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GL�0DXUL]LR�9LOODQL�H�/XFLD�0RUFLDQR

9 ���&RUWH�GL�&DVVD]LRQH�6H]�3HQ����DSULOH�������Q��������OD�IDWWXUD�FKH�UHFD�XQ�FRPPLWWHQWH�GLYHUVR�GD�FKL�
KD�ULFHYXWR�OD�SUHVWD]LRQH�q�VRJJHWWLYDPHQWH�LQHVLVWHQWH

�����,O�SULQFLSLR�GL�GLULWWR
�����,O�FDVR
�����/D�PRWLYD]LRQH�GHOOD�VHQWHQ]D

9 ���&RUWH� GL� &DVVD]LRQH�� 6H]�7ULE��� 2UGLQDQ]D� ��� IHEEUDLR� ������ Q�� ������ q� RQHUH� GHOO¶$PPLQLVWUD]LRQH�
SURYDUH��OD�SDUWHFLSD]LRQH�DOOD�WUXIID�H�O¶DVVHQ]D�GL�EXRQD�IHGH�GHO�FRQWULEXHQWH�

�����,O�SULQFLSLR�GL�GLULWWR
�����,O�FDVR
�����/D�PRWLYD]LRQH�GHOOD�VHQWHQ]D

��&RUWH�GL�&DVVD]LRQH��6H]�3HQ�����DSULOH�������Q���������OD� IDWWXUD�FKH�UHFD�XQ�FRPPLWWHQWH�

GLYHUVR�GD�FKL�KD�ULFHYXWR�OD�SUHVWD]LRQH�q�VRJJHWWLYDPHQWH�LQHVLVWHQWH

���� ,O�SULQFLSLR�GL�GLULWWR

/D� IDWWXUD� FKH� LQGLFD� XQ� FRPPLWWHQWH� GLYHUVR� GD� FKL� KD� ULFHYXWR� OD� SUHVWD]LRQH� GHYH� ULWHQHUVL�

VRJJHWWLYDPHQWH� LQHVLVWHQWH�� LQROWUH�� VH� QHO� GRFXPHQWR� VRQR� GHVFULWWH� DWWLYLWj� GLYHUVH� GD� TXHOOH�

VYROWH��SXz�FRQILJXUDUVL�DQFKH�XQ¶RSHUD]LRQH�RJJHWWLYDPHQWH�LQHVLVWHQWH�

�����,O�FDVR

/D�YLFHQGD�KD�DG�RJJHWWR�OD�FRQGDQQD�GL�XQ�UDSSUHVHQWDQWH�OHJDOH�GHOOD�VRFLHWj��LQ�FRQFRUVR�OHJDOH�

FRQ� DOWUL�� SHU� GLFKLDUD]LRQH� IUDXGROHQWD�PHGLDQWH� O¶XWLOL]]R� GL� DOWUH� IDWWXUH� SHU� DYHU� LQGLFDWR� QHOOH�

GLFKLDUD]LRQL� GL� DOFXQH� VRFLHWj� GHO� JUXSSR� IDWWXUH� UHODWLYH� D� SUHVWD]LRQL� HIIHWWXDWH� VX� LPPRELOL� GL�

SURSULHWj� SULYDWD� �GHO� SUHVLGHQWH� GHO� FGD�� DQ]LFKp� VXJOL� LPPRELOL� GHOOH� VRFLHWj� GL� FDSLWDOL�� FRPH�

LQYHFH�ULVXOWDYD�GDL�GRFXPHQWL�ILVFDOL��FRVu�HYDGHQGR�LPSRVWH�VXL�UHGGLWL�H�,YD�

,� JLXGLFL� GL� SULPR� H� VHFRQGR� JUDGR� DYHYDQR� ULWHQXWR� VXVVLVWHQWH� VLD� OD� IDWWXUD]LRQH�

VRJJHWWLYDPHQWH�LQHVLVWHQWH��DWWHVR�FKH�OH�VRFLHWj�GHVWLQDWDULH�GHOOH�IDWWXUH�HUDQR�GLYHUVH�GD��TXHOOH�

FXL�HUDQR�VWDWH� UHVH� OH�SUHVWD]LRQL�� VLD�RJJHWWLYDPHQWH� LQHVLVWHQWH� LQ�TXDQWR�QHL�GRFXPHQWL�HUDQR�

LQGLFDWL�LPPRELOL�GLIIHUHQWL�GD�TXHOOL�RJJHWWR�GHJOL�LQWHUYHQWL�HGLOL]L��
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&RQ�ULFRUVR�SHU�&DVVD]LRQH��OD�GLIHVD�LPSXJQDYD�OD�VHQWHQ]D�GL�DSSHOOR��DVVHUHQGR�FKH�QRQ��SRWHYD�

FRQILJXUDUVL�DOFXQD�ILWWL]LHWj�Qp�RJJHWWLYD�Qp�VRJJHWWLYD��LQ�TXDQWR��GD�SXQWR�GL�YLVWD�RJJHWWLYR��OH�

IDWWXUH�HUDQR�UHJRODUL�SRLFKq�O¶HPLVVLRQH�DOOH�VRFLHWj�GHO�JUXSSR�HUD�FRUUHWWD���WUDWWDQGRVL�GL�FHVVLRQL�

GL�EHQL�H�SUHVWD]LRQL�GL�VHUYL]L�HIIHWWLYL�H�SHU�LPSRUWL�FRUULVSRQGHQWL�DL�SDJDPHQWL�UHDOPHQWH�HVHJXLWL��

GDO� SXQWR� GL� YLVWD� VRJJHWWLYR�� L� IRUQLWRUL� FRLQYROWL� HUDQR� HIIHWWLYL� H� QRQ� VRJJHWWL� ILWWL]LDPHQWH�

LQWHUSRVWL�

3HUDOWUR��VHFRQGR�OD�GLIHVD��XQ�XOWHULRUH�HOHPHQWR�GL�FRUUHWWH]]D�UHODWLYR�DOOH�RSHUD]LRQL�GH�TXLEXV�� �

HUD�FKH�O¶,YD�HUD�VWDWD�VHPSUH�UHJRODUPHQWH�YHUVDWD��VHQ]D�DOFXQ�GDQQR�SHU�O¶HUDULR��

���� /D�PRWLYD]LRQH�GHOOD�VHQWHQ]D

/D� 6XSUHPD� &RUWH�� � ULWHQHQGR� OH� GRJOLDQ]H� GHOOD� GLIHVD� LQIRQGDWH�� KD� DIIHUPDWR� FKH� LO� SXQWR�

FRQWURYHUVR�GHOOD�TXHVWLRQH���KD�DG�RJJHWWR�OD�TXDOLILFD]LRQH�JLXULGLFD�GHOOH�IDWWXUH���RYYHUR��TXHVWH�

ULHQWULQR� QHOOD� FDWHJRULD� GHOOH� IDWWXUH� HPHVVH� D� IURQWH� GL� RSHUD]LRQL� RJJHWWLYDPHQWH� H�R�

VRJJHWWLYDPHQWH�LQHVLVWHQWL�DL�VHQVL�GHOO¶�DUWLFROR����OHWWHUD�D���'�OJV�Q�����GHO��������VHFRQGR�FXL�OH�

IDWWXUH� SHU� RSHUD]LRQL� LQHVLVWHQWL� QRQ� VROR� TXHOOH� HPHVVH� D� IURQWH� GL� RSHUD]LRQL� QRQ� UHDOPHQWH�

HIIHWWXDWH� LQ� WXWWR� RG� LQ� SDUWH� R� FKH� LQGLFDQR� FRUULVSHWWLYL� R� LPSRVWH� VXSHULRUL� D� TXHOOD� UHDOH��PD�

DQFKH�OH�IDWWXUH�FKH�ULIHULVFRQR�O
RSHUD]LRQH�D�VRJJHWWL�GLYHUVL�GD�TXHOOL�HIIHWWLYL��

(EEHQH�� OH� IDWWXUH�VRJJHWWLYDPHQWH� LQHVLVWHQWL�VRQR�TXHOOH�FDUDWWHUL]]DWH�GDOOD�GLYHUJHQ]D�WUD� OD�

UDSSUHVHQWD]LRQH� GRFXPHQWDOH� H� OD� UHDOWj� DWWLQHQWH� DG� XQR� GHL� VRJJHWWL� FKH� LQWHUYHQJRQR�

QHOO
RSHUD]LRQH���6XOOD�EDVH�GL�FLz��D�SDUHUH�GHL�JLXGLFL�GL�OHJLWWLPLWj��q�VWDWR�FRUUHWWDPHQWH�ULWHQXWR�

VLD��GDO�JLXGLFH�GL�SULPR�JUDGR�FKH�GDOOD��&RUWH�GL�DSSHOOR�FKH�OH�IDWWXUH�LQ�FRQWHVWD]LRQH�IXURQR�

HPHVVH�SHU�SUHVWD]LRQL�PDL�HVHJXLWH�SHU�FRQWR�GHOOH�VRFLHWj�ULIHULELOL�DOOD�VRFLHWj�FDSRJUXSSR�

$O� ULJXDUGR�� DUJRPHQWD� OD� 6XSUHPD� &RUWH�� O
LQHVLVWHQ]D� VRJJHWWLYD� GHOO
RSHUD]LRQH�

GRFXPHQWDWD� LQ� IDWWXUD� QRQ� q� OLPLWDWD� DO� FDVR� GHOOH� IURGL� FDURVHOOR�� GRYH� O
LQHVLVWHQ]D�

VRJJHWWLYD� VL� ULIHULVFH� DOO
HPLWWHQWH� LO� GRFXPHQWR�� PD� ULFRUUH� RJQL� TXDOYROWD� FL� VLD� XQD�

LQWHUSRVL]LRQH�ILWWL]LD�GL�XQD�TXDOVLDVL�GHOOH�SDUWL�HIIHWWLYH�GHOO
RSHUD]LRQH�FRQWUDWWXDOH�

'LIDWWL��QHO�FDVR�GH�TXR�� �SRLFKp�LO�GHVWLQDWDULR�HIIHWWLYR�GHOOD�SUHVWD]LRQH��SURSULHWDUL�SULYDWL�GHJOL�

LPPRELOL��HUD�GLIIHUHQWH�GD�FRORUR�SHU�FXL�HUDQR�VWDWH�HPHVVH�OH�IDWWXUH��VRFLHWj�GL�FDSLWDOL��QRQ�YL�

HUD�GXEELR�VXOOD�ILWWL]LHWj�VRJJHWWLYD�GHO�GRFXPHQWR��

&Lz�SRVWR��LO�6XSUHPR�&RQVHVVR���HYLGHQ]LDQGR�FKH�OD�&RUWH�GL�DSSHOOR�DYHYD�FRUUHWWDPHQWH�ULWHQXWR�

FKH� OH� IDWWXUH� � IRVVHUR� VWDWH� HPHVVH� D� IURQWH� GL� RSHUD]LRQL� VRJJHWWLYDPHQWH� � H�� LQ� SDUWH��

RJJHWWLYDPHQWH��LQHVLVWHQWL���KD�WXWWDYLD��UDPPHQWDWR�FKH��³>«@�VHFRQGR�O
LQGLUL]]R�SUHYDOHQWH�GHOOD�

JLXULVSUXGHQ]D� FLYLOH� QHO� FDVR� LQ� FXL� LO� GHVWLQDWDULR� GHOOD� IDWWXUD� DEELD� DGHPSLXWR� DO� SDJDPHQWR�
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GHOOD�SUHVWD]LRQH��VHSSXUH�HIIHWWXDWD�LQ�YDQWDJJLR�R�VX�ULFKLHVWD�GL�DOWUL���LQ�WDO�VHQVR�VL�YHGDQR��WUD�

OH� DOWUH�� &DVV�� &LY�� 6H]�� ��� Q�� ������ GHO� ������������ 5Y�� �������� 6H]�� �� �� ��� 2UG�� Q�� ������ GHO�

������������5Y����������6H]�����Q��������GHO�������������5Y����������YD�HVFOXVR�LO�FDUDWWHUH�ILWWL]LR�

GHJOL� HOHPHQWL� SDVVLYL� LQGLFDWL� QHOOD� GLFKLDUD]LRQH� GHL� UHGGLWL� LQ� IRU]D� GHOOD� FRQFUHWH]]D� GL� WDOH�

HVERUVR�� VHQ]D� FKH� VLD� ULOHYDQWH� OD� FLUFRVWDQ]D� FKH� LO� GHVWLQDWDULR� GHOOH� IDWWXUH� VLD� XQ� VRJJHWWR�

GLYHUVR�GDO�FRPPLWWHQWH�EHQHILFLDULR�GHOOD�SUHVWD]LRQH��3HUDOWUR�UHVWDQR�YDOLGH�OH�UHJROH�JHQHUDOL�LQ�

WHPD� GL� GHGX]LRQH� GHL� FRPSRQHQWL� QHJDWLYL� GHO� UHGGLWR� SUHYLVWH� GDO� WHVWR� XQLFR� SHU� OH� LPSRVWH�

GLUHWWH�� VHFRQGR� OH� TXDOL� OD� FRQFUHWD� GHGXFLELOLWD
� GHO� FRVWR� H
�� LQ� RJQL� FDVR�� VXERUGLQDWD� DOOD�

YHULILFD� GHL� UHTXLVLWL� JHQHUDOL� GL� HIIHWWLYLWD
�� LQHUHQ]D�� FRPSHWHQ]D�� FHUWH]]D�� GHWHUPLQDWH]]D� R�

GHWHUPLQDELOLWD
� �FIU�� &DVV�� FLY�� 6H]�� ��� RUG�� Q�� ������ GHO� ������������ 5Y�� ������� H� FRVL
�� LQ�

PRWLYD]LRQH��DQFKH�&DVV��SHQ��6H]�����Q��������GHO�������������'H�$QJHOLV��5Y�����������/D�EDVH�

QRUPDWLYD� GL� WDOH� RULHQWDPHQWR� JLXULVSUXGHQ]LDOH� H
� FRVWLWXLWD� GDOO
LQWHUYHQWR� VXOOH� FG��

VHPSOLILFD]LRQL�ILVFDOL��'HFUHWR�/HJJH���PDU]R�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�/�����

DSULOH�������Q������FKH�KD� OLPLWDWR� O
LQGHGXFLELOLWD
�GHL�FRVWL�D�TXHOOL�GLUHWWDPHQWH�XWLOL]]DWL�SHU� LO�

FRPSLPHQWR�GL�DWWL�TXDOLILFDELOL�FRPH�GHOLWWR�QRQ�FROSRVR´�

,QROWUH�� OD� JLXULVSUXGHQ]D� GL� OHJLWWLPLWj� KD� HIILFDFHPHQWH� FKLDULWR��³� OD� SDUWHFLSD]LRQH� DOOD� IURGH�

FDURVHOOR�R�OD�PHUD�FRQVDSHYROH]]D�GHOOD�VWHVVD��GD�SDUWH�GHO�FHVVLRQDULR��QRQ�GHWHUPLQD��H[�VH��LO�

YHQLUH�PHQR� GHOO
�LQHUHQ]D�� DOO
DWWLYLWD
� G
LPSUHVD� GHO� EHQH� GL� FXL� DOO
RSHUD]LRQH� VRJJHWWLYDPHQWH�

LQHVLVWHQWH� H� QRQ� QH� HVFOXGH�� SHUWDQWR�� OD� GHGXFLELOLWD
�� GRYHQGRVL� WHQHUH� GLVWLQWL� JOL� HIIHWWL� GHOOD�

FRQGRWWD� GHO� FRQWULEXHQWH� LQ� UHOD]LRQH� DOOD� GLVFLSOLQD� GHOO
,9$� H� D� TXHOOD� GHOOH� LPSRVWH� GLUHWWH��

DWWHVR� FKH�� QHO� SULPR� FDVR�� OD� FRQGRWWD� GRORVD�R� FRQVDSHYROH� GHO� FHVVLRQDULR�� D� FXL� H
� SDULILFDWD�

O
LJQRUDQ]D� FROSHYROH�� LPSHGLVFH� O
LQVRUJHQ]D� GHO� GLULWWR� DOOD� GHWUD]LRQH� SHU� PDQFDWR�

SHUIH]LRQDPHQWR�GHOOR�VFDPELR��QRQ�HVVHQGR�O
DSSDUHQWH�FHGHQWH�O
HIIHWWLYR�IRUQLWRUH��PHQWUH��DL�ILQL�

GHOOH� LPSRVWH� GLUHWWH�� O
LOOHFLWR� R� OD� PHUD� FRQVDSHYROH]]D� GL� HVVR� QRQ� LQFLGH� VXOOD� UHDOWD
�

GHOO
RSHUD]LRQH�HFRQRPLFD�H�VXO�SDJDPHQWR�GHO�FRUULVSHWWLYR�LQ�FDPELR�GHOOD�FRQVHJQD�GHOOD�PHUFH��

SHU� FXL� LO� FRVWR� GHOO
RSHUD]LRQH�� RYH� LPSXWDWR� DO� FRQWR� HFRQRPLFR�� SXR
� FRQFRUUHUH� QHOOD�

GHWHUPLQD]LRQH� GHOOD� EDVH� LPSRQLELOH� DL� ILQL� GHOOH� LPSRVWH� GLUHWWH� QHOOD� PLVXUD� LQ� FXL� LO� EHQH� R�

VHUYL]LR�DFTXLVWDWR�YHQJD�UHLPSLHJDWR�QHOO
HVHUFL]LR�GHOO
DWWLYLWD
�G
LPSUHVD�H�VHPSUH�FKH�QRQ�YHQJD�

XWLOL]]DWR� SHU� LO� FRPSLPHQWR� GL� XQ� GHOLWWR� QRQ� FROSRVR�� �FRVL
� &DVV�� FLY�� 6H]�� ��� Q�� ������ GHO�

������������5Y���������´�

7DOH�SULQFLSL��SHUz��VRQR�LQYRFDELOL�VROWDQWR�LQ�FDVR�GL�RSHUD]LRQL�VRJJHWWLYDPHQWH�LQHVLVWHQWL�H�

QRQ� DQFKH� LQ� FDVR� GL� RSHUD]LRQL� RJJHWWLYDPHQWH� LQHVLVWHQWL�&DVV�� FLY�� 6H]���� Q�� ������ GHO�

�����������&DVV��FLY��6H]����Q��������GHO�������������
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$G� DEXQGDQWLDP�� VL� Gj� FRQWH]]D� GHO� IDWWR� FKH�� QHOOD� VHQWHQ]D� LQ� HVDPH�� LO� 6XSUHPR�&RQVHVVR�� LQ�

ULIHULPHQWR�DOOH� � LPSRVWH�VXL�UHGGLWL�� �KD�LQGLFDWR�DOFXQH�SURQXQFH�IDYRUHYROL�DOO¶LQGHGXFLELOLWj�GHO�

FRVWR�LQ�SUHVHQ]D�GL�IDWWXUH�VRJJHWWLYDPHQWH�LQHVLVWHQWL��PD���DG�RJQL�PRGR��QRQ��KD�SUHVR�SRVL]LRQL�

LQ� TXDQWR� QHOOD� VSHFLH�� D� SDUWH� OD� YHULILFD� VXOO¶LQHUHQ]D�� VL� HUD� LQ� SUHVHQ]D� DQFKH� GL� GRFXPHQWL�

RJJHWWLYDPHQWH�ILWWL]L�

(EEHQH�� OD� 6XSUHPD� &RUWH�� FRQ� OD� VHQWHQ]D� FKH� FL� RFFXSD� �&DVV�� Q�� ������������� ULWHQHQGR�

LQIRQGDWH� OH� GRJOLDQ]H� GHOOD� GLIHVD�� KD� ULWHQXWR� FKH� ³>«@� OH� IDWWXUH� HPHVVH� DYHVVHUR� ULJXDUGDWR�

RSHUD]LRQL�LQHVLVWHQWL��VHSSXUH�LQ�SDUWH��DQFKH�VRWWR�LO�SURILOR�RJJHWWLYR��GRYHQGR�HVVHUH�FRPSUHVD�

QHOO
LQHVLVWHQ]D�JLXULGLFD�RJJHWWLYD�TXDOXQTXH�GLVFUDVLD� WUD� OH� LQGLFD]LRQL� IDWWXDOL�FRQWHQXWH�QHO�

GRFXPHQWR�H�O
RSHUD]LRQH�HIIHWWXDWD´��

� 7DOH� SRVL]LRQH�� FRQWUDULDPHQWH� D� TXDQWR� VRVWHQXWR� GDOOD� GLIHVD�� q� SHUIHWWDPHQWH� � LQ� OLQHD� FRQ� OD�

YDOXWD]LRQH�HIIHWWXDWD�GDL�JLXGLFL�GL�SULPH�H�VHFRQGH�FXUH�FKH�KDQQR�VWDWXLWR��QHOOD�VRVWDQ]D��FKH�OH�

IDWWXUD]LRQL��DWWHQHYDQR�D��RSHUD]LRQL�LQHVLVWHQWL�VRWWR�LO�SURILOR�DQFKH�RJJHWWLYR��JLXGLFDQGR�JOL�

HOHPHQWL�SUREDWRUL�DFTXLVLWL�SLHQDPHQWH�LGRQHL�D�SURYDUH�FKH�OH�IDWWXUH�DWWHVWDYDQR�IDOVDPHQWH�

FKH� L� ODYRUL� HUDQR� VWDWL� VYROWL� SUHVVR� LPPRELOL� GHOOH� VRFLHWj� GL� FDSLWDOL�� GHVWLQDWDULH� GHL�

GRFXPHQWL� ILVFDOL�� PHQWUH� HUDQR� VWDWL� HVHJXLWL� SUHVVR� JOL� LPPRELOL� GL� SURSULHWj� SULYDWD�� FRQ�

FRQVHJXHQWH� GLYHUJHQ]D� GDOOD� UHDOWj� GHO� OXRJR� GHOOD� SUHVWD]LRQH� H� GHOOD� FDXVDOH�� RVVLD�

GHOO
RJJHWWR�GHJOL�LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH�

'LIDWWL��L�JLXGLFL�GL�OHJLWWLPLWj�KDQQR�FRQGLYLVR�TXDQWR�DIIHUPDWR�GDL�JLXGLFL�GL�SULPR�JUDGR�SULPD�H�

GL� DSSHOOR�SRL��RVVLD� FKH� OH�RSHUD]LRQL� IDWWXUDWH�GDOOH� VRFLHWj� VRQR� LQWHUFRUVH� LQ� UHDOWj� WUD� VRJJHWWL�

GLYHUVL�H�FRQ�FDXVDOL��PRGDOLWj��RJJHWWL� H� OXRJKL�GLYHUVL�GD�TXHOOL� LQGLFDWL�QHOOH� IDWWXUH�� OH�TXDOL�GL�

FRQVHJXHQ]D� VRQR� �IDOVH�� VRWWR� LO� SURILOR� VLD� RJJHWWLYR� FKH� VRJJHWWLYR�� SHU� FXL� OH� VWHVVH� QRQ�

SRVVRQR� FRVWLWXLUH� SHU� LO� FRQWULEXHQWH�� VRWWR� LO� SURILOR� GHO� GLULWWR� WULEXWDULR�� WLWROR� DL� ILQL� GHO�

GLULWWR�DOOD�GHWUD]LRQH�GHOO
,9$�H�DOOD�GHGX]LRQH�GHL�FRVWL�

,QIDWWL��DOO
HVLWR� GHOOD� ULFRVWUX]LRQH�SUREDWRULD� VYROWD� QHO� FRUVR�GHL� GXH�JUDGL� GL�PHULWR�� q� ULVXOWDWR�

SURYDWR� FKH� OD� FRPPLWWHQWH�GHL� ODYRUL� VXJOL� LPPRELOL� GL� SURSULHWj� SULYDWD� IRVVH� � LO� UDSSUHVHQWDQWH�

OHJDOH�GHOOD�VRFLHWj��G
LQWHVD�FRQ�LO�FRQLXJH��FKH�DYHYD�DIILGDWR�OD�JHVWLRQH�DOOR�VWXGLR�GL�DUFKLWHWWL�GL�

SURSULD�ILGXFLD��GLVSRQHQGR�GL�JHVWLUH�L�SDJDPHQWL�H�OD�FRQWDELOLWj�GHL�ODYRUL���DO�VROLWR�PRGR���RVVLD�

DGGHELWDQGR�L�FRVWL�GHL�ODYRUL�DOOH�VRFLHWj�GHO�*UXSSR���FRPH�VH�OH�SUHVWD]LRQL�IRVVHUR�HIIHWWXDWH�QRQ�

JLj�VXL�EHQL�GL�SURSULHWj�SULYDWD��PD�VX�FHVSLWL�LPPRELOLDUL�GL�WDOL�VRFLHWj�
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��� &RUWH� GL� &DVVD]LRQH�� 6H]�� 7ULE��� RUGLQDQ]D� ��� IHEEUDLR� ������ Q�� ������ q� RQHUH�

GHOO¶$PPLQLVWUD]LRQH� SURYDUH� OD� SDUWHFLSD]LRQH� DOOD� WUXIID� H� O¶DVVHQ]D� GL� EXRQD� IHGH� GHO�

FRQWULEXHQWH�

�����,O�SULQFLSLR�GL�GLULWWR

/D� &RUWH� GL� &DVVD]LRQH� QHOO¶RUGLQDQ]D� Q����������� LQ� PDWHULD� GL� RSHUD]LRQL� VRJJHWWLYDPHQWH�

LQHVLVWHQWL� �� KD� DIIHUPDWR� FKH� QHO� FDVR� GL� RSHUD]LRQL� VRJJHWWLYDPHQWH� LQHVLVWHQWL�� q� RQHUH�

GHOO
$PPLQLVWUD]LRQH�FKH�FRQWHVWL�LO�GLULWWR�GHO�FRQWULEXHQWH�D�SRUWDUH�LQ�GHGX]LRQH�LO�FRVWR�RYYHUR�

LQ� GHWUD]LRQH� O
,9$� SDJDWD� VX� IDWWXUH� HPHVVH� GD� XQ� FRQFHGHQWH� GLYHUVR� GDOO
HIIHWWLYR� FHGHQWH� GHO�

EHQH�R�VHUYL]LR��GDUH�OD�SURYD�FKH�LO�FRQWULEXHQWH��DO�PRPHQWR�LQ�FXL�DFTXLVWz�LO�EHQH�RG�LO�VHUYL]LR��

VDSHVVH�R�SRWHVVH�VDSHUH��FRQ�O
XVR�GHOOD�GLOLJHQ]D�PHGLD��FKH� O
RSHUD]LRQH� LQYRFDWD�D�IRQGDPHQWR�

GHO�GLULWWR�D�GHWUD]LRQH�VL�q�LVFULWWD�LQ�XQ
HYDVLRQH�R�LQ�XQD�IURGH��

7DOH� RQHUH� SUREDWRULR� SXz� HVVHUH� DVVROWR� GD� SDUWH� GHOO¶$PPLQLVWUD]LRQH� )LQDQ]LDULD� DWWUDYHUVR�

SUHVXQ]LRQL�VHPSOLFL���SUHQGHQGR�LQ�FRQVLGHUD]LRQH�WXWWL�JOL�HOHPHQWL�LQGL]LDUL�DJOL�DWWL��DWWUDYHUVR�OD�

SURYD�FKH��DO�PRPHQWR�LQ�FXL�KD�VWLSXODWR�LO�FRQWUDWWR��LO�FRQWULEXHQWH�q�VWDWR�SRVWR�QHOOD�GLVSRQLELOLWj�

GL�HOHPHQWL�VXIILFLHQWL�SHU�XQ�LPSUHQGLWRUH�RQHVWR�FKH�RSHUD�VXO�PHUFDWR�H�PHGLDPHQWH�GLOLJHQWH��D�

FRPSUHQGHUH�FKH�LO�VRJJHWWR�IRUPDOPHQWH�FHGHQWH�LO�EHQH�DO�FRQFHGHQWH�DYHYD��FRQ�O
HPLVVLRQH�GHOOD�

UHODWLYD�IDWWXUD��HYDVR�O
LPSRVWD�R�FRPSLXWR�XQD�IURGH�

�3HU�WDOH�UDJLRQH��RYH�O
$PPLQLVWUD]LRQH�DVVROYD�D�GHWWR�RQHUH�LVWUXWWRULR��FRQVHJXHQWHPHQWH�JUDYD�

VXO�FRQWULEXHQWH�OD�SURYD�FRQWUDULD�GL�DYHUH�DGRSHUDWR�OD�GLOLJHQ]D�PDVVLPD�HVLJLELOH�GD�XQ�RSHUDWRUH�

DFFRUWR��VHFRQGR�FULWHUL�GL�UDJLRQHYROH]]D�H�GL�SURSRU]LRQDOLWj�LQ�UDSSRUWR�DOOH�FLUFRVWDQ]H�GHO�FDVR�

FRQFUHWR��QRQ�DVVXPHQGR�ULOLHYR��D�WDO�ILQH��Qp�OD�UHJRODULWj�GHOOD�FRQWDELOLWj�H�GHL�SDJDPHQWL��Qp�OD�

PDQFDQ]D�GL�EHQHILFL�GDOOD�ULYHQGLWD�GHOOH�PHUFL�R�GHL�VHUYL]L�

�����,O�FDVR

/D�YLFHQGD�WUDH�RULJLQH�GDOOD�QRWLILFD�GL�GLYHUVL�DYYLVL�GL�DFFHUWDPHQWR�SHU�JOL�DQQL�����������������

GD�SDUWH�GHOO¶$JHQ]LD�GHOOH�(QWUDWH��'LUH]LRQH�SURYLQFLDOH�GL�0LODQR��FRQ�ULFKLHVWD�GL�XQ�LPSRUWR��GL�

VRPPH�VXSHULRUL�D���PLOLRQL�GL�HXUR��WUD�LPSRVWH��VDQ]LRQL�H�LQWHUHVVL�

$�SDUHUH�GHOO¶8IILFLR��QHO�FDVR�GL�VSHFLH�VL�FRQILJXUDYD�XQD�³IURGH�FDURVHOOR´�DWWHVR�FKH�OD�VRFLHWj�

DFTXLUHQWH� DYUHEEH� GRYXWR� VDSHUH� FKH� O¶RSHUD]LRQH� HUD� VWDWD� HIIHWWXDWD� SHU� HYLWDUH� DOOD� VRFLHWj�

YHQGLWULFH�GL�SDJDUH�O¶,YD��

,O� ULFRUVR� SUHVHQWDWR� GDOOD� VRFLHWj� DFTXLUHQWH� YHQLYD� DFFROWR� GDL� JLXGLFL� GHOOD� &73� GL� 0LODQR��

VXFFHVVLYDPHQWH� O¶$JHQ]LD�GHOOH�(QWUDWH�SUHVHQWDYD� O¶DSSHOOR� LQQDQ]L� DOOD�&75�/RPEDUGLD� FKH�� D�

VXD�YROWD���ULJHWWDYD�O¶DSSHOOR��FRQIHUPDQGR�OD�VHQWHQ]D�GHO�JLXGLFH�GL�SULPH�FXUH��DIIHUPDQGR�FKH�OD�
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VRFLHWj�DFTXLUHQWH�QRQ�SRWHYD�FRQRVFHUH�L�FRPSRUWDPHQWL�VXFFHVVLYL�GHOOD�VRFLHWj�YHQGLWULFH���FKH�VL�

HUD�WUDVIHULWD�D�0DOWD�VHQ]D�SDJDUH�OH�LPSRVWH�

$�VHJXLWR�GHO�ULJHWWR�GHOO¶DSSHOOR�GD�SDUWH�GHO�JLXGLFH�GL�VHFRQGH�FXUH��O¶8IILFLR�KD�SURSRVWR�ULFRUVR�
SHU�&DVVD]LRQH�

����/D�PRWLYD]LRQH�GHOOD�VHQWHQ]D

/D� 6XSUHPD� &RUWH� KD� DIIHUPDWR� FKH� QHO� FDVR� GH� TXR� VL� YHUWH� LQ� WHPD� GL� IDWWXUH� HPHVVH� SHU�

RSHUD]LRQL� VRJJHWWLYDPHQWH� LQHVLVWHQWL�� D� WDO� SURSRVLWR�� SULPD� GL� UDVVHJQDUH� OH� FRQFOXVLRQL�

UHODWLYDPHQWH� DL� PRWLYL� GL� GRJOLDQ]D�� L� JLXGLFL� GL� OHJLWWLPLWj� KDQQR� ULSHUFRUVR� OH� VHQWHQ]H� GHOOD�

JLXULVSUXGHQ]D�GL�OHJLWWLPLWj�DIIHUHQWL�DOOD�ULSDUWL]LRQH�GHOO¶RQHUH�SUREDWRULR�LQ�PDWHULD�GL�RSHUD]LRQL�

VRJJHWWLYDPHQWH�LQHVLVWHQWL�

$�ULJXDUGR��OD�&RUWH�GL�&DVVD]LRQH�LQ�SUHFHGHQWL�SURQXQFH�KD�VWDWXLWR�FKH�³QHO�FDVR�GL�RSHUD]LRQL�

VRJJHWWLYDPHQWH�LQHVLVWHQWL��q�RQHUH�GHOO
$PPLQLVWUD]LRQH�FKH�FRQWHVWL�LO�GLULWWR�GHO�FRQWULEXHQWH�D�

SRUWDUH�LQ�GHGX]LRQH�LO�FRVWR�RYYHUR�LQ�GHWUD]LRQH�O
,9$�SDJDWD�VX�IDWWXUH�HPHVVH�GD�XQ�FRQFHGHQWH�

GLYHUVR�GDOO
HIIHWWLYR�FHGHQWH�GHO�EHQH�R�VHUYL]LR��GDUH�OD�SURYD�FKH�LO�FRQWULEXHQWH��DO�PRPHQWR�LQ�

FXL�DFTXLVWz�LO�EHQH�RG�LO�VHUYL]LR��VDSHVVH�R�SRWHVVH�VDSHUH��LQ�WDO�VHQVR�DQFKH�&RUWH�GL�*LXVWL]LD�

8(����RWWREUH�������FDXVD�&��������338.��DQFKH����OXJOLR�������FDXVD�&��������.RHOD��1�����

OXJOLR�������FDXVD�&��������,WDOHV�����IHEEUDLR�������LQ�FDXVD�&�������0DNV�3HQ�(RRG�����JLXJQR�

������ LQ�FDXVD�&�������H�&���������0DKDJHEHQ�HW�'DYLG����FRQ�O
XVR�GHOOD�GLOLJHQ]D�PHGLD��FKH�

O
RSHUD]LRQH� LQYRFDWD� D� IRQGDPHQWR� GHO� GLULWWR� D� GHWUD]LRQH� VL� H
� LVFULWWD� LQ� XQ
HYDVLRQH� R� LQ� XQD�

IURGH�� /D� GLPRVWUD]LRQH� SXz� HVVHUH� GDWD� DQFKH� DWWUDYHUVR� SUHVXQ]LRQL� VHPSOLFL�� YDOXWDWL� WXWWL� JOL�

HOHPHQWL� LQGL]LDUL�DJOL�DWWL��DWWUDYHUVR�OD�SURYD�FKH��DO�PRPHQWR�LQ�FXL�KD�VWLSXODWR�LO�FRQWUDWWR�� LO�

FRQWULEXHQWH�H
�VWDWR�SRVWR�QHOOD�GLVSRQLELOLWj�GL�HOHPHQWL�VXIILFLHQWL�SHU�XQ�LPSUHQGLWRUH�RQHVWR�FKH�

RSHUD�VXO�PHUFDWR�H�PHGLDPHQWH�GLOLJHQWH��D�FRPSUHQGHUH�FKH� LO� VRJJHWWR� IRUPDOPHQWH�FHGHQWH� LO�

EHQH�DO� FRQFHGHQWH�DYHYD�� FRQ� O
HPLVVLRQH�GHOOD� UHODWLYD� IDWWXUD�� HYDVR� O
LPSRVWD�R� FRPSLXWR�XQD�

IURGH��&DVV������IHEEUDLR�������Q�������´�

&Lz� SRVWR�� QHO� FDVR� LQ� FXL� O¶$PPLQLVWUD]LRQH� DVVROYD� D� SUHGHWWR� RQHUH� SUREDWRULR�� JUDYHUj� VXO�

FRQWULEXHQWH� O¶RQHUH� GL� SURYDUH� �DO� ILQH� GL� QRQ� HVVHUH� FRLQYROWR� LQ� XQ¶RSHUD]LRQH� YROWD� D� HYDGHUH�

O¶LPSRVWD��GL�DYHU�XWLOL]]DWR�OD�GLOLJHQ]D�PDVVLPD�HVLJLELOH�GD�XQ�RSHUDWRUH�DFFRUWR��VHFRQGR�FULWHUL�

GL�UDJLRQHYROH]]D�H�GL�SURSRU]LRQDOLWj�LQ�UDSSRUWR�DOOH�FLUFRVWDQ]H�GHO�FDVR�FRQFUHWR�

2FFRUUH� SUHFLVDUH� FKH�� D� WDO� ILQH�� � QRQ� � DVVXPHUj� ULOLHYR� Qq� OD� UHJRODULWj� GHOOD� FRQWDELOLWj� H� GHL�

SDJDPHQWL��Qq� OD�PDQFDQ]D�GL�EHQHILFL�GDOOD� ULYHQGLWD�GHOOH�PHUFL�R�GHL� VHUYL]L� �&DVV������RWWREUH�

������Q���������&DVV������DJRVWR�������Q���������&DVV������PDU]R�������Q��������&DVV������PDU]R�

������Q��������
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'L�FRQYHUVR�� O¶$PPLQLVWUD]LRQH�)LQDQ]LDULD�QRQ�SRWUj� OLPLWDUVL�D�GLPRVWUDUH� O
LQLGRQHLWj�RSHUDWLYD�

GHO� FHGHQWH�� PD� GHYH� GLPRVWUDUH� FKH� LO� FHVVLRQDULR� TXDQWRPHQR� IRVVH� LQ� JUDGR� GL� SHUFHSLUH�

��DYUHEEH� GRYXWR��� WDOH� LQLGRQHLWj� LQ� EDVH� DOOD� VXD� GLOLJHQ]D� VSHFLILFD� TXDOH� RSHUDWRUH�PHGLR� GHO�

VHWWRUH��&DVV��������������

,� JLXGLFL� GL� OHJLWWLPLWj� QHOO¶� RUGLQDQ]D� LQ� HVDPH� �&DVV�� Q���������� KDQQR� FKLDULWR� FKH�

O
LPPHGLDWH]]D�GHL�UDSSRUWL�LQGXFH�UDJLRQHYROPHQWH�D�HVFOXGHUH�LQ�YLD�SUHVXQWLYD���D�IURQWH�GL�XQD�

FRQFODPDWD� LQLGRQHLWj� DOOR� VYROJLPHQWR� GHOO
DWWLYLWj� HFRQRPLFD� �� O
LJQRUDQ]D� LQFROSHYROH� GHO�

FHVVLRQDULR� R� FRPPLWWHQWH� FLUFD� O
DYYHQXWR� YHUVDPHQWR� GHOO
,YD� D� VRJJHWWR� QRQ� OHJLWWLPDWR� DOOD�

ULYDOVD�� Qq� DVVRJJHWWDWR� DOO
REEOLJR� GHO� SDJDPHQWR� GHOO
LPSRVWD� �&DVV�� Q�� �����������&DVV��� Q��

�����������&DVV���Q������������&DVV�������������&DVV���Q��������������&DVV��Q�������������

,Q� SUHGHWWH� LSRWHVL�� LO� FRQWULEXHQWH�� LQ� RVVHTXLR� DL� SULQFLSL� RUGLQDUL� GHOO¶RQHUH� GHOOD� SURYD�� H[�

DUW������F�F���GRYUj�SURYDUH�GL�QRQ�HVVHUH�D�FRQRVFHQ]D�GHO�IDWWR�FKH�LO�IRUQLWRUH�HIIHWWLYR�GHO�EHQH�R�

GHOOD�SUHVWD]LRQH�HUD��QRQ�LO�IDWWXUDQWH��PD�DOWUL��GRYHQGRVL�DOWULPHQWL�QHJDUH�LO�GLULWWR�DOOD�GHWUD]LRQH�

GHOO
,YD� YHUVDWD� �&DVV��Q�� ������������ &DVV��� Q�� ����������&DVV�� Q�� ������������&DVV��� Q��

������������

3HUWDQWR��D�SDUHUH�GHO�6XSUHPR�&RQVHVVR�³9D�WHQXWR�FRQWR�GHOOD�TXDOLILFDWD�SRVL]LRQH�SURIHVVLRQDOH�

ULFRSHUWD�GDO�FRQWULEXHQWH��VLFFKq�VH�DO�GHVWLQDWDULR�QRQ�FRPSHWH��GL�QRUPD��FRQRVFHUH�OD�VWUXWWXUD�

H�OH�FRQGL]LRQL�GL�RSHUDWLYLWD
�GHO�SURSULR�IRUQLWRUH��VRUJH��WXWWDYLD��XQ�REEOLJR�GL�YHULILFD��QHL�OLPLWL�

GHOO
HVLJLELOH��LQ�SUHVHQ]D�GL�LQGLFL�SHUVRQDOL�RG�RSHUDWLYL�GHOO
RSHUD]LRQH�FRPPHUFLDOH�RYYHUR�GHOOH�

VFHOWH� GDOOR� VWHVVR� HIIHWWXDWH�� RSSXUH� WDOL� GD� HYLGHQ]LDUH� LUUHJRODULWD
� H� LQJHQHUDUH� GXEEL� GL� XQD�

SRWHQ]LDOH� HYDVLRQH�� OD� FXL� ULOHYDQ]D� H
� WDQWR� SLX
� VLJQLILFDWLYD� DWWHVR� LO� FDUDWWHUH� VWUXWWXUDOH� H�

SURIHVVLRQDOH�GHOOD�SUHVHQ]D�GHOO
LPSUHQGLWRUH�QHO� VHWWRUH�GL�PHUFDWR� LQ�FXL�RSHUD�H� O
DVSHWWDWLYD��

ILVLRORJLFD� HG� RUGLQDULD�� FKH� L� UDSSRUWL� FRPPHUFLDOL� FRQ� JOL� DOWUL� RSHUDWRUL� VLDQR� SURILFXL� H�

VXVFHWWLELOL�GL�UHLWHUD]LRQH�QHO�WHPSR��&DVV���Q�������������

1HO�FDVR�GL�VSHFLH��VHFRQGR�OD�&RUWH�GL�&DVVD]LRQH��O
$PPLQLVWUD]LRQH�QRQ��DYHYD�LQGLFDWR�HOHPHQWL�

LQGL]LDUL� LGRQHL�D�GLPRVWUDUH� OD�FRQRVFHQ]D�R�FRQRVFLELOLWj�GD�SDUWH�GHOOD�VRFLHWj�DFTXLUHQWH� �GHOOD�

FRQGRWWD�LOOHFLWD�SRVWD�LQ�HVVHUH�GDOOD�VRFLHWj�YHQGLWULFH�SHU�HYLWDUH�GL�SDJDUH�O¶,9$��

'LIDWWL��LQ�EDVH�DL�SULQFLSL��SDFLILFL�GHOOD�&DVVD]LRQH��LO�FRQWULEXHQWH�FKH�DFTXLVWD�LQ�EXRQD�IHGH�

SXz�GHWUDUUH�O¶,YD�H�GHGXUUH�L�UHODWLYL�FRVWL���DWWHVR�FKH�QRQ�q�UHVSRQVDELOH�GHO�FRPSRUWDPHQWR�

LOOHJLWWLPR�GHL�VXRL�IRUQLWRUL�FKH�HYDGRQR�R�FRPPHWWRQR�IURGL�

,Q� FRQFOXVLRQH�� OD� 6XSUHPD� &RUWH�� DOOD� OXFH� GHO� SDFLILFR� RULHQWDPHQWR� GHOOD� JLXULVSUXGHQ]D� GL�

OHJLWWLPLWj�� QRQ� DYHQGR� O¶$PPLQLVWUD]LRQH� )LQDQ]LDULD� DVVROWR� DOO¶RQHUH� SUREDWRULR�� KD� GLFKLDUDWR�
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LQDPPLVVLELOH� LO� ULFRUVR�GHOO¶$JHQ]LD�GHOOH�(QWUDWH�H� O¶�KD��DOWUHVu�� FRQGDQQDWD�DO�SDJDPHQWR�GHOOH�

VSHVH�GL�JLXGL]LR��

/HFFH�����PDJJLR������

$YY��0DXUL]LR�9LOODQL

$YY��/XFLD�0RUFLDQR


