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,O� WHUPLQH� UHVSRQVDELOLWj� QHO� OLQJXDJJLR� FRPXQH� FL� ULSRUWD� DOO¶LGHD� GL� HVVHUH� FKLDPDWL� D� ULVSRQGHUH� GL� XQ�QRVWUR�FRPSRUWDPHQWR��FKH�KD�FDXVDWR�XQD�FRQVHJXHQ]D�QHJDWLYD��HYHQWXDOPHQWH�DG�XQD�DOWUR�VRJJHWWR�/D�UHVSRQVDELOLWj�VL�VFLQGH�LQ�SHQDOH�H�FLYLOH�/$�5(63216$%,/,7$¶�3(1$/(
3ULPD�GL� DIIURQWDUH� OH� SUREOHPDWLFKH� LQHUHQWL� DOOD� UHVSRQVDELOLWj� SHQDOH� LQ� FXL�SXz� LQFRUUHUH� LO� VRFFRUULWRUH�YRORQWDULR� QHOO¶HVHUFL]LR� GHOOH� DWWLYLWj� DOOH� TXDOL� q� SRVWR�� q� IRQGDPHQWDOH� XQD� UDSLGD� SDQRUDPLFD� GL� FDUDWWHUH�JHQHUDOH�� FKH� FL� VSLHJKL�� LQ� EUHYH�� DOFXQL� GHL� FRQFHWWL� VDOLHQWL� GHOO¶DUJRPHQWR� FKH� WUDWWHUHPR�� WUDODVFLDQGR�GHWHUPLQDWL� DSSURIRQGLPHQWL� FKH� ULVXOWHUHEEHUR� SUHWHVWXRVL�� H� WXWWR� VRPPDWR� LUULOHYDQWL� SHU� OR� VFRSR� FKH� FL�VLDPR�SUHILVVDWL��FKH�q�HVVHQ]LDOPHQWH�TXHOOR�GL�GHOLQHDUH�OH�UHVSRQVDELOLWj�H�OH�FRQVHJXHQ]H�FXL�YD�L QFRQWUR�LO�³YRORQWDULR´�QHOOD�VXD�DWWLYLWj�VROLGDULVWLFD��/D�UHVSRQVDELOLWj�GL�FXL�VWLDPR�WUDWWDQGR��TXHOOD�SHQDOH��VHJXH�DOOD�FRPPLVVLRQH�GL�XQR�R�SL��UHDWL�9ROHQGR�VHPSOLILFDUH�DOO¶HVWUHPR�VL�SXz�GHILQLUH�LO�UHDWR FRPH�XQ�IDWWR�XPDQR FKH�YLROD�XQD�QRUPD�SHQDOH�6RQR� HOHPHQWL� FRVWLWXWLYL� GHO� UHDWR� VWHVVR� O¶HOHPHQWR� SVLFRORJLFR� R� VRJJHWWLYR H� O¶HOHPHQWR�PDWHULDOH� R�RJJHWWLYR��/¶HOHPHQWR�SVLFRORJLFR�DWWLHQH�DO�VRJJHWWR�GHO�UHDWR�H�FRQVLGHUD�LO�FRPSRUWDPHQWR�GHO�FROSHYROH�LQ�UHOD]LRQH� DJOL� VFRSL� GHOO¶D]LRQH�� HG� DOOD� VXD� FDSDFLWj� GL� VFHJOLHUH� XQ� PRGR� G¶DJLUH� H� GL� LQGLUL]]DUOR� YHUVR�GHWHUPLQDWL� ILQL�� ,Q� GHILQLWLYD� OD� YDOXWD]LRQH� GHOOD� FROSHYROH]]D� GHO� VRJJHWWR� QRQ� SXz� SUHVFLQGHUH� GD� XQD�FRQVLGHUD]LRQH�GHOOD�VXD�D]LRQH�LQ�UDSSRUWR�FRQ�OD�VXD�YRORQWj�7UDODVFHUHPR��DL�ILQL�GL�TXHVWD�DQDOLVL��OH�ILJXUH�GL�UHDWR�GRORVR�H�SUHWHULQWHQ]LRQDOH��QHOOH�TXDOL�VL�LQGLYLGXD��LQGLSHQGHQWHPHQWH�GDOOH�GLYHUVLWj�GHOOH�GXH�ILJXUH��OD�YRORQWj GL�UHDOL]]DUH�LO�IDWWR�FULPLQRVR���QHO�UHDWR�GRORVR�LO�VRJJHWWR�DJLVFH�SHU�UHDOL]]DUH�XQ LOOHFLWR�SHQDOH��QHO�UHDWR�SUHWHULQWHQ]LRQDOH�VL�YHULILFD�XQ�LOOHFLWR�SL��JUDYH�GL�TXHOOR�YROXWR�GDO�VRJJHWWR�FKH�FRPXQTXH�DJLVFH�SHU�UHDOL]]DUH�XQ�UHDWR��(¶�HYLGHQWH��FKH�QHVVXQ�VRFFRUULWRUH�DJLUj�DOOR�VFRSR�GL�SURYRFDUH�HYHQWL�GDQQRVL�DO�VRFFRUVR��PD�QRQRVWDQWH�WXWWR�TXHVWL�SRWUHEEHUR��HYHQWXDOPHQWH��YHULILFDUVL��HG�HVVHUH�LPSXWDWL�DO�YRORQWDULR�PHGHVLPR��'XQTXH��L�FDVL�FKH�LQYHFH�FL�LQWHUHVVDQR�GD�YLFLQR�VRQR�TXHOOL�LQ�FXL�LO�UHDWR�q�OD�FRQVHJXHQ]D�GL�XQ¶D]LRQH�SRVWD� LQ�HVVHUH�GDO� VRJJHWWR�DJHQWH��QRQ SHUFKp�YRORQWDULDPHQWH� LQWUDSUHVD�SHU� UHDOL]]DUH�XQ�IDWWR� LOOHFLWR��PD�DWWXDWD� WUDVJUHGHQGR� UHJROH� GL� FRQGRWWD�� GLVSRVL]LRQL� OHJLVODWLYH�� GLVFLSOLQDUL� H� UHJRODPHQWDUL� H� VHQ]D� DOFXQD�YRORQWj�GL�FRPPHWWHUH�XQ�UHDWR�6H� OD� FROSD� FRQVLVWH� QHOO¶LQRVVHUYDQ]D� GL GHWHUPLQDWL� UHJRODPHQWL�� FKH� VL� GHYRQR� ULVSHWWDUH� SHU� FRPSLHUH�FRUUHWWDPHQWH� OH� RSHUD]LRQL�� OH� IXQ]LRQL� DOOH� TXDOL� VL� q� SUHGLVSRVWL�� VL� SDUOD� GL� FROSD� VSHFLILFD�� VL� WUDWWD�GHOO¶LQRVVHUYDQ]D� GL� TXHOOH� GLVSRVL]LRQL� QRUPDWLYH� FKH� VRQR� VWDWH� LPSDUWLWH� SURSULR SHU� VFRUDJJLDUH� TXHL�FRPSRUWDPHQWL�FKH��LQGLSHQGHQWHPHQWH�GDOOD�YRORQWj�FROSHYROH��VRQR�IRQWH�GL�GDQQL�R�SHULFROL�3HU�FROSD�LQ�VHQVR�JLXULGLFR�TXLQGL�VL�LQWHQGH�TXDOFRVD�GL�GLYHUVR�GDO�VLJQLILFDWR�FRPXQHPHQWH�DWWULEXLWRYL��/¶HYHQWR�VL�GLFH�FROSRVR��R�FRQWUR�O¶LQWHQ]LRQH��VH�QRQ�q�YROXWR��DQFKH�VH�q�SUHYHGLELOH�QHOOH�FRQVHJXHQ]H��GD�SDUWH�GL� FROXL� FKH�DJLVFH��6L�SXz�YHULILFDUH��ROWUH�FKH�SHU� LO�PRWLYR� VRSUDGGHWWR�� DQFKH�D�FDXVD�GL�QHJOLJHQ]D��LPSUXGHQ]D� H� LPSHUL]LD�� TXDQGR�� FLRq�� OH� UHJROH� FDXWHODUL� GD� ULVSHWWDUH�� SHU� HYLWDUH� FKH� VL� YHULILFKLQR� HYHQWL�GDQQRVL��QRQ�VRQR�VFULWWH��DOORUD�VL�KD�FROSD�JHQHULFD�,O�GDWR�FRPXQH�SHU�WXWWH�OH�LSRWHVL�FROSRVH�q�O¶LQRVVHUYDQ]D�GL�SUHFDX]LRQL�GRYHURVH�/H�UHJROH�GL�GLOLJHQ]D��SUXGHQ]D�H�SHUL]LD�QRQ�VRQR�SUHGHWHUPLQDWH�GDOOD�OHJJH��R�GD�DOWUD�IRQWH�JLXULGLFD��PD�VRQR�ULFDYDWH�GDOOD�HVSHULHQ]D�FRPXQH�GHOOD�YLWD�VRFLDOH��� 3HU� LPSUXGHQ]D� VL� SXz� LQWHQGHUH� OD� OHJJHUH]]D� QHO� FRPSLHUH� JOL� DWWL�� DQFKH� SHULFRORVL�� VHQ]D� OH� GRYXWH�FDXWHOH�H�VHQ]D�SUHYHGHUH��VXOOD�EDVH�GHOO¶HVSHULHQ]D�JHQHUDOH��OH�UHODWLYH�FRQVHJXHQ]H�� 3HU� QHJOLJHQ]D VL� LQWHQGH� XQD� YROXWD� RPLVVLRQH� GL� DWWL� R� FRPSRUWDPHQWL� FKH� LQYHFH� VL� KD� LO� GRYHUH� GL�FRPSLHUH�
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� 3HU� LPSHUL]LD�� LQILQH�� VL� LQWHQGH� OD� SUHSDUD]LRQH� VFDGHQWH�� VLD� GDO� SXQWR� GL� YLVWD� VFLHQWLILFR� FKH� GHOOD�PDQXDOLWj�� LQFRPSDWLELOH� FRQ� LO� OLYHOOR� PLQLPR� GL� FRJQL]LRQH� WHFQLFD� H� GL� HVSHULHQ]D� LQGLVSHQVDELOH� SHU�O¶HVHUFL]LR�GHOO¶DWWLYLWj�VYROWD�%HQLQWHVR��RFFRUUH�YHULILFDUH�GL�YROWD�LQ�YROWD�VH�OH�QRUPH�VFULWWH��UHJRODPHQWL���DOOH�TXDOL�ELVRJQD�DWWHQHUVL��HVDXULVFRQR� OD� PLVXUD� GL� GLOLJHQ]D� ULFKLHVWD� DOO¶DJHQWH� QHOOH� VLWXD]LRQL� FRQVLGHUDWH�� VROR� LQ� TXHVWR� FDVR�O¶RVVHUYDQ]D�GL�GHWWH�QRUPH�HVFOXGH�OD�UHVSRQVDELOLWj�SHQDOH��,Q�FDVR�FRQWUDULR��RYH�UHVLGXL�FLRq�XQR�VSD]LR�GL�HVLJHQ]H� SUHYHQWLYH� QRQ� FRSHUWH� GDOOD� GLVSRVL]LRQH� VFULWWD�� LO� JLXGL]LR� GL� FROSD� SXz� WRUQDUH� D� EDVDUVL� VXOOD�LQRVVHUYDQ]D�GL�XQD�JHQHULFD�PLVXUD�SUHFDX]LRQDOH��,Q� DOWUH� SDUROH�� VH� LO� SURWRFROOR� GD� ULVSHWWDUH�� QHOO¶HVHJXLUH� OH� RSHUD]LRQL� GL� LQWHUYHQWR�� SUHYHGH� XQ� JUDGR�VXIILFLHQWH�GL�GLOLJHQ]D�QHO�FRPSLPHQWR�GHOOH�SUDWLFKH�PHGHVLPH�� WDOH�GD�DVVLFXUDUH� O¶LQFROXPLWj�GHOOD�YLWWLPD�VRFFRUVD��DOORUD� LO�VXR�ULVSHWWR�GD�SDUWH�GHO�YRORQWDULR� OR�VDOYDJXDUGD�GD�TXDOVLDVL�UHVSRQVDELOLWj�LQ�RUGLQH�DJOL�HYHQWXDOL�GDQQL�RFFRUVL�DO�SD]LHQWH�/D�UHVSRQVDELOLWj�SHQDOH�SRL��VL�FRQILJXUD�TXDQGR�LO�GDQQR�VLD�DYYHQXWR�VLD�SHU�DYHU� IDWWR��VLD�SHU�DYHU�QRQ�IDWWR�� R� ULWDUGDWR� LQ� PRGR� QRQ� JLXVWLILFDELOH�� DWWL� H� RSHUD]LRQL� D� FXL� OD� SHUVRQD� q� REEOLJDWD� SHU� OHJJH�� SHU�UHJRODPHQWL�R�SHUFKp�SURSUL�GHOOD�VXD�DWWLYLWj��SURIHVVLRQH��5LVSHWWR�DO�PRGR�FRQ�FXL�L�UHDWL�YHQJRQR�DWWXDWL��VL�GLVWLQJXRQR�L�UHDWL�FRPPLVVLYL�GDL�UHDWL�RPLVVLYL��L�SULPL�GRYXWL� DG� XQ¶D]LRQH� FRQFUHWDPHQWH� GLUHWWD� DOOD� UHDOL]]D]LRQH� GHO� GHOLWWR�� L� VHFRQGL� UHVL� FRQFUHWL� GD� XQ�FRPSRUWDPHQWR�DVWHQVLYR�GHO�FROSHYROH� FKH�QRQ�LQWHUYLHQH�SHU�HYLWDUH�LO�YHULILFDUVL�GHO�GDQQR���DUW������FRPPD�VHFRQGR��F�S���³1RQ�LPSHGLUH�XQ�HYHQWR��«��HTXLYDOH�D�FDXVDUOR´�1HO�QRVWUR�FDVR��TXLQGL��D]LRQL�HG�RPLVVLRQL�FKH�DEELDQR�LO�SRWHUH�GL�FDXVDUH�XQ�GDQQR�LQJLXVWR�DG�XQ�DOWUR�VRJJHWWR�� 8Q¶D]LRQH� GDOOD� TXDOH� LO� VRFFRUULWRUH� DYUHEEH� GRYXWR� DVWHQHUVL�� XQ¶RPLVVLRQH� TXDQGR�� LQYHFH�� HUD�UDYYLVDELOH�XQ�REEOLJR�GL�DJLUH�6HFRQGR�OD�GRWWULQD�SL��DXWRUHYROH�DOOD�UDGLFH�G¶RJQL�GHOLWWR�FROSRVR�VL�ULWURYD�XQ� GLIHWWR�G¶DWWHQ]LRQH�QRQ�VFXVDELOH��GLIHWWR�HYLWDELOH�H��TXLQGL��SUHYHGLELOH��FKH�VL�WUDGXFH�LQ�XQ�HUURUH�VXOOH�FRQGL]LRQL�GL�IDWWR�HVLVWHQWL�DO�PRPHQWR�LQ�FXL�VL�DJLVFH��RSSXUH�VXOOH�FRQVHJXHQ]H�GHOO¶D]LRQH�VWHVVD��DOOD�EDVH�GHOOD�FROSD�YL�q�VHPSUH�DOORUD�XQD�YLROD]LRQH�GL�XQ�GRYHUH�GL�DWWHQ]LRQH��/¶HVVHQ]D�GHOOD�FROSD��GXQTXH�� VWD�QHOOD�YLROD]LRQH�GL�XQD� UHJROD�GL�GLOLJHQ]D QHOO¶HVHUFL]LR�GL�XQD�DWWLYLWj�OHFLWD�PD�ULVFKLRVD��H�QHOOD�PDQFDQ]D�GL�YRORQWj�GHOO¶HYHQWR�FKH�VL�q�YHULILFDWR��(¶� SRL� RSSRUWXQR� WHQHUH� SUHVHQWH� FKH� O¶RVVHUYDQ]D� GHOOH� UHJROH� SUHFDX]LRQDOL� WURYD� XQ� OLPLWH� QHOO¶DPELWR�GHOOH� DWWLYLWj� ULVFKLRVH�PD�QHFHVVDULH�SHU� OD� ORUR�HOHYDWD�XWLOLWj� VRFLDOH��GD�TXHVWR�SXQWR�GL�YLVWD� OH�FDXWHOH�GD�RVVHUYDUH�QRQ�SRVVRQR�JLXQJHUH��FRPXQTXH��ILQR�DO�SXQWR�GL�SUHJLXGLFDUH�QHL�VXRL�DVSHWWL�HVVHQ]LDOL�O¶DWWLYLWj�GD�VYROJHUH��DOWULPHQWL�VL�DQQXOOHUHEEH�SURSULR�TXHOO¶XWLOLWj�VRSUDGGHWWD�7XWWD� TXHVWD� SDQRUDPLFD�� LQ� HVWUHPD� VLQWHVL�� YXRO� VLJQLILFDUH� FKH� LO� VRFFRUULWRUH� GHYH� PDQWHQHUH� XQD�SDUWLFRODUH�DWWHQ]LRQH�QHO�SRUWDUH�D�WHUPLQH�OH�RSHUD]LRQL�GHOOH�TXDOL�q�LQFDULFDWR��H�SHU�OH�TXDOL�q�VWDWD�DFFHUWDWD��H� ULFRQRVFLXWD�� OD� VXD� LGRQHLWj�� DOWULPHQWL� SRWUj� FRPXQTXH� HVVHUH� ULWHQXWR� UHVSRQVDELOH� GHOOH� FRQVHJXHQ]H�FDXVDWH�GD�XQ�VXR�HUURUH��FRPPHVVR�QHOOR�VYROJLPHQWR�GHOO¶DWWLYLWj��/¶LQWHUYHQWR�GHYH�HVVHUH�FRPPLVXUDWR�DOOH�VXH�FRPSHWHQ]H�,O�YRORQWDULR�GHO�VRFFRUVR�GRYUHEEH�VDSHU�VYROJHUH�WXWWH�TXHOOH�PDQRYUH�SHU�LO�TXDOH�q�VWDWR�IRUPDWR��O¶XVR�GHO�FRQGL]LRQDOH�KD�XQ� VXR�SUHFLVR� VLJQLILFDWR�� LQ�TXDQWR� O¶REEOLJR GL ULVXOWDWR�� WLSLFR�GHOO¶LQIHUPLHUH��FKH�q�XQDILJXUD�SURIHVVLRQDOH��YLHQH�DG�HVVHUH�PROWR�SL��VIXPDWR��PD�QRQRVWDQWH�TXHVWR�QRQ�VL�SXz�HVFOXGHUH�OD�³FROSD´�VH� OH� WHFQLFKH� GL� WUDVSRUWR� H� GL� VRFFRUVR� QRQ� YHQJRQR� DSSOLFDWH� FRQ� GLOLJHQ]D�� SHUL]LD� H� SUXGHQ]D��(YLGHQWHPHQWH�VL�SDUOHUj�GL�FRQVHJXHQ]H��RYYHUR�GDQQL��GHULYDQWL�GD�XQ¶D]LRQH�R�GD�XQD�RPLVVLRQH�LPSXWDELOH�DO� YRORQWDULR� PHGHVLPR�� FKH� KD� WHQXWR� XQ� FRPSRUWDPHQWR� LPSUXGHQWH� R� QHJOLJHQWH�� RSSXUH� KD� DJLWR�GLPRVWUDQGR�XQD�SUHSDUD]LRQH�VFDGHQWH��LQIHULRUH�DOOH�QRUPDOL�DVSHWWDWLYH�/H� SUHVWD]LRQL� VYROWH� LQ� XUJHQ]D� GD� SDUWH� GL� WDOH� VRJJHWWR� DFTXLVLVFRQR� XQ� FDUDWWHUH� ³SURIHVVLRQDOH´� FKH�LQFLGHUj�VXOOD�YDOXWD]LRQH�GHOO¶HYHQWXDOH�FROSD�H��SXU�FRQVLGHUDQGR�OH�UDJLRQL�XPDQLWDULH�FKH�OR�KDQQR�VSLQWR�DG�XQD�VFHOWD�GL�TXHVWR�WLSR��QRQ�VL�SRWUDQQR�LJQRUDUH�TXHL�FRPSRUWDPHQWL��DWWLYL�R�RPLVVLYL�FKH�VLDQR��FKH�KDQQR�FRPXQTXH�DUUHFDWR�XQ�GDQQR�DOOD�YLWWLPD�3HU� L� YRORQWDUL� FKH� RSHUDQR� QHOOH�$VVRFLD]LRQL� FRQYHQ]LRQDWH� FRQ� LO� 6�6�1��� H� FKH� DEELDQR� TXHL� ³UHTXLVLWL�SURIHVVLRQDOL´�FRVu�FRPH�LQGLFDWR�GDOO¶DUW�����FRPPD�VHFRQGR��GHO�'�3�5�����0DU]R�������SXz�EHQ�GLUVL�FKH�OH�UHVSRQVDELOLWj� VLDQR� VLPLOL� D� TXHOOH� GHJOL� LQIHUPLHUL�� VXVVLVWHQGR� LQ� DOFXQL� FDVL� TXDVL� XQ¶REEOLJD]LRQH GL�
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ULVXOWDWR��GHULYDQWH�GDOOD�QDWXUD�GHO�FRQYHQ]LRQDPHQWR�FRQ�LO�6�6�1���DQFKH�VH�OD�SUHSDUD]LRQH�H�OD FRPSHWHQ]D�GL�TXHVWL�VRJJHWWL�VL�GLVWLQJXH�SHU�GLIHWWR�ULVSHWWR�D�TXHOOD�GHJOL�LQIHUPLHUL�PHGHVLPL�(VLVWH��LQIDWWL��DOOD�EDVH�GL�TXHVWR�DWWR�GL�QDWXUD�FRQWUDWWXDOH�WUD�L�GXH�LQWHUORFXWRUL��SXEEOLFR�O¶XQR�H�SULYDWL�JOL�DOWUL�� XQ¶DVSHWWDWLYD� GHWHUPLQDWD�� XQR� VWDQGDUG� TXDOLWDWLYR�� SULPD� FKH� TXDQWLWDWLYR�� GHOOH� RSHUD]LRQL� SRUWDWH� D�WHUPLQH� GD� SDUWH� GHL� VRFFRUULWRUL�� XQ� VXIILFLHQWH� JUDGR� GL� SHUL]LD�� GLOLJHQ]D� H� SUXGHQ]D� OD� FXL� DFTXLVL]LRQH� ID�SDUWH�GL�XQ�LWHU�IRUPDWLYR�EHQ�LGHQWLILFDWR�DQFKH�D�OLYHOOR�QRUPDWLYR���'XQTXH��SDUWHQGR�GDO�SUHVXSSRVWR�FKH�JOL�HYHQWXDOL�UHDWL�GL�FXL�VL�SRVVRQR�DFFXVDUH�L�VRFFRUULWRUL�YRORQWDUL�VRQR�GD�FRQVLGHUDUVL�GHOLWWL�FROSRVL��GREELDPR�FDSLUH�VH�TXHVWL�VRJJHWWL�ULVSRQGRQR�LQ�HJXDO�PDQLHUD�GHOOD�ORUR�³FROSD´�� LQGLSHQGHQWHPHQWH� GDOOD� VLWXD]LRQH� FRQFUHWD�� RSSXUH� q� SRVVLELOH� HVFOXGHUH� D� SULRUL� OD� ORUR�UHVSRQVDELOLWj�LQ�DOFXQH�FLUFRVWDQ]H�SDUWLFRODUL����,O� SXQWR� FUXFLDOH� q� FDSLUH� VH� LO� UHDWR� FROSRVR� FDJLRQDWR� GD� XQ� YRORQWDULR� QHOO¶HVHUFL]LR� GHOOD� VXD� DWWLYLWj��GHEED�HVVHUH�YDOXWDWR�VHFRQGR�OH�UHJROH�JHQHUDOL��H�FLRq�QHO�VHQVR�FKH�HJOL�GHYH�HVVHUH�FKLDPDWR�D�ULVSRQGHUH�GL�TXDOVLDVL�QHJOLJHQ]D��LPSUXGHQ]D�H�LPSHUL]LD��RSSXUH VH�GHEED�WURYDUH�DSSOLFD]LRQH��DQFKH�LQ�VHGH�SHQDOH��O¶DUW������ FRG��FLY��SHU�LO�TXDOH�LO�SUHVWDWRUH�G¶RSHUD GHYH HVVHUH�FKLDPDWR�D�ULVSRQGHUH�VROR�SHU�FROSD�JUDYH��FRQ�HVFOXVLRQH��TXLQGL��GL�RJQL�UHVSRQVDELOLWj�SHU�IDWWL�FRPPHVVL�FRQ�XQD�FROSD�FKH�VL�SXz�GHILQLUH�PHGLD�R�OLHYH��DUW�� ����� FRG�� FLY��� ³6H� OD� SUHVWD]LRQH� LPSOLFD� OD� VROX]LRQH� GL� SUREOHPL� WHFQLFL� GL� VSHFLDOH� GLIILFROWj�� LO�SUHVWDWRUH�G¶RSHUD�QRQ�ULVSRQGH�GHL�GDQQL��VH�QRQ�LQ�FDVR�GL�GROR�R�FROSD�JUDYH´�8Q� RULHQWDPHQWR� JLXULVSUXGHQ]LDOH�� IRUPDWRVL� LQ� SDVVDWR� H� LQHUHQWH� DOOD� SURIHVVLRQH� PHGLFR�FKLUXUJLFD��ULWLHQH� VHQ]¶DOWUR� DSSOLFDELOH� DO� GLULWWR�SHQDOH� OD QRUPD�FLYLOLVWLFD��JLXVWLILFDQGR� WDOH� WUDVSRVL]LRQH�FRQ� LO� IDWWR�FKH� O¶HVHUFL]LR� GL� FHUWH� DWWLYLWj�� IUD� OH� TXDOL� SRVVLDPR� VLFXUDPHQWH� FRPSUHQGHUH� DQFKH� TXHOOH� VYROWH� GDL�YRORQWDUL��ULFKLHGH�OD�VROX]LRQH�GL�SUREOHPL�WHFQLFL�GL�VSHFLDOH�GLIILFROWj��H�TXLQGL ULVSHFFKLD�OD�GLVFLSOLQD�GHWWDWD�GDOOD�GLVSRVL]LRQH�VRSUDGGHWWD�,O� ULFKLDPR� GL� TXHVWD� QRUPD�� H� GHOOD� WUDWWD]LRQH� JLXULVSUXGHQ]LDOH� DG� HVVD� UHODWLYD�� SXz� LQGXEELDPHQWH�ULVXOWDUH�IRQGDPHQWDOH��SHUFKp�YHUUHEEH�D�OLPLWDUH�OD�UHVSRQVDELOLWj�GHL�VRFFRUULWRUL�YRORQWDUL�VROR�D�GHWHUPLQDWH��H�D�TXHVWR�SXQWR�DQFKH�ULVWUHWWH��VLWXD]LRQL��QHOOH�TXDOL�VL�SXz�ORUR�LPSXWDUH�GL�DYHU�FRPSLXWR�XQ�HUURUH�³JUDYH´��1H�FRQVHJXH�FKH� VROR� OD�FROSD�JUDYH��FLRq�TXHOOD�GHULYDQWH�GD�HUURUH� LQHVFXVDELOH��GDOO¶LJQRUDQ]D�GHL�SULQFLSL�HOHPHQWDUL�DWWLQHQWL�DOO¶HVHUFL]LR�GL�XQD�GHWHUPLQDWD�DWWLYLWj��SXz�ULOHYDUH�DL�ILQL�GHOOD�UHVSRQVDELOLWj�SHQDOH�$SSOLFDQGR�TXHVWR�SULQFLSLR�DOOD�TXHVWLRQH�LQ�HVDPH��FLRq�DJOL�LQWHUYHQWL�VDQLWDUL�LPSOLFDQWL�SUREOHPL�WHFQLFL�GL� VSHFLDOH� GLIILFROWj�� QHL� TXDOL� O¶HVLWR� LQIDXVWR� QRQ� q� GLSHVR� GD� LPSHUL]LD� JUDYH�� VL� GHYH� WHQHUH� FRQWR� GHOOD�FLUFRVWDQ]D� FKH� OD� OHJJH� �VHSSXU� FLYLOH�� HVFOXGH� OD� UHVSRQVDELOLWj� H� O¶REEOLJR� ULVDUFLWRULR�� 4XDQGR�� LQYHFH�� VL�DIIURQWD� XQ� FDVR� � FRPXQH�� RUGLQDULR�� O¶HUURUH� FKH� FDXVD� O¶HYHQWR� OHVLYR� q� VHPSUH� GD� ULWHQHUVL� JUDYH�� DQ]L� GL�HVWUHPD�JUDYLWj��SRLFKp� O¶DJHQWH�PRVWUD�GL� LJQRUDUH� OH�QR]LRQL�HOHPHQWDUL�FKH�GHYH�SRVVHGHUH�FKL�q�DELOLWDWR�D�TXHOOD�GHWHUPLQDWD�SUDWLFD���$OORUD� GLYHQWD� GL� VRVWDQ]LDOH� LPSRUWDQ]D� GHWHUPLQDUH� TXDQGR� SXz� GHILQLUVL�JUDYH OD� FRQGRWWD� FROSRVD GHO�VRJJHWWR�,QGLSHQGHQWHPHQWH� GD� TXHOOD� FKH� SXz� ULVXOWDUH� OD� FODVVLILFD]LRQH� GHOOH� RSHUD]LRQL�� D� FXL� VRQR� SUHGLVSRVWL� L�VRFFRUULWRUL�� TXLQGL� VHQ]D� HQWUDUH� QHO� PHULWR� GL� XQD� LSRWHWLFD� VXGGLYLVLRQH�� WUD� SUDWLFKH� OD� FXL� UHDOL]]D]LRQH�FRPSRUWD� OD� VROX]LRQH�GL�SUREOHPL�GL� VSHFLDOH�GLIILFROWj� WHFQLFD�� H�TXHOOH�FKH� LQYHFH�VRQR�SL��DJHYROL�� VL�SXz�JHQHULFDPHQWH� ULFRQRVFHUH� FKH� LO� SUHVWDWRUH�G¶RSHUD�� LO� YRORQWDULR�QHO� QRVWUR� FDVR�� GHYH� ULWHQHUVL� UHVSRQVDELOH�SHQDOH�GHO�IDWWR�TXDQGR��QRQ�LPSOLFDQGR�OD�VXD�DWWLYLWj�OD�VROX]LRQH�GL�SUREOHPL�WHFQLFL�FRPSOHVVL��YLROL�FRPXQL�QRUPH�GL� GLOLJHQ]D�� SUXGHQ]D�� SHUL]LD�� R� DGGLULWWXUD� GLVSRVL]LRQL� GL� OHJJH� FKH� GLVFLSOLQDQR� O¶HVHUFL]LR�GHO� VXR�LQWHUYHQWR�3DUDGRVVDOPHQWH�GRYUj�ULWHQHUVL�UHVSRQVDELOH�GL�FROSD JUDYH FROXL�FKH�FRPSLH�XQ�HUURUH��UHFDQGR�GDQQR�DOOD�YLWWLPD�� QHOO¶HVHJXLUH� XQ¶RSHUD]LRQH� ³VHPSOLFH´� H�� LQYHFH�� VDUj� SHU� FRVu� GLUH� HVHQWDWR� GD� TXHVWR� SHVR�� VH�O¶LQIRUWXQLR�JOL�VDUj�RFFRUVR�QHOO¶HVHUFL]LR�GL�XQD�PDQRYUD�FKH�SUHVHQWD�XQD�GLIILFROWj�PDJJLRUH��TXDQGR��FLRq��O¶HUURUH�SXz�HVVHUH�FRQVLGHUDWR�PDJJLRUPHQWH�VFXVDELOH����,O�QRYHUR�GHJOL�HVHPSL�SXz�ULYHODUVL�XQ�LPSUHVD�VHQ]D�OLPLWL��PD�VLFXUDPHQWH�TXDQGR�SDUOLDPR�GL� FDVL�LQ�FXL�O¶LPSHUL]LD�GHO�YRORQWDULR�FRVWLWXLVFH�UHDWR��IDFFLDPR�ULIHULPHQWR D�VLWXD]LRQL�QHOOH�TXDOL�VL�PDQLIHVWD�D� LO�GLIHWWR�GHOOD�QRUPDOH�HVSHULHQ]D�WHFQLFD�E� O¶DVVHQ]D�GHOOH�FRJQL]LRQL�IRQGDPHQWDOL�DWWLQHQWL�DOOH�RSHUD]LRQL�GD�SRUUH�LQ�HVVHUH�
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F� O¶LQVXIILFLHQWH� SUHSDUD]LRQH� H� LQHWWLWXGLQH�� SHU� FXL� VL� WUDVFXUDQR� OH� UHJROH� WHFQLFKH FKH� VFLHQ]D� H� SUDWLFD�GHWWDQR�G� O¶LQFDSDFLWj�DG�HVHJXLUH�OH�SL��FRPXQL�SUHVWD]LRQL�FRQ�FDUDWWHUH�GL�XUJHQ]D�H� LO�GLIHWWR�GL�XQ�PLQLPR�GL�DELOLWj�QHOO¶XVR�GHL�PH]]L�PDQXDOL�H�VWUXPHQWDOL�,Q�VRVWDQ]D�WXWWH�TXHVWH�GHILQL]LRQL��FKH�QRQ�SRVVRQR�HVVHUH�FHUWR�HVDXVWLYH�GHOOH�PROWHSOLFL�VLWXD]LRQL�FKH�VL�YHULILFDQR�QHOO¶HPHUJHQ]D��GLFRQR� OD� VWHVVD�FRVD�� LQGLYLGXDQR� O¶LPSHUL]LD�JUDYH LQ�TXHOOD�FRQGRWWD�FKH� ULVXOWD�LQFRPSDWLELOH� FRQ� XQ� OLYHOOR�PLQLPR GL� FRJQL]LRQH� WHFQLFD�� HVSHULHQ]D� H� FDSDFLWj�� SUHVXSSRVWL� LQGLVSHQVDELOL�SHU�HVHUFLWDUH�O¶DWWLYLWj�LQ�TXHVWLRQH�&RQVHJXHQWHPHQWH��LQ�EDVH�DOO¶DUW�������FRG��FLY���VROR�TXDQGR�O¶HUURUH�q�IUXWWR�GL�XQD�FRQGRWWD�LQFRPSDWLELOH�FRQ� OD� WHFQLFD� HOHPHQWDUH�� FKH� q� OHJLWWLPR� SUHWHQGHUH� GD� XQ� LQGLYLGXR� DELOLWDWR� D� TXHO� WLSR� G¶LQWHUYHQWR�� OD�FRQGRWWD�OHVLYD�GHO�YRORQWDULR�q�SXQLELOH�4XHVWD�DUJRPHQWD]LRQH��UHODWLYD�DOOD�SRVVLELOLWj�GL�DWWHQXDUH�OD�UHVSRQVDELOLWj�GHL�QRVWUL�VRFFRUULWRUL��ILQR�DG�HVFOXGHUOD��LQ�EDVH�DOOD�JUDGXD]LRQH�GHOOD�FROSD�ORUR�LPSXWDELOH��q�YDOLGD�VRODPHQWH�LQ�PHULWR�D�GHWHUPLQDWL�WLSL�GL�UHDWL�,Q�SUDWLFD��VL�SRWUj�DSSOLFDUH�OD�OLPLWD]LRQH�SUHYLVWD�GDOOD�QRUPD�GHO�FRGLFH�FLYLOH�VRSUDFLWDWD��VROR�TXDQGR�VL�WUDWWL� GL� GHOLWWL� FKH� LPSOLFLWDPHQWH� SUHYHGRQR� OD�SRVVLELOLWj� GL� JUDGXDUH� OD� FROSD�� RYYHUR� OD� GRYH� VLD�SRVVLE LOH�SDUODUH�GL�XQD�FROSD�SL��R�PHQR�JUDYH�GHOO¶LPSXWDWR��LQ�UHOD]LRQH��VRSUDWWXWWR��DOOD�GLIILFROWj�GHOOD�FRQGRWWD�FKH�HJOL�GRYHYD�WHQHUH�SHU�QRQ�LQFRUUHUH�LQ�QHVVXQD�UHVSRQVDELOLWj��
������

5LFKLDPDUH� OD� GLOLJHQ]D R� OD�SHUL]LD PHGLD FRPH� SDUDPHWUL� SHU� JLXGLFDUH� O¶RSHUDWR� GHO� YRORQWDULR�� SHUFKp�UDSSUHVHQWDQR�OD�PLVXUD�GL�FLz�FKH�FL�GREELDPR�DVSHWWDUH�QHO�VXR�FRPSRUWDPHQWR��YXRO�GLUH�LQWHQGHUH�OD�SHUL]LD��OD� GLOLJHQ]D� H� OD� SUXGHQ]D� DGRWWDWH� GD� XQ� LSRWHWLFR� DJHQWH�PRGHOOR�� SUHVR� FRPH� HVHPSLR� GL� ULIHULPHQWR�� FKH��QHOOR� VYROJHUH� OH� VWHVVH� PDQVLRQL�� QHO� SRQH� LQ� HVVHUH� OH� PHGHVLPH� SUDWLFKH�� TXLQGL�� LQ� SRFKH� SDUROH�� QHO�FRPSLHUH� OD� VWHVVD� DWWLYLWj� GHO� VRJJHWWR� UHDOH� SRVWR� LQ� JLXGL]LR�� DJLVFH� FRQ� TXHOOD� FDSDFLWj�� HVSHULHQ]D��DFFXUDWH]]D�H�DELOLWj�PDQXDOH�FKH�TXDOVLDVL�VRFFRUULWRUH�LGRQHR�GRYUHEEH�DYHUH��GRSR�HVVHUH�VWDWR�IRUPDWR�'¶DOWURQGH�VL�SXz�SUHWHQGHUH�XQD�SHUL]LD�QRQ�LQIHULRUH�DOOD�PHGLD��PD�QRQ�VL�SXz�SUHWHQGHUH�FKH�HJOL�DEELD�XQD� SDUWLFRODUH� DELOLWj�� VXSHULRUH� DSSXQWR� D� TXHOOD�PLQLPD�� ULWHQXWD� RJJHWWLYDPHQWH� VXIILFLHQWH� SHU� UHDOL]]DUH�FRUUHWWDPHQWH�JOL�LQWHUYHQWL�ULFKLHVWL�
������3DUODQGR�GHOOD�UHVSRQVDELOLWj�SHQDOH�QRQ�DEELDPR�ILQRUD�ULSRUWDWR��PD�GDWR�LQYHFH�SHU�VFRQWDWR��XQ�SULQFLSLR�IRQGDPHQWDOH� FKH� VFDWXULVFH� GLUHWWDPHQWH� GDOOD� QRVWUD� &DUWD� &RVWLWX]LRQDOH�� OD� UHVSRQVDELOLWj� SHQDOH� q�SHUVRQDOH��DUW������FRPPD�SULPR��4XLQGL��QHOOD�&RVWLWX]LRQH�VL�DIIHUPD�LO�GLYLHWR�DVVROXWR�GL�UHVSRQVDELOLWj�SHU�IDWWR�DOWUXL��7DOH�DIIHUPD]LRQH�YLHQH�GL�IDWWR�ULSHWXWD�DQFKH�QHOO¶DUW�����GHO�&RG��3HQ���³1HVVXQR�SXz�HVVHUH�SXQLWR�SHU�XQ�IDWWR�SUHYLVWR�GDOOD�OHJJH�FRPH�UHDWR��VH�O¶HYHQWR��«��QRQ�q�FRQVHJXHQ]D�GHOOD�VXD�D]LRQH�R�RPLVVLRQH´�/D� UHVSRQVDELOLWj� SHU� IDWWR� SURSULR� FROSHYROH� LPSRQH�� TXLQGL�� FKH� LO� VRJJHWWR� VLD� FKLDPDWR� D� ULVSRQGHUH�VROWDQWR�GHL� IDWWL� D� OXL� SVLFRORJLFDPHQWH� ULIHULELOL� D� WLWROR�GL� GROR�R�GL� FROSD��QHL�FDVL� D�FXL�QRL�FL� ULIHULDPR�q�HYLGHQWH� FKH� RJQL� VLQJROR� YRORQWDULR� VL� WURYHUj� D� ULVSRQGHUH�� HG� HYHQWXDOPHQWH� DG� HVVHUH� UHVSRQVDELOH��VRODPHQWH�GHOOH�FRQGRWWH�GD�OXL�VWHVVR�SRVWH�LQ�HVVHUH���4XHVWR�FL�SHUPHWWH�GL�DOODUJDUH�OD�ULIOHVVLRQH�H�GDUH�DOWUH�ULVSRVWH�DOWUHWWDQWR�LPSRUWDQWL�,Q�SULPR�OXRJR��XQ�SUREOHPD�PROWR�GHOLFDWR�ULJXDUGD�O¶LQWHUURJDWLYR�VH�VLD�SRVVLELOH�FKH�YHQJD�DWWULEXLWD�DO�VRFFRUULWRUH� YRORQWDULR� XQD� UHVSRQVDELOLWj�� QHO� FDVR� LQ� FXL� D� UHFDUH� PDWHULDOPHQWH� GDQQR� DOOD� YLWWLPD� VLD� LO�PHGLFR� FKH� ID� SDUWH� GHOO¶HTXLSDJJLR�� PHGLFR� FRQ� LO� TXDOH� LO� YRORQWDULR� VWD� FROODERUDQGR� QHOO¶LPPHGLDWH]]D�GHOO¶HYHQWR�GDQQRVR��H�FRQ�LO�TXDOH�SXz�H�GHYH�LQWHUDJLUH��/D� UHJROD� JHQHUDOH� GD� FXL� YDQQR SUHVH� OH� PRVVH� q� OD� VHJXHQWH�� RJQL� SDUWHFLSDQWH� DG� XQD� DWWLYLWj� PHGLFD�G¶pTXLSH�ULVSRQGH�VROR�GHO�FRUUHWWR�DGHPSLPHQWR�GHL�GRYHUL�GL�GLOLJHQ]D�H�GL�SHUL]LD�LQHUHQWL�DL�FRPSLWL�FKH�JOL�VRQR� VSHFLILFDPHQWH� DIILGDWL�� SHU� FXL� VL� SXz� HVFOXGHUH� D� SULRUL� XQD� UHVSRQVDELOLWj� GHO� YRORQWDULR� QHOO¶LSRWHVL�
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VRSUD� DFFHQQDWD�� FLRq�TXDQGR� OD� FRQVHJXHQ]D�GDQQRVD�SHU� OD� YLWWLPD�QRQ� VLD�PDWHULDOPHQWH� FDXVDWD�GDOOD� VXD�FRQGRWWD�(YLGHQWHPHQWH��OD�VWHVVD�FRQFOXVLRQH�q�YDOLGD�DQFKH�TXDQGR�D�UHFDUH�GDQQR�DOOD�YLWWLPD�VLD�XQ�DOWURFROOHJD�VRFFRUULWRUH��
������

&Lz�FKH�SUHPH�VRWWROLQHDUH�FRQ�IRU]D�q�FKH� LO�JLXGL]LR�FKH�LO�JLXGLFH�SXz�GDUH�� LQ�VHGH�SHQDOH�SURFHVVXDOH��VXOOD�FROSD��RYYHUR�VXOO¶LQRVVHUYDQ]D�GHOOH�UHJROH�FDXWHODUL�GL�FRQGRWWD��QRQRVWDQWH�FHUWL�OLPLWL�LQYDOLFDEL OL��SXz�HVVHUH�IUXWWR�GL�XQD�YDOXWD]LRQH�GLVFUH]LRQDOH��LO�JLXGL]LR�GD�DWWULEXLUH�DO�YRORQWDULR�q�XQ�JLXGL]LR�UHODWLYR��FKH�GHYH�QHFHVVDULDPHQWH�FRQVLGHUDUH�WXWWD�XQD�VHULH�GL�FLUFRVWDQ]H�FRQFUHWH��TXDOL�LO�GLVDJLR�JHQHUDOH��LO�OXRJR�DVVDL�VSHVVR�LQDGDWWR�H��VRSUDWWXWWR��OD�VLWXD]LRQH�GL�SHULFROR�QHOOD�TXDOH�LO�YRORQWDULR�VL�WURYD�DG�RSHUDUH��O¶LQVLHPH�GL�TXHVWL� HOHPHQWL�SXz�GHVFULYHUVL� VHPSOLFHPHQWH�FRQ�XQD� VROD�SDUROD�� O¶XUJHQ]D�GHOO¶LQWHUYHQWR�FKH�GHYH�HVVHUH�SRUWDWR�D�WHUPLQH�SHU�QRQ�SUHJLXGLFDUH�OD�VDOXWH�GHOOD�YLWWLPD�VRFFRUVD������(¶� HYLGHQWH� FKH� LO� JLXGLFH� GHYH� PDWXUDUH� LO� SURSULR� FRQYLQFLPHQWR� DWWHQHQGRVL� D� GDWL� ULVFRQWUDWL� H�ULVFRQWUDELOL�� VXOOD�EDVH�GHL�TXDOL� ULFRVWUXLUH� O¶HYHQWR�YHULILFDWRVL�� �DG�HV�� OH�SURYH�UDFFROWH���PD�TXHVW¶LQVLHPH�YLHQH�DSSXQWR�YDOXWDWR��H�OD�YDOXWD]LRQH�q�XQ¶RSHUD]LRQH�FKH�UDFFKLXGH�LQ�VH�DPSL�PDUJLQL�GL�GLVFUH]LRQDOLWj�'HO�UHVWR�DQFKH�OD�SRVVLELOH�DSSOLFD]LRQH�GHOO¶DUW�������FRG��FLY��LQ�VHGH�SHQDOH��FKH�FRPH�JLj�ULSRUWDWR�WHQGH�D� JUDGXDUH� OD� FROSD� GHOO¶LPSXWDWR�� q� XQD� VFHOWD� FKH� VROR� LO� JLXGLFH� GHO� FDVR� FRQFUHWR� SXz� FRPSLHUH��FRQGL]LRQDQGR� FRVu�� LQ� PDQLHUD� RVHUHL� GLUH� GHFLVD�� JOL� HVLWL� GL� XQ� HYHQWXDOH� SURFHGLPHQWR� D� FDULFR� GHO�VRFFRUULWRUH�4XHVWR�GLVFRUVR�VHUYH�DG�HYLGHQ]LDUH�FRPH�OH�ULIOHVVLRQL�ILQRUD�FRPSLXWH�QRQ�SRVVRQR�UDSSUHVHQWDUH�XQD�UHJROD�YDOLGD�LQ�RJQL�VLWXD]LRQH��YDOLGD�DG�DIIURQWDUH�RJQL�FLUFRVWDQ]D��PD�SRVVRQR�IDFLOLWDUH�OD�FRPSUHQVLRQH�GL�DOFXQL�DVSHWWL�FRPSOHVVL�GHOO¶DWWLYLWj�GL�FXL�FL�LQWHUHVVLDPR��FKH�WDOYROWD�SRVVRQR�ULVHUYDUH�ULVYROWL�QHJDWLYL��SRVVRQR�LQROWUH�LQGLUL]]DUH�FRORUR�FKH�RSHUDQR�QHO�YRORQWDULDWR�YHUVR�XQ�FRPSRUWDPHQWR�PHQR�ULVFKLRVR��R�PHJOLR��SL��FRQVDSHYROH�GHOOH�FRQVHJXHQ]H�D�FXL�SRVVRQR�DQGDUH�LQFRQWUR������
/$�5(63216$%,/,7$¶�&,9,/(
/D� UHVSRQVDELOLWj�FLYLOH�q�FRQVHJXHQWH�DOOD�YLROD]LRQH�GL�GRYHUL�GL� ULVSHWWR�DOWUXL�QHOOD�YLWD�GL� UHOD]LRQH��HG�LPSRQH��FRPH�FRQVHJXHQ]D��GL�ULVDUFLUH�HFRQRPLFDPHQWH�FROXL�FKH�GDOOD�YLROD]LRQH�q�ULPDVWR�GDQQHJJLDWR��/D� OHVLRQH� GHO� GLULWWR� VRJJHWWLYR� H� SULPDULR� GHOOD� VDOXWH� q� DQWLJLXULGLFD�� H� O¶LQJLXVWL] LD� VL� FROOHJD� DG� XQD�LPSXWD]LRQH�GHOO¶DWWR�OHVLYR��ULIHULWR�DOOD�FRQGRWWD�XPDQD��VHFRQGR�L�SULQFLSL�GHOOD�UHVSRQVDELOLWj�FLYLOH�8QD� SULPD� GLVWLQ]LRQH� GD� FRPSLHUH� q� UHODWLYD� DO� IDWWR� FKH� OD� UHVSRQVDELOLWj� FLYLOH� SXz� HVVHUH� GL� QDWXUD�FRQWUDWWXDOH�R�H[WUDFRQWUDWWXDOH��6L�KD�XQ�LOOHFLWR�FRQWUDWWXDOH�TXDQGR�OD�OHVLRQH�VL�ULIHULVFH�DG�XQ�SUHFHGHQWH�UDSSRUWR�REEOLJDWRULR�LQVWDXUDWR�WUD� GDQQHJJLDQWH� H� GDQQHJJLDWR��PHQWUH� VL� LQFRUUH� QHOOD� UHVSRQVDELOLWj� H[WUDFRQWUDWWXDOH� VH� VL� YLROD� XQ� GLULWWR�WXWHODWR�YHUVR�WXWWL L�FRQVRFLDWL�/D�GLVWLQ]LRQH�WUD�OH�GXH�IRUPH�KD�JUDQGH�LPSRUWDQ]D�D� GLYHUVD�q�OD�UHJROD�GD�DSSOLFDUH�LQ�WHPD�GL�RQHUH�GHOOD�SURYD��QHOO¶LOOHFLWR�FRQWUDWWXDOH�HVLVWH�XQD�SUHVXQ]LRQH�GL�FROSD�SHU�FKL�QRQ�KD�DGHPSLXWR�DOOD�SURSULD�REEOLJD]LRQH��FKH�YLHQH�D�FDGHUH�VROR�TXDQGR�VL�GLPRVWUL�FKH�O¶LQDGHPSLPHQWR� QRQ� q� D OXL� LPSXWDELOH�� SHU� O¶H[WUDFRQWUDWWXDOH� LQYHFH� OD� SUHVXQ]LRQH� QRQ� HVLVWH�� H� FKL�SUHWHQGH� LO� ULVDUFLPHQWR�GHL�GDQQL�GHYH�GLPRVWUDUH� OD�FROSHYROH]]D�GL�FROXL�FKH�HJOL�DIIHUPD�HVVHUH�DXWRUH�GHOO¶DWWR�LOOHFLWR�E� GLYHUVR� q� LO� WHUPLQH�GL� SUHVFUL]LRQH�GHOO¶D]LRQH� FKH� LO� GDQQHJJLDWR�SXz� HVSHULUH�� FLQTXH� DQQL�SHU� O¶LOOHFLWR�H[WUDFRQWUDWWXDOH��DUW�������F�F����GLHFL�DQQL��LO�WHPSR�RUGLQDULR��SHU�OD�YLROD]LRQH�GL�XQ¶REEOLJD]LRQH�3HU� SRWHU� FRQVLGHUDUH� OD� UHVSRQVDELOLWj� GHO� VRFFRUULWRUH�� DL� ILQL� FLYLOLVWLFL�� GL� FDUDWWHUH� FRQWUDWWXDOH� OD�FRQGL]LRQH�HVVHQ]LDOH�q�FKH�OD�SUHVWD]LRQH�GLSHQGD�GD�XQ�UDSSRUWR�REEOLJDWRULR�WUD�L�GXH�VRJJHWWL�LQ�TXHVWLRQH��FRPH�JLj�DEELDPR�DQWLFLSDWR��)RUVH�XQ�HOHPHQWR�FKH�FL�SXz�ULFRQGXUUH DG�XQD�VROX]LRQH�GL�TXHVWR�WLSR�SRWUHEEH�



³/D�UHVSRQVDELOLWj�FLYLOH�H�SHQDOH�GHO�YRORQWDULR�VRFFRUULWRUH´D�FXUD�GHO�GRWW��/XFD�$OEHUWR�$ULQFL

0$7(5,$/,�$13$6�726&$1$�± :::�$13$6726&$1$�,7�

HVVHUH�O¶LQFDULFR�FRQIHULWR�GDO�VRJJHWWR�SXEEOLFR�LQ�YLVWD�GHO�SHUVHJXLPHQWR�GL�XQ�SXEEOLFR�LQWHUHVVH��QHO�FDVR�LQ�TXHVWLRQH� VL� GRYUHEEH�� D� QRVWUR� DYYLVR�� IDU� ULIHULPHQWR� DOO¶LQFDULFR� GDWR� GDOOH� $]LHQGH� 6DQLWDULH� /RFDOL� DOOH�$VVRFLD]LRQL��WUDPLWH�OD�VRWWRVFUL]LRQH�GHOOH�FRQYHQ]LRQL��H�FRQVLGHUDUH�FKH�L�YRORQWDUL�DJLVFRQR�SHU�FRQWR�GHOOH�$VVRFLD]LRQL�PHGHVLPH��RSSXUH��LQ�YLD�LQWHUSUHWDWLYD��VL�SRWUHEEH�LQGLYLGXDUH�O¶REEOLJD]LRQH�FRQWUDWWXDOH�FRPH�QDVFHQWH�GD�XQ�GRYHUH�JLXULGLFR�GL�LQWHUYHQWR�LQ�VLWXD]LRQL�GL�HPHUJHQ]D��FKH�JUDYD�VXO�VRFFRUULWRUH�LGRQHR�DOOH�RSHUD]LRQL�G¶XUJHQ]D��7DOL�FRVWUX]LRQL��SHUz��ULVXOWDQR�DOTXDQWR�DUWLILFLRVH��WDQWR�SL��FKH��DOORUFKp�OH�SUHVWD]LRQL�GHO�YRORQWDULR� ULVXOWLQR�SULYH�GL�YDOXWDELOLWj HFRQRPLFD�H��GXQTXH��QRQ�VRUJD� O¶REEOLJR�GL�FRQWLQXDUH�DG�DJLUH��QRQ�YL�q�QHFHVVLWj�GL�FRQFRUVR�WUD�L�GXH�VLVWHPL�GL�UHVSRQVDELOLWj��PD�LO�GHVWLQDWDULR�SRWUj�VROR�FKLHGHUH�LO�ULVWRUR�GHL�GDQQL�LQJLXVWL��VXELWL�LQ�FRQVHJXHQ]D�GHOO¶DWWR�LOOHFLWR�FRPSLXWR�GDO�YRORQWDULR��H[�DUW������ FRG��FLY�5HVWD� LQVRPPD��DQFKH� OD�GRYH�QRQ�YL� VLD� OD� UHVSRQVDELOLWj�SHU� LQDGHPSLPHQWR�GL�XQ�REEOLJR��QRQ�HVVHQGR�LQGLYLGXDELOH�XQ�REEOLJR��LO�VLVWHPD�GHJOL�DUWW�������H�VV�/D�QRUPD�JLj�FLWDWD�q�VHQ]D�RPEUD�GL�GXEELR�TXHOOD�IRQGDPHQWDOH�LQ�WHPD�GL�UHVSRQVDELOLWj�H[WUDFRQWUDWWXDOH��³4XDOXQTXH�IDWWR�GRORVR�R�FROSRVR��FKH�FDJLRQL�DG�DOWUL�XQ�GDQQR�LQJLXVWR��REEOLJD�FROXL�FKH�KD�FRPPHVVR�LO�IDWWR�D�ULVDUFLUH�LO�GDQQR´�8Q�SXQWR�IRQGDPHQWDOH�GD�VRWWROLQHDUH�q�FKH�PHQWUH�OD�UHVSRQVDELOL Wj�SHQDOH�q�VWUHWWDPHQWH�SHUVRQDOH��DUW�����&RVW���� TXHOOD� FLYLOH� FKH� QH� SXz� FRQVHJXLUH� GHYH� HVVHUH� FRSHUWD� GD� XQD� SROL]]D� DVVLFXUDWLYD� FKH� VROOHYD� LO�YRORQWDULR�GDO�ULVDUFLPHQWR�/D� UHVSRQVDELOLWj� FLYLOH�� D� GLIIHUHQ]D� GL� TXHOOD� SHQDOH�� q� WUDVPLVVLELOH�� LQIDWWL� DWWUDYHUVR� OD� VWLSXOD]LRQH� GL�DSSRVLWL� FRQWUDWWL� GL� DVVLFXUD]LRQH� q� SRVVLELOH� WUDVIHULUH� DOOD� FRPSDJQLD� DVVLFXUDWLYD� LO� GRYHUH� GL� ULPERUVDUH�HFRQRPLFDPHQWH�L�GDQQL�SURYRFDWL�FRQ�OD�SURSULD�FRQGRWWD��GHO�UHVWR�FRQ�OD�OHJJH�TXDGUR�Q������GHO�������FKH�ULRUGLQD� LO� YRORQWDULDWR�� GLYHQWD� REEOLJDWRULR� SHU� OH�$VVRFLD]LRQL� FKH� VYROJRQR� DWWLYLWj� GL� VRFFRUVR� DVVLFXUDUH�FRQWUR� OD� UHVSRQVDELOLWj� FLYLOH� SHU� L� GDQQL� FDXVDWL� D� WHU]L�� GDOO¶HVHUFL]LR� GHOO¶DWWLYLWj� GL� YRORQWDULDWR� VWHVVH�� L�SURSUL� DGHUHQWL�� $� WDO� SURSRVLWR� VL� ULFRUGD� OD� OHWWHUD� GHOO¶DUW�� ��� FRPPD� SULPR�� GHOOD� O�� Q�� �������� ³/H�RUJDQL]]D]LRQL� GL� YRORQWDULDWR� GHEERQR� DVVLFXUDUH� L� SURSUL� DGHUHQWL�� FKH� SUHVWDQR� DWWLYLWj� GL� YRORQWDULDWR��FRQWUR�JOL� LQIRUWXQL� H� OH�PDODWWLH� FRQQHVVL� DOOR� VYROJLPHQWR�GHOO¶DWWLYLWj� VWHVVD�� QRQFKp�SHU� OD� UHVSRQVDELOLWj�FLYLOH�YHUVR�L�WHU]L´�'HULYD� GD� FLz�� TXLQGL�� FRPH� UHJROD� JHQHUDOH�� FKH� JOL� DGHUHQWL� DG� XQD� RUJDQL]]D]LRQH� GL� YRORQWDULDWR� VRQR�³FRSHUWL´�SHU�JOL�HYHQWXDOL�HYHQWL�GDQQRVL�SURYRFDWL�FRQ�OD�ORUR�FRQGRWWD�
����� 

/D�WLSRORJLD�GHOOD�UHVSRQVDELOLWj�FLYLOH�q�GL�WLSR�ULVDUFLWRULR��,O�SUHVXSSRVWR�q�O¶HVLVWHQ]D�GL�XQ�GDQQR�ULVDUFLELOH��FKH�q�LO�GDQQR�ELRORJLFR�VDQLWDULR��RYYHUR�OD�OHVLRQH�GHOOD�VDOXWH��GHOO¶LQWHJULWj�ILVLFD�H�SVLFKLFD��GRYXWD�DG�XQ�LQWHUYHQWR�³VDQLWDULR´�LQDGHJXDWR�R�LQIDXVWR�3RLFKp�O¶DVSHWWR�SUHYDOHQWH�GHOOD�UHVSRQVDELOLWj�FLYLOH�q�UDSSUHVHQWDWR�GDO�ULVDUFLPHQWR�� LO�FRGLFH�FLYLOH��DUW�������� VWDELOLVFH� FKH� ³FKLXQTXH� FDJLRQD� GDQQL� DG� DOWUL� QHOOR� VYROJLPHQWR� GL� XQ¶DWWLYLWj� SHULFRORVD� SHU� VXD�QDWXUD�R SHU�QDWXUD�GHL�PH]]L�DGRSHUDWL��q�WHQXWR�DO�ULVDUFLPHQWR��VH�QRQ�SURYD�GL�DYHU�DGRWWDWR�WXWWH�OH�PLVXUH�LGRQHH�DG�HYLWDUH�LO�GDQQR´�/R�VWHVVR�FRGLFH�VROOHYD��TXLQGL��GDOOD�UHVSRQVDELOLWj�O¶RSHUDWR�GL�FROXL�FKH��SXU�SRQHQGR�LQ�HVVHUH�PDQRYUH�LQWULQVHFDPHQWH� SHULFRORVH�� GLPRVWUL� GL� DYHU� PHVVR� LQ� DWWR� WXWWL� JOL� LGRQHL� DFFRUJLPHQWL� SHU� HYLWDUH� LO� GDQQR�PHGHVLPR�� LQ� VRVWDQ]D�� VRQR� ULWHQXWL� FRQVHJXHQ]D� GHOOD� FRQGRWWD� LOOHFLWD� TXHJOL� HYHQWL� GDQQRVL� FKH� QRQ� VL�VDUHEEHUR�YHULILFDWL�VHQ]D�TXHOOD�VSHFLILFD�FRQGRWWD�XPDQD��H�VHPSUH�FKH�QRQ�VLDQR�LQWHUYHQXWL�IDWWRUL�VSHFLILFL�H�GL�SHU�Vp�LGRQHL�D�GHWHUPLQDUH�O¶HYHQWR�GDQQRVR��,O� ULVDUFLPHQWR� FRQFHUQH� SULPDULDPHQWH� OD� FRQVLGHUD]LRQH� GHO� GDQQR� ELRORJLFR�� VROR� VHFRQGDULDPHQWH� H�FRQVHTXHQ]LDOPHQWH�SRWUj�DYHUH�ULOHYDQ]D�SDWULPRQLDOH�H�PRUDOH�/D� ULVDUFLELOLWj� LQ� VHQVR� FLYLOLVWLFR�GHL�GDQQL�PRUDOL�SXz�HVVHUH� VHPSUH� LQYRFDWD� LQ� WXWWL� L� FDVL� LQ�FXL� VLD� OD�OHJJH�D�GLVSRUUH�FRVu�H��TXLQGL��QRQ�VROWDQWR�DOORUFKp�ULFRUUD�XQD�ILJXUD�GL�UHDWR
������
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1RQ�Y¶q�GXEELR�FKH�OD�OHJJH�TXDGUR�QRQ�SRQH�DOFXQD�GHURJD�LQ�IDYRUH�GHL�YRORQWDUL��,O�VRJJHWWR�REEOLJDWR�DO�ULVDUFLPHQWR� FRQWLQXD� DG� HVVHUH� LQGLYLGXDWR� QHO� VLQJROR� VRFFRUULWRUH�� VHEEHQH� OD� ULOHYDQ]D� GHOOH� PRWLYD]LRQL�VROLGDULVWLFKH�GHOOD�FRQGRWWD�GHO�GDQQHJJLDQWH�SRWUHEEHUR��LQ�DVWUDWWR��LQFLGHUH�DQFKH�VXOOD�GHILQL]LRQH�GHL�FULWHUL�DOWHUQDWLYL�LQ�JUDGR�GL�RSHUDUH�XQD�WUDVOD]LRQH�VRJJHWWLYD�GHOOD�UHVSRQVDELOLWj��6XO�SLDQR�WHRULFR��VL�SRWUHEEH��LQYHUR��ULWHQHUH�VDOYL�L�FDVL�GL�FRQGRWWH�GRORVH�R�JUDYHPHQWH�FROSRVH�SRVWH�LQ�HVVHUH� GDO� YRORQWDULR�� GHJOL� HYHQWL� GDQQRVL� GRYXWL� D� PHUD� FROSD� GHOO¶DJHQWH� VLDQR� WHQXWL� D� ULVSRQGHUH� TXHL�VRJJHWWL�FKH�GHOO¶RSHUDWR�GHL�YRORQWDUL�VL�VRQR�DYYDOVL��H��SHUWDQWR��OD�VWHVVD�DVVRFLD]LRQH�GL�YRORQWDULDWR��RSSXUH�O¶HQWH��FKH�O¶RSHUD�GHO�YRORQWDULR�DEELD�XWLOL]]DWR�SHU�LO�FRQVHJXLPHQWR�GHOOH�SURSULH�ILQDOLWj�LVWLWX]LRQDOL�/¶HVRQHUR�GHO�YRORQWDULR�GDOOD�UHVSRQVDELOLWj�FLYLOH�VL�JLXVWLILFKHUHEEH�FRQ�OD�FRQVLGHUD]LRQH�GHOOD�ULOHYDQ]D�VRFLDOH�GHO�YRORQWDULDWR�QHO�VXR�LQVLHPH��FRPH�ULFRQRVFLXWR�GDOOD�VWHVVD�OHJJH�TXDGUR�Q���������7XWWDYLD� OD� OHJJH�� LQGLFDQGR�QHJOL�DGHUHQWL�DOO¶DVVRFLD]LRQH� L� VRJJHWWL� DVVLFXUDWL�SHU� OD� UHVSRQVDELOLWj�FLYLOH�YHUVR�L�WHU]L��KD�LPSOLFLWDPHQWH�GLVDWWHVR�OD�VXGGHWWD�ULFRVWUX]LRQH�H�ULFRQIHUPDWR�OD�GLUHWWD�UHVSRQVDELOLWj�FLYLOH�GHL�YRORQWDUL�SHU�JOL�HYHQWL�GDQQRVL�FDJLRQDWL��*OL�LQWHUURJDWLYL�FKH�q�UDJLRQHYROH�SRUVL��GLQDQ]L�DG�XQ�FDVR�GL�UHVSRQVDELOLWj�FLYLOH�DFFHUWDWD�GHL�VRFFRUULWRUL��FRQFHUQRQR��LQ�SULPR�OXRJR��OD�SRVVLELOLWj�GL�FRQILJXUDUH�XQD�UHVSRQVDELOLWj�FRQFRUUHQWH�R�VXVVLG LDULD�LQ�FDSR�D�VRJJHWWL� GLYHUVL� GDJOL� DXWRUL� GHO� IDWWR�� H�� LQ� VHFRQGR� OXRJR�� O¶DPPLVVLELOLWj�GL�XQ¶DWWHQXD]LRQH�GHO� TXDQWXP GL�ULVDUFLPHQWR�LQ�UDJLRQH�GHOOH�PRWLYD]LRQL�FKH�GHWHUPLQDQR�DOOR�VYROJLPHQWR�GL�XQ¶DWWLYLWj�GL�YRORQWDULDWR�&RQ�ULJXDUGR�DO�SULPR SXQWR��SDUWHQGR�GDO�SUHVXSSRVWR�GHOOD�UHVSRQVDELOLWj�GLUHWWD�q�D�FDULFR�GHL�YRORQWDUL��VL�SRWUHEEH� HYLGHQ]LDUH�� QHOOH� LSRWHVL� LQ� FXL� O¶D]LRQH� GHO� VRFFRUULWRUH� VL� LQTXDGUL� DOO¶LQWHUQR� GL� XQ� UDSSRUWR�FRQYHQ]LRQDOH�FRQ�HQWL�SXEEOLFL��HG�LO� IDWWR�GDQQRVR�VL�YHULILFKL�QHOO¶DGHPSLPHQWR�GL�REEOLJD]LRQL�SURSULH�GHO�VRJJHWWR�SXEEOLFR��XQD�UHVSRQVDELOLWj�FRQFRUUHQWH�GL�TXHVW¶XOWLPR��LO�TXDOH��FRVu�FRPH�ULVSRQGH�GHO�IDWWR�LOOHFLWR�GHO�GLSHQGHQWH��VDUHEEH�DOWUHVu�UHVSRQVDELOH�SHU�L�GDQQL�FDXVDWL�GDL�YRORQWDUL��Ê�HYLGHQWH�FKH�QHJOL�HYHQWXDOL�FDVL�FKH� FL� WURYLDPR� D� GLVFLSOLQDUH� VL� SRWUHEEH� LSRWL]]DUH� XQD� UHVSRQVDELOLWj� FRQFRUUHQWH� GHOO¶HQWH� VDQLWDULR� FRQ� LO�TXDOH� OH� $VVRFLD]LRQL� LQWUDWWHQJRQR� XQ� UDSSRUWR� GL� FDUDWWHUH� FRQYHQ]LRQDOH� OHJLWWLPDQWH� O¶LQWHUYHQWR� GHL�YRORQWDUL�PHGHVLPL��/D�ULVSRVWD�QHJDWLYD�D�TXHVWR�LQWHUURJDWLYR��SHUDOWUR�SL��FKH�JLXVWLILFDWR�DOOD� OXFH�GHOOH�QRUPH�JLXULGLFKH�LQ�TXHVWLRQH�� FL� YLHQH� GDOOD� ULVFRQWUDWD�� H� UDGLFDWD�� WHQGHQ]D� D� VROOHYDUH� O¶LQWHUORFXWRUH� SXEEOLFR� GD� RJQL�UHVSRQVDELOLWj� LQ�PHULWR� DL� GDQQL� RFFRUVL� DL� VRFFRUULWRUL� R� DL� WUDVSRUWDWL�� WUDPLWH� GLVFXWLELOL� GLVSRVL]LRQL� GHOOH�FRQYHQ]LRQL�UHGDWWH�ILQRUD�3HU�TXDQWR�FRQFHUQH��LQYHFH��OD�SRVVLELOH�DWWHQXD]LRQH�GHO�TXDQWXP GL�ULVDUFLPHQWR�GRYXWR�GDO�YRORQWDULR�LQ�FRQVHJXHQ]D� GHOOD� SURSULD� UHVSRQVDELOLWj�� OD� VXD� FRQILJXUD]LRQH� SUHVXSSRUUHEEH� LO� ULFRQRVFLPHQWR� QRUPDWLYR�GHOOD�ULOHYDQ]D�GHOOH�PRWLYD]LRQL�FKH�OR�KDQQR�LQGRWWR�D�SRUUH� LQ�HVVHUH� OD�FRQGRWWD�GD�FXL�q�GHULYDWR�O¶HYHQWR�GDQQRVR��7DOH�ULOHYDQ]D�QRQ�q�GDWR�FRJOLHUH�QHO�VLVWHPD�FRGLFLVWLFR�GHOOD�UHVSRQVDELOLWj�FLYLOH��GRYH�LO�OHJLVODWRUH�KD�ULJXDUGR�DL�VROR�QHVVL�SVLFKLFL�GHOOD�FDSDFLWj�GL�LQWHQGHUH�H�YROHUH�H�GHO�GROR�R�GHOOD�FROSD�7XWWDYLD� QHO� FRGLFH� FLYLOH� HVLVWH� DOPHQR� XQD� QRUPD�� O¶DUW�� ������ FRPPD� VHFRQGR�� UHODWLYD� DOOD� JHVWLRQH�G¶DIIDUL� FRQ�OD�TXDOH�DO�JLXGLFH�YLHQH�DWWULEXLWR� LO�SRWHUH�GL�ULGXUUH�GLVFUH]LRQDOPHQWH�� LQ�FRQVLGHUD]LRQH�GHOOH�FLUFRVWDQ]H�FKH�KDQQR�LQGRWWR�LO�JHVWRUH�DG�DVVXPHUH�OD�JHVWLRQH�VWHVVD��LO�ULVDUFLPHQWR�GL�TXHL�GDQQL�FDXVDWL�GD�TXHVW¶XOWLPR�SHU�HIIHWWR�GHOOD�VXD�FROSD��,O�SXQWR�IRQGDPHQWDOH�FRQVLVWH�QHOO¶HTXLSDUDUH��VXO�SLDQR�LQWHUSUHWDWLYR��OH� FDUDWWHULVWLFKH� GHOO¶RSHUDWR� GHO� YRORQWDULR�� H� OH� FLUFRVWDQ]H� FKH� JLXVWLILFDQR� OD� GLVFUH]LRQDOLWj� GHFLVRULD� GHO�JLXGLFH�LQ�UHOD]LRQH�DOOD�UHVSRQVDELOLWj�FLYLOH�GHO�JHVWRUH�1RQ�Y¶q�GXEELR�FKH�LO�SULQFLSLR�GHOOD�FRVLGGHWWD�PRGHUD]LRQH�GHO�GDQQR VL�GHEED�ULWHQHUH�DSSOLFDELOH�DQFKH�DOO¶LSRWHVL�GHOOD�UHVSRQVDELOLWj�FLYLOH�GHO�YRORQWDULR��SHU�OD�VXVVLVWHQ]D�GHL�PHGHVLPL�SUHVXSSRVWL�FKH�JLXVWLILFDQR�LO� IDYRU OHJLVODWLYR� YHUVR� OH� LQL]LDWLYH� VROLGDULVWLFKH� GHO� JHVWRUH��5LFRQRVFHUH� XQD� ULGX]LRQH� YDQWDJJLRVD� GHOOD�UHVSRQVDELOLWj� DO� JHVWRUH� LQWHUYHQXWR� D� IDYRUH� GL� WHU]L� SHU� OD� WXWHOD� GL� LQWHUHVVL� HFRQRPLFL�� H� QRQ� ULFRQRVFHUOD�LQYHFH� DO� VRFFRUULWRUH� LQWHUYHQXWR� D� IDYRUH� GL� WHU]L� SHU� OD� WXWHOD� GL� GLULWWL� EHQ� SL�� ULOHYDQWL�� TXDOL� OD� VDOXWH��FRVWLWXLUHEEH� XQD� PDFURVFRSLFD� HG� LUUDJLRQHYROH� GLVSDULWj� GL� WUDWWDPHQWR� WUD� L� GXH� VRJJHWWL� SUHVL� LQ�FRQVLGHUD]LRQH�����
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*/,�(48,3$**,
/D�WDEHOOD�Q�����DOOHJDWD�DOOD�OHJJH�UHJLRQDOH�Q�����GHO������� ULSRUWD�L�UHTXLVLWL�SUHYLVWL�SHU�LO�SHUVRQDOH�GHOOH�DPEXODQ]H�� UHODWLYR� VLD� DL� WUDVSRUWL� GL� WLSR� RUGLQDULR�� VLD� D� TXHOOL� GL� VRFFRUVR�� LQGLFDQGR� DQFKH� OH�PRGDOLWj�� L�FULWHUL�SHU�DWWHVWDUH�O¶LGRQHLWj�GHL�YRORQWDUL�PHGHVLPL�/H�LQGLFD]LRQL�IRUQLWH�GDO�WHVWR�GHOOD�GLVSRVL]LRQH�VRQR�VFDUQH��PD�WXWWDYLD�GD�FRQVLGHUDUVL�WDVVDWLYH��TXLQGL�QRQ�GHURJDELOL�WUDPLWH�XQD�LQWHUSUHWD]LRQH�HVWHQVLYD�H�GHO�WXWWR�GLVFUH]LRQDOH�GD�SDUWH�GL�FRORUR�L�TXDOL�RSHUDQR�QHO�VHWWRUH�H�KDQQR�FRPSLWL�RUJDQL]]DWLYL�&RPXQTXH��L�SXQWL�HVVHQ]LDOL FKH�VL�ULFDYDQR�GDOOD�OHWWHUD�GHOOD�SUHGHWWD�WDEHOOD�VRQR�L�VHJXHQWL�D� UHTXLVLWR�SULPDULR�SHU�SRWHU�SUHVWDUH�OD�SURSULD�DWWLYLWj�QHOO¶DPELWR�GHL�WUDVSRUWL�LQ�RJJHWWR�q�O¶HVVHUH�DOPHQR�YRORQWDUL� GL� ,� OLYHOOR�� RYYHUR� FRORUR� FKH� QRQ� KDQQR� ULFHYXWR� QHVVXQD� SUHSDUD]LRQH� DWWHVWDWD� QRQ� SRVVRQR�FRPSLHUH�DOFXQD�PDQRYUD�E� L� VRFFRUULWRUL� YHQJRQR� ULFRQRVFLXWL� LGRQHL� D� FRPSLHUH� OH�PDQRYUH� UHODWLYH� DO� OLYHOOR� GL� DSSDUWHQHQ]D� VROR�GRSR� LO� VXSHUDPHQWR� GHOO¶HVDPH� ILQDOH GHO� FRUVR� FKH� KDQQR� IUHTXHQWDWR�� GRFXPHQWDWR� GD� XQ� DWWHVWDWR� GL�LGRQHLWj�� H�� FRPXQTXH�� VRQR� DELOLWDWL� D� SRUUH� LQ� HVVHUH� VRODPHQWH� TXHOOH� RSHUD]LRQL� FKH� VRQR� SURSULH� GHO�OLYHOOR�DO�TXDOH�DSSDUWHQJRQR���F� JOL� HTXLSDJJL� ULFKLHVWL� GDOOD� OHJJH�� SHU� HQWUDPEL� L� VHUYL]L� GD� VYROJHUH�� VRQR� GD� FRQVLGHUDUVL� ³HTXLSDJJL�PLQLPL´�� L�FXL�FRPSRQHQWL�VRQR�LQGLVSHQVDELOL��TXHVWR�SHUz�QRQ�HVFOXGH�FKH�YL�SRVVD�HVVHUH�OD�SUHVHQ]D�GL�XQ�XOWHULRUH�VRJJHWWR��YRORQWDULR�DQFKH�GL� OLYHOOR� LQIHULRUH�ULVSHWWR�DO� WUDVSRUWR�GL�FXL� WUDWWDVL��SXUFKp�VLDQR�FRPXQTXH�SUHVHQWL�TXHOOH�ILJXUH�ULFKLHVWH�GDOOD�QRUPD�'D�WXWWR�FLz�VL�ULFDYDQR�OH�VHJXHQWL�FRQVHJXHQ]H��� O¶$VVRFLD]LRQH�q�GD�FRQVLGHUDUVL�LQ�GLIHWWR�TXDORUD�O¶HTXLSDJJLR�ULFKLHVWR�GDOOD�OHJJH��SHU�LO�WLSR�GL�WUDVSRUWR�GL�FXL�WUDWWDVL��QRQ�YLHQH�SUHGLVSRVWR��PD�YLHQH�DQ]L�LQWHJUDWR�FRQ�XQ�YRORQWDULR�GL�OLYHOOR�LQIHULRUH���� VH� LO� VRFFRUULWRUH� QRQ� q� DELOLWDWR� D� SUHQGHUH� SDUWH� DG� XQ� FHUWR� LQFDULFR��PD� YLHQH� FRPXQTXH� XWLOL]]DWR� GD�SDUWH� GHOO¶$VVRFLD]LRQH�� QRQ� SXz� ULWHQHUVL� VROOHYDWR� GDOOH� SURSULH� UHVSRQVDELOLWj� QHOO¶HYHQWXDOLWj� LQ� FXL��GXUDQWH� LO� WUDVSRUWR�� VL� YHULILFKL� XQ� HYHQWR� GDQQRVR�� SRLFKp� O¶HYHQWXDOH� LQYLWR� ULYROWRJOL�� D� SDUWHFLSDUH� DO�WUDVSRUWR� SHU� FXL� QRQ� q� LGRQHR�� QRQ� SXz HVVHUH� PLQLPDPHQWH� SDUDJRQDWR� DG� XQD� FRVWUL]LRQH�� XQLFD�SRVVLELOLWj�FRQRVFLXWD�GDOOD�OHJJH�LQ�FXL�VL�YHULILFD�XQD�WUDVOD]LRQH�GHOOD�UHVSRQVDELOLWj���� SHU� TXDQWR� DWWLHQH� DOOD� SRVL]LRQH� GHL� WLURFLQDQWL�� LO� SURWRFROOR� IRUPDWLYR� GHL� VRFFRUULWRUL�� DSSRVLWDPHQWH�ULFKLDPDWR�GDOOD�O��Q��������SUHYHGH�SHU�LO�OLYHOOR�DYDQ]DWR�XQ�FHUWR�QXPHUR�GL�RUH�GL�WLURFLQLR�SUDWLFR�VXOOH�DPEXODQ]H�/D�VWHVVD�OHJJH�SHUz��FRPH�DEELDPR�JLj�VRWWROLQHDWR��ULFKLHGH�OD�SUHVHQ]D�VXOOH�DPEXODQ]H�GL�VRFFRUULWRUL�FKH� DEELDQR� ULFHYXWR� ³XQR� VSHFLILFR� DGGHVWUDPHQWR� GRFXPHQWDWR� GD� XQ� DWWHVWDWR� GL� LGRQHLWj´�� GL� FXL�HYLGHQWHPHQWH�L�WLURFLQDQWL�QRQ�SRVVRQR�HVVHUH� DQFRUD�LQ�SRVVHVVR��QRQ�DYHQGR�DQFRUD�VRVWHQXWR�H�VXSHUDWR�O¶HVDPH�ILQDOH�&RQVHJXHQWHPHQWH�� VDUHEEH� DXVSLFDELOH� OD� ORUR� SUHVHQ]D� LQ� DJJLXQWD� DOO¶HTXLSDJJLR� PLQLPR� ULFKLHVWR�GDOOD�WDEHOOD�,��TXLQGL�O¶LQYLR�GD�SDUWH�GHOO¶$VVRFLD]LRQH�GL�XQ�HTXLSDJJLR�FRPSRVWR�GDO�QXPHUR�ULFKLHVWR�GL�YRORQWDUL��JLj�ULFRQRVFLXWL�LGRQHL��D�FXL�VL�SXz�DJJLXQJHUH�LO�WLURFLQDQWH��,Q�UHOD]LRQH�SRL�DO�SUREOHPD�GHO�ORUR�LQWHUYHQWR�QHOOH�PDQRYUH��SUHPHVVR�FKH�ULPDQH�RYYLDPHQWH�D�ORUR�FDULFR�OD�UHVSRQVDELOLWj�SHQDOH��SHU�L�GDQQL�UHFDWL�DOOH�YLWWLPH�VRFFRUVH��SHU�FLz�FKH�ULJXDUGD�OD�UHVSRQVDELOLWj�FLYLOH�q�FRQVLJOLDELOH�SUHYHGHUH��QHL�FRQWUDWWL�DVVLFXUDWLYL��DQFKH�OD�FRSHUWXUD�GHJOL�HYHQWXDOL�GDQQL�FRPPHVVL�GD� WDOL� VRJJHWWL�� SHU� HYLWDUH� FKH� YHQJD� LQGLYLGXDWD�� QHO� PDQFDWR� ULVSHWWR� GD� SDUWH� GHOO¶$VVRFLD]LRQH� GHL�UHTXLVLWL�LQGLFDWL�GDOOD�OHJJH�UHJLRQDOH��XQD�HYHQWXDOH�FRQFDXVD�GHOO¶HYHQWR�GDQQRVR�$� TXHVWR� SXQWR�� SHU� PDJJLRUH� FKLDUH]]D�� SURYLDPR� D� ULDVVXPHUH� DOFXQL� FDVL� SRVVLELOL� FKH� VL� SRVVRQR�SUHVHQWDUH� TXRWLGLDQDPHQWH� QHOOD� YLWD� GHOOH� $VVRFLD]LRQL�� LQ�PRGR� GD� DIIURQWDUH� WXWWH� OH� HYHQWXDOL� VLWXD]LRQL�GXEELH�,QGLSHQGHQWHPHQWH� GDO� WLSR� GL� WUDVSRUWR�� TXDQGR� O¶HYHQWR� GDQQRVR� YLHQH� FRPPHVVR� GDO� YRORQWDULR� FKH� q�OHJLWWLPDWR� D� VYROJHUH� TXHOOD� GHWHUPLQDWD� PDQRYUD�� QHOO¶DPELWR� GL� TXHO� GHWHUPLQDWR� WUDVSRUWR�� VL� SRWUj�FRQWHVWDUJOL� HVFOXVLYDPHQWH� GL� DYHU� FRPPHVVR� XQ� HUURUH� LQHVFXVDELOH�� H� HYLGHQWHPHQWH� FLz� FRPSRUWHUj� OD�UHVSRQVDELOLWj� SHQDOH� SHUVRQDOH� H� TXHOOD� FLYLOH�� GDOOD� TXDOH�� SHUz�� YHUUj� VROOHYDWR� JUD]LH� DOOD� FRSHUWXUD�



³/D�UHVSRQVDELOLWj�FLYLOH�H�SHQDOH�GHO�YRORQWDULR�VRFFRUULWRUH´D�FXUD�GHO�GRWW��/XFD�$OEHUWR�$ULQFL

0$7(5,$/,�$13$6�726&$1$�± :::�$13$6726&$1$�,7��

DVVLFXUDWLYD���VL�WUDWWD�GHO�FDVR�GHO�YRORQWDULR�GL�,�OLYHOOR�QHO�WUDVSRUWR�RUGLQDULR��H�GHO�YRORQWDULR�GL�,,�OLYHOOR�QHO�WUDVSRUWR�GL�VRFFRUVR��1HO�FDVR�LQ�FXL��LQYHFH��LO�GDQQR�VLD�UHFDWR�GD�SDUWH�GL�XQ�YRORQWDULR�FKH�QRQ�q�DQFRUD�LGRQHR��SHUFKp�QRQ�KD�VXSHUDWR�O¶HVDPH�ILQDOH�GHO FRUVR�GL�IRUPD]LRQH��H�FKH�TXLQGL�QRQ�GRYHYD�WURYDUVL�LQ�TXHOOD�VLWXD]LRQH���VL�WUDWWD�GHO�FDVR�GHO�YRORQWDULR�FKH�VWD�VYROJHQGR�LO�FRUVR�PD�QRQ�KD�DQFRUD�VRVWHQXWR�H�VXSHUDWR�O¶HVDPH��RSSXUH�GHO�YRORQWDULR� GL� ,� OLYHOOR� FKH� SDUWHFLSD� DOO¶HPHUJHQ]D� LQ� VRVWLWX]LRQH� GL� XQR� GHL� GXH� VRFFRUULWRUL� GL� ,,� OLYHOOR�ULFKLHVWL� GDOOD� OHJJH��� OD� UHVSRQVDELOLWj� SHQDOH� ULPDQH� XJXDOPHQWH� D� VXR� FDULFR��PHQWUH�TXHOOD� FLYLOH� SRWUHEEH�QRQ�HVVHUH�VROOHYDWD�GDOO¶LQWHUYHQWR�GHOOD�FRPSDJQLD�DVVLFXUDWULFH��SRLFKp�QHOOD�SUHGLVSRVL]LRQH�GHOO¶HTXLSDJJLR�QRQ� q� VWDWR� ULVSHWWDWD� OD� QRUPD� FKH� UHJRODPHQWD� O¶LQWHUYHQWR� LQ� TXHVWLRQH�� $QFKH� VH� ELVRJQD� VHPSUH� WHQHUH�SUHVHQWH� FKH� WDOH� VRFFRUULWRUH� ULVXOWHUHEEH� ³DGHUHQWH´� GHOO¶$VVRFLD]LRQH� LQ� TXHVWLRQH�� TXLQGL� WXWHODWR� GDOOD�FRSHUWXUD� DVVLFXUDWLYD�� REEOLJDWRULD� SHU� OHJJH�� H�� FRQVHJXHQWHPHQWH�� OH� HFFH]LRQL� VROOHYDWH� GDOOD� FRPSDJQLD�DVVLFXUDWLYD�ULVXOWHUHEEHUR�SRFR�VRVWHQLELOL�,QILQH�� XQ¶LSRWHVL� SDUWLFRODUH� q� TXHOOD� LQ� FXL� O¶HUURUH� VLD� FRPPHVVR� GD� XQ� WLURFLQDQWH�� R� DQFKH� GD� XQ�YRORQWDULR�GL�,�OLYHOOR��FKH�YLHQH�LQVHULWR�LQ�XQ�HTXLSDJJLR�GL�VRFFRUVR�JLj�FRPSOHWR��FLRq�SDUWHFLSD�FRPH�WHU]R�YRORQWDULR� DJJLXQWR�� OD� ORUR� SUHVHQ]D� QRQ� q� YLHWDWD�� SRLFKp� q� LQ� VRYUDSSL��� PD� TXHVWR� QRQ� OL� HVHQWD� GDOOD�UHVSRQVDELOLWj� SHQDOH� SHUVRQDOH� H� GD� TXHOOD� FLYLOH�� FKH�� LQ TXHVWR� FDVR�� SRWUj� D� QRVWUR� DYYLVR� HVVHUH� FRSHUWD�GDOO¶DVVLFXUD]LRQH��SHUFKp�FRPXQTXH�OD�QRUPD�GRYH�VL�SRQJRQR�L�UHTXLVLWL�GHJOL�HTXLSDJJL�YLHQH�RVVHUYDWD�
������,Q� FRQFOXVLRQH�� FRPPHWWHUH� XQ� HUURUH� QHO� SRUWDUH� D� WHUPLQH� XQD� GHWHUPLQDWD� PDQRYUD�� SHU� OD� TXDOH� VL� q�ULFRQRVFLXWL� LGRQHL��SRLFKp�IDFHQWH�SDUWH�GHOOD�SURSULD�SUHSDUD]LRQH��YXRO�GLUH� LQFRUUHUH� LQ�XQD� FROSD��FKH�SXz�HVVHUH� JHQHULFD� R� VSHFLILFD�� D� VHFRQGD� VH� O¶HYHQWR� GDQQRVR� GHULYL� GDOOD� LQRVVHUYDQ]D� GL� JHQHULFKH� UHJROH�SUHFDX]LRQDOL� GL� FRQGRWWD� �DJLUH� FRQ� GLOLJHQ]D�� SUXGHQ]D� H� SHUL]LD��� RSSXUH� GHULYL� GDOOD� YLROD]LRQH� GHL�UHJRODPHQWL�FKH�VRYULQWHQGRQR�DOOD�FRUUHWWD�UHDOL]]D]LRQH�GL�TXHOOH�PDQRYUH�0D�SRUUH�LQ�HVVHUH�XQD�GHWHUPLQDWD�SUDWLFD��TXDQGR�VL�q�FRQVDSHYROL�GL�QRQ�HVVHUQH�LQ�JUDGR��GL� QRQ�HVVHUH�SUHSDUDWL� SHU� UHDOL]]DUOD� LQ� PRGR� FRUUHWWR�� FRPSRUWHUHEEH� HYLGHQWHPHQWH� XQ� GROR QHOOD� FRQGRWWD� �OD�FRQVDSHYROH]]D�H�OD�YRORQWDULHWj��O¶LQWHQ]LRQH��GL�UHDOL]]DUH�O¶HYHQWR�GDQQRVR��FRPH�FRQVHJXHQ]D�GHOOD�SURSULD�FRQGRWWD��/D�VLWXD]LRQH��VH�YRJOLDPR� LQWHUPHGLD��FKH�SL��FL� LQWHUHVVD�GD�YLFLQR��q� LQYHFH�TXHOOD� LQ�FXL� LO�VRFFRUULWRUH�QRQ�q�DXWRUL]]DWR�D�SUDWLFDUH�XQD�GHWHUPLQDWD�PDQRYUD��SHUFKp�QRQ�ULHQWUD�IUD�TXHOOH�WLSLFKH�GHO�VXR�OLYHOOR�GL�SUHSDUD]LRQH�� PD� q� FRVFLHQWH� GL� VDSHUOD� UHDOL]]DUH�� SRLFKp KD� PDWXUDWR� XQ¶HVSHULHQ]D� SUDWLFD� QHJOL� DQQL� GL�YRORQWDULDWR�� ,Q�TXHVWR�FDVR�QRQ�VL�SXz�HVFOXGHUH� OD�FROSD�GDOOD� VXD�FRQGRWWD�� H� VL� WUDWWHUj�GL� FROSD�FRVFLHQWH��SHUFKp� LO� VRJJHWWR� YRORQWDULR� VL� UDSSUHVHQWD� OD� SRVVLELOLWj� GHO� YHULILFDUVL� GHOO¶HYHQWR�� PD� KD LO� SUHFLVR�FRQYLQFLPHQWR�FKH�QRQ�VL�YHULILFKHUj��EDVDQGR�WDOH�VLFXUH]]D�VXOOH�DWWLWXGLQL�SURSULH��UHDOL�R�ULWHQXWH�FKH�VLDQR��FLRq�VXOOD�SHUL]LD�DFTXLVLWD�LQ�TXHOOH�DWWLYLWj��WDQW¶q�FKH�VH�QRQ�DYHVVH�DYXWR�WDOH�VLFXUH]]D��VL�VDUHEEH�DVWHQXWR�GDOO¶D]LRQH�ULVFKLRVD�1RQ� YL� q�� TXLQGL�� DOFXQD� DFFHWWD]LRQH� GHO� ULVFKLR�� PD� WUD� YRORQWj� HG� HYHQWR� HVLVWH� TXHO� UDSSRUWR� GL�FRQWUDGGL]LRQH��TXHOOD�³FRQWURYRORQWj´��FKH�GHYH�FDUDWWHUL]]DUH�OD�FROSD�6H�YRJOLDPR�WUDUUH�XQD�EXRQD�UHJROD�GL�FRQGRWWD��SRVVLDPR�ULFRUGDUH�FKH� LQ�DOFXQL�FDVL�LO�GRYHUH�RJJHWWLYR�GL�GLOLJHQ]D� LPSRQH� DO� VRJJHWWR� DJHQWH� GL� DVWHQHUVL� GDO� FRPSLHUH� XQD� GHWHUPLQDWD� D]LRQH�� SHUFKp� LO� FRPSLHUOD�SRUWHUHEEH�FRQ�Vp�XQ�ULVFKLR�WURSSR�HOHYDWR�GL�UHDOL]]D]LRQH�GHOOD�IDWWLVSHFLH�FROSRVD��UHDWR���8Q� DQDORJR� REEOLJR� GL� DVWHQVLRQH� JUDYD� VX� FRORUR� L� TXDOL� QRQ� VRQR� VXIILFLHQWHPHQWH� HVSHUWL�� SHU� HVSOHWDUH�SUHVWD]LRQL�FKH�ULFKLHGRQR�SDUWLFRODUL�FRJQL]LRQL�WHFQLFKH��SRWUHEEH�IDFLOPHQWH�ULFRQGXUVL�D�TXHVWR�SULQFLSLR�OD�VLWXD]LRQH�GHO�YRORQWDULR�GL�,�OLYHOOR��PDJDUL�WLURFLQDQWH��PDQGDWR�GDOO¶$VVRFLD]LRQH�DG�LQWHJUDUH�XQ�HTXLSDJJLR�GL� VRFFRUVR�� /D� EXRQD� UHJROD� VDUHEEH�� FRPH� SL�� YROWH� ULFRUGDWR�� DVWHQHUVL� GDO� SRUUH� LQ� HVVHUH� RSHUD]LRQL� H�PDQRYUH�FKH�QRQ�DSSDUWHQJRQR�DO�VXR�EDJDJOLR�GL�SUHSDUD]LRQH��FLRq�ULHQWUDQR�QHOOH�FRJQL]LRQL�GHL�VRFFRUULWRUL�GL�,,�OLYHOOR�
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/(�&$86(��GL��*,867,),&$=,21(
$OO¶DWWLYLWj�VYROWD�GDO�YRORQWDULR��LQVHULWR�LQ�XQD�SDUWLFRODUH�VLWXD]LRQH�GL�HPHUJHQ]D��GRYH�KD�FRQWDWL�GLUHWWL�FRQ� XQ¶HYHQWXDOH� YLWWLPD�� GHVWLQDWDULD� GHO� VRFFRUVR�� H� FKH� DJLVFH� QHOO¶DPELWR� GL� XQ� JUXSSR�� GL� XQD� pTXLSH��SRVVRQR� ULFROOHJDUVL� OH� GLVSRVL]LRQL� SUHYLVWH� GDO� GLULWWR� SHQDOH� H� UHODWLYH� DOOH� ³&$86(� 2**(77,9(� ',�*,867,),&$=,21(�'(/�5($72´�,Q�DOFXQL�FDVL�� LQIDWWL��GHWHUPLQDWH�FRQGRWWH��FKH�GL� UHJROD�FRVWLWXLVFRQR�UHDWR��QRQ�VRQR�FRQVLGHUDWH� WDOL�� LQ�TXDQWR�q� OD� OHJJH�VWHVVD�FKH�OH�DXWRUL]]D�R�DGGLULWWXUD�OH�LPSRQH��WDOL�VLWXD]LRQL�SDUWLFRODUL�VRQR�FRPXQHPHQWH�LQGLFDWH�FRPH�FDXVH�GL�JLXVWLILFD]LRQH�,Q�SUHVHQ]D�GL�XQD�GL�TXHVWH�YLHQH�PHQR�LO�FRQWUDVWR�WUD�XQ�IDWWR�GL�UHDWR�H�O¶RUGLQDPHQWR�JLXULGLFR��LQ�TXDQWR��HVLVWHQGR�TXHVWD�³JLXVWLILFD]LRQH´��LO�IDWWR�YLHQH�FRQVHQWLWR�GDOOD�OHJJH�3HU� LOOXVWUDUH� DOFXQH� GL� TXHVWH� VLWXD]LRQL�� TXHOOH� FKH� HYLGHQWHPHQWH�PHJOLR� VL� ULFROOHJDQR� DOOH� FLUFRVWDQ]H�FRPXQL�DIIURQWDWH�GDL�YRORQWDUL��FL�VHUYLUHPR�GL�HVHPSL�DWWLQHQWL�DO�PRQGR�GHOO¶HPHUJHQ]D�VDQLWDULD�
$'(03,0(172�'(/�'29(5(���DUW�����F�S��
(6(03,2���� 'XUDQWH� XQ� LQWHUYHQWR� GL� VRFFRUVR� LO� PHGLFR� GHOO¶HTXLSDJJLR�� R� XQ DOWUR� PHGLFR�LQWHUYHQXWR��RUGLQD�DO�YRORQWDULR�GL�HVHJXLUH�XQD�PDQRYUD�VHQ]D�ULVSHWWDUH�LO�SURWRFROOR��H��FRQWHVWXDOPHQWH��VL�YHULILFD�O¶HYHQWR�GDQQRVR�DOOD�YLWWLPD�GHVWLQDWDULD�GHO�VRFFRUVR�
³/¶HVHUFL]LR� GL� XQ� GLULWWR� R� O¶DGHPSLPHQWR� GL� XQ� GRYHUH� LPSRVWR�GD�XQD�QRUPD�JLXULGLFD�R�GD�XQ�RUGLQH�OHJLWWLPR�GHOOD�SXEEOLFD�$XWRULWj��HVFOXGH�OD�SXQLELOLWj�6H�XQ�IDWWR�FRVWLWXHQWH�UHDWR�q�FRPPHVVR�SHU�RUGLQH�GHOO¶$XWRULWj��GHO�UHDWR�ULVSRQGH�LO�SXEEOLFR�XIILFLDOH�FKH�KD�GDWR�O¶RUGLQH�´ �$UW������FRPPD�SULPR�H�VHFRQGR��&RPLQFLDPR�DQDOL]]DQGR�TXHVWL�SULPL�GXH�FRPPL�GHOOD�GLVSRVL]LRQH�2OWUH� FKH� GLUHWWDPHQWH� GDOOD� OHJJH� LO� GRYHUH� SXz� GHULYDUH� GD� XQ� RUGLQH� GDWR� GDOO¶$XWRULWj�� VRJJHWWR� FKH�JHQHULFDPHQWH�VL�ID�FRLQFLGHUH�FRQ�XQ�SXEEOLFR�XIILFLDOH��DQFKH�LQ�TXHVWR�FDVR�IRQWH�GHO�GRYHUH�VDUj�XQD�OHJJH��FKH�FRQVHQWH�DO�VXSHULRUH�GL�GDUH�TXHOO¶RUGLQH�DOO¶LQIHULRUH���/¶RUGLQH� GHYH� SURYHQLUH�� DSSXQWR�� GD� XQ� SXEEOLFR� XIILFLDOH� R� GD� XQD� SHUVRQD� LQFDULFDWD� GL� XQ� SXEEOLFR�VHUYL]LR��TXDOH�VLFXUDPHQWH�q�LO�PHGLFR�FRQYHQ]LRQDWR�FRQ�LO�661�$IILQFKp� VL� SRVVD� HVFOXGHUH� OD� UHVSRQVDELOLWj� VLD� GL� FKL� OR�KD� LPSDUWLWR�� FKH�GL� FKL� OR�KD� HVHJXLWR�� O¶RUGLQH�GHYH� HVVHUH� OHJLWWLPR�� PD� LO� SUREOHPD� FKH� LQYHFH� QRL� FL� WURYLDPR� DG� DIIURQWDUH�� QHOO¶HVHPSLR� VRSUDFLWDWR��ULJXDUGD� XQ� RUGLQH� HYLGHQWHPHQWH� ,//(*,77,02�� SRLFKp� LPSOLFD� LO� PDQFDWR� ULVSHWWR� GL� XQ� GHWHUPLQDWR�SURWRFROOR��UHODWLYR�DOOD�FRUUHWWD�UHDOL]]D]LRQH�GHOOD�PDQRYUD�LQ�TXHVWLRQH�6H�FL�OLPLWDVVLPR�D�OHJJHUH�VRODPHQWH�LO�VHFRQGR�FRPPD��GRYUHPPR�DUULYDUH�DOOD�FRQFOXVLRQH�FKH�VH�O¶RUGLQH�q� LOOHJLWWLPR� OD� UHVSRQVDELOLWj� GHO� UHDWR� ULFDGH� VHPSUH� VXO� VRJJHWWR� FKH� OR� KD� LPSDUWLWR�� VROOHYDQGR� TXLQGL�O¶HVHFXWRUH�PDWHULDOH��,�VXFFHVVLYL�FRPPL�WHU]R�H�TXDUWR��³5LVSRQGH�GHO�UHDWR�DOWUHVu�FKL�KD�HVHJXLWR�O¶RUGLQH��VDOYR�FKH��SHU�HUURUH�GL� IDWWR� DEELD� ULWHQXWR� GL� REEHGLUH� DG� XQ� RUGLQH� OHJLWWLPR�� 1RQ� q� SXQLELOH� FKL� HVHJXH� O¶RUGLQH� LOOHJLWWLPR��TXDQGR� OD� OHJJH�QRQ�JOL� FRQVHQWH�DOFXQ� VLQGDFDWR� VXOOD� OHJLWWLPLWj�GHOO¶RUGLQH�´�� VRWWROLQHDQR�� LQYHFH�� FKH� OD�UHVSRQVDELOLWj�ULFDGH�DQFKH�VXO�VRJJHWWR�FKH�HVHJXH�O¶RUGLQH��WUDQQH�FKH�LQ�GXH�SUHFLVH�RFFDVLRQL�D� TXDQGR�FKL�HVHJXH��YRORQWDULR� ULWLHQH�GL�REEHGLUH�DG�XQ�RUGLQH�OHJLWWLPR��JLXVWR�E� TXDQGR�OD� OHJJH�QRQ�JOL�FRQVHQWH�DOFXQ�VLQGDFDWR�VXOO¶RUGLQH�H�VXOOD�VXD�OHJLWWLPLWj��FLRq�JOL�q� LPSHGLWR�GL�FRQWHVWDUH�OD�YDOLGLWj�GHOO¶RUGLQH�VWHVVR�/D� SULPD� LSRWHVL� VL� SXz� HVFOXGHUH� D�SULRUL�� SHUFKp� LO� VRFFRUULWRUH� FKH� FRQRVFH� LO� SURWRFROOR�GD� VHJXLUH�� QHO�FDVR�FRQFUHWR��VL�UHQGHUj�FRQWR�LPPHGLDWDPHQWH��R�TXDQWR�PHQR�GRYUHEEH�IDUOR��FKH�O¶HVHFX]LRQH�GHOO¶RUGLQH�OR�SRUWHUj�DOOD�YLROD]LRQH�GHOOR�VWHVVR��TXLQGL�DYUj�FRVFLHQ]D�GL�HVHJXLUH�XQ�RUGLQH�SDOHVHPHQWH�LOOHJLWWLPR�
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/D� VHFRQGD� LSRWHVL�� LQYHFH�� q� SL�� FRPSOHVVD�� %LVRJQD� FKLHGHUVL� VH� LO� YRORQWDULR� QRQ� DEELD� LO� GLULWWR� GL�VLQGDFDUH�O¶RUGLQH�ULFHYXWR��DOOD�OXFH�GL�TXHOOR�FKH�q�LO�UDSSRUWR�IUD�OXL�H�LO�PHGLFR�GHOO¶HTXLSDJJLR��/D�GRWWULQD�SUHYDOHQWH� ULWLHQH� FKH� O¶LQVLQGDFDELOLWj� VLD� DPPLVVLELOH� VROR�QHO� FDVR�GHL� UDSSRUWL� GL� VXERUGLQD]LRQH�GL� QDWXUD�PLOLWDUH� R� DVVLPLODWL� �DJHQWL� GL� SROL]LD�� SRPSLHUL��� SHU� FXL� LPSOLFLWDPHQWH� VL� GRYUHEEH� HVFOXGHUH� LO� UDSSRUWR�PHGLFR� ± YRORQWDULR�� H� GL� FRQVHJXHQ]D� DPPHWWHUH� FKH TXHVW¶XOWLPR� DEELD� OD� SRVVLELOLWj� GL� FRQWHVWDUH� OD�OHJLWWLPLWj�GHOO¶RUGLQH�ULFHYXWR��,Q�TXHVWR�FDVR�HVHJXLUH�XQ�RUGLQH�FKH�FL�VL�UHQGH�FRQWR�HVVHUH�LOOHJLWWLPR��VHQ]D�VLQGDFDUOR�� FRPSRUWD� OD� UHVSRQVDELOLWj� SHU� O¶HYHQWR� GDQQRVR� FKH� QH� GHULYD�� O¶HVHFXWRUH�PDWHULDOH� ULVSRQGH� LQ�FRQFRUVR FRQ�FKL�KD�LPSDUWLWR�O¶RUGLQH���
&216(162�'(//¶$9(17(�',5,772���$UW�����F�S��
(6(03,2���� /D�YLWWLPD� VRFFRUVD�QRQ� q� LQ�JUDGR�GL�SUHVWDUH� LO� FRQVHQVR�DOOD�PDQRYUD�GL� VDOYDWDJJLR��RSSXUH�VL�ULILXWD�GL�VXELUH�O¶LQWHUYHQWR�
³�1RQ� q� SXQLELOH� FKL� OHGH�R�SRQH� LQ�SHULFROR�XQ�GLULWWR�� FRO� FRQVHQVR�GHOOD�SHUVRQD�FKH�SXz� YDOLGDPHQWH�GLVSRUQH�´ �$UW�����,O�FRQVHQVR�GHYH��D� DYHUH�DG�RJJHWWR�XQ�GLULWWR�GLVSRQLELOH�E� HVVHUH�SUHVWDWR�GDO�VRJJHWWR�WLWRODUH�GHO�GLULWWR��FKH�VLD�FDSDFH�GL�SUHVWDUOR�H�OR�SUHVWL�YDOLGDPHQWH�F� VXVVLVWHUH�DO�PRPHQWR�GHO�IDWWR�(VDPLQLDPR�WDOL�FDUDWWHULVWLFKH�FRQ�O¶LQWHQWR�GL�ULSRUWDUOH�DOO¶HVHPSLR�PHQ]LRQDWR�D� 2JJHWWR�GHO�FRQVHQVR�GHYH�HVVHUH�XQ�GLULWWR�GLVSRQLELOH��FKL�SUHVWD�LO�FRQVHQVR��GHYH�DYHUH�OD�GLVSRQLEL OLWj�GHO�EHQH�WXWHODWR�GDOOD�QRUPD�SHQDOH��HG�DOOD�FXL�OHVLRQH�q�ULYROWR�LO�FRQVHQVR�VWHVVR�&LUFD�L�EHQL�IDFHQWL�FDSR�DL�VLQJROL��GREELDPR�VRWWROLQHDUH�FKH�VL�ULWLHQH� LQGLVSRQLELOH OD�YLWD��FRPH�VL�HYLQFH�GDJOL� DUW�� ���� H� ���� F�S�� FKH� SXQLVFRQR� O¶RPLFLGLR GHO� FRQVHQ]LHQWH� H� O¶DLXWR� DO� VXLFLGLR�� SDU]LDOPHQWH�GLVSRQLELOH q�� LQYHFH�� O¶LQWHJULWj� ILVLFD��GRYHQGR�QHFHVVDULDPHQWH�GLVWLQJXHUH� IUD�TXHJOL� DWWL�YDQWDJJLRVL�SHU� OD�VDOXWH�GHO� VRJJHWWR�FKH�GHYH�HVSULPHUH� LO� FRQVHQVR��H�FKH� VDUDQQR�TXLQGL�DPPHVVL�� H�TXHO OL� VYDQWDJJLRVL��FKH�LQYHFH�ULVXOWDQR�YLHWDWL�4XLQGL�� ULVSHWWR� DOOD� VHFRQGD� LSRWHVL� GHOO¶HVHPSLR� ULSRUWDWR�� LQ� FXL� OD� YLWWLPD� VL� ULILXWD� GL� FRQVHQWLUH� DOOD�PDQRYUD��TXDORUD� O¶LQWHUYHQWR� VLD�GHWHUPLQDQWH�SHU� OD� WXWHOD�GHOOD�VXD�VDOXWH��GLULWWR� ULFRQRVFLXWR H�JDUDQWLWR�D�OLYHOOR�FRVWLWX]LRQDOH��GXQTXH�GL�SULPLVVLPR�ULOLHYR��QRQ�SRWUj�JRGHUH�GHOOD�OLEHUWj�GL�HVHUFLWDUH�LO�GLVVHQVR�E� ,O� WLWRODUH� GHO� GLULWWR� SHU� SRWHU� HVSULPHUH� LO� FRQVHQVR� GHYH� DYHUQH� OD� FDSDFLWj�� RFFRUUH� OD� FDSDFLWj� GL�LQWHQGHUH� H� YROHUH�� SHU� TXDQWR� ULJXDUGD� LQYHFH� OD� FDSDFLWj� G¶DJLUH� q� GLVFXVVR�� VLD� LQ� GRWWULQD� FKH� D� OLYHOOR�JLXULVSUXGHQ]LDOH��TXDOH�VLD�LO�OLPLWH�GL�HWj�ULFKLHVWR�F� ,O�FRQVHQVR��IUD� OH� WDQWH�FDUDWWHULVWLFKH�HVVHQ]LDOL�FKH�GHYH�DYHUH��GHYH�HVVHUH�DWWXDOH��RYYHUR�HVLVWHQWH�DOPRPHQWR�GHO�IDWWR�(¶�RSLQLRQH�FRQGLYLVD��H�FRQGLYLVLELOH��FKH�VLD�ULOHYDQWH�DQFKH�LO�&216(162�35(68172��FKH�VL�YHULILFD�TXDQGR� FROXL� FKH� DJLVFH� VD� FKH�QRQ�YL� q� VWDWR� LO� FRQVHQVR� HVSUHVVR��PD�FRPSLH�XJXDOPHQWH� O¶D]LRQH�SHU�GXH�PRWLYL�� q�FRQVDSHYROH�FKH O¶D]LRQH�PHGHVLPD�q�YDQWDJJLRVD�SHU�O¶DYHQWH�GLULWWR��YLWWLPD��� SXz�UDJLRQHYROPHQWH�SUHVXPHUH�FKH�O¶DYHQWH�GLULWWR�DYUHEEH�FRQVHQWLWR��VH�DYHVVH�SRWXWR�(VVHQGR�� SXUWURSSR�� XQ¶LSRWHVL� QRQ� GHO� WXWWR� LQFRQVXHWD� FKH� LO� VRFFRUULWRUH�� QHO�PRPHQWR� LQ� FXL� VL� W URYD� D�GRYHU� LQWHUYHQLUH�� VRFFRUUD� XQ� VRJJHWWR� FKH� KD� SHUVR� FRQRVFHQ]D�� q� HYLGHQWH� FKH� LO� FULWHULR� GHO� FRQVHQVR�SUHVXQWR�DFTXLVWD�XQD�YDOHQ]D�DVVDL�LPSRUWDQWH��'XQTXH�LO�YRORQWDULR�SHU�VHQWLUVL�PDJJLRUPHQWH�VDOYDJXDUGDWR�GHYH�YDOXWDUH� LO� FDVR� FRQFUHWR� H� LQWHUYHQLUH�TXDQGR�q�YHURVLPLOH� O¶XWLOLWj�RELHWWLYD�� DO�PRPHQWR�GHO� IDWWR��SHU�O¶DYHQWH�GLULWWR��O¶LQWHUYHQWR�GHYH�GLPRVWUDUVL�YDQWDJJLRVR�DO�SXQWR�FKH�O¶LQWHUHVVH�VDOYDJXDUGDWR�FRQ�OD�PDQRYUD�SRVWD�LQ�HVVHUH��ULVXOWL�VXSHULRUH�DOO¶LQWHUHVVH�VDFULILFDWR�
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3DUWLDPR�GDOOD� OHWWHUD�GHOO¶DUW����� F�S���³&KLXQTXH� WURYDQGR�DEEDQGRQDWR�R�VPDUULWR�XQ� IDQFLXOOR�PLQRUH�GHJOL�DQQL�GLHFL��R�XQ¶DOWUD�SHUVRQD�LQFDSDFH�GL�SURYYHGHUH�D�VH�VWHVVD��SHU�PDODWWLD�GL�PHQWH�R�GL�FRUSR��SHU�YHFFKLDLD�R�SHU�DOWUD�FDXVD��RPHWWH�GL�GDUQH�LPPHGLDWR�DYYLVR�DOO¶$XWRULWj��q�SXQLWR�FRQ�OD�UHFOXVLRQH�ILQR�D�WUH�PHVL�R�FRQ�OD�PXOWD�ILQR�D�OLUH�GXHFHQWRPLOD��$OOD�VWHVVD�SHQD�VRJJLDFH�FKL��WURYDQGR�XQ�FRUSR�XPDQR�FKH�VLD�R�FKH� VHPEUL� LQDQLPDWR�� RYYHUR� XQD� SHUVRQD� IHULWD� R� DOWULPHQWL� LQ� SHULFROR�� RPHWWH� GL� SUHVWDUH� O¶DVVLVWHQ]D�RFFRUUHQWH�R�GL�GDUQH�LPPHGLDWR�DYYLVR�DOO¶$XWRULWj��6H�GD�VLIIDWWD�FRQGRWWD�GHO�FROSHYROH�GHULYD�XQD�OHVLRQH�SHUVRQDOH��OD�SHQD�q�DXPHQWDWD��VH�QH�GHULYD�OD�PRUWH��OD�SHQD�q�UDGGRSSLDWD´�/¶RPLVVLRQH� GL� VRFFRUVR� FRPSUHQGH�� D�� VLD� OD� PDQFDWD� SUHVWD]LRQH GHO� VRFFRUVR�� E�� VLD� OD� LQVXIILFLHQWH�SUHVWD]LRQH GHO� VRFFRUVR� LQ� UHOD]LRQH� DL� ELVRJQL� GHO� GHVWLQDWDULR� H� GHOOH� FRQFUHWH� SRVVLELOLWj� VRFFRUULWULFL� �GL�OXRJR��GL� WHPSR��GL�FDSDFLWj� WHFQLFKH��GL�PH]]L�GLVSRQLELOL��GHO�ULQYHQLWRUH�� F��VLD� OD�ULWDUGDWD�SUHVWD]LRQH GHO�VRFFRUVR�LQ�UDSSRUWR�DOOH�HIIHWWLYH�SRVVLELOLWj�GL�XQ�LQWHUYHQWR��FRQVLVWHQWHPHQWH�SL��WHPSHVWLYR�6L�WUDWWD�GL�XQ�UHDWR�FKH�TXDOVLDVL�FLWWDGLQR�SXz�FRPPHWWHUH�VH�RPHWWH�GL�SUHVWDUH�OD�QHFHVVDULD�DVVLVWHQ]D�DOOH�SHUVRQH�³WURYDWH´�IHULWH�R�LQ�SHULFROR��R�VH�RPHWWH�GL�GDUH�DYYLVR�GHO�ULWURYDPHQWR�VWHVVR�D�FKL�q�FRPSHWHQWH�D�SUHVWDUH�LO�VRFFRUVR��$QFKH�VH�OD�QRUPD�ULJXDUGD�XQ�GRYHUH�FLYLFR�FRPXQH�D�WXWWL�L�FLWWDGLQL��DSSDUH�RSSRUWXQR�LO�ULFKLDPR�DG�XQ�SDUWLFRODUH� LPSHJQR�FKH�KDQQR�TXHL�VRJJHWWL�FKH�RSHUDQR�QHOO¶DPELWR�VDQLWDULR�� L�TXDOL�SRVVRQR�YDQWDUH�DQFKH�XQD� VSHFLILFD� FRPSHWHQ]D� LQ� PDWHULD� GL� VRFFRUVR�� ,QGLSHQGHQWHPHQWH� GDOO¶DVSHWWR� PRUDOH� GHO� GRYHUH� GL�VRFFRUUHUH�� TXLQGL�� LO� YRORQWDULR�� DO� TXDOH� q� ULFRQRVFLXWD� XQ¶LGRQHLWj� D� VYROJHUH� OH� PDQRYUH� UHODWLYH�DOO¶HPHUJHQ]D� VDQLWDULD�� KD� O¶REEOLJR� GL� SUHVWDUH� OD� SURSULD� RSHUD�� FRPSDWLELOPHQWH� DOOH� VXH� SRVVLELOLWj�FRQRVFLWLYH�H�DOOH�RELHWWLYH�SRVVLELOLWj�RSHUDWLYH��D�GLIIHUHQ]D�GHO�FRPXQH�FLWWDGLQR�FKH�LQYHFH�SXz�VFHJOLHUH�GL�DVVLVWHUH�O¶LQIHUPR�R�GL�DYYLVDUH�FKL�GL�FRPSHWHQ]D�
%� ,17(558=,21(�',�81�6(59,=,2�38%%/,&2�2�',�38%%/,&$�1(&(66,7$¶

/¶LQGLYLGXD]LRQH�GL�TXHVWD�VSHFLILFD�IDWWLVSHFLH�GL�UHDWR� LQ�FXL�SXz�LQFRUUHUH�LO�VRFFRUULWRUH�YRORQWDULR��ULVXOWD�VLFXUDPHQWH�XQD�ULFHUFD�FRQGL]LRQDWD��LQIOXHQ]DWD�GDOOD�SRVL]LRQH�JLXULGLFD�FKH�OR�VWHVVR�YLHQH�DG�DVVXPHUH�QHOO¶DPELWR�GHOOD�VRFLHWj�LQ�FXL�RSHUD��H�IRQGDPHQWDOPHQWH�QHOO¶DPELWR�GHO�QRVWUR�RUGLQDPHQWR�/D�SULPD�TXHVWLRQH�GLEDWWXWD�q�O¶LQYHVWLWXUD�GD�GHVWLQDUH�D�TXHVWL�VRJJHWWL��FKH�SUHVWDQR�OD�ORUR�RSHUD�QHOOH�3XEEOLFKH�$VVLVWHQ]H��FDSLUH�VH�TXDQGR�VYROJRQR�XQD�GHOOH�PROWHSOLFL�DWWLYLWj��FRQWHPSODWH�GDOOH�FRQYHQ]LRQL�VWLSXODWH�FRQ�OH�$]LHQGH�6DQLWDULH�/RFDOL��SRVVDQR�HVVHUH�FRQVLGHUDWL�LQFDULFDWL�GL�XQ�SXEEOLFR�VHUYL]LR��RYYHUR�SHUVRQH�HVHUFHQWL�XQ�VHUYL]LR�GL�SXEEOLFD�QHFHVVLWj��,QGXEELDPHQWH�OD�GLIILFROWj�GL�ULSRUWDUH�L�YRORQWDUL�VRFFRUULWRUL�DOO¶XQD�R�O¶DOWUD�FDWHJRULD�VL�q�GHOLQHDWD�QHO�PRPHQWR�LQ�FXL�q�LQWHUYHQXWD�OD�QRYHOOD�GHOO¶DUW������GHO�&RG��3HQ���DSSRUWDWD�GDOO¶DUW�����GHOOD�OHJJH�GHO����DSULOH������Q������LO�TXDOH�PRGLILFDQGR�OD�OHWWHUD�GHOOD�GLVSRVL]LRQH�SHQDOH�KD�VWUDYROWR�OD�SUHFHGHQWH�LQWHUSUHWD]LRQH��/HJJHQGR�LO�PRGLILFDWR�VHFRQGR�FRPPD�GHOO¶DUW������F�S��GLYHQWD�PHQR�LPPHGLDWR�ULFRQGXUUH�O¶DWWLYLWj�VYROWD�GDL�YRORQWDUL�D�TXHOOD�Ou�GHVFULWWD��SHUFKp�IDFHQGR�ULIHULPHQWR�DOOD�IXQ]LRQH�SXEEOLFD��LO�FRQFHWWR�GL�VHUYL]LR�SXEEOLFR�DVVXPH�XQD�FRQVLVWHQ]D�L�FXL�FRQILQL�QRQ�VHPEUDQR�FRVu�ULJLGL�H�GHFLVL�FRPH�FL�VL�DVSHWWHUHEEH�GD�XQD�QR]LRQH�JLXULGLFD��'HO�UHVWR�SHUz��DQFKH�OH�GHILQL]LRQL�GDWH�GDOO¶DUW�������DL�SXQWL�Q����H����UHODWLYH�DL�VHUYL]L�GL�SXEEOLFD�QHFHVVLWj��QRQ�VRQR�ULFRQGXFLELOL�DOOD�VLWXD]LRQH�LQ�FXL�RSHUDQR�L�YRORQWDUL��SRLFKp�ULFKLDPDQR�GHJOL�HOHPHQWL�FKH�QRQ�VRQR�SUHVHQWL�QHOO¶DWWLYLWj�LQ�TXHVWLRQH��'¶DOWUR�FDQWR�O¶DWWLYLWj�GHO�WUDVSRUWR�VDQLWDULR��RUGLQDULR�R�GL�HPHUJHQ]D��QRQ�SXz�FKH�FODVVLILFDUVL�FRPH�XQ�VHUYL]LR�SXEEOLFR��LQWHQGHQGRVL�XQD�SUHVWD]LRQH�FKH�OR�6WDWR�PHWWH�D�GLVSRVL]LRQH�GHOOD�FROOHWWLYLWj��GHO�FLWWDGLQR�FKH�q�OLEHUR�GL�VHUYLUVHQH�RSSXUH�QR��TXLQGL�XQ�VHUYL]LR�FKH�KD�FKLDUH�H�SUHFLVH�ILQDOLWj�VRFLDOL�
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3HU�LO�OHWWRUH�SRFR�DYYH]]R�DOOH�DUJRPHQWD]LRQL�SUHWWDPHQWH�JLXULGLFKH��TXHVWD�GLVVHUWD]LRQH��FKH�VL�VYLOXSSD�VXO�ODELOH�FRQILQH�HVLVWHQWH�WUD�OH�GXH�SRVL]LRQL�VRJJHWWLYH��ULVXOWHUj�VWHULOH�H�SRFR�SURILFXD��WDQWR�SL��FKH�TXHVWR�GLEDWWLWR�� FRPXQTXH�� QRQ� LQIOXLVFH� LQ�PDQLHUD� VRVWDQ]LDOH�� SRLFKp�� LQYHVWLUH�TXHVWL� VRJJHWWL� GL� XQD� FDULFD� FRVu�GHWHUPLQDWD��VLD�FKH�YHQJDQR FRQVLGHUDWL�DSSDUWHQHQWL�DOO¶XQD�R�DOO¶DOWUD�FDWHJRULD��FRPSRUWD�LQHYLWDELOPHQWH�OH�PHGHVLPH�FRQVHJXHQ]H��VXO�SLDQR�SHQDOH��DO�ILQH�GHOO¶LQGLYLGXD]LRQH�GL�XQ�UHDWR�VSHFLILFR�FKH�LO�YRORQWDULR�SXz�FRPPHWWHUH�� LQFRUUH��FLRq��VHPSUH�QHOOD�IDWWLVSHFLH�GLVFLSOLQDWD�GDOO¶DUW����� F�S���RYYHUR�³,QWHUUX]LRQH�GL�XQ�VHUYL]LR�SXEEOLFR�R�GL�SXEEOLFD�QHFHVVLWj´��'HOLWWR�OD�FXL�FRPPLVVLRQH�q�SXQLWD�FRQ�OD�UHFOXVLRQH�GD�VHL�PHVL�DG�XQ�DQQR��D�FXL�VL�DJJLXQJH�OD�PXOWD�PLQLPD�GL�XQ�PLOLRQH�
&���/(6,21(�3(5621$/(
,O� FRGLFH� SHQDOH� SUHYHGH� LO� GHOLWWR� GL� OHVLRQH� SHUVRQDOH� � VLD� QHOOD� IRUPD� GRORVD� FKH� LQ� TXHOOD� FROSRVD��TXHVW¶XOWLPD�q�GLVFLSOLQDWD�GDOO¶DUW����� F�S���³&KLXQTXH�FDJLRQD�DG�DOWUL��SHU�FROSD��XQD�OHVLRQH�q�SXQLWR�FRQ�OD�UHFOXVLRQH�ILQR�D�WUH�PHVL�R�FRQ�OD�PXOWD�ILQR�D�OLUH�GXHFHQWRPLOD´�FRPPD�SULPR��/D� OHVLRQH� SHUVRQDOH� q� O¶HYHQWR� FKH� FDUDWWHUL]]D� LO� GHOLWWR�� H� FRVWLWXLVFH� OD� FRQVHJXHQ]D� GL� XQ¶D]LRQH� RG�RPLVVLRQH�FDSDFH�GL�DOWHUDUH�LQ�PRGR�QHJDWLYR�OR�VWDWR�GL�LQWHJULWj�ILVLFD�R�SVLFKLFD�GHOO¶LQGLYLGXR�OHVR�9DOH OD�SHQD�ULFRUGDUH�FKH�O¶DUW������F�S��SUHYHGH�DOFXQH�FLUFRVWDQ]H�DJJUDYDQWL�GHO�GHOLWWR�LQ�TXHVWLRQH��FKH�PHULWDQR�SDUWLFRODUH�DWWHQ]LRQH�SHUFKp�KDQQR�FDUDWWHUH�VDQLWDULR��GLVWLQJXHQGRVL�FRVu��VRWWR�TXHVWR�SURILOR��GDOOH�DJJUDYDQWL�FRPXQL�/D�OHVLRQH�SHUVRQDOH�q�JUDYH�D� VH� GDO� IDWWR� GHULYD� XQD�PDODWWLD� FKH�PHWWH� LQ� SHULFROR� OD� YLWD� GHOOD� SHUVRQD� RIIHVD�� RYYHUR� XQD�PDODWWLD� R�XQ¶LQFDSDFLWj�GL�DWWHQGHUH�DOOH�RUGLQDULH�RFFXSD]LRQL�SHU�XQ�WHPSR�VXSHULRUH�DL�TXDUDQWD�JLRUQL�E� VH�LO�IDWWR�SURGXFH�LQGHEROLPHQWR�SHUPDQHQWH�GL�XQ�VHQVR�R�GL�XQ�RUJDQR�/D�OHVLRQH�SHUVRQDOH�q�JUDYLVVLPD VH�GDO�IDWWR�GHULYD�D� XQD�PDODWWLD�FHUWDPHQWH�R�SUREDELOPHQWH�LQVDQDELOH�E� OD�SHUGLWD�GL�XQ�VHQVR�F� OD�SHUGLWD�GL�XQ�DUWR��R�XQD�PXWLOD]LRQH�FKH�UHQGD�O¶DUWR�LQVHUYLELOH��RYYHUR�OD�SHUGLWD�GHOO¶XVR�GL�XQ�RUJDQR�R�GHOOD�FDSDFLWj�GL�SURFUHDUH��RYYHUR�XQD�SHUPDQHQWH�H�JUDYH�GLIILFROWj�GHOOD�IDYHOOD�G� OD�GHIRUPD]LRQH�RYYHUR�OR�VIUHJLR�SHUPDQHQWH�GHO�YLVR�1HOO¶DPELWR�GL�TXHVWR�UHDWR�q�RSSRUWXQR�ULFRUGDUH�DQFKH�OD�GLVSRVL]LRQH�GHOO¶DUW�����GHOOD�OHJJH�VXOOD�WXWHOD�GHOOD�PDWHUQLWj�H�VXOO¶LQWHUUX]LRQH�YRORQWDULD�GHOOD�JUDYLGDQ]D��O��Q�����������SRLFKp�GDOO¶LQWHUYHQWR�³VEDJOLDWR´�GL� XQ� VRFFRUULWRUH�SXz�GHULYDUH�XQ�HYHQWR� WDQWR� VSLDFHYROH��SHU�FXL� VL� ULFRUGD�FKH� ³FKLXQTXH�FDJLRQD�DG�XQD�GRQQD��SHU�FROSD�� O¶LQWHUUX]LRQH�GHOOD�JUDYLGDQ]D�q�SXQLWR�FRQ�UHFOXVLRQH�GD� WUH�PHVL�D�GXH�DQQL´��DOOD�PHWj�GHOOD�SHQD�VRJJLDFH�FKL��LQYHFH��FDXVD��SHU�FROSD��XQ�SDUWR�SUHPDWXUR���
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