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IDOVLWj�LQ�DWWL�H�GLFKLDUD]LRQL�PHQGDFL��x FKH� TXDORUD� GDO� FRQWUROOR� HPHUJD� OD� QRQ� YHULGLFLWj� GL� TXDQWR� GLFKLDUDWR�� OD� 6�$��
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�FKH�QRQ�KD�FRPPHVVR�GL�JUDYL�LQIUD]LRQL�GHELWDPHQWH�DFFHUWDWH�DOOH�QRUPH�LQ�PDWHULD�
GL�VDOXWH�H�VLFXUH]]D�VXO�ODYRUR�QRQFKp�DJOL�REEOLJKL�GL�FXL�DOO¶DUWLFROR�����FRPPD���GHO�
SUHVHQWH� FRGLFH� FKHOD� VWD]LRQH� DSSDOWDQWH� SRVVD� GLPRVWUDUH� FRQ� TXDOXQTXH� PH]]R�
DGHJXDWR���

�� FKH� QRQ� VL� WURYD� LQ� VWDWR� GL� IDOOLPHQWR�� GL� OLTXLGD]LRQH� FRDWWD�� GL� FRQFRUGDWR�
SUHYHQWLYR��VDOYR�LO�FDVR�GL�FRQFRUGDWR�FRQ�FRQWLQXLWj�D]LHQGDOH��R�QHL�FXL�ULJXDUGL�VLD�LQ�
FRUVR� XQ� SURFHGLPHQWR� SHU� OD� GLFKLDUD]LRQH� GL� XQD� GL� WDOL� VLWXD]LRQL�� IHUPR� UHVWDQGR�
TXDQWR�SUHYLVWR�GDOO¶DUWLFROR������
�
��FKH�QRQ�VL�q�UHVR�FROSHYROH�GL�JUDYL�LOOHFLWL�SURIHVVLRQDOL��WDOL�GD�UHQGHUH�GXEELD�OD�VXD�

LQWHJULWj�R�DIILGDELOLWj�FKH�OD�VWD]LRQH�DSSDOWDQWH�GLPRVWUL�FRQ�PH]]L�DGHJXDWL���7UD�TXHVWL�
ULHQWUDQR��OH�VLJQLILFDWLYH�FDUHQ]H�QHOO¶HVHFX]LRQH�GL�XQ�SUHFHGHQWH�FRQWUDWWR�GL�DSSDOWR�R�GL�FRQFHVVLRQH�FKH�QH�KDQQR�
FDXVDWR�OD�ULVROX]LRQH�DQWLFLSDWD��QRQ�FRQWHVWDWD�LQ�JLXGL]LR��RYYHUR�KDQQR�GDWR�OXRJR�DG�XQD�FRQGDQQD�DO�ULVDUFLPHQWR�
GHO�GDQQR�R�DG�DOWUH�VDQ]LRQL��LO�WHQWDWLYR�GL�LQIOXHQ]DUH�LQGHELWDPHQWH�LO�SURFHVVR�GHFLVLRQDOH�GHOOD�VWD]LRQH�DSSDOWDQWH�R�
GL� RWWHQHUH� LQIRUPD]LRQL� ULVHUYDWH� DL� ILQL� GL� SURSULR� YDQWDJJLR�� LO� IRUQLUH�� DQFKH� SHU� QHJOLJHQ]D�� LQIRUPD]LRQL� IDOVH� R�
IXRUYLDQWL� VXVFHWWLELOL� GL� LQIOXHQ]DUH� OH� GHFLVLRQL� VXOO¶HVFOXVLRQH�� OD� VHOH]LRQH� R� O¶DJJLXGLFD]LRQH� RYYHUR� O¶RPHWWHUH� OH�
LQIRUPD]LRQL�GRYXWH�DL�ILQL�GHO�FRUUHWWR�VYROJLPHQWR�GHOOD�SURFHGXUD�GL�VHOH]LRQH���
�
���FKH�OD�SURSULD�SDUWHFLSD]LRQH�QRQ�GHWHUPLQD�XQD�VLWXD]LRQH�GL�FRQIOLWWR�GL�LQWHUHVVH�

DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����QRQ�GLYHUVDPHQWH�ULVROYLELOH���
�
�� FKH� OD� SURSULD� SDUWHFLSD]LRQH� QRQ� FRPSRUWL� XQD� GLVWRUVLRQH� GHOOD� FRQFRUUHQ]D�

GHULYDQWH� GDO� SUHFHGHQWH� FRLQYROJLPHQWR� GHJOL� RSHUDWRUL� HFRQRPLFL� QHOOD� SUHSDUD]LRQH�
GHOOD�SURFHGXUD�G¶DSSDOWR�GL�FXL�DOO¶DUWLFROR����QRQ�SXz�HVVHUH�ULVROWD�FRQ�PLVXUH�PHQR�
LQWUXVLYH���
�
�� FKH� QRQ� q� VWDWR� VRJJHWWR� DOOD� VDQ]LRQH� LQWHUGLWWLYD� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ���

OHWWHUD� F�� GHO� GHFUHWR� OHJLVODWLYR� �� JLXJQR� ������ Q�� ���� R� DG� DOWUD� VDQ]LRQH� FKH�
FRPSRUWD� LO� GLYLHWR� GL� FRQWUDUUH� FRQ� OD� SXEEOLFD� DPPLQLVWUD]LRQH�� FRPSUHVL� L�
SURYYHGLPHQWL� LQWHUGLWWLYL�GL� FXL� DOO
DUWLFROR����GHO�GHFUHWR� OHJLVODWLYR���DSULOH�������Q��
�����
�

��FKH�QRQ�q� LVFULWWR�QHO�FDVHOODULR� LQIRUPDWLFR�WHQXWR�GDOO¶2VVHUYDWRULR�GHOO¶$1$&�SHU�
DYHU� SUHVHQWDWR� IDOVH� GLFKLDUD]LRQL� R� IDOVD� GRFXPHQWD]LRQH� DL� ILQL� GHO� ULODVFLR�
GHOO¶DWWHVWD]LRQH�GL�TXDOLILFD]LRQH��SHU�LO�SHULRGR�GXUDQWH�LO�TXDOH�SHUGXUD�O
LVFUL]LRQH��
�

��FKH�QRQ�DEELD�YLRODWR� LO�GLYLHWR�GL� LQWHVWD]LRQH� ILGXFLDULD�GL�FXL�DOO
DUWLFROR����GHOOD�
OHJJH� ��� PDU]R� ������ Q�� ���� /
HVFOXVLRQH� KD� GXUDWD� GL� XQ� DQQR� GHFRUUHQWH�
GDOO
DFFHUWDPHQWR� GHILQLWLYR� GHOOD� YLROD]LRQH� H� YD� FRPXQTXH� GLVSRVWD� VH� OD� YLROD]LRQH�
QRQ�q�VWDWD�ULPRVVD���

��FKH�QRQ�SUHVHQWL�OD�FHUWLILFD]LRQH�GL�FXL�DOO
DUWLFROR����GHOOD�OHJJH����PDU]R�������Q��
����RYYHUR�QRQ�DXWRFHUWLILFKL�OD�VXVVLVWHQ]D�GHO�PHGHVLPR�UHTXLVLWR��D�WDO�SURSRVLWR��
�
��SUHVHQWD�OD�FHUWLILFD]LRQH�GL�FXL�DOO
DUWLFROR����GHOOD�OHJJH����PDU]R�������Q������VDOYR�
FKH�O
LPSUHVD�VL�WURYD�QHOOD�VHJXHQWH�VLWXD]LRQH��EDUUDUH�TXHOOD�FKH�LQWHUHVVD���
�
Ŀ��� QRQ� q� DVVRJJHWWDELOH� DJOL� REEOLJKL� GL� DVVXQ]LRQH� REEOLJDWRULD� GL� FXL� DOOD� OHJJH� Q��
�������LQ�TXDQWR�RFFXSD�QRQ�SL��GL����GLSHQGHQWL��RSSXUH�GD����D����GLSHQGHQWL�H�QRQ�
KD�HIIHWWXDWR�DVVXQ]LRQL�GRSR�LO������������
�
Ŀ� ��� GLFKLDUD�� LQ� VRVWLWX]LRQH� GHOOD� FHUWLILFD]LRQH� GL� FXL� DOO¶DUW����GHOOD� /HJJH�Q��������
FKH�O¶LPSUHVD�KD�RWWHPSHUDWR�DOOH�QRUPH�GHOOD�OHJJH�Q���������LQ�TXDQWR�RFFXSD�SL��GL�
��� GLSHQGHQWL�� RSSXUH� RFFXSD� GD� ��� ILQR� D� ��� GLSHQGHQWL� H� KD� HIIHWWXDWR� XQD� QXRYD�
DVVXQ]LRQH�GRSR�LO������������



�FKH��SXU�HVVHQGR�VWDWR�YLWWLPD�GHL�UHDWL�SUHYLVWL�H�SXQLWL�GDJOL�DUWLFROL�����H�����GHO�
FRGLFH� SHQDOH� DJJUDYDWL� DL� VHQVL� GHOO
DUWLFROR� �� GHO� GHFUHWR�OHJJH� ���PDJJLR� ������Q��
�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH���� OXJOLR�������Q�������QRQ�ULVXOWL�DYHU�
GHQXQFLDWR�L�IDWWL�DOO
DXWRULWj�JLXGL]LDULD��VDOYR�FKH�ULFRUUDQR�L�FDVL�SUHYLVWL�GDOO
DUWLFROR����
SULPR�FRPPD��GHOOD�OHJJH����QRYHPEUH�������Q��������/D�FLUFRVWDQ]D�GL�FXL�DO�SULPR�SHULRGR�GHYH�
HPHUJHUH� GDJOL� LQGL]L� D� EDVH� GHOOD� ULFKLHVWD� GL� ULQYLR� D� JLXGL]LR� IRUPXODWD� QHL� FRQIURQWL� GHOO
LPSXWDWR� QHOO
DQQR�
DQWHFHGHQWH� DOOD� SXEEOLFD]LRQH� GHO� EDQGR� H� GHYH� HVVHUH� FRPXQLFDWD�� XQLWDPHQWH� DOOH� JHQHUDOLWj� GHO� VRJJHWWR� FKH� KD�
RPHVVR�OD�SUHGHWWD�GHQXQFLD��GDO�SURFXUDWRUH�GHOOD�5HSXEEOLFD�SURFHGHQWH�DOO
$1$&��OD�TXDOH�FXUD�OD�SXEEOLFD]LRQH�GHOOD�
FRPXQLFD]LRQH�VXO�VLWR�GHOO
2VVHUYDWRULR���

� FKH� VL� WURYL� ULVSHWWR� DG� XQ� DOWUR� SDUWHFLSDQWH� DOOD� PHGHVLPD� SURFHGXUD� GL�
DIILGDPHQWR�� LQ�XQD�VLWXD]LRQH�GL�FRQWUROOR�GL�FXL�DOO
DUWLFROR������GHO�FRGLFH�FLYLOH�R�LQ�
XQD� TXDOVLDVL� UHOD]LRQH�� DQFKH� GL� IDWWR�� VH� OD� VLWXD]LRQH� GL� FRQWUROOR� R� OD� UHOD]LRQH�
FRPSRUWL�FKH�OH�RIIHUWH�VRQR�LPSXWDELOL�DG�XQ�XQLFR�FHQWUR�GHFLVLRQDOH��
3HU�TXDQWR�VRSUD�LO�FRQFRUUHQWH�GLFKLDUD��DOWHUQDWLYDPHQWH��
�
ĿD�� GL� QRQ� WURYDUVL� LQ� DOFXQD� VLWXD]LRQH�GL� FRQWUROOR� GL� FXL� DOO
DUWLFROR������GHO� FRGLFH�
FLYLOH�ULVSHWWR�DG�DOFXQ�VRJJHWWR��H�GL�DYHU�IRUPXODWR�O
RIIHUWD�DXWRQRPDPHQWH��
�
ĿE�� GL� QRQ� HVVHUH� D� FRQRVFHQ]D� GHOOD� SDUWHFLSD]LRQH� DOOD� PHGHVLPD� SURFHGXUD� GL�
VRJJHWWL�FKH�VL�WURYDQR��ULVSHWWR�DO�FRQFRUUHQWH��LQ�XQD�GHOOH�VLWXD]LRQL�GL�FRQWUROOR�GL�FXL�
DOO
DUWLFROR������GHO�FRGLFH�FLYLOH��H�GL�DYHU�IRUPXODWR�O
RIIHUWD�DXWRQRPDPHQWH���
�
ĿF�� GL� HVVHUH� D� FRQRVFHQ]D� GHOOD� SDUWHFLSD]LRQH� DOOD�PHGHVLPD�SURFHGXUD� GL� VRJJHWWL�
FKH�VL�WURYDQR��ULVSHWWR�DO�FRQFRUUHQWH��LQ�VLWXD]LRQH�GL�FRQWUROOR�GL�FXL�DOO
DUWLFROR������
GHO�FRGLFH�FLYLOH��H�GL�DYHU�IRUPXODWR�O
RIIHUWD�DXWRQRPDPHQWH���
/H� VWD]LRQL� DSSDOWDQWL� HVFOXGRQR� XQ� RSHUDWRUH� HFRQRPLFR� LQ� TXDOXQTXH�PRPHQWR� GHOOD� SURFHGXUD�� TXDORUD� ULVXOWL� FKH�
O¶RSHUDWRUH� HFRQRPLFR� VL� WURYD�� D� FDXVD� GL� DWWL� FRPSLXWL� R� RPHVVL� SULPD� R� QHO� FRUVR� GHOOD� SURFHGXUD�� LQ� XQD� GHOOH�
VLWXD]LRQL�GL�FXL�DL�SXQWL�SUHFHGHQWL���

8Q�RSHUDWRUH�HFRQRPLFR��R�XQ�VXEDSSDOWDWRUH��FKH�VL�WURYL�LQ�XQD�GHOOH�VLWXD]LRQL�GL�FXL�DO�FRPPD����OLPLWDWDPHQWH�DOOH�
LSRWHVL�LQ�FXL�OD�VHQWHQ]D�GHILQLWLYD�DEELD�LPSRVWR�XQD�SHQD�GHWHQWLYD�QRQ�VXSHULRUH�D����PHVL�RYYHUR�DEELD�ULFRQRVFLXWR�
O¶DWWHQXDQWH�GHOOD�FROODERUD]LRQH�FRPH�GHILQLWD�SHU�OH�VLQJROH�IDWWLVSHFLH�GL�UHDWR��R�DO�FRPPD����q�DPPHVVR�D�SURYDUH�GL�
DYHU� ULVDUFLWR� R� GL� HVVHUVL� LPSHJQDWR� D� ULVDUFLUH� TXDOXQTXH� GDQQR� FDXVDWR� GDO� UHDWR� R� GDOO¶LOOHFLWR� H� GL� DYHU� DGRWWDWR�
SURYYHGLPHQWL� FRQFUHWL� GL� FDUDWWHUH� WHFQLFR�� RUJDQL]]DWLYR� H� UHODWLYL� DO� SHUVRQDOH� LGRQHL� D� SUHYHQLUH� XOWHULRUL� UHDWL� R�
LOOHFLWL���

6H�OD�VWD]LRQH�DSSDOWDQWH�ULWLHQH�FKH�OH�PLVXUH�GL�FXL�VRSUD�VRQR�VXIILFLHQWL�� O¶RSHUDWRUH�HFRQRPLFR�QRQ�q�HVFOXVR�GHOOD�
SURFHGXUD�G¶DSSDOWR��YLFHYHUVD�GHOO¶HVFOXVLRQH�YLHQH�GDWD�PRWLYDWD�FRPXQLFD]LRQH�DOO¶RSHUDWRUH�HFRQRPLFR���

8Q�RSHUDWRUH�HFRQRPLFR�HVFOXVR�FRQ�VHQWHQ]D�GHILQLWLYD�GDOOD�SDUWHFLSD]LRQH�DOOH�SURFHGXUH�GL�DSSDOWR�QRQ�SXz�DYYDOHUVL�
GHOOD�SRVVLELOLWj�VRSUD�SUHYLVWD�QHO�FRUVR�GHO�SHULRGR�GL�HVFOXVLRQH�GHULYDQWH�GD�WDOH�VHQWHQ]D���

6H� OD� VHQWHQ]D�GL� FRQGDQQD�GHILQLWLYD�QRQ� ILVVD� OD�GXUDWD�GHOOD� SHQD�DFFHVVRULD�GHOOD� LQFDSDFLWj� GL� FRQWUDWWDUH�FRQ� OD�
SXEEOLFD�DPPLQLVWUD]LRQH��RYYHUR�QRQ�VLD�LQWHUYHQXWD�ULDELOLWD]LRQH��WDOH�GXUDWD�q�SDUL�D�FLQTXH�DQQL��VDOYR�FKH�OD�SHQD�
SULQFLSDOH�VLD�GL�GXUDWD�LQIHULRUH��H�LQ�WDOH�FDVR�q�SDUL�DOOD�GXUDWD�GHOOD�SHQD�SULQFLSDOH��

/H�FDXVH�GL�HVFOXVLRQH�VRSUD�SUHYLVWH�QRQ�VL�DSSOLFDQR�DOOH�D]LHQGH�R�VRFLHWj�VRWWRSRVWH�D�VHTXHVWUR�R�FRQILVFD�DL�VHQVL�
GHOO¶DUWLFROR� ���VH[LHV� GHO� GHFUHWR�OHJJH� �� JLXJQR� ������ Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� �� DJRVWR�
������Q������R�GHJOL�DUWLFROL����H����GHO�GHFUHWR�OHJLVODWLYR�Q������GHO�������HG�DIILGDWH�DG�XQ�FXVWRGH�R�DPPLQLVWUDWRUH�
JLXGL]LDULR�R�ILQDQ]LDULR��OLPLWDWDPHQWH�D�TXHOOH�ULIHULWH�DO�SHULRGR�SUHFHGHQWH�DO�SUHGHWWR�DIILGDPHQWR���
,Q�FDVR�GL�SUHVHQWD]LRQH�GL� IDOVD�GLFKLDUD]LRQH�R� IDOVD�GRFXPHQWD]LRQH��QHOOH�SURFHGXUH�GL�JDUD�H�QHJOL�DIILGDPHQWL�GL�
VXEDSSDOWR��OD�VWD]LRQH�DSSDOWDQWH�QH�Gj�VHJQDOD]LRQH�DOO¶$XWRULWj�FKH��VH�ULWLHQH�FKH�VLDQR�VWDWH�UHVH�FRQ�GROR�R�FROSD�
JUDYH�LQ�FRQVLGHUD]LRQH�GHOOD�ULOHYDQ]D�R�GHOOD�JUDYLWj�GHL�IDWWL�RJJHWWR�GHOOD�IDOVD�GLFKLDUD]LRQH�R�GHOOD�SUHVHQWD]LRQH�GL�
IDOVD�GRFXPHQWD]LRQH��GLVSRQH�O¶LVFUL]LRQH�QHO�FDVHOODULR�LQIRUPDWLFR�DL�ILQL�GHOO¶HVFOXVLRQH�GDOOH�SURFHGXUH�GL�JDUD�H�GDJOL�
DIILGDPHQWL� GL� VXEDSSDOWR� DL� VHQVL� GHO� FRPPD� �� ILQR� D� GXH� DQQL�� GHFRUVR� LO� TXDOH� O¶LVFUL]LRQH� q� FDQFHOODWD� H� SHUGH�
FRPXQTXH�HIILFDFLD���

1RQ�SRVVRQR�HVVHUH�DIILGDWDUL�GL�VXEDSSDOWL�H�QRQ�SRVVRQR�VWLSXODUH�L�UHODWLYL�FRQWUDWWL� L�VRJJHWWL�SHU�L�TXDOL�ULFRUUDQR�L�
PRWLYL�GL�HVFOXVLRQH�VRSUD�SUHYLVWL��



LVFUL]LRQH� QHO� UHJLVWUR� GHOOH� LPSUHVH� GHOOD� &DPHUD� GL� &RPPHUFLR� ,QGXVWULD� $UWLJLDQDWR� H�
$JULFROWXUD� SHU� LO� WLSR� GL� DWWLYLWj� FRUULVSRQGHQWH� DOO¶RJJHWWR� GHOOD� JDUD� �FDWHJRULH� H�R� L� VHWWRUL�
ULIHULWL� DL� VHUYL]L� GL� VRPPLQLVWUD]LRQH�DOLPHQWL� H� EHYDQGH��� RYYHUR�� SHU� JOL� RSHUDWRUL� HFRQRPLFL�
VWUDQLHUL��FHUWLILFD]LRQH�HTXLSROOHQWH��H[�DUW������FRPPD����'�/JV�����������
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FKH�OD�GLWWD��

Ŀ��QRQ�VL�q�DYYDOVD�GHL�SLDQL�LQGLYLGXDOL�GL�HPHUVLRQH�GL�FXL�DOOD�/HJJH�Q����������
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