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SDJLQD� GL���

ULWHQXWR�GL�GRYHU�GHWHUPLQDUH�LO�YDORUH�GHOO·LPPRELOH�TXDOH�SUH]]R�EDVH�SHU�OD�YHQGLWD�IRU]DWD�LQ�PLVXUD�
SDUL�DO�YDORUH�GL�PHUFDWR�VWDELOLWR�GDOO·HVSHUWR�QRPLQDWR�DL�VHQVL�GHOO·DUW������F�S�F��H�VHFRQGR�OH�PRGDOLWj�
GL�FXL�DOO·DUW������F�S�F���VXOOD�VFRUWD�GL�LQGDJLQL�DPSLH�H�FRUUHWWH��H�LQ�HVLWR�D�XQ�SHUFRUVR�PRWLYD]LRQDOH�
GHO� WXWWR� HVHQWH� GD� YL]L� ORJLFL�� FRQ� OD� SUHFLVD]LRQH� FKH� OD� GHWHUPLQD]LRQH� GHO� YDORUH� GHJOL� LPPRELOL�
SLJQRUDWL�DL�VHQVL�GHOO
DUW������FRG��SURF��FLY���ULHQWUD�QHL�SRWHUL�HVFOXVLYL�GHO�J�G��H�FKH�LO�JLXVWR�SUH]]R�q�
TXHOOR�FKH�LO�PHUFDWR�RJJHWWLYDPHQWH�FUHD��H�VL�IRUPD�D�VHJXLWR�GL�XQD�YHQGLWD�WUDVSDUHQWH��EDVDWD�VX�XQD�
SDUWHFLSD]LRQH�LO�SL��DPSLD�SRVVLELOH�H�SL��LQIRUPDWD�SRVVLELOH��

YLVWR�O·DUW�������WHU]R�FRPPD��F�S�F��H�ULWHQXWR�FKH�QRQ�YL�VLDQR�L�SUHVXSSRVWL�SHU�SURFHGHUH�DOOD�YHQGLWD�
FRQ� LQFDQWR�H[�DUWW�� ���� VV�� F�S�F��SRLFKp�QRQ�q�SUREDELOH� FKH� O·HVSHULPHQWR�GL�YHQGLWD�HIIHWWXDWR�FRQ�
WDOH�XOWLPD�PRGDOLWj� �SRVVD� �SRUWDUH� � DG� �XQD� � DJJLXGLFD]LRQH� � DG� �XQ��SUH]]R�� VXSHULRUH� �GHOOD� �PHWj��
ULVSHWWR��DO��YDORUH��GHO��EHQH���FRPH�GHWHUPLQDWR�GDOO·HVSHUWR�DL�VHQVL�GHOO·DUW������F�S�F��

YLVWR�O·DUW�������TXDUWR�FRPPD��F�S�F��H�ULWHQXWR�FKH�QRQ�YL�VLDQR�SUHJLXGL]L�SHU�JOL�LQWHUHVVL�GHL�FUHGLWRUL�
R�SHU�LO�VROOHFLWR�VYROJLPHQWR�GHOOD�SURFHGXUD
YLVWR�O·DUW������ELV�F�S�F��H�YDOXWDWH�OH�FDUDWWHULVWLFKH�GHL�EHQL�RJJHWWR�GHOOD�SUHVHQWH�SURFHGXUD�H�ULOHYDWD�
O·DVVHQ]D� GL� PRWLYL� FKH� UHQGDQR� SL�� RSSRUWXQD� OD� YHQGLWD� HIIHWWXDWD� GLUHWWDPHQWH� GDO� *LXGLFH�
GHOO·(VHFX]LRQH

',6321(
SURFHGHUVL� DOOD� YHQGLWD� VHQ]D� LQFDQWR� DL� VHQVL� GHJOL� DUWW�� ���� VV�� F�S�F� GHL� ORWWL� LGHQWLILFDWL� QHOOD�
UHOD]LRQH�GL�VWLPD� LQ�DWWL��DO�SUH]]R�EDVH� LYL� LQGLFDWR�H�FRQ�OH�PRGDOLWj�WHOHPDWLFKH ULFKLHVWH�GDOO·DUW��
����F�S�F��H�GDOO·DUW������WHU�GLVS��DWW��F�S�F��HG�LQ�SDUWLFRODUH�FKH�O·HYHQWXDOH�JDUD�WUD�JOL�RIIHUHQWL�DYYHQJD�
VHFRQGR�OD�PRGDOLWj�DVLQFURQD�
VDOYH�FRPXQTXH�OH�LQGLFD]LRQL�IRUQLWH�FRQ�OD�SUHVHQWH�RUGLQDQ]D

'(/(*$
SHU�WXWWH�OH�RSHUD]LRQL�GL�YHQGLWD�SUHYLVWH�GDOO·DUW������ELV�F�S�F���DQFKH�TXDOH�UHIHUHQWH�GHOOD�SURFHGXUD�
SHU�OD�YHQGLWD�WHOHPDWLFD��SHU�SURYYHGHUH�VX�HYHQWXDOL�GRPDQGH�GL�DVVHJQD]LRQH�DL�VHQVL�GHJOL�DUWW������H�
����F�S�F���SHU�� OD�IRUPD]LRQH�GHO�SURJHWWR�GL�GLVWULEX]LRQH�VHFRQGR�OH�PRGDOLWj�GL�FXL�DO�FRPPD�WHU]R��
Q������GHO�SUHGHWWR�DUWLFROR H�GHOO·DUW������F�S�F���

LO�GRWW��O·DYY�WR�QRWDLR�$QGUHD�0DHVWUL ��

GLVSRQH
FKH� LO� 'HOHJDWR� FRPXQLFKL� LPPHGLDWDPHQWH� DO� *LXGLFH� O·HYHQWXDOH� QRQ� DFFHWWD]LRQH� GHOO·LQFDULFR��
HVSOLFLWDQGRQH� L�PRWLYL��RYYHUR� O·HYHQWXDOH�VXVVLVWHQ]D��FRQ� OH�SDUWL� LQ�FDXVD��GL�UDSSRUWL�SHUVRQDOL�H?R�
SURIHVVLRQDOL�RYYHUR�GL�XQR�GHL�PRWLYL�HOHQFDWL�DOO·DUW�����F�S�F��

120,1$

JHVWRUH��GHOOD��YHQGLWD��WHOHPDWLFD��OD��6RFLHWj��$67$/(*$/(�1(7�KH��YL��SURYYHGHUj��D��PH]]R��GHO��
VXR�SRUWDOH�

GHWHUPLQD
LQ� HXUR� ��������� LO� IRQGR� VSHVH�� FRPSUHQVLYR� DQFKH� GHOOH� SUHVXPLELOL� VSHVH� GL� SXEEOLFLWj� VXO� 3RUWDOH�
GHOOH� 9HQGLWH� 3XEEOLFKH�� � GD� FRUULVSRQGHUVL� DO� GHOHJDWR� GD� SDUWH� GHO� FUHGLWRUH� SURFHGHQWH� D� WLWROR� GL�
DQWLFLSD]LRQL��HQWUR�LO�WHUPLQH�SHUHQWRULR�GL����JLRUQL�GD�RJJL�

DYYHUWH
FKH�LQ�FDVR�GL�PDQFDWR�YHUVDPHQWR�GHO�IRQGR�VSHVH�QHO�WHUPLQH�VRSUD�LQGLFDWR��LO�GHOHJDWR� WUDVPHWWHUj�
HQWUR����JLRUQL GDOOD�VFDGHQ]D�GL�WDOH�XOWLPR�WHUPLQH�JOL�DWWL�DO�*LXGLFH�GHOO·(VHFX]LRQH�SHU�OH�YDOXWD]LRQL�
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SDJLQD� GL���

GL� FXL� DJOL� DUWW�� ���� H� ���� ELV� F�S�F��� VHQ]D� FRPSLHUH� DWWLYLWj� GL� YHQGLWD� H� FRQ� HVSUHVVR� GLYLHWR� GL�
DQWLFLSDUH� VSHVH� SRVWH� D� FDULFR� GHL� FUHGLWRUL� DYYHUWHQGR� FKH� LQ� FDVR� GL PDQFDWR� ULJRURVR� ULVSHWWR� GHO�
WHUPLQH OD�SURFHGXUD�YHUUj�GLFKLDUDWD�HVWLQWD

GLVSRQH�
FKH�QHO�FDVR�GL�HVDXULPHQWR�GHO�IRQGR�VSHVH�LO�SURIHVVLRQLVWD�GHOHJDWR�SURYYHGHUj�D�VHJQDODUH�DO�JLXGLFH�
GHOO·HVHFX]LRQH��WDOH��FLUFRVWDQ]D��QHO��WHUPLQH��GL��JLRUQL������GHSRVLWDQGR��XQ·DQDOLWLFD��UHOD]LRQH��VXOOH�
VRPPH�VSHVH��DO�ILQH�GHOO·DGR]LRQH�GD�SDUWH�GHO�JLXGLFH�GHOO·HVHFX]LRQH�GHL�QHFHVVDUL�SURYYHGLPHQWL�SHU�
OD�FRQWLQXD]LRQH�GHOOH�DWWLYLWj�GL�YHQGLWD�

GLVSRQH
FKH�LO�FRPSHQVR�DO�'HOHJDWR�YHUUj�OLTXLGDWR�FRQIRUPHPHQWH�DOOH�SUHYLVLRQL�GHO�'�0���������

VWDELOLVFH
WHUPLQH�SHU�OR�VYROJLPHQWR�GHOOH�RSHUD]LRQL�GHOHJDWH�DO� ����������

GLVSRQH�FKH�QHO�FDVR�GL�PDQFDWR�VYROJLPHQWR�GHOOH�RSHUD]LRQL�QHO� WHUPLQH�� LO�SURIHVVLRQLVWD� LQIRUPL� LO�
JLXGLFH�UHVWLWXHQGRJOL�LO�IDVFLFROR��
VL� ULVHUYD� GL� SURURJDUH� WDOH� WHUPLQH� RYH� LO� SURIHVVLRQLVWD�� SULPD� GHOOD� VFDGHQ]D�� GHSRVLWL� XQD� LVWDQ]D�
PRWLYDWD� LQ� WDO� VHQVR� H� FRQ� LQGLFD]LRQH� GHOOH� DWWLYLWj� HIIHWWXDWH� H� OD� ULVSHWWLYD� GDWD� QRQFKp� FRQ�
LQGLFD]LRQH�GHL�PRWLYL�FKH�KDQQR�GHWHUPLQDWR�LO�PDQFDWR�FRPSLPHQWR�GHOOH�RSHUD]LRQL�

'(7(50,1$
OH�VHJXHQWL�PRGDOLWj�GL�HVSOHWDPHQWR GHOOH�DWWLYLWj�GHOHJDWH

$77,9,7$·�35(/,0,1$5,
,O�SURIHVVLRQLVWD�GHOHJDWR�SURYYHGHUj�SUHOLPLQDUPHQWH�

� D�YHULILFDUH�QXRYDPHQWH�OD�FRUULVSRQGHQ]D�WUD�LO�GLULWWR�GHO�GHELWRUH�LQGLFDWR�QHO�SLJQRUDPHQWR�H�TXHOOR�
ULVXOWDQWH�GDJOL�DWWL��QRQFKp�O·�DGHPSLPHQWR�GHJOL�LQFRPEHQWL�H[�DUW������H�����F�S�F���

� D�GHSRVLWDUH��DL�VHQVL�GHOO·DUW�����ELV��FRPPD���VH[LHV��GHO�'�/������������FRQYHUWLWR�FRQ�/�������������
HQWUR� ���� JLRUQL� GDOOD� SUHVHQWH� RUGLQDQ]D� GL� YHQGLWD�� XQ� UDSSRUWR� ULHSLORJDWLYR� LQL]LDOH� GHOOH� DWWLYLWj�
VYROWH��DQFKH�FRQ�ULIHULPHQWR�DOOH�YHULILFKH�GL�FXL�DO�SXQWR�SUHFHGHQWH��QRQFKp�FRQ�VFDGHQ]D�VHPHVWUDOH�
�GD�FDOFRODUVL�GDO�GHSRVLWR�GHO�SULPR�UDSSRUWR�ULHSLORJDWLYR���XOWHULRUL�UDSSRUWL�ULHSLORJDWLYL�SHULRGLFL�SHU�
WXWWH� OH� DWWLYLWj� VYROWH�� FRQ� PRGDOLWj� WHOHPDWLFKH� QHO� ULVSHWWR� GHOOD� QRUPDWLYD� DQFKH� UHJRODPHQWDUH�
FRQFHUQHQWH�OD�VRWWRVFUL]LRQH��OD�WUDVPLVVLRQH�H�OD�ULFH]LRQH�GHL�GRFXPHQWL�LQIRUPDWLFL��HQWUR�GLHFL�JLRUQL�
GDOOD�FRPXQLFD]LRQH�GHOO
DSSURYD]LRQH�GHO�SURJHWWR�GL�GLVWULEX]LRQH��LO�SURIHVVLRQLVWD�GHOHJDWR�GHSRVLWD�
XQ�UDSSRUWR�ULHSLORJDWLYR�ILQDOH�GHOOH�DWWLYLWj�VYROWH�VXFFHVVLYDPHQWH�DO�GHSRVLWR�GHO�SUHFHGHQWH�UDSSRUWR�
VHPHVWUDOH�

38%%/,&$=,21(�'(//·$99,62�',�9(1',7$

,O�SURIHVVLRQLVWD�GHOHJDWR�SURYYHGHUj�TXLQGL

� D�UHGLJHUH�H�SXEEOLFDUH�� HQWUR�LO�WHUPLQH�GL�JLRUQL�����GDOOD�FRPXQLFD]LRQH�GHOOD�SUHVHQWH�RUGLQDQ]D �
LO� SULPR� DYYLVR� GL� YHQGLWD� � H� HJXDOH� WHUPLQH� SHU� OH� VXFFHVVLYH� HYHQWXDOL� XOWHULRUL� SXEEOLFD]LRQL�� FRQ�
GHFRUUHQ]D� GDOO·XOWLPD� SXEEOLFD]LRQH� HIIHWWXDWD�� FRQWHQHQWH� OH� LQGLFD]LRQL� GL� FXL� DOO·DUW�� ���� F�S�F���
RPHVVH�OH�JHQHUDOLWj�GHO�GHELWRUH��

D�� QDWXUD� GHOO·LPPRELOH� RJJHWWR� GHOOD� YHQGLWD� H� FLRq� LO� &RPXQH� GL� FXL� VL� WURYD�� L� EHQL� H� GLULWWL�
LPPRELOLDUL�FKH�VL�SRQJRQR�LQ�YHQGLWD�H�L�GDWL�FDWDVWDOL��
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SDJLQD� GL���

E��SUH]]R�EDVH�GHOO·LPPRELOH�H�O·DXPHQWR�PLQLPR�SHU�RJQL�RIIHUWD�QHO�FDVR�GL�JDUD��
F��DYYHUWLPHQWR�FKH�JOL�RQHUL�WULEXWDUL�H�OH�VSHVH�GHOO·DWWLYLWj�GHO�SURIHVVLRQLVWD�FKH�LO�G�P�����RWWREUH�
������ Q�� ���� SRQH� D� FDULFR� GHOO·DJJLXGLFDWDULR� VDUDQQR� FRPXQLFDWH� WHPSHVWLYDPHQWH� H� GRYUDQQR�
HVVHUH�YHUVDWH�GDOOR�VWHVVR�DJJLXGLFDWDULR�QHO�WHUPLQH�SUHYLVWR�SHU�LO�VDOGR�SUH]]R��
G���LQGLFD]LRQH��GHO��VLWR��,QWHUQHW��VXO��TXDOH��q��SXEEOLFDWD��OD��UHOD]LRQH��GL��VWLPD��QRQFKp��LO��QRPH��
LO��UHFDSLWR�WHOHIRQLFR�GHO�FXVWRGH��
H��SUHFLVD]LRQH�GHO�QXPHUR�GL�ORWWL��
I��WHUPLQH�QRQ�LQIHULRUH�D�QRYDQWD�JLRUQL�H�QRQ�VXSHULRUH�D�FHQWRYHQWL�HQWUR�LO�TXDOH�SRVVRQR�HVVHUH�
SURSRVWH�RIIHUWH�G·DFTXLVWR�DL�VHQVL�GHOO·DUW������F�S�F����
J��PRGDOLWj�GL�SUHVHQWD]LRQH�GHOO·RIIHUWD��PRGDOLWj�GL�SUHVWD]LRQH�GHOOD� FDX]LRQH�H� DPPRQWDUH�GHOOD�
VWHVVD��OXRJR��GDWD�H�RUD�ILVVDWH�SHU�OD�GHOLEHUD]LRQH�VXOO·RIIHUWD�H�SHU�OD�JDUD�WUD�JOL�RIIHUHQWL��GLVFLSOLQD�
JHQHUDOH�GHOOD�JDUD�VXFFHVVLYD�DOOH�RIIHUWH��
K�� SUHFLVD]LRQH� FKH�� DO�PRPHQWR� GHOO·RIIHUWD�� O·RIIHUHQWH� GHYH� GLFKLDUDUH� OD� UHVLGHQ]D� R� HOHJJHUH� LO�
GRPLFLOLR� QHO� &RPXQH� QHO� TXDOH� � KD� VHGH� LO� 7ULEXQDOH� H� FKH�� LQ� � PDQFDQ]D�� OH� FRPXQLFD]LRQL��
YHUUDQQR�IDWWH�SUHVVR�OD�FDQFHOOHULD��
L��VSHFLILFD]LRQH�FKH�WXWWH�OH�DWWLYLWj��FKH��D�QRUPD�GHJOL�DUWLFROL�����H�VHJXHQWL�F�S�F���GHYRQR�HVVHUH�
FRPSLXWH� LQ FDQFHOOHULD� R� GDYDQWL� DO� JLXGLFH� GHOO·HVHFX]LRQH�� R� D� FXUD� GHO� FDQFHOOLHUH� R� GHO� JLXGLFH�
GHOO·HVHFX]LRQH�� VRQR� HVHJXLWH� GDO� SURIHVVLRQLVWD� GHOHJDWR� SUHVVR� LO� VXR� VWXGLR� RYYHUR� QHO� OXRJR�
LQGLFDWR�QHOO·RUGLQDQ]D�GL�GHOHJD���

1HO�SUHGHWWR�DYYLVR�GRYUDQQR�LQROWUH�HVVHUH��
� LQGLFDWD�OD�GHVWLQD]LRQH�XUEDQLVWLFD�GHO�WHUUHQR�ULVXOWDQWH�GDO�FHUWLILFDWR�GL�GHVWLQD]LRQH�XUEDQLVWLFD�
GL�FXL�DOO·DUW�����GHO�WHVWR�XQLFR�GL�FXL�DO�G�3�5����JLXJQR�������Q�������QRQFKp�OH�QRWL]LH�GL�FXL�DOO·DUW��
���GHO�FLWDWR�WHVWR��XQLFR��H��GL��FXL��DOO·DUW�������GHOOD��O�������IHEEUDLR���������Q��������H��VXFFHVVLYH��
PRGLILFD]LRQL���LQ��FDVR��GL�LQVXIILFLHQ]D�GL�WDOL�QRWL]LH��WDOH�GD�GHWHUPLQDUH�OH�QXOOLWj�GL�FXL�DOO·DUW������
FR����GHO�FLWDWR�WHVWR�XQLFR��RYYHUR�GL�FXL�DOO·DUW������FR� ���GHOOD�FLWDWD�O�����IHEEUDLR�������Q������QH�YD�
IDWWD�PHQ]LRQH�QHOO·DYYLVR���
� SUHFLVDWR� FKH� SHU� JOL� LPPRELOL� UHDOL]]DWL� LQ� YLROD]LRQH� GHOOD� QRUPDWLYD� XUEDQLVWLFR�HGLOL]LD��
O·DJJLXGLFDWDULR�SRWUj�ULFRUUHUH��RYH�FRQVHQWLWR��DOOD�GLVFLSOLQD�GHOO·DUW�����GHOOD�O�����IHEEUDLR�������Q��
��� FRPH� LQWHJUDWR� H� PRGLILFDWR� GDOO·DUW�� ��� GHO� G�3�5�� �� JLXJQR� ������ Q�� ����� SXUFKp� SUHVHQWL�
GRPDQGD� GL� FRQFHVVLRQH� R� SHUPHVVR� LQ� VDQDWRULD� HQWUR� ���� JLRUQL� GDOOD� QRWLILFD� GHO� GHFUHWR� GL�
WUDVIHULPHQWR��
� SUHFLVDWR�FKH� OD�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� G�3�5�� �� JLXJQR� ������ Q�� ����� FRQ� WXWWH� OH� HYHQWXDOL� SHUWLQHQ]H��
DFFHVVLRQL�� UDJLRQL� HG�D]LRQL�� VHUYLW��DWWLYH� H�SDVVLYH�� FKH� OD�YHQGLWD� q� D� FRUSR�H�QRQ�D�PLVXUD�� FKH�
HYHQWXDOL�GLIIHUHQ]H�GL�PLVXUD�QRQ�SRWUDQQR�GDU�OXRJR�DG�DOFXQ�ULVDUFLPHQWR��LQGHQQLWj�R�ULGX]LRQH�
GHO�SUH]]R��
� LQGLFDWR� FKH� OD� 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�� � FKH�� � FRQVHJXHQWHPHQWH���
O·HVLVWHQ]D� �GL� �HYHQWXDOL� �YL]L��PDQFDQ]D� �GL� �TXDOLWj� �R� �GLIIRUPLWj� �GHOOD� �FRVD� �YHQGXWD�� �RQHUL� �GL��
TXDOVLDVL� � JHQHUH� � LYL� � FRPSUHVL�� � DG� � HVHPSLR�� TXHOOL� � XUEDQLVWLFL� RYYHUR GHULYDQWL� GDOOD� 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��
� HYLGHQ]LDWR�FKH��

D�� O·LPPRELOH�YLHQH�YHQGXWR� OLEHUR�GD� LVFUL]LRQL� LSRWHFDULH� H�GD� WUDVFUL]LRQL�GL�SLJQRUDPHQWL� FKH�
VDUDQQR�FDQFHOODWH�D�FXUD�H�VSHVH�GHOOD�SURFHGXUD��
E�� VH� O·LPPRELOH� q� DQFRUD� RFFXSDWR� GDO� GHELWRUH� R� GD� WHU]L� VHQ]D� WLWROR�� OD� OLEHUD]LRQH�
GHOO·LPPRELOH�VDUj�DWWXDWD��VDOYR�HVSUHVVR�HVRQHUR��D�FXUD�GHO�FXVWRGH�JLXGL]LDULR��
F��JOL�RQHUL�ILVFDOL�GHULYDQWL�GDOOD�YHQGLWD�VDUDQQR�D�FDULFR�GHOO·DJJLXGLFDWDULR��
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SDJLQD� GL���

G���O·HODERUDWR��SHULWDOH��VDUj��GLVSRQLELOH��SHU��OD��FRQVXOWD]LRQH���XQLWDPHQWH��DOOD��RUGLQDQ]D��GL��
GHOHJD��HG�DOO·DYYLVR�GL�YHQGLWD��VXO�VLWR�LQWHUQHW�GHOOD�VRFLHWj�LQFDULFDWD�SHU�OD�SXEEOLFLWj�

',6&,3/,1$�'(//$�9(1',7$

02'$/,7�',�35(6(17$=,21(�'(//
2))(57$�35(6&5,77(�'$/�'(&5(72�
0,1,67(5,$/(�

/H�RIIHUWH�DQGUDQQR�GHSRVLWDWH�FRQ�OH�PRGDOLWj�HG�L�FRQWHQXWL�WXWWL�SUHYLVWL�GDJOL�DUWW�������������H���L�GHO�
'HFUHWR� GHO� 0LQLVWUR� GHOOD� *LXVWL]LD� Q�� ��� GHO� ��� IHEEUDLR� ������ FKH� TXL� VL� LQWHQGRQR� LQWHUDPHQWH�
ULFKLDPDWL�H�WUDVFULWWL��QRQFKp�LQ�FRQIRUPLWj�DOOH�LVWUX]LRQL�FRQWHQXWH�QHO�0DQXDOH�8WHQWH�UHSHULELOH�VXO�
VLWR�GHO�3RUWDOH�GHOOH�YHQGLWH�SXEEOLFKH�KWWSV���SYS�JLXVWL]LD�LW�SYS�
/
RIIHUWD� GHYH� HVVHUH� UHGDWWD� XWLOL]]DQGR� LO� PRGXOR� ZHE� �2IIHUWD� 7HOHPDWLFD�� GHO� 0LQLVWHUR� GHOOD�
*LXVWL]LD�D�FXL�q�SRVVLELOH�DFFHGHUH�GDOOD�VFKHGD�GHO�ORWWR�LQ�YHQGLWD�SUHVHQWH�VXO�SRUWDOH�GHO�JHVWRUH�GHOOD�
YHQGLWD� WHOHPDWLFD� �3*97�� RYYHUR� DOO
LQWHUQR� GHO� 3RUWDOH� 0LQLVWHULDOH�
KWWS���YHQGLWHSXEEOLFKH�JLXVWL]LD�LW�
/
RIIHUWD�� D� SHQD� G
LQDPPLVVLELOLWj�� GRYUj� HVVHUH� VRWWRVFULWWD� GLJLWDOPHQWH� � RYYHURVLD� XWLOL]]DQGR� XQ�
FHUWLILFDWR�GL� ILUPD�GLJLWDOH� LQ�FRUVR�GL�YDOLGLWj� ULODVFLDWR�GD�XQ�RUJDQLVPR� LQFOXVR�QHOO
HOHQFR�SXEEOLFR�
GHL� FHUWLILFDWRUL� DFFUHGLWDWL� � H� WUDVPHVVD� D� PH]]R� GL� FDVHOOD� GL� SRVWD� HOHWWURQLFD� FHUWLILFDWD�� DL� VHQVL�
GHOO
DUW������FRPPD���GHO�'�0��Q�����������
/H�RIIHUWH�GL�DFTXLVWR�FULSWDWH�GHYRQR�HVVHUH�LQYLDWH�GDO�SUHVHQWDWRUH�GHOO·RIIHUWD�HQWUR�OH�RUH�������GHO�
JLRUQR� SULPD� GHOOD� FHOHEUD]LRQH� GHOO·DVWD� PHGLDQWH� O·LQYLR� DOO·LQGLUL]]R� 3(&� GHO� 0LQLVWHUR�
RIIHUWDSYS�GJVLD#JLXVWL]LDFHUW�LW� XWLOL]]DQGR� HVFOXVLYDPHQWH� LO� PRGXOR� 2IIHUWD� 7HOHPDWLFD� VFDULFDELOH�
GDO�SRUWDOH�PLQLVWHULDOH�KWWS���YHQGLWHSXEEOLFKH�JLXVWL]LD�LW��

6,�35(&,6$

FKH�DL�VHQVL�GHOO·DUW������F�S�F��O·RIIHUWD�WHOHPDWLFD�SXz�HVVHUH�SUHVHQWDWD�XQLFDPHQWH�GDOO·RIIHUHQWH��R�GD�
XQR�GHJOL�RIIHUHQWL�R� �GDO� � OHJDOH� � UDSSUHVHQWDQWH� �GHOOD� � VRFLHWj� �RIIHUHQWH�� �R� �GDO� � VXR� �SURFXUDWRUH��
OHJDOH��DQFKH��D��QRUPD��GHOO·DUW������XOWLPR�FRPPD�F�S�F�

8/7(5,25,�02'$/,7$·�',�35(6(17$=,21(�'(//·2))(57$
���O·RIIHUWD�GRYUj�FRQWHQHUH��DQFKH�DG�LQWHJUD]LRQH�GL�TXDQWR�VWDELOLWR GDO�'HFUHWR��
D��LO�FRJQRPH��LO�QRPH��LO�OXRJR��OD�GDWD�GL�QDVFLWD��LO�FRGLFH�ILVFDOH��LO�GRPLFLOLR��OR�VWDWR�FLYLOH��HG�LO�
UHFDSLWR� WHOHIRQLFR� GHO� VRJJHWWR� FXL� DQGUj� LQWHVWDWR� O·LPPRELOH� �QRQ� VDUj� SRVVLELOH� LQWHVWDUH�
O·LPPRELOH�D��VRJJHWWR��GLYHUVR��GD� TXHOOR��FKH��VRWWRVFULYH��O·RIIHUWD����VH��O·RIIHUHQWH��q��FRQLXJDWR��
LQ��UHJLPH��GL�FRPXQLRQH��OHJDOH��GHL��EHQL���GRYUDQQR��HVVHUH��LQGLFDWL��DQFKH��L��FRUULVSRQGHQWL��GDWL��
GHO��FRQLXJH���VH�O·RIIHUHQWH��q��PLQRUHQQH���O·RIIHUWD��GRYUj��HVVHUH��VRWWRVFULWWD��GDL��JHQLWRUL��SUHYLD��
DXWRUL]]D]LRQH��GHO�JLXGLFH�WXWHODUH��
E��L�GDWL�LGHQWLILFDWLYL�GHO�EHQH�SHU�LO�TXDOH�O·RIIHUWD�q�SURSRVWD��
F���O·LQGLFD]LRQH��GHO��SUH]]R��RIIHUWR��FKH��SXz��HVVHUH��LQIHULRUH��DO��SUH]]R��EDVH���SXUFKp��QHL��OLPLWL��
GL��XQ�TXDUWR���
G�� LO� WHUPLQH� GL� SDJDPHQWR� GHO� SUH]]R� H� GHJOL� RQHUL� WULEXWDUL� FKH� QRQ� SRWUj� HVVHUH� VXSHULRUH� DO�
WHUPLQH�PDVVLPR�GL�JLRUQL���� GDOOD�GDWD�GL�DJJLXGLFD]LRQH��
H��O·HVSUHVVD�GLFKLDUD]LRQH�GL�DYHU�SUHVR�YLVLRQH�GHOOD�UHOD]LRQH�GL�VWLPD��

���� OD� �FDX]LRQH��DQGUj��YHUVDWD� �HVFOXVLYDPHQWH� �FRQ��ERQLILFR��VXO� �FRQWR��FRUUHQWH��GHOOD� �SURFHGXUD��
LQGLFDWR��QHOO·DYYLVR��GL�YHQGLWD��OD�FDX]LRQH��D�SHQD�GL�LQHIILFDFLD�GHOOD�RIIHUWD��GRYUj�ULVXOWDUH�DFFUHGLWDWD�
VXO�FRQWR�JLj�DO�PRPHQWR�GHO�GHSRVLWR�GHOO·RIIHUWD��OD�FDX]LRQH�GRYUj�HVVHUH�GL�LPSRUWR�SDUL�DOPHQR�DO�
���SHU�FHQWR�GHO�SUH]]R�RIIHUWR��
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SDJLQD� GL���

����VDOYR��TXDQWR��SUHYLVWR��GDOO·DUW��������F�S�F����O·RIIHUWD��SUHVHQWDWD��QHOOD��YHQGLWD��VHQ]D��LQFDQWR��q��
LUUHYRFDELOH�� � VL� � SRWUj� SURFHGHUH� DOO·DJJLXGLFD]LRQH� DO PDJJLRU� RIIHUHQWH� DQFKH� TXDORUD� TXHVWL� QRQ� VL�
FROOHJKL�DO�SRUWDOH�LO�JLRUQR�ILVVDWR�SHU�OD�YHQGLWD��
���O·DJJLXGLFDWDULR�q�WHQXWR�DO�SDJDPHQWR�GHJOL�RQHUL�WULEXWDUL�FRQVHJXHQWL�DOO·DFTXLVWR�GHO�EHQH�QRQFKp�
GHL�FRPSHQVL�SRVWL�D�VXR�FDULFR�VSHWWDQWL� �D� �QRUPD��GHO� �GHFUHWR� �PLQLVWHULDOH� �Q�� ������GHO� �������DO��
GHOHJDWR� � LQFDULFDWR� � GHOOD� � UHJLVWUD]LRQH�� � WUDVFUL]LRQH� � H� YROWXUD� GHO� GHFUHWR� GL� WUDVIHULPHQWR� H� GHJOL�
LPSRUWL�QHFHVVDUL�SHU� OD� FDQFHOOD]LRQH�GHOOH� IRUPDOLWj�SUHJLXGL]LHYROL�� � O·LPSRUWR� � FRPSOHVVLYR� �GL� � WDOL��
RQHUL� � DFFHVVRUL� � VDUj� WHPSHVWLYDPHQWH�FRPXQLFDWR�GDO�GHOHJDWR� VXFFHVVLYDPHQWH�DOO·DJJLXGLFD]LRQH�� ,O�
GHOHJDWR�� XQLWDPHQWH� DO� GHSRVLWR� GHOOD� PLQXWD� GHO� GHFUHWR� GL� WUDVIHULPHQWR�� GHSRVLWHUj� DSSRVLWD�
FHUWLILFD]LRQH�UHODWLYD�DOO·HVDWWR�H�WHPSHVWLYR�YHUVDPHQWR�GD�SDUWH�GHOO·DJJLXGLFDWDULR�GHOOH�VSHVH�H�GHJOL�
RQHUL� DFFHVVRUL�� /H� VRPPH� D� TXDOXQTXH� WLWROR� YHUVDWH� GDOO·DJJLXGLFDWDULR� VDUDQQR� SUHYHQWLYDPHQWH�
LPSXWDWH�DO�SDJDPHQWR�GHJOL�RQHUL�DFFHVVRUL�H�GHOOH�VSHVH�H��TXLQGL��DO�SDJDPHQWR�GHO�VDOGR�GHO�SUH]]R���
��� �VDOYR��TXDQWR��GLVSRVWR��QHO��VXFFHVVLYR��SXQWR��Q������� � O·LPSRUWR��GHO��SUH]]R��GL��DJJLXGLFD]LRQH��
�GHGRWWD� � OD� �FDX]LRQH�SUHVWDWD��H�GHOOH�VSHVH��GRYUj�HVVHUH�YHUVDWR��HQWUR� LO� WHUPLQH�PDVVLPR�GL�JLRUQL�
����GDOOD�GDWD�GL�DJJLXGLFD]LRQH��RYYHUR�HQWUR�LO�PLQRU�WHUPLQH�LQGLFDWR�QHOO·RIIHUWD��PHGLDQWH�ERQLILFR�
VXO�FRQWR�GHOOD�SURFHGXUD��L�FXL�HVWUHPL��HG�LQ�SDUWLFRODUH�O·,%$1��VDUDQQR�FRPXQLFDWL�DOO·DJJLXGLFDWDULR�
GDO�SURIHVVLRQLVWD�GHOHJDWR����
���LQ�FDVR�GL�ULFKLHVWD�H[�DUW�����7�8�%��DYDQ]DWD�GDO�FUHGLWRUH�IRQGLDULR��LO�TXDOH�GRYUj�GHSRVLWDUH�QRWD�
ULHSLORJDWLYD� GHO� FUHGLWR� � HQWUR� � LO� � WHUPLQH� � GL� � TXLQGLFL� � JLRUQL� � GDOOD� � DJJLXGLFD]LRQH��� � D� � FDOFRODUH��
DSSURVVLPDWLYDPHQWH��WXWWH��OH��VRPPH�QHFHVVDULH�SHU�OH�VSHVH�GHOOD�SURFHGXUD��QRQFKp�SHU O·HYHQWXDOH�
GHILQLWLYD� OLEHUD]LRQH� GHO� EHQH�� RYH� XQD� WDOH� DWWLYLWj� VLD� DQFRUD� GD� FRPSLHUH�� FRVu� FDOFRODWH� OH� VRPPH�
GRYXWH� DOOD� � SURFHGXUD� LO� GHOHJDWR� FRPXQLFKHUj� TXDOH� SDUWH� GHO� UHVLGXR� SUH]]R� GRYUj� HVVHUH� YHUVDWD�
GDOO·DJJLXGLFDWDULR� GLUHWWDPHQWH� DO� FUHGLWRUH� IRQGLDULR�� QHO� WHUPLQH� LQGLFDWR� QHOO·RIIHUWD�� H� TXDOH� SDUWH�
GRYUj� HVVHUH� YHUVDWD� VXO� FRQWR� GHOOD� SURFHGXUD� FRQ� OH� PRGDOLWj� VRSUD� LQGLFDWH�� HQWUR� L� ��� JLRUQL�
VXFFHVVLYL� DO� SDJDPHQWR�� � O·DJJLXGLFDWDULR� � GRYUj� � GHSRVLWDUH� � SUHVVR� � OR� � VWXGLR� � GHO� SURIHVVLRQLVWD��
GHOHJDWR�� � O·RULJLQDOH� � GHOOD� � TXLHWDQ]D� ULODVFLDWD� GDOO·LVWLWXWR� GL� FUHGLWR�� O·LQGLFD]LRQH� GD� SDUWH� GHO�
SURIHVVLRQLVWD�GHOHJDWR�DOO·DJJLXGLFDWDULR�GL�GRYHU�YHUVDUH�DO�FUHGLWRUH��IRQGLDULR��VRPPH��HFFHGHQWL��OH��
VSHWWDQ]H��GL��TXHVWR��VDUj��FRQVLGHUDWR��XQ��JUDYH��PRWLYR��DL��ILQL��GHOOD��UHYRFD�GHOO·LQFDULFR�ULFHYXWR��
���LQ�FDVR�GL�PDQFDWR�YHUVDPHQWR�GL�TXDQWR�FRPSOHVVLYDPHQWH�GRYXWR��VLD�D�WLWROR�GL�VDOGR�GHO�SUH]]R��
VLD� D� WLWROR� GL� RQHUL� DFFHVVRUL�� HQWUR� LO� WHUPLQH� LQGLFDWR� QHOO·RIIHUWD�� LO� JLXGLFH� GHOO·HVHFX]LRQH� �FXL�
GRYUDQQR� HVVHUH� ULPHVVL� JOL� DWWL� D� FXUD� GHO� GHOHJDWR�� GLFKLDUHUj� OD� GHFDGHQ]D� GDOO·DJJLXGLFD]LRQH� FRQ�
LQFDPHUDPHQWR�GHOOD�FDX]LRQH����
����LO��SURIHVVLRQLVWD��GHOHJDWR���UHIHUHQWH��GHOOD��SURFHGXUD��SUHQGHUj��DWWR��GHOOH��RIIHUWH� SUHVHQWDWH��H��OH��
HVDPLQHUj���DOOD�HYHQWXDOH�SUHVHQ]D�GHOOH�SDUWL�H�GHL�FUHGLWRUL�LVFULWWL�QRQ�LQWHUYHQXWL��QHO�JLRUQR�H�QHOO·RUD�
LQGLFDWH�QHOO·DYYLVR�GL�YHQGLWD��
���LO�SURIHVVLRQLVWD�GHOHJDWR�SURYYHGHUj�D�GLFKLDUDUH�LQHIILFDFL�R�LQDPPLVVLELOL�OH�RIIHUWH�QRQ�FRQIRUPL�D�
TXDQWR�GLVSRVWR�LQ�TXHVWD�RUGLQDQ]D��

'(/,%(5$=,21,�68//(�2))(57(

/D� GHOLEHUD]LRQH� VXOOH� RIIHUWH� DYYHUUj� FRQ� OH� VHJXHQWL� �PRGDOLWj�� � LO� SURIHVVLRQLVWD� GHOHJDWR�� UHIHUHQWH�
GHOOD� SURFHGXUD� SUHQGHUj� DWWR� GHOOH� RIIHUWH� SUHVHQWDWH� H� OH� HVDPLQHUj� QHO� JLRUQR� H� QHOO·RUD� LQGLFDWL�
QHOO·DYYLVR�GL�YHQGLWD��DOOD�SUHVHQ]D�HYHQWXDOH��GHOOH��SDUWL��H��GHL��FUHGLWRUL��LVFULWWL��QRQ��LQWHUYHQXWL���LO��
SURIHVVLRQLVWD��GHOHJDWR���UHIHUHQWH��GHOOD��SURFHGXUD��YHULILFDWD��OD��UHJRODULWj��GHOOH��RIIHUWH��GDUj��LQL]LR��
DOOH� �RSHUD]LRQL� �GL� �YHQGLWD�� �JOL� �RIIHUHQWL� �SDUWHFLSDQR��WHOHPDWLFDPHQWH�DWWUDYHUVR� OD�FRQQHVVLRQH�DO��
SRUWDOH�GHO�JHVWRUH�GHOOD�YHQGLWD��DO�TXDOH�VRQR�VWDWL� LQYLWDWL�D�FRQQHWWHUVL�DOPHQR�WUHQWD�PLQXWL� �SULPD��
GHOO·LQL]LR� � GHOOH� � RSHUD]LRQL PHGLDQWH� � PHVVDJJLR� � DOO·LQGLUL]]R� � GL� � SRVWD� � HOHWWURQLFD� � FHUWLILFDWD��
LQGLFDWR�QHOO·RIIHUWD��FRQ�HVWUDWWR�GHOO·LQYLWR�LQYLDWR�ORUR�YLD�606�

,Q�FDVR�GL�RIIHUWD�XQLFD��
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���
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SDJLQD� GL���

1HO�FRUVR�GHO�SULPR�HVSHULPHQWR�GL�YHQGLWD� VH� O
XQLFD�RIIHUWD� VLD� LQIHULRUH� �QHL� OLPLWL�GL�XQ�TXDUWR�� DO�
SUH]]R�EDVH��VL�RSHUD�FRPH�VHJXH��
� TXDORUD� � VSHFLILFKH� � FLUFRVWDQ]H� � FRQVHQWDQR� � GL� � ULWHQHUH� � FKH�� � LQ� � WDO� � FDVR�� � ULFRUUD� � 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��H��GXQTXH��WHOHPDWLFD�DVLQFURQD��VHQ]D�LQFDQWR�H�FRQ�LGHQWLFR�SUH]]R�EDVH���
� 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���
� 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�VH�O
XQLFD�RIIHUWD�VLD�LQIHULRUH�QHL�OLPLWL�GL�XQ�
TXDUWR�DO�SUH]]R�EDVH��VL�RSHUD�FRPH�VHJXH��
� 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���
� 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·DFTXLVLWR�GHO��PHGHVLPR�EHQH�VLDQR�VWDWH�SURSRVWH�SL��RIIHUWH��YDOLGH��VL�SURFHGHUj�D�JDUD�
FRQ�PRGDOLWj�DVLQFURQD��FKH�DYUj�GXUDWD�GL����RUH�D�SDUWLUH�GDO�VXR� LQL]LR�FRQ�SURURJD�DXWRPDWLFD�DOOD�
VWHVVD�RUD�GHO�JLRUQR�VXFFHVVLYR�QRQ��IHVWLYR��TXDORUD��LO��VXR��WHUPLQH��YHQLVVH� D��FDGHUH��GL��VDEDWR��R��
LQ��JLRUQL��IHVWLYL���
GXUDQWH��LO��SHULRGR�GHOOD��JDUD���RJQL�SDUWHFLSDQWH�SRWUj�HIIHWWXDUH�RIIHUWH�LQ�DXPHQWR��FLRq�ULODQFL��QHO�
ULVSHWWR� GHOO·LPSRUWR� PLQLPR� VWDELOLWR� GDOO·DYYLVR� GL� YHQGLWD� D� SHQD� GL� LQHIILFDFLD�� TXDORUD� YHQJDQR�
HIIHWWXDWH�RIIHUWH�LQ�DXPHQWR�QHJOL�XOWLPL����PLQXWL�GHOOD�JDUD�OD�VWHVVD�VDUj�SURURJDWD�DXWRPDWLFDPHQWH�
GL�XOWHULRUL����PLQXWL�LQ�PRGR�GD�SHUPHWWHUH�DJOL�DOWUL�SDUWHFLSDQWL�GL�HIIHWWXDUH�XOWHULRUL�ULODQFL��H��FRVu��
GL��VHJXLWR��VLQR��DOOD��PDQFDWD��SUHVHQWD]LRQH��GL��RIIHUWH��LQ��DXPHQWR��QHO��SHULRGR��GL��SUROXQJDPHQWR��
PD�FRPXQTXH�ILQR�DG�XQ�PDVVLPR�GL�QRYH�SUROXQJDPHQWL���FLRq�SHU�XQ�WRWDOH�GL�XOWHULRUL����PLQXWL����
OD� GHOLEHUD]LRQH� ILQDOH� VXOOH� RIIHUWH� DOO·HVLWR� GHOOD� JDUD� DYUj� OXRJR� LO� JLRUQR� VXFFHVVLYR� DO� VXR� WHUPLQH��
SURURJDWD�VH�FDGHQWH�GL�VDEDWR�R�IHVWLYL�DO�SULPR��JLRUQR��QRQ��IHVWLYR���LO��EHQH��YHUUj��GHILQLWLYDPHQWH��
DJJLXGLFDWR��GDO��SURIHVVLRQLVWD��GHOHJDWR��UHIHUHQWH��GHOOD�SURFHGXUD��IDFHQGRVL�FRVu�OXRJR�DOOD�YHQGLWD���
VHFRQGR�OH�GLVSRVL]LRQL�ULSRUWDWH�GL�VHJXLWR��

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���

6H�O·RIIHUWD�SL��DOWD�R�SL��YDQWDJJLRVD�VLD�LQIHULRUH�DO�SUH]]R�EDVH��
� 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���
� TXDORUD� �QHVVXQ� � FUHGLWRUH� � DEELD� � SURSRVWR� � LVWDQ]D� � GL� � DVVHJQD]LRQH� � GHOO
LPPRELOH�� � LO� � EHQH� � q��
DJJLXGLFDWR��DO��PLJOLRU�RIIHUHQWH���

35(6&5,=,21,�8/7(5,25,

���LQ�FDVR�GL�DJJLXGLFD]LRQH�D�VHJXLWR�GL�JDUD�WUD�JOL�RIIHUHQWL�H[�DUW������F�S�F���LO�WHUPLQH�SHU�LO�GHSRVLWR�
GHO�VDOGR�GHO�SUH]]R�H�GHOOH�VSHVH�VDUj�FRPXQTXH�TXHOOR�VRSUD� LQGLFDWR�RYYHUR�TXHOOR�PLQRUH� LQGLFDWR�
QHOO·RIIHUWD�GDOO·DJJLXGLFDWDULR��
���QRQ�YHUUDQQR�SUHVH�LQ�FRQVLGHUD]LRQH�RIIHUWH�SHUYHQXWH�GRSR�OD�FRQFOXVLRQH�GHOOD�JDUD��

)
LUP

DW
R�
'
D�
�/
,*
1
$
1
,�*

,8
/,
$
�0
$
5
,$
�(
P
HV
VR
�'
D�
�$
5
8
%
$
3
(
&
�3
(
5
�&
$
�'
,�)

,5
0
$
�4
8
$
/,
)
,&
$
7
$
�6
HU
LD
O�
���
I�
�E
�E
��
��
��
HD
��
DF
��
FG
H�
I�
��
��
�



SDJLQD� GL���

����QHOO·LSRWHVL��LQ��FXL��LO��SURFXUDWRUH��OHJDOH���FLRq��DYYRFDWR���DEELD��HIIHWWXDWR��O·RIIHUWD��H��VLD��ULPDVWR��
DJJLXGLFDWDULR� � SHU� SHUVRQD� GD� QRPLQDUH�� GRYUj� GLFKLDUDUH� DO� GHOHJDWR� QHL� WUH� JLRUQL� VXFFHVVLYL� DOOD�
YHQGLWD LO�QRPH�GHOOD�SHUVRQD�SHU� OD�TXDOH� �KD� � IDWWR� � O·RIIHUWD�� � FRQVHJQDQGR��DQFKH�WUDPLWH�3(&��DO�
GHOHJDWR��RULJLQDOH��GHOOD��SURFXUD��VSHFLDOH��QRWDULOH���RYYHUR��FRSLD��DXWHQWLFD��GHOOD��SURFXUD�JHQHUDOH��
ULODVFLDWH�LQ�GDWD�QRQ�VXFFHVVLYD�DOOD�YHQGLWD�VWHVVD��
����LO��FUHGLWRUH��FKH��q��ULPDVWR��DVVHJQDWDULR��D��IDYRUH��GL��XQ��WHU]R��GRYUj��GLFKLDUDUH��DO��GHOHJDWR���QHL��
FLQTXH� � JLRUQL� � GDO� SURYYHGLPHQWR� GL� DVVHJQD]LRQH�� LO� QRPH�GHO� WHU]R� D� IDYRUH� GHO� TXDOH� GHYH� HVVHUH�
WUDVIHULWR� O
LPPRELOH�� GHSRVLWDQGR� OD GLFKLDUD]LRQH� � GHO� � WHU]R� � GL� � YROHUQH� � SURILWWDUH�� � FRQ��
VRWWRVFUL]LRQH� � DXWHQWLFDWD� � GD� �SXEEOLFR� � XIILFLDOH� � H� � L� � GRFXPHQWL� FRPSURYDQWL� � JOL� � HYHQWXDOPHQWH��
QHFHVVDUL��SRWHUL��HG��DXWRUL]]D]LRQL���,Q��PDQFDQ]D���LO��WUDVIHULPHQWR��q��IDWWR��D��IDYRUH� GHO�FUHGLWRUH��
,Q�RJQL�FDVR��JOL�REEOLJKL�GHULYDQWL�GDOOD�SUHVHQWD]LRQH�GHOO
LVWDQ]D�GL�DVVHJQD]LRQH�VRQR�HVFOXVLYDPHQWH�
D�FDULFR�GHO�FUHGLWRUH��
��� � TXDORUD� � O·DJJLXGLFDWDULR�� � SHU� � LO� � SDJDPHQWR� �GHO� � VDOGR� � SUH]]R� � LQWHQGD� � IDUH� � ULFRUVR� � DG� � XQ��
FRQWUDWWR� � EDQFDULR� � GL� ILQDQ]LDPHQWR� FRQ� FRQFHVVLRQH� GL� LSRWHFD� GL� SULPR� JUDGR� VXOO·LPPRELOH�
DFTXLVWDWR�� HJOL� GRYUj� LQGLFDUH�QHOOD� SURSULD� GRPDQGD� GL� SDUWHFLSD]LRQH� O·LVWLWXWR�GL� FUHGLWR�PXWXDQWH��
HQWUR� LO� WHUPLQH� ILVVDWR� SHU� LO� YHUVDPHQWR� GHO� VDOGR� SUH]]R� OH� VRPPH� � GRYUDQQR� � HVVHUH� � HURJDWH��
GLUHWWDPHQWH� � GDOO·LVWLWXWR� � GL� � FUHGLWR� � PXWXDQWH� �PHGLDQWH� � ERQLILFR� � VXO� � FRQWR� � GHOOD� SURFHGXUD��
&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� � QRWDµ�� � ,Q� � FDVR� � GL� � UHYRFD��
GHOO·DJJLXGLFD]LRQH� � OH� � VRPPH�HURJDWH� VDUDQQR� UHVWLWXLWH� GLUHWWDPHQWH� DOO·LVWLWXWR� GL� FUHGLWR�PXWXDQWH�
VHQ]D�DJJUDYLR�GL�VSHVH�SHU�OD�SURFHGXUD���

',6&,3/,1$�'(//$�38%%/,&,7�'(//(�9(1',7$

'HOOD�YHQGLWD�GRYUj�HVVHUH�GDWD�SXEEOLFD�QRWL]LD� HQWUR����JLRUQL�SULPD�GHOOD�GDWD� ILVVDWD�SHUOD�YHQGLWD�
PHGLDQWH��

��� �SXEEOLFD]LRQH� � VXO� �SRUWDOH� �GHO� �0LQLVWHUR� �GHOOD� �*LXVWL]LD� � LQ� �XQ·DUHD� �SXEEOLFD� �GHQRPLQDWD��
´SRUWDOH��GHOOH��YHQGLWH�SXEEOLFKHµ�DL�VHQVL�GHOO·DUW������,�FRPPD�H�����² ELV�F�S�F���
��� SXEEOLFLWj� LQWHUQHW� �HG� DOWUL� PH]]L� HYHQWXDOPHQWH� SUHYLVWL� GDOOD� FRQYHQ]LRQH�� DYYDOHQGRVL� GHO�
VHUYL]LR� IRUQLWR� GDOOD� VRFLHWj� $67$/(*$/(�1(7� LQ� YLUW�� GHO� SURWRFROOR� G·LQWHVD� Q���������
VWLSXODWR�LO������������FRQ�LO�7ULEXQDOH�GL�3HUXJLD

