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DQGDUH�D�IRQGR�H�LQGLYLGXDUH�OD�VLWXD]LRQH�FULWLFD�RULJLQDOH�ª�OȆXQLFR�PRGR�SHU�
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GLbGHVLJQ�WKLQNLQJ�

���9DOXWDUH�H�VHOH]LRQDUH�OH�DOWHUQDWLYH
%LVRJQD�SUHQGHUH�LQ�FRQVLGHUD]LRQH�GLYHUVH�VROX]LRQL�DOWHUQDWLYH�H�SRL�
VHOH]LRQDUH�TXHOOD�FKH�VHPEUD�SL»�LQ�OLQHD�FRQ�OH�DVSHWWDWLYH�GL�VXFFHVVR�H�GL�
WROOHUDQ]D�GHO�IDOOLPHQWR��,Q�TXHVWD�IDVH�HQWUD�LQ�JLRFR�LO�ȅGHFLVLRQ�PDNLQJȆ���
FLRª�WXWWR�TXHO�SURFHVVR�FRJQLWLYR�HG�HPR]LRQDOH�FKH�SHUPHWWH�GL�UDJJLXQJHUH�
XQD�VFHOWD�ΈQDOH�

���,PSOHPHQWDUH�OH�VROX]LRQL
6FHOWD�OD�VROX]LRQH�H�UHDOL]]DWR�XQ�SLDQR�GL�DWWXD]LRQH��TXHVWR�YD�
LPSOHPHQWDWR��FLRª�SRUWDWR�D�HVHFX]LRQH��(�RUD�FKH�WXWWR�LO�SURFHVVR�
GLbSUREOHP�VROYLQJbWURYD�FRPSLXWD�HVSUHVVLRQH��,Q�DPELWR�D]LHQGDOH�
TXHVWD�IDVH�YLHQH�VSHVVR�JHVWLWD�GDL�SURMHFW�PDQDJHU��ª�QHFHVVDULR�
RUJDQL]]DUH�FKH�RJQL�SDUWH�GHO�SLDQR�VLD�HVHJXLWD��PRQLWRUDUH�LO�VXR�
LPSDWWR�LQ�FRUVR�GȆRSHUD�H�YDOXWDUH�LO�VXFFHVVR�ΈQDOH�
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���7(25,(�',�352&(662����4XDOL�IDWWRUL�LQIOXHQ]DQR�O
LPSHJQR�QHO�ODYRUR"´�
4XDOL�YDULDELOL�LQWHUPHGLDULH�GHO�UDSSRUWR�LQGLYLGXR�RUJDQL]]D]LRQH"

���7(25,(�',�&217(1872����3HUFKp�OH�SHUVRQH�ODYRUDQR"´�4XDOL�YDULDELOL�LQGLSHQGHQWL"



0I]gQI�hkYY<�Z]jQp<vQ][I�<Y�Y<p]g]

�� 7(25,(�',�&217(1872���3HUFKp�OH�SHUVRQH�ODYRUDQR"����

����,O�ULQIRU]R��7D\ORULVPR�H�6FXROD�GHOOH�UHOD]LRQL�XPDQH�
����0DVORZ��������H�OD��VFDOD�GHL�ELVRJQL���FIU��0F&OHOODQG�������
����+HU]EHUJ��������H�L��GXH�IDWWRUL³

������7(25,(�',�352&(662���4XDOL�IDWWRUL�LQIOXHQ]DQR�O
LPSHJQR�QHO�
ODYRUR"����

����9URRP��������H�0� �(�[�9�[�,
����/RFNH��������H�LO��JRDO�VHWWLQJ�
����$GDPV��������H�´WHRULD�GHOO
HTXLWj��
����*UHHQEHUJ�H�WHRULH�GHOOD�JLXVWL]LD



����7HRULD�GHO�ULQIRU]R�HG�(OHPHQWL�GL�ULQIRU]R�HVWHUQR�

�HV���LQWHUHVVH�HFRQRPLFR�� 7D\ORULVPR
OH�UHOD]LRQL�DOO¶LQWHUQR�GHO�FRQWHVWR�ODYRUDWLYR�� 6FXROD�
GHOOH�UHOD]LRQL�XPDQH
SUHPL�H�SXQL]LRQL�

�ZdYQE<vQ][Q�]gO<[Qvv<jQpI

)DUH�DWWHQ]LRQH�DOOH� UHOD]LRQL� FDSR�FROODERUDWRUH�� GDO�PRPHQWR�
FKH� ULQIRU]L� R� SXQL]LRQL�� VH� PDOH� DPPLQLVWUDWL�� SRVVRQR� DYHUH�
FRQVHJXHQ]H� DQFKH� LQGHVLGHUDWH� VXO� FRPSRUWDPHQWR� GHL�
ODYRUDWRUL



����7HRULD�GHL�ELVRJQL��0DVORZ�������
/D� WHRULD� GHL� ELVRJQL� GL� 0DVORZ� VRVWLHQH� FKH� LO� FRPSRUWDPHQWR� GHOOD� SHUVRQD�� LQ�
JHQHUDOH�� H� VXO� ODYRUR� LQ� SDUWLFRODUH� WHQGH� DOOD� VRGGLVID]LRQH� GHL� ELVRJQL� VHFRQGR�
XQD�SUHFLVD�JHUDUFKLD��FKH�HJOL�KD�LQGLFDWR��DOO¶LQWHUQR�GL�XQD�SLUDPLGH��3DUWHQGR�GDO�
EDVVR�VL�GLVWLQJXRQR�OH�VHJXHQWL�FDWHJRULH�GHL�ELVRJQL�XPDQL�

6HPSUH� VHFRQGR� 0DVORZ� O¶LQGLYLGXR� q� SURSHQVR� DG� DSSDJDUH� SULPD� L� ELVRJQL� GL� OLYHOOR�
LQIHULRUH�� FKH� VH� VRGGLVIDWWL� VPHWWRQR� GL� HVVHUH� PRWLYDQWL� SHU� IDU� HPHUJHUH� ELVRJQL�
JHUDUFKLFDPHQWH�VXSHULRUL�
6H� XQ� ELVRJQR� QRQ� YLHQH� DGHJXDWDPHQWH� VRGGLVIDWWR� R� QRQ� YLHQH� ULFRQRVFLXWR�� ULPDQH�
DWWLYR�QHOO¶LQGLYLGXR��JHQHUDQGR�WHQVLRQH�H�GLYHQHQGR�XQ�HOHPHQWR�QHJDWLYR�VLD�D�OLYHOOR�GL�
GLQDPLFD�SHUVRQDOH�FKH�QHOOH�LQWHUD]LRQL�FRQ�LO�PRQGR�HVWHUQR

NQhQ]Y]OQEQ

hjQZ<
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lu
%LVRJQL�)LVLRORJLFL

%LVRJQL�GL�DXWRUHDOL]]D]LRQH

%LVRJQL�GL�VWLPD

%LVRJQL�GL�$SSDUWHQHQ]D

%LVRJQL�GL�6LFXUH]]D

->�>µ�\¿
��_�×����
_�¿�>Ð�µ�

*g�¸����\¿*�>��¿_�¿U>µµ�gµ>\¿
-Á>L���ÁD

�>Ð�µ�¿_�¿yµÉ¡¡�\¿-¡�µÁ¿g¿
¸Ð>y�\¿-�U�>��××>×���g¿>×�g�_>�g

�ÉÁ�����>\¿µg¸¡��¸>L���××>×���g\
¡µ���×����\¿µ�U���¸U��g�Á�


����Á�g�Á\¿
���Ð��y��g�Á�¿
Á�Á>�g

�ZdYQE<vQ][Q�]gO<[Qvv<jQpI



����7HRULD�,JLHQLFR�0RWLYDQWH��+HU]EHUJ�������

'XH� IDWWRUL� IRQGDPHQWDOL� LQIOXHQ]DYDQR� OD� 6RGGLVID]LRQH�� L�
)$7725,�,*,(1,&,�H�L�)$7725,�027,9$17,�
6ROR� L� ©IDWWRUL� PRWLYDQWLª�� JHQHUDQGR� VRGGLVID]LRQH��
SURPXRYRQR�DQFKH�OD�PRWLYD]LRQH

�� IDWWRUL�LJLHQLFL
)DWWRUL�GHO�FRQWHVWR�DPELHQWDOH�LQ�FXL�LO�ODYRUR�q�VYROWR��FKH�
SRVVRQR�VROR�ULGXUUH�LO�JUDGR�GL�LQVRGGLVID]LRQH�PD�QRQ�
GHWHUPLQDUH�PRWLYD]LRQH�QHOOH�SHUVRQH�

���IDWWRUL�PRWLYDQWL
)DWWRUL�OHJDWL�DO�FRQWHQXWR�GHO�ODYRUR��FKH�SRVVRQR�JHQHUDUH�
VRGGLVID]LRQH�H��TXLQGL��DXPHQWDUH�OD�PRWLYD]LRQH



,�IDWWRUL�LJLHQLFL��WXWWL�TXHJOL�HOHPHQWL�FKH�ULJXDUGDQR�OH�FRQGL]LRQL�
GL�ODYRUR��TXDOL�O
DPELHQWH�ILVLFR�H�VRFLDOH��OD�VLFXUH]]D��OH�UHOD]LRQL�
LQWHUSHUVRQDOL�� OD� VXSHUYLVLRQH�� OH� SROLWLFKH� G
D]LHQGD� H� LO� WLSR� GL�
RUJDQL]]D]LRQH�
�VRQR� TXHOOL� FKH� QHO� FDVR� GL� XQD� ORUR� DVVHQ]D� R� GL� XQD� ORUR�
LQVXIILFLHQ]D� JHQHUDQR� LQVRGGLVID]LRQH� H� FKH� QHO� FDVR� GL� XQ� ORUR�
PLJOLRUDPHQWR�GHWHUPLQDQR�XQD�GLPLQX]LRQH�GL�LQVRGGLVID]LRQH�

,�IDWWRUL�PRWLYD]LRQDOL��VRQR�TXHOOL�UHODWLYL�DO�FRQWHQXWR�VWHVVR�GHO�
ODYRUR��FRPH�LO�UDJJLXQJLPHQWR�GL�ULVXOWDWL�SUHILVVDWL��UHFRJQLWLRQ���LO�
ULFRQRVFLPHQWR� GL� SHUIRUPDQFHV� VLJQLILFDWLYH� �DFKLHYHPHQW��� OD�
FRPSOHVVLWj� H� OD� QDWXUD� GHO� ODYRUR� VYROWR� �ZRUN� LWVHOI��� OD�
UHVSRQVDELOLWj� UHODWLYD� DO� ODYRUR� VYROWR� �UHVSRQVDELOLW\�� H� OD�
SRVVLELOLWj� GL� XQ� DYDQ]DPHQWR� SURIHVVLRQDOH� H� GL� FDUULHUD�
�DGYDQFHPHQW��
�VRQR�LQYHFH�TXHOOL�FKH��VH�SUHVHQWL�LQWHQVDPHQWH��VRQR�LQ�JUDGR�GL�
SURFXUDUH�XQD�FUHVFLWD�SVLFRORJLFD�YHUVR�OD�PRWLYD]LRQH�UHDOH�



5HOD]LRQL�LQWHUSHUVRQDOL�
��������6XSHULRUL��SDUL�±�VXERUGLQDWL

&RPSHWHQ]D�WHFQLFD�GHL�VXSHULRUL

3ROLWLFKH�H�SURFHGXUH�GHOO¶D]LHQGD

*DUDQ]LD�VXO�ODYRUR

3URFHVVL�GL�ODYRUD]LRQH

&RQGL]LRQL�ILVLFKH�GL�ODYRUR

5HWULEX]LRQH�

1DWXUD�LQWULQVHFD�GHO�ODYRUR

&RQVHJXLPHQWR�GL�ULVXOWDWL

3RVVLELOLWj�GL�FUHVFLWD�SURIHVVLRQDOH

5HVSRQVDELOLWj�DVVXQWD

5XROR

)$7725,�
027,9$17,

/LYHOOR�GL�VRGGLVID]LRQH�
H�PRWLYD]LRQH

&217(1872�'(/�/$9252

)$7725,�
,*,(1,&,

6RQR�PROWR�SRFR�PRWLYDQWL�LQ����
6RQR�PROWR�IUXVWUDQWL�LQ����

&217(672�'(/�/$9252



/¶DWWXDOH�TXDGUR�QRUPDWLYR�QD]LRQDOH�GL�WXWHOD�GHOOD�VDOXWH�H�VLFXUH]]D�VXL�OXRJKL�GL�
ODYRUR��FRVWLWXLWR�GDO�'HFUHWR�/HJLVODWLYR���������H�VXFFHVVLYH�LQWHJUD]LRQL��KD�
LQGLYLGXDWR�OR�VWUHVV�ODYRUR�FRUUHODWR�FRPH�XQR�GHL�ULVFKL�ODYRUDWLYL�RJJHWWR�VLD�GL�
YDOXWD]LRQH��VHFRQGR�L�FRQWHQXWL�GHOO¶DFFRUGR�HXURSHR�GHOO¶��RWWREUH�������
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����7HRULD�GHOO¶DVSHWWDWLYD�YDOHQ]D��9URRP�������

/D� QHFHVVLWj� QRQ� q� LO� VROR� HOHPHQWR� FKH� LQQHVFD� OH� VSLQWH�
PRWLYD]LRQDOL�
/D�SHUVRQD�VL�PXRYH�YHUVR�XQ�ULVXOWDWR� LQ�PRGR�PRWLYDWR�VH�H�VROR�
VH� LO� ULVXOWDWR� KD� XQ� YDORUH� ULWHQXWR� VRGGLVIDFHQWH� H� �VH� H� VROR�� VH�
HVVR�SUHVHQWD�XQ
DOWD�SUREDELOLWj� �VRJJHWWLYD��GL�HVVHUH�SLHQDPHQWH�
UDJJLXQWR��

0RWLYD]LRQH� �DVSHWWDWLYD�[�VWUXPHQWDOLWj�[�YDOHQ]D

$VSHWWDWLYD��OD�SUREDELOLWj�FKH�D�XQ�FHUWR�VIRU]R�VHJXD�XQ�FHUWR�HVLWR�
9DOHQ]D��OD�SRVLWLYLWj�GHO�ULVXOWDWR�
6WUXPHQWDOLWj�� OD� UHOD]LRQH� SHUFHSLWD� WUD� TXDOLWj� H� TXDQWLWj� GHOOD�
SUHVWD]LRQH�H�OD�ULFRPSHQVD�DWWHVD

$��³4XDQWR�q�GHVLGHUDELOH�XQ�FHUWR�ULVXOWDWR�H�FRPH�SRVVR�RWWHQHUOR"´
6�� ³&RVD� GHYR� IDUH� SHU� RWWHQHUH� XQ� FHUWR� ULVXOWDWR� LQ� IXQ]LRQH� GL� TXDOL� H�
TXDQWL�LQYHVWLPHQWL�SHUVRQDOL"´
9��³&KH�SUREDELOLWj�KR�GL�RWWHQHUH�GHWHUPLQDWL�ULVXOWDWL�FKH�PL
DVSHWWR�D�IURQWH�GL�XQ�GHWHUPLQDWR�LPSHJQR"´



����*RDO�VHWWLQJ�WKHRU\��/RFNH�������

*OL�2%,(77,9,�VRQR�OH�SL��IRUWL�GHWHUPLQDQWL�GHOO¶D]LRQH

*/,�2%,(77,9,�&267,78,6&212�/$�%$6(�'(//$�027,9$=,21(��(�
',5,*212�,/�&203257$0(172

TXDQGR
��VRQR�FRQVDSHYROH�GHJOL�RELHWWLYL�H�GL�FRPH�IDUH�D�UDJJLXQJHUOL
� ULWHQJR�O¶RELHWWLYR�FRVD�SHU�FXL�YDOH�OD�SHQD�GL�LPSHJQDUVL

2ELHWWLYL�GLIILFLOL� �PDJJLRUH�PRWLYD]LRQH

2OWUH�FKH�GLIILFLOL�JOL�RELHWWLYL�GHYRQR�HVVHUH�

��6SHFLILFL��QRQ�WURSSR�JHQHULFL
��3DUWHFLSDWL� �SDUWHFLSDUH�D�GHILQLUOL��DYHUH� WDQWH� LQIRUPD]LRQL�VX�GL�
HVVL�� DYHUH� OD� SRVVLELOLWj� GL� GHILQLUH� LQ� PRGR� DXWRQRPR� FRPH�
UDJJLXQJHUOL�
��'HYRQR�HVVHUH�DVVRFLDWL�DG�XQ�SURFHVVR�GL�IHHGEDFN��LO�ODYRUDWRUH�
GHYH�VDSHUH�VH�H�FRPH�VWLD�UDJJLXQJHQGR�JOL�RELHWWLYL�
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,03/,&$=,21,� 25*$1,==$7,9(� 6WDELOLUH� RELHWWLYL� VILGDQWL�� VSHFLILFL�� GDUH�
IHHGEDFN�� IDUH� LQ� PRGR� FKH� L� ODYRUDWRUL� SDUWHFLSLQR� DOOD� ILVVD]LRQH� GHJOL�
RELHWWLYL��DEELDQR� LQIRUPD]LRQL��H�SRVVDQR�HODERUDUH�DXWRQRPDPHQWH� LO�PRGR�
LQ�FXL�UDJJLXQJHUOL



����7HRULD�GHOO¶HTXLWj��$GDPV�������

�UDSSRUWR� LQSXW�RXWSXW� ±� FRQIURQWR� VRFLDOH� FRQ� DOWUL� FROOHJKL� ±�
FRQIURQWR�FRQ�DOWUL�FRQWHVWL�
/D� SHUFH]LRQH� GL� HTXLWj� q� OHJDWD� QRQ� VROR� DO� FDOFROR� WUD� LQSXW�
�FRPSHWHQ]D�� WHPSR�� HQHUJLH�� FRLQYROJLPHQWR�� HFF��� HG� RXWSXW�
�VWLSHQGLR�� VLFXUH]]D�� RSSRUWXQLWj� GL� FDUULHUD�� HFF����PD� DQFKH� DO�
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