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�4������,WDOLDQ�5HDO�(VWDWH�7D[�1HZV� 

/('�7D[DQG�ULDVVXPH�TXL�GL�VHJXLWR�OH�SULQFLSDOL�QRYLWj�LQ�PDWHULD�GL�ILVFDOLWj�LPPRELOLDUH�UHODWLYH�DO�TXDUWR�
WULPHVWUH�GHOO¶DQQR������ 

 
*LXULVSUXGHQ]D�-�&RUWH�GL�&DVVD]LRQH��RUGLQDQ]D����OXJOLR������Q���������$SSOLFDELOLWj�GHOO¶DUW�����
GHO� 7�8�,�5�� DJOL� LPPRELOL� ORFDWL� D� WHU]L� GD� SDUWH� GL� XQD� VRFLHWj� RSHUDQWH� QHO� FDPSR� LPPRELOLDUH��������
H�DYHQWH�FRPH�RJJHWWR�VRFLDOH�O¶DFTXLVWR��OD�YHQGLWD�H�OD�JHVWLRQH�GL�LPPRELOL�� 

&RQ� OD� VHQWHQ]D� LQ� HSLJUDIH� OD� 6XSUHPD�&RUWH� VL� q� SURQXQFLDWD� VXOOD� OHJLWWLPLWj� GHOOD� GHGXFLELOLWj� GHOOH��
TXRWH� GL� DPPRUWDPHQWR� UHODWLYH� DG� XQ� LPPRELOH� IDFHQWH� SDUWH� GHOO¶D]LHQGD� FRQFHVVD� LQ� DIILWWR� DG� XQD�
VRFLHWj�HG�D�IDEEULFDWL�D�GHVWLQD]LRQH�DELWDWLYD�SHU�L�TXDOL�O¶$JHQ]LD�GHOOH�HQWUDWH�ULWHQHYD�FKH��WUDWWDQGRVL�
GL�LPPRELOL�SDWULPRQLR��GRYHVVHUR�FRQFRUUHUH�DOOD�GHWHUPLQD]LRQH�GHO�UHGGLWR�VHFRQGR�OH�UHJROH�SURSULH�GHL�
UHGGLWL�IRQGLDUL�H[�DUW�����GHO�7�8�,�5��,QYHUR��OD�&RUWH�GL�&DVVD]LRQH�ULFKLDPDQGR�SUHFHGHQWL�SURQXQFH��FIU��
&DVV��Q�������������&DVV��Q��������������FKLDULVFH�FKH�LO�GLVFULPLQH�WUD�EHQL�VWUXPHQWDOL�GD�XQ�ODWR�H�EHQL�
SDWULPRQLDOL�GDOO¶DOWUR��QRQ�GHYH�HVVHUH�ULQYHQXWR�QHO�IDWWR�FKH�JOL�VWHVVL�VLDQR�R�PHQR�ORFDWL�D�WHU]L�TXDQWR�
SLXWWRVWR�QHOOD� ORUR�GHVWLQD]LRQH�RVVLD� VH�GHVWLQDWL� DG�XQD�PHUD�JHVWLRQH�GHO� SDWULPRQLR� VRFLDOH�RSSXUH�
FRPSUHVL�WUD�L�EHQL-PHUFH��FLRq�YROWL�DOO¶DWWLYLWj�GL�SURGX]LRQH�R�GL�VFDPELR��RJJHWWR�GHOO¶DWWLYLWj�G¶LPSUHVD��
6XOOD�EDVH�GL�WDOH�SUHVXSSRVWR��OD�6XSUHPD�&RUWH��FRQIRUPHPHQWH�D�TXDQWR�ULOHYDWR�GDOOD�&�7�5���VWDWXLVFH�
FKH�GDO�PRPHQWR�FKH� OD�VRFLHWj�RSHUD�QHO�FDPSR� LPPRELOLDUH�HG�KD�FRPH�RJJHWWR�VRFLDOH� O
DFTXLVWR�� OD�
YHQGLWD� H� OD� JHVWLRQH� VRWWR� RJQL� SURILOR� GL� LPPRELOL�� q� HYLGHQWH� FRPH� O
DWWLYLWj� GL� ORFD]LRQH� D� WHU]L� GHJOL�
VWHVVL�ULHQWUL�SLHQDPHQWH�QHOO
RJJHWWR�GHOO
DWWLYLWj�GL�LPSUHVD��3HUWDQWR��VL�GHYH�FRQFOXGHUH�SHU�O¶HVFOXVLRQH�
GHOO
DSSOLFDELOLWj� GHOO
DUW�� ��� 7�8�,�5�� H� SHU� OD� OHJLWWLPLWj� GHOOD� GHGXFLELOLWj� GHOOH� TXRWH� GL� DPPRUWDPHQWR����
UHODWLYH�DL�SUHGHWWL�LPPRELOL� 

