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,O� ORWWR� �� FRPSUHQGH� O
LQWHUD� H� SLHQD� SURSULHWj� GHO� ODERUDWRULR�GHSRVLWR� FRQ� GHVWLQD]LRQH� G
XVR� DUWLJLDQDOH�

SRVWR�LQ�3UDWR�DOOD�YLD�$GULDQR�=DULQL�Q�������

,GHQWLILFD]LRQH� FDWDVWDOH�� O
XQLWj� LPPRELOLDUH� ULVXOWD� FHQVLWD� DO� &DWDVWR� )DEEULFDWL� GHO� &RPXQH� GL� 3UDWR� DO�

)RJOLR�GL�PDSSD�����SDUWLFHOOD������VXE������FDWHJRULD�&����FODVVH����FRQVLVWHQ]D�PT�������VXSHUILFLH�FDWDVWDOH�

PT�������5HQGLWD�¼����������

/
XQLWj� LPPRELOLDUH� KD� GHVWLQD]LRQH� G
XVR� DUWLJLDQDOH�� q� SRVWD� DO� SLDQR� VHPLQWHUUDWR� GL� XQ� SL�� DPSLR�

FRPSOHVVR� HGLOL]LR� FRQGRPLQLDOH� H� VL� SUHVHQWD� FRPH� XQ� JUDQGH� YDQR� DSHUWR� GL� FLUFD� PT�� ����� GRWDWR� GL�

VSRJOLDWRLR�FRQ�GRFFLD�H�ZF�ROWUH�D�ULSRVWLJOLR�VRWWRVFDOD��6XO�ODWR�RSSRVWR�DOO¶LQJUHVVR�q�SUHVHQWH�XQD�VFDOD�

FG�³PRUWD´� LQ� TXDQWR� q� VWDWD�PXUDWD� OD� SRU]LRQH� GL� VRODLR� VRSUDVWDQWH�� /¶LQJUHVVR� DOO¶LPPRELOH� q� LO� SULPR�

VXOOD�GHVWUD�GD�VSD]LR�D�FRPXQH�FRQ�LO�/RWWR���H�YL�VL�DFFHGH�DWWUDYHUVR�SRUWRQH�LQVHULWR�DOOD�ILQH�GHOOD�UDPSD�

SRVWD�DO�FLYLFR�����GL�YLD�=DULQL�VHPSUH�D�FRPXQH�FRQ� LO�/RWWR����7DOL�VSD]L�D�FRPXQH�VRQR� LGHQWLILFDWL�DO�

)RJOLR�GL�PDSSD�����SDUWLFHOOD������VXE�����FRPH�EHQH�D�FRPXQH�QRQ�FHQVLELOH��

&RQILQL��LPPRELOH�GL�FXL�DO�)RJOLR�����SDUWLFHOOD������VXE������SDUWL�FRQGRPLQLDOL�VX�SL��ODWL��V�V�D���

6HFRQGR�JOL�DFFHUWDPHQWL�GHO�SHULWR�HVWLPDWRUH��OH�SULQFLSDOL�FDUDWWHULVWLFKH�GHOO
LPPRELOH�VRQR�OH�VHJXHQWL���

��LO�SDYLPHQWR�q�LQ�JUHV�URVVR�GL�SLFFROR�IRUPDWR��

��OH�SDUHWL�VRQR�LQWRQDFDWH�D�FLYLOH�H�YHUQLFLDWH�ELDQFKH��

��OR�VSRJOLDWRLR��LO�EDJQR�H�OD�GRFFLD�VRQR�ULYHVWLWL�LQ�SLDVWUHOOH�GL�FHUDPLFD�ELDQFKH��

��LO�SRUWRQH�G¶LQJUHVVR�GL�WLSR�LQGXVWULDOH�q�LQ�IHUUR�H�YHWUR�RSDFR��VFRUUHYROH�H�FDUUDELOH��

��JOL�LQILVVL�HVWHUQL�VRQR�LQ�PHWDOOR�GL�WLSR�LQGXVWULDOH��SULYL�GL�WHQXWD�WHUPLFD�H�FRUUHGDWL�GD�YHWUL�RSDFKL��

��OH�SRUWH�LQWHUQH�VRQR�LQ�OHJQR�WDPEXUDWR��

��QRQ�VRQR��SUHVHQWL�Qp�O¶LPSLDQWR�GL�ULVFDOGDPHQWR�Qp�O¶LPSLDQWR�GL�FRQGL]LRQDPHQWR��

/¶XQLWj�LPPRELOLDUH�ULVXOWD�GRWDWD�GL�LPSLDQWR�HOHWWULFR�HVWHUQR��/
DFTXD�FDOGD�q�SURGRWWD�FRQ�ERLOHU�HOHWWULFR�

GHO�TXDOH�QRQ�q�VWDWR�SRVVLELOH�YHULILFDUH�LO�IXQ]LRQDPHQWR���

/
LPPRELOH��EHQFKp�VHPLQWHUUDWR��ULVXOWD�EHQ�LOOXPLQDWR�HG�DULHJJLDWR�FRQ�XQ
DOWH]]D�LQWHUQD�GL�FP�������
�

/2772���
,O� ORWWR� �� FRPSUHQGH� O
LQWHUD� H� SLHQD� SURSULHWj� GHO� PDJD]]LQR�GHSRVLWR� FRQ� GHVWLQD]LRQH� G
XVR� DUWLJLDQDOH�

SRVWR�LQ�3UDWR�DOOD�YLD�$GULDQR�=DULQL�Q��������

,GHQWLILFD]LRQH� FDWDVWDOH�� O
XQLWj� LPPRELOLDUH� ULVXOWD� FHQVLWD� DO� &DWDVWR� )DEEULFDWL� GHO� &RPXQH� GL� 3UDWR� DO�

)RJOLR�GL�PDSSD�����SDUWLFHOOD������VXE������FDWHJRULD�&����FODVVH����FRQVLVWHQ]D�PT�������VXSHUILFLH�FDWDVWDOH�

PT�������5HQGLWD�¼������������

/
XQLWj� LPPRELOLDUH� KD� GHVWLQD]LRQH� G
XVR� DUWLJLDQDOH�� q� SRVWD� DO� SLDQR� VHPLQWHUUDWR� GL� XQ� SL�� DPSLR�

FRPSOHVVR�HGLOL]LR�FRQGRPLQLDOH�H�VL�SUHVHQWD�FRPH�XQ�JUDQGH�YDQR�DSHUWR�GL�FLUFD�PT������FRQ�VSRJOLDWRLR�H�

GXH�ZF���

/¶LQJUHVVR�DOO¶LPPRELOH�q�LO�VHFRQGR�VXOOD�GHVWUD�GD�VSD]LR�D�FRPXQH�FRQ�O
LPPRELOH�GL�FXL�DO�/RWWR���H�YL�VL�

DFFHGH�DWWUDYHUVR�SRUWRQH�LQVHULWR�DOOD�ILQH�GHOOD�UDPSD�SRVWD�DO�FLYLFR�����GL�YLD�=DULQL�VHPSUH�D�FRPXQH�
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FRQ� LO�/RWWR����7DOL� VSD]L�D�FRPXQH�VRQR� LGHQWLILFDWL�DO�)RJOLR�GL�PDSSD�����SDUWLFHOOD������ VXE�����FRPH�

EHQH�D�FRPXQH�QRQ�FHQVLELOH��

&RQILQL��LPPRELOH�GL�FXL�DO�)RJOLR�����SDUWLFHOOD������VXE������SDUWL�FRQGRPLQLDOL�VX�SL��ODWL��V�V�D���

6HFRQGR�JOL�DFFHUWDPHQWL�GHO�SHULWR�HVWLPDWRUH��OH�SULQFLSDOL�FDUDWWHULVWLFKH�GHOO
LPPRELOH�VRQR�OH�VHJXHQWL���

��LO�SDYLPHQWR�q�LQ�JUHV�URVVR�GL�SLFFROR�IRUPDWR��

��OH�SDUHWL�VRQR�LQWRQDFDWH�D�FLYLOH�H�YHUQLFLDWH�ELDQFKH��

��OR�VSRJOLDWRLR�HG�L�EDJQL�VRQR�ULYHVWLWL�LQ�SLDVWUHOOH�GL�FHUDPLFD�ELDQFKH��

��LO�SRUWRQH�G¶LQJUHVVR�GL�WLSR�LQGXVWULDOH�q�LQ�IHUUR�H�YHWUR�RSDFR��FDUUDELOH�H�GRWDWR�GL�SDVVR�G¶XRPR��

��JOL�LQILVVL�HVWHUQL�VRQR�LQ�PHWDOOR�GL�WLSR�LQGXVWULDOH��VSURYYLVWL��GL�WHQXWD�WHUPLFD�H�FRQ��YHWUL�RSDFKL��

��OH�SRUWH�LQWHUQH�VRQR�LQ�OHJQR�WDPEXUDWR��

��QRQ�VRQR�SUHVHQWL�Qp�O¶LPSLDQWR�GL�ULVFDOGDPHQWR�Qp�O¶LPSLDQWR�GL�FRQGL]LRQDPHQWR��

/¶XQLWj�LPPRELOLDUH�ULVXOWD�GRWDWD�GL�LPSLDQWR�HOHWWULFR�HVWHUQR��/
DFTXD�FDOGD�q�SURGRWWD�FRQ�ERLOHU�HOHWWULFR�

GHO�TXDOH�QRQ�q� VWDWR�SRVVLELOH�YHULILFDUH� LO� IXQ]LRQDPHQWR�� ,QWHUQDPHQWH�DO�PDJD]]LQR��QHOO¶LQWUDGRVVR�GHL�

VRODL�VRQR�YLVLELOL�GLYHUVH�WXED]LRQL��VFDULFKL�HG�DOWUR��DSSDUWHQHQWL�DO�FRQGRPLQLR��

/H�ILQHVWUH�VRQR�DOWH�H�SRVWH�VX�XQ
XQLFD�SDUHWH��O¶DPELHQWH�ULVXOWD�EHQ�LOOXPLQDWR��
� �

������͵�
,O� ORWWR� �� FRPSUHQGH� O
LQWHUD� H� SLHQD� SURSULHWj� GHO� ODERUDWRULR�GHSRVLWR� FRQ� GHVWLQD]LRQH� G
XVR� DUWLJLDQDOH�

SRVWR�LQ�3UDWR�DOOD�YLD�*LRYDQQL�%HUWLQL�Q�����

,GHQWLILFD]LRQH� FDWDVWDOH�� O
XQLWj� LPPRELOLDUH� ULVXOWD� FHQVLWD� DO� &DWDVWR� )DEEULFDWL� GHO� &RPXQH� GL� 3UDWR� DO�

)RJOLR�GL�PDSSD�����SDUWLFHOOD������VXE������FDWHJRULD�&����FODVVH����FRQVLVWHQ]D�PT�������VXSHUILFLH�FDWDVWDOH�

PT�������5HQGLWD�¼������������

/
XQLWj� LPPRELOLDUH� KD� GHVWLQD]LRQH� G
XVR� DUWLJLDQDOH�� q� SRVWD� DO� SLDQR� VHPLQWHUUDWR� GL� XQ� SL�� DPSLR�

FRPSOHVVR�HGLOL]LR�FRQGRPLQLDOH�H�VL�SUHVHQWD�FRPH�XQ�JUDQGH�YDQR�DSHUWR�GL�FLUFD�PT������FRQ�VSRJOLDWRLR��

GXH� ZF� H� VRWWR�UDPSD�� /¶LQJUHVVR� DOO¶LPPRELOH� q� D� VLQLVWUD� GD� VSD]LR� D� FRPXQH� FRQ� LPPRELOH� GL� DOWUD�

SURSULHWj�� YL� VL� DFFHGH�DWWUDYHUVR� SRUWRQH� LQVHULWR� DOOD� ILQH� GHOOD� UDPSD�SRVWD� DO� FLYLFR� �� GL�YLD�*��%HUWLQL�

3UDWR��

&RQILQL��LPPRELOH�GL�FXL�DO�)RJOLR�����SDUWLFHOOD������VXE������SDUWL�FRQGRPLQLDOL�VX�SL��ODWL��V�V�D��

6HFRQGR�JOL�DFFHUWDPHQWL�GHO�SHULWR�HVWLPDWRUH��OH�SULQFLSDOL�FDUDWWHULVWLFKH�GHOO
LPPRELOH�VRQR�OH�VHJXHQWL��

��LO�SDYLPHQWR�q�LQ�JUHV�URVVR�GL�SLFFROR�IRUPDWR��

��OH�SDUHWL�LQWRQDFDWH�D�FLYLOH�H�YHUQLFLDWH�ELDQFKH��

��OR�VSRJOLDWRLR�HG�L�EDJQL�VRQR�ULYHVWLWL�LQ�SLDVWUHOOH�GL�FHUDPLFD�ELDQFKH��

��LO�SRUWRQH�G¶LQJUHVVR�GL�WLSR�LQGXVWULDOH�q�LQ�IHUUR�H�YHWUR�RSDFR��FDUUDELOH�H�GRWDWR�GL�SDVVR�G¶XRPR��

��JOL�LQILVVL�HVWHUQL�VRQR�LQ�PHWDOOR�GL�WLSR�LQGXVWULDOH��QRQ�ULVXOWD�QHVVXQD�WHQXWD�WHUPLFD��L�YHWUL�VRQR�RSDFKL��

��OH�SRUWH�LQWHUQH�VRQR�LQ�OHJQR�WDPEXUDWR��

��QRQ�q�SUHVHQWH�LPSLDQWR�GL�ULVFDOGDPHQWR��Qp�GL�FRQGL]LRQDPHQWR��
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/¶XQLWj�LPPRELOLDUH�ULVXOWD�GRWDWD�GL�LPSLDQWR�HOHWWULFR�HVWHUQR��/
DFTXD�FDOGD�q�SURGRWWD�FRQ�ERLOHU�HOHWWULFR�

GHO�TXDOH�QRQ�q�VWDWR�SRVVLELOH�YHULILFDUH�LO�IXQ]LRQDPHQWR��

,QWHUQDPHQWH� DO� PDJD]]LQR�� QHOO¶LQWUDGRVVR� GHL� VRODL� VRQR� YLVLELOL� GLYHUVH� WXED]LRQL� �VFDULFKL� HG� DOWUR��

DSSDUWHQHQWL�DO�FRQGRPLQLR��

/H�ILQHVWUH�VRQR�DOWH�H�SRVWH�VX�WUH�SDUHWL�WDOL�GD�JDUDQWLUH�XQD�YHQWLOD]LRQH�FRQWUDSSRVWD�H�WUDVYHUVDOH���

/
LPPRELOH�q�FDUDWWHUL]]DWR�GD�SRU]LRQL�GL�VRODLR�VIRQGHOODWH�D�FDXVD�GL�XQD�VHULH�GL�LQILOWUD]LRQL�EHQ�YLVLELOL�LQ�

WXWWR�LO�UHODWLYR�LQWUDGRVVR��,O�&78�GHOOD�SURFHGXUD�VHJQDOD�FKH�O
LQWRQDFR�ULVXOWD�PDQFDQWH�LQ�GLYHUVH�SRU]LRQL�

H�FKH�q�PROWR�SUREDELOH�FKH�XOWHULRUL�SRU]LRQL�GL�ODWHUL]LR�R�GL�LQWRQDFR�SRVVDQR�VWDFFDUVL�H�FDGHUH�D�WHUUD��,O�

SHULWR�HVWLPDWRUH�HYLGHQ]LD�DOWUHVu�FKH�OH�FDXVH�QRQ�VRQR�ULFRQGXFLELOL�D�SUREOHPL�SURSUL�GHO�IRQGR�PD�VRQR�

GD�ULFHUFDUVL�QHOOH�VRSUDVWDQWL�SDUWL�GHO�IDEEULFDWR�FKH�DIIHULVFRQR�D�SURSULHWj�VLD�SULYDWH�VLD�FRQGRPLQLDOL��

������������

*OL� LPPRELOL� �/RWWR� ��� /RWWR� �� H� /RWWR� ��� VRQR� SHUYHQXWL� DO� GHELWRUH� LQ� YLUW�� GL� DWWR� GL� VFLVVLRQH� GHO�

����������� 5HSHUWRULR� ������������� DL� URJLWL� 1RWDLR� /RSV� $QGUHD� GL� 3UDWR� �WUDVFULWWR� LO� ����������� Q��

������������ GL� DOWUD� VRFLHWj�� FXL� q� SHUYHQXWR� FRQ� DWWR� GL� FRPSUDYHQGLWD� GHO� ����������� 5HSHUWRULR�

������������� DL� URJLWL� 1RWDLR� /RSV� $QGUHD� GL� 3UDWR� �WUDVFULWWR� LO� ����������� Q�� ������������ (
� VWDWR�

DFTXLVLWR� O
DWWR� GL� SURYHQLHQ]D� XOWUDYHQWHQQDOH� RVVLD� O¶DWWR� GL� FRPSUDYHQGLWD� GHO� ������������ 5HSHUWRULR�

�������5DFFROWD�������DL� URJLWL�1RWDLR�)UDQFR�%HUQDUGLQL�GL�3UDWR��WUDVFULWWR� LO������������Q������������H�

UHJLVWUDWR�D�3UDWR�LO������������DO�Q�������

*OL�DWWL�GL�SURYHQLHQ]D�VRQR�DOOHJDWL�DOO¶HODERUDWR�SHULWDOH� UHGDWWR�GDO�&78�GHOOD�SURFHGXUD�XQLWDPHQWH�DOOD�

UHOD]LRQH�QRWDULOH�VRVWLWXWLYD�GHOOD�FHUWLILFD]LRQH�LSRWHFDULD�YHQWHQQDOH��DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOO
DUW������

F�S�F����

�������������������������������������

&RQIRUPLWj�FDWDVWDOH�

,O�&78�GHOOD�SURFHGXUD�HYLGHQ]LD� FKH� OH�SODQLPHWULH�FDWDVWDOL� LQ� DWWL� VRQR� ULVSRQGHQWL� DOOR� VWDWR�GHL� OXRJKL�

ULOHYDWR��/LPLWDWDPHQWH�DO�ORWWR����q�VWDWD�ULVFRQWUDWD�O¶RPHVVD�UDSSUHVHQWD]LRQH�GL�XQ�SLODVWUR��ULFRQGXFLELOH�

DG�XQ�HUURUH�JUDILFR�FKH�QRQ�LQFLGH�VXOOD�FRQVLVWHQ]D�Qp�VXOOD�UHQGLWD���

3DUWL�D�FRPXQH�

3HU�ORWWR���H�ORWWR���

5DPSD�H�VSD]LR�D�FRPXQH�WUD�JOL�LPPRELOL�LGHQWLILFDWL�DO�)RJOLR�GL�PDSSD�����SDUWLFHOOD�����VXE�����H�VXE�

������

,GHQWLILFD]LRQH�FDWDVWDOH�GHOOH�SDUWL�D�FRPXQH��)RJOLR�GL�PDSSD�����SDUWLFHOOD������VXE������

3HU�ORWWR���

5DPSD�H�VSD]LR�D�FRPXQH�WUD�JOL�LPPRELOL�LGHQWLILFDWL�DO�)RJOLR�GL�PDSSD�����SDUWLFHOOD������VXE�����H�VXE�

�����

,GHQWLILFD]LRQH�FDWDVWDOH�GHOOH�SDUWL�D�FRPXQH��)RJOLR�GL�PDSSD�����SDUWLFHOOD������VXE������

'HVWLQD]LRQH�XUEDQLVWLFD�
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,O� 3LDQR� 2SHUDWLYR� GL� 3UDWR� LQGLYLGXD� O
LPPRELOH� LQ� DUHD� 7�/�� ±� 7HVVXWL� XUEDQL� D� SUHYDOHQWH� IXQ]LRQH�

UHVLGHQ]LDOH��7/���GL�FXL�DOO
DUW�����GHO�3LDQR�2SHUDWLYR�

(OHQFD]LRQH�GHOOH�SUDWLFKH�HGLOL]LH�H�FRQIRUPLWj�XUEDQLVWLFD��

'DOOD�SHUL]LD�ULVXOWD�FKH� O¶LPPRELOH�GL�FXL�DO�/RWWR���H� O¶LPPRELOH�GL�FXL�DO�/RWWR���VRQR� VWDWL�UHDOL]]DWL� LQ�

IRU]D�GHL�VHJXHQWL�WLWROL�HGLOL]L��

��� &RQFHVVLRQH� (GLOL]LD� LQ� VDQDWRULD� /HJJH� ������� 3*� ������ GHO� ������������ 3(� ����������� ULODVFLDWD� LO�

�����������SHU�DPSOLDPHQWR�H�FDPELR�GL�GHVWLQD]LRQH�D�ORFDOL�DG�XVR�FRPPHUFLDOH��

���'HQXQFLD�,QL]LR�$WWLYLWj�(GLOL]LD��3*�������GHO�������������3(����������SHU�IUD]LRQDPHQWR�LQ�SL��XQLWj�

LPPRELOLDUL�H�FDPELR�GL�GHVWLQD]LRQH�GL�GHSRVLWL�H�ODERUDWRUL��

��� 'HQXQFLD� ,QL]LR� $WWLYLWj� (GLOL]LD� D� YDULDQWH�� 3*� ������ GHO� ������������ 3(���������� SHU� PRGLILFKH�

LQWHUQH��

,O�SHULWR�HVWLPDWRUH�GHOOD�SURFHGXUD�VHJQDOD���


�FKH�q�SUHVHQWH�O
DJLELOLWj�3*�������GHO�������������


�GL�DYHUH�ULVFRQWUDWR�GLIIRUPLWj��ULFRQGXFLELOL�D�PRGLILFKH�LQWHUQH��ULVSHWWR�DL�WLWROL�DELOLWDWLYL�VRSUD�FLWDWL�HG�

DJOL� HODERUDWL� SUHVHQWDWL�� /¶$UFK�� 0DU]LD� 'H� 0DU]L� SUHFLVD� FKH�� QHOOD� UDSSUHVHQWD]LRQH� JUDILFD� GHSRVLWDWD�

QHOO
XOWLPR�DWWR��

SHU�LO�/RWWR����



� QRQ� VL� ULOHYDQR� XQ� SLODVWUR�� OD� SRUWD� GL� FROOHJDPHQWR� WUD� VSRJOLDWRLR� H� VRWWRUDPSD�� OD�

UDSSUHVHQWD]LRQH� GHO� ULSRVWLJOLR� VRWWRVFDOD� FRQGRPLQLDOH� H� O
LQILVVR� SRVWR� D� VLFXUH]]D� VXOOR� VSD]LR�

FRPXQH��



� O
LQILVVR�G
DFFHVVR�q� UDSSUHVHQWDWR� LQ�PDQLHUD� OHJJHUPHQWH�GLYHUVD� ULVSHWWR�D�TXDQWR�ULOHYDWR�VXO�

SRVWR��



�ULVXOWDQR�PLVXUH�LQWHUQH�GLIIHUHQWL�ULVSHWWR�D�TXHOOH�UHJLVWUDWH�VXO�SRVWR��

7DOL� PRGLILFKH� VRQR� VDQDELOL� SUHVHQWDQGR� DFFHUWDPHQWR� GL� FRQIRUPLWj� DL� VHQVL� GHOO
DUW� ���� GHOOD� /HJJH�

5HJLRQDOH� �������� RSSXUH� &,/$� WDUGLYD� DL� VHQVL� GHOO
DUW�� ���� FRPPD� �� GHOOD� PHGHVLPD� OHJJH�� ,O� SHULWR�

HVWLPDWRUH�GHOOD� SURFHGXUD� VWLPD� �¼����������FD��SHU� VDQ]LRQH�� ¼�������� SHU� GLULWWL� GL� VHJUHWHULD�� ROWUH� DOOH�

VSHVH�WHFQLFKH��LO�WXWWR�SHU�XQD�VSHVD�IRUIHWWDULD�GL��¼����������FD����

SHU�LO�/RWWR����



�QRQ�VL�ULOHYDQR�XQ�SLODVWUR��OD�UDSSUHVHQWD]LRQH�GHO�ULSRVWLJOLR�VRWWRVFDOD�FRQGRPLQLDOH�H�O
LQILVVR�

SRVWR�D�VLFXUH]]D�VXOOR�VSD]LR�FRPXQH��



�ULVXOWDQR�PLVXUH�LQWHUQH�GLIIHUHQWL�ULVSHWWR�D�TXHOOH�UHJLVWUDWH�VXO�SRVWR��

7DOL� PRGLILFKH� VRQR� VDQDELOL� SUHVHQWDQGR� DFFHUWDPHQWR� GL� FRQIRUPLWj� DL� VHQVL� GHOO
DUW� ���� GHOOD� /HJJH�

5HJLRQDOH� �������� RSSXUH� &,/$� WDUGLYD� DL� VHQVL� GHOO
DUW� ���� FRPPD� �� GHOOD� PHGHVLPD� OHJJH�,O� SHULWR�

HVWLPDWRUH�GHOOD�SURFHGXUD�VWLPD��¼����������FD��GL�VDQ]LRQH��¼��������GL�GLULWWL�GL�VHJUHWHULD��ROWUH�DOOH�VSHVH�

WHFQLFKH��LO�WXWWR�SHU�XQD�VSHVD�IRUIHWWDULD�GL�FLUFD�¼����������FD��
�



75,%81$/(�25',1$5,2�',�35$72�6(=,21(�&,9,/(���(6(&8=,21,�,002%,/,$5,�
(6(&8=,21(�,002%,/,$5(�1�����������5�*�(��

*LXGLFH�GHOO¶(VHFX]LRQH��'RWW��(QULFR�&DSDQQD�
3URIHVVLRQLVWD�'HOHJDWR��'RWW��/XFD�6DQWLQL��

�

WĂŐŝŶĂ�ϲ�Ěŝ�ϭϳ�

6HFRQGR�O¶HODERUDWR�SHULWDOH�LQ�DWWL��O¶LPPRELOH�GL�FXL�DO�/RWWR���q�VWDWR�UHDOL]]DWR�LQ�IRU]D�GHL�VHJXHQWL�WLWROL�

HGLOL]L��

��� &RQFHVVLRQH� (GLOL]LD� LQ� VDQDWRULD� /HJJH� ������� 3*� ������ GHO� ������������ 3(� ����������� ULODVFLDWD� LO�

�����������SHU�DPSOLDPHQWR�H�FDPELR�GL�GHVWLQD]LRQH�D�ORFDOL�DG�XVR�FRPPHUFLDOH��

���'HQXQFLD�,QL]LR�$WWLYLWj�(GLOL]LD��3*�������GHO�������������3(����������SHU�IUD]LRQDPHQWR�LQ�SL��XQLWj�

LPPRELOLDUL�H�FDPELR�GL�GHVWLQD]LRQH�GL�GHSRVLWL�H�ODERUDWRUL��

��� 'HQXQFLD� ,QL]LR� $WWLYLWj� (GLOL]LD� D� YDULDQWH�� 3*� ������ GHO� ������������ 3(���������� SHU� PRGLILFKH�

LQWHUQH��

,O�SHULWR�HVWLPDWRUH�GHOOD�SURFHGXUD�VHJQDOD���


�FKH�q�SUHVHQWH�O
DJLELOLWj�3*�������GHO�������������


�GL�DYHUH�ULVFRQWUDWR�GLIIRUPLWj��ULFRQGXFLELOL�D�PRGLILFKH�LQWHUQH��ULVSHWWR�DL�WLWROL�DELOLWDWLYL�VRSUD�FLWDWL�HG�

DJOL�HODERUDWL�SUHVHQWDWL��/¶$UFK��0DU]LD�'H�0DU]L�HYLGHQ]LD�FKH��QHOOD�UDSSUHVHQWD]LRQH�JUDILFD�GHSRVLWDWD�

QHOO
XOWLPR�DWWR���



�QRQ�VL�ULOHYDQR�XQ�SLODVWUR�H�O
LQILVVR�SRVWR�D�VLFXUH]]D�VXOOR�VSD]LR�FRPXQH��



�ULVXOWDQR�PLVXUH�LQWHUQH�GLIIHUHQWL�ULVSHWWR�D�TXHOOH�UHJLVWUDWH�VXO�SRVWR��

7DOL� PRGLILFKH� VRQR� VDQDELOL� SUHVHQWDQGR� DFFHUWDPHQWR� GL� FRQIRUPLWj� DL� VHQVL� GHOO
DUW� ���� GHOOD� /HJJH�

5HJLRQDOH� �������� RSSXUH� &,/$� WDUGLYD� DL� VHQVL� GHOO
DUW�� ���� FRPPD� �� GHOOD� PHGHVLPD� OHJJH�� ,O� SHULWR�

HVWLPDWRUH�GHOOD� SURFHGXUD� VWLPD� �¼����������FD��SHU� VDQ]LRQH�� ¼�������� SHU� GLULWWL� GL� VHJUHWHULD�� ROWUH� DOOH�

VSHVH�WHFQLFKH��LO�WXWWR�SHU�XQD�VSHVD�IRUIHWWDULD�GL��¼����������FD��
�

3HU�RJQL�SL��DPSLD�LQIRUPD]LRQH�FLUFD�OD�FRQIRUPLWj�GHOOR�VWDWR�GHL�OXRJKL�VLD�DOOH�DXWRUL]]D]LRQL�ULODVFLDWH�

VLD�DOOH�SODQLPHWULH�FDWDVWDOL��VL�ID�ULQYLR�DOOD�UHOD]LRQH�SHULWDOH�LQ�DWWL��

���������������������������

*OL�LPPRELOL�QRQ�VRQR�GRWDWL�GL�DWWHVWDWR�GL�SUHVWD]LRQH�HQHUJHWLFD��

�����������������������

'D�LVSH]LRQH�HIIHWWXDWD�q�HPHUVR�FKH��


�LO�/RWWR���ULVXOWD�FRPSOHWDPHQWH�OLEHUR��


�LO�/RWWR���ULVXOWD�FRPSOHWDPHQWH�OLEHUR��IDWWD�HFFH]LRQH�SHU�DOFXQL�RJJHWWL�GD�VPDOWLUH���


� LO� /RWWR� �� ULVXOWD� D� WXWW¶RJJL� RFFXSDWR� GD� EHQL� ULFRQGXFLELOL� DOOD� VRFLHWj� HVHFXWDWD� HG� DO� VXR� OHJDOH�

UDSSUHVHQWDQWH��

�����������������������

6XOOD�EDVH�GHOOD�UHOD]LRQH�SHULWDOH�LQ�DWWL��JOL�LPPRELOL�QRQ�ULVXOWDQR�JUDYDWL�GD�YLQFROL�GL�WLSR�VWRULFR�DUWLVWLFR�

Qp�GL�DOWUD�WLSRORJLD���

,�WUH�ORWWL�IDQQR�SDUWH�GHO�³&RQGRPLQLR�3RQWHOOR´�DPPLQLVWUDWR�GDOOR�VWXGLR�6WLJOLDQR���3HSH�VLWR�LQ�3UDWR�DOOD�

9LD� )UDQFHVFR� )HUUXFFL� ���� WHOHIRQR� ����� �������� ����� �������� H�PDLO�� LQIR#VWLJOLDQRSHSH�LW�� 3(&��

VWLJOLDQR�SHSH#SHF�LW�� &RQ� GHOLEHUD� ������������ O¶DVVHPEOHD� FRQGRPLQLDOH� KD� DSSURYDWR� LO� ELODQFLR�

FRQVXQWLYR� GHOOD� JHVWLRQH� RUGLQDULD� GHOO¶DQQR� ����������� �� ������������ LO� SUHYHQWLYR� 6SHVH� *HVWLRQH�
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1HOOD�SDJLQD�ZHE�LQL]LDOH�0RGXOR�ZHE�PLQLVWHULDOH�³2IIHUWD�7HOHPDWLFD´�q�GLVSRQLELOH�LO�³0DQXDOH�XWHQWH´�

PHVVR� D�GLVSRVL]LRQH�GDO�0LQLVWHUR�GHOOD�*LXVWL]LD� FRQWHQHQWH� OH� LQGLFD]LRQL�SHU� OD� FRPSLOD]LRQH� H� O¶LQYLR�

GHOO¶RIIHUWD�WHOHPDWLFD���

6L�LQYLWDQR�JOL�LQWHUHVVDWL�D�FRQVXOWDUH�DWWHQWDPHQWH�LO�PDQXDOH�XWHQWH�PLQLVWHULDOH��DYYLVDQGROL�LQ�SDUWLFRODUH�

FKH�



�LO�FRPSOHWDPHQWR�GHOO¶RIIHUWD�DYYLHQH�VROR�DWWUDYHUVR�O¶LQYLR�GHOOD�VWHVVD��FRPSUHQVLYD�GHJOL�DOOHJDWL�VRWWR�

LQGLFDWL��DOO¶LQGLUL]]R�3(&�GHO�0LQLVWHUR�GHOOD�*LXVWL]LD�RIIHUWDSYS�GJVLD#JLXVWL]LDFHUW�LW����


�QHVVXQD�ULFHYXWD�GL�DFFHWWD]LRQH�H�FRQVHJQD�YLHQH�ULODVFLDWD�GDO�PLQLVWHUR���



�O¶RIIHUHQWH�SRWUj�DYHUH�FRQIHUPD�GHOOD�UHJRODULWj�GHOO¶LQYLR�VROR�LO�JLRUQR�GHOO¶DVWD���

6L�UDFFRPDQGD�GL�QRQ�WHQWDUH�GL�DSULUH�LO�ILOH�FRQWHQHQWH�O¶RIIHUWD�H�UHVWLWXLWR�GDO�VLVWHPD��LO�ILOH�RIIHUWD�q�GHO�

WLSR�RIIHUWDB[[[[[[[[[[�]LS�S�P�VFDULFDWR�DOOD�ILQH�GHOOD�SURFHGXUD�R�GDO�FROOHJDPHQWR�ULFHYXWR�YLD�H�PDLO���

SHQD�O¶DOWHUD]LRQH�GHOOR�VWHVVR�H�O¶LQYDOLGD]LRQH�GHOO¶RIIHUWD���

1RQ�VDUDQQR�DFFHWWDWH�RIIHUWH�WUDVPHVVH�GRSR�LO�WHUPLQH�ILVVDWR�SHU�OD�SUHVHQWD]LRQH�GHOO¶RIIHUWD�G¶DVWD���

2QGH�HYLWDUH�OD�QRQ�FRPSOHWD�H�TXLQGL�PDQFDWD�WUDVPLVVLRQH�GHOOD�GRFXPHQWD]LRQH��q�FRQVLJOLDELOH�LQL]LDUH�LO�

SURFHVVR�GL�LQVHULPHQWR�GHOOD�VWHVVD�FRQ�ODUJR�DQWLFLSR�ULVSHWWR�DO�WHUPLQH�ILVVDWR���

/H�RIIHUWH�SUHVHQWDWH�VRQR�,55(92&$%,/,��8QD�YROWD�WUDVPHVVD�O¶RIIHUWD�WHOHPDWLFD��QRQ�VDUj�SL��SRVVLELOH�

PRGLILFDUH�R�FDQFHOODUH�O¶RIIHUWD�G¶DVWD�H�OD�UHODWLYD�GRFXPHQWD]LRQH��FKH�VDUDQQR�DFTXLVLWH�GHILQLWLYDPHQWH�

GDO�SRUWDOH�H�FRQVHUYDWH�LQ�PRGR�VHJUHWR���

/H� FRPXQLFD]LRQL� SHU� YLD� WHOHPDWLFD� VDUDQQR� HIIHWWXDWH� DOO¶LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� FHUWLILFDWD� SHU� OD�

YHQGLWD�WHOHPDWLFD�XWLOL]]DWR�SHU�HIIHWWXDUH�O¶LQYLR�GHOO¶RIIHUWD��

/¶RIIHUWD�G¶DFTXLVWR�GL�FXL�DOO
DUW������F�S�F��

D�� GHYH� HVVHUH� GHSRVLWDWD� FRQ� PRGDOLWj� WHOHPDWLFD� VHFRQGR� OH� GLVSRVL]LRQL� FRQWHQXWH� QHOO¶RUGLQDQ]D� GL�

YHQGLWD� H� QHO� ³0DQXDOH� XWHQWH´� GLVSRQLELOH� DOO¶LQWHUQR� GHO� SRUWDOH� GHOOH� YHQGLWH� SXEEOLFKH�� GHYH�

FRQWHQHUH�O¶LQGLFD]LRQH�GHO�ORWWR��GHO�SUH]]R��GHO�WHPSR�H�GHO�PRGR�GHO�SDJDPHQWR��O¶LQGLUL]]R�GL�SRVWD�

HOHWWURQLFD�FHUWLILFDWD�R�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD�SHU�OD�YHQGLWD�WHOHPDWLFD�XWLOL]]DWD�SHU�WUDVPHWWHUH�

O¶RIIHUWD�H�SHU�ULFHYHUH�OH�FRPXQLFD]LRQL�SUHYLVWH��RJQL�DOWUR�HOHPHQWR�XWLOH�DOOD�YDOXWD]LRQH�GHOO¶RIIHUWD��

E�� GHYH�LQGLFDUH�TXDOH�SUH]]R�RIIHUWR�XQ�YDORUH�QRQ�LQIHULRUH�DO�SUH]]R�PLQLPR�LQGLFDWR�QHO�SUHVHQWH�DYYLVR�

GL�YHQGLWD��3HUWDQWR��LO�SUH]]R�RIIHUWR�QRQ�SXz�HVVHUH�LQIHULRUH��

�DG�¼�������������(XUR�RWWDQWXQPLODVHLFHQWRWUHQWDFLQTXH�����SHU�LO�/RWWR�����

�DG�¼��������������(XUR�FHQWRPLODQRYHFHQWRWUHQWDFLQTXH�����SHU�LO�/RWWR����

�DG�¼��������������(XUR�FHQWRWWRPLODFLQTXHFHQWRWUHQWD�����SHU�LO�/RWWR����

F�� GHYH� SUHYHGHUH� LO� WHUPLQH� GL� SDJDPHQWR� GHO� VDOGR� SUH]]R�� GHJOL� RQHUL� WULEXWDUL� H� GHO� FRPSHQVR�
VSHWWDQWH� DO� GHOHJDWR�� FKH� QRQ� SXz� HVVHUH� VXSHULRUH� D� ���� JLRUQL� GDOO¶DJJLXGLFD]LRQH�� D� SHQD� GL�
LQHIILFDFLD� GHOO¶RIIHUWD� �WHUPLQH� SHUHQWRULR�� QRQ� SURURJDELOH�� QRQ� VRWWRSRVWR� DO� UHJLPH� GHOOD�
VRVSHQVLRQH� IHULDOH� GHL� WHUPLQL� SURFHVVXDOL��� /¶RIIHUHQWH� SXz� LQGLFDUH� XQ� WHUPLQH� SL�� EUHYH��

FLUFRVWDQ]D�FKH�VDUj�YDOXWDWD�GDO�GHOHJDWR�DL�ILQL�GHOOD�YDOXWD]LRQH�GHOOD�PLJOLRUH�RIIHUWD��
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G�� q�GHSRVLWDWD�GDOO¶RIIHUHQWH�R�GD�SHUVRQD�GLYHUVD��SUHVHQWDWRUH���,O�SUHVHQWDWRUH��SUHYLVWR�GDOOH�VSHFLILFKH�

WHFQLFKH�DL�VHQVL�GHOO¶DUW�����'0���������FRPH�LO�VRJJHWWR�FKH�FRPSLOD�HG�HYHQWXDOPHQWH�ILUPD�O¶RIIHUWD�

WHOHPDWLFD�SULPD�GL�SUHVHQWDUOD��RYH�GLYHUVR�GDOO¶RIIHUHQWH��GHYH�HVVHUH�PXQLWR�GL�SURFXUD�QRWDULOH�FRQ�
GDWD�FHUWD�DQWHULRUH�R�SDUL�DO� WHUPLQH�GL�VFDGHQ]D�GL�SUHVHQWD]LRQH�GHOOH�RIIHUWH� H�SXz�SUHVHQWDUH�

XQD� VROD� RIIHUWD� SHU� RJQL� ORWWR� H� SHU� RJQL� WHQWDWLYR� GL� YHQGLWD� �QHO� FDVR� LQ� FXL� OR� VWHVVR� VRJJHWWR�

SUHVHQWL�SL��RIIHUWH�SHU�VRJJHWWL�GLYHUVL��LO�GHOHJDWR�SURYYHGHUj�DG�DFFHWWDUH�OD�SULPD�RIIHUWD�SHUYHQXWD��

HVFOXGHQGR�TXHOOH�VXFFHVVLYH���

$OO¶RIIHUWD� WHOHPDWLFD�� UHGDWWD� VXO�393�VHFRQGR�TXDQWR�SUHYLVWR�GDO�GHFUHWR�PLQLVWHULDOH�� GRYUDQQR�HVVHUH�

QHFHVVDULDPHQWH�DOOHJDWL���

��� VFDQVLRQH�GL�XQ�GRFXPHQWR�G¶LGHQWLWj�YDOLGR�H�GHO�FRGLFH�ILVFDOH��R�GHO�SHUPHVVR�GL�VRJJLRUQR�LQ�FDVR�GL�

FLWWDGLQL� H[WUD�8(�� GHOO¶RIIHUHQWH� H� GHOO¶HYHQWXDOH� SUHVHQWDWRUH� G¶RIIHUWD�� LQ� FDVR� GL� VRFLHWj�� RFFRUUHUj�

DOOHJDUH�XQ�FHUWLILFDWR�GHO�UHJLVWUR�GHOOH�LPSUHVH�GD�FXL�ULVXOWLQR�L�SRWHUL�GHO�OHJDOH�UDSSUHVHQWDQWH�RYYHUR�

OD�SURFXUD�R�O¶DWWR�GL�QRPLQD�FKH�JLXVWLILFKL�L�SRWHUL��VH�O¶RIIHUHQWH�q�PLQRUHQQH��FRSLD�GL�XQ�GRFXPHQWR�

G¶LGHQWLWj�YDOLGR�H�GHO�FRGLFH�ILVFDOH�GHO�VRJJHWWR�RIIHUHQWH�R�FKH�VRWWRVFULYH�O¶RIIHUWD��QRQFKp�FRSLD�GHO�

SURYYHGLPHQWR�GL�DXWRUL]]D]LRQH�GHO�JLXGLFH�WXWHODUH��VH�O¶RIIHUHQWH�q�FRQLXJDWR�LQ�UHJLPH�GL�FRPXQLRQH�

GHL�EHQL��FRSLD�GL�XQ�GRFXPHQWR�G¶LGHQWLWj�YDOLGR�H�GHO�FRGLFH�ILVFDOH�GHO�FRQLXJH���

��� ULFHYXWD� GHO� SDJDPHQWR� GHO� EROOR� YLUWXDOH� GL� ¼� ������� ,O� EROOR� YLUWXDOH� SDUL� DG� ¼� ������ GRYUj� HVVHUH�

YHUVDWR�D�SDUWH�VXO�SRUWDOH�GHL�VHUYL]L�WHOHPDWLFL��DOO¶LQGLUL]]R�ZHE�KWWS���SVW�JLXVWL]LD�LW��VH]LRQH�6HUYL]L��

3DJDPHQWR�EROOL�GLJLWDOL�� WUDPLWH� OD� IXQ]LRQH�1XRYD�ULFKLHVWD�GL�SDJDPHQWR��� LQ�TXDQWR�QRQ�VRJJHWWR�D�

UHVWLWX]LRQH��/D�ULFHYXWD�GL�DYYHQXWR�SDJDPHQWR�GHO�EROOR�LQ�IRUPDWR�[PO�H�SGI�VFDULFDWD�GDO�3RUWDOH�GHL�

6HUYL]L�7HOHPDWLFL�GRYUj�HVVHUH�DOOHJDWD�DOOD�3(&�FRQ�FXL�YLHQH�LQYLDWR�LO�SDFFKHWWR�GHOO¶RIIHUWD�JHQHUDWR�

WUDPLWH�LO�PRGXOR�ZHE�PLQLVWHULDOH��

��� ULFHYXWD� GHO� SDJDPHQWR� GHOOD� FDX]LRQH�� /D� FDX]LRQH�� SDUL� DO� ���� GHOO¶LPSRUWR� RIIHUWR�� GRYUj� HVVHUH�

YHUVDWD�PHGLDQWH�ERQLILFR�EDQFDULR�FRQ�FDXVDOH�³YHUVDPHQWR�FDX]LRQH�SURF��Q����������´�D�IDYRUH�GHO�

FRQWR� FRUUHQWH� GHOOD� SURFHGXUD� SUHVVR� &KLDQWL� %DQFD� �)LOLDOH� GL� 3UDWR� )HUUXFFL�� 9LD� )HUUXFFL� Q�� �����

DYHQWH�FRG���,%$1��,7����<�������������������������DOPHQR���JLRUQL�ODYRUDWLYL�SULPD�GHOO¶DVWD��

LQ�PRGR�GD�HVVHUH�YLVLELOH�DOOD�VFDGHQ]D�GHO�WHUPLQH�SHU�OH�RIIHUWH�HG�DO�ILQH�GL�HIIHWWXDUH�XQ�FRQWUROOR� ��

ROWUH�FKH�GHOOD�IRUPDOH�FRUUHWWH]]D�GHO�QXPHUR�GHO�&52�R�751���DQFKH�GHOO¶DYYHQXWR�HIIHWWLYR�DFFUHGLWR�

VXO� FRQWR� FRUUHQWH�� ,O� SURIHVVLRQLVWD� GHOHJDWR� SURYYHGHUj� DO� FRQWUROOR� GHOOH� FDX]LRQL�� 4XDORUD� OD�
FDX]LRQH� QRQ� GRYHVVH� ULVXOWDUH� DFFUHGLWDWD� VXO� FRQWR� FRUUHQWH� GHOOD� SURFHGXUD� DO� PRPHQWR�
GHOO¶DSHUWXUD�GHOOD�EXVWD��O¶RIIHUWD�VDUj�HVFOXVD��

��� O
HVSUHVVD�GLFKLDUD]LRQH�GL�DYHUH�SUHVR�YLVLRQH�GHOOD�UHOD]LRQH�GL�VWLPD��GHL�UHODWLYL�DOOHJDWL�H�GHO�SUHVHQWH�

DYYLVR�GL�YHQGLWD��

��� OD� VSHFLILFD]LRQH��QHO�FDVR� LQ�FXL� O
RIIHUHQWH� VL� DYYDOJD�GL� WDOH� IDFROWj��FKH�SHU� LO� SDJDPHQWR�GHO� VDOGR�

SUH]]R�GL�DJJLXGLFD]LRQH�VDUj�IDWWR�ULFRUVR�DG�XQ�FRQWUDWWR�EDQFDULR�GL�ILQDQ]LDPHQWR��
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��� OD� GLFKLDUD]LRQH� GL� UHVLGHQ]D� R� O¶HOH]LRQH� GL� GRPLFLOLR� SHU� HYHQWXDOL� FRPXQLFD]LRQL� UHODWLYH� DOOD�

SURFHGXUD�� TXDORUD� QRQ� FRUULVSRQGDQR� DOO¶LQGLUL]]R� JLj� LQVHULWR� QHOO¶RIIHUWD� SHU� O¶LGHQWLILFD]LRQH� GHO�

VRJJHWWR�RIIHUHQWH��

��� OD�SURFXUD�QRWDULOH�FRQ�GDWD�FHUWD�DQWHULRUH�R�SDUL�DO�WHUPLQH�GL�VFDGHQ]D�GL�SUHVHQWD]LRQH�GHOOH�
RIIHUWH� ULODVFLDWD� D� IDYRUH� GHO� VRJJHWWR� FKH� PDWHULDOPHQWH� SUHVHQWD� O¶RIIHUWD�� QHO� FDVR� LQ� FXL�

O¶RIIHUHQWH�VL�VHUYD�GL�XQ�SUHVHQWDWRUH��QHO�FDVR�GL�RIIHUWD�F�G��SHU�SHUVRQD�GD�QRPLQDUH�H[�DUW������FR���

F�S�F��HIIHWWXDWD�GD�XQ�SURFXUDWRUH�OHJDOH��RYYHUR�QHOO¶LSRWHVL�LQ�FXL�YL�VLDQR�SL��RIIHUHQWL�H[�DUW�����FR����

'0��������

8QD�YROWD�LQVHULWL�L�GDWL�HG�L�GRFXPHQWL�QHFHVVDUL��LO�SRUWDOH�FRQVHQWLUj�OD�JHQHUD]LRQH�GHOO¶RIIHUWD�WHOHPDWLFD�

FKH�GRYUj�HVVHUH�LQYLDWD�DG�XQ�DSSRVLWR�LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD�GHO�0LQLVWHUR�GHOOD�*LXVWL]LD�

PHGLDQWH�FDVHOOD�GL�³SRVWD�HOHWWURQLFD�FHUWLILFDWD�SHU�OD�YHQGLWD�WHOHPDWLFD´�RSSXUH��LQ�PDQFDQ]D��GRYUj�HVVHUH�

VRWWRVFULWWD�FRQ�ILUPD�GLJLWDOH�HG�LQYLDWD�WUDPLWH�XQ�QRUPDOH�LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD���

/H�RIIHUWH�GL�DFTXLVWR�FRQ�L�GRFXPHQWL�DOOHJDWL�GRYUDQQR�HVVHUH�GHSRVLWDWH��FRQ�OH�PRGDOLWj�SUHYLVWH�GDO�
'HFUHWR� GHO� 0LQLVWUR� GHOOD� *LXVWL]LD� Q�� ��� GHO� ��� IHEEUDLR� ������ HQWUR� OH� RUH� ������ GHO� JLRUQR� ���
'LFHPEUH� ����� �DQWHFHGHQWH� D� TXHOOR� GHOOD� XGLHQ]D� GL� YHQGLWD��� LQYLDQGROH� DOO¶LQGLUL]]R� 3(&� GHO�
0LQLVWHUR�GHOOD�*LXVWL]LD��RIIHUWDSYS�GJVLD#JLXVWL]LDFHUW�LW��
�

(6$0(�'(//(�2))(57(�

,O�SURIHVVLRQLVWD�GHOHJDWR�SURFHGHUj�DOO
HVDPH�GHOOH�RIIHUWH�HG�DOOD�JDUD�WUD�JOL�RIIHUHQWL�FRQ�PRGDOLWj�
WHOHPDWLFKH��/¶HVDPH�GHOOH� RIIHUWH� YHUUj� HIIHWWXDWR� FRQ� O¶DSHUWXUD� GHOOH� EXVWH� LO� JLRUQR� ���'LFHPEUH�

�����DOOH�RUH��������/¶DSHUWXUD�GHOOH�EXVWH�H�OD�FRQVHJXHQWH�JDUD�DYYHUUDQQR�LQ�VXFFHVVLRQH�SHU�QXPHUR�GL�

ORWWR��

,O�SURIHVVLRQLVWD�GHOHJDWR�SURYYHGHUj�D�GLFKLDUDUH�LQHIILFDFL�R�LQDPPLVVLELOL�OH�RIIHUWH�QRQ�FRQIRUPL�D�TXDQWR�

GLVSRVWR�QHOO¶RUGLQDQ]D�GL�YHQGLWD�H�SURYYHGHUj�DOWUHVu�DOOD�UHGD]LRQH�GHO�YHUEDOH�GHOOH�RSHUD]LRQL�GL�YHQGLWD�

�WUDPLWH�OD�IXQ]LRQH�GL�UHGD]LRQH�DXWRPDWLFD�GHO�YHUEDOH�VXO�SRUWDOH�ZZZ�VSD]LRDVWH�LW���FKH�GRYUj�FRQWHQHUH�

OH� FLUFRVWDQ]H� GL� OXRJR�H� GL� WHPSR�QHOOH� TXDOL� OH� VWHVVH� VL� VYROJRQR�� OH� JHQHUDOLWj� GHJOL� XWHQWL� FRQQHVVL�� OD�

GHVFUL]LRQH� GHOOH� DWWLYLWj� VYROWH�� OD� GLFKLDUD]LRQH� GHOO
DJJLXGLFD]LRQH� SURYYLVRULD� FRQ� O
LGHQWLILFD]LRQH�

GHOO
DJJLXGLFDWDULR��

4XDORUD�VL�SURFHGD�DOOD�JDUD�WUD�JOL�RIIHUHQWL�DL�VHQVL�GHOO
DUW������F�S�F���HVVD�DYUj�OXRJR���GLVWLQWDPHQWH�SHU�
FLDVFXQ� ORWWR� �� VXOO
RIIHUWD� DO� SUH]]R� SL�� DOWR� FRQ� OD� PRGDOLWj� 7(/(0$7,&$� 6,1&521$�� VHFRQGR� OD�

GHILQL]LRQH�GL�FXL�DOO¶DUW�����FRPPD���OHWW��I��GHO�'�0��������������Q������/D�JDUD�DYUj�LQL]LR�DO�WHUPLQH�GHOOH�

RSHUD]LRQL�GL�HVDPH�GHOOH�RIIHUWH��VDOYR�HYHQWXDOL�PRGLILFKH�FKH�YHUUDQQR�WHPSHVWLYDPHQWH�FRPXQLFDWH�GDO�

SURIHVVLRQLVWD�GHOHJDWR�DO�WHUPLQH�GHOO¶DSHUWXUD�GHOOH�EXVWH�D�WXWWL�JOL�RIIHUHQWL�DPPHVVL�DOOD�JDUD�WHOHPDWLFD��

/D�JDUD�GRYUj�FRQVLGHUDUVL�FKLXVD�TXDQGR�VLDQR�WUDVFRUVL�WUH�PLQXWL�GDOO
XOWLPD�RIIHUWD��VHQ]D�FKH�VLDQR�VWDWL�

HIIHWWXDWL�XOWHULRUL�ULODQFL��

/D�GHOLEHUD]LRQH�VXOOH�RIIHUWH�DYYHUUj�FRQ�OH�VHJXHQWL�PRGDOLWj��

,Q�FDVR�GL�RIIHUWD�XQLFD��
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4XDORUD�LQ�XQR�TXDOVLDVL�GHJOL�HVSHULPHQWL�GL�YHQGLWD�VLD�VWDWD�SURSRVWD�XQ
XQLFD�RIIHUWD�SDUL�R�VXSHULRUH�DO�

SUH]]R�EDVH��HVVD�q�VHQ]
DOWUR�DFFROWD���

1HO�FRUVR�GHO�SULPR�HVSHULPHQWR�GL�YHQGLWD��ODGGRYH�O
XQLFD�RIIHUWD�VLD�LQIHULRUH��QHL�OLPLWL�GL�XQ�TXDUWR��DO�

SUH]]R�EDVH��VL�RSHUD�FRPH�VHJXH���

x� TXDORUD�VSHFLILFKH�FLUFRVWDQ]H�FRQVHQWDQR�GL�ULWHQHUH�FKHULFRUUD�XQD�VHULD�SRVVLELOLWj�GL�DJJLXGLFDUH�

O
LPPRELOH� D� SUH]]R� VXSHULRUH�� LO� SURIHVVLRQLVWD� GHOHJDWR� GLVSRQH�� DQFKH� LQ� SUHVHQ]D� GL� LVWDQ]H� GL�

DVVHJQD]LRQH��FKH�VL�SURFHGD�DG�XQ�XOWHULRUH�WHQWDWLYR�GL�YHQGLWD�DOOH�VWHVVH�FRQGL]LRQL���

x� TXDORUD� QRQ� VXVVLVWDQR� WDOL� VSHFLILFKH� FLUFRVWDQ]H� HG� XQ� FUHGLWRUH� DEELD� SURSRVWR� LVWDQ]D� GL�

DVVHJQD]LRQH�GHOO
LPPRELOH��QHFHVVDULDPHQWH�DO�SUH]]R�DOPHQR�SDUL�D�TXHOOR�EDVH��LO�EHQH�q�DVVHJQDWR�

DO�FUHGLWRUH���

x� TXDORUD� QRQ� VXVVLVWDQR� WDOL� VSHFLILFKH� FLUFRVWDQ]H� H� QHVVXQ� FUHGLWRUH� DEELD� SURSRVWR� LVWDQ]D� GL�

DVVHJQD]LRQH�GHOO
LPPRELOH��LO�EHQH�q�DJJLXGLFDWR�DOO
XQLFR�RIIHUHQWH���

1HO�FRUVR�GHJOL�HVSHULPHQWL�GL�YHQGLWD�VXFFHVVLYL�DO�SULPR��ODGGRYH�O
XQLFD�RIIHUWD�VLD�LQIHULRUH�QHL�OLPLWL�GL�

XQ�TXDUWR�DO�SUH]]R�EDVH��VL�RSHUD�FRPH�VHJXH���

x� TXDORUD�XQ�FUHGLWRUH�DEELD�SURSRVWR�LVWDQ]D�GL�DVVHJQD]LRQH�GHOO
LPPRELOH��QHFHVVDULDPHQWH�DO�SUH]]R�

DOPHQR�SDUL�D�TXHOOR�EDVH��LO�EHQH�q�DVVHJQDWR�DO�FUHGLWRUH���

x� TXDORUD�QHVVXQ�FUHGLWRUH�DEELD�SURSRVWR�LVWDQ]D�GL�DVVHJQD]LRQH�GHOO
LPPRELOH��LO�EHQH�q�DJJLXGLFDWR�

DOO¶XQLFR�RIIHUHQWH��

,Q�FDVR�GL�SOXUDOLWj�GL�RIIHUWH��

4XDORUD�SHU�O¶DFTXLVWR�GHO�PHGHVLPR�EHQH�VLDQR�VWDWH�SURSRVWH�SL��RIIHUWH�YDOLGH��VL�SURFHGHUj�D�JDUD�VXOOD�

EDVH�GHOOD�RIIHUWD�SL��DOWD�H�GLVWLQWDPHQWH�SHU�FLDVFXQ�ORWWR��,Q�FDVR�GL�JDUD��FLDVFXQD�RIIHUWD�LQ�DXPHQWR���
GD�HIIHWWXDUVL�QHO� WHUPLQH�GL� WUH�PLQXWL�GDOO¶RIIHUWD�SUHFHGHQWH� ��QRQ�SRWUj�HVVHUH� LQIHULRUH�DG�(XUR�
����������
6H�OD�JDUD�QRQ�SXz�DYHUH�OXRJR�SHU�PDQFDQ]D�GL�DGHVLRQL�GHJOL�RIIHUHQWL��LO�SURIHVVLRQLVWD�GHOHJDWR�GLVSRQH�OD�

DJJLXGLFD]LRQH�D�IDYRUH�GL�FROXL�FKH�DEELD�SURSRVWR�O¶RIIHUWD�SL��YDQWDJJLRVD��QHOO¶LQGLYLGXDUH�OD�RIIHUWD�SL��

YDQWDJJLRVD�VL� WHUUj�VHPSUH�FRQWR�GHO�SUH]]R�PD��D�SDULWj�GL�SUH]]R��VDUj�SUHVFHOWD�OD�RIIHUWD�FKH�SUHYHGD�LO�

YHUVDPHQWR�GHO�VDOGR�QHO�SL��EUHYH�WHPSR�SRVVLELOH��RYYHUR��LQ�VXERUGLQH��TXHOOD�FXL�VLD�DOOHJDWD�OD�FDX]LRQH�

GL�PDJJLRUH�HQWLWj����

4XDQGR�DOO¶HVLWR�GHOOD�JDUD�WUD�JOL�RIIHUHQWL��RYYHUR���QHO�FDVR�GL�PDQFDWD�DGHVLRQH�DOOD�JDUD���DOO¶HVLWR�GHOOD�

FRPSDUD]LRQH�GHOOH�RIIHUWH�GHSRVLWDWH��OD�RIIHUWD�SL��DOWD�RYYHUR�OD�SL��YDQWDJJLRVD�ULVXOWL�SDUL�DO�SUH]]R�EDVH��

LO�EHQH�q�VHQ]¶DOWUR�DJJLXGLFDWR���

/DGGRYH�O¶RIIHUWD�SL��DOWD�R�SL��YDQWDJJLRVD�VLD�LQIHULRUH�DO�SUH]]R�EDVH���

x� TXDORUD�XQ�FUHGLWRUH�DEELD�SURSRVWR�LVWDQ]D�GL�DVVHJQD]LRQH�GHOO
LPPRELOH��QHFHVVDULDPHQWH�DO�SUH]]R�

DOPHQR�SDUL�D�TXHOOR�EDVH��LO�EHQH�q�DVVHJQDWR�DO�FUHGLWRUH���

x� TXDORUD�QHVVXQ�FUHGLWRUH�DEELD�SURSRVWR�LVWDQ]D�GL�DVVHJQD]LRQH�GHOO
LPPRELOH��LO�EHQH�q�DJJLXGLFDWR�

DO�PLJOLRU�RIIHUHQWH��
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$OO¶HVLWR� GHOOD� JDUD�� LO� SURIHVVLRQLVWD� GHOHJDWR� SURFHGHUj� DOOD� UHVWLWX]LRQH� GHOOH� FDX]LRQL� DJOL� RIIHUHQWL� QRQ�

DJJLXGLFDWDUL�DJOL�LQGLUL]]L�,%$1�FKH�GRYUDQQR�REEOLJDWRULDPHQWH�FRUULVSRQGHUH�D�TXHOOL�GD�FXL�LO�ERQLILFR�q�

SHUYHQXWR��

,Q�UHOD]LRQH�DOO¶DUW�����'0���������RYH�DO�FRPPD���VL�SUHYHGH�FKH�DOOH�RSHUD]LRQL�GL�YHQGLWD�VHQ]D�LQFDQWR�

SRVVDQR� SUHQGHUH� SDUWH� FRQ� PRGDOLWj� WHOHPDWLFKH� ³DOWUL� VRJJHWWL� VH� DXWRUL]]DWL� GDO� *LXGLFH� R� GDO� UHIHUHQWH�

GHOOD� SURFHGXUD´� �F�G�� VSHWWDWRUL��� LO� *LXGLFH� GHOO¶(VHFX]LRQH� KD� GLVSRVWR� FKH� LO� SURIHVVLRQLVWD� GHOHJDWR�

DXWRUL]]L� HVFOXVLYDPHQWH� OD� SDUWHFLSD]LRQH� GHO� GHELWRUH�� GHL� FUHGLWRUL� H� GL� HYHQWXDOL� FRPSURSULHWDUL� QRQ�

HVHFXWDWL��
�

6$/'2�35(==2��21(5,�75,%87$5,�(�&203(162�3(5�/¶$77,9,7$¶�'(/�352)(66,21,67$�

'(/(*$72�

���/¶DJJLXGLFDWDULR� q� WHQXWR� DO� SDJDPHQWR� �� LQ�XQ� WHUPLQH�QRQ�VXSHULRUH�D�����JLRUQL� �� GHO� VDOGR�SUH]]R�

�SUH]]R�GL�DJJLXGLFD]LRQH�GHGRWWD�OD�FDX]LRQH���GHJOL�RQHUL�WULEXWDUL�FRQVHJXHQWL�DOO¶DFTXLVWR�GHO�EHQH�H�GHOOH�

VSHVH� GHOO¶DWWLYLWj� GHO� 3URIHVVLRQLVWD� 'HOHJDWR� FKH� LO� '�0�� ��� 2WWREUH� ����� Q�� ���� SRQH� D� FDULFR�

GHOO¶DJJLXGLFDWDULR�PHGHVLPR��/¶RIIHUHQWH�SRWUj�LQGLFDUH�XQ�WHUPLQH�SL��EUHYH�GL�SDJDPHQWR��FLUFRVWDQ]D�FKH�

VDUj�YDOXWDWD�GDO�VRWWRVFULWWR�DL�ILQL�GHOO¶LGHQWLILFD]LRQH�GHOOD�PLJOLRUH�RIIHUWD��FRPH�JLj�VRSUD�VHJQDODWR����

,O�UHODWLYR�LPSRUWR�VDUj�FRPXQLFDWR�GDO�GHOHJDWR�HQWUR����JLRUQL�GDOO¶DJJLXGLFD]LRQH��6DOYR�TXDQWR�GLVSRVWR�

QHL� VXFFHVVLYL� SDUDJUDIL�� O¶DJJLXGLFDWDULR� GRYUj� HIIHWWXDUH� LO� UHODWLYR� SDJDPHQWR�� WUDPLWH� GLVWLQWL� DVVHJQL�

FLUFRODUL� RSSXUH� WUDPLWH� GLVWLQWL� ERQLILFL� VXO� FRQWR� FRUUHQWH� GHOOD� SURFHGXUD� DYHQWH� FRG�� ,%$1� ,7� ��� <�

�������������������������FRQ�HYLGHQ]D�GHOOD� UHODWLYD�FDXVDOH��HQWUR� LO� WHUPLQH�PDVVLPR�GL�JLRUQL�����
JLRUQL�GDOOD�GDWD�GL�DJJLXGLFD]LRQH�RYYHUR�HQWUR�LO�PLQRU�WHUPLQH�LQGLFDWR�QHOO¶RIIHUWD���

,Q�FDVR�GL�PDQFDWR�SDJDPHQWR�HQWUR�LO�WHUPLQH�LQGLFDWR��O¶DJJLXGLFD]LRQH�VDUj�UHYRFDWD�H�OD�FDX]LRQH�
LQFDPHUDWD�GDOOD�SURFHGXUD��
���/¶DJJLXGLFDWDULR�GRYUj�SUHVHQWDUH��FRQJLXQWDPHQWH�DO�YHUVDPHQWR�GHO�VDOGR�SUH]]R��GLFKLDUD]LRQH�VFULWWD�
DL� VHQVL� GHOO¶DUW�� ���� FRPPD� �� F�S�F��� UHVD� QHOOD� FRQVDSHYROH]]D� GHOOD� UHVSRQVDELOLWj� FLYLOH� H� SHQDOH�
SUHYLVWD�SHU�OH�GLFKLDUD]LRQL�IDOVH�R�PHQGDFL��LQ�RUGLQH�DOOH�LQIRUPD]LRQL�SUHVFULWWH�GDOO
DUWLFROR����GHO�
GHFUHWR�OHJLVODWLYR����QRYHPEUH�������Q�������

���$L� VHQVL� GHOO¶DUW���� FRPPD���GHO�'�/JV������������Q������ O¶DJJLXGLFDWDULR� KD� IDFROWj� GL� VXEHQWUDUH� QHO�

FRQWUDWWR�GL� ILQDQ]LDPHQWR�PXWXR�SXUFKp�HQWUR���� �TXLQGLFL��JLRUQL�GDOOD�GDWD�GL� DJJLXGLFD]LRQH�SDJKL� DO�

FUHGLWRUH�IRQGLDULR�OH�UDWH�VFDGXWH��JOL�DFFHVVRUL�H�OH�VSHVH��(YHQWXDOL�GLVJXLGL�RG�RPLVVLRQL�QHOO¶LQGLFD]LRQH�

GHO� FDOFROR� GD� SDUWH� GHOO¶LVWLWXWR� GL� FUHGLWR� R� FRQWHVWD]LRQL� GHO� PHGHVLPR� GD� SDUWH� GHOO¶DJJLXGLFDWDULR� QRQ�

SRWUDQQR� HVVHUH� DGGRWWH� FRPH� JLXVWD� FDXVD� SHU� LO� PDQFDWR� YHUVDPHQWR� GHO� SUH]]R� H� O¶DJJLXGLFDWDULR� VDUj�

WHQXWR�DO�SDJDPHQWR�QHO�WHUPLQH�LQGLFDWR�QHOO¶RIIHUWD�RSSXUH�QHO�WHUPLQH�GL�����JLRUQL�GDOO¶HVLWR�GHOOD�JDUD��

2YH� O¶DJJLXGLFDWDULR� QRQ� LQWHQGD� DYYDOHUVL� GHOOD� IDFROWj� DQ]LGHWWD� HG� LQ� FDVR� GL� ULFKLHVWD� H[DUW�� ��� FR�� ��

7�8�/�%�� DYDQ]DWD� GDO� FUHGLWRUH� IRQGLDULR� DOO¶XGLHQ]D� H[� DUW�� ���� F�S�F�� R� FRQ� LVWDQ]D� GHSRVLWDWD� LQ� S�F�W���

O¶DJJLXGLFDWDULR�GRYUj�FRUULVSRQGHUH�GLUHWWDPHQWH�DO�FUHGLWRUH� IRQGLDULR� ��HQWUR� LO� WHUPLQH�GL�GHSRVLWR�

GHO� VDOGR� SUH]]R�� GDQGRQH� DWWHVWD]LRQH� DO� GHOHJDWR� H� VHQ]D� DWWHQGHUH� LO� SURVLHJXR� GHOOD� SURFHGXUD� H� OD�
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JUDGD]LRQH�GHL�FUHGLWL���O¶����GHO�VDOGR�SUH]]R�GL�DJJLXGLFD]LRQH�ILQR�DOOD�FRQFRUUHQ]D�GHO�FUHGLWR�GHOOD�
EDQFD� SHU� FDSLWDOH�� LQWHUHVVL� H� VSHVH�� YHUVDQGR� LO� UHVWDQWH� ���� �R� OD� PDJJLRUH� VRPPD� FKH� GRYHVVH�

ULVXOWDUH�DSSURVVLPDWLYDPHQWH�QHFHVVDULD�D�FRSULUH�OH�VSHVH�GHOOD�SURFHGXUD��TXLQGL���LQ�YLD�HVHPSOLILFDWLYD���

OH� VSHVH� SXEEOLFLWDULH�� OH� VSHVH� OHJDOL� GHO� FUHGLWRUH� SURFHGHQWH�� LO� FRPSHQVR� GHJOL� DXVLOLDUL� GHO� JLXGLFH�

GHOO¶HVHFX]LRQH�ROWUH� DOOH� LPSRVWH� H� DOOH� VSHVH�SHU�FDQFHOOD]LRQH�GHL�JUDYDPL� HVLVWHQWL�� VXO�FRQWR� FRUUHQWH�
GHOOD� SURFHGXUD�� $� WDO� ILQH�� VXELWR� GRSR� O¶DJJLXGLFD]LRQH� SURYYLVRULD� H� VHQ]D� DOFXQD� QHFHVVLWj� GL�
XOWHULRUH�DXWRUL]]D]LRQH�GD�SDUWH�GHO�JLXGLFH�� LO� GHOHJDWR� LQYLWHUj� OD�EDQFD�R� O¶LVWLWXWR� WLWRODUH�GL� FUHGLWR�

IRQGLDULR� D� SUHFLVDUH� SHU� LVFULWWR�� HQWUR� ��� JLRUQL�� LO� SURSULR� FRPSOHVVLYR� FUHGLWR�� 9HULILFDWH� OD� QDWXUD�

IRQGLDULD�GHO�FUHGLWR�� OD�GDWD�G¶LVFUL]LRQH�GHOO¶LSRWHFD�� OD�FRUUHWWD�TXDQWLILFD]LRQH�GHO�FUHGLWR��QHL����JLRUQL�
VXFFHVVLYL� LO� GHOHJDWR�FRPXQLFKHUj� DOO¶DJJLXGLFDWDULR� O¶DPPRQWDUH�GHOOH� VRPPH�GD�YHUVDUH�GLUHWWDPHQWH� DO�

FUHGLWRUH�IRQGLDULR�XQLWDPHQWH�DOOH�FRRUGLQDWH�EDQFDULH�QHFHVVDULH�D�WDOH�ILQH��2YH��QHO�WHUPLQH�GL����JLRUQL�
GHFRUUHQWL� GDOO¶DJJLXGLFD]LRQH�� O¶DJJLXGLFDWDULR� QRQ� ULFHYD� WDOH� FRPXQLFD]LRQH�� TXHVWL� q� OHJLWWLPDWR� D�

YHUVDUH�LO�VDOGR�SUH]]R�VXO�FRQWR�FRUUHQWH�GHOOD�SURFHGXUD��/¶DWWULEX]LRQH�GHOOH�VRPPH�YHUVDWH�GLUHWWDPHQWH�DO�

FUHGLWRUH�IRQGLDULR�GHYH�LQWHQGHUVL�LQ�RJQL�FDVR�PHUDPHQWH�SURYYLVRULD�H�SHU�FLz�VWHVVD�VRJJHWWD�D�GHILQLWLYD�

YHULILFD�LQ�VHGH�GL�GLVWULEX]LRQH�GHO�ULFDYDWR�GHOOD�YHQGLWD��7DOH�PHFFDQLVPR�QRQ�RSHUHUj�QHO�FDVR�LQ�FXL�LO�

GHELWRUH� HVHFXWDWR� VLD� VWDWR� GLFKLDUDWR� IDOOLWR� H� OD� SURFHGXUD� LQL]L� R� SURVHJXD� VX� LVWDQ]D� GHO� FUHGLWRUH�

IRQGLDULR�� LQ� WDOH� LSRWHVL�� UHVWD� GLIDWWL� QHFHVVDULD� O¶DXWRUL]]D]LRQH� GHO� JLXGLFH� GHOO¶HVHFX]LRQH� DOOD�
GLVWULEX]LRQH�SURYYLVRULD��VXERUGLQDWD�DOOD�SURYD��GD�SDUWH�GHO�FUHGLWRUH�IRQGLDULR��GHOOD�VXD�DPPLVVLRQH�DO�

SDVVLYR� IDOOLPHQWDUH� HG� DO� QHWWR� GL� HYHQWXDOL� FUHGLWL� GL� PDVVD� PDWXUDWL� LQ� VHGH� IDOOLPHQWDUH� LQ� UHOD]LRQH�

DOO¶LPPRELOH�VXEDVWDWR�FKH�LO�FXUDWRUH�KD�O¶RQHUH�GL�IDU�YDOHUH�FRVWLWXHQGRVL�QHO�SURFHGLPHQWR�HVHFXWLYR��Y��

&DVV���������������

/R� VFULYHQWH� 3URIHVVLRQLVWD� 'HOHJDWR� DXWRUL]]HUj� O¶DVVXQ]LRQH� GL� GHELWL� GD� SDUWH� GHOO¶DJJLXGLFDWDULR� R�

GHOO¶DVVHJQDWDULR� H[� DUW�� ���� F�S�F�� �QHOO¶LSRWHVL� GL� FXL� DOO¶DUW�� ���� FR�� �� F�S�F��� SURYYHGHUj� GLUHWWDPHQWH� D�

OLPLWDUH�LO�YHUVDPHQWR�GHO�SUH]]R���,Q�SDUWLFRODUH��TXDORUD�O¶DJJLXGLFDWDULR�SHU�LO�SDJDPHQWR�GHO�VDOGR�SUH]]R�

IDFFLD� ULFRUVR� DG� XQ� FRQWUDWWR� EDQFDULR� GL� ILQDQ]LDPHQWR� FRQ� FRQFHVVLRQH� GL� LSRWHFD� GL� SULPR� JUDGR�
VXOO¶LPPRELOH�DFTXLVWDWR���GD�VSHFLILFDUH�QHOO¶RIIHUWD���LO�YHUVDPHQWR�GHO�VDOGR�SUH]]R�H�GHOOH�DOWUH�VRPPH�

GRYXWH�GRYUj�DYYHQLUH�HQWUR�LO�WHUPLQH�ILVVDWR�GLUHWWDPHQWH�GDOO¶LVWLWXWR�GL�FUHGLWR�PXWXDQWH�FRQ�OH�PRGDOLWj�

LQGLFDWH�GDO�SURIHVVLRQLVWD�GHOHJDWR�PHGLDQWH�FRQVHJQD�GL�XQ�DVVHJQR�FLUFRODUH�QRQ� WUDVIHULELOH� LQWHVWDWR�DO�

�7ULEXQDOH�GL�3UDWR���6HWWRUH�(VHFX]LRQL�,PPRELOLDUL�5�*��1�������������&RQIRUPHPHQWH�D�TXDQWR�SUHYLVWR�

GDOO¶DUW������XOWLPR�FRPPD�F�S�F���QHO�GHFUHWR�GL�WUDVIHULPHQWR�LO�*LXGLFH�GHOO¶HVHFX]LRQH�LQVHULUj�OD�VHJXHQWH�

GL]LRQH��ULOHYDWR�FKH�LO�SDJDPHQWR�GL�SDUWH�GHO�SUH]]R�UHODWLYR�DO�WUDVIHULPHQWR�GHO�EHQH�RJJHWWR�GHO�SUHVHQWH�

GHFUHWR�q�DYYHQXWR�PHGLDQWH�HURJD]LRQH�GHOOD�VRPPD�GL����������������GD�SDUWH�GL����������������D�IURQWH�GHO�FRQWUDWWR�

GL�PXWXR�D�URJLWR����������������GHO����������������UHS�����������������H�FKH�OH�SDUWL�PXWXDQWH�H�PXWXDWDULD�KDQQR�HVSUHVVR�LO�

FRQVHQVR� DOO¶LVFUL]LRQH� GL� LSRWHFD� GL� SULPR� JUDGR� D� JDUDQ]LD� GHO� ULPERUVR� GHO� SUHGHWWR� ILQDQ]LDPHQWR�� VL�

UHQGH�QRWR� FKH�� FRQIRUPHPHQWH� D� TXDQWR� GLVSRVWR� GDOO¶DUW�� ���� F�S�F��� q� IDWWR�GLYLHWR� DO�&RQVHUYDWRUH� GHL�

5HJLVWUL�,PPRELOLDUL�SUHVVR�LO�6HUYL]LR�GL�SXEEOLFLWj�LPPRELOLDUH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�GL�WUDVFULYHUH�LO�

SUHVHQWH� GHFUHWR� VH� QRQ� XQLWDPHQWH� DOO¶LVFUL]LRQH� GHOO¶LSRWHFD� GL� FXL� DOO¶DOOHJDWD� QRWD�� ,Q� FDVR� GL� UHYRFD�
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GHOO¶DJJLXGLFD]LRQH�� OH� VRPPH�HURJDWH� VDUDQQR�UHVWLWXLWH�GLUHWWDPHQWH�DOO¶LVWLWXWR�GL�FUHGLWR�PXWXDQWH� VHQ]D�

DJJUDYLR�GL�VSHVH�SHU�OD�SURFHGXUD��

3$57(�7(5=$�±�38%%/,&,7$¶�('�,1)250$=,21,�',�&$5$77(5(�*(1(5$/(�
38%%/,&,7$¶�

$L�VHQVL�GHJOL�DUWW������FR����F�S�F��H�����ELV�F�S�F��LO�SUHVHQWH�DYYLVR��XQLWDPHQWH�DOO¶RUGLQDQ]D�GL�YHQGLWD��DOOD�

SHUL]LD� GL� VWLPD�� DOOH� IRWRJUDILH� H� SODQLPHWULH�� VDUj� SXEEOLFDWR� VXO� 3RUWDOH� GHO� 0LQLVWHUR� GHOOD� *LXVWL]LD� LQ�

XQ¶DUHD�SXEEOLFD�GHQRPLQDWD�³3RUWDOH�GHOOH�9HQGLWH�3XEEOLFKH´��

$L�VHQVL�GHOO¶DUW������FR����H�FR����F�S�F��O¶RUGLQDQ]D��XQLWDPHQWH�DOO¶DYYLVR�GL�YHQGLWD��DOOD�SHUL]LD�GL�VWLPD��

DOOH�IRWRJUDILH�H�SODQLPHWULH��VDUj�SXEEOLFDWD�VXO�VLWR�XIILFLDOH�GHO�7ULEXQDOH�GL�3UDWR�ZZZ�WULEXQDOH�SUDWR�LW��

VXO� VLWR� LQWHUQHW� ZZZ�DVWDOHJDOH�QHW�� FHUWLILFDWR� GDO� 0LQLVWHUR� FRQ� 3�'�*�� ��� VHWWHPEUH� ������ H� VXO� VLWR�

LQWHUQHW�ZZZ�DVWHJLXGL]LDULH�LW��FHUWLILFDWR�GDO�0LQLVWHUR�FRQ�3�'�*�����OXJOLR�������,O�SUHVHQWH�HVSHULPHQWR�

GL� YHQGLWD� EHQHILFHUj� DOWUHVu� GHOOD� SXEEOLFD]LRQH� WUDPLWH� OD� FDPSDJQD� 6RFLDO� 0HGLD� 0DUNHWLQJ� RIIHUWD� GD�

$VWDOHJDOH�QHW�6SD��8Q�DQQXQFLR�GL�YHQGLWD�VDUj�SXEEOLFDWR�PHGLDQWH�LO�VLVWHPD�5HWH�$VWH�5HDO�(VWDWH�VXL�VLWL�

LQWHUQHW�&DVD�LW��,GHDOLVWD�LW�H�%DNHFD�LW��
�

5(&$3,7,�'(/�&8672'(�*,8',=,$5,2�(�'(/�352)(66,21,67$�'(/(*$72�

,O�&XVWRGH�*LXGL]LDULR�GHOO¶LPPRELOH�q�LO�'RWW��/8&$�6$17,1,��'RWWRUH�&RPPHUFLDOLVWD�H�5HYLVRUH�/HJDOH��

FRQ� 6WXGLR� LQ� 3UDWR� DO� 9LDOH� 0RQWHJUDSSD� Q�� ���� �,,,� 3LDQR��� FRQWDWWDELOH� DL� VHJXHQWL� UHFDSLWL�� WHO�� �����

��������ID[��������������H�PDLO��OXFVDQWLQL#WLVFDOLQHW�LW��3(&��GRWWOXFDVDQWLQL#RGFHFSUDWR�OHJDOPDLO�LW���

(YHQWXDOL� YLVLWH� DJOL� LPPRELOL� HG� XOWHULRUL� LQIRUPD]LRQL� SRWUDQQR� HVVHUH� ULFKLHVWH� WUDPLWH� LO� 3RUWDOH� GHOOH�

9HQGLWH� 3XEEOLFKH� �393�� �KWWSV���SYS�JLXVWL]LD�LW��FRPSLODQGR� O¶DSSRVLWR�PRGXOR� SUHVHQWH� DOO¶LQWHUQR� GHOOD�

VFKHGD�GHVFULWWLYD�GHO�EHQH�RJJHWWR�GHOO¶HVHFX]LRQH��QRQFKp�SUHVVR�LO�&XVWRGH�*LXGL]LDULR��

2JQL�XOWHULRUH�LQIRUPD]LRQH�SRWUj�HVVHUH�DFTXLVLWD�VXL�VLWL�LQWHUQHW�ZZZ�DVWDOHJDOH�LW��ZZZ�DVWHJLXGL]LDULH�LW�

H�ZZZ�WULEXQDOH�SUDWR�LW��QRQFKp�SUHVVR�OR�6WXGLR�GHO�3URIHVVLRQLVWD�'HOHJDWR�'RWW��/8&$�6$17,1,�VRSUD�

FLWDWR���
�

&21',=,21,�',�9(1',7$�('�,1)250$=,21,�',�&$5$77(5(�*(1(5$/(�

��� *OL� LPPRELOL�VRQR�SRVWL� LQ�YHQGLWD�QHOOD�FRQVLVWHQ]D�LQGLFDWD�QHOOD�SHUL]LD� UHGDWWD�GDOOR�VWLPDWRUH��FKH�

GHYH� LQWHQGHUVL� TXL� SHU� LQWHUR� ULFKLDPDWD� H� WUDVFULWWD�� 4XDQWR� DOOD� QRUPDWLYD� UHODWLYD� DOOD� UHJRODULWj�

XUEDQLVWLFD�GHJOL� LPPRELOL�� VL� ULFKLDPDQR�QHO�SUHVHQWH�DYYLVR� OH� LQGLFD]LRQL�H�JOL�DFFHUWDPHQWL�RSHUDWL�

GDOO¶HVSHUWR��

��� /D�YHQGLWD�DYYLHQH�QHOOR� VWDWR�GL� IDWWR�H�GL�GLULWWR� LQ�FXL� L�EHQL� VL� WURYDQR��DQFKH� LQ�UHOD]LRQH�DO� WHVWR�

XQLFR�GL�FXL�DO�'�3�5����JLXJQR�������Q������H�IHUPR�LO�GLVSRVWR�GHOO¶DUW�������FRGLFH�FLYLOH��FRQ�WXWWH�OH�

HYHQWXDOL� SHUWLQHQ]H�� DFFHVVLRQL�� UDJLRQL� HG� D]LRQL�� VHUYLW�� DWWLYH� H� SDVVLYH�� LO� WXWWR� FRVu� FRPH�PHJOLR�

GHVFULWWR�QHOOD�UHOD]LRQH�SHULWDOH�LQ�DWWL��
��� /D�YHQGLWD�q�D�FRUSR�H�QRQ�D�PLVXUD��HYHQWXDOL�GLIIHUHQ]H�GL�PLVXUD�QRQ�SRWUDQQR�GDU� OXRJR�DG�DOFXQ�

ULVDUFLPHQWR��LQGHQQLWj�R�ULGX]LRQH�GHO�SUH]]R��
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��� /D�YHQGLWD�IRU]DWD�QRQ�q�VRJJHWWD�DOOH�QRUPH�FRQFHUQHQWL�OD�JDUDQ]LD�SHU�YL]L�R�PDQFDQ]D�GL�TXDOLWj��Qp�

SRWUj�HVVHUH�UHYRFDWD�SHU�DOFXQ�PRWLYR��&RQVHJXHQWHPHQWH��O¶HVLVWHQ]D�GL�HYHQWXDOL�YL]L��OD�PDQFDQ]D�GL�

TXDOLWj� R� GLIIRUPLWj� GHOOD� FRVD� YHQGXWD�� RQHUL� GL� TXDOVLDVL� JHQHUH� �LYL� FRPSUHVL�� DG� HVHPSLR�� TXHOOL�

XUEDQLVWLFL�RYYHUR�GHULYDQWL�GDOO¶HYHQWXDOH�QHFHVVLWj�GL�DGHJXDPHQWR�GL�LPSLDQWL�DOOH�OHJJL�YLJHQWL��VSHVH�

FRQGRPLQLDOL� GHOO¶DQQR� LQ�FRUVR� H�GHOO¶DQQR�SUHFHGHQWH�QRQ�SDJDWH�GDO�GHELWRUH�� SHU�TXDOVLDVL�PRWLYR�

QRQ� FRQVLGHUDWL�� DQFKH� VH� RFFXOWL� H� FRPXQTXH� QRQ� HYLGHQ]LDWL� LQ� SHUL]LD�� QRQ� SRWUDQQR� GDU� OXRJR� DG�

DOFXQ�ULVDUFLPHQWR��LQGHQQLWj�R�ULGX]LRQH�GHO�SUH]]R��HVVHQGRVL�GL�FLz�WHQXWR�FRQWR�QHOOD�YDOXWD]LRQH�GHL�

EHQL��

��� 3HU� JOL� LPPRELOL� UHDOL]]DWL� LQ� YLROD]LRQH� GHOOD� QRUPDWLYD� XUEDQLVWLFR� HGLOL]LD�� O
DJJLXGLFDWDULR� SRWUj�

ULFRUUHUH�� RYH� FRQVHQWLWR�� DOOD� GLVFLSOLQD� GHOO
DUW�� ��� GHOOD�/�� ��� IHEEUDLR� �����Q�� ���FRPH� LQWHJUDWR� H�

PRGLILFDWR� GDOO
DUW�� ��� GHO� '35� �� JLXJQR� ����� Q�� ���� �7HVWR� 8QLFR� GHOOH� GLVSRVL]LRQL� OHJLVODWLYH� H�

UHJRODPHQWDUL� LQ� PDWHULD� HGLOL]LD��� SXUFKq� SUHVHQWL� GRPDQGD� GL� FRQFHVVLRQH� R� SHUPHVVR� LQ� VDQDWRULD�

HQWUR�����JLRUQL�GDOOD�QRWLILFD�GHO�GHFUHWR�GL�WUDVIHULPHQWR��
��� /D�SDUWHFLSD]LRQH�DOOH�YHQGLWH�JLXGL]LDULH�QRQ�HVRQHUD�JOL�RIIHUHQWL�GDO�FRPSLHUH�OH�YLVXUH�LSRWHFDULH�H�

FDWDVWDOL��

��� *OL�LPPRELOL�YHQJRQR�YHQGXWL�OLEHUL�GD�LVFUL]LRQL�LSRWHFDULH�H�GD�WUDVFUL]LRQL�GL�SLJQRUDPHQWL�H�VHTXHVWUL��

FKH�VDUDQQR�FDQFHOODWH�D�FXUD�GHOOD�SURFHGXUD�QRQFKp�D�WHUPLQL�GHOO¶RUGLQDQ]D�GL�YHQGLWD��

��� 6H� O¶LPPRELOH� q� DQFRUD� RFFXSDWR� GDO� GHELWRUH� R� GD� WHU]L� VHQ]D� WLWROR� RSSRQLELOH� DOOD� SURFHGXUD�� OD�

OLEHUD]LRQH�GHOO¶LPPRELOH�VDUj�DWWXDWD��VDOYR�HVSUHVVR�HVRQHUR��D�FXUD�GHO�FXVWRGH�JLXGL]LDULR�VHFRQGR�OD�

QRUPDWLYD�YLJHQWH��

��� /D�FRQVHJQD�GHOOH�FKLDYL�DOO¶DJJLXGLFDWDULR�DYYHUUj�DO�GHSRVLWR�GHO�GHFUHWR�GL� WUDVIHULPHQWR�VRWWRVFULWWR�

GDO�*LXGLFH�GHOO¶(VHFX]LRQH��

���� *OL�RQHUL�ILVFDOL�GHULYDQWL�GDOOD�YHQGLWD�VRQR�D�FDULFR�GHOO¶DJJLXGLFDWDULR��

���� /¶HODERUDWR� SHULWDOH�� OH� IRWR� H� OH� SODQLPHWULH� VRQR� GLVSRQLELOL� SHU� OD� FRQVXOWD]LRQH�� XQLWDPHQWH� DOOD�

RUGLQDQ]D�GL�GHOHJD�HG�DOO¶DYYLVR�GL�YHQGLWD��VXL�VLWL�LQWHUQHW�ZZZ�DVWDOHJDOH�LW��ZZZ�DVWHJLXGL]LDULH�LW�H�
ZZZ�WULEXQDOH�SUDWR�LW��3HU�RJQL�XOWHULRUH�GHWWDJOLR�FLUFD�OD�YHQGLWD�GL�FXL�DO�SUHVHQWH�DYYLVR��VL�ID�ULQYLR�

DOO¶2UGLQDQ]D�GHO�*�(��HG�DOOD�SHUL]LD�HVWLPDWLYD�GHOO¶HVSHUWR��

���� 7XWWH� OH�QRWL]LH� LQHUHQWL� L�EHQL� LPPRELOL�� VHSSXUH�QRQ� ULFKLDPDWH�QHO�SUHVHQWH�DYYLVR�� VL� UHSXWDQR�EHQ�

FRQRVFLXWH� GDL� SDUWHFLSDQWL� DOOD� YHQGLWD�� VXL� TXDOL� JUDYD� O¶RQHUH� GL� SUHQGHUH� YLVLRQH� HG� HVDPLQDUH�

DWWHQWDPHQWH� LO� FRQWHQXWR� GHOOD� UHOD]LRQH� GHOO¶HVSHUWR�� /D� SDUWHFLSD]LRQH� DOOD� YHQGLWD� SUHVXSSRQH� OD�

FRQRVFHQ]D�LQWHJUDOH�H�O¶DFFHWWD]LRQH�LQFRQGL]LRQDWD�GL�TXDQWR�FRQWHQXWR�QHOO¶RUGLQDQ]D�GL�YHQGLWD��QHOOD�

SHUL]LD�HVWLPDWLYD�H�QHL�VXRL�DOOHJDWL��QRQFKp�QHO�SUHVHQWH�DYYLVR��

���� ,� GDWL� SHUVRQDOL� VDUDQQR� WUDWWDWL� LQ� FRQIRUPLWj� DOOH� GLVSRVL]LRQL� GL� OHJJH� VXOOD� SULYDF\� GL� FXL� DO�

5HJRODPHQWR�8(�Q�����������*'35�H�DO�'�/JV�����������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��DO�

VROR�ILQH�GHOOD�SDUWHFLSD]LRQH�DOOD�VHOH]LRQH�GHOOH�RIIHUWH�GL�FXL�DO�SUHVHQWH�DYYLVR��

���� 7XWWH�OH�DWWLYLWj�FKH��D�QRUPD�GHJOL�DUWW������H�VHJXHQWL�F�S�F���GHYRQR�HVVHUH�FRPSLXWH�LQ�&DQFHOOHULD�R�

GDYDQWL�DO�*LXGLFH�R�D�FXUD�GHO�&DQFHOOLHUH�R�GHO�*LXGLFH�VRQR�HVHJXLWH�GDO�VRWWRVFULWWR�3URIHVVLRQLVWD�
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'HOHJDWR�FRQ�PRGDOLWj�WHOHPDWLFKH�FRPH�VRSUD�LQGLFDWR��

3HU�WXWWR�TXDQWR�TXL�QRQ�HVSUHVVDPHQWH�SUHYLVWR��VL�DSSOLFDQR�OH�YLJHQWL�QRUPH�GL�OHJJH��

3UDWR�����6HWWHPEUH������

,O�3URIHVVLRQLVWD�'HOHJDWR�

�������'RWW��/XFD�6DQWLQL�


