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7LSR�GL�GRFXPHQWR (GLILFLR� 5HY� 'DWD�HPLVVLRQH

3DJLQD��� GL����,QIRUPDWLYD�VXOOD�SUHVHQ]D�GL�DPLDQWR�H�
)$9�DOO¶LQWHUQR�GL�HGLILFL 9LD�'H�1LFROD����� 0LODQR �� ����������

ͳǤ ��������

'DO� PRPHQWR� LQ� FXL� YLHQH� ULOHYDWD� OD� SUHVHQ]D� GL� PDWHULDOL� FRQWHQHQWL� DPLDQWR� LQ� XQ� HGLILFLR�� q�
QHFHVVDULR�FKH�VLD�PHVVR� LQ�DWWR�XQ�SURJUDPPD�GL�FRQWUROOR�H�PDQXWHQ]LRQH�DO� ILQH�GL� ULGXUUH�DO�
PLQLPR� O
HVSRVL]LRQH� GHJOL� RFFXSDQWL�� 7DOH� SURJUDPPD� LPSOLFD� PDQWHQHUH� LQ� EXRQH� FRQGL]LRQL� L�
PDWHULDOL� FRQWHQHQWL� DPLDQWR�� SUHYHQLUH� LO� ULODVFLR� H� OD� GLVSHUVLRQH� VHFRQGDULD� GL� ILEUH�� LQWHUYHQLUH�
FRUUHWWDPHQWH� TXDQGR� VL� YHULILFKL� XQ� ULODVFLR�� YHULILFDUH� SHULRGLFDPHQWH� OH� FRQGL]LRQL� GHL�PDWHULDOL�
FRQWHQHQWL�DPLDQWR��

7UD� JOL� REEOLJKL� GL� OHJJH� LQ� SUHVHQ]D� GL� DPLDQWR� �/HJJH� ��������� H� '0� ���������� q� SUHYLVWR��
QHOO¶DPELWR� GHO� SURJUDPPD� GL� FRQWUROOR� H� PDQXWHQ]LRQH� GHL� PDWHULDOL� D� EDVH� DPLDQWR�� TXHOOR� GL�
IRUQLUH�XQD�FRUUHWWD�LQIRUPD]LRQH�DJOL�RFFXSDQWL�GHOO
HGLILFLR�VXOOD�SUHVHQ]D�GL�DPLDQWR�QHOOR�
VWDELOH��VXL�ULVFKL�SRWHQ]LDOL�H�VXL�FRPSRUWDPHQWL�GD�DGRWWDUH�

,O�SUHVHQWH�GRFXPHQWR�ULVSRQGH��TXLQGL��DOO¶REEOLJR�GL�FXL�VRSUD�

,QROWUH� LO�GRFXPHQWR�IRUQLVFH�LQIRUPD]LRQL�LQ�PHULWR�DOOD�SUHVHQ]D�H�DL�ULVFKL�SHU�OD�VDOXWH�DVVRFLDWL�
DOOD�SUHVHQ]D�GL�ILEUH�YHWURVH�DUWLILFLDOL��)$9��



7LSR�GL�GRFXPHQWR (GLILFLR� 5HY� 'DWD�HPLVVLRQH

3DJLQD��� GL����,QIRUPDWLYD�VXOOD�SUHVHQ]D�GL�DPLDQWR�H�
)$9�DOO¶LQWHUQR�GL�HGLILFL 9LD�'H�1LFROD����� 0LODQR �� ����������

ʹǤ ���������ǯ�������

/
DPLDQWR�� FKLDPDWR� DQFKH� DVEHVWR�� q� XQ� PLQHUDOH� QDWXUDOH� D� VWUXWWXUD� ILEURVD�� � Ê� SUHVHQWH�
QDWXUDOPHQWH� LQ� PROWH� SDUWL� GHO� JORER� WHUUHVWUH� H� VL� RWWLHQH� IDFLOPHQWH� GDOOD� URFFLD� PDGUH� GRSR�
PDFLQD]LRQH�H�DUULFFKLPHQWR��LQ�JHQHUH�LQ�PLQLHUH�D�FLHOR�DSHUWR�
3HU�OD�QRUPDWLYD�LWDOLDQD�VRWWR�LO�QRPH�GL�DPLDQWR�VRQR�FRPSUHVL�L�VHJXHQWL�VHL�FRPSRVWL��

DPLDQWR�GL�6HUSHQWLQR��FULVRWLOR�

DPLDQWL�GL�$QILEROR��DPRVLWH��FURFLGROLWH��WUHPROLWH��DQWRILOOLWH��DFWLQROLWH��

3HU� DQQL� q� VWDWR� FRQVLGHUDWR� XQ�PDWHULDOH� HVWUHPDPHQWH� YHUVDWLOH� D� EDVVR� FRVWR�� FRQ� HVWHVH� H�
VYDULDWH�DSSOLFD]LRQL�LQGXVWULDOL��HGLOL]LH�H�LQ�SURGRWWL�GL�FRQVXPR�
/¶DPLDQWR�KD�WURYDWR�ODUJKLVVLPR�LPSLHJR LQ�PROWLVVLPL�VHWWRUL�HG�LQ�SDUWLFRODUH�QHOO¶HGLOL]LD��

/D� /HJJH� Q�� ������� KD� YLHWDWR� O¶HVWUD]LRQH� GHOO¶DPLDQWR�� OD� IDEEULFD]LRQH� GL� PDQXIDWWL� H� OD� ORUR�
FRPPHUFLDOL]]D]LRQH��,O�GLYLHWR��WXWWDYLD��QRQ�q�HVWHVR�DQFKH�DOO¶XWLOL]]D]LRQH�GHL�SURGRWWL�GL�DPLDQWR�
R� FRQWHQHQWL� DPLDQWR�� /D� OHJJH�KD�SURLELWR� �H�TXHVWR�HUD� O¶RELHWWLYR�SULQFLSDOH�� LQ�PRGR�GHILQLWLYR�
TXDOVLDVL�XOWHULRUH�GLIIXVLRQH�H�DXPHQWR�GL�SURGRWWL�FRQWHQHQWL�DPLDQWR�VXO�WHUULWRULR�QD]LRQDOH��QRQ�
YLHWDQGR�O¶XVR�GHL�PDWHULDOL�JLj�SRVWL�LQ�RSHUD��3HU�WDOL�PRWLYL�FL�VRQR�DQFRUD�RJJL�PROWLVVLPL�HGLILFL�LQ�
FXL�q�SUHVHQWH�O¶DPLDQWR��
&RQ�O¶HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�VRSUDFFLWDWD�VL�SRWUHEEH�VXSSRUUH�FKH�QHJOL�HGLILFL�FRVWUXLWL�GRSR�
LO� ����� QRQ� VRQR� SL�� SUHVHQWL� PDWHULDOL� FRQWHQHQWL� DPLDQWR� �0&$��� 7XWWDYLD�� YLVWR� L� WHPSL� GL�
DWWXD]LRQH�HOOH�OHJJH��GXH�DQQL�GRSR�OD�GDWD�GL�HQWUDWD�LQ�YLJRUH��SHU�HVVHUH�UDJLRQHYROPHQWH�VLFXUL�
FKH�QRQ�VRQR�VWDWL�XWLOL]]DWL�PDWHULDOL�R�PDQXIDWWL�FRQWHQHQWL�DPLDQWR��0&$���OD�GDWD�q�LO�������3ULPD�
GL�TXHVW¶DQQR�QRQ�VL� SXz�HVFOXGHUH�FKH�QRQ�YL�VLD�DPLDQWR�SRLFKp�SRVVRQR�HVVHUH�VWDWL�XWLOL]]DWL�
IRQGL�GL�PDJD]]LQR��$QFKH�QHO�FDVR�GHJOL�HGLILFL�ULVWUXWWXUDWL��FKH�VRQR�VWDWL�FRVWUXLWL�SULPD�GHO�������
q�QHFHVVDULD�XQ¶DFFXUDWD�LVSH]LRQH��

$OO¶LQWHUQR�GL�HGLILFL�PDWHULDOL�FRQWHQHQWL�DPLDQWR�SRVVRQR�HVVHUH�SUHVHQWL��

QHOOD� &HQWUDOH� 7HUPLFD� �FRLEHQWD]LRQH� GHOOH� WXED]LRQL�� JXDUQL]LRQL� GHOOD� FDOGDLD�� WXED]LRQL� GL�
DHUD]LRQH��DPLDQWR�DSSOLFDWR�D�VSUX]]R�VXO�VRIILWWR�H�OH�SDUHWL���

QHL�SDYLPHQWL�YLQLOLFL��

QHL�FDYHGL��

QHOOD� FRSHUWXUD� �ODVWUH SLDQH� R� RQGXODWH� GL� FHPHQWR�DPLDQWR�� WHJROH� WLSR� PDUVLJOLHVH� JXDLQH�
LPSHUPHDELOL� HFF���

QHL�VRWWRWHWWL��WXEL�GL�DHUD]LRQH��SOXYLDOL��ODVWUH�GL�FHPHQWR�DPLDQWR��FDVVRQL�SHU�O¶DFTXD��

QHOOH�FDQQH�IXPDULH�H�QHL�FRPLJQROL��

QHJOL�LQWRQDFL��

QHOOH�WXED]LRQL��VFDULFKL��IRJQDWXUD��DFTXD�SRWDELOH���

QHL�FRQWURVRIILWWL��

QHO�YDQR�FRUVD�DVFHQVRUH�H�QHO�ORFDOH�PDFFKLQDULR��

QHL�ULYHVWLPHQWL�DQWLQFHQGLR�DSSOLFDWL�D�VSUX]]R��



7LSR�GL�GRFXPHQWR (GLILFLR� 5HY� 'DWD�HPLVVLRQH

3DJLQD��� GL����,QIRUPDWLYD�VXOOD�SUHVHQ]D�GL�DPLDQWR�H�
)$9�DOO¶LQWHUQR�GL�HGLILFL 9LD�'H�1LFROD����� 0LODQR �� ����������

͵Ǥ ��������������������

/
HVSRVL]LRQH�D�ILEUH�GL�DPLDQWR�q�DVVRFLDWD�D�GLYHUVH�PDODWWLH��LQ�SDUWLFRODUH�D�FDULFR�GHOO
DSSDUDWR�
UHVSLUDWRULR �DVEHVWRVL��FDUFLQRPD�SROPRQDUH�H�PHVRWHOLRPD�SOHXULFR��

'HWWH�PDODWWLH�LQVRUJRQR�GRSR�PROWL�DQQL�GDOO
HVSRVL]LRQH��GDL����DL����DQQL�SHU�O
DVEHVWRVL��GDL����
DL����DQQL�SHU�LO�FDUFLQRPD�SROPRQDUH�H�WUD�L����HG�L����DQQL�SHU�LO�PHVRWHOLRPD�

/
DVEHVWRVL H� LO� FDUFLQRPD� SROPRQDUH VRQR� DVVRFLDWH� DG� HVSRVL]LRQH� PHGLR� DOWH� H� FRQWLQXH�
�SURIHVVLRQDOL�� DOOH� ILEUH� GL� DPLDQWR� H� TXLQGL� ULJXDUGD� L� ODYRUDWRUL� FKH� ODYRUDQR� QHO� VHWWRUH�
�DWWXDOPHQWH�JOL�DGGHWWL�DOOH�ERQLILFKH�GL�DPLDQWR��
,O�FDUFLQRPD�SROPRQDUH q�XQD�PDODWWLD�GLIIXVD RULJLQDWD�DQFKH�GDOO
HVSRVL]LRQH�D�GLYHUVL� IDWWRUL�
ODYRUDWLYL� H� QRQ�� TXDOL� LO� IXPR� GL� VLJDUHWWD�� FURPR�� QLFKHO�� PDWHULDOL� UDGLRDWWLYL�� LQTXLQDQWL�
DPELHQWDOL �LGURFDUEXUL�DURPDWLFL�GL�SURYHQLHQ]D� LQGXVWULDOH��GHULYDWL�GDO�FDWUDPH��JDV�GL�VFDULFR�
GHL� PRWRUL��� ,O� IXPR� GL� VLJDUHWWD� SRWHQ]LD� JOL� HIIHWWL� QHJDWLYL� GHOO
DPLDQWR� H� TXLQGL� ID�
DXPHQWDUH�OD�SUREDELOLWj�GL�FRQWUDUUH�OD�PDODWWLD��
,O�PHVRWHOLRPD q� LQYHFH�XQ� WXPRUH� UDUR�GHOOD�PHPEUDQD�GL� ULYHVWLPHQWR�GHO� SROPRQH� �SOHXUD��R�
GHOO
LQWHVWLQR� �SHULWRQHR�� R� DQFRUD� GHO� FXRUH� �SHULFDUGLR�� H� GHO� WHVWLFROR� �WXQLFD� YDJLQDOH� GHO�
PHGHVLPR�� DVVRFLDWD� TXDVL� LQ� PRGR� HVFOXVLYR� DOOH� ILEUH� G
DPLDQWR� D� VHJXLWR� GL� LQDOD]LRQL�
DQFKH�D�GRVL�SLFFROH�
/H HVSRVL]LRQL� QHJOL� DPELHQWL� GL� YLWD�� LQ� JHQHUDOH�� VRQR� GL� PROWR� LQIHULRUL� D� TXHOOH� SURIHVVLRQDOL��
WXWWDYLD�QRQ�VRQR�GD�VRWWRYDOXWDUH�SHUFKp�JOL�HIIHWWL�GHJHQHUDWLYL�QRQ�KDQQR� WHRULFDPHQWH YDORUL�GL�
VRJOLD�

/D� SRWHQ]LDOH� SHULFRORVLWj� GHL� 0&$�� SUHVHQWL� LQ� XQ HGLILFLR�� GLSHQGHUj� GDOOD� PDJJLRUH� R� PLQRUH�
IDFLOLWj�GL�ULODVFLDUH�ILEUH�QHOO¶DULD�H�FKH�SRVVRQR�HVVHUH�UHVSLUDWH�GDJOL�RFFXSDQWL��OH�ILEUH�GL�DPLDQWR�
VRQR�SHULFRORVH�SHU�OD�VDOXWH�TXDQGR�YHQJRQR�LQDODWH���

,Q�JHQHUDOH�L�PDWHULDOL�FRQWHQHQWL�DPLDQWR�SRVVRQR�HVVHUH�FODVVLILFDWL�LQ�GXH�FDWHJRULH��

PDWHULDOL� IULDELOL��PDWHULDOL� FKH� SRVVRQR� HVVHUH� IDFLOPHQWH� VEULFLRODWL� R� ULGRWWL� LQ� SROYHUH� FRQ� OD�
VHPSOLFH�SUHVVLRQH�PDQXDOH��

PDWHULDOL� FRPSDWWL�� PDWHULDOL� GXUL� FKH� SRVVRQR� HVVHUH� VEULFLRODWL� R� ULGRWWL� LQ� SROYHUH� VROR� FRQ�
O¶LPSLHJR�GL�DWWUH]]L�PHFFDQLFL�FRPH�GLVFKL�DEUDVLYL��IUHVH��WUDSDQL��HFF�

,� PDWHULDOL� IULDELOL� VRQR� TXHOOL� SRWHQ]LDOPHQWH� SL�� SHULFRORVL� SRLFKp� SRVVRQR� OLEHUDUH� ILEUH�
VSRQWDQHDPHQWH� SHU� OD� VFDUVD� FRHVLRQH� LQWHUQD� �VRSUDWWXWWR� VH� VRWWRSRVWL� D� IDWWRUL� GL�
GHWHULRUDPHQWR� TXDOL� YLEUD]LRQL�� FRUUHQWL� G¶DULD�� LQILOWUD]LRQL� G¶DFTXD�� HFF��� H� SRVVRQR� HVVHUH�
IDFLOPHQWH� GDQQHJJLDWL� QHO� FRUVR� GL� LQWHUYHQWL� GL� PDQXWHQ]LRQH� R� GD� SDUWH� GHJOL� RFFXSDQWL�
GHOO¶HGLILFLR��VH�VRQR�FROORFDWL�LQ�DUHH�DFFHVVLELOL��

6RQR�FRQVLGHUDWL�IULDELOL��DG�HVHPSLR��L�ULYHVWLPHQWL�LVRODQWL��SHU�O¶LVRODPHQWR�WHUPLFR�H�R�DFXVWLFR��R�
DQWLQFHQGLR�DSSOLFDWL�D�VSUX]]R�� L�FRQWURVRIILWWL��JOL� LQWRQDFL��HFF��1RQ�VRQR�IULDELOL� OH�FRSHUWXUH�H�OH�
WXED]LRQL�GL�FHPHQWR�DPLDQWR��L�SDYLPHQWL�YLQLOLFL��OH�FDQQH�IXPDULH�

/¶(3$� �(QYLURQPHQWDO� 3URWHFWLRQ� $JHQF\� ± 86$�� H� LO� :+2� �:RUOG� +HDOWK� 2UJDQL]DWLRQ��
GHILQLVFRQR���ILEUD�OLWUR XQ�ULVFKLR�OLIHWLPH �SUREDELOLWj�GL�FRQWUDUUH�XQD�QHRSODVLD�HQWUR�JOL����DQQL�
GL�YLWD��GL���FDVR�GL�PHVRWHOLRPD�RJQL���������SHUVRQH�HVSRVWH������������UDSSUHVHQWD� LQ�VDQLWj�
SXEEOLFD� LO� OLYHOOR� GL� ULVFKLR� DFFHWWDELOH�� VH�PHVVR� LQ� UHOD]LRQH� DG� DOWUL� IDWWRUL� FRPH� DOFRRO�� IXPR�
DOLPHQWD]LRQH��HFF���



7LSR�GL�GRFXPHQWR (GLILFLR� 5HY� 'DWD�HPLVVLRQH
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ͶǤ ���������������������

3UHPHVVR�FKH ³OD�SUHVHQ]D�GL�PDWHULDOL�FRQWHQHQWL�DPLDQWR�LQ�XQ�HGLILFLR�QRQ�FRPSRUWD�GL�SHU�Vp�XQ�
SHULFROR� SHU� OD� VDOXWH� GHJOL� RFFXSDQWL�� 6H� LO� PDWHULDOH� q� LQ� EXRQH� FRQGL]LRQL� H� QRQ� YLHQH�
PDQRPHVVR��q�HVWUHPDPHQWH�LPSUREDELOH�FKH�HVLVWD�XQ�SHULFROR�DSSUH]]DELOH�GL�ULODVFLR�GL�ILEUH�GL�
DPLDQWR��6H�LQYHFH�LO�PDWHULDOH�YLHQH�GDQQHJJLDWR�SHU�LQWHUYHQWL�GL�PDQXWHQ]LRQH�R�SHU�YDQGDOLVPR��
VL�YHULILFD�XQ�ULODVFLR�GL�ILEUH�FKH�FRVWLWXLVFH�XQ�ULVFKLR�SRWHQ]LDOH´��q�RSSRUWXQR��DO�ILQH�GL�OLPLWDUH�DO�
PDVVLPR�OD�SRWHQ]LDOH�HVSRVL]LRQH�D�ILEUH��DWWXDUH�FRPSRUWDPHQWL�FKH�QRQ�FDXVLQR� OLEHUD]LRQH�GL�
ILEUH�LQ�DULD��

,Q�SDUWLFRODUH��QHOO¶HGLILFLR�FRQ�SUHVHQ]D�GL�DPLDQWR��q�QHFHVVDULR�FKH�

�� L�PDQXIDWWL�FRQ�DPLDQWR�QRQ�VLDQR�VROOHFLWDWL��URWWL��IRUDWL��JUDWWDWL��HFF���

�� TXDORUD� FLz� DYYHQLVVH� R� TXDORUD� VL� ULQYHQJDQR� SROYHUL� R� IUDPPHQWL� D� WHUUD� � GHO� PDWHULDOH��
FRQWDWWDUH�LO�&RPXQH�GL�0LODQR��,�ORFDOL�LQTXLQDWL�GRYUDQQR�HVVHUH�LQDFFHVVLELOL�ILQR�DOO¶DUULYR�GHL�
WHFQLFL�LQFDULFDWL�GHL�FRQWUROOL�H�R�GHOOD�HYHQWXDOH�SXOL]LD�

4XDOVLDVL� LQWHUYHQWR� LQ� SURVVLPLWj� GHL� PDWHULDOL� FRQWHQHQWL� DPLDQWR� GHYH� HVVHUH� JHVWLWR� FRQ�
SURFHGXUH� ULJRURVH�� VRWWR� LO� FRRUGLQDPHQWR� GHO� 5HVSRQVDELOH� FRQ� FRPSLWL� GL� FRQWUROOR� H�
FRRUGLQDPHQWR�GL�WXWWH�OH�DWWLYLWj�PDQXWHQWLYH�FKH�SRVVRQR�LQWHUHVVDUH�L�PDWHULDOL�GL�DPLDQWR�

2SHUD]LRQL�FKH�FRPSRUWLQR�XQ�HVWHVR�LQWHUHVVDPHQWR�GHOO
DPLDQWR�QRQ�SRVVRQR�HVVHUH�FRQVHQWLWH��
VH� QRQ� QHOO
DPELWR� GL� SURJHWWL� GL� ERQLILFD�� /H� D]LHQGH� DXWRUL]]DWH� GHYRQR� HVVHUH� LVFULWWH�
QHOO¶DSSRVLWR�DOER�H�L�ODYRUL�SRVVRQR�HVVHUH�HVHJXLWL�VRWWR�LO�FRQWUROOR�GHOO¶2UJDQR�GL�9LJLODQ]D�



7LSR�GL�GRFXPHQWR (GLILFLR� 5HY� 'DWD�HPLVVLRQH

3DJLQD��� GL����,QIRUPDWLYD�VXOOD�SUHVHQ]D�GL�DPLDQWR�H�
)$9�DOO¶LQWHUQR�GL�HGLILFL 9LD�'H�1LFROD����� 0LODQR �� ����������

ͷǤ 	�������������������������

3HU� OH� ILEUH� GL� YHWUR�� LO� ULVFKLR� SHU� OD� VDOXWH�� q� DVVRFLDWR� DOO¶LQDOD]LRQH� GHOOH� ILEUH�� ,Q� SULPR� OXRJR�
TXLQGL�LO�ULVFKLR�q�OHJDWR�DOOH�GLPHQVLRQL�GHOOH�ILEUH��FLRq�DOOD�FDSDFLWj�GL�SHQHWUDUH�DWWUDYHUVR�OH�YLH�
UHVSLUDWRULH� LQ� IXQ]LRQH�GHO�GLDPHWUR�JHRPHWULFR�H� UDJJLXQJHUH�DQFKH� OH�GLUDPD]LRQL� WHUPLQDOL�SL��
GLVWDOL�� *OL� HIIHWWL� SDWRJHQL� GHOOH� ILEUH� VRQR� OHJDWL� LQROWUH� GDOOD� ELRSHUVLVWHQ]D� H TXLQGL� GDOOD�
FRPSRVL]LRQH�FKLPLFD��

&RPH�FRQVHJXHQ]D�GHOOD�GHSRVL]LRQH�QHL� WUDWWL�GHOOH�YLH� UHVSLUDWRULH�� OH�)$9�ULVXOWDQR� LQ�JUDGR�GL�
DWWLYDUH� SURFHVVL� LQILDPPDWRUL� FKH�� LQ� FDVR� GL� HOHYDWD� ELRSHUVLVWHQ]D�� SRVVRQR� GHWHUPLQDUH�
DOWHUD]LRQL�DQDWRPRSDWRORJLFKH�GHO�SDUHQFKLPD�SROPRQDUH�

6RQR� DFFHUWDWH� HIIHWWL� LUULWDWLYL� VXOOD� FXWH� GHOOH� ILEUH� GL� YHWUR� VXOOD� FXWH� H� VXOOH� PXFRVH�� GL� WLSR�
PHFFDQLFR��VIUHJDPHQWR��

/H�/$1(�0,1(5$/,��+�����VRQR�FODVVLILFDWH�GDOOD�,$5&�FRPH�FDQFHURJHQH�GL����QRQ�FODVVLILFDELOH�
FRPH FDQFHURJHQH�SHU� O¶XRPR��� �/¶DWWXDOH�FODVVLILFD]LRQH�HXURSHD�SUHYHGH�SHU� OH� ODQH�PLQHUDOL� OD�
FDWHJRULD���SHU�OD�FHQFHURJHQHVL��VRVSHWWDWR�GL�SURYRFDUH�LO�FDQFUR��

/H�),%5(�&(5$0,&+(�5()5$77$5,(�)&5�± +���L���VRQR�FODVVLILFDWH�GDOOD� ,$5&� LQ�FDWHJRULD�
�%� FRQ� OLPLWDWD� HYLGHQ]D� GL� FDQFHURJHQLFLWj� SHU� O¶XRPR�� /D� OHJLVOD]LRQH� HXURSHD� OH� FDWDORJD� LQ�
FODVVH��%��SRWHQ]LDOL�FDQFHURJHQL�SURIHVVLRQDOL��

,Q�FRQGL]LRQL�GL�QRUPDOH�XWLOL]]R�GHJOL�VSD]L�GL�XQ�HGLILFLR�q� LPSUREDELOH�FKH�FL�VLDQR�HVSRVL]LRQL�D�
ILEUH� GL� YHWUR� WDOL� GD� PHWWHUH� LQ� SHULFROR� OD� VDOXWH� GHJOL� RFFXSDQWL�� 'LYHUVR� LO� FDVR� GL� ODYRUL� GL�
PDQXWHQ]LRQH�FKH�OLEHULQR�LPSRUWDQWL�TXDQWLWj�GL�ILEUH��,Q�TXHVWR�FDVR�ULVFKL�SRVVRQR�HVVHUFL�SHU�
L� PDQXWHQWRUL� H� SHU� FKL�� D� YDULR� WLWROR�� VLD� SUHVHQWH� QHJOL� VWHVVL� DPELHQWL DO�PRPHQWR� GHL�
ODYRUL�

/H�RSHUD]LRQL�GL�PDQXWHQ]LRQH�GHYRQR�TXLQGL�HVVHUH�HVHJXLWH�FRQ�RSSRUWXQH�PRGDOLWj�RSHUDWLYH�



7LSR�GL�GRFXPHQWR (GLILFLR� 5HY� 'DWD�HPLVVLRQH

3DJLQD��� GL����,QIRUPDWLYD�VXOOD�SUHVHQ]D�GL�DPLDQWR�H�
)$9�DOO¶LQWHUQR�GL�HGLILFL 9LD�'H�1LFROD����� 0LODQR �� ����������

͸Ǥ �������������������������������������������

1HOO¶HGLILFLR�VFRODVWLFR�GL�YLD�'H�1LFROD���� D�0LODQR� VRQR�SUHVHQWL�PDWHULDOL�FRQWHQHQWL�DPLDQWR H�
)$9��
,Q� SDUWLFRODUH�� LQ� WDEHOOD�� VL� ULSRUWD� TXDQWR� SUHVHQWH� H� OH� FRQVLGHUD]LRQL� VXL� ULVFKL� GHL� PDWHULDOL�
LQGDJDWL�
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