3UDVVL� -�5LVSRVWD� DG� ,QWHUSHOOR�GHO� ���QRYHPEUH� �����Q�� �����'HPROL]LRQH�GL� HGLILFLR� HVLVWHQWH� H�
FRVWUX]LRQH� GL� XQ� QXRYR� HGLILFLR� UHVLGHQ]LDOH� FRQ� DXPHQWR� GHOOD� YROXPHWULD� –� 4XHVLWL� LPSRVWH����
GLUHWWH�H�,9$�� 

&RQ�OD�ULVSRVWD�DG�LQWHUSHOOR�Q������GHO����QRYHPEUH�������O¶$JHQ]LD�GHOOH�HQWUDWH�KD�IRUQLWR�FKLDULPHQWL�LQ�
WHPD�GL� LPSRVWH�GLUHWWH�H�,9$�FRQ�ULIHULPHQWR�DOOD�WRWDOH�GHPROL]LRQH�GL�HGLILFLR�HVLVWHQWH�H�FRVWUX]LRQH�GL�
XQ�QXRYR�HGLILFLR�UHVLGHQ]LDOH�FRQ�DXPHQWR�GHOOD�YROXPHWULD��,Q�SDUWLFRODUH��O¶$JHQ]LD�KD�SUHFLVDWR�FKH�DL�
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ULFRVWUX]LRQH�GL�XQ�IDEEULFDWR��7XSLQL��RSSXUH�GL�XQD��SULPD�FDVD��QRQ�VRQR�VRJJHWWL�DOO¶DOLTXRWD� ,9$�GHO�
���SUHYLVWD�GDO�Q������GHOOD�7DEHOOD�$��3DUWH�,,��DOOHJDWD�DO�'�3�5��Q�����������LQ�TXDQWR� OD�GHPROL]LRQH�
FRQ�IHGHOH�ULFRVWUX]LRQH�QRQ�FRQILJXUD�XQD�³QXRYD�FRVWUX]LRQH´�DL�ILQL�GHOO¶DSSOLFD]LRQH�GHOOD�QRUPD�WHVWq�
FLWDWD��EHQVu�XQ�LQWHUYHQWR�GL�UHFXSHUR�GL�HGLILFL�SUHHVLVWHQWL�DL�VHQVL�GHOO¶DUW�����FR�����OHWW��G��GHO�'�3�5��Q��
����������7HVWR�8QLFR�GHOO¶(GLOL]LD��LQ�VLJOD�7�8�(����FRVu�FRPH�PRGLILFDWR�GDOO¶DUW�����GHO�'�/��Q�����������
3HUWDQWR��WDOL�WLSRORJLH�GL�LQWHUYHQWL�VRQR�VRJJHWWH�DOO¶DSSOLFD]LRQH�GHOO¶DOLTXRWD�,9$�GHO�����DL�VHQVL�GHO�Q��
���-TXDWHUGHFLHV�GHOOD�7DEHOOD�$��3DUWH�,,,��DOOHJDWD�DO�'�3�5��Q����������� 

/HJJH� -�&LUFRODUH� LQWHUPLQLVWHULDOH�GHO�0LQLVWHUR�GHOOH� ,QIUDVWUXWWXUH�H�GHL�7UDVSRUWL� H� LO�0LQLVWHUR�
SHU�OD�)XQ]LRQH�3XEEOLFD�GHO���GLFHPEUH������-�1XRYD�GHILQL]LRQH�GL�ULVWUXWWXUD]LRQH�HGLOL]LD�� 

&RPH� JLj� GHVFULWWR� QHOOD� QRVWUD� SUHFHGHQWH� QHZVOHWWHU�� O¶DUW�� ��� GHO� 'HFUHWR� 6HPSOLILFD]LRQL�� UXEULFDWR�
³6HPSOLILFD]LRQL�H�DOWUH�PLVXUH� LQ�PDWHULD�HGLOL]LD´��KD�PRGLILFDWR� O¶DUW�����FRPPD���� OHWWHUD�G���GHO�7�8�(���
LQWURGXFHQGR�XQD�QXRYD�H�SL��DPSLD�GHILQL]LRQH�GL�³ULVWUXWWXUD]LRQH�HGLOL]LD´�LQ�OXRJR�GL�TXHOOD�SUHFHGHQWH� 

$�IRUQLUH�FKLDULPHQWL�LQWHUSUHWDWLYL�VXOOH�PRGLILFKH�DSSRUWDWH�GDO�FLWDWR�'HFUHWR�q�LQWHUYHQXWD�OD�FLUFRODUH�GHO�
�� GLFHPEUH� ����� ILUPDWD� FRQJLXQWDPHQWH� GDOOD� PLQLVWUD� GHOOH� ,QIUDVWUXWWXUH� H� GHL� 7UDVSRUWL�� 3DROD� 'H�����
0LFKHOL��H�GDOOD�PLQLVWUD�SHU�OD�)XQ]LRQH�3XEEOLFD��)DELDQD�'DGRQH� 

1HOOR� VSHFLILFR�� OD� FLUFRODUH� VSLHJD� FKH� OD� SL�� DUWLFRODWD� SUHYLVLRQH� GHO� QRYHOODWR� DUW�� �� GHO� 7�8�(��������������
ULFRPSUHQGH� QHOOD� IDWWLVSHFLH� GL� ³ULVWUXWWXUD]LRQH� HGLOL]LD´� JOL� LQWHUYHQWL� GL� GHPROL]LRQH� H� ULFRVWUX]LRQH� GL��
HGLILFL� HVLVWHQWL�� RYH� QH� ULVXOWL� PRGLILFDWD� OD� VDJRPD�� LO� SURVSHWWR�� LO� VHGLPH� H� OH� FDUDWWHULVWLFKH�����������������
SODQLYROXPHWULFKH� H� WLSRORJLFKH�� QRQFKp�� DFFDQWR� DOOH� LQQRYD]LRQL� QHFHVVDULH� SHU� O¶DGHJXDPHQWR� DOOD����
QRUPDWLYD�DQWLVLVPLFD��DQFKH�TXHOOH�SHU� O¶DSSOLFD]LRQH�GHOOD�QRUPDWLYD�VXOO¶DFFHVVLELOLWj��SHU� O¶LVWDOOD]LRQH�
GL�LPSLDQWL�WHFQRORJLFL�H�SHU�O¶HIILFLHQWDPHQWR�HQHUJHWLFR�� 

9LHQH�� LQROWUH�� VRWWROLQHDWR� FKH� L� FLWDWL� LQWHUYHQWL�SRVVRQR�FRPSRUWDUH�� RYH�HVSUHVVDPHQWH�SUHYLVWR�GDOOD�
OHJJH�R�GDJOL�VWUXPHQWL�XUEDQLVWLFL�FRPXQDOL��³LQFUHPHQWL�GL�YROXPHWULD�DQFKH�SHU�SURPXRYHUH�LQWHUYHQWL�GL�
ULJHQHUD]LRQH� XUEDQD´�� ,Q� VXGGHWWH� LSRWHVL�� SHUWDQWR�� QRQ� VDUj� SL�� QHFHVVDULR� ULFKLHGHUH� LO� SHUPHVVR� GL��
FRVWUXLUH��/D�FLUFRODUH�ULEDGLVFH�FKH�q��LQYHFH��ULFKLHVWR��SHQD�O¶³DVVRJJHWWDPHQWR�DO�UHJLPH�DXWRUL]]DWRULR�
GHOOH�QXRYH�FRVWUX]LRQL´�DL�VHQVL�GHOOD�OHWWHUD�H��GHO�FLWDWR�DUW����GHO�7�8�(���FKH�YHQJDQR�PDQWHQXWL�–�ROWUH�
DOOD�VDJRPD�RULJLQDULD��DQFKH�–�SURVSHWWL��VHGLPH�H�FDUDWWHULVWLFKH�SODQLYROXPHWULFKH�H�WLSRORJLFKH�H�FKH�
QRQ�YHQJDQR�HIIHWWXDWL�LQFUHPHQWL�GL�YROXPHWULD�VLD�SHU�JOL�LPPRELOL�VRWWRSRVWL�D�YLQFROL�DL�VHQVL�GHO�'�/JV��
Q�� �������� VLD� SHU� L� IDEEULFDWL� VLWXDWL� QHOOH� ]RQH� RPRJHQHH� $� �R� ]RQH� DVVLPLODELOL� LQ� EDVH� DL� SLDQL������������
XUEDQLVWLFL�FRPXQDOL��R�QHL�FHQWUL�H�QXFOHL�VWRULFL�FRQVROLGDWL�RSSXUH�LQ�DPELWL�GL�SDUWLFRODUH�SUHJLR�VWRULFR�H�
DUFKLWHWWRQLFR��IDWWH�VDOYH�OH�SUHYLVLRQL�OHJLVODWLYH�H�TXHOOH�GHJOL�VWUXPHQWL�XUEDQLVWLFL�� 

1HO� GRFXPHQWR� LQWHUPLQLVWHULDOH� YLHQH�� DOWUHVu�� FRPPHQWDWD� OD� GHURJD� DOOH� QRUPH� VXOOH� GLVWDQ]H� SHU� JOL���
LQWHUYHQWL�GL�ULFRVWUX]LRQH�R�GHPROL]LRQH�GL�FXL�DOO¶DUW���-ELV�GHO�7�8�(���FRQFHVVD�SXUFKp�JOL�HGLILFL�RULJLQDUL�
VLDQR� VWDWL� OHJLWWLPDPHQWH� UHDOL]]DWL� SULPD� GHOO¶DGR]LRQH� GHOOD� GLVFLSOLQD� VXOOH� GLVWDQ]H��$QFKH� LQ�TXHVWR�
FDVR�� OD� GHURJD� YDUUj� SHU� JOL� LPPRELOL� GHL� FHQWUL� VWRULFL� VROR� VH� SUHYLVWD� QHL� SLDQL� GL� UHFXSHUR� H� GL��������������
ULTXDOLILFD]LRQH� SDUWLFRODUHJJLDWL�� GL� FRPSHWHQ]D� FRPXQDOH� RYYHUR� GDOOD� OHJJH� UHJLRQDOH� R� GDL� SLDQL��������
XUEDQLVWLFL�UHJLRQDOL� 

*LXULVSUXGHQ]D�-�&RUWH�GL�&DVVD]LRQH��VHQWHQ]D���GLFHPEUH������Q���������'HFRUUHQ]D�UHWURDWWLYD��
DL�ILQL�,&,��GHOOH�UHQGLWH�FDWDVWDOL�ULGHWHUPLQDWH�� 

/D� &DVVD]LRQH� VL� q� SURQXQFLDWD� SRVLWLYDPHQWH� LQ� PHULWR� DOOD� SRUWDWD� UHWURDWWLYD�� DL� ILQL� ,&,�� GHOOD��������������
ULGHWHUPLQD]LRQH�GHOOH� UHQGLWH�FDWDVWDOL�RSHUDWH�D�VHJXLWR�GL�XQD�ULFKLHVWD�GHO�&RPXQH�GL�DJJLRUQDPHQWR�
SUHVHQWDWD�DL�VHQVL�GHOO¶DUW����FRPPD������GHOOD�/��Q������GHO������� 

1HO�FDVR�GL� VSHFLH��D�VHJXLWR�GHOOD� ULFKLHVWD�GD�SDUWH�GHO�&RPXQH�GL�5RPD�� OD�VRFLHWj� ULFRUUHQWH�DYHYD�
SURYYHGXWR�DG�DJJLRUQDUH�QHO�������WUDPLWH�SURFHGXUD�³'2&)$´��L�GDWL�FDWDVWDOL�ULIHULWL�DG�XQ�IDEEULFDWR�GL�
VXD�SURSULHWj��YDULDQGR�VLD�LO�FODVVDPHQWR�VLD�OD�UHQGLWD�FDWDVWDOH�GHO�PHGHVLPR�LQ�TXDQWR�ULVXOWDYDQR�QRQ�
SL��DOOLQHDWL�DOOD�VLWXD]LRQH�GL�IDWWR�GHOO¶LPPRELOH�VLQ�GDO������� 

6XFFHVVLYDPHQWH�� O¶$PPLQLVWUD]LRQH� ILQDQ]LDULD� DYHYD� ULGHWHUPLQDWR� LQ� XQ� PDJJLRU� LPSRUWR� OD� UHQGLWD����
FDWDVWDOH�H�DYHYD��FRQVHJXHQWHPHQWH��ULFKLHVWR�LO�SDJDPHQWR�GHOOD�PDJJLRUH�,&,�SHU�O¶DQQR������� 
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/D� TXHVWLRQH� FKH� VL� SRQHYD� HUD�� TXLQGL�� VWDELOLUH� VH� WDOH� YDULD]LRQH� GHOOD� UHQGLWD� FDWDVWDOH� GRYHVVH�������
FRQVLGHUDUVL� RSHUDQWH�� DL� ILQL� GHO� FDOFROR� GHOO¶,&,�� VROWDQWR� GDOO¶DQQR� VXFFHVVLYR� DOOD� GDWD� GL� GHFRUUHQ]D�
GHOO¶DJJLRUQDPHQWR�FDWDVWDOH� �RVVLD����JHQQDLR������QHO� FDVR�RJJHWWR�GL� FRQWURYHUVLD��RYYHUR�GDOO¶DQQR�
VXFFHVVLYR�DOOD�GDWD�GL�ULOHYDPHQWR�GHO�GLVDOOLQHDPHQWR�WUD�LO�FODVVDPHQWR�FDWDVWDOH�H�OD�VLWXD]LRQH�GL�IDWWR�
�RVVLD���JHQQDLR������QHO�FDVR�GL�VSHFLH�� 

$� WDO� SURSRVLWR�� OD�&RUWH� KD� DIIHUPDWR� FKH�� FRQ� ULIHULPHQWR� DOOH� UHQGLWH� FDWDVWDOL� GLFKLDUDWH� R� FRPXQTXH��
DWWULEXLWH�D�VHJXLWR�GHOOD�QRWLILFD]LRQH�GHOOD�ULFKLHVWD�GHO�&RPXQH�GL�FXL�DO�FLWDWR�DUW�����FRPPD������GHOOD�/��
Q������GHO�������JOL�HIIHWWL�ILVFDOL�UHWURDJLVFRQR�D�GHFRUUHUH�GDO�³��JHQQDLR�GHOO¶DQQR�VXFFHVVLYR�DOOD�GDWD�D�
FXL��QHOOD�ULFKLHVWD�LQYLDWD�DO�SURSULHWDULR�GHOO¶LPPRELOH��LO�FRPXQH�ULIHULVFH�OD�PDQFDWD�SUHVHQWD]LRQH�GHOOD�
GHQXQFLD� FDWDVWDOH´� RSSXUH�D�GHFRUUHUH�GDO� ³��JHQQDLR�GHOO¶DQQR�GL� QRWLILFD�GHOOD�SUHGHWWD� ULFKLHVWD� FKH�
QRQ� FRQWHQJD� DOFXQD� LQGLFD]LRQH� VXOOD� GDWD� FXL� ULIHULUH� OD� PDQFDWD� SUHVHQWD]LRQH� GHOOD� GHQXQFLD������������
FDWDVWDOH´� 

5LPDQH�� WXWWDYLD�� IHUPR� LO� OLPLWH�GHOOD�GHFDGHQ]D�TXLQTXHQQDOH�GL� FXL� DOO¶DUW�� ��� FRPPD������ GHOOD�/�� ����
GLFHPEUH�������Q������SHU�OD�UHWWLILFD�R�O¶DFFHUWDPHQWR�G¶XIILFLR�GHOOD�GHWHUPLQD]LRQH�GHOO¶,&,�GD�SDUWH�GHJOL�
HQWL�ORFDOL� 

3UDVVL�-�5LVSRVWD�DG�,QWHUSHOOR�GHO����GLFHPEUH������Q�������6HSDUD]LRQH�GHOOH�DWWLYLWj�QHO�VHWWRUH�
LPPRELOLDUH�-�$UWLFROR�����FR����GHO�'�3�5��Q������������ 

&RQ�OD�ULVSRVWD�Q������GHO����GLFHPEUH������O¶$JHQ]LD�GHOOH�(QWUDWH��LQ�OLQHD�FRQ�OD�FRQVXOHQ]D�JLXULGLFD�
Q�� ���-������� GHOOD�'5(�3LHPRQWH�� IRUQLVFH� FKLDULPHQWL� LQ�PHULWR� DL� OLPLWL� GHOOD� VHSDUD]LRQH� IDFROWDWLYD��
GHOOH�DWWLYLWj�DL�ILQL�,9$�QHOO¶DPELWR�GHO�VHWWRUH�LPPRELOLDUH��ULEDGHQGR�FKH�OD�IRUPXOD]LRQH�OHWWHUDOH�GHOO¶DUW��
����FR����GHO�'�3�5��Q�����������SUHVXSSRQH�XQ�FULWHULR�GL�VHSDUD]LRQH�EDVDWR�QRQ�VROR�VXO� UHJLPH�,9$�
�HVHQ]LRQH� R� LPSRQLELOLWj�� DSSOLFDWR� DOO¶RSHUD]LRQH�� PD� DQFKH� VXOOD� FDWHJRULD� FDWDVWDOH� GHO� IDEEULFDWR�
�DELWDWLYR�RYYHUR�GLYHUVR�GDOO¶DELWDWLYR���3HUWDQWR��ULVXOWD�SRVVLELOH�VHSDUDUH�OH�VHJXHQWL�TXDWWUR�DWWLYLWj������
FHVVLRQH� GL� IDEEULFDWL� DELWDWLYL� HVHQWL� GD� ,9$�� ���� FHVVLRQH� GL� DOWUL� IDEEULFDWL�� ���� ORFD]LRQH� GL� IDEEULFDWL����
DELWDWLYL� HVHQWL� GD� ,9$�H� ���� ORFD]LRQH� GL� DOWUL� IDEEULFDWL�� /D� ULVSRVWD� LQ� FRPPHQWR� SUHFLVD� DOWUHVu� FKH� OH���
DWWLYLWj� GL� ³FHVVLRQH� GL� DOWUL� IDEEULFDWL´� H� GL� ³ORFD]LRQH� GL� DOWUL� IDEEULFDWL´� VDUDQQR� FRVWLWXLWH� QRQ� VROR� GD����
RSHUD]LRQL�LPSRQLELOL�PD�DQFKH�GD�RSHUD]LRQL�HVHQWL��HV��ULVSHWWLYDPHQWH�FHVVLRQL�H�ORFD]LRQL�GL�IDEEULFDWL�
VWUXPHQWDOL�HVHQWL�GD�,9$�� 

*LXULVSUXGHQ]D� -� &RUWH� GL� &DVVD]LRQH�� VHQWHQ]D� �� RWWREUH� ����� Q�� ������� 2QHUR� SUREDWRULR����������
UDIIRU]DWR�SHU�OD�GHWUD]LRQH�GHOO¶,9$�ULIHULWD�DOO¶DFTXLVWR�GL�IDEEULFDWL�DELWDWLYL�� 

$L� VHQVL� GHOO¶DUWLFROR� ��-ELV��� OHWWHUD� L��� '�3�5�� ��������� QRQ� q� GHWUDLELOH� O¶,9$� ULIHULWD� DOO¶DFTXLVWR������������
ORFD]LRQH�� PDQXWHQ]LRQH� R� JHVWLRQH� GL� IDEEULFDWL� DELWDWLYL�� VDOYR� FKH� SHU� OH� LPSUHVH� FKH� KDQQR� FRPH�����
RJJHWWR� HVFOXVLYR� R�SULQFLSDOH� GHOO
DWWLYLWj� OD� FRVWUX]LRQH� GL� WDOL� IDEEULFDWL��&RQ� OD� VHQWHQ]D� LQ� HVDPH�� OD�
&DVVD]LRQH�� KD� VWDELOLWR� FKH� O¶LPSUHVD� FKH� QRQ�VYROJH� DWWLYLWj� GL� FRVWUX]LRQH� GHYH� VRGGLVIDUH� XQ� RQHUH�
SUREDWRULR� UDIIRU]DWR� DO� ILQH� GL� GHWUDUUH� O¶,9$� ULIHULWD� DOO¶DFTXLVWR� GL� IDEEULFDWL� DELWDWLYL�� ,Q� SDUWLFRODUH���������
O¶LPSUHVD�GHYH�SURYDUH�VXOOD�EDVH�GL�HOHPHQWL�RJJHWWLYL��L��FKH�O
RSHUD]LRQH�q�LQHUHQWH�DOO
HVHUFL]LR�HIIHWWLYR�
GHOO
DWWLYLWj� GL� LPSUHVD� HG� q� GHVWLQDWD�� DOPHQR� LQ� SURVSHWWLYD�� D� SURFXUDUOH� XQ� OXFUR� HG� LQROWUH� �LL�� FKH� LO����
IDEEULFDWR�DFTXLVWDWR�q� LQ� FRQFUHWR� VWUXPHQWDOH�DOO¶DWWLYLWj� LPSUHQGLWRULDOH�� DQFKH� WHQGHQGR�FRQWR�GL� XQD�
YDOXWD]LRQH� SURVSHWWLFD�� 1HO� FDVR� GL� VSHFLH� q� VWDWR� DFFHUWDWR� FKH� LO� IDEEULFDWR� DELWDWLYR� DFTXLVWDWR� QRQ�
DYHVVH�OH�FDUDWWHULVWLFKH�SHU�O¶XWLOL]]R�D�³FDVD�YDFDQ]D´�H�QRQ�IRVVH�PDL�VWDWR�XWLOL]]DWR�D�WDO�ILQH� 

*LXULVSUXGHQ]D� -� &75� /RPEDUGLD�� VHQWHQ]D� ��� RWWREUH� ����� Q�� ������ 5LGX]LRQH� GHO� FDQRQH� SHU���
RSHUH� HVHJXLWH� GDO� FRQGXWWRUH�� LO� SURSULHWDULR� FKH� WUDH� YDQWDJJLR� GDOOH� RSHUH� GHYH� GLFKLDUDUH������
O¶LQWHUR�FDQRQH�� 

/D�VHQWHQ]D�LQ�HVDPH�DQDOL]]D�LO�FDVR�LQ�FXL� LO�SURSULHWDULR�H�LO�FRQGXWWRUH�DEELDQR�SDWWXLWR�XQD�ULGX]LRQH�
GHO� FDQRQH� GL� ORFD]LRQH� DOOD� OXFH� GHOOH� RSHUH� FKH� LO� FRQGXWWRUH� GHYH� HVHJXLUH�� D� SURSULH� VSHVH�� SHU������
DGDWWDUH�L�ORFDOL�DOOH�SURSULH�HVLJHQ]H��$O�ULJXDUGR��OD�&75�KD�VWDELOLWR�FKH�RFFRUUH�YHULILFDUH�VH�GHWWH�RSHUH�
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