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40*HQHUDOLWj#

/D#PHWURORJLD#RSHUD#LQ#GXH#DPELWL#GLVWLQWL#FDUDWWHUL]]DWL#GD#VSHFLILFLWj#HG#HVLJHQ]H#SURSULH=##

ðý OD#PHWURORJLD#VFLHQWLILFD#H#WHFQLFD>#
ðý OD#PHWURORJLD#OHJDOH1#

&RPSLWR#GHOOD#PHWURORJLD#VFLHQWLILFD#H#WHFQLFD#q#TXHOOR#GL#+L,#UHDOL]]DUH/#+LL,#ULSURGXUUH/#+LLL,#PDQWHQHUH#QHO#WHPSR#H#+LY,#
GLVVHPLQDUH#L#FDPSLRQL#SULPDUL#GHOOH#XQLWj#GL#PLVXUD#GHOOH#JUDQGH]]H#ILVLFKH#GHILQLWH#GDO#6LVWHPD#,QWHUQD]LRQDOH#GHOOH#
8QLWj#+6,,#>4y :@#QHOOH#DWWLYLWj#VFLHQWLILFKH/#WHFQLFKH#H#LQGXVWULDOL1#4XHVWR#FRPSLWR#q#FRRUGLQDWR#D#OLYHOOR#QD]LRQDOH#GDJOL#
³,VWLWXWL#1D]LRQDOL#GL#0HWURORJLD´#

ðý UHDOL]]DUH# XQ# FDPSLRQH# SULPDULR# VLJQLILFD# GHWHUPLQDUH/# FRQ# O¶LQFHUWH]]D# PLQLPD# FRQVHQWLWD# GDOOH# WHFQLFKH#
GLVSRQLELOL/# LO#YDORUH#GD#DVVHJQDUH#DO#SDUDPHWUR#SULQFLSDOH#GL#XQ#FDPSLRQH#PDWHULDOH#FRHUHQWHPHQWH#FRQ#GHILQL]LRQH#
GHOO¶XQLWj#VWHVVD>##

ðý ULSURGXUUH# XQ¶XQLWj# VLJQLILFD# UHDOL]]DUH# XQ# QXRYR# FDPSLRQH# GHOO¶XQLWj# GL# PLVXUD# VHJXHQGR# UDFFRPDQGD]LRQL#
FRQFRUGDWH#D#OLYHOOR#LQWHUQD]LRQDOH>##

ðý PDQWHQHUH# QHO# WHPSR# XQ¶XQLWj# VLJQLILFD#PHWWHUH# D# XQ# SXQWR# XQD# SURFHGXUD# VSHULPHQWDOH/# EDVDWD# VXOO¶LPSLHJR# GL#
FDPSLRQL# H# VWUXPHQWL# GL#PLVXUD/# FKH# VLD# LQ# JUDGR# GL# JDUDQWLUH# FRVWDQWHPHQWH# OD# GLVSRQLELOLWj# GHOO¶XQLWj# QHOOH# VXH#
UHDOL]]D]LRQL#H#ULSURGX]LRQL>##

ðý GLVVHPLQDUH#XQ¶XQLWj# VLJQLILFD# LQGLYLGXDUH# L#PHWRGL# H# L#PH]]L#QHFHVVDUL#SHUFKp# OH#PLVXUH#GL#XQD#JUDQGH]]D# ILVLFD/#
RWWHQXWH#GD#XQD#PROWHSOLFLWj#GL#XWLOL]]DWRUL/#LQ#GHWHUPLQDWL#FDPSL#GL#PLVXUD#H#FRQ#DVVHJQDWL#OLYHOOL#G¶LQFHUWH]]D/#VLDQR#
ULIHULWH#DO#FDPSLRQH#SULPDULR#UHDOL]]DWR#LQ#XQ#FHUWR#DPELWR#JHRJUDILFR#GD#XQ#,VWLWXWR#1D]LRQDOH#GL#0HWURORJLD#RSSXUH#
DO#FDPSLRQH#DGRWWDWR#FRPH#QD]LRQDOH#QHO#PHGHVLPR#DPELWR#JHRJUDILFR1##

'L#QRUPD#DJOL#,VWLWXWL#1D]LRQDOL#GL#0HWURORJLD#VL#ULFKLHGRQR#XQ#FRQWLQXR#ODYRUR#GL#PHVVD#D#SXQWR#GL#QXRYH#PHWRGRORJLH#
GL#PLVXUD/#LO#SURJHWWR#H#OD#FRVWUX]LRQH#GL#QXRYL#VWUXPHQWL#H#VLVWHPL/#O¶HVWHQVLRQH#GHL#FDPSL#GL#PLVXUD#GHOOH#GLYHUVH#
JUDQGH]]H#H#XQD#ULGX]LRQH#GHL#UHODWLYL#OLYHOOL#G¶LQFHUWH]]D1#7XWWR#FLz#q#FRQVHJXHQWH#DOO¶DFTXLVL]LRQH#GL#QXRYH#FRQRVFHQ]H#
ILVLFKH/#DOOD#GLVSRQLELOLWj#GL#WHFQRORJLH#SL�#DYDQ]DWH#H#DOOH#PDJJLRUL#H#SL�#LPSHJQDWLYH#ULFKLHVWH#GL#ULIHULELOLWj#GHJOL#
XWLOL]]DWRUL>#TXHVWH#XOWLPH#VRQR#FROOHJDWH/#D#ORUR#YROWD/#FRQ#O¶HVLJHQ]D#GL#PLJOLRUDUH#OD#TXDOLWj#H#O¶DIILGDELOLWj#GHL#SURGRWWL/#
GHL#VHUYL]L#H#GHL#SURFHVVL#QHL#VHWWRUL#GL#VSHFLILFR#LQWHUHVVH1#

&RPSLWR#GHOOD#PHWURORJLD#OHJDOH#q#TXHOOR#GL#YHULILFDUH#FKH#WXWWL#JOL#VWUXPHQWL#GL#PLVXUD#LPSLHJDWL#QHOOH#WUDQVD]LRQL#
FRPPHUFLDOL#+ELODQFH#PHFFDQLFKH#HG#HOHWWURQLFKH/#PLVXUDWRUL#GL#FDUEXUDQWL#OLTXLGL/#FRQWDWRUL#GL#YROXPH#GL#JDV/#VWUXPHQWL#
SHU#PLVXUH#OLQHDUL/#FURQRWDFKLJUDIL/#HFF1,#R#SHU#L#TXDOL#VSHFLILFKH#GLVSRVL]LRQL#OHJLVODWLYH#SUHYHGRQR#EHQ#GHILQLWL#UHTXLVLWL#
GL#ULIHULELOLWj#H#GL#DIILGDELOLWj/#ULVSRQGDQR#DL#UHTXLVLWL#SUHYLVWL#GDOOD#OHJLVOD]LRQH#YLJHQWH#R#LQ#GRFXPHQWL#QRUPDWLYL#
FRQFRUGDWL#QHOO¶DPELWR#GHOO¶2UJDQL]]D]LRQH#,QWHUQD]LRQDOH#GL#0HWURORJLD#/HJDOH#+2,0/,1#3HU#TXDQWR#FRQFHUQH#O¶,WDOLD/#L#
FRPSLWL#GL#PHWURORJLD#OHJDOH#VRQR#VYROWL/#DOOH#GLSHQGHQ]H#GHO#0LQLVWHUR#GHOO¶,QGXVWULD/#GHO#&RPPHUFLR#H#GHOO¶$UWLJLDQDWR/#
GDOO¶8IILFLR#&HQWUDOH#0HWULFR#H#GD#8IILFL#3URYLQFLDOL#0HWULFL#GHFHQWUDWL#SUHVVR#OH#&DPHUH#GL#&RPPHUFLR1#

50#&RRUGLQDPHQWR#GHOOH#DWWLYLWj#PHWURORJLFKH#D#OLYHOOR#LQWHUQD]LRQDOH#

/D#FUHVFLWD# LQGXVWULDOH#H# OD#QHFHVVLWj#GL#XQLILFDUH# OH#XQLWj#GL#PLVXUD#SRUWDURQR#QHO#4;:8#DOOD#ILUPD/#GD#SDUWH#GL#4:#6WDWL/#
GHOOD#&RQYHQ]LRQH#GHO#0HWUR/#D#FXL#DGHULVFRQR#RUD#7;#6WDWL1#,O#FRRUGLQDPHQWR#GHOOH#DWWLYLWj#PHWURORJLFKH#D#WXWWL#L#OLYHOOL#
+VFLHQWLILFR#H#GLSORPDWLFR/#QD]LRQDOH#H#LQWHUQD]LRQDOH,#YHQLYD#DIILGDWR#DOOD#&RQIHUHQ]D#*HQHUDOH#GHL#3HVL#H#GHOOH#0LVXUH#
+&*30,/#IRUPDWD#GDL#GHOHJDWL#GHJOL#6WDWL#DGHUHQWL#DOOD#&RQYHQ]LRQL#GHO#0HWUR/#FRQ#LO#FRPSLWR#GL=#

ðý GLVFXWHUH#H#LQFHQWLYDUH#OH#PLVXUH#QHFHVVDULH#SHU#GLIIRQGHUH#H#SHUIH]LRQDUH#LO#6LVWHPD#,QWHUQD]LRQDOH#+6,,>#
ðý VDQ]LRQDUH#L#ULVXOWDWL#GL#QXRYH#GHWHUPLQD]LRQL#PHWURORJLFKH#IRQGDPHQWDOL>#
ðý DGRWWDUH#ULVROX]LRQL#VFLHQWLILFKH#GL#SRUWDWD#LQWHUQD]LRQDOH>#
ðý GHOLEHUDUH#OD#GHILQL]LRQH#GHOOH#XQLWj#6,1#

/D# &*30# VL# DYYDOH# GHOO¶RSHUD# GHO# &RPLWDWR# ,QWHUQD]LRQDOH# GHL# 3HVL# H# GHOOH#0LVXUH# +&,30,/# FRPSRVWR# GL#PHPEUL#
QRPLQDWL#GDOOD#&*30/#FRQ# LO#FRPSLWR#GL#HVHJXLUH# OH#GHFLVLRQL#GHOOD#&*30#H#GL# VRYULQWHQGHUH#DOO¶DWWLYLWj#GHO#%XUHRX#
,QWHUQDWLQDO#GHV#3RLGV#HW#0HVXUHV#+%,30,1#4XHVW¶XOWLPR#q#XQ#ODERUDWRULR#PHWURORJLFR#LQWHUQD]LRQDOH/#FRQ#VHGH#D#6qYUHV#
QHL#SUHVVL#GL#3DULJL/#FKH#FRVWLWXLVFH#O¶RUJDQR#SHUPDQHQWH#VFLHQWLILFR#GHOOD#&*30#H#KD#LO#FRPSLWR#GL=#

ðý FRQVHUYDUH#L#SURWRWLSL#GHL#FDPSLRQL>#
ðý HIIHWWXDUH#L#FRQIURQWL#QHFHVVDUL#SHU#DVVLFXUDUH#O¶XQLIRUPLWj#GHOOH#PLVXUH#D#OLYHOOR#LQWHUQD]LRQDOH>#
ðý HIIHWWXDUH#H#FRRUGLQDUH#OD#GHWHUPLQD]LRQH#GL#FRVWDQWL#ILVLFKH#IRQGDPHQWDOL1#

,Q#RULJLQH#LO#%XUHRX#,QWHUQDWLQDO#GH#,¶+HXUH#+%,+,#SUHVVR#O¶2VVHUYDWRULR#GL#3DULJL#DYHYD#O¶LQFDULFR#GL#VWDELOLUH#O¶XQLWj#GL#
WHPSR# H# LO# ULIHULPHQWR# WHPSRUDOH# SHU# OD# VFDOD# GL# WHPSR/# LO# FRVLGGHWWR# 7HPSR#$WRPLFR# ,QWHUQD]LRQDOH# +7$,,1#&RQ# LO#
WUDVIHULPHQWR#DO#%,30#QHO#4<;8#GHOOD#6H]LRQH#GHO#%,+#LQFDULFDWD#GHO#WHPSR#DWRPLFR/#LO#%,30#KD#DVVXQWR#DQFKH#OD#SLHQD#
UHVSRQVDELOLWj#GHO#7$,1#



$SSXQWL#GL#0LVXUH#(OHWWULFKH#HG#(OHWWURQLFKH#
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$O#&,30#IDQQR#FDSR#GLHFL#&RPLWDWL#&RQVXOWLYL/#FRVWLWXLWL#GD#UDSSUHVHQWDQWL#GHL#ODERUDWRUL#PHWURORJLFL#SL�#TXDOLILFDWL#+WUD#
SDUHQWHVL#OD#VLJOD#H#O¶DQQR#GL#FRVWLWX]LRQH,=#

ðý &RPLWDWR#&RQVXOWLYR#GL#(OHWWULFLWj#H#GL#0DJQHWLVPR#+&&(0/4<5:,>#
ðý &RPLWDWR#&RQVXOWLYR#GL#)RWRPHWULD#H#5DGLRPHWULD#+&&35/4<66,>#
ðý &RPLWDWR#&RQVXOWLYR#GL#7HUPRPHWULD#+&&7/4<6:,>#
ðý &RPLWDWR#&RQVXOWLYR#GHOOD#/XQJKH]]D#+&&//4<85,>#
ðý &RPLWDWR#&RQVXOWLYR#GL#7HPSR#H#)UHTXHQ]D#+&&7)/4<89,>#
ðý &RPLWDWR#&RQVXOWLYR#GHOOH#5DGLD]LRQL#,RQL]]DQWL#+&&5,/4<8;,>#
ðý &RPLWDWR#&RQVXOWLYR#GHOOH#8QLWj#+&&8/#4<97,>#
ðý &RPLWDWR#&RQVXOWLYR#SHU#OD#0DVVD#H#OH#*UDQGH]]H#$SSDUHQWDWH#+&&0/4<;3,>#
ðý &RPLWDWR#&RQVXOWLYR#SHU#OD#4XDQWLWj#GL#6RVWDQ]D#+&&40/4<<6,>#
ðý &RPLWDWR#&RQVXOWLYR#SHU#O¶$FXVWLFD/#8OWUDVXRQL#H#YLEUD]LRQL#+&&$89/4<<;,1#

4XHVWL#&RPLWDWL#&RQVXOWLYL#VYROJRQR#D]LRQL#GL#FRQVXOHQ]D#YHUVR#LO#&,30#VXOOH#TXHVWLRQL#VFLHQWLILFKH#GL#ORUR#FRPSHWHQ]D/#
RULHQWDQR#L#ODYRUL#GHO#%,30/#FRRUGLQDQR#L#ODYRUL#GHL#ODERUDWRUL#QD]LRQDOL#H#RUJDQL]]DQR#FRQIURQWL#GL#PLVXUD#EDVDWL#VXOOD#
FLUFROD]LRQH#GL#FDPSLRQL#YLDJJLDWRUL1#

6RQR# GD# VHJQDODUH# LQILQH# OH# LQL]LDWLYH# LQWUDSUHVH# GDOO¶RUJDQLVPR# FKH# FXUD# OD# FRRSHUD]LRQH# PHWURORJLFD# LQ# (XURSD#
+(8520(7,#H#GDOO¶8QLRQH#(XURSHD#QHO#VHWWRUH#GHOOD#PHWURORJLD#DSSOLFDWD#H#GHL#PDWHULDOL#GL#ULIHULPHQWR#H#ULJXDUGDQWL=#

ðý O¶RUJDQL]]D]LRQH# GL# FRQIURQWL# GL# PLVXUH# HVHJXLWH# VX# FDPSLRQL# YLDJJLDWRUL# GD# ODERUDWRUL# GL# GLYHUVL# 3DHVL/# FRQ#
O¶RELHWWLYR#GL#YHULILFDUH#H#PLJOLRUDUH#OD#PXWXD#ULIHULELOLWj>#

ðý OD#UHDOL]]D]LRQH#GL#QXRYL#PHWRGL/#VWUXPHQWL#H#FDPSLRQL#LQ#VHWWRUL#GL#ULOHYDQWH#LQWHUHVVH>#
ðý OD#SURGX]LRQH#H#OD#GLVWULEX]LRQH#GL#PDWHULDOL#GL#ULIHULPHQWR#FHUWLILFDWL1#

,Q# SDUWLFRODUH# O¶(8520(7# KD# OR# VFRSR# GR# SURJUDPPDUH# OD# FROODERUD]LRQH#PHWURORJLFD# IUD# L#PHPEUL/# FRRUGLQDUH# OD#
FRQRVFHQ]D#H#GLVSRQLELOLWj#GHL#SULQFLSDOL#LQYHVWLPHQWL#PHWURORJLFL/#RWWLPL]]DUH#OH#ULVRUVH#HG#L#VHUYL]L#GHL#3DHVL#0HPEUL#H#
VYLOXSSDUQH# GL# QXRYH/#PLJOLRUDUH# L# VHUYL]L# GL#PLVXUD# H# GL# GLVVHPLQD]LRQH# UHQGHQGROL# DFFHVVLELOL# D# WXWWL# L#PHPEUL# H#
FROODERUDUH#FRQ#L#VHUYL]L#HXURSHL#GL#WDUDWXUD#H#GL#PHWURORJLD#OHJDOH1#

