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DUWLFROR����$PELWR�GL�DSSOLFD]LRQH��RELHWWLYL�H�ULIHULPHQWL�OHJLVODWLYL ���������������������������������������������DUWLFROR����(ODERUDWL�GHO�SLDQR�GL�UHFXSHUR �������������������������������������������������������������������������������������DUWLFROR����'LVFLSOLQD�GHO�WHUULWRULR�H�FODVVLILFD]LRQH�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH ������������������DUWLFROR����8QLWD¶�PLQLPH�G¶LQWHUYHQWR �������������������������������������������������������������������������������������������DUWLFROR����'HVWLQD]LRQL�G¶XVR ���������������������������������������������������������������������������������������������������������DUWLFROR����&DWHJRULH�G¶LQWHUYHQWR ���������������������������������������������������������������������������������������������������DUWLFROR����3URFHGXUH�H�PRGDOLWD¶�GL�LQWHUYHQWR ������������������������������������������������������������������������������DUWLFROR����(GLILFDWR�GL�LPSLDQWR�VWRULFR�H�GL�LQWHUHVVH�WLSRORJLFR���6 ���������������������������������������������DUWLFROR����(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R�WUDVIRUPDWR���7 ��������������������������������������������������������DUWLFROR�����$UHH�GL�UHFXSHUR�H�ULQQRYR�XUEDQR���55 ���������������������������������������������������������������������DUWLFROR�����6SD]L�H�DWWUH]]DWXUH�SXEEOLFKH�R�GL�LQWHUHVVH�JHQHUDOH�±�$ �����������������������������������������DUWLFROR�����2UWL��DUHH�DJULFROH�H�QDWXUDOL�QRQ�HGLILFDWH�GL�LQWHUHVVH�DPELHQWDOH���2 ����������������������DUWLFROR�����9LDELOLWD
�FDUUDELOH�H�SHGRQDOH ������������������������������������������������������������������������������������DUWLFROR�����3UHVFUL]LRQL�SHU�LO�GHFRUR�GHJOL�VSD]L�DSHUWL�SULYDWL��GHOOH�FRUWL�H�DLH�FRPXQL�GLSHUWLQHQ]D�GHJOL�HGLILFL ������������������������������������������������������������������������������������������������DUWLFROR�����3UHVFUL]LRQL�WHFQLFKH�SHU�JOL�LQWHUYHQWL�GL�UHVWDXUR�H�ULVDQDPHQWR�FRQVHUYDWLYR��HULVWUXWWXUD]LRQH�HGLOL]LD ������������������������������������������������������������������������������������������������DUWLFROR�����3UHVFUL]LRQL�HVHFXWLYH�GL�GHWWDJOLR�SHU�O¶DWWXD]LRQH�GHJOL�LQWHUYHQWL�HGLOL]L ����������������DUWLFROR�����1RUPH�ILQDOL�H�WUDQVLWRULH �������������������������������������������������������������������������������������������
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$57,&2/2���$0%,72�',�$33/,&$=,21(��2%,(77,9,�(�5,)(5,0(17,�/(*,6/$7,9,
/H� SUHVHQWL� QRUPH� GLVFLSOLQDQR� JOL� LQWHUYHQWL� HGLOL]L� VXO� SDWULPRQLR� HGLOL]LR� HVLVWHQWH�� QRQFKp� OHPRGDOLWj� GL� UHFXSHUR�� ULTXDOLILFD]LRQH� H� WUDVIRUPD]LRQH� Gq� O¶DOSHJJLR� GL� &HUUHWD� 6DQ� 1LFROD� HGHOO¶LQVHGLDPHQWR� LQ� 6HUDYH]]D� SURVSLFLHQWH� 9LD� %XRQDUURWL� FODVVLILFDWL� GDO� 3�5�*�� YLJHQWHULVSHWWLYDPHQWH�5��H�5��'HWWL�LQVHGLDPHQWL��FRPSUHVH�OH�UHODWLYH�DUHH�DJULFROH�H�QDWXUDOL�GL�SHUWLQHQ]D��SHULPHWUDWL�FRQ�DSSRVLWDVLPERORJLD� QHJOL� HODERUDWL� JUDILFL� GL� SURJHWWR� H� QHOOH� WDYROH� GHO�4XDGUR�&RQRVFLWLYR�� VRQR� SDUWL� GHOWHUULWRULR�FRPXQDOH�GL�VLJQLILFDWLYR�LQWHUHVVH�VWRULFR��DUFKLWHWWRQLFR�H�DPELHQWDOH��SHU�OH�TXDOL�LO�3�5�*�YLJHQWH�SUHYHGH�OD�IRUPD]LRQH�GL�VSHFLILFL�3LDQL�L�5HFXSHUR�GL�LQL]LDWLYD�SXEEOLFD�,O�SUHVHQWH�3LDQR�GL�5HFXSHUR�KD�FRPH�RELHWWLYR�SULRULWDULR�OD�WXWHOD�� LO�UHFXSHUR�H�OD�ULTXDOLILFD]LRQHGHO� WHVVXWR� HGLOL]LR� HVLVWHQWH�GHJOL� LQVHGLDPHQWL�� DQFKH�DWWUDYHUVR�� LO� UHVWDXUR�GHO�SDWULPRQLR� VWRULFR�FXOWXUDOH�� LO� ULRUGLQR�GHJOL�VSD]L�SXEEOLFL�� OD�VDOYDJXDUGLD�ILVLFD��PRUIRORJLFD�H�DPELHQWDOH�GHOOH�DUHHDJULFROH�H�QDWXUDOL�GL�SHUWLQHQ]D��OD�ULRUJDQL]]D]LRQH�GHL�SHUFRUVL�VWRULFL�H�SHGRQDOL��GHOOD�YLDELOLWj�H�GHLSDUFKHJJL�� FRQ� OD� ILQDOLWj� GL� YDORUL]]DUH� LO� VLVWHPD� LQVHGLDWLYR� VHFRQGR� FULWHUL� FRPSDWLELOL� FRQO¶DPELHQWH�H�ULVSHWWRVL�GHOO¶LGHQWLWj�H�GHOOH�ULVRUVH�ILVLFKH��QDWXUDOL��DQWURSLFKH�H�FXOWXUDOL�GHO�WHUULWRULR�,O�3LDQR�GL�5HFXSHUR�q�UHGDWWR�FRQ�FRQWULEXWL�GL�FXL�DOOD�/�5��������H�VHFRQGR�OH�PRGDOLWj�H�L�GLVSRVWL�GLFXL�DOO¶DUWLFROR���GHOOD�OHJJH�UHJLRQDOH�������H�GHJOL�DUWLFROL����H����GHOOD�/�5���������,O� 3�G�5��q�LQROWUHUHGDWWR� FRQ�FRQWHQXWL�H� IRUPH�FRHUHQWL� HG�RPRJHQHH�FRQ� LO�³3LDQR�GL�5HFXSHUR�GHL�&HQWUL� GL� DQWLFDIRUPD]LRQH� GHOOD�PRQWDJQD� H� GHO�&DSROXRJR� FRPXQDOH´� VWDQWH� O¶XQLIRUPLWj� GL� FDUDWWHUL�� WLSL�� DVSHWWLWHUULWRULDOL� HG� XUEDQLVWLFL� GHJOL� LQVHGLDPHQWL� LQWHUHVVDWL� GDO� SLDQR� DWWXDWLYR� ULFKLDPDWR� H� GDO� SUHVHQWHSLDQR�GL�UHFXSHUR�/H�VHJXHQWL�QRUPH�H�JOL�HODERUDWL�JUDILFL��VRVWLWXLVFRQR�HG�LQWHJUDQR��D�WXWWL�JOL�HIIHWWL��OD�QRUPDWLYD�H�OHGHVWLQD]LRQL�GL�3�5�*��DWWXDOPHQWH�YLJHQWL��4XDORUD�YL�VLDQR�GLIIRUPLWj�R�GLYHUJHQ]H�WUD�OH�SUHYLVLRQLGHJOL�VWUXPHQWL�XUEDQLVWLFL�YLJHQWL�H�OH�QRUPH�GHO�SUHVHQWH�SLDQR�GL�UHFXSHUR�SUHYDOJRQR�TXHVWH�XOWLPH�3HU�TXDQWR�QRQ� VSHFLILFDWDPHQWH� SUHYLVWR� QHOOH� SUHVHQWL� QRUPH�YDOH� TXDQWR� GLVSRVWR� GDJOL� VWUXPHQWLXUEDQLVWLFL�JHQHUDOL�YLJHQWL�

$57,&2/2���(/$%25$7,�'(/�3,$12�',�5(&83(52
,O�3LDQR�GL�5HFXSHUR�q�FRVWLWXLWR�GDL�VHJXHQWL�HODERUDWL����5HOD]LRQH�GHVFULWWLYD���4XDGUR�FRQRVFLWLYR�����&HUUHWD�6DQ�1LFROD��FDUWRJUDILH�H�DOWUD�GRFXPHQWD]LRQH�LFRQRJUDILFD�����&HUUHWD�6DQ�1LFROD��UDFFROWD�VFKHGH�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�����6HUDYH]]D��9LD�%XRQDUURWL��FDUWRJUDILH�H�DOWUD�GRFXPHQWD]LRQH�LFRQRJUDILFD�����6HUDYH]]D��9LD�%XRQDUURWL��UDFFROWD�VFKHGH�SDWULPRQLR�HGLOL]LR�HVLVWHQWH���3URJHWWR�����6HUDYH]]D��9LD�%XRQDUURWL���3ODQLPHWULD�JHQHUDOH��VFDOD������������&HUUHWD��3ODQLPHWULD�JHQHUDOH��VFDOD�������������6HUDYH]]D��9LD�%XRQDUURWL��6FKHPL�SODQLPHWULFL��VFKL]]L�H�YLVWH�SURVSHWWLFKH�³=RQH�55´��VFDOD������
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���1RUPH�WHFQLFKH�GL�DWWXD]LRQH���,QGDJLQL�JHRORJLFR�WHFQLFKH
$57,&2/2���',6&,3/,1$�'(/�7(55,725,2(�&/$66,),&$=,21(�'(/�3$75,021,2�(',/,=,2�(6,67(17(

,O�3LDQR�GL�5HFXSHUR�LQGLYLGXD�H�FODVVLILFD�OH�DUHH�H�JOL�HGLILFL�HVLVWHQWL�VXOOD�EDVH�GHOOH�LQGDJLQL�VWRULFRFDUWRJUDILFKH��GHO�ULOLHYR�XUEDQLVWLFR�H�GHOOD�VFKHGDWXUD��FRQWHQXWH�H�UDFFROWH�QHO�4XDGUR�&RQRVFLWLYR�/¶DUWLFROD]LRQH�WHUULWRULDOH�H�OD�GLVFLSOLQD�XUEDQLVWLFD�GHOOH�VLQJROH�DUHH�q�LQROWUH�LQGLYLGXDWD�VXOOD�EDVHGHOOH� ULVRUVH� VWRULFR� FXOWXUDOL� H� DPELHQWDOL� SUHVHQWL� QHL� GLYHUVL� FHQWUL� VWRULFL� H� WHQHQGR� FRQWR� GHOOHFDWHJRULH�GL�GHJUDGR��LQ�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�GL�OHJJH�,O� SUHVHQWH� SLDQR� GL� UHFXSHUR� LQGLYLGXD� QHOOH� SODQLPHWULH� JHQHUDOL� LQ� VFDOD� ������� H� ��������� FRQDSSRVLWR� SHULPHWUR� H� VLPERORJLD� JUDILFD�� OD� FODVVLILFD]LRQH� GHO� SDWULPRQLR� HGLOL]LR� HVLVWHQWH� HO¶DUWLFROD]LRQH�GHO�WHUULWRULR�FRUULVSRQGHQWH�D�GLYHUVH�³DUHH�RPRJHQHH´��D�FXL�q�DVVHJQDWD�XQD�VSHFLILFDGLVFLSOLQD�GL�LQWHUYHQWL�FRVu�FRPH�LQGLFDWR�DL�VXFFHVVLYL�DUWLFROL��,Q�SDUWLFRODUH�
&/$66,),&$=,21(�'(/�3$75,021,2�(',/,=2�(6,67(17((�$57,&2/$=,21(�'(/�7(55,725,2

(',),&$72�',�,03,$172�6725,&2�(�',�,17(5(66(�7,32/2*,&26��±�(GLILFL�GL�YDORUH�VWRULFR�DUFKLWHWWRQLFR�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D6��±�(GLILFL�GL�LQWHUHVVH�WLSRORJLFR�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D
(',),&$72�',�5(&(17(�)250$=,21(�2�75$6)250$727��±(GLILFL�QRQ�FRQVHUYDWL�H�R�WUDVIRUPDWL�GL�VFDUVR�LQWHUHVVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D7��±�(GLILFL�UHFHQWL�GL�QHVVXQ�LQWHUHVVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D
(',),&$72�'(*5$'$72�'$�5,48$/,),&$5(55�±�$UHH�GL�UHFXSHUR�H�ULQQRYR�XUEDQR
63$=,�('�$775(==$785(�38%%/,&+(�2�',�,17(5(66(�*(1(5$/(3�±�3DUFKHJJL9�±�3LD]]H�H�YHUGH�DWWUH]]DWR$�±�$WWUH]]DWXUH�SXEEOLFKH�H�GL�XVR�SXEEOLFR
2� ±� 257,�� $5((� $*5,&2/(� (� 1$785$/,� 121� (',),&$7(� ',� ,17(5(66(� $0%,(17$/(� (3$(6$**,67,&2
±�9,$%,/,7$¶�(�3(5&256,�3('21$/,
$G�RJQL�VLQJROD�³DUHD�RPRJHQHD´�VRQR�DVVHJQDWH�LQROWUH��VXOOD�EDVH�GHOOD�VFKHGDWXUD�GHJOL�HGLILFL�H�GHOULOLHYR� XUEDQLVWLFR�� XOWHULRUL� VSHFLILFKH� ³SUHVFUL]LRQL� HVHFXWLYH� GL� GHWWDJOLR´ GL� FXL� DO� VXFFHVVLYRDUWLFROR� ��� H� DOO¶DSSHQGLFH� ³$´� GHOOH� SUHVHQWL� QRUPH�� (VVH� GLVFLSOLQDQR� JOL� LQWHUYHQWL� GL� GHWWDJOLRQHFHVVDUL� SHU� OD� FRQVHUYD]LRQH� H� VDOYDJXDUGLD� GHL� YDORUL� VWRULFR�FXOWXUDOL� H� DPELHQWDOL�� SURSUL� GHOSDWULPRQLR�HGLOL]LR�HVLVWHQWH�R�SHU�OD�ULGX]LRQH�GHL�IHQRPHQL�GL�GHJUDGR�/¶DWWXD]LRQH�GL�TXDOVLDVL� LQWHUYHQWR�SUHYLVWR� GDO� SUHVHQWH�3�G�5�� q� VXERUGLQDWD� DOO¶DSSOLFD]LRQH� GHOOHSUHVFUL]LRQL�HVHFXWLYH�GL�GHWWDJOLR�

$57,&2/2���81,7$¶�0,1,0(�'¶,17(59(172
,O� 3LDQR� GL� 5HFXSHUR� LQGLYLGXD�� FRQ� DSSRVLWR� SHULPHWUR� H� VLPERORJLD� JUDILFD�� XQLWj� PLQLPH� GL
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LQWHUYHQWR�� FRLQFLGHQWL� FRQ� LO� SHULPHWUR� GHOOH� GLYHUVH� ³DUHH� RPRJHQHH´�� FRVu� FRPH� GLVFLSOLQDWH� DOSUHFHGHQWH�DUWLFROR����DUWLFROD]LRQH�WHUULWRULDOH��/H�XQLWj�PLQLPH�GL�LQWHUYHQWR�VRQR�JOL�DPELWL�VSD]LDOL�HQWUR�FXL�JOL�LQWHUYHQWL�HGLOL]L�GHEERQR�DWWXDUVLLQ� PDQLHUD� XQLWDULD� DO� ILQH� GL� JDUDQWLUH� OD� FRQWLQXLWj� H� OD� FRHUHQ]D� FRPSOHVVLYD� GHOOH� SUHYLVLRQLXUEDQLVWLFKH�GHO�3LDQR�GL�5HFXSHUR�1RQ�q�DPPHVVD�O¶DWWXD]LRQH�GL�LQWHUYHQWL�ULJXDUGDQWL�SDUWL�LQIHULRUL�DOO¶XQLWj�PLQLPD�GL�LQWHUYHQWR��,QPDQFDQ]D� GL� LQWHUYHQWL� XQLWDUL� VRQR� FRQVHQWLWH� HVFOXVLYDPHQWH� RSHUH� GL� RUGLQDULD� PDQXWHQ]LRQH�VWUDRUGLQDULD�PDQXWHQ]LRQH��UHVWDXUR�H�ULVDQDPHQWR�FRQVHUYDWLYR��FRVu�FRPH�GLVFLSOLQDWH�GDO�VXFFHVVLYRDUWLFROR���
$57,&2/2���'(67,1$=,21,�'¶862

1HOOH�DUHH�RPRJHQHH�FODVVLILFDWH�GDO�3�G�5��³HGLILFDWR�GL�LPSLDQWR�VWRULFR�H�GL�LQWHUHVVH�WLSRORJLFR´��GLFXL�DOO¶DUWLFROR�����³HGLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R� WUDVIRUPDWR´��GL�FXL�DOO¶DUWLFROR����H�³6SD]L�HGDWWUH]]DWXUH� SXEEOLFKH� GL� LQWHUHVVH� JHQHUDOH´� �GL� FXL� DOO¶DUWLFROR� ���� VRQR� DPPHVVH� OH� VHJXHQWLGHVWLQD]LRQL�G¶XVR�� 3XEEOLFKH�H�GL�XVR�SXEEOLFR��UHVLGHQ]LDOL��FRPPHUFLDOL��ULFHWWLYH��XIILFL�� WHU]LDULR��VHUYL]L�H�SLFFROLODERUDWRUL�DUWLJLDQDOL�SHU�ODYRUD]LRQL�GL�SURGRWWL�WLSLFL�ORFDOL��VRFLDOL��DVVLVWHQ]LDOL��FXOWXUDOL�R�SHU�XQO¶XWLOL]]R�DL�ILQL�WXULVWLFL�H�DJULWXULVWLFL�� )DWWR�VDOYR�TXDQWR�XOWHULRUPHQWH�VSHFLILFDWR�HG�LQGLFDWR�QHOOH�³SUHVFUL]LRQL�HVHFXWLYH�GL�GHWWDJOLR´�GL�FXL�DOO¶DUWLFROR�����H�QHOOH�³SURFHGXUH�H�PRGDOLWj�GL�LQWHUYHQWR´��GL�FXL�DOO¶DUWLFROR����LO�FDPELR�GLGHVWLQD]LRQH�G¶XVR�q�GL�QRUPD�DPPHVVR�1HOOH� DUHH� RPRJHQHH� FODVVLILFDWH� GDO� 3�G�5�� ³RUWL�� DUHH� DJULFROH� H� QDWXUDOL� QRQ� HGLILFDWH� GL� LQWHUHVVHDPELHQWDOH�H�SDHVDJJLVWLFR´��GL�FXL�DOO
DUWLFROR�����q�DPPHVVD� LQYHFH�HVFOXVLYDPHQWH� OD�GHVWLQD]LRQHG¶XVR�DJULFROD�1HOOH�DUHH�RPRJHQHH�FODVVLILFDWH�GDO� 3�G�5��³$UHH�GL�UHFXSHUR�H�ULQQRYR�XUEDQR´��GL�FXL�DOO¶DUWLFROR����VRQR�DPPHVVH�OH�GHVWLQD]LRQL�G¶XVR�VSHFLILFDWDPHQWH�LQGLFDWH��SHU�RJQL�DUHD��DO�VXFFHVVLYR�DUWLFROR���$OO¶LQWHUQR�GHL�FHQWUL�VWRULFL�QRQ�VRQR�DPPHVVH�DWWLYLWj�DUWLJLDQDOL�FKH�FRPSRUWLQR�LQFRQYHQLHQWL�VLD�GLWLSR�DFXVWLFR�FKH�GL�LQTXLQDPHQWR�DWPRVIHULFR��ULVFKL�GL�LQFLGHQWL�ULOHYDQWL��GHJUDGR�ILVLFR�GHJOL�VSD]LDSHUWL��GHSRVLWL�D�FLHOR�DSHUWR�GL�PDWHULDOL�LQYDGHQWL�H�GHJUDGDQWL��FRPXQTXH�LQ�FRQWUDVWR�FRQ�OD�YLJHQWHOHJLVOD]LRQH�VDQLWDULD�H�FRQ�L�UHJRODPHQWL�GL�LJLHQH�
$57,&2/2���&$7(*25,(�'¶,17(59(172

/H� FDWHJRULH� G¶LQWHUYHQWR� GHILQLWH� GDO� 3�G�5� IDQQR� ULIHULPHQWR� HG� LQWHJUDQR� TXDQWR� GLVSRVWRGDOO¶DUWLFROR� ��� GHOOD� /HJJH� 1�� ���� GHO� �������� GDJOL� DUWW�� ���� ���� ��� H� ��� FRPPD� �� GHOOD� /HJJH5HJLRQDOH�Q����GHO�����������HVVH�VRQR�
$��0DQXWHQ]LRQH�RUGLQDULD*OL� LQWHUYHQWL� GL� PDQXWHQ]LRQH� RUGLQDULD� VRQR� TXHOOL� FKH� ULJXDUGDQR� OH� RSHUH� GL� ULSDUD]LRQH�ULQQRYDPHQWR�H�VRVWLWX]LRQH�GHOOH�ILQLWXUH�GHJOL�HGLILFL�H�TXHOOH�QHFHVVDULH�D�LQWHJUDUH�R�PDQWHQHUH�LQHIILFLHQ]D� JOL� LPSLDQWL� WHFQRORJLFL� HVLVWHQWL�� 7DOL� LQWHUYHQWL� QRQ� SRVVRQR� FRPXQTXH� FRPSRUWDUHPRGLILFKH�R�DOWHUD]LRQL�DJOL�HOHPHQWL�DUFKLWHWWRQLFL�R�GHFRUDWLYL�GHJOL�HGLILFL�
%��0DQXWHQ]LRQH�VWUDRUGLQDULD*OL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD�VRQR�FRVWLWXLWL�GDOOH�RSHUH�H�GDOOH�PRGLILFKH�QHFHVVDULH�SHUULQQRYDUH�H�VRVWLWXLUH�SDUWL�DQFKH�VWUXWWXUDOL�GHJOL�HGLILFL��QRQFKp�SHU�UHDOL]]DUH�HG� LQWHJUDUH� L� VHUYL]LLJLHQLFR�VDQLWDUL� H� WHFQRORJLFL�� VHPSUH� FKH� QRQ� DOWHULQR� L� YROXPL� H� OH� VXSHUILFL� GHOOH� VLQJROH� XQLWjLPPRELOLDUL�H�QRQ�FRPSRUWLQR�PRGLILFKH�GHOOH�GHVWLQD]LRQL�G¶XVR�7DOL� RSHUH� H� PRGLILFKH� QRQ� SRWUDQQR� FRPXQTXH� FRPSRUWDUH� DOWHUD]LRQL� DOOH� VWUXWWXUH� SRUWDQWL
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RUL]]RQWDOL�H�YHUWLFDOL��Qp�SRWUDQQR�FRPSRUWDUH�DOWHUD]LRQL�GHL�FDUDWWHUL�DUFKLWHWWRQLFL�GHOO¶HGLILFLR�6RQR�LQWHUYHQWL�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD�OH�VHJXHQWL�RSHUH��TXDQGR�VLDQR�HVHJXLWH�FRQ�PDWHULDOL�FDUDWWHUL�R�FRORUL�GLYHUVL�GD�TXHOOL�HVLVWHQWL�� ULIDFLPHQWR�GL�LQWRQDFL�R�FRORULWXUH�HVWHUQH�� ULIDFLPHQWR�GHJOL�LQILVVL�HVWHUQL�� ULIDFLPHQWR�GHOOH�VLVWHPD]LRQL�HVWHUQH�� ULIDFLPHQWR�GHL�SDYLPHQWL�R�ULYHVWLPHQWL�LQWHUQL�HG�HVWHUQL�� ULIDFLPHQWR�GHO�PDQWR�GL�FRSHUWXUD�,Q� SDUWLFRODUH� VRQR� FRQVLGHUDWL� LQWHUYHQWL� GL�PDQXWHQ]LRQH� VWUDRUGLQDULD� TXHOOL� VRWWRHOHQFDWL�� TXDQGRFRPSRUWLQR�HVHFX]LRQH�GL�RSHUH�PXUDULH�� ULIDFLPHQWR�R�LQVWDOOD]LRQH�GL�PDWHULDOL�GL�LVRODPHQWR�� ULIDFLPHQWR�R�LQVWDOOD]LRQH�GL�LPSLDQWL�GL�ULVFDOGDPHQWR�R�UDIIUHGGDPHQWR�� ULIDFLPHQWR�R�LQVWDOOD]LRQH�GL�LPSLDQWL�GL�DFFXPXOD]LRQH�R�VROOHYDPHQWR�LGULFR�� ULIDFLPHQWR�GL�LPSLDQWL�LJLHQLFR�VDQLWDUL�6RQR�FRPXQTXH�FRQVLGHUDWL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD�OH�VHJXHQWL�RSHUH�� UHDOL]]D]LRQH�GL�FKLXVXUH�R�GL�DSHUWXUH�LQWHUQH�FKH�QRQ�PRGLILFKLQR�OR�VFKHPD�GLVWULEXWLYR�� FRQVROLGDPHQWR�GHOOH�VWUXWWXUH�GL�IRQGD]LRQH�R�GL�HOHYD]LRQH�� FRVWUX]LRQH�GL�YHVSDL�H�VFDQQDIRVVL�*OL� LQWHUYHQWL� GL� PDQXWHQ]LRQH� VWUDRUGLQDULD� QRQ� SRVVRQR� FRPXQTXH� FRPSRUWDUH� LQFUHPHQWR� GHOODVXSHUILFLH� XWLOH� R� GHO� YROXPH�� Qp� LQFUHPHQWR� GHO� QXPHUR� GHOOH� XQLWj� IXQ]LRQDOL� HVLVWHQWL� DOO¶LQWHUQRGHOO¶HGLILFLR�
&��5HVWDXUR�H�ULVDQDPHQWR�FRQVHUYDWLYR*OL� LQWHUYHQWL�GL� UHVWDXUR�H�GL� ULVDQDPHQWR�FRQVHUYDWLYR�VRQR�TXHOOL� ULYROWL�D�FRQVHUYDUH� O¶RUJDQLVPRHGLOL]LR�H�DG�DVVLFXUDUH�OD�IXQ]LRQDOLWj�PHGLDQWH�XQ�LQVLHPH�VLVWHPDWLFR�GL�RSHUH�FKH��QHO�ULVSHWWR�GHJOLHOHPHQWL�WLSRORJLFL��IRUPDOL�H�VWUXWWXUDOL�GHOO¶RUJDQLVPR�VWHVVR��QH�FRQVHQWDQR�GHVWLQD]LRQL�G¶XVR�FRQHVVL� FRPSDWLELOL�� 7DOL� LQWHUYHQWL� FRPSUHQGRQR� LO� ULQQRYR� GHJOL� HOHPHQWL� FRVWLWXWLYL� GHOO¶HGLILFLR�O¶LQVHULPHQWR�GHJOL�HOHPHQWL�DFFHVVRUL�H�GHJOL�LPSLDQWL�ULFKLHVWL�GDOOH�HVLJHQ]H�GHOO¶XVR��O¶HOLPLQD]LRQHGHJOL� HOHPHQWL� HVWUDQHL� DOO¶RUJDQLVPR� HGLOL]LR�� WDOL� LQWHUYHQWL� FRPSUHQGRQR� DOWUHVu� JOL� LQWHUYHQWLVLVWHPDWLFL�� HVHJXLWL�PDQWHQHQGR�JOL� HOHPHQWL� WLSRORJLFL� IRUPDOL� H� VWUXWWXUDOL� GHOO¶RUJDQLVPR� HGLOL]LR�YROWL�D�FRQVHJXLUH�O¶DGHJXDPHQWR�IXQ]LRQDOH�GHJOL�HGLILFL��DQFRUFKp�UHFHQWL�6RQR�FRPXQTXH�FRQVLGHUDWL�LQWHUYHQWL�GL�UHVWDXUR�H�ULVDQDPHQWR�FRQVHUYDWLYR�OH�VHJXHQWL�RSHUH�$� RSHUH�YROWH�DOO¶XWLOL]]D]LRQH�UHVLGHQ]LDOH�GL�VRIILWWH�H�VRWWRWHWWL�VHQ]D�DOWHUD]LRQH��DQFKH�SDU]LDOH��GHOSURILOR�DOWLPHWULFR�RULJLQDULR��FRQ�GLYLHWR�GL�FUHD]LRQH�GL�WHUUD]]H�D�WDVFD��)HUPD�UHVWDQGR�OH�QRUPHHG� L� UHJRODPHQWL� LJLHQLFR� ±� VDQLWDUL�� q� DPPHVVD� O¶DSHUWXUD� GL� ILQHVWUH� FRPSODQDUL� DOO¶DQGDPHQWRGHOOH� IDOGH� GL� FRSHUWXUD�� SHU� XQD� VXSHUILFLH� PDVVLPD� QRQ� VXSHULRUH� DG� ���� GHOOD� VXSHUILFLHFRPSOHVVLYD�GHO�WHWWR�%� LQVHULPHQWR�DOO¶LQWHUQR�GHOO¶HGLILFLR��VHQ]D�DOWHUD]LRQH�GHOOD�WLSRORJLD��GHOOD�VDJRPD�H�GHL�SURVSHWWL�GL�VHUYL]L�LJLHQLFL�LOOXPLQDWL�H�DUHDWL�DQFKH�DUWLILFLDOPHQWH��QRQFKp�GL�YDQL�FXFLQD�&� UHDOL]]D]LRQH�GL�VRSSDOFKL�LQWHUPHGL��SXUFKp�OD�VXSHUILFLH�GL�VRSSDOFR�VLD�VLWXDWD�GDOOD�SDUWH�RSSRVWDGHOOH�SDUHWL�ILQHVWUDWH�H�FKH�O¶DOWH]]D��DO�GL�VRSUD�H�DO�GL�VRWWR�GHO�VRSSDOFR��QRQ�VLD�LQIHULRUH�D�PW������'� RSHUH� ILQDOL]]DWH� DO� UHFXSHUR� HGLOL]LR� GL� PDQXIDWWL� H� SRU]LRQL� VHFRQGDULH� GHOO¶HGLILFLR� GHJUDGDQWLTXDOL� VXSHUIHWD]LRQL�� DPSOLDPHQWL� H� DJJLXQWH� GL� HSRFD� UHFHQWH� �SXUFKp� DVVHQWLWH��� PHGLDQWH� ODGHPROL]LRQH� H� ULFRVWUX]LRQH� GHL� YROXPL� H� GHOOH� VRYUDVWUXWWXUH� SRVWH� VXL� SURVSHWWL� GHOO¶HGLILFLRSULQFLSDOH�H�QRQ�FRHUHQWL�RG�LQ�FRQWUDVWR�FRQ�OH�FDUDWWHULVWLFKH�WLSRORJLFKH�WUDGL]LRQDOL��,O�UHFXSHURHGLOL]LR�SRWUj�DYYHQLUH�DQFKH�DWWUDYHUVR�XQ�GLYHUVR�DFFRUSDPHQWR�GHL�FRUSL�GL�IDEEULFD�GHPROLWL��PDIHUPD�UHVWDQGR�OD�VXSHUILFLH�XWLOH�H�LO�YROXPH�HVLVWHQWL�*OL� LQWHUYHQWL� GL� UHVWDXUR� H� ULVDQDPHQWR� FRQVHUYDWLYR� GRYUDQQR� HVVHUH� UHDOL]]DWL� WHQHQGR� FRQWR� GHLPDWHULDOL�H�GHOOH�WHFQRORJLH�HGLOL]LH�WUDGL]LRQDOL�WLSLFKH�GHO�OXRJR��VHFRQGR�OH�LQGLFD]LRQL�H�SUHVFUL]LRQLHOHQFDWH�DO�VXFFHVVLYR�DUWLFROR����
'��5LVWUXWWXUD]LRQH�HGLOL]LD*OL�LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH�HGLOL]LD�VRQR�TXHOOL�ULYROWL�D�WUDVIRUPDUH�JOL�RUJDQLVPL�HGLOL]L�PHGLDQWHXQ� LQVLHPH� VLVWHPDWLFR� GL� RSHUH� FKH� SRVVRQR� SRUWDUH� DG� XQ� RUJDQLVPR� HGLOL]LR� LQ� WXWWR� R� LQ� SDUWH
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GLYHUVR� GDO� SUHFHGHQWH�� WDOL� LQWHUYHQWL� FRPSUHQGRQR� LO� ULSULVWLQR� H� OD� VRVWLWX]LRQH� GL� DOFXQL� HOHPHQWLFRVWLWXWLYL�GHOO¶HGLILFLR��OD�HOLPLQD]LRQH��OD�PRGLILFD�H�O¶LQVHULPHQWR�GL�QXRYL�HOHPHQWL�HG�LPSLDQWL��WDOLLQWHUYHQWL�FRPSUHQGRQR�DOWUHVu��� OH� GHPROL]LRQL� FRQ� IHGHOH� ULFRVWUX]LRQH� GHJOL� HGLILFL�� LQWHQGHQGR� SHU� IHGHOH� ULFRVWUX]LRQH� TXHOODUHDOL]]DWD�FRQ�JOL�VWHVVL�PDWHULDOL�R�FRQ�PDWHULDOL�DQDORJKL��QRQFKp�QHOOD�VWHVD�FROORFD]LRQH�H�FRQ�ORVWHVVR� LQJRPEUR� SODQLYROXPHWULFR�� IDWWH� VDOYH� HVFOXVLYDPHQWH� LQQRYD]LRQL� QHFHVVDULH� SHUO¶DGHJXDPHQWR�DOOD�QRUPDWLYD�DQWLVLVPLFD��� OD� GHPROL]LRQH� GL� YROXPL� VHFRQGDUL�� IDFHQWL� SDUWH� GL� XQ�PHGHVLPR� RUJDQLVPR� HGLOL]LR�� H� OD� ORURULFRVWUX]LRQH��QHOOD�VWHVVD�TXDQWLWj�R�LQ�TXDQWLWj�LQIHULRUH�DQFRUFKp�LQ�GLYHUVD�FROORFD]LRQH�VXO�ORWWRGL�SHUWLQHQ]D��DQFKH�LQ�DFFRUSDPHQWR�DOO¶HGLILFLR�SULQFLSDOH��� OH�VHJXHQWL�DGGL]LRQL�IXQ]LRQDOL�³XQD�WDQWXP´�GL�QXRYL�HOHPHQWL�DJOL�RUJDQLVPL�HGLOL]L�HVLVWHQWL��FKHQRQ�FRQILJXULQR�QXRYL�RUJDQLVPL�HGLOL]L��LYL�FRPSUHVH�OH�SHUWLQHQ]H���$�� FRVWUX]LRQH� GL� VHUYL]L� LJLHQLFL�� FXFLQH�� YDQL� VFDOD� H� YROXPL� WHFQLFL�� FRVu� FRPH� GHILQLWL� GDOYLJHQWH�5HJRODPHQWR�(GLOL]LR�� LQ�DPSOLDPHQWR�DOOD�YROXPHWULD�HVLVWHQWH� SHU� O¶DGHJXDPHQWR�GHOOHFRQGL]LRQL� LJLHQLFR�VDQLWDULH� H� IXQ]LRQDOL�� ILQR� DG� XQD� VXSHUILFLH� FRSHUWD�� R� LQ� DOWHUQDWLYD� GLVXSHUILFLH� XWLOH�� QRQ� VXSHULRUH� D�PT� ���� SHU� RJQL� XQLWj� LPPRELOLDUH�� FRQ� XQ¶DOWH]]D�PDVVLPD� LQJURQGD�QRQ�VXSHULRUH�D�TXHOOD�GHJOL�HGLILFL�HVLVWHQWL���%�� UHDOL]]D]LRQH� GL� DXWRULPHVVH� H� YROXPL� WHFQLFL� OHJDWL� GD� YLQFROR� GL� SHUWLQHQ]LDOH� DG� XQLWjLPPRELOLDUL�HVLVWHQWL�GHVWLQDWH�DOOD�FLYLOH�DELWD]LRQH��XQD�SHU�RJQL�XQLWj�LPPRELOLDUH��/D�VXSHUILFLHFRSHUWD�GHO�JDUDJH��GD�FDOFRODUVL�LQ�DSSOLFD]LRQH�DOOR�VWDQGDUG�GL�OHJJH��QRQ�SRWUj�FRPXQTXH�HVVHUHVXSHULRUH� D�PT�����PHQWUH� O¶DOWH]]D�PDVVLPD� LQ� JURQGD� QRQ� SRWUj� HVVHUH� VXSHULRUH� D�PO�� ������ ,PDQXIDWWL� GHVWLQDWL� DG� DXWRULPHVVD� QRQ� SRWUDQQR� HVVHUH� UHDOL]]DWL� LQ� DGHUHQ]D� DO� IDEEULFDWRSULQFLSDOH�H�GRYUDQQR�SHUWDQWR�DYHUH�DXWRQRPLD�WLSRORJLFD�H�VWUXWWXUDOH���&�� ULDO]DPHQWR� GHO� VRWWRWHWWR� DL� ILQL� GL� UHQGHUOR� DELWDELOH�� DQFKH� DWWUDYHUVR� OR� VSRVWDPHQWRGHOO¶XOWLPR� VRODLR� H� OD� GHPROL]LRQH� H� ULFRVWUX]LRQH� GHOOD� FRSHUWXUD� HVLVWHQWH�� (¶� DPPHVVR� XQDXPHQWR�PDVVLPR�GHOO¶DOWH]]D�PHGLD�LQ�JURQGD�QRQ�VXSHULRUH�D�PW��������/D�YDULD]LRQH�GHO�QXPHURGHL�SLDQL�GRYUj�LQ�RJQL�FDVR�SHUPHWWHUH�XQ¶DOWH]]D�PHGLD LQWHUQD�GHL�YDQL�DELWDELOL�QRQ�LQIHULRUH�DPO� ������ (¶� YLHWDWD� OD� IRUPD]LRQH� GL� WHUUD]]H� D� WDVFD� TXDORUD� VLDQR� SUHYLVWH� LQ� SURVVLPLWj� R� LQDGHUHQ]D�DOOH�JURQGH�H�FRPXQTXH�VLDQR�YLVLELOL�GD�VSD]L�SXEEOLFL�H�YLDELOLWj��(¶�DPPHVVD�O¶DSHUWXUDGL� QXRYH� ILQHVWUH� LQ� IDOGD� FRPSODQDUL� DOOD� VXSHUILFLH� GHO� WHWWR� H� GL� QXRYH� DSHUWXUH� VXOOH� IDFFLDWHHVWHUQH�GHOO¶HGLILFLR�SXUFKp�DOOLQHDWH�D�TXHOOH�HVLVWHQWL�1HOOH�³DUHH�RPRJHQHH´�VRJJHWWH�DG�LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH�HGLOL]LD�LO�3�G�5��VWDELOLVFH�OH�DGGL]LRQLYROXPHWULFKH�DPPHVVH�H�OH�PRGDOLWj�SHU�OD�GHPROL]LRQH�H�ULFRVWUX]LRQH�GHL�YROXPL�VHFRQGDUL��GL�FXL�DLSUHFHGHQWL�SXQWL���H�����QRQFKp�HYHQWXDOL�VSHFLILFKH�LQGLFD]LRQL�WLSRORJLFKH�SHU�OD�UHDOL]]D]LRQH�GHJOLLQWHUYHQWL� FRQWHQXWH� QHOOH� ³SUHVFUL]LRQL� HVHFXWLYH� GL� GHWWDJOLR´� �GL� FXL� DO� VXFFHVVLYR� DUWLFROR� ��� HDOO¶DSSHQGLFH�³$´��ULIHULWH�DG�RJQL�VLQJROR�HGLILFLR�R�DUHD�*OL�LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH�HGLOL]LD�GRYUDQQR�HVVHUH�UHDOL]]DWL�WHQHQGR�FRQWR�GHL�PDWHULDOL�H�GHOOHWHFQRORJLH� HGLOL]LH� WUDGL]LRQDOL� WLSLFKH� GHO� OXRJR�� VHFRQGR� OH� LQGLFD]LRQL� H� SUHVFUL]LRQL� HOHQFDWH� DOVXFFHVVLYR�DUWLFROR����
(��6XSHUDPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH6RQR�JOL� LQWHUYHQWL� QHFHVVDUL� DO� VXSHUDPHQWR�GHOOH�EDUULHUH� DUFKLWHWWRQLFKH� HG�DOO¶DGHJXDPHQWR� GHJOLLPPRELOL�SHU�OH�HVLJHQ]H�GHL�GLVDELOL��DQFKH�LQ�DJJLXQWD�DL�YROXPL�HVLVWHQWL�H� LQ�GHURJD�DJOL� LQGLFL�GLIDEEULFDELOLWj�
)��$GGL]LRQL�YROXPHWULFKH�QRQ�DVVLPLODWH�DOOD�ULVWUXWWXUD]LRQH�HGLOL]LD6RQR� JOL� LQWHUYHQWL� GL� DPSOLDPHQWR� ³XQD� WDQWXP´� GHJOL� HGLILFL� HVLVWHQWL� QRQ� DVVLPLODWL� DOODULVWUXWWXUD]LRQH�HGLOL]LD��GL�FXL�DO�SUHFHGHQWH�FRPPD�G��LQ�TXDQWR�ULWHQXWL� WUDVIRUPD]LRQL�XUEDQLVWLFKHHG�HGLOL]LH�GHO�WHUULWRULR��&RPSUHQGRQR�� O¶DPSOLDPHQWR� ³XQD� WDQWXP´� GHJOL� HGLILFL� D� SL�� SLDQL�� DQFKH� LQ� VRSUDHOHYD]LRQH�� QHOOD� PLVXUDPDVVLPD�GL�PT����GL�VXSHUILFLH�FRSHUWD�R�LQ�DOWHUQDWLYD�GL�VXSHUILFLH�XWLOH�� OD� VRSUDHOHYD]LRQH� GHJOL� HGLILFL� HVFOXVLYDPHQWH� DG� XQ VROR� SLDQR�� VHQ]D� DXPHQWR� GL� VXSHUILFLHFRSHUWD�ILQR�DG�XQD�DOWH]]D�PDVVLPD�LQ�JURQGD�SDUL�D�P�������1HOOH�³DUHH�RPRJHQHH´�VRJJHWWH�DG�LQWHUYHQWL�GL�DGGL]LRQH�YROXPHWULFD�XQD�WDQWXP��LO�3�G�5��VXOOD�EDVHGHOOH� LQGDJLQL� FRQWHQXWH�QHO�4XDGUR�FRQRVFLWLYR�� VWDELOLVFH� OH�PRGDOLWj�GL� LQWHUYHQWR�� OH�GHVWLQD]LRQL
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G¶XVR� DPPHVVH�� QRQFKp� HYHQWXDOL� VSHFLILFKH� LQGLFD]LRQL� WLSRORJLFKH� SHU� OD� UHDOL]]D]LRQH� GHJOLLQWHUYHQWL�FRQWHQXWH�QHOOH�³SUHVFUL]LRQL�HVHFXWLYH�GL�GHWWDJOLR´��GL�FXL�DO�VXFFHVVLYR�DUWLFROR�����ULIHULWHDG�RJQL�VLQJROR�HGLILFLR�R�DUHD�VFKHGDWD�
*��5LVWUXWWXUD]LRQH�XUEDQLVWLFD*OL� LQWHUYHQWL� GL� ULVWUXWWXUD]LRQH� XUEDQLVWLFD� VRQR� TXHOOL� ULYROWL� D� VRVWLWXLUH� � O¶HVLVWHQWH� WHVVXWRXUEDQLVWLFR�±� HGLOL]LR� FRQ�DOWUR�GLYHUVR��PHGLDQWH�XQ� LQVLHPH� VLVWHPDWLFR�GL� LQWHUYHQWL� HGLOL]L�� DQFKHFRQ�OD�PRGLILFD]LRQH�GHO�GLVHJQR�GHL�ORWWL��GHJOL�LVRODWL�H�GHOOD�UHWH�VWUDGDOH�7DOL� LQWHUYHQWL� FRPSUHQGRQR� LQROWUH�� QHO� FDVR� GHOOH� DUHH� FODVVLILFDWH� 55� �DUWLFROR� ��� GHOOH� SUHVHQWLQRUPH���TXHOOL�ULYROWL�D�UHDOL]]DUH�QXRYH�SDUWL�RUJDQLFKH�GL�WHVVXWR�XUEDQLVWLFR�±�HGLOL]LR�FRVWLWXLWR�GDVXSHUILFL�IRQGLDULH�SHU� O¶HGLILFD]LRQH��YLDELOLWj��SDUFKHJJL��DWWUH]]DWXUH��VHUYL]L��VSD]L�SXEEOLFL��DUHH�DYHUGH�� 6RQR� ILQDOL]]DWL� D� PLJOLRUDUH� OD� TXDOLWj� GHJOL� LQVHGLDPHQWL�� DG� HTXLOLEUDUH� OD� GRWD]LRQH� GLDWWUH]]DWXUH�H�D�ULQQRYDUH�LO�GLVHJQR�XUEDQR�GHL�FHQWUL�VWRULFL�3HU�OH�³DUHH�RPRJHQHH�FODVVLILFDWH�55´�VRJJHWWH�DG�LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH�XUEDQLVWLFD�LO�3�G�5��VXOOD� EDVH� GHOOH� LQGDJLQL� FRQWHQXWH� QHO� TXDGUR� FRQRVFLWLYR�� GHILQLVFH� OH� PRGDOLWj� GL� LQWHUYHQWR�� OHGLYHUVH� TXDQWLWj� H� L� SDUDPHWUL� XUEDQLVWLFL� SHU� O¶DWWXD]LRQH� GHJOL� LQWHUYHQWL�� OH� GHVWLQD]LRQL� G¶XVRDPPHVVH�� OH� HYHQWXDOL� DUHH� GD� FHGHUH� JUDWXLWDPHQWH� DO� &RPXQH�� JOL� VSD]L� GL� XVR� SXEEOLFR�� QRQFKpHYHQWXDOL� VSHFLILFKH� LQGLFD]LRQL� WLSRORJLFKH� SHU� OD� UHDOL]]D]LRQH� GHJOL� LQWHUYHQWL� FRQWHQXWH� QHOOH³SUHVFUL]LRQL�HVHFXWLYH�GL�GHWWDJOLR´��GL�FXL�DO�VXFFHVVLYR�DUWLFROR����H�DOO¶DSSHQGLFH�³$´��ULIHULWH�DGRJQL�VLQJROR�HGLILFLR�R�DUHD�,O�3�'�5�� LQGLYLGXD� LQROWUH�QHJOL�³6FKHPL�SODQLPHWULFL�� VFKL]]L�H�YLVWH�SURVSHWWLFKH��HODERUDWR������GLSURJHWWR�´��FRQ�YDORUH�GL�LQGLUL]]R�H�RULHQWDPHQWR�SHU�O¶DWWXD]LRQH�GHJOL�LQWHUYHQWL��OD�VLVWHPD]LRQH�GLGHWWDJOLR�GHJOL�VSD]L�SXEEOLFL�H�GL�XVR�SXEEOLFR��O¶RUJDQL]]D]LRQH�GHL�SHUFRUVL�YLDUL�H�SHGRQDOL��OH�DUHH�DYHUGH� DWWUH]]DWR�� JOL� VSD]L� GL� VRVWD� H� L� SDUFKHJJL�� O¶DUWLFROD]LRQH� VSD]LDOH�� SODQLPHWULFD�SODQLYROXPHWULFD�H�WLSRORJLFD�GHL�QXRYL�HGLILFL�GD�UHDOL]]DUH�
+��6RVWLWX]LRQH�HGLOL]LD*OL� LQWHUYHQWL� GL� VRVWLWX]LRQH� HGLOL]LD�� LQWHVL� FRPH� TXHOOL� GL� GHPROL]LRQH� H� ULFRVWUX]LRQH� GL� YROXPLHVLVWHQWL�QRQ�DVVLPLODELOL�DOOD�ULVWUXWWXUD]LRQH�HGLOL]LD��DQFKH�FRQ�GLYHUVD�DUWLFROD]LRQH��FROORFD]LRQH�HGHVWLQD]LRQH�G¶XVR��VHQ]D�DOFXQ�LQWHUYHQWR�VXOOH�RSHUH�G¶XUEDQL]]D]LRQH�
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HVLVWHQWL�$OO
LQWHUQR� GHL� FHQWUL� VWRULFL� QRQ� q� LQ� DOFXQ�PRGR� DPPHVVD� O
LQVWDOOD]LRQH�� DQFRUFKq� WHPSRUDQHD� GLDQWHQQH�GL�WHOHIRQLD�FHOOXODUH�H�UHODWLYH�VWUXWWXUH�H�FRUSL�WHFQLFL�GL�VHUYL]LR��,O�&RPXQH��DL�VHQVL�GHOOD'HO� &�5�7�� Q�� ��� GHO� ��� JHQQDLR� ����� SXz� PRWLYDWDPHQWH� SUHYHGHUH� GHURJKH� QHO� FDVR� LQ� FXL� JOLLPSLDQWL�GD�LQVWDOODUH�VLDQR�XWLOL]]DWL�SHU�VHUYL]L�GL�SXEEOLFD�VLFXUH]]D��SURWH]LRQH�FLYLOH�H�GL�HPHUJHQ]DVDQLWDULD�
$57,&2/2���(',),&$72�',�,03,$172�6725,&2�(�',�,17(5(66(�7,32/2*,&2����6

6��±�(GLILFL�GL�YDORUH�VWRULFR�DUFKLWHWWRQLFR�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D&RPSUHQGRQR� DUHH� HG� HGLILFL� GL� LPSLDQWR� VWRULFR� �WDOYROWD� SUHVHQWL� QHO� FDWDVWR� RWWRFHQWHVFR�� H� GLLQWHUHVVH� DUFKLWHWWRQLFR� LQGLYLGXDWL� H� FDWDORJDWL� VXOOD� EDVH� GHOOH� LQGDJLQL� VWRULFR�FDUWRJUDILFKHFRQWHQXWH� QHO� 4XDGUR� &RQRVFLWLYR�� *OL� HGLILFL� FDUDWWHUL]]DQR� H� VWUXWWXUDQR� LO� WHVVXWR� HGLOL]LRSUHVHQWDQGR� WLSRORJLH� DUWLFRODWH� H� FRPSOHVVH� R� D� VFKLHUD� FKH� HPHUJRQR� FRQ�HYLGHQ]D� DOO¶LQWHUQR� GHLFHQWUL�VWRULFL��6RQR�SUHYDOHQWHPHQWH�RUJDQL]]DWL�DOO¶LQWHUQR�GL�FRUWL�H�DQGURQL��RSSXUH�VRQR�FRVWLWXLWL�GDVLQJROL� HGLILFL� VSHFLDOLVWLFL� R� SDOD]]L� SDGURQDOL� FKH� SHU� OR� VWDWR� GL� FRQVHUYD]LRQH�� LO� YDORUHDUFKLWHWWRQLFR�� QRQFKp� SHU� OD� SUHVHQ]D� GL� ILQLWXUH� H� VWUXWWXUH� GL� SUHJLR�� UDSSUHVHQWDQR� L� FDSRVDOGLGHOO¶LGHQWLWj�VWRULFR�±�FXOWXUDOH�GHL�FHQWUL�6RQR�DPPHVVL��VHFRQGR�TXDQWR�LQGLFDWR�DO�SUHFHGHQWH�DUWLFROR����L�VHJXHQWL�LQWHUYHQWL�HGLOL]L�� PDQXWHQ]LRQH�RUGLQDULD��DUWLFROR����FRPPD�D��� PDQXWHQ]LRQH�VWUDRUGLQDULD��DUWLFROR����FRPPD�E��� UHVWDXUR�H�ULVDQDPHQWR�FRQVHUYDWLYR��DUWLFROR����FRPPD�F��� VXSHUDPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH��DUWLFROR����FRPPD�H��)DWWR�VDOYR�TXDQWR�GLVFLSOLQDWR�GDO�SUHFHGHQWH�DUWLFROR���H�IHUPD�UHVWDQGR�OH�³SUHVFUL]LRQL�HVHFXWLYH�GLGHWWDJOLR´�HOHQFDWH�DO�VXFFHVVLYR�DUWLFROR������q�DPPHVVR�LQROWUH�� LO� FDPELR� GL� GHVWLQD]LRQH� G¶XVR� �QHL� OLPLWL� VWDELOLWL� DOO¶DUWLFROR� ��� VHQ]D� DXPHQWR� GHOOH� XQLWjLPPRELOLDUL�HVLVWHQWL�� OD�IRUPD]LRQH�GL�QXRYH�XQLWj�LPPRELOLDUL�FRQ�XQD�VXSHUILFLH�XWLOH�QHWWD�QRQ�LQIHULRUH�D�PT����
6��±�(GLILFL�GL�LQWHUHVVH�WLSRORJLFR�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D&RPSUHQGRQR� OH� DUHH� H� JOL� HGLILFL� GL� LPSLDQWR� VWRULFR� H� GL� LQWHUHVVH� WLSRORJLFR� FKH� FRVWLWXLVFRQR� ODSDUWH� SL�� FRQVLVWHQWH� GHO� WHVVXWR� HGLOL]LR� D� FDUDWWHUH� WUDGL]LRQDOH� GHL� FHQWUL� VWRULFL�� 'L� RULJLQHSUHYDOHQWHPHQWH�UXUDOH�H�SDVWRUDOH��HVVL�VRQR�LQGLYLGXDWL�H�FDWDORJDWL�VXOOD�EDVH�GHOOH�LQGDJLQL�VWRULFR�FDUWRJUDILFKH� H� GHO� ULOLHYR� XUEDQLVWLFR� FRQWHQXWL� QHO� 4XDGUR� &RQRVFLWLYR�� &RVWLWXLVFRQR� XQ� VLVWHPDDUWLFRODWR�GL�HGLILFL�SULQFLSDOL�HG�DFFHVVRUL�FRQ�WLSRORJLD�D�VFKLHUD��D�FRUWH��R�FRVWLWXLWD�GD�DJJUHJD]LRQLLQ�FRUSL�GL�IDEEULFD�FRPSOHVVL��WLSLFL�GHOOD�PRQWDJQD�YHUVLOLHVH��GL�FXL�UHVWD�FRQVHUYDWR�O¶LPSLDQWR�H�ODVWUXWWXUD�LQVHGLDWLYD��*OL�HGLILFL��JOL�HYHQWXDOL�DQQHVVL�H�L�YROXPL�DFFHVVRUL�VRQR�GLVSRVWL�JHQHUDOPHQWHLQ�IUHJLR�D�VODUJKL��DQGURQL�H�VSD]L�DSHUWL�FRPXQL�6RQR�DPPHVVL��VHFRQGR�TXDQWR�LQGLFDWR�DO�SUHFHGHQWH�DUWLFROR����L�VHJXHQWL�LQWHUYHQWL�HGLOL]L�� PDQXWHQ]LRQH�RUGLQDULD��DUWLFROR����FRPPD�D��� PDQXWHQ]LRQH�VWUDRUGLQDULD��DUWLFROR����FRPPD�E��� UHVWDXUR�H�ULVDQDPHQWR�FRQVHUYDWLYR��DUWLFROR����FRPPD�F��� ULVWUXWWXUD]LRQH�HGLOL]LD��DUWLFROR����FRPPD�G��DG�HVFOXVLRQH�GHOOH�DGGL]LRQL�YROXPHWULFKH�GL�FXL�DLSXQWL��%�H��&��VWHVVR�FRPPD��� VXSHUDPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH��DUWLFROR����FRPPD�H��3HU� JOL� HGLILFL� FRVWUXLWL� GRSR� LO� ����� R FKH�� SXU� GL� LPSLDQWR� DQWHULRUH�� DEELDQR� VXELWR�� DWWUDYHUVRLQWHUYHQWL�HGLOL]L��WXWWH�OH�VHJXHQWL�WUDVIRUPD]LRQL�WLSRORJLFKH�� PRGLILFD�GHOOD�IRUPD�H�GLPHQVLRQH�GHOOH�DSHUWXUH�� DJJLXQWD� GL� HOHPHQWL� LQFRQJUXL� VXOOH� IDFFLDWH� TXDOL� WHUUD]]H�� EDOFRQL� H� WHWWRLH�� H�R� LQ� DOWHUQDWLYDDJJLXQWD�GL�QXRYL�YROXPL���FRUSL�GL�IDEEULFD�� VRVWLWX]LRQH�GHL�SDUDPHQWL�RULJLQDUL�FRQ�PDWHULDOL�HVWUDQHL�DOOD�WUDGL]LRQH�ORFDOH�� PRGLILFD�DOOD�IRUPD�GHOOH�FRSHUWXUH�H�VRVWLWX]LRQH�GHL�PDWHULDOL�RULJLQDUL�GHOOD�JURQGD�
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SUHYLD�DGHJXDWD�GRFXPHQWD]LRQH��q�DPPHVVD�OD�UHDOL]]D]LRQH�GHOO¶LQWHUYHQWR�GL�DGGL]LRQH�YROXPHWULFDDVVLPLODWR� DOOD� ULVWUXWWXUD]LRQH� HGLOL]LD� �&�� FRQ� HVFOXVLRQH� GHOOH� SUHVFUL]LRQL� GL� FXL� DO� VXFFHVVLYRFRPPD�)DWWR�VDOYR�TXDQWR�GLVFLSOLQDWR�GDO�SUHFHGHQWH�DUWLFROR���H�IHUPD�UHVWDQGR�OH�³SUHVFUL]LRQL�HVHFXWLYH�GLGHWWDJOLR´�HOHQFDWH�DO�VXFFHVVLYR�DUWLFROR�����q�DPPHVVR�LQROWUH�� OD� UHDOL]]D]LRQH� GL� FRUGROL� SHULPHWUDOL� GL� ULQIRU]R� H� FRQVROLGDPHQWR� GHOOH� FRSHUWXUH�� FRQ� XQDYDULD]LRQH� PDVVLPD� GHOO
DOWH]]D� LQ� JURQGD� QRQ� VXSHULRUH� D� FP� ���� SXUFKq� LO� IURQWH� HVWHUQR� VLDULYHVWLWR�FRQ�PDWHULDOL�LGHQWLFL�D�TXHOOL�HVLVWHQWL�� LO�FDPELR�GL�GHVWLQD]LRQH�G¶XVR��QHL�OLPLWL�VWDELOLWL�DOO¶DUWLFROR����� OD�IRUPD]LRQH�GL�QXRYH�XQLWj�LPPRELOLDUL�FRQ�XQD�VXSHUILFLH�XWLOH�QHWWD�QRQ�LQIHULRUH�D�PT����*OL�LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH�HGLOL]LD�GRYUDQQR�FRPXQTXH�ULVSHWWDUH�OH�VHJXHQWL�SUHVFUL]LRQL�� FRQVHUYD]LRQH� GHOOH� IDFFLDWH� HVWHUQH� RULJLQDOL� H� GL� SUHJLR� GHOO¶HGLILFLR�� 1RQ� q� DPPHVVDO¶DOWHUD]LRQH��OD�WUDVIRUPD]LRQH��OR�VSRVWDPHQWR�H�OD�UHWWLILFD�GL�SRUWH�H�ILQHVWUH��OD�ULPR]LRQH�GHJOLHOHPHQWL�H�GHJOL�DSSDUDWL�GHFRUDWLYL�SUHVHQWL�VXL�SURVSHWWL��FRPH�DG�HVHPSLR��FRUQLFL��PRGDQDWXUH�PDUFDSLDQL��EXJQDWL��VRWWRJURQGD��PHQVROH��EDOFRQL���(¶�DPPHVVD�OD�IRUPD]LRQH�GL�QXRYH�DSHUWXUHSXUFKp� ULVXOWLQR� DOOLQHDWH� �RUL]]RQWDOPHQWH� H� YHUWLFDOPHQWH�� D� TXHOOH� RULJLQDULH� H� VLDQR� UHDOL]]DWHFRQ�PDWHULDOL�H�GLPHQVLRQL�XJXDOL�D�TXHOOL�HVLVWHQWL�� FRQVHUYD]LRQH�GHOOH�FRSHUWXUH�HVLVWHQWL��VLD�GHL�PDWHULDOL�H�GHOOD�IRUPD�FRPSOHVVLYD�
$57,&2/2���(',),&$72�',�5(&(17(�)250$=,21(�2�75$6)250$72���7

7��±�(GLILFL�QRQ�FRQVHUYDWL�R�WUDVIRUPDWL�GL�VFDUVR�LQWHUHVVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D&RPSUHQGRQR� DUHH� HG� HGLILFL� GL� LPSLDQWR� VWRULFR� QRQ� FRQVHUYDWL�� DOWHUDUWL� R� WUDVIRUPDWL�� FROORFDWLDOO¶LQWHUQR�GL�WHVVXWL�XUEDQL��FDUDWWHUL]]DWL�GD�XQD�IRUWH�GHQVLWj�HGLOL]LD��FRQ�DPELWL�VSD]LDOL�SUHVVRFKpVDWXUL��3UHVHQWDQR�OLPLWDWL�VSD]L�DSHUWL�H�XQ�WHVVXWR�HGLOL]LR�DJJUHJDWR��PD�GLVRPRJHQHR��FDUDWWHUL]]DWRGD�SDU]LDOL�R�WRWDOL�DOWHUD]LRQL�SURVSHWWLFKH�H�SODQLPHWULFKH��VXSHUIHWD]LRQL�H�VWUXWWXUH�DJJLXQWH�LQ�HSRFDUHFHQWH�� ,O� WHVVXWR� HGLOL]LR� PDQWLHQH� LQDOWHUDWR� O¶LPSLDQWR� PD� ULVXOWDQR� LQ� SDUWH� FRPSURPHVVH� OHFDUDWWHULVWLFKH�DUFKLWHWWRQLFKH�H�IRUPDOL�6RQR�DPPHVVL��VHFRQGR�TXDQWR�LQGLFDWR�DO�SUHFHGHQWH�DUWLFROR����L�VHJXHQWL�LQWHUYHQWL�HGLOL]L�� PDQXWHQ]LRQH�RUGLQDULD��DUWLFROR����FRPPD�D��� PDQXWHQ]LRQH�VWUDRUGLQDULD��DUWLFROR����FRPPD�E��� UHVWDXUR�H�ULVDQDPHQWR�FRQVHUYDWLYR��DUWLFROR����FRPPD�F��� ULVWUXWWXUD]LRQH�HGLOL]LD��DUWLFROR����FRPPD�G��� VXSHUDPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH��DUWLFROR����FRPPD�H��)DWWR�VDOYR�TXDQWR�GLVFLSOLQDWR�GDO�SUHFHGHQWH�DUWLFROR���H�IHUPD�UHVWDQGR�OH�³SUHVFUL]LRQL�HVHFXWLYH�GLGHWWDJOLR´�HOHQFDWH�DO�VXFFHVVLYR�DUWLFROR�����q�DPPHVVR�LQROWUH�� OD� UHDOL]]D]LRQH� GL� FRUGROL� SHULPHWUDOL� GL� ULQIRU]R� H� FRQVROLGDPHQWR� GHOOH� FRSHUWXUH�� FRQ� XQDYDULD]LRQH� PDVVLPD� GHOO
DOWH]]D� LQ� JURQGD� QRQ� VXSHULRUH� D� FP� ���� SXUFKq� LO� IURQWH� HVWHUQR� VLDULYHVWLWR�FRQ�PDWHULDOL�LGHQWLFL�D�TXHOOL�HVLVWHQWL�� LO�FDPELR�GL�GHVWLQD]LRQH�G¶XVR��QHL�OLPLWL�VWDELOLWL�DOO¶DUWLFROR����� OD�IRUPD]LRQH�GL�QXRYH�XQLWj�LPPRELOLDUL�FRQ�XQD�VXSHUILFLH�XWLOH�QHWWD�QRQ�LQIHULRUH�D�PT����*OL� LQWHUYHQWL� GL� ULVWUXWWXUD]LRQH� HGLOL]LD�� SXU� FRPSUHQGHQGR� LQWHUYHQWL� GL� SDU]LDOH� GHPROL]LRQH� HULFRVWUX]LRQH��GRYUDQQR�FRPXQTXH�ULVSHWWDUH�OH�VHJXHQWL�SUHVFUL]LRQL�� PDQWHQLPHQWR� GHOO¶LPSLDQWR� SODQLPHWULFR� VXO� IURQWH� VWUDGD� H� GHO� SHULPHWUR� HVWHUQR� GHOO¶HGLILFLRHVLVWHQWH��HVFOXVR�WHWWRLH��VRYUDVWUXWWXUH�H�VXSHUIHWD]LRQL�GHJUDGDQWL�� ULVSHWWR�GHJOL�DOOLQHDPHQWL�H�GHOOH�DOWH]]H�GHJOL�HGLILFL�FLUFRVWDQWL��/¶LQFUHPHQWR�GL�DOWH]]D�LQ�JURQGDQRQ� SXz� TXLQGL� GL� QRUPD� VXSHUDUH� OD� TXRWD� GHJOL� HGLILFL� DGLDFHQWL� TXDORUD� TXHVWL� XOWLPL� DEELDQRSDUHWL�LQ�DGHUHQ]D�
7��±�(GLILFL�UHFHQWL�GL�QHVVXQ�LQWHUHVVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D&RPSUHQGRQR� DUHH� HG� HGLILFL� GL� LPSLDQWR� UHFHQWH�� GL� QHVVXQ� LQWHUHVVH� DUFKLWHWWRQLFR� H� WLSRORJLFR�JHQHUDOPHQWH� UHDOL]]DWL� VX� ORWWL� OLEHUL� R� QRQ FRPSOHWDPHQWH� VDWXUL�� 5DSSUHVHQWDQR� OR� VYLOXSSR� SL�UHFHQWH� GHL� FHQWUL� VWRULFL� FKH� WDOYROWD� SUHVHQWD� XQ� WHVVXWR� HGLOL]LR� RUJDQL]]DWR� SHU� VLQJROL� ORWWL� H
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FDUDWWHUL]]DWR�GD�DPSL�VSD]L�DSHUWL�FRQ�JLDUGLQL��UHVHGL�H�RUWL�6RQR�DPPHVVL��VHFRQGR�TXDQWR�LQGLFDWR�DO�SUHFHGHQWH�DUWLFROR����L�VHJXHQWL�LQWHUYHQWL�HGLOL]L�� PDQXWHQ]LRQH�RUGLQDULD��DUWLFROR����FRPPD�D��� PDQXWHQ]LRQH�VWUDRUGLQDULD��DUWLFROR����FRPPD�E��� UHVWDXUR�H�ULVDQDPHQWR�FRQVHUYDWLYR��DUWLFROR����FRPPD�F��� ULVWUXWWXUD]LRQH�HGLOL]LD��DUWLFROR����FRPPD�G��� VXSHUDPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH��DUWLFROR����FRPPD�H��� DGGL]LRQL�YROXPHWULFKH�QRQ�DVVLPLODWH�DOOD�ULVWUXWWXUD]LRQH�HGLOL]LD��DUWLFROR����FRPPD�I��� VRVWLWX]LRQH�HGLOL]LD��DUWLFROR���FRPPD�K��)DWWR�VDOYR�TXDQWR�GLVFLSOLQDWR�GDO�SUHFHGHQWH�DUWLFROR���H�IHUPD�UHVWDQGR�OH�³SUHVFUL]LRQL�HVHFXWLYH�GLGHWWDJOLR´�HOHQFDWH�DO�VXFFHVVLYR�DUWLFROR�����q�DPPHVVR�LQROWUH�� LO�FDPELR�GL�GHVWLQD]LRQH�G¶XVR��QHL�OLPLWL�VWDELOLWL�DOO¶DUWLFROR����� OD�IRUPD]LRQH�GL�QXRYH�XQLWj�LPPRELOLDUL�FRQ�XQD�VXSHUILFLH�XWLOH�QHWWD�QRQ�LQIHULRUH�D�PT����� OD� ULRUJDQL]]D]LRQH� GLVWULEXWLYD�� IXQ]LRQDOH�� VWUXWWXUDOH� H� GHO� QXPHUR� GHL� SLDQL� GHJOL� HGLILFL�FRPSUHVR�OD�PRGLILFD�GHOO¶DQGDPHQWR�GHOOH�FRSHUWXUH��GHJOL�DOOLQHDPHQWL��GHOOH�SDUHWL�SHULPHWUDOL�HGHOO¶LPSLDQWR�SODQLPHWULFR��DQFKH�DWWUDYHUVR�OD�FRQVLVWHQWH�GHPROL]LRQH�H�ULFRVWUX]LRQH�GHOO¶HGLILFLRHVLVWHQWH��FRQ�PDWHULDOL�� WHFQRORJLH� H� ILQLWXUH�DQFKH�GLYHUVH�� IHUPD� UHVWDQGR� LO� YROXPH�HVLVWHQWH� HUHJRODUPHQWH�DVVHQWLWR�� OD� UHDOL]]D]LRQH� GL� FRUGROL� SHULPHWUDOL� GL� ULQIRU]R� H� FRQVROLGDPHQWR� GHOOH� FRSHUWXUH�� FRQ� XQDYDULD]LRQH� PDVVLPD� GHOO
DOWH]]D� LQ� JURQGD� QRQ� VXSHULRUH� D� FP� ���� SXUFKq� LO� IURQWH� HVWHUQR� VLDULYHVWLWR�FRQ�PDWHULDOL�LGHQWLFL�D�TXHOOL�HVLVWHQWL�� OD� UHDOL]]D]LRQH� H� FRQWHVWXDOH� FHVVLRQH� DO� FRPXQH� GL� VSD]L� SXEEOLFL�� D� VFRPSXWR� GHJOL� RQHULFRQFHVVRUL�SUHYLVWL�SHU�OHJJH��SHU�OD�UHDOL]]D]LRQH�SULRULWDULD�GL�SDUFKHJJL�H��LVROH��SHU�OD�UDFFROWDGLIIHUHQ]LDWD� GHL� ULILXWL�� ,Q� TXHVWR� FDVR�� JOL� LQWHUYHQWL� VRQR� VRJJHWWL� D� 3HUPHVVR� D� &RVWUXLUHFRQYHQ]LRQDWR�GL�FXL�DOO
DUWLFROR���GHOOH�SUHVHQWL�QRUPH�
$57,&2/2����$5((�',�5(&83(52�(�5,11292�85%$12���55

&RPSUHQGRQR� VSD]L� DSHUWL� HG� HGLILFL� HVLVWHQWL�� GL� LPSLDQWR� VWRULFR� H�R� GL� UHFHQWH� IRUPD]LRQH� FKHSUHVHQWDQR� JHQHUDOPHQWH� XQ¶RUJDQL]]D]LRQH� VSD]LDOH� H� IXQ]LRQDOH� QRQ� ULVROWD�� IHQRPHQL� HYLGHQWL� GLDEEDQGRQR��GHJUDGR� ILVLFR�� LJLHQLFR�±�VDQLWDULR�� WLSRORJLFR� H� IXQ]LRQDOH�� 6RQR�GL� QRUPD� FROORFDWL� LQDPELWL�VLJQLILFDWLYL�GHO�FHQWUR�VWRULFR��JHQHUDOPHQWH�LQ�SRVL]LRQH�FHQWUDOH��OXQJR�OD�YLDELOLWj�SULQFLSDOHFRPXQTXH�LQ�IRUWH�UHOD]LRQH�VSD]LDOH�FRQ�L�SHUFRUVL��JOL�VSD]L�SXEEOLFL�H�JOL�LQVHGLDPHQWL��&RVWLWXLVFRQRDUHH� VX� FXL� SURJUDPPDUH� LQWHUYHQWL� ILQDOL]]DWL� D� PLJOLRUDUH� OD� TXDOLWj� XUEDQD�� DG� HTXLOLEUDUH� ODGRWD]LRQH�GL�DWWUH]]DWXUH�H�VWDQGDUG�XUEDQLVWLFL�LQ�FRQWLQXLWj�FRQ�LO�WHVVXWR�XUEDQR�HG�HGLOL]LR�1HOOH� ³DUHH� GL� UHFXSHUR� H� ULQQRYR� XUEDQR´� VRQR� DPPHVVL� LQWHUYHQWL� GL� ULVWUXWWXUD]LRQH� XUEDQLVWLFDVHFRQGR�TXDQWR�LQGLFDWR�DOO¶DUWLFROR����FRPPD�J��GHOOH�SUHVHQWL�QRUPH�,O� SURJHWWR� GL� ULVWUXWWXUD]LRQH� XUEDQLVWLFD�� SUHGLVSRVWR� SHU� O¶LQWHUD� VXSHUILFLH� GHOO
DUHD� 55�� FKHFRVWLWXLVFH�TXLQGL�XQ¶XQLFD�XQLWj�PLQLPD�GL�LQWHUYHQWR��q�VRJJHWWR�DO�ULODVFLR�GL�XQ�3HUPHVVR�D�FRVWUXLUHFRQYHQ]LRQDWR� GD� VWLSXODUH� FRQ� LO� &RPXQH� GL� 6HUDYH]]D� �DUWLFROR� �� GHOOH� SUHVHQWL� QRUPH��� /DFRQYH]LRQH�GHYH�GLVFLSOLQDUH�OH�PRGDOLWj�GL�DWWXD]LRQH�GHJOL�LQWHUYHQWL�HGLOL]L�VXOOH�VXSHUILFLH�IRQGLDULHGHVWLQDWH�DOOD�HGLILFD]LRQH��OD�FHVVLRQH�JUDWXLWD�DOO
DPPLQLVWUD]LRQH�FRPXQDOH�GHOOH�DUHH�H�GHJOL�VSD]L�DGHVWLQD]LRQH�SXEEOLFD��VHFRQGR�TXDQWR�LQGLFDWR�QHJOL�HODERUDWL�JUDILFL�GHO�3�G�5���QHO�VHJXHQWH�DUWLFRORH�QHOOD�WDEHOOH�UHODWLYH�DOOH�VXSHUILFL�GL�ULIHULPHQWR�H�DL�SDUDPHWUL�SHU�O¶HGLILFD]LRQH�GL�VHJXLWR�ULSRUWDWLSHU�RJQL�XQLWj�PLQLPD�GL�LQWHUYHQWR�*OL�LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH�XUEDQLVWLFD�GHYRQR�ULVSHWWDUH�OH�LQGLFD]LRQL�VXOOD�ORFDOL]]D]LRQH�GHOOHDUHH� GHVWLQDWH� D� VXSHUILFL� IRQGLDULH� SHU� O¶HGLILFD]LRQH�� VSD]L� SXEEOLFL�� SDUFKHJJL�� YLDELOLWj� H� SHUFRUVLSHGRQDOL��QHOOD�PLVXUD�H�VXSHUILFLH�SUHYLVWD�GDOOH�SUHVHQWL�QRUPH��LQGLYLGXDWH�FRQ�DSSRVLWD�VLPERORJLDJUDILFD� QHOOH� SODQLPHWULD� JHQHUDOH� GHO� 3�G�5�� �VXSHUILFL� GD� FHGHUH� JUDWXLWDPHQWH� DO� FRPXQH�� LQ� VFDOD���������FRPXQTXH�QHO�ULVSHWWR�GHOOD�/���������H�/���������,Q�VHGH�GL�HODERUD]LRQH�GHO�SURJHWWR�GHYRQR�HVVHUH�YHULILFDWH�OH�VXSHUILFL�GL�ULIHULPHQWR�LQGLFDWH�QHOOHWDEHOOH��PHGLDQWH�ULOLHYR�GHOO
DUHD�55�H�GHJOL�VSD]L�DG�HVVD�DGLDFHQWL��4XDORUD�LQVRUJHVVHUR�GLYHUJHQ]HWUD� OD� VXSHUILFLH� WHUULWRULDOH� LQGLFDWD� H� TXHOOD� HIIHWWLYDPHQWH� ULOHYDWD�� VL� SURYYHGHUj� D� PRGLILFDUH� OH
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VXSHUILFL� GL� ULIHULPHQWR�� WDQWR� SL�� TXDQWR� LQ� PHQR�� FRPXQTXH� LQ� PDQLHUD� SURSRU]LRQDOH� D� TXDQWRLQGLFDWR�QHOOH�WDEHOOH�,O� SURJHWWR� GL� ULVWUXWWXUD]LRQH� XUEDQLVWLFD�� DL� ILQL� GHOOD� FRUUHWWD� DSSOLFD]LRQH� GL� OHJJL� H� UHJRODPHQWLFRQFHUQHQWL� LO� ULVSHWWR� GHOOH� GLVWDQ]H� GDL� FRQILQL� H� GDL� IDEEULFDWL� �VHUYLW��� YLVWH�� DSHUWXUH�� OXFL�� HFF���SRWUj�SUHYHGHUH�OLPLWDWH�YDULD]LRQL�DO�SHULPHWUR�H�DOOD�SRVL]LRQH�GHOOH�VXSHUILFL�IRQGLDULH�LQGLYLGXDWH�LQFDUWRJUDILD�� SHU� XQD� WUDVOD]LRQH� PDVVLPD� QRQ� VXSHULRUH� D� PW�� ��� IHUPD� UHVWDQGR� L� SDUDPHWUL� H� OHVXSHUILFL�GL�ULIHULPHQWR�LQGLFDWH�QHOOH�SUHVHQWL�QRUPH�H�TXDQWR�GLVFLSOLQDWR�DO�SUHFHGHQWH�FRPPD�,O� SURJHWWR� GHYH� SUHYHGHUH� HG� DUJRPHQWDUH� FRQ� LGRQHD� GRFXPHQWD]LRQH�� OD� VLVWHPD]LRQH� HUHDOL]]D]LRQH�GL�GHWWDJOLR�GHOOH�]RQH�SHULPHWUDWH��FKH�LQ�FRQIRUPLWj�D�TXDQWR�UDSSUHVHQWDWR�QHOOH�WDYROHGHO�3LDQR�GL�5HFXSHUR��FRPSUHQGD��OH�WLSRORJLH�HGLOL]LH��L�PDWHULDOL�H�OH�WHFQRORJLH�GD�XWLOL]]DUH�QHJOLLQWHUYHQWL� DUFKLWHWWRQLFL�� OH� VLVWHPD]LRQL� HVWHUQH� GHO� VXROR� OLEHUR�� OH� FDUDWWHULVWLFKH� H� LOGLPHQVLRQDPHQWR� GHOOH� RSHUH� GL� XUEDQL]]D]LRQH� SULPDULD� H� VHFRQGDULD�� OH� WHFQLFKH� FRVWUXWWLYH� H� LPDWHULDOL� GL� ILQLWXUD� GD� LPSLHJDUH� QHJOL� VSD]L� DSHUWL�� 3HU� TXHVWL� VSD]L� LO� SURJHWWR� GHYH� JDUDQWLUH� LOPLJOLRUDPHQWR�GHOO¶LPPDJLQH�FRPSOHVVLYD�HG�LO�UHFXSHUR�GHOO¶LGHQWLWj�FXOWXUDOH�GHO�OXRJR��DWWUDYHUVR�ODPHWRGLFD�ULOHWWXUD�GHL�SURFHVVL�VWRULFR�WLSRORJLFL�FKH��LQ�XQ¶RWWLFD�GL�FRQWLQXLWj��JLXQJD�D�FRGLILFDUH��QHOSURJHWWR�VWHVVR��OH�UHJROH�HGLOL]LH�FKH�VRQR�DOO¶RULJLQH�GHO�FDUDWWHUH�GHL�WHVVXWL�XUEDQL�GHL�FHQWUL�VWRULFL�1HOOD� VLVWHPD]LRQH� GHOOH� DUHH� DSHUWH� D� GHVWLQD]LRQH� SXEEOLFD� QRQ� GHYRQR� LQ� DOFXQ� PRGR� HVVHUHHOLPLQDWH� OH� DOEHUDWXUH� HVLVWHQWL�� HYHQWXDOL� VLVWHPD]LRQL� H� UHFLQ]LRQL� LQ� SLHWUD�� OH� HVVHQ]H� DUERUHH� GDXWLOL]]DUH� HG� LQWURGXUUH� H[�QRYR� GHYRQR� HVVHUH� SUHIHULELOPHQWH� TXHOOH� DXWRFWRQH�� ,O� SURJHWWR� GRYUjFRPXQTXH�VSHFLILFDUH��OD�FRQVLVWHQ]D��LO�WLSR�H�R�VSHFLH�GHOOH�HVVHQ]H�YHJHWD]LRQDOL��OD�GLPHQVLRQH�H�LOWUDWWDPHQWR� GHOOH� VXSHUILFL� D� SUDWR� H� GHOOH� VXSHUILFL� SDYLPHQWDWH�� OH� FDUDWWHULVWLFKH� GHJOL� HOHPHQWL� GLDUUHGR� XUEDQR� XWLOL]]DWL�� OH� FDUDWWHULVWLFKH� WLSRORJLFKH� H� WHFQRORJLFKH� GHOOH� DWWUH]]DWXUH� SHU� LO� WHPSROLEHUR�H�SHU�O¶DEEDWWLPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�1HJOL�LQWHUYHQWL�GL�GHPROL]LRQH�H�VXFFHVVLYD�ULFRVWUX]LRQH�GL�HGLILFL�HVLVWHQWL��FKH�SUHVHQWDQR�XQR�R�SL�IURQWL�ULFDGHQWL�VXL�FRQILQL�GL�SURSULHWj��q�DPPHVVD�OD�ULFRVWUX]LRQH�GHJOL�VWHVVL�D�FRQILQH��QHO�ULVSHWWRGL�TXDQWR�VWDELOLWR�GDO�FRGLFH�FLYLOH��(¶�LQROWUH�DPPHVVD�OD�FRVWUX]LRQH�GL�QXRYL�HGLILFL�LQ�DOOLQHDPHQWRDO�FRQILQH�VXO�IURQWH�VWUDGD�DQFKH�LQ�DGHUHQ]D�D�FRUSL�GL�IDEEULFD�HVLVWHQWL�VHFRQGR�TXDQWR�LQGLFDWR�GDOFRGLFH�GHOOD�VWUDGD�
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&RPSUHQGH� XQ� ORWWR� LQWHUFOXVR�� VRVWDQ]LDOPHQWH� QRQ� HGLILFDWR�� SRVWR� DOO¶LQWHUQR� GHO� IURQWH� XUEDQRFRVWUXLWR�GL�YLD�%XRQDUURWL��6L� WUDWWD�GL�DUHH� VWRULFDPHQWH�HGLILFDWH� FKH� D� VHJXLWR� GHJOL� HYHQWL� EHOOLFLGHOOR�VFRUVR�VHFROR�ULVXOWDQR�RJJL�SULYH�GL�VWUXWWXUH�VLJQLILFDWLYH��PD�FKH�VL�FRQILJXUDQR�DO�FRQWHPSRFRPH�OXRJKL�SULYL�GL�YDORUH�H�LQ�FXL�LO�GHJUDGR�ULVXOWD�GHWHUPLQDWR�SURSULR�GDOOD�GHFLVD�LQWHUUX]LRQH�GHOIURQWH�XUEDQR��6RQR�LQROWUH�VSD]L�SRVWL�LQ�VWUHWWD�UHOD]LRQH�IXQ]LRQDOH�FRQ�OH�DWWUH]]DWXUH�SXEEOLFKH�H�GLLQWHUHVVH�JHQHUDOH�JLj�HVLVWHQWL�H�FRQ�L�SULQFLSDOL�VSD]L�GHO�FHQWUR�VWRULFR�GHO�FDSROXRJR��&RQILQD�D�QRUGH�VXG�FRQ�DUHH�HGLILFDWH�HVLVWHQWL�GL�LPSLDQWR�VWRULFR��PD�FRPSOHWDPHQWH�ULFRVWUXLWH�QHO�GRSRJXHUUD��DRYHVW�FRQ�L�YHUVDQWL�VFRVFHVL�GHO�0RQWH�GL�5LSD�H�D�HVW�FRQ�OD�YLD�%XRQDUURWL�1HOO¶DUHD� 55��9LD� %XRQDUURWL� 1RUG� q� SUHYLVWR� H� FRQVHQWLWR�� VHFRQGR� OH� VXSHUILFL� GL� ULIHULPHQWR� GLVHJXLWR�ULSRUWDWH�LQ�WDEHOOD�HG�LQGLYLGXDWH�FRQ�DSSRVLWD�VLPERORJLD�JUDILFD�QHOOH�WDYROH�GHO�3�G�5�D� OD�ULFRVWUX]LRQH�GHO� IURQWH�XUEDQR�H� OD�FRPSOHVVLYD�ULFXFLWXUD�GHO� WHVVXWR�XUEDQLVWLFR��PHGLDQWH� ODUHDOL]]D]LRQH�GL�XQ�QXRYR�HGLILFLR�D�GHVWLQD]LRQH�UHVLGHQ]LDOH��FRQ�JLDUGLQR�SHQVLOH�H�VSD]L� DSHUWLLGL�SHUWLQHQ]D��GD�UHDOL]]DUH�VX�XQ¶DUHD�VSHFLILFD��VXSHUILFLH�IRQGLDULD��SRVWD�LQWHUQDPHQWH�DOO¶DUHD�GLUHFXSHUR�H�ULQQRYR�XUEDQR��,Q�SDUWLFRODUH�� O¶HGLILFLR�GRYUj� UHDOL]]DUVL� LQ� DSSRJJLR�DOOD�SDUHWH� FLHFD�GHOO¶HGLILFLR� HVLVWHQWH� D�QRUG�H� GRYUjPDQWHQHUH�O¶DOOLQHDPHQWR�GHO�SURVSHWWR�SULQFLSDOH�VXO�IURQWH�VWUDGD�� O¶HGLILFLR� GRYUj� HVVHUH� DUWLFRODWR� VX� WUH� OLYHOOL�� DO� SLDQR� WHUUD� SRWUDQQR� HVVHUH� GLVORFDWHHVFOXVLYDPHQWH�IXQ]LRQL�DFFHVVRULH�DOOD�UHVLGHQ]D��JDUDJH��FDQWLQD��ULSRVWLJOLR��� O¶DFFHVVR� SULQFLSDOH� DO� SLDQR� SULPR�� IHUPD� UHVWDQGR� LO� YDQR� VFDOD� LQWHUQR�� GRYUj� HVVHUHSRVL]LRQDWR� DO� SLDQR� SULPR� H� VDUj� SUDWLFDELOH� WUDPLWH� OD� IRUPD]LRQH� GL� XQ� JLDUGLQR� SHQVLOHSHUWLQHQ]LDOH� �DOWH]]D� LQGLFDWLYD� ����� PW���� FRVWUXLWR� FRQ� PXUL� LQ� SLHWUD� D� IDFFLD� YLVWD� HULHPSLPHQWR�LQ�WHUUD��D�FXL�VL�GRYUj�HFFHGHUH�PHGLDQWH�VFDOD�HVWHUQD�
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� L�PDWHULDOL�H� OH� WHFQLFKH�FRVWUXWWLYH�GHO�JLDUGLQR�SHQVLOH�H�GHOO¶HGLILFLR�GRYUDQQR�HVVHUH�TXHOOHWUDGL]LRQDOL�� FRHUHQWL� HG� LQ� OLQHD� FRQ� TXHOOH� SUHVHQWL� DOO¶LQWHUQR� GHO� FHQWUR� VWRULFR�� GDGRFXPHQWDUH�H�JLXVWLILFDUH�FRQ�DSSRVLWD�UHOD]LRQH�DUJRPHQWDWLYD�E� OD�FRQWHPSRUDQHD�UHDOL]]D]LRQH�GL�VSD]L�SXEEOLFL��GD�FHGHUH�JUDWXLWDPHQWH�DO�&RPXQH��FRVWLWXLWL�GDXQR�VODUJR�DGHJXDWDPHQWH�RUJDQL]]DWR�D�SLD]]D�DYHQWH�LQ�SDUWLFRODUH�L�VHJXHQWL�UHTXLVLVWL�PLQLPL�� DLXROH�FRQ�YHUGH�H�DOEHUDWXUH�GL�DOWR�IXVWR�GLVSRVWH�LQ�OLQHD�FRQ�LO�IURQWH�VWUDGD�H�FRQ�LO�FRQILQHODWR�VXG�� SHUFRUVL� SHGRQDOL� SDYLPHQWDWL� H� VHGXWH� LQ� SLHWUD�� GD� SRUUH� LQ� DGHUHQ]D� DO� JLDUGLQR� SHQVLOH�FRUUHGDWH� GD� IRQWDQD� SXEEOLFD� H� DOWUL� DUUHGL� �SRUWDULILXWL�� UDVWUHOOLHUD�� HFF���� GHELWDPHQWHUDFFRUGDWH�DL�PDUFLDSLHGL�HVLVWHQWL�QHOOH�DUHH�FRQWHUPLQL�
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&RPSUHQGH�XQ¶DUHD�SDU]LDOPHQWH�HGLILFDWD� OXQJR�YLD� %XRQDUURWL�� SRVWD� LQ�XQ�DPELWR�GD� FRQVLGHUDUVLVWUDWHJLFR� SHU� O¶LQWHUR� FHQWUR� VWRULFR� GL� 6HUDYH]]D�� FRVWLWXLWD� GD� XQD� DWWLYLWj� SURGXWWLYD� FKH� SUHVHQWDHGLILFL�GL�VFDUVR�YDORUH�H�VSD]L�DSHUWL�LQ�FRQGL]LRQL�GL�GHJUDGR�ILVLFR�H�DPELHQWDOH��,Q�TXHVWD�DUHD�VRQRSUHVHQWL��HGLILFL�SURGXWWLYL�GL�VFDUVR�LQWHUHVVH�DUFKLWHWWRQLFR��YROXPL�SUHFDUL��PDQXIDWWL�H�VXSHUIHWD]LRQL�WHWWRLH�� ER[�� JDUDUJH�� WLSRORJLFDPHQWH�GHJUDGDQWL� R�PDOH� XWLOL]]DWL��PD� DQFKH� DPSL� VSD]L� H� SLD]]DOLDSHUWL� FKH� SRVVRQR� FRVWLWXLUH� XQ� LPSRUWDQWH� RSSRUWXQLWj� SHU� LO� UHSHULPHQWR� GL� VWDQGDUG� XUEDQLVWLFL� HDWWUH]]DWXUH�SXEEOLFKH�GL�VHUYL]LR�DO�FDSROXRJR��&RQILQD�D�QRUG�FRQ�DUHH�HGLILFDWH�HVLVWHQWL��D�VXG�FRQVSD]L�HG�HGLILFL�SXEEOLFL��D�HVW�FRQ�OD�YLD�%XRQDUURWL�H�D�RYHVW�FRQ�L�YHUVDQWL�DFFOLYL�GHO�PRQWH�GL�5LSD�1HOO¶DUHD�55��9LD� %XRQDUURWL� FHQWUR� q� SUHYLVWR� H� FRQVHQWLWR�� VHFRQGR� OH� VXSHUILFL� GL� ULIHULPHQWR� GLVHJXLWR�ULSRUWDWH�LQ�WDEHOOD�HG�LQGLYLGXDWH�FRQ�DSSRVLWD�VLPERORJLD�JUDILFD�QHOOH�WDYROH�GHO�3�G�5�D� OD�WRWDOH�GHPROL]LRQH�GHJOL�HGLILFL��GHL�YROXPL�SUHFDUL��GHOOH�VXSHUIHWD]LRQL��GHOOH�WHWWRLH��H�GHL�ER[HVLVWHQWL� H� OD� VXFFHVVLYD� FRVWUX]LRQH� GL� XQ� QXRYR� HGLILFLR� D� GHVWLQD]LRQH� PLVWD� UHVLGHQ]LDOH�FRPPHUFLDOH�H�GLUH]LRQDOH��FRQ�JLDUGLQR��SDUFKHJJL�H�VSD]L�FRSHUWL�GL�SHUWLQHQ]D��GD�UHDOL]]DUH�VXXQ¶DUHD�VSHFLILFD��VXSHUILFLH�IRQGLDULD��SRVWD�LQWHUQDPHQWH�DOO¶DUHD�GL�UHFXSHUR�H�ULQQRYR�XUEDQR��,QSDUWLFRODUH�� O¶HGLILFLR� GRYUj� UHDOL]]DUVL� FRQ� XQ� XQLFR� FRUSR� GL� IDEEULFD�� DQFKH� FRQ� YROXPL� DUWLFRODWL� HFRPSOHVVL��DYHQWH�FRPXQTXH�DO�SLDQR� WHUUD�XQ�SRUWLFR�FKH�GRYUj�PDQWHQHUH� O¶DOOLQHDPHQWR�VXOIURQWH� VWUDGD� H� FRVWLWXLUH� HOHPHQWR� GL� ³ILOWUR´� WUD� YLDELOLWj�� VSD]L� DSHUWL�� SDUFKHJJL� H� VWUXWWXUHHGLILFDWH�� O¶HGLILFLR� GRYUj� HVVHUH� DUWLFRODWR� VX� WUH� OLYHOOL�� DO� SLDQR� WHUUD� SRWUDQQR� HVVHUH� GLVORFDWHHVFOXVLYDPHQWH� IXQ]LRQL� FRPPHUFLDOL� H� GLUH]LRQDOL�� PHQWUH� DL� SLDQL� VXSHULRUL� ROWUH� DOOHSUHFHGHQWL�IXQ]LRQL�SRWUDQQR�DQFKH�HVVHUH�UHDOL]]DWH�OH�UHVLGHQ]H�E� OD� FRQWHPSRUDQHD� UHDOL]]D]LRQH� GL� XQR� VSD]LR� SXEEOLFR� DWWUH]]DWR�� GD� FHGHUH� JUDWXLWDPHQWH� DO&RPXQH�� SRVWD� LQ� FRQWLQXLWj� FRQ� OD� YLD� %XRQQDURWL�� DYHQWH� LQ� SDUWLFRODUH� L� VHJXHQWL� UHTXLVLVWLPLQLPL�� VRVWDQ]LDOH� PDQWHQLPHQWR� GHO� SURILOR� DOWLPHWULFR� RULJLQDULR�� FRVWLWXLWR� GD� XQ� ULOHYDWROHJJHUPHQWH� VRSUDHOHYDWR� ULVSHWWR� DOOD� TXRWD� GHOOD� YLDELOLWj� HVLVWHQWH�� DWWUDYHUVR� ODULTXDOLILFD]LRQH� GHO� PXUR� GL� FRQWHQLPHQWR� HVLVWHQWH� FRQ� PDWHULDOL� H� WHFQLFKH� WUDGL]LRQDOL� LQSLHWUD�H�LO�ULPRGHOODPHQWR�GHOOD�VFDSDWD�D�PRQWH�
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� IRUPD]LRQH� GL� XQ� SDUFKHJJLR� SXEEOLFR�� FRQ� ILODUL� DOEHUDWL� GD� DPER� L� ODWL� �VFDUSDWD� D�PRQWH� HPXUR�GL�VRVWHJQR�D�YDOOH���DFFHVVLELOH�WUDPLWH�OD�UHDOL]]D]LRQH�GL�VSHFLILFKH�UDPSH�GL�LQJUHVVR�HXVFLWD�FKH�VL�GRYUDQQR�UDFFRUGDUH�HG�LQQHVWDUH�SDUDOOHODPHQWH�DOOD�YLD�%XRQDUURWL�� IRUPD]LRQH� GL� XQ¶LVROD� HFRORJLFD�� GHELWDPHQWH� DWWUH]]DWD� SHU� LO� ODYDJJLR� H� FRQ� VLVWHPL� GLFRQWHQLPHQWR�YLVLYR��GD�ULFDYDUVL�FRQ�LO�SDU]LDOH�VEDQFDPHQWR�GHO�ULOHYDWR�HVLVWHQWH�LQ�PRGR�GDUHQGHUH�DFFHVVLELOH�O¶DUHD�GLUHWWDPHQWH�GDOOD�YLDELOLWj�
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DUWLFROR����FRPPD�&��GHOOH�SUHVHQWL�QRUPH�,Q�TXHVWH�DUHH��IDWWD�VDOYD�O
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���� �

SDYLPHQWD]LRQL� LQ�SLHWUD�ORFDOH�HVLVWHQWL��(
�HVFOXVR� O
LPSLHJR�GL�DVIDOWR�H�FHPHQWR��QRQFKp�GL�SLHWUH�EORFFKL�SUHIDEEULFDWL�H�SDYLPHQWL�LQ�SLHWUD�QRQ�ORFDOH��PHQWUH�q�GL�QRUPD�SUHVFULWWR�O
LPSLHJR�GL�FRQFLLQ�SLHWUD�ORFDOH�SRVDWL�D�VHFFR�
$57,&2/2����35(6&5,=,21,�3(5�,/�'(&252�'(*/,�63$=,�$3(57,�35,9$7,��'(//(�&257,�(�$,(�&2081,',�3(57,1(1=$�'(*/,�(',),&,

*OL�HGLILFL�HVLVWHQWL�H�OH�UHODWLYH�DUHH�GL�SHUWLQHQ]D�YDQQR�PDQWHQXWL�QHOOH�FRQGL]LRQL�GL�GHFRUR�XUEDQR�DFXUD�H�VSHVH�GHOOD�SURSULHWj��,O�6LQGDFR�KD�IDFROWj�GL�LPSRUUH�DOOH�SURSULHWj�LQWHUHVVDWH�O¶HVHFX]LRQH�GLRSHUH�QHFHVVDULH�DO�PDQWHQLPHQWR�GHO�GHFRUR�XUEDQR�H�DOOD�VDOYDJXDUGLD�GHOOD�SXEEOLFD�LQFROXPLWj�,�SURJHWWL�ULJXDUGDQWL�LQWHUYHQWL�HGLOL]L�HOHQFDWL�H�GLVFLSOLQDWL�DO�SUHFHGHQWH�DUWLFROR����GRYUDQQR�HVVHUHHVWHVL�D�O
LQWHUD�DUHD�LQGLYLGXDWD�FRPH�XQLWj�PLQLPD�GL�LQWHUYHQWR��FRPSUHVR�JOL�VSD]L�DSHUWL��L�JLDUGLQL�JOL�RUWL�H�OH�HYHQWXDOL�FRUWL�R�DUHH�GL�SHUWLQHQ]D�XWLOL]]DWH�D�FRPXQH�FRQ�DOWUH�XQLWj��7XWWL�JOL�LQWHUYHQWLGHYRQR� ULVSHWWDUH� OH� LQGLFD]LRQL� FRQWHQXWH� QHOOH� ³SUHVFUL]LRQL� HVHFXWLYH� GL� GHWWDJOLR´�� GL� FXL� DOVXFFHVVLYR�DUWLFROR����,�SURJHWWL�GHYRQR�VHPSUH�FRPSUHQGHUH�XQ�DSSRVLWR�HODERUDWR�FKH�GHVFULYD�OR�VWDWR�DWWXDOH�GHL�OXRJKL�HOD� VLVWHPD]LRQH� FRPSOHVVLYD� GHJOL� VSD]L� DSHUWL� D� VHJXLWR� GHJOL� LQWHUYHQWL� HGLOL]L�� 'HYRQR� FRPXQTXHHVVHUH� LQGLFDWH�� OH� DOEHUDWXUH� FKH� VL� LQWHQGH� FRQVHUYDUH�� OH� QXRYH� DOEHUDWXUH� GD� LQVHULUH�� OHSDYLPHQWD]LRQL�H�L�SHUFRUVL�SHGRQDOL��JOL�HYHQWXDOL�VSD]L�GL�VRVWD�H�SDUFKHJJLR��OH�UHFLQ]LRQL��JOL�DUUHGLILVVL��OH�DUHH�D�SUDWR��JOL�RUWL�H�JOL�VSD]L�D�JLDUGLQR��,O�ULOLHYR�GRYUj�LQROWUH�ULSRUWDUH�OR�VWDWR�GL�IDWWR�GHOOHDUHH� DGLDFHQWL� H� FRQWHUPLQL�� LQ� PRGR� GD� YHULILFDUH� O¶LQVHULPHQWR� GHL� QXRYL� LQWHUYHQWL� QHO� SURSULRFRQWHVWR�1HOOH� RSHUH� FRPSRUWDQWL� VFDYL� GL� IRQGD]LRQH� H� FDQDOL]]D]LRQL�� VL� GRYUDQQR� SUHYHGHUH� WHFQLFKH� GLLQWHUYHQWR�FKH�QRQ�RIIHQGDQR�JOL�DSSDUDWL�UDGLFDOL�GHOOH�SLDQWH��PDQWHQHQGR�FRPXQTXH�GL�QRUPD�XQDGLVWDQ]D�PLQLPD�WUD�OR�VFDYR�H�OH�DOEHUDWXUH�G¶DOWR�IXVWR�QRQ�LQIHULRUH�D���PO�1HO�FDVR�GL�DEEDWWLPHQWR�GL�DOEHUDWXUH�HVLVWHQWL��FKH�SXz�HVVHUH�FRQVHQWLWR�GL�QRUPD�VROR�SHU�HVVHQ]HQRQ�DXWRFWRQH�HG�LQ�FRQWUDVWR�FRQ�OH�FDUDWWHULVWLFKH�GHL�OXRJKL��VL�GHYH�SUHYHGHUH�OD�PHVVD�D�GLPRUD�GLXQD�SLDQWD�GHOOR�VWHVVR�WLSR�GL�TXHOOD�DEEDWWXWD�R�FRPXQTXH�GL�VSHFLH�WLSLFD�GHOOD�PRQWDJQD�YHUVLOLHVH�/H� HVVHQ]H� DUERUHH� H� OH� DOEHUDWXUH� GL� LQWHUHVVH� VWRULFR�FXOWXUDOH� H� GL� YDORUH� DPELHQWDOH�� LQGLYLGXDWHQHOOD�FDUWH�DOOHJDWH�DO�4XDGUR�&RQRVFLWLYR��GHYRQR�HVVHUH�FRQVHUYDWH�H�WXWHODWH�$G� HVFOXVLRQH� GHOOH� DUHH� FODVVLILFDWH� 2� �RUWL�� DUHH� DJULFROH� H� QDWXUDOL� QRQ� HGLILFDWH� GL� LQWHUHVVHDPELHQWDOH� H� SDHVDJJLVWLFR�� GL� FXL� DOO
DUWLFROR� ���� q� DPPHVVD� OD� UHDOL]]D]LRQH� GL� IRUQL� H� EDUEHFXH�SXUFKp�UHDOL]]DWL�QHO�UHVHGH�H�FRPXQTXH�QRQ�YLVLELOL�GD�VSD]L�SXEEOLFL�H�SLD]]H�H�QHO�ULVSHWWR�GL�TXDQWRGLVSRVWR� GDO� 5HJRODPHQWR� HGLOL]LR� FRPXQDOH� H� GD� VSHFLILFKH� RUGLQDQ]H� VLQGDFDOL�� /H� RSHUH�� GDUHDOL]]DUH� FRQ�PDWHULDOL� H� WHFQLFKH� WUDGL]LRQDOL�� QRQ�GHYRQR�FRPSRUWDUH�XQ� LPSHJQR� FRPSOHVVLYR� GLVXROR�VXSHULRUH�D�PT���H�DYHUH�XQ�DOWH]]D�VXSHULRUH�D�PO�������1HOOH�FRUWL��DLH�H�VSD]L�DSHUWL�FRPXQL�QRQ�q�DPPHVVD�OD�UHDOL]]D]LRQH�GL� UHFLQ]LRQL�� O
LQVWDOOD]LRQH�GLDUUHGL�ILVVL�H�VWUXWWXUH�DQFKH�SUHFDULH��/D�UHDOL]]D]LRQH�GL�SDYLPHQWD]LRQL�HVWHUQH�H�VLVWHPD]LRQL�ILVVH�GD� UHDOL]]DUVL� FRQ� WLSRORJLH� H� WHFQRORJLH� WUDGL]LRQDOL�� q� DPPHVVD� HVFOXVLYDPHQWH� FRQ� XQ� SURJHWWRXQLWDULR�SHU�RJQL�XQLWj�PLQLPD�GL�LQWHUYHQWR��,Q�DVVHQ]D�GL�XQ�SURJHWWR�XQLWDULR�q�DPPHVVR�O
XWLOL]]R�HO
LPSLHJR�GL�SDYLPHQWD]LRQH�FRQ�WHUUD�VWDELOL]]DWD�R�FRQ�JKLDLD�ILQH��'HYH�FRPXQTXH�HVVHUH�JDUDQWLWR�LOPDQWHQLPHQWR�GL�XQD�VXSHUILFLH�SHUPHDELOH�SDUL�DG�DOPHQR�LO�����GHO�ORWWR�GL�SHUWLQHQ]D�$OO
LQWHUQR�GHL� FHQWUL� VWRULFL�� DG� HFFH]LRQH� GHOOH� RSHUH� SUHYLVWH� SHU� OH� DUHH� FODVVLILFDWH�55�� QRQ� q� LQDOFXQ�FDVR�DPPHVVD�OD�GHPROL]LRQH�H�OD�VRVWLWX]LRQH�GL�PXUL�GL�UHFLQ]LRQH�LQ�SLHWUD�1HOOD� UHDOL]]D]LRQH� GL� QXRYL� DFFHVVL� DOOH� DUHH� HGLILFDWH� SULYDWH� OD� SURJHWWD]LRQH� GHYH� FRQIRUPDUVLDOO¶DQGDPHQWR�H�O¶DVVHWWR�QDWXUDOH�GHO�WHUUHQR��QRQ�HVVHQGR�GL�QRUPD�DPPHVVL� WUDFFLDWL�GD�UHDOL]]DUVLVHFRQGR�OH�OLQHH�GL�PDVVLPD�SHQGHQ]D�*OL�VEDQFDPHQWL�H�R�ULSRUWL��FRQVHQWLWL�VROR�SHU�EUHYL�WUDWWL�H�OLPLWDWL�PRYLPHQWL�GL�WHUUD��QRQ�GRYUDQQRFRVWLWXLUH�LPSDWWR�DPELHQWDOH��,Q�RJQL�FDVR�VL�GRYUj�FRPXQTXH�DVVLFXUDUH�XQ�LGRQHR�VPDOWLPHQWR�GHOOHDFTXH� PHWHRULFKH�� GRFXPHQWDWR� DWWUDYHUVR� JOL� HODERUDWL� SURJHWWXDOL� FRQ� GLVHJQL� GL� GHWWDJOLR� FKHGHVFULYDQR�OR�VWDWR�DWWXDOH�GHL�OXRJKL�H�OR�VWDWR�ILQDOH�D�VHJXLWR�GHL�ODYRUL�1HO�FDVR�GL�QXRYL�LQWHUYHQWL�HGLOL]L�VX�VWUDGH�SULYDWH�HVLVWHQWL��q�SUHVFULWWR�LO�UHVWDXUR�SHU�OH�RSHUH�G
DUWHH� GHL� PDQXIDWWL� FRQ� FDUDWWHULVWLFKH� VWRULFR�WLSRORJLFKH� WUDGL]LRQDOL� TXDOL� PXUL� H� VSDOOHWWH� LQ� SLHWUD�
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SDYLPHQWD]LRQL�H�VHOFLDWL��H�LO�ULSULVWLQR�ILORORJLFR��FRQ�PDWHULDOL�H�WHFQLFKH�FRVWUXWWLYH�WUDGL]LRQDOL��SHUOH� SDUWL� UHDOL]]DWH� FRQ� PDWHULDOL� H� WHFQRORJLH� LQFRQJUXH�� (
� FRPXQTXH� HVFOXVR� O
LPSLHJR� GLSDYLPHQWD]LRQL�ELWXPLQRVH�H�FHPHQWR�
$57,&2/2����35(6&5,=,21,�7(&1,&+(�3(5�*/,�,17(59(17,�',�5(67$852�(�5,6$1$0(172&216(59$7,92��(�5,67587785$=,21(�(',/,=,$

3HU� WXWWL� JOL� HGLILFL� VRJJHWWL� D� LQWHUYHQWL� GL� ³UHVWDXUR� H� ULVDQDPHQWR� FRQVHUYDWLYR´� H� �ULVWUXWWXUD]LRQHHGLOL]LD��� GL� FXL� DO�SUHFHGHQWH� DUWLFROR� ��� LO� SURJHWWR� GHYH� HVVHUH� FRUUHGDWR� GDO� ULOLHYR� JHRPHWULFR� LQVFDOD�QRQ�LQIHULRUH�DO�UDSSRUWR�������FRQ�GHWWDJOL�H�SDUWLFRODUL�LQ�VFDOD�LQIHULRUH�1HOOD� UDSSUHVHQWD]LRQH� GHOOH� SLDQWH�� GHOOH� VH]LRQL� H� VRSUDWWXWWR� GHL� SURVSHWWL� GHOOH� IDFFLDWH� GHYRQRHVVHUH�FKLDUDPHQWH� LQGLFDWH� OH�ILQLWXUH�� OH�FRUQLFL�� L� EXJQDWL�� OH� VWUXWWXUH� LQ�SLHWUD� H�JOL�DOWUL� HOHPHQWLGHFRUDWLYL�H�VWUXWWXUDOL�SUHVHQWL�FRQ�OH�SULQFLSDOL�FDUDWWHULVWLFKH��FRPSUHVR�LVFUL]LRQL��LQVHJQH��WDUJKH�HVWHPPL��LO�WLSR�HG�LO�FRORUH�GHOOH�WLQWHJJLDWXUH�HVLVWHQWL��HYHQWXDOL�VXSHUIHWD]LRQL�R�PDWHULDOL�LQFRQJUXL�4XDORUD�O¶LQWHUYHQWR�ULJXDUGL�HGLILFL�LQVHULWL�DOO
LQWHUQR�GL�FRUWL��DLH�H�VSD]L�DSHUWL�FRPXQL�FRQ�HGLILFL�WUDORUR� FRQWHUPLQL� R� FRQ� � SDUHWL� DGHUHQWL�� LO� ULOLHYR� GHYH� FRPSUHQGHUH� DQFKH� OH� IDFFLDWH� GHL� FRUSL� GLIDEEULFD�DGLDFHQWL�H�FRQWLJXL�1HOOD� UHOD]LRQH� H� QHJOL� HODERUDWL� GL� SURJHWWR� GHYRQR� LQROWUH� HVVHUH� LQGLFDWL� H� GHVFULWWL� L� PDWHULDOLFRVWLWXLYL�H�OH�WHFQLFKH�WLSRORJLFKH�H�FRVWUXWWLYH�GL�RJQL�FRPSRQHQWH�HGLOL]LD��,O�SURJHWWR�GHYH�LQROWUHHVVHUH� DFFRPSDJQDWR� GD� LGRQHD� GRFXPHQWD]LRQH� IRWRJUDILFD� ULJXDUGDQWH� L� SURVSHWWL� HVWHUQL�� JOLHOHPHQWL�GL�GHWWDJOLR�GHOOH�IDFFLDWH�H�GHOOD�FRSHUWXUD��L�YDQL�H�JOL�DPELHQWL�LQWHUQL�,Q� ULIHULPHQWR� DOOH� VLQJROH� FRPSRQHQWL� HGLOL]LH�� FRVWLWXHQWL� LO� IDEEULFDWR�� YDOJRQR� LQROWUH� OH� VHJXHQWLSUHVFUL]LRQL�
x 6WUXWWXUH�YHUWLFDOL��WHVVLWXUH�PXUDULH�H�SURVSHWWL3HU� VWUXWWXUH� YHUWLFDOL� VL� LQWHQGH� XQ� VLVWHPD� GL� FRPSRQHQWL�� PDWHULDOL� HG� RSHUH� FKH� FRVWLWXLVFRQR� HUHDOL]]DQR�OH�VHSDUD]LRQL�YHUWLFDOL�WUD�HVWHUQR�HG�LQWHUQR�H�WUD�VSD]L�LQWHUQL�GL�XQ�HGLILFLR��4XHVWH�VRQRJHQHUDOPHQWH�OD�SDUWL�GL�HGLILFLR�FKH�QHFHVVLWDQR�GL�PLQRU�LQWHUYHQWR�H�LQ�FXL��IDWWL�VDOYL�L�FDVL�GL�OHVLRQL�FRQ� RSHUD]LRQL� DVVLGXH� GL� PDQXWHQ]LRQH� q� SRVVLELOH� DVVLFXUDUH� QHO� WHPSR� OD� FRQWLQXLWj� G¶XVR� GHOOHVWUXWWXUH�VWRULFKH�RULJLQDOL�/H� VWUXWWXUH� YHUWLFDOL� �PXUL� SHULPHWUDOL��PXUL� LQWHUQL�� SLODVWUL� H� FRORQQH�� H� OH� IDFFLDWH� SHU� OH� TXDOL� LO3LDQR� GL�5HFXSHUR� SUHYHGH� OD� FRQVHUYD]LRQH�� GRYUDQQR� HVVHUH� RJJHWWR� VROR� GL� LQWHUYHQWL� GL� UHVWDXURVFLHQWLILFR�FRQ�LO�ULSULVWLQR�GHJOL�HOHPHQWL�DUFKLWHWWRQLFL�RULJLQDUL�GRFXPHQWDELOL�� ULSULVWLQR�FKH�GRYUjFRPXQTXH�HVVHUH�UHDOL]]DWR�LQ�DUPRQLFD�FRPSRVL]LRQH�FRQ�OD�IRUPD�FRQVROLGDWD�GHL�FRUSL�GL�IDEEULFD�HGHOOD�IDFFLDWD���/D�PDQXWHQ]LRQH�H�LO�UHVWDXUR�GHOOH�VWUXWWXUH�PXUDULH�GHYH�DYYHQLUH�FRQ�VRVWLWX]LRQH�GHJOL�HOHPHQWLGHWHULRUDWL�FRQ�HOHPHQWL�GHOOR�VWHVVR�PDWHULDOH��FKH�SRVVRQR�HVVHUH�OHJDWL�FRQ�PDOWH�FHPHQWL]LH�TXDQGRVL�WUDWWD�GL�EUDQL�GL�PXUR�GD�LQWRQDFDUH���,Q�SUHVHQ]D�GL�SLFFROH�ULSUHVH�LQ�PXUDWXUD�D�IDFFLD�YLVWD�q�DPPHVVR�VROR�VPRQWDUH�H�ULPRQWDUH��FRQ�LOPHWRGR�GHO�³FXFL�H�VFXFL´�JOL�HOHPHQWL�RULJLQDOL�GD�VRVWLWXLUH�FRQ�HOHPHQWL�VLPLOL�H�FRQ�PDOWD�XJXDOHDOOD�SUHHVLVWHQWH�SHU�JUDQD�H�FRORUH���(
�FRQVHQWLWR�ULGXUUH�D�IDFFLD�YLVWD�HGLILFL�FKH�VL�SUHVHQWLQR�DWWXDOPHQWH� LQWRQDFDWL�� VROR�QHL�FDVL�GLULSULVWLQR� GHO� SDUDPHQWR� RULJLQDOH��&Lz�q� FRQVHQWLWR�� TXLQGL� VH� FRQ� LO� SURJHWWR� VL� GLPRVWUL� DWWUDYHUVRDGHJXDWD� GRFXPHQWD]LRQH� �UHOD]LRQH� VWRULFD� H� GRFXPHQWD]LRQH� IRWRJUDILD� R� LFRQRJUDILFD�� FKH� LOIDEEULFDWR�RULJLQDULDPHQWH�SUHVHQWDYD�SDUDPHQWR�GLYHUVR��/
LQWRQDFDWXUD�GL�PXUDWXUD�LQ�SLHWUD�D�IDFFLDYLVWD�q�DPPHVVD�HVFOXVLYDPHQWH�FRQ�OH�PRGDOLWj�GL�FXL�DO�SXQWR�VXFFHVVLYR��� *OL� LQWHUYHQWL� GL� UHVWDXUR� GHYRQR� SUHYHGHUH�� GRYH� SRVVLELOH�� O¶HOLPLQD]LRQH� GL� WDPSRQDPHQWLVXSHUIHWDWLYL� �FKLXVXUD� GL� SRUWH�� ILQHVWUH�� DUFDWH�� YROWH� FKH� VL� SUHVHQWDYDQR� RULJLQDULDPHQWH� DSHUWH�GLYLVLRQH�GL�YDQL�RULJLQDUL���2YH�VL�SUHVHQWLQR�QHFHVVLWj�GLVWULEXWLYH�H�IXQ]LRQDOL�� L�YDQL�H�OH�DSHUWXUHLQWHUQH� SRWUDQQR� HVVHUH� FKLXVH� XWLOL]]DQGR� SDUHWL� YHWUDWH� FRQ� LQILVVL� LQ� IHUUR� R� OHJQR� R� HOHPHQWL� LQSUHIDEEULFDWL�OHJJHUL�ULPRYLELOL�R�FRQ�RSHUH�PXUDULH���'RYUDQQR�FRPXQTXH�HVVHUH�WXWHODWL��FRQVHUYDWL�H�UHVWDXUDWL�JOL�HOHPHQWL�GHFRUDWLYL�SODVWLFL�H�SLWWRULFL�OH�PRGDQDWXUH� H� OH� ODVWUH� LQ� SLHWUD� GHOOH� JURQGH� H� GHOOH� DSHUWXUH�� L� EXJQDWL� H� OH� FRUQLFL�PDUFDSLDQL�
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HYHQWXDOL� VWHPPL� HG� LVFUL]LRQL�� JOL� HOHPHQWL� PRQROLWLFL� LQ� PDUPR� R� SLHWUD� ORFDOH� H� TXDQW¶DOWURFRPSRQJD�O¶LQVLHPH�GHOOD�IDFFLDWD���1HOOD�ULSUHVD�H�QHO�ULIDFLPHQWR�GHOOH�IDFFLDWH�H�QHOOD�ILQLWXUD�GHOOH�PRGDQDWXUH�H�GHFRUD]LRQL�PXUDOL�PDUFDSLDQL��JURQGH��HFF���QRQ�q�DPPHVVR�O¶XVR�GHO�FHPHQWR�D�IDFFLD�YLVWD���1RQ�VRQR�DPPHVVL� ULYHVWLPHQWL�HVWHUQL�GL�TXDOVLDVL� WLSR�H�QDWXUD��DQFKH�FRQ�PDWHULDOH� ODSLGHR�R� LQODVWUH� GL� PDUPR� H� JUDQLWR�� IDWWL� VDOYL� L� ULYHVWLPHQWL� HYHQWXDOPHQWH� DSSDUWHQHQWL� DOOD� FRPSRVL]LRQHRULJLQDULD�GHOOD�IDFFLDWD���1HL�FRUSL�GL�IDEEULFD�FRPSUHQGHQWL�HGLILFL�D�VFKLHUD�H�QHO�FDVR�GL�DFFRUSDPHQWR�GL�SL��XQLWj�HGLOL]LHFRQWLJXH�� QRQ� q� DPPHVVD� O¶XQLILFD]LRQH� GHOOH� IDFFLDWH� LQ� XQ¶XQLFD� FRPSRVL]LRQH�� PD� GRYUj� HVVHUHVHPSUH�VDOYDJXDUGDWD�H� ULVSHWWDWD� OD� VFDQVLRQH�D� VFKLHUD�GHJOL�HGLILFL�H�GHOOH� IDFFLDWH�SURVSLFLHQWL�JOLVSD]L�DSHUWL�D�FRPXQH��OH�VWUDGH�H�OH�SLD]]H�SXEEOLFKH���6XL�IURQWL�SURVSLFLHQWL�OH�VWUDGH�SXEEOLFKH��QRQ�VRQR�DPPHVVL�QXRYL�FRUSL�GL�IDEEULFD�DJJHWWDQWL�ROWUHLO� ILOR�GHOOD� IDFFLDWD��FRPSUHVR� WHUUD]]L�� H�EDOFRQL�� VDOYR� LO�FDVR�GL� ULSULVWLQR�GHOOH�FRQGL]LRQL� VWRULFRRULJLQDULH�GHOO¶HGLILFLR��� 1HOOD� UHDOL]]D]LRQH� GL� FRUGROL� SHULPHWUDOL� LQ� F�D��� QHFHVVDUL� DO� FRQVROLGDPHQWR� VWUXWWXUDOH� GHOIDEEULFDWR��JOL�VWHVVL�GHYRQR�HVVHUH�ULFDYDWL�QHOOR�VSHVVRUH�GHOOD�PXUDWXUD�VHQ]D�FKH�YHQJDQR�ULPRVVL�LFRQFL� SRVWL� VXO� IURQWH� HVWHUQR��&RPXQTXH� L� FRUGROL� QRQ� GHYRQR� HVVHUH� YLVLELOL� VXO� ODWR� HVWHUQR� GHOOHPXUDWXUH���'RYUDQQR�HVVHUH�FRQVHUYDWH�OH�YHWULQH��OH�LQVHJQH��OH�PRGDQDWXUH�H�OH�LVFUL]LRQL�GL�QHJR]L�HG�HVHUFL]LFRPPHUFLDOL�GL�IRUPD]LRQH�VWRULFD�H�YHFFKLD�IDWWXUD��FRPSUHVR�ODERUDWRUL�DUWLJLDQDOL��FKH�FRVWLWXLVFRQRWHVWLPRQLDQ]D�VWRULFD�HG�FXOWXUDOH�GHO�OXRJR�
x ,QWRQDFL��WLQWHJJLDWXUH�HG�HOHPHQWL�GL�ILQLWXUD�GHOOH�IDFFLDWH*OL� LQWRQDFL� HVWHUQL� HG� LQWHUQL� GL� IDWWXUD� H� UHDOL]]D]LRQH� VWRULFD� R� GL� LQWHUHVVH� DUFKLWHWWRQLFR� RWLSRORJLFR��GRYUDQQR�HVVHUH�FRQVHUYDWL�H�UHVWDXUDWL�FRQ�WHFQLFKH�LGRQHH�DO�ORUR�PDQWHQLPHQWR��WXWHOD�HFRQVHUYD]LRQH���1HJOL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�H�ULSULVWLQR�GL�LQWRQDFL�HVLVWHQWL��OD�ULSUHVD�GHJOL�VWHVVL�GHYH�HVVHUHUHDOL]]DWD� FRQ�PDWHULDOL� DQDORJKL� D� TXHOOL� SUHHVLVWHQWL�� ULVXOWDQGR�FRPXQTXH�REEOLJDWRULR� LO� ULSULVWLQRGHOOD�IDFFLDWD�FRQ�OD�WRWDOH�WLQWHJJLDWXUD�GL�HVVD��� 1HO� FDVR� GL� LQWRQDFL� LQWHJUDWL� GD� GHFRUD]LRQL� DUFKLWHWWRQLFKH� �VWHPPL�� FRUQLFL�� EXJQDWL�� HFF���PHQVROH��FDSLWHOOL��HG�DOWUL�HOHPHQWL�VSRUJHQWL��LQ�SLHWUD��PDUPR��VWXFFR��FRWWR��HG�DQFKH�D�FHPHQWR��VLGHYH� VHPSUH� SURYYHGHUH� D� ULWURYDUH� LO� YLYR� GHOOD�PXUDWXUD� FRQ� RSSRUWXQL� ODYDJJL� H� QHO� ULIDFLPHQWRGHOO¶LQWRQDFR�VL�GRYUj�RVVHUYDUH�SDUWLFRODUH�FXUD�QHL�FRQWDWWL� FRQ�JOL�HOHPHQWL�GHFRUDWLYL� FKH�GHYRQRFRPXQTXH�ULPDQHUH�HPHUJHQWL�ULVSHWWR�DO�SLDQR�GHOO¶LQWRQDFR���3HU�JOL� LQWHUYHQWL� VXOOH�IDFFLDWH�q� VHPSUH�SUHYLVWD� O¶HOLPLQD]LRQH�GHL� ULYHVWLPHQWL�QRQ�RULJLQDOL�FKHFRSURQR�LO�VRWWRVWDQWH�SDUDPHQWR�PXUDULR��'DYDQ]DOL��EDQFDOL��H�VSDOOH�GL�ILQHVWUH�H�SRUWH�UHDOL]]DWH�LQFHPHQWR�� FRWWR� H�R� SLHWUD�� QRQ� FRQJUXL� ULVSHWWR� DOOH� RULJLQDULH� FRQILJXUD]LRQL� GHOOH� IDFFLDWH�� GHYRQRHVVHUH�ULPRVVL���3HU�JOL� LQWHUYHQWL�VX�PXUDWXUH�LQ�SLHWUD�D�IDFFLD�YLVWD�VL�GHYH�VHPSUH�SURYYHGHUH�D�ULWURYDUH�LO�YLYRGHOOD�PXUDWXUD�FRQ�RSSRUWXQL�ODYDJJL�H�QHO�ULIDFLPHQWR�GHOO¶LQWRQDFR�VL�GRYUj�RVVHUYDUH�VSHFLILFD�FXUDQHOOD� VLJLOODWXUD� GHOOH� SLHWUH� H� GHJOL� HOHPHQWL� GHFRUDWLYL� HYHQWXDOPHQWH� SUHVHQWL�� FRQ� SDUWLFRODUHDWWHQ]LRQH� SHU� FDQWRQDOL� LQ� PDUPR� H� ODWHUL]LR�� /D� VLJLOODWXUD� GHL� JLXQWL� GHYH� HVVHUH� UHDOL]]DWD� FRQLQWRQDFR� JUH]]R� �WLUDWR� D� UDVRSLHWUD��� FRSUHQGR� L� FLRWWROL� GL� SH]]DWXUD�PLQXWD� H� ODVFLDQGR� LQ� YLVWD� OHSLHWUD�GL�PDJJLRUL�GLPHQVLRQL�R�VTXDGUDWH��*OL�HOHPHQWL�SRUWDQWL�H� OH� VWUXWWXUH�GHOOH�DSHUWXUH�GHYRQRFRPXQTXH�ULPDQHUH�HPHUJHQWL�ULVSHWWR�DO�SLDQR�GHOO¶LQWRQDFR��(
�HVFOXVR�O
LPSLHJR�GL�PDOWH�FHPHQWL]LHH�GHYH�HVVHUH�SUHIHULELOPHQWH�LPSLHJDWR�XQ�OHJDQWH�GL�RULJLQH�QDWXUDOH�FRQ�LPSDVWL�GL�WHUUH��SLHWULVFKL�HSROYHUL�ORFDOL���1RQ�q�FRQVHQWLWD�O¶LQVWDOOD]LRQH�GL�WHWWRLH�H�SHQVLOLQH�VSRUJHQWL�VRYUDVWDQWL�JOL� LQJUHVVL�H�OH�ILQHVWUH�1HO� FDVR� GL� ULIDFLPHQWR� GL� IDFFLDWH� LQ� FXL� VLDQR�SUHVHQWL� HOHPHQWL� GL� TXHVWR� WLSR� HVVL� GHYRQR� HVVHUHULPRVVL���*OL�LQWRQDFL�RJJHWWR�GL�ULIDFLPHQWR�GRYUDQQR�HVVHUH�VRVWLWXLWL�FRQ�DOWUL�VLPLOL��VLD�QHOOD�FRPSRVL]LRQHGHOOH�PDWHULH�SULPH�G¶LPSDVWR��FKH�QHO�PRGR�GL�VWHVXUD�VXOOD�VXSHUILFLH�GHOOD�SDUHWH�H�QHOOD�FRORULWXUD�GRSR� DYHUH� IRWRJUDIDWR� H� ULOHYDWR� LO� FRORUH� RULJLQDULR� R� JOL� HYHQWXDOL� ULWURYDPHQWL� GL� FRORUD]LRQLSUHFHGHQWL��� /H� WLQWHJJLDWXUH� GRYUDQQR� HVVHUH� HVHJXLWH� LQ� ULIHULPHQWR� DL� FRORUL� WUDGL]LRQDOL� GHOO¶DELWDWR�� 1HOOD
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x 3DUWL]LRQL�RUL]]RQWDOL��FRSHUWXUH�H�JURQGH6L� GHILQLVFRQR� SDUWL]LRQL� RUL]]RQWDOL� GHOO¶HGLILFLR� OH� VWUXWWXUH� SRUWDQWL� H� GL� FRSHUWXUD� GHJOL� DPELHQWLGHOLPLWDQWL� JOL� VSD]L� LQWHUQL� GHOO¶HGLILFLR�� 3HU� FRSHUWXUH� VL� LQWHQGH� O¶LQVLHPH� GL� WXWWH� OH� RSHUH� HFRPSRQHQWL� HGLOL]LH� FKH� KDQQR� FRPH� IXQ]LRQH� SULQFLSDOH� TXHOOD� GL� VHSDUDUH� OR� VSD]LR� LQWHUQRDOO¶RUJDQLVPR�HGLOL]LR�FRQ�O¶DPELHQWH�HVWHUQR�LQ�GLUH]LRQH�YHUWLFDOH�*OL� LQWHUYHQWL� VXOOH� VWUXWWXUH� RUL]]RQWDOL� H� VXOOH� FRSHUWXUH� GHYRQR� WHQGHUH� DOOD� FRQVHUYD]LRQH� GHJOLHOHPHQWL�VWUXWWXUDOL�RUL]]RQWDOL�HG�REOLTXL�FKH�FRQWHQJRQR�FDUDWWHULVWLFKH�RULJLQDOL� �VRODL��YROWH��DUFKL�WUDYL�H�SDUWL]LRQL�VHFRQGDULH��HG�HYHQWXDOL�GHFRUD]LRQL�SODVWLFKH�R�SLWWRULFKH�LQ�HVVH�FRQWHQXWH���/D�PDQXWHQ]LRQH�H�LO�UHVWDXUR�GHL�VRODL�DG�RUGLWXUD�OLJQHD�q�UDSSUHVHQWDWR�GDOOD�VRVWLWX]LRQH�SDU]LDOHGHJOL� HOHPHQWL� DQDORJKL� SHU� PDWHULDOL� H� PLVXUH� H� GD� ULSUHVH� GHJOL� LQWRQDFL� VHQ]D� VRVWLWX]LRQH� GHJOLHYHQWXDOL� LQFDQQXFFLDWL� GL� VRVWHJQR�� 6H� L� VRODL� DQWLFKL� VRQR� FRSHUWL� GD� GHFRUD]LRQL� SLWWRULFKH� HVVHDQGUDQQR�FRQVHUYDWH�H�UHVWDXUDWH��� /H� YROWH� GHYRQR� HVVHUH� FRQVHUYDWH� LQWHJUDOPHQWH� LQ� WXWWH� OH� ORUR� FDUDWWHULVWLFKH�� TXDQGR� HVVH
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SUHVHQWDQR�FHGLPHQWL�GRYXWL�D�VRYUDVWDQWL�VWUXWWXUH�VL�SURFHGHUj�LQ�SULPR�OXRJR�DG�HOLPLQDUH�OH�FDXVHGHO�FHGLPHQWR�H�SRL�D�ULPHWWHUH�LQ�IRU]D�OH�YROWH�FKH�SUHVHQWLQR�DSHUWXUH�DOO¶LQWUDGRVVR�FRQ�RSSRUWXQHFHPHQWD]LRQL��FRQ�LQLH]LRQL�GL�UHVLQH�HSRVVLGLFKH��FRQ�FXFLWXUH�H�FRQ�JUDSSH�PHWDOOLFKH���1HL�VRODL�LQ�OHJQR�LQ�FXL��LQ�DSSRJJLR�DOO¶RUGLWXUD�VHFRQGDULD��q�SUHVHQWH�XQR�VFHPSLDWR�LQ�PDWWRQL�RLQ�OHJQR�H�R�OD�UHODWLYD�SDYLPHQWD]LRQH�LQ�FRWWR�R�OHJQR�H�YLHWDWD�OD�WUDVIRUPD]LRQH�H�R�OD�GHPROL]LRQHGHOOH�SDYLPHQWD]LRQL�FKH�QRQ�SRVVRQR�TXLQGL�GL�QRUPD�HVVHUH�ULPRVVH�HG�DQGUDQQR�TXLQGL�FRQVHUYDWH�/D�VRVWLWX]LRQH�GL�HOHPHQWL�GHWHULRUDWL�DQGUj�HVHJXLWD�FRQ�PDWHULDOL�XJXDOL�LQ�IRUPD�H�PDWHULDOH�D�TXHOOLHVLVWHQWL�� ,Q� TXHVWR� FDVR� QRQ� q� SRVVLELOH� LQVWDOODUH�� VRSUD� R� LQ� VRVWLWX]LRQH� GHOO¶RULJLQDULDSDYLPHQWD]LRQH��SDYLPHQWL�FRQ�PDWHULDOL�GLYHUVL�GD�TXHOOL�HVLVWHQWL��� ,Q� TXDOVLDVL� LQWHUYHQWR� HGLOL]LR� FRPSRUWDQWH� LO� ULIDFLPHQWR� GL� VRODL� LQ� OHJQR� H� FRWWR�� LQ� FXL� VLDQRSUHVHQWL� SDYLPHQWL�GLIIRUPL�GD�TXHOOL� RULJLQDUL� �FHUDPLFD��JUHV�� NOLQNHU��PDUPHWWH�� HFF��� TXHVW¶XOWLPLDQGUDQQR�VRVWLWXLWL�FRQ�PDWHULDOL�WUDGL]LRQDOL�LQ�OHJQR�H�FRWWR��� ,O�ULSULVWLQR�VWUXWWXUDOH�GL�VRODL��FRSHUWXUH�H�YROWH��TXDORUD�QHFHVVDULR��GHYH�HVVHUH�UHDOL]]DWR��SUHYLRULOLHYR� GHOOD� VWUXWWXUD� RULJLQDOH� QHOOH� PLVXUH�� PDWHULDOL� H� WHFQLFKH� GD� VRVWLWXLUH�� ,Q� TXHVWR� FDVR� JOLHOHPHQWL� GL� GLIILFLOH� ULSURGXFLELOLWj� H� FKH� ULFKLHGHUHEEHUR� VH]LRQL� PDJJLRUDWH�� LQ� PLVXUD� WDOH� GDFRPSURPHWWHUH�LQ�PDQLHUD�LQDFFHWWDELOH�O¶DVSHWWR�FRPSOHVVLYR�GHOOD�VWUXWWXUD��SRVVRQR�HVVHUH�VRVWLWXLWLFRQ�WUDYL�ODPHOODUL�FRPSRVWH�R�FRQ�WUDYL�LQ�DFFLDLR�HQWUDPEH�D�YLVWD��� /D� PDQXWHQ]LRQH� H� JOL� LQWHUYHQWL� HGLOL]L� VXOOH� FRSHUWXUH� GHYRQR� HVVHUH� UHDOL]]DWL� FRQVHUYDQGR� HUHFXSHUDQGR� JOL� HOHPHQWL� DFFHVVRUL� WUDGL]LRQDOL� SUHVHQWL�� FRPSUHVL� FRPLJQROL�� WRUUL�� DOWDQH�� VILDWL� HDEEDLQL�� FKH� QRQ� FRVWLWXLVFDQR� VXSHUIHWD]LRQL� HYLGHQWL� H� VXFFHVVLYH� DOO¶LPSLDQWR� RULJLQDULR�� (VVLGRYUDQQR� HVVHUH� FRQVHUYDWL� QHOOD� ORUR� LQWHJULWj�� HYHQWXDOL� SDUWL� GHWHULRUDWH� DQGUDQQR� VRVWLWXLWH� FRQPDWHULDOL�H�SH]]L�GHOOH�VWHVVH�GLPHQVLRQL�H�IRUPH�GL�TXHOOL�RULJLQDUL���(¶�YLHWDWR�TXDOVLDVL�LQWHUYHQWR�FKH�PRGLILFKL�OH�TXRWH�H�OH�SHQGHQ]H�GHL�WHWWL�HVLVWHQWL��VDOYR�L�FDVL�GLULSULVWLQR� GHOOD� VWUXWWXUD� RULJLQDULD�� UHDOL]]DWR� PHGLDQWH� DGHJXDWD� LQGDJLQH� VWRULFR�DUFKLWHWWRQLFD�� ,QTXHVWR�FDVR�L�PDWHULDOL�H�OH�WHFQRORJLH�HGLOL]LH�LQVHULWH�QHOOD�VWUXWWXUD�GL�FRSHUWXUD�FRQ�LQWHUYHQWL�HGLOL]LUHFHQWL��DQGUDQQR�ULPRVVL�H�VRVWLWXLWL�FRQ�PDWHULDOL�H�WLSRORJLH�WUDGL]LRQDOL���,�WUDYLFHOOL��OH�PHQVROH��OH�FRUQLFL�H�OH�ODVWUH�LQ�SLHWUD�VSRUJHQWL��FRVWLWXHQWL�OH�JURQGH�GHOOH�FRSHUWXUHRULJLQDOL�GHYRQR�HVVHUH�PDQWHQXWL�H�UHVWDXUDWL��(YHQWXDOL�HOHPHQWL�GHWHULRUDWL�SRWUDQQR�HVVHUH�VRVWLWXLWLFRQ�DOWUL�GHOOD�VWHVVD�IRUPD�H�PDWHULDOH��1RQ�q�FRPXQTXH��LQ�QHVVXQ�FDVR��FRQVHQWLWR�OD�WUDVIRUPD]LRQHH�LO�FDPELDPHQWR�GHOOD�GLPHQVLRQH�GL�DJJHWWR�LQ�JURQGD��� *URQGDLH� H� SOXYLDOL� GHYRQR� HVVHUH� UHDOL]]DWL� LQ� JKLVD�� UDPH� R� ODPLHUD� ]LQFDWD�� SHU� TXHVW¶XOWLPD� qSUHYLVWD�FRPXQTXH�OD�YHUQLFLDWXUD��,�SOXYLDOL�GHYRQR�LQROWUH��GRYH�SRVVLELOH��HVVHUH�PDQWHQXWL�HVWHUQLDOOD�PXUDWXUD��(¶�YLHWDWR�O¶XVR�GL�PDWHULH�SODVWLFKH���,O�PDQWR�GL�FRSHUWXUD�GHL�WHWWL�D�IDOGH�LQFOLQDWH��VH�FRVWLWXLWR�GD�WHJROH�HG�HPEULFL�WRVFDQL�GRYUj�HVVHUHFRQVHUYDWR�FRQ�LO�UHFXSHUR�GHJOL�HOHPHQWL�VDQL�H�OD�VRVWLWX]LRQH�GHJOL�HOHPHQWL�GHOOR�VWHVVR�WLSR���1HJOL�LQWHUYHQWL�HGLOL]L�L�YROXPL�WHFQLFL�HFFHGHQWL�O¶XOWLPR�SLDQR�DELWDWR��DQGUDQQR�GL�QRUPD�HYLWDWL��HFRPXQTXH�GRYUDQQR�HVVHUH�RSSRUWXQDPHQWH�H�FRPSRVLWLYDPHQWH�LQWHJUDWL�FRQ�OH�FRSHUWXUH�HVLVWHQWL�
x 6HJQDOHWLFD��LQVHJQH�H�WHQGH/H� YHWULQH�� OH�PRVWUH� GHL� QHJR]L� H� OH� LQVHJQH� DQWLFKH� R� FRPXQTXH� IDFHQWL� SDUWL� GHOOD� FRPSRVL]LRQHFRPSOHVVLYD� GHOOD� IDFFLDWD�� GL� HGLILFL� GL� LQWHUHVVH� VWRULFR� H� WLSRORJLFR�� VRQR� SDUWH� LQWHJUDQWH� GHOVLJQLILFDWR�H�GHOOD�IRUPD�FRPSOHVVLYD�GHOOD�VWUDGD�H�GHYRQR�SHU�TXHVWR�HVVHUH�FRQVHUYDWH�D�FXUD�H�VSHVHGHL�SURSULHWDUL��� /D� VHJQDOHWLFD� H� OH� LQVHJQH� GRYUDQQR� FRPXQTXH� HVVHUH� WDOL� GD� QRQ� DOWHUDUH� OD� SHUFH]LRQHGHOO¶DPELHQWH�� DUPRQL]]DUVL� FRQ� OH� FRVWUX]LRQL� H� QRQ� QDVFRQGHUH� HOHPHQWL� GHFRUDWLYL� SRVWL� VXOOHIDFFLDWH�� 3HU� TXHVWL�PRWLYL� OH� LQVHJQH� GHL� QHJR]L� H� OH� LQGLFD]LRQL� SXEEOLFLWDULH� LQ� JHQHUH�� GRYUDQQRHVVHUH�SUHIHULELOPHQWH�LQVHULWH�H�FRQWHQXWH�DOO¶LQWHUQR�GHOOH�DSHUWXUH�R�DOO¶LQWHUQR�GHL�YDQL�YHWULQD�H�GLLQJUHVVR�GDJOL�HGLILFL���1RQ�VRQR�DPPHVVH�LQVHJQH�D�EDQGLHUD�R�FRPXQTXH�VSRUJHQWL�GDO�SURILOR�GHOOD�IDFFLDWD��HVVH�LQROWUHQRQ�GRYUDQQR�FRPXQTXH�DUUHFDUH�LQWUDOFLR�DO�SDVVDJJLR�R�SURGXUUH�GHJUDGR�GHOO¶DPELHQWH�XUEDQR��� 1HJOL� LQWHUYHQWL� HGLOL]L� VXJOL� HGLILFL� H� QHO� ULIDFLPHQWR� GL� QHJR]L�� ODERUDWRUL� HG� XIILFL� q� SUHVFULWWRO¶LPSLHJR�GL�LQVHJQH�WUDGL]LRQDOL��GLSLQWH�VX�VXSSRUWR�ILVVR�QRQ�LOOXPLQDQWH��FRPH�DG�HVHPSLR�OHJQR�LQWRQDFR��IHUUR���1RQ�VRQR�LQ�QHVVXQ�FDVR�DPPHVVH�LQVHJQH�OXPLQRVH�UHDOL]]DWH�LQ�PDWHULDOH�SODVWLFR��qDPPHVVD� O¶LOOXPLQD]LRQH� LQGLUHWWD� GHOOH� LQVHJQH� LQ� OHJQR� H� IHUUR� FRQ� ODPSDGH� DORJHQH� H� DGLQFDQGHVFHQ]D�
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��/¶XWLOL]]R�GL�WHQGH�H�VWUXWWXUH�GL�RPEUHJJLDPHQWR�q�DPPHVVR�DO�VROR�SLDQR�WHUUD�LQ�FRLQFLGHQ]D�FRQDWWLYLWj�FRPPHUFLDOL��VHUYL]L��ODERUDWRUL�H�QHJR]L�LQ�JHQHUH��/H�WHQGH�GHYRQR�HVVHUH�UHDOL]]DWH�LQ�WHVVXWRRSDFR� SUHIHULELOPHQWH� QDWXUDOH�� HYLWDQGR� GL� QRUPD� PDWHULDOH� SODVWLFR�� H� GRYUDQQR� HVVHUHSUHIHULELOPHQWH� LQVHULWH� H� FRQWHQXWH� DOO¶LQWHUQR� GHOOH� DSHUWXUH� R� DOO¶LQWHUQR� GHL� YDQL� YHWULQD� H� GLLQJUHVVR�GDJOL�HGLILFL��� ,�FRORUL�H� OD� IRUPD�GHOOH� WHQGH�GHYRQR�HVVHUH�GL�QRUPD�XQLIRUPL� VX� WXWWL� L� SURVSHWWL� GHO� IDEEULFDWR�FHUFDQGR�GL�JDUDQWLUH�O¶XQLWj�DUFKLWHWWRQLFD�GHOO¶HGLILFLR��VXSHUDQGR�OLPLWL�R�IUD]LRQDPHQWL�GL�SURSULHWj�DQFKH�FRQ�LQWHUYHQWL�GD�UHDOL]]DUH�LQ�WHPSL�GLYHUVL��(¶�VHPSUH�SUHIHULELOH��RYH�SRVVLELOH��O¶LPSLHJR�GLFRORULWXUH� RPRJHQHH� HG� XQLIRUPL� �XQ� XQLFR� FRORUH��� FRPXQTXH� GD� VFHJOLHUH� LQ� UHOD]LRQH� DOODFRORUD]LRQH�GHOOH�IDFFLDWH�H�DL�FDUDWWHUL�GHOO¶HGLILFLR��� 1RQ� VRQR� DPPHVVH� WHQGH�� DQFKH� SUHFDULH� H� VWDJLRQDOL�� UHDOL]]DWH� FRQ� VWUXWWXUH� ILVVH�� GL� TXDOVLDVLPDWHULDOH� H� WHFQRORJLD�� DQFRUDWH� HG� DJJHWWDQWL� GDO� IURQWH� GHJOL� HGLILFL�� (¶� DPPHVVR� O¶XWLOL]]R� GLHOHPHQWL�HG� DWWUH]]DWXUH� OHJJHUH� GL� RPEUHJJLDPHQWR� ULPRYLELOL� H� O¶LPSLHJR�GL� RPEUHOOL� H� FRPXQTXHQRQ�DGHUHQWL�DO�IURQWH�GHOO¶HGLILFLR�
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,O� 3�G�5��� ROWUH� FKH� GDJOL� HODERUDWL� GL� FDUDWWHUH� SURJHWWXDOH�� VL� FRPSRQH� DQFKH� GHJOL� HODERUDWLDSSDUWHQHQWL�DO�³4XDGUR�&RQRVFLWLYR´��(VVR�UDFFRJOLH�OH�LQGDJLQL�VWRULFR�FDUWRJUDILFKH��DPELHQWDOL�HGLO� ULOLHYR� XUEDQLVWLFR� GHL� FHQWUL� VWRULFL�� FRPSUHVR� OD� VFKHGDWXUD� GHJOL� HGLILFL� H� GHJOL� VSD]L� DSHUWL� GLSHUWLQHQ]D�/H� ³SUHVFUL]LRQL� HVHFXWLYH� GL� GHWWDJOLR´�� HOHQFDWH� SHU� RJQL� FHQWUR� VWRULFR� QHOO¶DSSHQGLFH� ³$´� GHOOHSUHVHQWL� QRUPH�� VRQR� ULIHULWH�DJOL� HGLILFL� H�DJOL� VSD]L� DSHUWL� LQGLYLGXDWL� FRQ� OD� VFKHGDWXUD� H� ULVXOWDQRFRQWUDVVHJQDWL� GD� XQ� QXPHUR� SURJUHVVLYR� LQGLFDWR� LQ� DSSRVLWD� FDUWRJUDILD� �4XDGUR� FRQRVFLWLYR�/RFDOL]]D]LRQH�GHOOD�VFKHGDWXUD��VFDOD���������H�����������(VVH�GLVFLSOLQDQR�JOL�LQWHUYHQWL�GL�GHWWDJOLRQHFHVVDUL� SHU� OD� FRQVHUYD]LRQH� H� VDOYDJXDUGLD� GHL� YDORUL� VWRULFR�FXOWXUDOL� H� DPELHQWDOL� R� SHU� ODULGX]LRQH�GHL�IHQRPHQL�GL�GHJUDGR�/¶DWWXD]LRQH�GL�TXDOVLDVL�LQWHUYHQWR�HGLOL]LR�SUHYLVWR�GDO�SUHVHQWH�3�'�5���DG�HVFOXVLRQH�GHJOL�LQWHUYHQWLGL�PDQXWHQ]LRQH�RUGLQDULD�H�VWUDRUGLQDULD��UHVWDXUR�H�ULVDQDPHQWR�FRQVHUYDWLYR�� QRQFKq�ULVWUXWWXUD]LRQHHGLOL]LD� OLPLWDWDPHQWH� DJOL� LQWHUYHQWL� FKH� QRQ� LQWHUHVVDQR� O¶DVSHWWR� HVWHULRUH� GHJOL� HGLILFL� �DUWLFROR� �GHOOH�SUHVHQWL�QRUPH���q�VXERUGLQDWD�DOO¶DSSOLFD]LRQH�GHOOH�SUHVFUL]LRQL�HVHFXWLYH�GL�GHWWDJOLR�HOHQFDWHQHOO
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