
$662&,$=,21(�277292/$17(���6FXROD�(OHPHQWDUH�/RQJKHQD�±�,VWLWXWR�&RPSUHQVLYR�����%RORJQD�
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L EDPELQL�IHOLFL�

«O¶DXWRGHWHUPLQD]LRQH�GHL�EDPELQL��IDYRULVFH�LO�ORUR�VHQVR�
GL UHVSRQVDELOLWj�H�OD�VFRSHUWD�GHL�ORUR�YHUL�LQWHUHVVL«�

«XQ�OXRJR�GRYH�SRVVDQR�JLRFDUH�IHOLFL��VYLOXSSDQGR�OH�ORUR�SRWHQ]LDOLWj�QDWXUDOL��OD�ORUR�FXULRVLWj�H�FUHDWLYLWj��DO�GL�IXRUL�GL�TXDOVLDVL�FRVWUL]LRQH�H PDQLSROD]LRQH�GD�SDUWH�GHOO¶DXWRULWj�DGXOWD«�
«XQ¶LPSRUWDQWH�HVSHULHQ]D�HGXFDWLYD�GRYH�VL�GLPRVWUD�FKH�OD�OLEHUWj�IXQ]LRQD��

$��1HLOO
$OH[DQGHU�1HLOO�q�LO�SHGDJRJLVWD�FKH�KD�IRQGDWR�OD�VFXROD�GL�6XPPHUKLOO���OD�VFXROD�GHOOD�OLEHUWj��VYLOXSSDQGR�XQ��VLVWHPD�HGXFDWLYR�VFRODVWLFR�LQ�FXL�O¶DXWRUHJROD]LRQH�GHOO¶LQGLYLGXR�q�XQR�GHJOL�RELHWWLYL�SULPDUL�GHO�SURFHVVR��
4XHVWD�q�XQD�SURSRVWD��HVWLYD�H��OHJJHUD��GHOOD�VXD�LQWHUHVVDQWH�OHWWXUD�SHGDJRJLFD��
«�H�GRSR�XQ�DQQR�VFRODVWLFR�DUULYDQR�OH�YDFDQ]H�H�FRQ�HVVH�OD�OLEHUWj��

/$�'(67587785$=,21(�
«�PD��/D�OLEHUWj�GHYH�HVVHUH�LPSDUDWD��

8QR�GHJOL�RVWDFROL�QHOO¶LPSDUDUH�DG�DJLUH�OD�OLEHUWj�q�OD�VFDUVD�RSSRUWXQLWj�FKH�L�UDJD]]L� KDQQR�GL� HODERUDUH� Vp� VWHVVL�� D� FDXVD� GL� XQ� WHPSR�TXRWLGLDQR� VSHVVR�PROWR� VWUXWWXUDWR� H� SLHQR� GL� LPSHJQL�� &Lz� VLJQLILFD� FKH� D� YROWH� QRQ� IRUQLDPR�ORUR� DEEDVWDQ]D� WHPSR� SHU� FRQVROLGDUH� H� IDU� ´GHFDQWDUH´� OH� VFRSHUWH� H� OH�HVSHULHQ]H�GHO�ORUR�SURFHVVR�GL�FUHVFLWD��
/D�QRVWUD�SURSRVWD�SDUWH�TXLQGL�GD�XQ�WHPSR�YDFDQ]H�GHVWUXWWXUDWR��
&Lz�SXz�LQL]LDOPHQWH�HVVHUH�YLVVXWR�FRPH�GLVDJLR��PD�OD�DXWRUHJROD]LRQH�FKH�VFDWXULVFH�GDOOD�OLEHUD�FRQGLYLVLRQH�GL�WHPSL��VSD]L�HG�HVSHULHQ]H�q�XQD�SUHFLVD�RFFDVLRQH�SHU�LPSDUDUH�D��
� DVFROWDUH�L�SURSUL�ELVRJQL�H�OH�SURSULH�UHDOL�DWWLWXGLQL�VHQ]D�SDXUD�GL�JLXGL]L�R�GL�GRYHU�GLPRVWUDUH�GL�HVVHUH�LO�PLJOLRUH�� ULFRQRVFHUH�LO�VRWWLOH�ILOR�FKH�VHSDUD�OD�OLEHUWj�LQGLYLGXDOH�GD�TXHOOD�GHJOL�DOWUL��
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/$�6(77,0$1$�
/D�VHWWLPDQD�YHUGH�LQL]LHUj�FRQ�XQD�JUDQGH�DVVHPEOHD�GL�EDPELQL�H�DGXOWL�LQ�FXL�FL�VL�SUHVHQWHUj�H�VL�VWDELOLUDQQR�OH��UHJROH��FRQGLYLVH�D�FXL�WXWWL�GRYUDQQR�DWWHQHUVL��
/H�UHJROH�VDUDQQR�VFULWWH�VX�XQ�FDUWHOORQH�FKH�VDUj�DSSRVWR�LQ�XQ�OXRJR�YLVLELOH���
, EDPELQL�SDUWHFLSHUDQQR�DWWLYDPHQWH�DOOD�VWHVXUD�GHOOH�UHJROH���
,Q�TXHVWD�DVVHPEOHD�LQL]LDOH�JOL�DGXOWL�VSLHJKHUDQQR�FKH�OH�DWWLYLWj�VRQR�OLEHUH�H�FKH�LQVLHPH�VL�SRWUDQQR�RUJDQL]]DUH�WRUQHL�VSRUWLYL��VSHWWDFROL��SDVVHJJLDWH��DWWLYLWj�DUWLJLDQDOL�H�DOWUR��
6L�SRWUj�DQFKH�QRQ�SDUWHFLSDUH�H�GHFLGHUH�GL�JLRFDUH�LQ�OLEHUWj�SXUFKq�VL�ULVSHWWLQR�VHPSUH�OH�UHJROH��
1HOOD�VWHVVD�RFFDVLRQH�VL�GHFLGHUDQQR�H�VL�GLVWULEXLUDQQR�L�FRPSLWL�GL�JHVWLRQH��FDPSR��DL�JUXSSL��
VSDUHFFKLDUH��DSSDUHFFKLDUH��DLXWDUH�L�SLFFROL�D�ODYDUVL�OH�PDQL�SULPD�GL�PDQJLDUH��HFF��
$OOD�PDWWLQD�FL�VDUj�XQ�LQFRQWUR�DVVHPEOHDUH�LQ�FXL�VL�RUJDQL]]HUj�OD�JLRUQDWD�H�SULPD�GL�VDOXWDUVL��DOO¶RUD�GHOOD�PHUHQGD��FL�VL�FRQIURQWHUj�IDFHQGR�LO�SXQWR�GHOOD�JLRUQDWD��
*/,�$'8/7,�
*OL�DGXOWL�GHO�FDPSR�GRYUDQQR�HVVHUH�PDOOHDELOL�H�GLVSRQLELOL��0HWWHUDQQR�OH�ORUR�FRQRVFHQ]H� DO� VHUYL]LR� GHOOD� FUHDWLYLWj� GHL� UDJD]]L�� VXJJHULUDQQR�� IDUDQQR�RVVHUYD]LRQL�H�SURSRUUDQQR�DWWLYLWj�FKH�VDUDQQR�VYLOXSSDWH�VROR�VH�OLEHUDPHQWH�VHJXLWH��/¶DGXOWR�VDUj�DWWHQWR�D�UDFFRJOLHUH�OH�SURSRVWH�GHL�UDJD]]L�H�D�FHUFDUH�GL� VYLOXSSDUH� FRQ� ORUR� L� GHVLGHUL�� SRUWDQGROL� D� FDSLUH� FKH�SHU� �� IDUH� �� ELVRJQD�HVVHUH�LQ�JUDGR�GL�FRRUGLQDUVL��RUJDQL]]DUVL�H�UHJRODUVL��
/$�6(5$�,1�&2//,1$�
/¶DVVRFLD]LRQH�GHL� JHQLWRUL�� LQ� FROODERUD]LRQH� FRQ�DOWUH�DVVRFLD]LRQL� H� UHDOWj� VL�LPSHJQD� D� JHVWLUH� LO� OXRJR� SHU� SHUPHWWHUH� DOOH� IDPLJOLH� GL� VRFLDOL]]DUH� H�UHVSLUDUH�LQVLHPH�LO�IUHVFR�GHOOD�FROOLQD��

ZZZ�RWWRYRODQWH�RUJ�DVVRFLD]LRQH�����DVVRFLD]LRQH#RWWRYRODQWH�RUJ�


