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&$1','$72=#(OLVDEHWWD#5DYDJQDQ

$EVWUDFW1#$WWUDYHUVR# TXHVWR# HODERUDWR# VL# YXROH# SURSRUUH# GL# GHILQLUH/#PLJOLRUDUH# H# SRWHQ]LDUH# TXHOO¶DWWLYLWj# GL
FRQVXOHQ]D# SHU# JOL# DXVLOL# WHFQLFL# HG# LQIRUPDWLFL# FKH# GD# DQQL# YLHQH# VYROWD# DOO¶LQWHUQR# GHO# 6HUYL]LR# GL
1HXURULDELOLWD]LRQH#SHU#O¶(Wj#(YROXWLYD#GHOO¶8/66#49#GL#3DGRYD1#,O#6HUYL]LR#q#ULYROWR#D#SD]LHQWL#LQ#HWj#HYROXWLYD
DIIHWWL#GD#GLVDELOLWj#QHXURPRWRULD#H#FRJQLWLYD#FKH#HIIHWWXDQR# LO#SHUFRUVR#ULDELOLWDWLYR#SUHVVR# OD#VWHVVD#VWUXWWXUD
RSSXUH#SUHVVR#DOWUH#VWUXWWXUH#GHOOD#]RQD#R#SURYHQLHQWL#GD#DOWUH#8/66>#q#LQROWUH#ULYROWR#D#SD]LHQWL#GLYHQWDWL#DGXOWL
FKH# KDQQR# WHUPLQDWR# O¶LWHU# ULDELOLWDWLYR# QHOOH# VWUXWWXUH# SHU# O¶HWj# HYROXWLYD# GHOOD# ]RQD# SDGRYDQD1# ,O# SURJHWWR
HVSRVWR#QHOO¶HODERUDWR#SUHYHGH#O¶LQYHVWLPHQWR#GL#PDJJLRUL#ULVRUVH#VLD#SHU#TXDQWR#ULJXDUGD#JOL#RSHUDWRUL/#VLD#SHU
TXDQWR# ULJXDUGD# JOL# VWUXPHQWL# +VSD]L# SL�# DGHJXDWL/# XOWHULRUL# VWUXPHQWL# LQIRUPDWLFL/# DPSOLDPHQWR# GHOOD#PRVWUD
SHUPDQHQWH#GL#DXVLOL#WHFQLFL/##DOOHVWLPHQWR#GL#XQ#EDJQR#DFFHVVLELOH#FRQ#YDUL#DFFRUJLPHQWL#SHU#DJHYRODUH#O¶LJLHQH
H# OD# FXUD# SHUVRQDOH# H# SHU# JDUDQWLUH# XQR# VSD]LR# GL# SURYD# DJOL# XWHQWL/# FUHD]LRQH# GL# XQD# ELEOLRWHFD# H# GL# XQD
YLGHRWHFD/#FROOHJDPHQWR#DOOD#%DQFD#'DWL#6,9$/#FROOHJDPHQWR#,QWHUQHW,1

'LUHWWRUH#GHO#&RUVR=# 3URI1#*LXVHSSH#9LFR
5HVSRQVDELOH#7HFQLFR#6FLHQWLILFR=# ,QJ1#5HQ]R#$QGULFK
7XWRU=# ,QJ1#0DXUL]LR#)HUUDULQ
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41#,1752'8=,21(

/D#VWHVXUD#GL#TXHVWR#HODERUDWR#q#IUXWWR#GHOOD#SUH]LRVD#FROODERUD]LRQH#FKH#KR#DYXWR#LQQDQ]LWXWWR#GDO
PLR#JUXSSR#GL#ODYRUR/#O¶pTXLSH#GHO#6HUYL]LR#GL#1HXURULDELOLWD]LRQH#SHU#O¶(Wj#(YROXWLYD/#HG#LQ#VHFRQGR
OXRJR#GD#XQD#ODXUHDQGD#GHO#&RUVR#GL#/DXUHD#SHU#ILVLRWHUDSLVWD#GHOO¶8QLYHUVLWj#GHJOL#VWXGL#GL#3DGRYD#DOOD
TXDOH#KR#SURSRVWR#OD#HODERUD]LRQH#GL#XQD#WHVL#ULJXDUGDQWH#O¶DWWLYLWj#GL#FRQVXOHQ]D#DXVLOL#FKH#GD#YDUL#DQQL
VYROJLDPR#SUHVVR#LO#QRVWUR#6HUYL]LR1
3HU# TXDQWR# ULJXDUGD# LO# SHUFRUVR# IDWWR# LQVLHPH# DOOH# PLH# FROOHJKH# GHYR# GLUH# FKH# TXHVWD# q# VWDWD

O¶RFFDVLRQH# SHU# ULIOHWWHUH# VXO# QRVWUR# ODYRUR/#PHWWHUH# LQVLHPH#PROWH# LGHH# H# SURSRVWH# FKH# GD# WHPSR
IUXOODYDQR#QHOOD#QRVWUD#PHQWH#H#SHU#GDUH#YRFH#H#FRUSR#DOO¶HVLJHQ]D#GD#QRL#PROWR#VHQWLWD#GL#PLJOLRUDUH#HG
DPSOLDUH#OD#QRVWUD#DWWLYLWj#LQ#TXHVWR#VHWWRUH11
3HU#TXDQWR#ULJXDUGD#LQYHFH#OD#FROODERUD]LRQH#FRQ#OD#ODXUHDQGD#LQ#ILVLRWHUDSLD#q#VWDWD#XQ¶HVSHULHQ]D

PROWR#EHOOD#HG#LQWHUHVVDQWH#FKH#KD#LPSHJQDWR/#DUULFFKLWR#HG#HQWXVLDVPDWR#HQWUDPEH1
,Q#GHILQLWLYD#VSHUR#YLYDPHQWH#FKH#TXHVWR#ODYRUR#SRVVD#VHUYLUH#GD#³SLDWWDIRUPD#GL#ODQFLR´#HG#DSULUH

UHDOPHQWH#QXRYH#HG#LQWHUHVVDQWL#SURVSHWWLYH#QHOO¶DPELWR#GHO#6HUYL]LR#QHO#TXDOH#RSHUR1
9RUUHL#LQL]LDUH#FRQ#O¶HVSRUUH#DOFXQH#SUREOHPDWLFKH#FKH#FL#WURYLDPR#DG#DIIURQWDUH#GXUDQWH#OD#QRVWUD

DWWLYLWj# GL# FRQVXOHQ]D# DXVLOL# H# FKH# VRQR# VSHFLILFKH# GHOOD# WLSRORJLD# GL# XWHQWL# FKH# DFFHGRQR# D# TXHVWR
6HUYL]LR1

414#3UREOHPDWLFKH#UHODWLYH#DOOD#SUHVFUL]LRQH#DXVLOL#LQ#HWj#HYROXWLYD

/¶LQGLYLGXD]LRQH# H# O¶DVVHJQD]LRQH# GL# XQ# DXVLOLR# LQ# VRJJHWWL# FRQ# GLVDELOLWj# QHXURPRWRULD# LQ# HWj
LQIDQWLOH#SUHVHQWD#SDUWLFRODUL#DVSHWWL#H#GLIILFROWj1
/¶DFFHWWD]LRQH# GHOO¶DXVLOLR# VRSUDWWXWWR# GD# SDUWH# GHL# JHQLWRUL# GHL# EDPELQL# q# VWUHWWDPHQWH# OHJDWD

DOO¶DFFHWWD]LRQH#GHOOD#SDWRORJLD#GHO#SURSULR# ILJOLR1#4XHVWR# #q#XQ#SHUFRUVR#VHPSUH#GLIILFLOH#H#GRORURVR
FKH# VROLWDPHQWH# YLHQH# IDWWR# GDL# JHQLWRUL# LQVLHPH# DOO¶pTXLSH# ULDELOLWDWLYD# FKH# KD# LQ# FDULFR# LO# SLFFROR
SD]LHQWH1#/¶DOOHDQ]D# WHUDSHXWLFR0ULDELOLWDWLYD# FKH# RJQL# pTXLSH# FHUFD# GL# VWDELOLUH# FRQ# OD# IDPLJOLD# q# OD
SUHPHVVD# LQGLVSHQVDELOH# D# TXDOVLDVL# SURSRVWD# GL# DXVLOLR1# 6SHVVR# O¶DXVLOLR# YLHQH# YLVVXWR# GDL# JHQLWRUL
FRPH# XQR# VWUXPHQWR# FKH# VRWWROLQHD# OD# GLYHUVLWj/# DQ]LFKp# XQ# DLXWR# DO# VXR# VXSHUDPHQWR1# (¶# PROWR
LPSRUWDQWH# FKH# O¶DXVLOLR# VLD# FRPXQTXH#SURJUHVVLYDPHQWH# LQVHULWR#QHOOD#YLWD#GHO#EDPELQR# H#GHOOD# VXD
IDPLJOLD# LQ#PRGR# FKH# L#JHQLWRUL# VL# DFFRUJDQR#SLDQR#SLDQR# FKH# OD# VXD# IXQ]LRQH# q#TXHOOD#GL# DLXWDUH# LO
EDPELQR# D# FRPSLHUH#XQ¶DWWLYLWj# DOWULPHQWL# LPSRVVLELOH># FLz#SXz# UHQGHUH# ORUR# ILJOLR/# DO# FRQWUDULR/#SL�
XJXDOH# DJOL# DOWUL1# 3HU# TXHVWR#PRWLYR# LO# QRVWUR# JUXSSR# ULWLHQH# IRQGDPHQWDOH# FKH# LO# SULPR# DSSURFFLR
DOO¶DXVLOLR#DYYHQJD#QHOOD#VHGH# LQ#FXL# LO#EDPELQR#HIIHWWXD# LO# WUDWWDPHQWR#QHXURPRWRULR1#/H#YDULH#SURYH/
FKH#VSHVVR#ULFKLHGRQR#PROWR# WHPSR#H#SD]LHQ]D#GD#SDUWH#GHJOL#RSHUDWRUL/#GHL#EDPELQL#H#GHL#JHQLWRUL/#q
VHPSUH# DXVSLFDELOH# FKH# YHQJDQR# VYROWH# SUHVVR# LO# 6HUYL]LR# SURSULR# SHU# JDUDQWLUH# O¶LQVHULPHQWR
GHOO¶DXVLOLR#QHO#SURJHWWR#SL�#DPSLR#GHO#³UDJJLXQJLPHQWR#GHOOD#PDVVLPD#DXWRQRPLD#SRVVLELOH´#SHU#RJQL
EDPELQR1#3HU# UHDOL]]DUH#FLz#q#QHFHVVDULD#H#SUH]LRVD# OD#FROODERUD]LRQH#GHO# WHFQLFR#RUWRSHGLFR# /# ILJXUD
FKH# EHQ# SUHVWR# GLYHQWD# IDPLOLDUH# VH# SURSRVWD# QHO# FRQWHVWR# ULDELOLWDWLYR1# &L# VLDPR# UHVL# FRQWR# FKH# L
JHQLWRUL#DSSUH]]DQR#PROWR#TXHVWD#PRGDOLWj#GL#ODYRUR#H#VL#VHQWRQR#PDJJLRUPHQWH#UDVVLFXUDWL#QHOOD#VFHOWD
GHOO¶DXVLOLR#SL�#LGRQHR#D#VRGGLVIDUH#OH#ORUR#HVLJHQ]H#H#TXHOOH#GHO#ORUR#EDPELQR#1
1HO# FDVR# GHL# EDPELQL# FKH# DIIHULVFRQR# DO# 6HUYL]LR# GL# FRQVXOHQ]D# SURYHQLHQWL# GD# DOWUH# VWUXWWXUH# LO

QRVWUR#JUXSSR#KD#VHPSUH#FHUFDWR#GL#FROODERUDUH#FRQ#JOL#RSHUDWRUL#GL#ULIHULPHQWR#FRQFRUGDQGR#FRQ#ORUR
TXDOVLDVL# SURSRVWD# IDWWD# LQ# VHGH# GL# FRQVXOHQ]D1# 6SHVVR# L# EDPELQL# ILQ# GDO# SULPR# LQFRQWUR# YHQJRQR
DFFRPSDJQDWL#GDL#ORUR#RSHUDWRUL>#LQ#DOWUL#FDVL#LQYHFH#YHQJRQR#FRQWDWWDWL#GRSR#OD#FRQVXOHQ]D#GDOOD#QRVWUD
pTXLSH#H#FRPXQTXH#LQYLWDWL#DOOD#FRQVXOHQ]D#VXFFHVVLYD1
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415# 3UREOHPDWLFKH#UHODWLYH#DOOD#SURSRVWD#GL##XWLOL]]R#GHO#PH]]R#LQIRUPDWLFR#DOO¶LQWHUQR
GHO##SURJHWWR#WHUDSHXWLFR0ULDELOLWDWLYR#GHO#EDPELQR#FRQ#GLVDELOLWj#QHXURPRWRULD#H
FRJQLWLYD

³,O# PH]]R# LQIRUPDWLFR# VWD# DFTXLVHQGR# XQD# SRVL]LRQH# VHPSUH# SL�# VLJQLILFDWLYD# DOO¶LQWHUQR# GHO
SURJHWWR#ULDELOLWDWLYR#JUD]LH#DOOH#VXH#LQQHJDELOL#TXDOLWj1
3XUWURSSR#SHUz#HVLVWH#DQFKH# LO#ULVFKLR#FKH# LO#VXR# IDVFLQR#H# OD#VXD#JUDQGH#SRSRODULWj#DJLVFDQR# LQ

VHQVR#QHJDWLYR#QHO#SURFHVVR#GL#ULDELOLWD]LRQH1#,QIDWWL# LO#FRPSXWHU/#QHOO¶LPPDJLQDULR#FROOHWWLYR/#q#YLVWR
FRPH# LO# VLPEROR# FRQFUHWR# GL# XQ# LQDUUHVWDELOH# SURJUHVVR# FKH# FRLQYROJH# RJQL# FDPSR# GHO# VDSHUH1#3HU
TXHVWR# PRWLYR/# D# YROWH/# O¶DXVLOLR# LQIRUPDWLFR/# FRVu# FRPH# DQFKH# O¶DXVLOLR# LQ# JHQHUDOH/# SXz# HVVHUH
FDULFDWR#GL#DVVXUGH#DVSHWWDWLYH#H#LOOXVLRQL#GD#SDUWH#GHL#JHQLWRUL/#FKH#FHUFDQR#FRQ#WXWWH#OH#ORUR#IRU]H#XQD
SRVVLELOLWj#GL#QRUPDOL]]D]LRQH#SHU#LO#ORUR#EDPELQR1#,Q#TXHVWR#VHQVR#ELVRJQD#HVVHUH#EHQ#FRVFLHQWL#FKH#LO
FRPSXWHU# q#XQ#DXVLOLR#DOOD#SDUL#GHJOL#DOWUL/# FRQ#QRWHYROL#SRWHQ]LDOLWj/#PD#DQFKH# FRQ# L#SURSUL# OLPLWL1
4XLQGL#DVVXPH#QRWHYROH# LPSRUWDQ]D/#DL# ILQL#GHO#UDJJLXQJLPHQWR#GHOO¶RELHWWLYR# WHUDSHXWLFR#XQ#XWLOL]]R
LQWHOOLJHQWH#GL#TXHVWH#ULVRUVH/#FKH#QDVFH#GDOO¶DWWHQWD#YDOXWD]LRQH#GHOOH#FDSDFLWj#GHO#VRJJHWWR#+PRWRULH#H
FRJQLWLYH,/# GDOOD# SHUIHWWD# FRQRVFHQ]D# GL# WXWWH# OH# SRVVLELOLWj# RIIHUWH# GDOO¶DXVLOLR# H# LQILQH# GD# XQD
FRQVLGHUD]LRQH#GHOO¶DVSHWWR#HPRWLYR#OHJDWR#DOO¶LQWHUD]LRQH#GHO#EDPELQR#FRQ#OD##PDFFKLQD1
,#SULQFLSDOL#UHTXLVLWL#FKH#UHQGRQR#HIILFDFH#O¶DSSURFFLR#LQIRUPDWLFR#QHOOD#ULDELOLWD]LRQH#GHL#VRJJHWWL

FRQ#3&,#VRQR=
�# q# XQR# VWUXPHQWR# IRUWHPHQWH# 027,9$17(# FKH# GHWHUPLQD# QHO# EDPELQR# XQD# DWWHQ]LRQH

VRVWHQXWD/# FRQFHQWUD]LRQH# FRVWDQWH# H# XQD#PDJJLRUH# WROOHUDQ]D# GHOOD# GLOD]LRQH# GHO#PRPHQWR
GHOOD# JUDWLILFD]LRQH# ULVSHWWR# D# TXHOOR# GHOO¶D]LRQH1# /D# VSLHJD]LRQH# GL# FLz# q# GD# ULFHUFDUVL# QHO
YLVVXWR#HPRWLYR#GHO#EDPELQR/#FKH#VL#DFFRVWD#DO#FRPSXWHU#FRPH#DG#XQ#JLRFR=#TXHVWR#JOL#Gj# OD
SRVVLELOLWj#GL#LQWHUDJLUH#LQ#PRGR#QHWWDPHQWH#VXSHULRUH#ULVSHWWR#DOOH#QRUPDOL#DWWLYLWj/#GL#FUHDUH#H
GL# VSHULPHQWDUH# L# ULVXOWDWL# GHOOH# VXH# D]LRQL1#)RQGDPHQWDOH# LQ# TXHVWR# VHQVR/# q# OD# SUHVHQ]D# GL
JUDWLILFD]LRQL/#FKH#YHQJRQR#YLVVXWH#GDO#EDPELQR#FRQ#HVWUHPD#VRGGLVID]LRQH#SHU#HVVHUH#ULXVFLWR
D#UDJJLXQJHUH#O*RELHWWLYR#SUHILVVR1#7XWWR#FLz#q#GHWHUPLQDQWH#SHU#LO#SURFHVVR#GL#DSSUHQGLPHQWR>
LQIDWWL/#UHFHQWL#VWXGL#QHXURILVLRORJLFL#+2FFKL#HW#DO1#*#<9,/#KDQQR#XOWHULRUPHQWH#FRQIHUPDWR#FKH#LO
FRQWHVWR#HPRWLYR#LQ#FXL#VL#VYROJH#XQ*HVSHULHQ]D/#FRQWULEXLVFH#LQ#PRGR#VLJQLILFDWLYR#D#FUHDUH#OH
FRQGL]LRQL# IDYRUHYROL# SHU# XQD# PRGLILFD]LRQH# VLQDSWLFD1# 4XLQGL# q# HVWUHPDPHQWH# LPSRUWDQWH
ULXVFLUH#D#FUHDUH#PRWLYD]LRQH#QHO#EDPELQR#SHU#RWWHQHUH#GHOOH#DFTXLVL]LRQL#VWDELOL#H#GXUDWXUH>#H
LO#FRPSXWHU#UDSSUHVHQWD#XQ#RWWLPR#PH]]R#SHU#GHWHUPLQDUH#XQ#JUDQGH#FRLQYROJLPHQWR#HPRWLYR1

�# )DFLOH# $'$77$%,/,7$¶# GHJOL# VWUXPHQWL/# FKH# PHWWRQR# D# GLVSRVL]LRQH# XQD# YDVWD# JDPPD# GL
VROX]LRQL#SHU#IDU#IURQWH#DOOH#GLYHUVH#SUREOHPDWLFKH#GHO#VRJJHWWR1

�# ,1',9,'8$/,==$=,21(# '(/# &203,72# JUD]LH# DOO*RSSRUWXQLWj# GL# HVHJXLUH# HVHUFL]L# FRQ
IUHTXHQ]D/#ULWPL#H#IDFLOLWD]LRQL#SL�#DGDWWH#DOOH#FDSDFLWj#UHVLGXH1

�# $872&255(=,21(=# OD# SRVVLELOLWj# GL# FRQWUROODUH# DXWRQRPDPHQWH# L# ULVXOWDWL# H# LQWHUYHQLUH
DWWLYDPHQWH# FRQ# OD# FRUUH]LRQH# LPPHGLDWD# GHOO*HUURUH/# IDFLOLWD# OR# VYLOXSSR# GHOO*DXWRQRPLD# QHO
SURFHVVR#GL#DSSUHQGLPHQWR1

�# 3RVVLELOLWj#GL#ULVROX]LRQH#GHO#FRPSLWR#WUDPLWH#VWUDWHJLD#%3(5#3529(#('#(5525,%/#JUD]LH#DG
XQ#FRQWLQXR#IHHGEDFN#FKH#LO#EDPELQR#ULFHYH#GDOOD#PDFFKLQD1

�# 4XHVWR#IDYRULVFH#OD#SUHFLVLRQH#GHL#ULVXOWDWL#FKH#GHWHUPLQD#O*DXPHQWR#GL#DXWRVWLPD#GHOO*LQGLYLGXR
�# 3RVVLELOLWj#GL#LQWHUYHQWR/#D#ULFKLHVWD/#GHO#FRPSXWHU#SHU#OD#63,(*$=,21(#GHOO*(5525(1
�# ',6321,%,/,7¬##,//,0,7$7$##QHL##FRQIURQWL##GHO##EDPELQR/#FKH##SXz##ULSHWHUH#JOL##HVHUFL]L##XQ

QXPHUR##LQILQLWR#GL#YROWH/##VHQ]D##GHWHUPLQDUH##VDWXUD]LRQH##SVLFR0ORJLFD>#PD#ULFHYHQGR#LQYHFH/
VHPSUH#JUDWLILFD]LRQL1

�# 3RVVLELOLWj##GL##)$0,/,$5,==$5(##FRQ##LO##SURJUDPPD#SULPD#GL#HQWUDUH#QHO#YLYR##GHOO*D]LRQH1
�# $'(*8$0(172#$8720$7,&2#'(//$#&203/(66,7$¶#GHO#FRPSLWR#DOOH####SUHVWD]LRQL#GHO

EDPELQR/# LQ#PRGR# GD# ULXVFLUH# D# SURSRUUH# XQ*DWWLYLWj# FRQ# LO# JLXVWR# JUDGR# GL# GLIILFROWj=# QRQ
WURSSR# FRPSOHVVD# SHU# OH# FDSDFLWj# GHO# EDPELQR/#PD# FRPXQTXH# LQ# JUDGR# GL# VWLPRODUH# QXRYL
DSSUHQGLPHQWL1

�# /D# ULFKLHVWD# GL# ULVROX]LRQH# GL# XQ# FRPSLWR# LQ# XQ# FOLPD# GL# *,2&20352%/(0$/# LPSHGLVFH
O¶DSSUHQGLPHQWR# SHU# FRQGL]LRQDPHQWR/# H# IDYRULVFH# OD# FRQVDSHYROH]]D/# SURJUDPPD]LRQH# H
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DWWXD]LRQH#GL#XQD#675$7(*,$#6(48(1=,$/(#5,62/8725,$/# LQ#TXDQWR# q#QHFHVVDULR/#SHU
JLXQJHUH#DO#ULVXOWDWR/#FKH#LO#EDPELQR#DWWXL#XQD#VHULH#GL#SDVVDJJL#FRUUHWWL1

�# IDYRULVFH# LO#SURFHVVR#GL#6,0%2/,==$=,21(#(#',#$675$=,21(/#SRLFKp# O¶DXVLOLR#DJLVFH# VX
XQD#UDSSUHVHQWD]LRQH#GHOOD#UHDOWj1

�# 9$/87$=,21(# GHO# VRJJHWWR# H# GHL# VXRL# SURJUHVVL/# FKH# GHULYD# GDOOD# SRVVLELOLWj# GL# UHJLVWUDUH
WXWWH#OH#SUHVWD]LRQL#HIIHWWXDWH1

$OOD# OXFH# GL# TXHVWL# GDWL# VL# SXz# FRQFOXGHUH# FKH# O¶XWLOL]]R# GL# TXHVWL#PH]]L# GHYH# DYYHQLUH# VHFRQGR
SUHFLVH#PRGDOLWj=#GD#XQ# ODWR/# HYLWDQGR# HFFHVVLYH#PLWL]]D]LRQL# FKH# SRUWHUHEEHUR# DG# DOLPHQWDUH# IDOVH
VSHUDQ]H># GDOO¶DOWUR/# VIUXWWDQGR# DO# PDVVLPR# WXWWH# OH# SRVVLELOLWj# RIIHUWH/# VHQ]D# ULGXUOL# D# VHPSOLFL
³WUDGXWWRUL#VX#YLGHR´#GHL#VROLWL#HVHUFL]L#³##+9HU]D/#4<<;##SJ190:0;,

$L#ILQL#GL#GHILQLUH#JOL#RELHWWLYL#SRVVLELOL#SHU#RJQL#EDPELQR#FKH#VL#DFFRVWD#DOO¶DXVLOLR# LQIRUPDWLFR#q
LPSRUWDQWH#HIIHWWXDUH#XQD#VXD#YDOXWD]LRQH#SUHOLPLQDUH1

³6DUj#QHFHVVDULR#ULYROJHUH#O¶DWWHQ]LRQH#SULQFLSDOPHQWH#YHUVR#GXH#DVSHWWL=#FRJQLWLYR#H#PRWRULR1#/D
FRQRVFHQ]D# GHOOH# DELOLWj# FRJQLWLYH# GL# SDUWHQ]D# GHO# VRJJHWWR/# VDUj# IRQGDPHQWDOH# SHU# GHWHUPLQDUH# OH
FDUDWWHULVWLFKH#GHOO¶LQWHUYHQWR#WHUDSHXWLFR#VXSSRUWDWR#GDO#FRPSXWHU#+9HU]D/#4<<;#SJ143,1

