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/D�WXWHOD�H�OR�VYLOXSSR��GHO�WHUULWRULR�FRPXQDOH�GHYRQR�DYYHQLUH�LQ�PRGR�DUPRQLRVR�H� VRVWHQLELOH�&RQWLQXHUHPR� D� SULYLOHJLDUH� OD� YDORUL]]D]LRQH� GHOO¶HVLVWHQWH� H� GHOOH�ULVRUVH���SHU�XQD�PLJOLRUH�TXDOLWj�GHOOD�YLWD�QRVWUD�H�GHOOH�JHQHUD]LRQL�IXWXUH�
/D� FXUD� H� OD� FXVWRGLD� GHO� WHUULWRULR� VRQR� VHJQDOL� GL� DWWHQ]LRQH� H�PHPRULD� SHU� OD�VWRULD� GHO� QRVWUR� 3DHVH�� (¶� LPSRUWDQWH� FRQWLQXDUH� D� PDQWHQHUH� � VHPSUH� YLYD�O¶DWWHQ]LRQH� SHU� L� YDORUL� IRQGDQWL� GHOOD� GHPRFUD]LD�� � SHUVHJXLWL� FRQ� OD� ORWWD�DQWLIDVFLVWD��OD�5HVLVWHQ]D�H�OD�QDVFLWD�GHOOD�5HSXEEOLFD�
3HUVHJXLUH� OD� SDFH� q� XQ¶D]LRQH� TXRWLGLDQD� FKH� GHYH� YHGHUH� WXWWD� OD� FRPXQLWj�� D�SDUWLUH�GDOO¶LVWLWX]LRQH�FRPXQDOH�� LPSHJQDWD�� LQ�D]LRQL�GL�VROLGDULHWj��DFFRJOLHQ]D�H�LQWHJUD]LRQH� QHL� FRQIURQWL� GHL� VRJJHWWL� SL�� GHEROL�� � 7XWWH� OH� LQL]LDWLYH� YROWH� D�FRVWUXLUH� UHOD]LRQL� GL� SDFH� FRQWLQXHUDQQR� DG� HVVHUH� VRVWHQXWH� GDOOD� QRVWUD�DPPLQLVWUD]LRQH�H�GDOOD�VWUXWWXUD�FRPXQDOH�
/¶DPPLQLVWUD]LRQH� FRQWLQXHUj� DG� LPSHJQDUVL� FRQ� OH� DOWUH� LVWLWX]LRQL� FRLQYROWH� LQ�WXWWH� OH� LQL]LDWLYH�SHU� WXWHODUH� LO� WHUULWRULR�� LQ�SDUWLFRODUH� ULVSHWWR�DO�SURJHWWR�7$9�7$&�
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5,6256(�(�67587785$�&2081$/(
3DUWHQGR� GDOOD� FRQVLGHUD]LRQH� FKH� OH� ULVRUVH� HFRQRPLFKH� VRQR� OLPLWDWH� H� FKH� O¶(QWH�/RFDOH�RUPDL�SXz�FRQWDUH�TXDVL�HVFOXVLYDPHQWH�VX�HQWUDWH�SURSULH��VLD� WULEXWDULH�FKH�WDULIIDULH�� D� IURQWH� GL� XQ� SURJUHVVLYR� GLVLPSHJQR� GHO� JRYHUQR� FHQWUDOH� q� QHFHVVDULR�VRWWRSRUUH� OH� VFHOWH� D� PDJJLRUL� YHULILFKH� SHU� VWDELOLUH� LQVLHPH� XUJHQ]H� H� SULRULWj�FRQGLYLVH�&RQWLQXHUHPR� DG� LQWURGXUUH� JUDGXDOPHQWH� DG� $OSLJQDQR� O¶HVSHULHQ]D� GHO� ELODQFLR�SDUWHFLSDWLYR�FRPH�VWUXPHQWR�GL�GHPRFUD]LD�DSSOLFDWD�FRLQYROJHQGR�QRQ�VROR�L�SROLWLFL�HG�L�WHFQLFL�PD�DQFKH�OH�DVVRFLD]LRQL�JOL�RSHUDWRUL�HFRQRPLFL�HG��L�VHPSOLFL�FLWWDGLQL�FKH�DWWUDYHUVR�DVVHPEOHH�SXEEOLFKH��WHUULWRULDOL�RG�D�WHPL��TXHVWLRQDUL�HG�LQFRQWUL�SRWUDQQR�SURSRUUH�JOL�LQWHUYHQWL�H�OH�RSHUH�GD�UHDOL]]DUH��6H� VDUj� QHFHVVDULR� LQWHUYHQLUH� SHU� JDUDQWLUH� JOL� HTXLOLEUL� GL� ELODQFLR� OR� IDUHPR�FRQWLQXDQGR�D�VDOYDJXDUGDUH�OH�FDWHJRULH�VRFLDOL�HFRQRPLFDPHQWH�SL��GLVDJLDWH�0DQWHUUHPR� H� VYLOXSSHUHPR� OH� DJHYROD]LRQL� D� IDYRUH� GHOOH� IDVFH� GHEROL�� GHOOH�RUJDQL]]D]LRQL�SULYH�GL�OXFUR��GL�QXRYH�LQL]LDWLYH�LPSUHQGLWRULDOL�5HQGHUHPR�VWDELOL�OH�LQL]LDWLYH�GL�ORWWD�DOO¶HYDVLRQH�ILVFDOH�(IIHWWXDWD� OD� VFHOWD� SULRULWDULD� FLUFD� LO� PDQWHQLPHQWR� GHOO¶DWWXDOH� VHGH� FRPXQDOH���LQWHJUDWD� GDO� GHFHQWUDPHQWR� DWWXDOH� LQ� 3LD]]D� 9�9HQHWR� H� GD� TXHOOR� SURVVLPR� DO�0RYLFHQWUR�YDQQR� � UHVL�SL��DFFHVVLELOL� � WXWWL�JOL�XIILFL�GL� IURQW�RIILFH��TXHOOL� FKH�KDQQR�PDJJLRUL�FRQWDWWL�FRQ�LO�SXEEOLFR��DQDJUDIH��WULEXWL��HGLOL]LD�SULYDWD��FRPPHUFLR�7HUPLQDWL� L� ODYRUL� SHU� LO� VXSHUDPHQWR� GHOOH� EDUULHUH� DUFKLWHWWRQLFKH�� ULDSULUHPR� H�UHQGHUHPR�HIILFLHQWH�H�IXQ]LRQDOH�O¶8IILFLR�5HOD]LRQL�3XEEOLFKH�3RWHQ]LHUHPR�OD�UHWH�WHOHPDWLFD��LO�SRUWDOH�ORFDOH��L�VHUYL]L�RQ�OLQH�5LFHUFKHUHPR�VWUXPHQWL�DPPLQLVWUDWLYL�LQQRYDWLYL�DWWL�D��IDYRULUH�OD�SDUWHFLSD]LRQH�GHL�FLWWDGLQL�

7(55,725,2
,O�WHUULWRULR�GL�$OSLJQDQR�QHFHVVLWD�GL�XUJHQWL�LQWHUYHQWL�GL�ULHTXLOLEULR�IXQ]LRQDOH�FKH�QH�PLJOLRULQR�LQ PRGR�VRVWDQ]LDOH�OD�YLYLELOLWj��/D� PRELOLWj�� LQWHVD� FRPH� SRVVLELOLWj� GL� JHVWLUH� LQ� WHPSL� H� PRGL� UDJLRQHYROL� L� QRVWUL�VSRVWDPHQWL�� q� DYYHUWLWD� FRPH� XQD� GHOOH� HPHUJHQ]H� GL� TXHVWL� DQQL�� q� LQ� JLRFR� VX�TXHVWR� WHPD� OD� TXDOLWj� GHOOD� QRVWUD� YLWD�� H� DG� HVVD� GHYH� HVVHUH� GDWD� OD� QHFHVVDULD�DWWHQ]LRQH�9DQQR�SHUWDQWR�PHVVH�LQ�DWWR�D]LRQL�FDSDFL�GL�UHQGHUH�VRVWHQLELOH�OD�PRELOLWj��SDUWHQGR�GDOOD� IOXLGLILFD]LRQH� GHO� WUDIILFR� H� GDOOD� SURWH]LRQH� GHO� µWUDIILFR� GHEROH¶� �SHGRQDOH� H�FLFOLVWLFR���0ROWR� q� VWDWR� IDWWR� LQ� TXHVWR� XOWLPR� DQQR� HG� LQ� SURVSHWWLYD� OD� VLWXD]LRQH� q� LQ� QHWWR�PLJOLRUDPHQWR�/D� FRQFOXVLRQH� GHL� ODYRUL� SHU� OD� YDULDQWH� DOOD� 6�6����� SUHYLVWD� SHU� OD� SURVVLPD�SULPDYHUD��SHUPHWWHUj�DOOD�YLDELOLWj�WUD�72�H�OD�9�6XVD�GL�DJJLUDUH�YHUVR�QRUG�O¶DELWDWR�GHO�FRPXQH�GL�$OSLJQDQR�H�FLz�PLJOLRUHUj�QRWHYROPHQWH�LO�WUDIILFR�VX�9LD�&DYRXU�H�9LD�&DVHOHWWH��/¶LQWURGX]LRQH�GHOOH�URWRQGH�VXOO¶DVVH�GL�9LD�0D]]LQL�H�OD�UHDOL]]D]LRQH�GL�XQD�QXRYD�VHGH�VWUDGDOH�GL�FROOHJDPHQWR�WUD�OD�SURYLQFLDOH�5LYROL� $OSLJQDQR�H�YLD�*DULEDOGL�PLJOLRUHUDQQR�VLFXUDPHQWH�LO�WUDIILFR�LQ�GLUH]LRQH�1RUG�� 6XG/D� UHDOL]]D]LRQH� GHO� 0RYLFHQWUR�� OD� FXL� FRQFOXVLRQH� GHL� ODYRUL� q� SUHYLVWD� SHU� OD�SULPDYHUD�GHO�������FRQVHQWLUj�OD�ULTXDOLILFD]LRQH�GHOO¶DUHD�DGLDFHQWH�DOOD�VWD]LRQH�FRQ�OD� FUHD]LRQH� GL� QXRYL� SDUFKHJJL�ROWUH� D� TXHOOR� GHOOD� H[� 2OLYRWWR� JLj� UHDOL]]DWR�� SHU�IDYRULUH�OD�FRPELQD]LRQH�GHL�WUDVSRUWL�LQGLYLGXDOL�H�SXEEOLFL�FRQ�LO�WUHQR�
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/D� FUHD]LRQH� GL� GXH� SXQWL� SHU� LO� QROHJJLR� GL� ELFLFOHWWH� SXEEOLFKH�� XQR� SUHVVR� LO�PRYLFHQWUR� H� O¶DOWUR� LQ� SLD]]D� %HUOLQJXHU�� FRQVHQWLUDQQR� XQD� XOWHULRUH� DOWHUQDWLYD�DOO¶XVR�GHOO¶DXWR�SHU�OD�PRELOLWj�LQWHUQD�DOOD�FLWWj�$�TXHVWR�SXQWR�GLYHQWD�G¶DWWXDOLWj�XQD�VROX]LRQH�VWUXWWXUDOH�SHU�LO�WUDIILFR�LQ�GLUH]LRQH�5LYROL�9DOGHOODWRUUH�H�YLFHYHUVD�&RQ� OD� SDUWHFLSD]LRQH�� DQFKH� ILQDQ]LDULD�� GHJOL� DOWUL� VRJJHWWL� LQWHUHVVDWL�� &RPXQL�3URYLQFLD�5HJLRQH��FL� LPSHJQHUHPR�SHU� OD� UHDOL]]D]LRQH�GHO�7HU]R�3RQWH�VXOOD�'RUD�D�YDOOH�GL�TXHOOL�HVLVWHQWL�/D� VXD� UHDOL]]D]LRQH� FRQVHQWLUj� ILQDOPHQWH� GL� GDUH� XQD� VROX]LRQH� GHILQLWLYD� DOOD�PRELOLWj� VXO� 3RQWH� 9HFFKLR� JDUDQWHQGR� SHUFRUVL� SHGRQDOL� H� FLFODELOL� LQ� XQ� SURJHWWR�FRPSOHVVLYR�GL�YDORUL]]D]LRQH�GHO�FHQWUR�VWRULFR�&RVD�LQWHQGLDPR�FRQFUHWDPHQWH�SHU�YDORUL]]D]LRQH�GHO�&HQWUR�6WRULFR",QWHQGLDPR� XQD� SROLWLFD� GL� SLDQR� ILQDOL]]DWD� D� VDOYDJXDUGDUH� L� YDORUL� DPELHQWDOL��7HVWLPRQLDOL�H�VWRULFR�DUFKLWHWWRQLFL�GHO�FHQWUR�6WRULFR�3HUWHQGR�GDOOD�SURJUHVVLYD�FKLXVXUD�DO�WUDIILFR��DXWRPRELOLVWLFR�GHL�QRQ�UHVLGHQWL�GHOOD�VSLQD�FHQWUDOH�FKH�DWWUDYHUVD�LO�SDHVH�GD�VXG�YHUVR�QRUG�H�FLRq�GD�9LDOH�9LWWRULD��3�]]D�%HOOLQJHUL� DWWUDYHUVR� 9LD� 0DWWHRWWL�� LO� 3RQWH� 9HFFKLR� YLD� H� � 3�]]D� ��� 0DJJLR� ILQR�DOO¶LQFURFLR�FRQ�YLD�&DYRXU��DOODUJDQGRVL�DG�HVW�HG�RYHVW��ULVSHWWLYDPHQWH�LQ�YLD�5RPD�HG�LQ�9LD�3LDQH]]D�8QD�SROLWLFD� LQFHQWUDWD�VX� LQWHUYHQWL�GL�ULQQRYR�H�UHFXSHUR�GL�TXHO�SDWULPRQLR HGLOL]LR�GD�SDUWH�GHL� VLQJROL� SURSULHWDUL� DWWUDYHUVR�XQD�GHWWDJOLDWD�GHILQL]LRQH�GHJOL� LQWHUYHQWL�SRVVLELOL��8QD�SROLWLFD�FKH�SXz�VFKHPDWLFDPHQWH�ULDVVXPHUVL�LQ�XQD�VHULH�GL�LQGLUL]]L�7XWHOD�H�YDORUL]]D]LRQH�GHL�FRUWLOL��SXQWL�QRGDOL�GHOO¶RUJDQL]]D]LRQH�XUEDQD�GHO�YHFFKLR�QXFOHR�9DORUL]]D]LRQH� GL� WXWWL� L� SHUFRUVL� SHGRQDOL� HVLVWHQWL� YDOXWDQGR� OD� SRVVLELOLWj� GL�DXPHQWDUQH�OD�SHUFRUULELOLWj��0DVVLPD�YDORUL]]D]LRQH�SRVVLELOH�GHOO¶LQL]LDWLYD�SULYDWD�QHOO¶D]LRQH�GL� UHFXSHUR�DJHQGR�VRSUDWWXWWR� VXJOL� LQFHQWLYL� IRUQLWL� SHU� LQGLUL]]DUH� O¶D]LRQH� QHOOD� GLUH]LRQH� YROXWD��HYLWDQGR��QHL�OLPLWL�GHO�SRVVLELOH��OD�SXUD�D]LRQH�GL�YLQFROR�5HFXSHUR�D� ILQL� DELWDWLYL� R� DG�DOWUH� IXQ]LRQL� GL� WXWWL� JOL� H[� DQQHVVL� DJULFROL� HG� L� EDVVL�IDEEULFDWL�FRHUHQWL�FRQ�LO�WHVVXWR�HGLOL]LR�GHO�FHQWUR�VWRULFR�8QD�SROLWLFD�FKH�SXQWL�DO�ULODQFLR�QHOOD�]RQD�GHO�FRPPHUFLR�DO�GHWWDJOLR��GHOO¶DUWLJLDQDWR�ORFDOH�� GL� ERWWHJKH� G¶DUWH� H� GL� SURGRWWL� WLSLFL�� FKH� YHGD� QHOOH� QRVWUH� ULVRUVH�DUFKLWHWWRQLFKH�� FXOWXUDOL�� DUWLVWLFKH� XQ� QXRYR� YRODQR� GL� VYLOXSSR� GL� XQ� WXULVPR� GL�SURVVLPLWj�FKH�SDVVDQGR�SHU�7RULQR��OD�5HJJLD�GL�9HQDULD��LO�&DVWHOOR�GL�5LYROL� OD�9DOOH�6XVD��QRQ�WUDVFXUL�OH�SRWHQ]LDOLWj�GL�$OSLJQDQR�&RQ� O¶DFTXLVL]LRQH� GHO� &DVWHOOR� 3URYDQD�� UHVWLWXLWR� DOOD� FLWWj� QHOOD� VXD� SDUWH� VWRULFD��FUHGLDPR�FKH� D�SLHQR�WLWROR��QRL�SRWUHPR�HQWUDUH�D�IDU�SDUWH�GHO�FLUFXLWR�GHL�FDVWHOOL�H�GHOOH�FDVH�VWRULFKH�GHO�3LHPRQWH�$�TXHVWR�VL�DJJLXQJRQR��QHOO¶RIIHUWD�WXULVWLFD�FKH�$OSLJQDQR�SRWUj�RIIULUH�DL�VXRL�RVSLWL��O¶DUHD�GHOOD�VWD]LRQH�FRQ� LO�0RYLFHQWUR�H� OD�QXRYD�SLD]]D�DGLDFHQWH��YLDOH�'HO��FRQ� OD�YLOOD�RPRQLPD��SLD]]D�GHL�&DGXWL�FRQ�OD�&DSSHOOD�0LOOHQDULD��OD�&KLHVD�GL�6DQ�0DUWLQR��OD�PHGLRHYDOH�7RUUH�&DPSDQDULD��OD��VFDOLQDWD�G¶DFFHVVR�D�SLD]]D�3DUURFFKLD�GL�IURQWH�DO�YHFFKLR�0XQLFLSLR�RWWRFHQWHVFR��LO�SRQWH�YHFFKLR��UHVWLWXLWR�DOOD�VXD�DQWLFD�IXQ]LRQH�GL� FROOHJDPHQWR� H� VRFLDOL]]D]LRQH� WUD� OH� GXH� VSRQGH� GHOOD� 'RUD�� OD� &KLHVD� GL� 6DQWD�0DULD�GHO�3RQWH�GHO�;,,�VHFROR��SLD]]D�SULPR�0DJJLR�� LO�YHFFKLR�3R]]R�FLQTXHFHQWHVFR�LQ�YLD�5RPD��6DQ�6HEDVWLDQR�H�PROWR�DOWUR�DQFRUD�FKH�SHU�EUHYLWj�QRQ�VWR�DG�HOHQFDUH�LQ�PRGR�HVDXVWLYR�
6HQ]D�GLPHQWLFDUH�L�QXPHURVL�SDUFKL��XOWLPR�GHL�TXDOL��LO�3DUFR�%HOODJDUGD��UHFXSHUDWR�H�LQWHJUDWR�FRQ�XQD�PRGHUQD�VWUXWWXUD�ULFHWWLYD��SRVWR�LQ�XQD�SRVL]LRQH�HVWUHPDPHQWH�SDQRUDPLFD�� OH� 0DQLIHVWD]LRQL� YDULH� GLVWULEXLWH� ³LQ� JLUR� SHU� L� %RUJKL´� FRQ� OH� UHODWLYH�
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RIIHUWH� FKH� FRQWUDGGLVWLQJXRQR� FLDVFXQ� %RUJR� H� O¶DSSXQWDPHQWR� SL�� FDUDWWHULVWLFR� H�LPSRUWDQWH�� ³LO� 3DOLR� GLM� &RVVzW´� FKH� VL� WLHQH� D�PHWj� OXJOLR�� FRQ� OD� VXD� ULHYRFD]LRQH�VWRULFD� H� OD� JDUD� WUD� L� ERUJKL� SHU� O¶DVVHJQD]LRQH� GHOO¶DPELWR� WURIHR� SUHGLVSRVWR� GDJOL�DUWLVWL�ORFDOL�$�FDUDWWHUL]]DUH�OD�YRFD]LRQH�WXULVWLFD�OD�SUHVHQ]D�GHO�PXVHR�³6RJQR�GL�/XFH´�GHGLFDWR�DOO¶LQYHQ]LRQH�GHOOD� ODPSDGLQD�PRGHUQD�GD�SDUWH�GL�$OHVVDQGUR�&UXWR� FKH�� XQLWR� DOOD�&HQWUDOH�H[�(QHO��UDSSUHVHQWD�LO�SROR�LQGXVWULDOH�GL�ILQH�RWWRFHQWR�FKH�KD�SRVWR�OH�EDVL�SHU�OD�WUDVIRUPD]LRQH�GHO�SDHVH�GD�SUHWWDPHQWH�DJULFROR�DG�LQGXVWULDOH�$OWUR�DVSHWWR�FKH�FDUDWWHUL]]D�OD�UHDOWj�DOSLJQDQHVH�q�LO�YDQWR�GL�SRWHU�DQQRYHUDUH�IUD�L�VXRL�ILJOL��DOFXQL�FLWWDGLQL�FKH�KDQQR�GDWR�OXVWUR�QRQ�VROR�DO�SDHVH�PD�DOO¶,WDOLD�WXWWD�4XHVWL�SHUVRQDJJL�KDQQR�SRUWDWR�QHO�PRQGR�LO�QRPH�GL�$OSLJQDQR��FRQ�O¶DUWH�GHO�VDSHU�FUHDUH�RSHUH�XQLFKH�QHO�ORUR�JHQHUH��IDFHQGR�VL�FKH�DOWUL�SHUVRQDJJL�IDPRVL�LQ�(XURSD�H�QHO�0RQGR�VL�DYYLFLQDVVHUR�DO�QRVWUR�3DHVH�/DYRUHUHPR�LQVRPPD�SHU�ULQYHUGLUH�OD�YRFD]LRQH�WXULVWLFD��HVSUHVVD�QHL�SULPL�DQQL�GHO�VHFROR� GD�$OSLJQDQR�� FRQ� LQL]LDWLYH� DWWH� DG� LQFHQWLYDUH� WDOH� SUHGLVSRVL]LRQH� LQ� IRUPH�SL��PRGHUQH��VLD�DWWUDYHUVR�OH�SRWHQ]LDOLWj�GL�&DVFLQD�*RYHDQ��VLD�FRQ�OD�UHDOL]]D]LRQH�GL�XQ¶DUHD�DWWUH]]DWD�SHU�FDPSHU�H�URXORWWH�$OWUR� REELHWWLYR� SULPDULR� LQ� TXHVWR� DPELWR q� OD� YDORUL]]D]LRQH� GHO� OXQJR�'RUD�� FRQ� LO�UHFXSHUR�GHOOD�IDVFLD�YHUGH�GHOOH�VSRQGH��SHU�OD�FRVWLWX]LRQH�GL�XQ�SDUFR�IOXYLDOH�GHOOD�'RUD�5LSDULD�GD�LQVHULUH�QHO�6LVWHPD�5HJLRQDOH�GHOOH�$UHH�SURWHWWH��TXDOH��FRQQHVVLRQH�YHUGH���WUD�OH�GXH�SDUWL�GHOOD�FLWWj�H�YDORUL]]D]LRQH�GHOO¶LQWHUR�DELWDWR��3HU�JDUDQWLUH�XQD�IUXLELOLWj�SXEEOLFD�q�LQGLVSHQVDELOH�LQGLYLGXDUH�L�SRVVLELOL�DFFHVVL�SHU�XQ� HIIHWWLYR� XWLOL]]R� GD� SDUWH� GHOOD� FROOHWWLYLWj� H� SUHGLVSRUUH� L� SHUFRUVL� SHGRQDOL�DOO¶LQWHUQR�GHO�SDUFR�H�GHOOH�SRVVLELOL�DUHH�DWWUH]]DWH�SHU�OD�IUXLELOLWj�GHOOR�VWHVVR�
6HPSUH�QHOO¶DPELWR�GHOOD�WXWHOD�H�VYLOXSSR�GHO�WHUULWRULR��
,QWHQGLDPR� YDORUL]]DUH� H� UHFXSHUDUH� OH� DUHH� YHUGL� GL� &DPSDJQROD� H� GHO� 6DVVHWWR�SHUFKp��GLYHQWLQR�XQD�ULVRUVD�YLYD�H�SDUWHFLSDWD��GHO�TXDUWLHUH��,O�3DUFR�GHOOD�3DFH�� �SHU� OD�VXD�HVWHQVLRQH�H�XELFD]LRQH� LQ�XQD�]RQD�GHOOD�FLWWj�SRFR�FRQJHVWLRQDWD� GDO� WUDIILFR�� SRWUj� GLYHQWDUH� OD� ³FLWWj� GHL� EDPELQL´�� FRQ� JLRFKL�GLIIHUHQ]LDWL�SHU�IDVFH�G¶HWj�H�OXRJR�GRYH�VDUDQQR�UHDOL]]DWH�DWWLYLWj�H�LQL]LDWLYH�GL�YDULR�JHQHUH�&L� LPSHJQHUHPR� SHU� OD� FXUD� GHO� SDWULPRQLR� ERVFKLYR� VLD� SXEEOLFR� FKH� SULYDWR� RYH�SRVVLELOH�LQ�FRQYHQ]LRQH��FRQ�OH�D]LHQGH�DJULFROH�ORFDOL�$OOR�VWHVVR�PRGR�/¶HPHUJHQ]D�DFTXD�ULFKLHGH�O¶DWWLYD]LRQH�GL�WXWWH�OH�LQL]LDWLYH�FKH�QH�FRQVHQWDQR�XQD�PLJOLRUH�JHVWLRQH���6L�GRYUDQQR�TXLQGL�GHILQLUH�OH�PRGDOLWj�GL�VIUXWWDPHQWR�GHOOH�DFTXH�GL�VFRUULPHQWR�VXSHUILFLDOH�D�ILQL�LUULJXL��FRQ L�VRJJHWWL�FRLQYROWL��,O�PDQWHQLPHQWR�GL�DUHH�SHUPHDELOL��VXOOD�VXSHUILFLH�XUEDQL]]DWD�SRWUj�HVVHUH��GL�XWLOH�VXSSRUWR�DOOD�UHWH�IRJQDULD�QHOO¶DVVRUELUH�OH�SUHFLSLWD]LRQL�LPSRUWDQWL�RUPDL�VHPSUH�SL��IUHTXHQWL��9HUUDQQR�SURPRVVH�IRUPH�GL�LQFRUDJJLDPHQWR�DO�ULVSDUPLR�GL�TXHVWR�EHQH�SULPDULR��DQFKH�DWWUDYHUVR�LQFHQWLYL�SHU�FRORUR�FKH�SUHGLVSRQJRQR�LQWHUYHQWL�SHU�LO�FRQWHQLPHQWR�GHO�FRQVXPR�LGULFR��HV��FLVWHUQH���
$� PHQR� GL� XQ� DQQR� GDOO¶DYYLR� GHO� SURJHWWR� ³3RUWD� D� 3RUWD´� JUD]LH� DOOR� VSLULWR� GL�FROODERUD]LRQH� H� VHQVR� FLYLFR� � GLPRVWUDWR� GDOOD� FLWWDGLQDQ]D� HG� DOO¶LPSHJQR� SURIXVR�GDOO¶DPPLQLVWUD]LRQH�FRPXQDOH�HFFR�L�SULPL��OXVLQJKLHUL��ULVXOWDWL�
GLPLQX]LRQH� GHOOD� TXDQWLWj� GL� PDWHULDOH� LQGLIIHUHQ]LDWR� FRQIHULWR� LQ� GLVFDULFD�&RPSOHVVLYDPHQWH�L�ULILXWL�SURGRWWL�VL�VRQR�ULGRWWL�GHO����
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&RQVLGHUHYROH� GLPLQXL]LRQH� GHOOD� TXDQWLWj� GL� PDWHULDOH� LQGLIIHUHQ]LDWR� FRQIHULWR� LQ�GLVFDULFD�)RUWLVVLPR�DXPHQWR�GHOOD�TXDQWLWj�GL�PDWHULDOH�GLIIHUHQ]LDWR�VPDOWLWR��PDL�VRWWR� LO������FRQ��SLFFKL�GHO�����5DJJLXQJLPHQWR� H� VXSHUDPHQWR GHOO¶REELHWWLYR� ILVVDWR� GDOOD� 3URYLQFLD� SHU� LO� ������GLIIHUHQ]LDUH�DOPHQR�LO�����GL�ULILXWL���
,� ULVXOWDWL� GLPRVWUDQR� FKH� LO� VLVWHPD� ³3RUWD� D� 3RUWD´� IXQ]LRQD�� SXz� H� GHYH� HVVHUH�PLJOLRUDWR��PD�FRQ�O¶DLXWR�GL�WXWWL�q�JLj�D�XQ�GLVFUHWR��OLYHOOR�$OWUR� QHR� GD� ULVROYHUH� q� OD� TXDOLWj� GHOOD� GLIIHUHQ]LDWD� FKH� SURGXFLDPR�� q� EXRQD�PD�GHYH�PLJOLRUDUH��VEDJOLDPR�DQFRUD� OH�WLSRORJLH�GL�SODVWLFD�R�GL�YHWUR�GD�GLIIHUHQ]LDUH��PD�LQ�PHQR�GL�XQ�DQQR�QRQ�VL�SXz�UDJJLXQJHUH�OD�SHUIH]LRQH�6LDPR� VWDWL� EUDYL�� PD� VLDPR� VROR� DOO¶LQL]LR� GL� TXHO� SHUFRUVR� FKH� FL� GHYH� SRUWDUH� D�FRPSUHQGHUH� FKH� L� ULILXWL� FKH� QRL� SURGXFLDPR� VRQR� XQD� QRVWUD� UHVSRQVDELOLWj� H� XQ�QRVWUR� SUREOHPD� TXLQGL� GLIIHUHQ]LDUH� q� IRQGDPHQWDOH� QRQ� VROR� SHU� LO� ULVSDUPLR�HFRQRPLFR�FKH�QH�FRQVHJXH��PD�SHU�GRYHUH�FLYLFR�H SHU�ODVFLDUH�XQ�PRQGR�PLJOLRUH�DL�QRVWUL�ILJOL�$FTXLVLWD�O¶DELWXGLQH�H�OD�FXOWXUD�GHOOD�GLIIHUHQ]LD]LRQH�VL�GHYH�SDVVDUH�DOOD�IDVH���GHO�3RUWD� D� 3RUWD� HG� LQWHUYHQLUH� VXO� GHFRUR� FLWWDGLQR�� DJHYROD]LRQH� GHO� FRQIHUHQWH�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHO�SURGRWWR�GLIIHUHQ]LDWR�D�PRQWH��ULVYHJOLDUH�O¶DWWHQ]LRQH�SHU�QRQ�SHUGHUH�O¶DELWXGLQH��XQ�PLJOLRUH�FRQWUROOR�GHO�WHUULWRULR�DQFKH�FRQ�O¶DXVLOLR�GHOOH�*(9�H�O¶XVR�GL�WHFQRORJLH�PLUDWH�
³'D�.\RWR�DG�$OSLJQDQR´�� ,O�3LDQR�GL�$]LRQH�SHU�O¶(QHUJLD�
,O�3LDQR�GL�$]LRQH�SHU�O¶(QHUJLD�VL�SURSRQH�GL��JHVWLUH�FRQ�HIILFDFLD�OD�GRPDQGD�ORFDOH�GL�HQHUJLD��FRQWHQHQGR�L�FRQVXPL�HQHUJHWLFL�H�TXDOLILFDQGR�LO�WHUULWRULR�GDO�SXQWR�GL�YLVWD�DPELHQWDOH�/¶RELHWWLYR�FKH�VL�YXROH�UDJJLXQJHUH��FRQ�OH�ULVRUVH�GLVSRQLELOL�H�OD�SDUWHFLSD]LRQH�GL�WXWWL��q�SDUWLFRODUPHQWH�DPEL]LRVR�H�VWLPRODQWH��'$5(�9,6,%,/,7$¶�$'�$/3,*1$12�&20(�&2081(�$'�(/(9$7$�48$/,7$¶$0%,(17$/(��DWWUDYHUVR�OD�YDORUL]]D]LRQH�GHO�9(5'(��OD�TXDOLWj�GHOO¶LOOXPLQD]LRQH��O¶XVR�GLIIXVR�GL�VLVWHPL�GL�PRELOLWj�DOWHUQDWLYD��O¶HIILFDFLD�GL�LQWHUYHQWL�GL�ULVSDUPLR�HQHUJHWLFR�H�O¶XVR�GL�ULVRUVH�ORFDOL�

9$5,$17(�*(1(5$/(�3�5�*�&
*OL� 2VVHUYDWRUL� ,VWLWX]LRQDOL� GHOOH� SROLWLFKH� DELWDWLYH� FRQFRUGDQR� VX� GXH� SULQFLSDOL�DVSHWWL�FKH�HPHUJRQR�GDJOL�HOHPHQWL�GL�DQDOLVL��D� OD�FRVWDQWH�FRQWUD]LRQH�GHOO¶RIIHUWD�GL�DOORJJL�LQ�DIILWWR�QHJOL�XOWLPL�YHQWL�DQQL�E� O¶DOWR�OLYHOOR�GHL�FDQRQL�VXO�PHUFDWR�SULYDWR�FRQ�XQD�FUHVFHQWH�GLIILFROWj�QHOOD�FRUUHVSRQVLRQH�GHJOL�DIILWWL�D�OLEHUR�PHUFDWR�4XHVWR� IHQRPHQR� SHU� $OSLJQDQR� q� RUPDL� VWUXWWXUDOH�� QRQRVWDQWH� JOL LQWHUYHQWL� FKH�KDQQR� LQFHQWLYDWR�� QHO� FRPSDUWR� SULYDWR� GHOOD� ORFD]LRQH�� OD� VWLSXOD� GL� FRQWUDWWL� GL�ORFD]LRQH� DJHYRODWD� H� FKH� VL� VLD� IDYRULWR�WUDPLWH� LO� SURJHWWR� /2&$*(9��O¶LQWHUPHGLD]LRQH� WUD� ORFDWRUL� H� FRQGXWWRUL� FRQ� XQ� UXROR� GL� JDUDQWH� GD� SDUWH� GHO�&RPXQH�/¶HPHUJHQ]D� GRYXWD� DJOL� VIUDWWL� HG� LO� GLVDJLR� DELWDWLYR� FROSLVFH� VRSUDWWXWWR� OH� IDVFH�HFRQRPLFDPHQWH�GHEROL�GHL�FLWWDGLQL�,O� ULODQFLR� GHOO¶(GLOL]LD� 5HVLGHQ]LDOH� 3XEEOLFD� q� FRQGL]LRQH� LPSUHVFLQGLELOH� SHU� O¶LQWHUR�VLVWHPD�DELWDWLYR�H�GHYH�SURFHGHUH�DWWUDYHUVR�O¶DOODUJDPHQWR�GHO�SDWULPRQLR�FRQ�D]LRQL�
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WHVH� DG� HYLWDUH� OD� JKHWWL]]D]LRQH� SHUWDQWR�� O¶LQWHUYHQWR� HGLOL]LR� LQ� QXRYH� FRVWUX]LRQL��GHYH�ULVSRQGHUH�XQLFDPHQWH�DOO¶HIIHWWLYD�GRPDQGD�DELWDWLYD�GHL�FLWWDGLQL�DOSLJQDQHVL��,QROWUH�OD�YDULDQWH�JHQHUDOH�DO�YLJHQWH�35*&�VL�LPSRQH�LQ�TXDQWR�� OH� SUHYLVLRQL� GHOO¶DWWXDOH� 3LDQR� 5HJRODWRUH� VL� IRQGDQR� VX� GL� XQ� TXDGUR� FRQRVFLWLYR�ULVDOHQWH� D����DQQL� ID� � �VWDWR�GL� IDWWR�GHO� ����� ������� H�� TXLQGL�� QRQ�DGHJXDWH�DOOH�HVLJHQ]H�DWWXDOL� /¶RELHWWLYR�GHOOD�YDULDQWH�JHQHUDOH GRYUj�HVVHUH�TXHOOR�GL�PLJOLRUDUH�OD�TXDOLWj� GHOOD� FLWWj�� FUHDUH� OH� FRQGL]LRQL� SHU� JDUDQWLUH� PDJJLRUL� OLYHOOL� GL� YLYLELOLWj��PLJOLRUDUH� OD� TXDOLWj� H� OD� IUXLELOLWj� GHL� VHUYL]L�� UHQGHUH�SL�� DJHYROL� JOL� VSRVWDPHQWL� DO�VXR�LQWHUQR�H�FRQ�LO�FRQWHVWR��YDORUL]]DUH�TXHOOH�ULVRUVH�VWUDWHJLFKH�GL�FXL�GLVSRQH TXDOL��DG� HVHPSLR�� XQ� FHQWUR� VWRULFR� GL� ULOLHYR� UHJLRQDOH� �LO� 3LDQR� 7HUULWRULDOH� 5HJLRQDOH� OR�FODVVLILFD� WUD� TXHOOL� GL� PHGLD� ULOHYDQ]D� UHJLRQDOH�� HG� XQ¶DUHD� GL� QRWHYROH� LQWHUHVVH�DPELHQWDOH�FRPH�TXHOOD�LPSHJQDWD GDOOH�VSRQGH�GHOOD�'RUD�VXOOH�TXDOL�q�LPSHUQLDWR�LO�FHQWUR�VWRULFR�1HOOD� UHYLVLRQH� GHO� 3LDQR� 5HJRODWRUH� Yj� YDOXWDWD� FRQ� DWWHQ]LRQH� OD� SRVVLELOLWj� GL�FRQVHQWLUH� DUHH� GL� HVSDQVLRQH� GHL� WHUUHQL� HGLILFDELOL� DO� GL� IXRUL� GHOO¶DWWXDOH� SHULPHWUR�XUEDQR�� 5LWHQLDPR� LQROWUH� LQGLVSHQVDELOH� SULYLOHJLDUH� XQ¶DWWLYLWj� HGLOL]LD� FKH� PLUL�LQQDQ]LWXWWR� DO� PLJOLRUDPHQWR� TXDOLWDWLYR� GHOO¶DUFKLWHWWXUD� HVLVWHQWH�� 6DUj� RSSRUWXQR�GHILQLUH�GHOOH�QRUPH�GL�UHJRODPHQWR�HGLOL]LR�FKH�FRQVHQWDQR�H�SURPXRYDQR�O¶DGR]LRQH�GL� TXHJOL� DFFRUJLPHQWL� GL� SURJHWWD]LRQH� DUFKLWHWWRQLFD� HG� LPSLDQWLVWLFD� ILQDOL]]DWL� DO�ULVSDUPLR� HQHUJHWLFR�� ,Q� TXHVWR� DPELWR� LPSHJQHUHPR� OH� LPSUHVH� HGLOL� D� PHWWHUH� D�GLVSRVL]LRQH�DOORJJL�LQ�ORFD]LRQH�DJHYRODWD�DQFKH�FRQ�XQ�UXROR�GL�JDUDQWH���
&8/785$�� ('8&$=,21(

,O�SDWULPRQLR�FXOWXUDOH�FRPH�IRQWH�GL�VYLOXSSR�SHU�OD�FLWWj��3URPXRYHUH�OD�&XOWXUD�VXO�WHUULWRULR�VLJQLILFD�QRQ�VROR�RUJDQL]]DUH�HYHQWL�HG�LQL]LDWLYH�ILQDOL]]DWL�DOOD�SXUD�ULFUHD]LRQH�PD�DQFKH�RIIULUH�VWUXPHQWL�SHU�OD�FUHVFLWD�FXOWXUDOH�GHL�FLWWDGLQL�� XQ¶LQIRUPD]LRQH� DUWLVWLFD� H� PXVLFDOH� FKH� SRVVD� FRQWULEXLUH� DG� DPSOLDUH� OH�SURSULH�FRQRVFHQ]H��*OL� $OSLJQDQHVL� GHYRQR� FRQWLQXDUH� DG� HVVHUH� SURWDJRQLVWL� GHO� SURFHVVR� GL�FRQVHUYD]LRQH�� YDORUL]]D]LRQH� H� WUDVPLVVLRQH� GHO� JUDQGH� SDWULPRQLR� PDWHULDOH� HG�LPPDWHULDOH� GHOOD FLWWj�� SDUWHFLSDQGR� DWWLYDPHQWH�� FRPH� VLQJROL� R� DWWUDYHUVR� OH�$VVRFLD]LRQL� FXOWXUDOL� DOOH� TXDOL� DSSDUWHQJRQR�� DOO¶LGHD]LRQH� H� DOOD� UHDOL]]D]LRQH� GL�DWWLYLWj�ULFUHDWLYH�H�FXOWXUDOL���6L� LQWHQGH� PXRYHQGR� GD� XQD� HVSHULHQ]D� FRQFUHWD� JLj� UHDOL]]DWD� LQVLHPH� DG DOFXQH�DVVRFLD]LRQL�� VSHULPHQWDUH� XQD� FRQVXOWD� GHOOH� DVVRFLD]LRQL� FXOWXUDOL�� ILQDOL]]DWD�DOO¶LQGLYLGXD]LRQH�FRQFHUWDWD�GL�XQD�SURJUDPPD]LRQH�FXOWXUDOH�SHU�OD�QRVWUD�FLWWj��FKH�YHGUj� GXQTXH� LO� � FRLQYROJLPHQWR� GL� WXWWL�� FLDVFXQR� VXOOD� EDVH� GHOOH� SURSULH� IRU]H� H�ULVRUVH�� QHOOH� GLYHUVH� IDVL� � GL� LGHD]LRQH�� RUJDQL]]D]LRQH� H� UHDOL]]D]LRQH� GHJOL� HYHQWL�FXOWXUDOL&RQIHUPDUH� L� ODERUDWRUL� WHDWUDOL�SHU�EDPELQL��JLRYDQL�H�DGXOWL� LQL]LDWL�QHO��������FKH��ROWUH�D�UDSSUHVHQWDUH�XQ¶RFFDVLRQH�SULYLOHJLDWD�SHU�FUHDUH�QXRYH�RSSXUH�UDIIRU]DUH� OH�JLj�HVLVWHQWL�UHWL�GL�UHOD]LRQH��VL�VRQR�GLPRVWUDWL�XQR�VWUXPHQWR�LGHDOH�SHU�VYLOXSSDUH�OD�FUHDWLYLWj��XQ�IRUWH�VSLULWR�FLYLFR�H�GL�DSSDUWHQHQ]D�DOOD�FRPXQLWj�H�SHU�WUDVPHWWHUH�OD�6WRULD�DOSLJQDQHVH�DOOH�QXRYH�JHQHUD]LRQL��
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/¶2SLILFLR�&UXWR�q�SDWULPRQLR�PDWHULDOH�GHOOD�FRPXQLWj�DOSLJQDQHVH�H�GHYHULPDQHUH�OD�VXD�³IDEEULFD�GL�FXOWXUD´��6L�LQWHQGH�TXLQGL��x ,QFUHPHQWDUH�OH�DSHUWXUH�H�OH�RFFDVLRQL�GL�YLVLWD�DOO¶HFRPXVHR��YDORUL]]DQGR�H�SRWHQ]LDQGR� LO� UXROR� GHOO¶$VVRFLD]LRQH� $Q]LDQL 3KLOLSV� FKH� JHVWLVFH� OD�VWUXWWXUD��x 9DJOLDUH�DWWHQWDPHQWH� OH�GLYHUVH�SRVVLELOLWj�GL� LQFUHPHQWDUH�H�FRPSOHWDUH� LO�SDWULPRQLR�GHOO¶(FRPXVHR5LFRQRVFHQGR� DOOD� %LEOLRWHFD� ³&DGXWL� SHU� OD� /LEHUWj´� XQ¶LPSRUWDQWH� HG� LQVRVWLWXLELOH�IXQ]LRQH�FXOWXUDOH�H�GL�DJJUHJD]LRQH�SHU�WXWWH�OH�IDVFH�GL�HWj��VL�LQWHQGH�FRQWLQXDUH�D�VRVWHQHUH� H� ILQDQ]LDUH� OH� DWWLYLWj� VLD� GL� FRQVHUYD]LRQH� GHO� SDWULPRQLR� OLEUDULR� HG�DUFKLYLVWLFR��VLD�GL�SURPR]LRQH�FXOWXUDOH��,QROWUH��JUD]LH�DOO¶DYYHQXWD�DGHVLRQH�DO�6LVWHPD�%LEOLRWHFDULR�GHOO¶$UHD�PHWURSROLWDQD��L�FLWWDGLQL� DOSLJQDQHVL� SRWUDQQR� FRQRVFHUH� HG� XVXIUXLUH� FRQ� XQ¶XQLFD� WHVVHUD� GHO�SDWULPRQLR� OLEUDULR� H� PXOWLPHGLDOH� SRVVHGXWR� GDOOH� ELEOLRWHFKH� GHOO¶DUHD� QRUGRYHVW��SUHQRWDUH�OLEUL�RQ�OLQH�HG�HVVHUH�LQIRUPDWL�UHJRODUPHQWH�VXJOL�HYHQWL�FXOWXUDOL�GL�WXWWD�OD�]RQD�RYHVW�GL�7RULQR�
/D�IRUPD]LRQH�HG�HGXFD]LRQH�GHO�VRJJHWWR�FKH�HQWUD�GL�GLULWWR�FRPH�SHUVRQD��H�TXLQGL�FLWWDGLQR�� D� IDU� SDUWH� GHOOD� FRPXQLWj�� QRQ� SXz� HVVHUH� ODVFLDWR� HVFOXVLYDPHQWH� DOOD�IDPLJOLD�R�DOOD�VFXROD�R�DG�XQ�VROR�DVVHVVRUDWR�,O�VHQVR�GL�121�DSSDUWHQHQ]D�VYLOXSSDWR�GDL�QRVWUL�JLRYDQL��FKH�VIRFLD�LQ�DWWHJJLDPHQWL�VRFLR�FXOWXUDOL� QHJDWLYL� �YHGL� EXOOLVPR«�� SXz� HVVHUH� VRUUHWWR� VROR� GD� XQD� UHWH�HGXFDWLYD�VRFLR�DVVLVWHQ]LDOH�ULFUHDWLYD�GL�VRVWHJQR��TXLQGL�DQFKH�DVVHVVRUDWL�LQ�UHWH��,O� &RPXQH� KD� LO� GRYHUH� GL� UHQGHUH� DUPRQLRVR� LO� SURSULR� FRQWHVWR� GL� YLWD� SHUWDQWR� q�LQGLVSHQVDELOH�FRQWLQXDUH��TXDOLILFDQGR�VHPSUH�GL�SL���OD�UHWH�FRQ�OH�H�VFXROH�SUHVHQWL�VXO�QRVWUR�WHUULWRULR��DIILQFKp�VL�DIILQL�OD�FDSDFLWj�UHOD]LRQDOH�FRQ�H�GHL��QRVWUL�UDJD]]L��SHUFKp�OD�VFXROD�q�LO�OXRJR�SULYLOHJLDWR�GHOOD�IRUPD]LRQH�GHO�FLWWDGLQR�LQ�FUHVFLWD��/D�VFXROD�QRQ�YD�ODVFLDWD�VROD�LQ�TXHVWR�GLIILFLOH�FRPSLWR��H�SHUWDQWR�� FRPH�&RPXQH��FL�LPSHJQHUHPR�DG�DWWLYDUH�XQD�UHWH�SULYLOHJLDWD�DQFKH�FRQ�OD�5HJLRQH�HG�LO�0LQLVWHUR�GHOOD� 3XEEOLFD� ,VWUX]LRQH� DIILQFKp� DQFKH� OD� SUHSDUD]LRQH� GHL� GRFHQWL�� HG� LO�ULFRQRVFLPHQWR� GHOOD� ORUR� SURIHVVLRQDOLWj�� VLD� FRQVRQR� DL� WHPSL� PRGHUQL� H� GHOOD�JOREDOL]]D]LRQH�FKH�VWLDPR�YLYHQGR��H�FKH�PXWDQR�YHORFHPHQWH��&KLHGHUHPR� FRQ� IRU]D� FKH� LQYHFH� GL� VSHQGHUH� LQ� ³SXQL]LRQL´�� OR� 6WDWR� VSHQGD� LQ�SUHYHQ]LRQH��H�FLRq�LQ�XQD�VFXROD�DFFRJOLHQWH�RYH�QRQ�VLD�WUDVPHVVR�XQ�YHFFKLR�VDSHUH�PD��SDUWHQGR�GD�XQD�QXRYD�SUHSDUD]LRQH�SVLFRORJLFD�FKH� O¶LQVHJQDQWH�RJJL�GRYUHEEH�DYHUH���VL�FRQGXFD�LO�VRJJHWWR�SHUVRQD�LQ�UHOD]LRQH�HGXFDWLYD�IRUPDWLYD��DG�DFTXLVLUH�LO�VDSHUH�DWWUDYHUVR� OD�ULFHUFD��/R�FKLHGHUHPR�FRQVFL�FKH�q�VROR�QHO�SHUFRUVR�GL�ULFHUFD�FKH�VWD�OD�YHUD�IRUPD]LRQH�GHO�FLWWDGLQR��

3$&(�(�62/,'$5,(7$¶
/D�QRVWUD�DPPLQLVWUD]LRQH�KD�SURPRVVR��VRVWHQXWR��YDORUL]]DWR�D]LRQL�H�SURJHWWL�FKH�SHUVHJXLVVHUR�O¶DIIHUPD]LRQH�HG�LO�UDGLFDPHQWR�VXO�WHUULWRULR�GL�XQD�VWDELOH�H�FRQFUHWD�FXOWXUD�GL�SDFH�DWWUDYHUVR�XQ�SURFHVVR�GL�HGXFD]LRQH�SHUPDQHQWH�D�IDYRUH�GL�YDORUL�FRPH�OD�FRRSHUD]LRQH��OD�VROLGDULHWj��OD�WROOHUDQ]D��LO�ULVSHWWR�H�OD�GLIHVD�GHL�GLULWWL�XPDQL��O¶HTXLWj��OD�FRQYLYHQ]D�SDFLILFD��OD�JLXVWL]LD��OD�ULFFKH]]D�GHOOH�GLYHUVLWj��OD�PXOWLFXOWXUDOLWj��LO�ULVSHWWR�GHOOD�OHJDOLWj��OD�FRQGLYLVLRQH��OD�QRQYLROHQ]D��LO�ULILXWR�GL�RJQL�JXHUUD�FRPH�PH]]R�GL�ULVROX]LRQH�GHL�FRQIOLWWL��
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,Q�TXHVWL�DQQL��ROWUH�DG�DYHU�LVWLWXLWR�GDOO¶LQL]LR�XQ¶DSSRVLWD�GHOHJD�³DOOD�SDFH´��DEELDPR�ULQQRYDWR�H�UDIIRU]DWR�OD�SUHVHQ]D�GHO�QRVWUR�&RPXQH�DO�&RRUGLQDPHQWR�GHL�&RPXQL�SHU�OD�3DFH�GHOOD�SURYLQFLD�GL�7RULQR�H�WUDPLWH�XQ�DSSRVLWR�DWWR GHOLEHUDWLYR�DVVXQWR�GDO�&RQVLJOLR�FRPXQDOH��$OSLJQDQR�q�GLYHQWDWD�&RPXQH�SHU�OD�3DFH�H�L�'LULWWL�8PDQL���4XLQGL�FRQWLQXHUHPR�D�ODYRUDUH�FRQFUHWDPHQWH�VXO�QRVWUR�WHUULWRULR�LQVLHPH�DOOH�VFXROH��DJOL�HQWL�H�DOOH�DVVRFLD]LRQL�DIILQFKp�IUD�QRUG�H�VXG�GHO�PRQGR�VL�VWDELOLVFDQR�GHOOH�UHOD]LRQL�SL��JLXVWH�H�SL��HTXH���,QVLHPH� DOO¶$VVHVVRUDWR� DOO¶,VWUX]LRQH� H� DOOH� VFXROH� PDWHUQD�� HOHPHQWDUH� H� PHGLD��SURPXRYHUHPR� XQD� ULIOHVVLRQH� VXO� VLJQLILFDWR� GHOOD� FXOWXUD� GHOOD� SDFH�� VXL� VXRL�IRQGDPHQWL�H�VXO�UXROR�GHL�VRJJHWWL�H�GHOOH�DJHQ]LH�HGXFDWLYH��DO�ILQH�GL�LQFUHPHQWDUH��DOO¶LQWHUQR�GHOOH� LVWLWX]LRQL�VFRODVWLFKH�� OH�DWWLYLWj� LVSLUDWH�DL�SULQFLSL�GHOOD�SDFH�H�GHOOD�QRQYLROHQ]D��ULFRQRVFHQGR�O¶HGXFD]LRQH�DOOD�SDFH�TXDOH�SDUWH�LQWHJUDQWH�GHJOL�RELHWWLYL�IRUPDWLYL�6HPSUH� LQVLHPH� DOO¶$VVHVVRUDWR� DOO¶LVWUX]LRQH�� DOOH� VFXROH� H� DL� FRQVLJOL� GL� LVWLWXWR��ODYRUHUHPR�SHU�VHQVLELOL]]DUH�OD�FLWWDGLQDQ]D�DO�ILQH�GL�IDYRULUH�OD�JUDGXDOH�LQWURGX]LRQH�GL� SURGRWWL� SURYHQLHQWL� GDO� FLUFXLWR� HTXR� H� VROLGDOH� QHOOH� PHQVH� VFRODVWLFKH�� QHOOD�VWUXWWXUD�FRPXQDOH��QHOOH�LPSUHVH��
32/,7,&+(�*,29$1,/,

9DORUL]]DUH�L�JLRYDQL��OH�ORUR�LGHH��L�ORUR�SURJHWWL��
&UHGLDPR� VLD� FRPSLWR� GHOO¶$PPLQLVWUD]LRQH� FRPXQDOH� IDYRULUH� OD� SDUWHFLSD]LRQH� GHL�JLRYDQL�DL�YDUL�OLYHOOL�GHOOD�YLWD�VRFLDOH�H�SROLWLFD��QRQ�VRVWLWXHQGRVL�SHUWDQWR�DG�HVVL�Qq�QHOO¶LQGLYLGXD]LRQH�Qp�QHOOD�JHVWLRQH�GHOOH�LQL]LDWLYH�FKH�OL�ULJXDUGDQR�H�OL�FRLQYROJRQR��'RSR�DYHU�FUHDWR�XQ�SLFFROR�SXQWR�GL�DJJUHJD]LRQH�SUHVVR� L� ORFDOL�GHOO¶2SLILFLR�&UXWR��JHVWLWR�GDOOD�&RRSHUDWLYD�2UVR��GRYH�VL�q�GDWR�ULVDOWR�DOOH�SURSRVWH�H�DO�SURWDJRQLVPR�JLRYDQLOH�� OD� QRVWUD� QXRYD� VFRPPHVVD� GLYHQWD� TXHOOD� GL� DFFRPSDJQDUH� L� JLRYDQL� D�³ULSUHQGHUVL�LO�SRWHUH´�GL�SURJHWWDUH�L�WHPSL�H�JOL�VSD]L�GHO�SURSULR�YLYHUH�VRFLDOH��FKH�VL�GLIIHUHQ]LD� VRVWDQ]LDOPHQWH� GD� TXHOOR� GHJOL� DGXOWL�� 1HOOD� &DUWD� GL� SDUWHFLSD]LRQH� GHL�JLRYDQL�DOOD�YLWD�ORFDOH��&RQVLJOLR�G¶(XURSD��������LO�FRQFHWWR�GL�SDUWHFLSD]LRQH�KD�XQD�GRSSLD� GLPHQVLRQH�� TXHOOD� GHO� SUHQGHUH� SDUWH� H� TXHOOD� GHO� VHQWLUVL� SDUWH�� 1RL�LQWHQGLDPR� RIIULUH� JOL� VWUXPHQWL� IRQGDPHQWDOL� DIILQFKp� L� JLRYDQL� VLDQR� LQ� JUDGR� GL�³VHQWLUVL�SDUWH´��VHQWLUVL�³GHQWUR´�DL�SURFHVVL�FKH�ULJXDUGDQR�XQD�FRPXQLWj�LQ�FXL�YDOH�OD� SHQD� PDQWHQHUH� GHL� OHJDPL�� GHOOH� SDVVLRQL�� FRPSUHVR� LO� SLDFHUH� GL� LQFRQWUDUH� L�FRHWDQHL�H�GL�³IDUH�TXDOFRVD´�SHU�OD�SURSULD�FRPXQLWj���3XU� ULFRQRVFHQGR� QHOOH� DVVRFLD]LRQL� JLRYDQLOL� H� QHL� JUXSSL� LQIRUPDOL� JOL� LQWHUORFXWRUL�SULYLOHJLDWL��XQ¶$PPLQLVWUD]LRQH�FRPXQDOH�QRQ�SXz�GLPHQWLFDUH�FKH�PROWL�JLRYDQL�QRQ�VRQR�DWWUDWWL�GDO�PRQGR�GHOO¶DVVRFLD]LRQLVPR��,Q�WDOH�FDVR��O¶LQWHUFHWWD]LRQH�GHL�ELVRJQL�H�GHOOH�QHFHVVLWj�SXz�DYYHQLUH�VROR�DWWLYDQGR�FROODERUD]LRQL�GXUDWXUH� FRQ�VWUXWWXUH�GL� VRFLDOL]]D]LRQH��DVVLVWHQ]D�H� IRUPD]LRQH� �HV��VWDJH�H�VFXROD�ODERUDWRULR��LQ�YLVWD�GHOO¶LQVHULPHQWR�ODYRUDWLYR��6L�LQWHQGH�SHUWDQWR&RQWLQXDUH�QHO� ODYRUR�DYYLDWR�FRQ�XQ�RVVHUYDWRULR�GHOOD�UHDOWj�JLRYDQLOH�DOSLJQDQHVH��FRLQYROJHQGR�UDSSUHVHQWDQWL�GHOOD�VFXROD�HOHPHQWDUH�PHGLD�VXSHULRUH��JOL�HGXFDWRUL��LO�&,66$�� JOL� HQWL� GL� IRUPD]LRQH� SURIHVVLRQDOH� OH� &RRSHUDWLYH� FKH� JLj� ODYRUDQR� VXO�WHUULWRULR��UDSSUHVHQWDQWL�GHOOH�3DUURFFKLH�H�PHPEUL�GHOOH�DVVRFLD]LRQL�GL�YRORQWDULDWR�H�VSRUWLYH�FKH�RSHUDQR�FRQ�L�JLRYDQL�DOSLJQDQHVL��
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32/,7,&+(�3(5�*/,�$1=,$1,
/H� SDUROH� GL� DIIHWWLYD� VXIILFLHQ]D� FKH� YHQJRQR� XVDWH� QHO� WUDWWDUH� LO� WHPD� ³DQ]LDQL´�TXDQGR� VL� VWHQGH� XQ� SURJUDPPD�� GHYRQR� HVVHUH� DFFDQWRQDWH� QHO� QRVWUR� FDVR�VSHFLILFR��SURVVLPDPHQWH� � JOL� HVSHUWL� IDQQR�SUHVHQWH�� XQ�DELWDQWH� VX�TXDWWUR�GHOOD�QRVWUD�]RQD�VDUj�DQ]LDQR��&Lz� VLJQLILFD� ULGLVHJQDUH� OD� FLWWj� DQFKH� D�PLVXUD� GL� DQ]LDQR�� H� FRQ� OD� VXD� VSHFLILFLWj��VLQJOH�� FRQ� GLYHUVD� ILVLFLWj� H� QRQ� DXWRVXIILFLHQWH«�� SDUWHQGR� SURSULR� GD� XQD� QXRYD�FXOWXUD�FKH�SUHYHGD�O¶LQWHUD]LRQH�DWWLYD�WUD�OH�JHQHUD]LRQL�RSSRVWH�/¶DQ]LDQR� q� VRJJHWWR� GL� GLULWWL�� LO� SULPR� GL� TXHVWL� q� OD� FLWWDGLQDQ]D� D� SLHQR� WLWROR��'XQTXH��GRYUj�HVVHUH�DVFROWDWR�H�ULVSHWWDWR�QHOOH�LQWHUD]LRQLx %LVRJQHUj�VRGGLVIDUH�OD�VXD�HVLJHQ]D�GL�VLFXUH]]D�H�DJLELOLWj��FDVD�H�VWUDGD�x $VVLFXUDUJOL�OD�SRVVLELOLWj�GL�VSRVWDUVL�DXWRQRPDPHQWH��WHQHQGR�FRQWR�GHOOD�VXD�GLYHUVD�ILVLFLWj��XWLOL]]DQGR�PH]]L�GL�WUDVSRUWR�DGHJXDWLx %LVRJQHUj� DWWLYDUH� XQD� UHWH� GL� FRQRVFHQ]D� GHOOD� SRSROD]LRQH� DQ]LDQD�� H� GL�FRQVHJXHQ]D� GL� VROLGDULHWj�� DIILQFKp� QHOOD� QRVWUD� FLWWj� RJQL� VRJJHWWR� DQ]LDQR�SRVVD�JRGHUH�GHOO¶RSSRUWXQLWj�GL�DLXWL�VRFLDOL]]D]LRQH�GLYHUVLILFDWD��VSHFLH�SHU�OH�GRQQH�VLQJOH��VSHVD�H�R�PHGLFLQDOL�D�FDVD«VWDUH�LQ�FRPSDJQLD�LQ�OXRJKL�GLYHUVL�ULVSHWWR�DOOD�SURSULD�FDVD«FDVD�DGHJXDWD�JDUDQWLWD«�x $WWLYDUH�XQD�UHWH�VDQLWDULD�VRFLR�DVVLWHQ]LDOH� LQWRUQR�DJOL�DQ]LDQL�PDODWL��PDODWL�FURQLFL�H�R�QRQ�DXWRVXIILFLHQWL��LQ�TXDQWR�KDQQR�GLULWWR�D�FXUH LQ�OXRJR�DIIHWWLYR��TXDOH� OD� FDVD�� VHQ]D� SHU� FLz� GHSULPHUH� �HFRQRPLFDPHQWH� HG� HPRWLYDPHQWH��O¶LQWHUD�IDPLJOLD��VSHFLH�OH�GRQQH��QHOOD�PDJJLRU�SDUWH�GHL�FDVL�DQFRUD�HURJDWULFL�GHO�VHUYL]LR�GL�FXUD�x 6RVWHQHUH�� DLXWDQGROH� D� UHVWDUH� DWWLYH�� OH� DVVRFLD]LRQL� JHVWLWH� GDJOL� H� SHU� JOL�DQ]LDQL�� FRPH� L� VLQGDFDWL� GHL� SHQVLRQDWL�� O¶$86(5�� JUXSSL� DQ]LDQL� DXWRJHVWLWL�HFF«/D�VRFLHWj�VDQD�GHYH�HVVHUH�D�PLVXUD�GL�WXWWL�L�FLWWDGLQL��GDO�SL��JLRYDQH�DO�SL��YHFFKLR��JDUDQWHQGR�D�WXWWL�LO�GLULWWR�GL�FLWWDGLQDQ]D��/D�QXRYD�FXOWXUD��FKH�SRWUHPPR�FHUFDUH�GL�IDU�GHFROODUH��YHGUHEEH�RJQL�DQ]LDQR�VROR�DIILDQFDWR�GD�XQ�JLRYDQH��LQ�XQD�LQWHUD]LRQH�VRFLR�HFRQRPLFD�� RYH�� QHO� ULVSHWWR� H� TXLQGL� DFFHWWD]LRQH� GHOOH� GLYHUVH� VSHFLILFLWj��DOWULPHQWL�FDGUHEEH�O¶LQWHQWR���L�GXH�VRJJHWWL�VL�SUHQGHUHEEHUR�FXUD�YLFHQGHYROPHQWH�,QVRPPD��VH�OD�SRSROD]LRQH�LQYHFFKLD��GHYH�FDPELDUH�VL�LO�FDSLWROR�GL�VSHVD��PD�DQFKH�OD�FXOWXUD�LQHUHQWH�

32/,7,&+(�',�*(1(5(
/D�QRVWUD�$PPLQLVWUD]LRQH�VL�q�JLj�ULYHODWD�VHQVLELOH�DOOH�SROLWLFKH�GL�JHQHUH��FUHD]LRQH�GL� XQ DVVHVVRUDWR� DOOH� SDUL� RSSRUWXQLWj�� DSHUWXUD� GL� XQR� VSRUWHOOR� LQIRGRQQD��FRXQVHOOLQJ�GL�JHQHUH��EUHYL�FRUVL�GL�IRUPD]LRQH�SHQVDWL�SHU�OH�GRQQH��H�VL�LPSHJQD�DG�DVVXPHUOH� TXDOH� HOHPHQWR� GL� YDORUH� QHOOD� SURSULD� D]LRQH� DPPLQLVWUDWLYD�� /D� ULFHUFD�FRQGRWWD� GDOOR� VSRUWHOOR� LQIRGRQQD� LQ� FROODERUD]LRQH� FRQ� O¶LQIRUPDODYRUR�� SXEEOLFDWD�FRPH�GRVVLHU�LQIRUPDWLYR�DOO¶LQWHUQR�GHO�JLRUQDOLQR�FRPXQDOH�³$OSLJQDQR´��KD�PHVVR�LQ�HYLGHQ]D�FRPH�OH�GRQQH�GL�$OSLJQDQR�VLDQR�GHL�VRJJHWWL�DQFRUD�HVFOXVL�GDOOH�SULQFLSDOL�GLQDPLFKH�GL�VYLOXSSR�WHUULWRULDOH��



�����

1RL� FUHGLDPR� FKH� OD� IRUPD]LRQH�� O¶RULHQWDPHQWR�� OH� PLVXUH� GL� LQFRUDJJLDPHQWR�RFFXSD]LRQDOH�� OD� GHILQL]LRQH� GHL� VHUYL]L� DOOD� SHUVRQD�� O¶DWWLYLWj� GL� DFFRPSDJQDPHQWR�SHU� HOHYDUH� LO� JUDGR� GL� RFFXSDELOLWj� VLDQR� WXWWH� D]LRQL� SRVLWLYH� FKH�� DOO¶LQWHUQR� GL� XQ�SLDQR�GL�VYLOXSSR�ORFDOH�QHFHVVDULDPHQWH�YDQQR�GHFOLQDWH�³QHO�JHQHUH´��VROR�XQ¶RWWLFD�GL�JHQHUH�� LQIDWWL��FKH�WLHQH�FRQWR�GHOOH�GLIIHUHQ]H�WUD� OH�FRQGL]LRQL�� OH�VLWXD]LRQL�H� OH�HVLJHQ]H� GHOOH� GRQQH� H� GHJOL� XRPLQL� SXz� SRUWDUH� D� YDORUL]]DUH� HIIHWWLYDPHQWH� OH�FRPSHWHQ]H� IHPPLQLOL� SHUPHWWHQGR� DOOH� GRQQH� GL� XVFLUH� GDOOD� ORUR� FRQGL]LRQH� GL�³FDWHJRULD�DVVLVWLWD´�H�GL�VRJJHWWL�HVFOXVL�,�QRVWUL�LPSHJQL��x 5DIIRU]DUH� OR� VSRUWHOOR� LQIRGRQQD�� LQFUHPHQWDQGR� FROODERUD]LRQL� H�SDUWHQDULDWL�FRQ� L�VHUYL]L�GHGLFDWL�DOOH�GRQQH�SUHVHQWL�VXO�WHUULWRULR�GHO�3DWWR�7HUULWRULDOHx 6SHULPHQWDUH�XQ�SURJUDPPD�GL�RUDUL�SL��IOHVVLELOL�SHU�DOFXQL�VHUYL]L�SXEEOLFL�H�SULYDWL��SHU�XQD�PLJOLRUH�TXDOLWj�GHOOD�YLWD�GL�WXWWL��DG�HVHPSLR�DOFXQL�HVHUFL]L�FRPPHUFLDOL��ELEOLRWHFD�FRPXQDOH�HWF���x 3URPXRYHUH� OD� FUHD]LRQH� GL� XQ� FRRUGLQDPHQWR� GL� DVVRFLD]LRQL� VHQVLELOL� DOOD�WHPDWLFD� GHOOH� SDUL� RSSRUWXQLWj� DO� ILQH� GL� RUJDQL]]DUH� DQQXDOPHQWH� OD�*LRUQDWD� ,QWHUQD]LRQDOH� GHOOD� 'RQQD� YDORUL]]DQGR� OH� LGHH�� OH� ULVRUVH� H�O¶LPSHJQR�GL�WXWWL�SHU�XQD�FHOHEUD]LRQH�FKH�VLD�VHQWLWD�H�SDUWHFLSDWD�
32/,7,&+(�3(5�/2�63257

/R� VSRUW� q� XQ¶DWWLYLWj� OXGLFD�� IRUPDWLYD�� FKH� FRQWULEXLVFH� DOO¶DUULFFKLPHQWR� H� DOOR�VYLOXSSR�SVLFR�ILVLFR�GHOOD�SHUVRQD�(¶� HVSUHVVLRQH� GL� SDUWHFLSD]LRQH�� VROLGDULHWj�� SOXUDOLVPR�� IDYRULVFH� LO� VXR� DSSRUWR� DO�FRQVHJXLPHQWR�GL�ILQDOLWj�GL�FDUDWWHUH�VRFLDOH��FLYLOH��FXOWXUDOH��HWLFR�
&UHGLDPR� FKH� LO� SDWULPRQLR� DVVRFLDWLYR� VSRUWLYR� WHUULWRULDOH� VLD� SRUWDWRUH� GL� YDORUL� H�GLULWWL� FXOWXUDOL� H� VRFLDOL� FKH� LQWHQGLDPR� PHWWHUH� LQ� UHOD]LRQH� FRQ� LO� SURJHWWR�GHOO¶$PPLQLVWUD]LRQH�GL�FRPXQLWj�VROLGDOH�3HQVLDPR�LQIDWWL�DG�XQD�FLWWj�OXRJR�H�UHWH�GL�UHOD]LRQL��XQD�FLWWj�DSHUWD�H�VROLGDOH�LQ�FXL�DQFKH�OR�VSRUW�FRQFRUUD�H�VYLOXSSL�TXHVWD�HWLFD�
,Q�TXHVW¶RWWLFD�LQWHQGLDPR�FRQWLQXDUH�QHO�SHUFRUVR�SDUWHFLSDWLYR�FRQ�OH�DVVRFLD]LRQL�GHO�WHUULWRULR� SHU� YDORUL]]DUH� LO� UXROR� GHOOD� SUDWLFD� PRWRULD�� QHOOH� VXH� YDULH� GHFOLQD]LRQL��SURPXRYHQGRQH� H� VRVWHQHQGRQH� O¶DFFHVVR� LQ� WXWWH� OH� WDSSH� HYROXWLYH� GHOOD� SHUVRQD��GDOO¶LQIDQ]LD� DOOD� YHFFKLDLD�� FXUDQGR� H� UDIIRU]DQGR� OD� SDUWHFLSD]LRQH� GHL� FLWWDGLQL�GLYHUVDPHQWH�GRWDWL�
5LWHQLDPR� FKH� OD� SROLWLFD� H� OD� SURPR]LRQH� VSRUWLYD� GHEED� HVVHUH� SHQVDWD� H�SURJUDPPDWD� FRQ� LO� FRQFRUVR� GL� WXWWL� L� VRJJHWWL� LQWHUHVVDWL�� FRQVLGHUDQGR� OR� VSRUW��FRPH�DOWUH�HVSHULHQ]H�WHUULWRULDOL��YDORUH�FROOHWWLYR�
,QWHQGLDPR� TXLQGL� UDIIRU]DUH� H� FRQVROLGDUH� LO� UDSSRUWR� FRQ� OH� DVVRFLD]LRQL� VSRUWLYH�DWWUDYHUVR� XQ� SURJHWWR� GL� &RRUGLQDPHQWR�� GL� FXL� O¶HQWH� SXEEOLFR� DVVXPHUj� OD�UHVSRQVDELOLWj�� GHOOH� WHPDWLFKH� LQHUHQWL� OH� SROLWLFKH� VSRUWLYH� FKH�� ROWUH� DG� DIIURQWDUH�SUREOHPDWLFKH� FRQFUHWH� �FRQYHQ]LRQL�� ILQDQ]LDPHQWL�� JHVWLRQH� H� PDQXWHQ]LRQH� GHJOL�LPSLDQWL��LQFUHPHQWL�LO�FRQIURQWR�H�OD�SURSRVL]LRQH�GL�D]LRQL�FKH�RULHQWLQR�H�SURGXFDQR�OR�VYLOXSSR�GHOOD�FLWWj�



�����

62&,$/(
*OL�LPSHJQL�UHODWLYL�DO�VRFLDOH�VRQR�L�VHJXHQWL�

x $VSHWWR� GL� QDWXUD� ORJLVWLFR�RUJDQL]]DWLYD�� VWLDPR� ODYRUDQGR� SHU� IDU� FRLQFLGHUH��O¶DUHD� GL� GLVWUHWWR� FRQ� LO� WHUULWRULR� FRQVRUWLOH� GHO� &LVVD�� SUHFLVDQGR� FKH� GRYUj�HVVHUH�FRQIHUPDWD�O¶DSSDUWHQHQ]D�DOO¶DWWXDOH�$6/�GL�ULIHULPHQWR��/D�TXHVWLRQH�q�JLj� VWDWD� DYYLDWD�QHO� FRUVR�GHO� SUHFHGHQWH� DQQR� �RWWREUH�������� FRQ�DSSRVLWD�QRWD�VRWWRVFULWWD�GD�WXWWL� L�6LQGDFL�FRPSRQHQWL� O¶$VVHPEOHD�FRQVRUWLOH�H� LQYLDWD�DOOD����FRPPLVVLRQH�GHO�&RQVLJOLR�5HJLRQDOH�x $VSHWWL�GL�QDWXUD�ORJLVWLFD�VWUXWWXUDOH��HVLVWH�XQD�SURSRVWD�SHU�O¶LQVHGLDPHQWR�GL�VWUXWWXUH� VDQLWDULH� VXO� WHUULWRULR� FRPXQDOH��$� WDOH� ULJXDUGR�q� VWDWD� LQYLDWD�XQD�QRWD�DO�FRPSHWHQWH�DVVHVVRUH�UHJLRQDOH�H�DO�FRPPLVVDULR�VWUDRUGLQDULR�GHOOH�$VO���H����FRQ�OD�TXDOH�VL�LQYLWDYDQR�L�VRJJHWWL�GL�FXL�VRSUD�DG�XQ�LQFRQWUR�ILQDOL]]DWR�D�SURSRUUH�DOFXQH�VROX]LRQL� UHODWLYH�DOO¶LQVHGLDPHQWR� VXO� WHUULWRULR� FRPXQDOH�GL�VWUXWWXUH�VDQLWDULH�x 6HGH� GHO� &LVVD�� SURSRVWD� SHU� LO� WUDVIHULPHQWR� VXO� WHUULWRULR� GL� $OSLJQDQR� GHOOD�VHGH�GHO�&,66$��LQ�XQ¶DUHD�DGHJXDWDPHQWH�VHUYLWD�GD�VHUYL]L�SXEEOLFL��/¶DWWXDOH�VHGH�XELFDWD�VXO�WHUULWRULR�GHO�&RPXQH�GL�3LDQH]]D�QRQ�KD�VSD]L�DGHJXDWL�xx )LUPDWR�LO�3LDQR�GL�=RQD�FKH�LQGLYLGXD�FRPH�ELVRJQL�SULPDUL�VX�FXL�LQWHUYHQLUH�� 'LYHUVDPHQWL�$ELOL��DXWRQRPLD�H�PRELOLWj� *LRYDQL��VSD]L�GL�DJJUHJD]LRQH��VSD]L�DO�SURWDJRQLVPR�JLRYDQLOH�� $GXOWL��ELVRJQL�SULPDUL��GRUPLWRULR��PHQVD���FROORFD]LRQH�ILJOL��FRQVXOWRULR�IDPLOLDUH�� 6RVWHJQR�DOO¶DVVRFLD]LRQLVPR�H�DO�YRORQWDULDWR�VRFLDOH�� $WWHQ]LRQH�DO�ELVRJQR�GL�LQIRUPD]LRQH�VXL�VHUYL]L�GLVSRQLELOL�VXO�WHUULWRULR�H�VXOOD�FRQVDSHYROH]]D�GHL�SURSUL�GLULWWL��VSHFLDOPHQWH�SHU�L�FLWWDGLQL�GL�IDVFLD�GHEROH�xx 6WXGLR� GL� IDWWLELOLWj�� LQ� FROODERUD]LRQH� FRQ� OH� FRPSHWHQWL� VWUXWWXUH� SXEEOLFKH� H�FRQ� OD� FDWHJRULD� GHL� PHGLFL� GL� EDVH�� UHODWLYR� DOOD� FUHD]LRQH� GHOOD� ³&DVD� GHOOD�6DOXWH´��SURJHWWR�DYYLDWR�QHO�FRUVR�GHO�FRUUHQWH�DQQR�GDO�PLQLVWUR�GHOOD�VDOXWH�/LYLD� 7XUFR� H� ILQDOL]]DWR� DOOD� FUHD]LRQH� GL� XQ� VHFRQGR� SLODVWUR� GHOO¶DVVLVWHQ]D�SXEEOLFD��,Q�VLQWHVL�VL�WUDWWD�GL�XQ�FHQWUR�GD�IDU�QDVFHUH�RJQL����PLOD�DELWDQWL��LQ�FXL�RSHUD�XQ�SRRO�GL�RSHUDWRUL�FRQ LO�FRPSLWR�GL�ULVSRQGHUH�DL�ELVRJQL�GL�VDOXWH�GL�WXWWL�L�FLWWDGLQL�
xx /R�VSRUWHOOR�G¶DVFROWR��SVLFRORJLFR�H�GL�VRVWHJQR�q�JLj�VWDWR�VSHULPHQWDWR�FRQ�LO�FRLQYROJLPHQWR� GHL� PHGLFL� GL� EDVH� H� OD� FROODERUD]LRQH� GHO� YRORQWDULDWR� FKH� KD�FRQWLQXDWR�O¶DWWLYLWj�EHQ�ROWUH�OD�VFDGHQ]D�GHO�SURJHWWR�SHU�HVDXULUH�OH�ULFKLHVWH�G¶DLXWR��/D�EXRQD�DIIOXHQ]D��VHSSXU�LQ�XQ�SHULRGR�GL�WHPSR�PROWR�OLPLWDWR��ULPDUFD� O¶HVLJHQ]D�GL�DYYLDUH�XQ�VHUYL]LR�SHUPDQHQWH�VXO�WHUULWRULR�FKH�FRQVHQWD�GL�RIIULUH�XQ�VHUYL]LR�GL�DVFROWR�DWWR�D�VRVWHQHUH�OH�SHUVRQH�FKH�YLYRQR�VLWXD]LRQL�GL�GLVDJLR�H�FRQ�OD�IXQ]LRQH�GL�FRLQYROJHUH�JOL�HQWL�H�JOL�RUJDQLVPL�GL�ULIHULPHQWR���/H�LQGLFD]LRQL�UHODWLYH�DOOD�WHU]D�HWj��ULIHULWH�D�VRJJHWWL�DQ]LDQL�QRQ�QHFHVVDULDPHQWH�LQ�FRQGL]LRQL�GL�GLVDJLR�VRFLDOH�VRQR�OH VHJXHQWL�

x 6ROX]LRQL� DELWDWLYH� UHODWLYH� DG� DQ]LDQL� DXWRVXIILFLHQWL�� SRVL]LRQDWH� LQ� DUHH�DGHJXDWDPHQWH�VHUYLWH�GD�VHUYL]L�SXEEOLFL�LQ�JHQHUH�x *UDGXDOH�PD�FRVWDQWH�DEEDWWLPHQWR�GL�WXWWH�OH�EDUULHUH�DUFKLWHWWRQLFKH�



�����

x 5LFHUFD� GL� VROX]LRQL� ILQDOL]]DWH� D� VHPSOLILFDUH� JOL� DFFHVVL� DL� VHUYL]L� UHVL� GDOOD�SXEEOLFD�DPPLQLVWUD]LRQH�LQ�JHQHUH��$VO��WUDVSRUWL��HFF«��x 0DQWHQLPHQWR�H�SRWHQ]LDPHQWR�GHL�VRJJLRUQL�PDULQL��x ,PSOHPHQWD]LRQH� GHOOH� SROLWLFKH� ILQDOL]]DWH� DOOD� DJJUHJD]LRQH� H� DOOD�VRFLDOL]]D]LRQH� LQ�FROODERUD]LRQH�FRQ�YRORQWDULDWR�VRFLDOH�H�DJJUHJD]LRQH�YDULH��DO�ILQH�GL�FRPEDWWHUH�OD�VROLWXGLQH��O¶LVRODPHQWR��x &ROODERUD]LRQH� FRQ� OH� IRU]H� GHOO¶RUGLQH� SHU� SUHYHQLUH� H� FRPEDWWHUH� UDJJLUL� H�WUXIIH�DL�GDQQL�GHL�VRJJHWWL�SL��GHEROL��LQ�SDUWLFRODUH�GHJOL�DQ]LDQL��
/(�$662&,$=,21,�(�,/�92/217$5,$72

&RQVLGHULDPR�/¶DVVRFLD]LRQLVPR�H�LO�YRORQWDULDWR�LQVRVWLWXLELOL�HOHPHQWL�G�DJJUHJD]LRQH�H�SDUWHFLSD]LRQH�DOOD�YLWD�VRFLDOH��FLYLOH�H�GHPRFUDWLFD�FKH�VYLOXSSDQR�UHVSRQVDELOLWj���VROLGDULHWj�H�SURJHWWXDOLWj�
/H�HVSHULHQ]H�DVVRFLDWLYH�QHO�QRVWUR�&RPXQH�FRVWLWXLVFRQR�XQ�WHVVXWR�GL��VRUSUHQGHQWH�YLYDFLWj� VLD� GDO� SXQWR� GL� YLVWD� TXDQWLWDWLYR� FKH� TXDOLWDWLYR�� /H� UHDOWj� DVVRFLDWLYH�SUHVHQWL�VXO�WHUULWRULR�VRQR�FLUFD�����
&RQVLGHULDPR� FKH� LQ� XQ� FRQWHVWR� GL� ULQQRYDPHQWR� VRFLDOH� OD� IXQ]LRQH DWWLYD�GHOO¶DVVRFLD]LRQLVPR� SXz� FRQWULEXLUH� FRQ� O¶LVWLWX]LRQH� D� ULVFULYHUH� L� SULQFLSL� GHOOD�FLWWDGLQDQ]D�H�DOODUJDUH�OH�EDVL�GHOOD�SDUWHFLSD]LRQH�
,QIDWWL� ULWHQLDPR� FKH� LO� WHUULWRULR� SRVVHJJD� YDORUL� H� ULVRUVH� GDL� TXDOL� DYDQ]DQR� YHUH�SRVVLELOLWj� GL� FDPELDPHQWR� IRQGDWH� VXOOD� SDUWHFLSD]LRQH�� DWWUDYHUVR� OD� FRVWUX]LRQH� GL�XQD�FRPXQLWj�VROLGDOH�
3HU� QRL� TXHVWD� q� XQD� JUDQGH� VFRPPHVVD� FXOWXUDOH�� GDUH� VSD]LR� DOOD� TXDOLWj� GHOOD�FLWWDGLQDQ]D�VLJQLILFD�ULSRUWDUH�DO�FHQWUR�GHOOD�YLWD�FLYLOH�LO�YDORUH�GHOOD�VROLGDULHWj�FRPH�SURPR]LRQH�GHJOL�LQGLYLGXL�
,QWHQGLDPR� FRQWLQXDUH� QHO� FDPPLQR� FRPXQH� GL� D]LRQH� H� FROODERUD]LRQH�� FUHDUH� XQD�UHWH� GHOOH� DVVRFLD]LRQL�� IDUH� VLVWHPD� FRQGLYLGHQGR� IDWWL� HG� HVSHULHQ]H� FRQFUHWH��FRQYHQ]LRQL�� LQL]LDWLYH��SDUWHFLSD]LRQL�D� UHWL�HVWHUQH���FRVWUXHQGR�XQLWj�H�DXWRQRPLD�DWWUDYHUVR�SURJHWWXDOLWj�H�DFFHVVR�DOOD�GHFLVLRQDOLWj�

',9(56$0(17(�$%,/,
$VVROXWDPHQWH�LQGLPHQWLFDELOL�OH�SHUVRQH�GLYHUVDPHQWH�DELOL�QHO�QRVWUR�SURJUDPPD�,�SLFFROL� H�R�JLRYDQL� FLWWDGLQL�GLYHUVDPHQWH�GRWDWL�KDQQR�GLULWWR�D� WURYDUH�XQR�VSD]LR�DGHJXDWR�DOO¶LQWHUQR�GHOOD�FRPXQLWj��SHUFKp VL�VPHWWD�GL�SDUODUH�G¶LQVHULPHQWR�H�FL�VL�DWWLYL�VX�XQD�IDWWLYD�SROLWLFD�G¶LQWHJUD]LRQH�(¶� XQD� VILGD� FXOWXUDOH� QRWHYROH� PD� RFFRUUH� IDUH� XQ� SDVVR� LQ� DYDQWL� LPSDUDQGR� DG�XWLOL]]DUH�OH�GLYHUVH�DELOLWj�FRPH�ULVRUVH�H�QRQ�FRPH�LPSHGLPHQWL�&L�LPSHJQHUHPR�SHU��x 6XSHUDPHQWR�EDUULHUH�DUFKLWHWWRQLFKHx ,QYHVWLPHQWR�VXOO¶DXWRQRPLD�H�VXOOD�GLJQLWj�GHOOD�SHUVRQD�x 2UJDQL]]D]LRQH� GL� VHUDWH� LQIRUPDWLYH� VX� DUJRPHQWL� FRPH�� VHVVXDOLWj��DOLPHQWD]LRQH��QRUPDWLYH��HFF��x 6WLPROR�DOOH�DVVRFLD]LRQL�DIILQFKp�VLDQR�VHQVLELOL�YHUVR�L�GLYHUVDPHQWH�DELOL�
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x ,QFRQWUL� QHOOD� VFXROD� GHOO¶REEOLJR� SHU� GLIIRQGHUH� QHL� UDJD]]L� XQD� GLYHUVD�FXOWXUD� GHOOD� GLVDELOLWj�� ,QVHULPHQWR� PLUDWR� TXDQGR� L� UDJD]]L� FRQ� GLIILFROWj�FDPELDQR� RUGLQH� GL� VFXROD�� SUHYHGHQGR� XQ� VXSSRUWR� SVLFRORJLFR� DQFKH� DOOH�IDPLJOLH�
6,&85(==$

$G�$OSLJQDQR�QRQ�HVLVWRQR�FULWLFLWj�DFXWH�OHJDWH�DOOD�VLFXUH]]D��VHFRQGR�L�UDSSRUWL�GHOOH�IRU]H� GHOO¶RUGLQH� VRQR� IRUWXQDWDPHQWH� DVVHQWL� IHQRPHQL� GL� FULPLQDOLWj� RUJDQL]]DWD� H�GLIIXVD�7XWWDYLD� LO�ELVRJQR�GL� VLFXUH]]D�q�XQD�GHOOH�HVLJHQ]H�SHUFHSLWH�FRPH�SULRULWDULH�GDOOD�FROOHWWLYLWj�� ,O�YDQWDJJLR�GL�QRQ�HVVHUH�Qp�XQD�PHWURSROL�Qp� �XQ� WHUULWRULR�FRQ�JUDQGL�SHULIHULH�XUEDQH�ULGXFH�PD�QRQ�HOLPLQD�GHO�WXWWR� OH�³SDXUH´�GHL�FLWWDGLQL��VSHFLH�GHOOH�FDWHJRULH� SL�� GHEROL� H� GHJOL� DQ]LDQL�� OHJDWH� GD� XQ� ODWR� D� HSLVRGL� GL�PLFURFULPLQDOLWj��GHOLQTXHQ]D�H�DWWL�GL� WHSSLVPR���GDOO¶DOWUR�DOOD�SHULFRORVLWj�GL�VWUDGH�H�LQFURFL�D�FDXVD�GHO�WUDIILFR�HFFHVVLYR�x &RQWLQXHUHPR�D�JDUDQWLUH��OD�VLFXUH]]D�GHO�QRVWUR EHQH�SL��SUH]LRVR��L�EDPELQL��FRQ�XQD� FRVWDQWH� VRUYHJOLDQ]D� GHOOH� DUHH� HVWHUQH� DL� SOHVVL� VFRODVWLFL� H� GHOOH� ]RQH� GL�JLRFR�� DQFKH� DWWUDYHUVR� LO� FRLQYROJLPHQWR� GL� IRUPH� GL� YRORQWDULDWR� FRPH� L� ³QRQQL�YLJLOH´�x 3RWHQ]LHUHPR��QHL�OLPLWL�FRQVHQWLWL�GDOOH�YDULH�/HJJL�)LQDQ]LDULH�LQ�PDWHULD�GL�EORFFR�GHOOH�DVVXQ]LRQL��O¶RUJDQLFR�GHL�9LJLOL�8UEDQL�x 5DIIRU]HUHPR�OD�SUHVHQ]D�DOO¶HVWHUQR�GHL�9LJLOL�x 6WLDPR� VSHULPHQWHQWDQGR� IRUPH� GL� DFFRUGR� LQWHUFRPXQDOH� SHU� LO� FRQWUROOR� GHO�WHUULWRULR�x 3RWHQ]LHUHPR��RYH�FDUHQWH��O¶LOOXPLQD]LRQH�SXEEOLFD�

32/,7,&+(�(&2120,&+(
$OSLJQDQR�H�WXWWD�O¶DUHD�GHO�3DWWR�7HUULWRULDOH�GHOOD�=RQD�2YHVW�GL�7RULQR�FRVWLWXLVFRQR�XQR�GHL�SROL�LQGXVWULDOL�SL��LPSRUWDQWL�GHOOD�3URYLQFLD�&L�WURYLDPR�GLQDQ]L�D�XQ�VLVWHPD�SURGXWWLYR�LQ�FXL��DFFDQWR�DG�DOFXQH�LPSRUWDQWL�UHDOWj�D]LHQGDOL�FRPSHWLWLYH��DWWHQWH�DL�SURFHVVL�GL�LQQRYD]LRQH�WHFQRORJLFD��FRQYLYRQR�PROWH�SLFFROH�H�SLFFROLVVLPH�LPSUHVH�VXEIRUQLWULFL��PROWH�GHOOH�TXDOL�D�OLYHOOR�DUWLJLDQDOH�H�FRQ�XQ�QXPHUR� ULGRWWR�GL� DGGHWWL�� LQ�JHQHUH�SRFR�GLVSRVWH DG� LQQRYDUH�H�DG� LQYHVWLUH� LQ�IRUPD]LRQH�H� LQ�TXDOLWj�� VRSUDWWXWWR� LQ�XQ�SHULRGR�GL� FULVL� H�GL� LQFHUWH]]D�HFRQRPLFD�FRPH�O¶DWWXDOH�(¶� QHFHVVDULR� FKH� O¶(QWH� /RFDOH� VL� SURSRQJD� FRPH� SURWDJRQLVWD� DWWLYR� GL� SROLWLFKH� GL�SURPR]LRQH�GHO�SURSULR� WHUULWRULR��SDUWHQGR�GDO�GDWR�GL� IDWWR�FKH� OH� UHDOWj�SURGXWWLYH�WHQGRQR�VHPSUH�SL��D�ULFROORFDUVL� LQ� OXRJKL�FRQ�VSHFLILFL�YDQWDJJL�FRPSHWLWLYL�H�SL�� LQ�JHQHUDOH�FRQ�XQ�DPELHQWH�RSHUDWLYR�IDYRUHYROH�SHU�OH�DWWLYLWj�GHOOH�LPSUHVH�
x )DYRULUHPR� XQ� PDJJLRU� XWLOL]]R� GHOOR� 6SRUWHOOR� ,PSUHVH� $VVRFLDWR�� QDWR� SHU�VHPSOLILFDUH� L� UDSSRUWL� WUD� 3XEEOLFD� $PPLQLVWUD]LRQH� H� LPSUHVH�� H� DJHYRODUH� OH�QXRYH� DWWLYLWj� SURGXWWLYH� FKH� LQWHQGRQR� LQVHGLDUVL� QHO� WHUULWRULR� GHO� 3DWWR�7HUULWRULDOH�x $OOR� VWHVVR� PRGR� IDYRULUHPR� XQ� PDJJLRU� XWLOL]]R� H� FRQRVFHQ]D� GHO� 6HUYL]LR�,QIRUPD]LRQL� H� 5LVRUVH� SHU� O¶,PSUHVD� GHGLFDWR� DOO¶LQIRUPD]LRQH�� FRQVXOHQ]D� H�
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DFFRPSDJQDPHQWR� VXOOH� RSSRUWXQLWj� GL� ILQDQ]LDPHQWR� �ORFDOL�� UHJLRQDOL�� QD]LRQDOL��FRPXQLWDULH��SHU�O¶LPSUHVD�x 0LJOLRUHUHPR� LO� VHUYL]LR� ³0HWWHUVL� LQ� SURSULR´� ULYROWR� DL� SRWHQ]LDOL� LPSUHQGLWRUL� FKH�YRJOLRQR� YHULILFDUH� OD� IDWWLELOLWj� HFRQRPLFR�ILQDQ]LDULD� GHOOD� SURSULD� LGHD�LPSUHQGLWRULDOH�FRQ�XQ�JUXSSR�GL�SURIHVVLRQLVWL�HVSHUWL�x ,QFHQWLYHUHPR� LO� VRUJHUH� GL� QXRYH� DWWLYLWj� HFRQRPLFR�SURGXWWLYH� VLD� DWWUDYHUVR�DJHYROD]LRQL�ILVFDOL�FKH�DWWUDYHUVR�DSSRVLWL�VHUYL]L��FRQ�O¶RELHWWLYR�GL�FRQWULEXLUH�DG�XQ�ULODQFLR�RFFXSD]LRQDOH�QHO�QRVWUR�&RPXQH�x 6WLPROHUHPR� O¶DJJUHJD]LRQH� GL� RSHUDWRUL�� DUWLJLDQL� H� FRPPHUFLDQWL�� DIILQFKp�ULSUHQGD�XQ�UDSSRUWR�FRVWUXWWLYR�GHOOH�ULVSHWWLYH�DVVRFLD]LRQL�FRQ�O¶$PPLQLVWUD]LRQH�&RPXQDOH�x )DYRULUHPR�LQ�SDUWLFRODUH�QXRYH�DWWLYLWj�FRPPHUFLDOL�H�DUWLJLDQDOL�QHO�FHQWUR�VWRULFRx $EELDPR�FUHDWR�XQ�QXRYR�PHUFDWR�VHWWLPDQDOH�ULRQDOH�x 3URYYHGHUHPR�DOOD�VLVWHPD]LRQH�GHOOD�YLDELOLWj�UXUDOH��SDUWHQGR�GDOOH�VROOHFLWD]LRQL�HVSUHVVH�GDL�FROWLYDWRUL�GLUHWWL��x 9DORUL]]HUHPR�OH�FROWXUH�IRUWHPHQWH�OHJDWH�DO�QRVWUR�WHUULWRULR�
32/,7,&+(�2&&83$=,21$/,

/D�FULVL�RFFXSD]LRQDOH�q�LQGXEELDPHQWH�XQD�GHOOH�HPHUJHQ]H�GL�TXHVWL�DQQL��$QFKH�QHO�QRVWUR�&RPXQH�LO�SUREOHPD�GHOOD PDQFDQ]D�GHO� ODYRUR�R�GHOOD� LQVWDELOLWj�H�SUHFDULHWj�GHL� UDSSRUWL� ODYRUDWLYL� FROSLVFH� IDVFH� VHPSUH�SL�� DPSLH�GL� SRSROD]LRQH�� D� FRPLQFLDUH�QDWXUDOPHQWH�GD�TXHOOH�SL��GHEROL�,O� 3DWWR� 7HUULWRULDOH� GHOOD� =RQD� 2YHVW� � YLHQH� LQGLYLGXDWR� FRPH� XQR� VWUXPHQWR� SHU�UHDOL]]DUH�SROLWLFKH�GL�FRQFHUWD]LRQH�H�VRVWHJQR�DOO¶RFFXSD]LRQH��
x 9HULILFKHUHPR��G¶LQWHVD�FRQ�OH�LVWLWX]LRQL�VRYUDRUGLQDWH��XOWHULRUL�SRVVLELOLWj�D�OLYHOOR�G¶LQIRUPD]LRQH�H�DVVLVWHQ]D��SRWHQ]LDPHQWR�VSRUWHOOR�SHU�LO�ODYRUR��DYYLR�GL�DWWLYLWj�LQ� SURSULR�� FRQIHUPD� GHOOD� FRQYHQ]LRQH� HVLVWHQWH� LQ� PDWHULD� GL� IRUPD]LRQH�ULFRQYHUVLRQH�SURIHVVLRQDOH��x &L� VLDPR� FRQFUHWDPHQWH� LPSHJQDWL� SHU� FRQWUDVWDUH� OH� � IRUPH� GL� SUHFDULHWj�SDUWLFRODUPHQWH�DQWLVRFLDOL�SUHYLVWH�GDOOD�OHJJH����x &L� LPSHJQHUHPR�� QHO� ULVSHWWR� GHOO¶DXWRQRPLD� GHL� VRJJHWWL� SUHSRVWL�� D� IDYRULUH�O¶LQFRQWUR�� QHOOD� QRVWUD� UHDOWj�� WUD� GRPDQGD� HG� RIIHUWD� GL� ODYRUR�� VROOHFLWDQGR� OD�3URYLQFLD�D�XQ�SRWHQ]LDPHQWR�IRUWH�GHL�&HQWUL�SHU� O¶LPSLHJR�DIILQFKp�JOL�VWHVVL�QRQ�GHURJKLQR�DO�SULYDWR��FRQ�HIIHWWL�VLFXUDPHQWH�GHYDVWDQWL��LO�&ROORFDPHQWR��x $EELDPR� ULSUHVR� � XQ� UXROR� DWWLYR� DOO¶LQWHUQR� GHO� 3DWWR� WHUULWRULDOH� SHU� ULODQFLDUH� LO�SURJHWWR�GHL�VXVVLGL�SHU�L�FDVVLQWHJUDWL�H�LO�SURJHWWR�³8Q�HXUR�SHU�DELWDQWH´��SHU�LO�UHLQVHULPHQWR�ODYRUDWLYR�GHL�VRJJHWWL�HVSXOVL�GDO�VLVWHPD�SURGXWWLYR�D�VHJXLWR�GHOOD�FULVL�GHOO¶DXWR��x &L� � DWWLYHUHPR� SHU� DPSOLDUH� LO� SHUFRUVR� IRUPDWLYR� H� ODYRUDWLYR� VSHFLILFR� SHU� L�ODYRUDWRUL�GLYHUVDPHQWH�DELOL�SURPRVVR�GDOOD�3URYLQFLD�GL�7RULQR�H�ILQDOL]]DWR�DO�ORUR�HIIHWWLYR�LQVHULPHQWR�QHO�PHUFDWR�GHO�ODYRUR�FRQ�FRUVLH�SUHIHUHQ]LDOL�FKH�PHWWDQR�LQ�ULVDOWR�OH�ORUR�SRWHQ]LDOLWj�x 7UD� L�YDUL�VWUXPHQWL�XWLOL�DG�DIIURQWDUH� O¶HPHUJHQ]D�RFFXSD]LRQDOH�FRQWLQXHUHPR�D�ILQDQ]LDUH�L�FDQWLHUL�GL�ODYRUR�
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6RQR�DUULYDWR�DO�WHUPLQH�GL�TXHVWR��IRUVH�OXQJR��SHUFRUVR�SURJUDPPDWLFR��H�YH�QH�
FKLHGR�VFXVD��PD�QRQ�SRWHYR�DVVROXWDPHQWH�ULVFKLDUH�GL�HVVHUH�VXSHUILFLDOH�
,Q�FRQFOXVLRQH�YRJOLR�ULYROJHUH�XQ�VHQWLWR�ULQJUD]LDPHQWR�DL�FLWWDGLQL�DOSLJQDQHVL�FKH
KDQQR�YROXWR�DFFRUGDUPL�OD�ORUR�ILGXFLD�IDUHPR��LQVLHPH�DOOD�*LXQWD�FKH�KR�SUHVHQWDWR��
GL�WXWWR�H�GL�SL��SHU�PHULWDUOD�
5LWHQJR�WXWWDYLD�PROWR�LPSRUWDQWH��DGGLULWWXUD�GHWHUPLQDQWH��LO�UXROR�GL�JDUDQ]LD�H
FRQWUROOR�GHO�&RQVLJOLR�&RPXQDOH�DO�TXDOH�ULYROJR�XQ�VLQFHUR��H�ULVSHWWRVR�DXJXULR�GL�
EXRQ�ODYRUR�
6LFXUR�GHO�UXROR�SURSRVLWLYR�H�FRPSHWHQWH�GL�WXWWL�L�FRQVLJOLHUL��YRUUHL�LQROWUH�ULYROJHUH�
XQ�FDORURVR�DSSHOOR�SHU�XQD�SURILFXD�FROODERUD]LRQH�WUD�PDJJLRUDQ]D�H�PLQRUDQ]D��FRQ�
XQ�LPSHJQR�HVSOLFLWR��GD�SDUWH�PLD�H�GHOOD�*LXQWD��D�QRQ�YDOXWDUH�GLYHUVDPHQWH��
VHFRQGR�OD�SURYHQLHQ]D��OH�HYHQWXDOL�SURSRVWH��VXJJHULPHQWL��LQWHJUD]LRQL��PD�
HVFOXVLYDPHQWH�ULVSHWWR�DO�PHULWR��DOOD�SUDWLFDELOLWj��DOOD�FRHUHQ]D�FRQ�LO�SURJUDPPD�
SUHVHQWDWR�QRQFKp�QHOO¶LQWHUHVVH�JHQHUDOH�GHOOD�FLWWj�
6DUz�LO�6LQGDFR�GL�WXWWL��QHVVXQR�HVFOXVR��SHU�XQD�FLWWj�GD�YLYHUH�PHJOLR�GRYH�OD�
VROLGDULHWj��O¶HTXLWj�H�OD�IUDWHOODQ]D�VLDQR�FRQFHWWL�FRQFUHWL�H�QRQ�SDUROH�UHWRULFKH��GRYH�
QHVVXQR�VL�VHQWD�DL�PDUJLQL�R��SHJJLR��PHVVR�GD�SDUWH�
,QILQH��D�SDUWLUH�GD�TXHVWD�VHUD��QHO�QRVWUR�RSHUDUH�ULFRUGLDPRFL VHPSUH��FDUL�FROOHJKL��
GL�HVVHUH�XQ�HVHPSLR�SHU�L�FLWWDGLQL�SUHVHQWL��GL�HVVHUH�SDUWH�LQWHJUDQWH�GHOOD�FODVVH�
GLULJHQWH�GHOOD�5HSXEEOLFD�,WDOLDQD�H�GL�RSHUDUH�LQ�XQD�VHGH�,VWLWX]LRQDOH�,QWLWRODWD�
DOO¶XQDQLPLWj�DO�6LQGDFR�HG�DOO¶DPLFR�*LDQ�/XFD�3LQ]L��


