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$EVWUDFW1#5RV\#q#XQD#VLJQRUD#GL#9;#DQQL/#HPLSOHJLFD#VLQLVWUD#FRQ#XQ#IRUWH#GHILFLW#PRWRULR#VLD#DOO¶DUWR#VXSHULRUH
FKH#LQIHULRUH/#PD#FRQ#EXRQH#FDSDFLWj#FRJQLWLYH1#&RPH#FRQVHJXHQ]D#GL#TXHVWR#HYHQWR#WUDXPDWLFR/#5RV\#VYLOXSSD
XQD#VLQGURPH#DQVLRVR#GHSUHVVLYD/#FKH#VSLQJH#L#VXRL#SDUHQWL#D#GLPHWWHUOD#GDOOD#5161$1#SUHVVR#FXL#q#ULFRYHUDWD#SHU
ULSRUWDUOD#QHOOD#VXD#FDVD#DVVLVWLWD#JLRUQR#H#QRWWH#GD#XQD#VLJQRUD1
(# TXL# FRPLQFLD# LO#PLR# LQWHUYHQWR# SHU# SHUPHWWHUH# D#5RV\# GL# ULWRUQDUH# LO# SL�# VHUHQDPHQWH# SRVVLELOH# QHOOD# VXD
DELWD]LRQH/#FKH#SUHVHQWD#PROWH#EDUULHUH#DUFKLWHWWRQLFKH#VLD#DOO¶LQWHUQR#FKH#DOO¶HVWHUQR1#/¶LQWURGX]LRQH#GL#DXVLOL
TXDOL#LO#PRQWDVFDOH#FL#KD#SHUPHVVR#GL#ULVROYHUH#LO#SUREOHPD#GHOOD#PDQFDQ]D#GL#DVFHQVRUH/#QHO#EDJQR#VRQR#VWDWH
IDWWH#GHOOH#PRGLILFKH#FKH#SHUPHWWRQR#D#5RV\#GL#SRWHU#JHVWLUH/#VHPSUH#FRQ#DVVLVWHQ]D/#OD#SURSULD#LJLHQH#SHUVRQDOH>
JOL#VSRVWDPHQWL#LQWHUQL#DOO¶DSSDUWDPHQWR#DYYHQJRQR#FRQ#XQD#FDUUR]]LQD#PDQXDOH#FKH#OD#SD]LHQWH#KD#LPSDUDWR#D
JHVWLUH# PROWR# EHQH/# LO# OHWWR# q# VWDWR# RSSRUWXQDPHQWH# VRVWLWXLWR# FRQ# XQR# SL�# DFFHVVLELOH1# ,Q# EUHYH# VRQR# VWDWH
DSSRUWDWH#DOWUH#SLFFROH#PRGLILFKH#FKH#KDQQR#FRQVHQWLWR#D#XQD#5RV\#³GLYHUVD´#GL#DELWDUH#QXRYDPHQWH/#DQFKH#VH
FRQ#TXDOFKH#GLIILFROWj/#QHO#VXR#YHFFKLR#DSSDUWDPHQWR1
8Q#SUREOHPD#FRQVLGHUHYROH#FKH#5RV\#KD#GRYXWR#DIIURQWDUH#q#VWDWR/#GRSR#SL�#GL#XQ#DQQR#GDOO¶LQFLGHQWH/#TXHOOR#GL
GRYHU# DFFHWWDUH# H# TXLQGL# LQWHJUDUH# OD# SURSULD# GLVDELOLWj# DOO¶LQWHUQR# GL# XQ# DPELHQWH# FKH# SHU# WUHQW¶DQQL# DYHYD
FRVWUXLWR#PRGHOODQGROR#VXOOD#SURSULD#SHUVRQD/#PD#FKH#DOO¶LPSURYYLVR#HUD#GLYHQWDWR#LQDSSURSULDWR#SHU#OHL1

'LUHWWRUH#GHO#&RUVR=# 3URI1#*LXVHSSH#9LFR
5HVSRQVDELOH#7HFQLFR#6FLHQWLILFR=# ,QJ1#5HQ]R#$QGULFK
7XWRU=# ,QJ1#0DXUL]LR#)HUUDULQ
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414#0RWLYD]LRQH#GHOOD#VFHOWD

+R# FRQRVFLXWR#5RV\# TXDQGR# YHQQH# ULFRYHUDWD# SUHVVR# OD#56$# LQ# FXL# VYROJHYR# OD#PLD# DWWLYLWj# GL
ILVLRWHUDSLVWD1# &LUFD# VHL#PHVL# SULPD# HUD# VWDWD# FROSLWD# GD# LVFKHPLD# FHUHEUDOH# FRQ# HVLWL# GL# HPLSOHJLD
VLQLVWUD#H/#GRSR#XQ#SHULRGR# WUDVFRUVR# LQ#XQD# VWUXWWXUD# ULDELOLWDWLYD#SHU#SDWRORJLH#DFXWH/#HUD#DSSURGDWD
SUHVVR#XQD#VWUXWWXUD#GL#OXQJR#GHJHQ]D#SHU#XQ#ULFRYHUR#SXU#VHPSUH#WHPSRUDQHR1
,#SDUHQWL#GL#5RV\/#YLVWR#LO#ULGRWWR#UHFXSHUR#PRWRULR#FKH#TXHVW¶XOWLPD#DYHYD#RWWHQXWR#H#QRQ#HVVHQGR

QHOOH# FRQGL]LRQL# GL# SRWHUVL# SUHQGHUH# FXUD# GL# OHL/# DYHYDQR# ULWHQXWR# FRQYHQLHQWH# DSSRJJLDUVL
PRPHQWDQHDPHQWH# D# XQD#56$# ILQWDQWRFKp# QRQ# IRVVHUR# ULXVFLWL# D# WURYDUH# XQD# SHUVRQD# DGHJXDWD# FKH
SRWHVVH#SUHQGHUVL#FXUD#GL#5RV\1
&LUFD#GLHFL#PHVL#GRSR#O¶LQJUHVVR#QHOOD#VWUXWWXUD/#L#IDPLOLDUL#KDQQR#GHFLVR#GL#ULSRUWDUH#5RV\#D#FDVD#H

SHU#TXHVWR#PL#KDQQR#LQWHUSHOODWR/#DIILQFKp#SRWHVVL#DLXWDUOL#D#ULDGDWWDUH#LO#VXR#DSSDUWDPHQWR1
+R#DFFHWWDWR# O¶LQFDULFR#DQFKH#SHUFKp#PL#UHQGHYR#FRQWR#FKH# OD#GHSUHVVLRQH# LQ#FXL#HUD#FDGXWD#5RV\

GLSHQGHYD/# ROWUH# FKH# GDOOD# VXD# SDWRORJLD/# DQFKH# GDOO¶DPELHQWH# LQ# FXL# HUD# VWDWD# LQVHULWD# FKH# QRQ# VL
DGDWWDYD#DOOH#VXH#HVLJHQ]H1
1HOOR#VWHVVR#WHPSR#PL#UHQGHYR#FRQWR#FKH#QRQ#VDUHEEH#VWDWR#IDFLOH/#YLVWR#OR#VWDWR#G¶DQLPR#GHOO¶RVSLWH

FKH#GHVLGHUDYD#IRUWHPHQWH#ULWRUQDUH#D#FDVD#SURSULD/#PD#QHOOR#VWHVVR# WHPSR#HUD# WHUURUL]]DWD#DOO¶LGHD#GL
ULWRUQDUH#QHOOD#FRQGL]LRQH#GL#GLVDELOH1
3ULPD#GL#HQWUDUH#QHO# IXOFUR#GHO#PLR#HODERUDWR/#YRUUHL# #VRIIHUPDUPL#EUHYHPHQWH#VXO#VLJQLILFDWR#GHO

WHUPLQH#DXVLOLR#FKH#DOO¶LQWHUQR#GHO#PRQGR#ULDELOLWDWLYR#KD#ULYHVWLWR#FRQ#LO#WHPSR#VLJQLILFDWL#SL�#FRPSOHWL
HG#HVDXVWLYL1
/R# VWDQGDUG# LQWHUQD]LRQDOH# ,62# <<<</#KD#GDWR#TXHVWD#GHILQL]LRQH#GL# DXVLOLR=# ³TXDOVLDVL#SURGRWWR/

VWUXPHQWR/# DWWUH]]DWXUD# R# VLVWHPD# WHFQRORJLFR# GL# SURGX]LRQH# VSHFLDOL]]DWD# R# GL# FRPXQH# FRPPHUFLR/
XWLOL]]DWR#GD#XQD#SHUVRQD#GLVDELOH#SHU#SUHYHQLUH/#FRPSHQVDUH/#DOOHYLDUH#R#HOLPLQDUH#XQD#PHQRPD]LRQH/
GLVDELOLWj#R#KDQGLFDS´1
4XHOOR#FKH#D#PH#LQWHUHVVD#PDJJLRUPHQWH/#LQGLSHQGHQWHPHQWH#GDOOD#GHILQL]LRQH#GDWD/#FKH#SXz#HVVHUH

SL�#R#PHQR#FRQGLYLVD/#q#O¶HYROX]LRQH#FKH#VL#q#DYXWR#QHJOL#DQQL#GHO#FRQFHWWR#GL#DXVLOLR#FKH#DEEUDFFLD#XQD
YLVLRQH# SL�# VRFLDOH# FKH#PHGLFD1# 6L# WHQGH# RUDPDL# D# FRQLXJDUH# LO# FRQFHWWR# GL# DXVLOLR# FRQ# TXHOOR# GL
DFFHVVLELOLWj/# LQ# TXDQWR# HQWUDPEL# DSSRUWDQR# LQ# PRGR# FRPSOHPHQWDUH# D# XQ# PLJOLRUDPHQWR
GHOO¶DXWRQRPLD1
$# TXHVWR# SXQWR# SXz# HVVHUH# FKLDULILFDQWH# ULSRUWDUH# LO# VLJQLILFDWR# GL# DFFHVVLELOLWj# LQWHVD# FRPH# ³OD

SRVVLELOLWj/#DQFKH#SHU#SHUVRQH#FRQ#ULGRWWD#R#LPSHGLWD#FDSDFLWj#PRWRULD#R#VHQVRULDOH/#GL#UDJJLXQJHUH#XQ
HGLILFLR#H# OH#VXH#VLQJROH#XQLWj# LPPRELOLDUL#H#DPELHQWDOL/#GL#HQWUDUYL#DJHYROPHQWH#H#GL# IUXLUQH#VSD]L#H
DWWUH]]DWXUH# LQ# FRQGL]LRQL# GL# DGHJXDWD# VLFXUH]]D# H# DXWRQRPLD´# +'HFUHWR#0LQLVWHULDOH# Q1569# GHO# 47
JLXJQR#4<;</#$UW15,1
/¶DFFHVVLELOLWj# SXz# HVVHUH# FRQVLGHUDWD# FRPH# O¶DGDWWDPHQWR# GHOO¶DPELHQWH# DOOH# SHUVRQH/# PHQWUH

O¶DXVLOLR#UDSSUHVHQWD#O¶DGDWWDPHQWR#GHOOD#SHUVRQD#DOO¶DPELHQWH1
(QWUDPEL#TXHVWL#GXH#WLSL#GL#DGDWWDPHQWL#FRUULVSRQGRQR#D#GXH#SHUFRUVL#FKH#DOO¶LQWHUQR#GL#XQ#SURJHWWR

ULDELOLWDWLYR#GHYRQR#DYDQ]DUH#FRQWHPSRUDQHDPHQWH#HG#LQFRQWUDUVL#LQ#XQ#SXQWR#GL#HTXLOLEULR1
7XWWR#TXHVWR#SXz#HVVHUH#IDWWR#H#DYHUH#EXRQ#HVLWR#VH#GD#SDUWH#GHOO¶XWHQWH#GLVDELOH#F¶q#O¶DFFHWWD]LRQH

GHOOD#SURSULD#GLVDELOLWj/#OD#YRJOLD#GL#PRGLILFDUVL#H#GL#PRGLILFDUH#OR#VSD]LR#FKH#OR#FLUFRQGD1
4XHVWD#q#VWDWD#OD#SDUWH#SL�#GLIILFLOH#GHO#PLR#SURJHWWR#SHUFKp#PL#VRQR#WURYDWD#GL#IURQWH#D#XQD#SHUVRQD

FKH#QRQ#DYHYD#DFFHWWDWR#OD#SURSULD#FRQGL]LRQH#H/#VRSUDWWXWWR/#QRQ#VHPEUDYD#LQWHQ]LRQDWD#D#PHWWHUVL#LQ
UHOD]LRQH#FRQ#O¶DPELHQWH1
5RV\# DYHYD# LQYHVWLWR# PROWR# VXO# VXR# UHFXSHUR# PRWRULR# FKH# SHUz# VL# HUD# ULYHODWR# LQVXIILFLHQWH# H

DVVROXWDPHQWH#QRQ#DFFHWWDYD#OD#VXD#FRQGL]LRQH/#FRPH#QRQ#DFFHWWDYD#O¶LGHD#GL#GRYHU#PRGLILFDUH#OD#FDVD
LQ# FXL# DYHYD# YLVVXWR# EHQH# ILQR# DOO¶LQVRUJHUH# GHOOD# PDODWWLD/# SHUFKp# VLJQLILFDYD# LQ# XQ# FHUWR# VHQVR
³URYLQDUOD´1
'HYR# VRWWROLQHDUH# LO# UXROR# IRQGDPHQWDOH# FKH#KD# DYXWR/# H# WXWW¶RUD#KD/# OD# VRUHOOD#GL#5RV\/# VHQ]D# OD

TXDOH# OD#PLD#SD]LHQWH#QRQ# VDUHEEH#SRWXWD# ULWRUQDUH#D#FDVD>#&KLDUD/#TXHVWR#q# LO#QRPH/#KD#FHUFDWR#XQD
SHUVRQD# FKH# VL# RFFXSDVVH# GHOOD# VRUHOOD# QRWWH# H# JLRUQR# H# VL# q# SUHRFFXSDWD# GL# WXWWL# L# ODYRUL# GL
ULRUJDQL]]D]LRQH#GHOOD#FDVD#H#GL#WXWWD#OD#SDUWH#EXURFUDWLFD1
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/H#GLIILFROWj#PDJJLRUL#VRQR#GHULYDWH#GD#5RV\#VWHVVD/#GDOOD#VXD#LQFDSDFLWj#GL#VDSHUH#FRVD#YROHUH/#GDL
VXRL#VEDO]L#GL#XPRUH/#GDOOH#VXH#FRQWLQXH#LQFHUWH]]H#FKH/#VH#GD#XQ#ODWR#HUDQR#SHUIHWWDPHQWH#JLXVWLILFDELOL/
GDOO¶DOWUR#ODWR#UHQGHYDQR#YDQR#TXDOVLDVL#WHQWDWLYR#GL#DQGDUOH#LQFRQWUR/#PD#VRSUDWWXWWR#PL#FRQIRQGHYDQR
XOWHULRUPHQWH# OH# LGHH#SRLFKq#QRQ#ULXVFLYR#D#FDSLUH#ILQR#D#FKH#SXQWR#SRWHYR#VSLQJHUPL#QHO#SURJHWWR#GL
ULDGDWWDPHQWR1
)LQR#DO#JLRUQR#GHOOD#GLPLVVLRQH#5RV\#QRQ#HUD#VLFXUD#GL#YROHU# ULWRUQDUH#D#FDVD#SURSULD/# VRSUDWWXWWR

QRQ# VDSHYD# VH# FH# O¶DYUHEEH# IDWWD# D# VXSHUDUH# O¶LPSDWWR# GL# ULWURYDUVL/# QHOOH# VXH# FRQGL]LRQL/
QHOO¶DSSDUWDPHQWR#QHO#TXDOH#RJQL#FRVD#OH#DYUHEEH#ULFRUGDWR#LQ#RJQL#PRPHQWR#OD#VXD#GLVDELOLWj1

415#9DOXWD]LRQH#FRPSOHVVLYD

6LQFHUDPHQWH#QRQ#VR#FRPH#YDOXWDUH#TXHVWD#PLD#SULPD#HVSHULHQ]D#DOO¶LQWHUQR#GHO#PRQGR#GHJOL#DXVLOL/
VLFXUDPHQWH# SL�# FRPSOHVVR# GL# TXDQWR#PL# LPPDJLQDVVL1#'HYR# GLUH# FKH# QRQ# F¶q# VWDWD# GD# SDUWH# GHOOD
SD]LHQWH# TXHO# FRLQYROJLPHQWR# FKH#PL# DVSHWWDYR# SHU# TXDQWR# ULJXDUGD# OD# VFHOWD# GHJOL# DXVLOL=# q# YHQXWR
PHQR#TXHO#SURFHVVR#GL#HPSRZHUPHQW#+(867$7#4<<<,#FKH#PL#VRQR#VIRU]DWD#GL#FRVWUXLUH1
5RV\#KD#GLPRVWUDWR#XQ#DWWHJJLDPHQWR#DOTXDQWR#SDVVLYR#DOO¶LQWHUQR#GHO#VXR#SURJHWWR#ULDELOLWDWLYR/#SHU

FXL#D#OLYHOOR#SUDWLFR#OR#VFDPELR#GL#LQIRUPD]LRQL#q#DYYHQXWR#IUD#PH#H#OD#VRUHOOD#&KLDUD1
3XUWURSSR#GD#SDUWH#GHOOD#SD]LHQWH/# O¶DWWHJJLDPHQWR#GL# ULILXWR#SHU#TXDOVLDVL# FDPELDPHQWR#SHUPDQH

WXWW¶RJJL#GRSR#FLQTXH#PHVL#GDO#JLRUQR#GHO# VXR# ULWRUQR#D#FDVD#H#SHU#TXHVWR#QRQ#SRVVR# ULWHQHUH#FKH# LO
SURJHWWR#ULDELOLWDWLYR#VLD#HVDXULWR1#&HUWR#5RV\#q#SL�#WUDQTXLOOD#H#VHUHQD/#PD#QRQ#ULWHQJR#FKH#JOL#RELHWWLYL
FKH#HUDQR#VWDWL#SRVWL#DOO¶LQL]LR#GHO#SURJHWWR#VLDQR#VWDWL#SLHQDPHQWH#UDJJLXQWL1
3UREDELOPHQWH#FL#YRUUj#DOWUR#WHPSR#SHUFKp#OD#SD]LHQWH#ULHVFD#DG#DELWXDUVL#D#TXHVWD#QXRYD#FRQGL]LRQH

H#VLFXUDPHQWH#LO#VXR#FDUDWWHUH#FRVu#UHD]LRQDULR#DL#FDPELDPHQWL#QRQ#KD#IDFLOLWDWR#H#QRQ#IDFLOLWHUj#OH#FRVH/
FRQVLGHUDWR#SRL#OR#VWDWR#GHSUHVVLYR#JHQHUDOH1
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5RV\#q#XQD#VLJQRUD#GL#9<#DQQL/#QXELOH/#KD#YLVVXWR#GHGLFDQGRVL# WRWDOPHQWH#DO#VXR# ODYRUR#GL#JUDQGH
UHVSRQVDELOLWj/# FKH# OH# KD# VHPSUH# GDWR#PROWH# VRGGLVID]LRQL# H# QHO# TXDOH# KD# ULFHYXWR# LQ# SDVVDWR#PROWL
ULFRQRVFLPHQWL1#(¶# VHPSUH# VWDWD#XQD#GRQQD#PROWR# DWWLYD# LQWHOOHWWXDOPHQWH# FKH# DYHYD#KREE\# FRPH# OD
OHWWXUD/#LO#ODYRUR#D#PDJOLD/#LO#GLVHJQR#H#OD#SLWWXUD1
1HOO¶# ;:# VL# DPPDOD# GL# FDQFUR# IDFFLDOH/# FKH# OD# FRVWULQJH# D# VRWWRSRUVL# DG# HVWHQXDQWL# FXUH# SHU

VFRQILJJHUH#OD#PDODWWLD>#H#5RV\#ULHVFH#D#YLQFHUH#OD#VXD#SULPD#EDWWDJOLD1
1HO#JHQQDLR#GHO#5334#YLHQH#FROSLWD#GD#XQ# LFWXV#FRQ#HVLWL#GL#HPLSOHJLD#VLQLVWUD/#YLHQH#ULFRYHUDWD# LQ

RVSHGDOH# SHU# XQ# EUHYH# SHULRGR/# GRSRGLFKp# YLHQH# WUDVIHULWD# LQ# XQD# VWUXWWXUD# GL# OXQJR# GHJHQ]D# SHU# OD
ULDELOLWD]LRQH# GD# GRYH# YLHQH# GLPHVVD# GRSR# VHL# PHVL# DUULYDQGR# TXLQGL# QHOO¶# 56$# GRYH# ODYRUD# OD
VRWWRVFULWWD1
5RV\# YLHQH# DVVHJQDWD# D# XQD#PLD# FROOHJD# FKH# VL# RFFXSD# GHO# VXR# UHFXSHUR#PRWRULR1#$OO¶LQJUHVVR

SUHVHQWD#SOHJLD#GHOO¶DUWR#VXSHULRUH#VLQLVWUR/#DUWR#LQIHULRUH#VLQLVWUR#FRQ#VFKHPD#LQ#HVWHQVLRQH#GHILFLW#QHOOD
IOHVVLRQH# GHOO¶DQFD/# L# SDVVDJJL# SRVWXUDOL# H# L# WUDVIHULPHQWL# QRQ# YHQJRQR# HVHJXLWL# LQ# DXWRQRPLD/# OD
GHDPEXOD]LRQH/#PROWR#GLIILFROWRVD#H#SHU#QLHQWH#IXQ]LRQDOH/#DYYLHQH#FRQ#DSSRJJLR#PRQRODWHUDOH#ILVVR#H
QRWHYROH#DLXWR#GD#SDUWH#GHOOD#WHUDSLVWD>#LQROWUH#q#SUHVHQWH#XQD#PRGHVWD#FRPSRQHQWH#GL#HPLQDWWHQ]LRQH1
/D#SD]LHQWH#ROWUH#DG#DYHUH#DYXWR#XQ#UHFXSHUR#PRWRULR#SRFR#DSSUH]]DELOH/#VL#WURYD#LQ#XQR#VWDWR#DQVLRVR0
GHSUHVVLYR#FKH#OLPLWD#TXDOVLDVL#DSSURFFLR#ULDELOLWDWLYR#JOREDOH#QHL#VXRL#FRQIURQWL1
'XUDQWH# OH#5LXQLRQL# GL# 5HSDUWR# HPHUJRQR# DOFXQH# SUREOHPDWLFKH# ULJXDUGDQWL# OR# VWDWR# HPRWLYR# H

SVLFRORJLFR#GL#5RV\=#DSSDUH#VHPSUH#DQVLRVD/#SUHRFFXSDWD#SHU#WXWWR#TXHOOR#FKH#OH#SXz#DFFDGHUH/#GHSUHVVD
SHUFKp#QRQ#ULHVFH#DG#DFFHWWDUH#OD#VXD#QXRYD#FRQGL]LRQH#H#SHUFKp#q#FRQYLQWD#GL#HVVHUH#XQ#SHVR#SHU#FKL#VL
GHYH#RFFXSDUH#GL#OHL/#SHU#L#IDPLOLDUL1
'XUDQWH# OH#VHGXWH# ULDELOLWDWLYH#QRQ# ULHVFH#D# UDJJLXQJHUH# OD#FRQFHQWUD]LRQH#QHFHVVDULD#SHU#HVHJXLUH

QHOOD#JLXVWD#VHTXHQ]D#JOL#HVHUFL]L/#q#SUHFLSLWRVD#QHOO¶HIIHWWXDUH#L#SDVVDJJL#SRVWXUDOL#H#L#WUDVIHULPHQWL#FRQ
FRQVHJXHQWH# LQVXFFHVVR# GL# HVHFX]LRQH/# FRVD# FKH# FRQWULEXLVFH# DG# LQFUHPHQWDUH#PDJJLRUPHQWH# LO# VXR
VWDWR#GHSUHVVLYR1
0DQLIHVWD#LQVRIIHUHQ]D#QHL#FRQIURQWL#GHOOD#VWUXWWXUD#GRYH#q#ULFRYHUDWD/#O¶XQLFR#PRPHQWR#GL#VHUHQLWj

VHPEUD#HVVHUH#TXHOOR#FKH#WUDVFRUUH#LQ#SDOHVWUD#GRYH#VL#VHQWH#FRPSUHVD#H#VXSSRUWDWD/#PD#FRQ#LO#SDVVDUH
GHL# PHVL# FRPSUHQGH# FKH# QHPPHQR# OD# ILVLRWHUDSLD# SXz# HVVHUH# OD# ULVROX]LRQH# GHL# VXRL# SUREOHPL
FRQVLGHUDWL#L#ULVXOWDWL#SHU#OHL#GHOXGHQWL1
/D# SD]LHQWH#PLJOLRUD# GDO# SXQWR# GL# YLVWD# ULDELOLWDWLYR# DQFKH# VH# SHUPDQH# VHPSUH# OD# FRQGL]LRQH# GL

DQVLD=#ULHVFH#DG#HIIHWWXDUH#DXWRQRPDPHQWH# L#SDVVDJJL#SRVWXUDOL/#QHL# WUDVIHULPHQWL#QHFHVVLWD#GL#PLQLPR
DLXWR#FRQ#VXSHUYLVLRQH/#q#ULXVFLWD#D#FRUUHJJHUH#O¶HPLQDWWHQ]LRQH#FKH#OH#LPSHGLYD#GL#GHGLFDUVL#DO#SLDFHUH
GHOOD# OHWWXUD/# LQROWUH#VL#VSRVWD#DXWRQRPDPHQWH#FRQ# OD#VXD#FDUUR]]LQD# LPSDUDQGR#D#JHVWLUH# OR#VSD]LR# LQ
FXL#GHYH#PXRYHUVL1
0D#5RV\#YXROH#VROR#XQD#FRVD#FKH#QRQ#q#VWDWD#SRVVLELOH=#WRUQDUH#D#FDPPLQDUH#DXWRQRPDPHQWH#R#FRQ

DXVLOL1#4XHVWR#LQVXFFHVVR#KD#SHJJLRUDWR#XOWHULRUPHQWH#LO#VXR#VWDWR#GHSUHVVLYR/#DFFRPSDJQDWR#GXUDQWH#LO
JLRUQR#GD#IUHTXHQWL#FULVL#HPRWLYH#GL#SLDQWR1
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/D# VRUHOOD# DVVLHPH# FRQ# L# IDPLOLDUL/# SUHRFFXSDWL# SHU# LO# SHJJLRUDPHQWR# SVLFR0HPRWLYR# GL# 5RV\/
PDQLIHVWDQR# LO#GHVLGHULR#GL#ULSRUWDUOD#QHOOD#VXD#FDVD#FRQYLQWL#FKH# OD#FRVD#SRVVD# LQIOXLUH#SRVLWLYDPHQWH
VXO#VXR#VWDWR#G¶DQLPR1
/D#SURSRVWD#YLHQH#GLVFXVVD#DVVLHPH#D#5RV\#FKH/#IUD#PLOOH#LQVLFXUH]]H#H#PLOOH#LQGHFLVLRQL/#DFFHWWD#GL

DIIURQWDUH# XQ# IDWLFRVR# ULHQWUR# QHO# VXR# DSSDUWDPHQWR# H# GL# ULPHWWHUVL# GL# FRQVHJXHQ]D# ³LQ# JLRFR´/
DFFHWWDQGR#DQFKH#IUD#PLOOH#GLIILFROWj#XQ#HYHQWXDOH#LQVXFFHVVR1
,O# SUREOHPD# FKH# RVWDFROD# LO# ULHQWUR# DO# GRPLFLOLR# VHPEUD# HVVHUH# OD# SUHVHQ]D# GL# PROWH# EDUULHUH

DUFKLWHWWRQLFKH# DOO¶LQWHUQR# GHOO¶DSSDUWDPHQWR# H#PL# YLHQH# FKLHVWR# GL# RFFXSDUPL# GHOO¶DEEDWWLPHQWR# GL
TXHVW¶XOWLPH#H#GHO#ULIDFLPHQWR#GHO#EDJQR/#FKH#VHPEUD#HVVHUH#LO#ORFDOH#PHQR#DFFHVVLELOH1
6RQR#DQGDWD#D#IDUH#XQD#YLVLWD#GRPLFLOLDUH#SHU#UHQGHUPL#FRQWR#GL#FRPH#SRWHYD#HVVHUH#OD#VLWXD]LRQH#H

GHYR#GLUH#FKH#VL#q#SUHVHQWDWR#DL#PLHL#RFFKL#XQ#TXDGUR#GHFLVDPHQWH#SL�#SUREOHPDWLFR#GL#TXDQWR#SRWHVVL
LPPDJLQDUH1
3HU#SULPD#FRVD#VL# WUDWWDYD#GL#XQ#DSSDUWDPHQWR#VLWXDWR# LQ#XQD#SDOD]]LQD#VSURYYLVWD#GL#DVFHQVRUH#H/

FRQVLGHUDWD#OD#GLPHQVLRQH#ULVWUHWWD#GHO#JLURVFDOH/#ULVXOWDYD#LPSRVVLELOH#XQD#VXD#HYHQWXDOH#LQVWDOOD]LRQH
LQ#XQ#IXWXUR#SURVVLPR>#QRQ#HUD#SRVVLELOH#QHPPHQR#SHQVDUH#GL#IDU#FRVWUXLUH#XQ#DVFHQVRUH#HVWHUQR#SHUFKp
L#SLDQHURWWROL#VRQR#DG#XQ#OLYHOOR#VXSHULRUH#ULVSHWWR#DOOH#SRUWH#GL#DFFHVVR#DJOL#DSSDUWDPHQWL1
3HU#TXDQWR#ULJXDUGD#O¶DSSDUWDPHQWR/#WXWWL#L#ORFDOL#HUDQR#DFFHVVLELOL#IDFLOPHQWH#WUDQQH#LO#EDJQR/#FKH#q

VWDWR# O¶DPELHQWH# SL�# GLIILFLOH# GD# PRGLILFDUH# FRQVLGHUDWD# OD# VXD# SDUWLFRODUH# IRUPD# D# 7# +YHGDVL# LQ
DSSHQGLFH# OD# SLDQWLQD# GHO# ORFDOH,># DSSHQD# YDUFDWD# OD# SRUWD# GHO# EDJQR# VL# HQWUDYD# LQ# TXHVWR# SLFFROR
FRUULGRLR# VWUHWWR# +FKH#FRUULVSRQGH#DO#EUDFFLR#YHUWLFDOH#GHOOD# OHWWHUD#7,#GRYH# VXOOD#GHVWUD# VL# WURYDYD# LO
ODYDQGLQR#FKH/#VSRUJHQGR/#VWULQJHYD#DQFRUD#GL#SL�# LO#YDQR# WDQWR#FKH#SHU#SDVVDUH#XQD#SHUVRQD#GRYHYD
JLUDUVL#SHU#IRU]D#VXO#ILDQFR1#,Q#IRQGR#DO#FRUULGRLR#SHU#DFFHGHUH#DOOD#]RQD#GRFFLD#H#DO#ZF#+FRUULVSRQGHQWH
DO#EUDFFLR#RUL]]RQWDOH#GHOOD#7,#F¶HUD#XQ#JUDGLQR#GL#FLUFD#YHQWL#FHQWLPHWUL#H# OD# ODUJKH]]D#GHO#FRUULGRLR
VXELYD#XQ#XOWHULRUH#UHVWULQJLPHQWR#DO#SXQWR#FKH#XQD#SHUVRQD#UREXVWD#QRQ#FL#VDUHEEH#SDVVDWD1#6XELWR#D
VLQLVWUD#F¶HUD#OD#GRFFLD/#PROWR#SLFFROD#H#FRQ#XQ#SLFFROR#ULDO]R#LQ#EDVVR#SHU#QRQ#IDU#IXRULXVFLUH#O¶DFTXD/
PHQWUH#D#GHVWUD#F¶HUDQR#LO#ELGHW#H#LO#ZF#PD#OR#VSD]LR#IUD#TXHVW¶XOWLPR#H#LO#PXUR#IURQWDOH#HUD#FRVu#ULVWUHWWR
FKH/#SHU#XVXIUXLUH#GHO#ZF/#HUD#DXVSLFDELOH#UXRWDUH#OH#JDPEH#GL#TXDOFKH#JUDGR1
&KLDUD#PL#KD#VSLHJDWR#FKH#LO#EDJQR#HUD#VWDWR#LQJUDQGLWR#DQQL#SULPD#HG#XQD#SDUWH#HUD#VWDWD#VRWWUDWWD

DOOD#FXFLQD#SHU#FXL#QRQ#HUD#SRVVLELOH#HOLPLQDUH#R#VSRVWDUH#TXDOFKH#SDUHWH#DQFKH#SHUFKp#LO#FRVWR#VDUHEEH
VWDWR#PROWR#HOHYDWR#H#DYHYDQR#VRVWHQXWR#JLj#DEEDVWDQ]D#VSHVH1
,QROWUH#VRQR#ULPDVWD#FROSLWD#GDO#OHWWR#LQ#FXL#5RV\#GRUPLYD#SULPD#GHOO¶LQFLGHQWH=#HUD#FRVu#DOWR#FKH#SHU

VDOLUFL#HUD#QHFHVVDULR#VDOWDUH#H#O¶XWHQWH#HUD#PROWR#DIIH]LRQDWD#D#TXHO#OHWWR#FKH#HUD#DSSDUWHQXWR#DOOD#VXD
PDPPD1
'HYR# FRQIHVVDUH# FKH# O¶LPSUHVD#PL# q# VHPEUDWD# DOTXDQWR# DUGXD/# VRSUDWWXWWR# SHUFKp/# FRPH# KR# JLj

DFFHQQDWR/#5RV\#VL#GLPRVWUDYD#UHVWLD#D#TXDOVLDVL#FDPELDPHQWR#H#TXLQGL#KR#GRYXWR#IDUH#XQD#PHGLD]LRQH
IUD# LO# PLR# GHVLGHULR# GL# DSSRUWDUH# UDGLFDOL# PRGLILFKH# +SHUDOWUR# SL�# FKH# JLXVWLILFDWH,# H# LO# GHVLGHULR
GHOO¶XWHQWH#GL#ODVFLDUH#WXWWR#FRPH#HUD#VHPSUH#VWDWR1
0L# UHQGHYR# SHUIHWWDPHQWH# FRQWR# FKH# O¶RVWDFROR#PDJJLRUH# QRQ# HUDQR# OH# VFDOH/# LO# JUDGLQR# R# L# OHWWL

SDUWLFRODUL/#EHQVu#XQD# IRUPD# GL# DWWDFFDPHQWR#PRUERVR# QRQ# WDQWR# DOOH# FRVH# YHFFKLH/#PD# DOOH# YHFFKLH
VLWXD]LRQL#H#FLUFRVWDQ]H=#³QXOOD#GRYHYD#HVVHUH#GLYHUVR/#SHUFKp#LQ#IRQGR#QXOOD#HUD#FDPELDWR´1
&HUWR# TXHVWR# HUD# LQGLFH# GL# FRPH# OD# SDWRORJLD# QRQ# IRVVH# DQFRUD# VWDWD# DFFHWWDWD# R# TXDQWRPHQR

ULFRQRVFLXWD#GD#5RV\#FKH/#SHU#QRQ#DIIRQGDUH/#ULILXWDYD#LO#SUHVHQWH#DWWDFFDQGRVL#DL#ULFRUGL#SDVVDWL1
6H#GD#XQD#SDUWH#OD#FDSLYR#SHUIHWWDPHQWH/#GDOO¶DOWUD#QRQ#FRPSUHQGHYR#OD#VXD#RSSRVL]LRQH#WHVWDUGD#D

TXHOOL# FKH# SHU# PH# UDSSUHVHQWDYDQR# GHL# PLJOLRUDPHQWL# TXDOLWDWLYL# GHOOD# YLWD# TXRWLGLDQD# H# FKH/
SUREDELOPHQWH/#D#OHL#DSSDULYDQR#FRPH#YLROHQ]H#GHOOD#SURSULD#LQWLPLWj#H#DIIHWWLYLWj1
0L# VRQR# ULWURYDWD# GDYDQWL# DG# XQD# VLWXD]LRQH# DEEDVWDQ]D# SUREOHPDWLFD=# R# ULXVFLYR# D# FRQYLQFHUH

O¶XWHQWH#FKH#WXWWH#TXHOOH#FRVH#D#FXL#HUD#DWWDFFDWD#UDSSUHVHQWDYDQR#QHOOD#VXD#VLWXD]LRQH#GHJOL#RVWDFROL#DOOD
VXD# DXWRQRPLD/# LQWHVD# LQ# XQ# WHUPLQH# SL�# JOREDOH# GL# UHOD]LRQH# FRQ# O¶HVWHUQR/# H# VL# DSSRUWDYDQR# GHOOH
PRGLILFKH# VRVWDQ]LDOL/# R# FRQYHQLYD# ULQXQFLDUH# DG# XQ¶HYHQWXDOH# ULWRUQR# D# FDVD# FRQVLGHUDWD
O¶LPSRVVLELOLWj#GL#WURYDUH#XQ¶DOWUD#DOWHUQDWLYD1
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&KL#PL# KD# FRQWDWWDWR# q# VWDWD#&KLDUD/# OD# VRUHOOD# GL#5RV\/# FKH# YHUVR# LO#PDJJLR# GL# TXHVW¶DQQR#PL
FRPXQLFD# O¶LQWHQ]LRQH#GL#YROHU#SRUWDUH# OD#VRUHOOD#QHOOD#VXD#FDVD# LQ# WHPSL#DEEDVWDQ]D#EUHYL/#SHUFKp#KD
ILQDOPHQWH#WURYDWR#XQD#SHUVRQD#FKH#SRVVD#SUHQGHUVL#FXUD#GL#5RV\#QRWWH#H#JLRUQR1
&KLDUD#q#VWDWD# LQ#UHDOWj# O¶XQLFR#IDPLOLDUH#FRQ#FXL#PL#VRQR#UHOD]LRQDWD#GLUHWWDPHQWH#SHU# LO#VHPSOLFH

IDWWR#FKH#HUD#OD#SHUVRQD#D#OHL#SL�#YLFLQD#DIIHWWLYDPHQWH>#5RV\#LQIDWWL#QRQ#VL#q#PDL#VSRVDWD#H#QRQ#KD#DYXWR
ILJOL/# LQROWUH# O¶DOWUD# VRUHOOD# FKH# KD# YLYH# ORQWDQR/# LQ# XQ¶DOWUD# UHJLRQH/# GL# FRQVHJXHQ]D# HUD# ORJLFR# FKH
O¶LQL]LDWLYD#IRVVH#SDUWLWD#GD#OHL1
3RVVR#WUDQTXLOODPHQWH#DIIHUPDUH#FKH/#VH#LR#LQ#TXDOLWj#GL#RSHUDWULFH#KR#LQFRQWUDWR#PROWH#GLIILFROWj#D

UHOD]LRQDUPL#FRQ#O¶XWHQWH/#L#SUREOHPL#VRQR#VWDWL#PROWL#DQFKH#SHU#&KLDUD/#FKH#VL#q#VFRQWUDWD#PROWLVVLPR
FRQ#5RV\#SHU#FHUFDUH#GL#FRQYLQFHUOD#D#SDUWHFLSDUH#DWWLYDPHQWH1#3HU#OHL#q#VWDWR#GLIILFLOH#UDSSRUWDUVL#FRQ
OD#VRUHOOD/#VRSSRUWDUH# OH#VXH#FULVL#GHSUHVVLYH/# ORWWDUH#FRQWUR# L#VHQVL#GL#FROSD#SHU# OD#VHQVD]LRQH#GL#QRQ
ULXVFLUH#PDL#D#IDUH#DEEDVWDQ]D1
'HYR#GLUH#FKH#IUD#&KLDUD#H#OD#VRWWRVFULWWD#F¶q#VWDWR#XQ#YHUR#H#SURSULR#ODYRUR#GL#HTXLSH1



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

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

814#/¶DXWRQRPLD

/¶RELHWWLYR#SULQFLSDOH#GHO#PLR#LQWHUYHQWR#HUD#TXHOOR#GL#SHUPHWWHUH#D#5RV\#GL#ULWRUQDUH#D#YLYHUH#QHO
VXR# DSSDUWDPHQWR/# GDUOH# PDJJLRUH# DXWRQRPLD# H/# FRVD# PROWR# GLIILFLOH/# UHQGHUOD# SURWDJRQLVWD# GHOOH
VROX]LRQL#GHL#SURSUL#SUREOHPL1
5LWHQJR# SHUWDQWR# FKH# VLD# RSSRUWXQR# DSULUH# XQD# SDUHQWHVL# VXO# FRQFHWWR# GL# DXWRQRPLD/# SDUROD# FKH

WURSSR#VSHVVR#YLHQH#LGHDOL]]DWD1
4XDQGR# VL# SDUOD# GL# SURJHWWR# ULDELOLWDWLYR# H# LQWHJUD]LRQH# VRFLDOH/# VL# SRQH# O¶DFFHQWR# VXO# UHFXSHUR

GHOO¶DXWRQRPLD# FRQVLGHUDWR# FRPH# OD# SUHPHVVD# SHU# RJQL# WLSR# GL# LQVHULPHQWR# VRFLDOH># QDWXUDOPHQWH
O¶DXVLOLR#GLYHQWD#VWUXPHQWR#SHU#UDJJLXQJHUH#O¶DXWRQRPLD1
5LSRUWR# TXL# GL# VHJXLWR# XQD# GHILQL]LRQH# GL# DXWRQRPLD# FKH# WURYR# HVDXVWLYD# H# FKH# ULDVVXPH# WXWWL# L

VLJQLILFDWL#ILQR#DG#RUD#DQDOL]]DWL=#³O¶DXWRQRPLD#q#TXDOFRVD#GL#SL�#YDVWR/#OD#SRVVLELOLWj#GHOOD#SHUVRQD#GL
HVSULPHUH#VH#VWHVVD/#GL#VYLOXSSDUH#H#PHWWHUH#LQ#SUDWLFD#L#YDORUL#LQ#FXL#FUHGH/#GL#FDSLUH#QRQ#VROR#TXHOOR
GL#FXL#KD#ELVRJQR#PD#TXHOOR#FKH#SXz#GDUH=#GL#LQVHULUVL#FRVu#LQ#TXHO#UDSSRUWR#GL#VFDPELR#UHFLSURFR/#GL
FRPXQLFD]LRQH/#GL#ULFHYHUH#H#WUDVPHWWHUH#LQ#WHUPLQL#GL#TXDOLWj/#FDSDFLWj#H#DIIHWWL#FKH#q#OD#EDVH#GHO#YHUR
LQVHULPHQWR#VRFLDOH#´+$QGULFK/#4<<9,1
6RQR# SHUIHWWDPHQWH# LQ# VLQWRQLD# FRQ# TXHVWD# HODERUD]LRQH# GHO# FRQFHWWR# GL# DXWRQRPLD# WDQWR# FKH/

FRQGLYLGHQGR# SLHQDPHQWH# TXHVWD# YLVLRQH# JOREDOH# GL# DXWRQRPLD/# QHO# PLR# SURJHWWR# FRQ# O¶XWHQWH# KR
FHUFDWR#GL#VHJXLUH#H#GL#PHWWHUH#LQ#SUDWLFD#FLz#FKH#GXUDQWH#LO#FRUVR#DYHYR#DVVLPLODWR1
(¶#JLXVWR#D#PLR#SDUHUH#FRQVLGHUDUH# OD#SHUVRQD#GLVDELOH# LO#SULQFLSDOH#SURWDJRQLVWD#H#RSHUDWRUH#GHOOD

SURSULD#ULDELOLWD]LRQH>#PD#DOORUD#SHUFKp/QRQRVWDQWH#L#PLHL#EXRQL#SURSRVLWL#H#LQWHQ]LRQL>#QRQ#ULXVFLYR#D
FRLQYROJHUH#5RV\#H#D#UHQGHUOD#SDUWHFLSH#GHO#VXR#SURJHWWR#ULDELOLWDWLYR"
8QD#YROWD#KR#FKLHVWR#D#5RV\#FKH#FRVD#VLJQLILFDVVH#SHU#OHL#OD#SDUROD#DXWRQRPLD#H#OHL#PL#KD#ULVSRVWR

³IDUH#WXWWH#OH#FRVH#GD#VROD#VHQ]D#DYHU#ELVRJQR#GHJOL#DOWUL´1
&RVu#OH#KR#HVSRVWR#LO#VLJQLILFDWR#FKH#SHU#PH#DYHYD#TXHVWD#SDUROD#LQVHULWR#LQ#XQ#FRQFHWWR#SL�#DPSLR/

VSLHJDQGROH#LO#GHVLGHULR#GL#YHGHUOD#SL�#DWWLYD#H#SURSRVLWLYD#QHOOH#VFHOWH#FKH#OD#ULJXDUGDYDQR>#SXUWURSSR
OD#FRVD#QRQ#VHPEUDYD#LQWHUHVVDUOD1
$#TXHVWR#SXQWR#PL#VRQR#UHVD#FRQWR#FKH#L#PLHL#RELHWWLYL#QRQ#FRLQFLGHYDQR#FRQ#L#VXRL#RELHWWLYL#H#FKH/

TXLQGL/#OH#SRVVLELOLWj#GL#LQFRQWUR#HUDQR#GDYYHUR#OLPLWDWH#VH#QRQ#QXOOH1
3HU# SRWHU# YDOXWDUH# FRUUHWWDPHQWH# TXDOL# HUDQR# OH# QHFHVVLWj# SULPDULH# SHU#5RV\#PL# VRQR# ULWURYDWD# D

LQWHUDJLUH#HVFOXVLYDPHQWH#FRQ#L#IDPLOLDUL/#HG#LQVLHPH#VLDPR#ULXVFLWL#D#LQGLYLGXDUH#L#SUREOHPL#RJJHWWLYL
FKH# DYUHEEHUR#RVWDFRODWR# LO# VXR# ULHQWUR# D# FDVD>#PL# UHQGR# FRQWR# FKH# VHQ]D#YROHUOR#KR# ULQXQFLDWR# DOOD
SDUWHFLSD]LRQH# GL# 5RV\# SHU# TXDQWR# ULJXDUGD# OD# YDOXWD]LRQH# LQL]LDOH/# PD# QRQ# KR# SRWXWR# IDUH
GLYHUVDPHQWH1
,QROWUH# L# WHPSL#GL# ODYRUR# HUDQR# DOTXDQWR# ULGRWWL#SHUFKp# L# IDPLOLDUL#PL# DYHYDQR# LQWHUSHOODWD# VXELWR

GRSR#DYHU#WURYDWR#O¶DVVLVWHQWH#SHU#OD#ORUR#SDUHQWH/#H#TXLQGL#PL#HUD#VWDWR#FKLHVWR#XQ#LQWHUYHQWR#LPPHGLDWR
SHU#QRQ#GRYHU#SDJDUH#FRQWHPSRUDQHDPHQWH#VLD#OD#UHWWD#SHU#OD#GHJHQ]D#FKH#O¶DFFRPSDJQDWULFH1
'HYR#VRWWROLQHDUH#FKH#KR#VHPSUH#PHVVR#DO#FRUUHQWH#O¶XWHQWH#VX#TXDOVLDVL#PRGLILFD#+FRQFRUGDWD#FRQ#L

SDUHQWL,#YHQLYD#DSSRUWDWD#QHOOD#VXD#FDVD/#VSLHJDQGROH#LO#SHUFKp#DYHYDPR#RSWDWR#SHU#TXHOOD#VROX]LRQH#H
TXDOL#EHQHILFL#VHFRQGR#LO#QRVWUR#SDUHUH#DYUHEEH#SRWXWR#WUDUQH1
,O#PLR#LQWHUYHQWR#VL#q#ULYROWR#SULQFLSDOPHQWH#D#PRGLILFKH#GHOO¶DSSDUWDPHQWR#LQWHUHVVDQGR#LO#EDJQR/#H

TXLQGL# O¶LJLHQH# SHUVRQDOH/# H# OD# FDPHUD# GD# OHWWR># LQROWUH# KR# IRUQLWR# XQ# DXVLOLR# FKH# SHUPHWWHVVH# GL
UDJJLXQJHUH#O¶DELWD]LRQH#FRQVLGHUDWD#O¶DVVHQ]D#GL#DVFHQVRUH1
3HU# TXDQWR# ULJXDUGD# O¶LQWHUYHQWR# FRQ# DXVLOL# VXOOD# SHUVRQD/# QRQ# VL# VRQR# UHVL# QHFHVVDUL# XOWHULRUL

DJJLXQWLYL#VH#QRQ#XQ¶RUWHVL#FDYLJOLD#SLHGH#SHU#O¶DUWR#LQIHULRUH#SOHJLFR#FRQVLGHUDWR#FKH#5RV\#HUD#JLXQWD
DOOD#QRVWUD#DWWHQ]LRQH#JLj#SURYYLVWD#GL#FDUUR]]LQD#PDQXDOH1

815#(YROX]LRQH#SUREDELOH#LQ#DVVHQ]D#GL#LQWHUYHQWL

1RQ#SRVVR#SUHYHGHUH# HVDWWDPHQWH# FRPH# VDUHEEHUR# DQGDWH# OH# FRVH# VHQ]D# DOFXQ# WLSR#GL# LQWHUYHQWR/
TXDVL#VLFXUDPHQWH#O¶XWHQWH#QRQ#VDUHEEH#SRWXWD#WRUQDUH#QHOOD#SURSULD#DELWD]LRQH1
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6HQ]D#O¶LQWHUYHQWR#GL#XQ#PRQWDVFDOH#FLQJRODWR#FRPH#TXHOOR#IRUQLWR/#SHU#VDOLUH#H#VFHQGHUH#OH#VFDOH#FL
VDUHEEHUR# YROXWH# RJQL# YROWD# DOPHQR# GXH# SHUVRQH# SHU# VRVWHQHUH# OD# FDUUR]]LQD# H# XQD# GLVSRQLELOLWj# GL
WHPSR#GD#SDUWH#GL#TXHVWH1
)RUVH# L#ULVXOWDWL#PLJOLRUL#VL#SRVVRQR#ULVFRQWUDUH#QHOOH#PRGLILFKH#DSSRUWDWH#DO#EDJQR/#VHQ]D# OH#TXDOL

5RV\#QRQ#DYUHEEH#SRWXWR#DFFHGHUH#DOOD#]RQD#GRFFLD/#H#TXHVWR# LPSOLFDYD# O¶LPSRVVLELOLWj#GL#HIIHWWXDUH
XQD#FRUUHWWD#LJLHQH#SHUVRQDOH1
/R#VWHVVR#YDOH#SHU#OD#VWDQ]D#GD# OHWWR=#XQ# OHWWR#FRVu#DOWR#HUD#SUHVVRFKp# LPSRVVLELOH#GD#XWLOL]]DUH#SHU

5RV\/# OH#DYUHEEH# UHVR# LPSRVVLELOH#SHUVLQR# OD#SRVL]LRQH#VHGXWD/# LQROWUH#QRQ# OH#DYUHEEH#GDWR#VLFXUH]]D
YLVWD#O¶DVVHQ]D#GL#VSRQGH1
0L#VRQR#VFRQWUDWD#FRQ#OD#VFDUVD#PRWLYD]LRQH#GD#SDUWH#GHOO¶XWHQWH#GL#FDPELDUH#OD#SURSULD#FRQGL]LRQH

H#QRQ#VRQR#VLFXUD#FKH#LO#PLR#LQWHUYHQWR#DEELD#DSSRUWDWR#QHOOD#VXD#YLWD#TXHL#FDPELDPHQWL#SRVLWLYL#FKH#LR
LQYHFH#PL#DVSHWWDYR1
(UR# FRQYLQWD# FKH# XQD# YROWD# ULWRUQDWD# QHO# VXR# DPELHQWH/#5RV\# DYUHEEH# WURYDWR# GHOOH#PRWLYD]LRQL

YDOLGH# SHU# ULFRPLQFLDUH# D# JHVWLUH# OD# SURSULD# YLWD/# GHJOL# VWLPROL# HPRWLYL# FKH# O¶DYUHEEHUR# SRUWDWD# DG
DFFHWWDUH#PDJJLRUPHQWH#OD#VXD#QXRYD#FRQGL]LRQH=#PD#PL#VEDJOLDYR#LQ#SDUWH$
6LFXUDPHQWH# OH#FRVH#SURFHGRQR# LQ#PRGR#PLJOLRUH#GL#FRPH#DQGDYDQR#TXDQGR#HUD# ULFRYHUDWD#QHOOD

VWUXWWXUD/#PD#SHUPDQH#XQR#VWDWR#GL#LQVRGGLVID]LRQH#FKH#QHVVXQ#WLSR#GL#DXVLOLR#q#ULXVFLWR#D#FROPDUH1
1RQ# q# VROR# OD# VRFLHWj# FKH# SRQH# GHOOH# EDUULHUH# SVLFRORJLFKH/#PD# VSHVVR# FDSLWD# GL# VFRQWUDUVL# FRQ

OH´EDUULHUH#SVLFRORJLFKH´GHO#SD]LHQWH#FKH#GHULYDQR#GD#XQ¶HGXFD]LRQH# LPSDUWLWD/#GD#XQD#YLVLRQH#GHOOD
YLWD#FRQGL]LRQDWD#GD#VWHUHRWLSL#DQFRUD#UHD]LRQDUL>#LQ#IRQGR#5RV\#q#QDWD#H#FUHVFLXWD#LQ#TXHOOD#VRFLHWj#FKH
KD#RVWDFRODWR#ILVLFDPHQWH#O¶KDQGLFDS#H#TXLQGL#OD#YHUJRJQD#H##O¶LPEDUD]]R#VRQR#SUHYHGLELOL#DQFKH#VH#QRQ
JLXVWLILFDELOL1
6HQ]D# LO#PLR# LQWHUYHQWR/#5RV\# VDUHEEH# FRQ#PROWH# SUREDELOLWj# DQFRUD# ULFRYHUDWD# QHOOD# VWUXWWXUD# GL

OXQJR#GHJHQ]D#H#VLFXUDPHQWH#OD#FRVD#QRQ#DYUHEEH#JLRYDWR#DO#VXR#VWDWR#GHSUHVVLYR1



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

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

'RSR#DYHU#IDWWR#XQ¶DWWHQWD#YDOXWD]LRQH#RJJHWWLYD#H#VRJJHWWLYD#GHOOH#SRVVLELOLWj#PRWRULH#GHOO¶XWHQWH/
KR#FHUFDWR/#GXUDQWH#JOL#LQFRQWUL#FRQ#L#IDPLOLDUL/#GL#IDUH#XQD#YDOXWD]LRQH#GL#TXHOOL#FKH#HUDQR#L#ELVRJQL#SHU
5RV\# LQ#PRGR# GD# SRWHU# VFHJOLHUH# JOL# DXVLOL# DGDWWL# SHU# UHQGHUH# OD# VXD# DELWD]LRQH# LO# SL�# DFFHVVLELOH
SRVVLELOH1##/H#DWWLYLWj#IXQ]LRQDOL#HVSORUDWH#VRQR#VWDWH#OH#VHJXHQWL=

x# 6DOLUH#H#VFHQGHUH#OH#VFDOH=#UDJJLXQJLPHQWR#GHOO¶DELWD]LRQH
x# ,JLHQH#SHUVRQDOH
x# 0RELOLWj#DOO¶LQWHUQR#GHOOD#FDVD

0L# SDUH# QHFHVVDULR# DSULUH# XQD# SDUHQWHVL# VXOOD# VLWXD]LRQH# FOLQLFR0IXQ]LRQDOH# GL#5RV\1# 6H# GDO# ODWR
FRJQLWLYR#QRQ#KD#VXELWR#OLPLWD]LRQL#ULOHYDQWL/#GDO#SXQWR#GL#YLVWD#PRWRULR#L#GDQQL#SURYRFDWL#GDOO¶LVFKHPLD
VRQR# ULVXOWDWL# LPSRUWDQWL#H# LO# UHFXSHUR# IXQ]LRQDOH#q#VWDWR# OLPLWDWR>#SHU#TXHVWR#5RV\#QHFHVVLWD#GL#DLXWR
SUHVVRFKp#FRVWDQWH#LQ#TXHOOH#FKH#VRQR#OH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD1
(¶#LQ#JUDGR#GL#IDUH#DXWRQRPDPHQWH#L#SDVVDJJL#SRVWXUDOL/#QHFHVVLWD#GL#PLQLPR#DLXWR#QHL#WUDVIHULPHQWL

OHWWR2FDUUR]]LQD#H#FDUUR]]LQD2OHWWR/#UDJJLXQJH#OD#VWD]LRQH#HUHWWD#FRQ#DSSRJJLR#ILVVR/#HIIHWWXD#FRQ#IDWLFD
TXDOFKH#SDVVR#FRQ#DSSRJJLR#ILVVR#H#DLXWR#GL#XQD#SHUVRQD/#PD#FRPXQTXH#OD#GHDPEXOD]LRQH#ULPDQH#QRQ
IXQ]LRQDOH1#/¶DUWR#VXSHULRUH#SOHJLFR#QRQ#SUHVHQWD#QHVVXQ#UHFXSHUR#IXQ]LRQDOH#H#YLHQH#VRVWHQXWR#GD#XQ
UHJJL0EUDFFLR# SHU# HYLWDUH# OD# VXEOXVVD]LRQH# VFDSROR0RPHUDOH1# 5RV\# HIIHWWXD# L# VXRL# VSRVWDPHQWL
XWLOL]]DQGR#XQD#FDUUR]]LQD#PRQRJXLGD#FKH#OH#SHUPHWWH#GL#DQGDUH#GD#XQ#ORFDOH#DOO¶DOWUR1

914#6DOLUH#H#VFHQGHUH#OH#VFDOH

&RPH#KR#JLj# DFFHQQDWR#SUHFHGHQWHPHQWH/# O¶DSSDUWDPHQWR#GL#5RV\# VL# WURYD# DO# SULPR# SLDQR# GL#XQ
HGLILFLR#VSURYYLVWR#GL#DVFHQVRUH/#PD#VRSUDWWXWWR#ULVXOWD#LPSRVVLELOH#PHWWHUOR#LQWHUQDPHQWH/#SHU#PRWLYL#GL
ODUJKH]]D#GHO#YDQR#VFDOH1#/¶LGHD#GL#XWLOL]]DUH#XQ#PRQWDVFDOH#ILVVR#q#VWDWD#VXELWR#HOLPLQDWD#SHUFKp#QRQ
F¶HUD#OR#VSD]LR#SHU#LQVWDOODUOR#H#SHU#GL#SL�#L#FRVWL#VDUHEEHUR#ULVXOWDWL#HOHYDWL1
'L#FRQVHJXHQ]D# OD#VROX]LRQH#FKH#FL#q#SDUVD#SL�# LGRQHD#DO#FDVR#q#VWDWD# O¶XWLOL]]R#GL#XQ#PRQWDVFDOH

PRELOH# FLQJRODWR1# ,O# IDWWR# FKH# FRPXQTXH# O¶XWHQWH# DYHVVH# XQ# DVVLVWHQWH# SUHVHQWH# JLRUQR# H# QRWWH# KD
RULHQWDWR# OD# VFHOWD#YHUVR#XQ# WLSR#GL#DXVLOLR#FKH#QHFHVVLWD#GL#XQ#DFFRPSDJQDWRUH#SHU# O¶XWLOL]]R# +PD# LQ
TXHVWR# FDVR# QRQ# F¶HUDQR# SUREOHPL,# H# FKH# QRQ# SUHVHQWD# FRVWL# SHUFKp# FRPXQTXH# ULHQWUD# QHJOL# DXVLOL
LQVHULWL# QHO# WDULIIDULR# H# TXLQGL# IRUQLWL# GDOO¶$]LHQGD# 6DQLWDULD# +$6/,1#&L# q# VHPEUDWD# OD# VROX]LRQH# SL�
LGRQHD# +FRQVLGHUDWR# LO# IDWWR# FKH# O¶DSSDUWDPHQWR# VL# WURYD# DO# SULPR# SLDQR,/# SL�# HFRQRPLFD# H# PHQR
SUREOHPDWLFD#SHU#OD#SD]LHQWH1

915#,JLHQH#SHUVRQDOH

6HFRQGR# LO# PLR# SDUHUH/# LO# EDJQR# HUD# FRPSOHWDPHQWH# LQDFFHVVLELOH# QRQ# VROR# SHU# 5RV\/# PD# SHU
TXDOVLDVL#SHUVRQD#FRQ# OLPLWD]LRQL#PRWRULH#QRQ# LPSRUWDQWL=#FRPH# VL#SXz#RVVHUYDUH#GDOOD#SLDQWLQD/#XQD
SHUVRQD#LQ#FDUUR]]LQD#QRQ#ULHVFH#D#HQWUDUH#ILVLFDPHQWH#SHUFKp#LO#ODYDQGLQR#QH#LPSHGLVFH#O¶LQJUHVVR#+OR
VWHVVR# YDOH# SHU# XQD# SHUVRQD# UREXVWD,1# 3XUWURSSR# QRQ# F¶HUD# OD# SRVVLELOLWj# GL# VSRVWDUOR# LQ# XQ¶DOWUD
SRVL]LRQH#SHUFKp#LO#EDJQR#QRQ#OR#FRQVHQWH1
,O#SUREOHPD#q#VWDWR#ULVROWR#PRQWDQGR#XQ#ODYDQGLQR#FKH#SXz#HVVHUH#DEEDVVDWR#FRPSOHWDPHQWH#VHQ]D

JURVVH#GLIILFROWj>#DEELDPR#RSWDWR#SHU#TXHVWD#VROX]LRQH#WHQHQGR#LQ#FRQVLGHUD]LRQH#FKH#5RV\#QRQ#XWLOL]]D
LO#ZF#FKH#VL#WURYD#QHOOD#SDUWH#WUDVYHUVDOH#GHO#EDJQR1#'L#FRQVHJXHQ]D#LO#ODYDQGLQR#YLHQH#DEEDVVDWR#VROR
QHL#PRPHQWL#LQ#FXL#OD#SD]LHQWH#GHYH#IDUH#OD#GRFFLD#QHOO¶DUFR#GHOOD#VHWWLPDQD1
8QD# YROWD# HQWUDWD# QHO# EDJQR/# SHU# DFFHGHUH# DOOD# ]RQD# GRFFLD0ZF# FL# VL# WURYD# GDYDQWL# D# XQ# JUDGLQR

DEEDVWDQ]D#DOWR#H#QRQ#VROR/#LO#FRUULGRLR#VL#VWULQJH#XOWHULRUPHQWH#SURSULR#QHO#SXQWR#LQ#FXL#F¶q#LO#JUDGLQR/
SUHVHQWDQGR#XQD#ODUJKH]]D#GL#88#FP#H#LPSHGHQGR#TXLQGL#D#TXDOVLDVL#WLSR#GL#FDUUR]]LQD#GL#SDVVDUH1
,O#SUREOHPD#q#VWDWR#ULVROWR#PHWWHQGR#XQD#SLFFROD#UDPSD#DQWLVFLYROR#GL#LQFOLQD]LRQH#FLUFD#GHO#TXDWWUR

SHU#FHQWR#H#GL#ODUJKH]]D#SDUL#D#TXHOOD#GHOO¶LQWHUR#LQJUHVVR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#$QQD#0DVq
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#43#GL#63

/D#GRFFLD#SUHVHQWDYD#XQ#SLFFROR# ULDO]R# D# OLYHOOR#GHO# WHUUHQR# H#GHOOH#SURWH]LRQL# ULJLGH# ODWHUDOL#SHU
HYLWDUH#FKH#O¶DFTXD#DOODJDVVH#WXWWR#LO#EDJQR1
,O#ULDO]R#q#VWDWR#VXELWR#HOLPLQDWR/#L#SDQQHOOL#ULJLGL#ODWHUDOL#VRQR#VWDWL#WROWL#HG#q#VWDWR#PHVVR#XQ#SLDQR

GRFFLD#DQWLVFLYROR#LQFOLQDWR#GHOO¶XQR#SHU#FHQWR#SHU#LPSHGLUH#DOO¶DFTXD#GL#XVFLUH#GDL#FRQILQL>#LQROWUH#OD
ODYDWULFH# FKH# VL# WURYDYD# D# ILDQFR# GHOOD# GRFFLD# q# VWDWD# VSRVWDWD# LQ# FXFLQD# SHU# ODVFLDUH# SL�# VSD]LR
DOO¶LQWHUQR1
$#5RV\#DEELDPR#SURFXUDWR#XQD#VHGLD#GD#GRFFLD#OHJJHUD#FRQ#TXDWWUR#UXRWH#SLURHWWDQWL#GHOOD#ODUJKH]]D

WRWDOH#GL#83#FP#WDOH#GD#SRWHU#SDVVDUH#QHO#SXQWR#SL�#VWUHWWR#GHO#EDJQR#+88#FP,1
1HO#QRVWUR#FDVR/#OD#FRVD#IRQGDPHQWDOH#HUD#FKH#OD#VHGLD0GRFFLD/#SHU#SULPD#FRVD/#SHUPHWWHVVH#D#5RV\

GL# DFFHGHUH# DOOD# ]RQD# GRFFLD/# VHFRQGR# FKH# IRVVH# DEEDVWDQ]D# PDQHJJHYROH# H# OHJJHUD# SHU# SRWHUOD
VSLQJHUH#VXOOD#UDPSD#DQWLVFLYROR#SUHVHQWH#LQ#EDJQR/#WHU]R#FKH#DYHVVH#DQFKH#OD#IXQ]LRQH#GL#FRPRGD#YLVWD
O¶LPSRVVLELOLWj#SHU#O¶XWHQWH#GL#XWLOL]]DUH#LO#ZF1
+R#LQROWUH#VXJJHULWR#DL#SDUHQWL#GL#LQYHUWLUH#OD#SRVL]LRQH#GHO#ELGHW#FRQ#TXHOOD#GHO#ZF#SHU#SHUPHWWHUH#D

FKLXQTXH#XWLOL]]L#TXHVW¶XOWLPR#XQD#PDJJLRUH#FRPRGLWj#GL#VHGXWD#DYHQGR#SL�#VSD]LR#GDYDQWL#DOOH#JDPEH1

916#0RELOLWj#DOO¶LQWHUQR#GHOOD#FDVD

/¶XWHQWH# q# DUULYDWD# QHOOD# VWUXWWXUD/# H# TXLQGL# DOOD#PLD# DWWHQ]LRQH/# LQ# SRVVHVVR# GL# XQD# FDUUR]]LQD
PDQXDOH#PRQRJXLGD#FKH#OH#HUD#VWDWD#IRUQLWD#QHO#SRVWR#GRYH#HUD#VWDWD#SUHFHGHQWHPHQWH#ULFRYHUDWD1#5RV\
SHUz#QRQ#XWLOL]]DYD#LO#FRPDQGR#PRQRJXLGD/#SUHIHULYD#IDUVL#VSLQJHUH>#LQROWUH#O¶DOWH]]D#GHOOD#FDUUR]]LQD
HUD#WDOH#SHU#FXL#OH#HUD#LPSRVVLELOH#VSLQJHUVL#XWLOL]]DQGR#OD#JDPED#QRQ#SOHJLFD1
1RQ#KR#ULWHQXWR#RSSRUWXQR#FDPELDUH# OD#FDUUR]]LQD/#FRQVLGHUDWD# OD#IDWLFD#FKH#5RV\#DYHYD#IDWWR#SHU

DFFHWWDUOD/#PD#KR# ULWHQXWR#SL�# LGRQHR# VWLPRODUOD#D#XQ#XVR#SL�#DXWRQRPR#GHOO¶DXVLOLR/# LQVHJQDQGROH#D
YDOXWDUH#FRUUHWWDPHQWH#OH#GLVWDQ]H/#D#HQWUDUH#H#XVFLUH#GDOOH#SRUWH#VHQ]D#VEDWWHUH#VWDQGR#DWWHQWD#DG#DQJROL
DSSXQWLWL/#RJJHWWL#H#RVWDFROL#FKH#SRWHYD#LQFRQWUDUH1
/¶DGGHVWUDPHQWR#DOO¶XVR#GHOOD#FDUUR]]LQD#q#DYYHQXWR#QHOOD#SDOHVWUD/#GRYH#JOL# VSD]L#D#GLVSRVL]LRQH

VRQR#SL�#DPSL#H#JLj#DGDWWDWL#SHU#FKL#XWLOL]]D#JOL#DXVLOL#SHU#JOL#VSRVWDPHQWL1
/D#FROOHJD#FKH#O¶DYHYD#LQ#WHUDSLD#DOO¶LQWHUQR#GHOOD#VWUXWWXUD#DYHYD#ULWHQXWR#RSSRUWXQR/#XQLWDPHQWH#DO

ILVLDWUD/#SURFXUDUH#DOOD#SD]LHQWH#XQ¶RUWHVL#FDYLJOLD0SLHGH#SHU#O¶DUWR#LQIHULRUH#SOHJLFR/#SRLFKp#LO#SLHGH#VL
SUHVHQWDYD# HTXLQR0YDUR0VXSLQDWR# H# TXHVWR# LPSHGLYD# XQ# FRUUHWWR# FDULFR# VXOO¶DUWR# OHVR# QHO
UDJJLXQJLPHQWR#GHOOD#VWD]LRQH#UHWWD#GXUDQWH#L#WUDVIHULPHQWL1
(¶# VWDWR# VSLHJDWR# H# PRVWUDWR# DL# IDPLOLDUL# H# DOO¶DFFRPSDJQDWULFH# FRPH# GRYHYD# HVVHUH# DSSOLFDWD

FRUUHWWDPHQWH#O¶RUWHVL>#OD#VWHVVD#5RV\#q#LQ#JUDGR#GL#VXJJHULUH#DOO¶RSHUDWRUH#GL#WXUQR#LO#FRUUHWWR#PRGR#GL
DSSOLFD]LRQH1#6L#q#DQFKH#SURYYHGXWR#D#SURFXUDUOH#XQ#UHJJLEUDFFLR#SHU# O¶DUWR#VXSHULRUH#SOHJLFR#FRQ# OR
VFRSR# GL# HYLWDUH# OD# VXEOXVVD]LRQH# GHOO¶RPHUR# VLQLVWUR># DQFKH# SHU# TXHVWR# DXVLOLR# q# VWDWR# VSLHJDWR# H
PRVWUDWR#DL#IDPLOLDUL#H#RSHUDWRUL#LO#PRGR#HVDWWR#GL#DSSOLFD]LRQH1
3HU#TXDQWR# ULJXDUGD# LO#SUREOHPD#GL#³DFFHVVR´#DO# OHWWR#FKH# O¶XWHQWH#DYHYD#QHOOD#VXD#VWDQ]D/# O¶XQLFD

VROX]LRQH#SRVVLELOH#q#VHPEUDWD#OD#VRVWLWX]LRQH#GL#TXHVW¶XOWLPR#FRQ#XQ#OHWWR#HOHWWULFR#LQ#OHJQR#GRWDWR#GL
WHOHFRPDQGR#H#VSRQGLQH#PRELOL#LGHQWLFR#D#TXHOOR#FKH#DYHYD#QHOOD#VWUXWWXUD#GL#ULFRYHUR1
6L#q#VFHOWR#XQ#OHWWR#HOHWWULFR#SULPD#GL#WXWWR#SHU#UHQGHUH#PHQR#IDWLFRVL#JOL#LQWHUYHQWL#SHU#OD#SHUVRQD#FKH

VL#RFFXSD#GL#5RV\/#LQ#VHFRQGR#OXRJR#SHU#IDFLOLWDUH#L#WUDVIHULPHQWL#DXWRQRPL#GHOO¶XWHQWH#FKH#JLj#TXDQGR
HUD#ULFRYHUDWD#DYHYD#LPSDUDWR#D#JHVWLUVL#XVDQGR#LO#WHOHFRPDQGR1
6HPSUH#GXUDQWH# OD#GHJHQ]D/#5RV\# VL#HUD#DELWXDWD#DG#DYHUH# OH# VSRQGLQH#GHO# OHWWR#DO]DWH#GXUDQWH# OD

QRWWH#GL#FRQVHJXHQ]D/#FRQVLGHUDWD#OD#VXD#SDXUD#GL#FDGHUH#QHOOH#RUH#QRWWXUQH/#VL#q#ULWHQXWR#RSSRUWXQR#LO
ORUR#LPSLHJR#DQFKH#DO#GRPLFLOLR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#$QQD#0DVq
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#44#GL#63

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

3HU#HVHJXLUH#XQD#FRUUHWWD#YDOXWD]LRQH#IXQ]LRQDOH#H#WHFQLFD#GHJOL#DXVLOL#GD#DVVHJQDUH#DOO¶XWHQWH#VRQR
VWDWL# SUHVL# LQ# FRQVLGHUD]LRQH# TXLQGLFL# SDUDPHWUL# YDOLGL# SHU# RJQL# WLSR# GL# DXVLOLR# +%DWDYLD# H#+DPPHU/
4<<3>#FLWDWR#LQ#$QGULFK#4<<9,=

�# (IILFDFLD=# q# OD# FDSDFLWj# GHOO¶DXVLOLR# GL# DSSRUWDUH# XQ# UHDOH#PLJOLRUDPHQWR# DOOD# TXDOLWj# GL# YLWD
GHOOD#SHUVRQD#H#GL#ULVSRQGHUH#DOOH#DVSHWWDWLYH#VHQ]D#FRQWURLQGLFD]LRQL#LQ#DOWUL#DVSHWWL##GHOOD#YLWD
TXRWLGLDQD>

�# 0DQRYUDELOLWj=#LO#JUDGR#LQ#FXL#O¶DXVLOLR#SXz#HVVHUH#FRQWUROODWR#H#PDQRYUDWR#LQ#PRGR#DIILGDELOH
GDOO¶XWHQWH#R#GDO#VXR#DFFRPSDJQDWRUH/#FRPSUHVR#O¶LPSHJQR#ILVLFR#H#SVLFRORJLFR#ULFKLHVWR#D#WDOH
VFRSR>

�# $IILGDELOLWj=# LQ# ULIHULPHQWR# DOOH# FRQGL]LRQL# G¶XVR# LO# FXL# ULVSHWWR# JDUDQWLVFH# LO# FRUUHWWR
IXQ]LRQDPHQWR>

�# &RPSDWLELOLWj# WHFQLFD=# OD#FRPSDWLELOLWj#FRQ#DOWUL#DXVLOL#FKH# OD#SHUVRQD#XWLOL]]D#R#XWLOL]]HUj# LQ
IXWXUR>

�# )OHVVLELOLWj=#GLVSRQLELOLWj#GL#DFFHVVRUL#H#OD#IDFLOLWj#GL#SHUVRQDOL]]D]LRQH>
�# $FFHVVLELOLWj#HFRQRPLFD=# OD#FRPSDWLELOLWj#FRQ#TXDQWR# O¶XWHQWH#R# O¶(QWH#3XEEOLFR#q#GLVSRVWR#D

VSHQGHUH>
�# 'XUDELOLWj=#SHULRGR#G¶XVR#SHU#LO#TXDOH#q#JDUDQWLWR#XQ#FRUUHWWR#IXQ]LRQDPHQWR>
�# 6HUYL]LR#GL#ULSDUD]LRQH=#OD#GLVSRQLELOLWj#DOOD#PDQXWHQ]LRQH#GD#SDUWH#GHOOD#GLWWD#IRUQLWULFH>
�# )DFLOLWj#GL#PDQXWHQ]LRQH=#TXDQWR#q#IDFLOH#HVHJXLUH#OD#PDQXWHQ]LRQH>
�# 6LFXUH]]D=#OH#FRQGL]LRQL#LQ#FXL#O¶DXVLOLR#QRQ#DUUHFD#GDQQL#DOO¶XWHQWH>
�# )DFLOLWj#GL#DSSUHQGLPHQWR=#O¶DWWLWXGLQH#GHOO¶XWHQWH#DG#DSSUHQGHUQH#LO#FRUUHWWR#XVR>
�# 5LSDUDELOLWj# DXWRQRPD=# JUDGR# LQ# FXL# O¶XWHQWH# R# JOL# DVVLVWHQWL# SRVVRQR# SURYYHGHUH# DOOH

ULSDUD]LRQL>
�# $FFHWWDELOLWj#SHUVRQDOH=#JUDGR#LQ#FXL#O¶XWHQWH#VL#VHQWH#D#SURSULR#DJLR#QHOO¶XVR#GHOO¶DXVLOLR/
�# &RQIRUW=#FRPRGLWj#GHOO¶DXVLOLR#R#JOL#DGDWWDPHQWL#SRVVLELOL#SHU#PLJOLRUDUOD>
�# )DFLOLWj#GL#PRQWDJJLR=#VH#O¶XWHQWH#q#LQ#JUDGR#GL#PRQWDUOR#GD#Vq#VHQ]D#XQ#VXSSRUWR#WHFQLFR1

:14#0RELOLWj=#DXVLOLR#SHU#VFHQGHUH2VDOLUH#OH#VFDOH

,O#PRQWDVFDOH#FLQJRODWR#GD#QRL#DGRWWDWR#q# LO#PRGHOOR#³-ROO\#6WDQGDUG´#GHOOD#GLWWD#7*5# VUO# FRQ# OH
VHJXHQWL#FDUDWWHULVWLFKH#WHFQLFKH=

�# 0RWRUH=#03#8918#459#4;3:#LQ#65#,3#808
�# )UHQR=#HOHWWURPDJQHWLFR#QHJDWLYR
�# 7UDVPLVVLRQH=#ULGXWWRUH#FRQ#LQJUDQDJJL#GL#DFFLDLR#WHPSHUDWL#H#UHWWLILFDWL1#6HJXH#FLQJKLD#GHQWDWD1

,O# IUHQR# q#PRQWDWR# GLUHWWDPHQWH# VXO# ULGXWWRUH# SHU# EORFFDUH# O¶DSSDUHFFKLR# DQFKH# LQ# FDVR# GL
URWWXUD#GHOOD#FLQJKLD1#7UDVPLVVLRQH#ILQDOH#FRQ#FDWHQD#SRUWDWD#<33#NJ1

�# $FFXPXODWRUH=#VLJLOODWR/#ULFDULFDELOH/#VHQ]D#PDQXWHQ]LRQH
�# &DULFDEDWWHULD=#HOHWWURQLFR#LQ#FRUUHQWH#VWDELOL]]DWD
�# 3HVR=#NJ#85
�# 3HVR#WUDVSRUWDELOH=#NJ#48

&DUDWWHULVWLFKH#JHQHUDOL=
�# DJJDQFL#UHJRODELOL#LQ#DOWH]]D#H#ODUJKH]]D#SHU#DGDWWDUVL#DOOD#PDJJLRU#SDUWH#GHOOH#FDUUR]]LQH
�# FLQJROL#SRVL]LRQDWL#LQ#PRGR#GD#FDULFDUH#DQFKH#FDUUR]]LQH#FRQ#FURFLHUH#PROWR#EDVVH
�# SRJJLDWHVWD#SHU#DXPHQWDUH#LO#FRQIRUW#GHO#WUDVSRUWDWR
�# FLQWXUD#GL#VLFXUH]]D
�# LQWHUUXWWRUH#D#FKLDYH#FKH#JDUDQWLVFH#O¶XWLOL]]R#VROR#DO#SHUVRQDOH#DXWRUL]]DWR
�# DGHVLYR#FKH#ULDVVXPH#WXWWH#OH#LVWUX]LRQL
�# GXH#UXRWLQH#FKH#SHUPHWWRQR#XQD#IDFLOH#PDQRYUDELOLWj#VXL#SLDQL#RUL]]RQWDOL
�# FDULFDEDWWHULD#HOHWWURQLFR#LQVHULWR
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�# EORFFR#GL#VLFXUH]]D#GHO#WLPRQH
�# VWUXPHQWR#GL#OHWWXUD#VWDWR#GL#FDULFD
�# LQFOLQD]LRQH#PDVVLPD#VXSHUDELOH#98(0#66�
�# DXWRQRPLD#69#UDPSH#+4;#SLDQL,

(¶# XQ#PH]]R# FKH# XQ# DFFRPSDJQDWRUH# SXz# IDFLOPHQWH# JXLGDUH# WUDPLWH# XQ# FRPDQGR# HOHWWULFR# SHU
VXSHUDUH#OH#EDUULHUH#DUFKLWHWWRQLFKH#VHQ]D#IDWLFD/#SXz#HVVHUH#WUDVSRUWDWR#QHOO¶DXWR#SHUFKp#q#VPRQWDELOH#LQ
GXH#SH]]L>#LQROWUH/#HVVHQGR#XQ#PH]]R#PRELOH/#QRQ#ULFKLHGH#QHVVXQD#LQVWDOOD]LRQH#R#PRGLILFD#VXOOH#VFDOH1
(¶# VWDWR# VWXGLDWR# SHU# SRWHU# WUDVSRUWDUH# OD#PDJJLRU# SDUWH# GHOOH# FDUUR]]LQH# SLHJKHYROL/# LQIDWWL# JOL

DJJDQFL#VFRUUHYROL#VRQR#VWDWL#SURJHWWDWL#SHU#DGDWWDUVL#DOOH#GLYHUVH#PLVXUH#H#PRGHOOL1
/H#GLPHQVLRQL#PLQLPH#GHO#SLDQHURWWROR#FKH#GLYLGH#OH#GXH#UDPSH#GL#VFDOH#QHFHVVDULH#SHU#PDQRYUDUH#LO

VDOLVFDOH# -ROO\# VRQR# GL# XQ#PHWUR# SHU# XQ#PHWUR/#PHQWUH# OH# GLPHQVLRQL# GL# LQJRPEUR# VRQR# <8# FP# GL
OXQJKH]]D/#97#GL#ODUJKH]]D#H#<9#FP#GL#SURIRQGLWj1
(¶#VWDWR#VFHOWR#TXHVWR#WLSR#GL#PRQWDVFDOH#SHUFKp#FL#q#VHPEUDWR#QHO#QRVWUR#FDVR#XQ#DXVLOLR#HIILFDFH/#LQ

TXDQWR#KD#DSSRUWDWR#XQ#UHDOH#PLJOLRUDPHQWR#QHOOD#YLWD#GL#5RV\/#FKH#VHQ]D#GL#TXHVWR#QRQ#DYUHEEH#SRWXWR
HIIHWWXDUH#VSRVWDPHQWL#DO#GL#IXRUL#GHOO¶DELWD]LRQH1
/¶LPSUHVVLRQH#FKH#DEELDPR#DYXWR#HUD#FKH#SHU#O¶XWHQWH#FL#YROHVVH#XQ#DXVLOLR#FKH#IRVVH#HVWHWLFDPHQWH

DFFHWWDELOH/#FKH#QRQ#IRVVH#ILVVR#R/#PHJOLR/#VHPSUH#YLVLELOH#H#FKH#SRWHVVH#HVVHUH#³SDUFKHJJLDWR´#GRSR#LO
VXR#XWLOL]]R#LQ#XQ#SRVWR#EHQ#DSSDUWDWR1
3ULPD#GL#IDUH#OD#ULFKLHVWD#SHU#TXHVWR#PRQWDVFDOH/#DEELDPR#YHULILFDWR#FKH#OH#PLVXUH#GHO#SLDQHURWWROR

GL#5RV\# IRVVHUR#FRPSDWLELOL#FRQ# LO# UDJJLR#G¶D]LRQH#H#DEELDPR#RWWHQXWR#GDOOD#GLWWD#0HGLD#5HKD# +DOOD
TXDOH#FL#VLDPR#ULYROWL# LQ#VHJXLWR#SHU# O¶RUGLQD]LRQH,# OD#SRVVLELOLWj#GL#SRWHUOR#SURYDUH#SHU#YHULILFDUQH# OD
PDQRYUDELOLWj#H#OD#IDFLOLWj#GL#DSSUHQGLPHQWR#SHU#TXDQWR#ULJXDUGD#O¶XVR1
/D#GLPRVWUD]LRQH#GD#SDUWH#GHO#WHFQLFR#q#VWDWD#IDWWD#LQ#SUHVHQ]D#GL#5RV\#H#GHOOD#VXD#DFFRPSDJQDWULFH

FKH#KDQQR#SRWXWR#FRVu#YDOXWDUH#LO#JUDGR#GL#GLIILFROWj#G¶XWLOL]]R#SURYDQGR#O¶DXVLOLR#GLUHWWDPHQWH#VRWWR#OD
VXSHUYLVLRQH#GHOO¶DGGHWWR1
/D#SULPD#YROWD#FKH#5RV\#q#VWDWD#DJJDQFLDWD#DO#VDOLVFDOH#KD#DYXWR#XQ#SR¶#GL#SDXUD#VRSUDWWXWWR#QHOOD

IDVH#GL#GLVFHVD#SHUFKp/#GDWD#O¶LQFOLQD]LRQH#GHOOD#VFDOD/#DYHYD#O¶LPSUHVVLRQH#GL#FDGHUH#LQ#DYDQWL>#LQ#UHDOWj
SRL#VL#q#UHVD#FRQWR#GL#HVVHUH#EHQ#DJJDQFLDWD/#PHQWUH#DQFKH#SHU#O¶DFFRPSDJQDWULFH#q#VWDWD#XQD#VRUSUHVD
YHGHUH# FRQ# TXDQWD# IDFLOLWj# XQ#PH]]R# DSSDUHQWHPHQWH# FRVu# SHVDQWH# SRWHVVH# HVVHUH# VSRVWDWR# FRQ# XQ
PLQLPR#VIRU]R1#'RSR#OD#GLPRVWUD]LRQH#q#VWDWD#IDWWD#OD#ULFKLHVWD#DOO¶#$6/#WUDPLWH#PRGXOR#36#SHUFKp#LO
FRVWR#GHOO¶DXVLOLR#IRVVH#D#FDULFR#GHOO¶$]LHQGD#6DQLWDULD#/RFDOH/#YLVWR#LO#FRVWR#QRQ#LQGLIIHUHQWH#GL#TXHVWR1
'RSR# O¶DXWRUL]]D]LRQH# GD# SDUWH# GHOOD# $6//# OD# GLWWD# IRUQLWULFH# DO# PRPHQWR# GHOOD# FRQVHJQD# GHO

PRQWDVFDOH#KD#IDWWR#XQD#YHUD#H#SURSULD#VSLHJD]LRQH#GL#XWLOL]]R#FRQ#GLPRVWUD]LRQH#H#SURYD#GHOO¶DXVLOLR#LQ
SUHVHQ]D#GL#IDPLOLDUL/#XWHQWH#H#DVVLVWHQWH#GLUHWWDPHQWH#SUHVVR#O¶DELWD]LRQH#GL#5RV\1
,Q# TXHVWD# RFFDVLRQH# LO# WHFQLFR# KD# LQROWUH# LOOXVWUDWR# FRPH# HIIHWWXDUH# OD#PDQXWHQ]LRQH# SHU# TXDQWR

ULJXDUGD# O¶DFFHQVLRQH# H# OR# VSHJQLPHQWR# GHO#PH]]R/# LO# FDULFDPHQWR# GHOOD# EDWWHULD/# FRPH#PRQWDUH# H
VPRQWDUH#LO#PRQWDVFDOH/#OD#SUHVHQ]D#GL#PHFFDQLVPL#GL#VLFXUH]]D/#HFF«
/¶DXVLOLR# VFHOWR# ULVSHWWD# SLHQDPHQWH# OH# FDUDWWHULVWLFKH# GL# HIILFDFLD/# LQ# TXDQWR# DSSRUWD# XQ# UHDOH

PLJOLRUDPHQWR#DOOD#TXDOLWj#GL#YLWD#GHOOD#SHUVRQD/#KD#EXRQD#PDQRYUDELOLWj/#q#PROWR#DIILGDELOH#VH#XVDWR
FRUUHWWDPHQWH/# FRPSDWLELOH# WHFQLFDPHQWH/# KD# XQD# EXRQD# IOHVVLELOLWj/# q# GXUDWXUR/# IDFLOH# QHOOD
PDQXWHQ]LRQH/# VLFXUR/# ULVSRQGH# SRVLWLYDPHQWH# DL# SDUDPHWUL# GL# IDFLOLWj# GL# DSSUHQGLPHQWR# H# GL
PRQWDJJLR/#FRQIRUW#H#DFFHWWDELOLWj#SHUVRQDOH1

:15#0RELOLWj=#DXVLOLR#SHU#PXRYHUVL#LQ#FDVD

&RPH#DYHYR#JLj#DFFHQQDWR#SUHFHGHQWHPHQWH/#O¶XWHQWH#q#JLXQWD#DOOD#PLD#DWWHQ]LRQH#JLj#LQ#SRVVHVVR#GL
XQD#FDUUR]]LQD#FKH#OH#HUD#VWDWD#DVVHJQDWD#SUHFHGHQWHPHQWH#QHOOD#VWUXWWXUD#GRYH#SULPD#ULVLHGHYD1
6L#WUDWWD#GL#XQD#FDUUR]]LQD#GHOOD#GLWWD#2))&$55/#PRGHOOR#(/(*$17=

'LPHQVLRQL#JOREDOL /DUJKH]]D#96#FP
/XQJKH]]D#435#FP

'LPHQVLRQL#VLVWHPD#GL#SRVWXUD 6HGLOH=#ODUJKH]]D#73#FP/#SURIRQGLWj#73#FP/#K1#GD#WHUUD#83#FP
6FKLHQDOH=#DOWH]]D#75#FP/#UHJRODELOH#FRQ#WLUDQWL#LQ#YHOFUR
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7HODLR 3LHJKHYROH/#LQ#DFFLDLR/#FRQ#SDUWL#GL#DOOXPLQLR
6WUXWWXUD#OHJJHUD#D#GRSSLD#FURFLHUD/#FRORUH#URVVR

5XRWH#3RVWHULRUL 5HJRODELOL/#:#SRVL]LRQL#LQ#DOWH]]D#H#6#LQ#SURIRQGLWj
3QHXPDWLFL#DG#HVWUD]LRQH#UDSLGD

5XRWH#DQWHULRUL 3LHQH#UHJRODELOL
)UHQL %LODWHUDOL
6LVWHPD#PRQRJXLGD GHVWUR
%UDFFLROL D#³8´FKLXVR#HVWUDLELOH/#K#FP#54
3HGDQH 6GRSSLDWH/#HVWUDLELOL
6FKLHQDOH 5HJRODELOH#LQ#DOWH]]D#FRQ#SRVVLELOLWj#GL#DXPHQWDUH#OD#WHQVLRQH#FRQ#WLUDQWL#LQ#YHOFUR
6HGLOH WHOD#ULQIRU]DWD
7DEHOOD#4=#&DUDWWHULVWLFKH#WHFQLFKH#GHO#PRGHOOR#GL#FDUUR]]LQD

5RV\# VL# PXRYHYD# FRQ# PROWH# GLIILFROWj# TXDQGR# O¶KR# LQFRQWUDWD# OD# SULPD# YROWD=# XWLOL]]DYD# XQD
PRGDOLWj# GL# SURSXOVLRQH# OLPLWDWD# DOO¶DUWR# VXSHULRUH/# PD# QRQ# ULXVFLYD# D# FDOFRODUH# EHQH# OH# GLVWDQ]H
VRSUDWWXWWR# LQ#SURVVLPLWj#GL#SRUWH#H#QHL#SDVVDJJL#SLXWWRVWR#VWUHWWL># LQROWUH#VHPEUDYD#SURSULR#IDUH#IDWLFD
GXUDQWH#OD#IDVH#GL#DXWRVSLQWD#FRPH#VH#O¶DUWR#VXSHULRUH#GHVWUR#+QRQ#SOHJLFR,#QRQ#DYHVVH#DEEDVWDQ]D#IRU]D1
+R#QRWDWR#FKH#O¶DVVHWWR#GHOOD#FDUUR]]LQD#HUD#SLXWWRVWR#DOWR/#H#TXLQGL#QRQ#HUD#SRVVLELOH#O¶XWLOL]]R#GHOO¶DUWR
LQIHULRUH#SHU#O¶DXWRVSLQWD>#PL#VRQR#FKLHVWD#FRPH#PDL#LO2OD#FROOHJD#FKH#O¶DYHYD#WUDWWDWD#SUHFHGHQWHPHQWH
DYHVVH#RSWDWR#SHU#TXHVWD#VROX]LRQH#H#KR#YROXWR#YHULILFDUH#O¶LGRQHLWj#GHOOD#VFHOWD#FRQ#GHOOH#SURYH1
,QVLHPH# DO# WHFQLFR# RUWRSHGLFR# GHOOD#0HGLD# 5HKD# GDO# TXDOH# PL# VHUYLYR# SHU# TXDQWR# ULJXDUGD# OD

IRUQLWXUD# GHJOL# DXVLOL/# KR# PRGLILFDWR# O¶DVVHWWR# GHOOD# FDUUR]]LQD# GHOO¶XWHQWH# YDULDQGROR# SL�# YROWH# H
YDOXWDQGR#RJQL#YROWD#TXDO#HUD#LO#ULVXOWDWR#LQ#WHUPLQL#GL#DXWRVSLQWD#SHU#OD#SD]LHQWH1
$EELDPR#YHULILFDWR#OD#GLIILFROWj#SHU#5RV\#D#XWLOL]]DUH#O¶DUWR#LQIHULRUH#QRQ#SOHJLFR#SHU#VSLQJHUVL=#QRQ

ULXVFLYD#D#FRRUGLQDUH#O¶XWLOL]]R#GHOO¶DUWR#VXSHULRUH#LQWHJUR#FRQ#O¶LPSLHJR#GHOO¶DUWR#LQIHULRUH#LSVLODWHUDOH
R#PHJOLR/#VH#XWLOL]]DYD#O¶DUWR#VXSHULRUH/#VL#GLPHQWLFDYD#GL#XWLOL]]DUH#TXHOOR#LQIHULRUH#H#YLFHYHUVD1
1HOOR# VWHVVR# WHPSR# VL# YHULILFDYD# XQD# QRWHYROH# URWD]LRQH# GL# EDFLQR# D# VLQLVWUD# FRQ# VFLYRODPHQWR

DQWHULRUH#GHO#EDFLQR#XQLWR#D#XQD#PDUFDWD#UHWURYHUVLRQH#GHOOR#VWHVVR1
,QROWUH#QHOOD#SD]LHQWH#VXEHQWUDYD#XQR#VWDWR#FRQIXVLRQDOH#FKH#DFFUHVFHYD# OR#VWDWR#GL#DJLWD]LRQH#FKH

JLj#LQ#FRQGL]LRQL#QRUPDOL#HUD#D#OLYHOOL#SLXWWRVWR#HOHYDWL1
+R#ULWHQXWR#FKH#SHU#O¶XWHQWH#OD#VROX]LRQH#PLJOLRUH#IRVVH#TXHOOD#GL#QRQ#DSSRUWDUH#PRGLILFKH#SHU#QRQ

DXPHQWDUH#L#SUREOHPL#FKH#JLj#F¶HUDQR#H#FKH#HUR#VLFXUD#VDUHEEHUR#DXPHQWDWL#LQ#VHJXLWR1
5RV\/# FRQ# XQ# DGGHVWUDPHQWR# DGHJXDWR/# HUD# PLJOLRUDWD# QRWHYROPHQWH# QHOO¶XVR# GHOOD# FDUUR]]LQD

GXUDQWH# LO#SHULRGR#GL#GHJHQ]D#QHOOD#VWUXWWXUD/#GRYH#SHUz#JOL#VSD]L#HUDQR#PROWR#JUDQGL#H#D#PLVXUD#SHU
SHUVRQH#GLVDELOL1
1HO#PRPHQWR#GHO#UHLQVHULPHQWR#QHO#VXR#DSSDUWDPHQWR#FL#VRQR#VWDWH#GLIILFROWj#SHU#TXDQWR#ULJXDUGDYD

JOL#VSRVWDPHQWL#SHUFKp#JOL#VSD]L#VL#VRQR#LPSURYYLVDPHQWH#ULGRWWL#H#SHU#OHL#q#GLYHQWDWR#PROWR#SL�#GLIILFLOH
GRYHUVL# VSRVWDUH#GD#XQ# ORFDOH# DOO¶DOWUR># VL# q# UHVD# FRQWR# FKH# HUDQR#QHFHVVDULH#PROWH#SL�#PDQRYUH#SHU
FDPELDUH#GLUH]LRQH#H#TXHVWR#O¶KD#PHVVD#LQ#GLIILFROWj1
2UD# 5RV\# KD# LPSDUDWR# D# JHVWLUH# JOL# VSRVWDPHQWL# DOO¶LQWHUQR# GHOO¶DPELHQWH# GRPHVWLFR/# DQFKH# VH

ULFHUFD#IUHTXHQWHPHQWH#O¶DLXWR#GHOOD#VXD#DVVLVWHQWH#SHU#PDJJLRUH#FRPRGLWj1
,O# FXVFLQR# FKH# XWLOL]]D# VXOOD# FDUUR]]LQD# q# LQ# JHO# ULYHVWLWR# FRQ# JRPPDSLXPD/# DEEDVWDQ]D# ULJLGR# H

GXUR/#QRQ#VDJRPDWR/#GDOO¶HIIHWWR#DQWLGHFXELWR#LQFHUWR/#GHO#TXDOH#QRQ#VRQR#ULXVFLWD#D#ULVDOLUH#DOOD#PDUFD#H
DO#SURGXWWRUH>#q#VWDWR#XQ#FXVFLQR#FKH# L#IDPLJOLDUL#KDQQR#FRPSUDWR#GD#XQ¶RUWRSHGLD#FKH#FRQRVFHYD#XQ
DPLFR#GL#IDPLJOLD1#/D#VSHVD#SHU#O¶DFTXLVWR#q#VWDWD#VRVWHQXWD#LQWHUDPHQWH#GDOOD#SD]LHQWH1
/D#SURSRVWD#GL#FDPELDUH#FXVFLQR#DQWLGHFXELWR#FRQ#XQR#SL�#DGHJXDWR#KD#PHVVR#LQ#DJLWD]LRQH#O¶XWHQWH

FKH#PL#KD#DVVLFXUDWR#GL#WURYDUOR#DEEDVWDQ]D#FRPRGR/#VRSUDWWXWWR#FRQVLGHUDWD#OD#VSHVD#QRQ#LQGLIIHUHQWH
SHU#DFTXLVWDUOR>#SHU#DVVHFRQGDUH#OD#VXD#YRORQWj#LO#FXVFLQR#QRQ#q#VWDWR#FDPELDWR1

'HVFUL]LRQH &RGLFH#1171
&DUUR]]LQD#SLHJKHYROH 45154139136<
6WUXWWXUD#GRSSLD#FURFLHUD 45157136144;
6WUXWWXUD#OHJJHUD 451571361454
6LVWHPD#PRQRJXLGD#GHVWUR 451571361445
7DEHOOD#5=#&RGLFL#GHO#1171#FRPH#GD#SUHVFUL]LRQH#ILVLDWULFD
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:16#,JLHQH#SHUVRQDOH

6HGLD0GRFFLD

/¶DXVLOLR#VFHOWR#SHU#O¶LJLHQH#SHUVRQDOH#GL#5RV\#q#VWDWD#XQD#VHGLD#SHU#GRFFLD#H#SHU#ZF#GHOOD#GLWWD#26'
+2UWKR#6DQLW#'LIIXVLRQ,/#PRGHOOR#&/($11
/D#VWUXWWXUD#GL#TXHVWR#DXVLOLR#q#FRPSRVWD#GD#XQ#XQLFR#WXER#LQ#DFFLDLR#OXQJR#763#FHQWLPHWUL/#SLHJDWR

FRQ#SUHFLVLRQH/#VXO#TXDOH#VL#DGDWWDQR#SHUIHWWDPHQWH#OH#SDUWL#LQ#SODVWLFD#IXVH#DG#LQLH]LRQH#SHU#GDUH#FRVu
VWDELOLWj/#UREXVWH]]D#H#OHJJHUH]]D>#FRQ#OH#VXH#UREXVWH#UXRWH#LQ#SODVWLFD#H#FRQ#OH#VXH#YLWL/#WUDWWDWH#SHU#O¶XVR
LQ#DFTXD/#q#XQD#VHGLD#GD#GRFFLD#D#SURYD#GL#UXJJLQH#FKH#VHJXH#VWDQGDUG#SUHFLVL#GL#IRUPD/#IXQ]LRQDOLWj#H
TXDOLWj1
/D#VFHOWD#q#ULFDGXWD#VX#TXHVWR#PRGHOOR#SHUFKp#HUD#QHFHVVDULR#XQ#DXVLOLR#FKH#SDVVDVVH#FRPRGDPHQWH

DWWUDYHUVR# LO#SXQWR#SL�#VWUHWWR#GHO#EDJQR#SHU#DFFHGHUH#DOOD#]RQD#GRFFLD# +88#FP,/#FKH#IRVVH#IDFLOPHQWH
PDQRYUDELOH#LQ#DPELHQWL#SLFFROL#H#DEEDVWDQ]D#OHJJHUR#SHU#HVVHUH#VSLQWR#VXOOD#SLFFROD#UDPSD#FKH#q#VWDWD
PHVVD#LQ#EDJQR#SHU#HOLPLQDUH#LO#JUDGLQR1
'HYR#ULEDGLUH#FKH# OD#FDUUR]]LQD#GHOO¶XWHQWH#QRQ#SXz#SDVVDUH#SHU# OR#VWUHWWR#FRUULGRLR#SHUFKp# OD#VXD

ODUJKH]]D/#DYHQGR#OH#UXRWH#SRVWHULRUL#JUDQGL#FRQ#VLVWHPD#PRQRJXLGD/#VXSHUD#L#93#FP1
/D#ODUJKH]]D#WRWDOH#GHOOD#VHGLD#GRFFLD#GHOOD#SD]LHQWH#q#GL#83#FP/#KD#TXDWWUR#UXRWH#SLURHWWDQWL#FRQ#OH

GXH#SRVWHULRUL#GRWDWH#IUHQL/#SHVD#FLUFD#XQD#GHFLQD#GL#FKLOL#H#KD#XQD#SRUWDWD#PDVVLPD#GL#463#NJ1
,O#SRJJLDSLHGL#SXz#HVVHUH# UHJRODWR# LQ#DOWH]]D#RSSXUH/# VH#QHFHVVDULR/#VSLQWR#VRWWR# LO# VHGLOH#SHU#QRQ

GDUH#LQWUDOFLR1#,#VXRL#ERUGL#ULDO]DWL#SURWHJJRQR#L#SLHGL#GDOOH#UXRWH#H#OD#VXD#IRUPD#q#OHJJHUPHQWH#FRQYHVVD
SHU#XQ#PDJJLRUH#FRQIRUW#GHOO¶DUFR#SODQWDUH1
/H#VXSHUILFL#VRQR#DQWLVFLYROR#H#VDJRPDWH# LQ#PRGR#GD# IDU#GHIOXLUH# O¶DFTXD/# LO#VHGLOH#FRQ# LO# IRUR#KD

XQ¶DSHUWXUD#SHU# O¶LJLHQH# LQWLPD1#5RV\#XWLOL]]D#TXHVWR#DXVLOLR#XQLFDPHQWH#SHU#IDUH# OD#GRFFLD/#SHUFKp# OR
VSD]LR#QHO#EDJQR#q#GHFLVDPHQWH#ULGRWWR#H#QRQ#q#SRVVLELOH#LQ#DOFXQ#PRGR#DFFHGHUH#DO#ZF#SHU#XQD#SHUVRQD
GLVDELOH1
,QROWUH#OD#SD]LHQWH#HUD#VWDWD#DELWXDWD#SUHFHGHQWHPHQWH#DOO¶XWLOL]]R#GHO#SDQQRORQH#YLVWD#O¶DVVHQ]D#GHO

FRQWUROOR#VILQWHULFR#H#VL#HUD#DGDWWDWD#DEEDVWDQ]D#IDFLOPHQWH#DOO¶LGHD#GL#YHQLUH#FDPELDWD1
1HOOD# VWUXWWXUD# LQ# FXL# HUD# GHJHQWH# OD# SD]LHQWH/# GRYH# JOL# VSD]L# HUDQR#PDJJLRUL/# OD# GRFFLD# YHQLYD

HVHJXLWD#XWLOL]]DQGR#JOL#VJDEHOOL#GD#GRFFLD#ULEDOWDELOL#ILVVDWL#DO#PXUR#H#D#5RV\#HUD#FDSLWDWR#TXDOFKH#YROWD
GL#VFLYRODUH#SHU#WHUUD/#QDWXUDOPHQWH#VHQ]D#FRQVHJXHQ]H1
8WLOL]]DQGR# LQYHFH# OD#VHGLD#GD#GRFFLD# /# OD#SD]LHQWH#VL# ODYD# LQ#FRPSOHWD#VLFXUH]]D# UHQGHQGR#TXLQGL

SLDFHYROH#XQ#PRPHQWR#GHOOD#VHWWLPDQD#PROWR#LQWLPR#FKH/#SHU#FDXVH#LQGLSHQGHQWL#GDOOD#VXD#YRORQWj/#HUD
GLYHQWDWR#VSLDFHYROH1
,QROWUH# QRQ# KR# WUDODVFLDWR# O¶DVSHWWR# HVWHWLFR# GHOO¶DXVLOLR/# FKH# q# VXELWR# SLDFLXWR# D#5RV\# SHU# LO# VXR

GHVLJQ#FRQIRUWHYROH#FKH#QRQ#ID#SHQVDUH#DO#FRQFHWWR#GL#GLVDELOLWj#1
/¶DXVLOLR#LQ#TXHVWLRQH#ULVSRQGH#DL#UHTXLVLWL#GL#HIILFDFLD/#KD#XQ¶RWWLPD#PDQRYUDELOLWj/#q#DIILGDELOH/#q

GXUDWXUR/# ULFKLHGH# XQD# IDFLOH# PDQXWHQ]LRQH/# q# DFFHVVLELOH# HFRQRPLFDPHQWH/# VLFXUR/# ULVXOWD# IDFLOH
DSSUHQGHUQH#LO#FRUUHWWR#XVR/#q#FRQIRUWHYROH#H#PROWR#DFFHWWDELOH#GDO#SXQWR#GL#YLVWD#HVWHWLFR1

'HVFUL]LRQH &RGLFH#ULFRQGXFLELOLWj
6HGLD#SHU#GRFFLD#H#SHU#ZF #3<1451361336
7DEHOOD#6=#&RGLFL#GHO#1171#SHU#OD#VHGLD#GRFFLD#H#ZF

3LDQR0GRFFLD

1HO#PRPHQWR#LQ#FXL#VL#q#VWDELOLWD#FRQ#L#IDPLJOLDUL#OD#QHFHVVLWj#GL#GRYHU#DSSRUWDUH#GHOOH#PRGLILFKH#QHO
EDJQR#GL#5RV\/#VXELWR#q#VRUWR#LO#SUREOHPD#GL#TXDOH#LPSUHVD#SRWHVVH#RFFXSDUVL#GHL#ODYRUL#DQFKH#SHUFKp/
YLVWH# OH# GLIILFROWj# FKH# OD# GLVSRVL]LRQH# GHO# EDJQR# SUHVHQWDYD/# VDUHEEH# VWDWR# RSSRUWXQR# ULYROJHUVL# DG
LPSUHVH#HVSHUWH#QHOO¶DGDWWDPHQWR#GL#EDJQL#SHU#SHUVRQH#GLVDELOL1
,# IDPLJOLDUL#DYHYDQR#PDQLIHVWDWR# LO#GHVLGHULR2QHFHVVLWj#GL#FRQWHQHUH# OH#VSHVH#H#QHOOR#VWHVVR# WHPSR

ELVRJQDYD#IDUH#WXWWR#LQ#WHPSL#ULVWUHWWL1
/D#SULPD#YROWD#FKH#KR#YLVWR#LO#EDJQR/#GRSR#DYHU#SUHVR#TXDOFKH#PLVXUD/#KR#FRQFRUGDWR#FRQ#OD#VRUHOOD

GHOO¶XWHQWH# TXDOL# HUDQR# OH#PRGLILFKH# GD# HIIHWWXDUH# QHFHVVDULDPHQWH=# ELVRJQDYD# FDPELDUH# LO# ODYDER/
FDPELDUH# LO# SLDQR# GRFFLD# FKH# SHUz# GRYHYD# DYHUH# XQ¶LQFOLQD]LRQH# QRQ# VXSHULRUH# DOO¶4(# VHFRQGR# OH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#$QQD#0DVq
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#63

QRUPDWLYH#YLJHQWL#H#ELVRJQDYD#DVVROXWDPHQWH#IDUH#XQD#UDPSD#SHU#E\0SDVVDUH#LO#JUDGLQR/#O¶LQFOLQD]LRQH
GHOOD#TXDOH#GRYHYD#HVVHUH#LQIHULRUH#DOO¶;(#VHPSUH#VHFRQGR#OH#QRUPDWLYH1
+R#GDWR#DL#SDUHQWL#GHOOD#SD]LHQWH#XQD#FRSLD#GHO#'HFUHWR#0LQLVWHULDOH#5692;</#GHOOD#OHJJH#462;<#H#GHO

'HFUHWR#GHO#3UHVLGHQWH#GHOOD#5HSXEEOLFD#8362<9#SHUFKp#VL#IDFHVVHUR#XQD#PLQLPD#LGHD#VXOOH#QRUPDWLYH
HVLVWHQWL/#VXO#FRQFHWWR#GL#KDQGLFDS#H#GL#EDUULHUH#DUFKLWHWWRQLFKH#GL#FXL#ILQR#D#TXHO#PRPHQWR#LJQRUDYDQR
O¶HVLVWHQ]D1
+R# ODVFLDWR# FKH# IRVVHUR# L# IDPLJOLDUL# D# VFHJOLHUH# D# FKL# ULYROJHUVL# SHU# L# ODYRUL# GDQGR# OD# PLD

GLVSRQLELOLWj#QHO#FDVR#IRVVHUR#VRUWL#GHL#SUREOHPL1#'RSR#TXDOFKH#JLRUQR#ULFHYR#XQD# WHOHIRQDWD#GD#SDUWH
GHOOD#VRUHOOD#GL#5RV\#FKH#PL#ULIHULVFH#GL#DYHU#WURYDWR#XQ#YLFLQR#GL#FDVD#FKH#VL#RFFXSDYD#GL#ULIDFLPHQWL#GL
DPELHQWL#LQWHUQL/#GLVSRQLELOH#D#IDUH#GD#VROR#L#ODYRUL/#PD#FKH#QRQ#VDSHYD#GD#FKH#SDUWH#FRPLQFLDUH1
,Q#TXHO#SHULRGR#VWDYR#IUHTXHQWDQGR#LO#WHU]R#PRGXOR#GHO#&RUVR#GL#3HUIH]LRQDPHQWR#³7HFQRORJLH#SHU

O¶DXWRQRPLD#H#O¶LQWHJUD]LRQH#VRFLDOH#GHOOH#SHUVRQH#GLVDELOL´#H#PL#HUD#VWDWD#FRQVHJQDWD#XQD#JXLGD#SUDWLFD
DOOD#SURJHWWD]LRQH#GHL# ORFDOL# LJLHQLFL# GHVWLQDWL# D# SHUVRQH# FRQ#PRELOLWj# ULGRWWD# H# DG# DQ]LDQL# HODERUDWD
GDOOD#GLWWD#%RFFKL1
+R#FRQVXOWDWR#VXELWR#LO#VLWR#LQWHUQHW#GHOOD#GLWWD#FKH#VL#RFFXSD#GL#SURJHWWD]LRQH/#YHQGLWD/#DVVLVWHQ]D#H

OD#FRPPHUFLDOL]]D]LRQH#GL#DXVLOL#VDQLWDUL#SHU#GLVDELOL#H#QRQ/#KR#³VFDULFDWR´# OH# LPPDJLQL#GL#XQ# ODYDER
SHU#GLVDELOL#H#GL#XQ#SLDWWR#GRFFLD#FKH#ULWHQHYR#SRWHVVH#DQGDUH#EHQH#SHU#LO#EDJQR#GD#ULDGDWWDUH1
6L# WUDWWDYD# GL# XQ# ODYDER# LQ# 9LWUHRXV# &KLQD/# FRQ# IURQWH# FRQFDYR/# ERUGL# DUURWRQGDWL/# VSDUWLDFTXH

DQWLVSUX]]R# UHFOLQDELOH# PHFFDQLFDPHQWH# H# GL# XQ# SLDWWR# GRFFLD# DFFHVVLELOH# LQ# PHWDFULODWR# SHU
LQVWDOOD]LRQH#D#ILOR#SDYLPHQWR1
+R#FRQVHJQDWR#LO#PDWHULDOH#UDFFROWR#DO#WHFQLFR#H#KR#VSLHJDWR#FRPH#GRYHYD#HVVHUH#DSSOLFDWD#OD#UDPSD/

SHU#LO#UHVWR#HUD#OXL#FKH#GRYHYD#FRQFRUGDUH#FRQ#L#SDUHQWL#GD#FKL#DFTXLVWDUH#LO#PDWHULDOH1
,Q#SRFR#WHPSR#L#ODYRUL#VRQR#VWDWL#XOWLPDWL>#OD#FRVD#SL�#GLIILFLOH#q#VWDWR#LO#SRVL]LRQDPHQWR#GHO#ODYDER

FKH#VLDPR#ULXVFLWL#D# LQFDVVDUH#TXDOFKH#FHQWLPHWUR#QHO#PXUR#SHU#JXDGDJQDUH#VSD]LR/#PHQWUH# LQWRUQR#DO
SLDWWR#GRFFLD#q#VWDWD#PHVVD#XQD#WHQGD#LPSHUPHDELOH#GD#EDJQR#PRELOH#SHU#HYLWDUH#FKH#VSUX]]L#G¶DFTXD
SRWHVVHUR#EDJQDUH#LO#UHVWR#GHO#ORFDOH1
'D#TXDQWR#VL#SXz#YHGHUH#QHOOH#LPPDJLQL#DOOHJDWH#LQ#DSSHQGLFH#+)LJXUH#4#0#6,/#LO#EDJQR#QRQ#q#VWDWR

URYLQDWR#FRPH#WHPHYD#5RV\/#DQ]L#q#GHFLVDPHQWH#PLJOLRUDWR#HVWHWLFDPHQWH1
/¶XWHQWH# VWHVVD#PL# q# VHPEUDWD#PROWR# VRGGLVIDWWD# GHL# ODYRUL# GL# ULDGDWWDPHQWR# GHO# EDJQR# FKH# KD

PDQWHQXWR#O¶DVVHWWR#SUHFHGHQWH#FRPH#PL#HUD#VWDWR#ULFKLHVWR1

:17#$XVLOL#SHU#OD#FDVD

/HWWR

5RV\/#FRPH#KR#JLj#ULSRUWDWR#SUHFHGHQWHPHQWH/#QRQ#DYHYD#XQ#OHWWR#DFFHVVLELOH/#SHU#TXHVWR#VL#q#UHVR
QHFHVVDULR# FRPSUDUQH# XQR# QXRYR# FKH# IRVVH# FRPRGR# SHU# OHL# H# SHU# O¶RSHUDWULFH# FKH# DYUHEEH# GRYXWR
VHJXLUOD# GXUDQWH# L# WUDVIHULPHQWL># LQROWUH# O¶XWHQWH# GHVLGHUDYD# XQ# OHWWR# GRWDWR# GL# VSRQGH# SHU# HYLWDUH
HYHQWXDOL#FDGXWH#QRWWXUQH#FRPH#HUD#VWDWD#DELWXDWD#ILQR#D#TXHO#PRPHQWR
&L# VLDPR# ULYROWL#DQFRUD#XQD#YROWD#DOOD#GLWWD#0HGLD#5HKD#H#DEELDPR# IDWWR# OD# ULFKLHVWD#SHU#XQ# OHWWR

HOHWWULFR# FRPH#TXHOOR# FKH#5RV\# DYHYD#QHOOD# VWUXWWXUD#GRYH# HUD# ULFRYHUDWD1#/D#GLWWD#KD#SUHVHQWDWR# WUH
PRGHOOL#GL#OHWWR#HOHWWULFR#FRQ#GL#FRQVHJXHQ]D#WUH#SUHYHQWLYL1
,O# SULPR#PRGHOOR# FKH/# LQ# RUGLQH# FUHVFHQWH# GL# SUH]]R/# q# VWDWR# SURSRVWR# D#5RV\# VL# FKLDPD#+20(

&$5(# +)LJXUD# 7,=# OHWWR# HOHWWULFR# FRQ# VSRQGH# H# WHVWDWH# LQ# IHUUR/# EDVH# UHJRODELOH# LQ# DOWH]]D/# UXRWH/
UHJJLDPPDODWR1

'HVFUL]LRQH &RGLFL#1171 3UH]]R#LQ#HXUR#,191$1#HVFOXVD
/HWWR#DUWLFRODWR#HOHWWULFR 4;1451431336 #7971;4
%DVH#HOHWWULFD#SHU#OHWWR 4;1451451436 #58;156
6SRQGH#SHU#OHWWR 4;14515:1436 #<;146
6HW#GL#UXRWH 571691391436 #::17:

7RWDOH #;<;197#.#,191$1

7DEHOOD#7=&RGLFL#GHO#1171#H#SUH]]L#GHO#OHWWR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#$QQD#0DVq
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#63

,O#VHFRQGR#PRGHOOR#FKH#FL#q#VWDWR#SURSRVWR#q#O¶+20(#&$5(#:22'#+)LJXUD#8,=#OHWWR#HOHWWULFR#FRQ
VSRQGH#H#WHVWDWH#LQ#OHJQR/#EDVH#UHJRODELOH#LQ#DOWH]]D/#UXRWH/#UHJJLDPPDODWR1

'HVFUL]LRQH &RGLFL#1171 3UH]]R#LQ#HXUR#,191$1#HVFOXVD
/HWWR#DUWLFRODWR#HOHWWULFR 4;1451431336 #89;143
%DVH#HOHWWULFD#SHU#OHWWR 4;1451451436 #58;156
6SRQGH#SHU#OHWWR 4;14515:1436 #<;146
6HW#GL#UXRWH 571691391436 #::17:

7RWDOH #43341<6#.#,191$1

7DEHOOD#8=#&RGLFL##GHO#1171#H#SUH]]L#GHO#OHWWR

,O# WHU]R#PRGHOOR#SURSRVWR#VL#FKLDPD#(;320('# +)LJXUD# 9,=# OHWWR#HOHWWULFR#FRQ# VSRQGH/#GRJKH#H
WHVWDWH#LQ#OHJQR/#EDVH#UHJRODELOH#LQ#DOWH]]D/#UXRWH/#UHJJLDPPDODWR1

'HVFUL]LRQH &RGLFL#1171 3UH]]R#LQ#HXUR#,191$1#HVFOXVD
/HWWR#DUWLFRODWR#HOHWWULFR 4;1451431336 #94<1:8
%DVH#HOHWWULFD#SHU#OHWWR 4;1451451436 #58;156
6SRQGH#SHU#OHWWR 4;14515:1436 #<;146
6HW#GL#UXRWH 571691391436 #::/7:

7RWDOH #438618;#.#,191$1

7DEHOOD#9=#&RGLFL##GHO#1171#H#SUH]]L#GHO#OHWWR

&RPSUHVR#QHL#SUH]]L#GL#WXWWL#H#WUH#L#PRGHOOL/#F¶HUD#XQ#PDWHUDVVR#LQ#ODWWLFH#DQWLVXGRUH#H#DQDOOHUJLFR1
,QVLHPH#D#5RV\#DEELDPR#VFHOWR# LO#PRGHOOR#+20(#&$5(#:22'#SHUFKp#HUD#HVDWWDPHQWH#XJXDOH

QHOOH#FDUDWWHULVWLFKH#DO#OHWWR#FKH#DYHYD#QHOOD#VWUXWWXUD#FRO#TXDOH#VL#HUD#WURYDWD#PROWR#EHQH>#LQROWUH#DYHYD
XQ#SUH]]R#DFFHWWDELOH#HG#HVWHWLFDPHQWH#VL#DGDWWDYD#EHQH#DOO¶DUUHGDPHQWR#GHOOD#VWDQ]D1
/D#SRVVLELOLWj#GL#DO]DUH#HG#DEEDVVDUH#LO#OHWWR#HOHWWULFDPHQWH#FRQ#LO#WHOHFRPDQGR#VL#q#GLPRVWUDWD#PROWR

FRQYHQLHQWH# VRSUDWWXWWR# SHU# OD# VXD# DVVLVWHQWH# QHL#PRPHQWL# GHOOD# FXUD# DOOD# SHUVRQD# H# DQFKH# SHU# OD
SD]LHQWH#FKH#KD#LPSDUDWR#D#JHVWLUH#FRUUHWWDPHQWH#LO#WHOHFRPDQGR#SRVL]LRQDQGRVL#FRPH#OH#q#SL�#FRPRGR1
/¶DXVLOLR# DFTXLVWDWR# ULVSRQGH# VLFXUDPHQWH# DO# FULWHULR# GL# HIILFDFLD/# q# DIILGDELOH/# KD# XQD# EXRQD

FRPSDWLELOLWj# WHFQLFD/# EXRQD# DFFHVVLELOLWj# HFRQRPLFD/# q# GXUDWXUR/# IDFLOH# GD# PDQRYUDUH# H# QHOOD
PDQXWHQ]LRQH/# FRQIRUWHYROH/# q# IDFLOH# DSSUHQGHUQH# LO# FRUUHWWR# XVR# H# DFFHWWDELOH# GDO# SXQWR# GL# YLVWD
HVWHWLFR1

:18#2UWHVL

2UWHVL#FDYLJOLD0SLHGH

4XDQGR# O¶XWHQWH# q#JLXQWD#DOOD#PLD# DWWHQ]LRQH#XWLOL]]DYD#XQD#RUWHVL# FDYLJOLD0SLHGH#GHOOD#GLWWD#2WWR
%RFN/#FKH#OH#HUD#VWDWD#SUHVFULWWD#GD#XQD#PLD#FROOHJD#LQ#DFFRUGR#FRQ#LO#PHGLFR#ILVLDWUD1
/¶RUWHVL##VL#FKLDPD#'\QD#$QNOH#SHU#O¶DUWLFROD]LRQH#WLELRWDUVLFD=#q#VWDWD#PHVD#D#SXQWR#DSSRVLWDPHQWH

SHU# OD# WHUDSLD# IXQ]LRQDOH# H# SHUPHWWH# GL#PDQWHQHUH# LO# SLHGH# LQ# SRVL]LRQH# GL# OHJJHUD# SURQD]LRQH# H# GL
IOHVVLRQH#GRUVDOH#+)LJXUD#:,1
/D#IOHVVLRQH#SODQWDUH#H#OD#VXSLQD]LRQH#VRQR#OLPLWDWH#GD#XQD#FLQJKLD#GLQDPLFD/#PHQWUH#L#PRYLPHQWL#GL

SURQD]LRQH# HG# IOHVVLRQH# GRUVDOH# VRQR# OLEHUL1#4XHVWR# WLSR# GL# RUWHVL# q# LQGLFDWR# LQ# FDVR# GL# GLVWRUVLRQH
GHOO¶DUWLFROD]LRQH#WLELR0WDUVLFD#FRQ#OHVLRQH#GHO#OHJDPHQWR#HVWHUQR1
6L#q#SRWXWD#ULVFRQWUDUH#OD#VXD#XWLOLWj#DQFKH#LQ#SDWRORJLH#QHXURORJLFKH/#TXDOL#DSSXQWR#LO#SLHGH#HTXLQR0

YDUR0VXSLQDWR#ULVFRQWUDELOH#IUHTXHQWHPHQWH#QHJOL#HPLSOHJLFL1
5LVSHWWR#D#XQD#VHPSOLFH#PROOD#GL#&RGLYLOOH/#TXHVWD#HVHUFLWD#XQD#PDJJLRUH#VSLQWD#GLQDPLFD#HG#q#SL�

FRQWHQLWLYD=#q#GRWDWD#GL#WUH#FLQWXULQL##H#XQD#FLQJKLD#HODVWLFD#FKH#PDQWHQJRQR#LQ#SRVL]LRQH#LO#SLHGH1
1HO# FDVR# GHOO¶XWHQWH# q# QHFHVVDULR# FKH# O¶RUWHVL# YHQJD# DSSOLFDWD# GD# XQD# WHU]D# SHUVRQD# SHUFKp# GHYH

HVVHUH#DSSOLFDWD#LQ#PRGR#SUHFLVR#H#OD#SD]LHQWH#GD#VROD#QRQ#FL#ULXVFLUHEEH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#$QQD#0DVq
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#63

3HU#TXDQWR#ULJXDUGD#LO#FRUUHWWR#SRVL]LRQDPHQWR#GHOO¶RUWHVL/#VRQR#VWDWH#IDWWH#GHOOH#GLPRVWUD]LRQL#VLD#DL
SDUHQWL#FKH#DOO¶DVVLVWHQWH>#OD#VWHVVD#5RV\#q#LQ#JUDGR#GL#VSLHJDUH#YHUEDOPHQWH#FRPH#VL#PHWWH#O¶RUWHVL#QHO
FDVR#VXEHQWULQR#GHOOH#GLIILFROWj1
/¶RUWHVL# q# LGURUHSHOOHQWH# H# QRQ# OLPLWD# TXLQGL# O¶LJLHQH# SHUVRQDOH/# WDQWR# FKH# DG# RUWHVL# LQGRVVDWD# q

DGGLULWWXUD#SRVVLELOH#IDUH#OD#GRFFLD1

'HVFUL]LRQH &RGLFH#1171 3UH]]R#LQ#HXUR
2UWHVL#FDYLJOLD0SLHGH 391451391366 #459133
7DEHOOD#:=#&RGLFH#1171#H#SUH]]R#RUWHVL#FDYLJOLD0SLHGH

6XSSRUWR#SHU#DUWR#VXSHULRUH

$#5RV\#GXUDQWH#OD#OXQJR0GHJHQ]D#QHOOD#VWUXWWXUD/#q#VWDWR#FRQVLJOLDWR#O¶DFTXLVWR#GL#XQ#UHJJL0EUDFFLR
SHU# O¶DUWR# SOHJLFR# GHOOD#PDUFD# 6PLWK# )#1HZSKHZ# XWLOH# SHU# VRVWHQHUH# O¶DUWR# VXSHULRUH# IODFFLGR# HG
HYLWDUH#VXEOXVVD]LRQL#RPHUDOL1

:19#$XVLOL#SHU#LO#WHPSR#OLEHUR

/¶XWHQWH#XQD#YROWD#ULHQWUDWD#DO#GRPLFLOLR#DYHYD#PDQLIHVWDWR#LO#GHVLGHULR#GL#ULSUHQGHUH#VH#HUD#SRVVLELOH
LO#VXR#KREE\#SUHIHULWR=#ODYRUDUH#D#PDJOLD1
1RQ# VDSHQGR# VH# HVLVWHYDQR# GHJOL# DXVLOL# D# ULJXDUGR/# KR# FRQWDWWDWR# XQD# ILVLRWHUDSLVWD# GHO# 61,191$1

SHUFKp#FRQWUROODVVH# VXOOD#EDQFD#GDWL# VH#F¶HUDQR# VXO#PHUFDWR#GHJOL#DXVLOL#FKH#SHUPHWWHYDQR#D# VRJJHWWL
HPLSOHJLFL#GL#ODYRUDUH#D#PDJOLD1
+R# WURYDWR#GXH#GLWWH#VWUDQLHUH#FKH#SURGXFRQR#TXHVWL#DXVLOL#H#VRQR# OD#GLWWD#6PLWK#)#1HZSKHZ#H# OD

GLWWD# WHGHVFD#7KRPDVKLOIHQ1#+R# SURYDWR# D# WHOHIRQDUH# LQ# YDULH# RUWRSHGLH# SHU# VDSHUH# VH#PL# SRWHYDQR
SURFXUDUH#O¶DXVLOLR/#PD#KR#VHPSUH#DYXWR#ULVSRVWD#QHJDWLYD1
+R#SURYDWR#DQFKH#D#WHOHIRQDUH#QHOOD#GLWWD#FKH#LPSRUWD#L#SURGRWWL#GHOOD#6PLWK#)#1HZSKHZ/#PD#VHQ]D

ULVXOWDWR=#PL#KDQQR#FRPXQLFDWR#FKH#QRQ#WUDWWDQR#SL�#TXHVWR#JHQHUH#GL#DXVLOL1
0L#q#GLVSLDFLXWR#PROWR#SHU#5RV\#SHUFKp#PL#HUR#DFFRUWD#FKH#WHQHYD#PROWR#DO#VXR#KREE\1
+R#SDUODWR#FRQ#&KLDUD#H#DEELDPR#FRQYHQXWR#LQVLHPH#FKH#VDUHEEH#XWLOH#SHU#OD#VRUHOOD#FRPLQFLDUH#D

XWLOL]]DUH#LO#FRPSXWHU#SHU#SRWHU#QDYLJDUH#LQ#LQWHUQHW>#OHL#VWHVVD#VL#q#LQFDULFDWD#GL#SURFXUDUJOLHOR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#$QQD#0DVq
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4;#GL#63

;1#5,68/7$7,

6H#GHYR#GDUH#XQ#JLXGL]LR#WHFQLFR#VXOOD#ULXVFLWD#GHO#PLR#LQWHUYHQWR#QHO#FDVR#GL#5RV\/#GL#FHUWR#TXHVWR
QRQ#SXz#ULVXOWDUH#QHJDWLYR=#O¶XWHQWH#LQIDWWL#q#ULHQWUDWD#QHO#VXR#DSSDUWDPHQWR#VHFRQGR#LO#VXR#GHVLGHULR#H
GHL#SDUHQWL/#LO#EDJQR#q#SHUIHWWDPHQWH#DFFHVVLELOH/#KD#OD#SRVVLELOLWj#GL#HVHJXLUH#LQ#WXWWD#FRPRGLWj#O¶LJLHQH
SHUVRQDOH#FRQ# O¶DXVLOLR#GHOOD#VHGLD0GRFFLD/#SXz#XVFLUH#GL#FDVD#XWLOL]]DQGR# LO#PRQWDVFDOH/#GRUPH# LQ#XQ
OHWWR#FRPRGR#H#DFFHVVLELOH#FRQ#OH#VSRQGH#SHU#HYLWDUH#FDGXWH/#HFF«
(SSXUH#L#ULVXOWDWL#DWWHVL#GDOOD#VRWWRVFULWWD#VL#GLVFRVWDQR#GD#TXHOOL#RWWHQXWL#D#FDXVD#VLD#GL#DWWHJJLDPHQWL

LQGLYLGXDOL#GHOOD#PLD#SD]LHQWH#ULJXDUGR#DOOD#GLVDELOLWj/#VLD#GL#DVSHWWDWLYH#LQGLYLGXDOL1
0L#VRQR#VFRQWUDWD#FRQ#XQD#SDWRORJLD#FKH#IUHTXHQWHPHQWH#FROSLVFH#OH#SHUVRQH#FRQ#HVLWL#QHXURORJLFL

GD#HYHQWL#YDVFRODUL#FHUHEUDOL=#OD#GHSUHVVLRQH1
4XDQGR#KR#YLVWR#SHU#OD#SULPD#5RV\/#PL#VRQR#UHVD#FRQWR#GHOOR#VWDWR#SURIRQGR#GL#GHSUHVVLRQH#LQ#FXL#VL

WURYDYD/#PD#PL#LOOXGHYR#FKH#LO#ULWRUQR#QHOOD#SURSULD#DELWD]LRQH#SRWHVVH#LQ#TXDOFKH#PRGR#ULGXUUH#TXHVWR
PDOHVVHUH1
3HU#TXDQWR#DEELD#WHQWDWR#GL#FRLQYROJHUH#O¶XWHQWH#QHO#VXR#SURJHWWR#ULDELOLWDWLYR#GL#UHLQVHULPHQWR/#SHU

TXDQWR# DEELD# ULFKLHVWR# FRVWDQWHPHQWH# XQD# VXD# SDUWHFLSD]LRQH# DWWLYD# QHOOH# VFHOWH# GL# LQWHUYHQWR/# KR
VHPSUH#WURYDWR#XQ#ULILXWR#GD#SDUWH#VXD#D#LQWHUDJLUH#VLD#FRQ#PH#FKH#FRQ#L#VXRL#IDPLJOLDUL1
0L# LOOXGHYR# FKH# O¶LQWURGX]LRQH# GL# DXVLOL# FKH# UHQGHVVHUR# SL�# DFFHVVLELOL# JOL# DPELHQWL# HVWHUQL# HG

LQWHUQL/#SRWHVVHUR#LQIOXLUH#VXO#VXR#DWWHJJLDPHQWR#SDVVLYR#H#GL#ULILXWR1
$# 5RV\# PDQFDYD# XQD# PRWLYD]LRQH# SHU# FDPELDUH/# SHU# ULFRPLQFLDUH# D# YLYHUH# VRWWR# XQD# GLYHUVD

SURVSHWWLYD#H#TXHVWR#q#LQ#VWUHWWD#UHOD]LRQH#FRQ#OD#VXD#QRQ#DFFHWWD]LRQH#GHOOD#PDODWWLD/#GHL#FDPELDPHQWL
VLD#SRVLWLYL#FKH#QHJDWLYL1
$QDOL]]DQGR#LO#VLJQLILFDWR#GL#FRXQVHOOLQJ/#LQWHVR#FRPH#OD#UHOD]LRQH#GL#DLXWR#DWWUDYHUVR#OD#TXDOH#XQD

SHUVRQD#SXz#DLXWDUH#XQ¶DOWUD#D#FKLDULUH# L#SURSUL#ELVRJQL#H#DG#DOODUJDUH# OH#SURVSHWWLYH#GL#YLWD# +$QGULFK
4<<9,/#PL#UHQGR#FRQWR#FKH#QHO#PLR#FDVR#QRQ#q#VWDWR#HIILFDFH#R#PHJOLR#QRQ#VRQR#ULXVFLWD#D#PHWWHUOR#LQ
SUDWLFD1
6H# FRQVLGHUR# FRPH# LQGLFH# GL# VXFFHVVR# LO# JUDGR# GL# VRGGLVID]LRQH# GHOOD# SD]LHQWH/# SRVVR

WUDQTXLOODPHQWH#DIIHUPDUH#FKH#LO#PLR#LQWHUYHQWR#q#VWDWR#FRQ#ULVHUYD#XQ#LQVXFFHVVR1
+R# FHUFDWR# GL# DQDOL]]DUH# LQVLHPH# DOO¶XWHQWH# WXWWH# OH# SRVVLELOLWj# H# L# PLJOLRUDPHQWL# FKH# VL

LQWUDYHGHYDQR#QHOOD#VXD#QXRYD#YLWD/#PD#FRQ#VFDUVL#ULVXOWDWL=#5RV\#DYHYD#FRPH#XQLFR#RELHWWLYR#TXHOOR#GL
ULWRUQDUH#D#FDPPLQDUH#FRPH#SULPD#H#TXHVWR#QRQ#HUD#RJJHWWLYDPHQWH#SRVVLELOH1
0L# VRQR# UHVD# FRQWR# FKH# TXHOOR# FKH# KD# FRQGL]LRQDWR# OD# ULXVFLWD# SL�# R#PHQR# FRPSOHWD# GHO#PLR

LQWHUYHQWR/#q#VWDWR#LO#GLVFRVWDPHQWR#IUD# OH#PLH#DVSHWWDWLYH#GL#RSHUDWULFH#H# OH#DVSHWWDWLYH#SXUWURSSR#QRQ
UHDOL]]DELOL#RJJHWWLYDPHQWH#GHOO¶XWHQWH1
$YHYR#SURSRVWR#ILQ#GDL#SULPL#LQFRQWUL/#GL#DIILDQFDUH#DO#PLR#LQWHUYHQWR#SHU#O¶LQWHJUD]LRQH#VRFLDOH#GL

5RV\/#XQ#DLXWR#GL# WLSR#SVLFRORJLFR#HIIHWWXDWR#GD#XQD#ILJXUD#SURIHVVLRQDOH#VSHFLDOL]]DWD#H#PL#HUD#SDUVR
FKH#L#IDPLOLDUL#IRVVHUR#G¶DFFRUGR1
3XUWURSSR# L# WHPSL# OLPLWDWL# G¶D]LRQH/# OD# GLIILFROWj# GL# LQWHUSHOODUH# XQR# VSHFLDOLVWD# DGHJXDWR# DOOD

VLWXD]LRQH/#LO#FRQWHQLPHQWR#GHOOH#VSHVH/#OD#OHQWH]]D#GHOOD#EXURFUD]LD/#KDQQR#YLVWR#VIXPDUH#YHORFHPHQWH
TXHVWD#HYHQWXDOH#RSSRUWXQLWj#FRQ#FRQVHJXHQ]H#WDQJLELOL1
,O#PLR#LQWHUYHQWR#SXz#FRPXQTXH#D#GLVSHWWR#GL#WXWWR#TXHOOR#GHWWR#ILQRUD/#GHILQLUVL#HIILFDFH#SHUFKp#JOL

DXVLOL#DGRWWDWL#KDQQR#DSSRUWDWR#XQ#UHDOH#PLJOLRUDPHQWR/#DQFKH#VH#QRQ#ULFRQRVFLXWR#GDOOD#SD]LHQWH/#DOOD
TXDOLWj# GHOOD# YLWD># SHUPHWWRQR# GL# VYROJHUH# FRQ# R# VHQ]D# DLXWR# OH# DWWLYLWj# GHOOD# YLWD# TXRWLGLDQD# VHQ]D
JUDQGH#GLVSHQGLR#HQHUJHWLFR1
,# IDPLOLDUL# VRQR# VWDWL# PROWR# FRQWHQWL# GHL# ULVXOWDWL# RWWHQXWL/# DQFKH# SHUFKp# q# VWDWD# XQ¶LPSUHVD

DEEDVWDQ]D#DUGXD#DSSRUWDUH#PRGLILFKH#DOO¶DSSDUWDPHQWR#FKH#SUHVHQWDYD#WXWWH#OH#EDUULHUH#DUFKLWHWWRQLFKH
LPPDJLQDELOL#LQ#XQD#DELWD]LRQH#FRPXQH1
+R# FHUFDWR# GL# ULVSHWWDUH# LO# YROHUH# GHOO¶XWHQWH# FKH# YROHYD# PRGLILFDUH# LO# PHQR# SRVVLELOH# LO# VXR

DSSDUWDPHQWR=#VL#GRYHYD#IDUH#LO#PLQLPR#H#LQGLVSHQVDELOH#SHUFKp#WHPHYD#GL#VHQWLUVL/#XQD#YROWD#ULHQWUDWD#D
FDVD/#FRPH#XQ¶HVWUDQHD#D#FDXVD#GHL#ODYRUL#HVHJXLWL1
/DVFLDQGR#GD#SDUWH# OD#TXDQWLILFD]LRQH#GHL# ULVXOWDWL/#XQD# FRVD#q#FHUWD=# VH#5RV\# IRVVH# ULPDVWD#QHOOD

VWUXWWXUD# LQ# FXL# HUD# ULFRYHUDWD/# OD# VLWXD]LRQH# VDUHEEH# GHJHQHUDWD1# 6H# QRQ# DOWUR# LO#PLR# LQWHUYHQWR# KD
LPSHGLWR#FKH#OR#VWDWR#GHSUHVVLYR#LQ#FXL#VL#WURYDYD#DYDQ]DVVH#VHQ]D#VROX]LRQH1
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2UPDL# VRQR# SDVVDWL# TXDVL# GXH# DQQL# GD# TXDQGR# F¶q# VWDWR# O¶HYHQWR# DFXWR# H# RUDPDL# LO# SURFHVVR# GL
UHFXSHUR# GDO# SXQWR# GL# YLVWD#PRWRULR# VL# VWD# HVDXUHQGR/# GL# FRQVHJXHQ]D# KR# ULWHQXWR# RSSRUWXQR# QRQ
LOOXGHUH#O¶XWHQWH##ULJXDUGR#D#SRVVLELOL#HG#HYHQWXDOL#PLJOLRUDPHQWL#ULDELOLWDWLYL#IXWXUL1
&RPXQTXH#OR#VWDWR#GHSUHVVLYR#GL#5RV\#LQ#TXHVWR#XOWLPR#SHULRGR#q#PLJOLRUDWR#DQFKH#VH#QRQ#GL#PROWR>

LQIDWWL#KD#ULSUHVR#D#GLVHJQDUH/#DWWLYLWj#FKH#q#VHPSUH#VWDWD#OD#VXD#SDVVLRQH#H#FKH#LQ#TXHVWR#PRPHQWR#q#OD
VXD#XQLFD#³YLD#G¶XVFLWD´1

)ROORZ0XS

,O# ULHQWUR# QHOO¶DSSDUWDPHQWR# q# DYYHQXWR# QHO# JLXJQR# GHO# 5335# VHFRQGR# L# WHPSL# FKH# HUDQR# VWDWL
ULFKLHVWL#GDL# IDPLOLDUL1#6RQR# DQGDWD#D# WURYDUH# O¶XWHQWH#QHO#PHVH#GL# VHWWHPEUH#SHU#YHGHUH# FRPH# VL# HUD
HYROXWD#OD#VLWXD]LRQH1
/H#PLH#DVSHWWDWLYH#VRQR#VWDWH#GHOXVH#SHUFKp#HUR#VLFXUD#FKH#5RV\/#XQD#YROWD#ULWRUQDWD#D#FDVD/#DYUHEEH

WURYDWR#PDJJLRUL#PRWLYD]LRQL#SHU#IDUH#IURQWH#DOOD#VLWXD]LRQH#DWWXDOH1
,O#PRQWDVFDOH/#QHO#TXDOH#DYHYR#LQYHVWLWR#PROWR#SHU#SURPXRYHUH#XQ¶LQWHJUD]LRQH#VRFLDOH#DGHJXDWD/#KR

VFRSHUWR#FKH#GRSR#OD#GLPRVWUD]LRQH#GHO#WHFQLFR/#HUD#VWDWR#XWLOL]]DWR#GXH#YROWH#VRODPHQWH1
$OOD#PLD#ULFKLHVWD#GL#VSLHJD]LRQL#YDOLGH/#O¶XWHQWH#PL#KD#ULVSRVWR#FKH#QRQ#VH#OD#VHQWLYD#GL#XVFLUH#SHU#LO

FDOGR/#PD#FKH#VLFXUDPHQWH#FRQ#O¶DUULYR#GHOOD#VWDJLRQH#IUHGGD#OR#DYUHEEH#SUHVR#LQ#FRQVLGHUD]LRQH1
4XDQGR#O¶KR#VHQWLWD#SHU#WHOHIRQR#TXDOFKH#PHVH#GRSR#SHU#VLQFHUDUPL#VXOO¶XWLOL]]R#GHO#PRQWDVFDOH/#OD

VWHVVD#PL#KD#ULVSRVWR#FKH#QRQ#VH#OD#VHQWLYD#GL#XVFLUH#SHU#LO#WURSSR#IUHGGR1
+R#SDUODWR#FRQ#OD#VRUHOOD#FKH#PL#KD#FRQIHUPDWR#LO#VHQWLPHQWR#GL#YHUJRJQD#FKH#5RV\#SURYDYD#ULVSHWWR

DOOD#VXD#FRQGL]LRQH#GL#SHUVRQD#GLVDELOH1
1RQ#YROHYD#FKH#YLFLQL#R#FRQRVFHQWL# OD#YHGHVVHUR# LQ#TXHOOH#FRQGL]LRQL#H#TXHVWR#GLPRVWUDYD#DQFRUD

XQD#YROWD#O¶LQFDSDFLWj#GL#DFFHWWDUH#OD#SURSULD#VLWXD]LRQH1
3HU#TXDQWR#ULJXDUGD#JOL#DOWUL#DXVLOL#IRUQLWL/#QRQ#F¶HUDQR#SUREOHPL># OD#VHGLD#GRFFLD#YHQLYD#XWLOL]]DWD

WXWWH#OH#VHWWLPDQH#WUDQTXLOODPHQWH#HG#LO#EDJQR#HUD#SHUIHWWDPHQWH#DFFHVVLELOH#FRQ#OH#PRGLILFKH#DSSRUWDWH1
+R#QRWDWR#FKH#QRQ#HUD#VWDWR#DQFRUD#FRPSUDWR#LO#FRPSXWHU#SHUFKp#5RV\#QRQ#QH#VHQWLYD#O¶HVLJHQ]D#H

TXLQGL#VL#FRQWLQXDYD#D#ULPDQGDUQH#O¶DFTXLVWR1
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<1#352*5$00$#23(5$7,92#3(5#/$#5($/,==$=,21(
'(//¶,17(59(172

'HYR#IDUH#VXELWR#XQD#SUHPHVVD1#1HO#SHULRGR# LQ#FXL#VRQR#VWDWD# LQWHUSHOODWD#GDL#IDPLOLDUL#GHOO¶XWHQWH
SHU#XQ#PLR# HYHQWXDOH# LQWHUYHQWR/# OD# VWUXWWXUD# LQ# FXL# ODYRUDYR# H#QHOOD# TXDOH# HUD# ULFRYHUDWD#5RV\#QRQ
GLVSRQHYD#GHOOD# ILJXUD#GL#XQ#PHGLFR# ILVLDWUD#SUHVFULWWRUH1#6RQR# FRVFLHQWH#GHO# IDWWR# FKH# OD#SUDVVL# FKH
DYUHL#GRYXWR#HVHJXLUH#HUD#OD#VHJXHQWH=

�# SUHVFUL]LRQH=#GHYH#HVVHUH#IDWWD#GD#SDUWH#GL#XQ#PHGLFR#ILVLDWUD#GRSR#DYHU#LQGLYLGXDWR#JOL#VSHFLILFL
DXVLOL#H#LO#FRGLFH#FRUULVSRQGHQWH#VXO#1RPHQFODWRUH#7DULIIDULR>

�# DXWRUL]]D]LRQH=#GD#SDUWH#GHOOD#$]LHQGD#6DQLWDULD#/RFDOH>
�# IRUQLWXUD#GHOO¶DXVLOLR=#GHYH#HVVHUH#HIIHWWXDWD#GD#SDUWH#GHO#WHFQLFR#RUWRSHGLFR#SUHVFHOWR>
�# FROODXGR=#HVHJXLWR#GDO#PHGLFR#FKH#KD#HIIHWWXDWR#OD#SUHVFUL]LRQH#SHU#YHULILFDUH#OD#FRUULVSRQGHQ]D

WUD#O¶DXVLOLR#IRUQLWR#H#TXHOOR#SUHVFULWWR>

,Q#UHDOWj#QRQ#VRQR#VWDWH#ULVSHWWDWH#DOOD#SHUIH]LRQH#OH#VHTXHQ]H/#SHU#GL#SL�#FL#VRQR#VWDWL#GHL#GLVJXLGL1
'RSR#DYHU#YLVLWDWR#O¶DSSDUWDPHQWR#GL#5RV\/#KR#DYXWR#XQ#LQFRQWUR#FRQ#L#IDPLJOLDUL#SHU#VSLHJDUH#TXDOL

HUDQR#OH#PRGLILFKH#GD#IDUH#H#VRSUDWWXWWR#VH#VL#SRWHYDQR#IDUH1#+R#IDWWR#XQD#VHFRQGD#YLVLWD#DO#GRPLFLOLR
LQVLHPH# DO# WHFQLFR#RUWRSHGLFR/#SHU#YDOXWDUH# VH#FL# IRVVH# VSD]LR# VXIILFLHQWH#SHU#JOL# DXVLOL# H# ULYHGHUH# OH
PLVXUH>#DEELDPR#YDOXWDWR#VH#F¶HUD#VSD]LR#VXO#SLDQHURWWROR#SHU#OH#PDQRYUH#FRQ#LO#PRQWDVFDOH/#DEELDPR
SUHVR#OH#PLVXUH#SHU#OD#VHGLD0GRFFLD/#SHU#LO#OHWWR#HFF11#(¶#VWDWR#IDWWR#XQ#WHU]R#LQFRQWUR#GRPLFLOLDUH#FRQ#LO
WHFQLFR# FKH# VL# RFFXSDYD# GHL# ODYRUL# GL# PRGLFD# QHO# EDJQR# SHU# GHILQLUH# FRPH# VL# GRYHYD# SURFHGHUH
VHJXHQGR#OH#QRUPDWLYH1
,QILQH#KR#FRPSLODWR#L#PRGXOL#36#SHU#OD#ULFKLHVWD#GL#IRUQLWXUH#SURWHVLFKH#SHU#LO#PRQWDVFDOH#H#OD#VHGLD0

GRFFLD/#FRPSOHWR#GL# UHODWLYL#FRGLFL#H#GL#SURJUDPPD# WHUDSHXWLFR#H#KR#SUHVR#XQ#DSSXQWDPHQWR#FRQ#XQ
PHGLFR#SUHVFULWWRUH#GHOOD#$161/1SHUFKp#SRQHVVH# OD# ILUPD# VXL#PRGXOL1#/L#KR# FRQVHJQDWL# FRPSOHWL# DOOD
VRUHOOD# GHOOD# SD]LHQWH# FKH# OL# KD# SRUWDWL# DOO¶XIILFLR# GL# ULIHULPHQWR# GHO# GLVWUHWWR# FRPSHWHQWH1/D
ILVLRWHUDSLVWD#GHOO¶8IILFLR#3URWHVL/#KD#FRQFRUGDWR#FRQ# L# IDPLOLDUL#XQD#YLVLWD#GRPLFLOLDUH#SHU#YHULILFDUH
O¶LGRQHLWj#GHOOD#SUHVFUL]LRQH1
&RQVLGHUDWL# L# WHPSL# OXQJKL#SHU# O¶DXWRUL]]D]LRQH# FKH#QRQ# FRLQFLGHYDQR# FRQ# LO# ULHQWUR#GL#5RV\# FKH

VDUHEEH# DYYHQXWR# GRSR# SRFKL# JLRUQL/# KR# RWWHQXWR# GDO# WHFQLFR# +FRPH# IDYRUH# SHUVRQDOH,# OD# IRUQLWXUD
DQWLFLSDWD#GHOOD#VHGLD#GRFFLD#DQFKH#VH#QRQ#HUDYDPR#FHUWL#FKH#VDUHEEH#VWDWD#DXWRUL]]DWD>#PD#DO#PRPHQWR
HUD#O¶DXVLOLR#GL#FXL#5RV\#DYHYD#SL�#ELVRJQR1
,O#FROODXGR#q#VWDWR#IDWWR#VHPSUH#GDO#PHGLFR#SUHVFULWWRUH#VX#DSSXQWDPHQWR/#PD#VHQ]D#YLVLWD1
/H#FRVH#FRPXQTXH#VRQR#DQGDWH#FRPH#FL#HUDYDPR#DXVSLFDWL/#DQFKH#VH#FL#VRQR#VWDWL#HIIHWWLYDPHQWH

YDUL#LQWRSSL#H#UDOOHQWDPHQWL#EXURFUDWLFL1
,Q#VHJXLWR#DOOD#FRQVHJQD#GHJOL#DXVLOL/#KR#IDWWR#XQ¶DOWUD#YLVLWD#GRPLFLOLDUH#SHU#YHULILFDUH#FRPH#HUDQR

ULXVFLWH# OH#PRGLILFKH#DO#EDJQR#H# VH#JOL#DXVLOL#DQGDYDQR#EHQH1#7XWWL# L# ODYRUL#GL# ULIDFLPHQWR# VRQR# VWDWL
HVHJXLWL# LQ# XQ# PHVH/# PHQWUH# SHU# DYHUH# O¶DXWRUL]]D]LRQH# GHJOL# DXVLOL# q# VWDWR# QHFHVVDULR# XQ# WHPSR
PDJJLRUH1
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431#3,$12#(&2120,&2

6LQFHUDPHQWH# QRQ#PL# HUR#PDL# SRVWD# LO# SUREOHPD# VX# TXDOL# SRWHYDQR# HVVHUH# L# FRVWL# GL# GHWHUPLQDWL
LQWHUYHQWL# QHOO¶DPELWR# GHOOD# GLVDELOLWj/# DQFKH# SHUFKp# ULWHQJR# FKH# TXDQGR# VL# FRPLQFLD# D# UDJLRQDUH
XWLOL]]DQGR#L#QXPHUL/#LO#GLVFRUVR#GLYHQWL#QRLRVR1
/H#$]LHQGH#6DQLWDULH#/RFDOL#GHYRQR#DIIURQWDUH#LO#GLVFRUVR#HFRQRPLFR#FRQ#PROWD#DWWHQ]LRQH#SHUFKp

GLVSRQJRQR#SHU#OH#IRUQLWXUH#GL#DXVLOL#GL#IRQGL#PROWR#OLPLWDWL/#H#SHU#GL#SL�#L#ELODQFL#VWLODWL#SHULRGLFDPHQWH
QRQ#GHYRQR#SRVVLELOPHQWH#HVVHUH#LQ#QHJDWLYR1
&DSLWD# VSHVVR# FKH# L# SD]LHQWL# SHU# RWWHQHUH# TXHOOD# FKH# ULWHQJRQR# OD# VROX]LRQH# PLJOLRUH/# GHYRQR

LQWHUYHQLUH#GL#WDVFD#SURSULD#H#QRQ#WXWWL#SRVVRQR#SHUPHWWHUVHOR#FRQ#IDFLOLWj1
4XHOOD# FKH# SXz# VHPEUDUH# D# SULPD# YLVWD# XQD# VSHVD# HOHYDWD# SHU# XQ# VLQJROR# LQWHUYHQWR/# SRWUHEEH

ULYHODUVL#QHJOL#DQQL#IXWXUL#LQYHFH#XQ#ULVSDUPLR=#HVVHUH#LQ#JUDGR#GL#PRWLYDUH#OH#VFHOWH#GDO#SXQWR#GL#YLVWD
HFRQRPLFR/#D#FKL#VL#RFFXSD#GHOOH#DXWRUL]]D]LRQL#H#FKH#SXz#TXLQGL#RELHWWDUH#VXL#FRVWL#GD#VRVWHQHUH/#YD#D
YDQWDJJLR##GHJOL#RSHUDWRUL1
+R# FHUFDWR# GDQGR# XQD# VFRUVD# DO#PDQXDOH#4XDQWR# FRVWDQR# JOL# DXVLOL"# +$QGULFK# H#0RL/# 4<<;,# GL

RULHQWDUPL# DOO¶LQWHUQR# GHOOD# FRPSOLFDWD# DQDOLVL# GHL# FRVWL/FHUFDQGR# GL# VHPSOLILFDUOD# SHU# FRPSUHQGHUH
PHJOLR1

4314#$QDOLVL#GHL#FRVWL

/¶DQDOLVL#GHL#FRVWL#KD#FRPH#RELHWWLYR# O¶LGHQWLILFD]LRQH#H# OD#TXDQWLILFD]LRQH#GHOOH# ULVRUVH#XWLOL]]DWH
SHU#RWWHQHUH#XQ#GHWHUPLQDWR#VFRSR/#QHO#PLR#FDVR#SHU#VRVWHQHUH#LO#SURJUDPPD#GL#IRUQLWXUD#LQGLYLGXDOH1
9HQJRQR#SUHVH#LQ#FRQVLGHUD]LRQH#ULVRUVH#FKH#QRQ#VL#OLPLWDQR#VROR#DOOH#DWWUH]]DWXUH#WHFQLFKH/#PD#FKH

LQWHUHVVDQR#L#YDUL#VHUYL]L#VDQLWDUL#H#VRFLDOL/#DVVLVWHQ]D#SHUVRQDOH/#PDWHULDOH#GL#FRQVXPR/#HFF«
/D# TXDQWLILFD]LRQH# ULFKLHGH# QHFHVVDULDPHQWH# OD# FRQYHUVLRQH# LQ# WHUPLQL#PRQHWDUL# DQFKH# GL# TXHOOH

ULVRUVH#FKH#GLIILFLOPHQWH#VL#ULHVFRQR#D#TXDQWLILFDUH#SHUFKp#QRQ#ULFKLHGRQR#XQ#LPSHJQR#ILQDQ]LDULR/#DG
HV1#O¶DVVLVWHQ]D#IRUQLWD#GD#IDPLOLDUL#R#FRQRVFHQWL1
6L#SDUOD#GL#FRVWL#VRFLDOL/#TXDQGR#VL#ID#ULIHULPHQWR#DO#YDORUH#UHDOH#GL#WXWWH#OH#ULVRUVH#FRLQYROWH/#DQFKH

TXHOOH#SULYH#GL#LPSHJQR#PRQHWDULR/#PHQWUH#VL#SDUOD#GL#FRVWL#ILQDQ]LDUL/#TXDQGR#VL#ID#ULIHULPHQWR#DO#UHDOH
LPSHJQR#PRQHWDULR#VRVWHQXWR#GDJOL#DWWRUL1
,#FRVWL# VRFLDOL#FKH# VL#SUHQGRQR# LQ#FRQVLGHUD]LRQH# VRQR# L#FRVWL# VRFLDOL#GLUHWWL/#TXHOOL#FLRq# VRVWHQXWL

GLUHWWDPHQWH#GDOO¶XWHQWH/#GDO#661/#GD#(QWL#(URJDWRUL#+$QGULFK#H#0RL/#4<<;,1
,#FRVWL#PDUJLQDOL/#VRQR#TXHL#FRVWL#VRFLDOL#GLUHWWL#³SRVW0SUHVFUL]LRQH´/#RULJLQDWL#GDOO¶LQWURGX]LRQH#GL

SURJUDPPL#LQGLYLGXDOL#GL#IRUQLWXUD#GL#DXVLOL1
)DQQR#SDUWH#GHL#FRVWL#PDUJLQDOL#L#=
�# FRVWL#DVVRFLDWL#DOOH#WHFQRORJLH=#DFTXLVWR#GHJOL#DXVLOL/#DGGHVWUDPHQWR#DOO¶XVR/#FRVWL#WHFQLFL«
�# FRVWL#DVVRFLDWL#DOO¶LPSLHJR#GL#ULVRUVH#XPDQH#SHU#O¶DVVLVWHQ]D
$# QRL# LQWHUHVVDQR# SULQFLSDOPHQWH# L# FRVWL# GL# LQYHVWLPHQWR/# FLRq# L# FRVWL# LQL]LDOL# FKH# LQWHUHVVDQR# OD

WHFQRORJLD#H#O¶DGGHVWUDPHQWR#DOO¶XVR#GHOO¶DXVLOLR#H#L#FRVWL#FRUUHQWL/#FLRq#L#FRVWL#VRVWHQXWL#QHO#WHPSR##SHU
DVVLFXUDUH#O¶XWLOL]]R#H#LO#FRUUHWWR#IXQ]LRQDPHQWR#GHOO¶DXVLOLR1
,#FRVWL#WHFQLFL#GL#HVHUFL]LR#SRVVRQR#VWLPDUVL# #WUD#LO#8(#H#LO#43(#GHO#FRVWR#LQL]LDOH#+$QGULFK#H#0RL/

4<<9,1
/¶DVVLVWHQ]D#VL#SXz#GHILQLUH#FRPH#OD#TXDQWLWj#GL#WHPSR#GHGLFDWD#DOOD#SHUVRQD#GLVDELOH#SHU#SHUPHWWHUH

O¶XVR#GHOO¶DXVLOLR1#$EELDPR#WUH#FDWHJRULH#GL#DVVLVWHQ]D#+$QGULFK#H#0RL/#4<<;,=
�# DVVLVWHQ]D#OLYHOOR#$#IRUQLWD#GD#TXDOVLDVL#SHUVRQD#+#FRVWR#PHGLR#43#HXUR2RUD,
�# DVVLVWHQ]D#OLYHOOR#%#IRUQLWD#GD#SHUVRQH#DGGHVWUDWH#+#FLUFD##48#HXUR2#RUD,
�# DVVLVWHQ]D#OLYHOOR#&#IRUQLWD#GD#SHUVRQH#TXDOLILFDWH#+#FLUFD##53#HXUR2#RUD,

3HU#TXDQWR#ULJXDUGD#OH#FLIUH#GHOO¶DVVLVWHQ]D/#KR#IDWWR#ULIHULPHQWR#DOOH#VRPPH#SDJDWH#GDOO¶XWHQWH1
1HL#SHULRGL#GL#IHULH#R#ULSRVR#GHOOD#VXD#DFFRPSDJQDWULFH/#5RV\#KD#ELVRJQR#GL#XQ¶DOWUD#DVVLVWHQWH#FKH

OHL# VWHVVD# KD# FRQRVFLXWR# QHOOD# VWUXWWXUD# GRYH# SULPD# HUD# ULFRYHUDWD1# 6L# WUDWWD# TXLQGL# GL# XQD# ILJXUD
SURIHVVLRQDOH#DGGHVWUDWD#FKH#YLHQH#SDJDWD#VHFRQGR#TXHVWD#WDULIID#RUDULD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#$QQD#0DVq
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#55#GL#63

/D# VXD# DFFRPSDJQDWULFH# LQYHFH# q# DVVXQWD# FRQ# XQR# VWLSHQGLR# ILVVR# PHQVLOH# SHU# FXL# q# GLIILFLOH
TXDQWLILFDUH#LO#VXR#FRVWR#RUDULR1
,QROWUH#q#FDSLWDWR#FKH#GXUDQWH# L# OXQJKL#SHULRGL#GL# IHULH/# IRVVH# OD#VRUHOOD#&KLDUD#D#SUHQGHUVL#FXUD#GL

5RV\#H#TXHVWR#UHQGH#DQFRUD#SL�#GLIILFLOH#TXDQWLILFDUH#L#FRVWL1

4315#&RVWL#GHJOL#LQWHUYHQWL

/H#WDEHOOH#FKH#VHJXRQR#LOOXVWUDQR#L#FRVWL#VRVWHQXWL#SHU#LO#SURJUDPPD#GL#LQWHUYHQWR#SHU#5RV\1

&DUUR]]LQD
7HFQRORJLD (XUR#45:9193
$GGHVWUDPHQWR#DOO¶XVR#+#FD143#RUH, (XUR#533133
&RVWL#WHFQLFL#GL#IXQ]LRQDPHQWR#+8(#FRVWR#LQL]1, (XUR#961;62DQQR
$OWUL#VHUYL]L
$VVLVWHQ]D#OLYHOOR#$#+FD#833#RUH2DQQR, (XUR#83331332DQQR
7DEHOOD#;=#VWLPD#GHL#FRVWL#SHU#OD#GRWD]LRQH#GL#FDUUR]]LQD#PDQXDOH

0RQWDVFDOH
7HFQRORJLD (XUR#779514;
$GGHVWUDPHQWR#DOO¶XVR#+#FD148#RUH, (XUR#633133
&RVWL#WHFQLFL#GL#IXQ]LRQDPHQWR#+8(#FRVWR#LQL]1, (XUR#556143
$OWUL#VHUYL]L
$VVLVWHQ]D#OLYHOOR#$#+FD##93#RUH2DQQR, (XUR# <33133# +DO#PRPHQWR#QRQ#XWLOL]]DWR#PD

SRVVR#SUHYHGHUH#XQ#VXR#XWLOL]]R#IXWXUR,
7DEHOOD#<=#6WLPD#GHL#FRVWL#SHU#OD#GRWD]LRQH#GHO#PRQWDVFDOH

6HGLD0GRFFLD
7HFQRORJLD (XUR##7971;3
$GGHVWUDPHQWR#DOO¶XVR (XUR##3
&RVWL#WHFQLFL#GL#IXQ]LRQDPHQWR#+8(#FRVWR#LQL]1, (XUR#56157
$OWUL#VHUYL]L
$VVLVWHQ]D#OLYHOOR#$#+FD#533#RUH2DQQR, (XUR#5333133
7DEHOOD#43=#6WLPD#GHL#FRVWL#SHU#OD#GRWD]LRQH#GHOOD#VHGLD0GRFFLD

/HWWR#HOHWWULFR
7HFQRORJLD (XUR#4535164
$GGHVWUDPHQWR#DOO¶XVR (XUR#3
&RVWL#WHFQLFL#GL#IXQ]LRQDPHQWR#+8(#FRVWR#LQL]1, (XUR#93144
$OWUL#VHUYL]L
$VVLVWHQ]D#OLYHOOR#$ (XUR#3
7DEHOOD#44=#6WLPD#GHL#FRVWL#SHU#OD#GRWD]LRQH#GHO#OHWWR#HOHWWULFR

####$OO¶LQWHUQR#GHOOD#WDEHOOD#6&$,/#KR#FHUFDWR#GL#SURLHWWDUH#L#FRVWL#LQ#XQ#SHULRGR#GL#WHPSR#GL#FLQTXH#DQQL/
IDFHQGR#XQD#VWLPD#GHL#FRVWL#VRVWHQXWL#GDOO¶$6/#H#TXHOOL#VRVWHQXWL#GDOO¶XWHQWH>#KR#FRQVLGHUDWR#OD#GXUDWD
WHFQLFD#GHO#PRQWDVFDOH#GL#GLHFL#DQQL#YLVWR#OR#VFDUVR#XWLOL]]R#GL#TXHVWR#GD#SDUWH#GHOO¶XWHQWH#FDOFRODQGR#XQ
YDORUH#UHVLGXR#GL#FLQTXH#DQQL1

6ROX]LRQH=#FDUUR]]LQD &RVWR#6RFLDOH 6SHVD#XWHQWH 6SHVD#$6/ 1RQ#LQWHUYHQWR
$QQR#4
,QYHVWLPHQWR

(XUR#45:9193 (XUR#45:9193

(VHUFL]LR
6HUYL]L
$VVLVWHQ]D (XUR#8333133 (XUR#9333133
$QQR#5
,QYHVWLPHQWR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#$QQD#0DVq
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#56#GL#63

(VHUFL]LR (XUR#961;6 (XUR#961;6
6HUYL]L
$VVLVWHQ]D (XUR#8333133 (XUR#9333133
$QQR#6
,QYHVWLPHQWR
(VHUFL]LR (XUR#961;6 (XUR#961;6
6HUYL]L
$VVLVWHQ]D (XUR#8333133 (XUR#9333133
$QQR#7
,QYHVWLPHQWR
(VHUFL]LR (XUR#961;6 (XUR#961;6
6HUYL]L
$VVLVWHQ]D (XUR#8333133 (XUR#9333133
$QQR#8
,QYHVWLPHQWR
(VHUFL]LR (XUR#961;6 (XUR#961;6
6HUYL]L
$VVLVWHQ]D (XUR#8333133 (XUR#9333133
7RWDOH (XUR#598641<5 (XUR#588165 (XUR#45:9193 (XUR#63333133
7DEHOOD#45=#6WLPD#GHL#FRVWL#QHOO¶DUFR#GL#8#DQQL##SHU#OD#FDUUR]]LQD

6ROX]LRQH=
PRQWDVFDOH

&RVWR#6RFLDOH 6SHVD#XWHQWH 6SHVD#$6/ 1RQ
LQWHUYHQWR

$QQR#4
,QYHVWLPHQWR

(XUR#779514; (XUR#779514;

(VHUFL]LR
6HUYL]L
$VVLVWHQ]D (XUR#3
$QQR#5
,QYHVWLPHQWR
(VHUFL]LR (XUR#556143 (XUR#556143
6HUYL]L
$VVLVWHQ]D (XUR#<33
$QQR#6
,QYHVWLPHQWR
(VHUFL]LR (XUR#556143 (XUR#556143
6HUYL]L
$VVLVWHQ]D (XUR#<33
$QQR#7
,QYHVWLPHQWR
(VHUFL]LR (XUR#556143 (XUR#556143
6HUYL]L
$VVLVWHQ]D (XUR#<33
$QQR#8
,QYHVWLPHQWR
(VHUFL]LR (XUR#556143 (XUR#556143
6HUYL]L
$VVLVWHQ]D (XUR#<33
9DORUH#5HVLGXR 0#(XUR#556413<
7RWDOH (XUR#9:5617< (XUR#;<5173 (XUR#779514;
7DEHOOD#46=#6WLPD#GHL#FRVWL#QHOO¶DUFR#GL#8#DQQL#SHU#LO#PRQWDVFDOH

,#FRVWL#SHU# LO#PRQWDVFDOH#H# OD#VHGLD0GRFFLD#VRQR#VWDWL#VRVWHQXWL# LQWHUDPHQWH#GDOOD#$161/1/#PHQWUH# LO
FRVWR#GHO#WXWRUH#SHU#DUWR#VXSHULRUH#H#GHOO¶RUWHVL#FDYLJOLD0SLHGH#VRQR#VWDWL#D#FDULFR#GHOOD#SD]LHQWH1
,O# FRVWR# GHOOD# FDUUR]]LQD# PDQXDOH# +SUHVFULWWD# GDOOD# VWUXWWXUD# LQ# FXL# 5RV\# HUD# VWDWD# ULFRYHUDWD

SUHFHGHQWHPHQWH,#HUD#VWDWR#DQFKH#TXHOOR#D#FDULFR#GHOOD#$161//#HVFOXVR#LO#FXVFLQR#FKH#VL#HUDQR#SURFXUDWL
L#IDPLOLDUL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#$QQD#0DVq
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#57#GL#63

3HU#TXDQWR#ULJXDUGD#LO#OHWWR/#QRQ#q#VWDWD#IDWWD#OD#ULFKLHVWD#FRQ#LO#PRGXOR#DOOD#$161/#SHUFKp#FL#q#VWDWR
ULIHULWR#FKH# # O¶DXWRUL]]D]LRQH#GHO#PRQWDVFDOH#q# LQFRPSDWLELOH#FRQ# O¶DXWRUL]]D]LRQH#GHO# OHWWR># LQROWUH# L
IDPLOLDUL#H#O¶XWHQWH#GHVLGHUDYDQR#FKH#LO#OHWWR#IRVVH#HVWHWLFDPHQWH#DFFHWWDELOH#H#FRQIRUWHYROH1
,#ODYRUL#SHU#O¶DGHJXDPHQWR#GHO#EDJQR#VRQR#VWDWL#LQWHUDPHQWH#D#FDULFR#GHOOD#IDPLJOLD#GL#5RV\/#PD#QHO

IUDWWHPSR#VRQR#VWDWH#SUHVHQWDWH#OH#SUDWLFKH#SHU#RWWHQHUH#L#FRQWULEXWL#D#IRQGR#SHUGXWR1(¶#LQROWUH#SRVVLELOH
OD#GHWUD]LRQH#GHO#69(#GHOOD#VSHVD#FRPSOHVVLYD#GDOO¶,USHI/#VHFRQGR#OD#OHJJH#77<2<:1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#$QQD#0DVq
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#63

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

'DO# PRPHQWR# LQ# FXL# q# VWDWR# ULFKLHVWR# LO# PLR# LQWHUYHQWR/# KR# FHUFDWR# GL# DUWLFRODUH# LO# SURJHWWR
ULDELOLWDWLYR#LQ#FLQTXH#IDVL#+$QGULFK#H#3RUTXHGGX/#4<<3,=

�# SUHVD#LQ#FDULFR=#q#LO#PRPHQWR#LQ#FXL#O¶XWHQWH#SRQH#LO#SUREOHPD#DO#6HUYL]LR#FKH#YDOXWD#LQ#TXDOH
PLVXUD#SXz#ULVSRQGHUYL>

�# PRPHQWR# SURJHWWXDOH=# q# LO#PRPHQWR# LQ# FXL# LQVLHPH# DOOD# SHUVRQD# GLVDELOH# HG# HYHQWXDOPHQWH
DVVLHPH#DOOD#VXD#IDPLJOLD/#VL#VWXGLDQR#OH#SRVVLELOL#VROX]LRQL#DL#SUREOHPL#GL#DXWRQRPLD=#LQ#TXHVWD
IDVH#VL#ID#GDSSULPD#XQ¶DQDOLVL#SUHOLPLQDUH/#SRL#YLHQH#IDWWD#XQ¶DQDOLVL#GHOOH#D]LRQL#H#IXQ]LRQDOH#H
LQ#VHJXLWR#VL#ID#O¶LQGLYLGXD]LRQH#GHJOL#DXVLOL#FRQ#LSRWHVL#GL#HYHQWXDOH#SHUVRQDOL]]D]LRQH>

�# 0RPHQWR#GHFLVLRQDOH=#q#LO#PRPHQWR#LQ#FXL#LO#GLVDELOH#GHFLGH#TXDOL#DXVLOL#DGRWWDUH#QHO#FRQFUHWR>
TXHVWR# PRPHQWR# VL# FRQFUHWL]]D# FRQ# XQD# SUHVFUL]LRQH# VXSSRUWDWD# GD# XQ# SLDQR# ULDELOLWDWLYR
LQGLYLGXDOL]]DWR>

�# 0RPHQWR# DWWXDWLYR=# FRUULVSRQGH# DOO¶DFTXLVL]LRQH# H# SHUVRQDOL]]D]LRQH# GHOO¶DXVLOLR# H# DO# VXR
DGGHVWUDPHQWR#DOO¶XVR1#3HU#JOL#DXVLOL#SUHVFULWWL#TXHVWD#IDVH#FRPSUHQGH#DQFKH#LO#FROODXGR>

�# 0RPHQWR#GHOOD#YHULILFD=#FRQVLVWH#QHO#PRQLWRUDJJLR# VXOO¶HIILFDFLD#GHOO¶DXVLOLR#QHOOH#FRQGL]LRQL
UHDOL#G¶XVR/#GD#HIIHWWXDUVL#SHULRGLFDPHQWH#DO#ILQH#GL#FRUUHJJHUH#HYHQWXDOL#HUURUL#QHOOH#VFHOWH#IDWWH>

/H# GLIILFROWj# FKH# KR# LQFRQWUDWR# QHO# PLR# SURJHWWR# ULDELOLWDWLYR# VRQR# GLSHVH# GDOOD# PDQFDQ]D# GL
SDUWHFLSD]LRQH#GD#SDUWH#GHOO¶XWHQWH>#KR#LQWHUDJLWR#TXDVL#HVFOXVLYDPHQWH#FRQ#L#IDPLOLDUL/#L#TXDOL#DSSXQWL
PL#DYHYDQR#LQWHUSHOODWR#H#VL#VRQR#GLPRVWUDWL#VHPSUH#GLVSRQLELOL1
'D# SDUWH#PLD# SHQVR# GL# DYHU# GDWR# OD#PLD#PDVVLPD# GLVSRQLELOLWj# H# GL# DYHUFL# PHVVR# LO# PDVVLPR

LPSHJQR#DQFKH#VH#QRQ#WXWWL#JOL#RELHWWLYL#VRQR#VWDWL#UDJJLXQWL#FRPH#PL#DVSHWWDYR1
/R# VWHVVR#PRPHQWR#GHOOD#SUHVD# LQ#FDULFR#q#VWDWR#DEEDVWDQ]D#SUREOHPDWLFR/#SHUFKp#PL#HUD#DSSDUVD

VXELWR#OD#VLWXD]LRQH#GLIILFLOH#H#WHPHYR#GL#QRQ#HVVHUQH#DOO¶DOWH]]D>#q#VWDWD#SURSULR#OD#ULFKLHVWD#LQVLVWHQWH#H
GLVSHUDWD# GHOOD# VRUHOOD# GL#5RV\# OD# TXDOH# QRQ# VDSHYD# SL�# D# FKL# ULYROJHUVL/# FKH#PL# KD# IDWWR# DFFHWWDUH
O¶LQFDULFR#DQFKH#VH#QXWULYR#DQFRUD#ULVHUYH#GRYXWH#SHU#OR#SL�#DOO¶LQHVSHULHQ]D1
)LQ#GDO#SULPR# LQFRQWUR# VL#q# LQVWDXUDWR#XQ# UDSSRUWR#GL# WRWDOH# ILGXFLD# IUD# OD# VRWWRVFULWWD/#YLVWD#FRPH

RSHUDWULFH# H# L# IDPLOLDUL/# FRVD# FKH# SHU# FRQWR#PLR# q# IRQGDPHQWDOH# TXDQGR# VL# LQFRPLQFLD# XQ# SURJHWWR
ULDELOLWDWLYR#FRPH#TXHVWR1
6RQR# VWDWD#PROWR#DWWHQWD#D#QRQ# LPSRUUH# OH#PLH# VROX]LRQL#GXUDQWH# O¶LQWHUYHQWR/#PL# VRQR# OLPLWDWD#D

SURSRUUH# OH# YDULH# DOWHUQDWLYH/# ODVFLDQGR# FKH# IRVVHUR# ORUR# VFHJOLHUH# OD# VROX]LRQH# FKH# ULWHQHYDQR# SL�
LGRQHD/#HFRQRPLFD#H#YHORFH1
5RV\#VWHVVD#KD#VHPSUH#GLPRVWUDWR#PROWD#ILGXFLD#QHL#PLHL#FRQIURQWL#H#QHOOR#VWHVVR#WHPSR#JUDWLWXGLQH

SHUFKp# KR# VHPSUH# FHUFDWR# GL# LQIRUPDUOD# VX# WXWWH# OH# PRGLILFKH# FKH# L# IDPLOLDUL# DYHYDQR# GHFLVR
YHORFHPHQWH# GL# DSSRUWDUH# DOO¶DELWD]LRQH/# DQFKH# VH#PL# ULSHWHYD# FKH# OD# FRVD# QRQ# OH# LQWHUHVVDYD# R# FKH
DQFRUD#SHJJLR#OD#IDFHYD#VRIIULUH1
0L# GLVSLDFHYD# YHGHUOD# FRVu# SDVVLYD# H# LQWHQWD# VROR# D# ULIOHWWHUH# VXO# XQ# XQLFR# RELHWWLYR=# TXHOOR# GL

ULWRUQDUH#D#FDPPLQDUH#FRPH#XQD#YROWD#SULPD#GHOO¶LFWXV#H#GL#SRWHU#ULSUHQGHUH#WXWWH#OH#VXH#DWWLYLWj#FRPH
VH#QXOOD#IRVVH#VXFFHVVR1
/D# VSHUDQ]D# FKH# WXWWR# SRWHVVH# WRUQDUH# FRPH# SULPD# HUD# O¶XQLFR#PRWLYR# FKH# OH# SHUPHWWHYD# GL# QRQ

QDXIUDJDUH# QHOOD# VXD# GHSUHVVLRQH/# DQFKH# VH# LQFRQVFLDPHQWH# VRQR# VLFXUD# FKH# VDSHYD# HVVHUH# XQD# FRVD
SUDWLFDPHQWH#LPSRVVLELOH1
&RQVLGHUDWR# LO# IDWWR#FKH#TXHVWR#FDVR#FRLQFLGH#FRQ# OD#PLD#SULPD#HVSHULHQ]D# LQ# IDWWR#GL#FRQVXOHQ]D

VXJOL#DXVLOL#H#GL# LQWHUYHQWR# VX#XQD#DELWD]LRQH/# VSHUR#GL#DYHU#GLPRVWUDWR#GL#DYHU#DVVLPLODWR# OH#QR]LRQL
DIIURQWDWH#DO#&RUVR#7HFQRORJLH#SHU#O¶DXWRQRPLD#H#O¶LQWHJUD]LRQH#VRFLDOH#GHOOH#SHUVRQH#GLVDELOL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#$QQD#0DVq
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#59#GL#63

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

$QGULFK#5#+D#FXUD#GL,=#$XVLOL#SHU#O¶DXWRQRPLD1#0LODQR=#3UR#-XYHQWXWH/#4<;;

$QGULFK# 5=# &RQVLJOLDUH# JOL# DXVLOL1#2UJDQL]]D]LRQH# H#PHWRGRORJLD# GL# ODYRUR# GHL# &HQWUL# ,QIRUPD]LRQH# $XVLOL1
0LODQR=#)RQGD]LRQH#'RQ#*QRFFKL/#4<<9

$QGULFK#5/#0RL#0=#4XDQWR#FRVWDQR#JOL#DXVLOL"#/R#VWUXPHQWR#6LYD0&DL1#0LODQR=#)RQGD]LRQH#'RQ#*QRFFKL#4<<;

$QGULFK#5/#3RUTXHGGX#%=#(GXFD]LRQH# DOO¶$XWRQRPLD=# HVSHULHQ]H/# VWUXPHQWL/# SURSRVWH#PHWRGRORJLFKH1#(XURSD
0HGLFRSK\VLFD#9RO159#Q624<<3#SS1#45404781#7RULQR=#(G#0LQHUYD#0HGLFD/#4<<3

%DWDYLD#$/#+DPPHU#*=# 7RZDUGV# WKH# GHYHORSPHQW# RI# FRQVXPHU0EDVHG# FULWHULD# IRU# WKH# HYDOXDWLRQ# RI# DVVLVLWYH
GHYLFHV1#-RXUQDO#RI#5HKDELOLWDWLRQ#5HVHDUFK#)#'HYHORSPHQW/#YRO1#5:27/#SS1#7580769

5LQJUD]LDPHQWL
5LQJUD]LR# LO# WHFQLFR#)UDQFHVFR#'H#&DQGLD#GHOOD#GLWWD#*UXSSR#0HGLD#5HKD/#SHU# O¶DLXWR/# OD#FROODERUD]LRQH#H# OD
GLVSRQLELOLWj#GLPRVWUDWD#QHOOD#UHDOL]]D]LRQH#GHO#SURJHWWR#ULDELOLWDWLYR#SHU#O¶XWHQWH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#$QQD#0DVq
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5:#GL#63

$33(1',&(

)LJXUD#4=#LPPDJLQH#GHO#EDJQR#GL#5RV\#UHVR
DFFHVVLELOH#JUD]LH#DO#SURJHWWR#WHUDSHXWLFR#HODERUDWR

)LJXUD#5=#LPPDJLQH#GHO#SLDWWR#GRFFLD#DFFHVVLELOH#FKH#q
VWDWR#LQVWDOODWR#QHO#EDJQR#GL#5RV\

)LJXUD#6=#LPPDJLQH#GHOOD#UDPSD#LQVWDOODWD#QHO#EDJQR
GHOO¶XWHQWH#SHU#VXSHUDUH#LO#JUDGLQR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#$QQD#0DVq
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5;#GL#63

)LJXUD#7=#OHWWR#HOHWWULFR#+20(#&$5(

)LJXUD#8=#OHWWR#HOHWWULFR#+20(#&$5(#:22'

)LJXUD#9#=#OHWWR#HOHWWULFR#(;320('



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#$QQD#0DVq
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5<#GL#63

)LJXUD#;=#LPPDJLQH#GHOOD#FDUUR]]LQD#PDQXDOH
SUHVFULWWD#D#5RV\

)LJXUD#:=#RUWHVL#GLQDPLFD#SHU#FDYLJOLD#'\QD
$QNOH#+#0DUFD#2WWR#%RFN,



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

)LJXUD#<=#LPPDJLQH#GHO#PRQWDVFDOH#-ROO\#6WDQGDUG
SUHVFULWWR#DOOD#SD]LHQWH

)LJXUD#44=#SLDQWLQD#GHO#EDJQR

)LJXUD#43=#LPPDJLQH#GHO#WXWRUH#SHU#DUWR
VXSHULRUH#LQGRVVDWR#GDOO¶XWHQWH


