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$O� ���'LFHPEUH� ������ ������� DELWDQWL� FRVWLWXLVFRQR� OD� SRSROD]LRQH� UHVLGHQWH�VDPPDULQHVH� FRQ�XQD� FUHVFLWD� ULVSHWWR� DOO¶DQQR�SUHFHGHQWH�GL� ����XQLWj� ����������1HO� FRPSOHVVR�� LO� SDHVH� FRQWLQXD� D� UHJLVWUDUH� YDORUL� SRVLWLYL� GL� DFFUHVFLPHQWR�GHPRJUDILFR�� DVVXQWR� FRPH� LQGLFH� O¶DPPRQWDUH� GHOOD� SRSROD]LRQH� GHO� ����� �7DE��������� OH� YDULD]LRQL� ULVSHWWR� DOOD� GLPHQVLRQH� LQL]LDOH� ULVXOWDQR� VHPSUH� ODUJDPHQWH�SRVLWLYH��,O�PDJJLRU�LQFUHPHQWR�ULVFRQWUDWR�QHO������q�GRYXWR�DOOD�QDWXUDOL]]D]LRQH�GHL�FLWWDGLQL�DYHQWL�GLULWWR��FRPH�SUHYLVWR�GDOOD�/HJJH�Q�����GHO�������������$O� FRQWUDULR�� QHOOR� VWHVVR� SHULRGR�� SHU� OD� SRSROD]LRQH� LWDOLDQD� VL� HYLGHQ]LD�XQ¶HYROX]LRQH� PROWR� SURVVLPD� DOOD� VWD]LRQDULHWj� FRQ� XQD� FUHVFLWD� FRQWHQXWD�� 6ROR�JUD]LH� DOO¶DSSRUWR� GL� XQD� GLQDPLFD� PLJUDWRULD� IDYRUHYROH� O¶,WDOLD� YHGH� DXPHQWDUH�DQFRUD�OD�VXD�SRSROD]LRQH�,Q�JHQHUDOH��O¶DPPRQWDUH�H�OD�GLVWULEX]LRQH�WHUULWRULDOH�GHOOD�SRSROD]LRQH�VRQR�WUD� L�SRFKLVVLPL�SDUDPHWUL�GHPRJUDILFL� ULPDVWL��QHO� UHFHQWH�H�PHQR�UHFHQWH�SHULRGR��PRGHUDWDPHQWH�GLQDPLFL��D�SDUDJRQH�GL�DOWUL�HOHPHQWL�FKH�FDUDWWHUL]]DQR�LO�SDQRUDPD�HYROXWLYR��FRQWUDGGLVWLQWR�GD�SURIRQGH�H�VLJQLILFDWLYH�WUDVIRUPD]LRQL��FKH�VRQR�WLSLFKH�GHOOD�IDVH�GL�WUDQVL]LRQH�GHPRJUDILFD�DWWUDYHUVDWD�GD�6DQ�0DULQR��FRVu�FRPH�GDJOL�DOWUL��SDHVL�(XURSHL�


 L�GDWL�GHPRJUDILFL�VRQR�ULFDYDWL�GDOOH�SXEEOLFD]LRQL�GHO�&HQWUR�(ODERUD]LRQH�'DWL�H�6WDWLVWLFD



7$%������� 3232/$=,21(�5(6,'(17(�, 1�5�6�0��$/�������$11,����������$QQL 3RSROD]LRQH� 1��LQGLFH�EDVH����� ���DO����GLFHPEUH 5�6�0� ,7$/,$���� ������ ����� ����� ������ ����� ��������� ������ ����� ��������� ������ ����� ��������� ������ ����� ��������� ������ ����� ��������� ������ ����� ��������� ������ ����� ��������� ������ ����� ��������� ������ ����� ��������� ������ ����� ��������� ������ ����� ��������� ������ ����� ��������� ������ ������ ��������� ������ ����� ��������� ������ ����� ��������� ������ ����� ��������� ������ ����� ��������� ������ ����� ��������� ������ ����� ���������� ������ ����� ��������� ������ ����� ��������� ������ ����� �����
������� � (YROX]LRQH� GHPRJUDILFD�� FRQVLGHUD]LRQL� VXO� SDVVDWR� HG� LSRWHVL� VXO�IXWXUR

