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$EVWUDFW1# ,O#:(%# VWD# ULYROX]LRQDQGR# OD#SDUWHFLSD]LRQH# VRFLDOH# LQ#XQD# VRFLHWj# FKH# VHPSUH#SL�#SURIRQGDPHQWH
VSRVWD# L#VXRL#FDQDOL#GL#FRPXQLFD]LRQH#VXOOD#UHWH# LQIRUPDWLFD1#,Q#TXHVWR#DPELWR/# OH#FDWHJRULH#VYDQWDJJLDWH#VRQR
XQR#GHL#ULIHULPHQWL#SL�#LPSRUWDQWL#GDO#PRPHQWR#FKH#VRQR#OH#SHUVRQH#FRQ#OLPLWD]LRQL#IXQ]LRQDOL/#DQFRU#SL�#GL#WDQWH
DOWUH/# DG# DYHUH# GLIILFROWj# QHO#PXRYHUVL# H# QHO# FRPXQLFDUH# H# FKH# VFRSURQR# QHO#:(%# LQILQLWH# QXRYH# RVVLELOLWj1
/¶HYROX]LRQH# WHFQRORJLFD# SRWUHEEH# GXQTXH# IDYRULUH# O¶LQWHJUD]LRQH# GL#PROWH# SHUVRQH#PD/# # WXWW¶RUD/# ULVXOWDQR
DQFRUD# WURSSH# # OH#EDUULHUH#FKH#RVWDFRODQR# O¶DFFHVVR#DOOD#5HWH1#4XHVWR# VWXGLR# LQWHQGH# LQTXDGUDUH# LO#SUREOHPD
GHOO¶DFFHVVLELOLWj##GHL#VLWL#LQWHUQHW/#SDUWHQGR#GDL#QXRYL#VFHQDUL#WHOHPDWLFL#SHU#DSSURGDUH#DOOH#VROX]LRQL#VRIWZDUH/
GHILQLWH# D# OLYHOOR# LQWHUQD]LRQDOH/# # GL# SURJHWWD]LRQH# :(%1# &RPH# FDVR# SUDWLFR/# YHUUj# DQDOL]]DWR# XQ# VLWR/
HYLGHQ]LDQGRQH#ODFXQH#H#LQGLFDQGR#SRVVLELOL#VROX]LRQL#DIILQFKp#GLYHQWL##IUXLELOH#GDO#PDJJLRU#QXPHUR#GL#XWHQWL1
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41#,1752'8=,21(

'RSR#WDQWL#DQQL#GL#YRORQWDULDWR#QHOOD#UHDOWj#GHOO¶KDQGLFDS/#H#DOWUHWWDQWL#QHO#PRQGR#GHOO¶XQLYHUVLWj/#KR
SHQVDWR# GL# FHUFDUH# XQR# VERFFR# ODYRUDWLYR# QHO# TXDOH# ULXVFLUH# ILQDOPHQWH# DG# DUPRQL]]DUH# OH# GXH
HVSHULHQ]H1#/D#VFLHQ]D#SXz#GDUH#LO#VXR#FRQWULEXWR#DIILQFKp#OH#FDXVH#GL#HPDUJLQD]LRQH#VRFLDOH/#FXOWXUDOH/
HFRQRPLFD# SRVVDQR# HVVHUH# FRQWUDVWDWH1#$# TXHVWR# SURSRVLWR/# XQ# FDPSR# WXWWR# DQFRUD# GD# HVSORUDUH# q
UDSSUHVHQWDWR#GDO#:(%1#$#IURQWH#GL#LQGXEEL#YDQWDJJL#VXOOH#VIHUH#HFRQRPLFKH#H#VRFLDOL/#VL#DSURQR#LQIDWWL
QXRYL# LQWHUURJDWLYL# VXOOD# HIIHWWLYD# IUXLELOLWj# GL# TXHVWL# VWUXPHQWL# GD# SDUWH# GHOOH# FDWHJRULH# SL�
VYDQWDJJLDWH1#,QWHUURJDWLYL#D#FXL#ELVRJQD# WURYDUH#XQD#ULVSRVWD/#SHQD# O¶HPDUJLQD]LRQH#GL#XQ#QXPHUR#GL
SHUVRQH#VHPSUH#PDJJLRUH1#,O#PRGHOOR#D#FXL#FL#VL#ULIHULVFH#q#TXHOOR#GHOOD#SURJHWWD]LRQH#XQLYHUVDOH1#³7DOH
FRQFHWWR#WURYD#OD#VXD#RULJLQH#LQ#DUFKLWHWWXUD#H#QHO#GHVLJQ#GHL#SURGRWWL/#GRYH#OD#SRVVLELOLWj#GL#PHWWHUH#LQ
SUDWLFD# FHUWL# SULQFLSL# GLSHQGH# GDOOD# FDSDFLWj# GL# VRGGLVIDUH# XQ# QXPHUR# SL�# JUDQGH# GL# XWHQWL1# ,
SURJHWWLVWL#FKH#DSSOLFDQR#LO#SULQFLSLR#GHOOD#SURJHWWD]LRQH#XQLYHUVDOH#FUHDQR#HGLILFL#H#SURGRWWL#FKH#VRQR
FRQFHSLWL#DOO*RULJLQH#SHU#HVVHUH#XVDWL#GD#WXWWL#JOL#LQGLYLGXL/#FRPSUHVL#TXHOOL#FRQ#GLVDELOLWj´#+%XU]DJOL#H
*UD]LDQL/#4<<<,

3URJHWWDQGR#ILQ#GDO#SULQFLSLR#SHU#XQD#XWHQ]D#DPSOLDWD/#VL#HYLWDQR#WXWWL#TXHJOL#LQWHUYHQWL#D#SRVWHULRUL
±#RUPDL#REEOLJDWRUL#SHU#OHJJH/#VSHVVR#FRVWRVL/#PDFFKLQRVL#HG#HVWHWLFDPHQWH#GXEEL0#PLUDWL#D#ULPXRYHUH
OH#EDUULHUH# FKH# LQHYLWDELOPHQWH#YHQJRQR# DG#RVWDFRODUH# LO# OLEHUR# DFFHVVR# H# OD# IUXLELOLWj#GD#SDUWH#GHOOH
IDVFH# SL�# GHEROL# GHOOD# SRSROD]LRQH1#$# SDUWLUH# GDOO¶DUFKLWHWWXUD/# SDVVDQGR# SHU# L#PH]]L# GL# WUDVSRUWR/# L
VLVWHPL#GL#FRPXQLFD]LRQH#H#GL#LQWUDWWHQLPHQWR=#OD#QXRYD#ILORVRILD#WURYD#WHUUHQR#IHUWLOH#LQ#WXWWL#JOL#DPELWL
GHOOD#YLWD#XPDQD/#FRPSUHVR#LO#PRQGR#YLUWXDOH#GL#LQWHUQHW1

/¶HVSHULHQ]D#PL#KD#IRUQLWR#O¶RFFDVLRQH#SHU#DSSURIRQGLUH#OD#WHPDWLFD#GHOO¶LQWHJUD]LRQH#GHOOH#SHUVRQH
VYDQWDJJLDWH# QHOO¶DPELWR# GHO# :(%/# VHQVLELOL]]DQGRPL# DL# SUREOHPL# FKH# TXHVWH# FDWHJRULH# SRVVRQR
LQFRQWUDUH#RJQL#TXDOYROWD#GHFLGDQR#GL#FRQQHWWHUVL#LQ#UHWH1#3UREOHPL#LPSHQVDELOL#SHU#FKL/#FRPH#PH/#YLYH
LQWHUQHW#VHQ]D#LPSHGLPHQWL#R#ULWURVLH1#8Q#PRGR#GXQTXH#SHU#PHWWHUPL#GDOO¶DOWUD#SDUWH/#FDPELDUH#SXQWR
GL#YLVWD/#ULFRUGDUPL#FKH#OD#FKLDYH#GL#OHWWXUD#GHOOD#UHDOWj/#PD#SL�#LQ#JHQHUDOH#GHOOD#YLWD/#QRQ#q#PDL#XQD
VROD1

&UHDUH# GRFXPHQWL# DFFHVVLELOL# QRQ# VLJQLILFD# ULQXQFLDUH# D# TXDOFRVD/#PD# DO# FRQWUDULR/# DUULFFKLUH# LO
GRFXPHQWR# VWHVVR# FRQ# FRPSRQHQWL# FKH# OR# FRPSOHWLQR# H# OR# UHQGDQR# SL�# DGDWWR# DOOD# FRQVXOWD]LRQH# LQ
TXDOXQTXH#FLUFRVWDQ]D1#3HU#DYYLFLQDUPL#D#TXHVWR#RELHWWLYR#q#VWDWR#QHFHVVDULR#PXRYHUPL#VX#SL�#IURQWL/
VYLOXSSDQGR# XQD# SUHSDUD]LRQH# FKH# VDSHVVH# VSLQJHUVL# ROWUH# OH# GLQDPLFKH# FRQVROLGDWH/# WXWWH# WHVH# D
ULQQHJDUH#R#D#GLPHQWLFDUH#LO#PRQGR#GHOO¶HPDUJLQD]LRQH#H#L#³IDVWLGL´#GHULYDQWL1#)LQR#D#TXDQGR#OH#UHDOWj
GLVDJLDWH# YHUUDQQR# YLVWH# FRPH# XQ# SHVR# ±# H# QRQ# FRPH# XQD# ULFFKH]]D# ±# ULVXOWHUj# GLIILFLOH# SURSRUUH
LQYHVWLPHQWL#LQ#WDO#VHQVR/#DELWXDWL#FRPH#VLDPR#D#PLVXUDUH#WXWWR#LQ#WHUPLQL#GL#SURGXWWLYLWj1#0D#GDYDQWL#DO
SURJUHVVLYR# LQYHFFKLDPHQWR# GHOOD# SRSROD]LRQH# +H# TXLQGL# DOO¶LQFLGHQ]D# GL# FHUWH# SUREOHPDWLFKH,/# FHUWL
DUJRPHQWL# QRQ# SRVVRQR# HVVHUH# SL�# WUDODVFLDWL/# SHUFKp# VDUj# OD# VWHVVD# HFRQRPLD# D# ULVHQWLUQH1# 8QD
ULYROX]LRQH#DQFRUD#XQD#YROWD#GHWWDWD#GDOOH#OHJJL#GL#PHUFDWR/#PD#GHO#UHVWR#O¶XQLFD#YHUDPHQWH#LQ#JUDGR#GL
PRGLILFDUH#JOL#HTXLOLEUL#VX#VFDOD#LQWHUQD]LRQDOH1
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51#&217(672

514#&RQWHVWR#JHRJUDILFR/#VRFLR#FXOWXUDOH#H#LVWLWX]LRQDOH#GHO#WHUULWRULR

,O#:(%#VWD#ULYROX]LRQDQGR#OD#SDUWHFLSD]LRQH#VRFLDOH#+VL#SHQVL#DO#FRPPHUFLR#HOHWWURQLFR/#DL#IRUXP#GL
GLVFXVVLRQH/#DO#UHSHULPHQWR#GL#FHUWLILFDWL#HG#LQIRUPD]LRQL#QHL#VLWL#GHOOH#SXEEOLFKH#DPPLQLVWUD]LRQL/#HFF,/
LQ# XQD# VRFLHWj# FKH# VHPSUH# SL�# SURIRQGDPHQWH# VSRVWD# L# VXRL# FDQDOL# GL# FRPXQLFD]LRQH# VXOOD# UHWH
LQIRUPDWLFD1# 8Q# VLVWHPD# GL# FRQGLYLVLRQH# GHOO*LQIRUPD]LRQH# FKH# FRLQYROJH# PROWH# FDWHJRULH/# VLD# GL
IRUQLWRUL#FKH#GL#XWHQWL1

1HO# QRYHPEUH# 5334/# TXDVL# LO# 83(# GHOOD# SRSROD]LRQH# HXURSHD# +GDL# 48# DQQL# GL# HWj# LQ# VX# 0# DQDOLVL
FRPSDUDWLYD#ILQDQ]LDWD#GDO##SURJUDPPD#3520,6(,#XWLOL]]DYD#,QWHUQHW#D#FDVD/#VXO#ODYRUR/#D#VFXROD/#GDL
SXQWL#SXEEOLFL#GL#DFFHVVR#R#GD#SRVWD]LRQL#PRELOL1#3L�#GHOO*;3(#GHJOL#XWHQWL#GL#,QWHUQHW#VL#FROOHJD#DOPHQR
XQD#YROWD#DOOD#VHWWLPDQD1#,Q#WHUPLQL#DVVROXWL/#LO#QXPHUR#GL#LQWHUQDXWL#GHOO*8QLRQH#HXURSHD#q#TXDVL#SDUL#D
TXHOOR#GHJOL#86$1#4XDVL# LO#<3(#GHOOH# LPSUHVH#FRQ#ROWUH#43#GLSHQGHQWL#KD#DFFHVVR#D#,QWHUQHW>#SL�#GHO
93(#GLVSRQH#GL#XQ#SURSULR#VLWR1

6HFRQGR#L#GDWL#GHO#5DSSRUWR#)HGHUFRPLQ#(0IDPLO\#5334/#D#JLXJQR#5334#LO#QXPHUR#GL#XWLOL]]DWRUL#GL
3&#LQ#FDVD#KD#UDJJLXQWR#L#45#PLOLRQL/#SDUL#DO#54#SHU#FHQWR#GHOOD#SRSROD]LRQH#LWDOLDQD>#LO#WHPSR#G¶XWLOL]]R
PHGLR#JLRUQDOLHUR#GHO#3&#q#FUHVFLXWR#QRWHYROPHQWH#WUD#LO#5333#HG#LO#53341#/D#PRWLYD]LRQH#SULQFLSDOH#GL
XWLOL]]R#GHO#3&#q/#QHOO¶RUGLQH=#ODYRUR/#GLYHUWLPHQWR2KREE\/#VWXGLR>#O*LQFUHPHQWR#GL#JUDQ#OXQJD#VXSHULRUH
ULJXDUGD# O*XVR#GRPHVWLFR#DQFKH# LQ#UHOD]LRQH#DO#PRQGR#GHOOD#PHGLFLQD>#SHU# OD#SULPD#YROWD#QHO#5334# OD
PRWLYD]LRQH#³,QWHUQHW´#GLYHQWD# OD#PRWLYD]LRQH#SULQFLSDOH#GL#XVR#GHO#3&#SHU#XQD#TXRWD#FRQVLVWHQWH#GL
XWLOL]]DWRUL# +LO# 45# SHU# FHQWR/# LQ# IRUWH# DXPHQWR# ULVSHWWR# DO# 8# SHU# FHQWR# QHO# 5333,1# ,O# WHPSR#PHGLR# GL
XWLOL]]R#GL#,QWHUQHW#GD#SDUWH#GL#RJQL#XWLOL]]DWRUH#q#LQ#DXPHQWR=#GDL#5<#PLQXWL#DO#JLRUQR#GL#XWLOL]]R#PHGLR
QHO#5333#VL#q#SDVVDWL#DL#67#QHO#53341

$O#&RQVLJOLR#HXURSHR#GL#/LVERQD/#O*8QLRQH#(XURSHD#VL#q#SRVWD#O*RELHWWLYR#GL#GLYHQWDUH#HQWUR#LO#5343
O*HFRQRPLD# IRQGDWD# VXOOD# FRQRVFHQ]D# SL�# GLQDPLFD# DO# PRQGR1# ,O# SLDQR# G*D]LRQH# H0(XURSH# 5335/
VRWWRVFULWWR#DO#&RQVLJOLR#(XURSHR#GL#)HLUD#GHO#JLXJQR#5333/#q#XQ#HOHPHQWR#FHQWUDOH#GL#WDOH#VWUDWHJLD#GL
WUDVIRUPD]LRQH#GHOO*HFRQRPLD#HXURSHD1#6FRSR#JHQHUDOH#GHOO*LQL]LDWLYD#H(XURSH#q#PHWWHUH#TXDQWR#SULPD
SRVVLELOH#O*(XURSD#RQOLQH1#1HO#SHUVHJXLUH#WDOH#ILQH/#LO#SLDQR#G*D]LRQH#VL#IRFDOL]]D#VX#WUH#VHWWRUL=

x# DFFHVVR#D#,QWHUQHW#SL�#HFRQRPLFR/#UDSLGR#H#VLFXUR
x# LQYHVWLUH#QHOOH#ULVRUVH#XPDQH#H#QHOOH#FRPSHWHQ]H
x# SURPXRYHUH#O*XWLOL]]R#GL#,QWHUQHW

SUHYHGHQGR#LQWHUYHQWL#LQ#GLYHUVL#FDPSL#TXDOL=
x# OR#VYLOXSSR#GL#JUDQGL#LQIUDVWUXWWXUH#GL#UHWH#D#ODUJD#EDQGD#H#OD#FRPSOHWD#OLEHUDOL]]D]LRQH#GHL

VHUYL]L#GL#WHOHFRPXQLFD]LRQL>
x# OD#FUHVFLWD#GHOOD#FXOWXUD#LQIRUPDWLFD#WUD#VWXGHQWL#H#LQVHJQDQWL#QHOOH#VFXROH>
x# OD#SURPR]LRQH#GHO#FRPPHUFLR#HOHWWURQLFR/#VRSUDWWXWWR# WUD# OH#SLFFROH#H#PHGLH# LPSUHVH/#FRQ

DJHYROD]LRQL#ILVFDOL#H#DOWUH#PLVXUH#GHGLFDWH>
x# O¶LQIRUPDWL]]D]LRQH#GHOOD#3XEEOLFD#$PPLQLVWUD]LRQH/#DEELQDWD#DG#XQD#IRUWH#VHPSOLILFD]LRQH

QRUPDWLYD/#YROWD# D# UHDOL]]DUH# VLJQLILFDWLYL# ULVSDUPL#GL#JHVWLRQH# H# D#PLJOLRUDUH# L# VHUYL]L# DL
FLWWDGLQL#H#DOOH#LPSUHVH

/H# GLUHWWLYH# GHO# SLDQR# G¶D]LRQH# H0*RYHUQPHQW# +UDPLILFD]LRQH# GHO# SURJUDPPD# H0(XURSH,# VL
ULIHULVFRQR# DOO¶XWLOL]]R# GHOOH#PRGHUQH# WHFQRORJLH# ,&7# +,QIRUPDWLRQ# )#&RPXQLFDWLRQ#7HFKQRORJ\=# LO
VHWWRUH# WHFQRORJLFR#RULHQWDWR# DOOH# FRPXQLFD]LRQL# H# DO# WUDVIHULPHQWR#GL# LQIRUPD]LRQL,#QHO#SURFHVVR#GL
DPPRGHUQDPHQWR# GHOOD# $PPLQLVWUD]LRQH# GHO# 3DHVH# H# FRPSUHQGRQR# OH# D]LRQL# GLUHWWH# D# FRQVHQWLUH
O¶DFFHVVR#WHOHPDWLFR/#GD#SDUWH#GL#FLWWDGLQL#HG#LPSUHVH/#DL#VHUYL]L#GHOOD#SXEEOLFD#DPPLQLVWUD]LRQH#H#DOOH
VXH#LQIRUPD]LRQL=#LO#FLWWDGLQR#SRWUj#RWWHQHUH#RJQL#VHUYL]LR#SXEEOLFR/#FXL#KD#WLWROR/#ULYROJHQGRVL#DG#XQD
TXDOVLDVL# DPPLQLVWUD]LRQH# DELOLWDWD# DO# VHUYL]LR/# LQGLSHQGHQWHPHQWH# GD# RJQL# YLQFROR# GL# FRPSHWHQ]D
WHUULWRULDOH# R# GL# UHVLGHQ]D1# ,O# 3LDQR# GL# $]LRQH# HXURSHR# VL# SURSRQH# GL# FRLQYROJHUH# WXWWH# OH
DPPLQLVWUD]LRQL#VLD#FHQWUDOL#FKH#ORFDOL#H#WXWWH#OH#LVWLWX]LRQL#GHO#3DHVH=#OH#UHJLRQL/#OH#SURYLQFH/#L#FRPXQL/
OH#VFXROH/#JOL#RVSHGDOL/# OH#$6//# L#FHQWUL#SHU# O*LPSLHJR/# OH#FDPHUH#GL#FRPPHUFLR/#HFF1># LQ#SUDWLFD#RJQL
HQWH#RG#RUJDQL]]D]LRQH#FXL#VLDQR#GHOHJDWH#IXQ]LRQL#GL#VHUYL]LR#SXEEOLFR#DOOH#SHUVRQH#R#DOOH#LPSUHVH1
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3DUWLFRODUH# DWWHQ]LRQH# q# VWDWD#GHGLFDWD# DOOH# UHDOWj# HPDUJLQDWH1#/D# FRPXQLWj#(XURSHD# LQIDWWL/# FRQ# L
SURWRFROOL# H0LQFOXVLRQ# H# H0DFFHVVLELOLW\/# VL# q# LPSHJQDWD# DIILQFKq#JOL# VYLOXSSL#GHOOH# WHFQRORJLH#GLJLWDOL
SRVVDQR#JDUDQWLUH#DQFKH#DOOH#SHUVRQH##VYDQWDJJLDWH#SDULWj#GL#DFFHVVR#DOOH#LQIRUPD]LRQL/#DOOD#YLWD#VRFLDOH
H# ODYRUDWLYD/# UDFFRPDQGDQGR# O*DGR]LRQH# GL# SDUWLFRODUL# VWDQGDUG# GL# ULIHULPHQWR/# OLYHOODQGR
SURJUHVVLYDPHQWH# OH# GLIIHUHQ]H# ULJXDUGDQWL# O*DFFHVVR# D# ,QWHUQHW# H# OH# FRPSHWHQ]H# LQIRUPDWLFKH# ±# WUD
XRPLQL#H#GRQQH/#RFFXSDWL#H#GLVRFFXSDWL/#IDVFH#DG#DOWR#H#EDVVR#UHGGLWR/#WUD#OLYHOOL#GL#LVWUX]LRQH#HOHYDWL#H
PHQR#HOHYDWL/#WUD#YHFFKL#H#JLRYDQL1#,O#*UXSSR#DG#DOWR#OLYHOOR#VXOO¶RFFXSD]LRQH#H#OD#GLPHQVLRQH#VRFLDOH
GHOOD# VRFLHWj# GHOO¶LQIRUPD]LRQH# +(6',6,/# FRPSRVWR# GD# UDSSUHVHQWDQWL# GL# WXWWL# JOL# VWDWL# PHPEUL/# q
LQFDULFDWR# GL# VHJXLUH# JOL# VYLOXSSL# LQ# WDOH# DPELWR/# FRQ# O¶DXVLOLR# GL# XQ# JUXSSR# GL# HVSHUWL# GHOOD# H0
$FFHVVLELOLW\1

,O#&RQVLJOLR#HXURSHR#DIIHUPDYD/#QHO#GRFXPHQWR#³H0(XURSH# 0#$Q# # LQIRUPDWLRQ#VRFLHW\# IRU#DOO%/#FKH
HQWUR#OD#ILQH#GHO#5334#JOL#VWDWL#PHPEUL#DYUHEEHUR#GRYXWR#LPSHJQDUVL#D#UHQGHUH#DFFHVVLELOL#DL#GLVDELOL#OD
VWUXWWXUD# HG# LO# FRQWHQXWR# GL# WXWWL# L# VLWL#:(%# FKH# VL# ULYROJRQR# DOOD# FLWWDGLQDQ]D/# FRPH# TXHOOL# GHOOD
3XEEOLFD#$PPLQLVWUD]LRQH/#GRYH# #OH#FDUDWWHULVWLFKH#GL#DFFHVVLELOLWj#SRVVRQR#ULVXOWDUH#GHWHUPLQDQWL#SHU
OD# IUXL]LRQH# JHQHUDOL]]DWD1

1HO#FDPSR#GHOOD#FRPXQLFD]LRQH/#O¶DWWHQ]LRQH#q#VHPSUH#SL�#VSRVWDWD#YHUVR#OD#WHFQRORJLD#8076=#LO
VLVWHPD#GL#WHOHIRQLD#PRELOH#GL#WHU]D#JHQHUD]LRQH1#4XHVWR#VLVWHPD#QDVFH#FRQ#OD#YRORQWj#GL#FRQFHQWUDUH#L
YDUL# WLSL# GL# FRPXQLFD]LRQH# +LQIRUPD]LRQL# DXGLR/# YLVLYH# H# WHVWXDOL,# VX# XQ# XQLFR# VLVWHPD1# 'DOOH
YLGHRFRQIHUHQ]H##DOOD#WUDVPLVVLRQH#GL#GRFXPHQWL/#GDO#FRPPHUFLR#HOHWWURQLFR#DO#WHOHVRFFRUVR/#LQ#IXWXUR
WXWWL#TXHVWL#VHUYL]L#VDUDQQR#GLVSRQLELOL# LQ#FRQGL]LRQL#GL#PRELOLWj# ORQWDQR#GDOOH# VFULYDQLH/#GDJOL#XIILFL/
GDOOH#FDVH1#8Q# VRVWDQ]LDOH#PHUFDWR#GL#PDVVD#GHO#YDORUH#SRWHQ]LDOH#GL#GHFLQH#GL#PLOLDUGL#GL#(XUR# # +OH
VWLPH# UHODWLYH# DOOH# LQIUDVWUXWWXUH# GL# XQD# UHWH# FRPSOHWD# UDJJLXQJRQR# L# 6# HG# L# 9# PLOLDUGL# GL# (XUR>
FRPXQTXH# VLD# ULFKLHGHUDQQR#TXDVL# LO#GRSSLR#GL# LQYHVWLPHQWL# H#GL# HTXLSPHQW#GHOOH# DWWXDOL# UHWL#*60,
QHOOD#VROD#(XURSD#SHU#O*DQQR#53381#0D#FRQ#L#GLVSRVLWLYL#WHOHPDWLFL#GHO#IXWXUR/#VHPSUH#SL�#FRPSDWWL/#VL
DFFHQWXHUDQQR#L##SUREOHPL#OHJDWL#DOOD#DFFHVVLELOLWj#GHOO¶LQIRUPD]LRQH/#DVSHWWR#IUD#O¶DOWUR#JLj#HPHUVR#FRQ
OD# JHQHUD]LRQH# GHL# SDOPDUL# +DJHQGD# HOHWWURQLFD# FRQ# # VHUYL]L# GL# UXEULFD/# FDUQHW# GL# DSSXQWDPHQWL/
FDOFRODWULFH/# RURORJLR/# OLVWD# GL# FRVH# GD# IDUH/# VSD]LR# DSSXQWL/# FROOHJDPHQWR# FRQ# 3&# H# FRQ# LQWHUQHW# ,
FROOHJDELOL#DG#LQWHUQHW1

1HOO¶DPELWR#GHOOH#GLUHWWLYH#HXURSHH#VXOOD#WHOHPDWLFD/#O¶,WDOLD#GHYH#UHFXSHUDUH#LO#ULWDUGR#FKH#VFRQWD#LQ
TXHVWR# FDPSR# ULVSHWWR# DL# SDUWQHU# SL�# DYDQ]DWL# H# DG# DOWUH# QD]LRQL# LQGXVWULDOL]]DWH/# VIUXWWDQGR# OH
LQQXPHUHYROL#RSSRUWXQLWj#FKH#OH#QXRYH#WHFQRORJLH#RIIURQR#SHU#DFFUHVFHUH#OD#FRPSHWLWLYLWj#GHO#VLVWHPD
3DHVH# H# OD# TXDOLWj# GHOOD# YLWD# LQ# WXWWL# L# VHWWRUL=# HFRQRPLFR/# VRFLDOH/# HGXFDWLYR# H# FXOWXUDOH1
#,O#3LDQR#GL#$]LRQH#GL#H0JRYHUQPHQW#533325335#+733#PLOLRQL#GL#HXUR,#LQ#WDO#VHQVR/##UDSSUHVHQWD#OD#SULPD
SURSRVWD# GHO# JRYHUQR# LWDOLDQR# SHU# LO# VRVWHJQR# DL# SURFHVVL# GL# LQQRYD]LRQH# UHDOL]]DWL# GDOOH# SXEEOLFKH
DPPLQLVWUD]LRQL#PHGLDQWH#O*XWLOL]]R#GHOOH#QXRYH#WHFQRORJLH#GHOO*LQIRUPD]LRQH#H#GHOOD##FRPXQLFD]LRQH1

,O#'RFXPHQWR#GL#SURJUDPPD]LRQH#HFRQRPLFD#H#ILQDQ]LDULD#'SHI#533505339#FRQIHUPD#TXHVWR#VIRU]R
SUHYHGHQGR# O¶LQIRUPDWL]]D]LRQH# GHOOD# 3XEEOLFD# $PPLQLVWUD]LRQH/# DEELQDWD# DG# XQD# IRUWH
VHPSOLILFD]LRQH#QRUPDWLYD/#YROWD#D#UHDOL]]DUH#VLJQLILFDWLYL#ULVSDUPL#GL#JHVWLRQH#H#D#PLJOLRUDUH#L#VHUYL]L
DL#FLWWDGLQL#H#DOOH#LPSUHVH1

3HU# TXDQWR# ULJXDUGD# LQYHFH# OD# ULYROX]LRQH# WHOHIRQLFD/# LO# *RYHUQR# ,WDOLDQR# KD# VWDELOLWR# FKH# VXO
WHUULWRULR# QD]LRQDOH# GRYUDQQR# RSHUDUH# 8# JHVWRUL#8076/# H# O*DVVHJQD]LRQH# GHOOH# OLFHQ]H# q# VWDWD# IDWWD
PHGLDQWH#EDQGR#GL#JDUD1

4XHVWD#EUHYH#SDQRUDPLFD# VXOOH#SURVSHWWLYH# IXWXUH# HYLGHQ]LD/# D#PLR# # DYYLVR/# LO#SHVR# FKH# DYUDQQR
DGHJXDWH#SROLWLFKH#GL#VHQVLELOL]]D]LRQH#H#IRUPD]LRQH#DO#WHPD#GHOO¶DFFHVVLELOLWj/#QHOO¶RWWLFD#GL#XQ#PRQGR
VHQ]D#HVFOXVL/#GRYH#WXWWL#SRVVDQR#WURYDUH#XQD#ORUR#GLPHQVLRQH#HVSUHVVLYD/#LQWHUDWWLYD/#SDUWHFLSDWLYD#FKH
DO#PRPHQWR#YLHQH#QHJDWD1

3HU# IDUH# TXDOFKH# HVHPSLR/# OH# SHUVRQH# FRQ# OLPLWD]LRQL# VHQVRULDOL# YLVLYH/# WURYDQR# GLIILFLOH/# VH# QRQ
LPSRVVLELOH/#FRQVXOWDUH#DOFXQL#GRFXPHQWL#HOHWWURQLFL/#FRPH#OH#SDJLQH#:(%/#FRQ#L#EURZVHUV#+VRIWZDUHV
QHFHVVDUL#SHU#OD#QDYLJD]LRQH#VX#LQWHUQHW,#H#JOL#DOWUL#DXVLOL#GL#FXL#VL#VHUYRQR>#OH#SHUVRQH#FRQ#OLPLWD]LRQL
VHQVRULDOL#XGLWLYH#DYUDQQR#ELVRJQR#GL#GLGDVFDOLH#SHU#OH#VH]LRQL#DXGLRYLVLYH#GHL#ILOHV#PXOWLPHGLDOL>#SHU
QRQ#SDUODUH#GHJOL# DQ]LDQL# FKH#GLIILFLOPHQWH#KDQQR#GLPHVWLFKH]]D# FRQ# OD# QDYLJD]LRQH# LQ#5HWH/# R# FKH
SRVVRQR# HVVHUH# FRQIXVL# H# VFRUDJJLDWL# GD# VLWL# WURSSR# FRPSOHVVL# H# GHWWDJOLDWL1# 'DWR# LO# SURJUHVVLYR
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LQYHFFKLDPHQWR#GHOOD#SRSROD]LRQH#H#O¶RULHQWDPHQWR#YHUVR#WHUPLQDOL#PRELOL#VHPSUH#SL�#SLFFROL#+LPSRVWL
GDOOD# QDVFHQWH# WHFQRORJLD#8076,# TXHVWR# JUXSSR# GL# XWLOL]]DWRUL# q# GHVWLQDWR# D# GLYHQWDUH# VHPSUH# SL�
IROWR1#,QIDWWL#³OD#PDJJLRUDQ]D#GHOOD#SRSROD]LRQH#%RYHU#93%#YLYH#LQ#FRQGL]LRQL#VRFLRHFRQRPLFKH#PHGLH#H
PHGLR0DOWH1# ,#QXRYL#DQ]LDQL/#DWWHQWL#DO#EHQHVVHUH#SVLFR0ILVLFR/# FRQ#XQD#EXRQD#TXRWD#GL# WHPSR# OLEHUR
VRQR#ULVSDUPLDWRUL#PD#DQFKH#FRQVXPDWRUL1´#+³,#QXRYL#DQ]LDQL´/#D#FXUD#GHOO*,VWLWXWR#'LSORPDWLFR#%0DULR
7RVFDQR%##LQ#FROODERUD]LRQH#FRQ#LO#&(16,6##,

515#2SHUDWRUL#H#VHUYL]L#HVLVWHQWL

/¶RUJDQLVPR# LQWHUQD]LRQDOH# GL# ULIHULPHQWR# SHU# O¶DFFHVVLELOLWj# q# LO# :6&RQVRUWLXP# # +O*(QWH
LQWHUQD]LRQDOH# SUHSRVWR# DOOD# VWDQGDUGL]]D]LRQH# GHOO*+70//# LO# OLQJXDJJLR# DOOD# EDVH# GL# RJQL# SDJLQD
:(%,#FKH#DWWUDYHUVR###LO#SURJHWWR#:$,#+O¶LQL]LDWLYD#GHO#FRQVRU]LR#:6&##FKH#SXEEOLFD#JOL#VWDQGDUG#SHU
O*DFFHVVLELOLWj#:(%# SHU# OH# SHUVRQH# FRQ# GLIIHUHQWL# DELOLWj,# KD# IRFDOL]]DWR# O¶DWWHQ]LRQH# VXO# SUREOHPD1
$]LHQGH/# DVVRFLD]LRQL/# HQWL# VWDWDOL# H# ODERUDWRUL# GL# ULFHUFD# VL# VRQR# XQLWL# QHOOR# VWXGLR# GL# SURWRFROOL# H
SURJUDPPL#FKH#UHQGDQR# LO#:(%#DFFHVVLELOH#DOOD#PDJJLRU#SDUWH#GL#XWHQWL1#,O#FRPSLWR#GHO#:6&#VSD]LD
GDOOD# UHYLVLRQH# GHOOH# WHFQRORJLH# LQIRUPDWLFKH/# DOOD# VWHVXUD# GL# OLQHH# JXLGD/# ROWUH# DOOR# VYLOXSSR# GL
VWUXPHQWL#LQ#JUDGR#GL#YDOXWDUH#O*DFFHVVLELOLWj1

,Q# ,WDOLD# GDOOD# FROODERUD]LRQH# WUD# LO#'LSDUWLPHQWR# GHOOD# )XQ]LRQH# 3XEEOLFD# H#$LSD# +$XWRULWj# SHU
O*,QIRUPDWLFD# QHOOD#3XEEOLFD#$PPLQLVWUD]LRQH,# # VRQR# VWDWL# LVWLWXLWL# GXH# RUJDQL# FROOHWWLYL=# LO#&RPLWDWR
WHFQLFR#')3# %8VDELOLWj# H# $FFHVVLELOLWj# GHO#:(%%# HG# LO# *UXSSR# GL# /DYRUR# $,3$# %$FFHVVLELOLWj# H
WHFQRORJLH#LQIRUPDWLFKH#QHOOD#31$1%1

/H# LQGDJLQL# VYLOXSSDWH# QHJOL# XOWLPL# DQQL# WUDWWHJJLDQR# XQ# # TXDGUR# GHL# VLWL# GHOOD# 3XEEOLFD
$PPLQLVWUD]LRQH# FHQWUDOH# SLXWWRVWR# GLVRPRJHQHR=# # VRQR# VWDWH# LQIDWWL# ULOHYDWH# JUDQGL# GLIIHUHQ]H# GL
LPSOHPHQWD]LRQH#GHL#SULQFLSL#GL#DFFHVVLELOLWj1#$OFXQH##,VWLWX]LRQL#KDQQR#ULVSRVWR#FRQ#WHPSLVPR/#IRUVH
SHUFKp#PDJJLRUPHQWH#VHQVLELOL#DOOD#WHPDWLFD#+O*,136#FRQ#LO#VXR#VLWR#DFFHVVLELOH#H#O*,1$,/#FRQ#LO#SRUWDOH
6XSHU$ELOH,/# H# VL# FRPLQFLDQR# TXLQGL# D# YHGHUH# GHJOL# HVHPSL# GL# VLWL# DFFHVVLELOL1# 8Q# XOWHULRUH
PLJOLRUDPHQWR# GHOOD# VLWXD]LRQH# VL# GRYUHEEH# RWWHQHUH# FRQ# OD# UHDOL]]D]LRQH# GHO# VLWR# 3XEEOL$FFHVVR
GHOO*$,3$># LO# VLWR# GRYUHEEH# LQIDWWL# GLYHQLUH# XQ# SXQWR# GL# ULIHULPHQWR# SHU# WXWWD# OD# 3XEEOLFD
$PPLQLVWUD]LRQH# IDYRUHQGR# OD# FRPXQLFD]LRQH# WUD# WXWWL# JOL# DWWRUL# LQWHUHVVDWL# DOOH# WHPDWLFKH
GHOO*DFFHVVLELOLWj1# 2OWUH# DG# HQWL# VWDWDOL/# VWDQQR# SRL# QDVFHQGR# LQL]LDWLYH# SULYDWH# RULHQWDWH# DOOD
UHDOL]]D]LRQH#GL#VLWL#DFFHVVLELOL#QHO#FRQWHVWR#GHO#PHUFDWR#HOHWWURQLFR1
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61#%$&,12#',#87(1=$

1HOOD#UHDOWj#GL#,QWHUQHW/#LO#PRQGR#GHOOD#GLVDELOLWj#q#XQR#GHL#UHIHUHQWL#SL�#LPSRUWDQWL#GDO#PRPHQWR#FKH
VRQR#OH#SHUVRQH#FRQ#OLPLWD]LRQL#IXQ]LRQDOL/#DQFRU#SL�#GL#WDQWH#DOWUH/#DG#DYHUH#GLIILFROWj#QHO#PXRYHUVL#H
QHO#FRPXQLFDUH#H#FKH# WURYDQR#QHO#:(%#XQ#ULIHULPHQWR# LQWHUHVVDQWLVVLPR#SHU# OH#QHFHVVLWj#TXRWLGLDQH1
/¶HYROX]LRQH# WHFQRORJLFD#SRWUHEEH#GXQTXH#IDYRULUH# O¶LQWHJUD]LRQH# #GL#PROWH#FDWHJRULH#GL#GLVDELOL#PD/
WXWW¶RUD/#ULVXOWDQR#DQFRUD#WURSSH##OH#EDUULHUH#WHFQRORJLFKH#FKH#RVWDFRODQR#O¶DFFHVVR#DOOD#5HWH1

8QD# UHDOWj# +H#XQD# %IHWWD#GL#PHUFDWR%,#GHVWLQDWD# DG# DXPHQWDUH# FRQ# LO# SURJUHVVLYR# LQYHFFKLDPHQWR
GHOOD# SRSROD]LRQH/# FRQ# WXWWL# L# SUREOHPL# FKH# QH# GHULYDQR# +LQFLGHQ]D# GHL# GHILFLW# VHQVRULDOL/#PRWRUL# H
FRJQLWLYL#VHPSUH#SL�#PDUFDWD#HG#HVWHVD,1#6HQ]D#FRQWDUH#FKH# O¶DYYHQWR#GHOOD#QXRYD# WHFQRORJLD#8076
HVWHQGHUj# LO# SUREOHPD# DG# RJQL# FDWHJRULD# GL# XWHQWL/# QRQ# VROR# TXHOOL# %PDUJLQDOL´/# SRLFKp# VL# VWDQQR
GLIIRQGHQGR#VHPSUH#SL�#GLVSRVLWLYL#GL#DFFHVVR#DG# ,QWHUQHW#GD#DXWRPRELOL#R#DOWUL#PH]]L/#FRQ# WHUPLQDOL
GLYHUVL# GDO# SHUVRQDO# FRPSXWHU# +FRPH# XQ# VHPSOLFH# DSSDUHFFKLR# WHOHIRQLFR/# TXLQGL# YLD# DXGLR# R# FRQ
O*DXVLOLR#GL#SLFFROL#GLVSOD\,1

6HFRQGR#OH#VWLPH#DWWXDOL/#QHO#0RQGR#XQD#SHUVRQD#VX#FLQTXH#VRIIUH#GL#XQD#OLPLWD]LRQH#IXQ]LRQDOH1#,Q
,WDOLD# O¶,67$7#VWLPD#FKH# OH#SHUVRQH# LQWHUHVVDWH#VLDQR#FLUFD#51;5713331#6RQR#TXLQGL#PLOLRQL#JOL#XWHQWL
VYDQWDJJLDWL#FKH#TXRWLGLDQDPHQWH#QDYLJDQR#VX#,QWHUQHW1#4XHVWL#GDWL#HYLGHQ]LDQR#FRPH#VWLD#DXPHQWDQGR
OD# VHQVLELOLWj# YHUVR# OH# WHPDWLFKH# OHJDWH# DOO*DFFHVVLELOLWj# GHL# VLWL# :(%1
3HU# XQD# PLJOLRUH# FRPSUHQVLRQH# GHO# SUREOHPD# GHOOD# IUXLELOLWj# GHO# #:(%/# RFFRUUH# IDUH# XQD# EUHYH
SDQRUDPLFD#VXOOH#SDWRORJLH#LQWHUHVVDWH1

614#/LPLWD]LRQL#VHQVRULDOL

7UD#OH#OLPLWD]LRQL#VHQVRULDOL/#VRQR#TXHOOH#GHOOD#YLVWD#H#GHOO¶XGLWR#FKH#FRPSURPHWWRQR#PDJJLRUPHQWH
OD# IUXLELOLWj# GHO#:(%1# ³/H# SHUVRQH# LSRYHGHQWL# XWLOL]]DQR# FRPXQTXH# LO# PRQLWRU# FRPH# GLVSRVLWLYR
G*XVFLWD# GHOO*LQIRUPD]LRQH/# DQFKH# VH# PHGLDQWH# O*DSSOLFD]LRQH# GL# DFFRUJLPHQWL# SDUWLFRODUL# FRPH
O*DXPHQWR# GHOOD# GLPHQVLRQH# GHO# IRQW# XVDWR/# O*XWLOL]]R# GL# VRIWZDUH# GL# LQJUDQGLPHQWR# JHQHUDOH# GHOOR
VFKHUPR# RSSXUH# O*LPSRVWD]LRQH# GL# FRORUL# SDUWLFRODUPHQWH# DGDWWL# DG# HVDOWDUH# OH# YDULH# SDUWL# GHOOD
SUHVHQWD]LRQH# D# YLGHR1# $O# FRQWUDULR/# SHU# L# QRQ# YHGHQWL# RFFRUUH# ULFRUUHUH# D# GLVSRVLWLYL# GL# RXWSXW
ILVLFDPHQWH#GLYHUVL#GDO#PRQLWRU#EDVDWL#VX#XQ*XVFLWD#DXGLR/#FRPH#XQ#VLQWHWL]]DWRUH#YRFDOH/#R#VX#XQ*XVFLWD
WDWWLOH/# FRPH# LO# GLVSOD\# %UDLOOH1# ,Q# DPEHGXH# L# FDVL# F*q# DOOD# EDVH# XQ*RSHUD]LRQH# GL# ULVWUXWWXUD]LRQH
GHOO*LQIRUPD]LRQH/#FRVu#FRPH#YLHQH#SUHVHQWDWD#VXOOR#VFKHUPR/#XQ*RSHUD]LRQH#GL#ILOWUDJJLR#FKH#SHUPHWWH
GL#VHOH]LRQDUH#H#ULOHJJHUH#LQ#IRUPD#VHTXHQ]LDOH#TXHOOR#FKH#O*XWHQWH#QRUPDOH#DEEUDFFLD#FRQ#OD#YLVWD#LQ
PRGR#SDQRUDPLFR1´#+%XU]DJOL#H#*UD]LDQL/#4<<<,

6H# QHOOH# YHFFKLH# SLDWWDIRUPH# WHVWXDOL# +WLSR# '26,# OD# ULVWUXWWXUD]LRQH# GHOO¶LQIRUPD]LRQH# HUD
UHODWLYDPHQWH# VHPSOLFH/#FRQ# O¶DYYHQWR#GDOO¶#DPELHQWH#JUDILFR# +HV=#ZLQGRZV,# WXWWR# VL# q#QRWHYROPHQWH
FRPSOLFDWR=#LO#FDUDWWHUH#XQLYRFDPHQWH#FRGLILFDWR#+H#TXLQGL#ULFRQRVFLELOH#H#WUDGXFLELOH#VHQ]D#PDUJLQL#GL
HUURUH,#q#VWDWR#VRSSLDQWDWR#GDO#SL[HO/#SL�#IOHVVLELOH#H#TXLQGL#SL�#GLIILFLOH#GD#LQWHUSUHWDUH1#6HQ]D#FRQWDUH
FKH# XQ# JUDQ# QXPHUR# GL# XWHQWL# FRQ# OLPLWD]LRQL# YLVLYH# FRQWLQXDQR# D# SUHIHULUH# OD# YHFFKLD# LQWHUIDFFLD
WHVWXDOH1
,#SUREOHPL#GHJOL#XWHQWL#FRQ#OLPLWD]LRQL#GHOO*XGLWR/#GRYXWL#DG#XQD#VRUGLWj#SDU]LDOH#R#FRPSOHWD/#VRQR

LQYHFH#GD#PHWWHUH#LQ#UHOD]LRQH#FRQ#LO#FUHVFHQWH#LPSLHJR#GL#FRPSRQHQWL#DXGLR#QHOOH#SUHVHQWD]LRQL#PXOWL0
PHGLDOL/#FRPH#L#ILOHV#DXGLR/#FKH#IDQQR#GD#FRUUHGR#VRQRUR#DOOD#JUDILFD/#RSSXUH#UHJLVWUD]LRQL#GDOOD#YLYD
YRFH#GHO#SURWDJRQLVWD#GL#FRQYHUVD]LRQL/#HVLEL]LRQL#R#DOWUR1#'L#SDUWLFRODUH#ULOLHYR#OD#GLIILFROWj#G*DFFHVVR
D#ILOPDWL#FKH#FRQWHQJRQR#DXGLR#H#YLGHR/#GL#FXL#OD#SDUWH#DXGLR#GLYHQWD#XQD#FRPSRQHQWH#HVVHQ]LDOH1#3HU#L
VRUGL#FRQJHQLWL/#YDQQR#WHQXWH#SUHVHQWL#FRPXQTXH#DQFKH#OH#GLIILFROWj#GL#DSSUHQGLPHQWR#GHO#OLQJXDJJLR/
GRYXWH#DOOD#PDQFDQ]D#GL#IHHGEDFN#XGLWLYR/#OD#FXL#FRQVHJXHQ]D#q#VSHVVR#XQD#GLIILFROWj#GL#FRPSUHQVLRQH
DQFKH# GHO# WHVWR# VFULWWR/# VSHFLDOPHQWH# TXDQGR# WUDWWD# DUJRPHQWL# DVWUDWWL# R# ID# XVR# GL# IUDVL# PROWR
HODERUDWH1´#+%XU]DJOL#H#*UD]LDQL/#4<<<,
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615#/LPLWD]LRQL#PRWRULH

³/*DUFR#GHOOH#OLPLWD]LRQL#GL#WLSR#PRWRULR#q#SLXWWRVWR#DPSLR#H#YD#GD#XQD#PRGHVWD#SDUDOLVL#VX#XQ#DUWR/
DOO*LQFDSDFLWj#GL#FRQWUROODUH#L#SURSUL#PRYLPHQWL#D#FDXVD#GL#VSDVPL#QHUYRVL/#VLQR#QHO#SHJJLRUH#GHL#FDVL
DG#XQD#PRELOLWj#UHVLGXD#TXDVL#QXOOD#FKH#SHUPHWWH#GL#LQWHUDJLUH#FRO#FRPSXWHU#VROR#PHGLDQWH#O*LQYLR#GL
XQ#FRPDQGR#G*DVVHQVR/#FRPH#LO#EDWWLWR#GHOO*RFFKLR#R#LO#VRIILR#LQ#XQD#FDQQXOD1´
,Q#WXWWL#TXHVWL#FDVL#OD#GLIILFROWj#GL#DFFHVVR#VL#SUHVHQWD#SHU#FLz#FKH#ULJXDUGD#L#GLVSRVLWLYL#G*LQJUHVVR

GHL# FRPDQGL# GD# SDUWH# GHOO*XWHQWH1# /D# WHFQRORJLD# KD# JLj# GDWR# GHOOH# ULVSRVWH# DOWDPHQWH# VLJQLILFDWLYH
DQFKH# LQ#TXHVWR# FDPSR/#PHWWHQGR# D# SXQWR# GHL# GLVSRVLWLYL# +FRPH# WDVWLHUH# GL# GLPHQVLRQL#PDJJLRUDWH/
HPXODWRUL#GL#PRXVH/#HFF1,#SHU#VIUXWWDUH#DO#PHJOLR#OH#FDSDFLWj#UHVLGXH#GHOO*XWHQWH#FROSLWR#GD#TXHVWR#WLSR
GL#PHQRPD]LRQH1#3HU#FRORUR#FKH#SRVVRQR#LQWHUDJLUH#FRQ#OD#PDFFKLQD#VROR#PHGLDQWH#FRPDQGL#GL# WLSR
Vu2QR/# VRQR# VWDWH# VYLOXSSDWH# VROX]LRQL# VRIWZDUH# GL# HPXOD]LRQH# GL# WDVWLHUD#PHGLDQWH# SUHVHQWD]LRQH# GL
PDWULFL# GL# FDUDWWHUL# VXOOR# VFKHUPR1#8QD# VFDQVLRQH# DXWRPDWLFD/# UHJRODELOH# LQ# YHORFLWj/# SURYYHGH# D
SUHVHQWDUH# LQ#VHTXHQ]D# L# WDVWL#YLUWXDOL#SHU# OD# ORUR#VHOH]LRQH1#3HU# OD#PDQLSROD]LRQH#GL#RJJHWWL#JUDILFL/
FRPH# ERWWRQL/# LFRQH# H# VFUROO# EDUV/# XQ# XWHQWH# FRQ# ULGRWWD# FDSDFLWj# PRWRULD# VL# SXz# VHUYLUH# GL# XQ
HPXODWRUH#GL#PRXVH/#XQ#GLVSRVLWLYR#KDUGZDUH#H#VRIWZDUH#LQ#JUDGR#GL#SURGXUUH#PRYLPHQWL#SURJUDPPDWL
GHO#SXQWDWRUH#GHO#PRXVH/#FRQWUROODWL#FRQ#FRPDQGL#HOHPHQWDUL#VLPLOL#D#TXHOOL#FLWDWL#SHU# OD#VHOH]LRQH#GL
WDVWL#YLUWXDOL1
5LJXDUGR# DOOH# SRVVLELOLWj# GL# LQWHUD]LRQH# FRQ# LQWHUIDFFH# JUDILFKH/# SRLFKp# OD# GLIILFROWj# PDJJLRUH

ULVLHGH# FRPXQTXH# QHOOD# FDSDFLWj# GL# VHOH]LRQH/# RFFRUUH# HYLGHQ]LDUH# FRPH# OD# VFHOWD# GL# HOHPHQWL# FRQ
GLPHQVLRQH# WURSSR# SLFFROD# H# HVWUHPDPHQWH# YLFLQL# WUD# ORUR# FRPSRUWD# SUREOHPL# QRQ# LQGLIIHUHQWL1
$QDORJDPHQWH# RULJLQDQR# # SUREOHPL# WXWWH# TXHOOH# SURFHGXUH# GRWDWH# GL# WLPHRXW# WURSSR# EUHYL/# QRQ
FRPSDWLELOL# FRQ# L# WHPSL# GL# UHD]LRQH# H# OD# OLPLWDWD# YHORFLWj# GL# PRYLPHQWR# GHO# VRJJHWWR# FKH# GHYH
LQWHUDJLUH#VHUYHQGRVL#GL#TXHVWL#DXVLOL#VSHFLDOL1#+%XU]DJOL#H#*UD]LDQL/#4<<<,

616#/LPLWD]LRQL#FRJQLWLYH

$QFKH# TXHVWR# DPELWR# q# PROWR# YDVWR# H# GLIIHUHQ]LDWR1# 6L# SXz# WHQWDUH# GL# HYLGHQ]LDUH# FRQ# PROWD
SUXGHQ]D#JOL##DVSHWWL#FRPXQL1#/*XWHQWH#IDUj#IDWLFD#D#FRPSUHQGHUH##SDJLQH#:(%#WURSSR#FRPSOHVVH/#R#LQ
FXL# OH#FRPSRQHQWL# LQ#PRYLPHQWR#VLDQR# WURSSR#YHORFL/#SHUFKp# OH#VXH#FDSDFLWj#UHVLGXH#SRWUHEEHUR#QRQ
FRQVHQWLUJOL# GL# FRJOLHUH# ILQR# LQ# IRQGR# WXWWL# JOL# DVSHWWL# GHOO*LQIRUPD]LRQH# LQWURGRWWD# QHOOD# SDJLQD1#$G
HVHPSLR#XQ*LPPDJLQH#SLXWWRVWR#FKH#XQD#OXQJD#VFULWWD#SXz#HVVHUH#XQ#PRGR#PLJOLRUH/#SL�#VLQWHWLFR#SHU
VHJXLUH#XQ#FHUWR#LWLQHUDULR#GL#QDYLJD]LRQH#LQ#UHWH1#&RVu#FRPH#HIIHWWL#ODPSHJJLDQWL#SRVVRQR#FRPSRUWDUH
XQ*LQFDSDFLWj#GL#DIIHUUDUH#LO#VHQVR#GHOO*LQIRUPD]LRQH#LYL#FRQWHQXWD1#+%XU]DJOL#H#*UD]LDQL/#4<<<,
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71#6,78$=,21(#,1,=,$/(

(VHPSL#GL#VLWL#DWWHQWL##D#TXHVWH#SUREOHPDWLFKH#VRQR#LQ#FRVWDQWH#DXPHQWR/#PD#SXUWURSSR#OD#VWUDGD#GD
IDUH#q#DQFRUD# WDQWD#H#QRQ# WXWWL#FRORUR/#(QWL/#VRFLHWj#R#SULYDWL#FLWWDGLQL/#FKH# UHDOL]]DQR#DPELHQWL#:(%
PRVWUDQR# OD# VWHVVD# DWWHQ]LRQH1# $# TXHVWR# SURSRVLWR/# LQWHQGR# GHILQLUH# PHJOLR# LO# SUREOHPD
GHOO¶DFFHVVLELOLWj# FRQ# XQD# EUHYH# SDQRUDPLFD# VXOOD# UHDOWj# GHOOD# UHWH/# HYLGHQ]LDQGR# OH# GLIIHUHQ]H# FKH
VXVVLVWRQR#WUD#WUH#HVHPSL#D#PLR# #DYYLVR#HPEOHPDWLFL=#LO#SRUWDOH#6XSHUHYD/# #OD#YHUVLRQH#DFFHVVLELOH#GHO
VLWR# GHOO¶,136/# H# LO# VLWR# GHOOD# 8QLRQH# ,WDOLDQD# &LHFKL1# /¶XQLFD# YDOXWD]LRQH# IDWWD# q# VWDWD# GL# QDWXUD
HPSLULFD# +OD# YDOLGD]LRQH# GL# XQ# VLWR# # VL# DYYDOH# GL# QXPHURVL# FRQWULEXWL/# WUD# FXL# TXHOOL# GL# SURJUDPPL
DSSRVLWDPHQWH# VWXGLDWL# FKH# DQDOL]]DQR# LO# FRGLFH# VRUJHQWH,# /# WUDPLWH# O¶XWLOL]]R# GL# GLIIHUHQWL# EURZVHUV
+WHVWXDOL#H#JUDILFL,#H#GLIIHUHQWL#FRQILJXUD]LRQL##+FRQ#O¶DELOLWD]LRQH#R#PHQR#GL#LPPDJLQL/#IUDPHV/#IRJOL#GL
VWLOH/#HFF,1

,O# VLWR# GHO# SRUWDOH# 6XSHUHYD# +KWWS=22ZZZ1VXSHUHYD1LW2,# q# VWDWR# VFHOWR# D# GLPRVWUD]LRQH# GL# TXDQWH
GLIILFROWj#SRVVRQR#VRUJHUH#QHOOD#QDYLJD]LRQH#WHOHPDWLFD#TXDORUD#VL#LJQRULQR#FRPSOHWDPHQWH#OH#GLUHWWLYH
SHU#O¶DFFHVVLELOLWj1#+R# #SHQVDWR#DG#XQ#SRUWDOH#SHU#LO#UXROR#FKLDYH#FKH#DVVXPH#QHO#:(%/#GDO#PRPHQWR
FKH#VSHVVH#YROWH#q#LO#SULPR#LQWHUPHGLDULR#WUD#O¶XWHQWH#H#OD#5HWH1

/D#PDQFDQ]D# GL# XQ# VLVWHPD# GL# RULHQWDPHQWR# +IRQGDPHQWDOPHQWH# XQ# VRPPDULR# FKH# VFDQGLVFD# OD
SDJLQD#QHL#VXRL#DVSHWWL#IRQGDPHQWDOL#TXDOL# LO#PRWRUH#GL#ULFHUFD/# OH#XOWLPH#QRWL]LH/# L#VHUYL]L/# L#FRQVLJOL/
HWF,#UHQGH#PROWR# OHQWR#H#GLIILFROWRVR# LO#UHSHULPHQWR#GHOOH# LQIRUPD]LRQL1#6SHFLH#QHO#FDVR#GL#XWHQWL#FRQ
SUREOHPL# YLVLYL# # D# FXL#PDQFD# TXHOOD# YLVLRQH# G¶LQVLHPH# FKH# SHUPHWWH# GL# GLVWULFDUVL# WUD# OD#PDUHD# GL
LQIRUPD]LRQL#SUHVHQWL#VXOOD#VFKHUPDWD#LQL]LDOH1

)LJXUD#4=#KRPH#SDJH#GHO#SRUWDOH#6XSHUHYD

6L# SRWUHEEH# RYYLDUH# DWWUDYHUVR# XQ# FRUUHWWR# SRVL]LRQDPHQWR# GHL# PDUFDWRUL# GL# KHDGLQJ# R# GL# WDE0
LQGH[LQJ# +LVWUX]LRQL# +70/# XWLOL]]DWH# ULVSHWWLYDPHQWH# SHU# VWUXWWXUDUH# O¶LQIRUPD]LRQH# H# JXLGDUH# LO
FXUVRUH#OXQJR#OD#SDJLQD#GD#XQ#WLWROR#DOO¶DOWUR/#RSSXUH#GD#XQ#OLQN#DOO¶DOWUR,#VROX]LRQL#HQWUDPEL#DVVHQWL#QHO
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QRVWUR#FDVR1#1RQ#HVLVWH#XQD#SDJLQD#FKH#GHVFULYD#FRPH#OH#LQIRUPD]LRQL#YHQJRQR#RUJDQL]]DWH>#LO#OLQN#DOOD
PDSSD#GHO#VLWR#QRQ#q#DGHJXDWDPHQWH#VHJQDODWR#HG# LQ#JHQHUDOH# L#FROOHJDPHQWL#VRQR#SRFR#FKLDUL# +GRYH
PDL#FRQGXUUj#LO#OLQN#³0,$´",>###OD#PRGDOLWj#³UHIUHVK´#LPSRQH#XQ#DJJLRUQDPHQWR#GHOOD#SDJLQD#SHULRGLFR
+FRVD#FKH#SRWUHEEH#SHQDOL]]DUH#JOL#XWHQWL#SDUWLFRODUPHQWH#OHQWL,>#OH#LPPDJLQL#QRQ#VRQR#FRUUHGDWH#GL#XQ
WHVWR# DOWHUQDWLYR# FKH# SRVVD# FRPPHQWDUOH# R# TXDQWRPHQR# GLVFULPLQDUOH/# VHQ]D# FRQWDUH# OH#PDQFDQ]H# D
OLYHOOR#GL#FRGLFH#VRUJHQWH/#VX#FXL#QRQ#PL#VRIIHUPHUz1

$OOD# PRGDOLWj# JUDILFD# SUHFHGHQWH# +LQWURGRWWD# FRQ# O¶DYYHQWR# GL# ZLQGRZV# SHU# VHPSOLILFDUH
O¶LQWHUD]LRQH# XRPR0PDFFKLQD,# VL# FRQWUDSSRQH# TXHOOD# SXUDPHQWH# WHVWXDOH# +XQ# GRFXPHQWR# LQ# YHUVLRQH
WHVWXDOH# q# FRPSRVWR# GD# XQD# VHULH# GL# FDUDWWHUL# DSSDUWHQHQWL# DG# XQD# FRGLILFD# LQWHUQD]LRQDOH/# TXLQGL
XQLYRFDPHQWH#ULFRQRVFLELOL#GD#TXDOVLDVL#LQWHUIDFFLD#XWHQWH,#GHO#VLWR#GHOO¶,136#+KWWS=22ZDL1LQSV1LW2,1

)LJXUD#5=#KRPH#SDJH#GHO#VLWR#,136

/H# SDJLQH# GL# TXHVWR# VLWR# VRQR# SURGRWWH# GD# XQ# VRIWZDUH# DXWRPDWLFR# FKH# HVWUDH# SHULRGLFDPHQWH# OH
LQIRUPD]LRQL# GDOOD# YHUVLRQH# XIILFLDOH/# LQWHUSUHWDQGR# # LPPDJLQL# QRQ# GHVFULWWH/# WDEHOOH# FRPSOHVVH/
GRFXPHQWL# LQ# IRUPDWR# SGI# R# GRF/# VFULSWV# R# FRPSRQHQWL# DWWLYL/# IUDPHV/# FRPDQGL# SHU# DSULUH# QXRYH
ILQHVWUH/# HWF1
3HU#DJHYRODUH#OD#QDYLJD]LRQH#GHO#VLWR#YL#q#LQROWUH#XQ#PRWRUH#GL#ULFHUFD#IDFLOLWDWR#+SDUWLFRODUPHQWH#XWLOH
SHU# XWHQWL# FRQ# OLPLWD]LRQL# GL# WLSR# FRJQLWLYR/# GXQTXH# QRQ# LQ# JUDGR# GL# IRUPXODUH# ULFHUFKH# WURSSR
FRPSOHVVH,H# XQ# &DOO# &HQWHU# DO# TXDOH# JOL# XWHQWL# SRVVRQR# ULYROJHUVL# LQ# FDVR# GL# SUREOHPL# QHOOD
QDYLJD]LRQH1
/D# FRPSOHWD# IUXLELOLWj# GHOOH# LQIRUPD]LRQL# q# VWDWD# UDJJLXQWD# D# VFDSLWR# GHOO¶DVSHWWR# HVWHWLFR/# FRQ# XQ
ULVXOWDWR#VLFXUDPHQWH#HIILFLHQWH/#PD#DIIDWWR#JUDGHYROH1#8QD#VROX]LRQH#TXHVWD#GHSUHFDELOH/#GDO#PRPHQWR
FKH#QRQ#DJHYROD#O¶LQWHJUD]LRQH/#DQ]L/#VRWWROLQHD#OH#GLVWDQ]H1
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3HU#XOWLPR/# LO# VLWR#GHOOD#8QLRQH# ,WDOLDQD#&LHFKL#SHU# OD#5LFHUFD/# OD#)RUPD]LRQH#H# OD#5LDELOLWD]LRQH
+KWWS=22ZZZ1XLFLHFKL1LW2,=#XQ#EXRQ#HVHPSLR#GL#SURJHWWD]LRQH#XQLYHUVDOH/#GRYH#OH#³HVLJHQ]H´#HVWHWLFKH#VL
DUPRQL]]DQR#+R#TXDQWRPHQR#WURYDQR#XQ#EXRQ#FRPSURPHVVR,#FRQ#TXHOOH#GL#DFFHVVLELOLWj1

)LJXUD#6=#KRPH#SDJH#GHO#VLWR#8,&

/D#VFHOWD#GL#TXHVWR#VLWR#QRQ#q#VWDWD#FDVXDOH/#GDO#PRPHQWR#FKH#GL#WDQWL#HVHPSL#FKH#VL#IUHJLDQR#GHOOD
FRQIRUPLWj# DOOH# GLUHWWLYH# VXOO¶DFFHVVLELOLWj/# KR# SUHIHULWR# RULHQWDUPL# YHUVR# XQ# VLWR# FRPPLVVLRQDWR# VX
PLVXUD# GD# FKL# LO# SUREOHPD# OR# YLYH# SHUVRQDOPHQWH1
/¶LPSDJLQD]LRQH# ULFDOFD# OR# VWLOH# GHO# SRUWDOH# 6XSHUHYD/# DQFKH# VH# O¶LPSDWWR# q#PHQR# LPSHJQDWLYR1# ,O
SULPR#HOHPHQWR#D#GLVSRVL]LRQH/#VXELWR#GRSR# LO# ORJR/#q# O¶HOHQFR#GL# OLQNV#DOOH#VH]LRQL#IRQGDPHQWDOL#GHO
VLWR/#FRQ#LO#FROOHJDPHQWR#LQ#WHVWD#FKH#SHUPHWWH#DOO¶XWHQWH#GL#VDOWDUH#GLUHWWDPHQWH#DOOD#FRORQQD#VXFFHVVLYD
+UHQGHQGR#TXLQGL# OD# VFDQVLRQH#GHOOD#SDJLQD#PROWR#SL�#YHORFH,1#7UD# L#YDUL# OLQNV/# VRWWROLQHLDPR#TXHOOL
ULJXDUGDQWL#OD#SUHVHQWD]LRQH#GHO#VLWR#+LVWUX]LRQL#HG#LQIRUPD]LRQL,/#GRYH#YHQJRQR#HOHQFDWH#OH#VFRUFLDWRLH
GD# WDVWLHUD#H#VL#DIIURQWD# LO#SUREOHPD#GHL#EURZVHUV#GL#YHFFKLD#JHQHUD]LRQH1#7XWWH# OH# #SDJLQH#RIIURQR# LQ
FRGD#XQD#EDUUD#GL#QDYLJD]LRQH1#/D#RPRJHQHLWj#VWUXWWXUDOH#FKH#OH#FDUDWWHUL]]D#JDUDQWLVFH#XQD#LPPHGLDWD
SHUFH]LRQH#GD#SDUWH#GHOO¶XWHQWH#QRQ#YHGHQWH#FKH/#XQD#YROWD#FRPSUHVR# LO#PRGHOOR/#QRQ#KD#GLIILFROWj#D
PXRYHUVL#GD#XQD#VH]LRQH#DOO¶DOWUD1
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81#2%,(77,9,#('#$57,&2/$=,21(#'(/##352*(772

4XHVWR# HODERUDWR# # VL# SURSRQH# GL# VWXGLDUH# OH# GLUHWWLYH#:$,# SHU# O¶DFFHVVLELOLWj# GHL# VLWL# LQWHUQHW/
VRIIHUPDQGR# O¶DWWHQ]LRQH# VX# XQ# FDVR# FRQFUHWR# +KWWS=22GRPRWLFDPLFD1GRQJQRFFKL1LW2,# GL# FXL# VDUDQQR
HYLGHQ]LDWL#OLPLWL#H#SURSRVWH#VROX]LRQL1

/D# UHDOL]]D]LRQH# GL# VLWL# LQWHUQHW# QRQ# DFFHVVLELOL/# VRSUDWWXWWR# TXDORUD# TXHVWL# VLDQR# LQGLUL]]DWL# D
FDWHJRULH#GL#SHUVRQH#VYDQWDJJLDWH/#ULVXOWD#XQ#FDWWLYR#LQYHVWLPHQWR#LQ#TXDQWR/#SUHJLXGLFDWR#LO#FDQDOH#GL
FRPXQLFD]LRQH/# RJQL# DWWLYLWj# WUDPLWH# TXHVWL# SURPRVVD# +GDOOD# LQIRUPD]LRQH# DOOD# IRUPD]LRQH/# GDOOD
FRQVXOHQ]D#DOOD#YHQGLWD,#YLHQH#DG#HVVHUH#VHULDPHQWH#FRPSURPHVVD1#$#TXHVWR/#YD#DJJLXQWR# LO#VHQVR#GL
VILGXFLD#GHOO¶XWHQWH#VLD#ULJXDUGR#DOOD#UHDOWj#LQ#TXHVWLRQH/#VLD#QHL#FRQIURQWL#GHOOD#WHFQRORJLD#LQ#JHQHUDOH1
/R#VWXGLR#VXOO¶DFFHVVLELOLWj##VL#q#DUWLFRODWR##LQ#TXDWWUR##IDVL/#ULDVVXQWH#GDOOD#VHJXHQWH#WDEHOOD=

2ELHWWLYR#GHOOD#IDVH 3LDQR#RSHUDWLYR
LQGDJLQH#GL
PHUFDWR

GHWHUPLQDUH#JOL#VYLOXSSL#IXWXUL#D#OLYHOOR
HFRQRPLFR/#WHFQRORJLFR/#VRFLDOH#QHO
FDPSR#GHOOH#FRPXQLFD]LRQL
LQIRUPDWLFKH

(VHJXLUH#XQD#DQDOLVL#GHL#GRFXPHQWL#SUHVHQWL#VX#LQWHUQHW#H
ULJXDUGDQWL#L#WHPL#GHOO¶DFFHVVLELOLWj#H#GHOOD#WHFQRORJLD#80761

$QDOLVL#GHL
ELVRJQL

6LPXODUH#XQD#QDYLJD]LRQH#LQ
FRQGL]LRQL#GL#GLVDELOLWj#+YLVLYD/#XGLWLYD/
FRJQLWLYD,#HYLGHQ]LDQGR#O¶LPSRUWDQ]D
GHOOD#VHSDUD]LRQH#WUD#IRUPD#H
FRQWHQXWR

8WLOL]]DUH#YDUL#EURZVHUV#+WHVWXDOL#H#JUDILFL,#LQ#YDULH#FRQILJXUD]LRQL
+FRQ#R#VHQ]D#LPPDJLQL/#IUDPHV/#VFULSWV/#DSSOHWV/#HFF,#SHU#VLPXODUH
XQD#GLVDELOLWj#H#TXLQGL#HYLGHQ]LDUH#OH#GLIILFROWj

VWXGLR#GHL
OLQJXDJJL#GL
SURJUDPPD]LRQH

VWXGLR#GL#+70//#&66/#$63/#9%6FULSW
H#GHO#SURWRFROOR#:$,#SHU#OD
UHDOL]]D]LRQH#GL#VLWL#DFFHVVLELOL

5HSHULPHQWR#GHL#PDQXDOL#H#GL#FRGLFL#VRUJHQWH#SHU#OD#SURJHWWD]LRQH
GL#VLWL#DFFHVVLELOL1

YDOXWD]LRQH#GHJOL#RVWDFROL#DOOD
DFFHVVLELOLWj

9DOXWD]LRQH#GHOOH#LQDGHPSLHQ]H#DO#FRGLFH#+70/##H#DO#SURWRFROOR
:$,#GHO#VLWR#SUHVHQWH#RQ#OLQH

SURSRVWD#GL#VROX]LRQL x# 6WHVXUD#GL#XQ#SDFFKHWWR#GL#PRGLILFKH#GD#DSSRUWDUH#DO#FRGLFH
VRUJHQWH#GHO#VLWR#LQWHUHVVDWR

x# DSSRUWR#GHOOH#PRGLILFKH
YDOLGD]LRQH#DXWRPDWLFD#GHO#VLWR x# LQGLYLGXD]LRQH#GHO#SURJUDPPD#GL#YDOLGD]LRQH

x# YDOLGD]LRQH# +70//# &66/# SURWRFROOR# :$,# +VFHJOLHUH# LO
OLYHOOR#GL#SULRULWj,

(VHPSLR
DSSOLFDWLYR=
VWXGLR#GL#XQ#VLWR
LQWHUQHW

(YHQWXDOH#YDOLGD]LRQH#PDQXDOH##GHO
VLWR

x# FRVWLWX]LRQH#GL#XQ#JUXSSR#GL#FROODXGR#FRPSRVWR#GD#SHUVRQH
FRQ#GLIIHUHQWL#DELOLWj

x# FROODXGR#GHO#VLWR#HG#HYHQWXDOL#FRUUH]LRQL

7DEHOOD#4=#IDVL#GHOOR#VWXGLR#VXOO¶DFFHVVLELOLWj#:(%
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914#6WXGLR#GHO#VLWR#LQWHUQHW#'RPRWLFDPLFD

1HO#FDSLWROR#7#KR#DQDOL]]DWR#VRPPDULDPHQWH#OH#SUREOHPDWLFKH#FRQQHVVH#DOOD#QDYLJD]LRQH/#QHO#FDVR
SDUWLFRODUH# GL# WUH# VLWL# SUHVL# D#PRGHOOR1#$# TXHVWR# SXQWR# LQWHQGR# DSSURIRQGLUH# LO# WHPD/# IRFDOL]]DQGR
O¶DWWHQ]LRQH#VXO#VLWR#'RPRWLFDPLFD#+KWWS=22GRPRWLFDPLFD1GRQJQRFFKL1LW2,1

91414#$QDOLVL#GHO#VLWR#RULJLQDOH

,O# OD\RXW# RULJLQDOH# SUHVHQWD# XQ# LQFUHGLELOH# DQQLGDPHQWR# GL# WDEHOOH/# FRQ# XQ# FRQVHJXHQWH
DIIDWLFDPHQWR# GHOOD# QDYLJD]LRQH# GD# SDUWH# GL# VRJJHWWL# FKH# XWLOL]]DQR# LQWHUIDFFH# GL# LQWHUSUHWD]LRQH
WHVWXDOH#LQ#FXL#O¶RSHUD]LRQH#GL#ULVWUXWWXUD]LRQH#GHOO¶LQIRUPD]LRQH#YLHQH#UDOOHQWDWD#SRLFKq#O¶RUGLQH#ORJLFR
q#VHFRQGR#ULJKH#H#FRORQQH/#H#QRQ#VHPSOLFHPHQWH#VHTXHQ]LDOH1

)LJXUD#7=#OD\RXW#RULJLQDOH#GHO#VLWR#'RPRWLFDPLFD

6RQR#VWDWL#FRQWDWL#8#OLYHOOL#GL#QLGLILFD]LRQH$
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)LJXUD#8=#VFKHPD#GL#DQQLGDPHQWR#GHOOH#WDEHOOH/#UDSSUHVHQWDWH#RJQXQD#GD#XQ#ULTXDGUR

,# IRJOL# GL# VWLOH# QRQ# VRQR# XWLOL]]DWL# VH# QRQ# SHU# GHWWDJOL# LQVLJQLILFDQWL=# OD# IRUPDWWD]LRQH# GHO# WHVWR
ULPDQH#HUURQHDPHQWH#YLQFRODWD#DO#FRQWHQXWR# +XWLOL]]R#PDVVLFFLR#GHL# WDJV#³IRQW´/# #³E´/#HFF,># OH#SDJLQH
VRQR#SULYH#GHL#PDUFDWRUL#GL#LQWHVWD]LRQH/#GL#WDVWL#GL#VFHOWD#UDSLGD/#GL#XQ#PRWRUH#GL#ULFHUFD#LQWHUQR/#H#GL
XQD#PDSSD# FKH# IDFLOLWL# O¶RULHQWDPHQWR1#$OFXQH# LPPDJLQL# VRQR#SULYH#GL# WHVWR# DOWHUQDWLYR/# OD#EDUUD#GL
QDYLJD]LRQH# ODWHUDOH#PDQFD# GL# XQ# OLQN# GL# VXSHUDPHQWR># OD#PDSSD# LPPDJLQH# QRQ# RIIUH# OLQNV# WHVWXDOL
ULGRQGDQWL>#OR#VFULSW#FKH#YLVXDOL]]D#OD#GDWD#QRQ#SUHYHGH#XQD#DOWHUQDWLYD#WHVWXDOH>#LO#OLQN#GL#FROOHJDPHQWR
³FDVD# H# DXWRQRPLD´# DSUH# XQD# QXRYD# ILQHVWUD# VHQ]D# DOFXQ# DYYHUWLPHQWR1# 3HU# QRQ# SDUODUH# GHOOD
YDOLGD]LRQH# GHO# FRGLFH# VRUJHQWH=# LO# SURJUDPPD# 5HDO# 9DOLGDWRU£# KD# HYLGHQ]LDWR# SL�# GL# 53# HUURUL
LPSXWDELOL#DOOD#DVVHQ]D#GHOOD#GLFKLDUD]LRQH#GHO# WLSR#GL#GRFXPHQWR#H#DOOD#DELWXGLQH#GL#QRQ# LQWURGXUUH# L
WDJV#GL#FKLXVXUD#GHJOL#HOHPHQWL1#(¶#QHFHVVDULR#ULFRUGDUH/# #D#TXHVWR#SURSRVLWR/#FKH#XQ#FRGLFH#VRUJHQWH
VFULWWR# FRUUHWWDPHQWH# q# FRQGL]LRQH# LQGLVSHQVDELOH# SHU# O¶DFFHVVLELOLWj/# GDO#PRPHQWR# FKH# OH# LQWHUIDFFH
XWHQWH#SHU#ULVROYHUH#TXDOVLDVL#DPELJXLWj#IDQQR#ULIHULPHQWR#DOOD#VLQWDVVL##GHILQLWD#SHU#TXHO#OLQJXDJJLR

1HOOD# SDJLQD# GHJOL# DXVLOL/# GRYH# VL# XWLOL]]D# XQD# PRGDOLWj# D# IUDPHV/# JOL# HUURUL# VRQR# UHODWLYL# DOOD
PDQFDQ]D#GL#XQD#WLWROD]LRQH#SHU#L#IUDPHV#+XWLOH#SHU#GHVFULYHUH#OD#IXQ]LRQH#GHJOL#VWHVVL,##H#GL#XQD#SDJLQD
DOWHUQDWLYD# # SHU# L# EURZVHUV# FKH# QRQ# VXSSRUWLQR# TXHVWD# PRGDOLWj1# ,Q# FRPSOHVVR/# HUURUL# IDFLOPHQWH
VXSHUDELOL#FRQ#OD#JLXVWD#VHQVLELOLWj#DO#SUREOHPD1

/D# WDEHOOD# VHJXHQWH# ULSRUWD# XQ# HVWUDWWR# GHOOH# SUREOHPDWLFKH# ULVFRQWUDWH# QHO# FRGLFH# VRUJHQWH# GHOOD
KRPH#SDJH/# LQGLYLGXDQGR# OH# ULJKH# LQFULPLQDWH#QHOOD#YHUVLRQH#RULJLQDOH/#H# OH# UHODWLYH#PRGLILFKH#QHOOD
YHUVLRQH# PRGLILFDWD# FRUUHGDWD# GL# XQ# IRJOLR# GL# VWLOH# &66# +&DVFDGLQJ# 6W\OH# 6KHHWV=# GRFXPHQWR
FRPSOHPHQWDUH#DO#FRGLFH#+70//#GRYH#YHQJRQR#UDFFROWH# WXWWH# OH# LQIRUPD]LRQL#SHU# OD#YLVXDOL]]D]LRQH
GHOOD#SDJLQD,1

5LJKH#FRLQYROWH

FRGLFH
RULJLQDOH

FRGLFH
PRGLILFDWR

3UREOHPD#ULVFRQWUDWR

+70/ +70/ &66
&RGLFH# VRUJHQWH# FRQ# XQD# LQWHVWD]LRQH# LQVXIILFLHQWH# D# FRQILJXUDUH
FRUUHWWDPHQWH#OD#LQWHUIDFFLD#XWHQWH

407 4047

)RJOLR#GL#VWLOH#YLQFRODWR#DOOD#SDJLQD#+LQYHFH#FKH#HVVHUH#HVWHUQR, 9049 48
9LVXDOL]]D]LRQH# # +LPPDJLQL/# FDUDWWHUL/# GLPHQVLRQH/# FRORUH/# SRVL]LRQH, 45/#53/#56/ 4;/:: 8/58



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)HGHULFR#2FFKLRQHUR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#63

YLQFRODWD#DOOD#SDJLQD 67
,PPDJLQH#SULYD#GL#DOWHUQDWLYD#WHVWXDOH 58< 4;4 <

7DEHOOD#5=#HVWUDWWR#GHL##SUREOHPL#LQGLYLGXDWL#H#ORUR#FRUULVSRQGHQ]H#QHO#FRGLFH#RULJLQDOH/#PRGLILFDWR#H#&66

1HOOH#SDJLQH#VHJXHQWL#VRQR#ULSRUWDWL#JOL#HVWUDWWL#GHL#FRGLFL#+70/#+RULJLQDOH##H#PRGLILFDWR,#H#TXHOOR
GHO#IRJOLR#GL#VWLOH#&661

ULJD (VWUDWWR#GHO#FRGLFH#+70/#RULJLQDOH

4 ?KWPO#ODQJ %LWDOLDQR%!
5 ?KHDG!
6 ?WLWOH!==#'#2#0#2#7#,#&#$#0#,#&#$#==?2WLWOH!
7 ?PHWD#KWWS0HTXLY %&RQWHQW07\SH%#FRQWHQW %WH[W2KWPO>#FKDUVHW LVR0

;;8<04%!
8
9 ?VW\OH#W\SH %WH[W2FVV%!
: ?$00#22

45 1OLQN0HQX#^#IRQW0IDPLO\=YHUGDQD/DULDO/KHOYHWLFD>#IRQW0ZHLJKW=EROG>
IRQW0VL]H=45S[>#FRORU=&999999>#WH[W0GHFRUDWLRQ=QRQH>#`

48 2200!
49 ?2VW\OH!
4:
4; ?2KHDG!
4<
53 ?ERG\#EJFRORU %&))))))%#WH[W %&333333%#EDFNJURXQG %LPDJHV2VIRQGR1JLI%!
54 ?WDEOH#ZLGWK %433(%#KHLJKW %433(%#ERUGHU %3%#FHOOVSDFLQJ %5%

FHOOSDGGLQJ %3%!

56 ?WG#DOLJQ %FHQWHU%#YDOLJQ %PLGGOH%!

67 ?WG#ZLGWK %43%!?IRQW#IDFH %9HUGDQD/#$ULDO/#+HOYHWLFD/#VDQV0VHULI%
FRORU %&999999%!?E!?IRQW#VL]H %5%!==?2IRQW!?2E!?2IRQW!?2WG!

58< ?WG#ZLGWK %6%#EJFRORU %&$%&$69%!?IRQW#VL]H %5%!?LPJ
VUF %LPDJHV2VKLP1JLI%#ZLGWK %6%#KHLJKW %43%!

7DEHOOD#6=#HVWUDWWR#GHO#FRGLFH#KWPO#RULJLQDOH

91415#3URSRVWD#GL#VROX]LRQL
$OOR# VFRSR# GL# VHPSOLILFDUH# LO# OD\RXW# VHQ]D# PRGLILFDUQH# O¶DVSHWWR/# VRQR# VWDWH# LQGLYLGXDWH# GXH

VWUXWWXUH=#XQD#SHU#OD#KRPH#SDJH/#O¶DOWUD#SHU#OH#UHVWDQWL#SDJLQH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)HGHULFR#2FFKLRQHUR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#63

)LJXUD#9=#OD\RXW#SURSRVWR#SHU#OD#KRPH#SDJH

)LJXUD#:=#=#OD\RXW#SURSRVWR#SHU#OD#JHQHULFD#SDJLQD

'DOOH#ILJXUH/#VL#SXz#YHGHUH#FRPH#LQ#RJQL#SDJLQD#YHQJD#GHILQLWD#XQ¶XQLFD#WDEHOOD#GL#XQD#ULJD1#1HOOD
SULPD# FHOOD# +ULTXDGUR#$,# FRPSDUH# LO#PHQ�# SULQFLSDOH/# QHOOH# UHVWDQWL# WURYD# SRVWR# LO# FRQWHQXWR# GHOOD
SDJLQD#+GLYLVR#LQ#XQD#R#WUH#FHOOH/#D#VHFRQGD#FKH#VL#WUDWWL#GHOOD#KRPH#SDJH#R#QR,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)HGHULFR#2FFKLRQHUR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#63

'XUDQWH# OD# WUDVIRUPD]LRQH/# VL# q# VHSDUDWR# LO# FRQWHQXWR# GDOOD# IRUPD/# FHUFDQGR# GL# PDQWHQHUH# LO# SL�
SRVVLELOH#O¶DVSHWWR#RULJLQDOH/#VDOYR#FRUUHGDUH#RJQL#SDJLQD#GL#XQD#EDUUD#GL#QDYLJD]LRQH#H#DOFXQL#OLQNV#LQ
JUDGR# GL# DLXWDUH# O¶XWHQWH# DG# RULHQWDUVL1#$FFRUJLPHQWR# SDUWLFRODUPHQWH# XWLOH# TXDORUD# VL# XWLOL]]LQR# GHL
EURZVHUV# WHVWXDOL/#GRYH#±#PDQFDQGR#XQD#YLVLRQH#G¶LQVLHPH# +FDUDWWHULVWLFD#SHFXOLDUH#GHOOH#SLDWWDIRUPH
JUDILFKH,#0#q#SL�#GLIILFLOH#ULFRVWUXLUH#PHQWDOPHQWH#OD#VWUXWWXUD#GHO#VLWR1
3HU#DYHUH#XQD# LGHD#GHOOD#GLIILFROWj# LQVLWD#QHOOD#RSHUD]LRQH#GL#RULHQWDPHQWR#GD#SDUWH#GL#XQ#XWHQWH#FRQ
OLPLWD]LRQL#YLVLYH/##VL#YHGDQR#OH#VFKHUPDWH#SURGRWWH#GDO#EURZVHU#GL#SXUR#WHVWR#/\Q[=#YHQJRQR#PHVVH#D
FRQIURQWR#OD#YLVXDOL]]D]LRQH#GHOOD#SUHVHQWD]LRQH#GHO#VLWR#RULJLQDOH#H#GL##TXHOOR#PRGLILFDWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)HGHULFR#2FFKLRQHUR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#63

)LJXUD#;=#YLVXDOL]]D]LRQH#WHVWXDOH#GHO#FRGLFH#KWPO#RULJLQDOH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)HGHULFR#2FFKLRQHUR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4;#GL#63

)LJXUD#<=#YLVXDOL]]D]LRQH#WHVWXDOH#GHO#FRGLFH#KWPO#PRGLILFDWR

1HOOD#VHFRQGD/#VRQR#GLVSRQLELOL#H#IDFLOPHQWH#ULQWUDFFLDELOL#L#OLQNV#DLXWR#DOOD#QDYLJD]LRQH#H#PDSSD#GHO
VLWR#+QRQFKq#OD#EDUUD#GL#QDYLJD]LRQH#ILQDOH,/#PROWR#XWLOL#SHU#JXLGDUH#O¶XWHQWH#DWWUDYHUVR#OD#QDYLJD]LRQH
WHVWXDOH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)HGHULFR#2FFKLRQHUR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4<#GL#63

ULJD (VWUDWWR#GHO#FRGLFH#+70/#PRGLILFDWR

4 ?$'2&7<3(#+70/#38%/,&#%022:6&22'7'#+70/#713#7UDQVLWLRQDO22(1%
%KWWS=22ZZZ1Z61RUJ27525(&0KWPO732ORRVH1GWG%!

5 ?KWPO#ODQJ LW!?$00#&%HJLQ7HPSODWH#%27HPSODWHV2PRGHOORBLQGH[1GZW%#00!
6 #?KHDG!
7 ?0(7$#FRQWHQW %WH[W2KWPO>#FKDUVHW LVR0;;8<04%#KWWS0HTXLY &RQWHQW0

7\SH!
8 ?PHWD#KWWS0HTXLY %&RQWHQW0/DQJXDJH%#FRQWHQW %LW%!
9 ?PHWD#QDPH %SDUROH0FKLDYH%#FRQWHQW %GRPRWLFD/GRPRWLFDPLFD%!
: ?PHWD#QDPH %NH\ZRUGV%#FRQWHQW %GRPRWLFD/GRPRWLFDPLFD%!
; ?0(7$#QDPH 2:1(5#FRQWHQW %'RQ#*QRFFKL%#!
< ?0(7$#QDPH $87+25#FRQWHQW %'RQ#*QRFFKL%#!
43 ?0(7$#QDPH *(1(5$725#FRQWHQW %'UHDPZHDYHU%#!
44 ?$00#&%HJLQ(GLWDEOH#%GRFWLWOH%#00!
45
46 ?7,7/(!==#'#2#0#2#7#,#&#$#0#,#&#$#==?27,7/(!
47 #?$00#&(QG(GLWDEOH#00!
48 ##?/,1.#W\SH %WH[W2FVV%#UHO %VW\OHVKHHW%#KUHI %VWLOH2VWLOHPLR1FVV%!
49 #?2KHDG!
4:
4; ?ERG\#!

:: ?WG#FODVV %FHOODPHQXODWHUDOH%#ZLGWK %53(%!

4;4 ?,0*#KHLJKW %4:%#VUF %LPJ2GDLO\1MSJ%#ZLGWK %87%#ERUGHU %3%#DOW 
%LFRQD#SURJHWWR#GDLO\%#FODVV %LPJVSD]LDWDVRWWR%!

7DEHOOD#7=#HVWUDWWR#GHO##FRGLFH#+70/#PRGLILFDWR

3DUDOOHODPHQWH#DOOD#PRGLILFD#GHO#FRGLFH# VRUJHQWH/#q# VWDWR# VYLOXSSDWR# LO# IRJOLR#GL# VWLOH#&66/# LQ#FXL
YHQJRQR#ULSRUWDWH#WXWWH#OH#LQIRUPD]LRQL#UHODWLYH#DOO¶DVSHWWR#FKH#VL#YXRO#GDUH#DOOD#SDJLQD1

ULJD (VWUDWWR#GHO#FRGLFH#GHO#IRJOLR#GL#VWLOH#&66
8 ERG\# ^FRORU=&333333># EDFNJURXQG0FRORU=# &IIIIII># EDFNJURXQG0LPDJH=# # XUO+112LPJ2VIRQGR1JLI,

`

< 1LPJVSD]LDWDVRWWR#^##0$5*,10ERWWRP=#318HP#`

58 1FHOODPHQXODWHUDOH# ^# IRQW0IDPLO\=# 9HUGDQD/# $ULDO/# +HOYHWLFD/# VDQV0VHULI># FRORU=&999999>
EDFNJURXQG0FRORU=#&))))))>#YHUWLFDO0DOLJQ=#WRS#>#SDGGLQJ0WRS=#4HP##`

7DEHOOD#8=#HVWUDWWR#GHO#FRGLFH#&66

$YHQGR#VYLQFRODWR#OD#IRUPD#GDO#FRQWHQXWR/#O¶XWHQWH#SXz#GHFLGHUH#VH#YLVXDOL]]DUH#OD#SDJLQD#QHO#VXR
OD\RXW#RULJLQDOH# +XVDQGR# LO#&66#GHOO¶DXWRUH,/#R# LQ#XQR#FRHUHQWH#FRQ# L#JXVWL#R# # OH#QHFHVVLWj#SHUVRQDOL
+XVDQGR#XQ#SURSULR#&66,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)HGHULFR#2FFKLRQHUR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#53#GL#63

)LJXUD#43=#YLVXDOL]]D]LRQH#GHOOD#KRPH#SDJH#FRQ#LO#&66#DXWRUH

)LJXUD#44=#YLVXDOL]]D]LRQH#GHOOD##KRPH#SDJH#FRQ#XQ#&66#XWHQWH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)HGHULFR#2FFKLRQHUR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#54#GL#63

'D#VRWWROLQHDUH#FKH# O¶XWLOL]]R#GHL#IRJOL#GL#VWLOH#&66#QRQ#q#DQFRUD#SLHQDPHQWH#VXSSRUWDWR#GD# WXWWL# L
EURZVHUV/# VSHFLH# QHOOH# YHUVLRQL#PHQR# UHFHQWL1#8Q# SURJHWWLVWD# GL# VLWL#:(%# GHYH# TXLQGL# WURYDUH# XQ
FRPSURPHVVR#WUD#OH#XOWLPH#GLUHWWLYH#VXOO¶DFFHVVLELOLWj#H#L#OLPLWL#LPSRVWL#GDL#SURJUDPPL#GL#QDYLJD]LRQH#H
GDOOD#WHFQRORJLD#DWWXDOPHQWH#SUHVHQWL#VXO#PHUFDWR1##(¶#LO#FDVR/#DG#HVHPSLR/#GL#1HWVFDSH#1DYLJDWRU#+YHUV1
718,=# L# WHVWV# FRPSDUDWLYL# FKH# KDQQR# FRLQYROWR# DQFKH# ([SORUHU# +YHU18183,# H#2SHUD# +YHU19134,# KDQQR
PRVWUDWR#XQD#PDUFDWD#GLVRPRJHQHLWj#QHOOD#SUHVHQWD]LRQH#GHOO¶LQIRUPD]LRQH1#3HU#RYYLDUH#DO#SUREOHPD/
VL#SXz# LQVHULUH#XQR#VFULSW# LQ#JUDGR#GL#SURSRUUH# IRJOL#GL#VWLOH#GLIIHUHQWL#D#VHFRQGD#GHO# WLSR#GL#EURZVHU
XWLOL]]DWR#GDOO¶XWHQWH1

)LJXUD#45=#OD#KRPH#SDJH#YLVXDOL]]DWD#GD#1HWVFDSH#1DYLJDWRU



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)HGHULFR#2FFKLRQHUR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#55#GL#63

)LJXUD#46=#OD#KRPH#SDJH#YLVXDOL]]DWD#GD#([SORUHU

)LJXUD#47=#OD#KRPH#SDJH#YLVXDOL]]DWD#GD#2SHUD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)HGHULFR#2FFKLRQHUR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#56#GL#63

91416#9DOLGD]LRQH#GHO#VLWR

/D#SURFHGXUD#GL#YHULILFD#GL#DFFHVVLELOLWj#GHYH#VLPXODUH#OH#FRQGL]LRQL#GL#XWLOL]]R#GD#SDUWH#GHOO*XWHQWH
VYDQWDJJLDWR# H# VL# VYLOXSSD# LQ# GXH# IDVL=# XQD# YDOLGD]LRQH# DXWRPDWLFD# H# XQD# PDQXDOH1# ,# PHWRGL
DXWRPDWL]]DWL#VRQR#JHQHUDOPHQWH#VHPSOLFL#H#YHORFL#PD#QRQ#HVDXVWLYL/#GDO#PRPHQWR#FKH#DOFXQH#GLUHWWLYH
:$,#VRQR#GLIILFLOL#GD#YHULILFDUH#GD#XQD#PDFFKLQD/#FRPH#LO#VLJQLILFDWR#SLHQR#GHO#WHVWR#GHL#FROOHJDPHQWL>
O*DSSOLFDELOLWj#GL#XQ#HTXLYDOHQWH# WHVWXDOH/#HFF1#/D#UHYLVLRQH#XPDQD# LQWHUYLHQH#TXLQGL#D#FROPDUH#TXHVWH
PDQFDQ]H1

,O#SURFHVVR#DXWRPDWLFR#SUHYHGH=
x# /D#YDOLGD]LRQH

R# GHOOD#VLQWDVVL#+70/#WUDPLWH#LO#SURJUDPPD#7LG\¤
R# GHL#IRJOL#GL#VWLOH#&66#DWWUDYHUVR#LO#YDOLGDWRUH#DXWRPDWLFR#GHO#:6&
R# GHOOH#OLQHH#JXLGD#:$,#WUDPLWH#LO#SURJUDPPD#%REE\¤

x# /D#QDYLJD]LRQH
R# FRQ#EURZVHUV#R#HPXODWRUL#VROR#WHVWXDOL
R# FRQ#GLIIHUHQWL#EURZVHU#JUDILFL=

�# FRQ#VXRQL#H#JUDILFL#FDULFDWL
�# FRQ#JUDILFL#QRQ#FDULFDWL
�# FRQ#VXRQL#QRQ#FDULFDWL
�# VHQ]D#PRXVH
�# FRQ#IUDPH/#VFULSW/#IRJOL#GL#VWLOH#H#DSSOHW#QRQ#FDULFDWL

R# FRQ#EURZVHUV#YHFFKL#H#QXRYL
R# FRQ#EURZVHUV#FRQ#OD#YRFH#LQFRUSRUDWD/#XQR#VFUHHQ#UHDGHU/#XQ#VRIWZDUH#LQJUDQGHQWH/

XQ#SLFFROR#GLVSOD\/#HFF1
/¶DQDOLVL#SXz#HVVHUH#DSSURIRQGLWD#FRQ=

x# OD#FRUUH]LRQH#GHO#WHVWR#WUDPLWH#O¶DGR]LRQH#GL#FRQWUROOL#DXWRPDWLFL#GL#VSHOOLQJ#H#JUDPPDWLFD
GDO#PRPHQWR#FKH#XQ#VLQWHWL]]DWRUH#YRFDOH#SXz#QRQ#HVVHUH#LQ#JUDGR#GL#FRUUHJJHUH#XQD#SDUROD
FRQ#HUURUL#GL#VSHOOLQJ

x# OD# UHYLVLRQH# GHOOD# FKLDUH]]D# H# GHOOD# VHPSOLFLWj# GHO# GRFXPHQWR# +DWWUDYHUVR# VWDWLVWLFKH
DXWRPDWLFKH#GL#OHJJLELOLWj#R/#PHJOLR#DQFRUD/#XQD#UHYLVLRQH#XPDQD1

/D#YDOLGD]LRQH#SXz#SUHYHGHUH#R#PHQR#XQ#FROODXGR#ILQDOH#FKH#FRLQYROJD#XQ#FDPSLRQH#GL#XWHQWL#FRQ
GLIIHUHQWL#DELOLWj1#4XHVW¶XOWLPD#IDVH#q#IRUVH#OD#SL�#LPSRUWDQWH/#GDO#PRPHQWR#FKH#DO#GL#Oj#GHOO¶DSSURFFLR
WHRULFR# QRQ# ELVRJQD# GLPHQWLFDUH# LO# GHVWLQDWDULR# GHO# SURGRWWR/# H# TXLQGL# OH# HYHQWXDOL# GLIILFROWj
G¶LQWHUD]LRQH1#0D#GDO#PRPHQWR#FKH#OH#OLQHH#JXLGD#VRQR#LO#ULVXOWDWR#GL#XQD#VSHULPHQWD]LRQH#LQ#WDO#VHQVR/
q# UDJLRQHYROH# SHQVDUH# FKH# OD# YDOLGD]LRQH# ±# DOPHQR# SHU# TXDQWR# FRQFHUQH# OD# YHULILFD# GHO# OLYHOOR# GL
DFFHVVLELOLWj#PLQLPR#0##SRVVD#IHUPDUVL#DG#XQ#FRQWUROOR#GD#SDUWH#GHO#ZHE#GHVLJQHU1

,Q# OHWWHUDWXUD# VRQR# GLVSRQLELOL# DOFXQL# VSXQWL# SHU# OD# GHILQL]LRQH# GL# XQ# SURWRFROOR# GL# FROODXGR# FKH
JHQHUDOPHQWH#FRPSUHQGH#XQD#VHULH#GL#FRPSLWL#DWWL#D##YHULILFDUH#O¶LQWHUD]LRQH#XRPR0PDFFKLQD1#/¶XWHQWH
YLHQH# RVVHUYDWR# GXUDQWH# O¶HVHFX]LRQH# GHO# WHVW# H/# GDOO¶DQDOLVL# VFDWXULWD/# VL# SURFHGH# DG# XQD# FRUUH]LRQH
VRIWZDUH# DIILQFKp# WXWWL# L# SUREOHPL# LQHUHQWL# O¶DFFHVVLELOLWj# VLDQR# ULPRVVL1# # ,O# QXPHUR# GL# SHUVRQH# GD
VRWWRSRUUH# DO# WHVW#YDULD# LQ# UHOD]LRQH# DG#XQD# VHULH#GL#SDUDPHWUL/# WUD# FXL# LO#JUDGR#GL# HWHURJHQHLWj#GHJOL
XWHQWL#ILQDOL1

915#6WUXPHQWL#QRUPDWLYL#FKH#OHJLWWLPDQR#WDOL#SLDQL

1HO# 4<<6/# OH# 1D]LRQL# 8QLWH# KDQQR# FRQFRUGDWR# OH# ³81# 6WDQGDUG# 5XOHV# RQ# WKH# (TXDOL]DWLRQ# RI
2SSRUWXQLWLHV# IRU# 3HUVRQV# ZLWK#'LVDELOLWLHV´1# 1HO# GRFXPHQWR# VL# DIIHUPD# FKH=# %*OL# VWDWL# GRYUDQQR
VYLOXSSDUH#VWUDWHJLH#SHU#UHQGHUH#L#VHUYL]L#G*LQIRUPD]LRQH#H#OD#GRFXPHQWD]LRQH#DFFHVVLELOH#SHU#GLIIHUHQWL
JUXSSL#GL#SHUVRQH#FRQ#GLVDELOLWj%1

'DOO¶DJRVWR# GHO# 4<<;# O¶DFFHVVLELOLWj# LQIRUPDWLFD# HQWUD# H# IDU# SDUWH# LQWHJUDQWH# GHOOH# SROLWLFKH# GL
LQIRUPD]LRQH# GHOOH# DPPLQLVWUD]LRQL# SXEEOLFKH# LQ#$XVWUDOLD/#&DQDGD# H# QHJOL#6WDWL#8QLWL1# ,# VLWL#:(%
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)HGHUDOL# QHJOL# 6WDWL# 8QLWL# VRQR# WHQXWL# SHU# OHJJH# 0# D# VHJXLWR# GHOOD# 5HKDELOLWDWLRQ# $FW# 0# DG# HVVHUH
DFFHVVLELOL1

/*;# GLFHPEUH# 4<<</# LQ# (XURSD# q# SDUWLWD# GDOOD# &RPPLVVLRQH# (XURSHD# O*LQL]LDWLYD# H(XURSH# FRQ
O*RELHWWLYR#GL#DFFHOHUDUH#OD#GLIIXVLRQH#GHOOH#WHFQRORJLH#GLJLWDOL#H#GL#DVVLFXUDUH#FKH#WXWWL#L#FLWWDGLQL#HXURSHL
VLDQR#PHVVL# LQ#JUDGR#GL#XWLOL]]DUOH1#/D#&RPXQLFD]LRQH#GHOOD#&RPPLVVLRQH#(XURSHD#H(XURSH#SRQH# LO
VHJXHQWH#RELHWWLYR#³/D#&RPPLVVLRQH#H#JOL#6WDWL#PHPEUL#GRYUDQQR#LPSHJQDUVL#D#UHQGHUH#DFFHVVLELOL#DL
GLVDELOL#OD#VWUXWWXUD#H#LO#FRQWHQXWR#GL#WXWWL#L#VLWL#:(%#SXEEOLFL´1

3XU#QRQ#HVLVWHQGR#DQFRUD#XQD#QRUPDWLYD#FKH#LPSRQJD#OD#UHDOL]]D]LRQH#GL#VLWL#DFFHVVLELOL/#OD#3XEEOLFD
$PPLQLVWUD]LRQH/#LVWLWX]LRQDOPHQWH#SL�#DWWHQWD#DOOH#SUREOHPDWLFKH#GHOOH#PLQRUDQ]H/#q#WHQXWD#QHOOD#VXD
FRPXQLFD]LRQH# SXEEOLFD# DO# FLWWDGLQR# DWWUDYHUVR# ,QWHUQHW# D# ULVSHWWDUH/# ROWUH# DOOH#/HJJL# FKH# WXWHODQR# L
GLULWWL#GHL#GLVDELOL#+O¶DUW1#6#GHOOD#&RVWLWX]LRQH#LPSRQH#DOOD#3XEEOLFD#$PPLQLVWUD]LRQH/#QHOOD#HURJD]LRQH
GHL#VXRL#VHUYL]L/#GL#DWWHQHUVL#D#FULWHUL#FKH#JDUDQWLVFRQR#LO#'LULWWR#FRVWLWX]LRQDOH#DOO*XJXDJOLDQ]D1#/¶#DUW#6
GHOOD#OHJJH#9;2<<#UHFLWD#³,#GDWRUL#GL#ODYRUR#SXEEOLFL#H#SULYDWL#VRQR#WHQXWL#DG#DYHUH#DOOH#ORUR#GLSHQGHQ]H
ODYRUDWRUL# DSSDUWHQHQWL# DOOH# FDWHJRULH# VYDQWDJJLDWH´,/# DOFXQH# SUHFLVH# GLUHWWLYH1# 1HO# IHEEUDLR# 5334
YHQJRQR#GLUDPDWH# OH# # %/LQHH# #VWUDWHJLFKH# 533505337#GHOO¶$,3$%#PLUDWH#D#VHQVLELOL]]DUH#HG#RULHQWDUH
DOOH# WHPDWLFKH# VXOOD# DFFHVVLELOLWj# H# IUXLELOLWj# GHL# VHUYL]L# D# WXWWL# L# FLWWDGLQL1# #1HO#PDU]R# 5334# YLHQH
SURPXOJDWD# OD#&LUFRODUH# Q16# +³/LQHH#*XLGD# SHU# O*RUJDQL]]D]LRQH/# O*XVDELOLWj# H# O*DFFHVVLELOLWj# GHL# VLWL
:(%#GHOOH#SXEEOLFKH#DPPLQLVWUD]LRQL´,#LQ#FXL#VL#FKLHGH#LO#ULVSHWWR#GL#DOFXQL#SULQFLSL#FKH#FRQVHQWDQR#OD
SLHQD# DFFHVVLELOLWj# GL# WXWWL# L# VLWL# GHOOD# 3XEEOLFD#$PPLQLVWUD]LRQH1#1HO# VHWWHPEUH# GHOOR# VWHVVR# DQQR/
O*$,3$#KD#ULODVFLDWR#OD#&LUFRODUH#Q1#$,3$2&5265#VX#%&ULWHUL#H#VWUXPHQWL#SHU#PLJOLRUDUH#O*DFFHVVLELOLWj
GHL# VLWL#:(%# H#GHOOH#DSSOLFD]LRQL# LQIRUPDWLFKH#D#SHUVRQH#GLVDELOL%/# LQGLUL]]DWD# D# WXWWH# OH# ,VWLWX]LRQL1
)XRUL#GDOOD#3XEEOLFD#$PPLQLVWUD]LRQH/#DO#PRPHQWR#WXWWR#q#ODVFLDWR#DOOD#LQL]LDWLYD#SHUVRQDOH1
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:1#67580(17,#',#/$9252=#/(#/,1((#*8,'$

6L#FRQVLGHUD#DFFHVVLELOH#XQ#VLWR#FKH#QRQ#RVWDFROL#O¶RULHQWDPHQWR/#OD#QDYLJD]LRQH/#OD#OHWWXUD#GL#SDJLQH
H#GRFXPHQWL/# OR#VFDULFDPHQWR#GL# ILOH#H# O¶LQWHUD]LRQH#FRQ# IRUPV#R#TXDQW*DOWUR# ULFKLHGD# LQWURGX]LRQH#GL
GDWL# H# JHVWLRQH# GL# FRPDQGL/# TXDQGR# WDOL# RSHUD]LRQL# VLDQR# HVHJXLWH# GD# XQD# SHUVRQD# VXIILFLHQWHPHQWH
DGGHVWUDWD#QHOO*XVR#GL#XQD#SRVWD]LRQH#GL#ODYRUR1
³1RQ###HVLVWRQR#VROX]LRQL#GHO#SUREOHPD#UHDOL]]DELOL#FRQ#OD#VROD#DSSOLFD]LRQH#GL#GHWHUPLQDWH#UHJROH/

VLD# SXUH# PROWR# GHWWDJOLDWH/# PD# RFFRUUH# DFTXLVLUH# XQ*HVSHULHQ]D# LQ# PDWHULD# FKH# JXLGL# QHOOD
FRPSRVL]LRQH#GHL#GRFXPHQWL1#,Q#DOWUH#SDUROH/#O*DSSOLFD]LRQH#GHL#FRQFHWWL#GL#DFFHVVLELOLWj#QRQ#q#XQ#IDWWR
PHFFDQLFR1#5LFKLHGH#XQD#FHUWD#FRQRVFHQ]D#GHO#OLQJXDJJLR#+70//#GHL#VXRL#VYLOXSSL/#H#XQD#VHQVLELOLWj
FKH# VL# RWWLHQH# VROR# FRQ# XQD# HVSHULHQ]D# GL# ODYRUR# QHO# VHWWRUH1>111@# *OL# DXWRUL# QRQ# GHYRQR# HVVHUH
VFRUDJJLDWL#GDOO*XVDUH#HOHPHQWL#PXOWLPHGLDOL/#PD#SLXWWRVWR# LQFRUDJJLDWL#D# IDUQH#XVR# LQ#PRGR# WDOH#GD
DVVLFXUDUH# FKH# TXHO#PDWHULDOH# FKH# HVVL# SXEEOLFDQR# VLD# DFFHVVLELOH# DOO*XWHQ]D# SL�# YDVWD# SRVVLELOH# R
FRPXQTXH# FKH# XQ# HOHPHQWR# FKH# ULVXOWL# LQDFFHVVLELOH# SHU# TXDOFKH# FODVVH# GL# XWHQWL# QRQ# LPSHGLVFD
O*DFFHVVR#DG#DOWUH#SDUWL#GL#XQ#GRFXPHQWR1´#+%XU]DJOL#H#*UD]LDQL/#4<<<,

$G# HVHPSLR/# XQ# GRFXPHQWR# DFFHVVLELOH# DL# QRQ# YHGHQWL# QRQ# GHYH# HVVHUH# QHFHVVDULDPHQWH# XQ
GRFXPHQWR# SXUDPHQWH# WHVWXDOH/# q# VXIILFLHQWH# FKH# OH# VXH# FRPSRQHQWL# GL# QDWXUD# YLVLYD# VLDQR
DFFRPSDJQDWH#GD#LQIRUPD]LRQL#DOWHUQDWLYH#FKH#OH#GHVFULYDQR1#9D#VRWWROLQHDWR#FKH#LO#WHVWR#q#FRQVLGHUDWR
DFFHVVLELOH#GD#TXDVL#WXWWL#JOL#XWHQWL#SHUFKp#SXz#HVVHUH#IDFLOPHQWH#HODERUDWR#GD#LQWHUIDFFH#DGDWWLYH#TXDOL
VFUHHQ#UHDGHUV/#EDUUD#EUDLOOH/HWF11

(*#GXQTXH##EXRQD#QRUPD#/#PHQWUH#VL#SURJHWWD#XQ#GRFXPHQWR#FKH#FRQWLHQH#LQIRUPD]LRQH#QRQ#WHVWXDOH
+LPPDJLQL/#JUDILFD/#DSSOHW/#VXRQL/#HFF1,#SHQVDUH#GL# LQWHJUDUH# O*LQIRUPD]LRQH#FRQ# O*HTXLYDOHQWH# WHVWXDOH
ODGGRYH#VLD#SRVVLELOH1#/¶LPSRUWDQWH#q#GL#SUHIHULUH# OH# WHFQRORJLH# UDFFRPDQGDWH#GDO#:6&=# OH#XQLFKH#GL
FXL#VL#JDUDQWLVFH##OD#FRPSOHWD#FRPSDWLELOLWj#H#FKH#QRQ#ULFKLHGRQR#SOXJ0LQ#R#DSSOLFD]LRQL#VWDQG0DORQH1

3UHPHVVR#TXHVWR/#HVLVWRQR#GHL#GRFXPHQWL#GL#ULIHULPHQWR#SURGRWWL#QHOO¶DPELWR#GHO##SURJHWWR#:$,/#OH#FXL
OLQHH#JXLGD#VL#RULHQWDQR#VX#GXH#IURQWL=
x# FDSDFLWj#GL#WUDVIRUPD]LRQH#GHL#GRFXPHQWL#VHFRQGR#OH#GLUHWWLYH#GHOO¶DXWRUH#R#GHO#OHWWRUH#+GLSHQGHQWL

DQFKH#GDOOD#WHFQRORJLD##XWLOL]]DWD,
x# IDFLOLWj#GL#RULHQWDPHQWR/#GL#QDYLJD]LRQH#H#GL#FRPSUHQVLRQH#DOO*LQWHUQR#GHL#GRFXPHQWL

,O#SULPR#SXQWR#HVSULPH#OD#SRVVLELOLWj#GL#DGHJXDUH#OD#UDSSUHVHQWD]LRQH#GHOOD#SDJLQD#LQ#IXQ]LRQH#GHOOH
GLYHUVH#PRGDOLWj#GL# OHWWXUD/#ILVVDWH#GDOO¶XWHQWH#R# LPSRVWH#GDOOD# WHFQRORJLD#DGRWWDWD# +TXDORUD#VL#XWLOL]]L/
DG# HVHPSLR/# XQR# VFUHHQ# UHDGHU/# XQ#PRQLWRU# LQ# ELDQFR# H# QHUR/# HWF,1#5LVXOWD# GXQTXH# IRQGDPHQWDOH# OD
VHSDUD]LRQH# WUD# LO# FRQWHQQXWR# GHO# GRFXPHQWR# H# OD# VXD# UDSSUHVHQWD]LRQH=# GXH# DVSHWWL# GD# WHQHUH# EHQ
GLVWLQWL/#VLD#GDO#SXQWR#GL#YLVWD#FRQFHWWXDOH#VLD#QHOO*XVR#GHJOL#HOHPHQWL#GHO#FRGLFH#+70/#+XOWHULRUPHQWH
VHSDUDWL/#TXHVW¶XOWLPL/#FRQ#O¶DYYHQWR#GHL#IRJOL#GL#VWLOH#&66,1

,O##VHFRQGR#SXQWR#VL#VRIIHUPD#VXOOD#QHFHVVLWj#GL#FRUUHGDUH#LO#VLWR#GL#LQIRUPD]LRQL#UHODWLYH#DO#FRQWHVWR
H#DOO¶RULHQWDPHQWR/# LQ#PRGR#GD#DJHYRODUH# OD#FRPSUHQVLRQH#GD#SDUWH#GL#XWHQWL# LPSRVVLELOLWDWL#DG#DYHUH
XQD#YLVLRQH#G¶LQVLHPH#+VL#SHQVL#DG#HVHPSLR#OH#OLPLWD]LRQL#LPSRVWH#GD#XQ#LQJUDQGLWRUH#GL#VFKHUPR#R#XQ
VLQWHWL]]DWRUH#YRFDOH,1# ³'HILQLUH# #GXQTXH# OLQNV# FKLDUL# HG# LQWXLWLYL# +LQ#PRGR#GD# FRQRVFHUQH# VXELWR# OD
GHVWLQD]LRQH,1#)RUQLUH#XQD#GHVFUL]LRQH#GHOO*LPSDJLQD]LRQH#+OD\RXW,#JHQHUDOH#GHO#VLWR/#OH#FDUDWWHULVWLFKH
GL#DFFHVVR#XVDWH/#H#FRPH#XVDUOH1#8VDUH#XQD#VWUXWWXUD#GL#QDYLJD]LRQH#FKLDUD#H#FRHUHQWH#FKH#FRQWHPSOL
XQD# EDUUD# GL# QDYLJD]LRQH# SUHVHQWH# LQ# RJQL# SDJLQD1#$JHYRODUH# # OD# QDYLJD]LRQH# RII0OLQH# FUHDQGR# XQ
VLQJROR# ILOH# GD# VFDULFDUH1# 3HU# TXDQWR# ULJXDUGD# L#PHFFDQLVPL# GL# ULFHUFD/# ROWUH# D# SUHGLVSRUUH# # XQD
PDSSD# GHO# VLWR/# RIIULUH# WLSL# GLYHUVL# GL# ULFHUFD# SHU# OLYHOOL# GLYHUVL# GL# RELHWWLYL/# SUHIHUHQ]H/# DELOLWj1´
+%XU]DJOL#H#*UD]LDQL/#4<<<,

'L#VHJXLWR#ULSRUWR#XQ#SURVSHWWR#FKH#ULDVVXPH#OH#GLUHWWLYH#:$,##H#FKH#SXz#ULYHODUVL#XQ#YDOLGR#DLXWR
GXUDQWH#OD#YHULILFD#GL#DFFHVVLELOLWj#GL#XQ#VLWR1
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7DEHOOD#9=#QRUPH#JHQHUDOL#GHO#SURJHWWR#:$,

3ULRULW\#4 3ULRULW\#5 3ULRULW\#6
*HQHUDOL 1RQ# XVDUH# FRORUL# SHU# IRUQLUH

LQIRUPD]LRQH#D#PHQR#FKH#TXHVWD
QRQ#VLD#FKLDUD#DQFKH#GDO#PDUNXS#R
GDO#WHVWR1
8VDUH# FRPELQD]LRQL# GL# FRORUH# GL
VIRQGR# H# SULPR# SLDQR# FKH
IRUQLVFDQR# VXIILFLHQWH# FRQWUDVWR
TXDQGR#YHQJRQR#YLVWL#GD#SHUVRQH
FRQ# GLVWXUEL# GL# SHUFH]LRQH
FURPDWLFD# R# FRQ# PRQLWRU# LQ
ELDQFR#H#QHUR1
3HU# OH# SDJLQH# FKH# XVDQR# VW\OH
VKHHWV/#DVVLFXUDUVL#FKH# L#FRQWHQXWL
GL# FLDVFXQD#SDJLQD# VLDQR# RUGLQDWL
H# VWUXWWXUDWL# FRVLFFKp# SRVVDQR
HVVHUH# OHWWL# QHOO*RUGLQH# YROXWR
DQFKH#TXDQGR#OR#VW\OH#VKHHW#QRQ
YLHQH#XWLOL]]DWR1
3HU# SDJLQH# FKH# VL# DJJLRUQDQR
DXWRPDWLFDPHQWH# R# FRQ# ULVSRVWD
WHPSRUL]]DWD# IRUQLUH#XQD# VHFRQGD
FRSLD# GHOOD# SDJLQD# QHOOD# TXDOH# LO
UHIUHVK# DYYLHQH# VROR# GRSR# OD
VHOH]LRQH#GL#XQ# OLQN# +ILQWDQWR#FKH
JOL# XVHU# DJHQWV# QRQ# IRUQLUDQQR
HVVL#VWHVVL#TXHVWD#FDUDWWHULVWLFD,1
(YLWDUH# TXDOVLDVL# HIIHWWR
ODPSHJJLDQWH# R# DJJLRUQDPHQWR
GHOOR# VFKHUPR# FKH# FDXVD
VIDUIDOOLR1

1LGLILFDUH#FRUUHWWDPHQWH#JOL#KHDGLQJ
+#+4#0#+9,1
&RGLILFDUH# OD#VWUXWWXUD#H#JOL#HOHPHQWL
GHOOH#OLVWH#+8//#2//#'//#/,,1
0DUFDUH# OH# FLWD]LRQL# +HV1/# FRQ# JOL
HOHPHQWL# 4# H# %/2&.4827(# LQ
+70/,1#1RQ#XVDUH# WDOL#PDUN#XS#SHU
UHDOL]]DUH# HIIHWWL# VSHFLDOL# GL
IRUPDWWD]LRQH#FRPH#ULHQWUL1
8VDUH# VW\OH# VKHHWV# SHU# FUHDUH# XQD
LPSDJLQD]LRQH# H# OD# IRUPD# GL
SUHVHQWD]LRQH/# TXDQGR# OD
PDJJLRUDQ]D# GHL# EURZVHU# OL# JHVWLUj
FRUUHWWDPHQWH1# +VL# YHGD# DQFKH# $1<,1
)LQR# DG# DOORUD# XVDUH# GHOOH# WDEHOOH
VHPSOLFL# +SHU# O*LPSDJLQD]LRQH,# H# GHO
WHVWR# VRWWR# IRUPD# GL# LPPDJLQL# FRQ
O*DWWULEXWR#DOW#+SHU#JOL#HIIHWWL#VSHFLDOL,/
FRQ# SDJLQH# DOWHUQDWLYH# XVDWH# DO
ELVRJQR# SHU# DVVLFXUDUH# FKH
O*LQIRUPD]LRQH# VXOOD# SDJLQD# VLD
DFFHVVLELOH1
8VDUH# LO# GLPHQVLRQDPHQWR# H
SRVL]LRQDPHQWR# UHODWLYR# +YDORUL
SHUFHQWXDOL,# DQ]LFKp# TXHOOR# DVVROXWR
+H1J1/#SL[HO#R#YDORUH#LQ#SXQWL,1
6H# VL# XVDQR# OH# WHFQRORJLH# GHO#:6&/
XVDUH# OH# VSHFLILFKH# SL�# UHFHQWL# ILQ
GRYH#q#SRVVLELOH1
,Q# RJQL# SXQWR# LQ# FXL# q# SRVVLELOH/
UHQGHUH# OH# IUDVL#GL# OLQN#SL�#FKLDUH#H
VLJQLILFDWLYH# SRVVLELOL# TXDQGR
YHQJDQR# OHWWH# VLQJRODUPHQWH# R# LQ
VXFFHVVLRQH1# (YLWDUH# SHU# L# OLQN# IUDVL
GHO#WLSR#%3UHPL#TXL%1

&UHDUH# XQD# WDEXOD]LRQH# ORJLFD
DWWUDYHUVR# L# OLQN/# L# FRQWUROOL# GHL
IRUP/# H# JOL# REMHFWV# +DG# HVHPSLR
DWWUDYHUVR# XQ# SURJHWWR# ORJLFR# GL
SDJLQD# R# FRQ# O*DWWULEXWR
%WDELQGH[%,1
)RUQLUH#GHL#WDVWL#GL#VFHOWD#UDSLGD
SHU# L# OLQN/# FRPSUHVL# TXHOOL# QHOOH
PDSSH# LPPDJLQH# H# JUXSSL# GL
FRQWUROOR# GHL# IRUP1# +FRQ
O*DWWULEXWR#%DFFHVVNH\%,1
4XDQGR# FL# VRQR# GHL# OLQN# D
WHFQRORJLH# QRQ# :6&# /# LQGLFDUH
TXDOH# WLSR# GL# ULVRUVD# YLHQH
SXQWDWD1#3HU#HVHPSLR#SHU# OLQNDUH
XQ# ILOH# 3')# GD# XQ# GRFXPHQWR
+70//# LQVHULUH# O*DWWULEXWR
%W\SH%# D# %DSSOLFDWLRQ2SGI%
VXOO*HOHPHQWR#$#1
8VDUH# XQD# VWUXWWXUD# GL
QDYLJD]LRQH#FKLDUD#H#FRHUHQWH
2IIULUH#EDUUH#GL#QDYLJD]LRQH#SHU
XQ#IDFLOH#DFFHVVR#DOOD#VWUXWWXUD#GL
QDYLJD]LRQH1
)RUQLUH# XQD# GHVFUL]LRQH
GHOO*LPSDJLQD]LRQH# GHO# VLWR/
GHOOH# FDUDWWHULVWLFKH# G*DFFHVVR
XVDWH#H#GHL#PRGL#SHU#XVDUOH1
2IIULUH#WLSL#GLIIHUHQWL#GL#ULFHUFD
SHU#GLIIHUHQWL#OLYHOOL#GL#DELOLWj#H#GL
SUHIHUHQ]H1
3RUUH# LQIRUPD]LRQL# SHU# LO
ULFRQRVFLPHQWR# DOO*LQL]LR
GHOO*KHDGLQJ/# GHL# SDUDJUDIL/
GHOOH#OLVWH1
)DFLOLWDUH#OD#QDYLJD]LRQH#RII0OLQH
FUHDQGR# VLQJROL# ILOH# GD# VFDULFDUH
SHU# L#GRFXPHQWL# VXGGLYLVL# LQ#SL�
SDJLQH# VHSDUDWH# +XVDQGR
O*HOHPHQWR# /,1.# /# R# FUHDQGR
XQ*DUFKLYLR#%]LS%,1
5DJJUXSSDUH# L# OLQN# FRUUHODWL/
FRPH#TXHOOL#XVDWL#SHU# FUHDUH#XQD
EDUUD# GL# QDYLJD]LRQH# H# SRUUH# XQ
WLWROR# PROWR# HVSOLFDWLYR
DOO*HOHPHQWR# FKH# FUHD# LO# JUXSSR
+XVDUH# %WLWOH%#SHU#)5$0(/#',9/
63$1/# HWF1# 8VDUH# FODVV %QDY%
VXJOL# HOHPHQWL# FKH# FUHDQR# L
JUXSSL#GL#QDYLJD]LRQH,1
)RUQLUH# XQ# OLQN# DOO*LQL]LR# GL# XQ
JUXSSR# GL# OLQN# FRUUHODWL# SHU
ROWUHSDVVDUH#O*LQWHUR#JUXSSR1
8VDUH# LFRQH# R# JUDILFL# +FRQ# LO
WHVWR# DOWHUQDWLYR,# LQ# WXWWL# L# SXQWL
LQ# FXL# HVVL# IDFLOLWLQR# OD
FRPSUHQVLRQH#GHOOD#SDJLQD1
&UHDUH# XQR# VWLOH# RPRJHQHR# GL
SUHVHQWD]LRQH#WUD#OH#SDJLQH1
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3ULRULW\#4 3ULRULW\#5 3ULRULW\#6
,PPDJLQL#H#PDSSH
LPPDJLQL

)RUQLUH# WHVWR# DOWHUQDWLYR# D
WXWWH# OH# LPPDJLQL# +FRQ
O*DWWULEXWR#%DOW%#GHJOL#HOHPHQWL
,0*# R# ,1387/# R# DWWUDYHUVR
O*DWWULEXWR# %WLWOH%# R# DOO*LQWHUQR
GHO# FRQWHQXWR# GHOO*2%-(&7,1
1RWD1# 4XHVWR# LQFOXGH
LPPDJLQL# XVDWH# FRPH#PDSSH
LPPDJLQL/# VSD]LDWRUL/
HYLGHQ]LDWRUL# GHJOL# HOHPHQWL
GHOOH# OLVWH# +EXOOHWV,/# ERWWRQL
JUDILFL#H#OLQN1
3HU# WXWWL# L# OLQN# GHOOD#PDSSD
LPPDJLQH/# IRUQLUH# WHVWR
DOWHUQDWLYR# SHU# FLDVFXQ# OLQN
+HV1/# FRQ# O*DWWULEXWR# %DOW%
GHOO*HOHPHQWR#$5($,1
6RVWLWXLUH# JOL#$6&,,# DUW# FRQ
XQ*LPPDJLQH# FRQ# WHVWR
DOWHUQDWLYR
)RUQLUH#XQD# ORQJ#GHVFULSWLRQ
GL# WXWWL# L#JUDILFL/#JOL# VFULSW# H
OH# DSSOHW# FKH# FRQWHQJRQR
LQIRUPD]LRQL# LPSRUWDQWL# +HV1/
LQ#+70//# FRQ# %ORQJGHVF%#GL
,0*/#FRQ#XQ#G0OLQN#+R#XQ#OLQN
LQYLVLELOH# R# FRPH# FRQWHQXWR
GL#2%-(&7,1

3HU# WXWWL# L# OLQN# GHOOH# PDSSH
LPPDJLQH/# FUHDUH# ULGRQGDQ]D
SHU#PH]]R#GL#OLQN#WHVWXDOL1
1RQ# VHUYLUVL# GL# PDSSH
LPPDJLQL#SHU#FUHDUH#XQ#VHW#GL
ERWWRQL# LQ# XQ# IRUP1# $O
FRQWUDULR# XVDUH# ERWWRQL# HG
LPPDJLQL# VHSDUDWH
DFFRPSDJQDWH# GDO# WHVWR
DOWHUQDWLYR1

1HVVXQD#UDFFRPDQGD]LRQH1

)UDPHV )RUQLUH# XQD# SDJLQD
DOWHUQDWLYD# +# XVDQGR
12)5$0(6# LQ#+70/# DOOD
ILQH#GL#FLDVFXQ#IUDPHVHW,1
$VVLFXUDUVL#FKH# LO#VRUJHQWH#GL
FLDVFXQ# IUDPH# VLD# XQ# ILOH# LQ
XQ# OLQJXDJJLR# GL# PDUNXS/
FRPH#+70/1
'DUH# XQ# QRPH# D# FLDVFXQ
IUDPH# FRVLFFKp# JOL# XWHQWL
SRVVDQR# ULFRUGDUVL# GHL# IUDPH
DWWUDYHUVR#L#QRPL#+H1J1/#YLD#WKH
%WLWOH%# DWWULEXWH# RQ# +70/
)5$0(#HOHPHQWV,1

'HVFULYHUH# OR# VFRSR# GHL
IUDPH#H#FRPH#L#IUDPH#VRQR#LQ
UHOD]LRQH#JOL#XQL#FRQ#JOL#DOWUL
VH# QRQ# ULVXOWD# RYYLR# GDOOR
VWHVVR# QRPH# GHO# IUDPH1# +HV1/
LQ# +70//# XVD# %ORQJGHVF%1
)LQR# D# TXDQGR# %ORQJGHVF%
QRQ# VDUj# JHVWLWR# GDOOD
PDJJLRUDQ]D# GHL# EURZVHU/
XVDUH#DQFKH#XQ#G0OLQN#R#XQ#G0
OLQN#LQYLVLELOH,1

1HVVXQD#UDFFRPDQGD]LRQH1

7DEHOOD#:=#QRUPH#:$,##SHU#OH#LPPDJLQL#HG#L#IUDPHV
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3ULRULW\#4 3ULRULW\#5 3ULRULW\#6

)RUPV 1HVVXQD#UDFFRPDQGD]LRQH1 3HU# WXWWL# L# FRQWUROOL# GHL# IRUP
FRQ# HWLFKHWWH# LPSOLFLWDPHQWH
DVVRFLDWH/# DVVLFXUDUVL# FKH# OH
HWLFKHWWH# VLDQR# SRVL]LRQDWH
DGHJXDWDPHQWH1# /*HWLFKHWWD
GHYH# SUHFHGHUH
LPPHGLDWDPHQWH# LO# VXR
FRQWUROOR# VXOOD# VWHVVD# OLQHD
+SHUPHWWHQGR# SL�# GL# XQ
FRQWUROOR2ODEHO# SHU# OLQHD,
RSSXUH#SXz#HVVHUH# VXOOD# OLQHD
SULPD#GHO#FRQWUROOR1
5DJJUXSSDUH# L# FRQWUROOL# GHO
IRUP# +# XVDUH# JOL# HOHPHQWL
),(/'6(7#H#/(*(1',#SHU
UDGLR# EXWWRQV# DQG
FKHFNER[HV1
$VVRFLDUH# OH# ODEHOV
HVSOLFLWDPHQWH# DL# ORUR
FRQWUROOL# +XVDUH# /$%(/# H# LO
VXR#DWWULEXWR#%IRU%,1
&UHDUH# XQD# JHUDUFKLD# GL# ORQJ
OLVWV#GL#VFHOWH# +FRQ# O*HOHPHQWR
+70/#237*5283#,1

,QFOXGHUH# YDORUL# GL# GHIDXOW
QHOOH#HGLW#ER[HV#DQG#WH[W#DUHDV
+H1J1/# 7(;7$5($# DQG
,1387#LQ#+70/,1
,QFOXGHUH# FDUDWWHUL# QRQ0
OLQNDELOL# H# VWDPSDELOL
+FLUFRQGDWL#GD#VSD]L,# WUD# L# OLQN
DGLDFHQWL1

7DEHOOD#;=#QRUPH#:$,#SHU#IRUPV#H#WDEHOOH

7DEHOOH 6H# VL# XVD# XQD# WDEHOOD# SHU# LO
OD\RXW# QRQ# XVDUH# PDUNXS
VWUXWWXUDOL# DOOR# VFRSR# GHOOD
IRUPDWWD]LRQH# YLVLYD1# 3HU
HVHPSLR# LQ#+70/#QRQ#XVDUH
O*HOHPHQWR# 7+# +WDEOH# KHDGHU,
SHU# IDU# VL# FKH# LO# FRQWHQXWR#GL
XQD# FHOOD# VLD# YLVXDOL]]DWR
FHQWUDWR# H# LQ# JUDVVHWWR1# $OWUL
DWWULEXWL# GL# XQD# WDEHOOD/# FRPH
XQD# GLGDVFDOLD# FKH# GHVFULYH
OR# VFRSR# GHO# OD\RXW# H# LO
FRQWHQXWR#GHOOH#FRORQQH/#VRQR
XWLOL/# SDUWLFRODUPHQWH# VH
DOFXQH# FHOOH# GLYHQWDQR# EDUUH
GL# QDYLJD]LRQH/# IUDPH/
LPPDJLQL/#PDSSH#LPPDJLQL/#R
OLVWH#GL#OLQN1

,GHQWLILFDUH# JOL# KHDGHU# SHU
ULJKH# H# FRORQQH# +JOL# HOHPHQWL
7'#H#7+,1
6H# OH# WDEHOOH#KDQQR#GLYLVLRQL
VWUXWWXUDOL# FKH# YDQQR# ROWUH
TXHOOH# LQ# ULJKH# H# FRORQQH/
XVDUH#PDUNXS#SHU# LGHQWLILFDUH
TXHOOH# GLYLVLRQL# +# 7+($'/
7)227/# 7%2'</
&2/*5283/# H# JOL# DWWULEXWL
%D[LV%/# %VFRSH%/# H# %KHDGHUV%/
HWF1,1
)LQWDQWR#FKH#JOL#XVHU#DJHQWV#H
JOL# VFUHHQ# UHDGHUV# QRQ
VDUDQQR# FDSDFL# GL# WUDWWDUH# LO
WHVWR# SUHVHQWDWR# FRORQQD# SHU
FRORQQD/# WXWWH# OH# WDEHOOH# FKH
VHUYRQR#D#GLVSRUUH# LO# WHVWR#VX
SL�# FRORQQH# ULFKLHGRQR# XQ
WHVWR# OLQHDUH# DOWHUQDWLYR
+VXOOD# SDJLQD# FRUUHQWH# R
DOWURYH,1

)RUQLUH# ULDVVXQWL# GHOOH# WDEHOOH
+DWWUDYHUVR
O*DWWULEXWR%VXPPDU\%# VXJOL
HOHPHQWL#KWPO#7$%/(,1
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3ULRULW\#4 3ULRULW\#5 3ULRULW\#6
$SSOHWV#H#6FULSWV )RUQLUH# WHVWR#DOWHUQDWLYR#SHU

WXWWH# OH#DSSOHWV#H#DOWUL#RJJHWWL
GL# SURJUDPPD]LRQH# +HV1/# LQ
+70//#FRQ#O*DWWULEXWR#%DOW%#R
DOO*LQWHUQR#GHO#FRQWHQXWR#GHOOD
$33/(7/# R# DWWUDYHUVR
O*DWWULEXWR# %WLWOH%# R# DOO*LQWHUQR
GHO# FRQWHQXWR# GL# 2%-(&7,1
+6L#YHGD#DQFKH#$144,
3HU# VFULSWV# FKH# SUHVHQWDQR
LQIRUPD]LRQL# R# IXQ]LRQL
FULWLFKH# IRUQLUH# XQD
SUHVHQWD]LRQH# R# XQ
PHFFDQLVPR# HTXLYDOHQWH
+XVDQGR# 126&5,37# LQ
+70//# R# XQR# VFULSW# VHUYHU
VLGH1,1

3HU# OH# DSSOHW# H# JOL# RJJHWWL# GL
SURJUDPPD]LRQH/# TXDQGR
SRVVLELOH#IRUQLUH#XQD#IXQ]LRQH
DOWHUQDWLYD# R# XQD
SUHVHQWD]LRQH#LQ#XQ#IRUPDWR
GLYHUVR#GDOO*DSSOHW1
/H# LPPDJLQL# LQ# PRYLPHQWR
GRYUHEEHUR# HVVHUH# HYLWDWH
TXDQGR# SRVVLELOH/# PD# VH
GHYRQR# HVVHUH# XVDWH/# IRUQLUH
XQ# PHFFDQLVPR# SHU
SHUPHWWHUH# DOO*XWHQWH# GL
IHUPDUH# LO#PRYLPHQWR# R# JOL
DJJLRUQDPHQWL# LQ# DSSOHW# H
VFULSW#R# O*XVR#GL# VW\OH# VKHHW#R
VFULSW#SHU#FUHDUH#PRYLPHQWR1
'RYH# q# SRVVLELOH/# UHQGHUH
DFFHVVLELOL# JOL# HOHPHQWL# GL
SURJUDPPD]LRQH/# FRPH
VFULSW# H# DSSOHW1# 6H
O*LQIRUPD]LRQH#R#OD#IXQ]LRQH#q
LPSRUWDQWH/# SUHVHQWDUOD# DQFKH
LQ#DOWUR#PRGR1
6H# SRVVLELOH/# DVVLFXUDUVL# FKH
WXWWL# JOL# HOHPHQWL# FKH# KDQQR
XQ*LQWHUIDFFLD# SURSULD# VLDQR
JHVWLELOL#GD#WDVWLHUD1
1RQ#XVDUH#ILQHVWUH#GL#SRS0XS/
QXRYH# ILQHVWUH# R# FDPELDUH
TXHOOH# DWWLYH# VHQ]D# FKH
O*XWHQWH# VLD# PHVVR# D
FRQRVFHQ]D# GL# FLz# FKH# VWD
DYYHQHQGR1

1HVVXQD#UDFFRPDQGD]LRQH1

0XOWLPHGLD 3HU# ILOH# DXGLR# VWDQG# DORQH/
IRUQLUH# XQD# WUDVFUL]LRQH
WHVWXDOH# GL# WXWWH# OH# SDUROH
GHWWH# R# FDQWDWH# H# GL# WXWWL# L
VXRQL#VLJQLILFDWLYL1
3HU#O*DXGLR#DVVRFLDWR#DO#YLGHR/
SURYYHGHUH# XQD# WUDVFUL]LRQH
WHVWXDOH# +GHL#GLDORJKL#H# VXRQL
QHFHVVDUL# DOOD# FRPSUHQVLRQH
GHO# FRQWHVWR,# VLQFURQL]]DWD
FRO# YLGHR# +VRWWRWLWROL# H
GLGDVFDOLH,1
3HU# OH# SLFFROH# DQLPD]LRQL
FRPH#OH#JLI#DQLPDWH#IRUQLUH#LO
WHVWR#DOWHUQDWLYR
3HU# L# ILOPDWL# IRUQLUH
GHVFUL]LRQL# DXGLR
VLQFURQL]]DWH# FRQ# LO# YLGHR# H
DUPRQL]]DWH# FRQ# O*DXGLR
RULJLQDOH1

1HVVXQD#UDFFRPDQGD]LRQH1 1HVVXQD#UDFFRPDQGD]LRQH

7DEHOOD#<=#QRUPH#:$,#SHU#DSSOHW/#VFULSWV#H#PXOWLPHGLD

5LQJUD]LDPHQWL

5LQJUD]LR#L#PLHL#JHQLWRUL#FKH/#SXU#WUD#GXEEL#H#ULWURVLH/#FRQWLQXDQR#D#ILQDQ]LDUH#OH#PLH#XWRSLH1
5LQJUD]LR#*LDQQL#FKH#PL#KD#IDWWR#FRQRVFHUH#%HSSH#H#XQ#PRQGR#QXRYR/#%HSSH#FKH#PL#KD#IDWWR#FRQRVFHUH#5HQ]R#H
LO#6,9$/#5HQ]R#FKH#PL#KD#IDWWR#FRQRVFHUH#XQ#DOWUR#PRGR#GL#HVVHUH#LQJHJQHUH1
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;1#%,%/,2*5$),$

%HUWLQL#9/#%RWWXUD#0/#&LFKHOOD#$/#*LDYRQL#0#&/#7DGGHL#$#+WUDGX]LRQH#D#FXUD#GL,=#/LQHH#JXLGD#SHU#O*DFFHVVLELOLWj
DL#FRQWHQXWL#GHO#:HE#5DFFRPDQGD]LRQH#GHO#:6&/#PDJJLR#4<<<

%DWLQL#&=#$FFHVVLELOLWj#H#7HFQRORJLH#,QIRUPDWLFKH#QHOOD#3XEEOLFD#$PPLQLVWUD]LRQH/#$,3$

%XU]DJOL#//#*UD]LDQL#3#+D#FXUD#GL,=#$FFHVVLELOLWj#GL#VLWL#:(%/#3UREOHPDWLFKH#UHDOL#H#VROX]LRQL#WHFQLFKH1#&15
,52(#%1HOOR#&DUUDUD%#)LUHQ]H/#0DJJLR#4<<<

%XU]DJOL#//#*UD]LDQL#3#+$#FXUD#GL,=#6WXGLR#VXL#PRGHOOL#GL#VLWL#ZHE#SXEEOLFL/#&15#,52(#%1HOOR#&DUUDUD%#)LUHQ]H/
'LFHPEUH#5334

'H#9DQQD#$=#$FFHVVLELOLWj#H#VLVWHPL#LQIRUPDWLYL#GHOOD#3XEEOLFD#$PPLQLVWUD]LRQH/#$,3$/#5334

'H#5LWD#*=#,#QXRYL#DQ]LDQL1#,QIRUPD,WDOLD/#0LQLVWHUR#GHJOL#$IIDUL#(VWHUL/#/XJOLR#5335

5RVL#0#+SXEEOLFDWR#GD,=#3DQRUDPLFD#*HQHUDOH#VXOO*8076/##ZZZ1UHWHXPWV1LQIR2LQGH[1KWP/#DJRVWR#5335

6DQJDOOL##0#+D#FXUD#GL#,>#,%0/#H(XURSH#H#OD#$FFHVVLELOLWj#FRPH#RSSRUWXQLWj/#:HE8VDELOH1LW/##/XJOLR#5334

6DQJDOOL##0#+D#FXUD#GL,=#$FFHVVLELOLWj#:HE#H#KDQGLFDS=#3HUFKq#DFFHVVLELOLWj#:HE"/##:HE8VDELOH1LW/#PDU]R#5334

6DQJDOOL##0#+D#FXUD#GL,=#/LQHH#*XLGD#SHU#O*DFFHVVLELOLWj/#:HE8VDELOH1LW/#PDU]R#5334

6WRUWRQH#&/#/D#YDOXWD]LRQH#GHOO¶XVDELOLWj#GL#XQ#VLWR>#KWWS=22ZHE1WLVFDOL1LW2XVHUZDUH2

=XOLDQL#$/#$XWRULWj#SHU#O¶LQIRUPDWLFD#QHOOD#3XEEOLFD#$PPLQLVWUD]LRQH/#JHQQDLR#5335


