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2**(772��,QWHUSHOOR���$57������OHJJH����OXJOLR�������Q������
)DWWXUD]LRQH� H� UHJLPH� ILVFDOH� GHL� FRPSHQVL� GD� YHUVDUH� DL� PHGLFL��
GLSHQGHQWL�LQ�UDSSRUWR�HVFOXVLYR��FKH�VYROJRQR�DWWLYLWj�GL�FRQVXOHQWH�
WHFQLFR�G¶XIILFLR��&78���DUWW�����FRPPD������GHOOD�/��Q������GHO������
H����H�VV��GHO�78,5�
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&RQ�O¶LQWHUSHOOR�VSHFLILFDWR�LQ�RJJHWWR��FRQFHUQHQWH�O¶LQWHUSUHWD]LRQH�GHOO¶DUW��

���FRPPD������GHOOD�/��Q������GHO�������q�VWDWR�SRVWR�LO�VHJXHQWH�

�
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/¶LVWLWXWR�1D]LRQDOH�3UHYLGHQ]D�6RFLDOH��³,136´��GL�VHJXLWR�DQFKH�³O¶LVWDQWH´�

R� ³O¶LVWLWXWR´��� FKLHGH� GL� FRQRVFHUH� TXDOH� VLD� LO� UHJLPH� ILVFDOH� GD� DSSOLFDUH� DL�

FRPSHQVL� FKH� GHYRQR� HVVHUH� YHUVDWL� DG� XQ� SURIHVVLRQLVWD�� QHOOD� VSHFLH� PHGLFR�

JHULDWUD�DOOH�GLSHQGHQ]H�GL�XQD�$]LHQGD�6DQLWDULD�/RFDOH� �$6/��� LO�TXDOH�KD�VYROWR�

O¶DWWLYLWj� GL� FRQVXOHQWH� WHFQLFR� G¶XIILFLR� �&78�� QHO� FRUVR� GL� XQ� JLXGL]LR� DYDQWL� LO�

7ULEXQDOH�GL�«��

�
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'LUH]LRQH�&HQWUDOH�1RUPDWLYD�
�
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,Q� SDUWLFRODUH�� O¶LVWLWXWR� GRPDQGD� VH� L� FRPSHQVL� YDGDQR� DVVRJJHWWDWL� DG�

LPSRVWD�VXO�YDORUH�DJJLXQWR� �,9$���FRQ�HYHQWXDOH� IDWWXUD�HOHWWURQLFD�H�TXDOL� UHGGLWL�

SURGXFDQR��
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/
,136�q�GHOO
DYYLVR� FKH� LO�PHGLFR�QRQ�SUHVWL� VHUYL]LR�RFFDVLRQDOH�� HVVHQGR�

LVFULWWR�QHJOL�DOEL�GL�&78�H�3HULWL�SUHVVR�LO�7ULEXQDOH��UHQGHQGR��TXLQGL��SUHVWD]LRQL�

FRQ� WHQGHQ]LDOH� FDUDWWHUH� GL� SHULRGLFLWj� H� DELWXDOLWj�� /
,136� ULOHYD�� DOWUHVu�� OD� VXD�

LPSRVVLELOLWj�D�SDJDUH�L�FRUULVSHWWLYL�LQ�DVVHQ]D�GL�XQD�IDWWXUD�HOHWWURQLFD��

�
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,Q�SULPR�OXRJR��RFFRUUH�UDPPHQWDUH�FKH�FRQ�SURSULD�QRWD�SURW��Q���������GHO�

��RWWREUH�������ULSUHVD�SRL�VXO�VLWR�LVWLWX]LRQDOH�GHOO
,136��FIU��LO�PHVVDJJLR�Q�������

GHO� ��� RWWREUH� ������ GLVSRQLELOH� SHU� OD� FRQVXOWD]LRQH� DOO
LQGLUL]]R�

KWWS���ZZZ�LQSV�LW�EXVVROD�9LVXDOL]]D'RF�DVS["V9LUWXDO85/ ��)0HVVDJJL��)0H

VVDJJLR���QXPHUR����������GHO��������������KWP��� QHO� ULVSRQGHUH� DG� DOWUR�

LQWHUSHOOR�SUHVHQWDWR�GDOO
LVWLWXWR��Q��«��������OD�VFULYHQWH�KD�JLj�HYLGHQ]LDWR�FKH�OD�

GLVFLSOLQD�LQ�PDWHULD�GL�IDWWXUD�HOHWWURQLFD���VHFRQGR�OH�PRGLILFKH�UHFDWH�DO�'�3�5��Q��

����GHO������GDOOD�OHJJH�GL�VWDELOLWj�������OHJJH�Q������GHO���������QRQ�KD�FUHDWR�XQD�

FDWHJRULD� VRVWDQ]LDOH�QXRYD�R�GLYHUVD�GDOOD� IDWWXUD��RUGLQDULD���FRQ� OD�FRQVHJXHQ]D�

FKH�� SXU� QHO� OLPLWH� GHOOD� FRPSDWLELOLWj� FRQ� JOL� HOHPHQWL� FKH� OD� FDUDWWHUL]]DQR��

FRQWLQXDQR� D� WURYDUH� DSSOLFD]LRQH� WXWWL� L� FKLDULPHQWL� JLj� LQ� SUHFHGHQ]D� HPDQDWL� LQ�

ULIHULPHQWR� JHQHUDOH� DOOD� IDWWXUD]LRQH�� QRQFKp� OH� GHURJKH� SUHYLVWH� GD� VSHFLILFKH�

GLVSRVL]LRQL�QRUPDWLYH�GL�VHWWRUH���
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7DOH�LQGLFD]LRQH�q��DOWUHVu��YDOLGD�QHOO
DPELWR�GHOOH�IRUQLWXUH�GL�EHQL�H�VHUYL]L�

QHL� FRQIURQWL� GHOOH� 3XEEOLFKH� $PPLQLVWUD]LRQL�� ODGGRYH�� GDO� ��� PDU]R� ������ OD�

IDWWXUD]LRQH�HOHWWURQLFD�q�O
XQLFD�PRGDOLWj�GL�FHUWLILFD]LRQH�GHL�FRUULVSHWWLYL�DPPHVVD�

�FIU�� LO� '�0�� Q�� ��� GHO� ������ UHFDQWH� �UHJRODPHQWR� LQ� PDWHULD� GL� HPLVVLRQH��

WUDVPLVVLRQH� H� ULFHYLPHQWR� GHOOD� IDWWXUD� HOHWWURQLFD� GD� DSSOLFDUVL� DOOH�

DPPLQLVWUD]LRQL�SXEEOLFKH�DL�VHQVL�GHOO
DUWLFROR����FRPPL�GD�����D������GHOOD�OHJJH�

���GLFHPEUH�������Q��������QRQFKp�LO�VXFFHVVLYR�'�/��Q�����GHO�������FRQYHUWLWR�LQ�

OHJJH��FRQ�PRGLILFD]LRQL��GDOO
DUWLFROR����FRPPD����GHOOD�/�����JLXJQR�������Q��������

9D�QRWDWR��LQIDWWL��FKH�VHEEHQH�DEELDQR�SUHYLVWR�XQD�PRGDOLWj�REEOLJDWRULD�GL�

IDWWXUD]LRQH��OH�GLVSRVL]LRQL�HPDQDWH�QRQ�KDQQR�LQWURGRWWR��SHU�TXDQWR�TXL�LQWHUHVVD��

QXRYH� LSRWHVL� GL� RSHUD]LRQL� VRJJHWWH� DG� REEOLJR� GL� IDWWXUD]LRQH� H[� DUWLFROR� ��� GHO�

'�3�5��Q������GHO�������Qp�DEURJDWR�OH�GLVSRVL]LRQL�SUHYLJHQWL�FKH�JLj�FRQVHQWLYDQR�

IRUPH�DOWHUQDWLYH�GL�GRFXPHQWD]LRQH�GHOOH�RSHUD]LRQL�LPSRQLELOL���

,Q�DOWUH�SDUROH��UHJROD�FDUGLQH�GHO�VLVWHPD�q�TXHOOD�FKH�LPSRQH�GL�YHULILFDUH�VH�

XQ
RSHUD]LRQH�VLD� ULOHYDQWH�DL� ILQL�GHOO
,9$��VRJJHWWLYDPHQWH�HG�RJJHWWLYDPHQWH��H��

LQ�FDVR�DIIHUPDWLYR��FRQVLGHUDUH�OD�QDWXUD�GHO�FRPPLWWHQWH�FHVVLRQDULR��VROR�TXDORUD�

HJOL� VLD� XQR� GHL� VRJJHWWL� OHJLVODWLYDPHQWH� LQGLYLGXDWL� FRPH� �SXEEOLFD�

DPPLQLVWUD]LRQH�� �FIU��� GD� XOWLPR�� OD� FLUFRODUH� Q�� ��')� GHO� �� PDU]R� ������ VDUj�

QHFHVVDULR� SURFHGHUH� DOOD� IDWWXUD]LRQH� HOHWWURQLFD�� VDOYH� OH� LSRWHVL� LQ� FXL� IRUPH�

DOWHUQDWLYH�GL�GRFXPHQWD]LRQH�VLDQR�OHJLVODWLYDPHQWH�SUHYLVWH���

9HQHQGR� DO� FDVR� UDSSUHVHQWDWR�� LQ� SUHFHGHQWL� GRFXPHQWL� GL� SUDVVL� �FIU��� LQ�

VSHFLH��OD�ULVROX]LRQH�Q�����(�GHO��������VL�q�FKLDULWR�FKH�SHU�L�PHGLFL��GLSHQGHQWL�LQ�

UDSSRUWR� HVFOXVLYR�� DXWRUL]]DWL� DG� HVSOHWDUH� OD� FRQVXOHQ]D� PHGLFR�OHJDOH� D� WLWROR�

SHUVRQDOH�DO�GL�IXRUL�GHOO
DWWLYLWj�LQWUDPXUDULD��RFFRUUH�GLVWLQJXHUH�GXH�HYHQWXDOLWj���

D�� TXHOOD� LQ� FXL� OH� SUHVWD]LRQL� PHGLFR�OHJDOL� VLDQR� UHVH� DOO
$XWRULWj� JLXGL]LDULD��

QHOO
DPELWR�GHO�SURFHGLPHQWR�SHQDOH���

E��TXHOOD�LQ�FXL�WDOL�SUHVWD]LRQL�VLDQR�UHVH�QHO�TXDGUR�GL�XQ�JLXGL]LR�FLYLOH�R�HVHJXLWH�

SHU�ILQDOLWj�DVVLFXUDWLYH��DPPLQLVWUDWLYH�H�VLPLOL���
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1HO�SULPR�FDVR��JLXGL]LR�SHQDOH��� O
DWWLYLWj�GL�FRQVXOHQ]D�SUHVWDWD�FRVWLWXLVFH�

HVHUFL]LR�GL�SXEEOLFD�IXQ]LRQH���

,O�WUDWWDPHQWR�ILVFDOH�GHL�UHODWLYL�FRPSHQVL�YD��TXLQGL��GHWHUPLQDWR�H[�DUWLFROR�

����FRPPD����OHWWHUD�I���GHO�'�3�5��Q������GHO�������78,5����

6LDPR�GL�IURQWH��SHUWDQWR��D�FRPSHQVL�ULHQWUDQWL�WUD�L�UHGGLWL�DVVLPLODWL�D�TXHOOL�

GL�ODYRUR�GLSHQGHQWH��L�TXDOL�� WXWWDYLD��LQ�EDVH�DOOD�VWHVVD�GLVSRVL]LRQH��SHUGRQR�WDOH�

TXDOLILFD]LRQH� SHU� HVVHUH� DWWUDWWL� QHOOD� FDWHJRULD� UHGGLWXDOH� SURSULD� GHO� VRJJHWWR�

HVHUFHQWH� OD� SXEEOLFD� IXQ]LRQH�� QHOO
LSRWHVL� LQ� FXL� TXHVWL� VYROJD� DWWLYLWj� GL� ODYRUR�

DXWRQRPR�R�GL�LPSUHVD���

/H� DWWLYLWj� FKH� FRVWLWXLVFRQR� SXEEOLFKH� IXQ]LRQL�� VHFRQGR� OD� SUHYLVLRQH� GHO�

ULFKLDPDWR�DUWLFROR����� OHWWHUD�I��� LQIDWWL��QRQ�VRQR�GL�SHU�Vp� LGRQHH�D�FRQILJXUDUH� LO�

SUHVXSSRVWR�VRJJHWWLYR�DL�ILQL�,9$��LQ�TXDQWR�SRVVRQR�HVVHUH�ULFRQGRWWH�DOO
HVHUFL]LR�

GL�DWWLYLWj�SURIHVVLRQDOL�R�DOO
HVHUFL]LR�G
LPSUHVD�VROR�VH�SRVWH� LQ�HVVHUH�GD�VRJJHWWL�

FKH�VYROJRQR�DOWUH�DWWLYLWj�GL�ODYRUR�DXWRQRPR�R�G
LPSUHVD���

,Q� WDOH�XOWLPD� LSRWHVL�� O
DWWLYLWj�GL� FRQVXOHQ]D� WHFQLFD�G
XIILFLR�QHOO
DPELWR�GL�

XQ� JLXGL]LR� SHQDOH� DVVXPH� ULOLHYR� DQFKH� DL� ILQL� ,9$�� FRQ� OD� FRQVHJXHQ]D� FKH� OD�

SUHVWD]LRQH� q� DVVRJJHWWDWD� DO� WULEXWR� H� GHYH� HVVHUH� GRFXPHQWDWD� FRQ� IDWWXUD�

HOHWWURQLFD���

4XDQWR�DOOD�IDWWLVSHFLH�SULPD�ULFKLDPDWD�VXE�E����SUHVWD]LRQL�UHVH�QHOO
DPELWR�

GL�XQ�JLXGL]LR�FLYLOH�R�HVHJXLWH�SHU�ILQDOLWj�DVVLFXUDWLYH��DPPLQLVWUDWLYH�H�VLPLOL���VH�

O
DWWLYLWj�GL�FRQVXOHQ]D�q�VYROWD�FRQ�FDUDWWHUH�GL�DELWXDOLWj�GD�SDUWH�GHO�SURIHVVLRQLVWD��

LO� UHODWLYR�UHGGLWR�GRYUj�HVVHUH�DVVRJJHWWDWR�DO�UHJLPH�SURSULR�GHO�UHGGLWR�GL� ODYRUR�

DXWRQRPR��GL�FXL�DOO
DUWLFROR����GHO�78,5���

1H� GHULYD� O
DSSOLFDELOLWj� GHOOD� GLVFLSOLQD� SUHYLVWD� SHU� L� UHGGLWL� GL� QDWXUD�

SURIHVVLRQDOH�GHOO
DUWLFROR����GHO�78,5�FKH�LPSOLFD��VRWWR�LO�SURILOR�GHOO
LPSRVWD�VXO�

YDORUH�DJJLXQWR��QRQ�VROR� LO�QHFHVVDULR�SRVVHVVR��R�DSHUWXUD��GHOOD�SDUWLWD� ,9$��PD�

DQFKH� O
REEOLJR� GL� IDWWXUD]LRQH� HOHWWURQLFD� �ODGGRYH� FKL� HURJD� L� FRPSHQVL� DEELD� OD�

TXDOLILFD�VRJJHWWLYD�LQGLFDWD�QHOOD�FLWDWD�FLUFRODUH�Q����')�GHO���������
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4XDORUD��LQYHFH��O
DWWLYLWj�GL�FRQVXOHQ]D�PHGLFR�OHJDOH�VLD�SUHVWDWD�LQ�PDQLHUD�

RFFDVLRQDOH��L�UHODWLYL�RQRUDUL�YDQQR�TXDOLILFDWL�FRPH�UHGGLWL�GLYHUVL���H[�DUWLFROR�����

FRPPD���� OHWWHUD� O���GHO�78,5� ��SRLFKp� WUDWWDVL�GL�FRPSHQVL�GHULYDQWL�GD�DWWLYLWj�GL�

ODYRUR�DXWRQRPR�QRQ�HVHUFLWDWH�DELWXDOPHQWH���

,Q� TXHVW
XOWLPD� HYHQWXDOLWj�� DWWHVR� O
HVHUFL]LR� QRQ� DELWXDOH�� OH� RSHUD]LRQL�

UHVWDQR� HVFOXVH� GDO� FDPSR� GL� DSSOLFD]LRQH� GHOO
,9$� SHU� FDUHQ]D� GHO� SUHVXSSRVWR�

VRJJHWWLYR�SUHYLVWR�GDOO
DUWLFROR���GHO�'�3�5��Q������GHO��������

1H� GHULYD� FKH� LO� PHGLFR� GLSHQGHQWH�� LQ� UDSSRUWR� HVFOXVLYR�� GHOO
D]LHQGD�

VDQLWDULD�� TXDORUD� HIIHWWXL� VROR� LQ� YLD� RFFDVLRQDOH� SUHVWD]LRQL� PHGLFR�OHJDOL�� QRQ� q�

REEOLJDWR�DOO
DSHUWXUD�GHOOD�SDUWLWD�,9$�Qp�DOO
HPLVVLRQH�GL�IDWWXUD�HOHWWURQLFD���

,Q� TXHVWR� VHQVR�� IHUPR� UHVWDQGR� FKH� OD� YDOXWD]LRQH� GHOO
RFFDVLRQDOLWj�� GD�

HIIHWWXDUH� FDVR� SHU� FDVR�� HVXOD� GD� TXHOOH� HVSHULELOL� LQ� WDOH� VHGH� �� Qp� VDUHEEH�

FRPXQTXH�SRVVLELOH�� VWDQWH� O
RPHVVD� LQGLFD]LRQH� QHOO
LVWDQ]D� SUHVHQWDWD� GL� VSHFLILFL�

ULIHULPHQWL� LQ� PHULWR� �� JLRYD� ULFRUGDUH� FKH� O
LVFUL]LRQH� YRORQWDULD� LQ� DSSRVLWR� DOER�

SURIHVVLRQDOH� SXz� FRVWLWXLUH� LQGL]LR� GL� DELWXDOLWj�� ©O
DELWXDOLWj� GHOO
HVHUFL]LR�

SURIHVVLRQDOH�� QRQ� LGHQWLILFDELOH� FRQ� OD� VXD� HVFOXVLYLWj� �FRPH� HVSUHVVDPHQWH�

ULEDGLVFH� LO� FLWDWR� DUW�� ���� q� LQVLWD� QHOOD� YRORQWDULD� LVFUL]LRQH� GHO� SURIHVVLRQLVWD�

QHOO
DOER� GHL� FRQVXOHQWL� WHFQLFL�� FRVWLWXHQWH� WLWROR� SHU� O
DIILGDPHQWR� GL� FRPSLWL� LQ�

PRGR� ULFRUUHQWH�� VHFRQGR�FULWHUL� GL� URWD]LRQH��QRQ� LQ�YLD�PHUDPHQWH�RFFDVLRQDOH�R�

VDOWXDULDª��FRVu�&DVV��&LY��Q�������GHO����PDU]R��������
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/H�'LUH]LRQL�UHJLRQDOL�YLJLOHUDQQR�DIILQFKp�L�SULQFLSL�HQXQFLDWL�H�OH�LVWUX]LRQL�

IRUQLWH� FRQ� OD� SUHVHQWH� ULVROX]LRQH�YHQJDQR�SXQWXDOPHQWH�RVVHUYDWL� GDOOH�'LUH]LRQL�

SURYLQFLDOL�H�GDJOL�8IILFL�GLSHQGHQWL��
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