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SRVVRQR��HQWUR�LO����VHWWHPEUH�������DVVHJQDUH�R�FHGHUH�DL�
VRFL� EHQL� LPPRELOL� R� EHQL�PRELOL� LVFULWWL� LQ� SXEEOLFL� UHJL�
VWUL�QRQ�XWLOL]]DWL�FRPH�EHQL�VWUXPHQWDOL�QHOO¶DWWLYLWj�SURSULD�
ULFRUUHUH�GL�GHWHUPLQDWH�FRQGL]LRQL��6L�WUDWWD�GL�XQD�GLVFLSOL�
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VHJQD]LRQH�GL�EHQL�DL�VRFL�H�QRQ�DSSDUH�LGRQHD�DG�DOWHUDUH�
O¶LQTXDGUDPHQWR�FLYLOLVWLFR�GL�WDOH�RSHUD]LRQH�
/¶DVVHJQD]LRQH�GL�EHQL�DL�VRFL�FRVWLWXLVFH�O¶HVLWR�GL�XQD�PRO�
WHSOLFLWj�GL�RSHUD]LRQL�VRFLDOL�WUD�ORUR�HWHURJHQHH��TXDOL�OD�
OLTXLGD]LRQH�GHOOD�SDUWHFLSD]LRQH�LQ�VHGH�GL�UHFHVVR�R�HVFOX�
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]LDPHQWL�R�YHUVDPHQWL�GHL�VRFL��OD�ULSDUWL]LRQH�GHOO¶DWWLYR�LQ�
GL�XWLOL�R�ULVHUYH�LQ�QDWXUD�
$O�GL�IXRUL�GHOOH�SUHGHWWH�RSHUD]LRQL��LO�WUDVIHULPHQWR�GL�
EHQL�DL�VRFL�SRWUj�DYYHQLUH�VROR�VH�OHJLWWLPDWR�GD�XQ¶DX�
WRQRPD�FDXVD�QHJR]LDOH �
WUDWWXDOL�WLSLFKH�R�DWLSLFKH�DYHQWL�DG�RJJHWWR�LO�WUDVIHULPHQWR�
GL�XQ�GLULWWR��FRPSUDYHQGLWD��SHUPXWD��GRQD]LRQH�� OHDVLQJ��
UHQW�WR�EX\�HWF���
2JQL�WUDVIHULPHQWR�GL�EHQL�DL�VRFL�GHYH��TXLQGL��DYHUH�XQD�

�� FKH� SXz� ULVLHGHUH� R� LQ�
XQ¶RSHUD]LRQH�VRFLHWDULD��UHFHVVR��HVFOXVLRQH��ULGX]LRQH�GHO�
FDSLWDOH�� ULSDUWL]LRQH� GL� XWLOL� R� ULVHUYH� GLVSRQLELOL�� VFLRJOL�
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SLFD��DYHQWH�HIIHWWL�WUDVODWLYL�
'HYH� SHUWDQWR� ULWHQHUVL� FKH�
QRQ� DXWRUL]]L� GL� SHU� Vp� O¶DWWULEX]LRQH� LQGLVFULPLQDWD� H�
VHQ]D�OLPLWL�GL�HOHPHQWL�SDWULPRQLDOL�GDOOD�VRFLHWj�DL�VRFL��
OD� TXDOH� GHYH�� LQYHFH� HVVHUH� VHPSUH� ULFRQGRWWD� QHOO¶DOYHR�
GHOOH�LSRWHVL�WLSLFKH�GL�OHJLWWLPR�WUDVIHULPHQWR�GL�YDORUL�GD�
XQD�VRFLHWj�DL�VXRL�VRFL�
/DGGRYH��TXLQGL��OD�VRFLHWj�LQWHQGD�DVVHJQDUH�EHQL�DL�VRFL��
JRGHQGR�GHOOH�DJHYROD]LRQL�GL�FXL�DOOD�OHJJH�GL�VWDELOLWj�SHU�
LO�������VHQ]D�ULFRUUHUH�DOOR�VFLRJOLPHQWR�GHOOD�VRFLHWj��DOOD�
WLSR� FLYLOLVWLFR�� DSSDUH�SRVVLELOH� DWWXDUH�TXDQWR� LQ�RJJHWWR�

DWWUDYHUVR�XQD�GLVWULEX]LRQH�GL�XWLOL�R�GL�ULVHUYH�LQ�QDWXUD�
DPPRQWDUH�FRPSOHVVLYR�GHOO¶LP�

SRUWR� GLVWULEXLELOH�� ROWUH� DJOL� XWLOL� SURGRWWL� QHOO¶XOWLPR�
HVHUFL]LR�H�ULVXOWDQWL�GD�XQ�ELODQFLR�UHJRODUPHQWH�DSSURYDWR��
VL�SRVVRQR�SUHQGHUH� LQ�FRQVLGHUD]LRQH� OH� ULVHUYH� IDFROWDWL�
YH�FRVWLWXLWH�FRQ�XWLOL�DFFHUWDWL�H�QRQ�GLVWULEXLWL� LQ�HVHUFL]L�
SUHFHGHQWL��R�FRPXQTXH�GRWDWH�GL�XQ�UHJLPH�JLXULGLFR�FKH�
QH�FRQVHQWH�OD�GLVWULEX]LRQH��&DVV�����DSULOH�������Q��������
$SS��*HQRYD����OXJOLR�������LQ�ULIRUPD�GL�7ULE��*HQRYD�����
PDU]R�������
'LYHUVDPHQWH��QRQ�VRQR�GLVWULEXLELOL�OD�ULVHUYD�OHJDOH��Qp�
OD�SDUWH�GHOOD�ULVHUYD�VRYUDSSUH]]R�QHFHVVDULD�SHU�LO�FRPSOH�
WDPHQWR�GHOOD�ULVHUYD�OHJDOH�
4XDQWR��LQYHFH��DOOD�ULVHUYD�GD�ULYDOXWD]LRQH��HVVD�q�DVVRJ�
JHWWDWD�D�XQ�UHJLPH�GL�SDU]LDOH�LQGLVSRQLELOLWj��DUW������FRP�
PD� ��� OHJJH� ��� QRYHPEUH� ������ Q�� ����� H� SXz� HVVHUH�� LQ�
DOWHUQDWLYD��R�VHPSOLFHPHQWH�³XWLOL]]DWD´�D�FRSHUWXUD�GHOOH�
SHUGLWH��GHWHUPLQDQGR�XQ�GLYLHWR�GL�IDU�OXRJR�D�ULSDUWL]LRQH�
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EHUD]LRQH� GHOO¶DVVHPEOHD� VWUDRUGLQDULD�� GHWHUPLQDQGR� XQD�
SLHQD�OLEHUD]LRQH�GHJOL�XWLOL�D�SDUWLUH�GDOO¶HVHUFL]LR�LQ�FRUVR�
1RQ�DSSDUH�� LQYHFH�� SRVVLELOH� WHQHU� FRQWR�GHJOL� XWLOL� GL�
SHULRGR��LQ�FRQVLGHUD]LRQH�GHO�GLYLHWR�GL�ULSDUWLUH�XWLOL�R�DF�
FRQWL�VX�XWLOL�QRQ�HIIHWWLYDPHQWH�FRQVHJXLWL��DUW�������F�F���
1RUPDOPHQWH� OD�GLVWULEX]LRQH�GL� XWLOL� R�GL� ULVHUYH� VL� DWWXD�
PHGLDQWH�YHUVDPHQWR�DL�VRFL�GL�XQD�VRPPD�GL�GHQDUR��SHU�
UDJLRQL� HPLQHQWHPHQWH� SUDWLFKH�� LQ� TXDQWR� q� SL�� DJHYROH�
FRPPLVXUDUH�XQD�VRPPD�GL�GHQDUR�DOOD�SDUWH�GL�XWLOH�VSHW�
WDQWH�D�FLDVFXQ�VRFLR��DQ]LFKp�SURSRU]LRQDUH�XQD�GDWD�TXDQ�
WLWj�GL�EHQL�DOOH�SDUWHFLSD]LRQL�VWHVVH�
(� WXWWDYLD�� OD�GRWWULQD�H� OD�JLXULVSUXGHQ]D�SUHYDOHQWL� ULWHQ�
JRQR�FKH��LQ�OLQHD�GL�SULQFLSLR��QXOOD�RVWL�DOO¶DVVHJQD]LRQH��
D� WLWROR�GL�GLVWULEX]LRQH�GL�XWLOL��GL�GHWHUPLQDWL�EHQL� LQ�
QDWXUD� �&DVV�� FLY�� ���PDU]R� ������ Q�� �����$SS��*HQRYD��
�� OXJOLR� ������$SS�� )LUHQ]H�� ��� PDJJLR� ������� O¶LSRWHVL�
ULVXOWHUj�SL��DJHYROPHQWH�SHUFRUULELOH�� VXO�SLDQR�FRQFUHWR��
DYHQGR�ULJXDUGR�DOOD�FRPSRVL]LRQH�GHOOD�FRPSDJLQH�VRFLDOH�
�ODGGRYH�HVVD� VLD� FRVWLWXLWD�GD�SRFKL� VRFL�� H� DOOD� WLSRORJLD�
q�TXHOOD�GHOO¶DWWULEX]LRQH�GL�SDUWHFLSD]LRQL�HVLVWHQWL�QHO�SD�
WULPRQLR�GHOOD�VRFLHWj�VWHVVD��
,O� SULQFLSLR� GD� ULVSHWWDUH�� LQ� TXHVWL� FDVL�� q� TXHOOR� GHOOD�
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SDULWj�GL�WUDWWDPHQWR�GHL�VRFL
LQ�SULPR�OXRJR��FKH�OD�QDWXUD�GHL�EHQL�H�LO�QXPHUR�GHL�VRFL�
FRQVHQWDQR�XQ¶DVVHJQD]LRQH�SURSRU]LRQDOH� �7ULE��9LFHQ]D��
���PDU]R�������
SRWUj� HVVHUH� VXSHUDWR� VROWDQWR� ODGGRYH� ULFRUUD� O¶XQDQLPLWj�
GHL�FRQVHQVL�
8Q�XOWHULRUH�HOHPHQWR�GD�SUHQGHUH� LQ�FRQVLGHUD]LRQH�FRQ�
FHUQH�O¶HYHQWXDOLWj�FKH�OD�GLVWULEX]LRQH�GL�ULVHUYH�DYYHQ�
JD�LQ�XQ�PRPHQWR�VXFFHVVLYR�DOO¶DSSURYD]LRQH�GHO�ELODQ�
FLR�GL�HVHUFL]LR�
/D�GRWWULQD�SL��ULVDOHQWH�DYHYD�QHJDWR�WDOH�IDFROWj��VXOOD�EDVH�
GHOO¶RVVHUYD]LRQH�FKH�DOOD�GDWD�GL� DSSURYD]LRQH�GHO�ELODQ�
FLR�OD�GLVWULEXLELOLWj�VDUHEEH�FRPSURYDWD�GDO�ELODQFLR�VWHV�
VR��PHQWUH�VXFFHVVLYDPHQWH�QRQ�YL�VDUHEEH�SL��OD�FHUWH]]D�
GHOO¶HVLVWHQ]D�GHOOH�ULVHUYH�
7XWWDYLD�� D� TXHVWD� WHVL� VL� q� FRUUHWWDPHQWH� RELHWWDWR� FRPH�
O¶DSSURYD]LRQH� GHO� ELODQFLR� QRUPDOPHQWH� DYYHQJD� DOFXQL�
PHVL�GRSR�OD�FKLXVXUD�GHOO¶HVHUFL]LR��H�FKH�OD�GLVWULEX]LRQH�
GHJOL�XWLOL�VLD�FRPXQTXH�FRQVHQWLWD��VDOYR�FKH�GDOOD�UHOD]LR�
QH�GHJOL�DPPLQLVWUDWRUL� ULVXOWLQR�FLUFRVWDQ]H�VRSUDYYHQXWH�

LQ� SHLXV� OD� VLWXD]LRQH��'XQTXH�� VL� ULWLHQH�
SRVVLELOH�DQFKH�XQD�GLVWULEX]LRQH�VXFFHVVLYD�GL�ULVHUYH�FKH�
ULVXOWLQR�GDO�ELODQFLR�DSSURYDWR��SXUFKp�FRQVWL�FKH�QRQ�VRQR�
VRSUDYYHQXWH�SHUGLWH�WDOL�GD�LQWDFFDUH�OD�ULVHUYD�FKH�VL�YXROH�
GLVWULEXLUH�H��VHFRQGR�DOFXQL��SUHYLD�SUHGLVSRVL]LRQH�GL�XQD�
VLWXD]LRQH�SDWULPRQLDOH�LQWHUPHGLD�

O¶HYHQWXDOLWj� �� IUHTXHQWH�QHOOD�
SUDVVL���FKH�LO�YDORUH�FRQWDELOH�GHO�EHQH�GD�DVVHJQDUH�QRQ�
FRUULVSRQGD�DO�VXR�YDORUH�GL�PHUFDWR�

�
JH�OD�WXWHOD�GHOO¶LQWHJULWj�GHO�SDWULPRQLR�GHOOD�VRFLHWj��FRQ�
LO�TXDOH�HVVD�ULVSRQGH�GHOOH�SURSULH�REEOLJD]LRQL��DUWW�������
H������F�F���H��LQ�XQD�FHUWD�PLVXUD��L�UDSSRUWL�FRQ�L�FUHGLWRUL�
VRFLDOL�
3RLFKp��LQIDWWL��L�EHQL�LQ�QDWXUD�GD�XWLOL]]DUH�SHU�LO�ULPERUVR��
D�GLIIHUHQ]D�GHO�GHQDUR��QRQ�KDQQR�XQD�YDOXWD]LRQH�RJJHW�
WLYDPHQWH� SUHGHWHUPLQDWD�� O¶RSHUD]LRQH� SRWUHEEH� FRQGXU�
UH� DOO¶DWWULEX]LRQH� DL� VRFL� GL� YDORUL� UHDOL� HFFHGHQWL� TXHOOL�
GHOO¶LPSRUWR�GHOOH�ULVHUYH�FKH�YHQJRQR�GLVWULEXLWH�
$�WDOH�SURSRVLWR�RFFRUUH��FRPXQTXH��WHQHUH�GLVWLQWL�L�
GL�OHJLWWLPLWj�GD�TXHOOL�GHOOD�SRVVLELOH�HOXVLYLWj�
,O�ULVSHWWR�GHOOH�UHJROH�SRVWH�D�SUHVLGLR�GHOO¶LQWHJULWj�GHO�FD�
SLWDOH�VRFLDOH�FRVWLWXLVFH�� LQIDWWL��XQ¶DGHJXDWD�JDUDQ]LD�SHU�
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FDUH�OD�FRQVLVWHQ]D�GHO�SDWULPRQLR�GHOOD�VRFLHWj��QHO�FDVR�LQ�
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YDORUL�FRQWDELOL�FKH�VRQR�QHWWDPHQWH�LQIHULRUL�D�TXHOOL�UHDOL��
QRQ�Y¶q�GXEELR�FKH���QRQ�GLYHUVDPHQWH�GD�TXDQWR�DYYHUUHE�
EH�LQ�FDVR�GL�YHQGLWD�GL�EHQH�VRFLDOH�D�SUH]]R�LUULVRULR���SHU�
L�FUHGLWRUL�GHOOD�VRFLHWj�VL�UHDOL]]D�XQD�GLPLQX]LRQH�GHOOD�
JDUDQ]LD�SDWULPRQLDOH�GHOOD�ORUR�GHELWULFH�
0D�OD�PHUD�OHVLRQH�GHOO¶LQWHJULWj�GHO�SDWULPRQLR��FKH�QRQ�
VL�WUDGXFD�LQ�XQD�OHVLRQH�GHOO¶LQWHJULWj�GHO�FDSLWDOH��GL�UHJR�
OD�QRQ�q�VDQ]LRQDWD�GDOO¶RUGLQDPHQWR�SRVLWLYR�FRQ�O¶LQYD�
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%LVRJQD��TXLQGL��WHQHUH�SUHVHQWH�FKH�XQ�ULPERUVR�LQ�QDWXUD�
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YHUVR�OD�VRFLHWj�H�HYHQWXDOPHQWH�DQFKH�YHUVR�L�FUHGLWRUL�VR�
FLDOL�H[�DUW�������F�F�
7XWWDYLD��
DPPLQLVWUDWRUL�� VHPEUD� SRWHUVL� ULWHQHUH� FKH� OD� VRFLHWj�
DO�PRPHQWR�GHOO¶DVVHJQD]LRQH�GHL�EHQL�DL�VRFL�VLD�OLEHUD�
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