³6HQ]D#GXEELR/#LO#GHILFLW#FRJQLWLYR#UDSSUHVHQWD#XQD#GHOOH#SL�#DOWH#EDUULHUH#FKH#VL#LQWHUSRQJRQR#WUD
LO#GLVDELOH#H#XQ#XVR#SURILFXR#GHO#PH]]R#LQIRUPDWLFR1#(¶#RSSRUWXQR/#SHUz/#QRQ#JHQHUDOL]]DUH#LO#FRQFHWWR/
SRLFKp# LO# WHUPLQH#³GLVDELOLWj# FRJQLWLYD´# UDFFKLXGH# LQ# Vp#XQD# YDVWD#JDPPD#GL# FRQGL]LRQL#GL#GLYHUVD
JUDYLWj># VROR# XQD# DWWHQWD# HG# DSSURIRQGLWD# DQDOLVL# GHO# SUREOHPD/# SXz# VYHODUFL# ³TXDQGR´# H# ³LQ# FKH
PRGR´#VL#SXz#ULWHQHUH#SRVVLELOH#H#YDQWDJJLRVR#O¶XWLOL]]R#GHO#PH]]R#LQIRUPDWLFR´#+9HU]D/#4<<;#SJ1;,1

#6L#SRWUj#GHFLGHUH/#FLRq/#VH#TXHO#VRJJHWWR#SRVVLHGH#L#UHTXLVLWL#PLQLPL#SHU#LQWHUDJLUH#FRQ#LO#FRPSXWHU/
RSSXUH#VH#q#QHFHVVDULR#SRVWLFLSDUH#R#DGGLULWWXUD#ULQXQFLDUH#GHILQLWLYDPHQWH#D#TXHVWD#SRVVLELOLWj1

³/D#YDOXWD]LRQH#FRJQLWLYD#FL#SHUPHWWHUj#GL#VWDELOLUH#JOL#RELHWWLYL#FKH#FL#SRVVLDPR#SUHILJJHUH1#&RPH
DEELDPR#JLj#YLVWR/# LQIDWWL/# O¶DXVLOLR# LQIRUPDWLFR#q#PROWR#YHUVDWLOH/#H#SXz#HVVHUH#XWLOL]]DWR#FRQ# ILQDOLWj
PROWR#GLYHUVH/#D#VHFRQGD#GHOOH#FDSDFLWj#H#QHFHVVLWj#GHO#EDPELQR#+SHU#SRWHQ]LDUH#OH#FDSDFLWj#DWWHQWLYH/
SHU#VYLOXSSDUH#OH#IXQ]LRQL#GHEROL/#SHU#OD#FRPXQLFD]LRQH/#HFF1,1
'DO# SXQWR# GL# YLVWD#PRWRULR1# LQYHFH/# q# QHFHVVDULR# VWDELOLUH/# SHU# RJQL# VRJJHWWR/# OH# SL�# DGHJXDWH

PRGDOLWj#GL#DFFHVVR#DOO*HODERUDWRUH1#*UD]LH#DOO¶HVDPH#GHOOH#FDSDFLWj#PRWRULH/#O*RSHUDWRUH#GRYUj#HVVHUH
LQ#JUDGR#GL#HODERUDUH#XQD#VROX]LRQH#SHUVRQDOL]]DWD#FKH#FRPSUHQGHUj=

�# ,1',9,'8$=,21(#'(/#3,Ô#()),&$&(#6,67(0$#',# ,1387#3(5# ,17(5$*,5(#&21# ,/
&20387(5>

�# 6&(/7$#',#81#$'(*8$72#6,67(0$#',#326785$1
,O# QRVWUR# FRPSLWR# VDUj# GL# ULXVFLUH# DG# LQGLYLGXDUH# WXWWH# OH# SRVVLELOL# ULVRUVH# FKH# LO# EDPELQR# SXz

VIUXWWDUH1
4XDQGR#DYUHPR#LVRODWR#OH#SRWHQ]LDOL#VROX]LRQL/#VL#FHUFKHUj#GL#VSHULPHQWDUOH#H#GHFLGHUH#LQVLHPH#DO

EDPELQR# TXDOH# GL# TXHVWH# ULVXOWD# HVVHUH# TXHOOD# SL�# DGHJXDWD# H# FKH# ULFKLHGH# LO#PLQRU# GLVSHQGLR# GL
HQHUJLH1#(*#LPSRUWDQWH#FKH/#SULPD#GHOOD#GHFLVLRQH#ILQDOH/#YHQJD#GDWD#OD#SRVVLELOLWj#GL#SURYDUH#DQFKH#D
FDVD# SURSULD1#(*# SRVVLELOH/# LQIDWWL/# FKH# XQD# VROX]LRQH# FKH# VHPEUD# LPSURSRQLELOH# QHO#PRPHQWR# GHOOD
VSHULPHQWD]LRQH/#ULVXOWL#LQYHFH#DGHJXDWD#TXDQGR#LO#EDPELQR#SXz#SURYDUOD#FRQ#FDOPD#D#FDVD#VXD1#&Lz#q
GRYXWR# DO# IDWWR# FKH# OD# FRPSRQHQWH# HPRWLYD# q#PROWR# LPSRUWDQWH# LQ# TXHVWR# WLSR# GL# SDWRORJLD# H# SXz
FRQGL]LRQDUH#LQ#PRGR#GHWHUPLQDQWH#L#OLYHOOL#GL#SHUIRUPDQFH1
7XWWDYLD#q#SRVVLELOH#DQFKH#LPEDWWHUVL#QHOOD#VLWXD]LRQH#RSSRVWD/#FLRq#WURYDUH#XQD#PRGDOLWj#FKH#DOOD

SULPD#SURYD#VHPEUD# LGHDOH/# #SRL/#TXDQGR# LO#EDPELQR# OD#XWLOL]]D#SHU#XQ# WHPSR#SUROXQJDWR/#D#FDVD/#VL
GLPRVWUD#LQYHFH#WURSSR#DIIDWLFDQWH#H#TXLQGL#QRQ#RWWLPDOH1
5LWHQLDPR#XWLOH#HYLGHQ]LDUH#LO#UXROR#FKH#LO#EDPELQR#GHYH#DYHUH#QHO#SURFHVVR#GL#VFHOWD1#6L#GHYH#IDUH

LQ#PRGR#FKH#YL#VLD#XQD#SDUWHFLSD]LRQH#DWWLYD#GHO#VRJJHWWR#H/#SHU#TXDQWR#SRVVLELOH/#VL#GHYH#FHUFDUH#GL
DQGDUH# LQFRQWUR# DL# VXRL# GHVLGHUL1# ,# ULVXOWDWL# GHO# WUDWWDPHQWR/# LQIDWWL/# GLSHQGRQR# # LQ# ODUJD# PLVXUD
GDOO*DFFHWWD]LRQH#GHOO*DXVLOLR#GD#SDUWH#GHO#EDPELQR1#3HU#TXHVWR#PRWLYR#q# LPSRUWDQWH#VFHJOLHUH/# WUD# OH
YDULH#SRVVLELOLWj/#TXHOOH#FKH#LO#EDPELQR#SUHIHULVFH´#+9HU]D/#4<<;#SJ143044,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#8#GL#77

416#3UREOHPDWLFKH#FDUDWWHULVWLFKH#GHJOL#XWHQWL#FRQ#GLVDELOLWj#QHXURPRWRULD#GLYHQWDWL
DGXOWL

6SHVVR# OH# IDPLJOLH# FKH# KDQQR# DFFRPSDJQDWR# SHU# DQQL# LO# ILJOLR# FRQ# GLVDELOLWj# DO# 6HUYL]LR# GL
5LDELOLWD]LRQH#HG#KDQQR#WURYDWR#LQ#HVVR#XQ#SXQWR#GL#ULIHULPHQWR#XQLFR#SHU#WXWWD#XQD#VHULH#GL#SUREOHPL/#DO
FRPSLPHQWR#GHO##4;�#DQQR#GL#HWj#VL#WURYDQR#GLVRULHQWDWL#DQFKH#VH#VRQR#FRVFLHQWL#FKH#O¶LWHU#ULDELOLWDWLYR
GHEED#FRQVLGHUDUVL#FRQFOXVR1#4XHVWR#VXFFHGH#DQFKH#SHUFKp#L#6HUYL]L#GL#5LDELOLWD]LRQH#SHU#O¶HWj#DGXOWD
QRQ#KDQQR#OD#VWHVVD#FDUDWWHULVWLFD#GL#³SUHVD#LQ#FDULFR#JOREDOH#³GHL#6HUYL]L#SHU#O¶HWj#LQIDQWLOH1
,QROWUH#TXHVWR# WLSR#GL#SD]LHQWL# LQ#HWj#DGXOWD#SHUGRQR#DOFXQH#DELOLWj#SUHFHGHQWHPHQWH#DFTXLVLWH#H/#D

YROWH/# VWUXWWXUDQR# R# VL# DFFHQWXDQR# GHOOH# GHIRUPLWj# D# FDULFR# GHOOD# PXVFRODWXUD# # H# GHOOH# VWUXWWXUH
RVWHRDUWLFRODUL1#&Lz#q#GD#LPSXWDUVL#LQ#SDUWH#DOOD#VWRULD#QDWXUDOH#GHOOD#SDWRORJLD/#PD#LQ#SDUWH#DQFKH#DG#XQD
VFDUVD#DWWHQ]LRQH#SHU#O¶LJLHQH#SRVWXUDOH#H#DG#XQD#PDJJLRU#IDWLFD#QHOO¶DFFXGLPHQWR#GD#SDUWH#GHL#JHQLWRUL
GLYHQWDWL# SL�# DQ]LDQL1# 4XHVWR# IHQRPHQR# LQYHFH# q# VRYHQWH# LQWHUSUHWDWR# FRPH# HIIHWWR# GHOOD#PDQFDWD
IUHTXHQ]D# DOOD# ILVLRWHUDSLD# FKH# LQYHFH# LQ# SDVVDWR# q# VWDWD# SHUVHJXLWD# SHU# DQQL1# 9L# VRQR# SRL# DOFXQH
VLWXD]LRQL# LQ# FXL# L# JHQLWRUL# VL# DFFDQLVFRQR# DQFRUD/# QRQRVWDQWH# OD# SUHVHQ]D# GL# LPSRUWDQWL# GHIRUPLWj# D
FDULFR#GHJOL#DUWL# LQIHULRUL/#GHO#EDFLQR#H#GHOOD#FRORQQD/#QHOO¶HVHUFLWD]LRQH#GHO#FDPPLQR#DO#GL# Oj#GL#RJQL
IXQ]LRQDOLWj#H# WROOHUDQ]D#GD#SDUWH#GHO#UDJD]]R1#4XHVWR#q#SL�#IUHTXHQWH# LQ#TXHL#VRJJHWWL#GL#FLUFD#58063
DQQL/# FKH# KDQQR# WHUPLQDWR# O¶LWHU# ULDELOLWDWLYR# RUPDL# GD# GLYHUVL# DQQL1# 7HPSR# ID# LQIDWWL# OD# FXOWXUD
ULDELOLWDWLYD#HUD#GLYHUVD#HG#HUD#RSLQLRQH#DEEDVWDQ]D#GLIIXVD#FKH#O¶HVHUFL]LR#GHO#FDPPLQR##³D#WXWWL#L#FRVWL´
IDYRULVVH#LO#VXR#PDQWHQLPHQWR#QHO#WHPSR#H#O¶HIILFLHQ]D#JOREDOH#GHOOH#SUHVWD]LRQL#PRWRULH#LQ#JHQHUDOH1
9RUUHL# VRWWROLQHDUH# SHUz# DQFKH# XQ# DVSHWWR# SRVLWLYR# FKH# FRQ# SLDFHUH# DEELDPR# QRWDWR# LQFRQWUDQGR

TXHVWL#XWHQWL#H#L#ORUR#JHQLWRUL=#OD#PDJJLRU#SDUWH#YLYH#FRQ#VHUHQLWj#HG#HQWXVLDVPR#O¶DPELHQWH#GHL#&HQWUL
2FFXSD]LRQDOL#'LXUQL#H#VL#DVVDSRUD#VSHVVR/#GXUDQWH#OD#FRQVXOHQ]D#SUHVVR#LO#QRVWUR#6HUYL]LR/#XQ#FOLPD#GL
DPLFL]LD#H#IDPLOLDULWj#QHL#UDSSRUWL#WUD#UDJD]]L/#JHQLWRUL#H#RSHUDWRUL#VRFLR0VDQLWDUL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#9#GL#77

51#&217(672

/¶$]LHQGD# 8QLWj# /RFDOH# 6RFLR06DQLWDULD# 49# +81/16161# 49,# FRPSUHQGH# O¶DPELWR# WHUULWRULDOH# GHL
VHJXHQWL# FRPXQL=# 3DGRYD/# $EDQR# WHUPH/# $OELJQDVHJR/# &DGRQHJKH/# &DVDOVHUXJR/# &HUYDUHVH# 6DQWD
&URFH/# /LPHQD/# 0DVHUj/# 0HVWULQR/# 0RQWHJURWWR# 7HUPH/# 1RYHQWD# 3DGRYDQD/# 3RQWH# 6DQ# 1LFROz/
5RYRORQ/#5XEDQR/#6DFFRORQJR/#6DRQDUD/#6HOYD]]DQR#'HQWUR/#7HROR/#7RUUHJOLD/#9HJJLDQR1
/D#SRSROD]LRQH#UHVLGHQWH#DO#6404504<<;#q#GL#6<31988#DELWDQWL1
/¶81/16161# 49# q# FRPSRVWD# GD# 8# 'LVWUHWWL# 6RFLR# 6DQLWDUL/# OD# FXL# FRPSHWHQ]D# WHUULWRULDOH# q# FRVu

VXGGLYLVD=

'LVWUHWWR#4=##9LD#'HJOL#6FURYHJQL/45#0#3DGRYD
####################4XDUWLHUL#GHO#&RPXQH#GL#3DGRYD=#&HQWUR#6WRULFR/#%UHQWD09HQH]LD/#)RUFHOOLQL0&DPLQ/

$UPLVWL]LR/#6DYRQDUROD/#%UHQWHOOD1
####################&RPXQL#GL#1RYHQWD#3DGRYDQD#H#6DRQDUD
'LVWUHWWR#5=##9LD#-DFRSR#'¶$YDQ]R/#68##0#3DGRYD

4XDUWLHUL##GHO##&RPXQH##GL##3DGRYD=#$UFHOOD/##61&DUOR/##3RQWHYLJRGDU]HUH/#9DOVXJDQD1
####################&RPXQL#GL#&DGRQHJKH#H#/LPHQD#%UHQWHOOD1
'LVWUHWWR#6=##9LD#3LRYHVH/#:7#±#3DGRYD
################### 4XDUWLHUL# GHO# &RPXQH# GL# 3DGRYD=# %DVVDQHOOR/# *XL]]D/# 61&URFH/# 612VYDOGR/

9ROWDEDUR]]R1
####################&RPXQL#GL#$OELJQDVHJR/#&DVDOVHUXJR/#0DVHUj#H#3RQWH#611LFROz1
'LVWUHWWR#7=##9LD#3DGRYD/#96#±#6HOYD]]DQR#'HQWUR#+3',1
####################&RPXQL# #GL# #&HUYDUHVH# #61&URFH/# #0HVWULQR/#5RYRORQ/#5XEDQR/# #6DFFRORQJR/#7HROR#H

9HJJLDQR1
'LVWUHWWR#8=##9LD#0DUWLUL#G¶8QJKHULD/#6#±#$EDQR#7HUPH#+3',1
####################&RPXQL#GL#$EDQR#7HUPH/#0RQWHJURWWR#7HUPH#H#7RUUHJOLD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#:#GL#77

514#&DUWLQD#JHRJUDILFD#GHL#GLVWUHWWL

#



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#;#GL#77

515#6WUXWWXUH#5LDELOLWDWLYH#SUHVHQWL#QHO#WHUULWRULR#GHOO¶8OVV49

�# 2VSHGDOH#61$QWRQLR#±#9LD#)DFFLRODWL#/#:4#±#6HUYL]LR#GL#)LVLRNLQHVLWHUDSLD
�# 2VSHGDOH#GHL#&ROOL#±#6HUYL]LR#GL#ILVLRNLQHVLWHUDSLD#±#9LD#GHL#&ROOL/7
�# 6HUYL]LR#GL#ILVLRWHUDSLD#GRPLFLOLDUH#GLVWUHWWXDOH#8/66#49
�# $]LHQGD#2VSHGDOLHUD#8QLYHUVLWj#±#3DGRYD#±#6HUYL]LR#GL#5LDELOLWD]LRQH#2UWRSHGLFD
�# 6HUYL]LR#GL#1HXURULDELOLWD]LRQH#GHOO¶(Wj#(YROXWLYD#±#9LD#&DYH/#4;3#±#3DGRYD

/¶$]LHQGD#8OVV#49#KD#LQROWUH#VWLSXODWR#DSSRVLWD#FRQYHQ]LRQH#FRQ#L#VHJXHQWL#&HQWUL#GL#5LDELOLWD]LRQH
SHU#GLVDELOL=

�# &HQWUR#³/D#1RVWUD#)DPLJOLD´#±#9LD#*1#&DUGXFFL/##58#±#3DGRYD
�# $1,16101#+$VVRFLD]LRQH#,WDOLDQD#6FOHURVL#0XOWLSOD,
�# 81,1/1'101#+8QLRQH#,WDOLDQD#/RWWD#'LVWURILD#0XVFRODUH,#±#9LD#GHL#&ROOL/#7#±#3DGRYD

516#6HUYL]LR#6RFLDOH#'LVWUHWWXDOH#$UHD##+DQGLFDS

$OOR#VFRSR#GL#IDYRULUH# OD#SUHVD# LQ#FDULFR#D# OLYHOOR# ORFDOH#GHOOH#VLWXD]LRQL#GL#KDQGLFDS# +IDVFLD#G¶HWj
4;098# DQQL,/# LO# FROOHJDPHQWR# FRQ# L#6HUYL]L#6RFLDOL# H#6DQLWDUL# GHO# WHUULWRULR# H# OD# YDORUL]]D]LRQH# GHOOH
ULVRUVH#GHOOD#FRPXQLWj/#VL#q#SURYYHGXWR#GL#UHFHQWH#D#GHFHQWUDUH#O¶RUJDQL]]D]LRQH#GHL#6HUYL]L#6RFLDOL#SHU
O¶KDQGLFDS/#LQGLYLGXDQGR#VHGL#LQ#FLDVFXQ#GLVWUHWWR1#/H#SHUVRQH#GL#ULIHULPHQWR#VRQR#8#$VVLVWHQWL#6RFLDOL/
XQD#SHU#RJQL#GLVWUHWWR1

517#6HUYL]L#'LXUQL

1HO#WHUULWRULR#GHOO¶8OVV#49#VRQR#DWWLYL#VHUYL]L#H#VWUXWWXUH#GLXUQH#DOOR#VFRSR#GL#PDQWHQHUH#H#VYLOXSSDUH
OH#DXWRQRPLH#SHUVRQDOL#H#VRFLDOL#GHL#GLVDELOL#LQ#HWj#SRVW0VFRODVWLFD1
/¶LQVHULPHQWR#QHL#FHQWUL#GLXUQL#YLHQH#HIIHWWXDWR#D#VHJXLWR#GHOOD#YDOXWD]LRQH#GHOOD#VLWXD]LRQH#H#GHOOD

SUHGLVSRVL]LRQH#GHO#SURJHWWR#VRFLR0HGXFDWLYR#GD#SDUWH#GHL#6HUYL]L#6RFLR06DQLWDUL#SHU#O¶KDQGLFDS1
,#VHUYL]L#H#OH#VWUXWWXUH#GLXUQH#RSHUDQWL#QHO#WHUULWRULR#GHOO¶8OVV#49#VRQR#OH#VHJXHQWL=

�# $UFKLPHGH# ±# &HQWUR# 2FFXSD]LRQDOH# 'LXUQR# SHU# JUDYL# H# JUDYLVVLPL# ±# 9LD# 'D# /RQLJR/# 43# ±# 3DGRYD
+*HVWLRQH#8OVV49,

�# $OLFH#±#&HQWUR#2FFXSD]LRQDOH#'LXUQR#SHU#JUDYL#H#JUDYLVVLPL#±#9LD#7LHSROR/#;8#3DGRYD#+*HVWLRQH#8OVV49,
�# &HQWUR#'LXUQR# GL# 7HUDSLD#2FFXSD]LRQDOH# SHU#1HXURPRWXOHVL# 0# ([0$LDV# ±#9LD# GHL#&ROOL/# 7# ±# 3DGRYD

+*HVWLRQH#8OVV49,
�# &HQWUR# 'LXUQR# H# 5HVLGHQ]LDOH# SHU# GLVDELOL# SVLFKLFL# JUDYLVVLPL# ±# 9LD# GHL# &ROOL/# 7# 3DGRYD# +*HVWLRQH

8OVV49,
�# $111)1)1$161#$OWLFKLHUR#±#&HQWUR#(GXFDWLYR#2FFXSD]LRQDOH#'LXUQR#LQ#FRQYHQ]LRQH#±#9LD#'XH#3DOD]]L#74

±#3DGRYD
�# $111)1)1$161#,O#*LDUGLQR#±#&HQWUR#(GXFDWLYR#2FFXSD]LRQDOH#'LXUQR#LQ#FRQYHQ]LRQH#±#9LD#/XFFD/#79#±

3DGRYD
�# ,15131(1$1#±# #&HQWUR#(GXFDWLYR#2FFXSD]LRQDOH#'LXUQR# LQ# FRQYHQ]LRQH#±#9LD#%HDWR#3HOOHJULQR/# 488#±

3DGRYD
�# &HQWUR#³#,O#%DWWHOOR´#+,53($,#±#&HQWUR#(GXFDWLYR#2FFXSD]LRQDOH#'LXUQR#LQ#FRQYHQ]LRQH#±#9LD#/HYDQWH

)HUURYLD/6#±#$EDQR#7HUPH#+3',
�# $VVRFLD]LRQH#³,O#)LHQLOH´#±#&HQWUR#(GXFDWLYR#2FFXSD]LRQDOH#'LXUQR# LQ#FRQYHQ]LRQH#±#9LD#$UPLVWL]LR/

5;6#±#3DGRYD
�# &RRSHUDWLYD#³,O#*OLFLQH´#±#&HQWUR#(GXFDWLYR#2FFXSD]LRQDOH#'LXUQR#LQ#FRQYHQ]LRQH#±#9LD#0RURVLQL/#43#±

6DRQDUD#+3',
�# $VVRFLD]LRQH#³/D#7HQGD´#±#&HQWUR#(GXFDWLYR#2FFXSD]LRQDOH#'LXUQR#LQ#FRQYHQ]LRQH#±#9LD#'LRFOH]LDQD/

7#±#0RQWHJURWWR#7HUPH#+3',
�# &RRSHUDWLYD#³$QWDUHV´#±#&HQWUR#(GXFDWLYR#2FFXSD]LRQDOH#'LXUQR#LQ#FRQYHQ]LRQH#±#31]]D#GHOOD#7RUUH/#6

±#61*LDFRPR#GL#$OELJQDVHJR#+3',>##9LD#&RO#0RVFKLQ/#46#±#3DGRYD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#<#GL#77

�# &RRSHUDWLYD#³,O#*LUDVROH´#0##&HQWUR##(GXFDWLYR#2FFXSD]LRQDOH#'LXUQR#LQ#FRQYHQ]LRQH#0##9LD#)ULXOL/#4�#0
6HOYD]]DQR#'HQWUR#+3',

�# &RRSHUDWLYD#³,O#1RGR´#±#&HQWUR#(GXFDWLYR#2FFXSD]LRQDOH#'LXUQR# LQ#FRQYHQ]LRQH#±#9LD#0DPHOL/# :#±
$OELJQDVHJR#+3',

�# &RRSHUDWLYD#³/¶,ULGH´#±#&HQWUR#(GXFDWLYR#2FFXSD]LRQDOH#'LXUQR# LQ#FRQYHQ]LRQH# 0# #9LD#9LYDOGL/# 47#±
6HOYD]]DQR#'HQWUR#+3',

�# &RRSHUDWLYD#³1XRYD#,GHD´#±#&HQWUR#(GXFDWLYR#2FFXSD]LRQDOH#'LXUQR#LQ#FRQYHQ]LRQH#±#9LD#6DYLROL/#92D
±#$EDQR#WHUPH#+3',

�# 9LOODJJLR# 6=$QWRQLR# ±# &HQWUR# (GXFDWLYR#2FFXSD]LRQDOH#'LXUQR# LQ# FRQYHQ]LRQH#9LD# &DSSHOOR/# :<# ±
1RYHQWD#SDGRYDQD#+3',

�# $VVRFLD]LRQH# ³0DUFHOOLQR# 9DLV´# ±# $VVRFLD]LRQH# GL# YRORQWDULDWR# FRQ# DWWLYLWj# FRQWLQXDWLYD# GL# WLSR
RFFXSD]LRQDOH#SHU#GLVDELOL#QHOOD#IDVFLD##RUDULD#SRPHULGLDQD#±#9LD#3DGRYD/#96#±#6HOYD]]DQR#+3',

�# &RRSHUDWLYD#3ROLV#1RYD#/DYRUR#±#&RRSHUDWLYD#6RFLDOH#FKH#VYROJH#DWWLYLWj#RFFXSD]LRQDOL#H#ODYRUDWLYH#FRQ
VRJJHWWL#GLVDELOL#ILVLFL#H#SVLFKLFL#LQ#FRQYHQ]LRQH#±#9LD#'XH#3DOD]]L/#49#±#3DGRYD

&HQWUL#(GXFDWLYL#2FFXSD]LRQDOL#'LXUQL#VLWXDWL#QHOOH#]RQH#OLPLWURIH#DO#WHUULWRULR#GHOO¶8OVV49=

�# &RRSHUDWLYD#³0DJQROLD´#±#&HQWUR#(GXFDWLYR#2FFXSD]LRQDOH#'LXUQR#LQ#FRQYHQ]LRQH#FRQ#O¶8OVV#47#±#9LD
'L#9LWWRULR/#9#±#3LRYH#GL#6DFFR#+3',

�# &RRSHUDWLYD#6RFLDOH#³)UDWUHV´#±#&HQWUR#(GXFDWLYR#2FFXSD]LRQDOH#'LXUQR#LQ#FRQYHQ]LRQH#FRQ#O¶8OVV#48#0
9LD#0DUFRQL# # # #0#3LD]]ROD#VXO#%UHQWD#+3',# 1#6HGH#2SHUDWLYD#GL#*DOOLHUD#9HQHWD#±#9LD#5RPD/#4<3>#VHGH
RSHUDWLYD#GL#&DPSR#610DUWLQR#±#9LD#)RUHVH/#4

�# &RRSHUDWLYD#³$ODPELFFR´0#&HQWUR#(GXFDWLYR#2FFXSD]LRQDOH#'LXUQR#LQ#FRQYHQ]LRQH#FRQ#O¶8OVV#4:#±#9LD
3DO�#±#&RQVHOYH#+3',



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#43#GL#77

61#%$&,12#'¶87(1=$

,O# SULPR# JUXSSR# GL# XWHQWL# FKH# XVXIUXLVFRQR# GHO# 6HUYL]LR# GL#&RQVXOHQ]D#$XVLOL1#Ê# FRVWLWXLWR# GDL
VRJJHWWL#LQ#HWj#HYROXWLYD#FKH#IUHTXHQWDQR#LO#6HUYL]LR#GL#1HXURULDELOLWD]LRQH1#(VVL#VRQR#DWWXDOPHQWH#44:=
44#VRQR#DIIHWWL#GD#WHWUDSOHJLD#VSDVWLFD/#9#GD#WHWUDSOHJLD#GL#WLSR#PLVWR/#5#GD#WHWUDSOHJLD#GLVWRQLFD/#63#VRQR
DIIHWWL#GD#GLSOHJLD#VSDVWLFD/#43#GD#HPLSOHJLD#VSDVWLFD>#5#VRJJHWWL#SUHVHQWDQR#HQFHIDORSDWLD#HSLOHWWRJHQD
JUDYH/#7#VLQGURPH#DWDVVLFD/#53# # ULWDUGR#SVLFRPRWRULR# +GL#FXL# # #JUDYL,/#9# #GLVWXUER#JHQHUDOL]]DWR#GHOOR
VYLOXSSR/#6##GLVWXUER#VSHFLILFR#GHO#OLQJXDJJLR/#5##WRUFLFROOR#PLRJHQR#FRQJHQLWR/#;#6LQGURPH#GL#'RZQ/#8
DOWHUD]LRQH#JHQHWLFD/#4#VLQGURPH#SROLPDOIRUPDWLYD/#4#6LQGURPH#GL#+ROW02UDP/#4#6LQGURPH#GL#6WXYH0
:LHGHPDQQ/#4#6LQGURPH#GL#$UQROG0&KLDUL/#5#PLRSDWLH/#4#6FOHURVL#7XEHURVD/#4#0LHORPHQLQJRFHOH1
,O# VHFRQGR#JUXSSR# q# FRVWLWXLWR#GDJOL#XWHQWL# FKH# DIIHULVFRQR# VROR# DO#6HUYL]LR#GL# FRQVXOHQ]D# DXVLOL

WHFQLFL=# VRQR# VRJJHWWL# LQ# HWj# HYROXWLYD# FKH# SURYHQJRQR# GD# DOWUL# VHUYL]L# R# GD# DOWUH# 8/66# H# FKH
JHQHUDOPHQWH#ULFKLHGRQR#OD#QRVWUD#FRQVXOHQ]D#DWWUDYHUVR#JOL#RSHUDWRUL#GHO#ORUR#6HUYL]LR#GL#ULIHULPHQWR#R
FRPXQTXH#GL#FRPXQH#DFFRUGR#FRQ#HVVL># LQROWUH#DFFHGRQR#DOOD#FRQVXOHQ]D#DXVLOL# WHFQLFL#TXHL# VRJJHWWL
FKH#XQ#WHPSR#HUDQR#VHJXLWL#GDL#6HUYL]L#GL#5LDELOLWD]LRQH#SHU#O¶HWj#HYROXWLYD#H#FKH#/#XQD#YROWD#VXSHUDWR#LO
4;�DQQR# GL# HWj/# KDQQR# FRQFOXVR# OD# SUHVD# LQ# FDULFR# H# JHQHUDOPHQWH# VRQR# FRQIOXLWL# QHOOH# VWUXWWXUH
HGXFDWLYR0RFFXSD]LRQDOL#GLXUQH#+&(2',1
1HOO¶DQQR#5335#L#VRJJHWWL#GL#TXHVWR#JUXSSR#FKH#KDQQR#XVXIUXLWR#GHO#6HUYL]LR#GL#&RQVXOHQ]D#$XVLOL

VRQR#VWDWL#67#GL#FXL#:#LQ#HWj#HYROXWLYD#+8#FRQ#WHWUDSOHJLD#VSDVWLFD#H#5#FRQ#PDOIRUPD]LRQH#PLGROODUH,#H#5:
LQ#HWj#DGXOWD#+53#FRQ#WHWUDSOHJLD#VSDVWLFD/#PLVWD#R#GLVWRQLFD/#8#FRQ#GLSOHJLD#VSDVWLFD/#4#FRQ#HPLSOHJLD#/#4
FRQ# HVLWL#GL# WXPRUH#PLGROODUH1#3HU# OD#PDJJLRU#SDUWH#GHL# FDVL# OD# FRQVXOHQ]D# VL# q#SURWUDWWD#SHU#GLYHUVL
LQFRQWUL#+DOPHQR#6#R#7,1
,O# WHU]R# JUXSSR# q# FRVWLWXLWR# GDJOL# XWHQWL# FKH# ULFKLHGRQR# OD# FRQVXOHQ]D# DXVLOL# LQIRUPDWLFL=# HVVL

SURYHQJRQR#GD#YDULH#]RQH#VLD#GHO#WHUULWRULR#GHOO¶8OVV#49#FKH#GD#DOWUH#8OVV1#1HOO¶DQQR#5335#FKH#KDQQR
XVXIUXLWR# GHO# 6HUYL]LR# VRQR# VWDWL# 53# GL# FXL# 4<# LQ# HWj# HYROXWLYD# H# 4# LQ# HWj# DGXOWD># ;# VRJJHWWL# VRQR
SURYHQLHQWL#GDOOD#SURYLQFLD#GL#3DGRYD/#43#GDOOD#SURYLQFLD#GL#9LFHQ]D/#5#GDOOD#SURYLQFLD#GL#7UHYLVR>#5
VRJJHWWL#VRQR#DIIHWWL#GD#WHWUDSOHJLD#VSDVWLFD/#4#GD#WHWUDSOHJLD#LSRWRQLFD/#5#GD#WHWUDSOHJLD#GLVWRQLFD/#4#GD
VLQGURPH#FRUHR0DWHWRVLFD#FRQ#LSRDFXVLD/#5#GD#GLSOHJLD#VSDVWLFD/#;#GD#GLVDELOLWj#FRJQLWLYD#GL#FXL#6#JUDYL/
4#GD#GLVWXUER#VSHFLILFR#GHO#OLQJXDJJLR#H#JUDYH#GLVSUDVVLD/#4#GD#GLVWXUER#JHQHUDOL]]DWR#GHOOR#VYLOXSSR/#4
GD#GLVWXUER#PLVWR#GHOOD#VIHUD#HPR]LRQDOH/#4#GD#VRUGLWj#JUDYH/#LSHUDWWLYLWj#H#LQVWDELOLWj#SVLFRPRWRULD#H#4
GD#VRUGLWj#PHGLD#H#JUDYH#GLVDUWULD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#44#GL#77

71#6,78$=,21(#,1,=,$/(

714#'HVFUL]LRQH#GHOO¶DWWLYLWj#GL#FRQVXOHQ]D#SHU#JOL#DXVLOL#WHFQLFL#VYROWD#DWWXDOPHQWH#GDO
6HUYL]LR

/D#FRQVXOHQ]D#SHU#OD#SRVWXUD/#OD#PRELOLWj#H#O¶DXWRQRPLD#q#XQ¶DWWLYLWj#QDWD#QHO#4<<5#SUHVVR#LO#QRVWUR
6HUYL]LR#JUD]LH#DQFKH#DO#SUH]LRVR#FRQWULEXWR#H#LQVHJQDPHQWR#GL#SHUVRQH#HVSHUWH#QHO#FDPSR#FKH#FL#KDQQR
DIILDQFDWR#SHU# FLUFD#GXH# DQQL># DWWXDOPHQWH#YLHQH# VYROWD#GD#GXH# WHUDSLVWH#GHOOD# ULDELOLWD]LRQH# H# GD# XQ
PHGLFR# ILVLDWUD# FKH# GHGLFDQR# D# TXHVWD# DWWLYLWj# SDUWH# GHO# SURSULR# RUDULR# VHWWLPDQDOH1#(VVD# q# ULYROWD# D
SD]LHQWL# LQ# HWj# HYROXWLYD# DIIHWWL# GD# GLVDELOLWj# QHXURPRWRULD# FKH# HIIHWWXDQR# LO# SHUFRUVR# ULDELOLWDWLYR
DOO¶LQWHUQR# GHOOD#PHGHVLPD# VWUXWWXUD# R# LQ# VWUXWWXUH# OLPLWURIH># LO# VHUYL]LR# LQROWUH# q# ULYROWR# D# WXWWL# TXHL
VRJJHWWL#FRQ#GLVDELOLWj#QHXURPRWRULD#FKH#KDQQR#VXSHUDWR# L#4;#DQQL#G¶HWj#H/#GL#FRQVHJXHQ]D/# WHUPLQDWR
O¶LWHU#ULDELOLWDWLYR#QHOOH#VWUXWWXUH#SHU#O¶HWj#HYROXWLYD1
/¶HVWHQGHUH# LO# VHUYL]LR#DQFKH#DL#³GLYHQWDWL#DGXOWL´#q# VWDWR#PRWLYDWR#GDO# IDWWR#FKH#q#SURSULR#FRQ# LO

SDVVDUH#GHOO¶HWj#FKH#PROWL#VRJJHWWL#FRQ#SDWRORJLD#QHXURPRWRULD#SRVVRQR#SHUGHUH#SDUWH#GHOOH#DFTXLVL]LRQL
PRWRULH#UDJJLXQWH#HG#LQVWDXUDUH#GHIRUPLWj#LPSRUWDQWL#D#FDULFR#GHO#VLVWHPD#PXVFROR0VFKHOHWULFR1
7DOH#DWWLYLWj#VL#SURSRQH#GL# ULVSRQGHUH#DOO¶HVLJHQ]D#GL#DXWRQRPLD#FKH#VL#GLYHUVLILFD#QHO# WHPSR/#FRQ

LPSRUWDQWL#ULFDGXWH#DQFKH#QHOOD#JHVWLRQH#GHO#GLVDELOH#GD#SDUWH#GHOOD#IDPLJOLD#H2R#&(2'#HFF1
'D#TXDQWR#GHWWR#ILQRUD#VL#SXz#LQWXLUH#OR#VFRSR#IRQGDPHQWDOH#GHO#VHUYL]LR#FKH##WHQGH#D#GLYHUVLILFDUVL

LQ#EDVH#SURSULR#DOO¶HWj#GHOO¶XWHQ]D1#1HO#FDVR#GL#XQ#EDPELQR#LQIDWWL#LO#UXROR#GHOOD#FRQVXOHQ]D#q#TXHOOR#GL
DIILDQFDUH# O¶LQWHUYHQWR# ULDELOLWDWLYR/# IRFDOL]]DQGR# O¶DWWHQ]LRQH# VXO# UDJJLXQJLPHQWR# GHOOD# PDVVLPD
DXWRQRPLD# SRVVLELOH1# 3HU# XQ# DGXOWR# LQYHFH# OD# FRQVXOHQ]D# VL# SUHILJJH# GL# HYLWDUH# XQ# XOWHULRUH
SHJJLRUDPHQWR# GHOOH# GHIRUPLWj/# DOOHYLDUH# L# IDPLOLDUL# GDOOD# IDWLFD# GHOO¶DFFXGLPHQWR# H# GDO# VHQVR# GL
³DEEDQGRQR´#FKH#VSHVVR#DFFRPSDJQD#OD#FRQFOXVLRQH#GHO#SHUFRUVR#ULDELOLWDWLYR1##,Q#TXHVWL#FDVL#FL#VLDPR
UHVL# FRQWR# FKH# OD# FRQVXOHQ]D# q# VHUYLWD# D# PDQWHQHUH# XQ# FHUWR# ILOR# FRQGXWWRUH# GL# TXHO# SHUFRUVR# GL
DXWRQRPLD#FRVWUXLWR#OXQJR#O¶DUFR#GHOO¶HWj#HYROXWLYD1

715#&RQVXOHQ]D#DXVLOL

/¶DWWLYLWj#GL#FRQVXOHQ]D#DXVLOL#FRQVLVWH#QHOO¶RIIULUH#LQIRUPD]LRQL#H#FRQVXOHQ]H#SHU#TXDQWR#ULJXDUGD=

�# OD# PRELOLWj=# DXVLOL# SHU# OR# VSRVWDPHQWR# +GHDPEXODWRUL/# SDVVHJJLQL/# FDUUR]]LQH# PDQXDOL# HG
HOHWWULFKH/

�# DGDWWDPHQWL#D#ELFLFOHWWH,>
�# L#VLVWHPL#GL#SRVWXUD=#GD#DSSOLFDUH#DO#SDVVHJJLQR/#DO#VHJJLRORQH#R#DOOD#FDUUR]]LQD>
�# JOL#DXVLOL#SHU#O¶DOLPHQWD]LRQH/#O¶LJLHQH#H#OD#FXUD#SHUVRQDOH/#OD#FXUD#GHOOD#FDVD>
�# JOL# DXVLOL# SHU# L# WUDVIHULPHQWL=# VROOHYDWRUL# ILVVL/# VROOHYDWRUL# PRELOL/# LPEUDJDWXUH# H# VLVWHPL# GL

VXSSRUWR>
�# JOL# DXVLOL# SHU# LO# VXSHUDPHQWR# GHOOH# EDUULHUH# DUFKLWHWWRQLFKH=# UDPSH/# SLDWWDIRUPH# HOHYDWULFL# H

DVFHQVRUL/
�# PRQWDVFDOH>
�# O¶DQDOLVL#GHOOH#ULVRUVH#H#OH#LQIRUPD]LRQL#VXOOD#QRUPDWLYD#SHU#OD#IRUQLWXUD#GHJOL#DXVLOL

&RPH#VL#HIIHWWXD=

41# 9$/87$=,21(#'(//¶87(17(#H#FRPSLOD]LRQH#GHOOD#VFKHGD#DOOHJDWD1
#######5DFFROWD#GL#LQIRUPD]LRQL#GL#EDVH#WUDPLWH=
Ö# FROORTXLR#FRQ#O¶XWHQWH#H#FRQ#L#IDPLOLDUL>
Ö# FROORTXLR#FRQ#JOL#RSHUDWRUL#GHOOD#VFXROD#R#GHO#&HRG>
Ö# SUHVD#YLVLRQH#GHOOD#GRFXPHQWD]LRQH1

Ö# $QDOLVL#GHOOD#SRVWXUD#H#GHOOD#PRELOLWj#VXOOD#FDUUR]]LQD#R#SDVVHJJLQR#LQ#XVR>
Ö# 9DOXWD]LRQH#GHOOD#PRELOLWj#DWWLYD#H#SDVVLYD>
Ö# 9DOXWD]LRQH#GHOOD#SRVWXUD#H#GHOO¶HTXLOLEULR#GD#VHGXWR>



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#45#GL#77

Ö# 5LOHYD]LRQH##GL##HYHQWXDOL##GHIRUPLWj##D##FDULFR##GHJOL##DUWL##H##GHO##WURQFR#H##YDOXWD]LRQH
GHOOD#ORUR#ULGXFLELOLWj>

Ö# 5LOHYD]LRQH#GHOOH#PLVXUH#DQDWRPLFKH1

51# $//(67,0(172#',#81##$86,/,2#',#3529$
FKH#ULVSRQGD#DOOH#HVLJHQ]H#HPHUVH#QHOOD#IDVH##SUHFHGHQWH##HG##HYHQWXDOH##SUHVWLWR#D#GRPLFLOLR#GHO

PDWHULDOH#LQGLYLGXDWR#SHU#YHULILFDUH##O¶XWLOLWj#H#O¶HIILFDFLD#SULPD#GHOOD#SUHVFUL]LRQH1

61# '(&,6,21(#(#35(6&5,=,21(#'(//¶$86,/,2

71# 3529$# '(//¶$86,/,2# ,1',9,'8$72# ('# (9(178$/(# $**,817$# ',
02',),&+(

81# &2//$8'2#'(),1,7,92

91# )2//2:083#D#VFDGHQ]H#FRQFRUGDWH

2UD#PL#VHPEUD#XWLOH#H#GRYHURVR#ULFRUGDUH#L#SULQFLSL#H#OD#PHWRGRORJLD#GL#ODYRUR#DOOD#TXDOH#IDFFLDPR
ULIHULPHQWR#QHO#QRVWUR#ODYRUR1

716#6LJQLILFDWL#H#VFRSL#GHOOD#FRQVXOHQ]D#DXVLOL

2IIULUH#XQD#FRQVXOHQ]D# VXJOL#DXVLOL# WHFQLFL/#YXRO#GLUH#HIIHWWXDUH#XQ#³SHUFRUVR#FRQ# O¶XWHQWH#FKH#YD
GDOO¶LGHQWLILFD]LRQH#GL#XQ#ELVRJQR#DOO¶DFTXLVL]LRQH#GL#XQ#DXVLOLR´#+&RQVRU]LR#(867$7/#4<<<=#SJ18,1
&UHGR#VLD#GRYHURVR#IDUH#XQD#SLFFROD#SUHPHVVD#VXO#VLJQLILFDWR#GL#DXVLOLR#H#VX#TXHOOR#GL#DXWRQRPLD1

&RQ#LO#WHUPLQH#DXVLOLR#VL#LQWHQGH#³TXDOVLDVL#SURGRWWR/#VWUXPHQWR/#DWWUH]]DWXUD#R#VLVWHPD#WHFQRORJLFR#GL
SURGX]LRQH# VSHFLDOL]]DWD#R#GL#FRPXQH#FRPPHUFLR/#XWLOL]]DWR#GD#XQD#SHUVRQD#GLVDELOH#SHU#SUHYHQLUH/
FRPSHQVDUH/#DOOHYLDUH#R#HOLPLQDUH#XQD#PHQRPD]LRQH/#GLVDELOLWj#R#KDQGLFDS´+,62#<<<</#4<<5,1
&RQ#LO#WHUPLQH#DXWRQRPLD#VL#LQWHQGH#XQD#³LPSRVWD]LRQH#GL#YLWD#FKH#YDORUL]]D#DO#PDVVLPR#OH#ULVRUVH

IXQ]LRQDOL# H# LQWHOOHWWLYH# GHOOD# SHUVRQD# H# SHUPHWWH/# DQFKH# FRQ# O¶DLXWR# GL# VXSSRUWL# WHFQLFL/# VRFLDOL# HG
XPDQL/#GL#DFFHGHUH#LO#SL�#SRVVLELOH#DOOH#VWHVVH#RSSRUWXQLWj#GHOOH#SHUVRQH#QRUPRGRWDWH´1
,O# VHUYL]LR# GL# FRQVXOHQ]D# DXVLOL# # q# ´XQ# QXFOHR# GL# FRPSHWHQ]D# LQ# JUDGR# GL# RIIULUH# DOOD# SHUVRQD

GLVDELOH# LQIRUPD]LRQL#QHO# VHWWRUH#GHJOL#DXVLOL#H# VXSSRUWR#SURIHVVLRQDOH#SHUVRQDOL]]DWR#QHOO¶DIIURQWDUH
SURVSHWWLYH#GL#DXWRQRPLD#H#GL#PLJOLRUDPHQWR#GHOOD#TXDOLWj#GL#YLWD´#+$QGULFK/#4<<9#SJ1:,1
)RUQLUH# DOO¶XWHQWH# LQIRUPD]LRQL# VXO# VHWWRUH# GHJOL# DXVLOL# YXRO# GLUH# ³WUDVIHULUJOL# LO# SL�# SRVVLELOH

FRQRVFHQ]D#SHU#DLXWDUOR#D#GLYHQWDUH#VHPSUH#SL�#SURWDJRQLVWD#GHOOH#VXH#VFHOWH´# +&RQVRU]LR#(867$7/
7HFQRORJLH# SHU# O¶DXWRQRPLD/4<<<# SJ19,1# ,Q# TXHVWR# PRGR# OD# VROX]LRQH# ILQDOH# GHOO¶DXVLOLR# QRQ# VDUj
LPSRVWD#GDOO¶DOWR/#PD#XQD#VFHOWD#FRQGLYLVD#R#DGGLULWWXUD#FRPSLXWD#GDOOR#VWHVVR#VRJJHWWR/#SXU#FRQ#O¶DLXWR
GHJOL#RSHUDWRUL1
,Q#VHJXLWR#DOO¶DFTXLVL]LRQH#GHOOH#LQIRUPD]LRQL/#O¶XWHQWH#SXz#VFRSULUH#QXRYL#ELVRJQL#D#FXL#SULPD#QRQ

DYHYD#SHQVDWR# VHPSOLFHPHQWH#SHUFKp#QRQ# VDSHYD#SRWHVVH#HVLVWHUH#XQD# VROX]LRQH1#$#YROWH#FRORUR#FKH
DFFHGRQR# DO# VHUYL]LR#GL# FRQVXOHQ]D# DXVLOL#QRQ#KDQQR#GHO# WXWWR# FKLDUR# LO#SUREOHPD#RSSXUH# OH# UHODWLYH
VWUDWHJLH# GL# VROX]LRQH1# 3L�# VSHVVR# FL# WURYLDPR# GL# IURQWH# SD]LHQWL# FKH# DUULYDQR# FRQ# OD# ULFKLHVWD# EHQ
SUHFLVD#GL#SUHVFUL]LRQH#R# ULQQRYR#GL#XQD#FDUUR]]LQD#H2R#GL#XQ# VLVWHPD#GL#SRVWXUD/#PD#QHO#FRUVR#GHOOD
FRQVXOHQ]D#HPHUJRQR#DOWUL#SUREOHPL#H#ELVRJQL#FKH#QRQ#DYHYDQR#DQFRUD#LGHQWLILFDWR1

717#0HWRGRORJLD#GL#ODYRUR

³6FHJOLHUH#XQ#DXVLOLR/#SHUVRQDOL]]DUOR/#DGGHVWUDUH#OD#SHUVRQD#DO#VXR#FRUUHWWR#XWLOL]]R/#YHULILFDUH#D
SRVWHULRUL# VH#³VXO# FDPSR´# ULVSRQGH#DOOR# VFRSR#SHU# FXL# q# VWDWR# VFHOWR´# +$QGULFK/# 4<<9#SJ1# <,/# q#XQ
SHUFRUVR#FKH#VL#DUWLFROD#LQ#YDULH#IDVL=
Ö# 35(6$# ,1# &$5,&2=# q# LO# PRPHQWR# GHO# FROORTXLR# LQL]LDOH# +GXUDQWH# LO# TXDOH# O¶XWHQWH# SRQH# LO

SUREOHPD#DO#VHUYL]LR,#H#GHOOD#YDOXWD]LRQH#GHOOD#SHUVRQD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#46#GL#77

Ö# 020(172# 352*(778$/(=# q# LO# PRPHQWR# LQ# FXL# VL# VWXGLDQR# LQVLHPH# DOO¶XWHQWH# HG
HYHQWXDOPHQWH# DOOD# VXD# IDPLJOLD# H# DJOL# RSHUDWRUL# FKH# VH# QH# RFFXSDQR# OH# SRVVLELOL# VROX]LRQL# DO
SUREOHPD1

Ö# 020(172# '(&,6,21$/(=# O¶XWHQWH# H# JOL# RSHUDWRUL# DVVXPRQR# OH# GHFLVLRQL# VX# TXDOL# DXVLOL
DGRWWDUH#HG#HYHQWXDOPHQWH#YLHQH#UHGDWWD#OD#SUHVFUL]LRQH1

Ö# 020(172# $778$7,92=# LQ# TXHVWD# IDVH# YLHQH# DWWXDWD# OD# SHUVRQDOL]]D]LRQH# GHOO¶DXVLOLR/
DGGHVWUDPHQWR# DOO¶XVR# H# DGDWWDPHQWR# DOOD# QXRYD# VLWXD]LRQH# GD# HVVR# GHWHUPLQDWD1# ,O# FROODXGR/# GL
VROLWR/#DYYLHQH#LQ#TXHVWD#IDVH1

Ö# 020(172# '(//$# 9(5,),&$=# YLHQH# FKLDPDWR# DQFKH# IROORZ0XS# HG# q# XQ# PRQLWRUDJJLR# GD
HIIHWWXDUVL#TXDOFKH#WHPSR#GRSR#OD#FRQVHJQD#GHOO¶DXVLOLR#DO#ILQH#GL#YHULILFDUH#O¶HIILFDFLD#GHOOD#VFHOWD
H# GL# FRUUHJJHUH# HYHQWXDOL# HUURUL1#(¶# FRQVLJOLDELOH# FKH# DYYHQJD# SHULRGLFDPHQWH# +$QGULFK/# # 4<<9
SJ156057,
$QDOL]]LDPR#RUD#SL�#GHWWDJOLDWDPHQWH# L#YDUL#PRPHQWL# FHUFDQGR#GL# DSSURIRQGLUH# LQ#SDUWLFRODUH#JOL

DVSHWWL#OHJDWL#DOOD#VFHOWD#GL#XQD#FDUUR]]LQD#H#GL#XQ#VLVWHPD#GL#SRVWXUD1

718##3UHVD#LQ#FDULFR##+FROORTXLR#H#YDOXWD]LRQH,

7UDPLWH# LO# FROORTXLR# FRQ# O¶XWHQWH/# FRQ# L# IDPLOLDUL/# FRQ# JOL# RSHUDWRUL# GHOOD# VFXROD# R# GHO# &(2'
IUHTXHQWDWL#GDOO¶XWHQWH#VWHVVR#YHQJRQR#UDFFROWH#YDULH#LQIRUPD]LRQL1
³,O#FROORTXLR#q#LO#PRPHQWR#FHQWUDOH#GHOOD#FRQVXOHQ]D=#LQ#TXHVWD#IDVH#YHQJRQR#GHILQLWL#JOL#RELHWWLYL#H

OH# SRVVLELOL# DVSHWWDWLYH´# +51$QGULFK/# µ<9# SJ187,1# 7DQWR# SL�# ULFFR# q# LO# FROORTXLR# H# WDQWR#PHJOLR# VL
UDJJLXQJH#TXHVWR#VFRSR1
,O#FROORTXLR#VHUYH#D=
41# FDSLUH#OH#HVLJHQ]H/#OH#DVSLUD]LRQL#H#OH#PHWH#FKH/#LQ#TXHO#PRPHQWR/#OD#SHUVRQD#LQWHQGH#SHUVHJXLUH>
51# DLXWDUH#OD#SHUVRQD#DG#LQGLYLGXDUH#GHOOH#SULRULWj#ULVSHWWR#DOOH#VXH#HVLJHQ]H/#LQ#UHOD]LRQH#DQFKH#DOOH

OLPLWD]LRQL#LPSRVWH#GDOO¶DPELHQWH>
61# VSHFLILFDUH#EHQH#JOL#RELHWWLYL#ULGLPHQVLRQDQGR/#VH#QHFHVVDULR/#TXHOOL#QRQ#UHDOLVWLFL>
71# RULHQWDUH#OH#SHUVRQH#YHUVR#OH#YDULH#SRVVLELOL#VROX]LRQL#HG#DLXWDUOH#DG#RSHUDUH#GHOOH#VFHOWH#DWWLYH/

DO# ILQH# GL# HYLWDUH# O¶DFFHWWD]LRQH# SDVVLYD# GL# VROX]LRQL# LPSRVWH# GDOO¶RSHUDWRUH1#$# WDOH# VFRSR# q
LPSRUWDQWH#FRLQYROJHUH#LO#SL�#SRVVLELOH#O¶XWHQWH#QHOOD#ULFHUFD#GHOOH#VROX]LRQL1

3HU#JDUDQWLUH#OD#PDVVLPD#HIILFDFLD#GHO#FROORTXLR#q#IRQGDPHQWDOH#FUHDUH#XQ#VHWWLQJ#DGHJXDWR=#q#EHQH
VYROJHUH# LO#FROORTXLR# LQ#XQ#DPELHQWH# WUDQTXLOOR#HG#DFFRJOLHQWH/#H#VRSUDWWXWWR#FRQ#XQ#FHUWR#VWLOH#FKH#q
TXHOOR/# LQ#SULPR# OXRJR# GHOOD#GLVSRQLELOLWj# DOO¶DVFROWR# HG# LQ# VHFRQGR# OXRJR#GL# XQ¶DWWHQWD# HG# DFFXUDWD
VFHOWD# WUD# O¶LQWHUYHQLUH/# SHU# ³WUDLQDUH# O¶XWHQWH/# H# O¶DVSHWWDUH# LQYHFH# LO# VXR# QDWXUDOH# SHUFRUVR# GL
UDJLRQDPHQWR´#+$QGULFK/#4<<9/#SJ188,1
,Q#VHJXLWR#DO#FROORTXLR#VL#SUHQGH#YLVLRQH#GHOO¶HYHQWXDOH#GRFXPHQWD]LRQH# LQ#SRVVHVVR#GHO#SD]LHQWH/

FKH#SXz#DUULFFKLUH#H#VSHFLILFDUH#PHJOLR#OH#LQIRUPD]LRQL#FOLQLFKH#UDFFROWH#GXUDQWH#LO#FROORTXLR1

6L#SDVVD#RUD#DG#DQDOL]]DUH#OD#SRVWXUD#H#OD#PRELOLWj#QHOOD#FDUUR]]LQD#DWWXDOH#+TXDORUD#OD#ULFKLHVWD
VLD# GL# ULQQRYR,1#'DSSULPD# VL# YDOXWD# OD# SRVWXUD# GL# ULSRVR/# FLRq# TXHOOD# DGRWWDWD# TXDQGR# O¶XWHQWH# QRQ
FRPSLH#DWWLYLWj#IXQ]LRQDOL>#LQ#XQ#VHFRQGR#PRPHQWR#VL#RVVHUYD#FRPH#OD#SRVWXUD#FDPELD#TXDQGR#O¶XWHQWH
FRPSLH#DWWLYLWj#IXQ]LRQDOL#+QDWXUDOPHQWH#QHL#FDVL#LQ#FXL#q#FRQVHUYDWD#DQFKH#SDU]LDOPHQWH#OD#FDSDFLWj#GL
FRPSLHUOH,1
'XUDQWH#TXHVWD#YDOXWD]LRQH#q#PROWR#LPSRUWDQWH#VSLHJDUH#DOO¶XWHQWH#HG#DL#VXRL#IDPLOLDUL#FKH#FRVD#VL#ID

H# SHUFKp/# FRLQYROJHUOL# DIILQFKp# GLDQR# LO# ORUR# FRQWULEXWR# HVVHQ]LDOH# H# SUH]LRVR/# SHU# FDSLUH# FKH# FRVD
IXQ]LRQD#R#QRQ#IXQ]LRQD#GHO#VLVWHPD#DWWXDOH1
1HOO¶RVVHUYD]LRQH#GHOOD#SRVWXUD#q#QHFHVVDULR#XWLOL]]DUH#QRQ# VROR#JOL#RFFKL/#PD#DQFKH# OH#PDQL#SHU

DQDOL]]DUH#PHJOLR#OD#SRVL]LRQH#GHL#YDUL#VHJPHQWL#FRUSRUHL1
&RQIURQWLDPR#RUD#OD#SRVWXUD#GL#ULSRVR#GHO#QRVWUR#SD]LHQWH#FRQ#OD#SRVWXUD#LGHDOH#GL#ULIHULPHQWR#FKH

SRVVLDPR#FRVu#GHILQLUH=
Ö# EDFLQR# LQ# SRVL]LRQH# QHXWUD# R# LQ# OHJJHUD# DQWLYHUVLRQH# +OD# 6,$6# OHJJHUPHQWH# SL�# EDVVD# GHOOD

6,36,/#D#OLYHOOR#VXO#SLDQR#IURQWDOH#+OH#GXH#6,$6#DOOD#VWHVVD#DOWH]]D,#H#VX#TXHOOR#RUL]]RQWDOH#+OH
GXH#6,$6#DOOD#VWHVVD#SURIRQGLWj,>

Ö# WURQFR#HUHWWR/#VLPPHWULFR#H#FRQ#OH#FXUYH#ILVLRORJLFKH#FRQVHUYDWH>
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Ö# DQFKH#IOHVVH#D#;30<3�#H#OHJJHUPHQWH#DEGRWWH>
Ö# JLQRFFKLD#IOHVVH#D#<30443�>
Ö# FDYLJOLH#LQ#SRVL]LRQH#]HUR/#R#SRFR#GLVFRVWD>
Ö# FDSR#HUHWWR/#LQ#DVVH#FRQ#OD#FRORQQD/#FHQWUDWR/#FRQ#OR#VJXDUGR#RUL]]RQWDOH>
Ö# DUWL#VXSHULRUL#FRQ#VSDOOH#ULODVVDWH/#EUDFFLD#OLEHUH#GL#PXRYHUVL#IXQ]LRQDOPHQWH#1
3HUFKp#YLHQH#FRQVLGHUDWD#TXHVWD#SRVWXUD#FRPH#³LGHDOH´"#3HUFKp#Gj#XQD#EDVH#GL#VRVWHJQR#VWDELOH/#q

FRQIRUWHYROH/# QRQ# SRQH# VRWWR# VWLUDPHQWR# PXVFROL# H# DUWLFROD]LRQL# H# QRQ# ULFKLHGH# LQWHQVD# DWWLYLWj
PXVFRODUH/#FRQVHQWH#GL#YDULDUH#IDFLOPHQWH#OD#SRVWXUD/#GLVWULEXLVFH#VLPPHWULFDPHQWH#LO#FDULFR/#IDFLOLWD#OD
YLVLRQH/# RWWLPL]]D# O¶XVR# GHJOL# DUWL# VXSHULRUL/# IDFLOLWD# OH# IXQ]LRQL# YLVFHUDOL# H# FRUULVSRQGH# DG# XQ# EXRQ
SRUWDPHQWR1
(¶#LPSRUWDQWH#VRWWROLQHDUH#FKH#TXHVWD#SRVWXUD#YLHQH#FRQVLGHUDWD#XQD#SRVWXUD#GL#SDUWHQ]D/#FKH#PROWL

GHL#QRVWUL#SD]LHQWL#QRQ#VRQR#LQ#JUDGR#GL#UDJJLXQJHUH>#GHILQLUHPR#TXLQGL#SHU#FLDVFXQ#XWHQWH#XQD#SRVWXUD
³LGHDOH#LQGLYLGXDOH´/#FKH#SXz#GLVFRVWDUVL#SRFR#R#WDQWR#GD#TXHOOD#GL#ULIHULPHQWR1

3HU#TXDQWR#ULJXDUGD#O¶DQDOLVL#GHOOD#SRVWXUD#QHOOH#DWWLYLWj#IXQ]LRQDOL/#VL#IDQQR#XQD#VHULH#GL#GRPDQGH
DJOL# LQWHUHVVDWL# SHU# FDSLUH# TXDOL# DWWLYLWj# O¶XWHQWH# VYROJH# FRQ# OD# FDUUR]]LQD/# FRPH# OH# HVHJXH/# FRPH# OD
SRVWXUD# VL#PRGLILFD#GXUDQWH#TXHVWH#DWWLYLWj#H#FRPH# VL# VWDELOL]]D1#(¶# LPSRUWDQWH# WHQHU#SUHVHQWH#FKH# OH
DWWLYLWj#IXQ]LRQDOL#LQIOXHQ]DQR#PROWR#OD#VFHOWD#GHO#VLVWHPD#GL#SRVWXUD1

/¶LQFRQWUR#SURVHJXH#FRQ#OD#YDOXWD]LRQH#GHOOD#PRELOLWj#SDVVLYD#SHU#OD#SRVWXUD#LQ#FDUUR]]LQD=#YLHQH
HVHJXLWD# XQD# YDOXWD]LRQH# GHOOD# PRELOLWj# DUWLFRODUH# ULOHYDQWH# SHU# OD# SRVWXUD# VHGXWD/# DOOR# VFRSR# GL
HYLGHQ]LDUH#HYHQWXDOL#RVWDFROL#VWUXWWXUDOL#FKH#LPSHGLVFRQR#GL#UDJJLXQJHUH#OD#SRVWXUD#LGHDOH1
(¶#GL# IRQGDPHQWDOH# LPSRUWDQ]D#QRQ# IRU]DUH#PDL# OD#SHUVRQD# LQ#SRVWXUH# LQQDWXUDOL#R#GRORURVH>#SHU

TXHVWR#SULPD#GL#SHQVDUH#DG#XQ#VLVWHPD#GL#SRVWXUD#GREELDPR#FRQRVFHUH#OD#PRELOLWj#SRVVLELOH/#SHU#HYLWDUH
GL#PDQWHQHUH#LO#SD]LHQWH#LQ#SRVL]LRQL#DO#OLPLWH#GHOO¶#DUWLFRODULWj1
/D#PRELOLWj# YLHQH# YDOXWDWD# VX# GL# XQD# VXSHUILFLH# QRQ# FHGHYROH/# GL# VROLWR# GD# VXSLQR# FRQ# DQFKH# H

JLQRFFKLD# IOHVVH1# /R# VFRSR# q# GHWHUPLQDUH# VH# L# VHJPHQWL# VRQR# ULJLGL# R# IOHVVLELOL# H# LO# ORUR# JUDGR# GL
IOHVVLELOLWj>#DQGUDQQR#YDOXWDWL#FRQ#PDJJLRUH#DWWHQ]LRQH#TXHL#PRYLPHQWL#RSSRVWL#DOOD#SRVL]LRQH#DQRPDOD
GL#XQ#VHJPHQWR#ULVSHWWR#DOOD#SRVWXUD#LGHDOH1
'XUDQWH#OD#YDOXWD]LRQH#q#LPSRUWDQWH=
4,# GDUH#VHPSUH#GHOOH#VSLHJD]LRQL#DOOD#SHUVRQD#VX#FRVD#VWLDPR#SHU#IDUH#H#VXO#VXR#VLJQLILFDWR>
5,# QRQ#IRU]DUH#PDL#LO#PRYLPHQWR#H/#VH#VL#DSSUH]]D#XQD#UHVLVWHQ]D#QRWHYROH/#IHUPDUVL1

8Q# DOWUR# SXQWR/# D# FXL# SUHVWDUH# SDUWLFRODUH# DWWHQ]LRQH/# ULJXDUGD# OD# YDOXWD]LRQH# GHOOD# SRVWXUD# H
GHOO¶HTXLOLEULR#GD#VHGXWL1#7DOH#YDOXWD]LRQH#YLHQH#FRQGRWWD#GD#VHGXWL#H#VHUYH#SHU#FDSLUH#TXDOH#SRVWXUD#q
OD#SL�#FRPRGD#H#IXQ]LRQDOH/#H#TXDOH#VRVWHJQR#YD#GDWR#SHU#RWWHQHUOD1 ###
3HU# DUULYDUH# D# FDSLUOR# q#PROWR#XWLOH#XWLOL]]DUH# FRPH# VWUXPHQWR#GL# VLPXOD]LRQH# OH#SURSULH#PDQL/# H

VHJXLUH#SRL#XQD#VHULH#GL#RSHUD]LRQL#LQ#SURJUHVVLRQH=

4,# SULPD#GL# WXWWR# LO#SD]LHQWH#GHYH#HVVHUH#VHGXWR#VX#GL#XQD#EDVH#FRQ# #VXSHUILFLH#VWDELOH/# #FRQ#PLVXUH
DSSURSULDWH#+SURIRQGLWj#VHGLOH/#DOWH]]D#SRJJLDSLHGL,1#'D#TXHVWD#SRVL]LRQH#VL#YDOXWD#O¶HTXLOLEULR#HG#LO
FRQWUROOR#SRVWXUDOH#DUULYDQGR#FRVu#D#GHILQLUH#O¶DGHJXDWD#DOWH]]D#GHOOR#VFKLHQDOH1
Ö# /D#SHUVRQD#KD#XQ#EXRQ# FRQWUROOR#GHOOD#SRVWXUD# VHGXWD# VH# ULHVFH# D#XVDUH# OH#PDQL#SHU# DWWLYLWj

IXQ]LRQDOL#H#VSRVWD#LO#FDULFR1
Ö# /D# SHUVRQD# KD# XQ# FRQWUROOR# GLVFUHWR# GHOOD# SRVWXUD# VHGXWD# VH# ULHVFH# D# VHGHUH# GD# VROD#PD# KD

ELVRJQR#GHOO¶DSSRJJLR#GHOOH#PDQL1
Ö# /D#SHUVRQD#QRQ#KD#FRQWUROOR#DXWRQRPR#GHOOD#SRVWXUD#VHGXWD#VH#QRQ#ULHVFH#D#VHGHUH#GD#VROD1
1HL# SULPL# GXH# FDVL# OR# VFKLHQDOH# SRWUj# IHUPDUVL# DOO¶DOWH]]D# GHOO¶DQJROR# LQIHULRUH# GHOOD# VFDSROD/# R

DQFKH# XQ# SR¶# VRWWR/# FRQVHQWHQGR# XQD# EXRQD#PRELOLWj# GHO# WURQFR1#1HO# WHU]R# FDVR# OR# VFKLHQDOH# GRYUj
HVWHQGHUVL#ILQR#DOOH#VSLQD#GHOOD#VFDSROD1#6SHVVR#LQROWUH#SXz#HVVHUH# LQGLVSHQVDELOH#FKH# OD#EDVH#DEELD# OD
SRVVLELOLWj#GL#EDVFXODPHQWR# H2R#GL#YDULD]LRQH#GHOO¶DQJROR# VHGLOH0VFKLHQDOH/#R# DQFRUD#GL# DFFRJOLHUH# OH
ULJLGLWj#+FRPH#OD#OLPLWD]LRQH#GHOOD#IOHVVLRQH#GHOO¶DQFD#H#O¶REOLTXLWj#SHOYLFD#ILVVD,1

5,# VL#RVVHUYD#OD#SRVWXUD#VHJPHQWR#SHU#VHJPHQWR/#DLXWDQGRVL#VH#q#LO#FDVR#FRQ#OD#SDOSD]LRQH
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6,# VL# FHUFD# FRQ# OH#PDQL# GL# SRUWDUH# L# VHJPHQWL# FRUSRUHL# QHOOD# SRVWXUD# LGHDOH# GL# ULIHULPHQWR/# VH# OD
PRELOLWj#SDVVLYD#q#VXIILFLHQWH#D#FRQVHJXLUOD/#DOWULPHQWL#VL#FHUFKHUj#VRODPHQWH#GL#DYYLFLQDUVL#DG#HVVD1

7,# VH# OD# SRVWXUD# LGHDOH# GL# ULIHULPHQWR# QRQ# q# ULWHQXWD# GDO# SD]LHQWH/# R# GD# FKL# OR# DVVLVWH/# FRPRGD# H
IXQ]LRQDOH#VL#FHUFKHUj#GL#GHILQLUH#XQD#SRVWXUD#LGHDOH#LQGLYLGXDOH1

8QD# YROWD# HVHJXLWL# TXHVWL# SDVVDJJL# VL# GHYH# WUDGXUUH# LO# VRVWHJQR# GDWR# FRQ# OH# SURSULH#PDQL# QHOOH
FDUDWWHULVWLFKH#GHO#VLVWHPD#GL#SRVWXUD1#3HU#IDUH#TXHVWR#q#QHFHVVDULR#SRUVL#DOFXQH#GRPDQGH=
D,# GRYH##q###VWDWR#GDWR##LO#VRVWHJQR#H#SHUFKp#+SHU#FRUUHJJHUH/#SHU#LPSHGLUH#PRYLPHQWL#LQYRORQWDUL/

SHU#VRVWHQHUH/#HFF1,>
E,# TXDQWD#IRU]D#q#VWDWD#DSSOLFDWD#H#LQ#FKH#GLUH]LRQH>
F,# TXDQWD#VXSHUILFLH#GL#FRQWDWWR#q#VHUYLWD>
G,# TXDOH#LQIOXHQ]D#KD#VXOOD#SRVL]LRQH#GHO#FDSR#OD#SRVL]LRQH#GHO#EDFLQR#H#GHO#WURQFR1

&RPH#XOWLPD#SDUWH#GHOOD#SUHVD#LQ#FDULFR#q#HVVHQ]LDOH#OD#ULOHYD]LRQH#GHOOH#PLVXUH#DQDWRPLFKH#XWLOH
SHU# LQGLYLGXDUH#FRQ#GLVFUHWD#DSSURVVLPD]LRQH# OH#GLPHQVLRQL#FKH#GRYUHEEH#DYHUH# LO#VLVWHPD#GL#SRVWXUD
GD#SURYDUH1#/H#PLVXUH# VL#SRVVRQR# ULOHYDUH# VLD#GD# VGUDLDWR# FKH#GD# VHGXWR/#PD#GD# VHGXWR# q#SL�# IDFLOH
HVVHUH#SUHFLVL1

719#0RPHQWR#SURJHWWXDOH

4XHVWR#VHFRQGR#PRPHQWR#SUHYHGH#O¶DOOHVWLPHQWR#GL#XQ#DXVLOLR#GL#SURYD#FKH#ULVSRQGD#DOOH#HVLJHQ]H
HPHUVH# QHOOD# IDVH# SUHFHGHQWH/# FRQ# HYHQWXDOH# SUHVWLWR# D# GRPLFLOLR# GHO# PDWHULDOH# LQGLYLGXDWR# SHU
YHULILFDUH# O¶XWLOLWj# H# O¶HIILFDFLD/#SULPD#GHOOD#SUHVFUL]LRQH/# HG# LQROWUH# DYHUH# OD# SRVVLELOLWj#GL# DSSRUWDUH
HYHQWXDOL#PRGLILFKH1

71:##0RPHQWR#GHFLVLRQDOH

,Q#TXHVWD#IDVH#VLD#OD#SHUVRQD#GLVDELOH#FKH#JOL#RSHUDWRUL#DVVXPRQR#LQVLHPH#OD#GHFLVLRQH#VX#TXDOL#DXVLOL
DGRWWDUH# QHO# FRQFUHWR># FLz# DWWUDYHUVR# LO# FRQIURQWR# IUD# OH# VROX]LRQL# SRVVLELOL# FRQ# OH# OLPLWD]LRQL# SRVWH
GDOO¶DPELHQWH#+DFFHWWD]LRQH#GHOO¶DXVLOLR#GD#SDUWH#GHOOD#SHUVRQD#H#GHOOD#IDPLJOLD/#OLPLWL#HFRQRPLFL/#HFF1,1
3HU#JOL#DXVLOL#FRQVLGHUDWL#³VDQLWDUL´#FLRq#TXHOOL#FLWDWL#QHO#QRPHQFODWRUH#WDULIIDULR#QD]LRQDOH/#LO#PRPHQWR
GHFLVLRQDOH#VL#FRQFUHWL]]D#FRQ#XQD#SUHVFUL]LRQH/#FKH#DSUH# O¶DFFHVVR#DL#EHQHILFL#HFRQRPLFL#GL# OHJJH
FKH#SXz#HVVHUH#XQ#ULPERUVR#WRWDOH#R#SDU]LDOH#GHOOH#VSHVH1

71;#0RPHQWR#DWWXDWLYR

'RSR#FKH#O¶DXVLOLR#q#VWDWR#SUHVFULWWR/#H#DXWRUL]]DWR#GDOO¶8/66/#D#GLVWDQ]D#GL#DOFXQH#VHWWLPDQH#DUULYD
DOO¶D]LHQGD#IRUQLWULFH#VFHOWD#GDOO¶XWHQWH1#,O#WHFQLFR#RUWRSHGLFR#GHOOD#GLWWD/#XQD#YROWD#LQ#SRVVHVVR#GL#WXWWR
LO#PDWHULDOH#RUGLQDWR/#FRQFRUGD#FRQ#L#WHUDSLVWL#FKH#VYROJRQR#OD#FRQVXOHQ]D#XQ#LQFRQWUR#VXFFHVVLYR#FRQ
O¶XWHQWH# SHU# SHUPHWWHUJOL# GL# SURYDUH# LO# QXRYR# DXVLOLR/# DSSRUWDQGR# VH# QHFHVVDULR# WXWWH# OH#PRGLILFKH
DGHJXDWH#DO#FDVR1#$#YROWH#SRVVRQR#VHUYLUH#SL�#SURYH#SULPD#GL#DUULYDUH#DOOD#IDVH#VXFFHVVLYD1
4XHVWD#VHULH#GL#SURYH#SHUPHWWRQR#GL#UDJJLXQJHUH#SRL#LO#FROODXGR#GHILQLWLYR#FKH#UDSSUHVHQWD#OD#IDVH

ILQDOH#GL#FRQVHJQD#GHOO¶DXVLOLR#FKH#SUHYHGH#OD#SUHVHQ]D#GHO#PHGLFR#SUHVFULWWRUH#+ILVLDWUD,#H#GHL#WHUDSLVWL
FKH# KDQQR# FRQGRWWR# OD# FRQVXOHQ]D1# ,Q# TXHVWR#PRGR# YLHQH# DYYLDWD# OD# SURFHGXUD# DPPLQLVWUDWLYD# GL
SDJDPHQWR# D# FDULFR# GHO# 61611/# H# YLHQH# HIIHWWXDWR# O¶DGGHVWUDPHQWR# DOO¶XVR# GHOO¶DXVLOLR# GD# SDUWH# GHO
SD]LHQWH/#GHL#IDPLOLDUL#H#GHJOL#HYHQWXDOL#RSHUDWRUL1
,Q# DOFXQL# FDVL# SXz# HVVHUH# FRPXQTXH# QHFHVVDULR# ILVVDUH# VXFFHVVLYL# LQFRQWUL# FRQ# LO# SD]LHQWH# SHU

DFFHUWDUVL#FKH#O¶DXVLOLR#YHQJD#XWLOL]]DWR#QHO#PRGR#FRUUHWWR1
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71<#0RPHQWR#GHOOD#YHULILFD

9LHQH#DQFKH#FKLDPDWR#)ROORZ0XS#H#GL#VROLWR#VL#HVHJXH#D#VFDGHQ]H#FRQFRUGDWH/#OD#SULPD#GHOOH#TXDOL
SXz#HIIHWWXDUVL#GRSR#FLUFD#506#PHVL#GDOOD#FRQVHJQD#GHOO¶DXVLOLR1#LO#)ROORZ08S#FRQVLVWH#QHO#PRQLWRUDJJLR
VXOO¶HIILFDFLD#GHOO¶DXVLOLR#DO#ILQH#GL#ULOHYDUQH#OD#IXQ]LRQDOLWj/#R#GL#FRUUHJJHUH#HYHQWXDOL#HUURUL#QHOOH#VFHOWH
FRPSLXWH1#4XHVWD# q# XQD# SDUWH# HVVHQ]LDOH# GHOOD# FRQVXOHQ]D# LQ# TXDQWR# VROR# XWLOL]]DQGR# LO# VLVWHPD# GL
SRVWXUD# QHOOD# TXRWLGLDQLWj# OD# SHUVRQD# SXz# UHQGHUVL# FRQWR# GHOO¶HIILFDFLD# GHOOD# VROX]LRQH# HG
HYHQWXDOPHQWH# GDUH# GHL# VXJJHULPHQWL# SHU# PLJOLRUDUOD# XOWHULRUPHQWH1# 1HO# FRUVR# GHO# QRVWUR# ODYRUR
DEELDPR#SRWXWR#FRQVWDWDUH#XQ#IRUWH#DSSUH]]DPHQWR#GD#SDUWH#GHL#IDPLOLDUL#GHOO¶XWHQWH#H#GHJOL#RSHUDWRUL
GHOOD#VFXROD#R#GHL#&(2'/#QHO#VHQWLUVL#VHJXLWL#DQFKH#D#GLVWDQ]D#GL#WHPSR/#VDSHQGR#GL#WURYDUH#XQ#SXQWR#GL
ULIHULPHQWR#GRYH#SRWHU#FKLHGHUH#DLXWR#LQ#FDVR#GL#QHFHVVLWj#R#DQFKH#VHPSOLFHPHQWH#SHU#SRWHU#HVSULPHUH
OD#ORUR#VRGGLVID]LRQH1

3HU#OH#SURYH#LO#QRVWUR#JUXSSR#VL#DYYDOH#GL=
Ö# DXVLOL#SUHVWDWL#GDOOH#YDULH#GLWWH#IRUQLWULFL>
Ö# DXVLOL#³ULFLFODWL´#VRSUDWWXWWR#GHL#EDPELQL#IUHTXHQWDQWL#LO#6HUYL]LR1
(VVL# FRVWLWXLVFRQR# OD# PRVWUD# SHUPDQHQWH# R# DXVLOLRWHFD/# FKH# YLHQH# FRQWLQXDPHQWH# ULQQRYDWD# H

DJJLRUQDWD1#,O#PDWHULDOH#FKH#QRQ#q#D#GLVSRVL]LRQH#QHOOD#PRVWUD/#YLHQH#ULFKLHVWR#DOOH#GLWWH#IRUQLWULFL#VFHOWH
GDOO¶XWHQWH#H#VXFFHVVLYDPHQWH#YLHQH#RUJDQL]]DWD#XQD#SURYD#FRQ#O¶XWHQWH#LQVLHPH#DO#WHFQLFR#RUWRSHGLFR
SUHVVR#LO#QRVWUR#6HUYL]LR1

7143#$VSHWWL#FULWLFL#GHOOD#QRVWUD#DWWLYLWj#GL#FRQVXOHQ]D

$OO¶LQWHUQR# GHO# QRVWUR# JUXSSR# DEELDPR# SL�# YROWH# ULOHYDWR# H# GLVFXVVR# VX#PROWL# DVSHWWL# GHO# QRVWUR
ODYRUR#GL#FRQVXOHQ]D#FKH#YRUUHPPR#PRGLILFDUH#H#PLJOLRUDUH#QHO#OLPLWH#GHO#SRVVLELOH#ULVSHWWR#DOOD#QRVWUD
UHDOWj1
,QQDQ]LWXWWR#DEELDPR#QRWDWR#FKH/#QRQRVWDQWH# L#QRVWUL#GHVLGHUL#H#SURSRVLWL/# LO# WHPSR#D# #GLVSRVL]LRQH

VLD#SHU# OH#FRQVXOHQ]H/#FKH#SHU# OD#QHFHVVDULD#DWWLYLWj#GL#SURJUDPPD]LRQH#GHO# ODYRUR#H#GL# LQIRUPD]LRQH
ULJXDUGR# DJOL# DXVLOL# q# VHPSUH# WURSSR# SRFR1# 6SHVVR# VIUXWWLDPR# L# ULWDJOL# GL# WHPSR# R# O¶RFFDVLRQH
GHOO¶DVVHQ]D# GL# TXDOFKH# EDPELQR# DOOD# WHUDSLD# SHU# L# FRQWDWWL# WHOHIRQLFL# FRQ# JOL# XWHQWL# R# FRQ# OH# GLWWH
IRUQLWULFL#HG#LQHYLWDELOPHQWH#L#WHPSL#VL#DOOXQJDQR1
3HU#TXDQWR#ULJXDUGD#LO#WHPSR#FKH#GHGLFKLDPR#DOOD#FRQVXOHQ]D#FL#VLDPR#UHVL#FRQWR#FKH#VRYHQWH/#GDWD

OD# IUHTXHQWH# VSHFLILFLWj# GHOOD# ULFKLHVWD# GHOO¶XWHQWH# GL# SUHVFUL]LRQH# R# GL# ULQQRYR# GL# FDUUR]]LQD# H2R# GL
VLVWHPD#GL#SRVWXUD/#QRQ#GLDPR#VXIILFLHQWH#VSD]LR#DO#FROORTXLR#LQL]LDOH/#ULVFKLDQGR#FRVu#GL#QRQ#VYLVFHUDUH
DEEDVWDQ]D#L#SUREOHPL#FKH#VSHVVR#VL#SRVVRQR#DVVRFLDUH#D#TXHOOR##SHU#FXL#q#VWDWD#ULFKLHVWD#OD#FRQVXOHQ]D1
/¶DPELHQWH#GRYH#VL#VYROJH#OD#FRQVXOHQ]D#q#XQD#SDOHVWUD#PROWR#JUDQGH#FKH#KD#O¶LQGXEELR#YDQWDJJLR

GL#SRWHU#DFFRJOLHUH#PROWR#PDWHULDOH#H#PROWH#SHUVRQH#FKH#VSHVVR#YHQJRQR#DG#DFFRPSDJQDUH#L#SD]LHQWL>#OR
VSD]LR#SHU# OD#YDOXWD]LRQH#H#SHU# OH# VXFFHVVLYH#SURYH#FRQ#JOL#DXVLOL#QRQ#PDQFD1#&Lz#FKH/#SHUz/#QRQ#FL
VRGGLVID#q#OR#VSD]LR#LQ#FXL#DYYLHQH#LO#FROORTXLR#LQL]LDOH1#'RYUHEEH#HVVHUH#SL�#UDFFROWR/#SL�#DFFRJOLHQWH#H
VRSUDWWXWWR#VHSDUDWR#GDOOD#PRVWUD#DXVLOL1#,QIDWWL/#GXUDQWH#OD#FKLDFFKLHUDWD#DEELDPR#QRWDWR#FKH#OH#SHUVRQH
VRQR# GLVWUDWWH# GD# FLz# FKH# YHGRQR# H# QRQ# SUHVWDQR# VXIILFLHQWH# FRQFHQWUD]LRQH# QHOO¶HVSULPHUH# L# ORUR
SHQVLHUL1
8Q# DOWUR# DVSHWWR# FDUHQWH# QHOOD# QRVWUD# RUJDQL]]D]LRQH# GHOOD# FRQVXOHQ]D# q# TXHOOR# GHOOD# UDFFROWD

LQIRUPD]LRQL# SULPD# GHOO¶LQFRQWUR# FRQ# O¶XWHQWH># HVVD# YLHQH# IDWWD# TXDVL# HVFOXVLYDPHQWH# SHU# WHOHIRQR1
4XHVWD#PRGDOLWj# QRQ# VHPSUH# VL# q# ULYHODWD# DGDWWD# VRSUDWWXWWR# LQ# DOFXQL# FDVL# FRPH# TXHOOR# GL# JHQLWRUL
DQ]LDQL/#GL#DPELHQWH#GLVWXUEDWR#GXUDQWH#LO#FRUVR#GHOOD#WHOHIRQDWD/#HFF1
8Q#XOWLPR#DVSHWWR#FULWLFR#q#TXHOOR#GHO#PDWHULDOH#D#GLVSRVL]LRQH#SHU#OH#YDULH#SURYH#FRQ#O¶XWHQWH=#QRQ#q

PDL#VXIILFLHQWH$#0ROWH#GLWWH#QRQ#VRQR#GLVSRQLELOL#D#ODVFLDUH#LQ#YLVLRQH#HG#LQ#SURYD#JOL#DXVLOL#HG#q#TXLQGL
QHFHVVDULR# ULFKLHGHUOL#TXDQGR# FH#Q¶q#ELVRJQR1#&Lz# FRPSRUWD# OD#GLODWD]LRQH#GHL# WHPSL#GL# DWWHVD# WUD# LO
SULPR#FRQWDWWR#FRQ#O¶XWHQWH#H#OD#SURYD#VXFFHVVLYD#GHOO¶DXVLOLR#LQGLYLGXDWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#77

7144#'HVFUL]LRQH#GHOO¶DWWLYLWj#GL#FRQVXOHQ]D#DXVLOL#LQIRUPDWLFL#H#EUHYH#VWRULD

1HO#4<;:/#SUHVVR#LO#6HUYL]LR#GL#5LDELOLWD]LRQH#GHOO¶(Wj#(YROXWLYD#GHOO¶8OVV49/#q#LQL]LDWD#O¶HVSHULHQ]D
GL#XWLOL]]R#GHOO¶DXVLOLR#LQIRUPDWLFR#QHOOD#ULDELOLWD]LRQH#GHO#EDPELQR#FRQ#3DUDOLVL#&HUHEUDOH#,QIDQWLOH1#6L
q# FRVWLWXLWR# XQ# ³*UXSSR# 5LFHUFD# &RPSXWHU´# +WUH# WHUDSLVWH# GHOOD# 5LDELOLWD]LRQH# H# GXH# ORJRSHGLVWH,
DOO¶LQWHUQR#GHOO¶pTXLSH#ULDELOLWDWLYD#FRQ#O¶LQWHQWR#GL#³PRGHUQL]]DUH#OH#PRGDOLWj#WHUDSHXWLFKH´#VIUXWWDQGR
FLz#FKH#GL#QXRYR#OD#WHFQRORJLD#SRWHYD#RIIULUH1#9LVWD#OD#FRPSOHVVLWj#GHOOH#SDWRORJLH#SUHVHQWL#QHL#EDPELQL
FKH# DIIHULYDQR# D# TXHVWR# 6HUYL]LR/# LO# PH]]R# LQIRUPDWLFR# VL# q# ULYHODWR# ILQ# GDOO¶LQL]LR# PROWR# XWLOH# H
YHUVDWLOH1#/¶DWWLYLWj#VL#q#VHPSUH#VYLOXSSDWD#LQ#GXH#GLUH]LRQL=#ULFHUFD#GL#VRIWZDUH#XWLOL#H#ORUR#DSSOLFD]LRQH>
ULFHUFD# GL# FRPSRQHQWL# KDUGZDUH# LQGLVSHQVDELOL# SHU# IDYRULUH# O¶DFFHVVR# DO# FRPSXWHU# D# TXHL# VRJJHWWL
IRUWHPHQWH# FRPSURPHVVL# GDO# SXQWR# GL# YLVWD# PRWRULR1# /D# FROODERUD]LRQH# FRQ# L# 'LSDUWLPHQWL# GL
(OHWWURQLFD#H#GL#,QIRUPDWLFD#GHOOD#)DFROWj#GL#,QJHJQHULD#GHOO¶8QLYHUVLWj#GL#3DGRYD#q#VWDWD#IRQGDPHQWDOH
SHU#LO#EXRQ#HVLWR#GL#TXHVW¶HVSHULHQ]D=#LO#SULQFLSDOH#RELHWWLYR#q#VWDWR#TXHOOR#GL#FUHDUH#QXRYL#SURJUDPPL
SHU# LO# FRPSXWHU# FKH# SRWHVVHUR# FRQVHQWLUH# DL# EDPELQL# GL# IDUH# HVSHULHQ]D# GL# VLWXD]LRQL# GL# VSD]LDOLWj/
WHPSRUDOLWj#H#GL#DXWRQRPLD#QHOO¶HVSUHVVLRQH#JUDILFD#H#FRPXQLFDWLYD1#/D#UHDOL]]D]LRQH#GL#TXHVWR#JHQHUH
GL#SURGRWWL#q#VWDWD#SRVVLELOH#VROR#GD#XQD#VWUHWWD#FROODERUD]LRQH#WUD#GLYHUVH#ILJXUH#SURIHVVLRQDOL#FKH#VRQR
ULXVFLWH#D#IRQGHUH#OH#ORUR#VSHFLILFKH#FRQRVFHQ]H#DO#ILQH#GL#RWWHQHUH#XQ##FRPXQH#ULVXOWDWR1#,Q#TXHVW¶RWWLFD
YD# FRQVLGHUDWR# LO# ODYRUR# VYROWR/# ILDQFR# D# ILDQFR/# GD# DOFXQL# WHVLVWL# GHOOD# )DFROWj# GL# ,QJHJQHULD# H
GDOO¶pTXLSH# ULDELOLWDWLYD#GHO#6HUYL]LR#GL#5LDELOLWD]LRQH1#4XHVWR#KD#SRUWDWR#DG#XQR#VFDPELR# IRUPDWLYR/
SHU# FXL# L# ULDELOLWDWRUL# VL# VRQR# DYYLFLQDWL# DO# PRQGR# LQIRUPDWLFR# H# JOL# LQJHJQHUL# KDQQR# LPSDUDWR# D
FRQRVFHUH# OH# UHDOL#GLIILFROWj#FKH# LQFRQWUD#XQ#EDPELQR#FRQ#3DUDOLVL#&HUHEUDOH# ,QIDQWLOH1# ,O# ULVXOWDWR#GL
TXHVWD# FROODERUD]LRQH# q# VWDWR# OD# UHDOL]]D]LRQH# GL# DOFXQL# VRIWZDUH# FKH# VRQR# ULXVFLWL# D# FRQLXJDUH# XQD
EXRQD#TXDOLWj#LQIRUPDWLFD#FRQ#XQD#ULFFKH]]D#GL#FRQWHQXWL/#HVWUHPDPHQWH#LQWHUHVVDQWL#GDO#SXQWR#GL#YLVWD
GLGDWWLFR0ULDELOLWDWLYR#+Y1DOOHJDWR#4,1
'DO#4<<6#DO#4<<;# LO# #³*UXSSR#5LFHUFD#&RPSXWHU´#KD#FROODERUDWR#DO#3URJHWWR#5HJLRQDOH#2ELHWWLYR

³8WLOL]]R# GHJOL# DXVLOL# LQIRUPDWLFL# SHU# O¶DSSUHQGLPHQWR# H# O¶DXWRQRPLD# GHO#PLQRUH# GLVDELOH#PRWRULR´
DVVLHPH# DO# 3URYYHGLWRUDWR# DJOL# 6WXGL# GL# 3DGRYD# +&HQWUR# '$5,,/# D# ³5HJLRQH# 9HQHWR# ,QIRUPD´# H
DOO¶8QLYHUVLWj#GL#3DGRYD0)DFROWj#GL#,QJHJQHULD#(OHWWURQLFD#HG#,QIRUPDWLFD1
1HOO¶DPELWR#GL# WDOH#SURJHWWR#VRQR#VWDWL#RUJDQL]]DWL#FRUVL#GL#IRUPD]LRQH#SHU# LQVHJQDQWL#GHOOD#VFXROD

(OHPHQWDUH#H#0HGLD#H#SHU#LO#SHUVRQDOH#GL#DVVLVWHQ]D#GHOO¶8OVV#491
*UD]LH#DOO¶HVSHULHQ]D#GL#TXHVWL#DQQL# LO#*UXSSR#KD#SRWXWR#FRQVWDWDUH#FKH/#DWWUDYHUVR# LO#FRPSXWHU/# LO

EDPELQR# YLHQH# VWLPRODWR# DG# XQD# SL�# LQWHQVD# H# GXUDWXUD# DWWHQ]LRQH/# YLHQH#PDJJLRUPHQWH# JUDWLILFDWR
JUD]LH# DOOH# IDFLOLWD]LRQL# LGRQHH# SHUVRQDOL]]DWH/# SXz# HVSULPHUH# PDJJLRUPHQWH# OH# SURSULH# FDSDFLWj
FRJQLWLYH1#1HO# WHPSR/# LO#EDPELQR# FKH#KD# O¶RSSRUWXQLWj#GL#XVXIUXLUH#GHO# FRPSXWHU/#SXz# DXPHQWDUH# OD
SURSULD# DXWRVWLPD/# HOHPHQWR#EDVH#SHU#XQD#EXRQD# H# VHUHQD# FUHVFLWD# H#PDWXUD]LRQH1#/D# ULFHUFD#GL#XQD
SRVWXUD#FRUUHWWD#SHU# LO#VRJJHWWR#FKH#XWLOL]]D# LO#FRPSXWHU/#GL#XQ¶LQWHUIDFFLD#SL�#DGDWWD#GD#XWLOL]]DUH#SHU
O¶LQSXW# DOOD# PDFFKLQD# # HG# LQILQH# GL# XQ# VLVWHPD# GL# IHHG0EDFN# +YLGHR0VWDPSDQWH,# VRQR# VWDWL/# # ILQ
GDOO¶LQL]LR/##L#SUHVXSSRVWL#SHU#XQD#FRUUHWWD#VSHULPHQWD]LRQH1

)DWWH#TXHVWH#SUHPHVVH#UDFFRQWHUz#RUD#FRPH#VL#VYROJH/#LQ#SUDWLFD/#OD#FRQVXOHQ]D1
1DWXUDOPHQWH# DOO¶LQL]LR# VL# DYYLD# XQ# FROORTXLR# FRQ# L# JHQLWRUL# H# FRQ# JOL# RSHUDWRUL# GL# ULIHULPHQWR

GXUDQWH# LO# TXDOH# VL# UDFFROJRQR# WXWWH# OH# LQIRUPD]LRQL# ULJXDUGDQWL# VLD# OD# SDWRORJLD# FKH# LO# SHUFRUVR
ULDELOLWDWLYR#VYROWR/#VL#HVDPLQD#OD#HYHQWXDOH#GRFXPHQWD]LRQH#H#VL#DVFROWDQR#L#PRWLYL#GHOOD#ULFKLHVWD1#*Lj
DO# PRPHQWR# GHOOD# SUHQRWD]LRQH# WHOHIRQLFD# GHOOD# FRQVXOHQ]D# VL# ULFKLHGH# GL# SUHVHQWDUVL# LO# JLRUQR
GHOO¶DSSXQWDPHQWR# FRQ# O¶HYHQWXDOH# GRFXPHQWD]LRQH# FOLQLFD# H# ULDELOLWDWLYD# H/# VH# q# SRVVLELOH/# XQD
YDOXWD]LRQH#FRJQLWLYD#H#PRWRULD#UHFHQWH1#4XDORUD#VL#UHQGHVVHUR#QHFHVVDUL#XOWHULRUL#DSSURIRQGLPHQWL#VL
DSSOLFDQR# WHVW# R# SDUWL# GL# WHVW# GL# OHWWXUD/# VFULWWXUD/# FDOFROR/# FRPSHWHQ]H# OLQJXLVWLFKH# +IRQRORJLFKH/
VHPDQWLFKH/#PRUIRVLQWDWWLFKH,1# 3HU# O¶DVSHWWR#PRWRULR# VL# XWLOL]]DQR# LQYHFH# WHVW# GHOOH# SUDVVLH# H# GHOOD
GRPLQDQ]D#/#PHQWUH#SHU#OH#FRPSHWHQ]H#VHQVRSHUFHWWLYH#H#QHXURSVLFRORJLFKH#VL#VHJXH#OD#YDOXWD]LRQH#GL
WHUDSLD#RFFXSD]LRQDOH1
1HOOD#IDVH#VXFFHVVLYD#VL#FHUFD#GL#LQGLYLGXDUH#OH#DWWLYLWj#ULWHQXWH#SL�#LGRQHH#DO#VRJJHWWR#H#L#PH]]L#GL

DFFHVVR/# TXLQGL# VL# SDVVD# DOOD#PHVVD# LQ# SUDWLFD# H# DOO¶RVVHUYD]LRQH# GL# FRPH# LO# VRJJHWWR# q# LQ# JUDGR# GL
LQWHUDJLUH# FRQ# OH# PDFFKLQD1# ,Q# SDUWLFRODUH# VL# FRQVLGHUDQR# L# WHPSL# GL# DWWHQ]LRQH/# OD# PRWLYD]LRQH
DOO¶XWLOL]]R# GHOOR# VWUXPHQWR# SURSRVWR# H# DOOD# FDSDFLWj# GL# DGDWWDPHQWR# H# GL# DSSUHQGLPHQWR# GXUDQWH# OD
VSHULPHQWD]LRQH1#4XDORUD#VL#ULWHQJD#XWLOH#H#FRQVLJOLDELOH#O¶XWLOL]]R#GHO#PH]]R#LQIRUPDWLFR#VL#IDQQR#GHOOH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4;#GL#77

SURSRVWH# VLD# ULVSHWWR# DOO¶DSSDUDWR#KDUGZDUH# VLD# ULVSHWWR# DOO¶DSSDUDWR# VRIWZDUH1#3HU# L#JUDYL#GLVWXUEL#GL
FRPXQLFD]LRQH# LQ# FXL# # q# SRVVLELOH# SUHVFULYHUH# LO# 3&# FRPH# FRPXQLFDWRUH/# YLHQH# FRQVLJOLDWD# OD
SUHVFUL]LRQH# GD# SDUWH# GHO# PHGLFR# IRQLDWUD# R# GHO# PHGLFR# QHXURSVLFKLDWUD# LQIDQWLOH# GL# ULIHULPHQWR
XWLOL]]DQGR#LO#FULWHULR#GL#ULFRQGXFLELOLWj#SHU#RPRJHQHLWj#IXQ]LRQDOH1#4XDORUD#YHQJDQR#LQGLYLGXDWL#FRPH
LGRQHL# VRIWZDUH# D# OLEHUD# GLVWULEX]LRQH# +VKDUHZDUH,# FRPSUHVL# TXHOOL# GHOO¶8QLYHUVLWj# GL# 3DGRYD# JLj
PHQ]LRQDWL#SUHFHGHQWHPHQWH/#YHQJRQR#GDWL#JUDWXLWDPHQWH1#9HQJRQR# HYHQWXDOPHQWH# DQFKH# FRQVLJOLDWL
VRIWZDUH#D#SDJDPHQWR1
,Q#IDVH#ILQDOH#GHOOD#FRQVXOHQ]D#VL#ID#XQD#SULPD#UHVWLWX]LRQH#YHUEDOH#LQ#FXL#VL#HVSULPH#XQ#SULPR#SDUHUH

VXOOH#UHDOL#SRVVLELOLWj#GHO#VRJJHWWR#H/#LQ#UHOD]LRQH#DG#HVVH/#VX#FLz#FKH#LO#3&#SXz#RIIULUH1#6XFFHVVLYDPHQWH
YLHQH#UHGDWWD#XQD#UHOD]LRQH#VFULWWD#SL�#DSSURIRQGLWD#H#GHWWDJOLDWD#VLD#ULJXDUGR#DOO¶RVVHUYD]LRQH#IDWWD#FKH
ULJXDUGR#DOOH#SURSRVWH#GHOO¶pTXLSH1
6SHVVR#VL#FRQVLJOLD#XQD#ULYDOXWD]LRQH#D#GLVWDQ]D#SHU#YHULILFDUH# O¶DQGDPHQWR#GHO#SURJHWWR#GHOLQHDWR

HG#HYHQWXDOPHQWH#DPSOLDUH#R#GHILQLUH#PHJOLR#OH#SURSRVWH#LQL]LDOL1

7145#$VSHWWL#FULWLFL#GHOO¶DWWLYLWj#GL#FRQVXOHQ]D#DXVLOL#LQIRUPDWLFL

$QFKH#LO#JUXSSR#FKH#VL#RFFXSD#GL#TXHVWD#DWWLYLWj#ODPHQWD#VSHVVR#GL#DYHUH#SRFR#WHPSR#D#GLVSRVL]LRQH
QRQ# WDQWR# SHU# O¶DWWLYLWj# GL# FRQVXOHQ]D/# TXDQWR# SHU# OD# FRQRVFHQ]D/# O¶DSSURIRQGLPHQWR# H# OD
VSHULPHQWD]LRQH#GL#QXRYL#VRIWZDUH#H#KDUGZDUH1
8Q# DOWUR# DVSHWWR# FDUHQWH/# FRPXQH# DOO¶DWWLYLWj# GL# FRQVXOHQ]D# DXVLOL/# q# TXHOOR# UHODWLYR# DJOL# VSD]L1

6ROLWDPHQWH#OD#FRQVXOHQ]D#VL#VYROJH#LQ#XQD#VWDQ]D#GL#WHUDSLD#RUJDQL]]DWD#DQFKH#SHU#DOWUH#DWWLYLWj#H#TXLQGL
QRQ#ULVXOWD#Qp#LGRQHD#Qp#VXIILFLHQWHPHQWH##DWWUH]]DWD#DOOR#VFRSR1
,O#PDWHULDOH#D#GLVSRVL]LRQH# +VRIWZDUH#H# VHQVRUL,#QRQ#q# VXIILFLHQWH#H#QRQ#F¶q#GLVSRQLELOLWj#GD#SDUWH

GHOOH#GLWWH#D#IRUQLUH#LO#PDWHULDOH#LQ#FRPRGDWR#G¶XVR1
,QILQH#LO#JUXSSR#VHQWH#OD#PDQFDQ]D#GL#XQD#DVVLVWHQ]D#WHFQLFD#LQIRUPDWLFD#LQ#JUDGR#GL#JDUDQWLUH#TXHO

VXSSRUWR#WHFQLFR#QHFHVVDULR#DO#EXRQ#IXQ]LRQDPHQWR#GHJOL#DXVLOL#LQIRUPDWLFL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
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81#2%,(77,9,#'(/#352*(772