6#±#,O#6LVWHPD#,QWHUQD]LRQDOH#GHOOH#8QLWj#+6,,#

/D#QDVFLWD#GHO#VLVWHPD#LQWHUQD]LRQDOH#GHOOH#XQLWj#GL#PLVXUD#+VLPEROR#6,,#ULVDOH#DO#4<93/#TXDQGR#OD#;,#&*30#DSSURYz#XQ#
VLVWHPD#SUDWLFR#GL#XQLWj#GL#PLVXUD#FRQ#TXHVWR#QRPH#H#GLHGH#UHJROH#SHU#L#SUHILVVL/#OH#XQLWj#GHULYDWH#H#TXHOOH#VXSSOHPHQWDUL1#
(VVD#UDSSUHVHQWD#XQD#WDSSD#LPSRUWDQWH#GL#XQ#ODYRUR#DYYLDWR#GDOOD#,;#&*30#QHO#4<7;/#PD#QRQ#XQ#WUDJXDUGR/#SRLFKp#WDOH#
VLVWHPD#KD#JLj# VXELWR#XQD# HYROX]LRQH/# H# DOWUH# HYROX]LRQL# q#GHVWLQDWR# DG# DYHUH/# FRPH# FRQVHJXHQ]D#GHL#SURJUHVVL#QHOOH#
FRQRVFHQ]H#ILVLFKH#H#QHOOH#WHFQRORJLH#FKH#PDQ#PDQR#VL#UHQGRQR#GLVSRQLELOL1#

1HO#VLVWHPD#6,#VL#GLVWLQJXRQR=#

ðý XQLWj#IRQGDPHQWDOL#+R#GL#EDVH,>#
ðý XQLWj#GHULYDWH1#

'DO#SXQWR#GL#YLVWD# VFLHQWLILFR/# F¶q#XQ# HOHPHQWR#GL# DUELWUDULHWj#QHOOD#GLYLVLRQH#GHOOH#XQLWj#6,# LQ#GXH# FODVVL1#7XWWDYLD# OD#
&*30/# LQ# FRQVLGHUD]LRQH#GHL#YDQWDJJL#GHULYDQWL#GDOO¶DGR]LRQH#GL#XQ# VLVWHPD#GL#XQLWj#SUDWLFR#H#XQLFR/#GD#SRWHU#XVDUH#
XQLYHUVDOPHQWH#QHOOH#UHOD]LRQL# LQWHUQD]LRQDOL/#QHOO¶LQVHJQDPHQWR#H#QHOOD#ULFHUFD#VFLHQWLILFD/#GHFLVH#GL#IRQGDUH# LO#VLVWHPD#
6,# VXOOD# VFHOWD#GL# VHWWH#XQLWj# FKH# VL# FRQYLHQH#GL# FRQVLGHUDUH# LQGLSHQGHQWL#GDO#SXQWR#GL#YLVWD#GLPHQVLRQDOH=# LO#PHWUR/# LO#
.LORJUDPPR/#LO#VHFRQGR/#O¶DPSHUH/#LO#NHOYLQ/#OD#PROH#H#OD#FDQGHOD1#

/D#VHFRQGD#FODVVH#FRQWLHQH#OH#XQLWj#GHULYDWH/#FLRq#OH#XQLWj#FKH#SRVVRQR#HVVHUH#IRUPDWH#FRPELQDQGR#OH#XQLWj#IRQGDPHQWDOL#
VHFRQGR#UHOD]LRQL#DOJHEULFKH#FKH#OHJDQR#OH#FRUULVSRQGHQWL#JUDQGH]]H1#$G#DOFXQH#GL#TXHVWH#XQLWj#GHULYDWH#VRQR#VWDWL#GDWL#
QRPL#H#VLPEROL#VSHFLDOL/#FKH#SRVVRQR#HVVHUH#XVDWL#QHOOD#IRUPD]LRQH#GL#HVSUHVVLRQL#H#VLPEROL#GL#DOWUH#XQLWj1#

3HU# OD#IRUPD]LRQH#GL#PXOWLSOL#H#VRWWRPXOWLSOL#GHFLPDOL#GHOOH#XQLWj#6,# OD#&*30#KD#DGRWWDWR#XQD#VHULH#GL#SUHILVVL#6,#FKH#
FRSURQR#RUD#OD#JDPPD#FKH#YD#GD#43057#D#43.571#

4XL#GL#VHJXLWR#FL#VL#OLPLWD#D#ULFRUGDUH#LO#QRPH/#LO#VLPEROR#H#OD#GHILQL]LRQH#GHOOH#XQLWj#6,#IRQGDPHQWDOL1#

8QLWj#GL#OXQJKH]]D#+QRPH=#PHWUR/##VLPEROR=#P,1#

,O#PHWUR#q#OD#OXQJKH]]D#GHO#WUDJLWWR#FRPSLXWR#GDOOD#OXFH#QHO#YXRWL#LQ#XQ#LQWHUYDOOR#GL#WHPSR#GL#425<<1:<5178;#GL#VHFRQGR1#
4XHVWD#GHILQL]LRQH/#DGRWWDWD#QHOO¶RWWREUH#4<;6#GDOOD#;9,,#&*30/#q#EDVDWD#VXOO¶DGR]LRQH#GL#XQ#YDORUH#FRQYHQXWR#SHU#OD#
YHORFLWj#GHOOD#OXFH#QHO#YXRWR#H#TXLQGL#VXOOD#OXQJKH]]D#G¶RQGD#GL#UDGLD]LRQL#PRQRFURPDWLFKH#GL#IUHTXHQ]D#HVWUHPDPHQWH#
VWDELOH#H#PLVXUDWD#FRQ#JUDQGH#SUHFLVLRQH1#

8QLWj#GL#PDVVD#+QRPH=#NLORJUDPPR/#VLPEROR=#NJ,1#

,O#NLORJUDPPR#q#O¶XQLWj#GL#PDVVD#HG#q#XJXDOH#DOOD#PDVVD#GHO#SURWRWLSR#LQWHUQD]LRQDOH#GHO#NLORJUDPPR#FRQVHUYDWR#SUHVVR#
LO#%,30#+,,,#&*30,1#/¶XQLWj#GL#PDVVD#q#FRVWLWXLWD#WXWWRUD#GDOOD#PDVVD#GHO#SURWRWLSR#LQ#OHJD#GL#SODWLQR#H#LULGLR#GHSRVLWDWR#



6LVWHPD#,QWHUQD]LRQDOH#0#6,#
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SL�#GL#XQ#VHFROR#ID#SUHVVR#LO#%,301#3RLFKp#LQ#TXHVWR#FDVR#QRQ#q#DQFRUD#VWDWR#SRVVLELOH#VYLOXSSDUH#H#DGRWWDUH#XQD#QXRYD#
GHILQL]LRQH# FKH# FRQVHQWD# GL# ULSURGXUUH# LO# NLORJUDPPR# LQ# XQ# TXDOVLDVL# ODERUDWRULR/# D# WXWWL# JOL# 6WDWL# DGHUHQWL# DOOD#
&RQYHQ]LRQH#GHO#0HWUR#j#VWDWD#FRQVHJQDWD#XQD#FRSLD#GHO#NLORJUDPPR#SURWRWLSR#FRVWUXLWD#H#WDUDWD#GDO#%,30=#VL#WUDWWD#GL#
XQ#FLOLQGUR#FRQ#DOWH]]D#FLUFD#XJXDOH#DO#GLDPHWUR#+6<#PP,#H#PDVVD#YROXPLFD#GL#54/88#NJ2GP61#

8QLWj#GL#WHPSR#+#QRPH=#VHFRQGR/#VLPEROR=#V,#

,O#VHFRQGR#q# O¶LQWHUYDOOR#GL# WHPSR#FKH#FRQWLHQH#<14<519641::3#SHULRGL#GHOOD#UDGLD]LRQH#FRUULVSRQGHQWH#DOOD# WUDQVD]LRQH#
WUD# L# GXH# OLYHOOL# LSHUILQL# GHOOR# VWDWR# IRQGDPHQWDOH# GHOO¶DWRPR# GL# FHVLR# 466# +DYHQWH# XQD# OXQJKH]]D# G¶RQGD# SDUL# D#
6/5945588:5#FP,1#4XHVWD#GHILQL]LRQH#q#VWDWD#DGRWWDWD#GDOOD#;,,,#&*30#QHO#4<9:1#

8QLWj#GL#FRUUHQWH#HOHWWULFD#+QRPH=#DPSHUH/##VLPEROR=#$,#

/¶DPSHUH#q#O¶LQWHQVLWj#GL#FRUUHQWH#HOHWWULFD#FKH/#PDQWHQXWD#FRVWDQWH#LQ#GXH#FRQGXWWRUL#SDUDOOHOL/#GL#OXQJKH]]D#LQILQLWD/#GL#
VH]LRQH# FLUFRODUH# WUDVFXUDELOH# H# SRVWL# DOOD# GLVWDQ]D# GL# XQ# PHWUR# O¶XQR# GDOO¶DOWUR/# QHO# YXRWR/# SURGXUUHEEH# WUD# L# GXH#
FRQGXWWRUL#OD#IRU]D#5-430:#1HZWRQ#VX#RJQL#PHWUR#GL#OXQJKH]]D1#

8QLWj#GL#WHPSHUDWXUD#WHUPRGLQDPLFD#+QRPH=#NHOYLQ/#VLPEROR=#.,#

,O#NHOYLQ#q# OD#IUD]LRQH#425:6/49#GHOOD# WHPSHUDWXUD# WHUPRGLQDPLFD#GHO#SXQWR# WULSOR#GHOO¶DFTXD# +SXQWR#G¶HTXLOLEULR# WUD# OH#
IDVL# VROLGD/# OLTXLGD# H# JDVVRVD,1# ,O# VLVWHPD# 6,# GHILQLVFH# TXLQGL# LO# NHOYLQ# DVVHJQDQGR# DO# SXQWR# WULSOR# GHOO¶DFTXD# OD#
WHPSHUDWXUD#WHUPRGLQDPLFD#GL#5:6/49#./#GHILQHQGR#LQ#WDO#PRGR#OD#6FDOD#7HUPRGLQDPLFD#GL#7HPSHUDWXUD1#

8QLWj#GL#TXDQWLWj#GL#VRVWDQ]D#+QRPH=#PROH/#±#VLPEROR=#PRO,#

/D#PROH##q#OD#TXDQWLWj#GL#VRVWDQ]D#GL#XQ#VLVWHPD#FKH#FRQWLHQH#WDQWH#HQWLWj#HOHPHQWDUL#TXDQWL#VRQR#JOL#DWRPL#LQ#3/345#NJ#GL#
FDUERQLR# 451#4XDQGR# VL# XVD# OD#PROH/# OH# HQWLWj# HOHPHQWDUL# YDQQR# VSHFLILFDWH# H# SRVVRQR# HVVHUH# DWRPL/#PROHFROH/# LRQL/#
HOHWWURQL/#DOWUH#SDUWLFHOOH#RYYHUR#JUXSSL#VSHFLILFDWL#GL#WDOL#SDUWLFHOOH1#

8QLWj#GL#LQWHQVLWj#OXPLQRVD#+QRPH=#FDQGHOD#±#VLPEROR=#FG,#

/D#FDQGHOD#q# O¶LQWHQVLWj# OXPLQRVD/# LQ#XQD#GDWD#GLUH]LRQH/#GL#XQD#VRUJHQWH#FKH#HPHWWH#XQD#UDGLD]LRQH#PRQRFURPDWLFD#GL#
IUHTXHQ]D#873-4345#KHUW]#H# OD#FXL# LQWHQVLWj#HQHUJHWLFD# LQ#TXHOOD#GLUH]LRQH#q#GL#429;6#ZDWW#DOOD#VWHUDGLDQWH1#&RQ#TXHVWD#
GHILQL]LRQH#DGRWWDWD#QHOO¶RWWREUH#4<:<#GDOOD#;9,#&*30# OD#FDQGHOD#q#EDVDWD#QRQ#SL�#VX#XQ#FDPSLRQH#PDWHULDOH/#PD#VX#
XQD#VRUJHQWH#GL#OXFH#YLVLELOH#PRQRFURPDWLFD#DYHQWH#XQD#IUHTXHQ]D#H#XQ¶LQWHQVLWj#HQHUJHWLFD#VSHFLILFDWD1#

/H#8QLWj#GHULYDWH# VRQR#TXHOOH#XQLWj#6,# FKH#SRVVRQR# HVVHUH# HVSUHVVH# LQ# WHUPLQL#GL#XQLWj# IRQGDPHQWDOL#SHU#PH]]R#GHL#
VLPEROL#PDWHPDWLFL# GL#PROWLSOLFD]LRQH# H# GLYLVLRQH1# $G# DOFXQH# XQLWj# GHULYDWH# VRQR# GDWH# QRPL# H# VLPEROL# VSHFLDOL# FKH#
SRVVRQR#XVDWL#LQ#FRPELQD]LRQH#FRQ#DOWUL#VLPEROL#+IRQGDPHQWDOL#R#GHULYDWL,#SHU#HVSULPHUH#OH#XQLWj#GL#DOWUH#JUDQGH]]H1#

70#/D#ULIHULELOLWj#D#OLYHOOR#LQWHUQD]LRQDOH#

,O#SUREOHPD#GL#DVVLFXUDUH#WUDVSDUHQ]D#H#ILGXFLD#QHL#SHUFRUVL#GHOOD#ULIHULELOLWj#D#OLYHOOR#QD]LRQDOH#H#LQWHUQD]LRQDOH#VL#SRQH#
LQ#SULPR#OXRJR#SHU#LO#ODYRUR#PHWURORJLFR#D#OLYHOOR##SL�#DOWR#VYROWR#GDJOL#,VWLWXWL#GL#PHWURORJLD#QD]LRQDOL1#

,#SURFHVVL#G¶LQWHJUD]LRQH#WUD#L#VLVWHPL#LQGXVWULDOL#HG#HFRQRPLFL#GL#3DHVL#DSSDUWHQHQWL#DG#DUUH#UHJLRQDOL#GHL#YDUL#FRQWLQHQWL#
+(XURSD/#DUHD#$VLD03DFLILFR/#1RUG#H#6XG#$PHULFD,#H#OD#QHFHVVLWj#GL#HOLPLQDUH#OH#EDUULHUH#WHFQLFKH#DO#FRPPHUFLR#LQ#XQD#
GLPHQVLRQH#JOREDOH#KDQQR#PHVVR#LQ#HYLGHQ]D#O¶LQWHUHVVH#GHOOD#ULIHULELOLWj#D#OLYHOOR#LQWHUQD]LRQDOH##>9/:@1#6L#q#FRVu#DSHUWD#
XQD# GLVFXVVLRQH# VXL# PHWRGL# GD# HVHJXLUH# SHU# VWDELOLUH# H# GLPRVWUDUH# OD# ULIHULELOLWj# D# OLYHOOR# LQWHUQD]LRQDOH# H# TXLQGL#
O¶HTXLYDOHQ]D# WUD# FDPSLRQL# PHVVL# D# GLVSRVL]LRQH# GD# ,VWLWXWL# PHWURORJLFL# GL# 3DHVL# GLYHUVL=# q# TXHVWD# OD# EDVH# SHU# OD#
FRPSDWLELOLWj#GHOOH#PLVXUH#H#TXLQGL#SHU#O*HTXLYDOHQ]D#GHOOH#WDUDWXUH#HQWUR#FLDVFXQD#UHJLRQH/#WUD#UHJLRQL#H#/#LQ#GHILQLWLYD/#D#
OLYHOOR#LQWHUQD]LRQDOH1#,O#47#RWWREUH#4<<<#q#VWDWR#ILUPDWR#GDL#PDVVLPL#UHVSRQVDELOL#PHWURORJLFL#QD]LRQDOL/#QHO#TXDGUR#GHOOD#
;;,#&*30/#LO#0XWXDO#5HFRJQLWLRQ#$UUDQJHPHQW#+05$,#>4<@#FKH#SUHVFULYH#OD#SROLWLFD#GHL#FRQIURQWL#LQWHUQD]LRQDOL#WUD#L#
FDPSLRQL#H# OH#VFDOH#GL#PLVXUD/#D#FXL#JOL#,VWLWXWL#GL#0HWURORJLD#3ULPDUL#+30,,#GHYRQR#VRWWRSRUVL#SHU#GDUH#HYLGHQ]D#GHOOD#
ULIHULELOLWj#H#GHOO¶HTXLYDOHQ]D#GHOOH#PLVXUH1#

6HFRQGR#TXDQWR#UDFFRPDQGDWR#GDO#GRFXPHQWR#(8520(7#>;@/#RJQL#,VWLWXWR#QD]LRQDOH#GL#PHWURORJLD#FKH#HVHJXH#WDUDWXUH#
SHU# WHU]L#GHYH#ULVSRQGHUH#DL#UHTXLVLWL#GHOOH#QRUPH#></43#H#4:@#H#DWWHQHUVL#DG#DOFXQH#UHJROH/#VXJJHULWH#GDOOH#VWHVH#QRUPH/#
SHU#VWDELOLUH#H#GRFXPHQWDUH#OD#ULIHULELOLWj#LQWHUQD]LRQDOH#GHL#SURSUL#FDPSLRQL1#6SHFLILFDPHQWH/#O¶,VWLWXWR#GHYH#GHILQLUH/#SHU#
RJQL#JUDQGH]]D#H# O¶DVVRFLDWR#FDPSR#GL#PLVXUD#SHU#FXL#HVHJXH# WDUDWXUH=# LO#QRPH#GHOOD#SHUVRQD# LQFDULFDWD/# OR#VFKHPD#GL#
ULIHULELOLWj/# LO# ULIHULPHQWR#GHL#GRFXPHQWL#FKH#SUHVHQWDQR# OH# ULFHUFKH# VYROWH#H# L#PHWRGL/# OD# UHJLVWUD]LRQH#GHOOH#GDWH#GHOOH#
RSHUD]LRQL#FKH#KDQQR#SRUWDWR#D#GHILQLUH# LO#YDORUH#DVVHJQDWR#D#XQ#FDPSLRQH#H# L# ULVXOWDWL#GL# WDOL#RSHUD]LRQL/# O¶LQFHUWH]]D#
DVVRFLDWD#DO#FDPSLRQH/#LO#ULIHULPHQWR#GHL#ULVXOWDWL#GL#FRQIURQWR#GL#PLVXUD#WUD#ODERUDWRUL1#(VVHQ]LDOH#q#OD#SDUWHFLSD]LRQH#D#
FRQIURQWL#LQWHUQD]LRQDOL/#HIIHWWXDWL/#VHFRQGR#XQR#VFDGHQ]LDULR#GHILQLWR#VX#EDVH#ELODWHUDOH=#

ðý SHU#³UHJLRQL´/# FRLQFLGHQWL# FRQ# OH#PDJJLRUL# DUHH# HFRQRPLFKH#GHL#YDUL# FRQWLQHQWL# +SHU# HVHPSLR#(XURSD/# DUHD#$VLD0
3DFLILFR/# 1RUG# $PHULFD/# 6XG# $PHULFD,# H# LQ# FXL# HPHUJDQR# ODERUDWRUL# SLORWD# +QRQ# QHFHVVDULDPHQWH# SHU# WXWWH# OH#
JUDQGH]]H,>#

ðý D#OLYHOOR#LQWHUUHJLRQDOH/#OLPLWDWDPHQWH#DL#ODERUDWRUL#SLORWD#H#VHPSUH#VRWWR#LO#FRRUGLQDPHQWR#GHO#%,30#H#GHL#&RPLWDWL#
&RQVXOWLYL#GHO#&,301#
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,# ULVXOWDWL# GHL# FRQIURQWL/# GRSR# XQ# HVDPH# FRQJLXQWR# GD# SDUWH# GHL# ODERUDWRUL# SDUWHFLSDQWL# VX# EDVH# SDULWHWLFD# +SHHU0
HYDOXWDWLRQ,/#VRQR#SXEEOLFDWL#+SHU#HVHPSLR#VXOOD#ULYLVWD#0HWURORJLD,#H#LQVHULWL#LQ#XQD#EDQFD#GDWL#LQWHUQD]LRQDOH#JHVWLWD#GDO#
%,301#,Q#TXHVWR#PRGR#VL#GDQQR#OH#EDVL#SHU#VWDELOLUH#XQ#DPELWR#SL�#YDVWR#GL#TXHOOR#QD]LRQDOH#OD#ULIHULELOLWj#D#XQ#FDPSLRQH#
LQWHUQD]LRQDOH/#GHILQLWD#FRPH#OD#SURSULHWj#FKH#XQ#GLVSRVLWLYR#GL#PLVXUD#DFTXLVLVFH#TXDQGR#LO#VXR#GLDJUDPPD#GL#WDUDWXUD#q#
ULFRQGXFLELOH#D#XQ#FDPSLRQH# LQWHUQD]LRQDOH/#GRYH#TXHVW¶XOWLPR#q#GHILQLWR#FRPH#XQ#FDPSLRQH#ULFRQRVFLXWR#PHGLDQWH#XQ#
DFFRUGR# LQWHUQD]LRQDOH# FKH# VHUYH# D# OLYHOOR# LQWHUQD]LRQDOH# FRPH# EDVH# SHU# DVVHJQDUH# YDORUL# DG# DOWUL# FDPSLRQL# GHOOD#
JUDQGH]]D#FRQVLGHUDWD1#$#TXHVWR#SURSRVLWR#VL# ULFRUGDQR# OH#GLFKLDUD]LRQL#GL#PXWXD#HTXLYDOHQ]D/# ILUPDWH# WUD# LO#4<;8#H# LO#
4<<5/# WUD# OH# UHDOL]]D]LRQL# SUDWLFKH# GHJOL# 6WDWL# 8QLWL# H# LQ# ,WDOLD# GHOOH# XQLWj# GL# OXQJKH]]D/# WHPSR/# WHQVLRQH# HOHWWULFD/#
UHVLVWHQ]D#HOHWWULFD/#FDSDFLWj#HOHWWULFD/# LQWHQVLWj# OXPLQRVD/#SUHVVLRQH# LQ#PH]]R# OLTXLGR#H# LQ#PH]]R#JDVVRVR#H#GHOOD#VFDOD#
QD]LRQDOH# GL# WHPSHUDWXUD1#4XHVWH# UHDOL]]D]LRQL# VRQR# IRUQLWH# QHJOL# 6WDWL#8QLWL# GDO#1,67# H# LQ# ,WDOLD# GDOO¶,0*&# SHU# OD#
OXQJKH]]D#H#OD#WHPSHUDWXUD#H#GDOO¶,(1#SHU#OH#DOWUH#JUDQGH]]H1#

80#/D#PHWURORJLD#LQ#,WDOLD#H#LO#VLVWHPD#QD]LRQDOH#GL#WDUDWXUD#

8Q#IDWWR#GL#JUDQGH#ULOLHYR#SHU#OH#DWWLYLWj#PHWURORJLFKH#LQ#,WDOLD#q#FRVWLWXLWR#GDOOD#OHJJH#44#DJRVWR#4<<4/Q1#5:6/#SXEEOLFDWD#
VXOOD#*D]]HWWD#8IILFLDOH#Q14<<#GHO#59#DJRVWR#4<<4#H# UHFDQWH#³,VWLWX]LRQH#GHO#VLVWHPD#QD]LRQDOH#GL# WDUDWXUD´1#6HFRQGR#
TXHVWD#OHJJH/#LO#VLVWHPD#QD]LRQDOH#GL#WDUDWXUD#q#FRVWLWXLWR#GDJOL#LVWLWXWL#PHWURORJLFL#SULPDUL#H#GDL#FHQWUL#GL#WDUDWXUD#HG#KD#LO#
FRPSLWR#GL#DVVLFXUDUH#OD#ULIHULELOLWj#DL#FDPSLRQL#QD]LRQDOL#GHL#ULVXOWDWL#GHOOH#PLVXUD]LRQL/#VLDQR#HVVH#HIIHWWXDWH#LQ#DPELWR#
VFLHQWLILFR/#QHOOD#SUDWLFD#LQGXVWULDOH#H#QHO#VHWWRUH#GHL#VHUYL]L1#$QFRUD#VHFRQGR#OD#OHJJH#Q15:624<<4/#VYROJRQR#OD#IXQ]LRQH#
GL#,VWLWXWL#PHWURORJLFL#SULPDUL=#

/¶LVWLWXWR#GL#0HWURORJLD#³*XVWDYR#&RORQQHWWL´# +,0*&,#GHO#&RQVLJOLR#1D]LRQDOH#GHOOH#5LFHUFKH# +&15,#SHU# L#FDPSLRQL#
GHOOH#XQLWj#GL#PLVXUD#LPSLHJDWH#QHO#FDPSR#GHOOD#PHFFDQLFD#H#GHOOD#WHUPRORJLD>#

/¶LVWLWXWR#(OHWWURWHFQLFR#1D]LRQDOH#³*DOLOHR#)HUUDULV´# +,(1,#SHU# L#FDPSLRQL#ULJXDUGDQWL# OH#XQLWj#GL#PLVXUD#GHO# WHPSR#H#
GHOOH# IUHTXHQ]H# H# SHU# OH# XQLWj# GL# PLVXUD# LPSLHJDWH# QHO# FDPSR# GHOO¶HOHWWULFLWj/# GHOOD# IRWRPHWULD/# GHOO¶RSWRPHWULD# H#
GHOO¶DFXVWLFD>#

/¶LVWLWXWR#1D]LRQDOH#GL#0HWURORJLD#GHOOH#5DGLD]LRQL#,RQL]]DQWL#+,105,,#GHOO¶(QWH#SHU#OH#1XRYH#7HFQRORJLH/#O¶(QHUJLD#H#
O¶$PELHQWH#+(1($,#SHU#L#FDPSLRQL#GHOOH#XQLWj#GL#PLVXUD#LPSLHJDWH#QHO#FDPSR#GHOOH#UDGLD]LRQL#LRQL]]DQWL1#

4XHVWL# ,VWLWXWL# HIIHWWXDQR# VWXGL# H# ULFHUFKH# ILQDOL]]DWL# DOOD# UHDOL]]D]LRQH# GHL# FDPSLRQL# SULPDUL# GHOOH# XQLWj# 6,# H# DOOD#
GHWHUPLQD]LRQH# GHOOH# FRVWDQWL# ILVLFKH# IRQGDPHQWDOL># FRQIURQWDQR# D# OLYHOOR# LQWHUQD]LRQDOH# L# FDPSLRQL# UHDOL]]DWL/#
SDUWHFLSDQGR# D# FLFOL# GL# FRQIURQWR# RUJDQL]]DWL# GDL# &RPLWDWL# &RQVXOWLYL# GHO# &,30# H# D# TXHOOL# SURPRVVL# GDOOD# 8QLRQH#
(XURSHD#H#GDOO¶(8520(7/#H# OL#PHWWRQR#D#GLVSRVL]LRQH#DL# ILQL#GHOOD#GLVVHPLQD]LRQH#SUHYLVWD#GHO#VLVWHPD#QD]LRQDOH#GL#
WDUDWXUD# +617,># SURSRQJRQR# L# FDPSLRQL# QD]LRQDOL># VL# DYYDOJRQR/# DL# ILQL# GL# UHDOL]]DUH# XQD# VLQHUJLD# GHL# PH]]L# H# GL#
FRPSHWHQ]H/#DQFKH#QHL#FRUULVSRQGHQWL#VHWWRUL#RSHUDWLYL/#GHOOH#ULVRUVH#PHVVH#D#GLVSRVL]LRQH#GD#DOWUL#,VWLWXWL#FKH#VYROJRQR#
DWWLYLWj#PHWURORJLFKH#+,VWLWXWR#6XSHULRUH#GHOOH#&RPXQLFD]LRQL#H#GHOOH#7HFQRORJLH#GHOO¶,QIRUPD]LRQH/#,VWLWXWR#6XSHULRUH#GL#
6DQLWj,># DVVLFXUDQR# OD# FRQVHUYD]LRQH#QHO# WHPSR#GHL#FDPSLRQL#QD]LRQDOL#SURSRVWL>#SURFHGRQR#DOOD#GLVVHPLQD]LRQH#GHOOH#
XQLWj# FRQ# HVVL# UHDOL]]DWH/# DWWXDQGR# WXWWH# OH# RSHUD]LRQL# WHFQLFKH# H# SURFHGXUDOL# FKH# FRQVHQWRQR# H# JDUDQWLVFRQR# LO#
WUDVIHULPHQWR# GHOOH# XQLWj# GDO# OLYHOOR# GHL# FDPSLRQDUL# SULPDUL# D# TXHOOR# DSSOLFDWLYR1# *OL# ,VWLWXWL# # PHWURORJLFL# SULPDUL#
PDQWHQJRQR# XQ# FRQWLQXR# VFDPELR# GL# LQIRUPD]LRQL# H# GL# HVSHULHQ]H# FRQ# JOL# ,VWLWXWL# PHWURORJLFL# GL# DOWUL# 3DHVL# H/# LQ#
SDUWLFRODUH# LQ#(XURSD/# FRQ# TXHOOL# FKH# IDQQR# FDSR# DOO¶(8520(7># SDUWHFLSDQR# DL# SURJUDPPL# GL#PHWURORJLD# DSSOLFDWD#
SURPRVVL# GDOO¶8QLRQH# (XURSHD># VRQR# PHPEUL# GHL# &RPLWDWL# &RQVXOWLYL# DIIHUHQWL# DO# &,30# GL# ULVSHWWLYD# FRPSHWHQ]D#
+&&(0/#&&35/#&&7)#H#&&$89#SHU#O¶,(1>#&&7/#&&/>#&&0#H#&&40#SHU#O¶,0*&,1#

/D#GLVVHPLQD]LRQH#q#HIIHWWXDWD/#ROWUHFKq#GDJOL#,VWLWXWL#PHWURORJLFL#SULPDUL/#GDL#&HQWUL#GL#WDUDWXUD#6,7/#GHILQLWL#GDOOD#OHJJH#
Q1# 5:624<<4# FRPH# ODERUDWRUL# GL# LGRQHD# YDOHQ]D# WHFQLFD# HG# RUJDQL]]DWLYD# FRQYHQ]LRQDWL# FRQ# JOL# LVWLWXWL# SULPDUL# SHU#
O¶HIIHWWXD]LRQH#GHOOD#WDUDWXUD#GHJOL#VWUXPHQWL#GL#PLVXUD#VXOOD#EDVH#GL#FDPSLRQL#VHFRQGDUL#FRQIURQWDWL#SHULRGLFDPHQWH#FRQ#
TXHOOL#QD]LRQDOL1#,Q#DSSOLFD]LRQH#GHOOD#OHJJH#Q15:624<<4/#FRQ#GHFUHWR#48#JHQQDLR#4<<9#GHO#0LQLVWUR#GHOO¶,QGXVWULD/#q#VWDWR#
SXEEOLFDWR#VXOOD#*D]]HWWD#8IILFLDOH# O¶HOHQFR#GHL#&HQWUL#GL# WDUDWXUD#6,71#5LIHULELOLWj#H#GLVVHPLQD]LRQH#VRQR#GXH#FRQFHWWL#
FKH#ULDVVXPRQR#LO#SURFHVVR#FKH#GDL#FDPSLRQL#QD]LRQDOL#FRQGXFH#D#RJQL#PLVXUD#H#FKH#GHVFULYRQR#L#FRPSLWL#GHO#6171#

9#±#,#FDPSLRQL#QD]LRQDOL#GHOOH#XQLWj#GL#PLVXUD#

,Q# DSSOLFD]LRQH# GHOOD# OHJJH# Q15:624<<4/# LO# 48# IHEEUDLR# 4<<7# q# VWDWR# SXEEOLFDWR# VXOOD# *D]]HWWD# 8IILFLDOH# LO# GHFUHWR#
PLQLVWHULDOH# 63#QRYHPEUH# 4<<6/#Q18<4/# FRQ# FXL# LO#0LQLVWHUR#GHOO¶LQGXVWULD/#G¶LQWHVD#FRQ#TXHOOR#GHOO¶8QLYHUVLWj#H#GHOOD#
ULFHUFD/#KD#DGRWWDWR#LO#³5HJRODPHQWR#FRQFHUQHQWH#OD#GHWHUPLQD]LRQH#GHL#FDPSLRQL#QD]LRQDOL#GL#WDOXQH#XQLWj#GL#PLVXUD#GHO#
6LVWHPD# ,QWHUQD]LRQDOH# +6,,# LQ# DWWXD]LRQH# GHOO¶DUW16# GHOOD# OHJJH# 44# DJRVWR# 4<<4/# Q15:6´1# ,O# GHFUHWR# LGHQWLILFD# 58#
FDPSLRQL#QD]LRQDOL#H#SUHFLVD/#SHU#RJQL#FDPSLRQH=#O¶,VWLWXWR#FKH#SURYYHGH#DOOD#VXD#UHDOL]]D]LRQH#+,0*&/#,(1#R#(1($,>#LO#
PHWRGR#GL#UHDOL]]D]LRQH>#L#FDPSLRQL#GL#PLVXUD/#O¶DSSDUDWR#R#JOL#DSSDUDWL#XVDWL#SHU#OD#VXD#FRQVHUYD]LRQH>#O¶LQFHUWH]]D#FRQ#
FXL# LO#FDPSLRQH#QD]LRQDOH#q#FRQVHUYDWR#+VWLPDWD#D# OLYHOOR#GL#XQD#YROWD# OR#VFDUWR# WLSR#VHFRQGR#TXDQWR#UDFFRPDQGDWR#GDO#
&,30# QHO# 4<<4,># LO# YDORUH# R# LO# FDPSR# GL# YDORUL# D# FXL# q# DVVRFLDWR# WDOH# LQFHUWH]]D1#/¶LQIRUPD]LRQH# VXOO¶LQFHUWH]]D#GHO#
FDPSLRQH#QD]LRQDOH# UDSSUHVHQWD#XQ¶LQQRYD]LRQH# ULVSHWWR# D#XQD# WUDGL]LRQH# FKH#YHGHYD# L#FDPSLRQL/# VSHFLH# VH#SULPDUL#R#
QD]LRQDOL/#FRPH#TXDOFRVD#GL#HVDWWR#SHU#GHILQL]LRQH1#

&RQ# OD# SXEEOLFD]LRQH# GHO# GHFUHWR# VXL# FDPSLRQL# QD]LRQDOL# O¶,WDOLD# VL# q# SRVWD# DOO¶DYDQJXDUGLD# LQ# (XURSD# SHU# JOL#
DGHPSLPHQWL#QHFHVVDUL# D# IDFLOLWDUH# LO#PXWXR# ULFRQRVFLPHQWR#GHOOD# WDUDWXUD#GHJOL# VWUXPHQWL#GL#PLVXUD/# VXL#TXDOL# VL#EDVD#



6LVWHPD#,QWHUQD]LRQDOH#0#6,#
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O¶DWWLYLWj#GL#FHUWLILFD]LRQH1#,#FDPSLRQL#QD]LRQDOL#FRVWLWXLVFRQR/#LQIDWWL#O¶HOHPHQWR#GL#UDFFRUGR#WUD#OD#VWUXWWXUD#PHWURORJLFD#
LWDOLDQD#H#TXHOOD#GL#DOWUL#SDHVL#H/#SDUWHFLSDQGR#DL#FRQIURQWL#LQWHUQD]LRQDOL/#DVVLFXUDQR#O¶DUPRQL]]D]LRQH#GHOOH#PLVXUH#LQ#XQ#
DPELHQWH#SL�#DPSLR#GL#TXHOOR#QD]LRQDOH1#

,#FDPSLRQL#QD]LRQDOL#VL#FROORFDQR#DL#YHUWLFL#GL#XQD#SLUDPLGH/#OD#FXL#EDVH#FRPSUHQGH#WXWWH#OH#PLVXUD]LRQL>#DL#GLYHUVL#SLDQL#
GHOOD#SLUDPLGH# VL# FROORFDQR# L#GLVSRVLWLYL#GL#PLVXUD/# OD# FXL# ULIHULELOLWj# DL# FDPSLRQL#QD]LRQDOL# H# FRVWUXLWD# H#GRFXPHQWDWD#
UHDOL]]DQGR#SURFHGXUH#GL# WDUDWXUH# LQ#FXL# LQWHUYHQJRQR#GLVSRVLWLYL#JLj#ULIHULWL#DL#FDPSLRQL#QD]LRQDOL1#1HL#FDVL# LQ#FXL#QRQ#
VRQR#GLVSRQLELOL# L#FDPSLRQL#QD]LRQDOL#QHFHVVDUL#SHU# WDUDUH# LO#GLVSRVLWLYR# LQ#HVDPH/# OD#ULIHULELOLWj#q#VWDELOLWD#ULFRUUHQGR#D#
FDPSLRQL# LQWHUQD]LRQDOL# ULFRQRVFLXWL/# FRPH# SRVVRQR# HVVHUH# L# FDPSLRQL# QD]LRQDOL# GL# DOWUL# SDHVL/# R# q# FRVWUXLWD# H#
GRFXPHQWDWD#GDO# ODERUDWRULR#PHGHVLPR#PHGLDQWH#SURFHGXUH#QHOOH#TXDOL#LQWHUYHQJRQR#GLVSRVLWLYL#JLj#ULIHULWL##D#FDPSLRQL#
LQWHUQD]LRQDOL1#1HL#FDVL#LQ#FXL#OD#ULIHULELOLWj#DOOH#XQLWj#6,#QRQ##q#SRVVLELOH#R#DSSOLFDELOH/#OD#ILGXFLD#QHL#ULVXOWDWL#GL#PLVXUD#
GHYH#HVVHUH#IRUQLWD#FRQ#DOWUL#PH]]L/#FRPH# OD#SDUWHFLSD]LRQH#D#FRQIURQWL#GL#PLVXUD#WUD#ODERUDWRUL#FKH#DEELDQR#VYLOXSSDWR#
FDPSLRQL#GL#ULIHULPHQWR#VLPLOL/# O¶XVR#GL#PDWHULDOL#GL#ULIHULPHQWR#FHUWLILFDWL/# O¶LPSLHJR#GL#XQ#DOWUR#PHWRGR#GL#PLVXUD#R#GL#
FDPSLRQL#VSHFLILFDWL#H#FRQFRUGDWL#WUD#WXWWH#OH#SDUWL#LQWHUHVVDWH#>44@1#

*OL# LVWLWXWL#PHWURORJLFL# SULPDUL# LWDOLDQL# +,0*&/# ,(1# HG#(1($,/# GRSR# OD# IDVH# GL# GHILQL]LRQH# GHL# FDPSLRQL# QD]LRQDOL/#
VWDQQR#DWWXDQGR/#VHJXHQGR# OH# LQGLFD]LRQL#GHOO¶(8520(7#>;@#H#DO#SDUL#GL#DOWUL#,VWLWXWL#QD]LRQDOL#GL#PHWURORJLD#>46@/#XQ#
VLVWHPD#GL#JHVWLRQH#GHOOD#TXDOLWj/#FKH#PLUD#DG#DXPHQWDUH# OD# ILGXFLD#H# OD# WUDVSDUHQ]D#QHOOH#DWWLYLWj#PHWURORJLFKH#VYROWH1#
4XHVWR#VLVWHPD#ULJXDUGD=# LO#PDQWHQLPHQWR#H# OD#GLVVHPLQD]LRQH#GHL#FDPSLRQL#QD]LRQDOL># O¶DFFUHGLWDPHQWR#GL#ODERUDWRUL#H#
OH#DWWLYLWj#GL# WDUDWXUD#H#SURYD/# LQ#DFFRUGR#FRQ# OH#QRUPH#(1# 78333># LO#FRPSOHVVR#GHOOH#SUHVWD]LRQL# VYROWH#SHU#FRQWR#GL#
FRPPLWWHQWL#SXEEOLFL#H#SULYDWL/#LYL#FRPSUHVH#TXHOOH#GL#ULFHUFD#DSSOLFDWD/#LQ#DFFRUGR#FRQ#OH#QRUPH#,622,(&#4:3581#

4XL#GL#VHJXLWR#VR#IRUQLVFRQR#DOFXQH#LQIRUPD]LRQL#VXO#VLVWHPD#6,/#VXOOD#UHDOL]]D]LRQH#H#VXOOD#FRQVHUYD]LRQH#GHL#FDPSLRQL#
GHOOH# XQLWj# GL#PLVXUD# H# VXL# FDPSLRQL# QD]LRQDOL# SURSRVWL# GDJOL# ,VWLWXWL#PHWURORJLFL# SULPDUL# LQ# DSSOLFD]LRQH# GHOOD# OHJJH#
Q15:624<<4#>45/#46/47#H#4;@1#



$SSXQWL#GL#0LVXUH#(OHWWULFKH#HG#(OHWWURQLFKH#

# 9#

8QLWj#GL#PLVXUD#QHO#FDPSR#GHOOD#PHFFDQLFD#

,O#FDPSLRQH#QD]LRQDOH#GL# OXQJKH]]D#q#UHDOL]]DWR#GDOO¶,0*&# WUDPLWH#XQD#UDGLD]LRQH#PRQRFURPDWLFD#GL# OXFH#FRHUHQWH/#
DVVHJQDQGR# DOOD# IUHTXHQ]D# LO# YDORUH# IRUQLWR# GDO#&,30# H# DOOD# YHORFLWj# GHOOD# OXFH# QHO# YXRWR# LO# YDORUH# 5<<1:<578;#P2V#
VWDELOLWR#GDOOD#;9,,#&*301#(VVR#q#FRQVHUYDWR#PHGLDQWH#XQD#FRSSLD#GL#ODVHU#HOLR0QHR#VWDELOL]]DWL#SHU#ULIHULPHQWR#D#XQD#
FRPSRQHQWH#GL#VWUXWWXUD#LSHUILQH#GHOOD#WUDQVL]LRQH#4408##5+45:,#GHOOD#PROHFROD#GHOOR#LRGLR#45:/#OD#FXL#OXQJKH]]D#G¶RQGD#
QHO#YXRWR#q#QRWD#FRQ#LQFHUWH]]D#UHODWLYD#GL#6/7-430431#

6HJXHQGR# OH# UDFFRPDQGD]LRQL# GHO# &,30# O¶,0*&# UHDOL]]D# H# FRQVHUYD# DQFKH# ODVHU# VWDELOL]]DWL# DVVXPHQGR# FRPH#
ULIHULPHQWR#XQD#FRPSRQHQWH#GL#VWUXWWXUD# LSHUILQH#GHOOD# WUDQVL]LRQH#<05#5+7:,#GHOOD#PROHFROD#GHOOR# LRGLR#45:1#/¶,0*&#
UHDOL]]D##DQFKH#FDPSLRQL#RWWLFL#GL#IUHTXHQ]D#D#GLYHUVH#OXQJKH]]H#G¶RQGD#QHO#YLVLELOH#H#QHO#YLFLQR#LQIUDURVVR#GHOOR#VSHWWUR#
HOHWWURPDJQHWLFR/#SDUL#D#847#QP/#876#QP/#8<6#QP/#973#QP/#;85#QP/#4/8#PP/#6/6<#PP/#H#43#PP1#4XHVWL#ODVHU#SRVVRQR#
HVVHUH#GLUHWWDPHQWH#XVDWL#SHU#PLVXUDUH#OXQJKH]]H#FRQ#WHFQLFKH#GL#WLSR#LQWHUIHURPHWULFR>#SHU#OD#PDJJLRU#SDUWH#GHOOH#PLVXUH#
LQGXVWULDOL# q# QHFHVVDULR# GHULYDUH# GDL# FDPSLRQL# GL# WLSR# RWWLFR# FDPSLRQL# GL# PDWHULDOL/# LQ# JHQHUDOH# GL# DFFLDLR/# OD# FXL#
OXQJKH]]D#q#GHILQLWD#LQ#EDVH#DOOD#GLVWDQ]D#IUD#WUDWWL#QHO#FDVR#GL#UHJROL#H#WUD#VXSHUILFL#QHO#FDVR#GL#EORFFKHWWL#SLDQR0SDUDOOHOL1#

,O#FDPSLRQH#QD]LRQDOH#GL#PDVVD#q#OD#FRSLD#Q195#GHO##.LORJUDPPR#3URWRWLSR#,QWHUQD]LRQDOH#+.3,,/#FRVWUXLWD#QHO#4<:6#GDO#
%,30#HG#q#FRQVHUYDWR#GDOO¶,0*&1#(VVR#UHFD# LO#QXPHUR#95# LQFLVR#VXOOD#VXSHUILFLH#ODWHUDOH#HG#q#FRQVHUYDWR#H#LPSLHJDWR#
VHFRQGR# L#FULWHUL# LQGLFDWL#GDO#&,301#/D#PDVVD#GHO#FDPSLRQH#QD]LRQDOH/#GHWHUPLQDWD#SHU#FRQIURQWR#FRQ# LO#.3,/#q#SDUL#D#
3/<<<<<<384#NJ/#FRQ# LQFHUWH]]D#GL#;#PJ1#/D#UHOD]LRQH# WUD# OD#PDVVD# #GHO#FDPSLRQH#QD]LRQDOH# #H# OD#PDVVD#GHO#SURWRWLSR#
QD]LRQDOH/#FRSLD#Q18#GHO#.3,#GL#FXL#DO#5HJLR#'HFUHWR#56#DJRVWR#4;<3/#q#SHULRGLFDPHQWH#YHULILFDWD#PHGLDQWH#FRQIURQWL#
GLUHWWL#R# LQGLUHWWL# WUD#GXH#PDVVH1# ,O#SURWRWLSR#QD]LRQDOH#q#FRQVHUYDWR#GDOO¶8IILFLR#&HQWUDOH#0HWULFR/#DL# ILQL#GHL#FRPSLWL#
LVWLWX]LRQDOL##D#HVVR#DVVHJQDWL#+FRQFHUQHQWL#OD#PHWURORJLD#OHJDOH,#H##FRQIHUPDWL#GDOOD#OHJJH#Q15:624<<41#

/D#GHULYD]LRQH#GHL# FDPSLRQL# VHFRQGDUL#GHO#.LORJUDPPR# q# HIIHWWXDWD#SHU# FRQIURQWR#PHGLDQWH# LO# FRPSDUDWRUH#GL#PDVVD#
LVWDOODWR# SUHVVR# O¶,0*&# LQ# XQ# ORFDOH# D# WHPSHUDWXUD# FRQWUROODWD# H# D]LRQDWR# GDOO¶HVWHUQR#PHGLDQWH# WHOHFRPDQGL/# DYHQWH#
VFDUWR#WLSR#SDUL#D#3/4#PJ1#3HU#L#FDPSLRQL#VHFRQGDUL##GL#DFFLDLR#LQRVVLGDELOH#R#GL#OHJKH#VSHFLDOL#+GHQVLWj#FRPSUHVD#WUD#:833#
NJ2P6#H#<333#NJ2P6,/# OD#GHULYD]LRQH#GDO#FDPSLRQH#QD]LRQDOH#FRPSRUWD# OD#QHFHVVLWj#GL#GHWHUPLQDUH# OD#GHQVLWj#GHOO¶DULD#
GXUDQWH# OH# RSHUD]LRQL# GL# FRQIURQWR1#&Lz# FRQVHQWH# OD# GHULYD]LRQH# GHL# FDPSLRQL# VHFRQGDUL# LQ# DFFLDLR# LQRVVLGDELOH# FRQ#
LQFHUWH]]D#GL#46#PJ1#

,O#FDPSLRQH#QD]LRQDOH#GL#DQJROR#SLDQR##q#UHDOL]]DWR#GDOO¶,0*&#VLD#SHU#GLYLVLRQH#GHO#FHUFKLR#D#SDUWLUH#GDOO¶DQJROR#JLUR#
+693�#  5S# UDG,/# VLD# SHU# GHULYD]LRQH# GHO# FDPSLRQH# QD]LRQDOH# GL# OXQJKH]]D# PHGLDQWH# LO# UDSSRUWR# GL# GXH# OXQJKH]]H#
FROOHJDWH#WUD#ORUR#GD#XQD#UHOD]LRQH#WULJRQRPHWULFD1#(VVR#q#FRQVHUYDWR#PHGLDQWH#DSSDUDWL#EDVDWL#VX#WDYROD#D#LQGLFH#H#EDUUD#
VHQR/#FRQ#LQFHUWH]]D#GL#3/57#PUDG#+3/38´,1#

,O#FDPSLRQH#QD]LRQDOH#GL#PDVVD#YROXPLFD# +GHQVLWj,#q# UHDOL]]DWR#GDOO¶,0*&#SHU#GHULYD]LRQH#GD#TXHOOL#GL#PDVVD#H#GL#
OXQJKH]]D1#(VVR#q#FRQVHUYDWR#PHGLDQWH#XQ#JUXSSR#GL#VIHUH#GL#VLOLFLR#PRQRFULVWDOOLQR/#OD#FXL#PDVVD#YROXPLFD#q#QRWD#FRQ#
LQFHUWH]]D#UHODWLYD#GL#:-430:1#

,O#FDPSLRQH#QD]LRQDOH#GL#SRUWDWD#LQ#PDVVD#q#UHDOL]]DWR#GDOO¶,0*&#SHU#GHULYD]LRQH#GD#TXHOOL#GL#PDVVD#H#GL#WHPSR1#(VVR#
q#FRQVHUYDWR#PHGLDQWH#XQ#LPSLDQWR#EDVDWR#VXOOD#PLVXUD]LRQH#GLUHWWD#GHOOD#PDVVD#GL#DFTXD#GHPRQL]]DWD#HIIOXLWD#QHOO¶XQLWj#
GL#WHPSR#DWWUDYHUVR#XQD#VH]LRQH#GL#SURYD/#FRQ#LQFHUWH]]D#UHODWLYD#GL#7-4307#SHU#SRUWDWD#LQ#PDVVD#GD#3/5#NJ2V#D#8#NJ2V/#FRQ#
SUHVVLRQH#GL#OLQHD#GD#433#N3D#D#833#N3D#H#WHPSHUDWXUD#GD#4;�&#D#63#�&1#

,O#FDPSLRQH#QD]LRQDOH#GL#IRU]D# #q#UHDOL]]DWR#GDOO¶,0*&#SHU#GHULYD]LRQH#GD#TXHOOR#GL#PDVVD#H# WUDPLWH# OD#PLVXUD]LRQH#
GHOO¶DFFHOHUD]LRQH#GL#JUDYLWj##ORFDOH1#(VVR#q#FRQVHUYDWR#PHGLDQWH#PDFFKLQH#JHQHUDWULFL#GL#IRU]D/#GHWWH#D#SHVL#GLUHWWL/#FRQ#
LQFHUWH]]D#UHODWLYD#GL#5/8-4308#SHU#IRU]D#GD#51#D#433.11##

/¶,0*&# UHDOL]]D# /# SHU# GHULYD]LRQH# GDL# FDPSLRQL# QD]LRQDOL# GL# IRU]D/# GL# OXQJKH]]D# H# GL# WHPSR/# FRQIRUPHPHQWH# DOOH#
GHILQL]LRQL#FRQWHQXWH#QHOOH#VSHFLILFKH#QD]LRQDOL#H#LQWHUQD]LRQDOL/#OH#VFDOH#QD]LRQDOL#GL#GXUH]]D/#JUDQGH]]D#DPSLDPHQWH#
XVDWD#SHU# LO# FRQWUROOR#GL#TXDOLWj1#/H# VFDOH# VRQR#FRQVHUYDWH#PHGLDQWH#XQD#PDFFKLQD#JHQHUDWULFH#GL# IRU]D#DWWUH]]DWD#FRQ#
SHQHWUDWRUL#H#FRQ#VLVWHPL#GL#PLVXUD##GHOOD#SURIRQGLWj#R#GHOOD#GLPHQVLRQH#GHOO¶LPSURQWD/#GHWWD#GXURPHWUR#D#SHVL#GLUHWWL1#

,O#FDPSLRQH#QD]LRQDOH#GL#SUHVVLRQH#q#UHDOL]]DWR#GDOO¶,0*&#SHU#GHULYD]LRQH#GD#TXHOOL##GL#OXQJKH]]D#H#GL#PDVVD#H#WUDPLWH#
OD# PLVXUD]LRQH# GHOO¶DFFHOHUD]LRQH# GL# JUDYLWj# ORFDOH1# (VVR# q# FRQVHUYDWR# PHGLDQWH# XQ# PDQREDURPHWUR# D# FRORQQD# GL#
PHUFXULR#H#XQ#JUXSSR#GL#DFFRSSLDPHQWL#PHFFDQLFL#D#SLVWRQH#H#FLOLQGUR/#FRQ#PDVVH#FDULFDWH#VXO#SLVWRQH/#FRQ# LQFHUWH]]D#
UHODWLYD#GL#8-4309# #D#8#-4307#D#VHFRQGD#GHO#YDORUH#GL#SUHVVLRQH#+#GD#433#3D#D#4#*3D,#H#GHO#PH]]R#LPSLHJDWR#+OLTXLGR#R#
JDVVRVR,1#



6LVWHPD#,QWHUQD]LRQDOH#0#6,#

# :#

8QLWj#GL#PLVXUD#GHO#WHPSR#H#GHOOD#IUHTXHQ]D#

,O#FDPSLRQH#QD]LRQDOH#GL#WHPSR#q#UHDOL]]DWR#GDOO¶,0*&#WUDPLWH#XQ#RVFLOODWRUH#DJJDQFLDWR#LQ#SHUPDQHQ]D#DOOD#IUHTXHQ]D#
SURSULD#GHOOD#WUDQVL]LRQH#TXDQWLFD#GHOO¶DWRPR#GL#FHVLR#VWDELOLWD#GDOOD#;,,,#&*30#FRQ#OD#GHILQL]LRQH#GHO#VHFRQGR1#(VVR#q#
FRQVHUYDWR#PHGLDQWH#XQ#RURORJLR#DWRPLFR#D# IDVFLR#GL#FHVLR/#FRQ# LQFHUWH]]D# UHODWLYD# 6-43046#SHU# WHPSR# #G¶LQWHJUD]LRQH#
VXSHULRUH#D#438V1#

/D#VFDOD#GL#WHPSR#QD]LRQDOH#q#JHQHUDWD#GDOO¶,(1#GDO#FDPSLRQH#QD]LRQDOH#GL#WHPSR>#HVVD#SUHQGH#LO#QRPH#GL#87&+,(1,1#
/D# GDWD]LRQH# GL# XQ# HYHQWR# VXOOD# VFDOD#87&+,(1,# q# HIIHWWXDELOH# FRQ# LQFHUWH]]D# GL# 83# QV1# /D# GLIIHUHQ]D# WUD# OD# VFDOD#
87&+,(1,# H# OD# VFDOD# LQWHUQD]LRQDOH#87&# +WHPSR#8QLYHUVDOH#&RRUGLQDWR,/# HODERUDWD# GDO#%,30/# q#PDQWHQXWD# HQWUR# LO#
OLPLWH#GL#�5#PV1#

/¶RURORJLR# D# IDVFLR#GL# FHVLR#XVDWR#SHU# OD# FRQVHUYD]LRQH#GHO#FDPSLRQH#QD]LRQDOH#q# VHOH]LRQDWR# WUD# L# 8# #GLVSRQLELOL1#/D#
ULIHULELOLWj#QHOO¶XQLWj#GL# LQWHUYDOOR#GHOOD#VFDOD#87&+,(1,#q#DVVLFXUDWD#DWWUDYHUVR#FRQIURQWL#FRQ#OD#VFDOD#87&/#HVHJXLWL#DO#
OLYHOOR#GL#4-43046#PHGLDQWH#OD#ULFH]LRQH#GHL#VHJQDOL#WUDVPHVVL#GDL#VDWHOOLWL#GHO#VLVWHPD#*OREDO#3RVLWURQLQJ#6\VWHP+*36,#H#
GHL#VHJQDOL#HPHVVL#GDO#VLVWHPD#GL#QDYLJD]LRQH#/RUDQ0&#GHOOD#&DWHQD#GHO#0DU#0HGLWHUUDQHR1#

,#SURJUHVVL#GHOOD#PHWURORJLD#GHO# WHPSR#H#GHOOH#IUHTXHQ]H#VRQR#GL#IRQGDPHQWDOH#LPSRUWDQ]D#SHU#PROWL#VHWWRUL#+VLVWHPL#GL#
WHOHFRPXQLFD]LRQL/#GL#UDGLRQDYLJD]LRQH#WHUUHVWUH#H#VSD]LDOH/#GL#GLVWULEX]LRQH#GHOO¶HQHUJLD>#VWXGLR#GHO#FRVPR#H#GHO#QRVWUR#
SLDQHWD># VFDOH#GL# WHPSR# OHJDOL,1#3HU# IDU# IURQWH# DOOH# HVLJHQ]H#GL#TXHVWL# VHWWRUL#RFFRUUH#SHUIH]LRQDUH#QRQ# VROR#JOL# DWWXDOL#
FDPSLRQL#DWRPLFL#GL#IUHTXHQ]D/#PD#DQFKH# OD#JHQHUD]LRQH#GHOOD#VFDOD#SUDWLFD#GL# # WHPSR#GL#XVR#XQLYHUVDOH/#FRVWLWXLWD#GDO#
7HPSR# $WRPLFR# ,QWHUQD]LRQDOH# +7$,,1# $OOD# JHQHUD]LRQH# GL# TXHVWD# VFDOD# FRQWULEXLVFRQR# FLUFD# 533# RURORJL# DWRPLFL/#
GLVWULEXLWL# WUD#83# ODERUDWRUL#GL#PHWURORJLD#GHO# WHPSR#GL#XQD#YHQWLQD#GL#3DHVL/# WUD# L#TXDOL# O¶,(11#&ROOHJDWD#FRQ# LO#7$,#H#
O¶DOWUD#VFDOD#SUDWLFD#87&/#LGHQWLFD#DOOD#VFDOD#7$,#FRPH#XQLWj#GL#VFDOD#H#LQ#ULWDUGR#ULVSHWWR#DG#HVVD#GL#XQ#QXPHUR#LQWHUR#GL#
³#VHFRQGL#LQWHUFDODUL´#+63#V#D#ILQH#4<<9,#DJJLXQWL#D#SDUWLUH#GDO#4�#JHQQDLR#4<8;#SHU#VHJXLUH#OD#URWD]LRQH#GHOOD#7HUUD1#/D#
JHQHUD]LRQH# H# OD# GLVVHPLQD]LRQH# GHOOH# VFDOH# 7$,# H#87&# ULFKLHGRQR# FRQIURQWL# SUHFLVL# # GHL# WHPSL# EDWWXWL# GD# RURORJL#
FDPSLRQH#D#JUDQGH#GLVWDQ]D#WUD#ORUR#+#SHU#HVHPSLR#FRQ#LO#VLVWHPD#*36#FLWDWR,1#

/D#GLVVHPLQD]LRQH#GHOOD#VFDOD#GL# WHPSR#QD]LRQDOH#q#HIIHWWXDWD#PHGLDQWH# L#VHJQDOL#GL#VHTXHQ]D#GL#WHPSR#JHQHUDWL#SUHVVR#
O¶,(1/#FRQ#XQD#VWDELOLWj#LQ#IUHTXHQ]D#4-43044#H#FRQ#LQFHUWH]]D#QHO#WHPSR#GL#43PV#ULVSHWWR#DOOD#VFDOD#GL#WHPSR#87&+,(1,1#
4XHVWL# VHJQDOL# VRQR#GLVWULEXLWL/#ROWUH# FKH# DWWUDYHUVR#XQD# VWD]LRQH# ,%)# D# 8#0+]# H#GXH# WUDVPHWWLWRUL# D# 488# H# 493#0+]#
JHVWLWL#GDOO¶,(1/#DWWUDYHUVR#LO#VLVWHPD#GL#UDGLRGLIIXVLRQH##H#TXHOOR#WHOHIRQLFR1#,Q#SDUWLFRODUH/#GDO#4<:<#O¶,(1#IRUQLVFH#DOOD#
5$,/#FKH#D#VXD#YROWD#OR#LUUDGLD#SL�#YROWH#DO#JLRUQR/#XQ#VHJQDOH#GL#WHPSR#FRGLILFDWR/#FKH#FRQWLHQH#OH#LQIRUPD]LRQH#GL#PHVH/#
JLRUQR/# RUD/#PLQXWR# H# VHFRQGR# H# FKH#PHGLDQWH#GHFRGLILFDWRUL#GL#EDVVR#SUH]]R#SXz# HVVHUH#XVDWR#SHU# WHQHUH# DJJLRUQDWL#
RURORJL#HOHWWURQLFL1#6L#VHJQDODQR/# LQILQH/JOL#VWXGL#H# OH#VSHULPHQWD]LRQL# LQ#FRUVR#VXL#VLVWHPL#GL#VLQFURQL]]D]LRQH#D#PH]]R#
VDWHOOLWH# GHOOH# VFDOH# GL# WHPSR# UHDOL]]DWH# GD# GLYHUVL# ODERUDWRUL1# 6L# VWD# VWXGLDQGR# XQD#PRGLILFD# GHO# VHJQDOH# GL# WHPSR#
FRGLILFDWR#H#FKH#FRQVHQWD#GL# LQVHULUH# O¶LQIRUPD]LRQH#GHOO¶DQQR#H#GL#VHJQDODUH#SUHYHQWLYDPHQWH# LO#VHFRQGR# LQWHUFDODUH#H#
O¶LQWURGX]LRQH#GHOO¶RUD#OHJDOH1#



$SSXQWL#GL#0LVXUH#(OHWWULFKH#HG#(OHWWURQLFKH#

# ;#

8QLWj#GL#PLVXUD#XVDWH#QHO#FDPSR#GHOO¶HOHWWULFLWj#

4XHVWD#DWWLYLWj#ULJXDUGD#OH#SULQFLSDOL#JUDQGH]]H#HOHWWULFKH#LQ#FRUUHQWH#FRQWLQXD#H#LQ#EDVVD#IUHTXHQ]D#+LQWHQVLWj#GL#FRUUHQWH#
HOHWWULFD/# WHQVLRQH#HOHWWULFD/# UHVLVWHQ]D#HOHWWULFD/#FDSDFLWj#HOHWWULFD/# LQGXWWDQ]D/#SRWHQ]D#HG#HQHUJLD#HOHWWULFD/# LQWHQVLWj#GL#
FDPSR#HOHWWULFR,/#TXHOOH#PDJQHWLFKH#+IOXVVR#GL#LQGX]LRQH#PDJQHWLFD/#LQGX]LRQH#PDJQHWLFD,#H#TXHOOH#D#UDGLRIUHTXHQ]D##H#D#
PLFURRQGD#+LPSHGHQ]D/#SRWHQ]D/#DWWHQXD]LRQH#GL#SRWHQ]D/#LPSHGHQ]D#FDUDWWHULVWLFD,1#

,O# #FDPSLRQH#QD]LRQDOH#GL# LQWHQVLWj#GL#FRUUHQWH#HOHWWULFD#q#UHDOL]]DWR#GDOO¶,(1#SHU#GHULYD]LRQH#GD#TXHOOL#GL# WHQVLRQH#
HOHWWULFD#H#GL#UHVLVWHQ]D#HOHWWULFD1#(VVR#q#FRQVHUYDWR#PHGLDQWH#XQ#JUXSSR#GL#UHVLVWRUL#+FRQ#YDORUL#D#GHFDGL#GD#3/4#:#D#43#:,#
H#DSSDUDWL#GL#WLSR#SRWHQ]LRPHWULFR/#FRQ#LQFHUWH]]D#UHODWLYD#GL#4/8-4309#SHU#LQWHQVLWj#GL#FRUUHQWH#HOHWWULFD#GD#433#P$#D#4$1#

3HU# IRUWL# LQWHQVLWj# GL# FRUUHQWH# HOHWWULFD# LQ# UHJLPH# FRQWLQXR# O¶,(1# UHDOL]]D# H# FRQVHUYD# XQ# FDPSLRQH# FRVWLWXLWR# GD#
XQ¶DSSDUHFFKLDWXUD#SHU#PLVXUH#GL#LQWHQVLWj#GL#FRUUHQWH#PHGLDQWH#PLVXUH#GL#WHQVLRQH#DL#FDSL#GL#GHULYDWRUL#FRQ#YDORUL#GD#433#
P:#D#3/4/#GHO#WLSR#GL#FRQWHQLWRUH#ULHPSLWR#G¶ROLR/##FRQ#LQFHUWH]]D#UHODWLYD#GL#8-4308#SHU#LQWHQVLWj#GL#FRUUHQWH#HOHWWULFD#ILQR#
D#4N$1#

'DO# FDPSLRQH# QD]LRQDOH# GL# LQWHQVLWj# GL# FRUUHQWH# HOHWWULFD# VL# GHULYD# TXHOOR# GL# LQWHQVLWj# GL# FRUUHQWH# HOHWWULFD# LQ# UHJLPH#
DOWHUQDWR/#UHDOL]]DWR#H#FRQVHUYDWR#PHGLDQWH#XQ#JUXSSR#GL#FRQYHUWLWRUL#WHUPRHOHWWULFL/#FRQ#LQFHUWH]]D#UHODWLYD#GL#8-4308#SHU#
LQWHQVLWj#GL#FRUUHQWH#HOHWWULFD#GD# 5#P$#D# 43#P$#H# IUHTXHQ]D#GD# 73#+]#D# 53#N+]1#8Q#VHFRQGR#JUXSSR#GL#FRQYHUWLWRUL#
WHUPRHOHWWULFL/#PXQLWL#GL#GHULYDWRUL#GL#FRUUHQWH/#q#FRQVHUYDWR#SHU#HVWHQGHUH#LO#WUDVIHULPHQWR#DO#UHJLPH#DOWHUQDWR#GL#LQWHQVLWj#
GL#FRUUHQWH#HOHWWULFD#GD#43P$#D#4$/#FRQ#LQFHUWH]]D#UHODWLYD#GL#5-4308#SHU#IUHTXHQ]D#GD#53#+]#D#433#N+]1#

3HU#IRUWH#LQWHQVLWj#GL#FRUUHQWH#HOHWWULFD#LQ#UHJLPH#DOWHUQDWR#VLQXVRLGDOH/#O¶,(1#UHDOL]]D#H#FRQVHUYD##XQ#FDPSLRQH#FRVWLWXLWR#
GD# XQ# JUXSSR# GL# WUDVIRUPDWRUL# GL# FRUUHQWH# D# GXH# VWDGL/# FRQ# FRPSHQVD]LRQH# HOHWWURQLFD# GHJOL# HUURUL# GL# UDSSRUWR# H# GL#
IDVH/FRQ#LQFHUWH]]D#GL#48-4309#SHU#LO#UDSSRUWR#H#48PUDG#SHU#OD#GLIIHUHQ]D##GL#IDVH#GL#LQWHQVLWj#GL#FRUUHQWH#HOHWWULFD#GD#4#$#D#
8#N$#H#SHU#VHTXHQ]D#GD#83#+]#D#93#+]1#

,O#FDPSLRQH#QD]LRQDOH#GL#WHQVLRQH#HOHWWULFD#q#UHDOL]]DWR#GDOO¶,(1#SHU#GHULYD]LRQH#GD#TXHOOR#GL#WHPSR/#WUDPLWH#O¶HIIHWWR#
-RVHSKVRQ/# DGRWWDWR# SHU# OD# FRVWDQWH# RPRQLPD# .-# LO# YDORUH# VWDELOLWR# H# DGRWWDWR# GDO# &,30# GDO# 4�# JHQQDLR# 4<<3# .-0
<3 7;68<:/<#*+]291#(VVR#q#FRQVHUYDWR#PHGLDQWH#XQ#JUXSSR#GL#JHQHUDWRUL#GL#WHQVLRQH#GL#WLSR#HOHWWUROLWLFR#+SLOH#FDPSLRQH#
GL# WLSR#:HVWRQ# VDWXUH,# HG# HOHWWURQLFR# 43#91# /¶HVSHULPHQWR# GL# -RVHSKVRQ# SHUPHWWH# GL# DJJDQFLDUH# O¶XQLWj# GL# WHQVLRQH#
HOHWWULFD#D#TXHOOD#GL#IUHTXHQ]D#SHU#PH]]R#GHOOD#FRVWDQH#.-# #5H2K1#

3HU#DOWUH#WHQVLRQL#FRQWLQXH#O¶,(1#UHDOL]]D#H#FRQVHUYD=#

ðý XQ#JUXSSR#GL#GLYLVRUL# UHVLVWLYL#GL# WLSR#+DPRQ#DXWRWDUDWL#DO# OLYHOOR#GL#4/8-430;/#FRQ# LQFHUWH]]D#UHODWLYD#GL#5-4309#SHU#
WHQVLRQH#HOHWWULFD#GD#4P9#D#4N9>#

ðý XQ#GLYLVRUH#UHVLVWLYR#FRQ#UDSSRUWL#ILVVL#WUD#433#N924#N9#H#433#N924N9/#FRQ#LQFHUWH]]D#UHODWLYD#GL#8-4309#SHU#WHQVLRQH#
HOHWWULFD#GD#4N9#D#433#N91#

'DO# FDPSLRQH# QD]LRQDOH# GL# WHQVLRQH# HOHWWULFD# VL# GHULYD# TXHOOR# GL# WHQVLRQH# HOHWWULFD# LQ# UHJLPH# DOWHUQDWR# VLQXVRLGDOH/#
UHDOL]]DWR# H# FRQVHUYDWR# PHGLDQWH# XQ# JUXSSR# GL# FRQYHUWLWRUL# WHUPRHOHWWULFL/# FRQ# LQFHUWH]]D# UHODWLYD# GL# 8-4309# SHU# OD#
WHQVLRQH# HOHWWULFD#GD# 3/8#9#D# 7#9#H# IUHTXHQ]D#GD# 73#+]#D# 53#N+]1#8Q# VHFRQGR#JUXSSR#GL#FRQYHUWLWRUL# WHUPRHOHWWULFL/#
PXQLWL#GL#UHVLVWRUL#DGGL]LRQDOL/#q#FRQVHUYDWR#SHU#HVWHQGHUH#LO#WUDVIHULPHQWR#DO#UHJLPH#DOWHUQDWR#GL#WHQVLRQH#HOHWWULFD#GD#49#
D#4#N9/#FRQ#LQFHUWH]]D#UHODWLYD#GL#5/8-4308#SHU#IUHTXHQ]D#GD#73#+]#D#83#+]1##

3HU# DOWH# WHQVLRQL# HOHWWULFKH# LQ# UHJLPH# DOWHUQDWR# VLQXVRLGDOH/# O¶,(1# UHDOL]]D# H# FRQVHUYD# XQ# FDPSLRQH# FRVWLWXLWR# GD# XQ#
DSSDUDWR#EDVDWR#VX#FRQGHQVDWRUL# LQ#JDV#FRPSUHVVR#H#FRPSDUDWRUL# LQGXWWLYL#GL#FRUUHQWH/#FRQ# LQFHUWH]]D#GL#48-4309#SHU# LO#
UDSSRUWR#H#48PUDG#SHU#OD#GLIIHUHQ]D#GL#IDVH/#SHU#WHQVLRQH#HOHWWULFD#GD#4N9#D#453#N9#H#SHU#IUHTXHQ]D#GD#83#+]#D#93#+]1#

,O#FDPSLRQH#QD]LRQDOH#GL#UHVLVWHQ]D#HOHWWULFD##q#UHDOL]]DWR#GDOO¶,(1#PHGLDQWH#O¶HIIHWWR#+DOO#TXDQWLVWLFR/#DGRWWDQGR#SHU#
OD#FRVWDQWH#GL#YRQ#.OLW]LQJ#5N# #LO#YDORUH#VWDELOLWR#q#DGRWWDWR#GDO#&,30#GDO#4�#JHQQDLR#4<<3#5.0<3 58;45/;3:#:1#(VVR#q#
FRQVHUYDWR#PHGLDQWH#XQ#JUXSSR#GL#UHVLVWRUL#+GD#4:#GHO# WLSR#7KRPDV#H#DOWUL#FRQ#YDORUL#GHFDGLFL#GD#43#:#D#43#N:,/#FRQ#
LQFHUWH]]D# UHODWLYD# GL# 6-430:# SHU# UHVLVWHQ]D# HOHWWULFD# GD# 4# :# D# 43# N:1# /¶HVSHULPHQWR# +DOO# TXDQWLVWLFR# SHUPHWWH# GL#
DJJDQFLDUH#O¶XQLWj#GL#UHVLVWHQ]D#HOHWWULFD#DOOD#UHVLVWHQ]D#TXDQWL]]DWD#GL#+DOO/#SURSRU]LRQDOH#DOOD#FRVWDQWH#5N K2H51#

,# UHVLVWRUL# FDPSLRQL# GD# 4:# GHO# WLSR# 7KRPDV# VRQR# LPPHUVL# LQ# XQ# EDJQR# WHUPRVWDWDWR1# /D# WHPSHUDWXUD# GHO# EDJQR# q#
PDQWHQXWD#XQLIRUPH#H#VWDELOH#D#PHQR#GL#4P.#QHOO¶LQWRUQR#GL#56�&#HG#q#PLVXUDWD#FRQ# LQFHUWH]]D#GL#4#P.#PHGLDQWH#XQ#
WHUPRPHWUR#D#UHVLVWHQ]D#GL#SODWLQR#+SRLFKp#LO#FRHIILFLHQWH#GL#WHPSHUDWXUD#GL#WDOL#UHVLVWRUL#D#56#�&#q#GHOO¶RUGLQH#GL#8-430<#
.04# OD# ORUR# UHVLVWHQ]D# ULVXOWD# GHILQLWD# ULVSHWWR# DOOD# WHPSHUDWXUD# DO# OLYHOOR# GL# 8-430<,1# ,# UHVLVWRUL# VRQR# FRQIURQWDWL#
VLVWHPDWLFDPHQWH#WUD#ORUR#FRQ#O¶LQFHUWH]]D#GL#4-430;1#

,# SDVVDJJL# GD# YDORUL# GL# 4:# DG# DOWUL# SL�# EDVVL# # +ILQR# D# 4#P:,# H# SL�# DOWL# +# ILQR# D# 4# N:,# VRQR# FRPSLXWL# FRQ# SRQWL# D#
FRPSDUDWRUH#GL#FRUUHQWH#GL#WLSR#LQGXWWLYR/#FRQ#LQFHUWH]]H#ULVSHWWLYDPHQWH#GL#4-4309#H#GL#6-430:1#

3HU#PLVXUDUH#SL�# UHVLVWHQ]D#HOHYDWH#SHU#YDORUH#GHFDGLFR# ILQR# 430:/# VL# ULFRUUH#D#SRQWL#GL#.HOYLQ#H#GL#:KHDWVWRQH#H#D#
FDVVHWWH#GL#WUDVIHULPHQWR#GL#UHVLVWHQ]D#GHO#WLSR#+DPRQ#FRQ#UHVLVWHQ]D##GL#+3/404043043304333,N:#SHU#RJQL#HOHPHQWR>#SL�#
SUHFLVDPHQWH/# FRQ# XQ# PHWRGR# GL# VRVWLWX]LRQH# VL# RSHUDQR# ULVSHWWLYDPHQWH# L# SDVVDJJL# +43�4333,# :/# +3/4�43,# N:/#
+4�433,#N:/#+43�4333,#N:/#+3/4�43,#0:/#FRQ#LQFHUWH]]H#FKH#YDQQR#GD#5-430:##D#6#43091#3HU#PLVXUDUH#UHVLVWHQ]H#GL#



6LVWHPD#,QWHUQD]LRQDOH#0#6,#

# <#

YDORUH# DQFRUH# SL�# DOWR# q# VWDWR# VSHULPHQWDWR# XQ# PHWRGR# GL# WDUDWXUD# EDVDWR# VXOO¶LPSLHJR# GL# XQR# VWUXPHQWR# GL# WLSR#
FRPPHUFLDOH/UDJJLXQJHQGR#QHOOD#PLVXUD#GL#UHVLVWHQ]D#FRPSUHVH#WUD#43<#H#4347#:#LQFHUWH]]H#ULVSHWWLYDPHQWH#WUD#4-4306#H#
4-43051#

,Q# UHJLPH# DOWHUQDWR# VLQXVRLGDOH# O¶,(1# UHDOL]]D# H# FRQVHUYD# LO# FDPSLRQH#GL# LPSHGHQ]D# FDUDWWHULVWLFD/#GHULYDQGROR#GD#
TXHOOR# #GL# OXQJKH]]D/#PHGLDQWH#XQD#VH]LRQH#GL# OLQHD#GL# WUDVPLVVLRQH# LQ#JXLGD#G¶RQGD# LQ#DULD#D#43#*+]/#FRQ# LQFHUWH]]D#
UHODWLYD#GL#4-4307#SHU#LPSHGHQ]D#GD#733-#D#933-1#

,O#FDPSLRQH#QD]LRQDOH#GL#FDSDFLWj#HOHWWULFD#q#UHDOL]]DWR#GDOO¶,(1#SHU#GHULYD]LRQH#GD#TXHOOL#GL#UHVLVWHQ]D#HOHWWULFD#H#GL#
WHPSR# WUDPLWH# FRQIURQWR# GL# LPSHGHQ]H# LQ# UHJLPH# DOWHUQDWR# VLQXVRLGDOH1# (VVR# q# FRQVHUYDWR#PHGLDQWH# XQ# JUXSSR# GL#
FRQGHQVDWRUL#+#GD#43#S)#H#433#S)#FRQ#GLHOHWWULFR# LQ#TXDU]R#YHWURVR/#H#GD#4#Q)#FRQ#GLHOHWWULFR#JDVVRVR,/#FRQ#LQFHUWH]]D#
UHODWLYD#GL#8-430:#SHU#FDSDFLWj#HOHWWULFD#GD#43#S)#D#4##Q)/#DOOD#IUHTXHQ]D#DQJRODUH#GL#43#NUDG2V1##7DOL#FRQGHQVDWRUL#KDQQR#
XQD#VWDELOLWj#GL#SRFKH#XQLWj#VX#43#DOO¶DQQR#H#XQ#FRHIILFLHQWH#GL#WHPSHUDWXUD#GL#4-4308#.04/#VRQR#GLVSRVWL#LQ#XQ#FRQWHQLWRUH#
WHUPRVWDWDWR#LQ#EDJQR#GL#ROLR/#OD#FXL#WHPSHUDWXUD#q#QRWD#FRQ#LQFHUWH]]D#PLQRUH#GL#4#P./#SHUPHWWHQGR#FRVu#GL#GHILQLUH#OD#
FDSDFLWj#FRQ#LQFHUWH]]D#DO#OLYHOOR#GL#4-43;1#

,O#FDPSLRQH#QD]LRQDOH#GL#LQGXWWDQ]D#q#UHDOL]]DWR#GDOO¶,(1#SHU#GHULYD]LRQH#GD#TXHOOL#GL#UHVLVWHQ]D#HOHWWULFD#H#GL#WHPSR#
WUDPLWH#LO#FRQIURQWR#GL#LPSHGHQ]H#LQ#UHJLPH#DOWHUQDWR#VLQXVRLGDOH1#(VVR#q#FRQVHUYDWR#PHGLDQWH#XQ#JUXSSR#GL#LQGXWWRUL#+#
FRQ# YDORUL# GHFDGLFL# GD# 4#P+# D# 4+,# FRQ# LQFHUWH]]D# UHODWLYD# GL# 5-4308# SHU# LQGXWWDQ]D# GD# 4P+# D# 4+/# DOOD# IUHTXHQ]D#
DQJRODUH#GL#43#NUDG2V>#WDOL#LQGXWWRUL#VRQR#GL#WLSR#WRURLGDOL/#FRQ#DYYROJLPHQWR#VX#XQ#QXFOHR#GL#PDWHULDOH#FHUDPLFR/#VWDELOLWD#
PLJOLRUH#GL#4-43072DQQR#H#FRHIILFLHQWH#GL#WHPSHUDWXUD#GL#6-4308#.041#

,O# FDPSLRQH# QD]LRQDOH#GL#SRWHQ]D# HOHWWULFD# LQ# UHJLPH# FRQWLQXR# q# UHDOL]]DWR# GDOO¶,(1# SHU# GHULYD]LRQH# GD# TXHOOL# GL#
WHQVLRQH#HOHWWULFD#H#GL#UHVLVWHQ]D#HOHWWULFD1#(VVR#q#FRQVHUYDWR#PHGLDQWH#XQ#JHQHUDWRUH#GL#WHQVLRQH#HOHWWULFD#H#XQ#JUXSSR##GL#
UHVLVWRUL/# FRQ# LQFHUWH]]D# UHODWLYD#GL# 5-4309#QHL#FDPSL#GD# 4#9#D# 43#9#SHU# OD# WHQVLRQH#HOHWWULFD#H#GD# 433#=$#D# 4#$#SHU#
O¶LQWHQVLWj# GL# FRUUHQWH# HOHWWULFD1# 4XHVWR# FDPSLRQH# # SHUPHWWH# GL#PLVXUDUH# XQD# SRWHQ]D# DWWLYD# D# 3 8,/# H# FRQ# SRFKH#
PRGLILFKH#XQD#HQHUJLD#DWWLYD##( 3ûW/#FRQ#LQFHUWH]]D#UHODWLYD#GL#8-43081#

,O#FDPSLRQH#QD]LRQDOH#GL#SRWHQ]D#SHU#IUHTXHQ]D#GD#73#+]#D#93#+]#q#FRQVHUYDWR#PHGLDQWH#XQ#DSSDUDWR#FRPSUHQGHQWH#XQ#
DOLPHQWDWRUH#VWDELOL]]DWR#D#GXH#FDQDOL# +SHU# OD# WHQVLRQH#HOHWWULFD#H#SHU# O¶LQWHQVLWj#GL#FRUUHQWH#HOHWWULFD,/#XQ#ULIHULPHQWR#GL#
WHQVLRQH# FRQWLQXD# H#XQ# FRQYHUWLWRUH#GL# WLSR# WHUPRHOHWWULFR/#XQ# UHVLVWRUH# H#XQ# FRQGHQVDWRUH# LQ#JDV/#XQ# WUDVIRUPDWRUH#GL#
FRUUHQWH#D#GXH#VWDGL#H#XQ#FRPSDUDWRUH#GL#FRUUHQWH1#

,O#FDPSLRQH#QD]LRQDOH#GL#SRWHQ]D#SHU#IUHTXHQ]D#GD#83#0+]#D#4;#*+]#q#FRQVHUYDWR#PHGLDQWH#XQ#VHQVRUH#ERORPHWULFR/#
FRPSRVWR#GD#XQ#PRQWDJJLR#ERORPHWULFR#LQ#OLQHD#GL#WUDVPLVVLRQH#FRDVVLDOH#GD#:#PP#H#GD#XQ#HOHPHQWR#UHVLVWLYR#VHQVLELOH#
DOOD#WHPSHUDWXUD#LQ#FXL#q#GLVVLSDWD#OD#SRWHQ]D#D#UDGLRIUHTXHQ]D#GD#PLVXUDUH1#

/¶,(1# UHDOL]]D# DQFKH# LO# FDPSLRQH#QD]LRQDOH#GL# DWWHQXD]LRQH#GL#SRWHQ]D#SHU#GHULYD]LRQH#GD#TXHOOR#GL# OXQJKH]]D# H#
FRQVHUYD# WDOH# FDPSLRQH# PHGLDQWH# LQ# DWWHQXDWRUH# LQ# JXLGD# G¶RQGD# FLUFRODUH/# FRQ# LQFHUWH]]D# UHODWLYD# GL# 8-4307# SHU#
XQ¶DWWHQXD]LRQH#GL#SRWHQ]D#GL#43#YROWH#DOOD#IUHTXHQ]D#GL#63#0+]1#

/¶,(1#UHDOL]]D#H#FRQVHUYD#DQFKH#LO#FDPSLRQH#QD]LRQDOH#GL#HQHUJLD#HOHWWULFD#SHU#GHULYD]LRQH#GD#TXHOOL#SRWHQ]D#HOHWWULFD#
H# GL# WHPSR/# FRQ# LQFHUWH]]D# GL# 5/8-4308#8,2FRVM# LQ# UHJLPH# DOWHUQDWR# VLQXVRLGDOH/# QHL# FDPSL# GD# 53#9# D# 453#9# SHU# OD#
WHQVLRQH#8/#GD#3/8$#D#58#$##SHU#O¶LQWHQVLWj#GL#FRUUHQWH#HOHWWULFD##,##H##GD#73#+]#D#93#+]#SHU#OD#IUHTXHQ]D1#

,O# FDPSLRQH# QD]LRQDOH# GL# LQWHQVLWj# GL# FDPSR# HOHWWULFR# q# UHDOL]]DWR# GDOO¶,(1# SHU# GHULYD]LRQH# GD# TXHOOL# GL# WHQVLRQH#
HOHWWULFD# H# GL# OXQJKH]]D1# (VVR# q# FRQVHUYDWR#PHGLDQWH# XQ# FRQGHQVDWRUH# HOHWWULFR# FRQ# HOHWWURGL# SLDQL# H# SDUDOOHOL# H# FRQ#
GLVSRVLWLYR#GL#JXDUGLD/#FRQ# LQFHUWH]]D# UHODWLYD#GL#4/8-4306#SHU# LQWHQVLWj#GL#FDPSR#HOHWWULFR#GD#43#92P#D#93#N92P/#DOOD#
IUHTXHQ]D#GL#83#+]1#

,O#FDPSLRQH#QD]LRQDOH#GL#IOXVVR#GL#LQGX]LRQH#PDJQHWLFD#q#UHDOL]]DWR#GDOO¶,(1#SHU#GHULYD]LRQH#GD#TXHOOL#G¶LQWHQVLWj#GL#
FRUUHQWH#HOHWWULFD#H#GL#LQGXWWDQ]D1#(VVR#q#FRQVHUYDWR#PHGLDQWH#XQ#PXWXR#LQGXWWRUH/#FRQ#LQFHUWH]]D#UHODWLYD#GL#4/8-4306#SHU#
IOXVVR#GL#LQGX]LRQH#PDJQHWLFD#GD##4P:E#D#43#P:E1#

,O#FDPSLRQH#QD]LRQDOH#GL#LQGX]LRQH#PDJQHWLFD#q#UHDOL]]DWR#GDOO¶,(1#SHU#GHULYD]LRQH#GD#TXHOOL#G¶LQWHQVLWj#GL#FRUUHQWH#
HOHWWULFD#H#GL#OXQJKH]]D1#(VVR#q#FRQVHUYDWR#PHGLDQWH#XQD#FRSSLD#GL#ERELQH#GL#+HOPKROW]#FRQ#LQFHUWH]]D#UHODWLYD#GL#6-4306#
SHU#LQGX]LRQH#PDJQHWLFD#GD#4P7#D#58P71#
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8QLWj#GL#PLVXUD#QHO#FDPSR#GHOOD#WHUPRORJLD#

,O# VLVWHPD# 6,# GHILQLVFH# TXDOH# XQLWj# GL# WHPSHUDWXUD# LO# NHOYLQ# +VLPEROR#.,/# DVVHJQDQGR# DO# SXQWR# WULSOR# GHOO¶DFTXD# # OD#
WHPSHUDWXUD# WHUPRGLQDPLFD#GL# 5:6/49#./#GHILQHQGR# LQ# WDO#PRGR# OD#6FDOD#7HUPRGLQDPLFD#GL#7HPSHUDWXUD1#3RLFKp# OH#
PLVXUH# GL# WHPSHUDWXUD# VXOOD# 6FDOD# 7HUPRGLQDPLFD# GL# 7HPSHUDWXUD# VL# SRVVRQR# FRPSLHUH# VROR# FRQ# VWUXPHQWL#PROWR#
FRPSOHVVL/# OH# HVLJHQ]H# GL# SUDWLFLWj# H# GL# FRPRGLWj# KDQQR# SRUWDWR# D# FRPSLHUH# VROR# FRQ# VWUXPHQWL#PROWR# FRPSOHVVL/# OH#
HVLJHQ]H#GL#SUDWLFLWj#H#GL#FRPRGLWj#KDQQR#SRUWDWR#D#LQWURGXUUH#QHO#4<9;#OD#6FDOD#,QWHUQD]LRQDOH#3UDWLFD#GL#7HPSHUDWXUD#
+6,3709;,/#LO#FXL#]HUR#q#SRVWR#FRQYHQ]LRQDOPHQWH#D#5:6/48#.#+#SXQWR#GL#IXVLRQH#GHO#JKLDFFLR,1#6L#WUDWWD#GL#XQD#VFDOD#GL#
PLVXUD#FRQYHQ]LRQDOH/#FKH#DVVHJQD#YDORUL#QXPHULFL#DG#DOFXQL#SXQWL#ILVVL#+VWDWL#GL#HTXLOLEULR#ULSURGXFLELOL,/#VWDELOLVFH#JOL#
VWUXPHQWL#GD#XVDUH#SHU#OH#PLVXUH#+LQ#JHQHUH#HVVL#PLVXUDQR#XQD#JUDQGH]]D#GL#SL�#IDFLOH#PLVXUD]LRQH/#FRPH#OD#UHVLVWHQ]D#
HOHWWULFD# H# OD# WHQVLRQH# HOHWWULFD,# H# ILVVD# OH# IXQ]LRQL# LQWHUSRODWULFL/# FKH# SHUPHWWRQR# GL# FRUUHODUH# # FRQ# OD# WHPSHUDWXUD#
O¶LQGLFD]LRQH#IRUQLWD#GDOOR#VWUXPHQWR#LQ#FRUULVSRQGHQ]D#GL#WHPSHUDWXUH#GLYHUVH#GD#TXHOOH#GHL#SXQWL#ILVVL1#

,O# FDPSLRQH# QD]LRQDOH# GL# WHPSHUDWXUD# WHUPRGLQDPLFD# q# UHDOL]]DWR# GDOO¶,0*&# WUDPLWH# OD# 6FDOD# GL# 7HPSHUDWXUD#
,QWHUQD]LRQDOH# GHO# 4<<3# +67,0<3/# VFDOD# FKH# q# HQWUDWD# LQ# YLJRUH# GDO# 4�# JHQQDLR# 4<<3/# LQ# VRVWLWX]LRQH# GHOOD#6,3709;,/#
VHFRQGR#OH#SUHVFUL]LRQL#IRUQLWH#GDO#&,301#(VVD#q#FRQVHUYDWD#WUD#57/9#.#H#5833#.#PHGLDQWH=#

ðý SXQWL#ILVVL#GL#WHPSHUDWXUD>#
ðý WHUPRPHWUL#LQWHUSRODWRUL#D#UHVLVWHQ]D#DO#SODWLQR/#SHU#WHPSHUDWXUD#GD#57/9#.#D#4568#./#H#WHUPRPHWUL#D#UDGLD]LRQH/#SHU#

WHPSHUDWXUD#GD#4568#.#D#5833.1#

/¶LQFHUWH]]D# q# FRPSUHVD# WUD# 3/4#P.# H# 5/8#P.# SHU# WHPSHUDWXUD# GD# 57/9#.# D# 4568#./# H# WUD# 3/358#.# H# 3/6#.# SHU#
WHPSHUDWXUD#WUD#4568#.#H#5833#.1#

/D#WHPSHUDWXUD#WHUPRGLQDPLFD#SXz#HVVHUH#HVSUHVVD#DQFKH#ULFRUUHQGR#DOO¶XQLWj#JUDGR#&HOVLXV#+VLPEROR#�&,1#/D#GLIIHUHQ]D#
WUD#OD#WHPSHUDWXUD#HVSUHVVD#LQ#NHOYLQ#+LQGLFDWD#FRQ#7,#H#OD#WHPSHUDWXUD#HVSUHVVD#LQ#JUDGL#&HOVLXV#+LQGLFDWD#FRQ#W,#H#72.0#
W2�& 5:6/481#
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8QLWj#GL#PLVXUD#QHO#FDPSR#GHOOD#IRWRPHWULD#

,O#FDPSLRQH#QD]LRQDOH#GL#LQWHQVLWj#OXPLQRVD#q#UHDOL]]DWR#GDOO¶,(1##SHU#GHULYD]LRQH#GD#TXHOOL#GL#WHQVLRQH#HOHWWULFD#H#GL#
UHVLVWHQ]D# # HOHWWULFD# WUDPLWH# XQ# UDGLRPHWUR# DVVROXWR# +# ULOHYDWRUH# WDUDWR# SHU# YLD# HOHWWULFD# H# EDVDWR# VXO# SULQFLSLR#
ERORPHWULFR,/#DGRWWDQGR#SHU#LO#FRHIILFLHQWH#GL#YLVLELOLWj#DOOD#VHTXHQ]D#GL#873#7+]#LO#YDORUH#9;6#FG#VU#:04#DGRWWDWR#GDOOD#
;9,# &*301# (VVR# q# FRQVHUYDWR#PHGLDQWH# XQ# JUXSSR# GL# ODPSDGH# DG# LQFDQGHVFHQ]D# +FDUDWWHUL]]DWH# GD# XQ# ILODPHQWR#
JLDFHQWH# VX# XQ# SLDQR# SHUSHQGLFRODUH# # DOOD# GLUH]LRQH# GL# RVVHUYD]LRQH,/# FRQ# LQFHUWH]]D# UHODWLYD# GL# 8-4306/#SHU# LQWHQVLWj#
OXPLQRVD#GD#433#FG#D#833#FG1#

,O#FDPSLRQH#QD]LRQDOH#GL#IOXVVR#OXPLQRVR#q#UHDOL]]DWR#GDOO¶,(1#SHU#GHULYD]LRQH#GD#TXHOOR#G¶LQWHQVLWj#OXPLQRVD#WUDPLWH#
XQ#JRQLRIRWRPHWUR#LQWHJUDWRUH#+FRQ#GLVWDQ]D#GL#PLVXUD#GL#FLUFD#6#P#q#GRWDWR#GL#XQ#ULOHYDWRUH#WDUDWR#FKH#VL#PXRYH#VX#XQD#
VXSHUILFLH#VIHULFD#OXQJR#PHULGLDQL#H#SDUDOOHOL,1#(VVR#q#FRQVHUYDWR#PHGLDQWH#XQ#JUXSSR#GL#ODPSDGH#D#LQFDQGHVFHQ]D/#FRQ#
LQ#FHUWH]]D#UHODWLYD#GL#9-4306#SHU#XQ#IOXVVR#OXPLQRVR#GD#5333#OP#D#533#OP1#

,O# FDPSLRQH# QD]LRQDOH# GL# LOOXPLQDPHQWR# UHDOL]]DWR# GDOO¶,(1# SHU# GHULYD]LRQH# GD# TXHOOR# G¶LQWHQVLWj# OXPLQRVD# H# OR#
FRQVHUYD#PHGLDQWH#IRWRPHWUL1#

8QLWj#GL#PLVXUD#QHO#FDPSR#GHOO¶DFXVWLFD#

,O#FDPSLRQH#QD]LRQDOH#GL#SUHVVLRQH#VRQRUD#+R#DFXVWLFD,#q#UHDOL]]DWR#GDOO¶,(1##XWLOL]]DQGR#PLFURIRQL#UHYHUVLELOL/#OD#FXL#
VHQVLELOLWj# q# VWDWD# GHWHUPLQDWD# FRQ# OD# WHFQLFD# QRWD# FRPH# GHOOD# UHFLSURFLWj# LQ# DFFRSSLDWRUH# FKLXVR#SHU#GHULYD]LRQH#GDL#
FDPSLRQL#QD]LRQDOL#GL#SUHVVLRQH/#GL#UHVLVWHQ]D#HOHWWULFD/#GL#OXQJKH]]D#H#GL#WHPSR1#(VVR#q#FRQVHUYDWR#PHGLDQWH#XQ#JUXSSR#
GL#PLFURIRQL# D# FRQGHQVDWRUH/# FRQ# LQFHUWH]]D# UHODWLYD# GL# 9-4306# SHU# SUHVVLRQH# VRQRUD# LQ# DULD# GD# 3/6# 3D# D# 4# 3D/# FRQ#
IUHTXHQ]D#GD#458#+]#D#5/8#N+]1#
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8QLWj#GL#PLVXUD#QHO#FDPSR#GHOOH#UDGLD]LRQL#LRQL]]DQWL#

,O#FDPSLRQH#QD]LRQDOH#GL#DWWLYLWj#q#UHDOL]]DWR#GDOO¶,(1#SHU#GHULYD]LRQH#GD#TXHOOR#GL#WHPSR1#(VVR#q#FRQVHUYDWR#PHGLDQWH#
VRUJHQWL#GL#UDGLRQXFOLGL#H#DSSDUDWL#GL#PLVXUD]LRQH#SHU#UDGLD]LRQH#QXFOHDUH#EDVDWL#VX#FRQWDWRUL#SURSRU]LRQDOL#H#ULOHYDWRUL#D#
VFLQWLOOD]LRQH1#/¶LQFHUWH]]D#UHODWLYD#q#FRPSUHVD#IUD##4-4306#H#6-4305#D#VHFRQGD#GHO#UDGLRQXFOLGH/#SHU#DWWLYLWj#GD#4#N%T#D#
53#N%T1#

,O# FDPSLRQH# QD]LRQDOH# GL# GRVH# DVVRUELWD# q# UHDOL]]DWR# GDOO¶,(1# SHU# GHULYD]LRQH# GD# TXHOOL# GL#PDVVD/# GL# UHVLVWHQ]D#
HOHWWULFD/#GL#WHQVLRQH#HOHWWULFD/#GL#FDSDFLWj#HOHWWULFD#H#GL#WHPSR1#(VVR#q#FRQVHUYDWR=#

SHU#GRVH#DVVRUELWD# LQ#JUDILWH#PHGLDQWH# LPSLDQWL#SHU# OD#SURGX]LRQH#GL#IDVFL#GL#HOHWWURQL#H#GL#IRWRQL#FRQ#HQHUJLD#PDVVLPD#
FRPSUHVD#IUD#4#0H9#H#53#0H9#H#PHGLDQWH#XQ#FDORULPHWUR#LQ#JUDILWH#R#XQD#FDPHUD#D#LRQL]]D]LRQH#D#FDYLWj#FRQ#SDUHWL#GL#
JUDILWH1#/¶LQFHUWH]]D#UHODWLYD#q#GL#8-4306#SHU#GRVH#DVVRUELWD#LQ#JUDILWH##GD#3/4#*\#D#63#*\/#FRQ#UDWHR#GL#GRVH##DVVRUELWD#GD#
5-4306#*\2V#D#6-4305#*\2V>#

3HU#GRVH#DVVRUELWD##LQ#PH]]R#WHVVXWR#HTXLYDOHQWH#PHGLDQWH#VRUJHQWL#GL#UDGLD]LRQH#E#GD#<36U#.#<3</#GD#47:3P#H#GD#5377O#H#
PHGLDQWH#FDPHUD#D#LRQL]]D]LRQH#GHO#WLSR#D#HVWUDSROD]LRQH1#/¶LQFHUWH]]D#UHODWLYD#q#GL#6-4305#SHU#GRVH#DVVRUELWD#LQ#WHVVXWR#
HTXLYDOHQWH#GD#5-4307#*\#D#3/8#*\/#FRQ#UDWHR#GL#GRVH#DVVRUELWD#GD#6-430:#*\2V#D#8-4307#*<2V1#

,O#FDPSLRQH#QD]LRQDOH#GL#GHQVLWj#GL#IOXVVR#GL#QHXWURQL#q#UHDOL]]DWR#GDOO¶(1($#SHU#GHULYD]LRQH#GD#TXHOOL#GL#WHPSR#H#GL#
OXQJKH]]D1# (VVR# q# FRQVHUYDWR#PHGLDQWH# VRUJHQWL# GL# QHXWURQL# H#PHGLDQWH# DSSDUDWL# GL#PLVXUD]LRQH# FKH# FRQVHQWRQR# GL#
DSSOLFDUH# LO#PHWRGR# GHO# EDJQR# # DO# VROIDWR# GL#PDQJDQHVH# H# LO#PHWRGR# GHOO¶DWWLYD]LRQH# GHOO¶RUR# H# GHOOD# GLIIHUHQ]D# GHO#
FDGPLR1#/¶LQFHUWH]]D# UHODWLYD#q#GL# 6/:-4306#SHU#QHXWURQL#YHORFL#FRQ# IOXVVR#FRPSUHVR# WUD# 4-438# V04#H# 4-43:# V04/#HG#q#GL#
;-4306##SHU#QHXWURQL#WHUPLFL#FRQ#GHQVLWj#GL#IOXVVR#GL#4-437#V04#P051#

,O#FDPSLRQH#QD]LRQDOH#GL#HVSRVL]LRQH#q#UHDOL]]DWR#GDOO¶,(1#SHU#GHULYD]LRQH#GD#TXHOOL#GL#PDVVD/#GL# WHPSR/#GL# WHQVLRQH#
HOHWWULFD#H#GL#FDSDFLWj#HOHWWULFD1#(VVR#q#FRQVHUYDWR#PHGLDQWH#LPSLDQWL#SHU#OD#SURGX]LRQH#GL#IDVFL#GL#UDGLD]LRQH#;#H#J#FRQ#
HQHUJLD#PDVVLPD#FRPSUHVD#WUD#:#NH9#H#4/58#0H9#H#PHGLDQWH#XQ#JUXSSR#GL#FDPHUH#D#LRQL]]D]LRQH#GHO#WLSR#D#DULD#OLEHUD#H#
D#FDYLWj1#/¶LQFHUWH]]D#UHODWLYD#q#FRPSUHVD##IUD#GL#8-4306#H#4-4305##SHU#HVSRVL]LRQH##GD#6-430:#&2NJ#D#3/7#&2NJ/#FRQ#UDWHR#GL#
HVSRVL]LRQH#GD#6-430;#&2NJ#V#D#5-4307#&2NJV1#
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/¶HOHQFR#VRSUD#ULSRUWDWR#q#VWDWR#UHFHSLWR#GDO#GHFUHWR#>4;@#FROOHJDWR#DOOD#OHJJH#5:62<41#6L#WUDWWD#RYYLDPHQWH#GL#XQ#HOHQFR#
VRJJHWWR# D#YDULD]LRQL# FKH# VHJXLUDQQR# OH# LQQRYD]LRQL# WHFQRORJLFKH1#6L# VWD# HIIHWWLYDPHQWH#SUHSDUDQGR#XQ#QXRYR#GHFUHWR#
FKH# DJJLRUQHUj# L# FDPSLRQL# JLj# UHJLVWUDWL# H# QH# LQWURGXUUj# GL# QXRYL# SHU# FRPSOHWDUH# OD# SDQRUDPLFD# GHOOH# GLVSRQLELOLWj#
PHWURORJLFKH#LQ#,WDOLD1#

:0#/D#GLVVHPLQD]LRQH#GHOOH#XQLWj#DWWUDYHUVR#L#VHUYL]L#GL#WDUDWXUD#

8Q#PHWRGR#GD# OXQJR# WHPSR#XVDWR#SHU#VYROJHUH# O¶DWWLYLWj#GL#GLVVHPLQD]LRQH#GHOOH#XQLWj#GL#PLVXUD#FRQVLVWH#QHOOH# WDUDWXUD#
SHULRGLFD/#GD#SDUWH#GL#,VWLWXWL#QD]LRQDOL#GL#PHWURORJLD/#GL#FDPSLRQL#H#GL#VWUXPHQWL#GL#HOHYDWH#FDUDWWHULVWLFKH1#8Q#VHFRQGR#
PHWRGR/#GL#WLSR#LQGLUHWWR/#VL#q#GLIIXVR#FRQ#OD#FRVWLWX]LRQH#GL#UHWL#GL#ODERUDWRUL#GL#WDUDWXUD/#SHU#L#TXDOL#XQ#,VWLWXWR#QD]LRQDOH#
GL#PHWURORJLD#DFFHUWD#H#PDQWLHQH#QHO#WHPSR#OD#ULIHULELOLWj1#4XHVWR#VHFRQGR#PHWRGR#ULVXOWD#SL�#FRPSOHVVR##H#LPSHJQDWLYR#
SHU#O¶,VWLWXWR#QD]LRQDOH/##FKH#q#FKLDPDWR#DG#DQDOL]]DUH#WXWWH#OH#FRPSRQHQWL#GHO#VLVWHPD#XVDWR#GD#XQ#ODERUDWRULR#GL#WDUDWXUD#
SHU#PLVXUDUH#XQD#VSHFLILFD#JUDQGH]]D#FRQ#XQ#GDWR#OLYHOOR#G¶LQFHUWH]]D=#L#FDPSLRQL#GL#ULIHULPHQWR#+R#GL#SULPD#OLQHD,#H#GL#
ODYRUR# +R#GL#VHFRQGD# OLQHD,/# L#GLVSRVLWLYL#DXVLOLDUL/# OH#FRQGL]LRQL#GHOO¶DPELHQWH# LQ#FXL#RSHUD# LO# ODERUDWRULR/# OH#SURFHGXUH#
HVHJXLWH# QHOOD#PLVXUD]LRQH/# LO#PHWRGR# GL# HODERUD]LRQH# GHL# GDWL# VSHULPHQWDOL/# OD# SUHSDUD]LRQH# WHFQLFD# GHJOL# RSHUDWRUL1#
4XHVWD# DQDOLVL/# VH# q#SUH]LRVD# DL# ILQL#GL#XQD# FRUUHWWD# LPSRVWD]LRQH#GHO# VLVWHPD#GL#PLVXUD/#QRQ# HVLPH#GDOOD#QHFHVVLWj#GL#
SURFHGHUH#D#XQD#YHULILFD#JOREDOH#H#VSHULPHQWDOH#GL#FRPH#LO#ODERUDWRULR#PLVXUD#XQD#JUDQGH]]D#FRQ#O¶LQFHUWH]]D#GLFKLDUDWD1#

,#SUREOHPL#GHOOD#ULIHULELOLWj#VRQR#VWDWL#GD# WHPSR#DIIURQWDWL# # LQ#,WDOLD#GDJOL#,VWLWXWL#PHWURORJLFL#SULPDUL/# L#TXDOL# LQWRUQR#DO#
4<:8# VL#SRVHUR# LO#SUREOHPD#GL#DPSOLDUH# OD#GLVSRQLELOLWj# VXO# WHUULWRULR#QD]LRQDOH#GL# WDUDWXUH#GL#FDPSLRQL#H# VWUXPHQWL#GL#
PLVXUD#H/#VXOOD#VFRUWD#GL#HVSHULHQ]H#DYYLDWH# LQ#DOWUL#3DHVL#HXURSHL#+LQ#SULPR# OXRJR#5HJQR#8QLWR#H#5HSXEEOLFD#)HGHUDOH#
7HGHVFD,/#SURPRVVHUR#OD#QDVFLWD#GHO#6,7#±#6HUYL]LR#GL#WDUDWXUD#LQ#,WDOLD1#5LVDOJRQR#DO#4<:<#L#SULPL#ULFRQRVFLPHQWL#+RJJL#
GLFLDPR#DFFUHGLWDPHQWL,#GL#ODERUDWRUL#TXDOL#&HQWUL#GL#6,71#$#TXHVWR#ILQH#YLHQH#HVSOHWDWD#XQD#SURFHGXUD#FKH#VL#FRQFOXGH#
FRQ# OD# ILUPD/# WUD# O¶,VWLWXWR#PHWURORJLFR# FRPSHWHQWH# H# O¶(QWH#GL# DSSDUWHQHQ]D#GHO# ODERUDWRULR/#GL#XQD#FRQYHQ]LRQH/#FKH#
GHILQLVFH#±#SHU# O¶,VWLWXWR/# O¶(QWH# H# LO# ODERUDWRULR#±# L#PXWXL# LPSHJQL#QHFHVVDUL#SHU#DVVLFXUDUH#QHO# WHPSR# OD# ULIHULELOLWj#H#
FRQWLHQH# LO#ULFRQRVFLPHQWR/#GD#SDUWH#GHOO¶,VWLWXWR#GHO# ODERUDWRULR/#GHOOD#IDFROWj#GL#HPHWWHUH#FHUWLILFDWL#GL# WDUDWXUD#SHU#JOL#
VWUXPHQWL/# L# FDPSL# H# OH# FRQGL]LRQL# GL#PLVXUD# VSHFLILFDWL# LQ# XQD# WDEHOOD# GL# DFFUHGLWDPHQWR# DOOHJDWD# DOOD# FRQYHQ]LRQH1#
4XHVWL#FHUWLILFDWL/# OD#FXL#SULPD#SDJLQD#q#VWDWD#XQLILFDWD/#SRUWDQR#OD#GHQRPLQD]LRQH#6,706(59,=,2#',#7$5$785$#,1#
,7$/,$#H#ULFRUGDQR#DJOL#XWHQWL#OD#UHVSRQVDELOLWj#GHJOL#,VWLWXWL#SULPDUL#QHO#JDUDQWLUH#LO#PDQWHQLPHQWR#GHOOD#ULIHULELOLWj#GHL#
FDPSLRQL# H# GHJOL# VWUXPHQWL# XVDWL# GDO# &HQWUR# # H# OD# FRUUHWWH]]D# GHOOH# SURFHGXUH# DGRWWDWH1# /H# WDEHOOH# GHOOH# FDSDFLWj#
PHWURORJLFKH#GHL#&HQWUL#GL# WDUDWXUD#6,7/#GHILQLWH# LQ# VHGH#GL# DFFUHGLWDPHQWR/# VRQR# UDFFROWH# LQ#XQ#EROOHWWLQR/# FKH#YLHQH#
FRVWDQWHPHQWH#DJJLRUQDWR#>48@1#

,O#6,7#KD# ULFHYXWR#XQ# ULFRQRVFLPHQWR# FRQ# OD# OHJJH#Q15:624<<41#$O# 4�#PDU]R# 5333# OD# UHWH#GHL#&HQWUL#6,7# LQ# IXQ]LRQH#
FRPSUHQGHYD#446#ODERUDWRUL1#,O#QXPHUR#GL#FHUWLILFDWL#GL#WDUDWXUD#HPHVVL#GDL#&HQWUL#6,7#H#LQ#FRQWLQXD#FUHVFLWD#+6<594#QHO#
4<<;,/#PHQWUH# LO# QXPHUR# GL# FHUWLILFDWL# GL# WDUDWXUD# HPHVVL# GDJOL# ,VWLWXWL# SULPDUL# q# DOO¶LQFLUFD# FRVWDQWH# +GHOO¶RUGLQH# GL#
4:332DQQR,/#FRQ#XQ#UDSSRUWR#&HQWUL#6,72,VWLWXWL#RUPDL#SURVVLPR#D#56#+LQ#*HUPDQLD#TXHVWR#UDSSRUWR#q#SDUL#D#FLUFD#73,1#
$OWUL#GDWL#VRQR#IRUQLWL#QHL#UDSSRUWL#DQQXDOL#GL#DWWLYLWj1#

'D# WHPSR# LO#6,7#KD#VWDELOLWR#VWUHWWL#UDSSRUWL#FRQ# LO#6LVWHPD#1D]LRQDOH#SHU# O¶$FFUHGLWDPHQWR#GL#/DERUDWRUL# +6,1$/,/#DO#
ILQH# GL# FRRUGLQDWH# OH# SURFHGXUH# GL# DFFUHGLWDPHQWR# GHO#6,7# H# GHO#6,1$/# H# IDU# FRQRVFHUH# OH#SRVVLELOLWj#GL#SURYD# H#GL#
WDUDWXUD#GLVSRQLELOL#ULVSHWWLYDPHQWH#SUHVVR#L#ODERUDWRUL#GD#DFFUHGLWDWL#GDO#6,1$/#H#L#&HQWUL#6,5#>49@1#,O#6,1$/#ULFKLHGH#
FKH#LO#ODERUDWRULR#GD#DFFUHGLWDUH#GLPRVWUL#FKH#OH#DSSDUHFFKLDWXUH#H#JOL#VWUXPHQWL#GL#PLVXUD#VLDQR#WDUDWL#SHU#FRQIURQWR#FRQ#
FDPSLRQL#GL#ULIHULPHQWR#L#FXL#FHUWLILFDWL#GL#WDUDWXUD#VLDQR#VWDWL#HPHVVL#QHOO¶DPELWR#GHOO¶617#+,VWLWXWL#PHWURORJLFL#SULPDUL#R#
&HQWUL#6,7,#R#GD#&HQWUL#GL# WDUDWXUD# DFFUHGLWDWL#GDL#6LVWHPL#QD]LRQDOL# FRQ# L#TXDOL# LO#6,7#KD# VWLSXODWR# DFFRUGL#GL#PXWXR#
ULFRQRVFLPHQWR1#

3L�# GL# UHFHQWH# LO# 6,7# KD# ILUPDWR# XQ# DFFRUGR# GL# FROODERUD]LRQH# FRQ# LO#6LVWHPD#1D]LRQDOH# SHU# O¶$FFUHGLWDPHQWR# GHJOL#
RUJDQLVPL# GL#&HUWLILFD]LRQH# +6,1&(57,/# FRQ# O¶RELHWWLYR# GL# VWDELOLUH# XQ# SRQWH# WUD# TXHVWH# GXH# UHDOWj/# IDU# HPHUJHUH# OH#
GLIILFROWj# LQFRQWUDWH# GDOOH# D]LHQGH# LQ# WHPD# GL# ULIHULELOLWj/# IDU# FRQRVFHUH# OH# FDSDFLWj#PHWURORJLFKH# GHL# &HQWUL# 6,7# H#
DGHJXDUH#WDOL#FDSDFLWj#DOOH#HVLJHQ]H#GL#ULIHULELOLWj#YDOXWDWH#SULRULWDULH1#

,O#6,7#KD#ILQ#GDOOD#VXD#QDVFLWD#DWWLYDWR#FROOHJDPHQWL#FRQ#L#6HUYL]L#QD]LRQDOL#GL#WDUDWXUD#GL#DOWUL#3DHVL#HXURSHL/#VLJODQGR#D#
SDUWLUH# GDO# 4<;4# QXPHURVL# DFFRUGL# ELODWHUDOL# GL# PXWXR# ULFRQRVFLPHQWR/# H# FRQ# OD# :HVWHUQ# (XURSHDQ# &DOLEUDWLRQ#
&RRSHUDWLRQ#:(&&/# RSHUDQWH# GDO# 4<:8# H# FRVWLWXLWD# IRUPDOPHQWH# QHO# JLXJQR# 4<;<1# /D#:(&&/# FKH# KD# QHO# SDVVDWR#
FRRUGLQDWR# L# 6HUYL]L# GL#$XVWULD/#%HOJLR/#'DQLPDUFD/# )LQODQGLD/# )UDQFLD/#*HUPDQLD/# ,UODQGD/# ,VODQGD/# ,WDOLD/#1RUYHJLD/#
2ODQGD/# 3RUWRJDOOR/# 5HJQR# 8QLWR/# 6SDJQD/# 6YH]LD# H# 6YL]]HUD/# q# FRQIOXLWD# LO# 64# PDJJLR# 4<<7# FRQ# OD#:(/$&/# OD#
FRUULVSRQGHQWH#RUJDQL]]D]LRQH#SHU#L#ODERUDWRUL#GL#SURYD#QDWD#QHO#4<;</#QHOO¶(XURSHDQ#FR0RSHUDWLRQ#IRU#$FFUHGLWDWLRQ#RI#
/DERUDWRULHV#+($/,1#,Q#VHJXLWR/#QHO#4<<:/#O¶($/#H#OD#FRUULVSRQGHQWH#RUJDQL]]D]LRQH#HXURSHD#SHU#O¶DFFUHGLWDPHQWR#GHJOL#
RUJDQLVPL#GL#FHUWLILFD]LRQH#VRQR#FRQIOXLWL##QHOO¶(XURSHDQ#FR0RSHUDWLRQ#IRU#$FFUHGLWDWLRQ##+($,1#)DQQR#RUD#FDSR#DOO¶($#
FLUFD#43333#HQWL#DFFUHGLWDWL/#GL#FXL#4833#ODERUDWRUL#GL#WDUDWXUD#H#6833#ODERUDWRUL#GL#SURYD1#

'L#ULOLHYR#q# O¶DFFRUGR#PXOWLODWHUDOH#ILUPDWR# LO#4�#GLFHPEUH#4<;<#D#7RULQR/#D#FXL#RUD#DGHULVFRQR# L#6HUYL]L#GL# WDUDWXUD#GL#
$XVWULD/# %HOJLR/# 5HS1# &HFD/# 'DQLPDUFD/# )LQODQGLD/# )UDQFLD/# *HUPDQLD/# ,UODQGD/# ,VODQGD/# ,WDOLD/# 1RUYHJLD/# 2ODQGD/#
3RUWRJDOOR/#5HJQR#8QLWR/#6SDJQD/#6YH]LD# H#6YL]]HUD1#2JQL# ILUPDWDULR# ULFRQRVFH# OH#SURFHGXUH#H# L#FHUWLILFDWL#GHJOL#DOWUL#
6HUYL]L# FRPH# HTXLYDOHQWL# DL# SURSUL# H# QH# SURPXRYH# O¶DFFHWWD]LRQH# QHO# SURSULR# SDHVH1#$L# VHUYL]L# ILUPDWDUL# H# DL# UHODWLYL#
&HQWUL#GL# WDUDWXUD#VL#ULFKLHGH# O¶DGHJXDPHQWR#DOOH#QRUPH#(1#783331#6L#SUHYHGH#FKH# LQ#XQ#SURVVLPR#IXWXUR#WXWWL#L#VHUYL]L#
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QD]LRQDOL# GL# WDUDWXUD# ILUPLQR# O¶DFFRUGR/# DWWXDQGR# O¶LGHD# GL# XQ# FHUWLILFDWR# GL# WDUDWXUD# HXURSHR# HVSUHVVLRQH# GL# XQ#
ULFRQRVFLPHQWR#PXWXR#FRPSOHWR1#/¶DFFRUGR#VL#LQTXDGUD#QHOOH#LQL]LDWLYH#PLUDQWL#D#UHDOL]]DUH#LQ#(XURSD#XQ¶XQLFD#VWUXWWXUD#
GL# FHUWLILFD]LRQH# H# SURYD# H# TXLQGL# GL# OLEHUD# FLUFROD]LRQH# GHL# SURGRWWL/# GLSHQGHQWH# GDOO¶DFFHWWD]LRQH# GHL# FHUWLILFDWL# GL#
FRQIRUPLWj# FKH# DFFRPSDJQDQR# L#SURGRWWL/# D#JDUDQ]LD#GHOOD# ORUR#TXDOLWj1#(OHPHQWR# FHQWUDOH#SHU# O¶HTXLYDOHQ]D# q# FKH# OD#
FRPSHWHQ]D# WHFQLFD# H# OD# JDUDQ]LD# GHOOD# ULIHULELOLWj# GHL#&HQWUL# VLDQR# SRVVHGXWH# H# GRFXPHQWDWH/# LQ# SULPR# OXRJR# FRQ# OD#
SDUWHFLSD]LRQH#DL#FRQIURQWL#GL#PLVXUD#WUD#&HQWUL#GL#SDHVL#GLYHUVL1#,O#ULFRQRVFLPHQWR#GL#FXL#JLj#JRGRQR#D#OLYHOOR#QD]LRQDOH#H#
LQWHUQD]LRQDOH#JOL#,VWLWXWL#SULPDUL#VL#q#FRVu#HVWHVR#D#XQD#VWUXWWXUD#SL�#DPSLD/#FRPSUHQGHQWH#JOL#,VWLWXWL#SULPDUL#H#L#&HQWUL#
6,7/#LQ#GHILQLWLYD#DOO¶6171#
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