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$YYLVR� SXEEOLFR� SHU� O¶LVFUL]LRQH� QHOO¶HOHQFR� GHL� UHYLVRUL� GHL� FRQWL� GHJOL� HQWL�
ORFDOL� � $QQR� ���� ± 3UHVHQWD]LRQH GL� QXRYH� GRPDQGH� H� DGHPSLPHQWL� SHU� L�
VRJJHWWL�JLj�LVFULWWL�

6L� UHQGH�QRWR� FKH��D�GHFRUUHUH�GDOOH�RUH�������GHO�� QRYHPEUH������ L�VRJJHWWL�JLj�
LVFULWWL�QHOO¶HOHQFR�GHL�UHYLVRUL�GHL�FRQWL�GHJOL�HQWL�ORFDOL� IRUPDWR�LQ�DSSOLFD]LRQH�GHO�
5HJRODPHQWR�DSSURYDWR�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶,QWHUQR ���IHEEUDLR�������Q������
SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�Q�����GHO����PDU]R������ GL�VHJXLWR�5HJRODPHQWR�
VRQR� WHQXWL�� DL� VHQVL� GHOO¶DUWLFROR� �� GHOOR� VWHVVR� 5HJRODPHQWR�� D� GLPRVWUDUH� LO�
SHUPDQHUH GHL�UHTXLVLWL�SUHYLVWL�GDOO¶DUWLFROR���D�SHQD�GL�FDQFHOOD]LRQH�GDOO¶HOHQFR�

'DOOD� VWHVVD� GDWD� q� SRVVLELOH� SUHVHQWDUH� GRPDQGD� SHU� O¶LQVHULPHQWR� QHO� SUHGHWWR�
HOHQFR�GHL�UHYLVRUL�GD�SDUWH�GL�VRJJHWWL�QRQ�LVFULWWL�H�FKH�VLDQR�LQ�SRVVHVVR��DOOD�GDWD�GL�
VFDGHQ]D�GHO�WHUPLQH�XWLOH�DSSUHVVR�LQGLFDWR��GHL�UHTXLVLWL�SUHYLVWL�GDOOR�VWHVVR�DUWLFROR�
��GHO�FLWDWR�5HJRODPHQWR�

3RWUDQQR� SUHVHQWDUH� GRPDQGD� GL� LQVHULPHQWR� QHOO¶HOHQFR� L� VRJJHWWL� LQWHUHVVDWL�
UHVLGHQWL�QHO�WHUULWRULR�GHOOH�UHJLRQL�D�6WDWXWR�RUGLQDULR�

��7HUPLQH�XWLOH�SHU�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH

,O� WHUPLQH� XWLOH� SHU� OD� SUHVHQWD]LRQH� GHOOH� GRPDQGH� GL� LVFUL]LRQH�� QRQFKp� GHOOH�
GRPDQGH� GLUHWWH� D� PDQWHQHUH� O¶LVFUL]LRQH� QHOO¶HOHQFR� q� ILVVDWR� SHUHQWRULDPHQWH�
HQWUR�H�QRQ�ROWUH�OH�RUH�������GHO��� GLFHPEUH������

$� WDO� ILQH�� VL� ID� ULIHULPHQWR� DOOD� GDWD� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD� FKH� GRYUj�
DYYHQLUH�FRQ�OH�PRGDOLWj�GL�VHJXLWR�LQGLFDWH��

���5HTXLVLWL� SHU�OD�SUHVHQWD]LRQH

&LUFD� L� UHTXLVLWL�� VL� ULFKLDPD� TXDQWR� SUHVFULWWR� GDOO¶DUWLFROR �� GHO� VXGGHWWR
5HJRODPHQWR��LQ�SURSRVLWR�VL�UDPPHQWD�FKH�

� L�FUHGLWL�IRUPDWLYL�YDOLGL�VRQR�TXHOOL�FRQVHJXLWL�QHO�SHULRGR����JHQQDLR����QRYHPEUH�
���� D� VHJXLWR� GHOOD� SDUWHFLSD]LRQH� D� HYHQWL� IRUPDWLYL� FKH� KDQQR� ULFHYXWR� OD�
FRQGLYLVLRQH�GHL�SURJUDPPL�GD�SDUWH�GHO�0LQLVWHUR�GHOO¶,QWHUQR�

� LO� UHTXLVLWR� UHODWLYR�DOOR� VYROJLPHQWR�GL�SUHFHGHQWL� LQFDULFKL�GL� UHYLVRUH�GHL� FRQWL��
ULFKLHVWR�SHU�O¶LQVHULPHQWR�QHOOH�IDVFH���H���GHOO¶HOHQFR��GHYH�ULIHULUVL�DG�LQFDULFKL��GHOOD�
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GXUDWD� GL� XQ� WULHQQLR� FLDVFXQR�� VYROWL� SUHVVR� HQWL� ORFDOL�� FRPH� LQGLYLGXDWL� DL� VHQVL�
GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������RVVLD�SUHVVR�
FRPXQL��SURYLQFH��FLWWj�PHWURSROLWDQH��FRPXQLWj�PRQWDQH�H�XQLRQL�GL�FRPXQL�

,Q�FDVR�GL�VRJJHWWR�LVFULWWR�VLD�DO�5HJLVWUR�GHL�UHYLVRUL�OHJDOL�FKH�DOO¶2UGLQH�GHL�GRWWRUL�
FRPPHUFLDOLVWL�H�GHJOL�HVSHUWL�FRQWDELOL��VL�WHUUj�FRQWR��DL�ILQL�GHO�SRVVHVVR�GHO�UHODWLYR�
UHTXLVLWR��GHOO¶LVFUL]LRQH�FRQ�PDJJLRUH�DQ]LDQLWj�

���0RGDOLWj�GL�SUHVHQWD]LRQH GHOOD�GRPDQGD�GL�LVFUL]LRQH� DOO¶HOHQFR� ����

/H� GRPDQGH GD� SDUWH� GHL� VRJJHWWL� QRQ� LVFULWWL� DOO¶HOHQFR� ���� GRYUDQQR� HVVHUH�
SUHVHQWDWH DO�0LQLVWHUR�GHOO¶,QWHUQR ± 'LSDUWLPHQWR�SHU�JOL�DIIDUL�LQWHUQL�H�WHUULWRULDOL�
HVFOXVLYDPHQWH� SHU� YLD� WHOHPDWLFD� FRQ� OD� FRPSLOD]LRQH� GL� DSSRVLWR� PRGHOOR�
FRQWHQHQWH�L�GDWL�DQDJUDILFL�H�OD�GLFKLDUD]LRQH�GHO�SRVVHVVR�GHL�SUHVFULWWL�UHTXLVLWL�

/D� FRPSLOD]LRQH� GHO� PRGHOOR� GHYH� DYYHQLUH FRQ� DFFHVVR� DOOD� KRPH� SDJH� GHO� VLWR�
LQWHUQHW� GHOOD� 'LUH]LRQH� FHQWUDOH� GHOOD� ILQDQ]D� ORFDOH� DOO¶LQGLUL]]R��
KWWSV���GDLW�LQWHUQR�JRY�LW�ILQDQ]D�ORFDOH ��DWWUDYHUVR�OD�VHOH]LRQH�GHO�OLQN�GHQRPLQDWR��
³$FFHGL�DOO¶DUHD�GHL UHYLVRUL´�H� VXFFHVVLYDPHQWH�GL�TXHOOR�³$FFHGL�DOOH�EDQFKH�GDWL´
DFTXLVHQGR� SUHOLPLQDUPHQWH� OD� SDVVZRUG� SHU� SRWHU�DFFHGHUH�DOOD� FRPSLOD]LRQH�GHO�
PRGHOOR� �IDVH� GL� UHJLVWUD]LRQH� DO� VLVWHPD��� ,� VRJJHWWL� FKH� VRQR� LQ�SRVVHVVR�GHOOD�
SDVVZRUG�DFTXLVLWD�LQ�VHGH�GL�SUHFHGHQWH�UHJLVWUD]LRQH�DO�VLVWHPD��GRYUDQQR�XWLOL]]DUH�
OD�SDVVZRUG�JLj�LQ�SRVVHVVR�

8QD� YROWD� FRQFOXVD� OD� FRPSLOD]LRQH�GHO�PRGHOOR� FRQ L�GDWL� ULFKLHVWL�� VDUj�SRVVLELOH�
JHQHUDUH� XQ� ILOH�� LQ� IRUPDWR� SGI� FRQWHQHQWH� OD� GRPDQGD FKH� LO� ULFKLHGHQWH�GRYUj�
VRWWRVFULYHUH� FRQ� ILUPD� GLJLWDOH� H� WUDVPHWWHUH� GDOOD� FDVHOOD� GL� SRVWD� HOHWWURQLFD�
FHUWLILFDWD� LQGLFDWD� DO� PRPHQWR� GHOO¶DFFHVVR� DO� VLVWHPD�� DO� VHJXHQWH� LQGLUL]]R��
ILQDQ]DORFDOH�SURW#SHF�LQWHUQR�LW �

'RSR�O¶DYYHQXWD�WUDVPLVVLRQH�L�ULFKLHGHQWL�ULFHYHUDQQR��ROWUH�DOOH�RUGLQDULH�ULFHYXWH�GL�
DFFHWWD]LRQH�H�FRQVHJQD�SURSULH�GHOOD�SRVWD�HOHWWURQLFD�FHUWLILFDWD�± XQD�WHU]D�H�PDLO�
SURYHQLHQWH�GD�ILQDQ]DORFDOH�SURW#SHF�LQWHUQR�LW� GL�FRPXQLFD]LRQH�FLUFD�LO�EXRQ�HVLWR�
GHOO¶DFTXLVL]LRQH�GHOOD GRPDQGD� FRQ�LO�ULHSLORJR�GL�WXWWL�L�GDWL�LQVHULWL�QHO�VLVWHPD�GDJOL�
VWHVVL� RYYHUR GHOO¶HYHQWXDOH� QRQ� DYYHQXWD� DFTXLVL]LRQH FRQ� UHODWLYR�PHVVDJJLR� GL�
HUURUH��1H�FRQVHJXH�FKH�OD�VROD�ULFHYXWD�GL�FRQVHJQD�GHOOD�GRPDQGD��WUDPLWH�SRVWD�
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HOHWWURQLFD�FHUWLILFDWD��QRQ�q�VXIILFLHQWH�D�FRPSURYDUH�OD�UHJRODUH�WUDVPLVVLRQH��SHU�OD�
TXDOH�q�QHFHVVDULR�DYHU�ULFHYXWR�OD�SUHGHWWD�FRPXQLFD]LRQH GL�EXRQ�HVLWR�GHOOD�VWHVVD��

1HOOD�GRPDQGD�L�ULFKLHGHQWL�GRYUDQQR GLFKLDUDUH�LO�SRVVHVVR�GHL�UHTXLVLWL�SUHYLVWL��VRWWR�
OD�SURSULD�UHVSRQVDELOLWj� DL�VHQVL�GHJOL�DUWLFROL����H����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD����GLFHPEUH�������Q������H�FRQ�OD FRQVDSHYROH]]D�GHOOH�VDQ]LRQL�SHQDOL�LQ�
FDVR� GL� GLFKLDUD]LRQL� PHQGDFL� H�GHL�SRWHUL� GL� FRQWUROOR�GL�TXHVWD�$PPLQLVWUD]LRQH��
SUHYLVWL�GDJOL�DUWLFROR����H����GHOOR�VWHVVR�'�3�5��Q������GHO������

&RQ� ULIHULPHQWR� DO� UHTXLVLWR� GHOO¶LVFUL]LRQH� DOO¶2UGLQH� R� DO�5HJLVWUR�SURIHVVLRQDOH�� L�
ULFKLHGHQWL� GRYUDQQR�� LQROWUH�� GLFKLDUDUH� GL QRQ� HVVHUH� DVVRJJHWWDWL� DOO¶HYHQWXDOH�
VDQ]LRQH�GHOOD�VRVSHQVLRQH�

,QILQH�� L ULFKLHGHQWL� GRYUDQQR GLFKLDUDUH�GL�QRQ� WURYDUVL�QHOOH� FRQGL]LRQL ULFKLDPDWH�
GDOO¶DUWLFROR� ����� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR����DJRVWR�������Q�������GL FXL�
DOO¶DUWLFROR� ����� GHO� FRGLFH� FLYLOH� LO� TXDOH� SUHYHGH� FKH QRQ� SXz� HVVHUH� QRPLQDWR
³O
LQWHUGHWWR��O
LQDELOLWDWR��LO�IDOOLWR��R�FKL�q�VWDWR�FRQGDQQDWR�DG�XQD�SHQD�FKH�LPSRUWD�
O
LQWHUGL]LRQH��DQFKH�WHPSRUDQHD��GDL�SXEEOLFL�XIILFL�R�O
LQFDSDFLWj�DG�HVHUFLWDUH�XIILFL�
GLUHWWLYL´�

3HU�XOWHULRUL�GHWWDJOL��VL�ULPDQGD�DOOD�LVWUX]LRQL�JXLGDWH�SUHVHQWL�VXO�SUHGHWWR�LQGLUL]]R�
LQWHUQHW�

�� 0RGDOLWj� GL� GLPRVWUD]LRQH� GHO�SHUPDQHUH�GHL� UHTXLVLWL�SHU� L� VRJJHWWL� LVFULWWL�
QHOO¶HOHQFR� ����

&RORUR� FKH� ULVXOWDQR JLj� LVFULWWL� QHOO¶HOHQFR� LQ�YLJRUH�GDO����JHQQDLR����� GRYUDQQR�
FRPSURYDUH� LO� SHUPDQHUH� GHL� UHTXLVLWL� GL� FXL� DOO¶DUWLFROR� �� GHO� 5HJRODPHQWR��
HVFOXVLYDPHQWH�SHU�YLD�WHOHPDWLFD� PHGLDQWH�DFFHVVR�DOOD�KRPH�SDJH�GHO�VLWR�LQWHUQHW�
GHOOD� 'LUH]LRQH� FHQWUDOH� GHOOD� ILQDQ]D� ORFDOH� DOO¶LQGLUL]]R��
KWWSV���GDLW�LQWHUQR�JRY�LW�ILQDQ]D�ORFDOH DWWUDYHUVR�OD�VHOH]LRQH�GHO�OLQN�GHQRPLQDWR��
³$FFHGL�DOO¶DUHD�GHL�UHYLVRUL´�H�VXFFHVVLYDPHQWH�GL�TXHOOR�³$FFHGL�DOOH�EDQFKH�GDWL´� ,O�
VLVWHPD��DO�PRPHQWR�GHOO¶DFFHVVR� SURSRQH WXWWL�L�GDWL�JLj LQVHULWL�QHOOD�SUHFHGHQWH�
LVFUL]LRQH� �FRQ� LO� VROR� DJJLRUQDPHQWR� DXWRPDWLFR� GHO� QXPHUR� GL� DQQL� GL� LVFUL]LRQH�
DOO¶2UGLQH�GHL�GRWWRUL�FRPPHUFLDOLVWL�H�GHJOL�HVSHUWL�FRQWDELOL�H�R�DO�5HJLVWUR�GHL�UHYLVRUL�
OHJDOL���FRPH�GLFKLDUDWL H�ULSRUWDWL�QHO ILOH�ILUPDWR�GLJLWDOPHQWH H�WUDVPHVVR�SHU�SRVWD�
HOHWWURQLFD�FHUWLILFDWD�
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6H� QRQ� YHQJRQR DSSRUWDWH PRGLILFKH� ULVSHWWR� DL� GDWL� JLj� LQVHULWL �DG� HFFH]LRQH�
GHOO¶LQGLUL]]R� SHF�� GHOOD� YLD� GL� UHVLGHQ]D�� GHO� QXPHUR� WHOHIRQLFR� H� GHOOR� VWDWXV� GL�
GLSHQGHQWH� SXEEOLFR��� O¶LQWHUHVVDWR� GRYUj� FRQIHUPDUH� JOL� VWHVVL� FRQ� OH� PRGDOLWj�
LQGLFDWH� GDO� VLVWHPD� SURFHGHUH� DOO¶LQVHULPHQWR� GHL� FUHGLWL� IRUPDWLYL� FRQVHJXLWL� QHO�
SHULRGR� ��� JHQQDLR� �� ��� QRYHPEUH� ���� H� TXLQGL� FRPSOHWDUH� OD� SURFHGXUD� GL�
LVFUL]LRQH�FOLFFDQGR�VXO�SXOVDQWH�³&KLXGL�GRPDQGD´�VHJXHQGR�OH�LQGLFD]LRQL�D�YLGHR�

'RSR�WDOH�RSHUD]LRQH�QRQ�q�ULFKLHVWR�O¶LQYLR�GHO�ILOH�ILUPDWR�GLJLWDOPHQWH�

6H�OD�SURFHGXUD�q�VWDWD�FRUUHWWDPHQWH�HVHJXLWD��HQWUR����RUH��O¶LQWHUHVVDWR�ULFHYHUj�
GDOO¶LQGLUL]]R�SHF�GHOOD�ILQDQ]D�ORFDOH VRSUD�LQGLFDWR� XQD�FRPXQLFD]LRQH�FLUFD�LO�EXRQ�
HVLWR�GHOO¶DFTXLVL]LRQH�GHOOD�GRPDQGD� FRQ�LO�ULHSLORJR�GL�WXWWL�L�GDWL�GLFKLDUDWL�

6ROR� LO� ULFHYLPHQWR� GL� WDOH� FRPXQLFD]LRQH� FRPSURYD� O¶DYYHQXWD� DFTXLVL]LRQH� GHOOD�
GRPDQGD�

,QYHFH�� QHO� FDVR� LQ� FXL� O¶LVFULWWR� GHEED�PRGLILFDUH� L� GDWL� JLj� GLFKLDUDWL� LQ� VHGH� GL�
SUHFHGHQWH� LVFUL]LRQH �DG� HFFH]LRQH� GHOO¶LQGLUL]]R� SHF�� GHOOD� YLD� GL� UHVLGHQ]D�� GHO�
QXPHUR� WHOHIRQLFR� H� GHOOR� VWDWXV� GL� GLSHQGHQWH� SXEEOLFR�� GRYUj� SURFHGHUH� DOOD�
FRPSLOD]LRQH�GHO�PRGHOOR�H�DOOD�WUDVPLVVLRQH�D�PH]]R�SHF�GHO�ILOH�ILUPDWR�GLJLWDOPHQWH�
FRQ�OH�PRGDOLWj�SUHYLVWH�DO�SXQWR���

���9HULILFKH�H�LVFUL]LRQH� QHOO¶HOHQFR�� HVWUD]LRQH�GHL�QRPLQDWLYL� GDOO¶HOHQFR

/¶$PPLQLVWUD]LRQH�VL�ULVHUYD�GL�HIIHWWXDUH�L�FRQWUROOL�VXOOD�YHULGLFLWj GHOOH�GLFKLDUD]LRQL�
FLUFD� LO� SRVVHVVR� GHL� SUHVFULWWL� UHTXLVLWL� D� QRUPD� GHOOH� GLVSRVL]LRQL� YLJHQWL� H�� LQ�
SDUWLFRODUH��GHJOL�DUWLFROL����H�VHJXHQWL�GHO�'�3�5�����GLFHPEUH�������Q� �����DQFKH�
GRSR�O¶DYYHQXWD�DSSURYD]LRQH�GHOO¶HOHQFR�

'DOO¶HOHQFR� FRVu� IRUPDWR�� YHUUDQQR� HVWUDWWL� L� QRPLQDWLYL� GHJOL� RUJDQL� GL� UHYLVLRQH�
HFRQRPLFR�ILQDQ]LDULD�FRQ�GHFRUUHQ]D�GDO����JHQQDLR������

3HU�WXWWL�L�VRJJHWWL�FKH�ULVXOWHUDQQR�LVFULWWL�QHOO¶(OHQFR����� VL�SURFHGHUj�DOOD�YHULILFD�
GHO� SRVVHVVR� GHL� UHTXLVLWL� UHODWLYL� DOOD� IRUPD]LRQH� H� DOO¶DQ]LDQLWj� GL� LVFUL]LRQH� DO�
5HJLVWUR� GHL� UHYLVRUL� OHJDOL� H� DOO¶2UGLQH� GHL� GRWWRUL� FRPPHUFLDOLVWL� H� GHJOL� HVSHUWL�
FRQWDELOL��PHQWUH��D�FDPSLRQH��YHUUDQQR�YHULILFDWL�LO�UHTXLVLWR�UHODWLYR�DOOR�VYROJLPHQWR�
GHJOL� LQFDULFKL�SUHJUHVVL�SUHVVR�JOL� HQWL� ORFDOL� H�JOL� DOWUL� GDWL� DXWRFHUWLILFDWL� TXDOL�OD�
UHVLGHQ]D�DQDJUDILFD�
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,O�FRQWUROOR�VDUj�SRVWR�LQ�HVVHUH�GLUHWWDPHQWH�GDOO¶8IILFLR�FRQ�OH�DPPLQLVWUD]LRQL�FKH�
GHWHQJRQR� L� GDWL� GLFKLDUDWL�� VROR� LQ� FDVR� GL� PDQFDWR� ULVFRQWUR� YHUUj� LQYLDWD�
DOO¶LQWHUHVVDWR� XQD� QRWD� WUDPLWH� SHF� SHU� ULFKLHGHUH� OD� GRFXPHQWD]LRQH� DWWD� D�
GLPRVWUDUH�TXDQWR�DXWRFHUWLILFDWR�

1HO�FDVR�LQ�FXL�LO�VRJJHWWR�QRQ�ULVSRQGD�HQWUR�LO�WHUPLQH�SHUHQWRULR�GL�TXLQGLFL�JLRUQL
GDOOD�WUDVPLVVLRQH�GHOOD�VXGGHWWD�SHF��VL�SURFHGHUj�DOOD�FDQFHOOD]LRQH�GDOO¶(OHQFR�

3DULPHQWL� VL� SURFHGHUj�DOOD� FDQFHOOD]LRQH�GDOO¶HOHQFR QHO�FDVR�LQ�FXL�O¶LVFULWWR�DEELD�
GLFKLDUDWR� LQFDULFKL� WULHQQDOL� SUHVVR�HQWL� ORFDOL�FKH�KDQQR��LQYHFH��DYXWR�XQD�GXUDWD�
LQIHULRUH�DO� WULHQQLR�R� OL� DEELD� VYROWL� SUHVVR�HQWL� GLYHUVL� GD�TXHOOL�ULFKLHVWL��FRPXQL��
SURYLQFH��FLWWj�PHWURSROLWDQH��FRPXQLWj�PRQWDQH�H�XQLRQL�GL�FRPXQL��

1HO�FDVR�LQ�FXL�O¶LVFULWWR�DEELD�VYROWR�O¶LQFDULFR�GL�UHYLVRUH�SUHVVR�XQ�HQWH�ORFDOH�SHU�OD�
GXUDWD�GL�XQ�WULHQQLR�PD�DEELD�DXWRFHUWLILFDWR�XQ�SHULRGR�FKH�VL�GLVFRVWD�GL�ROWUH�XQ�
DQQR�GD�TXHOOR�HIIHWWLYR R�DEELD�GLJLWDWR�XQ�DOWUR�HQWH� VL�SURFHGHUj�DO�GHFODVVDPHQWR�
DOOD�IDVFLD�LQIHULRUH�

,�VRJJHWWL�FDQFHOODWL�GDOO¶(OHQFR�GHL�UHYLVRUL�GHL�FRQWL��QRQ�SRVVRQR�DFFHWWDUH�LQFDULFKL�
UHODWLYL� DL� VRUWHJJL� HIIHWWXDWL� QHOO¶DQQR�GL� ULIHULPHQWR H�� VH�JLj�QRPLQDWL� GDJOL� HQWL�
ORFDOL��GHYRQR�HVVHUH�VRVWLWXLWL�

'RYUDQQR��DOWUHVu� HVVHUH�VRVWLWXLWL�FRORUR�FKH�VRQR�VWDWL�QRPLQDWL�QHJOL�HQWL�ORFDOL�D�
VHJXLWR�GL� HVWUD]LRQH�GDJOL�HOHQFKL�YDOLGL�SHU�JOL�DQQL�SDVVDWL��VHQ]D�DYHUQH DYXWR�L�
UHTXLVLWL�

6L�SUHFLVD�FKH��FRPH�SUHYLVWR�GDOO¶DUWLFROR���GHO�5HJRODPHQWR��SHU�RJQL�FRPSRQHQWH�
YHUUDQQR�HVWUDWWL�WUH�QRPLQDWLYL��GL�FXL�LO�SULPR�LQ�RUGLQH�GL�HVWUD]LRQH��GHVLJQDWR�SHU�
OD�QRPLQD�H�JOL�DOWUL��LQ�RUGLQH�GL�HVWUD]LRQH��SHU�HYHQWXDOL�ULQXQFH�R�LPSHGLPHQWL�DG�
DVVXPHUH�O¶LQFDULFR�GD�SDUWH�GHO�QRPLQDWLYR�GHVLJQDWR�SHU OD QRPLQD�

1HO� FDVR� GL� RUJDQR�FROOHJLDOH�� L� SULPL� WUH�QRPLQDWLYL� HVWUDWWL� VRQR�GHVLJQDWL� SHU� OD�
QRPLQD��PHQWUH�JOL�DOWUL�QRPLQDWLYL�HVWUDWWL��SRWUDQQR�VXEHQWUDUH�LQ�FDVR�GL�HYHQWXDOH�
ULQXQFLD� R� LPSHGLPHQWR� GHL� SUHGHWWL�� QHOO¶RUGLQH� JHQHUDOH� GL� HVWUD]LRQH�� RVVLD� GDO�
TXDUWR�DO�QRQR�

$L�ILQL�GHOO¶LQGLYLGXD]LRQH�GHO�SUHVLGHQWH�GHO�FROOHJLR��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�
DOO¶DUWLFROR���GHO�GHFUHWR�GHO�0LQLVWUR�GHOO¶,QWHUQR Q�����GHO�������FRQ�ULIHULPHQWR�DJOL�
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LQFDULFKL� VYROWL� GDL� WUH� FRPSRQHQWL� GHOO¶RUJDQR� FROOHJLDOH�� $� WDO� ILQH� YD� IDWWR�
ULIHULPHQWR�DO�QXPHUR�GL� LQFDULFKL�JLj� VYROWL� GHOOD�GXUDWD�GL� WUH�DQQL��LQ�DQDORJLD�DO�
FULWHULR� XWLOL]]DWR� SHU� LO� UHTXLVLWR� ULFKLHVWR� SHU� O¶LQVHULPHQWR� QHOOH� IDVFH� �� H� ��
GHOO¶HOHQFR� UHVWDQGR� HVFOXVD� OD� SRVVLELOLWj� GL� FRQVLGHUDUH� LQFDULFKL� LQ� FRUVR� GL�
VYROJLPHQWR�

,�QRPLQDWLYL�HVWUDWWL�VXFFHVVLYDPHQWH�D�TXHOOL�GHVLJQDWL�SHU�OD�QRPLQD�VXEHQWUHUDQQR��
LQ�FDVR�GL�HYHQWXDOH�ULQXQFLD�R�LPSHGLPHQWL�DG�DVVXPHUH�O¶LQFDULFR GD�SDUWH�GHL�SULPL�
QRPLQDWLYL�GHVLJQDWL��VROR�QHOOD�IDVH�GL�QRPLQD�GHOO¶RUJDQR�GL�UHYLVLRQH�GD�SDUWH�GHO�
FRQVLJOLR�GHOO¶HQWH�� ,Q�DOWUL� WHUPLQL�� VL� YLHQH�D�GHWHUPLQDUH�XQD�JUDGXDWRULD� FKH�KD�
HIILFDFLD�OLPLWDWD�ILQR�DO�PRPHQWR�GHOOD�QRPLQD�H�QRQ�VXFFHVVLYDPHQWH�

1H� FRQVHJXH� FKH� SHU� VRVWLWX]LRQL� GL� FRPSRQHQWL� GHOOR� VWHVVR�RUJDQR�D� VHJXLWR�GL�
HYHQWXDOL�FHVVD]LRQL�DQWLFLSDWH�GHOO¶LQFDULFR��VL�SURYYHGHUj�D�QXRYD�HVWUD]LRQH�

���9DULD]LRQH�GDWL�GHL�VRJJHWWL� LVFULWWL� DOO¶HOHQFR� ����

/H� YDULD]LRQL� GL� UHVLGHQ]D� DQDJUDILFD� � FRQ� HVFOXVLRQH� GL� TXHOOH� FKH� FRPSRUWDQR�
FDPELR� GHO� FRPXQH� � GHL� UHFDSLWL� WHOHIRQLFL� H�GL�SRVWD� FHUWLILFDWD�R�GHOOR� VWDWXV�GL�
GLSHQGHQWH�SXEEOLFR��LQWHUYHQXWH�GRSR�OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�LVFUL]LRQH�R�
PDQWHQLPHQWR�QHOO¶HOHQFR��SRVVRQR�HVVHUH�FRPXQLFDWH�GLUHWWDPHQWH�GDOO¶LQWHUHVVDWR�
PHGLDQWH�DFFHVVR�DO�VLVWHPD�FRQ OH FUHGHQ]LDOL�ULODVFLDWH�DO�PRPHQWR�GHOO¶LVFUL]LRQH��

/H� YDULD]LRQL� GL� UHVLGHQ]D� DQDJUDILFD� FKH� FRPSRUWDQR� FDPELR�GL� FRPXQH GRYUDQQR�
HVVHUH� FRPXQLFDWH� WUDPLWH� SRVWD� HOHWWURQLFD� FHUWLILFDWD� LQYLDWD� DOO¶LQGLUL]]R��
ILQDQ]DORFDOH�SURW#SHF�LQWHUQR�LW�� LQGLFDQGR� � FRPH� RJJHWWR� ³&2081,&$=,21(�
&$0%,2�5(6,'(1=$´��1HO�FDVR�LQ�FXL�OD�QXRYD�VHGH�GL�UHVLGHQ]D�ULFDGD�LQ�XQD�UHJLRQH�
GLYHUVD�GD�TXHOOD�LQGLFDWD�LQ�VHGH�GL�LVFUL]LRQH��GRYUDQQR�HVVHUH�FRPXQLFDWL�DQFKH�JOL�
HYHQWXDOL�DPELWL�SURYLQFLDOL�SHU L�TXDOL�O¶LVFULWWR�LQWHQGH�PDQLIHVWDUH�LQGLVSRQLELOLWj�DG�
DVVXPHUH�O¶LQFDULFR�

,QROWUH�� JOL� LVFULWWL� DOO¶HOHQFR� SRWUDQQR FKLHGHUH� VHPSUH� WUDPLWH� SRVWD� HOHWWURQLFD�
LQYLDWD�DO�VXLQGLFDWR�LQGLUL]]R��HYHQWXDOL�XOWHULRUL�YDULD]LRQL�FRPSUHVH O¶LVFUL]LRQH�QHOOH�
IDVFH� IHUPR�UHVWDQGR�LO�SRVVHVVR�GHL�UHTXLVLWL�JLj�GLFKLDUDWL� R JOL DPELWL�SURYLQFLDOL�
SUHVVR�L�TXDOL�VL�LQWHQGH�PDQLIHVWDUH�O¶LQGLVSRQLELOLWj�DG�DVVXPHUH�O¶LQFDULFR�
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7XWWH�OH�ULFKLHVWH�GL�YDULD]LRQH�GHL�GDWL��YDOLGDWH�GDOO¶8IILFLR��VDUDQQR�IRUPDOL]]DWH�FRQ�
GHFUHWR�PLQLVWHULDOH�D�FDGHQ]D�WULPHVWUDOH�

���&RQWULEXWR�DQQXR

,�VRJJHWWL�FKH�ULVXOWHUDQQR�LVFULWWL�QHOO¶HOHQFR�IRUPDWR�D�VHJXLWR�GHO�SUHVHQWH�DYYLVR�
VRQR�WHQXWL�D�YHUVDUH�DO�0LQLVWHUR�GHOO¶,QWHUQR��DL�VHQVL�GHOO¶DUWLFROR���ELV��FRPPD����
GHO�GHFUHWR�OHJJH����JLXJQR������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQH��GDOOD�OHJJH���
DJRVWR������Q�������XQ� FRQWULEXWR�DQQXR�GL����HXUR�HQWUR� LO� WHUPLQH�GHO����DSULOH�
����� FRPH� SUHYLVWR� GDO� GHFUHWR� GHO� 0LQLVWUR� GHOO¶,QWHUQR ��� JLXJQR� ������ 3HU� OH�
PRGDOLWj� GL� YHUVDPHQWR� VL� ULQYLD� DOOH� FRPXQLFD]LRQL� SUHVHQWL� VXO� VLWR� LQWHUQHW�
ZZZ�ILQDQ]DORFDOH�LQWHUQR�LW �

5RPD��Ou��� RWWREUH�����
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