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7RUQDQGR�D�FRQVLGHUDUH�L�³FRQÀLWWL�GL�JHQHUH´��LQ�TXHVWR�SULPR�GHFHQQLR�GHO�;;,�VHFROR��
L�SULPL�SHQVLHUL�QRQ�VRQR�GHL�PLJOLRUL��$�FRPLQFLDUH�GDOO¶DSSDUHQWH�GHVXHWXGLQH�GHO� WHPD�
FKH�±�VH�QRQ�VL�SDUWHFLSD�DOOH�GLUHWWLYH�GHO�SROLWLFDOO\�FRUUHFW�HXURSHR�H�DQJORVDVVRQH�GHOOH�
SDUL�RSSRUWXQLWj�±�VHPEUD�GHUXEULFDUH�OH�TXHVWLRQL�ULJXDUGDQWL�OH�GRQQH�D�XQ�SDVVDWR�FKH��SHU�
TXDQWR�UHFHQWH��q�WUDVFRUVR��,O�SDVVDWR�GHJOL�DQQL�6HWWDQWD��GHOOH�ORWWH�IHPPLQLVWH�VXOO¶DERUWR��
VXO�GLYRU]LR�H�DQFRUD�SULPD�VXOOD�YLROHQ]D�VHVVXDOH��
,Q�HIIHWWL�OH�GRQQH�GHOOH�XOWLPH�JHQHUD]LRQL�WHQGRQR�D�QRQ�SHUFHSLUVL�FRPH�YLWWLPH�R�HVFOX�

VH��LQ�XQ�UDSSRUWR�FRQ�L�ORUR�FRHWDQHL�DOO¶LQVHJQD�GHOO¶LQIHULRULWj�R�GHOOR�VYDQWDJJLR��'¶DOWUD�
SDUWH��SHUz��VLDPR�LQ�XQ�SDHVH�LQ�FXL�OD�FURQDFD�FL�UHVWLWXLVFH�DOFXQH�¿JXUH�FDQRQLFKH��OD�PR�
JOLH�SD]LHQWH�DOOR�VWUHPR��OD�¿GDQ]DWD�EDWWXWD�D�PRUWH��OH�¿JOLH�YLROHQWDWH��OD�PDGUH�LQIDQWLFL�
GD��D�FXL�VL�DJJLXQJH�TXHOOD��SL��SDWLQDWD��GHOOD�FRUWLJLDQD�LQ�WRQR�PLQRUH�FKH��LQ�FDPELR�GHOOH�
SURSULH�JUD]LH��QRQ�HVHUFLWD�LQÀXHQ]D�VXOOH�GHFLVLRQL�GL�VWDWR��PD�FKLHGH�LO�SURSULR�EHQH¿FLR�
DQJXVWDPHQWH�LQGLYLGXDOH��1RQ�VHPEUDQR�LQWDFFDUH�TXHVWR�LPPDJLQDULR�OH�GRQQH�FKH�VL�WUR�
YDQR�LQ�SRVL]LRQH�GLYHUVD��SUHVLGHQWL�GL�SDUWL�VRFLDOL��FKH�VLDQR�JOL�LQGXVWULDOL�R�LO�VLQGDFDWR��
VHJUHWDULH�GL�VWDWR�R�FDQFHOOLHUH��JHQHUDOPHQWH�SHUFKp��WDORUD�FRQ�LO�FRQFRUVR�GHOOH�VLQJROH��
VRQR�UHFHSLWH� WDFLWDPHQWH�FRPH�GRQQH�G¶HFFH]LRQH�H�GXQTXH�QRQ�UDSSUHVHQWDWLYH�GHO� ORUR�
JHQHUH��QRQ�q�D�SDUWLUH�GD�ORUR�FKH�OD�SHUFH]LRQH�H�O¶LPPDJLQDULR�VL�VWUXWWXUD��$OODUJDQGR�OR�
VJXDUGR�ROWUH�L�FRQ¿QL��VHPEUHUHEEH�FKH�OH�ORWWH�GH¿QLELOL�FRPH�IHPPLQLVWH�VLDQR�LQ�FRUVR�
XQLFDPHQWH�LQ�SDHVL�QRQ�RFFLGHQWDOL�±�VXOOD�VHJUHJD]LRQH��VXOOD�SDUWHFLSD]LRQH�DO�YRWR�R�VXO�
GLULWWR�DOO¶LVWUX]LRQH��
/D�VLWXD]LRQH�DWWXDOH�FL�FRQVHJQHUHEEH�GXQTXH�XQ�FRQWHPSRUDQHR�LQ�FXL�LO�FRQÀLWWR�SHU�

SDUWH�GL�GRQQH�DSSDUWLHQH�DO�SDVVDWR�H�FKH��VH�VL�ULSUHVHQWD��OR�ID�LQ�WHUPLQL�SUH��R�SURWRIHP�
PLQLVWL��LQ�XQD�VRUWD�GL�HQLJPDWLFD�UHJUHVVLRQH�GHOOR�VWDWR�GHL�UDSSRUWL�WUD�GRQQH�H�XRPLQL�
/D�SULPD�PRVVD�SHU�IDUH�LO�SXQWR�VXO�³FRQÀLWWR�GL�JHQHUH´�q�VFRPELQDUH�JOL�HOHPHQWL�GL�TXH�

VWR�LPPDJLQDULR�LQ�FXL�VLDPR�LPPHUVH�H�LPPHUVL��$�FRPLQFLDUH�GDOOD�SRVWD�LQ�JLRFR�GHO�FRQ�
ÀLWWR��6SHVVR�TXHO�FKH�SDVVD�±�VH�SDVVD�±�GHOOD�PHPRULD�GHO�IHPPLQLVPR�q�O¶LGHD�GHOO¶HPDQ�
FLSD]LRQH��OD�TXHVWLRQH�VDUHEEH�FRQVLVWLWD�QHOO¶XVFLWD�GD�XQR�VWDWR�GL�PLQRULWj��GL�FLWWDGLQDQ]D�
LQFRPSLXWD��QHOOD�ULYHQGLFD]LRQH�GL�XQ¶XJXDJOLDQ]D�ULVSHWWR�DOOR�VWDWXWR�SROLWLFR��VRFLDOH��GL�
FXL�JRGHYDQR�JOL�XRPLQL��(PDQFLSD]LRQH�SHU�O¶XJXDJOLDQ]D�FRQ�JOL�XRPLQL��$PPHWWLDPR�SHU�
XQ�PRPHQWR�FKH�OD�SRVWD�LQ�JLRFR�VLD�TXHVWD��HEEHQH�QRQ�q�FRUUHWWR�UHOHJDUH�TXHVWR�FRQÀLWWR�
DO�VROR�1RYHFHQWR��$�JXDUGDUH�OH�ULFHUFKH�SURGRWWH�QHJOL�XOWLPL�WUHQW¶DQQL�HPHUJRQR�IDWWL�H�
PDWHULDOL�FKH�IDQQR�GL�TXHVWR�FRQÀLWWR�XQ�FRQÀLWWR�ULFRUVLYR��3RVVLDPR�DQGDUH�LQGLHWUR�¿QR�
DO� 6HWWHFHQWR�� FRQ�2O\PSH� GH�*RXJHV� FKH�� SRFR� GRSR� OD�5LYROX]LRQH� IUDQFHVH�� VFULYH� OD�
'LFKLDUD]LRQH�GHL�GLULWWL�H�GHL�GRYHUL�GHOOD�GRQQD�H�GHOOD�FLWWDGLQD���LQL]LDWLYD�FKH�QRQ�YLHQH�

�� 2��GH�*RXJHV��'LFKLDUD]LRQH�GHL�GLULWWL�GHOOD�GRQQD�H�GHOOD�FLWWDGLQD���������WU��LW��GL�$��/R�0RQDFR��,O�
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DSSUH]]DWD�GDL�FRPSDJQL�ULYROX]LRQDUL��FKH�OD�JKLJOLRWWLQDQR��SUHPXUDQGRVL�GL�WDJOLDUOH�DQFKH�
OD�OLQJXD��SDVVDQGR�SHU�O¶2WWRFHQWR�FRQ�OH�YHUH�H�SURSULH�ULYROWH�VXIIUDJLVWH���SHU�DUULYDUH�DOOD�
SULPD�PHWj�GHO�1RYHFHQWR��GXQTXH�SULPD�GHO�PRPHQWR�VWRULFR�FKH�JHQHUDOPHQWH�VL�GHVLJQD�
FRPH�³IHPPLQLVWD´��FRQ�O¶RSHUD�PLOLDUH�GL�6LPRQH�GH�%HDXYRLU��,O�VHFRQGR�VHVVR���4XHVWH�
LQFXUVLRQL�VWRULFKH�FL�ULVHUYHUHEEHUR�DQFKH�GHOOH�VRUSUHVH��GD�3RXOODLQ�GH�OD�%DUUH�D�&RQGRU�
FHW�D�-RKQ�6WXDUW�0LOO��FKH�VL�SURQXQFLDQR�D�IDYRUH�GHOO¶LQFOXVLRQH�SROLWLFD�GHOOH�GRQQH��¿QR�
D�XQ�LQFRQVXHWR�3ODWRQH�FKH��QHO�FRQFHSLUH�OD�FLWWj�LGHDOH��GHGLFD�WXWWR�LO�TXLQWR�OLEUR�GHOOD�
5HSXEEOLFD�DOOD�SDUWHFLSD]LRQH�SDULWDULD�GL�GRQQH�H�XRPLQL�DOOD�YLWD�GHOOD�SROLV��
,O�FDVR�GL�3ODWRQH�q�SDUWLFRODUPHQWH�VLJQL¿FDWLYR�SHU�FRPSUHQGHUH�O¶DVSHWWR�ULFRUVLYR�GHOOH�

ORWWH�SHU�O¶HPDQFLSD]LRQH�GHOOH�GRQQH��QRQ�SRVVLDPR�SHQVDUOH�FRPH�XQ�SURFHVVR�JUDGXDOH�H�
OLQHDUH�FKH�WURYHUHEEH�FXOPLQH�H�ULVROX]LRQH�QHO�VHFRQGR�1RYHFHQWR�RFFLGHQWDOH��&XOPLQH�
D�FXL�JXDUGDUH��SRL�� FRPH�SXQWR�G¶DUULYR�DQFKH�SHU�DOWUH�FXOWXUH�H� VRFLHWj�� FKH�DOOD� VWRULD�
RFFLGHQWDOH�QRQ�DSSDUWHQJRQR��1RQ�q�O¶HPDQFLSD]LRQH�FKH�FL�SHUPHWWH�GL�FRJOLHUH�LO�WUDWWR�
VSHFL¿FR�GHO�IHPPLQLVPR�GHJOL�DQQL�6HWWDQWD��XQD�VWUDQD�ULYROX]LRQH��D�FDYDOOR�WUD�GLVFRQWL�
QXLWj�H�ULFRUVR�UDGLFDOH�

���/D�GLIIHUHQ]D�LWDOLDQD

Ê�GD�TXL�FKH�YRJOLR�ULFRPELQDUH�JOL�HOHPHQWL�GL�XQ¶DQDOLVL�GHO�FRQWHPSRUDQHR�H�GHL�FRQÀLW�
WL�FKH�OR�DWWUDYHUVDQR��GL�SL���OR�FRVWLWXLVFRQR��,O�IHPPLQLVPR�FRPH�GLVFRQWLQXLWj��FKH�UHQGH�
UDJLRQH�DQFKH�GHO�VXR�ULFRUUHUH��QHJOL�DQQL�6HWWDQWD��VL�Gj�VRWWR�LO�WLWROR�GL�GLIIHUHQ]D�±�H�QRQ�
GL�XJXDJOLDQ]D��WUD�GRQQH�H�XRPLQL��8QD�VWUDQD�ULYROX]LRQH�FKH��LQ�,WDOLD��KD�SRWXWR�HVVHUH�
GH¿QLWD�©O¶XQLFD�ULYROX]LRQH�VHULDª��R�LQGLFDWD�FRPH�FLz�FKH�KD�FRQQRWDWR�OD�©GLIIHUHQ]D�LWD�
OLDQDª�QHO�1RYHFHQWR��DWWUDYHUVR�O¶RSHUD�GL�*UDPVFL��7URQWL�H�0XUDUR��
'XH�OH�DXWULFL�FKH�SRVVRQR�GDUH�OH�FRRUGLQDWH�GL�TXHVWR�WDJOLR��&DUOD�/RQ]L�H�/XLVD�0XUDUR��

SHU�OH�TXDOL�OD�SRVWD�LQ�JLRFR�GHO�FRQÀLWWR�PXWD�GUDVWLFDPHQWH��D�SDUWLUH�GD�XQD�QHWWD�GLVWLQ]LR�
QH�WUD�OD�GLVXJXDJOLDQ]D�WUD�GRQQH�H�XRPLQL�FRPH�SUREOHPD�HFRQRPLFR��VRFLDOH�H�JLXULGLFR�
H�OD�GLIIHUHQ]D�WUD�GRQQH�H�XRPLQL��FKH�q�LQVLHPH�UDGLFH�GHO�FRQÀLWWR�H�ULVRUVD�FRVWLWXHQWH��
/¶RSSUHVVLRQH��FLRq��ULPDQGD�QRQ�VROR�D�XQD�SDUWH�GHOO¶RUJDQL]]D]LRQH�VRFLDOH�PD�DOOH�FRRU�
GLQDWH�GL�XQ¶LQWHUD�FLYLOWj��TXHOOD�FKH�q�VWDWD�GH¿QLWD�³SDWULDUFDOH´���6HVVXDOLWj��ULSURGX]LRQH��
GLYLVLRQH�GHL� FRPSLWL�� QRQ� VROR� ODYRUDWLYL�PD�DQFKH� FXOWXUDOL�� VRQR�SOHVVL� SRVL]LRQDOL� FKH�
FROORFDQR�XQD�GRQQD��QRQ� WDQWR�H�QRQ�VROR� LQ�SRVL]LRQH�VXEDOWHUQD��PD�VRSUDWWXWWR� LQ�XQD�
SRVL]LRQH�GHULYDWD�H�IXQ]LRQDOH�DL�ELVRJQL�GHOOD�SDUWH�GRPLQDQWH�GHOO¶XPDQLWj��JOL�XRPLQL��
1HO�FRQÀLWWR�SHU�VRYYHUWLUH�TXHVWH�FRRUGLQDWH�QRQ�F¶q��LQROWUH��VDSHUH�FKH�SRVVD�HVVHUH�DOOHD�
WR��Qp�OD�ORWWD�VHUYR�SDGURQH�±�FKH�/RQ]L�GH¿QLVFH�XQ�©UHJRODPHQWR�GL�FRQWL�WUD�FROOHWWLYL�GL�

1XRYR�0HODQJROR��*HQRYD�������
�� $��5RVVL�'RULD��D�FXUD�GL���/D�OLEHUWj�GHOOH�GRQQH��5RVHQEHUJ	6HOOLHU��7RULQR�������FIU��DQFKH�$��6��

%\DWW��,O�OLEUR�GHL�EDPELQL���������WU��LW��GL�$��1DGRWWL���)��*DOX]]L��(LQDXGL��7RULQR�������SS����������
�� 6��GH�%HDXYRLU��,O�VHFRQGR�VHVVR���������WU��LW��GL�5��&DQWLQL��0��$QGUHRVH��LO�6DJJLDWRUH��0LODQR�������
�� 0��7URQWL��/D�SROLWLFD�DO�WUDPRQWR��(LQDXGL��7RULQR�������S������
�� $��1HJUL��/D�GLIIHUHQ]D�LWDOLDQD��1RWWHWHPSR��5RPD������
�� &��3DWHPDQ��,O�FRQWUDWWR�VHVVXDOH���������WU��LW��GL�&��%LDVLQL��(GLWRUL�5LXQLWL��5RPD�������SS�����H�VV�
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XRPLQLª���FKH�QRQ�q�VXI¿FLHQWHPHQWH�UDGLFDOH�SHU�SRUUH�OH�FRQGL]LRQL�SHU�XQD�OLEHUD]LRQH�GHO�
OH�GRQQH��Qp�OD�SVLFRDQDOLVL��FKH�UHSOLFD�O¶LPSLDQWR�FKH�GH¿QLVFH�OD�VHVVXDOLWj�IHPPLQLOH�SHU�
GHULYD]LRQH�GD�TXHOOD�PDVFKLOH�±�OD�FOLWRULGH�FRPH�SHQH�DWUR¿]]DWR��O¶RUJDVPR�QRQ�YDJLQDOH�
FRPH�IRUPD�UHJUHVVLYR�LQIDQWLOH���Qp�L�VLVWHPL�GL�SHQVLHUR��DO�SXQWR�FKH�O¶LQYLWR�q�D�©VSXWDUH�
VX�+HJHOª���/D�SRVL]LRQH�GL�XQD�GRQQD�LQ�TXHVWL�VDSHUL�q�VHPSUH�OLPLQDUH��PDL�SLHQDPHQWH�
WLWRODWD�DOOD�SDUWHFLSD]LRQH�SLHQD�H�OHJLWWLPD��HSSXUH�JLj�LPSOLFDWD�QHOOD�IXQ]LRQH�GL�DQHOOR�GL�
FRQJLXQ]LRQH�WUD�QDWXUD�H�FXOWXUD��FDRV�SVLFRWLFR�H�FRVFLHQ]D�H��GXQTXH��SUHSROLWLFR�H�SROLWLFR��
FRPH�QHJOL�HVHPSL�PDJJLRUL�GL�$ULVWRWHOH�H�+REEHV��
,Q� DOWUL� WHUPLQL�� FKH� FRQYRFDQR� O¶RUGLQH� VRFLDOH� H� O¶RUGLQH� GHOOH� UDSSUHVHQWD]LRQL� H� GHL�

VDSHUL�FKH�QH�GHULYDQR�H�OR�OHJLWWLPDQR�±�RYYHUR�TXHO�FKH�LO�SRVWVWUXWWXUDOLVPR�KD�GH¿QLWR�
©RUGLQH�GHO� VLPEROLFRª���±� OD�YLWD�GL�XQD�GRQQD�SXz�GLVSRUVL� H� UDSSUHVHQWDUVL� OXQJR�SLVWH�
GLVFRUVLYH�FKH� LPSOLFDQR�XQD�JDPPD�GL�SRVL]LRQL� VHPSUH�GHULYDWH��PDGUH�� VRUHOOD�� VSRVD��
PXVD��FXVWRGH�GHOOH�VRJOLH�WUD�XPDQR�H�QRQ�XPDQR��WUD�GLVRUGLQH�H�RUGLQH�QHOO¶RUJDQL]]D]LR�
QH�GHOOD�FRQYLYHQ]D��WUD�IDPLJOLD�H�FLWWDGLQDQ]D��3HU�XQD�GRQQD�DYHUH�XQ�SRVWR�QRQ�VRJJLDFH�
WDQWR�D�XQ�LQWHUGHWWR��DSSDUWLHQH�JLj�D�XQ�FDOFROR�VX�SRVL]LRQL�SUHGLVSRVWH��D�SUHVFLQGHUH�GDOOD�
VXD�SUHVD�GL�SDUROD�
/D�GLVFRQWLQXLWj�FRQ�TXHVWR�RUGLQH�±�LO�WHUPLQH�³SDWULDUFDWR´�LQGLFD�XQD�FRVWDQWH�WUDQVHSR�

FDOH��SXz�GHVLJQDUH�O¶RUGLQH�FRQFHSLWR�GD�$ULVWRWHOH�FRPH�GD�+REEHV�±�QRQ�SDUWH�GXQTXH�GD�
DFTXLVL]LRQL�WHRULFKH��VL�VRVWDQ]LD�QHOOD�SUDWLFD�SHU�HFFHOOHQ]D�GHOOD�³VHSDUD]LRQH´��QHJOL�DQQL�
6HWWDQWD�OH�GRQQH�FRPSLRQR�XQ�HVRGR��VL�VRWWUDJJRQR�DOOH�FRRUGLQDWH�VRFLDOL�H�FXOWXUDOL�FKH�QH�
GHWHUPLQDQR�OD�SRVL]LRQH�VRFLDOH�H�SVLFKLFD��SHU�ULSDUWLUH�GD�XQD�WDEXOD�UDVD���H�SHU�ULVFRSULUH�
±�D�SDUWLUH�GDOOH�UHOD]LRQL�WUD�ORUR�±�ELVRJQL��UHOD]LRQL��GHVLGHUL��SDUROH�DSSURSULDWH�H�QXRYL�
RUGLQL�GLVFRUVLYL��FKH�VWDELOLVFDQR�DOWUH�PLVXUH�SHU�OD�FRQYLYHQ]D��,O�FRQÀLWWR��QRQ�SHU�O¶XJXD�
JOLDQ]D�HQWUR�XQ�TXDGUR�JLj�FRVWLWXLWR��PD�SHU�OD�GLIIHUHQ]D�H�L�QXRYL�LQL]L�FKH�SXz�SURGXUUH��
VLJQL¿FD�GXQTXH�SDVVDUH�GDO�SDUDGLJPD�GHOO¶RSSUHVVLRQH�DO�SDUDGLJPD�GHOO¶HVSUHVVLRQH��
8Q�SDVVDJJLR�FKH��GHWHUPLQDWR�FRP¶q�GD�XQD�GLVORFD]LRQH�UHDOH��FRQVLVWHQWH�GL�GHFLVLRQL�

VXOOH�SURSULH�YLWH��DSUH�D�SUHVH�GL�SRVL]LRQH�VXOOH�TXHVWLRQL�SROLWLFKH�DOORUD�LQ�JLRFR��'DOOD�
FDPSDJQD�SHU� OD� OHJJH� VXOO¶DERUWR�� FKH�QRQ� VL� FRQ¿JXUD� FRPH�XQ�GLULWWR� LQGLYLGXDOH� H� GL�
SURSULHWj�VXO�SURSULR�FRUSR��EHQVu�FRPH�HSLWRPH�GL�XQD�SRVL]LRQH�VXEDOWHUQD�DOOD�VHVVXDOLWj�
SDWULDUFDOH��FKH�SRUWD�D�FRLQFLGHQ]D�SLDFHUH�VHVVXDOH�H�ULSURGX]LRQH��FRVu�FKH�O¶LVWDQ]D�QRQ�
q� WDQWR�TXHOOD�GL�DYHUH�GLULWWR�D�SRUUH� ULPHGLR�D�TXHVWD�FRLQFLGHQ]D��EHQVu� VL� ULIRUPXOD� LQ�
XQD�GRPDQGD�FKH� LQWHUURJD�TXHOOD� VWHVVD�FRLQFLGHQ]D��©SHU� LO�SLDFHUH�GL� FKL� VRQR� ULPDVWD�
LQFLQWD"ª����$QDORJDPHQWH�� LO� GLYRU]LR� q� HSLWRPH� GL� XQD� UHJRODPHQWD]LRQH� GHOOH� UHOD]LRQL�
EDVDWD�VXOOD�GLYLVLRQH�VHVVXDWD�GHO�ODYRUR�SURGXWWLYR�H�ULSURGXWWLYR�H�VXO�UHJLPH�GL�SURSULHWj�

�� &��/RQ]L��6SXWLDPR�VX�+HJHO�H�DOWUL�VFULWWL���������HW��DO���0LODQR�������S�����
�� &��/RQ]L��/D�GRQQD�FOLWRULGHD�H�OD�GRQQD�YDJLQDOH��LQ�(DG���6SXWLDPR�VX�+HJHO�H�DOWUL�VFULWWL��FLW���SS��

��������
�� &��/RQ]L��6SXWLDPR�VX�+HJHO�H�DOWUL�VFULWWL��FLW��
��� -��/DFDQ��6FULWWL���������WU��LW��GL�*��%��&RQWUL��(LQDXGL��7RULQR�������0��)RXFDXOW��/¶RUGLQH�GHO�GLVFRUVR�

��������WU��LW��GL�$��)RQWDQD�HW�DOLL��(LQDXGL��7RULQR������
��� &��/RQ]L��3ULPDWL�GHOO¶LQWXL]LRQH�QHOOD�WDEXOD�UDVD�GHOOD�FXOWXUD��LQ�0��*��&KLQHVH�HW�DOLDH��Ê�JLj�SROL�

WLFD��6FULWWL�GL�5LYROWD�IHPPLQLOH��0LODQR�������SS���������
��� 5LYROWD�IHPPLQLOH��6HVVXDOLWj�IHPPLQLOH�H�DERUWR��LQ�&��/RQ]L��6SXWLDPR�VX�+HJHO�H�DOWUL�VFULWWL��FLW���S��

���
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H�GL�HYHQWXDOH�QHJR]LD]LRQH�FRQWUDWWXDOH�GHOOD�VWHVVD�WUD�GXH�LQGLYLGXL��FKH�VL�SUHVXPRQR�VX�
XQ�SLHGH�GL�SDULWj�QHO�JLRFR�GL�FRQWUDWWD]LRQH��
/D�GLIIHUHQ]D�DJLVFH�GXQTXH�FRPH�XQ�WDJOLR�H�XQD�VRWWUD]LRQH�FKH�DO�WHPSR�VWHVVR�DSUH�XQR�

VSD]LR�GL�HVSORUD]LRQH��GL�HVSUHVVLRQH�±�LQ�TXHVWR�LO�VXR�WUDWWR�FRVWLWXHQWH�±�FKH��LQ�PRGR�GHO�
WXWWR�DWWDJOLDWR�DOOH�DQDOLVL�GHO�FRQWHPSRUDQHR��WLHQH�GD�FRQWR�JOL�VWUDWL�GL�RUJDQL]]D]LRQH�VR�
FLDOH�WDQWR�TXDQWR�GL�TXHOOD�SVLFKLFD��*Lj�QHO������/RQ]L�H�5LYROWD�IHPPLQLOH�KDQQR�GL�PLUD�
JOL�HIIHWWL�GLVFLSOLQDQWL�FKH�L�VDSHUL�HJHPRQLFL�HVHUFLWDQR�VXOOD�UDSSUHVHQWD]LRQH�GL�Vp�GD�SDUWH�
GL�XQD�GRQQD��VH�QHO������'HOHX]H�H�*XDWWDUL�VFULYRQR�O¶$QWL�(GLSR��FULWLFD�GL�XQ�GLVSRVLWLYR�
FKH� DFFRPSDJQD� O¶DVVRJJHWWDPHQWR� DOOH� SURPHVVH� GHOOD� FROORFD]LRQH� VLPEROLFD� H� VRFLDOH��
LO�ODYRUR�GHOOH�DXWULFL�GHOOD�GLIIHUHQ]D�VFRSUH��QHOOR�VSD]LR�OLEHUDWR�GDOOD�OHJJH�H�QRUPD�GHO�
1RPH�GHO�3DGUH��L�SULPL�HOHPHQWL�GL�XQ�SHUFRUVR�GL�LQGLYLGXD]LRQH�H�LGHQWL¿FD]LRQH�DO�GL�Oj�
GHOOD�QRUPD�GHO�FRQIURQWR�HWHURVVHVVXDOH����

3URYLDPR�D�SHQVDUH�D�XQD�FLYLOWj�LQ�FXL�OD�OLEHUD�VHVVXDOLWj�QRQ�VL�FRQ¿JXUL�FRPH�O¶DSRWHRVL�GHO�
OLEHUR�DERUWR�H�GHL�FRQWUDFFHWWLYL�DGRWWDWL�GDOOD�GRQQD��HVVD�VL�PDQLIHVWHUj�FRPH�VYLOXSSR�GL�XQD�VHV�
VXDOLWj�QRQ�VSHFL¿FDWDPHQWH�SURFUHDWLYD��PD�SROLPRUID�>«@��FRQ�RJQL�SUHYHGLELOH�H�LPSUHYHGLELOH�
ÀXWWXD]LRQH�QHOO¶DVVHWWR�HWHURVHVVXDOH�GHOO¶XPDQLWj����

���,O�WHPSR�GHOOD�GLIIHUHQ]D

4XHVWL�DQWHFHGHQWL�FRVWLWXLVFRQR�XQD�OLQHD�JHQHDORJLFD�GHO�FRQÀLWWR�VHVVXDWR�FKH�KD�SUH�
FLVH�DUWLFROD]LRQL��
1RQ�ULJXDUGD�VROR�XQD�SDUWH�GHOO¶RUJDQL]]D]LRQH�VRFLDOH��PD�LO�VXR�RUGLQH�SHU�LQWHUR��TXHO�

OH�VWUXWWXUH�FLRq�FKH�VL�GLVSLHJDQR�LQ�FRPSLWL��GLULWWL��GRYHUL��UDSSUHVHQWD]LRQL��GLVSRVLWLYL�GL�
LGHQWL¿FD]LRQH�SVLFKLFD��1H�VHJXH�FKH�SDUODUH� LQ� WHUPLQL�GL�GLIIHUHQ]D�QRQ�VLJQL¿FD�SRUUH�
XQD�³TXHVWLRQH�IHPPLQLOH´��EHQVu�DOODUJDUH�LO�FDPSR�GL�DQDOLVL�DOO¶DWWULEX]LRQH�GL�SRVL]LRQL��
VXO�SLDQR�HSLVWHPRORJLFR��VRFLDOH��SROLWLFR��1RQ�TXHVWLRQH�GL�DJJLRUQDPHQWR�GHOOH�WHFQLFKH�
GHOOD� UDSSUHVHQWDQ]D�QHOOH� LVWLWX]LRQL�SROLWLFKH�±�GLULWWR�GL�YRWR��TXRWH�QHOO¶DWWULEX]LRQH�GL�
LQFDULFKL��HWF��±��EHQVu�TXHVWLRQH�RQWRORJLFD�FKH�PHWWH�DO�ODYRUR�OD�GLPHQVLRQH�PDWHULDOH�GHL�
VRJJHWWL�LPSOLFDWL��GDOOH�FRQGL]LRQL�GL�YLWD�DOOH�SROLWLFKH�GHL�FRUSL�H�GHOOD�VHVVXDOLWj��DO�FRQ¿�
QH�WUD�FLz�FKH�GL�YROWD�LQ�YROWD�VL�SRQH�FRPH�XPDQR�H�FRPH�QRQ�XPDQR��1RQ�HYHQWR��LQ¿QH��
VWRULFDPHQWH�SHULRGL]]DELOH��EHQVu�FRVWDQWH�FKH�RSHUD�GL�HSRFD�LQ�HSRFD�H�GL�FXL�WXWWDYLD�VL�
SRVVRQR�WUDFFLDUH�OH�SRVWH�LQ�JLRFR�VROR�VWRULFL]]DQGR�OH�IRUPH�GL�WDOH�FRQÀLWWR��
/D�WHPSRUDOLWj�HQWUR�FXL�SXz�HVVHUH�SHQVDELOH�LO�ODYRUR�GHOOD�GLIIHUHQ]D�q�XQD�WHPSRUDOLWj�

QRQ� OLQHDUH� SURJUHVVLYD�� EHQVu� ULFRUVLYD�� WUDWWR� FDUDWWHUL]]DQWH� FKH� SHUPHWWH� GL� FRJOLHUH� OD�
FRPSUHVHQ]D�GL�VWUDWL�WHPSRUDOL�GLYHUVL��/D�GLIIHUHQ]D�VHVVXDWD�IRQGD�OD�FRVWLWX]LRQH�GHOO¶DP�
ELWR�SROLWLFR�H�LQVLHPH�OR�HFFHGH��q�FRVWDQWH�WUDQVWRULFD�GL�FXL�QXOOD�VL�SXz�GLUH�VH�QRQ�DWWUDYHU�
VR�OH�VXH�YLFHQGH�VWRULFKH��q�©O¶LQWHUSUHWDQWH�GL�XQ¶HSRFD�H�GHO�VXR�WUDVFHQGLPHQWRª����Ê�VWR�
ULFD�GXQTXH�PD�ULPDQGD�FRVWDQWHPHQWH�DOO¶XPDQLWj��©QRQ�SDVVD�IUD�GXH�HQWLWj�UDSSUHVHQWDELOL�

��� /��,ULJDUD\��4XHVWR�VHVVR�FKH�QRQ�q�XQ�VHVVR���������WU��LW��GL�/��0XUDUR��)HOWULQHOOL��0LODQR������������
/��0XUDUR��/¶RUGLQH�VLPEROLFR�GHOOD�PDGUH��(GLWRUL�5LXQLWL��5RPD������

��� 5LYROWD�IHPPLQLOH��6HVVXDOLWj�IHPPLQLOH�H�DERUWR��FLW���S������PLR�LO�FRUVLYR�
��� /��0XUDUR��&RPPHQWR�D�/D�SDVVLRQH�VHFRQGR�*�+���©':)ª�����������S�����
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FRPH�WDOL��PD�PDUFD�GL�Vp�O¶HVVHUH�XPDQR�VHQ]D�IDUQH�GXH�HVVHULª����q�OR�VSD]LR�GL�PDQRYUD��
GL�QHJR]LD]LRQH��LQ�FXL�O¶XPDQLWj�QHFHVVDULDPHQWH�H�FRVWDQWHPHQWH�VL�ULFUHD��
4XDQWR� DL� WHPSL� LQWHUQL� DO� SUHVHQWH�� GD� XQD� SDUWH� WURYLDPR� OD� WHPSRUDOLWj� LVWDQWDQHD� R�

UHDWWLYD�GHOOD� FRPXQLFD]LRQH�� DEELDPR� WXWWH�QHJOL�RFFKL� H�QHOOH�RUHFFKLH�JOL� LQ¿QLWL� WLWROL��
OH�QRWL]LH�ERPED�VXJOL�VWXSUL�±�DG�DOFXQH�GHOOH�TXDOL��FRQ�XQ�LPSLDQWR�PLWRSRLHWLFR��q�VWDWR�
LPSXWDWR�O¶HVLWR�GHOOH�HOH]LRQL�±�LO�FUXHQWR�URVDULR�TXRWLGLDQR�GL�YLROHQ]H�VHVVXDOL�LQ�IDPLJOLD�
H�OH�FRUUHODWH�GLVFXVVLRQL�VH�OD�YLROHQ]D�VXOOH�GRQQH�VLD�LQ�DXPHQWR�R�VLD�VROR�SL��³SXEEOLFD´��
,Q�SULPD�LVWDQ]D�FL�WURYHUHPPR�GL�IURQWH�D�XQ�ULWRUQR�GHOO¶DUFDLFR�QHOOH�UHOD]LRQL�WUD�XRPLQL�H�
GRQQH��RSSXUH��DO�FRQWUDULR��EHQH¿FHUHPPR�GL�XQ�UDGLFDPHQWR�GHOOR�VFDQGDOR�GHOOD�YLROHQ]D�
VXO�FRUSR�GHOOH�GRQQH��RUDPDL�VHQVR�FRPXQH�DQFKH�WUD�FKL�ODYRUD�QHL�PHGLD��,Q�UHDOWj�VL�WUDWWD�
GL�XQ�WHPSR�UHDWWLYR��FKH�KD�SHU�FDUDWWHULVWLFD�SULQFLSDOH�LO�FRUWRFLUFXLWR��WHPSR�FKH�QRQ�VL�QX�
WUH�GHO�SDVVDWR��PD�GHOO¶DUFDLFR��H�LQVLHPH�WHPSR�LVWDQWDQHR�GHWHUPLQDWR�GDOOH�XUJHQ]H�GHOOD�
SROLWLFD�LVWLWX]LRQDOH��D�FRPLQFLDUH�GDOO¶³HPHUJHQ]D�VLFXUH]]D´��GDOO¶HFFH]LRQH�FKH�OHJLWWLPD�
LQWHUYHQWL�LOOLEHUDOL����'DOO¶DOWUD�OD�WHPSRUDOLWj�GHOOH�SRSROD]LRQL��GHL�ÀXVVL�GL�FXL�UHQGH�FRQWR�
OD�GHPRJUD¿D��,Q�XQ¶HSRFD�LQ�FXL�L�FRQ¿QL�JHRJUD¿FL�VRQR�SL��FKH�PDL�FRQ¿QL�SROLWLFL�±�SR�
URVL�R�LPSHUPHDELOL�D�VHFRQGD�GHOOH�HVLJHQ]H�H�GHOO¶RUGLQH�GL�UDJLRQL�FRQ�FXL�FLDVFXQD�³FR�
PXQLWj´�VL�UDSSUHVHQWD�H�DPPLQLVWUD�±�L�PRYLPHQWL�GL�SRSROD]LRQH��LQWHUQL�FRPH�LO�WDVVR�GL�
FUHVFLWD�GHPRJUD¿FD��HVWHUQL�FRPH�L�ÀXVVL�PLJUDWRUL��LQWURGXFRQR�OD�OXQJD�GXUDWD�QHO�QRVWUR�
SUHVHQWH��3ROLWLFKH�GHOOD�IDPLJOLD��GL�DOIDEHWL]]D]LRQH��DXPHQWR�R�GLPLQX]LRQH�GL�QDVFLWH�H�
GL�ULVRUVH��FRQ¿JXUDQR�OR�VWDWR�GHOOH�UHOD]LRQL�WUD�L�VHVVL��VXO�FULQDOH�GHOOD�ULSURGX]LRQH�FKH�q�
JLj�SROLWLFD���
0D�q�DQFKH�OD�WHPSRUDOLWj�FKH�FDUDWWHUL]]D�L�VRJJHWWL�QRQ�SUHYLVWL�GDOOH�¿ORVR¿H�GHOOD�VWR�

ULD�SURJUHVVLYH��FKH�FRVu�LUURPSRQR�FRQ�XQD�PHPRULD�H�XQ�WHPSR�SURSUL��ULQWUDFFLDQGR�DOWUL�
FRQÀLWWL��DOWUL�SUHFHGHQWL�� LQ�TXHOOR�VSD]LR�FKH� OD�VWRULD�XI¿FLDOH�FRQVHJQD�FRPH�XQD�PHUD�
DVVHQ]D��1HO�SHQVLHUR�PDU[LVWD�HUDQR�L�FRQWDGLQL��FKH�QRQ�SRWHYDQR�ULHQWUDUH�QHOOD�GLDOHWWLFD�
VWRULFD�WUD�FODVVL��LO�SUROHWDULDWR�H�OD�ERUJKHVLD��R�DQFRUD��LQ�HSRFD�SRVWFRORQLDOH��OR�VRQR�JOL�
DELWDQWL�GHOO¶,QGLD�FKH�VFDUWDQR�OH�SHULRGL]]D]LRQL�GHL�FRQÀLWWL�SURSUL�DOOD�VWRULD�PRGHUQD�RF�
FLGHQWDOH��VRJJHWWL�FRQWHPSRUDQHL�HSSXUH�QRQ�YLVLELOL�VXOOD�VFHQD�GHOOD�VWRULD�PRQXPHQWDOH����

���2YYHUR��GHOOD�VWDVLV

,O� FRQÀLWWR�GHOOD� GLIIHUHQ]D� VHVVXDWD� VDUHEEH�GXQTXH� FDUDWWHUL]]DWR�GD�XQD�GRSSLD� WHP�
SRUDOLWj��TXHOOD� FLFOLFD�� ULFRUVLYD�H�TXHOOD�GHOO¶HYHQWR��GHOO¶LUUX]LRQH��8Q¶DPELYDOHQ]D�FKH�
FRQWUDGGLVWLQJXH�TXHO�FRQÀLWWR�LPPDQHQWH��QRQ�GHO�WXWWR�SROLWLFR��HSSXUH�VX�FXL�LO�SROLWLFR�VL�

��� /��0XUDUR��,GHQWLWj�XPDQD�H�GLIIHUHQ]D�VHVVXDOH��LQ�©'LRWLPDª��2OWUH�O¶XJXDJOLDQ]D��/LJXRUL��1DSROL�
������S������

��� 7��3LWFK��&KH�JHQHUH�GL� VLFXUH]]D��)UDQFR$QJHOL��0LODQR�������(DG���/D�VRFLHWj�GHOOD�SUHYHQ]LRQH��
&DURFFL��5RPD������

��� %��(KUHQUHLFK���$�5��+RFKVFKLOG��'RQQH�JOREDOL���������WU��LW��GL�9��%HOOD]]L���$��%HOORPL��)HOWULQHOOL��
0LODQR�������(��%DOLEDU��1RL�FLWWDGLQL�G¶(XURSD"���������WU��LW��$��6LPRQH���%��)RJOLR��0DQLIHVWROLEUL��
5RPD�������(��5LJR��(XURSD�GL�FRQ¿QH��0HOWHPL��5RPD�������<��&RXUEDJH���(��7RGG��/¶�LQFRQWUR�GHOOH�
FLYLOWj���������WU��LW��GL�5��&LFFDUHOOL��7URSHD��0LODQR������

��� '��&KDNUDEDUW\��3URYLQFLDOL]]DUH�O¶(XURSD��������������WU��LW��GL�0��%RUWROLQL��0HOWHPL��5RPD������
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IRQGD��FKH�SUHQGH�LO�QRPH�GL�VWDVLV��,O�WHUPLQH�VWDVLV�q�XQ�*HJHQVLQQ��HVSULPH�LQ�Vp�VLJQL¿FDWL�
RSSRVWL��LO�FDRV��LO�GLVRUGLQH��OD�ODFHUD]LRQH�GHOOD�YLWD�DVVRFLDWD�H�LO�SRUUH��LO�¿VVDUH��SUHQGHUH�
SRVL]LRQH��,O�SXQWR�GLULPHQWH�q�FKH�LQGLFD�XQ�FRQÀLWWR�OLPLQDUH�SHU�HVVHQ]D��VXOOD�VRJOLD�GHO�
QDWXUDOH�H�GHOO¶XPDQR��GHOO¶XPDQR�H�GHO�SROLWLFR��8QR�VWDWXWR�FKH�OR�DFFRPXQD�DOOD�GLIIHUHQ]D�
VHVVXDOH�FKH�PRVWUD�QHOOD�SURSULD�HWLPRORJLD�XQ�WDJOLR��XQD�GLYLVLRQH�H�VHSDUD]LRQH�RULJLQDULD�
±�LO�VHFR�DOOD�UDGLFH�GHO�VHVVR���
1HOOD�YHUVLRQH�FKH�QH�Gj�1LFROH�/RUDX[����OD�VWDVLV�RIIUH�OH�ULVRUVH�SHU�OHJJHUH�LO�ODYRUR�

GHOOD�GLIIHUHQ]D��QHO�H�ROWUH�LO�SROLWLFR��FRPH�LO�ODYRUR�GHO�FRQÀLWWR��XQ�FRQÀLWWR�SHUPDQHQWH�
H� VRSUDWWXWWR� FRVWLWXHQWH�� DO� GL� TXD� GHOOH� SDUWL]LRQL� LVWLWXLWH��'D� XQD� SDUWH� O¶LUUX]LRQH�� FKH�
©VRVSHQGH�LO�WHPSR�SROLWLFRª����GDOO¶DOWUD�XQ�FDPSR�GL�HVHUFL]LR�FKH�QRQ�q�ULGXFLELOH�DO�WHPSR�
SRVLWLYR�GHO�GLYHQLUH�GHOOD�SROLWLFD�H�GHOOH� VXH� IRUPH��Ê�QHO�PRPHQWR�GHOO¶HVHUFL]LR�H�GHO�
FRQWUDFFROSR�GHOOD�YLROHQ]D�� FKH� LO� WHPSR� VWRULFR� VL� LQWHUURPSH��SHUGH� OD�¿VLRQRPLD�GHOOD�
FRQJLXQWXUD�H�VL�DSUH�D�XQD�WHPSRUDOLWj�FKH�LPSOLFD�OD�SUHVD�LQ�FRQWR�GHL�ERUGL��GHOOH�SLHJKH�
GHO�SROLWLFR�FKH�YD�IDFHQGRVL�SRVLWLYR��
/D�SROLV��IRUPD�GL�UHOD]LRQH�WUD�XRPLQL�FKH�FRPLQFLDQR�D�SHQVDUVL�VHFRQGR�XQ�LQWHUR�RU�

JDQL]]DWR��SROLWLFR�SHU�O¶DSSXQWR��ULFKLHGH�GL�SHQVDUVL�VHFRQGR�XQLWj��SHU�L�*UHFL�YRFD]LRQH�
GHOOD�SROLWLFD�q�LQ�HIIHWWL�SHQVDUH�H�DWWLYDUH�XQ�RUGLQH��4XHVWD�RSHUD]LRQH�SUHVXSSRQH�XQ¶LQ�
YHUVLRQH��DQ]LFKp�SHQVDUH�O¶XQLWj�FRPH�HVLWR�SURYYLVRULR�GL�XQ�SURFHVVR��GL�GLQDPLFKH��FRQ�
ÀLWWL�H�DVVHVWDPHQWL�QHO�JLRFR�GHOOH�UHOD]LRQL��O¶XQLWj�q�SRVWD�FRPH�GDWR�SRVLWLYR�GL�SDUWHQ]D��
Ê�O¶XQR�GHO�GHPRV��GHO�SRSROR��XQLWj�¿WWL]LD�FKH�q�LQ�GHELWR�SHU�OD�SURSULD�FRVWLWX]LRQH��GL�XQD�
VHULH�GL�RSHUD]LRQL�GL�LQFOXVLRQH�HVFOXVLRQH��EDUEDUL��VFKLDYL��GRQQH����,O�SUH]]R�GD�SDJDUH�SHU�
TXHVWR�GHELWR�FRQWUDWWR�WDFLWDPHQWH�q�XQ�ODYRUR�GL�FRVWDQWH�FRSHUWXUD�H�ULPR]LRQH�GHO�FRQÀLW�
WR��XQ¶DWWLYLWj�GL�UHVLVWHQ]D�FKH�LPSHGLVFD�O¶LUUX]LRQH�GL�HOHPHQWL�SHUWXUEDQWL�QHO�PDVVLPD�
PHQWH�IDPLOLDUH��FRPSLWR�SUHFLSXDPHQWH�HVHUFLWDWR�GD�LVWLWX]LRQL��OHJJL�H�GLVFLSOLQH��/D�VWDVLV�
QRQ�q�LQWHUQD�DO�SROLWLFR��DJLVFH�VXL�VXRL�ERUGL��LQVLVWH�LQIDWWL�VXO�SLDQR�GHOOD�VXD�FRVWLWX]LRQH��
QRQ�OD�JXHUUD�FLYLOH��QRQ�OD�GLQDPLFD�DPLFR�QHPLFR��JLj�FRGL¿FDELOH�DQFKH�TXDQGR�LQWHUQD�
DL�FRQ¿QL�GHOO¶DSSDUWHQHQ]D�D�XQD�QD]LRQH����EHQVu�HOHPHQWR�FRVWLWXHQWH�GHO�SROLWLFR�SHUFKp�
LPPDQHQWH�DOO¶XPDQR��LVWDQ]D�GL�HVSURSULD]LRQH�GHOO¶XPDQR�VWHVVR����
&RVu�ULPRVVR�LQ�QRPH�GL�XQD�IDQWDVLD�GL�IRQGD]LRQH��LO�FRQÀLWWR�GLYHQWD�PLQDFFLD�GL�ODFH�

UD]LRQH��VL�SRWHQ]LD�H�GLODJD�FRPH�IRU]D�GL�GLVWUX]LRQH�GHOO¶XPDQR�VWHVVR��SHUFKp�FRJOLH�LO�
SROLWLFR�Oj�GRYH�VL�ULWDJOLD�H�VL�VWDJOLD�FRQWUR�OD�GLPHQVLRQH�XPDQD�H�QDWXUDOH��OD�VWDVLV�QRQ�
q�©JXHUUDª��EHQVu�DIIH]LRQH�QDWXUDOH�H�FRUSRUHD��©ÀDJHOORª��©PDODWWLDª����,O�FRQÀLWWR�SRUWDWR�
GDOOD�GLIIHUHQ]D�DVVXPH�GXQTXH�XQ�WUDWWR�FKH�SRVVLDPR�ULGH¿QLUH�FRPH�ELRSROLWLFR��6H�L�UDF�
FRQWL�FRVPRJRQLFL�GHOOH�GLYHUVH�WUDGL]LRQL�±�UDFFRQWL�GL�SDVVDJJLR��GHO�SDVVDJJLR�VWHVVR��GL�

��� /��%ULVVRQ��1HXWUXP�XWUXPTXH��/D�ELVp[XDOLWp� GDQV� O¶$QWLTXLWp� JUHFR�URPDLQH�� LQ� -��/LELV� �VRXV� OD�
GLUHFWLRQ�GH���/¶$QGURJ\QH��$OELQ�0LFKHO��3DULV�������SS���������

��� 1��/RUDX[��/D�FLWWj�GLYLVD���������WU��LW��GL�6��0DUFKHVRQL��1HUL�3R]]D��3DGRYD�������)��*LDUGLQL��/H�SD�
UROH�GHO�&RQWU¶XQR��1LFROH�/RUDX[��LQ�/��6DQz��D�FXUD�GL���,O�GHVWLQR�GL�3URPHWHR��,O�3ROLJUDIR��3DGRYD�
������SS����������

��� 1��/RUDX[��/D�WUDJpGLH�G¶$WKqQHV��6HXLO��3DULV�������S������
��� -��5DQFLqUH��,O�GLVDFFRUGR���������WU��LW��GL�%��0DJQL��0HOWHPL��5RPD�������
��� &��6FKPLWW��7HRULD�GHO�SDUWLJLDQR���������WU��LW��GL�$��'H�0DUWLQLV��$GHOSKL��0LODQR�������
��� &IU��1��/RUDX[��/D�FLWWj�GLYLVD��FLW�
��� ,YL��SS����������



���

9 )HGHULFD�*LDUGLQL
'LIIHUHQ]D��FRQÀLWWR�FRVWLWXHQWH

XQ�SHUFRUVR�GL�JHQHUD]LRQH�±�ULHVFRQR�D�UHQGHUH�FRQWR�GL�TXHVWD�QDWXUD�OLPLQDUH�H�FRQÀLWWXDOH�
GHOOD�WHQVLRQH�RULJLQDULD����LO�SROLWLFR�FRVWLWXLWR�SURFHGH�DWWUDYHUVR�XQ�ODYRUR�FRVWDQWHPHQWH�
ULQQRYDWR�GL�FRSHUWXUD�GHOOD�ODFHUD]LRQH��FKH�VL�VWDELOL]]D�FRPH�UHOD]LRQH�XQDULD�H�GL�SURSULH�
Wj�FKH�GLVWULEXLVFH�OH�SRVL]LRQL�VHFRQGR�OD�PLVXUD�GHOOD�JHUDUFKLD��GHOOD�VXEDOWHUQLWj��GHOO¶DI�
IURQWDPHQWR� WUD�SDUWL�SRVWH��¿VVDWH��JLj�FRVWLWXLWH��$�TXHVWD�QHFHVVLWj� IDQWDVPDWLFD�/RUDX[�
LPSXWD�©O¶LQFDSDFLWj�FRVWLWXWLYD�GHO�SROLWLFR�GL�FDSLUH�OD�YLROHQ]Dª���H�GXQTXH�GL�ULXVFLUH�DG�
DIIURQWDUOD�VROR�DOOD�VWUHJXD�GL�XQ¶LUUX]LRQH��
/¶LQYHUVLRQH�GHOOD�ULPR]LRQH�SUHQGH�OD�¿JXUD�GL�XQ�DQHGGRWR�VX�(UDFOLWR��LQWHUURJDWR�GDL�

FRQFLWWDGLQL� VXOOD� FRQFRUGLD� LQ� FLWWj�� DQ]LFKp� SDUODUH�� DJLWD� H� EHYH� LO� NLNHRQ�� FRPSRVWR� GL�
IDULQD�H�DFTXD�FKH��VROR�VH�DJLWDWH��VL�PHVFRODQR��6ROR�DVVXPHQGR�OD�GLYLVLRQH��OD�SDUWL]LRQH�
FRPH�GLPHQVLRQH�SULPD��q�SRVVLELOH�SURGXUUH�GHOO¶XQR��FRQWLQJHQWH��SDU]LDOH��/D�VDOYH]]D�
GHOOD�FLWWj�LPSOLFD�LO�PRYLPHQWR�GL�FLz�FKH�q�VHSDUDWR��OD�FRQFRUGLD�QRQ�KD�QXOOD�GL�VWDWLFR��

���$O�SUHVHQWH

$VVXPHUH�OD�GLIIHUHQ]D�VHVVXDOH�VHFRQGR�OD�¿JXUD�GHOOD�VWDVLV� LPSOLFD�GXQTXH�FKH�OD�
FRPXQDQ]D��LO�FRPXQH��q�GHOOD�QDWXUD�GHOOD�FRQGLYLVLRQH��DPELWR�VROR�SHUIRUPDWLYR��PDL�
GRWDWR�GHOOD�FRQVLVWHQ]D�GL�XQD�TXDOFKH�VRVWDQ]D�SULPDULD��FKH�VL�GLVSLHJD�±�DJLWDQGR�LO�
NLNHRQ�±�QHOOD�QHJR]LD]LRQH�GL�FRQ¿QL��SDUWL]LRQL��VFDPEL��GLQDPLFKH�GL�LGHQWL¿FD]LRQH��
$QDORJDPHQWH��OD�GLIIHUHQ]D�VHVVXDOH��FKH�SXUH�FRQRVFH�PRPHQWL�GL�¿VVD]LRQH�LGHQWLWDULD�
±�JOL�XRPLQL��OH�GRQQH�±�DJLVFH�FRPH�XQ�RSHUDWRUH��XQ�LQWHUYDOOR�PRELOH�FKH�VL�ULFROORFD�GL�
HSRFD�LQ�HSRFD��GL�FRQÀLWWR�LQ�FRQÀLWWR����4XDOL�L�QRGL�FRQÀLWWXDOL�DO�SUHVHQWH��FKH�ULYHODQR�
O¶RSHUDUH�GHOOD�GLIIHUHQ]D"
6L�SXz�FRPLQFLDUH�GDOO¶DPELWR�WUDGL]LRQDOPHQWH�GHSXWDWR�DOOH�GRQQH��OD�IDPLJOLD��PD�

VWDYROWD� O¶XVR�GHOOD�GLIIHUHQ]D�SHUPHWWH�GL�SRUWDUH� ORQWDQR� O¶DQDOLVL��1HOOD�FRPSUHVHQ]D�
GHL�GLYHUVL�VWUDWL�WHPSRUDOL�GHO�FRQÀLWWR�SRUWDWR�GDL�PRYLPHQWL�GHOOD�GLIIHUHQ]D��QHOOD�VPR�
ELOLWD]LRQH�GHOOD�IDPLJOLD�H�GHOOH�VXH�IXQ]LRQL�±�VL�q�YLVWR�FRPH�OH�VRFLHWj�QRUGRFFLGHQWDOL�
DEELDQR�FRQRVFLXWR�QHJOL�DQQL�6HWWDQWD�XQ�HVRGR�IHPPLQLOH�GDOOH�SRVL]LRQL�H�GDL�FRPSLWL�
D�ORUR�DVVHJQDWL�±�HPHUJRQR�DOFXQL�QRGL�FULWLFL��
$�FRPLQFLDUH�GDO�FUROOR�GHOOH�GLQDPLFKH�GL�LGHQWL¿FD]LRQH�SVLFKLFD��FKH�ULSDUWLYDQR�OH�

UHOD]LRQL�WUD�JHQHUD]LRQL�VHFRQGR�LO�WULDQJROR�HGLSLFR�PDGUH�¿JOLR�SDGUH��VH�OD�SVLFRDQD�
OLVL�DYHYD�DQWLFLSDWR� LO�GHFOLQR�GHOO¶³LPDJR´�SDWHUQD�±�/DFDQ�JLj�QHO������PDQLIHVWDYD�
XQD�FHUWD�SUHRFFXSD]LRQH��©L�JLRUQDOL�FL�GLFRQR�RJQL�JLRUQR�FKH�OD�SDUWHQRJHQHVL�q�DYYLD�
WD��H�FKH�SUHVWR�OH�GRQQH�JHQHUHUDQQR�¿JOLH�VHQ]D�O¶DLXWR�GL�QHVVXQR�>«@��7UD�GXH�R�WUH�
JHQHUD]LRQL��SUREDELOPHQWH�QRQ�FL�FDSLUHPR�SL��QLHQWH��XQD�JDWWD�QRQ�ULWURYHUj�L�SURSUL�
SLFFROLª���±�RJJL�VL�FKLHGH�FRVD�UHVWD�GHOOD�IXQ]LRQH�GL�JXLGD�H�WUDVPLVVLRQH�FKH�DO�SDGUH�
HUD�DWWULEXLWD����

��� ,ELGHP�
��� 1��/RUDX[��/D�WUDJpGLH�G¶$WKqQHV��FLW���S�����
��� &IU��)��*LDUGLQL��5HOD]LRQL��/XFD�6RVVHOOD��5RPD������
��� -��/DFDQ��/HV�SV\FKRVHV��/H�6HPLQDLUH��/LYUH�,,,��6HXLO��3DULV�������SS����������
��� &IU��0��5HFDOFDWL��&RVD�UHVWD�GHO�SDGUH"��5DIIDHOOR�&RUWLQD�(GLWRUH��0LODQR������
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9 HQWDJOLR�GHOOH�GRQQH

6X�XQ�DOWUR�SLDQR��OD�ULFKLHVWD�GL�XQ�ULFRQRVFLPHQWR�¿QRUD�ULVHUYDWR�DOOD�IDPLJOLD�±�©/D�
5HSXEEOLFD�ULFRQRVFH�L�GLULWWL�GHOOD�IDPLJOLD�FRPH�VRFLHWj�QDWXUDOH�IRQGDWD�VXO�PDWULPRQLRª�
�&RVWLWX]LRQH�,WDOLDQD��DUW������±�GD�SDUWH�GL�VRJJHWWL�FKH�QRQ�ULVSRQGRQR�H�QRQ�VL�UHOD]LR�
QDQR�VHFRQGR�OD�QRUPD�HGLSLFD�HWHURVHVVXDOH��LQWHUURJD�UDGLFDOPHQWH�L�FRQ¿QL�GHOOD�FLWWDGL�
QDQ]D��¿Q�QHL�VXRL�IRQGDPHQWL��FKH�GRYUHEEHUR�HVHUFLWDUVL�©VHQ]D�GLVWLQ]LRQL�GL�VHVVRª��DUW��
����7XWWDYLD�LO�SHQVLHUR�TXHHU�R�WUDQV�QRQ�LPSOLFD�VROR�XQD�ULFKLHVWD�GL�ULFRQRVFLPHQWR�LQ�
WHUPLQL�GL�GLULWWL�LQGLYLGXDOL����FRQVLGHUDWR�QHOO¶RUL]]RQWH�GHO�FRQÀLWWR�VHFRQGR�OD�GLIIHUHQ]D�
VHVVXDWD��PHWWH�LQ�TXHVWLRQH�OH�IRUPH�H�L�SULQFLSL�IRQGDPHQWDOL�GHOOD�FRQYLYHQ]D��,O�WHPSR�
GHOOD�UHD]LRQH�D�TXHVWD�VPRELOLWD]LRQH�GHOOH�SRVL]LRQL�FRQVROLGDWH�SHUPHWWH�SRL�GL�FRJOLHUH�L�
FRQWUDWWDFFKL��QHOO¶LPPDJLQDULR�H�QHL�SURYYHGLPHQWL�JLXULGLFL�H�DPPLQLVWUDWLYL��FKH�PLUDQR�
D�ULVWDELOLUH�SDUWL]LRQL��FRQ¿QL�GL�LQFOXVLRQH�HVFOXVLRQH���
,O�FUROOR�GHO�FRPSOHVVR�SRVL]LRQDOH�FKH�YD�VRWWR�LO�WLWROR�GL�IDPLJOLD�ULFRQ¿JXUD�LQIDWWL�L�

WHUPLQL�GHO�FRQÀLWWR�D�SDUWLUH�GDO�IRQGDPHQWR�GHOOD�FLWWDGLQDQ]D�VWHVVD��LO�ODYRUR��/¶DUWLFROR�
��GHOOD�&RVWLWX]LRQH�LWDOLDQD�LQGLYLGXD�FRPH�VRJJHWWR�GL�FLWWDGLQDQ]D�LO�ODYRUDWRUH�±�q�QRWR�
LO�GLEDWWLWR�WUD�L�SDGUL�FRVWLWXHQWL�VXO�ULIHULPHQWR�DO�³ODYRUR´����±�PD�VROR�DWWUDYHUVR�O¶HYHQWR�
GHO�IHPPLQLVPR�HPHUJH�XQ�QRGR�FRQÀLWWXDOH��GHO�WXWWR�DWWXDOH�QHOOD�VXD�SRUWDWD��HSSXUH�DQ�
FKH�ULFRUVLYR����/D�¿JXUD�GHO�ODYRUDWRUH�FLWWDGLQR�GL�GLULWWR�LVWLWXLVFH�LQIDWWL�XQ¶DQWLFKLVVLPD�
ULSDUWL]LRQH�WUD�ODYRUR�SURGXWWLYR�H�DWWLYLWj�ULSURGXWWLYH�±�QRQ�ULFRQRVFLXWH�FRPH�ODYRUR�YHUR�
H�SURSULR�±�RYYHUR��QHL�WHUPLQL�GL�RJJL��ODYRUR�GL�FXUD��/¶HVRGR�GHOOH�GRQQH�GDL�FRPSLWL�D�
ORUR�DWWULEXLWL�QRQ�SURGXFH�GXQTXH�VROWDQWR�XQ�LQJUHVVR�QHO�PHUFDWR�GHO�ODYRUR��FRQ�OH�UH�
ODWLYH�DFTXLVL]LRQL�LQ�WHUPLQL�GL�LQGLSHQGHQ]D�HFRQRPLFD�H�UHODWLYH�DFTXLVL]LRQL�GL�GLULWWL��
PD�VPRELOLWD�LO�WHUUHQR�VWHVVR�GHOOR�VWDWR�GL�GLULWWR��GHL�FULWHUL�VHFRQGR�FXL�OL�ULFRQRVFH�H�OL�
DWWULEXLVFH��QRQFKp�GHOOH�IRUPH�GHO�ODYRUR�VWHVVR��³)HPPLQLOL]]D]LRQH�GHO�ODYRUR´��FKH�VL�
FDUDWWHUL]]D�SHU�OD�IXVLRQH�WUD�WHPSR�GL�YLWD�H�WHPSR�GL�ODYRUR��SHU�OD�PHVVD�D�SUR¿WWR�GL�TXHO�
OH�FRPSHWHQ]H�UHOD]LRQDOL��DIIHWWLYH�H�OLQJXLVWLFKH��XQ�WHPSR�UHOHJDWH�QHO�GRPHVWLFR����0D�
DQFKH�FULVL�GHO�FLUFXLWR�UHGGLWR�SUHYLGHQ]D�DVVLVWHQ]D�FKH��DWWUDYHUVR� OH�ULIRUPH�GHO�VLVWH�
PD�SHQVLRQLVWLFR�VHFRQGR�OD�ULFHWWD�XQLODWHUDOH�GHO�)RQGR�0RQHWDULR�,QWHUQD]LRQDOH��PRVWUD�
TXDQWR� O¶HTXLOLEUR�GHO�VLVWHPD�VWDWXDOH�GHOOD� UHGLVWULEX]LRQH�GHOOD� ULFFKH]]D��H�TXHOOR�FKH�
IRQGD�OD�VWHVVD�LGHD�GL�:HOIDUH�VWDWH�H�GHJOL�REEOLJKL�FKH��FRQWUDWWL�FRQ�L�SURSUL�FLWWDGLQL��OR�
OHJLWWLPDQR��IRVVHUR�GHELWRUL�GHOOD�GLYLVLRQH�VHVVXDWD�GHL�FRPSLWL���
/D�SRUWDWD�GHO�FRQÀLWWR�RSHUDWR�GDOOD�GLIIHUHQ]D�VHVVXDWD�VHJQD�DQFKH�LO�WHPSR�OXQJR�VLD�

GHL�ÀXVVL�GHOOH�SRSROD]LRQL�VLD�GHO�SLDQR�SL��SURSULDPHQWH�DQWURSRORJLFR��

��� &IU��-��%XWOHU��/D�GLVIDWWD�GHO�JHQHUH���������WU��LW��GL�3��0DIIH]]ROL��0HOWHPL��5RPD�������3��0DUFDVFLD�
QR��(OHPHQWL�GL�FULWLFD�WUDQV��0DQLIHVWROLEUL��5RPD������

��� &IU��$��6LPRQH��&RUSL�GHO�UHDWR��0LPHVLV��0LODQR������
��� &IU��/��&DQIRUD��'HPRFUD]LD��6WRULD�GL�XQ¶LGHRORJLD��/DWHU]D��5RPD�%DUL������
��� &��3DWHPDQ�� ,O� FRQWUDWWR� VHVVXDOH�� FLW���&��3DWHPDQ���7��%UHQQDQ��0HUH�$X[LOLDULHV� WR� WKH�&RPPRQ�

ZHDOWK�� LQ�1��-��+LUVFKPDQQ��HG���)HPLQLVW� ,QWHUSUHWDWLRQV�RI�-RKQ�/RFNH��3HQQV\OYDQLD�8QLYHUVLW\�
3UHVV�������$��'HO�5H��3URGX]LRQH�ULSURGX]LRQH��LQ�(DG���D�FXUD�GL���/HVVLFR�PDU[LDQR��0DQLIHVWROLEUL��
5RPD�������SS����������

��� &IU��&��0RULQL��3HU�DPRUH�R�SHU�IRU]D��)HPPLQLOL]]D]LRQH�GHO�ODYRUR�H�ELRSROLWLFKH�GHO�FRUSR��2PEUH�
&RUWH��9HURQD�������

��� &IU��&��6DUDFHQR��0XWDPHQWL�VRFLDOL�H�SROLWLFKH�GHOOD�IDPLJOLD�LQ�,WDOLD��LO�0XOLQR��%RORJQD�������(DG��
�HG����)DPLOLHV��$JHLQJ�DQG�6RFLDO�3ROLF\��,QWHUJHQHUDWLRQDO�6ROLGDULW\� LQ�(XURSHDQ�:HOIDUH�6WDWHV��
(OJDU��*ORV��8�.���������
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9 )HGHULFD�*LDUGLQL
'LIIHUHQ]D��FRQÀLWWR�FRVWLWXHQWH

'D�XQD�SDUWH��LQ�HIIHWWL��OD�GLVORFD]LRQH�GHOOD�FRSSLD�DWWLYLWj�ULSURGXWWLYH�ODYRUR�SURGXW�
WLYR� LQWHUHVVD� OD� ULRUJDQL]]D]LRQH� GHOOH� UHOD]LRQL� VRFLDOL� Oj� GRYH� QXRYL� VRJJHWWL� YHQJRQR�
GHSXWDWL�DOOH�DWWLYLWj�ULSURGXWWLYH��$�ULSURYD�FKH�LO�³ODYRUR�GL�FXUD´�QRQ�q�XQD�YDULDELOH�FKH�
SXz�HVVHUH�LQFOXVD�VHQ]D�UHVWL�VXO�PHUFDWR�GHO�ODYRUR�RSSXUH�HVVHUH�GHUXEULFDWD�FRPH�XQD�
SHUPDQHQ]D�GL�IRUPH�VRFLDOL�DUFDLFKH�±�FKH�WRUQDQR�D�UHOHJDUH�OH�GRQQH�QHOOD�VIHUD�GRPH�
VWLFD�H�ODVFLDQR�DJOL�XRPLQL�OH�DWWLYLWj�SXEEOLFKH�±�WURYLDPR�JOL�LPPLJUDWL��SHUORSL��GRQQH��
FKH�VL�WURYDQR�GL�QXRYR�LQ�XQD�SRVL]LRQH�OLPLQDUH�ULVSHWWR�DO�PHUFDWR��DOOD�FLWWDGLQDQ]D�H�DL�
GLULWWL�FKH�OD�GRYUHEEHUR�VRVWDQ]LDUH����
'¶DOWUD�SDUWH��TXHVWR�DPELWR��VYXRWDWR�GDOO¶HVRGR�IHPPLQLOH�GHJOL�DQQL�6HWWDQWD��KD�FUHDWR�

XQ�YXRWR�UHJRODWLYR�±�QRQ�GL�OHJJH�±�ULVSHWWR�DJOL�DVSHWWL�GHOOD�YLWD�XPDQD�FKH�QHO�GRPHVWLFR�
VL�VYROJHYDQR��,O�WHUPLQH�³ELRHWLFD´�FL�FRQVHJQD�LQIDWWL�L�WHUPLQL�GL�XQ�FRQÀLWWR�SDUDGRVVDOH��
O¶HWLFD� GRYUHEEH� ULJXDUGDUH� XQD� VIHUD� FRUUHODWD� HSSXUH� GLYHUVD� GDOOD� SROLWLFD�� VIHUD� GHOOH�
UHJROH�GL�FRPSRUWDPHQWR�H�QRQ�PDWHULD�GL�OHJJH��GL�FXL�q�HPEOHPD�$QWLJRQH����'RYUHEEH�
HVVHUH�LO�OXRJR�DELWDWR�GDL�FRUSL�QRQ�DQFRUD�H�QRQ�SL��FLWWDGLQL��GHL�PRPHQWL�LQL]LDOL�H�¿QDOL�
GHOOD�YLWD��DL�FXL�FRQ¿QL�OD�SROLWLFD�VL�DUUHVWD��(EEHQH��QHO�PRPHQWR�LQ�FXL�TXHO�OXRJR�QRQ�
SURGXFH�OH�SURSULH�UHJROH�DWWUDYHUVR�OH�DWWLYLWj�IHPPLQLOL�GHOOD�FXUD��FRVu�FRPH�FRQWHPSODWH�
GDO�SDVVDWR�UHFHQWH��HFFR�FKH�GLYHQWD�VSD]LR�LQ�FXL�OHJJH��WHFQLFD��PD�DQFKH�UHOLJLRQH��VFRQ�
¿QDQR�DOOD�ULFHUFD�GL�QXRYH�PLVXUH�UHJRODWLYH�±�GDOOH�OHJJL�VXOOH�QXRYH�WHFQRORJLH�ULSURGXW�
WLYH�H�VXL�PRGL�OHFLWL�GL�WHUPLQDUH�OD�YLWD�DL�GLEDWWLWL�VXOOD�YLWD�VWHVVD��PDWHULD�GL�VFLHQ]D�R�
UHJQR�GHOOH�OHJJL�GLYLQH����
/D�GLIIHUHQ]D�VHVVXDWD��FRQÀLWWR�FKH�QRQ�WURYD�L�SURSUL�OLPLWL�QHO�SROLWLFR�SRVLWLYR�±�©LO�

FRQWHQXWR�SL��DGHJXDWR�DOO¶XQLYHUVDOHª����SHUFKp�LQVLVWH�VXOO¶XPDQR�±�VL�DWWHVWD�LQ¿QH�VX�XQ�
SLDQR�FKH�HFFHGH�L�FRQ¿QL�GHOOD�QD]LRQH�H�GHOOH�DSSDUWHQHQ]H�FXOWXUDOL��FL�RIIUH�LQIDWWL�JOL�
VWUXPHQWL�SHU�OHJJHUH�OH�UHWRULFKH�FKH�DFFRPSDJQDQR�TXHVWD�HSRFD�GL�JOREDOL]]D]LRQH��GL�
³HVSRUWD]LRQH�GHOOD�GHPRFUD]LD´��LQ�QRPH�GHOOD�OLEHUD]LRQH�GHOOH�GRQQH�R�GHOO¶DIIHUPD]LRQH�
GHL�GLULWWL�XPDQL�SHU�VRJJHWWL�FKH�XPDQL�QRQ�VRQR�DQFRUD����/D�GLIIHUHQ]D�VHVVXDWD�UHVLVWH�
DOOD�ULSDUWL]LRQH�QRL�ORUR��FRPH�JLj�FRQVWDWDYD��D�URYHVFLR��6LPRQH�GH�%HDXYRLU�

>���@�OH�GRQQH�QRQ�VRQR�XQD�PLQRUDQ]D��FRPH�L�QHJUL�G¶$PHULFD�H�JOL�HEUHL��FL�VRQR�WDQWH�GRQQH�
TXDQWL�XRPLQL�VXOOD�WHUUD�>«@�OH�GRQQH�QRQ�KDQQR�XQ�SDVVDWR��XQD�VWRULD��XQD�UHOLJLRQH��QRQ�KDQQR�
FRPH�L�SUROHWDUL�XQD�VROLGDULHWj�GL�ODYRUR�H�LQWHUHVVL���

5XRWDQGR�OD�FRQVWDWD]LRQH��OD�PDQFDQ]D�GL�SRVLWLYLWj�VWRULFD��SROLWLFD��FXOWXUDOH��UHQGH�OD�
GLIIHUHQ]D��SRUWDWD�GDOOH�GRQQH�H�GDOOD�UHWH�GL�UHOD]LRQL�LQ�FXL�VL�WURYDQR�LPSOLFDWH��XQ�FRQ�

��� &IU��6��%HQKDELE��,�GLULWWL�GHJOL�DOWUL���������WU��LW�GL�6��'H�3HWULV��5DIIDHOOR�&RUWLQD�(GLWRUH��0LODQR��
�����

��� )��*LDUGLQL��,Q�YHFH�GL�$QWLJRQH��)DPLJOLD�H�FULVL�GHO�SDWULDUFDWR�QHO�IHPPLQLVPR�GHOOD�GLIIHUHQ]D�VHV�
VXDOH��©3DUROHFKLDYHª������������SS�����������

��� &IU��&��%RWWL���)��5XIR��%LRHWLFD��GLVFLSOLQH�D�FRQIURQWR��(GLHVVH��5RPD�������9��)UDQFR��%LRHWLFD�H�
SURFUHD]LRQH�DVVLVWLWD��'RQ]HOOL��5RPD�������(��/HFDOGDQR��8Q¶HWLFD�VHQ]D�'LR��/DWHU]D��5RPD�%DUL�
�����

��� /�� ,ULJDUD\��/¶XQLYHUVDOH�FRPH�PHGLD]LRQH�� LQ�(DG���6HVVL�H�JHQHDORJLH� �������� WU�� LW��GL�/��0XUDUR��
%DOGLQL�&DVWROGL�'DODL��0LODQR�������SS����������

��� &IU��6��äLåHN��'LULWWL�XPDQL�SHU�2GUDGHN���������WU��LW��GL�0��$JRVWLQL��1RWWHWHPSR��5RPD������
��� 6��GH�%HDXYRLU��,O�VHFRQGR�VHVVR��FLW���SS��������



ÀLWWR�FKH�KD�XQD�SRWHQ]LDOLWj�FRVWDQWH�GL�VPRELOLWDUH�FRQ¿QL�H�SDUWL]LRQL�FKH�VL�¿VVDQR��GL�
DPELWR�LQ�DPELWR��LQ�XQ¶HSRFD�LQ�FXL�VL�DVVLVWH�DOOD�VXD�©SUROLIHUD]LRQH�UHL¿FDWDª����

��� 5��%UDLGRWWL��0DGUL�PRVWUL�H�PDFFKLQH��0DQLIHVWROLEUL��5RPD�������S������FIU��DQFKH�(DG���7UDVSRVL]LR�
QL���������WU��LW��D�FXUD�GL�$��&ULVSLQR��/XFD�6RVVHOOD��5RPD������


