQWDUVL#D#VFHJOLHUH#WUD#L#GXH/#SHU#LO#VHPSOLFH#IDWWR#FKH#JOL#SLDFH#GL#SL�#XQD#LPPDJLQH#+SRVWD#VXO#JUDQGH
WDVWR,# SLXWWRVWR# FKH# O¶DOWUD1#0D# VDUHPPR# YHUDPHQWH# VLFXUL# FKH# FL# YRJOLD# FRPXQLFDUH# OH# VXH# UHDOL
LQWHQ]LRQL"#3HU#TXHVWR#VDUj#EHQH#FKH#VXELWR#GRSR#DYHU#SURSRVWR#OH#LPPDJLQL#VL#SRUWL#GDYDQWL#DG#$OHVVLR
SURSULR#TXHOOR#FKH#KD#VFHOWR1
7XWWR#TXHVWR#SRWUHEEH#HVVHUH#XWLOH#DG#$OHVVLR#SHU#GLUFL#GXQTXH#TXDOH#GL#GXH#FLEL#q#SUHIHULWR1
3ULPD#GL#JLXQJHUH#D#WXWWR#TXHVWR/#RYYHUR#DOO¶RELHWWLYR#³2EWY#F03´/#VHUYLUj#XQ#SR¶#GL#HVHUFL]LR/#PD

QRQ#q#HVFOXVR#+DIIHUPD#OD#QHXURSVLFKLDWULD,#FKH#QRQ#ULHVFD#GD#VXELWR#DG#RSHUDUH#GHOOH#SUHIHUHQ]H1
4XLQGL#q#QHFHVVDULR#LQL]LDUH#VXELWR#FRQ#OD#VFHOWD#GHL#SDVWL#SUHIHULWL1#6H#QRQ#VL#DWWLYD#VX#TXHVWL#DOORUD

VL#SXz#LQWURGXUUH#OD#SURFHGXUD#GL#WUDLQLQJ#VHJXHQWH1

4,# 6DSSLDPR#FKH#$OHVVLR#DPD#OH#FDUDPHOOH1#6IUXWWLDPR#TXHVWD#VXD#SDVVLRQH=#VH#VL#SRQH#XQD#FDUDPHOOD
VX#XQR#GHL#GXH# WDVWL#H#XQ#RJJHWWR# LQVLJQLILFDQWH#SHU# OXL#VXOO¶DOWUR/# OD#VFHOWD#VDUj#TXDVL# LPPHGLDWD=
SUHQGHUj#OD#FDUDPHOOD#H#VH#OD#PDQJHUj1#0D#QHO#IUDWWHPSR#VHQWLUj#FKH#LO#FRPXQLFDWRUH#FRQ#VRSUD#OD
FDUDPHOOD#FKH#VL#q#PHVVR#D#SDUODUH/#GLFHQGR/#DG#HVHPSLR/#³FDUDPHOOD´1#6XFFHVVLYDPHQWH#VL#SRWUHEEH
IDUJOL#YHGHUH#H#VHQWLUH#OD#GLIIHUHQ]D#FRQ#O¶DOWUR#WDVWR1

5,# 'RSR#TXDOFKH#YROWD#PDJDUL# LQ#JLRUQL#GLIIHUHQWL/#SHU#QRQ#VWDQFDUOR/#SRWUHEEH#XVDUH# L#FRPXQLFDWRUL
SHU#UDJJLXQJHUH#RJJHWWL#GLYHUVL>#QRQ#QHFHVVDULDPHQWH#GHYRQR#HVVHUH#FRPPHVWLELOL/#DQFKH#VH#SHU#OXL
TXHVWR# q# XQ# EXRQ#PRWLYR# SHU# DWWLYDUVL1#6L# SRWUDQQR# XVDUH# RJJHWWL# FRORUDWL/# VLPSDWLFL/# OXFFLFDQWL/
FRPXQTXH#LQWHUHVVDQWL#SHU#OXL1#6L#HVHUFLWHUj#FRVu#D#SUHPHUH#L#WDVWL1#2JQL#YROWD#QDWXUDOPHQWH#OD#YRFH
UHJLVWUDWD#YD#FDPELDWD#SHU#³FRPXQLFDUH´#LO#QRPH#GHJOL#RJJHWWL#SRVWL#VXO#WDVWR1

6,# ,Q#XQD#WHU]D#IDVH#VL#SRWUHEEH#SDVVDUH#DOO¶XVR#GL#LPPDJLQL/#IRWRJUDILH/#VXH/#GHL#VXRL#IDPLOLDUL/#GHJOL
HGXFDWRUL/#H#FRVu#YLD1#'RYUj#VFHJOLHUH#WUD#XQD#SHUVRQD#FKH#FRQRVFH#H#XQD#FKH#QRQ#FRQRVFH1#7UD#XQ
RJJHWWR#QRWR#H#XQ#DOWUR#QRQ#QRWR1#6DUj# OD#³SURYD#GHO#QRYH´=#VH#VL#RULHQWHUj#VHPSUH#D#SUHPHUH# OD
IRWRJUDILD#GHOOD#SHUVRQD#FKH#FRQRVFH/#RSSXUH#VH#SUHIHULUj#O¶RJJHWWR#QRWR/#DYUHPR#OD#VLFXUH]]D#FKH
SUHPH#L#WDVWL#VHJXHQGR#LO#SULQFLSLR#GHOOD#SUHIHUHQ]D1

7,# $#TXHVWR#SXQWR# VDUj#SHU# OXL#RUPDL#XQ#JLRFR1#0DJDUL# VL#GLYHUWLUj#DQFKH#D# IDU#SDUODUH# L# WDVWL1# #0D
O¶RELHWWLYR#q#IDUJOL#HVSULPHUH#FRVD#SUHIHULVFH#PDQJLDUH=#QRQ#DYUj#SL�##SUREOHPL#D#VFHJOLHUH#LO#FLER
SUHIHULWR#VH#SHU#PROWL#JLRUQL#VL#q#SULPD#HVHUFLWDWR#D#VFHJOLHUH#FLz#FKH#SUHIHULVFH1#/¶XQLFR#SUREOHPD
RUD#q#IDU#FDSLUH#FKH#OD#VXD#VFHOWD#SXz#HVVHUH#UHDOH/#RYYHUR#SXz#UHDOPHQWH#VFHJOLHUH#FLz#FKH#PDQJHUj1
/R#SRVVLDPR#IDUH#GDQGRJOL/#GRSR#EUHYH#WHPSR#FKH#HVSULPH#OD#VFHOWD/#OD#SRVVLELOLWj#GL#DVVDSRUDUH#LO
FLER# VFHOWR1# 'RSR# TXDOFKH# JLRUQR# GL# HVHUFL]LR/# $OHVVLR# SRWUj/# GXQTXH/# FRQ# EXRQD# SUREDELOLWj/
VFHJOLHUH#TXHOOR#FKH#YXRO#PDQJLDUH/#FRPXQLFDQGROR#DJOL#DOWUL1#/¶#³2EWY#F03´#VDUHEEH#ILQDOPHQWH
UDJJLXQWR1

:1618#)ROORZ0XS

3UHVXPR# FKH# QHO#PRPHQWR# LQ# FXL# DYUHPR# D# GLVSRVL]LRQH# WXWWL# JOL# DXVLOL# ULFKLHVWL/# SRWUHPR# GDUH
PDJJLRU#SUHFLVLRQH#D#TXHVWD#IDVH#GL#RVVHUYD]LRQH#GHOOH#FRQVHJXHQ]H#DOO¶LQWHUYHQWR1
3HU#RUD#SRVVLDPR# VROWDQWR# FRVWUXLUFL#XQD# LPPDJLQH#GL# FLz# FKH# DFFDGUj#QHO#PRPHQWR# LQ# FXL#RJQL

DXVLOLR#VDUj#FRQVHJQDWR#H#LQ#XVR#VHFRQGR#OH#PRGDOLWj#VWDELOLWH1
'XQTXH#VH#SDUOLDPR#GHO#VROOHYDWRUH/#$OHVVLR# LPSLHJKHUj#GL#FHUWR#XQ#SR¶#GL# WHPSR#DG#³DVVLPLODUH´

O¶RJJHWWR# H# DG# DFFHWWDUQH# O¶XVR#PD/#GRSR/#QH# WUDUUj#GHL#YDQWDJJL=#SHU# HVHPSLR#QRQ#GRYUj#SL�# HVVHUH
WLUDWR#VX#SHU#OH#EUDFFLD1#6L#DELWXHUj#DOOD#QXRYD#SRVL]LRQH#GD#DVVXPHUH#SHU#RJQL#VSRVWDPHQWR#H#JOL#YHUUj



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#55#GL#6<

QDWXUDOH1# 1RQ# GRYUj# VIRU]DUVL# D# VWDUH# DWWDFFDWR# DOOH# PDQLJOLH# GHO# EDJQR# SHU# QRQ# FDGHUH# PHQWUH
O¶RSHUDWRUH#OR#VLVWHPD/#H#WDQWR#PHQR#GRYUj#HVVHUH#DIIDWLFDWR#GDOOR#VIRU]R#GL#VRUUHJJHUVL#VXOOH#JDPEH1
*OL# HGXFDWRUL# QHOOR# VWHVVR# WHPSR# SRWUDQQR# SHUPHWWHUVL# GL# HVVHUH# SL�# UDSLGL# H# SL�# VLFXUL# QHL

WUDVIHULPHQWL#H#QRQ#DYUDQQR#PRGR#GL#IDUVL#PDOH#QHO#VROOHYDUOR1
e#SRVVLELOH#FKH#LQ#XQ#VHFRQGR#PRPHQWR# LO#VROOHYDWRUH#YHQJD#XWLOL]]DWR#DQFKH#D#FDVD#H#SHUVLQR#SHU

VDOLUH#VXOO¶DXWRPRELOH1#,O#SDSj#GL#$OHVVLR/#XQ#XRPR#UREXVWR/#SRWUHEEH#JUDGXDOPHQWH#DYHU#SL�#ELVRJQR#GL
LPSLHJDUH#PHQR# OD# SURSULD# IRU]D# ILVLFD># SUREDELOPHQWH# VL# DSSRJJHUj# VHPSUH# SL�# DOOD# IXQ]LRQH# GHO
VROOHYDWRUH1#3UHYHGR#GXQTXH#FKH#WDOH#DXVLOLR#GLYHQWHUj#VHPSUH#SL�#SUH]LRVR#PDQ#PDQR#FKH#SDVVHUDQQR
JOL#DQQL#DQFKH#QHOO¶DPELWR#IDPLOLDUH1
3HU# # FLz# FKH# ULJXDUGD#JOL# DXVLOL#GHOOD# FRPXQLFD]LRQH#QRQ# FL# VL#SXz# DVSHWWDUH# FKH# L# ULVXOWDWL# VLDQR

HFFH]LRQDOL/# HG# q# EHQH# ULGLPHQVLRQDUH# OH# DVSHWWDWLYH1# 7XWWDYLD# +VHPSUH# DWWUDYHUVR# XQ# WHQWDWLYR# GL
LPPHGHVLPD]LRQH#QHOOD#VLWXD]LRQH#IXWXUD,#FL#VL#SRWUj#DFFRUJHUH#VRSUDWWXWWR#GL#FRPH/#O¶DYHU#VFRSHUWR#XQ
FDQDOH#QXRYR#SHU#$OHVVLR/#H#SHU# L#VXRL#IDPLOLDUL/#TXHVWR# LQWHUYHQWR#FRVWLWXLUj# LO#QDWXUDOH#VXJJHULPHQWR
SHU# LQGDJLQL# VXOOH# SRWHQ]LDOLWj# H# VXL# OLPLWL# QRQ# QRWL1# 2JJL# TXHVWD# FRQRVFHQ]D# QRQ# F¶q=# GRPDQL# q
SUREDELOH#FKH#FL#VLD/#VROR#VH#RJJL#VL#GHFLGHUj#GL#LQYHVWLUH#LQ#TXHVWD#GLUH]LRQH1

:17#9DOXWD]LRQH#7HFQLFR0IXQ]LRQDOH

9DOXWD]LRQH#WHFQLFD#H#YDOXWD]LRQH#IXQ]LRQDOH#H# L#SUHUHTXLVLWL/#VRQR# L# WUH#SDUDPHWUL#SULQFLSDOL#GL
FXL#WHQHU#FRQWR#QHOOD#VFHOWD#GHJOL#DXVLOL1
1HO# FRUVR# GHOO¶HODERUDWR# FL# VLDPR# LPEDWWXWL# D# GLYHUVL# OLYHOOL# LQ# FLDVFXQR# GL# TXHVWL# SDUDPHWUL

IRQGDPHQWDOL# SHU# VWDELOLUH# OD# SHUWLQHQ]D# GHJOL# DXVLOL# SURSRVWL# LQ# EDVH# DOOD# SHUVRQD# GL# $OHVVLR# H# DO
FRQWHVWR#LQ#FXL#DQGUj#DG#LPSLHJDUOL1
3HU# HVVHUH# GXQTXH# SL�# SUHFLVL# SRVVLDPR# XWLOL]]DUH# DOFXQL# SDUDPHWUL# GL# VWXGLR# FKH# SHUPHWWRQR# GL

HVSULPHUVL# LQ#PHULWR#DOOD#YDOLGLWj#GHOO¶DXVLOLR# LQ#XQD#GHWHUPLQDWD# VLWXD]LRQH1#7XWWL#TXHVWL#SDUDPHWUL
FKH# YHGUHPR# VRQR# JLj# VWDWL# FRQVLGHUDWL# QHO# FRUVR# GHOO¶HODERUDWR># WXWWDYLD# XQD# UHOD]LRQH# VLQWHWLFD# H
ULDVVXQWLYD#QRQ#SXz#IDU#DOWUR#FKH#FKLDULUH#PHJOLR#OH#LGHH#GHO#OHWWRUH1
(FFR#GXQTXH/#LQ#WDEHOOD/#4:#SDUDPHWUL#+$QGULFK/#4<<9=#³&RQVLJOLDUH#JOL#DXVLOL´#SJ1#59,#DWWUDYHUVR#L

TXDOL# WHQWHUz# GL# SURGXUUH# XQD# YDOXWD]LRQH# FRPSOHVVLYD# GHOOH# FDUDWWHULVWLFKH/# JLj# YDOXWDELOL# LQ# IDVH# GL
SURJHWWD]LRQH/#ULVSHWWR#DOOD#YDOLGLWj#WHFQLFD#H#IXQ]LRQDOH#GHJOL#DXVLOL1
,QROWUH#OD#WDEHOOD#FL#SHUPHWWH#GL#FRJOLHUH#DOFXQL#SDUWLFRODUL#GD#DQQRWDUH#SHU#LO#JLRUQR#GHOOD#SURYD1
(VVD#VDUj#XWLOL]]DELOH#DSSXQWR#SHU#OD#UDFFROWD#GL#WXWWL#L#GDWL#QHFHVVDUL#DWWXDOPHQWH#PDQFDQWL#LQGLFDWL

FRQ#LO#SXQWR#GL#GRPDQGD
&RPH#VL#SXz#RVVHUYDUH#HVLVWRQR#DQFKH#GHJOL#VSD]L#ELDQFKL=#DOFXQL#GHL#SDUDPHWUL#UHVWDQR#LQGLFDWL#LQ

WDEHOOD/#PD#ULWHQJR#QRQ#VLDQR#LQIOXHQWL#DL#ILQL#GHOOD#YDOXWD]LRQH#GHL#VLQJROL#DXVLOL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#56#GL#6<

7DEHOOD#8
SDUDPHWUL#GL
YDOXWD]LRQH FRPXQLFDWRUH 6ROOHYDWRUH

4 $FFHVVLELOLWj
HFRQRPLFD

%XRQD#SRLFKp#L#FRVWL#VRQR#D#FDULFR
GHO#VHUYL]LR#VDQLWDULR/#XQD#YROWD
DFFHWWDWD#OD#ULFKLHVWD#GHO

SUHVFULWWRUH1

# .
¼#539/8;#q#XQD#FLIUD#GL#JUDQ#OXQJD
LQIHULRUH#D#TXHOOD#GL#TXDOVLDVL

VROOHYDWRUH1
# .

5 &RPSDWLELOLWj
WHFQLFD # # # $WWHQ]LRQH#DOO¶DOWH]]D#GHL#:&#ULVSHWWR

DOOD#VHGXWD#GHOOD#FDUUR]]LQD # B

6 5LSDUDELOLWj
DXWRQRPD # " # # " #

7 $IILGDELOLWj /D#GXUDWD#GHOOD#EDWWHULD" # #
/*DXVLOLR#GHYH#HIIHWWLYDPHQWH#VRUUHJJHUH
LO#FRUSR#H#QRQ#ODVFLDUOR#FDGHUH=#GDWR#GD

YHULILFDUH#LQ#VHGH#GL#SURYD
" #

8 'XUDELOLWj

6L#WUDWWD#GL#XQ#DXVLOLR
VXIILFLHQWHPHQWH#DIILGDELOH#H
WHFQRORJLFDPHQWH#VHPSOLFH#H

UHVLVWHQWH#DJOL#XUWL

# .
PDQFDQ]D#GL#GDWL#LQ#PHULWR#QHOOD#VFKHGD
WHFQLFD#H#QHVVXQD#SUHJUHVVD#HVSHULHQ]D#q

QRWD#DWWXDOPHQWH
" #

9 )DFLOLWj#GL
PRQWDJJLR

VL/#VH#FL#VL#ULIHULVFH#DOOD
UHJLVWUD]LRQH#H#DOO*DSSRVL]LRQH#GL
LPPDJLQL/#GD#SDUWH#GHOO*RSHUDWRUH

# . QRQ#RFFRUUH#PRQWDUOR # .

: )DFLOLWj#GL
PDQXWHQ]LRQH VRVWLWX]LRQH#GHOOD#EDWWHULD # . LJQRWD " #

; (IILFDFLD

6DUj#WDQWR#SL�#HIILFDFH#TXDQWR#VDUj
PHQR#HTXLYRFD#OD#FRPSUHQVLRQH
GHOO¶LQWHQWR#FRPXQLFDWLYR#GL

$OHVVLR

# "
6DUj#HIILFDFH#VH#ULXVFLUj#DG#DOOHJJHULUH

O*DWWXDOH#FDULFR#DVVLVWHQ]LDOH
GHOO*DVVLVWHQWH

# #

< )OHVVLELOLWj q#DGDWWDELOH#VLD#D#GLYHUVL#FRQWHVWL
FKH#D#GLYHUVL#XVL # .

q#DGDWWDELOH#VLD#D#GLYHUVL#FRQWHVWL#FKH#D
GLYHUVL#XVL#FRPSDWLELOPHQWH#DOOH#PLVXUH
+GD#XQD#DOWH]]D#DG#XQD#VLPLOH#R#XJXDOH,

# .

43 )DFLOLWj#GL
DSSUHQGLPHQWR

9LVWR#LO#OLYHOOR#FRJQLWLYR#SRWUHEEHUR
HVVHUFL#GHL#SUREOHPL#LQ#TXHVWL

WHUPLQL
# B

3UREOHPL#HPRWLYL#QRQ#ULVFRQWUDELOL#FRQ
XQ#WHWUDSOHJLFR#VHQ]D#GHILFLW#FRJQLWLYR/
SRWUHEEHUR#LQYHFH#LQVRUJHUH#LQ#$OHVVLR#DO
SULPR#DSSURFFLR#FRQ#O*DXVLOLR1#'D

YHULILFDUH#LQ#SURYD1

" 0

44 0DQRYUDELOLWj
/¶RSHUDWRUH#SXz#UHJLVWUDUH#L

PHVVDJJL#FRQ#IDFLOLWj>#DG#$OHVVLR
EDVWD#SUHPHUH#LO#WDVWR

# . %XRQD # .

45 $FFHVVLELOLWj
SHUVRQDOH

EXRQD#SRLFKp#OD#UHJLVWUD]LRQH
YRFDOH#q#SHUVRQDOL]]DELOH#LQ#EDVH#DO
OLYHOOR#FRJQLWLYR#HG#q#SRVVLELOH
LQVHULUH#TXDOVLDVL#LPPDJLQH1

# . EXRQD#LQ#TXDQWR#q#SHUVRQDOL]]DELOH#LQ
DOWH]]D1 # .

46 &RPIRUW # # # ,O#FXVFLQR#q#LQ#PDWHULDOH#PRUELGR#H
FRQVHQWH#XQD#EXRQD#EDVH#G¶DSSRJJLR # .

47 6LFXUH]]D )RUPD#VDJRPDWD#QRQ#SHULFRORVD # .

9LVWD#OD#WHQGHQ]D#GL#$OHVVLR#D#%FDGHUH%
YHUVR#GHVWUD#q#SRVVLELOH#FKH#LO#FXVFLQR
QRQ#VLD#DEEDVWDQ]D#FRQWHQLWLYR1#'D

YHULILFDUH#LQ#SURYD1

" B

48 7UDVSRUWDELOLWj # # . SHVD#VROR#9.J#H#RFFXSD#XQR#VSD]LR
SLFFROR#+77[9:[:<#FP, # .

49 $VVLFXUDELOLWj # # # # # #

4: 6HUYL]LR#GL
ULSDUD]LRQH # " # VHUYL]LR#DVVLVWHQ]D # .



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#57#GL#6<

;1#5,68/7$7,

;14#5LVXOWDWL#SUHYLVWL

/¶HVSOHWDPHQWR#GHL#ELVRJQL#ILVLRORJLFL#q#VWDWR/#SHU#:#DQQL/#ILQR#DG#XQ#PHVH#ID/#OD#SL�#DOWD#EDUULHUD#DOOD
DFFRJOLHQ]D#LQ#&6(#SHU#SL�#GL#43#RUH#VHWWLPDQDOL>#LQ#VRVWDQ]D#O¶RVWDFROR#RUJDQL]]DWLYR#DOO¶DPSOLDPHQWR
GHOO¶RUDULR/# HUD# IRQGDPHQWDOPHQWH# OD# QHFHVVLWj# GL# DQGDUH# LQ# EDJQR/# FKH# LQ# $OHVVLR# VRSUDJJLXQJH
DOO¶LQFLUFD#RJQL# 6#RUH#H# 63#PLQXWL1#'XQTXH# OH#DWWLYLWj#GD# OXL# VHJXLWH# LQ#&6(/#QRQ#SRWHYDQR# VXSHUDUH
TXHVWL#WHPSL=#QHVVXQ#HGXFDWRUH#SRWHYD#HVVHUH#LQ#JUDGR/#ILQR#DG#DOORUD/#GL#DFFRPSDJQDUOR# LQ#EDJQR/#VH
IRVVH#ULPDVWR#LQ#DWWLYLWj#SHU#SL�#GL#TXHO#WHPSR1
2JJL/# H# VROR# RJJL/# TXHVWD# EDUULHUD# q# VWDWD# DEEDWWXWD1#0D# QRQ# VHPEUHUHEEH# FRUUHWWR# IHUPDUVL# TXL1

3HQVDUH# DG# XQ# DXVLOLR# FKH# SHUPHWWD# DG#$OHVVLR/# GL# FRPXQLFDUFL# HVDWWDPHQWH# TXDQGR# KD# ELVRJQR# GHO
EDJQR/#QRQ#q/#LQ#GHILQLWLYD/#FRVD#GL#SRFR#FRQWR#FRPH#SRWUHEEH#VHPEUDUH1#6DUHEEH#XQ#QHFHVVDULR#SDVVR
DYDQWL#SHU#OD#VXD#SLHQD#LQWHJUD]LRQH#QHO#FRQWHVWR#QRWR#H#SHU#HVSULPHUH#DXWRQRPDPHQWH#XQD#VXD#PLQLPD
PD#SXU#VHPSUH#SULPDULD/#IRQGDPHQWDOH/#QHFHVVLWj1#1DWXUDOPHQWH#HVLVWHUHEEH#XQD#VROX]LRQH#DOWHUQDWLYD
R# IRUVH# SL�# G¶XQD=# VL# SRWUHEEH# FRQWLQXDUH# D# XWLOL]]DUH# LO# ³FRGLFH# FRPXQLFDWLYR# SHUVRQDOL]]DWR´
+O¶DOOXQJDPHQWR# YHUVR# OD# SRUWD# GHO# EDJQR,1#(# VL# SRWUHEEH# DGGLULWWXUD# XVDUH# LO# FODVVLFR# DXVLOLR# SHU# OD
ULWHQ]LRQH#GHOOH#XULQH#+LO#³SDQQRORQH´/#SHU#LQWHQGHUFL,1
&RVLFFKp#VH#QRQ#VL#SRWHVVH#LQ#DOFXQ#PRGR#DQGDUH#LQ#EDJQR/#VH#O¶DVVLVWHQWH#VL#GLPHQWLFDVVH#FKH/#DG

XQD#GHWHUPLQDWD# RUD/#$OHVVLR#SRWUHEEH# DYHU# ELVRJQR/# R# VH# SHU# TXDOVLDVL# DOWUR#PRWLYR# QRQ# VL# SRWHVVH
UDJJLXQJHUH#LO#EDJQR/#QRQ#VL#FRUUHUHEEHUR#SL�#ULVFKL#GL#TXHVWR#WLSR1#0D#O¶DXWRQRPLD#GL#$OHVVLR/#VH#FRVu
IRVVH/#QRQ#YHUUHEEH#PROWR#ULGRWWD"#,O#FRVLGGHWWR#³SDQQRORQH´#SXz#FHUWDPHQWH#HVVHUH#XWLOL]]DWR# LQ#FDVL
SDUWLFRODUL/#PD#QRQ# FRPH# DELWXGLQH1#6L# ULWLHQH# FKH#TXHVWD# IDVH/#GHO# FRQWUROOR# VILQWHULFR/# VLD#JLj# VWDWD
VXSHUDWD#GD#DQQL1
6H# OXL# VDSHVVH# HVSULPHUH# GD# Vp# LO# ELVRJQR/# LQ# WHRULD/# QHPPHQR# OD# GLVDWWHQ]LRQH# QHOO¶DVVLVWHQ]D/

SRWUHEEH#VXVVLVWHUH#SL�#FRPH#ULVFKLR1
(¶#XQ# LSRWHVL#H#FRPH# WDOH#YD#FRQVLGHUDWD/#PD#D#SDUHU#PLR#HVLVWRQR# OH#FRQGL]LRQL#SHU#SHQVDUH# WXWWR

TXHVWR/#DQFKH#VH#QRQ#LQ#XQ#WHPSR#LPPHGLDWR>#FRPXQTXH#HVLVWRQR#OH#SRWHQ]LDOLWj#SHU#XQD#HYROX]LRQH#LQ
TXHVWD#GLUH]LRQH1
'D#FKH#q#DYYHQXWR# LO#SLHQR# LQVHULPHQWR#GL#$OHVVLR#DOO¶LQWHUQR#GHO#FRQWHVWR#GHO#&6(/# # OD# IDPLJOLD

SDUH# HVVHUH# YHUDPHQWH# HQWXVLDVWD# H# QRWD# QXPHURVL# PLJOLRUDPHQWL# VRSUDWWXWWR# QHOOH# FDSDFLWj# GL
VRFLDOL]]D]LRQH#GL#$OHVVLR#QHL#FRQIURQWL#GHL#FRPSDJQL1#,Q#HIIHWWL#L#SURJUHVVL#VRQR#UHDOL#H#UDSLGL=#LQ#EUHYH
WHPSR#KD#LPSDUDWR#D#ULFHUFDUH#L#FRPSDJQL/#D#ULFKLDPDUH#OD#ORUR#DWWHQ]LRQH/#D#PXRYHUVL#JDWWRQDQGR#QHL
YDUL#DPELHQWL1#4XHVWR# ID# VXSSRUUH#FKH# L# ULVXOWDWL# ULVSHWWR#DO#SUHVHQWH#SURJHWWR# VLDQR#SURQRVWLFDELOL# LQ
VHQVR#SRVLWLYR1
$OFXQL#GXEEL#ULPDQJRQR#VXL#ULVXOWDWL#GHOOD#SURYD#GL#WXWWL#JOL#DXVLOL#SURSRVWL#H#ULVSHWWR#DOOD#ULVSRVWD#GL

$OHVVLR#VWHVVR>#PD#QHVVXQR#VWUXPHQWR#SRWUHEEH#GLVVROYHUH#DWWXDOPHQWH#TXHVWH#LQFHUWH]]H1#2FFRUUH#IDUH
O¶HVSHULHQ]D#SHU#SRWHUVL#SURQXQFLDUH1#/¶XQLFD#VROX]LRQH#q#HYHQWXDOPHQWH#FHUFDUH#GL#DFFHOHUDUH#L#WHPSL
GL#DFTXLVL]LRQH#GHJOL#DXVLOL1

&RQVLGHUD]LRQL#VXO#SRWHQ]LDOH#D#GLVSRVL]LRQH
,Q# ULIHULPHQWR# DOOD# SHUIRUPDQFH# H# DO# SRWHQ]LDOH# GL#$OHVVLR/# GHOOD# IDPLJOLD/# GHJOL# RSHUDWRUL# H# GHO

FRQWHVWR# &6(/# HQWUDPEL# JOL# RELHWWLYL# SUHYHGRQR# XQ# SURFHGLPHQWR# SHU# LQWURGXUUH# $OHVVLR
DOO¶DFTXLVL]LRQH#GHOOD# ³FRPSHWHQ]D´#QHFHVVDULD# +LO# WUDLQLQJ,1#0D# OH# FRPSHWHQ]H# FRJQLWLYH#GL#$OHVVLR
SHUPHWWRQR#WXWWR#TXHVWR#LQYHVWLPHQWR"
4XHVW¶XOWLPR#SXQWR/#QRQ#q#YDOXWDELOH#FRQ#JOL#VWUXPHQWL#LQ#PLR#SRVVHVVR#H#FRVu#PL#VRQR#ULIHULWR#DOOD

FDUWHOOD# FOLQLFD#GHO#&HQWUR# H# DO#SDUHUH#GHO#QHXURORJR# FKH# OR# VHJXH#SUHVVR# LO# UHSDUWR#GL# ULDELOLWD]LRQH
GHOO¶,VWLWXWR1
(FFR#XQD#VLQWHVL#GHL#GDWL#UDFFROWL#GDO#TXHVWLRQDULR#LQYLDWR#DO#VHUYL]LR#GL#ULDELOLWD]LRQH=
0# $OHVVLR#SXz#GLVFULPLQDUH
0# 3Xz#ULFRQRVFHUH#OH#LPPDJLQL
0# 3Xz#DVVRFLDUH#XQ#VLPEROR#DG#XQ#RJJHWWR#UHDOH1
0L#SDUH#FKH#TXHVWL#HOHPHQWL#VLDQR#VXIILFLHQWL#SHU#DYYLDUH#O¶LQWHUYHQWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#6<

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

/¶LQWHUR#SURJHWWR/#FRPSUHQGHQGR#GXH#DUHH#GL#LQWHUYHQWR/#VL#q#PRVWUDWR#SL�#FRPSOHVVR#GL#TXHOOR#FKH
SXz#DSSDULUH1#6RSUDWWXWWR#QHOOD#IDVH#LQL]LDOH#VL#SRVVRQR#RVVHUYDUH#DOFXQH#ODFXQH#QHO#FROOHJDPHQWR#WUD#OH
ULFKLHVWH#GHO#&6(#H#GHO#VHUYL]LR#GL#5LDELOLWD]LRQH1
,Q# HIIHWWL# TXHVW¶XOWLPR/# SXU# PRVWUDQGR# WXWWR# O¶LQWHUHVVH# SHU# LO# FDVR# H# SHU# HQWUDPEH# OH# DUHH# GL

LQWHUYHQWR/#KD#SURGRWWR#ULVSRVWH#SUHYDOHQWHPHQWH#VXO#WHPD#GHO#VROOHYDWRUH#$NXDNDOGD/#FKH#SHUDOWUR#QRQ
HUD#QRWR#DO#VHUYL]LR#VWHVVR1
'LIURQWH# D# WDOL#GLIILFROWj#PL# VRQR#SUHRFFXSDWR#GL#PDQWHQHUH# FRVWDQWH# LO# IOXVVR#GL# LQIRUPD]LRQL# LQ

PHULWR#DO#FDVR#H/#FRPH#VL#SXz#RVVHUYDUH#GDOOD#WDEHOOD#VRWWRVWDQWH/#KR#FHUFDWR#GL#GHOLQHDUH#XQ#VFKHPD#GL
LQWHUYHQWR#GL#TXHVWR#WLSR=

7DEHOOD#9=#IDVL#GHO#SURJUDPPD#RSHUDWLYR#SHU#³$NXDNDOGD´

3HU# OD# VHFRQGD# DUHD# GL# LQWHUYHQWR/# RYYHUR# OD# &RPXQLFD]LRQH/# VL# WHQJD# SUHVHQWH# FKH# XQD# JURVVD
IDFLOLWD]LRQH#SURYLHQH#GDOOD#SUHVHQ]D#GL#XQ#PHGLFR#SUHVFULWWRUH#DOO¶LQWHUQR#GHO#VHUYL]LR#GL#ULDELOLWD]LRQH/
LO#TXDOH#q#LQVLHPH#OD#1HXURSVLFKLDWULD#FKH#VL#RFFXSD#GD#DQQL#GHO#QRVWUR#XWHQWH1

IDVL &RPH#SURFHGHUH
SHU#JLXQJHUH#DOO¶XVR#GHO#VROOHYDWRUH" &KL#OR#SRWUHEEH#IDUH"

ULFKLHGHUH#L#FRGLFL#SHU#OD
SUHVFUL]LRQH#HYHQWXDOH#R#OD
ULFRQGXFLELOLWj#+QHJOL#DUWLFROL#q
SUHVHQWDWR#FRPH#VROOHYDWRUH
SLHJKHYROH,/

VHUYL]LR#GL#5LDELOLWD]LRQH

4
&RQWDWWDUH#OD#GLWWD#GLVWULEXWULFH
&KLQHVSRUW#R#D#9DVVLOOL
+3DGRYD,#SHU=

DSSXQWDPHQWR#SHU#OD#SURYD1 VHUYL]LR#GL#5LDELOLWD]LRQH

DOOD#IDPLJOLD VHUYL]LR#GL#5LDELOLWD]LRQH

5 &RQWHPSRUDQHDPHQWH#SDVVDUH
OH#LQIRUPD]LRQL=

DJOL#HGXFDWRUL#GHO#&6(#+O¶XVR
GHOO¶DXVLOLR#q#ULFKLHVWR
VSHFLILFDPHQWH#GDO#&6(/#PD#OD
IDPLJOLD#VL#q#GHWWD#G¶DFFRUGR,1

(GXFDWRUH#&6(#UHIHUHQWH

6
3URFHGHUH#DOOD#SURYD#FRQ#SUHVHQ]D#GHL#JHQLWRUL1#6H#RN#DYYLDUH#OD
QRUPDOH#SURFHGXUD#QRWD#DO#VHUYL]LR#ULDELOLWD]LRQH#+DOWULPHQWL#VL
DEEDQGRQD#O¶LGHD,1

$OHVVLR#0#5LYHQGLWRUH
5HVSRQVDELOH#5LDE1#0
7HUDSLVWH#0#*HQLWRUL

7 3URYD#SHU#JOL#HGXFDWRUL
7HUDSLVWH#0#(GXFDWRUH#&6(
UHIHUHQWH#0#(GXFDWRUL#&6(
FKH#VL#RFFXSDQR#GL#$OHVVLR

8 $FTXLVWR#H#FRQVHJQD#+$NXDNDOGD#QRQ#q#ULFRQGXFLELOH, *HQLWRUL#0#5LYHQGLWRUH

9 $YYLR#GHO#7UDLQLQJ
(GXFDWRUH#&6(#UHIHUHQWH#0
(GXFDWRUL#&6(#FKH#VL
RFFXSDQR#GL#$OHVVLR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#59#GL#6<

7DEHOOD#:=#IDVL#GHO#SURJUDPPD#RSHUDWLYR#SHU#³%LJ0DFN´

$OHVVLR#SXz# ULFRQRVFHUH#GHL# VLPEROL# UHDOLVWLFL/# UDSSUHVHQWDQWL#RJJHWWL#QRWL1# ,Q# IDVH#SUHOLPLQDUH#KR
SRVWR# TXDOFKH# GRPDQGD# DO# VHUYL]LR# GL# ULDELOLWD]LRQH1#4XHVWD# VXOOD# FDSDFLWj# GL# GLVFULPLQD]LRQH# +WUD
RJJHWWL#SULPD#H#IRWRJUDILH#GHJOL#RJJHWWL#H#VLPEROL#GRSR,#q#VWDWD#XQD#GHOOH#ULVSRVWH#FKH#PL#KD#IRUQLWR#LO
QHXURORJR=#FRO# WHPSR#H#FRQ# O¶HVHUFL]LR/#$OHVVLR#SXz#JLXQJHUH#D# ULFRQRVFHUH# L# VLPEROL#H#DVVRFLDUH# OD
SURSULD#SUHIHUHQ]D#VXO#FLER#VFHOWR/#DO#SDVWR#FKH#LPPHGLDWDPHQWH#GRSR#SUHQGHUj1#+SHU#LO#UDJJLXQJLPHQWR
GHO#SLHQR#XWLOL]]R#GHOO¶DXVLOLR/#VL#YHGD#DO#FDS1#:#TXDQWR#VSLHJDWR#VXO#7UDLQLQJ,1
'XQTXH# RJQL# FRPXQLFDWRUH# YRFDOH# XWLOL]]D# LO# FDQDOH# YLVLYR/# ROWUH# FKH# XGLWLYR/# SHU# UHQGHUH

FRPSUHQVLELOH#DOO¶XWLOL]]DWRUH#FLz#FKH#YD#D#FRPXQLFDUH1#$OHVVLR#VDUHEEH#TXLQGL#LQ#JUDGR/#FRO#WHPSR#GL
JLXQJHUH# DO# ULFRQRVFLPHQWR# GHOOH# LPPDJLQL/# VLDQR# HVVH# IRWRJUDILH# GL# RJJHWWL# QRWL/# VLDQR# GLVHJQL# R
VLPEROL1
3HUDOWUR#KD#XQD#FHUWD#SUHGLOH]LRQH#SHU#OH#IRWRJUDILH/#VRSUDWWXWWR#SHU#TXHOOH#FKH#OR#ULWUDJJRQR1#+4XHVWR

GDWR# O¶KR#GHVXQWR#GD#XQD#DIIHUPD]LRQH# VFULWWD# LQ#XQD# UHOD]LRQH/# ULWURYDWD#QHOOD#FDUWHOOD#HGXFDWLYD>#XQ
GRFXPHQWR#GHO#JHQQDLR#5333,1
4XHVWH# RVVHUYD]LRQL/# FKH# VRQR# VWDWH# IDFLOPHQWH# YHULILFDWH/# KDQQR# UHVR# O¶LGHD# GHO# FRPXQLFDWRUH

DQFRUD#SL�#UHDOL]]DELOH1#,QIDWWL#VH#OH#IRWRJUDILH/#FRQ#OXL#ULWUDWWR#QHOO¶DWWLYLWj#GL#PDQJLDUH#R#PHQWUH#YLHQH
DFFRPSDJQDWR#LQ#EDJQR/#YHQLVVHUR#DSSOLFDWH#VXO#FRPXQLFDWRUH/#$OHVVLR#VDUHEEH#IRUWHPHQWH#VWLPRODWR#D
SUHPHUH#LO#SXOVDQWH#R#O¶DUHD#VHQVLELOH#GHOO¶DXVLOLR#VFHOWR1

)DVL &RPH#SURFHGHUH#SHU#JLXQJHUH#DOO*XVR#GHO
FRPXQLFDWRUH" &KL#OR#SRWUHEEH#IDUH"

4 FROORTXLR#FRQ#OD#QHXURSVLFKLDWUD#+PHGLFR#SUHVFULWWRUH,#FKH
KD#LQ#FXUD#$OHVVLR#SUHVVR#LO#VHUYL]LR#GL#5LDELOLWD]LRQH

0HGLFR#SUHVFULWWRUH#0#HGXFDWRUH
UHIHUHQWH#0#+JHQLWRUL,

5 3URFHGXUH#SHU#OD#SUHVFUL]LRQH#GL#Q�#6#%LJ0DFN

6 ,QYLR#GHOOD#ULFKLHVWD#DOOD#$6/#2#DFFHWWD]LRQH#+",#2#&RQVHJQD
0HGLFR#SUHVFULWWRUH

7 3DVVDJJLR#GL#LQIRUPD]LRQL#VXOO*XWLOL]]R#GHL#&RPXQLFDWRUL (GXFDWRUH#UHIHUHQWH#0#(GXFDWRUL

8 $YYLR#GHO#7UDLQLQJ (GXFDWRUL#&6(#FKH#VL#RFFXSDQR
GL#$OHVVLR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5:#GL#6<

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

4314#,#FRVWL#ILQDQ]LDUL

(QWUDPEL#L#GLVSRVLWLYL#VFHOWL#KDQQR#XQ#FRVWR#FRQWHQXWR=#$NXDNDOGD#FRVWD#LQWRUQR#DL#539#¼#H#LQYHFH
RJQL#%LJ0DFN#FRVWD##LQWRUQR#DL#463#¼1
,O#FRGLFH#,62#LQGLFDWR#SHU#³$NXDNDOGD´#q#4545631451631391
,O# FRGLFH# ,62# SHU# L# FRPXQLFDWRUL# q# 54547515417513<# +FODVVLILFD]LRQH=# DXVLOL# SRUWDWLOL# SHU# OD

FRPXQLFD]LRQH#LQWHUSHUVRQDOH,1
,O#VROOHYDWRUH#QRQ#q#ULFRQGXFLELOH#PHQWUH#L#FRPXQLFDWRUL#VRQR#SUHVFULYLELOL1

SUH]]L#DO
SXEEOLFR $XVLOL#VFHOWL

¼#53918; $NXDNDOGD

¼#463 8Q#%LJ0DFN#+8WLOL]]R#QHO#EDJQR,

¼#593 'XH#%LJ0DFN#+8WLOL]]R#DO#WDYROR#LQ
FRSSLD,1

¼#:93 ÅÅÅÅ#WRWDOH#DSSURVVLPDWLYR

7XWWDYLD#OD#YDOXWD]LRQH#GHL#FRVWL#QRQ#GRYUHEEH#HVVHUH#OLPLWDWD#DL#VROL#RQHUL#ILQDQ]LDUL/#FKH/#SHUDOWUR/
SRWUHEEHUR#HVVHUH#SDU]LDOPHQWH#FRSHUWL#GDO#6HUYL]LR#6DQLWDULR#1D]LRQDOH=#XQD#YDOXWD]LRQH#FRUUHWWD#GHYH
FRPSUHQGHUH# L# FRVWL# VRFLDOL/# RVVLD# DVVRFLDUH# DL# FRVWL# ILQDQ]LDUL# WXWWH# OH# ULVRUVH# LPSLHJDWH/# WHFQLFKH/
WHFQRORJLFKH/#DVVLVWHQ]D#H# IRUQLWXUD#GL# VHUYL]L/#QHO#FRUVR#GL#XQ#GHWHUPLQDWR#SHULRGR# UDJLRQHYROPHQWH
FRQVLGHUDWR1#&Lz#FRPSRUWD#GHOOH#VWLPH#VXL#FRVWL#VRFLDOL#GHOOH#VFHOWH#DGRWWDWH1

4315#6WLPD#GHL#FRVWL#VRFLDOL#ULFKLHVWL#GDOOD#UHDOL]]D]LRQH#GHO#SURJHWWR

3HU# TXHVWR# WLSR# GL# DQDOLVL# FHUFKHUHPR# GL# XWLOL]]DUH# XQR# VWUXPHQWR# YDOXWDWLYR# GHQRPLQDWR# 6&$,1
6&$,#q#XQD#JULJOLD#GL#DQDOLVL#SUHGLVSRVWD#GDO#6,9$#+GLVSRQLELOH#DO#VLWR#ZZZ16,9$1LW,1
,Q# SULPR# OXRJR# GREELDPR# VWDELOLUH# TXDOL# VRQR# L# FRVWL# GL# DVVLVWHQ]D# FKH# LO# WHUULWRULR# QHO# TXDOH

RSHULDPR# ULVHUYD# D# TXHVWR# WLSR# GL# VHUYL]L1# 3RVVLDPR# GXQTXH# ULFRQRVFHUH# WUH# OLYHOOL# GL# SUHVWD]LRQL
DVVLVWHQ]LDOL/#PRVWUDWH#LQ#WDEHOOD#;1

7DEHOOD#;

/LYHOOR#DVVLVWHQ]LDOH FRVWR#RUDULR VSHVD#RUDULD
$#+QRQ#ULFKLHGH#SUHVWDQ]D#ILVLFD, 44 3
%#+ULFKLHGH#EXRQD#SUHVWDQ]D#ILVLFD, 46 46

9DORUL]]D]LRQH#GHL
FRVWL#GL#DVVLVWHQ]D

&#+ULFKLHGH#TXDOLILFD]LRQH#SURIHVVLRQDOH, 53 3

1HO#YDORUL]]DUH#L#WUH#OLYHOOL#VHFRQGR#XQ#³FRVWR#RUDULR´#PL#VRQR#ULIDWWR#DOOD#UHPXQHUD]LRQH#ORUGD#GHJOL
RSHUDWRUL# GHO# VHWWRUH# VRFLR0DVVLVWHQ]LDOH1#2YYLDPHQWH# OD# FLIUD# q# DSSURVVLPDWLYD#PD# VRVWDQ]LDOPHQWH
UHDOH1#,#FRVWL#VRQR#GD#LQWHQGHUH#LQ#(XUR1
&RPH#VL#SXz#RVVHUYDUH#QHOOD#WDEHOOD#;#OD#³VSHVD#RUDULD´#FRUULVSRQGH#D#TXDQWR#HIIHWWLYDPHQWH#VSHQGH

O¶XWHQWH#R#OD#VXD#IDPLJOLD1#1HO#QRVWUR#FDVR#OD#IDPLJOLD#VSHQGHUHEEH#PROWR#GL#SL�#VH#QRQ#DYHVVH#ULVRUVH
SURSULH# SHU# DIIURQWDUH# O¶DVVLVWHQ]D# GL#$OHVVLR1# ,QIDWWL# VLD# L# JHQLWRUL# FKH# JOL# RSHUDWRUL# GHO# &6(# QRQ
QHFHVVLWDQR# DWWXDOPHQWH# GL# XQ# RSHUDWRUH# SHU# L# YDUL# WUDVIHULPHQWL/#PD# SRWUHEEHUR# DYHUQH# ELVRJQR# WUD
TXDOFKH#DQQR#VH#QRQ#VL#LQWHUYLHQH#FRQ#XQ#DXVLOLR1
'XQTXH#DQDOL]]HUHPR#HQWUDPEH# OH#VLWXD]LRQL#H#FLRq#TXHOOD# LQ#FXL#YLHQH# IDWWR# O¶LQWHUYHQWR#H#TXHOOD

VHQ]D# LQWHUYHQWR1# ,Q#SDUWLFRODUH#QHOOD# VLWXD]LRQH# VHQ]D# LQWHUYHQWR/#PL#SDUH# VLD#SL�#FRUUHWWR#FDOFRODUH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5;#GL#6<

DQFKH#OD#VSHVD#RUDULD#FKH#OD#IDPLJOLD#GHYH#VRVWHQHUH#TXDORUD#QRQ#XWLOL]]D#OH#SURSULH#ULVRUVH1#+R#GHFLVR
TXLQGL#GL#VHJQDODUH#JLj#ILQ#G¶RUD#XQD#VSHVD#RUDULD#SHU#LO#OLYHOOR#%1
$#TXHVWR#SXQWR#SRVVLDPR#XWLOL]]DUH#OD#JULJOLD#GHQRPLQDWD#6&$,#DQGDQGR#D#FRQIURQWDUH#L#FRVWL#FRQ#H

VHQ]D#LQWHUYHQWR/#SHU#WXWWL#JOL#DXVLOL#SURSRVWL1

+6L#YHGDQR#OH#WDEHOOH#LQ#$SSHQGLFH#%,

$OFXQH#RVVHUYD]LRQL#GHGRWWH#GD#6&$,#VXOO¶XVR#GHO#VROOHYDWRUH=
4,# L#FRVWL#VRFLDOL#VRQR#DOWLVVLPL#VHQ]D#LQWHUYHQWR=#O¶DVVLVWHQ]D#q#LO#SDUDPHWUR#SL�#³SHVDQWH´#LQ#TXDQWR#LO

FRVWR#GHOO¶DXVLOLR#q#YHUDPHQWH#PDUJLQDOH1#6HQ]D#O¶DXVLOLR#FL#VDUHEEH#XQ#FRVWR#VRFLDOH#DJJLXQWLYR#GL
EHQ#4:1:66#¼

5,# ,O#&6(# VHQ]D# O¶XVR# GHOO¶DXVLOLR# HIIHWWLYDPHQWH# VSHQGH# EHQ# 441773# ¼# LQ# SL�# ULVSHWWR# DO# QRUPDOH
LPSLHJR#GHJOL#RSHUDWRUL/#SHUFKp#QH#SRWUHEEH#XWLOL]]DUH#VROR#4#PD#DEELDPR#YLVWR#FKH#LQ#PROWL#FDVL#4
VROR#RSHUDWRUH#QRQ#EDVWD1

6,# ,#533#¼#GL#VSHVD#SHU#LO#&6(#FRUULVSRQGRQR#D#43#RUH#G¶LPSLHJR#GL#SHUVRQDOH#VSHFLDOL]]DWR#DOO¶LQWHUQR
GHOO¶LVWLWXWR=#PL#ULIHULVFR#DL#WHUDSLVWL#FKH#DYYLDQR#$OHVVLR#H#JOL#RSHUDWRUL#DOO¶XVR#GHOO¶DXVLOLR1#4XHVWD
FRVWLWXLVFH#O¶XQLFD#VSHVD#LQ#FDVR#GL#LQWHUYHQWR1

7,# /D#IDPLJOLD#LQWHVD#DQFKH#FRPH#XWHQWH#QHO#VHFRQGR#6&$,#WUDUUHEEH#XQ#JUDQGH#JLRYDPHQWR#GDOO¶XVR
GHO# VROOHYDWRUH# LQ#TXDQWR#FRPH# VL#SXz#YHGHUH# OD# ULGX]LRQH#GHL#FRVWL#GL#DVVLVWHQ]D# +VRSUDWWXWWR,#q
LQWRUQR#DL#541333¼

8,# 6L#FRQVLGHUL#FKH#DEELDPR#WHQXWR#FRQWR#GL#XQD#VSHVD#FKH#RJJL#DQFRUD#QRQ#q#D#FDULFR#GHOOD#IDPLJOLD
PD# OR# VDUj# WUD# TXDOFKH# DQQR1# 6L# WUDWWD# FRPXQTXH# GL# XQD# FLIUD# FKH# OD# IDPLJOLD# QRQ# GRYUj#PDL
VRVWHQHUH# HQWUR# DOPHQR# 8# DQQL/# VH# XWLOL]]DVVH# XQ# VROOHYDWRUH1#5LVSDUPLHUHEEH# EHQ# 461:;3¼# FKH
SDJKHUHEEH#SHU#XQ#VROR#DVVLVWHQWH#D#GRPLFLOLR1

9,# ,O#SHULRGR#GL#8#DQQL#FRPH#³RUL]]RQWH# WHPSRUDOH´#q#VWDWR#VFHOWR#SHU#SRWHU# WHQHUH# UDJLRQHYROPHQWH
FRQWR#GHOOD#GLVSRQLELOLWj#GL#$OHVVLR#VWHVVR#DG#XWLOL]]DUH#TXHO#WLSR#GL#DXVLOLR1

$OWUH#RVVHUYD]LRQL#VX#6&$,#SHU#L#FRPXQLFDWRUL=
4,# 6L#GHGXFH#FKH#TXHVWR#LQWHUYHQWR#VXOOD#FRPXQLFD]LRQH#VHPEUHUHEEH#VRVWDQ]LDOPHQWH#XQ#LQVXFFHVVR

GDO#SXQWR#GL#YLVWD#GHO# FRVWR1#0D# L#YDQWDJJL# FKH# VH#QH#SRVVRQR# WUDUUH#SHUPHWWRQR#GL# FRQVLGHUDUH
FRPXQTXH#WDOL#LQWHUYHQWL#FRPH#YDOLGL1

5,# ,Q#SULPR#OXRJR#OD#FRPXQLFD]LRQH#q#LQGLVSHQVDELOH#SHU#DXPHQWDUH#LO#OLYHOOR#GL#FRPSUHQVLRQH#QHJOL
DOWUL1

6,# 1RQ#VL#GRYUHEEH#WHQHU#FRQWR#GHOOH#VSHVH#SHU#OD#IDPLJOLD#LQ#TXDQWR#WDOL#DXVLOL#VRQR#ULPERUVDELOL#GDO
6611

7,# 1RWR# XQD# VLPLOLWXGLQH# WUD# JOL# HOHYDWL# FRVWL# GL# DVVLVWHQ]D# VHJQDODWL# LQ# TXHVWR# FDVR# H# TXHOOL# FKH
ULHQWUDQR#QHOOD#QRUPDOH# DWWLYLWj#GHO# VHUYL]LR# DOOD#SHUVRQD#RIIHUWR#GDO#&6(# VWHVVR=# HVVR#GL#QRUPD
ODYRUD#FRQ#HOHYDWL#FRVWL#GL#DVVLVWHQ]D/#H#TXLQGL#VRVWDQ]LDOPHQWH# LQ#SHUGLWD1#&Lz#DYYLHQH#VH#QRQ#VL
WLHQH# FRQWR# GHL# ULVXOWDWL# GDO# SXQWR# GL# YLVWD# GHOO¶DSSUHQGLPHQWR# HG# HGXFDWLYR# GHOOH# SHUVRQH# FRQ
LQVXIILFLHQ]D#PHQWDOH1#6&$,#VL#q#TXLQGL#ULYHODWR#XQR#VWUXPHQWR#GL#VWLPD#SRFR#VLJQLILFDWLYR#DL#ILQL
GL#TXHVW¶XOWLPR#SUREOHPD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5<#GL#6<

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

3HU#FLz#FKH#ULJXDUGD# OD#SRVVLELOLWj#GL#SUHVFUL]LRQH#GHJOL#DXVLOL/# L#PHGLFL#SUHVFULWWRUL#GHO#VHUYL]LR#GL
ULDELOLWD]LRQH# LQWHUQR# DOO¶,VWLWXWR# VRQR# GLVSRQLELOL# DG# LQWHUHVVDUVL# SHU# OD# VWHVXUD# GHOOD# ULFKLHVWD
+DPSLDPHQWH# VXSSRUWDWD# GDO# SUHVHQWH# SURJHWWR,1# 7XWWDYLD# RVVHUYR# FKH# OD# IDPLJOLD# q# GHFLVDPHQWH
LQWHUHVVDWD#DO#SURJHWWR#H#GHVLGHUD#HVVHUH#LQIRUPDWD1
3XUWURSSR# LO# VHUYL]LR# GL# ULDELOLWD]LRQH# KD# XQ# QXPHUR# HOHYDWLVVLPR# GL# FDVL# SHU# FXL# L# WHPSL

LQHYLWDELOPHQWH# VL# GLODWHUDQQR# D# SDUWLUH# GDOOD# SURYD# GHJOL# DXVLOL/# VLQR# DOOD# SUHVFUL]LRQH# H# LQILQH# DO
WUDLQLQJ1#4XHVWL#WHPSL#YDQQR#TXDQWR#SL�#SRVVLELOH#ULGRWWL/#PDQWHQHQGR#FRVWDQWH#O¶LQWHUHVVH#VXO#SURJHWWR=
LO#ULVFKLR#GL#DEEDQGRQR#q#DOWR/#SURSULR#SHUFKp#QRQ#VRQR#DQFRUD#FKLDUL/#DOOH#SDUWL/#L#YDQWDJJL#RWWHQLELOL1
3URSULR# SHU# TXHVWH# LQFHUWH]]H# H# D# FDXVD# GHL# WHPSL# OXQJKL/# SRWUHEEH# HVVHUFL# XQ# GHFDGLPHQWR# GHOOH
DVSHWWDWLYH1
,QILQH#q#GD#VRWWROLQHDUH#FKH#WXWWR#LO#SURJHWWR#QRQ#WUDWWD#GL#LQWHUYHQWL#LQGLVSHQVDELOL1#0D#FLDVFXQR#GL

HVVL#SXz#ULVXOWDUH#PROWR#XWLOH#D#RJQXQR#GHJOL#LQWHUHVVDWL/#H#L#YDQWDJJL#VDUDQQR#VFRSHUWL#VROR#GRSR#DYHUFL
LQYHVWLWR#XQ#SR¶1#3HU#IDUH#TXHVWR#³VDOWR´#RFFRUUH#ILGXFLD#QHO#VHUYL]LR#FKH#OR#SURSRQH1#5LPDQH#SRVLWLYR#LO
IDWWR#FKH#$OHVVLR#H#OD#VXD#IDPLJOLD#ULSRQJRQR#PROWD#ILGXFLD#VLD#QHO#VHUYL]LR#GL#5LDELOLWD]LRQH/#FKH#QHO
&6(/#H#TXHVWR#q#VLFXUDPHQWH#XQ#YDQWDJJLR#ULVSHWWR#DOOD#EXRQD#ULXVFLWD#GHO#SURJHWWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#63#GL#6<

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

x# $QGULFK#5=#$XVLOL#SHU#O¶DXWRQRPLD1#0LODQR=#3UR#-XYHQWXWH/#4<<91

x# $QGULFK#5=#&RQVLJOLDUH#JOL#DXVLOL1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<91

x# &DPSLRQL#//#6LPLRQ#)=#0HWRGL#GL#ULFHUFD#LQ#SVLFRORJLD#GHOOR#VYLOXSSR1#%RORJQD=#,O#0XOLQR/#4<<31

x# &RQVRU]LR#(867$7=#7HFQRORJLH#SHU# O¶DXWRQRPLD1#/LQHH#JXLGD#SHU# L# IRUPDWRUL1#0LODQR=#&RPPLVVLRQH
(XURSHD/#4<<<

x# 'DUOH\#-#0=#3VLFRORJLD#,1#%RORJQD=#,O#PXOLQR/#4<;71

x# 'L#%ODVLR#3=#&RQWHVWL#UHOD]LRQDOL#H#SURFHVVL#GL#VYLOXSSR1#0LODQR=#&RUWLQD/#4<<8

x# )ROJKHUDLWHU#)/#'RQDWL#3#3#+D#FXUD#GL,=#&RPPXQLW\#FDUH1#7UHQWR=#&1#(ULFNVRQ/#4<<41

x# /LFKWHPEHUJ#-#'=#3VLFRDQDOLVL#H#VLVWHPL#PRWLYD]LRQDOL1#0LODQR=#&RUWLQD/#4<<;1

x# 0R]]DQLFD#0=#0HWRGRORJLD# GL# LQWHUYHQWR# HGXFDWLYR# QHL# GLYHUVL#PRGHOOL# RUJDQL]]DWLYL1# #'LVSHQVH# GHO
&RUVR# 0HWRGRORJLD# H# GLGDWWLFD1# 8QLYHUVLWj# &DWWROLFD# GHO# 6DFUR# &XRUH/# )DFROWj# GL# 6FLHQ]H# GHOOD
)RUPD]LRQH/#D1D1#4<<80<9

x# %DQFD#GDWL#:,16,9$1#&RS\ULJKW#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL1

6LWL#LQWHUQHW#FLWDWL#QHO#WHVWR=

x# ZZZ16,9$1LW
x# ZZZ1DX[LOLD1LW#SHU#OH#LPPDJLQL#GHL#FRPXQLFDWRUL
x# ZZZ1NZVDOXWH1NDWDZHE1LW21RWL]LD23/4377/555/331KWPO
x# ZZZ1XLOGP1RUJ2GP246;2WHOHWKRQ238DNXD1VKWPO#SHU#OH#LPPDJLQL#GL#$NXDNDOGD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#64#GL#6<

'2&80(17$=,21(#*5$),&$

$XVLOLR#SHU#SLFFROL#WUDVIHULPHQWL=#$NXDNDOGD
)LJXUD#4=#LO#VHPSOLFH#VROOHYDWRUH#PHFFDQLFR#GHQRPLQDWR#%$NXDNDOGD´

)LJXUD#5=#VFKHPD#GL#IXQ]LRQDPHQWR#GL#$NXDNDOGD

+)RQWH#GHOOH#LPPDJLQL#VX#$NXDNDOGD=#ZZZ1XLOGP1RUJ#QHOOD#VH]LRQH#ULJXDUGDQWH#7HOHWKRQ,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#65#GL#6<

)LJXUH#FKH#VL#ULIHULVFRQR#DL#FRPXQLFDWRUL

)LJXUD#6=#=#LO#³%LJ0DFN´##+LPPDJLQH#GD#ZZZ1DX[LOLD1LW,

)LJXUD#7=#(DV\#7DON#QHOOD#YHUVLRQH#D#7#FDVHOOH1#+LPPDJLQH#GD#ZZZ1DX[LOLD1LW,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#66#GL#6<

)LJXUD#8=##VFKHGD#WHFQLFD#+SDJ1#4,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#67#GL#6<

)LJXUD#9=#VFKHGD#WHFQLFD#+SDJ15,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#68#GL#6<

#$33(1',&(#$
/¶,1&21752#&21#,/#6(59,=,2#',#5,$%,/,7$=,21(#+9#6(77(0%5(#5335,

3UHPHVVD
/*LQWHUHVVH#GHOO*LQFRQWUR#q#VWDWR#DOWR#SRLFKp#WXWWL#JOL#HGXFDWRUL#FKH#GRYUDQQR#LQWHUDJLUH#FRQ#$OHVVLR/

GD#TXHVWR#VHWWHPEUH#5335/#DYUDQQR#QHFHVVLWj#GL#WURYDUH#OH#PRGDOLWj#FRUUHWWH#SHU#OD#JHVWLRQH#GHOOH#:#RUH
GL#SHUPDQHQ]D#DO#&6(/#RJQL#JLRUQR1
,O#FDPELDPHQWR#GL#RUDULR#ROWUH#DJOL#HIIHWWL#SRVLWLYL#FKH#SRWUj#DYHUH#VXOOD#IDPLJOLD#H#VXOOH#SRVVLELOLWj#GL

LQWHUD]LRQH#GL#$OHVVLR#VWHVVR/#KD#FUHDWR#LO#ELVRJQR#GL#IRUQLUH#XQD#VHULH#GL#VWUDWHJLH#GL#FRLQYROJLPHQWR
SHU#TXHVWR#WHPSR#PROWR#SL�#OXQJR#ULVSHWWR#DJOL#DQQL#SUHFHGHQWL1#$QFKH#SHU#FLz#FKH#ULJXDUGD#OD#SRVWXUD
VL#GHYRQR#FRQVLGHUDUH#QXRYH#VROX]LRQL#FKH#JOL#SHUPHWWDQR#GL#QRQ#UHVWDUH#VHGXWR#SHU#PROWH#RUH1
,QROWUH# DWWUDYHUVR# O¶RFFDVLRQH# GL# XQ# FRUVR# GL# VSHFLDOL]]D]LRQH# FKH# OR# VFULYHQWH# KD# LQWUDSUHVR/# q

SRVVLELOH#LQVHULUH#$OHVVLR#LQ#XQ#SURJHWWR#GL#³VWXGLR#VXO#FDVR´/#SHU#OD#VFHOWD#GL#DXVLOL#H#VWUDWHJLH/#DWWH#DO
PLJOLRUDPHQWR#GHOOD#TXDOLWj#GHOOD#VXD#SHUPDQHQ]D#LQ#&6(/#QRQFKp#D#IRUQLUH#VWUXPHQWL#PLJOLRUDWLYL#SHU
LO#ODYRUR#HGXFDWLYR#GHJOL#RSHUDWRUL1

'RPDQGH#SUHVHQWDWH#DO#VHUYL]LR#GL#ULDELOLWD]LRQH=
$OOH#WHUDSLVWH=

41# 3HU#TXDQWR#WHPSR#FRQVHFXWLYR#$OHVVLR#SXz#VWDUH#VHGXWR#VXOOD#FDUUR]]LQD"
51# 2JQL#TXDQWR#WHPSR#GRYUHEEH#FDPELDUH#SRVWXUD#H#PXRYHUVL"
61# 3HU#TXDQWR#WHPSR#SXz#VRUUHJJHUVL#LQ#SLHGL#VXOOH#JDPEH#H#VXOOH#EUDFFLD"
71# 3RVVLHGH#DEEDVWDQ]D#IRU]D#QHJOL#DUWL#VXSHULRUL#SHU#³WLUDUVL#VX´#LQ#SRVL]LRQH#HUHWWD/#DSSRJJLDQGRVL#DG

XQ#VXSSRUWR#R#DG#XQD#SHUVRQD#SRVWD#IURQWDOPHQWH#D#OXL"
81# )LQR#D#FKH#SXQWR#q#SRVVLELOH#H#RSSRUWXQR#VROOHFLWDUH#H#VWLPRODUH#OD#VXD#FDSDFLWj#GL#SUHQVLRQH"
91# 4XDOL#DOWUH#PRGDOLWj#GL#³VHGXWD´#q#SRVVLELOH#LQWURGXUUH#FRPH#DOWHUQDWLYD#DOOD#FDUUR]]LQD"
:1# &RVD# VXJJHULWH# SHU# GHVWDUH# O¶LQWHUHVVH# GL#$OHVVLR/# H# IDYRULUH# OD# VXD# LQWHJUD]LRQH# QHO# FRQWHVWR# GL

JUXSSR/#QRQRVWDQWH#OD#QRQ#YHUEDOL]]D]LRQH"
;1# 4XDOL#JLRFKL#GL#PDQLSROD]LRQH#SUHGLOLJH"

$O#PHGLFR#+QHXURORJR,#GHOOD#ULDELOLWD]LRQH=#GRPDQGH#VXO#³SRWHQ]LDOH#FRPXQLFDWLYR´1
<1# 3HU#FLz#FKH#ULJXDUGD# OH#FDSDFLWj#GL#HVSUHVVLRQH/#q#SRVVLELOH#FKH#$OHVVLR# LPSDUL#D#GLVFULPLQDUH#IUD

GXH#RJJHWWL/#HVSULPHQGR#OD#SURSULD#SUHIHUHQ]D#H2R#LO#SURSULR#LQWHUHVVH#SHU#O¶RJJHWWR"
431#(¶#SRVVLELOH#JLXQJHUH#DOO¶HVSUHVVLRQH#GHOOD#VFHOWD#GHO#SDVWR#H#TXDOL#PRGDOLWj#FL#VXJJHULVFH"

9HUEDOH#GHOO¶LQFRQWUR
6LD# OH# WHUDSLVWH# FKH# LO# PHGLFR# KDQQR# ULVSRVWR# DOOH# GRPDQGH# SRVWH# ORUR# LQ# IDVH# GL# SUHSDUD]LRQH
GHOO¶LQFRQWUR#H#TXLQGL#FHUFKHUz#GL#ULRUGLQDUH#VLQWHWLFDPHQWH#TXDQWR#q#VWDWR#GHWWR1
41# 1RQ#F¶q#XQ#WHPSR#SUHFLVR#LQ#FXL#$OHVVLR#SXz#VWDUH#VHGXWR#VXOOD#FDUUR]]LQD1#7XWWDYLD#q#FKLDUR#FKH

SHU#FKLXQTXH#VDUHEEH#WURSSR#VWDUH#VHGXWR#SHU#VHWWH#RUH#FRQVHFXWLYH/#SXU#FRQWDQGR#OH#SDXVH#SHU
LO#EDJQR#H#SHU#DOWUL#HYHQWXDOL#VSRVWDPHQWL#GXUDQWH#OH#DWWLYLWj1

51# 6L#SURSRQH#TXLQGL#FKH#VL#SUHSDUL#XQ# OXRJR/#PDJDUL#XQ#³DQJROR´#QHOOD#VWDQ]D#GL#ULIHULPHQWR#FKH
DFFRJOLH#$OHVVLR=#LQ#TXHVWR#³DQJROR´#VL#SRWUHEEH#DOOHVWLUH#XQD#SLFFROD#DUHD#SULYD#GL#VSLJROL/#PDJDUL
FRPSRQHQGROD#FRQ#DOFXQL#FXVFLQL#H#XQ#WDSSHWR1#³/¶DQJROR´#QRQ#GRYUHEEH/#SHUz/#Qp#HVVHUH#VROR#GL
$OHVVLR/#H#QHSSXUH#SXz#ULPDQHUH#VWDELOPHQWH#SRVL]LRQDWR# +SHU#UDJLRQL#RUJDQL]]DWLYH#GHO#&6(,1#6L
GRYUHEEH# TXLQGL# SHQVDUH# TXHVWR# VSD]LR# FRPH# XQ# OXRJR# GL# ULODVVDPHQWR# XWLOL]]DELOH# QHO# GRSR
SUDQ]R#+LO#PRPHQWR#SL�#DGDWWR#DO#ULODVVDPHQWR,1#(¶#DXVSLFDELOH#FKH#GLYHQWL#XQD#VRUWD#GL#SXQWR#GL
LQFRQWUR/# FRQ# L# FRPSDJQL/# RYH#$OHVVLR# SRVVD# ³JDWWRQDUH´# +DWWLYLWj#PROWR# XWLOH# H# DSSUH]]DWD# GD
$OHVVLR#FKH#DOOHYLD#L#SUREOHPL#GHOOD#SRVWXUD#VHGXWD,1

61# 4XLQGL#L#FRPSDJQL/#PDJDUL#TXDOFXQR#GL#ORUR#FKH#OR#GHVLGHUD/#SXz#XWLOL]]DUH#OR#VSD]LR/#PDJDUL#SHU
FRPSOHWDUH#XQ#SX]]OH/#R#PDJDUL#SHU#IDUH#XQ#JLRFR#GL#JUXSSR1#6HGXWL#LQVLHPH#LQ#WHUUD/#FRQ#$OHVVLR/
VL#RWWHUUHEEH#LO#ULVXOWDWR#GHO#WURYDUH#XQ#PRPHQWR#GL#ULODVVDPHQWR#DQFKH#SHU#L#FRPSDJQL#+ULFKLHVWD
HPHUVD#LQ#YHULILFD#&6(#5334,/#H#QHO#FRQWHPSR#VL#IDUHEEH#LO#SRVVLELOH#SHU#O¶LQWHJUD]LRQH#GL#$OHVVLR
FRO#JUXSSR#+H#VL#DXPHQWHUHEEHUR#OH#UHOD]LRQL#ROWUH#O¶HGXFDWRUH#GL#ULIHULPHQWR,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#69#GL#6<

71# 1RQ# XOWLPR# FL# VDUHEEH# VRSUDWWXWWR# LO# YDQWDJJLR# FKH#$OHVVLR# SRWUHEEH# ILQDOPHQWH# VSRVWDUVL# GDOOD
FDUUR]]LQD1# ,# WHPSL# GHGLFDWL# D# TXHVWR# VRQR# D# GHVFUL]LRQH# GHJOL# HGXFDWRUL# PD# VL# FRQVLGHUD
UDJLRQHYROH#XQ#WHPSR#GL#DOPHQR#PH]]¶RUD#VHQ]D#OD#FDUUR]]LQD1

81# 8Q#DOWUR#PRGR#SHU#FDPELDUH# OD#SRVWXUD#H# ULGXUUH# L# WHPSL#G¶XVR#GHOOD#FDUUR]]LQD/# VL#FRQVLJOLD#XQ
³GHDPEXODWRUH´# +WLSR# FRQ# SUHVD# DQWHULRUH# H# DOWH]]D# UHJRODELOH,1# 3HU# O¶XVR# GL# TXHVWR/# LQ
5LDELOLWD]LRQH#F¶q#JLj#XQ#PRGHOOR#D#GLVSRVL]LRQH/#FKH#$OHVVLR#XWLOL]]D1#/¶HYHQWXDOH#IRUQLWXUD#GL#XQ
VHFRQGR# GHDPEXODWRUH# SHU# LO# &6(# QRQ# VDUHEEH# DIIDWWR# XQ# SUREOHPD# SRLFKp# q# SUHVFULYLELOH# GDO
PHGLFR# +FRQ# UHODWLYD# VHPSOLFLWj,# VH# L# JHQLWRUL# VRQR# G¶DFFRUGR1#4XHVWR# GHDPEXODWRUH# SXz# HVVHUH
XVDWR#GD#$OHVVLR#DQFKH#SHU#GXH#RUH/#PD#QRQ#FRQVHFXWLYH>#YD#XVDWR#FLRq#LQWHUSRQHQGR#PRPHQWL#GL
VHGXWD#H#VSRVWDPHQWL1

91# /¶DXVLOLR/# JLj# QRWR# D#$OHVVLR/# SRWUHEEH# HVVHUH# XWLOL]]DWR# VLD# SHU# VWLPRODUOR# D# VRUUHJJHUVL# VXJOL
DYDPEUDFFL/# VLD#SHU# IDUJOL#SUHQGHUH# VLFXUH]]D#QHL#PRYLPHQWL#GL#³DO]DWD´#H#³VHGXWD´1#/R# VROOHFLWD
LQROWUH# DOOD# SUHQVLRQH# DXWRQRPD# SRLFKp# XQD# YROWD# DIIHUUDWR# O¶DXVLOLR/# VXOOH# GXH# PDQLJOLH# +WLSR
PDQXEULR,/# q# OXL# VWHVVR/# FRQ# OD# IRU]D# GHO# EXVWR# H# GHOOH# EUDFFLD/# FKH# GHYH# VRUUHJJHUVL1# 'HYH
DVVROXWDPHQWH#XVDUH#OH#VFDUSH#VH#VL#DO]D#LQ#SLHGL1

:1# 4XDQGR#$OHVVLR#VL#VSRVWD#GDOOD#FDUUR]]LQD#DOOD#SRVL]LRQH#HUHWWD# +R#TXDVL,/#FLz#GHYH#DYYHQLUH# LQ
PRGR# VHPSUH#SL�#DXWRQRPR1#3HU# VROOHFLWDUOR#DG# LPSDUDUH#TXHVWD#SURFHGXUD/#q#QHFHVVDULR#FKH#XQ
RSHUDWRUH# JOL# WHQJD# OD#PDQR# GLHWUR# OD# VFKLHQD/# LQ# DOWR/# H# JOL# GLD# XQ# OHJJHUD# VSLQWD# +PLQLPD# H
JUDGXDOPHQWH#SL�#OHJJHUD,1#,Q#TXHVWR#PRGR#$OHVVLR/#VHQWHQGRVL#VSLQJHUH/#FDSLVFH#FKH#GHYH#DO]DUVL
GD# VROR/# DJJUDSSDQGRVL# DOOH# HYHQWXDOL# PDQL# GL# XQ# VHFRQGR# RSHUDWRUH# R# DG# XQD# PDQLJOLD1
1DWXUDOPHQWH#ELVRJQD#DYHUH#LO#PDVVLPR#ULVSHWWR#GHL#VXRL#WHPSL#GL#ULVSRVWD1#,Q#TXHVWD#SURFHGXUD#q
DVVROXWDPHQWH#QHFHVVDULR# FKH# LQGRVVL# OH# VXH# VFDUSH#RUWRSHGLFKH/#SRLFKp# VROR# FRQ#TXHVWH# HYLWD# LO
GRORUH#DOOH#JDPEH1

;1# ,O#WHPSR#LQ#SLHGL#q#GL#PDVVLPR#8#PLQXWL#VHQ]D#DSSRJJLR#VXSHULRUH/#PD#FRQ#OH#EUDFFLD#DSSRJJLDWH
VXO#GHDPEXODWRUH#SXz#VWDUFL#PROWR#GL#SL�#+UDJLRQHYROPHQWH#VHQ]D#HVDJHUDUH,1

<1# $OHVVLR#SXz# VHGHUVL# DQFKH# VXOOD# VHGLD#QRUPDOH#PD# VHQ]D# DSSRJJLDUVL# VXOOR# VFKLHQDOH1#4XHVWR
ULVXOWD#HVVHUH#DQFKH#XQ#HVHUFL]LR#GL#ULQIRU]R#GHO#EXVWR/#PD#QRQ#GHYH#GXUDUH#PROWR#WHPSR

431# ,#JLRFKL#SUHGLOHWWL#GD#$OHVVLR#QRQ# VRQR#PROWL#PD# ULHVFH#EHQH#QHO#JLRFR#GHJOL#DQHOOL#GD# LPSLODUH1
0DJDUL#VL#SXz#SURYDUH#FRQ#LO#SROLVWLUROR#H2R#FRQ#GHOOH#LPPDJLQL#LQJUDQGLWH#H#GLYLVH#LQ#VROH#GXH#SDUWL
+PD[L#SX]]OH,1

441#3HU#FLz#FKH#ULJXDUGD# OD#GLVFULPLQD]LRQH#q# LPSRUWDQWH#FKH#QRQ#FL#VLD#XQ# WHPSR# OXQJR# WUD# OD#VFHOWD
HVSUHVVD#GD#$OHVVLR#H/#SHU#FRVu#GLUH/#LO#³SUHPLR´1#,QIDWWL#VH#VL#VFHJOLH#GL#RULHQWDUOR#D#GLVFULPLQDUH#WUD
XQ#FLER#HG#XQ#DOWUR/#RFFRUUH#FKH#LQ#EUHYH#WHPSR#SRVVD#JXVWDUH#LO#FLER#FKH#VFHOWR1

451# ,O#PHGLFR#FL#FRQVLJOLD#GL#XWLOL]]DUH#XQ# DSSURFFLR# ³IRWRJUDILFR´# VROR# LQ#XQD# IDVH# VXFFHVVLYD/# H#GL
LQL]LDUH#D#SURSRUUH# OH#RS]LRQL#SRVVLELOL#VROR#FRQ#RJJHWWL#UHDOL#FKH#SXz#UHDOPHQWH#XWLOL]]DUH#VXELWR1
6ROR#LQ#XQD#VHFRQGD#IDVH#+LO#SURFHVVR#GL#DFTXLVL]LRQH#SRWUHEEH#GXUDUH#DQFKH#XQ#DQQR#R#SL�,#$OHVVLR
SRWUHEEH# LPSDUDUH# D# GLVFULPLQDUH# H# TXLQGL# FRPXQLFDUH# OH# SURSULH# VFHOWH# DWWUDYHUVR# OD# SUHQVLRQH
GHOO¶LPPDJLQH#GL#XQ#RJJHWWR#GHVLGHUDWR/#FKH#VROR#SL�#DYDQWL#SRWUj#XWLOL]]DUH#LQ#XQ#WHPSR#GLIIHULWR/
PD#FRPXQTXH#QRQ#PROWR#GLVWDQWH#+R#JXVWDUH/#VH#VL#WUDWWD#GL#XQ#SDVWR,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#6:#GL#6<

XWHQWH -'XUDWD#FOLQLFD= 8

VROX]LRQH#VFHOWD --'XUDWD#WHFQLFD= #LQGHI1

FRVWL#VRFLDOL FRVWL#VRFLDOL VSHVH#

LQWHUYHQWR QRQ#LQWHUYHQWR IDPLJOLD
$QQR#4 LQYHVWLPHQWR 53: 53:#

533 533#
VHUYL]L
DVVLVWHQ]D <9; 718:9# 3 515;;#

$QQR#5 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D <9; 718:9# 3 515;;#

$QQR#6 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D <9; 718:9# 3 515;;#

$QQR#7 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D <9; 718:9# 3 515;;#

$QQR#8 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D <9; 718:9# 3 515;;#
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&RVWR#,QWHUYHQWR &1#QRQ#LQWHUYHQWR
6SHVD##IDP2XWHQWH#

FRQ#LQW1
6SHVD##&6(##VHQ]D#

LQW1
6SHVH#&6(#FRQ#
LQWHUYHQWR

727$/, 8147: 551;;3# 53:# 441773# 533#

04:1:66 ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,

$VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH P1YLDJJLR2DWWHVD FRVWR##DQQXR VSHVD#DQQXD
OLYHOOR#$ ;; 8 3 <9; 3
OLYHOOR#% 3 3
OLYHOOR#& 3 3

WRWDOH <9; 3

OLYHOOR#$ 3 3
OLYHOOR#% 4:9 43 3 718:9 515;;
OLYHOOR#& 3 3

WRWDOH 718:9 515;;

FRVWR#RUDULR VSHVD#RUDULD
44# 3
46# 46
53# 3

-'XUDWD#FOLQLFD#!#QXPHUR#GL#DQQL#SHU#L#TXDOL#OD#VROX]LRQH#FRQVLGHUDWD#q#XWLOH
--'XUDWD#WHFQLFD#!#QXPHUR#GL#DQQL#SHU#L#TXDOL#O*DXVLOLR#SXz#IXQ]LRQDUH#SULPD#GL#HVVHUH#VRVWLWXLWR

$OHVVLR

VROOHYDWRUH#LQ#XVR#DO#&6(

&2672#62&,$/(#$**,817,92

6&$,#5335
+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,

$QDOLVL#GHL#FRVWL#GHO#VLQJROR#LQWHUYHQWR

HVHUFL]LR#+DGGHVWUDPHQWR,

9DORUL]]D]LRQH#GHL#
FRVWL#GL#DVVLVWHQ]D

6SHVH#&6(#VHQ]D#
LQWHUYHQWR

6SHVH#&6(#FRQ#
LQWHUYHQWR

/LYHOOR#DVVLVWHQ]LDOH
$#+QRQ#ULFKLHGH#SUHVWDQ]D#ILVLFD,
%#+ULFKLHGH#EXRQD#SUHVWDQ]D#ILVLFD,

&#+ULFKLHGH#TXDOLILFD]LRQH#SURIHVVLRQDOH,

&RQ#
LQWHUYHQWR

6HQ]D#
LQWHUYHQWR

$33(1',&(#%=#6&$,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#6;#GL#6<

XWHQWH -'XUDWD#FOLQLFD= 8

VROX]LRQH#VFHOWD --'XUDWD#WHFQLFD= #LQGHI1

FRVWL #VRFLDOL FRVWL #VRFLDOL VSHVH #

LQWHUYHQWR QRQ #LQWHUYHQWR IDPLJOLD
$QQR#4 LQYHVWLPHQWR 53: 53:#

533
VHUYL]L
DVVLVWHQ]D 41499 81845# 3 51:89#

$QQR#5 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 41499 81845# 3 51:89#

$QQR#6 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 41499 81845# 3 51:89#

$QQR#7 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 41499 81845# 3 51:89#

$QQR#8 LQYHVWLPHQWR
HVHUFL]LR
VHUYL]L
DVVLVWHQ]D 41499 81845# 3 51:89#
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&RVWR#,QWHUYHQWR &1#QRQ#LQWHUYHQWR
6SHVD##IDP2XWHQWH#

FRQ#LQW1
6SHVD##IDP#VHQ]D#

LQW1
727$/, 9146: 5:1893# 53:# 461:;3#

0541756 ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,

$VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH P 1YLDJJLR2DWWHVD FRVWR##DQQXR VSHVD#DQQXD
OLYHOOR#$ 439 8 3 41499 3
OLYHOOR#% 3 3
OLYHOOR#& 3 3

WRWDOH 41499 3

OLYHOOR#$ 3 3
OLYHOOR#% 545 43 3 81845 51:89
OLYHOOR#& 3 3

WRWDOH 81845 51:89

FRVWR#RUDULR VSHVD#RUDULD
44# 3
46# 46
53# 3

-'XUDWD#FOLQLFD#!#QXPHUR#GL#DQQL#SHU#L#TXDOL#OD#VROX]LRQH#FRQVLGHUDWD#q#XWLOH
--'XUDWD#WHFQLFD#!#QXPHUR#GL#DQQL#SHU#L#TXDOL#O*DXVLOLR#SXz#IXQ]LRQDUH#SULPD#GL#HVVHUH#VRVWLWXLWR

$OHVVLR

VROOHYDWRUH#LQ#XVR#DOOD#IDPLJOLD

6&$,#5335
+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,

$QDOLVL#GHL#FRVWL#GHO#VLQJROR#LQWHUYHQWR

/LYHOOR#DVVLVWHQ]LDOH
$#+QRQ#ULFKLHGH#SUHVWDQ]D#ILVLFD,
%#+ULFKLHGH#EXRQD#SUHVWDQ]D#ILVLFD,

&2672 #62&,$/(#$**,817,92

HVHUFL]LR#+DGGHVWUDPHQWR,

9DORUL]]D]LRQH#GHL#
FRVWL#GL#DVVLVWHQ]D

6SHVH #IDPLJOLD#
VHQ]D#LQWHUYHQWR

&#+ULFKLHGH#TXDOLILFD]LRQH#SURIHVVLRQDOH,

&RQ#
LQWHUYHQWR

6HQ]D#
LQWHUYHQWR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DVVLPLOLDQR#/XSDQR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#6<#GL#6<

XWHQWH -'XUDWD#FOLQLFD= 8

VROX]LRQH#VFHOWD --'XUDWD#WHFQLFD= #LQGHI1

FRVWL #VRFLDOL FRVWL #VRFLDOL VSHVH # VSHVH #
LQWHUYHQWR QRQ #LQWHUYHQWR IDPLJOLD $6/

$QQR#4 LQYHVWLPHQWR 6<3 6<3#
--- HVHUFL]LR 563 533#
VHUYL]L
DVVLVWHQ]D 673 3

$QQR#5 LQYHVWLPHQWR
HVHUFL]LR 63
VHUYL]L
DVVLVWHQ]D 673 3

$QQR#6 LQYHVWLPHQWR
HVHUFL]LR 63
VHUYL]L
DVVLVWHQ]D 673 3

$QQR#7 LQYHVWLPHQWR
HVHUFL]LR 63
VHUYL]L
DVVLVWHQ]D 673 3

$QQR#8 LQYHVWLPHQWR
HVHUFL]LR 63
VHUYL]L
DVVLVWHQ]D 673 3
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&RVWR#,QWHUYHQWR &1#QRQ#LQWHUYHQWR
6SHVD#XWHQWH#FRQ#

LQW1 6SHVH#$/6

727$/, 51673 8<3#

51673 ##+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#GHO#QRQ0LQWHUYHQWR,

$VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH P 1YLDJJLR2DWWHVD FRVWR##DQQXR VSHVD#DQQXD
OLYHOOR#$ 53 8 3 553 3
OLYHOOR#% 3 3
OLYHOOR#& 4 63 453 3

WRWDOH 673 3

OLYHOOR#$ 3 3
OLYHOOR#% 3 3
OLYHOOR#& 3 3

WRWDOH 3 3

-'XUDWD#FOLQLFD#!#QXPHUR#GL#DQQL#SHU#L#TXDOL#OD#VROX]LRQH#FRQVLGHUDWD#q#XWLOH
--'XUDWD#WHFQLFD#!#QXPHUR#GL#DQQL#SHU#L#TXDOL#O*DXVLOLR#SXz#IXQ]LRQDUH#SULPD#GL#HVVHUH#VRVWLWXLWR
---#WDOL#VSHVH#GL#HVHUFL]LR#WHQFRQR#FRQWR#GHOO*DGGHVWUDPQHWR#GL#43#RUH#FLUFD#FRQ#LO#WHUDSLVWD#H#GL#63#¼#DQQXL#GL#EDWWHULH#SHU#LO#IXQ]LRQDPHQWR#GHL#FRPXQLFDWRUL1

VSHVD#RUDULD

53#

&RQ#
LQWHUYHQWR

6HQ]D#
LQWHUYHQWR

6&$,#5335
+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,

$QDOLVL#GHL#FRVWL#GHO#VLQJROR#LQWHUYHQWR

FRVWR#RUDULR

$OHVVLR

&RPXQLFDWRUL

&2672 #62&,$/(#$**,817,92

3
46
3

9DORUL]]D]LRQH#GHL#
FRVWL#GL#DVVLVWHQ]D

/LYHOOR#DVVLVWHQ]LDOH
$#+QRQ#ULFKLHGH#SUHVWDQ]D#ILVLFD,
%#+ULFKLHGH#EXRQD#SUHVWDQ]D#ILVLFD,

&#+ULFKLHGH#TXDOLILFD]LRQH#SURIHVVLRQDOH,

44#
46#


