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41##,1752'8=,21(

414#&RQWHVWR

)DFFLR#SDUWH#GHO#GLSDUWLPHQWR#GHL#6HUYL]L#6DQLWDUL#GL#%DVH#GHOOD#$6/#GRYH# ODYRUR#FRPH# WHUDSLVWD
GHOOD#ULDELOLWD]LRQH#GHO#6HUYL]LR#GL#$VVLVWHQ]D#'RPLFLOLDUH#,QWHJUDWD1#,O#PLR#ODYRUR#VL#VYROJH#D#GRPLFLOLR
HFFHWWR#FKH#SHU#OH#HVLJHQ]H#RUJDQL]]DWLYH/#OH#SUHVH#LQ#FDULFR#GHL#QXRYL#SD]LHQWL#H#OD#SDUWH#EXURFUDWLFD#GL
UHQGLFRQWD]LRQH##GHOO¶DWWLYLWj#VYROWD1
)LQR#D#TXDOFKH#DQQR#ID#LO#QRVWUR#HUD#XQ#ODYRUR#VXO#SD]LHQWH#SRVW0DFXWR#QRQ#GLVVLPLOH#GDOO¶DWWLYLWj#GL

XQ#ILVLRWHUDSLVWD#RVSHGDOLHUR#WUDQQH#FKH#SHU#OD#VWUXWWXUD=#OD#FDVD#QRQ#q#XQD#SDOHVWUD/#QRQ#FL#VRQR#OH#VFDOH
FRQ#LO#GRSSLR#FRUULPDQR/#QRQ#FL#VRQR#OH#SDUDOOHOH#HFF1#/¶HOHPHQWR#HVDOWDQWH#GHO#QRVWUR#ODYRUR#HUD#FKH#LO
SD]LHQWH#GRYHYD##PHWWHUH#D#IUXWWR#OH#QXRYH#FRPSHWHQ]H#PRWRULH#DFTXLVLWH#FRQ#LO#WUDWWDPHQWR#SURSULR#Ou
GRYH#SL�#VHUYLYDQR1#$#GRPLFLOLR# OD#QHFHVVLWj#GHO# ULVXOWDWR# IXQ]LRQDOH#VL# LPSRQH# LQ#PDQLHUD#SUDWLFD#H
QRQ# VROR# WHRULFD1#1HOOD#YDOXWD]LRQH# IXQ]LRQDOH# ³LO#PLJOLRU# FRQWHVWR# q# OD# FDVD=# LQ#RVSHGDOH# LO#PLJOLRU
VXUURJDWR#q#LO#UHSDUWR´#+#7DULFFR/#5334,1
3HU#TXHVWD#UDJLRQH# LO#QRVWUR#VHUYL]LR#QHJOL#XOWLPL#DQQL#KD# LQGLUL]]DWR# OH#VXH#YLHSSL�#HVLJXH# ULVRUVH

QHOO¶DIIURQWDUH# # LO#GLVFRUVR#GL#XWLOL]]R#GHJOL#DXVLOL#DOO¶LQWHUQR#GL#XQ#SHUFRUVR#ULYROWR#DOO¶DXWRQRPLD#GHO
SD]LHQWH#H#QHOO¶DJHYRODUH#L#SDUHQWL#QHOOD#SUHVD#LQ#FDULFR##GHO#SDUHQWH#FRQ#GLVDELOLWj1
/D# QRVWUD# XWHQ]D# q# FRPSRVWD# SHU# OR# SL�# GD# DQ]LDQL# FRQ# SDWRORJLH# RUWRSHGLFKH# +HVLWL# GL# IUDWWXUH/

DUWURSURWHVL,#R#QHXURORJLFKH#+GHPHQ]H/#SDUNLQVRQLVPL/#HVLWL#GL#LFWXV,1#&L#VRQR#SRL#XWHQWL#FRQ#SDWRORJLH
GHJHQHUDWLYH#FRPH#OD#6/$/#VFOHURVL#PXOWLSOD#R#DUWULWH#UHXPDWRLGH#FKH#LPSHJQDQR#LO#VHUYL]LR#VH#QRQ#SHU
OD#ULOHYDQ]D#QXPHULFD/#SHU#OD#FRPSOHVVLWj#GHOOH#SUREOHPDWLFKH#GD#DIIURQWDUH1
1HL#FDVL#SL�#FRPSOHVVL#OH#ILJXUH#VDQLWDULH#FKH#VL#WURYDQR#DG#RSHUDUH#DO#GRPLFLOLR#GHO#SD]LHQWH#VRQR#LO

0HGLFR#GL#%DVH/#LO#ILVLDWUD#HG#LQ#PLVXUD#PDJJLRUH#O¶LQIHUPLHUH#SURIHVVLRQDOH#HG#LO#ILVLRWHUDSLVWD1#6RQR
ORUR#FKH#KDQQR#PRGR#GL##FDSLUH#PHJOLR#O¶DPELHQWH#ILVLFR#HG#XPDQR#GRYH#O¶XWHQWH#FRQ#OD#VXD#GLVDELOLWj
OH#VXH#OLPLWD]LRQL#H#OH#VXH#ULVRUVH#SXz#VYROJHUH#XQD#DWWLYLWj#GD#OXL#SHUFHSLWD#FRPH#LPSRUWDQWH1

415#0RWLYD]LRQL#GHOOD#VFHOWD

+R#VFHOWR#GL#WUDWWDUH#LQ#TXHVWR#HODERUDWR#LO#FDVR#GL#/DQGR/##SHUFKp#q#XQ#XWHQWH#WLSLFR#WUD#TXHOOL#FKH
DIIHULVFRQR# DO#QRVWUR# VHUYL]LR1#/D# VXD# q#XQD#GLVDELOLWj# LPSRUWDQWH# LQ# FXL# O¶LQWHUYHQWR#SHU# DOOHYLDUH# LO
FDULFR# DVVLVWHQ]LDOH# q# SUHSRQGHUDQWH# VXOO¶DXWRQRPLD# SHUVRQDOH1# &RPH# PROWL# QRVWUL# XWHQWL# KD# FRPH
SULPR# RELHWWLYR# TXHOOR# GL# QRQ# ULFRUUHUH# DOO¶LVWLWX]LRQDOL]]D]LRQH# PD# YROHU# ULPDQHUH# D# YLYHUH# QHO
GRPLFLOLR1# ,QROWUH# LO# VXR# VWDWR# GL# VDOXWH# q# DQGDWR# SURJUHVVLYDPHQWH# GHWHULRUDQGRVL# FRPSRUWDQGR# XQ
LQGHEROLPHQWR#GHOOH#VXH#FDSDFLWj#GL#UHD]LRQH1#4XDQGR# OR#DEELDPR#FRQRVFLXWR#HUD#QHOOD#FRQGL]LRQH#GL
PROWL#QRVWUL#XWHQWL#SL�#DQ]LDQL#LQ#FXL##q#GLIILFLOH#LQGLYLGXDUH#TXHO#JULPDOGHOOR#PRWLYD]LRQDOH#FKH#VSLQJD
DG# XVDUH# OH# ULVRUVH# PRWRULH# UHVLGXH# SHU# UHFXSHUDUH# DXWRQRPLD# HG# DYYLDUH# TXHOOD# ³ULVWUXWWXUD]LRQH
SHUVRQDOH/# RVVLD# XQD# QXRYD# UHOD]LRQH# FRQ# Vp/# FRQ# JOL# DOWUL# H# FRQ# O¶DPELHQWH´1# +&RQVRU]LR#(867$7
4<<<=#³7HFQRORJLH#SHU#O¶DXWRQRPLD111´#SDJ1#55,1
,O#SURJHWWR#GL#IRUQLWXUD#DXVLOL#SHU#O¶DXWRQRPLD#GL#/DQGR#HUD#SRL#XQD#VILGD#SHU#PH#H#SHU#LO#VHUYL]LR#GL

$VVLVWHQ]D# GRPLFLOLDUH# ,QWHJUDWD/# SHUFKp# FL# REEOLJDYD# DG# XQ# ODYRUR# GL# HTXLSH# QRQ# EDQDOH# HG# KD
VLJQLILFDWR#DQFKH#SHU#QRL#XQ#PRPHQWR#GL#FUHVFLWD#SURIHVVLRQDOH#SHUVRQDOH#H#GL#JUXSSR1
,O#SURJHWWR#GL#IRUQLWXUD#GHJOL#DXVLOL#KD#VHJXLWR#OH#QHFHVVLWj#H#L#ELVRJQL#GL#/DQGR/#YLD#YLD#FKH#TXHVWL#VL

PDQLIHVWDYDQR/#QHOO¶DUFR#GL#FLUFD#XQ#DQQR#H# LO# IHHG0EDFN# # VXOOD# ORUR# UHDOH#XWLOLWj# HG# HIILFDFLD#q# VWDWR
FRVWDQWH1# ,QROWUH# LO#SDUFR#DXVLOL#GL#FXL#q#VWDWR#GRWDWR#/DQGR#q#FRVWLWXLWR# LQ#SDUWH#GD#DXVLOL#VFHOWL# LQ#XQ
SUHFLVR#SURJHWWR#GL#DXWRQRPLD/#LQ#SDUWH#VRQR#³FDSLWDWL´#LQ#FDVD#GL#/DQGR#H#VIUXWWDWL#DOO¶LQWHUQR#GHO#VXR
SHUFRUVR#GL#DXWRQRPLD1
'D#XOWLPR#OD#PLD#VFHOWD#q#VWDWD#LQIOXHQ]DWD#GDOOD#SHUVRQDOLWj#GL#/DQGR#FKH#FRQ#LO#VXR#VWLOH#LURQLFR#H#D

YROWH# VSUH]]DQWH# GL# FRPXQLFDUH/# OD# VXD# DSSDUHQWH# LQGLIIHUHQ]D# DO# VXR# VWHVVR# VWDWR# GL# VDOXWH# R# DOOH
VROX]LRQL#GL#DXVLOLR#SURSRVWH/#KD#IDWWR#YDFLOODUH#OD#SD]LHQ]D#GL#RSHUDWRUL#H#IDPLOLDUL#UHQGHQGROR#XQ#FDVR
SHU#FRVu#GLUH#LQGLPHQWLFDELOH1#/D#IUDVH#FKH#Gj#LO#WLWROR#D#TXHVWR#HODERUDWR#q#DEEDVWDQ]D#HVHPSOLILFDWLYD1
$OOD# PLD# FRQVXHWD# GRPDQGD=# ³111H# OH# SLDJKH# FRPH# YDQQR"´/# VRWWLQWHQGHQGR# LO# JLXGL]LR# GDWR# GDJOL
LQIHUPLHUL#SURIHVVLRQDOL#VXOOH#VXH#OHVLRQL#GD#GHFXELWR/#VHJXLYD#LQYDULDELOPHQWH#OD#ULVSRVWD=#´%HQH$«GDO
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ORUR# SXQWR# GL# YLVWD´1#9LQFHQGR# LO# SULPR#PRWR# GL# VWL]]D# SHU# XQD# ULVSRVWD# FRVu# DFLGD# SRWHYR# OHJJHUFL
GLHWUR#XQD#YHULWj#RYYLD#PD#DQFKH#DEEDVWDQ]D#LPSRUWDQWH=#FKH#OD#PLD#DWWHQ]LRQH#FRPH#RSHUDWRUH#GRYHYD
IRFDOL]]DUVL# VXOO¶LQWHUD# SHUVRQD# GL# /DQGR# H# QRQ# VROWDQWR# FRQFHQWUDUVL# VX# XQ# DVSHWWR/# SHU# TXDQWR
SUREOHPDWLFR#GHOOD#VXD#SDWRORJLD1#/H#SLDJKH#GD#GHFXELWR#VRQR#O¶RJJHWWR#GHOOD#FXUD#GL#/DQGR1#0D#LO#PLR
ULIHULPHQWR#FRPH#ULDELOLWDWRUH#GHYH#HVVHUH#OD#SHUVRQD#QHOOD#VXD#JOREDOLWj1
/D#VFHOWD#H#O¶DGR]LRQH#GHJOL#DXVLOL#VL#FROORFDQR#LQ#TXHVWR#FRQWHVWR#FRPH#XQR#GHL#VXSSRUWL#QHFHVVDUL

DO# SHUFRUVR# ULDELOLWDWLYR# LQVLHPH# DOO¶DVVLVWHQ]D# SHUVRQDOH/# DO# VXSSRUWR# LQIRUPDWLYR/# DOO¶HGXFD]LRQH
DOO¶DXWRQRPLD1
*OL# DXVLOL# VRQR# WHFQRORJLH1# 4XHVWR# WHUPLQH# QRQ# LQGLFD# VROR# RJJHWWL# ILVLFL/# GLVSRVLWLYL# R

DSSDUHFFKLDWXUH/#PD#VL#ULIHULVFH#DQFKH#DG#LPSLDQWL#RUJDQL]]DWLYL#R#³PRGL#GL#IDUH#OH#FRVH´#FKH#VL#EDVDQR
VX#SULQFLSL#R#FRPSRQHQWL# WHFQRORJLFKH1#8QD# WHFQRORJLD#SUHQGH# LO#QRPH#GL#DXVLOLR#TXDQGR#q#XWLOL]]DWD
SHU# FRPSHQVDUH# OLPLWD]LRQL# IXQ]LRQDOL/# IDFLOLWDUH# OD# YLWD# LQGLSHQGHQWH/# IDU# VL# FKH# L# GLVDELOL# SRVVDQR
UHDOL]]DUH# OH# ORUR# SLHQH# SRWHQ]LDOLWj=# TXLQGL# O¶DXVLOLR# SXz# QRQ# HVVHUH# VROR# XQD# WHFQRORJLD# SURJHWWDWD
VSHFLILFDPHQWH# SHU# L# GLVDELOL/# PD# TXDOXQTXH# SURGRWWR# GL# XVR# FRPXQH# LQ# XQ# RSSRUWXQR# FRQWHVWR
RUJDQL]]DWLYR#SXz#GLYHQWDUH#DXVLOLR1
*OL#DXVLOL#VRQR# LQROWUH#VWUXPHQWL#GL#DXWRQRPLD#GHILQLWD#FRPH#³OD#FDSDFLWj#GL#SURJHWWDUH# OD#SURSULD

YLWD/# GL# HQWUDUH# LQ# UHOD]LRQH# FRQ# JOL# DOWUL# H# FRQ# JOL# DOWUL# SDUWHFLSDUH# DOOD# FRVWUX]LRQH# GHOOD# VRFLHWj´
+$QGULFK#H#3RUTXHGGX/#4<<3,1#,Q#DOWUH#SDUROH#O¶DXVLOLR#DLXWD#D#ULGHILQLUH#O¶HVVHUH#SHUVRQD#FLRq#LQGLYLGXR
FKH#VL#UHOD]LRQD#FRQ#Vp/#FRQ#JOL#DOWUL#H#FRQ#O¶DPELHQWH=#O¶DXVLOLR#q#VWUXPHQWR#SHU#OD#UHOD]LRQH1
&RPSOHPHQWDUH# DO# FRQFHWWR# GL# DXVLOLR# q# TXHOOR# GL# DFFHVVLELOLWj# LQWHVR# FRPH# SURJHWWD]LRQH

GHOO¶DPELHQWH# VHQ]D# EDUULHUH# SHUFKp# SRVVD# HVVHUH# IUXLWR# DJHYROPHQWH# GD# WXWWL1#/¶DXVLOLR# UDSSUHVHQWD
O¶DGDWWDPHQWR# GHOOD# SHUVRQD# DOO¶DPELHQWH# PHQWUH# O¶DFFHVVLELOLWj# q# O¶DGDWWDPHQWR# GHOO¶DPELHQWH# DOOD
SHUVRQD1
,O#FDVR#GL#/DQGR#PL#KD#IRUQLWR#O¶RFFDVLRQH#GL#DSSURIRQGLUH#H#YHGHUH#DSSOLFDWL#TXHVWL#FRQFHWWL#WHRULFL

FKH#VWDQQR#DOOD#EDVH#GHO#PLR#ODYRUR#GL#ULDELOLWDWRUH1
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51#48$'52#&/,1,&2

514#(Wj/#GLDJQRVL/#VWRULD#FOLQLFD

/DQGR#KD#6:#DQQL1#$OO¶HWj#GL#GLFLDVVHWWH#DQQL#VL#IDQQR#ULVDOLUH#JOL#HVRUGL#GHOOD#VXD#SDWRORJLD#FKH#VL
PDQLIHVWDYD#FRQ#GLVWXUEL#GHOOD#VHQVLELOLWj#VXSHUILFLDOL#DJOL#DUWL#H#DO#WURQFR1#&LQTXH#DQQL#GRSR#LQ#UHJLPH
GL# ULFRYHUR# # YLHQH# IDWWD# OD# GLDJQRVL# GL# VFOHURVL# PXOWLSOD# VXSSRUWDWD# GD# XQD# 5LVRQDQ]D# PDJQHWLFD
QXFOHDUH#DOO¶HQFHIDOR#H#XQ#SUHOLHYR#GL#OLTXLGR#FHIDOR#UDFKLGLDQR1
'XH# DQQL# SL�# WDUGL# VRQR# FRPSDUVL# L# SULPL# VHJQL# GL# WLSR# SDUDSDUHWLFR# DWDVVLFR# DJOL# DUWL# LQIHULRUL

UHJUHGLWL#FRPSOHWDPHQWH#QHO#JLUR#GL#GXH#PHVL1#'RSR#GXH#DQQL#QXRYR#ULFRYHUR#SHUFKp#VL#VRQR#ULDFFHVL#L
GLVWXUEL# DWDVVLFL# H# OD# SDWRORJLD# HYROYH# YHUVR# XQ# GHFRUVR# SURJUHVVLYR# UHPLWWHQWH# FRQ# GLIILFROWj# GL
FDPPLQR1#,Q#TXHVWR#SHULRGR#/DQGR#ODYRUD#VDOWXDULDPHQWH#SUHVVR#VRFLHWj#FKH#VL#RFFXSDQR#GL#VRIWZDUH#H
VL#UHFD#DO#ODYRUR#LQ#PDFFKLQD#DXWRQRPDPHQWH1
3DVVDQR#DOWUL#VHL#DQQL#H#OH#FRQGL]LRQL#KDQQR#XQ#QHWWR#SHJJLRUDPHQWR1#3HU#PXRYHUH#DOFXQL#SDVVL#KD

ELVRJQR# GL# XQ# DSSRJJLR# ELODWHUDOH# H# GL# FRQVHJXHQ]D# QRQ# HVFH# SL�# GL# FDVD# VH# QRQ# DFFRPSDJQDWR# LQ
PDFFKLQD1#1RQ#ODYRUD#SL�#HG#DQFKH#LQ#FDVD#KD#ULGRWWR#OH#VXH#DWWLYLWj=#KD#PDQWHQXWR#O¶XVR#GHOOH#PDQL#PD
FRQ#GLIILFROWj#GL#VFULWWXUD#SHU#LQFRRUGLQD]LRQH#PRWRULD#H#WUHPRUL1
$G# XQ# QXRYR# ULFRYHUR#PDQLIHVWD# VHJQL# GL# VRIIHUHQ]D# GHO# WURQFR# HQFHIDOLFR# FRQ# GLVDUWULD# H# OLHYH

GLVIDJLD=#LO#OLYHOOR#FRJQLWLYR#VL#PDQWLHQH#QRUPDOH1#+D#SUREOHPL##GL#ULVWDJQR#YHVFLFDOH1
/¶DQQR# VXFFHVVLYR# GRSR# XQ# SHJJLRUDPHQWR# GHOOD# IRU]D# DOO¶DUWR# LQIHULRUH# VLQLVWUR# H# GLSORSLD# YD

LQFRQWUR#DG#XQ#QXRYR# ULFRYHUR# LQ#FXL#q# VRWWRSRVWR#DG#XQD#FXUD#FRQ#PHWLOSUHGLQLVRORQH#SHU#EROR#FRQ
UHPLVVLRQH#GHL#VLQWRPL#DOOD#GLPLVVLRQH1
3DVVD# XQ# DOWUR# DQQR# # H# XQD# YLVLWD# GHOOD# ILVLDWUD# GHOO¶$VVLVWHQ]D# GRPLFLOLDUH# LQWHJUDWD# GHVFULYH=

³111GHDPEXOD#D#JLRUQL#DSSRJJLDQGRVL#DL#PRELOL1#$#YROWH#VL#VSRVWD#LQ#FDVD#FRQ#XQD#VHGLD#GD#XIILFLR1#9LHQH
SUHVFULWWR#GHDPEXODWRUH# LQ# OHJD# OHJJHUD# #H#FDUUR]]LQD#SHU#VSRVWDPHQWL# OXQJKL# IXRUL#GDO#GRPLFLOLR´1#$
OLYHOOR# ULDELOLWDWLYR# YLHQH# VHJXLWR# D# FLFOL# SUHVVR# O¶DPEXODWRULR#&RPXQDOH# GD# XQ# ILVLRWHUDSLVWD# OLEHUR
SURIHVVLRQLVWD1
1HO# JHQQDLR# GHOO¶DQQR# VXFFHVVLYR/# ULFRYHUDWR# SHU# XQD# LSHUSLUHVVLD/# VL# YHULILFD# XQD# GLIIXVD

SURFWRUDJJLD# H# VKRFN# LSRYROHPLFR/#SHU#FXL#/DQGR#YLHQH#RSHUDWR#G¶XUJHQ]D# H#JOL#YLHQH#SUDWLFDWD#XQD
FRORVWRPLD1# 'RSR# OD# IDVH# DFXWD# LO# WUDWWDPHQWR# ULDELOLWDWLYR# YLHQH# LPSHGLWR# GDOO¶LQVWDXUDUVL# GL# XQD
WURPER0IOHELWH#VXSHUILFLDOH#H#SURIRQGD#DOO¶DUWR#LQIHULRUH#VLQLVWUR1
4XL#OH#QRVWUH#VWUDGH#VL#LQFRQWUDQR1
$OOD#GLPLVVLRQH#LO#ELODQFLR#PRWRULR#q#TXHOOR#GL#XQD#WHWUDSDUHVL#FRQ#DUWL#LQIHULRUL#IOHVVL#H#DGGRWWL#FRQ

LSHUWRQR/#LSHUULIOHVVLD#PDJJLRUH#D#GHVWUD1#$JOL#DUWL#VXSHULRUL#LSRVWHQLD#H#WUHPRUL=#O¶HTXLOLEULR#GHO#WURQFR
q#SUHFDULR1#3UHVHQWD#GHL#GHFXELWL#WURFDQWHULFL#H#DL#WDOORQL#GL#VWDGLR#,,,#HG#XQD##SLDJD#VDFUDOH#GL#VWDGLR#,,1
(¶#SRUWDWRUH#GL#FRORVWRPLD#H#FDWHWHUH#YHVFLFDOH1
0L#VRQR#GLOXQJDWR#QHOO¶HOHQFD]LRQH#GHOOH#YDULH#WDSSH#GHOOD#SDWRORJLD#GL#/DQGR#VLD#SHU#GDUH#XQ¶LGHD

GHO#SURJUHVVLYR#GHJUDGR#IXQ]LRQDOH#VLD#SHU##ULFRUGDUH#O¶HQRUPH#QXPHUR#GL#ULFRYHUL#GD#OXL#VXELWL1

515##/H#SLDJKH#GD#GHFXELWR

$#TXHVWR#SXQWR#PL#VHPEUD# LQGLVSHQVDELOH#XQ#EUHYH#H[FXUVXV#VXOOD#FODVVLILFD]LRQH#H# OH#FDXVH#GHOOH
OHVLRQL#GD#GHFXELWR/#FKH#FRVWLWXLVFRQR##LQ#TXHVWR#PRPHQWR#GHOOD#VWRULD#GL#/DQGR#LO#SUREOHPD#SL�#JURVVR
GD#DIIURQWDUH1
/H# OHVLRQL#GD#GHFXELWR#YHQJRQR# LQFDVHOODWH# LQ#TXHVWR#VLVWHPD#GL#FODVVLILFD]LRQH#SURSRVWR#GD#6KHD

+4<:8,#H#GDOO*#,QWHUQDWLRQDO#$VVRFLDWLRQ#IRU#(QWHURVWRPDO#7KHUDS\#+,$(74<;;,=
x# 6WDGLR#,=

x# HULWHPD# GL# SHOOH# LQWDWWD# FKH# QRQ# VFRPSDUH# DOOD# GLJLWRSUHVVLRQH># UDSSUHVHQWD# OD# OHVLRQH# FKH
SUHDQQXQFLD#O¶XOFHUD]LRQH#FXWDQHD1

x# 6WDGLR#,,#=
x# SHUGLWD#SDU]LDOH#GL#VSHVVRUH#FXWDQHR#FKH#FRLQYROJH#O¶HSLGHUPLGH/#LO#GHUPD#R#HQWUDPEL1#/D#OHVLRQH
q# VXSHUILFLDOH# H# VL#SUHVHQWD# FOLQLFDPHQWH# VRWWR# IRUPD#GL# DEUDVLRQH/#YHVFLFD#R# FUDWHUH#GL# VFDUVD
SURIRQGLWj1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#8#GL#5:

x# 6WDGLR#,,,=
x# SHUGLWD# WRWDOH# GL# VSHVVRUH# FXWDQHR# FKH# FRPSRUWD# LO# GDQQHJJLDPHQWR# R# OD# QHFURVL# GHO# WHVVXWR
VRWWRFXWDQHR# LQ# JUDGR# GL# HVWHQGHUVL# LQ# SURIRQGLWj# ILQR# DOOD# IDVFLD# VRWWRVWDQWH# VHQ]D# SHUz
ROWUHSDVVDUOD1#/D#OHVLRQH#VL#SUHVHQWD#FOLQLFDPHQWH#VRWWR#IRUPD#GL#FUDWHUH#SURIRQGR1

x# 6WDGLR#,9=
x# SHUGLWD#WRWDOH#GL#VSHVVRUH#FXWDQHR#FRQ#GLVWUX]LRQH#HVWHVD/#QHFURVL#GHO#WHVVXWR#R#GDQQHJJLDPHQWR
GHO#PXVFROR/#RVVR#R#VWUXWWXUH#GL#VXSSRUWR#+WHQGLQH/#FDSVXOD#DUWLFRODUH,1

#/H#SLDJKH#GD#GHFXELWR#VRQR#FDXVDWH#GD#IDWWRUL#LQWULQVHFL#HG#HVWULQVHFL=
x# )DWWRUL##LQWULQVHFL#QHXURJHQL=

x# FRQWUROOR#YDVRPRWRULR#DOWHUDWR
x# GHILFLW#VHQVLWLYR
x# DWURILD#PXVFRODUH
x# VSDVWLFLWj
x# IODFFLGLWj

x# )DWWRUL#LQWULQVHFL#PHWDEROLFL=
x# GLDEHWH
x# DQHPLD
x# LSRQXWUL]LRQH
x# LQIH]LRQL#VLVWHPLFKH
x# GLVWXUEL#SVLFKLFL

x# )DWWRUL#HVWULQVHFL=
x# FRPSUHVVLRQH
x# VIUHJDPHQWR
x# ODFHUD]LRQH#GHL#WHVVXWL##GDWD#GD=
#-#XPLGLWj
#-#WHPSHUDWXUD#FRUSRUHD
#-#LQFRQWLQHQ]D#XULQDULD

x# FDUDWWHULVWLFKH#GHO#SLDQR#G¶DSSRJJLR=
#-#SLHJKH
#-#OHQ]XROD#
#-#EULFLROH

#
#
#



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#9#GL#5:

#61##&217(672
# ##############################
#614##/¶DPELHQWH#IDPLOLDUH
#
#/DQGR#YLYH#LQ#XQ#DSSDUWDPHQWR#FRQ#OD#QRQQD#RWWDQWHQQH#ILVLFDPHQWH#PROWR#PLQXWD#H#FRQ#DOOH#VSDOOH

XQ#7,$#FKH#QRQ#KD#ODVFLDWR#FRQVHJXHQ]H#PRWRULH1#(¶#OHL#FKH#OR#FDPELD#GL#SRVL]LRQH#QHO#OHWWR#GXUDQWH#OD
QRWWH1#(¶# OHL# FKH# JOL# VRPPLQLVWUD# OH#PHGLFLQH/# JOL# SUHSDUD# GD#PDQJLDUH/# OR# DFFXGLVFH1#1HOOR# VWHVVR
DSSDUWDPHQWR#YLYH#DQFKH#XQD#]LD/#VRUHOOD#GHOOD#QRQQD#FKH#QRQ#KD#FRPSLWL#SDUWLFRODUH#QHOO¶DFFXGLPHQWR
GL#/DQGR1
#/D# PDGUH# q# ORUR# GLULPSHWWDLD1# +D# XQ# ODYRUR# SDUW0WLPH# H# VEULJD# JHQHUDOPHQWH# OH# QHFHVVLWj

EXURFUDWLFKH# GL#/DQGR1# ,O# SDGUH# YLYH# DO# TXLQWR# SLDQR# QHOOR# VWHVVR# SDOD]]R# HG# q# VROOHFLWR# VRSUDWWXWWR
TXDQGR#FL#VRQR#SUREOHPL#GL#QDWXUD#WHFQLFD#FRQ#JOL#DXVLOL1
#/H#DPLFL]LH#GL#/DQGR#QHJOL#XOWLPL#DQQL/#D#SDUWH#XQD#ILGDQ]DWD#FRQ#FXL# LO#UDSSRUWR#q#ILQLWR#GD#SRFR

SULPD#GHOO¶LQWHUYHQWR/#VRQR#VRSUDWWXWWR#OHJDWH#DO#FRPSXWHU#HG#LQ#SDUWLFRODUH#DL#JUXSSL#GL#GLVFXVVLRQH#VX
8VHQHW# FKH# FRVWLWXLVFH# OD# VXD# ³SLD]]D´/# WDQWR# FKH# DOFXQL# DPLFL# WHOHPDWLFL# OR# VRQR# DQGDWL# D# WURYDUH
GXUDQWH#O¶XOWLPD#GHJHQ]D#RVSHGDOLHUD1
#&¶q#SRL#WXWWR#LO#PRQGR#GL#RSHUDWRUL#H#DVVLVWHQWL#FKH#JUDYLWDQR#FRQ#PDJJLRU#IUHTXHQ]D#DO#GRPLFLOLR#GL

/DQGR1#7UD#TXHVWH#OD#SL�#VLJQLILFDWLYD#SUHVHQ]D#q#TXHOOD#GHOOD#FROI#PROGDYD#SDJDWD#GDOOD#IDPLJOLD#FKH
WXWWH#OH#PDWWLQH/#IHVWLYL#FRPSUHVL/#SURYYHGH#DOO¶LJLHQH#SHUVRQDOH#GL#/DQGR#HG#D#YHVWLUOR1#&L#VRQR#SRL#FRQ
IUHTXHQ]D#TXRWLGLDQD#JOL#LQIHUPLHUL#SURIHVVLRQDOL#HG#XQD#YROWD#DOOD#VHWWLPDQD#GXH#$6$#GHO#&RPXQH#GL
UHVLGHQ]D#GL#/DQGR1
#,O#FRPXQH#GL#UHVLGHQ]D#GL#/DQGR#VL#WURYD#QHOO¶KLQWHUODQG#PLODQHVH1#9L#VL#q#WUDVIHULWR#GD#SRFKL#DQQL#HG

L#VXRL#LQWHUHVVL#ODYRUDWLYL#H#GL#VYDJR#HUDQR#OHJDWL#DOOD#FLWWj1
#
#
#615##/D#FDVD
#
#/¶DSSDUWDPHQWR#q#SRVWR#DO#SULPR#SLDQR#GL#XQ#SDOD]]R#QRQ#ORQWDQR#GDO#FHQWUR#GHO#SDHVH#GRYH#DELWD

/DQGR1# (¶# SULYR# GL# EDUULHUH# DUFKLWHWWRQLFKH# HG# q# GRWDWR# GL# DVFHQVRUH1# /¶DSHUWXUD# GHOOD# SRUWD
GHOO¶DVFHQVRUH#q#GL#8<#FP#HG#LO#YDQR#q#GL##;3#FP#GL#ODUJKH]]D#H#448#GL#SURIRQGLWj1
#/¶DSSDUWDPHQWR#q#GL# WUH# VWDQ]L#SL�#XQD#FXFLQD#HG#XQ#VROR#EDJQR1#/H#SRUWH#GL#FROOHJDPHQWR# WUD# OH

VWDQ]H#VRQR#ODUJKH#;3#FP1
#/D# FDPHUD#GD# OHWWR# q# O¶DPELHQWH#GHOOD# FDVD#GRYH# VL# VYROJH# OD#PDJJLRU#SDUWH#GHOOD#YLWD#GL#/DQGR1

0LVXUD# 6/58# [# 6/53# P# H# GHQWUR# TXHVWR# SLFFROR# DPELHQWH# WURYDQR# SRVWR# # XQ# OHWWR# RUWRSHGLFR/# XQ
FRPRGLQR/# XQD# FDVVHWWLHUD/# XQ¶DPSLD# VFULYDQLD# VXOOD# TXDOH# WURQHJJLD# LO# FRPSXWHU/# XQD# OLEUHULD/# XQ
DUPDGLR#GL#FLQTXH#DQWH#FKH#DUULYD#ILQR#DO#VRIILWWR/#XQ#WDYROLQR1#,QROWUH#OD#FDPHUD#q#LO#ULFHWWDFROR#GL#WXWWL
JOL#DXVLOL#FKH#VRQR#JLj#VWDWL#LQ#GRWD]LRQH#GL#/DQGR1#*OL#VSD]L#GL#PDQRYUD#VRQR#YHUDPHQWH#ULGRWWL#H#FRPH
GLFH#TXDOFXQR#GHJOL#RSHUDWRUL#³TXHOOD#VWDQ]D#q#VRIIRFDQWH´1
#/D#VWDQ]D#GD#EDJQR#q#O¶DOWUR#DPELHQWH#FKH#YDOH#OD#SHQD#GL#GHVFULYHUH1#+D#XQD#SLDQWD#UHWWDQJRODUH#H

PLVXUD##6/33#[#5/;3#P1#7XWW¶LQWRUQR#VRQR#SRVWL#OD#ODYDWULFH#HG#L#VDQLWDUL=#ODYDER/#ELGHW/#GRFFLD#H#YDVFD#GD
EDJQR1
#
#



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#:#GL#5:

#71#&217$772#,1,=,$/(
#
#714#/D#SUHVD#LQ#FDULFR
#
#,O#PHFFDQLVPR#GL#SUHVD# LQ#FDULFR#GHO#6HUYL]LR#GL#$VVLVWHQ]D#'RPLFLOLDUH#,QWHJUDWD#SHU#XQ#SD]LHQWH

GLPHVVR# GDOO¶2VSHGDOH/# HG# q# LO# FDVR# GL#/DQGR/# q# DYYLDWD# GDOOD# FDSRVDOD# GHO# UHSDUWR# GL# GHJHQ]D1#(¶
GHQRPLQDWD# FRQWLQXLWj# WHUDSHXWLFD=# OD# ILVLDWUD# GHOOD# $6/# GRSR# DYHU# ULFHYXWR# LQIRUPD]LRQL# VXO
SURJUDPPD#ULDELOLWDWLYR##GDOOH#ILVLDWUH#GHOO¶RVSHGDOH/#DIILGD#LO#SD]LHQWH#DO#WHUDSLVWD1#&RVu/#WUH#PHVL#GRSR
O¶LQWHUYHQWR#GL#UHVH]LRQH#LQWHVWLQDOH#FRQRVFR#/DQGR1
#'RSR# FKH# O¶HFRGRSSOHU# DWWHVWD# OD# UHPLVVLRQH# GHOOD# WURPERIOHELWH# FRPLQFLDPR# LO# WUDWWDPHQWR

ULDELOLWDWLYR#FKH#FRQVLVWH# LQ#XQ# UHFXSHUR#JUDGXDOH#GHOOD#SRVL]LRQH#VHGXWD#HG#HVHUFL]L#GL#HTXLOLEULR#GHO
WURQFR1#/D#VWD]LRQH#HUHWWD##q#LPSRVVLELOH#GDWR#LO#PDUFDWR#LSHUWRQR#DJOL#DUWL#LQIHULRUL/#PD#QHO#JLUR#GL#XQ
SDLR#GL# VHWWLPDQH#/DQGR# ULHVFH#D# VWDUH# VHGXWR#QHO# OHWWR#FRQ# L#SLHGL#DSSRJJLDWL#D# WHUUD1#5LXVFLDPR#DG
RUJDQL]]DUH#XQD#PRGDOLWj#GL# WUDVIHULPHQWR# OHWWR#FDUUR]]LQD#FRQ#XQD# WDYROHWWD#GL# OHJQR#HG#XQ#PRGHVWR
DLXWR#GL#XQ#DVVLVWHQWH1# ,Q#FDUUR]]LQD#FL#VWD#SHUz#SHU# WHPSL#EUHYL1#3DVVD# OD#PDJJLRU#SDUWH#GHO# WHPSR#D
OHWWR1#4XDQGR#QRQ#q#DVVRSLWR#GLJLWD#VX#XQ#FRPSXWHU#SRUWDWLOH#FKH#KD# LQ#JUHPER1#&L#YLHQH#ULIHULWR#FKH
DQFKH# LQ#RVSHGDOH/# DSSHQD#QH# q# VWDWR# LQ#JUDGR/#KD#XVDWR# LO# FRPSXWHU1#'LVSRQH#GL# DXVLOL# ULFLFODWL#GDO
PDJD]]LQR#GHOOD#$6/1#8QD# FDUUR]]LQD# VWDQGDUG/#XQ# OHWWR#RUWRSHGLFR# DG#XQR# VQRGR# HG#XQ#PDWHUDVVR
DQWLGHFXELWR#DG#DULD1
#0ROWR#VSHVVR#KD#OD#IHEEUH1#(¶#FDXVDWD#SUREDELOPHQWH#GDO#FDWHWHUH#YHVFLFDOH#FKH#JOL#LQGXFH#IUHTXHQWL

LQIH]LRQL#XULQDULH1#'L#FRQVHJXHQ]D# OH# OHVLRQL#GD#GHFXELWR#SHJJLRUDQR1#&RVu#GXH#PHVL#GRSR# LO# ULWRUQR
GDOO¶2VSHGDOH#VXELVFH#XQ#QXRYR#ULFRYHUR#SHU#XQ#PHVH#H#PH]]R#QHO#UHSDUWR#GL#XURORJLD1#8QD#YROWD#D#FDVD
O¶LSHUWRQR# DJOL# DUWL# VXSHULRUL# q# DXPHQWDWR# FRVu# FRPH# O¶LSRVWHQLD# DJOL# DUWL# LQIHULRUL1# ,#GHFXELWL# VL# VRQR
XOWHULRUPHQWH#DJJUDYDWL#HG#HVWHVL1
#
#
#715#/¶LQL]LDWLYD#GL#/DQGR
#
#,Q# XQ# QRUPDOH# FDVR# FKH# DIIHULVFH# DG# XQ#&HQWUR# GL# ,QIRUPD]LRQH#$XVLOL# q# OD# GRPDQGD# HVSUHVVD

GDOO¶XWHQWH# FKH# ID# LQL]LDUH# XQ# SURJHWWR# GL# SUHVFUL]LRQH# DXVLOL1#1HO# FDVR# GL# /DQGR# F¶HUDQR# HYLGHQ]H
FOLQLFKH#FKH#SRUWDYDQR#YHUVR#VFHOWH#GL#DXVLOL##REEOLJDWH1#0D#GL#GRPDQGH#HVSUHVVH#DSHUWDPHQWH#GD#/DQGR
HUD#GLIILFLOH# WURYDUQH1#,O#VXR#SHQVLHUR/#PXWXDWR#GDOOH#ILORVRILH#RULHQWDOL#GL#FXL#q#JUDQGH#HVSHUWR#VL#SXz
VLQWHWL]]DUH#FRQ# LO#SULQFLSLR# WDRLVWD#GHO#ZX0ZHL#FKH#JURVVR#PRGR# UHFLWD=#VHJXL# LO#FRUVR#QDWXUDOH#GHOOH
FRVH#VHQ]D#RSSRUWL#LQXWLOPHQWH1#$#QRL#RSHUDWRUL#TXHVWR#DWWHJJLDPHQWR#VHPEUDYD#IDWDOLVPR/#SHU#XVDUH#XQ
WHUPLQH#2FFLGHQWDOH1# ,Q# DOWUH#SDUROH#GD#SDUWH# VXD#QRQ# FL# VDUHEEH# VWDWD#QHVVXQD# ULFKLHVWD# VSHFLILFD#GL
FDPELDPHQWR#GHOOD#VXD#DWWXDOH#VLWXD]LRQH1
#&¶HUD#SHUz#XQ#IDWWR#FKH#FL#LQGXFHYD#DG#LQVLVWHUH=#LO#IDWWR#FKH#QRQRVWDQWH#IRVVH#D#OHWWR/#XVDVVH#DSSHQD

SRVVLELOH# LO#FRPSXWHU#SHU#FRPXQLFDUH#VX#8VHQHW1#4XHOOD#SRWHYD#HVVHUH# OD# UHDOH# ULFKLHVWD#QRQ#GHWWD#GD
/DQGR/#FLz#FKH#QHOO¶LQWURGX]LRQH#FKLDPDYR#LO#JULPDOGHOOR#PRWLYD]LRQDOH#GD#FXL#FRPLQFLDUH#XQ#SHUFRUVR
GL#DXWRQRPLD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#;#GL#5:

#81##2%,(77,9,#'(/#352*(772
#
#8Q#SHUFRUVR#SHUVRQDOH#ULYROWR#DOO¶DXWRQRPLD#GHYH#SDVVDUH#DWWUDYHUVR#DOFXQH#IDVL=

x# OD#YDOXWD]LRQH#GHL#ELVRJQL
x# O¶LGHQWLILFD]LRQH#GHJOL#RELHWWLYL
x# OD#IRUPXOD]LRQH#GL#SURJHWWL
x# OH#D]LRQL#QHFHVVDULH#SHU#DWWXDUOL
#³%LVRJQL/#RELHWWLYL/#SURJHWWL#H# D]LRQL#QRQ#SRVVRQR# HVVHUH# VWDQGDUGL]]DWL1#2JQL#SHUVRQD# q#XQLFD111´

+&RQVRU]LR#(XVWDW#4<<<=#³7HFQRORJLH#SHU#O¶$XWRQRPLD111´#3DJ1#56,
#
#
#814#,#ELVRJQL
#
#&¶q#XQ#PDFURELVRJQR#FKH#FRPH#DO#VROLWR#/DQGR#IDWLFD#DG#HVSULPHUH#LQ#PDQLHUD#FKLDUD1#/R#VL#HYLQFH

GDOOD# VXD# OXQJD# VWRULD# GL# ULFRYHUL# H# GD# GDOOH# HVSUHVVLRQL# FRQ# FXL# GHILQLVFH# O¶RVSHGDOH=# LO# ODJHU# R# OD
IRUWH]]D#%DVWLDQL># RSSXUH# ULIHUHQGRVL# DO# SHULRGR# GL# GHJHQ]D=# ³111TXDQGR# KR# IDWWR# LO#&$5´# # +FLRq# LO
SHULRGR#VROLWDPHQWH#SL�#EUXWWR#SHU#XQD#UHFOXWD#QHO#TXDOH#VXELVFH#OH#SHJJLRUL#DQJKHULH,1
,O# ELVRJQR# LQHVSUHVVR# SRWUHEEH# HVVHUH# FRVu# VLQWHWL]]DWR=# ³7HQHWHPL# ORQWDQR# GDJOL# RVSHGDOL´1

&HUWDPHQWH# GLHWUR# TXHVWD# SUHRFFXSD]LRQH# F¶q# LO# SUREOHPD# GHOO¶RUJDQL]]DUVL# D# FDVD# XQD# YLWD
LQGLSHQGHQWH1#'D#TXL#HPHUJH#OD#QHFHVVLWj#GL#DVVLVWHQ]D#SHU#OD#JHVWLRQH#GHO#FDWHWHUH#H#GHOOD#FRORVWRPLD>
OD#FXUD#GHO#FRUSR#KD#OD#QHFHVVLWj#GL#XQ#DLXWR#XPDQR#FKH#D#VXD#YROWD#DYUj#GHL#ELVRJQL#VSHFLILFL1
(PHUJH#SRL#OD#QHFHVVLWj#GL#XQ#DVVLVWHQWH#FKH#DLXWL#DG#XVFLUH#GDO#OHWWR=#SRWUHEEH#D#OXQJR#DQGDUH#QRQ

IDUOR# SL�# YROHQWLHUL# VH# FRPSRUWD# WURSSD# IDWLFD# R# SRWUHEEH# GDQQHJJLDUH# OD# VXD# VDOXWH# FDXVDQGR# XQD
QHFHVVLWj#LPSURYYLVD#GL#VRVWLWX]LRQH1#3RL/#XQD#YROWD#XVFLWR#GDO#OHWWR/#RFFRUUH#IDFLOLWDUH#JOL#VSRVWDPHQWL
DXWRQRPL#DOO¶LQWHUQR#GHOOD#FDVD#SHU# ODYDUVL#H#UDVVHWWDUVL#QHO#EDJQR/#SHU#PDQJLDUH# LQ#FXFLQD# LQVLHPH#DL
IDPLOLDUL/#SHU#DFFHGHUH# ILQDOPHQWH#DO#FRPSXWHU# LQ#XQD#SRVL]LRQH#SL�#FRPRGD#H# LQ#XQD#SRVWD]LRQH#SL�
ODUJD#GL#TXDQWR#QRQ#VLD#VWHVR#QHO#OHWWR1
#
#
#815#2ELHWWLYL##GHO#SURJHWWR#GL#DXWRQRPLD
#
## # # #6WDELOLUH# #GHJOL#RELHWWLYL# VSHFLILFL# q# OD#SUHPHVVD#SHU# DYYLDUH#XQ#SURJHWWR#GL# DGR]LRQH# DXVLOL1#0D
O¶RELHWWLYR#SULQFLSDOH#q#TXHOOR#GHOO¶DXWRQRPLD#QRQ#FRPH# OD#YRORQWj#GL#EDVWDUH#D#Vp#VWHVVL# LVRODWL#GDJOL
DOWUL1#/¶DXWRQRPLD#q#LQYHFH#LQWHVD#FRPH#³OD#FDSDFLWj#GL#SURJHWWDUH#OD#SURSULD#YLWD/#GL#HQWUDUH#LQ#UHOD]LRQH
FRQ#JOL#DOWUL#H#FRQ#JOL#DOWUL#SDUWHFLSDUH#DOOD#FRVWUX]LRQH#GHOOD#VRFLHWj´#+$QGULFK##H#3RUTXHGGX/#4<<3,1#,Q
GHILQLWLYD#O¶RELHWWLYR#GHO#SURJHWWR#GRYUHEEH#HVVHUH#IDYRULUH##XQD#PLJOLRU#SRVVLELOLWj#GL#UHOD]LRQH#FRQ#Vp
VWHVVL/#FRQ#JOL#DOWUL#H#FRQ#O¶DPELHQWH1
#*OL# RELHWWLYL# VRQR# VHPSUH# RELHWWLYL# GL# DXWRQRPLD# # DQFKH# TXDQGR# VHPEUDQR# DOOHYLDUH# LO# FDULFR# GL

ODYRUR#VRSUDWWXWWR#GHL#FDUH0JLYHUV#SHUFKp#O¶DVVLVWHQ]D#SHUVRQDOH#SXz#HVVHUH#FRQVLGHUDWD#XQD#WHFQRORJLD>
JOL# DXVLOL# H# O¶DVVLVWHQ]D# SHUVRQDOH# VRQR# HQWUDPEL# VWUXPHQWL# GL# DXWRQRPLD# H# TXLQGL# GL# UHOD]LRQH1# (¶
O¶XWHQWH#FKH#GHYH#WURYDUH#XQ#HTXLOLEULR#RWWLPDOH#WUD#O¶DLXWR#XPDQR#H#O¶DLXWR#WHFQRORJLFR1#(¶#O¶XWHQWH#FKH
DSSUHQGH#O¶XVR#GHOO¶DXVLOLR##H#FRRUGLQD#LO#SHUVRQDOH#GL#DVVLVWHQ]D/#JHVWLVFH#FLRq#XQD#UHOD]LRQH#XPDQD#HG
XQD#DGHJXDWD#RUJDQL]]D]LRQH#GL#ODYRUR1#+&RQVRU]LR#(XVWDW#4<<<=#³7HFQRORJLH#SHU#O¶DXWRQRPLD«#3DJJ1
63064,
#
#
#816#2ELHWWLYL#VSHFLILFL
#
######3HU#TXHO#FKH#ULJXDUGD#OD#SUHYHQ]LRQH#GHOOH#SLDJKH#GD#GHFXELWR/#JOL#RELHWWLYL#VRQR=
x# ULGXUUH# O¶LQFLGHQ]D# GHOOH# LQIH]LRQL# XULQDULH# HG# L# FRQVHJXHQWL# ULDO]L# GHOOD# WHPSHUDWXUD# FDPELDQGR
O¶DXVLOLR#SHU#O¶LQFRQWLQHQ]D

x# ULGXUUH#OH#VROOHFLWD]LRQL#VXOOH#HPLQHQ]H#RVVHH#GDWH#GDOOH#SRVWXUH#D#OXQJR#SURWUDWWH#FRQ#O¶DGR]LRQH#GL
XQ#QXRYR#PDWHUDVVR# DQWLGHFXELWR# H#XQD# FDUUR]]LQD# DG# DVVHWWR#YDULDELOH# FRQ#XQ# VLVWHPD# SRVWXUDOH
LGRQHR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#<#GL#5:

x# FRQVHQWLUH# DOOH# DVVLVWHQWL# GRPLFLOLDUL# XQD# SL�# DJHYROH# # JHVWLRQH# GL# /DQGR# QHOO¶LJLHQH# SHUVRQDOH
VSHFLH#QHO#IDUH#LO#EDJQR#IRUQHQGR#XQ#VROOHYDWRUH#GD#YDVFD#D#EDWWHULH#ULFDULFDELOL

#
#*OL#RELHWWLYL#SHU#LO#WUDVIHULPHQWR#H#OD#PRELOLWj=
x# ,Q#XQ#SULPR#SHULRGR#VIUXWWDUH#OH#FDSDFLWj#UHVLGXH#+HTXLOLEULR#GHO#WURQFR#H##IRU]D#GHJOL#DUWL#VXSHULRUL

SHU#LO#SDVVDJJLR#OHWWR#FDUUR]]LQD,1
x# ,Q#XQ#VHFRQGR#SHULRGR#FRQVHQWLUH#DG#XQ#VROR#FDUH0JLYHU#O¶DVVLVWHQ]D#QHO#WUDVIHULPHQWR#GL#/DQGR#GDO

OHWWR#DOOD#FDUUR]]LQD#H#GDOOD#FDUUR]]LQD#DO#OHWWR#FRQ#OD#IRUQLWXUD#GL#XQ#VROOHYDWRUH#PRELOH#D#EDWWHULH
ULFDULFDELOL1

#
#*OL#RELHWWLYL#GL#DXWRQRPLD#LQ#FDUUR]]LQD=
x# FRQVHQWLUH#XQD#SRVWXUD#LQ#FDUUR]]LQD#FRPRGD#H#FKH#SRVVD#HVVHUH#PDQWHQXWD##D#OXQJR#QHOOD#JLRUQDWD
x# FRQVHQWLUH#XQ#EXRQ#HTXLOLEULR#GHO#WURQFR#GXUDQWH#OH#DWWLYLWj#GL#FXUD#DXWRQRPH#+ODYDUVL#IDFFLD#H#GHQWL
DO#ODYDQGLQR/#UDVVHWWDUVL,

x# DOLPHQWDUVL#D#WDYROD#LQVLHPH#DL#IDPLOLDUL
x# DFFHGHUH#DO#FRPSXWHU#H#TXLQGL#DOOD#SRVVLELOLWj#GL#UDSSRUWDUVL#FRQ#JOL#DOWUL/#FROWLYDUH#QXRYH#DPLFL]LH
QHL#IRUXP#GL#8VHQHW

x# HG# LQ# XOWLPR# XQD# VSHUDQ]D# GHJOL# RSHUDWRUL=# FRQVHQWLUH# OH# XVFLWH# GL# FDVD# H# SRWHU# DFFHGHUH# DG# XQD
VRFLDOLWj#QRQ#VROR#³WHOHPDWLFD´1

#
#
#817#(YROX]LRQH#SUREDELOH#LQ#DVVHQ]D#GL#LQWHUYHQWR
#
#(¶#LQGXEELR#FKH#VHQ]D#LO#QRVWUR#LQWHUYHQWR#/DQGR#VDUHEEH#ULHQWUDWR#HQWUR#EUHYH#WHPSR#LQ#RVSHGDOH1

/¶DVVHQ]D#GL#XQ#WUDLQLQJ#GHO#SHUVRQDOH#GL#DVVLVWHQ]D#VXOO¶XVR#GHJOL#DXVLOL#DQWLGHFXELWR#H#VXOOH#QRUPH#GL
SUHYHQ]LRQH#HVVHQ]LDOL# +QXWUL]LRQH/# LGUDWD]LRQH/# LJLHQH#SHUVRQDOH111,#DYUHEEH#UHVR#YDQH# OH#PHGLFD]LRQL
GHJOL# LQIHUPLHUL# SURIHVVLRQDOL1# ,Q# RVSHGDOH# DYUHEEHUR# GRYXWR# ULFRUUHUH# D# OHWWL# VSHFLDOL#PROWR# FRVWRVL
FRPH#LO#.OLQLWURQ#VH#QRQ#DGGLULWWXUD#DO#FKLUXUJR#SODVWLFR1
#,# VROOHYDWRUL# KDQQR# FRQVHQWLWR# GL# GLPH]]DUH# O¶DLXWR# XPDQR# QHL# WUDVIHULPHQWL1# ,Q# TXHO# FDVR# # OD

PDQFDWD#SUHVHQ]D#GL#XQ# VROR#DVVLVWHQWH#DYUHEEH# LPSHGLWR# O¶XVR#GHOOD#FDUUR]]LQD1#6HQ]D# OD#FDUUR]]LQD
DVVHWWDWD#SHU#FRPSHQVDUH#L#SUREOHPL#SRVWXUDOL#H#OH#PRGLILFKH#DPELHQWDOL#SHU#PXRYHUVL#VHQ]D#EDUULHUH#OD
PRELOLWj#DXWRQRPD#LQ#FDVD#VDUHEEH#VWDWD#FRPSURPHVVD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#43#GL#5:

#91#$57,&2/$=,21(#'(/#352*(772
#
#3RWUHPPR# SHQVDUH# DO# SURJUDPPD# GL# VFHOWD# GHJOL# DXVLOL# FRPH# XQ# SHUFRUVR# HGXFDWLYR# GHOO¶XWHQWH

ULJXDUGR# DOO¶DWWLYLWj# SUHVD# LQ# HVDPH1#*OL# RSHUDWRUL# GHYRQR# DFFRPSDJQDUH# O¶XWHQWH# QHOOD# VFHOWD# GHJOL
DXVLOL#WHQHQGR#SUHVHQWL#OH#FDSDFLWj#GHOOD#SHUVRQD#H#O¶DPELHQWH#ILVLFR#HG#XPDQR#LQ#FXL#OH#DWWLYLWj#SUHVH#LQ
HVDPH#VL#VYROJRQR1#&ROPDUH#DWWUDYHUVR# OD# # WHFQRORJLD#GL#DXVLOLR# LO#GLYDULR# WUD#TXHVWH#GXH#FRPSRQHQWL
UDSSUHVHQWD#OR#VIRU]R#GL#ULGX]LRQH#GHOO¶KDQGLFDS1
######3HU#VFHJOLHUH#FRUUHWWDPHQWH#XQ#DXVLOLR#YDQQR#ULVSHWWDWL#WUH#SULQFLSL=#+)HUUDUL/#4<<9,
x# &RPSHWHQ]D=#OD#VROX]LRQH#DGRWWDWD#GHYH#FRQVHQWLUH#DOOD#SHUVRQD#GL#FRPSLHUH#HIILFDFHPHQWH#O¶D]LRQH
FRQVLGHUDWD

x# &RQWHVWXDOLWj=#GHY¶HVVHUH#IXQ]LRQDOH#DOO¶DPELHQWH#G¶XWLOL]]R
x# &RQVRQDQ]D=# OD# VROX]LRQH# DGRWWDWD# GHY¶HVVHUH# FRQJHQLDOH# DOO¶XWHQWH# QHO# ULVSHWWR# GHOOD# VXD
SHUVRQDOLWj#H#GHOOH#VXH#VFHOWH
#1HO#SURJHWWR#VRQR#VWDWH#SUHVH# LQ#FRQVLGHUD]LRQH#OH#VHJXHQWL#DUHH#GL#DWWLYLWj#VHFRQGR# OR#VFKHPD#GHO

&RQVRU]LR#(867$7#³,O#PRGHOOR#+HDUWK´#+4<<7,=
x# $UHD#GHOOD#PDQLSROD]LRQH=#OD#FRPSRQHQWH#GHOOH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD
x# $UHD#GHOOD#PRELOLWj=

x# OD#FRPSRQHQWH#GHOOD#SRVWXUD#H#GHO#SRVL]LRQDPHQWR#LQ#SDUWLFRODUH#OD#SUHYHQ]LRQH#GHL#GHFXELWL>
x# OD#FRPSRQHQWH#GHOOD#PRELOLWj#PDQXDOH#HG#LQ#SDUWLFRODUH#JOL#DXVLOL#GL#WUDVIHULPHQWR#H#OD#FDUUR]]LQD
PDQXDOH1

#
#
#914#$UHD#GHOOD#PDQLSROD]LRQH
#
#91414#$XVLOL#SHU#O¶LQFRQWLQHQ]D

#
#'RSR# L# ULSHWXWL# HSLVRGL# GL# LQIH]LRQH# XULQDULD# FDXVDWL# GDO# FDWHWHUH# YHVFLFDOH#/DQGR# VROOHFLWDYD# JOL

LQIHUPLHUL#SURIHVVLRQDOL#DOO¶DGR]LRQH#GL#XQ#DXVLOLR#GLYHUVR1
#/D#SULPD#SURSRVWD#q# VWDWD#TXHOOD#GHOO¶DXWRFDWHWHULVPR/#PD# OD# VFHOWD#q# VWDWD# VXELWR# VFDUWDWD#GDWH# OH

GLIILFROWj#PDQLSRODWLYH##HG#L#SUREOHPL#GL#HTXLOLEULR#GHO#WURQFR1
#,O#FDWHWHULVPR#D#LQWHUPLWWHQ]D#SUDWLFDWR#GD#DVVLVWHQWL#DYUHEEH#ULFKLHVWR#XQ#WUDLQLQJ#GHL#IDPLOLDUL#SHU

FRSULUH# OH# RUH# GHOOD# JLRUQDWD# LQ# FXL# QRQ# IRVVH# SUHVHQWH# DOWUR# SHUVRQDOH1# /DQGR# VWHVVR# QRQ# ULWHQHYD
DIILGDELOH#LO#FRQWHVWR#XPDQR#FKH#DYUHEEH#GRYXWR#SURYYHGHUH#D#TXHVWD#DWWLYLWj1
#&L#VLDPR#FRVu#RULHQWDWL#VXOOD#VROX]LRQH#GHO#FRQGRP#FRQ#VDFFKHWWR#GL#UDFFROWD#GHOOH#XULQH#FKH#YHQLYD

FDPELDWR#XQD#VROD#YROWD##GDOO¶$6$#DO#PDWWLQR1
#
#*OL#VYDQWDJJL#GL#WDOH#VROX]LRQH#VRQR=
x# OH#SRVVLELOL#LUULWD]LRQL#GHO#JODQGH
x# WDOYROWD# QRQ# VL# ULHVFH# D# ILVVDUH# EHQH# LO# FRQGRP# FRQ# SRVVLELOH# IXRULXVFLWD# GL# XULQD# H# FRQVHJXHQWH
PDFHUD]LRQH#GHOOD#SHOOH

x# OD# QHFHVVLWj# GL# XQ# WUDLQLQJ# GHL# IDPLOLDUL# SHUFKp/# VH# VL# YHULILFD# LO# FDVR# VRSUD# GHVFULWWR/# SRVVDQR
SRVL]LRQDUH#FRUUHWWDPHQWH#XQ#DOWUR#FRQGRP

x# O¶LQFRJQLWD#GHO#UHVLGXR#YHVFLFDOH#FKH#DYUHEEH#FDXVDWR#GDQQL#PDJJLRUL#DOO¶DSSDUDWR#QHIUR#XULQDULR
#
#,#YDQWDJJL#HUDQR=
x# OD#UHVSRQVDELOL]]D]LRQH#GL#/DQGR#D#PRQLWRUDUH#LO#VLVWHPD#GL#FRQWLQHQ]D#SHU#YHULILFDUQH#OH#HYHQWXDOL
SHUGLWH

x# LO#FRPSLWR#GHL#IDPLOLDUL#q#SUHYDOHQWHPHQWH#GL#PRQLWRUDJJLR#R#QHO#FDPELDUH#LO#VDFFKHWWR#GL#UDFFROWD
x# OD#PLQRU#LQYDVLYLWj#GHOOD#PDQRYUD#FKH#OD#UHQGH#PHQR#VJUDGLWD#D#/DQGR
x# LO#WUDLQLQJ#GL#DSSUHQGLPHQWR#SL�#VHPSOLFH
x# LO#VDFFKHWWR#SUHVWDPSDWR#GL#UDFFROWD#GHOOH#XULQH#KD#SHUPHVVR#XQ#PLJOLRU#PRQLWRUDJJLR#GHOOD#TXDQWLWj
GL#XULQH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#44#GL#5:

x# LO#PRUVHWWR#GL#FKLXVXUD#FRQVHQWH#GL#VYXRWDUH#GXUDQWH# OD#JLRUQDWD# O¶XULQD# UDFFROWD#H#GL#XWLOL]]DUH#XQ
VROR# VDFFKHWWR# DO# JLRUQR/# VDOYR# L# FDVL# LQ# FXL# q# GDQQHJJLDWR/# FRQ# XQ# ULVSDUPLR# HFRQRPLFR# SHU# OD
IDPLJOLD#FKH#DOWULPHQWL#GRYUHEEH#FRPSUDUQH#DOWUL#GL#WDVFD#SURSULD1

#
#/¶DGGHVWUDPHQWR# KD# ULFKLHVWR# SHU# JOL# LQIHUPLHUL# SURIHVVLRQDOL# XQD# VHGXWD# SHU# IDU# YHGHUH# LO
SRVL]LRQDPHQWR#GHO#FRQGRP#HG#XQ¶DOWUD#GL#VXSHUYLVLRQH#SHU#RJQL#ILJXUD#FKH#DYUHEEH#GRYXWR#HVHJXLUH
O¶RSHUD]LRQH#+QRQQD/#PDPPD/#FROI,
#
#
#915#$UHD#GHOOD#PRELOLWj
#
91514#3RVWXUD#H#SRVL]LRQDPHQWR

#
#,O#PDWHUDVVR#DQWLGHFXELWR#LQL]LDOPHQWH#IRUQLWR#FRPH#ULFLFOR#GDOOD#$6/#VX#SUHVFUL]LRQH#GHO#PHGLFR

RVSHGDOLHUR# HUD# GHO# WLSR# DG# DULD# D# JRQILDJJLR# DOWHUQDWR1# 6XELWR# EXFDWRVL# q# VWDWR# VRVWLWXLWR# FRQ# XQ
PDWHUDVVR#GHOOR#VWHVVR#WLSR/#PD#SL�#FRQIRUWHYROH#H#UHVLVWHQWH/#GL#SURSULHWj#GHO#PHGLFR#GL#EDVH#GL#/DQGR/
FKH#HUD#JLj#VWDWR#HIILFDFH#FRQ#XQ#DOWUR#SD]LHQWH1#$QFKH#VWDYROWD# #KD#FRQWULEXLWR#DO#FRQWHQLPHQWR#GHOOH
SLDJKH#GL#/DQGR#XQLWR#DO# ODYRUR#GHJOL# LQIHUPLHUL#GL#SUHYHQ]LRQH#GHOOH#FDXVH# LQWULQVHFKH#GHL#GHFXELWL
RYYHUR#O¶LGUDWD]LRQH/#OD#QXWUL]LRQH#H#O¶LJLHQH#SHUVRQDOH1
#'D#SDUWH#PLD# O¶DGGHVWUDPHQWR#HUD#VRSUDWWXWWR# LQGLUL]]DWR#DO#SRVL]LRQDPHQWR#FRUUHWWR#VXO#PDWHUDVVR

HG#DOOD#SURJUDPPD]LRQH#GHL#FDPEL#GL#SRVWXUD#QRWWXUQL1
#,O# WUDLQLQJ#QHOOD#JHVWLRQH#GHO#PDWHUDVVR#q#VWDWR#XQ#SR¶# WUDVFXUDWR#PHQWUH# LQYHFH#KD#XQ¶LPSRUWDQ]D

EDVLODUH1#&L#VLDPR#DFFRUWL#LQ#XQ#SHULRGR#GL#UHPLVVLRQH#GHL#GHFXELWL#FKH#LQYHFH#OH#SLDJKH#WURFDQWHULFKH#VL
DOODUJDYDQR# +GXUDQWH# OD#QRWWH#/DQGR#GRUPH#VXO#ILDQFR,1#,Q#DVVHQ]D#GL#YDULD]LRQH#GL#DOWUL#SDUDPHWUL#HG
LQGDJDQGR#XOWHULRUPHQWH#q#ULVXOWDWR#XQR#VSRVWDPHQWR#GHOOD#URWHOOD#SRVWD#VXO#FRPSUHVVRUH#GL#UHJROD]LRQH
GHOOD# SUHVVLRQH#GHOO¶DULD# LQ# EDVH# DO# SHVR1#/¶LQFLGHQWH# HUD#SUREDELOPHQWH# DYYHQXWR#GXUDQWH# OH# IDVL# GL
SXOL]LD#GHO#SDYLPHQWR1#3Xz#HVVHUH#XQD#EDQDOLWj/#PD#q#VHPSUH#EHQH#YHULILFDUH#LO#JUDGR#GL#SUHVVLRQH#GHOOH
FHOOH#G¶DULD#H#FRQVXOWDUH#LO#PDQXDOH#G¶LVWUX]LRQL#SHU#XQD#FRUUHWWD#PDQXWHQ]LRQH1
#$QFKH# SHU# TXHVWD# UDJLRQH# q# VWDWR# VFHOWR# VXFFHVVLYDPHQWH# XQ#PDWHUDVVR# D#PRGXOL# LQ# ILEUD# FDYD

VLOLFRQDWD1
#
#
#91515#$XVLOL#SHU#LO#WUDVIHULPHQWR

#
#,O#VROOHYDWRUH#SHU#YDVFD#D#EDWWHULH#ULFDULFDELOL##KD#SHUPHVVR#D#/DQGR#GRSR#GLYHUVL#PHVL#GL#WRUQDUH#D

IDUH# LO# EDJQR# FRQWULEXHQGR# DQFK¶HVVR# DO# PLJOLRUDPHQWR# GHOOH# SLDJKH# GD# GHFXELWR1# 6HQ]D# FRQWDUH
O¶HIIHWWR# ULODVVDQWH#FKH#DYHYD# VXOOD# VXD#PXVFRODWXUD# VSDVWLFD1#7UD# OH#DWWLYLWj#GL#FXUD#SHUVRQDOH#/DQGR
VYROJH# LQ#PDQLHUD#DXWRQRPD# LO# ODYDUVL# OH#PDQL#H# OD# IDFFLD#H# VL#SXOLVFH# L#GHQWL1#3ULPD#GHO# VROOHYDWRUH
YHQLYD# ODYDWR# FRPSOHWDPHQWH# WUDPLWH# VSXJQDWXUH# VROR# QHO# OHWWR# # GDOOH# GXH# $6$# GHO# FRPXQH# GL
UHVLGHQ]D1#,Q#YHULWj# OH#$6$#FL#DYHYDQR#SURYDWR#DG#DLXWDUOR#D#IDUH# LO#EDJQR/#PD#QRQ#HUD#DIIDWWR#IDFLOH
DQFKH#VROR#DFFRVWDUH#OD#FDUUR]]LQD#DOOD#YDVFD# #SHU# #FRPH#q#DUUHGDWR#LO#ORFDOH#EDJQR1#/¶DOWUR#SUREOHPD
HUD#SRL#TXHOOR#GL##VSRVWDUH#/DQGR#GDOOD#FDUUR]]LQD#D#GHQWUR#OD#YDVFD1#8QD#YROWD#LPPHUVR##LO#SUREOHPD
HUD# FKH# XQ¶DVVLVWHQWH# GRYHYD# WHQHUH# LQ# HTXLOLEULR# /DQGR# PHQWUH# O¶DOWUD# OR# ODYDYD1# ,O# ULWRUQR# DOOH
VSXJQDWXUH#q#VWDWR# LPPHGLDWR1#7URSSR#DIIDWLFDWL#JOL#RSHUDWRUL/# WURSSR#DIIDWLFDWR# O¶XWHQWH1#/¶HVLJHQ]D#q
TXHOOD#GL#IDFLOLWDUH#LO#WUDVIHULPHQWR#H#GL#DVVLFXUDUH#O¶HTXLOLEULR#GHO#WURQFR1
#³(¶#O¶DXVLOLR#FKH#PL#KD#VFHOWR´##GLUHEEH#LURQLFDPHQWH#/DQGR1#,QIDWWL#LO#VROOHYDWRUH#GD#YDVFD#HOHWWULFR

q#VWDWR#ULFLFODWR#GD#XQ#DOWUR#XWHQWH#D#FXL#HUD#VWDWR#SUHVFULWWR#H#QRQ#OR#DYHYD#PDL#XVDWR1
#3HUPDQJRQR#OH#GLIILFROWj#GL#DFFHVVR#DOOD##YDVFD#GD#EDJQR/#PD#OR#VIRU]R#GHOOH#$6$#q#VROR#TXHOOR/#XQD

YROWD# WROWR# LO# EUDFFLROR/# GL# DGDJLDUOR# VXO# VROOHYDWRUH1# 4XLQGL# FRO# WHOHFRPDQGR# /DQGR# VL# LPPHUJH
DXWRQRPDPHQWH#QHOOD#YDVFD#JLj#SLHQD1#3RWHQGR#DSSRJJLDUVL#DOOR#VFKLHQDOH#VL#VHQWH#SL�#VLFXUR#GL#TXDQGR
HUD#DSSRJJLDWR#VXO#IRQGR#GHOOD#YDVFD1#&RVu#EDVWD#XQ#VROR#DVVLVWHQWH#FKH#OR#DLXWD#D#ODYDUVL1
#&HUWDPHQWH#QRQ#q#TXHVWD# OD#VROX]LRQH# LGHDOH#PD#TXHOOD#SRVVLELOH1#8QD#ULVWUXWWXUD]LRQH#FRPSOHWD#GHO
EDJQR# UHQGHQGROR# FRPSOHWDPHQWH# DFFHVVLELOH# VL# VDUHEEH# VFRQWUDWD# FRQ# GXH# SUREOHPL=# DQ]LWXWWR# OD
FRQYLYHQ]D#FRQ#DOWUH#SHUVRQH#QHOOD#FDVD#HG#LO#IDWWR#GL#DYHUH#XQ#EDJQR#VROR>#LQROWUH#LO#SUREOHPD#GHL#FRVWL



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#45#GL#5:

HFFHVVLYDPHQWH# DOWL# GL# XQ# WDOH# SURJHWWR1#8Q¶DOWUD# SRVVLELOLWj# VDUHEEH# VWDWD# TXHOOD# GL# SUHVFULYHUH# XQ
VROOHYDWRUH#D#VFKLHQDOH#UHFOLQDELOH/#LSRWHVL#VFDUWDWD#VHPSUH#SHU#PRWLYL#GL#FRQYHQLHQ]D#HFRQRPLFD1
#/¶DGGHVWUDPHQWR# KD# FRPSRUWDWR# XQD# SUHVHQ]D# GHO# WHUDSLVWD# OD# SULPD# YROWD# FKH# q# VWDWD# XVDWD# H# OH

LQIRUPD]LRQL#VXOOH#PRGDOLWj#GL#ULFDULFD#GHOOH#EDWWHULH1
#
#/D# WDYROHWWD#GL# WUDVIHULPHQWR#q#VWDWD#DGRWWDWD# LQ#XQ#SULPR#SHULRGR#TXDQGR#VL#SRWHYDQR#VIUXWWDUH# OH

FDSDFLWj#UHVLGXH#GHJOL#DUWL#VXSHULRUL#SL�#O¶DLXWR#GL#XQ#DVVLVWHQWH##SHU#LO#WUDVIHULPHQWR#OHWWR#FDUUR]]LQD#H
YLFHYHUVD1#/D# VFHOWD# HUD# GRYXWD# DQFKH# DOOD# QHFHVVLWj# GL# QRQ# ULHPSLUH# XOWHULRUPHQWH# O¶DPELHQWH# GHOOD
FDPHUD#GD#OHWWR#JLj#SLHQR#H#FDRWLFR1
#/¶DXVLOLR#HUD#JLj#DOORUD#SRFR#FRPSHWHQWH#SHUFKp# ULFKLHGHYD#XQ#JURVVR#VIRU]R#GD#SDUWH#GL#/DQGR#H

GHOO¶DVVLVWHQWH1#7XWWDYLD#TXHVWR#SDVVDJJLR#q#VWDWR#IDWWRUH#GL#HPSRZHUPHQW#SHUFKp#QHO#WHPSR#/DQGR#HG#L
VXRL#IDPLOLDUL#KDQQR#SUHVR#FRVFLHQ]D##FKH#ELVRJQDYD#SDVVDUH#DO#VROOHYDWRUH#HOHWWULFR#DQFKH#VH#DYUHEEH
VLJQLILFDWR# XQD# WDSSD#PRWRULD# SHUGXWD# HG# DYUHEEH# FRVWUHWWR# D# SLFFROH#PRGLILFD]LRQL# DPELHQWDOL1# /D
SULRULWj#HUD#FRPXQTXH#XVFLUH#GDO#OHWWR#H#QRQ#VSUHFDUH#HQHUJLH#XWLOL#SHU#DOWUH#DWWLYLWj1
#
#,O#VROOHYDWRUH#HOHWWULFR#PRELOH#q# OD#VFHOWD#FKH#DEELDPR# IDWWR#SHU# UHQGHUH#SRVVLELOH# LO# WUDVIHULPHQWR

FRQ# O¶DLXWR#GL#XQ# VROR#DVVLVWHQWH1#$EELDPR# LQYLWDWR# L# IDPLOLDUL#DG#HOLPLQDUH# L#PRELOL#H# WXWWL#JOL#DXVLOL
VXSHUIOXL#H#YDOXWDWR#VH# L#QXRYL#VSD]L#DYUHEEHUR#FRQVHQWLWR# OD#PDQRYUDELOLWj#GL#XQ#VROOHYDWRUH#PRELOH1
8QD#YROWD#D#FDVD#LO#WUDLQLQJ#KD#ULJXDUGDWR#VRSUDWWXWWR#OD#PDGUH#FRQ#XQ#SDLR#GL#LQFRQWUL#GL#DFTXLVL]LRQH#GL
DELOLWj#H#LQIRUPD]LRQL#VXOOD#PDQXWHQ]LRQH1
## # # #$EELDPR#GHFLVR#GL#VFDUWDUH#DOWUH#VROX]LRQL#FRPH# # LO#VROOHYDWRUH#³D#EDQGLHUD´#R#³D#URWDLD´#SHU#GXH
UDJLRQL=#VRQR#PRGHOOL#PROWR#FRVWRVL#DQFKH#VH#ULFRQGXFLELOL/#PD#OD#IDPLJOLD#DYUHEEH#GRYXWR#FRQWULEXLUH
SHU#OD#PDJJLRU#SDUWH#GHOOD#VSHVD>#F¶HUD#LQ#QRL#RSHUDWRUL#XQ#GHILFLW#GL#FRQRVFHQ]D#ULVSHWWR#D#TXHVWL#GXH
PRGHOOL# SHU# FXL# HUD# GLIILFLOH# DYHUH# XQD# FKLDUD# UDSSUHVHQWD]LRQH# GHJOL# VFHQDUL# VXFFHVVLYL# DOOD# ORUR
LQVWDOOD]LRQH1

#
#
#91516#&DUUR]]LQD#PDQXDOH

#
#$EELDPR#VFHOWR#XQD#FDUUR]]LQD#OHJJHUD#DG#DVVHWWR#YDULDELOH#FRQ#UXRWH#HVWUDLELOL/#EUDFFLROL#HVWUDLELOL

H#UHJRODELOL#LQ#DOWH]]D1
#/D# VFHOWD# GHOOD# FDUUR]]LQD# HUD# TXHOOD# FKH# FRLQYROJHYD#PDJJLRUPHQWH# L# ELVRJQL# GL# DXWRQRPLD# H

VRFLDOLWj#GL#/DQGR#SHUFKp#SRWHYD#SHUPHWWHUJOL#XQ#FRPRGR#DFFHVVR#DOOD#VFULYDQLD#H#DO#FRPSXWHU1#'RSR#LO
SULPR# SHULRGR# GL# ULDGDWWDPHQWR# DOOD# SRVL]LRQH# VHGXWD# SHU# WHPSL# SURJUHVVLYDPHQWH# SL�# OXQJKL# VL# q
DUULYDWL#DOOD#QHFHVVLWD#GL#PDQWHQHUH#OD#SRVL]LRQH#VHGXWD#SHU#WXWWD#OD#JLRUQDWD1
#4XHVWR# WLSR#GL# FDUUR]]LQD#PDQXDOH#SHUPHWWH#XQD#EXRQD#PRELOLWj#QRQRVWDQWH# OD#PDUFDWD# LSRVWHQLD

GHJOL#DUWL#VXSHULRUL1
#(¶#OHJJHUD#H#ULGRWWD#GL#GLPHQVLRQL#RIIUHQGR#OD#SRVVLELOLWj#GL#JLUDUH#QHJOL#VSD]L#ULVWUHWWL#GHOOD#FDPHUD

GD#OHWWR#HG#DFFHGHUH#FRPRGDPHQWH#DO#ODYDER#H#DO#WDYROR#GHOOD#FXFLQD#DXWRQRPLD1
#(¶#JUDGLWD#SHU#FRPIRUW#H#IDWWRUL#HVWHWLFL1
#$QFKH#VH#LO#ELVRJQR#QRQ#HUD#VWDWR#HVSUHVVR#GD#/DQGR#OD#SRVVLELOLWj#GHOOH#UXRWH#HVWUDLELOL#FL#VHPEUDYD

XQ# HOHPHQWR# HVVHQ]LDOH# SHU# DSULUH# VFHQDUL# IXWXUL# LQ# FXL# IRVVHUR# SUHYLVWH# XVFLWH# GD# FDVD# FRQ
DFFRPSDJQDWRUH1
#3HU# JDUDQWLUH# XQD# EXRQD# SRVWXUD# HG# XQD# SUHYHQ]LRQH# GHL# GHFXELWL# LVFKLDWLFL# OD# FDUUR]]LQD# q# VWDWD

FRUUHGDWD#GD#XQ#FXVFLQR#FRPSRVLWR##FRQ#EDVH#DQDWRPLFD#SUHIRUPDWD#LQWHJUDWD#FRQ#IOXLGL#DXWRPRGHOODQWL1
#(¶#VWDWD#DFFDQWRQDWD#O¶DGR]LRQH#GL#XQ#FXVFLQR#D#EROOH#G¶DULD##SHUFKp/#SXU#DYHQGR#JHQHUDOPHQWH#XQD

EXRQD# FDSDFLWj#GL#SUHYHQLUH# OH# OHVLRQL#GD#GHFXELWR#Gj#XQD# VHQVD]LRQH#GL# LQVWDELOLWj# FKH#QRQ# VDUHEEH
FHUWR#JLRYDWD#DL#SUREOHPL#GL#HTXLOLEULR#GHO#WURQFR#GL#/DQGR1#,QROWUH#q#XQ#FXVFLQR#FKH#ULFKLHGH#DWWHQ]LRQH
QHOOD#JHVWLRQH#SHUFKp/#FRPH#LO#PDWHUDVVR#DG#DULD/#q#QHFHVVDULR#XQ#FRQWUROOR#FRVWDQWH#GHOOD#SUHVVLRQH#SHU
YHULILFDUH#HYHQWXDOL#IXRULXVFLWH#G¶DULD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#46#GL#5:

#:1##5(/$=,21(#7(&1,&$
#
## # # # #3HU#DUULYDUH#DOOD#VFHOWD#GHJOL#DXVLOL#ELVRJQD#DQ]LWXWWR#RSHUDUH#XQD#YDOXWD]LRQH#GHO#SURGRWWR#FKH#VL
SRQH#VX#WUH#OLYHOOL#+$QGULFK/#4<<9,
x# WHFQLFR#IXQ]LRQDOH=#FKH#YDOXWD# OH#SUHVWD]LRQL#GHO#SURGRWWR# LQ#UHOD]LRQH#DOOD# WLSRORJLD#FRVWUXWWLYD/#DO
WLSR#GL#XWHQ]D#H#HG#DOOH#PRGDOLWj#G¶XVR#GHILQLWH#GDO#FRVWUXWWRUH1

x# LQGLYLGXDOH=#FKH#YDOXWD#LO#SURGRWWR#LQ#UDSSRUWR#DOOH#ULVRUVH#+PRWRULH/#VHQVRULDOL/#FRJQLWLYH/#FXOWXUDOL/
SVLFRORJLFKH,1

x# DPELHQWDOH=# FKH# YDOXWD# OD# FRPSDWLELOLWj# GHO# SURGRWWR# FRQ# O¶DPELHQWH# ILVLFR/# XPDQR/# VRFLDOH# HG
RUJDQL]]DWLYR#FXL#VDUj#GHVWLQDWR1

## # # # #(¶#RSSRUWXQR# #SRL# LPSRVWDUH#XQD#JULJOLD#GL#UHTXLVLWL#SULRULWDUL# #SHU#TXHOOD#GHWHUPLQDWD#SHUVRQD# LQ
TXHO#GHWHUPLQDWR#DPELHQWH1#/D#OLVWD#GHL#4:#SDUDPHWUL#HODERUDWD#GD#%DWDYLD#H#+DPPHU#+4<<3,#SXz#HVVHUH
XQ#EXRQ#SXQWR#GL#SDUWHQ]D1#2JQL#RSHUDWRUH#FRVWUXLUj#SRL#LO#VXR#VFKHPD#WDUDQGR#L#SDUDPHWUL#VHFRQGR#LO
FDVR#FKH#VWD#YDOXWDQGR=
x# DFFHVVLELOLWj#HFRQRPLFD=#FRPSDWLELOLWj#FRQ#TXDQWR#O¶XWHQWH#R#O¶HQWH#SXEEOLFR#q#GLVSRVWR#D#VSHQGHUH
x# FRPSDWLELOLWj#WHFQLFD=#FRPSDWLELOLWj#FRQ#DOWUL#DXVLOL#FKH#OD#SHUVRQD#KD#LQ#XVR#R#GL#FXL#XVXIUXLUj
x# ULSDUDELOLWj#DXWRQRPD=#ULSDUDELOLWj#GHOO¶DXVLOLR#VHQ]D#LO#ULFRUVR#DL#WHFQLFL
x# DIILGDELOLWj=# ULIHULWD# DOOH# FRQGL]LRQL# G¶XVR# LO# FXL# ULVSHWWR# JDUDQWLVFH# VLFXUH]]D# H# FRUUHWWR
IXQ]LRQDPHQWR

x# GXUDELOLWj=#SHU#TXDQWR#WHPSR#q#JDUDQWLWR#XQ#FRUUHWWR#IXQ]LRQDPHQWR
x# IDFLOLWj#GL#PRQWDJJLR=#VH#O¶XWHQWH#SXz#PRQWDUOR#GD#Vp
x# IDFLOLWj#GL#PDQXWHQ]LRQH=#VH#O¶XWHQWH#SXz#HVHJXLUH#DXWRQRPDPHQWH#OH#PDQXWHQ]LRQL#FKH#JDUDQWLVFDQR
OD#GXUDELOLWj

x# HIILFDFLD=#OD#FDSDFLWj#GL#DSSRUWDUH#XQ#UHDOH#PLJOLRUDPHQWR#GHOOD#TXDOLWj#GL#YLWD
x# IOHVVLELOLWj=#OD#GLVSRQLELOLWj#GL#DFFHVVRUL#H#SRVVLELOLWj#GL#SHUVRQDOL]]D]LRQL
x# IDFLOLWj#GL#DSSUHQGLPHQWR=#O¶DWWLWXGLQH#GHOO¶XWHQWH#DG#DSSUHQGHUQH#O¶XVR
x# PDQRYUDELOLWj=#LO#JUDGR#LQ#FXL#O¶DXVLOLR#SRVVD#HVVHUH#PDQRYUDWR#H#FRQWROODWR#GDOO¶XWHQWH
x# DFFHWWDELOLWj#SHUVRQDOH=#LO#JUDGR#LQ#FXL#O¶XWHQWH#VL#VHQWH#D#SURSULR#DJLR#QHOO¶XVR#GHOO¶DXVLOLR
x# FRPIRUW=#OD#FRPRGLWj#H#OH#SRVVLELOLWj#GL#PLJOLRUDUOD
x# VLFXUH]]D=#OH#FRQGL]LRQL#LQ#FXL#O¶DXVLOLR#QRQ#UHFD#GDQQL#DOO¶XWHQWH#R#D#WHU]L
x# WUDVSRUWDELOLWj=#IDFLOLWj#GL#WUDVSRUWR#H#QXRYD#RSHUDWLYLWj#LQ#XQ#DOWUR#SRVWR
x# DVVLFXUDELOLWj=#OD#SRVVLELOLWj#GL#DYHUOR#VRWWR#FRQWUROOR#SUHYHQHQGR#IXUWL#R#YDQGDOLVPL1
x# VHUYL]LR#GL#ULSDUD]LRQH=#GLVSRQLELOLWj#DOOD#PDQXWHQ]LRQH#GD#SDUWH#GHOOD#GLWWD#IRUQLWULFH1
#
#
#:14#,JLHQH#SHUVRQDOH
#
#&DWHWHUL# HVWHUQL=# FDWHWHUH# +FRQGRP,# # LQ# JRPPD# QDWXUDOH# R# VLQWHWLFD/# LSRDOOHUJHQLFD/# FRQ# VWULVFLD

ELDGHVLYD1
#6DFFD#GL#UDFFROWD#SHU#XULQD#GD#OHWWR/#FRQ#WXER#GL#UDFFRUGR/#PRUVHWWR#GL#FKLXVXUD#HG#LQGLFD]LRQH#GHO

YROXPH#SUHVWDPSDWR1#0RQRXVR1
#
#
#:15#0RELOLWj=#SRVWXUD#H#SRVL]LRQDPHQWR
#
##0DWHUDVVR#D#SUHVVLRQH#DOWHUQDWD#PRGHOOR#+DQGLFDUH#GHOOD#GLWWD#$SH[#0HGLFDO#&RUS
#(¶#FRVWLWXLWR#GD#XQ#PDWHUDVVR#LQ#YLQLOH#VDOGDWR#HOHWWURQLFDPHQWH/#ODYDELOH1#/D#OXQJKH]]D#q#GL#4<3#[

<3#FP#LQ#HVHUFL]LR#H#563#[#<3#D#ULSRVR1#,#GXH#ULVYROWL#VRQR#GL#83#FP1#'XH#VHULH#GL#FHOOH#VHSDUDWH#DG#DULD
VL#VJRQILDQR#H#VL#JRQILDQR#DOWHUQDWLYDPHQWH#RJQL#WUH#PLQXWL1
#/D#SRPSD#KD#XQ#GRSSLR#LVRODPHQWR#FKH#OD#UHQGH#VLOHQ]LRVD1#(¶#GRWDWD#GL#XQ#FRPDQGR#GL#FRQWUROOR

GHOOD#SUHVVLRQH#UHJRODELOH#LQ#EDVH#DO#SHVR#GHOO¶XWHQWH1
#7XEL#GL#JRPPD#FRQYRJOLDQR#O¶DULD##GDOOD#SRPSD#DO#PDWHUDVVR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#5:

#(¶#FRUUHGDWR#GD#XQ#OLEUHWWR#GL#LVWUX]LRQL#GD#FXL#VRQR#VWDWL#WUDWWL#L#GDWL#WHFQLFL1
#$Q]LWXWWR# LO#PDWHUDVVR# q# FRPSDWLELOH# FRO# OHWWR# H# FRO#PDWHUDVVR# GL# FDVD# SHU# OH#PLVXUH1#*OL# DPSL

ULVYROWL# DQFRUDQR# EHQH# DO# PDWHUDVVR# VRWWRVWDQWH# FRVu# FKH# O¶XQR# QRQ# VFLYROL# VXOO¶DOWUR# JDUDQWHQGR
VLFXUH]]D1# ,O# OLEUHWWR# GL# LVWUX]LRQL# IDFLOLWD# LO#PRQWDJJLR# H# OD#PDQXWHQ]LRQH# GD# SDUWH# GHJOL# XWHQWL1# ,O
GRSSLR# LVRODPHQWR# GHOOD# SRPSD# # VRGGLVID# LO# UHTXLVLWR# GHO# FRPIRUW1# ,O# FRPDQGR# GL# UHJROD]LRQH# q# XQ
DFFHVVRULR# FKH#QH# VDQFLVFH# OD# IOHVVLELOLWj1#(¶#QHFHVVDULR#SHUz# LQVLVWHUH#QHOO¶DGGHVWUDPHQWR# D# SUHVWDUH
DWWHQ]LRQH#DL#WXEL#GL#UDFFRUGR#SHUFKp#QRQ#YHQJDQR#SLHJDWL#R#FRPSUHVVL#HG#DO#FRPDQGR#GL#UHJROD]LRQH
FKH#VH#XUWDWR#DFFLGHQWDOPHQWH#SXz#SRUWDUH#D#YDULD]LRQL#GHOOD#SUHVVLRQH#G¶DULD#HURJDWD1
#
#0DWHUDVVR# LQ# ILEUD# FDYD# VLOLFRQDWD# DG# LQVHUWL# DVSRUWDELOL# PRGHOOR# 6RIWFDUH# /HYHO# :# GHOOD# GLWWD
)XPDJDOOL
#,O#PDWHUDVVR# q# FRVWLWXLWR#GD#PRGXOL# FLOLQGULFL#GL# ILEUD# FDYD# VLOLFRQDWD# DG# DOWD# UHVLOLHQ]D1# ,#PRGXOL

VRQR#ULYHVWLWL#FRQ#FRWRQH#VDQIRUL]]DWR#H#FRQWHQXWL#LQ#XQD#IRGHUD#DQFK¶HVVD#GL#TXHVWR#PDWHULDOH1#,#PRGXOL
VRQR# DSSRJJLDWL# VX# XQD# EDVH# VDJRPDWD# LQ
HVSDQVR# FKH# DVVLFXUD# VWDELOLWj1# /D# VWUXWWXUD
ODWHUDOH#LQ#HVSDQVR#IDFLOLWD#L#WUDVIHULPHQWL1
#3XU# FRQVHUYDQGR# O¶HIILFDFLD# DQWLGHFXELWR

ULVSHWWR# DO# PDWHUDVVR# DG# DULD# HOLPLQD# OD
QHFHVVLWj# GHO# PRQLWRUDJJLR# GHL# OLYHOOL
SUHVVRUL# H# TXLQGL# QH# IDFLOLWD# O¶XVR1# 7XWWDYLD
O¶DVVHQ]D#GL# OLEUHWWR#GL# LVWUX]LRQL#SHQDOL]]D# L
UHTXLVLWL#GL# IDFLOH#PDQXWHQ]LRQH# H#GXUDELOLWj
GHOO¶DXVLOLR1
#*OL#DVVDL#VFDUQL#GDWL#WHFQLFL#VRQR#WUDWWL#GDO

PDWHULDOH# SHU# OD# FRPSDUD]LRQH# WHFQLFD
LQYLDWRFL#GDOO¶XIILFLR#$6/#SUHSRVWR#DG#LQGLUH
OH#JDUH#GL#DSSDOWR#SHU#JOL#DXVLOL#DSSDUWHQHQWL
DOO¶HOHQFR# 5#GHO#1RPHQFODWRUH#7DULIIDULR1# ,O
FRVWR#q#GL#694/85¼
#

#
#:16#0RELOLWj=#WUDVIHULPHQWR
#
#7DYROHWWD#GL#WUDVIHULPHQWR#LQ#OHJQR
#(¶# VWDWD# UHDOL]]DWD# VXO#PRGHOOR#GL#TXHOOH# LQ#XVR#QHL# UHSDUWL#RVSHGDOLHUL#GD#XQ# IDOHJQDPH#DPLFR#GL

IDPLJOLD1#/¶DFFHVVLELOLWj# HFRQRPLFD# HUD# IRQGDPHQWDOH# DQFKH# SHUFKp# VDSHYDPR# FKH# VDUHEEH# VWDWR# XQ
DXVLOLR# GL# ³SDVVDJJLR´1#0LVXUD# :3# [# 63# FP# FRPSDWLELOH# FRQ# OHWWR# H# FDUUR]]LQD# WUD# L# TXDOL# FRSULYD
HJUHJLDPHQWH#OD#GLVWDQ]D1
#7XWWL#JOL#VSLJROL#VRQR#VPXVVDWL#LQ#PRGR#GD#JDUDQWLUH#VLFXUH]]D#HG#LO#OHJQR/#EHQ#OHYLJDWR/#H#YHUQLFLDWR

LQ#PRGR#GD#UHQGHUOR#SL�#VFRUUHYROH#H#TXLQGL#HIILFDFH1
#8Q¶DSHUWXUD#GL#45#[#8#FP#DQFK¶HVVD#VPXVVDWD#H# OLVFLDWD# IDFLOLWD# LO#SRVL]LRQDPHQWR#H# OD# ULPR]LRQH

GHOO¶DXVLOLR1
#6L#SXz#IDFLOPHQWH#ULSRUUH#LQ#TXDOVLDVL#SRVWR#PD#q#EHQH#PDQHJJLDUOD#FRQ#FXUD#SHU#HYLWDUH#FKH#LO#OHJQR

VL# VFKHJJL# UHQGHQGRQH# ULVFKLRVR# O¶XVR1#1HO# FDVR# GL#/DQGR# O¶DGGHVWUDPHQWR# KD# ULJXDUGDWR# OD# FROI/# OD
PDPPD#HG#LO#SDGUH1#1RQ#OD#QRQQD#SHU#FXL#OH#RSHUD]LRQL#GL#WUDVIHULPHQWR#ULVXOWHUHEEHUR#WURSSR#JUDYRVH1
#
#6ROOHYDWRUH#SHU#YDVFD#GD#EDJQR#D#EDWWHULD#ULFDULFDELOH#PRGHOOR#$TXDWHF#(ODQ#GHOOD#GLWWD#6XQULVH

0HGLFDO
#&DUDWWHULVWLFKH#WHFQLFKH=

x# $OWH]]D#PDVVLPD#GL#VHGXWD#UDJJLXQJLELOH#753#PP
x# $OWH]]D#PLQLPD#GL#VHGXWD#UDJJLXQJLELOH#93#PP
x# $OWH]]D#WRWDOH#FRPSUHVR#OR#VFKLHQDOH#<63#PP
x# /DUJKH]]D#VHGXWD#VHQ]D#SUROXQJKH#ODWHUDOL##6;3#PP
x# /DUJKH]]D#VHGXWD#FRQ#SUROXQJKH#ODWHUDOL#:33#PP



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#5:

x# 3URIRQGLWj#GL#VHGXWD#793#PP
x# ,QJRPEUR#WRWDOH#LQ#OXQJKH]]D#:43#PP
x# /DUJKH]]D#GHOOR#VFKLHQDOH#693#PP
x# $OWH]]D#GHOOR#VFKLHQDOH#853#PP
x# /D#EDWWHULD#SHUPHWWH#ILQR#D#43#VROOHYDPHQWL#PDVVLPL
x# 3HVR#WRWDOH#VHQ]D#EDWWHULH#441:#.J1
x# 3HVR#GHOOD#EDWWHULD#4/9#.J1
x# 3RUWDWD#453#.J
x# 7HPSR#QHFHVVDULR#SHU#XQD#VDOLWD#FRPSOHWD##67#VHF1#FLUFD#+FRQ#FDULFR#GL#;3#.J1,
x# 7HPSR#QHFHVVDULR#SHU#XQD#GLVFHVD#FRPSOHWD#63#VHF1#FLUFD
x# ³&RORUH#ELDQFR´
#6LVWHPD#GL#VLFXUH]]D=#TXDQGR#OD#OXFH#URVVD#VL#DFFHQGH#OD#EDWWHULD#GHYH#HVVHUH#ULFDULFDWD#H#TXLQGL#QRQ

SHUPHWWH#XQD#GLVFHVD#GHO#VROOHYDWRUH1#(¶#DQFRUD#SRVVLELOH#SHUz#XQD#VDOLWD#FRPSOHWD1
#######/H#PLVXUH#GHOO¶$TXDWHF#VRQR#FRPSDWLELOL#FRQ#OH#PLVXUH#GHOOD#YDVFD#GL#/DQGR1#,O#WUDVIHULPHQWR#GDOOD
FDUUR]]LQD#DO#VROOHYDWRUH/#XQD#YROWD#WROWR#LO#EUDFFLROR/#q#IDFLOLWDWR#GDOOH#SUROXQJKH#ODWHUDOL1#/R#VFKLHQDOH

q# ULEDOWDELOH# SHU# FXL# O¶$TXDWHF# SXz# HVVHUH
IDFLOPHQWH#ULSRVWR1
## # # # # #&¶q# XQ#PDQXDOH# G¶XVR# SHU# OD# JHVWLRQH
GHOO¶DXVLOLR#PD# OD# ULSDUDELOLWj#QRQ#SXz#HVVHUH
DXWRQRPD1# )RUWXQDWDPHQWH# OD# GLWWD# FKH# VL
RFFXSD# GHO# ULFLFOR# KD# DQFKH# O¶DSSDOWR# SHU# OH
ULSDUD]LRQL# FRVu# TXDQGR# GRSR# WUH# PHVL# GL
XWLOL]]R# OH# EDWWHULH# VL# VRQR# JXDVWDWH# q# VWDWR
SRVVLELOH# ULPHWWHUOR# LQ# IXQ]LRQH# LQ# WHPSL
EUHYL1
## 1HOO¶DUWLFROD]LRQH# GHO# SURJHWWR

DYDQ]DYDPR#O¶LSRWHVL#GHOOD#SUHVFUL]LRQH#GL#XQ
DXVLOLR# LGHQWLFR#PD# FRQ# VFKLHQDOH# UHFOLQDELOH
FKH#DYUHEEH#FHUWDPHQWH#DXPHQWDWR#LO#FRPIRUW
QHOOD#YDVFD1#,O#QXRYR#DXVLOLR#VDUHEEH#VWDWR#SL�
SHVDQWH# H# PHQR# WUDVSRUWDELOH1# ,O# UHTXLVLWR
GHOO¶DFFHVVLELOLWj# HFRQRPLFD# HUD# FRPXQTXH

YLQFHQWH#D#IDYRUH#GHOO¶$TXDWHF#HVVHQGR#XQ#ULFLFOR1
#,#GDWL#VXOO¶DXVLOLR#VRQR#VWDWL#WUDWWL#GDO#FDWDORJR#GHOOD#6XQULVH#0HGLFDO1

#
#6ROOHYDWRUH#PRELOH#DG#LPEUDJDWXUD#PRGHOOR#)ROG\#GHOOD#GLWWD#9LOJR
#/D#VFHOWD#GHO#)ROG\#H#DYYHQXWD#GRSR#OD#ULFKLHVWD#GL#FRPSDUD]LRQH#GD#SDUWH#GHOOD#$6/#FRQ#LO#PRGHOOR

+RPHOLIW# 3UDWLF# GL# )XPDJDOOL# HG# XQ# VROOHYDWRUH# GHOOD# .631# 'L# TXHVWL# WUH# PRGHOOL# DYHYDPR
XQ¶HVSHULHQ]D# GLUHWWD1# 1RQ# HVVHQGR# ULXVFLWR# D# UHSHULUH# XQD# VFKHGD# WHFQLFD# GHO# .63# GL# VHJXLWR
SURSRQLDPR#OH#VFKHGH#WUDWWH#GDOOD#%DQFD#GDWL#6,9$#GHL#SULPL#GXH1
# ##
#+RPHOLIW#3UDWLF

x# 'HVFUL]LRQH=#(¶#SURYYLVWR#GL#TXDWWUR#UXRWH#SLYRWWDQWL#GL#FXL#GXH#GRWDWH#GL#IUHQL#GL#VWD]LRQDPHQWR1#/D
VWUXWWXUD#GHOOD#EDVH#q#UHJRODELOH#LQ#ODUJKH]]D1#(¶#IRUQLWR#FRQ#LPEUDJDWXUD#DG#DPDFD1

x# &DUDWWHULVWLFKH=#6PRQWDELOH1#,Q#DFFLDLR1#$#EDWWHULD#ULFDULFDELOH1
x# 0LVXUH=#ODUJKH]]D#8;0445#FP>#OXQJKH]]D#44;#FP>#SHVR#76#.J>#SRUWDWD#PDVVLPD#463#.J
#
#)ROG\

x# 'HVFUL]LRQH=#+D#TXDWWUR# UXRWH#SLURHWWDQWL/# OH#GXH#DQWHULRUL#VRQR#JHPHOODWH#H# OH#SRVWHULRUL#GRWDWH#GL
IUHQL#GL#VWD]LRQDPHQWR=#/¶DSHUWXUD#GHOOD#EDVH#SXz#HVVHUH#UHJRODWD#VX#GLYHUVH#SRVL]LRQL1

x# &DUDWWHULVWLFKH=#EDWWHULD#ULFDULFDELOH
x# 0LVXUH=ODUJKH]]D#960<4#FP>#OXQJKH]]D#43;#FP>#SHVR#66#.J>#SRUWDWD#PDVVLPD#483#.J1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#49#GL#5:

#/H# UXRWH#SLURHWWDQWL# DQWHULRUL#GHO#)ROG\# FRQVHQWRQR# LQVLHPH# DO#SHVR#SL�# FRQWHQXWR#XQD#PDJJLRUH
PDQRYUDELOLWj#D#GLVSHWWR#GHOOD#PDJJLRU#ODUJKH]]D1#,O#FRORUH#EOX#+PHQR#PHGLFDOH#GHO#ELDQFR,#HG#LO#GHVLJQ
VRGGLVIDQR#LO#UHTXLVLWR#GHOO¶DFFHWWDELOLWj#SHUVRQDOH1
######,O#ELODQFLHUH#D#FXL#VL#DJJDQFLD#O¶LPEUDJDWXUD#KD#JOL#VSLJROL#ULFRSHUWL#GL#SODVWLFD#GXUD#HG#LO#SHUQR#D#FXL
q# DWWDFFDWR# QRQ# KD# XQD# OLEHUWj# GL# PRYLPHQWR# WDOH# FKH# XQD# YROWD# OLEHUDWR# # SRVVD# GRQGRODUH

SHULFRORVDPHQWH# H# FROSLUH# O¶XWHQWH# q# GRWDWR
GL# XQ# SXOVDQWH# FKH# FRQVHQWH# OD# GLVFHVD
TXDORUD# VL# VFDULFDVVH# OD# EDWWHULD# PHQWUH
O¶XWHQWH#q#VROOHYDWR1
#/¶DOWH]]D# PDVVLPD# GHOOD# EDVH# GL# 46

FHQWLPHWUL# OR# UHQGH# FRPSDWLELOH# FRQ#PRELOL
EDVVL1
#,O# FRPDQGR# GHOOD# VDOLWD# H# GLVFHVD# SXz

HVVHUH#XVDWR#GD#/DQGR# FRVu# O¶DVVLVWHQWH#SXz
RFFXSDUVL# VROR# GHO# SRVL]LRQDPHQWR# LQ
FDUUR]]LQD#R#VXO#OHWWR1
#3DVVDQGR# DOO¶LPEUDJDWXUD# TXHOOD# GHO

)ROG\#JDUDQWLVFH#IOHVVLELOLWj#FRQ# WUH#JUDGL#GL
DJJDQFLR# FRQ# DVROH# GL# FRORUL# GLYHUVL# SHU
SRWHU#VFHJOLHUH#OD#SRVL]LRQH#SL�#FRQIRUWHYROH
QHO# WUDVIHULPHQWR1# ,QROWUH# q# GRWDWD# GL# XQD
PDQLJOLD# SRVWHULRUH# FKH# DLXWD# O¶DVVLVWHQWH
QHOOD# PDQRYUD# GL# SRVL]LRQDPHQWR# LQ
FDUUR]]LQD1# ,O# WHVVXWR# SHUPHWWH# GL# IDU
VFLYRODUH# EHQH# O¶LPEUDJDWXUD# TXDQGR# OD# VL
SRVL]LRQD#VLD#VXO#OHWWR#FKH#VXOOD#FDUUR]]LQD
#(¶# FRUUHGDWR# GL# XQ# OLEUHWWR# GL# LVWUX]LRQL
EHOOLVVLPR# H# FRPSOHWR# FUHGR111# (¶# LQ
IUDQFHVH1
#1HOOD# JDUD# G¶DSSDOWR# HUD# O¶DXVLOLR# SL�

FRVWRVR=#;59/66¼#FRQWUR# #:56/37¼#GHO#3UDWLF
HG##94</:8¼#GHO#.631
#/¶DGGHVWUDPHQWR# KD# ULFKLHVWR# TXDWWUR

SUHVWD]LRQL# WRWDOL#FRQ# OD#FROI#H# OD#PDPPD#XQD#GL# VSLHJD]LRQH#HG#XQD#GL# IROORZ# 0XS#SHU#RJQL# VLQJROD
ILJXUD1# (¶# VWDWR# DEEDVWDQ]D# FRPSOHVVR# LO# WUDVIHULPHQWR# GL# FRQRVFHQ]D# VRSUDWWXWWR# DOOD#PDGUH1# 6L# q
FHUFDWR#GL#DSSOLFDUH#GXH#IUD#OH#UDFFRPDQGD]LRQL#FKH#'=#%DUDN#IDFHYD#DL#VXRL#VWXGHQWL=#³6XGGLYLGL#RJQL
SUREOHPD#LQ#VRWWRSUREOHPL>#VSLQJHUVL#DOO¶HVWUHPR#QHO#FHUFDUH#OD#VHPSOLFLWj´#+$QGULFK#4<<9=#&RQVLJOLDUH
$XVLOL#SDJ1#7;,=
x# FRPH#SRVL]LRQDUH#O¶LPEUDJDWXUD#GD#VGUDLDWR
x# TXDOL#DVROH#DJJDQFLDUH#SHU#FRQVHQWLUH#OD#SRVWXUD#SL�#FRPRGD#GXUDQWH#LO#WUDVIHULPHQWR
x# GRYH#PHWWHUH#OD#FDUUR]]LQD#ULVSHWWR#DO#VROOHYDWRUH#SHUFKp#OR#VSRVWDPHQWR#VLD#TXHOOR#SL�#HVVHQ]LDOH#HG
HUJRQRPLFR#SRVVLELOH

x# FRPH#SRVL]LRQDUH#LO#VDFUR#DGHUHQWH#DOOR#VFKLHQDOH#DO#PHJOLR/#VIUXWWDQGR#O¶LPSHQQDWD#GHOOD#FDUUR]]LQD
x# SUHVWDUH#DWWHQ]LRQH#DO#IDWWR#FKH#L#WURFDQWHUL#QRQ#DSSRJJLQR#FRQWUR#OH#VSRQGLQH#GHOOD#FDUUR]]LQD
x# FRPH#SRVL]LRQDUH#O¶LPEUDJDWXUD#GD#VHGXWR
x# HYLWDUH#FKH#L#ILOL#GHOOD#SRPSD#GHO#PDWHUDVVR#H#GHJOL#DOWUL#RJJHWWL#LPSHGLVFDQR#GL#LQILODUH#VRWWR#LO#OHWWR
OD#EDVH#GHO#VROOHYDWRUH1

#
#
#:17#0RELOLWj=#OD#FDUUR]]LQD#PDQXDOH
#
#,O#SUREOHPD#GHOOD#SRVWXUD#q#VHQ]D#GXEELR#LO#SL�#LPSRUWDQWH#GD#DIIURQWDUH#QHO#UDSSRUWR#GL#/DQGR#FRQ

OD#VXD#FDUUR]]LQD1#$G#HVVR#DEELDPR#GDWR#OD#SULRULWj#ULVSHWWR#D#WXWWL#JOL#DOWUL1
#



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#5:

#3RVWXUD
#3HU#VLVWHPD#GL#SRVWXUD#VL# LQWHQGH# O¶LQVLHPH# #GHOOH#SDUWL#GL#XQD#FDUUR]]LQD#FKH#VRVWHQJRQR# O¶XWHQWH1

8QD#EXRQD#SRVWXUD#VHUYH#+6SDJQROLQ#4<<:,=
x# SHU#DOORJJLDUH#FRPRGDPHQWH#FKL#RFFXSD#OD#FDUUR]]LQD
x# ULGXFH#OH#SUHVVLRQL#GL#SLFFR#H#OH#IRU]H#GL#WDJOLR#SHU#ULGXUUH#LO#ULVFKLR#GHFXELWL
x# ULGXFH#L#ULVFKL#GL#GHIRUPLWj#R#OH#FRQWLHQH
x# FUHD#FRQGL]LRQL#YDQWDJJLRVH#SHU#OH#FDSDFLWj#PRWRULH
x# IDFLOLWD#O¶DVVLVWHQ]D
x# PLJOLRUD#O¶HVWHWLFD
x# PLJOLRUD#OH#IXQ]LRQL#UHVSLUDWRULD#H#DOLPHQWDUH
x# SRWHQ]LD#OD#FRPXQLFD]LRQH

#
#/D# FDUUR]]LQD# DG# DVVHWWR# YDULDELOH

FRQVHQWH# XQ¶DQJROD]LRQH# PDJJLRUH# GHO
VLVWHPD#GL#SRVWXUD#FKH# WLHQH# LO#VDFUR#FRQWUR
OR# VFKLHQDOH# H# SUHYLHQH# L# SLFFKL# SUHVVRUL
VXJOL#LVFKL1#1HO#FDVR#GL#/DQGR#q#PROWR#XWLOH
SHUFKp/# GDWL# L# SUREOHPL# GL# HTXLOLEULR# GHO
WURQFR/#Gj#XQD#PDJJLRUH#VLFXUH]]D1#$QFKH#OR
VFKLHQDOH# q# OHJJHUPHQWH# SL�# DOWR# SHU# OD
VWHVVD# UDJLRQH1# 3HU# HYLWDUH# OD# FRVLGGHWWD
FLIRVL# OXQJD# FDXVDWD# GDOOR# VFKLHQDOH
IOHVVLELOH# q# VWDWD# DSSOLFDWD# XQD# WDYROHWWD# GL
OHJQR#ULFRSHUWD#GL#HVSDQVR#HG#XQ#FXVFLQR# LQ
ILEUD# FDYD# VLOLFRQDWD# SHU# HYLWDUH# XQD
HFFHVVLYD#VXGRUD]LRQH1#8QD#VSLQWD#ODWHUDOH#D
GHVWUD# DFFRJOLH# XQD# OHJJHUD# LQFOLQD]LRQH
ODWHUDOH#GHO#WURQFR1

#3HU# GLPLQXLUH# O¶LSHUWRQR# DJOL# DUWL# LQIHULRUL# DEELDPR# VFHOWR# GL# FKLXGHUH# PDJJLRUPHQWH# O¶DQJROR
GHOO¶DQFD#ROWUH# L#<3�#FRQ#XQD# WDYROHWWD# ULJLGD#HG#XQ#FXQHR#DQWHULRUH#SRVWL# WUD# OD# IRGHUD# #H# OD#EDVH# # LQ
VFKLXPD#GHO# FXVFLQR1#*OL# DSSRJJLDSLHGL#YHQJRQR# UHJRODWL# ULVSHWWR# DO#SLDQR# VXSHULRUH# GHO# FXVFLQR# LQ
PRGR#FKH#FL#VLD#HJXDOH#GLVWDQ]D#FRQ#TXHOOD#WUD#SRSOLWH#H#SLDQWD#GHO#SLHGH1#/D#ODUJKH]]D#GHO#VHGLOH#GHYH
ODVFLDUH#XQR#VSD]LR#GL#XQ#GLWR# WUD# OD#VSRQGLQD#HG# LO#EDFLQR#PLVXUD#TXDQWR#PDL#QHFHVVDULD#SHU#HYLWDUH
SHJJLRUDPHQWL#GHL#GHFXELWL# WURFDQWHULFL1#/D#SURIRQGLWj#GHO#VHGLOH#FRO#FXVFLQR#GXH#GLWD#SL�#FRUWD#GHOOD
OXQJKH]]D# GHOOD# FRVFLD1#8Q# FLOLQGUR# LQ# JRPPDSLXPD# HYLWD# LO# FRQWDWWR# WUD# L# FRQGLOL# IHPRUDOL#PHGLDOL
GXUDQWH#JOL#VSDVPL#LQ#DGGX]LRQH1

#
#7UDVIHULPHQWL
#$Q]LWXWWR#OD#FDUUR]]LQD#q#FRPSDWLELOH#FRQ

OH#PLVXUH#GHO#OHWWR#IDYRUHQGR#O¶XWLOL]]R#GHOOD
WDYROHWWD1# ,# EUDFFLROL# HVWUDLELOL# FRQVHQWRQR
O¶XVR#GHOOD# WDYROHWWD#HG#XQD#PLQRU#IDWLFD#QHO
WUDVIHULPHQWR# VXO# VROOHYDWRUH# SHU# YDVFD# GD
EDJQR# R# QHO# FDVR# GRYHVVHUR# JXDVWDUVL# L
VROOHYDWRUL1
#
#0DQRYUDELOLWj
#,O# SHVR# GHOOD# FDUUR]]LQD# H# OH# UXRWH

DQWHULRUL# SLHQH# IDFLOLWDQR# OD# SURSXOVLRQH
DOO¶LQWHUQR#GHO#GRPLFLOLR#GRYH#OD#VXSHUILFLH#q
OLVFLD#SXU#LQ#SUHVHQ]D#GHOO¶LSRVWHQLD#DJOL#DUWL
VXSHULRUL1# /R# VFKLHQDOH# DOWR# LQYHFH# OD
SHQDOL]]D# SHUFKp# QRQ# IDYRULVFH# O¶XVR# GHJOL



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4;#GL#5:

DUWL# VXSHULRUL# SHU# O¶DXWRVSLQWD1# /H# GLPHQVLRQL# ULGRWWH# H# OH# SLFFROH# PRGLILFKH# DOO¶DUUHGDPHQWR
GHOO¶DSSDUWDPHQWR#DXPHQWD#JOL#VSD]L#GL#PDQRYUD1
#
#&RPSDWLELOLWj#H#IOHVVLELOLWj
#,#EUDFFLROL#GHVN#SHUPHWWRQR#GL#DYYLFLQDUVL#FRPRGDPHQWH#DO#SLDQR#GHO#WDYROR#GHOOD#FXFLQD#HG#D#TXHOOR

GHOOD#VFULYDQLD1#/H#UXRWLQH#GD#WUDQVLWR#H#OH#UXRWH#SRVWHULRUL#HVWUDLELOL#FRQVHQWRQR#O¶HQWUDWD#QHOO¶DVFHQVRUH
PHQWUH#OH#SHGDQH#HVWUDLELOL#FRQVHQWRQR#GL#DOORJJLDUOR#PHJOLR1
#
#)DFLOLWj#GL#PRQWDJJLR#H#PDQXWHQ]LRQH
#(¶#FRUUHGDWR#GL#XQ#EXRQ#OLEUHWWR#GL#LVWUX]LRQH1#9LHQH#IRUQLWD#XQD#EUXJROD#SHU#SURYYHGHUH#DG#DOFXQH

GHOOH#UHJROD]LRQL#SL�#VHPSOLFL1
#
#'XUDELOLWj
#8QD#FDUUR]]LQD#VWDQGDUG#VL#XVXUD#8#YROWH#SULPD#GL#XQD#LQ#VWUXWWXUD#OHJJHUD#FRPH#TXHVWD1

#
&DUUR]]LQD#SLHJKHYROH#OHJJHUD#LQ#DOOXPLQLR#PRGHOOR#4XLFNLH#5;6#GHOOD#6XQULVH#0HGLFDO
#
#6WUXWWXUD #&DUUR]]LQD#SLHJKHYROH#OHJJHUD#DG#DVVHWWR#YDULDELOH
#'LPHQVLRQL#JOREDOL #/DUJKH]]D#96#FP#/XQJKH]]D#435#FP
#'LPHQVLRQL#VLVWHPD#GL
SRVWXUD

#6HGLOH=#ODUJKH]]D#76#FP/#SURIRQGLWj#74#FP/#DOWH]]D#GD#WHUUD#85#FP
6FKLHQDOH=#DOWH]]D#85#FP

#7HODLR #3LHJKHYROH#LQ#DOOXPLQLR#6WUXWWXUD#OHJJHUD/#FRORUH#URVVR
#5XRWH#SRVWHULRUL #3QHXPDWLFKH/#UHJRODELOL#LQ#DOWH]]D/#HVWUD]LRQH#UDSLGD/#PLVXUD#57
#5XRWH#DQWHULRUL #3LHQH#UHJRODELOL
#%UDFFLROL #'HVN/#HVWUDLELOL/#UHJRODELOL#LQ#DOWH]]D
#5XRWLQH#SRVWHULRUL #'D#WUDQVLWR
#3HGDQH #6GRSSLDWH/#HVWUDLELOL/#UHJRODELOL#LQ#DOWH]]D/
#3RJJLDSLHGL #5LEDOWDELOL
#6HGLOH #)OHVVLELOH
#6FKLHQDOH #)OHVVLELOH#FRQ#WLUDQWH/#FXVFLQHWWR#GL#VSLQWD#ODWHUDOH#SHU#LO#WURQFR
#3HVR #48#NJ
#
#/¶DGGHVWUDPHQWR#GD#SDUWH#QRVWUD#H#GL#/DQGR#q#VWDWR#ULYROWR#VRSUDWWXWWR#QHL#FRQIURQWL#GHO#SHUVRQDOH#GL

DVVLVWHQ]D#SHU=
x# PHWWHUOL#D#FRQRVFHQ]D#GL#WXWWL#L#SDUWLFRODUL#WHFQLFL#H#GHO#ORUR#VLJQLILFDWR#IXQ]LRQDOH
x# SRVWXUDUH#DO#PHJOLR#/DQGR#LQ#FDUUR]]LQD#SHU#HYLWDUH#L#GHFXELWL#H#JDUDQWLUH#XQD#SRVWXUD#FRQIRUWHYROH
SHU#GLYHUVH#RUH#QHOOD#JLRUQDWD

x# PRQLWRUDUH# FKH# OD# SRVWXUD# VLD# FRUUHWWD# GXUDQWH# WXWWD# OD# JLRUQDWD# SHUFKp# FROSL# GL# WRVVH/# VWDUQXWL# R
FRQWUD]LRQL#SRVVRQR#PRGLILFDUOD

x# DWWXDUH#OH#QHFHVVDULH#PRGLILFKH#GHOO¶DUUHGDPHQWR
#
#
#:18#,O#FXVFLQR
#
## # # # #&XVFLQR#FRPSRVLWR#FRQ#EDVH#DQDWRPLFD#SUHIRUPDWD# LQWHJUDWD#FRQ# IOXLGL#DXWRPRGHOODQWL#PRGHOOR
-D\#;WUHPH#GHOOD#6XQULVH#0HGLFDO
#
######(OHQFR#RUD#DOFXQH#FDUDWWHULVWLFKH#GD#FRQRVFHUH#SHU#XQD#FRUUHWWD#VFHOWD#GL#WDOH#DXVLOLR#+6SDJQROLQ,=
x# GHYH# SHUPHWWHUH# XQ¶HTXD# H# FRVWDQWH# GLVWULEX]LRQH# GHOOH# SUHVVLRQL# G¶DSSRJJLR# VRSUDWWXWWR# VXOOH
WXEHURVLWj#LVFKLDWLFKH

x# QRQ#GHYH#DYHUH#³OD#PHPRULD´>#VH#WRUQD#DOOD#IRUPD#RULJLQDULD#q#FRPH#HVVHUH#VHGXWL#VX#XQD#PROOD
x# LO#PDWHULDOH#LQ#FXL#q#FRVWUXLWR#GHYH#HYLWDUH#JOL#DWWULWL#GD#VIUHJDPHQWR#+HV1#FHOOH#G¶DULD/#R#IOROLWH,
x# GHYH#GLVSHUGHUH#FDORUH#HG#XPLGLWj#+HV1#IOROLWH#H#FHOOH#G¶DULD#JDUDQWLVFRQR#XQD#EDVVD#WHPSHUDWXUD,
x# GHYH# IDYRULUH# OD# WUDVSLUD]LRQH# HG# HYLWDUH# ³O¶HIIHWWR# EDJQDWR´# FRQ# XQD# FRSHUWXUD# LQ# PDWHULDOH
UHWLFRODWR#WUDVSLUDQWH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4<#GL#5:

#/H# FDUDWWHULVWLFKH# FRVu# FRPH# VRQR# WUDWWH# GDO# FDWDORJR# GHOOD# 6XQULVH# VRQR=# XQD# EDVH# LQ# VFKLXPD
PRUELGD#VXOOD#FXL#SDUWH#SRVWHULRUH#LQ#FRUULVSRQGHQ]D#GHJOL#LVFKL#DOORJJLD#OD#VDFFD#GL#IOROLWH#GLYLVD#LQ#WUH
VHWWRUL># OD# IRGHUD# WUDVSLUDQWH#q# IRUQLWD#GL#XQD#PDQLJOLD#DQWHULRUH#FKH# IDFLOLWj# OD#PDQRYUD/#GL#XQD# WDVFD
DQWHULRUH#H#GL#XQD#EDVH#DQWLVFLYROR1
#1HOO¶DGGHVWUDPHQWR# q# LPSRUWDQWH# ULPDUFDUH# TXHVWH# FDUDWWHULVWLFKH# SHUFKp# QRQ# FDSLWL# FRPH# DOFXQH

YROWH#q#VXFFHVVR#D#/DQGR#FKH#OD#SDUWH#SRVWHULRUH#VL#WURYL#LQ#TXHOOD#DQWHULRUH1#/R#VIRGHUDUH#LO#FXVFLQR#q
VHUYLWR#D#PRVWUDUH#LO#FRUUHWWR#SRVL]LRQDPHQWR#GHOOD#WDYROHWWD#GL#OHJQR#VRWWR#OD#EDVH#SUHIRUPDWD#HG#DO#GL
VRWWR/#QHOOD#SDUWH#DQWHULRUH#GHO#FXQHR1#6XOOD#EDVH#VL#SXz#WURYDUH#LQ#ULOLHYR#OD#VFULWWD#³EDFN´/#PD#VL#OHJJH
DSSHQD# HG# q# LQ# LQJOHVH#GXH# IDWWRUL# FKH#QRQ# DJHYRODQR# OD#QRQQD#SULQFLSDOH# DGGHWWD# DOOD#SXOL]LD#GHOOD
IRGHUD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#53#GL#5:

#;1#5,68/7$7,
#
#9ROHQGR#RELHWWLYDUH#FRQ#XQD# VFDOD#GL#YDOXWD]LRQH# L#PLJOLRUDPHQWL# IXQ]LRQDOL#GL#/DQGR# LQ# VHJXLWR

DOO¶DGR]LRQH#GHO#SURJUDPPD#GL#DXVLOL#RSWHUHL#SHU#OD#([SDQGHG#'LVDELOLW\#6WDWXV#6FDOH#+('66,#+.XUW]NH/
4<;6,1# (¶# WUD# OH# VFDOH# GL# YDOXWD]LRQH# SL�# XVDWH# QHL# SD]LHQWL# FRQ# VFOHURVL# PXOWLSOD# FURQLFD# SHUFKp
FRQVHQWH#PLJOLRUL#SRVVLELOLWj#GL#GLIIHUHQ]LD]LRQH1
#,Q#TXHVWD#VFDOD#FKH#YD#GD#3#D#43#FRQ#YDULD]LRQL#GL#PH]]R#SXQWR/LO#SXQWHJJLR#GL#/DQGR#q#SDVVDWR#GD

XQ#JUDGR#</3#DG#XQ#JUDGR#;/3=#'HDPEXODQWH#VROR#FRQ#VHGLD#D#URWHOOH/#PD#SXz#VWDU#IXRUL#GDO#OHWWR#SHU#OD
PDJJLRU#SDUWH#GHO#JLRUQR1#&RQVHUYD# IXQ]LRQL#SHU# OD# FXUD#GL# Vp# H# LQ#JHQHUH#XWLOL]]D# HIILFDFHPHQWH# OH
EUDFFLD´1
#3HU# XQD# YDOXWD]LRQH# GHL# ULVXOWDWL# D#PH# VHPEUD# SL�# HIILFDFH# ULSHUFRUUHUH# O¶HOHQFR# GHL# ELVRJQL# H

YHULILFDUH##QHOOD#VLWXD]LRQH#DWWXDOH#TXDOL#VRQR#VWDWL#VRGGLVIDWWL1
#&RQ# O¶DGR]LRQH# GHJOL# DXVLOL# LQGLYLGXDWL# GDO# SURJHWWR/# L# YDUL# WUDLQLQJ# HG# RYYLDPHQWH# OH# FXUH

LQIHUPLHULVWLFKH#H#ULDELOLWDWLYH#/DQGR#QRQ#q#SL�#WRUQDWR#LQ#RVSHGDOH#RG#DOWUD#VWUXWWXUD#SURWHWWD1
#/H# OHVLRQL# GD# GHFXELWR# VL# VRQR# ULGRWWH# QHO# WHPSR# ILQR# D# FKLXGHUVL# FRPSOHWDPHQWH# WDQWR# FKH# VL# q

SDVVDWL#GD#XQ¶DVVLVWHQ]D# LQIHUPLHULVWLFD#TXRWLGLDQD#DO#PRQLWRUDJJLR#VHWWLPDQDOH# #DQFKH#SHUFKp# OD#FROI
QHJOL#XOWLPL# WHPSL#DYHYD#UDJJLXQWR#XQ#EXRQ#JUDGR#GL#DXWRQRPLD#QHOOH#PHGLFD]LRQL1#3UREDELOPHQWH#VL
DUULYHUj#DOOD#GLPLVVLRQH1
#/H#$6$#GHO#&RPXQH# FRQWLQXDQR# DG# DLXWDUH#/DQGR#QHO# IDUH# LO#EDJQR#XQD#YROWD# DOOD# VHWWLPDQD1# ,O

VROOHYDWRUH# OH#DLXWD#PROWR># WDQWR#FKH#TXDQGR# O¶DXVLOLR#KD#DYXWR#GHL#SUREOHPL#SHU#XQ#JXDVWR#DO#FDULFD
EDWWHULH#/DQGR#q#VWDWR#VROOHFLWDWR#D#ULFKLHGHUH#OD#ULSDUD]LRQH#DOOD#GLWWD#FKH#KD#O¶DSSDOWR#SHU#JOL#DXVLOL#GL
ULFLFOR# GHOOD# $6/1# ,QFUHGLELOPHQWH# /DQGR# VL# q# DWWLYDWR# LQ# WHPSL# EUHYL/# IRU]DQGR# OD# SURSULD# QDWXUD
DWWHQGLVWLFD1#3UREDELOPHQWH#VL#q#DFFRUWR#FKH#XQ#DVVLVWHQWH#FKH#ID#PHQR#IDWLFD#DG#HVHJXLUH#XQD#DWWLYLWj/#q
SL�#YROHQWHURVR/#SL�#SXQWXDOH/#PHQR#EUXWDOH#LQ#GHILQLWLYD#SL�#VLPSDWLFR1
#$QDORJR#GLVFRUVR#VL#SXz#IDUH#SHU#LO#VROOHYDWRUH#HOHWWULFR#FKH#YLHQH#XVDWR#GDO#SHUVRQDOH#GL#DVVLVWHQ]D#H

GDL#JHQLWRUL1
#/DQGR#SDVVD#SRL# UHDOPHQWH#43#RUH#GDYDQWL#DO#FRPSXWHU# WUDQQH# O¶RUD#GHL#SDVWL#HG#KD#SRWXWR#TXLQGL

ULSUHQGHUH#D#FROWLYDUH#OH#VXH#DPLFL]LH#GL#UHWH1
#1RQ#KD#PROWL# VWLPROL# DG#XVFLUH#GL# FDVD# H#TXHVWR#QRQ#JOL#SHUPHWWH#GL# VIUXWWDUH# O¶HVWUD]LRQH# UDSLGD

GHOOH#UXRWH#GHOOD#FDUUR]]LQD#FKH#JOL#FRQVHQWLUHEEHUR#GL#HQWUDUH#LQ#DVFHQVRUH#H#GL#XVFLUH#FRQ#O¶DLXWR#GL#XQ
DFFRPSDJQDWRUH1# 3HU# TXHVWD# UDJLRQH# DEELDPR# FHUFDWR# GL# VWLPRODUOR# VRVSHQGHQGR# OD# ULDELOLWD]LRQH
GRPLFLOLDUH#H#VSLQJHQGROR#D#IUHTXHQWDUH#XQ#VHUYL]LR#GL#ULDELOLWD]LRQH#FRPXQDOH1#8Q#RELHWWRUH/#GXH#YROWH
OD# VHWWLPDQD/# OR# KD# DFFRPSDJQDWR# DOO¶DPEXODWRULR# H# ULSRUWDWR# D# FDVD1# ,Q# WDO#PRGR# DQFKH# LO# WHUDSLVWD
GHOO¶$6/#SXz#SHQVDUH#DG#XQD#GLPLVVLRQH#R#PRQLWRUDUH#OD#VLWXD]LRQH#XQD#YROWD#DO#PHVH1
#6H#FRQ#TXHVWH#XVFLWH#GRYHVVHUR#DXPHQWDUH#OH#HVLJHQ]H#GL#VRFLDOLWj#HG#DXWRQRPLD#GL#/DQGR#VL#SRWUj

IDUH#XQD#QXRYD#YDOXWD]LRQH#GHL#ELVRJQL/#XQ#QXRYR#ELODQFLR#GHOOH#VXH#SRVVLELOLWj#PRWRULH#HG#LGHQWLILFDUH
QXRYL#DXVLOL#FKH#ULVROYDQR#L#SUREOHPL#GHOOD#QXRYD#DWWLYLWj1#6L#SRWUDQQR#UHSHULUH#DQFKH#QXRYH#ULVRUVH#FRQ
XQ#FRLQYROJLPHQWR#GHO#'LSDUWLPHQWR#GL#$VVLVWHQ]D#H#6HUYL]L#6RFLDOL#,QWHJUDWL#+$66,,#GHOOD#$6/1#/DQGR
SRWUHEEH# XVXIUXLUH# GL# IRUPH# GL# ILQDQ]LDPHQWR# PHVVH# D# GLVSRVL]LRQH# GDOOD# UHJLRQH# /RPEDUGLD# SHU
SURJHWWL# VSHFLILFL1# ,Q# SDUWLFRODUH# VL# SRWUHEEH# IDUH# ULIHULPHQWR# DOOD#/HJJH# 4952<;# FKH# SUHYHGH# WUD# JOL
DPELWL# GL# ILQDQ]LDPHQWR# ³# SHUFRUVL# GL# DFFRPSDJQDPHQWR# GHOD# SHUVRQD# GLVDELOH# H# GHOOD# VXD# IDPLJOLD
YHUVR#XQD#HPDQFLSD]LRQH#GHOOD#SHUVRQD#PHGHVLPD#GDO#FRQWHVWR#IDPLOLDUH#SHU#DUULYDUH#DG#XQ#WUDJXDUGR
GL# YLWD# LQGLSHQGHQWH# %># RSSXUH# DOOD# /HJJH# 562<<# FKH# HURJD# FRQWULEXWL# SHU# O¶DFTXLVWR# GL# VWUXPHQWL
WHFQRORJLFDPHQWH#DYDQ]DWL#DWWL#D#IDFLOLWDUH#O¶DXWRQRPLD#GHOOH#SHUVRQH#GLVDELOL1
#,O#ULVXOWDWR#SL�#LPSRUWDQWH#q#FRPXQTXH#LO#IDWWR#FKH#/DQGR#VLD#LO#YHUR#FRRUGLQDWRUH#GL#WXWWH#OH#SHUVRQH

FKH#JOL# UXRWDQR# LQWRUQR#DUPRQL]]DQGR#SHU#TXDQWR#SRVVLELOH# L#YDUL# LQWHUYHQWL# VHQ]D# VRYUDSSRVL]LRQL#R
SHUGLWH#GL# WHPSR1#/¶DVVLVWHQWH#SHUVRQDOH#SULYDWD#VL#q#VHQWLWD#VLFXUDPHQWH#VXSSRUWDWD#QHOO¶DGHPSLHUH#DL
YDUL# FRPSLWL# FXL# q# FKLDPDWD# H# QRQ# q# XQ# FDVR# FKH# VLD# VHPSUH# OD# VWHVVD# SHUVRQD# RUPDL# GD# SDUHFFKLR
WHPSR1
#$QFKH# JOL# RSHUDWRUL# FRLQYROWL# QHO# FRPSOHVVR# FDVR# GL# /DQGR# VRQR# FUHVFLXWL# SURIHVVLRQDOPHQWH

FHUFDQGR#GL#LQGLYLGXDUH#GHOOH#PRGDOLWj#GL#ODYRUR#G¶HTXLSH#DQFKH#VHQ]D#SDVVDUH#SHU#PRPHQWL#GL#PHVVD
LQ#FRPXQH# LVWLWX]LRQDOL]]DWL1#,O#FRQIURQWR#q#VWDWR#VHUUDWR/#FLDVFXQR#VHFRQGR# OD#SURSULD#SURIHVVLRQDOLWj/
PD#OR#VSLULWR#GL#FROODERUD]LRQH#FL#KD#IDWWR#UDJJLXQJHUH#ULVXOWDWL#DSSUH]]DELOL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#54#GL#5:

#<1#352*5$00$#23(5$7,92
#
#/D#SUHVD#LQ#FDULFR#GL#/DQGR#GD#SDUWH#GHO#VHUYL]LR#GL#$VVLVWHQ]D#'RPLFLOLDUH#,QWHJUDWD#q#FRPLQFLDWR

DOOD#ILQH#GHOOD#GHJHQ]D#RVSHGDOLHUD#SRVW0#LQWHUYHQWR#GL#UHVH]LRQH#LQWHVWLQDOH1#,O#PDWHUDVVR#D#FHOOH#G¶DULD#q
VWDWR#LQVWDOODWR#QRQ#DSSHQD#/DQGR#q#ULHQWUDWR#D#GRPLFLOLR1
#/D#GHFLVLRQH#GL#DGRWWDUH#LO#FRQGRP#DO#SRVWR#GHO#FDWHWHUH#YHVFLFDOH#D#SHUPDQHQ]D#q#VFDWXULWD#GRSR#LO

ULFRYHUR#SHU#LQIH]LRQH#XULQDULD#TXLQGL#GRSR#RWWR#PHVL#GDOOD#SULPD#GLPLVVLRQH1#3HU#FDPELDUOR#q#EDVWDWD
XQD#VHPSOLFH#SUHVFUL]LRQH#GHO#FXUDQWH#FKH#YDULDYD#OD#ULFKLHVWD#GL#DXVLOL#SHU#O¶LQFRQWLQHQ]D1
#3L�# R# PHQR# D# TXHVWR# SHULRGR# ULVDOH# DQFKH# O¶DGR]LRQH# GHO# VROOHYDWRUH# GD# YDVFD1# /D# SUHVHQ]D

GHOO¶DXVLOLR# GL# ULFLFOR# D# SHUPHVVR# FKH# SDVVDVVH# VROR# XQD# VHWWLPDQD# WUD# OD# GHFLVLRQH/# OD# FRQVHJQD/
O¶LQVWDOOD]LRQH#HG#LO#WUDLQLQJ1
#/D#FDUUR]]LQD#HG#LO#VLVWHPD#GL#SRVWXUD#VRQR#VWDWL#VFHOWL#XQ#SDLR#GL#PHVL#GRSR#OD#VHFRQGD#GLPLVVLRQH

TXDQGR#OH#FRQGL]LRQL#FOLQLFKH#GL#/DQGR#VL#VRQR#VWDELOL]]DWH1#/D#YDOXWD]LRQH#KD#DYXWR#OXRJR#D#GRPLFLOLR
DOOD#SUHVHQ]D#GHOOD# ILVLDWUD#GHO# WHUDSLVWD#H#GHO# WHFQLFR#RUWRSHGLFR1#8QD#YROWD# LQGLYLGXDWD# OD# VROX]LRQH
FRQ#JOL#DGDWWDPHQWL#VRSUDGHVFULWWL#q#SDUWLWR# LO#FRQVXHWR#SURJUDPPD#GL#SUHVFUL]LRQH#HG#DXWRUL]]D]LRQH/
PDJDUL#XQ#SR¶#DFFHOHUDWR#GDOOH#QHFHVVLWj#GL#UDSLGLWj#GL#LQWHUYHQWR#H#GDOOD#QRVWUD#FRQWLJXLWj#RUJDQL]]DWLYD
FRQ#LO#PHGLFR#DXWRUL]]DWRUH#GL#'LVWUHWWR#H#O¶8IILFLR#3URWHVL#H#$XVLOL1#(¶#SDVVDWR#LQYHFH#XQ#DOWUR#PHVH#H
PH]]R#SULPD#GHOOD#FRQVHJQD#GL#FDUUR]]LQD#H#FXVFLQR#DQWLGHFXELWR#GD#SDUWH#GHO#IRUQLWRUH1
#6HPSUH#D#TXHVWR#SHULRGR#ULVDOH#OD#SUHVFUL]LRQH#GHO#VROOHYDSHUVRQH#HOHWWULFR1#'RSR#OD#SUHVFUL]LRQH/#OD

SUDWLFD# YLHQH# LQYLDWD# DOO¶8IILFLR# $SSURYYLJLRQDPHQWL# GHOO¶$6/# FKH# LQGLFH# XQD# JDUD# G¶DSSDOWR# SHU
O¶DFTXLVWR#GHOO¶DXVLOLR1#9HQJRQR#SRL#LQYLDWH#OH#FRPSDUD]LRQL#DO#SUHVFULWWRUH#FKH#GHYH#IDUH#OD#VFHOWD#WUD#L
SURGRWWL#GHL#IRUQLWRUL#SDUWHFLSDQWL#DOOD#JDUD#G¶DSSDOWR1#$YXWD#OD#ULVSRVWD#VFDWWD#OD#IRUQLWXUD1#7XWWR#TXHVWR
LWHU# KD# ULFKLHVWR# FLUFD# WUH# VHWWLPDQH# GL# WHPSR# SULPD# FKH# OD# FRQVHJQD# IRVVH# HIIHWWXDWD1#1HO# JLUR# GL
XQ¶DOWUD#VHWWLPDQD#FRQ#XQ#RSSRUWXQR# WUDLQLQJ# WXWWH# OH#ILJXUH#GHOO¶DVVLVWHQ]D#HUDQR# LQ#JUDGR#GL#XVDUH# LO
VROOHYDSHUVRQH1
#$G#XQ#DQQR#H#PH]]R#GL#GLVWDQ]D#GDO#ULHQWUR#LQ#RVSHGDOH#D#FDXVD#GL#XQ#SHJJLRUDPHQWR#GHOOH#OHVLRQL#GD

GHFXELWR#DEELDPR#GHFLVR#GL#SDVVDUH#DG#XQ#PDWHUDVVR#DQWLGHFXELWR#FKH#QRQ#FRPSRUWDVVH#DOFXQ#SUREOHPD
GL#JHVWLRQH1#(¶#VWDWD#IDWWD#OD#VFHOWD#GHO#PDWHUDVVR#LQ#ILEUD#FDYD#VLOLFRQDWD##FKH#KD#VHJXLWR#OR#VWHVVR#WLSR#GL
LWHU#GHO#VROOHYDSHUVRQH##HG#q#VWDWR#FRQVHJQDWR#FLUFD#WUH#VHWWLPDQH#GRSR#OD#SUHVFUL]LRQH1
#
#7DEHOOD#GHL#FRGLFL#GL#SUHVFUL]LRQL#GHJOL#DXVLOL#WUDWWD#GDO#1RPHQFODWRUH#7DULIIDULR#GHOOH#SURWHVL

#&DWHWHUH#+FRQGRP,#LQ#JRPPD#QDWXUDOH/#LSRDOOHUJHQLFD#FRQ#VWULVFLD#ELDGHVLYD1 #3<15713<1336
#6DFFD#GL#UDFFROWD#SHU#XULQD#GD#OHWWR/#FRQ#WXER#GL#UDFFRUGR/#PRUVHWWR#GL#FKLXVXUD#H#GL#LQGLFD]LRQH
GHO#YROXPH#SUHVWDPSDWR1#0RQRXVR

#3<15:13:1336

#8QLWj#SRVWXUDOL #4;13<16<1348
#&DUUR]]LQD#SLHJKHYROH#DG#DXWRVSLQWD #45154139136<
#6WUXWWXUD#OHJJHUD #451571361454
#%UDFFLROL#UHJRODELOL#LQ#DOWH]]D #451571391493
#%UDFFLROR#ULGRWWR#SHU#WDYROR #4515713914:5
#'LVSRVLWLYR#HVWUD]LRQH#UDSLGD#UXRWH#JUDQGL #451571541439
#3RVL]LRQDPHQWR#YDULDELOH#GHL#SHUQL #45157154143<
#3RVL]LRQDPHQWR#YDULDELOH#GHOOH#IRUFHOOH #451571541445
#&LQWXULQR#IHUPDWDOORQH#R#IHUPDSLHGL #451571361448
#&XVFLQHWWR#GL#VSLQWD#ODWHUDOH#SHU#LO#WURQFR #45157139147;
#6ROOHYDWRUH#PRELOH#DG#LPEUDFDWXUD#SROLIXQ]LRQDOH1#6ROOHYDPHQWR#PHGLDQWH#VLVWHPD#D#EDVVD
WHQVLRQH#DOLPHQWDWD#GD#EDWWHULD#ULFDULFDELOH#+FRPSUHVR#GL#FDULFD#EDWWHULD,

#451691361339

#0DWHUDVVR#LQ#ILEUD#FDYD#VLOLFRQDWD#DG#LQVHUWL#DVSRUWDELOL #361661391345



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#55#GL#5:

#431#3,$12#(&2120,&2
#
#/D#VWLPD#GHL#FRVWL#GHJOL#DXVLOL#q#XQD#SRVVLELOLWj#SHU#O¶XWHQWH=

x# GL#FDSLUH#O¶RUGLQH#GL#JUDQGH]]D#GHOOD#VSHVD#FKH#DQGUj#D#VRVWHQHUH
x# GL# FRQRVFHUH# L# FRVWL#PDJJLRUL# FKH# DIIURQWHUHEEH# VHQ]D# O¶DXVLOLR# SHU# VYROJHUH# TXHOOD# GHWHUPLQDWD
DWWLYLWj

x# GL#FRQIURQWDUH#OH#VXH#SURSRVWH#FRQ#TXHOOH#GHOO¶RSHUDWRUH
#1HO# FDVR#GL#/DQGR#QRQ# F¶q#XQ# LQYHVWLPHQWR# LQL]LDOH#GD#SDUWH#GHOOD# IDPLJOLD#SHU# O¶DFTXLVWR#GL# DXVLOL1
3HUWDQWR# OD# VWLPD#GHL#FRVWL#SRWUHEEH/#DO# OLPLWH/# UHQGHUH# OXL#H#JOL#DVVLVWHQWL#SL�# UHVSRQVDELOL#QHOOH# ORUR
VFHOWH#H#QHOO¶XWLOL]]D]LRQH#GHJOL#DXVLOL1
#0D#q#VRSUDWWXWWR#QHL#FRQIURQWL#GHJOL#DXWRUL]]DWRUL#GHOO¶$6/#FKH# OD#VWLPD#GHL#FRVWL#SRWUHEEH#HVVHUH

GHFLVLYD#QHO#SUHQGHUH#OD#GHFLVLRQH#GL#DXWRUL]]DUH#R#PHQR#XQ#DXVLOLR#WHFQLFR1
#3URSRQJR# TXL# GL# VHJXLWR# XQ¶LSRWHVL# GL# DQDOLVL# GHL# FRVWL# GHL# SURJHWWL# LQGLYLGXDOL]]DWL# FRVu# FRPH

SURSRVWD#GDOOR#VWUXPHQWR#6&$,#LQ#³4XDQWR#FRVWDQR#JOL#DXVLOL"´#+$QGULFK#H#0RL/#4<<;,
#
#

#4314#/¶DQDOLVL#GHL#FRVWL
#
#/¶RELHWWLYR# GHOO¶DQDOLVL# GHL# FRVWL# q# O¶LGHQWLILFD]LRQH# H# TXDQWLILFD]LRQH# GHOOH# ULVRUVH# XWLOL]]DWH# SHU

VRVWHQHUH#XQ#SURJUDPPD#GL#IRUQLWXUD#LQGLYLGXDOH#GL#DXVLOL1
#/H#ULVRUVH#QRQ#VRQR#VROR#OH#DWWUH]]DWXUH#WHFQLFKH#PD#LQWHUHVVDQR#L#YDUL#LQWHUYHQWL/#VDQLWDUL/#VRFLDOL/#GL

DVVLVWHQ]D#SHUVRQDOH/#GL#PDWHULDOL#GL#FRQVXPR#FRQQHVVL##DOO¶XVR#GHJOL#DXVLOL1#6H#YRJOLDPR#FRUUHWWDPHQWH
TXDQWLILFDUH#RFFRUUH#TXLQGL# FRQYHUWLUH# LQ# WHUPLQL#PRQHWDUL# DQFKH# ULVRUVH# FKH#QRQ# ULFKLHGRQR# HVERUVL
ILQDQ]LDUL/#FLRq#OH#ULVRUVH#GHOOD#FRVLGGHWWD#DVVLVWHQ]D#SHUVRQDOH#LQIRUPDOH#+IDPLOLDUL#R#DPLFL,1
#,O#FRVWR#VRFLDOH#q#LO#YDORUH#UHDOH#GHOO¶LQVLHPH#GL#WXWWH#OH#ULVRUVH#FRLQYROWH#LQ#SURJUDPPL#GL#VRVWHJQR

DOOH#SHUVRQH#GLVDELOL/#DQFKH#TXHOOH#SULYH#GL# LPSHJQR#PRQHWDULR1# ,Q# ORUR#DVVHQ]D#VL#SDUOHUHEEH#VROR#GL
FRVWL#ILQDQ]LDUL1#1HL#FRVWL#VRFLDOL#ULHQWUDQR#L#FRVWL#VRFLDOL#GLUHWWL/#FLRq#TXHOOL#VRVWHQXWL#GDOO¶XWHQWH#R#GD#XQ
(QWH#HURJDWRUH1#5HODWLYDPHQWH#D#TXHVWL#FRVWL/#HVDPLQHUHPR#VROR# L#FRVLGGHWWL#³FRVWL#PDUJLQDOL/#GHILQLWL
FRPH#TXHL#FRVWL# VRFLDOL#GLUHWWL#³SRVW0SUHVFUL]LRQH´/#JHQHUDWL#QHO# WHPSR#GDOO¶DWWLYD]LRQH#GL#SURJUDPPL
LQGLYLGXDOL#GL#IRUQLWXUD#DXVLOL1
#
#1HO#GHWWDJOLR#OD#WLSRORJLD#GHL#FRVWL#q#OD#VHJXHQWH=
#&RVWL#G¶LQYHVWLPHQWR#+FRVWL#LQL]LDOL,=
x# 7HFQRORJLD=#FRVWR#G¶DFTXLVWR#GHJOL#DXVLOL/#DGDWWDPHQWL#WHFQLFL#H#SHUVRQDOL]]D]LRQL/#DGDWWDPHQWL

DUFKLWHWWRQLFL#GHO#GRPLFLOLR/#FRQVHJQH#R#VSHGL]LRQH/#LQVWDOOD]LRQH#H#PHVVD#LQ#RSHUD/#FROODXGR1
x# $GGHVWUDPHQWR#DOO¶XVR=#FRVWR#GHOOH#DWWLYLWj# ILQDOL]]DWH#DOO¶DGGHVWUDPHQWR#DOO¶XVR#GHOO¶DXVLOLR/

HIIHWWXDWH#GD#RSHUDWRUL#SURIHVVLRQLVWL1

&RVWL#FRUUHQWL#+FRVWL#VRVWHQXWL#QHO#WHPSR,=
x# &RVWL#WHFQLFL#GL#HVHUFL]LR=#SHU#OD#PDQXWHQ]LRQH#DQQXDOH#8(#0#43(#GHO#FRVWR#LQL]LDOH/#SHU#UHQGHUH
RSHUDWLYR#O¶DXVLOLR#DG#HV1#HQHUJLD#HOHWWULFD

x# $VVLVWHQ]D=# OD# TXDQWLWj# GL# WHPSR# GHGLFDWD# DOOD# SHUVRQD# GLVDELOH# SHU# SHUPHWWHUH# O¶XVR
GHOO¶DXVLOLR#FKH#VL#GLYLGH#LQ#WUH#OLYHOOL
x# OLYHOOR#$#IRUQLWD#GD#TXDOVLDVL#SHUVRQD#+FRVWR#PHGLR#RUDULR#¼#45/33,
x# OLYHOOR#%#IRUQLWD#GD#SHUVRQDOH#DGGHVWUDWR#+FRVWR#PHGLR#RUDULR#¼#4:/33,
x# OLYHOOR#&#IRUQLWD#GD#SHUVRQDOH#SURIHVVLRQDOPHQWH#TXDOLILFDWR#+FRVWR#PHGLR#RUDULR#¼#54/33#,
#

#,# GDWL# GL# DVVLVWHQ]D# GL# OLYHOOR#%# H#&# VRQR# WUDWWL# GDO#&RQWUDWWR#&ROOHWWLYR#1D]LRQDOH# GHOOD# 6DQLWj
3ULYDWD#H#RWWHQXWL#GLYLGHQGR#LO#FRVWR#JOREDOH#DQQXR#SHU#OH#RUH#SURGXWWLYH1#,O#GDWR#GL#DVVLVWHQ]D#GL#OLYHOOR
$#q#VWDWR#GD#PH#LSRWL]]DWR#VXOOD#EDVH#GHL#FRVWL#PHGL#GL#XQD#FROI#QHO#WHUULWRULR#GRYH#ODYRUR1
#
#4315#&RVWL#GHJOL#LQWHUYHQWL
#
#/H##WUH#7DEHOOH#FKH#VHJXRQR#ULDVVXPRQR#L#FRVWL#VRVWHQXWL#SHU#DWWLYDUH#LO#SURJUDPPD#GD#/DQGR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#56#GL#5:

#6ROX]LRQH=#FDUUR]]LQD#OHJJHUD#H#XQLWj#SRVWXUDOH
#7HFQRORJLD #¼#4897/:4 #
#$GGHVWUDPHQWR #¼#;7/33 #7#RUH#DVVLVWHQ]D#/LYHOOR#&
#&RVWL#7HFQLFL #¼#43</83 #
#$VVLVWHQ]D #¼#7;33/33 #733#RUH#DQQXDOL#DVVLVWHQ]D#/LYHOOR#$
#6ROX]LRQH=#VROOHYDSHUVRQH#HOHWWULFR#D#EDWWHULD#ULFDULFDELOH
#7HFQRORJLD #¼#;59/66 #
#$GGHVWUDPHQWR #¼#;7/33 #7#RUH#DVVLVWHQ]D#/LYHOOR#&
#&RVWL#7HFQLFL #¼#8:/;7 #
#$VVLVWHQ]D #¼#6393/33 #4;3#RUH#DQQXDOL#DVVLVWHQ]D#/LYHOOR#%
#6ROX]LRQH=#VROOHYDSHUVRQH#SHU#YDVFD#D#EDWWHULD#ULFDULFDELOH
#7HFQRORJLD #¼#9<:/55 #
#$GGHVWUDPHQWR #¼#75/33 #5#RUH#DVVLVWHQ]D#/LYHOOR#&
#&RVWL#7HFQLFL #¼#7;/;4 #
#$VVLVWHQ]D #¼#945/33 #69#RUH#DQQXDOL#DVVLVWHQ]D#/LYHOOR#%
#
#
#4315#&RQIURQWR
#
#$EELDPR# SURYDWR# O¶DSSOLFD]LRQH# GHOOR# VWUXPHQWR# 6&$,/# LQ# PDQLHUD# PROWR# VHPSOLILFDWD/# VXOOH

VROX]LRQL#VFHOWH#SHU#ULVROYHUH#LO#SUREOHPD#GHL#WUDVIHULPHQWL#+OHWWR0FDUUR]]LQD/#OHWWR0YDVFD#GD#EDJQR,1#,Q
HVVD# VL# LGHQWLILFDQR# LO# FRVWR# GHOO¶LQWHUYHQWR/# JOL# DWWRUL# GHOO¶LQWHUYHQWR# +QHO# FDVR# LQ# HVDPH/# /DQGR# H
O¶$6/,/#L#FRVWL#GL#HVHUFL]LR#H#L#FRVWL#GL#DVVLVWHQ]D#SHU#O¶XVR#GHOO¶DXVLOLR1
#6L#q#GHILQLWR#XQ#RUL]]RQWH#WHPSRUDOH#GL#8#DQQL#VX#FXL#LSRWL]]DUH#OD#YHULILFD1
#$EELDPR#SUHVR# FRPH# VWLPD#GL#GXUDWD# WHFQLFD#GHOOD# VROX]LRQH# FLz# FKH# LO#1RPHQFODWRUH#7DULIIDULR

VWDELOLVFH#FRPH# WHPSR#GL# ULQQRYR#PLQLPR#SHU#HURJDUH#XQ#QXRYR#DXVLOLR=# ;#DQQL1#4XHVWR#FL# VHUYLUj#D
VWDELOLUH#LO#YDORUH#UHVLGXR#GHOOD#VROX]LRQH#DOOD#ILQH#GHO#SHULRGR#GL#YHULILFD1
#,O#FRVWR#VRFLDOH#GHOO¶LQWHUYHQWR#YLHQH#PHVVR#D#FRQIURQWR#FRQ#LO#FRVWR#GL#QRQ#LQWHUYHQWR#SHU#VYROJHUH

OD# VWHVVD# DWWLYLWj1# 6L# ULFDYHUj# LO# FRVWR# VRFLDOH# DJJLXQWLYR# FKH# VDUj# OD# GLIIHUHQ]D# WUD# LO# FRVWR
GHOO¶LQWHUYHQWR#PHQR#TXHOOR#GHO#QRQ#LQWHUYHQWR#SL�#LO#YDORUH#UHVLGXR#GHOO¶DXVLOLR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#57#GL#5:

#
#
#

##6ROX]LRQH=#VROOHYDSHUVRQH#HOHWWULFR#D#EDWWHULD#ULFDULFDELOH #

# # # #&RVWR#VRFLDOH #&RVWR#VRFLDOH #6SHVH #6SHVH
# # # #,QWHUYHQWR #1RQ#,QWHUYHQWR #XWHQWH #$6/

#$QQR#4 ##,QYHVWLPHQWR #¼#;59/66 # # #¼#;59/66
# ##(VHUFL]LR #¼#8:/;7 # #¼#8:/;7 #
# ##6HUYL]L # # # #
# ##$VVLVWHQ]D #¼#6393/33 #¼#9453/33 # #

#$QQR#5 ##,QYHVWLPHQWR # # # #
# ##(VHUFL]LR #¼#8:/;7 # #¼#8:/;7 #
# ##6HUYL]L # # # #
# ##DVVLVWHQ]D #¼#6393/33 #¼#9453/33 # #

#$QQR#6 ##LQYHVWLPHQWR # # # #
# ##HVHUFL]LR #¼#8:/;7 # #¼#8:/;7 #
# ##VHUYL]L # # # #
# ##DVVLVWHQ]D #¼#6393/33 #¼#9453/33 # #

#$QQR#7 ##LQYHVWLPHQWR # # # #
# ##HVHUFL]LR #¼#8:/;7 # #¼#8:/;7 #
# ##VHUYL]L # # # #
# ##DVVLVWHQ]D #¼#6393/33 #¼#9453/33 # #

#$QQR#8 ##LQYHVWLPHQWR # # # #
# ##HVHUFL]LR #¼#8:/;7 # #¼#8:/;7 #
# ##VHUYL]L # # # #
# ##DVVLVWHQ]D #¼#6393/33 #¼#9453/33 # #
# # # # # # #

#9DORUH#UHVLGXR # #0¼#539/8; # # #
# # # # # # #
# # # #&RVWR#,QWHUYHQWR #&RVWR#QRQ#LQWHUYHQWR #6SHVH#XWHQWH #6SHVH#$6/

#7RWDOL # # #¼#4953;/<: #¼#63933/33 #¼#5;</55 #¼#;59/66
# # # # # # #

#&RVWR#VRFLDOH
DJJLXQWLYR

# #0¼#476<4/36 #+FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#QRQ
LQWHUYHQWR,

#
#/HJHQGD=
x# HVHUFL]LR##################################FRUULVSRQGHQWH#DO#:(#GHOO¶LQYHVWLPHQWR#GL#EDVH
x# DVVLVWHQ]D#GHO#QRQ#LQWHUYHQWR=#453#D]LRQL2PHVH#DVVLVWHQ]D#GL#WLSR#%#GL#48#PLQXWL#DO#JLRUQR#IDWWD#GD#5#SHUVRQH
x# DVVLVWHQ]D#GHOO¶LQWHUYHQWR=#######453#D]LRQL#2PHVH#DVVLVWHQ]D#GL#WLSR#%#GL#48#PLQXWL#DO#JLRUQR#IDWWD#GD#4#SHUVRQD

,O#FRVWR#VRFLDOH#DJJLXQWLYR#q#QHJDWLYR#FLRq#VXL#FLQTXH#DQQL#VL#SXz#VWLPDUH#XQ#QRWHYROH#ULVSDUPLR##FRQ
O¶DGR]LRQH#GHOO¶DXVLOLR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#5:

6ROX]LRQH=#VROOHYDWRUH#GD#YDVFD#HOHWWULFR#D#EDWWHULD#ULFDULFDELOH

&RVWR#VRFLDOH &RVWR#VRFLDOH 6SHVH 6SHVH
,QWHUYHQWR 1RQ#,QWHUYHQWR XWHQWH $6/

$QQR#4 LQYHVWLPHQWR ¼#9<:/55 ¼#9<:/55
HVHUFL]LR ¼#7;/;4 ¼#7;/;4
VHUYL]L
DVVLVWHQ]D ¼#945/33 ¼#;49/33

$QQR#5 LQYHVWLPHQWR
HVHUFL]LR ¼#7;/;4 ¼#7;/;4
VHUYL]L
DVVLVWHQ]D ¼#945/33 ¼#;49/33

$QQR#6 LQYHVWLPHQWR
HVHUFL]LR ¼#7;/;4 ¼#7;/;4
VHUYL]L
DVVLVWHQ]D ¼#945/33 ¼#;49/33

$QQR#7 LQYHVWLPHQWR
HVHUFL]LR ¼#7;/;4 ¼#7;/;4
VHUYL]L
DVVLVWHQ]D ¼#945/33 ¼#;49/33

$QQR#8 LQYHVWLPHQWR
HVHUFL]LR ¼#7;/;4 ¼#7;/;4
VHUYL]L
DVVLVWHQ]D ¼#945/33 ¼#;49/33

9DORUH#UHVLGXR 0¼#4:7/64

&RVWR#,QWHUYHQWR &RVWR#QRQ#LQWHUYHQWR 6SHVH#XWHQWH 6SHVH#$6/
7RWDOL ¼#6;539/<7 ¼#73;3/33 ¼#577/36 ¼#9<:/55

&RVWR#VRFLDOH
DJJLXQWLYR

0¼#586/39 +FRVWR#VRFLDOH#GHOO*LQWHUYHQWR#0#FRVWR#VRFLDOH#QRQ
LQWHUYHQWR,

4XHVWD# WDEHOOD#q# LQWHUHVVDQWH#SHUFKq# L# FRVWL#GL# DVVLVWHQ]D#QRQFDPELDQR# UDGLFDOPHQWH1#&¶q# VHPSUH
ELVRJQR#GL#GXH#SHUVRQH# DGGHVWUDWH# +DVVLVWHQ]D#GL# WLSR#%,# FKH# FRPSLRQR# LO# WUDVIHULPHQWR# LQ#YDVFD#GD
EDJQR#DQFKH#FRQ#O¶DXVLOLR1#,O#ULVSDUPLR#q#GDWR#GDO#WHPSR#FKH#XQ#DVVLWHQWH#ULFDYD#QHO#WHPSR#LQ#FXL#O¶DOWUR
DLXWD#/DQGR#QHOOD#YDVFD1#7HPSR#FKH#SXz#ULXWLOL]]DUH#QHOO¶DWWHQGHUH#DG#DOWUH#IDFFHQGH#FRPH#ULRUGLQDUH#OD
FDPHUD#R#ULJRYHUQDUH#LO#OHWWR1#,Q#FLQTXH#DQQL#LO#FRVWR#VRFLDOH#DJJLXQWLYR#q#ULVLELOH1
0D#O¶DGR]LRQH#GL#TXHVWR#DXVLOLR#SHUPHWWH#XQD#TXDOLWj#PLJOLRUH#QHOO¶LJLHQH#SHUVRQDOH#GHOO¶XWHQWH#HG

KD#TXLQGL#XQ#ULVYROWR#SRVLWLYR#VXOOD#SUHYHQ]LRQH#R#OD#OLPLWD]LRQH#GHOOH#OHVLRQL#GD#GHFXELWR1
/D# ³GHULYD´# GHL# GHFXELWL# SRWUHEEH# SRUWDUH# DG# XQ# ULFRYHUR# RVSHGDOLHUR1# 6DUHEEH# WURSSR# OXQJR

TXDQWLILFDUH# L# FRVWL#GHOOD#GHJHQ]D# H# FRQIURQWDUOL# FRQ#TXHOOL#GL#XQ# DQDORJR#SHULRGR#GL#SHUPDQHQ]D# DO
GRPLFLOLR1#&L# VHPEUD# WXWWDYLD# FKH# OD# ULGX]LRQH# GHL# FRVWL# VDUHEEH# GHO# WXWWR# HYLGHQWH# QHO# FDVR# GL# XQ
FRQIURQWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#59#GL#5:

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

,O# UXROR# GL# ILVLRWHUDSLVWD# GHOOD# $VVLVWHQ]D# 'RPLFLOLDUH# ,QWHJUDWD# q# XQ# SXQWR# GL# RVVHUYD]LRQH
SULYLOHJLDWR# QHOO¶LQFRQWUR# FRQ# OH# SUREOHPDWLFKH# GHOOD# VFHOWD# GHOO¶DXVLOLR1# (¶# SL�# IDFLOH# UDFFRJOLHUH
LQIRUPD]LRQL# VXO# FRQWHVWR# DPELHQWDOH# H# VXOOD# UHWH# GL# SDUHQWL/# DVVLVWHQWL/# DPLFL/# FKH# UXRWD# LQWRUQR
DOO¶XWHQWH1#&L#PDQFD/# ULVSHWWR#DG#XQ#&HQWUR# ,QIRUPD]LRQL#$XVLOL# +&,$,/# OD#FRPRGLWj#GL#DFFHGHUH#DOOH
LQIRUPD]LRQL#VXJOL#DXVLOL#LQ#PDQLHUD#WHPSHVWLYD#H#FRPSOHWD/#DYHQGR#D#GLVSRVL]LRQH#XQD#%DQFD#'DWL#H#XQ
DUFKLYLR#FDUWDFHR#QHO##FRUVR#GL#XQ#FROORTXLR#LQ#VHGH1
(#DQFRUD#FL#PDQFD# OD#SRVVLELOLWj#GL#SURYDUH#GLYHUVL# WLSL#GL#DXVLOL/#FRPH#SXz# LQYHFH#DYYHQLUH# LQ#XQ

UHSDUWR#RVSHGDOLHUR#R#LQ#XQ#&,$#GRWDWR#GL#0RVWUD#3HUPDQHQWH1
1HO#UDSSRUWR#FRQ#L#PHGLFL#DXWRUL]]DWRUL#DEELDPR#LO#YDQWDJJLR#GL#ODYRUDUH#FRQ#ORUR#JRPLWR#D#JRPLWR1

/D#FRQRVFHQ]D#SHUVRQDOH# IDYRULVFH# LO#EXRQ#HVLWR#GL#TXDVL# WXWWH# OH#QRVWUH#SUHVFUL]LRQL1#3HU#DOWUR#YHUVR
VLDPR#DQFKH#VROOHFLWDWL#D#PXRYHUFL#³FRQ#L#SLHGL#GL#SLRPER´#VHQ]D#DYYHQWXUDUFL#LQ#SURJHWWL#IDUDRQLFL#GL
IRUQLWXUD#DXVLOL#GDOO¶LQFHUWR#ULVXOWDWR#LQ#VHGH#GL#DXWRUL]]D]LRQH1
8Q#DOWUR#HOHPHQWR#GHOO¶RUJDQL]]D]LRQH#GHO#ODYRUR#q#LO#SDVVDJJLR#DO#GRPLFLOLR#GHO#SD]LHQWH#GL#GLYHUVH

ILJXUH# VDQLWDULH# +H# QRQ,=# LO#PHGLFR# GL# EDVH/# LO# ILVLDWUD/# JOL# LQIHUPLHUL/# L# ILVLRWHUDSLVWL/# JOL# DVVLVWHQWL
SHUVRQDOL1#&LDVFXQD#GL#TXHVWH#ILJXUH#DSSRUWD#GHOOH#LQIRUPD]LRQL#R#GHOOH#VROOHFLWD]LRQL#FKH#ULJXDUGDQR#OR
VWDWR#GL# VDOXWH/# L#ELVRJQL#GHOO¶XWHQWH#H#GHO#FRQWHVWR# IDPLOLDUH#FKH#XQD#YROWD#YDJOLDWL#GDQQR#XQ#JURVVR
FRQWULEXWR#QHOOD#UHDOL]]D]LRQH#GHO#SURJHWWR#LQGLYLGXDOH#GL#IRUQLWXUD#DXVLOL1
,O# SUREOHPD# GLYHQWD# LO# FRRUGLQDPHQWR/# LQ# DVVHQ]D# GL# PRPHQWL# VSHFLILFL# GL# FRQIURQWR

LVWLWX]LRQDOL]]DWL1#&RPH#GLFHYR#DOO¶LQL]LR#GL#TXHVWR#HODERUDWR/#/DQGR#q#SURSULR#O¶XWHQWH#WLSLFR#LQ#FXL#OH
FDUDWWHULVWLFKH#GHOO¶DSSURFFLR#DO#PRQGR#GHJOL#DXVLOL#GHO# VHUYL]LR#$',# VL# VRQR#PDQLIHVWDWH1#$G#HV1=# OD
QRVWUD#YLFLQDQ]D#DOO¶8IILFLR#3URWHVL#$XVLOL# #KD#FRQVHQWLWR# OD#SUHVFUL]LRQH#H# O¶XWLOL]]R#TXDVL# LPPHGLDWR
GHO# VROOHYDWRUH# SHU# YDVFD# SDVVDQGR# GDOOH# VDSRQDWXUH# D# OHWWR# DG# XQ# EDJQR# LQ# LPPHUVLRQH# FRQ
FRQVHJXHQWH# PLJOLRUDPHQWR# GHOO¶LJLHQH# SHUVRQDOH1# ,O# FRQIURQWR# FRQ# JOL# LQIHUPLHUL# SURIHVVLRQDOL# KD
SRUWDWR#DO#FDPELR#GHO#VLVWHPD#GL#FRQWLQHQ]D1#/H#VROOHFLWD]LRQL#GHO#SHUVRQDOH#GL#DVVLVWHQ]D#H#GHL#SDUHQWL
KD#SRUWDWR#DOO¶DGR]LRQH#GHO#VROOHYDSHUVRQH#HOHWWULFR1
6XOOD# VFHOWD#GHO#PRGHOOR#GL# FDUUR]]LQD#/DQGR#KD#SRWXWR# HVSULPHUH# OH# VXH# VFHOWH# ILQR# DG#XQ# FHUWR

SXQWR1# ,O# WHFQLFR#RUWRSHGLFR#KD#SRUWDWR#DO#GRPLFLOLR#XQ#XQLFR#PRGHOOR#SHUDOWUR#GL#EXRQD#TXDOLWj#H#VX
TXHOOR#DEELDPR#VWDELOLWR#LO#VLVWHPD#SRVWXUDOH/#FLRq#O¶DVVHWWR#GHOOD#FDUUR]]LQD/#LO#FXVFLQR/#LO#FXVFLQHWWR#GL
VSLQWD# ODWHUDOH#GHO# WURQFR1#6H# OD#FRQVXOHQ]D#VL# IRVVH/# LQYHFH/#VYROWD# LQ#XQ#&HQWUR#2VSHGDOLHUR/#/DQGR
DYUHEEH#SRWXWR#FHUWDPHQWH#SURYDUH#TXDOFKH#DOWUR#PRGHOOR#GL#FDUUR]]LQD#R#FXVFLQL#FRQ#FDUDWWHULVWLFKH
GLYHUVH1#,Q#TXHVWR#VHQVR#q#DXVSLFDELOH#XQD#PLJOLRUH#FROODERUD]LRQH#FRQ#L#IRUQLWRUL1
/¶DOWUR#DVSHWWR#q#FKH# LO# VHUYL]LR#SRVVD# ULYROJHUVL#DG#XQ#QXPHUR#PDJJLRUH#GL# IRUQLWRUL#GL# DXVLOL#GL

EXRQD#TXDOLWj1# ,Q# WDO#PRGR# LO#SD]LHQWH#SRWUHEEH#VFHJOLHUH# WUD#SL�# IRUQLWRUL/#FRQIURQWDQGRQH# OH#GLYHUVH
RIIHUWH#HG#LO#WHUDSLVWD#HYLWHUHEEH#O¶LPEDUD]]R#GL#VHJQDODUH#L#³VROLWL#QRWL´1
/D#PHWRGRORJLD#GHO#ODYRUR#G¶HTXLSH#KD#SRUWDWR#JOL#RSHUDWRUL#DG#XQ#FRQIURQWR#VHUUDWR#VLD#DOO¶LQWHUQR

GHO#JUXSSR#VLD#FRQ#/DQGR/#VX#FLz#FKH#O¶DGR]LRQH#GHL#YDUL#DXVLOL#DYUHEEH#GRYXWR#PRGLILFDUH1#&LDVFXQR
DYHYD#XQD#SURSULD#DVSHWWDWLYD#VX#FLz#FKH#SRWHVVH#HVVHUH##³LO#PHJOLR´#SHU#/DQGR1#/¶DUJRPHQWR#FDXVD#GL
GLVFXVVLRQH#HUD# O¶DVSHWWDWLYD#VXOOH#SURVSHWWLYH#GL#DXWRQRPLD#HVWHUQD# IXRUL#GDO#GRPLFLOLR#R# OD#SRVVLELOH
RUJDQL]]D]LRQH#GL#XQ¶DWWLYLWj#ODYRUDWLYD1
0D# ³QRQ# q# VHPSUH# YHUR# FKH# OH# DVSHWWDWLYH# GHJOL# RSHUDWRUL# SURIHVVLRQDOL# FRUULVSRQGDQR

QHFHVVDULDPHQWH#FRQ#TXHOOH#GHOO¶XWHQWH1#&Lz#FKH# O¶RSHUDWRUH#FRQVLGHUD# LO#PHJOLR#QRQ#q/#SHU# O¶XWHQWH
DXWRGHWHUPLQDWR/#VH#QRQ#XQD#ULVSHWWDELOH#RSLQLRQH/#FKH#PDJDUL#SXz#HVVHUH#DQFKH#VDJJLR#VHJXLUH/#PD#q
SXU# VHPSUH# XQ# RSLQLRQH/# H# SHUWDQWR# ULVSHWWDELOH# DO# SDUL# GHOOD# SURSULD1´# &RQVRU]LR# (867$7=
³7HFQRORJLH# SHU# O¶DXWRQRPLD111# ³SDJ1# 43<,1#3HU# RUD# O¶DXWRQRPLD# IXRUL# GDO# GRPLFLOLR# H# O¶DGR]LRQH# GL
DXVLOL# FKH# OD# VXSSRUWLQR# QRQ# q# WUD# JOL# RELHWWLYL# GL# /DQGR1# &RPH# RSHUDWRUL# GREELDPR# DFTXLVLUH# OD
FRQVDSHYROH]]D#FKH#TXHVWD#q#OD#VXD#VFHOWD1
,O#FDVR#GL#/DQGR#PL#KD#VWLPRODWR#DG#XQ#DSSURFFLR#DO#SUREOHPD#GHJOL#DXVLOL#SL�#ULVSHWWRVR#GHL#ELVRJQL

H#GHL#GHVLGHUL#GHJOL#XWHQWL/#SL�#FRQGLYLVR#FRQ#OH#DOWUH#ILJXUH#SURIHVVLRQDOL#GHOO¶HTXLSH1
+D#GLPRVWUDWR#D#WXWWL#QRL#FKH#ODYRUDQGR#FRQ#OD#SURSULD#SURIHVVLRQDOLWj#QHO#ULVSHWWR#GHOOH#FRPSHWHQ]H

VSHFLILFKH# VLDPR# LQ# JUDGR# GL# SHUPHWWHUH# DG# XQD# SHUVRQD# FRQ# GLVDELOLWj# JUDYH# GL# YLYHUH# QHO# SURSULR
GRPLFLOLR1#$EELDPR# FRVWUXLWR# OH# SUHPHVVH# SHU# XDQ#PDJJLRUH# DXWRQRPLD# H# SDUWHFLSD]LRQH# DOOD# YLWD
VRFLDOH1#$EELDPR#FDSLWR#FKH#SHU#TXDQWR#SRVVLDPR#DYHUH#GHOOH#DVSHWWDWLYH#QRVWUH/#q#DL# VXRL#ELVRJQL#H
GHVLGHUL#FKH#FL#GREELDPR#IHUPDUH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#/XFD#3URYHUELR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5:#GL#5:

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

$QGULFK# 5=# &RQVLJOLDUH# JOL# DXVLOL1# 2UJDQL]]D]LRQH# H# PHWRGRORJLD# GL# ODYRUR# GHL# &HQWUL# LQIRUPD]LRQH# DXVLOL1
0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<91

$QGULFK#5/#0RL##0=#4XDQWR#FRVWDQR#JOL#DXVLOL"#/R#VWUXPHQWR#6LYD0&DL1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/
4<<;1

$QGULFK#5/# 3RUTXHGGX#%=#(GXFD]LRQH# DOO¶DXWRQRPLD=# HVSHULHQ]H/# VWUXPHQWL/# SURSRVWH#PHWRGRORJLFKH1#(XURSD
0HGLFRSK\VLFD#9RO1#59#Q1#624<<3#SS1#45404781#7RULQR=#0LQHUYD#0HGLFD/#4<<31

%DWDYLD#$/#+DPPHU#*=# 7RZDUGV# WKH# GHYHORSPHQW# RI# FRQVXPHU0EDVHG# FULWHULD# IRU# WKH# HYDOXDWLRQ# RI# DVVLVWLYH
GHYLFHV1#-RXUQDO#RI#5HKDELOLWDWLRQ#5HVHDUFK#)#'HYHORSPHQW/#YRO15:27/#SS1#7580769

&RQVRU]LR#(867$7=#7HFQRORJLH#SHU# O¶DXWRQRPLD1#/LQHH#JXLGD#SHU# L# IRUQLWRUL1#0LODQR=#&RPPLVVLRQH#(XURSHD
4<<<

6SDJQROLQ#$=#/D#SRVWXUD#LQ#FDUUR]]LQD1##'LVSHQVD#&RUVR#GL#$JJLRUQDPHQWR=#+0DJHQWD#:#RWWREUH#4<<:,

7DULFFR#0=#9DOXWD]LRQH#LQ#ULDELOLWD]LRQH1#'LVSHQVD#&RUVR#GL#$JJLRUQDPHQWR#+5KR#4825525<#0DJJLR#5334,

)HUUDUL#$=#/H#RUWHVL#QHOOD#SDUDOLVL#FHOHEUDOH# LQIDQWLOH1#'LVSHQVH#SHU# OD# OH]LRQH#&OLQLFD#5LDELOLWDWLYD#H#$XVLOL#QHO
FRUVR#$XVLOL#WHFQLFL#+6,9$/#0LODQR#IHEEUDLR#0#DSULOH#4<<9,

+($57#/LQH#(=#5HKDELOLWDWLRQ#WHFKQRORJ\#WUDLQLQJ#0#(1#5141#5HSRUW#RQ#MRE#SURILOH#DQG#WUDLQLQJ#UHTXLUHPHQWV#IRU
UHKDELOLWDWLRQ#WHFKQRORJ\#VSHFLDOLVWV#DQG#RWKHU#UHODWHG#SURIHVVLRQV1#%UXVVHOV=#(XURSHDQ#&RPPLVVLRQ/#4<<7

.XUW]NH# -# )=# 5DWLQJ# QHXURORJLF# HPSDLUPHQW# LQ# PXOWLSOH# VFOHURVLV=# $Q# H[SHQGHG# GLVDELOLW\# VWDWXV# VFDOH1
1HXURORJ\/#4<;6>#66=4777#0#4785

3DQHO# IRU#3UHGLFWLRQ# DQG#3UHYHQWLRQ#RI#3UHVVXUH#8OFHUV# LQ#$GXOWV=#3UHVVXUH#8OFHUV# LQ#$GXOWV=#3UHGLFWLRQ#DQG
3UHYHQWLRQ1#&OLQLFDO#3UDFWLFH#*XLGHOLQH/#1XPEHU#61#$+&35#3XEOLFDWLRQ#1R1#<5#0#337:

$JHQF\# IRU#+HDOWK#&DUH#3ROLF\#DQG#5HVHDUFK=#3XEOLF#+HDOWK#6HUYLFH0#5RFNYLOOH#0'/#86#'HSW1#RI#+HDOWK#DQG
+XPDQ#6HUYLFH/#4<<5