814#0LJOLRUDPHQWR#GHOOD#PHWRGRORJLD#GL#ODYRUR

D# ,QWURGX]LRQH# GL# QXRYH#PRGDOLWj# GL# DFTXLVL]LRQH# GHOOH# LQIRUPD]LRQL# QHOOD# IDVH# DQWHFHGHQWH# DOOD
FRQVXOHQ]D=# LPSRVWD]LRQH# GL# GXH# VFKHGH# SHU# OD# UDFFROWD# GHOOH# LQIRUPD]LRQL# GD# IDU# FRPSLODUH
DOO¶XWHQWH#R#DL#IDPLOLDUL#R#DJOL#RSHUDWRUL#H#GD#LQYLDUH#DO#6HUYL]LR#SULPD#GHOOD#FRQVXOHQ]D#+XQD#VFKHGD
SHU#OD#FRQVXOHQ]D#LQIRUPDWLFD#H#XQD#VFKHGD#SHU#OD#FRQVXOHQ]D#DXVLOL/#Y1#DOOHJDWL#5#H#6,

E# 3HU# TXDQWR# ULJXDUGD# OD# IDVH# LQL]LDOH# GHOOD# FRQVXOHQ]D# DXVLOL# q# XWLOH# GDUH#PDJJLRU# LPSRUWDQ]D# H
RUJDQLFLWj#DO#FROORTXLR/#VRSUDWWXWWR#QHL#FDVL#FKH#DFFHGRQR#DO#6HUYL]LR#SHU#OD#SULPD#YROWD1#$EELDPR
SHQVDWR#LQQDQ]LWXWWR#GL#GHGLFDUH#SL�#WHPSR#D#TXHVWR#PRPHQWR#+DOPHQR#4#RUD,>#LQ#VHFRQGR#OXRJR#GL
RUJDQL]]DUH# GLYHUVDPHQWH# OR# VSD]LR# SHU# OD# FRQVXOHQ]D/# LQ#PRGR# GD# JDUDQWLUH# XQ# DPELHQWH# SL�
UDFFROWR#HG#DFFRJOLHQWH1#3HU#OD#FRQVXOHQ]D#DXVLOL#WHFQLFL#DEELDPR#SHQVDWR#GL#UHDOL]]DUH#XQD#VFKHGD
JXLGD# DO# FROORTXLR# DO# ILQH# GL# UDFFRJOLHUH# QHO# PRGR# SL�# FRPSOHWR# SRVVLELOH# TXHOOH# SUH]LRVH
LQIRUPD]LRQL#FKH#FL#DLXWHUDQQR#QHOOD#IRUPXOD]LRQH#GHOOH#SURSRVWH

F# 3RUUH#DWWHQ]LRQH#DO#PRPHQWR#ILQDOH#GHOOD#FRQVXOHQ]D=#LO#PRPHQWR#GHOOH#³FRQVHJQH´#H#GHJOL#XOWLPL
FRQVLJOL1#3UHSDUD]LRQH#GL#XQ#³SURPHPRULD´#SHU#O¶XWHQWH#+XQD#VRUWD#GL#YDGHPHFXP,#GD#FRQVHJQDUJOL
DO#PRPHQWR#GHO#FROODXGR1#(VVR#FRQWLHQH#DOFXQL#FRQVLJOL#+IRUQLWL#DQFKH#YHUEDOPHQWH,##ULJXDUGR#DOOD
JHVWLRQH# GHOO¶DXVLOLR/# DO# PRGR# GL# SURFHGHUH# LQ# FDVR# GL# SDUWLFRODUL# SUREOHPL# H# DO# IROORZ0XS
VXFFHVVLYR#+D#GLVWDQ]D#GL#FLUFD#609#PHVL,

G# ,QWHQVLILFD]LRQH# GHOO¶DWWLYLWj# LQIRUPDWLYD# VXJOL# DXVLOL# HVLVWHQWL# VXO# PHUFDWR1# 2UJDQL]]D]LRQH
SHULRGLFD#GL#GLPRVWUD]LRQL#GL#DXVLOL#WHFQLFL#HG#LQIRUPDWLFL#FRQ###YDULH#GLWWH#GLVWULEXWULFL#R#IRUQLWULFL1
(VVH# SRVVRQR# DQFKH# SUHYHGHUH# SURYH# SUDWLFKH# FRQ# XWHQWL1# 9LVLWH# SUHVVR# GLWWH# GLVWULEXWULFL# GHL
SURGRWWL#SHU#SRWHU#YLVLRQDUH#YDUL#WLSL#GL#DXVLOL#H#VLVWHPL#DG#DOWD#WHFQRORJLD#+HV1#FRQWUROOR#DPELHQWH/
FDVD#LQWHOOLJHQWH/#HFF1,1#$OFXQH#YLVLWH#VL#SRVVRQR#RUJDQL]]DUH#DQFKH#LQVLHPH#DJOL#XWHQWL

H# )RUPD]LRQH# H# LQIRUPD]LRQH# QHL# FRQIURQWL# GHJOL# RSHUDWRUL# VFRODVWLFL# H# VRFLR0DVVLVWHQ]LDOL1
2UJDQL]]D]LRQH# GL# LQFRQWUL# VDOWXDUL# VLD# SHU# # TXDQWR# # ULJXDUGD# # LO# # FRUUHWWR# # XWLOL]]R# # GHO#PH]]R
LQIRUPDWLFR#FKH#GHOOD#FRUUHWWD#JHVWLRQH#GHOO¶DXVLOLR1#&Lz#KD#OR#VFRSR#GL#FRPSOHWDUH#HG#DSSURIRQGLUH
OD#FROODERUD]LRQH#JLj#LQL]LDWD#GXUDQWH#OH#YDULH#FRQVXOHQ]H#VSHFLILFKH1

I# 6LVWHPD]LRQH# GHOO¶DUFKLYLR# SUDWLFKH# GHJOL# # XWHQWL# FKH# DIIHULVFRQR# DO# 6HUYL]LR# FRQVXOHQ]D# DXVLOL
WHFQLFL# #HG# # LQIRUPDWLFL1#&UHD]LRQH#GL#XQ#DUFKLYLR#IRWRJUDILFR#D# #FRPSOHWDPHQWR#H#FKLDULILFD]LRQH
GHOOD#VLWXD]LRQH#GHVFULWWD#QHOOD#FDUWHOOD#GL#RJQL#SD]LHQWH1

J# 6LVWHPD]LRQH#GHL#FDWDORJKL#GHO#PDWHULDOH#VXGGLYLVL#VLD#SHU#GLWWH#FKH#SHU#JUXSSL#GL##DXVLOL1

K# 0LJOLRUDPHQWR#GHOO¶DWWLYLWj#GL#FRRUGLQDPHQWR#GHO#ODYRUR#G¶pTXLSH1#,QFRQWUR#VHWWLPDQDOH#GL#FLDVFXQ
JUXSSR#SHU#OD#QHFHVVDULD#DWWLYLWj##GL#SURJUDPPD]LRQH/#ULIOHVVLRQH#H#FRQIURQWR#VXOO¶DQGDPHQWR
GHOO¶DWWLYLWj1

815 )RUPDOL]]D]LRQH#H#GLYXOJD]LRQH#GHOO¶DWWLYLWj#GL#FRQVXOHQ]D#DXVLOL#WHFQLFL#HG
LQIRUPDWLFL

D# ,QVHULPHQWR#GHOO¶DWWLYLWj#QHOOD#&DUWD#GHL#6HUYL]L#GHOO¶8OVV49>
E# ,QVHULPHQWR#GHO#SURJHWWR#QHOO¶DPELWR#GHL#³SURJHWWL#GL#EXGJHW´#GHOO¶8QLWj#2SHUDWLYD#GL

1HXURSVLFKLDWULD#,QIDQWLOH#SHU#O¶DQQR#5336>
F# 5HDOL]]D]LRQH#GL#XQD#ORFDQGLQD#HVSOLFDWLYD#GHOO¶DWWLYLWj#GL#FRQVXOHQ]D#DXVLOL/#UHODWLYH#LQGLFD]LRQL#H

PRGDOLWj#GL#DFFHVVR1#9HUUj#LQYLDWD#D#WXWWH#OH#VWUXWWXUH#VRFLR0HGXFDWLYH#GHOOD#]RQD/#DL#GLVWUHWWL#VRFLR0
VDQLWDUL##H#DOOH#VWUXWWXUH#ULDELOLWDWLYH#GHOOH#]RQH#OLPLWURIH#D#TXHOOD#SDGRYDQD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#53#GL#77

816#$PSOLDPHQWR#H#ULRUJDQL]]D]LRQH#GHJOL#VSD]L

D# $PSOLDPHQWR# H# ULRUJDQL]]D]LRQH# GHOOR# VSD]LR# D# GLVSRVL]LRQH# SHU# OH# FRQVXOHQ]H# H# SHU# OD#PRVWUD
SHUPDQHQWH/# DQFKH# LQ#YLVWD#GL#XQ#SURVVLPR# WUDVIHULPHQWR# LQ# DOWUR# HGLILFLR# DWWXDOPHQWH# LQ# IDVH#GL
ULVWUXWWXUD]LRQH1

E# $OOHVWLPHQWR# GL# XQ# EDJQR# DFFHVVLELOH# H# SURYYLVWR# GL# DGHJXDWL# H# VYDULDWL# DFFHVVRUL# DOOR# VFRSR# GL
JDUDQWLUH#XQ#XWLOL]]R# IXQ]LRQDOH#DJOL#XWHQWL#GHO#6HUYL]LR#H#QHO#FRQWHPSR#XQR# VSD]LR#SHU# OH#SURYH
UHODWLYH#DOOH#DWWLYLWj#GL#FXUD#H#GL#LJLHQH#SHUVRQDOH1

817#2UJDQL]]D]LRQH#GL#XQ#LQFRQWUR#FRQ#OH#YDULH#GLWWH#IRUQLWULFL#GL#DXVLOL

3HU# SUHVHQWDUH# OD# DWWLYLWj#GL# FRQVXOHQ]D# DXVLOL# WHFQLFL# HG# LQIRUPDWLFL# H# SHU# ULFKLHGHUH# OD#PDVVLPD
FROODERUD]LRQH#VLD#QHO#SUHVWLWR#GL#PDWHULDOL#FKH#QHOOD#GLVSRQLELOLWj#GXUDQWH#OH#YDULH#SURYH#FRQ#JOL#XWHQWL
SUHVVR#LO#6HUYL]LR1#/¶LQFRQWUR#VDUj#SUHVLHGXWR#GDO#5HVSRQVDELOH#GHOO¶8QLWj#2SHUDWLYD#D#FXL#DSSDUWLHQH#LO
QRVWUR#6HUYL]LR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#54#GL#77

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

5LVRUVH#XPDQH#QHFHVVDULH=

3HU#UHDOL]]DUH#TXHVWR#SURJHWWR#q#QHFHVVDULR#FKH#LO#JUXSSR#FKH#VL#RFFXSD#GL#FRQVXOHQ]D#DXVLOL#WHFQLFL
FRVWLWXLWR# GD# 4#PHGLFR# ILVLDWUD# # H# GD# GXH# WHUDSLVWH# GHOOD# ULDELOLWD]LRQH# SRVVD# GHGLFDUH# XQ#PDJJLRU
QXPHUR#GL#RUH#D#TXHVWD#DWWLYLWj#H#SUHFLVDPHQWH#=
8#RUH##LO#0HGLFR#)LVLDWUD
43##RUH#FLDVFXQR#OH#7HUDSLVWH#GHOOD#5LDELOLWD]LRQH
,O#JUXSSR#FKH#VL#RFFXSD#GL#FRQVXOHQ]D#LQIRUPDWLFD#QHFHVVLWD#GHOOH#VHJXHQWL#ULVRUVH=
5#RUH#4#3VLFRORJR
5#RUH#FLDVFXQR#6#7HUDSLVWH#GHOOD#5LDELOLWD]LRQH
5#RUH#FLDVFXQR#5#/RJRSHGLVWH

6SD]L#RFFRUUHQWL=

4#VWDQ]D#9P1#[#7P1#SHU# O¶DFFRJOLHQ]D#GHOO¶XWHQWH/#GHL# IDPLOLDUL#H#GHJOL#RSHUDWRUL#GL# ULIHULPHQWR/# LO
FROORTXLR#LQL]LDOH#H#O¶DWWLYLWj#LQIRUPDWLYD1
4#VWDQ]D##9P1#[#9P1/#DWWLJXD#DOOD#SUHFHGHQWH#SHU#OD#YDOXWD]LRQH#GHO#SD]LHQWH#FKH#DFFHGH#DO#6HUYL]LR#GL

&RQVXOHQ]D#DXVLOL#WHFQLFL#H#SHU#RVSLWDUH#OD#PRVWUD#SHUPDQHQWH#DXVLOL1
4#VWDQ]D#8P1#[#8P1#SHU#OD#FRQVXOHQ]D#DXVLOL#LQIRUPDWLFL#DWWLJXD#DOOD#VWDQ]D#GHO#FROORTXLR#LQL]LDOH1
4#EDJQR#DFFHVVLELOH#DWWLJXR#+DOPHQR#6P1#[#7P1,

$UUHGDPHQWR=

4�# VWDQ]D=# DPSLD# VFULYDQLD# FRQ# FDVVHWWLHUD#PRELOH/# VHGLH/# DUPDGLR# VXIILFLHQWHPHQWH# VSD]LRVR# SHU
UDFFRJOLHUH#O¶DUFKLYLR#FDUWDFHR/#OD#ELEOLRWHFD#+OLEUL#H#ULYLVWH#VFLHQWLILFKH,1
5# VWDQ]D=# OHWWLQR# GD# DPEXODWRULR/# VJDEHOOL# GL# YDULH#PLVXUH/# DUPDGL# H# VFDIIDODWXUH# SHU# O#PDWHULDOH

QHFHVVDULR#DOOH#YDULH#SURYH1
6�# VWDQ]D=#6FULYDQLD# FRQ# FDVVHWWLHUD#PRELOH/# VHGLH/# # 6# VHJJLROLQH# GL# YDULH#PLVXUH/# 6# WDYROLQL# FRQ

LQFDYR#GL#YDULH#PLVXUH#UHJRODELOL#LQ#DOWH]]D1

$WWUH]]DWXUD=

3HUVRQDO#&RPSXWHU#3HQWLXP#,,,
###############6LVWHPD#0LFURVRIW#:LQGRZV#<;
###############0HPRULD#97#0%#GL#5DP
###############0RGHP/#VWDPSDQWH#D#FRORUL/##PDVWHUL]]DWRUH/#VFDQQHU1
$FFHVVR#VHUYL]L#,QWHUQHW
$EERQDPHQWR#DOOD#%DQFD#'DWL#6,9$#&'0520
/LQHD#WHOHIRQLFD#GLUHWWD
)RWRFRSLDWULFH
7HOHYLVRUH#H#OHWWRUH#GL#YLGHRFDVVHWWH
0DFFKLQD#IRWRJUDILFD#GLJLWDOH
0DWHULDOH#RFFRUUHQWH#SHU#OD#FRQVXOHQ]D#DXVLOL#LQIRUPDWLFL=
%RDUG0DNHU
5ROOHU#SOXV#-R\VWLFN
6FKHUPR#WDWWLOH#4:´
6LPE\#.H\#+WDVWLHULQR#SURJUDPPDELOH,
,QWHOOLNH\V
,QWHOOLWDON
&OLFNHU#7
6SHHFK9LHZHU
9DUL#VRIWZDUH#GLGDWWLFL
6HQVRUL=#6WULQJ/(\H#%OLQN/%XGG\#D#VILRUDPHQWR/VHQVRUH#D#SHGDOH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#55#GL#77

0DJLF#$UP

$XVLOL#SHU#OD#PRVWUD#SHUPDQHQWH=

6LVWHPL#GL#SRVWXUD#VX#PLVXUD#SHU#EDPELQL#PROWR#SLFFROL
6#3DVVHJJLQL#GL#FXL#DOPHQR#4#SRVWXUDOH
&DUUR]]LQH#PDQXDOL#OHJJHUH#GL#8#PLVXUH#+6306606806;073#GL#ODUJKH]]D,
&DUUR]]LQH#VXSHUOHJJHUH#GL#6#PLVXUH#+6806;073,
&DUUR]]LQH#HOHWWULFKH#SHU#HVWHUQL#H#LQWHUQL#GL#5#PLVXUH#+68073,#FRQ#YDUL#WLSL#GL#FRPDQGR
6LVWHPL#GL#SRVWXUD#GL#PLVXUH#DGDWWH#DOOH#YDULH#FDUUR]]LQH
&LQWXUH#D#EUHWHOODJJLR#H#FLQWXUH#SHOYLFKH
4#VROOHYDWRUH#FRQ#GLVSRVLWLYR#HOHWWULFR
$WWUH]]L#SHU#OD#VWDWLFD#GL#YDULH#PLVXUH#+406#DQQL/#70:#DQQL/#;044#DQQL/#DGXOWR,
'HDPEXODWRUL#GL#YDULR#WLSR#+SRVWHULRUL]]DWR/#FRQ#DSSRJJLR#DQWHULRUH/#FRQ#VRVWHJQR#SHU#LO#WURQFR,
6HJJLROLQR#SHU#:&#H#GRFFLD
6GUDLHWWR#GD#YDVFD
$XVLOL#SHU#OD#YLWD#TXRWLGLDQD##+SRVDWH/#LPSXJQDWXUH#SHU#SHQQD/#ELFFKLHUL#FRQ#SUHVH#VSHFLDOL/#HFF1,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#56#GL#77

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

$OFXQL#PHVL#ID#DEELDPR#LQL]LDWR#D#SUHSDUDUH#OD#UHDOL]]D]LRQH#GL#TXHVWR#SURJHWWR##FKH#GHVLGHUDYDPR
DWWXDUH#GD# WHPSR1# ,O#SULPR#SDVVR#q#VWDWD# OD#VWHVXUD#GL#XQD#VFKHGD#SHU# OD# UDFFROWD# LQIRUPD]LRQL#GD# IDU
FRPSLODUH#DOO¶XWHQWH#FKH#ULFKLHGH#OD#FRQVXOHQ]D/#DO#ILQH#GL#RULHQWDUH#PHJOLR#LO#FROORTXLR#H#OD#YDOXWD]LRQH
H#SUHGLVSRUUH#SHU#WHPSR#VLD#JOL#RSHUDWRUL#FKH#LO#PDWHULDOH#QHFHVVDUL#DOOD#FRQVXOHQ]D1#3HU#O¶HODERUD]LRQH
GHOOD#VFKHGD##LQ#SDUWH#FL#VL#q#LVSLUDWL#DG#DOWUH#VFKHGH#SUHSDUDWH#GD#DOWUL#6HUYL]L#+FRPH#DG#HVHPSLR#LO#&$7
GL#%RORJQD,/#PD#VRSUDWWXWWR#DEELDPR#IDWWR#ULIHULPHQWR#DOO¶HVSHULHQ]D#/DFFXPXODWD#RUPDL#GD#YDUL#DQQL##LQ
TXHVWR#FDPSR/#FRQ#OD#WLSRORJLD#GL#XWHQWL#FKH#DIIHULVFH#DO#QRVWUR#6HUYL]LR1
3HU#TXDQWR#ULJXDUGD#LQYHFH#OD#VWHVXUD#GHOOD#VFKHGD#JXLGD#GL#YDOXWD]LRQH#GHO#SD]LHQWH#FKH#DFFHGH#DOOD

FRQVXOHQ]D#DXVLOL#WHFQLFL#FL#VLDPR#DYYDOVH#GHOOD#FROODERUD]LRQH#GL#XQD#ODXUHDQGD#LQ#)LVLRWHUDSLD#FKH#QRQ
VROR# KD# FRQWULEXLWR# DOOD# UHDOL]]D]LRQH# GHOOD# VFKHGD# +Y1# DOOHJDWR# 7,/#PD# VL# q# IDWWD# FDULFR# GL# SURSRUUH
³O¶LQWHUYLVWD´# SHUVRQDOPHQWH# D# 8# FDVL# GL# SD]LHQWL# /# DL# IDPLOLDUL# HG# DQFKH# DJOL# HGXFDWRUL# # FKH# KDQQR
DFFRPSDJQDWR# L# UDJD]]L# DOOD# FRQVXOHQ]D1# (¶# VWDWD# LQROWUH# DO# QRVWUR# ILDQFR# GXUDQWH# L# YDUL# LQFRQWUL
+FRPSUHVR#LO#IROORZ0XS,#HG#LQILQH#KD#IDWWR#XQ#VRSUDOOXRJR#QHOOH#YDULH#VWUXWWXUH#HGXFDWLYH#SHU#YHULILFDUH
OD#YDOLGLWj#GHOOD#VROX]LRQH#DXVLOLR#QHO#FRQWHVWR#GHO#JUXSSR1#(¶#VWDWD#XQD#SLFFROD#VSHULPHQWD]LRQH#GHOOD
QXRYD#PHWRGRORJLD#GL#ODYRUR#FKH#FL#VHPEUD#DEELD#IXQ]LRQDWR1#$QFKH#L#JHQLWRUL#VRQR#VWDWL#VRGGLVIDWWL#VLD
GHOOD#VROX]LRQH# ILQDOH/#FKH#GHO# IDWWR#GL#DYHU# WURYDWR#XQ# OXRJR#GRYH#SRWHU#HVSULPHUH# L# ORUR#SUREOHPL#H
WURYDUH#GHOOH#ULVSRVWH1
$QFKH#SHU#OD#VWHVXUD#GL#TXHVWD#VFKHGD#DEELDPR#SUHVR#VSXQWR#GD#DOFXQH#VFKHGH#GL#DOWUL#6HUYL]L#+FRPH

DG#HVHPSLR#LO#&1'111,Q#GL#%RORJQD,#H#GDOOD#QRVWUD#HVSHULHQ]D1
#/¶LGHD#GHOOD#SUHSDUD]LRQH#GL#XQ#SURPHPRULD#SHU#JOL#XWHQWL#FKH#FRQFOXGRQR# OD#FRQVXOHQ]D#q# VWDWD

GHWWDWD#GDO#IDWWR#FKH#VSHVVR#ULYHGLDPR#DOFXQL#SD]LHQWL#GRSR#WURSSR#WHPSR#GDOOD#GDWD#GHO#FROODXGR#H#FL
UHQGLDPR# FRQWR# FKH# LQ# TXHVWR# SHULRGR# QRQ# KDQQR# VHJXLWR# L# FRQVLJOL# FKH/# VHSSXU# LQ#PRGR# FKLDUR/
DYHYDPR#GDWR#VROR#YHUEDOPHQWH1
8Q#DOWUR#SDVVR#QHOOD#UHDOL]]D]LRQH##GHO#SURJHWWR#q#VWDWD#OD#FUHD]LRQH#GHOOD#ORFDQGLQD#HVSOLFDWLYD#GHOOD

QRVWUD#DWWLYLWj=#WXWWL#L#PHPEUL#GHOO¶pTXLSH#KDQQR#SDUWHFLSDWR#D#TXHVWR#ODYRUR#SUHQGHQGR#VSXQWR#GD#DOWUH
ORFDQGLQH#GHOOD#QRVWUD#8OVV#R#GL#DOWUL#6HYL]L#DQDORJKL#DO#QRVWUR1
4XDOFKH#JLRUQR# ID#DEELDPR#SUHVHQWDWR# LO#QRVWUR#SURJHWWR#DO#5HVSRQVDELOH#GHOO¶8QLWj#2SHUDWLYD#GL

1HXURSVLFKLDWULD#,QIDQWLOH#DIILQFKp#YHQJD#LQVHULWR#QHOO¶DPELWR#GHL#³SURJHWWL#GL#EXGJHW´#SHU#O¶DQQR#53361
(JOL# LQROWUH#FL#KD#GDWR# OD# VXD#GLVSRQLELOLWj#D#SUHVLHGHUH# O¶LQFRQWUR#FRQ# OH#GLWWH# IRUQLWULFL#GL#DXVLOL#SHU
ULFKLHGHUH#LO#SUHVWLWR#GL#YDUL#DXVLOL#SHU#OD#PRVWUD1
3HU#TXDQWR#ULJXDUGD#OD#ULRUJDQL]]D]LRQH#GHJOL#VSD]L#DEELDPR#SURFHGXWR#DOOD#VLVWHPD]LRQH#GHO#ORFDOH

GRYH# VYROJLDPR# OH# FRQVXOHQ]H# DXVLOL# WHFQLFL# =# VHUYHQGRFL# GL# 5# DUPDGL# DEELDPR# FUHDWR# XQR# VSD]LR
UDFFROWR#HG#DFFRJOLHQWH#SHU# LO#FROORTXLR# LQL]LDOH1#$EELDPR#SRL#SRVWR#DO#FHQWUR#XQD#VFULYDQLD#H#DOFXQH
VHGLH# DWWRUQR1#9RUUHPR# XWLOL]]DUH# TXHVWD# VWDQ]D# DQFKH# SHU# LO# FROORTXLR# SUHFHGHQWH# DOOD# FRQVXOHQ]D
LQIRUPDWLFD1

:14#3UHVHQWD]LRQH#GHOOD#VFKHGD#GL#YDOXWD]LRQH

#/R# VFRSR# GHOOD# VFKHGD# q# GL# IRUQLUH# XQD# JXLGD# QHOOD# UDFFROWD# GL# SUH]LRVH# LQIRUPD]LRQL# DWWH# VLD# D
FRQRVFHUH#PHJOLR#LO#SD]LHQWH/#FKH#D#IDFLOLWDUH#SRL#OD#VFHOWD#GHOOD#VROX]LRQH#SRVWXUDOH#SL�#FRQVRQD#DO#WLSR
GL#SUREOHPD#SUHVHQWDWRFL1
/D# VFKHGD# q# GLYLVD# LQ# GXH# LQWHUYLVWH# LQWHUYDOODWH# GD# XQ# SDUWH# SUDWLFD# GL# YDOXWD]LRQH# HG# q# VWDWD

SUHSDUDWD#SHU#HVVHUH#SURSRVWD#GLUHWWDPHQWH#DO#SD]LHQWH/#VH#LQ#JUDGR#GL#ULVSRQGHUH/#RSSXUH#DL#L#IDPLOLDUL#R
DJOL#RSHUDWRUL#FKH#VHJXRQR#OD#SHUVRQD1

/D# SULPD# LQWHUYLVWD# q# GLYLVD# LQ# GXH# SDUWL1# /D# SULPD# SDUWH# SHUPHWWH# GL# UDFFRJOLHUH# LQIRUPD]LRQL
JHQHUDOL# VXO# SD]LHQWH/# DG# HVHPSLR# HOHPHQWL# IRQGDPHQWDOL# GHOOD# VXD# VLWXD]LRQH# FOLQLFD/# GHO# FRQWHVWR
DELWDWLYR#HG#LQILQH#GHOOH#DWWLYLWj#FKH#LO#VRJJHWWR#q#LQ#JUDGR#GL#VYROJHUH#DXWRQRPDPHQWH1
4XHVWH#LQIRUPD]LRQL#VRQR#IRQGDPHQWDOL#DO#ILQH#GHOOD#VFHOWD#GHOO¶DXVLOLR#LQ#TXDQWR#HVVR#GHYH#HVVHUH#LQ

JUDGR#GL# ULVSRQGHUH#QRQ#VROR#DOOD#HVLJHQ]D#GL#XQD#FRUUHWWD#SRVWXUD#PD#DQFKH#YHQLUH# LQFRQWUR#D# WXWWL# L
SUREOHPL# VHFRQGDUL# DG# HVVD# RG# DVVRFLDWL# +HVHPSLR# GLVWXUEL# DJOL# DSSDUDWL/# SUREOHPL# FXWDQHL# R



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#57#GL#77

SUHGLVSRVL]LRQH# DG# HVVL/# HFF1,/# ULXVFHQGR# D# GHOLQHDUH# LQ# TXHVWR#PRGR# XQD# VROX]LRQH#PLUDWD# WUD# WXWWH
TXHOOH#SRVVLELOL1
/¶HVLJHQ]D# GL# LQVHULUH# GHOOH# GRPDQGH# VXOO¶DELWD]LRQH# GHULYDQR# GDO# IDWWR# FKH# OD# FDUUR]]LQD# GHYH

HVVHUH#SURJHWWDWD#FRQ#GHOOH#PLVXUH#LO#SL�#SRVVLELOH#FRQVRQH#DJOL#DPELHQWL#GL#YLWD#TXRWLGLDQL/#LQ#PRGR#GD
HVVHUH# FHUWL# FKH# OD# SHUVRQD# SRVVD# XVXIUXLUH# GHOO¶DXVLOLR# LQ# WXWWD# OD# FDVD# HG# HYHQWXDOPHQWH# VH# VHUYH
DSSRUWDUH#GHOOH#PRGLILFKH#DJOL#DPELHQWL#VWHVVL1
/D# VHFRQGD# SDUWH# GHOOD# SULPD# LQWHUYLVWD# ULJXDUGD# LQYHFH# OD# UDFFROWD# G¶LQIRUPD]LRQL# LQHUHQWL# OD

YHFFKLD#FDUUR]]LQD#R#SDVVHJJLQR#JLj#LQ#XVR/#QHO#WHQWDWLYR#GL#HYLGHQ]LDUQH#L#SULQFLSDOL#SXQWL#GHEROL#R#OH
TXDOLWj1
4XHVWD# VHULH# GL# GRPDQGH# VRQR# VWDWH# XWLOL/# QHL# VLQJROL# FDVL/# SURSULR# SHU# LQVWDXUDUH# XQ# UDSSRUWR# GL

FRRSHUDWLYLWj# H# GL# ILGXFLD# FRQ# O¶XWHQWH# HG# L# IDPLOLDUL># LQROWUH# VRQR# VHUYLWH# D# PHWWHUH# LQ# OXFH# FHUWL
SUREOHPL#FKH# VSHVVR#QRQ#YHQJRQR# ULWHQXWL# ULOHYDQWL#GDOOD# IDPLJOLD#R#GDO#GLVDELOH# VWHVVR#H#SHU#TXHVWR
ODVFLDWL#GD#SDUWH#H#QRQ#PHQ]LRQDWL1

3HU#SURJHWWDUH#XQ#DGHJXDWR#VLVWHPD#GL#SRVWXUD#OD#FRPSRQHQWH#LQIRUPDWLYD/#UDFFROWD#FRQ#O¶LQWHUYLVWD/
GHYH#SRL#HVVHUH#LQWHJUDWD#FRQ#XQD#SDUWH#YDOXWDWLYD#VYROWD#GD#XQ#WHUDSLVWD1
/D# YDOXWD]LRQH# VL# FRPSRQH# GHOO¶HVDPH# GHOOD#PRELOLWj# SDVVLYD# VGUDLDQGR# LQ# SRVL]LRQH# VXSLQD# LO

VRJJHWWR/# SHU# ULOHYDUH# OD# SUHVHQ]D# GL# OLPLWD]LRQL# DUWLFRODUL# R# GL# HYHQWXDOL# GHIRUPLWj# H# UHWUD]LRQL># q
HVVHQ]LDOH#FDSLUH# VH# OH#GHIRUPLWj#GHO#SD]LHQWH# VRQR# LUULGXFLELOL#R#FRUUHJJLELOL# LQ#TXDQWR#QHL#GXH#FDVL
GRYUDQQR#HVVHUH#DSSRUWDWH#GHOOH#VROX]LRQL#GLIIHUHQWL#DO#VLVWHPD#GL#SRVWXUD/# IDFLOLWDQGR#QHO#SULPR#FDVR
O¶DFFRJOLPHQWR#GHOOD#GHIRUPLWj/#DQGDQGR#LQYHFH#D#VLPPHWUL]]DUH#H#FRUUHJJHUH#QHO#VHFRQGR#FDVR1
/D#YDOXWD]LRQH#FRPSUHQGH#LQROWUH#XQ#HVDPH#GHOO¶HTXLOLEULR#GD#VHGXWL#SHU#WHVWDUH#LO#UHODWLYR#JUDGR#GL

FRQWUROOR#GL#FDSR#H#GL#WURQFR/#DSSRUWDQGR#LQ#EDVH#DO#ULVXOWDWR#JOL#DJJLXVWDPHQWL#QHFHVVDUL#DO#VLVWHPD#GL
SRVWXUD1
/¶XOWLPD# SDUWH# VL# ULIHULVFH# DOOD# GHWHUPLQD]LRQH# GHO# JUDGR# LQGLVSHQVDELOH# GL# VRVWHJQR# GD# IRUQLUH

DOO¶XWHQWH#SHU#RWWLPL]]DUH# OD#SRVWXUD# VHGXWD/# DWWUDYHUVR# OD# VLPXOD]LRQH# FRQ# OH#PDQL#GHO# WHUDSLVWD# FKH
VRUUHJJRQR#LO#SD]LHQWH#H#FHUFDQR#GL#FRUUHJJHUQH#OD#SRVWXUD>#LQ#FRQFUHWR#OH#VSLQWH#HIIHWWXDWH#FRQ#OH#PDQL
YHUUDQQR#SRL# VRVWLWXLWL#GD#SDUWLFRODUL# HOHPHQWL#GHO# VLVWHPD#GL#SRVWXUD# FKH# HIIHWWXHUDQQR# OD#PHGHVLPD
FRUUH]LRQH1
3HU# FRPRGLWj# q# VWDWD# LQVHULWD# DO# WHUPLQH# GHOOD# YDOXWD]LRQH# XQD# SDUWH# ULDVVXQWLYD# ULJXDUGDQWH# OH

FDUDWWHULVWLFKH#GHO#VLVWHPD#GL#SRVWXUD/#GRYH#DQQRWDUQH# OH#PLVXUH#H#JOL#DFFHVVRUL#XWLOL]]DWL>#TXHVWR#SXz
HVVHUH#XWLOH#SHU#XQD#YHORFH#FRQVXOWD]LRQH/#HG#HYHQWXDOPHQWH#PRGLILFD]LRQH/#GHO#ODYRUR#VYROWR1
/H#VLQJROH#GRPDQGH# ULSRUWDWH#DOO¶LQWHUQR#GHOOD#VFKHGD#KDQQR#FRPXQTXH# OD# IXQ]LRQH#GL#FUHDUH#XQD

WUDFFLD# SHU# JXLGDUH# OD# YDOXWD]LRQH# GHO# WHUDSLVWD# PHWWHQGR# LQ# ULVDOWR# JOL# HOHPHQWL# HVVHQ]LDOL# VX# FXL
SUHVWDUH#PDJJLRUH#DWWHQ]LRQH1

/¶XOWLPD#SDUWH#GHOOD#VFKHGD#FRQVLVWH# LQ#XQD#VHFRQGD# LQWHUYLVWD/#HIIHWWXDWD#GRSR#FLUFD#6#PHVL#GDOOD
IRUQLWXUD#GHO#QXRYR#DXVLOLR/#FRQ#OR#VFRSR#GL#WHVWDUH#OD#IXQ]LRQDOLWj#R#PHQR#GHOO¶DXVLOLR#SURJHWWDWR1#(VVD
FHUFD#GL#PHWWHUH# LQ#ULVDOWR#JOL#HOHPHQWL#GL#IXQ]LRQDOLWj# #HG#DXWRQRPLD#FKH# O¶DXVLOLR#KD#DSSRUWDWR#QHOOD
YLWD#GHOO¶XWHQWH/#HG#DQFKH# L#SRVVLELOL#SXQWL#FULWLFL#GD#PRGLILFDUH1#4XHVWR#q#SRVVLELOH#GHWHUPLQDUOR#FRQ
SL�# IDFLOLWj#H#FRHUHQ]D#VROR#D#GLVWDQ]D#GL# WHPSR/#SURSULR#TXDQGR# OD#FDUUR]]LQD#q#RUPDL# LQVHULWD#QHOOD
TXRWLGLDQLWj#GL#YLWD#GHO#GLVDELOH1
3RVVR#VRWWROLQHDUH#FRPH#DQFKH#TXHVWR#VHFRQGR#LQFRQWUR#FRQ#OD#IDPLJOLD#H#O¶XWHQWH#VLD#XQ#PRPHQWR

VHPSUH# DSSUH]]DWR/# SHUFKp# SHUPHWWH# DJOL# LQWHUHVVDWL# GL# VHQWLUVL# VHJXLWL# DQFKH# QHO# WHPSR# H# IDYRULVFH
LQROWUH#OD#UHYLVLRQH/#H#TXLQGL#O¶HYHQWXDOH#PLJOLRUDPHQWR/#GHO#ODYRUR#FRPSLXWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#58#GL#77

;1#5,68/7$7,

/D#PDJJLRU#SDUWH#GHJOL#RELHWWLYL# LQGLFDWL#QHO#SURJHWWR#GHYRQR#DQFRUD#HVVHUH#UDJJLXQWL/#DQFKH#VH#FL
VRQR#EXRQL#SUHVXSSRVWL#LQ#PHULWR1
1HL#FDVL#LQ#FXL#DEELDPR#DSSOLFDWR#OD#VFKHGD#GL#YDOXWD]LRQH#H#FKH#SRVVLDPR#GHILQLUH#³VSHULPHQWDOL´

SRVVLDPR#GLUH#GL#DYHU#YLVWR#XQD#VHQVLELOH#GLIIHUHQ]D#QHOOD#VRGGLVID]LRQH#GHOO¶XWHQWH#H#GHL#VXRL#IDPLOLDUL/
XQ# ORUR# VHQWLUVL# PDJJLRUPHQWH# ³SUHVL# LQ# FDULFR´1# 4XHVW¶DIIHUPD]LRQH# QRQ# q# FRQVHJXHQWH
DOO¶DSSOLFD]LRQH#GL#TXHVWLRQDUL#GL#ILQH#FRQVXOHQ]D/#PD#VHPSOLFHPHQWH#D#FRPPHQWL#YHUEDOL#HVSUHVVL#GDL
JHQLWRUL# H# GDJOL# RSHUDWRUL# VRFLR0DVVLVWHQ]LDOL1# 6DUj# QRVWUD# FXUD# LQ# XQ# SURVVLPR# IXWXUR# VWXGLDUH# H
DSSOLFDUH#DQFKH#XQR#VWUXPHQWR#GL#TXHVWR#WLSR1
5LWHQJR#FKH# O¶DSSOLFD]LRQH#GHOOD# VFKHGD# UDFFROWD# LQIRUPD]LRQL#SULPD#GHOOD#FRQVXOHQ]D# VDUj#PROWR

XWLOH#SHU#SUHSDUDUH#PHJOLR#O¶LQFRQWUR#FRQ#O¶XWHQWH1
/D# IRUPDOL]]D]LRQH# H# OD# GLYXOJD]LRQH# GHOO¶DWWLYLWj# VXSSRQJR# FKH# SRUWHUj# DG# XQ# DXPHQWR# GHOOH

ULFKLHVWH#GL#FRQVXOHQ]D#H#TXHVWR#FUHGR#FKH#LQFUHPHQWHUj#LO#QRVWUR#HQWXVLDVPR#H/#VSHUR/##O¶DSSRJJLR#H#LO
VXSSRUWR#GHL#1RVWUL#5HVSRQVDELOL1
3HU# TXDQWR# ULJXDUGD# O¶LQWHQVLILFD]LRQH# GHOO¶DWWLYLWj# LQIRUPDWLYD/# OD# IRUPD]LRQH# GHJOL# RSHUDWRUL

VFRODVWLFL# H# VRFLR0DVVLVWHQ]LDOL/# OD# VLVWHPD]LRQH# GHOO¶DUFKLYLR# H# GHL# FDWDORJKL# GHJOL# DXVLOL# H# LQILQH# LO
PLJOLRUDPHQWR#GHOO¶DWWLYLWj#GL#FRRUGLQDPHQWR#GHO#JUXSSR#OD#UHDOL]]D]LRQH#GLSHQGHUj#HVFOXVLYDPHQWH#GDO
WHPSR#FKH#ULXVFLUHPR#D#GHGLFDUH#D#WXWWR#FLz=#SUHYHGR#FKH#FL#ULXVFLUHPR#D#EUHYH#WHUPLQH1
/D# ULRUJDQL]]D]LRQH# H# O¶DPSOLDPHQWR# GHJOL# VSD]L# D# GLVSRVL]LRQH# VRQR# JOL# RELHWWLYL# SL�# ORQWDQL# H

LQFHUWL#GL#WXWWR#LO#SURJHWWR=#LO#PLR#JUXSSR#KD#LPSDUDWR/#FRQ#JOL#DQQL/#DG#DYHUH#SD]LHQ]D#H#ILGXFLD/#TXLQGL
YRJOLR#HVVHUH#RWWLPLVWD$



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#59#GL#77

<1#6&(1$5,

1HO# FDSLWROR# ³5HOD]LRQH# WHFQLFD´#KR# DFFHQQDWR# DG#XQD#SLFFROD# VSHULPHQWD]LRQH#GHOO¶DSSOLFD]LRQH
GHOOD#VFKHGD#JXLGD#DO#FROORTXLR#LQL]LDOH#H#DO#IROORZ0XS#SHU#TXDQWR#ULJXDUGD#8#FDVL#GL#SD]LHQWL1#7UD#HVVL
PL#VHPEUD#SDUWLFRODUPHQWH#VLJQLILFDWLYR#LO#FDVR#GL#(101/#XQD#UDJD]]D##GL#5<#DQQL#DIIHWWD#GD#WHWUDSOHJLD
VSDVWLFD1# /D# ULFKLHVWD# GL# FRQVXOHQ]D# q# SDUWLWD# GDOOD# PDPPD# FKH/# GXUDQWH# LO# FROORTXLR# LQL]LDOH/# KD
HVSUHVVR#LO#GHVLGHULR#GL#PLJOLRUDUH#OD#SRVWXUD#VHGXWD#GHOOD#UDJD]]D#YLVWR#O¶DJJUDYDPHQWR#GHOOD#VFROLRVL#H
OD# GLPLQXLWD# WROOHUDQ]D# QHO# WHPSR# GHO# EXVWR1#'DO# FROORTXLR# LQROWUH# q# HPHUVR# FKH# OD# UDJD]]D# QRQ# q
DXWRQRPD#LQ#QHVVXQD#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD/#VRIIUH#IUHTXHQWHPHQWH#GL#FULVL#HSLOHWWLFKH##H#VL#QXWUH
DWWUDYHUVR#XQ#VRQGLQR#QDVR0JDVWULFR#D#FDXVD#GL#XQ¶DOWHUDWD#FRRUGLQD]LRQH#GXUDQWH#OD#GHJOXWL]LRQH1
(1# HVSULPH# L# VXRL# ELVRJQL# FRQ# JOL# RFFKL/# GLUH]LRQDQGR# OR# VJXDUGR# FRQ# IDFLOLWj# H# XWLOL]]DQGR

O¶DPPLFFDPHQWR#GHOOH#FLJOLD#SHU# O¶XWLOL]]R#GHO#FRGLFH#ELQDULR1#'XUDQWH# LO#FROORTXLR#VL#GLPRVWUD#PROWR
SDUWHFLSH#DOOD#FRQYHUVD]LRQH#H#PROWR#FRQWHQWD#GL#HVVHUH#DO#FHQWUR#GHOO¶DWWHQ]LRQH#GL#WXWWL1
/D# SD]LHQWH# DELWD# FRQ# L# JHQLWRUL# LQ# XQD# FDVD# VLQJROD# SRVWD# VX# GL# XQ# SLDQR# ULDO]DWR1#3HU# VXSHUDUH

TXHVWR# GLVOLYHOOR# HG# DFFHGHUH# DOO¶DELWD]LRQH# q# VWDWR# DSSOLFDWR# XQ# PRQWDFDULFKL1# /H# VWDQ]H
GHOO¶DSSDUWDPHQWR# VRQR# DFFHVVLELOL/# PD# q# GLIILFROWRVR# LO# SDVVDJJLR# GDOOH# SRUWH# FRQ# OD# FDUUR]]LQD
DWWXDOPHQWH# LQ#XVR1# ,O#EDJQR#q#VWDWR# UHFHQWHPHQWH#DPSOLDWR#H# OD# UDJD]]D#QH#XVXIUXLVFH#FRQ# O¶DLXWR#GL
HQWUDPEL#L#JHQLWRUL1#3HU#HIIHWWXDUH#L#WUDVIHULPHQWL# #(1#YLHQH#SUHVD#LQ#EUDFFLR#GD#XQR#GHL#VXRL#JHQLWRUL#L
TXDOL#FL#ULIHULVFRQR#GL#SUHIHULUH#TXHVWD#PRGDOLWj#D#TXHOOD#FKH#SUHYHGH#O¶XWLOL]]R#GHO#VROOHYDWRUH1
/D# SD]LHQWH# IUHTXHQWD# # FRQ# HQWXVLDVPR# XQ#&HQWUR#2FFXSD]LRQDOH#'LXUQR/# GRYH# # ULPDQH# O¶LQWHUD

PDWWLQDWD/##LQ#FXL#VYROJH#YDULH#DWWLYLWj#OXGLFR0RFFXSD]LRQDOL1#(¶#PROWR#LQWHUHVVDWD#DOOD#UHOD]LRQH#FRQ#JOL
DOWUL# H#PDQLIHVWD# FKLDUDPHQWH# OH# VXH#SUHIHUHQ]H1#+D#XQ#RWWLPD# UHOD]LRQH# DQFKH# FRQ# L#JHQLWRUL# FKH# OH
SUHVWDQR#LQILQLWH#FXUH#H#DWWHQ]LRQL1
#/D# FDUUR]]LQD# FKH# XWLOL]]D# DWWXDOPHQWH# q# VWDWD# SUHVFULWWD# :# DQQL# ID/# q# LQ# FRQGL]LRQL# JHQHUDOL

DEEDVWDQ]D# EXRQH/# SHUPHWWH# XQD# JHVWLRQH# DEEDVWDQ]D# VHPSOLFH# VLD# QHL# WUDVIHULPHQWL# FKH# QHJOL
VSRVWDPHQWL# HG# KD#PDQWHQXWR# QHO# WHPSR# XQD# GLVFUHWD# IXQ]LRQDOLWj1# ,O# VLVWHPD# GL# SRVWXUD/# LQYHFH/# VL
SUHVHQWD#PROWR#XVXUDWR# H#QRQ# VRGGLVID# DOOH# HVLJHQ]H# GL# FRPIRUW# # H#GL# DGHJXDWR# VRVWHJQR# GHO# WURQFR
GXUDQWH# OD#SRVWXUD# VHGXWD/# VRSUDWWXWWR#QHL#PRPHQWL# LQ# FXL#QRQ#XWLOL]]D# LO#EXVWR1#&L#YLHQH# ULIHULWR#GDL
JHQLWRUL# XQ# DOWUR# DVSHWWR# QHJDWLYR# H# SRFR# IXQ]LRQDOH# GXUDQWH# L# WUDVIHULPHQWL=# OD# SUHVHQ]D# GHO
GLYDULFDWRUH1##1HL#PRPHQWL#GL#ULSRVR#(1#PDQWLHQH#LO#WURQFR#DSSRJJLDWR#DOOR#VFKLHQDOH#H#JOL#DUWL#VXSHULRUL
DSSRJJLDWL#DL#EUDFFLROL/#PHQWUH#GXUDQWH#OH#PLQLPH#DWWLYLWj#PDQXDOL#+VROR#FRQ#O¶DUWR#VXSHULRUH#GHVWUR,#JOL
DUWL#VXSHULRUL#YHQJRQR#DGDJLDWL#VX#GL#XQ#WDYROLQR#SRVWR#GDYDQWL/#LO#WURQFR#UHVWD#DSSRJJLDWR#DOOR#VFKLHQDOH
PHQWUH#LO#EDFLQR#WHQGH#LQYHFH#D#VFLYRODUH#LQ#DYDQWL1
'DOOD#YDOXWD]LRQH# LQ#SRVL]LRQH#VXSLQD#VL# ULOHYDQR# OLPLWD]LRQL#DUWLFRODUL#D#FDULFR#GHJOL#DUWL# LQIHULRUL

VRSUDWWXWWR#QHOO¶HVWHQVLRQH#GHOOH#JLQRFFKLD/#XQD#GLVPHWULD#FRQ#DUWR#LQIHULRUH#VLQLVWUR#SL�#FRUWR#GL#FLUFD#7
FP/#XQ¶LQFOLQD]LRQH#SHOYLFD# ILVVD# +QRQ# ULGXFLELOH,#FRQ# LQQDO]DPHQWR#GHOO¶HPLEDFLQR# VLQLVWUR1#*OL#DUWL
VXSHULRUL#VL#SUHVHQWDQR#LQ#IOHVVLRQH#FRQ#OLPLWD]LRQH#DOO¶HVWHQVLRQH#GHO#JRPLWR/#OH#PDQL#FKLXVH#D#SXJQR
FRQ#IOHVVLRQH#GHOOH#GLWD#H#GHO#SROVR1##,Q#SRVL]LRQH#VHGXWD#VL#DSSUH]]D#XQD#JUDYH#VFROLRVL#FRQ#FRQYHVVLWj
GHVWUD# D# OLYHOOR# WRUDFR0ORPEDUH# HG# XQ# FDULFR# HVWUHPDPHQWH# FRQFHQWUDWR# VXOO¶HPLEDFLQR# GL# GHVWUD1#(¶
WRWDOPHQWH#DVVHQWH#LO#FRQWUROOR#GHO#WURQFR#PHQWUH#q#SUHVHQWH#XQ#SDU]LDOH#FRQWUROOR#GHO#FDSR1
,Q#VHJXLWR#DO#FROORTXLR#H#DOOD#YDOXWD]LRQH#VL#q#VFHOWR#LQVLHPH#DL#JHQLWRUL#OD#VHJXHQWH#VROX]LRQH=
Ö# FDUUR]]LQD#SLHJKHYROH#VXSHUOHJJHUD#FRQ#VLVWHPD#EDVFXODQWH#SHU#YHQLUH#LQFRQWUR#DOO¶HVLJHQ]D#GL

YDULDUH#OD#SRVWXUD#QHOO¶DUFR#GHOOD#JLRUQDWD/#GHWWDWD#VLD#GDL#VHUL#SUREOHPL#UHVSLUDWRUL/#FRQVHJXHQWL
DOOD#VFROLRVL/#FKH#GDOOD#SUHVHQ]D#GL#ULSHWXWH#FULVL#HSLOHWWLFKH1

Ö# 8QR# VFKLHQDOH# FDSDFH# GL# DFFRJOLHUH# OH# GHIRUPLWj# GHO# UDFKLGH/# RWWHQXWR# FRQ# LO# SURFHVVR# GHOOD
³VFKLXPDWD´1#/R# VFKLHQDOH# SUHVHQWD# OD# SDUWH# VLQLVWUD#PDJJLRUPHQWH# LPERWWLWD/# SHU# ULHPSLUH# LO
YXRWR# FUHDWR# GDOOD# VFROLRVL/# LQ#PRGR# GD# DXPHQWDUH# OD# VXSHUILFLH# G¶DSSRJJLR# H# UHQGHUH# SL�
RPRJHQHD#OD#GLVWULEX]LRQH#GHO#FDULFR>#DO#FRQWUDULR#OD#SDUWH#GHVWUD#GHOOR#VFKLHQDOH#q#VFDYDWD#SHU
DFFRJOLHUH#LO#YROXPLQRVR#JLEER1#+IRWR,

Ö# /R#VFKLHQDOH#q#DUULFFKLWR#FRQ#GXH#VSLQWH#ODWHUDOL#LQ#JUDGR#GL#VRVWHQHUH#LO#WURQFR1
Ö# ,O#VHGLOH#q#FRVWLWXLWR#GD#XQ#FXVFLQR#RWWHQXWR#FRQ#LO#SURFHVVR#GHOOD#³VFKLXPDWD´1#/D#SDUWLFRODULWj

GHOOD# VHGXWD#q#GL#SUHVHQWDUH#XQ# ULDO]R#SRVWHULRUH# VXO# ODWR# VLQLVWUR#PDJJLRUH# ULVSHWWR# DOOD#SDUWH
GHVWUD/# SHU# YHQLUH# LQFRQWUR# DOO¶REOLTXLWj# LUULGXFLELOH# GHO# EDFLQR># LO# FXVFLQR#PRVWUD# LQROWUH# XQ
OLHYH#DYYDOODPHQWR#SRVWHULRUH#SHU#HYLWDUH#OR#VFLYRODPHQWR#DQWHULRUH#GHO#EDFLQR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5:#GL#77

Ö# $OOD# FRQIRUPD]LRQH# GHO# VHGLOH# q# DSSOLFDWD# LQILQH# XQD# FLQWXUD# SHOYLFD# FKH# FRQWULEXLVFH# DG
DOORJJLDUH#FRUUHWWDPHQWH#LO#EDFLQR1

Ö# 3HU#YHQLUH# LQFRQWUR#DOOD#GLVPHWULD#GHJOL#DUWL# LQIHULRUL# +FRQ#DUWR# LQIHULRUH#VLQLVWUR#SL�#FRUWR,/# OD
VHGXWD#VL#SUHVHQWD#FRQ#XQD#SURIRQGLWj#PLQRUH#GDO#ODWR#VLQLVWUR#SHU#HYLWDUH#GL#WRFFDUH#FRQ#LO#ERUGR
GHO# FXVFLQR# LO# FDYR# SRSOLWHR# H# TXLQGL# GL# FUHDUH# XQD# FRPSUHVVLRQH# YDVFRODUH1#/H# SHGDQH# SHU
O¶DOORJJLR#GHL#SLHGL#VRQR#DQFK¶HVVH#SRVL]LRQDWH#GL#FRQVHJXHQ]D/#ILVVDQGR#OD#SHGDQD#VLQLVWUD#SL�
LQGLHWUR#ULVSHWWR#DOOD#GHVWUD#JUD]LH#DG#XQR#VQRGR1#+IRWR,

Ö# /¶DQJROR#WUD#VFKLHQDOH#H#VHGXWD#q#PDJJLRUH#GL#<3�#+FLUFD#443�,#H#YLHQH#PDQWHQXWR#ILVVR>#TXHVWR
D#FDXVD#GHOOD#OLPLWD]LRQH#LQ#IOHVVLRQH#GHOOH#DQFKH1

Ö# /D# FDUUR]]LQD# q# GRWDWD# GL# EUDFFLROL# ULGRWWL# LQ# OXQJKH]]D# SHU# IDYRULUH# O¶LQVHULPHQWR# GHOOD
FDUUR]]LQD#VRWWR#WDYROL#H#ULSLDQL1

Ö# $OOD# FDUUR]]LQD# YLHQH# DSSOLFDWR# O¶DSSRJJLD# WHVWD# TXDQGR# LO# VLVWHPD# YLHQH# EDVFXODWR# SHU
SHUPHWWHUH#DOOD#UDJD]]D#GL#HIIHWWXDUH#GHL#SHULRGL#GL#ULODVVDPHQWR1

Ö# /D#FDUUR]]LQD#q#LQILQH#GRWDWD#GL#XQD#FLQWXUD#D#EUHWHOODJJLR#FKH#JDUDQWLVFH#XQD#PLJOLRUH#DGHUHQ]D
GHO#WURQFR#FRQ#OR#VFKLHQDOH1

3URSRQJR#WUD#JOL#DOOHJDWL#DOFXQH#IRWR#UHODWLYH#DOOD#VLWXD]LRQH#GHO#UDFKLGH#H#DOOD#SRVWXUD#FKH#OD#UDJD]]D
PDQWLHQH#ULVSHWWLYDPHQWH#FRQ#OD#YHFFKLD#FDUUR]]LQD#H#FRQ#OD#QXRYD1
)ROORZ0XS#+D#GLVWDQ]D#GL#7#PHVL#GDO#FROODXGR,1
,O#FRQWUROOR#D#GLVWDQ]D#q#VWDWR#PROWR#DSSUH]]DWR#GD#SDUWH#GHL#JHQLWRUL#FKH#FL#KDQQR#ULIHULWR#GL#DYHU

WURYDWR# XQ# SXQWR# GL# ULIHULPHQWR# FKH# DYHYDQR# SHUVR# GD# TXDQGR# OD# UDJD]]D# QRQ# HUD# SL�# VHJXLWD# GDO
6HUYL]LR#GL#5LDELOLWD]LRQH#SHU#O¶(Wj#(YROXWLYD#GHOOD#ORUR#]RQD1
6LD# OD# UDJD]]D# FKH# L# JHQLWRUL# VL# GLFKLDUDQR# VRGGLVIDWWL# ULJXDUGR# DOOD# FDUUR]]LQD# H# DO# VLVWHPD# GL

SRVWXUD=#OD#FDUUR]]LQD#q#SL�#OHJJHUD#ULVSHWWR#DOOD#SUHFHGHQWH#H#LO#PLJOLRU#SRVL]LRQDPHQWR#KD#IDYRULWR#VLD
OH# DWWLYLWj# ULFUHDWLYH# FKH# O¶DOLPHQWD]LRQH1# ,# JHQLWRUL# LQIDWWL# FL# ULIHULVFRQR# FKH# DOOD# UDJD]]D# q# VWDWR
DVSRUWDWR# LO# VRQGLQR# QDVR0JDVWULFR# H# FKH# RUD# HIIHWWXD# XQ¶DOLPHQWD]LRQH# SHU# YLD# RUDOH# FRQ# FLEL# VHPL
VROLGL1#/D#QXRYD#SRVWXUD#FRQVHQWH#DL#JHQLWRUL#GL#SRUWDUH#D#FRPSLPHQWR# O¶DWWLYLWj#GL#DOLPHQWD]LRQH#FRQ
SL�#DJLOLWj#H##VLFXUH]]D1
'XUDQWH#TXHVWR#LQFRQWUR#VL#GHFLGH#GL#ILVVDUH#XQ#XOWHULRUH#DSSXQWDPHQWR#SHU#SURYDUH#XQ#VROOHYDWRUH#H

SHU# LQFRQWUDUH# O¶HGXFDWULFH# GHO# &HQWUR# 2FFXSD]LRQDOH# 'LXUQR1# /D# QRVWUD# LGHD# HUD# DQFKH# TXHOOD# GL
YDOXWDUH/#LQ#EDVH#DOOH#QRVWUH#LPSUHVVLRQL#/#DOOH#LQIRUPD]LRQL#IRUQLWHFL#GDL#IDPLOLDUL#H#D#TXHOOH#DOWUHWWDQWR
LPSRUWDQWL#GHJOL#RSHUDWRUL#FKH#VYROJRQR
FRQ#OD#UDJD]]D#YDULH#DWWLYLWj/#O¶RSSRUWXQLWj#GL#RIIULUOH#DQFKH#XQD#FRQVXOHQ]D#VXOOD#FRPXQLFD]LRQH1
$O# VXFFHVVLYR# DSSXQWDPHQWR# SDUWHFLSD# DOO¶LQFRQWUR# DQFKH# OD# ORJRSHGLVWD# GHO# JUXSSR# FRQVXOHQ]D

DXVLOL# LQIRUPDWLFL1# /H# SUH]LRVH# LQIRUPD]LRQL# ULIHULWH# GDOO¶HGXFDWULFH# GHO# &(2'# FL# FRQIHUPDQR
O¶RSSRUWXQLWj#GL#ILVVDUH#XQD#FRQVXOHQ]D#VSHFLILFD#VXOOD#FRPXQLFD]LRQH#DXPHQWDWLYD#H#VXOO¶HYHQWXDOLWj#GL
SURYDUH#XQ#SRVVLELOH#DFFHVVR#LQIRUPDWLFR#PLUDWR#QRQ#WDQWR#DOOD#FRPXQLFD]LRQH#TXDQWR#SUHYDOHQWHPHQWH
DG#DWWLYLWj#OXGLFR0RFFXSD]LRQDOL1
,Q# VHJXLWR# DOO¶LQFRQWUR# FRO# JUXSSR# FRQVXOHQ]D# DXVLOL# LQIRUPDWLFL# VL# GHFLGH# GL# LQWUDSUHQGHUH# XQ

SURJUDPPD#GL#FRPXQLFD]LRQH#DXPHQWDWLYD#LQ#FROODERUD]LRQH#FRQ#O¶RSHUDWULFH#GHO#&(2'/#FRQIHUPDQGR
O¶LPSUHVVLRQH#GHOO¶HVWUHPR#GHVLGHULR#FRPXQLFDWLYR#GHOOD#UDJD]]D#H#GHOOD#EXRQD#FRRUGLQD]LRQH#RFXODUH1
,O#SURJUDPPD#VDUj#SUHYDOHQWHPHQWH#ILQDOL]]DWR#DOO¶HVSUHVVLRQH#GHL#ELVRJQL#SULPDUL1
#6L#q#LQROWUH#LQGLYLGXDWR#LO#PRYLPHQWR#GHO#FDSR#FRPH#PLJOLRUH#H#PHQR#GLVSHQGLRVR#GD#SDUWH#GL#(1/

TXLQGL#VL#SURSRQH#XQ#SURVVLPR#LQFRQWUR#SHU#OD#SURYD#GL#DFFHVVR#DOOD#WDVWLHUD#DWWUDYHUVR#O¶XWLOL]]R#GL##XQ
FDVFKHWWR1# &RQ# O¶RFFDVLRQH# VL# YHULILFKHUj# LQVLHPH# DOO¶RSHUDWULFH# O¶DQGDPHQWR# GHO# SURJUDPPD# GL
FRPXQLFD]LRQH#DXPHQWDWLYD1
+R#ULWHQXWR#RSSRUWXQR#ULSRUWDUH#TXHVWR#FDVR#SHUFKp#FL#KD#GLPRVWUDWR#FKH#O¶DYHU#GDWR#SL�#LPSRUWDQ]D

DO#FROORTXLR#H#SL�#VSD]LR#D#GRPDQGH#FKH#HVXODYDQR#GDO#PRWLYR#SULQFLSDOH#GHOOD#ULFKLHVWD#q#VWDWR#PROWR
LPSRUWDQWH1#4XHVWR#SHUFRUVR#FL#KD#IDWWR#VFRSULUH#SUREOHPL#H#VROX]LRQL#D#FXL#Qp#QRL/#Qp# OD#SD]LHQWH#H# L
VXRL#IDPLOLDUL#DYHYDPR#SHQVDWR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5;#GL#77

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

4314#$QDOLVL#GHL#FRVWL#ULVRUVH#PDWHULDOL

48$17,7$¶ '(6&5,=,21( 9$/25(
,1#(852

*,$¶#,1
'27$=,21(

4 $PSLD#VFULYDQLD#FRQ#FDVVHWWLHUD#PRELOH VL
5 VHGLH VL
4 DUPDGLR VL

/LEUL#H#ULYLVWH#SHU#FRVWLWXLUH#OD#ELEOLRWHFD
+DEERQDPHQWL#D#ULYLVWH#VSHFLDOL]]DWH,

533/33

4 /HWWLQR#GD#DPEXODWRULR VL
6 6JDEHOOL#GL#YDULH#PLVXUH 533/33
5 DUPDGL VL
5 VFDIIDODWXUH VL
4 6FULYDQLD#FRQ#FDVVHWWLHUD#PRELOH 583/33
5 6HGLH VL
6 6HJJLROLQH#YDULD#PLVXUD 533/33
6 7DYROLQL#LQFDYL#GL#YDULH#PLVXUH#UHJRODELOL#LQ#DOWH]]D 933/33
4 3HUVRQDO#&RPSXWHU

3HQWLXP#,,,
6LVWHPD#0LFURVRIW#:LQGRZV#<;#0HPRULD#97#0%#GL#5DP#0RGHP/
VWDPSDQWH#D#FRORUL/##PDVWHUL]]DWRUH/#VFDQQHU1
$FFHVVR#VHUYL]L#,QWHUQHW1

4583133

4 $EERQDPHQWR#DOOD#%DQFD#'DWL#6,9$#&'0520
4 )RWRFRSLDWULFH 833/33
4 7HOHYLVRUH#H#OHWWRUH#GL#YLGHRFDVVHWWH VL
4 0DFFKLQD#IRWRJUDILFD#GLJLWDOH :83/33

0DWHULDOH#RFFRUUHQWH#SHU#OD#FRQVXOHQ]D#DXVLOL#LQIRUPDWLFL=
%RDUG0DNHU
5ROOHU#SOXV#-R\VWLFN
6FKHUPR#WDWWLOH#4:´
6LPE\#.H\#+WDVWLHULQR#SURJUDPPDELOH,
,QWHOOLNH\V
,QWHOOLWDON
&OLFNHU#7
6SHHFK9LHZHU
9DUL#VRIWZDUH#GLGDWWLFL
6HQVRUL=#6WULQJ/(\H#%OLQN/%XGG\#D#VILRUDPHQWR/#VHQVRUH#SHGDOH#0DJLF#$UP

81333/33

$XVLOL#SHU#OD#PRVWUD#SHUPDQHQWH1
6LVWHPL#GL#SRVWXUD#VX#PLVXUD#SHU#EDPELQL#PROWR#SLFFROL
6#3DVVHJJLQL#GL#FXL#DOPHQR#4#SRVWXUDOH
&DUUR]]LQH#PDQXDOL#OHJJHUH#GL#8#PLVXUH#+6306606806;073#GL#ODUJKH]]D,
&DUUR]]LQH#VXSHUOHJJHUH#GL#6#PLVXUH#+6806;073,
&DUUR]]LQH#HOHWWULFKH#SHU#HVWHUQL#H#LQWHUQL#GL#5#PLVXUH#+68073,#FRQ#YDUL#WLSL#GL
FRPDQGR
6LVWHPL#GL#SRVWXUD#GL#PLVXUH#DGDWWH#DOOH#YDULH#FDUUR]]LQH
&LQWXUH#D#EUHWHOODJJLR#H#FLQWXUH#SHOYLFKH
4#VROOHYDWRUH#FRQ#GLVSRVLWLYR#HOHWWULFR
$WWUH]]L#SHU#OD#VWDWLFD#GL#YDULH#PLVXUH#+406#DQQL/#70:#DQQL/#;044#DQQL/#DGXOWR,
'HDPEXODWRUL#GL#YDULR#WLSR#+SRVWHULRUL]]DWR/#FRQ#DSSRJJLR#DQWHULRUH/#FRQ
VRVWHJQR#SHU#LO#WURQFR,
6HJJLROLQR#SHU#:&#H#GRFFLD

333/33 6X#JHQWLOH
FRQFHVVLRQH
GHOOH#GLWWH
GLVWULEXWULFL

$XVLOL#SHU#OD#YLWD#TXRWLGLDQD##+SRVDWH/#LPSXJQDWXUH#SHU#SHQQD/#ELFFKLHUL#FRQ
SUHVH#VSHFLDOL/#HFF1,

833/33

727$/( <783/33

4315#$QDOLVL#GHL#FRVWL#ULVRUVH#XPDQH/#D#VHWWLPDQD

48$17,7$¶ 3(5621$/( &2672
25$5,2

727$/(
25(

727$/(
&2672

5,6256(
,17(51(



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5<#GL#77

,1#(852 ,1#(852
4 0HGLFR#ILVLDWUD :3/33 8 683/33 QR
5 7HUDSLVWD#GHOOD#ULDELOLWD]LRQH 48/33 53 633/33 6L
4 3VLFRORJR 58/33 5 83/33 6L
6 7HUDSLVWD#GHOOD#ULDELOLWD]LRQH 48/33 9 <3/33 6L
5 /RJRSHGLVWH 48/33 7 93/33 VL

727$/( ;83/33



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#63#GL#77

441#67580(17,#',#/$9252

*OL#VWUXPHQWL#GL#ODYRUR#LQGLYLGXDWL#QHO#SURJHWWR/#JLj#GHVFULWWL#QHO#FDSLWROR#³5HOD]LRQH#7HFQLFD´#VRQR
L#VHJXHQWL=
0#6FKHGD#UDFFROWD#LQIRUPD]LRQL#SHU#O¶XWHQWH#FKH#DIIHULVFH#DO#6HUYL]LR#&RQVXOHQ]D#$XVLOL#WHFQLFL
0#6FKHGD#UDFFROWD#LQIRUPD]LRQL#SHU#O¶XWHQWH#FKH#DIIHULVFH#DO#6HUYL]LR#&RQVXOHQ]D#$XVLOL#LQIRUPDWLFL
0#6FKHGD#GL#YDOXWD]LRQH#GHOO¶XWHQWH#SHU#OD#FRQVXOHQ]D#DXVLOL
0#³3URPHPRULD#³#SHU#O¶XWHQWH#GD#FRQVHJQDUH#DO#PRPHQWR#GHO#FROODXGR
0#/RFDQGLQD#HVSOLFDWLYD#GHOO¶DWWLYLWj#GL#FRQVXOHQ]D#DXVLOL/#LQGLFD]LRQL#H#PRGDOLWj#GL#DFFHVVR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#64#GL#77

451#%,%/,2*5$),$
$QGUHDWWD#0=#³6RIWZDUH#SHU#OR#VYLOXSSR#GHOOR#VFKHPD#FRUSRUHR#QHL#EDPELQL#FRQ#GLVDELOLWj#QHXURPRWRULH´1#7HVL#GL#ODXUHD#LQ
,QJHJQHULD#,QIRUPDWLFD1#8QLYHUVLWj#GL#3DGRYD/#)DFROWj#GL#,QJHJQHULD#DD1#4<<924<<:

$QGULFK#5=#&RQVLJOLDUH# JOL# DXVLOL0# RUJDQL]]D]LRQH# H#PHWRGRORJLD# GL# ODYRUR# GHL#&HQWUL# ,QIRUPD]LRQH#$XVLOL# 1#0LODQR=# 3UR
-XYHQWXWH/#4<<9

%LWWDQWH#6=#³6YLOXSSR#GL#VRIWZDUH#SHU#OD#FRPXQLFD]LRQH#H#O¶DSSUHQGLPHQWR#QHL#EDPELQL#SRUWDWRUL#GL#KDQGLFDS´1#7HVL#GL#ODXUHD
LQ#,QJHJQHULD#(OHWWURQLFD1#8QLYHUVLWj#GL#3DGRYD/#)DFROWj#GL#,QJHJQHULD#DD1#4<;;04<;<

%RIIR#(=#³6YLOXSSR#GL#VRIWZDUH#GLGDWWLFR#ULDELOLWDWLYR=#LQWURGX]LRQH#DOOD#JHRPHWULD´1#7HVL#GL#ODXUHD#LQ#,QJHJQHULD#(OHWWURQLFD1
8QLYHUVLWj#GL#3DGRYD/#)DFROWj#GL#,QJHJQHULD##DD1#4<<904<<:1

&DVLQL#%=#³6YLOXSSR# GL# XQR# VWUXPHQWR# LQIRUPDWLFR# GL# VXSSRUWR# D# EDPELQL# FRQ# GLVDELOLWj# QHXURPRWRULH# EDVDWR# VXO# WHVW# GL
*ROGVWHLQ06FKHHUHU´1# 7HVL# GL# ODXUHD# LQ# 6FLHQ]H# 6WDWLVWLFKH# HG# (FRQRPLFKH1# 8QLYHUVLWj# GL# 3DGRYD/# # )DFROWj# GL# # 6FLHQ]H
6WDWLVWLFKH#DD1#4<<724<<81

&RQVRU]LR#(867$7=#7HFQRORJLH#SHU#O¶DXWRQRPLD=#OLQHH#JXLGD#SHU#L#IRUPDWRUL1#0LODQR=#&RPPLVVLRQH#(XURSHD/#4<<<1

'DO# 3RQW# *1# ³6YLOXSSR# GL# VRIWZDUH# SHU# O¶LVWUX]LRQH# GL# EDPELQL# SRUWDWRUL# GL# KDQGLFDS´1# 7HVL# GL# ODXUHD# LQ# ,QJHJQHULD
(OHWWURQLFD1#8QLYHUVLWj#GL#3DGRYD/##)DFROWj#GL#,QJHJQHULD#DD#4<<624<<71

0DULJR#*=#³6FULYL=# # VLVWHPD# GL# VFULWWXUD# SHU# GLVDELOL# D# ULFRQRVFLPHQWR# YRFDOH´1#7HVL# GL# ODXUHD# LQ# ,QJHJQHULD#(OHWWURQLFD1
8QLYHUVLWj#GL#3DGRYD/##)DFROWj#GL#,QJHJQHULD#DD1#4<;<2<31

0DVQDWD#/=#³3URYH#FRVWUXWWLYH#DO#FDOFRODWRUH#SHU#EDPELQL#SRUWDWRUL#GL#KDQGLFDS´1#7HVL#GL# ODXUHD# LQ#,QJHJQHULD#(OHWWURQLFD1
8QLYHUVLWj#GL#3DGRYD/##)DFROWj#GL#,QJHJQHULD#DD14<<324<<4

)DFFKLQL# #0=#³#0LVXUDUH=# VRIWZDUH#GLGDWWLFR# ULDELOLWDWLYR#SHU#EDPELQL#GLVDELOL´1#7HVL#GL# ODXUHD# LQ# ,QJHJQHULD#(OHWWURQLFD1
8QLYHUVLWj#GL#3DGRYD/##)DFROWj#GL#,QJHJQHULD#DD1#4<<924<<:

)HUUR#5=#³8Q#DPELHQWH#SHU#OR#VYLOXSSR#GL#VRIWZDUH#GL#DXVLOLR#DL#GLVDELOL´1#7HVL#GL#ODXUHD#LQ#,QJHJQHULD#(OHWWURQLFD1#8QLYHUVLWj
GL#3DGRYD/##)DFROWj#GL#,QJHJQHULD#DD1##4<<824<<9

)UDQFHVFKHW#*=#´,O#VRIWZDUH#GLGDWWLFR#=#$ULWPHWLFD#SHU#EDPELQL#GLVDELOL´1#7HVL#GL#ODXUHD#LQ#,QJHJQHULD#(OHWWURQLFD1#8QLYHUVLWj
GL#3DGRYD/#)DFROWj#GL#,QJHJQHULD#DD1#4<<;24<<<

3DULVL# 6=# ³6WUXPHQWL# LQIRUPDWLFL# SHU# EDPELQL# GLVDELOL#PRWRUL=# VXSSRUWR# SHU# LO# GLVHJQR# D#PDQR# OLEHUD´1#7HVL# GL# ODXUHD# LQ
6FLHQ]H#6WDWLVWLFKH#HG#(FRQRPLFKH1#8QLYHUVLWj#GL#3DGRYD/##)DFROWj#GL#6FLHQ]H#6WDWLVWLFKH#DD14<<724<<8

3ODQFKHVWDLQHU#0=#³,O# WHVW#GL#.RKV0*ROGVWHLQ#SHU#EDPELQL#GLVDELOL´1#7HVL#GL# ODXUHD# LQ# ,QJHJQHULD#(OHWWURQLFD1#8QLYHUVLWj#GL
3DGRYD/#)DFROWj#GL#,QJHJQHULD#DD14<<424<<5

5HGDHOOL#7/#9DOVHFFKL#/#+D#FXUD#GL,=#7HUDSLD#RFFXSD]LRQDOH#0#0HWRGRORJLH#ULDELOLWDWLYH#H#DXVLOL1#0LODQR=#6ROHLSUHVV/#4<<9

5X]]RQ# )=#(VSHULHQ]H# GL# FRQVXOHQ]D# DXVLOL# FRQ# SD]LHQWL# DIIHWWL# GD# 31&1,1=# DQDOLVL# GHL# ELVRJQL/# YDOXWD]LRQH/# SURJHWWD]LRQH
GHOO¶DXVLOLR#H#YHULILFD1#7HVL#GL#ODXUHD#LQ#ILVLRWHUDSLD1#8QLYHUVLWj#GL#3DGRYD/#)DFROWj#GL#0HGLFLQD#H#&KLUXUJLD#DD1#533405335

6SDJQROLQ#$=#'LVSHQVH##GHL#VHPLQDUL#VX#³/D#SRVWXUD#LQ#FDUUR]]LQD´/#9HURQD/4<<9>#³/D#FDUUR]]LQD´/#9LFHQ]D/4<<:>#³6LVWHPL
GL#SRVWXUD05�#OLYHOOR´/#9HURQD/#4<<;1

9HU]D# 5=# ³/¶DXVLOLR# LQIRUPDWLFR# LQVHULWR# LQ# XQD# SURVSHWWLYD# GL# ULDELOLWD]LRQH# HFRORJLFD# SUHFRFH´1# 7HVL# GL# 'LSORPD
8QLYHUVLWDULR#GL##ILVLRWHUDSLD1#8QLYHUVLWj#GL#3DGRYD/##)DFROWj#GL#0HGLFLQD#H#&KLUXUJLD#DD1#4<<:04<<;1

=DQHOOD#6=#3URJUDPPD#³&RUSR#XPDQR´#SHU#OR#VYLOXSSR#GL#FDSDFLWj#FRJQLWLYH#GL#ELPEL#FRQ#GLVDELOLWj#QHXURPRWRULH1#7HVL#GL
ODXUHD#LQ#,QJHJQHULD#(OHWWURQLFD1#8QLYHUVLWj#GL#3DGRYD/#)DFROWj#GL#,QJHJQHULD#DD1#4<<824<<9



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#(OLVDEHWWD#5DYDJQDQ
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#65#GL#77

$//(*$72#4
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