3HU XQD� YLVLRQH� SL�� FRPSOHWD� H� FKLDUD� GHOO¶HYROX]LRQH� GHPRJUDILFD� GL� 6DQ�0DULQR�VL�ULSRUWD�XQ¶DQDOLVL�VWRULFD�GHJOL�LQGLFDWRUL�SL��VLJQLILFDWLYL��,�SULPL�GDWL�DWWHQGLELOL� ULVDOJRQR�DO�������DQQR� LQ�FXL� OD�SRSROD]LRQH�SUHVHQWH�FRQWDYD������XQLWj��3HUWDQWR�OD SRSROD]LRQH�LQ�GXH�VHFROL�q�SL��FKH�QRQXSOLFDWD��FRQ�XQ�LQFUHPHQWR�QHO�QRVWUR�VHFROR�LQWRUQR�DO�������LQFUHPHQWR�DVVROXWR��������XQLWj�VX������GHO�������/H� SURIRQGH� WUDVIRUPD]LRQL� FKH� � KDQQR� FDUDWWHUL]]DWR� OH� GLQDPLFKH� VRFLDOL�GHOO¶XOWLPR� VHFROR� QHL� SDHVL� D� VYLOXSSR� DYDQ]DWR� VL� VRQR� PDQLIHVWDWH� DQFKH� D� 6DQ�0DULQR��FRQ�XQD�UDSLGLWj�HG�XQ¶LQWHQVLWj�WDOL��GD�DOOLQHDUOR�VLJQLILFDWLYDPHQWH�DJOL�DOWUL�3DHVL� (XURSHL� H� DOO¶,WDOLD� LQ� SDUWLFRODUH�� *OL� HYHQWL� SULQFLSDOL� VL� ULDVVXPRQR� QHO�SDVVDJJLR�GD�HOHYDWL�WDVVL�GL�QDWDOLWj�H�GL�PRUWDOLWj�H�GD�XQD�SRSROD]LRQH�JLRYDQH��DG�XQ� UHJLPH�RSSRVWR�� FRQ�EDVVL� OLYHOOL�GL�QDWDOLWj�H�GL�PRUWDOLWj�H�XQD�SRSROD]LRQH�SL��YHFFKLD�� 'DO� ����� SHU� OD� SULPD� YROWD� OD� SURSRU]LRQH� GL� DQ]LDQL� �! ��� DQQL�� KD�VXSHUDWR� TXHOOD� GHL� JLRYDQL� ���� DQQL��� GDWR� FKH� VL� � FRQVROLGD� � QHOO¶DQQR� ����� LQ�HVDPH�



/D� SULPD� IDVH� GL� TXHVWH� WUDVIRUPD]LRQL� q� VWDWD� FRQWUDGGLVWLQWD� GD� XQ� UDSLGR�FDOR� GHOOD� PRUWDOLWj� FKH� SUHVHQWD� XQ� DQGDPHQWR� FRQWLQXDPHQWH� GLVFHQGHQWH� ILQR�DOO¶LQL]LR� GHJOL� DQQL� FLQTXDQWD� �IDWWD� HFFH]LRQH� GHL� GXH� SHULRGL� EHOOLFL��� 1HJOL� DQQL�VXFFHVVLYL� LO� WUHQG�GHOOD�PRUWDOLWj�VL�SUHVHQWD�JOREDOPHQWH�VWD]LRQDULR�VX�YDORUL�PHGL�GHO����Å��WUD�L�SL��EDVVL�G¶(XURSD�
),*��������(92/8=,21(�'(/�029,0(172�1$785$/(�,1�5�6�0��QDWDOLWj��PRUWDOLWj��VDOGR�QDWXUDOH�GD�LQL]LR�VHFROR�DG�RJJL�

/D� QDWDOLWj�� GRSR� O¶LPSHQQDWD� UHJLVWUDWD� DOO¶LQL]LR� GHO� VHFROR�� �)LJ�� �������SUHVHQWD� XQ� DQGDPHQWR� QHWWDPHQWH� GHFUHVFHQWH� SDVVDQGR� GDO� ��Å� FLUFD� GHO�SHULRGR�����������DO���Å�FLUFD�GHJOL�DQQL�����������FRQ�XQ�FDOR�GHOOD�QDWDOLWj�GHO������ 'RSR� OD� GHEROH� ULSUHVD� QHOO¶LPPHGLDWR� GRSRJXHUUD�� OD� GLPLQX]LRQH� SURVHJXH�ILQR� DJOL� DQQL� RWWDQWD� UDJJLXQJHQGR� LO� PLQLPR� QHO� SHULRGR� ���������� �����Å���6XFFHVVLYDPHQWH�VL�UHJLVWUD�XQ�OHJJHUR�LQFUHPHQWR�FRQ�YDORUL�QHJOL�DQQL�¶���VXSHULRUL�D�TXHOOL�ULOHYDWL�QHO�GHFHQQLR�SUHFHGHQWH�/
DFFUHVFLPHQWR� QDWXUDOH�� SHU� GLIIHUHQ]D� WUD� QDVFLWH� H� PRUWL�� VL� SUHVHQWD�VHPSUH� SRVLWLYR� �OH� QDVFLWH� VRQR� VHPSUH� ULVXOWDWH� VXSHULRUL� DL� GHFHVVL��� PD�GHFLVDPHQWH� LQ�GHFOLQR�UDJJLXQJHQGR� LO�YDORUH�PLQLPR�QHO�SHULRGR������������QHJOL�XOWLPL�DQQL�VL��HYLGHQ]LD�XQD�ULSUHVD��VLD�SXUH�GL�PRGHVWD�HQWLWj�,� PRYLPHQWL� PLJUDWRUL�� GDWD� O
HVLJXLWj� GHO� JUXSSR� GHPRJUDILFR�� KDQQR�HVHUFLWDWR�XQD�FHUWD�LQIOXHQ]D�VXOOD�FRQVLVWHQ]D�GHOOD�SRSROD]LRQH��PD�FRQ�XQ
D]LRQH�OLPLWDWD� D� SHULRGL� EHQ� SUHFLVL�� QHO� SHULRGR� IDVFLVWD� FRPH� HPLJUD]LRQH� H� GRSR� OD�VHFRQGD�JXHUUD�PRQGLDOH�FRPH�LPPLJUD]LRQH��)LJ���������
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QDWDOLWj PRUWDOLWj VDOGR�QDWXUDOH



),*��������(92/8=,21(�'(/�029,0(172�0,*5$725,2�,1�5�6�0��LPPLJUD]LRQH��HPLJUD]LRQH��VDOGR�PLJUDWRULR�GD�LQL]LR�VHFROR�DG�RJJL�

),*��������(92/8=,21(�'(/�029,0(172�'(02*5$),&2�,1�5�6�0��VDOGR�QDWXUDOH��VDOGR�PLJUDWRULR�H�VDOGR�WRWDOH�GD�LQL]LR�VHFROR�DG�RJJL�
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WDVVR�LPPLJU� WDVVR�HPLJU� VDOGR�PLJUDWRULR
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VDOGR�QDWXUDOH VDOGR�PLJUDWRULR VDOGR�WRWDOH



,O� GDWR� SL�� ULOHYDQWH�� LQ� WHUPLQL� GL� LQFUHPHQWR� GHOOD� SRSROD]LRQH�� FRQVLVWH�QHOO¶LQYHUVLRQH� GHL� UXROL� WUD� OD� FRPSRQHQWH� QDWXUDOH� H TXHOOD� PLJUDWRULD�� ,QIDWWL��O¶DXPHQWR�GHOOD�SRSROD]LRQH�� WUDGL]LRQDOPHQWH�VRVWHQXWR�GDOOD�FRPSRQHQWH�QDWXUDOH��IRUWHPHQWH� SRVLWLYD� H� XQLFD� IRQWH� GL� LQFUHPHQWR� GHOOD� SRSROD]LRQH� ILQR� DJOL� DQQL�FLQTXDQWD�� GD� ROWUH� ��� DQQL� q� IDYRULWR� GD� XQ� VDOGR� PLJUDWRULR�� VHPSUH� SRVLWLYR� H�DEERQGDQWHPHQWH� VXSHULRUH� DOO
LQFUHPHQWR� QDWXUDOH� �)LJ�� �������� $XPHQWR� GL�SRSROD]LRQH��GXQTXH��FKH�FRQWLQXD�D�UHJLVWUDUH�YDORUL�SRVLWLYL�SXU�LQ�SUHVHQ]D�GL�XQD�GLQDPLFD�FKH�VL�q�QRWHYROPHQWH�PRGLILFDWD�/¶HOHPHQWR� FKH� SL�� KD� FRQWULEXLWR D� GHWHUPLQDUH� O¶HYROX]LRQH� GHPRJUDILFD� GL�6DQ�0DULQR��q�VHQ]D�GXEELR�LO�FDOR�GHOOD�IHFRQGLWj��,QIDWWL�GDO������L�OLYHOOL�GL�IHFRQGLWj�SUHVHQWDQR� XQ� WUHQG� GLVFHQGHQWH�� EHQ� DO� GL� VRWWR� GHO� WDVVR� GL� VRVWLWX]LRQH�JHQHUD]LRQDOH��4XHVWR�DQGDPHQWR�GHOOD�IHFRQGLWj��LQVLHPH�DOO¶DOOXQJDPHQWR�GHOOD�YLWD�PHGLD�� KD� SRUWDWR� DG� XQ� SURJUHVVLYR� LQYHFFKLDPHQWR� GHOOD� SRSROD]LRQH�� FKH� QRQ�VHPEUD�GHVWLQDWR�DG�DUUHVWDUVL�QHO�SURVVLPR�GHFHQQLR��LQ�TXDQWR�DSSDUH�LPSUREDELOH�FKH� HYHQWXDOL� ULSUHVH� GHOOD� IHFRQGLWj� HG� LQFUHPHQWL� GHOO
LPPLJUD]LRQH� SRVVDQR�YHULILFDUVL�LQ�PLVXUD�WDOH�GD�DUUHVWDUOR�FRPSOHWDPHQWH�,� ULVXOWDWL� GHOO
DSSOLFD]LRQH� GL� XQ� PRGHOOR� GL� SURLH]LRQL� GHPRJUDILFKH�� JLj�ULSRUWDWL�QHOOH�SUHFHGHQWL�HGL]LRQL��KDQQR�HYLGHQ]LDWR�TXDQWR�VHJXH�� VH�OD�SRSROD]LRQH�GRYHVVH�HYROYHUVL�FRQ�JOL�DWWXDOL�OLYHOOL�GL�PRUWDOLWj�H�IHFRQGLWj��FRQ�PRYLPHQWR�PLJUDWRULR�QXOOR��VL�UHJLVWUHUHEEH�XQ�FDOR�GHOOD�SRSROD]LRQH�� QHOO¶LSRWHVL�GL�PRUWDOLWj�FRVWDQWH�� IHFRQGLWj� LQ�GLPLQX]LRQH�H�PRYLPHQWR�PLJUDWRULR�FRVWDQWH�RSSXUH�PRUWDOLWj�FRVWDQWH��IHFRQGLWj�LQ�GLPLQX]LRQH�H�PRYLPHQWR�PLJUDWRULR�FUHVFHQWH� VL� SUHYHGH� XQ� GLVFUHWR� DXPHQWR� GHOOD� SRSROD]LRQH� FRQ� XQD� SURJUHVVLRQH�FKH� VL� ULGXFH� QHOO
DUFR� GHO� WHPSR�� 7DOL� LSRWHVL� VHJQDODQR� LO� SHVR� IRQGDPHQWDOH� GHO�PRYLPHQWR�PLJUDWRULR� QHO� IXWXUR� VYLOXSSR� GHPRJUDILFR� GL� 6DQ�0DULQR� LQ� TXDQWR�� D�SDULWj� GL� FRQGL]LRQL� GL� PRUWDOLWj� H� FRQ� XQD� IHFRQGLWj� LQ� GLPLQX]LRQH�� VHFRQGR� JOL�DWWXDOL�ULWPL��LO�QXPHUR�FRPSOHVVLYR�GL�DELWDQWL�WHQGHUHEEH�D�FUHVFHUH�DQFKH�QHO�FDVR�YHQLVVHUR�PDQWHQXWL�L��OLYHOOL�SL��UHFHQWL�GL�PLJUDWRULHWj��6L�SUHFLVD�FKH�O¶LSRWHVL�GL�FRVWDQ]D�GHL�WDVVL�KD�VROR�XQ�YDORUH�GL�RULHQWDPHQWR�SUHYLVLRQDOH��/¶DPPRQWDUH�H� OD�VWUXWWXUD�SHU�HWj�GHOOD�SRSROD]LRQH�GLSHQGRQR� LQIDWWL�GD�IHQRPHQL�GLIILFLOPHQWH�SUHYHGLELOL�TXDOL�O¶HYROX]LRQH�GHOOD�IHFRQGLWj��GHOOD�PRUWDOLWj��H�GHL�IOXVVL�PLJUDWRUL��4XHVWR�QRQ�VLJQLILFD��WXWWDYLD��FKH�QRQ�SRVVDQR�H�QRQ�GHEEDQR�HVVHUH� DYDQ]DWH� LQ�PHULWR� DOFXQH� UDJLRQHYROL� LSRWHVL�� XWLOL� D� FRVWUXLUH� XQ� LQVLHPH�GL�VFHQDUL�SUREDELOL��GHL�TXDOL�WHQHU�FRQWR�QHOO¶RSHUDUH�VFHOWH�SROLWLFKH�H�SURJUDPPDWLFKH�FRQVDSHYROL�GHOOH�SRVVLELOL�ULFDGXWH�VXO�IXWXUR�GHOOD�SRSROD]LRQH�


