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9LVWR O
DWWR FRVWLWXWLYR H OR VWDWXWR GHOO
$VVRFLD]LRQH )/$* 1RUG 6DUGHJQD QRQFKp LO VXR UHJRODPHQWR
LQWHUQR�
9LVWD OD GHWHUPLQD]LRQH GHOOD 5HJLRQH $XWRQRPD GHOOD 6DUGHJQD Q� �� GHO �� IHEEUDLR ���� FKH
GHWHUPLQD FKH O
$VVRFLD]LRQH *$& �)/$*� 1RUG 6DUGHJQD q LVFULWWD DO Q� ��� GHO UHJLVWUR UHJLRQDOH
GHOOH�SHUVRQH�JLXULGLFKH�GL�GLULWWR�SULYDWR�
9LVWR LO 5HJRODPHQWR �8(� Q� ��������� GHO SDUODPHQWR (XURSHR H GHO &RQVLJOLR ���������� UHFDQWH
GLVSRVL]LRQL VXO )RQGR HXURSHR SHU OD SHVFD� DO )RQGR VRFLDOH HXURSHR� DO )RQGR HXURSHR GL VYLOXSSR
UHJLRQDOH��FRVu�FRPH�LQWHJUDWR�GDL�UHJRODPHQWL�GHOHJDWL��8(��Q������H����������
9LVWR LO 5HJRODPHQWR �8(� Q� �������� DUW������������������ H �� GHO 3DUODPHQWR HXURSHR H GHO
&RQVLJOLR�GHO����PDJJLR�������UHODWLYR�DO�)RQGR�HXURSHR�SHU�JOL�DIIDUL�PDULWWLPL�H�OD�SHVFD�
9LVWR LO 5HJRODPHQWR �8(� Q� ��������� GHO SDUODPHQWR (XURSHR H GHO &RQVLJOLR GHO �������FRPXQL
DSSOLFDELOL DO )(65� DO )6( 3OXV� DO )RQGR GL FRHVLRQH� DO )RQGR SHU XQD WUDQVL]LRQH JLXVWD HG DO
)($03$�QRQFKp�OH�UHJROH�ILQDQ]LDULH�DSSOLFDELOL�D�WDOL�IRQGL�
9LVWR LO 5HJRODPHQWR �8(� Q� ��������� GHO SDUODPHQWR (XURSHR H GHO &RQVLJOLR GHO ������ LVWLWXWLYR
GHO�)RQGR�HXURSHR�SHU�JOL�DIIDUL�PDULWWLPL��OD�SHVFD�H�O¶DFTXDFROWXUD�
9LVWR LO UHJRODPHQWR SHU O¶HVHFX]LRQH GL ODYRUL� IRUQLWXUH GL EHQL H VHUYL]L DSSURYDWR GDOO¶$VVHPEOHD GHL
VRFL�LQ�GDWD�����������&RQVLJOLR�'LUHWWLYR�GHO�)ODJ�1RUG�6DUGHJQD�
SUHPHVVR�FKH
����������� D� /D /� �������� SUHYHGH FKH LQ FLDVFXQD DPPLQLVWUD]LRQH O
RUJDQR GL LQGLUL]]R LQGLYLGXL� GL
QRUPD WUD L GLULJHQWL GL UXROR LQ VHUYL]LR� LO 5HVSRQVDELOH GHOOD SUHYHQ]LRQH GHOOD FRUUX]LRQH H GHOOD
WUDVSDUHQ]D �GL VHJXLWR 53&7�� GLVSRQHQGR OH HYHQWXDOL PRGLILFKH RUJDQL]]DWLYH QHFHVVDULH SHU
DVVLFXUDUH IXQ]LRQL H SRWHUL LGRQHL SHU OR VYROJLPHQWR GHOO
LQFDULFR FRQ SLHQD DXWRQRPLD HG HIIHWWLYLWj
�DUW����FRPPD����ULIRUPXODWR�GDO�'�OJV�����������
����������� E� OH 'HWHUPLQD]LRQL $1$& Q� � GHO ����� ����� Q� �� GHO ���������� H Q� ��� GHO ���������
KDQQR FRQIHUPDWR OD FHQWUDOLWj GHO UXROR GHO 53&7 GDQGR OH VHJXHQWL LQGLFD]LRQL FLUFD OH IXQ]LRQL GL
53&7�
���FKH�VLD�DIILGDWD�DG�XQ�GLULJHQWH�LQWHUQR�FKH�
��ULFRSUD�XQ�UXROR�DSLFDOH��LQ�SRVL]LRQH�GL�VWDELOLWj�
��VLD�SULYR�GL�YLQFROR�JHUDUFKLFR�GLUHWWR�FRQ�O¶RUJDQR�GL�YHUWLFH�
� VLD VRJJHWWR DOO¶DSSOLFD]LRQH GHOOH VDQ]LRQL GLVFLSOLQDUL LQ FDVR GL LQDGHPSLPHQWR R RPHVVR FRQWUROOR
GHOOH�PLVXUH�DQWLFRUUX]LRQH�
��VLD�SULYR�GL�UHVSRQVDELOLWj�JHVWLRQDOL�FKH�SRVVDQR�FRQILJXUDUH�XQ�FRQIOLWWR�GL�LQWHUHVVH�
�� FKH O¶DWWR GL QRPLQD SUHYHGD FKH OH IXQ]LRQL GL 53&7 VLDQR FRPSLXWH LQ FRQGL]LRQL GL LQGLSHQGHQ]D H
GL�JDUDQ]LD�DQFKH�ULVSHWWR�DOO¶2UJDQR�GL�LQGLUL]]R�GHOO¶(QWH�FKH�OR�KD�LQGLYLGXDWR�
�� FKH QHOO¶DWWR GL QRPLQD VLDQR PHJOLR GHILQLWL L SRWHUL GHO 53&7 QHOOD VXD LQWHUORFX]LRQH FRQ JOL DOWUL
VRJJHWWL LQWHUQL GHOOD 6RFLHWj QRQFKp QHOOD VXD DWWLYLWj GL YLJLODQ]D VXOO¶DWWXD]LRQH GHOOH PLVXUH GL
SUHYHQ]LRQH GHOOD FRUUX]LRQH DO ILQH GL GDUH FRQFUHWD DWWXD]LRQH DJOL ³REEOLJKL GL LQIRUPD]LRQH´ QHL
FRQIURQWL GHO 53&7 FKH ULFDGRQR VX WXWWL L VRJJHWWL FRLQYROWL� JLj QHOOD IDVH GL IRUPD]LRQH GHO 3LDQR
7ULHQQDOH GL 3UHYHQ]LRQH GHOOD &RUUX]LRQH H GHOOD 7UDVSDUHQ]D �GL VHJXLWR 373&� H� SRL� QHOOH IDVL GL
YHULILFD�GHO�VXR�IXQ]LRQDPHQWR�H�GHOO¶DWWXD]LRQH�GHOOH�PLVXUH�DGRWWDWH�



�� FKH LO 53&7 VLD GRWDWR GL XQD VWUXWWXUD RUJDQL]]DWLYD GL VXSSRUWR DGHJXDWD� SHU TXDOLWj GHO SHUVRQDOH H
SHU�PH]]L�WHFQLFL��DO�FRPSLWR�GD�VYROJHUH�
� 3HU O¶HVSOHWDPHQWR GHL SURSUL FRPSLWL� LO 53&7 GLVSRQH GHOOD OLEHUWj GL DFFHVVR VHQ]D OLPLWD]LRQL DOOH
LQIRUPD]LRQL D]LHQGDOL ULOHYDQWL SHU OH SURSULH DWWLYLWj GL LQGDJLQH� DQDOLVL H FRQWUROOR� SXz ULFKLHGHUH
LQIRUPD]LRQL� ULOHYDQWL SHU OH DWWLYLWj GL FRPSHWHQ]D� D TXDOXQTXH IXQ]LRQH D]LHQGDOH� FKH q WHQXWD D
ULVSRQGHUH� ,O 53&7 KD� LQROWUH� OD OLEHUWj GL HIIHWWXDUH LQWHUYLVWH DO SHUVRQDOH� VDOYR TXDQWR GLYHUVDPHQWH
VWDELOLWR�GDOOD�QRUPDWLYD�YLJHQWH�
� $O 53&7� GL QRUPD� QRQ FRPSHWRQR SRWHUL GL JHVWLRQH R SRWHUL GHFLVLRQDOL UHODWLYL DOOR VYROJLPHQWR
GHOOH DWWLYLWj� SRWHUL RUJDQL]]DWLYL R GL PRGLILFD GHOOD VWUXWWXUD D]LHQGDOH� Qp SRWHUL VDQ]LRQDWRUL� VDOYR
TXDQWR�HVSUHVVDPHQWH�SUHYLVWR�FRQ�ULJXDUGR�DO�G�JV��������LQ�WHPD�GL�LQFRQIHULELOLWj�
� ,O 5&37� QRQFKp L VRJJHWWL GHL TXDOL OR VWHVVR� D TXDOVLDVL WLWROR� VL DYYDOJD� VRQR WHQXWL D ULVSHWWDUH
O¶REEOLJR�GL�ULVHUYDWH]]D�VX�WXWWH�OH�LQIRUPD]LRQL�GHOOH�TXDOL�VRQR�YHQXWL�D�FRQRVFHQ]D�QHOO¶HVHUFL]LR�GHOOH
ORUR IXQ]LRQL� ,Q RJQL FDVR� RJQL LQIRUPD]LRQH q WUDWWDWD LQ FRQIRUPLWj FRQ OD OHJLVOD]LRQH YLJHQWH LQ
PDWHULD HG� LQ SDUWLFRODUH� LQ FRQIRUPLWj FRQ OD QRUPDWLYD YLJHQWH LQ PDWHULD GL SURWH]LRQH GHL GDWL
SHUVRQDOL��5HJRODPHQWR�8(�����������'��/JV�����JLXJQR�������Q������H�V�P�L���'�/JV�����������
9LVWD�OD�GHWHUPLQD�GHO�3UHVLGHQWH�GHO������������KH�QRPLQDYD�TXDOH�5&37�LO�'RWW��$QJLXV�0LFKHOH�
&RQVLGHUDWR FKH OD QRPLQD GHO GRWW� 0LFKHOH $QJLXV TXDOH 5HVSRQVDELOH GHOOD SUHYHQ]LRQH GHOOD
FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D�q�VFDGXWD�LO�����������
9LVWR LO YHUEDOH GHO &RQVLJOLR 'LUHWWLYR GHO ���������� FRQ LO TXDOH YLHQH QRPLQDWR LO 'RWW� 0LFKHOH
$QJLXV�'LUHWWRUH�GHO�)ODJ�1RUG�6DUGHJQD�
,Q�UDJLRQH�GL�TXDQWR�VRSUD�HVSRVWR��LO�3UHVLGHQWH�GHO�)/$*�1RUG�6DUGHJQD�
�

'HWHUPLQD
�

Â�������GL�QRPLQDUH�LO�'RWW��0LFKHOH�$QJLXV��LQ�TXDOLWj�GL�'LUHWWRUH�GHO�)ODJ�1RUG�6DUGHJQD��TXDOH
5HVSRQVDELOH�GHOOD�3UHYHQ]LRQH�GHOOD�&RUUX]LRQH�H�GHOOD�7UDVSDUHQ]D�GHO�)ODJ�1RUG�6DUGHJQD�
Â�������GL�SXEEOLFDUH�VXOOD�SLDWWDIRUPD�GHOO¶$XWRULWj�1D]LRQDOH�$QWLFRUUX]LRQH�LO�QRPLQDWLYR�GHO
5HVSRQVDELOH�GHOOD�3UHYHQ]LRQH�GHOOD�&RUUX]LRQH�H�GHOOD�7UDVSDUHQ]D��53&7��
Â������ GL GDUH PDQGDWR DOOD VWUXWWXUD SHU OD SXEEOLFD]LRQH GHO SUHVHQWH DWWR QHOO¶DSSRVLWD VH]LRQH
GHOOD�WUDVSDUHQ]D�GHO�VLWR�GHO�)ODJ�1RUG�6DUGHJQD�
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