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/$�*,817$
3UHPHVVR�FKH�
� OD 5HJLRQH� 3LHPRQWH� KD� DWWLYDWR�� QHOO¶DPELWR� GHO� 3URJUDPPD� 2SHUDWLYR� 5HJLRQDOH� )RQGR6RFLDOH�(XURSHR� ��2ELHWWLYR� �� ���������� ��� XQ� EDQGR� UHODWLYR� DOOD�PLVXUD�(�� ³3URPR]LRQHGHOOD�SDUWHFLSD]LRQH�IHPPLQLOH�DO�PHUFDWR�GHO�ODYRUR´��OLQHD�G¶LQWHUYHQWR���±�D]LRQH���H���
� GHOOH�GXH��O¶D]LRQH�����SUHYHGH�LQ�SDUWLFRODUH�LQWHUYHQWL�GL�VRVWHJQR�DOOD�ULRUJDQL]]D]LRQH�GHOODYRUR�H�GHOOD�VWUXWWXUD�GHJOL�RUDUL��LQ�SDUWLFRODUH�ULYROWL�DOOD�SURPR]LRQH�GHO�ODYRUR�SDUW�WLPH�HGHO� WHOHODYRUR��SHU�IDFLOLWDUH�OD�SHUPDQHQ]D�GHOOH�GRQQH�QHO�PRQGR�GHO� ODYRUR�DWWUDYHUVR�XQDPLJOLRUH�FRQFLOLD]LRQH�FRQ�OD�YLWD�IDPLOLDUH�
� GHVWLQDWDUL�VRQR�ODYRUDWULFL�H�ODYRUDWRUL�GLSHQGHQWL�GL�HQWL�H�D]LHQGH�SXEEOLFKH�H�SULYDWH�
� LO EDQGR SRQH SDUWLFRODUH� ULOLHYR� DO� IDWWR� FKH� OH� LQL]LDWLYH� SURJHWWXDOL� GRYUDQQR� LQFLGHUHVLJQLILFDWLYDPHQWH� VXOO¶RUJDQL]]D]LRQH� GHO� ODYRUR�� DQFKH� LQ� WHUPLQL� GL� YDORUL]]D]LRQH� HSURPR]LRQH� GHOOD� ULVRUVD� IHPPLQLOH� H� GRYUDQQR� FRQWHQHUH� HOHPHQWL� VLJQLILFDWLYL� GLLQQRYD]LRQH�� 3HU� TXHVWR� q� RSSRUWXQR� LO� FRLQYROJLPHQWR� GHOOH� ,VWLWX]LRQL� GL� SDULWj� H�R� GL2UJDQLVPL�GL�SDULWj�DWWLYL�VXO�WHUULWRULR��IRUPDOL]]DWR�DWWUDYHUVR�PDQLIHVWD]LRQL�GL�LQWHUHVVH�
� O¶LPSRUWR�PDVVLPR�ILQDQ]LDELOH�q�VWDELOLWR�QHOOD�PLVXUD�GL�¼�����������
� JOL RELHWWLYL� LQGLFDWL� GDO� EDQGR�� FXL� GHEERQR� DWWHQHUVL� L� SURJHWWL�� SRVVRQR� ULDVVXPHUVL� QHOOHVHJXHQWL�D]LRQL�- LQWURGX]LRQH� H� VSHULPHQWD]LRQH� LQ� DPELWR� D]LHQGDOH� GL� IRUPXOH� RUJDQL]]DWLYH� GL� ODYRURGHFHQWUDWR� SHU� LQWURGXUUH� H�R� UDIIRU]DUH�PRGHOOL� IOHVVLELOL� GL� WHOHODYRUR� �HV��� GRPLFLOLDUH�SUHVVR� WHOHFHQWUL�� SRVWD]LRQL� PRELOL��� LQFOXVD� OD� UHDOL]]D]LRQH� GL� D]LRQL� GLDFFRPSDJQDPHQWR� H� WXWRULQJ� SHU� OH� ODYRUDWULFL� H� L� ODYRUDWRUL� FKH� VL� LQVHULVFRQR� LQ� XQDQXRYD�PRGDOLWj�ODYRUDWLYD��DQFKH�D�VHJXLWR�GL�XQD�SUROXQJDWD�DVVHQ]D�- LQWURGX]LRQH� H� VSHULPHQWD]LRQH� GL� VROX]LRQL� RSHUDWLYH� SHU� LQWHJUDUH� LO� SDUW�WLPHQHOO¶RUJDQL]]D]LRQH� D]LHQGDOH�� FRQ� LQFHQWLYD]LRQH� H� VHPSOLILFD]LRQH� GL� DFFHVVR� D� YDULHPRGDOLWj�GL�XWLOL]]R�GHO�WHPSR�SDU]LDOH��HV���IRUPH�SL��IOHVVLELOL�H�UHYHUVLELOL��XWLOL]]R�SHU�LOLYHOOL�SL��DOWL��- LQWURGX]LRQH�H� VSHULPHQWD]LRQH�GL� VROX]LRQL� LQQRYDWLYH�GL� MRE�VKDULQJ� �ODYRUR� ULSDUWLWR�RFRQGLYLVR�WUD�SL��ODYRUDWRUL�WULFL��DQFKH�LQ�SRVL]LRQL�PHGLR�DOWH�H�GL�MRE�URWDWLRQ��URWD]LRQHR VRVWLWX]LRQH�WUD�ODYRUDWRUL�WULFL��- LQWURGX]LRQH�H�VSHULPHQWD]LRQH�GL�IRUPXOH�RUJDQL]]DWLYH�DGDWWH�D�ULVSRQGHUH�DOOH�HVLJHQ]HGHL�GHOOH�GLSHQGHQWL�FRQ�UHVSRQVDELOLWj�IDPLOLDUL��ILQDOL]]DWH�DG�LQWHJUDUH�L�GLYHUVL�VWUXPHQWLSRVVLELOL� �HV��� EDQFD� GHOOH� RUH�� SHUPHVVL� VWUDRUGLQDUL�� DVSHWWDWLYH�� IOHVVLELOLWj� FRQFRUGDWD�PL[�WUD�IRUPXOH�LQQRYDWLYH�H�IRUPH�WUDGL]LRQDOL��- VSHULPHQWD]LRQL� GL� VHUYL]L� D]LHQGDOL� ILQDOL]]DWL� D� IDYRULUH� OD� FRQFLOLD]LRQH� H� OD� FXUD� GHLILJOL�- UHDOL]]D]LRQH� GL� D]LRQL� GL� SURPR]LRQH� GL� SHUFRUVL� GL� FDUULHUD�� GL� YDORUL]]D]LRQH� HULFRQRVFLPHQWR�GHOOH�FRPSHWHQ]H�IHPPLQLOL�QHOO¶DPELWR�GHL�OXRJKL�GL�ODYRUR��ILQDOL]]DWH�DPROWLSOLFDUH�OH�SRVVLELOLWj�GL�VFHOWD�H�OD�SLDQLILFD]LRQH�GHO�SURJHWWR�GL�FDUULHUD�SURIHVVLRQDOHGHOOH�GRQQH�
� VRJJHWWR�DWWXDWRUH�q�O¶$76��DVVRFLD]LRQH�WHPSRUDQHD�GL�VFRSR���FRPSRVWD�GD�DOPHQR�GXH�IUD�LVHJXHQWL� VRJJHWWL�� LPSUHVH� H� ORUR� FRQVRU]L��UDSSUHVHQWDQ]H� GL� FDWHJRULD��RUJDQLVPLELODWHUDOL��HQWL� VWUXPHQWDOL� GHOOD� 5HJLRQH� 3LHPRQWH��SURYLQFH��HQWL� ORFDOL� H� DOWUL� (QWLSXEEOLFL��DWHQHL� SLHPRQWHVL�� LVWLWX]LRQL� GL� 3DULWj��DOWUL� VRJJHWWL� VWUHWWDPHQWH� IXQ]LRQDOL� DOODUHDOL]]D]LRQH�GHO�SURJHWWR��TXDOL�DG�HVHPSLR�$VVRFLD]LRQL�GL�YRORQWDULDWR��
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� OH SURSRVWH�SURJHWWXDOL�GHYRQR�HVVHUH�ULYROWH�DOOD�GHILQL]LRQH�H�VSHULPHQWD]LRQH�GL�SHUFRUVL�SHUVRVWHQHUH� O¶XVFLWD� GD� VLWXD]LRQL� GL� VIUXWWDPHQWR� H�R� GL� HVFOXVLRQH� VRFLDOH� GL� SHUVRQH� LQVLWXD]LRQH�GL�GLVDJLR�

9DOXWDWL� JOL� LQGLUL]]L� HVSUHVVL� GDO� EDQGR� FLWDWR� H� OH� OLQHH� GL� D]LRQH� SROLWLFD� GHOO¶DVVHVVRUDWR� DOOH3DUL�2SSRUWXQLWj�GHO�&RPXQH��q�VWDWR�SUHGLVSRVWR�XQD�ER]]D�GL�SURJHWWR�FKH�PLUD�D�FRVWUXLUH�XQSHUFRUVR�SHU�³FHUWLILFDUH´�LO�&RPXQH�GL�&XQHR�FRPH�DGHUHQWH�DL�SULQFLSL�GL�SDULWj�GL�JHQHUH�H�GLXJXDJOLDQ]D� GL� RSSRUWXQLWj�� LQWHUYHQHQGR� LQ� SDUWLFRODUH� VXOOD� ULPR]LRQH� GHOOH� GLVFULPLQD]LRQLLQGLUHWWH� DWWUDYHUVR� XQ� SHUFRUVR� FKH� DEELD� FDUDWWHULVWLFKH� GL� ³D]LRQH� SRVLWLYD´� YHUVR� XQ� JUXSSRVSHFLILFR�GL�GRQQH�LPSHJQDWH�QHOO¶RUJDQL]]D]LRQH�FRPXQDOH�H�FKH��LQVLHPH��VLD�FRLQYROJLPHQWR�HVHQVLELOL]]D]LRQH�GL�WXWWR�LO�SHUVRQDOH�GLSHQGHQWH�QHO�VXR�LQVLHPH�
,Q�VLQWHVL��LO�SURJHWWR�LQWHQGH�- GLIIRQGHUH�H�VRVWHQHUH�OD�FRQVDSHYROH]]D�GHL�EHQHILFL�GHULYDQWL�GDOO
DSSOLFD]LRQH�GHL�SULQFLSLGL�SDUL�RSSRUWXQLWj�DOO
LQWHUQR�GHOO
RUJDQL]]D]LRQH�GHO�ODYRUR�- SURPXRYHUH� OD� VHQVLELOL]]D]LRQH� VXOOD� FRQGLYLVLRQH� GHOOH� UHVSRQVDELOLWj� IDPLOLDUL�� DO� ILQH� GLFRQVHQWLUH� LQ� PLVXUD� SDULWDULD� D� GRQQH� H� XRPLQL� GL� GHGLFDUVL� OLEHUDPHQWH� DQFKH� DG� DWWLYLWjSURIHVVLRQDOL�HVWHUQH�DOO
DPELWR�IDPLOLDUH�- FRQWUDVWDUH� L� PHFFDQLVPL� GL� VHJUHJD]LRQH� YHUWLFDOH� H� RUL]]RQWDOH� H� SURPXRYHUH� QXRYHSROLWLFKH�GHL� WHPSL�DWWUDYHUVR� LO�PLJOLRUDPHQWR�GHOOD�FRQGL]LRQH�GL� ODYRUR�H� OD�FRQFLOLD]LRQHGHL�WHPSL�- IDFLOLWDUH�L�SURFHVVL�GL�FRVWUX]LRQH�GL�XQD�QXRYD�FXOWXUD�GHO�ODYRUR�WHVD�D�LQWHJUDUH�LQ�GRQQH�HXRPLQL� OH� ULVSHWWLYH� FRPSRQHQWL�� QHOO¶RWWLFD� GL� SURPXRYHUH� H� YDORUL]]DUH� OH� GLIIHUHQ]H� GLJHQHUH�FRPH�ULVRUVH�SHUVRQDOL�H�RUJDQL]]DWLYH�- FRQWULEXLUH� DOOR� VYLOXSSR� SHU� GRQQH� H� XRPLQL� GL� VROX]LRQL� LQQRYDWLYH� LQ� GLUH]LRQH� GL� XQPDJJLRU�HTXLOLEULR�WUD�YLWD�SULYDWD��YLWD�ODYRUDWLYD�H�FDUULHUD�SURIHVVLRQDOH��QHOO¶LSRWHVL�FKH�DOODFRQFLOLD]LRQH�WUD�SURIHVVLRQH�H�SULYDWR�FRUULVSRQGD�XQD�SRVVLELOLWj�QRQ�VROR�GL�PLJOLRUDPHQWRGHOOH�FRQGL]LRQL�GL� ODYRUR��PD�DQFKH�GL�PDJJLRUH� LPSHJQR�H�TXLQGL�PDJJLRUH�FUHVFLWD�GHOOHFDSDFLWj�SURIHVVLRQDOL�

3HU� TXDQWR� FRQFHUQH� OD� UHDOL]]D]LRQH� GHOOH� D]LRQL� SUHYLVWH� QHO� SURJHWWR�� VL� ULWLHQH� RSSRUWXQRFRVWLWXLUH�XQ¶$VVRFLD]LRQH�WHPSRUDQHD�GL�VFRSR��FRVu�FRPH�FRQVHQWLWR�GDO�EDQGR�UHJLRQDOH��WUD�LVHJXHQWL�VRJJHWWL�
Q (17( 582/2� &RPXQH�GL�&XQHR &$32),/$��VRJJHWWR�DWWXDWRUH�
� 6�	7��VRFLHWj�FRRSHUDWLYD 3$571(5

LQGLYLGXDQGR�QHOO¶$VVHVVRUDWR�DOOH�3DUL�2SSRUWXQLWj�GHO�&RPXQH�GL�&XQHR�H�QHOOD�&RQVLJOLHUD�GL3DULWj� GHOOD� 3URYLQFLD� GL� &XQHR� OH� LVWLWX]LRQL� GL� SDULWj� GL� ULIHULPHQWR� SHU� LO� SURJUDPPD� LQDUJRPHQWR�
3HU� LO� ILQDQ]LDPHQWR� GHO� SURJHWWR�� FKH� TXDQWLILFD� XQD� VSHVD� FRPSOHVVLYD� GL� ¼� ����������� YHUUjGXQTXH� ULFKLHVWR� O¶LQVHULPHQWR� GHOO¶LQWHUYHQWR� QHOO¶DPELWR� GHO� 3URJUDPPD�2SHUDWLYR�5HJLRQDOH)RQGR�6RFLDOH�(XURSHR���2ELHWWLYR���������������0LVXUD�(����3URPR]LRQH�GHOOD�SDUWHFLSD]LRQHIHPPLQLOH�DO�PHUFDWR�GHO�ODYRUR���%DQGR�SHU�OD�/LQHD�GL�LQWHUYHQWR�����$]LRQH������GL�FXL�DO�EDQGRVRSUD�FLWDWR�
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5LWHQXWR�FKH�LO�SURJHWWR�SUHGLVSRVWR�SRVVD�FRVWLWXLUH�XQ�LGRQHR�VWUXPHQWR�SHU�XQD�WUDVIRUPD]LRQHSRVLWLYD� QRQ� VROR� GHOOH� FRQGL]LRQL� GL� ODYRUR� GHL� GLSHQGHQWL�� PD� GHOOD� VWHVVD� RUJDQL]]D]LRQHODYRUDWLYD� GHOO¶HQWH�� PLJOLRUDQGR� QHO� FRQWHPSR� LO� VHUYL]LR� HURJDWR� GDO� &RPXQH� D� IDYRUH� GHLFLWWDGLQL�
9DOXWDWD�SRVLWLYDPHQWH� OD� VROX]LRQH�GHOO¶DVVRFLD]LRQH� WHPSRUDQHD�GL� VFRSR�SHU� OD� UHDOL]]D]LRQHGHO� SURJHWWR�� DWWHVR� FKH� TXHVWR� HQWH� QRQ� GLVSRQH� GL� WXWWH� OH� ULVRUVH� SURIHVVLRQDOL� DGHJXDWH� DOOHVLQJROH�D]LRQL�LQ�HVVR�SUHYLVWH�
5LWHQXWR�GL�DYYDOHUVL��TXDOH�SDUWQHU�GHOO¶$WV��GHOOD�6��	�7��VRFLHWj�FRRSHUDWLYD�FRQ�VHGH�LQ�7RULQR� 9LD 0DWWHR�3HVFDWRUH�Q�����FKH�DVVLFXUD�DOWD�SURIHVVLRQDOLWj�HG�HVSHULHQ]D�GL�SURJHWWD]LRQH�QHOFDPSR�GHJOL�LQWHUYHQWL�GL�SDUL�RSSRUWXQLWj�
9LVWR�O¶DUW�����GHO�7�8�����DJRVWR�������Q������V�P�L��
$FTXLVLWR�LO�SDUHUH�IDYRUHYROH�LQ�RUGLQH�DOOD�UHJRODULWj�WHFQLFD�GHO�'LULJHQWH�GHO�6HWWRUH�*DELQHWWRGHO�6LQGDFR���5HQDWR�$ULDXGR���HVSUHVVR�D�VHQVL�GHOO¶DUW�����GHO�7�8�����DJRVWR�������Q������
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHOOH�IRUPH�GL�OHJJH

'(/,%(5$
��� GL DGRWWDUH� LO� SURJHWWR� ©7HPSRUDULR� GL� ODYRURª QHOO¶DPELWR� GHO� 3URJUDPPD� 2SHUDWLYR5HJLRQDOH�)RQGR�6RFLDOH�(XURSHR���2ELHWWLYR���������������0LVXUD�(����3URPR]LRQH�GHOODSDUWHFLSD]LRQH�IHPPLQLOH�DO�PHUFDWR�GHO�ODYRUR���%DQGR�SHU�OD�/LQHD�GL�LQWHUYHQWR�����$]LRQH����� VHFRQGR� LO� WHVWR� FKH� YLHQH� DOOHJDWR� DOOD� SUHVHQWH� GHOLEHUD]LRQH� >DOOHJDWR� ³$´@� SHUFRVWLWXLUQH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�
��� GL GDUH DWWR� FKH� LO� SURJHWWR� FRQWDELOL]]D� XQ� YDORUH� SUHVXQWR� GL� ¼� ���������� SHU� LO� FXLILQDQ]LDPHQWR�YLHQH�SURSRVWD�GRPDQGD�GL�SDUWHFLSD]LRQH�DO�EDQGR�VRSUD�ULFKLDPDWR�
��� GL GDUH�DOWUHVu� DWWR�FKH�DOOR� VFKHPD�GL�SURJHWWR�SRWUDQQR�HVVHUH�DSSRUWDWH�� VHQ]D�DOWHUDUH�JOLLQGLUL]]L�JHQHUDOL�HVSUHVVL��TXHOOH�YDULD]LRQL�FKH�VL�UHQGHVVHUR�QHFHVVDULH�QHO�FRUVR�GHOOD�IDVHDSSOLFDWLYD�
��� GL DXWRUL]]DUH�O
LQYLR�DOOD�5HJLRQH�3LHPRQWH�GHOOD�ULFKLHVWD�GL�ILQDQ]LDPHQWR�GHO�SURJHWWR�WHVWpDGRWWDWR��GDQGR�DWWR�FKH�� LQ�FDVR�GL�DFFRJOLPHQWR�� VL�SURFHGHUj� DOO¶DGR]LRQH�GHJOL�RSSRUWXQLSURYYHGLPHQWL�SHU�O¶LQVHULPHQWR�QHO�ELODQFLR�FRPXQDOH�GHOOD�YRFH�GL�ILQDQ]LDPHQWR�H�GL�VSHVDH SHU O¶DVVXQ]LRQH�IRUPDOH�GHO�UHODWLYR�LPSHJQR�GL�VSHVD�
��� GL FRVWLWXLUH�� SHU� OD� UHDOL]]D]LRQH� GHO� FLWDWR� SURJHWWR�� XQ¶$VVRFLD]LRQH� WHPSRUDQHD� GL� VFRSR>$WV@�FRQ�L�VHJXHQWL�VRJJHWWL�

Q (17( 582/2� &RPXQH�GL�&XQHR &$32),/$��VRJJHWWR�DWWXDWRUH�
� 6�	7��VRFLHWj�FRRSHUDWLYD�²�YLD�0DWWHR�3HVFDWRUHQ����²�7RULQR 3$571(5

UHJRODQGR�L�UDSSRUWL�IUD�L�PHPEUL�SDUWHFLSDQWL��OH�IXQ]LRQL�GD�FLDVFXQR�DVVLFXUDWH�H�LO�ULSDUWRGHO� EXGJHW� SUHYLVWR� LQ� SURJHWWR�� VHFRQGR� OR� VFKHPD� GL� ©3URWRFROOR� G¶LQWHVDª� FKH� YLHQHDOOHJDWR� DO� SUHVHQWH� SURYYHGLPHQWR� >DOOHJDWR� ³%´@� SHU� FRVWLWXLUQH� SDUWH� LQWHJUDQWH� HVRVWDQ]LDOH�
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��� GL LQGLYLGXDUH� QHOO¶$VVHVVRUDWR� DOOH� 3DUL� 2SSRUWXQLWj� GHO� &RPXQH� GL� &XQHR� H� QHOOD&RQVLJOLHUD� GL� 3DULWj� GHOOD� 3URYLQFLD� GL� &XQHR� OH� LVWLWX]LRQL� GL� SDULWj� GL� ULIHULPHQWR� SHU� LOSURJHWWR�LQ�DUJRPHQWR�
��� GL LQFDULFDUH� GHOOD� UHDOL]]D]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� OD� GRWW�VVD� $OHVVDQGUD� 9LJQD�7DJOLDQWL�>&DWHJRULD�'@�

/$�*,817$
9LVWR�O¶DUW��������FRPPD�����GHO�7�8�����DJRVWR�������Q������
5LFRQRVFLXWD�O¶XUJHQ]D�GL�SURYYHGHUH��DYXWR�ULJXDUGR�DOOD�VFDGHQ]D�ILVVDWD�GDO�EDQGR������SHU�ODSUHVHQWD]LRQH�D�ILQDQ]LDPHQWR�GL�QXRYL�SURJHWWL�
&RQ�YRWR�XQDQLPH�HVSUHVVR�QHOOH�IRUPH�GL�OHJJH�

'(/,%(5$
GL�GLFKLDUDUH�LO�SUHVHQWH�SURYYHGLPHQWR�LPPHGLDWDPHQWH�HVHJXLELOH�


