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$EVWUDFW1#4XHVWR# ODYRUR#SURSRQH#GHOOH#VROX]LRQL#SHU#PLJOLRUDUH#H#ULRUJDQL]]DUH# OH#SURFHGXUH#RSHUDWLYH#SHU# OD
IRUQLWXUD# H# O¶LQVHULPHQWR# GHOO¶DXVLOLR# QHOOH# VWUXWWXUH# FRQYHQ]LRQDWH# SHU# DQ]LDQL# GHOOD# 3URYLQFLD# GL# 5LPLQL/
DOO¶LQWHUQR# GHO# SURJHWWR# ULDELOLWDWLYR# GL# FRPSHWHQ]D# GHO# JLj# HVLVWHQWH# 6HUYL]LR# 3URWHVL# H# $XVLOL# GHOO¶# $6/# GL
ULIHULPHQWR14XHVWR#SURJHWWR# VFDWXULVFH#GD#XQD# UHDOH#QHFHVVLWj/# VROOHFLWDWD#DQFKH#GDOOH# VWUXWWXUH# LQ#RJJHWWR/#GL
ULRUJDQL]]DUH#OH#PRGDOLWj#GL#ULVSRVWD/#ILQR#DG#RJJL#XWLOL]]DWH/#DL#ELVRJQL#GL#XQD#XWHQ]D#DQ]LDQD#LVWLWX]LRQDOL]]DWD>
WDOH# ULGHILQL]LRQH# GHYH# WHQHUH# SUHVHQWL# OH# ULVRUVH# XPDQH# H# VWUXWWXUDOL2VWUXPHQWDOL# GLVSRQLELOL# QHO# QXFOHR# GL
FRPSHWHQ]D#RSHUDWLYR#VX#WDOH#WHUULWRULR1#/¶RELHWWLYR#q#TXHOOR#GL#RWWLPL]]DUH/#DWWUDYHUVR#O¶LQGLYLGXD]LRQH#GHL#SXQWL
FULWLFL# QHO# SHUFRUVR# DXVLOL# DWWXDOH/# LO# 6LVWHPD# GL# $VVLVWHQ]D# 3URWHVLFD# DGRWWDQGR# GHWHUPLQDWL# VWDQGDUGV# TXDOL
O¶DFFHVVLELOLWj/#OD#FRRUGLQD]LRQH/#OD#FRPSHWHQ]D/#OD#IOHVVLELOLWj/#O¶HIILFLHQ]D#H#O¶LQIOXHQ]D#GD#SDUWH#GHOO¶XWHQWH#SHU
PLJOLRUDUH# LO#VHUYL]LR#RIIHUWR#DOO¶XWHQ]D#HG#HOHYDUH#JOL#RELHWWLYL#GL#DXWRQRPLD#GHO#VLQJROR#SHU# OD#SURPR]LRQH#GL
XQD#FXOWXUD#GL#VXSHUDPHQWR#GHOO¶KDQGLFDS1

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

/D#SDUWHFLSD]LRQH#D#TXHVWR#FRUVR#PL#KD# IRUQLWR#YDULH#QR]LRQL#GL# WLSR#PHWRGRORJLFR#VXOO¶DSSURFFLR
DOOD#IRUQLWXUD#GL#XQ#DXVLOLR/#FRO#ULVXOWDWR#GL#PHWWHUH#LQ#OXFH#GLIHWWL#H#FDUHQ]H#GHO#SHUFRUVR#DXVLOL#DGRWWDWR
GDO#6HUYL]LR#WHUULWRULDOH#GL#$VVLVWHQ]D#3URWHVLFD#LQ#FXL#ODYRUR#GD#TXDVL#GXH#DQQL1

,Q#SDUWLFRODU#PRGR#HUD#HVSUHVVDPHQWH# LQWHUHVVH#GHO#5HVSRQVDELOH#GL#TXHVWR#6HUYL]LR# ULRUJDQL]]DUH
TXHOOD# SDUWH# GHO# ODYRUR# FKH# ULJXDUGDYD# O¶LQVHULPHQWR# GHOO¶DXVLOLR# QHOOH# VWUXWWXUH# FRQYHQ]LRQDWH# SHU
DQ]LDQL#GHO#'LVWUHWWR#GL#5LPLQL1

4XHVWR#LQWHUHVVH#YHUVR#OD#SRSROD]LRQH#DQ]LDQD#q#VHQWLWR#QHO#WHUULWRULR#ULPLQHVH#H#DQFKH#GDOO¶$]LHQGD
SXEEOLFD/# FRVu# FRPH# XQ# SR¶# RYXQTXH/# LQ# TXDQWR# LO# SURFHVVR# GL# LQYHFFKLDPHQWR# GHOOD# SRSROD]LRQH
VHPEUD# HVVHUH# GLYHQXWR# XQR# GHL# SULQFLSDOL# SUREOHPL# GD# DIIURQWDUH# LQ# WXWWL# L# SDHVL# RFFLGHQWDOL/# H
SDUWLFRODUPHQWH# LQ# (XURSD1# /¶,WDOLD# q# DO# SULPR# SRVWR# FRQ# OD# 6YH]LD# SHU# VHQLOL]]D]LRQH# H# LQGLFL# GL
YHFFKLDLD#SL�#DOWL/#H#O¶(PLOLD05RPDJQD#q#WUD#OH#UHJLRQL#LWDOLDQH#FRQ#SL�#DQ]LDQL1

4XHVWR# QXRYR# IHQRPHQR# QRQ# VROR# VWD# FRPSRUWDQGR# XQD# QHFHVVDULD# ULGHILQL]LRQH# GHOOH# SROLWLFKH
DVVLVWHQ]LDOL# H# SUHYLGHQ]LDOL/# PD# YD# D# ULVSHFFKLDUVL/# SL�# LQ# JHQHUDOH/# QHOOH# TXHVWLRQL# VRFLDOL# HG
HFRQRPLFKH#GHOOD#VRFLHWj#RGLHUQD1#/¶LQYHFFKLDPHQWR#GHOOD#SRSROD]LRQH/#LQIDWWL/#QRQ#VROR#VWD#SRUWDQGR
OD# FODVVH# GHJOL# DQ]LDQL# DG# LQFLGHUH# VHPSUH#PDJJLRUPHQWH# VXOOD# SRSROD]LRQH# ³DWWLYD´/#PD# SRQH# VXOOD
VFHQD# XQ# QXRYR# JUXSSR# GL# VRJJHWWL# FRQ# VSHUDQ]H# GL# YLWD# DQFRUD#PROWR# OXQJKH/# FRQ# SHUFRUVL#PROWR
GLIIHUHQ]LDWL#H#FRQ/#DO#ORUR#LQWHUQR/#HVLJHQ]H#H#ELVRJQL#VHPSUH#SL�#GLYHUVLILFDWL#DL#TXDOL#OD#VRFLHWj#GHYH
ULVSRQGHUH1

/¶HWj#DQDJUDILFD#QRQ#SXz#SL�#HVVHUH#O¶XQLFD#YDULDELOH#GD#FRQVLGHUDUH#QHOOR#VWXGLR#GHO#IHQRPHQR/#FRVu
FRPH#QRQ#FL#VL#SXz#OLPLWDUH#VHPSOLFHPHQWH#DG#XQD#ULRUJDQL]]D]LRQH#GHL#VLVWHPL#VDQLWDUL/#DVVLVWHQ]LDOL#H
SUHYLGHQ]LDOL/#PD# DFFRPSDJQDUH# WDOL# VWUXPHQWL# GD# LQL]LDWLYH# FRQFHUQHQWL# L# SURFHVVL# GL# LQWHJUD]LRQH
VRFLDOH#H#GL#TXDOLWj#GHOOD#YLWD#LQ#JHQHUDOH1

6DSHU# ULVSRQGHUH# DL# ELVRJQL# H# DOOH# QXRYH# HVLJHQ]H# GHJOL# DQ]LDQL# GLVDELOL# LVWLWX]LRQDOL]]DWL# H
PLJOLRUDUH# OD# ORUR# TXDOLWj# GL# YLWD# VLJQLILFD# DQFKH# VFHJOLHUH# LQ#PDQLHUD# SL�#PLUDWD# H# FRQVDSHYROH# XQ
DXVLOLR/#OD#FXL#DGR]LRQH#³#q#XQ#DQHOOR#PROWR#LPSRUWDQWH#GHOOD#FDWHQD#GL#LQWHUYHQWL#FKH#FRPSRQJRQR#LO
SURFHVVR#GL#ULDELOLWD]LRQH#H#LQWHJUD]LRQH#VRFLDOH´#+$QGULFK/#4<<9=#SJ14:,1

1HOOD# FRQVDSHYROH]]D# GL# XQ# LWHU# WURSSR# EXURFUDWL]]DWR# H# SRFR# VXSSRUWDWR# GD# XQD# DGHJXDWD
PHWRGRORJLD# GL# LQVHULPHQWR#GHOO¶DXVLOLR#QHOOH# VWUXWWXUH#SHU# DQ]LDQL/# QDVFH# LO# GHVLGHULR# GD# SDUWH# GHOOD
VRWWRVFULWWD#GL#ULRUJDQL]]DUH#H#PLJOLRUDUH#LO#VLVWHPD#GL#IRUQLWXUD#GHJOL#DXVLOL1

,O#SURJHWWR#WHQWD#GL#UHDOL]]DUH#TXHVWR#VFRSR#DWWUDYHUVR#XQD#PDJJLRUH#FRQRVFHQ]D#GHJOL#DXVLOL#VWHVVL
GD#SDUWH#GHJOL#RSHUDWRUL#HG#XQD#FRGLILFD]LRQH#GHOOD#SURFHGXUD#GL#LQWHUYHQWR#ILQR#DG#RUD#DVVHQWH1

6L#VRQR#XWLOL]]DWL#FRPH#VSXQWL#RSHUDWLYL#LO#PRGHOOR#HXURSHR#+($57#+4<<60<7,/#QDWR#QHOO¶DPELWR#GL
XQD#ULFHUFD#HXURSHD#VXL#VLVWHPL#GL#DVVLVWHQ]D#SURWHVLFD/#H#OH#/LQHH#*XLGD#GHO#SURJHWWR#(867$7#+4<<:0
<<,/# IUXWWR# GL# XQD# ULFHUFD# GHOOD#&RPPLVVLRQH#(XURSHD# LO# FXL# RELHWWLYR# q# VWDWR# TXHOOR# GL# LQGLYLGXDUH
PHWRGL#H#VWUXPHQWL#SHU#IRUPDUH#OH#SHUVRQH#GLVDELOL#DOO¶DXWRQRPLD#DWWUDYHUVR#JOL#DXVLOL1

'DJOL# DSSURIRQGLPHQWL# IDWWL/# WURYR# FKH# VLD# VRWWROLQHDWR# LO# IDWWR# FKH# LO#SURFHVVR#GL# DGR]LRQH#GL#XQ
DXVLOLR/#DOO¶LQWHUQR#GHO#SURJHWWR#ULDELOLWDWLYR#GL#XQ#SD]LHQWH#GLVDELOH/#GHYH#HVVHUH#LO#PRPHQWR#FRQFOXVLYR
GL# XQ# SHUFRUVR# LQWHUGLVFLSOLQDUH# HG# LQWHJUDWR/# FKH# WHQJD# FRQWR# GL# XQD#PROWHSOLFLWj# GL# IDWWRUL# FOLQLFL/
WHUDSHXWLFL/#WHFQLFL/#VRFLDOL/#IDPLOLDUL/#SVLFRORJLFL#H#PRWLYD]LRQDOL1

/R#VWDWR#GL#VDOXWH#GL#XQD#SHUVRQD#FRPH#GHILQLWR#GDO#QXRYR#GRFXPHQWR#GHOO¶206#+,&)0,QWHUQDWLRQDO
&ODVVLILFDWLRQ# RI#'LVDELOLW\/# )XQFWLRQLQJ# DQG#+HDOWK05334,# q# LQIDWWL# OD# ULVXOWDQWH# GL# XQD# LQWHUD]LRQH
FRPSOHVVD# WUD# OD#VWUXWWXUD#R#IXQ]LRQH# +TXHOOD#ILVLRORJLFD/#DQDWRPLFD#H#SVLFRORJLFD,/# O¶DWWLYLWj# +LO#UDQJH
FRPSOHWR# GL# DWWLYLWj# VYROWH# GD# XQ# LQGLYLGXR,/# OD# SDUWHFLSD]LRQH# +DWWLYLWj# GL# YLWD# TXRWLGLDQD/# ODYRUR/
HGXFD]LRQH/#YLWD#VRFLDOH#H#FLYLOH«,#H#L#IDWWRUL#FRQWHVWXDOL#+DPELHQWDOL#H#SHUVRQDOL,#+(XVWDW/#4<<<,1

,Q#TXHVW¶RWWLFD# OD#VFHOWD#GHOO¶DXVLOLR#H#TXLQGL# LO#FRPSLWR#GHO# ULDELOLWDWRUH#QRQ#q# WDQWR#GL# ULFRVWUXLUH
XQD#³QRUPDOLWj´#R#UHFXSHUDUH#XQ#GDQQR#IXQ]LRQDOH/#PD#RWWHQHUH#XQR#VSHFLILFR#RELHWWLYR#GL#DXWRQRPLD/
XQ# ULWRUQR# DG# XQ# EHQHVVHUH# HVLVWHQ]LDOH/# FKH# WHQJD# FRQWR# GHOOH# WUH# GLPHQVLRQL# LQGLFDWH# GDOO¶206=
O¶DWWLYLWj/#O¶DPELHQWH/#O¶XWHQWH#+$QGULFK/#4<<9,1

/D# SHUVRQD# GLVDELOH# q# TXLQGL# LO# SURWDJRQLVWD# GHO# VXR# SURJHWWR# GL# DXWRQRPLD# H# VROR# DWWUDYHUVR
O¶LQIRUPD]LRQH# H# OD# FRQRVFHQ]D# SXz# UHVSRQVDELOPHQWH# SHUFRUUHUH# OH# TXDWWUR# IDVL# GHO# SURFHVVR# FKH
SRUWDQR#DOOD#VFHOWD#GHOO¶DXVLOLR=#LGHQWLILFD]LRQH#GL#XQ#ELVRJQR/#IRUPXOD]LRQH#GL#XQ#RELHWWLYR/#GHILQL]LRQH
GL#XQ#SURJHWWR#H#PDWXUD]LRQH#GL#XQD#GHFLVLRQH#+(XVWDW/#4<<<,1
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4XDQGR# VL# LQWHQGH# SHU# SHUVRQD# GLVDELOH# O¶DQ]LDQR# LVWLWX]LRQDOL]]DWR/# VSHVVR# LQ# VLWXD]LRQH# GL
FRPSURPLVVLRQH# JUDYH# GHOOH# IXQ]LRQL# FRJQLWLYH/# O¶DFTXLVL]LRQH# GL# FRQRVFHQ]D# H# OD# IRUPD]LRQH# LQ
PDWHULD# GL# WHFQRORJLH# GL# DXVLOLR# GHYH# HVVHUH# XQ# IDWWRUH# GL# ³HPSRZHUPHQW´# GHO# FDUH# JLYHU# R
GHOO¶RSHUDWRUH#FKH#QH#q#UHIHUHQWH#LQ#VWUXWWXUD1

3HU#WDOH#PRWLYR#TXHVWR#SURJHWWR#SUHYHGH#FRUVL#GL#IRUPD]LRQH#HVWHVL#D#SL�#ILJXUH#SURIHVVLRQDOL#IDFHQWL
SDUWH# GL# pTXLSH# GL# ODYRUR# GLIIHUHQWL1# ,Q#PHULWR# D# TXHVWR/# VL# ULWLHQH# GL# IRQGDPHQWDOH# LPSRUWDQ]D# OD
SURPR]LRQH# GL# XQD# FXOWXUD# VXO# GLVDELOH# H# VXJOL# DXVLOL# H# O¶LPSHJQR# QHOOD# IRUPD]LRQH# VWUDRUGLQDULD# GL
TXHJOL#RSHUDWRUL#GL#VWUXWWXUD#FKH#GD#XQD#UHFHQWH#LQGDJLQH#+³(VVHUH#DQ]LDQL#QHO#WHUULWRULR#ULPLQHVH´#3URI1
0LFKHOH#/D#5RVD=#FRQYHJQR#5LPLQL/#3:245235,#VRQR#ULVXOWDWL#FDUHQWL#QHOOD#SDGURQDQ]D#GL#FRPSHWHQ]H
SURIHVVLRQDOL#H#UHOD]LRQDOL1

/¶DQDOLVL# FULWLFD# GHOOH# IDVL# RSHUDWLYH# GL# DVVLVWHQ]D# SURWHVLFD# DWWXDWD# DOO¶LQWHUQR# GHOOH# VWUXWWXUH# SHU
DQ]LDQL#GDO#6HUYL]LR#3URWHVL#H#$XVLOL#ULPLQHVH#ID#ULIHULPHQWR#D#TXHOOH#LGHQWLILFDWH#GDO#PRGHOOR#+($57
++HDUW#4<<7/#FLWDWR#LQ#(XVWDW#4<<<,=

41# O¶LQL]LDWLYD/#RVVLD#LO#SULPR#FRQWDWWR#WUD#O¶XWHQWH#H#LO#VLVWHPD>
51# O¶DVVHVVPHQW/#RVVLD#OD#YDOXWD]LRQH#GHL#ELVRJQL#GHOO¶XWHQWH>
61# O¶LQGLYLGXD]LRQH#GHOOD#WLSRORJLD#GL#VROX]LRQH>
71# OD#VHOH]LRQH#GHJOL#VSHFLILFL#DXVLOL#H#GHL#VHUYL]L#DG#HVVL#FROOHJDWL>
81# O¶DXWRUL]]D]LRQH#GD#SDUWH#GHOO¶HQWH#HURJDWRUH>
91# OD#IRUQLWXUD#GHOO¶DXVLOLR#+FRQVHJQD/#LQVWDOOD]LRQH/#SHUVRQDOL]]D]LRQH/#DGGHVWUDPHQWR#DOO¶XVR,>
:1# LO#VXFFHVVLYR#IROORZ0XS1

1HOO¶HODERUD]LRQH#GL#TXHVWR#SURJHWWR#KR# LQFRQWUDWR# OD#PDJJLRU#GLIILFROWj#QHO#UDFFRJOLHUH#H#PHWWHUH
LQVLHPH# OH#HVLJHQ]H/#JOL#VSD]L#H# L# WHPSL#SURSUL#GL#RJQL#VWUXWWXUD#SHU# VWDQGDUGL]]DUH#H#XQLIRUPDUH#XQD
SURFHGXUD#FRPXQH#GL#SHUFRUVR#DXVLOL#LQ#XQ#UDSSRUWR#GL#VWUHWWD#FROODERUD]LRQH#FRQ#O¶(QWH#SXEEOLFR1

,QROWUH#RFFXSDQGRPL#GHO#³PRQGR´#VSHFLILFR#GHJOL#DQ]LDQL#KR# ULVFRQWUDWR# WDOYROWD#DWWHJJLDPHQWL#GL
VILGXFLD#YHUVR#OD#WHFQRORJLD#DSSOLFDWD#D#TXHVWR#VHWWRUH1

&¶q# SRL# XQD# PHQWDOLWj# IDWDOLVWLFD# XQ# SR¶# UDGLFDWD# SHU# FXL# O¶LQYHVWLPHQWR# VXOO¶DQ]LDQR# QRQ# VLD
HFRQRPLFDPHQWH#YDQWDJJLRVR1#5HVWD# LO# IDWWR#FKH/#PHQWUH#F¶q#FKL# +SRFKL#SHU# IRUWXQD,#DIIHUPD#³PD#QH
YDOH#OD#SHQD"´/#XQ#DXVLOLR#QRQ#LGRQHR#R#QRQ#DGHJXDWDPHQWH#LQVHULWR#LQ#VWUXWWXUD#IDUj#VSHQGHUH#DOWUL#VROGL
QHOOD#ULFHUFD#GL#TXDOFRVD#G¶DOWUR/#QHO#PDJJLRU#FDULFR#DVVLVWHQ]LDOH/#QHO#ULFRUUHUH#SULPD#D#FXUH#PHGLFKH/
QHOO¶DWWLYD]LRQH#GL#XQD#VHULH#GL#DOWUL#LQWHUYHQWL#FKH#QRQ#VDUHEEHUR#VWDWL#DOWULPHQWL#QHFHVVDUL1

$# IURQWH# GL# TXHVWR/# F¶q# FRPXQTXH# XQD# EXRQD# SDUWH# GL# RSHUDWRUL# FKH#PDQLIHVWDQR# DWWHJJLDPHQWL
SRVLWLYL#YHUVR#OD#FROODERUD]LRQH/#O¶LQQRYD]LRQH/#OD#FRQRVFHQ]D#H#LO#PLJOLRUDPHQWR1
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51#&217(672

,O#FRQWHVWR#VX#FXL#VL#SURJHWWD#GL#LQWHUYHQLUH#q##TXHOOR#GHOOH#VWUXWWXUH#FRQYHQ]LRQDWH#SHU#DQ]LDQL#GHOOD
3URYLQFLD#GL#5LPLQL1

/D#SURYLQFLD#GL#5LPLQL#q#FRPSRVWD#GD#53#&RPXQL# #SHU#XQD#VXSHUILFLH#FRPSOHVVLYD#GL#866/:#.PT/
FRQ#XQD#SRSROD]LRQH# UHVLGHQWH# UHJLVWUDWD# DO# 4�#*HQQDLR# 5334#GL# 5:7199<#DELWDQWL/#GHL#TXDOL# 46619<;
PDVFKL#H#4731<:4#IHPPLQH1

1HJOL# XOWLPL# FLQTXDQW¶DQQL# VL# SXz# RVVHUYDUH# XQD# FUHVFLWD# GHPRJUDILFD# SURJUHVVLYD# GHWHUPLQDWD
GHFLVDPHQWH/#LQ#SDUWLFRODUH#QHOO¶XOWLPR#GHFHQQLR/#GDL#QXRYL#IOXVVL#PLJUDWRUL#LQ#TXDQWR#L#WDVVL#GL#QDWDOLWj
VRQR#ULVXOWDWL#GLPH]]DWL#ULVSHWWR#D#TXHOOL#GHJOL#LQL]L#GHJOL#DQQL#6HVVDQWD#GHO#VHFROR#VFRUVR1

,Q#SDUDOOHOR#FRQ#OD#GHQDWDOLWj#VL#RVVHUYD#XQ#SURJUHVVLYR#LQYHFFKLDPHQWR#GHOOD#SRSROD]LRQH#UHVLGHQWH=

�# DXPHQWD#LO#SHVR#SHUFHQWXDOH#GHOOD#SRSROD]LRQH#DQ]LDQD#+HWj#t#98#DQQL,/#SDUWLFRODUPHQWH#QHO
VHVVR#IHPPLQLOH/#FKH#GDO#:/;(#GHO#4<83#q#SDVVDWD#DO#4</4(#GHO#5333/#PHQWUH#DO#FRQWUDULR#OD
IDVFLD#JLRYDQLOH#+HWj#FRPSUHVD#WUD#3#H#47#DQQL,#q#VFHVD#GDO#57/5(#DO#45/:(>

�# DXPHQWD#O¶LQGLFH#GL#YHFFKLDLD#+SRSROD]LRQH#GD#98#DQQL#H#ROWUH2SRSROD]LRQH#3047#DQQL#[#433,/
FKH#SXU#ULVXOWDQGR#LO#SL�#EDVVR#GHOOD#UHJLRQH#(PLOLD05RPDJQD#/#VL#ULOHYD#LQ#FRVWDQWH#DXPHQWR
+GDO#4<<3#DG#RJJL#VL#q#SDVVDWL#GD#XQ#LQGLFH#GL#447/4#[#433#DG#XQR#GL##483/;,>

�# OH#SUHYLVLRQL#GHPRJUDILFKH#LQGLFDQR#FKH#O¶LQYHFFKLDPHQWR#GHOOD#SURYLQFLD#SURVHJXLUj#DQFKH#QHL
SURVVLPL#DQQL/#WHQXWR#FRQWR#DQFKH#FKH##OD#VSHUDQ]D#GL#YLWD#GHJOL#DQ]LDQL#ULPLQHVL#q#ULVXOWDWD
HVVHUH#QHO#4<<;#VXSHULRUH#D#TXHOOD#PHGLD#GHL#SDUL#HWj#D#OLYHOOR#QD]LRQDOH#+YHGL#WDEHOOD#4,1

$QQR 3047#DQQL#+(, 4806<#DQQL#+(, 73097#DQQL#+(, t##98#DQQL#+(,
5333#+GDWR#UHDOH, 451: 6814 66/4 4</4
5338#+SUHYLVLRQH, 45/5 65/< 67/6 53/9
5343#+SUHYLVLRQH, 44/: 63/6 69/8 54/8
7DEHOOD#4=#SUHYLVLRQL#GHPRJUDILFKH#GHOOD#SRSROD]LRQH#UHVLGHQWH/#SHU#FODVVL#GL#HWj/#DJOL#DQQL#5338#H

5343#+=DQ]DQL/#)HUUDUL/#5335,1

4XDQGR#VL#SDUOD#GL#SRSROD]LRQH#DQ]LDQD/#WUDGL]LRQDOPHQWH#FL#VL#ULIHULVFH#SHU#GHILQL]LRQH#D#FRORUR#FKH
KDQQR#98#DQQL#H#ROWUH/#PD#YD#ULFRUGDWD#O¶HVWUHPD#HWHURJHQHLWj#GHL#VRJJHWWL#FRPSUHVL#LQ#TXHVWD#IDVFLD#GL
HWj1

1HO#FRUVR#GL#XQ#GHFHQQLR#JOL#DQ]LDQL#ULPLQHVL#+HWj#t#98#DQQL,#VRQR#DXPHQWDWL#GL#ROWUH#431333#XQLWj/
DUULYDQGR#DO#QXPHUR#GL#8518:;/#SDUL#DO#4</4(#GHOOD#SRSROD]LRQH#UHVLGHQWH/#FRQ#XQD#QHWWD#SUHGRPLQDQ]D
D# IDYRUH# GHO# VHVVR# IHPPLQLOH# +YHGL# WDEHOOD# 5,1#/D# FODVVH# GL# HWj# :8# DQQL# H# ROWUH# FRVWLWXLVFH# D# OLYHOOR
SURYLQFLDOH# O¶;/:(#GHL# UHVLGHQWL/#TXHOOD#GHL#³JUDQGL#YHFFKL´# +;3#DQQL#H#ROWUH,# LO#7/8(># LQILQH#VRQR# LQ
DXPHQWR# WUD# L# ³JUDQGL# DQ]LDQL´# DQFKH# JOL# XOWUDFHQWHQDUL# +DUULYDWL# # D# 63# XQLWj,19D# RVVHUYDWR# FRPH# OD
SRSROD]LRQH#GL# HWj#t# :8# DQQL# UDSSUHVHQWL#QHOO¶DPELWR#GHOO¶LQWHUD#SRSROD]LRQH# DQ]LDQD#SURYLQFLDOH#GL
ULIHULPHQWR#LO#9<(#GHL#UHVLGHQWL#1

$112#5333
FRPXQH DQ]LDQL#UHVLGHQWL (#VXOOD#SRSROD]LRQH

UHVLGHQWH#WRWDOH#GHO
FRPXQH

LQGLFH#GL#YHFFKLDLD

%HOODULD0,JHD#0DULQD 58:4 4:18 46819
&DWWROLFD 678; 5513 4<318
&RULDQR 4677 481< 44413
*HPPDQR 565 541< 49;17
0LVDQR#$GULDWLFR 498< 491; 4631<
0RQGDLQR 697 5815 54715
0RQWHFRORPER 678 4:1: 45414
0RQWHILRUH#&RQFD 694 5316 46:13
0RQWHJULGROIR 4;4 4<1: 49318
0RQWHVFXGR 6;9 4;18 46818
0RUFLDQR#GL#5RPDJQD 444< 4<13 47414



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)XOYLD#6DYRUHWWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#8#GL#73

3RJJLR#%HUQL 736 461< <31:
5LFFLRQH 9895 4<15 4841;
5LPLQL 59684 5313 49519
6DOXGHFLR 885 5617 53:13
6DQ#&OHPHQWH 86; 4:16 44:1<
6DQ#*LRYDQQL#LQ#0DULJQDQR 4684 4:17 46515
6DQWDUFDQJHOR#GL#5RPDJQD 6683 4:19 46618
7RUULDQD 535 4:18 46419
9HUXFFKLR 457< 4719 <913
3URYLQFLD#GL#5LPLQL 858:; 4<14 4831;

7DEHOOD#5=SRSROD]LRQH#UHVLGHQWH#DQ]LDQD#+HWj#t##98#DQQL,#SHU#FRPXQH#GL#UHVLGHQ]D
+QXPHUL#DVVROXWL/#SHUFHQWXDOL#H#LQGLFH#GL#YHFFKLDLD,#+=DQ]DQL/#)HUUDUL/#5335,1

,O#IHQRPHQR#GHOO¶LVWLWX]LRQDOL]]D]LRQH#GHJOL#DQ]LDQL#QHOOD#SURYLQFLD#GL#5LPLQL#VHPEUD#HVVHUH#PROWR
FRQWHQXWR/#QRQ#VROR#SHU#OD#GLVSRQLELOLWj#GHOOH#VWUXWWXUH/#PD#DQFKH#SHU#OH#VFHOWH#FKH#YHGRQR#SULYLOHJLDUH
IRUPH#GL#DVVLVWHQ]D#H#FXUD#+#GD#SDUWH#GHL#IDPLOLDUL#,#SUHVVR#LO#SURSULR#GRPLFLOLR/#DQFKH#VH#FRQ#O¶DLXWR#GL
SHUVRQH#HVWHUQH#DOOD#IDPLJOLD#+#VSHVVR#FRQ#ULFRUVR#D#ODYRUDWULFL#H[WUDFRPXQLWDULH#,1
#$# WDO# SURSRVLWR# VL# q# UHFHQWHPHQWH# FRQFOXVD# XQ¶LQGDJLQH# GDO# WLWROR# ³(VVHUH# DQ]LDQL# QHO# WHUULWRULR

ULPLQHVH´# SUHVHQWDWD# D# 5LPLQL# GXUDQWH# XQ# FRQYHJQR# LO# 3:245235# H# QRQ# DQFRUD# SXEEOLFDWD1
&RPPLVVLRQDWD#GDOOD#)RQGD]LRQH#&DVVD#GL#5LVSDUPLR#GL#5LPLQL#DO#3URI1#0LFKHOH#/D#5RVD/#2UGLQDULR#GL
6RFLRORJLD# GHO# /DYRUR# SUHVVR# OD# IDFROWj# GL# 6FLHQ]H# 3ROLWLFKH# GHOO¶8QLYHUVLWj# GL# %RORJQD/# LQ
FROODERUD]LRQH#FRQ#OD#3URYLQFLD#+$VVHVVRUDWR#DL#6HUYL]L#6RFLDOL#H#8IILFLR#6WDWLVWLFD,#H#O¶$]LHQGD#86/
+2VSHGDOL/# 6HUYL]L# 6RFLDOL# H#$VVLVWHQ]D#'RPLFLOLDUH,# TXHVWD# ULFHUFD# KD# GHOLQHDWR# XQ# TXDGUR# SUHFLVR
GHOO¶RIIHUWD#GHL#VHUYL]L#SHU#DQ]LDQL#+YHGL#WDEHOOH#6/#7/#8/#9,#DWWUDYHUVR#5;#LQWHUYLVWH#VHPLVWUXWWXUDWH#LQ#54
VWUXWWXUH#GHO#ULPLQHVH1

5333 5335 5336
&DVD#GL#5LSRVR 4< 4: 4:
&DVD#3URWHWWD 47 48 49
5HVLGHQ]D#6DQLWDULD#DVVLVWHQ]LDOH 5 7 :
&HQWUR#'LXUQR 4 7 ;
7RWDOH 69 73 7;

7DEHOOD#6=#Q�#SUHVLGL#SHU#DQ]LDQL#SHU#WLSRORJLD#QHO#ULPLQHVH/#SUHVHQWL#+5335,#H#SUHYLVWL
+5336,1

5333 5335 5336
&DVD#GL#5LSRVR 95: 94< 94<
&DVD#3URWHWWD 83: 87: 943
56$ 436 483 58:
&HQWUR#'LXUQR 53 :7 <9-
7RWDOH 458: 46<3 48;5

ò#43/9#( ò#46/;#(
7DEHOOD#7=#Q�#SRVWL#OHWWR#QHL#SUHVLGL#SHU#DQ]LDQL#QHO#ULPLQHVH/#SUHVHQWL#+5335,#H#SUHYHQWLYDWL#+5336,1

-GDWR#QRQ#SUHFLVR#LQ#TXDQWR#O¶,VWLWXWR#9DOORQL#QRQ#KD#VDSXWR#IRUQLUH#QXPHUL#FHUWL1

5333 5335 5336
&DVD#GL#5LSRVR 7</< 77/8 6</4
&DVD#3URWHWWD 73/6 6</7 6;/9
56$ ;/5 43/; 49/5
&HQWUR#'LXUQR 4/9 8/6 9/4

433 433 433
7DEHOOD#8=#ULSDUWL]LRQH#SHUFHQWXDOH#GHJOL#DQ]LDQL#QHOOH#VWUXWWXUH#QHJOL#DQQL#5333/#5335/#H#TXHOOL#SUHYLVWL#QHO#5336



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)XOYLD#6DYRUHWWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#9#GL#73

5335 5336
'LVWUHWWR#5LPLQL 'LVWUHWWR#5LFFLRQH 'LVWUHWWR#5LPLQL 'LVWUHWWR#5LFFLRQH

&DVD#GL#5LSRVR ; < ; <
&DVD#3URWHWWD 44 7 45 7
56$ 6 4 7 6
&HQWUR#'LXUQR 7 0 : 4
7RWDOH 59 47 64 4:

7DEHOOD#9=#ULSDUWL]LRQH#Q�#SUHVLGL#GHL#GXH#'LVWUHWWL#QHOO¶DQQR#5335#H#TXHOOL#SUHYLVWL#SHU#LO#53361

'D#TXHVWR#SURJHWWR#YHQJRQR#SUHVH#LQ#FRQVLGHUD]LRQH#VROR#OH#VWUXWWXUH##GHGLFDWH#DOO¶DQ]LDQR#FKH#VRQR
FRQYHQ]LRQDWH#FRQ#O¶$6/#GL#5LPLQL##H#VRQR#GLVSRQLELOL/#D#GLYHUVL#OLYHOOL#GL##LQWHQVLWj#DVVLVWHQ]LDOH##+FDVD
GL# ULSRVR/# FDVD# SURWHWWD/# UHVLGHQ]D# VDQLWDULD# DVVLVWHQ]LDOH/# FHQWUL# GLXUQL,/# QHOO¶DUHD# WHUULWRULDOH# GL
FRPSHWHQ]D#GHO#'LVWUHWWR#GL#5LPLQL#1

'(120,1$=,21( 7,32/2*,$ &2081(
%HDWR#$PDWR#5RQFRQL &DVD#GL#5LSRVR 6DOXGHFLR
&DVD#$OEHUJR#0RQWHEHOOR+FHVVDWD, &DVD#$OE12&DVD#3URW= 0RQGDLQR
&DVD#$PLFD &DVD#$OE12&DVD#3URW1 5LPLQL
&DVD#GHL#1RQQL#+9DOORQL, &HQWUR#'LXUQR 6DQWDUFDQJHOR
&XRUH#(XFDULVWLFR &DVD#GL#5LSRVR 6DQWDUFDQJHOR
(QWH#5LFRYHUR#9HFFKL &DVD#GL#5LS12&DVD#3URW1 9HUXFFKLR
)DQWLQL#+LQ#ULVWUXWW1, &DVD#3URWHWWD 0RQWHVFXGR
)HOLFH#3XOOq#H[#&DVD#6HUHQD#+LQ#ULVWUXWW1, &DVD#3URWHWWD 5LFFLRQH
)UDWHUQLWj#$Q]LDQL#5 &HQWUR#'LXUQR 5LPLQL
*LXVHSSLQD#*DOOL &DVD#GL#5LSRVR &DWWROLFD
+RWHO#4XLFN &DVD#$OEHUJR 5LFFLRQH
,VWLWXWR#0DFFROLQL &DVD#GL#5LS12&DVD#3URWHWWD 5LPLQL
/D#)DYRULWD &DVD#$OEHUJR 0LVDQR
/D#0DULQD &DVD#GL#5LS12&DVD#3URW1 %HOODULD
/D#4XLHWH &DVD#GL#5LSRVR &DWWROLFD
0RQWHILRUH &DVD#GL#5LSRVR 0RQWHILRUH#&1
1XRYD#3ULPDYHUD &DVD#3URWHWWD 5LFFLRQH
2DVL#6HUHQD &DVD#$OEHUJR 5LPLQL
2SHUD#3LD#)DYLQL &DVD#GL#5LSRVR &RULDQR
5HVLGHQ]D#6DQLWDULD#$VVLVWHQ]LDOH######YLD#2YLGLR 56$ 5LPLQL
56$#9DOORQL 56$ 5LPLQL
56$#9LOOD#6DOXV 56$ 5LPLQL
61$QWRQLR &DVD#GL#5LSRVR 0RQWHVFXGR
61)UDQFHVFR &DVD#GL#5LS12&DVD#3URW1 5LPLQL
61*LRYDQQL#LQ#01 &DVD#3URWHWWD 61*LRYDQQL#LQ#01
612QRIULR &DVD#GL#5LS12&DVD#3URW1 5LPLQL
6DFUR#&XRUH &DVD#GL#5LSRVR 0RUFLDQR#GL#51
6DQ#)RUWXQDWR &DVD#3URWHWWD 5LPLQL
6DQ#)RUWXQDWR &HQWUR#'LXUQR 5LPLQL
6HOI &DVD#GL#5LS12&DVD#3URW1 5LPLQL
6XRU#$QJHOD#0RODUL &DVD#3URWHWWD 6DQWDUFDQJHOR
9DOORQL &DVD#3URWHWWD 5LPLQL
9DOORQL &HQWUR#'LXUQR 5LPLQL
9LOOD#6DOXV &DVD#3URWHWWD 5LPLQL

7DEHOOD##:=#VWUXWWXUH#SHU#DQ]LDQL#QHOOD#3URYLQFLD#GL#5LPLQL#VXGGLYLVH#SHU#WLSRORJLD#H#&RPXQH

/¶DWWLYLWj# GL# WDOL# VWUXWWXUH# YLHQH# PRQLWRUDWD# GDO# 6HUYL]LR# GL# $VVLVWHQ]D# $Q]LDQL# +6$$,# LVWLWXLWR
VHFRQGR# OD# OHJJH# UHJLRQDOH# Q18# GHO# 362352<7# +³7XWHOD# H# YDORUL]]D]LRQH# GHOOH# SHUVRQH# DQ]LDQH# ±
LQWHUYHQWL#D#IDYRUH#GL#DQ]LDQL#QRQ#DXWRVXIILFLHQWL´,/#FKH#LQGLFD#FRPH#VLWXD]LRQH#DWWXDOH#QHOOD#SURYLQFLD
TXHOOD#ULSRUWDWD#QHOOD#WDEHOOD#:1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)XOYLD#6DYRUHWWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#:#GL#73

#1HOOD#GHOLEHUD#1146:;#GHO#5923:2<<#+³'LUHWWLYD#SHU#O¶LQWHJUD]LRQH#GL#SUHVWD]LRQL#VRFLDOL#H#VDQLWDULH
HG#D#ULOLHYR#VDQLWDULR#D#IDYRUH#GL#DQ]LDQL#QRQ#DXWRVXIILFLHQWL#DVVLVWLWL#QHL#VHUYL]L#LQWHJUDWL#VRFLR0VDQLWDUL
GL# FXL# DOO¶DUW1# 53# GHOOD#/151# Q=82<7´,# DOOD# YRFH# ³ILQDOLWj´# WUD# OH# SUHVWD]LRQL# VDQLWDULH# FKH# OH#$]LHQGH
6DQLWDULH#/RFDOL#GHYRQR#DVVLFXUDUH#DJOL#DQ]LDQL#QRQ#DXWRVXIILFLHQWL#DVVLVWLWL#QHOOH#VWUXWWXUH#F¶q# #TXHOOD
GHOO¶´$VVLVWHQ]D#5LDELOLWDWLYD´#FKH#SUHYHGH#WUD#OH#VXH#DWWLYLWj#GL#FRPSHWHQ]D#TXHOOD#GL##³FRQVXOHQ]D#SHU
TXDQWR# FRQFHUQH# DXVLOL/# DWWUH]]DWXUH/# VWUXPHQWL# H# VXJJHULPHQWL# XWLOL# DOOD# FROOHWWLYLWj# GHJOL# RVSLWL´1#/D
PRGDOLWj#GL#HURJD]LRQH#GL#WDOH#DVVLVWHQ]D#QHOO¶$6/#GL#5LPLQL#q#GL#FRPSHWHQ]D#GHOO¶8QLWj#2SHUDWLYD#GL
$VVLVWHQ]D# 5LDELOLWDWLYD# H# 3URWHVLFD# GHO# 'LSDUWLPHQWR# GL# &XUH# 3ULPDULH/# DOO¶LQWHUQR# GHOOD# TXDOH# VL
FROORFD# LO#6HUYL]LR#3URWHVL# H#$XVLOL# DWWLYR# FRQ#SURSULD# VWUXWWXUD# DXWRQRPD# VXO# WHUULWRULR# ULPLQHVH#GDO
4<<81

4XHVWR#VHUYL]LR/#VXGGLYLVR# LQ#GXH#PRGXOL#RUJDQL]]DWLYL# +DVVLVWHQ]D#ULDELOLWDWLYD#SURWHVLFD>#VWUXWWXUH
UHVLGHQ]LDOL2VHPL0UHVLGHQ]LDOL,/# q# FRVWLWXLWR# QHOOD# VXD# VHGH# GL# 5LPLQL# GD# XQR# 6SRUWHOOR# ,QIRUPD
+DQGLFDS/# GRYH# ODYRUDQR# WUH# JLRYDQL# GLVDELOL/# H# GD# XQ# QXFOHR# GL# RSHUDWRUL# SURIHVVLRQDOPHQWH
FRPSHWHQWL#FKH#KDQQR#GLYHUVH#IXQ]LRQL1

'L# TXHVWL# GHOO¶DUHD# VDQLWDULD# IDQQR# SDUWH# WUH#PHGLFL# ILVLDWUL/# GL# FXL# XQR# q# LO# GLUHWWRUH# GHOO¶8QLWj
2SHUDWLYD/#XQD#FDSRVDOD/#FRQ#IXQ]LRQH#GL#FRRUGLQDWULFH/#XQD#LQIHUPLHUD#SURIHVVLRQDOH/#WUH#ILVLRWHUDSLVWH
H# GXH# HGXFDWRUL# SURIHVVLRQDOL/# GHOO¶DUHD# VRFLDOH# VRQR# SUHVHQWL# FLQTXH# DVVLVWHQWL# VRFLDOL# HG# XQD
FRRUGLQDWULFH>#GHOO¶DUHD#DPPLQLVWUDWLYD#VRQR#TXDWWUR#OH#SHUVRQH#GL#ULIHULPHQWR1

7UD# OH# ILJXUH#SURIHVVLRQDOL#GL#TXHVWR#QXFOHR#GL#FRPSHWHQ]D#PDQFD#TXHOOD#GHOOR#SVLFRORJR#DGGHWWR
VSHFLILFDPHQWH# DO# 6HUYL]LR1# '¶DOWUD# SDUWH# QHOO¶DPELWR# GHOOD# SLDQWD# RUJDQLFD# GL# WXWWR# LO# 'LVWUHWWR# GL
5LPLQL#q#SUHYLVWD#TXHVWD#ILJXUD#FRQ#GLVSRQLELOLWj#SHU#OH#VLQJROH#XQLWj#RSHUDWLYH#GL#DYYDOHUVL#LQ#PDQLHUD
WUDVYHUVDOH#GHOOD#VXD#FROODERUD]LRQH#D#RUH1

1HO# &HQWUR# ,QIRUPD]LRQL# $XVLOL# VRQR# SUHVHQWL=# %DQFD# 'DWL# GHO# VHUYL]LR# +ZZZ1DXVOUQ1QHW# H
,1)250$+$1',&$3,/#%DQFD#'DWL# #6,9$/#DFFHVVR#DO#ZRUOG#ZLGH#ZHE# LQWHUQHW/#DUFKLYLR#FDUWDFHR
+GHSOLDQW# 2#FDWDORJKL,/#3&#GD# WDYROR/#DWWUH]]DWXUH# +IRWRFRSLDWULFH/# ID[/# WHO1/#HPDLO/«,># IUD# LO#PDWHULDOH
LQGLFDWR#PDQFDQR#LQ#GRWD]LRQH#DO#6HUYL]LR#3&#SRUWDWLOL1

