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�
'�/JV�� 1����� ����� ³$WWXD]LRQH� GHOOH� GLUHWWLYH� «&((�� ULJXDUGDQWL� LO�
PLJOLRUDPHQWR�GHOOD�VLFXUH]]D�H�GHOOD�VDOXWH�GHL�ODYRUDWRUL�GXUDQWH�LO�ODYRUR´��$UW��
����«��
'�0��������������³1RUPH�GL�SUHYHQ]LRQH�LQFHQGL�SHU�O¶HGLOL]LD�VFRODVWLFD´��
'�0�,�����PDU]R�������³&ULWHUL�JHQHUDOL�GL�VLFXUH]]D�DQWLQFHQGLR�H�SHU�OD�JHVWLRQH�
GHOO¶HPHUJHQ]D�QHL�OXRJKL�GL�ODYRUR´�

��� &217(1872�'(/�3,$12��
/H� SURFHGXUH� GL� VLFXUH]]D� VRQR� FRVWLWXLWH� GD� XQ� LQVLHPH� GL� RSHUDWLYLWj� H�
FRPSRUWDPHQWL� D� FXL� WXWWL� GHEERQR� DWWHQHUVL� LQ� PRGR� GLOLJHQWH� H� SDUWHFLSDWLYR�
QHOO¶LQWHUHVVH�VXSHULRUH�GHOOD� LQFROXPLWj� GHOOH�
SHUVRQH�� GHOOD� VDOYDJXDUGLD� GHL� EHQL� GHOOD�
VFXROD�H�GHOO¶DPELHQWH��
,O� 3LDQR� GL� HPHUJHQ]D� � q� FRVWLWXLWR� GD� GXH�
SDUWL��
D��3DUWH�*HQHUDOH�����
&RQWLHQH�� 3UHPHVVD�� LQIRUPD]LRQL��
QRUPH�HG�LVWUX]LRQL�JHQHUDOL��
E��0DQXDOH�RSHUDWLYR�����
,O� 0DQXDOH� RSHUDWLYR� UDSSUHVHQWD� OD�
VLQWHVL� GHOOH� LVWUX]LRQL� GD� DSSUHQGHUH��
ULFRUGDUH� H� WHQHUH� VHPSUH� SUHVHQWH�� LQ�PRGR� GD� SRWHU� DJLUH� FRQ� LPPHGLDWH]]D� LQ�
FDVR�GL�HPHUJHQ]D���
�� /¶DUW������FRPPD���F��GHO�'��/JV���������VWDELOLVFH�FKH��
,O�GDWRUH�GL� ODYRUR�SUHQGH� L�SURYYHGLPHQWL�QHFHVVDUL�DIILQFKp�TXDOVLDVL� ODYRUDWRUH��
LQ�FDVR�GL�SHULFROR�JUDYH�HG�LPPHGLDWR�SHU�OD�SURSULD�VLFXUH]]D�RYYHUR�SHU�TXHOOD�GL�
DOWUH�SHUVRQH�����SRVVD�DGRWWDUH�OH�PLVXUH�DGHJXDWH�SHU�HYLWDUH�OH�FRQVHJXHQ]H�GL�WDOH�
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SHULFROR��WHQHQGR�FRQWR�GHOOH�VXH�FRQRVFHQ]H�H�GHL�PH]]L�WHFQLFL�GLVSRQLELOL��
,O� GLSHQGHQWH�� FKH� LQGLYLGXD� XQD� IRQWH� GL� HPHUJHQ]D�� KD� O¶REEOLJR� GL� LQIRUPDUH�
WHPSHVWLYDPHQWH� LO� GDWRUH� GL� ODYRUR�� LQ� DVVHQ]D� RG� LQ� DWWHVD� GHJOL� DGGHWWL� DOOD�
JHVWLRQH� GHOO¶HPHUJHQ]D� GHYH�� VH� p� LQ� JUDGR� GL� IDUOR�� LQWHUYHQLUH� FRQ� L� PH]]L�
GLVSRQLELOL�

��� &203,7,�'(/�'$725(�',�/$9252��
(�'(,�/$925$725,�

/¶DUW�����FRPPD���GHO�'��/JV���������VWDELOLVFH�FKH��
,O�GDWRUH�GL�ODYRUR��
• DGRWWD�OH�PLVXUH�QHFHVVDULH�SHU�OD�VLFXUH]]D�H�OD�VDOXWH�GHL�ODYRUDWRUL��H��
• GHVLJQD� SUHYHQWLYDPHQWH� L� ODYRUDWRUL� LQFDULFDWL� GHOO¶DWWXD]LRQH� GHOOH� PLVXUH� GL��
SUHYHQ]LRQH�����LQFHQGL�H�ORWWD�DQWLQFHQGLR�

/¶DUW������FRPPD���F��GHO�'��/JV���������VWDELOLVFH�FKH��
,O�GDWRUH�GL� ODYRUR�SUHQGH� L�SURYYHGLPHQWL�QHFHVVDUL�DIILQFKp�TXDOVLDVL� ODYRUDWRUH��
LQ�FDVR�GL�SHULFROR�JUDYH�HG�LPPHGLDWR�SHU�OD�SURSULD�VLFXUH]]D�RYYHUR�SHU�TXHOOD�GL�
DOWUH�SHUVRQH�����SRVVD�DGRWWDUH�OH�PLVXUH�DGHJXDWH�SHU�HYLWDUH�OH�FRQVHJXHQ]H�GL�WDOH�
SHULFROR��WHQHQGR�FRQWR�GHOOH�VXH�FRQRVFHQ]H�H�GHL�PH]]L�WHFQLFL�GLVSRQLELOL��
,O� GLSHQGHQWH�� FKH� LQGLYLGXD� XQD� IRQWH� GL� HPHUJHQ]D�� KD� O¶REEOLJR� GL� LQIRUPDUH�
WHPSHVWLYDPHQWH� LO� GDWRUH� GL� ODYRUR�� LQ� DVVHQ]D� RG� LQ� DWWHVD� GHJOL� DGGHWWL� DOOD�
JHVWLRQH� GHOO¶HPHUJHQ]D� GHYH�� VH� p� LQ� JUDGR� GL� IDUOR�� LQWHUYHQLUH� FRQ� L� PH]]L�
GLVSRQLELOL�

��� 6,78$=,21,�',�(0(5*(1=$�

/H� VLWXD]LRQL� GL� HPHUJHQ]D� FKH� YHQJRQR�
SUHVH� LQ� FRQVLGHUD]LRQH� QHO� SUHVHQWH��
IDVFLFROR�VRQR�OH�VHJXHQWL��
• ,QFHQGLR� DOO¶LQWHUQR� GHOO¶HGLILFLR�
VFRODVWLFR�

• ,QFHQGLR� QHOOH� YLFLQDQ]H� GHOOD� VFXROD� H�
FKH� SRWUHEEH� � FRLQYROJHUH� OD� VFXROD�
VWHVVD��
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• ,QIRUWXQLR�R�PDORUH�GL�XQ�GLSHQGHQWH�R��GL�XQ�DOOLHYR��
• 6HJQDOD]LRQH�GL�RUGLJQL�DOODJDPHQWL��IXJKH�GL�JDV��EODFN�RXW�HOHWWULFL�

��� 5,6&+,2�'¶,1&(1',2�
�
,O�SHULFROR�PDJJLRUH�QRQ�q�GDWR�GDOOH�ILDPPH��PD�GDL�IXPL�FKH�VL�VYLOXSSDQR�QHOOD�
FRPEXVWLRQH�� 8Q¶RUGLQDWD� HYDFXD]LRQH� GHOO¶HGLILFLR� FRQVHQWH� GL� VIXJJLUH�
DJHYROPHQWH� DOOH� ILDPPH�� SXz� HVVHUH� SL�� GLIILFLOH� HYLWDUH� O¶HIIHWWR� GHL� IXPL�
DOWDPHQWH� WRVVLFL� FKH� VL� VYLOXSSDQR� LQ� JUDQGH� TXDQWLWj� GDOOD� FRPEXVWLRQH� GHL�
PDWHULDOL�VLQWHWLFL��WDOL�IXPL�FRQWHQJRQR�RVVLGR�GL�FDUERQLR�HG�DOWUH�VRVWDQ]H�OD�FXL�
LQDOD]LRQH�SXz�FDXVDUH�OD�PRUWH�H�VRQR�VSHVVR�DVVDL�GHQVL�SHU�FXL�SRVVRQR�UHQGHUH�
GLIILFROWRVD�O¶HYDFXD]LRQH�GHL�ORFDOL��
/D�FRPEXVWLRQH�p�XQD�UHD]LRQH�FKLPLFD�IUD�GXH�VRVWDQ]H��LO�FRPEXVWLELOH��VRVWDQ]D�
LQ�JUDGR�GL�EUXFLDUH��FRPH�OHJQR��FDUWD��HFF���HG�LO�FRPEXUHQWH��LQ�JHQHUH�O¶RVVLJHQR�
FRQWHQXWR� QHOO¶DULD��� SHUFKp� OD� UHD]LRQH� VL� VYLOXSSL� p� QHFHVVDULR� XQD� VRUJHQWH� GL�
FDORUH�FKH�LQQHVFKL�OD�FRPEXVWLRQH��ILDPPH��VFLQWLOOH�HOHWWULFKH��HFF����
�

��� /¶,1&(1',2�(�/$�35(9(1=,21(�
�
Ê� QHFHVVDULR� RRVVVVHHUUYYDDUUHH�� OOHH�� QQRRUUPPHH�� GGLL�� SSUUHHYYHHQQ]]LLRRQQHH���� � FKH� FRVWLWXLVFRQR� OD� SULPD�
SURWH]LRQH�DQWLQFHQGLR���
• 'HYH�HVVHUH�ULVSHWWDWR�LO�GLYLHWR�GL�IXPDUH��
• (YHQWXDOL�PRGLILFKH�DJOL� LPSLDQWL� HOHWWULFL�
SRVVRQR� HVVHUH� HIIHWWXDWH� VROR� GD�
SHUVRQDOH�LGRQHR�H�VSHFLDOL]]DWR��

• 1RQ� VL� GHYRQR� VRYUDFFDULFDUH� OH� SUHVH� H�
XVDUH� VWXIH� HOHWWULFKH� RG� DOWUL� DSSDUHFFKL� QRQ�
RPRORJDWL��

• 1RQ� VL� GHYH� DGGRVVDUH�PDWHULDOH� FDUWDFHR� DJOL� LPSLDQWL� GL� ULVFDOGDPHQWR� H� DOOH�
WXED]LRQL��

• 1HJOL� DUFKLYL� H� QHL� PDJD]]LQL� L� PDWHULDOL� GHEERQR� HVVHUH� WHQXWL� QHJOL� DSSRVLWL�
VSD]L�H�QRQ�GHYRQR�LQJRPEUDUH�FRUULGRL�H�SDVVDJJL��

• ,� PDWHULDOL� LQILDPPDELOL�� TXDOL� DOFRRO�� EHQ]LQD�� DFTXDUDJLD�� ERPEROHWWH� VSUD\��
HFF���GHYRQR�HVVHUH�WHQXWL�LQ�TXDQWLWj�OLPLWDWH�H�GHYRQR�HVVHUH�VLVWHPDWL�LQ�DUPDGL�
R�VFDIIDOL�QHL�GHSRVLWL���
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• 6H�YL�VRQR�SHUGLWH�GL�VRVWDQ]H�LQILDPPDELOL�RFFRUUH�LQWHUYHQLUH�LPPHGLDWDPHQWH�
SHU�EORFFDUOH�H�ULPXRYHUOH�

�
��� ,/�)(120(12�'(/�3$1,&2�

�
,O� SUREOHPD�PDJJLRUH� TXDQGR� VL� YHULILFD� XQD� VLWXD]LRQH�GL� HPHUJHQ]D� q� TXHOOR� GL�
HYLWDUH�FKH�VL�FUHLQR�VLWXD]LRQL�GL�3$1,&2����
&RQ�WDOH�WHUPLQH�VL�FRPSUHQGRQR�WXWWH�TXHOOH�
UHD]LRQL� H� TXHL� FRPSRUWDPHQWL� QRQ�
FRQWUROODWL�H�QRQ�UD]LRQDOL�FKH�VL�PDQLIHVWDQR� VSHVVR�
LQ�FRQGL]LRQL�GL�SHULFROR�LPPLQHQWH��
,O� SDQLFR� VL� PDQLIHVWD� QHOO¶LQGLYLGXR� FRQ�
UHD]LRQL� HPRWLYH� FKH� YDQQR� GDOOD� SDXUD��
DOO¶DQVLD�� DOO¶RSSUHVVLRQH� ILQR� DOOH�
PDQLIHVWD]LRQL� LVWHULFKH� H� FKH� SRVVRQR� SRUWDUH�
D� WHQWDWLYL� LQFRQVXOWL� GL� DXWRGLIHVD� �FRPH� LO� FHUFDUH�
GL� IXJJLUH� VSLQJHQGR�� RVWDFRODQGR� OH� DOWUH� SHUVRQH�
R�FDOSHVWDQGROH��H�FRLQYROJHUH�JOL�DOWUL�SUHVHQWL�FRQ�XQD�VRUWD�GL�UHD]LRQH�D�FDWHQD��
3HU� OLPLWDUH� OD� SRVVLELOLWj� FKH� VL� FUHLQR� VLWXD]LRQL� GL� SDQLFR�RFFRUUH� IDUH� LQ�PRGR�
FKH� WXWWH� OH� SHUVRQH� FRLQYROWH� LQ� VLWXD]LRQL� GL� HPHUJHQ]D�� VLDQR� SUHSDUDWH� DG�
DIIURQWDUH� WDOL� VLWXD]LRQL�� HG� LQ�PRGR� SDUWLFRODUH� GHYRQR� HVVHUH� DGGHVWUDWH� TXHOOH�
SHUVRQH� DOOH� TXDOL� YHUUDQQR� DIILGDWL� FRPSLWL� GL� FRRUGLQDPHQWR� H�R� GL� JXLGD� QHOOH�
VLWXD]LRQL�GL�HPHUJHQ]D���
�

��� $''(675$0(172�'(/�3(5621$/(�
�
,O� '�/JV� ������� LPSRQH� DO� GDWRUH� GL� ODYRUR� GL� GHVLJQDUH� XQ� QXPHUR� DGHJXDWR� GL�
ODYRUDWRUL� LQFDULFDWL� GHOO¶DWWXD]LRQH� GHOOH� PLVXUH� GL� SUHYHQ]LRQH� LQFHQGL� H� ORWWD�
DQWLQFHQGLR��GL�HYDFXD]LRQH�GHL�ODYRUDWRUL�LQ�FDVR�GL�SHULFROR�JUDYH�H�LPPHGLDWR��GL�
VDOYDWDJJLR��GL�SURQWR�VRFFRUVR�H��FRPXQTXH��GL�JHVWLRQH�GHOO¶HPHUJHQ]D��
/¶DUW�����GHO�'�/JV���������VWDELOLVFH��IUD�O¶DOWUR��FKH��
³,O� GDWRUH� GL� ODYRUR� SURYYHGH� DIILQFKp� FLDVFXQ� ODYRUDWRUH� ULFHYD� XQ¶DGHJXDWD�
LQIRUPD]LRQH� VX�� ³OH� SURFHGXUH� FKH� ULJXDUGDQR� LO� SURQWR� VRFFRUVR�� OD� ORWWD�
DQWLQFHQGLR�H�O¶HYDFXD]LRQH�GHL�ODYRUDWRUL´��
/¶DUW�� ��� GHO� '�/JV�� ������� VWDELOLVFH�� IUD� O¶DOWUR�� FKH�� ³,� ODYRUDWRUL� LQFDULFDWL�
GHOO¶DWWLYLWj� GL� SUHYHQ]LRQH� LQFHQGL� H� ORWWD� DQWLQFHQGLR�� GL�
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HYDFXD]LRQH�H�GL�JHVWLRQH�GHOO¶HPHUJHQ]D��GHYRQR�HVVHUH�DGHJXDWDPHQWH�IRUPDWL´�
/¶DOO�� 9,,� GHO� '�0�� �������� VWDELOLVFH� FKH�� L� ODYRUDWRUL� GHYRQR� SDUWHFLSDUH� DG�
HVHUFLWD]LRQL� DQWLQFHQGLR�� HIIHWWXDWH� DOPHQR� XQD� YROWD� O¶DQQR�� SHU� PHWWHUH� LQ�
SUDWLFD�OH�SURFHGXUH�GL�HVRGR�H�GL�SULPR�LQWHUYHQWR��
,O�'�0�����������1RUPH�GL�SUHYHQ]LRQH�LQFHQGL�SHU�O¶HGLOL]LD�VFRODVWLFD��VWDELOLVFH�
FKH� SHU� OH� VFXROH� FRQ� SL�� GL� ���� SUHVHQWL� ³GHYH� HVVHUH� SUHGLVSRVWR� XQ� SLDQR� GL�
HPHUJHQ]D�H�GHYRQR�HVVHUH�IDWWH�SURYH�GL�HYDFXD]LRQH��DOPHQR�GXH�YROWH�QHO�FRUVR�
GHOO¶DQQR�VFRODVWLFR�´��
�

��� /(�3529(�',�(9$&8$=,21(��
�
,O�3LDQR�GL�HYDFXD]LRQH�VHUYH�D�IDU�Vu�FKH�QHO�FDVR�GL�XQ¶HPHUJHQ]D�WXWWL�VDSSLDQR�
FRVD� IDUH� HG� LQ� SDUWLFRODUH� OR� VDSSLDQR� FRORUR� FKH�� VX� GHVLJQD]LRQH� GHO� &DSR� GL�
,VWLWXWR��GRYUDQQR�RSHUDUH�SHU�GDUH�O¶DOODUPH��ULFKLHGHUH��VH�QHFHVVDULR��O¶LQWHUYHQWR�
GHL�9LJLOL�GHO�)XRFR��HFF����
,Q� RFFDVLRQH� GL� XQ¶HPHUJHQ]D� QRQ� VL�
SXz�SHQVDUH� GL� FRQVXOWDUH� LO�0DQXDOH�
2SHUDWLYR�SHU�VDSHUH�FRVD�IDUH���
Ê�TXLQGL�QHFHVVDULR�FKH� OH�QRUPH�GHO�
3LDQR� GL� HPHUJHQ]D� YHQJDQR� EHQ�
DVVLPLODWH� H� FKH� OD� SURFHGXUD� GL�
HYDFXD]LRQH� YHQJD� SURYDWD� H� ULSHWXWD�
LQ� PRGR� GD� SURGXUUH� FRPSRUWDPHQWL��
³DXWRPDWLFL´� GHJOL� VWXGHQWL� H��
VRSUDWWXWWR�� GHL� GRFHQWL� H� GHOO¶DOWUR�
SHUVRQDOH� FXL� VRQR� VWDWL� DIILGDWL�
FRPSLWL�VSHFLILFL��
�

����,/�0$18$/(�23(5$7,92��
�
,O�0DQXDOH�2SHUDWLYR�KD�LO�FRPSLWR�GL�GDUH�GHOOH�QRUPH�GL�FRPSRUWDPHQWR�FKLDUH��
VHSSXUH� VLQWHWLFKH�� QHOOH� GLYHUVH� VLWXD]LRQL� GL� HPHUJHQ]D� LSRWL]]DWH�� ,Q� FRGD� GHO�
0DQXDOH� VRQR� SRVWH� GHOOH� ³VFKHGH� RSHUDWLYH´� FKH� UDFFROJRQR� VLQWHWLFDPHQWH� OH�
QRUPH�GD� VHJXLUH�QHL�YDUL� FDVL�GL� HPHUJHQ]D�� ,O� FRQWHQXWR�GL�TXHVWH�VFKHGH�GRYUj�
HVVHUH�SHUIHWWDPHQWH�FRQRVFLXWR�H�ULFRUGDWR�GD�WXWWL����
/D� VFKHGD� RSHUDWLYD� Q�� �� FRQWLHQH� L� QRPLQDWLYL� GHJOL� DGGHWWL� DOOD� JHVWLRQH�
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GHOO¶HPHUJHQ]D�� DO� SURQWR� VRFFRUVR� HG� L� QRPLQDWLYL� GHOOH� SHUVRQH� LQFDULFDWH� GHL�
VLQJROL�FRQWUROOL��
/D� VFKHGD� RSHUDWLYD� �� ELV� FRQWLHQH� L� QXPHUL� GL� WHOHIRQR� GD� FKLDPDUH� LQ� FDVR� GL�
HPHUJHQ]D���
/H�VFKHGH�RSHUDWLYH���������UDFFROJRQR�VLQWHWLFDPHQWH�OH�QRUPH�GL�FRPSRUWDPHQWR�
GD�VHJXLUH�QHL�YDUL�FDVL�GL�HPHUJHQ]D�LQFHQGLR��HYDFXD]LRQH��LQIRUWXQLR�R�PDORUH���
*OL�DOOHJDWL�����FRQWHQJRQR��L�PHVVDJJL�SHU�OH�FKLDPDWH�GL�HPHUJHQ]D�DL�99�))��H�
DO�3URQWR�6RFFRUVR���

����$//$50(�/,0,7$72��,1&(1',2�&21752//$%,/(��
Æ�&KLXQTXH�VFRSUD�XQ�SULQFLSLR�GL�LQFHQGLR�GHYH�LPPHGLDWDPHQWH��
GDUH�O¶DOODUPH�DYYHUWHQGR�JOL�DGGHWWL�DOOD�JHVWLRQH�GHOO¶HPHUJHQ]D�H�LO�5HVSRQVDELOH�
GHOO¶HPHUJHQ]D��LO�&DSR�GL�,VWLWXWR�HG�L�VXRL�YLFDUL���
IDU�DOORQWDQDUH�OH�SHUVRQH�HYHQWXDOPHQWH�SUHVHQWL�QHOOD�]RQD�GHOO¶LQFHQGLR��HYLWDQGR�
GL�FUHDUH�LO�SDQLFR�IUD�OH�SHUVRQH�SUHVHQWL�QHJOL�DOWUL�ORFDOL��
Æ� *OL� DGGHWWL� DOOD� JHVWLRQH� GHOO¶HPHUJHQ]D� GRYUDQQR� LQQDQ]LWXWWR� YDOXWDUH� VH�
ULWHQJRQR�SRVVLELOH�HVWLQJXHUH� O¶LQFHQGLR�FRQ�L�VROL�PH]]L�GL�HVWLQ]LRQH�GLVSRQLELOL�
QHOO¶HGLILFLR�� VHQ]D� O¶DLXWR� GHL�99�)��� VHQ]D� FRUUHUH� LO� ULVFKLR�GL� HVVHUH� LQWRVVLFDWL�
GDO�IXPR����
,Q�FDVR�DIIHUPDWLYR�GHYRQR�SURYYHGHUH�D��
• SUHQGHUH� LO� SL�� YLFLQR� HVWLQWRUH� H� VFDULFDUH�
O¶HOHPHQWR�HVWLQJXHQWH�QHO�SXQWR�GL�FRPEXVWLRQH�
GD�GLVWDQ]D�UDYYLFLQDWD��

• VH� QHFHVVDULR�� XWLOL]]DUH� DQFKH� O¶LGUDQWH� SL��
YLFLQR� �PD� VROR� GRSR� DYHU� WROWR� WHQVLRQH� D� WXWWD�
OD�]RQD�FLUFRVWDQWH��

• SURVHJXLUH�ILQR�DO�FRPSOHWR�H�FHUWR�VSHJQLPHQWR�GHOO¶LQFHQGLR�
• DHUDUH� HG� HYDFXDUH� O¶DPELHQWH� LQWHUHVVDWR� GDOO¶LQFHQGLR�� LQ� TXDQWR� SXz� HVVHUVL�
VDWXUDWR�GDO�IXPR�
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����$//$50(�*(1(5$/(��,1&(1',2�&+(�5,&+(,'(�
/¶,17(59(172�'(,�9,*,/,�'(/�)82&2���

6H� JOL� DGGHWWL� DOOD� JHVWLRQH� GHOO¶HPHUJHQ]D� ULWHQJRQR� GL� QRQ� HVVHUH� LQ� JUDGR� GL�
GRPDUH�GD�VROL�O¶LQFHQGLR�GHYRQR��
• LQIRUPDUH� LO� 5HVSRQVDELOH� GHOO¶HPHUJHQ]D� DIILQFKp� GLD� O¶RUGLQH� GL� HYDFXD]LRQH�
GHOOD�VFXROD�

• FKLDPDUH�� VHFRQGR�JOL� LQFDULFKL� DWWULEXWL�GDO�&DSR�GL� ,VWLWXWR�� L�9LJLOL�GHO�)XRFR�
VHFRQGR�OR�VFKHPD�GL�PHVVDJJLR�WHOHIRQLFR��YHGL�DOOHJDWR�����

• SURYYHGHUH� D� FKLXGHUH� WXWWH� OH� SRUWH� H� ILQHVWUH� GHOOD� ]RQD� LQWHUHVVDWD�
GDOO¶LQFHQGLR�� VH� SRVVLELOH�� SHU� HYLWDUH� FKH� O¶DULD� OR� DOLPHQWL�� H� DG� DOORQWDQDUH�
O¶HYHQWXDOH�PDWHULDOH�LQILDPPDELOH�

• SURYYHGHUH� DO� VH]LRQDPHQWR� GHOO¶HQHUJLD�
HOHWWULFD��GHO�JDV�H�GHO�JDVROLR�

/¶RUGLQH� GL� HYDFXD]LRQH� GHYH� HVVHUH�
WUDVPHVVR�D�WXWWL�L�SUHVHQWL�SHU�PH]]R�GL�XQD�
SDUWLFRODUH� FDGHQ]D� GHO� VXRQR� GHOOD�
FDPSDQHOOD��FKH�GHYH�HVVHUH�QRWD�D�WXWWL���
YLHQH� VWDELOLWD� � LQ� WUH� VXRQL� OXQJKL�
LQWHUYDOODWL�GD�GXH�VXRQL�EUHYL��
�

����(9$&8$=,21(�'(//$�6&82/$�
�
6H�YLHQH�LPSDUWLWR�O¶RUGLQH�GL�HYDFXD]LRQH��WXWWL�L�SUHVHQWL�GHYRQR�ODVFLDUH�O¶HGLILFLR�
VHJXHQGR� L�SHUFRUVL�GL�HVRGR�SUHYLVWL�HG� LQGLFDWL�QHOOH�SODQLPHWULH�HVSRVWH� LQ� WXWWR�
O¶HGLILFLR��
2JQL�FODVVH��DJOL�RUGLQL�GHO�GRFHQWH�SUHVHQWH��FKH�GRYUj�SUHQGHUH�H�SRUWDUH�FRQ�Vp�LO�
UHJLVWUR�GHOOH�SUHVHQ]H���GRYUj�XVFLUH�GDOO¶DXOD�LQ�ILOD�LQGLDQD�DO�VHJXLWR�GHOO¶DOOLHYR�
GHVLJQDWR�FRPH��DSULILOD��LO�SULPR�GHL�SUHVHQWL�QHO�UHJLVWUR�GL�FODVVH���
*OL�VWXGHQWL�VL�WHUUDQQR�SHU�PDQR�R�DSSRJJHUDQQR�RJQXQR�OD�PDQR�VXOOD�VSDOOD�GHO�
FRPSDJQR�FKH�VWD�GDYDQWL���
/¶DOOLHYR� GHVLJQDWR� FRPH� FKLXGLILOD� �O¶XOWLPR� GHL� SUHVHQWL� QHO� UHJLVWUR� GL� FODVVH��
XVFLUj�SHU�XOWLPR���
6H�QHOOD�FODVVH�VRQR�SUHVHQWL�DOOLHYL�GLVDELOL��DQFKH�WHPSRUDQHDPHQWH��S��HV��SHU�XQ�
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LQIRUWXQLR���L�GXH�DOOLHYL�FKH�VDUDQQR�VWDWL�GHVLJQDWL�SHU�DLXWDUH�HG�DFFRPSDJQDUH�LO�
GLVDELOH��XVFLUDQQR�LPPHGLDWDPHQWH�DO�VHJXLWR�GHOO¶DOOLHYR�³FKLXGLILOD³���
3ULPD�GL� LPPHWWHUVL�QHO�FRUULGRLR�R�VXOOH�VFDOH�� O¶DOOLHYR�³DSULILOD´�YHULILFKHUj�FKH�
OD�YLD�VLD�OLEHUD��
2JQL� FODVVH� SHUFRUUHUj� LQ� ILOD� LQGLDQD� WXWWD� OD� YLD� GL� HVRGR� SUHYLVWD� H� VL� SRUWHUj�
DOO¶HVWHUQR�ULXQHQGRVL�QHO�SXQWR�GL�UDFFROWD�DVVHJQDWROH��
1HO� SXQWR� GL� UDFFROWD� VWDELOLWR� LO� GRFHQWH� YHULILFKHUj� FKH� WXWWL� JOL� DOOLHYL� DEELDQR�
UDJJLXQWR�LO�SXQWR�GL�UDFFROWD�HG�LQYLHUj�XQR�GHJOL�DOOLHYL�D�GDUQH�FRPXQLFD]LRQH�DO�
5HVSRQVDELOH� GHOO¶HPHUJHQ]D��1HO� FDVR� LQ� FXL� TXDOFKH� DOOLHYR�PDQFKL�� LO� GRFHQWH�
GRYUj�SURYYHGHUH�FRQ� OD�PDVVLPD�XUJHQ]D�DG�DYYHUWLUH��ROWUH�DO�&DSR�GL�,VWLWXWR�� L�
9LJLOL�GHO�)XRFR��
,�QRPLQDWLYL�GHJOL�DOXQQL�³DSULILOD´�H�³FKLXGLILOD´�H�GHJOL�HYHQWXDOL�DFFRPSDJQDWRUL�
GHL� FRPSDJQL� GLVDELOL� GHYRQR� HVVHUH� LQGLFDWL� RJQL� JLRUQR� QHO� UHJLVWUR� GL� FODVVH�� D�
FXUD�GHOO¶,QVHJQDQWH�GHOOD�SULPD�RUD�H�FRPXQLFDWL�D�WXWWL�JOL�VWXGHQWL��
,O� SHUVRQDOH� DXVLOLDULR� HG� L� GRFHQWL� SUHVHQWL� QRQ� LPSHJQDWL� GLUHWWDPHQWH� FRQ� OH�
VLQJROH�FODVVL�R�FRQ�JOL�LQFDULFKL�DVVHJQDWL�GDO�&DSR�GL�,VWLWXWR�VL�SUHGLVSRUUDQQR�DG�
XVFLUH��PD�SHU� IDUOR�DWWHQGHUDQQR�FKH� VLDQR�XVFLWL� WXWWL�JOL� DOOLHYL� �SRWUDQQR�XVFLUH�
VXELWR� VROR� O¶HYHQWXDOH� SHUVRQDOH� GLVDELOH� H� OH� SHUVRQH� LQFDULFDWH�
GHOO¶DFFRPSDJQDPHQWR��� 1HO� FDVR� GL� SUHVHQ]D� GL� DOOLHYL� GLVDELOL� L� GRFHQWL� QRQ�
GLUHWWDPHQWH� LPSHJQDWL� SURYYHGHUDQQR�� VH� SRVVLELOH�� DG� DLXWDUH� JOL� VWXGHQWL�
LQFDULFDWL�GHO�ORUR�DFFRPSDJQDPHQWR��

����6&+('$�23(5$7,9$��1250(�*(1(5$/,�',�
&203257$0(172�,1�&$62�'¶,1&(1',2�

�
&KLXQTXH�VFRSUD�XQ�SULQFLSLR�GL�LQFHQGLR��
• GHYH� LPPHGLDWDPHQWH� GDUH� O¶DOODUPH� DYYHUWHQGR� JOL� DGGHWWL� DOOD� JHVWLRQH�
GHOO¶HPHUJHQ]D�H�LO�5HVSRQVDELOH�GHOO¶HPHUJHQ]D�����

• GHYH�IDU�DOORQWDQDUH� OH�SHUVRQH�HYHQWXDOPHQWH�SUHVHQWL�QHOOD�]RQD�GHOO¶LQFHQGLR��
FHUFDQGR�GL�HYLWDUH�GL�FUHDUH�L�SDQLFR��

6H� JOL� DGGHWWL� DOOD� JHVWLRQH� GHOO¶HPHUJHQ]D� ULWHQJRQR� GL� SRWHU� GRPDUH� O¶LQFHQGLR�
VHQ]D�FRUUHUH� LO� ULVFKLR�GL�HVVHUH� LQWRVVLFDWL�GDO� IXPR�� LO� �SHUVRQDOH�SUHVHQWH�GHYH��
PD� VROR� VH� q� LQ� JUDGR� GL� IDUOR�� DLXWDUOL� VHFRQGR� TXDQWR� LQGLFDWR� GL� VHJXLWR��
DOWULPHQWL� ELVRJQD� DOORQWDQDUVL� GDO� ORFDOH� LQ� FXL� VL� q� PDQLIHVWDWR� O¶LQFHQGLR� HG�
DWWHQGHUH�LVWUX]LRQL������

5�6�3�3��3URI�,QJ�*LRYDQQL�0XVLR� 3DJ����

6H� JOL� DGGHWWL� DOOD� JHVWLRQH� GHOO¶HPHUJHQ]D� ULWHQJRQR� GL� QRQ� SRWHU� GRPDUH�
O¶LQFHQGLR� GHYRQR� SURFHGHUH� DOO¶HYDFXD]LRQH� GHOOD� VFXROD� VHFRQGR� OH� PRGDOLWj�
SUHYLVWH���
,Q� WXWWH� OH� FLUFRVWDQ]H� q� LPSRUWDQWH� PDQWHQHUH� OD� FDOPD� SHU� QRQ� FRPPHWWHUH�
LPSUXGHQ]H�H�SHU�QRQ�SURYRFDUH�IHQRPHQL�GL�SDQLFR��
6H�YHQLWH�VRUSUHVL�LQ�XQ�ORFDOH�PHQWUH�O¶LQFHQGLR�VL�q�JLj�VYLOXSSDWR�H�YL�q�SUHVHQ]D�
GL� IXPR� OXQJR� LO� SHUFRUVR� GL� IXJD�� FDPPLQDWH� SLHJDWL� H� UHVSLUDWH� WUDPLWH� XQ�
ID]]ROHWWR�� SUHIHULELOPHQWH� EDJQDWR�� 5LFRUGDWHYL� FKH� LO� IXPR� SXz� HVVHUH� DVVDL� SL��
SHULFRORVR�GHOOH�ILDPPH��
6H�LO�FRUULGRLR�H�OH�VFDOH�VRQR�JLj�LQYDVL�GDO�IXPR�R�GDOOH�ILDPPH�H�QRQ�q�SRVVLELOH�
XVFLUH�GDO�ORFDOH�LQ�FXL�YL�WURYDWH��
• VLJLOODWH� RJQL� IHVVXUD� GHOOD� SRUWD�� SRVVLELOPHQWH� PHGLDQWH� WHVVXWL� EDJQDWL�
�DVFLXJDPDQL��WHQGH��VH�QHFHVVDULR�DELWL��HFF����

• DSULWH� XQD� ILQHVWUD� H� FKLHGHWH� VRFFRUVR�� WHQHQGR� DSHUWD� OD� ILQHVWUD� SHU� LO�PLQRU�
WHPSR�SRVVLELOH���

����6&+('$�23(5$7,9$��1250(�*(1(5$/,�',�
&203257$0(172�,1�&$62�',�(9$&8$=,21(�

0DQWHQHWH�OD�FDOPD���
1RQ� DWWDUGDWHYL� D� UDFFRJOLHUH� HIIHWWL� SHUVRQDOL�� VH� QHFHVVDULR� LQGRVVDWH� XQ�
LQGXPHQWR�SHU�SURWHJJHUYL�GDO�IUHGGR�H�R�GDOOD�SLRJJLD�������
6H�YL� q� VWDWR�DVVHJQDWR�XQ�FRPSLWR�VSHFLILFR��HVHJXLWHOR� LQ�PRGR� WHPSHVWLYR��QRQ�
GRYHWH�FRPSLHUH�GL�YRVWUD�LQL]LDWLYD�DOFXQD�D]LRQH�QRQ�SUHYLVWD���
3UHRFFXSDWHYL�FRPXQTXH�GL�DLXWDUH�HYHQWXDOL�SHUVRQH�LQ�GLIILFROWj���
8VFLWH� GDOOD� VFXROD� VHJXHQGR� LO� SHUFRUVR� SUHYLVWR� HG� LQGLFDWR� QHOOH� SODQLPHWULH�
HVSRVWH�QHL�ORFDOL�GHOOD�VFXROD��5LVSHWWDWH�ULJRURVDPHQWH�OD�SURFHGXUD�SUHYLVWD�SHU�LO�
JUXSSR�GL�FXL�IDWH�SDUWH���
8VFLWH�GDL� ORFDOL�UDSLGDPHQWH��PD�QRQ�SUHFLSLWRVDPHQWH��VH�YL�q�SUHVHQ]D�GL�IXPR��
FDPPLQDWH�SLHJDWL�H�UHVSLUDWH�WUDPLWH�XQ�ID]]ROHWWR��SUHIHULELOPHQWH�EDJQDWR���
8QD�YROWD�DOO¶HVWHUQR�UDJJLXQJHWH�LO�SXQWR�GL�UDFFROWD�SUHILVVDWR��1RQ�DOORQWDQDWHYL�
GD�WDOH�SXQWR�ILQR�D�TXDQGR�QRQ�QH�VDUHWH�DXWRUL]]DWL��
1RQ� ULHQWUDWH� QHOOD� VFXROD� ILQR� D�TXDQGR� L�9LJLOL�GHO�)XRFR�HG� LO�&DSR�GL� ,VWLWXWR�
QRQ�DYUDQQR�GDWR�OD�UHODWLYD�DXWRUL]]D]LRQH���
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����6&+('$�23(5$7,9$��1250(�',�&203257$0(172�,1�
&$62�',�0$/25(�

(YLWDWH� DIIROODPHQWL� LQWRUQR� DOO¶LQIRUWXQDWR� R� QHL� SUHVVL� H� FKLDPDUH� VXELWR� XQ�
DGGHWWR�DO�SURQWR�VRFFRUVR���
$VWHQHWHYL� GD� TXDOVLDVL� LQWHUYHQWR� VXOO¶LQIRUWXQDWR� ILQR� DOO¶DUULYR� GHOO¶DGGHWWR� DO�
SURQWR�VRFFRUVR���
&RQYHUVDWH�LO�PHQR�SRVVLELOH�FRQ�OD�YLWWLPD�HG�
LQ� SDUWLFRODUH� HYLWDWH� GL� SRUJOL� GRPDQGH�
VXOO¶DFFDGXWR� SHU� QRQ� DFFUHVFHUH� OH� VXH�
FRQGL]LRQL� GL� VWUHVV�� /LPLWDWHYL� DG� HVSULPHUH�
SDUROH� HG� DWWHJJLDPHQWL� GL� FDOPD� H�
UDVVLFXUD]LRQH���
$OO¶DUULYR� GHOO¶DGGHWWR� DO� SURQWR� VRFFRUVR�
FROODERUDWH�FRQ�OXL�VHJXHQGRQH�OH�LVWUX]LRQL���

����/$�6(*1$/(7,&$�',�6,&85(==$�
�
/D�VHJQDOHWLFD�GL�VLFXUH]]D�KD�OD�IXQ]LRQH�GL��
• YLHWDUH�FRPSRUWDPHQWL�FKH�SRWUHEEHUR�FDXVDUH�SHULFROR��
• DYYHUWLUH�GL�XQ�ULVFKLR�R�GL�XQ�SHULFROR�OH�SHUVRQH�HVSRVWH���
• SUHVFULYHUH�GHWHUPLQDWL�FRPSRUWDPHQWL�QHFHVVDUL�DL�ILQL�GHOOD�VLFXUH]]D���
• IRUQLUH� LQGLFD]LRQL� UHODWLYH� DOOH� XVFLWH� GL� VLFXUH]]D� R� DL�PH]]L� GL� VRFFRUVR� R� GL�
VDOYDWDJJLR���

/D� VHJQDOHWLFD� GL� VLFXUH]]D� VL� GLYLGH� SHUWDQWR� LQ� GLYHUVH� WLSRORJLH� FKH�
FRPSUHQGRQR��
��VHJQDOL�GL�GLYLHWR��
��VHJQDOL�GL�DYYHUWLPHQWR�
��VHJQDOL�GL�SUHVFUL]LRQH�
��VHJQDOL�GL�VDOYDWDJJLR�
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��VHJQDOL�DQWLQFHQGLR��
�

����6(*1$/,�',�',9,(72�
�
,� VHJQDOL� GL� GLYLHWR� YLHWDQR� XQ� FRPSRUWDPHQWR� GDO� TXDOH� SRWUHEEH� ULVXOWDUQH� XQ�
SHULFROR��'HYRQR�DYHUH��
• IRUPD�URWRQGD��
• SLWWRJUDPPD� QHUR� VX� IRQGR� ELDQFR�� ERUGR� H� EDQGD�
FRQ�XQ¶LQFOLQD]LRQH�GL�����URVVL���

�
����6(*1$/,�',�$99(57,0(172�

�
,�VHJQDOL�GL�DYYHUWLPHQWR�GDQQR�LQIRUPD]LRQL�VXOOD�QDWXUD�GHO�SHULFROR�LQ�SURVVLPLWj�
GHO�TXDOH�VRQR�DIILVVL���
'HYRQR�DYHUH��
• IRUPD�WULDQJRODUH��
• SLWWRJUDPPD�QHUR�VX�IRQGR�JLDOOR��ERUGR�QHUR�
�

����6(*1$/,�',�35(6&5,=,21(�
��
,� VHJQDOL�GL�SUHVFUL]LRQH�REEOLJDQR�DOO¶XVR�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�H�D� WHQHUH�
XQ�FRPSRUWDPHQWR�GL�VLFXUH]]D�QHOOH�]RQH�LQ�FXL�VRQR�DIILVVL���
'HYRQR�DYHUH��
• IRUPD�URWRQGD�
• SLWWRJUDPPD�ELDQFR�VX�IRQGR�D]]XUUR��
��

����6(*1$/,�',�6$/9$7$**,2�
�
,� VHJQDOL� GL� VDOYDWDJJLR� GDQQR� LQGLFD]LRQL� VXOOH� RSHUD]LRQL� GD� VHJXLUH� SHU� LO�
VDOYDWDJJLR���
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'HYRQR�DYHUH��
• IRUPD�TXDGUDWD�R�UHWWDQJRODUH��
• SLWWRJUDPPD�ELDQFR�VX�IRQGR�YHUGH�
�

����6(*1$/,�$17,1&(1',2�
�
,� VHJQDOL� SHU� OH� DWWUH]]DWXUH� DQWLQFHQGLR� LQGLFDQR� OH� DWWUH]]DWXUH� GD� XWLOL]]DUVL� LQ�
FDVR�GL�LQFHQGLR���
'HYRQR�DYHUH��
• IRUPD�TXDGUDWD�R�UHWWDQJRODUH��
• SLWWRJUDPPD�ELDQFR�VX�IRQGR�URVVR�
7XWWL�L�VHJQDOL�VRQR�ULSRUWDWL�QHOOH�WDYROH�DOOHJDWH��
�
�
�

3DUWH�%��67$7872�'(//(�678'(17(66(�(�'(*/,�
678'(17,�'(//$�6&82/$�6(&21'$5,$�

��'�3�5��1�����GHO�������������
�
$UW������9LWD�GHOOD�FRPXQLWj�VFRODVWLFD�
�
��� /D� VFXROD� q� OXRJR� GL� IRUPD]LRQH� H� GL� HGXFD]LRQH� PHGLDQWH� OR� VWXGLR��
O¶DFTXLVL]LRQH�GHOOH�FRQRVFHQ]H�H�OR�VYLOXSSR�GHOOD�FRVFLHQ]D�FULWLFD��
�
���/D�VFXROD�q�XQD�FRPXQLWj�GL�GLDORJR��GL�ULFHUFD��GL�HVSHULHQ]D�VRFLDOH��LQIRUPDWD�
DL�YDORUL�GHPRFUDWLFL�H�YROWD�DOOD�FUHVFLWD�GHOOD�SHUVRQD�LQ�WXWWH�OH�VXH�GLPHQVLRQL��,Q�
HVVD� RJQXQR�� FRQ� SDUL� GLJQLWj� H� QHOOD� GLYHUVLWj� GHL� UXROL�� RSHUD� SHU� JDUDQWLUH� OD�
IRUPD]LRQH� DOOD� FLWWDGLQDQ]D�� OD� UHDOL]]D]LRQH� GHO� GLULWWR� DOOR� VWXGLR�� OR� VYLOXSSR�
GHOOH� SRWHQ]LDOLWj� GL� FLDVFXQR� H� LO� UHFXSHUR� GHOOH� VLWXD]LRQL� GL� VYDQWDJJLR�� LQ�
DUPRQLD� FRQ� L� SULQFLSL� VDQFLWL� GDOOD� &RVWLWX]LRQH� H� GDOOD� &RQYHQ]LRQH�
LQWHUQD]LRQDOH�VXL�GLULWWL�GHOO¶LQIDQ]LD�IDWWD�D�1HZ�<RUN�LO����QRYHPEUH������H�FRQ�
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L�SULQFLSL�JHQHUDOL�GHOO¶RUGLQDPHQWR�LWDOLDQR��
�
���/D�FRPXQLWj�VFRODVWLFD��LQWHUDJHQGR�FRQ�OD�SL��DPSLD�FRPXQLWj�FLYLOH�H�VRFLDOH�GL�
FXL� q� SDUWH�� IRQGD� LO� VXR� SURJHWWR� H� OD� VXD� D]LRQH� HGXFDWLYD� VXOOD� TXDOLWj� GHOOH�
UHOD]LRQL� LQVHJQDQWH�VWXGHQWH�� FRQWULEXLVFH� DOOR� VYLOXSSR� GHOOD� SHUVRQDOLWj� GHL�
JLRYDQL�� DQFKH� DWWUDYHUVR� O¶HGXFD]LRQH� DOOD� FRQVDSHYROH]]D� H� DOOD� YDORUL]]D]LRQH�
GHOO¶LGHQWLWj� GL� JHQHUH�� GHO� ORUR� VHQVR� GL� UHVSRQVDELOLWj� H� GHOOD� ORUR� DXWRQRPLD�
LQGLYLGXDOH� H� SHUVHJXH� LO� UDJJLXQJLPHQWR� GL� RELHWWLYL� FXOWXUDOL� H� SURIHVVLRQDOL�
DGHJXDWL� DOO¶HYROX]LRQH� GHOOH� FRQRVFHQ]H� H� DOO¶LQVHULPHQWR� QHOOD� YLWD� DWWLYD��
���/D�YLWD�GHOOD�FRPXQLWj�VFRODVWLFD�VL�EDVD�VXOOD�OLEHUWj�GL�HVSUHVVLRQH��GL�SHQVLHUR��
GL� FRVFLHQ]D� H� GL� UHOLJLRQH�� VXO� ULVSHWWR� UHFLSURFR� GL� WXWWH� OH� SHUVRQH� FKH� OD�
FRPSRQJRQR�� TXDOH� FKH� VLD� OD� ORUR� HWj� H� FRQGL]LRQH�� QHO� ULSXGLR� GL� RJQL� EDUULHUD�
LGHRORJLFD�� VRFLDOH� H� FXOWXUDOH��
�
$UW����±�'LULWWL�
�
���/R�VWXGHQWH�KD�GLULWWR�DG�XQD�IRUPD]LRQH�FXOWXUDOH�H�SURIHVVLRQDOH�TXDOLILFDWD�FKH�
ULVSHWWL� H� YDORUL]]L�� DQFKH� DWWUDYHUVR� O¶RULHQWDPHQWR�� O¶LGHQWLWj� GL� FLDVFXQR� H� VLD�
DSHUWD�DOOD�SOXUDOLWj�GHOOH�LGHH��/D�VFXROD�SHUVHJXH�OD�FRQWLQXLWj�GHOO¶DSSUHQGLPHQWR�
H� YDORUL]]D� OH� LQFOLQD]LRQL� SHUVRQDOL� GHJOL� VWXGHQWL�� DQFKH� DWWUDYHUVR� XQ¶DGHJXDWD�
LQIRUPD]LRQH�� OD� SRVVLELOLWj� GL� IRUPXODUH� ULFKLHVWH�� GL� VYLOXSSDUH� WHPL� OLEHUDPHQWH�
VFHOWL�H�GL�UHDOL]]DUH�LQL]LDWLYH�DXWRQRPH��
�
���/D�FRPXQLWj�VFRODVWLFD�SURPXRYH�OD�VROLGDULHWj�WUD� L�VXRL�FRPSRQHQWL�H�WXWHOD�LO�
GLULWWR�GHOOR�VWXGHQWH�DOOD�ULVHUYDWH]]D��
�
��� /R� VWXGHQWH� KD� GLULWWR� GL� HVVHUH� LQIRUPDWR� VXOOH� GHFLVLRQL� H� VXOOH� QRUPH� FKH�
UHJRODQR�OD�YLWD�GHOOD�VFXROD��
�
��� /R� VWXGHQWH� KD� GLULWWR� DOOD� SDUWHFLSD]LRQH� DWWLYD� H� UHVSRQVDELOH� DOOD� YLWD� GHOOD�
VFXROD��,�GLULJHQWL�VFRODVWLFL�H�L�GRFHQWL��FRQ�OH�PRGDOLWj�SUHYLVWH�GDO�UHJRODPHQWR�GL�
LVWLWXWR�� DWWLYDQR� FRQ� JOL� VWXGHQWL� XQ� GLDORJR� FRVWUXWWLYR� VXOOH� VFHOWH� GL� ORUR�
FRPSHWHQ]D� LQ� WHPD� GL� SURJUDPPD]LRQH� H� GHILQL]LRQH� GHJOL� RELHWWLYL� GLGDWWLFL�� GL�
RUJDQL]]D]LRQH� GHOOD� VFXROD�� GL� FULWHUL� GL� YDOXWD]LRQH�� GL� VFHOWD� GHL� OLEUL� H� GHO�
PDWHULDOH� GLGDWWLFR�� /R� VWXGHQWH� KD� LQROWUH� GLULWWR� D� XQD� YDOXWD]LRQH� WUDVSDUHQWH� H�
WHPSHVWLYD�� YROWD� DG� DWWLYDUH� XQ� SURFHVVR� GL� DXWRYDOXWD]LRQH� FKH� OR� FRQGXFD� D�
LQGLYLGXDUH� L� SURSUL� SXQWL� GL� IRU]D� H� GL� GHEROH]]D� H� D� PLJOLRUDUH� LO� SURSULR�
UHQGLPHQWR��
�
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��� 1HL� FDVL� LQ� FXL� XQD� GHFLVLRQH� LQIOXLVFD� LQ� PRGR� ULOHYDQWH� VXOO¶RUJDQL]]D]LRQH�
GHOOD�VFXROD�JOL�VWXGHQWL�GHOOD�VFXROD�VHFRQGDULD�VXSHULRUH��DQFKH�VX�ORUR�ULFKLHVWD��
SRVVRQR�HVVHUH�FKLDPDWL�DG�HVSULPHUH�OD�ORUR�RSLQLRQH�PHGLDQWH�XQD�FRQVXOWD]LRQH��
$QDORJDPHQWH� QHJOL� VWHVVL� FDVL� H� FRQ� OH� VWHVVH�PRGDOLWj�SRVVRQR�HVVHUH�FRQVXOWDWL�
JOL�VWXGHQWL�GHOOD�VFXROD�PHGLD�R�L�ORUR�JHQLWRUL��
�
��� *OL� VWXGHQWL� KDQQR� GLULWWR� DOOD� OLEHUWj� GL� DSSUHQGLPHQWR� HG� HVHUFLWDQR�
DXWRQRPDPHQWH� LO� GLULWWR� GL� VFHOWD� WUD� OH� DWWLYLWj� FXUULFRODUL� LQWHJUDWLYH� H� WUD� OH�
DWWLYLWj�DJJLXQWLYH� IDFROWDWLYH�RIIHUWH�GDOOD�VFXROD��/H�DWWLYLWj�GLGDWWLFKH�FXUULFRODUL�
H� OH� DWWLYLWj� DJJLXQWLYH� IDFROWDWLYH�VRQR�RUJDQL]]DWH�VHFRQGR� WHPSL�H�PRGDOLWj�FKH�
WHQJRQR�FRQWR�GHL�ULWPL�GL�DSSUHQGLPHQWR�H�GHOOH�HVLJHQ]H�GL�YLWD�GHJOL�VWXGHQWL��
�
���*OL�VWXGHQWL�VWUDQLHUL�KDQQR�GLULWWR�DO�ULVSHWWR�GHOOD�YLWD�FXOWXUDOH�H�UHOLJLRVD�GHOOD�
FRPXQLWj�DOOD�TXDOH�DSSDUWHQJRQR��/D�VFXROD�SURPXRYH�H�IDYRULVFH�LQL]LDWLYH�YROWH�
DOO¶DFFRJOLHQ]D�H�DOOD�WXWHOD�GHOOD�ORUR�OLQJXD�H�FXOWXUD�H�DOOD�UHDOL]]D]LRQH�GL�DWWLYLWj�
LQWHUFXOWXUDOL��
�
��� /D� VFXROD� VL� LPSHJQD� D� SRUUH� SURJUHVVLYDPHQWH� LQ� HVVHUH� OH� FRQGL]LRQL� SHU�
DVVLFXUDUH��
�
D�� XQ� DPELHQWH� IDYRUHYROH� DOOD� FUHVFLWD� LQWHJUDOH� GHOOD� SHUVRQD� H� XQ� VHUYL]LR�
HGXFDWLYR�GLGDWWLFR�GL�TXDOLWj��
E�� RIIHUWH� IRUPDWLYH� DJJLXQWLYH� H� LQWHJUDWLYH�� DQFKH� PHGLDQWH� LO� VRVWHJQR� GL�
LQL]LDWLYH�OLEHUDPHQWH�DVVXQWH�GDJOL�VWXGHQWL�H�GDOOH�ORUR�DVVRFLD]LRQL��
F��LQL]LDWLYH�FRQFUHWH�SHU�LO�UHFXSHUR�GL�VLWXD]LRQL�GL�ULWDUGR�H�GL�VYDQWDJJLR�QRQFKp�
SHU�OD�SUHYHQ]LRQH�H�LO�UHFXSHUR�GHOOD�GLVSHUVLRQH�VFRODVWLFD��
G��OD�VDOXEULWj�H�OD�VLFXUH]]D�GHJOL�DPELHQWL��FKH�GHEERQR�HVVHUH�DGHJXDWL�D�WXWWL�JOL�
VWXGHQWL��DQFKH�FRQ�KDQGLFDS��
H��OD�GLVSRQLELOLWj�GL�XQ¶DGHJXDWD�VWUXPHQWD]LRQH�WHFQRORJLFD��
I��VHUYL]L�GL�VRVWHJQR�H�SURPR]LRQH�GHOOD�VDOXWH�H�GL�DVVLVWHQ]D�SVLFRORJLFD��
�
���/D�VFXROD�JDUDQWLVFH�H�GLVFLSOLQD�QHO�SURSULR� UHJRODPHQWR� O¶HVHUFL]LR�GHO�GLULWWR�
GL�ULXQLRQH�H�GL�DVVHPEOHD�GHJOL�VWXGHQWL��D�OLYHOOR�GL�FODVVH��GL�FRUVR�H�GL�LVWLWXWR��
�
���� ,� UHJRODPHQWL� GHOOH� VLQJROH� LVWLWX]LRQL� JDUDQWLVFRQR� H� GLVFLSOLQDQR� O¶HVHUFL]LR�
GHO�GLULWWR�GL�DVVRFLD]LRQH�DOO¶LQWHUQR�GHOOD�VFXROD�VHFRQGDULD�VXSHULRUH��GHO�GLULWWR�
GHJOL� VWXGHQWL� VLQJROL� H� DVVRFLDWL� D� VYROJHUH� LQL]LDWLYH� DOO¶LQWHUQR�
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GHOOD�VFXROD��QRQFKp�O¶XWLOL]]R�GL�ORFDOL�GD�SDUWH�GHJOL�VWXGHQWL�H�GHOOH�DVVRFLD]LRQL�
GL� FXL� IDQQR�SDUWH�� ,� UHJRODPHQWL�GHOOH�VFXROH� IDYRULVFRQR� LQROWUH� OD�FRQWLQXLWj�GHO�
OHJDPH�FRQ�JOL�H[�VWXGHQWL�H�FRQ�OH�ORUR�DVVRFLD]LRQL��
�
�
$UW����±�'RYHUL�
�
��� *OL� VWXGHQWL� VRQR� WHQXWL� D� IUHTXHQWDUH� UHJRODUPHQWH� L� FRUVL� H� DG� DVVROYHUH�
DVVLGXDPHQWH�DJOL�LPSHJQL�GL�VWXGLR��
�
���*OL�VWXGHQWL�VRQR�WHQXWL�DG�DYHUH�QHL�FRQIURQWL�GHO�FDSR�G¶LVWLWXWR��GHL�GRFHQWL��GHO�
SHUVRQDOH� WXWWR�GHOOD�VFXROD�H�GHL� ORUR�FRPSDJQL�OR�VWHVVR�ULVSHWWR��DQFKH�IRUPDOH��
FKH�FKLHGRQR�SHU�VH�VWHVVL��
�
��� 1HOO¶HVHUFL]LR� GHL� ORUR� GLULWWL� H� QHOO¶DGHPSLPHQWR� GHL� ORUR� GRYHUL� JOL� VWXGHQWL�
VRQR�WHQXWL�D�PDQWHQHUH�XQ�FRPSRUWDPHQWR�FRUUHWWR�H�FRHUHQWH�FRQ�L�SULQFLSL�GL�FXL�
DOO¶DUW����
�
���*OL�VWXGHQWL�VRQR�WHQXWL�DG�RVVHUYDUH�OH�GLVSRVL]LRQL�RUJDQL]]DWLYH�H�GL�VLFXUH]]D�
GHWWDWH�GDL�UHJRODPHQWL�GHL�VLQJROL�LVWLWXWL��
�
���*OL� VWXGHQWL� VRQR� WHQXWL� D� XWLOL]]DUH� FRUUHWWDPHQWH� OH� VWUXWWXUH�� L�PDFFKLQDUL� H� L�
VXVVLGL�GLGDWWLFL�H�D�FRPSRUWDUVL�QHOOD�YLWD�VFRODVWLFD�LQ�PRGR�GD�QRQ�DUUHFDUH�GDQQL�
DO�SDWULPRQLR�GHOOD�VFXROD��
�
��� *OL� VWXGHQWL� FRQGLYLGRQR� OD� UHVSRQVDELOLWj� GL� UHQGHUH� DFFRJOLHQWH� O¶DPELHQWH�
VFRODVWLFR�H�DYHUQH�FXUD�FRPH�LPSRUWDQWH�IDWWRUH�GL�TXDOLWj�GHOOD�YLWD�GHOOD�VFXROD��
�
�
$UW����±�'LVFLSOLQD�
�
��� ,� UHJRODPHQWL� GHOOH� VLQJROH� LVWLWX]LRQL� VFRODVWLFKH� LQGLYLGXDQR� L� FRPSRUWDPHQWL�
FKH� FRQILJXUDQR� PDQFDQ]H� GLVFLSOLQDUL� FRQ� ULIHULPHQWR� DL� GRYHUL� HOHQFDWL�
QHOO¶DUWLFROR� ��� DO� FRUUHWWR� VYROJLPHQWR� GHL� UDSSRUWL� DOO¶LQWHUQR� GHOOD� FRPXQLWj�
VFRODVWLFD�H�DOOH�VLWXD]LRQL�VSHFLILFKH�GL�RJQL�VLQJROD�VFXROD��OH�UHODWLYH�VDQ]LRQL��JOL�
RUJDQL� FRPSHWHQWL� DG� LUURJDUOH� H� LO� UHODWLYR� SURFHGLPHQWR�� VHFRQGR� L� FULWHUL� GL�
VHJXLWR�LQGLFDWL��
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�
���,�SURYYHGLPHQWL�GLVFLSOLQDUL�KDQQR�ILQDOLWj�HGXFDWLYD�H�WHQGRQR�DO�UDIIRU]DPHQWR�
GHO� VHQVR� GL� UHVSRQVDELOLWj� HG� DO� ULSULVWLQR� GL� UDSSRUWL� FRUUHWWL� DOO¶LQWHUQR� GHOOD�
FRPXQLWj�VFRODVWLFD��
�
��� /D� UHVSRQVDELOLWj� GLVFLSOLQDUH� q� SHUVRQDOH�� 1HVVXQR� SXz� HVVHUH� VRWWRSRVWR� D�
VDQ]LRQL�GLVFLSOLQDUL�VHQ]D�HVVHUH�VWDWR�SULPD�LQYLWDWR�DG�HVSRUUH�OH�SURSULH�UDJLRQL��
1HVVXQD� LQIUD]LRQH� GLVFLSOLQDUH� FRQQHVVD� DO� FRPSRUWDPHQWR� SXz� LQIOXLUH� VXOOD�
YDOXWD]LRQH�GHO�SURILWWR��
��
���,Q�QHVVXQ�FDVR�SXz�HVVHUH�VDQ]LRQDWD��Qp�GLUHWWDPHQWH�Qp�LQGLUHWWDPHQWH��OD�OLEHUD�
HVSUHVVLRQH� GL� RSLQLRQL� FRUUHWWDPHQWH� PDQLIHVWDWD� H� QRQ� OHVLYD� GHOO¶DOWUXL�
SHUVRQDOLWj��
�
���/H�VDQ]LRQL�VRQR�VHPSUH�WHPSRUDQHH��SURSRU]LRQDWH�DOOD� LQIUD]LRQH�GLVFLSOLQDUH�
H� LVSLUDWH�� SHU� TXDQWR� SRVVLELOH�� DO� SULQFLSLR� GHOOD� ULSDUD]LRQH� GHO� GDQQR�� (VVH�
WHQJRQR� FRQWR� GHOOD� VLWXD]LRQH� SHUVRQDOH� GHOOR� VWXGHQWH�� $OOR� VWXGHQWH� q� VHPSUH�
RIIHUWD�OD�SRVVLELOLWj�GL�FRQYHUWLUOH�LQ�DWWLYLWj�LQ�IDYRUH�GHOOD�FRPXQLWj�VFRODVWLFD��
�
��� /H� VDQ]LRQL� H� L� SURYYHGLPHQWL� FKH� FRPSRUWDQR� DOORQWDQDPHQWR� GDOOD� FRPXQLWj�
VFRODVWLFD�VRQR�VHPSUH�DGRWWDWL�GD�XQ�RUJDQR�FROOHJLDOH��
�
��� ,O� WHPSRUDQHR� DOORQWDQDPHQWR� GHOOR� VWXGHQWH� GDOOD� FRPXQLWj� VFRODVWLFD� SXz�
HVVHUH�GLVSRVWR�VROR� LQ�FDVR�GL�JUDYL�R� UHLWHUDWH� LQIUD]LRQL�GLVFLSOLQDUL��SHU�SHULRGL�
QRQ�VXSHULRUL�DL�TXLQGLFL�JLRUQL��
�
��� 1HL� SHULRGL� GL� DOORQWDQDPHQWR� GHYH� HVVHUH� SUHYLVWR�� SHU� TXDQWR� SRVVLELOH�� XQ�
UDSSRUWR� FRQ� OR� VWXGHQWH� H� FRQ� L� VXRL� JHQLWRUL� WDOH� GD� SUHSDUDUH� LO� ULHQWUR� QHOOD�
FRPXQLWj�VFRODVWLFD��
�
��� /¶DOORQWDQDPHQWR� GHOOR� VWXGHQWH� GDOOD� FRPXQLWj� VFRODVWLFD� SXz� HVVHUH� GLVSRVWR�
DQFKH� TXDQGR� VLDQR� VWDWL� FRPPHVVL� UHDWL� R� YL� VLD� SHULFROR� SHU� O¶LQFROXPLWj� GHOOH�
SHUVRQH�� ,Q� WDO� FDVR� OD� GXUDWD� GHOO¶DOORQWDQDPHQWR� q� FRPPLVXUDWD� DOOD� JUDYLWj� GHO�
UHDWR� RYYHUR� DO� SHUPDQHUH� GHOOD� VLWXD]LRQH� GL� SHULFROR�� 6L� DSSOLFD� SHU� TXDQWR�
SRVVLELOH�LO�GLVSRVWR�GHO�FRPPD����
�
����1HL� FDVL� LQ� FXL� O¶DXWRULWj� JLXGL]LDULD�� L� VHUYL]L� VRFLDOL� R� OD� VLWXD]LRQH�RELHWWLYD�
UDSSUHVHQWDWD� GDOOD� IDPLJOLD� R� GDOOR� VWHVVR� VWXGHQWH� VFRQVLJOLQR� LO� ULHQWUR� QHOOD�
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FRPXQLWj�VFRODVWLFD�GL�DSSDUWHQHQ]D��DOOR�VWXGHQWH�q�FRQVHQWLWR�GL�LVFULYHUVL��DQFKH�
LQ�FRUVR�G¶DQQR��DG�DOWUD�VFXROD��
�
����/H�VDQ]LRQL�SHU�OH�PDQFDQ]H�GLVFLSOLQDUL�FRPPHVVH�GXUDQWH�OH�VHVVLRQL�G¶HVDPH�
VRQR� LQIOLWWH� GDOOD� FRPPLVVLRQH� GL� HVDPH� H� VRQR� DSSOLFDELOL� DQFKH� DL� FDQGLGDWL�
HVWHUQL��
�
$UW����±�,PSXJQD]LRQL�
�
��� 3HU� O¶LUURJD]LRQH� GHOOH� VDQ]LRQL� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ��� H� SHU� L� UHODWLYL�
ULFRUVL�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR������FRPPL���H����GHO�GHFUHWR�
OHJLVODWLYR����DSULOH�������Q�������
�
���&RQWUR� OH� VDQ]LRQL�GLVFLSOLQDUL�GLYHUVH�GD�TXHOOH�GL�FXL�DO�FRPPD���q�DPPHVVR�
ULFRUVR�� GD� SDUWH� GHJOL� VWXGHQWL� QHOOD� VFXROD� VHFRQGDULD� VXSHULRUH� H� GD� SDUWH� GHL�
JHQLWRUL� QHOOD� VFXROD� PHGLD�� HQWUR� ��� JLRUQL� GDOOD� FRPXQLFD]LRQH� GHOOD� ORUR�
LUURJD]LRQH�� DG� XQ� DSSRVLWR� RUJDQR� GL� JDUDQ]LD� LQWHUQR� DOOD� VFXROD�� LVWLWXLWR� H�
GLVFLSOLQDWR�GDL�UHJRODPHQWL�GHOOH�VLQJROH�LVWLWX]LRQL�VFRODVWLFKH��GHO�TXDOH�ID�SDUWH�
DOPHQR� XQ� UDSSUHVHQWDQWH� GHJOL� VWXGHQWL� QHOOD� VFXROD� VHFRQGDULD� VXSHULRUH� H� GHL�
JHQLWRUL�QHOOD�VFXROD�PHGLD��
�
���/¶RUJDQR�GL�JDUDQ]LD�GL�FXL�DO�FRPPD���GHFLGH��VX�ULFKLHVWD�GHJOL�VWXGHQWL�GHOOD�
VFXROD�VHFRQGDULD�VXSHULRUH�R�GL�FKLXQTXH�YL�DEELD�LQWHUHVVH��DQFKH�VXL�FRQIOLWWL�FKH�
VRUJDQR� DOO¶LQWHUQR� GHOOD� VFXROD� LQ� PHULWR� DOO¶DSSOLFD]LRQH� GHO� SUHVHQWH�
UHJRODPHQWR��
�
��� ,O� GLULJHQWH� GHOO¶$PPLQLVWUD]LRQH� VFRODVWLFD� SHULIHULFD� GHFLGH� LQ� YLD� GHILQLWLYD�
VXL�UHFODPL�SURSRVWL�GDJOL�VWXGHQWL�GHOOD�VFXROD�VHFRQGDULD�VXSHULRUH�R�GD�FKLXQTXH�
YL� DEELD� LQWHUHVVH�� FRQWUR� OH�YLROD]LRQL�GHO�SUHVHQWH� UHJRODPHQWR�� DQFKH�FRQWHQXWH�
QHL�UHJRODPHQWL�GHJOL�LVWLWXWL��/D�GHFLVLRQH�q�DVVXQWD�SUHYLR�SDUHUH�YLQFRODQWH�GL�XQ�
RUJDQR� GL� JDUDQ]LD� FRPSRVWR� SHU� OD� VFXROD� VHFRQGDULD� VXSHULRUH� GD� GXH� VWXGHQWL�
GHVLJQDWL� GDOOD� FRQVXOWD� SURYLQFLDOH�� GD� WUH� GRFHQWL� H� GD� XQ�JHQLWRUH� GHVLJQDWL� GDO�
FRQVLJOLR� VFRODVWLFR� SURYLQFLDOH�� H� SUHVLHGXWR� GD� XQD� SHUVRQD� GL� HOHYDWH� TXDOLWj�
PRUDOL� H� FLYLOL� QRPLQDWD� GDO� GLULJHQWH� GHOO¶$PPLQLVWUD]LRQH� VFRODVWLFD� SHULIHULFD��
3HU�OD�VFXROD�PHGLD�LQ�OXRJR�GHJOL�VWXGHQWL�VRQR�GHVLJQDWL�DOWUL�GXH�JHQLWRUL��
�
�
$UW������'LVSRVL]LRQL�ILQDOL�
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�
���,�UHJRODPHQWL�GHOOH�VFXROH�H�OD�FDUWD�GHL�VHUYL]L�SUHYLVWL�GDOOH�GLVSRVL]LRQL�YLJHQWL�
LQ� PDWHULD� VRQR� DGRWWDWL� R� PRGLILFDWL� SUHYLD� FRQVXOWD]LRQH� GHJOL� VWXGHQWL� QHOOD�
VFXROD�VHFRQGDULD�VXSHULRUH�H�GHL�JHQLWRUL�QHOOD�VFXROD�PHGLD��
�
��� 'HO� SUHVHQWH� UHJRODPHQWR� H� GHL� GRFXPHQWL� IRQGDPHQWDOL� GL� RJQL� VLQJROD�
LVWLWX]LRQH�VFRODVWLFD�q�IRUQLWD�FRSLD�DJOL�VWXGHQWL�DOO¶DWWR�GHOO¶LVFUL]LRQH��
�
���Ê�DEURJDWR�LO�&DSR�,,,�GHO�7LWROR�,�GHO�5�'����PDJJLR�������Q�������
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