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VRJJHWWL�SXEEOLFL�H�GHO�����QHO�FDVR�GL�VRJJHWWL�SULYDWL��,Q�
TXHVW¶XOWLPR�FDVR��LO�VRJJHWWR�EHQHILFLDULR�SULYDWR�GRYUj�
SURGXUUH�DSSRVLWD�ILGHMXVVLRQH�EDQFDULD�R�SROL]]D�DVVLFX�
UDWLYD��ULODVFLDWD�DO�VRJJHWWR�VHFRQGR�OR�VFKHPD�DSSURYDWR�
GDO�085�FRQ�VSHFLILFR�SURYYHGLPHQWR��
����,O�EHQHILFLDULR�VL�LPSHJQHUj�D�IRUQLUH�GHWWDJOLDWH�UHQ�

GLFRQWD]LRQL�VHPHVWUDOL�GHOOD�VRPPD�RJJHWWR�GL�FRQWULEXWR�
DL�VHQVL�GHOO¶DUW�����GHO�GHFUHWR�PLQLVWHULDOH�Q������������
ROWUH�DOOD�UHOD]LRQH�FRQFOXVLYD�GHO�SURJHWWR��REEOLJDQGRVL��
DOWUHVu��DOOD�UHVWLWX]LRQH�GL�HYHQWXDOL�LPSRUWL�FKH�ULVXOWDV�
VHUR�QRQ�DPPLVVLELOL��QRQFKp�GL�HFRQRPLH�GL�SURJHWWR��
���� ,O� SUHVHQWH� SURYYHGLPHQWR�� HPDQDWR� DL� VHQVL� GHO�

GLVSRVWR� GHOO¶DUW�� ����� FRPPD� ��� GHO� GHFUHWR�OHJJH�
Q�� ��������� H� OD� FRQVHJXHQWH� VRWWRVFUL]LRQH� GHOO¶DWWR�
G¶REEOLJR��q�ULVROXWLYDPHQWH�FRQGL]LRQDWR�DJOL�HVLWL�GHOOH�
LVWUXWWRULH�GL�(76�H�(()�H��LQ�UHOD]LRQH�DOOH�VWHVVH��VXEL�
Uj�HYHQWXDOL�PRGLILFKH��RYH�QHFHVVDULH��3HUWDQWR�DOO¶DWWR�
GHOOD�VRWWRVFUL]LRQH�GHOO¶DWWR�G¶REEOLJR�LO�VRJJHWWR�EHQHIL�
FLDULR�GLFKLDUD�GL�HVVHUH�D�FRQRVFHQ]D�FKH�IRUPH��PLVXUH�
HG� HQWLWj� GHOOH� DJHYROD]LRQL� LYL� GLVSRVWH� QRQFKp� O¶DJH�
YROD]LRQH�VWHVVD��SRWUDQQR�HVVHUH� VRJJHWWH�D�YDULD]LRQH�
ULVROX]LRQH��
����1HO�FDVR�LQ�FXL�VLD�SUHYLVWD�O¶HURJD]LRQH�D�WLWROR�GL�

DQWLFLSD]LRQH�� H� LO� VRJJHWWR� EHQHILFLDULR� QH� IDFHVVH� UL�
FKLHVWD� DOO¶DWWR� GHOOD� VRWWRVFUL]LRQH� GHOO¶DWWR� G¶REEOLJR��
O¶HYHQWXDOH�PDJJLRUH� LPSRUWR� GHOO¶DQWLFLSR� HURJDWR� FDO�
FRODWR�VXOOH�VRPPH�FRQFHVVH�H��VXFFHVVLYDPHQWH��UHWWLIL�
FDWH�LQ�HVLWR�DOOH�LVWUXWWRULH�(76�H�(()��VDUj�FRPSHQVDWR�
FRQ� XQD� ULWHQXWD� GL� SDUL� LPSRUWR�� RYYHUR� ILQR� DOOD� FRQ�
FRUUHQ]D�GHOOD�VRPPD�HFFHGHQWH�HURJDWD��VXOOH�VXFFHVVLYH�
HURJD]LRQL�D�6$/��RYYHUR�VXOO¶HURJD]LRQH�D�VDOGR��
����4XDORUD�LQ�HVLWR�DOOH�LVWUXWWRULH�(76�H�(()�O¶LPSRUWR�

GHOO¶DQWLFLSR�HURJDWR�QRQ�WURYDVVH�FDSLHQ]D�GL�FRPSHQVD�
]LRQH�QHOOH�VXFFHVVLYH�HURJD]LRQL�D�6$/��RYYHUR�QHOO¶HUR�
JD]LRQH�D�VDOGR��OD�VRPPD�HURJDWD�HFFHGHQWH�DOOD�VSHWWDQ�
]D�FRPSOHVVLYD�FRQFHVVD�LQ�VHGH�GL�UHWWLILFD�VDUj�UHVWLWXLWD�
DO�085�GDL�VRJJHWWL�EHQHILFLDUL�VHQ]D�PDJJLRUD]LRQH�GL�
LQWHUHVVL��
���� $OO¶DWWR� GHOOD� VRWWRVFUL]LRQH� GHOO¶DWWR� G¶REEOLJR� LO�

VRJJHWWR�EHQHILFLDULR�q�D�FRQRVFHQ]D�FKH�LO�FDSLWRODWR�GH�
ILQLWLYR��VXOOD�VFRUWD�GHO�TXDOH�VDUDQQR�HVHJXLWL�WXWWL�L�FRQ�
WUROOL�VXOOR�VWDWR�GL�DYDQ]DPHQWR��VDUj�TXHOOR�GHELWDPHQWH�
DSSURYDWR�H�VLJODWR�GDOO¶HVSHUWR�H�FKH��SHUWDQWR��LQ�FDVR�GL�
GLIIRUPLWj��VL�SURFHGHUj�DL�QHFHVVDUL�FRQJXDJOL��
����,O�085��ODGGRYH�QH�UDYYLVL�OD�QHFHVVLWj��SRWUj�SURFH�

GHUH��QHL�FRQIURQWL�GHO�EHQHILFLDULR�DOOD�UHYRFD�GHOOH�DJH�
YROD]LRQL��FRQ�FRQWHVWXDOH�UHFXSHUR�GHOOH�VRPPH�HURJDWH�
DQFKH�DWWUDYHUVR�LO�IHUPR�DPPLQLVWUDWLYR��D�VDOYDJXDUGLD�
GHOO¶HYHQWXDOH�FRPSHQVD]LRQH�FRQ�OH�VRPPH�PDWXUDWH�VX�
DOWUL� SURJHWWL� ILQDQ]LDWL� R� DG� DOWUR� WLWROR�SUHVVR�TXHVWD�R�
DOWUD�DPPLQLVWUD]LRQH����

��$UW����

��������,O�SUHVHQWH�GHFUHWR�GL�FRQFHVVLRQH�GHOOH�DJHYROD]LR�
QL�� RSSRUWXQDPHQWH� UHJLVWUDWR� GDL� FRPSHWHQWL� RUJDQL� GL�
FRQWUROOR�H�FRUUHGDWR�GHJOL� DOOHJDWL� VFKHGD�GHO�SURJHWWR��
FDSLWRODWR�WHFQLFR�H�GLVFLSOLQDUH�FRQWHQHQWH�OH�UHJROH�H�OH�
PRGDOLWj�SHU�OD�FRUUHWWD�JHVWLRQH�GHOOH�DWWLYLWj�FRQWUDWWXDOL�
H� OH� HYHQWXDOL� FRQGL]LRQL� FXL� VXERUGLQDUH� O¶HIILFDFLD�GHO�

SURYYHGLPHQWR�� FKH�QH� FRVWLWXLVFRQR�SDUWH� LQWHJUDQWH�� q�
WUDVPHVVR� DO� VRJJHWWR�SURSRQHQWH�SHU� OD� VXFFHVVLYD� IRU�
PDOH�DFFHWWD]LRQH��DL�VHQVL�GHOO¶DUW�����GHO�GHFUHWR�PLQL�
VWHULDOH�Q������������
����/¶DYYLR�GHOOH�DWWLYLWj�GL�UHQGLFRQWD]LRQH�UHVWD�VXERU�

GLQDWR� DOOD� FRQFOXVLRQH� GHOOH� SURFHGXUH� GL� DFFHWWD]LRQH�
FRQVHJXHQWL�DOO¶DGR]LRQH�GHO�SUHVHQWH�GHFUHWR�GL�FRQFHV�
VLRQH�GHOOH�DJHYROD]LRQL��
����3HU� WXWWR�TXDQWR�QRQ�SUHYLVWR�GDO� SUHVHQWH�GHFUHWR�

H�GDOO¶DOOHJDWR�GLVFLSOLQDUH��VL�ID�ULQYLR�DOOH�QRUPDWLYH�GL�
OHJJH� H� UHJRODPHQWL�� QD]LRQDOL� H� FRPXQLWDULH�� FLWDWH� LQ�
SUHPHVVD��
�,O� SUHVHQWH� GHFUHWR� q� LQYLDWR� DL� FRPSHWHQWL� RUJDQL� GL�

FRQWUROOR��DL�VHQVL�GHOOH�YLJHQWL�GLVSRVL]LRQL��H�VXFFHVVL�
YDPHQWH� VDUj� SXEEOLFDWR� QHOOD� ��*D]]HWWD� 8IILFLDOH��� GHOOD�
5HSXEEOLFD�LWDOLDQD��

�5RPD�����RWWREUH������

�,O�GLUHWWRUH�JHQHUDOH��',�)(/,&(
��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO����QRYHPEUH�����

8IILFLR�GL�FRQWUROOR�VXJOL�DWWL�GHO�0LQLVWHUR�GHOO¶LVWUX]LRQH��GHOO¶XQL�
YHUVLWj�H�GHOOD�ULFHUFD��GHO�0LQLVWHUR�GHL�EHQL�H�GHOOH�DWWLYLWj�
FXOWXUDOL��GHO�0LQLVWHUR�GHOOD�VDOXWH��GHO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�
SROLWLFKH�VRFLDOL��UHJ��Q������

������$99(57(1=$���

*OL� DOOHJDWL� DO� GHFUHWR� UHODWLYL� DO� EDQGR� LQ� RJJHWWR�� QRQ� VRJJHW�
WL� DOOD� WXWHOD� GHOOD� ULVHUYDWH]]D� GHL� GDWL� SHUVRQDOL�� VRQR� VWDWL� UHVL�
QRWL� DOO¶LQWHUQR� GHO� VHJXHQWH� OLQN�� KWWS���ZZZ�PLXU�JRY�LW�ZHE�JXHVW�
DWWL�GL�FRQFHVVLRQH
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������8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JH�
VWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����0RGL�
ILFD�GHOOD�FODVVLILFD]LRQH�GHO�ULVFKLR�HSLGHPLRORJLFR��

�����,/�0,1,6752�'(//$�6$/87(�

�9LVWL� JOL� DUWLFROL� ���� ����� FRPPD� ��� OHWWHUD� ��T����� H� ����
GHOOD�&RVWLWX]LRQH��
�9LVWD�OD�OHJJH����GLFHPEUH�������Q�������UHFDQWH�©,VWL�

WX]LRQH�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOHª�H��LQ�SDUWLFRODUH��
O¶DUW������
�9LVWR�O¶DUW�������ELV���GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������

Q�������FKH�DWWULEXLVFH�DO�0LQLVWHUR�GHOOD�VDOXWH�OH�IXQ]LRQL�
VSHWWDQWL�DOOR�6WDWR�LQ�PDWHULD�GL�WXWHOD�GHOOD�VDOXWH��
�9LVWR�O¶DUW������GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������

Q�������LQ�PDWHULD�GL�FRQIHULPHQWR�GL�IXQ]LRQL�H�FRPSLWL�
DPPLQLVWUDWLYL�GHOOR�6WDWR�DOOH�UHJLRQL�H�DJOL�HQWL�ORFDOL��
�9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������UH�
FDQWH�©0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSL�
GHPLRORJLFD�GD�&29,'���ª��
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�9LVWR�LO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHU�
WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��

�9LVWR� LO� GHFUHWR�OHJJH� ��� OXJOLR� ������ Q�� ���� FRQYHU�
WLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� VHWWHPEUH� ������
Q�������UHFDQWH�©0LVXUH�XUJHQWL�FRQQHVVH�FRQ�OD�VFDGHQ]D�
GHOOD�GLFKLDUD]LRQH�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&2�
9,'����GHOLEHUDWD�LO����JHQQDLR������H�GLVFLSOLQD�GHO�ULQ�
QRYR�GHJOL�LQFDULFKL�GL�GLUH]LRQH�GL�RUJDQL�GHO�6LVWHPD�GL�
LQIRUPD]LRQH�SHU�OD�VLFXUH]]D�GHOOD�5HSXEEOLFDª��

�9LVWR� LO�GHFUHWR�OHJJH���RWWREUH�������Q������� UHFDQWH�
©0LVXUH�XUJHQWL�FRQQHVVH�FRQ�OD�SURURJD�GHOOD�GLFKLDUD�
]LRQH� GHOOR� VWDWR� GL� HPHUJHQ]D� HSLGHPLRORJLFD� GD� &2�
9,'����H�SHU�OD�FRQWLQXLWj�RSHUDWLYD�GHO�VLVWHPD�GL�DOOHU�
WD�&29,'��QRQFKp�SHU� O¶DWWXD]LRQH�GHOOD�GLUHWWLYD� �8(��
���������GHO���JLXJQR�����ª��

�9LVWR�LO�GHFUHWR�OHJJH���QRYHPEUH�������Q�������UHFDQWH�
©8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�WXWHOD�GHOOD�VDOXWH��
VRVWHJQR�DL�ODYRUDWRUL�H�DOOH�LPSUHVH�H�JLXVWL]LD��FRQQHVVH�
DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��H�LQ�SDUWL�
FRODUH�O¶DUW������

�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PL�
QLVWUL� �� QRYHPEUH� ������ UHFDQWH� ©8OWHULRUL� GLVSRVL]LRQL�
DWWXDWLYH� GHO� GHFUHWR�OHJJH� ���PDU]R� ������ Q�� ���� FRQ�
YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����PDJJLR�������
Q�� ���� UHFDQWH� ³0LVXUH� XUJHQWL� SHU� IURQWHJJLDUH� O¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'���´��H�GHO�GHFUHWR�OHJ�
JH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q������UHFDQWH�³8OWHULRUL�PL�
VXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJL�
FD�GD�&29,'���´ª��SXEEOLFDWR�QHOOD� ��*D]]HWWD�8IILFLDOH
GHOOD�5HSXEEOLFD�LWDOLDQD���QRYHPEUH�������Q�������H�LQ�
SDUWLFRODUH�JOL�DUWLFROL���H����

�9LVWD� O¶RUGLQDQ]D� GHO�0LQLVWUR� GHOOD� VDOXWH� �� QRYHP�
EUH�������UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�
FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�
GD�&29,'���ª��SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�
5HSXEEOLFD�LWDOLDQD���QRYHPEUH�������Q�������

�9LVWD�O¶RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH����QRYHP�
EUH�������UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�
FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�
GD�&29,'���ª��SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�
5HSXEEOLFD�LWDOLDQD����QRYHPEUH�������Q�������

�9LVWD�O¶RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH����QRYHP�
EUH�������UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�
FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�
GD�&29,'���ª��SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���GHO�
OD�5HSXEEOLFD�LWDOLDQD����QRYHPEUH�������Q�������FKH�KD�
UHLWHUDWR�OH�PLVXUH�GL�FXL�DOOD�ULFKLDPDWD�RUGLQDQ]D���QR�
YHPEUH�������

�9LVWD�O¶RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH����QRYHP�
EUH�������UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�
FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�
GD�&29,'���ª��SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���GHO�
OD�5HSXEEOLFD�LWDOLDQD����QRYHPEUH�������Q�������FKH�KD�
UHLWHUDWR�OH�PLVXUH�GL�FXL�DOOD�ULFKLDPDWD�RUGLQDQ]D����QR�
YHPEUH�������

�9LVWR� LO� GHFUHWR� GHO� 0LQLVWUR� GHOOD� VDOXWH� ��� DSULOH�
������ UHFDQWH� ©$GR]LRQH� GHL� FULWHUL� UHODWLYL� DOOH� DWWLYLWj�
GL�PRQLWRUDJJLR�GHO�ULVFKLR�VDQLWDULR�GL�FXL�DOO¶DOOHJDWR����
GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO�
���DSULOH�����ª��SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�
5HSXEEOLFD�LWDOLDQD���PDJJLR�������Q�������

�9LVWR� LO� GHFUHWR� GHO�0LQLVWUR� GHOOD� VDOXWH� ���PDJJLR�
����� FRQ� LO� TXDOH� q� VWDWD� FRVWLWXLWD� SUHVVR� LO�0LQLVWHUR�
GHOOD�VDOXWH�OD�&DELQD�GL�UHJLD�SHU�LO�PRQLWRUDJJLR�GHO�OL�
YHOOR�GL�ULVFKLR��GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH�
���DSULOH�������

�9LVWH�OH�GHOLEHUH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQ�
QDLR�������GHO����OXJOLR������H�GHO���RWWREUH������FRQ�OH�
TXDOL�q�VWDWR�GLFKLDUDWR�H�SURURJDWR�OR�VWDWR�GL�HPHUJHQ]D�
VXO� WHUULWRULR�QD]LRQDOH� UHODWLYR�DO� ULVFKLR� VDQLWDULR� FRQ�
QHVVR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�YLUDOL�
WUDVPLVVLELOL��

�9LVWD� OD� GLFKLDUD]LRQH� GHOO¶2UJDQL]]D]LRQH� PRQGLDOH�
GHOOD�VDQLWj�GHOO¶���PDU]R�������FRQ�OD�TXDOH�O¶HSLGHPLD�
GD�&29,'����q�VWDWD�YDOXWDWD�FRPH�©SDQGHPLDª�LQ�FRQ�
VLGHUD]LRQH�GHL�OLYHOOL�GL�GLIIXVLYLWj�H�JUDYLWj�UDJJLXQWL�D�
OLYHOOR�JOREDOH��

�&RQVLGHUDWR�O¶HYROYHUVL�GHOOD�VLWXD]LRQH�HSLGHPLRORJL�
FD�D�OLYHOOR�LQWHUQD]LRQDOH�H�QD]LRQDOH�H�LO�FDUDWWHUH�SDUWL�
FRODUPHQWH�GLIIXVLYR�GHOO¶HSLGHPLD�GD�&29,'�����

�9LVWR� LO�GRFXPHQWR�GL�©3UHYHQ]LRQH�H� ULVSRVWD�D�&2�
9,'�����HYROX]LRQH�GHOOD�VWUDWHJLD�H�SLDQLILFD]LRQH�QHO�
OD� IDVH�GL� WUDQVL]LRQH�SHU� LO�SHULRGR�DXWXQQR�LQYHUQDOHª��
FRQGLYLVR�GDOOD�&RQIHUHQ]D�GHOOH�UHJLRQL�H�SURYLQFH�DXWR�
QRPH�LQ�GDWD���RWWREUH�������

�9LVWL�L�YHUEDOL�GHO���H����QRYHPEUH�������QRQFKp�LO�YHU�
EDOH�GHO����QRYHPEUH�������GHOOD�&DELQD�GL�UHJLD�GL�FXL�
DO�ULFKLDPDWR�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH����PDJJLR�
������QHO�TXDOH��FRQ�ULIHULPHQWR�DOOD�VLWXD]LRQH�HSLGHPLR�
ORJLFD�GHOOD�5HJLRQH�&DODEULD��VL�DIIHUPD�©FRQVLGHUDQGR�
FKH�OD�OHJLVOD]LRQH�FRUUHQWH�KD�FROORFDWR�OD�UHJLRQH�LQ�]RQD�
URVVD�� VL�FRQVLJOLD�GL�DGRWWDUH�XQ�VROOHYDPHQWR�JUDGXDOH�
GHOOH�PLVXUH�DWWUDYHUVR�XQ�SDVVDJJLR� LQ�]RQD�DUDQFLRQH��
RYYHUR� DGRWWDQGR� LQ� YLD� SUXGHQ]LDOH� XQ� DSSURFFLR� FRH�
UHQWH�FRQ�XQR�VFHQDULR�GL�WUDVPLVVLRQH�GL�WLSR���H�UDFFR�
PDQGDQGR�XQ�UDSLGR�UHFXSHUR�GHOOD�FRPSOHWH]]D�GHO�GDWR�
FKH�FRQVHQWD�GL�UHDOL]]DUH�XQD�FODVVLILFD]LRQH�DJJLRUQDWD�
GHO�ULVFKLRª��

�&RQVLGHUDWR�� FKH�� QHO� ULVSHWWR� GHOOH� LQGLFD]LRQL� GHOOD�
&DELQD�GL�UHJLD��VL�DSSOLFDQR�DOOD�5HJLRQH�&DODEULD�OH�PL�
VXUH�GL�FXL�DOO¶DUW����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVL�
JOLR�GHL�PLQLVWUL���QRYHPEUH�������

�9LVWR��DOWUHVu��LO�YHUEDOH�GHO����QRYHPEUH������GHO�&R�
PLWDWR� WHFQLFR�VFLHQWLILFR� GL� FXL� DOO¶RUGLQDQ]D� GHO�&DSR�
GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH���IHEEUDLR�������
Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL��

�9LVWR� FKH�� DL� VHQVL� GHO� FRPPD� �����ELV��� GHOO¶DUW�� �� GHO�
GHFUHWR�OHJJH� ��� PDJJLR� ������ Q�� ���� FRPH� LQVHULWR�
GDOO¶DUW�����GHO�GHFUHWR�OHJJH���QRYHPEUH�������Q�������
©O¶DFFHUWDPHQWR�GHOOD�SHUPDQHQ]D�SHU����JLRUQL�LQ�XQ�OL�
YHOOR�GL� ULVFKLR�R�VFHQDULR� LQIHULRUH�D�TXHOOR�FKH�KD�GH�
WHUPLQDWR� OH�PLVXUH� UHVWULWWLYH�FRPSRUWD� LQ�RJQL�FDVR� OD�
QXRYD�FODVVLILFD]LRQHª��
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�5LWHQXWR��SHUWDQWR��GL�SUHQGHUH�DWWR�GHOOD�SHUPDQHQ]D�
SHU� TXDWWRUGLFL� JLRUQL� GHOOH� 5HJLRQL� &DODEULD�� /LJXULD��
/RPEDUGLD��3LHPRQWH�H�6LFLOLD��LQ�XQ�OLYHOOR�GL�ULVFKLR�R�
VFHQDULR�LQIHULRUH�D�TXHOOR�FKH�KD�GHWHUPLQDWR�O¶DSSOLFD�
]LRQH�GHOOH�PLVXUH�UHVWULWWLYH�GL�FXL�DJOL�DUWLFROL���H���GHO�
GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL�PLQLVWUL� �� QR�
YHPEUH�������
�6HQWLWL� L� SUHVLGHQWL� GHOOH� 5HJLRQL� &DODEULD�� /LJXULD��

/RPEDUGLD��3LHPRQWH�H�6LFLOLD��

��(0$1$
OD�VHJXHQWH�RUGLQDQ]D�����

��$UW����

������1XRYD�FODVVLILFD]LRQH�GHOOH�5HJLRQL�&DODEULD�
/LJXULD��/RPEDUGLD��3LHPRQWH�H�6LFLOLD�

��������$L� VHQVL�GHOO¶DUW�� ��� FRPPD������ELV����� TXDUWR�SHULRGR�
GHO�GHFUHWR�OHJJH����PDJJLR�������Q�������

D���� SHU� OH�5HJLRQL�&DODEULD��/RPEDUGLD� H�3LHPRQWH�
FHVVD�O¶DSSOLFD]LRQH�GHOOH�PLVXUH�GL�FXL�DOO¶DUW����GHO�GH�
FUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���QRYHP�
EUH������H�VRQR�FRQVHJXHQWHPHQWH�DSSOLFDWH�OH�PLVXUH�GL�
FXL�DOO¶DUW����GHO�PHGHVLPR�GHFUHWR��

E����SHU� OH�5HJLRQL�/LJXULD�H�6LFLOLD��FHVVD�O¶DSSOLFD�
]LRQH�GHOOH�PLVXUH�GL�FXL�DOO¶DUW����GHO�GHFUHWR�GHO�3UHVL�
GHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���QRYHPEUH��������
����5HVWD�IHUPR�TXDQWR�SUHYLVWR�GDOOH�RUGLQDQ]H����QR�

YHPEUH�H����QRYHPEUH�������VDOYR�FKH�SHU�TXDQWR�GLVSR�
VWR�DO�FRPPD������

��$UW����

������'LVSRVL]LRQL�ILQDOL����

��������/D�SUHVHQWH�RUGLQDQ]D�SURGXFH�HIIHWWL�GDO����QRYHP�
EUH������H�ILQR�DO���GLFHPEUH�������
�/D�SUHVHQWH�RUGLQDQ]D�q�WUDVPHVVD�DJOL�RUJDQL�GL�FRQ�

WUROOR�H�SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXE�
EOLFD�LWDOLDQD��

�5RPD�����QRYHPEUH������

�,O�0LQLVWUR��63(5$1=$
��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO����QRYHPEUH�����

8IILFLR�GL�FRQWUROOR�VXJOL�DWWL�GHO�0LQLVWHUR�GHOO¶LVWUX]LRQH��GHOO¶XQL�
YHUVLWj�H�GHOOD�ULFHUFD��GHO�0LQLVWHUR�GHL�EHQL�H�GHOOH�DWWLYLWj�
FXOWXUDOL��GHO�0LQLVWHUR�GHOOD�VDOXWH��GHO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�
SROLWLFKH�VRFLDOL��UHJ��Q������

����$�����

����25',1$1=$�����QRYHPEUH�������

������8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JH�
VWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����

�����,/�0,1,6752�'(//$�6$/87(�

�9LVWL� JOL� DUWLFROL� ���� ����� FRPPD� ��� OHWWHUD� ��T����� H� ����
GHOOD�&RVWLWX]LRQH��
�9LVWD�OD�OHJJH����GLFHPEUH�������Q�������UHFDQWH�©,VWL�

WX]LRQH�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOHª�H��LQ�SDUWLFRODUH��
O¶DUW������

�9LVWR�O¶DUW�������ELV���GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������
Q�������FKH�DWWULEXLVFH�DO�0LQLVWHUR�GHOOD�VDOXWH�OH�IXQ]LRQL�
VSHWWDQWL�DOOR�6WDWR�LQ�PDWHULD�GL�WXWHOD�GHOOD�VDOXWH��

�9LVWR�O¶DUW������GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������
Q�������LQ�PDWHULD�GL�FRQIHULPHQWR�GL�IXQ]LRQL�H�FRPSLWL�
DPPLQLVWUDWLYL�GHOOR�6WDWR�DOOH�UHJLRQL�H�DJOL�HQWL�ORFDOL��

�9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������UH�
FDQWH�©0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSL�
GHPLRORJLFD�GD�&29,'���ª��

�9LVWR�LO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHU�
WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��

�9LVWR� LO� GHFUHWR�OHJJH� ��� OXJOLR� ������ Q�� ���� FRQYHU�
WLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� VHWWHPEUH� ������
Q�������UHFDQWH�©0LVXUH�XUJHQWL�FRQQHVVH�FRQ�OD�VFDGHQ]D�
GHOOD�GLFKLDUD]LRQH�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&2�
9,'����GHOLEHUDWD�LO����JHQQDLR������H�GLVFLSOLQD�GHO�ULQ�
QRYR�GHJOL�LQFDULFKL�GL�GLUH]LRQH�GL�RUJDQL�GHO�6LVWHPD�GL�
LQIRUPD]LRQH�SHU�OD�VLFXUH]]D�GHOOD�5HSXEEOLFDª��

�9LVWR� LO�GHFUHWR�OHJJH���RWWREUH�������Q������� UHFDQWH�
©0LVXUH�XUJHQWL�FRQQHVVH�FRQ�OD�SURURJD�GHOOD�GLFKLDUD�
]LRQH� GHOOR� VWDWR� GL� HPHUJHQ]D� HSLGHPLRORJLFD� GD� &2�
9,'����H�SHU�OD�FRQWLQXLWj�RSHUDWLYD�GHO�VLVWHPD�GL�DOOHU�
WD�&29,'��QRQFKp�SHU� O¶DWWXD]LRQH�GHOOD�GLUHWWLYD� �8(��
���������GHO���JLXJQR�����ª��

�9LVWR�LO�GHFUHWR�OHJJH���QRYHPEUH�������Q�������UHFDQWH�
©8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�WXWHOD�GHOOD�VDOXWH��
VRVWHJQR�DL�ODYRUDWRUL�H�DOOH�LPSUHVH�H�JLXVWL]LD��FRQQHVVH�
DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��H�LQ�SDUWL�
FRODUH�O¶DUW������

�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PL�
QLVWUL� �� QRYHPEUH� ������ UHFDQWH� ©8OWHULRUL� GLVSRVL]LRQL�
DWWXDWLYH� GHO� GHFUHWR�OHJJH� ���PDU]R� ������ Q�� ���� FRQ�
YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����PDJJLR�������
Q�� ���� UHFDQWH� ³0LVXUH� XUJHQWL� SHU� IURQWHJJLDUH� O¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'���´��H�GHO�GHFUHWR�OHJ�
JH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q������UHFDQWH�³8OWHULRUL�PL�
VXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJL�
FD�GD�&29,'���´ª��SXEEOLFDWR�QHOOD� ��*D]]HWWD�8IILFLDOH
GHOOD�5HSXEEOLFD�LWDOLDQD���QRYHPEUH�������Q�������H�LQ�
SDUWLFRODUH�JOL�DUWLFROL���H����

�9LVWD�O¶RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH����QRYHPEUH�
������UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQ�
WHQLPHQWR� H� JHVWLRQH� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD�
&29,'���ª��SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5H�
SXEEOLFD�LWDOLDQD����QRYHPEUH�������Q�������FRQ�HIILFDFLD�
GDO����QRYHPEUH������H�SHU�XQ�SHULRGR�GL�TXLQGLFL�JLRUQL��

�9LVWR� LO� GHFUHWR� GHO� 0LQLVWUR� GHOOD� VDOXWH� ��� DSULOH�
������ UHFDQWH� ©$GR]LRQH� GHL� FULWHUL� UHODWLYL� DOOH� DWWLYLWj�
GL�PRQLWRUDJJLR�GHO�ULVFKLR�VDQLWDULR�GL�FXL�DOO¶DOOHJDWR����
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GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO�
���DSULOH�����ª��SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�
5HSXEEOLFD�LWDOLDQD���PDJJLR�������Q�������

�9LVWR� LO� GHFUHWR� GHO�0LQLVWUR� GHOOD� VDOXWH� ���PDJJLR�
����� FRQ� LO� TXDOH� q� VWDWD� FRVWLWXLWD� SUHVVR� LO�0LQLVWHUR�
GHOOD�VDOXWH�OD�&DELQD�GL�UHJLD�SHU�LO�PRQLWRUDJJLR�GHO�OL�
YHOOR�GL�ULVFKLR��GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH�
���DSULOH�������

�9LVWH�OH�GHOLEHUH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQ�
QDLR�������GHO����OXJOLR������H�GHO���RWWREUH������FRQ�OH�
TXDOL�q�VWDWR�GLFKLDUDWR�H�SURURJDWR�OR�VWDWR�GL�HPHUJHQ]D�
VXO� WHUULWRULR�QD]LRQDOH� UHODWLYR�DO� ULVFKLR� VDQLWDULR� FRQ�
QHVVR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�YLUDOL�
WUDVPLVVLELOL��

�9LVWD� OD� GLFKLDUD]LRQH� GHOO¶2UJDQL]]D]LRQH� PRQGLDOH�
GHOOD�VDQLWj�GHOO¶���PDU]R�������FRQ�OD�TXDOH�O¶HSLGHPLD�
GD�&29,'����q�VWDWD�YDOXWDWD�FRPH�©SDQGHPLDª�LQ�FRQ�
VLGHUD]LRQH�GHL�OLYHOOL�GL�GLIIXVLYLWj�H�JUDYLWj�UDJJLXQWL�D�
OLYHOOR�JOREDOH��

�&RQVLGHUDWR�O¶HYROYHUVL�GHOOD�VLWXD]LRQH�HSLGHPLRORJL�
FD�D�OLYHOOR�LQWHUQD]LRQDOH�H�QD]LRQDOH�H�LO�FDUDWWHUH�SDUWL�
FRODUPHQWH�GLIIXVLYR�GHOO¶HSLGHPLD�GD�&29,'�����

�9LVWR� LO�GRFXPHQWR�GL�©3UHYHQ]LRQH�H� ULVSRVWD�D�&2�
9,'�����HYROX]LRQH�GHOOD�VWUDWHJLD�H�SLDQLILFD]LRQH�QHO�
OD� IDVH�GL� WUDQVL]LRQH�SHU� LO�SHULRGR�DXWXQQR�LQYHUQDOHª��
FRQGLYLVR�GDOOD�&RQIHUHQ]D�GHOOH�UHJLRQL�H�SURYLQFH�DXWR�
QRPH�LQ�GDWD���RWWREUH�������

�9LVWR�LO�YHUEDOH����QRYHPEUH������GHOOD�&DELQD�GL�UH�
JLD�GL�FXL�DO�ULFKLDPDWR�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH�
���PDJJLR�������

�9LVWR� LO� YHUEDOH� GHO� ��� QRYHPEUH� ����� GHO�&RPLWDWR�
WHFQLFR�VFLHQWLILFR�GL�FXL�DOO¶RUGLQDQ]D�GHO�&DSR�GHO�'L�
SDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH���IHEEUDLR�������Q�������
H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL��

�5LWHQXWR�QHFHVVDULR�UHLWHUDUH�ILQR�DO���GLFHPEUH������
OH�PLVXUH�GL�FXL�DOO¶RUGLQDQ]D�GHO����QRYHPEUH�������SHU�
OH� 5HJLRQL� &DPSDQLD�� (PLOLD�5RPDJQD�� )ULXOL�9HQH]LD�
*LXOLD��0DUFKH�H�7RVFDQD��

�6HQWLWL� L� SUHVLGHQWL� GHOOH� 5HJLRQL� &DPSDQLD�� (PLOLD�
5RPDJQD��)ULXOL�9HQH]LD�*LXOLD��0DUFKH�H�7RVFDQD��

��(0$1$

OD�VHJXHQWH�RUGLQDQ]D�����

��$UW����

������0LVXUH�XUJHQWL�GL�FRQWHQLPHQWR�GHO�FRQWDJLR�QHOOH�5HJLRQL�
&DPSDQLD�� (PLOLD�5RPDJQD�� )ULXOL�9HQH]LD� *LXOLD��
0DUFKH�H�7RVFDQD�����

��������$OOR�VFRSR�GL�FRQWUDVWDUH�H�FRQWHQHUH�LO�GLIIRQGHUVL�
GHO�YLUXV�&29,'����� O¶RUGLQDQ]D�GHO�0LQLVWUR�GHOOD� VD�
OXWH����QRYHPEUH�������UHODWLYD�DOOH�5HJLRQL�&DPSDQLD��
(PLOLD�5RPDJQD��)ULXOL�9HQH]LD�*LXOLD��0DUFKH�H�7RVFD�
QD��q�ULQQRYDWD�ILQR�DO���GLFHPEUH�������

�/D�SUHVHQWH�RUGLQDQ]D�q�WUDVPHVVD�DJOL�RUJDQL�GL�FRQ�
WUROOR�H�SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXE�
EOLFD�LWDOLDQD��

�5RPD�����QRYHPEUH������

�,O�0LQLVWUR��63(5$1=$

��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO����QRYHPEUH�����
8IILFLR�GL�FRQWUROOR�VXJOL�DWWL�GHO�0LQLVWHUR�GHOO¶LVWUX]LRQH��GHOO¶XQL�
YHUVLWj�H�GHOOD�ULFHUFD��GHO�0LQLVWHUR�GHL�EHQL�H�GHOOH�DWWLYLWj�
FXOWXUDOL��GHO�0LQLVWHUR�GHOOD�VDOXWH��GHO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�
SROLWLFKH�VRFLDOL��UHJ��Q������

����$�����

����0,1,67(52�'(//(�32/,7,&+(�$*5,&2/(�
$/,0(17$5,�(�)25(67$/,

��35299(',0(172�����QRYHPEUH�������

������0RGLILFD�GHO�GLVFLSOLQDUH�GL�SURGX]LRQH�GHOOD�GHQRPLQD�
]LRQH�©3HSHURQL�GL�6HQLVHª�UHJLVWUDWD�LQ�TXDOLWj�GL�LQGLFD]LR�
QH�JHRJUDILFD�SURWHWWD�LQ�IRU]D�DO�UHJRODPHQWR��&(��Q�������
GHO����OXJOLR�������

�����,/�',5,*(17(�'(//$�34$,�,9
'(//$ ',5(=,21( *(1(5$/( 3(5 /$ 35202=,21(

'(//$ 48$/,7¬ $*52$/,0(17$5( ( '(//¶,33,&$

�9LVWR� LO� GHFUHWR� OHJLVODWLYR� ���PDU]R� ������ Q�� ���� H�
VXFFHVVLYH� PRGLILFKH� HG� LQWHJUD]LRQL�� UHFDQWH� ©1RUPH�
JHQHUDOL�VXOO¶RUGLQDPHQWR�GHO�ODYRUR�DOOH�GLSHQGHQ]H�GHO�
OH�SXEEOLFKH�DPPLQLVWUD]LRQLª�HG��LQ�SDUWLFRODUH�O¶DUW�����
FRPPD���H�JOL�DUWLFROL��������H�����

�9LVWR�LO�UHJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�
HXURSHR�H�GHO�&RQVLJOLR�GHO����QRYHPEUH������VXL�UHJLPL�
GL�TXDOLWj�GHL�SURGRWWL�DJULFROL�H�DOLPHQWDUL��

�9LVWR�LO�UHJRODPHQWR��&(��Q������������GHOOD�&RPPLV�
VLRQH�GHO���� OXJOLR������FRQ� LO�TXDOH�q� VWDWD� LVFULWWD�QHO�
UHJLVWUR�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH�SURWHWWH�H�GHOOH�LQ�
GLFD]LRQL�JHRJUDILFKH�SURWHWWH��OD�LQGLFD]LRQH�JHRJUDILFD�
SURWHWWD�©3HSHURQH�GL�6HQLVHª��

�&RQVLGHUDWR�FKH��q� VWDWD� ULFKLHVWD�DL� VHQVL�GHOO¶DUW�����
GHO�UHJRODPHQWR��8(��Q������������XQD�PRGLILFD�GHO�GL�
VFLSOLQDUH�GL�SURGX]LRQH�GHOOD�GHQRPLQD]LRQH�GL�RULJLQH�
SURWHWWD�GL�FXL�VRSUD��

�&RQVLGHUDWR�FKH��FRQ�UHJRODPHQWR��8(��Q������������
GHOOD�&RPPLVVLRQH�GHOO¶���QRYHPEUH�������q�VWDWD�DFFRO�
WD�OD�PRGLILFD�GL�FXL�DO�SUHFHGHQWH�FDSRYHUVR��

�5LWHQXWR� FKH� VXVVLVWD� O¶HVLJHQ]D� GL� SXEEOLFDUH� QHOOD�
*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�LO�GLVFLSOLQD�
UH�GL�SURGX]LRQH�DWWXDOPHQWH�YLJHQWH��D� VHJXLWR�GHOO¶DS�
SURYD]LRQH�GHOOD�PRGLILFD�ULFKLHVWD�GHOOD�,�*�3��©3HSHURQL�
GL�6HQLVHª��DIILQFKq�OH�GLVSRVL]LRQL�FRQWHQXWH�QHO�SUHGHWWR�
GRFXPHQWR�VLDQR�DFFHVVLELOL�SHU� LQIRUPD]LRQH� ���HUJD�RP�
QHV�����VXO�WHUULWRULR�QD]LRQDOH���


