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,Q� IXQ]LRQH� GHOOH� FUHVFHQWL� HVLJHQ]H� GHO�PHUFDWR�LQ�WHUPLQL�GL�TXDOLWj�GHO�SURGRWWR H�DWWHQ]LRQH�

DOO¶DPELHQWH��O¶$]LHQGD�3$*121, V�U�O��KD�GHWHUPLQDWR�LO�FRQWHVWR�LQ�FXL�RSHUDH�TXLQGL LPSOHPHQWDWR

XQ�6LVWHPD�GL�*HVWLRQH ,QWHJUDWR SHU�OD�4XDOLWj H�O¶$PELHQWH FRPH�VWUXPHQWR�GL�EDVH�LQGLVSHQVDELOH�

VLD�SHU�LO�PLJOLRUDPHQWR FRQWLQXR�GHOOH�SUHVWD]LRQL�UHVH�DO�&OLHQWH��VLD�SHU�O¶RWWLPL]]D]LRQH�GHOOD�

SURSULD�JHVWLRQH�D]LHQGDOH��SURPXRYHQGR�O¶DSSURFFLR�SHU�SURFHVVL�H�O¶XVR�GHO�³ULVN�EDVHG�WKLQNLQJ´�

FRQ�O¶RELHWWLYR�GL DXPHQWDUH�OD�SURSULD�FRPSHWLWLYLWj�VXO�PHUFDWR�PDQWHQHQGRVL�FRPXQTXH�ULVSHWWRVD�

GHOO¶DPELHQWH�H�SUHYHQHQGR�O¶LQTXLQDPHQWR�

/¶LQFUHPHQWR� GHOOD� VRGGLVID]LRQH� GHO� SHUVRQDOH� KD� IDYRULWR� LO� FRQVROLGDPHQWR�GL�XQD�VWUXWWXUD�

RUJDQL]]DWLYD�GLQDPLFD HG�HIILFDFH��YROWD�D�SURPXRYHUH�L�SURSUL�YDORUL�H�OD�SURSULD�WUDGL]LRQH��WDOH

SURFHVVR�KD�FRQVHQWLWR�DOO¶$]LHQGD�GL RSHUDUH�FRQ�XQD�PDJJLRUH�FRQILGHQ]D�DOO¶LQWHUQR�GHO�SURSULR�

6LVWHPD� GL� *HVWLRQH� ,QWHJUDWR�� IDYRUHQGRQH O¶DFFUHVFLPHQWR� GHOOH� SUHVWD]LRQL�

'D�GLYHUVL�DQQL�OD�'LUH]LRQH�VL�q�LPSHJQDWD�D�FRQFUHWL]]DUH�OD�4XDOLWj�DG�RJQL�OLYHOOR �D]LHQGDOH��LQ

RWWHPSHUDQ]D�DL UHTXLVLWL�GHOOD�QRUPD�81,�(1�,62������PD�VHPSUH�DVVLFXUDQGR LO�ULVSHWWR�GHJOL�

REEOLJKL�H�GHOOH�SUHVFUL]LRQL�GL�OHJJH�ULJXDUGDQWL�OD�QRVWUD�DWWLYLWj�SURGXWWLYD�

/¶$]LHQGD�FRQVLGHUD�OD�4XDOLWj�XQ�SULQFLSLR�FDUGLQH�GHOOD�VWUDWHJLD�D]LHQGDOH��HG�q�SHU�TXHVWR�PRWLYR�

FKH�OD�VLWXD�DO FHQWUR�GHOOH�SURSULH�SROLWLFKH�GL�VYLOXSSR�

3HU�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL��OD�'LUH]LRQH�LQWHQGH�


 LPSHJQDUVL�QHO�VRGGLVIDFLPHQWR�GHOOH�HVLJHQ]H�GHO�&OLHQWH��GHL�UHTXLVLWL�GHOOH QRUPH GL�ULIHULPHQWR�H�

GHJOL�DVSHWWL�FRJHQWL DSSOLFDELOL�


 SRWHQ]LDUH�HG�RWWLPL]]DUH�LO�SURSULR�6LVWHPD�GL�*HVWLRQH�SHU�OD�4XDOLWj H�O¶$PELHQWH�


 SHUVHJXLUH�LO�VRGGLVIDFLPHQWR�GHL�ELVRJQL�H�GHOOH�DVSHWWDWLYH�GHOOH�SDUWL�LQWHUHVVDWH�GDOOH�QRVWUH�

DWWLYLWj� LGHQWLILFDQGR�OH�VROX]LRQL�SL��RSSRUWXQH�H�YDQWDJJLRVH�


 ULFHUFDUH�IRUQLWRUL�DIILGDELOL�H VHQVLELOL]]DUOL FRVWDQWHPHQWH�DOOH�HVLJHQ]H�TXDOLWDWLYH�GL�3$*121,

H�GHL�QRVWUL�&OLHQWL�


 PDQWHQHUH IOHVVLELOH OD�SURSULD�RUJDQL]]D]LRQH��LQ�PRGR�FKH�VLD�DWWD�DG�LQGLYLGXDUH�OH�FDXVH�GHL�

SUREOHPL�DGRWWDQGR�WHPSHVWLYDPHQWH�L�SURYYHGLPHQWL�QHFHVVDUL�DOOD�ORUR�ULVROX]LRQH�


 LPSHJQDUVL�D�FRQVHUYDUH��IRUPDUH�H�SHUIH]LRQDUH�OH�FDSDFLWj�RIIHUWH�GDOOH�SURSULH�ULVRUVH�XPDQH�H�

PDWHULDOL�
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/¶DWWXD]LRQH�GHOOD�SUHVHQWH�3ROLWLFD�LQWHJUDWD q XQ�GRYHUH�HG�XQD�VILGD�TXRWLGLDQD�GD�SDUWH�GL�WXWWR �LO

SHUVRQDOH��FKH�q�UHVSRQVDELOH�GHOOD�UHDOL]]D]LRQH�GHOOD�TXDOLWj�H�GHOO¶LPSOHPHQWD]LRQH�GHL�UHTXLVLWL�

SUHYLVWL�GDOOD QRUPD�,62������ PDQWHQHQGR�FRPXQTXH�DOWD�O¶DWWHQ]LRQH�SHU�O¶DPELHQWH VHFRQGR�L�

SULQFLSL�GHOOD�QRUPD�,62�������

,QIDWWL��SHU�TXDQWR�FRQFHUQH�LO�PRGR�GL�ODYRUDUH�DOO¶LQWHUQR�GHOO¶$]LHQGD��RJQL�GLSHQGHQWH�KD�LO�

FRPSLWR�SULQFLSDOH�GL�


 SHUVHJXLUH�O¶RELHWWLYR�GL�IDU�EHQH�RJQL�FRVD�OD�SULPD�YROWD�


 DOLPHQWDUH�JLRUQR�GRSR�JLRUQR�JOL�RELHWWLYL�SHUVRQDOL�R�GL�JUXSSR��UDJJLXQJHQGROL�H�VXSHUDQGROL� �

RYH�SRVVLELOH�


 FDSLUH�H�VRGGLVIDUH�OH�DWWHVH�LQ�PDWHULD�GL�TXDOLWj�GHL�SURSUL�&OLHQWL��LQWHVL�VLD�FRPH�&OLHQWL�I LQDOL�

FKH�FRPH�8WLOL]]DWRUL�D�YDOOH GL�RJQL�SURFHVVR�D]LHQGDOH�


 VHJQDODUH�OH�QRQ�FRQIRUPLWj�GL�SURGRWWR�SHUFKp�SRVVDQR�GLYHQLUH�³ULVRUVH´�SHU�LO�PLJOLRUDPHQWR�


 LGHQWLILFDUH��VHJQDODUH�H�FRQWULEXLUH�DG�HOLPLQDUH�OH�DQRPDOLH��FDXVH�GL�HUURUL�H�LQHIILFLHQ]H��

SUHVHQWL QHL�SURFHVVL�H�QHOOH�SURFHGXUH�

&LDVFXQ�5HVSRQVDELOH�GL�)XQ]LRQH�KD�OD�UHVSRQVDELOLWj�GL�


 WUDVPHWWHUH�H�VSLHJDUH�D�FLDVFXQ�FROODERUDWRUH�OD�SUHVHQWH�3ROLWLFD H�L�UHODWLYL�RELHWWLYL�H�LO�VXR�

FRPSLWR�VSHFLILFR�LQ�PDWHULD�


 FXUDUH�OD�IRUPD]LRQH�DOOD�TXDOLWj�H�DOO¶DPELHQWH�GL�WXWWL�L�FROODERUDWRUL�SHU�SHUVHJXLUH�O¶RELHWWLYR�GL�

IDU�EHQH�RJQL�FRVD�OD�SULPD�YROWD�


 DWWXDUH�RJQL�VIRU]R�LQ�WHUPLQL�RUJDQL]]DWLYL��RSHUDWLYL�H�WHFQRORJLFL�SHU�LO�SHUVHJXLPHQWR�GHOOD�

WXWHOD�H�GHOOD�SURWH]LRQH�GHOO¶DPELHQWH��PLJOLRUDQGR��RYH�SRVVLELOH��L�FRQVXPL�GL HQHUJLD�HG�DFTXD��

GLPLQXHQGR�OD�SURGX]LRQH�GL�ULILXWL�H�SUHYHQHQGR�O¶LQTXLQDPHQWR�GL�DULD��DFTXD��VXROR�H�FOLPD�

DFXVWLFR�LQ�XQ¶RWWLFD�GL�PLJOLRUDPHQWR�FRQWLQXR�GHL�QRVWUL�SURFHVVL H�GHOOH�SUHVWD]LRQL�DPELHQWDOL�

/D�'LUH]LRQH�VL�LPSHJQD�DOWUHVu��QHO�ULHVDPH�SHULRGLFR��DOO¶DJJLRUQDPHQWR�H�DOOD�GLYXOJD]LRQH�GL�WDOH�

SROLWLFD��LQGLFDQGR�RELHWWLYL�PLVXUDELOL�H�UDJJLXQJLELOL�FRQ�OR�VFRSR�GL�PDQWHQHUOD�DSSURSULDWD�DJOL�

VFRSL�D]LHQGDOL�HG�LGRQHD�DO�PLJOLRUDPHQWR�FRQWLQXR�GHOO¶HIILFDFLD�GHO�6LVWHPD�GL�*HVWLRQH�LQWHJUDWR�

3DUDWLFR� �� DSULOH������ /D�'LUH]LRQH
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