
$6&21$872��$//¶$872027,9(
'($/(5�'$<

/¶DSSXQWDPHQWR�DOO¶$XWRPRWLYH�'HDOHU�'D\�GL�9HURQD�UDSSUHVHQWD�XQD�RSSRUWXQLWj�SHU
SURVHJXLUH�L�IHVWHJJLDPHQWL�SHU�L����DQQL�GL�$V&RQ$XWR��8Q�FRPSOHDQQR�VLJQLILFDWLYR�SHU
XQD�UHDOWj�DVVRFLDWLYD�RULJLQDOH�H�XQLFD�LQ�(XURSD��LQ�FRQWLQXD�HYROX]LRQH�H�FKH�KD
FRQVHQWLWR�DOO¶,WDOLD�GL�ULVXOWDUH�OD�UHWH�SL��IHGHOH�DO�ULFDPELR�RULJLQDOH��&RPH�VRWWROLQHD�LO
SUHVLGHQWH�GHOO¶$VVRFLD]LRQH�)DEUL]LR�*XLGL�GXUDQWH�OD�WDYROD�URWRQGD�VXO�WHPD��³6HUYLFH
H�ULFDPEL�FRPH�IURQWH�VWUDWHJLFR��PHUFDWR��HOHWWULILFD]LRQH��FRQQHWWLYLWj´��QHO�FRUVR�GHOOD
TXDOH�VRQR�VWDWL�DQDOL]]DWL�JOL�XOWLPL�GDWL�GHO�PHUFDWR�SRVW�YHQGLWD�HODERUDWL�GD�*LSD�,WDOLD�

,QWHUDPHQWH�GHGLFDWD�DG�$V&RQ$XWR�D�VHJXLUH�OD�VHVVLRQH��³$�FRPH�6HUYLFH�����DQQL�GL
$V&RQ$XWR´�FRQ�LQWHUYHQWL�GL�)DEUL]LR�*XLGL��SUHVLGHQWH�$V&RQ$XWR��5REHUWR�6FDUDEHO�
YLFHSUHVLGHQWH�YLFDULR�GL�$V&RQ$XWR�H�/XFD�0RQWDJQHU��VHQLRU�DGYLVRU�4XLQWHJLD�
DVVRFLDWH�GLUHFWRU�,&'3��8Q�ELODQFLR�GL����DQQL�GL�DWWLYLWj��FKH�KD�SRUWDWR�LO�IDWWXUDWR
DVVRFLDWLYR�GDL����PLOLRQL�GL�OLUH�GHO�������DQQR�GL�QDVFLWD�GHO�SURJHWWR�DVVRFLDWLYR��D�SL�
GL�����PLOLRQL�GL�HXUR�QHO������H�DJOL�ROWUH�����PLOLRQL�GL�HXUR�GHO�������LQVLHPH�DOOD
SUHVHQWD]LRQH�GHOOH�OLQHH�JXLGD�GL�XQ�IXWXUR�QHO�TXDOH�QRQ�VHUYRQR�GLYLVLRQL��PD�VLQHUJLH
H�LQ�FXL�LO�GHDOHU�UHVWD�VDOGDPHQWH�DO�FHQWUR�GL�SURJHWWL�QHL�TXDOL�OH�SHUVRQH�FRQWDQR
GDYYHUR�H�UHVWDQR�SURWDJRQLVWH��/D�FRPSHWLWLYLWj�QHO�PHUFDWR�GHOO¶DIWHU�PDUNHW�H�GHL
VHUYL]L�SHU�OD�PRELOLWj�VX�VWUDGD�KD��LQIDWWL��VHPSUH�ULFKLHVWR�XQD�VWUDWHJLD�H�XQ�DSSURFFLR
GLYHUVR�LQ�XQD�YLVLRQH�G¶LQVLHPH��RULHQWDWD�DOOR�VYLOXSSR�VX�EDVL�RULJLQDOL�GL�FROODERUD]LRQH
WUD�VRJJHWWL�WUD�ORUR�FRQFRUUHQWL�QHO�PHUFDWR�

³$�FRPH�6HUYLFH´��XQ�DVVXQWR�FKH��ROWUH�D�IRUQLUH�DOOD�FOLHQWHOD�XQ�SHUFRUVR�GL
ULSDUD]LRQH��XWLOL]]D�ULFDPEL�RULJLQDOL�H�SURFHGXUH�G¶LQWHUYHQWR�RULJLQDOL�H�LQWHQGH
RWWLPL]]DUH�VHPSUH�GL�SL��L�SURFHVVL�DVVRFLDWLYL��8Q�PRGR�SHU�GDUH�DO�FRQGXFHQWH�SL�
VLFXUH]]D�H�PDJJLRUH�VDOYDJXDUGLD�GHO�YDORUH�GHOO¶DXWRPH]]R��FKH�UHVWD�LO�SURWDJRQLVWD
GHOO¶LQWHUYHQWR�GD�SDUWH�GHOOD�QRVWUD�UHWH�DVVRFLDWLYD´��5LOHYD�LO�SUHVLGHQWH�$V&RQ$XWR
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)DEUL]LR�*XLGL��³7XWWH�OH�SHUVRQH�FKH�IDQQR�SDUWH�GHO�QRVWUR�VLVWHPD�DVVRFLDWLYR�QH
FRQGLYLGRQR�PLVVLRQ�H�YDORUL��(�VRQR�SURSULR�OH�SHUVRQH�D�IDUH�OD�GLIIHUHQ]D�H�D�UHQGHUH�LO
QRVWUR�SURJHWWR�±�TXHOOR�FKH�DEELDPR�FUHDWR�H�VYLOXSSDWR�FRQ�LO�QRVWUR�ODYRUR�TXRWLGLDQR
±�LQ�JUDGR�GL�VXSHUDUH�OH�WDQWH�GLIILFROWj��FRPH�OH�SL��LQDVSHWWDWH�SURYRFDWH�GDO�&RYLG����
'XUDQWH�OH�HPHUJHQ]H�SURYRFDWH�GDOOD�SDQGHPLD��LQIDWWL��OD�QRVWUD�FUHVFLWD�q�VWDWD�JHVWLWD
FRQ�VHQVR�GL�UHVSRQVDELOLWj��2IILFLQH�H�0DJD]]LQL�GHOOH�QRVWUH�&RQFHVVLRQDULH�KDQQR
JDUDQWLWR�LO�VHUYL]LR�QHFHVVDULR�SHU�OD�JHVWLRQH�GHOOH�HPHUJHQ]H�VXSSRUWDQGR�DQFKH�L
ULSDUDWRUL�DIILOLDWL�௙�(�OD�JHVWLRQH�RWWLPL]]DWD�FKH�DEELDPR�DWWXDWR�QHO�����������KD
FRDGLXYDWR�O¶DWWLYLWj�DVVRFLDWLYD�ULGXFHQGR��JUD]LH�DQFKH�DOO¶XVR�GHJOL�DPPRUWL]]DWRUL
VRFLDOL��GHO����SHU�FHQWR�LO�FRVWR�VRVWHQXWR�GDL�&RQFHVVLRQDUL�6RFL�QHO�������$WWXDOPHQWH
VRQR����L�'LVWUHWWL�&RQVRU]L��SL��GL�����OH�SHUVRQH�DO�VHUYL]LR�GL�$V&RQ$XWR������L�YHLFROL
DVVRFLDWLYL�FRQ�XQD�XQLFD�LGHQWLWj�QD]LRQDOH�H�XQ¶DQ]LDQLWj�QRQ�VXSHULRUH�DL�WUH�DQQL�
������OH�VHGL�RSHUDWLYH�H��������L�FOLHQWL��/D�QRVWUD�GLYLVLRQH�ORJLVWLFD�UDSSUHVHQWD�VHQ]D
GXEELR�OD�SXQWD�GL�GLDPDQWH�GHO�QRVWUR�SURJHWWR��8QD�VFHOWD�GLVFXVVD��YDOXWDWD�LQ�WXWWL�L
VXRL�GHWWDJOL��PD�DQFKH�LO�SULPR�DWWR�GL�XQD�VWUXWWXUD�QD]LRQDOH��$OWUH�LQL]LDWLYH�KDQQR
SUHVR�YLWD�H�VRQR�DUULYDWH�DQFKH�GXUDQWH�OH�GLIILFROWj�GHO�PHUFDWR�H�LO�GRYHU�IDUH�L�FRQWL
FRQ�OD�JUDQGH�FULVL�HFRQRPLFD�H�OD�SDQGHPLD��XQ�HVHPSLR�SHU�WXWWH��&&1/�DXWRPRWLYH��LO
FRQWUDWWR�GL�ODYRUR�DG�KRF�±�QDWR�SHU�QRVWUD�YRORQWj�±�XWLOL]]DWR�RUPDL�GD�ROWUH���
FRQFHVVLRQDUL�LWDOLDQL´�
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