
+g]N�hh<� ]gIG<[<�6<gpIgQ�¥+<YIgZ]¦

 !�ÉÈ���]gh]�GQ� <kgI<�!<OQhjg<YI�Q[�+g]Og<ZZ<vQ][I�I�
�IhjQ][I�GIYYI�+]YQjQEPI�I�GIQ�/IgpQvQ�/]EQ<YQ

+g]N�hh<��Y<gQ<��k][]Z]�¥.]Z<¦

�IhjQ][I�GIYYI�gQh]ghI�kZ<[I�I�
DI[IhhIgI�]gO<[Qvv<jQp]�¥���ÃÁÃÃ�ÃÁÃÄ¦



�"��6��1$ +Igh][<YQj=��<jjIOOQ<ZI[jQ��p<Y]gQ��dIgEIvQ][I��E]ZdIjI[vI��
Z]jQp<vQ][Q��GINQ[QvQ][Q��jI]gQI�GQ�gQNIgQZI[j]�I�gQE<GkjI�hkYY<�

E][G]jj<�Y<p]g<jQp<�

�.1++$ 0Qd]Y]OQI�I�GQ[<ZQEPI�GQ�Ogkdd]��E]Zk[QE<vQ][I��gk]YQ��
YI<GIghPQd��]DQIjjQpQ

$.��"�;;�;�$"� /jgkjjkgI�I�Nk[vQ][<ZI[j]�]gO<[Qvv<jQp]��OIhjQ][I�
GIYYI�gQh]ghI�kZ<[I�I�ZIEE<[QhZQ�GQ�E]]gGQ[<ZI[j]�I�Q[jIOg<vQ][I�jg<�YI�

GQpIghI�k[Qj=�]gO<[Qvv<jQpI��EkYjkg<�I�E<ZDQ<ZI[j]�

+IgE]gh]�N]gZ<jQp]

�Q[<YQj=��jg<hNIgQZI[j]�GQ�E]ZdIjI[vI�[IYY�<ZDQj]�GIYY<��IhjQ][I�
GIYYI�gQh]ghI�kZ<[I�I�DI[IhhIgI�]gO<[Qvv<jQp]

][jI[kjQ�� QY� N]Ekh� dg]EIGIg=� G<YY�Q[GQpQGk]� <Y� Ogkdd]� I� G<Y� Ogkdd]�
<YY�]gO<[Qvv<vQ][I��Q[�jIgZQ[Q�GQ�dg]EIhhQ�I�NYkhhQ



 �;�$"��
£ !<gjIGR� ]gI�ÂÂ�ÁÁ� �ÂÄ�ÂÆ

.��6�!�"0$�
�Y�jIgZQ[I�GIYY<�YIvQ][I�]�G<�E][E]gG<gI�jg<ZQjI�Z<QY

$"0�00��
Y�p<gpIgQ³YkZh<�Qj���L�EXRQRPR�#OXPVD�LW

/H]LRQL��ULFHYLPHQWR�H�FRQWDWWL�



+.$�.�!!�



���/H�DWWLYLWj�ODYRUDWLYH�
/D�SRSROD]LRQH�QHO�PRQGR�,�ODYRUDWRUL�LQ�,WDOLD�/D�FODVVLILFD]LRQH�GHOOH�SURIHVVLRQL�/D�WLSRORJLD�GHOOH�
DWWLYLWj�ODYRUDWLYH
���/D�SUHVWD]LRQH�ODYRUDWLYD�
3UHVWD]LRQH�ODYRUDWLYD�H�SURFHVVL�GL�DXWRUHJROD]LRQH�/D�PXOWLGLPHQVLRQDOLWj�GHOOD�SUHVWD]LRQH�GL�
ODYRUR�/¶DQDOLVL�GHO�ODYRUR��MRE�DQDO\VLV���$QDOLVL�GHO�ODYRUR�H�SUDWLFKH�RUJDQL]]DWLYH�
���$ELOLWj��FRPSOHVVLWj�FRJQLWLYD�H�DQDOLVL�GHOOD�UHDOWj�
/H�DELOLWj�SHUVRQDOL�/D�FRPSOHVVLWj�FRJQLWLYD�/D�FRQRVFHQ]D�*OL�LQWHUHVVL�/¶HVSHULHQ]D�/¶DQDOLVL�GHOOD�
UHDOWj����3HUVRQDOLWj��DXWRHIILFDFLD�H�FRSLQJ�
/D�SHUVRQDOLWj�$XWRHIILFDFLD�SHUVRQDOH�SHUFHSLWD�,O�FRSLQJ�
���/H�HPR]LRQL�
/H�HPR]LRQL�QHL�FRQWHVWL�RUJDQL]]DWLYL�/D�SUHVHQ]D�SVLFRORJLFD�DO�ODYRUR�/D�QRLD�DO�ODYRUR�/H�VWUDWHJLH�
GLIHQVLYH
����9DORUL��ELVRJQL�H�FRQWUDWWR�SVLFRORJLFR�
9DORUL�SHUVRQDOL�H�YDORUL�ODYRUDWLYL�6WUXPHQWL�GL�LQGDJLQH�GHL�YDORUL�ODYRUDWLYL�%LVRJQL�H�VLJQLILFDWL�GHO�
ODYRUR�,O�FRQWUDWWR�SVLFRORJLFR���
����/¶RUJDQL]]D]LRQH�
,O�FRQFHWWR�GL�RUJDQL]]D]LRQH�/D�UHOD]LRQH�GHOO¶RUJDQL]]D]LRQH�FRQ�O¶DPELHQWH�HVWHUQR�*OL�RELHWWLYL�
GHOO¶RUJDQL]]D]LRQH�/D�VWUXWWXUD�GHOO¶RUJDQL]]D]LRQH�,�SURFHVVL�RUJDQL]]DWLYL�,�VLVWHPL�WHFQRORJLFL�,�VLVWHPL�
QRUPDWLYL�H�UHWULEXWLYL�/¶DPELHQWH�H�O¶RUJDQL]]D]LRQH�GHO�ODYRUR�
����0RWLYDUH�
/D�PRWLYD]LRQH�FRPH�LQYHVWLPHQWR�HQHUJHWLFR�7HRULH�GHOOD�PRWLYD]LRQH�DO�ODYRUR�3URVSHWWLYH�GL�ULFHUFD�
����$SSUHQGHUH
/R�VWXGLR�SVLFRORJLFR�GHOO¶DSSUHQGLPHQWR�$SSUHQGLPHQWR�H�IRUPD]LRQH�/¶DSSUHQGLPHQWR�RUJDQL]]DWLYR�
����/D�VRGGLVID]LRQH�ODYRUDWLYD�
$SSURFFL�GL�VWXGLR�DOOD�VRGGLVID]LRQH�ODYRUDWLYD�&RQWHQXWR�GHOOD�VRGGLVID]LRQH�ODYRUDWLYD�*OL�HIIHWWL�GHOOD�
VRGGLVID]LRQH�ODYRUDWLYD�
����6WUHVV��ULVFKL�SVLFRVRFLDOL�H�VDOXWH�RUJDQL]]DWLYD�
$QWHFHGHQWL��UHD]LRQL�H�FRQVHJXHQ]H�GHOOR�VWUHVV�ODYRUDWLYR�0RGHOOL�GHOOR�VWUHVV�
ODYRUDWLYR�&RSLQJ�%XUQRXW�/D�YLROHQ]D�QHL�FRQWHVWL�GL�ODYRUR�,�ULVFKL�SVLFRVRFLDOL�







 <�Z<jIgQ<���IhjQ][I�GIYYI�gQh]ghI�kZ<[I�
I�DI[IhhIgI�]gO<[Qvv<jQp]��hQ�h]hj<[vQ<�
GIQ�E][jgQDkjQ�GIYY<�+hQE]Y]OQ<�GIY�Y<p]g]��
GIYYI�]gO<[Qvv<vQ][Q�I�GIYYI�gQh]ghI�kZ<[I

�jjI[vQ][I�<YYI�p<gQ<DQYQ�dhQE]Y]OQEPI�I�h]EQ<YQ��
]YjgI�<YYI�GQZI[hQ][Q�]OOIjjQpI�GIY�Y<p]g]



�� � �Â¶�GINQ[QvQ][I�� Y<�dhQE]Y]OQ<�GIY� Y<p]g]�J�k[�hIjj]gI�GIYY<�dhQE]Y]OQ<�
p]Yj]� <� �E<dQgI�� <[<YQvv<gI� I� Z]GQNQE<gI� Y<� [<jkg<� GIYY�<jjQpQj=�
Y<p]g<jQp<�Q[�GQNNIgI[jQ�E][GQvQ][Q�GQ�<jjk<vQ][I��

 �<jjI[vQ][I�pQI[I�d]hj<��G<�k[�Y<j]��hkYYI�dgIhEgQvQ][Q�GIY�E]ZdQj]�I�
GIY� gk]Y]� Y<p]g<jQp]�� hkYYI� E][GQvQ][Q� GQ� IhIEkvQ][Q�� hkYY�<ZDQI[jI�
jIE[QE]��NQhQE]�I�h]EQ<YI�I��G<YY�<Yjg]��hkYY<�dIgh][<�E]ZI�<OI[jI�EPI�
dIghIOkI� hE]dQ�� EPI� <ddgI[GI�� EPI� Q[jIg<OQhEI�� EPI� E]Zk[QE<�� EPI�
hkDQhEI� GIjIgZQ[<jQ� INNIjjQ� Q[Ng<� ]� Irjg<Y<p]g<jQpQ�� EPI� dg]p<�
IZ]vQ][Q��EPI�[kjgI�Q[jIgIhhQ�I�Z]jQp<vQ][Q���¥���/<gEPQIYYQ��ÂÊÊÉ¦�

+hQE]Y]OQ<�GIY�Y<p]g]��GINQ[QvQ][I�Â

/D�©36,&2/2*,$�'(/�/$9252ª�VL�RFFXSD�GHO�UDSSRUWR�GHOO¶XRPR�FRQ�LO�
ODYRUR����E]ZI�Y<�+hQE]Y]OQ<�GIYYI�gQh]ghI�kZ<[I�¥d��ÃÃ¦



Ã¶�GINQ[QvQ][I�� <�dhQE]Y]OQ<�GIY�Y<p]g]�hQ��]EEkd<�GIQ�hI[jQZI[jQ�GIYYI�
dIgh][I�� GIQ� Y]g]� <jjIOOQ<ZI[jQ�� GIYYI� Y]g]� E][G]jjI�� GIQ� dg]EIhhQ�
h]EQ]�dhQE]Y]OQEQ�EPI�YI�h]hjI[O][]�I�GIYYI�dgIhj<vQ][Q�Y<p]g<jQpI�§«¨��
/Q�E][hQGIg<�[IYY]�hjIhh]�jIZd]�Y<�dIgh][<�IG�QY�hk]�<ZDQI[jI�GQ�pQj<��
N<EI[G]� gQNIgQZI[j]� <Q� p<gQ� <hdIjjQ� EPI� E<g<jjIgQvv<[]� QY� Y<p]g]��
<YY�<ZDQI[jI� Y<p]g<jQp]�� <YYI� Q[jIg<vQ][Q� [IY� Ogkdd]� GQ� Y<p]g]�� <YY<�
hjgkjjkg<� ]gO<[Qvv<jQp<�� <Y� hQhjIZ<� GQ� gIO]YI� h]EQ<YQ� I� jIE[QEPI�� <Y�
E][jIhj]� EkYjkg<YI� Q[jIg[]� IG� IhjIg[]� <YY�QZdgIh<�� <Y� hQhjIZ<� GQ�
GQgIvQ][I�§«¨���¥"��PZQIY��ÃÁÁÉ¦�

+hQE]Y]OQ<�GIY�Y<p]g]��GINQ[QvQ][I�Ã

��00$.��1!�"$



/¶DSSRUWR�GHOOD�SVLFRORJLD�GHO�ODYRUR�SRWUj�HVVHUH�GL�DLXWR�SHU�VFHJOLHUH�L�
ODYRUDWRUL��SHU�IRUPDUOL��SHU�GHILQLUH�OH�FRQGL]LRQL�GL�ODYRUR��OH�VWUXWWXUH�GL�
SURGX]LRQH��L�UDSSRUWL�WUD�YLWD�ODYRUDWLYD�H�YLWD�DO�GL�IXRUL�GHO�ODYRUR��OR�VWLOH�GL�
LQTXDGUDPHQWR��OH�PRGDOLWjҒ �GL�FRQVHJQD�H�GL�FRQVHUYD]LRQH�GHJOL�VWUXPHQWL�
GL�ODYRUR��GHOOH�PDFFKLQH���HFF�

7(0,�$63(77,��
� LO�FDULFR�GL�ODYRUR
��JOL�DWWHJJLDPHQWL�YHUVR�O
DWWLYLWj�ODYRUDWLYD
��O
DPELHQWH�GL�ODYRUR
��O
DGDWWDPHQWR�GHL�FRPSLWL�DOOH�FDUDWWHULVWLFKH�GHO�VRJJHWWR�XPDQR���
O
DSSUHQGLPHQWR�GHOOD�SUHVWD]LRQH
��OH�LQWHUD]LRQL�WUD�YLWD�ODYRUDWLYD�HG�H[WUD�ODYRUDWLYD�

�/¶2**(772�',�678',2�q�O¶XRPR�SURGXWWLYR�



+hQE]Y]OQ<�GIYYI�]gO<[Qvv<vQ][Q

/D�©36,&2/2*,$�'(//(�25*$1,==$=,21,ª
VWXGLD�JOL�LQGLYLGXL�HG�L�JUXSSL�QHOO
RUJDQL]]D]LRQH�H��TXLQGL��L�VLVWHPL�GL�
LQWHUGLSHQGHQ]D�WUD�LQGLYLGXL�HG�RUJDQL]]D]LRQH�FKH�SHUPHWWRQR�LO�
FRQVHJXLPHQWR�GL�RELHWWLYL�FRPXQL��OH�UHOD]LRQL�DOO
LQWHUQR�GHO�JUXSSR�GL�
ODYRUR�H�WUD�JUXSSL�GLYHUVL��L�FRPSRUWDPHQWL�LQGLYLGXDOL��VRFLDOL�H�VLVWHPLFL�
FKH�VRQR�JHQHUDWL�GDOOD�FRQYLYHQ]D�H�GDOOD�LQWHJUD]LRQH�WUD�OH�GLYHUVH�
FRPSRQHQWL�GHO�VLVWHPD�RUJDQL]]DWLYR��

,O��ILQH��GHOOD�SVLFRORJLD�GHOOH�RUJDQL]]D]LRQL�q�LO�PLJOLRUDPHQWR�
GHOO
LQWHJUD]LRQH�WUD�LO�ODYRUDWRUH�HG�LO�VLVWHPD�GL�FXL�ID�SDUWH�LQ�PRGR�FKH�
HQWUDPEL�L�VRJJHWWL�UDJJLXQJDQR�DO�PDVVLPR�OLYHOOR�SRVVLELOH�L�ORUR�
RELHWWLYL�FRQ�LO�PDVVLPR�OLYHOOR�GL�VRGGLVID]LRQH�SHU�HQWUDPEL�L�VRJJHWWL��



7(0,�$63(77,��
� GLQDPLFKH�GL�SRWHUH�H�GL�LQIOXHQ]DPHQWR�
� SURFHVVL�GL�QHJR]LD]LRQH
� LO�FRQIOLWWR�H�OD�VXD�JHVWLRQH
� OH�GHFLVLRQL��VWDELOLWj�H�FDPELDPHQWR�QHO�IXQ]LRQDPHQWR�GHOOH�
RUJDQL]]D]LRQL

� IXQ]LRQDPHQWR�GHL�JUXSSL�GL�ODYRUR�H�L�UDSSRUWL�LQWHUJUXSSR

�/¶2**(772�',�678',2�q�O¶XRPR�VLVWHPLFR��
O
LQGLYLGXR�q�YLVWR�SULQFLSDOPHQWH�FRPH��PHPEUR�GL�XQD�GDWD�
RUJDQL]]D]LRQH���DOO
LQWHUQR�GL�XQ�VLVWHPD�GL�LQWHUGLSHQGHQ]H�FRQ�
DOWUL�LQGLYLGXL�H�JUXSSL��VLVWHPD�FKH�GHYH�UDJJLXQJHUH�DOFXQL�
ULVXOWDWL��



+hQE]Y]OQ<�GIYYI�gQh]ghI�kZ<[I

VL�RFFXSD�GHO�UDSSRUWR�GHOO¶XRPR�FRQ�LO�ODYRUR

� /
LQGLYLGXR�q�YLVWR�SULQFLSDOPHQWH
FRPH�©HOHPHQWR�FKH�ID�SDUWH�WHPSRUDQHDPHQWH�GL�XQ�VLVWHPD�
RUJDQL]]DWLYRª��FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOH�IDVL�LQ�FXL�O¶LQWHUD]LRQH�FRQ�
O¶RUJDQL]]D]LRQH�VL�LQVWDXUD��VL�FRQVROLGD�H�ILQLVFH�

7(0,�$63(77,��
��VHOH]LRQH�GHO�SHUVRQDOH�
��DGGHVWUDPHQWR
��YDOXWD]LRQH�GHOOH�SUHVWD]LRQL���VLVWHPL�GL�UHPXQHUD]LRQH�



/Q�IhdYQE<�Q[�GkI�Nk[vQ][Q�E]ZdYIZI[j<gQ�

� � <�OIhjQ][I�<ZZQ[Qhjg<jQp<
��������<GIZdQZI[jQ�YIO<YQ��E][jg<jjQ�I�d<OPI

�  <�OIhjQ][I�GIYYI�gQh]ghI�kZ<[I�

�� +Q<[QNQE<vQ][I�GIY�dIgh][<YI
�� .IEYkj<ZI[j]��hIYIvQ][I�I�

Q[hIgQZI[j]�Q[�<vQI[G<
�� �]gZ<vQ][I
�� 6<Ykj<vQ][I
�� !]jQp<vQ][I�<Y�Y<p]g]
�� �INQ[QvQ][I�GIQ�dIgE]ghQ�GQ�E<ggQIg<
�� ««��

*(67,21(�
'(/�

3(5621$/(

JHVWLRQH�
DPPLQLVWUDWLYD�
GHO�SHUVRQDOH

JHVWLRQH�
GHOOH�ULVRUVH�
XPDQH�

��/0�$"����  ��.�/$./��1!�"�



«��<YEk[Q�E]ZdQjQ«
� /Q�]EEkd<�GQ�hIYIvQ][I�I�gIEYkj<ZI[j]�GIY�dIgh][<YI�
� $gO<[Qvv<�YI�<jjQpQj=�I�Q�E<gQEPQ�GQ�Y<p]g]��GINQ[I[G]�OYQ�hjgkZI[jQ�I�YI�dg]EIGkgI�dIg�Y<�Y]g]�

gI<YQvv<vQ][I��
� /j<DQYQhEI�I�]�E]Zk[QE<�Q�EgQjIgQ�GQ�Y<p]g]�EPI�YI�gQh]ghI�kZ<[I�GIp][]�hIOkQgI
� 1[QNQE<�YI�dg]EIGkgI�I�YI�Z]G<YQj=�GQ�Y<p]g]�GIY�Ogkdd]
� ][GkEI�YI�gQk[Q][Q�Q[jIg[I��Gkg<[jI�QY�fk<YI�dg]Zk]pI�Y<�E]Zk[QE<vQ][I�I�Y<�d<gjIEQd<vQ][I
� �[�hQjk<vQ][Q�GQ�EgQhQ�<OQhEI�hIOkI[G]�YQ[II�OkQG<�EPQ<gI�I�k[Qp]EPI
� /Q�<hhQEkg<�EPI�]O[k[]�I�QY�Ogkdd]�GQ�Y<p]g]�hpQYkddQ�k[�Y<p]g]�GQ�fk<YQj=
� 6<Ykj<�Y<�fk<YQj=�GIY�Y<p]g]�GIY�Ogkdd]�I�fk<[G]�gQYIp<�GIYYI�EgQjQEQj=�Q[jIgpQI[I�dIg�E]ggIOOIgYI
� ]Q[p]YOI�QY�Ogkdd]�[IY�Y<p]g]�G<�d]gj<gI�<p<[jQ��hdQIO<�E]h<�N<gI��E]ZI�I�dIgEPK�
� �QhjgQDkQhEI�Q�E]ZdQjQ�EPI�YI�dIgh][I�G]pg<[[]�hp]YOIgI�EQ<hEk[<�Q[�D<hI�<YY<�dg]dgQ<�E<d<EQj=�I�<YY<�

dg]dgQ<�GQhd][QDQYQj=�GQ�jIZd]�Q[�fkIY�Z]ZI[j]
� �IYIO<�Q�E]ZdQjQ�<YYI�gQh]ghI�kZ<[I�hkYY<�D<hI�GIYYI�E<d<EQj=�d]hhIGkjI�G<�EQ<hEk[]�I�pIgQNQE<jI�Q[�

dgIEIGI[v<
� �INQ[QhEI�QY�Ogkdd]�GQ�Y<p]g]�dQl�<GIOk<j]�<�E][hIOkQgI�OYQ�]DQIjjQpQ
� �<�Q[�Z]G]�EPI�jkjjQ�<DDQ<[]�k[<�pQhQ][I�k[Qj<gQ<�I�E]Ih<�GIY�/IgpQvQ]
� .QE][]hEI�Q�ZIgQjQ�hQ<�GIY�Ogkdd]�GQ�Y<p]g]�EPI�fkIYYQ�Q[GQpQGk<YQ��
� «««��
� «««��

0�"0��$!+�0�";��.����/0�



�<Y�jIE[QEQhZ]�j<sY]gQhj<�<YYI�.IY<vQ][Q�kZ<[I

�

�gIGIgQEX�7Q[hY]q�
0�9 $.�¥ÂÉÆÇ�ÂÊÂÆ¦�

 �Qd]jIhQ�GQ�0<sY]g�E][hQhjIp<�IhhI[vQ<YZI[jI�[IY�hkdd]ggI�Y°IhQhjI[v<�
GQ� k[� ±k[QE]� ZQOYQ]g� Z]G]±� ¥±][I� DIhj� q<s±¦� dIg� E]ZdQIgI� k[<�
fk<YhQ<hQ�]dIg<vQ][I�¥Q[pIEI�GQ�gQjZQ�YI[jQ�I�EI[j]�Z<[QIgI¦��

hj<[G<gGQvv<vQ][I�GIQ�dg]G]jjQ�I�gQNYIhhQ][Q�hkYYI��<jjQpQj=�

�Y�hk]�ZIj]G]�dgIpIGIp<�Y]�hjkGQ]�<EEkg<j]�GIQ�hQ[O]YQ�Z]pQZI[jQ�GIY�
Y<p]g<j]gI�dIg�d]jIg�]jjQZQvv<gI�QY�jIZd]�GQ�Y<p]g]�¥$.��"�;;�;�$"��
/��"0������� � �6$.$¦

� QY� d]jIgI� dIgh][<YI� I� Y�<gDQjgQ]� GIQ� E<dQ�gId<gj]� hE]Zd<Q][]��
h]hjQjkQjQ�G<Y�ZIj]G]�hEQI[jQNQE]�¥!Qhkg<vQ][I�0IZdQ�I�!Ij]GQ¦

� hIYIvQ][I�I�<GGIhjg<ZI[j]�hEQI[jQNQE]�GIYY<�Z<[]G]dIg<�
� ]gGQ<YI�E]YY<D]g<vQ][I�jg<�GQgIvQ][I�I�Z<[]G]dIg<�
� �QhjgQDkvQ][I� k[QN]gZI� GIY� Y<p]g]� jg<� <ZZQ[Qhjg<vQ][I� I�

Z<[]G]dIg<�ÂÉ

<ZDQ<ZI[j]�GIY�E][EIjj]�GQ�Y<p]g]



��dgQ[EQdQ�¥d]hQjQpQ¦�GQ�0<sY]g�hQ�jg<GkE][]�Q[�
INNIjjQ�¥[IO<jQpQ¦�GIY�j<sY]gQhZ]�

"IYY<�hk<�]gO<[Qvv<vQ][I�GIY�Y<p]g]��0<sY]g�hE]Zd][Ip<�Q�E]ZdQjQ�Q[�]dIg<vQ][Q�
IYIZI[j<gQ� dIg� jg]p<gI� Y<� hIfkI[v<� gQjI[kj<� dQl� INNQE<EI� IG� IE][]ZQE<� I� [][�
E]Zdg]ZIjjIp<�Y<�Y]OQE<�Q[jIYYIjjk<YI�GIYY<�Y]g]�gI<YQvv<vQ][I�

"IYY<�hk<�<ddYQE<vQ][I�dg<jQE<�¥�N]gGQhZ]�¦��<EE<GGI�fkIhj]�
dIg�IpQj<gI�YI�dIgGQjI�GQ�jIZd]��GQ�hd<vQ]�I�YI�dIgjkgD<vQ][Q�
hkYY<�YQ[I<��DQh]O[<�EPI�OYQ�]dIg<Q�hp]YO<[]��dIg�]O[Q�d]hj<vQ][I�
GQ�Y<p]g]��k[�[kZIg]�GQ�]dIg<vQ][Q�QY�EkQ�jIZd]�I�hd<vQ]�
GQ�IhIEkvQ][I�hQ�<ppQEQ[Q�dQl�d]hhQDQYI�<Y�jIZd]�GIY�EQEY]��
��fkIhj]�NQ[I���YI�]dIg<vQ][Q�p<[[]�E][hQGIg<jI�
Q[GQdI[GI[jQ�Y�k[<�G<YY�<Yjg<�I�GQhjgQDkQjI�Q[�Z]G]�<YI<j]gQ]�
jg<�YI�d]hj<vQ][Q�GQ�Y<p]g]�� �]dIg<j]gI�J�fkQ[GQ�E]hjgIjj]�
<�ZIZ]gQvv<gI�GIYYI�]dIg<vQ][Q�hI[v<�[Ihhk[�YIO<ZI�
jg<�GQ�Y]g]��
/0�"��.��;;�;�$"����  ���0�"�����!$"0����$



 <� GQZI[hQ][I� h]EQ<YI� GIY� Y<p]g]� pI[[I� Q[GQpQGk<j<� G<OYQ�
hjkGQ�hkYY<�dg]GkjjQpQj=�GQ��Yj][�!<s]�dgIhh]�OYQ�hj<DQYQZI[jQ�
�<qjP]g[I�GIYY<�7IhjIg[��YIEjgQE�¥PQE<O]¦�

�[jIgIhhI�pIgh]�Y<
GQZI[hQ][I�dhQE]h]EQ<YI�GIY�Y<p]g]��

/Ek]Y<�GIYYI�.IY<vQ][Q�1Z<[I

����/��¥ÂÊÃÅ�ÂÊÃÈ¦���hdIgQZI[jQ�hkOYQ�INNIjjQ�dg]p]E<jQ�G<Q�
E<ZDQ<ZI[jQ�[IYY�QYYkZQ[<vQ][I�hkY�d]hj]�GQ�Y<p]g]

�+$0�/�
j<[j]�ZQOYQ]gQ�h][]�Y�QYYkZQ[<vQ][I�I�Y<�YkEI�
j<[j]�GQ�dQl�hQ�G]pgIDDI�gQkhEQgI�<�dg]GkggI



Ogkdd]�
hdIgQZI[j<YI�

�

�YYkZQ[<vQ][I�
.�/�"0����$."$�

+�.���$."$

 ��+.$�1;�$"�
�1!�"0�

�YYkZQ[<vQ][I
$/0�"0�

Ogkdd]�
GQ�E][jg]YY]�

�

 ��+.$�1;�$"�
�1!�"0��

dkg�<pI[G]�Z<[jI[kj]�YI�
hjIhhI�E][GQvQ][Q

«�<dd<gI[jQ�Q[E][OgkI[vI«



 �Q[EgIZI[j]� GQ� dg]GkjjQpQj=� Ig<� <jjgQDkQDQYI� <Y� gk]Y]� GQ�
hkdIgpQhQ][I�hp]Yj]�G<Q�gQEIgE<j]gQ�

�Y�ZQOYQ]g<ZI[j]�fk<[jQj<jQp]�GIYY�]kjdkj�Gkg<[jI�OYQ�IhdIgQZI[jQ�
pI[Qp<�fkQ[GQ�<jjgQDkQj]�<YY�<jjI[vQ][I�GQZ]hjg<j<�<Q�Y<p]g<j]gQ��Y<�
fk<YI� <pIp<� OI[Ig<j]� k[� QZdIO[]� <GGQvQ][<YI� GIOYQ� hjIhhQ� dIg�
±h]GGQhN<gI±�Q�gQEIgE<j]gQ�I�GQZ]hjg<gI�Y<�dg]dgQ<�<DQYQj=��

�NNIjj]��<qjP]g[I



�����/��¥ÂÊÃÈ�ÂÊÄÂ¦��1YjIgQ]gQ�IhdIgQZI[jQ�hkYYI�gIY<vQ][Q�jg<�
E][GQvQ][Q�GQ�Y<p]g]�I�dg]GkjjQpQj=�

"IYY<� dgQZ<� hIgQI� GQ� IhdIgQZI[jQ�� !<s]� ±dgIYIp^±� hIQ� G][[I� G<YY<�
YQ[I<�G�<hhIZDY<OOQ]��YI�Qh]Y^�G<Y�gIhj]�GIYY]�hj<DQYQZI[j]�I�YI�ZQhI�<�
Y<p]g<gI� <YY<� dgIhI[v<� GQ� k[� hkdIgpQh]gI� EPI� dQl� EPI� <Yjg]� Ig<� k[�
]hhIgp<j]gI� <ZQEPIp]YI� I� [][� gQE]dgQp<� fkQ[GQ� Y<� NQOkg<� GQ�
hkdIgpQh]gI�<kj]gQj<gQ]��

!<s]� <dd]gj^� NgIfkI[jQ� E<ZDQ<ZI[jQ� <YYI� E][GQvQ][Q� Y<p]g<jQpI�
¥d<khI�� ]g<gQ¦�� I� Y]� NIEI� hIZdgI� GQhEkjI[G]� I� hdQIO<[G]� Q�
E<ZDQ<ZI[jQ� dgIpI[jQp<ZI[jI� E][� YI� E]Zd][I[jQ� hjIhhI� GIY�
Ogkdd]�



02',),&+(

6L�LQWURGXFRQR�GXH�SDXVH�GL���PLQXWL�FLDVFXQD��XQD�DOOH
���O¶DOWUD�DOOH�����

/H�SDXVH�VRQR�SRUWDWH�D����PLQXWL�FLDVFXQD��

6HL�SDXVH�GL���PLQXWL��*OL�RSHUDL�GLFRQR�FKH�VL�LQWHUURPSH
LO�ULWPR�GHO�ODYRUR��

)HUPH�UHVWDQGR�OH�FRQGL]LRQL�SUHFHGHQWL��OH�RSHUDLH�WHUPLQDQR�
DOOH�������DQ]LFKp�DOOH����

,O�WHUPLQH�GHOOD�JLRUQDWD�ODYRUDWLYD�q�ILVVDWR�DOOH�����

«�

1HVVXQD�SDXVD��QLHQWH�FROD]LRQH��VHWWLPDQD�GL����RUH�VXGGLYLVH�
LQ���JLRUQL�ODYRUDWLYL��

6L�ULSULVWLQDQR�OH�SDXVH�VWDELOLWH�FRQ�LO����SHULRGR��/D�PDWWLQD��
O¶D]LHQGD�RIIUH�VROWDQWR�XQD�EHYDQGD�FDOGD��

())(77,

,O�UHQGLPHQWR�q�LQ�
DXPHQWR�������UHOq���

,O�UHQGLPHQWR
FUHVFH�VHQVLELOPHQWH��

,O�UHQGLPHQWR�GLPLQXLVFH�
OHJJHUPHQWH��

,O�UHQGLPHQWR�q�LQ�
DXPHQWR�

,O�UHQGLPHQWR�q�
VWD]LRQDULR�

,O�UHQGLPHQWR�VXSHUD�OD�
TXRWD������

,O�UHQGLPHQWR�UDJJLXQJH�
OD�TXRWD�PDVVLPD�GL�
�����



�Y�N<jj]gI�EPI�dIgZQhI�k[�<kZI[j]�GQ�dg]GkjjQpQj=�Q[�E][GQvQ][Q�
hp<[j<OOQ]hI��

Y<�N]gZ<vQ][I��[IY�E]gh]�GIYY<�gQEIgE<��GQ�k[��.1++$

Â� -k<[G]� YI� g<O<vvI� Nkg][]� ±Qh]Y<jI±� G<Y� gIhj]� GIQ� Y<p]g<j]gQ� dIg� INNIjjk<gI�
Y�IhdIgQZI[j]��EQ^�<EEgIDDI�Y<�dg]dgQ<�<kj]hjQZ<��

Ã� fk<[G]� NIEIg]� IhdIgQI[v<�GQ� k[� g<dd]gj]� <ZQEPIp]YI� E][� QY� dg]dgQ]� hkdIgpQh]gI��
EQ^�YI�gIhI�dQl�NIYQEQ�hkY�Y<p]g]��

Ä� fk<[G]� IOYQ� GQhEkjIp<� dgIpI[jQp<ZI[jI� Q� � E<ZDQ<ZI[jQ� E][� Y]g]�� EQ^� <EEgIDDI� QY�
Y]g]�hI[h]�GQ�<dd<gjI[I[v<�<�k[�±jI<Z±�<YY<gO<j]�

Å� fk<[G]�gQj]g[<g][]�YI�E][GQvQ][Q�Q[QvQ<YQ��ZI[]�d]hQjQpI��hQ�Ig<�N]gZ<j]�k[��.1++$�
EPI�<pIp<�GIEQh]�GQ�E]]dIg<gI«

¥ I�g<O<vvI�jg<�GQ�Y]g]�d<gY<p<[]��hEPIgv<p<[]��I�E]ZQ[EQ<g][]�<�NgIfkI[j<ghQ�<[EPI�<Y�
GQ�Nk]gQ�GIY�d]hj]�GQ�Y<p]g]¦�



����00$.�����$.��"��+/�$/$�� ��+$//$"$���.��!���.���� �6�  ��
���+.$�100�6�0���
� Y<� dg]GkjjQpQj=� GQdI[GI� G<YY�<jjIOOQ<ZI[j]� GIYYI� dIgh][I� pIgh]� QY�

dg]dgQ]�Y<p]g]��
� Y<�Z]jQp<vQ][I�J�E][GQvQ][<j<�G<Y�Z]g<YI��
� QY�Z]g<YI�J�Q[NYkI[v<j]�G<Q�YIO<ZQ�gIY<vQ][Q�dgIp<YI[jQ�[IYY�<ZDQj]�GIY�

dQEE]Y]�Ogkdd]�

�"�$" 1/�$"�

�YQ�hjkGQ�GQ��Yj][�!<s]�d]gj<[]�<G�k[<�E][EYkhQ][I�G<Y�dk[j]�GQ�pQhj<�Z<[<OIgQ<YI��



0�!+�.�01.��
�  1!�"�;�$"��

+�1/��
.�0.��1;�$"��

$.�.�$���� �6$.$

0�!+�.�01.��
�  1!�"�;�$"��

+�1/��
.�0.��1;�$"��

$.�.�$���� �6$.$

�<Y�jIE[QEQhZ]�j<sY]gQhj<�<YYI�.IY<vQ][Q�kZ<[I�

!$��  $� �"��.�

1]Z]�E]ZI�
Z<EEPQ[<

!$��  $��.$ �.�

��6<gQ<DQYQ�dhQE]h]EQ<YQ

�1
!�"

0� $10+10

�

�

� $10+10



+Ig�DI[IhhIgI�]gO<[Qvv<jQp]�hQ�Q[jI[GI�Y<�E<d<EQj=�GQ�
k[�]gO<[Qvv<vQ][I�GQ�dg]Zk]pIgI�I�Z<[jI[IgI�QY�DI[IhhIgI�
NQhQE]��dhQE]Y]OQE]�I�h]EQ<YI�GQ�jkjjI�YI�Y<p]g<jgQEQ�I�GQ�jkjjQ�Q�
Y<p]g<j]gQ�EPI�]dIg<[]�<Y�hk]�Q[jIg[]��/jkGQ�I�gQEIgEPI�hkYYI�
]gO<[Qvv<vQ][Q�P<[[]�GQZ]hjg<j]�EPI�YI�hjgkjjkgI�dQl�INNQEQI[jQ�
h][]�fkIYYI�E][�GQdI[GI[jQ�h]GGQhN<jjQ�I�k[��EYQZ<�Q[jIg[]��
hIgI[]�I�d<gjIEQd<jQp]��
 <�Z]jQp<vQ][I��Y<�E]YY<D]g<vQ][I��QY�E]Q[p]YOQZI[j]��Y<�E]ggIjj<�
EQgE]Y<vQ][I�GIYYI�Q[N]gZ<vQ][Q��Y<�NYIhhQDQYQj=�I�Y<�NQGkEQ<�GIYYI�
dIgh][I�h][]�jkjjQ�IYIZI[jQ�EPI�d]gj<[]�<�ZQOYQ]g<gI�Y<�h<YkjI�
ZI[j<YI�I�NQhQE<�GIQ�Y<p]g<j]gQ��Y<�h]GGQhN<vQ][I�GIOYQ�kjI[jQ�I��Q[�
pQ<�NQ[<YI��<G�<kZI[j<gI�Y<�dg]GkjjQpQj=�

0g<jj]�G<��!Q[QhjIg]�GIYY°�hjgkvQ][I
!Q[QhjIg]�GIYY°1[QpIghQj=�I�GIYY<�.QEIgE<

��"�//�.��$.��"�;;�0�6$



]h�J�QY�Y<p]g]

�

 <�d<g]Y<�� �6$.$��GIgQp<�G<Y�Y<jQ[]� ��$.�¥N<jQE<��dI[<��
hN]gv]¦�gQE][GkEQDQYI�<Y�pIgD]� ���.��¥p<EQYY<gI�h]jj]�k[�dIh]¦�

"IYY<�YQ[Ok<�hd<O[]Y<�QY�p]E<D]Y]��0.���9$��hQO[QNQE<p<�
]gQOQ[<gQ<ZI[jI�ZIjjIgI�<Y�Z][G]��IhhIgI�d<gj]gQI[jI��Z<�G<�

Z]YjI�N][jQ�pQI[I�gQE][G]jj]�<Y�Y<jQ[]��0.�+� �1!����
hjgkZI[j]�GQ�j]gjkg<�E]Zd]hj]�G<�jgI�d<YQ� 

�[�OgIE]�<[jQE]�GIgQp<�G<Y�pIgD]�ȜĮ�ȕȐȞȦ�¥Y<ZD<[]¦�EPI�
IhdgQZI�Y°QGI<�GQ�<NNIgg<gI��dgI[GIgI��]jjI[IgI�¥<[EPI�Q[�

h<[hEgQj]¦��

/$
92

5
2



]h�J�QY�Y<p]g]

 �6$.$�$!���
��0������/���$��

+�/$��/$���.�";���
�$6�.���+�"�

 �6$.$�$!���
�/+.�//�$"����  ��

+$0�";�� �0���
�"��6��1� �



.QNYIhhQ][Q«

-kIYY]�EPI�]OOQ�hj<�<EE<GI[G]��<[EPI�E]ZI�gQhkYj<j]�GIYY<�EgQhQ�IE][]ZQE<��d]YQjQE<�I�
h]EQ<YI�EPI�hjQ<Z]�pQpI[G]��J�EPI�hQ�hj<�dIgGI[G]�Y<�pQhQ][I�Q[�EkQ�QY�Y<p]g]�J��]YjgI�EPI�
N<jQE<��<[EPI�k[<�N][G<ZI[j<YI�IhdgIhhQ][I�GQ�QGI[jQj=�h]EQ<YI�I�E]ZI�j<YI��N][jI�GQ�
<kj]hjQZ<��GQ�h]GGQhN<vQ][I�I�GQ�gQE][]hEQZI[j]�

�Y�h]EQ]Y]O]�.QEP<gG�/I[[Ijj�P<�hEgQjj]�k[�YQDg]��� �k]Z]�<gjQOQ<[]���Q[�EkQ�pQI[I�Ih<Yj<j]�QY�
ெY<p]g]�N<jj]�<�gIO]Y<�G�<gjI���dg]dgQ]�E]ZI�Y]�hp]YO][]�OYQ�<gjQOQ<[Q��EPI�P<[[]�jkjj]�
Y�Q[jIgIhhI�GQ�N<gI�YI�E]hI�E][�dgIEQhQ][I��E][�<hh]Ykj<�GIGQvQ][I�dIg�gI[GIgI�Y��]OOIjj]��
QY�dQl�dgIEQh]�d]hhQDQYI��QY�dQl�DIYY]�d]hhQDQYI�

/<dIg�N<gI�DI[I�YI�E]hI�dIg�QY�dg]dgQ]�dQ<EIgI��k[<�gIO]Y<�GQ�pQj<�hIZdYQEI�I�gQO]g]h<�EPI�
P<�E][hI[jQj]�Y]�hpQYkdd]�GQ�jIE[QEPI�g<NNQ[<jQhhQZI�I�Y<�[<hEQj<�GIYY<�E][]hEI[v<�
hEQI[jQNQE<�Z]GIg[<���<DDgQ��]g<NQ��YQkj<Q�k[Qp<[]�E][]hEI[v<�Z<jIgQ<YI�I�<DQYQj=�Z<[k<YI��
ZI[jI�I�Z<[]�Nk[vQ][<p<[]�gQ[N]gv<[G]hQ��Y°k[<�Q[hIO[<p<�<YY°<Yjg<�I�pQEIpIgh<��!<�[][�
J�QY�h]Y]�Y<p]g]�Z<[k<YI�<�OQ]p<ghQ�GIYY<�hQ[IgOQ<�jg<�jI]gQ<�I�dg<jQE<��+IgEPK�EPQ�h<�
O]pIg[<gI�hI�hjIhh]�I�G]h<gI�<kj][]ZQ<�I�gQhdIjj]�GIYYI�gIO]YI��h]hjQI[I�/I[[Ijj��[][�
h]Y]�h<dg=�E]hjgkQgI�k[�ZIg<pQOYQ]h]�pQ]YQ[]��k[�]g]Y]OQ]�G<Y�ZIEE<[QhZ]�dIgNIjj]�]�k[�
d][jI�E<d<EI�GQ�hNQG<gI�Q�ZQYYI[[Q��Z<�h<g=�<[EPI�k[�EQjj<GQ[]�OQkhj]�



]h�J�QY�Y<p]g]

�

 I�gQEPQIhjI�GQ�
k[�]gO<[Qvv<vQ][I�E][jIhj]�IhdgIhhI�

h]jj]�N]gZ<�GQ�gk]YQ�Y<p]g<jQpQ��E]ZdQjQ�I�
Z<[hQ][Q�<hhIO[<jQ�<YYI�dIgh][I�Q[�k[]�

hdIEQNQE]�<ZDQI[jI�jIE[QE]�I�NQhQE]�
Û

Y�Q[hQIZI�GQ�E<g<jjIgQhjQEPI��<hdIjj<jQpI��
IZ]vQ][Q��GIhQGIgQ�I�dg]OIjjQ�GIYY<�

dIgh][<�hjIhh<��GIQ�OgkddQ�I�
GIYY�]gO<[Qvv<vQ][I

��!�"/�$"��
$���00�6�

��!�"/�$"��
+/�$/$�� �

Q[�E]hj<[jI�
Q[jIg<vQ][I



.k]Y]
� �[hQIZI�GQ�E]Zd]gj<ZI[jQ�EPI�EQ�hQ�<hdIjj<�G<�EPQk[fkI�hQ�jg]p<�G<j<�d]hQvQ][I�

h]EQ<YI

� ��k[<�k[Qj=�GIY�hQhjIZ<���[][�J�k[�<jjgQDkj]�GIYY<�dIgh][<

� �hhkZI�hQO[QNQE<j]�[IYY<�gIY<vQ][I�E][�OYQ�<YjgQ

� ]ZdgI[GI�<[EPI�OYQ�<hdIjjQ�h]OOIjjQpQ�[][�h]Y]�fkIYYQ�dgIpQhjQ�G<Y�hQhjIZ<

� �OQhEI�hkYYI�dIgh][I�I�[I�Q[NYkI[v<�QY�E]Zd]gj<ZI[j]

/Q�hdIEQNQE<�Q[�

� h<dIgI���E][]hEI[vI�������������������������������gI<�]O[QjQp<

� h<dIg�N<gI���<DQYQj=��������������������gI<�0IE[QE]�$dIg<jQp<

� �h<dIg�IhhIgI����<jjQjkGQ[Q��p<Y]gQ�������gI<�0g<hpIgh<YQ

$!+�0�";�



� 0<hX�<[<YshQh
0<hX��E]ZdQj]�¥g<OOgkdd<ZI[jQ�GQ�<vQ][Q�IYIZI[j<gQ¦

Y]�hjkGQ]�GQ�fkIYY]�EPI�k[�Y<p]g<j]gI�¥]�Ogkdd]¦�GIpI�N<gI�Q[�jIgZQ[Q�GQ�<vQ][Q�
dIg�g<OOQk[OIgI�OYQ�]DQIjjQpQ�G<jQ�

�[<YQhQ� GQ� []jIp]YI� <ddg]N][GQZI[j]� dIgEPK� N]E<YQvv<j<� hk� ]dIg<vQ][Q� I�
<vQ][Q�IYIZI[j<gQ� ¥k[� Y<p]g]�dk^�<pIgI�hp<gQ<jQ� E]ZdQjQ¦���jjI[vQ][I�hkY�
Y<p]g<j]gI�I�hkYYI�hkI�dgIhj<vQ][Q����kjQYQvv<j<��<G�IhIZdQ]��dIg�Y<��]gZ<vQ][I

� �]D�<[<YshQh����]D�GIhEgQdjQ][
�]D��Q[hQIZI�GQ�Z<[hQ][Q

�[<YQhQ� GIQ� E]Zd]gj<ZI[jQ� Y<p]g<jQpQ�� GIOYQ� hjgkZI[jQ� kh<jQ� I� GIQ� E][jIhjQ��
�jjI[vQ][I� hk� E]ZI� QY� Y<p]g]� GIpI� IhhIgI� hp]Yj]� I� hkQ� gQhkYj<jQ� EPI�
dg]GkEI«��kjQYQvv<j<��<G�IhIZdQ]��dIg�Y<�/IYIvQ][I�GIY�dIgh][<YI

1[Qj=�GQ�<[<YQhQ�GIY�Y<p]g]��GQpIghQ�Og<GQ�
GQ�GIjj<OYQ]�



�]D�<[<YshQh�GIYY��hhQhjI[jI�h]EQ<YI�hdIEQ<YQhj<
/Q�]EEkd<�GQ�jkjjI�YI�Nk[vQ][Q�I�Q�E]ZdQjQ�GIYY�<hhQhjI[jI�h]EQ<YI�¥hIv����GIYY�<YD]¦�I��Q[�
dQl��hQ�h]hj<[vQ<�GQ�<YjgI�Nk[vQ][Q�I�E]ZdQjQ�DI[�dgIEQhQ�¥6����/ ����/1�//�6�¦

�1";�$"� $!+�0�



�Y�gk]Y]�GIYY���/��/dIEQ<YQhj<�hQ�h]hj<[vQ<�GIYYI�hIOkI[jQ�<YjgI��1";�$"��

<¦�IY<D]g<vQ][I�I�GQgIvQ][I�GQ�dg]Og<ZZQ�[IY�E<Zd]�GIYYI�d]YQjQEPI�I�
GIQ�hIgpQvQ�h]EQ<YQ�
D¦�dQ<[QNQE<vQ][I��]gO<[Qvv<vQ][I«�I�OIhjQ][I�Z<[<OIgQ<YI�[IY�E<Zd]�
GIYYI�d]YQjQEPI�I�GIQ�hIgpQvQ�h]EQ<YQ�
E¦�GQgIvQ][I�GQ�hIgpQvQ�EPI�OIhjQhE][]�Q[jIgpI[jQ�E]ZdYIhhQ�[IY�E<Zd]�
GIYYI�d]YQjQEPI�I�GIQ�hIgpQvQ�h]EQ<YQ��IhdIgj]�GIYY�]gO<[Qvv<vQ][I�GIY�
Y<p]g]�¥«]gO<[Qvv<vQ][I�hQ�GIEYQ[<�<[EPI�Q[��dg]Og<ZZ<gI�QY�[kZIg]�GQ�gQh]ghI�kZ<[I��
GINQ[QgI�YI�E]ZdIjI[vI�GQ�EkQ�GIpI�IhhIgI�G]j<j]�QY�dIgh][<YI��hIYIvQ][<gI��GINQ[QgI�gk]YQ�I�
Nk[vQ][Q��GIYQ[I<gI�Q�dg]EIhhQ�]gO<[Qvv<jQpQ��IEE¦�
G¦�<[<YQhQ�I�p<Ykj<vQ][I�GIYY<�fk<YQj=�GIOYQ�Q[jIgpI[jQ�[IQ�hIgpQvQ�I�[IYYI�
d]YQjQEPI�GIY�hIgpQvQ]�h]EQ<YI�
I¦�hkdIgpQhQ][I�GIYY°<jjQpQj=�GQ�jQg]EQ[Q]�GIOYQ�hjkGI[jQ�GIQ�E]ghQ�GQ�Y<kgI<�
hdIEQ<YQhjQE<�
N¦�gQEIgE<�h]EQ<YI�I�GQ�hIgpQvQ]�h]EQ<YI�
O¦�<jjQpQj=�GQG<jjQE]�N]gZ<jQp<�E][[Ihh<�<YY<�dg]Og<ZZ<vQ][I�I�OIhjQ][I�
GIYYI�d]YQjQEPI�GIY�hIgpQvQ]�h]EQ<YI�

.k]Y]�GIYY��hhQhjI[jI�h]EQ<YI�hdIEQ<YQhj<

�h�����/0�$"��
��  ��.�/$./��
1!�"�

«««
««�

$!+�0�



�k[vQ][Q�GQgQOI[vQ<YQ�hIE][G]��<s]Y�
¥ÂÉÅÂ�ÂÊÃÂ¦

/IE][G]��I[gQ� �<s]Y�� FRQRVFLXWR� VRSUDWWXWWR� SHU� DYHU� LGHDWR� XQD� WHRULD� GL� GLUH]LRQH�
D]LHQGDOH�H�GL�JHVWLRQH�D]LHQGDOH�GHWWD�)D\ROLVPR��Y<�GQgQOI[v<�E][hQhjI�Q[�EQ[fkI�Nk[vQ][Q�
dQ<[QNQE<vQ][I��p]Yj<�<�dgId<g<gI�Y°]gO<[Qvv<vQ][I�<Y�Nkjkg]��EIgE<[G]�GQ�<[jQEQd<gY]�I�
dgIGQhd][I[G]�QY�E][hIOkI[jI�dQ<[]�G°<vQ][I�

]gO<[Qvv<vQ][I��p]Yj<�<�dgIGQhd]ggI�YI�gQh]ghI��E]ZdgIhI�fkIYYI�kZ<[I��
GIYY°]gO<[Qvv<vQ][I�

OkQG<��p]Yj<�<G�<hhQEkg<gI�QY�Nk[vQ][<ZI[j]�GIYYI�<vQ][Q�I�GIQ�dg]EIhhQ�GIYY°]gO<[Qvv<vQ][I�

E]]gGQ[<ZI[j]��p]Yj]�<G�<hhQEkg<gI�Y°<YYQ[I<ZI[j]�I�Y°<gZ][Qvv<vQ][I�GIOYQ�<dd]gjQ�GIYYI�
p<gQI�E]Zd][I[jQ�GIYY°]gO<[Qvv<vQ][I�

E][jg]YY]��p]Yj]�<G�<hhQEkg<gI�EPI�YI�<jjQpQj=�I�Q�dg]EIhhQ�GIYY°]gO<[Qvv<vQ][I�hQ�hp]YO<[]�Q[�
<EE]gG]�E][�YI�gIO]YI�I�OYQ�]DQIjjQpQ�hj<DQYQjQ�

 D�JHVWLRQH�GHO�PDQDJHPHQW��VL�EDVDYD�VX�TXDWWRUGLFL�SULQFuSL��GLYLVLRQH�GHO� ODYRUR��
DXWRULWj�� GLVFLSOLQD�� XQLWj� GL� RUGLQH�� XQLWj� GL� GLUH]LRQH�� SULRULWj� GHOO
LQWHUHVVH�
RUJDQL]]DWLYR� VX� TXHOOR� LQGLYLGXDOH�� UHWULEX]LRQH�� FHQWUDOL]]D]LRQH�� OLQHD� GL� DXWRULWj��
RUGLQH�� HTXLWj�� VLFXUH]]D� GHOO
LPSLHJR�� SUHPLD]LRQH� GHOO
LQL]LDWLYD� H� VSLULWR� GL�
DSSDUWHQHQ]D�



�Y�EQEY]�+������
¥EQEY]�GQ��IZQ[O�]�EQEY]�GQ�/PIqP<gj¦

!Ij]G]� GQ� OIhjQ][I� QjIg<jQp]� kjQYQvv<j]� dIg� QY� E][jg]YY]� I� QY�

ZQOYQ]g<ZI[j]�E][jQ[k]�GIQ�dg]EIhhQ�I�Y�kjQYQvv]�]jjQZ<YI�GIYYI�gQh]ghI�



�hIgEQj<vQ][I

�+gQZ<�Q[GQpQGk<YZI[jI��dI[hQ<Z]�<G�k[<�]gO<[Qvv<vQ][I�Z]Yj]�
Dk][<� GQ� EkQ� <pIjI� <pkj]� IhdIgQI[v<�� IG� k[<� ]gO<[Qvv<vQ][I�
ZI[]� Dk][<� ¥ÂÁ�¦�� fk<YQ� YI� E<g<jjIgQhjQEPI� GIYY�k[<� I� GIYY�<Yjg<��
�QhIO[<gI�Y�]gO<[QOg<ZZ<

��]gZ<vQ][I�GQ�Ã�h]jj]OgkddQ�G]pI�]O[k[]�Ihd][I�Q�hk]Q�E<hQ�I�hQ�
hEIYO][]�Q�GkI�E<hQ�IZDYIZ<jQEQ�EPI�pIgg<[[]�d]gj<jQ�Q[�dYI[<gQ<�
¥[]ZQ[<�GQ�k[�d]gj<p]EI¦�¥ÃÁ�¦�

��hd]hQvQ][I�GIQ�E<hQ�IZDYIZ<jQEQ��/Q�EPQIGI�<[EPI�GQ�dgIhI[j<gI�
Y�]gO<[QOg<ZZ<� I� GQ� IhdYQEQj<gI� Q� pQhhkjQ� E][[IhhQ� <� fkIhjI�
IhdIgQI[vI�



�=HH��NC=JEVV=VEKJA��LAN�BQJVEKJE��=�
MQAHH=��LAN�LNK?AOOK�

�A� IK@ANJA� BEHKOKBEA� CAOPEKJ=HE� A@� E� JQKRE� OPNQIAJPE� KNC=JEVV=PERE� B=JJK�
NEBANEIAJPK� =� QJ=� REOEKJA� PN=ORANO=HA� @AHH�KNC=JEVV=VEKJA�� ?KIA� EJOEAIA� @E�
LNK?AOOE�A�JKJ�?KIA�OKII=PKNE=�@E�BQJVEKJE�?KKN@EJ=PA�CAN=N?DE?=IAJPA�







�HAIAJPE�?NQ?E=HE

� ����������	�������?NA=NA��R=HKNA��LAN�EH�?HEAJPA�

� ��KNC=JECN=II=�JKJ�?=I>E=�I=����?=I>E=�EH�IK@K�@E�H=RKN=NA

�AHH=� LN=PE?=�� EJB=PPE�� ?DE� CQ=N@=� H�KNC=JECN=II=�  PN=@QVEKJA� CN=BE?=�
@AHH=�OPNQPPQN=�KNC=JEVV=PER=¡�?KJPEJQ=�=�RA@ANA�E�NAL=NPE�BQJVEKJ=HE��H=�
@EBBANAJV=� OP=� JAH� B=PPK� ?DA� KCJE� NAL=NPK� BQJVEKJ=HA� REAJA� ?KEJRKHPK�
PN=ORANO=HIAJPA�  KNEVVKJP=HIAJPA¡� EJ� IK@K� @=� ?KILHAP=NA� QJ�
LNK?AOOK� @=HH�EJLQP� =HH�KQPLQP�

� �H����������¯KNC=JEVV=�HA���������®�@AHHA�R=NEA�	��������EJ�
OAMQAJVA�HKCE?DA�?=L=?E�@E�?KJPNE>QENA�=HH=�?NA=VEKJA�@AH��������

� �����������=PPN=RANO=JK�KNEVVKJP=HIAJPA�HA�BQJVEKJE�=VEAJ@=HE�LAN�
?KOPNQENA�LNKCNAOOER=IAJPA�EH�NEOQHP=PK�BEJ=HA�=PPAOK�@=H�?HEAJPA��
@A?HEJ=PA�OA?KJ@K�HA�OQA�AOECAJVA





��
������������LAN���������

OECJEBE?=� �NELAJO=NA� E� LNK?AOOE� =VEAJ@=HE� A� LNKCAPP=NHE�
LAN��

� NE@QNNA�CHE�OLNA?DE�

� =QIAJP=NA�H®KNEAJP=IAJPK�=E�?HEAJPE

� ���������������������

�A� OPNQPPQNA� A� E� BHQOOE� KLAN=PERE� OKJK� @EOACJ=PE� EJ�
BQJVEKJA� @AH� IECHEKN=IAJPK� @AHHA� LNAOP=VEKJE� RANOK� E�
?HEAJPE�EJPANJE�A@�AOPANJE

�J�OEJPAOE«



�KJOACQAJVA«
�=� �HAPPQN=� LAN� LNK?AOOE�� ?KILKNP=� QJ�=J=HEOE� A� QJ=�
LNKCAPP=VEKJA�@AHH�KNC=JEVV=VEKJA�=VEAJ@=HA��?DA�JKJ�OE�
EJ?AJPNE� OQE� ?KJ?APPE� ?H=OOE?E� @E� =PPEREPW�� ?KILEPE� A�
BQJVEKJE�� CAN=N?DE?=IAJPA� HAC=PE��I=� ?DA� OE� >=OE� OQ� QJ�
EJOEAIA� @E� =PPEREPW� KIKCAJAA� @=H� LQJPK� @E� REOP=�
@AHH�KQPLQP� A� ?KNNAH=PA� PN=� HKNK� =H� @E� HW� @AE� ?KJBEJE�
BQJVEKJ=HE�� NACKH=PA� @=� IA??=JEOIE� @E� ?KKN@EJ=IAJPK�
?DA� PN=O?AJ@KJK� H�=OLAPPK� LQN=IAJPA� CAN=N?DE?K��
OPNQPPQN=HA�� _� AOOAJVE=HA� @QJMQA� LAN� EH� I=J=CAIAJP�
?KJ?AJPN=NA�H=�LNKLNE=�=PPAJVEKJA�OQE�LNK?AOOE�

"1$6$�+�.����!��1 01.� �



&XOWXUD�H�ULFDGXWH�VX�
RSHUDWLYLWj�GHL�SURIHVVLRQLVWL�

9$/25,������OD�FHQWUDOLWj�GHOOD�SHUVRQD�H�LO�YDORUH�GHOOD�UHOD]LRQH��OD�TXDOLWj��HFF�����
1250(�����&DUWD�HXURSHD�GHL�GLULWWL��HFF�GHFOLQDQR�XQD�VHULH�GL�GLULWWL�IRQGDPHQWDOL�
&5('(1=(�FRPH�OH�SHUVRQH�VL�UDSSUHVHQWDQR�OR�VWDWR�GL�ELVRJQR��GL�SRYHUWj��HFF
6,0%2/,�

1 01.��$.��"�;;�0�6� �������������1 01.������.1++$



kYjkg<�I�hkI�E]Zd][I[jQ
3HU�XQD�FRUUHWWD�H�FRPSOHWD�IRUPD]LRQH�H�FRHVLRQH�GHOO¶LGHQWLWj�GHO�JUXSSR�GHYH�VWDELOL]]DUVL�
XQD�VWUXWWXUD�GL�FUHGHQ]H�H�YDORUL�FKH�³GLDQR�VLJQLILFDWR´�DOOH�DWWLYLWj�TXRWLGLDQH�
8Q�OHDGHU�LQFLGH�VX�TXHVWD�³VWUXWWXUD´��PD�DWWHQ]LRQH��DQFKH�OXL�OHL�q�LPPHUVR�LQ�XQ�VLVWHPD�
RUJDQL]]DWLYR�FRPSOHVVR�FRQ�XQD�SURSULD�VWUXWWXUD�GLIILFLOH�GD�VFDUGLQDUH«
6RQR� QHFHVVDUL� SLFFROL� SDVVL� SHU� DVVLFXUDUH� O¶(48,/,%5,2�� VHPSUH� DJRJQDWR� LQ� RJQL�
VLVWHPD�

/D�&XOWXUD�KD�GXQTXH�HIIHWWL�GL�YDVWD�SRUWDWD��
'HWHUPLQD�FRVD�q�LQFRUDJJLDWR�H�DFFHWWDWR�H�FRVD�q�VFRUDJJLDWR�H�ULILXWDWR�DOO
LQWHUQR�GL�XQ�JUXSSR�H�GL�XQD�
RUJDQL]]D]LRQH��
&8/785$�q�

� ³$UWHIDWWL´��RYYHUR��LO�FRPSRUWDPHQWR�FKH�RVVHUYD�XQD�SHUVRQD�HVWHUQD�DO�JUXSSR��VL�WUDWWD�
GL�DVVXQWL�FRQGLYLVL�FKH�KDQQR�D�FKH�IDUH�FRQ� LO�PRGR� LQ�FXL� ³SHUFHSLDPR��SHQVLDPR�H�
VHQWLDPR´� OH� FRVH�� ,O� FRPSRUWDPHQWR�PDQLIHVWR� q� LQIDWWL� VHPSUH�GHWHUPLQDWR� VLD� GDOOD�
SUHGLVSRVL]LRQH�FXOWXUDOH�VLD�GDOOH�FRQWLQJHQ]H�VLWXD]LRQDOL��

� ³9DORUL� GLFKLDUDWL´�� RYYHUR�� LGHDOL�� RELHWWLYL�� DVSLUD]LRQL� H� LGHRORJLH� GL� FXL� DEELDPR�
FRVFLHQ]D�

� ³$VVXQWL�GL�EDVH´�VRWWRVWDQWL� �RYYHUR�� OH�FUHGHQ]H�H� L�YDORUL� LQFRQVFL�H�GDWL�SHU�VFRQWDWR��
FKH�SHUPHWWRQR�GL�ULVSRQGHUH�DOOD�GRPDQGD�³SHUFKp�IDFFLDPR�TXHOOR�FKH�IDFFLDPR"´





YQZ<�]gO<[Qvv<jQp]

�Y�EYQZ<�J�hjgIjj<ZI[jI�YIO<j]�<YY<�EkYjkg<�]gO<[Qvv<jQp<�Z<��gQhdIjj]�
<�fkIhj�kYjQZ<��P<�E<g<jjIgQhjQEPI�dQl�kZ]g<YQ�I�jIZd]g<[II�¥gQhI[jI�
QZZIGQ<j<ZI[jI� GIQ� E<ZDQ<ZI[jQ� I� GIYYI� NYkjjk<vQ][Q�
GIYY�<ZDQI[jI��I�EPI�hQ�gQdIgEk]j][]�hkDRj]�hkOYQ�kZ]gQ�E][GQpQhQ¦�

�Y�dgQZ]�<�d<gY<gI�GQ�<jZ]hNIg<�dhQE]Y]OQE<�Nk��kgj� IqQ[�EPI� Q[hIgR�
j<YI�E][EIjj]�[IYY<�hk<�0I]gQ<�GIY�E<Zd]�E][�EkQ�Q[jI[GIp<�G<gI�D<hQ�
hEQI[jQNQE]�hj<jQhjQEPI� <YY<� dhQE]Y]OQ<� h]EQ<YI�� hdQIO<[G]� QY�
E]Zd]gj<ZI[j]�kZ<[]�E]ZI�GIgQp<[jI�G<YYெQ[jIg<vQ][I�jg<� N<jj]gQ�
Q[jIg[Q�¥dIgh][<¦�I�N<jj]gQ�IhjIg[Q�¥<ZDQI[jI¦�

�§���¨�-kIhjI�E<g<jjIgQhjQEPI�¥dIgh][<�I�<ZDQI[jI¦�GIY�E<Zd]�Q[jIh]�
E]ZI�k[<� j]j<YQj=�P<[[]� Q[�dhQE]Y]OQ<�k[�QZd]gj<[v<�d<gQ� <� fkIYY<�
EPI�dk^�<pIgI��<G�IhIZdQ]��QY�E<Zd]�GQ�Og<pQj=�[IYY<�hdQIO<vQ][I�GIQ�
NI[]ZI[Q�[IYY<�NQhQE<�EY<hhQE<�§���¨��¥ IqQ[��ÂÊÅÇ¦��



� /][]� ZkYjQN<jj]gQ<YQ� [IY� hI[h]� EPI� ZIjj][]� Q[hQIZI� GQpIghQ�
IYIZI[jQ�¥E][]hEI[vI��E<d<EQj=�<DQYQj=��p<Y]gQ�I�<jjIOOQ<ZI[jQ��
QZZ<OQ[I�GQ�hK !]GIYY]�fk<GgQGQZI[hQ][<YI¦

� /][]�NQ[<YQvv<jI��]ppIg]�ZIhhI�Q[�]dIg<�gQhdIjj]�<G�k[]�hE]d]

� /][]� <ddgIhI� ¥jg<ZQjI� QY� Y<p]g]�� Y<� N]gZ<vQ][I�� Y�IhdIgQI[v<�
[][�Y<p]g<jQp<¦

� /][]� Q[NIgQDQYQ� G<YYI� dgIhj<vQ][Q� ¥Z<� [][� hQ� Ih<kgQhE][]� [IY�
h]Y]�E]Zd]gj<ZI[j]�]hhIgp<j]¦

«�j<[jI�E]ZdIjI[vI«
]ZdIjI[vI�dg]NIhhQ][<YQ



� ]ZdIjI[vI� GQ� D<hI� ¥E][]hEI[vI� GQ� E<g<jjIgI� OI[Ig<YI� I� E<d<EQj=�
jIE[QEPI� N][G<ZI[j<YQ� dIg� Y�]EEkd<DQYQj=�� dIg� IhIZdQ]� d<gY<gI�
Q[OYIhI�� h<dIg�kh<gI�k[�E]ZdkjIg�� E][]hEI[vI� gIY<jQpI�<Y�GQgQjj]�GIY�
Y<p]g]��IEE�¦�

� ]ZdIjI[vI�jIE[QE]�dg]NIhhQ][<YQ�¥h][]�E]hjQjkQjI�G<YYI�E][]hEI[vI�
�� Q� �h<dIgQ�� �� I� G<YYI� E<d<EQj=� jIE[QEPI� ]dIg<jQpI� �hdIEQNQEPI�� GQ� k[<�
EIgj<�<jjQpQj=¦

� ]ZdIjI[vI� jg<hpIgh<YQ� ¥[][� E][[IhhI� <G� k[<� hdIEQNQE<� <jjQpQj=� ]�
d]hQvQ][I�Y<p]g<jQp<��I�EPI�d]hh][]�IhhIgI�dIgj<[j]�<ddYQE<jI�Q[�dQl�
<ZDQjQ�Y<p]g<jQpQ�I�GQ�pQj<¦

0Qd]Y]OQI�GQ�E]ZdIjI[vI

�� ����"$/0��.�� ¥dIgEIdQgI�� g<ddgIhI[j<ghQ��
GIEQNg<gI�� Q[jIgdgIj<gI�� QZZ<OQ[<gI�� dgIhj<gI�
<jjI[vQ][I¦
��.� �;�$"�./�� ¥gQE][]hEIgI� hK� I� Y�<Yjg]�� <hE]Yj<gI��
IhdgQZIghQ��E][pIgh<gI��E]]dIg<gI¦ �
�����.$"0�.��¥<hhkZIgI�gIhd][h<DQYQj=��dg]OIjj<gI��
dgI[GIgI� Q[QvQ<jQp<�� GIEQGIgI�� Ng][jIOOQ<gI�� OIhjQgI¦



]ZdIjI[vI�jg<hpIgh<YQ

�Y�Og<G]�GQ�d<Gg][<[v<�E][�EkQ�QY�h]OOIjj]�OIhjQhEI�fkIhjI�E]ZdIjI[vI�[][�h]Y]�Q[NYkI[v<�
I� Z]GkY<� Y<� fk<YQj=� GIYY<� hk<� dgIhj<vQ][I� <jjg<pIgh]� YI� hjg<jIOQI� EPI� J� Q[� Og<G]� GQ�
ZIjjIgI�Q[�<jj]��Z<�Q[NYkQhEI�hkYY<�fk<YQj=�I�hkYYI�d]hhQDQYQj=�GQ�hpQYkdd]�GIYYI�hkI�gQh]ghI�
¥E][]hEI[vI�� E]O[QvQ][Q� I� g<ddgIhI[j<vQ][Q�� IYIZI[jQ� GQ� QGI[jQj=¦� <jjg<pIgh]� Y<� fk<YQj=�
GIYYI� Q[N]gZ<vQ][Q�EPI�J� Q[�Og<G]�GQ� g<EE]OYQIgI��GIYYI� gIY<vQ][Q�EPI�h<� Q[hj<kg<gI��GIQ�
NIIG�D<EX� EPI� gQIhEI� <� ]jjI[IgI� I� GQ� E]ZI� h<� kjQYQvv<gYQ� dIg� gQ]gO<[Qvv<gI� Y<� hk<�
E][]hEI[v<�I�E<d<EQj=�]dIg<jQp<��

 I�E]ZdIjI[vI�jg<hpIgh<YQ�N<[[]�Gk[fkI�gQNIgQZI[j]�<G�]dIg<vQ][Q�N][G<ZI[j<YQ�dg]dgQI�
GQ� fk<Yk[fkI� dIgh][<� d]hj<� GQ� Ng][jI� <G� k[� E]ZdQj]� ]� <� k[� gk]Y]� Y<p]g<jQp]� ¥I� [][¦��
GQ<O[]hjQE<gI�¥Y<�hQjk<vQ][I��QY�E]ZdQj]��QY�gk]Y]�]gO<[Qvv<jQp]��QY�dg]DYIZ<��hI�/jIhh]¦��
gIY<vQ][<ghQ�E][�<YjgQ�dIg�gQhd][GIgI�<YYI�gQEPQIhjI�GIYY<�hQjk<vQ][I� Y<p]g<jQp<� ¥N<jj<�GQ�
dIgh][I�� Z<EEPQ[I� I� hjgkZI[jQ�� gIO]YI�� dg]EIGkgI�� IEE�¦�� <NNg][j<gI� YI� gQEPQIhjI�
hdIEQNQEPI�¥GIYY<�hQjk<vQ][I��GIY�E]ZdQj]��GIY�dg]DYIZ<��GIY�gk]Y]¦��gQNYIjjIgI�hkY�dg]dgQ]�
<OQgI�I�hkYYI�IhdIgQI[vI�pQhhkjI�[IYY<�pQj<�dg]NIhhQ][<YI�I�Y<p]g<jQp<��



�Q<O[]hjQE<gI

 I� E]ZdIjI[vI� gIY<jQpI� <Y� GQ<O[]hjQE<gI�
dIgZIjj][]�GQ�INNIjjk<gI�k[<�GQ<O[]hQ�GIYY<�
hQjk<vQ][I� Q[� EkQ� hQ� ]dIg<� ¥<� YQpIYY]� GQ�
E]ZdQj]��GQ�gk]Y]�dg]NIhhQ][<YI��GQ�Ogkdd]�GQ�
Y<p]g]�� GQ� ]gO<[Qvv<vQ][I�� GQ� NYkhhQ� I�
dg]EIhhQ¦�� GIYYI� hkI� E<g<jjIgQhjQEPI�� GIYYI�
IhQOI[vI� EPI� dgIhI[j<� <YY�Q[GQpQGk]�� GIYYI�
Q[jIg<vQ][Q� jg<� Q[GQpQGk]� I� hQ[O]YI�
E]Zd][I[jQ�GIYY<�hQjk<vQ][I�hjIhh<��
]hjQjkQhEI�k[<�j<dd<�Q[GQhdI[h<DQYI�dIg�k[<�
dIgh][<YI� I� <kj][]Z<� dg]OIjj<vQ][I� IG�
IhIEkvQ][I�GQ�k[<�dgIhj<vQ][I�INNQE<EI��



+]hhIGIgI� k[<� Dk][<� E<d<EQj=� GQ<O[]hjQE<� J�
k[<�E][GQvQ][I�N][G<ZI[j<YI�dIg�YI�<YjgI�GkI�
E]ZdIjI[vI�jg<hpIgh<YQ��

E]hjQjkQhEI� QY� dgIhkdd]hj]� dIg� Q[hj<kg<gI� I�
p<Y]gQvv<gI� gIY<vQ][Q� dg]NIhhQ][<YQ�
hQO[QNQE<jQpI� I� <NNg][j<gI� hQjk<vQ][Q� I�
dg]DYIZQ�Q[�Z]G]�INNQE<EI��
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 <�dIgEIvQ][I

Ɣ  <� dIgEIvQ][I� J� QY� dg]EIhh]� E]O[QjQp]� <jjg<pIgh]� EkQ� hQ�
hIYIvQ][<[]�I�]gO<[Qvv<[]�YI�Q[N]gZ<vQ][Q����QY�dg]EIhh]�
GQ�EgI<vQ][I�GQ�k[�QZZ<OQ[I�Q[jIg[<�GIY�Z][G]�IhjIg[]��
���fkQ[GQ��QY�dg]EIhh]�GQ�Q[jIgdgIj<vQ][I�IG�IY<D]g<vQ][I�
GIYYI�Q[N]gZ<vQ][Q�N]g[QjIEQ�G<Q�hI[hQ�IG�J�Y<�dgQZ<�N<hI�
GQ�fk<YhQ<hQ�dg]EIhh]�GIEQhQ][<YI

Ɣ -kIhj]� dg]EIhh]� dk^� IhhIgI� E<g<jjIgQvv<j]� G<�
�GQhj]ghQ][Q��]��DQ<h���EPQ<Z<jQ�Ng<ZIh���Y�Ng<ZI�J�fkQ[GQ�
E]ZI� k[<� E]g[QEI�� k[<� p]Yj<� EPI� Y<� <G]jjQ<Z]� [][�
pIGQ<Z]�dQl�jkjj]�fkIYY]�EPI�EQ�dk^�IhhIgI�<Y�GQ�Nk]gQ�GQ�
Ihh<







�g<ZQ[O��GINQ[QvQ][I

�Y��g<ZQ[O�hQ�gQNIgQhEI�<�k[�dg]EIhh]�GQ�Q[NYkI[v<�hIYIjjQp<�hkYY<�dIgEIvQ][I�
GIQ�hQO[QNQE<jQ�EPI�k[�Q[GQpQGk]�<jjgQDkQhEI�<�d<g]YI��IYIZI[jQ�]�QZZ<OQ[Q��
k[� dg]EIhh]�EPI� fkQ[GQ� d]gj<� OYQ� Q[GQpQGkQ� <� Q[jIgdgIj<gI� Q� dg]DYIZQ�� OYQ�
IpI[jQ�]�Y<�gI<Yj=�Q[�Z<[QIg<�GQpIgh<�<�hIE][G<�GQ�E]ZI�pQI[I�dgIhI[j<j<�
Y]g]� Y°Q[N]gZ<vQ][I�� �[� D<hI� Gk[fkI� <Y� Ng<ZI� ]� <Y� ±j<OYQ]±� G<j]� <Y�
E][jI[kj]� dk^� E<ZDQ<gI� Y<� dIgEIvQ][I� GIYY°Q[N]gZ<vQ][I� G<� d<gjI� GQ� EPQ�
gQEIpI�QY�ZIhh<OOQ]�

Y]�hjIhh]�E][jI[kj]��]hhIgp<j]�G<�k[�EIgj]�dk[j]�GQ�pQhj<�]�dgIhI[j<j]�G<�
k[�<Yjg<� dIgh][<� Q[� k[� EIg]� Z]G]�� E][� k[<�hdIEQNQE<� �E]g[QEI��¥Q[jIh<�
E]ZI� dg]hdIjjQp<� ]� dk[j]� GQ� pQhj<¦�� dk^� IhhIgI�Q[jIgdgIj<j]�Q[�GQpIghQ�
Z]GQ��
"IY� E<h]� GIYY<� dgIhI[j<vQ][I� GQ� k[� dg]DYIZ<� E][� GQpIghI� h]YkvQ][Q��
Gk[fkI�� Y<� GIEQhQ][I� GIOYQ� Q[GQpQGkQ� dk^� IhhIgI� E][GQvQ][<j<� G<YY�INNIjj]�
Ng<ZQ[O��E<ZDQ<[G]�E]hR�<�hIE][G<�GQ�E]ZI�QY�E][jI[kj]�pQI[I�dgIhI[j<j]��
Q[jIgdgIj<j]�I�]gO<[Qvv<j]�



�[jQG]jQ

� /NQG<gI�QY�hI[h]�GIYYI�dg]dgQI�<DQjkGQ[Q�I�]dQ[Q][Q

� �jjI[vQ][I�<OYQ�<hdIjjQ��]OOIjjQp<ZI[jI�dgIhI[jQ�

� IgE<gI�]dQ[Q][Q�<YjgkQ

� �<gI�Dg<Q[hj]gZQ[O

� �[G<O<gI�hk�E]ZI�<YjgQ�pIG][]�YI�E]hI

� .<EE]OYQIgI� Q[N]gZ<vQ][Q� IhjIg[I� I� [k]pI�
jI[GI[vI



.IY<vQ][<ghQ

 I� E]ZdIjI[vI� gIY<jQpI� <Y� gIY<vQ][<ghQ� E]Q[p]YO][]� k[<�
E]ZdYIhh<� O<ZZ<� GQ� <DQYQj=� EPI� dIgZIjj][]� GQ� hj<DQYQgI� k[�
g<dd]gj]�E]hjgkjjQp]�E][�<YjgQ�Q[GQpQGkQ�[IYY]�hjIhh]�E][jIhj]�GQ�
Y<p]g]� ]� E][� ZIZDgQ� GQ� <YjgQ� OgkddQ� GQ� Y<p]g]�� E][� EYQI[jQ� ]�
kjI[jQ� I� E][� QY� hQhjIZ<� jIE[QE]� EPI� E<g<jjIgQvv<� Y�<ZDQI[jI�
Y<p]g<jQp]��

!IjjIghQ� Q[� gIY<vQ][I� INNQE<EIZI[jI� E][� <YjgQ� dgIhkdd][I� Y]� hpQYkdd]� GQ� k[<�
<GIOk<j<� �E]ZdIjI[v<� h]EQ<YI��� Q[jIh<� E]ZI� k[� Q[hQIZI� GQ� <DQYQj=� GQ� [<jkg<�
h]EQ]�IZ]vQ][<YI� ¥NQGkEQ<� gIY<vQ][<YI��IhdgIhhQ][I�I� E][jg]YY]�GIYYI�IZ]vQ][Q��
OIhjQ][I� GIYY�<[hQ<�� IjE�¦� E]O[QjQp<� ¥YIOOIgI� Q[� Z]G]� <GIOk<j]� Y<� hQjk<vQ][I��
dIgEIdQgI�E]ggIjj<ZI[jI�Y�<Yjg]�I�YI�hkI�gQEPQIhjI��IEE�¦�I�E]Zd]gj<ZI[j<YI�¥hjQYQ�
GQ�<hE]Yj]��GQ�E]Zk[QE<vQ][I��IEE�¦�ZIhhQ�Q[�<jj]�[IYY�Q[jIg<vQ][I��

5HOD]LRQH�H�q�&RPXQLFD]LRQH
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$OFXQH�ULIOHVVLRQL«�

� ]ZI�E]GQNQE]��/][]�EPQ<g]��Y]OQE]�I�]gGQ[<j]��][hQGIg]�
EPQ�P]�G<p<[jQ��¥.��$ ���� � �"�1����$¦

� ]ZI�GIE]GQNQE]���hE]Yj]�]�dI[h]�<G�<Yjg]�

� �]�d]hhQDQYQj=�GQ�N<gI�G]Z<[GI�dIg�E<dQgI�ZIOYQ]�EQ^�EPI�
J�hj<j]�GIjj]���]gZkY]�YI�G]Z<[GI�I��hI�hR��E]ZI�

� ]ZI�gQhd][G]�<YYI�G]Z<[GI�EPI�ZQ�pI[O][]�d]hjI��
.QdIj]�YI�hjIhhI�E]hI�]�hIZdYQNQE]�dIg�N<g�E]ZdgI[GIgI�



ÇÇ

]ZdIjI[v<�E]Zk[QE<jQp<�gIY<vQ][<YI

���
����jjI[vQ][I�[][�h]Y]�<Y��$/���hQ�E]Zk[QE<�<YY�<Yjg]��Z<�<[EPI�

<Y� �$!��� Y]� hQ� E]Zk[QE<�� /Q<� E][� YI� d<g]YI�� hQ<� <jjg<pIgh]�
<jjIOOQ<ZI[jQ�I�E]Zd]gj<ZI[jQ�

� 0Qd]� GQ� YQ[Ok<OOQ]� kh<j]�� dQl� ]� ZI[]� jIE[QE]� <� hIE][G<�
GIYY�Q[jIgY]Ekj]gI�

� �Zd]gj<[v<�GIYY<�]Zk[QE<vQ][I�d<g<pIgD<YI� ¥j][]��p]YkZI��
d<khI�I�hQYI[vQ�� gQjZ]«¦�I�GIYY<�]Zk[QE<vQ][I�[][�pIgD<YI�
¥hOk<gG]�� ZQZQE<�� d]hjkg<�� OIhjk<YQj=�� <DDQOYQ<ZI[j]��
dg]hhIZQE<¦

� 6IGQ� +<g<ZIjgQ� GIYY<� E]ZdIjI[v<� gIY<vQ][<YI� Q[� <ZDQj]�
dg]NIhhQ][<YI

���
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� $[[Qd]jI[v<�

� +gIhk[vQ][I�

� 0g<hN]gZ<gI�Y�<Yjg]�Q[�k[]�hjgkZI[j]�dIg�QY�dg]dgQ]�DI[IhhIgI

� �<YY�QhjQ[jQp<�<NNQ[Qj=�<YY<�N<ZQYQ<gQj=�

� �<YY�QggQj<vQ][I�]�G<Y�jQZ]gI�<YY<�NgIGGIvv<

� IGIp]YIvv<���gQOQGIvv<

� ]YYkhQpQj=�

� /QZZIjgQ<�

� /p<Ykj<vQ][I��EQgE<�[]Q��EQgE<�Y�<Yjg]��EQgE<�QY�E][jIhj]��EQgE<�Y<�

gIjI��EQgE<�YI�gIO]YI��EQgE<�Y<�jIZdIg<jkg<�GIYY<�gIY<vQ][I�«�



,O�PHVVDJJLR�LR

,O�³PHVVDJJLR�WX´�FRQVLVWH�QHO�JLXGLFDUH�O¶DOWUR�FRPH�IRQWH�GHO�
SURSULR�SUREOHPD�GHQXQFLDQGRQH�O¶LQDGHJXDWH]]D��

(V���³6HL�XQD�ULWDUGDWDULD´

�� 'DUH�RUGLQL��³'HYL�IDUH�FRVu´
���,QWHUURJDUH��³&RPH�PDL�VHL�VHPSUH�LQ�ULWDUGR"´
���)RUQLUH�VROX]LRQL��7L�FRQYLHQH�YHQLUH�LQ�PDFFKLQD´
���*LXGLFDUH��³,�ULWDUGDWDUL�FRPH�WH�VRQR�XQ�
RVWDFROR�SHU�XQ�JUXSSR�GL�ODYRUR´�
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,�³PHVVDJJL�LR´��D�GLIIHUHQ]D�GHL�³PHVVDJJL�WX´��³SHUFKp�FRQWLQXL�
D� IDUH� GL� WHVWD� WXD«´�� ³VHL� VHPSUH� GLVRUGLQDWR«´�� HFF���
HVSULPRQR�LO�VHQWLPHQWR�GL�FKL�SDUOD�VHQ]D�HVSULPHUH�JLXGL]LR�H�
YDOXWD]LRQH�VXOOD�SHUVRQD�FKH�FRPSLH�O¶D]LRQH��SRQJRQR�O¶DOWUR�GL�
IURQWH�DJOL�HIIHWWL�GHO�VXR�DWWR�H�DL�VHQWLPHQWL�FKH�SURYRFD�QHJOL�
DOWUL��

,O�PHWRGR�³PHVVDJJLR�LR´�FRQVWD�GL�WUH�PRPHQWL�

ā�GHVFUL]LRQH�VHQ]D�JLXGL]LR����������������«TXDQGR�WURYR�LQ�GLVRUGLQH�OD�
VFULYDQLD«

ā�HIIHWWR�WDQJLELOH�H�FRQFUHWR������������«VRQR�FRVWUHWWR�D�SHQVDUFL�LR«

ā�UHD]LRQH�DJOL�HIIHWWL���«FLz�PL�FRVWD�PROWD�IDWLFD�H�PL�VRWWUDH�HQHUJLH«�



/H� FRPSHWHQ]H� UHODWLYH� DOO¶DIIURQWDUH� KDQQR� XQD�
UHOD]LRQH� IRUWH� FRQ� OH� FRPSHWHQ]H�GLDJQRVWLFKH�� SHU�
HVVHUH� VYLOXSSDWH� H� DJLWH� SUHVXSSRQJRQR� FKH� LO�
VRJJHWWR�VLD�LQ�JUDGR�GL�GHILQLUH�LQ�PRGR�DGHJXDWR�OD�
VLWXD]LRQH� R� LO� SUREOHPD� H� GL� FRVWUXLUH� XQD�
UDSSUHVHQWD]LRQH�DGHJXDWD�GHOO¶HYHQWR�GD�DIIURQWDUH��
H�GL�GHILQLUH�H�YDOXWDUH� OH�ULVRUVH�FKH�SXz�PHWWHUH� LQ�
FDPSR�� VLD� GL� WLSR� SHUVRQDOH� FKH� GLVSRQLELOL� QHO�
FRQWHVWR�RUJDQL]]DWLYR��

$WWHQJRQR� D�� <hhkZIgI� gIhd][h<DQYQj=�� dg]OIjj<gI��
dgI[GIgI�Q[QvQ<jQp<��GIEQGIgI��Ng][jIOOQ<gI��OIhjQgI

�NNg][j<gI



+gIZIhh<�hkYY]�hjgIhh

�YQ�IpI[jQ�gQhkYj<[]�hjgIhh<[jQ�[IYY<�ZQhkg<�Q[�EkQ�pI[O][]�p<Ykj<jQ�E]ZI�ZQ[<EEQ<�
<Q�dIgh][<YQ�DQh]O[Q�GQ�gIY<vQ][<YQj=��GQ�E]ZdIjI[v<�I�GQ�<kj][]ZQ<�I�j<YQ�ZQ[<EEI�

h][]�E]YYIO<jI�<�gI<vQ][Q�IZ]jQpI�GQ�jgQhjIvv<��d<kg<�I�g<DDQ<��
�YQ�IpI[jQ�<hhkZ][]�k[�p<Y]gI�hjgIhh<[jI��fkQ[GQ��Q[�gIY<vQ][I�<YY°Ij=�GIY�

h]OOIjj]��NQhQ]Y]OQE<�I�dhQE]Y]OQE<

�Y�E]dQ[O�J�Ngkjj]�GQ�k[�<jjQpQj=�GQ�p<Ykj<vQ][I�
Â� 6<Ykj<vQ][I�GIYY<�ZQ[<EEQ<��hNQG<�]�G<[[]��
Ã� p<Ykj<vQ][I�GIYYI�gQh]ghI�I�]dvQ][Q�GQhd][QDQYQ�dIg�OIhjQgI�QY�G<[[]�gI<YI�]�d]jI[vQ<YI�
Ä� �p<Ykj<vQ][I�EPI�E][hQGIg<�Y�INNQE<EQ<�GIQ�gQhkYj<jQ�E]ZI�IYIZI[j]�dIg�GIEQGIgI�QY�

hkEEIhhQp]�<[G<ZI[j]�GIYYI�<vQ][Q��

/0.�0��������$+�"�
±E]dQ[O±��G<YY°Q[OYIhI�j]�E]dI�EPI�hQO[QNQE<�±Ng][jIOOQ<gI±��Q[GQE<�OYQ�hN]gvQ�
E]O[QjQpQ��IZ]jQpQ�I�E]Zd]gj<ZI[j<YQ�E]ZdQkjQ�G<�k[�Q[GQpQGk]�dIg�
<NNg][j<gI�I�OIhjQgI�IpI[jQ�hjgIhh<[jQ��gI<YQ�]�dIgEIdQjQ�E]ZI�j<YQ��



ם  I�hjg<jIOQI�EI[jg<jI�hkYY°IZ]vQ][I��<jjg<pIgh]�EkQ�h][]�gIO]Y<jI�YI�
gI<vQ][Q�IZ]jQpI�[IO<jQpI�E][hIOkI[jQ�<�k[<�hQjk<vQ][I�hjgIhh<[jI��

ם  I�hjg<jIOQI�EI[jg<jI�hkY�dg]DYIZ<��EPI�E][hQhj][]�[IY�jI[j<jQp]�GQ�
Z]GQNQE<gI�]�gQh]YpIgI�Y<�hQjk<vQ][I�EPI�hj<�ZQ[<EEQ<[G]�]�G<[[IOOQ<[G]�
Y�Q[GQpQGk]��

ם  <�gQEIgE<�GQ�<Qkj]��

ם  <�GQhjg<vQ][I�

+Qkjj]hj]�EPI�gQhd]hjI�GQhNk[vQ][<YQ�E]ZI�Y�QZd]jI[v<��Y<�NkO<��Y�]dd]hQvQ][I��
Y�Qh]Y<ZI[j]�h]EQ<YI�]�Y<�gkZQ[<vQ][I��

-k<YQ�hjg<jIOQI�GQ�E]dQ[O�



3UREOHP� VROYLQJ�� WHFQLFD� SHU� OD� ULVROX]LRQH� GL� XQ�
SUREOHPD�SUHVD�GL�GHFLVLRQH�
6L�VWUXWWXUD�LQ���IDVL�

��HVSRVL]LRQH�FKLDUD�GHO�SUREOHPD��4XDO�q�LO�SUREOHPD"�
��SURSRVWH�GL�GLYHUVH�VROX]LRQL��%UDLQVWRUPLQJ�
�� FRQVLGHUDUH� JOL� DVSHWWL� SRVLWLYL� H� JOL� DVSHWWL� QHJDWLYL� GL� RJQL�
SURSRVWD
��HOLPLQDUH�WXWWH�TXHOOH�VROX]LRQL�QRQ�LGRQHH�DOOD�ULVROX]LRQH�GHO�
SUREOHPD
��SUHSDUDUH�L�PH]]L�SHU�OD�ULVROX]LRQH�GHO�SUREOHPD��&KL�ID�FRVD"�
��YHULILFDUH�L�ULVXOWDWL�UDJJLXQWL��)ROORZ�XS�

�SHU�HV���,O�SUREOHP�VROYLQJ�
���.$"0�.��



���'HΈQLUH�LO�SUREOHPD
(Ȇ�XQD�IDVH�FUXFLDOH��TXHOOR�FKH�YLHQH�ULWHQXWR�LO�SUREOHPD�HYLGHQWH��VSHVVR�QRQ�ª�
LO�SUREOHPD�UHDOH�PD�VROR�XQ�VXR�VLQWRPR��$QDOL]]DUH�EHQH�XQD�VLWXD]LRQH��
DQGDUH�D�IRQGR�H�LQGLYLGXDUH�OD�VLWXD]LRQH�FULWLFD�RULJLQDOH�ª�OȆXQLFR�PRGR�SHU�
UDJJLXQJHUH�XQD�VROX]LRQH�HΊFDFH��&L�VRQR�GLYHUVH�PHWRGRORJLH�SHU�ULXVFLUH�DG�
DUULYDUH�DOOD�UDGLFH�GHO�YHUR�SUREOHPD��XQR�GL�TXHVWL�ª�TXHOOR�GHOOHb��:K\V

6H�OD�VLWXD]LRQH�ª�FRPSOHVVD�SX´�HVVHUH�XWLOH�VFRPSRUUH�LO�SUREOHPD�SULQFLSDOH�LQ�
SUREOHPL�VHFRQGDUL��

/<XQEPQ�0]s]G<��Y°Q[GkhjgQ<YI�OQ<dd][IhI��N][G<j]gI�GQ�0]s]j<��[GkhjgQIh��hpQYkdd^�Y<�jIE[QE<�GIQ�Æ�
dIgEPK�[IOYQ�<[[Q�°ÄÁ����GQpI[j<j]�d]d]Y<gI�[IOYQ�<[[Q�°ÈÁ�I�0]s]j<�Y]�kh<�<[E]g<�dIg�gQh]YpIgI�Q�
dg]DYIZQ�]OOQ�
�Y�ZIj]G]�J�hjg<]gGQ[<gQ<ZI[jI�hIZdYQEI��fk<[G]�hQ�pIgQNQE<�k[�dg]DYIZ<��hQ�<[<YQvv<�Y<�E<kh<�
dgQ[EQd<YI�EPQIGI[G]�±+IgEPK�±�EQ[fkI�p]YjI��<G�]O[Q�hj<GQ]�QggQh]Yj]�GIY�dg]DYIZ<��
 �<gEPQjIjj]�GIY�0]s]j<�+g]GkEjQ][�/shjIZ��0<QQEPQ�$P[]��P<�GIhEgQjj]�QY�ZIj]G]�GIQ�EQ[fkI�dIgEPK�
E]ZI��Y<�D<hI�GIYY�<ddg]EEQ]�hEQI[jQNQE]�GQ�0]s]j<��PQIGI[G]hQ�EQ[fkI�p]YjI�QY�dIgEPK�Y<�[<jkg<�GIY�
dg]DYIZ<�I�Y<�hk<�h]YkvQ][I�GQpI[j<[]�EPQ<gI��

�ddg]N][GQZI[j]�GIYYI�N<hQ



���*HQHUDUH�DOWHUQDWLYH
(Ȇ�OD�IDVH�FUHDWLYD��TXHOOD�GHO�GHVLJQ�GHOOH�VROX]LRQL�
DOOH�GRPDQGH�SRVWH�GDO�SUREOHPD��4XL�VL�WUDWWD�
DQFKH�GL�RUJDQL]]DUH�OH�LQIRUPD]LRQL�H�LQGLYLGXDUH�
GHOOH�ULVRUVH�SHU�UHDOL]]DUH�XQ�SLDQR�GL�DWWXD]LRQH��
3X´�HVVHUH�PROWR�XWLOH�XWLOL]]DUH�PHWRGRORJLH�
GLbGHVLJQ�WKLQNLQJ�

���9DOXWDUH�H�VHOH]LRQDUH�OH�DOWHUQDWLYH
%LVRJQD�SUHQGHUH�LQ�FRQVLGHUD]LRQH�GLYHUVH�VROX]LRQL�DOWHUQDWLYH�H�SRL�
VHOH]LRQDUH�TXHOOD�FKH�VHPEUD�SL»�LQ�OLQHD�FRQ�OH�DVSHWWDWLYH�GL�VXFFHVVR�H�GL�
WROOHUDQ]D�GHO�IDOOLPHQWR��,Q�TXHVWD�IDVH�HQWUD�LQ�JLRFR�LO�ȅGHFLVLRQ�PDNLQJȆ���
FLRª�WXWWR�TXHO�SURFHVVR�FRJQLWLYR�HG�HPR]LRQDOH�FKH�SHUPHWWH�GL�UDJJLXQJHUH�
XQD�VFHOWD�ΈQDOH�

���,PSOHPHQWDUH�OH�VROX]LRQL
6FHOWD�OD�VROX]LRQH�H�UHDOL]]DWR�XQ�SLDQR�GL�DWWXD]LRQH��TXHVWR�YD�
LPSOHPHQWDWR��FLRª�SRUWDWR�D�HVHFX]LRQH��(�RUD�FKH�WXWWR�LO�SURFHVVR�
GLbSUREOHP�VROYLQJbWURYD�FRPSLXWD�HVSUHVVLRQH��,Q�DPELWR�D]LHQGDOH�
TXHVWD�IDVH�YLHQH�VSHVVR�JHVWLWD�GDL�SURMHFW�PDQDJHU��ª�QHFHVVDULR�
RUJDQL]]DUH�FKH�RJQL�SDUWH�GHO�SLDQR�VLD�HVHJXLWD��PRQLWRUDUH�LO�VXR�
LPSDWWR�LQ�FRUVR�GȆRSHUD�H�YDOXWDUH�LO�VXFFHVVR�ΈQDOH�
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LPSHJQR�QHO�ODYRUR"´�
4XDOL�YDULDELOL�LQWHUPHGLDULH�GHO�UDSSRUWR�LQGLYLGXR�RUJDQL]]D]LRQH"
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�� 7(25,(�',�&217(1872���3HUFKp�OH�SHUVRQH�ODYRUDQR"����

����,O�ULQIRU]R��7D\ORULVPR�H�6FXROD�GHOOH�UHOD]LRQL�XPDQH�
����0DVORZ��������H�OD��VFDOD�GHL�ELVRJQL���FIU��0F&OHOODQG�������
����+HU]EHUJ��������H�L��GXH�IDWWRUL³

������7(25,(�',�352&(662���4XDOL�IDWWRUL�LQIOXHQ]DQR�O
LPSHJQR�QHO�
ODYRUR"����

����9URRP��������H�0� �(�[�9�[�,
����/RFNH��������H�LO��JRDO�VHWWLQJ�
����$GDPV��������H�´WHRULD�GHOO
HTXLWj��
����*UHHQEHUJ�H�WHRULH�GHOOD�JLXVWL]LD



����7HRULD�GHO�ULQIRU]R�HG�(OHPHQWL�GL�ULQIRU]R�HVWHUQR�

�HV���LQWHUHVVH�HFRQRPLFR�� 7D\ORULVPR
OH�UHOD]LRQL�DOO¶LQWHUQR�GHO�FRQWHVWR�ODYRUDWLYR�� 6FXROD�
GHOOH�UHOD]LRQL�XPDQH
SUHPL�H�SXQL]LRQL�

�ZdYQE<vQ][Q�]gO<[Qvv<jQpI

)DUH�DWWHQ]LRQH�DOOH� UHOD]LRQL� FDSR�FROODERUDWRUH�� GDO�PRPHQWR�
FKH� ULQIRU]L� R� SXQL]LRQL�� VH� PDOH� DPPLQLVWUDWL�� SRVVRQR� DYHUH�
FRQVHJXHQ]H� DQFKH� LQGHVLGHUDWH� VXO� FRPSRUWDPHQWR� GHL�
ODYRUDWRUL



����7HRULD�GHL�ELVRJQL��0DVORZ�������
/D� WHRULD� GHL� ELVRJQL� GL� 0DVORZ� VRVWLHQH� FKH� LO� FRPSRUWDPHQWR� GHOOD� SHUVRQD�� LQ�
JHQHUDOH�� H� VXO� ODYRUR� LQ� SDUWLFRODUH� WHQGH� DOOD� VRGGLVID]LRQH� GHL� ELVRJQL� VHFRQGR�
XQD�SUHFLVD�JHUDUFKLD��FKH�HJOL�KD�LQGLFDWR��DOO¶LQWHUQR�GL�XQD�SLUDPLGH��3DUWHQGR�GDO�
EDVVR�VL�GLVWLQJXRQR�OH�VHJXHQWL�FDWHJRULH�GHL�ELVRJQL�XPDQL�

6HPSUH� VHFRQGR� 0DVORZ� O¶LQGLYLGXR� q� SURSHQVR� DG� DSSDJDUH� SULPD� L� ELVRJQL� GL� OLYHOOR�
LQIHULRUH�� FKH� VH� VRGGLVIDWWL� VPHWWRQR� GL� HVVHUH� PRWLYDQWL� SHU� IDU� HPHUJHUH� ELVRJQL�
JHUDUFKLFDPHQWH�VXSHULRUL�
6H� XQ� ELVRJQR� QRQ� YLHQH� DGHJXDWDPHQWH� VRGGLVIDWWR� R� QRQ� YLHQH� ULFRQRVFLXWR�� ULPDQH�
DWWLYR�QHOO¶LQGLYLGXR��JHQHUDQGR�WHQVLRQH�H�GLYHQHQGR�XQ�HOHPHQWR�QHJDWLYR�VLD�D�OLYHOOR�GL�
GLQDPLFD�SHUVRQDOH�FKH�QHOOH�LQWHUD]LRQL�FRQ�LO�PRQGR�HVWHUQR
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hjQZ<
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����7HRULD�,JLHQLFR�0RWLYDQWH��+HU]EHUJ�������

'XH� IDWWRUL� IRQGDPHQWDOL� LQIOXHQ]DYDQR� OD� 6RGGLVID]LRQH�� L�
)$7725,�,*,(1,&,�H�L�)$7725,�027,9$17,�
6ROR� L� ©IDWWRUL� PRWLYDQWLª�� JHQHUDQGR� VRGGLVID]LRQH��
SURPXRYRQR�DQFKH�OD�PRWLYD]LRQH

�� IDWWRUL�LJLHQLFL
)DWWRUL�GHO�FRQWHVWR�DPELHQWDOH�LQ�FXL�LO�ODYRUR�q�VYROWR��FKH�
SRVVRQR�VROR�ULGXUUH�LO�JUDGR�GL�LQVRGGLVID]LRQH�PD�QRQ�
GHWHUPLQDUH�PRWLYD]LRQH�QHOOH�SHUVRQH�

���IDWWRUL�PRWLYDQWL
)DWWRUL�OHJDWL�DO�FRQWHQXWR�GHO�ODYRUR��FKH�SRVVRQR�JHQHUDUH�
VRGGLVID]LRQH�H��TXLQGL��DXPHQWDUH�OD�PRWLYD]LRQH



,�IDWWRUL�LJLHQLFL��WXWWL�TXHJOL�HOHPHQWL�FKH�ULJXDUGDQR�OH�FRQGL]LRQL�
GL�ODYRUR��TXDOL�O
DPELHQWH�ILVLFR�H�VRFLDOH��OD�VLFXUH]]D��OH�UHOD]LRQL�
LQWHUSHUVRQDOL�� OD� VXSHUYLVLRQH�� OH� SROLWLFKH� G
D]LHQGD� H� LO� WLSR� GL�
RUJDQL]]D]LRQH�
�VRQR� TXHOOL� FKH� QHO� FDVR� GL� XQD� ORUR� DVVHQ]D� R� GL� XQD� ORUR�
LQVXIILFLHQ]D� JHQHUDQR� LQVRGGLVID]LRQH� H� FKH� QHO� FDVR� GL� XQ� ORUR�
PLJOLRUDPHQWR�GHWHUPLQDQR�XQD�GLPLQX]LRQH�GL�LQVRGGLVID]LRQH�

,�IDWWRUL�PRWLYD]LRQDOL��VRQR�TXHOOL�UHODWLYL�DO�FRQWHQXWR�VWHVVR�GHO�
ODYRUR��FRPH�LO�UDJJLXQJLPHQWR�GL�ULVXOWDWL�SUHILVVDWL��UHFRJQLWLRQ���LO�
ULFRQRVFLPHQWR� GL� SHUIRUPDQFHV� VLJQLILFDWLYH� �DFKLHYHPHQW��� OD�
FRPSOHVVLWj� H� OD� QDWXUD� GHO� ODYRUR� VYROWR� �ZRUN� LWVHOI��� OD�
UHVSRQVDELOLWj� UHODWLYD� DO� ODYRUR� VYROWR� �UHVSRQVDELOLW\�� H� OD�
SRVVLELOLWj� GL� XQ� DYDQ]DPHQWR� SURIHVVLRQDOH� H� GL� FDUULHUD�
�DGYDQFHPHQW��
�VRQR�LQYHFH�TXHOOL�FKH��VH�SUHVHQWL�LQWHQVDPHQWH��VRQR�LQ�JUDGR�GL�
SURFXUDUH�XQD�FUHVFLWD�SVLFRORJLFD�YHUVR�OD�PRWLYD]LRQH�UHDOH�



5HOD]LRQL�LQWHUSHUVRQDOL�
��������6XSHULRUL��SDUL�±�VXERUGLQDWL

&RPSHWHQ]D�WHFQLFD�GHL�VXSHULRUL

3ROLWLFKH�H�SURFHGXUH�GHOO¶D]LHQGD

*DUDQ]LD�VXO�ODYRUR

3URFHVVL�GL�ODYRUD]LRQH

&RQGL]LRQL�ILVLFKH�GL�ODYRUR

5HWULEX]LRQH�

1DWXUD�LQWULQVHFD�GHO�ODYRUR

&RQVHJXLPHQWR�GL�ULVXOWDWL

3RVVLELOLWj�GL�FUHVFLWD�SURIHVVLRQDOH

5HVSRQVDELOLWj�DVVXQWD

5XROR

)$7725,�
027,9$17,

/LYHOOR�GL�VRGGLVID]LRQH�
H�PRWLYD]LRQH

&217(1872�'(/�/$9252

)$7725,�
,*,(1,&,

6RQR�PROWR�SRFR�PRWLYDQWL�LQ����
6RQR�PROWR�IUXVWUDQWL�LQ����

&217(672�'(/�/$9252



/¶DWWXDOH�TXDGUR�QRUPDWLYR�QD]LRQDOH�GL�WXWHOD�GHOOD�VDOXWH�H�VLFXUH]]D�VXL�OXRJKL�GL�
ODYRUR��FRVWLWXLWR�GDO�'HFUHWR�/HJLVODWLYR���������H�VXFFHVVLYH�LQWHJUD]LRQL��KD�
LQGLYLGXDWR�OR�VWUHVV�ODYRUR�FRUUHODWR�FRPH�XQR�GHL�ULVFKL�ODYRUDWLYL�RJJHWWR�VLD�GL�
YDOXWD]LRQH��VHFRQGR�L�FRQWHQXWL�GHOO¶DFFRUGR�HXURSHR�GHOO¶��RWWREUH�������
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����7HRULD�GHOO¶DVSHWWDWLYD�YDOHQ]D��9URRP�������

/D� QHFHVVLWj� QRQ� q� LO� VROR� HOHPHQWR� FKH� LQQHVFD� OH� VSLQWH�
PRWLYD]LRQDOL�
/D�SHUVRQD�VL�PXRYH�YHUVR�XQ�ULVXOWDWR� LQ�PRGR�PRWLYDWR�VH�H�VROR�
VH� LO� ULVXOWDWR� KD� XQ� YDORUH� ULWHQXWR� VRGGLVIDFHQWH� H� �VH� H� VROR�� VH�
HVVR�SUHVHQWD�XQ
DOWD�SUREDELOLWj� �VRJJHWWLYD��GL�HVVHUH�SLHQDPHQWH�
UDJJLXQWR��

0RWLYD]LRQH� �DVSHWWDWLYD�[�VWUXPHQWDOLWj�[�YDOHQ]D

$VSHWWDWLYD��OD�SUREDELOLWj�FKH�D�XQ�FHUWR�VIRU]R�VHJXD�XQ�FHUWR�HVLWR�
9DOHQ]D��OD�SRVLWLYLWj�GHO�ULVXOWDWR�
6WUXPHQWDOLWj�� OD� UHOD]LRQH� SHUFHSLWD� WUD� TXDOLWj� H� TXDQWLWj� GHOOD�
SUHVWD]LRQH�H�OD�ULFRPSHQVD�DWWHVD

$��³4XDQWR�q�GHVLGHUDELOH�XQ�FHUWR�ULVXOWDWR�H�FRPH�SRVVR�RWWHQHUOR"´
6�� ³&RVD� GHYR� IDUH� SHU� RWWHQHUH� XQ� FHUWR� ULVXOWDWR� LQ� IXQ]LRQH� GL� TXDOL� H�
TXDQWL�LQYHVWLPHQWL�SHUVRQDOL"´
9��³&KH�SUREDELOLWj�KR�GL�RWWHQHUH�GHWHUPLQDWL�ULVXOWDWL�FKH�PL
DVSHWWR�D�IURQWH�GL�XQ�GHWHUPLQDWR�LPSHJQR"´



����*RDO�VHWWLQJ�WKHRU\��/RFNH�������

*OL�2%,(77,9,�VRQR�OH�SL��IRUWL�GHWHUPLQDQWL�GHOO¶D]LRQH

*/,�2%,(77,9,�&267,78,6&212�/$�%$6(�'(//$�027,9$=,21(��(�
',5,*212�,/�&203257$0(172

TXDQGR
��VRQR�FRQVDSHYROH�GHJOL�RELHWWLYL�H�GL�FRPH�IDUH�D�UDJJLXQJHUOL
� ULWHQJR�O¶RELHWWLYR�FRVD�SHU�FXL�YDOH�OD�SHQD�GL�LPSHJQDUVL

2ELHWWLYL�GLIILFLOL� �PDJJLRUH�PRWLYD]LRQH

2OWUH�FKH�GLIILFLOL�JOL�RELHWWLYL�GHYRQR�HVVHUH�

��6SHFLILFL��QRQ�WURSSR�JHQHULFL
��3DUWHFLSDWL� �SDUWHFLSDUH�D�GHILQLUOL��DYHUH� WDQWH� LQIRUPD]LRQL�VX�GL�
HVVL�� DYHUH� OD� SRVVLELOLWj� GL� GHILQLUH� LQ� PRGR� DXWRQRPR� FRPH�
UDJJLXQJHUOL�
��'HYRQR�HVVHUH�DVVRFLDWL�DG�XQ�SURFHVVR�GL�IHHGEDFN��LO�ODYRUDWRUH�
GHYH�VDSHUH�VH�H�FRPH�VWLD�UDJJLXQJHQGR�JOL�RELHWWLYL�
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,03/,&$=,21,� 25*$1,==$7,9(� 6WDELOLUH� RELHWWLYL� VILGDQWL�� VSHFLILFL�� GDUH�
IHHGEDFN�� IDUH� LQ� PRGR� FKH� L� ODYRUDWRUL� SDUWHFLSLQR� DOOD� ILVVD]LRQH� GHJOL�
RELHWWLYL��DEELDQR� LQIRUPD]LRQL��H�SRVVDQR�HODERUDUH�DXWRQRPDPHQWH� LO�PRGR�
LQ�FXL�UDJJLXQJHUOL



����7HRULD�GHOO¶HTXLWj��$GDPV�������

�UDSSRUWR� LQSXW�RXWSXW� ±� FRQIURQWR� VRFLDOH� FRQ� DOWUL� FROOHJKL� ±�
FRQIURQWR�FRQ�DOWUL�FRQWHVWL�
/D� SHUFH]LRQH� GL� HTXLWj� q� OHJDWD� QRQ� VROR� DO� FDOFROR� WUD� LQSXW�
�FRPSHWHQ]D�� WHPSR�� HQHUJLH�� FRLQYROJLPHQWR�� HFF��� HG� RXWSXW�
�VWLSHQGLR�� VLFXUH]]D�� RSSRUWXQLWj� GL� FDUULHUD�� HFF����PD� DQFKH� DO�
FRQIURQWR� WUD� LO� WUDWWDPHQWR� FKH� ULFHYLDPR� QRL� H� TXHOOR� FKH�
ULFHYRQR�L�FROOHJKL��

(VHPSLR��VH�SHQVR�GL�PHWWHUH�QHO�ODYRUR�OR�VWHVVR�LPSHJQR�H�FRPSHWHQ]D�GL�
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