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/HRSDUGL�FRPH�HGXFDWRUH�q�XQ�WLWROR�GDWR�GD�GXH�HGXFDWRUL��)UDQFR�&DPEL�H�0DULR�*HQQDUL��
FKH�ULFKLDPD�1LHW]VFKH�H�6FKRSHQKDXHU�LQ�XQ�YROXWR�SDUDOOHOLVPR��
/R�VORJDQ�SUHVHQWDWR�FRPH�SXQWR�GL�SDUWHQ]D�GL�TXHVWD�WHVL�q�XQD�IUDVH�GHOOR�=LEDOGRQH���
³LO�SHUIH]LRQDPHQWR�GHOO¶XRPR�HVLJH�XQD�VWXGLRVLVVLPD�HGXFD]LRQH´��O
HGXFD]LRQH�DWWHQWD�q�
OHJDWD�OD�SHUIH]LRQDPHQWR�GHOO¶XRPR�VL�DJJLXQJH�DQFKH��³XQD�OXQJD�IRUPD]LRQH�GHOO¶DQLPR´��
/¶DVSHWWR�GHOOD�IRUPD]LRQH�q�DVVLPLODELOH�DOO¶HGXFD]LRQH��6HFRQGR�OHRSDUGL�TXLQGL�
O¶HGXFD]LRQH�H�OD�IRUPD]LRQH�VRQR�OHJDWH�DO�SHUIH]LRQDPHQWR�GHOO¶XRPR��
)UDQFR�&DPEL�VRWWROLQHD�QHO�VXR�WHVWR�³/HRSDUGL�FRPH�HGXFDWRUH�GHL�PRGHUQL´�FRPH�
/HRSDUGL�VLD�XQ�LQWHUSUHWH�GHOOD�PRGHUQLWj���FROXL�FKH�KD�FDSLWR�TXDO�q�OD�FRQGL]LRQH�
PRGHUQD�VHQ]D�PLWL�H�LGHRORJLH��VHQ]D�FRQYLQ]LRQL�UHOLJLRVH�H�SROLWLFKH��,Q�TXHVWR�
FDVR��DEELDPR�XQD�GHVFUL]LRQH�SL��SRVVLELOPHQWH�RJJHWWLYD�GHOOD�PRGHUQLWj�FKH�SXz�
JXDUGDUH�DQFKH�DJOL�DVSHWWL�QHJDWLYL��
&DPEL�VRWWROLQHD�DQFKH�FRPH�LO�SDVVDJJLR�YHUVR�JOL�XOWLPL�FDQWL��FRPH�OD�*LQHVWUD��DEELD�XQ�
SUHFLVR�PHVVDJJLR�HWLFR�H�VRFLDOH�ULJXDUGDQWH�OD�VRFLDO�FDWHQD��HJOL�LQIDWWL�DXVSLFD�FKH�JOL�
XRPLQL�PRGHUQL�VL�XQLVFDQR�LQ�XQD�VRFLDO�FDWHQD��SHU�FRQWUDVWDUH�OD�YLROHQWD�H�QHJDWLYD�
D]LRQH�GHOOD�QDWXUD��
&DPEL�ULFKLDPD�WUH�SULQFLSL�GHOOD�ILORVRILD�OHRSDUGLDQD�PDWHULDOLVWLFD��QRQ�HVLVWH�DOWUR�FKH�OD�
PDWHULD���O
DWHLVPR���LO�QXOOD�H�OD�PDWHULD���WUD�ORUR�LQWUHFFLDWL��
,O�PDWHULDOLVPR�FHUWDPHQWH�HVFOXGH�O¶HVLVWHQ]D�GL�XQ�GLR�VSLULWXDOH��H�GL�FRQVHJXHQ]D�LO�
PDWHULDOLVPR�GL�/HRSDUGL�QRQ�OR�SXz�SRUWDUH�DG�XQD�IHGH��HJOL�VL�SXz�LQVHULUH�QHOO
�
DJQRVWLFLVPR���/¶DJQRVWLFLVPR�q�FRPSDWLELOH�FRQ�XQD�YLVLRQH�PDWHULDOLVWLFD�QRQ�FULVWLDQD��
�,Q�/HRSDUGL�VLFXUDPHQWH�F¶q�XQD�YLVLRQH�DJQRVWLFD�DQFRUDWD�LQ�XQ�PDWHULDOLVPR�
FRQVHJXHQWH��
6H�VL�YXROH�FHUFDUH�QHOO¶LGHD�GL�OHRSDUGL�XQ�SULQFLSLR�GHOOH�FRVH�QRQ�WUDVFHQGHQWH�VL�GHYH�
SHQVDUH�DOOD�QDWXUD��
,O�QXOOD��R�QLFKLOLVPR���VRQR�WXWWH�OH�FRQFH]LRQL�FKH�VRVWHQJRQR�FKH�WXWWR�q�QXOOD��4XHVWH�
FRQFH]LRQL�VRQR�GL�EDVH�DOOD�ILORVRILD�GL�1LHW]VFKH��/¶HVSUHVVLRQH�FKH�UDFFKLXGH�LO�VXR�
QLFKLOLVPR�q�³'LR�q�PRUWR�H�YRL�OR�DYHWH�XFFLVR´��4XHVWD�YLVLRQH�GHO�QXOOD�VLFXUDPHQWH�
FRLQYROJH�/HRSDUGL��
&DPEL�VRVWLHQH�FKH�L�WUH�SULQFLSL�VRQR�LO�FUHGR�GHOO¶XRPR�PRGHUQR��OD�PRGHUQLWj�q�DUULYDWD�DO�
GLVLQFDQWR��H�TXHVWR�KD�SRUWDWR�DOOD�SHUGLWD�GHOOD�IHGH��4XHVWR�GLVLQFDQWR�q�LUUHYHUVLELOH�
VHFRQGR�&DPEL�H�/HRSDUGL�FL�VL�FROORFD�FRPH�HGXFDWRUH��LQ�XQD�FRQGL]LRQH�GL�
LQFLYLOLPHQWR�H�GL�GLVLQFDQWR��&DPEL�DJJLXQJH�FKH�/HRSDUGL�KD�TXDOFRVD�GL�GLYHUVR�ULVSHWWR�D�
1LHW]VFKH�SHUFKp�QHOOD�VXD�ULIOHVVLRQH�UHVWD�OR�VSD]LR�SHU�DOWUH�ULIOHVVLRQL��O¶�DPRUH���O
DPLFL]LD�
H�OD�VROLGDULHWj�FKH�IDQQR�LO�EHQH�FRPXQH�H�RUGLQDQR�OH�SROLV��4XHVWR�q�XQ�HOHPHQWR�QXRYR�
GHOO¶RUL]]RQWH�QLFKLOLVWLFR��FL�VRQR�DOWUH�LOOXVLRQL�ROWUH�TXHOOH�WUDVFHQGHQWL��SL��OLPLWDWH�PD�D�FXL�
FL�VL�GHYH�DJJUDSSDUH�SHUFKp�VRQR�WXWWR�FLz�FKH�q�ULPDVWR��4XHVWH�WUH�LOOXVLRQL�VL�WURYDQR�
QHOOH�RSHUH�GL�/HRSDUGL��H�FL�GLPRVWUDQR�FRPH�TXHVWH�VLDQR�LPSRUWDQWL�LQ�XQ�XPDQLWj�DSHUWD��
LQ�XQD�VRFLDO�FDWHQD��&Lz�FKH�ULPDQH�DOOD�ILQH�VRQR�LOOXVLRQL��PD�VRQR�WHQDFL�H�O¶XOWLPD�
VSLDJJLD�GHOOD�PRGHUQLWj��6RQR�LOOXVLRQL�FKH�FL�SRVVRQR�IDU�VRSUDYYLYHUH�H�YLYHUH�LQ�XQD�
FRQGL]LRQH�GL�IHOLFLWj��LQ�XQ�PRQGR�QLFKLOLVWD��
4XHVWH�VRWWROLQHDWXUH�GL�&DPEL�GL�TXHVWH�LOOXVLRQL�SULYDWH�SXEEOLFKH�H�ODLFKH�VRQR�TXHOOH�
LOOXVLRQL�FKH�FL�SRVVRQR�IDU�PDQWHQHUH�L�UDSSRUWL�VRFLDOL�FKH�IRQGDQR�OR�6WDWR��4XHVWR�q�XQ�
IRUWH�FDUDWWHUH�GL�HGXFD]LRQH��/HRSDUGL�KD�XQ�LPSHJQR�HWLFR��SHUVRQDOH�H�VRFLDOH��
,O�PRGHUQR�VL�PRVWUD�FRPH�DPELJXR��SHUFKp�GD�XQ�ODWR�F¶q�LO�SURJUHVVR�PD�



GDOO¶DOWUR�L�VHQWLPHQWL�VRQR�RUD�DUWLILFLDOL�H�FRUURWWL��,O�PRGHUQR�KD�OXFH�H�RPEUD��
GD�XQ�ODWR�LO�PLJOLRUDPHQWR�GHOOD�FRQGL]LRQH�XPDQD��H�GDOO
DOWUR�OD�FDQFHOOD]LRQH�GHL�ELVRJQL�
FRPXQLWDUL��,O�PRGHUQR�QRQ�q�VROR�XQ�SHUFRUVR�GLUHWWR��PD�SRUWD�DQFKH�GHOOH�FRQVHJXHQ]H�
QHJDWLYH�VXO�SLDQR�DQWURSRORJLFR�H�XPDQR��
1HOOD�YLVLRQH�OHRSDUGLDQD�q�LPSRUWDQWH�OD�WHRULD�GHOOH�LOOXVLRQL��LPSRUWDQWH�SHU�OD�VRFLDOLWj�FKH�
ULJXDUGD�WXWWL�JOL�XRPLQL�VXOOD�WHUUD��
,O�ULVR�H�O¶LURQLD�VRQR�GHULVLRQH�H�DUPD�GL�ORWWD��FRQ�OD�TXDOH�ORWWDUH�FRQWUR�JOL�DVSHWWL�QHJDWLYL�
GHO�PRGHUQR��
=(''$��/(23$5',�('8&$725(�'(*/,�,7$/,$1,��,�*,29$1,�(�/$�&26&,(1=$�
&,9,/(�
/¶HGXFD]LRQH�GHL�JLRYDQL�LWDOLDQL�FRVWLWXLVFH�XQD�ULVSRVWD�SUDWLFD�D�XQD�TXHVWLRQH�VSHFLILFD��
QHO�FDVR�GL�OHRSDUGL�YL�q�XQ�PRYHQWH�SDWULRWWLFR��GL�FRQFH]LRQH�DWWLYD��FRQYLQWD�H�DQLPDWD�GD�
XQ�IRUWH�VODQFLR�LGHDOH��
'DYDQWL�D�XQR�VJUDGLWR�SDQRUDPD�OHRSDUGL�GHFLGH�GL�GDU�FUHGLWR�DL�SL��JLRYDQL�SXQWDQGR�D�
XQD�ORUR�UHD]LRQH��VL�LPSHJQD�TXLQGL�LQ�XQR�VIRU]R�GL�IRUPD]LRQH�FLYLOH��VLDPR�LQWRUQR�DJOL�
DQQL���¶�H�OHRSDUGL�SHQVD�FKH�OD�FRVWUX]LRQH�GL�XQD�VRFLHWj�GLYHUVD�SRVVD�LQWHUURPSHUH�
TXHVWD�VWRULFD�LQIHOLFLWj��
4XHVWR�LPSHJQR�FLYLOH�VL�SXz�GLUH�SURSULDPHQWH�SHGDJRJLFR�SHUFKq�O¶HGXFD]LRQH�q�O¶XQLFR�
PH]]R�SHU�O¶DJRJQDWD�ULVFRVVD��(JOL�ID�OHYD�VXOOD�FRVFLHQ]D�GL�WXWWL�L�FLWWDGLQL��PDGUL�SROLWLFL�
qOLWHV�ERUJKHVL���
4XHVWR�ILORQH�SHGDJRJLFR�KD�GXH�DVSHWWL��XQR�HVRUWDWLYR�H�O¶DOWUR�VSHFXODWLYR��LO�VHFRQGR�
DVSHWWR�KD�XQ�DOWR�YDORUH�LQIRUPDWLYR�SHU�OD�FODVVH�GLULJHQWH�FKH�q�UHVSRQVDELOH�
GHOO¶HGXFD]LRQH�GHO�SRSROR��6LDPR�LQ�XQ�SHULRGR�JLRYDQLOH��GRYH�LQL]LDOPHQWH�SRVVLDPR�
GLVWLQJXHUH�DQFRUD�O¶LQIOXHQ]D�GHOOH�LGHH�GL�0RQDOGR��$JO¶LWDOLDQL��DQFKH�VH�PROWR�SUHVWR�
PDWXUHUj�OH�VXH�LGHH�VRWWR�O¶LQIOXHQ]D�GL�$OILHUL�H�*LRUGDQL��
3HU�ULVYHJOLDUH�OD�FRVFLHQ]D�QD]LRQDOH�HJOL�VL�LPSHJQD�LQ�VHQVR�SRHWLFR�PRUDOH�SHU�HVHPSLR�
FRQ�QHOOH�QR]]H�GHOOD�VRUHOOD�SDROLQD�H�DOO¶LWDOLD�GRYH�GHVFULYH�LO�SDHVH�XQ�WHPSR�JUDQGH�RUD�
SLDQJHQWH��ULFRUGLDPR�L�SDUDOLSRPHQL�GRYH�FULWLFD�O¶LQFDSDFLWj�GHOOH�qOLWHV�LWDOLDQH�H�OH�RSHUHWWH�
PRUDOL�GRYH�FRQ�WRQR�VDWLULFR�H�PRUDOLVWLFR�VIHU]D�OD�FRVFLHQ]D�GHO�OHWWRUH��
1HO�GLVFRUVR�GL�XQ�LWDOLDQR�LQWRUQR�DOOD�SRHVLD�URPDQWLFD�YLHQH�ULFRUGDWR�LO�SULPDWR�LWDOLDQR�LQ�
FDPSR�DUWLVWLFR�H�OHWWHUDULR�GD�FRQVHUYDUH�DVVROXWDPHQWH��LQ�TXHVWR�GLVFRUVR�OD�GLDOHWWLFD�
IRUPDWLYD�VL�UHDOL]]D�WUD�SDUL��FRHWDQHL��H�TXHVWR�VLFXUDPHQWH�SHUVXDGH�DQFRUD�GL�SL���
1HOOH�QR]]H�GHOOD�VRUHOOD�SDROLQD�LQYHFH�VL�HVRUWDQR�OH�PDGUL�D�IRUPDUH�ILJOL�IRUWL�H�YLUWXRVL�
FDSDFL�GL�FDPELDUH�OD�VLWXD]LRQH�LWDOLDQD��
&RQ�D�XQ�YLQFLWRUH�QHO�SDOORQH�HVDOWD�OD�YLWDOLWj�H�O¶HVHUFL]LR�ILVLFR�FRQWUDUL�DOO¶R]LDUH��
/HRSDUGL�LGHQWLILFD�LO�SHJJLRU�QHPLFR�GHOO¶DPRU�GL�SDWULD�QHOOD�),/262),$�02'(51$��LQ�
TXDQWR�OD�6$/9$*8$5',$�GHOOD�/,%(57$¶�GHOOH�1$=,21,�QRQ�q�Qq�OD�),/262),$�Qq�OD�
5$*,21(�PD�OD�9,578¶�H�O¶(1786,$602��/$�1$785$�GDOOD�TXDOH�VLDPR�ORQWDQLVVLPL��
/¶DPRU�GL�SDWULD�q�EDVLODUH�H�OHRSDUGL�ULFKLDPD�OD�UHVSRQVDELOLWj�GHL�JRYHUQDQWL�DL�TXDOL�YD�
LPSXWDWR�LO�GHJUDGR�LWDOLDQR��FKH�FRQ�TXDOFKH�PRGLILFD�GDOO¶DOWR�SRWUHEEH�HVVHUH�VXSHUDWR�
ULVYHJOLDQGR�LO�SRSROR��O¶HQWXVLDVPR�JLRYDQLOH�DQGUHEEH�SRWHQ]LDWR�H�DSSUH]]DWR�GDL�
JRYHUQDQWL��FRPH�DYYHQLYD�QHL�WHPSL�DQWLFKL��
3HU�EHQ�JRYHUQDUH�L�FLWWDGLQL�VRQR�QHFHVVDULH�O¶HGXFD]LRQH�H�OD�IRUPD]LRQH�FLYLFD��
FRPSOHPHQWDUL�WUD�GL�ORUR�/¶DQDOLVL�GHL�IDWWL�SHU�OHRSDUGL�q�VHFRQGDULD��VHPSOLFHPHQWH�
IXQ]LRQDOH�DOOD�SDUWH�SHGDJRJLFD��DWWD�D�VSURQDUH�L�JLRYDQL�LWDOLDQL�/¶LPSHJQR�SHUz�QRQ�VL�
OLPLWD�VROR�D�HVRUWD]LRQL��YL�q�DQFKH�XQ¶DWWHQWD�DQDOLVL��ULFRUGLDPR�LO�GLVFRUVR�VRSUD�OR�VWDWR�



SUHVHQWH�GHL�FRVWXPL�GHJOL�LWDOLDQL�GHO�������GRYH�DQDOL]]D�YL]L�H�XVDQ]H�GHO�SRSROR�LWDOLDQR�
DWWXDQGR�GD�XQ�ODWR�OD�GHQXQFLD��H�GDOO¶DOWUR�OD�GLDJQRVL�SUHSDUDWRULD�D�XQ�HYHQWXDOH�ULPHGLR�
HGXFDWLYR��TXHVWR�GLVFRUVR�q�XQ�PHVVDJJLR�DOOH�qOLWHV�FRQIURQWD�O¶LWDOLD�FRQ�DOWUL�VWDWL�HXURSHL�
LQ�FXL�SHUz�SHUPDQH�VHSSXU�PLQLPR�XQ�SULQFLSLR�FRQVHUYDWRUH�GHOOD�PRUDOH��LQ�LWDOLD�H�LQ�
HXURSD�YL�q�XQR�VWLOH�GL�SHQVLHUR�IUHGGR�H�FDOFRODWRUH��,Q�LWDOLD�PDQFDQR�LO�IRQGDPHQWR�PRUDOH�
H�OD�62&,(7$¶�675(77$��FUHDWULFH�GL�YLQFROL�H�UHOD]LRQL��TXHVWD�FRQGL]LRQH�VL�VSLHJD�D�
FDXVD�GHOOH�DELWXGLQL�GHL�FHWL�SL��DJLDWL�FKH�SDVVHJJLDQR�YDQQR�DJOL�VSHWWDFROL�H�GLYHUWLPHQWL��
$�FDUDWWHUL]]DUH�TXHVWD�VLWXD]LRQH�YL�q�DQFKH�XQ�IRUWH�LQGLYLGXDOLVPR�FDXVDWR�GDOOD�
PDQFDQ]D�GL�VRFLHWj��FKH�SHUPHWWH�DG�RJQXQR�GL�DJLUH�SHU�Vq�VWHVVR��FLz�UHQGH�QRUPDOH�LO�
GDUH�SRFD�LPSRUWDQ]D�DO�SURSULR�RQRUH�,O�FLWWDGLQR�q�FLQLFR��GLVLOOXVR�YLYH�QHOOD�YDQLWj�GHOOD�
YLWD�FRVu�WDQWR�GD�ULWHQHUOD�LQXWLOH�WDQWR�GD�QRQ�ULSRUUH�QHVVXQD�VSHUDQ]D�QHO�IXWXUR��OH�
FRQVHJXHQ]H�VRQR�L�FRVWXPL�QRFLYL��IULYROH]]D�GLVSUH]]R�GHOOD�YLWD��LQGLIIHUHQ]D«�
,Q�LWDOLD�OD�YHUD�DELOLWj�GL�XQ�FRQYHUVDWRUH�q�TXHOOD�GL�PRVWUDUH�GLVSUH]]R�YHUVR�LO�SURVVLPR��
DWWXDQGR�XQD�SUDWLFD�GL�FRQYHUVD]LRQH�GHOHWHULD�H�SHVWLIHUD��'D�TXHVWR�SXQWR�GL�YLVWD�O¶LWDOLD�
SHUGH�DQFKH�FRQ�OH�QD]LRQL�PHQR�LVWUXLWH��IUD�L�PRWLYL�GL�GHEROH]]D�YL�q�DQFKH�OD�PDQFDQ]D�GL�
FRVWXPL�QD]LRQDOL��L�SRFKL�FKH�YL�VRQR�D�OLYHOOR�SURYLQFLDOH�YHQJRQR�DWWXDWL�FRQ�DELWXGLQH�H�
SLHQLVVLPD�LQGLIIHUHQ]D��
/¶LWDOLD�q�OD�SL��PRUWD��OD�SL��GLIILFLOH�DG�HVVHU�PRVVD�GD�FRVH�LOOXVRULH��
/D�VRFLHWj�VWUHWWD�q�UHVSRQVDELOH�GL�FLz��GHGLWD�D�XQ�YLYHUH�IULYROR�QRQ�VYROJH�LO�VXR�UXROR�
SHGDJRJLFR��PDQFDQWH�GL�UHVSRQVDELOLWj��VHQVR�FLYLFR�H�FXOWXUD�PRGHUQD��
'LVWLQJXLDPR�LQ�OHRSDUGL�OD�SURGX]LRQH�JLRYDQLOH�H�LO�GLVFRUVR�GHO�������QHOOD�SULPD�GRPLQD�OD�
WRQDOLWj�HPRWLYD���QHO�VHFRQGR�SUHYDOH�O¶DUJRPHQWDUH�GLVWDFFDWR�H�SUHFLVR��ULFRQRVFLDPR�
O¶XWLOLWj�GL�HQWUDPEH�OH�IDVL�DYHQWL�LQ�FRPXQH�LO�ILQH��PRGLILFDUH�OD�VLWXD]LRQH�LWDOLDQD��
/HRSDUGL�VYROJH�XQ�UXROR�GXSOLFH��TXHOOR�GL�SHGDJRJLVWD�H�GL�HGXFDWRUH��
*(11$5,�,/�3(16,(52�3('$*2*,&2�',�*,$&202�/(23$5',�
,O�SHQVLHUR�GL�OHRSDUGL�FRPSUHQGH�XQD�ULIOHVVLRQH�OHWWHUDULD�H�ILORVRILFD�LQVLHPH��SHU�OD�FXL�
FRPSUHQVLRQH�q�QHFHVVDULR�VRQGDUH�OH�VXH�SUHPHVVH�FRQFHWWXDOL��LQWHUURJDWLYL�VXOOD�YLWD��GLR�
O¶XRPR�H�LO�PRQGR��OH�VXH�RSHUH�VL�VWDJOLDQR�LQ�XQ�YRUWLFH�GL�LQWHUFRQQHVVLRQL�WUD�VHQVLELOLWj�
YLWDOLVPR��LQIHOLFLWj��TXHVWL�LQWUHFFL�VRQR�SUHVHQWL�VLD�QHOOD�SRHWLFD�FKH�QHOO¶DQWURSRORJLD�GL�
OHRSDUGL�H�YHQJRQR�DUULFFKLWL�GDO�UHDOLVPR�LFDVWLFR�HVVHQ]LDOH�FRQ�FXL�DYYLHQH�O¶LQWHUSROD]LRQH�
WUD�LO�SHQVLHUR�GHOO¶DQLPD�H�OD�FRQRVFHQ]D�GHOOD�UHDOWj��
'DYDQWL�DOO¶LSRWHWLFD�LUULPHGLDELOLWj�GL�HQWUDPEL�OHRSDUGL�QDVFRQGH�QHOOD�VXD�VFULWWXUD�OD�SURSULD�
YLVLRQH�SHGDJRJLFD�DOLPHQWDWD�GD�XQ�DFXWD�RVVHUYD]LRQH�GHOOD�UHDOWj�H�GDO�ULJRUH�FRQ�FXL�QH�
GHQXQFLD�OD�FRUUX]LRQH��
/¶,1),1,72�(�,/�5,&25'2�1(//$�)250$=,21(�'(//¶,17(5,25,7$¶�
/¶LQVLHPH�GHOO¶RSHUD�GL�OHRSDUGL�VL�VYHOD�QHOOD�VXD�ELRJUDILD��FKH�ULIOHWWH�OD�YLWD�GL�XQ�JUDQGH�
VSLULWR�DOO¶LQWHUQR�GL�XQ�FRUSR�JUDFLOH�/H�VXH�HVSHULHQ]H�OR�SRUWDQR�D�XQD�YLVLRQH�GHO�PRQGR�
FKH�HVSOLFKHUj�LQ�RJQL�VXD�RSHUD��
/D�VXD�ULEHOOLRQH�LQWHULRUH�VL�UHDOL]]D�DWWUDYHUVR�XQR�VWXGLR�IROOH�H�GLVSHUDWR��TXDVL�D�WUDWWDUVL�
GHOO¶XQLFD�ULVSRVWD�SRVVLELOH�DL�PDODQQL�GHO�FRUSR�H�DL�PRUEL�GHO�PRQGR��
&RQ�LO�WHPSR�SUHQGH�IRUPD�XQD�WHQVLRQH�YHUVR�O¶LQILQLWR��DG�ROWUHSDVVDUH�OD�TXRWLGLDQLWj�H�
QDVFH�LQ�OXL�OD�SDVVLRQH�SHU�LO�ULFRUGR�FKH�DOLPHQWD�LO�SLDFHUH�LQGHILQLWR�GHOOD�ULPHPEUDQ]D��
1HOOH�VXH�FRQVLGHUD]LRQL�WURYLDPR�OD�QRVWDOJLD�GHOO¶LQIDQ]LD�ULIOHVVD�QHOOD�PDOLQFRQLD�GHOOD�
YLWD��TXHVWD�q�OD�FKLDYH�GL�YROWD�GL�XQD�SHGDJRJLD�GHOO¶LQWHULRULWj�FRQ�FXL�OHRSDUGL�)250$�OD�
SURSULD�)250$=,21(�DWWXDWD�QHOO¶�HGXFDUVL�DO�ULFRUGR�H�DOO¶LQILQLWR��



/D�JUDQGH]]D�GL�JLDFRPR�VWD�QHOO¶DYHU�VDSXWR�VFUXWDUH�QHOOD�GHWHUPLQDWH]]D�GL�VH�VWHVVR�H�
QHOO¶�LQGHWHUPLQDWH]]D�GHOOD�YLWD��
(JOL�VRVWLHQH�FKH�OD�YLWD�VLD�IDWWD�SHU�O¶DWWLYLWj��OD�VXD�SRHWLFD�GHO�YLWDOLVPR�QRQ�WUDVFXUD�OD�
WULVWH]]D�GHO�PRQGR�PD�LQGDJD�QHOO¶RVFXULWj�SURIRQGD�O¶HVVHUH�XPDQR��OD�IRUPD�SURIRQGD�GL�
VH�VWHVVR��
1HO������DEEDQGRQD�LO�QDWLR�ERUJR�VHOYDJJLR�H�VL�VSRVWD�D�URPD��OD�URPD�GHOO¶LJQRUDQ]D�H�GHL�
YL]L�PD�DQFKH�GHO�SRSROR�RQHVWR�FDSDFH�GL�LVSLUDUJOL�XQ�VHQWLPHQWR�G¶HPSDWLFD�
FRPSDUWHFLSD]LRQH��
9LDJJLD�GD�PLODQR�D�ERORJQD��GD�ILUHQ]H�D�SLVD�FRQRVFHQGR�JUDQGL�SHQVDWRUL�H�OHWWHUDWL��
'HILQLVFH�OD�VXD�SRHWLFD�PD�DQFKH�OD�VXD�SHUVRQDOLWj�LQWHOOHWWXDOH�
�
$/&81(�$17,7(6,�$,�/82*+,�&2081,�68�*,$&202�/(23$5',�
/HRSDUGL�QHL�VXRL�VFULWWL�VL�ULIHULVFH�DOO¶XRPR�OLEHUR�QRQ�FRUURWWR��FDSDFH�GL�DPDUVL��FDSDFH�GL�
VHQWLUVL�XJXDOH�DJOL�DOWUL�XRPLQL��
(JOL�DOO¶LQWHUQR�GHOOR�]LEDOGRQH�UDFFKLXGH�VYDULDWH�FRQWUDGGL]LRQL�FKH�QRQ�VRQR�DOWUR�FKH�
SURYRFD]LRQL�DOOD�FXOWXUD�GHO�VXR�WHPSR�H�GHO�SDVVDWR��D�VH�VWHVVR�H�DO�VXR�FRPSOLFDWR�
UDSSRUWR�FRQ�OD�FRPXQLWj�VRFLDOH�DOOD�TXDOH�QRQ�VL�VHQWH�GL�DSSDUWHQHUH��
1HOOH�RSHUHWWH�PRUDOL�HJOL�LURQL]]D�PROWR�O¶XRPR�TXDOH�IUXWWR�GHOOD�UDJLRQH�H�GRPLQDWRUH�
DQWURSRFHQWULFR�GHOOD�VWRULD��OD�VXD�SURVD�VDWLULFD�VRYYHUWH�PLWR�UHOLJLRQH�H�ILORVRILD��
$�SDUWLUH�GDOO¶RWLXP�FKH�RJJL�q�GLYHQWDWR�VROR�R]LR��D�YROWH�ILQJH�GL�FRQGDQQDUH�PD�DVVROYH��LQ�
DOWUL�FDVL�DSSURYD�LURQLFDPHQWH�FRQ�O¶LQWHQWR�GL�ELDVLPDUH��JUDQ�SDUWH�GHO�VXR�SHQVLHUR�FULWLFR�
GLYHQWD�XQD�VILGD�DOOD�FULWLFD�OHWWHUDULD��
4XDOVLDVL�FRVD�SRQJD�DO�FHQWUR�GHOOD�SURSULD�SRHWLFD�OH�VXH�FRQFOXVLRQL�QRQ�VRQR�PDL�
VFRQWDWH��DQ]L�ILQLVVLPH�H�RVVLPRULFKH��QRQ�VHPSUH�OD�FULWLFD�q�VWDWD�FDSDFH�GL�FRJOLHUOL�H�GD�
FLz�QDVFRQR�L�PROWHSOLFL�OXRJKL�FRPXQL�GL�FXL�IDFFLDPR�WUH�HVHPSL��

�� 3(66,0,602��PROWL�VRVWHQHYDQR�TXHVWD�WHVL�PD�LQ�OHRSDUGL�QRQ�YL�q�SHVVLPLVPR��
VROR�LO�UHDOLVPR�GL�XQD�PHQWH�FDSDFH�GL�UDJLRQH��XQ�UHDOLVPR�FKH�UHJLVWUD�FRQ�
SXQWXDOLWj�TXDQWR�GHOOD�UHDOWj�QDWXUDOH�VRFLDOH�H�SROLWLFD�D�OHRSDUGL�QRQ�SLDFH��

�� 0$&+,$9(//,602��YLHQH�FRQIXVR�FRQ�OD�VDWLUD�OHRSDUGLDQD��XQD�DWWHQWD�DQDOLVL�
GHOOH�TXDOLWj�LQGHJQH�GHOO¶XRPR�FLYLOL]]DWR��HJOL�QRQ�DWWLQJH�GDO�PDFKLDYHOOLVPR��EHQVu�
YL�FRQWUDSSRQH�OD�GHPRFUD]LD��

�� 1,&+,/,602�OHRSDUGL�YLHQH�IUDLQWHVR�D�GHQXQFLD�GHOO¶LQXPDQLWj�GHOO¶DJLUH�GHJOL�
XRPLQL�D�GLIHVD�GHOO¶XPDQR�VWHVVR��D�GHQXQFLD�GHOOH�FLDQFH�SROLWLFKH�LQ�QRPH�GL�XQD�
YLVLRQH�XPDQLVWLFD�GHOOD�YLWD�FRPXQH��LQVRPPD�OD�ULFHUFD�GL�XQD�ULJHQHUD]LRQH�
FRQQHVVD�DG�XQD�XOWUDILORVRILD�FKH�FRQRVFD�O¶LQWHUR�H�O¶LQWLPR�GHOOH�FRVH�
ULDYYLFLQDQGRFL�DOOD�QDWXUD��

$EELDPR�TXLQGL�WURYDWR�OH�DQWLWHVL�DOOH�IDOODFL�WHVL�SUHFHGHQWL��XQ�DFXWR�H�VDJDFH�UHDOLVPR�
�SHVVLPLVPR���LO�ULILXWR�GHO�GLVSRWLVPR�H�O¶LPSHJQR�SHU�OD�GHPRFUD]LD��PDFKLDYHOOLVPR���H�XQ�
VREULR�H�GLVLQFDWDWR�XPDQHVLPR��QLFKLOLVPR���
,/�629580$12�(�/¶8/75$),/262),$�
(¶�HVVHQ]LDOH�VH�ULFHUFKDLPR�JOL�HOHPHQWL�GHOOD�SHGDJRJLD�GL�OHRSDUGL�VRIIHUPDUFL�DO�FRQFHWWR�
GL�5,*(1(5$=,21(��HVVD�QRQ�GLSHQGH�GDO�GDUH�RULJLQH�D�XQD�ILORVRILD��EHQVu�GDO�ULJHQHUDUH�
OD�ILORVRILD�VWHVVD�(JOL�FULWLFD�IRUWHPHQWH�O¶XRPR��LO�PRQGR�H�OD�YLWD��QRQ�ULFDGHQGR�SHUz�QHL�
VROLWL�OXRJKL�FRPXQL�FRJOLDPR�LQ�FLz�XQ�JUDQGH�LPSHJQR�SHU�UHDOLVPR�GHPRFUD]LD�H�
XPDQHVLPR��



/¶XOWUDILORVRILD�SHU�OHRSDUGL�q�LQQHUYDWD�GL�VFHWWLFLVPR��HVVR�FL�SHUPHWWH�GL�WURYDUH�LO�YHUR��HG�q�
O¶XQLFR�PRGR��DQ]L�LO�YHUR�FRQVLVWH�VRVWDQ]LDOPHQWH�QHO�GXEELR��
/¶DQWLGRJPDWLVPR�VFHWWLFR�GL�OHRSDUGL�q�O¶LQYLWR�D�PDWXUDUH�XQ�VDSHUH�ULJRURVR�FKH�LQGDJKL�VLD�
O¶LQWLPR�FKH�O¶LQVLHPH�GHOOH�FRVH�TXHVWR�q�LO�FRPSLWR�GHOO¶XOWUDILORVRILD��HVVD�VL�HVSOLFLWD�VLD�
FRPH�ILORVRILD�GHOOD�IRUPD]LRQH�FKH�FRPH�ILORVRILD�GHOO¶HGXFD]LRQH��HQWUDPEH�VRQR�VRVWHQXWH�
GD�XQD�VFHWWLFD�SHGDJRJLD�DG�DQDOL]]DUH�OD�QDWXUD�GHL�SUREOHPL�UHODWLYL�DG�RJQL�FRVD��
/$�6.(36,6�3('$*2*,&$�',�/(23$5',��
,O�PRQGR�GD�DOO¶XRPR�O¶HGXFD]LRQH��PD�Qq�LO�PRQGR�Qq�O¶HGXFD]LRQH�GRYUHEEHUR�WRUPHQWDUH�LO�
EDPELQR�FRPH�VXFFHGH��QRQ�q�TXHVWD�O¶HGXFD]LRQH�FKH�RFFRUUH�DOO¶LQIDQ]LD��WHVW�PLVXUD]LRQL�
SURYH��LQ�TXDQWR�SRUWD�DOO¶LQIHOLFLWj�H�VSHJQH�O¶HQWXVLDVPR�IDFHQGR�FDGHUH�LO�JLRYDQH�QHO�YL]LR�
H�QHOOD�QRLD�VSDYHQWDQGROR�GHOOD�FRQGL]LRQH�DGXOWD�LQ�TXDQWR�HJOL�QRQ�FUHGH�GL�SRWHU�ULVROYHUH�
OD�VXD�UDVVHJQD]LRQH�LQ�VSHUDQ]D��
4XHVWR�VWDWR�ULJXDUGD�VLD�O¶LQWHUR�GHOO¶HGXFD]LRQH�FKH�O¶LQWLPR�GHOO¶HVVHUH�XPDQR��
/HRSDUGL�ULWLHQH�SHU�TXDQWR�ULJXDUGD�O¶LQWLPR�ULWLHQH�QHFHVVDULD�XQD�OXQJD�IRUPD]LRQH�
GHOO¶DQLPR��XQ�HGXFDUVL�FRQFHSLWR�FRPH�SLDFHUH��XQ�D]LRQH�FKH�O¶XRPR�FRPSLH�LQ�Vq�VWHVVR�
DWWUDYHUVR�LO�VROR�SHQVLHUR��
/D�IRUPD]LRQH�GHOO¶DQLPR�ULFKLDPD�DQFKH�OD�IRUPD]LRQH�GHOO¶XRPR��HJOL�QHFHVVLWD�GHO�SLDFHUH�
FKH�SURYLHQH�GDOOD�YLWD�O¶DQLPR�H�O¶XRPR�FRQWHQJRQR�TXDOFRVD�GL�PLVWHULRVR���O¶DUPRQLD��
LQGLVSHQVDELOH�TXHOOD�LQWHULRUH�SHU�WURYDUVL�LQ�DUPRQLD�FRQ�LO�PRQGR��
1HOOD�QRVWUD�YLWD�ULFHUFKLDPR�LO�SLDFHUH��OD�IHOLFLWj�PD�VRQR�LOOXVLRQL��QHOO¶LQIDQ]LD�VRQR�XQ�
WXWW¶XQR�FRQ�LO�VRJQR��SHU�O¶XRPR�DGXOWR�HVVH�VFRQILJJRQR�L�GRJPL�H�UDIIRU]DQR�OD�VNHSVLV��
XQLFR�DQWLGRWR�DOOH�IDFLOL�FHUWH]]H��
/HRSDUGL�VL�IHUPD�DG�XQD�WHRULD�HG�XQD�SUDWLFD�GHO�ULFRQRVFLPHQWR�GL�FLz�FKH�GL�IDOVR�q�VWDWR�
SRVWR�QHOO¶HGXFD]LRQH�H�QHOOD�IRUPD]LRQH�GHJOL�HVVHUL�XPDQL��(¶�TXL�FKH�OR�VFHWWLFLVPR�
OHRSDUGLDQR�GLYHQWD�SHGDJRJLD��
6(55(6�7(032�',�&5,6,�
6HUUHV�q�XQ�SHQVDWRUH�GHOO¶HUD�GHOOD�FRPXQLFD]LRQH��
+HUPHV�q�LO�GLR�GHOOD�FRPXQLFD]LRQH�H�GHJOL�VFDPEL��
&$3,72/2����6(,�(9(17,�
6HUUHV�DIIHUPD�FKH�OH�FULVL�QRQ�VLDQR�TXHOOH�GL�WLSR�ILQDQ]LDULR�HG�HFRQRPLFR��
/D�VYROWD�GHOO¶RPLQLVFHQ]D�VL�DIIHUPD�WUD�LO����H�LO����LQ�TXDQWR�LQ�TXHVWR�SHULRGR�DYYHQJRQR�L�
PXWDPHQWL�WHWWRQLFL��FDPELDPHQWL�SURIRQGL��QHOOD�FRQILJXUD]LRQH�VRFLDOH�GHOO¶XPDQLWj��
WXWWR�TXHVWR�LQ���PXWDPHQWL��

�� $*5,&2/785$��XQD�URWWXUD�FKH�QRQ�DYYHQLYD�GDO�QHROLWLFR�VL�UHDOL]]D�WUD�LO����H�LO�����
GD�PHWj�SRSROD]LRQH��QHL�SDHVL�SL��VYLOXSSDWL��RUD�VROR�LO����VL�GHGLFD�DG�DWWLYLWj�
DJULFROH��
$175232&(1(�1829$�(5$�*(2/2*,&$�'20,1$7$�'$//$�5($/7$¶�80$1$�
�OH�DWWLYLWj�DQWURSLFKH�GLYHQWDQR�GHWHUPLQDQWL�SHU�O¶HTXLOLEULR�GHOOD�ELRVIHUD��
85%$12&(1(�(32&$�,1�&8,�/$�0$**,25�3$57(�'(//$�3232/$=,21(�(¶�
&21&(175$7$�,1�&,77$¶�(�0(*$/232/,��XQ�WHPSR�OD�VWRULD�YHQLYD�IDWWD�GD�
SLFFROL�OXRJKL�GL�DGGHQVDPHQWR�GHOOD�SRSROD]LRQH��TXLQGL�YL�q�XQD�PDJJLRUDQ]D�FKH�
KD�YLVVXWR�IXRUL�GDOOD�VWRULD��RUD�VRQR�OH�SRSROD]LRQL�PRQGLDOL�D�IDUH�OD�VWRULD��LQ�
TXDQWR�LQVHULWH�QHL�OXRJKL�GRYH�OD�VWRULD�VL�SURGXFH��2**,�78772�,/�021'2�(¶�
&,77$',12��78772�,/�021'2�(¶�32/,7,&2��



6L�GLPHQWLFD�OD�QDWXUD��PXFFKH��H�LO�GLDOHWWR��DEEDQGRQDWR�SUHYDOHQWHPHQWH�GXUDQWH�
OD�SULPD�JXHUUD�PRQGLDOH��FKH�VFRPSDUH�VLD�D�FDXVD�GHOOD�JXHUUD�FKH�SHU�OD�
VFRPSDUVD�GHOOH�FRPXQLWj�UXUDOL��
&RQVHJXHQWHPHQWH�DOO¶DOORQWDQDPHQWR�GDOOD�QDWXUD�QH�QDVFH�LO�PLWR��FRPH�D�WUDWWDUVL�
GL�TXDOFRVD�GL�EXRQR�H�SRVLWLYR��

�� 75$63257,��OD�PRELOLWj�GHOOH�SHUVRQH�QHO������KD�UDJJLXQWR���PLOLDUGL�GL�NP��QXOOD�GL�
VLPLOH�HUD�PDL�DFFDGXWR�GDOOD�FRPSDUVD�GL�KRPR�VDSLHQV��VL�WUDWWD�GL�XQD�PRELOLWj�
JOREDOH�FKH�QRQ�ULJXDUGD�VROR�O¶HVVHUH�XPDQL�1DVFH�XQD�QXRYD�FROOHWWLYLWj�IUXWWR�GL�
TXHVWH�PHVFRODQ]H�GL�FLWWj�FRQ�PLOOH�WHVVXWL�LQWHU�FLWWDGLQL��
/¶DHURSRUWR�q�XQ�QRQ�OXRJR��SULYR�GL�LGHQWLWj��H�OD�IUDQFLD�H�O¶LWDOLD�VRQR�FLWWj��H�LO�
IUHFFLDURVVD�OD�PHWURSROLWDQD��

�� 6$/87(��GDJOL�DQQL����VL�VRQR�GLIIXVL�DQWLELRWLFL�H�SHQLFLOOLQD�H�O¶LQGXVWULD�PHGLFD�FRQ�
JOL�DQWLGRORULILFL�KD�FDQFHOODWR�LO�GRORUH�FRVWDQWH�FRPH�HVSHULHQ]D�TXRWLGLDQD��q�VWDWR�
GHEHOODWR�LO�YDLROR��$QFKH�OD�ILVLRQRPLD�FRUSRUHD�q�FDPELDWD��LO�FRUSR�q�GLYHQWDWR�
PRVWUDELOH�9LHQH�HOLPLQDWD�OD�PRUWDOLWj�LQIDQWLOH�JUD]LH�DL�PLJOLRUDPHQWL�LJLHQLFL��
0ROWH�FRVH�RUDQR�GLSHQGRQR�GD�QRL��IRUVH�SHUVLQR�LO�PRPHQWR�GHOOD�PRUWH��

�� '(02*5$),$��OD�FDGXWD�GHOOD�PRUWDOLWj�LQIDQWLOH�KD�IDYRULWR�OD�FUHVFLWD�GHPRJUDILFD�
FKH�KD�UDJJLXQWR�LO�VXR�SLFFR�WUD�LO��������GDOOD�FRPSDUVD�GL�KRPR�VDSLHQV���TXHVWD�
FUHVFLWD�VL�q�LQWUHFFLDWD�D�XQD�FUHVFLWD�GHOOD�VSHUDQ]D�GL�YLWD�4XHVWR�FDPELDPHQWR�
GHPRJUDILFR�KD�VWUDYROWR�L�UDSSRUWL�VRFLDOL�FRPH�LO�PDWULPRQLR�H�OD�WUDVPLVVLRQH�GHL�
EHQL��L�JLRYDQL�QRQ�YRJOLRQR�DQGDUH�LQ�JXHUUD�SHUFKq�KDQQR�XQ�DVSHWWDWLYD�GL�YLWD�DOWD��

�� &211(66,21,��LO�FRQQHWWLYR�VRVWLWXLVFH�LO�FROOHWWLYR��OR�VSD]LR�QRQ�q�SL��TXHOOR�
HXFOLGHR��OD�FRQQHWWLYLWj�FDPELD�LO�PRGR�LQ�FXL�VL�VYLOXSSD�LO�VDSHUH�H�ID�LQ�PRGR�FKH�OD�
PHPRULD�FROOHWWLYD�VRVWLWXLVFD�TXHOOD�LQGLYLGXDOH��H�FDPELD�DQFKH�OD�SROLWLFD��

�� &21)/,77,��GXUDQWH�OD�VHFRQGD�JXHUUD�PRQGLDOH�JOL�XRPLQL�KDQQR�IDWWR�SL��PRUWL�
GHOOH�LQIH]LRQL�GHL�SUHFHGHQWL�FRQIOLWWL��WHFQRORJLD�PLOLWDUH���IRUWH�GL�YLUXV�H�EDWWHUL��OD�
ERPED�KD�EDWWXWR�GDUZLQ�2UD�O¶HTXLOLEULR�GHOOH�IRU]H�PRQGLDOL�VL�EDVD�VXO�WHUURUH��
QHVVXQR�VL�D]]DUGD�DG�XVDUH�SHU�SULPR�OD�ERPED�DWRPLFD��

/$�&5,6,�*/2%$/(�
/D�QDVFLWD�GHOOH�VRFLHWj�VFULWWH�H�OD�QDVFLWD�GHOOD�VWDPSD�VRQR�HYROX]LRQL�XJXDOPHQWH�UDGLFDOL�
ULVSHWWR�D�TXHOOD�FKH�VWLDPR�YLYHQGR��
6&5,7785$��WUH�UHOLJLRQL�PRQRWHLVWH�OHJJL�VFULWWH�
67$03$��GLIIXVLRQH�GHO�VDSHUH��EDQFRQRWH�VWDPSDWH�
&RQRVFHUH�FLz�FKH�KDQQR�SRUWDWR�TXHVWH�GXH�ULYROX]LRQL�FL�DLXWD�D�PHJOLR��FRPSUHQGHUH�OD�
ULYROX]LRQDULHWj�FKH�YLYLDPR�LQIRUPDWLFDPHQWH��VRQR�WUH�URWWXUH�GL�IDJOLD���HVVD�KD�PHVVR�LQ�
FULVL�OH�LVWLWX]LRQL�IRQGDPHQWDOL�GHOOD�PRGHUQLWj��ULFRUGLDPR�OH�ULYROWH�DJULFROH�LQ�IUDQFLD�QHJOL�
DQQL�����LO�FRQFLOLR�YDWLFDQR�VHFRQGR�H�L�VHVVDQWRWWLQL��
5LSUHQGLDPR�XQD�WHRULD�VHFRQGR�OD�TXDOH�L�FHWL�VL�GLVWLQJXRQR�DWWUDYHUVR���DVSHWWL��

�� *,29(�FHWR�SROLWLFR�
�� 48,5,12�VDFUR��UHOLJLRQH�
�� 0$57(�JXHUUD�FRQIOLWWL�

,O�SRWHUH��KD�PDQWHQXWR�VWDELOL�TXHVWH�FODVVL�GDOO¶DQWLFKLWj�ILQR�D�TXHVWH�FULVL��
&$3,72/2����/(�&26(�'(/�021'2�
*,2&2�$�'8(�*,2&2�$�75(�
1HOO¶DQWLFKLWj�OD�QDWXUD�HUD�RQQLSRWHQWH�H�O¶XRPR�VL�SUHRFFXSDYD�VROR�GHOOH�SRFKH�FRVH�FKH�
HUD�LQ�JUDGR�GL�LQIOXHQ]DUH��VWRLFLVPR��



&DUWHVLR�GLVWLQJXH�OD�GLPHQVLRQH�VRJJHWWLYD�GHOO¶DXWRQRPLD�GHJOL�LQGLYLGXL�GD�XQ�RJJHWWR�FKH�
q�IXRUL�GL�HVVL��JLRFR�D�GXH�GL�GRPLQLR��
1HO�FRQWHPSRUDQHR�LQYHFH�GLSHQGLDPR�GDOOH�FRVH�FKH�GLSHQGRQR�GD�QRL��DQWURSRFHQH��
2VVHUYLDPR�L�GXHOODQWL�GL�JR\D��QHVVXQ�YLQFLWRUH��HQWUDPEL�DIIRQGDQR�6HUUHV�QRQ�q�D�IDYRUH�
GHOOD�WHRULD�VHUYR�SDGURQH�KHJHOLDQD��GHO�JLRFR�D�GXH��VLDPR�QHOO¶HSRFD�FRQWHPSRUDQHD�
GRYH�VL�q�SDVVDWL�DO�JLRFR�D�WUH��H�TXHVWR�WHU]R�QRQ�SXz�HVVHUH�HVFOXVR��LJQRUDWR�PD�GHYH�
HVVHUH�VRJJHWWR�GL�GLULWWR��
/$�%,2*($�
(VVD�q�O¶LQVLHPH�GL�HOHPHQWL�QDWXUDOL�H�YLYHQWL�FKH�ULFKLHGRQR�GL�HVVHUH�VRJJHWWL�GL�GLULWWR��
O¶LQVLHPH�GHOOD�ELRJHD�VLJODWR�:$)(/��
3HU�WXWHODUH�OD�ELRJHD�YDQQR�PHVVH�LQ�JLRFR�QRUPH�H�UHJROH��
1RL�YLYLDPR�LQ�VLPELRVL�FRQ�XQD�VHULH�GL�HOHPHQWL�QDWXUDOL�H�YLYHQWL�GL�FXL�QRQ�SRWUHPPR�IDUH�
D�PHQR��DOFXQH�IRUPH�GL�YLWD�KDQQR�DYXWR�XQD�HYROX]LRQH�SDUDOOHOD�DOOD�QRVWUD��
,/�'(772�'(/�021'2�2�/$�7(5=$�5,92/8=,21(�68//$�7(55$�
/H�VFLHQ]D�QDWXUDOL�KDQQR�SURGRWWR�GHOOH�OHJJL�VXOOD�QDWXUD��XQD�SDUWH�GHOOD�VFLHQ]D�
FRQWHPSRUDQHD�KD�FHUFDWR�GL�VWXGLDUH�OD�FRPSOHVVLWj�GHL�IHQRPHQL�QDWXUDOL�DOO¶LQWHUQR�GL�XQ�
VLVWHPD�FRPSOHVVR��L�IHQRPHQL�QHOOD�ELRVIHUD��
2JJL�QRL�JUD]LH�DJOL�VWUXPHQWL�H�DOO¶RULHQWDPHQWR�WHRULFR�IDFFLDPR�VFLHQ]D�LQ�XQ�VLVWHPD�
FRPSOHVVR��TXHVWR�q�LO�QXRYR�OLYHOOR�GL�FRQRVFHQ]D�FKH�OH�VFLHQ]H�PRGHUQH�FL�SHUPHWWRQR�GL�
UDJJLXQJHUH��
WULDQJROR�VRFLHWj�ELRJHD�VFLHQ]H��
�
�
'DJOL�DQQL����D�RJJL�LO�SUREOHPD�OHJDWR�DOOH�QRVWUH�FULVL�VWD�GLYHQWDQGR�PRQGLDOH�D�QFKH�VRWWR�
O¶DWWHQ]LRQH�GHOO¶RQX��LO�QXRYR�JLRFR�D�WUH�FUHD�XQD�QXRYD�VRFLHWj���LO�QXRYR�RJJHWWR�JOREDNH�
QRQ�q�SL��SDVVLYR�H�VL�FRPSRUWD�FRPH�XQ�VRJJHWWR��GL�FXL�VXELDPR�OH�FRQVHJXHQ]H�DWWLYH���
$EELDPR�SODVPDWR�LO�PRQGR�FRPH�XQ�RJJHWWR��H�DOFXQH�GHOOH�QRVWUH�SUDWLFKH�WHFQRORJLFKH�
KDQQR�HIIHWWL�JOREDOL��ERPED�DWRPLFD�H�LQWHUQHW�DQFKH�GHWWL�RJJHWWL�PRQGR���
/D�FULVL�DWWXDOH�ULFKLHGH�XQ�FDPELDPHQWR�UDGLFDOH�SHU�XQ�HVLWR�SRVLWLYR��
&$3,72/2���,/�6$3(5(�(�/(�&21'277(�
0HWWLDPR�LQ�OXFH�LO�UXROR�GHOOH�VFLHQ]H�LQ�TXHVWH�WUDVIRUPD]LRQL��

�� $*52120,$��6&,(1=$�$*5$5,$��KD�ULGRWWR�OD�TXDQWLWj�GL�SHUVRQH�LPSLHJDWH�
QHOO¶DJULFROWXUD��KD�LQFUHPHQWDWR�OD�UHVD�SHU�HWWDUR�GHOOH�VHPHQWL�

�� 0(',&,1$��KD�LQFUHPHQWDWR�QRWHYROPHQWH�OD�YLWD�PHGLD�GHJOL�DELWDQWL�GHOOD�WHUUD�FRQ�
XQ�FDOR�GHOOD�PRUWDOLWj�H�XQ�DXPHQWR�GHOOD�QDWDOLWj��ULFRUGLDPR�D�ILQH�����JOL�VYLOXSSL�
LJLHQLFR�VDQLWDUL��

�� )$50$&,$��FRQ�L�IDUPDFL�DQDOJHVLFL��JOL�DQWLELRWLFL�H�L�YDFFLQL�FKH�KDQQR�ULGRWWR�
GUDVWLFDPHQWH�OD�PRUWDOLWj�HSLGHPLFD�

�� %,2&+,0,&$�),6,&$�18&/($5(��q�OD�IRQWH�HQHUJHWLFD�SL��QRWHYROH�H�KD�SURGRWWR�OD�
ERPED�DWRPLFD�

�� 6&,(1=(�'(//$�9,7$�6&,(1=(�'(//$�7(55$�WHUPLQH�FROOHWWLYR�GL�VFLHQ]H�QDWH�
GD�SRFR�JUD]LH�DOOD�FUHD]LRQH�GL�VWUXPHQWD]LRQL�DGHJXDWH��VFLHQ]H�GHOOD�
FRPSOHVVLWj��FOLPDWRORJLD�JODFLRORJLD�PHWHRURORJLD��

6DUDQQR�JOL�VFLHQ]LDWL�D�SUHQGHUH�OD�SDUROD�LQ�ELRJHD��PD�QRQ�GRYUDQQR�DFTXLVLUH�
SRWHUH�VHPSOLFHPHQWH�IDUVL�GD�SRUWDYRFH��



/H�VFLHQ]H�GHOOD�YLWD��H�GHOOD�WHUUD�VRQR�SOXULGLVFLSOLQDUL���XQ�VLVWHPD�LQWHJUDWR�GL�FRPSHWHQ]H�
FKH�VL�ID�SRUWDWRUH�GHOOD�ZDIHO�GHOOD�ELRJHD��HVVH�VRQR�DQFKH�VFLHQ]H�XPDQH��
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