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1RWDULDWR
,YD�H�UHJLVWUR

,O� SULQFLSLR� GL� DOWHUQDWLYLWj� ,YD�5HJLVWUR� q� GLVFLSOLQDWR�
GDOO¶DUW�����GHO�G�3�5�����DSULOH�������Q�������7HVWR�8QLFR�
,PSRVWD�GL�5HJLVWUR��FKH�DO�SULPR�FRPPD�GLVSRQH�FKH�SHU�
JOL�DWWL�UHODWLYL�D�FHVVLRQL�GL�EHQL�H�SUHVWD]LRQL�GL�VHUYL]L�VRJ�
JHWWL�DOO¶LPSRVWD�VXO�YDORUH�DJJLXQWR��

$QDORJDPHQWH� O¶DUW�� ���� FR�� ��� '�OJV�� ��� RWWREUH� ������ Q��
�����7HVWR�8QLFR�,PSRVWH�,SRWHFDULD�H�&DWDVWDOH�H�OH�1RWH�
DOO¶DUW����GHOOD�7DULIID�DOOHJDWD�DO�PHGHVLPR�7�8���SUHYHGRQR�
FKH�

�SHU� OH�YROWXUH�H� OH� WUDVFUL]LRQL�HVHJXLWH� LQ�
GLSHQGHQ]D�GL�DWWL�GL�WUDVIHULPHQWR�VRJJHWWL�DOO¶LPSRVWD�VXO�
YDORUH�DJJLXQWR�
3DUH�RSSRUWXQR�TXL� ULFRUGDUH�FKH� O¶LPSRVWD� VXO�YDORUH�DJ�
JLXQWR�VL�DSSOLFD�VXOOH�FHVVLRQL�GL�EHQL�H�VXOOH�SUHVWD]LRQL�GL�
VHUYL]L�HIIHWWXDWH�QHO� WHUULWRULR�GHOOR�6WDWR�QHOO¶HVHUFL]LR�GL�
LPSUHVH�R�QHOO¶HVHUFL]LR�GL�DUWL�H�SURIHVVLRQL�H�VXOOH�LPSRUWD�
]LRQL�GD�FKLXQTXH�HIIHWWXDWH���&IU��DUW�����G�3�5�����RWWREUH�

,Q� EDVH� D� TXDQWR� GLVSRVWR� GDJOL� DUWW�� �� H� �� GHO�PHGHVLPR�
G�3�5��Q������������JOL�DWWL�D�WLWROR�RQHURVR�DYHQWL�DG�RJJHWWR�
LO� WUDVIHULPHQWR�GHOOD�SURSULHWj�RYYHUR� OD� FRVWLWX]LRQH�R� LO�
WUDVIHULPHQWR� GL� GLULWWL� UHDOL� GL� JRGLPHQWR� VX� EHQL� GL� RJQL�
JHQHUH��SRVWL�LQ�HVVHUH�GDOOH�VRFLHWj�GL�RJQL�WLSR�VL�FRQVLGH�
UDQR�LQ�RJQL�FDVR�HIIHWWXDWL�QHOO¶HVHUFL]LR�GL�LPSUHVD��,Q�WDOL�

UHTXLVLWR�RJJHWWLYR�

3HUWDQWR�OH�FHVVLRQL�HIIHWWXDWH�GD�VRFLHWj�GL�RJQL�WLSR�VL�FRQ�
VLGHUDQR�LQ�RJQL�FDVR�QHO�FDPSR�GL�DSSOLFD]LRQH�GHOO¶,YD�
3HU�TXDQWR�DWWLHQH�DOOH�FHVVLRQL�IDWWH�GD�LPSUHVD�LQGLYLGXDOH�

DOO¶LPSUHVD�
7HQXWR� SUHVHQWH� FKH� VL� FRQVLGHUDQR� LQ� RJQL� FDVR� UHODWLYL�
DOO¶LPSUHVD�LQGLYLGXDOH�L�EHQL�PHUFH��YDOH�D�GLUH�L�EHQL�DOOD�
FXL�SURGX]LRQH�H�VFDPELR�q�GLUHWWD�O¶DWWLYLWj�G¶LPSUHVD��PHQ�
WUH�SHU�JOL�DOWUL�EHQL��SHUFKp�VL�FRQVLGHULQR�UHODWLYL�DOO¶LPSUH�
VD�q�QHFHVVDULR�FKH�JOL�VWHVVL�VLDQR�LVFULWWL�QHOO¶LQYHQWDULR�R�
QHO�UHJLVWUR�FHVSLWL��LPSUHVH�PLQRUL��
&RQWLQXDQGR� O¶HVDPH� GHOO¶DUW�� ��� GHO� 7�8�5�� VRSUD� FLWDWR��
FL�VL� LPEDWWH�LQ�XQD�GHURJD�GL�QRQ�SRFR�FRQWR�DO�SULQFLSLR�
HQXQFLDWR� GDO� SULPR� FRPPD� GHO� PHGHVLPR� DUWLFROR�� FKH��

D�GHVWLQD]LRQH�DELWDWLYD�� VWDELOLVFH�FKH�QRQ�VL� FRQVLGHUDQR�
VRJJHWWH�DG�,YD�OH�FHVVLRQL�HVHQWL�GL�WDOL�IDEEULFDWL��FHVVLRQL�
FKH�VRQR��SHUWDQWR��DVVRJJHWWDWH�DOO¶LPSRVWD�GL�UHJLVWUR�SUR�
SRU]LRQDOH�GL�FXL�DOO¶DUW�����7DUULIID�3DUWH�3ULPD�GHO�7�8�5��
FRQ�DSSOLFD]LRQH�GHOO¶DOLTXRWD�RUGLQDULD�GHO�����RSSXUH��UL�
FRUUHQGR�LQ�FDSR�DOO¶DFTXLUHQWH�L�UHTXLVLWL�³SULPD�FDVD´��FRQ�
DSSOLFD]LRQH�GHOO¶DOLTXRWD�DJHYRODWD�GHO�����,Q�HQWUDPEH�OH�
LSRWHVL� OH� LPSRVWH� LSRWHFDULD�H�FDWDVWDOH� VL� DSSOLFDQR�QHOOD�

/D�GLVFLSOLQD�GL�WDOL�XOWLPH�FHVVLRQL�q�FRQWHQXWD�QHOO¶DUW������
FRPPD����Q����ELV���G�3�5��Q������������LQ�EDVH�DOOD�TXDOH�

��OH�FHVVLRQL�GD�LPSUHVH�FRVWUXWWULFL�R�GL�UHFXSHUR�QHO�
TXLQTXHQQLR�GDOOD�XOWLPD]LRQH�GHOOD�FRVWUX]LRQH�R�GHOO¶LQ�
WHUYHQWR��

��OH�FHVVLRQL�GD�LPSUHVH�FRVWUXWWULFL�R�GL�UHFXSHUR�ROWUH�LO�
TXLQTXHQQLR�GDOOD�XOWLPD]LRQH�GHOOD�FRVWUX]LRQH�R�GHOO¶LQ�
WHUYHQWR��

HVSUHVVDPHQWH�PDQLIHVWDWD�GDOOD�SDUWH�FHGHQWH�QHO�

��OH�FHVVLRQL�GD�LPSUHVH�GLYHUVH�GD�TXHOOH�GL�FRVWUX]LRQH�R�
GL�UHFXSHUR��

VRQR�HVHQWL�GD�,YD�

8QD�GLVFLSOLQD� SDUWLFRODUH� ULJXDUGD� OH� FHVVLRQL� GL� ³DOORJJL�
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DOOH� GLVSRVL]LRQL� FRQWHQXWH� QHOO¶DUW�� ���� SULPR� FRPPD�� Q��
��ELV���GHO�G�3�5�����RWWREUH�������Q������
3ULQFLSLR� GL� DOWHUQDWLYLWj� FKH� ULPDQH� LQYHFH� SLHQDPHQWH�
RSHUDQWH�LQ�UHOD]LRQH�DOOH�FHVVLRQL�GL�IDEEULFDWL�VWUXPHQWDOL�
SHU�QDWXUD��YDOH�D�GLUH�GL�TXHL�IDEEULFDWL�FKH�SHU�ORUR�FDUDWWH�
ULVWLFKH�QRQ�VRQR�VXVFHWWLELOL�GL�GLYHUVD�XWLOL]]D]LRQH�VHQ]D�

UDGLFDOL� WUDVIRUPD]LRQL�� OH� TXDOL� VL� FRQVLGHUDQR� ³VRJJHWWH�
D� ,YD´� LQ� RJQL� FDVR�� VLDQR� HVVH� LPSRQLELOL� DOO¶,YD� RSSXUH�
HVHQWL�
/D� GLVFLSOLQD� ,YD� GL� WDOL� FHVVLRQL� q� FRQWHQXWD� QHOO¶DUW�� ����
FRPPD����Q����WHU���G�3�5��Q������������LQ�EDVH�DOOD�TXDOH�

��OH�FHVVLRQL�GD�LPSUHVH�FRVWUXWWULFL�R�GL�UHFXSHUR�QHO�
TXLQTXHQQLR�GDOOD�XOWLPD]LRQH�GHOOD�FRVWUX]LRQH�R�GHOO¶LQ�
WHUYHQWR��

��OH�FHVVLRQL�GD�LPSUHVH�FRVWUXWWULFL�R�GL�UHFXSHUR�ROWUH�LO�
TXLQTXHQQLR�GDOOD�XOWLPD]LRQH�GHOOD�FRVWUX]LRQH�R�GHOO¶LQ�
WHUYHQWR�H�TXHOOH�HIIHWWXDWH�GD�LPSUHVH�GLYHUVH�GD�TXHOOH�GL�
FRVWUX]LRQH�UHFXSHUR��

HVSUHVVDPHQWH�PDQLIHVWDWD�GDOOD�SDUWH�FHGHQWH�QHO�
UHODWLYR�DWWR�

3HUWDQWR�

��SHU�OH�FHVVLRQL�GL�IDEEULFDWL�DELWDWLYL��O¶RS]LRQH�SHU�O¶LPSRVL]LRQH�SXz�HVVHUH�HVHUFLWDWD�VROWDQWR�GDOOH�LPSUHVH�FRVWUXW�
WULFL�ULVWUXWWXUDWULFL�GHJOL�VWHVVL��

��SHU�OH�FHVVLRQL�GL�IDEEULFDWL�VWUXPHQWDOL�SHU�QDWXUD��O¶RS]LRQH�SHU�O¶LPSRVL]LRQH�SXz�HVVHUH�HVHUFLWDWD��ROWUH�FKH�GDOOH�
LPSUHVH�FRVWUXWWULFL�ULVWUXWWXUDWULFL�GHJOL�VWHVVL��DQFKH�GD�LPSUHVH�GLYHUVH�GD�TXHOOH�FRVWUXWWULFL�ULVWUXWWXUDWULFL�GHL�IDEEUL�
FDWL�VWHVVL��

�SDUODQR�GL�³FHVVLRQL�GL�IDEEULFDWL´�
H�FLRQRQRVWDQWH�VL�GHYH�ULWHQHUH�FKH�OD�GLVFLSOLQD�VLD�DSSOL�
FDELOH� DOOH� ³FHVVLRQL� GL� EHQL� UHODWLYH� D� IDEEULFDWL´�� ULFRP�
SUHQGHQGRVL�LQ�WDOH�QR]LRQH��QRQ�VROWDQWR�OH�FHVVLRQL�DYHQWL�
DG�RJJHWWR�LO�WUDVIHULPHQWR�GHOOD�SURSULHWj�GL�IDEEULFDWL�PD�
DQFKH�TXHOOH�FKH�LPSRUWDQR�OD�FRVWLWX]LRQH�R�LO�WUDVIHULPHQ�
WR�GL�GLULWWL�UHDOL�GL�JRGLPHQWR�VXL�IDEEULFDWL�VWHVVL�

�KD�SHU�RJJHWWR� OH�FHVVLRQL�GL� IDE�
EULFDWL�D�GHVWLQD]LRQH�DELWDWLYD��PHQWUH� �GLVFLSOLQD�OH�
FHVVLRQL�GL�IDEEULFDWL�VWUXPHQWDOL�SHU�QDWXUD�
,Q�HIIHWWL�LO�Q����ELV��QRQ�SDUOD�GL�IDEEULFDWL�DELWDWLYL�PD�
GL� IDEEULFDWL�GLYHUVL�GD�TXHOOL�GL�FXL�DO�Q����WHU��H� WXWWDYLD��
VHFRQGR� O¶$JHQ]LD�GHOOH�(QWUDWH�� O¶��ELV�� VL� LQWHQGH� UHODWL�
YR�DOOH�FHVVLRQL�GL�IDEEULFDWL�DELWDWLYL�H�LO�Q����WHU��UHODWLYR�
DOOH�FHVVLRQL�GL� IDEEULFDWL� VWUXPHQWDOL�SHU�QDWXUD�H� OD� LQGL�
YLGXD]LRQH�GHJOL� XQL� H� GHJOL� DOWUL� YD� IDWWD� VXOOD� EDVH�GHOOD�

ULOHYDQ]D� OD�GHVWLQD]LRQH�GL� IDWWR�GHJOL� VWHVVL��TXDORUD�QRQ�
�&IU��&LUFRODUH�

�
VFLSOLQD�LQ�FRQFUHWR�DSSOLFDELOH�DOOD�FHVVLRQH��VL�FRQVLGHUDQR�

FDWHJRULH�$��HVFOXVD�$������PHQWUH�VL�FRQVLGHUDQR�IDEEULFDWL�
VWUXPHQWDOL�SHU�QDWXUD�TXHOOL�GL�FXL�DOOH�FDWHJRULH�FDWDVWDOL�%��
&��'��(�H�$�����

7RUQDQGR�DO� WHPD�FKH�FL�RFFXSD�GHOOH�FHVVLRQL�GL� IDEEUL�
��YD�TXL�ULFRUGDWR�FKH�VHFRQGR�

O¶$JHQ]LD�GHOOH�(QWUDWH�OD�FHVVLRQH�GL�XQ�IDEEULFDWR�HIIHWWXD�
WD�GD�XQ�VRJJHWWR�SDVVLYR�GL�LPSRVWD��,YD��LQ�XQ�PRPHQWR�
DQWHULRUH� DOOD� GDWD� GL� XOWLPD]LRQH� GHO� PHGHVLPR� q� HVFOX�
VD� GDOO¶DPELWR� DSSOLFDWLYR� GHL� QQ�� ��ELV�� H� ��WHU�� GHOO¶DUW��
����G�3�5��Q������������³WUDWWDQGRVL�GL�XQ�EHQH�DQFRUD�QHO�

FLUFXLWR�SURGXWWLYR��OD�FXL�FHVVLRQH��SHUWDQWR��GHYH�HVVHUH�LQ�
RJQL� FDVR� DVVRJJHWWDWD� DG� ,YD´��

3HUWDQWR� DOOH� FHVVLRQL� GL� IDEEULFDWL� VWUXPHQWDOL� SHU� QDWXUD�
QRQ�XOWLPDWL��LQ�TXDQWR�IXRUL�GHO�FDPSR�GL�DSSOLFD]LRQH�GHO�
Q����WHU��GHO�SULPR�FRPPD�GHOO¶DUW������G�3�5��Q������������
QRQ�VL�DSSOLFDQR�OH�LPSRVWH�LSRWHFDULD�H�FDWDVWDOH�FRVLGGHW�
WH� ULQIRU]DWH�� ULVSHWWLYDPHQWH� GHO� ��� H� GHOO¶���� HVVHQGR�
TXHVWH� ULIHULWH�� SHU� HVSUHVVD� SUHYLVLRQH� QRUPDWLYD�� GL� FXL�
DOO¶DUW���ELV��7DULIID��'�OJV�� Q�� ���������� WHVWR� XQLFR� GHOOH�
LPSRVWH� LSRWHFDULD�H�FDWDVWDOH�H�GHOO¶DUW�����GHO�PHGHVLPR�
7�8��DOOH�WUDVFUL]LRQL�H�DOOH�YROWXUH�GHJOL�DWWL�GL�WUDVIHULPHQWR�
GL�EHQL�LPPRELOL�VWUXPHQWDOL�GL�FXL�DO�Q����WHU��GHOO¶DUW�����
FLWDWR��DQFKH�VH�DVVRJJHWWDWL�D�,YD�

RJQL�FDVR�GL�FHVVLRQH�GL�IDEEULFDWL�QRQ�XOWLPDWL��TXLQGL�LQ�
GLSHQGHQWHPHQWH�GDO�VRJJHWWR�FHVVLRQDULR��VXELVFH�XQD�QR�
WHYROH�OLPLWD]LRQH�DSSOLFDWLYD�DG�RSHUD�GHOOD�JLXULVSUXGHQ]D�
GHOOD�&RUWH�GL�&DVVD]LRQH�FKH��FRQ�

��GRSR�DYHU�ULWHQXWR�FKH�OD�
FHVVLRQH�GL�XQ�IDEEULFDWR�HIIHWWXDWD�GD�XQ�VRJJHWWR�SDVVLYR�
G¶LPSRVWD�LQ�XQ�PRPHQWR�DQWHULRUH�DOOD�GDWD�GL�XOWLPD]LRQH�
GHO�PHGHVLPR�� VLD� HVFOXVD� GDOO¶DPELWR� DSSOLFDWLYR� GHL� QQ��
��ELV��H���WHU��GHOO¶DUW�����GHO�G�3�5��Q������������WUDWWDQGRVL�
GL�XQ�EHQH�DQFRUD�QHO�FLUFXLWR�SURGXWWLYR�� OD�FXL�FHVVLRQH��
SHUWDQWR��GHYH�HVVHUH�LQ�RJQL�FDVR�VRJJHWWD�LPSRQLELOH�,YD��
VWDELOLVFH�FKH�TXDORUD��SHU�HIIHWWR�GHOOD�FHVVLRQH�� �

�QRQ�DQFRUD�FRPSOHWDWR�SHUYHQJD�

GHL�ODYRUL�D�PH]]R�GL�FRQWUDWWR�GL�DSSDOWR��FL�VL�WURYD�LQ�UHJL�
PH�GL�HVHQ]LRQH�DL�VHQVL�GHOO¶DUW������Q����WHU���GHO�G�3�5��Q��
����GHO������H�O¶DWWR�YD�DVVRJJHWWDWR�DG�LPSRVWD�GL�UHJLVWUR�
/¶DIIHUPD]LRQH� GHOOD� &RUWH� VHFRQGR� FXL� LQ� TXHVW¶XOWLPR�
FDVR�O¶DWWR�YDGD�DVVRJJHWWDWR�D�LPSRVWD�GL�UHJLVWUR�q�GL�WXWWD�
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HYLGHQ]D�XQD�VYLVWD�LQ�FXL�VRQR�LQFRUVL� L�JLXGLFL�GL� OHJLWWL�

DOWHUQDWLYLWj�,YD�5HJLVWUR�GL�FXL�DOO¶DUW�����GHO�7�8�5���VRSUD�
FLWDWR��DJOL�DWWL�UHODWLYL�D�FHVVLRQL�GL�LPPRELOL�VWUXPHQWDOL�SHU�
QDWXUD�GL�FXL�DOO¶DUW������FR������Q����WHU���G�3�5��Q������������

FDVR�LQ�FXL�OH�FHVVLRQL�VLDQR�HVHQWL�GD�,YD��PHQWUH��LQYHFH��
UHODWLYDPHQWH�D�WDOL�FHVVLRQL��DQFRUFKp�HVHQWL�GD�,YD��OH�LP�

PD�EHQVu�QHOOH�PLVXUH�SURSRU]LRQDOL�ULVSHWWLYDPHQWH�GHO���H�
��SHUFHQWR�
,Q� RJQL� FDVR�� VHPEUD� FRQVROLGDUVL� O¶RULHQWDPHQWR� VHFRQGR�
FXL��LQ�LSRWHVL�GL�WUDVIHULPHQWR�GD�VRJJHWWR�,YD�GL�XQ�IDEEUL�
FDWR� VWUXPHQWDOH�SHU�QDWXUD� LQ� FRUVR�GL� FRVWUX]LRQH�R�QRQ�
XOWLPDWR�� OD�FHVVLRQH� IXRULHVFD�GDOO¶DPELWR�DSSOLFDWLYR�GHO�

Q�� ��WHU�� GHOO¶DUW�� ���� G�3�5�� Q�� ��������� VROWDQWR�QHO� FDVR�
LQ�FXL�O¶LPPRELOH�UHVWL�QHO�³FLUFXLWR�SURGXWWLYR´��PD�SHUFKp�
FLz�VL�UHDOL]]L��RFFRUUH�FKH�OD�FHVVLRQH�DYYHQJD�WUD�LPSUHVH�
HGLOL�� RVVLD�TXDQGR� VLD� LO� FHGHQWH�� VLD� LO� FHVVLRQDULR�� VLDQR�
LPSUHVH�HGLOL�
3HUWDQWR��VHFRQGR�OD�WHVL�VRVWHQXWD�QHL�JLXGL]L�GL�FXL�VRSUD�
GDOO¶$(�� FRQIHUPDWD� GDOOD� &DVVD]LRQH�� OD� FHVVLRQH� D� VRJ�
JHWWR�GLYHUVR�GD�XQ¶LPSUHVD�HGLOH�VL�GRYUHEEH�FRQVLGHUDUH�

IDFHQGR�IXRULXVFLUH�LO�EHQH�GDO�FLUFXLWR�SURGXWWLYR�DWWLYHUHE�
EH�LO�PHFFDQLVPR�LPSRVLWLYR�GL�FXL�DO�FLWDWR�Q����WHU��UHODWL�
YDPHQWH�DOO¶DSSOLFD]LRQH�GHOOH�LPSRVWH�LSRWHFDULD�H�FDWDVWDOL�
LQ�PLVXUD�SURSRU]LRQDOH�
,Q�EDVH�D�WDOL�SULQFLSL�LO�UHJLPH�LPSRVLWLYR�GRYUHEEH�HVVHUH�
LO�VHJXHQWH�

�&HVVLRQH�GL�IDEEULFDWR�VWUXPHQWDOH�SHU�QDWXUD�QRQ�XOWLPDWR�HIIHWWXDWD�GD�VRJJHWWR�,YD�QHL�FRQIURQWL�GL�³LPSUHVD�
HGLOH´��

,9$�� LPSRQLELOH

5(*,6752��

,327(&$5,$��

&$7$67$/(��

�&HVVLRQH�GL�IDEEULFDWR�VWUXPHQWDOH�SHU�QDWXUD�QRQ�XOWLPDWR�HIIHWWXDWD�GD�VRJJHWWR�,YD�QHL�FRQIURQWL�GL�³FRQVXPDWRUH�

,9$�� LPSRQLELOH

5(*,6752��

,327(&$5,$�� ���

&$7$67$/(�� ���

&KH�VL�FRQGLYLGDQR�R�PHQR� L�SULQFLSL�GL�FXL�VRSUD��RFFRU�
UH�RUD�HVDPLQDUH�OD�GLVFLSOLQD�LPSRVLWLYD�GHOOD�FHVVLRQH�GHO�
IDEEULFDWR�� DFTXLVWDWR� LQ� FRUVR� GL� FRVWUX]LRQH�� HIIHWWXDWD�
GDOO¶LPSUHVD�FKH�DEELD�SRUWDWR�D�WHUPLQH�OD�XOWLPD]LRQH�
/¶LQGLYLGXD]LRQH�GL�WDOH�GLVFLSOLQD�QRQ�SXz�SUHVFLQGHUH�GDL�
FULWHUL�SUHYLVWL�GDL�SL��YROWH�FLWDWL�QQ����ELV��H���WHU��GHOO¶DUW��
����G�3�5��Q������������FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�TXD�

SDUWH�FHGHQWH�

���G�3�5����JLXJQR�������Q�������7�8�(����LQ�SDUWLFRODUH��LQ�

³LQWHUYHQWL�GL�QXRYD�FRVWUX]LRQH´�� �³LQWHUYHQWL�GL�
UHVWDXUR�H�GL�ULVDQDPHQWR�FRQVHUYDWLYR´�� �³LQWHU�
YHQWL�GL�ULVWUXWWXUD]LRQH�HGLOL]LD´�H� �³LQWHUYHQWL�GL�
ULVWUXWWXUD]LRQH�XUEDQLVWLFD´�

�

�
WUD�

L�TXDOL� �
FROR�GDO�'�/�����VHWWHPEUH�������Q�������FRQYHUWLWR�GDOOD�/��
���QRYHPEUH�������Q�������VL�FRQVLGHUDQR�RUD�LQWHUYHQWL�GL�
PDQXWHQ]LRQH�VWUDRUGLQDULD�DQFKH�JOL�LQWHUYHQWL�FRQVLVWHQWL�
QHO �

&RQFOXVLYDPHQWH�VL�GHYH� ULWHQHUH�FKH� OD�FHVVLRQH�D�VHJXL�
WR�GHOOD�XOWLPD]LRQH��FRQIHULVFD�DOO¶LPSUHVD�UHDOL]]DWULFH�OD�
³SDWHQWH´�GL�FRVWUXWWULFH�R�GL�UHFXSHUR�VROWDQWR�QHO�FDVR�LQ�

&HVVLRQH�HIIHWWXDWD�GDOO¶LPSUHVD�FKH�KD�SURFHGXWR�DOOD�XOWLPD]LRQH�GHO�IDEEULFDWR�
DELWDWLYR�DFTXLVWDWR�LQ�FRUVR�GL�FRVWUX]LRQH�R�QRQ�XOWLPDWR��

,9$�� LPSRQLELOH�QHO�TXLQTXHQQLR�GDOOD�XOWLPD]LRQH�GHOO¶LQWHU�
YHQWR��
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,9$�� HVHQWH��VDOYR�RS]LRQH�SHU�O¶LPSRVL]LRQH��ROWUH�LO�TXLQTXHQ�
QLR�GDOOD�XOWLPD]LRQH��

5(*,6752��

,327(&$5,$�

&$7$67$/(�

FRQVLVWHQWL�QHO�IUD]LRQDPHQWR�R�DFFRUSDPHQWR�GHOOH�XQLWj�LPPRELOLDUL�FRQ�HVHFX]LRQH�GHOOH�RSHUH�DQFKH�VH�FRPSRUWDQWL�
OD�YDULD]LRQH�GHO�FDULFR�XUEDQLVWLFR��SXUFKp�YHQJD�PDQWHQXWD�O¶RULJLQDULD�GHVWLQD]LRQH�G¶�XVR��LQWHUYHQWL�FKH�VL�FRQVLGHU�
DQR�DWWXDOPHQWH�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD��
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