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,� 3UHPHVVD,,� *(1(5$/,7¬�������������������������������������������������������������7HUPLQL�H�GHILQL]LRQL�� 6FRSR���0RGDOLWj�GL�WLUR���0XQL]LRQDPHQWR�HG�DUPL�GL�SUHYLVWR�LPSLHJR��D��0RGDOLWj�GL�WLUR�������������������������������������������������� ªE��0XQL]LRQDPHQWR������������������������������������������������F��$UPL�GL�SUHYLVWR�LPSLHJR���������� ����������������������� 6LFXUH]]D�������������������������������������������������������������� &ROODXGL���$JLELOLWj���5HJRODPHQWR����0DQXWHQ]LRQH�������������������(/(0(17,�&267,787,9,�(�&$5$77(5,67,&+(�)81=,21$/,���� *HQHUDOLWj���������������������������������������������������������� =RQD�VHUYL]L����������������������������������������������������D��$UHD�GL�VRVWD�H�SDUFKHJJLR��������������������������E��(GLILFLR�VHUYL]L���������������������������������������������� =RQD�LPSLDQWL�GL�WLUR����������������������������������������D��6WD]LRQH�GL�WLUR��������������������������������������������E��*DOOHULD�GL�WLUR��������������������������������������������F��$UHD�SDUDSDOOH����������������������������������������������,9� ,03,$17, 7(&1,&,���������������������������������������� *HQHUDOLWj���������������������������������������������������������� (VLJHQ]H�GD�VRGGLVIDUH�H�SUHVFUL]LRQL���������������D��,PSLDQWR�HOHWWULFR����������������������������������������E��,PSLDQWR�LGULFR�H�IRJQDQWH��������������������������F��,PSLDQWR�GL�YHQWLOD]LRQH������������������������������G��,PSLDQWR�GL�ULOHYD]LRQH�GHOO
RVVLGR�GL�FDUERQLRH��,PSLDQWR�GL�ULVFDOGDPHQWR����������������������������������I��,PSLDQWR�LQWHUIRQLFR�H�GL�DPSOLILFD]LRQH����������J��,PSLDQWR�DQWLFHQGLR������������������������������������������K��,QVRQRUL]]D]LRQH������������������������������������������������

(/(1&2�$//(*$7,
$OOHJDWR�©$ª��5LIHULPHQWL�OHJLVODWLYL�GHL�SROLJRQL�GL�WLUR�
$OOHJDWR�©%ª���)DF�VLPLOH UHJRODPHQWR�GHL�SROLJRQL�GL�WLUR�LQ�JDOOHULD�
$SSHQGLFH��$OOHJDWR�©%ª���5DSSRUWR�GL�ERQLILFD�H�ULRUGLQR�SROLJRQR�GL�WLUR�$OOHJDWR�©&ª��&ODVVLILFD]LRQH�GHL�SROLJRQL�LQ�IXQ]LRQH�GHOO
HQHUJLD�FLQHWLFD�GHOOHDUPL�H�GHO�PXQL]LRQDPHQWR�LPSLHJDWR�$OOHJDWR�©'ª���$FFHUWDPHQWR�GHL�UHTXLVLWL�SHU�OD�FRQFHVVLRQH�GHOO
DJLELOLWj�
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,��35(0(66$
/D�SUHVHQWH�GLUHWWLYD�YXROH�ULDVVXPHUH��LQ�PRGR�RSSRUWXQDPHQWH�DUWLFRODWR�� OH�QR]LRQLDFTXLVLWH�GDOOD�©&RPPLVVLRQH�SHU�OR�VWXGLR�H�OD�FRQFHVVLRQH�GHOO
DJLELOLWj�GHL�SROLJRQLLQ�JDOOHULDª�QHOOD�ULVROX]LRQH�GHL�SUREOHPL�FRQQHVVL�FRQ�OD�UHDOL]]D]LRQH�GHJOL�VWHVVL�(VVD��SXU�FRVWLWXHQGR�XQ�SXQWR�IHPR�SHU�OD�SURJHWWD]LRQH�H�OD�FRQFHVVLRQH�GHOO
DJLELOLWjQHL� SROLJRQL� GL� QXRYD� FRVWUX]LRQH�� QRQ� FRVWLWXLVFH� HGL]LRQH� GHILQLWLYD�� ,QIDWWL�� WXWWD� ODFRPSOHVVD�SUREOHPDWLFD�UHODWLYD�DOOD�VLFXUH]]D�GHL�SROLJRQL�SUHVHQWD�WXWWRUD�DVSHWWL�VX�VFHWWLELOL�GL�XOWHULRUH�DSSURIRQGLPHQWR�H�FKLDULPHQWR�3HUWDQWR��TXHVWR�,VSHWWRUDWR��DYYDOHQGRVL�GHOOD�SUHGHWWD�&RPPLVVLRQH��VL�ULSURPHWWH�GLFRQWLQXDUH�JOL�VWXGL�H�JOL�HVSHULPHQWL�H��VH�GHO�FDVR��GL�DJJLRUQDUH�OD�SUHVHQWH�GLUHWWLYDPHGLDQWH� OD� WHPSHVWLYD� GLUDPD]LRQH� GL� VSHFLILFKH� $$��99�� 3HU� WDOH� PRWLYR�� PDQWLHQHDVVROXWD�DWWXDOLWj�OD�QHFHVVLWj�FKH�L�SURJHWWL�HVHFXWLYL�VLDQR�LQYLDWL�LQ�SUHYHQWLYD�YLVLRQHD�TXHVWR�,VSHWWRUDWR��3HUWDQWR��ULPDQJRQR�LQ�YLJRUH�OH�GLVSRVL]LRQL�LPSDUWLWH�FRQ�OD�OHW�WHUD� QU� ��������/�32/� GHO� ��������� H� UHFHQWHPHQWH� ULEDGLWH� FRQ� OD� OHWWHUD� Q��������,/��3�GHO���������1HO�UHGLJHUH�OD�SUHVHQWH�'LUHWWLYD��VRQR�VWDWH�WHQXWH�SUHVHQWL�OH�GLYHUVH�HVLJHQ]H�DGGH�VWUDWLYH�GHOOH�YDULH�$PPLQLVWUD]LRQL�GHOOR�6WDWR�3HUWDQWR��QHOO
DQDOLVL�GHOOH�SUREOHPDWLFKH�UHODWLYH�DOOH�YDULH�FRPSRQHQWL�GL�XQ�SROLJRQR�VRQR� VWDWH� HYLGHQ]LDWR� OH� FDUDWWHULVWLFKH� FRQFHWWXDOL�� LQGLFDQGR� FKLDUDPHQWH� TXDOL� VD�UDQQR�L�FRQWUROOL�FKH�YHUUDQQR�VHPSUH�HVHJXLWL�LQ�VHGH�GL�FRQFHVVLRQH�GHOO
DJLELOLWj�,QROWUH��SHU�RJQL�SUREOHPD��q��VWDWR�LQGLFDWR�XQ�YHQWDJOLR�GL�VROX]LRQL�SRVVLELOL��PD�QRQXQLFKH��LQ�PRGR�FKH�OH�YDULH�$PPLQLVWUD]LRQL�LQWHUHVVDWH�SRVVDQR�VFHJOLHUH�OH�PRGDOLWjSL�� FRQJHQLDOL� DOOH� ORUR� HVLJHQ]H�� SHUDOWUR�WHQHQGR� VHPSUH� SUHVHQWL� L� FRQFHWWL� GL� EDVHHQXQFLDWL��QRQFKp�OH�PRGDOLWj�GL�DFFHUWDPHQWR�GHOO
DJLELOLWj�,QILQH��SHU�DJHYRODUH�XOWHULRUPHQWH� OD�SURJHWWD]LRQH�GHL�SROLJRQL�� VL� q� ULWHQXWR�RSSRU�WXQR�FRUUHGDUH�OD�SUHVHQWH�GLUHWWLYD�GL�©VFKHGH�WHFQLFKHª�GL�PDWHULDOL�H�FRPSOHVVLYL�FKH��R�SHUFKp�GLUHWWDPHQWH�VSHULPHQWDWL�GDOOD�&RPPLVVLRQH��R�SHUFKp�XWLOL]]DWL�FRQ�VXFFHV�VR� LQ�SROLJRQL�HVLVWHQWL���RIIURQR�JDUDQ]LH�VXIILFLHQWL�GL�HIILFLHQ]D�H�ULVSRQGHQ]D�DL� UH�TXLVLWL�/
LQVHULPHQWR�LQ�DSSHQGLFH�GL�GHWWH�©VFKHGH�WHFQLFKHª�� LO�FXL�QXPHUR�SRWUj�DXPHQWDUHQHO�WHPSR��LQ�UHOD]LRQH�DO�FRVWDQWH�SURJUHVVR�WHFQRORJLFR�QHO�VHWWRUH�LQ�HVDPH��QRQ�YLQ�FROD� DVVROXWDPHQWH� OH� YDULH� $PPLQLVWUD]LRQL� SHU� TXDQWR� FRQFHUQH� O
XWLOL]]D]LRQH� GHLPDWHULDOL�H�GHOOH�VROX]LRQL�LQGLFDWH��5LPDQH�LQYHFH� IRQGDPHQWDOH� O
DVVROXWD�H� WRWDOH�UL�VSRQGHQ]D�GHOOH�VROX]LRQL��FRPXQTXH�DGRWWDWH��DL�UHTXLVLWL�ILVVDWL�GDOOD�SUHVHQWH�'LUHWWL�YD�



��

,,��*(1(5$/,7¬
���7HUPLQL�H�GHILQL]LRQL
1HOO
DPELWR� GHOOD� SUHVHQWH� 'LUHWWLYD� 7HFQLFD�� L� WHUPLQL� XVDWL� KDQQR� L� VLJQLILFDWL�VRWWR�ULSRUWDWL�
1U� 7(50,1, '(),1,=,21,�� 3ROLJRQR�GL�WLUR�LQJDOOHULD ,QIUDVWUXWWXUD� RSSRUWXQDPHQWH� RUJDQL]]DWD� SHUO
DGGHVWUDPHQWR� H� O
HVHUFLWD]LRQH� DO� WLUR� FRQ� DUPLGD� IXRFR�� LQ� FRQGL]LRQL� GL� VLFXUH]]D�� FRPSUHQ�GHQWH��]RQD�VHUYL]L��H��LPSLDQWR�GL�WLUR���� =RQD�6HUYL]L ,QVLHPH�GL�DUHH�H�ORFDOL��FRPSOHPHQWDUL�HG�DFFHV�VRUL�DOO
LPSLDQWR�GL�WLUR��� ,PSLDQWR�GL�WLUR /XRJR� FKLXVR�� RSSRUWXQDPHQWH� RUJDQL]]DWR� SHUHVHJXLUH�LO�WLUR�FRQ�DUPL�GD�IXRFR��LQ�FRQGL]LRQL�GLVLFXUH]]D��3Xz�LQGLIIHUHQWHPHQWH�HVVHUH��LQWHUUDWR�VHPLQWHUUDWR��LQ�VXSHUILFLH��� 6WD]LRQH�GL�WLUR 6HWWRUH�LQL]LDOH�GHOO
LPSLDQWR�GL�WLUR��FRQWHQHQWH�LOER[�FRQWUROOR�GHO�WLUR�H�O
DUHD�WLUDWRUL��� %R[�FRQWUROOR�GHO�WLUR 6SD]LR�GHOOD�VWD]LRQH�GL�WLUR��ULVHUYDWR�DO�FRQWUROORGHO�WLUR��Ê�RUJDQL]]DWR�SHU�OD�GLUH]LRQH�GHO�WLUR�HGLO�FRQWUROOR�GHOOD�VLFXUH]]D��� $UHD�WLUDWRUL $UHD�DQWLVWDQWH�LO��ER[�FRQWUROOR�GHO�WLUR��ULVHUYDWDDJOL�LVWUXWWRUL�HG�DL�WLUDWRUL�� %R[�GL�WLUR 6SD]LR��GHOLPLWDWR�GD�VHWWL�VHSDUDWRUL�� ULVHUYDWR�DLWLUDWRUL��Ê�RUJDQL]]DWR�SHU�OD�HVHFX]LRQH�GHO�WLUR��� 2ULJLQH�GHO�WLUR 3XQWR��LQWHUQR�DO�ER[�WLUDWRUL��GDO�TXDOH�KDQQR�RUL�JLQH� OH� WUDLHWWRULH��Ê� LQGLYLGXDELOH�GDOO
LQWHUVH]LR�QH� IUD� O
LQWHUDVVH� GHL� VHWWL� VHSDUDWRUL� GHL�ER[HV�SDVVDQWH�D������P�GDOOD�ORUR�HVWUHPLWj�DQWHULRUH�HOD� UHWWD�HTXLGLVWDQWH�H�SDUDOOHOD� DL� VHWWL� VHSDUDWRULVWHVVL�� /D� VXD� TXRWD�� ULVSHWWR� DO� SDYLPHQWR� YDULDGD��������P��WLUDWRUL�D�WHUUD��D��������P��WLUDWRUL�LQSLHGL���� /LQHD�GL�IXRFR $OOLQHDPHQWR�GHOOH�RULJLQL�GHO�WLUR��� /LQHD�GL�WLUR $VVH�FRQJLXQJHQWH� O
RULJLQH�GHO� WLUR�FRQ�LO�FHQWURGHO�EHUVDJOLR�� *DOOHULD�GL�WLUR 6HWWRUH�LQWHUPHGLR�GHOO
LPSLDQWR�GL�WLUR�FKH�FROOH�JD�OD�VWD]LRQH�GL�WLUR�FRQ�O
DUHD�SDUDSDOOH��&RQWLH�QH�XQD�R�SL��OLQHH�GL�EHUVDJOL�� $UHD�SDUDSDOOH 6HWWRUH�WHUPLQDOH�GHOO
LPSLDQWR�GL�WLUR��FRQWHQHQWHLO�SDUDSDOOH�
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�� /LQHD�GHL�EHUVDJOL 3L�� EHUVDJOL� HVSRVWL� DO� WLUR�� DOOLQHDWL� QHO� VHQVRQRUPDOH�DOOH�OLQHH�GL�WLUR��� 6WD]LRQH�GHL�EHUVDJOL ,QVLHPH� GL� EHUVDJOL�� GHOOH� RSHUH� H� GHOOH� DSSDUHF�FKLDWXUH� FKH� FRQVHQWRQR� O
HVSRVL]LRQH� HG� LO� PR�YLPHQWR�GHL�EHUVDJOL�VWHVVL��� 'LDIUDPPD (OHPHQWR� HYHQWXDOH�� GHVWLQDWR� DOOD� SURWH]LRQH� GLPDQXIDWWL�DOO
LQWHUQR�GHOOD�JDOOHULD�GL�WLUR��� 3DUDSDOOH 6WUXWWXUD� FRQWUR� FXL� q� GLUHWWR� LO� WLUR�� GHVWLQDWD� DGLQWHUFHWWDUH�H�WUDWWHQHUH�OD�WRWDOLWj�GHOOH�SDOORWWROH��� 3DOORWWROD�GHIRUPDWD 3DOORWWROD� FKH�� GRSR� O
LPSDWWR� VXO� SDUDSDOOH�� SUH�VHQWD� OD�FDPLFLD�FRQ� LQFULQDWXUH� WDOL�GD�PHWWHUH�DQXGR�LO�QRFFLROR�LQWHUQR�
���6FRSR
/D�SUHVHQWH�'LUHWWLYD�7HFQLFD��ULJXDUGD�L�©3ROLJRQL�GL�7LUR�LQ�JDOOHULDª�SHU�DUPL�SRUWDWLOLHG�KR�OR�VFRSR�GL�D��IRUQLUH�DL�SURJHWWLVWL�HG�DL�'LUHWWRUL�GHL�ODYRUL��SUHFLVH�LQGLFD]LRQL�SHU�OD�FRUUHWWD�SUR�JHWWD]LRQH�H�UHDOL]]D]LRQH�GHOO
LQIUDVWUXWWXUD�E��ILVVDUH�L�UHTXLVLWL�WHFQLFL�FXL�GHYH�ULVSRQGHUH�OD�VWUXWWXUD�UHDOL]]DWD��LQ�VHGH�GL�HVDPHSHU�OD�FRQFHVVLRQH�GHOOD�DJLELOLWj�
���0RGDOLWj�GL�WLUR���0XQL]LRQDPHQWR�HG�DUPL�GL�SUHYLVWR�LPSLHJR�
D���0RGDOLWj�GL�WLUR,O�WLUR�q�FRQVHQWLWR�GDOOH�SRVL]LRQL�©LQ�SLHGLª��©LQ�JLQRFFKLRª�H�©D�WHUUDª�FRQ�OH�VHJXHQWLOLPLWD]LRQL�� GD�IHUPR�� XQLFDPHQWH�GDO�ER[�GL�WLUR�� FRQWUR�EHUVDJOL�QRQ�LQ�PRYLPHQWR�GXUDQWH�LO�WLUR�
E��0XQL]LRQDPHQWRÊ�FRQVHQWLWD�OD�XWLOL]]D]LRQH�HVFOXVLYD�GHO�VHJXHQWH�FDUWXFFLDPH�� FDUWXFFH�D�SDOORWWROD�RUGLQDULD�� FDUWXFFH�FRQ�SDOORWWROH�GL�SLRPER�QRQ�EOLQGDWH�� FDUWXFFH�GD�HVHUFLWD]LRQH�FRQ�SDOORWWROH�GL�SODVWLFD��JRPPD�� FHUD�R�GL�PDWHULDOL� ID�FLOPHQWH�IUDQJLELOL�Ê�DOWUHVu�FRQVHQWLWD�O
XWLOL]]D]LRQH�GL�SDOORWWROH�LQ�DFFLDLR�TXDORUD�LO�SDUDSDOOH�VLD�©DG�DV�VRUELPHQWRª�
F��$UPL/H� DUPL� XWLOL]]DELOL� QHL� SROLJRQL� LQ� JDOOHULD�� VRQR� FDUDWWHUL]]DWH� GDOOD� HQHUJLD� FLQHWLFDLQL]LDOH�H�TXLQGL�GDOOH�FDUWXFFH�LPSLHJDWH��(VVH�VRQR�VWDWH�FODVVLILFDWH�QHOOH�VHJXHQWL�FD�WHJRULH������ �D &DWHJRULD��DUPL�FKH��XQLWDPHQWH�DO�PXQL]LRQDPHQWR�LPSLHJDWR��VYLOXSSDQR�XQDHQHUJLD�FLQHWLFD�LQL]LDOH�ILQR�D����NJP��FKLORJUDPPHWUL���WUD�TXHVWH�OH�DWWXDOL��SL��VLJQLIL�FDWLYH��VRQR�OH�VHJXHQWL�
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��FDOLEUR�������)OREHUW��S�W�����FDOLEUR�������)OREHUW��S�F�����FDOLEUR�������6KRUW���FDOLEUR�������/RQJ�ULIOH���FDOLEUR������PP�9HOR���'RJ���FDOLEUR������PP���FDOLEUR������PP�%URZQLQJ���FDOLEUR������PP�3DUDEHOOXP���FDOLEUR������PP�0DXVHU���FDOLEUR���PP�FRUWR���FDOLEUR���PP�*OLVHQWL���FDOLEUR���PP�3DUDEHOOXP���FDOLEUR�������PP��2UGLQ��,WDO��� FDOLEUR�������6SHFLDO�:DG�&����FDOLEUR�������$XWR���FDOLEUR������PP�SDOO�SODVW��
�������D &DWHJRULD��DUPL�FKH��XQLWDPHQWH�DO�PXQL]LRQDPHQWR�LPSLHJDWR��VYLOXSSDQR�XQDHQHUJLD� FLQHWLFD� LQL]LDOH�GD����NJP�D�����NJP�� WUD� TXHVWH� OH� DWWXDOL�� SL�� VLJQLILFDWLYH�VRQR�OH�VHJXHQWL�
� FDOLEUR������PP��&DUDELQD�:LQFKHVWHU��� FDOLEUR��������0DJQXP�
�������D &DWHJRULD��DUPL�FKH��XQLWDPHQWH�DO�PXQL]LRQDPHQWR�LPSLHJDWR��VYLOXSSDQR�XQDHQHUJLD�FLQHWLFD�LQL]LDOH�GD�����D ����NJP��WUD�TXHVWH�OH�DWWXDOL��SL��VLJQLILFDWLYH��VRQH�OHVHJXHQWL�
� FDOLEUR������PP�0������66����� FDOLEUR������PP�66������ FDOLEUR������PP�1$72�� FDOLEUR������PP�SDOO��FRUWD�J��� FDOLEUR�������0DJQXP�
���6LFXUH]]D
��SROLJRQL�SURJHWWDWL�H�UHDOL]]DWL�VHFRQGR�OD�SUHVHQWH�'LUHWWLYD�7HFQLFD�KDQQR�XQ�HOHYDWRFRHIILFLHQWH�GL�VLFXUH]]D��7XWWDYLD��GHWWD�VLFXUH]]D�q�JDUDQWLWD�VROR�D�FRQGL]LRQH�FKH���VL�HIIHWWXLQR�WLUL�FRQ�OH�DUPL�H�OH�PXQL]LRQL�FRQVHQWLWH�H�DOOH�GLVWDQ]H�SHU�OH�TXDOL�L�SROL�JRQL�VRQR�VWDWL�DELOLWDWL���LO�WLUR�DYYHQJD�FRQ�OD�VFUXSRORVD�RVVHUYDQ]D�GHO�UHJRODPHQWR�DSSURYDWR�GDOOD�&RPPLV�VLRQH�FKH�KD�FRQFHVVR�O
DJLELOLWj���WXWWH�OH�RSHUH�GL�VLFXUH]]D�H�JOL�LPSLDQWL�WHFQLFL�VLDQR�WHQXWL�FRVWDQWHPHQWH�LQ�SLHQD�HI�ILFLHQ]D�
���&ROODXGL���$JLELOLWj���5HJRODPHQWR���0DQXWHQ]LRQHD��&ROODXGL
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7XWWL� L�FROODXGL� �GL� VWDELOLWj�� WHFQLFL��WHFQLFR�DPPLQLVWUDWLYL��DPPLQLVWUDWLYL� ILQDOL��HFF��VRQR�GL�FRPSHWHQ]D�GHOOH�$PPLQLVWUD]LRQL�FRPSHWHQWL�� VHFRQGR� OH�PRGDOLWj�H� OH� OHJJLSHU�HVVH�YLJHQWL�
E��$JLELOLWj/
DXWRUL]]D]LRQH�DOO
XVR�GHL�SROLJRQL��DJLELOLWj��q�FRQFHVVD�GDOO
,VSHWWRUDWR�GHOO
$UPD�GHO*HQLR� FKH� VL� DYYDUUj� SHU� OH� QHFHVVDULH� YHULILFKH� H� FROODXGL� EDOLVWLFL�� GL� XQ
DSSRVLWD&RPPLVVLRQH�FRPSRVWD�GD���� 9LFH�,VSHWWRUH��3UHVLGHQWH���� &DSR�8IILFLR�,QIUDVWUXWWXUH�GHOO
,VSHWWRUDWR��9LFH�3UHVLGHQWH���� &DSR�VH]LRQH�SROLJRQL�GHOO
,VSHWWRUDWR��PHPEUR��� XQ�UDSSUHVHQWDQWH�GHO�&RUSR�7HFQLFR�GHOO
(VHUFLWR��PHPEUR���� GXH�UDSSUHVHQWDQWL�GHOO
$PPLQLVWUD]LRQH�LQWHUHVVDWD�GL�FXL���XQR�UHVSRQVDELOH�SHU�OD�SDUWH�LQIUDVWUXWWXUDOH��PHPEUR���XQR�UHVSRQVDELOH�SHU�OD�SDUWH�DGGHVWUDWLYD��PHPEUR�
'HWWD�&RPPLVVLRQH�� DFFHUWDWD� SUHOLPLQDUPHQWH� OD� ULVSRQGHQ]D� VWUXWWXUDOH� GHO� SROLJRQRDOOH�QRUPH�GHOOD�SUHVHQWH�'LUHWWLYD��HIIHWWXHUj�SURYH�GL�WLUR�LPSLHJDQGR�OH�DUPL�HG�LO�PX�QL]LRQDPHQWR�SUHYLVWR��QRQFKp�SURYH�GL�IXQ]LRQDPHQWR�GL�WXWWL�JOL�LPSLDQWL�/H�PRGDOLWj�SDUWLFRODUL�GHOOH�SURYH�YHUUDQQR�FLWDWH�� FDVR�SHU�FDVR��QHO�FRUVR�GHOOD�SUH�VHQWH� WUDWWD]LRQH��3HUDOWUR�� OD�&RPPLVVLRQH�SRWUj�HVHJXLUH�WXWWH� OH�SURYH�FKH��D� VXD�GL�VFUH]LRQH��ULWHUUj�XWLOL�SHU�O
DFFHUWDPHQWR�GHL�UHTXLVLWL�GL�VLFXUH]]D�H�IXQ]LRQDOLWj�GHO�SR�OLJRQR�$O� WHUPLQH� GHO� VRSUDOOXRJR�� OD� &RPPLVVLRQH� UHGLJHUj� H� VRWWRVFULYHUj� XQ� ©9HUEDOH� GLDJLELOLWjª�QHO�TXDOH�VDUj�DQFKH�ULSRUWDWR���O
HVLWR�GHOOH�SURYH�HIIHWWXDWH���O
DSSURYD]LRQH�GHO�UHJRODPHQWR�SHU�O
XVR�GHO�SROLJRQR�
F��5HJRODPHQWR�SHU�O
XVR�GHO�SROLJRQR/
XVR�GHO�SROLJRQR�GRYUj�HVVHUH�GLVFLSOLQDWR�GD�SUHFLVH�H�FLUFRVWDQ]LDWH�QRQQH�LQGLFDWH�HULSRUWDWH�GDO�&RPDQGDQWH�GHO�5HSDUWR��R�)XQ]LRQDULR�GHOO
(QWH��UHVSRQVDELOH�GHO�SROLJR�QR�� LQ� DSSRVLWR�5HJRODPHQWR� �IDF�VLPLOH LQ� DOOHJDWR� ©%ª�� FKH� GRYUj� HVVHUH� DSSURYDWRGDOOD�&RPPLVVLRQH��LQ�VHGH�GL�VRSUDOOXRJR�SHU�OD�FRQFHVVLRQH�GHOO
DJLELOLWj�
G��0DQXWHQ]LRQH
&RQGL]LRQH�QHFHVVDULD�SHUFKp�LO�SROLJRQR�FRQVHUYL�O
DJLELOLWj�QHO�WHPSR��q�FKH�OH�FDUDWWH�ULVWLFKH�LQL]LDOL�GHOOR�VWHVVR�VLDQR�PDQWHQXWH�LQDOWHUDWH��3HUWDQWR��q�IDWWR�REEOLJR�DL�&R�PDQGL�HG�(QWL�FKH�KDQQR�LQ�FRQVHJQD�LO�SROLJRQR��GL�DFFHUWDUQH�FRQ�FRQWLQXLWj�OH�FRQGL�]LRQL�GL�IXQ]LRQDPHQWR�H�GL�HIIHWWXDUQH�OD�QHFHVVDULD�PDQXWHQ]LRQH�DIILQFKp�OR�VWHVVR�VLDFRVWDQWHPHQWH�WHQXWR�LQ�RWWLPR�VWDWR�GL�HIILFLHQ]D�$OO
XRSR��LO�&RPDQGDQWH��R�)XQ]LRQDULR��FLWDWR�DO�SUHFHGHQWH�SDUD��F���QRPLQHUj�XQ�UH�VSRQVDELOH�D�FXL�FRPSHWHUj�DQFKH�OD�FRQVHJQD�GHO�SROLJRQR�LQ�SHUIHWWD�HIILFLHQ]D�DO�'L�UHWWRUH�GL�WLUR��LQ�RFFDVLRQH�GHOOH�HVHUFLWD]LRQL�
,QROWUH�� q� IDWWR� REEOLJR� DO� &RPDQGDQWH� �R� )XQ]LRQDULR�� SUHGHWWR�� GL� VYROJHUH� SH�ULRGLFDPHQWH�FRQWUROOL�GHOO
HIILFLHQ]D�GHOO
LQWHUD�LQIUDVWUXWWXUD��OH�FXL�ULVXOWDQ]H�GRYUDQQR
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HVVHUH�YHUEDOL]]DWH��/D�IUHTXHQ]D�GL� WDOL�FRQWUROOL� VDUj� ILVVDWD�QHO� UHJRODPHQWR�� LQ� UHOD�]LRQH�DL�SURJUDPPL�GL�DWWLYLWj��1RQ�GRYUj�FRPXQTXH�HVVHUH�VXSHULRUH�D���PHVL�
4XDORUD�VL�YHULILFDVVHUR�LQFRQYHQLHQWL�H�R�YDULD]LRQL�FKH�LQWHUHVVLQR�OD�VLFXUH]]D�LQWHUQDHG�HVWHUQD�GHO�SROLJRQR��LO�&RPDQGDQWH�GHO�5HSDUWR��R�)XQ]LRQDULR�GHOO
(QWH��UHVSRQVD�ELOH�GHO�SROLJRQR�GHYH�����VRVSHQGHUH�OH�HVHUFLWD]LRQL�����FRPXQLFDUH�FRQ�LPPHGLDWH]]D�JOL�LQFRQYHQLHQWL�ULVFRQWUDWL�D���&RPDQGR�JHUDUFKLFR���,VSHWWRUDWR�GHOO
$UPD�GHO�*HQLR�4XHVW
XOWLPR�� VXOOD� EDVH� GHOOH� LQGLFD]LRQL� IRUQLWH�� SURYYHGHUj� D� GDUH� GLVSRVL]LRQL� D� UL�JXDUGR��1HO�IUDWWHPSR��O
DJLELOLWj�GHO�SROLJRQR�GHYH�LQWHQGHUVL�VRVSHVD�
H��/DYRUL�GL�DPSOLDPHQWR�H�R�WUDVIRUPD]LRQH4XDORUD�OD�$PPLQLVWUD]LRQH�LQWHUHVVDWD�ULWHQHVVH�RSSRUWXQR�HVHJXLUH�ODYRUL�GL�DPSOLD�PHQWR�R�GL�WUDVIRUPD]LRQH��DQFKH�GL�SLFFROD�HQWLWj��O
DJLELOLWj�GHO�SROLJRQR�q�GD�ULWHQHUVLVRVSHVD��3HUWDQWR��GRSR�WDOL�ODYRUL��GRYUj�HVVHU�ULFKLHVWR�LO�VRSUDOOXRJR�GHOOD�&RPPLV�VLRQH�SHU�OD�FRQYDOLGD�GHOO
DJLELOLWj�
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,,,��(/(0(17,�&267,787,9,
(�&$5$77(5,67,&+(�67587785$/,

���*HQHUDOLWj
D��8Q�SROLJRQR�GL�WLUR�LQ�JDOOHULD�q�FRVWLWXLWR�GDOO
DJJUHJD]LRQH�GHOOH�VHJXHQWL�]RQH�IXQ�]LRQDOL����]RQD�VHUYL]L�����]RQD�LPSLDQWR�GL�WLUR�
E��(VVH�FRPSUHQGRQR�����]RQD�VHUYL]L���DUHD�GL�VRVWD�H�GL�SDUFKHJJLR���HGLILFLR�VHUYL]L�����]RQD�LPSLDQWR�GL�WLUR���VWD]LRQH�GL�WLUR���JDOOHULD�GL�WLUR���DUHD�SDUDSDOOH�
F��&RPSOHWDQR�LO�SROLJRQR�JOL�LPSLDQWL�WHFQLFL�/R�VFKHPD�IXQ]LRQDOH�q�TXHOOR�ULSRUWDWR�LQ�ILJXUD���
���=RQD�VHUYL]L
'L� IRUPD�HG� DPSLH]]D�DGHJXDWH�DOOD�XELFD]LRQH�HG�DOOD�SRWHQ]LDOLWj�GHO�SROLJRQR�� q�GLPDVVLPD�XELFDWD�LQ�WHVWDWD�DO�SROLJRQR�H�FRPSUHQGH�O
DUFD�GL�VRVWD�H�SDUFKHJJLR�H�O
HGLIL�FLR� VHUYL]L�� /
DUWLFROD]LRQH� H� FRPSRVL]LRQH� q� YDULDELOH� D� VHFRQGD� GHOOH� VSHFLILFKH� HVL�JHQ]H�GHOOH�VLQJROH�$PPLQLVWUD]LRQL�
D��$UHD�GL�VRVWD�H�SDUFKHJJLR'HYH�DVVLFXUDUH�LO�SDUFKHJJLR�H�LO�PRYLPHQWR�VROOHFLWR�GHJOL�DXWRYHLFROL�H��SHU�SROLJRQLDG�DOWD�SRWHQ]LDOLWj�DGGHVWUDWLYD�� OD� VRVWD�RUGLQDWD� DO� FRSHUWR�GHO�SHUVRQDOH�XWHQWH��PH�GLDQWH�SHQVLOLQH�R�WHWWRLH�Ê�UHDOL]]DWD�FRQ�L�PDQXIDWWL�SL��ULFRUUHQWL�SHU�OD�VLVWHPD]LRQH�GHOOH�DUHH�GL�WUDQVLWR�H�VR�VWD��QHOOH�TXDOL�GRYUj�HVVHU�SRVWD�OD�UHJRODPHQWDUH�VHJQDOHWLFD�VWUDGDOH�RUL]]RQWDOH�H�YHU�WLFDOH��3Xz�FRPSUHQGHUH�DQFKH�XQR�VSD]LR�GHVWLQDWR�DOOH�DGXQDWH�H�R�FHULPRQLH�GL�SUH�PLD]LRQH��Ê�RSSRUWXQR�SUHYHGHUQH�OD�UHFLQ]LRQH�
E��(GLILFLR�VHUYL]L����1HOO
HGLILFLR�VHUYL]L�WURYDQR�VHGH�YDUL�ORFDOL�OD�FXL�DPSLH]]D�H�FRPSRVL]LRQH�VRQR�LQIXQ]LRQH�GHOOD���SRWHQ]LDOLWj�GHO�SROLJRQR��� XELFD]LRQH� GHOOR� VWHVVR� ULVSHWWR�DOO
DFFDVHUPDPHQWR� GHO� SHUVRQDOH� XWHQWH�� 2FFRUUHUjFRPXQTXH�SUHYHGHUH�VHPSUH�L�VHJXHQWL�ORFDOL�HVVHQ]LDOL��ILJ�������LQJUHVVR�DWULR�� ORFDOH�SHU�LPSLDQWL�WHFQLFL�� VHUYL]L�LJLHQLFL�
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$OWUL�ORFDOL��GL�SULPDULD�XWLOLWj��FRPH�O
XIILFLR��LO�PDJD]]LQR��LO�FRQWUROOR�H�GHSRVLWR�PR�PHQWDQHR�GL�DUPL��JOL�VSRJOLDWRL��HFF���GRYUDQQR�HVVHUH�SUHYLVWL�VROR�VH�JOL�VWHVVL�QRQ�WUR�YDQR�IXQ]LRQDOH�VLVWHPD]LRQH�QHOO
DPELWR�GL�LQIUDVWUXWWXUH�DGLDFHQWL�DO�SROLJRQR�,QROWUH��QHO�FDVR�LQ�FXL�LO�SROLJRQR�QRQ�VLD�XELFDWR�QHOOH�LPPHGLDWH�YLFLQDQ]H�GL�XQ�DFFD�VHUPDPHQWR��VDUj�RSSRUWXQR�SUHYHGHUH DQFKH�L�ORFDOL�GHVWLQDWL�DO�VHJXHQWH�XVR���SURQWR�VRFFRUVR���DUPHULD���ULVWRUR���VDOD�ULXQLRQL���FRUSR�GL�JXDUGLD�H�R�DOORJJLR�GHO�FXVWRGH�
���� /D� VFHOWD� GHL� ORFDOL�� OD� ORUR� DPSLH]]D� H� GLVWULEX]LRQH� IXQ]LRQDOH�� QRQFKp� L� UHODWLYLPDWHULDOL� GD� FRVWUX]LRQH�� VRQR� ODVFLDWL� DOOD� YDOXWD]LRQH� GHO� SURJHWWLVWD��*OL� LQWRQDFL�� OHWLQWHJJLDWXUH��L�SDYLPHQWL��JOL�LQILVVL�HFF��VDUDQQR�TXHOOL�GHOOH�FLYLOL�DELWD]LRQL�
���=RQD�LPSLDQWR�GL�WLUR
&RVWLWXLVFH�OD�SDUWH�DWWLYD�GHO�SROLJRQR�GL�WLUR�H�FRPSUHQGH��ILJ������ VWD]LRQH�GL�WLUR�� JDOOHULD�GL�WLUR�� DUHD�SDUDSDOOH�
D��6WD]LRQH�GL�WLUR��ILJJ����H���
&RQVLVWH�LQ�XQD�VWUXWWXUD�FRSHUWD��LGRQHD�D�FRQWHQHUH�� LO�ER[�FRQWUROOR�GHO�WLUR�� O
DUHD�WLUDWRUL�
����%R[�FRQWUROOR�GHO�WLUR
�D��,O�ER[�q�O
XQLWj�FHQWUDOH�GHO�SROLJRQR��DO�TXDOH�GRYUDQQR�DIIOXLUH�WXWWH�OH�LQIRUPD]LRQLUHODWLYH�DOOD�VLFXUH]]D�H�DOOH�RSHUD]LRQL�FKH�VL�VYROJRQR�QHOOH�DUHH�IXQ]LRQDOL�
�E��$O�VXR�LQWHUQR��LO�'LUHWWRUH�GL�WLUR��UHVSRQVDELOH�GHO�FRUUHWWR�VYROJLPHQWR�GHOOH�RSHUD�]LRQL�GHO�SROLJRQR��GHYH�SRWHU�FRQWUROODUH�OD�VLWXD]LRQH�HVLVWHQWH�DWWUDYHUVR� L�TXDGUL�VL�QRWWLFL�VLWXDWL�VXOOD�©&HQWUDOH� GL�FRPDQGR�H�FRQWUROORª� HG� LQWHUYHQLUH�� LQ�FDVR�GL�HPHU�JHQ]D��PHGLDQWH�OH�IXQ]LRQL�GL�TXHVW
XOWLPD��VXOOH�FRQGL]LRQL�GL�VLFXUH]]D�GHO�WLUR�/D� ©&HQWUDOH� GL�&RPDQGR� H�&RQWUROORª� GHYH� HVVHUH� UHDOL]]DWD� VX� FRQVROOH� DYHQWH� XQDSHQGHQ]D�QRQ�VXSHULRUH�DO�����HG�DOWH]]D�GD�WHUUD��GHOOD�SDUWH�SL��FRUWD��QRQ�VXSHULRUH�DPHWUL�������1HOOD�SDUWH�YHUVR�O
DUHD�WLUDWRUL�GRYUDQQR�HVVHUH�ULSRUWDWL�VXO�SDQQHOOR�
����REEOLJDWRULDPHQWH��XQD�SODQLPHWULD�GHOOD�]RQD�©LPSLDQWR�GL�WLURª�FRQ�LQGLFDWH�WXWWH�OH�SRUWH�GL�DFFHVVR�DO�O
LPSLDQWR�GL�WLUR�H�UHODWLYD�VHJQDOD]LRQH�OXPLQRVD�GL�DSHUWXUD�FKLXVXUD��VSLH�URVVH�H�YHU�GL���LQROWUH��O
DSHUWXUD�GL�XQD�TXDOVLDVL�SRUWD�GRYUj�SURYRFDUH�QHO�ER[�OD�GLIIXVLRQH�GL�XQVHJQDOH�DFXVWLFR���L�FRPDQGL�GL�DSHUWXUD�FKLXVXUD�GL�WXWWH�OH�SRUWH�GL�FXL�VRSUD�
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�� XQD� VWUXPHQWD]LRQH� GL� FRQWUROOR� GHOOD� FRQFHQWUD]LRQH� GHO� &2� QHOO
DUHD� WLUDWRUL�� FRQSUH�DOODUPH RWWLFR� HG� DFXVWLFR� �TXDQGR� OD� FRQFHQWUD]LRQH� UDJJLXQJH� LO� OLPLWH� GL� ��S�S�P���HG�DOODUPH�RWWLFR�H�DFXVWLFR��TXDQGR�OD�FRQFHQWUD]LRQH�UDJJLXQJH��LO�OLPLWH�GL���S�S�P�����L�FRPDQGL�GHOO
LPSLDQWR�GL�YHQWLOD]LRQH���LO�PLFURIRQR�GHOO
LPSLDQWR�GL�DPSOLILFD]LRQH���LO�FLWRIRQR�FROOHJDQWH�LO�ER[�FRQ�O
DUHD�WLUDWRUL�
����HYHQWXDOPHQWH��LQ�IXQ]LRQH�GHOOH�QHFHVVLWj�DGGHVWUDWLYH�VSHFLILFKH�GHOOH�YDULH�$PPL�QLVWUD]LRQL��WXWWH�OH�DWWUH]]DWXUH�ULWHQXWH�QHFHVVDULH�
�F� 3HU�FRQVHQWLUH�XQD�FKLDUD��LQGLVWXUEDWD�H�FRPSOHWD�YLVLRQH�GHOO
DUHD�WLUDWRUL�H�GHOODJDOOHULD�GL�WLUR��LO�ER[�GHYH�DYHUH���XQD�FRQILJXUD]LRQH�JHRPHWULFD��VSHFLILFDPHQWH�FDOFRODWD�� LQ�SDUWLFRODUH�� O
DQJROR� IRU�PDWR�GDOOH�UHWWH�FRQJLXQJHQWL�OH�RULJLQL�GL�WLUR�GHOOH�SRVWD]LRQL�HVWHUQH�FRQ�LO�FHQWUR�GHOER[�GHYH�HVVHUH�FRPSUHVR�IUD����� ������ILJ�J�������LO�SDYLPHQWR�ULDO]DWR�GL�FLUFD���� ����FP�ULVSHWWR�DOOD�TXRWD�GHOO 
©DUHD�WLUDWRULª��ILJ�����
�G� 6WUXWWXUDOPHQWH�LO�ER[�VDUj�FRVWLWXLWR�GD�Q����SDUHWL�SHULPHWUDOL�GL�FXL�TXHOOD�HVSRVWDDG�HYHQWXDOL� WUDLHWWRULH�DQRPDOH�� DVVROXWDPHQWH� LPSHQHWUDELOH�DL�SURLHWWLOL�HG�HVHQWH� GDULPEDO]L�GL�VFKHJJH��LQ�SDUWLFRODUH��GRYUj�HVVHUH�FRVWLWXLWR�GD��� LQIHULRUPHQWH�� VLQR� D� TXRWD� �����P�� GD� XQD� SDUHWH� GL� DGHJXDWR�PDWHULDOH� HG� LGRQHRVSHVVRUH��FRQ�SUHIHUHQ]D�SHU�LO�FHPHQWR�DUPDWR�ULYHVWLWR�GD�WDYRODWR�GL�VSHVVRUH�FP������VXSHULRUPHQWH��GD�XQD�LGRQHD�ODVWUD�GL�YHWUR�DQWLSURLHWWLOH�D���VWUDWL�
/H�DOWUH�SDUWL�GRYUDQQR�HVVHUH�FRVWLWXLWH�GD�RSHUH�PXUDULH�GL� WLSR�RUGLQDULR� �VFKHPL� WL�SRORJLFL�LQ�ILJ�����������
�H� ,O�PDVVLPR� OLYHOOR� GL� UXPRUH�� DO�PRPHQWR� GHO� WLUR� FRQWHPSRUDQHR� ©D� UDIILFDª� GDWXWWH�OH�SRVWD]LRQL��PLVXUDWR�DO�FHQWUR�GHO�ER[��QRQ�GRYUj�VXSHUDUH�LO�YDORUH�GL����G%��$��O
LQVRQRUL]]D]LRQH�ULFKLHVWD�SXz�HVVHUH�RWWHQXWD� ULYHVWHQGR� OH�SDUHWL� HG� LO�FRQWURVRIILWWRFRQ� DGHJXDWL� SDQQHOOL� IRQRDVVRUEHQWL� H� ULYHVWHQGR� LO� SDYLPHQWR� FRQ� JRPPD� GL� LGRQHRVSHVVRUH��TXDORUD� OD�SDUWH� VXSHULRUH�GHOOH���SDUHWL���QRQ� LQWHUHVVDWD�D� WLUL�DQRPDOL��� VLDWUDVSDUHQWH��GHYH�HVVHUH�SUHYLVWD�XQD�GRSSLD�ODVWUD�GL�YHWUR�
�I� /
LOOXPLQD]LRQH GRYUj�HVVHUH�UHJRODELOH�PHGLDQWH� UHRVWDWR��D� OXFH�GLIIXVD�FRQ� LOOX�PLQDPHQWR�PDVVLPR�QRQ�LQIHULRUH�D�����OX[�H�QRQ�GRYUDQQR�HVLVWHUH�IHQRPHQL�GL�DEED�JOLDPHQWR��SHUWDQWR��GRYUDQQR�HVVHUH�HYLWDWH�OXFL�QDWXUDOL�R�DUWLILFLDOL�DOOH�VSDOOH�GHOO
RSH�UDWRUH�
�J� GRYUj� HVVHUH� SUHYLVWR� XQ� LPSLDQWR� GL� YHQWLOD]LRQH� H�R� WHUPRYHQWLOD]LRQH�� WDOH� GDJDUDQWLUH�DOPHQR���ULFDPEL�RUD�GHOO
DULD�
�K� /
LPSLDQWR�GL�LQWHUFRPXQLFD]LRQH�GD�LQVWDOODUH�GRYUj�SUHYHGHUH���XQ�FROOHJDPHQWR�FLWRIRQLFR�FRQ�O
DUHD�WLUDWRUL�H�FRQ�WXWWL�JOL�DOWUL�SXQWL�FKH�OH�$PPLQL�VWUD]LRQL�LQWHUHVVDWH�ULWHUUDQQR�RSSRUWXQR�FROOHJDUH��XIILFL�GHOOD�GLUH]LRQH��DUHD�UHWURSD�UDSDOOH��DWULR�ORFDOH�VRVWD�SHUVRQDOH��HFF�����XQ�LPSLDQWR�GL�DPSOLILFD]LRQH��LQ�FROOHJDPHQWR�FRQ�O
DUHD�WLUDWRUL�
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��XQ�WHOHIRQR�FROOHJDWR�FRQ�OD�UHWH�GL�FDVHUPD�
,O�FRQWUROOR�GHOO
DJLELOLWj�VDUj�VHPSUH�HIIHWWXDWR���PLVXUDQGR�LO�OLYHOOR�DFXVWLFR�GXUDQWH�L�WLUL��QRQ�GRYUj�VXSHUDUH����G%��$����PLVXUDQGR� O
LQWHQVLWj� OXPLQRVD�� VHPSUH� UHJRODELOH��QRQ�GRYUj� HVVHUH� LQIHULRUH� DL� ���OX[��� FRQWUROODQGR� OD� ULVSRQGHQ]D� DOOH� SUHVHQWL� QRUPH� GL� WXWWL� L� FRPSRQHQWL� GHO� ©ER[� FRQ�WUROOR�GHO�WLURª�
����$UHD�WLUDWRUL�D��/
DUHD�WLUDWRUL�FRPSUHQGH�L�©ER[HV�GL�WLURª�H�OH�]RQH�LQJUHVVR�HG�XVFLWD�WLUDWRUL��KD�OHGLPHQVLRQL�LQWHUQH�YDULDELOL��LQ�UHOD]LRQH�D�YDUL�SDUDPHWUL�H�SUHFLVDPHQWH���OD�ODUJKH]]D�q�IXQ]LRQH�GHO�QXPHUR�GL�OLQHH�GL�WLUR��WHQHQGR�SUHVHQWH�FKH�OD�GLVWDQ]D�IUDOH�GXH�OLQHH�GL�WLUR�FRQWLJXH�QRQ�GHYH�HVVHUH�LQIHULRUH�D�P������H�FKH�OD�GLVWDQ]D�GHOOHOLQHH�GL�WLUR�HVWUHPH�GDOOH�SDUHWL�QRQ�SXz�HVVHUH�LQIHULRUH�D�P��������TXDORUD�OD�ODUJKH]]DGHOO
DUHD�WLUDWRUL�QRQ�VLD�SDUL�DOOD�ODUJKH]]D�GHOOD�VH]LRQH�WLUDWRUL��q�RSSRUWXQR�UHDOL]]DUHXQ�UDFFRUGR�LQFOLQDWR�SHU�PLJOLRUDUH�OH�FRQGL]LRQL�GL�DUHD]LRQH��ILJ����H������OD�OXQJKH]]D�q�IXQ]LRQH�GHOO
DQJROR�IRUPDWR�GDOOH�UHWWH�FRQJLXQJHQWL�LO�FHQWUR�GHO�©ER[GL�FRQWUROOR�GHO� WLURª�FRQ�OH�RULJLQL�GL� WLUR�HVWUHPH��RWWLPDOH������PD[�DPPLVVLELOL�����ILJ�������O
DOWH]]D�q�IXQ]LRQH�GHOOD�TXRWD�GHO�SLDQR�GL�FDOSHVWLR�GHO�©ER[�GL�FRQWUROOR�GHO�WLURª��������y �����P��ULVSHWWR�D�TXHOOD�GHOO
DUHD�WLUDWRUL�H�YDULD�WUD������H������P��)LJ��Q�����
�E� /H�SDUHWL�� LO�SDYLPHQWR�HG�LO�VRIILWWR�GRYUDQQR�ULVSRQGHUH�DL�VHJXHQWL�UHTXLVLWL�HV�VHQ]LDOL���HVVHUH�DVVROXWDPHQWH�LPSHQHWUDELOL�DL�SURLHWWLOL���QRQ�SURGXUUH�ULPEDO]L�GL�VFKHJJH���DYHUH�XQ�ULYHVWLPHQWR� WDOH�GD�SURGXUUH� OH�FRQGL]LRQL�DFXVWLFKH� ULFKLHVWH� �YHGDVL�FDSL�WROR�UHODWLYR�DOO
LQVRQRUL]]D]LRQH����LO�PDWHULDOH�LPSLHJDWR�GHYH�HVVHUH�LJQLIXJR�R�DXWRHVWLQJXHQWH���LO�VRODLR�GHYH�HVVHUH�LQ�FHPHQWR�DUPDWR�FRQ�FDOFHVWUX]]R�GL�FODVVH�5E.� �����.J�FPTFRQ�FRSULIHUUR�DOO
LQWUDGRVVR�QRQ�LQIHULRUH�D���FP���TXDORUD� OD�SDUHWH�SRVWHULRUH�VLD� WUDVSDUHQWH�SHU�FRQVHQWLUH�XQD�YLVLRQH�GHO� WLUR��GRYUjHVVHUH�FRVWLWXLWD�GD�XQD�LGRQHD�ODVWUD�GL�YHWUR�DQWLSURLHWWLOH�D���VWUDWL�
,�UHTXLVLWL�VXGGHWWL�SRVVRQR�HVVHUH�DVVLFXUDWL�TXDORUD���OD�VWUXWWXUD�VLD�LQ�FHPHQWR�DUPDWR�FRQ�FRSULIHUUR�GL�VSHVVRUH�PLQLPR�QRQ�LQIHULRUH�D��FP���LO�ULYHVWLPHQWR�VLD�FRQ�WDYROH�GL�DEHWH�GL�VSHVVRUH�QRQ�LQIHULRUH�D���FP��DSSOLFDWH�D�PX�UDOL�LQ�OHJQR���[���FP�H�VRSUD�OH�WDYROH�VLD�DSSOLFDWR�SROLXUHWDQR�HVSDQVR�SLUDPLGDOH�GLVSHVVRUH� QRQ� LQIHULRUH� j� ��� FP�� O
LQWHUFDSHGLQH� VLD� ULHPSLWD� FRQ�PDWHULDOH� IRQRDVVRU�EHQWH�R�HOHPHQWL�VLPLODUL��ILJ�������LO�SDYLPHQWR�VLD�UHDOL]]DWR�LQ�JRPPD�OLVFLD�GL� LGRQHR�VSHVVRUH�FRQ�VRWWRIRQGR�LQ�F�D��5E.� �����.J�FPT���DYHQWH�OD�VXSHUILFLH�LQGXULWD�FRQ�SROYHUL�DO�TXDU]R�R�PHWDOOLFKH�
4XDORUD� OH�$PPLQLVWUD]LRQL� LQWHUHVVDWH� OR� ULWHQHVVHUR�RSSRUWXQR�� L� ©ER[HV�GL� WLURª� SR�WUDQQR�HVVHUH�UHDOL]]DWL�LQ�©IRVVDª�D�TXRWD�������P�ULVSHWWR�DO�SDYLPHQWR�GHOO
DUHD�WLUDWR
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UL��SHU�DFFHGHUYL�GRYUDQQR�HVVHUH�UHDOL]]DWH�GXH�VFDOH�GHOO
DPSLH]]D�GL�P�������/D�IRVVDGRYUj�HVVHUH�DPSLD�P������D�SDUHWH�ILQLWD�HG�LO�ERUGR�VXSHULRUH�ILQLWR�FRQ�IHUUR�DG�©/ª���;����PP�SHU�O
LQVHULPHQWR�GHL�WDYRODWL�GL�FKLXVXUD��7DOH�IRVVD�GRYUj�HVVHUH�ULYHVWLWD�YHUWLFDOPHQWH��FRQ�OHJQR�H�D WHUUD��FRQ�JRPPD�GL�VSHVVRUH�QRQ�LQIHULRUH�D����PP�
�F��L�©ER[HV�GL�WLURª�GHYRQR�FRQVHQWLUH���DO�WLUDWRUH��GL�SRWHU�HVHJXLUH�DJHYROPHQWH�WXWWH�OH�RSHUD]LRQL�UHODWLYH�DOO
HVHFX]LRQH�GHOWLUR�QHOOH�SRVL]LRQL�SUHYLVWH�H�GL�FRQWUROODUH�FRQ�LPPHGLDWH]]D�L�ULVXOWDWL���DOO
DVVLVWHQWH�DO�WLUR��GL�SRWHUVL�DIILDQFDUH�DO�WLUDWRUH�SHU�LPSDUWLUH�OH�QHFHVVDULH�LVWUX]LR�QL�H�FRQWUROODUQH�O
HVDWWD�HVHFX]LRQH���DO�'LUHWWRUH�GL�WLUR��GL�SRWHU�FRQWUROODUH�WXWWH�OH�RSHUD]LRQL�VYROWH�GDL�WLUDWRUL�
,Q�SDUWLFRODUH��ILJ��������OD�GLVWDQ]D�IUD�GXH�OLQHH�GL�WLUR�FRQWLJXH�GHYH�HVVHUH�QRQ�LQIHULRUH�D������P���OD�GLVWDQ]D�GHJOL�DVVL�GHOOH�OLQHH�GL�WLUR�HVWUHPH�GDOOH�SDUHWL�ILQLWH�GHYH�HVVHUH�PDJJLRUHR�XJXDOH�D�P��������OH�SRVWD]LRQL�GHYRQR�HVVHUH�VHSDUDWH�WUD�ORUR�GD�SDQQHOOL�GLYLVRUL��ILJ�������GHOOR�VSHVVR�UH�GL�P������H�GHOOD�SURIRQGLWj�GL�P�������WDOL�VHWWL�VHSDUDWRUL�GRYUDQQR�ULVXOWDUH�VWDFFDWLGD� WHUUD�GL�DOPHQR�P������H�GRYUDQQR�DYHUH� O
DQLPD�FHQWUDOH�FRVWLWXLWD�GD�XQD� ODPLHUDG
DFFLDLR�GL�VSHVVRUH�QRQ�LQIHULRUH�D���PP�H�GXUH]]D�QRQ�LQIHULRUH�D�����+%��VXL�SDQ�QHOOL�GHYRQR�HVVHUH�LQVWDOODWL�L�ULOHYDWRUL�GL�&2��XQR�SHU�RJQL�ER[��H��D�GLVFUH]LRQH�GHOOH$PPLQLVWUD]LRQL� LQWHUHVVDWH�� L� FRPDQGL� UHODWLYL� DO� VLVWHPD� EHUVDJOL�� DOO
LPSLDQWR� GL� VH�JQDOD]LRQH�GHJOL� LQFRQYHQLHQWL��GL� ©SURQWL� SHU� LO� WLURª� H� ©QRQª� H� O
DOORJJLDPHQWR�HYHQ�WXDOH�GHO�VLVWHPD�79�&�&����L�ER[HV�GRYUDQQR�HVVHUH�GRWDWL�GL�XQ�SLDQHWWR�ULEDOWDELOH�GHOOD�ODUJKH]]D�GL�P������GLOHJQR�R�GL�DOWUR�PDWHULDOH��SXUFKp�ULYHVWLWR�GL�JRPPD�DQWLVGUXFFLROR��SRVWR�D�TXRWD�P�������GDO�SDYLPHQWR��ILJ�������� LO�SDYLPHQWR�GHO�ER[�GL� WLUR�GRYUj�HVVHUH� UHDOL]]DWR�D�YDVFD��FRQ�JULJOLD� VXSHULRUH� LQDOOXPLQLR�DVSRUWDELOH��SHU�OD�UDFFROWD�GHL�ERVVROL��� DOO
LQWUDGRVVR� GHO� VRODLR� ILQLWR�� DO� GL� VRSUD� GHOOH� SRVWD]LRQL�� GRYUj� HVVHUH� SUHYLVWD� ODQXPHUD]LRQH� SURJUHVVLYD� EHQ� YLVLELOH� H� O
LQVWDOOD]LRQH� GL� XQ� FDQDOH� GL� VHUYL]LR� SHUO
HYHQWXDOH�LPSLDQWR�GL�ULVFDOGDPHQWR�D�UDJJL�LQIUDURVVL��SHU��
�LPSLDQWR�GL�VHJQDOD]LRQH��FRVWLWXLWR�GD�WUH�ODPSDGH��URVVD���HVHUFLWD]LRQH�LQ�FRUVR��YHUGH���ER[�OLEHUR��ELDQFD�LQ�WHUPLWWHQWH���LQFRQYHQLHQWH���H�SHU�WXWWL�JOL�DOWUL�HYHQWXDOL�LPSLDQWL�SUHYLVWL�
�G� ,��OLYHOOR�GL�UXPRUH�PDVVLPR��PLVXUDWR�QHOO
DUHD�GXUDQWH�LO�WLUR�©D�UDIILFDª�FRQWHP�SRUDQHR�GD�WXWWH�OH�SRVWD]LRQL��QRQ�GRYUj�VXSHUDUH�LO�YDORUH�GL�����G%��$��
�H� *OL�LQILVVL�GRYUDQQR�SRVVHGHUH�LO�UHTXLVLWR�GHOOD�VLFXUH]]D�EDOLVWLFD�
,Q�SDUWLFRODUH�
��OH�YHWUDWH�GRYUDQQR�HVVHUH�GL�WLSR�DQWLSURLHWWLOH���OH�SRUWH�GL�VLFXUH]]D�GRYUDQQR�HVVHUH�SUHIHULELOPHQWH�Q�����ILJ������H�FRQVHQWLUH�O
DFFHV�VR�H�O
XVFLWD�GHO�SHUVRQDOH�LQ�FRQGL]LRQL�GL�VLFXUH]]D�H�VRWWR�LO�FRQWUROOR�GHO�'LUHWWRUH�GLWLUR��LQROWUH��GRYUDQQR�HVVHUH�SURYYLVWH�GL�VHUUDWXUH�GL�VLFXUH]]D�D�FRPDQGR�HOHWWULFR�H�GLPDQLJOLH� LQWHUQH�DQWLSDQLFR�� LQROWUH�� GRYUDQQR� HVVHUH� FRUUHGDWH�GL� SDQQHOOL� GL� VHJQDOD�]LRQH�OXPLQRVD�D�IXQ]LRQH�VHPDIRULFD�H�GL�FDUWHOOL�LQGLFDWRUL��L�FRPDQGL�GHOOH�SRUWH�H�GHL
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SDQQHOOL� GL� VHJQDOD]LRQH� VXFFLWDWL� GRYUDQQR� IDU� FDSR� DG� XQD�FHQWUDOLQD�� LQVHULWD� QHOODFRQVROH�GHO�'LUHWWRUH�GL�WLUR�H�GRWDWD�GL�VHJQDOH�G
DOODUPH�DFXVWLFR��SHU�DYYHUWLUH�O
HYHQ�WXDOH�DSHUWXUD�GHOOD�SRUWD�GXUDQWH�OD�IDVH�GL�GLYLHWR��OH�VHUUDWXUH�GRYUDQQR�HVVHUH�GRWDWHGL�©FKLDYH�SDVVHSDUWRXWª��WLSR�)�6�
,O�FRQWUROOR�GHOO
DJLELOLWj�VDUj�VHPSUH�HIIHWWXDWR���PLVXUDQGR�LO�OLYHOOR�DFXVWLFR�GXUDQWH�L�WLUL��LQ�TXDOVLDVL�SXQWR�QRQ�GRYUj�VXSHUDUH�LO�SLF�FR�GL�����G%��$����PLVXUDQGR�O
LQWHQVLWj�OXPLQRVD��QRQ�GRYUj�HVVHU�LQIHULRUH�D�����OX[���PLVXUDQGR�OD�YHORFLWj�GL�FLUFROD]LRQH�GHOO
DULD��GRYUj�ULVSRQGHUH�DL�UHTXLVLWL�ILVVDWL�QHO�O
DSSRVLWR�FDSLWROR��UHODWLYR�DOO
LPSLDQWR�GL�YHQWLOD]LRQH���YHULILFDQGR� LO�FRUUHWWR� IXQ]LRQDPHQWR�GHOO
LPSLDQWR� ULOHYDWRUH�GL�&2��PLVXUDQGRQH� ODFRQFHQWUD]LRQH���FRQWUROODQGR�OD�ULVSRQGHQ]D�DOOH�SUHVHQWL QRUPH�GL�WXWWL�JOL�HOHPHQWL�FRPSRQHQWL�O
DUHDWLUDWRUL�
E��*DOOHULD�GL�WLUR
����/D�JDOOHULD�GL�WLUR�FRQVLVWH�LQ�XQD�VWUXWWXUD�FKH�KD�OR�VFRSR�GL�LPSHGLUH��LQ�TXDOVLDVLVLWXD]LRQH��OD�IXRULXVFLWD�GHOOH�SDOORWWROH��,Q�HVVD��WURYDQR�XELFD]LRQH���OH�VWD]LRQL�GHL�EHUVDJOL���L�GLDIUDPPL��HYHQWXDOL��
����/D�FRQILJXUD]LRQH�JHRPHWULFD�GHOOD�SLDQWD�SRWUj�HVVHUH��ILJ��������UHWWDQJRODUH���UHWWDQJRODUH�D�VHWWRUL�GL�ODUJKH]]D�FUHVFHQWH�
/D�IRUPD�D�SLDQWD�UHWWDQJRODUH�SRWUj�HVVHUH�VHPSUH�DGRWWDWD��7XWWDYLD��QHL�SROLJRQL�GD���P�H�GD�����P�SRWUj�HVVHUH�SUHIHULWD��
�DOWUD�FRQILJXUD]LRQH�FKH�FRQWULEXLVFH�D�PLJOLRUDUHO
HIIHWWR�RWWLFR�H�OH�FRQGL]LRQL�DFXVWLFKH�LQWHUQH�&RQ� OD� FRQILJXUD]LRQH� D� VHWWRUL� GL� ODUJKH]]D� FUHVFHQWH�� LQROWUH�� VL� RWWHUUDQQR� VXSHUILFLGHILODWH�DO�WLUR�GRYH�SRWUDQQR�WURYDUH�SRVWR�PDQXIDWWL�QHFHVVDUL�DOO
LPSLDQWR�GHO�WLUR��OXFLH�R�PHFFDQLVPL�GHL�EHUVDJOL��HFF���
����/H�GLPHQVLRQL� LQWHUQH�GHOOD�JDOOHULD� VRQR� YDULDELOL� LQ� UHOD]LRQH� D� YDUL�SDUDPHWUL� H�SUHFLVDPHQWH���ODUJKH]]D��q�IXQ]LRQH�GHJOL VWHVVL�FULWHUL�FKH�GHILQLVFRQR�OD�ODUJKH]]D�GHOOD�VWD]LRQH�GLWLUR���DOWH]]D��q�XJXDOH�D�TXHOOD�GHOOD�VWD]LRQH�GL�WLUR���OXQJKH]]D��q�IXQ]LRQH�GHOOD�GLVWDQ]D�PDVVLPD�GL�WLUR�
����/H�SDUHWL�GRYUDQQR�ULVSRQGHUH�DL�VHJXHQWL�UHTXLVLWL��D��VH�LQ�FHPHQWR�DUPDWR���HVVHUH�DVVROXWDPHQWH�LPSHQHWUDELOL�DL�SURLHWWLOL��FRQ�XQD�UHVLVWHQ]D�FDUDWWHULVWLFD�FXELFDD����JLRUQL�QRQ�LQIHULRUH�D�����NJ�FPT��LO�FRSULIHUUR YHUVR�OD�JDOOHULD�GL�WLUR�QRQ�SRWUjHVVHUH�LQIHULRUH�DL���FP�
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�� DYHUH�� DOO
LQWHUQR�� XQD� VXSHUILFLH� SLDQD�� OLVFLD� H� VHQ]D� ULVDOWL�� SHUWDQWR�� JOL� HYHQWXDOLVSHVVRUL�LQ�SL��GHL�SLODVWUL��ULVSHWWR�DL�VHWWL�FRVWLWXHQWL�OH�SDUHWL�GRYUDQQR�ULVXOWDUH�HVWHUQL���DYHUH� OR�VWHVVR�ULYHVWLPHQWR��UHDOL]]DWR�SHU� OD�VWD]LRQH�GL� WLUR�� OXQJR�LO�SULPR� WUDWWR�DSDUWLUH�GDOOD�OLQHD�GL�IXRFR��OD�OXQJKH]]D�GL�WDOH�WUDWWR�q�LQ�IXQ]LRQH�GHOOD�ODUJKH]]D�GHOODJDOOHULD��LQ�TXDQWR�GHYH�FRQVHQWLUH�DO�SURLHWWLOH�FKH�YL�LQFLGD�FRQ�XQ�DQJROR�VXSHULRUH�D���� GL� HVVHUH� WUDWWHQXWR�� SHUWDQWR�� GHWWD� OXQJKH]]D� q� GHVXPLELOH� GDOOD� VHJXHQWH� WDEHOOD�YDOLGD�SHU�OH�DUPL�GL����H��D�FDWHJRULD��
/DUJKH]]D�JDOOHULD /XQJKH]]D�ULYHVWLPHQWR�����WUDWWRILQR�D���P ���PILQR�D��P ��PILQR�D���P ���PILQR�D���P ���PILQR�D����P ���PILQR�D����P ���PILQR�D����P ���P

SHU�OH�DUPL�GL��D FDW��OH�PLVXUH�VRSUDLQGLFDWH�YDQQR�UDGGRSSLDWH�
�L�JLXQWL�GRYUDQQR�HVVHUH�UHDOL]]DWL�LQ�PRGR�FKH�VL�IRUPL�XQ�JUDGLQR�QHJDWLYR�YHUVR�LOWLUR�
�E��VH�LQ�PXUDWXUD�SLHQD�GL�TXDOVLDVL�JHQHUH���DYHUH�XQR�VSHVVRUH�QRQ�LQIHULRUH�D����FP���DYHUH��DOO
LQWHUQR��XQD VXSHUILFLH�SLDQD�H�UHJRODUH���DYHUH�OR�VWHVVR�ULYHVWLPHQWR��UHDOL]]DWR�SHU�OD�VWD]LRQH�GL�WLUR��OXQJR�LO�SULPR�WUDWWR�DSDUWLUH�GDOOD�OLQHD�GL�IXRFR����HVVHUH�GHILODWH�DO�WLUR��QHO�WUDWWR�GL�JDOOHULD�ROWUH�LO�SULPR�WUDWWR�GDOOD�OLQHD�GL�IXRFR��FLz�SXz�HVVHUH�RWWHQXWR�R�ULYHVWHQGR�OH�SDUHWL�FRQ�WDYROH�GL�DEHWH�SULYH�GL�QRGL����GL�VSHVVRUHPLQLPR���FP�HG�LQWHUFDSHGLQH�SDUL�D���FP���RSSXUH�SUHGLVSRQHQGR�GHL�GLDIUDPPL�LQ�DF�FLDLR� VSHFLDOH� GHOOR� VSHVVRUH�PLQLPR���PP� H� GXUH]]D� ����+%�� FRQ� DQJROR�PDVVLPRG
LPSDWWR�LQIHULRUH�D�����
,O�SDYLPHQWR�GRYUj�HVVHUH�GL�WLSR�LQGXVWULDOH�DO�TXDU]R�VIHURLGDOH�R�DOOH�SROYHUL�PHWDOOL�FKH�FRQ�5%.� �����NJ�FPT��SHUIHWWDPHQWH�OLVFLR�H�VHQ]D�ULVDOWL��VRQR�DPPHVVL�L�JLXQWLWHFQLFL�FKH�GRYUDQQR�HVVHUH�UHDOL]]DWL�LQ�PRGR�FKH�VL�IRUPL�XQ�JUDGLQR�QHJDWLYR�YHUVR�LOWLUR��QHO�SULPR�WUDWWR�D�SDUWLUH�GDOOD�OLQHD�GL�IXRFR��DQDORJDPHQWH�D�TXDQWR�SUHFLVDWR�SHUOH�SDUHWL��GRYUj�HVVHUH�SUHYLVWR�XQ�ULYHVWLPHQWR�LQ�JRPPD�OLVFLD�GL�LGRQHR�VSHVVRUH�
��� ,O�VRODLR�GL�FRSHUWXUD�GRYUj�HVVHUH�UHDOL]]DWR�LQ�PRGR�FKH�ULVXOWLQR�GHILODWH�DO�WLURWXWWH�OH�DSSDUHFFKLDWXUH�GL�LOOXPLQD]LRQH��O
LPSLDQWR�79�D�FLUFXLWR�FKLXVR��O
LPSLDQWR�GLDUHD]LRQH�� O
LPSLDQWR� HOHWWULFR� H� GL�I�P��� WDOH� VRODLR� GRYUj� HVVHUH� FRVWLWXLWR� GD� LGRQHDVWUXWWXUD�LQ�FHPHQWR�DUPDWR��SXUFKp�O
LQWHUQR�GHOOD�JDOOHULD�ULVXOWL�OLVFLR��VHQ]D�ULVDOWL��FRQXQD�UHVLVWHQ]D�D�FRPSUHVVLRQH�5%.�PDJJLRUH�R�XJXDOH�D�����NJ�FPT�HG�XQ�FRSULIHUURQRQ�LQIHULRUH�D���FP��JOL�HYHQWXDOL�JLXQWL�GRYUDQQR�IRUPDUH�XQ�JUDGLQR�QHJDWLYR�ULVSHWWRDO�WLUR��TXDORUD�LO�VRODLR���VLD�SUHFRPSUHVVR���VLD�FRQ�ODWHUL]L�IRUDWL�
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��DEELD�XQ�5%.�LQIHULRUH�D�����NJ�FPT�GRYUj�HVVHUH�SUHYLVWR�XQ�ULYHVWLPHQWR�PHGLDQWH�GLDIUDPPD�LQ�DFFLDLR�EDOLVWLFR�GL�VSHVVR�UH�PLQLPR���PP�H�GXUH]]D�����+%��FRQ�DQJROR�PDVVLPR�G
LPSDWWR�LQIHULRUH�D������QHOSULPR�WUDWWR��YHGDVL�SXQWL�����H�������D�SDUWLUH�GDOOD�OLQHD�GL�WLUR��GRYUj�HVVHUH�UHDOL]]DWRXQ�FRQWURVRIILWWR�DQDORJR�DOOD�VWD]LRQH�GL�WLUR�RSSXUH��QHO�FDVR�FKH�VLDQR�SUHYLVWL�L�GLD�IUDPPL� LQ�DFFLDLR�EDOLVWLFR��XQ� ULYHVWLPHQWR�GHOOH� ODVWUH�GL�DFFLDLR� LGHQWLFR�DO�SUHGHWWRFRQWURVRIILWWR�
��� ��GLDIUDPPL�VRQR�GHJOL�HOHPHQWL�SURWHWWLYL�FKH�YHQJRQR�LQVWDOODWL�QHOO
DPELWR�GHOODJDOOHULD�GL�WLUR��VXOOH�SDUHWL�H�R�VXO�VRIILWWR�DOOR�VFRSR�GL�SURWHJJHUH���PDQXIDWWL�GDQQHJJLDELOL��IDUL�G
LOOXPLQD]LRQH��FDPHUH�GD�SUHVD��PHFFDQLVPL�GHL�EHUVD�JOL��FDQDOL]]D]LRQH�G
LPSLDQWL�WHFQLFL��HFF���QRQ�GHILODELOL�DO�WLUR�GLYHUVDPHQWH���LO�VRODLR�GL�FRSHUWXUD��VHFRQGR�TXDQWR�LQGLFDWR�DO�SXQWR�SUHFHGHQWH�
6RQR�FRVWLWXLWL�GD�XQD�ODVWUD�LQ�DFFLDLR�EDOLVWLFR�GL�VSHVVRUH�QRQ�LQIHULRUH�D���PP�H�GX�UH]]D�����+%�'RYUDQQR� HVVHUH� LQVWDOODWL� FRQ� XQ
DQJROD]LRQH� FKH� DVVLFXUL� LO� ULPEDO]R� GHOOH� SDOORWWROHYHUVR�LO�SDUDSDOOH��O
DQJROR�PDVVLPR�G
LPSDWWR�GHYH�HVVHU�LQIHULRUH�D������ILJ������
��� 6WD]LRQH�GHL�EHUVDJOL&RPSUHQGH�L�EHUVDJOL�FRQWUR�FXL�q�GLUHWWR� LO� WLUR�H�JOL�HYHQWXDOL�PHFFDQLVPL�SHU� LO� ORURPRYLPHQWR��'HYH� HVVHUH� RUJDQL]]DWD� LQ�PRGR� GD� FRQVHQWLUH� O
HVHFX]LRQH� GHO�PDJJLRUQXPHUR� SRVVLELOH� GHOOH� OH]LRQL� GL� WLUR� SUHYLVWH� GDOOH� FLUFRODUL� DGGHVWUDWLYH� GHJOL� (QWLIUXLWRUL�3HUWDQWR��GRYUDQQR�HVVHUH�SUHYLVWL���D�WHUUD��SHU�FRVWLWXLUH�XQD�R�SL��OLQHH�ILVVH�GL�EHUVDJOL���VXO�VRIILWWR��SHU�FRVWLWXLUH�XQD�OLQHD�PRELOH�GL�EHUVDJOL�VRVSHVL�
,�GXH�WLSL�GL�LQVWDOOD]LRQH�SRVVRQR�FRHVLVWHUH�QHOOR�VWHVVR�LPSLDQWR�GL�WLUR�
�D��,QVWDOOD]LRQH�D�WHUUD,�PHFFDQLVPL�GL�VRVWHJQR�H�PRYLPHQWR�GHL�EHUVDJOL��UHDOL]]DWL�GD�GLWWH�VSHFLDOL]]DWH�GHOVHWWRUH��GRYUDQQR�WURYDUH�VHGH�LQ�DSSRVLWL�FDQDOL��ILJ�������LQ�JUDGR�GL�SURWHJJHUOL�GDO�WLURGLUHWWR��ULFDYDWL�OXQJR�OD�JDOOHULD�DOOH�GLVWDQ]H�GL�WLUR�SUHYLVWH�7DOL� PHFFDQLVPL�� FRPDQGDWL� HOHWWULFDPHQWH� GDO� ©ER[� GL� FRQWUROOR� GHO� WLURª� GRYUDQQRFRQVHQWLUH�OD�UDSLGD�URWD]LRQH�GHL�EHUVDJOL��GHWHUPLQDQGRQH� O
HVSRVL]LRQH�DO� WLUR�SHU�XQWHPSR�SUHILVVDWR� �EHUVDJOL�JLUHYROL��� ILJ������RSSXUH� LO� ORUR� DEEDWWLPHQWR� �EHUVDJOL�ED�VFXODQWL���ILJ������7XWWDYLD��L�EHUVDJOL�SRWUDQQR�DQFKH�HVVHUH�FRVWLWXLWL�GD�VDJRPH�ILVVH�GL�YDULR�WLSR�4XHVWR�WLSR�GL�LQVWDOOD]LRQH��VHPSOLFH�HG�HFRQRPLFR�SHU�PHVVD�LQ�RSHUD�H�PDQXWHQ]LRQH�FRPSRUWD� DWWUH]]DWXUH� H� PH]]L� DXVLOLDUL� SHU� O
RVVHUYD]LRQH� GHO� WLUR�� LO� ULOHYDPHQWR� GHLFROSL�DQGDWL�D�VHJQR��O
RWWXUD]LRQH�GHL�IRUL�H�OD�VRVWLWX]LRQH�GHL�EHUVDJOL��'HWWH�HVLJHQ]HSRWUDQQR�HVVHUH�VRGGLVIDWWH�FRQ�L�PH]]L�FKH�LO�FRPPHUFLR�RIIUH�LQ�YDVWD�JDPPD��GDL�SL�VHPSOLFL��FDQQRFFKLDOH��DL�SL��FRPSOHVVL�H�VRILVWLFDWL��PRQLWRU�GL�VHJQDOD]LRQH�HOHWWURQL�FD�LQVWDOODWR�SUHVVR�LO�WLUDWRUH�R�D�FLUFXLWR�FKLXVR�79��4XDORUD�VL�SUHYHGD�O
LPSLHJR�GHJOL�]DSSDWRUL��L�PHGHVLPL�SRWUDQQR�WURYDUH�SRVWR�SUHVVROD�VWD]LRQH�GL�WLUR�R�LQ�DSSRVLWL�ORFDOL�UHDOL]]DWL�HVWHUQDPHQWH�DOOD�JDOOHULD�GL�WLUR��,Q�TXH�
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VW
XOWLPR�FDVR��OH�SRUWH�GL�DFFHVVR�DOOD�JDOOHULD�GRYUDQQR�ULVSRQGHUH�DJOL�VWHVVL�UHTXLVLWLLQGLFDWL�SHU�OH�SRUWH�GHOO
DUHD�WLUDWRUL�
�E��,QVWDOOD]LRQH�VL�LO�VRIILWWR,� PHFFDQLVPL� GL� VRVWHJQR� H�PRYLPHQWR� GHL� EHUVDJOL�� UHDOL]]DWL� LQ� DFFLDLR� VSHFLDOH� GDGLWWH� VSHFLDOL]]DWH� QHO� VHWWRUH�� GRYUDQQR� HVVHUH� DQFRUDWL� DO� VRIILWWR� H� SURWHWWL� FRQ� XQDFRQWURVRIILWWDWXUD� LQ� OHJQR�R�VXRL�GHULYDWL�GHOOR�VSHVVRUH�QRQ� LQIHULRUH� D���FP�� DOPHQRSHU�LO�SULPR�WUDWWR�GHOOD�JDOOHULD�GL�WLUR�7DOL�PHFFDQLVPL��FRPDQGDWL�HOHWWULFDPHQWH�GDO�©ER[�FRQWUROOR�GHO�WLURª�H�R�GDO�©SRVWR�GLWLURª��SRWUDQQR�FRQVHQWLUH� VLD� LO�PRYLPHQWR�GHL�EHUVDJOL� OXQJR� OD�JDOOHULD�GL� WLUR� VLD� ODORUR�UDSLGD�URWD]LRQH�,QROWUH��GRYUj�HVVHUH�SRVVLELOH�DUUHVWDUH�L�EHUVDJOL�DOOH�GLVWDQ]H�YROXWH��DYYLFLQDUOL�DO� WL�UDWRUH��)LJ������HG�HVSRUOL�DO�WLUR�SHU�XQ�WHPSR�SUHILVVDWR�4XHVWR� WLSR� GL� LQVWDOOD]LRQH�� SL�� FRPSOHVVD� H� FRVWRVD� GHOOD� SUHFHGHQWH� SHU� LPSLDQWR� HPDQXWHQ]LRQH��RIIUH�L�VHJXHQWL�YDQWDJJL���UDSLGR�DOOHVWLPHQWR�GHOOD�OLQHD�GHL�EHUVDJOL�H�D TXDOXQTXH�GLVWDQ]D�GL�WLUR���SRVVLELOLWj�GL�RWWXUD]LRQH�GHL�IRUL�H�R�YHORFH�ULFDPELR�GHO�EHUVDJOLR�GD�SDUWH�GHO�WLUDWRUHVWHVVR���ULOHYDPHQWR�GHL�FROSL�GDOOD�VWD]LRQH�G�L�WLUR��VHQ]D��
�LPSLHJR�GL�DWWUH]]DWXUH�DXVLOLDULHR�GL�]DSSDWRUL�3HUWDQWR��HVVR�q�GD�SUHYHGHUH�SHU�L�SROLJRQL�DG�XQD�HOHYDWD�LQWHQVLWj� DGGHVWUDWLYD�
,Q�WXWWL�L�FDVL�LQ�FXL�YHQJRQR�LQVHULWL�HOHPHQWL�PHWDOOLFL�QHOOD�JDOOHULD�GL�WLUR��q�ULFKLHVWD�ODFHUWLILFD]LRQH� GHO� ©%DQFR� 1D]LRQDOH� GL� 3URYH� $UPL� 3RUWDWLOLª� FKH� DWWHVWL� O
DVVHQ]D� GLULPEDO]L�GL�VFKHJJH�YHUVR�OD�OLQHD�GL�WLUR�,O�FRQWUROOR�GHOO
DJLELOLWj�VDUj�VHPSUH�HIIHWWXDWR���PLVXUDQGR�O
LQWHQVLWj�OXPLQRVD�VXOOH�VWD]LRQL�GHL�EHUVDJOL��GHYH�HVVHUH�FRPSUHVD�IUD����y ����OX[��� HIIHWWXDQGR�SURYH�GL� WLUR� VXO�SDYLPHQWR�� VXO� VRIILWWR�� VXOOH�SDUHWL� H� VX�RJQL� DOWUR� HOH�PHQWR�FKH�OD�&RPPLVVLRQH�ULWHUUj�RSSRUWXQR��DO�ILQH�GL�DFFHUWDUH�LO�FRPSRUWDPHQWR�GHLPDWHULDOL�LPSLHJDWL��L�ULVXOWDWL�GRYUDQQR�HVVHUH�FRQIRUPL�DOOH�QRUPH�FLWDWH�QHL�SDUDJUDILSUHFHGHQWL�� LQ�SDUWLFRODUH�� VXOOH� VXSHUILFL�QRQ� ULYHVWLWH�� OH� VFDOILWWXUH� ODVFLDWH� GDOOH�SDO�ORWWROH�GRYUDQQR�DYHUH�XQD�SURIRQGLWj�LQIHULRUH�D���PP���FRQWUROODQGR�OD�ULVSRQGHQ]D�DOOH�SUHVHQWL�QRUPH�GL�WXWWL�L�FRPSRQHQWL�OD�JDOOHULD�GL�WLUR�
F��$UHD�SDUDSDOOH
����*HQHUDOLWj
Ê�FRVWLWXLWD�GDOOD�SDUWH�WHUPLQDOH�GHOOD�JDOOHULD�GL�WLUR��QHOOD�TXDOH�YLHQH�LQVWDOODWR�LO�SD�UDSDOOH��'HOOD�JDOOHULD�FRQVHUYD� WXWWH� OH�FDUDWWHULVWLFKH�VWUXWWXUDOL�DG�HFFH]LRQH�GHOOH�GL�PHQVLRQL��,QIDWWL��GL�QRUPD��ODUJKH]]D�HG�DOWH]]D�VRQR�PDJJLRUDWH�DOOR�VFRSR�GL���SURWHJJHUH�GDO�WLUR�GLUHWWR�OH�OLQHH�GL�UDFFRUGR�GHO�SDUDSDOOH�FRQ�OD�VWUXWWXUD�PXUDULD���FRQWULEXLUH�DOO
LQVRQRUL]]D]LRQH�LQWHUQD�GHOO
LQWHUR�LPSLDQWR�GL�WLUR���RWWHQHUH�VXSHUILFL�SURWHWWH�GDO�WLUR�GLUHWWR�SHU�O
LQVWDOOD]LRQH�GL�PDQXIDWWL�GDQQHJJLDELOL�IDUL�G
LOOXPLQD]LRQH��FDPHUH�GD�SUHVD��PHFFDQLVPL�GHL�EHUVDJOL��SDUWL�G
LPSLDQWL�WHFQLFLHFF���
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/D�OXQJKH]]D�q�LQ�IXQ]LRQH�GHO�WLSR�GL�SDUDSDOOH�GD�LQVWDOODUH�H�GHOOD�QHFHVVLWj�R�QRQ��GLGRYHU�GLVSRUUH�GL�XQR�VSD]LR�SHU�O
LVSH]LRQH�GHOOD�SDUWH�SRVWHULRUH�GHO�SDUDSDOOH�VWHVVR�(YHQWXDOL�DFFHVVL�GDOO
HVWHUQR�GHOO
DUHD�SDUDSDOOH�GRYUDQQR�HVVHUH�RUJDQL]]DWL��SHU�PRWLYLGL�VLFXUH]]D��FRPH�TXHOOL�GHOOD�VWD]LRQH�GL�WLUR�
����3DUDSDOOH
�D��*HQHUDOLWj,O�SDUDSDOOH�q� O
HOHPHQWR� IRQGDPHQWDOH�GHOO
LPSLDQWR�GL� WLUR�� GHVWLQDWR� DG� LQWHUFHWWDUH� HWUDWWHQHUH�OD�WRWDOLWj�GHOOH�SDOORWWROH��8ELFDWR�QHOO
DSSRVLWD�DUHD��GLHWUR�O
XOWLPD�OLQHD�GHLEHUVDJOL���LPPHGLDWDPHQWH�D�ULGRVVR�GHOOD�VWHVVD�R�D�TXDOFKH�PHWUR�GL�GLVWDQ]D���KD�GL�PHQVLRQL�WDOL�GD�VDOGDUVL��FRO�VXR�FRQWRUQR��DOO
LQIUDVWUXWWXUD�PXUDULD�
�E��6LFXUH]]D�EDOLVWLFD3HUFKp�VLD�FRPSOHWDPHQWH�JDUDQWLWD��q�QHFHVVDULR�FKH���DOO
DWWR�GHOO
LPSDWWR�GHOOH�SDOORWWROH�VXO�SDUDSDOOH��QRQ�VL�SURGXFDQR�ULPEDO]L�GL�SDOORW�WROH�YHUVR�LO�WLUDWRUH���HYHQWXDOL�IUDPPHQWL�GL�SDOORWWROD�QRQ�VLDQR�SURLHWWDWL�D�GLVWDQ]H�VXSHULRUL�D���PHWUL�GDOSDUDSDOOH�VWHVVR�,O�FRQWUROOR�GHL� UHTXLVLWL�GL�VLFXUH]]D�EDOLVWLFD�GHO�SDUDSDOOH�GRYUj� HVVHUH�HIIHWWXDWR�GDO©%DQFR�1D]LRQDOH�3URYH�$UPL�3RUWDWLOLª�FKH�GRYUj�ULODVFLDUH�DSSRVLWD�FHUWLILFD]LRQH�
�F��6LFXUH]]D�DPELHQWDOH3HUFKp�VLD�FRPSOHWDPHQWH�JDUDQWLWD��q�QHFHVVDULR�FKH��� QHOO
DPELHQWH� HVWHUQR� QRQ� VL� SURGXFDQR� FRQFHQWUD]LRQL� UHODWLYH� DG� LQTXLQDPHQWL� GHO�O
DULD��VXSHULRUH�DL�OLPLWL�PDVVLPL�GL�DFFHWWDELOLWj�SUHYLVWL�GDOOD�WDEHOOD�$�GHO�'HFUHWR�Q����GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�LQ�GDWD����PDU]R�������SXEEOLFDWR�QHO�6XS�SOHPHQWR�DOOD�*�8��Q������GHO����PDJJLR��������QHOO
DPELHQWH�LQWHUQR�QRQ�VL�SURGXFD�XQD�FRQFHQWUD]LRQH�GL�SLRPER�QHOO
DULD�VXSHULRUHD�����PJ�PF��FDOFRODWD�TXDOH�PHGLD�SRQGHUDWD�GL�XQ�SHULRGR�GL�WHPSR�SDUL�D����RUH�VHW�WLPDQDOL�� OLPLWH� ILVVDWR� GDOOD� 'LUHWWLYD� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� LQ� GDWD� ��� OXJOLR�������*D]]HWWD�8IILFLDOH�GHOOD�&RPXQLWj�(XURSHD�1�/���������GHO���������
�G��6LFXUH]]D�DQWLQFHQGLR7XWWL�L�PDWHULDOL�FRPSRQHQWL�LO�SDUDSDOOH�GHYRQR�HVVHUH�LJQLIXJKL�R�DXWRHVWLQJXHQWL�
����7LSL�GL�SDUDSDOOH
��SDUDSDOOH�SRVVRQR�HVVHUH�FODVVLILFDWL�QHO�VHJXHQWH�PRGR��D��������SDUDSDOOH�WUDGL]LRQDOL���LQ�PXUDWXUD��FRQ�ULYHVWLPHQWR�GL�OHJQR���PHWDOOLFL���D�VFLYROR���D�SHUVLDQD��E��SDUDSDOOH�FRQ�VHWWL�DEEDWWLWRUL��F��SDUDSDOOH�VWDJQR��G��SDUDSDOOH�DG�DVVRUELPHQWR�
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����&DUDWWHULVWLFKH�VSHFLILFKH�GHL�SDUDSDOOH
�D��SDUDSDOOH�WUDGL]LRQDOH�LQ�PXUDWXUD��FRQ�ULYHVWLPHQWR�LQ�OHJQR��)LJ�����4XHVWR�WLSR�GL�SDUDSDOOH��GL�VHPSOLFH�HG�HFRQRPLFD�UHDOL]]D]LRQH��q�DQFKH�SRFR�LQJRP�EUDQWH� ������ ������P��QHO� VHQVR�GHOOD�GLUH]LRQH�GHO� WLUR��7XWWDYLD�� D� FDXVD�GHO� UDSLGRGHWHULRUDPHQWR�GHL�SDQQHOOL� H�GHO� WDYRODWR� G
XVXUD�� ULFKLHGH� IUHTXHQWL� LQWHUYHQWL�PDQX�WHQWRUL�FRQ�FRQVHJXHQWL�SHULRGL�G
LQWHUUX]LRQH�GHOO
DWWLYLWj�DGGHVWUDWLYD�,QROWUH��ULVXOWD�QRQ�FRPSOHWDPHQWH�LVSH]LRQDELOH�H�QRQ�FRQVHQWH�LO�UHFXSHUR�GHO�SLRPER�&RPXQTXH�� OD� VXD� LQVWDOOD]LRQH�SRWUj� HVVHUH� SUHYLVWD� LQ�SROLJRQL� FRQ� LQGLFH� GL� DWWLYLWjPROWR�EDVVR��FLUFD�����FROSL�JLRUQR�SHU�OLQHD�GL�WLUR���GRYH�O
DGGHVWUDPHQWR�YLHQH�VYROWRFRQ�DUPL�H�PXQL]LRQDPHQWR�FRQ�HQHUJLD����NJP�H�LO�WLUR�q�HIIHWWXDWR�HVFOXVLYDPHQWH�DFROSR�VLQJROR�
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�E��3DUDSDOOH�WUDGL]LRQDOH�PHWDOOLFR3Xz�HVVHUH�©�D�VFLYRORª��ILJ������H�©�D�SHUVLDQDª��ILJ�������4XHVWL�WLSL�GL�SDUDSDOOH��UHSH�ULELOL� LQ�FRPPHUFLR��YHQJRQR� UHDOL]]DWL� LQ�YDULH�YHUVLRQL�GD�GLWWH� VSHFLDOL]]DWH� FKH�� WUDO
DOWUR��QH�JDUDQWLVFRQR�VLD�OD�GXUDWD���HVSUHVVD�FRQ�LO�QXPHUR�GHL�FROSL�VSDUDWL��DVVRUEL�ELOL�VHQ]D�DOFXQ�LQWHUYHQWR�PDQXWHQWRULR���VLD�OD�VLFXUH]]D�EDOLVWLFD��FHUWLILFDWD�GDO�%DQFR1D]LRQDOH�3URYH�$UPL�3RUWDWLOL�4XDOXQTXH�VLD� OD�YHUVLRQH�� VRQR� VRVWDQ]LDOPHQWH� FRVWLWXLWL� GD�SLDQL� LQFOLQDWL�� UHDOL]]DWLFRQ�SDQQHOOL�LQWHUFDPELDELOL�GL�DFFLDLR�EDOLVWLFR��VRUUHWWL�GD�XQD�DSSRVLWD�VWUXWWXUD�7XWWH�OH�SDOORWWROH�LQFLGHQWL�VX�GHWWL�SLDQL��TXDOXQTXH�VLD�LO�ORUR�DQJROR�G
LPSDWWR��GRSRHVVHUVL� GHIRUPDWH� H�R� IUDQWXPDWH�� VRQR� FRQYRJOLDWH� YHUVR� OD� SDUWH� SRVWHULRUH� GHO� SDUD�SDOOH�� 5LVSHWWR� DO� WLSR� SUHFHGHQWHPHQWH� GHVFULWWR�� ULVXOWD�PROWR� SL�� FRVWRVR� H� ULFKLHGHXQ
DUHD� SDUDSDOOH� QRWHYROPHQWH� SL�� DPSLD� LQ� TXDQWR�� ROWUH� DG� HVVHUH� SL�� LQJRPEUDQWH������y����� RFFRUUH�SUHYHGHUH�DQFKH�XQR�VSD]LR�SHU�O
LVSH]LRQH�GHOOD�VXD�SDUWH�SRVWHULR�UH��3HU�FRQWUR��q�VHQ]
DOWUR�SL��GXUDWXUR�H�ULFKLHGH�LQWHUYHQWL�PHQR�IUHTXHQWL�SHU�OD�PD�QXWHQ]LRQH��3HUWDQWR��OD�VXD�LQVWDOOD]LRQH�q�GD�SUHYHGHUH�QHL�SROLJRQL�GL�PDJJLRUH�SRWHQ�]LDOLWj��GRYH�YLHQH�VYROWD�XQD�PDJJLRUH�H�SL��LQWHQVD�DWWLYLWj�DGGHVWUDWLYD��FLUFD�����FRO�SL�JLRUQR�SHU�RJQL�OLQHD�GL�WLUR��
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3HU� TXDQWR� DWWLHQH� DOOH� DUPL� HG� DO�PXQL]LRQDPHQWR� LPSLHJDELOL�� LO� SDUDSDOOH�PHWDOOLFRSXz�HVVHUH�XWLOL]]DWR�FRQ�HQHUJLH�VLQR�D����NJP��QHL�SROLJRQL�GD����P��H�FRQ�HQHUJLH�VL�QR�D�����NJP��LQ�TXHOOL�GL�OXQJKH]]D�XJXDOH�R�PDJJLRUH�GL����P�

$L�ILQL�GHOOD�VLFXUH]]D�DPELHQWDOH��L�SDUDSDOOH�WUDGL]LRQDOL�GHYRQR�HVVHUH�DFFRPSDJQDWLGD�XQ�FRPSOHVVR�GL�DSSDUHFFKLDWXUH�H�VLVWHPL�WDOL�GD�FRQVHQWLUH���LO�FRQWUROOR�GHO�O
LQTXLQDPHQWR�LQWHUQR�GD�SLRPER���LO�WUDVFLQDPHQWR�YHUVR�O
HVWHUQR�GHL�FRQWDPLQDQWL��VYLOXSSDWLVL�QHOO
XUWR�GHOOH�SDOORWWROHFRQWUR�LO�SDUDSDOOH�
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�� LO� FRQWUROOR�GHOO
LQTXLQDPHQWR�GD�SLRPER�GHOO
DUHD� HVWHUQD�� FLUFRVWDQWH� LO� SROLJRQR� GLWLUR�
7DOL� ULVXOWDWL� SRVVRQR� HVVHU� FRQVHJXLWL� FRQ� O
DGR]LRQH� GHL� VHJXHQWL� SURYYHGLPHQWL� ©� LQFDVFDWD�ª��YHQWLOD]LRQH�GHOOD�JDOOHULD��FRQ�DULD�LPPHVVD�QHOOD�]RQD�WLUDWRUL��FRQ�LO�FRPSLWR�GL�QRQIDU� SURSDJDUH� QHOOD� JDOOHULD� LO� SLRPER� HVLVWHQWH� QHOO
DUHD� SDUDSDOOH� �YHGDVL� VXFFHVVLYDGHVFUL]LRQH�GHOO
LPSLDQWR�GL�YHQWLOD]LRQH����WUDVFLQDPHQWR�GHOOH�SDUWLFHOOH�FRQWDPLQDQWL�OD�]RQD�SDUDSDOOH�YHUVR�O
HVWHUQR�GHOOD�JDO�OHULD��PHGLDQWH�LO�VXFFLWDWR�LPSLDQWR�GL�YHQWLOD]LRQH���ULWHQ]LRQH�GHOOH�SDUWLFHOOH�LQTXLQDQWL�GL�GLDPHWUR�PDJJLRUH�R�XJXDOH�D�����PLFURQPHWURPHGLDQWH�XQ
RSSRUWXQD�VHULH�GL�VLVWHPL�ILOWUDQWL��� GLOXL]LRQH�� LQ� DSSRVLWD� FDPHUD�GL�PLVFHOD]LRQH� GHOO
DULD�� LQTXLQDWD� GD� LPPHWWHUH� QHO�O
DWPRVIHUD�HVWHUQD�DOOD�JDOOHULD����GLVSHUVLRQH�QHOO
DWPRVIHUD�GHOO
DULD�WUDWWDWD�SHU�PH]]R�GL�FDPLQL�
,Q�UHDOWj��WDOH�RUJDQL]]D]LRQH�QRQ�FRPSRUWD�OD�VHPSOLFH�LQVWDOOD]LRQH�GL�XQ�LPSLDQWR�GLYHQWLOD]LRQH��FRQFHSLWR�VHFRQGR�O
XVXDOH�DFFH]LRQH�GHO�WHUPLQH��H�FLRq�DWWR�DG�DVVLFXUDUHVRGGLVIDFHQWL�FRQGL]LRQL�GL�DHUD]LRQH��LQIDWWL��HVVHQGR�SUHVHQWH�DQFKH�XQ�VLVWHPD�GL�ILO�WUD]LRQH�GHOO
DULD�HVSXOVD�HG�XQD�GLVSHUVLRQH�FRQWUROODWD�GHOOD�VWHVVD��QHO�FDVR�LQ�HVDPH�VLGHYH�SDUODUH�SL��SURSULDPHQWH�GL�©LPSLDQWR�SHU�LO�FRQWUROOR�GHL�FRQWDPLQDQWL�DOO
LQWHUQRH�DOO
HVWHUQR�GHO�SROLJRQR�ª��
,��FRQWUROOR�GHOO
DJLELOLWj�VDUj�VHPSUH�HIIHWWXDWR��� SHU� OD�VLFXUH]]D� EDOLVWLFD��DFTXLVHQGR� DJOL� DWWL� LO� FHUWLILFDWR� GHO� %DQFR� 1D]LRQDOH� GL3URYD�$UPL�3RUWDWLOL���SHU�OD�VLFXUH]]D�DPELHQWDOH��DFTXLVHQGR�DJOL�DWWL�XQD�GLFKLDUD]LRQH�UHGDWWD�GD�LQJHJQH�UH�LVFULWWR�DOO
DOER��DWWHVWDQWH�FKH�OD�VWD]LRQH�GL�ILOWUDJJLR�SHUPHWWH�GL�RWWHQHUH�FRQGL]LR�QL�ULVSRQGHQWL�DOOH�OHJJL�FLWDWH�SUHFHGHQWHPHQWH���SHU�OD�VLFXUH]]D�DQWLQFHQGLR��DFFHUWDQGRVL�GHOOH�FDUDWWHULVWLFKH�GHL�PDWHULDOL�LPSLHJDWL���FRQWUROODQGR�OD�ULVSRQGHQ]D�DOOH�SUHVHQWL�QRUPH�GL�WXWWL�L�FRPSRQHQWL�L�SDUDSDOOH�
�F��3DUDSDOOH�FRQ�VHWWL�DEEDWWLWRUL�GL�HQHUJLD3HU�©VHWWR�DEEDWWLWRUHª�V
LQWHQGH�XQD�SDUHWH�GL�LGRQHR�PDWHULDOH�FKH��DQWHSRVWD�DG�XQ�SD�UDSDOOH�WUDGL]LRQDOH��FRQVHQWH�GL�DEEDWWHUH�HQHUJLH�VXSHULRUL�D�����NJP�H�GL�HOLPLQDUH�LOVLVWHPD�GL�ILOWUDJJLR�,Q�SUDWLFD��LO�VHWWR�DEEDWWLWRUH�GHYH�FRQVHQWLUH�XQ�DEEDWWLPHQWR�G
HQHUJLD�WDOH�GD�HOLPLQD�UH� OD� GHIRUPD]LRQH� GHOOH� SDOORWWROH� H� FRQVHJXHQWHPHQWH� OD� IRUPD]LRQH� GL� SROYHUL� GLSLRPER�,Q�WDOH�TXDGUR��LO�SDUDSDOOH�FRVu�FRQFHSLWR�GHYH�DYHUH�L�VHJXHQWL�UHTXLVLWL���FDSDFLWj�GL�DEEDWWHUH�O
HQHUJLD�FLQHWLFD�GHL�SURLHWWLOL�VSDUDWL�FRQWUR�GL�HVVR��VHQ]D�FKH�LOFROSR�VLD�WUDWWHQXWR�HG�LQ�PRGR�WDOH�FKH�O
HQHUJLD�FLQHWLFD�UHVLGXD��PLVXUDWD�DOO
XVFLWD�GDOVHWWR�DEEDWWLWRUH��QRQ�VXSHUL�L����NJP���SRVVLELOLWj�GL�DOORJJLDUH� L� VHWWL�DEEDWWLWRUL� LQ�PRGR�GD�RIIULUH� UHVLVWHQ]H�DGHJXDWH� DOOHHQHUJLH�GHL�SURLHWWLOL�VSDUDWL�FRQ�OH�DUPL�GL�SUHYLVWR�LPSLHJR���SRVVLELOLWj�GL�PRYLPHQWDUH�FRQ�IDFLOLWj�L�VXGGHWWL�VHWWL���FRVWR�DFFHWWDELOH�
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$OOR�VWDWR�DWWXDOH��JOL�VWXGL�H�OH�VSHULPHQWD]LRQL�VXL�VHWWL�DEEDWWLWRUL�QRQ�KDQQR�GDWR�HVLWRVRGGLVIDFHQWH�� 3HUWDQWR�� TXDORUD� O
$PPLQLVWUD]LRQH� LQWHUHVVDWD� DOOD� FRVWUX]LRQH� GL� XQSROLJRQR�LQ�JDOOHULD�LQGLYLGXDVVH�XQD�VROX]LRQH�DGHUHQWH�DO�SUHVHQWH�SDUDJUDIR��VDUj�RS�SRUWXQR�LQYLWDUH�OD�GLWWD�FRVWUXWWULFH�D�SUHVHQWDUH�XQ�SURWRWLSR�SHU�OH�VSHULPHQWD]LRQL�GHOFDVR��&RPXQTXH��LQ�VHGH�GL�FRQFHVVLRQH�GHOO
DJLELOLWj��YHUUj�ULWHQXWR�YDOLGR�LO�VHWWR�DE�EDWWLWRUH�FKH�FRQVHQWLUj�GL�UHFXSHUDUH�LO�����GL�SDOORWWROH�QRQ�GHIRUPDWH�VX�PLOOH�FROSLGL�SURYD�VSDUDWL�
�G��3DUDSDOOH�VWDJQR3HU�©SDUDSDOOH�VWDJQRª�V
LQWHQGH�XQ�SDUDSDOOH�FKH��IDWWH�VDOYH�OH�FRQGL]LRQL�GL�VLFXUH]]DEDOLVWLFD���SXU�SHUPHWWHQGR�OD�GHIRUPD]LRQH�GHOOH�SDOORWWROH�H�FRQVHJXHQWHPHQWH�OD�IRU�PD]LRQH�GL�SROYHUL�GL�SLRPER���QRQ�FRQVHQWH�D�TXHVWH�XOWLPH�GL�XVFLUH�GDO�SDUDSDOOH�VWHV�VR��DVVLFXUDQGR�FRVu�OD�WRWDOH�VLFXUH]]D�DPELHQWDOH�$OOR� VWDWR� DWWXDOH�� DQFKH�JOL� VWXGL� H� OH� VSHULPHQWD]LRQL� VXL� SDUDSDOOH� VWDJQL�QRQ� KDQQRGDWR�HVLWR�VRGGLVIDFHQWH��3HUWDQWR��TXDORUD�O
$PPLQLVWUD]LRQH�LQWHUHVVDWD�DOOD�FRVWUX]LR�QH�GL�XQ�SROLJRQR�LQ�JDOOHULD��LQGLYLGXDVVH�XQD�VROX]LRQH�DGHUHQWH�DO�SUHVHQWH�SDUDJUDIR�VDUj�RSSRUWXQR�LQYLWDUH�OD�GLWWD�FRVWUXWWULFH�D�SUHVHQWDUH�XQ�SURWRWLSR�SHU�OH�VSHULPHQWD�]LRQL�GHO�FDVR��&RPXQTXH�� LQ� VHGH�GL�FRQFHVVLRQH�GHOO
DJLELOLWj�� VDUDQQR�HIIHWWXDWH�RS�SRUWXQH� PLVXUD]LRQL� SHU� DFFHUWDUH� O
DVVROXWD� DVVHQ]D� GL� SROYHUL� GL� SLRPER� QHOOH� LP�PHGLDWH�YLFLQDQ]H�GHO�SDUDSDOOH�
�H��3DUDSDOOH�DG�DVVRUELPHQWRÊ�XQ�SDUDSDOOH�FKH�IDWWH�VDOYH�OH�FRQGL]LRQL�GL�VLFXUH]]D�EDOLVWLFD��FRQVHQWH�GL�DVVRUELUHWRWDOPHQWH�O
HQHUJLD�GHOOH�SDOORWWROH�6L�EDVD�VXO�SULQFLSLR�FKH�VH�OH�SDOORWWROH�GRSR�O
LPSDWWR�FRQ�LO�SDUDSDOOH�QRQ�VRQR�GHIRU�PDWH��QRQ�VL�SRVVRQR�IRUPDUH�SROYHUL�GL�SLRPER�H��SHUWDQWR��q�DVVLFXUDWD�OD�SLHQD�VLFX�UH]]D�DPELHQWDOH�&RPH�SDUWH�LQWHJUDQWH�GHO�SDUDSDOOH�VWHVVR�GRYUj�HVVHUH�SUHYLVWR�XQ�VLVWHPD�DXWRPDWLFRFRQWLQXR�GL�UHFXSHUR�GHOOH�SDOORWWROH�$OOR�VWDWR�DWWXDOH��JOL�VWXGL�H�OH�VSHULPHQWD]LRQL�VXO�©SDUDSDOOH�DG�DVVRUELPHQWRª�KDQQRGDWR�HVLWR�SRVLWLYR�SHU�XQ�VROR�SURWRWLSR��GHO�TXDOH�q�DOOHJDWD�OD�UHODWLYD�VFKHGD�WHFQLFD�3HUWDQWR��IDWWR�VDOYR�O
LPSLHJR�GHO�SUHGHWWR�SURWRWLSR��TXDORUD�O
$PPLQLVWUD]LRQH�LQWHUHV�VDWD�DOOD�FRVWUX]LRQH�GL�XQ�SROLJRQR� LQ�JDOOHULD� LQGLYLGXDVVH�DOWUH� VROX]LRQL� DGHUHQWL� DOSUHVHQWH�SDUDJUDIR�� q�QHFHVVDULR� LQYLWDUH� OD� GLWWD� FRVWUXWWULFH� D� SUHVHQWDUH� XQ� SURWRWLSRSHU�OH�VSHULPHQWD]LRQL�GHO�FDVR�
&RPXQTXH��LQ�VHGH�GL�FRQFHVVLRQH�GHOO
DJLELOLWj��VDUj�FRQVLGHUDWR�LGRQHR�LO�SDUDSDOOH�FKHFRQVHQWLUj� LO� UHFXSHUR� FRQWLQXR�GHO�����GL� SDOORWWROH� QRQ� GHIRUPDWH� VX�PLOOH� FROSL� GLSURYD�VSDUDWL�
����&RQFOXVLRQL&RPH�DSSDUH�HYLGHQWH�GDOOD�SUHVHQWH�WUDWWD]LRQH��OD�VFHOWD�GHO�WLSR�GL�SDUDSDOOH�FRVWLWXL�VFH�O
DWWR�SL��VLJQLILFDWLYR�HG�LPSRUWDQWH�QHOOD�SURJHWWD]LRQH�GL�XQ�SROLJRQR�LQ�JDOOHULD�&RQ�OD�SUHVHQWH�'LUHWWLYD�VL�ULWLHQH�GL�SRWHU�RIIULUH�DOOH�$PPLQLVWUD]LRQL� LQWHUHVVDWH�XQYHQWDJOLR�GL�VROX]LRQL�SRVVLELOL�DYHQWL�XQ�GLYHUVR�UDSSRUWR�FRVWR�HIILFDFLD��D�SDULWj�GL�VL�FXUH]]D�3HUDOWUR��QHOO
HIIHWWXDUH�WDOH�YDOXWD]LRQH�RFFRUUH�WHQHUH�SUHVHQWH�L�VHJXHQWL�IDWWRUL��'LVWDQ]D�GHO�SDUDSDOOH�GDOOD�OLQHDGL�IXRFR�
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��HQHUJLD�FLQHWLFD�GHOOH�DUPL�H�GHO�PXQL]LRQDPHQWR�LPSLHJDWR���LQWHQVLWj�GL�WLUR��LQWHVR�FRPH�QXPHUR�GL�FROSL�JLRUQR�SHU�OLQHD�GL�WLUR���PDQR�G
RSHUD�GLVSRQLELOH�SHU�OD�PDQXWHQ]LRQH���GXUDWD�QHO�WHPSR�
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,9��,03,$17,�7(&1,&,
���*HQHUDOLWj*OL�LPSLDQWL�WHFQLFL�FKH�VHUYRQR�D�FRPSOHWDUH�H�D�UHQGHUH�IXQ]LRQDOH�LO�SROLJRQR�VRQR���LPSLDQWR�HOHWWULFR���LPSLDQWR�LGULFR�H�IRJQDQWH���LPSLDQWR�GL�YHQWLOD]LRQH�H�WHUPRYHQWLOD]LRQH���LPSLDQWR�GL�ULOHYD]LRQH�RVVLGR�GL�FDUERQLR��LPSLDQWR�GL�ULVFDOGDPHQWR���LPSLDQWR�LQWHUIRQLFR�H�GL�DPSOLILFD]LRQH���LPSLDQWR�DQWLQFHQGLR�7DOL� LPSLDQWL� GRYUDQQR� HVVHUH� UHDOL]]DWL� VHFRQGR� OH� YLJHQWL� QRUPH� GL� OHJJH� H� OH� SUH�VFUL]LRQL�GL�VHJXLWR�LQGLFDWH�SHU�FLDVFXQR�GL�HVVL�
���(VLJHQ]H�GD�VRGGLVIDUH�H�SUHVFUL]LRQL1HL� SDUDJUDIL� FKH� VHJXRQR� VRQR� HOHQFDWH�� SHU� FLDVFXQ� LPSLDQWR�� OH� HVLJHQ]H� GD� VRG�GLVIDUH��/D�VFHOWD��LO�FDOFROR�H�LO�FRQVHJXHQWH�GLPHQVLRQDPHQWR�GHL�YDUL�LPSLDQWL��GHYRQRVFDWXULUH�GDOOD�YDOXWD]LRQH�GL�WDOL�HVLJHQ]H�VXOOD�EDVH�GHO�WLSR�GL�SROLJRQR�GD�UHDOL]]DUH�QRQFKp�GHOOH�UHODWLYH�SUHVFUL]LRQL�
D��,PSLDQWR�HOHWWULFR+D�OR�VFRSR�GL�VRGGLVIDUH�WXWWH�OH�HVLJHQ]H�GL�LOOXPLQD]LRQH��LQWHUQD�HG�HVWHUQD��GHO�SROL�JRQR�H�GL�DOLPHQWD]LRQH�GHJOL�LPSLDQWL�H�GHOOH�DSSDUHFFKLDWXUH�D�IXQ]LRQDPHQWR�HOHWWUL�FR�3HU� LO� VRGGLVIDFLPHQWR�GHOOH�HVLJHQ]H�GL� LOOXPLQD]LRQH�� OH� UHODWLYH�SUHVFUL]LRQL� VRQR� OHVHJXHQWL�����LOOXPLQD]LRQH�GHO�©ER[�FRQWUROOR�GHO�WLURª��QRQ�LQIHULRUH�D�����X[��DG�LQWHQVLWj�YD�ULDELOH�����LOOXPLQD]LRQH�GHOOD�VWD]LRQH�GL�WLUR��ODPSDGH�IOXRUHVFHQWL�FRQ�LOOXPLQDPHQWR�PLQLPR����OX[�H�LQWHUUXWWRUL�VROR�QHO�©ER[�FRQWUROOR�GHO�WLURª�����LOOXPLQD]LQH�GHL�EHUVDJOL��OLQHD�GL�GLVWULEX]LRQH�LQWXEDWD��HVWHUQD�DOOD�JDOOHULD�GL�WLURFRQ�VHULH�GL�IDUHWWL�DG�LQWHQVLWj�YDULDELOH��LOOXPLQDPHQWR�GHOOD�VDJRPD�FRPSUHVD�IUD����H�����OX[�FRQ�LQWHUUXWWRUH�H�FRPDQGR�GHOO
LQWHQVLWj�GL�OXFH�VROR�SUHVVR�LO�©ER[�FRQWUROORGHO�WLURª�����LOOXPLQD]LRQH�DUHD�SDUDSDOOH�HG�HYHQWXDOH�©ORFDOH� ]DSSDWRULª��OLQHD�GL�GLVWULEX]LRQHLQWXEDWD��HVWHUQD�DOOD�JDOOHULD�GL� WLUR��FRQ�SXQWR� OXFH�GLHWUR� LO�SDUDSDOOH�R�QHO� ORFDOH� HGLOOXPLQDPHQWR�PLQLPR�GL�����OX[�����LOOXPLQD]LRQH�G
HPHUJHQ]D��DG�LQVHULPHQWR�DXWRPDWLFR�QHO�FDVR�GL�LQWHUUX]LRQH�GHO�O
HQHUJLD�HOHWWULFD�GL�UHWH��GHYH�JDUDQWLUH�O
LOOXPLQD]LRQH�GHOO
DUHD�WLUDWRUL�DOPHQR�SHU���PLQXWL�,O�FRQWUROOR�GHOO
DJLELOLWj�VDUj�VHPSUH�HIIHWWXDWR���PLVXUDQGR�JOL�LOOXPLQDPHQWL�PLQLPL�VRSUD�FLWDWL�D�PH]]R�OX[RPHWUR���FRQWUROODQGR�LO�IXQ]LRQDPHQWR�GHOO
LPSLDQWR�GL�LOOXPLQD]LRQH�GL�HPHUJHQ]D���FRQWUROODQGR�OD�ULVSRQGHQ]D�DOOH�SUHVHQWL�QRUPH�GL�WXWWL�L�FRPSRQHQWL�O
LPSLDQWR�HOHWWUL�FR�
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E��,PSLDQWR�LGULFR�H�IRJQDQWH+D�OR�VFRSR�GL�VRGGLVIDUH�OH�VHJXHQWL�HVLJHQ]H���HURJD]LRQH�GL�DFTXD�SRWDELOH�QHOOD�]RQD�VHUYL]L���DOLPHQWD]LRQH�GHJOL�LPSLDQWL�LJLHQLFL���DOLPHQWD]LRQH�GHOO
HYHQWXDOH�LPSLDQWR�GL�ULVFDOGDPHQWR���VPDOWLPHQWR�GHOOH�DFTXH�QHUH���VPDOWLPHQWR�GHOOH�DFTXH�SLRYDQH�
1HVVXQD�SUHVFUL]LRQH�SDUWLFRODUH�
F��,PSLDQWR�GL�YHQWLOD]LRQH����/
LPSLDQWR�GL�YHQWLOD]LRQH�KD�OR�VFRSR�GL�HYLWDUH�LO�ULVWDJQR�GL�VRVWDQ]H�QRFLYH��RVVL�GR�GL�FDUERQLR��SLRPER��DQLGULGH�FDUERQLFD��HFF���QHOO
DPELWR�GHOO
LPSLDQWR�GL�WLUR�����'HYH�HVVHUH���D�WXWWD�DULD�HVWHUQD��FRQ�GLYLHWR�GL�ULFLFOR�GHOOD�VWHVVD���GHO�WLSR�D�ODYDJJLR���FRQ�LPPLVVLRQH�GL�DULD�DOOH�VSDOOH�GHL�WLUDWRUL���D�GRSSLD�YHORFLWj���FRQ�DVSLUD]LRQH�LQ�JDOOHULD�,O�VLVWHPD�GHYH�JDUDQWLUH�XQ�IOXVVR�G
DULD�FRVWDQWH�FRQ�YHORFLWj�GL�����y ����P�V��LQ�FRUUL�VSRQGHQ]D�GHOOD�VH]LRQH�FRLQFLGHQWH�FRQ�OD�OLQHD�GL�WLUR�����3HU�DVVLFXUDUH�FRQGL]LRQL�GL�EHQHVVHUH�DO�SHUVRQDOH��q�QHFHVVDULR�FKH�OD�YHORFLWj�GHO�O
DULD� QHOOD� ©]RQD� RFFXSDWDª� QRQ� VLD� VXSHULRUH� D� ����P�V� �OD� ©]RQD� RFFXSDWDª� q� TXHOODFRPSUHVD�IUD�OD�VH]LRQH�WLUDWRUL�H�OD�VH]LRQH�GLVWDQWH���P�GDL�WLUDWRUL�YHUVR�LO�ER[�GHO�'L�UHWWRUH�GL�7LUR��3HUWDQWR�� LO�VLVWHPD�GL�GLVWULEX]LRQH�GHOO
DULD�GHYH�HVVHU�VWXGLDWR� LQ�PRGR�GD�DVVLFXUDUHYHORFLWj�GHOO
DULD�QRQ�VXSHULRUH�D�����P�V�4XDORUD� O
DULD� YHQJD� ULVFDOGDWD�� LO� VLVWHPD� GL� GLVWULEX]LRQH� GHYH� HVVHUH� SURJHWWDWR� LQPRGR�GD�OLPLWDUH�D�PHQR�GL����&�LO�JUDGLHQWH�GL�WHPSHUDWXUD�VXO�FRUSR�GHO�SHUVRQDOH�SUH�VHQWH�©LQ�ORFRª�GDOOD�UHJLRQH�GHOOH�DQFKH�DOOD�UHJLRQH�GHO�FROOR�����3HU�O
HVWUD]LRQH�GHOO
DULD�VL�GHILQLVFRQR�OH�VHJXHQWL�TXDWWUR�VH]LRQL���OD�SULPD��SRVWD�DG�XQD�GLVWDQ]D�GL���P�GDOOD�OLQHD�WLUDWRUL���OD�VHFRQGD��SRVWD�DG�XQD�GLVWDQ]D�SDUL�DG�����GHOOD�OXQJKH]]D�GHOOD�JDOOHULD���OD�WHU]D��SRVWD�DG�XQD�GLVWDQ]D�SDUL�D�����GHOOD�OXQJKH]]D�GHOOD�JDOOHULD����OD�TXDUWD��SR�VWD�DG�XQD�GLVWDQ]D�GL���P�GDO�SDUDSDOOH�
/
DVSLUD]LRQH�GHOO
DULD�GHYH�DYYHQLUH�DOPHQR�VX���OLQHH�GL�DVSLUD]LRQH����SHU�LO������QHOOD]RQD�IUD�OD�SULPD�H�OD�VHFRQGD�VH]LRQH���SHU�LO������QHOOD�]RQD�IUD�OD�VHFRQGD�H�OD�WHU]D�VH]LRQH���SHU�LO�UHVWDQWH������QHOOD�]RQD�FRPSUHVD�IUD�OD�WHU]D�H�OD�TXDUWD�VH]LRQH�����/
LPSLDQWR�GHYH� HVVHUH� D� WXWWD� DULD� HVWHUQD�� LQ� SDUWLFRODUH�� L� SXQWL� GL� SUHVD� DULD� H� LSXQWL�GL�HVSXOVLRQH�GHOO
DULD�DOO
HVWHUQR�QRQ�GHYRQR�LQWHUIHULUH�IUD�ORUR�����1HO�©ER[�FRQWUROOR�GHO�WLURª�GHYRQR�HVVHUH�DVVLFXUDWL�DOPHQR�GXH�ULFDPEL��RUD�����,�FRPDQGL�HOHWWULFL�GHOO
LQWHUR�LPSLDQWR�GRYUDQQR�IDU�FDSR�DOOD�©FRQVROOHª�GHO�'LUHW�WRUH�GL�7LUR�� LQ�SDUWLFRODUH�� OH� WUH� OLQHH� GL� DVSLUD]LRQH� GHYRQR� DYHUH� FRPDQGL� LQGLSHQ�GHQWL�����/
LPSLDQWR�GL�ILOWUDJJLR�GRYUj� HVVHUH�GRWDWR�GL� XQ�PLVXUDWRUH� GHOOR� VWDWR� GL� LQWDVD�PHQWR�GHL�ILOWUL�
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,O�FRQWUROOR�GHOO
DJLELOLWj�VDUj�VHPSUH�HIIHWWXDWR���PLVXUDQGR�FRQ�O
DQHPRPHWUR�OD�YHORFLWj�GHOO
DULD�LQ�FLDVFXQ�©ER[�GL�WLURª�DOOH�DOWH]]HGL������P�������P�������P��WDOH�YHORFLWj�GRYUj�HVVHU�FRPSUHVD�IUD�����y ����P�V���DFFHQGHQGR�DUWLIL]L�IXPRJHQL��GLVORFDWL�D���P�GDOOD�OLQHD�GL�IXRFR��DO�ILQH�GL�FRQWUROODUHFKH�QRQ�YL�VLDQR�ULWRUQL�GHOO
DULD�QHOO
DUHD�WLUDWRUL��� FRQWUROODQGR� OD� ULVSRQGHQ]D� DOOH� SUHVHQWL� QRUPH� GL� WXWWL� L� FRPSRQHQWL� O
LPSLDQWR� GLYHQWLOD]LRQH�
G��,PSLDQWR�GL�ULOHYD]LRQH�GHOO
RVVLGR�GL�FDUERQLR'HYH�FRQWUROODUH�OD�SHUFHQWXDOH�GL�&2�SUHVHQWH�QHOO
DUHD� WLUDWRUL�H�VHJQDODUH� O
HYHQWXDOHVXSHUDPHQWR�GHO�OLPLWH�DPPLVVLELOH�/
LPSLDQWR��FRVWLWXLWR�GD�XQD�DSSDUHFFKLDWXUD�WDUDELOH�GD�VLVWHPDUVL�QHOO
DUHD�WLUDWRUL�H�GDSL�� VHQVRUL� GD� LQVWDOODUVL� QHL� ©ER[� GL� WLURª�� GHYH� HVVHUH� GRWDWR� GL� XQ�PLVXUDWRUH� GHOOHFRQFHQWUD]LRQL�GL�&2� LQ�S�S�P��H�GL� XQ� VHJQDOH�GL� DOODUPH� RWWLFR�HG� DFXVWLFR�� ULSRUWDWLQHOOD�FRQVROOH�GHO�'LUHWWRUH�GL�7LUR��,O�VHJQDOH�GL�DOODUPH�GHYH�HQWUDUH�LQ�IXQ]LRQH�TXDQ�GR�OD�SHUFHQWXDOH�GL�&2�SUHVHQWH�QHOO
DULD�UDJJLXQJH�OH����S�S�P��H�GHYH�ULSHWHUH�OD�VH�JQDOD]LRQH�TXDQGR�VL�UDJJLXQJH�LO�YDORUH�OLPLWH�GL����S�S�P�,,�FRQWUROOR�GHOO
DJLELOLWj�VDUj�VHPSUH�HIIHWWXDWR��YHULILFDQGR�OD�ULVSRQGHQ]D�GHOO
LPSLDQWRDOOH�SUHVHQWL�QRUPH�
H��,PSLDQWR�GL�ULVFDOGDPHQWR���� +D� OR� VFRSR� GL� UHDOL]]DUH� FRQGL]LRQL� GL� EHQHVVHUH� SHU� OR� VYROJLPHQWR� GHO�O
DGGHVWUDPHQWR�����/H�SRVVLELOL�VROX]LRQL�VRQR���UHDOL]]D]LRQH�GL�XQD�FHQWUDOH�GL�ULVFDOGDPHQWR�GHOO
DULD�LPPHVVD�QHOOD�JDOOHULD�GL�WLUR�HQHO�©ER[�FRQWUROOR�GHO�WLURª���LQVWDOOD]LRQH�GL�ODPSDGH�D�UDJJL�LQIUDURVVL�FRQ�WHPSHUDWXUD�UHJRODELOH�PDQXDOPHQWH�H�RDXWRPDWLFDPHQWH�
I��,PSLDQWR�LQWHUIRQR�H�GL�DPSOLILFD]LRQH+D�OR�VFRSR�GL�FRQVHQWLUH�OH�FRPXQLFD]LRQL�IUD�LO�SHUVRQDOH�RSHUDQWH�QHOO
DPELWR�GHO�SR�OLJRQR�H�LO�'LUHWWRUH�GL�WLUR�H�GL�FRQVHQWLUH�D�TXHVW
XOWLPR�GL�LPSDUWLUH�RUGLQL�FROOHWWLYL�3HUWDQWR��GHYH�HVVHUH�UHDOL]]DWR�����REEOLJDWRULDPHQWH���XQ�LPSLDQWR�GL�DPSOLILFD]LRQH��LO�FXL�PLFURIRQR�VLD�SRVWR�VXOOD�FRQVROOH�GHO�©ER[�FRQ�WUROOR�GHO�WLURª�H�JOL�DOWRSDUODQWL�VLDQR�VLVWHPDWL�QHOO
DUHD�WLUDWRUL���XQ�LPSLDQWR�FLWRIRQLFR��FROOHJDQWH�LO�©ER[�GHO�WLURª�FRQ�O
DUHD�WLUDWRUL�����HYHQWXDOPHQWH� LQ�IXQ]LRQH�GHOOH�GLYHUVH�QHFHVVLWj�DGGHVWUDWLYH�VSHFLILFKH�GL�FLDVFX�QD�$PPLQLVWUD]LRQH���FROOHJDPHQWL�GLUHWWL�WUD�LO�©ER[�FRQWUROOR�GHO�WLURª�H�L�VLQJROL�WLUDWRUL�D�PH]]R�FXIILD���WXWWL�JOL�DOWUL�FROOHJDPHQWL�ULWHQXWL�QHFHVVDUL�,O� FRQWUROOR�GHOO
DJLELOLWj� VDUj� VHPSUH�HIIHWWXDWR��YHULILFDQGR� OD�SUHVHQ]D� H� ULVSRQGHQ]DGHJOL�LPSLDQWL�REEOLJDWRUL��DOOH�SUHVFUL]LRQL�LQGLFDWH�
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J��,PSLDQWR�DQWLFHQGLR,Q�FDVR�GL�SULQFLSLR�G
LQFHQGLR�KD�OR�VFRSR�GL�FRQVHQWLUH�O
LQWHUYHQWR�LPPHGLDWR�GLUHWWRDOOD�VDOYDJXDUGLD�GHOO
LQWHJULWj�ILVLFD�GHO�SHUVRQDOH��SHUWDQWR��QHOO
DUHD� WLUDWRUL�GRYUDQQRHVVHUH�LQVWDOODWL�GXH�HVWLQWRUL�SRUWDWLOL�GD���NJ�DO�&����XELFDWL�LQ�SRVL]LRQH�EHQ�YLVLELOH�/D�SURWH]LRQH�DQWLQFHQGLR�GHOO
LQWHUR�SROLJRQR�GRYUj�HVVHU�SUHYLVWD�QHO�©3LDQR�DQWLFHQ�GLRª�GHOO
LQIUDVWUXWWXUD�LQ�FXL�LO�SROLJRQR�q�VLWXDWR�,O� FRQWUROOR� GHOO
DJLELOLWj� VDUj� VHPSUH� HIIHWWXDWR�� DFFHUWDQGR� �
HVLVWHQ]D� GHL� SUHGHWWLHVWLQWRUL�
K��,QVRQRUL]]D]LRQH����&RQGL]LRQL�DFXVWLFKH�LQWHUQH3UHPHVVR�FKH�q�IDWWR�REEOLJR�DO�SHUVRQDOH�LQ�DGGHVWUDPHQWR�GHOO
XVR�GL�PH]]L�GL�SURWH�]LRQH� DFXVWLFD� �FXIILH� GHVRQRUL]]DQWL�� LGRQHL� DG� DWWHQXDUH� O
LQWHQVLWj� VRQRUD�� VRQR� GDFRQVLGHUDUVL�YLQFRODWLYL�L�VHJXHQWL�OLPLWL���OD�UXPRURVLWj QHOO
DUHD�WLUDWRUL��GXUDQWH�O
HVHUFL]LR�QRQ�GRYUj�VXSHUDUH�LO�YDORUH�GL����G%��$���PHGLD�GL�DOPHQR�WUH�PLVXUH�HIIHWWXDWH�DO�PDVVLPR�OLYHOOR��$��ULVSHWWLYDPHQWH�DP������H���GDOOD�IRQWH���LO�PDVVLPR�OLYHOOR�GL�UXPRUH��DO�PRPHQWR�GHO�WLUR�FRQWHPSRUDQHR�©�D�UDIILFDª�GD�WXWWHOH�SRVWD]LRQL�PLVXUDWR�DO�FHQWUR�GHO�ER[�&RQWUROOR�GHO�WLUR��QRQ�GRYUj�VXSHUDUH�LO�YDORUHGL����G%��$���� O
LVRODPHQWR� DFXVWLFR� WUD� JOL� DPELHQWL� DGLDFHQWL� OD� VWD]LRQH�GL� WLUR� H� OD�JDOOHULD�GRYUjHVVHUH� WDOH�FKH� LO� OLYHOOR�PDVVLPR�GHOOH�PLVXUH�HIIHWWXDWH�QHOOD�VFDOH�$��D�P������GDOODSDUHWH��QRQ�VXSHUL�LO�YDORUH�GL����G%��$����TXDORUD�LO�SROLJRQR�GL� WLUR�VLD�SRVWR� LQ�YLFLQDQ]D�GL� ORFDOL�DGLELWL�DG�XIILFL��FDPHUDWH�HFF���LO�PDVVLPR�OLYHOOR�GL�UXPRUH�PLVXUDWR�D�P������GDOOD�SDUHWH�R�GDO�VRODLR��QRQ�GRYUjVXSHUDUH�LO�YDORUH�GL����G%��$��
����&RQGL]LRQL�DFXVWLFKH�HVWHUQH1HL�SROLJRQL�UHDOL]]DWL�LQ�SURVVLPLWj�H�QHOO
DPELWR�GL�DOWUL�HGLILFL��OD�UXPRURVLWj�PLVXUDWDQHOOD�VFDOD�$��DOO
HVWHUQR�H�DG�XQ�PHWUR�GDOOH�SDUHWL�QRQ�GRYUj�VXSHUDUH�LO�YDORUH�PDVVL�PR�LPSRVWR�GDOOH�$XWRULWj�ORFDOL�4XDORUD� QRQ� VL� RWWHQJDQR� OH� FRQGL]LRQL� DFXVWLFKH� GL� FXL� VRSUD� LO� ULYHVWLPHQWR� LQ�VRQRUL]]DQWH�SRWUj�HVVHUH�HVWHVR�D�WXWWD�OD�JDOOHULD�H�R�DOO
RFFRUHQ]D��DQFKH�QHO�GDYDQWL�HQHO�UHWUR�GHO�IHUPDSDOOH�VWHVVR�
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$OOHJDWR�©$ª
5,)(5,0(17,�/(*,6/$7,9,�63(&,),&,�'(,�32/,*21,�',�7,52

� /HJJH�GHO���OXJOLR�������Q�������VHULH��C
��FKH�LVWLWXLVFH�LO�7LUR�D�6HJQR�1D]LRQDOH�� /HJJH�GHO������������Q������FKH�DIILGD�DO�0LQLVWHUR�GHOOD�'LIHVD� OD�SDUWH� WHFQLFD�HGDPPLQLVWUDWLYD�GHO�761�� /HJJH�GHO������������Q�������©5LIRUPD�GHOOD�OHJJH�VXO�761ª�� &LUFRODUH�*�0��GHO�������Q�� ���� ©,VWUX]LRQH�SHU� OD�SULPD� DSSOLFD]LRQH�GHOOD� OHJJH�����������Q�������VXO�761ª�� 5�'�� GHO� ������������ Q�� ����� ©$SSURYD]LRQH� GHO� UHJRODPHQWR� SHU� OD� HVHFX]LRQHGHOOD�OHJJH������������Q�����ª��Q�����GHO����������� /HJJH� GHO� ���������� Q�� ����� ©0RGLILFD]LRQL� HG� DJJLXQWH� DOOD� OHJJH� ����������� Q����ª��*�8��Q������GHO������������� &LUFRODUH�*�0��GHO�������Q������©3XEEOLFD]LRQH�GHOOD�OHJJH�����������Q�����ª��&LU�FRODUH�*�0��GHO�������Q�������©&DPSL�GL�WLURª�� '�/��GHO�������������Q�������©0RGLILFD]LRQL�DOOH�YLJHQWL�QRUPH�VXO�761ª��*�8��Q����GHO����������� /HJJH�GHO�����������Q��������VXO�761�� /HJJH�GHO������������Q������ ©1RUPH�LQWHJUDWLYH�GHOOD�GLVFLSOLQD�YLJHQWH�SHU�LO�FRQ�WUROOR�GHOOH�DPQL��GHOOH�PXQL]LRQL�H�GHJOL�HVSORVLYLª�� /HJJH�GHO�������������Q������©0LVXUH�ILQDQ]LDULH�VWUDRUGLQDULH�SHU�LO�SRWHQ]LDPHQWRH� O
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