/D#%DQFD#'DWL#GHO#VHUYL]LR#Gj# LQIRUPD]LRQL#SHU#DIIURQWDUH# L#SUREOHPL#FUHDWL#GD#XQD#GLVDELOLWj#DOOH
SHUVRQH#FKH#YLYRQR/#VL#WURYDQR/#H#RSHUDQR#QHO#WHUULWRULR#GHOOD#SURYLQFLD#ULPLQHVH#LQ#SDUWLFRODUH#VX#TXHVWL
DUJRPHQWL=# UDFFROWD# DJJLRUQDWD# GL# OHJJL# H# GHFUHWL/# DFFHVVLELOLWj# SHU# XWHQ]D# DPSOLDWD/# EDUULHUH
DUFKLWHWWRQLFKH/# WUDVSRUWR# SXEEOLFR2GHGLFDWR2SULYDWR/# DXVLOL# WHFQRORJLFL# H# LQIRUPDWLFL/# DVVLVWHQ]D
ULDELOLWDWLYD/# DVVLVWHQ]D# GRPLFLOLDUH/# DVVLVWHQ]D# VRFLDOH/# DVVLVWHQ]D# HGXFDWLYD/# SUHVWD]LRQL# 8121
5LDELOLWDWLYD#3URWHVLFD/#LQVHULPHQWR#VFRODVWLFR#H#ODYRUDWLYR#H#DFFHVVR#DL#VHUYL]L#GHOO¶$]LHQGD#86/1

,QROWUH#O¶$6/#KD#XQ#VLWR#LQWHUQHW#DWWUDYHUVR#LO#TXDOH#WXWWH#OH#LQIRUPD]LRQL#UDFFROWH#GD#TXHVWR#VSRUWHOOR
+LQIRUPDKDQGLFDS,#VL#SRVVRQR#WURYDUH#LQ#UHWH1

'LVORFDWR# D# WUH# FKLORPHWUL#GD#TXHVWD# VHGH/# LO#6HUYL]LR#KD# DQFKH# LQ#GRWD]LRQH#XQ#PDJD]]LQR#GHJOL
DXVLOL#JHVWLWR# LQ#DSSDOWR#GD#XQD#&RRSHUDWLYD#6RFLDOH1#4XHVWR#PDJD]]LQR/#DOO¶LQWHUQR#GL#XQR#VWDELOH#GL
5;3#PT# # LQ#DIILWWR#DOO¶$6//#VHUYH#SHU# LO# ULFLFODJJLR#GHJOL#DXVLOL#GL#SURSULHWj#GHOO¶$]LHQGD#FKH# ULWLUDWL/
SHUFKp#QRQ#SL�#XWLOL]]DWL/#YHQJRQR#ULSULVWLQDWL#DOOD#ORUR#IXQ]LRQDOLWj#WUDPLWH#ULFRQGL]LRQDPHQWR#D#QRUPD
GL#OHJJH1

1HOO¶8QLWj# 2SHUDWLYD# SXUWURSSR# QRQ# q# DQFRUD# SUHVHQWH# XQR# VSD]LR# GL# WHUDSLD# RFFXSD]LRQDOH# H
ODERUDWRULR#DXVLOL1

,O#VXGGHWWR#VHUYL]LR#IRUQLVFH#LQWHUYHQWL#ULDELOLWDWLYL#LQVLHPH#DG#LQWHUYHQWL#GL#YDOHQ]D#VRFLDOH#LQ#VWUHWWR
FRQWDWWR#FRQ#LO#PHGLFR#GL#EDVH#FKH#YLHQH#FRLQYROWR#QHO#SHUFRUVR#GHOO¶XWHQWH1#,Q#JHQHUH#OD#VHJQDOD]LRQH
SHU# OD# SUHVD# LQ# FDULFR# YLHQH# IDWWD# GDO#00%# R# GDL# VHUYL]L# VRFLDOL/# VHJXH# XQD# YLVLWD# GD# SDUWH# GHJOL
RSHUDWRUL#GHO#6HUYL]LR#SURWHVL#DXVLOL#R#SUHVVR#LO#GRPLFLOLR#R#SUHVVR#OD#VWUXWWXUD#GL#ULFRYHUR1

4XHVWD#8QLWj#2SHUDWLYD##FRQWDYD#QHO#5333#11431333#SD]LHQWL#LQ#FDULFR#FRQ#Q145<5#QXRYL#DVVLVWLWL#H
Q18:3#GHFHGXWL#QHOOR#VWHVVR#DQQR#+YHGL#JUDILFR#4=#WUDWWR#GD#$JXLUUH#&/#5334,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)XOYLD#6DYRUHWWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#;#GL#73

'LVDELOL#FKH#QHFHVVLWDQR#GL#SURWHVL#R#DXVLOL

3

5333

7333

9333

;333

43333

45333

1�#SD]1#,Q#FDULFR ;333 ;;33 <:33 43333

1�#QXRYL#DVVLVWLWL# <:3 4489 44<5 45<5

1�#GHFHGXWL 739 7:< 894 8:3

4<<: 4<<; 4<<< 5333



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)XOYLD#6DYRUHWWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#<#GL#73

61#%$&,12#',#87(1=$

*OL# XWHQWL# D# FXL# VL# ULYROJH# TXHVWR# SURJHWWR# VRQR# DQ]LDQL# LVWLWX]LRQDOL]]DWL# SHU# OR# SL�¶# QRQ
DXWRVXIILFLHQWL/#FLRq#FKH#QRQ#SRVVRQR#SL�¶#SURYYHGHUH#DOOD#FXUD#GHOOD#SURSULD#SHUVRQD#H#PDQWHQHUH#XQD
QRUPDOH#YLWD#GL#UHOD]LRQH#VHQ]D#O¶DLXWR#GHWHUPLQDQWH#GL#DOWUL/#SULYL#GL#XQ#VXSSRUWR#IDPLOLDUH#DGHJXDWR/
FKH#WXWWDYLD#QRQ#QHFHVVLWDQR#GL#ULFRYHUR#RVSHGDOLHUR1

+DQQR# LQ#PDJJLRUDQ]D# LQYDOLGLWj# WRWDOH#H#VRQR#UHVLGHQWL#QHOOD#3URYLQFLD#GL#5LPLQL>#SHU#TXHOOL#QRQ
UHVLGHQWL#QHO# WHUULWRULR#GHOOD#$6/#GL#5LPLQL#YLHQH#FKLHVWD#DXWRUL]]D]LRQH#DG#XQ¶HYHQWXDOH#IRUQLWXUD#GL
DXVLOLR#DOO¶$6/#GL#DSSDUWHQHQ]D#D#FXL#FRPSHWRQR#OH#VSHVH#GL#DFTXLVWR1

/H# VWUXWWXUH# SHU# DQ]LDQL# LQ# RJJHWWR# VRQR=# &HQWUR# 'LXUQR# $VVLVWHQ]LDOH/# &DVD# GL# 5LSRVR2&DVD
$OEHUJR2$OEHUJR#SHU#DQ]LDQL/#&DVD#3URWHWWD/#5HVLGHQ]D#6DQLWDULD#$VVLVWHQ]LDOH1

,O#&HQWUR#'LXUQR# q# XQD# VWUXWWXUD# VHPLUHVLGHQ]LDOH# VRFLR0VDQLWDULD# D# FDUDWWHUH# GLXUQR# GHVWLQDWD# DG
DQ]LDQL#FRQ#GLYHUVR#JUDGR#GL#QRQ#DXWRVXIILFLHQ]D1

/D#&DVD#GL#5LSRVR2&DVD#$OEHUJR2$OEHUJR#SHU#DQ]LDQL#q#XQD#VWUXWWXUD#VRFLR0DVVLVWHQ]LDOH#D#FDUDWWHUH
UHVLGHQ]LDOH#GHVWLQDWD#DG#DQ]LDQL#QRQ#DXWRVXIILFLHQWL#GL#JUDGR#OLHYH1

/D#&DVD#3URWHWWD#q#XQD#VWUXWWXUD#VRFLR0VDQLWDULD#UHVLGHQ]LDOH#FKH#RVSLWD#DQ]LDQL#QRQ#DXWRVXIILFLHQWL
FRQ# ELVRJQL# DVVLVWHQ]LDOL# GL# GLYHUVD# LQWHQVLWj# +GLVWXUEL# FRPSRUWDPHQWDOL/# HOHYDWL# ELVRJQL# VDQLWDUL
FRUUHODWL#DG#HOHYDWL#ELVRJQL#DVVLVWHQ]LDOL/#GLVDELOLWj#VHYHUH#H#PRGHUDWH,1

/D# 5HVLGHQ]D# 6DQLWDULD# $VVLVWHQ]LDOH# +5161$1,# q# XQD# VWUXWWXUD# H[WUDRVSHGDOLHUD# VRFLR0VDQLWDULD
LQWHJUDWD#D#SUHYDOHQWH#YDOHQ]D#VDQLWDULD#FKH#RVSLWD/#WHPSRUDQHDPHQWH#R#SHUPDQHQWHPHQWH/#DQ]LDQL#QRQ
DXWRVXIILFLHQWL# FRQ# HOHYDWL# ELVRJQL# VDQLWDUL# H# FRUUHODWL# HOHYDWL# ELVRJQL# DVVLVWHQ]LDOL# R# FRQ# GLVWXUEL
FRPSRUWDPHQWDOL/#ULFKLHGHQWL#WUDWWDPHQWL#FRQWLQXL1

$WWXDOPHQWH#QHOOH#VWUXWWXUH#FRQVLGHUDWH#JOL#XWHQWL#ULFRYHUDWL#QHL#SRVWL#OHWWR#FRQYHQ]LRQDWL#FRQ#O¶$6/0
'LVWUHWWR#GL#5LPLQL#VRQR#Q1768#+YHGL#WDEHOOD#;,1

'(120,1$=,21( 7,32/2*,$ 5,&1
&203/

$8721 121
$8721

&2191 &2081(

(QWH#5LFRYHUR#9HFFKL &DVD#GL#5LS12&DVD#3URW1 65 5 63 63 9HUXFFKLR
,VWLWXWR#0DFFROLQL &DVD#GL#5LS12&DVD#3URW1 453 433 53 53 5LPLQL
56$#YLD#2YLGLR 56$ 53 53 53 5LPLQL
56$#9DOORQL 56$ 77 77 77 5LPLQL
56$#9LOOD#6DOXV 56$ 8< 8< 8< 5LPLQL
6DQ#)RUWXQDWR &DVD#3URWHWWD 73 73 73 5LPLQL
6XRU#$QJHOD#0RODUL &DVD#3URWHWWD 83 83 83 6DQWDUFDQJHOR
9DOORQL &DVD#3URWHWWD ;; ;; ;; 5LPLQL
9DOORQL &HQWUR#'LXUQR 53 53 5LPLQL
9LOOD#6DOXV &DVD#3URWHWWD 97 97 97 5LPLQL
#WRWDOH##SRVWL##OHWWR##FRQYHQ]LRQDWL##########################################################################################768
7DEHOOD#;=#VWUXWWXUH#SHU#DQ]LDQL#FRQYHQ]LRQDWH#LQ#FDULFR#DO#'LVWUHWWR#GL#5LPLQL/#SHU#WLSRORJLD/#ULFRYHUL

FRPSOHVVLYL/#XWHQWL#DXWRVXIILFLHQWL/#QRQ#DXWRVXIILFLHQWL/#SRVWL#OHWWR##FRQYHQ]LRQDWL/#FRPXQH1

/D#PDJJLRU#SDUWH#GL#TXHVWL#DQ]LDQL#SUHVHQWD#XQD#VLWXD]LRQH#GLVDELOLWDQWH# +³GLVDEOHPHQW´,#GRYXWD#D
TXHOOD#FKH#SXz#HVVHUH#GHILQLWD#³VLQGURPH#GD#UHJUHVVLRQH#SVLFRPRWRULD´/#FKH#FROSLVFH#O¶DQ]LDQR#LQ#PRGR
JOREDOH/#VLD#VXO#SLDQR#PRWRULR#FKH#VX#TXHOOR#SVLFKLFR/#LQWHOOHWWLYR#H#DIIHWWLYR#+7DYHUQLHU/#9LGDO/#4<<6,1

,O# SUREOHPD# PDJJLRUH# q# TXLQGL# OD# SHUGLWD# GL# DXWRQRPLD# PRWRULD# OHJDWD# DO# SURFHVVR# ELRORJLFR
GHOO¶LQYHFFKLDPHQWR# +GHEROH]]D# YLVLYD/# XGLWLYD/# GLVWXUEL# GHOO¶HTXLOLEULR/# DIIDWLFDELOLWj# PXVFRODUH/
LQVXIILFLHQ]D#FDUGLR0UHVSLUDWRULD/#UDOOHQWDPHQWR#SVLFKLFR/#HFF«,>#D#TXHVWH#GLIILFROWj#VL#VRPPDQR#TXHOOH
ULVXOWDQWL#GDOOH#PDODWWLH#VXELWH#GXUDQWH#LO#FRUVR#GHOO¶HVLVWHQ]D1#Ê#PROWR#FRPXQH#SHUFLz#WURYDUH#SHU#RJQL
RVSLWH# O¶DVVRFLD]LRQH# WUD# SUHVHQ]D# GL# GLVDELOLWj# H# SDWRORJLH# FURQLFKH# +LQVXOWL# YDVFRODUL# FHUHEUDOL/
SDUNLQVRQLVPL/#PDODWWLH#GL#WLSR#FDUGLDFR/#DVPD/#GLDEHWH/#SDWRORJLH#PXVFRORVFKHOHWULFKH«,1

/D#PDJJLRU# SDUWH# GHL# ULFRYHUDWL# SUHVHQWD# SRL# XQ# TXDGUR# GL# GHWHULRUDPHQWR#PHQWDOH# SL�# R#PHQR
PDUFDWR# FRQ# GHILFLW# FRJQLWLYL# H# GLVWXUEL# FKH# ULJXDUGDQR# OD# VIHUD# GHOOD# SHUVRQDOLWj/# O¶DIIHWWLYLWj/
O¶LGHD]LRQH# H# OD# SHUFH]LRQH/# OH# IXQ]LRQL# YHJHWDWLYH/# LO# FRPSRUWDPHQWR# +ZRQGHULQJ/# DJLWD]LRQH/
FRQIXVLRQH«,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)XOYLD#6DYRUHWWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#43#GL#73

,QROWUH# VRQR#PROWR# GLIIXVL# L# GDQQL# LQGRWWL# GDOOD# ³SDWRORJLD# GD# QRQ# XVR´# FRPH/# SHU# HVHPSLR/# OD
VLQGURPH# GD# LPPRELOL]]D]LRQH=# TXHVWD# LQVRUJH# QHOO¶DQ]LDQR# D# VHJXLWR# GL# SUROXQJDWD# LQDWWLYLWj# H
VSHFLDOPHQWH# GXUDQWH# XQD# OXQJD# GHJHQ]D# D# OHWWR#PRWLYDWD# GD# XQD#PDODWWLD# LQWHUFRUUHQWH# +LQIOXHQ]D/
EURQFKLWH/#«,#R#XQ##WUDXPD#+IUDWWXUD#IHPRUH«,1#1HOO¶DQ]LDQR#DOOHWWDWR#FRPSDLRQR#LQ#SRFKH#VHWWLPDQH
PRGLILFD]LRQL#PRUIRIXQ]LRQDOL#LQ#FLDVFXQ#DSSDUDWR#GHOO¶RUJDQLVPR#FKH#SRUWDQR#SUHVWR#DG#XQ#TXDGUR#GL
LQYDOLGLWj#PDJJLRUH#GL#TXHOOD#SURYRFDWD#GDOOD#PDODWWLD1#6H# O¶DOOHWWDPHQWR#QRQ#YLHQH# FRQWHQXWR# LO#SL�
SRVVLELOH# QHO# WHPSR/# VL# SRWUDQQR# ULVFRQWUDUH# YDULDPHQWH# TXHVWH# FRPSOLFDQ]H=# SLDJKH# GD# GHFXELWR/
DWURILD# H# UHWUD]LRQL#PXVFRODUL/# RVWHRSRURVL/# EURQFRSROPRQLWH/# WURPER0IOHELWL# GD# VWDVL/# ULWHQ]LRQH# H2R
LQFRQWLQHQ]D# XULQDULD/# VWLSVL# H# IRUPD]LRQH# GL# IHFDORPL/# GHSUHVVLRQH/# FRQIXVLRQH# H# GLVRULHQWDPHQWR
VSD]LR0WHPSRUDOH/#PDOQXWUL]LRQH#H#GLVLGUDWD]LRQH/#VFRPSHQVR#FDUGLDFR#H#SURSHQVLRQH#DOOH#FDGXWH1

,Q# VLQWHVL# q# SRVVLELOH# LGHQWLILFDUH# IUD# L# ULFRYHUDWL# TXDWWUR# WLSRORJLH# GL# GLVDELOLWj# =# FRQILQDPHQWR
LQGLYLGXDOH# +FRVWUL]LRQH# D# OHWWR/# VX# XQD# VHGLD# QRQ# D# URWHOOH,/# GLVDELOLWj# QHOOH# IXQ]LRQL# +GLIILFROWj# QHO
YHVWLUVL/# QHO# ODYDUVL/# QHO# IDUH# LO# EDJQR/# QHO# PDQJLDUH,/# GLVDELOLWj# QHO# PRYLPHQWR# +GLIILFROWj# QHO
FDPPLQDUH/#QHO#VDOLUH#OH#VFDOH/#QHO#FKLQDUVL/#QHO#FRULFDUVL/#QHO#VHGHUVL,/#GLVDELOLWj#VHQVRULDOL#+GLIILFROWj#D
VHQWLUH/#YHGHUH#R#SDUODUH,#+ZZZ1KDQGLFDSLQFLIUH1LW,1

0ROWL#DQ]LDQL#VRQR#SRUWDWRUL#GL#DOPHQR#GXH#GLVDELOLWj#FRQWHPSRUDQHDPHQWH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)XOYLD#6DYRUHWWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#44#GL#73

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

714#'HVFUL]LRQH#GHOOD#SURFHGXUD#GL#IRUQLWXUD#GHJOL#DXVLOL

/D#SURFHGXUD#GL#IRUQLWXUD#GHJOL#DXVLOL#SHU#JOL#DQ]LDQL#GHJHQWL#SUHVVR#OH#VWUXWWXUH#FRQYHQ]LRQDWH#QRQ#q
PDL# VWDWD# FRGLILFDWD# H# WDOH# SHUFRUVR# VL# DWWXD# DELWXDOPHQWH# SL�# SHU# EXRQD# YRORQWj# GHJOL# RSHUDWRUL
LQWHUHVVDWL#FKH#SHU#PHWRGL#H#VWUXPHQWL#VFLHQWLILFL#VWDQGDUGL]]DWL1#,QROWUH#DQFKH# OD#ULVSRVWD/#QRQ#DQFRUD
SURFHGXUDWD/# GD# SDUWH# GHO# 6HUYL]LR# 3URWHVL#$XVLOL# GHO# WHUULWRULR# GL# FRPSHWHQ]D# VL# q# GLYHUVLILFDWD# QHO
WHPSR#D#FDXVD#GHO#WXUQ0RYHU#GHO#VXR#SHUVRQDOH#PHGLFR#H#WHFQLFR#LQ#UXROR/#VROR#GD#SRFR#WHPSR#D#UHJLPH1

5DFFRJOLHQGR#LQIRUPD]LRQL#VRSUDWWXWWR#GL#WLSR#YHUEDOH/#VL#q#FRPXQTXH#WHQWDWR#GL#PHWWHUH#LQ#VHTXHQ]D
OH# VLQJROH# WDSSH# SL�# FRPXQHPHQWH# SHUFRUVH/# WHQHQGR# SUHVHQWH# TXHOOD# FROODERUD]LRQH# WUD# VWUXWWXUD
SULYDWD#HG#D]LHQGD#SXEEOLFD#SL�#ULXVFLWD=

41# HYLGHQ]LD]LRQH#GHO#ELVRJQR#+HPHUJHQWH#GDJOL#DGGHWWL#DOO¶DVVLVWHQ]D#GL#EDVH0$'%#R#GDO
)LVLRWHUDSLVWD0)7#R#GDOO¶LQIHUPLHUH#SURIHVVLRQDOH0,3#R#D#YROWH#VX#VHJQDOD]LRQH#GHO#SDUHQWH#,

51# LGHQWLILFD]LRQH#GHO#ELVRJQR=#LO#ILVLRWHUDSLVWD#GL#VWUXWWXUD#VHJQDOD#YHUEDOPHQWH#LO#ELVRJQR#DOOD
5$$#FKH#OR#FRPXQLFD#DO#PHGLFR#UHIHUHQWH#+00*#D#YROWH#FRQ#VSHFLDOLWj#LQ#JHULDWULD,

61# DWWLYD]LRQH#GHO#6HUYL]LR#3URWHVL##$XVLOL#YLD#ID[#VX#FDUWD#LQWHVWDWD#GHOOD#VWUXWWXUD#LQYLDQWH=#OD
5$$/#VHQWLWR#LO#SDUHUH#GHO#&RRUGLQDWRUH#UHVSRQVDELOH#GL#VWUXWWXUD#H#UDJJUXSSDWH#SL�
VHJQDOD]LRQL#SHU#DXVLOL/#LQYLD#XQD#VSHFLH#GL#³OLVWD#GHOOD#VSHVD´

71# FRQVXOHQ]D#LQ#VWUXWWXUD#GD#SDUWH#GHO#PHGLFR#ILVLDWUD#DXWRUL]]DWR#H#GHOOD#ILVLRWHUDSLVWD#GHO
6HUYL]LR#3URWHVL#$XVLOL/#FKH#SXz#DYYHQLUH#D#VHFRQGD#GHO#QXPHUR#GL#ID[#LQYLDWL/#GHO#WLSR#GL
ULFKLHVWH/#GHOOD#GDWD#GL#LQYLR#H#GHO#WLSR#GL#VWUXWWXUD#LQYLDQWH#+DG#HV1#56$#KD#SUHFHGHQ]D#ULVSHWWR
&DVD#GL#5LSRVR,#XQD#YROWD#RJQL#48#JLRUQL#R#XQD#YROWD#DO#PHVH>#SHU#PRWLYL#RUJDQL]]DWLYL#SXz
SHUz#FDSLWDUH#FKH#OH#FRQVXOHQ]H#SHU#DXVLOL/#LQ#SDUWLFRODUH#QHOOH#&DVH#GL#5LSRVR#H#&DVH#3URWHWWH/
QRQ#DYYHQJRQR#LQ#pTXLSH/#PD#FRQ#DFFHVVL#VHSDUDWL#ULVSHWWLYDPHQWH#GHO#PHGLFR#ILVLDWUD#H#SRL
GHOOD#ILVLRWHUDSLVWD/#SHU#OR#VWHVVR#XWHQWH

81# FRPSLOD]LRQH#GHO#ILVLRWHUDSLVWD#GL#UHOD]LRQH#WHFQLFD#H#GHO#PHGLFR#ILVLDWUD#GL#UHOD]LRQH#FOLQLFD/
HQWUDPEH#VX#VFKHGD#RWWLFD#D]LHQGDOH#LQ#FDUWD#FKLPLFD#D#WUH#IRJOL#+³76.´#SHU#VWDWLVWLFKH#PHQVLOL
VXOOH#SUHVWD]LRQL,/#H#SUHVFUL]LRQH#DXVLOL#FKH#JOL#DGGHWWL#GL#VWUXWWXUD#+R#L#SDUHQWL#GHOO¶XWHQWH#VH
HVLVWHQWL#H2R#ULQWUDFFLDELOL,#GHYRQR#FRQVHJQDUH##FRQ#LO#YHUEDOH#GL#LQYDOLGLWj#H#FHUWLILFDWR#GL
UHVLGHQ]D#+R#DXWRFHUWLILFD]LRQH,/#VH#QXRYR#DVVLVWLWR/#DOO¶XIILFLR#FRPSHWHQWH#+VWDQ]D#7#GHO
6HUYL]LR#3URWHVL#H#$XVLOL#,#SHU#O¶DSSRVL]LRQH#GHO##Q�#GL#SURWRFROOR#H#OD#PHVVD#LQ#DWWHVD#SHU
O¶DXWRUL]]D]LRQH

91# DXWRUL]]D]LRQH=#GD#SRFKLVVLPR#WHPSR#VL#q#VWDELOLWR#ILQDOPHQWH#FKH#LO#PHGLFR#UHVSRQVDELOH#GHO
PRGXOR#DVVLVWHQ]D#SURWHVLFD#DXWRUL]]D#QHOOD#JLRUQDWD#GL#PHUFROHGu>#SULPD#GHOO¶DSSRVL]LRQH#GL
TXHVWR#WLPEUR#H#ILUPD/#OH#ILVLRWHUDSLVWH#GHO#6HUYL]LR#YDOXWDQR#OD#FRQJUXLWj#GHOOH#SUHVFUL]LRQL
JLXQWH#DOO¶XIILFLR#7/#YHULILFDQR#GL#SHUVRQD#OD#GLVSRQLELOLWj#QHO#PDJD]]LQR#GHJOL#DXVLOL
ULFRQGL]LRQDWL/#DOWULPHQWL#SUHQGRQR#FRQWDWWR#FRQ#XQ#WHFQLFR#RUWRSHGLFR#GL#ILGXFLD#FKLHGHQGR#XQ
SUHYHQWLYR#GD#DSSURYDUVL#VXFFHVVLYDPHQWH

:1# IRUQLWXUD#H#ULWLUR#GHOO¶DXVLOLR#SUHVFULWWR/#VHQ]D#DGGHVWUDPHQWR#DOO¶XVR/#GLUHWWDPHQWH#SUHVVR#LO
PDJD]]LQR#GHOO¶$6/#R#GD#SDUWH#GHL#FRUULHUL#GHOOD#VWUXWWXUD#LQWHUHVVDWD#R#GD#SDUWH#GHL#IDPLOLDUL
GHOO¶XWHQWH#RSSXUH/#VH#QRQ#GLVSRQLELOL#Qp#JOL#XQL#Qp#JOL#DOWUL/#FRQVHJQD/#SUHVWDELOLWD#FRQ
SURJUDPPD]LRQH#VHWWLPDQDOH/#GD#SDUWH#GHL#PDJD]]LQLHUL#GHOOD#&RRSHUDWLYD#6RFLDOH#DSSDOWDWULFH
GHOOD#JHVWLRQH#LQ#RJJHWWR>#O¶DXVLOLR#DFTXLVWDWR#QXRYR#YHUUj#FRQVHJQDWR#DOO¶,VWLWXWR#GDO#WHFQLFR
RUWRSHGLFR#FKH#GRYUHEEH#IRUQLUH#LQGLFD]LRQL#VXOO¶XVR



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)XOYLD#6DYRUHWWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#45#GL#73

;1# SURYH#H#YHULILFD#GL#LGRQHLWj#DOO¶XVR#GD#SDUWH#GHO#ILVLRWHUDSLVWD#GL#VWUXWWXUD#FRQ#HYHQWXDOH
VXFFHVVLYR#FRQWDWWR#WHOHIRQLFR#FRQ#XQD#GHOOH#ILVLRWHUDSLVWH#GHO#6HUYL]LR#SHU#FKLDULPHQWL#R
ULFKLHVWD#GL#XOWHULRUL#DGDWWDPHQWL

<1# DSSRVL]LRQH#GHOOD#ILUPD#GL#DYYHQXWR#FROODXGR#GD#SDUWH#GHO#PHGLFR#ILVLDWUD#SUHVFULWWRUH#GXUDQWH
XQD#VXFFHVVLYD#JLRUQDWD#GL#FRQVXOHQ]D#LQ#VWUXWWXUD

431#DUFKLYLD]LRQH#GHOOD#GRFXPHQWD]LRQH#+VROR#UHOD]LRQH#ILVLDWULFD,#QHOOD#FDUWHOOD#FOLQLFD#GHOO¶XWHQWH
LQ#,VWLWXWR

441# UHVWLWX]LRQH#GHOOD#SUDWLFD#GL#SUHVFUL]LRQH#RULJLQDOH#GLUHWWDPHQWH#DO#WHFQLFR#H#GHOOD#VXD#IRWRFRSLD
DOO¶XIILFLR#3URWHVL#$XVLOL#SHU##DUFKLYLD]LRQH#GHOO¶DXVLOLR#IRUQLWR1

,O#WHPSR#GL#IRUQLWXUD#PHGLR#SHU#DWWXDUH#TXHVWD#SURFHGXUD#SHU#DXVLOL#LQ#GHSRVLWR#q#GL#FLUFD#53#JLRUQL/#SHU
DXVLOL#VWDQGDUG#JLj#GLVSRQLELOL#SHU#LO#QHJR]LDQWH#FLUFD#526#VHWWLPDQH/#SHU#TXHOOL#GD#RUGLQDUH#R#VX#PLVXUD
FLUFD#405#PHVL1

715#,GHQWLILFD]LRQH#GHJOL#DVSHWWL#FULWLFL

'DOO¶HVSHULHQ]D#PDWXUDWD#QHO# ODYRUR#TXRWLGLDQR#H# IDFHQGR# ULIHULPHQWR#DO#PRGHOOR# WHRULFR#+($57
+4<<7,# FKH#Gj#SUHFLVH# LQGLFD]LRQL# VX# FRPH#GHYH# HVVHUH#XQ#EXRQ# VLVWHPD#GL# DVVLVWHQ]D#SURWHVLFD/#KR
LQGLYLGXDWR# XQD# VHULH# GL# DVSHWWL# FULWLFL# QHOO¶DWWXDOH# SURFHGXUD# GL# IRUQLWXUD# DXVLOL# FKH# TXL# GL# VHJXLWR
GHVFULYHUz#SHU#SXQWL1

41# L#WHPSL#GL#IRUQLWXUD#GHJOL#DXVLOL#R#GL#ULFKLHVWD#GL#ULSDUD]LRQL#GL#DXVLOL#JLj#LQ#GRWD]LRQH
HFFHVVLYDPHQWH#OXQJKL>

51# DGHJXDWD#FRPSHWHQ]D#WHFQLFD#VXJOL#DXVLOL#GHO#JUXSSR#FRQVXOHQWH>
61# OD#PDQFDQ]D#GL#ILJXUH#WHFQLFKH#GL#ULIHULPHQWR#QHO#6HUYL]LR#3URWHVL#$XVLOL#EHQ#SUHFLVH#H#ILVVH#SHU

RJQL#GLYHUVD#VWUXWWXUD>
71# OD#PDQFDQ]D#LQ#VWUXWWXUD#GL#DWWUH]]L#GL#SURYD#FKH#QRQ#FRQVHQWH#GL#YDOXWDUH/#SULPD#GHOOD

SUHVFUL]LRQH/#O¶LGRQHLWj#GHOO¶DWWUH]]R/#LO#JUDGR#GL#DFFHWWD]LRQH#GHO#SD]LHQWH#H#OH#FDSDFLWj#G¶XVR>
81# OD#FDUHQ]D#LQ#VWUXWWXUD#GL#VSD]L#FRQ#FDUDWWHULVWLFKH#GL#WUDQTXLOOLWj#H#FRPIRUW#SHU#HVHJXLUH#L

FROORTXL#GL#FRQVXOHQ]D>
91# OD#SRVVLELOLWj#GL#DJJLRUQDPHQWR#H#OD#GLVSRQLELOLWj#GL#PDWHULDOH#GL#FRQVXOWD]LRQH#SHU#JOL#RSHUDWRUL

GL#VWUXWWXUD>
:1# OD#PDQFDQ]D#GL#XQ#FDOHQGDULR#SUHVWDELOLWR#LQ#JLRUQDWH#H#RUDUL#EHQ#SUHFLVL#H#ULJRURVL#+#ULVSHWWRVL

GHL#WHPSL#SHU#HVSOHWDUH#L#SURWRFROOL#DVVLVWHQ]LDOL#GL#VWUXWWXUD#,#GD#SDUWH#GHO#6HUYL]LR#3URWHVL#$XVLOL
FKH#HVHJXH#OD#FRQVXOHQ]D#WHFQLFD>

;1# O¶DVVHQ]D#GXUDQWH#OH#YLVLWH##VSHFLDOLVWLFKH#GL#FRQVXOHQ]D#GL#XQ#PHGLFR#UHIHUHQWH#GHO#FDVR/#SHU
HYHQWXDOL#FKLDULPHQWL>

<1# LO#IDFLOH#ULSLHJR/#PRWLYDWR#GDO#WLSR#GL#XWHQ]D#H#GD#XQR#VWDWR#GL#LVWLWX]LRQDOL]]D]LRQH#SHUPDQHQWH/
VX#DXVLOL#GL#SL�#IDFLOH#UHSHULELOLWj#+#SL�#HFRQRPLFL#H#ULFLFODWL#,>

431# OD#QRQ#FRQRVFHQ]D#GHO#1RPHQFODWRUH#7DULIIDULR#GHOOH#3URWHVL#GD#FKL#DWWLYD#OD#FRQVXOHQ]D
VSHFLDOLVWLFD>

441# OD#PDQFDQ]D#DOO¶LQWHUQR#GHJOL#,VWLWXWL#GL#SHUVRQDOH#WHFQLFR#TXDOLILFDWR#+#WHUDSLVWL#RFFXSD]LRQDOL#,
H#LQ#JHQHUDOH#GL#HVSHULHQ]D#H#FXOWXUD#VXJOL#DXVLOL/#FKH#FRQWULEXLVFH#DG#DYHUH#XQD#VFDUVD
FRPSHWHQ]D#QHOO¶LGHQWLILFD]LRQH#GHL#ELVRJQL#GHOO¶XWHQWH#H#QHOOD#JHVWLRQH#GHOOH#ULVSRVWH>

451# OD#FDUHQ]D#GHJOL#VFDPEL#GL#LQIRUPD]LRQL#IUD#JOL#RSHUDWRUL#WHFQLFL#H#JOL#DGGHWWL#DOO¶DVVLVWHQ]D#QRQ
VHPSUH#LQVHULWL#LQ#pTXLSH#LQWHUGLVFLSOLQDUL#EHQ#DIILDWDWH>

461# OD#FDUHQ]D#GL#XWLOL]]R#GL#VFDOH#GL#YDOXWD]LRQH#VWUXWWXUDWH#H#VWDQGDUGL]]DWH#VLD#SHU#OD#YDOXWD]LRQH
PXOWLGLPHQVLRQDOH#GHOO¶DQ]LDQR#VLD#SHU#O¶DGR]LRQH#GHOO¶DXVLOLR>

471# OD#PDQFDQ]D#GL#XQ#IROORZ0XS#FKH#UHQGH#LPSRVVLELOH#JLXGLFDUH#O¶LGRQHLWj#GHOOH#VFHOWH#SURSRVWH>
481# OD#FRPSOHVVLWj#GHOOD#SURFHGXUD#EXURFUDWLFD1
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/¶DQDOLVL# IDWWD#KD# FHUFDWR#GL# WHQHUH#SUHVHQWL# WXWWH# OH# FDUHQ]H#QHOO¶DWWLYLWj#GL# FROODERUD]LRQH# VLD#GD
SDUWH#GHOOH#VWUXWWXUH#FRQVLGHUDWH#VLD#GD#SDUWH#GHO#VHUYL]LR#SXEEOLFR1

3HU# IDU# FLz#PL# q# VWDWR# G¶DLXWR# H# GL# FRQIHUPD# XQ# DFFHVR# GLEDWWLWR# WHQXWRVL# QHO# IHEEUDLR# GHOO¶DQQR
VFRUVR#WUD#WXWWL#L#UDSSUHVHQWDQWL#GHOOH#VWUXWWXUH#FRQYHQ]LRQDWH#H#JOL#RSHUDWRUL/#FRPSUHVR#LO#5HVSRQVDELOH/
GHOO¶8QLWj#2SHUDWLYD# GL#$VVLVWHQ]D#3URWHVLFD1#/¶DVVHPEOHD/# LQGHWWD# SHU#PLJOLRUDUH# UHFLSURFDPHQWH# LO
ODYRUR#GL#FROODERUD]LRQH#QHO#FDPSR#GHJOL#DXVLOL/#KD#IDWWR#HPHUJHUH#JLj#DOORUD#XQD#JHQHUDOH#HVLJHQ]D#GL
PLJOLRUDUH#H#VWDQGDUGL]]DUH#FRQ#PHWRGR#OD#SURFHGXUD#GL#IRUQLWXUD#DXVLOL#QHJOL#LVWLWXWL#SHU#O¶DQ]LDQR1

3XUWURSSR# SHUz# LQ# TXHVWR# VHWWRUH# LO# ELVRJQR# UHDOH# GL# DGRWWDUH# WHFQRORJLH# GL# DXVLOLR# QRQ# VHPSUH
FRUULVSRQGH#DG#XQD#DGHJXDWD#FXOWXUD#GHOO¶DXWRQRPLD#H#GHOO¶LQWHJUD]LRQH#VRFLDOH#GHOOH#SHUVRQH#DQ]LDQH/
GHOO¶DFFHVVLELOLWj#H#GHJOL#DXVLOL1
#+R#SRWXWR#ULVFRQWUDUH#LQROWUH#FKH#q#GLIIXVR#WUD#FKL#VL#RFFXSD#GL#SHUVRQH#DQ]LDQH# #LVWLWX]LRQDOL]]DWH

XQ# DWWHJJLDPHQWR# WHFQRIRER# YHUVR# JOL# DXVLOL# VLD# SHU# GLVLQIRUPD]LRQH# VLD# SHU# VFDUVD# ILGXFLD# FKH# WDOL
PH]]L# SRVVDQR# GLYHQWDUH# VWUXPHQWL# GL# DXWRQRPLD/# GL# VLFXUH]]D# H# GL#PLJOLRU# TXDOLWj# GL# YLWD# TXDQGR
SURSRVWL#DG#XWHQWL#FKH#SUHVHQWDQR#TXDGUL#GL#GHPHQ]D#VHQLOH#GL#GLYHUVD#JUDYLWj1#4XHVWR#DWWHJJLDPHQWR
IRUVH#FRQIOXLVFH#LQ#TXHOOD#FRQYLQ]LRQH#FXOWXUDOH#FKH#YXROH#LO#YHFFKLR#XJXDOH#D#PDODWR#FURQLFR1

,QILQH# TXDQGR# VL# SDUOD# GL# SHUVRQH# DQ]LDQH# q# EHQH# WHQHUH# SUHVHQWH# FKH# q# SRVVLELOH# VFRQWUDUVL# FRQ
DWWHJJLDPHQWL#GL#ULILXWR#YHUVR#TXDOVLDVL#WLSR#GL#FDPELDPHQWR#H#TXLQGL#QRQ#WURYDUH##DOFXQD#PRWLYD]LRQH
DG#HVVR1

3HU#TXHO#FKH#ULJXDUGD# L#SUREOHPL#GHVFULWWL#DL#SXQWL#4/#5/#6/#:/#;/#46/#47/#48/#YHUUDQQR#DIIURQWDWL#GD
TXHVWR#SURJHWWR#LQ#PDQLHUD#GLUHWWD/#SHU#WXWWL#JOL#DOWUL#VL#IDUj#XQD#SURSRVWD#GL#PDVVLPD#LQ#TXDQWR#OD#ORUR
VROX]LRQH#GLSHQGH#SHU#OR#SL�#GD#GHFLVLRQL#GHOOH#$PPLQLVWUD]LRQL#SULYDWH#LQWHUQH#DOOH#VWUXWWXUH1
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'DOO¶DQDOLVL# GHOO¶DWWXDOH# SURFHGXUD# RSHUDWLYD# GL# IRUQLWXUD# HG# LQVHULPHQWR# GHOO¶DXVLOLR/# XWLOL]]DWD
DELWXDOPHQWH# GDOO¶8QLWj#2SHUDWLYD# GL#$VVLVWHQ]D#5LDELOLWDWLYD# H#3URWHVLFD0'LVWUHWWR# GL#5LPLQL# SHU# OH
VWUXWWXUH#FRQYHQ]LRQDWH#SHU#DQ]LDQL#LQ#RJJHWWR#+#SDU1#714#,/#H#GHL#SXQWL#FULWLFL#HPHUVL#+#SDU1715#,/#q#QDWD
TXLQGL#O¶HVLJHQ]D#GL#SURSRUUH#O¶LQWURGX]LRQH#GL#DOFXQH#PRGLILFKH#RUJDQL]]DWLYH##DO#ILQH#GL#IDU#IURQWH#DL
SUREOHPL#PDJJLRUL#HYLGHQ]LDWL1

*OL#RELHWWLYL#FKH#LO#SURJHWWR#YRUUHEEH#UDJJLXQJHUH#VDUHEEHUR#L#VHJXHQWL=

41# RWWLPL]]DUH#H#VWDQGDUGL]]DUH# OH#SURFHGXUH#RSHUDWLYH#SHU# OD# IRUQLWXUD#GHOO¶DXVLOLR#QHOOH#VWUXWWXUH
HVDPLQDWH#DOO¶LQWHUQR#GHO#SURJHWWR#ULDELOLWDWLYR#GHO#6HUYL]LR#WHUULWRULDOH#GL#FRPSHWHQ]D#DWWUDYHUVR
OD#GHILQL]LRQH#GHJOL#RSHUDWRUL#GL# VWUXWWXUD#FKH#DWWLYDQR# OD#SURFHGXUD#H#TXHOOL#GHO# WHUULWRULR#FKH
HVHJXRQR# OD#FRQVXOHQ]D/#DWWUDYHUVR# O¶LQWURGX]LRQH#GL#SURWRFROOL#GL#YDOXWD]LRQH#GHL#ELVRJQL#GHO
SD]LHQWH/#GHL#SURJHWWL#SURSRVWL/#GHJOL#RELHWWLYL# UDJJLXQWL/#GHOOD# VRGGLVID]LRQH#GHOO¶XWHQ]D#H#GHL
IROORZ0XS1#&RQ#TXHVWR#RELHWWLYR#VL#YXROH#IDFLOLWDUH#LO#SHUFRUVR#GHOO¶XWHQWH#H##GHL#VXRL#FDUH#JLYHUV/
ULGXUUH#L#WHPSL#GL#DWWHVD#VLD#SHU#OD#YDOXWD]LRQH#FKH#SHU#OD#IRUQLWXUD#+3HUFRUVR#$XVLOL,/#UDFFRJOLHUH
PDWHULDOH#D#ILQL#VWDWLVWLFL#H#GL#GRFXPHQWD]LRQH#GHOO¶DWWLYLWj#GHO#6HUYL]LR#GL#FRQVXOHQ]D#+$UFKLYLR,

51# LGHQWLILFDUH# # JOL# RSHUDWRUL/# QHL# GLYHUVL# DPELWL# GL# FRPSHWHQ]D/# FKH# DSSURIRQGLVFDQR# O¶LQVLHPH
GHOOH#FRQRVFHQ]H#OHJDWH#DJOL#DXVLOL#H#FKH#/VWUXWWXUDWL#LQ#HTXLSH/#VLDQR#DGGHVWUDWL#DG#DIIURQWDUH#LQ
PRGR#SL�#JOREDOH#LO#SURJHWWR#GL#DXWRQRPLD#GHO#SD]LHQWH/#L#TXDOL#GLYHQWHUDQQR#L#UHIHUHQWL#/#GLVWLQWL
SHU# RJQL# VWUXWWXUD/# # LQ# FDVR# GL# ULFKLHVWD# VSHFLILFD# +6HUYL]LR# GL#$VVLVWHQ]D#$XVLOL,># DOOR# VWHVVR
WHPSR#VL#GHYH#GLIIRQGHUH#XQD#PDJJLRU#FXOWXUD#ULDELOLWDWLYD#ULJXDUGR#O¶DXWRQRPLD#H#JOL#DXVLOL#SHU
IDFLOLWDUH#LO#SURFHVVR#GL#³HPSRZHUPHQW´#GHO#GLVDELOH#H#GHOO¶DQ]LDQR#DWWUDYHUVR#DWWLYLWj#IRUPDWLYH
ULYROWH# DQFKH# DJOL# RSHUDWRUL/# VDQLWDUL# H# QRQ/# FKH# VL# RFFXSDQR# GHOO¶DVVLVWHQ]D# SHUVRQDOH# GHJOL
DQ]LDQL#LQ#VWUXWWXUD#+(GXFD]LRQH,

61# GRWDUH# JOL# LVWLWXWL# GL# XQD# JDPPD# GL# DXVLOL# HVVHQ]LDOL# FKH# SHUPHWWD# GL# SURYDUH# JOL# DWWUH]]L# LQ
SURSRVWD#DOO¶XWHQWH#HG#HYHQWXDOPHQWH#LQL]LDUH##O¶DGGHVWUDPHQWR##PLUDWR/#LQ#DWWHVD#GHOOD#IRUQLWXUD
GHOO¶DXVLOLR# SHUVRQDOH/# FRVu# GD# SRWHU# # GHGLFDUH# SL�# WHPSR# DOOD# YDOXWD]LRQH# H# DO# WUDLQLQJ# GHO
SD]LHQWH#H#GHL#VXRL#DVVLVWHQWL#SHUVRQDOL##DOO¶XVR#GHOO¶DXVLOLR#+SLFFROD#$XVLOLRWHFD#,1
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,Q#ULIHULPHQWR#DJOL#RELHWWLYL#DSSHQD#HVSRVWL/# LO#SURJHWWR#YHUUj#DUWLFRODWR# LQ# WUH#IDVL#FRUULVSRQGHQWL#H
FRQFRPLWDQWL1# /D# SULPD# IDVH/# FKH# VYLOXSSD# LO# VHFRQGR# RELHWWLYR# +³6HUYL]LR# GL#$VVLVWHQ]D#$XVLOL# HG
(GXFD]LRQH´,/#ULJXDUGD#OD#IRUPD]LRQH#GHO#SHUVRQDOH#H#SUHYHGH#GXH#PRPHQWL#IRUPDWLYL#GLVWLQWL#SHU#GXH
WLSRORJLH# GL# SHUVRQH# FKH# DQGUDQQR# IRUPDWH1# ,QL]LDOPHQWH# VL# GRYUj# SURYYHGHUH# DOOD# IRUPD]LRQH# GHO
SHUVRQDOH#FKH#FRVWLWXLVFH#O¶HTXLSH#GHO#6HUYL]LR#3URWHVL#H#$XVLOL#D#FXL#FRPSHWH#O¶DWWLYLWj#GL#FRQVXOHQ]D#H
GL# SURJHWWD]LRQH/# SDUDOOHODPHQWH# VL# GRYUDQQR# SURJUDPPDUH# DWWLYLWj# HGXFDWLYH# GL# LQVHJQDPHQWR# H
WUDLQLQJ#ULYROWH#D#WXWWL#JOL#RSHUDWRUL#FKH#ODYRUDQR#GHQWUR#OH#VWUXWWXUH#+#00%/#,3/#$'%/#)7#,#H#FKH#VRQR#L
SURPRWRUL#QHOO¶LGHQWLILFD]LRQH#GHO#ELVRJQR#GHOO¶XWHQWH1

914#)RUPD]LRQH#GHO#SHUVRQDOH

6HUYL]LR#GL#$VVLVWHQ]D#$XVLOL

/¶HTXLSH#GHO##&HQWUR#,QIRUPD]LRQH##$XVLOL#GHOO¶$6/#446#GL#5LPLQL#q#FRPSRVWD#GD=
�# Q�#5#PHGLFL#VSHFLDOLVWL# LQ#0HGLFLQD#)LVLFD#H#5LDELOLWDWLYD#DELOLWDWL#DOOH#SUHVFUL]LRQL#GL#SURWHVL#H

DXVLOL>
�# Q�# 6# ILVLRWHUDSLVWH/# GXH# D# WHPSR# SLHQR/# XQD# D# SDUW# WLPH/# GHGLFDWH# WRWDOPHQWH# DOOH# YDOXWD]LRQL

DPELHQWDOL#H#SURJHWWR#DXVLOL#VXO#WHUULWRULR#ULPLQHVH#+#GRPLFLOLR#H#VWUXWWXUH#GL#ULFRYHUR#,1

4XHVWR# SURJHWWR# QHFHVVLWD# GHOOD# FROODERUD]LRQH# GL# WXWWH# OH# ILJXUH# SURIHVVLRQDOL# VRSUDFLWDWH# SHUFKp
GLYHUVH#VRQR#OH#VWUXWWXUH#FRQVLGHUDWH#H#ORJLVWLFDPHQWH#ORQWDQH#WUD#GL#ORUR1

8QD# GHOOH# WUH# ILVLRWHUDSLVWH# KD# JLj# SDUWHFLSDWR# LQ# SDVVDWR# D# TXHVWR# FRUVR# GL# SHUIH]LRQDPHQWR
³7HFQRORJLH# SHU# O¶DXWRQRPLD# H# O¶LQWHJUD]LRQH# VRFLDOH# GHOOH# SHUVRQH# GLVDELOL´># DWWXDOPHQWH# O¶$6/# GL
5LPLQL# DOO¶LQWHUQR# GHOOD# IRUPD]LRQH# REEOLJDWRULD# GHO# SHUVRQDOH# SHU# O¶DQQR# 5335# KD# FRQFHVVR# OD
SDUWHFLSD]LRQH#D#TXHVWR#FRUVR#DOOD#VRWWRVFULWWD#H#DG#XQ#PHGLFR#ILVLDWUD#RSHUDQWH#SUHVVR#XQ#DOWUR#'LVWUHWWR
+5LFFLRQH,1#,QROWUH#LO#FRUVR#GL#SHUIH]LRQDPHQWR#GHO#6,9$#ULHQWUD#WUD#TXHOOL#GL#IRUPD]LRQH#REEOLJDWRULD
FKH#YHUUDQQR#ULFKLHVWL#SHU#O¶DQQR#5336#D#IDYRUH#GL#XQR#GHL#GXH#ILVLDWUL#GHOO¶HTXLSH/#SHU#O¶DQQR#5337#SHU
OD#SDUWHFLSD]LRQH#GHOOD#ILVLRWHUDSLVWD#UHVWDQWH1

/D# IRUPD]LRQH# SHU# LO# JUXSSR# FRQVXOHQWH# GHYH# SUHYHGHUH# DQFKH# OD# SDUWHFLSD]LRQH# H# YLVLWD# GHOOH
PDQLIHVWD]LRQL# ILHULVWLFKH#TXDOL#(;6326$1,7¬#GL#%RORJQD/#5(+$&$5(# ,17(51$=,21$/(# GL
'�VVHOGRUI# +*HUPDQLD,/# 37((;632# 3URJHWWR# WHU]D# HWj# GL# 9HURQD/# GRYH# L# SURJUDPPL# HVSRVLWLYL
VSD]LDQR#VX#WXWWL#L#SURGRWWL/#L#VHUYL]L#H#OH#WHFQRORJLH#GL#DXVLOLR#SHU#OD#ULDELOLWD]LRQH/#SHU#LO#VXSHUDPHQWR
GHOOD#GLVDELOLWj/#SHU#O¶DVVLVWHQ]D#H#OD#YLWD#TXRWLGLDQD#GHOOH#SHUVRQH#DQ]LDQH#R#FRQ#GLVDELOLWj1

(GXFD]LRQH

3HU# TXDQWR# ULJXDUGD# L# SURFHVVL# GL# WUDVIHULPHQWR# GL# FRQRVFHQ]D# DJOL# DVVLVWHQWL# SHUVRQDOL/# VDUj
QHFHVVDULR# RUJDQL]]DUH# GHL# FRUVL/# LQFRQWUL/# ZRUNVKRS# GRYH# LO# SURJUDPPD# GLGDWWLFR/# FRVWLWXLWR# GD
VHVVLRQL# WHRULFKH# H# SUDWLFKH/# GRYUj# DYHUH# FRPH# RELHWWLYR# IRUPDWLYR# TXHOOR# GL# SURPXRYHUH
XQ¶DSSURIRQGLWD#FRQRVFHQ]D#GHJOL#DXVLOL#HG#XQD#LQIRUPD]LRQH#VX#DOFXQL#DUJRPHQWL#VFHOWL#GDOOH#VFLHQ]H
SVLFRORJLFKH#H#VRFLRORJLFKH#DG#XQ#WDUJHW#GL#GLVFHQWL#SLXWWRVWR#RPRJHQHR#SHU#UXROR#H#LQWHUHVVL#ODYRUDWLYL1

/R# VFRSR# GL# WDOL# LQL]LDWLYH# VDUHEEH# TXHOOR# GL# DGGHVWUDUH# JOL# DVVLVWHQWL# DOO¶XVR# FRUUHWWR# H# DGHJXDWR
GHOOD# WHFQRORJLD# SHU# IDYRULUH# O¶DXWRQRPLD# GHO# GLVDELOH/# LQFRUDJJLDUH# OD# UHOD]LRQH# HG# HYLWDUH
DWWHJJLDPHQWL#QHJDWLYL#GL#GHPRWLYD]LRQH/#GLVLQWHUHVVH#H#EXUQW0RXW#D#YROWH#ULVFRQWUDELOL#IUD#LO#SHUVRQDOH#GL
TXHVWL#,VWLWXWL#GRYH#LO#VHQVR#GHO#SURSULR#ODYRUR#YLHQH#PHVVR#FRQWLQXDPHQWH#D#GXUD#SURYD#GL#IURQWH#DG#XQ
LQGLYLGXR#LQ#GHFOLQR#SVLFRILVLFR#H#SURVVLPR#DOOD#PRUWH1

4XHVWH# DWWLYLWj# GLGDWWLFKH# GRYUDQQR# HVVHUH# SXEEOLFL]]DWH# DQWLFLSDWDPHQWH# DWWUDYHUVR# SLHJKHYROL# H
EURFKXUH/#PD# DQFKH# DWWUDYHUVR# LO# ³SDVVDSDUROD´/# H# SUHYHGHUH# XQD# TXRWD#PLQLPD# GL# LVFUL]LRQH# +FLUFD
453/33# HXUR# D#SHUVRQD#SHU# GXH#JLRUQDWH,#SHU#RJQL#SDUWHFLSDQWH# HVWHUQR# DOO¶$]LHQGD#SHU# VRVWHQHUH# OH
VSHVH#GL#GRFHQ]D/#TXHOOH#SHU#OH#FROD]LRQL#GL#ODYRUR#H#SHU#LO#PDWHULDOH#LQIRUPDWLYR#H#GL#SXEEOLFL]]D]LRQH1
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#3HU#IDFLOLWDUH#O¶RUJDQL]]D]LRQH#H#RVSLWDUH#XQ#FHUWR#QXPHUR#GL#SHUVRQH/#VL#SRWUHEEH#LSRWL]]DUH#FRPH
VHGH# GHO# FRUVR# OD# FRVLGGHWWD# DXOD#*# GHOO¶RVSHGDOH# FLYLOH# ³,QIHUPL´# GL# 5LPLQL/# VLWXDWR# LQ# SRVL]LRQH
FHQWUDOH/# IXRUL# GHO# FHQWUR# VWRULFR# H# IDFLOPHQWH# UDJJLXQJLELOH# FRQ# PH]]L# SXEEOLFL# H# QRQ1# ,QROWUH
LQGLYLGXDWR# LO# GRFHQWH0UHODWRUH# HVSHUWR# QHO# FDPSR# GHJOL# DXVLOL/# VL# SRWUHEEHUR# FRLQYROJHUH# XQR# R# SL�
WXWRU/# DQFKH# VFHOWL# DOO¶LQWHUQR# GHOO¶$]LHQGD# IUD# LO# SHUVRQDOH# FRQ# HVSHULHQ]D# LQ#PHULWR/# SHU# FRQGXUUH
DPSLDPHQWH#HVHUFLWD]LRQL#DWWLYH#FRQ#L#SDUWHFLSDQWL1

'XUDQWH# TXHVWH# LQL]LDWLYH# ULYROWH# DJOL# RSHUDWRUL# GL# VWUXWWXUD# DQGUDQQR# SUHYLVWL# DQFKH#PRPHQWL# GL
LQFRQWUR# #FRQ#JOL#RSHUDWRUL#GHO#6HUYL]LR#$VVLVWHQ]D#$XVLOL#DOOR#VFRSR#GL#XQLIRUPDUH# LO#SL�#SRVVLELOH# LO
OLQJXDJJLR# WHFQLFR/# FRQIURQWDUVL# VXOOH#PRGDOLWj# RSHUDWLYH/# FRQGLYLGHUH# OH# QR]LRQL# H# OH# HVSHULHQ]H/# H
FRQRVFHUVL#PHJOLR1#6L#FDOFRODQR#DSSURVVLPDWLYDPHQWH#VHL#PHVL#SHU#RUJDQL]]DUH#FRUVL#GL#TXHVWR#WLSR1

915#2UJDQL]]D]LRQH#ORJLVWLFD#H#$XVLOLRWHFD

/D# VHFRQGD# IDVH/# UHODWLYD# DOO¶RELHWWLYR# GHILQLWR# ³$XVLOLRWHFD´/# ULJXDUGD# HVSUHVVDPHQWH
O¶RUJDQL]]D]LRQH#ORJLVWLFD#GHOOH#VWUXWWXUH#H#LO#PDWHULDOH#GL#FXL#GRWDUVL1

3HU# RUJDQL]]D]LRQH# ORJLVWLFD# GHOOH# VWUXWWXUH# VL# LQWHQGH# OD# SUHGLVSRVL]LRQH# GL# VSD]L# DGHJXDWL# FKH
ULVSRQGDQR# DL# UHTXLVLWL# GL# WUDQTXLOOLWj# H# FRPIRUW# +SHU# DFFRJOLHUH# O¶XWHQWH# H# FKL# O¶DVVLVWH# H#PHWWHUOL# D
SURSULR# DJLR# SHU# LO# GLDORJR,# H# GL# DFFHVVLELOLWj# +SHU# SRWHU# HVHJXLUH# OH# SURYH# FRQ# DXVLOLR,># DOOR# VWHVVR
WHPSR#VL#GRYUHEEH#UHSHULUH#LO#PDWHULDOH#GL#EDVH#QHFHVVDULR#SHU#OD#SULPD#YDOXWD]LRQH#+SLFFROD#$XVLOLRWHFD
GL# VWUXWWXUD,1# 3HU# WDOH# QHFHVVLWj# q# LQGLVSHQVDELOH# XQD# VWDQ]D# GL#P# 8# [# 8# GHGLFDWD# HVFOXVLYDPHQWH# DO
FROORTXLR#H#DOOD#YLVLWD#PHGLFD/#DFFHVVLELOH#SHU#JOL#VSRVWDPHQWL#LQ#FDUUR]]LQD#H#DUUHGDWD#GD#XQ#OHWWLQR#GD
YLVLWD/#XQ#WDYROR/#VFDIIDODWXUH#SHU#GHSOLDQW#H#SXEEOLFD]LRQL#VXJOL#DXVLOL#H#XQD#FRSLD#GL#173/#FLQTXH2VHL
VHGLH# SHU# JOL# RSHUDWRUL# LQ# FRQVXOHQ]D/# LO# FDUHJLYHU/# LO#PHGLFR# GL# VWUXWWXUD/# O¶XWHQWH# H# LO# IDPLOLDUH1#(¶
ULFKLHVWR# LQROWUH#XQ# ORFDOH#PROWR#JUDQGH# DGLELWR# D#SDOHVWUD#SHU# # OH# HYHQWXDOL#SURYH# H2R# WUDLQLQJ#GHJOL
DXVLOL#DWWUH]]DWR#GD#4#SDUDOOHOD#VWDQGDUG#FRQ#SHUFRUVR#RVWDFROR0GLYDULFR/#4#VFDOD#VWDQGDUG#D#GXH#UDPSH#GL
JUDGLQL#QHOOD#YHUVLRQH#DG#DQJROR#HG#4#OHWWLQR#SHU#WUDWWDPHQWL#FRQ#WHVWDWD#UHJRODELOH#FP#533#[#433#[#83#K1
4XHVWR#ORFDOH#GRYUj#HVVHUH#WDOH#GD#FRQWHQHUH#DQFKH#XQ#VHWWRUH#GRYH#FROORFDUH#LO#PDWHULDOH#GL#SURSULHWj
SULYDWD/#QHFHVVDULR#DOOD#IDVH#YDOXWDWLYD/#FKH#FRVWLWXLVFH#OD#SLFFROD#$XVLOLRWHFD#GL#VWUXWWXUD1

&RQVLGHUDQGR# O¶XWHQ]D# FKH# VL# q# FKLDPDWL# D# VRGGLVIDUH/# TXHVWD# GRWD]LRQH# PLQLPD# GRYUHEEH
FRPSUHQGHUH# JOL# DXVLOL# SURSRVWL# QHO# VHJXHQWH# HOHQFR/# FRUUHGDWR# GHO# SUHYHQWLYR# LQGLFDWLYR# GHL# FRVWL
+WDEHOOD#<,1

$XVLOLR PRGHOOR SUHYHQWLYR#GL
VSHVD#+HXUR,

&DUUR]]LQH 3LHJK1# VWDQGDUG# FRQ# WDYROLQR# HVWUDLE1/# SLHJK1# 5LEDVVDWD# SHU
HPLSOHJLFR/# ULJLGD0LPERWWLWD# DG# DXWRVSLQWD/# SDVVHJJLQR# WLSR
WUDPRJJLD/#EDVFXODQWH

7333/33

$XVLOL#XVDWL#FRQ#5#EUDFFLD 'HDPEXODWRUH#D# 7# UXRWH#FRQ#DVFHOODUL#H#VHGLOH/#D# 5# UXRWH#H# 5
SXQWDOL#+ZDONHU,/#D#7#UXRWH#GD#HVWHUQR#+UROODWRU,

733/33

$XVLOL#XVDWL#FRQ#4#EUDFFLR %DVWRQH# FRQ# LPSXJQDWXUD# DQDWRPLFD/# VWDPSHOOH# [# 5/
TXDGULSRGL#[#5

:3/33

$SSDUHFFKL#SHU#O¶DUWR#VXS1 5HJJLEUDFFLR 73/33
$SSDUHFFKL#SHU#O¶DUWR#LQI1 7XWRUH# JDPED0SLHGH# D#PROOD# LQ# 5#PLV1# +WLSR# GL# &RGLYLOOD,/

EDVVR#LQ#4#FRSSLD#+WLSR#SHURPHG,/#DO]DWDOORQL#LQ#5#PLV1
633/33

$XVLOL#SHU#PDQJLDUH )RUFKHWWD/#FROWHOOR#H#FXFFKLDLR#HUJRQRPLFL#G[#H#V[ 93/33
3LDWWR#DQWLVGUXFFLROR 8/33
%LFFKLHUH#D#PDQLFR#ODUJR/#DQWLJRFFLD 8/33
,PERWWLWXUD#SHU#SRVDWH#+6#SH]]L, 48/33

$XVLOL#SHU#YHVWLUVL ,QILODFDO]H 48/33
&DO]DVFDUSH 8/33
,QILODERWWRQL ;/33

0DQLSROD]LRQH 3LQ]D#SHU#RJJHWWL 63/33
&XVFLQL#DQWLGHFXELWR &RQ#EDVH#DQDWRPLFD#SUHIRUPDWD#+WLSR#MD\FDUH, 4;3/33

$#EROOH#G¶DULD#+WLSR#5RKR, 5;7/33
7DEHOOD#<=#HOHQFR#DXVLOL#H#PDWHULDOL#GL#SURYD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)XOYLD#6DYRUHWWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4:#GL#73

'HO#VRSUDFLWDWR#PDWHULDOH#GL#SURYD#DOFXQH#VWUXWWXUH#KDQQR#JLj#LQ#GRWD]LRQH#TXDOFKH#PRGHOOR/#PD#LQ
JHQHUH#VL#WUDWWD#GL#DWWUH]]DWXUH#RUPDL#REVROHWH/#IXRUL#SURGX]LRQH#R#PROWR#VIUXWWDWH#H#FRQYHQLHQWHPHQWH
URWWDPDELOL1

,# WHPSL#DSSURVVLPDWLYL#GL# UHDOL]]D]LRQH#SHU#TXHVWD# IDVH/# WHQXWR#FRQWR#GHO#QXPHUR#GL#VWUXWWXUH#H#GL
VRJJHWWL# FRLQYROWL/# VL# VWLPDQR# DWWRUQR# DL# 4;#PHVL# ULGXFLELOL# LQ# EDVH# DOOD# GLVSRQLELOLWj# GHOOH# VWUXWWXUH
FRLQYROWH#FKH#GRYUDQQR#VREEDUFDUVL#GHL#FRVWL#GL#DFTXLVWR#GHO#PDWHULDOH1

916#3HUFRUVR#$XVLOL#H#$UFKLYLR

3HU# IRUQLUH# ULVSRVWH# DGHJXDWH# H# LQ# WHPSL# UDJLRQHYROL# DOOH# ULFKLHVWH# GL# FRQVXOHQ]D# FKH# OH# VWUXWWXUH
LQYLDQR# DO# 6HUYL]LR# FRPSHWHQWH/# q# QHFHVVDULR# SURFHGHUH# DG# XQD# ULRUJDQL]]D]LRQH# RSHUDWLYD# FKH
FRLQYROJD#OH#ILJXUH#FRVWLWXHQWL#O¶pTXLSH1

/H# ILVLRWHUDSLVWH# GHO# 6HUYL]LR# RSHUDQGR# VXO# WHUULWRULR# H# LQ# VSHFLDO#PRGR# DO# GRPLFLOLR# SHU#PRWLYL
RUJDQL]]DWLYL# VL# VRQR# VXGGLYLVH# OH# ULVSHWWLYH# ]RQH# WHUULWRULDOL# GL# FRPSHWHQ]D1# 7DOH# GLVWULEX]LRQH# GHO
ODYRUR/#FKH#SHUPHWWH#OD#SUHVD#LQ#FDULFR#GHOO¶XWHQWH#GD#SDUWH#GL#XQD#SHUVRQD#GL#ULIHULPHQWR#EHQ#SUHFLVD/
SXz#HVVHUH#XWLOL]]DWD#DQFKH#SHU#OD#JHVWLRQH#GHOOH#FRQVXOHQ]H#QHOOH#VWUXWWXUH#LQ#RJJHWWR1

&¶q#TXLQGL#XQD#ILVLRWHUDSLVWD#FKH#DYHQGR# LQ#FDULFR# L#SD]LHQWL#GRPLFLOLDWL#QHOOD#]RQD#GL#5LPLQL#6XG
SXz# GLYHQWDUH# LO# ULIHULPHQWR# H# FRQVXOHQWH# SHU# OH# VWUXWWXUH# LYL# FRPSUHVH# +56$# YLD#2YLGLR/#9DOORQL,>
XQ¶DOWUD#D#FXL#FRPSHWH#OD#SUHVD#LQ#FDULFR#GHO#WHUULWRULR#GL#5LPLQL#&HQWUR#VDUj#FRQVXOHQWH#SHU#JOL#LVWLWXWL
TXL# SUHVHQWL# +,VWLWXWR#0DFFROLQL/#6DQ#)RUWXQDWR,># LQILQH# OD# WHU]D# FKH# q# GL# ULIHULPHQWR# SHU# OD# SDUWH# GL
5LPLQL#1RUG/#OR#VDUj#DQFKH#SHU##H#OH#VWUXWWXUH#TXL#XELFDWH#+(QWH#5LFRYHUR#9HFFKL/#6XRU#$QJHOD#0RODUL/
9LOOD#6DOXV,1

,#GXH#PHGLFL/#D# VHFRQGD#GHO#QXPHUR#GL#DPEXODWRUL#H#GHJOL#DOWUL# LPSHJQL#QHO#6HUYL]LR/# VL#SRVVRQR
VXGGLYLGHUH/#SUHVWDELOHQGR#SHU#RJQXQD#OD#JLRUQDWD#GL#YLVLWD#LQ#pTXLSH/#OH#VWUXWWXUH#LQ#TXHVWR#PRGR=#XQR
VDUj# FRQVXOHQWH# SHU#9DOORQL/#(QWH#5LFRYHUR#9HFFKL/# ,VWLWXWR#0DFFROLQL/#6XRU#$QJHOD#0RODUL># O¶DOWUR
VHJXLUj# OH#UHVWDQWL#VWUXWWXUH# +56$#YLD#2YLGLR/#6DQ#)RUWXQDWR/#9LOOD#6DOXV,1#,Q#TXHVWD#PRGDOLWj#VL#DYUj
PHGLDPHQWH#XQD#FRQVXOHQ]D#DOOD#VHWWLPDQD#R#XQD#RJQL#GLHFL#JLRUQL1

2OWUH# LO#JLRUQR/#YD#ILVVDWR# O¶RUDULR#PLJOLRUH#SHU#SUHVHQWDUVL=#VLFXUDPHQWH# OD# IDVFLD#GL#RUDULR#FKH#YD
GDOOH#;/63#DOOH#44/63#q#O¶XQLFD#FKH#VL#DGDWWD#H#QRQ#LQWHUIHULVFH#FRQ#DOWUH#DWWLYLWj#DVVLVWHQ]LDOL#+HV1#DWWLYLWj
GL#LJLHQH#LQ#SULPLVVLPD#PDWWLQDWD/#RUDUL#GHL#SDVWL/#ULSRVR#SRPHULGLDQR/#HFF1«,1

/¶HTXLSH#GHO#6HUYL]LR#VL#LQFRQWUD#DELWXDOPHQWH#XQD#YROWD#DOOD#VHWWLPDQD=#VDUj#LQ#TXHVWD#RFFDVLRQH#LQ
FXL# VL# SURFHGHUj# DOOD# SURJUDPPD]LRQH# VHWWLPDQDOH# GHOOH# FRQVXOHQ]H# HVWHUQH# H# DOOD# GLVFXVVLRQH# GHL
VLQJROL#FDVL1

1RQ#GL#PLQRUH#LPSRUWDQ]D#q#O¶DFTXLVWR#GD#SDUWH#GHOO¶$6/#GL#5#SHUVRQDO#FRPSXWHU#SRUWDWLOL#+XQR#SHU
ILVLDWUD,#FKH#VHUYLUDQQR/#DO#PRPHQWR#GHOOD#FRQVXOHQ]D#IXRUL#VHGH#ODYRUDWLYD/#SHU#DYHUH#O¶DJJLRUQDPHQWR
LQ#WHPSR#UHDOH#GHL#GDWL#FRQRVFLXWL#H#LQVHULWL#GDOO¶8IILFLR#3URWHVL#H#$XVLOL#GL#TXHJOL#XWHQWL#FKH#VRQR#JLj#LQ
FDULFR#DO#6HUYL]LR1

3HU#TXHO#FKH#ULJXDUGD#OD#GHILQL]LRQH#GHJOL#RSHUDWRUL#GL#VWUXWWXUD#FKH#KDQQR#LO#FRPSLWR#GL#DWWLYDUH#OD
SURFHGXUD/#YHUUDQQR#LGHQWLILFDWL#QHO#SURVVLPR#FDSLWROR1

,QILQH# SHU# GRFXPHQWDUH# O¶DWWLYLWj# GL# FRQVXOHQ]D# DQGUj# LPSOHPHQWDWD# TXHOOD# GL# DUFKLYLD]LRQH1
$WWXDOPHQWH#TXHVWD# #SUHYHGH#OD#UDFFROWD#VX#FDUWDFHR#H#VX#3&#SHU#RJQL#XWHQWH#GHL#GDWL#ULJXDUGDQWL#VROR
O¶LQYDOLGLWj#H#OH#IRUQLWXUH#GL#SURWHVL#HG#RUWHVL#DYXWH#H#UHVWLWXLWH#R#DQFRUD#LQ#GRWD]LRQH1

,Q#TXHVWR# DUFKLYLR/#SUHVHQWH#QHOOD# VHGH#GL#YLD#7LEHULR# 59/# DQGUDQQR# UDFFROWH# DOOR# VWHVVR#PRGR# OH
VFDOH# GL# YDOXWD]LRQH/# L# SURJHWWL# GL# FRQVXOHQ]D# HVWHUQD/# L# IROORZ0XS# GDOO¶XIILFLR# DPPLQLVWUDWLYR# GHO
6HUYL]LR#+#VWDQ]D#7#,1

&RQ# OD# SURVVLPD# GRWD]LRQH# GL#3&# SRUWDWLOL/# VDUHEEH# EHQH# DYHUH# XQ# VRIWZDUH# VSHFLILFR# SHU# FUHDUH
FDUWHOOH#FOLQLFKH#LQWHJUDWH#GRYH#YHQJRQR#LQVHULWH#QRQ#VROR#OH#SUHVFUL]LRQL#GL#DXVLOL/#PD#DQFKH#OD#FOLQLFD
GLDJQRVWLFD# H# IXQ]LRQDOH/# OH#YDULH#SUHVH# LQ# FDULFR#GHOO¶XWHQWH# +# FKL/#TXDQGR# H#GRYH# ,/# OH# #SHUVRQH#GL
ULIHULPHQWR#QHO#SURJHWWR#GL#SUHVD#LQ#FDULFR1#$WWXDOPHQWH#O¶$6/#GL#5LPLQL#VWD#LQYHVWHQGR#LQ#XQ#SURJHWWR
GL#TXHVWR# WLSR#SHU#FUHDUH#DWWUDYHUVR#XQD#QXRYD#UHWH#GL#FRPXQLFD]LRQH# LQIRUPDWLFD# LQWHUQD#DOO¶$]LHQGD
+LQWUDQHW,##TXHVWH#FDUWHOOH#FOLQLFKH#FRQ#SRVVLELOLWj#GL#YLVLRQH#H#DJJLRUQDPHQWR#GD#TXDOVLDVL#SDUWH#LQ#FXL
XQ#LSRWHWLFR#RSHUDWRUH/#FKH#q#HQWUDWR#LQ#XQD#SUHVD#LQ#FDULFR/#VWLD#ODYRUDQGR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)XOYLD#6DYRUHWWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4;#GL#73

1RQ# VL# FDOFRODQR# WHPSL# GL# UHDOL]]D]LRQH# SHU# TXHVWD# IDVH# LQ# TXDQWR# ULJXDUGDQGR# OH# SHUVRQH# JLj
SUHVHQWL/# LO# FDOHQGDULR# GL# ODYRUR/# O¶DUFKLYLR# LQ# XVR/# VL# WUDWWD# GL# XQD# ULRUJDQL]]D]LRQH# GHOOH# ULVRUVH
HVLVWHQWL#FRQ#ULFROORFD]LRQH#SL�#UD]LRQDOH#H#PHQR#GLVSHQGLRVD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)XOYLD#6DYRUHWWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#4<#GL#73

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

:14#³3HUFRUVR#$XVLOL´

5LPDQH#GD#YDOXWDUH# OD#PHWRGRORJLD#FRQ#FXL#VL#YXROH#RSHUDUH#H# LQ#SDUWLFRODUH#FRPH#GHYH#DYYHQLUH
O¶DWWLYLWj#GL#&RQVXOHQ]D#FKH#LO#6HUYL]LR#q#FKLDPDWR#D#VYROJHUH1

$O#ILQH#GL#RWWLPL]]DUH#OD#PRGDOLWj#RSHUDWLYD#H#UHQGHUH#XQLIRUPL#OH#SURFHGXUH#H#LO#VHUYL]LR#HURJDWR/#VL
SURSRQJRQR#TXHVWD#VHULH#GL#FRQGL]LRQL#SHU#O¶DYYLR#GHO#³SHUFRUVR#DXVLOL´=

5,/(9$=,21(#'(/#%,62*12
,QFRQWUR# VHWWLPDQDOH# LQ# pTXLSH# LQWHUGLVFLSOLQDUH# GHJOL# RSHUDWRUL# GL# VWUXWWXUD# UHIHUHQWL# GHO# FDVR
+FDVH#PDQDJHU,#SHU#LGHQWLILFD]LRQH#GHO#ELVRJQR#H#SURSRVWD#GL#ULFKLHVWD#DXVLOLR#VXOOD#VFKHGD#31$1,1
+DOOHJDWR#8,>#DJJLRUQDPHQWR#QHOOD#VWHVVD#VHGH#GD#SDUWH#GHOO¶pTXLSH#VRSUDFLWDWD# +PHGLFR/#,3/#)7/
$'%,#GHOOH#VFDOH#GL#YDOXWD]LRQH#PXOWLGLPHQVLRQDOH-#GHOO¶DQ]LDQR#SHU#FXL#VL#VHJQDOD# LO#ELVRJQR
GL#DGR]LRQH#DXVLOL#+YHGL#DOOHJDWL#4/5/6/7,

6(*1$/$=,21(#'(/#3$=,(17(#3(5#&2168/(1=$#$86,/,
'D#=#5$$
$=#,3#GHO#6HUYL]LR#3URWHVL#H#$XVLOL
0RGDOLWj=#YLD# ID[#FRQ# LQYLR# VFKHGD# LQIRUPDWLYD#FRQ# L#GDWL#GHO#SD]LHQWH#H#ELVRJQR#HYLGHQ]LDWR
+DOOHJDWR#9,#H#LQYLR#LPSHJQDWLYD#GL#YLVLWD#ILVLDWULFD>
FRQWDWWR#WHOHIRQLFR##+RUDULR#G¶XIILFLR#;/33047/33,#VROR#SHU#VHJQDODUH#O¶XUJHQ]D

6(/(=,21(#'(/#3$=,(17(
&KL=#PHGLFR#5HVSRQVDELOH#GHO#6HUYL]LR#3URWHVL#H#$XVLOL
0RGDOLWj=# YDOXWD]LRQH# GL# WXWWH# OH# VFKHGH# LQYLDWH# LQVLHPH# DOO¶LQIHUPLHUD/# HYHQWXDOH# ULFKLHVWD
WHOHIRQLFD#DO#PHGLFR#UHVSRQVDELOH#GHO#FDVR#GL#XOWHULRUL#FKLDULPHQWL/#SURJUDPPD]LRQH#VHWWLPDQDOH
QHOOD#ULXQLRQH#GL#pTXLSH#GHOO¶DWWLYLWj#GL#FRQVXOHQ]D#HVWHUQD

$33817$0(172#3(5#/$#&2168/(1=$
'D=#,3#GHO#6HUYL]LR
$=#5$$
0RGDOLWj=#YLD#ID[#FRQ#GDWD#H#RUD#FRQFRUGDWL

&2168/(1=$#,1#67587785$
&KL=#PHGLFR#ILVLDWUD#H#ILVLRWHUDSLVWD#GHO#6HUYL]LR#3URWHVL#H#$XVLOL
&RQ=#PHGLFR#UHIHUHQWH/#RSHUDWRUL#+)7/#,3/#FDUH#JLYHU#SULQFLSDOH,#H#IDPLOLDUH
0RGDOLWj=# FROORTXLR# FRQ# SD]LHQWH# H# VXR# IDPLOLDUH# FRQ# LQWHUYLVWD# JXLGDWD# GDOOD# VFKHGD# ,33$
+DOOHJDWR#:,>#ULFKLHVWD#GL#DSSURIRQGLPHQWL#FOLQLFL#+GRFXPHQWD]LRQH#VDQLWDULD/#VWUXPHQWL#YDOXWDWLYL
PXOWLGLPHQVLRQDOL#DJJLRUQDWL#H#LQIRUPD]LRQL#VSHFLILFKH#GDOOH#ILJXUH#DVVLVWHQ]LDOL#SULQFLSDOL,



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)XOYLD#6DYRUHWWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#53#GL#73

-1%#=#OD#VDOXWH#GHOO¶DQ]LDQR/#FRPH#VWDELOLWR#GDOO¶206/#YD#GHILQLWD#LQ#³WHUPLQL#GL#IXQ]LRQDOLWj´/#FLRq
GD#XQ#SXQWR#GL# YLVWD#³GHOO¶DXWRVXIILFLHQ]D´# +5HGDHOOL#71/#9DOVHFFKL#/1/# 4<<9,/#SHUFLz# OD# YDOXWD]LRQH
GHYH# HVVHUH# PXOWLGLPHQVLRQDOH# H# GHYH# LQGDJDUH# OH# VHJXHQWL# FRPSRQHQWL=# OD# VDOXWH# ILVLFD# +&,56,/
O¶DELOLWj#IXQ]LRQDOH#+%$57+(/#,1'(;,/#OD#VDOXWH#PHQWDOH#+0,1,#0(17$/#67$7(,/#O¶DXWRVXIILFLHQ]D
HG#L#IDWWRUL#VRFLR0DPELHQWDOL#+%1,111$1,1

:15#/D#&RQVXOHQ]D

4XHVWR#q#XQ#PRPHQWR# LPSRUWDQWLVVLPR#SHUFKp#VL#q#SRVWL#GL#IURQWH#DO#ELVRJQR#UHDOH#GL#ULVROYHUH#XQ
SUREOHPD#FRQ#EXRQD#VRGGLVID]LRQH#GHOO¶XWHQWH1#/D#VFHOWD#GHOO¶DXVLOLR#q#Vu#SDUWH#LQWHJUDQWH#GHO#SURJHWWR
ULDELOLWDWLYR#PD#q#DQFKH#XQD# IDVH#GHO#SURFHVVR#GL# UHVSRQVDELOL]]D]LRQH#GHOOD#SHUVRQD#FKH#SUHVHQWD# LO
ELVRJQR1# ,QROWUH#XQD#EXRQD#SUHVFUL]LRQH# ULFKLHGH# LQ#XQD# VWUXWWXUD#XQD#EXRQD# LQWHJUD]LRQH# IUD#GLYHUVH
SURIHVVLRQDOLWj#FKH#VL#RFFXSDQR#GHOO¶DQ]LDQR1#2FFRUUH#GXQTXH#SUHSDUDUOD#FRQ#PHWRGR1

$# WDO# ILQH# IDUHPR# ULIHULPHQWR#DOOR# VFKHPD#PHWRGRORJLFR#SURSRVWR#GD#$QGULFK# +4<<9,/# VHFRQGR# LO
TXDOH# OD# SUHVD# LQ# FDULFR# GHO# SD]LHQWH# DOO¶LQWHUQR# GL# XQ# SURJHWWR# ULDELOLWDWLYR# VL# DUWLFROD# LQ# TXDWWUR
PRPHQWL1

/D# SULPD# IDVH# q# LO# ³PRPHQWR# SURJHWWXDOH´=# LQVLHPH# FRQ# JOL# RSHUDWRUL# GL# VWUXWWXUD/# FRQ# O¶XWHQWH
DQ]LDQR#HG#HYHQWXDOPHQWH#L#VXRL#IDPLOLDUL#VL#VWXGLDQR#OH#SRVVLELOL#VROX]LRQL#GHL#SUREOHPL#GL#DXWRQRPLD
SUHVHQWDWL#H#VL#FHUFD#GL#JLXQJHUH#DJOL#DXVLOL#SL�#DSSURSULDWL#H#DG#HYHQWXDOL#SHUVRQDOL]]D]LRQL1

,Q#TXHVWD#IDVH#VL#SRVVRQR#GLVWLQJXHUH#FLQTXH#SDVVL=
�# DQDOLVL#SUHOLPLQDUH#SHU#VWDELOLUH#OD#QDWXUD#GHO#SUREOHPD/#ULVROYLELOH#FRQ#R#VHQ]D#DXVLOLR>
�# DQDOLVL# GHOOH# D]LRQL# SHU# GLVWLQJXHUH# WUD# OH# YDULH# DWWLYLWj# TXHOOH# D]LRQL# FKH# LQ# XQ# RELHWWLYR# GL

DXWRQRPLD#SRVVRQR#EHQHILFLDUH#GHOO¶XVR#GL#XQ#DXVLOLR>
�# DQDOLVL# IXQ]LRQDOH# FKH# VHUYH# SHU# YDOXWDUH# OH# FDSDFLWj# UHVLGXH# H# LO# SRWHQ]LDOH# FKH# DQGUDQQR

UDIIRU]DWL/#YDORUL]]DWL/#FRPSHQVDWL#R#VRVWLWXLWL>
�# LQGLYLGXD]LRQH#GHJOL#DXVLOL#HVLVWHQWL#LQ#JUDGR#GL#ULVROYHUH#LO#SUREOHPD>
�# HYHQWXDOH#LSRWHVL#GL#SHUVRQDOL]]D]LRQH#GHOO¶DXVLOLR#VFHOWR1
3HU#IDFLOLWDUH#TXHVWR#PRPHQWR#YLHQH#DGRWWDWD#XQD#VFKHGD#GL#YDOXWD]LRQH#IXQ]LRQDOH#GHOO¶XWHQWH#FKH

YLHQH#FRPSLODWD#GDJOL#DGGHWWL#GHO#6HUYL]LR#GL#$VVLVWHQ]D#3URWHVL#H#$XVLOL#+DOOHJDWR#;,1

/D#VHFRQGD# IDVH#q# LO#³PRPHQWR#GHFLVLRQDOH´=#YHQJRQR#VFHOWL#JOL#DXVLOL#HG#HODERUDWH# OH#VWUDWHJLH#GL
XWLOL]]R1#6LFFRPH#TXHVWD#VFHOWD#GHYH#ULVSRQGHUH#DG#XQ#RELHWWLYR#GL#DXWRQRPLD#YDQQR#FRQVLGHUDWH#D# WDO
ILQH/#FRPH#JLj#GHWWR#QHO#SULPR#FDSLWROR/#WUH#GLPHQVLRQL=

�# O¶XWHQWH#FRQ#OH#VXH#ULVRUVH/#OH#VXH#OLPLWD]LRQL/#OD#VXD#SHUVRQDOLWj>
�# O¶D]LRQH#SHU#OD#TXDOH#VL#YXROH#RWWHQHUH#O¶DXWRQRPLD/#OD#PLQRU#GLSHQGHQ]D/#OD#PDJJLRU#VLFXUH]]D#H

LO#PLQRUH#DIIDWLFDPHQWR>
�# O¶DPELHQWH#+ILVLFR#R#XPDQR,#R#³DPELHQWL´#GRYH#HVSOHWDUH#WDOH#D]LRQH1

$#TXHVWH#WUH#GLPHQVLRQL#LQROWUH#YDQQR#OHJDWL#WUH#SULQFLSL#GD#ULVSHWWDUH=
�# DOOD# SHUVRQD# VL# OHJD# LO# SULQFLSLR# GL# FRQVRQDQ]D/# SHU# LO# TXDOH# OD# VROX]LRQH# LQGLYLGXDWD# GHYH

ULVSHWWDUH#TXHOOD#SHUVRQD/#OH#VXH#VFHOWH#H#OD#VXD#SHUVRQDOLWj>
�# DOO¶D]LRQH#VL#OHJD#LO#SULQFLSLR#GL#FRPSHWHQ]D/#SHU#FXL#OD#VROX]LRQH#GHO#SUREOHPD#GHYH#FRQVHQWLUH

DOOD#SHUVRQD#GL#VYROJHUH#O¶DWWLYLWj#GHILFLWDULD#LQ#PDQLHUD#HIILFDFH#FRQ#LQXWLOH#GLVSHQGLR#GL#HQHUJLH>
�# DOO¶DPELHQWH# VL# OHJD# LO# SULQFLSLR# GL# FRQWHVWXDOLWj/# SHU# FXL# OD# VROX]LRQH# DGRWWDWD# GHYH# HVVHUH

IXQ]LRQDOH#DOO¶DPELHQWH#GL#XWLOL]]R#H#GD#TXHVWR#DFFHWWDWD1

,# IDWWRUL#FRQWHVWXDOL# +LO#PRQGR# ILVLFR#H#VRFLDOH#H# O¶LR#FRUSRUHR,#JLRFDQR#XQ# UXROR#GHWHUPLQDQWH#QHO
SURJHWWR# GL# DXWRQRPLD# +HV1#PRGHOOR#+$$7,1# 3HU# LGHQWLILFDUOL#PHJOLR/# VL# SXz# XWLOL]]DUH# OD# VHJXHQWH

35(6$#,1#&$5,&2



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)XOYLD#6DYRUHWWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#54#GL#73

FODVVLILFD]LRQH# FKH# GLVWLQJXH# JOL# DPELHQWL# GL# SHUFH]LRQH# GHOOR# VSD]LR# GDO# SL�# LQWHUQR# D# TXHOOR# SL�
HVWHUQR#+$QGULFK/#4<<9,=

�# VSD]LR#ELRORJLFR=#LO#SURSULR#FRUSR
�# VSD]LR#SHUVRQDOH=#TXHOOR#GHILQLWR#GDOOH#DELOLWj#PRWRULH
�# VSD]LR#IDPLOLDUH=#OD#FDVD/#OD#IDPLJOLD/#O¶DPELHQWH#GRYH#OD#SHUVRQD#q#VLFXUD#GL#VRSUDYYLYHUH
�# VSD]LR#GL#TXDUWLHUH=# O¶XIILFLR/# OD# VFXROD/# LO#FRQGRPLQLR/#FLRq# O¶DPELHQWH#GHOOH# UHOD]LRQL# VRFLDOL

SL�#VWUHWWH#H#FRQWLQXDWLYH
�# VSD]LR#VRFLDOH=#OD#FLWWj/#LO#SDHVH/#FLRq#O¶DPELHQWH#GRYH#DELWXDOPHQWH#VL#FRQGXFH#OD#YLWD#GL#WXWWL#L

JLRUQL
�# VSD]LR#]RQDOH=#TXHOOR#HVWHUQR#DL#SUHFHGHQWL/#GRYH#q#SRVVLELOH#PXRYHUVL#LQ#JLRUQDWD
�# PRQGR=#DPELHQWH#FKH#LPSOLFD#VSRVWDPHQWL#SHU#XQ#SHULRGR#SL�#OXQJR#GL#XQD#JLRUQDWD

4XDQGR#VL#ULVSRQGH#DG#XQ#SUREOHPD#GL#DXWRQRPLD#H#VL#UDJLRQD#VXOO¶D]LRQH#ULWHQXWD#LPSRUWDQWH#SHU#OD
SHUVRQD/#SRVVRQR#YHQLUH# LQGLYLGXDWH#GLYHUVH# VWUDWHJLH# ULVROXWLYH# FKH#YDQQR#GDOOD# WRWDOH# LQGLSHQGHQ]D
+ULPR]LRQH#GHOOD#QHFHVVLWj#GHOO¶D]LRQH,#DOOD#GLSHQGHQ]D#WRWDOH#+DLXWR#XPDQR,=

41# ULPR]LRQH#GHOOD#QHFHVVLWj#GHOO¶D]LRQH
51# ULPR]LRQH#GHOO¶RVWDFROR
61# PRGLILFD#GHOO¶RVWDFROR
71# VXSHUDPHQWR#GHOO¶RVWDFROR#FRQ#XQD#VHPSOLFH#VWUDWHJLD#VRVWLWXWLYD
81# VXSHUDPHQWR#GHOO¶RVWDFROR#FRQ#XQD#FRPSOHVVD#VWUDWHJLD#VRVWLWXWLYD
91# VXSHUDPHQWR#GHOO¶RVWDFROR#FRQ#XQ#VHPSOLFH#DXVLOLR#WHFQLFR
:1# VXSHUDPHQWR#GHOO¶RVWDFROR#FRQ#XQ#DXVLOLR#WHFQLFR#FRPSOHVVR
;1# VXSHUDPHQWR#GHOO¶RVWDFROR#FRQ#O¶DLXWR#XPDQR
<1# VXSHUDPHQWR#GHOO¶RVWDFROR#FRQ#XQ#DXVLOLR#GRPRWLFR

8QD# YROWD# VFHOWR# O¶DXVLOLR/# YHUUj# FRPSLODWD# XQD# UHOD]LRQH# VFULWWD# GHWWDJOLDWD# GHOOD
YDOXWD]LRQH2SURJHWWR2SHUFRUVR# GLDJQRVWLFR2SUHVFULWWLYR2FRVWL# +VFKHGD# ³6,9$# &RVW# $QDO\VLV
,QVWUXPHQW´,>#LO#PHGLFR#ILVLDWUD#GHOO¶pTXLSH#FRPSLOD#LO#PRGXOR#GL#SUHVFUL]LRQH#HG#HVVHQGR#LO#SUHVFULWWRUH
VHPSUH# LQVLHPH#DO# ILVLRWHUDSLVWD#GXUDQWH# OH#FRQVXOHQ]H#HVWHUQH#QRQ# VL# FRUUH# LO# ULVFKLR#GL#SUHVFUL]LRQL
LQFRQJUXH1

,O# UHVSRQVDELOH# GHO# FDVR# GL# VWUXWWXUD# FRPXQLFD# DL# IDPLJOLDUL# LO# ULVXOWDWR# GHO# SURJHWWR/# FRQVHJQD# LO
PRGXOR# GL# SUHVFUL]LRQH# H/# QHO# FDVR# GL# DXVLOLR# SHUVRQDOL]]DWR/# FKLHGH# DL# SDUHQWL# D# TXDOH# WHFQLFR
RUWRSHGLFR#DIILGDUVL#+DOOHJDWR#<,1

$# TXHVWR# SXQWR# VL# SDVVD# DOOD# WHU]D# IDVH/# LO# ³PRPHQWR# DWWXDWLYR´=# HVVR# FRQVLVWH# QHOOD# IRUQLWXUD
GHOO¶DXVLOLR/#QHOO¶DGGHVWUDPHQWR#DOO¶XVR/#QHOO¶DGDWWDPHQWR#GHOO¶XWHQWH#DOOD#QXRYD# VLWXD]LRQH#GL#YLWD#GD
HVVR#GHWHUPLQDWD1

,#PHPEUL#GHOO¶pTXLSH#DO#WHUPLQH#GHOOD#SUHVFUL]LRQH#LQGLFDQR#DOO¶XWHQWH#R#DO#VXR#FDUH#JLYHU#L#SHUFRUVL
GD#FRPSLHUH#SHU#RWWHQHUH#O¶DXVLOLR#SUHVFULWWR1

3RLFKp# GDO# 5334# # O¶$6/# GL#5LPLQL# KD# LQWUDSUHVR# O¶DFTXLVWR# GL# DOFXQL# DXVLOL# QRQ# SHUVRQDOL]]DELOL
+HOHQFR# 5# GHO#173,# DWWUDYHUVR# JDUH# GL# DSSDOWR/# SHU# O¶DVVHJQD]LRQH# GL# WDOL# DXVLOL# q# GXQTXH# SRVVLELOH
ULGXUUH#L#WHPSL#GL#FRQVHJQD1#,QROWUH/#DQFKH#VH#OD#SUHVFUL]LRQH#ULJXDUGDVVH#DOWUH#WLSRORJLH#GL#DXVLOLR/#QHO
5335#O¶$6/#KD#FRQGRWWR#XQD#JDUD#GL#DSSDOWR#SHU#LO#ULFRQGL]LRQDPHQWR#D#QRUPD#GL#OHJJH#GHJOL#DXVLOL#GL
SURSULHWj#ULFLFODWL/#SHU#FXL#DOO¶LQWHUQR#GHO#PDJD]]LQR#D]LHQGDOH#VL#SRVVRQR#WURYDUH#GLVSRQLELOL#GD#VXELWR
DOWUL#WLSL#GL#SUHVLGL1

/¶DVVHJQD]LRQH#GL#HVVL#ULVXOWD#IDFLOLWDWD#LQ#TXDQWR#QHOOD#VWHVVD#VHGH#GHOO¶pTXLSH#VRQR#SRVWL#DQFKH#JOL
VSRUWHOOL#GRYH#VL#DXWRUL]]D#OD#IRUQLWXUD#GHJOL#DXVLOL1

4XHVWD# IDVH# SURVHJXH# FRQ# O¶DGGHVWUDPHQWR# DOO¶XVR# GHOO¶DXVLOLR# SHU# LO# SD]LHQWH# GD# SDUWH# GHOOD
ILVLRWHUDSLVWD#GL#VWUXWWXUD#FKH#QH#YHULILFD#O¶HIILFDFLD/#SURSRQH#HYHQWXDOL#PRGLILFKH#H#PDQWLHQH#L#FRQWDWWL
WHOHIRQLFL#FRQ#OD#ILVLRWHUDSLVWD#GHOO¶pTXLSH#D#GLVSRVL]LRQH#SHU#WDOL#HYHQWXDOLWj1#$#TXHVWR#ULJXDUGR#RFFRUUH
SUHYHGHUH# XQR# R# SL�# LQFRQWUL# IUD# LO# SHUVRQDOH# WHFQLFR# GHOO¶pTXLSH/# TXHOOR# GL# VWUXWWXUD# H# O¶XWHQWH# SHU
UDJJLXQJHUH#O¶RWWLPL]]D]LRQH#GHOO¶DXVLOLR#H#OH#DGHJXDWH#LVWUX]LRQL#DOO¶XVR#LQ#ULIHULPHQWR#DOOH#SDUWLFRODUL
HVLJHQ]H1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)XOYLD#6DYRUHWWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#55#GL#73

6H# O¶DXVLOLR# IRUQLWR#q#FRQIRUPH#DOOD#SUHVFUL]LRQH/#DYYLHQH#QHOOD# WHU]D# IDVH# LO#VXR#FROODXGR1#4XHVWR
PRPHQWR# q#PROWR# LPSRUWDQWH# H# SXUWURSSR# VSHVVR# VRWWRYDOXWDWR1# $O# FROODXGR# q# SUHVHQWH# LO#PHGLFR
SUHVFULWWRUH#FKH# LQ#XQ#VHFRQGR#PRPHQWR# WRUQHUj# LQ#VWUXWWXUD#SHU#YHULILFDUH#FLz#FKH#q#VWDWR# IRUQLWR/# OD
FRQIRUPLWj#H#O¶DGHJXDWH]]D#GHOO¶DXVLOLR/#OD#VXD#TXDOLWj/#LO#VXR#XVR#H#O¶RSLQLRQH#DO#ULJXDUGR#GHO#IUXLWRUH#H
GHL#VXRL#FDUH#JLYHUV>#QRQ#GRYUj#HVVHUH#FRPH#D#YROWH#VXFFHGH#XQ#³FROODXGR#G¶XIILFLR´1

/D#TXDUWD#IDVH#q#LO#³PRPHQWR#GHOOD#YHULILFD´#HG#q#LO#WHUPLQH#LGHDOH#GHO#³SHUFRUVR#DXVLOL´1
,O#FRQWUROOR#GHOO¶HIILFDFLD#GHOO¶DXVLOLR#DOO¶LQWHUQR#GHO#6HUYL]LR#3URWHVL#H#$XVLOL#DOOR#VWDWR#DWWXDOH#SHU

RYYLH#OLPLWD]LRQL#WHPSRUDOL#QRQ#YLHQH#DSSOLFDWR#FRPH#SURFHGXUD#RSHUDWLYD#GL#URXWLQH1
1HO#FDVR#VSHFLILFR#GL#XWHQWL#DQ]LDQL# LVWLWX]LRQDOL]]DWL/#VL#SURSRQH#FRPH#PRPHQWR#GL#YHULILFD#GHOOD

VRGGLVID]LRQH# R# PHQR# GHOO¶XWHQWH# H# GL# FRPH# H# TXDQWR# VLD# FDPELDWD# IDYRUHYROPHQWH# OD# VXD# YLWD/
O¶LQFRQWUR# VHWWLPDQDOH#FKH#JOL#DGGHWWL#GL# VWUXWWXUD#SURJUDPPDQR#QRQ# VHPSUH#DELWXDOPHQWH#SHU# IDUH# LO
SXQWR#GHOOD#VLWXD]LRQH1

/¶pTXLSH#GHO#6HUYL]LR#VDUj#GL#QXRYR#FRQWDWWDWD#VXFFHVVLYDPHQWH#SHU#FRQVXOHQ]H#D#QXRYL#DVVLVWLWL/#SHU
FXL# LQ# TXHOOD# VHGH# q# SUHYHGLELOH# XQD# YHULILFD# D# GLVWDQ]D# FRQ# DGR]LRQH# GL# VFKHGD# SHU# IROORZ# ±# XS
+DOOHJDWR#43,1

6DUHEEH# FRPXQTXH# DXVSLFDELOH#SURFHGHUH# FRQ#PHWRGR# DG#XQD# SURJUDPPD]LRQH# VWDQGDUGL]]DWD# GL
JLRUQDWH# IROORZ# XS# D# GLVWDQ]D# GL# WUH# PHVL/# VRSUDWWXWWR# FRQ# TXHL# FDVL# GL# SDUWLFRODUH# LPSHJQR# H
FRPSOHVVLWj#HVHFXWLYD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)XOYLD#6DYRUHWWL
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#56#GL#73

;1#5,68/7$7,

/D#ULRUJDQL]]D]LRQH#GL#XQD#SURFHGXUD#GL#ODYRUR#FRPSOHVVD#SHUFKp#FRQGLYLVD#GD#SL�#SDUWL#H#GLEDWWXWD
SHUFKp# QRQ# ULVSRQGHQWH# DOOH# HVLJHQ]H# GHOOH# ILJXUH# FRLQYROWH/# VRSUDWWXWWR# TXHOOH# GHJOL# XWHQWL# ILQDOL/
SRUWHUj#VLFXUDPHQWH#DG#XQ#PLQRUH#VSUHFR#GL#ULVRUVH#XPDQH#H#PDWHULDOL#SHU#O¶$6/#446#H#SHU#OH#VWUXWWXUH
SHU#DQ]LDQL#FRQYHQ]LRQDWH#FRQ#TXHVWD#$6/#H#TXLQGL#DG#XQ#ULVSDUPLR#HFRQRPLFR1

,QROWUH# XQ# SURJHWWR# FKH# SXQWL# D# PLJOLRUDUH# H# VWUXWWXUDUH# XQD# SURFHGXUD/# D# IRUPDUH# H# PRWLYDUH
XQ¶pTXLSH#FKH#DFTXLVLVFD#FRPSHWHQ]H#VSHFLILFKH#SHU#OD#IRUQLWXUD#GHJOL#DXVLOL/#D#VHQVLELOL]]DUH#H#IRUPDUH
JOL#RSHUDWRUL#FKH#VL#SUHQGRQR#FXUD#GHJOL#DQ]LDQL#GLVDELOL# LVWLWX]LRQDOL]]DWL/#SXz#GLYHQWDUH#QRQ#VROR#XQ
PLJOLRUDPHQWR# GHOOD# TXDOLWj# GL# XQ# VHUYL]LR# SHU# O¶XWHQ]D/# GHOO¶DXWRQRPLD# H# GHOOD# TXDOLWj# GL# YLWD
GHOO¶DQ]LDQR# LQ# UHJLPH# GL# ULFRYHUR/#PD# DQFKH# SRUUH# OH# EDVL# VX# FXL# VYLOXSSDUH# XOWHULRUL# SURJHWWL# FKH
FRLQYROJDQR# WXWWL# L# VRWWRVLVWHPL# LQ# FXL# q# RUJDQL]]DWD# OD# VRFLHWj# RGLHUQD/# GD# TXHOOL# GHO# WHU]R# VHWWRUH
+HFRQRPLD# VRFLDOH/# YRORQWDULDWR/# FRRSHUD]LRQH,/# D# TXHOOL# GHO# PHUFDWR# +EDVDWR# VXO# SULQFLSLR# GHOOR
VFDPELR,#H#GHOOR#6WDWR1

/D#FKLDUH]]D#GL#XQD#SURFHGXUD#H#OD#VXD#GLYXOJD]LRQH#DLXWHUDQQR#D#PLJOLRUDUH#OD#TXDOLWj#GHO#6HUYL]LR/
D# ULGXUUH# L# WHPSL#GL#DWWHVD/#D# UD]LRQDOL]]DUH# OD# VSHVD># OD#PDJJLRU# LQIRUPD]LRQH#GHOO¶XWHQWH#H#GHL# VXRL
IDPLOLDUL# FLUFD# O¶LWHU# GD# SHUFRUUHUH# H# OD# GLIIXVLRQH# GL# FRQRVFHQ]D# DL# FDUHJLYHUV# H# DJOL# RSHUDWRUL# GL
VWUXWWXUD#LQ#JHQHUH#VXL#GLULWWL#GHOO¶DQ]LDQR#H#GHO#GLVDELOH#QRQ#SXz#FKH#SRUWDUH#DG#DYHUH#ULVSRVWH#VHPSUH
SL�#DGHJXDWH#H#SL�#SHUVRQDOL]]DWH#DL#ELVRJQL#UHDOL1

&RQ#OD#ULRUJDQL]]D]LRQH#GHOOD#SURFHGXUD#O¶DQ]LDQR#LVWLWX]LRQDOL]]DWR#FKH#QHFHVVLWD#GL#XQ#DXVLOLR#SHU
ULVROYHUH# XQ# SUREOHPD/# DWWUDYHUVR# L# VXRL# DVVLVWHQWL# SHUVRQDOL# H# OH# ILJXUH# VDQLWDULH# GL# VWUXWWXUD# FKH# OR
KDQQR# LQ#FDULFR/#DSSURGHUj#DOO¶8QLWj#2SHUDWLYD#GL#$VVLVWHQ]D#5LDELOLWDWLYD#H#3URWHVLFD#GHOO¶$6/#446/
ULFHYHQGR#GD#TXHVWD#XQD#FRQVXOHQ]D#SURJUDPPDWD#QHOOD#SURSULD#VWUXWWXUD#GL#GHJHQ]D1#'XUDQWH#TXHVWR
LQFRQWUR# YHUUDQQR# DQDOL]]DWL# LQ#PDQLHUD# GHWWDJOLDWD# L# ELVRJQL# SUHVHQWDWL# H# OH# DVSHWWDWLYH# GHOO¶XWHQWH
DWWUDYHUVR# OD# VFKHGD# GL# YDOXWD]LRQH# H# DQFKH# DWWUDYHUVR# O¶DVFROWR# GHOOH# GLIILFROWj# GHO# VXR# FDUHJLYHU
SULQFLSDOH1

9HUUDQQR# IRUQLWH#SL�#VROX]LRQL#H# O¶DQ]LDQR/#R#FKL#SHU# OXL#VH#QRQ# LQ#JUDGR/#SRWUj#VFHJOLHUH/#TXDQGR
SRVVLELOH/#TXHOOD#D#OXL#SL�#FRQJHQLDOH1

/D#VFHOWD#DYYHUUj#VHPSUH#GRSR# OH#SURYH#GHJOL#DXVLOL# LQ#SDOHVWUD/# LQ#SUHVHQ]D#GHO#PHGLFR# ILVLDWUD#H
GHOOD#ILVLRWHUDSLVWD#FRQVXOHQWL#H#GHOOD#ILVLRWHUDSLVWD#GL#VWUXWWXUD1#4XHVWR#q#XQ#PRPHQWR#PROWR#GHOLFDWR#LQ
TXDQWR#XQD#YDOXWD]LRQH#VEDJOLDWD#SRUWHUj#DG#XQD#SUHVFUL]LRQH#HUUDWD1

/D#SURYD#GHOO¶DXVLOLR#H#OD#YDOXWD]LRQH#VSHFLDOLVWLFD/#H#SRL#LQ#XQ#VHFRQGR#PRPHQWR#LO#FROODXGR/#VRQR
EXRQL# WHQWDWLYL#SHU# VHJXLUH# O¶XWHQWH# H# L# VXRL# IDPLOLDUL#QHO# SHUFRUVR#GL# DGR]LRQH#GL#XQD# WHFQRORJLD# GL
DXVLOLR1

3L�#O¶DXVLOLR#VDUj#DSSURSULDWR#H#SHUVRQDOL]]DWR#H#SL�#O¶XWHQWH#VDUj#VRGGLVIDWWR/#SHU#FXL#VL#HYLWHUDQQR#OD
FRQWLQXD#ULFHUFD#GL#TXDOFRVD#GL#GLYHUVR#HG#L#UHVL#DQWLFLSDWL1

$GRWWDUH# DXVLOL# GL# TXDOLWj#PLJOLRUH# H# VROX]LRQL# SHUVRQDOL]]DWH# DQFKH# DOO¶LQWHUQR# GL# UHVLGHQ]H# SHU
DQ]LDQL# VLJQLILFD#PLQRUL#SUHVFUL]LRQL# LQFRQJUXH# H#TXLQGL#PLQRU# VSHVD# VDQLWDULD# D# FDULFR#GHO#6161111e
VLFXUDPHQWH#SUHIHULELOH#XQ#DXVLOLR#SL�#FRVWRVR#PD# LQ#JUDGR#GL# ULGXUUH# OD#GLSHQGHQ]D#GD# WHU]L# FKH#XQ
SUHVLGLR# PHQR# FDUR# PD# SL�# LQHIILFDFH# LQ# WDO# VHQVR># VSHQGHUH# SHUFLz# LQ# PDQLHUD# SL�# UD]LRQDOH
VLJQLILFKHUj##IDUH#LO#PLJOLRU#LQYHVWLPHQWR#SRVVLELOH1

3HU#TXDQWR#ULJXDUGD#JOL#LQGLFDWRUL#GL#TXDOLWj/#SULPD#GL#WXWWR#ELVRJQHUj#RJJHWWLYDUH#LO#SL�#SRVVLELOH#LO
ODYRUR#HVHJXLWR#DWWUDYHUVR#OH#VFKHGH#GL#YDOXWD]LRQH#H#O¶LQVHULPHQWR#LQ#IRUPDWR#HOHWWURQLFR#GL#RJQL#GDWR
UDFFROWR#FRQ##O¶XWLOL]]R#GL#XQ#VRIWZDUH#DGHJXDWR#LQ#DSSOLFD]LRQH#LQ#WXWWD#OD#UHWH#LQIRUPDWLFD#D]LHQGDOH1
&RPH# KR# SUHFHGHQWHPHQWH# DQQXQFLDWR/# O¶$]LHQGD# 86/# GL# 5LPLQL# VWD# DWWXDOPHQWH# LQYHVWHQGR
QHOO¶HODERUD]LRQH#GL#WDOH#DSSOLFDWLYR#H#QHOOD#FRQVHJXHQWH#DOIDEHWL]]D]LRQH#DO#VXR#FRUUHWWR#XVR#GL#WXWWL#JOL
RSHUDWRUL#LQWHUHVVDWL#DWWUDYHUVR#FRUVL#GL#LQIRUPDWLFD#REEOLJDWRUL#H#FRQWLQXL1

8QD#YROWD#DFTXLVLWL# L#GDWL# LQIRUPDWL]]DWL/#VL#SRWUDQQR#HVWUDSRODUH#FRQ#FDGHQ]D#DG#HVHPSLR#PHQVLOH
DOFXQL# LQGLFDWRUL#RJJHWWLYL#VXOO¶DQGDPHQWR#GHOO¶DWWLYLWj#GL#FRQVXOHQ]D#GHO#6HUYL]LR/#GDL# WHPSL#GL#DWWHVD
SHU#OD#YLVLWD#VSHFLDOLVWLFD#H#OD#FRQVHJXHQWH#SUHVFUL]LRQH/#D#TXHOOL#SHU#OD#IRUQLWXUD1

,QROWUH# VDUHEEH# DXVSLFDELOH# PLVXUDUH# LO# JUDGR# GL# VRGGLVID]LRQH# GHOO¶XWHQWH# FLUFD# LO# VHUYL]LR# GL
FRQVXOHQ]D#IRUQLWR#GDO#&HQWUR#3URWHVL#H#$XVLOL1#3XUWURSSR#DOO¶LQWHUQR#GL#TXHVWL#LVWLWXWL#XQD#YHULILFD#LQ#WDO
VHQVR# q# GLIILFLOPHQWH# DSSOLFDELOH# LQ# TXDQWR# JOL# RVSLWL# SUHVHQWDQR# GLIIXVDPHQWH# IXQ]LRQL# FRJQLWLYH
FRPSURPHVVH#HG#L#ORUR#IDPLOLDUL#D#YROWH#QRQ#VRQR#ULQWUDFFLDELOL#RSSXUH#QRQ#QH#KDQQR1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#)XOYLD#6DYRUHWWL
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6L#LSRWL]]D#SHUWDQWR#XQD#VFKHGD#GD#FRQVHJQDUH#DO#WHUPLQH#GHOOD#FRQVXOHQ]D#DO#FDUHJLYHU#SULQFLSDOH/
SHU#WHVWDUH#OD#VRGGLVID]LRQH#H#OH#DVSHWWDWLYH#FLUFD#OD#FRQVXOHQ]D#DSSHQD#VYROWD#HG#L#VXRL#ULVXOWDWL1

8QD# XOWHULRUH# YDOXWD]LRQH# GHOOD# TXDOLWj# GHO# ODYRUR# VYROWR# GDOO¶8QLWj# 2SHUDWLYD# GL# $VVLVWHQ]D
3URWHVLFD# # H#5LDELOLWDWLYD# H#GHOOD# VXD# FDSDFLWj#GL# LQFLGHUH# VXOOD#PDJJLRUH#GLIIXVLRQH#GL# FXOWXUD# VXJOL
DXVLOL#YHUUj#HVSUHVVD#DOOD# ILQH#GHL#FRUVL#GL#³HGXFD]LRQH´# ULYROWL#DJOL#RSHUDWRUL#GL# VWUXWWXUD# +$'%/#)7/
5$$/#,3/#00*,#D#FXL#YHUUj#ULFKLHVWR#SHU#LVFULWWR#XQ#JLXGL]LR#QRQ#VROR#VXL#GRFHQWL#H#VXJOL#DUJRPHQWL
WUDWWDWL/#PD#DQFKH#VXOO¶DWWLYLWj#WHUULWRULDOH#FKH#LO#&HQWUR#VWD#VYROJHQGR1

&RPH#LQGLFDWRUL#GL#TXDOLWj#D#OXQJR#WHUPLQH#VL#SRVVRQR#SUHQGHUH#LQ#FRQVLGHUD]LRQH#JOL#VWHVVL#RELHWWLYL
D]LHQGDOL/# TXDOL# OD# GLPLQX]LRQH# GHL# WHPSL# GL# DWWHVD# SHU# OD# YLVLWD# VSHFLDOLVWLFD/# GL# TXHOOL# SHU
O¶DVVHJQD]LRQH# GHL# SUHVLGL# H# OD# UD]LRQDOL]]D]LRQH# GHOOD# VSHVD/# LQ# TXDQWR# DWWUDYHUVR# FRQVXOHQ]H# EHQ
SURJUDPPDWH# VL# GRYUHEEH# UDJJLXQJHUH# XQ¶DOWD# SHUFHQWXDOH# GL# SUHVFUL]LRQL# FRUUHWWH1# 6QHOOLUH# XQ# LWHU
EXURFUDWL]]DWR# FRQ# WHPSL# SLXWWRVWR# HOHYDWL# JDUDQWHQGR# LQYHFH# DOOH# VWUXWWXUH# GLVSRQLELOLWj/
SURJUDPPD]LRQH# H# TXDOLWj# GHL# SURGRWWL# VLFXUDPHQWH# SRUWD# DOO¶$]LHQGD#PHQR# VSUHFKL# HFRQRPLFL/# SL�
TXDOLWj#QHOO¶RIIHUWD#GHL#VHUYL]L/#PHQR#PDOFRQWHQWR1
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<1#3,$12#(&2120,&2

/D#ULRUJDQL]]D]LRQH#GHO#6HUYL]LR#GL#$VVLVWHQ]D#3URWHVLFD#FRPSRUWD#SHU#O¶$6/#XQ#GLVSHQGLR#PLQLPR
GL# ULVRUVH# HFRQRPLFKH# LQ# TXDQWR# LO# SURJHWWR# SUHYHGH# XQD# ULFROORFD]LRQH# SL�# UD]LRQDOH# GHOOH# ULVRUVH
HVLVWHQWL1#,#FRVWL#SUHYLVWL#SHU#O¶DYYLR#DOOD#UHDOL]]D]LRQH#GL#TXHVWR#SURJHWWR#FRPSUHQGHUHEEHUR=

6SHVH#GL#IRUPD]LRQH#GHO#SHUVRQDOH

�# IUHTXHQ]D# DO# FRUVR# ³7HFQRORJLH# SHU# O¶DXWRQRPLD# H# O¶LQWHJUD]LRQH# VRFLDOH# GHOOH# SHUVRQH# GLVDELOL´
SUHVVR# OD#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL# GL#0LODQR# SHU# 5# RSHUDWRUL# +# 41783/33# # HXUR# .# ,191$1
FDGDXQR# ,#H# UHODWLYH# VSHVH#GL# WUDVIHULPHQWR#H#SHUQRWWDPHQWR#SHU# OH#TXDWWUR# VHWWLPDQH#GHO#FRUVR# +
41<33/33#HXUR#FLUFD#FDGDXQR#,#D#FDULFR#WRWDOPHQWH#GHOO¶$]LHQGD#$6/#446>

�# SDUWHFLSD]LRQH/#LQ#JLRUQDWH#GLIIHUHQWL/#GL#WXWWL#L#8#RSHUDWRUL#GHOO¶pTXLSH#DOOD#ILHUD#(;326$1,7$¶#GL
%RORJQD#FKH#VL#WHUUj#QHO#PHVH#GL#PDJJLR/#FRQ#FRVWR#SUHVXQWR#D#SHUVRQD#HXUR#53/33#FRPSUHVH#VSHVH
GL# WUDVIHUWD# +WRWDOH# 433/33# HXUR,># SDUWHFLSD]LRQH# GL# 5# RSHUDWRUL# DOOD# 6�# HGL]LRQH# 37((;632
3URJHWWR# WHU]D#HWj#GL#9HURQD#QHO#PHVH#GL# IHEEUDLR/#FRQ#FRVWR#SUHVXQWR#D#SHUVRQD#GL#HXUR# 433/33
FRPSUHVH#VSHVH#GL# WUDVIHUWD# +WRWDOH# 533/33#HXUR,>#YLVLWD#GD#SDUWH#GL#5#RSHUDWRUL#DOOD# ILHUD#DQQXDOH
5(+$&$5(# ,17(51$=,21$/(# GL# '�VVHOGRUI# +*HUPDQLD,# QHO#PHVH# GL# 2WWREUH/# FRQ# FRVWR
SUHVXQWR#D#SHUVRQD#GL#HXUR#4333/33#FRPSUHVH#VSHVH#GL#WUDVIHUWD#+WRWDOH#5333/33#HXUR,

�# RUJDQL]]D]LRQH/#D#FDULFR#GHOO¶$6//#GL#GXH#JLRUQDWH#GL#VHPLQDULR#+FRQ#RUDULR#ODYRUL#GDOOH#</33#DOOH
46/33#H#GDOOH#47/33#DOOH#4:/33,#DSHUWH#DJOL#RSHUDWRUL#GHOOH#VWUXWWXUH#FRQYHQ]LRQDWH#SHU#DQ]LDQL/#FKH
SUHYHGH# LO#FRVWR#SHU# O¶$6/#GHO#GRFHQWH0UHODWRUH#HVWHUQR#DOO¶$]LHQGD#FLUFD#;32<3/33#HXUR2RUD# +#QHO
FDVR# GL# XQ# GRFHQWH# XQLYHUVLWDULR# 41833/33# HXUR# D# JLRUQDWD# ,# H# 88/33# HXUR2RUD# SHU# GRFHQWH0WXWRU
GLSHQGHQWH/#VDOD#SHU#LO#FRUVR/#HYHQWXDOH#DWWUH]]DWXUD#SHU#OD#GLGDWWLFD#+YLGHR#SURLHWWRUH#GD#FRQQHWWHUH
DO#3&/#ODYDJQD#OXPLQRVD/#GLVSHQVH,/#DWWLYLWj#GL#SXEEOLFL]]D]LRQH#H#VSD]LR#SHU#OH#FROD]LRQL#GL#ODYRUR>
TXRWD#PLQLPD/#SHU#FRSULUH#WDOL#VSHVH/#GL#HXUR#453/33#D#SDUWHFLSDQWH#HVWHUQR#DOO¶$]LHQGD1

6SHVH#SHU#O¶DFTXLVWR#GHL#PDWHULDOL=

�# LO#SUHYHQWLYR#GL#VSHVD#SHU#O¶DFTXLVWR#GHJOL#DXVLOL#GL#SURYD#PDQFDQWL#QHOOH##SLFFROH#DXVLOLRWHFKH#GHOOH
VWUXWWXUH#VL#DJJLUD#DWWRUQR#D#HXUR#81733/33#+YHGL#SHU#GHWWDJOL#WDEHOOD#<#QHO#SDUDJUDIR#915,/#FKH#SXz
YDULDUH#D#VHFRQGD#GHO#PDWHULDOH#JLj#SUHVHQWH#LQ#RJQXQD

�# OD#VSHVD#SUHVXQWD#SHU#OH#DWWUH]]DWXUH#ULFKLHVWH#QHO#ORFDOH#SDOHVWUD#+VFDOD#PRGXODUH#VWDQGDUG/#SDUDOOHOD
VWDQGDUG/#OHWWLQR#SHU#WUDWWDPHQWL#FP#533[433[83K,#VL#DJJLUD#FLUFD#D#HXUR#51693/33

�# LO#SUHYHQWLYR#GL#VSHVD#SHU#O¶DWWUH]]DWXUD#GL#DUUHGDPHQWR#SHU#OD#VWDQ]D#GHL#FROORTXL#+WDYROR/#VHL#VHGLH/
VFDIIDODWXUH#SHU#FDWDORJKL/#OHWWLQR#GD#YLVLWD,#SUHYHGH#XQ#FRVWR#GL#<33/33#HXUR

�# TXHVWL# SUHYHQWLYL# SRWUDQQR# YDULDUH# LQ# TXDQWR# DOFXQL# DXVLOL# HG# DWWUH]]DWXUH# SRVVRQR# JLj# HVVHUH# LQ
SDUWH#SUHVHQWL#LQ#DOFXQH#VWUXWWXUH#FRQVLGHUDWH/#FRVL#FRPH#QRQ#VL#FDOFRODQR#OH#VSHVH#SHU#L#GXH#ORFDOL
SUHYLVWL#GDO#SURJHWWR#+VWDQ]D#FROORTXL#H#SDOHVWUD,#SHUFKp#VRQR#VSD]L#JLj#LGHQWLILFDELOL#QHJOL#LVWLWXWL#HG
LO#ORUR#XWLOL]]R#QRQ#FRPSRUWD#QHVVXQD#VSHVD#DJJLXQWLYD>

�# D#FDULFR#GHOO¶$6//#5#SHUVRQDO#FRPSXWHU#SRUWDWLOL#FRQ#VLVWHPD#RSHUDWLYR#:LQGRZV#<;#H#DSSOLFDWLYL
GL#XVR#FRUUHQWH#=#HXUR#6333/331

,Q#WRWDOH#LO#SUHYHQWLYR#GL#VSHVD#SHU#O¶DYYLR#GHO#SURJHWWR#VL#DJJLUHUHEEH#GXQTXH#DWWRUQR#D#451333/33
HXUR#D#FDULFR#GHOO¶$6/#H#FLUFD#;1993/33#HXUR#D#FDULFR#GL#RJQL#VLQJROD#VWUXWWXUD1
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431#67580(17,#',#/$9252

3ULPD# GL# SDVVDUH# DOOD# SUHVHQWD]LRQH# GHJOL# VWUXPHQWL# GL# ODYRUR# SURSRVWL# SHU# DLXWDUH# O¶DWWLYLWj# GHL
FRQVXOHQWL/#VL#ULWLHQH#XWLOH#LOOXVWUDUH#OD#PRGXOLVWLFD#QHFHVVDULD#SHU#GHILQLUH#LQ#PDQLHUD#VWDQGDUGL]]DWD#OD
VDOXWH# GHOO¶DQ]LDQR# LVWLWX]LRQDOL]]DWR1#(VVD# VL# EDVD# VXO# FRQFHWWR# GL# ³YDOXWD]LRQH#PXOWLGLPHQVLRQDOH´
+DUW14:#/5# 6# IHEEUDLR# 4<<7/#Q18,# FKH#GHILQLVFH# OD# VDOXWH#GHOO¶DQ]LDQR# LQ# WHUPLQL#GL# IXQ]LRQDOLWj# H#GL
DXWRVXIILFLHQ]D#SLXWWRVWR#FKH#LQ#WHUPLQL#ELRORJLFL1

3HU#IDFLOLWDUH#LO#SURFHVVR#GL#FROODERUD]LRQH#IUD#pTXLSH#FRQVXOHQWH#H#VWUXWWXUH#SHU#DQ]LDQL#DOOD#EDVH#GL
TXHVWR#SURJHWWR/#VL#SURSRQH#OD#FRPXQH#DGR]LRQH#DOO¶LQWHUQR#GHOOD#FDUWHOOD#VRFLRVDQLWDULD#LQWHJUDWD#LQ#XVR
LQ#TXHVWL#LVWLWXWL#GHL#VHJXHQWL#VWUXPHQWL#YDOXWDWLYL#PXOWLGLPHQVLRQDOL=

�# &,56#+LQGLFH#GL#FRPRUELOLWj,#SHU#PLVXUDUH#OD#VDOXWH#ILVLFD#GHOO¶DQ]LDQR#+DOO1#4,

�# 0,1,#0(17$/# 67$7(# SHU# YDOXWDUH# OR# VWDWR# FRJQLWLYR# GHO# SD]LHQWH# +RULHQWDPHQWR# VSD]LR0
WHPSRUDOH/# PHPRULD# D# EUHYH# WHUPLQH/# FDSDFLWj# GL# FDOFROR# H# GL# SURGXUUH# SDUROH/# DSUDVVLD
FRVWUXWWLYD,#+DOO1#5,

�# %$57+(/# ,1'(;# SHU# TXDQWLILFDUH# OH# DELOLWj# IXQ]LRQDOL# +OH# QRUPDOL# DWWLYLWj# GHOOD# YLWD
TXRWLGLDQD,# +DOO1# 6,># TXHVWD# VFDOD# QRQ# ULFKLHGH# QHFHVVDULDPHQWH# O¶LQWHJULWj# GHOOH# IXQ]LRQL
FRJQLWLYH# GHO# SD]LHQWH# H# YDOXWDWD# DOO¶LQL]LR# GHOOD# FRQVXOHQ]D# H# SRL# DO# WHUPLQH# GRSR
O¶DVVHJQD]LRQH#GHJOL#DXVLOL#+YHGL#VFKHGD#GL#IROORZ0XS#QHOO¶DOO1#43,/#SRWUHEEH#HVVHUH#XQ#LQGLFDWRUH
GHOO¶DXWRQRPLD#UDJJLXQWD#SULPD#H#GRSR#SHU#PLVXUDUH#OD#YDOLGLWj#GHJOL#DXVLOL#SURSRVWL#LQ#WHUPLQL
GL#HIILFDFLD

�# %1,111$1# +%UHYH#,QGLFH#GHOOD#1RQ#$XWRVXIILFLHQ]D,#5(6,'(1=,$/(#SHU#PLVXUDUH# LO#JUDGR#GL
QRQ#DXWRVXIILFLHQ]D#HG#L#IDWWRUL#VRFLR0DPELHQWDOL#+DOO1#7,

�# 31$1,1# +3URJUDPPD#$VVLVWHQ]LDOH#,QGLYLGXDOL]]DWR,=#VL#SURSRQH#TXHVWD#VFKHGD#ULDVVXQWLYD#GHOOD
YDOXWD]LRQH#PXOWLGLPHQVLRQDOH#SHU#OD#VHJQDOD]LRQH#GHO#ELVRJQR#OHJDWR#D#SUHVFUL]LRQH#DXVLOL#+DOO1
8,1

/¶DWWLYLWj#GL#FRQVXOHQ]D#YHUD#H#SURSULD#SUHYHGH#O¶DGR]LRQH#GL#XQD#VHULH#GL#VFKHGH#XWLOL#SHU#OD#UDFFROWD
GHOOH# LQIRUPD]LRQL/#PD#VRSUDWWXWWR#SHU#JDUDQWLUH# OD#FRUUHWWD#RSHUDWLYLWj#GHO#6HUYL]LR#H#FRQVHUYDUH#XQR
VWRULFR#GHOOH#FRQVXOHQ]H#HVHJXLWH=

�# 6FKHGD#LQIRUPDWLYD#+DOO1#9,#SHU#O¶LQYLR#WUDPLWH#ID[#GL#ULFKLHVWD#FRQVXOHQ]D

�# ,33$#+DOO1#:,#SHU#LQWHUYLVWD#JXLGDWD#GXUDQWH#LO#FROORTXLR#FRQ#O¶DQ]LDQR#HG#LO#IDPLOLDUH

�# 6FKHGD#GL#YDOXWD]LRQH# IXQ]LRQDOH# +DOO1# ;,# FKH#SUHYHGH# VFKHGD#SHU# OD# ULOHYD]LRQH#GHOOH#PLVXUH
GHOO¶XWHQWH/#SHU#OD#YDOXWD]LRQH#GHOOD#FDUUR]]LQD/#GHOOR#VWDWR#GHOOD#FXWH/#GHOOR#VWDWR#IXQ]LRQDOH#GHO
SD]LHQWH#LQ#SRVL]LRQH#VXSLQD#H#VHGXWD/#GHJOL#DGDWWDPHQWL#DO#VLVWHPD#GL#SRVWXUD

�# 0RGXOR#SHU#OD#VFHOWD#GHO#WHFQLFR#RUWRSHGLFR#D#FXL#DIILGDUVL#SHU#OD#IRUQLWXUD#GHOO¶DXVLOLR#+DOO1#<,

�# 6FKHGD#GL#IROORZ#±#XS#GD#FRPSLODUVL#D#GLVWDQ]D#GL#6#PHVL#GDOOD#UHDOL]]D]LRQH#GL#XQ#LQWHUYHQWR#R
GDO#FROODXGR#GL#XQ#DXVLOLR#GXUDQWH#XQD#QXRYD#YLVLWD#GHOO¶pTXLSH#LQ#VWUXWWXUD/#FKH#DQDOL]]D#LO#JUDGR
GL# VRGGLVID]LRQH# VRJJHWWLYD#GHOO¶XWHQWH# H# OH# DELOLWj# IXQ]LRQDOL# +%DUWKHO# ,QGH[,# UDJJLXQWH#GRSR
O¶DVVHJQD]LRQH#GHOO¶DXVLOLR#+DOO1#43,

/H#VFKHGH#ULSRUWDWH#LQ#DOOHJDWR#VRQR#GD#ULWHQHUVL#LQGLFDWLYH#H#SRWUDQQR#VXELUH#YDULD]LRQL#H#PRGLILFKH
LQ#FRUVR#G¶RSHUD/# LQ#TXDQWR# VDUj# O¶HTXLSH#D#YHULILFDUQH# OD# UHDOH#XWLOLWj#H# ULVSRQGHQ]D#DOOH#HVLJHQ]H#GL
RSHUDWLYLWj#GHO#VHUYL]LR1
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441#%,%/,2*5$),$

$JXLUUH#&=#0HWRGRORJLD#SHU# OD# IRUQLWXUD#H# O¶LQVHULPHQWR#GHOO¶DXVLOLR#QHO#SURJHWWR# ULDELOLWDWLYR#GHO#6HUYL]LR
3URWHVL#$XVLOL#GHOO¶$]LHQGD#86/#GL#5LPLQL1#7HVL#GL#ODXUHD#8QLYHUVLWj#GHJOL#6WXGL#GL#%RORJQD#$$#533325334

$QGULFK#5=#$XVLOL#SHU#O¶DXWRQRPLD1#0LODQR=#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<;

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

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

&RQVRU]LR# +($57# +(XURSHDQ# &RPPLVVLRQ# ±# '*;,,,27,'(,=# (XURSHDQ# VHUYLFH# GHOLYHU\# V\VWHPV# LQ
UHKDELOLWDWLRQ# WHFKQRORJ\´+HGV1# /1'H:LWWH/# +1.QRSV/# ,1-RKQVRQ/# 51$QGULFK/#013DUNHU/# 61)RUVEHUJ,1# ,59/
+RHQVEURHN#4<<7

&RQZHOO#</#)RUEHV#17/#&R[#&/#&DLQH#('=#9DOLGDWLRQ#RI#D#PHDVXUH#RI#SK\VLFDO#LOOQHVV#EXUGHQ#DW#DXWRSV\=#WKH
&XPXODWLYH#,OOQHVV#5DWLQJ#6FDOH1#-#$P#*HULDWU#6RF/#4<<6>#74=#6;074

)HUUDUL#6/#=DQ]DQL#/# +D# FXUD#GL,=# ,O#SURILOR#GL# VDOXWH#GHOOD#SRSROD]LRQH#GHOOD#SURYLQFLD#GL#5LPLQL1#5LPLQL/
$]LHQGD#86//#5335

)ROVWHLQ#0)/#)ROVWHLQ#6(/#0F+XJK#35=#©0LQL00HQWDO#6WDWHª=#D#SUDFWLFDO#PHWKRG#IRU#JUDGLQJ#WKH#FRJQLWLYH
VWDWH#RI#SDWLHQWV#IRU#WKH#FOLQLFLDQ1#-#3V\FKLDWU#5HV/#4<:8>#45=#4;<0<;
9HUVLRQH#LWDOLDQD#YDOLGDWD=#)ULVRQL#*%/#5R]]LQL#5/#%LDQFKHWWL#$/#7UDEXFFKL#0=#3ULQFLSDO#OLIHWLPH#RFFXSDWLRQ
DQG#006(#VFRUH#LQ#HOGHUO\#SHUVRQV1#-#*HURQWRO#6RF#6FL/#4<<6>#7;=#664307

)UDQFLD# 5/# 3LUDQL# $/# %HOORL# //# 7RVFKL# $/# 9HFFKL# *3=# D# QHZ# VFDOH# IRU# HYDOXDWLRQ# VHOI# VXIILFLHQF\# LQ
LQVWLWXWLRQDOL]HG# HOGHUO\# SHUVRQV1# 7KH# )RXUWK# &RQJUHVV# RI# WKH# ,QWHUQDWLRQDO# 3V\FKRJHULDWULF# $VVRFLDWLRQ/
7RNLR#4<;<>#DEVWUDFWV=#44:/#4<;<
9HGL#DQFKH=#)UDQFLD#5/#%HOORL#//#3LUDQL#$/#*DOOHUDQL#$/#9HFFKL#*3=#/D#YDOXWD]LRQH#GHOOD#QRQ#DXWRVXIILFLHQ]D1
,Q=#9HFFKL#*3/#HGLWRU#,O#&HQWUR#GL#9DOXWD]LRQH#*HULDWULFD1#)LGHQ]D#+35,1#0DWWLROL/#4<<3>#SS158909:

0DKRQH\#),/#%DUWKHO#':=#)XQFWLRQDOH#HYDOXDWLRQ=#WKH#%DUWKHO#LQGH[1#0DULODQG#6WDWH#0HG#-/#4<98>#47=#9408

3DUPDOHH# 3$/#7KXUDV# 3'/#.DW]# ,5/#/DZWRQ#03=#9DOLGDWLRQ# RI# WKH#&XPXODWLYH# ,OOQHVV#5DWLQJ# 6FDOH# LQ# D
JHULDWULF#UHVLGHQWLDO#SRSXODWLRQ1#-#$P#*HULDWU#6RF/#4<<8>#76=#4630:

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

7DYHUQLHU#%/#9LGDO#)#0RXUH\# +D# FXUD#GL,=#5LHGXFD]LRQH# H# SHUGLWD# GHOO¶DXWRQRPLD# ILVLFD# GHOO¶DQ]LDQR# ±# OD
UHJUHVVLRQH#SVLFRPRWRULD1#5RPD=#0DUUDSHVH#(GLWRUH/#4<<6

ZZZ1JHULDWULDRJJL1QHW2DVVLVWHQ]DBJHULDWULFD26B51KWP

ZZZ1KDQGLFDSLQFLIUH1LW
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$//(*$72##4

&,56###&XPXODWLYH#,OOQHVV#5DWLQJ#6FDOH#+#LQGLFH#GL#FRPRUELOLWj#,
+&RQZHOO#HW#DO1/#4<<6>#3DUPDOHH#HW#DO1/#4<<8,

&RJQRPH#H#QRPH««««««««««111DWR2D#LO««««««
3XQWHJJLR

41#&XRUH �#4###�#5###�#6###�#7###�#8
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