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/D�)LODVWURFFD�GHO�0LQLEDVNHW������������XQ�FRPSLWR�PRWRULR���UHOD]LRQDOH�H�WHUDSHXWLFR
GL�*LXVHSSH�'L�6XPPD��

���3UHSDUDUVL����*LRFDUH������6SLHJDUVL��
� 35(3$5$56,�
,QWURGX]LRQH���/D� GRWD]LRQH� ILQDQ]LDULD� GHO� PRGHOOR� FKH� VWLDPR� SHU� SUHVHQWDUH� q� SXUDPHQWH� LQWHOOHWWXDOH� DQFKH� VH�VSHULDPR� QRQ� WHRULFD� �� VDSSLDPR� EHQH� FKH� XQ� VLVWHPD� QRQ� GHYH� HVVHUH� FUHDWR� SHU� QDVFRQGHUFL�TXDOFRVD��q�LO���PRQGR�GLJLWDOH���QHO�TXDOH�ULFHUFKLDPR�FRPSHWLWLYLWj�HG�HFRQRPLD�GHOO
LQQRYD]LRQH��4XDOL� VRQR� OH� QRVWUH� FRQRVFHQ]H� "� 1RQ� YRJOLDPR� DUULYDUH� DJOL� LQGLUL]]L� GHOOD� &RPXQLWj� (XURSHD� PD�YRJOLDPR�VYLOXSSDUH�O
DQDOLVL�GL�DOFXQL�SXQWL������&RPXQLFD]LRQH������3URJHWWXDOLWj�����3VLFRORJLD���&RVD�0DQFD"���GDOOH�VWDWLVWLFKH�H�QRQ�FL�YRUUHPPR�LPEDWWHUH�QHO���EXJLDUGLQR��VHPEUD�FKH�L�JLRYDQL�VL�LQIRUPLQR�WUDPLWH�WHOHIRQLQR�H�WHOHYLVLRQH���� &KLHGLDPRFL�VH�q�QHFHVVDULR�H�OR�q�SUHVHQWDUH�XQ���� ,QWHUYHQWR�0RWRULR���� ,QWHUYHQWR�5HOD]LRQDOH���� ,QWHUYHQWR�7HUDSHXWLFR���1HOOD� DWWLYLWj� VSRUWLYD� F
q� XQ� DWWR� GL� YRORQWDULHWj� GHO� EDPELQR� �� FL� YXROH� XQ� LVWUXWWRUH� FKH� HVHUFLWD� �� XQ�FDULVPD���SHU�GLYHQWDUH�XQ�SXQWR�GL�ULIHULPHQWR�GDO�TXDOH�DOO
RUHFFKLR�GHO�EDPELQR�DUULYDQR�FRVH�GL�VXD�ILGXFLD���LQVHULPHQWR�GHOOD�IRUPD]LRQH�XPDQD�LQ�WHUPLQL�SRVLWLYL����,O�FRQIURQWR� WUD�GL� ORUR�QRQ�GHYH� IDUH�SHUGHUH� LO�EDPELQR�GDO�JUXSSR��/D�QRVWUD�DWWHQ]LRQH�GHYH�HVVHUH�DOWD� H� QRQ� GREELDPR� DYHUH� JUXSSL� WURSSR� QXPHURVL�� %LVRJQD� DYHUH� XQD� SURSULHWj� GL� OLQJXDJJLR� LO� SL��VHPSOLFH�SRVVLELOH�FRPH� LO� JLRUQDOLVPR�SURIHVVLRQLVWLFR�FKH�GHYH�XVDUH�XQD� WHUPLQRORJLD�DFFHVVLELOH�D�WXWWL��&KL�q�FKH�VD�FRPXQLFDUH"�&KL�QRQ�DJJUHGLVFH���QRQ�IXJJH���QRQ�LQJDQQD�H�QRQ�FHGH��,O�WHUDSHXWD�GHYH�HVVHUH�HPSDWLFR��'XUDQWH� ,
HVHFX]LRQH� GL� XQ� HVHUFL]LR� ILVLFR� VL� YHULILFDQR� QHOO
RUJDQLVPR� DOFXQL� FDPELDPHQWL� ILVLRORJLFL��DQFKH�GL�QRWHYROH�HQWLWj��FKH�UDSSUHVHQWDQR�OD�UHD]LRQH�DOO
DOOHQDPHQWR����,O�QRVWUR�FRPSLWR�PRWRULR�q�XVDWR�FRPH�YHULILFD�GHO�ODYRUR�VYROWR��������3URSRQLDPR�XQ�Sz�GL�HVHUFL]L�DQDOLWLFL�H�GHJOL�HVHUFL]L�VLQWHWLFL�H�GRSR�GLDPR�VSD]LR�DO�JLRFR�����������*LRFKL�D�FRSSLH�GL�RSSRVL]LRQH�H�UHVLVWHQ]D�����*LRFKL�GL�FROODERUD]LRQH�D�SLFFROL�JUXSSL���
/H]LRQH�Q���&RVD�SXz�HVVHUH�SHU�QRL�XQ�ULIHULPHQWR���/¶LVWUXWWRUH�R�LO�FHQWUR�GHO�FDPSR��3RVL]LRQLDPR�DOORUD�O¶LVWUXWWRUH�QHO�FHQWUR�GHO�FDPSR��9LD�DL�EDPELQL�FKH�VL�SRVVRQR�LQFRQWUDUH�GRYH�YRJOLRQR�LQ�WXWWR�LO�FDPSR�DQFKH�LQ�SDQFKLQD�6L�IHUPD�FRO�ILVFKLHWWR�DOORUD�%DPELQL�SHQVDWH�DO�FDQHVWUR�H�WXWWL�VRWWR�LO�FDQHVWUR���VL�LQWHUURPSH�FRO�ILVFKLHWWR�DOORUD�EDPELQL�WXWWL�LQ�SDQFKLQD�H�SRL�GRSR�DYHUOL�IDWWL�VHGHUH�LQ�ILOD�FRQ�SDFFD�VXOOD�VFKLHQD�WXWWL�LQ�FDPSR�D�ULSHWHUH�L�WUH�PRYLPHQWL�GHOO¶,VWUXWWRUH���
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��VL�SUHQGH�LO�SDOORQH����VL�SRVL]LRQD�LO�SDOORQH�SHU�WHUUD����VL�SUHQGH�OD�SDOOD�H�VL�SRUWD�DO�SHWWR���/H]LRQH�Q���7LUDUH�GD�VRWWR�FDQHVWUR�GL�VHJXLWR�IDUH�VFLYRODUH�OHQWDPHQWH�OD�SDOOD�GDO�ODWR�VLQLVWUR�FRUUHUH�H�ULSUHQGHUH�LO�SDOORQH�DQGDQGR�GLUHWWDPHQWH�GDOO¶LVWUXWWRUH�PRVWUDQGR�LO�QXPHUR���FRQ�OD�PDQR�V[�GRSR�DYHUOR�IDWWR�ULPHWWHUVL�LQ�ILOD�FRO�SDOORQH�VRWWR�LO�EUDFFLR����/H]LRQH�Q���'HILQL]LRQH���,O�PLQLEDVNHW�q�YRORQWj��$VFROWLDPR�O¶LVWUXWWRUH��VDOWDUH�LQ�DYDQWL�VXO�SRVWR��FKLHGHUH�DO�FRPSDJQR�OD�SDOOD�FRQ�OD�PDQR�H�SDVVDUOD�FRO�SLHGH�GRSR�HVVHUVL�SRVL]LRQDWL�GRSR�LO�VDOWR�OD�SDOOD�WUD�OH�JDPEH���/H]LRQH�Q����$ WHPSR�����SDOOHJJLR�WXWWR�FDPSR�����WLUR�GD�WXWWR�LO�FDPSR�����SDVVDUVL�OD�SDOOD�FRQ�L�SLHGL�����DVFROWDUH���VSH]]DUH�LO�SROVR�������SDOOHJJLDUH�FRQ�OD�PDQR�V[�GD�IHUPL���/H]LRQH�Q����'DYDQWL�DG�XQD�VHGLD�GHFLGHUH�VH�DQGDUH�D�G[�R�D�V[�GRSR�DYHUOR�IDWWR�LQ�XQR�GHL�GXH�FHUFKL�SUHOHYDUH�OD�SDOOD�H�SDVVDQGRVL�OD�SDOOD�FRO�FRPSDJQR�SULPR�LQ�ILOD�DQGDUH�D�WLUDUH�D�FDQHVWUR����/H]LRQH�Q������ JUXSSR���SDVVDJJLR��� JUXSSR���SDOOHJJLR��� JUXSSR��WLUR�'REELDPR�FRQRVFHUH�GHOOH�VWRULH��H�FUHDUH�XQD�ORUR�DQLPD]LRQH�H�UDSSUHVHQWD]LRQH�&L�FKLHGHUHPR��&RVD�F
q�"�&KL�F
q�"�&KL�PDQFD�"�&RVD�&DPELD�"��9HGLDPR�GL�PHWWHUH�LQ�JLRFR�DOFXQL�FRQFHWWL�FKH�VSHULDPR�QRQ�FL�IDFFLDQR�SHUGHUH�LO�QRVWUR�RELHWWLYR�OD���VLFXUH]]D� ��� ,Q� WDQWH� OH]LRQL�PL� q� SDUVR�GL� FRJOLHUH� FKH� LO� EDPELQR� IDFFLD� LO� �ELULFKLQR�� VHUYHQGRVL� GHOOH�LPLWD]LRQL�YRFDOL���FRQRVFLDPR�OD�SHUFH]LRQH�XGLWLYD�"���PD�DWWHQ]LRQH�QRQ�FDVFKLDPRFL�H�FRQWLQXLDPR�D�IDUJOL�JLRFDUH��������VWLDPR�LQL]LDQGR�D�FRQRVFHUH�XQD���ILDPPHOOD���GL�XQ�JUXSSR�FKH�FL�YXROH�ODQFLDUH�XQD�VILGD�H�FKH�SRVVLDPR�GHILQLUH�DG�DOWD�UHDWWLYLWj��,O�JUXSSR�SHUz�GHYH�FRQRVFHUH�LO�JLRFR�H�QRQ�GLYHQWDUH�DG�DOWD� DJJUHVVLYLWj� DOWULPHQWL� FL� SRWUHEEHUR� HVVHUH� FRQVHJXHQ]H� D� OXQJR� WHUPLQH� SHU� OD� VDOXWH� HG� LO�EHQHVVHUH���&KL�q�O
LVWUXWWRUH�"��
/
,VWUXWWRUH�GL�DWWLYLWj�PRWRULD�GHYH�HVVHUH�XQR�VFRSULWRUH�GHL�EDPELQL�VHQ]D�ELVRJQR�GL�YLQFHUH��,�EDPELQL�YRJOLRQR�JLRFDUH�H�TXLQGL�PDUH���WHUUD���DFTXD�H�XRPR�DO�FHQWUR��&RVD�GHYH�VDSHUH�TXHVWR�SHUVRQDJJLR�"�)RUVH�FRPH�VRVWHQHYD�:LWWJHVWHLQ�QHO������q�LPSRUWDQWH�FKH�VDSSLD� FKH� �� %LVRJQD� VXSHUDUH� XQD� GLIILFROWj� FKH� KD� D� FKH� IDUH� FRQ� OD� YRORQWj�� SLXWWRVWR� FKH� FRQ�O
LQWHOOLJHQ]D����1RQ�FUHGHWH�GL�FUHDUH�XQD�UHOD]LRQH�LQVRVWLWXLELOH�FUHDQGR�JLRFKL�FKH�IDFFLDQR�FRQRVFHUH�OD�YRVWUD�FXOWXUD�H�FRPH�PHWWHUVL�LQ�XQR�VSD]LR�FKLXVR�GDO�TXDOH�QRQ�VL�SXz�XVFLUH���
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'REELDPR� IDUH� WURYDUH� LO� EDPELQR� QHO� PRPHQWR� JLXVWR� H� QHO� SRVWR� JLXVWR� PD� QRQ� EDVWD� VSLQJHUH� LO�ERWWRQH�H�TXLQGL�GREELDPR�FROODERUDUH� WXWWL�H�FRQRVFHUH�XQD�HODERUD]LRQH�XPDQD�FLRq�FDSLUH�FKL�q�GD�FRQVLGHUDUH�DPLFR�GHOO
XRPR��&RVD�VDUj�LO�PRQGR�PDJLFR�"���,O�SRYHUR�FLDEDWWLQR�VL�DIIDQQDYD�D�ODYRUDUH���"��&KLFFKLULFKL�����9RJOLR� HVVHUH� XQ� �� SLUDWD�� XQD� SULQFLSHVVD� HG� XQ� SDJOLDFFLR� �� FKH� GLSLQJH� JOL� HIIHWWL� VRQRUL� �� IRUVH�GLVHJQHUz� XQD� VWUHJD��� SHQVDQGR� DG� XQ� OXRJR� HG� D� XQ� FDVWHOOR� �� YLQFHUj� O
RURORJLR� R� LO� YHQWR� FKH� QRQ�FKLXGH� XQD� SRUWD�� LQVRPPD� GLYHUUz� XQ� IDQWDVPD� H� SRFR� GRSR� PL� FKLDPHUj� XQD� PDGUH� ILVVDWD� FRO�PLQHVWURQH���&KH�EHOOD�JLRUQDWD�������
����&KH�FRVD�VRQR�L�WHVW�0RWRUL�
$WWUDYHUVR�L�7(67�02725,�SRVVLDPR�PLVXUDUH�LO�OLYHOOR�GL�IRU]D��UDSLGLWj�H�UHVLVWHQ]D�RSSXUH�GL�XQ¶DELOLWj�SDUWLFRODUH��HV��SURYD�GL�VDOLWD�DOOD�IXQH��(VVHQGR�GL�IDWWR�LPSRVVLELOH�PLVXUDUH�WDOL�FDSDFLWj��GHILQLWH�FRPH�FRQFHWWR�DVWUDWWR��VL�ULFRUUH�DOO¶XWLOL]]R�GL�LQGLFDWRUL��RYYHUR�HOHPHQWL�FRQFUHWDPHQWH�PLVXUDELOL�FKH�OD�WHRULD�H PHWRGRORJLD�GHOO¶DOOHQDPHQWR�ULWLHQH�LQHTXLYRFDELOPHQWH�FRUUHODWL���3HU� YDOXWDUH� OH� FDSDFLWj� H� DWWLWXGLQL� GL� XQ� VRJJHWWR� GL� QRUPD�� QRQ� VL� ULFRUUH� DG� XQ� WHVW� XQLFR� HG�RQQLFRPSUHQVLYR�PD� DG� XQD� EDWWHULD� GL� WHVW� FKH��PLVXUDQGR� OH� GLYHUVH� FDSDFLWj�PRWRULH�� IRUQLVFD� XQD�YDOXWD]LRQH�DOOR�VWHVVR�WHPSR�VLQWHWLFD�HG�DQDOLWLFD���/
DIILGDELOLWj� GL� XQ� WHVW� PRWRULR� GLSHQGH� GD� GLYHUVL� IDWWRUL�� TXDOL� OD� VWUXWWXUD]LRQH� GHO� WHVW� H� OH� GLYHUVH�PRGDOLWj� GL� VRPPLQLVWUD]LRQH� H� GL� PLVXUD]LRQH�� ,� WHVW� PRWRUL� GHEERQR� SRVVHGHUH� OH� VHJXHQWL�FDUDWWHULVWLFKH���67$1'$5',==$=,21(��9$/,',7$
�2**(77,9,7$
��$77(1',%,/,7$
�6(/(77,9,7$
�����&21,�RVVHUYDWRULR�GHOOH�FDSDFLWj�PRWRULH���

����'HILQL]LRQH�GL�0LQLEDVNHW�
,O�PLQLEDVNHW��JLRFR�VSRUW�GL�PRYLPHQWR��FROOHWWLYR���FRQ�OD�SDOOD���DFLFOLFR���DQDHURELFR�DHURELFR�DOWHUQDWR��GL�VLWXD]LRQH���VLPPHWULFR�q�XQD�GHOOH�DWWLYLWj�ILVLFR�DGGHVWUDWLYH�SL��FRQVLJOLDWH�QHO�SHULRGR�GL�HWj�FKH�YD�GDL���DL����DQQL��������/H�FDSDFLWj�
/H�FDSDFLWj�FRQGL]LRQDOL�VRQR�����FDSDFLWj�GL�IRU]D����FDSDFLWj�GL�UHVLVWHQ]D�����FDSDFLWj�GL�UDSLGLWj��'DL���DL����DQQL�ELVRJQD�ODYRUDUH�SHU�SRL�FHUFDUQH�OR�VYLOXSSR�ROWUH�O
XQGLFHVLPR�DQQR���/H�FDSDFLWj�FRRUGLQDWLYH�VRQR������/D�FDSDFLWj�GL�DSSUHQGLPHQWR�PRWRULR�����OD�FDSDFLWj�GL�DGDWWDPHQWR�H�WUDVIRUPD]LRQH�PRWRULD�����OD�FDSDFLWj�GL�FRQWUROOR�PRWRULR��
6ORJDQ�
3HU�FRVWUXLUH�XQD�LGHQWLWj�FKH�DEELD�XQ�YDORUH�F
q�ELVRJQR�GL�FDSDFLWj�H�SUHSDUD]LRQH�
,O�PRYLPHQWR�q�XQD� IRUPD�GL� YLWD� GHOOD�PDWHULD� H� O
DWWLYLWj�PRWRULD� H� VSRUWLYD�GHOO
XRPR�VL� HVSOLFD�QHOOD�YDULHWj�LQILQLWD�GL�D]LRQL�H�GHL�PRYLPHQWL�SRVVLELOL�H�UDSSUHVHQWD�XQR�GHL�IHQRPHQL�SL��FRPSOHVVL�HVSUHVVL�GDOOH�VWUXWWXUH�ILVLFKH�HG�RUJDQLFKH�GHOO
XRPR��,QFRQWUDUVL� SHU� IDUH� XQ� Sz� GL� PRYLPHQWL� VHPEUD� IDFLOH� PD� QHVVXQD� PHWRGRORJLD� SXz� VIXJJLUH� DO�FRLQYROJLPHQWR�QHOOD�GLVFXVVLRQH��'REELDPR�GDUH�XQD�LPPDJLQH�DL�QRVWUL�IRQGDPHQWDOL��
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/D�SDOODFDQHVWUR�q�XQD�GLVFLSOLQD�VSRUWLYD�FROOHWWLYD��VLPPHWULFD���GL�VLWXD]LRQH��DFLFOLFD�GL�WLSR�DHURELFR���DQDHURELFR�DOWHUQDWR�H�VYLOXSSD�OH�VXH�WHPDWLFKH�VX�SLDQL�RUL]]RQWDOL�H�VX�SLDQL�YHUWLFDOL��0ROWR� VSHVVR� DOO
LQL]LR� GHO� ODYRUR� GL� FRVWUX]LRQH� H� GL� DOOHQDPHQWR� O
$OOHQDWRUH� QRQ� SUHVWD� VXIILFLHQWH�DWWHQ]LRQH�DL�GDWL�DQWURSRPHWULFL�GHOO
$WOHWD�H�JOL�LQVHJQD�XQD���WHFQLFD�PRGHOOR����%LVRJQD� �� IRUPDUH�� XQ� VLVWHPD� PRWRULR�� /D� IRUPD]LRQH� GL� RJQL� VLVWHPD� PRWRULR� SDVVD� DWWUDYHUVR� OH�VHJXHQWL�WDSSH��� FRQRVFHQ]D�GHO�PRYLPHQWR��� RVVHUYD]LRQH�GHO�PRYLPHQWR��� SHUFH]LRQH�GHO�PRYLPHQWR��� SRVVHVVR�GHO�PRYLPHQWR��� SHUIH]LRQDPHQWR�GHO�PRYLPHQWR��/
LPSRUWDQWH�q�FKH�O
,VWUXWWRUH�R�O
$OOHQDWRUH�DJLVFDQR�LQ�IXQ]LRQH�GHO�PDWHULDOH�XPDQR�D�GLVSRVL]LRQH��4XDQGR� LO� FRPSRUWDPHQWR� GHJOL� DOWUL� QRQ� ULVSRQGH� DOOH� QRVWUH� DVSHWWDWLYH� WLSLFDPHQWH� RELHWWLDPR��DPPRQLDPR�R�FRUUHJJLDPR��RSSXUH�SRVVLDPR�FHUFDUH�GHL���PRWLYL���FKH�JLXVWLILFDQR�OD�QRVWUD�GHOXVLRQH��������8Q�SLFFROR�7HVW�����

, QRVWUL�SDUDPHWUL�LQL]LDOL�VRQR��
• $WOHWLVPR��
• 3RVWXUD��
• *UDVVL��
• 6DOXWH�FDUGLDFD��
• $XWRVWLPD��
• %HQHILFL�VRFLDOL��
• 9DQWDJJL�LQWHOOHWWLYL��

/L�WHVWLDPR�FRQ�OD�VHJXHQWH�RSHUD]LRQH��
� 5LVSRQGHUH�DOOD�VHJXHQWH�GRPDQGD���
4XDOH�VSRUW�SUDWLFKL�H�TXDQWH�YROWH�DOOD�VHWWLPDQD"���$7/(7,602���
� 5LVSRQGHUH�DOOD�VHJXHQWH�GRPDQGD��
4XDQWH�RUH�ULPDQL�VHGXWR�R�DVFROWL�OD�PXVLFD"���326785$���
� 5LVSRQGHUH�DOOD�VHJXHQWH�GRPDQGD��
4XDQWH�RUH�FDPPLQL�DO�JLRUQR�H�LQ�FKH�RUH"���3(5',7(�',�*5$662���
� 5LVSRQGHUH�DOOD�VHJXHQWH�GRPDQGD��
7L�SLDFH�FRUUHUH�SHU�LO�SDUFR"���6$/87(�&$5',$&$���
� HIIHWWXDUH�OD�VHJXHQWH�RSHUD]LRQH��
,Q� XQ� PLQXWR� IDUH� TXDQWL� SL�� WLUL� SRVVLELOH� D� FDQHVWUR� FRQ� XQ� VROR� SDOORQH� H� FRQWDUH� L� FDQHVWUL�� ��$87267,0$���
� 5LVSRQGHUH�DOOD�VHJXHQWH�GRPDQGD��
9HGL�R�VHL�GLVSRVWR�D�SUDWLFDUH�DWWLYLWj�VSRUWLYH�DOO¶DSHUWR"���%(1(),&,�62&,$/,���
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� (IIHWWXDUH�OD�VHJXHQWH�RSHUD]LRQH��
6HJXLUH�OH�OLQHH�GHO�FDPSR�ULSHWHQGR�XQ�PRYLPHQWR�D�SURSULD�VFHOWD�H�SURGXFHQGR�XQ�VXRQR�GL�IDQWDVLD���9$17$**,�,17(//(77,9,��
�
� *,2&$5(�
����/¶HGXFD]LRQH�HG�LO�JLRFR�
/¶(GXFD]LRQH�YLHQH�LQWHVD�FRPH�OR�VWLPROR�DG�LQWUDSUHQGHUH�GHWHUPLQDWH�D]LRQL�VRFLDOL�H�QHO�QRVWUR�FDVR�QHO�FRPSRUWDUVL�LQ�XQ�FHUWR�PRGR�QHO�FDPSR�GL�PLQLEDVNHW��
7UDVPHWWHUH�XQ�PHVVDJJLR�YXRO�GLUH�FUHDUH�XQD�VLWXD]LRQH�FUHDWULFH�GL�XQD�YDULD]LRQH�FRPSRUWDPHQWDOH�FKH�SXz�DYHUH�DVSHWWL�SRVLWLYL�R�QHJDWLYL�VLD�ILVLFL�FKH�SVLFRORJLFL��
3DUWHQGR� GD� XQ� JLRFR� SRVVLDPR� WUDVSRUWDUH� VLWXD]LRQH� GL� FRQYLYHQ]D� VRFLDOH� QHOOD� QRVWUD� GLPHQVLRQH�OXGLFD�FRQWUROODQGR�OD�UHD]LRQH�GHO�EDPELQR��
/¶(GXFDWRUH�GHYH�FUHDUH�O¶+8086�SHU�DYHUH�QHOOD�SURSULD�SDOHVWUD�XQ�+$%,7$7�6267(1,%,/(�FKH�SRUWL�DOOR�VYROJLPHQWR�GL�XQD�OH]LRQH�VHQ]D�WUDXPL�H�SLHQD�GL�FRQWHQXWL��
,O� EDPELQR� VL�PXRYH� QHOOD� JHORVLD� H� QHOOD� DQWLSDWLD� H� VH� HQWUD� LQ� XUWR� FRQ� O¶,VWUXWWRUH� LO� ODYRUR� GLYHQWD�VHPSUH�SL��FRPSOLFDWR��
7LSL�GL�029,0(17,��
,O�PRYLPHQWR�SXz�HVVHUH���

• ULIOHVVR��ULVSRVWD�VWHUHRWLSDWD�DG�XQR�VWLPROR�DGHJXDWR��
• YRORQWDULR��PRYLPHQWR�HVHJXLWR�GDO�VRJJHWWR���FRQVFLDPHQWH���SHU�UHDOL]]DUH�XQ�ILQH�SUHFLVR��
• $XWRPDWLFR���HVHJXLWR�GDO�VRJJHWWR�VHQ]D�XQD�VFHOWD�SUHFLVD��

,O�PRYLPHQWR�q�UHVR�SRVVLELOH�GDOOH�RVVD��
,O� PLQLEDVNHW� q� XQ� JLRFR� PROWR� UDSLGR� H� SHUWDQWR� VROOHFLWD� L� PRYLPHQWL� LQGLFDWL� H� OH� DUWLFROD]LRQL� FKH�QHFHVVLWDQR�GL�XQ�DOOHQDPHQWR��
�
����)DVH�GL�DWWLYD]LRQH�
�
(V���&DPPLQDUH�QHOOR�VSD]LR�RSHUDWLYR�HG�DUUHVWDUVL�DO�VHJQDOH�GHOO¶LVWUXWWRUH���(V���/R�VWHVVR�HVHUFL]LR�FRUUHQGR���(V���/R�VWHVVR�HVHUFL]LR�IDFHQGR�UXPRUH��(V���$UUDPSLFDUVL�DOOD�VSDOOLHUD�H�VFHQGHUH��(V���6SRVWDUVL�QHO�FDPSR�LQ�TXDGUXSHGLD���
�
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�
(V���&DPPLQDQGR�VHJXHQGR�XQ�FRPSDJQR�H�OH�VXH�DQGDWXUH��
(V���&DPPLQDUH�SHU� OR�VSD]LR�RSHUDWLYR�H�FLUFRQGXUUH� LO� SDOORQH�DWWRUQR�DO� FDSR��DO�EXVWR��DWWRUQR�DOOH�JDPEH��
(V��� &DPPLQDUH� SHU� OR� VSD]LR� RSHUDWLYR� OHQWDPHQWH�� YHORFHPHQWH�� LQ� UHOD]LRQH� DO� ULWPR� SURSRVWR�GDOO¶LVWUXWWRUH���FRQ�OD�YRFH��FRQ�OH�PDQL���
(V���&RUUHUH�OLEHUDPHQWH�SHU�OR�VSD]LR�RSHUDWLYR�LQ�WXWWL�L�PRGL���LQ�DYDQWL��LQGLHWUR��ODWHUDOPHQWH��HWF���
(V���&RUUHUH�VHJXHQGR�OH�OLQHH�GHO�FDPSR�GL�JLRFR��
�
�
(V���&DPPLQDUH�SHU�OR�VSD]LR�RSHUDWLYR��DEEDWWHUH�FRQ�OH�PDQL�OH�FODYHWWH���LQ�SLHGL���H�ULPHWWHUH�LQ�SLHGL�OH�FODYHWWH���D�WHUUD�����
(V���&RUUHUH�OLEHUDPHQWH�SHU�OR�VSD]LR�RSHUDWLYR�LQ�WXWWL�L�PRGL��LQ�DYDQWL��LQGLHWUR��ODWHUDOPHQWH��HWF����
(V���&RUUHUH�D�ULWPL�GLYHUVL���SLDQR��IRUWH��IRUWLVVLPR�����
(V���&RUUHUH�HG�DO�VHJQDOH�GHOO¶LVWUXWWRUH�VDOWDUH�YHUVR�O¶DOWR�H�SRL�FRUVD���
(V���&DPPLQDUH�FRQ�OD�SDOOD�WHQXWD�WUD�OH�FDYLJOLH��WUD�OH�FRVFH��WUD�OH�JLQRFFKLD���VHQ]D�IDUOD�FDGHUH�����
�
�
(V���&RUUHUH�HG�DO�VHJQDOH�GHOO¶LVWUXWWRUH�VDOWDUH�YHUVR�O¶DOWR�H�SRL�ULSUHQGHUH�OD�FRUVD��
(V���$OWHUQDUH�OD�FRUVD�DO�FDPPLQR�H�YLFHYHUVD���
(V���&RUUHUH�SHU�OR�VSD]LR�RSHUDWLYR��FHUFDQGR�GL�HYLWDUH�JOL�RJJHWWL�H�JOL�DWWUH]]L�SRVWL�VXO�FDPSR���FHUFKL��EDFFKHWWH��IXQLFHOOH��FRQL��FODYHWWH��FHSSL�����
(V���6DOWDUH�VXO�SRVWR�LQ�GLYHUVL�PRGL��D�SLHGL�SDUL��VX�GL�XQD�JDPED��LQ�PRGR�DOWHUQDWR��VXO�SLDQR�IURQWDOH��VXO�SLDQR�VDJJLWWDOH��D�GHVWUD��D�VLQLVWUD���
(V���6DOWDUH�D�GHVWUD�HG�D�VLQLVWUD�GL�XQD�OLQHD���
�
�
(V���6DOWHOOL�LQ�WXWWL�L�PRGL�LQ�DYDQ]DPHQWR��LQ�DUUHWUDPHQWR��ODWHUDOPHQWH���
(V���6DOWDUH�VX�GL�XQ�SLHGH���DO�VHJQDOH�FDPELR����
(V���/DQFLDUH�OD�SDOOD�LQ�DOWR�D�GXH�PDQL�H�ULSUHQGHUOD�D�GXH�PDQL���VHQ]D�IDUOD�FDGHUH����
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(V���/DQFLDUH�OD�SDOOD�LQ�DOWR�H�EDWWHUH�OH�PDQL�GDYDQWL�H�SRL�ULSUHQGHUOD���
(V���$�FRSSLH���LQYHQWDUH��ODQFL�GHOOD�SDOOD���GD�WXWWH�OH�SRVL]LRQL�����
�
�
(V���3HUFRUVL�GL�FRUVD�D�WHPSR���LQ�DYDQWL��LQGLHWUR��D�VODORP��ODWHUDOPHQWH����
(V���6SULQW�VX�GLVWDQ]H�GLYHUVH���������������PHWUL����
(V���$�FRSSLH���LQYHQWDUH���ODQFL�GHOOD�SDOOD���GD�WXWWH�OH�SRVL]LRQL�����
(V���6FKLDFFLDUH�FRQ�OH�PDQL�OD�SDOOD�H�VXFFHVVLYDPHQWH�ODQFLDUOD�LQ�DOWR�H�ULSUHQGHUOD���
(V���3DOOHJJLDUH�OLEHUDPHQWH�SHU�LO�FDPSR��DO�VHJQDOH�GHSRVLWDUH�LO�SDOORQH�D�WHUUD�FRUUHUH�H�SUHQGHUH�XQ�DOWUR�SDOORQH�H�SDOOHJJLDUH�GL�QXRYR�
�
����&RQRVFHQ]D�GHOOH�UHJROH�H�GHL�IRQGDPHQWDOL�
'DO�SL��SLFFROR�DO�SL��JUDQGH���,/�126752�02'(//2���
/H]LRQH�Q���3UHVD�GHOOD�SDOOD�
3DUWH�GL�DWOHWLFD���&RQRVFHUH�LO�SURSULR�FRUSR�����
(GXFDUH�H�VYLOXSSDUH�LO�ODYRUR�VHQ]D�SDOOD�H�VYLOXSSDUH�OH�FDSDFLWj�GL�FRUVD�H�GL�VDOWR���FRUUHWWD�WHFQLFD���FRQ��HVHUFLWD]LRQL�GL�SRWHQ]LDPHQWR�GHOO
DUWR�LQIHULRUH�D�FDULFR�QDWXUDOH���
(VVHUH�XQ�EXRQ�DWOHWD�VLJQLILFD�HVVHUH�WRQLFR���VDSHUH�XVDUH�L�SLHGL���VDSHUH�FRQWUROODUH�LO�SURSULR�FRUSR���
3DUWH�7HFQLFD���
(V�Q���6SLHJD]LRQH�LPSRVWD]LRQH�GHO�JHVWR��
3RVL]LRQH� IRQGDPHQWDOH� ODQFLDUH� OD� SDOOD� H� VXSHUDUOD� �� SUHQGHUH� LO� SDOORQH� H� ULWRUQDUH� LQ� SRVL]LRQH�IRQGDPHQWDOH��
(V��Q���0HFFDQL]]D]LRQH�GHO�JHVWR��
8Q�SDOORQH�D�WHVWD���ODQFLDUH�OD�SDOOD�LQ�DOWR�H�ULSUHQGHUOD�SDUWHQGR�H�WRUQDQGR�LQ�SRVL]LRQH�IRQGDPHQWDOH��
)DUH�URWRODUH�LO�SDOORQH�H�ULSUHQGHUOR�SDUWHQGR�H�ULWRUQDQGR�GDOOD�SRVL]LRQH�IRQGDPHQWDOH���
(V��1���(VHUFL]LR�FRQ�VWUHVV��
/
�DOOHQDWRUH�ODQFLD�LO�SDOORQH�D�GHVWUD�H�D�VLQLVWUD�H�LO�JLRFDWRUH�GHYH�ULSUHQGHUOR�H�SDVVDUOR�LQGLHWUR��
�



ZZZ�EDVNHWFRDFK�LW

/H]LRQH�Q���3RVL]LRQH�IRQGDPHQWDOH�VXO�FDPSR
$WWHQ]LRQH���5LFRUGDUVL�GL��GLPRVWUDUH��FRPXQLFDUH��FRUUHJJHUH�GDQGR�VXJJHULPHQWL���
3DUWH�GL�DWOHWLFD�FRQRVFHUH�LO�SURSULR�FRUSR��
5LVFDOGDPHQWR���
'HGLFD�WHPSR�VXIILFLHQWH�DO�ULVFDOGDPHQWR�LQL]LDOH��FRUVD��ELFLFOHWWD��IXQLFHOOD��D�ULWPL�PROWR�EODQGL��HG�DO��GHIDWLFDPHQWR�ILQDOH�FRQ�HVHUFL]L�GL�VWUHHWFKLQJ�VSHFLILFL�SHU�OD�]RQD�GHO�FRUSR�LPSHJQDWD�QHOOD�VHVVLRQH��TXRWLGLDQD��
/D�UHVSLUD]LRQH�GXUDQWH�JOL�HVHUFL]L���
�%XWWDUH�� IXRUL� O
DULD� TXDQGR� FRPSLDPR� OR� VIRU]R�� DG� HVHPSLR�� TXDQGR� VROOHYLDPR� XQ� SHVR� GDO� EDVVR��YHUVR�O
DOWR��HVSLULDPR�TXDQGR�LO�SHVR�DUULYD�LQ�DOWR�HG�LQVSLULDPR�TXDQGR�ULWRUQD�JL���/D�VWHVVD�FRVD�YDOH��SHU�WXWWL�JOL�HVHUFL]L���
3DUWH�WHFQLFD��
3RVL]LRQH�IRQGDPHQWDOH�VXO�FDPSR��
1RQ�q�XQD�SRVL]LRQH�UHDOH�GL�JDUD���PD�XQD�WHRULFD�SRVL]LRQH�FKH�SHUPHWWH�GL�HVVHUH�SURQWL�DG�HVHJXLUH�WXWWL� JOL��DOWUL� IRQGDPHQWDOL�� 8QD� FRUUHWWD� SRVL]LRQH� IRQGDPHQWDOH� q� VWUHWWDPHQWH� FRUUHODWD� DOOH� FDUDWWHULVWLFKH� GL�FLDVFXQ��LQGLYLGXR���OD�FRVD�SL��LPSRUWDQWH�GD�FXUDUH�q�OR�VWDUH�EDVVL���
(VHUFL]L�VXOOD�SRVL]LRQH�IRQGDPHQWDOH��
��)DUH� DVVXPHUH� OD� SRVL]LRQH� IRQGDPHQWDOH� G
DWWDFFR�� 6SRVWDUH� LO� SHVR� GHO� SURSULR� FRUSR� LQ� DYDQWL��VXJOL�DYDPSLHGL�HG�LQGLHWUR�VXL�WDOORQL��4XLQGL�FRUUHJJHUH�OD�SRVL]LRQH��FRQWUROODQGR�FKH�OD�WHVWD�VLD�VRSUD��LO� EXVWR�� OH� EUDFFLD� YLFLQR� DO� FRUSR� �� GLVWULEXLWH� LO� SHVR� VX� WXWWR� O
DSSRJJLR� GHL� SLHGL�� DOODUJDQGROL��DOPHQR�TXDQWR�OH�VSDOOH��4XHVWD�SULPD�SDUWH�SXz�HVVHUH�IDWWD�HVHJXLUH�VHQ]D�VFDUSH�SHU�DXPHQWDUH�OD��VHQVLELOLWj� GHJOL� DSSRJJL�� 8Q� FRPSDJQR� FHUFKHUj� GL� VELODQFLDUH� O
HTXLOLEULR� FRQ� OHJJHUH� VSLQWH��VXOOH�VSDOOH�H�WLUDQGR�LQ�DYDQWL�DIIHUUDQGR�XQD�PDQR���
/H]LRQH�Q���,O�WLUR
3DUWH�7HFQLFD��
,O�WLUR��
&XUDUH�OD�SUHVD�GHO�SDOORQH�VWDQGR�IHUPL�ULFRUGDQGR�FKH�D�WRFFDUH�VRQR�L�SROSDVWUHOOL�OD�SDUWH�SL��VHQVLELOH�GHOOD��PDQR���,PSRUWDQWH�q�HVHJXLUH�VLD�D�GHVWUD�FKH�D�VLQLVWUD��3HU�WLUDUH�LO�JLRFDWRUH�GHYH�FRQ�JOL�RFFKL�ILVVDUH�OD��SRVL]LRQH�GHO�FDQHVWUR��,O�WLUR�ULFKLHGH�FKH�VL�ULFHUFKL�VHPSUH�OD�SRVL]LRQH�IRQGDPHQWDOH�VXO�FDPSR��
(VHUFL]L�SHU�LO�WLUR���
� FRUUHUH�ODQFLDQGR�LO�SDOORQH�LQ�DOWR�H�ULSUHQGHUOR��
� FRQ�LO�SDOORQH�LQ�PDQR�VSLQJHUH�FRQ�OH�GLWD�LQ�DOWR��
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� HVHUFL]LR�GL�WLUR�GD�IHUPR���VHGXWL�SHU�WHUUD�VROR�VSLQWD�GHO�EUDFFLR����
� HVHUFL]LR�WLUR�GD�IHUPR���VXO�SRVWR�FXUDUH�OD�SRVL]LRQH����
� 6XOOD�SDUHWH�VSLQJHUH�FRQ�OH�GLWD�SULPD�D�G[�SRL�D�V[��
� 7LUR�D�FDQHVWUR�SULPD�D�G[�SRL�D�V[��
� 7LUR�RVWDFRODWR�SULPD�D�G[�SRL�D�V[��
� &RUVD�VXO�SRVWR�LQ�DYDQWL���LQGLHWUR�D�G[�H�D�V[�ULFHYXWR�LO�SDOORQH�WLUDUH�LPPHGLDWDPHQWH��
� 7LUR�GD����
� 7LUR�GDOOD�OXQHWWD���
�
/H]LRQH�Q���,O�3DOOHJJLR
3DUWH�7HFQLFD��
,O�SDOOHJJLR�q�XQR�GHL�PRYLPHQWL�SL��SHFXOLDUL�GHOOD�SDOODFDQHVWUR��,O�UDJD]]R�FKH�QH�YLHQH�D�FRQWDWWR�SHU�OD� SULPD��YROWD� VDUj� SRUWDWR� QDWXUDOPHQWH� DG� DEXVDUQH� �� LQ� TXDQWR� HVDOWD� O
LQGLYLGXDOLVPR�� 3UREOHPD��GHOO
LVWUXWWRUH�VDUj�TXHOOR�GL�LQVHJQDUH�TXDQGR�XWLOL]]DUOR�ROWUH�FKH�FRPH�HVHJXLUOR���
,O�SDOOHJJLR�VHUYH�DG�XQR�VFRSR�H�FUHD�XQD�PRELOLWj�TXHOOD�GHOOD�SDOOD��XQ�EXRQ�SDVVDWRUH�VDUj�DQFKH�XQ�EXRQ��WLUDWRUH���VSHULDPR�GL�6,������6HUYH�GXQTXH�D����

D��EDWWHUH�XQ�DYYHUVDULR�SHU�DQGDUH�D�FDQHVWUR��E��PLJOLRUDUH�XQ�DQJROR�GL�SDVVDJJLR��F��SRUWDUH�LQ�DYDQWL�LO�FRQWURSLHGH��G��XVFLUH�GD�XQD�]RQD�FRQJHVWLRQDWD��H��GDUH�LQL]LR�DG�XQ�JLRFR�RUJDQL]]DWR��
(VHUFL]L� ������3DOOHJJLDUH��SDUWHQGR�GDOOD�SRVL]LRQH�IRQGDPHQWDOH���VXO�SRVWR�SULPD�FRQ�OD�G[�H�SRL�FRQ�OD�V[�FHUFDUH�LO��PRYLPHQWR�GHOOD�PDQR�R�OD�VSLQWD�GHOOH�GLWD���
���SDVVDUH�GD�XQD�SDUWH�DOO
DOWUD�GHO�FDPSR�LQ����������SDOOHJJL���
���%DOO�+DQGOLQJ���3URSRVWD�GL�PDQLSROD]LRQH�GHOOD�SDOOD����
���,O�SDOOHJJLR�SURWHWWR��
���*LRFR�GHO�PDUWHOOR�SQHXPDWLFR���SDOOHJJLDUH�VHJXHQGR�O
LVWUXWWRUH�DOWR��EDVVR���YHORFH���SLDQR���IRUWH����IRUWLVVLPR�VHQ]D�PDL�JXDUGDUH�OD�SDOOD�QH�SHUGHUOD����
���3DUWHQ]D�LQ�SDOOHJJLR�D�G[�H�D�V[��
���3DOOHJJLR�LQ�YHORFLWj���
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/H]LRQH�Q���,O�3DVVDJJLR
3DUWH�7HFQLFD��
1HOOD�HVHFX]LRQH�GHL� IRQGDPHQWDOL� LQGLYLGXDOL� OD�ULFHUFD�HG�LO� UDJJLXQJLPHQWR�GHOO
HTXLOLEULR�GHYH�HVVHUH��XQD� FRVWDQWH�� (TXLOLEULR� H� SDGURQDQ]D� GHO� SURSULR� FRUSR� GHYRQR� HVVHUH� DQWHSRVWL� DOOD� YHORFLWj� GL�HVHFX]LRQH���5LFHUFDUH� QHOOD� IDVH� GL� DSSUHQGLPHQWR� WHFQLFR� OD� YHORFLWj� GL� XQ�PRYLPHQWR� SXz� ULVXOWDUH� GHFLVDPHQWH��LPSURGXWWLYR�VH�QRQ�DGGLULWWXUD�FRQWURSURGXFHQWH��,O�SDVVDJJLR�SL��FRPXQH�q�LO�GXH�PDQL�SHWWR�QHO�TXDOH��ELVRJQD� VHPSUH� YHGHUH� LO� EHUVDJOLR� VHQ]D� ILVVDUOR� FRPH� LQ� RJQL� SDVVDJJLR� �� H� VSLQJHUH� VX� EUDFFLD� H�JDPEH��
(VHUFL]LR��
$ FRSSLH��
� SDVVD�OD�SDOOD�GXH�PDQL�SHWWR��
� /D�ULFHYH�H�OD�SDVVD�VEDWWXWD�SHU�WHUUD�VHPSUH�D�GXH�PDQL��
9LVLRQH�SHULIHULFD��
� 3DVVD�OD�SDOOD�D�WXUQR�D������������DXPHQWDQGR�SLDQR�OD�YHORFLWj�VLQR�DOOR�VWRS�GHOO
,VWUXWWRUH��
'LVSRVWL� LQ���3RVL]LRQL���3DVVD�OD�SDOOD�LQ�WXWWH�H�TXDWWUR�OH�SRVL]LRQL�H�YD�D�WLUDUH�LQ�WHU]R�WHPSR�FKL�KD�SDVVDWR��SHU�XOWLPR�SUHQGH�LO�ULPEDO]R�HG�DVVLHPH�D�FKL�KD�WLUDWR�UDJJLXQJH�OD�SRVL]LRQH�GL�SDUWHQ]D�D�GLIIHUHQ]D�GHO� WLUDWRUH��VDUj� OXL�DG� LQL]LDUH� LO� QXRYR�HVHUFL]LR�SDVVDQGR�SHU�SULPR�DO� WLUDWRUH�FKH�KD�RFFXSDWR� OD�SRVWD]LRQH�GL�SDUWHQ]D��GRSR� FKH� WXWWL� KDQQR� VFDODWR� GL� XQ� SRVWR����
$ &233,(�'$,�(�9$,��
� SDVVD�D���H�YD�D�WLUDUH�LQ�WHU]R�WHPSR�D�FDQHVWUR��
� GHFLGH�GL�HQWUDUH�GDO�FHQWUR�R�GDO�ODWR�H�GXH�ID�ILQWD�GL�DQGDUH�GDOOD�SDUWH�RSSRVWD�SHU�SRL�DQGDUH�YHUVR�OD� SDOOD� H��WLUDUH�LQ�WHU]R�WHPSR���
�
�����F��
Slogan " Speriamo tu non voglia diventare un sedentario " 

,QL]LDPR�FRQ�VFDUSHWWH�H�WXWD�LQ�SDOHVWUD�������������D�ODYRUDUH�FRQ�OD�WHU]D�LQIDQ]LD������
&RPH�SULPD�FRVD�SUHVHQWLDPR�O
LPSRUWDQ]D�GHJOL�VSD]L���LO�QRVWUR�VSD]LR�RSHUDWLYR���IDFHQGRJOL�PXRYHUH�QHO�VHJXHQWH�PRGR�����&DPPLQDUH�����&DPPLQDUH�LQGLHWUR�����&RUUHUH�OHQWDPHQWH��
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���&RUUHUH�DO�VHJQDOH�VWRS�H�VDOWDUH��������H�SRL�ULSUHQGHUH�D�FRUUHUH�����&RUUHUH���DO�VHJQDOH�FDPPLQDUH�LQ�TXDGUXSHGLD���DO�VHJQDOH�DO]DUVL�H�FDPPLQDUH����� 0XRYHUVL� OLEHUDPHQWH� SHU� WXWWR� OR� VSD]LR� ULSHWHQGR� L� PRYLPHQWL� FKH� SURSRQH� O
,VWUXWWRUH� ��VSHFFKLR����
'RSR�TXHVWD�EUHYH�LQWURGX]LRQH�OD�QRVWUD�FRQRVFHQ]D�GHOOR�VSD]LR�GLYLHQH�SL��FRPSOLFDWD�HG�DOORUD���
� 3RVL]LRQH� IRQGDPHQWDOH� SDUWHQGR� GD� FHQWUR� FDPSR� DQGDUH� VRWWR� FDQHVWUR� SUHQGHUH� LO� SDOORQH�SRVL]LRQDWR�VXO�ELULOOR�H� ULWRUQDUH�DO� FHQWUR�GHO� FDPSR�SDVVDUH� OD�SDOOD�DOOD� ILOD���FKH�GRYUj� ULPHWWHUH� LO�SDOORQH�VXO�ELULOOR�H�GDUH�LO�YLD�GDQGR�LO�FLQTXH�DOOD�ILOD���SHU�ULSUHQGHUH�LO�ELULOOR���� 3RVL]LRQH�IRQGDPHQWDOH�SDUWHQGR�GDOOD�OXQHWWD�WUH�VDOWL�VRWWR�FDQHVWUR�H�YLD�FHQWUR�FDPSR�GRSR�DYHUH�SUHVR�LO�SDOORQH�UDJJLXQJHUH�OD�OLQHD�GL�IRQGR�FDPSR�RSSRVWD�FRQ���SDOOHJJL��UDJJLXQWD�OD�OLQHD�ULWRUQDUH�YHORFHPHQWH�FRUUHQGR�DO�FHQWUR�GHO�FDPSR�H�ODVFLDUH�LO�SDOORQH�DSSHQD�ODVFLDWR�SDUWH�O
DOWUR�EDPELQR��
9RJOLR�HYLWDUH�GL�QRQ�GLVFXWHUH�GHOOD�0HQWH�GHO�)DQFLXOOR�H�GHOOH�,PLWD]LRQL�YRFDOL�������PD�DQGLDPR�DYDQWL���

5HJROH�G
DWWDFFR�H�GL�GLIHVD����� 7LUR�D�FDQHVWUR�UHFXSHUR�GHO�SDOORQH�H�VFLYRODPHQWL�VLQR�D�FHQWUR�FDPSR�DUULYDWL�D�FHQWUR�FDPSR�DQGDUH�D�WLUDUH�SDOOHJJLDQGR�LQ�WHU]R�WHPSR���5LFRUGDUVL�GL�'LPRVWUDUH���FRPXQLFDUH���FRUUHJJHUH�GDQGR�VXJJHULPHQWL��
� &RQWUROOR�GHO�SDOOHJJLR�GD�IHUPR�WUDPLWH�FDPEL�GL�PDQR�VRWWR�OH�JDPEH�"""�&
q�OD�IDUHPR���� &DPELR�GL�PDQR�DG�RJQL�ELULOOR�SURWHJJHQGR�FRQ�OD�PDQR�LO�SDOOHJJLR�"""�&
q�OD�IDUHPR���� DXWR�SDVVDJJLR�WUH�SDOOHJJL�H�FDPELR�VRWWR�OH�JDPEH�"""�&
q�OD�IDUHPR���� SDOOHJJLDUH�FRQ�GXH�SDOORQL�"""�&
q�OD�IDUHPR����(VHUFL]L��� %DOO�+DQGOLQJ��� ,O�FDFFLDWRUH��� ,Q�XQD�SRU]LRQH�GL�FDPSR�SDOOHJJLDUH�FHUFDQGR�GL�QRQ�IDUVL�UXEDUH�OD�SDOOD�GD�DOWUH�WUH�FRPSDJQL���
� ,O�FDPELR�GL�YHORFLWj��$O�ILVFKLR�GHOO
DOOHQDWRUH�WXWWL�L�JLRFDWRUL�FRUURQR�LQ�DYDQWL�SDOOHJJLDQGR�DO�����GHOOD�ORUR�YHORFLWj�DO�VXFFHVVLYR�ILVFKLR�OD�VTXDGUD�DFFHOHUD�DQGDQGR�DOOD�PDVVLPD�YHORFLWj�DOO
DOWUR�ILVFKLR�VL�UDOOHQWD�DQFRUD��SLDQR���YHORFH���YHORFH���SLDQR����(VHUFL]L���$ ��3DVVDJJLR�XQR�GL�IURQWH�DOO
DOWUR��5LFH]LRQH���H�SUHVD�GHOOD�SRVL]LRQH�GHOOH�WUH�PLQDFFH��9LVLRQH�SHULIHULFD��)LQWD�GL�SDVVDJJLR��3DVVDJJLR�GXH�PDQL�SHWWR�R�GXH�PDQL�VRSUD�OD�WHVWD�R�GXH�PDQL�EDWWXWR�D�WHUUD���
$ 7,52�'$�7877(�/(�326,=21,���GD�IHUPR�HG�LQ�SDOOHJJLR�����
(VHUFL]L�����&DPPLQDUH�DO�VHJQDOH�GHOO
,VWUXWWRUH�FDPPLQDUH�LQGLHWUR�����&RUUHUH�DO�VHJQDOH�GHOO
LVWUXWWRUH�FRUUHUH�LQGLHWUR�����&DPPLQDUH�DO�VHJQDOH�GHOO
,VWUXWWRUH�DUUHVWR�VDOWR�H�VFDWWR�GL�FRUVD�����3DOOHJJLR�VXO�SRVWR�SULPD�GL�G[�H�SRL�GL�V[�����3DOOHJJLR�VXO�SRVWR�DO�VHJQDOH�SDVVDUH�SULPD�FRQ�OH�PDQL�H�SRL�FRQ�L�SLHGL�DOO
DSSRJJLR��
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���'LVSRUVL�LQ�FHUFKLR�H�SDVVDUVL�OD�SDOOD����'LVSRUVL�LQ�FHUFKLR�SULPD�GL�SDVVDUVL�OD�SDOOD�GLUH�LO�QRPH�GHO�FRPSDJQR�DO�TXDOH�VL�SDVVD��

8Q�SDOORQH�D�WHVWD�H�PXRYHUVL�SHU�LO�FDPSR��� &21752�����(V��Q�����8Q�SDOORQH�D�WHVWD���PXRYHUVL�SHU�LO�FDPSR�SDOOHJJLDQGR�LQ�OLEHUWj��(V��Q�����&KLDPDUH�XQ�UDJD]]R���FDFFLDWRUH���FKH�SDOOHJJLDQGR�GHYH�SUHQGHUH�L�FRPSDJQL��9DULDQWH����&DPELDUH�LO�FDFFLDWRUH�RJQL���PLQXWL��9DULDQWH����6WHVVR�HVHUFL]LR�GLYLGHQGR�LO�FDPSR�LQ���H�TXLQGL�FRQ�XQ�FDFFLDWRUH�RJQL�PHWj�FDPSR��(V�Q�����3DOOHJJLR�OLEHUR�SHU�LO�FDPSR��DO�FRPDQGR���JL����SRVR�LO�SDOORQH�H�PL�PXRYR�VHQ]D�SDOOD���DO�FRPDQGR��� VX���UDFFROJR�LO�SDOORQH�SL��YLFLQR�H�ULFRPLQFLR�D�SDOOHJJLDUH��(V�Q�����%DOO�+DQGOLQJ��(V�Q����8Q�SDOOHJJLR�DUUHVWR�H�WLUR�D�G[�H�D�V[��GD�PHGLD�GLVWDQ]D�H�GD�YLFLQR��(V�Q����$XWRSDVVDJJLR���DUUHVWR���SDUWHQ]D�LQFURFLDWD�GXH�SDOOHJJL�DUUHVWR�H�WLUR��(V�Q����'DOOD�SDUWH�FHQWUDOH���GD�G[�H�GD�V[�SDVVR�H�WLUR��(V�Q����6PDUFDPHQWR�ULFH]LRQH�SDUWHQ]D�DUUHVWR�H�WLUR��(V�Q����3RVL]LRQH�GHOOH�WUH�PLQDFFLH��(V�Q�����5LFHYHUH�OD�SDOOD�GD�G[�HG�DQGDUH�DO�WLUR�LQ�WHU]R�WHPSR�D�V[���IDUH�DQFKH�LO�FRQWUDULR����(V�Q�����3DOOHJJLR�DUUHWUDPHQWR�DUUHVWR�H�WLUR�VLD�D�G[�VLD�D�V[�FKH�DO�FHQWUR��(V�Q������F��D�WXWWR�FDPSR��(V�Q������F��D�PHWD�FDPSR��(V�Q�����F��D�G[�H�D�V[��(V�Q�����6HULH�GL��F��VL�SDVVD�GDOO
DWWDFFR�DOOD�GLIHVD�SHU�XQ�WHPSR�PDVVLPR�GL���PLQXWL�R�GL�WUH�FDQHVWUL��(V�Q�����F��FRQ�O
LVWUXWWRUH�FKH�ID�GD�DSSRJJLR���

� 63,(*$56,��
����&RQGLYLGHUH�XQ�SHUFRUVR�FKH�FUHL�XQ�RELHWWLYR�H�GHOOD�GLVSRQLELOLWj�
/D�QXRYD� VILGD�q�TXHOOD� GHOOR� VIUXWWDPHQWR�GHO� FDSLWDOH� LQWHOOHWWXDOH�H� OD� YLVLRQH�GHOOD� WHFQRORJLD� FRPH�LQIUDVWUXWWXUD��1RQ� GLPHQWLFKLDPR� SHUz� GL� FRQRVFHUH� OD� YLROHQ]D� YHUD� PROWR� VSHVVR� PDVFKHUDWD� GD� �� IUDJLOLWj� GHOOD�FRQGL]LRQH�XPDQD��� LQVRPPD�5,&25'$7(9,�&+(�&21�,�%$0%,1,� ��TXDQGR�VRQR�QHRILWL� ��%,62*1$�&$3,5(�/
$/72�('�,/�%$662�5,6&+,2��'REELDPR�GRFXPHQWDUFL�VXL�UDJD]]L�GL�VWUDGD�FKH�PROWR�VSHVVR�DSSUHQGRQR�XQ�OLQJXDJJLR�VRFLDOPHQWH�FRQGLYLVR�FKH�QRQ�q�TXHOOR�GHO�GLULWWR�H�FRPH� ULFRUGDQR�GDOOD�FKLHVD� ��'LR� OL� KD�SURYDWL�H�JOL� KD� WURYDWL�GHJQL� GL� Vq� �� TXLQGL� ELVRJQD� FDSLUH�TXDQGR�QHO� ORUR�PRQGR�H�QHO� QRVWUR� VL� DYYLFLQD�XQ�DSSXQWDPHQWR�UHOLJLRVR��3URYLDPR� PDL� YHUJRJQD� SHU� LO� QRVWUR� OLQJXDJJLR�� FL� LQWHUHVVD� XQD� VRJOLD� SVLFRORJLFD� HG� XQ� OLYHOOR� GL�LQJUHVVR���/$� 12675$� 3$52/$� '
25',1(� (
� )$5(� 648$'5$����LO� SUREOHPD� q� OD� GLIIXVLRQH� GHO�PDUFKLR�,WDOLD�PD�ELVRJQD�FRQRVFHUH�L�QXPHUL��3HU�LQYHVWLUH�QHOO
LQIRUPDWLFD�ELVRJQD�SRUVL�GHOOH�GRPDQGH���5HOD]LRQL�PRGHVWH�"�(��JRYHUQDPHQW�"�5LWDUGR�,QIUDVWUXWWXUH�"�0DQFDQ]D�GL�XQ�DWWHJJLDPHQWR�ELODQFLDWR�"��9DQWDJJLR�FRPSHWLWLYR�"�,16200$� &2126&(5(02� /(� 5,63267(� $,� 352%/(0,� '(02*5$),&,� �� 62&,$/,� ('�(&2120,&,��&RQRVFLDPR�XQ� ��VLVWHPD�FKH�QRQ�FL� ID� UHJUHGLUH�R�DUUHWUDUH�������������������� ��TXDQWH�GRPDQGH�FULWLFKH�FL�IDUDQQR�"�������������������������������������������������������������������
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1RQ�YRJOLDPR�FKH�FLz�FKH�FL�FLUFRQGD�VLD�PRWLYR�GL�LPEDUD]]R�H�ULFRUULDPR�DOOD�GLVSRQLELOLWj�H�FLRq�TXHOOD�FDSDFLWj�GL�HVVHUH�WXWWR�LQWHUR�FRQ�O
DOWUR�TXDQGR�TXHVWL�KD�ELVRJQR�GL�QRL��/D�GLVSRQLELOLWj�VL�PDQLIHVWD�LQ���ULVSHWWR���EHQHYROHQ]D���VLPSDWLD�H�VROLGDULHWj��&RQ� LO� ULVSHWWR� O
HGXFDWRUH� ULVSHWWD� OD� SHUVRQDOLWj� GHOO
DOOLHYR� H� QRQ� WHQWD� GL� YLRODUQH� LQ� DOFXQ�PRGR� OD�ULVHUYDWH]]D�LQ�TXHOOR�FKH�HVVD�FXVWRGLVFH�H�GHYH�FXVWRGLUH��QHOOD�SURSULD� LQWLPLWj���FRPH�HVSHULHQ]D�H�WUDYDJOLR�GHO�SURSULR�SUREOHPD�GL�FRVWUX]LRQH�SHUVRQDOH��&RQ� OD� EHQHYROHQ]D� VL� HVHUFLWD� OD� FDSDFLWj� GL� FRJOLHUH� QHOOD� SHUVRQDOLWj� DOWUXL� JOL� DVSHWWL� SRVLWLYL�� /D�VLPSDWLD�FKH�QRQ�q�FRQVRQDQ]D�VHQWLPHQWDOH�FRQ�JOL�DOWUL�H�QHSSXUH�DWWLWXGLQH�D�UHQGHUVL�VLPSDWLFR��(VVD�q ��LQYHFH��FDSDFLWj�GL�WUDVIHULUVL�QHO�PRQGR�GHOO
DOWUR�QHO�QRVWUR�FDVR�FDODUVL�QHO�PRQGR�GHO�EDPELQR�� OR�VFRSR�GHOOD� VLPSDWLD� q�TXHOOR� GL� LQWHQGHUH� VLQR� LQ� IRQGR� OH�PRWLYD]LRQL� H� JOL� LPSXOVL� �� FRQ� O
RELHWWLYR�GL�HVVHUH�SUHVHQWL��QHOO
DOWUR�FRQ�OD�OXFLGLWj�GHOO
LQWHOOLJHQ]D�H�FRQ�OD�VDJDFLD�GHOOR�LQWXLWR��,QILQH�FRQFOXGLDPR�FRQ� OD� VROLGDULHWj� FKH� q� OD� SRVVLELOLWj� GL� UHQGHUVL� VWUXPHQWR� FRVWUXWWLYR� SHU� O
DIIHUPD]LRQH� GL� XQ�SHUPDQHQWH�DWWHJJLDPHQWR�GL�HIIHWWLYR��FRQFUHWR���VHUYL]LR���DO�EDPELQR��
� &RVD�LQWHQGLDPR�SHU�VRFLR�±�HGXFDWLYR�����
&¶q�OR�FKLHGLDPR�SHU�FRQGLYLGHUH�XQ�OLQJXDJJLR��Ê�VRFLR�FKL�YXROH�UDJJLXQJHUH�XQ�ULVXOWDWR�FKH�VLD�O¶DYHUH�XQ�VRJJHWWR�HGXFDWR� LQ�JUDGR�GL�VWDUH�FRQ�JOL�DOWUL�GL�FRQIURQWDUVL�R�PHJOLR�GL�DYHUH�XQR�VFDPELR�GHOOD�DIIHWWLYLWj�H�FKH�GLD�OD�FDSDFLWj���WUDPLWH�OD�PHWRGRORJLD�GHOOD�FRHUHQ]D���GL�DYHUH�TXHOOD�GLPHQVLRQH�GHO�YLYHUH�VRFLDOH�FKH�q�O¶DSSDUWHQHQ]D���
3L��FRPSOHVVR�q� O¶HGXFDWLYR� �� O¶RELHWWLYR�GL�FLz�FKH�q�HGXFDWLYR�q� IDUH�DGXOWR�XQ� LQGLYLGXR�SHUPHWWHQGR�O¶HVSUHVVLRQH�GHOOD�VXD�LGHQWLWj��DIIHWWLYLWj��VRJJHWWLYLWj��SHUVRQDOLWj��
/¶DIIHWWLYLWj�H�O¶DWWLWXGLQH�D�SURYDUH�H�SURPXRYHUH�DIIHWWL�HG�q�O¶LQVLHPH�GL�WXWWH�OH�HPR]LRQL���
/D� VRJJHWWLYLWj� Gj� O¶LGHD� GL� DWWLYLWj� �� LQGLFD� XQD� LQWHUSUHWD]LRQH� GHOOD� UHDOWj� HG� LQ� HVVD� O¶DGROHVFHQWH� VL�WURYD�LQ�IDVH�UHDWWLYD��
/D� SHUVRQDOLWj� H� O¶DPELHQWH� SVLFRORJLFR� FKH� FRPSUHQGH� IDWWRUL� FRQVFL� H� IDWWRUL� LQFRQVFL� q� IDWWR� GL�GLPHQVLRQL�VRJJHWWLYH�H�GL�XQD�VWRULD�HYROXWLYD��
/¶LGHQWLWj�FRPSUHQGH�OD�SDUWH�FRVFLHQWH�GL�VH�FKH�q� O¶LR��SXz�HVVHUH�SURIHVVLRQDOH���VRFLDOH��� IDPLOLDUH���ODYRUDWLYD��
3(5�(66(5(�('8&$725,�%,62*1$�(66(5(�$'8/7,�,1�(48,/,%5,2�',1$0,&2��

�����,O�GLVDELOH��
6RIIHUPLDPRFL� VXOOH� FDSDFLWj� GL� DVFROWDUH� H� VXOOH� FDSDFLWj� GL� SDUODUH�� /
HPSDWLD� q� XQ� LQWHVD�HPRWLYD�FKH�VWD�DOOD�EDVH�IRQGDPHQWDOH�GHL�SURFHVVL�GL�FRPXQLFD]LRQH���VFDPELR�GL�PHVVDJJL���H�IRQGDPHQWDOH� OR� VWHVVR� FRGLFH� �� SDUROH�� JHVWXDOLWj�PLPLFD�� FRPSRUWDPHQWR� H� VWLOH� GL� YLWD���(VLVWRQR�GXH� WLSL�GL�FRPXQLFD]LRQH�YHUEDOH� IRQGDWD�VXOOR�XVR�GHOOD�SDUROD�HG�DQDORJLFD� IRQGDWD�VXOO
XVR�GHO�FRUSR��1RL�DEELDPR�ELVRJQR�GL�VFDPELDUH�PHVVDJJL�YHUEDOL�SHUFKq�QHO�PRPHQWR� LQ�FXL�VL�FUHD�HPSDWLD�F
q�VWLPD�H�ULVSHWWR�WUD�SHUVRQH��/D�FRPXQLFD]LRQH�GHO�SRUWDWRUH�GL�KDQGLFDS�VL�EDVD�VXOOD�ILGXFLD���4XDOFKH�FRQVLJOLR�LO�WRQR�GHOOD�YRFH�GHYH�HVVHUH�FRVWDQWH�HG�LO�EDPELQR�GHYH�HVVHUH�HGXFDWR�DG�DYHUH�GHJOL�VWRS��
,O�PRGR� GL� IDUH� GL� XQD� SHUVRQD� q� LQGLFH� GHOOD� VXD� FDSDFLWj� FXOWXUDOH��4XDQGR� KR� LQVWDXUDWR� XQ�UDSSRUWR� HPSDWLFR� QRQ� SRVVR� DOO
LPSURYYLVR� IDUOR� FUROODUH� �� SUHGLVSRVL]LRQH� DG� XQD� IRUPD� GL�FRPXQLFD]LRQH����

�
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,O� EDPELQR�QRQ�YHGHQWH�VSHVVR�q�DFFRPSDJQDWR�GD�XQD�SLJUL]LD�PRWRULD�H�TXLQGL� YD�VSLQWR�DG�DYHUH� XQD� SDGURQDQ]D� GHO� SURSULR� FRUSR� WUDPLWH� O¶HGXFD]LRQH� VHQVR� SHUFHWWLYD� H� O¶HGXFD]LRQH�SVLFRPRWRULD���
, QRVWUL�VHQVL�VRQR�JOL�VWHVVL�GHO�QRQ�YHGHQWH�PD�F¶q�XQD�JURVVD�GLIIHUHQ]D�L�FLHFKL�VL�EDVDQR�VX�GL�HVVL� SHU� HVVHUH� LQWHJUDWL� QHOOD� VRFLHWj�� ,� QRQ� YHGHQWL� KDQQR� ELVRJQR� GL� FRQRVFHUH� WRFFDQGR� ��SDUWHQGR� GDO� YROWR�� DUULYDQGR� DG� XQD� LPPDJLQH� PROWR� YLFLQD� D� TXHOOD� UHDOH�� ,O� FDQDOH� GHOOD�FRQRVFHQ]D�GHO�WDWWR�VL�VYLOXSSD�WUDPLWH�O¶HGXFD]LRQH�GHOOD�PDQR��LO�EDPELQR�GHYH�HVVHUH�DELWXDWR�D VILRUDUH�O¶RJJHWWR���FRVD�QRQ�IDFLOH�FKH�ULFKLHGH�FKH�LO�EDPELQR�VXSHUL�XQD�VHULH�GL�SHUFRUVL��3HU�HGXFDUH� LO� EDPELQR�DOOD� SHUFH]LRQH�DSWLFD�q�QHFHVVDULR� VHJXLUH�GHWHUPLQDWL� HVHUFL]L��4XHOOL� SL��VHPSOLFL�VRQR�TXHOOL� FKH�PLUDQR�DOOD�VHOH]LRQH�GHJOL�RJJHWWL� ��(¶� LPSRUWDQWH�SHUz�QRQ�VROR� IDUJOL�VHOH]LRQDUH� LO�PDWHULDOH�PD�ELVRJQD� IDUJOL� FRPSUHQGHUH� FRPH�YHVWLUH� ��PDQJLDUH� FRQ� O¶RELHWWLYR�ILQDOH�FKH�q�O¶DXWRQRPLD��
/¶XGLWR�YLHQH�VYLOXSSDWR�DO�SXQWR� WDOH�FKH� L�QRQ�YHGHQWL�DVFROWDQR�DQFKH�GHL� VXRQL� FKH�QRL�QRQ�SHUFHSLDPR�H�VH�KDQQR�XQD�EXRQD�HGXFD]LRQH�VDUDQQR�LQ�JUDGR�GL�DVVRFLDUH�DG�RJQL�VXRQR�XQD�LPPDJLQH��$QFKH�SHU�DIILQDUH�O¶XGLWR�q�QHFHVVDULR�IDUH�GHJOL�HVHUFL]L���/¶LQVHJQDQWH�GHYH�HVVHUH�FDSDFH�GL�XVDUH�OD�YRFH�LQ�PRGR�GD�SRWHUH�IDUH�FDSLUH�DO�EDPELQR�VH�OD�VXD�PDHVWUD�H�YLFLQD�R�GLVWDQWH��
3HU�LO�QRQ�YHGHQWH�O¶ROIDWWR�q�XQR�VWUXPHQWR�GL�FRPXQLFD]LRQH��/R�VYLOXSSR�GHOO¶ROIDWWR�VL�HVHUFLWD�LPEHYHQGR�LO�FRWRQH�GL�TXDOFRVD�FKH�LO�EDPELQR�GRYUj�ULFRQRVFHUH��
2JQXQR� GL� QRL� LPSDUD� SHU� LPLWD]LRQH�PD� FLz� QRQ� YDOH� SHU� LO� EDPELQR� FLHFR� HG� LO� EDPELQR� QRQ�FRQRVFHQGR� L� PRYLPHQWL� GHJOL� DOWUL� GHYH� FRQRVFHUH� OH� SDUWL� GHO� SURSULR� FRUSR�� (¶� QHFHVVDULR�VYLOXSSDUH�DO�PDVVLPR�OR�VFKHPD�FRUSRUHR���O¶LPPDJLQH�FKH�RJQXQR�GL�QRL�KD�GHO�SURSULR�FRUSR����%LVRJQD�UDJJLXQJHUH�OD�SDGURQDQ]D�GHO�FRUSR�DWWUDYHUVR�LO�WDWWR���$YHUH�XQD�FRUUHWWD�FROORFD]LRQH�GHO�SURSULR�VFKHPD�FRUSRUHR�ID�QDVFHUH�XQR�RWWLPR�VFKHPD�PRWRULR���PDQLSROD]LRQH���ODWHUDOLWj��DWWLYLWj�SODVWLFR�JUDILFD�R�PHJOLR�PRGHOODJJLR���,O�PRGHOODJJLR�q�XQ�RWWLPR�WHVW�SVLFRORJLFR��
,O�EDPELQR�GHYH�HVVHUH�HGXFDWR�DOOD�DWWLYLWj�ILVLFD�H�YD�HGXFDWR�D�FRUUHUH���(¶�LPSRUWDQWH�JXLGDUOR�FRQ�OD�YRFH�H�PHQWUH�FRUUH�ELVRJQD�SDUODUJOL���3HU�L�QRQ�YHGHQWL�q�FRQVLJOLDELOH�SUDWLFDUH�LO�QXRWR��
/¶DWWLYLVPR�WLIORORJLFR��DO�TXDOH�VL�LQVSLUD�O¶LQWHJUD]LRQH�GHL�UDJD]]L�FLHFKL�QHOOD�VFXROD�RUGLQDULD���VL�SUHILJJH� ��GXQTXH�� OR�VYLOXSSR�VHQVR�PRWRULR�� LO� SURFHVVR�SHUFHWWLYR�H�TXHOOR�GHOOD�DWWLYLWj�VRFLR�DIIHWWLYD��
�
(VHUFL]L�ILQDOL]]DWL�DOOD�VWUXWWXUD]LRQH�GHOOR�VFKHPD�PRWRULR�H�FRUSRUHR��
$OFXQL�HVHUFL]L�SHU�DLXWDUH�D�VWUXWWXUDUH� OR�VFKHPD�FRUSRUHR�H�PRWRULR�D�TXHVW¶HWj��ROWUH�D�TXHOOL�JLj�LQGLFDWL�SHU�OD�VFXROD�GHOO¶LQIDQ]LD���SRWUHEEHUR�HVVHUH�L�VHJXHQWL��
7RFFDUVL�LO�QDVR��WRFFDUVL�XQ�SLHGH��WRFFDUVL�LO�QDVR�FRQ�OD�PDQR�GHVWUD��SRL�FRQ�OD�PDQR�VLQLVWUD���WRFFDUVL� LO� SLHGH� GHVWUR� FRQ� OD� PDQR� GHVWUD� �� LO� SLHGH� VLQLVWUR� FRQ� OD� VLQLVWUD� �� IRQGDPHQWDOH�O¶LPSHJQR�GHOOD�GRPLQDQWH���WRFFDUVL�FRQ�OD�PDQR�GHVWUD�LO�SLHGH�VLQLVWUR���LQ�TXHVWR�FDVR�VL�XQLVFH�GRPLQDQWH�H�ODWHUDOL]]D]LRQH���WRFFDUVL�FRQ�OD�PDQR�GHVWUD�LO�SLHGH�VLQLVWUR�H�FRQ�OD�PDQR�VLQLVWUD�OD�SXQWD�GHO�QDVR���H�FRVL�YLD��
/H� GLIILFROWj� SRWUDQQR� HVVHUH� DXPHQWDWH� LPSHJQDQGR� YLD� YLD� WXWWH� OH� YDULH� SDUWL� GHO� FRUSR� FRO�SURJUHGLUH�GHOOD�FRQRVFHQ]D�GHOOR�VFKHPD���WHQHQGR�SUHVHQWH�FKH�YL�VRQR�DWWLWXGLQL�PRWRULH�FKH�R�VL�LPSDUDQR�D�TXHVWD�HWj�R�QRQ�VL�LPSDUDQR�SL���3HU�HVHPSLR��OD�FRRUGLQD]LRQH�QHO�FDPPLQDUH�H�QHO� FRUUHUH� �� L� YDUL� WLSL� GL� VDOWR�� LO� QXRWR�� L� WXIIL�� LO� SDWWLQDJJLR�� O¶DQGDUH� LQ� ELFLFOHWWD�� OR� VFL� HFF��1DWXUDOPHQWH� OH� YDULH� DWWLYLWj� GHYRQR� HVVHUH� SURSRVWH� �� VHPSUH� �� LQ� XQ� FRQWHVWR� GL� JLRFR� H� LQ�DPELWR�GL�JUXSSR����,O�FHUFKLR�SXz�GLYHQWDUH�XQ�YRODQWH���XQD�FLQWXUD���XQD�FROODQD��XQ�DQGDWXUD�D�
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TXDWWUR�SLHGL�SXz�GLYHQWDUH�O¶DJJXDWR�GHOOD�WLJUH��OD�GHDPEXOD]LRQH�VXOOD�WUDYH�LO�SDVVDJJLR�VX�XQ�SRQWH�� OD�VDOLWD�VXOOD�VSDOOLHUD� O¶DUUDPSLFDUVL�GHL�PDULQDL�VXOO¶DOEHUR�GHOOD�QDYH�� O¶DQGDWXUD�D�WHUUD�SXz�HVVHUH�OR�VWULVFLDUH�GHO�VHUSHQWH�H�FRVu�YLD����
6L� SRVVRQR� SURSRUUH� DQFKH� DWWLYLWj� GL� LPLWD]LRQH� �� FKH� VRQR� PROWR� DGDWWH� VRSUDWWXWWR� SHU�VYLOXSSDUH�VFKHPL�GL�PRYLPHQWR��(FFRQH�DOFXQH���LO�JDORSSR�GHO�FDYDOOR���FRUUHUH�DO]DQGR�PROWR�OH�JLQRFFKLD���OD� OXFHUWROD���SURQL��SDOPL�GHOOH�PDQL�DSSRJJLDWH�D�WHUUD�VRWWR�OH�VSDOOH����LO�VDOWR�GHOOD�UDQD���VDOWR�LQ�OXQJR�D�SLHGL�XQLWL����OD�SDVVHJJLDWD�GHOOH�DQDWUH���LQ�SLHGL��VL�IOHWWH�LO�EXVWR�DYDQWL�H���FRQ�OH�JLQRFFKLD�ULJLGH��FL�VL�DIIHUUDQR�OH�FDYLJOLH�H�VL�FDPPLQD����LO�JDWWR�FKH�VL�VWLUD���VL�WHQGRQR�LO�SL��SRVVLELOH�OH�JDPEH�H�OH�EUDFFLD�H�VL� LQDUFD�OD�VFKLHQD��� LO�JDWWR�FKH�VL�JLUD�VXO�GRUVR���VXSLQL��JDPEH�H�EUDFFLD�IOHVVH��VODQFLR�DOWHUQDWR�LQ�DOWR�GL�EUDFFLD�H�JDPEH���ELFLFOHWWD�FRQ�JOL�DUWL�LQIHULRUL�� H�FRVL�YLD��
�
����/H�HPR]LRQL�
$EELDPR� SURSRVWR� GHL� 7(67,� SHU� XQ� DQDOLVL� GHO� FRQWUROOR� HPR]LRQDOH� H� TXL� YRJOLR� DSULUH� XQD�SDUHQWHVL�VX�3(11$%(.(5�HG�LO�VXR���/LQJXLVWLF�LQTXLU\�DQG�ZRUG�FRXQW���� /,:&��FKH�KD�PHVVR�LQ� HYLGHQ]D� L� QXPHURVL� VWXGL� VXOOD� UHOD]LRQH� WUD� OLQJXDJJLR� H� VDOXWH� �� GLPRVWUDQGR� FKH�O
HVSUHVVLRQH�YHUEDOH�R�VFULWWD�GHOOH�HPR]LRQL���LQ�RFFDVLRQH�GL�HYHQWL�WUDXPDWLFL���FRVWLWXLVFH�XQD���YDOYROD�GL�VLFXUH]]D���ULVSHWWR�DOOR�VWDWR�GL�VDOXWH��
�
����/H�IUDVL���6SD]LR�GL�SDUROD���

,O�FRHIILFLHQWH�XPDQR�q�IRQGDPHQWDOH�SHU�OD�FRPXQLFD]LRQH�FKH�GHYH�HVVHUH�FDSLWD�GDO�EDPELQR��
7XWWL� LPSDULDPR� D� VFULYHUH� VHFRQGR� XQ� PRGHOOR� PD� QRQ� SRVVLDPR� IDUH� D� PHQR� GHJOL� LPSXOVL�SHUVRQDOL� HVLVWH� SHUz� XQ� VLVWHPD� JUDILFR�PD� DQFKH� XQ� VLVWHPD� SVLFKLFR� H� QDVFRQR� GXQTXH� OH�OHJJL�GHOOD�VFULWWXUD�FKH�VWXGLDQR���LQWHOOLJHQ]D��DIIHWWLYLWj�H�YRORQWj��
9L�q�PDL�SLDFLXWR�XQ�URPDQ]R�VFDWHQDWR�"�
3HU� OHJJHUH� OD�VFULWWXUD�ELVRJQD�FRPSLHUH�XQ� ODYRUR�GL�DQDOLVL�H�ELVRJQD�FDSLUH�JOL� DXWRPDWLVPL�PHQWDOL�LO�FXL�SL��LPSRUWDQWH�q�OD�VLFXUH]]D��
,Q� WDQWH� OH]LRQL� PL� q� SDUVR� GL� FRJOLHUH� FKH� LO� EDPELQR� IDFFLD� LO� �ELULFKLQR�� VHUYHQGRVL� GHOOH�LPLWD]LRQL� YRFDOL� PD� DWWHQ]LRQH� QRQ� FDVFKLDPRFL� H� FRQWLQXLDPR� D� IDUJOL� JLRFDUH��������VWLDPR�LQL]LDQGR� D� FRQRVFHUH� XQD� �� ILDPPHOOD� �� GL� XQ� JUXSSR� FKH� FL� YXROH� ODQFLDUH� XQD� VILGD� H� FKH�SRVVLDPR�GHILQLUH�DG�DOWD�UHDWWLYLWj��,O�JUXSSR�SHUz�GHYH�FRQRVFHUH�LO�JLRFR�H�QRQ�GLYHQWDUH�DG�DOWD�DJJUHVVLYLWj� DOWULPHQWL� FL� SRWUHEEHUR� HVVHUH� FRQVHJXHQ]H� D� OXQJR� WHUPLQH� SHU� OD� VDOXWH� HG� LO�EHQHVVHUH��
� OD�VLFXUH]]D�GHYH�HVVHUH�LPSRUWDQWH�QHL�SURJUDPPL�GL�IRUPD]LRQH��
� GHYH�HVVHUH�QRWR�LO�OLYHOOR�GL�ULVFKLR�SUHVHQWH�QHO�SRVWR�GL�ODYRUR��
4XHVWL�� GXH� VRQR� VROR� DOFXQL� FRQVLJOL� GL� =RKDU� SHU� HQWUDUH� QHOOD� JLXVWD� �� GLPHQVLRQH� �� DOORUD�LPSDULDPR�D�OHJJHUH�O
LPSRUWDQ]D�GHL�JHVWL�GHOOH�PDQL��
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1RL�QRQ�YRJOLDPR���SHU�QLHQWH� ��HVVHUH�RVDQQDWL�GDOOD�EHDW�JHQHUDWLRQ�PD�QRQ�YRJOLDPR�HVVHUH�QHPPHQR�LO���VHULDO�SRHWD���FKH�VFULYH�PLVVLYH�DO�IDUPDFLVWD��DL�JLRUQDOL���DJOL�VWXGHQWL���DO�SUHWH�H�FRVL�YLD��$�QRL�FL�SLDFH�SDUODUH�GHL�VROGL�GHO�ODYRUR�H�YRJOLDPR�WRJOLHUH�XQD�LOOXVLRQH�SVLFRORJLFD�H�VDUDQQR� VLFXUR� GL� XWLOLWj� L� FRQYHJQL� VFLHQWLILFL�� PHGLFL� HG� XPDQLVWLFL� SHU� FDSLUH� FRPH� OD� PHQWH�GLPHQWLFD� H� VL� ULFRUGD�� /
DQDOLVL� GHO� FRPSRUWDPHQWR� GHYLDQWH� QRQ� q� GD� GLPHQWLFDUH� VH� VL� YXROH�VRVWHQHUH�XQ� WUHQG�GL� UDIIRU]DPHQWR�H� VL� YXROH� WRJOLHUH�XQD� LQFRJQLWD� SHUFKq� LO� FRPSRUWDPHQWR�GHYLDQWH�VL�GHILQLVFH�VRSUDWWXWWR�DOO
LQWHUQR�GL�VWUDWHJLH�LQQRYDWLYH��GHOLQTXHQ]D�YHUD�H�SURSULD��GL�ULEHOOLRQH� �GHOLQTXHQ]D� SROLWLFD�� GL� DVWHQVLRQH� �PDODWWLH� PHQWDOL�� YDJDERQGDJJLR��WRVVLFRGLSHQGHQ]D��� 4XHOOR� FKH� VDSSLDPR� IDUH� PROWR� VSHVVR� F
q� OR� LQVHJQDQR� L� SHUVRQDJJL�IHPPLQLOL�H�ELVRJQD�FDSLUH�OH�SHUVRQH�LURQLFKH�H�VSLD]]DQWL�QHOOD�VILGD�GHOOD�FRQRVFHQ]D�PD�DOOD�VWRULD�GHO�PDOH�ULVSRQGH�'XUNKHLP�QHO��������XQ�FRPSRUWDPHQWR�q�GHYLDQWH�TXDQGR�VL�DOORQWDQD�GDOOD�PHGLD�GHOOD�FRQGRWWD�����
6SHULDPR�IDFFLDQR�EHQH�OH�SDUROH�SHUFKq�VL�FDSLVFD�FKH�L�PHGLD�VRQR�HVSRVWL�DOOD�FUHVFLWD��


