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/LQHH�GL�DWWXD]LRQH�GHO�5HJ���&(��Q����������GHO����OXJOLR�����VXO�PHWRGR�GHOOH�SURGX]LRQL�DQLPDOL�ELRORJLFKH

,O�SUHVHQWH�WHVWR��SHU�L�SXQWL�WUDWWDWL��VRVWLWXLVFH�LQWHJUDOPHQWH�LO�GHFUHWR���DJRVWR������
�� 3ULQFLSL JHQHUDOL
����
/D�SURGX]LRQH�VHQ]D� WHUUD�QRQ�q�FRPSDWLELOH�FRQ�OH�QRUPH�GHO�SUHVHQWH�UHJRODPHQWR��6XOOD� EDVH� GL� FLz�� VRQR� HVFOXVL� JOL� DOOHYDPHQWL� GL� DQLPDOL� FKH� QRQ� KDQQR� XQ�FROOHJDPHQWR�IXQ]LRQDOH�FRQ�L�WHUUHQL�FXL�JOL�VWHVVL�IDQQR�ULIHULPHQWR�QHOO¶DPELWR�GL�XQ�SURJUDPPD�SURGXWWLYR�D]LHQGDOH�R�GL�FRPSUHQVRULR��
7DOH� FROOHJDPHQWR� IXQ]LRQDOH� GRYUj� HVVHUH� YDOXWDWR� VLD� VXOOD� EDVH� GHOOH� 8%$�+D� GL�6$8�GLVSRQLELOH��SURSULHWj��DIILWWR��FRQFHVVLRQH��FRPRGDWR��WHUUH�FLYLFKH«��FKH�VXOOD�SURGX]LRQH� YHJHWDOH� GDOOD� VWHVVD� RWWHQXWD�� LQ� PRGR� WDOH� GD� JDUDQWLUH� DJOL� DQLPDOL�SROLJDVWULFL�H�PRQRJDVWULFL��FKH�DOPHQR�LO�����GHOOD�6RVWDQ]D�6HFFD�GHOOD�ORUR�UD]LRQH�DQQXDOH� SURYHQJD� GDOO¶D]LHQGD� VWHVVD� R� GDO� FRPSUHQVRULR� LQ� FXL� ULFDGH�� 3HU�FRPSUHQVRULR�VL�LQWHQGH�XQ¶DUHD�GHILQLWD�QHOOD�TXDOH�ULFDGRQR�OH�D]LHQGH�ELRORJLFKH�FKH�KDQQR�VWDELOLWR�XQ�UDSSRUWR�FRQWUDWWXDOH�SHU�OR�VSDUJLPHQWR�GHOOH�GHLH]LRQL�DQLPDOL��3HU� UDJLRQL� SHGRFOLPDWLFKH� R� FDODPLWRVH� OD� SHUFHQWXDOH� GL� DXWRSURGX]LRQH� ULFKLHVWD�SRWUj� HVVHUH� LQIHULRUH� DO� ���� D� FRQGL]LRQH� FKH� O¶LQVLHPH� GHOOH� VXSHUILFL� DJULFROH�GHOO¶D]LHQGD�VLDQR�FRQGRWWH�VHFRQGR�LO�PHWRGR�SUHYLVWR�GDO�5HJ���&((��Q����������(¶� FRPSLWR� GHOO¶$PPLQLVWUD]LRQH� UHJLRQDOH�� FRQ� SURSULR� SURYYHGLPHQWR�� GHILQLUH� OD�ULGX]LRQH�GHOOD�SHUFHQWXDOH�GL�DXWRSURGX]LRQH��D]LHQGDOH�R�FRPSUHQVRULDOH��D�VHFRQGD�GHOOD�ULOHYDQ]D�GHOOH�VXGGHWWH�UDJLRQL�SHGRFOLPDWLFKH�R�FDODPLWRVH��
����
,O�SXQWR�YLHQH�VRSSUHVVR
�� $OLPHQWD]LRQH�
����
/H�]RQH�LQ�FXL�q�SUDWLFDWD�OD�WUDQVXPDQ]D��FRPSUHVL�JOL�VSRVWDPHQWL�GHJOL�DQLPDOL�YHUVR�L� SDVFROL� PRQWDQL�� YHQJRQR� GHILQLWH� GDOOH� 5HJLRQL� R� 3URYLQFH� $XWRQRPH�� ODGGRYH�RFFRUUD�� /D� SUDWLFD� GHOOD� WUDQVXPDQ]D� GHYH� HVVHUH� HYLGHQ]LDWD� GDOO¶RSHUDWRUH� DOO¶DWWR�GHOOD�VWHVXUD�GHO�SURJUDPPD�GL�UHSHULPHQWR�GHJOL�DOLPHQWL�
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(� REEOLJDWRULR�� QHL� OLPLWL� FRQVHQWLWL� GDOOH� FRQGL]LRQL� SHGRFOLPDWLFKH�� JDUDQWLUH� DJOL�DQLPDOL��QHOO¶DUFR�GHOO¶DQQR��XQ¶DGHJXDWD�IUXL]LRQH�GHL�SDVFROL��DQFKH�OLPLWDWDPHQWH�DG�XQD�IDVH�SURGXWWLYD�

����
,O�SXQWR�YLHQH�PRGLILFDWR�FRPH�VHJXH�
3HU� OH� FRPSRQHQWL� GL� RULJLQH� QRQ� ELRORJLFD� q� REEOLJDWRULR� SURGXUUH� DOO¶RUJDQLVPR�GL�FRQWUROOR��SHU�RJQL�SDUWLWD��QHO�FDVR�GL��SURGRWWL� LPSRUWDWL�GD�3DHVL�7HU]L� O¶DQDOLVL�FKH�DWWHVWL�FKH�LO�SURGRWWR�R�OD�PLVFHOD�VLDQR�HVHQWL�GD�RUJDQLVPL�JHQHWLFDPHQWH�PRGLILFDWL��RJP��� SURGRWWL� GL� RULJLQH� QD]LRQDOH� R� FRPXQLWDULD� XQD� GLFKLDUD]LRQH� GD� SDUWH� GHO�IRUQLWRUH� FKH� DWWHVWL� O¶DVVHQ]D� GL� 2*0� QHL� SURGRWWL�� *OL� RQHUL� GHOOH� DQDOLVL� H� GHOOH�DWWHVWD]LRQL�VRQR�D�FDULFR�GHO�IRUQLWRUH�
������
LO�SXQWR�YLHQH�PRGLILFDWR�FRPH�VHJXH�
3HU� VRGGLVIDUH� OH� HVLJHQ]H� QXWUL]LRQDOL� GHJOL� DQLPDOL�� SRVVRQR� HVVHUH� XVDWL� � SHU�O¶DOLPHQWD]LRQH� DQLPDOH� VROR� L� SURGRWWL� HOHQFDWL� QHOO¶DOOHJDWR� ,,� SDUWH� &�� VH]LRQH� ���PDWHULH�SULPH�GL�RULJLQH�PLQHUDOH�SHU�PDQJLPL���H�SHU�OD�SDUWH�'����HOHPHQWL�LQ�WUDFFH���1RQ�SRVVRQR�HVVHUH�XWLOL]]DWL�L�SURGRWWL�GL�FXL�DOOD�VH]LRQH������YLWDPLQH��SURYLWDPLQH��H�VRVWDQ]H�GL�HIIHWWR�DQDORJR�FKLPLFDPHQWH�EHQ�GHILQLWH���,�SURGRWWL�GL�FXL�DOOD�SDUWH�'�VH]LRQH� ���� �YLWDPLQH�� SURYLWDPLQH� H� VRVWDQ]H� GL� HIIHWWR� DQDORJR� FKLPLFDPHQWH� EHQ�GHILQLWH��SRVVRQR�HVVHUH�XWLOL]]DWH�ILQR�DOOD�VFDGHQ]D�GHO�WHU]R�DQQR�GDOO¶DSSURYD]LRQH�GHO�SUHVHQWH�GHFUHWR������3URILODVVL�H�FXUH�YHWHULQDULH�
3HU�JOL� DGHPSLPHQWL�GL� FXL� DO�SUHVHQWH�SXQWR�� VL� ULFRUGD� O¶REEOLJR�GL�XWLOL]]DUH�SHU� OD�SURILODVVL� H� OH� FXUH� YHWHULQDULH� VROR� SURGRWWL� DXWRUL]]DWL� VHFRQGR� OH�QRUPDWLYH�YLJHQWL�FKH�GRYUDQQR�HVVHUH� LPSLHJDWL� H� GLVSHQVDWL� QHO� ULVSHWWR�GHOOH�QRUPH�VXOO¶XWLOL]]R� H� OD�GLVWULEX]LRQH�GHO�IDUPDFR�YHWHULQDULR��GHFUHWR�OHJLVODWLYR�GHO����JHQQDLR�������Q������H�VXFFHVVLYH�PRGLILFKH�QRQFKp�GHO�'��OJV�GHO����PDU]R������Q������
����
7HQXWR� FRQWR� GHOOD� FRUUHQWH� SUDVVL� GL� DOOHYDPHQWR�� L� WUDWWDPHQWL� DQWLSDUDVVLWDUL� VRQR�OLPLWDWL� D� GXH� QHO� FRUVR� GHOO¶DQQR�� ,� WUDWWDPHQWL� FRQWUR� JOL� HFWRSDUDVVLWL� HG�HQGRSDUDVVLWL�� TXDORUD� DYYHQJDQR� FRQ� O¶LPSLHJR� GL� SURGRWWL� QDWXUDOL� FRQVHQWLWL� GDOOD�OHJLVOD]LRQH� YLJHQWH�� QRQ� VRQR� VRJJHWWL� D� OLPLWD]LRQL� /H� PROHFROH� GD� XWLOL]]DUH� SHU�GHWWL� WUDWWDPHQWL� GHEERQR� HVVHUH� FDUDWWHUL]]DWH� GD� XQ� EDVVR� LPSDWWR� DPELHQWDOH�� XQD�
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UDSLGD�PHWDEROL]]D]LRQH��OLPLWDWL HIIHWWL�WRVVLFL�H�WHPSL�GL�VRVSHQVLRQH�LQIHULRUL�DL�GLHFL�JLRUQL�
���0HWRGR�GL�JHVWLRQH�]RRWHFQLFR��WUDVSRUWR�HG�LGHQWLILFD]LRQH�GHL�SURGRWWL�DQLPDOL
�����0HWRGL�]RRWHFQLFL
�����
,O�SXQWR�YLHQH�PRGLILFDWR�FRPH�VHJXH�
(¶�YLHWDWD� OD�SUDWLFD� VLVWHPDWLFD�GL� RSHUD]LRQL� TXDOL� O¶DSSOLFD]LRQH�GL�DQHOOL�GL�JRPPD�DOOH�FRGH�GHJOL�RYLQL��O¶DSSOLFD]LRQH�GL�DQHOOR�DO�QDVR�GHL�VXLQL��OD�UHFLVLRQH�GHOOD�FRGD�R�GHL�GHQWL��OD�VSXQWDWXUD�GHO�EHFFR�R�OD�GHFRUQD]LRQH�H�RJQL�DOWUR�LQWHUYHQWR�PXWLODQWH�D�ILQL�QRQ WHUDSHXWLFL��$OFXQH�GL�TXHVWH�RSHUD]LRQL�SRVVRQR�WXWWDYLD�HVVHUH�DXWRUL]]DWH�GDOO¶DXWRULWj� R� GDOO¶RUJDQLVPR� GL� FRQWUROOR� SHU� PRWLYL� GL� VLFXUH]]D� R� DO� ILQH� GL�PLJOLRUDUH� OD� VDOXWH�� LO� EHQHVVHUH� R� O¶LJLHQH� GHJOL� DQLPDOL�� 7DOL� RSHUD]LRQL� GHYRQR�HVVHUH�HIIHWWXDWH�VRWWR�OD�UHVSRQVDELOLWj�GHO�YHWHULQDULR�D]LHQGDOH��ULGXFHQGR�DO�PLQLPR�RJQL�VRIIHUHQ]D�SHU�JOL�DQLPDOL��(¶�YLHWDWR�PHWWHUH�JOL�RFFKLDOL�DO�SROODPH�
�������
,Q�GHURJD�DOOH�GLVSRVL]LRQL�GHO�SXQWR��������OD�VWDEXOD]LRQH�ILVVD�SXz�HVVHUH�SUDWLFDWD�LQ�HGLILFL� HVLVWHQWL� SULPD� GHO� ��� DJRVWR� ������ D� FRQGL]LRQH� FKH� LO� UHVSRQVDELOH�GHOO¶D]LHQGD�� SULPD� GHOO¶DYYLR�� VRWWRVFULYD� XQ� SLDQR� GL� DGHJXDPHQWR� GHOOH� VWUXWWXUH�D]LHQGDOL��VHFRQGR� L�SDUDPHWUL� LQGLFDWL�GDOO¶DOOHJDWR�9,,,��GHOOD�GXUDWD�PDVVLPD�GL�VHL�DQQL� �H� FRPXQTXH� QRQ� ROWUH� LO� ��� GLFHPEUH� ����� SHU� OH� D]LHQGH� FKH� VL� DVVRJJHWWDQR�GRSR� LO� ������ SXUFKp� VLD� SUHYLVWR� UHJRODUH� PRYLPHQWR� ILVLFR� GHJOL� VWHVVL� H�O¶DOOHYDPHQWR� DYYHQJD� FRQIRUPHPHQWH� DL� UHTXLVLWL� LQ� PDWHULD� GL� EHQHVVHUH� GHJOL�DQLPDOL� FRQ� ]RQH� FRQIRUWHYROL� SURYYLVWH� GL� OHWWLHUD�� 7DOH� SLDQR� GRYUj� SUHYHGHUH�O¶DGHJXDPHQWR�GHJOL�VSD]L�HVWHUQL�HQWUR�WUH�DQQL HG�HQWUR�VHL�DQQL��O¶DGHJXDPHQWR�GHJOL�VSD]L� LQWHUQL�� ,Q�RJQL�FDVR� OH�GHURJKH�VXJOL�VSD]L�GLVSRQLELOL�QRQ�SRWUDQQR�VXSHUDUH�LO�����GHJOL�VSD]L�ULFKLHVWL�GDO�5HJ���&(��Q�����������3HU�OH�D]LHQGH�LQ�]RQD�PRQWDQD��OH�GHURJKH�SRVVRQR�HVVHUH�SRUWDWH�ILQR�DG�XQ�PDVVLPR�GHO�����GHJOL�VSD]L�ULFKLHVWL�/¶RUJDQLVPR�GL�FRQWUROOR�FRQFHGHUj�OD�GHURJD�DOOH�GLVSRVL]LRQL�GHO�SXQWR��������SUHYLD�YHULILFD�VLD�GHOOD�SUHVHQWD]LRQH�GHO�SLDQR�GL�DGHJXDPHQWR�DOOH�DXWRULWj�FRPSHWHQWL�FKH�VXOOR� VWDWR� GL� DYDQ]DPHQWR� GHL� ODYRUL� GL� DGHJXDPHQWR�� 'XUDQWH� LO� SHULRGR� GL�DGHJXDPHQWR�LO�SDVFROR�QRQ�q�REEOLJDWRULR�QHO�FDVR�GL�VWDEXOD]LRQH�OLEHUD��FKH�SUHYHGH�VSD]L�LQWHUQL�HG�HVWHUQL���1HO�FDVR�GL�SRVWD�ILVVD��FRPSUHVD�OD�FDWHQD��LO�SDVFROR�q�LQYHFH�REEOLJDWRULR��FRPSDWLELOPHQWH�FRQ�OH�FRQGL]LRQL�SHGRFOLPDWLFKH�����������GHURJD�VWDEXOD]LRQH�ILVVD�QHOOH�SLFFROH�D]LHQGH��
/D� GHURJD� VXOOD� VWDEXOD]LRQH� ILVVD� QHOOH� SLFFROH� D]LHQGH� q� HVWHQVLELOH� DOOH� D]LHQGH�FRQYHQ]LRQDOL�FKH��VXFFHVVLYDPHQWH�DOOD�GDWD�GHOO¶HQWUDWD�LQ�DSSOLFD]LRQH�GHO�5HJ��&(�
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������������DJRVWR��������VL�VRWWRSRQJDQR�DG�XQ�VLVWHPD�GL�FRQWUROOR�EDVDWR�VX�QRUPH�QD]LRQDOL�R�SULYDWH�DFFHWWDWH�R�ULFRQRVFLXWH�GDOOR�6WDWR�
3HU�SLFFROD�D]LHQGD�VL�LQWHQGH�TXHOOD�FKH�DOOHYD�ILQR�D����XQLWj�ERYLQR�DGXOWR��8%$���PLVXUD�TXHVWD�FKH�SRWUj�HVVHUH�DPSOLDWD�ILQR�DG�XQ�PDVVLPR�GL����8%$��GDOOH�5HJLRQL�R�3URYLQFLH�DXWRQRPH��LQ�UHOD]LRQH�DOOR�³VWDWXV´�VRFLR�HFRQRPLFR�DPELHQWDOH�SUHVHQWH�QHOOH� 5HJLRQL� R� 3URYLQFLH� DXWRQRPH� LQWHUHVVDWH�� 3HU� XQ� SHULRGR� WUDQVLWRULR� FRPH�LQGLFDWR�DO�SXQWR���������q�FRQVHQWLWR�O¶XWLOL]]R�GHOOD�FDWHQD�SXUFKp�DOPHQR�GXH�YROWH�D�VHWWLPDQD�JOL�DQLPDOL�DEELDQR�DFFHVVR�D�SDVFROL�R�D�VSD]L�OLEHUL�DOO¶DSHUWR�
������
,O�SXQWR�YLHQH�PRGLILFDWR�FRPH�VHJXH�
1HOOD� IDVH�FKH�SRUWD�DOOD�PDFHOOD]LRQH�HG�DO�PRPHQWR�GHOOD�PDFHOOD]LRQH�JOL�DQLPDOL�GHYRQR� HVVHUH� WUDWWDWL� LQ� PRGR� GD� ULGXUUH� DO� PLQLPR� OR� VWUHVV�� /¶DEEDWWLPHQWR� GHYH�HVVHUH�VHPSUH�HIIHWWXDWR�SUHYLR�VWRUGLPHQWR�WUDPLWH�L�PHWRGL�FRQVHQWLWL�GDOOD�QRUPDWLYD�QD]LRQDOH�LQ�YLJRUH��
����
/R� VSDQGLPHQWR� GHOOH� GHLH]LRQL� GHYH� DYYHQLUH� SUHIHULELOPHQWH� SUHVVR� O¶D]LHQGD�PHGHVLPD� PD� SXz� DYYHQLUH� DQFKH� SUHVVR� DOWUH� D]LHQGH� FKH� SUDWLFDQR� LO� PHWRGR�ELRORJLFR�
���$UHH�GL�SDVFROR�HG�HGLILFL�]RRWHFQLFL
����'HURJD�JHQHUDOH�LQ�PHULWR�DOOD�VWDEXOD]LRQH�GHO�EHVWLDPH
�������
,Q� GHURJD� DL� UHTXLVLWL� GL� FXL� DL� SXQWL� �������� �������� �������� H� ������� H� DOOH� GHQVLWj� GL�VWDEXOD]LRQH�GL�FXL�DOO¶DOOHJDWR�9,,,�VRQR�FRQFHVVH�GHURJKH�DL�UHTXLVLWL�GL�GHWWL�SXQWL�H�GHOO¶DOOHJDWR� �� SHU� XQ� SHULRGR� WUDQVLWRULR� FKH� VFDGH� LO� ��� GLFHPEUH� �����HVFOXVLYDPHQWH�DOOH�D]LHQGH�GHGLWH�DOO¶DOOHYDPHQWR�DYHQWL�HGLILFL�SUHHVLVWHQWL�FRVWUXLWL�DQWHULRUPHQWH�DO����DJRVWR������QHOOD�PLVXUD�LQ�FXL�WDOL�HGLILFL�DGLELWL�DOO¶DOOHYDPHQWR�VRGGLVILQR� OH� QRUPH� UHJLRQDOL� R� SULYDWH� DFFHWWDWH� R� ULFRQRVFLXWH� GDOO¶DXWRULWj�FRPSHWHQWH�
$VSHWWL�LQHUHQWL�O¶DOOHJDWR�,�&

$3,&2/785$�(�352'277,�'(//¶$3,&2/785$�
���3HULRGR�GL�FRQYHUVLRQH
����
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,O�SHULRGR�GL�FRQYHUVLRQH�VL� LQWHQGH�FRQFOXVR�TXDQGR�WXWWD� OD�FHUD�GHL�IDYL�GHO�QLGR�q�VWDWD�VRVWLWXLWD�FRQ�FHUD�ELRORJLFD�FRQIRUPHPHQWH�DL�UHTXLVLWL�GHO�SDUDJUDIR������$O�ILQH�GL�HYLWDUH�TXDQWR�SL��SRVVLELOH�OD�FRQWDPLQD]LRQH�GHOOD�QXRYD�FHUD��OD�VXD�VRVWLWX]LRQH�GHYH DYYHQLUH�LQ�XQ�SHULRGR�QRQ�VXSHULRUH�DL���DQQL�H���SRVVLELOPHQWH��QHO�SULPR�DQQR��OD�VRVWLWX]LRQH�GHOOD�FHUD�SHU�RJQL�DOYHDUH��LQWHUHVVL�DOPHQR�LO�����GHL�IDYL�GHO�QLGR�
3HU�HOHYDWD�PRUWDOLWj�� VL� LQWHQGH�TXHOOD�JLj� LQGLFDWD�SHU� O¶DOOHJDWR� ,�%� SXQWR���D�GHOOD�SUHVHQWH�FLUFRODUH��
���8ELFD]LRQH�GHJOL�DSLDUL
�����
/D� FDUWRJUDILD� GHL� VLWL� GL� LPSLDQWR� GHOOH� DUQLH� FKH� O¶DSLFROWRUH� GHYH� IRUQLUH�DOO¶2UJDQLVPR�GL�FRQWUROOR�GHYH�HVVHUH�SUHVHQWDWD�VX�VFDOD�GD�����������R�GD������������
� LQ� PDQFDQ]D� GHOOD� FDUWRJUDILD�� ³O¶DSLFROWRUH� q� WHQXWR� D� IRUQLUH� DOO¶2UJDQLVPR� GL�FRQWUROOR�DGHJXDWH�SURYH�GRFXPHQWDOL�LQFOXVH�HYHQWXDOL�DQDOLVL�DSSURSULDWH«´��
3HU�DQDOLVL�DSSURSULDWH��GD�IRUQLUH�GDOO¶DSLFROWRUH�LQ�FDVR�GL�PDQFDWD�GHVLJQD]LRQH�GHL�VLWL�GL� LPSLDQWR�GHOOH�DUQLH��VL�LQWHQGRQR�DQDOLVL�GHL�SURGRWWL��PLHOH�H�FHUH��H�SURYH�GL�PRUWDOLWj�GHOOH�DSL��DWWUDYHUVR�OH�JDEELH�GL�*DU\��
����E���
,Q�UHOD]LRQH�DOO¶XELFD]LRQH�GHJOL�DSLDUL�O¶HVSUHVVLRQH�³UDJJLR�GL���FKLORPHWUL´�YD�LQWHVD�LQ� VHQVR� JHQHUDOH� FRPH� UDJJLR� PDVVLPR� GL� D]LRQH� GHOOH� DSL�� ,O� WHUPLQH�³HVVHQ]LDOPHQWH´� GHYH� TXLQGL� HVVHUH� LQWHVR� LQ� ULIHULPHQWR� DOOH� IRQWL� QHWWDULIHUH�SULQFLSDOL� VX� FXL� q� LQ� DWWR� OD� ERWWLQDWXUD� GHOOH� DSL�� H� QRQ� D� WXWWH� OH� FROWXUH� SUHVHQWL�QHOO¶DUHDOH� FLUFRVWDQWH� DSLDULR� H� FKH� QRQ� FRVWLWXLVFDQR� IRQWL� GL� ERWWLQDWXUD��/¶HVSUHVVLRQH ³SULYH�GL�XQ¶LQIOXHQ]D�VLJQLILFDWLYD´�YD�LQWHVD�FRQ�ULIHULPHQWR�D�SRVVLELOL�FRQWDPLQD]LRQL�DJULFROH�R�DPELHQWDOL�GHL�SURGRWWL�DSLVWLFL��GD�YHULILFDUH�HYHQWXDOPHQWH��GD�SDUWH�GHOO¶2UJDQLVPR�GL�FRQWUROOR��DWWUDYHUVR�DQDOLVL�GHO�PLHOH�R�GHJOL�DOWUL�SURGRWWL�GHOO¶DOYHDUH�� TXDORUD� YHQJDQR� LPPHVVL� LQ� FRPPHUFLR� FRQ� OD� GHQRPLQD]LRQH� GD�³DSLFROWXUD�ELRORJLFD´��
�����
,O�SXQWR�YLHQH�PRGLILFDWR�QHO�PRGR�FKH�VHJXH�
6H��PDOJUDGR� OH� VXGGHWWH�PLVXUH� SUHYHQWLYH�� OH� FRORQLH� R� IDPLJOLH� VRQR� DPPDODWH� R�LQIHVWDWH� HVVH� GHYRQR� HVVHUH� FXUDWH� LPPHGLDWDPHQWH� HG� HYHQWXDOPHQWH� LVRODWH� LQ�DSSRVLWL�DSLDUL��/D�YHULILFD�GHO�FRUUHWWR� LPSLHJR�GHL�SURGRWWL�YHWHULQDUL�� ULVSRQGHQWL�DL�
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UHTXLVLWL� SRVWL� GDO� 5HJ�� �&(�� Q�� ��������� VDUj� DWWXDWD� GDJOL� RUJDQLVPL� GL� FRQWUROOR�DWWUDYHUVR�LGRQHL�SLDQL�GL�PRQLWRUDJJLR�EDVDWL�VXOO¶DQDOLVL�GHOOD�FHUD�GHL�QLGL�
����
,Q�PHULWR�DOO¶DXWRUL]]D]LRQH�LQ�GHURJD�SHU�O¶LPSLHJR�GL�FHUD�FRQYHQ]LRQDOH�GD�RSHUFROL��TXHVWD�q� VXERUGLQDWD�DOO¶DFFHUWDPHQWR�GHOOD� VXD� LGRQHLWj�EDVDWD� VXOO¶DQDOLVL�GHOOD�FHUD�VWHVVD��
DVSHWWL�LQHUHQWL�O¶$//(*$72�9,�
/¶DOOHJDWR�9,�GHO�5HJ��&(�Q����������FRPH�PRGLILFDWR�GDO�5HJ��&(�Q����������UHFLWD�GRSR� LO� SDUDJUDIR� ³3ULQFLSL� JHQHUDOL´� TXDQWR� VHJXH�� ³,Q� DWWHVD� GHOO¶DGR]LRQH� GHOOH�QRUPH�GL�FXL�DOOH�VH]LRQL�$�H�%�GHO�SUHVHQWH�DOOHJDWR�H�SHU�FRPSOHWDUH�VSHFLILFDPHQWH�OD� SUHSDUD]LRQH� GL� GHUUDWH� DOLPHQWDUL� FRPSRVWH� GL� XQR� R� SL�� SURGRWWL� DQLPDOL�� VL�DSSOLFDQR�OH�QRUPH�QD]LRQDOL´�
1HO� PHULWR�� O¶DSSOLFD]LRQH� GHOOH� ³QRUPH� QD]LRQDOL´�� LQ� DWWHVD� GL� GHILQLUH� TXHOOH�VSHFLILFKH�SHU� OH�GHUUDWH� DOLPHQWDUL� FRPSRVWH�� VRQR�TXHOOH�FKH� IDQQR� ULIHULPHQWR�DOOH��QRUPH� JHQHUDOL� YLJHQWL� LQ� RJQL� 6WDWR� PHPEUR� SHU� OD� SUHSDUD]LRQH� GHOOH� GHUUDWH�DOLPHQWDUL� FRPSRVWH� GL� XQR� R� SL�� SURGRWWL� DQLPDOL�� 7XWWDYLD� QRQ� q� FRQVHQWLWR�QHOO¶DPELWR� GHOO¶XWLOL]]R� GL� LQJUHGLHQWL� GL� RULJLQH� QRQ� DJULFROD�� DXVLOLDUL� GL�IDEEULFD]LRQH�HG�DOWUL�SURGRWWL��O¶LPSLHJR�GL�SRWDVVLR�QLWULWR�H�VRGLR�QLWULWR�
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9,672 LO� '�0�� GHO� �� DJRVWR� ����� GL� DWWXD]LRQH� GHO� 5HJ�� �&(�� Q�� ����� GHO� &RQVLJOLR� GHO�������������FKH�FRPSOHWD��SHU�OH�SURGX]LRQL�DQLPDOL��LO�5HJ���&((��Q����������GHO�&RQVLJOLR��UHODWLYR� DO� PHWRGR� GL� SURGX]LRQH� ELRORJLFR� GL� SURGRWWL� DJULFROL� HG� DOOD� LQGLFD]LRQH� GL� WDOH�PHWRGR�VXL�SURGRWWL�DJULFROL�H�VXOOH�GHUUDWH�DOLPHQWDUL�
&216,'(5$7$�O¶HVLJHQ]D�GL�DSSRUWDUH�DO�GHFUHWR�GL�FXL�VRSUD�PRGLILFKH�HG�LQWHJUD]LRQL�LQ�UDJLRQH� GL� XQ� SL�� ULVSRQGHQWH� DGHJXDPHQWR� DOOH� FRQGL]LRQL� GL� VYLOXSSR� GHOOD� ]RRWHFQLD�ELRORJLFD�LWDOLDQD�
5,7(1872�QHFHVVDULR�GDUH��RULHQWDPHQWL�H��GLVSRVL]LRQL��SHU�O¶DWWXD]LRQH�GHO�5HJRODPHQWR�FRPXQLWDULR�Q����������VXOOH�SURGX]LRQL�DQLPDOL�ELRORJLFKH�
5,7(1872� QHFHVVDULR� IRUQLUH� OLQHH� JXLGD� VXOOD� WUDFFLDELOLWj� H� ULQWUDFFLDELOLWj� GHL� SURGRWWL�DQLPDOL� ELRORJLFL�� QRQFKp� PRGHOOL� DGHJXDWL� SHU� OD� UDSSUHVHQWD]LRQH� GHOOH� � DWWLYLWj� GHJOL�RSHUDWRUL��DO�ILQH�GL�UHQGHUH�WUDVSDUHQWH�LO�SURFHVVR�SURGXWWLYR�H�GL�FRQVHQWLUH�DJOL�2UJDQLVPL�GL�FRQWUROOR� GL� HIIHWWXDUH� JOL� RSSRUWXQL� ULVFRQWUL� SHU� LO� ULODVFLR� GL� DWWHVWD]LRQL� � � G¶LGRQHLWj� VXO�SURGRWWR�GD�LQYLDUH�DO�PHUFDWR��
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