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FRUWLJLDQR� q� GL� JXLGDUH� LO� SULQFLSH�QHOOD� YLWD� GHOOD� YLUW�� H� GHOO¶DPRUH�
SODWRQLFR��,O�WUDWWDWR�ULVSRQGH�DG�XQ¶HVLJHQ]D�IRQGDPHQWDOH�GHOOH�FRUWL�
DULVWRFUDWLFKH��GDUH�XQR�VWDWXWR�DO�PHVWLHUH�GL�FRUWLJLDQR�

±� 3LHWUR� %HPER� LPSRQH� OH� SULQFLSDOL� GLUH]LRQL� GL� SHQVLHUR�� GL�
SRHWLFD�H�GL�OLQJXD��LO�QHRSODWRQLVPR�LQ�ILORVRILD��LO�SHWUDUFKLVPR�QHOOD�
OLULFD�H�LO�ILRUHQWLQR�GHO�7UHFHQWR�QHOOD�OLQJXD�OHWWHUDULD�

�
�
(�
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�
,O� SULQFLSH� q� XQ� WUDWWDWR� VFULWWR� LQ� UHJLPH� G¶XUJHQ]D� DYHQGR�

SUHVHQWH�OD�VLWXD]LRQH�VWRULFD�GHOO¶,WDOLD��SHU�OD�TXDOH�RFFRUUH�XQ�XRPR�
SROLWLFR�QXRYR��FDSDFH�GL�RUJDQL]]DUH�OD�3HQLVROD�LQ�XQR�6WDWR�IRUWH��LQ�
JUDGR�GL�WHQHUH�D�IUHQR�L�VLJQRURWWL�H�GL�OLEHUDUOD�GDO�GRPLQLR�VWUDQLHUR��

1HOO¶� $UWH� GHOOD� JXHUUD� VRVWLHQH� OD� QHFFHVLWj� GL� XQ� HVHUFLWR�
SURSULR��IRUPDWR�GL�WUXSSH�FLWWDGLQH��

1HL�'LVFRUVL� VRSUD� OD� SULPD�'HFD� GL� 7LWR� /LYLR�� SURSHQGH� SHU�
XQR� 6WDWR� UHWWR� GD� XQ� JRYHUQR� D� IRUPD� UHSXEEOLFDQD�� EDVDWR� VX� SL��
XRPLQL�YLUWXRVL´��

/H� RSHUH� VWRULFKH� HVHPSOLILFDQR� OH� WHRULH� HVSRVWH� QHL� WUDWWDWL�
SROLWLFL��VHQ]D�XQD�VHULD�YHULILFD�GHOOH�IRQWL��

7UD� OH� RSHUH� OHWWHUDULH� OD� SL�� ULXVFLWD� q� OD� FRPPHGLD� /D�
0DQGUDJROD��

�
���)5$1&(6&2�*8,&&,$5',1,�������±�������

�
$QFKH� OXL� LQWHQGH� OD� SROLWLFD� FRPH� VFLHQ]D� D� Vp�� RVVHUYDQGR�

UHDOLVWLFDPHQWH�JOL�HYHQWL��PD��D�GLIIHUHQ]D�GHO�0DFKLDYHOOL��GLIILGD�GHL�
SULQFLSL� WHRULFL�� RSSRQH� DOOD� ÄYLUW�´� GHO� VLQJROR�� OD� ÄGLVFUH]LRQH´� GHO�
VDYLR�H�LO�GRPLQLR�GHOOD�IRUWXQD��VRVWLHQH�LO�PXQLFLSDOLVPR��FRPSUHQGH�
JOL� DYYHQLPHQWL� VHQ]D� SL�� O¶LOOXVLRQH� GL� FRQWUDVWDUOL� H� WRQWR�PHQR� GL�
GRPLQDUOL��QRQ�DPPHWWH�O¶HVLVWHQ]D�GHOOH�OHJJL�JHQHUDOL��KD�VILGXFLD�QHO�
IXWXUR� H� YHGH� LO� ULIXJLR� GHO� VDYLR� QHO� VXR� ÄSDUWLFRODUH´�� FLRq� QHO� VXR�
LQWHUHVVH�SULYDWR��

'HO�UHJJLPHQWR�GL�)LUHQ]H��,O�*XLFFLDUGLQL�SURSRQH�XQD�IRUPD�GL�
JRYHUQR�VLPLOH�DO�YHQH]LDQR��

&RQVLGHUD]LRQL� VXL� 'LVFRUVL� GHO� 0DFKLDYHOOL�� ,O� *XLFFLDUGLQL�
FULWLFD� L� 'LVFRUVL�� SROHPL]]DQGR� FRQWUR� LO� FDUDWWHUH� HVHPSODUH�
GHOO¶DQWLFD�5RPD��

,�ULFRUGL�SROLWLFL�H�FLYLOL������PDVVLPH�FKH�HVSULPRQR�LO�SHQVLHUR�
SROLWLFR�GHO�*XLFFLDUGLQL��

/H� RSHUH� VWRULFKH� GLPRVWUDQR� XQD� VFUXSXORVD� HVDWWH]]D� H� XQD�
DFFXUDWD� SUHSDUD]LRQH�� /D� VWRULD� q� RSHUD� GHOOH� SDUWLFRODUL� SDVVLRQL��
DPEL]LRQL�HG�LQWHUHVVL�GHL�VLQJROL�LQGLYLGXL��
,O�*XLFFLDUGLQL�q�LO�IRQGDWRUH�GHOOD�VWRULRJUDILD�PRGHUQD�

�
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/¶2UODQGR� IXULRVR� FRQRVFH� WUH� HGL]LRQL�� ,� WUH� SULQFLSDOL� QXFOHL�
QDUUDWLYL�VRQR��

��� /D�JXHUUD�WUD�L�6DUDFHQL�H�L�&ULVWLDQL�DL�WHPSL�GL�&DUOR�0DJQR�
��� /¶DPRUH�GL�2UODQGR�SHU�$QJHOLFD�H�LO�FRQVHJXHQWH�LPSD]]LUH�

GHOO¶HURH�
��� /¶DPRUH�GL�5XJJLHUR�H�%UDGDPDQWH��GD�FXL�GLVFHQGH�OD�FDVDWD�

G¶(VWH�
7HPDWLFKH�� O¶DPRUH�� OD�SD]]LD�XPDQD�� LO�JLRFR�GHOOH� LOOXVLRQL�� LO�

GRPLQLR� GHOOD� FDVXDOLWj�� LO� PHUDYLJOLRVR�� OD� SURGH]]D�� OD� ORWWD� SHU� OD�
IHGH�H�OD�SDWULD�

/¶DUWH�� JUDQGH� LPPDJLQD]LRQH�� PDVVLPD� HOHJDQ]D� HG� DUPRQLD��
VWLOH� QDUUDWLYR� OLPSLGR�� VSRQWDQHR�� GHFRURVR� H� PLVXUDWR�� DWPRVIHUD�
PHUDYLJOLRVD��

5LIOHWWH�OR�VSLULWR�GHO�5LQDVFLPHQWR�FKH�WHQGHYD�DG�XQ�LGHDOH�GL�
YLWD�VHUHQD��HURLFD��GHFRURVD��PLUDWD�DO�JRGLPHQWR�GHL�EHQL�WHUUHQL�

/H� VDWLUH� VRQR� DXWRELRJUDILFKH� H� ODVFLDQR� YHGHUH� LO� SURILOR�
PRUDOH�GHO�SRHWD��OD�VXD�VHUHQLWj�LQWHULRUH�
/H�FRPPHGLH�LQDXJXUDQR�OD�FRPPHGLD�ÄUHJRODUH´�LQ�YROJDUH��

�
���72548$72�7$662�������±�������

�
$PLQWD�q�XQD�IDYROD�SDVWRUDOH��XQ�GUDPPD�OLULFR�LQ�FXL�GRPLQD�LO�

VHQWLPHQWR�GHOO¶DPRUH�OLEHUR�H�FRPSLXWR��XQ�VRJQR�GL�VHUHQD�YROXWWj��H�
OD�ILGXFLD�QHOOD�IHOLFLWj��

/D�*HUXVDOHPPH�OLEHUDWD�q�XQ�SRHPD�HURLFR� LQ�RWWDYH� LQ�FXL� LO�
SRHWD� FDQWD� OH� LPSUHVH� GHOO¶HVHUFLWR� FULVWLDQR� QHJOL� XOWLPL�PHVL� GHOOD�
SULPD�FURFLDWD��OD�FRQTXLVWD�GL�*HUXVDOHPPH�H�OD�OLEHUD]LRQH�GHO�6DQWR�
6HSROFUR�GL�*HV��&ULVWR��$OO¶DUJRPHQWR�VWRULFR�UHOLJLRVR�V¶LQWUHFFLDQR�
HSLVRGL�HSLFL�H�DPRURVL��/¶DPRUH�q�SDVVLRQH�IDWDOPHQWH� LQIHOLFH��(JOL�
KD�FUHDWR�OD�SVLFRORJLD�DPRURVD�IHPPLQLOH��(UPLQLD��$UPLGD���

/D� *HUXVDOHPPH� FRQTXLVWDWD� q� XQ� ULIDFLPHQWR� GHOOD� /LEHUDWD��
VHFRQGR�OH�HVLJHQ]H�FRQWURULIRUPLVWLFKH��XQ¶RSHUD�IUHGGD�H�PHGLRFUH��

,O�5H�7RUULVPRQGR�q�XQD�WUDJHGLD��SRHWLFD�VROR�LQ�DOFXQH�SDUWL��
/H�5LPH��FLUFD�������VRQR�GL�DUJRPHQWR�DPRURVR��HQFRPLDVWLFR��

ULIOHVVLYR�� UHOLJLRVR�� 6SLFFDQR� SHU� LO� ORUR� YDORUH� SRHWLFR� VRSUDWWXWWR� L�
PDGULJDOL��

/H�OHWWHUH��FLUFD�������VRQR�GL�DUJRPHQWR�ELRJUDILFR��ILORVRILFR�H�
OHWWHUDULR��

�
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3HU�O¶LPSXOVR�GL�3LHWUR�%HPER�OD�OLULFD�LPLWD�LO�3HWUDUFD��PRGHOOR�
DVVROXWR� GL� SHUIH]LRQH� VWLOLVWLFD�� H� V¶LVSLUD� DOO¶DPRUH� SODWRQLFR��'DOOD�
JHQHUDOH�IUHGGH]]D�GL�XQ¶LPLWD]LRQH�GLYHQWDWD�VHPSUH�SL��XQ�DUWLIL]LR�
UHWRULFR� HPHUJRQR� DOFXQH� SRHWHVVH� ULQDVFLPHQWDOL� WUD� FXL� *DVSDUD�
6WDPSD��9LWWRULD�&RORQQD��,VDEHOOD�GL�0RUUD��9HURQLFD�*DPEDUD��6RQR�
GL� YDULD� HVWUD]LRQH� VRFLDOH�� ,O� ORUR� GUDPPD� q� GL� YROHU� HVSULPHUH� L�
VHQWLPHQWL� IHPPLQLOL� DWWUDYHUVR� OD� OLQJXD�GHOOD� FRQYHQ]LRQH� DPRURVD�
PDVFKLOH�� 6HJQDQR� LO� ULFRQRVFLPHQWR� GHOOD� FXOWXUD� H� GHO� UXROR� GHOOD�
GRQQD�QHOOD�FLYLOWj�FRUWLJLDQD��
7UD� L� PLJOLRUL� OLULFL� VL� QRWDQR� /XLJL� 7DQVLOOR�� *LRYDQQL� GHOOD� &DVD��
*DOHD]]R� GL� 7DUVLD� H� 0LFKHODQJHOR� %XRQDUURWL�� /H� ORUR� OLULFKH�
QRQRVWDQWH�O¶LPLWD]LRQH�GHO�PDHVWUR�QRQ�VRQR�GL�JUDQGH�YDORUH��

�
���/$�129(//$�1(/�&,148(&(172�

�
/H� QRYHOOH� GL� 0DWWHR� %DQGHOOR� �FLUFD� ����� QRQ� VHJXRQR� LO�

PRGHOOR� ERFFDFFHVFR� GHOOD� FRUQLFH�� H� VRQR� DEROLWL� L� YLQFROL� WHPDWLFL��
/H�WHPDWLFKH�VRQR�VYDULDWH��OD�EHIID��OD�VDWLUD�FRQWUR�L�SUHWL��SHULSH]LH��
SDVVLRQL�WUDJLFKH�R�SDWHWLFKH��DYYHQWXUH��YLWD�TXRWLGLDQD��/R�VFRSR�q�GL�
ÄJLRYDUH´� H� ÄGLOHWWDUH´� LO� SXEEOLFR�� 0DOJUDGR� FHUWL� GLIHWWL�� O¶RSHUD�
UHVLVWH�SHU�OD�VXD�YLWDOLWj��SHU�O¶HIILFDFLD�GHOOH�GHVFUL]LRQL��SHU�L�ULWUDWWL�
SVLFRORJLFL� H�SHU� LO� WRQR�YLYDFH�H� VFRUUHYROH��)RQWH�G¶LVSLUD]LRQH�SHU�
6KDNHVSHDUH��

�
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�
,O� %DURFFR� q� LO� PRYLPHQWR� FXOWXUDOH� SHFXOLDUH� GHO� 6HLFHQWR�� ,O�

WHUPLQH�OHWWHUDULR�YD�PXWXDWR�GDOOH�DUWL�ILJXUDWLYH��$OOD�EDVH�GHO�JXVWR�
EDURFFR� VWD� OD� WHQGHQ]D� DOOR� VWXSHIDFHQWH� H� DO� ÄPHUDYLJOLRVR´�� DO�
EL]]DUUR� H� DO� ÄFDSULFFLR´�� ,O� GHQRPLQDWRUH� FRPXQH� GHOOD� SRHVLD�
EDURFFD� q� LO� ÄFRQFHWWLVPR´�� /D� ULFHUFD� GHOOD� QRYLWj� H� GHOOD� OLEHUWj�
HVSUHVVLYD�FRUULVSRQGH�DG�XQD�QXRYD�YLVLRQH�GHO�PRQGR��TXHOOD�RIIHUWD�
GDOOD�ÄQXRYD�VFLHQ]D´��

�
�
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�
*LDPEDWWLVWD�0DULQR�VD�ULVSRQGHUH�FRQ�XQ�EULOODQWH�YLUWXRVLVPR�

IRUPDOH�� FRQ� DUGLWH� LPPDJLQL�� ULFHUFDWH� DQWLWHVL� H�PHWDIRUH� DO�ÄJXVWR�
GHO�VHFROR´��&UHDWRUH�GL�XQ¶�DUWH�IDVWRVD��LQWHVD�D�SLDFHUH�H�D�SURGXUUH�
ÄPHUDYLJOLD´�� OXL� VL� GLVWDFFD� GDOO¶LGHDOH� XPDQLVWLFR� H� ULQDVFLPHQWDOH���
,QFDUQD�OD�WHQGHQ]D�DOOD�ULFHUFD�GHOOD�QRYLWj��SURSULD�GHOO¶DUWH�EDURFFD��
LO� ELVRJQR� GL� URPSHUH� FRQ� OD� WUDGL]LRQH� H� OD� OLEHUWj� GL� FUHDUH� QXRYH�
UHJROH��

,�VXRL�LPLWDWRUL��L�SRHWL�ÄPDULQLVWL´�FHUFKHUDQQR�GL�UDJJLXQJHUH�LO�
YLUWXRVLVPR�IRUPDOH�GHO�PDHVWUR�UHVWDQGR�HQWUR�L�OLPLWL�GHOO¶DUWLILFLRVR�
JLRFR� GHL� ÄFRQFHWWL´�� *OL� DQWLPDULQLVWL�� FRPH� *DEULHOOR� &KLDEUHUD��
DQFKH� VH� SL�� YLFLQL� DG� XQ� FODVVLFLVPR� EDURFFR�� QRQ� VDQQR�
FRPSOHWDPHQWH�VRWWUDUVL�DOO¶LQIOXVVR�GHO�PDULQLVPR��

�
���/$�/(77(5$785$�6$7,5,&$�('�(52,&20,&$�
�
7UDLDQR�%RFFDOLQL� V¶LQVHULVFH�QHO�SDQRUDPD�GHO�GLEDWWLWR�SROLWLFR�

FRQ� L� VXRL� FRPPHQWL� VXOO¶RSHUD� GL� 7DFLWR�� /H� ULIOHVVLRQL� SROLWLFKH� H�
PRUDOL� ODVFLDQR� YHGHUH� LO� VXR� DPRU� SDWULR� H� O¶LQVRIIHUHQ]D� FRQWUR�
O¶RSSUHVVLRQH� VWUDQLHUD�� ,� 5DJJXDJOL� GL� 3DUQDVR�� �FLRq� QRWL]LH� GDO�
3DUQDVR���FRVWLWXLVFRQR�XQ¶LQJHJQRVD�VDWLUD�GHO�PRQGR�FRQWHPSRUDQHR��
IDWWD�DWWUDYHUVR�XQD�VHULH�GL�ÄVHUYL]L´�JLRUQDOLVWLFL�PDQGDWL�VXOOD�WHUUD�GD�
XQ�LQYLDWR�VSHFLDOH��

1HO�SDQRUDPD�GHOOD�SRHVLD�EXUOHVFD��JLRFRVD�VHLFHQWHVFD�VSLFFD�
SHU� RULJLQDOLWj� LO� JHQHUH� HURLFRPLFR�� LQL]LDWR� GD� $OHVVDQGUR� 7DVVRQL�
FRO�SRHPD�/D�VHFFKLD�UDSLWD��

$FFDQWR� DO� ILORQH� HURLFRPLFR� ILRULVFH� SXUH� TXHOOR� GHO�
GLYHUWLPHQWR�DFFDGHPLFR��FRPH�LO�GLWLUDPER��LQ�FXL�HFFHOOH�)UDQFHVFR�
5HGL��VFLHQ]LDWR�H�OHWWHUDWR��H�6DOYDWRU�5RVD��SLWWRUH�H�SRHWD��DXWRUH�GL�
VDWLUH�IDPRVH�DO�WHPSR��

�
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�
Ä/D�ULIRUPD�GHL�FHUYHOOL´� LQL]LDWD�GD�*DOLOHL�VLJQLILFD�XQ�QXRYR�

PRGR� GL� SHQVDUH� H� GL� FDSLUH� OD� QDWXUD�� XQD� QXRYD� FRQFH]LRQH� GHO�
PRQGR��1DVFH�OD�QXRYD�VFLHQ]D��IRQGDWD�VXOO¶RVVHUYD]LRQH�GLUHWWD�H�VXO�
PHWRGR� VSHULPHQWDOH��/R� VFLHQ]LDWR�SLVDQR�*DOLOHR�*DOLOHL� VL�RSSRQH�
DOO¶DULVWRWHOLVPR��UHVSLQJH�LO�VLVWHPD�JHRFHQWULFR�GL�7ROHPHR��GLIHQGH�



���

LO� VLVWHPD�HOLRFHQWULFR�FRSHUQLFDQR��DIIHUPD� LO�GLULWWR�GHOOD�VFLHQ]D�DO�
VXR� FDPSR� H�PHWRGR� VSHFLILFR�GL� ULFHUFD�� ,O�PRQGR� q� YLVWR� FRPH�XQ�
ÄOLEUR� DSHUWR´� DOOD� OLEHUD� ULFHUFD� GHOO¶XRPR�� FRPH� XQ� FRPSOHVVR� GL�
IHQRPHQL� ILVLFL� PLVXUDELOL� PDWHPDWLFDPHQWH� H� ULSURGXFLELOL�
VSHULPHQWDOPHQWH�� 3HU� OH� VXH� WHVL� YHQQH� SURFHVVDWR�� FRVWUHWWR� DG�
DELXUDUH�H�FRQGDQQDWR�D�GRPLFLOLR�IRU]DWR��

/H� VXH� SULQFLSDOL� RSHUH� VRQR� 6\GHUHXV� 1XQFLXV� �������� ,O�
6DJJLDWRUH���������'LDORJR�VRSUD�L�PDVVLPL�VLVWHPL�GHO�PRQGR���������

�
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�
7�� &DPSDQHOOD� IX� XQR� VSLULWR� LUUHTXLHWR� H� ULEHOOH�� FULWLFR� QHL�

FRQIURQWL� GHOOH� GRWWULQH� XIILFLDOL�� DQWLDULVWRWHOLFR� HG� DQWLGRJPDWLFR�� ,O�
VXR� GHVLGHULR� GL� ULIRUPD� VRFLDOH� OR� VSLQJH� D� SDUWHFLSDUH� DG� XQD�
FRQJLXUD�FRQWUR�LO�GRPLQLR�VSDJQROR��7UDWWR�LQ�DUUHVWR��UHVWD�LQ�FDUFHUH�
SHU� ROWUH� YHQWL� DQQL�� VDOYDQGRVL� GDOOD� FRQGDQQD� D� PRUWH� SHU� OD�
VLPXOD]LRQH�GHOOD�SD]]LD�

,O� VXR�FDSRODYRUR�q� O¶XWRSLD�SROLWLFD�/D�&LWWj�GHO�6ROH��VFULWWD�D�
IRUPD�GL�GLDORJR��,O�VXR�SHQVLHUR�ILORVRILFR�H��UHOLJLRVR�VL�IRQGD�VX�XQD�
UHOLJLRQH� QDWXUDOH�� 1HOOD� QDWXUD� VL� PDQLIHVWD� OD� JUDQGH]]D� GL� 'LR��
3HUFLz�WXWWR�LO�FUHDWR�q�QXWULWR�GL�DQLPD�GLYLQD��'L�IURQWH�DOO¶XQLYHUVR�
LQILQLWR�HG�DUPRQLRVR��LO�ILORVRIR�VHQWH�DPPLUDWD�JUDWLWXGLQH�PD�DQFKH�
OD�GLIILFLOH�PLVVLRQH�GL�IDU�FRQRVFHUH�TXHVWL�SULQFLSL�DOO¶XPDQLWj��

/H� VXH� OLULFKH� RIIURQR� LO� ULWUDWWR� GL� XQ� XRPR� ODFHUDWR� GD�
FRQWUDGGL]LRQL��SHQD�H�VRIIHUHQ]D��

�
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,O� 6DUSL� FUHGH� QHOOD� QHFHVVLWj� GL� XQD� ULIRUPD� FDWWROLFD� QHOOD�
GLUH]LRQH� GL� XQD� FKLHVD� HYDQJHOLFD� ULQQRYDWD�� ORQWDQD� GD� SUHWHVH�
WHPSRUDOL� H�GD� LQWHUHVVL�PRQGDQL��'LIHQGH� O¶DXWRULWj�GHOOR� VWDWR� ODLFR�
GDYDQWL�DOOH�SUHWHVH�GHOOD�&KLHVD��

,O�VXR�FDSRODYRUR�H�OD�,VWRULD�GHO�&RQFLOLR�WULGHQWLQR��,Q�EDVH�DG�
XQD� VFUXSRORVD�GRFXPHQWD]LRQH� VWRULFD�� GLPRVWUD� FKH� LO� FRQFLOLR� VL� q�
SUHRFFXSDWR� GL� UDIIRU]DUH� LO� SRWHUH� WHPSRUDOH� GHOOD� &KLHVD� H� QRQ� GL�
ULWURYDUH�OD�PRUDOH�H�O¶XQLWj�FULVWLDQD��

�
�
�
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�
/D� &RPPHGLD� GHOO¶$UWH� FRVWLWXLVFH� XQ� IHQRPHQR� FXOWXUDOH�

ULOHYDQWH� GHO� 6HLFHQWR�� 9LHQH� UHFLWDWD� GD� DWWRUL� SURIHVVLRQLVWL�
RUJDQL]]DWL� LQ� FRPSDJQLH� WHDWUDOL��1RQ� HVLVWH� XQ� WHVWR� VFULWWR��PD� XQ�
VHPSOLFH� ÄFDQRYDFFLR´� LQ� EDVH� DO� TXDOH� JOL� DWWRUL� VWDQQR�
LPSURYYLVDQGR��0DQ�PDQR�HVVL�VL�VSHFLDOL]]DQR�QHOO¶LQWHUSUHWD]LRQH�GL�
XQ� UXROR� ILVVR� FKLDPDWR� ÄPDVFKHUD´�� D� FDXVD� GHOOD� PDVFKHUD� FKH�
FRSULYD�LO�YROWR��/H�SULQFLSDOL�PDVFKHUH�HUDQR��3DQWDORQH��LO�'RWWRUH��LO�
&DSLWDQR��JOL�=DQQL��OH�6HUYHWWH��JOL�,QQDPRUDWL��

/D� TXHVWLRQH� GHOOD� OLQJXD� q� OLPLWDWD� DOOD� FRGLILFD]LRQH� GHOOD�
QRUPD� H� DOO¶LQGLYLGXD]LRQH� GHL� ÄEXRQL� DXWRUL´�� 1HO� ����� DSSDUH� LO�
9RFDERODULR�GHOOD�&UXVFD��

�
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,O�*LDQQRQH�SUHFRUUH�OD�IXWXUD�VWRULD�LOOXPLQLVWD�SHU�LO�VXR�LQWHQWR�
SROHPLFR�� 1HOOH� VXH� RSHUH� LQWHQGH� GLIHQGHUH� OR� 6WDWR� GDOOH�
LQWURPLVVLRQL�GHOOD�&KLHVD��,O�0XUDWRUL�KD�IDWWR�FRQRVFHUH�H�ULYDOXWDWR�
LO�0HGLRHYR��1HL�VXRL�LPSRUWDQWL�VFULWWL�VWRULFL�LQVWDXUD�LO�PHWRGR�GHOOD�
ULFHUFD� HVDWWD� GHL� GRFXPHQWL� HG� LO� FRQWUROOR� GHOOH� WHVWLPRQLDQ]H� SHU�
WUDUQH�OD�QDUUD]LRQH�GHL�IDWWL��9LFR�LQYHFH�FRQVLGHUD�FKH�LO�GRYHUH�GHOOR�
VWRULFR� q� TXHOOR� GL� FDSLUH� OH� OHJJL� FKH� JRYHUQDQR� OR� VYLOXSSR� GHOOD�
VWRULD� H� GHOOD� FLYLOWj�� 6HFRQGR� OXL� OR� VYROJLPHQWR� GHOOD� VWRULD� VHJXH�
TXHOOR� GHOOR� VSLULWR� XPDQR�� /R� VSLULWR� XPDQR� FRQRVFH� WUH� JUDGL� GL�
VYLOXSSR��VHQVR��IDQWDVLD��LQWHOOHWWR��OD�VWRULD�VHJXH�DQFK¶HVVD�WUH�JUDGL�
FRUULVSRQGHQWL��HWj�GHJOL�GHL��VHQVR���GHJOL�HURL��IDQWDVLD���GHJOL�XRPLQL�
�LQWHOOHWWR��� /D� WHRULD� GHL� FRUVL� H� ULFRUVL´� QRQ� VLJQLILFD� LPPRELOLVPR�
VWRULFR��6FRSUH�O¶DXWRQRPLD�GHOOD�IDQWDVLD�ULVSHWWR�DOOD�UDJLRQH��
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�
)RQGDWD�D�5RPD�QHO������VL�GLIIRQGH�LQ�ÄFRORQLH´�LQ�WXWWD�,WDOLD��

,O�QRPH�GHULYD�GDOOD�UHJLRQH�$UFDGLD��VLWXDWD�QHO�3HORSRQQHVR��FKH�OD�
WUDGL]LRQH� FODVVLFD� DYHYD� FDQWDWR� FRPH� UHJLRQH� GHOOD� *UHFLD� L� FXL�
DELWDQWL��SDVWRUL��DYHYDQR�XQD�QDWLYD�GLVSRVL]LRQH�DO�FDQWR�H�DOOD�GDQ]D��
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/D� OHWWHUDWXUD� DUFDGLFD� UDSSUHVHQWD� XQD� UHD]LRQH� UD]LRQDOH� DO�
VHFHQWLVPR�EDURFFR��ULFKLHGHQGR�XQD�IRUPD�VHPSOLFH�H�OLPSLGD��0D�OD�
ÄVHPSOLFLWj´� VL� WUDVIRUPD� VSHVVR� LQ� OH]LRVDJJLQH� HG� LQIDQWLOLWj��
/¶$UFDGLD�KD�XQ¶LPSRUWDQ]D�VRFLDOH�H�QD]LRQDOH�SHUFKp�ULXQLVFH�DUWLVWL�
GL�WXWWD�,WDOLD�H�FUHD�XQ�QXRYR�JXVWR�OHWWHUDULR��
�
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�

0HWDVWDVLR� q� LO� ULIRUPDWRUH� GHO� PHORGUDPPD�� LO� WHVWR� SRHWLFR�
DFTXLVWD� LPSRUWDQ]D� FHQWUDOH� JUD]LH� DOOD�PXVLFDOLWj�� OD� WUDPD� GLYHQWD�
OLQHDUH�H�FUHGLELOH��DSSURIRQGLVFH�VHQWLPHQWL�H�SVLFRORJLH��LQWURGXFH�LO�
OLHWR� ILQH�� FRQJLXQJH� OD� IRU]D� GUDPPDWLFD� FRQ� OR� VIRJR� LGLOOLFR� ±�
VHQWLPHQWDOH�� ,O� OLEUHWWR� q� FRPSRVWR� GD� XQ� ÄUHFLWDWLYR´� FKH� QDUUD� OH�
YLFHQGH� GHL� SHUVRQDJJL�� H� GD� ÄDULH´� LQ� FXL� L� SHUVRQDJJL� HIIRQGRQR� L�
ORUR�VHQWLPHQWL��e�DXWRUH�GL����PHORGUDPPL��
�

���/¶,//80,1,602��&$5$77(5,��&(175,��6&5,7725,�
�

/¶,OOXPLQLVPR� VL� SURSRQH� GL� LOOXPLQDUH� LO� PRQGR� FRQ� OD� OXFH�
GHOOD� UDJLRQH��0LUD� D� ULFRVWUXLUH� OD� VRFLHWj� VX� EDVL� UD]LRQDOL�� ULGDQGR�
DJOL� XRPLQL� OD� IHOLFLWj� LQVLWD� QHOOR� VWDWR� GL� QDWXUD�� 5HYLVLRQH� GHO�
SDVVDWR�� QHJD]LRQH� GHOOD� WUDGL]LRQH�� WHQGHQ]D� DQWLWLUDQQLFD��
FRVPRSROLWLVPR�� LQWHUHVVDPHQWR� SHU� OH� VFLHQ]H�� OH� ULIRUPH� SROLWLFKH��
HFRQRPLFKH�H�VRFLDOL��

(VWHWLFD� GHO� 6HQVLVPR�� LO� YDORUH� GL� XQ¶RSHUD� SRHWLFD� VWD� QHO�
SURYRFDUH� XQD� VHQVD]LRQH� SLDFHYROH�� WHQGHQ]D� DOO¶RVVHUYD]LRQH� GHOOD�
UHDOWj�QDWXUDOH�H�DOO¶DQDOLVL�SVLFRORJLFD��OD�PLUD�q�XQLUH�O¶XWLOH�DO�GLOHWWR��
&RQVHJXHQ]H�OHWWHUDULH��RSHUH�GL�FDUDWWHUH�PRUDOHJJLDQWH�HG�HGXFDWLYR��
LVSLUDWH� DO� YLYHUH� FLYLOH�� FULWLFD� OHWWHUDULD� EDVDWD� VXO�EXRQ� VHQVR�H� VXO�
UDJLRQHYROH��
�
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�

/D�SRHWLFD��OD�SRHVLD�GHYH�HVVHUH�GLOHWWHYROH�HG�XWLOH��
,O�*LRUQR�� SRHPD�GLGDVFDOLFR��GLYLVR� LQ�0DWWLQR��0H]]RJLRUQR��

9HVSUR�� 1RWWH�� &ULWLFD� OD� YLWD� R]LRVD� GHOO¶DULVWRFUD]LD�� FRQ� LURQLD� H�
JXVWR�GHOOD�FDULFDWXUD��

/H�2GL�� ��� GL� QXPHUR��+DQQR� FRQWHQXWR�PRUDOH� H� GLGDVFDOLFR��
SURPRWRUH�GL�ULIRUPH��HVDOWD]LRQH�GHO�QRELOH�VFRSR�GHOOD�SRHVLD��

/H�RGL�PLJOLRUL��/D�&DGXWD��,O�0HVVDJJLR��$OOD�0XVD�
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�
/D� ULIRUPD� WHDWUDOH�GL�*ROGRQL� VL� ID�DOO¶LQWHUQR�GHOOD�FRPPHGLD�

GHOO¶DUWH� DQFRUD� WULRQIDQWH�� ,� VXRL� LQGLUL]]L� VRQR�� LO� WHVWR� VFULWWR�� LO�
UHDOLVPR� GHOOH� VLWXD]LRQL�� O¶DSSURIRQGLPHQWR� SVLFRORJLFR� GHL�
SHUVRQDJJL�FKH�VL� WUDVIRUPDQR�LQ�ÄFDUDWWHUL´��SUREOHPDWLFKH�DWWXDOL�� LO�
ULILXWR� GHO� VRSUDQQDWXUDOH� H� GHO� IDYRORVR� �*R]]L��� LO� YHURVLPLOH�� OD�
GLJQLWj� GHOOD� FRPPHGLD�� VLWXDWD� WUD� LO� OLYHOOR� ÄDOWR´� GHOOD� WUDJHGLD� H�
TXHOOR� ÄEDVVR´� GHOOD� FRPPHGLD� GHOO¶DUWH�� XQ� OLQJXDJJLR� YLFLQR� DO�
SDUODWR�� ILQH�PRUDOH�HG�HGXFDWLYR�ÄHGXFDUH� LO�JXVWR�H� L�FRVWXPL�GHJOL�
VSHWWDWRUL´��+D�SHU�PDHVWUL�Ä,O�7HDWUR´�H�Ä,O�0RQGR´�

�
���9,7725,2�$/),(5,�������������

�
$OILHUL� q�XQ�SURWRURPDQWLFR�� LQGLYLGXDOLVWD��SDVVLRQL�GL� HVWUHPD�

YLROHQ]D�� PDOLQFRQLD�� YDORUL]]D]LRQH� GL� VH� VWHVVR�� DPRUH� SHU� OD�
VROLWXGLQH�� Ê� DQWLLOOXPLQLVWD�� /H� VXH� WUDJHGLH� ������������ VRQR� ����
WUDWWH�GDOOD�VWRULD�JUHFD��URPDQD��PHGLRHYDOH��PRGHUQD�H�GDOOD�%LEELD��

�
���1,&&2/Ñ�8*2�)26&2/2�������������

�
/¶RSHUD�GHO�)RVFROR�VL�VYROJH�QHOO¶DWPRVIHUD�GHO�5RPDQWLFLVPR�

HXURSHR�� 6L� QRWDQR� ULIOHVVL� GL�$OILHUL�� SHUz� FRQ� OH� GRYXWH� GLIIHUHQ]H��
&RQ� OH� 8OWLPH� OHWWHUH� GL� -DFRSR� 2UWLV� PHWWH� OH� EDVL� GHOOD� SURVD�
URPDQWLFD�LWDOLDQD��

�
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���&KH�FRV¶q�LO�5LQDVFLPHQWR"�
���4XDOL�VRQR�L�WUDWWL�FDUDWWHULVWLFL�GHO�5LQDVFLPHQWR"�
���&KH�FULVL�FRQRVFH�O¶,WDOLD�QHO�&LQTXHFHQWR"�
���,Q�FKH�FRVD�FRQVWD�OD�FULVL�SROLWLFD�GHOO¶,WDOLD�QHO�&LQTXHFHQWR"�
���4XDOL�VRQR�L�SULQFLSDOL�VWDWL�LWDOLDQL�QHO�&LQTXHFHQWR"��
���&RPH�VL�PDQLIHVWD�OD�&RQWURULIRUPD�FDWWROLFD"�
���4XDQGR�V¶LQVWDXUD�LO�FOLPD�GHOOD�&RQWURULIRUPD"�
���&RPH�q�FDUDWWHUL]]DWD�OD�SULPD�PHWj�GHO�&LQTXHFHQWR"�
���&RPH�q�FDUDWWHUL]]DWD�OD�VHFRQGD�PHWj�GHO�&LQTXHFHQWR"�
���&RPH�q�OD�FXOWXUD�FLQTXHFHQWHVFD"�
���4XDOL�VRQR�OH�FRUWL�VLJQRULOL�SL��IDPRVH�SHU�LO�PHFHQDWLVPR"�
���,Q�FKH�FRVD�FRQVLVWH�LO�PHFHQDWLVPR�GHL�VLJQRUL"�
���/D�TXHVWLRQH�GHOOD�OLQJXD��
�

���,�75$77$7,67,�
�

��� 4XDO�q�OD�VLWXD]LRQH�GHOOD�WUDWWDWLVWLFD�QHO�&LQTXHFHQWR"�
��� /D�YLWD�GL�%��&DVWLJOLRQH��
���,QGLFDUH� LO� FDSRODYRUR� GL� %�&DVWLJOLRQH�� WLWROR�� DQQR� GL�

DSSDUL]LRQH��WHPDWLFD��IRUPD��VWUXWWXUD�FRPSRVL]LRQDOH��
��� 4XDO�q�LO�SURILOR�GHO�SHUIHWWR�FRUWLJLDQR´"�
��� &RPH�GRYUHEEH�HVVHUH�OD�SHUIHWWD�ÄGRQQD�GL�SDOD]]R´"�
��� 4XDO�q�LO�UDSSRUWR�WUD�FRUWLJLDQR�H�SULQFLSH"�
��� &KH�LGHDOL�HVSULPH�LO�WUDWWDWR"�
��� &RPH�VL�VSLHJD�LO�VXR�HQRUPH�VXFFHVVR"�
��� &KL�IX�3LHWUR�%HPER�H�TXDQGR�YLVVH"�
�����'RYH�H�FRPH�VL�GLVHJQD�LO�VXR�FRQFHWWR�GHOO¶DPRUH���
��SODWRQLFR"�
�����'RYH�YLHQH�GLVFXVVD�OD�TXHVWLRQH�GHOOD�OLQJXD"�
�����4XDO�q�OD�VROX]LRQH�EHPEHVFD�H�TXDOL�L�PRGHOOL�SURSRVWL"�
�����&KH�PRGHOOR�LPSRQH�3��%HPER�QHOOD�OLULFD"�
�����&KH�VLJQLILFD�H�TXDOL�VRQR�L�FDUDWWHUL�GHO�SHWUDUFKLVPR"�
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�
��/D�YLWD�GL�1LFFROz�0DFKLDYHOOL��
��/¶LPSRUWDQ]D�GHO�VXR�SHQVLHUR�SROLWLFR��
��/D�QRYLWj�GHO�SHQVLHUR�SROLWLFR�PDFKLDYHOOLDQR��
��4XDOL�VRQR�OH�VXH�SULQFLSDOL�RSHUH�SROLWLFKH"�
��,O�FRQWHQXWR�GHO�3ULQFLSH��
��,O�ULWUDWWR�GHO�3ULQFLSH��
��/H�RSHUH�VWRULFKH��
��,O�SUREOHPD�GHOOH�PLOL]LH��
��/D�UHDOWj�ÄHIIHWWXDOH´��
���/H�RSHUH�OHWWHUDULH��
�
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�
��� &KL�IX�)UDQFHVFR�*XLFFLDUGLQL"�
��� 4XDOH�IX�OD�VXD�IRUPD]LRQH"�
��� 4XDO�q�LO�VXR�SHQVLHUR�SROLWLFR"�
��� 4XDOL� VRQR� OH� GLYHUJHQ]H� GL� SHQVLHUR� WUD� LO�0DFKLDYHOOL� H� LO�

*XLFFLDUGLQL"�
��� 4XDOL�VRQR�OH�SULQFLSDOL�RSHUH�SROLWLFKH�GHO�*XLFFLDUGLQL"�
��� 3UHVHQWDUH�L�FDUDWWHUL�VSHFLILFL�GL�RJQXQD�GL�ORUR�
��� &RPH� VL� FRQILJXUD� LO� SHQVLHUR� JXLFFLDUGLQLDQR� QHL� 5LFRUGL�

SROLWLFL�H�FLYLOL"�
��� 3UHVHQWDUH�/H�VWRULH�ILRUHQWLQH��
��� 3UHVHQWDUH�/D�VWRULD�G¶,WDOLD��
�����6SLHJDUH� SHUFKp� LO� *XLFFLDUGLQL� q� FRQVLGHUDWR� LO� IRQGDWRUH�

GHOOD�VWRULRJUDILD�PRGHUQD��
�

���/8'29,&2�$5,2672�������������
�

��� /D�YLWD�GL�/XGRYLFR�$ULRVWR��
��� /D�SUHVHQWD]LRQH�GHOOH���VDWLUH��
��� &RPH�YL�VL�GLVHJQD�LO�SURILOR�GHO�SRHWD"�
��� 4XDO�q�OD�GLIIHUHQ]D�WUD�JOL�DXWRUL�ODWLQL�GL�VDWLUH�H�O¶$ULRVWR"�
��� &RPH�YL�VL�GLVHJQD�LO�UDSSRUWR�WUD�LO�SRHWD�H�LO�PHFHQDWH"�
��� 4XDOL�VRQR�L�WLWROL�H�L�FDUDWWHUL�GHOOH�FRPPHGLH�DULRVWHVFKH"�
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��� 3UHVHQWDUH�OD�WUDPD�GHO�SRHPD�2UODQGR�IXULRVR��
��� 3UHVHQWDUH�LO�WHPD�GHOO¶DPRUH��
��� 3UHVHQWDUH�LO�WHPD�GHOOD�SD]]LD��
�����&RPH�VL�FRQILJXUD�LO�ODELULQWR�GHOOH�LOOXVLRQL"�
�����&DUDWWHUL]]DUH�L�SHUVRQDJJL�GHO�SRHPD��
�

���72548$72�7$662�������±�������
�

��� /D�YLWD�GL�7��7DVVR��
��� /D�VXD�FULVL�VSLULWXDOH��FDXVH��FRQVHJXHQ]H��
��� /D�FULVL�GHO�5LQRVFLPHQWR�VRWWR�O¶LQIOXVVR�GHOOD�&RQWURULIRUPD��
��� 3UHVHQWDUH�O¶$PLQWD��
��� 3UHVHQWDUH�OD�WUDPD�GHO�SRHPD�/D�*HUXVDOHPPH�OLEHUDWD��
��� 4XDO�q�OD�WHRULD�WDVVLDQD�GHO�SRHPD�HURLFR"�
��� &DUDWWHUL]]DUH�L�SHUVRQDJJL�GHOOD�/LEHUDWD��
��� 'HVFULYHUH�DOFXQL�SDHVDJJL�GHOOD�/LEHUDWD�FRQ�OD�ORUR�VSHFLILFLWj��
��� &RPH�DSSDUH�LO�WHPD�GHOO¶DPRUH�QHO�SRHPD�WDVVLDQR"�
����&DUDWWHUL]]DUH�OR�VWLOH�GHO�SRHPD��
����3UHVHQWDUH�OH�RSHUH�PLQRUL��
�
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�

��� &KH�FRVD�IX�LO�SHWUDUFKLVPR"�
��� 4XDOL�VRQR�L�FDUDWWHUL�SHFXOLDUL�GHO�SHWUDUFKLVPR"�
��� &RPH� VL� VSLHJD� O¶DSSDUL]LRQH� H� LO� VXFFHVVR� GHOOH� SRHWHVVH�

ULQDVFLPHQWDOL"�
��� 3UHVHQWDUH�OH�ULPH�GL�9LWWRULD�&RORQQD�
��� 3UHVHQWDUH�OD�OLULFD�GL�*DVSDUD�6WDPSD�
��� &DUDWWHUL]]DUH�OD�SRHVLD�GL�9HURQLFD�*DPEDUD�H�GL�,VDEHOOD�GL�

0RUUD�
��� 3UHVHQWDUH�OD�OLULFD�GL�/XLJL�7DQVLOOR�
��� &RPH�VL�GLVWDQ]LD�*LRYDQQL�GHOOD�&DVD�GDO�PRGHOOR"�
��� &KH�VLJQLILFD�SHWUDUFKLVPR�H�GHYLD]LRQH�QHO�FDVR�GL�*LRYDQQL�

GHOOD�&DVD"�
����&DUDWWHUL]]DUH�OD�SRHVLD�GL�0LFKHODQJHOR�%XRQDUURWL��
�

�
�
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��� ,�FDUDWWHUL�GHOOD�QRYHOOD�QHO�&LQTXHFHQWR��
��� 3UHVHQWDUH�$JQROR�)LUHQ]XROD��
��� 3UHVHQWDUH�*LUDOGL�&LQ]LR��
��� 3UHVHQWDUH�OH�1RYHOOH�GL�0DWWHR�%DQGHOOR��
��� 5DFFRQWDUH�OD�QRYHOOD�5RPHR�H�*LXOLHWWD��
�

,,��,/�6(,&(172�
�
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�

��� &KH�FRV¶q�LO�%DURFFR"�
��� ,�SRVVLELOL�VLJQLILFDWL�GHO�WHUPLQH"�
��� 4XDOL�VRQR�L�WUDWWL�FDUDWWHULVWLFL�GHO�%DURFFR"�
��� 4XDOL�VRQR�L�VXRL�HOHPHQWL�GL�QRYLWj"�
��� �3URSRVWD�GL�ODYRUR��)DUH�XQ�FRQIURQWR�WUD�LO�5LQDVFLPHQWR�H�

LO�%DURFFR�QHOOD�OHWWHUDWXUD�LWDOLDQD��
�

���*,$0%$77,67$�0$5,12��
0$5,1,67,�(�$17,0$5,1,67,�

�
��� &RQIURQWR�WUD�OD�OLULFD�FLQTXHFHQWHVFD�H�VHLFHQWHVFD��
��� /D�YLWD�GL�*LDPEDWWLVWD�0DULQR��
��� ,�FDUDWWHUL�GHOOD�SRHVLD�GHO�0DULQR��
��� /H�VXH�WHPDWLFKH��
��� /D�/LUD��
��� /D�6DPSRJQD��
��� /¶$GRQH��
��� ,�PDULQLVWL��
��� *OL�DQWLPDULQLVWL��

�
���/$�/(77(5$785$�6$7,5,&$�('�(52,&20,&$�

�
���7UDLDQR�%RFFDOLQL��
���/H�WHPDWLFKH�GHOO¶RSHUD��
���$OHVVDQGUR�7DVVRQL��
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���/D�VHFFKLD�UDSLWD��
���7UDPD��
��� 3HUVRQDJJL��
��� (OHPHQWL�GL�QRYLWj��
�
���/$�1829$�6&,(1=$��*$/,/(2�*$/,/(,�

�
���,�FDUDWWHUL�GHOOD�ÄQXRYD�VFLHQ]D´��
���/D�YLWD�GL�*DOLOHR�*DOLOHL��
���,O�VXR�SHQVLHUR�VFLHQWLILFR��
���,O�UDSSRUWR�WUD�IHGH�H�VFLHQ]D��
���,O�UDSSRUWR�WUD�XRPR�H�QDWXUD��
���,O�UDSSRUWR�WUD�OD�WHUUD�H�O¶XQLYHUVR��H�WUD�O¶XRPR�H�O¶XQLYHUVR��
���,O�WUDWWDWR�6\GHUHXV�1XQFLXV��$YYLVR�VWHOODUH���
���,O�6DJJLDWRUH��
���,O�'LDORJR�VXL�PDVVLPL�VLVWHPL��
����/H�LQYHQ]LRQL�H�OH�VFRSHUWH�VFLHQWLILFKH�GL�*DOLOHL��
���� 3HUFKp�*DOLOHL� YLHQH� FRQVLGHUDWR� LO� IRQGDWRUH� GHOOD� VFLHQ]D�

PRGHUQD"�
�
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�
���/D�YLWD�GL�7RPPDVR�&DPSDQHOOD��
���/D�&LWWj�GHO�6ROH��
���,O�SHQVLHUR�SROLWLFR��
���,O�SHQVLHUR�UHOLJLRVR��
���,O�SHQVLHUR�ILORVRILFR��
���/H�OLULFKH��
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���75$77$7,67,&$�32/,7,&$�(�6725,2*5$),$��3$2/2�
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��� 4XDOL� VRQR� OH� SULQFLSDOL� GLUH]LRQL� GHOOD� WUDWWDWLVWLFD� QHO�
6HLFHQWR"�

��� /¶DQWLPDFKLDYHOOLVPR���
��� ,O�ÄPDFKLDYHOOLVPR´��
��� 3�6DUSL�H�LO�ULQQRYDPHQWR�GHOOD�&KLHVD��
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��� /D�FRQWURYHUVLD�ÄGHOO¶LQWHUGHWWR´��
��� /D�,VWRULD�GHO�&RQFLOLR�WULGHQWLQR��
��� 4XDOL�VRQR�OH�FRQVHJXHQ]H�GHO�&RQFLOLR��VHFRQGR�3�6DUSL"�
��� /D�VWRULD�ÄXIILFLDOH´�GHO�&RQFLOLR�WULGHQWLQR��
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���4XDQGR�LQL]LD�OD�&RPPHGLD�GHOO¶$UWH"�
���4XDO�q�LO�VXR�IRQGDPHQWR"�
���4XDOL�VRQR�L�VXRL�FDUDWWHUL�SHFXOLDUL"��
���/H�PDVFKHUH��
���,�WHPL���
���*OL�DWWRUL���
���,O�FDQRYDFFLR��
���,O�9RFDERODULR�GHOOD�&UXVFD��
�
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���/$�1829$�6725,2*5$),$��085$725,��
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�
���&KL�IX�/XGRYLFR�$QWRQLR�0XUDWRUL"�
���4XDOL�VRQR�OH�VXH�SULQFLSDOL�RSHUH�VWRULFKH"�
���4XDOL�VRQR�OH�SULQFLSDOL�RSHUH�GL�3��*LDQQRQH"�
���4XDQGR�YLVVH�*LDPEDWWLVWD�9LFR"�
���/¶$XWRELRJUDILD��
���/D�6FLHQ]D�1XRYD��
���&RQFHWWL�VWRULFL��
���&RQFHWWL�ILORVRILFL��
���&RQFHWWL�HVWHWLFL��
�
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���/¶$FFDGHPLD�GHOO¶$UFDGLD�H�OD�VXD�IRQGD]LRQH���
���,O�QRPH���
���/¶RUJDQL]]D]LRQH���
���,O�SURJUDPPD�GHOO¶$UFDGLD���
���/H�OLULFKH�DUFDGLFKH���
���,�SULQFLSDOL�DUJRPHQWL���
���4XDQGR�YLVVH�3LHWUR�0HWDVWDVLR"�
���4XDOL�VRQR�OH�VXH�SL��QRWH�FDQ]RQHWWH"�
���4XDOL�VRQR�L�WHPL�GHL�VXRL�PHORGUDPPL"�
����4XDOL�VRQR�L�VXRL�SL��IDPRVL�PHORGUDPPL"�
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