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&$1','$72=#%DUEDUD#5HEXFLQL

$EVWUDFW1# $QGUHD/# 53# DQQL/# KD# XQD# GLVDUWULD# H# XQD# JUDYH# FRPSURPLVVLRQH#PRWRULD1# (¶# LVFULWWR# DO#&HQWUR# GL
)RUPD]LRQH#3URIHVVLRQDOH#5HJLRQDOH#QHO#FRUVR#)RUPD]LRQH#/DYRUR#$OOLHYL#'LVDELOL1
,O# SHUFRUVR# HGXFDWLYR# GL# $QGUHD# q# VWDWR# ILQRUD# ILQDOL]]DWR# DOO¶DPELWR# FRPXQLFDWLYR# H# DOOD# FRQRVFHQ]D# GHOOH
SRWHQ]LDOLWj#FKH#OD#WHFQRORJLD#LQIRUPDWLFD#RIIUH1#/¶XVR#GHO#FRPSXWHU#SHU#OD#ILQDOLWj#FRPXQLFDWLYD#KD#SHUPHVVR#DG
$QGUHD# GL# DFTXLVLUH# OH# FDSDFLWj# SHU# JRYHUQDUOR# H# VHUYLUVHQH# DL# ILQL# GL# XQ# LQVHULPHQWR# ODYRUDWLYR/# VRFLR
RFFXSD]LRQDOH1#/D#FRPSHWHQ]D#DFTXLVLWD#H#OR#VWLPROR#DG#XQD#PDJJLRUH#DXWRQRPLD#GL#$QGUHD#H#L#SURJUHVVL#GHOOD
WHFQRORJLD/# IDQQR#RUD# LSRWL]]DUH# H#SUHYHGHUH#DQFKH#XQ#XWLOL]]R#SRVVLELOH#GHOO¶DXVLOLR# LQIRUPDWLFR#DQFKH# LQ# XQ
DPELHQWH# GRPHVWLFR# GRPRWL]]DWR1# $OO¶LQWHUQR# GHO# SHUFRUVR# IRUPDWLYR# VRQR# VWDWL# SUHVL# LQ# FRQVLGHUD]LRQH# DOWUL
DXVLOL#SHU# O¶DXWRQRPLD#SHU# O¶DOOHJJHULPHQWR#GHO#FDULFR#DVVLVWHQ]LDOH# IDPLOLDUH#H#SHU#XQD#PLJOLRUH# LQWHJUD]LRQH
VRFLDOH#GHOO¶DOOLHYR1#2UD#$QGUHD#VD#VYROJHUH#GHOOH#PDQVLRQL#VHPSOLFL#DO#WHUPLQDOH#HG#DWWLYLWj#GL#DUFKLYLD]LRQH#H#VD
XWLOL]]DUH# ,QWHUQHW# SHU# OD# UDFFROWD# G¶LQIRUPD]LRQL# H# SHU# OD# PHVVDJJLVWLFD# HOHWWURQLFD/# ROWUH# FKH# XWLOL]]DUH# OD
ODYDJQD# WUDVSDUHQWH# SHU# FRPXQLFDUH# LQ# VLWXD]LRQL# SULYH# GL# FRPSXWHU1#(¶# VWDWR# LPSRUWDQWH# VWLPRODUH# QRQ# VROR
$QGUHD# DOO¶XWLOL]]R# HG# DFFHWWD]LRQH# GL# DXVLOL/#PD# DQFKH# OD# IDPLJOLD1#3HU# OD# FRPSOHWD# UHDOL]]D]LRQH# GL# TXHVWD
D]LRQH# IRUPDWLYD# q# VWDWR# LQGLVSHQVDELOH# HG# q# DQFRUD# QHFHVVDULD# XQD# VHULH# G¶LQWHUYHQWL# H# VLQHUJLH# FRQ# $6//
SROLWLFKH#VRFLDOL#GL#WHUULWRULR/#&RPXQH/#DOWUL#VHUYL]L/#PD#VRSUDWWXWWR#FRQ#OD#VWHVVD#IDPLJOLD1

'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(

'RSR# OH# HVSHULHQ]H# ODYRUDWLYH# GL# TXDWWUR# DQQL# LQ# DPELWR# VRFLDOH# H# VFRODVWLFR# FRQ# LQFDULFR
G¶DVVLVWHQWH# HGXFDWRUH/# LQL]LDL# D# VYROJHUH# OD# SURIHVVLRQH# GL# GRFHQWH/#GL# FRQVHJXHQ]D# DQFKH# TXHOOD# GL
SUHFDULDWR/##SUHVVR#L#FRUVL#GL#)RUPD]LRQH#/DYRUR#$OOLHYL#'LVDELOL#GHO#&)3#GHOOD#5HJLRQH#/RPEDUGLD1
1HO# FRUVR# )/$'# LQ# FXL# RSHUR/# O¶DWWLYLWj# IRUPDWLYD# SHU# LO# UDJJLXQJLPHQWR# GHOOH# FRPSHWHQ]H

WUDVYHUVDOL#GD#SDUWH#GHJOL#DOOLHYL#SHU#OD#UHDOL]]D]LRQH#GL#XQ#LQVHULPHQWR#ODYRUDWLYR#q#VYROWD#QHL#ODERUDWRUL
GL#FDUWRWHFQLFD#H#IDOHJQDPHULD#HG#LQIRUPDWLFD1#,QL]LDOPHQWH#TXHVWR#XOWLPR#HUD#FRVWLWXLWR#GD#7#SHUVRQDO
FRPSXWHU# H# LO#SL�#PRGHUQR# HUD#XQ#2OLYHWWL# 697/# FRQ#PRQLWRUV# H# VWDPSDQWL# LQ#ELDQFR# H#QHUR/#TXHVWR
QHOO¶DQQR# IRUPDWLYR# 4<<:04<<;/# DQQR# GL# LQL]LR# GHOOD# PLD# SURIHVVLRQH1# 1HL# FLQTXH# DQQL# GHOOD# PLD
SURIHVVLRQH#SUHVVR#LO#FRUVR#)/$'##QHO#ODERUDWRULR#G¶LQIRUPDWLFD#JLXQVHUR#DOOLHYL#FRQ#ULWDUGL#FRJQLWLYL#GL
YDULR#OLYHOOR#LPSOHPHQWDWR#VX#FRPSURPLVVLRQL#PRWRULH/#³PHGLR#0JUDYH´#H#YLVLYH#SHU#FXL#HUD#OLPLWDWD#OD
ORUR#SDUWHFLSD]LRQH#DG#RSHUD]LRQL#WLSLFKH#GHOO¶DPELHQWH#GL#IDOHJQDPHULD#R#FDUWRQDJJLR1#,O#ODERUDWRULR#G¶
LQIRUPDWLFD#HUD#FRPSRVWR#GD#RWWR#SRVWD]LRQL#GD#ZLQGRZV#<8#D#ZLQGRZV#<;#61(1#H#2IILFH#<:/#FRQ#XQ
EXRQ# QXPHUR# GL# WUDFN# EDOO# D# GLVSRVL]LRQH# HG# DXVLOL# H# VRIWZDUH# SHU# LSRYHGHQWL# +=RRP# WHVW,# YLGHR
LQJUDQGLWRUH#7:$,1#H##VRIWZDUH#GU#-$:6#FKH#XWLOL]]DYR#DQFKH#FRPH#VLQWHWL]]DWRUH#YRFDOH#SHU#DOFXQL
DOOLHYL#DIDVLFL1
4XDQGR# $QGUHD# q# DUULYDWR# DL# FRUVL# )/$'/# LO# ODERUDWRULR# G¶LQIRUPDWLFD# HUD# FRPH# GHVFULWWR1

$OO¶LQWHUQR# #GHO# ODERUDWRULR#G¶LQIRUPDWLFD#DWWXDOPHQWH#YL#q#SXUH#XQ#SURLHWWRUH/# WHOR/#VLVWHPD#RSHUDWLYR
:LQ#0(#R#:LQ#;3#H#2IILFH#5333#3URIHVVLRQDO/#HFF«#'DO#JHQQDLR#5334#LO#ODERUDWRULR#q#FRVWLWXLWR#GD
47#FRPSXWHU#FRQ#SRVVLELOLWj#GL#XWLOL]]R# ,QWHUQHW# 57#RUH# VX# 571#4XHVWL#FRPSXWHU# VRQR#GHL# WHUPLQDOL#R
FOLHQWV/#SRLFKp#VRQR#JHVWLWL#GDO#VHUYHU#ORFDOH#GHOOD#QRVWUD#VHGH#SHULIHULFD/#VXO#TXDOH#YLHQH#JHVWLWD#VLD#OD
UHWH#GLGDWWLFD# +LO# ODERUDWRULR,#FKH# OD# UHWH#DPPLQLVWUDWLYD/#FRVWLWXHQGR#XQD# UHWH#/$1# LQWHUQD/#TXHVWD#VL
FROOHJD# LQ# UHWH#:$1/# # XWLOL]]DQGR# XQ# URXWHU#&,6&2# 4:33# H#PRGHP# ,6'1# HG# RYYLDPHQWH# OD# UHWH
WHOHIRQLFD/#FRQ#OD#VHGH#FHQWUDOH#GHO#&)3#RYH#VL#WURYD#LO#VHUYHU#FHQWUDOH/#GD#FXL#YLHQH#DPPLQLVWUDWD#DQFKH
XQ¶DOWUD#UHWH#/$1#LQ#XQD#VHGH#SHULIHULFD#GLVWDQWH#:3#NP1
'XUDQWH# JOL# DQQL# WUDVFRUVL# FRPH# GRFHQWH# QHO# ODERUDWRULR# GL# LQIRUPDWLFD# QHL# FRUVL# )/$'# QHVVXQ

UDJD]]R# PL# DYHYD# DQFRUD# PHVVR# QHOOD# VLWXD]LRQH# GL# VHQWLUPL# SURIRQGDPHQWH# LQDGHJXDWD/# LQFDSDFH
FRPH# DYYHQQH# LQL]LDOPHQWH# FRQ# $QGUHD1# /D# VLWXD]LRQH# SDWRORJLFD# GHOO¶DOOLHYR# HUD# SHU# PH# PROWR
FRPSOHVVD/#SRLFKp#ROWUH#DG#XQD#GLVDELOLWj#PRWRULD#JUDYH/#YL#HUD#XQD#GLVDUWULD#LPSRUWDQWH#FKH#LPSHGLYD
XQD#FRPXQLFD]LRQH#HG#XQ#IHHG#EDFN#GHOOD#FRPSUHQVLRQH#GHL#PHVVDJJL#YHUEDOL#IRUQLWL#SHU#OD#FRQRVFHQ]D
H#QR]LRQL#GL#YDULR#JHQHUH1#2OWUH#D#TXHVWR#YL#HUD# OD#GLIILFROWj#GHOO¶DOOLHYR#DG# LQWHJUDUVL# LQ#XQ#FRQWHVWR
IRUPDWLYR#GL#VROL#UDJD]]L#GLYHUVDPHQWH#DELOL#H#OH#GLIILFROWj#GL#LQGXUUH#XQ#SURFHVVR#GL#³HPSRZHUPHQW´#H
VYLOXSSDUH# XQD# SURVSHWWLYD# IXWXUD# SRVLWLYD# H#PRWLYDQWH1#$OO¶LQL]LR# GHO# SHUFRUVR# IRUPDWLYR# O¶DOOLHYR
DSSDULYD#H#VL#GLPRVWUDYD#LQL]LDOPHQWH#PROWR#GHPRWLYDWR#H#VHQ]D#DWWHJJLDPHQWL#DOO¶DXWRQRPLD1
/R#VWUXPHQWR#LQIRUPDWLFR#HUD#VWDWR# LQWURGRWWR#GXUDQWH# O¶LWHU#VFRODVWLFR#FRPH#DXVLOLR#FRPXQLFDWLYR/

PD#YL#HUD#SHU#$QGUHD#WXWWD#OD#GLIILFROWj#OHJDWD#DOOD#JHVWLRQH#DXWRQRPD#GHOOR#VWUXPHQWR#FKH#ULFKLHGHYD
XQD# IRUPD]LRQH# HG# DGGHVWUDPHQWR# PDVVLFFLR# DOO¶XVR# GHO# VLVWHPD# RSHUDWLYR# H# VRIWZDUH# ROWUH# FKH
O¶LPSOHPHQWD]LRQH#GL#SHULIHULFKH#G¶DXVLOLR#PLJOLRUL1#,QROWUH#VL#GRYHYD#SURFHGHUH#D#UHQGHUH#FRQVDSHYROH
LO#GLVFHQWH#FKH#TXHVWR#DXVLOLR#SRWHYD#HVVHUH#DQFKH#XQR#VWUXPHQWR#SHU#PDQVLRQL#ODYRUDWLYH#VHPSOLFL#FKH
HJOL#SRWHYD#VYROJHUH#LQ#DXWRQRPLD1#,QIDWWL#O¶XWLOL]]R#FKH#LO#GLVFHQWH#IDFHYD#GHOOR#VWUXPHQWR#LQIRUPDWLFR/
HUD# SUHWWDPHQWH# OHJDWR# DOO¶DVVLVWHQ]D# GHOO¶DGXOWR/# VROR# FRQ# OD# SUHVHQ]D# GHOO¶DGXOWR#$QGUHD# XWLOL]]DYD
TXHVW¶DXVLOLR1#/D#GLSHQGHQ]D#GDOO¶DGXOWR#HUD#FRQQHVVD#DOOD#GLIILFROWj#GL#JHVWLRQH#GHO#WHUPLQDOH#HG#DQFKH
DOO¶LPSDFFLR#GL#DGHPSLHUH#LQ#PRGR#DSSURSULDWR#XQD#VROX]LRQH#DL#SUREOHPL#SURYRFDWL#GDJOL#DSSOLFDWLYL>
LQ#TXHVWH# VLWXD]LRQL# OD#SUHVHQ]D#GHOO¶DGXOWR# ULVROYHYD# WXWWL# L#SRVVLELOL#SUREOHPL#XWLOL]]DQGR# LO#PRXVH/
LQLEHQGR#QHO#GLVFHQWH#TXHO#SURFHVVR#GHWHUPLQDQWH#DO#IDYRULUH#XQ#³DWWHJJLDPHQWR#DOO¶DXWRQRPLD´1
$QGUHD# PL# DYHYD# SRVWR# QHOOD# FRQGL]LRQH# GL# FHUFDUH# DOWHUQDWLYH# HGXFDWLYH# H# SRVVLELOL# DXVLOL# HG

DSSURIRQGLUH#HG#DJJLRUQDUH#OD#PLD#FRQRVFHQ]D#LQ#PHULWR#DOOH#WHFQRORJLH/#SHU#TXHVWR#KR#SURYYHGXWR#DG
LVFULYHUPL#DO#FRUVR#GHO#6,9$/#GRSR#DYHU#VFDULFDWR#H#VWXGLDWR#³7HFQRORJLH#DOO¶DXWRQRPLD=OLQHH#JXLGD
SHU# L# IRUPDWRUL´# +(867$7# 4<<<,/# PHQWUH# IDFHYR# XQ# ULFHUFD# LQ# ,QWHUQHW# LQ# PHULWR# D# TXHVWD# PLD
SUREOHPDWLFD1
2JJL#$QGUHD/#DOO¶LQWHUQR#GHO#VHUYL]LR#IRUPDWLYR#SURIHVVLRQDOH/##QRQ#KD#XQ#UDSSRUWR#LQGLYLGXDOH/#XQ

LQVHJQDQWH# GL# VRVWHJQR# FKH# VL# RFFXSD# VROR# GL# OXL># HJOL# KD# LPSDUDWR# D# JHVWLUH# LO# FRPSXWHU# LQ#PRGR
IXQ]LRQDOH# DOOH# VXH# HVLJHQ]H# DXWRQRPDPHQWH/# DQFKH# VH# GHYH# HVVHUH# XOWHULRUPHQWH# DPSOLDWD# OD
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FRQRVFHQ]D# GHO# VLVWHPD# RSHUDWLYR# H# GHJOL# DSSOLFDWLYL=# L# VRIWZDUH# RIIURQR# VHPSUH# QXRYL# H# SRVVLELOL
IXQ]LRQL#LPSRUWDQWL#H#OD#WHFQRORJLD#q#VHPSUH#LQ#HVSDQVLRQH#D#ULWPL#YHORFL1
#3HU# FRPXQLFDUH# $QGUHD# XWLOL]]D# LO# WHUPLQDOH# H# OD# ODYDJQD# FRPXQLFDWLYD/# FKH# RYYLD# DJOL

LQFRQYHQLHQWL#FKH#VSLHJKHUz# LQ#VHJXLWR/#PD# LO#FRPSXWHU#R#PHJOLR# OD#YLGHR#VFULWWXUD#SHU#$QGUHD#QRQ#q
SL�# VROR# XQ# VXUURJDWR# GL# XQD# FRPXQLFD]LRQH# RUDOH=# HJOL# KD# FRPSUHVR# FKH# LO# FRPSXWHU# q# XQ# YDOLGR
VWUXPHQWR#GL#ODYRUR1#,QIDWWL#DWWXDOPHQWH#$QGUHD#XWLOL]]D#([FHO#SHU#DUFKLYLDUH#OH#IDWWXUH#GHO#SDGUH#H#SHU
GXH#SRPHULJJL#OD#VHWWLPDQD#q#RFFXSDWR#DG#DUFKLYLDUH#OLEUL#GHOOD#ELEOLRWHFD#GHO#TXDUWLHUH1#/¶XWLOL]]R#H#OD
JHVWLRQH#GL#([SORUHU#H#,QWHUQHW#SHUPHWWH#DG#$QGUHD#GL#DYHUH#GHL#UDSSRUWL#FRQ#JOL#DPLFL#H#GL#SRWHU#IUXLUH
FRQRVFHQ]H#SHU# OD#JHVWLRQH#GHO# WHPSR# OLEHUR/#FLQHPD/#PRWRFURVV/# LQL]LDWLYH#VSRUWLYH#SUHVVR# OD#FLWWj#GL
DSSDUWHQHQ]D#HG#DOWUR#DQFRUD1
3HU#DUULYDUH#D#TXHVWR# ULVXOWDWR/# OD#FRVWUX]LRQH#GL#XQD# UHOD]LRQH#GL# ILGXFLD#FRQ# OD# IDPLJOLD/#FKH#KD

ULFKLHVWR# WHPSR# H# PROWHSOLFL# DWWHQ]LRQL/# q# VWDWD# GHWHUPLQDQWH1# ,O# FRLQYROJLPHQWR# GHOOD# IDPLJOLD# H
SULQFLSDOPHQWH#GHO#SDGUH#PROWR#FULWLFR#DOO¶LQVHULPHQWR#GHO#ILJOLR#DO#FRUVR#)/$'#HG#DOOD#WHFQRORJLD#KD
FRQWULEXLWR#DO# ULVXOWDWR>#RJJL#DQFKH# LO#SDGUH#XWLOL]]D# LO#FRPSXWHU#FKH#KD# VHPSUH# ULILXWDWR/#H# VL#DYYDOH
GHJOL# LQVHJQDPHQWL# GL#$QGUHD# SHU# OD# JHVWLRQH# H# O¶XVR# GHL# VRIWZDUH1#&Lz# KD# SHUPHVVR# DG#$QGUHD# GL
DFTXLVLUH#QXRYL#VFKHPL#H#XQ#QXRYR#UXROR#DOO¶LQWHUQR#GHOOD#IDPLJOLD/#ROWUH#FKH#VXSHUDUH#LO#VXR#SHUVRQDOH
ULILXWR#DOO¶DXVLOLR/#SRLFKp#FRPH# VSLHJKHUz/# OD# ILJXUD# #SDWHUQD#SHU# O¶DOOLHYR# q# DQFKH#XQ#PRGHOOR# D#FXL
DGHULUH1
$QGUHD# q# WXWWRUD# LQ# FDULFR# DOOD# IRUPD]LRQH# SURIHVVLRQDOH# H# O¶LQWHUYHQWR# IRUPDWLYR# WHUPLQHUj# QHO

JLXJQR# 5337#SHUFLz#YL# q# DQFRUD# WHPSR#SHU# DGHJXDUH# H# VHJXLUH#JOL# VYLOXSSL#GL#TXHVWR# LQWHUYHQWR# DOOD
SHUVRQD1
$O#ILQH#GL#UHQGHUH#DJHYROH#OD#FRPSUHQVLRQH/#PL#q#VHPEUDWR#RSSRUWXQR#GDUH#DPSLR#VSD]LR#DQFKH#DOOD

GHVFUL]LRQH#VXOOD#WLSRORJLD#H#VXOOH#PRGDOLWj#GL#VYROJLPHQWR#GHO#FRQWHVWR#IRUPDWLYR#0#HGXFDWLYR#LQ#FXL#KR
RSHUDWR# FRQ#$QGUHD1# 3HU# WDQWR# O¶HODERUDWR# FRQWHUUj#PROWHSOLFL# ULIHULPHQWL# GL# WLSR# SHGDJRJLFR# H# GHO
SURJUDPPD#HGXFDWLYR#H#ULDELOLWDWLYR=#TXHVWH#LQIRUPD]LRQL/#VHEEHQH#GHEEDQR#HVVHUH#GL#FRQWHVWR/#VIRQGR/
RIIURQR# OD# SRVVLELOLWj# GL# FRPSUHQGHUH# TXDQWR# VRQR# QHFHVVDULH# # H# VWUHWWDPHQWH# FRUUHODWH# DOO¶XVR# H
SUHYHQ]LRQH# GHOO¶DEEDQGRQR# GHJOL# DXVLOL1# ,QIDWWL# VH# O¶XWLOL]]R# GHJOL# DXVLOL# DOO¶LQWHUQR# GHL# FRQWHVWL
VFRODVWLFL/# GDOOD# VFXROD# PDWHUQD# DOO¶8QLYHUVLWj/# VRQR# SUHVVRFKp# IXQ]LRQDOL# DOO¶DFTXLVL]LRQH# GL
DSSUHQGLPHQWL#HGXFDWLYL/#UHOD]LRQDOL#H#VRFLDOL#HFF«/#SHU#DOFXQH#SHUVRQH#FRVu#FRPH#SHU#$QGUHD/#TXHVWL
DXVLOL#VRQR#DQFKH#OD#EDVH#SHU#OD#UHDOL]]D]LRQH#GL#XQD#YLWD#DXWRQRPD1#3UREDELOPHQWH#VH#$QGUHD#DYHVVH
DYXWR#OD#SRVVLELOLWj#GL#LPSDUDUH#HG#XWLOL]]DUH#LO#FRPSXWHU#WUDPLWH#L#FRPDQGL#WDVWLHUD/#LQ#PRGR#DWWHQWR#H
IXQ]LRQDOH#ILQ#GDOOD#SULPD#LQIDQ]LD/#VLFXUDPHQWH#DYUHEEH#DYXWR#QRWHYROL#YDQWDJJL#SHU#OD#VXD#DXWRQRPLD1
,O#FRPSXWHU#H#OD#JUDQGH#UHWH/#LQIDWWL#KDQQR#SRWHQ]LDOLWj#LQFUHGLELOL#SHU#O¶DXWRQRPLD#ROWUH#DO#WHOH#ODYRUR/
LQIDWWL#VL#GHYH#SHQVDUH#DOOD#UHDOH#HG#HIIHWWLYD#SRVVLELOLWj#GHOOD#JHVWLRQH#HOHWWURQLFD/#GRPRWLFD/#GL#DOFXQL
DFFHVVRUL#GHOO¶DPELHQWH#GRPHVWLFR/#DOOD#SRVVLELOLWj#GL#IDUH#VSHVH#GD#FDVD#HFF«1
&Lz# FKH#YROHYR# VRWWROLQHDUH# q# FKH#JOL# DXVLOL#QRQ# ULVSRQGRQR# VROR# DG#XQD#HVLJHQ]D# LPPHGLDWD/#DG

HVHPSLR#LO#FRPSXWHU#H#OD#FRPXQLFD]LRQH#SHU#$QGUHD/#PD#GXUDQWH#O¶HYROX]LRQH#GHOOD#SHUVRQD/#JOL#VWHVVL
DXVLOL# ROWUH# DG# HVVHUH# DGDWWDWL# DOO¶XWHQWH# FKH# ³VL# HYROYH´/# SRVVRQR# HVVHUH# IXQ]LRQDOL# H# RIIULUH# DOWUH
SRWHQ]LDOLWj# DOO¶DXWRQRPLD# GHOOD# SHUVRQD/# LO# FRPSXWHU# HG# LO# ODYRUR# H# OD# JHVWLRQH# GL# XQ# DPELHQWH
GRPHVWLFR#DG#HVHPSLR1
$OO¶LQWHUQR#GL#XQ#SURJUDPPD#HGXFDWLYR#ROWUH#DG#RIIULUH#VXSSRUWR#VFRODVWLFR/#VWLPRODUH#OD#IDPLJOLD#H

O¶DOOLHYR#DOOD#ULFKLHVWD#HG#DOO¶XVR#GHOO¶DXVLOLR/#JOL#LQVHJQDQWL#HG#HGXFDWRUL#SRVVRQR#HVVHUH##GHWHUPLQDQWL
QHO#WUDLQLQJ#GHOO¶DXVLOLR#H#QHOOD#FRVWUX]LRQH#GL#XQ#DWWLWXGLQH#DOO¶DXWRQRPLD#H#TXLQGL#DOO¶XVR#GHOO¶DXVLOLR1
6H#XQ#LQVHJQDQWH#QRQ#q#DYYH]]R#DOO¶XVR#DO#FRPSXWHU#TXDQWL#H#TXDOL#YDQWDJJL#SXz#RIIULUH#DG#DOOLHYL#FRPH
$QGUHD/#FRPH#IRUQLUH#LQIRUPD]LRQL#H#GLPRVWUD]LRQL#GHOOH#SRWHQ]LDOLWj/#FRPH#VWLPRODUH#GHOOH#SURVSHWWLYH
SRVLWLYH#QHOO¶DOOLHYR#DOO¶XVR#GHOO¶DXVLOLR#H#TXLQGL#FRPH#SRWUj#O¶DOOLHYR#WURYDUH#JOL#VSXQWL#SHU#XQ#SURFHVVR
G¶HPSRZHUPHQW"
3HU#TXHVWH#PRWLYD]LRQL#q#LPSRUWDQWH#GDO#PLR#SXQWR#GL#YLVWD#RIIULUH#XQD#FRQRVFHQ]D#GHO#FRQWHVWR#LQ

FXL#VL#q#VYROWD# OD#PLD#D]LRQH=# WDOH#VIRQGR#KD#FRPSRUWDWR#GHJOL#DVSHWWL#FULWLFL/#ULIHULWL#DOOD#GLYXOJD]LRQH
G¶LQIRUPD]LRQH# HG# LQWURGX]LRQH# GL# DXVLOL# QHOO¶DPELWR# IDPLOLDUH# SHU# OD# UHDOL]]D]LRQH# GHOO¶LQWHUYHQWR
SURJHWWXDOH#DQFKH#LQ#DPELWL#GHOOD#YLWD#SHUVRQDOH#DXWRQRPD#GL#$QGUHD1#,O#FRQWHVWR#IRUPDWLYR#DO# ODYRUR
GHL#FRUVL#)/$'/# UHVWULQJH# OH#SRVVLELOLWj#GL#XQ# LQWHUYHQWR#SL�#JHQHUDOH#DOOD#SHUVRQD/#VHEEHQH#YL#VLD# OD
OHJLWWLPLWj#SHU#IDUOR=#OD#IDPLJOLD#VL#DWWHQGH#GDOO¶HTXLSH##GHL#GRFHQWL#VROR#HG#HVFOXVLYDPHQWH#LQIRUPD]LRQL
R# DXVLOL# DWWLQHQWL# DOO¶LQVHULPHQWR# GHO# ILJOLR# LQ# XQD# SURVSHWWLYD# ODYRUDWLYD1#/H# IDPLJOLH# QRQ# FKLHGRQR
LQIRUPD]LRQL# R# DFFRUJLPHQWL# SHU# DXVLOL# DWWLQHQWL# DG# DOWUL# DVSHWWL# GHOOD# YLWD# SULYDWD# GHO# ILJOLR># FRPH
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RSHUDWRUL# FRL# IDPLOLDUL#GREELDPR# VWDELOLUH#XQD# UHOD]LRQH#GL# ILGXFLD# H# IRUQLUH# LQIRUPD]LRQL# FRQ#PROWD
DWWHQ]LRQH/#DIILQFKp#OD#IDPLJOLD#QRQ#VL#VHQWD#³LQYDVD´#R#SHJJLR#³FULWLFDWD´#SHU#OD#PRGDOLWj#G¶DVVLVWHQ]D
DO#ORUR#PHPEUR#GHEROH1
$OWUL#DVSHWWL#GHOOD#DXWRQRPLD#GL#$QGUHD#SRVVRQR#HVVHUH#VLFXUDPHQWH#PLJOLRUDWL#FRQ#O¶XVR#GL#DXVLOL#H

YHUUj# VSLHJDWR# QHOO¶HODERUDWR/# PD# FLz# KD# ULFKLHVWR# WHPSR# HG# XQD# DSSURIRQGLWD# FRQRVFHQ]D# GHOOD
VLWXD]LRQH# SHUVRQDOH# HG# DPELHQWDOH# GHO# GLVFHQWH/# ³HQWUDQGR´# ILVLFDPHQWH# QHOO¶DPELHQWH# SULYDWR# H
GRPHVWLFR#GHO#QXFOHR# IDPLOLDUH# GL#$QGUHD1#6H# DG# XQ# VHUYL]LR# O¶XWHQWH# R# FKL#SHU# HVVR# YL# VL# UHFD# FRQ
O¶LQWHQWR/#R#O¶LGHQWLILFD]LRQH#GL#XQ#ELVRJQR#GD#VRGGLVIDUH/#GHVLGHUDQGR#GL#RWWHQHUH#LQIRUPD]LRQL#H#DXVLOL
DSSURSULDWL#SHU#LO#VXSHUDPHQWR#GL#XQ#VXR#RVWDFROR/#SHU#UHQGHUH#DFFHVVLELOH#XQD#PDQVLRQH/#DWWLYLWj#R#XQ
DPELHQWH/# QHOO¶DPELWR# IRUPDWLYR# GHL# FRUVL# )/$'# OD# IDPLJOLD# H# O¶XWHQWH# VL# DWWHQGRQR# G¶DYHUH# OH
FRQRVFHQ]H#XWLOL# H# ILQDOL]]DWH# DG#XQ# LQVHULPHQWR#QHO#PRQGR#GHO# ODYRUR/#SHUFLz#QRQ# q# VWDWR# VHPSOLFH
IRUQLUH#FRQRVFHQ]H#QRQ#ULFKLHVWH#H#SURFHGHUH#DOO¶LQWHUYHQWR1
&RPH#RSHUDWRUH#KR#GRYXWR#DQFKH#DWWHQGHUH#FKH#QHO#QXFOHR#IDPLOLDUH#VFDWWDVVH# OD#ILGXFLD#HG#HVVHUH

ILGXFLRVD1##$QFKH#OD#PRGDOLWj#FRQ#FXL#YLHQH#DFTXLVLWD#OD#FRQRVFHQ]D#H#OD#FRPSHWHQ]D#QHFHVVDULD#GDJOL
DOOLHYL#q#XQ#HOHPHQWR#FULWLFR#SHU#OD#IDPLJOLD#H#LO#GLVFHQWH/#SRLFKp#HQWUDPEH#VL#DVSHWWDQR#OD#PHWRGRORJLD
IURQWDOH/#WLSLFD#GHO#VLVWHPD#VFRODVWLFR#LWDOLDQR/#PHQWUH#OD#PRGDOLWj#XWLOL]]DWD#QHO#FRUVR#q#PROWR#GLYHUVD/
PD#XWLOH#TXDQGR#VL#GHYH#SURFHGHUH#DQFKH#DG#XQ#WUDLQLQJ#SHU#O¶XVR#GHOO¶DXVLOLR#R#IDUQH#FRPSUHQGHUH#OH
SRVVLELOLWj1#$# TXHVWR# ILQH# q# VWDWR# XWLOH# DQFKH# DYHUH# OD# VWUXPHQWD]LRQH# WHFQRORJLFD# DOO¶LQWHUQR# GHOOD
VWUXWWXUD# HGXFDWLYD# FLWDWD# VRSUD/#PHQWUH# OD# QRQ# HVSHULHQ]D# LQ# DXVLOL# ULIHULWL# DOO¶DXWRQRPLD# GRPHVWLFD/
VROOHYDWRUL#LPEUDJDWXUH#HFF«/#KDQQR#ULFKLHVWR#O¶LQWHUYHQWR#GL#SURIHVVLRQLVWL#SHU#OD#SUHVFUL]LRQH#H#DOWUL
RSHUDWRUL#FKH#OL#VDSHVVHUR#PDQHJJLDUH#H#VSLHJDUH#DOO¶DVVLVWHQWH/#LQ#TXHVWR#FDVR#DOOD#IDPLJOLD1
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51#48$'52#&/,1,&2

514#'LDJQRVL#H#YDOXWD]LRQH#IXQ]LRQDOH

,O# UDJD]]R/# QDWR# QHO# PDJJLR# ;5/# q# ³SRUWDWRUH# GL# WHWUDSDUHVL# VSDVWLFD# FKH# LPSHGLVFH# RJQL
VSRVWDPHQWR# LQ# DXWRQRPLD1# 6RQR# SUHVHQWL# DOWUHVu# GLIILFROWj# YLVLYH# SHUFKp# ROWUH# DG# XQ# DVWLJPDWLVPR
PLRSLFR/#OH#SRVVLELOLWj#G¶LQVHJXLPHQWR#YLVLYR#DSSDLRQR#ULGRWWH#DQFKH#VH#SUHVHQWL#LQ#WXWWH#OH#GLUH]LRQL1
,O# UDJD]]R# VRIIUH# LQROWUH# GL# XQD# LPSRQHQWH# GLVDUWULD/# QHOO¶DXWRQRPLD# SHUVRQDOH# GLSHQGH# WXWWR

GDOO¶DGXOWR1#/D# VXD# OLPLWD]LRQH#PRWRULD#q#FRQWUDGGLVWLQWD#GD#QRWHYROL#FRQWUD]LRQL#GL#PRYLPHQWR#QRQ
IXQ]LRQDOH#DOOR# VYROJLPHQWR#GL#RSHUD]LRQL´# +7UDWWR#GDOOD#GLDJQRVL#GHO#1HXURSVLFKLDWUD# LQIDQWLOH#GHOOD
VXD#$6/#GL#ULIHULPHQWR,1

515#3HUFRUVR#ULDELOLWDWLYR#H#VFRODVWLFR

/H#LQIRUPD]LRQL#UDFFROWH#GDO#FROORTXLR#FRQ#OD#IDPLJOLD#H#RSHUDWRUL#GHL#VHUYL]L#H#VFXROD#VXSHULRUH#GL
SURYHQLHQ]D#KDQQR#SHUPHVVR#XQD#ULFRVWUX]LRQH#SDU]LDOH#GHOOD#SHUFRUVR#GHOO¶DOOLHYR>#OD#GRFXPHQWD]LRQH
VFULWWD#VFRODVWLFD#SXUWURSSR#q#VWDWD#SHUVD1
'DO#8#PHVH#VLQR#DOO¶44#DQQR#GL#YLWD#$QGUHD#IX#VHJXLWR#H#VYROVH#DWWLYLWj#ILVLRWHUDSLFD#FKH#SRL#YHQQH

SURVHJXLWD#GDOOD#PDGUH># OD#SVLFRPRWULFLWj#YHQQH# VYROWD#FRQWHPSRUDQHDPHQWH#HG# LQ#DOWHUQDQ]D# FRQ# OD
ILVLRWHUDSLD>#GDO#VHFRQGR#DQQR#VL#UHFz#GDO#ORJRSHGLVWD#FRQ#FXL#HEEH#XQ#EUHYH#LQWHUYHQWR#SRLFKp#ULWHQXWR
LQDGHJXDWR#GDO#SURIHVVLRQLVWD1
3HU#XQ#SHULRGR#GL#VHWWH#PHVL#D#WUH#DQQL#$QGUHD#YHQQH#LQVHULWR#QHOO¶DVLOR#QLGR#GHO#TXDUWLHUH1#$#TXDWWUR

DQQL#$QGUHD#DFFHGHWWH#DOOD#VFXROD#PDWHUQD#VWDWDOH#H#YL#ULPDVH#ILQR#DO#VHVWR#DQQR/#GRYH#QHOO¶XOWLPR#DQQR
VL# DFFRVWz# SHU# OD# SULPD# YROWD# DO# FRPSXWHU/# FRQVLJOLDWR# GDOOR# SVLFRPRWULFLVWD# H# GDOO¶LQVHJQDQWH# GHOOD
VFXROD#PDWHUQD1
'DO#VHWWLPR#DQQR#VLQR#DO#GRGLFHVLPR#YLHQH# LQVHULWR#QHOOD#VFXROD#HOHPHQWDUH#VWDWDOH># LQ#TXHVWL#DQQL

VFRODVWLFL#OD#FRQRVFHQ]D#H#O¶XWLOL]]R#GHO#FRPSXWHU#QRQ#IXURQR#GHWHUPLQDQWL1
/¶XVR#GHO#FRPSXWHU#LQL]Lz#VSRUDGLFDPHQWH#WUD#L#46#H#L#49#DQQL#QHOOD#VFXROD#PHGLD#LQIHULRUH>#SURVHJXu

FRQ#PDJJLRUH#IUHTXHQ]D#QHOOD#VFXROD#PHGLD#VXSHULRUH#FKH#IUHTXHQWz#QHL#VXFFHVVLYL#TXDWWUR#DQQL1
'DO#SHUFRUVR#IRUPDWLYR#VFRODVWLFR#SUHVVR# OD#VFXROD#PHGLD#VXSHULRUH#VL#HYLQFH#FKH#QHL#TXDGULPHVWUL

KD# LQWHUDJLWR# SRVLWLYDPHQWH# FRQ# JOL# VWLPROL# FXOWXUDOL# HG# HGXFDWLYL# SUHGLVSRVWL# SHU# OXL# QHO#3(,# +SLDQR
HGXFDWLYR# LQGLYLGXDOL]]DWR,=# ³+D# GLPRVWUDWR# HQWXVLDVPR# D# IUHTXHQWDUH# OD# VFXROD# YHGHQGROD# FRPH
OXRJR# GL# ULWURYR# FRQ# DOWUH# SHUVRQH# GD# FXL# KD# ELVRJQR# GL# VHQWLUVL# JUDWLILFDWR# H# FRLQYROWR# LQ# TXDOFKH
DWWLYLWj1#/D# SDUWHFLSD]LRQH# DOOH# OH]LRQL# ULJXDUGDQWH# O¶DWWXD]LRQH# GHOOD# SURJHWWD]LRQH# GD#3(,# q# VWDWD
VHPSUH# FRVWDQWH# HG# LPSURQWDWD# D# FXULRVLWj# GL# LQWHUHVVH# SHU# OD# FRQRVFHQ]D# GL# FRVH# QXRYH1
/¶DSSUHQGLPHQWR# H# OD# SURGXWWLYLWj# VRQR# VHPSUH# VWDWL# OLPLWDWL# DOOH# VXH# FDSDFLWj#PRWRULH# H# DOOD# VXD
SRVVLELOLWj#GL#LQWHULRUL]]DUH#L#FRQWHQXWL/#L#TXDOL#SXU#DGHJXDWL#DOOD#VXD#SRUWDWD#GL#FRPSUHQVLRQH#YHQJRQR
ULWHQXWL# GD# XQD#PHPRULD# D# EUHYH# # WHUPLQH/# VROR# SRFKL/# FRPH# TXHOOL# GL# FDUDWWHUH# HVHFXWLYR0PDQXDOL/
YHQJRQR#FRQVHUYDWL#QHO#WHPSR1'XUDWH#OH#OH]LRQL#KD#LQWHUDJLWR#QHOOH#IDVL#HVSHUHQ]LDOL#HG#LFRQLFD/#PHQWUH
KD# PRVWUDWR# QRWHYROH# GLIILFROWj# QHOO¶DVWUDUUH# H# VLPEROL]]DUH1# $# OLYHOOR# UHOD]LRQDOH# H# SVLFRORJLFR
SHUPDQH#LO#ELVRJQR#GL#DVVLVWHQ]D#FRQWLQXD#H#GL#SURWH]LRQH1#/D#SUHVHQ]D#LQ#FODVVH#KD#DYXWR#VRODPHQWH
FDUDWWHUH#VRFLDOL]]DQWH#GL#43#RUH#OD#VHWWLPDQD´1
9L#q#XQD#EUHYH#UHOD]LRQH#SHU#RJQL# WLSRORJLD#GL#DSSUHQGLPHQWL#VSHFLILFL#VYROWL#GDOO¶DOOLHYR=# LWDOLDQR/

VWRULD/# LQJOHVH/#VFLHQ]H#GHOOD#7HUUD/#PDWHPDWLFD#H# ODERUDWRULR#GL# WUDWWDPHQWR# WHVWL#FKH#SHU#XQ# LQWHUHVVH
SHUVRQDOH#ULSRUWR#YLVWR#FKH#WDOH#DWWLYLWj#YLHQH#VYROWD#FRQ#O¶XVR#GHO#SF=#³O¶DXWRQRPLD#q#VWDWD#VXIILFLHQWH
UHODWLYDPHQWH#DOOH#GLIILFROWj#LQFRQWUDWH#H#DO#WLSR#GL#ODYRUR#SURSRVWR1#1RQ#KD#PDQLIHVWDWR#DSSUH]]DELOL
SURJUHVVL#ULVSHWWR#DO#UHQGLPHQWR#H#DOOD#SURGXWWLYLWj#DYXWL#QHOO¶DQQR#SUHFHGHQWH1#&Lz#D#FDXVD#GHOOD#VXD
SDWRORJLD#FKH#q#WDOH#GD#QRQ#FRQVHQWLUJOL#HYLGHQWL#PDUJLQL#GL#PLJOLRUDPHQWR´1
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5161#2VVHUYD]LRQH#GHOO¶DOOLHYR#DOO¶LQL]LR#GHO#FRUVR#)/$'

'RSR# JOL# LQFRQWUL# VYROWL# FRQ# JHQLWRUL/# LQVHJQDQWL# H# QHXURSVLFKLDWULD# H# O¶DQDOLVL# GHO# PDWHULDOH
GRFXPHQWDOH#VL#SURFHGH#DOOµRVVHUYD]LRQH/#FKH#VHFRQGR#5RQFDOOL#+5333,#GHYH#FRJOLHUH#OH#FDUDWWHULVWLFKH
GHO#VRJJHWWR#GLVDELOH#UHODWLYDPHQWH#DL#VHJXHQWL#DVSHWWL=

$UHD# GHOO¶DXWRQRPLD# SHUVRQDOH# H
VRFLDOH

LJLHQH#SHUVRQDOH
DEELJOLDPHQWR
VSRVWDPHQWL#LQ#DPELHQWL#LQWHUQL
VSRVWDPHQWR#LQ#DPELHQWL#HVWHUQL
XVR#GHO#GHQDUR
LQWHUHVVL#H#WHPSR#OLEHUR

$UHD#FRJQLWLYD
FODVVLILFD]LRQH
VHULD]LRQH
QXPHUD]LRQH
OHWWXUD
VFULWWXUD
OHWWXUD#LPPDJLQL
OLQJXDJJLR#JUDILFR#SLWWRULFR
FRPSUHQVLRQH#OLQJXDJJLR#YHUEDOH

$UHD#UHOD]LRQDOH#HPRWLYD
FRPXQLFD]LRQH#YHUEDOH
LQWHUD]LRQH#YHUEDOH
FDSDFLWj#GL#FROODERUDUH
JHVWLRQH#GHL#SURSUL#VHQWLPHQWL
UDSSRUWR#FRQ#L#FRHWDQHL
VHVVXDOLWj

3HUFH]LRQL
6HQVRULDOL
/RJLFKH#WHPSRUDOL
6SD]LDOL

$ELOLWj#SUDVVLFR0ODYRUDWLYH
$ELOLWj#PDQLSRODWRULH#GHOO¶DPELHQWH
&RRUGLQDPHQWR#RFXOR#PDQXDOH
3RVWXUD
$WWHQ]LRQH
(VHFXWLYH

3HU# HVHJXLUH# O¶RVVHUYD]LRQH# IX# QHFHVVDULR# UHQGHUH# H# UHSHULUH# LQ# GLJLWDOH# XQD# VHULH# GL# PDWHULDOL
SUHSRVWL#SHU#O¶RVVHUYD]LRQH/#FKH#HVVHQGR#SHU#OR#SL�#PDWHULDOH#FDUWDFHR#QRQ#HUD#DFFHVVLELOH#H#XVDELOH#GD
DOOLHYL#FRQ#XQD#JUDYH#FRPSURPLVVLRQH#PRWRULD#GL#HQWUDPEH#JOL#DUWL#VXSHULRUL1
$QGUHD#XWLOL]]D#XQD#FDUUR]]LQD#PDQXDOH#VXSHUOHJJHUD#DGHJXDWD#GD#FXVFLQR#DQWLGHFXELWR/#VFKLHQDOH

SRVWXUDOH#FRQ# VXSSRUWL# ULJLGL/# VRVWHJQL# ODWHUDOL# ILVVDWL#DOOR# VFKLHQDOH#H#FLQWXUD#GL#SRVL]LRQDPHQWR/#FKH
YLHQH# JXLGDWD# GDOO¶RSHUDWRUH# GHO#&HQWUR1#/¶DOOLHYR# SHU# JOL# VSRVWDPHQWL# LQWHUQL# HG# HVWHUQL# FRQ# TXHVWR
DXVLOLR#GLSHQGH#GDOO¶DGXOWR/#QRQ#SRWHQGROD#JHVWLUH#DXWRQRPDPHQWH#FRPH# LQYHFH# ID#FRQ# OD#FDUUR]]LQD
HOHWWULFD#SUHVVR#O¶DPELHQWH#GRPHVWLFR#H#LO#TXDUWLHUH1#/¶DVVLVWHQ]D#GHOO¶DGXOWR#q#LQROWUH#QHFHVVDULD#VLD#SHU
JOL#DVSHWWL#ULJXDUGDQWL#O¶DOLPHQWD]LRQH/#OD#YHVWL]LRQH#FKH#OD#FXUD#HG#LJLHQH#GHOOD#SHUVRQD1
'DOO¶RVVHUYD]LRQH# VXJOL# DVSHWWL# FRJQLWLYL/# VYROWD# SUHVVR# LO# FRUVR#)/$'#GHO#&HQWUR# GL# IRUPD]LRQH

SURIHVVLRQDOH# LQ# FXL#$QGUHD# q# LQVHULWR# DWWXDOPHQWH/# ULVXOWD# FKH# O¶DOOLHYR# VD# XWLOL]]DUH# LO# OLQJXDJJLR
VFULWWR#DQFKH#VH#QRQ#FRUUHWWR#SHU#LQGLFDUH#OH#SURSULH#QHFHVVLWj#H#ELVRJQL/#VD#QDUUDUVL#FRVWUXHQGR#VHPSOLFL
IUDVL# QRQ# VLQWDWWLFDPHQWH# FRUUHWWH# H# FRQ# XQD# FRVWUX]LRQH# VHPSOLFH># VWLPRODWR# VD# XVDUH# OH# IUDVL
VXERUGLQDWH# H# DUWLFRODUH# LO# VXR# SHQVLHUR# SHU# LVFULWWR/# VD# LQWHUSUHWDUH# LPPDJLQL/# UDFFRQWL# H# VLWXD]LRQL
VHPSOLFL#H#PHGLR#FRPSOHVVH/#VD#HVWUDUUH#LQIRUPD]LRQL#GD#WHVWL#VFULWWL/#QRQ#OHJJH#LO#FRUVLYR#GHO#DGXOWR1#/D
FRPXQLFD]LRQH#GL#$QGUHD#DYYLHQH#VROR#FRQ#O¶XWLOL]]R#GHO#FRPSXWHU#R#LQWHUSUHWD]LRQH#GHOO¶DGXOWR#GHOOD
VXD#PLPLFD#IDFFLDOH=#O¶DOOLHYR#XWLOL]]D#FHQQL#SDU]LDOL#SHU#LQGLFDUH#FRQVHQVR#R#QHJD]LRQH
/H#DELOLWj#ORJLFR#PDWHPDWLFKH#GL#$QGUHD#VRQR#OLPLWDWH#H#QRQ#VRSSRUWD#FDOFRODUH/#HJOL#VL#q#ULILXWDWR#GL

HVHJXLUH# FDOFROL# PDWHPDWLFL# VRWWRSRVWL# GDOO¶RSHUDWRUH># LQ# DWWLYLWj# GL# JUXSSR# GLPRVWUD# GL# SRVVHGHUH
YHORFLWj#QHO#FRQWHJJLR#FKH#RSHUD#FRQ# OR#VJXDUGR/# LO#YDORUH#GHO#GHQDUR#QRQ# #q#FRQRVFLXWR1#3HU#TXDQWR
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ULJXDUGD#OD#SHUFH]LRQH#WHPSRUDOH#q#EXRQD#HG#q#FDSDFH#GL#LQGLFDUH#GDWD#HG#RUD#GL#XQ#HYHQWR#SDVVDWR/#GL
ULFRUGDUH#FRPSOHDQQL#H#GDWH#SHU# OXL# LPSRUWDQWL/#QRQ#DPD# OD# VWRULD/#PD# OD#JHRJUDILD# VRSUDWWXWWR#DYHUH
LQIRUPD]LRQL# GHOOD#&LQD/# q# LQ# JUDGR# GL# SHQVDUH# FRQ# XQ# SHQVLHUR# DO# IXWXUR# H# SHU# O¶DUHD# VSD]LDOH# VL# q
GLPRVWUDWR# FDSDFH#GL# IRUQLUH#SHU# LVFULWWR# FRQ#QRPL#GL#YLH# O¶LWLQHUDULR#SHU#JLXQJHUH#QHL# OXRJKL#GL# VXR
LQWHUHVVH1
/D#PHPRULD#DSSDUH#D#PHGLR#WHUPLQH1#,#WHPSL#GL#DWWHQ]LRQH#YDULDQR#GDOO¶LQWHUHVVH#SHU#O¶DUJRPHQWR#H

SHU#O¶DWWLYLWj#FKH#JOL#YLHQH#SURSRVWD1
/¶DUHD#UHOD]LRQDOH#q#SDUWLFRODUPHQWH#FRPSURPHVVD/#VROR#O¶DXVLOLR#FRPSXWHU#SHUPHWWH#DG#$QGUHD#GL

FRPXQLFDUH#LO#VXR#SHQVLHUR/#LQIDWWL#SHU#FKL#QRQ#FRQRVFH#$QGUHD##ULVXOWD#FRPSOHVVR#FRPXQLFDUH#FRQ#OXL1
/D# VXD# FDSDFLWj# GL# ULFHUFDUH# OD# FRPXQLFD]LRQH# FRQ# JOL# DOWUL# q# GLIILFLOH# YDOXWDUOD1# 1RQ# VL# SRQH# GHL
SUREOHPL#SHU#UDJJLXQJHUH# OD#VXD#DXWRQRPLD#KD#XQD#DFFHWWD]LRQH#GL#GLSHQGHQ]D#GDOO¶DOWUR#HOHYDWD/#QRQ
DSSDUH#Qp#IHOLFH#Qp#PRWLYDWR#DO#VXR#LQVHULPHQWR#LQ#TXHVWR#FRUVR#GL#IRUPD]LRQH#DO#ODYRUR/#PD#VL#GLPRVWUD
SDVVLYR1#/¶LPPDJLQH#GL#Vp#QRQ#ULVSHFFKLD#O¶DFFHWWD]LRQH#GHOOD#VXD#GLVDELOLWj=#YXROH#IDUH#LO#JHODWDLR1
/¶DXVLOLR# LQIRUPDWLFR#QRQ#q#EHQ#DFFHWWDWR#GDOO¶DOOLHYR=# LO#FRPSXWHU#q# IXQ]LRQDOH# VROR#DL# VXRL#ELVRJQL
FRPXQLFDWLYL#FRQ#O¶RSHUDWRUH#DGXOWR/#H#QRQ#DSSDUH#LQWHUHVVH#DOOD#FRVWUX]LRQH#GL#UHOD]LRQL#FRQ#L#FRHWDQHL
GLVDELOL#SUHVVR#LO#&HQWUR/#PD#VROR#FRQ#OH#ILJXUH#HGXFDWLYH#IHPPLQLOL1
/¶LQVHJQDQWH#KD#VHPSUH#PHGLDWR#OD#UHOD]LRQH#H#FRPXQLFD]LRQH#GL#$QGUHD#FRQ#OH#DOWUH#ILJXUH#DGXOWH#H

FRPSDJQL# HG# DQFKH# O¶XVR# GHO# WHUPLQDOH# ROWUH# FKH# DYHU# HVHUFLWDWR# XQD# IRUWH#PHGLD]LRQH# DL# FRQWHQXWL
IRUPDWLYL# VFRODVWLFL=# HJOL# q# VHPSUH# VWDWR# VHJXLWR# FRQ#XQ# UDSSRUWR# LQGLYLGXDOH# DOO¶LQWHUQR#GHL# FRQWHVWL
IRUPDWLYL#VFRODVWLFL#GD#XQ#LQVHJQDQWH#GL#VRVWHJQR#HG#HGXFDWRUH1
/¶DOOLHYR#QRQ#q#DXWRQRPR#QHOO¶XVR#GHO#FRPSXWHU1
/H#GLVWRQLH/#QRQ#JRYHUQDELOL/#FRPSURPHWWRQR# LO# ODYRUR#FKH#HJOL#VYROJH#DO# WHUPLQDOH/#QRWHYROH# #q# LO

VXR#LPSHJQR#H#VIRU]R#QHOOD#GLJLWD]LRQH#DOOD#WDVWLHUD1#/D#GLJLWD]LRQH#DYYLHQH#FRQ#OD#SDUWH#ODWHUDOH#HVWHUQD
GHO#PLJQROR# V[#H# VH# OD# WDVWLHUD#QRQ#q#DSSRVLWDPHQWH#DGHJXDWD# OD#GLJLWD]LRQH#H# OD# WUDVFUL]LRQH#GL#XQD
VHPSOLFH#SDUROD#SXz#ULFKLHGHUH#RUH1
/¶DOOLHYR#KD#XQD#SRVWXUD#SHU#FXL# OD#GLJLWD]LRQH#DOOD# WDVWLHUD#QRQ#SHUPHWWH#GL#DYHUH#QHO#PHGHVLPR

PRPHQWR#LO#FRQWUROOR#RFXODUH#GHOOR#VFKHUPR/#FLz#LPSOLFD#FKH#LO#PRQLWRU#GHEED#HVVHUH#SRVWR#DOO¶DOWH]]D
GHO#FDSR#SHU#LPSHGLUH#XQD#SRVD#VFRUUHWWD#GHO#WURQFR#H#FDSR#VHPSUH#ULFXUYD=#HJOL#PHQWUH#GLJLWD#R#JXDUGD
OD#WDVWLHUD#R#JXDUGD#OR#VFKHUPR1
(JOL# SXz# XWLOL]]DUH# HVFOXVLYDPHQWH# OD# SDUWH# LQIHULRUH# H# ODWHUDOH# V[# GHO#PLJQROR# V[# H# GXUDQWH# WDOH

D]LRQH#LO#SUROXQJDPHQWR#GHOO¶DYDPEUDFFLR#V[#SRJJLD#VXOOD#WDVWLHUD#SURGXFHQGR#O¶LQVHULPHQWR#GL##QXRYL
FDUDWWHUL=#QRQ#FRQRVFH# OH# IXQ]LRQL#GL#DOFXQL# WDVWL#GHOOD# WDVWLHUD=#$/7/#&75//#6+,)7#)5(&&(77(# /
7$67,#)81=,21(/#7$672#',#:,1'2:6/#7$672#',#&255(7725(/#HFF111#QRQ#XVD# LO#EORFFD
WDVWL#H#QHPPHQR#LO#FRSUL#WDVWLHUD/#VFXGR1
/D#PDGUH#PL#GLVVH#FKH#DYHYD#XQD#FRSUL#WDVWLHUD/#VFXGR/#PD#FKH#VROR#YHGHUOR#OXL#VL#DUUDEELDYD/#HJOL

VFDUDYHQWDYD# IXRUL# GDO# SLDQR# G¶DSSRJJLR# GHOOD# VXD# FDUUR]]LQD# O¶LQWHUD# WDVWLHUD/# LQROWUH# HOOD#PL# IHFH
VDSHUH#FKH#SULPD#GL#DFFHWWDUH#TXDOVLDVL#FRVD#QXRYD#HUD#QHFHVVDULR#DG#$QGUHD#PROWR#WHPSR1
,# WHPSL#GL# EDWWLWXUD# VRQR# OHQWL/#PD# OD#YRORQWj#GHO# UDJD]]R# q# GHWHUPLQDQWH/# p# FRVWDQWH# TXDQGR#JOL

YLHQH#DIILGDWR#XQ#FRPSLWR#GL#VXR#JUDGLPHQWR#GRYH#HJOL#PRVWUD#LPSHJQR#QHO#WHUPLQDUH#OD#VXD#FRQVHJQD1
#/H#IXQ]LRQL#DWWLQHQWL#O¶XVR#GHO#PRXVH#VRQR#VWDWH#VHPSUH#HIIHWWXDWH#GDOO¶DGXOWR#FKH#OR#KD#DVVLVWLWR/#LQ

TXDQWR#HJOL#QRQ# OR#SXz#HYLGHQWHPHQWH#XWLOL]]DUH1#/¶DOOLHYR#KD#XWLOL]]DWR# LO# #SF# # VROR#FRPH#PH]]R#GL
FRPXQLFD]LRQH/#FRQ#O¶HODERUDWRUH#JLj#FDULFDWR/#PD#QRQ#FRPH#VWUXPHQWR#G¶LQWHUD]LRQH#H#SURGX]LRQH#GD
JHVWLUH#DXWRQRPDPHQWH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#%DUEDUD#5HEXFLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#;#GL#75

61#&217(672

614#7UDVSRUWL#H#DFFHVVLELOLWj

/¶DOOLHYR#DELWD# LQ#XQ#SDOD]]R#GL#TXDUWLHUH#DO# WHU]R#SLDQR#H# O¶DFFHVVR#DOO¶DELWD]LRQH#q#RVWDFRODWR#GD
XQD#UDPSD#GL#VFDOH>#$QGUHD#YL#DFFHGH#GDO#JDUDJH/#GRYH#IRUWXQDWDPHQWH#DUULYD#O¶DVFHQVRUH1
/D#IDPLJOLD#KD#GRYXWR#IDUH#SUHVVLRQL#DIILQFKp#YHQLVVHUR#DEEDWWXWH#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH#FKH

LPSHGLYDQR#DO#ILJOLR#$QGUHD/#FKH#XWLOL]]D#OD#FDUUR]]LQD#HOHWWULFD/#O¶DFFHVVR#DJOL#VSD]L#VRFLDOL#HVWHUQL#HG
LQ#SURVVLPLWj#DOO¶DELWD]LRQH1
,O#UDJD]]R#SHU#JOL#VSRVWDPHQWL#LQ#DPELHQWL#LQWHUQL#QHOO¶DPELWR#GRPHVWLFR#VL#PXRYH#DXWRQRPDPHQWH

FRQ#OD#FDUUR]]LQD#HOHWWULFD1
$QGUHD#GLPRVWUD#GLIILFROWj#QHO#JHVWLUH# OD#FDUUR]]LQD#HOHWWULFD# LQ#VSD]L#HVWHUQL# LQ#FXL#HJOL#QRQ#DEELD

GHOOH# OLQHH# JXLGD# GL# ULIHULPHQWR# R# FKH# QRQ# FRQRVFH/#PD# SUHVVR# LO# TXDUWLHUH# H# QHL# VXSHUPHUFDWL# R# LQ
VLWXD]LRQL#D# OXL#QRWH#VD#JHVWLUH# OD#VXD# ORFRPR]LRQH1#/H#GLVSUDVVLH#GL#FXL#q#DIIHWWR# LQWHUIHULVFRQR#QHOOD
JXLGD#HG#LQ#DOFXQH#VLWXD]LRQH#L#JHQLWRUL#VRVWHQJRQR#FKH#HJOL#VL#VLD#GLPRVWUDWR#LPSUXGHQWH#FDGHQGR#GD
ULOLHYL#EDVVL/#FRQ#FRQVHJXHQWL# OHVLRQL#ILVLFKH1#,QIDWWL# L#PDUFLDSLHGL#HVVHQGR#VWUHWWL#HVLJRQR#FKH#$QGUHD
VLD# PROWR# DWWHQWR# QHOOD# JXLGD# GHOOD# FDUUR]]LQD# HOHWWULFD# HG# LQROWUH# OD# PDGUH# q# SUHRFFXSDWD# SHUFKp
O¶LSHUVHQVLELOLWj#D#UXPRUL/#SURYRFD#DG#$QGUHD#OH#UHD]LRQL#PXVFRODUL#LQFRQWUROODELOL/#HG#HIIHWWXDUH#GHOOH
PDQRYUH#EUXVFKH#QHOOD#JXLGD#GHOOD#FDUUR]]LQD#HOHWWULFD#FDGHQGR#GDO#PDUFLDSLHGH#IDFHQGRVL#PDOH1
#/¶DFFHOHUDWRUH# GHOOD# FDUUR]]LQD# q# VWDWR# SHU# TXHVWR# PRWLYR# EORFFDWR# H# UHVR# LQXWLOL]]DELOH# GDOOD

IDPLJOLD1# 3HU# TXHVWR#PRWLYR# LQROWUH# OD# FDUUR]]LQD# HOHWWULFD# q# XWLOL]]DWD# GD#$QGUHD# SUHYDOHQWHPHQWH
DOO¶LQWHUQR# GHOO¶DPELWR# GRPHVWLFR# H# QHJOL# VSD]L# HVWHUQL# QHOOD# SURVVLPLWj# GHOO¶DELWD]LRQH/#PD# VHPSUH
DVVLVWLWR1#*OL#DPLFL#GL#LQIDQ]LD#YDQQR#D#WURYDUOR#D#FDVD##R#DO#EDU/#LQIDWWL#HJOL#q#XQ#DVVLGXR#IUHTXHQWDWRUH
GHO#EDU#GL#TXDUWLHUH#HG#DQFKH#GHOO¶RUDWRULR/#GRYH#OD#PDGUH#OR#DFFRPSDJQD1#/D#JUDQGH]]D#H#OD#SHVDQWH]]D
GHOOD# FDUUR]]LQD# HOHWWULFD# QH# LPSHGLVFRQR# OD# WUDVSRUWDELOLWj# H# O¶XVR# GHOOD# VWHVVD# LQ# FRQWHVWL# GLVWDQWL
GDOO¶DELWD]LRQH1# /D# PDGUH# QRQ# KD# OD# SDWHQWH# DXWRPRELOLVWLFD# H# SHU# L# OXQJKL# WUDJLWWL# q# QHFHVVDULR
O¶LQWHUYHQWR# DXWRPRELOLVWLFR# GHO# SDGUH/#PD# ULPDQH# LPSRVVLELOH# SHU# $QGUHD# XWLOL]]DUH# OD# FDUUR]]LQD
HOHWWULFD/#SRLFKp#O¶DXWRYHWWXUD#QRQ#q#DFFHVVLELOH#D#TXHVWR#DXVLOLR1
$O#&HQWUR# GL# )RUPD]LRQH# 3URIHVVLRQDOH# YLHQH# WUDVSRUWDWR# GDO# SDGUH# FKH/# QRQ# HVVHQGR#PXQLWR# GL

DXWRPRELOH#FRQ#VROOHYDWRUH/#PDQXDOPHQWH# WRJOLH# LO# ILJOLR#GDO#VHGLOH#H# OR#SRVL]LRQD#VXOOD#VHGLD#FKH#KD
HVWUDWWR#SULPD#GDO#EDJDJOLDLR1#3HU#LO#ULHQWUR#D#FDVD#GD#VFXROD#$QGUHD#XWLOL]]D#XQ#VHUYL]LR#GL#WUDVSRUWR#SHU
GLVDELOL#GL#XQD#DVVRFLD]LRQH#GHO#WHUULWRULR#GL#DSSDUWHQHQ]D1
,#SULPL#PH]]L#SXEEOLFL#SHU#GLVDELOL#GHOO¶$]LHQGD#7UDVSRUWL#3XEEOLFL#KDQQR#HQWXVLDVPDWR#$QGUHD#FKH

YRUUHEEH#DQGDUH#LQ#FHQWUR#FLWWj#GD#VROR/#PD#FRQWHPSRUDQHDPHQWH#FLz#KD#PHVVR#OD#PDGUH#LQ#DJLWD]LRQH1

615#$VVLVWHQ]D#SHUVRQDOH#TXRWLGLDQD

3HU#TXDQWR# ULJXDUGD# O¶LJLHQH/#HJOL#YLHQH#DFFXGLWR/# ODYDWR#HG#XVD#SDQQRORQL#QHOO¶DPELWR# VFRODVWLFR/
PHQWUH#D#FDVD#GLPRVWUD#GL#DYHUH# LO#FRQWUROOR#GHJOL# VILQWHUL1# #$QGUHD#SUHIHULVFH#PHWWHUH# L#SDQQRORQL#D
VFXROD#SRLFKp#OR#PHWWH#LQ#LPEDUD]]R#IDUVL#SRUWDUH#DO#EDJQR#GD#RSHUDWRUL#FKH#QRQ#VLDQR#L#VXRL#IDPLOLDUL/
TXHVWR# q# VWDWR# ULIHULWR#GDOOD#PDGUH# D#QRL#RSHUDWRUL1# ,QROWUH#XQ# DOWUR# IDWWRUH# FKH# LQLELVFH#$QGUHD# q# OD
GLIILFROWj#FRPXQLFDWLYD=#HJOL#GLIILFLOPHQWH#SXz#FRPXQLFDUH#LO#VXR#ELVRJQR#ILVLRORJLFR#LQ#PRGR#HIILFDFH
H#YHORFH#DOO¶DGXOWR#QRQ#SDUHQWDOH#D#FXL#GHYH#ULFRUUHUH#SHU#OR#VYROJLPHQWR#GHJOL#VWHVVL1
,QROWUH#OD#GLIILFROWj#OHJDWD#DOOR#VYROJLPHQWR#GL#WDOH#PDQVLRQH/#YHVWL]LRQH#GHJOL#LQGXPHQWL#+SDQWDORQL,

H# SRVL]LRQDPHQWR# VXOOD# WD]]D#:F/# ULFKLHGH# XQD# HOHYDWD# GHVWUH]]D# GHOO¶DGXOWR# DVVLVWHQWH# ROWUH# DG# XQD
VWUXPHQWD]LRQH#DGHJXDWD#GHO#EDJQR1
,O#EDJQR#QRQ#ULVXOWD#DFFHVVLELOH#DG#$QGUHD#LQ#FDUUR]]LQD/#SRLFKp#OR#VSD]LR#DGLELWR#DO#SDVVDJJLR#FKH

SRUWD#DOOD#WD]]D#GHO#ZF#q#GL#<3#FP#FLUFD#GRYH#QRQ#YL#q#OR#VSD]LR#SHU#OD#URWD]LRQH1
,O#ZF#q#SULYR#GL#PDQLJOLH#H#SRVWD]LRQH#FKH#SHUPHWWH#DO#ILJOLR#GL#ULPDQHUFL#LQ#PRGR#DXWRQRPR/#QRQ#q

SUHVHQWH#XQ#VROOHYDWRUH#H#QHPPHQR#OD#VWUXPHQWD]LRQH#QHFHVVDULD#SHU#IDFLOLWDUH#OD#SRVL]LRQH#QHOOD#YDVFD
GD#EDJQR1#$#FDVD#SHU#XULQDUH#$QGUHD#XWLOL]]D#XQ#UDFFRJOLWRUH#D##³WXER´#GL#XQ#PHWUR#H#PH]]R#FKH#VFDULFD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#%DUEDUD#5HEXFLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#<#GL#75

QHOOD#WD]]D#GHO#ZF/#TXHVWD#GHFLVLRQH#q#VWDWD#SUHVD#LQ#TXDQWR#LO#SDSSDJDOOR#QRQ#ULPDQH#SRVL]LRQDWR#WUD#OH
JDPEH1
1RQ#DSSDLRQR# LQROWUH#GHJOL#DXVLOL#DWWLQHQWL#DOO¶DOLPHQWD]LRQH#H#DUFKLWHWWXUD#PRELOLDUH#HG#DFFHVVRUL

SHU#OD#FDVD1
/D# GLSHQGHQ]D# GDOO¶DGXOWR# q# QRWHYROH# H# DQFKH# OD# SHVDQWH]]D# GHOO¶DVVLVWHQ]D# GD# FRPSLHUH# SHU# L

IDPLOLDUL# VLFXUDPHQWH# q# LQVRVWHQLELOH# D# OXQJD# GXUDWD/# WHQHQGR# LQ# FRQVLGHUD]LRQH# DQFKH# O¶DYDQ]DUH
GHOO¶HWj# GHL# JHQLWRUL=# DOO¶LQWHUQR# GHOO¶DPELHQWH# GRPHVWLFR# QRQ# VRQR# SUHVHQWL# DXVLOL# SHU# IDFLOLWDUH# OH
D]LRQL# GL# DVVLVWHQ]D# SHUVRQDOH# H# SHU# OD# FXUD/# FRPH# VROOHYDWRUL# R# SDUWLFRODUL# DFFHVVRUL# QHO# EDJQR/# OD
IDPLJOLD#DGHPSLH#DL#FRPSLWL#GL#FXUD#GHO#ILJOLR#LQ#PRGR#PDQXDOH1
,Q#TXHVWR#DPELWR#GRPHVWLFR#OD#SRVVLELOLWj#GL#XWLOL]]DUH#GHJOL#DXVLOL#q#VLFXUDPHQWH#FRQYHQLHQWH#VLD#SHU

$QGUHD#FKH#SHU#JOL#DGXOWL#FKH#OR#DVVLVWRQR/#DVVLFXUDQGR#XQ#PLQRUH#VSUHFR#GL#HQHUJLH#ILVLFKH#H#PHQWDOL#GL
HQWUDPEH1

616#$VSHWWR#UHOD]LRQDOH

$OO¶LQWHUQR# GHOO¶DPELHQWH# IDPLOLDUH# $QGUHD# YLHQH# FDSLWR# VHQ]D# O¶XWLOL]]R# GL# DXVLOL=# L# JHQLWRUL
DPPHWWRQR# FKH# OD# ORUR# FRPXQLFD]LRQH# q# EDVDWD# VXOOD# LQWHUSUHWD]LRQH# GL# FRGLFL# QRQ# YHUEDOL/# VXOOR
VJXDUGR# H#PLPLFD# IDFFLDOH# H#PRYLPHQWL#GHO# FDSR1# #$QGUHD/# DOO¶LQWHUQR#GHOOH#SDUHWL# IDPLOLDUL/# HPHWWH
VXRQL# FKH#SHU# L# IDPLOLDUL# H#JOL# DPLFL#GL# LQIDQ]LD# VRQR# FRPSUHQVLELOL# H# LQGLFDWLYL# VX# FXL# q# IRQGDWD# OD
FRPXQLFD]LRQH1#*OL# DXVLOL# FKH#SRVVLHGH#SHU# OD# FRPXQLFD]LRQH# DOO¶LQWHUQR#GHOO¶DPELHQWH#GRPHVWLFR# H
GHOOH#UHOD]LRQL#DPLFDOL#H#SDUHQWDOL#VRQR#XWLOL]]DWL#SRFKLVVLPR1
'D#SLFFROR#$QGUHD#DYHYD#XWLOL]]DWR#XQ#PHWRGR#GL#FRPXQLFD]LRQH#DXPHQWDWLYD#VLPEROLFD#FKH#KD#SRL

DEEDQGRQDWR#DOO¶LQWHUQR#GHOOD#IDPLJOLD#H#DQFKH#QHOOH#DOWUH#UHOD]LRQL1#/H#PRWLYD]LRQL#GL#WDOH#DEEDQGRQR
QRQ#VRQR#VWDWH#GDWH1
$QGUHD# GRSR# LO# SULPR# DQQR# GL# SUHVHQ]D# DO# FHQWUR# KD# LQL]LDWR# DG# HPHWWHUH# VXRQL# SHU# ULFKLDPDUH

O¶DWWHQ]LRQH1#'RSR#XQD#FRQRVFHQ]D#UHFLSURFD##FRQ#QRL#RSHUDWRUL#H#FRPSDJQL/#O¶DOOLHYR#H#VL#q#GLPRVWUDWR
FDSDFH#GL#IDUVL#FDSLUH/#SULYLOHJLDQGR#OD#FRPXQLFD]LRQH#EDVDWD#VXOO¶LQWHUSUHWD]LRQH#GL#FRGLFL#QRQ#YHUEDOL/
XVDQGR# OD#PLPLFD#IDFFLDOH#H# LO#PRYLPHQWR#GHO#FDSR/#PD#DEELDPR#FHUFDWR#GL# OLPLWDUH#TXHVWD#IRUPD#GL
FRPXQLFD]LRQH#SRQHQGR#TXDVL#VHPSUH#O¶DOOLHYR#QHOOD#VLWXD]LRQH#GL#XWLOL]]DUH#LO#WHUPLQDOH#R#ODYDJQD#SHU
PDQLIHVWDUH#LO#VXR#SHQVLHUR#H#QHFHVVLWj1
$QGUHD# YLYH# LQ# XQ# TXDUWLHUH# GL# FLWWj/# GRYH# WXWWL# L# YLFLQL# OR# FRQRVFRQR# H# FRQ# FXL# KD# XQD# UHWH# GL

UHOD]LRQL# VWLPRODQWL/#KD#XQD# IDPLJOLD#PROWR# DWWHQWD# HG#XQD#PDPPD#PROWR#GLQDPLFD# FKH# VL# q#EDWWXWD
DIILQFKp# LO# ILJOLR#YHQLVVH# LQWHJUDWR# LQ#XQD# VFXROD#GHOO¶REEOLJR# VWDWDOH# H#QRQ# LQWURGRWWR# LQ#XQD# VFXROD
VSHFLDOH#FRPXQDOH1#/D#PDGUH#KD# LPSDUDWR#DQFKH# OH# WHFQLFKH# ILVLRWHUDSLFKH#SHU#SRWHU#SURYYHGHUH#DOOR
VYROJLPHQWR# GHJOL# HVHUFL]L# D# FDVD# HG# KD# ULFKLHVWR# ILQ# GDO# SULPR# DQQR# GL# VFXROD# FKH# LO# ILJOLR# IRVVH
VXSSRUWDWR#GDOO¶DXVLOLR# LQIRUPDWLFR#VRVWHQXWD#GD#RSHUDWRUL#GHL#VHUYL]L#GL#EDVH#GHOO¶$6//# LQ#SDUWLFRODUH
GDOOR#SVLFRPRWULFLVWD1
&RQ# OD#PDGUH#$QGUHD#KD#XQ#UDSSRUWR#GL#GLSHQGHQ]D#HJOL#VL#SUHRFFXSD#SHU# OHL#H#SHU# LO#VXR#VWDWR#GL

VDOXWH/#FRQVDSHYROH#GHOOD#QRWHYROH#DVVLVWHQ]D#FKH#HOOD#GHYH#SUHVWDUH#D#OXL/#HJOL#HYLWD#GL#SDUWHFLSDUH#D#JLWH
IRUPDWLYH# R# DOWUH# DWWLYLWj# H[WUD# FKH# SRVVDQR# SURYRFDUH# XQD# QXRYD# ULRUJDQL]]D]LRQH# IDPLOLDUH# H# XQ
VXUSOXV#GL#DVVLVWHQ]D1
/D#PDGUH#QRQ#PRVWUD#XQ#DWWHJJLDPHQWR#VROR#SURWHWWLYR#HG#q#EHQ#IHOLFH#FKH#FRPXQTXH# LO#ILJOLR#VLD

LQVHULWR#SHU#XQD#SDUWH#GHOOD#JLRUQDWD# LQ#XQ# DOWUR# FRQWHVWR1#(OOD#KD# VRVWHQXWR#$QGUHD#QHOO¶XWLOL]]R#GHO
WHUPLQDOH#H#VHEEHQH#DIIHUPL#GL#QRQ#HVVHUH#XQD#HVSHUWD#QRQ#PRVWUD#GLIILFROWj#QHOO¶XVR#H#QHOO¶DFFHWWDUH
TXHVWR#DXVLOLR#SHU#LO#ILJOLR#DOO¶LQWHUQR#GHOO¶DPELHQWH#GRPHVWLFR
,O#SDGUH#FRQ#$QGUHD#q#PROWR#SURWHWWLYR#HG#HJOL#DYUHEEH#HYLWDWR#DG#$QGUHD#O¶LQVHULPHQWR#LQ#FRQWHVWL

IRUPDWLYL#GL#VROL#UDJD]]L#GLVDELOL/#LQROWUH#QRQ#DPD#LO#FRPSXWHU#H#QRQ#OR#KD#PDL#XVDWR1#6HEEHQH#LO#SDGUH
VLD# PROWR# SURWHWWLYR/# HJOL# GLPRVWUD# G¶HVVHUH# WDOPHQWH# UHDOLVWD# FKH# QRQ# ULHVFH# D# SUHYHGHUH# XQD
VSHQGLELOLWj#GHOOH#DELOLWj#GHO#ILJOLR$
$QGUHD#KD#GXH#FDQL#FXL#q#PROWR#DIIH]LRQDWR#H#FKH#VHJXH#QHL#ZHHNHQG#FRQ#LO#SDGUH1#$GRUD#PDQJLDUH

FLQHVH#HG#DGRUD#OH#UDJD]]H#FLQHVL=#OD#SDVVLRQH#SHU#OD#&LQD#q#VWDWD#GHWHUPLQDQWH#SHU#FUHDUH#GHOOH#GLVSHQVH
LQIRUPDWLYH#FRQ# O¶XWLOL]]R#GL# ,QWHUQHW#HG#DQFKH#SHU#VWLPRODUH#H# IDU#FRQRVFHUH#DOO¶DOOLHYR# OH#SRVVLELOLWj
FKH# TXHVWR# VWUXPHQWR# RIIULYD1#&RQ# O¶XVR# GL# ,QWHUQHW# HJOL# YHQQH# VROOHFLWDWR# D# ULFHUFDUH# LQIRUPD]LRQL
DWWLQHQWL#DG#DOWUL#VXRL#LQWHUHVVL#VSRUWLYL/#DIILQFKp#QH#DFTXLVLVVH#OH#FRPSHWHQ]H1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#%DUEDUD#5HEXFLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#43#GL#75

$QGUHD#q#ILJOLR#XQLFR1#(¶#HYLGHQWH#LQ#OXL#XQ¶LVSLUD]LRQH#HG#LPLWD]LRQH#GHO#FRPSRUWDPHQWR#GHO#SDGUH1
/D#IDPLJOLD#KD#XQD#DWWLYLWj#LQ#SURSULR#FKH#KD#SHUPHVVR#DL#JHQLWRUL#GL#SRWHU#SURJUDPPDUH#H#JHVWLUH#OH

DWWLYLWj#ODYRUDWLYH#LQ#IXQ]LRQH#GHO#ILJOLR1#/D#IDPLJOLD#QRQ#JRGH#GL#XQ#VXSSRUWR#HVWHUQR/#DG#HVHPSLR#XQ¶
DVVLVWHQ]D# GRPLFLOLDUH# LQWHJUDWD# SHU# OD# JHVWLRQH# GHO# ILJOLR/# QRQ# KD#PDL# IDWWR# ULFKLHVWD# DO# VHUYL]LR# GL
FRPSHWHQ]D/#LO#&RPXQH1#/D#IDPLJOLD#FRQ#OD#UHWH#SDUHQWDOH#VL#q#DXWR#UHJRODWD#LQ#WXWWR#SHU#OD#JHVWLRQH#GHO
ILJOLR1

617#&RQWHVWR#IRUPDWLYR

,#FRUVL#)/$'#VRQR#QDWL#JUD]LH#DOOD#/HJJH#5HJLRQDOH#Q1#<82;3##FRQ#JOL##,17(59(17,#$#)$925(
'(,#',6$%,/,#('# ,19$/,',#&,9,/,#$UWLFROR#Q1# 89#±# ³/D#5HJLRQH# IDYRULVFH#SULRULWDULDPHQWH# OD
SDUWHFLSD]LRQH#GHL#',6$%,/,#),6,&,/#36,&+,&,#(#6(1625,$/,/#GHL#PXWLODWL#H#GHJOL#LQYDOLGL#FLYLOL#H
GHO# ODYRUR# DOOH# LQL]LDWLYH# IRUPDWLYH# ULYROWH# DOOD# JHQHUDOLWj# GHL# FLWWDGLQL/# PHGLDQWH# RSSRUWXQL
DGHJXDPHQWL#GHOOH#VLWXD]LRQL#RUJDQL]]DWLYH#H#DWWUDYHUVR#LGRQHL#SURJHWWL#IRUPDWLYL/#QRQFKp#DWWUDYHUVR#OH
PLVXUH#H#OH#SURYYLGHQ]H#DVVXQWH#SHU#O¶LQVHULPHQWR#DO#ODYRUR#H#SUHYLVWH#GD#DSSRVLWD#OHJJH#UHJLRQDOH1#,O
SLDQR#UHJLRQDOH#GHOOD# IRUPD]LRQH#SURIHVVLRQDOH#SUHYHGH#DOWUHVu# L#FDVL# LQ#FXL# OD#UHJLRQH# LVWLWXLVFH#R#VL
FRQYHQ]LRQD# FRQ# HQWL# JHVWRUL/# FHQWUL# R# FRUVL# ULYROWL# DOOH# FDWHJRULH# VXGGHWWH/# VHPSUH# ILQDOL]]DWL
DOO¶LQWHJUD]LRQH#62&,$/(#H#/$925$7,9$#GHJOL#DOOLHYL1#,#FLFOL#GLGDWWLFL#GL#FXL#DOO¶DUW1#4;#QRQ#SRVVRQR
VXSHUDUH#LQ#WDOL#FDVL#LO#QXPHUR#GL#RWWR1#/H#LQL]LDWLYH#GL#FXL#DL#SUHFHGHQWL#FRPPL#GHYRQR#DYYDOHUVL#GHL
VHUYL]L# VRFLR0VDQLWDUL# WHUULWRULDOL# SHU# DVVLFXUDUH# XQD# FRVWDQWH# DVVLVWHQ]D# VDQLWDULD# H# RUJDQLFLWj# H
JOREDOLWD¶#DJOL#LQWHUYHQWL#ULDELOLWDWLYL#/¶DPPLVVLRQH#DL#FRUVL#q#FRQFRUGDWD#IUD#OD#GLUH]LRQH#GHL#FHQWUL#H#L
VHUYL]L#GL#FXL#DO#FRPPD#SUHFHGHQWH#DQFKH#DWWUDYHUVR#SHULRGL#GL#VSHULPHQWD]LRQH«´
/D# GHVFUL]LRQH# IDWWD# GD# 5RQFDOOL# +5333,# VXOOD# VWUXWWXUD]LRQH# GHL# FRUVL# )/$'# SHUPHWWH# GL

FRPSUHQGHUH#DOFXQH#LQGLFD]LRQL#VXOOD#PHWRGRORJLD#H#ILQDOLWj#GHO#FRUVR/#SHU#FXL#QH#ULSRUWR#GHL#SDVVL=
#³OD# FDUDWWHULVWLFD# GHO# SHUFRUVR# IRUPDWLYR# GHL# FRUVL# )ODG# SUHVXSSRQH# O¶DSSUHQGLPHQWR# GL

FRPSHWHQ]H# SURIHVVLRQDOL# ³WUDVYHUVDOL´# VSHQGLELOL/# GDJOL# DOOLHYL# LQ# XVFLWD# GDO# &)3/# QHOOH# GLYHUVH
VLWXD]LRQL#VRFLR0ODYRUDWLYH#SUHYLVWH#GDOOD#QRUPDWLYD/#QRQFKp#GDOOH#RSSRUWXQLWj#RIIHUWH#GDO#WHUULWRULR#GL
UHVLGHQ]D111QHOO¶DPELWR#GHOOH#DOWHUQDWLYH#GL#VFHOWD#GL#VHJXLWR#LQGLFDWH=

41# LQVWDXUD]LRQH#UDSSRUWR#GL#ODYRUR#FRQ#D]LHQGH#R#FRQ#FRRSHUDWLYH#GL#WLSR#E#+FROORFDPHQWR
REEOLJDWRULR#H#OHJJH#9;,

51# SURJHWWL#GL#WHUULWRULR#GL#HQWL#ORFDOL
61# ODYRUR#SURWHWWR#LQ#FRRSHUDWLYH#GL#WLSR#D1

#/H#DOWHUQDWLYH#GL#VFHOWD#UHODWLYH#DL#GLYHUVL#WLSL#GL#LQVHULPHQWR#ODYRUDWLYR#VRQR#GLVSRVWH/#VHFRQGR#XQD
VFDOD#FKH#UDIILJXUD/#GDOO¶4#YHUVR# LO#6/# OLYHOOL#GHFUHVFHQWL#GL#DXWRQRPLD#VRFLR0DPELHQWDOH#H#SURGXWWLYD
FKH# L#VLQJROL#DOOLHYL#SRWUDQQR#HVSULPHUH/# LQ#TXDQWR# LSRWHVL#GL# ODYRUR/# +³OR#VYLOXSSR#SRWHQ]LDOH´,#DOOD
ILQH#GHO#ORUR#SHUFRUVR#IRUPDWLYR1´

/,9(//,#',#$872120,$2#5,&+,(67,#'$,#',9(56,#7,3,#',#,16(5,0(172#/$925$7,92

4 ,167$85$=,21(#5$332572#',#/$9252=#DOOLHYL#FKH#SRVVRQR#FRQVHJXLUH# OLYHOOL#GL#DXWRQRPLD
VRFLR0DPELHQWDOH#H#SURGXWWLYD#FKH/#SXU#GLVFRVWDQGRVL#GDOOD#QRUPD/#SRVVRQR#HVVHUH# ULWHQXWL#DFFHWWDELOL
SHU#O¶LQVWDXUD]LRQH#GL#XQ#UDSSRUWR#GL#ODYRUR#FRQWHPSODWR#GDL#FRQWUDWWL#FROOHWWLYL#QD]LRQDOL#GL#ODYRUR1

5 352*(77,#',#7(55,725,2=#DOOLHYL#FKH#SRVVRQR#FRQVHJXLUH##OLYHOOL#GL#DXWRQRPLD#VRFLR0DPELHQWDOH
H#SURGXWWLYD##DFFHWWDELOL#VROR#LQ#SUHVHQ]D#GL#XQD#PLQLPD#LQWHUPHGLD]LRQH#DVVLVWHQ]LDOH1

6 /$9252# 3527(772=# DOOLHYL# FKH# QRQ# VRQR# LQ# JUDGR# GL# VYLOXSSDUH# DGHJXDWL# OLYHOOL# GL# DXWRQRPLD
VRFLR0DPELHQWDOH#H#SURGXWWLYD#H#FKH#ULFKLHGRQR#OD#SUHVHQ]D#GL#XQD#DOWD#LQWHUPHGLD]LRQH#DVVLVWHQ]LDOH1

7DEHOOD#FKH#LOOXVWUD#L#OLYHOOL#GL#DXWRQRPLD#H#DELOLWj#ULFKLHVWH#GDJOL#DPELWL#SURGXWWLYL



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#%DUEDUD#5HEXFLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#44#GL#75

/D#SUHSDUD]LRQH#GHL#FRUVL#GL#)RUPD]LRQH#3URIHVVLRQDOH#DOOD#SDUWHFLSD]LRQH#DO#ODYRUR#LQWURGRWWD#FRQ
OHJJH#UHJLRQDOH#<82;3/#SUHVXSSRQH#XQ#LWHU#IRUPDWLYR#GL#;#FLFOL/#7#DQQL#IRUPDWLYL#FLRq#61933#RUH/#D#FXL
DOO¶DOOLHYR# GHYH# HVVHUH# JDUDQWLWD# XQ# D]LRQH# IRUPDWLYD# FKH# DEELD# FRPH# ILQDOLWj# O¶DSSUHQGLPHQWR# GL
FRPSHWHQ]H# SURIHVVLRQDOL# ³WUDVYHUVDOL´# VSHQGLELOL# GDJOL# DOOLHYL# QHOOH# VLWXD]LRQL# VRFLR# ±# ODYRUDWLYH
SUHYLVWH# GDOOD# QRUPDWLYD/# VL# YHGD# H[# OHJJH# 7:9# H# OHJJH# 7;5# RUD# DWWXDOH# OHJJH# 9;# H# DQFKH# GDOOH
RSSRUWXQLWj#RIIHUWH#GDO#WHUULWRULR#GL#UHVLGHQ]D#GHO#GLVFHQWH1
/D# OHJJH#9;#q#XQ#VXSSRUWR#IRUPLGDELOH#FKH#IDFLOLWD#H#SHUPHWWH# OD#UHDOL]]D]LRQH#GL#XQ#DVSHWWR#GHOOD

SDUWHFLSD]LRQH#GL#XQ#LQGLYLGXR#GLVDELOH#JDUDQWHQGR#O¶LQVHULPHQWR#ODYRUDWLYR#LQ#XQ#FRQWHVWR#D]LHQGDOH/
PD#FLz#QRQ#q#FRQIDFHQWH#DG#RJQL#DOOLHYR#GLYHUVDPHQWH#DELOH1
/H# DOWHUQDWLYH# GL# VFHOWD# UHODWLYH# DL# GLYHUVL# WLSL# GL# LQVHULPHQWR# ODYRUDWLYR# YDULDQR# GDL# OLYHOOL# GL

DXWRQRPLD#VRFLR0DPELHQWDOH#H#SURGXWWLYD#FKH#L#VLQJROL#DOOLHYL#ULHVFRQR#DG#HVSULPHUH/#PD#FLz#q#VHPSUH
ULIHULWR#DO#UDSSRUWR#LQWHUDWWLYR#FRQ#L#IDWWRUL#FRQWHVWXDOL#+206/#5335,/#FKH#FRPSUHQGRQR#VLD#JOL#DVSHWWL
DPELHQWDOL#FKH#SHUVRQDOL´1
$#TXHVWR#SURSRVLWR# q#XWLOH# ULFRUUHUH# DO# FRQFHWWR#GL#SDUWHFLSD]LRQH# LQWURGRWWR#GDOOD# FODVVLILFD]LRQH

,&,'+05# GHOO¶2UJDQL]]D]LRQH#0RQGLDOH# GHOOD# 6DQLWj=# ³/D# SDUWHFLSD]LRQH# q# LO# FRLQYROJLPHQWR# GL# XQ
LQGLYLGXR# QHOOD# VLWXD]LRQH# GHOOD# YLWD# LQ# FRUUHOD]LRQH# DOOH# FRQGL]LRQL# GL# VDOXWH/# DOOH# IXQ]LRQL# R# DOOD
VWUXWWXUD# GHO# FRUSR/# DOOH# DWWLYLWj# H# DL# IDWWRUL# FRQWHVWXDOL1# /H# UHVWUL]LRQL# DOOD# SDUWHFLSD]LRQH# VRQR
SUREOHPL#FKH#XQ#LQGLYLGXR#SXz#DYHUH#QHO#WLSR#R#QHO#JUDGR#GL#FRLQYROJLPHQWR#QHOOD#VLWXD]LRQH#GL#YLWD´#H
OD#³# SDUWHFLSD]LRQH# DO# ODYRUR/# VXELVFH# GHOOH# UHVWUL]LRQL# GDOOH# FDUDWWHULVWLFKH# GHOO¶DPELHQWH# ILVLFR# # H
VRFLDOH#GL#XQD#SHUVRQD´#+206/#5335,1
$QFKH# VH# PROWH# D]LHQGH# GHYRQR# DGHPSLHUH# DOO¶LQVHULPHQWR# ODYRUDWLYR# GL# GLVDELOL# FKH# OD# OHJJH

SUHVFULYH#FRQ#OD#OHJJH#9;2<<#H#'13151#43#RWWREUH#5333#Q1#666/# OH#PDQVLRQL#HG#LO#FRQWHVWR#RSHUDWLYR#±
ODYRUDWLYR/#OH#DWWLYLWj/#FKH#TXHVWH#D]LHQGH#RIIURQR#VSHVVR#QRQ#VRQR#DGHJXDWH#DOOH#DELOLWj#GHOO¶DOOLHYR#R
QRQ#FRUULVSRQGRQR#DOOH#DVSHWWDWLYH#GHO#GLVFHQWH#H#GHOOD#VXD#IDPLJOLD/#VRSUDWWXWWR#QHL#FDVL#LQ#FXL#ROWUH#DG
XQD#GLVDELOLWj#PRWRULD#R#VHQVRULDOH#YL#q# OD#FRPSUHVHQ]D#GL#XQ#GHILFLW# LQWHOOHWWLYR/#FRPH#SHU#JOL#DOOLHYL
GHO#FRUVR#LQ#TXHVWLRQH1
&RPH#RSHUDWRUL#FL#SUHPXULDPR#GL#IDUH#XQ¶DQDOLVL#GHOOD#VLWXD]LRQH#ODYRUDWLYD/#IDUH#XQD#RVVHUYD]LRQH

FRQ#OH#DELOLWj#ULFKLHVWH#H#QHFHVVDULH#SHU#OR#VYROJLPHQWR#GHOO¶DWWLYLWj#SURGXWWLYH1#$OO¶#LQWHUQR#GHOO¶D]LHQGD
ROWUH#FKH#LQGLYLGXDUH#OH#D]LRQL#VL#LGHQWLILFDQR#OH##ILJXUH#GL#ULIHULPHQWR#DGHJXDWH#DG#XQD#UHOD]LRQH#FRQ#LO
GLVFHQWH1# ,QROWUH#VL#YHULILFD# OD#SUHGLVSRVL]LRQH#GHOO¶DOOLHYR#D# WDOH#PDQVLRQH#VH#HJOL#q#VRGGLVIDWWR#GHOOD
DWWLYLWj# SURGXWWLYD# LQGLYLGXDWD1#/¶DOOLHYR# LQIDWWL/# YLHQH# LQVHULWR# JUDGXDOPHQWH# QHOO¶DPELWR# SURGXWWLYR
FRQ# O¶DIILDQFDPHQWR# GHO# GRFHQWH# LQ# VWDJH/# WLURFLQLR# RULHQWDWLYR/# DWWR# D# YHULILFDUQH# O¶LGRQHLWj# H
DGHJXDWH]]D/#DIILQFKp# LO#GLVFHQWH# #SRVVD#HIIHWWLYDPHQWH#GLYHQWDUH#RSHUDWLYR#DXWRQRPDPHQWH#HG#HVVHUH
SDUWHFLSH#H#PHPEUR#DWWLYR#GHOOD#GLWWD#R#HQWH1
6L# SURYYHGH# D# UHQGHUH# DFFHVVLELOH# O¶DPELHQWH# GDO# SXQWR# GL# YLVWD# VWUXWWXUDOH# GDQGR# LQIRUPD]LRQL

DGHJXDWH# DOO¶D]LHQGD# QHO# FDVR# GL# ULPR]LRQH# GL# EDUULHUH# DUFKLWHWWRQLFKH# ROWUH# FKH# UHQGHUH# DFFHVVLELOH
O¶DWWLYLWj#SURGXWWLYD#H#O¶DPELHQWH#FRQWHVWXDOH#LQ#FXL#O¶DOOLHYR#YLHQH#LQVHULWR1
3ULPD#LO#UDJD]]R#VL#GLPRVWUD#DXWRQRPR#QHOOH#PDQVLRQL#H#FDSDFH#GL#JHVWLUH#GHOOH#DWWLYLWj#SURGXWWLYH/

ULVSHWWDUH#L#WHPSL#H#LO#ULWPR#GL#ODYRUR/#SULPD#KD#OD#SRVVLELOLWj#GL#HIIHWWXDUH#XQR#VWDJH#GL#WLURFLQLR#SUHVVR
D]LHQGH#FKH#VL#VRQR#FRQYHQ]LRQDWH#R#SUHVVR#HQWL#FKH#RIIURQR#VSD]L#SHU#TXHVWD#DWWLYLWj#GL#IRUPD]LRQH1
/¶HVLWR#GHO# WLURFLQLR#SRVLWLYR#GLYHQWD#SRL# O¶DVVXQ]LRQH#SUHVVR# O¶D]LHQGD/#FKH#SXz#HVVHUH# OD# VWHVVD1

2JQL# LQWHUYHQWR# IRUPDWLYR# VL# HVSOLFD# FRQ# D]LRQL# IRUPDWLYH# GL# ODERUDWRULR/# GL# WLURFLQLR# RULHQWDWLYR# H
IRUPDWLYR/#FKH#VRQR#IRUPDOL]]DWH#GDL#GRFHQWL#GHO#FHQWUR#LQ#XQ#SURJUDPPD#HGXFDWLYR#FKH#q#FRPXQTXH
LQGLYLGXDOH1#2OWUH#DOO¶LQWHUYHQWR#HGXFDWLYR#VXO#GLVFHQWH#YLHQH#VRYHQWH#VYROWD#XQD#RSHUD#GL#PHGLD]LRQH
VLD# VXO#SHUVRQDOH#GHOO¶D]LHQGD#H# VLD# VXOOD# VWUXWWXUD#H#DWWLYLWj# ODYRUDWLYD/#DIILQFKp#JOL# VSD]L#H# OH#D]LRQL
ODYRUDWLYH/# DOO¶LQWHUQR# GHJOL# DPELWL# SURGXWWLYL/# VLDQR# DGHJXDWH# DOOH# DELOLWj# GHOO¶DOOLHYR# SRUWDWRUH
G¶KDQGLFDS#HYLWDQGR#H2R#HOLPLQDQGR#HYHQWXDOL#RVWDFROL#DOOD#SDUWHFLSD]LRQH#GHO#FRQWHVWR#SURGXWWLYR1
3XUWURSSR#OD#VLWXD]LRQH#GHO#PRQGR#SURGXWWLYR#QRQ#SHUPHWWH#O¶LQVHULPHQWR#GL#WXWWL#L#UDJD]]L#H#JLRYDQL

GLVDELOL1#/¶LQDFFHVVLELOLWj#GHOO¶DPELHQWH#SURGXWWLYR#D]LHQGDOH#QRQ# VL#GLPRVWUD# VXSHUDELOH#GDL# VXSSRUWL
OHJLVODWLYL# H# GDOOH# DJHYROD]LRQL# ILVFDOL/# H# FRQ# ULPR]LRQL# GHOOH# EDUULHUH# DUFKLWHWWRQLFKH=# OD# VWUXWWXUD
RUJDQL]]DWLYD# H# FXOWXUDOH# GHOO¶D]LHQGD# SURGXWWLYD# UHVWULQJH# O¶DFFHVVR# H# O¶LQWHJUD]LRQH# VROR# DG# DOFXQL
DOOLHYL1#/H# SHUVRQH# FKH# KDQQR# XQD# GLVDELOLWj# ILVLFR# FLQHVWHWLFR# H# VHQVRULDOH# LQ# FRPSUHVHQ]D# DG# XQD
GLVDELOLWj#GL#WLSR#LQWHOOHWWLYR#VRQR#XQD#IDVFLD#GHEROH#FRPH#FKL#KD#XQD#OLPLWD]LRQH#GHO#WLSR#SVLFKLDWULFR
+&HFFDUHOOL#H#5HPRQGD]/#5334,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#%DUEDUD#5HEXFLQL
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$#TXHVWD#GLIILFROWj#YL#q#GD#FRQVLGHUDUH# O¶DVSHWWDWLYD#GL#DOFXQH#IDPLJOLH#SHU#FXL#q#PROWR# LPSRUWDQWH
FKH# LO# ILJOLR# DEELD#³XQ#SRVWR#GL# ODYRUR´# LQ#XQD# VLWXD]LRQH#SHU# ORUR# DFFHWWDELOH# H#GL# ULOLHYR# VRFLDOH1# ,
YDORUL# GL# ULIHULPHQWR# IDPLOLDUL/# O¶LPSRUWDQ]D# H# OD# SHUFH]LRQH# GHO# UXROR# GL# ODYRUDWRUH/# ROWUH# FKH# LO
VLJQLILFDWR# ULIHULWR#DOO¶DWWLYLWj# ODYRUDWLYD#FKH# LO# ILJOLR#SXz# VYROJHUH#DOO¶LQWHUQR#GHOOD# VRFLHWj/# LQIOXLVFH
QRWHYROPHQWH#QHO#SURJUDPPD# HGXFDWLYR# DO# ODYRUR#GHO# ILJOLR# HG# DQFKH#QHOOD# UHOD]LRQH# WUD#RSHUDWRUL# H
IDPLOLDUL1# #/¶HVLJHQ]D#IDPLOLDUH#GL#DYHUH# LO#ILJOLR# LQVHULWR# LQ#XQD#³EDQFD´#R# LQ#XQ¶D]LHQGD# LPSRUWDQWH/
PROWH#YROWH#QRQ#FRLQFLGH#FRQ#OH#HIIHWWLYH#DELOLWj#+IXQ]LRQL#H#DWWLYLWj,#H#QHPPHQR#FRQ#OH#DVSHWWDWLYH#GHO
GLVFHQGHQWH/# FLz# FRPSRUWD# DJOL# RSHUDWRUL# ULGLPHQVLRQDUH# VXO# VRJJHWWR# H# IDPLJOLD# XQ¶DVSHWWDWLYD
LUUHDOLVWLFD#PDWXUDWD#QHJOL#DQQL1
,Q#PROWH# VLWXD]LRQL# OD# SDUWHFLSD]LRQH# DL# SURJUDPPL# HGXFDWLYL#PLUDWL# DOO¶DGGHVWUDPHQWR# DO# ODYRUR

GHOOD#IRUPD]LRQH#SURIHVVLRQDOH#VRQR#XQD#VFHOWD#FRPSLXWD#GDL#JHQLWRUL##LQ#DFFRUGR#FRQ#JOL#RSHUDWRUL#GHL
VHUYL]L#GL#LVWUX]LRQH#R#GL#WHUULWRULR/#PD#VHQ]D#LO#FRQVHQVR#GHOO¶DOOLHYR/#FKH#SDVVLYDPHQWH#QH#DFFHWWD#H2R
VXELVFH# OD# VFHOWD1# # ,QROWUH# QRQ# VHPSUH# O¶LQVHULPHQWR# GL# XQ# UDJD]]R# QHL# FRUVL# )/$'# q# VROLWDPHQWH
IXQ]LRQDOH# DG# XQ# LQVHULPHQWR# ODYRUDWLYR=# LQ#PROWH# VLWXD]LRQL# RIIUH# OD# SRVVLELOLWj# GL# SUROXQJDUH# O¶LWHU
IRUPDWLYR/#HGXFDWLYR# LQ#XQ#FRQWHVWR# ULWHQXWR#SL�# VWLPRODQWH#HG# LGRQHR#GDOOH#HVLJHQ]H# IDPLOLDUL#SHU# LO
ILJOLR# H# GDJOL# RSHUDWRUL# GL# DOWUL# VHUYL]L1# /¶LQVHULPHQWR# LQ# FRUVL# )/$'# LQ# TXHVWR#PRGR# SHUPHWWH# LO
SUROXQJDPHQWR#GHL#WHPSL#H#GL#SUHSDUD]LRQH#GHOOD#IDPLJOLD#DOO¶DFFHWWD]LRQH#GL#XQ#LQVHULPHQWR#LQ#FHQWUL
VRFLR#HGXFDWLYL#R#FRRSHUDWLYH#GHO#WHUULWRULR#GL#DSSDUWHQHQ]D/#FKH#SHU#OD#SUHVD#LQ#FDULFR#DEELVRJQDQR#GL
XQ#LQWHUYHQWR#HFRQRPLFR#GHOOD#VWHVVD#IDPLJOLD#H#GHO#&RPXQH#GL#UHVLGHQ]D#GHOO¶DOOLHYR1
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71#&217$772#,1,=,$/(

714 'DOOD# VFXROD#PHGLD# VXSHULRUH# VWDWDOH# GL# SURYHQLHQ]D# DO# &HQWUR# GL# )RUPD]LRQH
3URIHVVLRQDOH#5HJLRQDOH

,# FRRUGLQDWRUL# GHOO¶DUHD# KDQGLFDS# GHOOD# VFXROD# VWDWDOH# GL# SURYHQLHQ]D# H# GHO# FHQWUR# SURIHVVLRQDOH
KDQQR#SURYYHGXWR#DOOD# UHDOL]]D]LRQH#GHOO¶LQVHULPHQWR#H#DO#SDVVDJJLR#GL#SUHVD# LQ#FDULFR#JHVWHQGR# WDOH
D]LRQH# FRQ# OD# IDPLJOLD/#ROWUH# FKH#SURYYHGHUH# DOOD# UHODWLYD#PRGXOLVWLFD#SHU# OH# FRQYHQ]LRQL# WUD# OH#GXH
VFXROH1
'DL#FROORTXL#VYROWL#FRQ# OD# IDPLJOLD/#PL# IX#GHWWR#GDJOL#VWHVVL#FKH#DFFHWWDURQR#GL# LQVHULUH# LO# ILJOLR#DO

FRUVR#)/$'#VROR#SHUFKp#QRQ#HUD#SRVVLELOH#SHU#OD#VFXROD#PHGLD#VXSHULRUH#VWDWDOH#WHQHUH#XOWHULRUPHQWH#LQ
FDULFR#$QGUHD#DYHQGR#UDJJLXQWR#OD#PDJJLRUH#HWj#H#QRQ#DYHQGR#OD#VWHVVD#VFXROD#DOWUL#RELHWWLYL#IRUPDWLYL
GD#RIIULUH#DOO¶DOOLHYR1##(UD#HYLGHQWH#LO#GLVDJLR#SURYDWR#GDL#JHQLWRUL#QHOO¶LQVHULUH#LO#ILJOLR#LQ#XQ#FRQWHVWR
FRVWLWXLWR# GD# VROR# GLVDELOL# FKH# IX# SHU# DOWUR# HVSOLFLWDWR# H#PDQLIHVWDWR# YHUEDOPHQWH# GDL# JHQLWRUL# D# QRL
RSHUDWRUL1
$QGUHD# LQL]Lz# D# IUHTXHQWDUH# HQWUDPEH# OH# VFXROH# FRQ#XQD# LVFUL]LRQH#GRSSLD# H# VHQ]D# DYHU# VYROWR# LO

SHULRGR#GL#RULHQWDPHQWR#R#VSHULPHQWDOH/#FRPH#VROLWDPHQWH#DYYLHQH1#,QIDWWL#O¶DOOLHYR#SURYHQLHQWH#GD#XQ
,VWLWXWR#7HFQLFR#&RPPHUFLDOH/#KD# IUHTXHQWDWR# L#FRUVL#)/$'#QHOO¶DQQR# IRUPDWLYR#533325334#FRQ#XQD
GRSSLD# LVFUL]LRQH/#H#SUHFLVDPHQWH# LO# ODERUDWRULR#G¶LQIRUPDWLFD#QHL#JLRUQL# OXQHGu/#PDUWHGu#H# LO#YHQHUGu
GDOOH#RUH#<133#DOOH#45133/#PHQWUH#SHU#JOL#DOWUL#JLRUQL#ULPDQHYD#LQVHULWR#SUHVVR#OD#VFXROD#PHGLD#VXSHULRUH
VWDWDOH#GL#DSSDUWHQHQ]D#1
³/D#IUHTXHQ]D#LQ#DOWHUQDQ]D#+GRSSLD#LVFUL]LRQH,/#FKH#SHU#OD#PDJJLRU#SDUWH#GHL#FDVL#DYYLHQH#DOOD#ILQH

GHO#SHULRGR#GL#RULHQWDPHQWR/# ULFKLHGH#FKH#YHQJD#HODERUDWR#XQ#SURJHWWR# IRUPDWLYR# WUDVYHUVDOH# WUD# OD
VFXROD#GL#SURYHQLHQ]D#GHOO¶DOOLHYR#GLVDELOH#H#LO#&HQWUR#GL#IRUPD]LRQH#SURIHVVLRQDOH1³#+5RQFDOOL#5333,1
/¶RELHWWLYR#SULQFLSDOH#GL#TXHVW¶D]LRQH#IRUPDWLYD#H#GL#LQWHUYHQWR/#OD#GRSSLD#LVFUL]LRQH/#HUD#SHUPHWWHUH

DG#$QGUHD# GL# ULPDQHUH# LQ# XQ# FRQWHVWR# VRFLDOH# LQWHJUDQWH# FRQ# UDJD]]L# ³QRUPR# 0# GRWDWL´# H# SURFHGHUH
GDOO¶DOWUD# SDUWH# DOOD# LQWHJUD]LRQH# # GHOO¶DOOLHYR# QHO# QXRYR# DPELHQWH# IRUPDWLYR# GHO# FRUVR# )RUPD]LRQH
/DYRUR# $OOLHYL# 'LVDELOL# H# TXLQGL# SURYYHGHUH# DOOD# FRQRVFHQ]D# GL# QXRYH# ILJXUH# GL# ULIHULPHQWR# H
FRPSDJQL/#ROWUH# FKH# DOO¶DFTXLVL]LRQH# H# DSSUHQGLPHQWR#GL#SLFFROH# DSSOLFD]LRQL# LQIRUPDWLFKH#SUHVVR# LO
FRUVR#)/$'#GHO#&)31
1HOO¶DQQR# IRUPDWLYR# 533425335# LQYHFH/# LO# VXR# LQVHULPHQWR# q# VWDWR# FRQ# LVFUL]LRQH# SLHQD/# ³FRQ# OD

IUHTXHQ]D# D# WHPSR# SLHQR# O¶DOOLHYR# GLVDELOH# q# WRWDOPHQWH# LQ# FDULFR# DO# &HQWUR# GL# )RUPD]LRQH
3URIHVVLRQDOH´#WXWWL#L#JLRUQL#GHOOD#VHWWLPDQD/#O¶RUDULR#VL#q#PDQWHQXWR#XJXDOH#SHU#HVLJHQ]H#IDPLOLDUL/#GDOOH
<#DOOH#45163/#VHEEHQH#L#FRUVL#LQL]LQR#DOOH#RUH#;133#H#WHUPLQDQR#DOOH#RUH#46133/#FLz#DO#ILQH#GL#DJHYRODUH#OD
IDPLJOLD#FRPH#GD#ORUR#ULFKLHVWD#HG#LO#WUDVSRUWR#QRQ#VYROWR#GDO#&RPXQH#GL#DSSDUWHQHQ]D1

715#0RGDOLWj#G¶DFFRJOLHQ]D

$QGUHD/#XQ#UDJD]]R#GDL#FDSHOOL#VFXUL/#³WDJOLR#PLOLWDUH´/#XQ#EHO#YLVR#OHQWLJJLQRVR/#XQ#QDVR#XQ#SRFKLQR
D#SDWDWLQD/#RFFKL#VFXUL#FKH#VL#PXRYHYDQR#YHORFHPHQWH#UDFFRJOLHQGR#LQIRUPD]LRQL#GDO#FRQWHVWR/#PD#FRQ
XQR# VJXDUGR# VHULR# H# OD# IURQWH# FRUUXFFLDWD/# YHVWLWR# FRQ# FRORUL# YLYDFL# VL# SUHVHQWDYD# LQ# ODERUDWRULR
DFFRPSDJQDWR#GDO#FRRUGLQDWRUH#H#GDO#SDGUH#FKH#VHULR#PL#VFUXWDYD#GD#FDSR#D#SLHGH#FRQ#XQD#HVSUHVVLRQH
VHYHUD#PL# VDOXWDYD# FRQ# XQ# EXRQJLRUQR1#$YYLFLQDQGRPL# DG#$QGUHD# LO# SDGUH#PL# GLVVH# ULIHUHQGRVL# DO
ILJOLR=#³(¶#XQ#SR¶#DUUDEELDWR#H#FL#YRUUj#XQ#SR¶#SULPD#FKH#VL#DELWXL´#EDFLD#$QGUHD#H#VH#QH#YD1
/H# LQIRUPD]LRQL# FKH# DYHYR# LQ# PHULWR# DOOD# VLWXD]LRQH# GHOO¶DOOLHYR# QRQ# HUDQR# PROWH# H# LQL]LDL

XQ¶RVVHUYD]LRQH#GLUHWWD#GHOO¶DOOLHYR#DOO¶LQWHUQR#GHO#JUXSSR#FODVVH1
/¶LPSRVVLELOLWj# GHOO¶DOOLHYR# GL# FRPXQLFDUH# YHUEDOPHQWH# LPSHGLYD# XQD# SULPD# IDVH# GL# DFFRJOLHQ]D

EDVDWD#VXO#FROORTXLR#GLUHWWR/##OLPLWDQGR#OD#FRQRVFHQ]D#GHOO¶DOOLHYR#VROR#LQ#VSD]L#LQ#FXL#LO#FRPSXWHU#HUD
QHOOH#SURVVLPLWj1#,O##GLDORJR#LQWHUDWWLYR#HUD#TXLQGL#OLPLWDWR#DG#DOFXQL#DPELHQWL1
$QGUHD# GRYHYD# HVVHUH# SRVL]LRQDWR# GDYDQWL# DO# SF/# DFFHVR# FRQ# ZRUG# FDULFDWR# FRQ# OD# WDVWLHUD

SRVL]LRQDWD#VXO#WDYROR#GHOOD# #FDUUR]]LQD1#,O#SULPR#JLRUQR#HJOL#PL#JXDUGDYD#FRUUXFFLDWR#H#PROWR/#PROWR
VHULR# PHQWUH# JOL# FKLHGHYR# FRQ# OD# SUHVHQ]D# GHL# FRPSDJQL# FKH# HUDQR# DWWHQWL/# # FDOPL# H# FXULRVL# GL



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#%DUEDUD#5HEXFLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#75

FRQRVFHUOR=#³$QGUHD#GD#GRYH#LQL]LDPR"´1#4XHVWR#PLR#DWWHJJLDPHQWR#OR#GLYHUWu#PROWR#H#OR#ULODVVz#PROWR1
/¶DOOLHYR# LQIDWWL#DO]z# OH#VRSUDFLJOLD/#VJUDQDQGR#JOL#RFFKL#H# ULGHQGR#FRQ#FRQVHJXHQWL#FRQWUD]LRQL#GHJOL
DUWL#H#GRSR#YHQWL#PLQXWL#GL#DIIDQQRVR#ODYRUR/#VXOOR#VFKHUPR#FRQ#FDUDWWHUL#GL#GHIDXOW#OHVVL=#³0HWLWL#DOOD
PLD# VQLLVWUD´+$QGUHD# QRQ# XWLOL]]D# OH# GRSSLH# H# VROR# GRSR# DGGHVWUDPHQWR# KD# VDSXWR# XWLOL]]DUH# LO
FRUUHWWRUH#RUWRJUDILFR#GL#ZRUG,1#,R#HUR#VHGXWD#DOOD#VXD#GHVWUD#H#FRQ#XQD#FRQWUD]LRQH#PL#DYHYD#FROSLWR#LQ
YLVR#+«XQD#ERWWD#SD]]HVFD$,#,R#H#L#UDJD]]L#LQL]LDPPR#D#IDUJOL#GRPDQGH#D#FXL#OXL#ULVSRQGHYD/#FRQ#WHPSL
OXQJKL#H#JURVVLVVLPH#GLIILFROWj1#$QGUHD#FL#IHFH#D#VXD#YROWD#GHOOH#GRPDQGH#SHU#UDFFRJOLHUH#LQIRUPD]LRQL
VXO#SRVWR#H#DOFXQH#HUDQR#YHUDPHQWH#GLIILFLOL#GD#FDSLUH#DG#HVHPSLR#PL#FKLHVH#³4XDQGR#DUULYD#OD#VLJQRUD
GHL#SDQLQL"´/#IRUWXQDWDPHQWH#XQ#DOOLHYR#SURYHQLHQWH#GDOOD#VWHVVD#VFXROD#PL#VSLHJz#FKH#SHU#O¶LQWHUYDOOR#VL
YHQGHYDQR# L# SDQLQL1#4XHVWD#PRGDOLWj# IX# GHWHUPLQDQWH# QHO# FUHDUH# XQD# VLWXD]LRQH# SLDFHYROH# H# QHO# IDU
VHQWLUH#$QGUHD#SURWDJRQLVWD#GHO#SURFHVVR#IRUPDWLYR#H#GHO#FRQWHVWR#GL#JUXSSR1
1RQ#XWLOL]]DPPR#XQ#OLQJXDJJLR#IRUPDOH/#PD#LQIRUPDOH1
$OO¶LQWHUQR# GHO# FRQWHVWR# IRUPDWLYR# H# QHO# JUXSSR# GL# ODERUDWRULR# YLHQH# XWLOL]]DWR# LO# WX/

LQGLSHQGHQWHPHQWH#GDO#UXROR/#FL#VL#FKLDPD#SHU#QRPH#H#L#FRPSXWHU#VRQR#SRVWL#LQ#IRUPD#TXDVL#FLUFRODUH
DIILQFKp# JOL# DOOLHYL# SRVVDQR#PXRYHUVL# DJHYROPHQWH# DOO¶LQWHUQR# GHO# ODERUDWRULR# H# GDUVL# XQ# VXSSRUWR
UHFLSURFR1#/¶LQVHJQDQWH#RSHUDWRUH#H#OH#DOWUH#ILJXUH#DGXOWH#SUHVHQWL#QHO#ODERUDWRULR#KDQQR#LO#FRPSLWR#GL
IDFLOLWDUH#JOL# DSSUHQGLPHQWL#SUHGLVSRQHQGR# DWWLYLWj#R# IDFHQGR# ULOHYDUH# DO#GLVFHQWH#GHOOH# VWUDWHJLH# FKH
VHPSOLILFKLQR#DOFXQH#PDQVLRQL#H#DSSOLFD]LRQL# LQIRUPDWLFKH/#ROWUH#FKH#PHGLDUH# OH#FRPXQLFD]LRQL#H# OH
ULFKLHVWH1#,O#FRPSLWR#SULQFLSDOH#H#PROWR#LPSRUWDQWH#GHOO¶RSHUDWRUH#q#TXHOOR#QRQ#GL#VRSSHULUVL#DOO¶DOOLHYR/
PD# #EHQVu#VROOHFLWDUOR#FRQ#GRPDQGH#DO# WURYDUH#GHOOH#ULVSRVWH#H#VROX]LRQL1#,QROWUH# OD# OH]LRQH#IURQWDOH#q
TXDVL#HVFOXVD#GDOO¶DWWLYLWj#IRUPDWLYD#VH#QRQ#SHU#IRUQLUH#LQIRUPD]LRQL#JHQHULFKH#DOO¶LQWHUR#JUXSSR1
4XHVWD#VWUXWWXUD]LRQH#SHUPHWWH#DG#RJQL#QXRYR#DOOLHYR#GL#VHQWLUVL#DFFROWR#H#SHUPHWWH# OR#VYLOXSSR#GL

UHOD]LRQL#WUD# L#PHPEUL#GHO#JUXSSR=# LO#FRPSXWHU#q#VROLWDPHQWH#ULWHQXWR#XQ#RVWDFROR#DOO¶LQVWDXUD]LRQH#GL
UHOD]LRQL#WUD#JOL#DOOLHYL#HG#q#VWDWR#SHU#PH#RSSRUWXQR#WURYDUH#GHJOL#HOHPHQWL#FKH#IDFLOLWDVVHUR#OD#UHOD]LRQH
WUD#L#UDJD]]L#H#TXLQGL#OD#FRVWLWX]LRQH#GL#XQ#JUXSSR1
/D# SULPD# FRVD# LPSRUWDQWH# HUD# FKH# $QGUHD# VL# LQWHJUDVVH# QHO# FRQWHVWR# H# JUXSSR/# LQROWUH# HUD

IRQGDPHQWDOH# UDFFRJOLHUH# DG# DYHUH# SL�# LQIRUPD]LRQL# SRVVLELOL# SHU# SRL# SURFHGHUH# QHOOD# RVVHUYD]LRQH
GLUHWWD#VXO#FDPSR#GHOOH#DELOLWj#GHOO¶DOOLHYR/#SHU#TXHVWR# LQL]LDL#XQD#VHULH#GL#FROORTXL#FRQ# OD#IDPLJOLD/# LO
QHXURSVLFKLDWULD/# LO#SVLFRPRWULFLVWD#HG#HVSHUWR# LQ#DXVLOL# LQIRUPDWLFL#FKH# OR#DYHYD#VHJXLWR/# OD#VFXROD#GL
SURYHQLHQ]D#HG#DOWUL#SURIHVVLRQLVWL#FRPH#VROLWD#SUDVVL1

716#&ROORTXLR#FRQ#RSHUDWRUL#GHOOD#VFXROD#GL#SURYHQLHQ]D

)LVVDL# O¶DSSXQWDPHQWR# FRQ#JOL# LQVHJQDQWL# H# LO# FRRUGLQDWRUH#GHOOD# VFXROD#GL#SURYHQLHQ]D#SHU# DYHUH
XOWHULRUL#LQIRUPD]LRQL#H#FRQRVFHUH#PHJOLR#$QGUHD1
/H#QRWL]LH#FKH#HEEL#GDO#FROORTXLR#FRQ#LO#FRRUGLQDWRUH#GHOOD#606#QRQ#PL#IXURQR#GL#JUDQGH#VXSSRUWR

SHU# SRWHU# SURFHGHUH# DG# XQ# FRPXQH# RELHWWLYR# IRUPDWLYR/#PD# VFRSULL# DOFXQH# TXHVWLRQL# SUREOHPDWLFKH=
3UHVVR# OD# VFXROD# GL# DSSDUWHQHQ]D/# GRYH#$QGUHD# HUD# LQ# LQFDULFR# GD# TXDWWUR# DQQL# QRQ# YL# HUD# XQ# DOWUR
FRPSXWHU#ROWUH#DG#XQ#2OLYHWWL# 7;9#H# VX#TXHVWR#QRQ#YL#HUD#FDULFDWR#XQ# VLVWHPD#RSHUDWLYR#ZLQ# <8#FKH
SHUPHWWHVVH#DG#$QGUHD#GL#XWLOL]]DUH#O¶DFFHVVR#IDFLOLWDWR#HFF1#7XWWR#TXHVWR#VHEEHQH#OD#6FXROD#6WDWDOH#SHU
RJQL#UDJD]]R#GLVDELOH#LQ#FDULFR# #SHUFHSLVFH#XQD#VRPPD#GL#GHQDUR#HG#KD#XOWHULRUL#DJHYROD]LRQH#IRUQLWH
GDO#GHFUHWR#PLQLVWHULDOH#SHU#OR#VYLOXSSR#HG#XWLOL]]R#GHOOH#WHFQRORJLH#LQIRUPDWLFKH#H#OD#/151#562<<#SHU#OD
IDPLJOLD#FKH#RIIUH# OD#SRVVLELOLWj#GL#DYHUH#DJHYROD]LRQL#VXOO¶DFTXLVWR#GL#VWUXPHQWL# LQIRUPDWLFL#SHU# ILJOL
GLVDELOL/#QRQ#HUD#FRQRVFLXWD#GDO#FRRUGLQDWRUH#H#TXLQGL#QRQ#SUHVD#LQ#FRQVLGHUD]LRQH1
$O# WHUPLQH# GHOO¶DQQR# IRUPDWLYR# HEEL# FRPXQTXH# OD# UHOD]LRQH/# VFULWWD# D#PDQR# GDOO¶LQVHJQDQWH# GL

VRVWHJQR/#GHO#ODYRUR#HGXFDWLYR#VYROWR#SUHVVR#OD#VFXROD#GL#DSSDUWHQHQ]D1#/D#GRFXPHQWD]LRQH#LQ#SRVVHVVR
HUD#VWDWD#SHU#LO#SULPR#DQQR#OD#GLDJQRVL#GHO#QHXUR#SVLFKLDWUD#LQIDQWLOH#GHOO¶$6/#GL#ULIHULPHQWR1
$OO¶DOOLHYR#QRQ#HUD#VWDWR#FDPELDWR#RG#RIIHUWR#XQ#FRPSXWHU#PLJOLRUH#FKH#DQ]L#VPLVH#GL#IXQ]LRQDUH#SHU

TXDWWUR#PHVL# FLUFD/# ODVFLDQGR# $QGUHD# SULYR# GL# DXVLOLR/# DQFKH# VH# IXURQR# GDWH# WXWWH# OH# LQIRUPD]LRQL
QHFHVVDULH#SHU#RWWHQHUH#XQR#VWUXPHQWR#QXRYR#H# OD#VFXROD#GL#DSSDUWHQHQ]D#VWDWDOH#JRGHVVH#DOORUD#GL# WUH
ODERUDWRUL#LQIRUPDWLFL#DOO¶DYDQJXDUGLD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#%DUEDUD#5HEXFLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#48#GL#75

717#&ROORTXLR#FRQ#RSHUDWRUL#GHL#VHUYL]L#GD#FRLQYROJHUH=#$6/#H#&RPXQH

$L# ILQL#GL#PLJOLRUDUH# OD#FRQRVFHQ]D#H#YHULILFDUH# OD#FRQRVFHQ]D#GHO#³FDVR´#DOO¶LQWHUQR#GHL#VHUYL]L#H
SRWHU# SURFHGHUH# DG# XQ# LQWHUYHQWR# IRUPDWLYR#PLUDWR#PL#PHWWR# LQ# FRQWDWWR# FRQ# RSHUDWRUL# FKH# KDQQR
VHJXLWR#$QGUHD#QHJOL#DQQL#SUHFHGHQWL=#OR#SVLFRPRWULFLVWD#H#O¶RSHUDWRUH#GHO#VHUYL]LR#FRPXQDOH1#/H#ILJXUH
PHGLFKH# VDQLWDULH# QRQ# HUDQR# QRWH# DG# $QGUHD# SRLFKp# DYHQGR# FRPSLXWR# L# GLFLRWWR# DQQL# OH# ILJXUH
ULDELOLWDWLYH# VDQLWDULH# GL# ULIHULPHQWR# GHYRQR# HVVHUH# GHOO¶DUHD# DGXOWL# H# QRQ# GHOO¶DUHD# LQIDQWLOH1# ,O
QHXURSVFKLDWUD# GHOO¶DUHD# LQIDQWLOH/# LQIDWWL# PL# VROOHFLWz# D# SUHQGHUH# FRQWDWWL# FRQ# LO# QHXURSVLFKLDWULD
GHOO¶DUHD#DGXOWL#D#FXL#HUD#VWDWR#GDWR#WXWWR#LO#PDWHULDOH#ULJXDUGDQWH#LO#FDVR1
'DOOR#SVLFRPRWULFLVWD#VHSSL#FKH#SHU#O¶DOOLHYR#HUDQR#VWDWL#IDWWH#GLYHUVH#YDOXWD]LRQL/#PD#OH#DELOLWj#HUDQR

ULVXOWDWH#PROWR# OLPLWDWH#H# #VHEEHQH#$QGUHD#DYHVVH#YLVLWDWR#YDUL#FHQWUL#SHU#DXVLOL#H#DFTXLVWDWR#PRXVH#H
WDVWLHUH# H# VFXGL/# TXHVWL# VWUXPHQWL# # QRQ# IXURQR# LGRQHL# QHO# SRWHQ]LDPHQWR# GHOOH# DELOLWj# GHOOR# VWHVVR
QHOO¶XVR#GHO#WHUPLQDOH#H##QHO#WHPSR#TXHVWH#SHULIHULFKH#IXURQR#DEEDQGRQDWH#GDOO¶XWHQWH#H#GDJOL#RSHUDWRUL
GHL# VHUYL]L# VFRODVWLFL1# 8Q# GLIILFROWj# GHQXQFLDWD# GDOOR# SVLFRPRWULFLVWD# FKH# OR# VHJXu# SHU# WUHGLFL# DQQL
VFRODVWLFL/#HUD#SURSULR# OD#PDQFDQ]D#GL# LQVHJQDQWL#SUHSDUDWL# LQIRUPDWLFDPHQWH#FKH#SRWHVVHUR#DLXWDUH#HG
HGXFDUH#$QGUHD#DOO¶XWLOL]]R#GHOO¶DXVLOLR1
)X#QHFHVVDULR#XQD#FROODERUD]LRQH#FRQ# LO#QHXURSVLFKLDWULD#GHOO¶DUHD#DGXOWL#H#GHO#PHGLFR# VSHFLDOLVWD

RUWRSHGLFR# H# ILVLRWHUDSLVWD# GHOO¶$6/# GL# DSSDUWHQHQ]D# SHU# O¶LQTXDGUDPHQWR# GL# XQ# SURJUDPPD
ULDELOLWDWLYR# H# SURFHGHUH# DQFKH# DOOD# VFHOWD# H# SUHVFUL]LRQH# GL# DXVLOL# FKH# SHUPHWWHVVH# DOOD# IDPLJOLD# GL
JRGHUH#GHL#YDQWDJJL#HG#DVVLVWHQ]D#GHO#6LVWHPD#6DQLWDULR#1D]LRQDOH1
/¶RSHUDWRUH#GHO#VHUYL]LR#VRFLDOH#GHO#&RPXQH/#PHVVR#D#FRQRVFHQ]D#GHOOD#VLWXD]LRQH#GL#$QGUHD#H#GHOOH

GLIILFROWj#OHJDWH#DO#WUDVSRUWR#PL#IHFH#VDSHUH#FKH#OD#OLVWD#SHU#TXHVWR#VHUYL]LR#HUD#OXQJKLVVLPD#HG#LQROWUH
DYHQGR# VXSHUDWR# L# GLFLRWWR# DQQL# QRQ# HUD# GRYHUH# GHO#&RPXQH# JDUDQWLUH# LO# WUDVSRUWR# DOOD# VFXROD# +QRQ
HVVHQGR# QHPPHQR# GHOO¶REEOLJR,1# )XURQR# VYROWL# DOWUL# FROORTXL# SHU# OD# SUHGLVSRVL]LRQH# HG# DQDOLVL# GL
FROORFD]LRQL# SRVVLELOL# SHU# $QGUHD1# ,QL]LDOPHQWH# L# UHVSRQVDELOL# GHO# &RPXQH# ROWUH# OR# VSD]LR# D
GLVSRVL]LRQH#SUHVVR# LO#&161(1/#DQFK¶HVVR# FRQ#XQD# OLVWD# OXQJKLVVLPD/#QRQ# VDSHYDQR# FRVD#SURSRUUH#SHU
$QGUHD# HG# LQ# TXDOVLDVL# FDVR# SHU# TXDWWUR# DQQL# O¶DOOLHYR# HUD# LQ# FDULFR# DO# &HQWUR# GL# IRUPD]LRQH
SURIHVVLRQDOH#H#TXLQGL#F¶HUD#WHPSR#SHU#GHILQLUH#OD#VLWXD]LRQH#VRFLR#RFFXSD]LRQDOH#GHOO¶DOOLHYR1
/R#VSD]LR#SUHVVR#LO#&161(1#GHO#&RPXQH#HUD#FRPXQTXH#D#GLVSRVL]LRQH#VH#$QGUHD#YHQLYD#DVVLVWLWR#SHU

LO# WHPSR#GL#SHUPDQHQ]D#GD#XQ#RSHUDWRUH#GHL#FRUVL#)/$'>#SHU# LO# WUDVSRUWR#GRYHYD#RFFXSDUVHQH#FKL# OR
DYHYD#LQ#FDULFR#H#SUHVVR#LO#FHQWUR#VRFLR0HGXFDWLYR#GRYHYD#HVVHUH#SRUWDWR#HG#LPSOHPHQWDWR#GDO#&1)131#XQ
FRPSXWHU/# SRLFKp# QHOOD# VWUXWWXUD# QRQ# F¶HUDQR# FRPSXWHUV# D# GLVSRVL]LRQH1# 'XUDQWH# O¶LWHU# IRUPDWLYR
YHQQHUR# VYROWL# DOWUL# FROORTXL# SHU# O¶DQDOLVL# GL# D]LRQL# ODYRUDWLYH# H# VSD]L# SUHVVR# HGLILFL# SHU# YHULILFDUQH
O¶DFFHVVLELOLWj#H##GRYH#SHU#O¶DOOLHYR#IRVVH#SRVVLELOH#VYROJHUH#GHOOH#DWWLYLWj#ODYRUDWLYH#VLJQLILFDWLYH1

718##$QDOLVL#GHOOD#SUHGLVSRVL]LRQH#GHOO¶XWHQWH

$QGUHD# PRVWUDYD# LQVRIIHUHQ]D# VLD# DO# FRQWHVWR# IRUPDWLYR# VLD# DOOH# DWWLYLWj# SURSRVWH# ILQDOL]]DWH
DOO¶RVVHUYD]LRQH# FKH# HJOL# GLFKLDUDYD# HVVHUH# QRLRVH# H# WURSSR# IDWLFRVH/# HJOL# QRQ# GLPRVWUDYD# XQD
PRWLYD]LRQH# GHWHUPLQDQWH# DOOR# VYROJLPHQWR# GL# PDQVLRQL# QRQ# VRFLDOL]]DQWL/# PD# ILQDOL]]DWH
DOO¶RVVHUYD]LRQH#GHOOH#DELOLWj#H#DOO¶DFTXLVL]LRQH#GL#DSSUHQGLPHQWL#QXRYL1
1HL# FRUVL# )/$'# LO# UDSSRUWR# LQGLYLGXDOH# q# TXDVL# LQHVLVWHQWH# H# O¶LQVHJQDQWH# FROODERUD# FRQ# FLQTXH

DOOLHYL/# PD# WHRULFDPHQWH/# LQ# UHDOWj# LO# UDSSRUWR# q# VXSHULRUH1# 3HU# $QGUHD# QRQ# HUD# DFFHWWDELOH# FKH
DOO¶LQWHUQR#GL#XQ#DPELHQWH#IRUPDWLYR/#VFRODVWLFR/#QRQ#DYHVVH#XQD#DVVLVWHQ]D#SHUVRQDOH#ULVHUYDWD#VROR#D
OXL/# QRQ# HUD# SUHVHQWH# XQD# PRWLYD]LRQH# DG# DWWXDUH# XQ# DWWHJJLDPHQWR# DOO¶DXWRQRPLD/# H# FLz# SRQHYD
O¶HVLJHQ]D#GL#RIIULUH#DOO¶DOOLHYR#XQ¶DWWHQ]LRQH#SULYLOHJLDWD#FRQ#XQ#RSHUDWRUH#DGXOWR#FKH#JUDGXDOPHQWH#VL
DOORQWDQDVVH# ILVLFDPHQWH# GDOO¶DOOLHYR/# PHQWUH# YHQLYD# VWLPRODWR# QHOO¶DOOLHYR# XQ# SURFHVVR
G¶HPSRZHUPHQW1# #(UD#HYLGHQWH#FKH# LO#VXR# LQVHULPHQWR#SUHVVR# LO#FRUVR#)/$'#HUD#XQD#GHFLVLRQH#SUHVD
SHU# OXL#GD#RSHUDWRUL#H#QRQ#IRUPXODWD#GD# OXL/#HUD#HYLGHQWH#FKH#YL#HUD#XQD#DFFHWWD]LRQH#GHOOD#VLWXD]LRQH
VROR#SDU]LDOH=#HJOL#DIIHUPDYD#SHU#LVFULWWR#FKH#QRQ#HUD#FRPH#JOL#DOWUL#FRPSDJQL1
(UD# QHFHVVDULR# WURYDUH# GHOOH# DWWLYLWj# FKH# PRWLYDYDQR# $QGUHD# DG# LQWHJUDUVL# H# DG# DSSUHQGHUH1

'DOO¶DOWUD# SDUWH# QRQ# YROHYR# FKH# O¶DOOLHYR# VL# VHQWLVVH# IUXVWUDWR# GDOO¶LQVXFFHVVR# SHU# OD# PDQFDWD
UHDOL]]D]LRQH#GHOOD#PDQVLRQH#SURSRVWD#H#GL#FRQVHJXHQ]D#SURGXUUH#XQ#LQWHUYHQWR##HGXFDWLYR#GDQQRVR#SHU
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LO# IXWXUR#H#TXLQGL#XQ# WRWDOH# ULILXWR#DO#VXR# LQVHULPHQWR#SUHVVR# LO#FRUVR1#$QGUHD# LQIDWWL/#QRQ#HUD# #PROWR
IHOLFH#GL#TXHVWD#IUHTXHQ]D#H#OR#VFRSUL#SL�#WDUGL/#TXDQGR#VL#LQVWDXUz#XQ#UDSSRUWR#GL#FRQILGHQ]D#H#ILGXFLD1
'HFLVL# GL# SUHQGHUH# WHPSR# H# PHQWUH# $QGUHD# VL# LQWHJUDYD# QHO# FRQWHVWR# IRUPDWLYR# GHO# &HQWUR

VXSSRUWDWR# LQL]LDOPHQWH# GD# XQD#PDVVLFFLD# SUHVHQ]D# GHOO¶DVVLVWHQ]D# LQGLYLGXDOH# GL# XQD# ILJXUD# DGXOWD
IHPPLQLOH#GL#VXR#DOWR#JUDGLPHQWR/#JOL#YHQQHUR#SURSRVWH#GHOOH#DWWLYLWj#LQIRUPDWLYH#ULJXDUGDQWL#,QWHUQHW1
7UD#XQD#DWWLYLWj#LQIRUPDWLYD#H#VRFLDOL]]DQWH/#SURFHGHYDPR#GL#FRPXQH#DFFRUGR#+LQVHJQDQWH/#HGXFDWULFH#H
DOOLHYR,# DOOD# RVVHUYD]LRQH# H# D# VSD]L# LQ# FXL#$QGUHD# YHQLYD# ODVFLDWR# ³VROR´# DO# WHUPLQDOH#PHQWUH# HUD
LPSHJQDWR# DOO¶DVVROYLPHQWR# GL# FRPSLWL># LO# SHUFKp# GHJOL# HVHUFL]L# YHQLYDQR# VSLHJDWL# DOO¶DOOLHYR# H
O¶DOORQWDQDPHQWR#GHOO¶DGXOWR#QRQ#VHPSUH/#PD#YHQLYD#HQIDWL]]DWR#LO#ULVXOWDWR#UDJJLXQWR#DQFKH#LQ#DVVHQ]D
GHOO¶DVVLVWHQ]D#SHUVRQDOH1
1HO#IUDWWHPSR#VL#HUD#SURFHGXWR#DOO¶DGHJXDPHQWR#GHOOD#SHULIHULFD#GL#LQSXW#FLRq#DOO¶XVR#GHO#EORFFD#WDVWL

H#KD#PRVWUDUH#DOFXQH#IXQ]LRQL#GHOOD#WDVWLHUD#ROWUH#DG#DYHU#UHJRODWR#OD#SUHVVLRQH#HFF«#FKH#VSLHJKHUz#SL�
DYDQWL1#/¶XVR#GL#,QWHUQHW/#LQROWUH/#PRWLYDYD#O¶DOOLHYR#FKH#OR#UHQGHYD#LQWHUHVVDWR#DOOD#FRPSUHQVLRQH#H#OR
LQFHQWLYDYD# DG# DSSUHQGHUH# LO# VXR# XWLOL]]R># HUD# SHU#PH# QHFHVVDULR# HIIHWWXDUH# XQD# ULFHUFD# GL# SRVVLELOL
SHULIHULFKH#FKH#IDFLOLWDVVHUR#O¶DFFHVVLELOLWj#DOO¶XWLOL]]R#GHO#FRPSXWHU#DG#$QGUHD1
(UD#GRYHURVR#FUHDUH#DQFKH#XQD#UHOD]LRQH#GL#ILGXFLD#FRQ#OD#IDPLJOLD#H#IRUQLUH#LQGLFD]LRQL#H#VWLPRODUOD

QHO#SUHQGHUH#LQ#FRQVLGHUD]LRQH#GHJOL#DXVLOL#FKH#PLJOLRUDVVHUR#QRQ#VROR#OD#TXDOLWj#GL#YLWD#GHO#ILJOLR/#PD
WXWWR#LO#QXFOHR#IDPLOLDUH#DOOHJJHUHQGR#LO#FDULFR#DVVLVWHQ]LDOH#GHOOD#FXUD1
/D#IDPLJOLD#QRQ#HUD#PROWR#SURSHQVD#DOOD#WHFQRORJLD#H#QHPPHQR#DOO¶XWLOL]]R#GL#DXVLOL#³VL#ID#SULPD#VHQ]D´
HUDQR#OH#ULVSRVWH#GHL#IDPLOLDUL1
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81#2%,(77,9,#'(/#352*(772

'DOO¶RVVHUYD]LRQH# VYROWD/#GDOOD# UDFFROWD#GL# LQIRUPD]LRQL/# GDOOD# UHOD]LRQH# FKH# VL# HUD#QHO# IUDWWHPSR
LQVWDXUDWD# FRQ#$QGUHD# H# FRQ# XQD# FRQRVFHQ]D# UHFLSURFD/# JUD]LH# DOOD# QRYLWj# WHFQRORJLFD# DSSRUWDWD# GD
,QWHUQHW#QHO# ODERUDWRULR/# LSRWL]]DL#XQµD]LRQH# IRUPDWLYD#VLD#SHU# O¶DOOLHYR#FKH#SHU#PH1#6HEEHQH#JRGHVVL
GHOOD# ILGXFLD#GHL#PLHL#FROOHJKL#FKH#PL# ULWHQHYDQR#DOO¶DOWH]]D#GHO#SURJHWWR#HGXFDWLYR#SHU#$1#D#PH#HUD
HYLGHQWH#XQD#PLD#PDQFDWD#FRPSHWHQ]D#VLD#QHOOD#VFHOWD#GHJOL#DXVLOL/#VLD#QHO#SURSRUOL#VLD#QHO#SURFHVVR#FKH
LPSOLFD#O¶XVR#GL#XQ#DXVLOLR#QHOO¶XWHQWH1
3HU#DJJLRUQDUPL#FKLHVL#GL#SRWHU#SDUWHFLSDUH#DO#FRUVR#GHO#6,9$#GHOO¶DQQR#533325334/#SHUPHVVR#FKH

PL# IX# FDWHJRULFDPHQWH# ULILXWDWR#SHU#SUREOHPL#RUJDQL]]DWLYL/#PD#QHO# IUDWWHPSR# LQ# ,QWHUQHW/#XWLOLVVLPR
VWUXPHQWR#GL#DJJLRUQDPHQWR/#HEEL# OD#SRVVLELOLWj#GL# WURYDUH#H# VFDULFDUH#PROWHSOLFL#PDWHULDOL#GHO#6,9$
FKH# PL# IXURQR# GL# JUDQGH# VXSSRUWR/# VRSUDWWXWWR# ³7HFQRORJLH# SHU# O¶DXWRQRPLD# 0# /LQHH# JXLGD# SHU# L
IRUPDWRUL´#+(867$7#4<<<,/#FKH#PL#GLHGH#O¶RSSRUWXQLWj#GL#ULIOHWWHUH#H#YDOXWDUH#DOFXQL#DVSHWWL#HGXFDWLYL
GL#IRQGDPHQWDOH#LPSRUWDQ]D#H#SURFHGHUH#DO#SURJHWWR#IRUPDWLYR1
/D# SRVVLELOLWj# GL# IUHTXHQWDUH# LO# FRUVR# QHOO¶DQQR# VXFFHVVLYR# FRQWULEXu# D# IRUQLUPL# XOWHULRUL

LQIRUPD]LRQL#DWWLQHQWL#DG#XQ#PLJOLRU#DQDOLVL#HG#RVVHUYD]LRQH#GHO#FDVR#SHU#XQ#LQWHUYHQWR#DOO¶DXWRQRPLD
GHOO¶DOOLHYR1#/H# LQIRUPD]LRQL# WHFQLFKH#FKH#HEEL# OD#SRVVLELOLWj#GL#DYHUH/#PL#SHUPLVHUR#GL#FRPSUHQGHUH
O¶XWLOLWj#GL#DXVLOL#DWWLQHQWL#DG#DUHH#GL#DVVLVWHQ]D#DOOD#SHUVRQD#FKH#SHU#IRUPD]LRQH#H#SHU#LQFDULFR#QRQ#VRQR
VSHFLILFDPHQWH#GL#PLD#FRPSHWHQ]D/#PD#VHQ]¶DOWUR#XWLOL#DOO¶DXWRQRPLD#GHOOD#SHUVRQD1
,O#FDVR#GL#$QGUHD#LQIDWWL#VL#SUHVWD#DG#XQD#VHULH#GL#LQWHUYHQWL#FKH#SRVVRQR#HVVHUH#VXSSRUWDWL#H#IDFLOLWDWL

GDOO¶XWLOL]]R# GL# DXVLOL/# DJHYRODQGR# H# SHUPHWWHQGR# DOO¶LQWHUR# QXFOHR# IDPLOLDUH# XQD#PLJOLRUH# TXDOLWj# GL
YLWj1

814#/¶DVVHQ]D#GHO#SURJHWWR

/¶RELHWWLYR#GHO#SURJHWWR#HGXFDWLYR#SHU#$QGUHD#HUD#ILQDOL]]DWR#DO#IRUQLUH#OH#FRQRVFHQ]H#JHQHUDOL#GHO
PRQGR#GHO#ODYRUR/#DGGHVWUDUH#O¶DOOLHYR#DOOR#VYROJLPHQWR#GL#DWWLYLWj#ODYRUDWLYH#VHPSOLFL#DO# WHUPLQDOH#LQ
DXWRQRPLD/#TXLQGL#SUHGLVSRUUH#O¶DOOLHYR#DG#XQ#DWWHJJLDPHQWR#GLYHUVR#GD#TXHOOR#SUHWWDPHQWH#DVVLVWLWR1
/D# SRVVLELOLWj# GL# XWLOL]]DUH# LO# FRPSXWHU# LQ# PRGR# DXWRQRPR# H# FRPSUHQGHUQH# OD# JHVWLRQH# HUD

IXQ]LRQDOH# QRQ# VROR# DOOD# FRPXQLFD]LRQH/#PD# DG# XQ# LQVHULPHQWR# ODYRUDWLYR# LQ# DPELWR# SURWHWWR# SHU
XQ¶DWWLYLWj# G¶XIILFLR1# ,QROWUH# OD# SRWHQ]LDOLWj# GL# TXHVWR# VWUXPHQWR# LQIRUPDWLFR# SRWHYD# IDYRULUH#$QGUHD
DQFKH#QHOOD#JHVWLRQH#GL#DOWUL#DVSHWWL#GHOOD#YLWD#GRPHVWLFD#FRQ#O¶XWLOL]]R#GHOOD#GRPRWLFD/#HOHWWURGRPHVWLFL
JHVWLELOL#GDO#WHUPLQDOH#YLD#,QWHUQHW1
(UD# LPSRUWDQWH# IRUQLUH#DO#GLVFHQWH# OH# LQIRUPD]LRQL# ULJXDUGDQWL# LO#PRQGR#GHOOD# WHOHPDWLFD/# IRUQLUJOL

XQD#SDQRUDPLFD#VXL#PH]]L#GL#LQIRUPD]LRQH#H#FRPXQLFD]LRQH#FRQ#O¶XWLOL]]R#GL#,QWHUQHW#H#FRQ#DOWUL#DXVLOL
FKH#JOL#SHUPHWWHYDQR#GL#FRPXQLFDUH#DQFKH#LQ#VLWXD]LRQL#LQ#FXL#QRQ#YL#HUD#LO#WHUPLQDOH1
'DOO¶DQDOLVL#GHOOD#VLWXD]LRQH##IXQ]LRQDOH#GHOO¶DOOLHYR#OD#SURVSHWWLYD#ODYRUDWLYD#QRQ#SRWHYD#HVVHUH#FKH

XQ# LQVHULPHQWR# LQ#XQ#DPELHQWH#GRYH#HJOL#SRWHYD#HVVHUH#DVVLVWLWR/#FLRp# LQ#XQ#DPELHQWH#SURWHWWR/#QHOOH
SURVVLPLWj# GHOOD# FDVD# DELWDWLYD/# SRLFKp# LO# WUDVSRUWR# LQ# VHGL# ORQWDQH# DYUHEEH# LQFLVR# VXOOD# IDPLJOLD=# LO
&RPXQH#GL#DSSDUWHQHQ]D#QRQ#DYHYD#ULVRUVH#QHPPHQR#SHU# LO# WUDVSRUWR#SUHVVR# LO#&HQWUR#GL#IRUPD]LRQH
SURIHVVLRQDOH1#(UD#QHFHVVDULR#FUHDUH#XQD#FRHVLRQH#GHJOL#RELHWWLYL#FRQ#OD#IDPLJOLD#H#OD#UHWH#GHL#VHUYL]L#GHO
WHUULWRULR1
/¶DVVHQ]D#GHOO¶LQWHUYHQWR#DYUHEEH#SURFXUDWR#XQD#GLVLQIRUPD]LRQH#GHOOD# IDPLJOLD#VLD# LQ#PHULWR#DOOD

WHFQRORJLD#LQIRUPDWLFD#VLD#SHU#DOWUL#DVSHWWL#DG#HVHPSLR#O¶HVLVWHQ]D#GL#DXWRYHLFROL#FRQ#DFFHVVR#IDFLOLWDWR#D
FDUUR]]LQH# HOHWWULFKH/# O¶XWLOL]]R# GHOOD# ODYDJQD# FRQ# OHWWHUH/# O¶XWLOL]]R# GHOOD#PHVVDJJHULD# HOHWWURQLFD/# OD
UHYLVLRQH#GHOOH#FDUUR]]LQH#HOHWWULFKH/#OD#SRVVLELOLWj#GL#XVXIUXLUH#GHOOH#DJHYROD]LRQL#GHOOD#OHJJH#562<<#H#OD
SRVVLELOLWj#GL#XVXIUXLUH#GL#XQD#DVVLVWHQ]D#GRPLFLOLDUH#LQWHJUDWD#H#PROWR#DOWUR#DQFRUD1
/¶DFFHVVLELOLWj# DL# FRUVL# GL# IRUPD]LRQH# SURIHVVLRQDOH# KD# SHUPHVVR# DOOD# IDPLJOLD# H# VRSUDWWXWWR# DOOD

PDGUH# GL# ³DOOHYLDUVL´# GL# XQ# UDSSRUWR# DIIHWWLYR# H# DVVLVWHQ]LDOH# FRQ# LO# ILJOLR# GL# 57# RUH# VX# 571# /D
SUREOHPDWLFLWj# OHJDWD# DOO¶DVVLVWHQ]D# FRQWLQXD# KD# XQD# QRWHYROH# LPSRUWDQ]D# SHU# OD# VDOXWH# GHOO¶LQWHUD
IDPLJOLD# FKH# VYROJH# XQD# DWWLYLWj# G¶DVVLVWHQ]D# FRQWLQXD=# OD# SRVVLELOLWj# GL# DYHUH# LO# SURSULR# PHPEUR
GLVDELOH#DOO¶LQWHUQR#GL#XQ#FRQWHVWR#SHUPHWWH#D#WXWWR#LO#QXFOHR#IDPLOLDUH#GL#ULJHQHUDUVL1#,#JHQLWRUL/#LQIDWWL/
GLPHQWLFDQR#OD#ORUR#LQGLYLGXDOLWj#ELVRJQL#FRPH#SHUVRQH/#SHU#VRSSHULUH#DL#ELVRJQL#GL#DVVLVWHQ]D#GHO#ORUR
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PHPEUR1# 4XHVWR# DWWHJJLDPHQWR# GDO# PLR# SXQWR# GL# YLVWD# QHOOD# VLWXD]LRQH# GL# $QGUHD# VHPEUD# DQFKH
WUDVSRUWDWR#DOO¶XWLOL]]R#GHJOL#DXVLOL/#GRYH#OD#DVVLVWHQ]D#SURWUDWWD#QHJOL#DQQL/#QRQ#UHQGH#FRVFLHQWL#L#JHQLWRUL
GL# XQ# SRVVLELOH# DOOHJJHULPHQWR# GHOOD# VWHVVD# FRQ# O¶XVR# GL# VWUXPHQWD]LRQL# DWWH# D# IDUOR1# 4XDQGR
LQWHUYHQJRQR#GHL#SUREOHPL#GL#VDOXWH#VSHFLILFL##SURYRFDWL#DQFKH#GDO#VXUSOXV#GL#ODYRUR#DVVLVWHQ]LDOL#DOORUD
O¶DXVLOLR#YLHQH#³DVVROGDWR´1
/D#PDQFDWD# SRVVLELOLWj# IRUPDWLYD# GHOO¶LQWHUYHQWR# FRVWUXLWR# VLQRUD# GXUDQWH# OD# IUHTXHQ]D# GHO# FRUVR

)/$'#DYUHEEH#ODVFLDWR#LQYDULDWD#OD#VLWXD]LRQH#GHOO¶DOOLHYR#H#GHOOD#IDPLJOLD1#(JOL#VDUHEEH#VWDWR#SUHVR#LQ
FDULFR#VROR#GDOOD#IDPLJOLD#H#GDOOD#UHWH#SDUHQWDOL#LQIRUPDOH/#FKH#DYUHEEH#SURYYHGXWR#DG#DVVLVWHUOR#VHQ]D
DXVLOL#H#VHQ]D#XQD#SUHYLVLRQH#PLJOLRUDELOH/#PD#QRQ#D# IRUQLUJOL#XQD#VHULH#GL#FRQRVFHQ]H#HG#HVSHULHQ]H
GLYHUVH#GD# FXL# WUDUUH#XQD#SHUFH]LRQH#GL# VH#GLYHUVD1#/D#SRVVLELOLWj# IRUQLWD#GDOOH# HVSHULHQ]H/# HIIHWWXDWH
GXUDQWH# LO#FRUVR#)/$'/#KD#VLFXUDPHQWH#SURGRWWR#GHL#FDPELDPHQWL#VLD#QHOO¶DOOLHYR#FKH#QHOOD#IDPLJOLD/
FRVu#FRPH#RJQL#IRUPD#GL#LQIRUPD]LRQH#SURGXFH#XQ#³SHUWXUEDPHQWR´#QHO#VLVWHPD#GHOO¶LQGLYLGXR#+%HVLR/
5335,1#/D# IDPLJOLD#KD# DYXWR#GHOOH# LQIRUPD]LRQL# FKH# VLFXUDPHQWH#KDQQR#SURGRWWR#XQ# FDPELDPHQWR# H
GLPLQXLWR# OR# VSUHFR# GL# HQHUJLH# SHU# OD# JHVWLRQH# GHOO¶DVVLVWHQ]D# GHO# ILJOLR/# HG# KDQQR# DSSRUWDWR# XQ
PLJOLRUDPHQWR#GHOOD#TXDOLWj#GL#YLWD#GL#WXWWR#LO#QXFOHR#IDPLOLDUH1
/¶DVVHQ]D# GHOO¶LQWHUYHQWR# IRUPDWLYR# QRQ# DYUHEEH# SHUPHVVR# DG# $QGUHD# GL# FRVWUXLUH# XQD# QXRYD

LPPDJLQH#GL#Vp#H#QRQ#DYUHEEH#SRWXWR#YHULILFDUH#OH#VXH#DELOLWj#SURGXWWLYH#H#DYHUH#XQD#FRQRVFHQ]D#GHOOH
SRVVLELOLWj# RIIHUWH#GDOOD# WHFQRORJLD1#$QGUHD# QRQ# DYUHEEH# SRWXWR# VHQWLUVL# SURWDJRQLVWD# GL# XQ# SURFHVVR
ODYRUDWLYR# H# # QHPPHQR# VYROJHUH# GHOOH# DWWLYLWj# SURGXWWLYH# SHU# LO# SDGUH# H# OD# ELEOLRWHFD# GL# TXDUWLHUH# H
QHSSXUH#VYLOXSSDUH#XQD#UHWH#DPLFDOH#DQFKH#FRQ#UDJD]]L#GLVDELOL#H#VYLOXSSDUH#XQ#DWWHJJLDPHQWR#SRVLWLYR1
/D#PDQFDWD# DFFHVVLELOLWj# DOOD# IRUPD]LRQH# SURIHVVLRQDOH# GL#$QGUHD# QRQ# DYUHEEH#PHVVR# LQ# FULVL# OH

PLH#FRQRVFHQ]H/#FKH# VSLQWD#GDOOD# VLWXD]LRQH#SUHVHQWDWD#GDOO¶DOOLHYR#H#GDOOD#HVLJHQ]D# IRUPDWLYD#SHU# OH
PLH# PDQFDWH# FRPSHWHQ]H# PL# KD# SRUWDWR# DG# LVFULYHUPL# H# IUHTXHQWDUH# LO# FRUVR# GL# ³7HFQRORJLH# SHU
O¶DXWRQRPLD# H# # O¶LQWHJUD]LRQH# VRFLDOL# GL# # SHUVRQH# GLVDELOL´# GHO# 6,9$# GHOOD# )RQGD]LRQH# #'RQ#&DUOR
*QRFFKL#GL#0LODQR1
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,QWHJUD]LRQH#QHO#FRQWHVWR#IRUPDWLYR#H#PRWLYD]LRQH#DOO¶DXWRQRPLD

,# SULPL# GXH# FLFOL# +QRYH# RUH# VHWWLPDQDOL# FLUFD# VXGGLYLVH# LQ# WUH# JLRUQL,# SUHYHGHYR# VHUYLVVHUR# DOOR
VYROJLPHQWR#GHOO¶RVVHUYD]LRQH# VRSUD#FLWDWD/#H# IRUQLUPL#XQD#FRQRVFHQ]D#GHOO¶DOOLHYR#SL�#DSSURIRQGLWD/
ROWUH#FKH#SHUPHWWHUH#DG#$QGUHD#XQ#SHULRGR#GL#WHPSR#SHU#OD##FRQRVFHQ]D#GHO#FRQWHVWR#DPELHQWDOH/#GHOOH
QXRYH# PRGDOLWj# IRUPDWLYH1# EDVDWH# 4XHVWR# SHULRGR# GL# WHPSR# HUD# QHFHVVDULR# DQFKH# D# IDU# Vu# FKH# VL
FUHDVVHUR#OH#EDVL#SHU#SRWHU#FRQRVFHUH#LQ#PRGR#VXIILFLHQWH#O¶DPELHQWH#IDPLOLDUH#H#VRFLDOH#LQ#FXL#O¶DOOLHYR
YLYHYD#H#VYLOXSSDUH# LQ# WDO#PRGR#XQD#FROODERUD]LRQH#SURILFXD#QRQ# VROR#FRQ# O¶DOOLHYR/#PD#FRQ# O¶LQWHUD
IDPLJOLD# H# L# VHUYL]L# GL# WHUULWRULR1# 4XHVWR# SHULRGR# GL# WHPSR# GRYHYD# DQFKH# VHUYLUH# SHU# JHVWLUH# XQD
PHGLD]LRQH# DWWHQWD# FRQ# O¶DOOLHYR# H# OD# VXD# HVLJHQ]D# GL# HVVHUH# DVVLVWLWR# FRVWDQWHPHQWH# GD# XQD# ILJXUD
DGXOWD1
,Q# TXHVWR# SHULRGR# HUD# LQROWUH# LPSRUWDQWH# IDU# VFDWWDUH# QHOO¶DOOLHYR# OD#PROOD# GHOOD#PRWLYD]LRQH# VLD

DOO¶DSSUHQGHUH# FKH# DO# FDPELDUH# OD# VXD# SHUFH]LRQH# GHO# FRQWHVWR# ROWUH# FKH# O¶LPPDJLQH# GL# Vp1# /D
PRWLYD]LRQH#GHOO¶DOOLHYR/#DOO¶LQWHUQR#GL#XQ#SHUFRUVR#HGXFDWLYR#q# IRQGDPHQWDOH#SHU# LO# UDJJLXQJLPHQWR
GHJOL#RELHWWLYL#IRUPDWLYL#SURSRVWL#+$WNLQVRQ#LQ#&DSUDUD#H#*HQQDUR/##4<<9=#SDJ1#687,1
*OL#LQWHUHVVL#H#L#JXVWL##SHUVRQDOL#H#LO#GHVLGHULR#PDQLIHVWDWR#GD#$QGUHD#ULIHULWR#DOOD#SRVVLELOLWj#GL#DYHUH

XQD#FRPXQLFD]LRQH#HOHWWURQLFD#DQFKH#FRQ# L#FRQWDWWL#FRQ#JOL#DPLFL#GHOOD# VFXROD#GL#SURYHQLHQ]D#H#FRQ
DPLFL#GL# LQIDQ]LD#H# IDPLJOLDUL#FKH#DYHYDQR# LO#FHOOXODUH/#VRQR#VWDWL# LO#SXQWR#GL#SDUWHQ]D#SHU#XQ¶DWWLYLWj
IRUPDWLYD#DIILQFKp#LO#GLVFHQWH#VL#DFFRVWDVVH#DOOD#WHFQRORJLD#YHULILFDQGRQH#OH#SRWHQ]LDOLWj1
6HQ]D# XQ# SHULRGR# GL# FRQRVFHQ]D# H# GL# LQWHJUD]LRQH# FUHGR# LPSRVVLELOH# SURJHWWDUH# XQ# LQWHUYHQWR

IRUPDWLYR#VXOOD#SHUVRQD/#VRSUDWWXWWR#TXDQGR#OD#SHUVRQD#SUHVD#LQ#FDULFR#QRQ##KD#LGHQWLILFDWR#LO#VXR#UHDOH
ELVRJQR# H# QRQ# VD# SUHYHGHUH# XQ# VXR# SHUVRQDOH# SURJHWWR# GL# YLWD/# QH# q# VWLPRODWR# DG# DWWHJJLDPHQWL# GL
DXWRQRPLD1
/D# IDPLJOLD# LQL]LDOPHQWH#QRQ#YROHYD# FKH# LO# ILJOLR# IUHTXHQWDVVH# WXWWD# OD# VHWWLPDQD# LO# FRUVR#)/$'/

SRLFKp#WHPHYD#FKH#O¶LQVHULPHQWR#LQ#XQ#FRQWHVWR#GL#VROL#DOOLHYL#GLVDELOL#SRWHVVH#GLVWXUEDUH#HPRWLYDPHQWH
LO# ILJOLR/# DFFHWWz# O¶LQWHUYHQWR# D# WHPSR# SLHQR/# SHU# DOWUR# SLDFHYROPHQWH# VRUSUHVD# QHO# YHGHUH# LO# ILJOLR
FRQWHQWR# H# VHUHQR1# ,# SDUHUL# GHL# JHQLWRUL# HUDQR# FRQWUDVWDQWL/# LQIDWWL# LO# SDGUH# QRQ# HUD# FRQWHQWR# GHOOD
IUHTXHQ]D# VHWWLPDQDOH/# SHUFKp# LO# ILJOLR# WRUQDYD# VWDQFR# HG# DIIDWLFDWR# GDOOD# SHUPDQHQ]D/# FRVD# FKH# OD
PDGUH#QHJDYD#VRVWHQHQGR#FKH# LO#ILJOLR#HUD#IXUER#H#VDSHYD#FRPH#FRPPXRYHUH# LO#SDGUH#SHU#DYHUH#DOWUL
VHUYLJL1#3RLFKp#QRQ#VRQR# LQIUHTXHQWL# L#GLVDJL#SURYDWL#GDL# IDPLJOLDUL#QHL# ULJXDUGL#GHL#VHUYL]L# +&DQQRQL
4<:9,/#HG#DO#ILQH#GL#FUHDUH#XQD#UHOD]LRQH#GL#ILGXFLD#HUD#DQFRUD#QHFHVVDULR#PROWR#WHPSR1
/¶LPSRUWDQ]D#GHOOD#IDPLJOLD#QHO#SURJHWWR#HGXFDWLYR#q#IRQGDPHQWDOH/#VL#YHGD#LO#GLULWWR#GHOOD#IDPLJOLD

VLD#OHJJH#5;2<9#H#VLD#OD#56/#OHJJH#437#H#OD#65;=#LQVWDXUDUH#XQD#FROODERUD]LRQH#HIILFDFH#H#SURILFXD##FRQ#OD
IDPLJOLD#VLJQLILFD#SURGXUUH#XQ#LQWHUYHQWR#HGXFDWLYR#XWLOH#SHU#O¶DOOLHYR1
/D#YHULILFD#GHOO¶LQWHUHVVH#H#GHOOD#PRWLYD]LRQH#GL#$QGUHD#IX#GDWD#GDOOH#VXH#ULFKLHVWH#VFULWWH#GL#SRWHU

XWLOL]]DUH#,QWHUQHW#SRVWR#QHOOD#SRVVLELOLWj#GL#VFHJOLHUH/#H#XQ#XOWHULRUH#YHULILFD#HUD#IRUQLWD#GDL#UDFFRQWL#GDL
JHQLWRUL#H#GDOOD#LVFUL]LRQH#D#WHPSR#SLHQR#DO#FRUVR#)/$'#SHU#L#FLFOL#VXFFHVVLYL1#/D#YDOXWD]LRQH#IX#VYROWD
HTXLSH#GHJOL#RSHUDWRUL#SUHVHQWL#LQ#ODERUDWRULR1
/¶LQWHUYHQWR#HGXFDWLYR##SURSRVWR#DOO¶DOOLHYR#HG#DOOD#VXD#IDPLJOLD/#QRQ#SRWHYD#SUHVFLQGHUH#GDOO¶RIIULUH

DG#$QGUHD# XQD# FRQRVFHQ]D# DSSURIRQGLWD# GHL#PH]]L# FRPXQLFDWLYL# H# TXLQGL# VYLOXSSDUH# OH# FRQRVFHQ]H
WHFQRORJLFKH#GHOO¶DUHD#GHOOD#FRPXQLFD]LRQH1# ,QIDWWL#VH#³/D#FRPXQLFD]LRQH#q# OD#FDSDFLWj#GL#JHQHUDUH/
HPHWWHUH/#ULFHYHUH#H#FRPSUHQGHUH#PHVVDJJL/#LQWHUDJHQGR#LQ#WDO#PRGR#FRQ#DOWUL#LQGLYLGXL/#LQ#SUHVHQ]D#R
D# GLVWDQ]D/# LQ# SDUWLFRODUL# FRQWHVWL# VRFLDOL´# +2UHORYH/# 4<<6,# HG# HVVHQGR# XQ# SURFHVVR# FRPSOHVVR# GL
WUDVIHULPHQWR#GHOO¶LQIRUPD]LRQH#FKH#JOL#³LQGLYLGXL#XWLOL]]DQR#SHU#LQWHUDJLUH#FRQ#H#VXOO¶DOWUR#+(867$7
4<<<,/# QRQ# SRWHYD# HVVHUH# RPHVVD# OD# FRQRVFHQ]D# GHOO¶LQIRUPDWLFD/# GHOOH# WHOHFRPXQLFD]LRQL# H# GL# DOWUL
DXVLOL#GL#VXSSRUWR#DOOD#FRPXQLFD]LRQH#FKH#VRSSHULVVHUR#OD#PDQFDWD#SUHVHQ]D#GHO#FRPSXWHU1
(UD# LPSRUWDQWH# LQLELUH# LO# SURFHVVR# GL# FRPXQLFD]LRQH# EDVDWR# VXOO¶LQWHUSUHWD]LRQH# GHL# FRGLFL# QRQ

YHUEDOL#H#OLPLWDUH#TXHVWD#PRGDOLWj#FRPXQLFDWLYD#GHOO¶DOOLHYR#VROR#LQ#FRQWHVWL#H#VSD]L#EHQ#OLPLWDWL1
3HU#$QGUHD#HUD#PROWR#SL�#VHPSOLFH#HVSULPHUVL#FRQ# OD#PLPLFD/#PD#FLz# LPSHGLYD#D#QRL#RSHUDWRUL#GL

YHULILFDUH# HIIHWWLYDPHQWH# LO# VXR# SHQVLHUR# H# OD# FRPSUHQVLRQH# ULJXDUGDQWH# DOFXQH# WHPDWLFKH# DIIURQWDWH
QHOO¶DWWLYLWj# GLGDWWLFD1# $QGUHD# QRQ# GLPRVWUDYD# SUREOHPL# QHOOD# SURGX]LRQH# FLRq# ³QHO# WUDGXUUH
FRUUHWWDPHQWH# LO# SURSULR# SHQVLHUR# LQ# XQD# D]LRQH# FRPXQLFDWLYD´# +$QGULFK# 4<<9=# SJ# 8:6,# H# OD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#%DUEDUD#5HEXFLQL
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SUHVHQWD]LRQH´# HUD# FRPSUHQVLELOH# DOO¶LQWHUORFXWRUH/# JOL# HUURUL# RUWRJUDILFL# HUDQR# SHU# OR# SL�# ULIHULWL
DOO¶LQVHULPHQWR#GL#OHWWHUH#GDWH#GD#XQD#VEDJOLDWD#GLJLWD]LRQH1#/H#GLIILFROWj#GHOO¶DOOLHYR#HUDQR#ULIHULWH#DOOD
JHVWLRQH# GHOOD# WDVWLHUD/# GHO# VRIWZDUH# GL# YLGHR# VFULWWXUD/# DOOD#PDQFDWD# FRQRVFHQ]D# GHOOH# DSSOLFD]LRQL
LQVHULELOL#GDOOD#WDVWLHUD/#OD#QRQ#FRQRVFHQ]D#GHOOD#JHVWLRQH#GHO#WHUPLQDOH#GD#WDVWLHUD#H#OD#QRQ#DGHJXD]LRQH
GHOOD# VWHVVD# FKH# LQFLGHYD# QRWHYROPHQWH# VXO# WHPSR# FKH# HJOL# GRYHYD# LPSLHJDUH# SHU# HVSRUUH# LO# VXR
SHQVLHUR1# 8Q# XOWHULRUH# IDWWRUH# FULWLFR# HUD# OD# FRPXQLFD]LRQH# LQWHUSHUVRQDOH/# GXUDQWH# OD# ULFUHD]LRQH/
LQWHUYDOOR/#$QGUHD#QRQ#DYHYD#XQ#VXSSRUWR#FRQ#FXL#FRPXQLFDUH#FRQ# L#FRHWDQHL/#HG# LQ#TXHVWH#VLWXD]LRQL
HJOL#XWLOL]]DYD#OD#FRPXQLFD]LRQH#QRQ#YHUEDOH#H#QRQ#YHQHQGR#VHPSUH#FRPSUHVR#GDL#FRPSDJQL1
'XUDQWH# O¶DWWLYLWj# GL# ODERUDWRULR# IXURQR# RIIHUWL# GHJOL# VSD]L# LQ# FXL# VWLPRODUH# FRQ# EUDLQ# VWRUPLQJ

GLVFXVVLRQL# GL# JUXSSR># LQ# TXHVWH# VLWXD]LRQL# O¶DOOLHYR# HVSULPHYD/# ³FRVWUHWWR´/# LO# VXR# SDUHUH# FRQ# LO
WHUPLQDOH#FROOHJDWR#DO#YLGHR#SURLHWWRUH#DIILQFKp#WXWWL#L#FRPSDJQL#SRWHVVHUR#OHJJHUH#LO#VXR#SHQVLHUR1
&Lz#FRPSRUWz#DQFKH#XQ# ODYRUR# VXL#PHPEUL#GHO#JUXSSR/# DIILQFKp# VL# UHDOL]]DVVH# O¶DFFHWWD]LRQH# H# LO

ULVSHWWR#GHL# WHPSL#GL#$QGUHD#FKH#FRPXQTXH#ULPDQHYDQR# OXQJKL1#/¶DOOLHYR#HUD#GLYHUWLWR#H#PRWLYDWR#GD
TXHVWD# SRVVLELOLWj# GL# GLVFXVVLRQH# LQWHUDWWLYD/# HG# DQFKH# GDOOH# DWWLYLWj# ORJLFR# GHGXWWLYH# FKH# YHQLYDQR
VYROWH# LQ# JUXSSR/# FRVWLWXLWH# GDOOD# VRPPLQLVWUD]LRQH# GL# SUREOHPL/# VL# YHGDQR# L# VRIWZDUH# GLGDWWLFR
HGXFDWLYL#GHOOD#(ULFNVRQ/#FRQ#XVR#GHO#SURLHWWRUH1##,Q#TXHVWH#HVHUFLWD]LRQL#$QGUHD#GRYHYD#ULVSRQGHUH#FRQ
O¶XVR#GHOO¶HODERUDWRUH#H#OH#VXH#ULVSRVWH#HUDQR#VHPSUH#JLXVWH1##,Q#TXHVWH#DWWLYLWj#HJOL#³GLPHQWLFDYD´#OH#VXH
GLIILFROWj#H#O¶LPSHJQR#QHOO¶XWLOL]]R#GHOOD#WDVWLHUD#LQ#TXHVWH#HVHUFLWD]LRQL#HUD#QRWHYROH1
/H#GLIILFROWj#G¶XWLOL]]R#GHO#FRPSXWHU#SHU#FRPXQLFDUH#HUDQR#GRYXWH#GDO#PLR#SXQWR#GL#YLVWD#GD#XQD

GLIILFROWj# GHOOD# JHVWLRQH# GHO# VLVWHPD# RSHUDWLYR# H# GHOOD# WDVWLHUD# H# GDOOD# VXD# FRQRVFHQ]D/# SHUWDQWR# HUD
QHFHVVDULR#VWLPRODUH#O¶DOOLHYR#DOO¶DSSUHQGLPHQWR#H#DOO¶DGHJXDPHQWR#GHOOD#SHULIHULFD#HFF«

,O#FRPSXWHU/#,QWHUQHW#H#DOWUL#DXVLOL#SHU##O¶DXWRQRPLD

,O# VHFRQGR# DQQR# IRUPDWLYR/# IRUPDWR# GDO# WHU]R# H# TXDUWR# FLFOR# GL# 48# RUH# OD# VHWWLPDQD/# SUHYHGHYR
SRWHYDQR#EDVWDUH#SHU#O¶DGGHVWUDPHQWR#DOO¶XWLOL]]R#GHOOD#WDVWLHUD/#QHFHVVDULD#SHU#XVDUH#LO#FRPSXWHU#HG#LO
VLVWHPD# RSHUDWLYR# H# DSSOLFDWLYL/# H# TXLQGL# XWLOL]]R# GHOO¶DSSOLFD]LRQL# LQIRUPDWLFKH/# ,QWHUQHW# HG# DELOLWj
VFRODVWLFKH/#JHVWLELOL#GDOO¶DOOLHYR#VHQ]D#XQD#DVVLVWHQ]D#SHUVRQDOH#FRVWDQWH/#FRPH# LQYHFH# IX#SHU# O¶DQQR
IRUPDWLYR#SUHFHGHQWH1
4XHVWR# SHULRGR# GL# WHPSR# IRUPDWLYR# GRYHYD# LQROWUH# HVVHUH# XWLOL]]DWR/# DIILQFKp# O¶DOOLHYR# IRVVH

VWLPRODWR# DG# XQ# DWWHJJLDPHQWR# GL# VWLPD# LQ# VH# VWHVVR# H# DO# PDQWHQLPHQWR# GHOOD# PRWLYD]LRQH# DOOR
VYROJLPHQWR#GL#PDQVLRQL#VHPSOLFL#LQ#DXWRQRPLD/#FRQ#O¶DWWHQ]LRQH#D#QRQ#FUHDUH#DVSHWWDWLYH#LUUHDOL#VLD#QHO
UDJD]]R#FKH#QHOOD#IDPLJOLD1
/D# YDVWLWj# GHJOL# RELHWWLYL# IDFHYD# FRPXQTXH# SUHYHGHUH# DQFKH# WHPSL# SL�# OXQJKL# SHU# OD# FRPSOHWD

UHDOL]]D]LRQH/#SHU# WDQWR# LSRWL]]DYR#FKH#SHU#JOL#RELHWWLYL#VRWWR#FLWDWL#HUD#QHFHVVDULR#SUHYHGHUH#DQFKH# LO
WHU]R#DQQR#H#TXDUWR#DQQR#IRUPDWLYR1
/D#VLWXD]LRQH#SDWRORJLFD##H#SVLFRORJLFD#GHOO¶DOOLHYR#ULFKLHGHYD#LQIDWWL#OD#SUHVHQ]D#FRVWDQWH#H#YLFLQD

GHOO¶DGXOWR#FRQ#FRPSHWHQ]H#WHFQLFKH#LQIRUPDWLFKH/#SRLFKp#O¶DOOLHYR#QHOO¶XWLOL]]R#GHOOD#WDVWLHUD#LQVHULYD
FRQWLQXH#DSSOLFD]LRQL#LQIRUPDWLFKH#ROWUH#FKH#GLVDWWLYDUH#LO#EORFFD#WDVWL#HFF«
/¶RELHWWLYR#SULQFLSDOH#GHO#VHFRQGR#DQQR#HGXFDWLYR#HUD#TXLQGL#VWLPRODUH#$QGUHD#DOO¶DSSUHQGLPHQWR

HG#DOOD#JHVWLRQH#GHOOD#SHULIHULFD#H#GHO#WHUPLQDOH/#YLVWR#FKH#HUD#LQ#UHWH#LO#VXR#FRPSXWHU#JHVWLWR#GD#VHUYHU
SUHVHQWH# QHO# ODERUDWRULR/# H# DOO¶XWLOL]]R# GHOOH# WHFQRORJLH# GHO# FLWWDGLQR# GLJLWDOH# LQ# DXWRQRPLD# R# TXDVL/
VYLOXSSDQGR# LQ# WDO# PRGR# XQ# SURFHVVR# G¶HPSRZHUPHQW# +(867$7# 4<<<=# SJ# 68,1# (UD# QHFHVVDULR
VWLPRODUH# OD# FRPSUHQVLRQH# GHOOH# SRWHQ]LDOLWj# GL# ,QWHUQHW# DQFKH# SHU# OD# JHVWLRQH# GRPRWL]]DWD# GL
HOHWWURGRPHVWLFL/#VLVWHPL#GL#VLFXUH]]D#HG#DOWUR#DQFRUD#WUDPLWH#,QWHUQHW#XWLOL#DG#XQD#DXWRQRPLD#GRPHVWLFD
H# IRQGDPHQWDOH# HUD# FKH# O¶DOOLHYR# DSSUHQGHVVH# O¶XVR# GL# VRIWZDUH# SHU# SRWHU# HIIHWWXDUH# GHOOH# DWWLYLWj
ODYRUDWLYH1

¾# $IILQFKp# VL# UHDOL]]DVVH# XQ# LQWHUYHQWR# IRUPDWLYR# DGHJXDWR# SHU# O¶DOOLHYR# HUD# QHFHVVDULR# TXLQGL
SURYYHGHUH#D=
¾# LQGLYLGXDUH#DXVLOL#PLJOLRUL#H#GHOOH#VROX]LRQL#DOWHUQDWLYH/#DIILQFKp#$QGUHD#SRWHVVH#FRPXQLFDUH#LQ

VLWXD]LRQL#SULYH#GL#FRPSXWHU
¾# XWLOL]]DUH#ODYDJQD#FRPXQLFDWLYD



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#%DUEDUD#5HEXFLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#54#GL#75

¾# VWLPRODUH# QHOO¶DOOLHYR/# FRQ# DWWLYLWj# GLGDWWLFKH# D# OXL# JUDGLWH/# IDYRUHQGR# XQD# PRWLYD]LRQH# DG
DWWHJJLDPHQWL#DOO¶DXWRQRPLD

¾# XWLOL]]DUH# OR# VWHVVR# VLVWHPD# RSHUDWLYR# H# VRIWZDUH# VLD# D# FDVD# FKH# D# VFXROD/# FROOHJDPHQWR# DG
,QWHUQHW#DIILQFKp#SRWHVVH#XWLOL]]DUH#QHL#GLYHUVL#FRQWHVWL#OH#FRQRVFHQ]H#DFTXLVLWH/#IROORZ#XS

¾# VDSHU#RSHUDUH#GHOOH# VFHOWH#H# VROX]LRQL# VXO#PRGHOOR#GHO#SUREOHP# VROYLQJ#SHU# OH#SUREOHPDWLFKH
OHJDWH#DOOD#JHVWLRQH#GHO#FRPSXWHU

¾# (UD#TXLQGL#QHFHVVDULR#FRVWUXLUH#GHOOH#DWWLYLWj#HGXFDWLYH#GL#WUDLQLQJ#WDOL#GD# #SHUPHWWHUH#DG#$QGUHD
O¶DSSUHQGLPHQWR# HG# O¶XWLOL]]R# LQ# DXWRQRPLD# GHO# FRPSXWHU/#GHL# VRIWZDUH# H# GL# ,QWHUQHW# FRQ# O¶XVR
GHOOD#SHULIHULFD#GL#LQSXW#SHU#JLXQJHUH#D#=

¾# DYHUH#XQD#DSSURIRQGLWD#FRQRVFHQ]D#GHOOD#WDVWLHUD#H#OH#IXQ]LRQL#DSSOLFDELOL#GDOOD#VWHVVD/#JHVWLUH#LO
WDVWLHULQR#QXPHULFR#FRPH#PRXVH

¾# FRQRVFHUH#H#JHVWLUH#LO#VLVWHPD#RSHUDWLYR
¾# JHVWLUH#H#XWLOL]]DUH#OH#DSSOLFD]LRQL#GL#XQ#ZRUG#SURFHVVRU#H#GL#XQ#GDWD#EDVH
¾# FRQRVFHUH#OH#IXQ]LRQL#GHO#EURZVHU#H#JHVWLUOR/#XVDUH#PRWRUL#GL#ULFHUFD/#VDSHU#QDYLJDUH#H#VFDULFDUH

PDWHULDOL#H#SRVWD#HOHWWURQLFD#GD#,QWHUQHW
¾# XWLOL]]DUH#OD#PHVVDJJLVWLFD#HOHWWURQLFD#VLD#H#PDLO#FKH#VPV/#OH#FKDW#FRQ#ZHE#FDP
¾# FRQRVFHUH#VHUYL]L#GHOO¶H#JRYHUQPHQW/#H#OHDULQJ#H#H#ZRUNLQJ#HG#HOHPHQWL#GL#GRPRWLFD

¾# (UD# LQROWUH# LQGLVSHQVDELOH#SURYYHGHUH#DG#XQD# LPSOHPHQWD]LRQH#GL#XQ#SLDQR#G¶DSSRJJLR#PRELOH
VXOOD# FDUUR]]LQD# HOHWWULFD# SHU# SRWHUYL# SRVL]LRQDUH# OD# WDVWLHUD/# SHULIHULFKH# LQIUD# UHG/# WY/# UDGLR
FHOOXODUH#WHOHFRPDQGL/#DFFHVVRUL#LQGLVSHQVDELOL#SHU#OD#JHVWLRQH#GL#DSSDUHFFKL#HOHWWURGRPHVWLFL1#(UD
SUHYHGLELOH# DQFKH# O¶XWLOL]]R# GL# XQD# LPSXJQDWXUD#GLQDPLFD# DSSOLFDELOH# DOOD#PDQR# VLQLVWUD# FKH
IDFLOLWDVVH# DG# $QGUHD# OD# GLJLWD]LRQH# GHL# WDVWL# GHOOH# SHULIHULFKH1# 3RVL]LRQDUH# LO# FRPSXWHU# H# JOL
HOHWWURGRPHVWLFL# QHOO¶DSSDUWDPHQWR# LQ#PRGR# DFFHVVLELOH# DG#$QGUHD/# DO# ILQH# GL# HYLWDUJOL# LQXWLOL
PDQRYUH#GHOOD#FDUUR]]LQD#HOHWWULFD1#,O#WDYROR#VX#FXL#HUD#SRVWR#LO#FRPSXWHU/#DOWR#FP#:9/#SHUPHWWHYD
DOOD#FDUUR]]LQD#HG#DG#$QGUHD#GL#XWLOL]]DUOR/#PD# OH#PDQRYUH#FKH#HJOL#GRYHYD# IDUH#SHU#JLXQJHUYL
HUDQR#PROWH1#(UD# RSSRUWXQR# SHUWDQWR# FKH# TXHVWL# RJJHWWL# GL# XVR# TXRWLGLDQR=# FRPSXWHU/#PRGHP/
VHUYHU/# VWHUHR/# WHOHYLVRUH# H# FHOOXODUH# IRVVHUR# FRPXQTXH# VHPSUH# DFFHVVL/# LQ# VWDQG# E\/# DIILQFKp
IRVVHUR#VHPSUH#GLVSRQLELOL/#VHQ]D#ULFKLHGHUH#O¶LQWHUYHQWR#GHOO¶DGXOWR1
/D#SRVVLELOLWj#GL#DYHUH#XQ#SLDQR#G¶DSSRJJLR#DQFKH#VXOOD#FDUUR]]LQD#HOHWWULFD#HUD#IXQ]LRQDOH#DQFKH
SHU#IDFLOLWDUH#DG#$QGUHD#OD#VXD#SRVWXUD/#SRLFKp#HJOL#q#VROLWR#VWDELOL]]DUVL#R#XWLOL]]DUH#LO#WDYROLQR#GL
VXSSRUWR# LQVHULWR#QHOOD#FDUUR]]LQD#PDQXDOH#SHU#PLJOLRUDUH# OD#VXD#SRVL]LRQH#FKH#HIIHWWXD#IDFHQGR
OHYD#VXJOL#JOL#DYDPEUDFFL1

¾# (UD# RSSRUWXQR# YDOXWDUH# O¶LQVHULPHQWR# SUHVVR# OR# VSD]LR# RIIHUWR# GDO# &RPXQH# QHO# FHQWUR# VRFLR
HGXFDWLYR#SHU#OR#VYROJLPHQWR#GL#XQ¶DWWLYLWj#GL#WLURFLQLR#H#LQGLYLGXDUH#FRQ#L#UHIHUHQWL#GHL#VHUYL]L#GHO
WHUULWRULR#XOWHULRUL#VSD]L#SHU#WLURFLQL#QHO#WHUULWRULR#GL#DSSDUWHQHQ]D#SULYL#GL#EDUULHUH#DUFKLWHWWRQLFKH
H#YLFLQL#DOOD#DELWD]LRQH#GHOO¶DOOLHYR1

¾# (UD# LQROWUH# IRQGDPHQWDOH# VWLPRODUH# OD# IDPLJOLD# DIILQFKp# O¶DOOLHYR# DOO¶LQWHUQR# GHOO¶HGLILFLR
VFRODVWLFR# SRWHVVH# XWLOL]]DUH# OD# FDUUR]]LQD# HOHWWURQLFD# H# UHQGHUH# SDU]LDOPHQWH# DXWRQRPR# LO
WUDVSRUWR# GHO# ILJOLR# DO# &HQWUR1# &Lz# DYUHEEH# SHUPHVVR# GDO# PLR# SXQWR# GL# YLVWD# DQFKH# XQ
PLJOLRUDPHQWR#SHU#$QGUHD#QHOOH#SUHQGHUH#FRQVDSHYROH]]D#GL#XOWHULRUL#SRVVLELOLWj#DWWLQHQWL#DOOD#VXD
DXWRQRPLD/#ROWUH#FKH#XQ#PLQRU#VSUHFR#GL#HQHUJLH#DQFKH#GHO#SDGUH#FKH#PDQXDOPHQWH#SRVL]LRQDYD#LO
ILJOLR# LQ#DXWRPRELOH#RJQL#PDWWLQR#HG#DQFKH#DO# ULHQWUR#D#FDVD#GDOOD#FDUUR]]LQD#PDQXDOH#D#TXHOOD
HOHWWURQLFD1# ,QIDWWL# OD# SRVVLELOLWj# GL# PXRYHUVL# DOO¶LQWHUQR# GL# XQR# VSD]LR# VHQ]D# ULFKLHGHUH
O¶LQWHUYHQWR# GHOO¶RSHUDWRUH/# HUD# LPSRUWDQWH# QRQ# VROR# SHU# VWLPRODUH# XQ# DWWHJJLDPHQWR
DOO¶DXWRQRPLD/# PD# DQFKH# SHU# GDUH# DG# $QGUHD# OD# SRVVLELOLWj# GL# DYYLFLQDUVL# D# ILJXUH# GL# VXR
JUDGLPHQWR#H#JHVWLUH#XQR#VSD]LR#ROWUH#FKH#FRQRVFHUOR1
3HU#IDUH#LQ#PRGR#FKH#TXHVWR#VL#DYYHUDVVH#HUD#QHFHVVDULR#FKH#YHQLVVH#WUDVSRUWDWR#DO#&HQWUR#GDO

SXOPLQR#FKH#HJOL#XWLOL]]DYD#SHU# LO# ULHQWUR/#FRQVLGHUDQGR#FKH# OR#VWHVVR#HUD#JLj#SUHGLVSRVWR#SHU# LO
WUDVSRUWR#GL#GLVDELOL# LQ#FDUUR]]LQD# VLD#PDQXDOH#FKH#HOHWWULFD/#PD#FLz#QRQ#HUD#SRVVLELOH#SRLFKp# LO
PH]]R#GL# WUDVSRUWR#SULYDWR#GHOO¶DVVRFLD]LRQH#HUD#XWLOL]]DWR#SHU#DOWUL#VHUYL]L#HG#RFFXSDWR#VX#DOWUH
OLQHH1# # $YHYR# DQFKH# FRQVLGHUDWR# OD# SRVVLELOLWj# GL# XWLOL]]DUH# L# PH]]L# SXEEOLFL# DFFHVVLELOL# DOOH
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FDUUR]]LQH# LQWURGRWWL#QHOOH# OLQHH#XUEDQH#SXEEOLFKH#GHOOD#FLWWj#H#D# WDOH#ULJXDUGR#SUHVL#FRQWDWWL#FRQ
O¶DJHQ]LD##DGLELWD#DO#WUDVSRUWR#SXEEOLFR#GHOOH#OLQHH#XUEDQH1#/¶LSRWHVL#LQL]LDOH#HUD#FKH#LO#&RPXQH#GL
DSSDUWHQHQ]D# IRUQLVVH# O¶DVVLVWHQ]D# GL# XQ# RELHWWRUH# GL# FRVFLHQ]D# R# YHQLVVH# UHWULEXLWR# LO# WHPSR
QHFHVVDULR# DO# WUDVSRUWR# SUHVVR# O¶HQWH# # GL# IRUPD]LRQH# DOO¶DVVLVWHQWH# HGXFDWRUH# H# FKH# L#PH]]L# GL
WUDVSRUWR#DFFHVVLELOL#GHOOH#OLQHH#GL#WUDVSRUWR#SXEEOLFR#IRVVHUR#SUHVHQWL1#/¶DJHQ]LD#GL#WUDVSRUWR#PL
LQGLFz#FKH# WXWWL# L#PH]]L#GL# WUDVSRUWR#VDUHEEHUR#VWDWL#DFFHVVLELOL#DOOH#FDUUR]]LQH#HQWUR# LO#5337/#PD
FKH# PRPHQWDQHDPHQWH# HUD# LPSRVVLELOH# XQD# RSHUD]LRQH# LQ# WDO# VHQVR/# DQFKH# SHUFKp# SULPD
GRYHYDQR# HVVHUH# DFFHVVLELOL# OH# SHQVLOLQH/# JOL# DFFHVVL# DO#PH]]R# GL# WUDVSRUWR1# (IIHWWLYDPHQWH# OD
SDYLPHQWD]LRQH# XUEDQD# GHOOD# FLWWj# QRQ# q# DFFHVVLELOH# H# VLFXUD# SHU# FKL# XWLOL]]D# OD# FDUUR]]LQD
HOHWWURQLFD1# /¶XOWLPD# DOWHUQDWLYD# SUHVD# LQ# FRQVLGHUD]LRQH/# DYHQGR# YDOXWDWR# FKH# LO# &RPXQH# GL
DSSDUWHQHQ]D#QRQ#RIIULYD#GHOOH#SRVVLELOLWj#SHU#OD#UHDOL]]D]LRQH#GL#WDOH#WUDVSRUWR/#HUD#FKH#OD#IDPLJOLD
DFTXLVWDVVH#XQ#DXWRYHWWXUD#DGDWWDWD#H#DFFHVVLELOH#DOOD#FDUUR]]LQD#HOHWWURQLFD#GHO#ILJOLR1

¾# (UD# RSSRUWXQR# RIIULUH# DOOD# IDPLJOLD# LQGLFD]LRQL# XWLOL# DG# XQ#PLJOLRUH# JHVWLRQH# GHOO¶DVVLVWHQ]D# DO
ILJOLR#DL#ILQL#GL#DOOHJJHULUH#LO#FDULFR#GHOO¶DVVLVWHQ]D#H#SHUPHWWHUH#DG#$QGUHD#GHJOL#DWWHJJLDPHQWL#GL
DXWRQRPLD#DQFKH#SHU#DVSHWWL# OHJDWL#DOOD#FXUD#HG# LJLHQH#GHOOD#VXD#SHUVRQD#DOO¶LQWHUQR#GHOO¶DPELWR
GRPHVWLFR=# VROOHYDWRUL/# DFFHVVLELOLWj# GHO# EDJQR# R# SRVVLELOH# ULVWUXWWXUD]LRQH# GHO# EDJQR/
PLJOLRUDPHQWR#GHOOD# WD]]D#ZF#H#DXVLOL#SHU# O¶LQFRQWLQHQ]D/#XWLOL]]R#GL#XQD#VWUXPHQWR#GL#VXSSRUWR
SHU#OD#YDVFD#GD#EDJQR#HG#DOWUH#PLJOLRULH1
#,#WUDVIHULPHQWL#GHO#ILJOLR#GDO#OHWWR#DOOD#FDUUR]]LQD#PDQXDOH#R#HOHWWULFD/#DOOD#WD]]D#GHO#ZF/#QHOOD

YDVFD#GD#EDJQR#HFF«#YHQLYDQR#HIIHWWXDWH#GDL#JHQLWRUL#GHOO¶DOOLHYR#VHQ]D#O¶XWLOL]]R#GL#DXVLOL/#TXDOH
LO#VROOHYDWRUH#FRQ#LO#JUDYH#GLVSHQGLR#GL#HQHUJLH#H#SRVVLELOLWj#GL#FRPSURPLVVLRQL#ILVLFKH#DJOL#VWHVVL1
/¶XWLOL]]R#GL#XQ#VROOHYDWRUH#SHU#HIIHWWXDUH#JOL#VSRVWDPHQWL#GDO#PLR#SXQWR#GL#YLVWD#DYUHEEH#DUUHFDWR
XQ#YDQWDJJLR#SHU#HQWUDPEL#DVVLVWHQWH#HG#DVVLVWLWR1
,O#PLJOLRUH#DXVLOLR#SHU#O¶DELWD]LRQH#GL#$QGUHD#HUD#VLFXUDPHQWH#LO#³VROOHYDWRUH#ILVVR#D#VRIILWWR´

FRPSRVWR# GD# XQ# ELQDULR# GL# JXLGD# VLD# UHWWLOLQHR# FKH# FXUYLOLQHR# SRVWR# VRWWR# DO# VRIILWWR# VXO# TXDOH
VFRUUH#XQD#DSSDUHFFKLDWXUD#GL#VROOHYDPHQWR#SURYYLVWD#GL#XQ#JDQFLR#GL#VRVWHJQR#GHOO¶LPEUDJDWXUD1
&Lz#DYUHEEH#SHUPHVVR#XQ# WUDVIHULPHQWR# WUD# OD#FDPHUD#GD# OHWWR/#DOOD#VDOD/#DO#EDJQR/#SHUPHWWHQGR
LQROWUH#XQ#PLQRU#DIIDWLFDPHQWR#VLD#SHU#LO#SRVL]LRQDPHQWR#VXOOD#WD]]D#GHO#ZF#FKH#QHOOD#YDVFD#ROWUH
FKH#HVVHUH#XWLOL]]DWR# #SHU#LO#WUDVIHULPHQWR#GD#XQD#FDUUR]]LQD#DOO¶DOWUD1#6LFXUDPHQWH#O¶LPEUDJDWXUD
SHU#$QGUHD#QRQ#ULFKLHGHYD#GRYHVVH#HVVHUH#LQWHUD/#PD#DVFHOODUH#HG#LPSHUPHDELOH#XWLOL]]DELOH#DQFKH
SHU# HIIHWWXDUH# GRFFH# H# EDJQR/# DIILQFKp# SRWHVVH# SHUPHWWHUH# DQFKH# XQD# SRVVLELOH# LJLHQH# H# LO
SRVL]LRQDPHQWR#DOO¶LQWHUQR#GHOOD#YDVFD#GD#EDJQR1#$G#$QGUHD#LO#JHWWR#GHOO¶DFTXD#LQ#IDFFLD#QRQ#OR
WROOHUD#H#SUHIHULVFH#FRPXQTXH#LO#EDJQR#DOOD#GRFFLD/#OD#PDGUH#VRVWLHQH#FKH#OR#ULODVVD1
/¶DSSOLFD]LRQH#GHO#VROOHYDWRUH#ILVVR#JHVWLELOH#GDO#FRPDQGR#HOHWWURQLFR#DYUHEEH#ULFKLHVWR#GHJOL

LQWHUYHQWL#PXUDUL/#SHU# IDFLOLWDUH# LO#SDVVDJJLR#GHO#ELQDULR#GL# FLUFD# 43#PHWUL# WUD# WUH#SRUWH/#PD# FLz
DYUHEEH# ULVROWR# DQFKH# LQ# SDUWH# OD# LQDFFHVVLELOLWj# GHO# EDJQR# FKH# SHU# OD# HVLJXLWj# GHJOL# VSD]L
FRPXQTXH#QRQ#IDYRULYD#O¶XWLOL]]R#GL#XQ#DOWUR#WLSR#GL#VROOHYDWRUH#PRELOH1
,QVHULUH#XQ#VROOHYDWRUH#ILVVR#VROR#SHU# LO#EDJQR#HG#XQR#PRELOH#SHU# L# WUDVIHULPHQWL#GDO# OHWWR#DOOD

FDUUR]]LQD/# XWLOL]]DELOH# DQFKH# QHJOL# DPELHQWL# GHOOD# VDOD# SHU# LO# WUDVIHULPHQWR# GDOOD# FDUUR]]LQD# DO
GLYDQR#HUD#SHUz#XQ¶DOWUD#SRVVLELOLWj1#/¶DELWD]LRQH#q#GL#SURSULHWj#GHOOD#IDPLJOLD1
,O#EDJQR#SHUPHWWHYD#O¶LQJUHVVR#GHOOD#FDUUR]]LQD#HOHWWULFD#QHOOD#SULPD#SDUWH/#SRLFKp#OD#YDVFD#H#OD

VWUXWWXUD#GHO#EDJQR#QRQ#HUD#DJLELOH#DO#SDVVDJJLR#GHOOD#FDUUR]]LQD# VLQR#DOOD# WD]]D#GHO#ZF/#DQFKH
O¶HOLPLQD]LRQH# GHO# ELGHW# QRQ# DYUHEEH# RIIHUWR# VSD]LR# QHFHVVDULR# DOOD# PDQRYUD# H# QHPPHQR# DO
SDVVDJJLR/#PD#VROR#LO#VROOHYDWRUH#ILVVR#DO#VRIILWWR#SRWHYD#DJHYRODUH#LO#WUDVIHULPHQWR1
6LFXUDPHQWH# LO# ODYDER# VRVSHVR# DO#PXUR# H# QRQ# D# FRORQQD# DYUHEEH# DJHYRODWR# O¶XWLOL]]R# GHOOR

VWHVVR/#PD# QRQ# HUD# QHFHVVDULD# OD# UXELQHWWHULD# D# VHQVRUH# FKH# QRQ# DYUHEEH# SHUPHVVR# DG#$QGUHD
O¶XWLOL]]R#GHOOR#VWHVVR/#SRLFKp#FRQ#O¶DUWR#VLQLVWUR#VXSHULRUH/#OD#PDQR#V[/#QRQ#KD#OD#SUHVD#D#SLQ]D#R#D
UDVWUHOOR#SHU# ODYDUVL/#SHWWLQDUVL#R# UDGHUVL1#/R# VSHFFKLR#SRWHYD# HVVHUH# DEEDVVDWR/#QHOOD#SRVL]LRQH
DWWXDOH# HUD# LQXWLOL]]DELOH# GD#$QGUHD=# HJOL# QRQ# SRWHYD# XWLOL]]DUOR# SHU# OD# SURSULD# FXUD# GHOOD# VXD
SHUVRQD#DYUHEEH#FRPXQTXH#DYXWR#OD#SRVVLELOLWj#GL#YHULILFDUH#O¶HIIHWWXD]LRQH1
6XOOD# WD]]D# GHO# ZF# HUD# LQROWUH# LSRWL]]DELOH# O¶DSSOLFD]LRQH# GL# XQ# DXVLOLR# FKH# IDFLOLWDVVH# OD

SRVWD]LRQH#DQFKH# LQ#DXWRQRPLD/#GRWDWR#GL# VFKLHQDOH/#EUDFFLROL#H#FLQJKLH#SHU#JDUDQWLUH# VRVWHJQR
FRQ#VLFXUH]]D#H#FRPRGLWj/##JDUDQWHQGR#XQD#SULYDF\1#/¶LJLHQH#LQWLPD#SRWHYD#HVVHUH#HIIHWWXDWD#FRQ#LO
GRFFLQR1#$QFKH#OD#YDVFD#GD#EDJQR#SRWHYD#HVVHUH#DFFHVVRULDWD#GD#XQ#VHGLOH#LQVHULELOH#QHOOD#YDVFD/
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DXVLOLR#FKH#SHUPHWWHYD#DG#$QGUHD#XQD#SRVL]LRQH#FRPRGD#H#VLFXUD#H#DOO¶DVVLVWHQWH#XQ#ODYRUR#PHQR
IDWLFRVR#H#SL�#FRPRGR#ROWUH#FKH#D#XQD#FXUD#FRQ#PLQRUH#VSUHFR/# LO#VROOHYDWRUH#FRQ# O¶LPEUDJDWXUD
LPSHUPHDELOH/#DSSRVLWDPHQWH#VWXGLDWD#SHU#SHUPHWWHUH#OD#GRFFLD#HG#LO#EDJQR/#DYUHEEH#DJHYRODWR#LO
VROOHYDPHQWR#GHO#ILJOLR1
##$QGUHD#DYHYD#LPSDUDWR#D#UHJRODUH#LO#FRQWUROOR#GHJOL#VILQWHUL#QHOOH#RUH#SRPHULGLDQH#GXUDQWH#OD

SHUPDQHQ]D# QHO# FRQWHVWR# IDPLOLDUH1# /D# PDGUH# DYHYD# DSSOLFDWR# XQD# VROX]LRQH# DUWLJLDQDOH# SHU
SHUPHWWHUH#DG#$QGUHD#GL#XULQDUH# VHQ]D#XVR#GHL#SDQQRORQL/#XWLOL]]DQGR#XQ# WXER#GL# ILEHUJODV#FRQ
LPERFFDWXUD#DPSLD#SHU#O¶LQWURGX]LRQH#GHO#SHQH1#4XHVWR#DXVLOLR#DUWLJLDQDOH#DYHYD#ELVRJQR#GL#XQR
VFDULFR# SRLFKp# SULYR# GL# XQ# VDFFR# UDFFRJOLWRUH=# OD# PDGUH# SRVL]LRQDYD# OD# SDUWH# WHUPLQDOH# GHO
ILEHUJODV#QHOOD#WD]]D#GHO#ZF#R#YDVFD#GD#EDJQR1#4XHVWD#LGHD]LRQH#YDOLGD#SHU#OH#HVLJHQ]H#GHO#ILJOLR
QRQ#SHUPHWWHYD#SHUz#GL#JHVWLUH#O¶LQFRQWLQHQ]D#LQ#DPELHQWL#HVWHUQL/#TXDOL#DG#HVHPSLR/#OD#VFXROD#VH
QRQ#FRQ#O¶XVR#GL#SDQQRORQL1
(UD#RSSRUWXQR#RVVHUYDUH#OH#RULJLQL#GL#TXHVWD#LQFRQWLQHQ]D#XULQDULD#H#YHULILFDUH#FRQ#RSSRUWXQH

DQDOLVL# VH# HUD# GRYXWD# DG# HFFHVVR# GD# VWLPROR/# GDOOR# VIRU]R# R# GD# DOWUH# FDXVH# ILVLRORJLFKH1# # /D
SDWRORJLD#GL#$QGUHD#QRQ#SHUPHWWHUj#O¶XVR#DXWRQRPR#GL#XQ#DXVLOLR#SHU#TXHVWR#DVSHWWR#GLVDELOLWDQWH/
PD# VLFXUDPHQWH#GL#XWLOL]]DUH#GHJOL# DXVLOL/#XQ#SR¶#SL�# FRPSOHVVL#SHU# OD#JHVWLRQH# H# VLVWHPD]LRQH
ULVSHWWR#DOO¶XVR#GHL#SDQQRORQL/#PD#PLJOLRUL#VRWWR#LO#SURILOR#LJLHQLFR#H#GL#VLFXUH]]D1
/¶XWLOL]]R#GL#XQ#FDWHWHUH#HVWHUQR/#.RQGRP#DSSOLFDELOH#FRQ#FROOD#VSHFLDOH/#VFRWFK#H#FROOHJDWR#DG

XQD# VDFFD# WUDPLWH# GD# XQ# WXELFLQR# LQ# JRPPD# FKH# SRWHYD# HVVHUH# DJJDQFLDWD# DOOD# JDPED# R# DOOD
FDUUR]]LQD/# VHEEHQH# XQD# RSHUD]LRQH# WHFQLFD# FRPSOHVVD# GHOO¶DVVLVWHQWH/# HUD# FDSDFH# LQIDWWL# GL
SHUPHWWHUH# DG#$QGUHD# OD# SDUWHFLSD]LRQH# DG# DPELHQWL# HVWHUQL# VHQ]D# O¶XVR# GHL# SDQQRORQL1#4XHVWL
DXVLOL#HVWHUQL/# L#SDQQRORQL/#SRVVRQR#FRPSRUWDUH#GHUPDWLWL#HG# LQIH]LRQL# VH#QRQ#FDPELDWL#FRQ#XQD
FHUWD# IUHTXHQ]D1# 4XHVWR# DXVLOLR# ROWUH# FKH# RYYLDUH# DO# FDULFR# GHO# FDPELR# SHU# FKL# OR# DVVLVWH/
DOO¶LQWHUQR#GHOO¶DPELHQWH#GRPHVWLFR#HUD#LQ#JUDGR#GL#PLJOLRUDUH# O¶DXWRQRPLD#GL#HQWUDPEL=#$QGUHD
LQIDWWL# QRQ# DYUHEEH# DYXWR# ELVRJQR# GL# XQ# LQWHUYHQWR# LPPHGLDWR# LQ# FDVR# GL# ELVRJQR# R# VWLPROR
XULQDULR/#GHOO¶DGXOWR#SHU#O¶DPPLQLVWUD]LRQH#GHOO¶DXVLOLR#LGHDWR#GDOOD#PDGUH1

¾# (UD# LQROWUH#SRVVLELOH#SUHYHGHUH#DOO¶LQWHUQR#GHOO¶DSSDUWDPHQWR#GHJOL#HOHWWURGRPHVWLFL#GRPRWL]]DWL/
FRPH#q#VWDWR#IDWWR#LQ#XQ#DSSDUWDPHQWR#DSSRVLWDPHQWH#DWWUH]]DWR#SUHVVR#O¶$]LHQGD#2VSHGDOLHUD#GL
6RQGDOR# +62,1#,Q#HVVR/#VXOOD#FDUUR]]LQD#R#VXOOD# WHVWDWD#GHO# OHWWR#q#VWDWR#GLVSRVWR#XQ# WHOHFRPDQGR
+6,&$5(#3LORW,#FKH#HVHJXH#GLYHUVH# #IXQ]LRQL=#ULFRQRVFH# L#FRPDQGL#GHO#SD]LHQWH>#DWWLYD/#VSHJQH/
UHJROD#OD#OXFH>#DSUH#H#FKLXGH#OH#WDSSDUHOOH#H#OH#SRUWH>#DWWLYD#LO#YLGHRFLWRIRQR>#ULFKLHGH#XQ#SURQWR
LQWHUYHQWR#WUDPLWH#WHOHIRQR>#DXPHQWD#R#GLPLQXLVFH#OD#WHPSHUDWXUD>#JHVWLVFH#LO#WHOHYLVRUH#H#O*+L0)L´
+ZZZ1GRPRWLFD1LW/# 5335,1# 3HQVDUH# DG# XQ# SURJHWWR# WHFQRORJLFR# JHVWLELOH# FRQ# O¶XWLOL]]R# GHOOD
³SHULIHULFD# GL# LQSXW# FRPSXWHU# YLD# ,QWHUQHW´/# QRQ# q# IDQWDVFLHQ]D# H# QHOOD# VLWXD]LRQH# GL# $QGUHD
VDUHEEH#DXVSLFDELOH=#XQD#YLOOHWWD#LQJOHVH#RIIUH#OD#SRVVLELOLWj#GL#YHULILFDUQH#OD#UHDOL]]D]LRQH1#(¶#VWDWD
SURJHWWDWD#GDOOD#&LVFR#6\VWHPV/#JLJDQWH#DPHULFDQR#GRPLQDWRUH#GHOOH#WHFQRORJLH#OHJDWH#DG#LQWHUQHW/
H#UHDOL]]DWD#GD#XQ¶LPSUHVD#HGLOH#LQJOHVH/#OD#/DLQJ#+RPHV/#FRQ#OD#SULPDULD#HVLJHQ]D#GL#JDUDQWLUH#XQ
FRQIRUW#HG#XQD#IDFLOLWj#GL#YLWD#GHJQL#GHO#PLJOLRUH#EHQHVVHUH1#/D#FDVD#LQ#TXHVWLRQH#SUHVHQWD#DOFXQH
LQWHUHVVDQWL#SHFXOLDULWj=#FHQWLQDLD#GL#PHWUL#GL#FDYL/#GHFLQH#GL#SUHVH#WHOHIRQLFKH#H#GL#DOLPHQWD]LRQH/
OLQHH#,6'1#H#$'6/#SHU#OD#FRQQHVVLRQH#XOWUDYHORFH#DO#ZHE/#VHQVRUL#H#WHOHFDPHUH1#2JQL#DPELHQWH#q
FRQQHVVR# DOOD# UHWH/# H# VXOOD# UHWH# OD# FDVD# KD# XQ# VXR# VLWR#ZHE=# GD# TXDOVLDVL# SDUWH# GHO#PRQGR# LO
SURSULHWDULR#SXz#FRQWUROODUH# OLYHOOL#H#FRQVXPL#GL# LOOXPLQD]LRQH#H# ULVFDOGDPHQWR=#:5#SRUWH#SHU# OD
WUDVPLVVLRQH#GHL#GDWL/#:5#FDYL#OXQJKL#GDL#8#DL#83#PHWUL/#TXDWWUR#OLQHH#,6'1#FKH#DVVLFXUDQR#;#FDQDOL
GLJLWDOL/#OD#FRQQHVVLRQH#$'6//#TXDWWUR#ZHE#FDP/#GXH#VFKHUPL#WHOHYLVLYL#DO#SODVPD/#XQ#ZHE#SDG/
FLRq# XQ# SLFFROR# VFKHUPR# SRUWDWLOH# FRQQHVVR# DOOD# UHWH/# LQ# JUDGR# GL# RUGLQDUH# OD# VSHVD# FRPH# GL
JRYHUQDUH#RJQL#VWDQ]D#GHOOD#FDVD1#$SSHQD#HQWUDWL/#FRQ#XQ#DELOH#³FDQH#GD#JXDUGLD´#HOHWWURQLFR/#LQ
JUDGR#GL#RVVHUYDUH#FKL#SUHPH# LO#FDPSDQHOOR#H#GL# LQYLDUQH# O¶LPPDJLQH# LQ#TXDOXQTXH#SXQWR#GHOOD
FDVD# FRPH# VX# ,QWHUQHW1#$O# SLDQR# WHUUD/# LQ# FXFLQD/# XQ# GDWDEDVH# FRQWUROOD# OH# SURYYLVWH# +YHGDVL# LO
PLFURFKLS,=#VH#PDQFD# LO#EXUUR# LO#FRPSXWHU#SXz#RUGLQDUOR#DO#VXSHUPDUNHW# LQ#SRFKL#VHFRQGL1#2JQL
HOHWWURGRPHVWLFR# q# FROOHJDWR# LQ# UHWH# H# VX# ,QWHUQHW=# OD#PDFFKLQD# GHO# FDIIq# SXz# HVVHUH# DFFHVD# R
VSHQWD# DQFKH# GDO# VRJJLRUQR# R# GDO# JLDUGLQR1# ,Q# TXHVWD# VWDQ]D/#PD# DQFKH# QHO# UHVWR# GHOOD# FDVD/
LOOXPLQD]LRQH#H#ULVFDOGDPHQWR#VRQR#FRQWUROODELOL#D#GLVWDQ]D1#6H#XQD#ILQHVWUD#YLHQH#DSHUWD/#VSHFLDOL
VHQVRUL#VSHQJRQR#LO#WHUPRVLIRQH#VRWWR#LO#GDYDQ]DOH/#SHU#ULDFFHQGHUOR#DSSHQD#YLHQH#ULFKLXVD1#4XHVWL
DFFRUJLPHQWL#YDQQR#D# WXWWR#YDQWDJJLR#DQ]LWXWWR#SHU# LO# ULVSDUPLR#HFRQRPLFR/#HQHUJHWLFR#H#TXLQGL
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DOOD#OXQJD#DQFKH#D#IDYRUH#GHOO¶DPELHQWH/#LQ#RWWHPSHUDQ]D#DQFKH#GHL#SL�#UHVWULWWLYL#SDUDPHWUL#GHOOH
OHJJL# YLJHQWL# +YHGDVL# /HJJH# 432<4,1# ,Q# FDVR# GL# IXJD# GL# JDV/# DOWUL# VHQVRUL# LQWHUURPSRQR
LPPHGLDWDPHQWH# O¶HURJD]LRQH1# ,Q# VRJJLRUQR# WURYLDPR#SRL#79#GLJLWDOH/# OHWWRUH#'9'/#PD# DQFKH
,QWHUQHW# VX# VFKHUPR# JLJDQWH1# ,Q# VWXGLR# XQ# VLVWHPD# GL# YLGHRFRQIHUHQ]D# SHUPHWWH# GL# RUJDQL]]DUH
ULXQLRQL#GL# ODYRUR1#1HOOH#FDPHUH#YL#VRQR# LQILQH#FRQVROOH#SHU#YLGHRJLRFKL# LQ#UHWH#H#FRPSXWHU#SHU
VFDULFDUH#PXVLFD#LQ#IRUPDWR#0S61#,Q#UHWH#VX#,QWHUQHW#q#SUHVHQWH#XQ#VLWR#VSHFLILFR#GHOOD#FDVD1#2JQL
ODPSDGD/#RJQL# WHUPRVLIRQH/# LO# IULJRULIHUR/# LO#YROXPH#GHOOR# VWHUHR/# OD#SURJUDPPD]LRQH#GHO# IRUQR
+YHGDVL# LO# PLFURFKLS,# H# GHO# YLGHRUHJLVWUDWRUH/# O¶LPSLDQWR# G¶DOODUPH/# HWF1/# VRQR# FRQWUROODELOL# D
GLVWDQ]D# DGRSHUDQGR# XQ# TXDOVLDVL# FRPSXWHU# FRQQHVVR# DO#ZHE1#$GGLULWWXUD# RUPDL#PROWH# VRQR# OH
GLWWH#FKH#SURGXFRQR#H#FRPPHUFLDOL]]DQR#HOHWWURGRPHVWLFL#JLj#GRWDWL#GL#PRGHP#LQWHUQR#SHU#SRWHUVL
FRQQHWWHUH# GLUHWWDPHQWH# DG# ,QWHUQHW1# # /D# VLFXUH]]D# q# JDUDQWLWD/# D# SDUROD# GHJOL# LQJHJQHUL
SURJUDPPDWRUL#GHOOD#&LVFR#6\VWHPV/#GD# DSSRVLWD#SDVVZRUG# D#SURYD#GL#KDFNHUV1# ,O#SUH]]R#GHOOD
FDVD#ULVXOWD#SUHVVDSSRFR#LGHQWLFR#D#TXHOOL#GHOOH#FDVH#FRQILQDQWL#+FLUFD#XQ#PLOLDUGR#H#PH]]R#GL#OLUH
LWDOLDQH,1#/¶XQLFD#GLIIHUHQ]D# q# FRVWLWXLWD#GDJOL# LPSLDQWL=# FLUFD# 48#PLOLRQL#SHU# OD# FRQQHVVLRQH# LQ
UHWH/# FLUFD# <#PLOLRQL#SHU# O¶LQVWDOOD]LRQH1# ,# FRVWL# OLPLWDWL# VRQR#GRYXWL# DOOD# UHDOL]]D]LRQH# H[#QRYR
GHOO¶HGLILFLR#FKH#KD#SHUPHVVR#TXLQGL#GL#SUHYHGHUH# VLQ#GD# VXELWR#DQFKH# OD#SDUWH# LPSLDQWLVWLFD1#Ê
LQGXEELR# FKH# LQ# XQ# HGLILFLR# HVLVWHQWH# WXWWR# FLz# FRVWHUHEEH# DVVDL# GL# SL�1# 3HU# O¶HTXLSDJJLDPHQWR
HOHWWURQLFR#+79/#FRPSXWHU/#HOHWWURGRPHVWLFL,#O¶DFTXLUHQWH#VL#q#GRYXWR#LQYHFH#VREEDUFDUH#O¶RQHUH#GL
DOWUL# 93#PLOLRQL# FLUFD1# &RVWL# DJJLXQWLYL#PROWR# OLPLWDWL# FRPXQTXH# VLD# ULVSHWWR# DOOD# WLSRORJLD# GL
HGLILFLR# FKH# VL# DFTXLVWD/# FKH# ULVSHWWR# DO# YHGHU# UHDOL]]DWR# TXDQWR# VHPEUDYD# VROR# IDQWDVFLHQWLILFR
ILQR#D#SRFKL#PHVL#ID/#QHOO¶RWWLFD#SRL#GL#XQD#VLFXUH]]D#H#GL#XQD#TXDOLWj#GL#YLWD#UDJJLXQWH#VHPSUH#SL�
YLFLQH#DOO¶RSWLPXP´1#WUDWWR#GD#ZZZ1GRPRWLFDPLFD1LW1#8Q#DOWUR#HVHPSLR#YLHQH#GDWR#GDOOD#LQL]LDWLYD
GHO#3URJHWWR#$EUu#FKH#VL#q#UHDOL]]DWD#D#5R]]DQR#+0L,#JUD]LH#DOO*$1*(1+$1#+$VVRFLD]LRQH#JHQLWRUL
GL#SRUWDWRUL#GL#KDQGLFDS,#H#FKH#SUHYHGH#XQ#DOORJJLR#GL#78#PT/#FDVD#7(&#SHU#SHUVRQH#FRQ#JUDYH
GLVDELOLWj#PRWRULD/#H#XQ#DSSDUWDPHQWR#FDVD#62)7#SHU#SHUVRQH#FRQ#XQ#GLVDELOLWj#VHQVRULDOH=#TXHVWL
DSSDUWDPHQWL# VDUDQQR# XWLOL]]DWL# D# URWD]LRQH# GD# JLRYDQL# GLVDELOL# FKH# VL# DSSUHVWDQR# D# YLYHUH# LQ
PDQLHUD# DXWRQRPD1# /*LPSLDQWR# GL# DXWRPD]LRQH# VWXGLDWR# GDOO*DUFKLWHWWR# *LRYDQQL# 'HO# =DQQD
GHOO*+%JURXS# +ZZZ1KEJURXS1LW,# LQ# FROODERUD]LRQH# FRQ#$%%/# SHUPHWWH# GL# FRPDQGDUH# OH# OXFL# H
O*DSHUWXUD#GHOOH#ILQHVWUH#H#GL#VYROJHUH#PROWH#D]LRQL#VHPSOLFHPHQWH#FRQ#XQ# WHOHFRPDQGR#H#FRQ# OD
YRFH1# ,Q#SL�/#SURSULR#SHUFKp#XWLOL]]D#XQ#EXV# FRPH# VLVWHPD#GL# WUDVPLVVLRQH#GHL#GDWL/#SXz# HVVHUH
PRGLILFDWR#QHO# WHPSR#D#VHFRQGD#GHOOH#HVLJHQ]H#GHJOL#DELWDQWL#VHQ]D#GRYHU# LQWHUYHQLUH#FRQ#RSHUH
PXUDULH/# PD# VROR# ULSURJUDPPDQGR# OH# VSHFLDOL# SUHVH1# %,Q# TXHVWR# SURJHWWR0SLORWD# 0# FRPPHQWD
O*DUFKLWHWWR#'HO#=DQQD#0#VLDPR#VWDWL#EHQ#DWWHQWL#D#QRQ#WUDVIRUPDUH#FKL#DELWD#OD#FDVD#LQ#XQ#VRJJHWWR
FKH# VXELVFH# SDVVLYDPHQWH# OD# WHFQRORJLD/#PD# DEELDPR# SUHYLVWR# DQFKH# FRPDQGL# WUDGL]LRQDOL# GD
D]LRQDUH# FRQ# VHPSOLFL# LQWHUUXWWRUL# GL# GLPHQVLRQL#PDJJLRUL# SHUFKp# VRQR# SL�# FRPRGL# GD# XVDUH1
$EELDPR# LQVHULWR# VROR# OH# DWWLYLWj# HVVHQ]LDOL# VHQ]D# VRYUDGLPHQVLRQDUH# O*LPSLDQWR# FRQ# IXQ]LRQL0
JDGJHW%#WUDWWR#GD#ZZZ1GRPRWLFD1LW1

8Q#WHOHFRPDQGR#GLYHUVR#GDO#6LFDUH#3LORW/#FKH#SUHYHGH#FRPDQGL#YRFDOL#HG#DGGHVWUDPHQWR#YRFDOH#VXOOR
VWUXPHQWR/#SHU#JHVWLUH#JOL#HOHWWURGRPHVWLFL#SUHVHQWL#GRWDWL#GL#GLVSRVLWLYL#FRQ#LQWHUIDFFLD#,5#H#GD#$QGUHD
SUHYDOHQWHPHQWH#XWLOL]]DWL#VWHUHR#+,#),/#79/#q#JLj#LQ#FRPPHUFLR#H#ULFRQGXFLELOH#DJOL#DXVLOL#PHQ]LRQDWL
GDO#1RPHQFODWRUH#7DULIIDULR/#DG#HVHPSLR#LO#6HQLRU#3LORW#GLVWULEXLWR#GDOOD#+HOS&DUH#GL#0RGHQD#FKH#q#XQ
WHOHFRPDQGR#LQWHOOLJHQWH#FKH#FRQVHQWH#GL#FRQWUROODUH#D#VFDQVLRQH#ILQR#D#48#FRPDQGL#LQIUDURVVL1#4XHVWR
DXVLOLR#DXWRULOHYD#L#FRGLFL#GHL#VHJQDOL#GLUHWWDPHQWH#GDJOL#DOWUL#WHOHFRPDQGL#H#FRQWUDGGLVWLQWR#GD#WDVWL#GL
JUDQGL#GLPHQVLRQH#DGDWWR#DQFKH#D#FKL#KD#SUREOHPL#GL# LSRYLVLRQH#H#SXz#HVVHUH#FRQWUROODWR#GD# VHQVRUL
HVWHUQL/#KD#XQD# VFDQVLRQH# OXPLQRVD# VXL# WDVWL# VHQ]D# IHHG#EDFN#DXFXVWLFR/#FRGLFH#(1# ,62# 5416<145#/H
GLPHQVLRQH#GHO#6HQLRU#3LORW#VRQR#553;<3;68PP/#583#JU1#/D#FDVD#IRUQLWULFH#RIIUH#XQD#JDUDQ]LD#GL#XQ
DQQR/# WHPSR# GL# IRUQLWXUD# 53# JLRUQL# FRVWR# FLUFD# 683# HXUR# FRQ# OD# SRVVLELOLWj# GL# DGGHVWUDUH# DOO¶XVR1
(VLVWRQR#PROWH#DOWUH#SRVVLELOLWj#GRPRWL]]DWH#SUHYLVWH#GD#/HRQDUGR#HG#DOWUH#FDVH#IRUQLWULFL#SHU#FXL#VRQR
SUHYLVWH#DJHYROD]LRQL#VLD#VDQLWDULH#FKH#GDOOD#OHJJH#64?;<1
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:1#5(/$=,21(#7(&1,&$

:14#'LIILFROWj#LQL]LDOL

$QGUHD#QRQ#VDSHYD# LGHQWLILFDUH# LO#VXR#ELVRJQR#H#QHPPHQR# LSRWL]]DUH#XQD#SURVSHWWLYD#PLJOLRUH#GD
TXHOOD#GHOO¶HVVHUH#DVVLVWLWR/#LO#ELVRJQR#HUD#LGHQWLILFDWR#GDJOL#RSHUDWRUL#GHJOL#DOWUL#VHUYL]L#H#LO#SURJHWWR/#OD
VFHOWD#GL#DFFHGHUH#DO#FRUVR#)/$'#QRQ#HUD#VWDWD#QHPPHQR#VXD1#3UHPHVVR#TXHVWR#DVSHWWR#SVLFRORJLFR#GL
ULOLHYR/#HUD#HYLGHQWH#OD#GLIILFROWj#GL#$QGUHD#QHO#JHVWLUH#OD#WDVWLHUD/#OD#PDQFDWD#FRQRVFHQ]D#GHOOH#IXQ]LRQL
H#DSSOLFD]LRQL#H# O¶LPSRVVLELOLWj#GL#XWLOL]]DUH# LO#PRXVH1#$QGUHD#DOOH#PLH#GRPDQGH#DWWH#D#FRPSUHQGHUH
FRVD#SRWHYDPR#IDUH#H#SHU#SRWHU#ODYRUDUH#LQVLHPH/#PL#ULVSRQGHYD#VXO#WHUPLQDOH=#³1R#SRVVR/#QRQ#ULHVFR´1
&KLHGHUH#FKH#HJOL#SDUWHFLSDVVH#LQ#PRGR#SURJHWWXDOH#DOO¶LQWHUYHQWR#IRUPDWLYR#QRQ#IDFHYD#DOWUR#FKH#IDUOR
DUUDEELDUH1# 2OWUH# DOOD# VILGXFLD# GHOO¶DOOLHYR# QHOO¶XWLOL]]R# GHOOR# VWUXPHQWR# LQIRUPDWLFR# YL# HUDQR# OH
GLIILFROWj# OHJDWH# DOO¶LQWHJUD]LRQH# LQ# XQ# QXRYR# DPELHQWH# IRUPDWLYR# PROWR# GLYHUVR# GDJOL# DPELHQWL
VFRODVWLFL#VSHULPHQWDWL#SUHFHGHQWHPHQWH1
(UD# GRYHURVR# FUHDUH# XQD# UHOD]LRQH# GL# ILGXFLD# FRQ# OD# IDPLJOLD/#PD# ULFKLHVH#PROWR# WHPSR# H#PROWD

DWWHQ]LRQH#VLD#QHOO¶DYHUH#FKH#QHO#GDUH# LQIRUPD]LRQL#DQFKH#QRQ#ULFKLHVWH#SHU# OD#SRVVLELOLWj#GL#VWLPRODUH
GHJOL#DWWHJJLDPHQWL#DOO¶DXWRQRPLD#GHO#ILJOLR#H#OD#SUHYLVLRQH#GL#XWLOL]]DUH#GHJOL#DXVLOL#SHU#DOWUL#DPELWL#QRQ
ULJXDUGDQWL#VROR#O¶DPELWR#IRUPDWLYR1#&RLQYROJHUH#OD#IDPLJOLD#QHOO¶XWLOL]]R#GHOOH#WHFQRORJLH#LQIRUPDWLFKH
VHQ]D#FUHDUH#DVSHWWDWLYH#LUUHDOL#H#VWLPRODUH#LO#SDGUH#DG#XQ#DSSURFFLR#D#TXHVWR#DXVLOLR/#QRQ#IX#VHPSOLFH1
/D# IDPLJOLD#SXUWURSSR/#QRQ#HUD#GLVSRVWD#D#FRQVXOWDUH#DOWUL#FHQWUL#DXVLOL/#DYHQGROR#JLj# IDWWR#QHJOL#DQQL
SUHFHGHQWL#FRQ#OH#ILJXUH#GHOO¶$6/#GL#ULIHULPHQWR#H#PL#³DIILGz´#GHOOH#VFHOWH#SHU#LO#ILJOLR/#FRVD#FKH#GDYD
DQFRUD#SL�#DQVLD#HG#DQJRVFLD#H#FRQVDSHYROH]]D#GHOOD#PLD#LQHVSHULHQ]D1
3HU# O¶LQWHUYHQWR# DG#$QGUHD# HUD# LQGLVSHQVDELOH# ULPHWWHUH# LQ# UHWH# OD# IDPLJOLD# FRQ# L# VHUYL]L#SXEEOLFL

VDQLWDUL#H#FRPXQDOL#HG#DQFKH#FRQ#DOWUH# ILJXUH#GHO#SULYDWR#VRFLDOH/#SHU# OD#SUHVFUL]LRQH#GL#DXVLOL/#SHU# OH
SUDWLFKH#H#PRGXOLVWLFKH#YDULH1#)X# LPSRUWDQWH#PHGLDUH#QHL#SULPL#FRQWDWWL#FRQ# L#SURIHVVLRQLVWL#GHL#YDUL
(QWL#SHU#IDFLOLWDUH#DOFXQH#RSHUD]LRQL#QHFHVVDULH#DO#SURJHWWR1#/R#SVLFRPRWULFLVWD#FKH#DYHYD#LQ#SUHFHGHQ]D
VHJXLWR# O¶DOOLHYR#H# OD# IDPLJOLD#QHOOD#VFHOWD#GL#DXVLOL/# IX#GD#PH# ULFRQWDWWDWR#H#FRQWULEXu#DO#SDVVDJJLR#GL
LQIRUPD]LRQL#VXL# UHIHUHQWL#GD#FRQWDWWDUH1# ,O# WXWWR#DYYHQQH#TXDVL# WHOHIRQLFDPHQWH#QRQ# IXURQR#QHFHVVDUL
FROORTXL#H#VSRVWDPHQWL#GDOOD#PLD#VHGH#GL# ODYRUR=#FLz#DYUHEEH#FRPSRUWDWR# OD#ULFKLHVWD#GL#SHUPHVVL#DOOD
'LUH]LRQH# H# UDOOHQWDPHQWL/# DQFKH# L# SURIHVVLRQLVWL# GHO# 616111# QRQ# DYHYDQR# WHPSR1# )X# QHFHVVDULR
VROOHFLWDUH# FRQ# DWWHQ]LRQH# DQFKH# OD# IDPLJOLD# D# ULFROOHJDUVL# FRQ# L# VHUYL]L# GHO# WHUULWRULR# H# FRQ# O¶$6/
QHXURSVFKLDWUD#DGXOWL#H# ILVLRWHUDSLVWD#SHU#SRWHU#XVXIUXLUH#GL#SUHVFUL]LRQL#HG# DXVLOL# WHFQLFL#GL# VXSSRUWR
DOO¶LQWHUYHQWR#G¶$QGUHD1#)X#DQFKH#QHFHVVDULR#LQWHUYHQLUH#LQ#DOFXQL#FDVL#SHU#LQGLFDUH#OD#ULFRQGXFLELOLWj#GL
XQ# DXVLOLR# DO# 1RPHQFODWRUH# WDULIIDULR# FRQ# OH# ILJXUH# GL# ULIHULPHQWR# VDQLWDULH# H# RIIULUH# VSHFLILFKH
LQGLFD]LRQL#SHU#DOFXQL#DXVLOL#FKH# O¶$6/#HUD#GLVSRVWD#DG#RIIULUH/#PD#HUDQR# LQXWLOL]]DELOL1#&Lz#SURYRFz
DOFXQL#PRWWL#GL#VSLULWR#ULIHULWL#DO#UXROR/#HUR#XQ#LQVHJQDQWH#R#DOWUR«"
#,QROWUH# O¶LPSRVVLELOLWj# GL# DYHUH# XQD# YDVWD# JDPPD# GL# SHULIHULFKH# VX# FXL# IDUH# GHOOH# YHULILFKH# FRQ

$QGUHD/#H#OD#LQGLVSRQLELOLWj#GHOOD#IDPLJOLD#GL#UHFDUVL#DG#XQ#FHQWUR#VSHFLDOLVWLFR#G¶DXVLOL#DQFKH#SHU#DOWUL
DVSHWWL# OHJDWL#DOOD#FXUD#HG#DOO¶DVVLVWHQ]D#GL#$QGUHD/#HUDQR#FRPSRQHQWL#SHU#PH#PROWR#SUREOHPDWLFL1#/D
PLD#LQFRPSHWHQ]D#H#GLVLQIRUPD]LRQH#LQIDWWL#PL#KD#SRUWDWR#DG#LVFULYHUPL#DO#FRUVR#SUHVVR#LO#6,9$1
2OWUH#DOOH#GLIILFROWj#ULIHULWD#DOOD#VFHOWD#GHOOH#SHULIHULFKH/#FLRq#DO#KDUGZDUH#YL#HUDQR#OH#GLIILFROWj#OHJDWH

DO#VRIWZDUH#H#SUHFLVDPHQWH#DOOD#DPPLQLVWUD]LRQH#H#XVR#GL#,QWHUQHW1#,#SUREOHPL#OHJDWL#DG#,QWHUQHW#HUDQR
GRYXWL#D=

¾# QRQ#WXWWL#L#VLWL#HUDQR#YLVLWDELOL#FRQ#O¶XVR#GHOOD#VROD#WDVWLHUD/
¾# SHU# O¶DOOLHYR#QRQ#HUD# IDFLOH#FDSLUH#GRYH# VL# WURYDVVH#DOO¶LQWHUQR#GHO# VLWR/#PDQFDYD# OD# IXQ]LRQH

FKLDPDWD# ³VHQWLHUR# GHOOH# EULFLROH# GL# SDQH´# +FRQ# TXHVWD# HVSUHVVLRQH# YLHQH# LGHQWLILFDWD# OD
SRVL]LRQH#GHL#OLQN#FDRWLFL/#FKH#QRQ#KDQQR#XQ#RULHQWDPHQWR#RUL]]RQWDOH#GD#VLQLVWUD#D#GHVWUD,

¾# QRQ# HUD# IDFLOH# IDU# FRPSUHQGHUH# DOO¶DOOLHYR# FKH# JOL# HOHPHQWL# SHU# OD# HVSORUD]LRQH# GHO#ZHE/# L
FROOHJDPHQWL# QRQ# DYHYDQR# XQD# SUHGLVSRVL]LRQH# FDQRQLFD# /# PD# HJOL# GRYHYD# FLPHQWDUVL# LQ
WHQWDWLYL/#FKH#SXUWURSSR#JOL#FUHDYDQR#GLVDJLR

¾# JOL# HOHPHQWL#GL# VSRVWDPHQWR#QRQ# LQGLFDYDQR# DO# UDJD]]R# FRVD# DYUHEEH# WURYDWR#QHO# FDULFDUH# OD
SDJLQD#H#FLz#SURYRFDYD#VWUHVV
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¾# LO#FRQWHQXWR#GL#DOFXQL# VLWL#HUD# LQROWUH# WDOPHQWH#FDRWLFR#H#GLIILFLOH#GD#FRPSUHQGHUH#FKH#HJOL# VL
LQLELYD

¾# OH#LPPDJLQL/#OH#SXEEOLFLWj#FKH#VL#FDULFDQR#PROWR#YHORFHPHQWH#FUHDYDQR#GHJOL#XOWHULRUL#SUREOHPL
QHOOD#JHVWLRQH#GHO#ZHE#SHU#O¶DOOLHYR1

$#TXHVWR#ULJXDUGR#q#HYLGHQWH# LPSRUWDQ]D#GHOO¶LQL]LDWLYD#GHO#:RUOG#:LGH#:HE#&RQVRUWLXP#FKH#KD
GLUHWWR#OD#:HE#$FFHVVLELOLW\#,QL]LDWLYH#LQ#FXL#KD#IRUQLWR#GHOOH#OLQHH#JXLGD#DIILQFKp#L#SURJHWWLVWL#GHO#ZHE
SRVVDQR# UHQGHUH# DFFHVVLELOH# OD# JUDQGH# UHWH# GLVSRQLELOL# VXO# VLWR#ZZZ1Z61RUJ27524<<<2#:$,0:(%0
&217(1(1704<<<3838#H# OH#GLVSRVL]LRQL#GHOO¶$,3$#FKH#GLVSRQJRQR#SHU# LO# 5336#GL# UHQGHUH# LO#ZHE
DFFHVVLELOH1

,O#FRPSXWHU

,O#FRPSXWHU#GL#$QGUHD#q#FRPSRVWR#GD#XQ#PRQLWRU#GL#GLFLDQQRYH#SROOLFL/#SHQWLXP#,,,/#45;#5$0#H#43
JLJD#GL#+'/#589#0+=/#IORSS\#6/8/#FG#URP/#VRXQG#EODVWHU/#VFKHGD#GL#UHWH/#FROOHJDPHQWR#/DQ#HG#,QWHUQHW/
PRGHP/#4XLFN&DP#ZHE#GHOOD#/RJLWHFK/#VLVWHPD#RSHUDWLYR#GHOOD#0LFURVRIW#:LQ#<;#61(1#H#:LQ#0(#FRQ
DSSOLFDWLYR#2IILFH#5333#3URIHVVLRQDO#H#2IILFH#5333#3UHPLXP/#+'#SDUWL]LRQDWR/#WDVWLHUD#4ZHUW\#H#WUDFN
EDOO#0XUSOH#GHOOD#/RJLWHFK1#/H#SHULIHULFKH#DSSRVLWDPHQWH#DGHJXDWH#HG#LPSOHPHQWDWH1#1HO#WHUULWRULR#GL
DSSDUWHQHQ]D#GL#$QGUHD#QRQ#q#SUHVHQWH#LO#FROOHJDPHQWR#LQ#ILEUD#RWWLFD1
/D# JDUDQ]LD# H# OD# VLFXUH]]D# VRQR# IRUQLWH# GDOOD# FDVD# ULIRUQLWULFH# H# SHU# OH# SHULIHULFKH# GDOOD# FDVD

SURGXWWULFH1# ,O#QHXURSVLFKLDWUD# 0#DL# ILQL#GHOOD# OHJJH# 562<<# 0# OR#GLFKLDUz#QHO#FDVR#GL#$QGUHD#XQ#DXVLOLR
ULFRQGXFLELOH#DJOL#DXVLOL#SHU#OD#FRPXQLFD]LRQH#FRGLFH#GHO#1RPHQFODWRUH#WDULIIDULR#734134136?#541451
/D#PDQXWHQ]LRQH#FKH#ULFKLHGH#XQ#FRPSXWHU#QRQ#q#HOHYDWD/#PD#ULFKLHGH#XQ#PLQLPR#GL#FRPSHWHQ]H

LQIRUPDWLFKH#DO#PHQR#SHU#ULFRQRVFHUH#HYHQWXDOL#SUREOHPL#H#VDSHU#JHVWLUH#LO#VLVWHPD#RSHUDWLYR#ROWUH#FKH
JOL#DSSOLFDWLYL=#SHU#TXHVWR#PRWLYR#QHO#FDVR#GL#$QGUHD# q# LQGLVSHQVDELOH# HG# LPSRUWDQWH#FRLQYROJHUH# OD
IDPLJOLD#QHOOD#FRQRVFHQ]D#GHOOD#WHFQRORJLD#LQIRUPDWLFD#LQIRUPDWLFD1
/¶DVVLVWHQ]D# WHFQLFD# SHU# O¶KDUGZDUH# DOOD# IDPLJOLD# q# JDUDQWLWD# GDO# ULYHQGLWRUH# GL# ULIHULPHQWR

LQGLYLGXDWR#GDL#IDPLJOLDUL1#/¶XWHQWH#SHU#PDQWHQHUH#OR#VWUXPHQWR#IXQ]LRQDOH#GHYH#IDUH#q#SURFHGHUH#DOOD
GHIUDPPHQWD]LRQH#GHO#GLVFR/#XQD#YROWD#DO#PHVH#ROWUH#FKH#DYHUH#OH#FRQRVFHQ]H#QHFHVVDULH#DOOD#JHVWLRQH
GHO#FRPSXWHU1
3HU#$QGUHD#LQROWUH#q#IRQGDPHQWDOH#FKH#LO#FRPSXWHU#VLD#LQ#XQD#SRVWD]LRQH#DFFHVVLELOH/#FLRq#VLD#PHVVR

LQ#XQD#SRVL]LRQH#LQ#FXL#HJOL#QRQ#DEELD#GHJOL#RVWDFROL#SHU#SRWHUOR#XWLOL]]DUH#H#UHFDUYLVL1
,Q# TXDOVLDVL# FDVR# $QGUHD# DEELVRJQD# GHOO¶DVVLVWHQ]D# GHOO¶DGXOWR# SHU# OD# PDQXWHQ]LRQH# H# SHU# OD

JHVWLRQH=
x# TXDQGR#LO#FRPSXWHU/#PRGHP/#VHUYHU#R#URXWHU/#VWDPSDQWH#GHYH#HVVHUH#DFFHVR#+SHU#OR#VSHJQLPHQWR

FRQ#XQ#WHUPLQDOH#FRQ#SURFHVVRUH#,,#R#,,,#QRQ#q#QHFHVVDULR#O¶LQWHUYHQWR#GHOO¶DGXOWR,
x# TXDQGR#LO#WHUPLQDOH#GHYH#HVVHUH#UHVHWWDWR#GD#FRPDQGR#PDQXDOH#FRQ#SXOVDQWH/#SHU#YDUL#PRWLYL#SXz

VXFFHGHUH=
x# TXDQGR#OH#DWWLYLWj#ULFKLHGRQR#O¶LQVHULPHQWR#GL#FG#URP/#IORSS\#R#SHU#DFFHQGHUH#OH#FDVVH#DXGLR
x# TXDQGR#QDYLJDQGR# LQ# ,QWHUQHW/#FDSLWD#FKH# # VL#FDULFDQR#YHORFLVVLPDPHQWH#DXWRPDWLFDPHQWH#SL�

SDJLQH
x# TXDQGR#OH#SHULIHULFKH#ULFKLHGRQR#G¶HVVHUH#LPSOHPHQWDWH#HG#DGHJXDWH

/D#SHULIHULFD#PLJOLRUH

/D# WDVWLHUD# HIIHWWLYDPHQWH# SHU# OD# OXQJKH]]D# QRQ# SHUPHWWHYD# DG# $QGUHD# GL# LQVHULUH# OHWWHUH# R
DSSOLFD]LRQL#VHQ]D#GLVWUXJJHUH# LO# ODYRUR#VYROWR/# LQIDWWL#FRQ# O¶DYDPEUDFFLR#XWLOL]]DQGR# OD#SDUWH# ODWHUDOH
GHO#PLJQROR#$QGUHD#SRJJLDYD#VXL#WDVWL1#4XHVWD#VLWXD]LRQH#DOO¶DOOLHYR#QRQ#IDFHYD#DOWUR#FKH#YDORUL]]DUH#OD
VXD#FRQYLQ]LRQH#FKH#QRQ#SRWHYD#IDUH#QLHQWH#GD#VROR/#VHQ]D#O¶DVVLVWHQ]D#SHUVRQDOH/#FRQ#LO#WHUPLQDOH1
/D#WDVWLHUD#FRQ#OR#VFXGR#QRQ#OD#XWLOL]]DYD#H#OD#VFDUDYHQWDYD#IXRUL#GDO#SLDQR#GD#SLDQR#G¶DSSRJJLR/#OH

LPSXJQDWXUH#QRQ#HUDQR#QHPPHQR#SURSRQLELOL/#YLVWR#$QGUHD#DFFHWWDYD#VROR#DXVLOL#³QRQ#YLVWRVL´#H#QRQ
DSSOLFDWL#DO#FRUSR1
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3HQVDL# FKH# OD# VROX]LRQH#SRWHVVH# HVVHUH#XQD# WDVWLHUD#SLFFROD/# FLRq# FRUWD/#YLVWR# FKH# LO# FRSUL# WDVWLHUD
PHWDOOLFR#R#GL#SODVWLFD/#VFXGR/#QRQ#HUD#JUDGLWR#DOO¶DOOLHYR1#2OWUH#DG#HVVHUH#FRUWD/#OD#WDVWLHUD#GRYHYD#DYHUH
GHL# WDVWL# FRQ#XQD# VXSHUILFLH#GL# DOPHQR# 3/;[3/;# FP/#SRLFKp# OD#SUHVVLRQH# HUD#GDWD#GDOO¶XVR# ODWHUDOH# V[
GHOO¶XOWLPD#IDODQJH#GHO#PLJQROR#V[1#$G#HVHPSLR#OD#WDVWLHUD#ULGRWWD#0,1,%#GLPHQVLRQL#5<3[483[63PP
SHVR#933JU1#FRQQHVVLRQH#365#FRQ#VFXGR#GHOOD#$56#GD#;9#HXUR1#/¶LPSXJQDWXUD#GLQDPLFD#JOL#DYUHEEH
SHUPHVVR#XQD#GLJLWD]LRQH#PLJOLRUH1
1HO#IUDWWHPSR#DYHYDPR#SURYYHGXWR#D#PLJOLRUDUH# OH#SUHVWD]LRQL#GHOOD# WDVWLHUD#QRUPDOH/#4:(57</

FRQ#XVR#GHL#EORFFD#WDVWL/#DOO¶LQVHULPHQWR#GHOO¶HPXODWRUH#GL#PRXVH#D#WDVWLHULQR#QXPHULFR/#D#PLJOLRUDUH#HG
DGHJXDUH# LO# ULWDUGR# GL# ULSHWL]LRQH# H# OD# SUHVVLRQH# GHL# WDVWL/# ROWUH# FKH#PLJOLRUDUH# O¶LQWHUIDFFLD# JUDILFD/
DXPHQWDQGR#OD#GLPHQVLRQH#GHOOH#LFRQH/#DIILQFKp#FRQ#O¶XVR#GHO#PRXVH#D#WDVWLHUD#IRVVH#PROWR#SL�#IDFLOH
SHU#O¶DOOLHYR#SRVL]LRQDUFL#LO#FXUVRUH#VRSUD#H#DSSOLFDUOH1
$QGUHD# JLj# GL# TXHVWR# DGHJXDPHQWR# HUD# VRGGLVIDWWR# H#PROWR# FRQWHQWR/# LPSDUz# DG# XVDUH# O¶DFFHVVR

IDFLOLWDWR#H#D#FDSLUH# O¶LPSRUWDQ]D#GHO#EORFFD# WDVWL#SHU#SRWHU#XVDUH# OH# IXQ]LRQL#GHOOD# WDVWLHUD/#H# LQL]Lz#D
FDSLUH#OD#IXQ]LRQH#GHOO¶$OW/#GHO#WDEXODWRUH/#GHOOH#IUHFFH#GL#SRVL]LRQDPHQWR#H#GHOOH#OHWWHUH#VRWWROLQHDWH#DG
XVDUH# OD#EDUUD#VSD]LDWULFH/#GL#&RQWURO#H#GL#DOWUL# WDVWL#IXQ]LRQH#HG#DQFKH# OD# ORUR#FRPELQD]LRQH1#3HU#QRQ
SHUPHWWHUH# DOOD# WDVWLHUD# GL#PXRYHUVL# IDFLOPHQWH/# VXO# ULSLDQR# GHOOD# FDUUR]]LQD# q# VWDWR# SRVL]LRQDWR# XQ
DQWLVFLYROR#HG#LO#ULSLDQR#ULYHVWLWR#VRWWR#GL#PDWHULDOH#PRUELGR#SHU#DWWXWLUH#JOL#XUWL#GHJOL#DUWL#LQIHULRUL#SHU
OH# FRQWUD]LRQL/# GLVWRQLH/# FKH# VL# PDQLIHVWDQR# VRSUDWWXWWR# TXDQGR# ULGH# R# VL# VSDYHQWD# SHU# UXPRUL
LPSURYYLVL1# /D# WDVWLHUD# PLQLFRUGOHVV# GLPHQVLRQL# 663[493[58PP/# 933JU/# FRQQHVVLRQH# 365# QXRYD
GRWDWD# DQFKH#GL#XQD#SLFFROD# WUDFN#EDOO#GL# ;;2;<# WDVWL# VLPLOH# DOOD# WDVWLHUD# VRSUD#GHVFULWWD/# FRPSDWLELOH
DQFKH# FRQ#ZLQ#0(#GHOOD#+HOSFDUH#GL#0RGHQD# FRVWR# 453# HXUR# FLUFD/# q#JLXQWD# LQ# ODERUDWRULR# H#YLHQH
XWLOL]]DWD#GD#$QGUHD#VHQ]D#SDUWLFRODUH#HQWXVLDVPR=#HJOL#QHFHVVLWD#GL#WHPSR#SHU#DSSUHQGHUH#H#ULFRUGDUVL
FRPH#VL#LQVHULVFRQR#OH#DSSOLFD]LRQL/#VHEEHQH#FRPRGD#SHU#OD#OXQJKH]]D/#OD#SHULIHULFD#q#FRPSOLFDWD#SHU#OD
FRPELQD]LRQH# GHL# WDVWL1# 7XWWRUD# OD# WDVWLHUD# FKH# HJOL# SUHGLOLJH# H# YXROH# XWLOL]]DUH# q# TXHOOD# VWDQGDUG/
LGRQHDPHQWH#DGHJXDWD/#FKH#LQ#FRPPHUFLR#HG#HVLVWH#DQFKH#LQIUD#UHG#FRVWR#69#HXUR1
/H#SHULIHULFKH#GL#LQSXW#KDQQR#FRGLFH#(Q#,62#<<<<#5413<138#ULFRQGXFLELOL#DO#QRPHQFODWRUH#WDULIIDULR

/D#ODYDJQD#FRPXQLFDWLYD

,O# SUREOHPD# GL# FRPXQLFDUH# FRQ# $QGUHD# LQ# DVVHQ]D# GL# FRPSXWHU# GXUDQWH# O¶LQWHUYDOOR# H# LQ# DOWUH
VLWXD]LRQL#HUD#XQ#XOWHULRUH#IDWWRUH#FULWLFR#HG#LPSRUWDQWH#SHU#OD#VIHUD#VRFLDOH#GHOO¶DOOLHYR1
*UD]LH#DOOD#IUHTXHQ]D#GHO#FRUVR#³7HFQRORJLH#DOO¶DXWRQRPLD«533405335´#VFRSUu# OD#FRPXQLFD]LRQH

DXPHQWDWLYD#H# OD#SRVVLELOLWj#GL#XWLOL]]DUH#XQD# ODYDJQD# WUDVSDUHQWH#FRQ# OHWWHUH#H# OD#SURSRVL#DG#$QGUHD/
FRVWUXHQGRPL#GHL#PRGHOOL/#O¶LGHD#DSSDUYH#SLDFHUH#H#FRVu#SURFHGHPPR#DOOD#SURJHWWD]LRQH#H#UHDOL]]D]LRQH
GHOOD# VXD# ODYDJQD1# ,QVLHPH#DEELDPR# VFHOWR# OD#GLVSRVL]LRQH#GHOOH# OHWWHUH/#SUHIHUHQGR# OD#SRVL]LRQH# FKH
ULVSHFFKLDVVH# O¶RUGLQH# DOIDEHWLFR/# LO# ORUR# FRORUH# GHOOH# OHWWHUH# URVVR# FRQ# OHWWHUH#PDLXVFROH# JUDQGL# SHU
IDFLOLWDUH# OD#FRPXQLFD]LRQH#DQFKH#FRQ# L#FRPSDJQL# LSRYHGHQWL=#PLVXUD#6;#[#55/#XWLOL]]R# LQ#RUL]]RQWDOH
OHWWHUH# DOWH# 5/;# FP# FRVWR# FRPSOHVVLYR# 4;# HXUR# &RQ# TXHVWR# VWUXPHQWR# DSSRJJLDWR# VXO# SLDQR# GHOOD
FDUUR]]LQD#$QGUHD# LQGLFD# OH# OHWWHUH# FRQ# LO#PLJQROR# DL# FRPSDJQL# FRVWUXHQGR# OD# IUDVH># O¶XWLOL]]R#GHOOR
VJXDUGR# DYYLHQH# FRQ# PH# H# FRQ# DOWUH# SHUVRQH/# PD# SUHIHULVFH# OD# SULPD# PRGDOLWj# FKH# OR# UHQGH# SL�
LQGLSHQGHQWH>#LQ#HIIHWWL#FRQ#OR#VJXDUGR#HJOL#q#PROWR#YHORFH#H#SL�#GLIILFROWRVR#SHU#FKL#GHYH#LQWHUSUHWDUH
FLz#FKH#HJOL#FRPSRQH1#/D#ODYDJQD#FRPXQTXH#SHUPHWWH#DOO¶DOOLHYR#GL#SDUWHFLSDUH#D#GLVFXVVLRQL#DQFKH#LQ
FRQWHVWL#GLYHUVL#GDO#ODERUDWRULR1
4XHVWR# DXVLOLR# SRWUHEEH# HVVHUH# VRVWLWXLWR# GDOO*# $OSKD6PDUW/# WDVWLHUD# D# EDWWHULH# LQGLSHQGHQWH# GDO
FRPSXWHU#H#IDFLOPHQWH# WUDVSRUWDELOH#FRQ# LQFRUSRUDWR#XQ#GLVSOD\#D#7#ULJKH#GL#73#FDUDWWHUL/# OD# WDVWLHUD#q
GRWDWD# GL# EORFFR# GHOO¶DXWR# ULSHWL]LRQH# H# EORFFR# WDVWL# GHOOR# 6KLIW/#&WUO/#$OW1# 6XOOD# WDVWLHUD# VL# SRVVRQR
PHPRUL]]DUH# EUHYL# WDVWL# WUDVIHULELOL# VXO# 3&# ROWUH# FKH# VFDULFDUH# H# FDULFDUH# GDWL# GD2YHUVR# FRPSXWHU1
$OSKD6PDUW#SXz#HVVHUH#FROOHJDWD#DO#FRPSXWHU#HG#LQ#TXHVWR#FDVR#IXQ]LRQD#FRPH#WDVWLHUD#WUDPLWH#FDYR#R
WUDPLWH#FRQQHVVLRQH#,5/#OD#FDSDFLWj#q#GL#PHPRUL]]D]LRQH#;#GRFXPHQWL#GD#45;.%/#DOLPHQWDWD#FRQ#6#SLOH
DOFDOLQH# QRQ# ULFDULFDELOL/# GL# WLSR#$$/# GLPHQVLRQL#PP# 643[568# FRVWR# FLUFD# 5333# HXUR# DFTXLVWDELOH
SUHVVR#+HOSFDUH# GL#0RGHQD# WHPSR# GL# FRQVHJQD# 53JJ1/# JDUDQ]LD# 5# DQQL/# ULSDUD]LRQL# SUHVVR# OD# FDVD
IRUQLWULFH#GL#0RGHQD###3Xz#HVVHUH#ULFRQGXFLELOH#DOL#DXVLOL#SHU#OD#FRPXQLFD]LRQH#LQWHUSHUVRQDOH#(1#,62
<<<<#GHO#137#GHO#'0#665?<<##FRGLFH#5417513<
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*OL#DXVLOL#SHU#O¶DXWRQRPLD

*OL# DXVLOL# SHU# JOL# DOWUL# DPELWL# GL# YLWD# GRYHYDQR# HVVHUH# SUHVFULWWL# GDOO¶$6/# R# VSHFLDOLVWD# GL
FRPSHWHQ]D/# SRLFKp# OD# SUHVFUL]LRQH# GRYHYD# HVVHUH# UHGDWWD# GD# XQ#0HGLFR# 6SHFLDOLVWD# GHO# 6HUYL]LR
6DQLWDULR# 1D]LRQDOH/# GLSHQGHQWH# R# FRQYHQ]LRQDWR/# FRPSHWHQWH# SHU# WLSRORJLD# GL# PHQRPD]LRQH# R
GLVDELOLWj1# /D# SUHVFUL]LRQH# LQIDWWL/# GHYH# FRPSUHQGHUH# OD# GLDJQRVL# # FLUFRVWDQ]LDWD/# O¶LQGLFD]LRQH# GHO
GLVSRVLWLYR# R# DXVLOLR# SUHVFULWWR=# 0# GHVFUL]LRQH# 0# FRGLFH# LGHQWLILFDWLYR# ULSRUWDWR# QHO# 1RPHQFODWRUH# 0
HYHQWXDOL#DGDWWDPHQWL#QHFHVVDUL#HG#DQFKH#LO#SURJUDPPD#WHUDSHXWLFR#GL#XWLOL]]R1#3HU#L#VRJJHWWL#DIIHWWL#GD
JUDYLVVLPH# GLVDELOLWj# O*$6/# SXz# DXWRUL]]DUH# OD# IRUQLWXUD# GL# GLVSRVLWLYL# QRQ# LQFOXVL# QHJOL# HOHQFKL# GHO
1RPHQFODWRUH/#VXOOD#EDVH#GL#FULWHUL#ILVVDWL#GDO#0LQLVWHUR#GHOOD#6DQLWj1#4XDQGR#O*DVVLVWLWR#VFHOJD#XQ#WLSR
GL# GLVSRVLWLYR# QRQ# LQFOXVR# QHO# QRPHQFODWRUH#PD# DG# HVVR# ULFRQGXFLELOH/# D# JLXGL]LR# GHOOR# VSHFLDOLVWD
SUHVFULWWRUH/#SHU#RPRJHQHLWj# IXQ]LRQDOH/# O*$6/#DXWRUL]]D# OD# IRUQLWXUD#SHU#XQ# LPSRUWR#QRQ#VXSHULRUH#D
TXHOOR#SUHYLVWR#SHU#LO#GLVSRVLWLYR#FRQWHPSODWR#QHO#1RPHQFODWRUH1

3HU#DOFXQL#DXVLOL#VRWWRHVSRVWL#ULIHULWL#DO#SURJHWWR#SHU#$QGUHD#KR#ULSRUWDWR#LO#FRGLFH#WUDWWR#GDOO*HOHQFR
GDO#1RPHQFODWRUH#7DULIIDULR=#OD#SULPD#SDUWH#FRQWLHQH#LO#FRGLFH#GHOO¶H[#'101#6652<<#H#OD#VHFRQGD#+GRSR
?,#FRVWLWXLVFH#LO#FRGLFH#GL#FODVVLILFD]LRQH#GHOO¶,62#<<<</#SHU#DOWUL#KR#XWLOL]]DWR#LO#FRGLFH#,62#HVWUDWWR#GDO
GRFXPHQWR# LQ# SGI# VFDULFDELOH# GDO# VLWR# ZZZ1VLYD1LW# ³FODVVLILFD]LRQH0HQ0LVR0<<<<´# GL# SL�# IDFLOH
FRQVXOWD]LRQH1#$OFXQL#DXVLOL#VRQR#UHSHULELOL#H#DFTXLVWDELOL#RQ#OLQH#LQ#,QWHUQHW/#PD#q#QHFHVVDULR#SHU#XQD
PDJJLRUH#VLFXUH]]D#XQD#FRQVXOWD]LRQH#FRQ#LO#ILVLRWHUDSLVWD/#VRSUDWWXWWR#SHU#JOL#DXVLOL#FKH#QHFHVVLWDQR#GL
LQGLFD]LRQL#WHFQLFKH#ULIHULWH#D#PLVXUH#VSHFLILFKH#FRPH#SHU#HVHPSLR#DOOD#JUDQGH]]D#GHOOH#LPEUDFDWXUH/#R
LGHQWLILFD]LRQH# GHOOH# PLVXUH# SHU# OH# JXDLQH# SHQDOL/# .RQGRP1# ,O# WHFQLFR# SURIHVVLRQLVWD# VDQLWDULR# q
LQGLVSHQVDELOH#QRQ#VROR#SHU#OD#SUHVFUL]LRQH/#PD#SHU#GHWHUPLQDUH# OH#VSHFLILFKH#GL#FRPSHWHQ]D#DWWLQHQWL
DQFKH# DG# XQ# DGHJXDWR# DXVLOLR# DOOD# SHUVRQD# R# SHU# SUHYHGHUH# GHJOL# DGHJXDPHQWL1#1HOO¶LGHQWLILFD]LRQH
GHOO¶DXVLOLR#VL#q#LQROWUH#SUHVR#LQ#FRQVLGHUD]LRQH#OD#YLFLQDQ]D#JHRJUDILFD#SHU#OH#HYHQWXDOL#ULSDUD]LRQL#HG
HYHQWXDOH# ULFDPELR1# 8QD# GLIILFROWj# ULIHULWD# DG# DFTXLVWL# RQ# OLQH# q# GDWD# GDOOD# FRPSOHWD# DVVHQ]D# GL
DGGHVWUDPHQWR# DOO¶XVR#GHJOL#DXVLOL# DFTXLVWDWL#GDOOH# D]LHQGH# IRUQLWULFL/#PD#RIIUH# LO#YDQWDJJLR#GL#SUH]]L
FRQYHQLHQWL1# #3XUWURSSR# OD#PDQFDQ]D#GL#XQD#DGGHVWUDPHQWR#DOO¶XVR#GHJOL#DXVLOL#q#DQFKH# ULIHULELOH#DJOL
DXVLOL#IRUQLWL#GDO#VLVWHPD#VDQLWDULR#QD]LRQDOH1

3HU# $QGUHD# YHQJRQR# SUHVL# LQ# FRQVLGHUD]LRQH# JOL# DXVLOL# GHO# 1RPHQFODWRUH# 7DULIIDULR# GHOOH
SUHVWD]LRQL# VDQLWDULH# SURWHLFKH# +'0# 6652<<,# FKH# FRQWLHQH# L# GLVSRVLWLYL# +3URWHVL/# 2UWHVL# H# $XVLOL
7HFQLFL,# FRVWUXLWL# VX#PLVXUD# H#TXHOOL#GL# VHULH# OD# FXL# DSSOLFD]LRQH# ULFKLHGH#PRGLILFKH# HVHJXLWH#GD#XQ
7HFQLFR#2UWRSHGLFR#DELOLWDWR1#4XHVWL#GLVSRVLWLYL#VRQR#GHVWLQDWL#HVFOXVLYDPHQWH#DL#SD]LHQWH#D#FXL#VRQR
SUHVFULWWL#H#VL# LQWHQGRQR#FHGXWL# LQ#SURSULHWj#DOO*LVWLWXWR1#/D# IDPLJOLD#GL#$QGUHD#VL# UHFz#GDO# WHFQLFR#SHU
YHULILFDUH#OD#SRVVLELOLWj#G¶DJJLXQJHUH#LO#SLDQR#G¶DSSRJJLR#SHU#OD#FDUUR]]LQD#HOHWWULFD1

7DYROLQR#SHU#OD#FDUUR]]LQD#HOHWWURQLFD

/D#FDUUR]]LQD#HOHWWULFD#VHJXHQGR#LO#QRPHQFODWRUH#WDULIIDULR#JRGH#FRPH#SHU#OD#FDUUR]]LQD#SLHJKHYROH
DG#DXWR#VSLQWD#FRQ#GXH#PDQL#VXOOH#UXRWH#SRVWHULRUL##PDQRYUDELOH#GDOO¶DVVLVWHQWH#GHJOL#DJJLXQWLYL/#TXDOL#LO
WDYROLQR#QRUPDOH#R#FRQ#LQFDYR#DYYROJHQWH#H#ERUGL/#FRGLFH#551;8167:067<?451571481#43<0445#HXUR#68#HG
HXUR#<61#/D#IDPLJOLD#IHFH#LQ#PRGR#GL#SRUUH#WDOH#DJJLXQWLYR#FRQWDWWDQGR#LO#IRUQLWRUH#H#LO#ULYHQGLWRUH#GHOOD
FDUUR]]LQD/#OD#GLWWD#1XRYD#%ODQGLQR/#SXUWURSSR#VHQ]D#ULVXOWDWL/#SHUFLz#VL#VWD#SURYYHGHQGR#DG#LGHD]LRQL
DUWLJLDQDOL1#3HU#$QGUHD#QRQ#HUD#DQFRUD#SRVVLELOH# ULFKLHGHUH#XQ# ULQQRYR#SHU# OH#FDUUR]]LQH#HOHWWULFKH/# LO
WHPSR#GL#ULQQRYR#q#GL#VHL#DQQL#H#LO#WHPSL#GL#JDUDQ]LD#FRVWLWXLWR#GL##45#PHVL#q#VWDWR#VXSHUDWR1

7XWRUH/#LPSXJQDWRUH#GLQDPLFR/#SHU#PDQR#V[#LPSXJQDWRUH#GLQDPLFR/#UHDOL]]DWR#FRQ#WXEL#VLOLFRQLFL
IOHVVLELOL#FKH#SHUPHWWRQR#XQ#VXSSRUWR#SHU#SLFFROH#DUHH#GHO#FRUSR#PLQLPL]]DQGR#OH#]RQH#GL#FRQWDWWR#FRQ
OD#SHOOH#LQ#PRGR#GD#SRWHU#SUHVHUYDUH#OH#]RQH#VHQVLELOL1#3RVVLHGH#FDUDWWHULVWLFKH#GLQDPLFKH#FKH#UHQGRQR
SRVVLELOH#XQ*DWWLYLWj#IXQ]LRQDOH#FRPELQDWD#DG#XQD#SRVWXUD#LGHDOH1#/D#IRU]D#ULVXOWDQWH#VXL#VXRL#VXSSRUWL#q
PLQLPL]]DWD#GDOO*HIIHWWR#D#PROOD#FKH#OH#ORUR#IRUPH#FXUYH#IRUQLVFRQR1#/D#JDUDQ]LD#KD#XQ#DQQR#WHPSR/#OD
FRQVHJQD#DYYLHQH# LQ#48#JJ1#GDOOD#FDVD#IRUQLWULFH#2UWRSHGLD#*RPHULR/#FHUWLILFDWD#,62#<335/#FKH#RSHUD
QHO# VHWWRUH#GD# ;3#DQQL#SUHVVR#3DGRYD/#FRVWR#HXUR# 63/#FRGLFH#GHO#137#GHO#'0# 665?<<#391391361#3HU
TXHVWR#DXVLOLR#q#QHFHVVDULR#OD#FRPSHWHQ]D#WHFQLFD#GL#XQ#RUWRSHGLFR#SHU#OD#SUHVFUL]LRQH#H#OH#VSHFLILFKH#GL
PLVXUD]LRQH#GHOO¶DXVLOLR=#FLUFRQIHUHQ]D#SDOPDUH#H#HVWHQVLRQH#GHOOH#GLWD1
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�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#5<#GL#75

'DO#1RPHQFODWRUH# GHJOL#$XVLOL# 7HFQLFL# GL# VHULH# FKH# FRQWLHQH# JOL#$XVLOL#7HFQLFL# GL# VHULH/# OD# FXL
DSSOLFD]LRQH#R#FRQVHJQD#QRQ#ULFKLHGH#O*LQWHUYHQWR#GHO#7HFQLFR#RUWRSHGLFR#H#TXHVWL#DXVLOL#VL#LQWHQGRQR
FHGXWL# LQ# SURSULHWj# DOO*DVVLVWLWR1#4XHVWR# DVSHWWR# FRPSRUWD# QHOOD# JHVWLRQH# GHOO¶DXVLOLR#PROWH# GLIILFROWj
QHOO¶XWLOL]]R# QRQ# DYHQGR# XQ# DGHJXDWR# DGGHVWUDPHQWR# DOO¶XWLOL]]R=# ³D# YROWH# VL# DVVLVWH# DO# %ULILXWR%# GHO
VROOHYDWRUH# SHUFKp# q# GLIILFROWRVR# O*XVR# GHOO*LPEUDFDWXUD/# QRQ# VL# VD# FRPH# SRUOD# FRUUHWWDPHQWH/# VL# KD
SDXUD# FKH# O*XWHQWH# SRVVD# FDGHUH1# 6RQR# WLPRUL# JHQHUDWL# VSHVVR# GD# XQ# LQVXIILFLHQWH# R# LQHVLVWHQWH
DGGHVWUDPHQWR#GHOO*RSHUDWRUH#GD#SDUWH#GL#FKL#KD#IRUQLWR#LO#VROOHYDWRUH#PD#DQFKH#GDOOD#QRQ#LGRQHLWj#GL
TXHO# WLSR# GL# LPEUDFDWXUD# SHU# TXHOO*XWHQWH´# +&DUDFFLROR/# 5333,1# 3HU#$QGUHD# SRVVRQR# HVVHUH# VFHOWL# L
VHJXHQWL# DXVLOL# FRQ# SDUWLFRODUH# DWWHQ]LRQH# DOOH# LPEUDJDWXUH# FKH# ULFKLHGRQR# G¶HVVHUH# FRQWHQLWLYH/
DYYROJHQWL# DG# DPDFD/# SRLFKp# HJOL# VRIIUH# GL#PRYLPHQWL# LQYRORQWDUL# H# QRQ# SXz# DLXWDUH# FKL# OR# DVVLVWH
VXSSRUWDQGRVL#FRQ#JOL#DUWL#VXSHULRUL/#QRQ#DEELVRJQD#GL#XQ#VXSSRUWR#SHU#LO#FDSR1

6ROOHYDWRUH#PRELOH

,O# VROOHYDWRUH# PRELOH# D# LPEUDFDWXUD# SROLIXQ]LRQDOH# HOHWWULFR/# HYLWD# RVFLOOD]LRQL# DOO¶DVVLVWLWR# H
VRYUDFFDULFR# DOO¶DVVLVWHQWH/# FRGLFH# 551741334?# 451691361339/# XWLOH# SHU# LO# WUDVSRUWR# GDO# OHWWR# DOOD
FDUUR]]LQD#H#DOOD#FRPRGD#HG#DG#DOWUH#SROWURQH#SUHVHQWL#QHOO¶DPELHQWH#GRPHVWLFR/#QRQ#HUD#IXQ]LRQDOH#SHU
O¶DVVLVWHQ]D#H# OD#FXUD#GL# LJLHQH#HG#SHU# LO#SRVL]LRQDPHQWR#VXOOD# WD]]D#GHO#ZF#SHU#VSD]L#LQVXIILFLHQWL#GHO
EDJQR1

7HPSL#GL#JDUDQ]LD#45#PHVL/#WHPSL#GL#FRQVHJQD#608#JLRUQL/#SRVVLELOLWj#GL#ULQQRYR#7#DQQL/#ULSDUD]LRQL
FDVD#IRUQLWULFH#2UWRSHGLD#*RPHULR#WHPSL#SUHYLVWL#SHU#OD#ULSDUD]LRQH/#PDUFKLR#0HFF#6DQV1

6ROOHYDWRUH#HOHWWULFR#5HOLDQW#683#FRVWR#¼#414:6/39
&DUDWWHULVWLFKH#WHFQLFKH=
0#%DVH#UHJRODELOH#LQ#ODUJKH]]D#WUDPLWH#OHYD#PDQXDOH1
0#5XRWH#SLURHWWDQWL#�#433#PP/#OH#SRVWHULRUL#FRQ#IUHQR1
0#&RORQQD#SRUWDQWH#FRQ#PDQRSROH#GL#DFFRPSDJQDPHQWR1
0#&RPDQGR#D#ILOR1
0#0RWRUH#HOHWWULFR#GL#VROOHYDPHQWR#FRQ#EDWWHULH#ULFDULFDELOL1
0#0HQVROD#SRUWD0EDWWHULH1
0#&DULFDEDWWHULH1
0#6HJQDODWRUH#VRQRUR#GL#VFDULFR#GHOOH#EDWWHULH1
0#%UDFFLR#GL#VROOHYDPHQWR#FRQ#WUH#SRVL]LRQL#GL#SRUWDWD1
0#%LODQFLQR1
0#,PEUDFDWXUD#LQ#WHOD#GL#FRWRQH#SODVWLILFDWR/#LPSHUPHDELOH#D#IDVFH#DYYROJHQWL#SHU#FRQWUROOR#GHOOD#VFKLHQD
H#GHOOH#FRVFH
0#6WUXWWXUD#LQ#WXER#G¶DFFLDLR#VDOGDWR1
0#9HUQLFLDWXUD#D#IRUQR#FRQ#UHVLQH#HSRVVLGLFKH1
0#3RUWDWD#PDVVLPD#.J1#453

6ROOHYDWRUH#ILVVR#D#VRIILWWR

,Q#EDVH#DO#QRPHQFODWRUH# WDULIIDULR/#VLD# LO#'101#5;2452<5#FKH# LO#'101#5:23;2<</# LO#VROOHYDWRUH# ILVVR
QRQ#SXz#HVVHUH#SUHVFULWWR#D#FDULFR#GHO#6HUYL]LR#6DQLWDULR#1D]LRQDOH#VH#QRQ##FRPH#SUHVLGLR#ULFRQGXFLELOH
FRGLFH#45169145#GHO#17/#(1#,62#<<<<1#3HU#O¶LQVWDOOD]LRQH#q#SHUz#SRVVLELOH#DFFHGHUH#DO#ILQDQ]LDPHQWR
SUHYLVWR# GDOOD#/HJJH# 46# GHO# 3<13414<;<# %'LVSRVL]LRQL# SHU# IDYRULUH# LO# VXSHUDPHQWR# H# O¶HOLPLQD]LRQH
GHOOH#EDUULHUH#DUFKLWHWWRQLFKH#QHJOL#HGLILFL#SULYDWL%1#'L#VROOHYDWRUL#ILVVL#D#VRIILWWR#QH#HVLVWRQR#GL#YDUL#WLSL
PD# O¶XQLFD# FDVD# IRUQLWULFH#GD#PH# WURYDWD# FKH# KD# OD# SRVVLELOLWj#GL#RIIULUH# DVVLVWHQ]D# LQ# WHPSL# EUHYL# H
SUHVHQWH#QHOOD#FLWWj#GL#DSSDUWHQHQ]D#GL#$QGUHD#H#OD#6XQULVH#0HGLFDO1#/D#JDUDQ]LD#q#GL#XQ#DQQR# L#FRVWL
YDULDQR#GDJOL#DFFHVVRUL#H#GDOOD#OXQJKH]]D#GHL#ELQDUL#PD#KDQQR#XQ#FRVWR#GDL#6833#DL#9333#HXUR/#QRQ#q
LQFOXVD# O¶RSHUD#PXUDULD1# ,O#PRGHOOR#9R\DJHU# 753/#SRUWDWD# 4<3#NJ1#FRQ# 7#ZD\=#FRPDQGR#HOHWWULFR# VLD
YHUWLFDOH# FKH# RUL]]RQWDOH/# SRWUHEEH# HVVHUH# TXHOOR# XWLOH# SHU#$QGUHD1#4XHVWR# DXVLOLR# SHUPHWWHUHEEH# LO
WUDVSRUWR# DOOD# WD]]D# GHO#:&# H# DOOD# YDVFD# GD# EDJQR1# ,O# VROOHYDWRUH#PRELOH# LQIDWWL# QRQ# q# XWLOL]]DELOH
DOO¶LQWHUQR#GHO#EDJQR#SHU#OR#VSD]LR#LQVXIILFLHQWH/#O¶XWLOL]]R#GHO#VROOHYDWRUH#PRELOH#SUHYHGH#XQR#VSD]LR#GL



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#%DUEDUD#5HEXFLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#63#GL#75

FLUFD#XQ#PHWUR#DOPHQR#GD#XQ# ODWR#H#SHU# WUDVSRUWDUH# O¶DOOLHYR#DO#:&#q#QHFHVVDULR#SRUUH# LO# VROOHYDWRUH
PRELOH#GL# IURQWH#RYH#QRQ#YL#q#VSD]LR#GL#PDQRYUD1#1HPPHQR# LO#VROOHYDWRUH# ILVVR#D#SDUHWH#SXz#HVVHUH
LPSOHPHQWDWR/# #SRLFKp# OR# VSD]LR#QRQ# q# VXIILFLHQWH1#&RQ# LO# VROOHYDWRUH# D# VRIILWWR# HG#XQD# LPEUDFDWXUD
LPSHUPHDELOH#GD# WRLOHWWH#FRVWR#FLUFD#453#HXUR#SURFXUDELOH# LQ#TXDOVLDVL#RUWRSHGLD/#ULFRQGXFLELOH#DO#17
FRGLFH# # 451691361436# #$QGUHD#SRWUHEEH#HVSOHWDUH# OH# VXH# IXQ]LRQL#HG#HVVHUH# LPPHUVR# #QHOOD#YDVFD#GD
EDJQR##VHQ]D#XOWHULRUL#DXVLOL1

6HGLD#SHU#YDVFD

4XHVWL#GXH#DXVLOL# VRQR# ULFRQGXFLELOL#DO#17#GHJOL#DXVLOL#FRGLFH# ,62# 3<166136#.# 4;13<145# ,O#SULPR
HOHQFDWR# SXz# SHUPHWWHUH# DOOD#PDGUH# XQ# DXVLOLR# FKH# OH# IDFLOLWD# O¶LJLHQH# QHOOD# YDVFD# GD# EDJQR#PD# q
QHFHVVDULR# FKH# $QGUHD# VLD# VRVWHQXWR# HVVHQGR# SULYR# GL# FLQJKLH# FKH# OR# DVVLFXULQR# H# YL# VLD# SRVWR
PDQXDOPHQWH# VLFFRPH# O¶XWLOL]]R# GL# XQ# VROOHYDWRUH#PDQXDOH# QRQ# q# XWLOL]]DELOH# FRQ# VLFXUH]]D# SHU# OR
VSD]LR#LQDFFHVVLELOH1#,O#VHFRQGR#FKH#ULFKLHGH#SHU#O¶LVWDOOD]LRQH#XQ#RSHUD#PXUDULR#SXz#GDUH#VLFXUDPHQWH
XQ#YDQWDJJLR#VLD#SHU# OD#VLFXUH]]D#JUD]LH#DOO¶LPEUDJDWXUD# LPSHUPHDELOH#H#SURIHVVLRQDOH/# LQ#FXL#$QGUHD
SXz#HVVHUH#FRQWHQXWR/#VLD#SHU# LO# WUDVSRUWR#FKH# LO#VROOHYDPHQWR#QHOOD#YDVFD#GD#EDJQR1#,O#SUH]]R#YDULD# LO
SULPR/#)OLSSHU# 34# q# GL# FLUFD# 5;3# HXUR/#PHQWUH# LO#)OLSSHU# 35# q# GL# 6333# HXUR# FLUFD/# VHQ]D# LQWHUYHQWR
PXUDULR/#SHU#TXHVWR#DXVLOLR#q#LQ#RJQL#FDVR#ULFKLHGLELOH#XQD#XOWHULRUH#DJHYROD]LRQH#SHU#OD#OHJJH#64?;<1

)OLSSHU#34/#FDVD#SURGXWWULFH#3HWHUPDQQ/#GLVWULEXWRUH#0XOWLUHOD[#,WDOLD#SUHVHQWH#D#/HFFR#FRQ#FHQWUR
G¶DVVLVWHQ]D#5HKD#)#0HGLFDO#9LDOH#GHOO*,QGXVWULD/#5#5336:#3DGHUQR#'XJQDQR#+0,,/#JDUDQWLVFH#OD
PDQXWHQ]LRQH#H#O¶LVWDOOD]LRQH#HQWUR#6#JLRUQL1#2IIUH#VROOHYDWRUL#SHU#LJLHQH#FKH#VL#DGDWWDQR#D#TXDOVLDVL#WLSR
GL#YDVFD#GD#EDJQR1#6L#SRVL]LRQD#QHOOD#YDVFD#ILVVDQGROL#WUDPLWH#GHOOH#YHQWRVH/#VRQR#IDFLOL#GD#LQVWDOODUH#H
GD#ULPXRYHUH/#OH#YHQWRVH#GL#;3#PP#JDUDQWLVFRQR#VLFXUH]]D#H#VWDELOLWj1#&RVWUXLWL#LQ#DFFLDLR#LQR[/#VRQR
UREXVWL#H#VRQR#WHVWDWL#SHU#VROOHYDUH#SHVL#VLQR#D#473#NJ1#3LFFROH#DOHWWH/#SRVWH#VXOOH#YHQWRVH/#SHUPHWWRQR
XQD#IDFLOH#ULPR]LRQH#GHO#VROOHYDWRUH#&RPRGR#DFFHVVRULR#SHU#YDVFD#GD#EDJQR#GRWDWR#GL#VFKLHQDOH
$OWH]]D#VHGXWD#GD#FKLXVR#:#FP
0DVVLPD#DOWH]]D#VHGXWD#7;#FP
0LVXUH#VHGXWD#6<3[8;3#PP=LQFOXVH#DOHWWH#ODWHUDOL#9<3[8;3#PP
3RUWDWD#473#NJ
3HVR#45#NJ
'RWDWR#GL#ULYHVWLPHQWR#DQWLDOOHUJLFR
)XQ]LRQDQWH#FRQ#WHOHFRPDQGR#D#EDWWHULD#ULFDULFDELOH
)OLSSHU#35#FRQ#IXQ]LRQL#GL#VROOHYDPHQWR#H#DEEDVVDPHQWR#SHU#YDVFD#GD#EDJQR1

3RUWDWD#PD[#483#NJ
$OWH]]D#433#FP
3RWHQ]D#45#9ROW
)XQ]LRQD#D#EDWWHULD#30#433
6LVWHPD#GL#VLFXUH]]D#SHU#LO#WHOHFRPDQGR#D#EDWWHULD
)RUQLWXUD#30#433#VWDQGDUG
3LVWD#463#FP#EDUUD#LQ#DFFLDLR#63[63#PP#LQFOXVH#OH#YLWL
6FRUUHYROH#DVWD#FRQ#SURILOR#LQ#DOOXPLQLR#453#FP

&RUVD#FRQ#9#URWHOOH#H#DVWD
&RQQHVVLRQH#LQ#DFFLDLR#FRQ#O*DVWD
0RWRUH#45#9ROW/#SRJJLD#FLQWXUD#H#FLQWXUD#LGHDOH
%DWWHULD#LQFOXVD/#VSLQD#EDWWHULD/#DJJLXQWH#D#ULFKLHVWD
2S]LRQL=#PRQWDJJLR#GD#SDUHWH#D#SDUHWH
3DUHWH2SDUHWH#SLVWD#FRQ#DJJLXQWD#D#SDUHWH#DG#HFFH]LRQH#GHOOD#SLVWD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#%DUEDUD#5HEXFLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#64#GL#75

6HGLD#SHU#:&#FRPRGD#3/5

&RQ#O¶XWLOL]]R#GL#TXHVWR#DXVLOLR#$QGUHD#SRWHYD#HVVHUH#SRVWR#FRQ#LO#VROOHYDWRUH#PRELOH#H#WUDVSRUWDWR/
FRQ#GLIILFROWj# DOOD# WD]]D#GHO#ZF1#/D#PDQRYUD#GRYHYD# HVVHUH# HIIHWWXDWD# LQ# UHWUR# H# O¶DVVLVWHQWH#GRYHYD
FRPXQTXH#IDUH#PROWD#DWWHQ]LRQH1
&RGLFH#(1#,62#<<<<#17#3<1451361336
&DUDWWHULVWLFKH#WHFQLFKH=

0#6HGLOH#H#VFKLHQDOH#LQ#SROLSURSLOHQH1
0#'LVSRVLWLYR#:&#FRQ#EDFLQHOOD#LQ#39&#VX#ELQDULR#FURPDWR#DQWLUXJJLQH1
0#%UDFFLROL#LQ#SODVWLFD#HVWUDLELOL1
0#6WUXWWXUD#LQ#WXER#G¶DFFLDLR#FURPDWR1
*DUDQ]LD=#45#PHVL
7HPSL#GL#FRQVHJQD=#6#JLRUQL#FRVWR##¼#434/:7/#FDVD#IRUQLWULFH#H#GL#DVVLVWHQ]D#2UWRSHGLD#*RPHULR
$#TXHVWD#VHGLD#q#SRVVLELOH#LPSOHPHQWDUH#FLQWXUH#SHU#LO#PDQWHQLPHQWR#GHOOD#SRVWXUD/#H#SHU#IDYRULUH#OD

VLFXUH]]D#VXOOD#VHGLD#DSSOLFDWD#DO#:&>#OH#FLQWXUH#KDQQR#XQ#SUH]]R#FKH#YDULD#GDL#68#HXUR#DL#453#HXUR1

$XVLOLR#SHU#O¶LQFRQWLQHQ]D

,#FDWHWHUL#HVWHUQL/#.RQGRP# LQ#JRPPD#QDWXUDOH#R#VLQWHWLFD#PLVXUD#JXDLQD#683#PP/# LSR#DOOHUJHQLFD/
FRQ#VWULVFLD#EL#DGHVLYD/#FRGLFH#434144134?#3<15713<13361#/D#VWULVFLD#ELDGHVLYD#q#HVWUHPDPHQWH#HODVWLFD#H
SXz#HVVHUH#SRVL]LRQDWD#QHO#PRGR#SL�#LGRQHR/#VRYUDSSRVWD#R#D#VSLUDOH1#&RVWR#GL#FLUFD#HXUR#99#SHU#SH]]L
63/# DFTXLVWR# SUHVVR# TXDOVLDVL# IDUPDFLD# RUWRSHGLFD1# 3HU# OH# PLVXUH# H# SUHVFUL]LRQH# q# QHFHVVDULR
O¶LQWHUYHQWR#GHO#PHGLFR1
6DFFD#GL#UDFFROWD#SHU#XULQD#GD#JDPED/#FDSDFLWj#LQ#PO#833/#LPSHUPHDELOH/#FRQ#WXER#GL#UDFFROWD#FP83/

UXELQHWWR#GL# VFDULFR#H#YDOYROD#DQWLUHIOXVVR/# WLSR#PRQRXVR/#FRQ# VLVWHPD#DQWLWRUVLRQH#FRVWR# #¼# 4</95# ;
SH]]L# SHU# FRQIH]LRQH/# 81,# ((# ,62# ;99<05/# FRG1# 434144134?# 3<15:1371336# DQFK¶HVVD# UHSHULELOH# LQ
TXDOVLDVL#IDUPDFLD1
*OL#DXVLOL#DVVRUEHQWL#SHU# O¶XULQD/# L#SDQQRORQL#GL#GLYHUVR# WLSR/#SRVVRQR#HVVHUH# WUD# ORUR# LQWHJUDWL/#PD

GHYRQR#HVVHUH#FRPXQTXH#LQGLFDWL#QHOOD##SUHVFUL]LRQH/#TXHOOL#D#PXWDQGLQH#VRQR#FRPXQTXH#L#PLJOLRUL/#SHU
OD#PDGUH#GL#$QGUHD#SHU#OD#ORUR#SUDWLFLWj>#FRGLFH#434154136?3<1631371339

/¶DXWRYHWWXUD

/H# LPSUHVH#IRUQLWULFL#GL#DXWRYHWWXUH#VRQR#PROWHSOLFL#H#PROWHSOLFL#VRQR# L#PRGHOOL#GL#DXWRYHLFROL#FKH
IDEEULFDQR>#QHOOD#VFHOWD#GL#TXHVWR#DXVLOLR#LQFLGRQR#PROWR#OH#FRPSRQHQWL#ULIHULWH#DO#JXVWR#SHUVRQDOH#GHO
FRPSUDWRUH#HG#DOOH#SRVVLELOLWj#FKH#OH#LPSUHVH#RIIURQR1#/H#FDVH#SURGXWWULFL#LQIDWWL#RIIURQR#XOWHULRUL#VFRQWL
SHU# DXWRYHWWXUH# DGLELWH# DO# WUDVSRUWR# GL# LQYDOLGL# VH# VL# q# VRFL# GL# DOFXQH# DVVRFLD]LRQL# TXDOH# O¶$10,&/
PHQWUH# OD# 5HQDXOW# SHU# L# PRGHOOL# 7:,1*2# 47(/# &/,2# 47(/# 6&(1,&.0(*$1(48(/
/$*81$.6:48(/# .$1*2249(/# (63$&(4:(# RIIUH# XQ# XOWHULRUH# DJHYROD]LRQH# VHQ]D
VRWWRVFULYHUH#DOFXQH#WHVVHUD1
/D# FDUUR]]LQD# HOHWWURQLFD# GL#$QGUHD# LPSRQHYD# XQD# DXWRYHWWXUD# FRPXQTXH# ³DOWD´# DOPHQR# 473# FP

FLUFD/#FRQ#VROOHYDWRUH#H#GLVSRVLWLYL#QHFHVVDUL#SHU#XQD#VLFXUD#HG#DGHJXDWD#SRVWD]LRQH#QHOO¶DXWRPRELOH1#³,O
0LQLVWHUR#GHOOD#6DQLWj#SUHYHGH# LQIDWWL#FKH# L#GLVDELOL#FKH#YHUVDQR# LQ#XQD#VLWXD]LRQH#GL#KDQGLFDS#JUDYH
SUHYLVWD# GDO# FRPPD# 6# GHOO¶DUWLFROR# 6# GHOOD# OHJJH# 4372<5# H# QHFHVVDULR# XQ# LQWHUYHQWR# DVVLVWHQ]LDOH
SHUPDQHQWH/# FRQWLQXDWLYR# H# JOREDOH# QHOOD# VIHUD# LQGLYLGXDOH# R# LQ# TXHOOD# GL# UHOD]LRQH/# FHUWLILFDWD# FRQ
YHUEDOH#GDOOD#&RPPLVVLRQH#SHU#O#¶DFFHUWDPHQWR#GHOO¶KDQGLFDS#GL#FXL#DOO#¶DUW1#7#GHOOD#OHJJH#Q1#43724<<5/
LVWLWXLWD#SUHVVR# OD#$6//#SUHYHGH#GHOOH#DJHYROD]LRQL#DQFKH#VHQ]D# OD#QHFHVVLWj#FKH# O¶DXWR#VLD#DGDWWDWD1#,
GLVDELOL#%DIIHWWL#GD#JUDYH#OLPLWD]LRQH#GHOOD#FDSDFLWj#GL#GHDPEXOD]LRQH%#KDQQR#GLULWWR#DOOH#DJHYROD]LRQL
PD#q#QHFHVVDULR#HG#q#FRQGL]LRQDWR#DOO¶DGDWWDPHQWR#GHO#YHLFROR1
3HU# L# GLVDELOL# PRWRUL# O¶DGDWWDPHQWR# GHO# YHLFROR# ULPDQH# XQD# FRQGL]LRQH# QHFHVVDULD# SHU# WXWWH# OH

DJHYROD]LRQL#+,YD/#,USHI/#EROOR#H#LPSRVWD#GL#WUDVFUL]LRQH#DO#3UD,1#,#YHLFROL#GHYRQR#HVVHUH#DGDWWDWL#SULPD
GHOO¶DFTXLVWR# +R#SHUFKp#FRVu#SURGRWWL# LQ#VHULH#R#SHU#HIIHWWR#GL#PRGLILFKH# IDWWH#DSSRVLWDPHQWH#HVHJXLUH
GDOOR# VWHVVR# ULYHQGLWRUH,#DOOD# ULGRWWD#FDSDFLWj#PRWRULD#GHO#GLVDELOH1#6RQR#DPPHVVH#DQFKH# OH#DXWR#FRQ



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#%DUEDUD#5HEXFLQL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#65#GL#75

FDPELR#DXWRPDWLFR/#DQFKH#GL#VHULH/#SHU#FRORUR#FKH#VRQR#PXQLWL#GL#SDWHQWH#%#VSHFLDOH#R#GHO#IRJOLR#URVD#D
VHJXLWR#GHOOD#SUHVFUL]LRQH#GD#SDUWH#GHOOD#&RPPLVVLRQH#PHGLFD#ORFDOH#DL#VHQVL#GHOO¶DUW1#44<#GHO#FRGLFH
GHOOD#VWUDGD1
*OL#DGDWWDPHQWL/#FKH#GHEERQR#VHPSUH#ULVXOWDUH#GDOOD#FDUWD#GL#FLUFROD]LRQH/#SRVVRQR#ULJXDUGDUH#VLD#OH

PRGLILFKH# DL# FR0PDQGL# GL# JXLGD/# VLD# VROR# OD# FDUUR]]HULD# R# OD# VLVWHPD]LRQH# LQWHUQD# GHO# YHLFROR/# SHU
PHWWHUH#LO#GLVDELOH#LQ#FRQGL]LRQH#GL#DFFHGHUYL1#7UD#JOL#DGDWWDPHQWL#DOOD#FDUUR]]HULD#GD#FRQVLGHUDUH#LGRQHL
VL#HOHQFDQR#L#VHJXHQWL=

¾# SHGDQD#VROOHYDWULFH#DG#D]LRQH#PHFFDQLFD2HOHWWULFD2LGUDXOLFD>
¾# VFLYROR#D#VFRPSDUVD#DG#D]LRQH#PHFFDQLFD2HOHWWULFD2LGUDXOLFD>
¾# EUDFFLR#VROOHYDWRUH#DG#D]LRQH#PHFFDQLFD2HOHWWULFD2LGUDXOLFD>
¾# SDUDQFR#DG#D]LRQDPHQWR#PHFFDQLFR2#HOHWWULFR2LGUDXOLFR>
¾# VHGLOH#VFRUUHYROH0JLUHYROH#DWWR#D#IDFLOLWDUH#O¶LQVHGLDPHQWR#GHO#GLVDELOH#QHOO¶DELWDFROR>
¾# VLVWHPD#GL#DQFRUDJJLR#GHOOH#FDUUR]]HOOH#FRQ#DQQHVVR#VLVWHPD#GL#ULWHQXWD#GHO#GLVDELOH#+FLQWXUH#GL

VLFXUH]]D,>
¾# VSRUWHOOR#VFRUUHYROH>
¾# DOWUL#DGDWWDPHQWL#QRQ#HOHQFDWL/#SXUFKp#JOL#DOOHVWLPHQWL#VLDQR#FDUDWWHUL]]DWL#GD#XQ#FROOHJDPHQWR

SHUPDQHQWH#DO#YHLFROR/#H#WDOL#GD#FRPSRUWDUH#XQ#DGDWWDPHQWR#HIIHWWLYR1
1RQ# Gj# OXRJR# DG# %DGDWWDPHQWR%# O¶DOOHVWLPHQWR# GL# VHPSOLFL# DFFHVVRUL# FRQ# FDUDWWHUH# GL# %RSWLRQDO%/

RYYHUR# O¶DSSOLFD]LRQH# GL# GLVSRVLWLYL# JLj# SUHYLVWL# LQ# VHGH# GL# RPRORJD]LRQH# GHO# YHLFROR/#PRQWDELOL# LQ
DOWHUQDWLYD#H# VX# VHPSOLFH# ULFKLHVWD#GHOO¶DFTXLUHQWH1#*OL#DXVLOL#SHU# O¶DGDWWDPHQWR#GHOO¶DXWRYHWWXUD# VRQR
DQFKH#ULFRQGXFLELOL#DO#17#FRGLFH#,VR#451451
#,O# GLULWWR# DOO# ¶,YD# DJHYRODWD# DO# 7(# ULJXDUGD# DQFKH# OH# SUHVWD]LRQL# UHVH# GD# RIILFLQH# SHU# DGDWWDUH# L

YHLFROL/# DQFKH# QRQ# QXRYL# GL# IDEEULFD# ROWUH# FKH# JOL# DFTXLVWL# GL# DFFHVVRUL# H# VWUXPHQWL# LQGLVSHQVDELOL
DOO¶DGDWWDPHQWR#ULFKLHVWR1#/¶LPSUHVD#FKH#YHQGH#DFFHVVRUL#H#VWUXPHQWL#UHODWLYL#DL#YHLFROL#DGDWWDWL/#RYYHUR
FKH# HIIHWWXD# SUHVWD]LRQL# GL# VHUYL]LR# FRQ# DSSOLFD]LRQH# GHOO¶DOLTXRWD# DJHYRODWD/# GHYH# HPHWWHUH# IDWWXUD
+DQFKH#TXDQGR#QRQ# ULFKLHVWD#GDO#FOLHQWH,#FRQ# O¶DQQRWD]LRQH#FKH# VL# WUDWWD#GL#RSHUD]LRQH#DL# VHQVL#GHOOD
OHJJH#<:2;9#H#GHOOD# OHJJH#77<2<:#+QHOOD#YHQGLWD#GL#DFFHVVRUL#R#QHOOH#SUHVWD]LRQL#GD#SDUWH#GL#RIILFLQH#q
VXIILFLHQWH#PHQ]LRQDUH# OD# OHJJH# 77<2<:,/#RYYHUR#GHOOD# OHJJH# 675253331#1HO#FDVR#GL# LPSRUWD]LRQH#JOL
HVWUHPL# GHOOD# OHJJH# <:2;9# YDQQR# ULSRUWDWL# VXOOD# EROOHWWD# GRJDQDOH1#/¶LPSUHVD# FKH# YHQGH# YHLFROL# FRQ
DSSOLFD]LRQH#GHOO¶DOLTXRWD#DJHYRODWD#GHYH=

¾# HPHWWHUH# IDWWXUD# +DQFKH# TXDQGR# QRQ# ULFKLHVWD# GDO# FOLHQWH,# FRQ# O¶DQQRWD]LRQH# FKH# VL# WUDWWD# GL
RSHUD]LRQH#DL#VHQVL#GHOOD#OHJJH#<:2;9#H#GHOOD#OHJJH#77<2<:/#RYYHUR#GHOOD#OHJJH#67525333#R#GHOOD
OHJJH# 6;;253331#1HO# FDVR#GL# LPSRUWD]LRQH#JOL# HVWUHPL#GHOOD# OHJJH# <:2;9#YDQQR# ULSRUWDWL# VXOOD
EROOHWWD#GRJDQDOH>

¾# FRPXQLFDUH# DOO¶XIILFLR# ,YD# +RYYHUR# DOO¶8IILFLR# GHOOH# HQWUDWH/# RYH# LVWLWXLWR,# QHOOD# FXL
FLUFRVFUL]LRQH#ULVLHGH#O¶DFTXLUHQWH/#OD#GDWD#GHOO¶RSHUD]LRQH/#OD#WDUJD#GHO#YHLFROR/#L#GDWL#DQDJUDILFL
GHOO¶DFTXLUHQWH#VWHVVR1#/D#FRPXQLFD]LRQH#YD#HVHJXLWD#HQWUR#LO#WHUPLQH#GL#WUHQWD#JLRUQL#GDOOD#GDWD
GHOOD#YHQGLWD#R#GHOOD#LPSRUWD]LRQH´#+#ZZZ1DSOBRQOXV1LW/#5335,
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;1#5,68/7$7,

/H# FRQRVFHQ]H# DFTXLVLWH# GDOO¶DOOLHYR# QHOO¶DPELWR# LQIRUPDWLFR# ±# ODYRUDWLYR/# HUDQR# ULOHYDWH# GD
HVHUFLWD]LRQH#VSHFLILFKH#H#ULOHYDELOL#DQFKH#GD#DOWUL#RSHUDWRUL#FKH#RSHUDYDQR#DOO¶LQWHUQR#GHO#ODERUDWRULR1
/D#VXSHUYLVLRQH#WUD#WHFQLFL#H#OD#SRVVLELOLWj#GL#DYHUH#GHJOL#VFDPEL#H#SDUHUL#GLVFRUGDQWL#q#GL#VXSSRUWR#QHOOH
DWWLYLWj# IRUPDWLYH# LQ# FXL# LO# GLVDJLR# q# DOWR/# H# VHEEHQH# # OD# FRRSHUD]LRQH# VLD# GLIILFLOH/# q# XQ# VXSSRUWR
QRWHYROH#FKH#SHUPHWWH#DG#RJQL#³RSHUDWRUH#GL#FXUDUH#VH#VWHVVR#GDOOH#WHQWD]LRQL/#VLD#GL#LSHU#±#YDOXWDUH#LO
SURSULR#RSHUDWR#HG#LQWHUYHQWR/#FKH#GL#VFRUDJJLDUVL#SHU#OD#SRFKH]]D#GHL#ULVXOWDWL´#+6RUUHQWLQR/#4<<9,1
/D#VXSHUYLVLRQH#WUD#FROOHJKL#RIIUH#XQD#YDOXWD]LRQH#VXL#ULVXOWDWL#UDJJLXQWL#FRQ#XQD#YLVLRQH#SL�#DPSLD

HG#RELHWWLYD1# ,QROWUH# OD# SRVVLELOLWj#GL#RSHUDUH# FRQ# DOWUL# WHFQLFL# SHUPHWWH# DOO¶LQVHJQDQWH#GL# YDOXWDUH# VH
VWHVVR#QHOOD#UHOD]LRQH#H#ILQDOLWj#HGXFDWLYD=# WUD#GRFHQWH#HG#DOOLHYR#PROWR#IUHTXHQWHPHQWH# LQWHUYLHQH#XQ
SURFHVVR#GL#PXWXR0DGDWWDPHQWR/# OH# ULFKLHVWH# GHOO¶LQVHJQDQWH# VL# DGDWWDQR# DOOH# SUHVWD]LRQL# GHOO¶DOOLHYR/
FDGHQGR#QHOO¶HUURUH#GL#QRQ#LPSDUWLUH#DWWLYLWj#GLGDWWLFKH#FKH#DEELDQR#FRPH#SUHVXSSRVWR#O¶DSSUHQGLPHQWR
GL#FRQRVFHQ]H#QXRYH/##DVLPPHWULFKH/#ULVSHWWR#DOOH#FRQRVFHQ]H#JLj#LQ#SRVVHVVR#GDO#GLVFHQWH1#,O#SURFHVVR
HGXFDWLYR#GHOO¶DFTXLVL]LRQH#GL#FRQRVFHQ]H#H#FRPSHWHQ]H#q#XQ#SURFHVVR#FKH#VL#PXRYH#VXO#FRQILQH# WUD
FRQRVFHQ]H# LQ# SRVVHVVR# H# FRQRVFHQ]H# GD# DFTXLVLUH/# H# LO# GRFHQWH# GHYH# YDOXWDUH# FRVWDQWHPHQWH# OD
VLPPHWULD#H#OD#DVLPPHWULD1
/H# FRQRVFHQ]H# ULIHULWH# DOOD# JHVWLRQH# GHO# FRPSXWHU# FRQ# O¶XWLOL]]R# GHOOD# WDVWLHUD/# HOHPHQWR

IRQGDPHQWDOH#GHOO¶LQWHUYHQWR#DOOD#SHUVRQD/#HUDQR#SURSHGHXWLFKH#QRQ#VROR#DOO¶DGGHVWUDPHQWR#DG#DWWLYLWj
ODYRUDWLYH#WLSLFKH#GL#XQ#DPELHQWH#G¶XIILFLR/#H#TXLQGL#SHU#O¶LQVHULPHQWR#ODYRUDWLYR/#HG#DO#SRWHQ]LDPHQWR
GHOO¶DUHD# FRPXQLFDWLYH/# PD# HUDQR# QHFHVVDULH# DQFKH# SHU# XQD# HYHQWXDOH# JHVWLRQH# HG# XWLOL]]R# GHOOR
VWUXPHQWR# LQIRUPDWLFR# DOOD# SRVVLELOH# LPSOHPHQWD]LRQH# GL# DOFXQL# DXVLOL# GRPHVWLFL# GRPRWL]]DWL# YLD
,QWHUQHW1
/H# FRQRVFHQ]H# IRUQLWH# VXOOH# DSSOLFD]LRQL# FRQ# O¶XVR# GHOOD# WDVWLHUD# VRQR# VWDWH# UDJJLXQWH# H

O¶DSSOLFD]LRQH# QHFHVVLWD# DQFRUD# GL# DOFXQL/#PD# UDUL# LQWHUYHQWL# GHOO¶RSHUDWRUH1# $QGUHD# KD# LPSDUDWR# D
JHVWLUH#FRQ#OD#WDVWLHUD#OH#XQLWj#IORSS\#H#FG0URP/#ROWUH#FKH#FRSLDUH#HG#HOLPLQDUH#ILOH/#FKLXGHUH#HG#DSULUH
SURJUDPPL# FRQ# O¶XVR# GHOOD# VROD# WDVWLHUD# H# UHDOL]]DUH# GHOOH# LPSDJLQD]LRQL# GL# LPPDJLQL1#/¶DOOLHYR# KD
LQROWUH#FRPSUHVR#LO#IXQ]LRQDPHQWR#GHOOD#UHWH#/DQ#H#:DQ#H#FROODERUD#FRQ#L#FRHWDQHL#SHU#OD#VWDPSD#H#OD
UHLPSDJLQD]LRQH#GL# ILOH#FRPSRVWL#GD#FRPSDJQL/#PD#q#QHFHVVDULR# IRUQLUJOL#XOWHULRUL#FRQRVFHQ]H#DWWH#D
IDYRULUH#VHPSUH#SL�#XQ#PLJOLRUH#XWLOL]]R#GL#,QWHUQHW/#GHOOH#H#PDLO#H#PVJ#HG#DSSURIRQGLUH#H#PLJOLRUDUH#OD
FRQRVFHQ]D# H# O¶XWLOL]]R# # GL# ([FHO# H# GHO# VRIWZDUH# D]LHQGDOH# GHO# SDGUH1# ,O# VRIWZDUH# D]LHQGDOH# GHOOD
IDPLJOLD# QRQ# q# SHUYHQXWR# LQ# ODERUDWRULR/# q# VWDWR# LQVWDOODWR# VXO# FRPSXWHU# D# FDVD# GRYH/# O¶DOOLHYR# OR
VSHULPHQWD1# /¶XWLOL]]R# GL# ([FHO# QRQ# VHPEUD# FUHDUH# QRWHYROL# SUREOHPL# DOO¶DOOLHYR/# OD# FDSDFLWj# GL
HIIHWWXDUH#DUFKLYLD]LRQL#H#UDFFRJOLHUH#L#GDWL#VLJQLILFDWLYL#GD#LQVHULUH#q#SUHVHQWH#H#$QGUHD#QRQ#OD#ULWLHQH
QRLRVD1# ,O# OHVVLFR# GL# $QGUHD# QRQ# q#PLJOLRUDWR# LQ#PRGR# QRWHYROH/#PD# KD# LPSDUDWR# DG# XWLOL]]DUH# LO
FRUUHWWRUH#RUWRJUDILFR#H# LO# WKHVDXUXV#SHU# L#VLQRQLPL1#$JHYRODUH#H# IDFLOLWDUH# OD# WHPSRUDOL]]D]LRQH#GHOOD
FRPXQLFD]LRQH#VFULWWD#GL#$QGUHD#KD#FRQWULEXLWR#DQFKH#DG#XQ#DXPHQWR#GHL# WHPSL#QHOOD# WUDVFUL]LRQH#GL
WHVWL/#DUFKLYLD]LRQH#GL#GDWL#HG#DOWUH#PDQVLRQL#ODYRUDWLYH1
/D#FRPXQLFD]LRQH#LQWHUSHUVRQDOH#QHL#FRQWHVWL#LQ#FXL#QRQ#YL#q#LO#WHUPLQDOH#q#VWDWD#IDFLOLWDWD#GDOO¶XVR

GHOOD# OD# ODYDJQD# FRPXQLFDWLYD# FRQ# OHWWHUH1#1HL#PHVL# GL# IUHTXHQ]D# DO# FRUVR# GHO# 6,9$# KR# DYXWR# OD
SRVVLELOLWj#GL#FRQRVFHUH#O¶DXVLOLR#SHU#OD#FRPXQLFD]LRQH#DXPHQWDWLYD#FKH#KD#ULVROWR#LQ#SDUWH#L#SUREOHPL
ULIHULWL#D#TXHVWR#DPELWR1#,QIDWWL# OD# ODYDJQD#FRPXQLFDWLYD#FRQ# OHWWHUH#q# WXWWRUD#XWLOL]]DWD#DOO¶LQWHUQR#GHO
VHUYL]LR# VLD# FRQ# L# FRHWDQHL# FKH# FRQ# JOL# RSHUDWRUL# D# FXL# q# VWDWR# QHFHVVDULR# IRUQLUH# XQD# FRQRVFHQ]D
GHOO¶XVR1#/D#IDPLJOLD#SHUz#QRQ#OD#DGRWWDWD##FRPH#DXVLOLR/#LQ#TXDQWR#QRQ#OD#ULWLHQH#XWLOH/#FRPSUHQGRQR#OH
HVLJHQ]H#GHO#ILJOLR#DQFKH#VHQ]D>#PHQWUH#$QGUHD#DOO¶LQWHUQR#GHO#FHQWUR#H#GXUDQWH#O¶LQWHUYDOOR#OD##ULFKLHGH
H#OD#XWLOL]]D#FRQ#L#FRPSDJQL>#HJOL#KD#FRPXQTXH#GHFLVR#GL#DYHUQH#XQD#DQFKH#LQ#IDPLJOLD#SHU#JOL#DPLFL1
#/¶DOOLHYR#KD#LPSDUDWR#HG#DFFHWWDWR#OD#FRQVHJQD#GL#RSHUD]LRQL#LQ#DXWRQRPLD#VHQ]D#OD#SUHVHQ]D#GL#XQD

ILJXUD# DGXOWD# ILVLFDPHQWH# YLFLQD# D# OXL# H# VL# q# GLPRVWUDWR# FDSDFH# GL# ³FKLDPDUH´# H#PHWWHUH# VXRQL# SHU
ULFKLDPDUH# O¶DWWHQ]LRQH# GHOO¶RSHUDWRUH1# /D# VXD# PRWLYD]LRQH# H# LO# VXR# DWWHJJLDPHQWR# DOO¶DXWRQRPLD
DOO¶LQWHUQR# GHO# ODERUDWRULR# VRQR# VWDWL# DFTXLVLWL# D# WDO# SXQWR# FKH# O¶DOOLHYR# QRQ# ULFKLHGH# O¶LQWHUYHQWR
FRVWDQWH#GHOO¶DGXOWR/#PD#DQ]L#O¶RSHUDWRUH#YLHQH#DOORQWDQDWR#GDOOD#VXD#SRVWD]LRQH/#VLD#FRQ#FHQQL#GL#FDSR
FKH#SHU# LVFULWWR1#/D#PRWLYD]LRQH# DO# IDUH# LQ# DXWRQRPLD#$QGUHD# q# HYLGHQWH# H# VL# DSSOLFD# DQFKH# DG# DOWUL
FRQWHVWL#GHOOD# VXD#YLWD#GRYH#FHUFD#GL# VWLPRODUH# OD# IDPLJOLD#DG#DYHUH# OH#SRVVLELOLWj#GL# IDUH#GD# VROR/#DG
HVHPSLR#SRWHU#XVDUH#OD#FDUUR]]LQD#HOHWWULFD#QHOO¶DPELWR#VFRODVWLFR#H#DQGDUH#LQ#FHQWUR#FLWWj1
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'XUDQWH# O¶DQQR# IRUPDWLYR# 533405335/# LO# SDGUH# FDPELz# VHGH# DOOD# VXD# DWWLYLWj# ODYRUDWLYD=# WUDVIHUu
O¶XIILFLR#LQ#FDVD/#LQ#TXHVWR#PRGR#IX#SHU#L#JHQLWRUL#SL�#VHPSOLFH#DVVLVWHUH#$QGUHD#HG#RIIULUH#DO#ILJOLR#OD
SRVVLELOLWj#GL#XQ#HYHQWXDOH#VSD]LR#RFFXSD]LRQDOH=#$QGUHD#QH#HUD#HQWXVLDVWD1
/D#IDPLJOLD#PL#SURSRVH#GL#YLVLRQDUH#LO#VRIWZDUH#D]LHQGDOH/#LO#FRPSXWHU#GHO#SDGUH#OR#FROOHJDL#LQ#UHWH

FRQ#XQD#VFKHGD#GL#UHWH#H#FDYR#FURVV#DO#FRPSXWHU#GL#$QGUHD/#SRLFKp#LO#WLWRODUH#GHO#SURJUDPPD#D]LHQGDOH
QRQ#YROHYD#ULODVFLDUH#LO#VRIWZDUH#QHPPHQR#SHU#DWWLYLWj#GLGDWWLFKH#H#IRUPDWLYH/#VH#QRQ#FRQ#SDJDPHQWR#GL
XQD# XOWHULRUH# OLFHQ]D1#/D# IDPLJOLD# VL# IHFH# FUHDUH# GDOO¶D]LHQGD# WHOHIRQLFD# XQ# FROOHJDPHQWR# ,6'1# SHU
,QWHUQHW#H#SHU#SRWHU#XWLOL]]DUH#VLD#LO#WHOHIRQR#QHFHVVDULR#DO#SDGUH/#LO#TXDUWLHUH#QRQ#q#FDEODWR#FRQ#OD#ILEUD
RWWLFD#HG#XQ#FRQWUDWWR#$'6/#VHPEUDYD#HFFHVVLYR#SHU#OD#IDPLJOLD1#(UD#HYLGHQWH#FKH#D#FDVD#$QGUHD#QRQ
XWLOL]]DVVH#PROWR# LO# FRPSXWHU# H# VROR# OD#PDGUH# FRQRVFHYD# OH#EDVL#SHU#XWLOL]]DUOR/#PHQWUH# LO#SDGUH# HUD
GLFKLDUDWDPHQWH#WHFQRIRER#H#RVWLOH#D#TXDOVLDVL#DSSURFFLR#DO#WHUPLQDOH1#3HU#$QGUHD#DYHUH#VXO#FRPSXWHU
OR#VWHVVR#VLVWHPD#RSHUDWLYR#H#DSSOLFDWLYR#JOL#SHUPLVH#GL#GLPRVWUDUH#DL#JHQLWRUL#TXHOOR#FKH#VDSHYD#IDUH1
&Lz#RIIUu#DQFKH#OD#SRVVLELOLWj#DO#SDGUH#GL#LPSDUDUH#H#XVDUH#O¶HODERUDWRUH1#,O#SDGUH/#SHUVRQD#GL#ULIHULPHQWR
H#PRGHOOR#D#FXL#DGHULUH#SHU#$QGUHD/#DFFHWWz#TXHVWR#VWUXPHQWR#LQIRUPDWLFR#FRQWULEXHQGR#DG#LQFHQWLYDUH
XOWHULRUPHQWH#LO#ILJOLR#DQFKH#QHOO¶XVR#VRIWZDUH#D]LHQGDOH#GHO#SDGUH1##/¶LQFUHPHQWR#GHOOD#FROODERUD]LRQH
FRQ# OD# IDPLJOLD# q# VWDWR# GHWHUPLQDQWH# QHOO¶LQWHUYHQWR# H# LO# FRPSXWHU# q# VWDWR# SRVL]LRQDWR# LQ#PRGR# SL�
DFFHVVLELOH#DO#ILJOLR#H#ODVFLDWR#LQ#VWDQG#E\/#SHU#IDFLOLWDUH#$QGUHD#DOO¶XVDELOLWj#GHOOR#VWUXPHQWR1
6LFXUDPHQWH# O¶LPPDJLQH#GHO# ILJOLR#DOO¶LQWHUQR#GHOOD# IDPLJOLD#q#FDPELDWD1#3HU#PRWLYL#FRQWLQJHQWL#D

VLWXD]LRQL#GL#VDOXWH#FKH#VRQR#LQWHUYHQXWH#QHO#QXFOHR#IDPLOLDUH#q#FDPELDWR#DQFKH#LO#UDSSRUWR#GHL#JHQLWRUL
FRQ#JOL#DXVLOL#HG#DXPHQWDWR# LO#ELVRJQR#GL#DOOHJJHULUH# LO#FDULFR#DVVLVWHQ]LDOH/#IDYRUHQGR# O¶XWLOL]]R#GHJOL
VWUXPHQWL# LQGLFDWL#SUHFHGHQWHPHQWH#QHO#SURJHWWR1#/R# VWDWR#GL# VDOXWH#GHOOD#PDGUH#PROWR#SUHFDULR/# FKH
GHYH#HVVHUH#VRWWRSRVWD#DG#XQ#LQWHUYHQWR#FKLUXUJLFR#DOOH#DQFKH#H#LQL]LD#D#VRIIULUH#GL#PDO#GL#VFKLHQD/#KD
FRPSRUWDWR# O¶XWLOL]]R# GHO# VROOHYDWRUH/# SHU# RUD# VROR# TXHOOR#PRELOH1# (VVHQGR# QHFHVVDULR# XQ# RSHUD# GL
ULVWUXWWXUD]LRQH#SHU#LPSOHPHQWDUH#TXHOOR#ILVVR/#OD#IDPLJOLD#KD#ULPDQGDWR#OD#ULVWUXWWXUD]LRQH#PXUDULD#SHU
HVLJHQ]H# GL# WHPSR# H# PLQRU# VSUHFR# GL# ULVRUVH# ILQDQ]LDULH/# O¶LQYHVWLPHQWR# HFRQRPLFR# ULFKLHVWR# SHU
O¶LQVWDOOD]LRQH#H#O¶DFTXLVWR#q#WURSSR#HOHYDWR#SHU#OD#IDPLJOLD1
/¶XWLOL]]R#GHO#VROOHYDWRUH#PRELOH#HOHWWULFR#KD#GDWR#GHOOH#GLIILFROWj#DG#$QGUHD#HG#DL#JHQLWRUL/#SRLFKp

QRQ#HUDQR#PROWR#VLFXUL#GHOOR#VWUXPHQWR#FKH#ULVXOWDYD#HVVHUH#LQL]LDOPHQWH#GL#GLIILFLOH#JHVWLRQH1#$QGUHD
GLFKLDUDYD# GL# DYHU# SDXUD/#PD# SXU# GL# DJHYRODUH# H# DOOHJJHULUH# LO# FDULFR# G¶DVVLVWHQ]D# DOOD#PDGUH# DQFKH
TXHVWR# HUD# QHFHVVDULR1# /¶DOOLHYR# q# VHQVLELOH# D# WDO# SXQWR# FKH# SHU# QRQ# FUHDUH# SUREOHPL# H# GLIILFROWj
PDJJLRUL#DOOD#PDGUH#HG#DOO¶DQGDPHQWR#IDPLOLDUH/#HJOL#ULQXQFLD#D#PRPHQWL#IRUPDWLYL#TXDOL#OD#JLWD#R#DOWUH
DWWLYLWj##H[WUD#SHU#QRQ#DSSHVDQWLUH#LO#FDULFR#DVVLVWHQ]LDOH#DOOD#PDGUH1##$QGUHD#VL#SUHRFFXSD#QRWHYROPHQWH
GHOOR#VWDWR#GL#VDOXWH#GHL#VXRL#IDPLOLDUL=#O¶LQWHUYHQWR#RFXOLVWLFR#GHO#SDGUH#FKH#QRQ#JOL#DYHYD#SHUPHVVR#GL
IUHTXHQWDUH# LO# FHQWUR#SHU#XQ#EUHYH#SHULRGR#SHU#PDQFDQ]D#GL# WUDVSRUWR/# OR# DYHYD#PHVVR# LQ# FRVu# WDQWD
DJLWD]LRQH#HG#DQVLD#FKH#QRQ#ULXVFLYD#QHPPHQR#D#GRUPLUH#OD#QRWWH1
,O#SUREOHPD#OHJDWR#DO#WUDVSRUWR#SUHVVR#DO#&HQWUR#HG#DG#XQD#PLJOLRUH#DXWRQRPLD#SHU#JOL#VSRVWDPHQWL

HVWHUQL/#ROWUH#DG#XQ#PLQRU#FDULFR#DVVLVWHQ]LDOH#q#VWDWR#SUHVR#VHULDPHQWH#LQ#FRQVLGHUD]LRQH#H#OD#IDPLJOLD
VWD#DFTXLVWDQGR#XQ#DXWRPRELOH#GHOOD#5HQDXOW#DGDWWDWD#SHU#OD#WUDVSRUWDELOLWj#GHOOD#FDUUR]]LQD#HOHWWULFD1#/D
FDVD#IRUQLWULFH#SUHYHGH#XQ#WUDLQLQJ#DOO¶XVR#GHOO¶DXVLOLR1#/¶XWLOL]]R#GL#TXHVWR#DXVLOLR#q#VWDWR#GHWHUPLQDWR
GDOO¶LQFLGHQWH#DYXWR#GDOO¶DOOLHYR#PHQWUH#³VDOLYD´# VXO#SXOPLQR#SHU# LO# ULHQWUR#D#FDVD#GD# VFXROD1#4XHVWR
VSLDFHYROH#HSLVRGLR#KD#FDXVDWR#XQ#SHULRGR#GL#FRQYDOHVFHQ]D#OXQJR/##L#TXDWWUR#SXQWL#OD#ODEEUR#VXSHULRUH
H#OD#SHUGLWD#GL#WUH#GHQWL#GHOO¶DUFDWD#VXSHULRUH#HG#LQROWUH#$QGUHD#QRQ#YROHYD#SL�#ULHQWUDUH#D#VFXROD#SHU#LO
WLPRUH#FKH#SRWHVVH#ULVXFFHGHUH>#FLz#KD#SRUWDWR#SHU#LO#SDGUH#D#VREEDUFDUVL#O¶LPSHJQR#GHO#WUDVSRUWR#VLD#SHU
O¶DQGDWD#FKH#SHU#LO#ULWRUQR#GD#FDVD#D#VFXROD/#FRQ##HYLGHQWL#GLVDJL1
'XUDQWH# LO# SHULRGR# GL# FRQYDOHVFHQ]D# GL#$QGUHD/# VL# q# SURYYHGXWR# D# ³ULGHILQLUH´# LQ# VLQHUJLD# FRQ# L

VHUYL]L#GL#WHUULWRULR#XQR#VSD]LR#RFFXSD]LRQDOH#SRPHULGLDQR/#FKH#HUDQR#D#FRQRVFHQ]D#GHOOD#VLWXD]LRQH/#H
FRRUGLQDUH#XQD#HVSHULHQ]D#GL#VWDJH#SUHVVR#OD#ELEOLRWHFD#GHO#TXDUWLHUH#H#O¶RUDWRULR1#/¶DWWLYLWj#JHVWLELOH#GD
$QGUHD# FRQ# XQ# FRPSXWHU# HG# XVR# GL# XQ# GDWDEDVH/# ([FHO/# JOL# KD# LPSRVWR# GL# XVFLUH# GDOO¶DPELHQWH
GRPHVWLFR#H#GRYHU#XWLOL]]DUH#OH#FRQRVFHQ]H#H#FRPSHWHQ]H#ULFHYXWH#SUHVVR#LO#FRUVR1#3UHVVR#O¶DELWD]LRQH
$QGUHD#SURFHGH#DOO¶DUFKLYLD]LRQH#GHOOH# IDWWXUH#FRQ# LO#VRIWZDUH#GHOO¶D]LHQGD#SDWHUQD1#7XWWR#FLz#q#VWDWR
SRVVLELOH#JUD]LH#DG#XQD#SURILFXD#FROODERUD]LRQH#FRQ#LO#&RPXQH/#OD#SDUURFFKLD#HG#DQFKH#DOOD#DVVHQ]D#GL
EDUULHUH#DUFKLWHWWRQLFKH#DOO¶DFFHVVLELOLWj#GHOO¶HGLILFLR#SXEEOLFR=#$QGUHD#LQIDWWL#YL#VL#UHFD#DFFRPSDJQDWR
GDOOD#PDGUH#FRQ#OD#VXD#FDUUR]]LQD#HOHWWULFD1
/H# FRQRVFHQ]H# ULFHYXWH#SUHVVR# LO# FRUVR#6,9$#KDQQR# FRQWULEXLWR# D# IRUQLUPL#GHOOH# FRPSHWHQ]H# HG

LQIRUPD]LRQL#FKH#KDQQR#PRGLILFDWR#OH#PLH#PRGDOLWj#GL#DSSURFFLR/#GL#RUJDQL]]D]LRQH##H##GL#ODYRUR#/#ROWUH
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FKH# DYHUPL# SHUPHVVR# GL# RVVHUYDUH# FRQ# SL�# DFFRUWH]]D# DOFXQH# DWWHQ]LRQL# DOOD# SHUVRQD# HG# KDQQR
FRQWULEXLWR#D#PLJOLRUDUH#O¶LQWHUYHQWR#VXOO¶DOOLHYR#H#OD#IDPLJOLD1#4XHVWH#FRPSHWHQ]H#IRUQLWHPL#GDO#6,9$
KDQQR#DQFKH#SURYRFDWR#DOFXQH#SHUSOHVVLWj# ULIHULWH#DO# UXROR=#SHU# OH# ILJXUH#SURIHVVLRQDOH#GHOO¶$6/# 1#(¶
VWDWR#PROWR#FXULRVR#SHU#RSHUDWRUL#GHOO¶$6/#RVVHUYDUH#FKH#XQ#LQVHJQDQWH#VDSHVVH#XVDUH#LO#1RPHQFODWRUH
7DULIIDULR#H#SUHYHGHUH#OD#³ULFRQGXFLELOLWj´#SHU#DOFXQL#DXVLOL#HG#DQFKH#VDSHU#GDUH#DOFXQH#LQGLFD]LRQL#SHU
OD#SUHVFUL]LRQH#GHOO¶DXVLOLR#DOOD#IDPLJOLD/#DG#HVHPSLR#FDWHWHUH#HVWHUQR#FRQ#VDFFD1
/¶LQWHUYHQWR# VYROWR# KD# SRUWDWR# XQ# FDPELDPHQWR# GHWHUPLQDQWH# SHU# O¶DXWRQRPLD# H# O¶LQWHJUD]LRQH

VRFLDOH#H#ODYRUDWLYD#GL#$QGUHD#FKH#KD#PRGLILFDWR#OD#SHUFH]LRQH#GL#VH/#KD#LQGLYLGXDWR#GHOOH#SRVVLELOLWj/
KD#HVSHULPHQWDWR#OH#VXH#DELOLWj#SURGXWWLYH#H#VYLOXSSDWR#XQ#DWWHJJLDPHQWR#DOO¶DXWRQRPLD#QHL#YDUL#DPELWL1
/D#IDPLJOLD#KD#WURYDWR#XQ#YDQWDJJLR#GHOO¶XVR#GHJOL#DXVLOL#SHU#O¶DVVLVWHQ]D#GHO#ILJOLR#HG#q#PROWR#SL�

GLVSRQLELOH#DO#ORUR#XWLOL]]R/#SUHYHGHQGR#DQFKH#XQ#ULDGDWWDPHQWR#GHO#EDJQR#H##GHOO¶DPELHQWH#GRPHVWLFR/
QRQ#VROR#SHU#LO#VROOHYDWRUH#D#VRIILWWR/#PD#DQFKH#FRQ#OD#SRVVLELOLWj#G¶LPSOHPHQWDUH#DOFXQL#HOHPHQWL#GHOOD
GRPRWLFD/# JUD]LH# DOOH# DJHYROD]LRQL# HFRQRPLFKH# SRVVLELOL# SHU# DXVLOL# URERWL]]DWL1# /H# LQIRUPD]LRQL
ULFHYXWH#H#JOL#LPSUHYLVWL#GL#VDOXWH#HG#LQFLGHQWL#KDQQR#SURYRFDWR#XQ#FDPELDPHQWR#³FXOWXUDOH#GHJOL#DXVLOL´
QHO#QXFOHR#IDPLOLDUH#GL#$QGUHD1
/¶LQWHUYHQWR#IRUPDWLYR#VL#HVDXULUj#WUD#GXH#DQQL#H#VHWWH#PHVL#VFRODVWLFL/#FL#VL#DXJXUD#GL#SRWHU#IDYRULUH

GHJOL#VYLOXSSL#GL#DXWRQRPLD#HG#LQWHJUD]LRQH#VRFLR#ODYRUDWLYD#VHPSUH#SL�#FRQVRQL#DG#$QGUHD#H#DOO¶LQWHUD
IDPLJOLD1
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<1#3,$12#(&2120,&2

/D#IRUPD]LRQH#SURIHVVLRQDOH#UHJLRQDOH#ID#RULJLQDULDPHQWH#ULIHULPHQWR#DOOD#GLVSRVL]LRQH#GHOOD#/111
44;2PDU]R#4<:4#DUW1#58/#DOOD#/HJJH#4XDGUR#1D]LRQDOH#VXOOD#IRUPD]LRQH#SURIHVVLRQDOH#Q1#;782GLFHPEUH
4<:;# DUW1# ;# H# VXFFHVVLYDPHQWH#/HJJH#5HJLRQDOH#GHOOD#/RPEDUGLD# <82;31#$WWXDOPHQWH# OD# IRUPD]LRQH
SURIHVVLRQDOH# q# D# FDULFR# GHOOD# 3URYLQFLD# H# QRQ# SL�# DOOD#5HJLRQH1# ,# FRVWL# GHO# FHQWUR# H# GHO# SHUVRQDOH
GRFHQWH#VRQR#VRVWHQXWL#GDOOD#3URYLQFLD/#OD#UHDOL]]D]LRQH#GHL#FRUVL#DYYLHQH#QHOOR#VWDELOH#GHO#&RPXQH#H#OD
PDQXWHQ]LRQH/#ULVFDOGDPHQWR#H#JHVWLRQH#GHOO¶HGLILFLR#VRQR#LQ#FDULFR#DO#&RPXQH1
/D#IUHTXHQ]D#GHOO¶DOOLHYR#DO#FRUVR#q#GL#85#HXUR#DQQXL>#LO#WUDVSRUWR#QRQ#q#JDUDQWLWR#GDO#&RPXQH/#PD#D

FDULFR# GL# XQ¶DVVRFLD]LRQH# GL# YRORQWDUL# H# GHOOD# IDPLJOLD1#/¶DOOLHYR# JRGH# GL# SHQVLRQH# GL# LQYDOLGLWj# HG
DVVHJQR#GL#DFFRPSDJQDPHQWR#HURJDWH#GDOO¶,QSV1
/D#ODYDJQD#FRPXQLFDWLYD#FUHDWD#DUWLJLDQDOPHQWH#FRQ#PDWHULDOL#UHSHULELOL#LQ#TXDOVLDVL#QHJR]LR#GL#³IDL

GD#WH´/##q#FRVWDWD#DO#&HQWUR#GL#IRUPD]LRQH#SURIHVVLRQDOH#OLUH#4;#HXUR1
/R#VWUXPHQWR#LQIRUPDWLFR#FRQ# OH#UHODWLYH#SHULIHULFKH/#KD#XQ#SUH]]R#GL#FLUFD#4833#HXUR/# OD#IDPLJOLD

KD#FKLHVWR#DJHYROD]LRQL#HFRQRPLFKH#IRUQLWH#GDOOD#/HJJH#5HJLRQDOH#562<<#SHU#O¶DFTXLVWR#GHO#FRPSXWHU
GD# XWLOL]]DUH# SUHVVR# O¶DELWD]LRQH/# LO# 53(# GHYH# HVVHUH# ILQDQ]LDWR# GDOOD# IDPLJOLD1# ,O# EHQHILFLR# SL�
LPPHGLDWR/# UHODWLYDPHQWH# DL# VXVVLGL# WHFQLFL# HG# LQIRUPDWLFL/# q# O¶DSSOLFD]LRQH# GL# XQ¶DOLTXRWD# ,9$# GL
IDYRUH#DOO¶DWWR#GHOO¶DFTXLVWR#GL#TXHL#SURGRWWL1#3HU#XVXIUXLUQH#RFFRUUH#SUHVHQWDUH#D#FKL#YHQGH#LO#SURGRWWR=

¾# FRSLD#GL#XQ#FHUWLILFDWR#DWWHVWDQWH#O¶LQYDOLGLWj#IXQ]LRQDOH#SHUPDQHQWH#ULODVFLDWR#GDOO¶$]LHQGD#$6/
FRPSHWHQWH>#q#YDOLGR#VLD#LO#FHUWLILFDWR#GL#LQYDOLGLWj#FLYLOH#FKH#LO#FHUWLILFDWR#GL#KDQGLFDS>

¾# VSHFLILFD# SUHVFUL]LRQH# DXWRUL]]DWLYD# ULODVFLDWD# GD# XQ#PHGLFR# VSHFLDOLVWD# GHOO¶$]LHQGD#$6/# GL
UHVLGHQ]D#GDOOD#TXDOH#ULVXOWL#LO#FROOHJDPHQWR#IXQ]LRQDOH#IUD#LO#VXVVLGLR#WHFQLFR#HG#LQIRUPDWLFR#H
OD#PHQRPD]LRQH#GHO#VRJJHWWR#EHQHILFLDULR#GHOO¶DJHYROD]LRQH1

/D# VHFRQGD# DJHYROD]LRQH# FRQVLVWH# QHOOD# GHWUD]LRQH# ,53()# GHO# 4<(# GHOOD# VSHVD# VRVWHQXWD1# 3HU
RSHUDUH#WDOH#GHWUD]LRQH#LO#FRQWULEXHQWH#GHYH#GLVSRUUH#GL=

¾# FHUWLILFDWR# GHO#PHGLFR# FXUDQWH# FKH# DWWHVWL# FKH# TXHO# VXVVLGLR# WHFQLFR# R# LQIRUPDWLFR# q# YROWR# D
IDFLOLWDUH#O¶DXWRVXIILFLHQ]D#H#OD#SRVVLELOLWj#GL#LQWHJUD]LRQH#GHO#VRJJHWWR#ULFRQRVFLXWR#SRUWDWRUH#GL
KDQGLFDS#DL#VHQVL#GHJOL#DUWLFROL#6#H#7#GHOOD#FLWDWD#/HJJH#437>

¾# IDWWXUD/# ULFHYXWD#R#TXLHWDQ]D#GHO#SURGRWWR#DFTXLVWDWR#GDO#GLVDELOH#R#GDO# IDPLOLDUH#FXL#TXHVWR#q
ILVFDOPHQWH#D#FDULFR1#9D#SRL#GLPRVWUDWR#FKH#LO#FRQWULEXHQWH#R#LO#IDPLOLDUH#D#FDULFR#q#SHUVRQD#FRQ
KDQGLFDS/# XWLOL]]DQGR# LO# FHUWLILFDWR# GL# KDQGLFDS# R# GL# LQYDOLGLWj# ULODVFLDWR# GD# &RPPLVVLRQL
SXEEOLFKH1

#'HYRQR# HVVHUH# FDOFRODWH# OH# VSHVH# SHU# O¶XWLOL]]R# GL# ,QWHUQHW# FKH# YDULDQR# GDOO¶XWLOL]]R# H# SUHYHGHUH
GHOOH# VSHVH# SHU# DVVLVWHQ]D# WHFQLFD/#PD# TXHVWH# QRQ# VRQR# SUHYHQWLYDELOL1# 3HU#$QGUHD# QRQ# VL# SUHYHGH
XQ¶DVVXQ]LRQH#ODYRUDWLYD#FRQ#OD#OHJJH#9;2<</#PD#OD#UHDOL]]D]LRQH#GL#XQ#SURJHWWR#GL#WHUULWRULR1#/H#DELOLWj
GL#$QGUHD# QRQ# IDQQR# SUHVXPHUH# DG# XQ# LQVHULPHQWR# LQ# TXHVWR# FRQWHVWR# SURGXWWLYR# D]LHQGDOH/# LQ# FXL
FRQWDQR# OD# YHORFLWj/# O¶DWWHQ]LRQH# H# O¶DXWRQRPLD# GL# JHVWLRQH# GHOO¶DWWLYLWj# SURGXWWLYD# +&HFFDUHOOL# H
5HPRQGD]/#5334,1
,QROWUH#SHU#O¶DOOLHYR#q#IRQGDPHQWDOH#VYROJHUH#XQ¶DWWLYLWj#LQ#XQ#FRQWHVWR#LQ#FXL#VL#VHQWH#WXWHODWR1#1HOOD

VHGH#GL#WLURFLQLR#H#LQVHULPHQWR#SUHVVR#OD#ELEOLRWHFD#GHOO¶(QWH/#O¶DFTXLVWR#GHO#WHUPLQDOH#H#SHULIHULFKH/#q#D
FDULFR#GHO#&RPXQH#GL#DSSDUWHQHQ]D/#FRVu#FRPH#OR#VDUj#DWWULEXLWD#DQFKH#OD#VSHVD#SHU#O¶DVVLVWHQ]D#+/HJJH
65;2#5333,1
3HU# JOL# DXVLOL# ULIHULWL# DJOL# DOWUL# DPELWL# GHOO¶DXWRQRPLD/# SDQQRORQL/# FDWHWHUL# HVWHUQL/# FDUUR]]LQH

VROOHYDWRUL#H#SRVWD]LRQH#:&/#VRQR#XWLOL]]DELOL#GDOOD#IDPLJOLD#OH#DJHYROD]LRQL#IRUQLWH#GDO#616111
3HU# O¶DFTXLVWR# GHOO¶DXWRYHWWXUD# LO# SDGUH# SXz# XVXIUXLUH# GHOOD# OHJJH# %FROOHJDWD%# DOOD# )LQDQ]LDULD# KD

QRWHYROPHQWH# HVWHVR# O¶DUHD# GHL# GLVDELOL# FKH# KDQQR# GLULWWR# DOOH# DJHYROD]LRQL# SHU# LO# VHWWRUH# DXWR1# /H
DJHYROD]LRQL#SUHYLVWH#SHU#LO#VHWWRUH#DXWR#+H#FLRq/#DL#ILQL#,USHI/#,YD#H#EROOR#DXWR,##VRQR#ULVHUYDWH#DQFKH#XQ
IDPLOLDUH# FKH# KD# VRVWHQXWR# OD# VSHVD# QHOO¶LQWHUHVVH# GHO# GLVDELOH/# D# FRQGL]LRQH# FKH# TXHVWR# VLD# GD
FRQVLGHUDUH#D#VXR#FDULFR#DL#ILQL#ILVFDOL1#3HU#HVVHUH#ULWHQXWR#%D#FDULFR%#GHO#IDPLOLDUH#LO#GLVDELOH#GHYH#DYHUH
XQ#UHGGLWR#FRPSOHVVLYR# ORUGR#DQQXR#QRQ#VXSHULRUH#D#5;73#HXUR/#QRQ#VL# WLHQH#FRQWR#GHL#UHGGLWL#HVHQWL/
FRPH# D# HVHPSLR# OH# SHQVLRQL# VRFLDOL/# OH# LQGHQQLWj# +FRPSUHVH# TXHOOH# GL# DFFRPSDJQDPHQWR,# FRPH# QHO
FDVR#GL#$QGUHD1##/H#VSHVH#ULJXDUGDQWL#O¶DFTXLVWR#GHL#PH]]L#GL#ORFRPR]LRQH/#XVDWL#R#QXRYL/#GHL#GLVDELOL
GDQQR#GLULWWR#D#XQD#GHWUD]LRQH#GL#LPSRVWD#SDUL#DO#4<(#GHO#ORUR#DPPRQWDUH1#/D#GHWUD]LRQH#FRPSHWH#XQD
VROD# YROWD# +FLRq# SHU# XQ# VROR# YHLFROR,# QHO# FRUVR# GL# XQ# TXDGULHQQLR# H# QHL# OLPLWL# GL# XQ# LPSRUWR# GL# 68
PLOLRQL1#Ê#SRVVLELOH#ULRWWHQHUH#LO#EHQHILFLR#SHU#DFTXLVWL#HIIHWWXDWL#HQWUR#LO#TXDGULHQQLR/#D#FRQGL]LRQH#FKH
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LO# SULPR# YHLFROR# EHQHILFLDWR# ULVXOWL# FDQFHOODWR# GDO# 3UD1# ,Q# FDVR# GL# IXUWR/# OD# GHWUD]LRQH# SHU# LO# QXRYR
YHLFROR#FKH#YLHQH#ULDFTXLVWDWR#HQWUR#LO#TXDGULHQQLR#VSHWWD/#VHPSUH#HQWUR#LO#OLPLWH#GL#68#PLOLRQL/#DO#QHWWR
GHOO¶HYHQWXDOH#ULPERUVR#DVVLFXUDWLYR1#6L#SXz#IUXLUH#GHOO¶LQWHUD#GHWUD]LRQH#SHU#LO#SULPR#DQQR/#RYYHUR#VL
SXz#RSWDUH/#DOWHUQDWLYDPHQWH/#SHU#OD#ULSDUWL]LRQH#GHOOD#VWHVVD#LQ#TXDWWUR#TXRWH#DQQXDOL#GL#SDUL# LPSRUWR1
2OWUH# FKH# SHU# OH# VSHVH# GL# DFTXLVWR/# OD# GHWUD]LRQH# VSHWWD# DQFKH# SHU# OH# ULSDUD]LRQL/# HVFOXVH# TXHOOH# GL
RUGLQDULD# PDQXWHQ]LRQH1# 6RQR# HVFOXVL# DQFKH# L# FRVWL# GL# HVHUFL]LR# TXDOL# LO# SUHPLR# DVVLFXUDWLYR/# LO
FDUEXUDQWH#H#LO#OXEULILFDQWH1#$QFKH#LQ#TXHVWR#FDVR#OD#GHWUD]LRQH#DL#ILQL#,USHI#VSHWWD#SHU#XQD#VROD#YROWD#QHO
FRUVR# GHO# TXDGULHQQLR1# Ê# DSSOLFDELOH# O¶,YD# DO# 7# SHU# FHQWR/# DQ]LFKp# DO# 53# SHU# FHQWR/# DOO¶DFTXLVWR# GL
DXWRYHWWXUH/#DYHQWL#FLOLQGUDWD# ILQR#D# 5333#FHQWLPHWUL#FXELFL/# VH#FRQ#PRWRUH#D#EHQ]LQD/#H# ILQR#D# 5;33
FHQWLPHWUL# FXELFL/# VH# FRQ#PRWRUH# GLHVHO/# QXRYH# R# XVDWH1# /¶DOLTXRWD# DJHYRODWD# VL# DSSOLFD# VROR# SHU
DFTXLVWL#HIIHWWXDWL#GLUHWWDPHQWH#GDO#GLVDELOH#R#GDO#IDPLOLDUH#GL#FXL#HJOL#VLD#ILVFDOPHQWH#D#FDULFR#+R#SHU
SUHVWD]LRQL# HIIHWWXDWH# QHL# ORUR# FRQIURQWL,1# 5HVWDQR# SHUWDQWR# HVFOXVL# GD# TXHVWD# DJHYROD]LRQH# JOL
DXWRYHLFROL/# DQFKH# VH# VSHFLILFDPHQWH# GHVWLQDWL# DO# WUDVSRUWR# GL# GLVDELOL/# LQWHVWDWL# DG# DOWUH# SHUVRQH/# D
VRFLHWj# FRPPHUFLDOL/# FRRSHUDWLYH/# HQWL# SXEEOLFL# R# SULYDWL1# /¶,YD# ULGRWWD# SHU# O¶DFTXLVWR# GL# YHLFROL# VL
DSSOLFD/#VHQ]D#OLPLWL#GL#YDORUH/#SHU#XQD#VROD#YROWD#QHO#FRUVR#GL#TXDWWUR#DQQL/#VDOYR#ULRWWHQHUH#LO#EHQHILFLR
SHU# DFTXLVWL# HQWUR# LO# TXDGULHQQLR/# TXDORUD# LO# SULPR# YHLFROR# EHQHILFLDWR# VLD# VWDWR# FDQFHOODWR# GDO# 3UD1
/¶HVHQ]LRQH#GDO#SDJDPHQWR#GHO#EROOR# DXWR# VL# DSSOLFD# D#YHLFROL# FRQ# L# OLPLWL#GL# FLOLQGUDWD#SUHYLVWL#SHU
O¶DSSOLFD]LRQH# GHOO¶DOLTXRWD# ,YD# DJHYRODWD# +5333# FHQWLPHWUL# FXELFL# SHU# OH# DXWR# D# EHQ]LQD# H# 5;33
FHQWLPHWUL# FXELFL# SHU# TXHOOH# GLHVHO,1# /¶HVHQ]LRQH# VSHWWD# VLD# TXDQGR# O¶DXWR# q# LQWHVWDWD# DOOR# VWHVVR
GLVDELOH/#VLD#TXDQGR#ULVXOWD#LQWHVWDWD#D#XQ#IDPLOLDUH#GL#FXL#HJOL#VLD#ILVFDOPHQWH#D#FDULFR1#3DUDOOHODPHQWH
DOO¶HVHQ]LRQH#GDO#EROOR/#L#YHLFROL#GHVWLQDWL#DO#WUDVSRUWR#R#DOOD#JXLGD#GL#GLVDELOL#DSSDUWHQHQWL#DOOH#FDWHJRULH
VRSUD# LQGLFDWH# +FRQ#HVFOXVLRQH/#SHUz/#GL#QRQ#YHGHQWL#H#VRUGRPXWL,#VRQR#HVHQWDWL#DQFKH#GDO#SDJDPHQWR
GHOO¶LPSRVWD# GL# WUDVFUL]LRQH# LQ# RFFDVLRQH# GHOOD# UHJLVWUD]LRQH# GHL# SDVVDJJL# GL# SURSULHWj1# ,O# EHQHILFLR
FRPSHWH#VLD# LQ#RFFDVLRQH#GHOOD#SULPD# LVFUL]LRQH#DO#3UD#GL#XQ¶DXWR#QXRYD/#VLD#QHOOD# WUDVFUL]LRQH#GL#XQ
%SDVVDJJLR%# ULJXDUGDQWH#XQ¶DXWR#XVDWD1#/¶HVHQ]LRQH#VSHWWD#DQFKH# LQ#FDVR#GL# LQWHVWD]LRQH#D# IDYRUH#GHO
IDPLOLDUH#GL#FXL#LO#GLVDELOH#q#ILVFDOPHQWH#D#FDULFR1#3HU#OD#ULFKLHVWD#GL#HVHQ]LRQH#SUHVVR#O¶XIILFLR#GHO#3UD
SXz#HVVHUH#XWLOL]]DWR#OR#VWHVVR#PRGXOR#GHO#EROOR#DXWR1#/D#GRFXPHQWD]LRQH#FKH#GHYH#HVVHUH#SURGRWWD#SHU
DWWHVWDUH# LO#GLULWWR# DOOH# DJHYROD]LRQL# #QHO# FDVR#GL#$QGUHD# FRQ# O¶DXWR# LQWHVWDWD# DO#SDGUH# q# OD# IRWRFRSLD
GHOO¶XOWLPD#GLFKLDUD]LRQH#GHL#UHGGLWL#GD#FXL#ULVXOWD#FKH#LO#GLVDELOH#q#D#FDULFR#GHOO¶LQWHVWDWDULR#GHOO¶DXWR/
RYYHUR# DXWRFHUWLILFD]LRQH# LQ# WDO# VHQVR1# $L# VROL# ILQL# GHOO¶DJHYROD]LRQH# ,YD# YD# DJJLXQWD# LQYHFH
GLFKLDUD]LRQH#VRVWLWXWLYD#GL#DWWR#QRWRULR#DWWHVWDQWH#FKH#QHO#TXDGULHQQLR#DQWHULRUH#DOOD#GDWD#GL#DFTXLVWR
QRQ# q# VWDWR# DFTXLVWDWR# XQ# DQDORJR# YHLFROR# DJHYRODWR1#1HOO¶LSRWHVL# GL# DFTXLVWR# HQWUR# LO# TXDGULHQQLR
RFFRUUH#FRQVHJQDUH#LO#FHUWLILFDWR#GL#FDQFHOOD]LRQH#ULODVFLDWR#GDO#SXEEOLFR#UHJLVWUR#DXWRPRELOLVWLFR1##
3HU#OD#LPSOHPHQWD]LRQH#GL#DOFXQL#DXVLOL#FRPH#LO#VROOHYDWRUH#D#VRIILWWR#H#ULVWUXWWXUD]LRQH#GHO#EDJQR#HG

HOLPLQD]LRQH# GHOOH# EDUULHUH# DUFKLWHWWRQLFKH# GHOO¶HGLOL]LD# SULYDWD/# OD# IDPLJOLD# SRWUj# DYYDOHUVL# GHL
FRQWULEXWL# LQGLUHWWL# SUHYLVWL# GDOOD# OHJJH# # 4624<;<# H# '101# 5692;<# H# ³O*DJHYROD]LRQH# SUHYLVWD# GDOOD
)LQDQ]LDULD# 5333# FKH# SUHYHGH# O*DSSOLFD]LRQH# GHOO*DOLTXRWD# ,9$# DO# 43(# DOOH# RSHUH# GL#PDQXWHQ]LRQH
RUGLQDULD# H# VWUDRUGLQDULD/# UHVWDXUR# H# ULVDQDPHQWR# FRQVHUYDWLYR/# ULVWUXWWXUD]LRQH# HGLOL]LD# HVHJXLWH
HVFOXVLYDPHQWH#VX#IDEEULFDWL#GHVWLQDWL#DG#XVR#DELWDWLYR#SULYDWR´#WUDWWR#GD#02%,/,7¬#H#GD#SRVVLELOL#DOWUL
FRQWULEXWL#VH#SUHYLVWL#GDO#&RPXQH#GL#DSSDUWHQHQ]D#1#³/D#/HJJH#6;;25333#+)LQDQ]LDULD#SHU#O*DQQR#5334,/
q# WRUQDWD# VX# TXHVWL# DVSHWWL# DPSOLDQGR# OH# RSSRUWXQLWj# GL# DJHYROD]LRQH1# /D# GHWUD]LRQH# ILVFDOH# QRQ
LQWHUHVVD#VROR#O*LQVWDOOD]LRQH#GL#DVFHQVRUL#H#PRQWDFDULFKL/#PD#DQFKH#OD#UHDOL]]D]LRQH#GL#RJQL#VWUXPHQWR
FKH/#DWWUDYHUVR#OD#FRPXQLFD]LRQH/#OD#URERWLFD#H#RJQL#DOWUR#PH]]R#GL#WHFQRORJLD#SL�#DYDQ]DWD/#VLD#DGDWWR
D#IDYRULUH#OD#PRELOLWj#LQWHUQD#HG#HVWHUQD#DOO*DELWD]LRQH#GHOOH#SHUVRQH#FRQ#JUDYH#KDQGLFDS1#6L#WUDWWD#GL#XQD
LQQRYD]LRQH# GL# QRWHYROH# LQWHUHVVH# SHU# FKL# LQWHQGD# LQVWDOODUH# VWUXPHQWL# GL# FRQWUROOR# DPELHQWDOH# R# GL
GHPRWLFD´#(*#SRVVLELOH#GHWUDUUH#0#GDOO*LPSRVWD#ORUGD#VXL#UHGGLWL#GHOOH#SHUVRQH#ILVLFKH#0#XQD#FLIUD#SDUL#DO
69(#GHOOH#VSHVH#VRVWHQXWH/#SXUFKp#GLPRVWUDWH1#)HUPR# UHVWDQGR#FKH# O*LPSRUWR#PDVVLPR#GHWUDLELOH#QRQ
SXz#VXSHUDUH# O*LPSRVWD# ORUGD#VWHVVD># LO# WHWWR#PDVVLPR#GL#VSHVD#VX#FXL#FDOFRODUH# OD#GHWUD]LRQH#q#GL#483
PLOLRQL#GL# OLUH#SHU#RJQL#DQQR1# *LPSRUWR#GHWUDLELOH#GHYH#HVVHUH#ULSDUWLWR# LQ#FLQTXH#TXRWH#DQQXDOL#GL#SDUL
LPSRUWR«#3HU# DFFHGHUH# D# TXHVWL# EHQHILFL/# WXWWDYLD/# ELVRJQD# ULVSHWWDUH# DOFXQH# FRQGL]LRQL/# ILVVDWH# GDO
0LQLVWHUR#GHOOH#)LQDQ]H#+'HFUHWR#4;#IHEEUDLR#4<<;/#Q1#74,1#/D#SULPD#FRQGL]LRQH#GD#ULVSHWWDUH#FRQVLVWH
QHOOD#WUDVPLVVLRQH#0#SULPD#GHOO*LQL]LR#GHL#ODYRUL#0#DO#&HQWUR#GL#6HUYL]LR#GHOOH#LPSRVWH#GLUHWWH#H#LQGLUHWWH
FRPSHWHQWH# GHOOD# FRPXQLFD]LRQH# SUHYHQWLYD/# UHODWLYD# DG# RJQL# VLQJROD# XQLWj# LPPRELOLDUH# LVFULWWD# DO
FDWDVWR#R#SHU#OD#TXDOH#q#SUHVHQWDWD#GRPDQGD#GL#DFFDWDVWDPHQWR#LQ#UHOD]LRQH#DOOD#TXDOH#V*LQWHQGH#IUXLUH
GHOOD#GHWUD]LRQH1#/D#FRPXQLFD]LRQH/#UHGDWWD#VX#DSSRVLWR#PRGXOR/#GHYH#ULSRUWDUH#OD#GDWD#GL#LQL]LR#ODYRUL
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H# FRQWHQHUH/# LQ# DOOHJDWR/# OD# SUHVFULWWD# GRFXPHQWD]LRQH/# RYYHUR# XQD# GLFKLDUD]LRQH# VRVWLWXWLYD# GL# DWWR
QRWRULR# DWWHVWDQWH# LO# SRVVHVVR# GHOOD# GRFXPHQWD]LRQH# VWHVVD1# ,O#PRGXOR/# DSSURYDWR# FRQ# 'HFUHWR# GHO
0LQLVWHUR/# q# VROLWDPHQWH#GLVSRQLELOH#SUHVVR# WXWWH# OH#6H]LRQL# VWDFFDWH# GHOOH#'LUH]LRQL#5HJLRQDOL# GHOOH
(QWUDWH#H#SUHVVR#LO#VLWR#GHO#0LQLVWHUR#GHOOH#)LQDQ]H#+ZZZ1ILQDQ]H1LW,1#/D#VHFRQGD#LQFRPEHQ]D#ULJXDUGD
LO# SDJDPHQWR# GHOOH# VSHVH# UHODWLYH# DJOL# LQWHUYHQWL# GL# ULVWUXWWXUD]LRQH# R# GL# HOLPLQD]LRQH# GHOOH# EDUULHUH
DUFKLWHWWRQLFKH1#4XHVWR#GHYH# HVVHUH# HIIHWWXDWR# WUDPLWH#ERQLILFR#EDQFDULR#GD# FXL# ULVXOWL# OD# FDXVDOH#GHO
YHUVDPHQWR/#LO#FRGLFH#ILVFDOH#GHO#VRJJHWWR#EHQHILFLDULR#GHOOD#GHWUD]LRQH#HG#LO#QXPHUR#GL#SDUWLWD#,9$#R#LO
FRGLFH# ILVFDOH# GHO# VRJJHWWR# D# IDYRUH# GHO# TXDOH# LO# ERQLILFR# q# HIIHWWXDWR1#«# SHU# DFFHGHUH# D# TXHVWD
DJHYROD]LRQH# q# QHFHVVDULR# GLPRVWUDUH# O*DYYHQXWR# SDJDPHQWR# GHOO*,&,# +,PSRVWD# &RPXQDOH# VXJOL
,PPRELOL,«# $O# PRPHQWR# GHOOD# GHQXQFLD# GHL# UHGGLWL/# LO# FRQWULEXHQWH# GHYH# GLVSRUUH# GHOOH# IDWWXUH/
ULFHYXWH# R# TXLHWDQ]H# UHODWLYH# DOOD# VSHVD# H# GHYH# HVVHUH# LQ# JUDGR# GL#GLPRVWUDUH# GL# HVVHUH# SHUVRQD# FRQ
KDQGLFDS#DL#VHQVL#GHOO*DUWLFROR#6#GHOOD#OHJJH#43724<<5/#RSSXUH#FKH#OR#q#XQ#IDPLOLDUH#ILVFDOPHQWH#D#VXR
FDULFR«/D#FRQGL]LRQH# FKH# OH#RSHUH# LQ#TXHVWLRQH# VLDQR# HIIHWWLYDPHQWH# ILQDOL]]DWH# DOO*HOLPLQD]LRQH#GL
EDUULHUH# DUFKLWHWWRQLFKH#GHYH# ULVXOWDUH#GDO# FRQWUDWWR#R#GDOOD# UHODWLYD# IDWWXUD1#1HOOD# IDWWXUD#YD# FLWDWR# LO
'35#59#RWWREUH#4<:5#Q1#966/#SXQWR#74#WHU#GHOOD#WDEHOOD#$#0#SDUWH#,,´##WUDWWR#GD#02%,/,7$¶1
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431#0(72'2/2*,$#'(//$#3523267$#'(*/,#$86,/,

$OO¶LQWHUQR#GHL#FRUVL#)/$'# OH#PRGDOLWj# IRUPDWLYH#FKH#VL#RSHUDQR#SHU#JLXQJHUH#DOO¶DSSUHQGLPHQWR
VRQR# TXHOOH# FKH# GHULYDQR# GDO# IDUH/# RVVLD# OHDUQLQJ# E\# GRLQJ/# OD# SHGDJRJLD# DWWLYD1# ,# FRQWHQXWL# FKH# LO
UDJD]]R#DFTXLVLVFH#VRQR#WUDWWL#GDOOD#VXD#FRQVDSHYROH]]D#GHO##VXR#VDSHU#IDUH/#YDOH#D#GLUH#TXHOOL#IRUQLWL#GDO
VXR#HVSHULUH#H#VSHULPHQWDUH#GDOOD#UHDOWj1#(¶#LPSRUWDQWH#D#WDOH#ULJXDUGR#ULPDQGDUH#DO#WHVWR#³,O#PLR#FUHGR
SHGDJRJLFR´#+'HZH\/#4<<5,#H#DO#FRQFHWWR#GL#³RFFXSD]LRQL#DWWLYH´#FKH#FRQGLYLGH#OD#GRWWULQD#GHL#³FHQWUL
GL# LQWHUHVVH´# GL#'HFURO\1#/H# ³RFFXSD]LRQL# DWWLYH´/# DIIHUPD#'HZH\/# DFTXLVWDQR# XQ# YDORUH# HGXFDWLYR
SURSULR# SHUFKp# SRVVRQR# ³WLSL]]DUH# OH# VLWXD]LRQL# VRFLDOL# GHJOL# XRPLQL´# RVVLD# IDU# FRUULVSRQGHUH# JOL
LQWHUHVVL# H# QHFHVVLWj# XPDQH# IRQGDPHQWDOL/# QHO# QRVWUR# FDVR# SUHVVR# LO# ELVRJQR# SURGX]LRQH/# VFDPELR# H
FRQVXPR# KDQQR# LO# SULPDWR1# ,QROWUH# VRQR# ULSUHVL# DOFXQH# OLQHH# JXLGD# GHOOD# ³VFXROD# GHO# ODYRUR´# GL
.HUVFKHQVWHLQHU#VXOO¶LPSRUWDQ]D#GHO#ODYRUR#PDQXDOH#H#OD#ULSURGX]LRQH#GL#XQ#PRGHOOR1#/D#³SURGX]LRQH´
GL#RJJHWWL#TXLQGL#q# VROR#XQD# VWUDWHJLD=# OD# UHDOL]]D]LRQH#GL#PDQXIDWWL#FKH#QRQ#KDQQR# VFRSR#GL# OXFUR#q
DGRWWDWD#DIILQFKp#JOL#DOOLHYL#VLDQR#VWLPRODWL#DG#DFTXLVLUH#LQ#ULVSHWWR#DOOH#ORUR#DELOLWj#H#PRWLYD]LRQL#GHOOH
FRPSHWHQ]H#WHFQLFKH#GL#EDVH#ULFKLHVWH#LQ#TXDOVLDVL#DPELHQWH#SURGXWWLYR1
,O#FRQILQH# WUD# OH#DWWLYLWj#GLGDWWLFKH#SHU# O¶LQVHJQDPHQWR#H# LO# WUDLQLQJ#DOO¶XWLOL]]R#GL#DXVLOL#q#D#TXHVWR

SXQWR#PROWR#VRWWLOH#+(867$7/#4<<<=#SJ#6:,1#,Q#TXHVWR#FDVR#LO#WUDLQLQJ#DOO¶XWLOL]]R#O¶XVR#GHO#FRPSXWHU#H
SHULIHULFKH# LQIRUPDWLFKH#SHU#$QGUHD# IX# VYROWR# LQ#TXHVWR#PRGR1#/¶DSSUHQGLPHQWR#GL#TXHVWH# IXQ]LRQL
WDVWLHUD#q#DYYHQXWR#PROWR#JUDGXDOPHQWH/#PHQWUH# O¶DOOLHYR#KD#SURFHGXWR#DOOD#FRQRVFHQ]D#DWWUDYHUVR# OD
VSHULPHQWD]LRQH#H#OD#YHULILFD/#EDVDWD#VXO#SURFHVVR#FDXVD#±#HIIHWWR1#$OO¶LQWHUQR#GHO#SHUFRUVR#IRUPDWLYR#IX
DQFKH#SRVVLELOH#VSHULPHQWDUH#H#YDOXWDUH#JOL#DXVLOL#WHQHQGR#LQ#FRQVLGHUD]LRQH#FLz#FKH#$QGUHD#YROHYD1
2JQL#QRYLWj#LQWURGRWWD#GDOOD#QHFHVVLWj#GL#VXSHUDUH#LO#SUREOHPD#H#OD#ULFHUFD#GL#VWUXPHQWL#SRVVLELOPHQWH

PLJOLRUL#HUD#VSLHJDWD#DG#$QGUHD#HG#HJOL#SDUWHFLSDYD#D#TXHVWL#PRPHQWL#FRQ#FXULRVLWj#H#³UDVVHJQD]LRQH´1
(JOL# PL# IRUQLYD# OH# LQGLFD]LRQL# GL# YDOXWD]LRQH# VH# HUD# GL# VXR# JUDGLPHQWR# HG# HIILFDFH# R# PHQR># OD
YDOXWD]LRQH#GHOO¶DXVLOLR/#FRPXQTXH#HUD#DYYDORUDWD#DQFKH#GD#HVHUFLWD]LRQL#H#GDO# WHPSR#G¶XWLOL]]R1#6L#q
VHPSUH#FHUFDWR#GL#QRQ#LPSRUUH#XQD#SHULIHULFD/#PD#GL#ULFKLHGHUH#OD#FRRSHUD]LRQH#GHOO¶DOOLHYR1#3HU#OD#PLD
LQFRPSHWHQ]D/# OD# VRPPLQLVWUD]LRQH# GHJOL# DXVLOL# q# VWDWD# HIIHWWXDWD# VXOOD# EDVH# GL# WHQWDWLYL# H# OH
SUREOHPDWLFKH#ULIHULWH#DOO¶DXVLOLR#VL#VRQR#VYLOXSSDWH#H#UHVH#HYLGHQWL##FRQ#O¶XWLOL]]R1
,Q# DOFXQH# VLWXD]LRQL# LO# VXR# ULILXWR#PL# VHPEUDYD# VROR# XQ# DWWHJJLDPHQWR# GL# VILGD# H# XQ#PRGR# SHU

GHPRUDOL]]DUPL# FRPH# IX#SHU# LO# FRSUL# WDVWLHUD/# VFXGR/# FKH# OXL# UHSXWDYD# IDVWLGLRVR# H#GRORURVR# H#SHU# OH
SHULIHULFKH# FKH# SURSRQHYR1# )RUWXQDWDPHQWH# OD# OHWWXUD# H# OH# ULIOHVVLRQL# GHO# WHVWR=# ³/LQHH# JXLGD# SHU# L
IRUPDWRUL´# +(867$7/#4<<<,#PL# IX#PROWR#GL#VXSSRUWR#H# LPSHGu#FKH# OD#PLD#SUHVXQ]LRQH#GL#RSHUDWRUH
SRWHVVH#VRWWRYDOXWDUH#OD#YRORQWj#H#LO#GHVLGHULR#GL#$QGUHD1
,O#SRUWDWLOH#DG#HVHPSLR/#SLDFHYD#DG#$QGUHD/#DYHYD# OD#SRVVLELOLWj#GL#RIIULUH#XQD# WDVWLHUD#SL�#FRUWD#H

PRUELGD/#PD#XWLOL]]DUOR##OR#PHWWHYD#D#GLVDJLR1##,QIDWWL/#O¶DOOLHYR#PL#VFULYHYD#FKH#HUD#WURSSR#FRVWRVR#H#OXL
ULVFKLDYD#GL#URPSHUOR#H#VFDUDYHQWDQGROR#GDO#WDYROR#FRQ#XQD#FRQWUD]LRQH#VSDVWLFD/#GLVWRQLD=#QRQ#VHUYu#D
QXOOD#³VGUDPPDWL]]DUH´#OD#VLWXD]LRQH
'XUDQWH# OD# IUHTXHQ]D# LQ# ODERUDWRULR#JOL#q#VWDWR#SURSRVWR#DQFKH# LO#SURJUDPPD#-DZV#FKH#SHU#DOFXQL

DOOLHYL# DIDVLFL#XWLOL]]R# FRPH# VLQWHWL]]DWRUH/#SHU#PH# HUD#XQ# DXVLOLR#XWLOH# DQFKH#SHU#$QGUHD/#PD# VL# HUD
ULILXWDWR# FDWHJRULFDPHQWH# GL# SURYDUOR1# /D# PRWLYD]LRQH# GHOOD# SURSRVWD# GHO# SRVVLELOH# XVR# GL# XQ
VLQWHWL]]DWRUH# HUD# GHWWDWD# GDOOD# QHFHVVLWj# FKH# OXL# ULXVFLVVH# D# FKLHGHUH# DLXWR# QHOO¶HVHFX]LRQH# GHOOH# VXH
PDQVLRQL#R#SHU#DOWUR/#ULFKLDPDUH# O¶DWWHQ]LRQH1#1HO# ODERUDWRULR#YL#SRVVRQR#HVVHUH#DQFKH# WUHGLFL#DOOLHYL/
PHGLDPHQWH#VRQR#XQD#GHFLQD/#FRQ#GXH#RSHUDWRUL#H# O¶DWWHQ]LRQH#GHYH#HVVHUH#SDUFHOOL]]DWD#SHU#RJQXQR1
,QROWUH#LO#VLQWHWL]]DWRUH#DYUHEEH#VXSSRUWDWR#$QGUHD#QHO#FKLHGHUH#DLXWR##LQ#DVVHQ]D#GL#XQD#ILJXUD#DGXOWD
ILVVD#YLFLQD#D#OXL1
/D# SRVVLELOLWj# GL# XWLOL]]DUH# LO# VLQWHWL]]DWRUH# SUREDELOPHQWH# WHUURUL]]z# $QGUHD# FKH# LPSDUz# D

FKLDPDUPL/#HPHWWHQGR#GHL#EUHYL#IRQHPL1#$QFKH#OD#SRVVLELOLWj#GL#XVDUH#XQ#PRXVH#H#SXQWDWRUH#D#FDVFKHWWR
OR# WHUURUL]]z# TXDQGR# JOL# IHFL# YHGHUH# DOFXQH# LPPDJLQL# GHOO¶XWLOL]]R# GHOOR# VWUXPHQWR1#$QGUHD# YXROH# q
XVDUH#TXHOOR#FKH#XVDQR#JOL#DOWUL/#QRQ#YXROH#DXVLOL#YLVWRVL#VHEEHQH#SRVVDQR#HVVHUH#PROWR#SL�#IXQ]LRQDOL
HG#HIILFDFL1#1HO#FRUVR#GHOO¶DWWLYLWj#IRUPDWLYD#O¶DOOLHYR#PL#HVSUHVVH#LO#GHVLGHULR#GL#VSHULPHQWDUH#XQD#WUDFN
EDOO# GHOOD#/RJLWHFK# OD# ³0853/(´# GL# OLUH# 971333># GRSR# DYHU# UDOOHQWDWR# GL#PROWR# LO#PRYLPHQWR# GHO
FXUVRUH#ROWUH#FKH#DXPHQWDUOR#GL#GLPHQVLRQL#DG#$QGUHD#SLDFTXH/#DQFKH#VH#O¶XWLOL]]R#GL#TXHVWR#VWUXPHQWR
QRQ# IDFLOLWDYD# GL#PROWR# O¶XWLOL]]R# GHO# WHUPLQDOH/# DQ]L# OR# VIRU]R# FKH# HJOL# FRPSLYD# SHU# FRRUGLQDUH# H
GLULJHUH# LO# FXUVRUH# ULFKLHGHYDQR# XQD# TXDQWLWj# GL# WHPSR#PDJJLRUH/# # UDOOHQWDQGR# DQFKH# LO# SURFHVVR# GL
PHPRUL]]D]LRQH#GHL#WDVWL#IXQ]LRQH/#PD#WXWWH#TXHVWH#PRWLYD]LRQL#QRQ#HUDQR#ULOHYDQWL#SHU#$QGUHD1
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2JJL#QRQ#ULFKLHGH#O¶XVR#GHOOD#WUDFN#EDOO#VROR/#SHUFKp#KD#VFRSHUWR#FKH#L#SURJUDPPDWRUL#QRQ#XWLOL]]DQR#LO
PRXVH#H#O¶XVR#GHOOD#WDVWLHUD#q#PHQR#IDWLFRVR1
$#TXHVWH#DWWLYLWj#VSHULPHQWDOL#SDUWHFLSDYDQR#SXUH#DOFXQL#DOOLHYL#SUHVHQWL#H#PROWR#DWWUDWWL#HG#$QGUHD

DYHYD# LO# ORUR# VXSSRUWR# H# VRVWHJQR1#/D# VSHULPHQWD]LRQH# GL# TXHVWL# DFFHVVRUL# DYYHQLYD# DOO¶LQWHUQR# GHO
ODERUDWRULR#G¶LQIRUPDWLFD/#HUD#LPSRUWDQWH#IDU#DVVLVWHUH#DOFXQL#UDJD]]L/#DIILQFKp#QRQ#VL#VHQWLVVHUR#HVFOXVL
GDOO¶DWWLYLWj#H#GDOOD#UHOD]LRQH#FRQ#LO#ORUR#FRPSDJQR1#7XWWR#FLz#HUD#FKLDUR#HG#DFFHWWDWR#GD#$QGUHD#FKH#VL
GLYHUWLYD# QHO# YHGHUH# L# FRPSDJQL# FKH# YROHQGR# HVDPLQDUH# OH# VXH# SHULIHULFKH/# OH# DEEDQGRQDYDQR# SRL
YHORFHPHQWH1#/D# VSHULPHQWD]LRQH# GHOOH# SHULIHULFKH# HUD# GLYHQWDWD# XQ# JLRFR# SHU# O¶LQWHUR# JUXSSR# GHJOL
DOOLHYL1#/D#SURGX]LRQH#GL#PDWHULDOL/# LPSDJLQD]LRQL#GL# WHVWL#HG# LPPDJLQL/#PHQX/#EURFKXUH/#ELJOLHWWL#GD
YLVLWD/# UHDOL]]D]LRQH# GL# VWDPSH# H# GLVHJQL# FUHDWL# GDL# UDJD]]L# PHPRU\/# GLVSHQVH/# SUHVHQWD]LRQL
PXOWLPHGLDOL#HFF«#FKH#SRL#QHL#ODERUDWRUL#GL#FDUWRWHFQLFD#YHQJRQR#ULOHJDWL/#VPXVVDWL#HG#XWLOL]]DWL#SHU#OD
FUHD]LRQH#GL#TXDGHUQL#HG#DOWUR#PDWHULDOH#SHU# VFXROH#PDWHUQH#HG#HOHPHQWDUL#HG#HQWL#FRQYHQ]LRQDWL/#KD
VLFXUDPHQWH# LQIOXLWR# SRVLWLYDPHQWH# DOO¶XWLOL]]R# HG# DOOR# VWLPROR# DG# XQ# DWWHJJLDPHQWR# DOO¶DXWRQRPLD1
,QIDWWL# OD# UHDOL]]D]LRQH# GL# RJJHWWL# RIIUH# OD# SRVVLELOLWj# DJOL# DOOLHYL# GL# VHQWLUVL# SURWDJRQLVWL# GL# XQD
UHDOL]]D]LRQH#H#SURGX]LRQH##VHQWHQGRVL#DO#FRQ#WHPSR#SDUWHFLSL#GL#XQ#SURFHVVR1
/¶LQWHUHVVH#SHU# ,QWHUQHW# H#GL# FRPXQLFDUH# FRQ# DPLFL# WUDPLWH# OD#PHVVDJJLVWLFD# HOHWWURQLFD/# FRPH# LQ

SUHFHGHQ]D# ULOHYDWR/# IX# XQ# HOHPHQWR# GHWHUPLQDQWH/# SHU#PRWLYDUH#$QGUHD# DOO¶DSSUHQGLPHQWR# HG# DOOD
DFFHWWD]LRQH#GHO#WHUPLQDOH#H#DO#QXRYR#FRQWHVWR#IRUPDWLYR1#/D#SURVSHWWLYD#GL#SRWHU#JHVWLUH#H#FRPXQLFDUH
FRQ#FRPSDJQL#HG#DPLFL#DOO¶HVWHUQR#FRQ#O¶XVR#GL#FRPSXWHU/#FKDW#H#FHOOXODUH/#IX#GL#QRWHYROH#LQWHUHVVH#SHU
O¶DOOLHYR#FKH#LQ#SUHYLVLRQH#GL#SRWHU#VYROJHUH#WDOL#PDQVLRQL/#DFFHWWz#GL#DSSUHQGHUH#H#UDSSRUWDUVL#LQ#PRGR
GLYHUVR#DQFKH#DO#WHUPLQDOH/#IX#PRWLYDWR#DO#FDPELDPHQWR1
/D#SRVVLELOLWj#RIIHUWD#GDO#FRUVR#SHU#OD#VSHULPHQWD]LRQH#H#WUDLQLQJ#DOO¶XWLOL]]R#GHJOL#DXVLOL#LQIRUPDWLFL

KD# VLFXUDPHQWH# IDFLOLWDWR# $QGUHD# SHUPHWWHQGRJOL# XQ# DYYLFLQDPHQWR# JUDGXDOH# H# VRVWHQXWR1# 4XHVWD
PRGDOLWj#QRQ#HVVHQGR#VWDWD#DSSOLFDWD#DJOL#DOWUL#DXVLOL#ULIHULWL#DOO¶DXWRQRPLD/#SHU#VYDULDWL#PRWLYL/#KD#FUHDWR
XQD# HVDJHUDWD# DQVLD# DG#$QGUHD# HG# DOOD#PDGUH1#3XUWURSSR# LO# WUDLQLQJ# H# O¶DGGHVWUDPHQWR# DOO¶XVR# GHJOL
DXVLOL#VRSUD#GHVFULWWL#QRQ#q##DYYHQXWR#LQ#DOFXQH#VLWXD]LRQL#H#FLz#KD#FUHDWR#PROWHSOLFL#SUREOHPL#D#FKL#OL#KD
GRYXWL#XWLOL]]DUH#SHU#DVVLVWHUH#H#QRQ#VROR#DOO¶DVVLVWLWR1#,Q#TXDOVLDVL#FDVR#OH#GLPRVWUD]LRQL#GHL#ULYHQGLWRUL/
GHL# IRUQLWRUL# DQFKH#GHOO¶$6/# VRQR# VWDWL#YHORFL#H#QRQ# VXIILFLHQWL# D# VSLHJDUH# O¶XVR1#6HEEHQH#SHU# OHJJH
GHYRQR#HVVHUH#IRUQLWH#WXWWH#OH#LQGLFD]LRQL#QHFHVVDULH#H#UHODWLYR#OLEUHWWR#WHFQLFR#FLz#QRQ#VHPSUH#EDVWD#SHU
XWLOL]]DUH#DO#PHJOLR#H#FRQ#VLFXUH]]D#TXHVWL#DXVLOL#LQGLVSHQVDELOL1#3HUVRQDOPHQWH#QRQ#KR#SRWXWR#DLXWDUH#OD
IDPLJOLD#SHU# OD#JHVWLRQH#GHOO¶LPEUDJDWXUD#H#XWLOL]]R#FKH#DJLWDYD#QRQ# VROR# OD#PDGUH/#PD#SXUH#PH=#KR
SURYYHGXWR#D#IRUQLUH#LO#VXSSRUWR#GL#XQ#DPLFD#FKH#ODYRUDQGR#FRPH#$6$#KD#VDSXWR#PRVWUDUH#DO#JHQLWRUH
FRPH# XWLOL]]DUOD# H# TXLQGL# DGGHVWUDUOD# DOO¶XVR/# OD#PDGUH# KD# FKLHVWR# LQGLFD]LRQL# DQFKH# SHU# LO# FDWHWHUH
HVWHUQR1
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441#%,%/,2*5$),$

$QGULFK#5=#$XVLOL#SHU#O¶DXWRQRPLD1#0LODQR=#3UR#-XYHQXWH/#4<;;

$QGULFK# 5=# 5HOD]LRQH# H# FRPXQLFD]LRQH1# ,Q=# 5HGDHOOL# 7/# 9DOVHFFKL# /# +D# FXUD# GL,# 7HUDSLD# RFFXSD]LRQDOH0
WHFQRORJLH#ULDELOLWDWLYH#HG#DXVLOL1#0LODQR=#6ROHL#3UHVV#4<<9

$6/#4<#$VWL#+D#FXUD#GL,=#$XVLOL#SHUFRUVL/#SHUFRUVL/#UDFFRPDQGD]LRQL1#7RULQR=#5HJLRQH#3LHPRQWH/#$VVHVVRUDWR#DOOD
6DQLWj#HG#$VVLVWHQ]D/#4<<<

$VSKL/# )RQGD]LRQH# ,%0# ,WDOLD=# /LQHH# JXLGD# SHU# O¶LQWHJUD]LRQH# GHL# GLVDELOL# LQ# D]LHQGD1# $WWL# GHO# FRQYHJQR
+DQGLPDWLFD/#%RORJQD#5335

%HVLR# 6=# ,O# FRXQVHOOLQJ# QHO# VHWWRUH# GHJOL# DXVLOL1# 'LVSHQVH# GHO# &RUVR# GL# 3HUIH]LRQDPHQWR# 7HFQRORJLH# SHU
O¶DXWRQRPLD1#0LODQR=#)RQGD]LRQH#'RQ#*QRFFKL#H#8QLYHUVLWj#&DWWROLFD/#5335

&DSUDUD#*/#*HQQDUR#$=#3VLFRORJLD#GHOOD#SHUVRQDOLWj#H#GHOOH#GLIIHUHQ]H#LQGLYLGXDOL1#%RORJQD=#,O#0XOLQR/#4<<9

&DUDFFLROR#$=#$XVLOL#SHU#LO#VROOHYDPHQWR1#0RELOLWj#Q157/#5333

&HFFDUHOOL#'/#5HPRQGD]#&#+D#FXUD#GL,=#9ROHYR#GLYHQWDUH#LQIHUPLHUH/#PD#GHYR#IDUH#O¶DPPDODWR1#$RVWD#5334

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

'HZH\#-=#,O#PLR#FUHGR#SHGDJRJLFR1#3HUXJLD=#/D#1XRYD#,WDOLD/#4<<5

'RQDWL#0=#0DQXDOH#GHOOD#VRFLRORJLD#GHOOD#IDPLJOLD1#5RPD=#/DWHU]D/#4<<;

)ROJKHUDLWHU# )/#'RQDWL# 3# +D# FXUD# GL,=# &RPPXQLW\# FDUH# 7HRULD# H# SUDWLFD# GHO# ODYRUR# VRFLDOH# GL# UHWH1# 7UHQWR=
(ULFNVRQ/#4<<4

0DQQRQL#$=#,O#UDSSRUWR#PDGUH#H#EDPELQR#ULWDUGDWR1#7RULQR=#%ROODWL#%RULQJKLHUL/#4<:9

*D]]HWWD#XIILFLDOH=#'HFUHWR#GHO#5:#DJRVWR#4<<</#Q1665/

206=#,&',+05#%R]]D#%HWD05#YHUVLRQH#LQWHJUDOH1#7UHQWR=#(ULFNVRQ/#5335

2UHORYH#$=#(GXFDWLRQ#FKLOGUHQ#ZLWK#PXOWLSOH#GLVDLELOLWLHV=#D#PXOWLGLVFLSOLQDU\#DSSURDFK1#%DOWLPRUH/#4<<6

3HDUURZ#0=#:(%#8VDELOLWj1#0LODQR=#-DFNVRQ#/LEUL/#5335

6DUDFHQR#&=#6RFLRORJLD#GHOOD#IDPLJOLD1#%RORJQD=#,O#0XOLQR/#4<;;

6RUUHQWLQR#$#0=#+DQGLFDS#H#ULDELOLWD]LRQH1#5RPD=#1,6/#4<<9

5HGDHOOL#7/#9DOVHFFKL#/#+D#FXUD#GL,#7HUDSLD#RFFXSD]LRQDOH0#WHFQRORJLH#ULDELOLWDWLYH#HG#DXVLOL1#0LODQR=#6ROHL#3UHVV
4<<9

5RQFDOOL#3=#³,O#SURFHVVR#GL# IRUPD]LRQH# ODYRUR#DOOLHYL#GLVDELOL´/#&HQWUR#)RUPD]LRQH#3URIHVVLRQDOH#GL#%HUJDPR/
%HUJDPR#5333

6,9$=# $XVLOL# WHFQLFL# SHU# SHUVRQH# GLVDELOL# FODVVLILFD]LRQH# (1# ,62# <<<<# +GRFXPHQWR# VFDULFDELOH# GDO# VLWR
ZZZ1VLYD1LW,
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6LWL

ZZZ1DLSD1LW
ZZZ1DOLVSD1LW
ZZZ1DOWHUZHE1LW
ZZZ1DQDVWDVLV1LW
ZZZ1DVKL1LW
ZZZ1DX[LOLD1LW
ZZZ1FHQWULDXVLOL1RUJ
ZZZ1GRPRWLFD1LW
ZZZ1GRPRWLFDPLFD1LW
ZZZ1HDV\ODEV1LW
ZZZ1HOVD1KEJURXS1LW
ZZZ1HULFNVRQ1LW
ZZZ1ILQDQ]H1LW
ZZZ1KDQGLOH[1LW
ZZZ1KHOSFDUH1FRP
ZZZ1LFW1HWVL1IU2DFWLYLWLHV2'HVLJQBIRUBDOO2LQGH[1KWP
ZZZ1LQDLO1LW
ZZZ1LQGLUH1LW2KDQGLWHFQR2
ZZZ1LQSV1LW
ZZZ1NK\PHLD1FRP
ZZZ1OHRQDUGRDXVLOL1FRP
ZZZ1ORJLWHFK1FRP
ZZZ1PRELOLWD1LW
ZZZ1UHJLRQH1ORPEDUGLD1LW
ZZZ1VLYD1LW
ZZZ1VXSHUDELOH1LW
ZZZ1Z6F1RUJ2ZDL
ZZZ1ZHEXVDELOH1LW


