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9,672�LO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����UHFDQWH�©0LVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR
H
JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH
��PDU]R
������ Q�� ���� VXFFHVVLYDPHQWH� DEURJDWR� GDO� GHFUHWR�OHJJH� Q�� ��� GHO� ����� DG� HFFH]LRQH�GHOO¶DUW�� ��
FRPPD���
ELV��H�GHOO¶DUW����

9,672�LO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR
������Q�
���� UHFDQWH� ©0LVXUH� XUJHQWL� SHU� IURQWHJJLDUH� O¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'���ª� H� LQ
SDUWLFRODUH�JOL
DUWLFROL���H����FRPPD���

9,672�LO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR
������Q�
����UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª�
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9,672� LO� GHFUHWR�OHJJH� ��� OXJOLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��
VHWWHPEUH������
Q�� ����� UHFDQWH� ©0LVXUH� XUJHQWL� FRQQHVVH� FRQ� OD� VFDGHQ]D� GHOOD� GLFKLDUD]LRQH� GL� HPHUJHQ]D
HSLGHPLRORJLFD
GD�&29,'����GHOLEHUDWD�LO����JHQQDLR�����ª�

9,672� LO�GHFUHWR�OHJJH���RWWREUH�������Q������� UHFDQWH�³0LVXUH�XUJHQWL�FRQQHVVH�FRQ� OD�SURURJD
GHOOD
GLFKLDUD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����H�SHU�OD�FRQWLQXLWj�RSHUDWLYD
GHO
VLVWHPD� GL� DOOHUWD� &29,'�� QRQFKp� SHU� O¶DWWXD]LRQH� GHOOD� GLUHWWLYD� �8(�� ��������� GHO� �� JLXJQR
����´�

9,672� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL�PLQLVWUL� �� QRYHPEUH� ������ UHFDQWH� ³8OWHULRUL
GLVSRVL]LRQL
DWWXDWLYH� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��
PDJJLR������
Q������UHFDQWH�³0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´��H�GHO
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�
����UHFDQWH
³XOWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´�

9,67(� OH� /LQHH� JXLGD� SHU� OD� ULDSHUWXUD� GHOOH� DWWLYLWj� HFRQRPLFKH�� SURGXWWLYH� H� ULFUHDWLYH�� FRPH
DJJLRUQDWH
QHOOD�&RQIHUHQ]D�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�LQ�GDWD���RWWREUH�������LQ�UHOD]LRQH�DOOH
DWWLYLWj
FRQVHQWLWH�GDO�SUHVHQWH�GHFUHWR�
9,67(�OH�GHOLEHUH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQQDLR�������GHO����OXJOLR������H�GHO���RWWREUH
����
FRQ�OH�TXDOL�q�VWDWR�GLFKLDUDWR�H�SURURJDWR�OR�VWDWR�GL�HPHUJHQ]D�VXO�WHUULWRULR�QD]LRQDOH�UHODWLYR�DO
ULVFKLR
VDQLWDULR�FRQQHVVR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL�

9,67$�OD�GLFKLDUD]LRQH�GHOO¶2UJDQL]]D]LRQH�PRQGLDOH�GHOOD�VDQLWj�GHOO¶���PDU]R������FRQ�OD�TXDOH
O¶HSLGHPLD� GD� &29,'���� q� VWDWD� YDOXWDWD� FRPH� ³SDQGHPLD´� LQ� FRQVLGHUD]LRQH� GHL� OLYHOOL� GL
GLIIXVLYLWj�H
JUDYLWj�UDJJLXQWL�D�OLYHOOR�JOREDOH�

&216,'(5$7,�O¶HYROYHUVL�GHOOD�VLWXD]LRQH�HSLGHPLRORJLFD��LO�FDUDWWHUH�SDUWLFRODUPHQWH�GLIIXVLYR
GHOO¶HSLGHPLD�H�O¶LQFUHPHQWR�GHL�FDVL�VXO�WHUULWRULR�QD]LRQDOH�H�ORFDOH�

&216,'(5$72�� LQROWUH�� FKH� OH� GLPHQVLRQL� VRYUDQD]LRQDOL� GHO� IHQRPHQR� HSLGHPLFR� H
O¶LQWHUHVVDPHQWR�GL
SL�� DPELWL� VXO� WHUULWRULR� QD]LRQDOH� UHQGRQR� QHFHVVDULH� PLVXUH� YROWH� D� JDUDQWLUH� XQLIRUPLWj
QHOO¶DWWXD]LRQH�GHL�SURJUDPPL�GL�SURILODVVL�HODERUDWL�LQ�VHGH�LQWHUQD]LRQDOH�HG�HXURSHD�

9,67,��DOWUHVu�
��LO�'HFUHWR�OHJJH�Q������GHO�������������FRQ�FXL�LO�*RYHUQR�KD�DGRWWDWR�QXRYH�PLVXUH�GL�FRQWUDVWR
HG�KD
SURURJDWR�� ILQR� DO� ��� JHQQDLR� ������ OR� VWDWR� G¶HPHUJHQ]D� D� VHJXLWR� GHO� SURJUHVVLYR� ULDO]R� GHOOD
FXUYD�GHL



FRQWDJL�
�� LO�'HFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�0LQLVWUL�� GDWDWR� ������������ FRQ� LO� TXDOH� VRQR� VWDWH
DGRWWDWH
XUJHQWL� PLVXUH� SHU� LO� FRQWHQLPHQWR� GHOOD� GLIIXVLRQH� GHO� YLUXV� &RYLG���� VX� WXWWR� LO� WHUULWRULR
QD]LRQDOH�
�� LO� %ROOHWWLQR� HSLGHPLRORJLFR� GHOOD�5HJLRQH� 3XJOLD� GHO� ������������ QHO� TXDOH� VL� FRQIHUPD� FKH� LO
&RPXQH�GL�/XFHUD�q�LQVHULWR�QHOOD�IDVFLD�FRQ�XQ�QXPHUR�GL�FRQWDJL�VXSHULRUH�D����
��FKH�GDL�GDWL�FRPXQLFDWL�GDJOL�RUJDQL�FRPSHWHQWL��DOOD�GDWD�GHO�������������LO�QXPHUR�GHL�VRJJHWWL
FRQ� WDPSRQH� SRVLWLYR� H� FHUWLILFDWR� GDOO¶$6/� FRQWLQXD� D� FUHVFHUH� QRQRVWDQWH� OH� DWWXDWH�PLVXUH� GL
FRQWUDVWR�DOOD�GLIIXVLRQH�GHO�YLUXV�
�� OD� VLWXD]LRQH� ULVXOWD� DJJUDYDWD� GDO� ULWDUGR� QHO� UHSHULUH� L� GDWL� HSLGHPLRORJLFL� YROWL� DOOD
SUHGLVSRVL]LRQH�GHOOD�TXDUDQWHQD�LPPHGLDWD�GL�TXDQWL�DEELDQR�DYXWR�FRQWDWWL�FRQ�VRJJHWWL�SRVLWLYL�
��FKH�DWWHVR�LO�PDQFDWR�ULVFRQWUR�DOOD�QRWD�Q��������GHO������������LQGLUL]]DWD�DO�'LUHWWRUH�*HQHUDOH
$VO� GL� )RJJLD� HG� DO� 'LUHWWRUH� GHO� GLSDUWLPHQWR� VDOXWH� GHOOD� 5HJLRQH� 3XJOLD� QRQ� VL� KDQQR� L� GDWL
ULFKLHVWL�
��FKH�FRQ�QRWD�SURWRFROOR�Q��������GHO������������VL�q�IDWWD�ULFKLHVWD�DL�ODERUDWRUL�G¶DQDOLVL�SULYDWL�GL
FRPXQLFDUH�TXRWLGLDQDPHQWH�L�GDWL�ULJXDUGDQWL�L�VRJJHWWL�ULVXOWDWL�SRVLWLYL�DO�&29,'�±����
�� FKH� L� GDWL� FRPXQLFDWL� GDL� ODERUDWRUL� SULYDWL� VHJQDQR� XQD� FRQWLQXD� FUHVFLWD� GHL� VRJJHWWL� ULVXOWDWL
SRVLWLYL�DO���WHVW�&29,'�±����QHOOD�&LWWj�GL�/XFHUD��GDWL�GD�DJJLXQJHUVL�D�TXHOOL�XIILFLDOL�WUDVPHVVL�

$77(62�FKH�LQ�TXHVWR�WHUULWRULR��q�LQ�DWWR�XQ�HYROYHUVL�HSLGHPLRORJLFR�GHO�YLUXV�&RYLG�����RJJHWWR
GL�IRUWL
DWWHQ]LRQL�GD�SDUWH�GHOOH�$XWRULWj�6DQLWDULH�H�GL�SUHYHQ]LRQH�

5$99,6$7$� OD� QHFHVVLWj� GL� DWWLYDUH� DGHJXDWH� PLVXUH� LQ� VHGH� ORFDOH� LQ� YLD� FDXWHODWLYD� H
SUHFDX]LRQDOH�D
WXWHOD�H� VDOYDJXDUGLD�GHOOD�VDOXWH�SXEEOLFD�� LQ�FRHUHQ]D�FRQ� OH�GLVSRVL]LRQL�VRSUD� ULFKLDPDWH�HG� LQ
DJJLXQWD
DOOH� PLVXUH� GL� SURILODVVL� GL� FDUDWWHUH� JHQHUDOH�� DO� ILQH� GL� VFRQJLXUDUH� O¶HYHQWXDOH� SURSDJDUVL� GHL
FRQWDJL��LQ
DWWHVD�GHOOD�FRQFOXVLRQH�GHOOH�DWWLYLWj�GL�WUDFFLDPHQWR�GHL�FRQWDWWL�H�GL�GHILQL]LRQH�GHOOD�FRUQLFH�GHL
FRQWDJL�D
FXUD�GHL�FRPSHWHQWL�RUJDQL�GHOOD�$6/�

5$99,6$7$�� LQROWUH�� OD� QHFHVVLWj� GL� DGRWWDUH� XOWHULRUL� H� SL�� UHVWULWWLYH� PLVXUH� LQ� JUDGR� GL
FRQWUDVWDUH
HIILFDFHPHQWH�OD�GLIIXVLRQH�GHO�&RYLG����PHGLDQWH�
D��OD�VRVSHQVLRQH�GHOO
DWWLYLWj�GLGDWWLFD�LQ�SUHVHQ]D�QHOOH�VFXROH�GHOO¶LQIDQ]LD��SULPDULH�H�VHFRQGDULH
GL�SULPR�JUDGR��JDUDQWHQGR�DO�FRQWHPSR�OD�GLGDWWLFD�D�GLVWDQ]D�SHU�WXWWL�JOL�DOXQQL�H�OD�GLGDWWLFD�LQ
SUHVHQ]D�SHU�JOL�DOXQQL�FRQ�ELVRJQL�HGXFDWLYL�VSHFLDOL�FKH�YROHVVHUR�DYYDOHUVHQH�
E��OD�VRVSHQVLRQH�GHO�PHUFDWR�VHWWLPDQDOH�GHO�PHUFROHGu�
F��LO�FRQWLQJHQWDPHQWR�GHOO¶DFFHVVR�D�WXWWH�OH�DWWLYLWj�FRPPHUFLDOL�
G��OD�UHJRODPHQWD]LRQH�GHOOR�VYROJLPHQWR�GHL�IXQHUDOL�H�GHL�ULWL�IXQHEUL�

7(1872�&2172�
��GHJOL�DOOHJDWL�DO�'3&0�GHO������������FRQWHQHQWL�L�YDUL�SURWRFROOL��OLQHH�JXLGD�H�UDFFRPDQGD]LRQL�
��GHOOD�QRWD�SHF�GHO�������������D�ILUPD�GHL�'LULJHQWL�6FRODVWLFL�GHJOL�,VWLWXWL�&RPSUHQVLYL�SUHVHQWL
QHOOD�&LWWD�GL�/XFHUD��FRQ�OD�TXDOH�YLHQH�DVVLFXUDWD�OD�GLGDWWLFD�D�GLVWDQ]D�SHU�WXWWL�JOL�DOXQQL�H�TXHOOD
LQ�SUHVHQ]D�SHU�JOL�DOOLHYL�%(6�FKH�QH�GRYHVVHUR�IDUQH�ULFKLHVWD�
��GHOOD�QRWD�SHF�GHO�������������FRQ�OD�TXDOH�LO�3UHVLGHQWH�GHOO¶DVVRFLD]LRQH�*$9,��FKH�VL�q�RFFXSDWD
VLQR�DG�RJJL�� LQ�FROODERUD]LRQH�FRQ� ,/�&RPXQH�GL�/XFHUD�HG� LO�6(5��GL�JDUDQWLUH� LO� ULVSHWWR�GHOOH



QRUPDWLYH�$17,�&29,'�H�GHO�SLDQR�GL�VLFXUH]]D�LQHUHQWH�OR�VYROJLPHQWR�GHO�PHUFDWR�VHWWLPDQDOH�
FRPXQLFDYD� O¶LPSRVVLELOLWj� GL� JDUDQWLUH� OD� SUHVHQ]D� GL� YRORQWDUL� GHOOD�*$9,� H� GHOOD� DVVRFLD]LRQH
6(5�5DGLR�&OXE�&DYDOOL�GD�GHVWLQDUH�DOOR�VYROJLPHQWR�GHO�PHUFDWR�VHWWLPDQDOH�SHU�OH�SURVVLPH�WUH
VHWWLPDQH�
��GHOOD�QRWD�SURWRFROOR�Q�������ULV��������GHO������������H�FKH�HVVD�FRPSRUWHUj�QRWHYROL�HG�XOWHULRUL
GLIILFROWj�QHO�VHUYL]LR�UHVR�H�QHO�FRQWUROOR�FLUFD�OH�QRUPDWLYH�DQWL�&29,'�HG�LO�ULVSHWWR�GHO�SLDQR�GL
VLFXUH]]D�GXUDQWH�OR�VYROJLPHQWR�GHO�PHUFDWR�VHWWLPDQDOH�
��GHOO¶DUW����FRPPD���GHO�'�/�������������Q������FRQYHUWLWR�FRQ�PRGLILFKH�GDOOD�/�����OXJOLR�����
Q�����
LO� TXDOH� FRVu� GLVSRQH�� ³(¶� YLHWDWR� O¶DVVHPEUDPHQWR� GL� SHUVRQH� LQ� OXRJKL� SXEEOLFL� R� DSHUWL� DO
SXEEOLFR��/H
PDQLIHVWD]LRQL�� JOL� HYHQWL� H� JOL� VSHWWDFROL� GL� TXDOVLDVL� QDWXUD� FRQ� OD� SUHVHQ]D� GL� SXEEOLFR�� LYL
FRPSUHVL
TXHOOL�GL�FDUDWWHUH�FXOWXUDOH��OXGLFR��VSRUWLYR�H�ILHULVWLFR��QRQFKp�RJQL�DWWLYLWj�FRQYHJQLVWLFD�R
FRQJUHVVXDOH��LQ�OXRJR�SXEEOLFR�R�DSHUWR�DO�SXEEOLFR��VL�VYROJRQR��RYH�ULWHQXWR�SRVVLELOH�VXOOD�EDVH
GHOO¶DQGDPHQWR� GHL� GDWL� HSLGHPLRORJLFL�� FRQ� OH�PRGDOLWj� VWDELOLWH� FRQ� L� SURYYHGLPHQWL� DGRWWDWL� DL
VHQVL
GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�Q�����GHO������
�� GHO� FRPPD� �� GHO� PHQ]LRQDWR� DUWLFROR� �� SUHYHGH� FKH� ³,O� 6LQGDFR� SXz� GLVSRUUH� OD� FKLXVXUD
WHPSRUDQHD�GL
VSHFLILFKH�DUHH�SXEEOLFKH�R�DSHUWH�DO�SXEEOLFR�LQ�FXL�VLD�LPSRVVLELOH�DVVLFXUDUH�DGHJXDWDPHQWH�LO
ULVSHWWR�GHOOD�GLVWDQ]D�GL�VLFXUH]]D�GL�DOPHQR�XQ�PHWUR´�
��GHL�FRPPL����H�����VHPSUH�GHOO¶DUW����GHO�'�/�������������Q�����SUHVFULYRQR�FKH�³/H�DWWLYLWj
HFRQRPLFKH�� SURGXWWLYH� H� VRFLDOL� GHYRQR� VYROJHUVL� QHO� ULVSHWWR� GHL� FRQWHQXWL� GL� SURWRFROOL� R� OLQHH
JXLGD
LGRQHL�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�GL�FRQWDJLR�QHO�VHWWRUH�GL�ULIHULPHQWR�R�LQ�DPELWL�DQDORJKL�
DGRWWDWL�GDOOH�UHJLRQL�R�GDOOD�&RQIHUHQ]D�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�QHO�ULVSHWWR�GHL
SULQFLSL�FRQWHQXWL�QHL�SURWRFROOL�R�QHOOH�OLQHH�JXLGD�QD]LRQDOL��,Q�DVVHQ]D�GL�TXHOOL�UHJLRQDOL�WURYDQR
DSSOLFD]LRQH� L� SURWRFROOL� R� OH� OLQHH� JXLGD� DGRWWDWL� D� OLYHOOR� QD]LRQDOH�� /H�PLVXUH� OLPLWDWLYH� GHOOH
DWWLYLWj
HFRQRPLFKH��SURGXWWLYH�H�VRFLDOL�SRVVRQR�HVVHUH�DGRWWDWH��QHO�ULVSHWWR�GHL�SULQFLSL�GL�DGHJXDWH]]D�H
SURSRU]LRQDOLWj��FRQ�SURYYHGLPHQWL�HPDQDWL�DL�VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�Q�����GHO�����
R
GHO�FRPPD�����,O�PDQFDWR�ULVSHWWR�GHL�FRQWHQXWL�GHL�SURWRFROOL�R�GHOOH�OLQHH�JXLGD��UHJLRQDOL��R��LQ
DVVHQ]D��QD]LRQDOL��GL�FXL�DO�FRPPD����FKH�QRQ�DVVLFXUL�DGHJXDWL�OLYHOOL�GL�SURWH]LRQH�GHWHUPLQD�OD
VRVSHQVLRQH�GHOO¶DWWLYLWj�ILQR�DO�ULSULVWLQR�GHOOH�FRQGL]LRQL�GL�VLFXUH]]D´�

5,7(1872�QHFHVVDULR� LQFUHPHQWDUH� WXWWH� OH� D]LRQL� LGRQHH�DG�HYLWDUH��SHU�TXDQWR� VRSUD�GHWWR�� OD
GLIIXVLRQH
GHO�&RYLG�±����PHGLDQWH�O¶DSSOLFD]LRQH�GL�XOWHULRUL�PLVXUH�UHVWULWWLYH�

$&&(57$7$�OD�QHFHVVLWj�GL�ULFRUUHUH�DO�SRWHUH�FRQWLQJLELOH�H�XUJHQWH��DOOR�VFRSR�GL�FRQWUDVWDUH�OD
GLIIXVLRQH� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD�� DGRWWDQGR� PLVXUH� HIILFDFL� GL� FRQWHQLPHQWR� GHOOD
SURSDJD]LRQH�GHO�YLUXV�&29,'�����D� WXWHOD�GHOOD�VDOXWH�GHOOD�SRSROD]LRQH�DL�VHQVL�GHOO¶DUW�����GHO
'�OJV��Q�����������

&216,'(5$72�FKH�O¶DUW�����GHO�'�/�����OXJOLR������Q�����KD�DEURJDWR�LO�FRPPD���GHOO¶DUW����GH
'�/����
PDU]R������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�/HJJH����PDJJLR������Q������ LQ� IRU]D�GHO
TXDOH�L
6LQGDFL�QRQ�³SRWHYDQR´�DGRWWDUH��D�SHQD�GL�LQHIILFDFLD��RUGLQDQ]H�FRQWLQJLELOL�HG�XUJHQWL�GLUHWWH�D



IURQWHJJLDUH�O¶HPHUJHQ]D�LQ�FRQWUDVWR�FRQ�OH�PLVXUH�VWDWDOL�Qp�HFFHGHQGR�L�OLPLWL�GL�FXL�DO�FRPPD���

6HQWLWD�OD�FRQIHUHQ]D�GHL�FDSLJUXSSR�ULXQLWDVL�LQ�YLGHRFRQIHUHQ]D�LO�JLRUQR�������������GDOOD�TXDOH
q�HPHUVD�OD�QHFHVVLWj�GL�DGRWWDUH�XOWHULRUL�H�SL��UHVWULWWLYH�PLVXUH�

25',1$
DL�ILQL�GHO�FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHO�YLUXV�&29,'����
���OD�VRVSHQVLRQH�GHOO
DWWLYLWj�GLGDWWLFD�LQ�SUHVHQ]D�QHOOH�VFXROH�GHOO¶LQIDQ]LD��SULPDULH�H�VHFRQGDULH
GL�SULPR�JUDGR��JDUDQWHQGR�DO�FRQWHPSR�OD�GLGDWWLFD�D�GLVWDQ]D�SHU�WXWWL�JOL�DOXQQL�H�OD�GLGDWWLFD�LQ
SUHVHQ]D�SHU�JOL�DOXQQL�FRQ�ELVRJQL�HGXFDWLYL�VSHFLDOL�FKH�YROHVVHUR�DYYDOHUVHQH�
���OD�VRVSHQVLRQH�GHO�PHUFDWR�VHWWLPDQDOH�GHO�PHUFROHGu��FRQ�UHFXSHUR�GHOOH�JLRUQDWH�SHUVH�LQ�GDWH
GD�FRQFRUGDUH�FRQ�OH�$VVRFLD]LRQL�GL�FDWHJRULD�

���D�WXWWL�JOL�HVHUFL]L�FRPPHUFLDOL�LQ�VHGH�ILVVD��VLD�D�FDUDWWHUH�DOLPHQWDUH�FKH�QRQ�DOLPHQWDUH�
D��GL�ULVSHWWDUH�H�IDU�ULVSHWWDUH�WXWWH�OH�SUHYLVLRQL�QRUPDWLYH�DQWL�&29,'����HG�LQROWUH�JDUDQWLUH�
���OD�GLVWDQ]D�PLQLPD�GL�VLFXUH]]D�GL�XQ�PHWUR�DOO¶LQWHUQR�GHOO¶DWWLYLWj�
�� OD�UHJRODPHQWD]LRQH�GHJOL� LQJUHVVL� LQ�IXQ]LRQH�GHJOL�VSD]L� LQWHUQL�GLVSRQLELOL��GLIIHUHQ]LDQGR�RYH
SRVVLELOH�L�SHUFRUVL�LQ�HQWUDWD�HG�LQ�XVFLWD�
��GL�GRWDUVL��LQ�SURVVLPLWj�GHOO¶LQJUHVVR�GHOO¶DWWLYLWj��GL�XQ�GLVWULEXWRUH�GL�QXPHUL�GL�WXUQR�D
VWUDSSR�H�R�PH]]R�DOWHUQDWLYR�GL�SDUL�IXQ]LRQH��SHU�FRQVHQWLUH�OD�SULRULWj�GL�LQJUHVVR
DOO¶DWWLYLWj�HG�HYLWDUH�DVVHPEUDPHQWL�D�ULGRVVR�GHOO¶DFFHVVR�
��GL�JDUDQWLUH��SULPD�GHOO¶LQJUHVVR��OD�VDQLILFD]LRQH�GHOOH�PDQL�GL�RJQL�DYYHQWRUH�PHGLDQWH�VROX]LRQL
LGURDOFROLFKH�H�R�JHO�VDQLILFDQWL�

���LO�GLYLHWR�DVVROXWR�GL�VWD]LRQDPHQWR�QHL�SUHVVL�GHJOL�HVHUFL]L�GL�VRPPLQLVWUD]LRQH�GL�DOLPHQWL�H
EHYDQGH�VH�QRQ�SHU�LO�WHPSR�VWUHWWDPHQWH�QHFHVVDULR�DOO¶DFTXLVWR�FRQ�DVSRUWR�GHL�SURGRWWL�

���FKH�O¶DFFHVVR�DL�FLPLWHUL�SHU�OR�VYROJLPHQWR�GHL�ULWL�IXQHEUL�VLD�FRQVHQWLWR�DG�XQ�QXPHUR�PDVVLPR
GL����SHUVRQH�

���FKH�OH�YLVLWH�IXQHEUL�SUHVVR�O¶DELWD]LRQH�GHO�GHIXQWR�GHEED�DYYHQLUH�LQ�IRUPD
VWUHWWDPHQWH�SULYDWD��ULVHUYDWD�DL�VROL�IDPLOLDUL�VWUHWWL��VRQR�IDWWH�VDOYH�OH�GLVSRVL]LRQL�SHU�OH�IXQ]LRQL
UHOLJLRVH�GL�FXL�DOO¶DOOHJDWR���DO�'3&0���QRYHPEUH������

���FKH�OH�GLVSRVL]LRQL�GL�FXL�DOOD�SUHVHQWH�RUGLQDQ]D�SURGXFRQR�HIIHWWR�GDOOD�GDWD�GL�SXEEOLFD]LRQH
GHOOD�VWHVVD�DOO¶$OER�SUHWRULR�RQOLQH�GHO�&RPXQH�GL�/XFHUD�H�VLQR�D�WXWWR�LO����QRYHPEUH�������VDOYR
XOWHULRUL�LQGLFD]LRQL�

$99(57(
��FKH�O¶LQRVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�LQGLFDWH�VDOYR�FKH�LO�IDWWR�FRVWLWXLVFD�SL��JUDYH�UHDWR��q
VDQ]LRQDWD�DL�VHQVL�GHOO¶��'�/�����PDU]R������Q�����*�8��Q����GHO����PDU]R�������FRVu�FRPH
FRQYHUWLWR�GDOOD�/��Q�����������VDQ]LRQL�DPPLQLVWUDWLYH�GD�¼��������D�¼�����������H�VDQ]LRQH
DPPLQLVWUDWLYD�DFFHVVRULD�GHOOD�FKLXVXUD�GHOO¶HVHUFL]LR�R�GHOO¶DWWLYLWj�FRVu�FRPH�SUHYLVWR�GDOOD
QRUPDWLYD�YLJHQWH�

��FKH�LO�SUHVHQWH�SURYYHGLPHQWR�q�LPSXJQDELOH�FRQ�ULFRUVR�JLXULVGL]LRQDOH�GLQDQ]L�DO�7$5�GHOOD
5HJLRQH�3XJOLD�HQWUR�LO�WHUPLQH�GL�VHVVDQWD�JLRUQL�GHFRUUHQWL�GDOOD�QRWLILFD�R�FRPXQTXH�GDOOD�SLHQD
FRQRVFHQ]D�GHO�SUHVHQWH�DWWR�GD�SDUWH�GHL�GHVWLQDWDUL��RYYHUR�FRQ�ULFRUVR�VWUDRUGLQDULR�DO�3UHVLGHQWH
GHOOD�5HSXEEOLFD�HQWUR�����JLRUQL�GHFRUUHQWL�GDO�PHGHVLPR�WHUPLQH�

',6321(
ůĂ�ƉƵďďůŝĐĂǌŝŽŶĞ�ĚĞůůĂ�ƉƌĞƐĞŶƚĞ�ŽƌĚŝŶĂŶǌĂ�ƐĞĐŽŶĚŽ�ůĞ�ŵŽĚĂůŝƚă�Ěŝ�ůĞŐŐĞ�ĐŽŶ�ǀĂůŽƌĞ�Ěŝ�ŶŽƟĮĐĂ͕�



FRPXQLFD]LRQH�HG�LQIRUPD]LRQH�SHU�WXWWL�JOL�RSHUDWRUL�GHO�PHUFDWR�SHU�WXWWD�OD�FLWWDGLQDQ]D�
�ĐŚĞ�ĂůůĂ�ƉƌĞƐĞŶƚĞ�ŽƌĚŝŶĂŶǌĂ�ƐŝĂ�ĚĂƚĂ�ůĂ�Ɖŝƶ�ĂŵƉŝĂ�ĚŝīƵƐŝŽŶĞ�ƚƌĂŵŝƚĞ�ƚƵƫ�ŝ�ĐĂŶĂůŝ�ŝŶĨŽƌŵĂƟǀŝ�Ă�

GLVSRVL]LRQH�GHOO¶(QWH�
ůĂ�ƚƌĂƐŵŝƐƐŝŽŶĞ�Ěŝ�ĐŽƉŝĂ�ĚĞůůĂ�ƉƌĞƐĞŶƚĞ͗�
�ůůĂ�WƌĞĨĞƩƵƌĂ�Ěŝ�&ŽŐŐŝĂ͖x
��ƚƵƩĞ�ůĞ�&ŽƌǌĞ�Ěŝ�WŽůŝǌŝĂ�ŽƉĞƌĂŶƟ�ƐƵů�ƚĞƌƌŝƚŽƌŝŽ�ƉĞƌ�ůĂ�ǀĞƌŝĮĐĂ�Ğ�ǀŝŐŝůĂŶǌĂ�ƐƵůů͛ĞƐĞĐƵǌŝŽŶĞ�ĚĞůůĂx
ƉƌĞƐĞŶƚĞ�ŽƌĚŝŶĂŶǌĂ͖x
�ŝ� �ŝƌŝŐĞŶƟ� ĚĞŐůŝ� /ƐƟƚƵƟ� ^ĐŽůĂƐƟĐŝ� ƉƌĞƐĞŶƟ� ƐƵů� ƚĞƌƌŝƚŽƌŝŽ� ĐŽŵƵŶĂůĞ͕� ŶŽŶĐŚĠ� Ăŝ� ZĞƐƉŽŶƐĂďŝůŝ� ĚĞůůĞx
ƐĐƵŽůĞ�ĚĞůů͛ŝŶĨĂŶǌŝĂ�ƉƌŝǀĂƚĞ͖
�Őůŝ�ŽƌŐĂŶŝ�Ěŝ�ƐƚĂŵƉĂ͘x
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