GL�XQ�DYYLVR�FRQWHQHQWH�OH�VHJXHQWL�LQIRUPD]LRQL��
D��QXPHUR�GL�UXROR�GHOOD�SURFHGXUD��
E��QRPH�GHO�*LXGLFH�GHOO·HVHFX]LRQH��
F��QRPH�GHO�FXVWRGH�HG�LQGLFD]LRQH�GHO�VXR�QXPHUR�WHOHIRQLFR��
G��GLULWWR�UHDOH�SRVWR� LQ�YHQGLWD��SLHQD�SURSULHWj��TXRWD�SDUWH�GHOOD�SLHQD�SURSULHWj��XVXIUXWWR��QXGD�
SURSULHWj�HFF����
H��WLSRORJLD��DSSDUWDPHQWR��WHUUHQR��YLOOD��QHJR]LR��ORFDOH��HFF����
I��FRPXQH�HG�LQGLUL]]R�RYH�q�VLWXDWR�O·LPPRELOH��
J��FDUDWWHULVWLFKH��VXSHUILFLH��YDQL��SLDQR��LQWHUQR��HFF����
K��HYHQWXDOL�SHUWLQHQ]H��EDOFRQH��FDQWLQD��ER[��SRVWR�DXWR��JLDUGLQR��HFF����
L��FRQGL]LRQH��OLEHUR��RFFXSDWR��GDO�GHELWRUH�GD�WHU]L���
M��PRGDOLWj�GHOOD�YHQGLWD��WHOHPDWLFD�DVLQFURQD���
N��DPPRQWDUH�GHO�SUH]]R�EDVH�SHU�OD�YHQGLWD�H�GHO�ULODQFLR�PLQLPR�LQ�FDVR�GL�JDUD��
O��WHUPLQH�SHU�OD�SUHVHQWD]LRQH�GHOOH�RIIHUWH�SHU�OD�YHQGLWD��
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SDJLQD� GL���

P��GDWD��OXRJR�HG�RUD�ILVVDWD�SHU�OD�YHQGLWD��
Q��RUDULR�GL�DSHUWXUD�GHOOH�EXVWH��
R�� LQGLFD]LRQL� VX� GRYH� UHSHULUH�PDJJLRUL� LQIRUPD]LRQL� �&XVWRGH� GHOO·LPPRELOH� FRQ� LQGLFD]LRQH� GHO�
QXPHUR�GL�WHOHIRQR�² &DQFHOOHULD�GHO�7ULEXQDOH�RUGLQDULR�GL�����������������² � 6LWR�LQWHUQHW�������������������

8/7(5,25,�$'(03,0(17,

,O�SURIHVVLRQLVWD�GHOHJDWR�SURYYHGHUj��ROWUH�DJOL�DOWUL�DGHPSLPHQWL�SUHYLVWL�GDOO·DUW������ELV��F�S�F���
� D� ULFHYHUH� GDO� JHVWRUH� GHOOD� YHQGLWD� WHOHPDWLFD� OH� RIIHUWH� GL� YHQGLWD� GHSRVLWDWH� WHOHPDWLFDPHQWH�� DG�
HVDPLQDUOH�H�D�SUHQGHUQH�DWWR��RYH�ULWHQXWH�YDOLGH�HG�HIILFDFL��
� D� � GHOLEHUDUH� � VXOOH� � RIIHUWH� � GL� � DFTXLVWR� � UHGLJHQGR� � YHUEDOH� � GHOOH� � UHODWLYH� � RSHUD]LRQL�� � DQFKH��
DWWUDYHUVR� � TXDQWR� WUDVPHVVRJOL� GDO� JHVWRUH� �R� DFTXLVLWR� GDO� UHODWLYR� VLWR��� FKH� GHYH� FRQWHQHUH� OH�
FLUFRVWDQ]H� GL� OXRJR� H� GL� WHPSR� QHOOH� TXDOL� OD� YHQGLWD� VL� VYROJH�� OH� JHQHUDOLWj� GHJOL� RIIHUHQWL�� OD�
GHVFUL]LRQH� GHOOH� DWWLYLWj� VYROWH�� OD� GLFKLDUD]LRQH� GHOO·DJJLXGLFD]LRQH� � FRQ� � O·LGHQWLILFD]LRQH��
GHOO·DJJLXGLFDWDULR��H��OH��DOWUH��SUHVFUL]LRQL��LQGLFDWH��GDOO·DUW�������GHO�'HFUHWR�0LQLVWHULDOH����IHEEUDLR�
�����Q������ LO�YHUEDOH�q�VRWWRVFULWWR�HVFOXVLYDPHQWH�GDO�SURIHVVLRQLVWD�GHOHJDWR� HG�DOOR�VWHVVR�QRQ�GHYH�
HVVHUH�DOOHJDWD�OD�SURFXUD�VSHFLDOH�GL�FXL�DOO·DUW�������FR�����F�S�F���
� D��GHSRVLWDUH��D��PH]]R��S�F�W���FRSLD��GHO��YHUEDOH��G·DVWD��QHO��IDVFLFROR��GHOO·HVHFX]LRQH��SURYYHGHQGR��
DG��LQVHULUH�O·RULJLQDOH�GHOOR�VWHVVR�WUD�JOL�DWWL�GHO�SURSULR�IDVFLFROR��
� D�ULFHYHUH�R�DXWHQWLFDUH�OD�GLFKLDUD]LRQH�GL�QRPLQD�GL�FXL�DOO·DUW������F�S�F���
� D��FRPXQLFDUH��DOO·DJJLXGLFDWDULR��HQWUR������JLRUQL��GDOOD��DJJLXGLFD]LRQH��O·DPPRQWDUH��GHOOD��VRPPD��
GD��YHUVDUH�XQLWDPHQWH�DO�VDOGR�SUH]]R�SHU�JOL�RQHUL�WULEXWDUL�H�OH�VSHVH�GHOO·DWWLYLWj�GHO�SURIHVVLRQLVWD�FKH�
LO�G�P�����RWWREUH�������Q������SRQH�D�FDULFR�GHOO·DJJLXGLFDWDULR�QRQFKp�OH�PRGDOLWj�GL�YHUVDPHQWR�GHOOH�
VRPPH�UHVLGXH��
� DG��DXWRUL]]DUH��O·DVVXQ]LRQH��GL��GHELWL��GD��SDUWH��GHOO·DJJLXGLFDWDULR��R��GHOO·DVVHJQDWDULR��H[��DUW��������
F�S�F�� �QHOO·LSRWHVL�GL� FXL� DOO·DUW�� ����FRPPD����F�S�F��SURYYHGHUj�GLUHWWDPHQWH�D� OLPLWDUH� LO� YHUVDPHQWR�
GHO�SUH]]R�VHFRQGR�TXDQWR�GLVSRVWR�GDOOD�QRUPD���
� D� SUHGLVSRUUH� LO� GHFUHWR� GL� WUDVIHULPHQWR� GD� WUDVPHWWHUH� VHQ]D� LQGXJLR� DO� � JLXGLFH� GHOO·HVHFX]LRQH��
XQLWDPHQWH� IDVFLFROR�� DOOHJDQGR� DO� GHFUHWR�� VH� SUHYLVWR� GDOOD� OHJJH�� LO� FHUWLILFDWR� GL� GHVWLQD]LRQH�
XUEDQLVWLFD�GHOO·LPPRELOH���
� DG� HVHJXLUH� OH� IRUPDOLWj� GL� UHJLVWUD]LRQH�� WUDVFUL]LRQH� �UDPPHQWDQGR� FKH�� QHOO·LSRWHVL� GLVFLSOLQDWD�
GDOO·DUW������FRPPD����F�S�F���´LO�FRQVHUYDWRUH�GHL�UHJLVWUL� LPPRELOLDUL�QRQ�SXz�HVHJXLUH� OD� WUDVFUL]LRQH�
GHO� GHFUHWR� VH� QRQ� XQLWDPHQWH� � DOO·LVFUL]LRQH� � GHOO·LSRWHFD� � FRQFHVVD� � GDOOD� � SDUWH� � ILQDQ]LDWDµ����
DQQRWD]LRQH� H��YROWXUD��FDWDVWDOH��GHO�GHFUHWR�GL�WUDVIHULPHQWR��DOOD�FRPXQLFD]LRQH�GHOOR�VWHVVR�QHL�FDVL�
SUHYLVWL�SHU�OH�FRPXQLFD]LRQL�GL�DWWL�YRORQWDUL�GL�WUDVIHULPHQWR��QRQFKp�DOO·HVSOHWDPHQWR�GHOOH�IRUPDOLWj�
GL� FDQFHOOD]LRQH� GHOOH� LVFUL]LRQL� LSRWHFDULH� H� GL� RJQL� WUDVFUL]LRQH� � SUHJLXGL]LHYROH� � � � FRQVHJXHQWL� � DO��
GHFUHWR� � GL� � WUDVIHULPHQWR�� � DQFKH� � ULFKLHGHQGR� � OH� � QHFHVVDULH� � FRSLH� GHOO·RULJLQDOH� GHO� GHFUHWR� GL�
WUDVIHULPHQWR�R�GHOO·RUGLQH�GL�FDQFHOOD]LRQH�GHL�JUDYDPL��
� D�WUDVPHWWHUH�DOO·DJJLXGLFDWDULR� OD�QRWD�GL�WUDVFUL]LRQH�GHO�GHFUHWR�GL�WUDVIHULPHQWR�H�D�UHVWLWXLUH�DOOR�
VWHVVR�OH�VRPPH�UHVLGXH�FKH�VLDQR�ULVXOWDWH�HFFHGHQWL�OH�VSHVH�RFFRUUHQWL�SHU�LO�WUDVIHULPHQWR��GDQGRQH�
FRPXQTXH�DWWR�QHO�SURJHWWR�GL�GLVWULEX]LRQH��
� QHOO·LSRWHVL�GL�YHQGLWD�GL�SL��ORWWL��D�GLVSRUUH�OD�FHVVD]LRQH�GHOOH�RSHUD]LRQL�GL�YHQGLWD��DL�VHQVL�GHOO·DUW��
����F�S�F���H��GHOO·DUW��������GLVS���DWW���F�S�F����RYH���SHU��HIIHWWR��GHOO·DJJLXGLFD]LRQH��GL��XQR��R��SL���ORWWL�����
H��WHQXWR�HYHQWXDOPHQWH��FRQWR��GHL��TXDQWR��JLj��DFTXLVLWR��DOOD��SURFHGXUD������VLD��VWDWD��JLj��FRQVHJXLWD��
XQD� � VRPPD��SDUL� DOO·DPPRQWDUH�FRPSOHVVLYR�GHL� FUHGLWL�SHU� FXL� VL�SURFHGH�H�GHOOH� VSHVH�� ULIHUHQGRQH�
LPPHGLDWDPHQWH�D�TXHVWR�
*LXGLFH�� OH� VSHVH� GHOOD� SURFHGXUD� UHODWLYH� D� WXWWL� JOL� DXVLOLDUL� VDUDQQR� YDOXWDWH GDO� GHOHJDWR�
SUXGHQ]LDOPHQWH��WHQXWR�FRQWR�SHU�JOL�RQRUDUL�GHJOL�DYYRFDWL�L�YDORUL�PHGL�GL�ULIHULPHQWR�GL�FXL�DO�G�P��
��������RYYHUR�DOOH�WDULIIH�YLJHQWL�DO�PRPHQWR�GHOO·DJJLXGLFD]LRQH��
� D��GLVSRUUH��OD��UHVWLWX]LRQH���PHGLDQWH��ERQLILFR��VXO��FRQWR��FRUUHQWH����GDO��TXDOH��HUD��VWDWD��LQYLDWD���
GHOOH��FDX]LRQL�YHUVDWH�GDJOL�RIIHUHQWL�QRQ�UHVLVL�DJJLXGLFDWDUL�GHL�EHQL�YHQGXWL��
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SDJLQD�� GL���

� D� GHSRVLWDUH�� LQ� FDVR� GL� HVLWR� SRVLWLYR� GHOOD� YHQGLWD�� O·LPSRUWR� GHOOD� FDX]LRQH� H� GHOOH� VSHVH� SHU� LO�
WUDVIHULPHQWR�GHOOD�SURSULHWj�VXO�FRQWR�GHOOD�SURFHGXUD��
� D� ILVVDUH� LPPHGLDWDPHQWH� XOWHULRUL� HVSHULPHQWL� GL� YHQGLWD�� QHO� FDVR� GL� HVLWR� QHJDWLYR� GHO� SULPR�
HVSHULPHQWR�GL�YHQGLWD��H�FRPXQTXH�D�SXEEOLFDUH�LO�QXRYR�DYYLVR�GL�YHQGLWD�QRQ�ROWUH�����JLRUQL�GDOOD�
SXEEOLFD]LRQH�GL�TXHOOR�SUHFHGHQWH��ILQR�DO�OLPLWH�GL�TXDWWUR�FRPSUHVR�LO�SULPR���GD�HVSOHWDUVL�WXWWL�FRQ�
OH�VWHVVH�PRGDOLWj�H�VHQ]D�LQFDQWR��SUHYLD��ULGX]LRQH��GHO��UHODWLYR��SUH]]R��EDVH��QHL��OLPLWL��GL��XQ��TXDUWR��
�FRPH��SUHYLVWR��GDOO·DUW��������F�S�F���SURYYHGHQGR��LQ�RJQL�RFFDVLRQH��DOOD�UHGD]LRQH�GHO�UHODWLYR�DYYLVR�
GL�YHQGLWD�UHFDQWH�OH�LQGLFD]LRQL�HQXQFLDWH�QRQFKp�DO�FRPSLPHQWR�GHJOL�DGHPSLPHQWL�SXEEOLFLWDUL��FRPH�
VRSUD�UHJRODPHQWDWL��
� D��ILVVDUH��LPPHGLDWDPHQWH���QHO��FDVR��GL��HVLWR��QHJDWLYR��GHO��TXDUWR��HVSHULPHQWR��GL��YHQGLWD���XQ��
XOWHULRUH�HVSHULPHQWR��GL� �YHQGLWD�� �GD��HVSOHWDUVL��FRQ�� OH��VWHVVH��PRGDOLWj� �H��VHQ]D� � LQFDQWR���SUHYLD��
ULGX]LRQH� � GHO� � UHODWLYR� SUH]]R� � EDVH� � QHL� � OLPLWL� � GHOOD� �PHWj� � �FRPH� � SUHYLVWR� �GDOO·DUW�� � ���� � F�S�F����
SURYYHGHQGR���DQFKH��LQ��WDO��FDVR���DOOD�UHGD]LRQH�GL�XQ�QXRYR�DYYLVR�GL�YHQGLWD�UHFDQWH�OH�LQGLFD]LRQL�
HQXQFLDWH�QRQFKp�DO�FRPSLPHQWR�GHJOL�DGHPSLPHQWL�SXEEOLFLWDUL��FRPH�VRSUD�UHJRODPHQWDWL��
� D� UHVWLWXLUH� JOL� DWWL� DO� JLXGLFH� GHOO·HVHFX]LRQH� QHO� FDVR� LQ� FXL� DEELD� HVLWR� QHJDWLYR� DQFKH� LO� TXLQWR�
HVSHULPHQWR� GL� YHQGLWD�� H� FRPXQTXH� DO� WHUPLQH� GHOOD� GXUDWD� GHOO·LQFDULFR� FRPH� VRSUD� LQGLFDWD�� SHU�
FRQVHQWLUJOL� GL� SURYYHGHUH� LQ� � PHULWR� DOO·HYHQWXDOH� SURVHFX]LRQH� GHOOD� SURFHGXUD� RYYHUR� DOOD� � VXD�
HVWLQ]LRQH�DL�VHQVL�GHOO·DUW������GLVS��DWW��F�S�F���

352*(772�',�5,3$572
LO�'HOHJDWR��DYYHQXWD�OD�YHQGLWD�
� FKLHGD� DL� FUHGLWRUL� ²DVVHJQDQGR� ORUR� LO� WHUPLQH� GL� JLRUQL� ��� � GDOOD� FRPXQLFD]LRQH� GD� HIIHWWXDUVL� D�
PH]]R�SRVWD�HOHWWURQLFD�FHUWLILFDWD�O·LQYLR�GHOOH�QRWH�GL�SUHFLVD]LRQL�GL�FUHGLWR��FRPXQLFDQGR�ORUR�FKH�LO�
SDJDPHQWR�DYYHUUj�D�WUDPLWH�ERQLILFR�H�TXLQGL�IRUQHQGR�O·LEDQ�GHO�FUHGLWRUH��QRQFKq�GHOOH�QRWXOH�SHU�OH�
VSHVH� OHJDOL� H� GHL� GRFXPHQWL� JLXVWLILFDWLYL� GL� HYHQWXDOL� VSHVH� LQ� SUHGHGX]LRQH� �IDWWXUH� HFF��� FRQ�
DYYHUWHQ]D� FKH�� LQ FDVR� GL� PDQFDWD� SURGX]LRQH� GHOOH� QRWH� GL� SUHFLVD]LRQH� VL� IDUj� ULIHULPHQWR� DO�
SLJQRUDPHQWR� R� O·DWWR� GL� LQWHUYHQWR�� LO�PDQFDWR� LQYLR� GHOOH� QRWXOH� SHU� VSHVH� OHJDOL� VL� LQWHQGHUj� FRPH�
ULQXQFLD�DOOD�OLTXLGD]LRQH�GHOOH�VWHVVH��WDOH�DGHPSLPHQWR�YHUUj�RPHVVR�QHO�FDVR�QHO�FDVR�LQ�FXL�OH�QRWH�GL�
SUHFLVD]LRQH�GHO�FUHGLWR�H�OH�QRWXOH�SHU�OH�VSHVH�OHJDOL�VLDQR�VWDWH�JLj�GHSRVLWDWH�LQ�DWWL�H�SUHYHQWLYDPHQWH�
OLTXLGDWH�GDO�*(�
� ULFHYXWH�WXWWH�OH�QRWH�VSHVH�GHL�OHJDOL��OH�SUHVHQWL�DO�*�(���FRQ�HYHQWXDOL�RVVHUYD]LRQL��SHU�OD�OLTXLGD]LRQL�
� FKLHGD� DO� &XVWRGH�� RYH� QRPLQDWR�� GL� GHSRVLWDUH� LQ� &DQFHOOHULD� H� GL� WUDVPHWWHUH� DO� SURIHVVLRQLVWD�
GHOHJDWR�� HQWUR� ��� JJ�� GDOOD� FRPXQLFD]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� LO� UHQGLFRQWR� ILQDOH� GHOOD�
FXVWRGLD��VH�QRQ�DQFRUD�GHSRVLWDWR��H�O·LVWDQ]D�GL�OLTXLGD]LRQH�GHO�FRPSHQVR��VH�QRQ�DQFRUD�GHSRVLWDWD�H�
OLTXLGDWD��
� FKLHGD� DO� SURIHVVLRQLVWD� GHOHJDWR� DOOD� YHQGLWD� GL� GHSRVLWDUH� LQ� &DQFHOOHULD� H� GL� WUDVPHWWHUH� DO�
SURIHVVLRQLVWD� GHOHJDWR� DO� SURJHWWR� GL� GLVWULEX]LRQH�� HQWUR� ��� JJ�� GDOOD� FRPXQLFD]LRQH� GHO� SUHVHQWH�
GHFUHWR� O·LVWDQ]D�GL�OLTXLGD]LRQH�GHO�FRPSHQVR��VH�QRQ�DQFRUD�GHSRVLWDWD�H�OLTXLGDWD��
� FRQWUROOL� WXWWH� OH� VSHVH� GL� SURFHGXUD� VRVWHQXWH� FRQVLGHUDQGR� LQ� SUHGHGX]LRQH� OH� VSHVH� HG� LO� VXR�
FRPSHQVR�SHU�L�TXDOL�UHGLJHUj�DSSRVLWD�QRWXOD��OH�VSHVH�HG�LO�FRPSHQVR�GHO�&XVWRGH��GHO�SURIHVVLRQLVWD�
GHOHJDWR�DOOD�YHQGLWD�H�GHJOL�DOWUL�DXVLOLDUL�GHO�JLXGLFH�YHULILFDQGR�SUHOLPLQDUPHQWH�FKH�L�FRPSHQVL�GL�
WDOL� DXVLOLDUL� VLDQR� VWDWL� OLTXLGDWL� LQWHUDPHQWH� HG� D� VDOGR� GDO� *�(�� DQFKH� FRPXQLFDQGR�� VH�
QHFHVVDULR� DOO·DXVLOLDULR�O·DYYHQXWD�DJJLXGLFD]LRQH�
� GHFRUVR�LO�WHUPLQH�FRQFHVVR�DL�FUHGLWRUL��SUHGLVSRQJD��HQWUR�L�VXFFHVVLYL�JLRUQL�����VLD�VX�GRFXPHQWR�
FDUWDFHR� VLD� DYYDOHQGRVL� GHO� SURJUDPPD� 7ULEXQ�:HE�� LO� SLDQR� GL� ULSDUWR� FKH� LQYLHUj� DOOH� SDUWL� HG� DO�
GHELWRUH�� XQLWDPHQWH� DO� UHQGLFRQWR� ILQDOH� GHO� &XVWRGH� JLXGL]LDULR�� VH� QRPLQDWR�� HG� DOOD� QRWD� GL�
OLTXLGD]LRQH� GHOOH� VXH� VSHVH�� SURYYHGHQGR� DOWUHVu� DG� HYHQWXDOL� DFFDQWRQDPHQWL� GHOOH� VRPPH� FKH�
VSHWWHUHEEHUR�DL�FUHGLWRUL�SULYL�GL�WLWROR�HVHFXWLYR�LQWHUYHQXWL�GRSR�LO�SULPR�PDU]R������L�FXL�FUHGLWL�QRQ�
VRQR� VWDWL� ULFRQRVFLXWL� GDOO·HVHFXWDWR� �H[� DUW�� ���� FSF��� FRQYRFDQGR� OH� SDUWL� LQQDQ]L� D� Vp� SHU�
O·DSSURYD]LRQH�GHO�SURJHWWR�H�ILVVDQGR�DOOD�SDUWL�XQ�WHUPLQH�FRQJUXR�SHU�O·LQYLR�DO�'HOHJDWR�D�PH]]R�SHF��
GL�HYHQWXDOL�QRWH�GL�FRQWHVWD]LRQH�DO�SLDQR�GL�ULSDUWR�
� RWWHQXWD� O·DSSURYD]LRQH� GHO� SLDQR� GL� ULSDUWR�� RYYHUR� UDJJLXQWR� O·DFFRUGR� VXOOH� FRQWHVWD]LRQL�� LO�
'HOHJDWR� GHSRVLWHUj� WHOHPDWLFDPHQWH� LO� SLDQR� GL� ULSDUWR� DSSURYDWR� GDL� FUHGLWRUL� H� LO� YHUEDOH� GL�
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SDJLQD�� GL���

DSSURYD]LRQH� XQLWDPHQWH� DOOD� VWDPSD� GHO� SLDQR� UHGDWWR� VX� 7ULEXQ� :HE� DFFRPSDJQDWR� GD� XQD� QRWD�
DWWHVWDQWH�FKH�LO�SLDQR�GL�ULSDUWR���ULSURGRWWR�QHO�GRFXPHQWR�FDUWDFHR�FRUULVSRQGH�D�TXHOOR�UHGDWWR�FRQ�LO�
SURJUDPPD� 7ULEXQ�:HE� FRQ� O·LQGLFD]LRQH� GHOOD� ULSDUWL]LRQH� GHJOL� XOWHULRUL� � LQWHUHVVL� � PDWXUDWL� GRSR�
O·DSSURYD]LRQH�FKLHGHUj�DOWUHVu�DO�*�(��O·DXWRUL]]D]LRQH�DL�SDJDPHQWL�GHOOH�VLQJROH�TXRWH�H[�DUW������FSF��
� L�SDJDPHQWL�GRYUDQQR�DYYHQLUH�FRQ�LO�VLVWHPD�7ULEXQ�:HE�H�TXLQGL�FRQ�ERQLILFR�EDQFDULR��FKH�YDUUj�
FRPH�TXLHWDQ]D�GL�SDJDPHQWR��
� LQ�FDVR�GL�PDQFDWD�DSSURYD]LRQH�H�PDQFDWR�DFFRUGR�VXOOH�FRQWHVWD]LRQL��LO�'HOHJDWR�ULPHWWHUj�JOL�DWWL�DO�
*�(��SHU�OD�ILVVD]LRQH�GHOO·XGLHQ]D�H[�DUW������FSF�

,/�352)(66,21,67$�'(/(*$72�35299('(5$·�$/75(6,·

DO�GHSRVLWR�GHL�UDSSRUWL�ULHSLORJDWLYL�VHPHVWUDOL��QRQFKp�DO��GHSRVLWR�GHO�UDSSRUWR�ULHSLORJDWLYR��ILQDOH�DL�
VHQVL�GHOO·DUW�����ELV��FR����VH[LHV�G�O�����RWWREUH�������FRQYHUWLWR�GDOOD�O�����GLFHPEUH������Q�������FRPH�
PRGLILFDWR�GDO�G�O����PDJJLR�������Q������FRQYHUWLWR�LQ�O�����JLXJQR�������Q������

5�(�1�'�(��1�2�7�2
L����FKH�OD�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��GHFUHWR��GHO��3UHVLGHQWH��GHOOD��5HSXEEOLFD�����JLXJQR���������Q���������FRQ��WXWWH��OH��HYHQWXDOL��
SHUWLQHQ]H��
DFFHVVLRQL��UDJLRQL�HG�D]LRQL��VHUYLW��DWWLYH�H�SDVVLYH��
/D��YHQGLWD��q��D��FRUSR��H��QRQ��D��PLVXUD���(YHQWXDOL��GLIIHUHQ]H��GL��PLVXUD��QRQ��SRWUDQQR��GDU��OXRJR��
DG��DOFXQ�ULVDUFLPHQWR��LQGHQQLWj�R�ULGX]LRQH�GHO�SUH]]R���
M�� � � FKH� OD� 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���
PDQFDQ]D��GL��TXDOLWj��R�GLIIRUPLWj��GHOOD��FRVD��YHQGXWD� RQHUL��GL��TXDOVLDVL��JHQHUH��LYL��FRPSUHVL���DG��
HVHPSLR���TXHOOL��XUEDQLVWLFL��RYYHUR�GHULYDQWL�GDOOD�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��
N�� � � FKH� � SHU� � JOL� LPPRELOL� � UHDOL]]DWL� � LQ� � YLROD]LRQH� � GHOOD� � QRUPDWLYD� � XUEDQLVWLFR�HGLOL]LD���
O·DJJLXGLFDWDULR���SRWUj�ULFRUUHUH���RYH��FRQVHQWLWR���DOOD��GLVFLSOLQD��GHOO·DUW�����GHOOD��OHJJH������IHEEUDLR��
�������Q�����FRPH��LQWHJUDWR��H�PRGLILFDWR�GDOO·DUW����GHO�'�3�5����JLXJQR�������Q������SXUFKp�SUHVHQWL�
GRPDQGD� GL� FRQFHVVLRQH� R� SHUPHVVR� LQ� VDQDWRULD� HQWUR� ���� JLRUQL� GDOOD� QRWLILFD� GHO� GHFUHWR� GL�
WUDVIHULPHQWR��
O�� � � FKH� O·LPPRELOH�YLHQH�YHQGXWR� OLEHUR�GD� LVFUL]LRQL� LSRWHFDULH� H�GD�WUDVFUL]LRQL�GL�SLJQRUDPHQWL� FKH�
VDUDQQR�FDQFHOODWH�D�FXUD�H�VSHVH�GHOOD�SURFHGXUD��
P����FKH��TXDORUD�O·DJJLXGLFDWDULR��QRQ��OR�HVHQWL��LO�FXVWRGH�SURFHGHUj�DOOD�OLEHUD]LRQH�GHOO·LPPRELOH�RYH�
HVVR� VLD� RFFXSDWR� GDO� GHELWRUH� R� GD� WHU]L� VHQ]D� WLWROR�� FRQ� VSHVH� D� � FDULFR� GHOOD� SURFHGXUD� VLQR DOOD�
DSSURYD]LRQH�GHO�SURJHWWR�GL�GLVWULEX]LRQH��
Q����FKH��O·HODERUDWR��SHULWDOH��UHODWLYR��DOOD��VWLPD��H��YDOXWD]LRQH��GHJOL��LPPRELOL��SRVWL��LQ��YHQGLWD��FRQ��
OD� �SUHVHQWH�RUGLQDQ]D� VDUj�GLVSRQLELOH�SHU� OD� FRQVXOWD]LRQH� VXO� VLWR� LQWHUQHW� �GHOOD� VRFLHWj�GHVLJQDWD� D�
SURFHGHUH�DOOD�SXEEOLFLWj�RQ�OLQH�
R����FKH��OD��SDUWHFLSD]LRQH��DOOH��YHQGLWH��JLXGL]LDULH��QRQ��HVRQHUD��JOL��RIIHUHQWL��GDO��FRPSLHUH��OH��YLVXUH��
LSRWHFDULH��H�FDWDVWDOL��
S����FKH��PDJJLRUL��LQIRUPD]LRQL���DQFKH��UHODWLYH��DOOH��JHQHUDOLWj��GHO��VRJJHWWR��SDVVLYR��GHOOD��SURFHGXUD��
HVHFXWLYD��SRVVRQR�HVVHUH�IRUQLWH�GDO�FXVWRGH�D�FKLXQTXH�YL�DEELD�LQWHUHVVH��
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SDJLQD�� GL���

FKH�LQ�EDVH�D�TXDQWR�GLVSRVWR�GDOO·DUW�����ELV�F�S�F���LO�*LXGLFH�GHOO·HVHFX]LRQH��SXz��VHQWLWR�LO�GHELWRUH��
VRVSHQGHUH��SHU�XQD�VROD�YROWD��LO�SURFHVVR�ILQR�D�YHQWLTXDWWUR�PHVL��VX�LVWDQ]D�GL�WXWWL�L�FUHGLWRUL�PXQLWL�
GL� WLWROR�HVHFXWLYR��/·LVWDQ]D�SXz�HVVHUH�SURSRVWD� ILQR�D�YHQWL� JLRUQL�SULPD�GHOOD� VFDGHQ]D�GHO� WHUPLQH�
SHU� LO� GHSRVLWR� GHOOH� RIIHUWH� G·DFTXLVLWR�� 4XDORUD� QRQ� VLD� VWDWD� SURSRVWD� LVWDQ]D� R� HVVD� QRQ� VLD� VWDWD�
DFFROWD�� LQ� EDVH� D� TXDQWR� GLVSRVWR� GDOO·DUW�� ���� ELV� GLVS�� DWW�� F�S�F��� LO� ULQYLR� GHOOD� YHQGLWD� SXz� HVVHUH�
GLVSRVWR�VROR�FRQ�LO�FRQVHQVR�GHL�FUHGLWRUL�H�GHJOL�RIIHUHQWL�FKH�DEELDQR�SUHVWDWR�FDX]LRQH�DL�VHQVL�GHJOL�
DUWLFROL������FRQVHQVR�FKH�GHYH�HVVHUH�PDQLIHVWDWR� LQ�PRGR�HVSUHVVR�DO�SURIHVVLRQLVWD�GHOHJDWR�ILQR�DO�
PRPHQWR�GHOO·LQL]LR�GHOOD�JDUD�R�GHOO·LQFDQWR�

',6321(
� FKH� � OD� �FDQFHOOHULD� �GLD� �FRPXQLFD]LRQH��GHOOD� �SUHVHQWH��RUGLQDQ]D�� �DO� �SURIHVVLRQLVWD� �GHOHJDWR�� �DO��
FXVWRGH���DOOH��SDUWL�FRVWLWXLWH�QRQ�SUHVHQWL��DOO·HVHFXWDWR�HG�DO�GHELWRUH�RULJLQDULR�TXDORUD�OD�SURFHGXUD�VL�
VYROJD�FRQWUR�LO�WHU]R�SURSULHWDULR�H[�DUW������H�VV��F�S�F��
� FKH�LO�GHOHJDWR�SURYYHGD�DOOD�QRWLILFD�GHOOD�SUHVHQWH�RUGLQDQ]D�DL�FUHGLWRUL�LVFULWWL�QRQ�LQWHUYHQXWL�

$XWRUL]]D�LO�'HOHJDWR�D�SUHOHYDUH�RYH�QHFHVVDULR��LO�IDVFLFROR�G·XIILFLR��SHU�SUHQGHUH�HG�HVWUDUUH�FRSLD�GHL�
GRFXPHQWL�H�GHJOL�DWWL�QHFHVVDUL�DOO·HVSOHWDPHQWR�GHOO·LQFDULFR�SHU�QRQ�SL��GL�XQD�VHWWLPDQD�

,O�*LXGLFH
GRWW� *LXOLD�0DULD /LJQDQL
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