
5HJRODP HQWR�XIILFLDOH�GHOOD�' �$,�+ DFNDWKRQ�&* 1 �� � � �
6HUYL] L�&* 1 �6UO�6RFLHW¢�%HQHILW���

$,�	 �' DWD�6FLHQFH�/ HDUQLQJ�( FRV\ VWHP �GL�8 QL76��$,� 6�
� � �JLXJQR�� � � �

,O�SUHVHQWH�GRFXP HQWR�GHILQLVFH�L�WHUP LQL�H�OH�FRQGL] LRQL�GL�SDUWHFLSD] LRQH�DO�' RFXP HQW�$UWLILFLDO
,QWHOOLJHQFH�+ DFNDWKRQ�&* 1 �� � � � ��RUJDQL] ] DWR�GD�6HUYL] L�&* 1 �6UO�6RFLHW¢�%HQHILW��LQ
FROODERUD] LRQH�FRQ�$,�	 �' DWD�6FLHQFH�/ HDUQLQJ�( FRV\ VWHP �GHOO�8 QLYHUVLW¢�GHJOL�VWXGL�GL�7ULHVWH��H
DVVRFLD] LRQH�$,� 6��/ 
HYHQWR�VL�VYROJHU¢�P HUFROHG®�� � �JLXJQR�� � � � ��SUHVVR�OD�VHGH�0 DUH�9HUGH�GL
6HUYL] L�&* 1 �6RFLHW¢�%HQHILW��D�3RUGHQRQH��

$OOD�OXFH�GHL�UHFHQWL�SURJUHVVL�QHO�FDP SR�GHOO
LQWHOOLJHQ] D�DUWLILFLDOH�DSSOLFDWD�DOO
HODERUD] LRQH�GHO
OLQJXDJJLR�QDWXUDOH�H�FRQVLGHUDQGR�OH�QXP HURVH�RSSRUWXQLW¢�GL�XWLOL] ] R�LQ�DP ELWR�D] LHQGDOH��OH
VRFLHW¢�GHO�* UXSSR�6HUYL] L�&* 1 �SURSRQJRQR�XQD�VILGD�IRFDOL] ] DWD�VXO�ULFRQRVFLP HQWR�H
O
HVWUD] LRQH�GL�LQIRUP D] LRQL�GD�GRFXP HQWL�ULYROWD�D�VWXGHQWL�XQLYHUVLWDUL��
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/ D�FRP SHWL] LRQH�VDU¢�IRFDOL] ] DWD�VXOO�HVWUD] LRQH�DXWRP DWLFD�GL�FRSSLH�FKLDYH�YDORUH�GD�XQ
LQVLHP H�HWHURJHQHR�GL�GRFXP HQWL��XWLOL] ] DQGR�WHFQRORJLH�DYDQ] DWH�TXDOL�2 &5��FRP SXWHU
YLVLRQ��SRVW�SURFHVVLQJ��YLVLRQ�ODQJXDJH�P RGHOV��9/ 0 ��H�WHP SODWH�P DWFKLQJ��

/ H�VROX] LRQL�SURSRVWH�VDUDQQR�WHVWDWH�H�YDOXWDWH�LQ�WHP SR�UHDOH�WUDP LWH�XQ�DSSRVLWR�VLVWHP D�FKH
UHVWLWXLU¢�DL�WHDP �SDUWHFLSDQWL�L�ULVXOWDWL�GHOOH�VRWWRP LVVLRQL�LQ�P RGR�LP P HGLDWR��SHUP HWWHQGR
LWHUD] LRQL�UDSLGH�H�RWWLP L] ] D] LRQL�FRQWLQXH��,�FULWHUL�GL�YDOXWD] LRQH�LQFOXGHUDQQR�DFFXUDWH] ] D
GHOO�HVWUD] LRQH��UREXVWH] ] D�GHO�P RGHOOR�ULVSHWWR�DOOD�YDULDELOLW¢�GHL�GRFXP HQWL�HG�HIILFLHQ] D
FRP SXWD] LRQDOH�
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,�SDUWHFLSDQWL�GHYRQR�LVFULYHUVL�HQWUR�H�QRQ�ROWUH�GRP HQLFD�� �JLXJQR�� � � � �XQLFDP HQWH
XWLOL] ] DQGR�LO�VHJXHQWH�IRUP ���KWWSV�� �G�DL�KDFNDWKRQ�FJQ�� � � � �WLFNHWV�HYHQWEULWH�FRP ��( YHQWXDOL
ULQXQFH�DOOD�SDUWHFLSD] LRQH�GRYUDQQR�HVVHUH�FRP XQLFDWH�HQWUR�LO�� � �JLXJQR�WUDP LWH�HP DLO
' $,+ DFNDWKRQ� � � � # FJQ�LW���SHU�FRQVHQWLUH�XQ
DGHJXDWD�ULRUJDQL] ] D] LRQH�GHOOH�VTXDGUH��

/ �HYHQWR�VDU¢�FRQIHUP DWR�VROR�DO�UDJJLXQJLP HQWR�GL�XQ�P LQLP R�GL�� � �SDUWHFLSDQWL��,Q�FDVR
FRQWUDULR��JOL�LVFULWWL�VDUDQQR�LQIRUP DWL�GHOO�DQQXOODP HQWR�HQWUR�LO�� � �JLXJQR�� � � � ��
1 HO�FDVR�YHQJD�UDJJLXQWR�LO�QXP HUR�P DVVLP R�GL�� � �SDUWHFLSDQWL��OD�VHOH] LRQH�DYYHUU¢�LQ�EDVH
DOO�RUGLQH�FURQRORJLFR�GL�LVFUL] LRQH��,�SDUWHFLSDQWL�FRP SHWHUDQQR�LQ�WHDP �GD�� �D�� �P HP EUL��,�WHDP
VDUDQQR�IRUP DWL�GXUDQWH�O�HYHQWR��

� ��,1 752 ' 8 =,2 1 (



&RQ�VXIILFLHQWH�DQWLFLSR�ULVSHWWR�DOOD�GDWD�GL�VYROJLP HQWR�GHOO�HYHQWR��YHUU¢�IRUQLWD�DJOL�LVFULWWL�XQD
VFKHGD�WHFQLFD�FRQWHQHQWH�VSHFLILFKH�GHWWDJOLDWH�H�XQD�OLVWD�GL�VRIWZ DUH�H�OLEUHULH�XWLOL�DOOR
VYROJLP HQWR�GHOOD�FRP SHWL] LRQH��
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/ D�VTXDGUD�SULP D�FODVVLILFDWD�ULFHYHU¢����GLUHWWDP HQWH�GD�6HUYL] L�&* 1 �6UO�6RFLHW¢�%HQHILW�R�GD
DOWUD�VRFLHW¢�GHO�P HGHVLP R�* UXSSR���XQ�SUHP LR�GL�� �� � � �FKH�YHUU¢�HURJDWR�VRWWR�IRUP D�GL
YRXFKHU�QRQ�QRP LQDOL�SRWHQGR�VFHJOLHUH�WUD�XQ�HOHQFR�GL�SRVVLELOLW¢��HV��EXRQL�DFTXLVWR�VX�VLWL�GL
H�FRP P HUFH�R�GL�DOWUL�HVHUFL] L�FRP P HUFLDOL���,�JLRUQL�VXFFHVVLYL�DOOD�FRP SHWL] LRQH�YHUUDQQR
UDFFROWH�OH�SUHIHUHQ] H�GD�SDUWH�GHL�YLQFLWRUL�H�FL�VL�DFFRUGHU¢�FLUFD�OH�FRQFUHWH�P RGDOLW¢�GL
DVVHJQD] LRQH��L�UHODWLYL�YRXFKHU�YHUUDQQR�HP HVVL�HQWUR�� � �JJ�

,Q�FDVR�GL�YLWWRULD��LO�SUHP LR�VDU¢�VXGGLYLVR�HTXDP HQWH�WUD�L�P HP EUL�GHO�WHDP �FKH�DYUDQQR
HIIHWWLYDP HQWH�FRQWULEXLWR�DOOD�SUHVHQWD] LRQH�GHOOD�VROX] LRQH�ILQDOH�GXUDQWH�O�HYHQWR��
4 XDORUD�XQR�R�SL»�FRP SRQHQWL�DEEDQGRQDVVHUR�OD�FRP SHWL] LRQH�R�QRQ�SDUWHFLSDVVHUR�DOOD
GLVFXVVLRQH�ILQDOH�GHL�ULVXOWDWL��GHFDGUDQQR�GDO�GLULWWR�GL�ULFHYHUH�OD�ORUR�TXRWD��,Q�WDO�FDVR��LO
SUHP LR�YHUU¢�UHGLVWULEXLWR�HVFOXVLYDP HQWH�WUD�L�P HP EUL�GHO�WHDP �FKH�DYUDQQR�FRP SOHWDWR
O�LQWHUR�SURFHVVR��
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' LYLHWR�GL�XWLOL] ] R�GL�VWUXP HQWL�D�SDJDP HQWR�R�QRQ�RSHQ�VRXUFH�
Š�HVSUHVVDP HQWH�YLHWDWD�OD�VRWWRP LVVLRQH�GL�VROX] LRQL�FKH�ULFKLHGDQR�O
XWLOL] ] R�GL�DSSOLFD] LRQL�R
VHUYL] L�D�SDJDP HQWR��DQFKH�VH�GLVSRQLELOL�WUDP LWH�FUHGLWL�JUDWXLWL��1 RQ�ª �FRQVHQWLWR��DG�HVHP SLR�
SUHVHQWDUH�SURSRVWH�FKH�LP SOLFKLQR�FKLDP DWH�D�VHUYL] L�FORXG�FRP P HUFLDOL�FRP H�0 LFURVRIW�$] XUH�
2 SHQ$,��R�DOWUL�/ / 0 �QRQ�RSHQ�VRXUFH��
Š�LQYHFH�FRQVHQWLWR�O�XWLOL] ] R��HVFOXVLYDP HQWH�D�VXSSRUWR�GHOOR�VYLOXSSR��GL�VWUXP HQWL�SHUVRQDOL�D
SDJDP HQWR�FRP H�9LVXDO�6WXGLR�&RGH��&KDW* 37��,' ( ��HGLWRU�GL�FRGLFH�R�DVVLVWHQWL�DOOD�VFULWWXUD��

' LYLHWR�GL�XWLOL] ] R�GL�LQIUDVWUXWWXUH�GL�FDOFROR�HVWHUQH�
1 RQ�ª �SHUP HVVR�XWLOL] ] DUH�VHUYL] L�FORXG�R�FHQWUL�GL�FDOFROR�LQWHQVLYR�HVWHUQL�GXUDQWH�OD
FRP SHWL] LRQH��7XWWH�OH�HODERUD] LRQL�GRYUDQQR�HVVHUH�HVHJXLWH�ORFDOP HQWH�VXL�GLVSRVLWLYL
SHUVRQDOL�GHL�SDUWHFLSDQWL��RSSXUH�P HGLDQWH�ULVRUVH�IRUQLWH�GLUHWWDP HQWH�GDJOL�RUJDQL] ] DWRUL��
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2 ULJLQDOLW¢�GHO�FRGLFH
,O�FRGLFH�FRQVHJQDWR�GHYH�HVVHUH�RULJLQDOH��VYLOXSSDWR�HVFOXVLYDP HQWH�GXUDQWH�O�+ DFNDWKRQ��H
QRQ�GHYH�YLRODUH�GLULWWL�GL�SURSULHW¢�LQWHOOHWWXDOH�GL�WHU] L��Š�FRQVHQWLWR�O�XWLOL] ] R�GL�OLEUHULH�H
IUDP HZ RUN�RSHQ�VRXUFH�FRP XQHP HQWH�GLVSRQLELOL��P D�ª �YLHWDWR�ULXWLOL] ] DUH�FRGLFH�VYLOXSSDWR
SUHFHGHQWHP HQWH�DOO�HYHQWR��2 JQL�SDUWHFLSDQWH�VL�LP SHJQD�DO�ULVSHWWR�GL�WDOH�REEOLJR��SHQD
VTXDOLILFD�



8WLOL] ] R�GHL�GDWL�GL�DOOHQDP HQWR
,�GDWL�IRUQLWL�SHU�O�DOOHQDP HQWR�H�LO�WHVW�GXUDQWH�O�+ DFNDWKRQ�VRQR�GL�SURSULHW¢�HVFOXVLYD�GHO
* UXSSR�6HUYL] L�&* 1 �H�GHYRQR�HVVHUH�XWLOL] ] DWL�HVFOXVLYDP HQWH�QHOO�DP ELWR�GHOOD�FRP SHWL] LRQH��Š
YLHWDWD�TXDOVLDVL�IRUP D�GL�GLIIXVLRQH��ULSURGX] LRQH��FRQGLYLVLRQH�R�ULXWLOL] ] R�GL�WDOL�GDWL�SHU�VFRSL
HVWHUQL��FRP P HUFLDOL��DFFDGHP LFL�R�SHUVRQDOL��

7XWWL�L�GDWL�H�L�P DWHULDOL�GLVWULEXLWL�VRQR�FRSHUWL�GD�GLULWWL�GL�SURSULHW¢�LQWHOOHWWXDOH�H�GHYRQR�HVVHUH
WUDWWDWL�FRP H�LQIRUP D] LRQL�ULVHUYDWH��/ D�SDUWHFLSD] LRQH�DOO�+ DFNDWKRQ�LP SOLFD�O�DFFHWWD] LRQH
HVSOLFLWD�GL�P DQWHQHUH�OD�ULVHUYDWH] ] D�VX�TXDOVLDVL�FRQWHQXWR�QRQ�SXEEOLFR�FRQGLYLVR�GXUDQWH
O�HYHQWR��LQFOXVH�VWUXWWXUH�GDWL��IRUP DWL��GRFXP HQWL�H�RXWSXW�GHO�VLVWHP D��
( YHQWXDOL�YLROD] LRQL�FRP SRUWHUDQQR�O�LP P HGLDWD�HVFOXVLRQH�GDOOD�FRP SHWL] LRQH��ROWUH�D�SRVVLELOL
FRQVHJXHQ] H�OHJDOL��
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,�WHDP �SDUWHFLSDQWL�SRWUDQQR�HVVHUH�VTXDOLILFDWL�GDOOD�FRP SHWL] LRQH�LQ�FDVR�GL�YLROD] LRQH�GHOOH
UHJROH�XIILFLDOL��

,Q�SDUWLFRODUH��OD�VTXDOLILFD�SRWU¢�DYYHQLUH�SHU�XQR�R�SL»�GHL�VHJXHQWL�P RWLYL��
XWLOL] ] R�GL�P RGHOOL�OLQJXLVWLFL�GL�JUDQGL�GLP HQVLRQL��/ / 0 ��R�DSSOLFD] LRQL�D�SDJDP HQWR
DOO�LQWHUQR�GHOOH�VROX] LRQL�VRWWRP HVVH��LQ�YLROD] LRQH�GHOOH�OLQHH�JXLGD�WHFQLFKH��
XWLOL] ] R�GL�LQIUDVWUXWWXUH�GL�FDOFROR�HVWHUQH�R�VHUYL] L�FORXG�QRQ�DXWRUL] ] DWL��FRQWUDUL�DO
UHJRODP HQWR�GHOO�+ DFNDWKRQ��
YLROD] LRQH�GHOOD�SURSULHW¢�LQWHOOHWWXDOH�GL�WHU] H�SDUWL��HV��XVR�GL�FRGLFH�SURWHWWR�GD�FRS\ ULJKW
VHQ] D�OLFHQ] D�DSSURSULDWD���
SUHVHQWD] LRQH�GL�FRGLFH�QRQ�VYLOXSSDWR�GXUDQWH�O�HYHQWR��DG�HFFH] LRQH�GL�OLEUHULH�H
IUDP HZ RUN�RSHQ�VRXUFH�FRQVHQWLWL��
FRP SRUWDP HQWL�DQWLVSRUWLYL��OHVLYL�R�GDQQRVL�QHL�FRQIURQWL�GL�DOWUL�SDUWHFLSDQWL��P HP EUL�GHOOD
JLXULD�R�GHOOR�VWDII��
P DQFDWR�ULVSHWWR�GHOOH�VFDGHQ] H�GL�FRQVHJQD��LQFOXVH�TXHOOH�UHODWLYH�DOOD�SUHVHQWD] LRQH�GHO
SURJHWWR�ILQDOH��
DVVHQ] D�LQJLXVWLILFDWD�DOOD�IDVH�GL�SUHVHQWD] LRQH�ILQDOH�GHO�ODYRUR�GDYDQWL�DOOD�JLXULD��
FROODERUD] LRQH�QRQ�DXWRUL] ] DWD�FRQ�P HP EUL�GL�DOWUL�WHDP �R�FRQ�SHUVRQH�HVWHUQH�DOOD
FRP SHWL] LRQH��
IDOVLILFD] LRQH�GHOLEHUDWD�GL�ULVXOWDWL��GDWL�R�P HWULFKH�UHODWLYH�DOOD�YDOXWD] LRQH�GHOOH�VROX] LRQL��
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2 JQL�SDUWHFLSDQWH�ª �WHQXWR�D�SRUWDUH�FRQ�V«�LO�SURSULR�FRP SXWHU�SRUWDWLOH�H�JOL�HYHQWXDOL
GLVSRVLWLYL�R�DFFHVVRUL�ULWHQXWL�QHFHVVDUL�SHU�OR�VYLOXSSR�GHO�SURJHWWR�GXUDQWH�O�+ DFNDWKRQ��FRP H
P RXVH��FXIILH��FDULFDEDWWHULH��DGDWWDWRUL��HFF����Š�UHVSRQVDELOLW¢�GHL�SDUWHFLSDQWL�DVVLFXUDUVL�FKH�L
SURSUL�GLVSRVLWLYL�VLDQR�IXQ] LRQDQWL�H�SURQWL�DOO�XVR�DOO�LQL] LR�GHOO�HYHQWR��
* OL�RUJDQL] ] DWRUL�P HWWHUDQQR�D�GLVSRVL] LRQH�GHL�WHDP �SDUWHFLSDQWL�O�DFFHVVR�D�XQD�UHWH�: L�) L
VWDELOH��SRVWD] LRQL�GL�ODYRUR�FRQGLYLVH�H�SUHVH�GL�FRUUHQWH�SHU�O�DOLP HQWD] LRQH�HOHWWULFD��



� ��&2 0 32 57$0 ( 1 72 �( �1 2 50 ( �( 7,&+ ( �
7XWWL�L�SDUWHFLSDQWL�VRQR�WHQXWL�D�P DQWHQHUH��SHU�O�LQWHUD�GXUDWD�GHOO�+ DFNDWKRQ��XQ
FRP SRUWDP HQWR�ULVSHWWRVR��FROODERUDWLYR�HG�HWLFDP HQWH�FRUUHWWR�QHL�FRQIURQWL�GL�DOWUL
FRQFRUUHQWL��P HQWRU��RUJDQL] ] DWRUL�H�SDUWQHU�FRLQYROWL��

Š�ULFKLHVWR�XQ�DWWHJJLDP HQWR�LQFOXVLYR�H�FRVWUXWWLYR��YROWR�D�SURP XRYHUH�XQ�DP ELHQWH�SRVLWLYR�
VLFXUR�H�DSHUWR�DO�FRQIURQWR��1 RQ�VDUDQQR�WROOHUDWH�LQ�DOFXQD�IRUP D��

GLVFULP LQD] LRQL�EDVDWH�VX�JHQHUH��HWQLD��UHOLJLRQH��RULHQWDP HQWR�VHVVXDOH��GLVDELOLW¢�R
RSLQLRQL�SHUVRQDOL��
P ROHVWLH�YHUEDOL��ILVLFKH�R�GLJLWDOL��
FRP SRUWDP HQWL�DJJUHVVLYL��RIIHQVLYL��VOHDOL�R�DQWLVSRUWLYL��
WHQWDWLYL�GL�VDERWDJJLR�GHOOH�DWWLYLW¢�DOWUXL�R�GL�P DQLSROD] LRQH�GHO�VLVWHP D�GL�YDOXWD] LRQH�

�

2 JQL�SDUWHFLSDQWH�ª �UHVSRQVDELOH�GHO�SURSULR�RSHUDWR�H�GHO�ULVSHWWR�GHOOH�UHJROH�FRP XQL��
( YHQWXDOL�YLROD] LRQL�GHO�SUHVHQWH�FRGLFH�GL�FRQGRWWD�SRWUDQQR�FRP SRUWDUH�VDQ] LRQL�LP P HGLDWH�
ILQR�DOO�HVFOXVLRQH�GDOOD�FRP SHWL] LRQH��D�GLVFUH] LRQH�LQVLQGDFDELOH�GHOO�RUJDQL] ] D] LRQH��,Q�FDVR�GL
FRP SRUWDP HQWL�SDUWLFRODUP HQWH�JUDYL��SRWUDQQR�HVVHUH�SUHVL�XOWHULRUL�SURYYHGLP HQWL��DQFKH
OHJDOL��
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,O�SXQWHJJLR�ILQDOH�VDU¢�GHWHUP LQDWR�GDOOD�VRP P D�SHVDWD�GL�GXH�FRP SRQHQWL�GL�YDOXWD] LRQH��XQD
DXWRP DWLFD�H�XQD�GD�SDUWH�GHOOD�JLXULD��

� ��9DOXWD] LRQH�DXWRP DWLFD��SHVR��� � � � �
/ D�YDOXWD] LRQH�DXWRP DWLFD�VDU¢�FDOFRODWD�WUDP LWH�XQD�OHDGHUERDUG�GL�EHQFKP DUN��FKH�UHVWLWXLU¢�L
SXQWHJJL�UHODWLYL�DOOH�VRWWRP LVVLRQL�LQ�EDVH�D�P HWULFKH�GL�DFFXUDWH] ] D�GHILQLWH�QHOOD�VFKHGD
WHFQLFD�IRUQLWD�SULP D�GHOO�HYHQWR��4 XHVWD�YDOXWD] LRQH�SRWUHEEH�GDUH�OXRJR�D�VLWXD] LRQL�GL�SDULW¢
WUD�VTXDGUH��

7XWWDYLD��VL�FRQVLJOLD�GL�GRWDUVL�DQFKH�GL�EDWWHULH�SRUWDWLOL�R�P XOWLSUHVH�SHUVRQDOL�SHU�XQD
P DJJLRUH�DXWRQRP LD�H�FRP RGLW¢��
/ �LQVWDOOD] LRQH��OD�FRQILJXUD] LRQH�H�OD�P DQXWHQ] LRQH�GHO�VRIWZ DUH�QHFHVVDULR�DOOR�VYLOXSSR
ULP DQJRQR�D�WRWDOH�FDULFR�GHL�SDUWHFLSDQWL��6L�FRQVLJOLD�GL�LQVWDOODUH�SUHYHQWLYDP HQWH�JOL
VWUXP HQWL�SULQFLSDOL�GL�ODYRUR��,' ( ��OLEUHULH��DP ELHQWL�GL�VYLOXSSR��HFF���SHU�RWWLP L] ] DUH�L�WHP SL
GXUDQWH�O�+ DFNDWKRQ���

� ��9DOXWD] LRQH�GHOOD�JLXULD��SHVR��� � � � �
/ D�YDOXWD] LRQH�GHOOD�JLXULD�VDU¢�HIIHWWXDWD�GD�XQD�FRP P LVVLRQH�FRP SRVWD�GD��

XQR�R�GXH�GRFHQWL�XQLYHUVLWDUL��
XQ�P HP EUR�GHO�WHDP �$,�GHO�* UXSSR�6HUYL] L�&* 1 ��
XQR�R�GXH�UDSSUHVHQWDQWL�GHOO�,7�%RDUG�GHO�* UXSSR�6HUYL] L�&* 1 ��



$O�WHUP LQH�GHOOD�IDVH�GL�VYLOXSSR��OH�VTXDGUH�SUHVHQWHUDQQR�OH�SURSULH�VROX] LRQL�H�ULVSRQGHUDQQR
DOOH�GRP DQGH�GHOOD�JLXULD�LQ�XQD�EUHYH�VHVVLRQH�GL�GLVFXVVLRQH��

,�FULWHUL�GL�YDOXWD] LRQH�DGRWWDWL�GDOOD�JLXULD�VDUDQQR��
� �LQQRYDWLYLW¢�GHOOH�VWUDWHJLH�H�GHJOL�DOJRULWP L�LP SOHP HQWDWL��
� �DSSURFFLR�DOOD�ULVROX] LRQH�GHOOH�SUREOHP DWLFKH�HP HUVH�GXUDQWH�OR�VYLOXSSR��
� �P RGDOLW¢�GL�FROODERUD] LRQH�DGRWWDWR�DOO
LQWHUQR�GHO�WHDP ��
� �TXDOLW¢�GHOO�LQWHUSUHWD] LRQH�H�DQDOLVL�GHL�ULVXOWDWL�RWWHQXWL��
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' XUDQWH�O�LQWHUD�JLRUQDWD�GHOO�+ DFNDWKRQ��YHUU¢�RIIHUWR�XQ�SUDQ] R�D�EXIIHW�D�WXWWL�L�SDUWHFLSDQWL�
FRQ�XQ�DP SLD�VFHOWD�GL�RS] LRQL�DGDWWH�D�GLYHUVH�HVLJHQ] H�DOLP HQWDUL��SHU�IDYRULUH�P RP HQWL�GL
UHOD[ �H�QHWZ RUNLQJ�LQIRUP DOH�WUD�WHDP ��P HQWRU�H�RUJDQL] ] DWRUL��
' XUDQWH�OD�SDXVD�SUDQ] R�VDU¢�SRVVLELOH�SDUWHFLSDUH�DG�XQD�YLVLWD�JXLGDWD�DOO�KHDGTXDUWHU�GHO
* UXSSR�6HUYL] L�&* 1 ��FRQ�SDUWLFRODUH�DWWHQ] LRQH�DJOL�VSD] L�D] LHQGDOL�GHGLFDWL�DOO�LQQRYD] LRQH
WHFQRORJLFD�H�DO�EHQHVVHUH�GHOOH�SHUVRQH
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,O�FRGLFH�VYLOXSSDWR�GXUDQWH�O�+ DFNDWKRQ�VDU¢�ULODVFLDWR�VRWWR�OLFHQ] D�RSHQ�VRXUFH�
7DOH�OLFHQ] D�QH�FRQVHQWH�O�XWLOL] ] R�VLD�D�VFRSR�HGXFDWLYR�FKH�FRP P HUFLDOH��QHO�ULVSHWWR�GHOOH
FRQGL] LRQL�SUHYLVWH��,�SDUWHFLSDQWL�JDUDQWLVFRQR�FKH�LO�FRGLFH�H�OH�VROX] LRQL�SUHVHQWDWH�GXUDQWH
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&RQ�OD�SDUWHFLSD] LRQH�DOO�+ DFNDWKRQ��L�SDUWHFLSDQWL�FRQFHGRQR�DJOL�RUJDQL] ] DWRUL�H�D�WHU] H�SDUWL�LO
GLULWWR�GL�XWLOL] ] DUH��P RGLILFDUH�H�GLVWULEXLUH�L�SURJHWWL�VYLOXSSDWL��LQ�FRQIRUP LW¢�DL�WHUP LQL�GHOOD
OLFHQ] D�RSHQ�VRXUFH�DGRWWDWD��
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SURJHWWL�R�DWWLYLW¢�D] LHQGDOL��

� � ��75$77$0 ( 1 72 �' ( ,�' $7,�3( 562 1 $ / ,
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/ LQXVVLR�Q�� ��� � � � � �3RUGHQRQH��31 ���&) �H�3�,��� � � � � � � � � � � ��FRQWDWWDELOH�SHU�RJQL�ULFKLHVWD
UHODWLYD�DO�WUDWWDP HQWR�GHL�GDWL�SHUVRQDOL�DOO�LQGLUL] ] R�H�P DLO�VHJXHQWH��XIILFLROHJDOH# FJQ�LW��
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