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������0LVXUH�XUJHQWL�SHU�OD�JUDGXDOH�ULSUHVD�GHOOH�DWWLYLWj�HFR�
QRPLFKH�H�VRFLDOL�QHO�ULVSHWWR�GHOOH�HVLJHQ]H�GL�FRQWHQLPHQWR�
GHOOD�GLIIXVLRQH�GHOO¶HSLGHPLD�GD�&29,'��������

�����,/�35(6,'(17(�'(//$�5(38%%/,&$�

�9LVWL�JOL�DUWLFROL����H����GHOOD�&RVWLWX]LRQH��
�9LVWL�JOL�DUWLFROL����H������VHFRQGR�H�WHU]R�FRPPD��GHOOD�

&RVWLWX]LRQH��
�9LVWR� O¶DUWLFROR����GHOOD�&RVWLWX]LRQH��FKH�FRQVHQWH� OL�

PLWD]LRQL�GHOOD�OLEHUWj�GL�FLUFROD]LRQH�SHU�UDJLRQL�VDQLWDULH��
�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�� LQ� SDUWLFRODUH�� O¶DUWLFROR� ��� FRPPD� �����VHSWLHV����

GHO�FLWDWR�GHFUHWR�OHJJH�Q�����GHO�������FKH�GHILQLVFH�DOOD�
OHWWHUD���D����OD�=RQD�ELDQFD��DOOD�OHWWHUD���E����OD�=RQD�DUDQFLRQH��
DOOD�OHWWHUD���F����OD�=RQD�URVVD�H�DOOD�OHWWHUD���G����OD�=RQD�JLDOOD��
�9LVWR� LO� GHFUHWR�OHJJH� ��� DSULOH� ������ Q�� ���� UHFDQWH��

©0LVXUH� XUJHQWL� SHU� LO� FRQWHQLPHQWR� GHOO¶HSLGHPLD� GD�
&29,'�����LQ�PDWHULD�GL�YDFFLQD]LRQL�DQWL�6$56�&R9����
GL�JLXVWL]LD�H�GL�FRQFRUVL�SXEEOLFLª��
�9LVWH�OH�GHOLEHUH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQ�

QDLR� ������ GHO� ��� OXJOLR� ������ GHO� �� RWWREUH� ������ GHO�
���JHQQDLR������H�GHO����DSULOH�������FRQ�OH�TXDOL�q�VWDWR�
GLFKLDUDWR�H�SURURJDWR�OR�VWDWR�GL�HPHUJHQ]D�VXO�WHUULWRULR�
QD]LRQDOH�UHODWLYR�DO�ULVFKLR�VDQLWDULR�FRQQHVVR�DOO¶LQVRU�
JHQ]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�&2�
9,'����q�VWDWD�YDOXWDWD�FRPH�©SDQGHPLDª�LQ�FRQVLGHUD]LRQH�
GHL�OLYHOOL�GL�GLIIXVLYLWj�H�JUDYLWj�UDJJLXQWL�D�OLYHOOR�JOREDOH��
�&RQVLGHUDWR�O¶HYROYHUVL�GHOOD�VLWXD]LRQH�HSLGHPLRORJLFD��
�5LWHQXWD�OD�VWUDRUGLQDULD�QHFHVVLWj�H�XUJHQ]D�GL�LQWHJUDUH�

LO�TXDGUR�GHOOH�YLJHQWL�PLVXUH�GL�FRQWHQLPHQWR�DOOD�GLIIXVLR�
QH�GHO�SUHGHWWR�YLUXV��SUHYHGHQGR�OD�JUDGXDOH�ULSUHVD�GHOOH�
DWWLYLWj�HFRQRPLFKH�H�VRFLDOL��QHO�ULVSHWWR�GHOOH�HVLJHQ]H�GL�
FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHOO¶HSLGHPLD�GD�&29,'�����
�&RQVLGHUDWD� OD�QHFHVVLWj�GL�SURYYHGHUH�DOOD�SURURJD�H�

DOOD�GHILQL]LRQH�GL�WHUPLQL�GL�SURVVLPD�VFDGHQ]D�FRQQHVVL�
DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����
�5LWHQXWD�OD�VWUDRUGLQDULD�QHFHVVLWj�H�XUJHQ]D�GL�DVVLFX�

UDUH�OD�FRQWLQXLWj�RSHUDWLYD�SHU�L�VHUYL]L�DHUHL�GL�WUDVSRUWR�
SDVVHJJHUL��
�&RQVLGHUDWR� O¶DYYLVR� HVSUHVVR� GDO� &RPLWDWR� WHFQLFR�

VFLHQWLILFR�GL�FXL�DOO¶RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�
GHOOD�SURWH]LRQH�FLYLOH���IHEEUDLR�������Q�������H�VXFFHV�
VLYH�PRGLILFD]LRQL��QHOOH�ULXQLRQL�GHO����H����DSULOH�������

�9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL��DGRW�
WDWD�QHOOD�ULXQLRQH�GHO����DSULOH�������
�6XOOD�SURSRVWD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�

H�GHO�0LQLVWUR�GHOOD�VDOXWH��

�(0$1$

��LO�VHJXHQWH�GHFUHWR�OHJJH�����

��$UW����

������5LSULVWLQR� GHOOD� GLVFLSOLQD� GHOOH� ]RQH� JLDOOH� H� XOWHULRUL�
PLVXUH� SHU� FRQWHQHUH� H� FRQWUDVWDUH� O¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'��������

�������� )DWWR� VDOYR� TXDQWR� GLYHUVDPHQWH� GLVSRVWR� GDO� SUH�
VHQWH�GHFUHWR��GDO����PDJJLR�DO����OXJOLR�������VL�DSSOL�
FDQR�OH�PLVXUH�GL�FXL�DO�SURYYHGLPHQWR�DGRWWDWR�LQ�GDWD�
��PDU]R�������LQ�DWWXD]LRQH�GHOO¶DUWLFROR����FRPPD����GHO�
GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������
���� 'DO� ��� DSULOH� ����� FHVVDQR� GL� DYHUH� HIILFDFLD� OH�

GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�
OHJJH� ��� DSULOH� ������ Q�� ���� H� VRQR� FRQVHJXHQWHPHQWH�
FRQVHQWLWL�JOL�VSRVWDPHQWL�LQ�HQWUDWD�H�LQ�XVFLWD�GDL�WHUUL�
WRUL�GHOOH�5HJLRQL�H�GHOOH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�
%RO]DQR�FKH�VL�FROORFDQR�QHOOH�]RQH�ELDQFD�H�JLDOOD��
����'DO����PDJJLR�DO����OXJOLR�������OH�PLVXUH�VWDELOLWH�

SHU� OD�]RQD� URVVD� VL�DSSOLFDQR�DQFKH�QHOOH� UHJLRQL�H�SUR�
YLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR� LQGLYLGXDWH� FRQ�RU�
GLQDQ]D�GHO�0LQLVWUR�GHOOD� VDOXWH� DL� VHQVL�GHOO¶DUWLFROR����
FRPPD������ELV����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������
Q�� ���� QHOOH� TXDOL� O¶LQFLGHQ]D� FXPXODWLYD� VHWWLPDQDOH� GHL�
FRQWDJL�q�VXSHULRUH�D�����FDVL�RJQL���������DELWDQWL��VXOOD�
EDVH�GHL�GDWL�YDOLGDWL�GHOO¶XOWLPR�PRQLWRUDJJLR�GLVSRQLELOH��
�����'DO����PDJJLR�DO����OXJOLR�������L�3UHVLGHQWL�GHOOH�

UHJLRQL� H� GHOOH� SURYLQFH� DXWRQRPH�GL�7UHQWR� H�%RO]DQR�
SRVVRQR�GLVSRUUH�O¶DSSOLFD]LRQH�GHOOH�PLVXUH�VWDELOLWH�SHU�
OD�]RQD�URVVD��QRQFKp�XOWHULRUL��PRWLYDWH��PLVXUH�SL��UH�
VWULWWLYH�WUD�TXHOOH�SUHYLVWH�GDOO¶DUWLFROR����FRPPD����GHO�
GHFUHWR�OHJJH�Q�����GHO�������IDWWR�VDOYR�TXDQWR�SUHYLVWR�
GDOO¶DUWLFROR����FRPPD�����

D����QHOOH�SURYLQFH�LQ�FXL�O¶LQFLGHQ]D�FXPXODWLYD�VHW�
WLPDQDOH�GHL�FRQWDJL�q�VXSHULRUH�D�����FDVL�RJQL���������
DELWDQWL��

E���� QHOOH� DUHH� LQ� FXL� OD� FLUFROD]LRQH� GL� YDULDQWL� GL�
6$56�&R9���GHWHUPLQD�DOWR�ULVFKLR�GL�GLIIXVLYLWj�R�LQGX�
FH�PDODWWLD�JUDYH����

��$UW����

������0LVXUH�UHODWLYH�DJOL�VSRVWDPHQWL����

�������� *OL� VSRVWDPHQWL� LQ� HQWUDWD� H� LQ� XVFLWD� GDL� WHUULWRUL�
FROORFDWL�LQ�]RQD�DUDQFLRQH�R�URVVD�VRQR�FRQVHQWLWL��ROWUH�
FKH�SHU�FRPSURYDWH�HVLJHQ]H�ODYRUDWLYH�R�SHU�VLWXD]LRQL�
GL�QHFHVVLWj�R�SHU�PRWLYL�GL�VDOXWH��QRQFKp�SHU�LO�ULHQWUR�
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DL�SURSUL�UHVLGHQ]D��GRPLFLOLR�R�DELWD]LRQH��DQFKH�DL�VRJ�
JHWWL�PXQLWL� GHOOH� FHUWLILFD]LRQL� YHUGL�&29,'���� GL� FXL�
DOO¶DUWLFROR����
����'DO����DSULOH�DO����JLXJQR�������QHOOD�]RQD�JLDOOD�H��

LQ� DPELWR� FRPXQDOH�� QHOOD� ]RQD� DUDQFLRQH�� q� FRQVHQWLWR�
OR� VSRVWDPHQWR� YHUVR� XQD� VROD� DELWD]LRQH� SULYDWD� DELWD�
WD�� XQD� YROWD� DO� JLRUQR�� QHO� ULVSHWWR� GHL� OLPLWL� RUDUL� DJOL�
VSRVWDPHQWL�GL�FXL�DL�SURYYHGLPHQWL�DGRWWDWL�LQ�DWWXD]LRQH�
GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�Q�����GHO������H�QHO�OLPL�
WH�GL�TXDWWUR�SHUVRQH�XOWHULRUL�ULVSHWWR�D�TXHOOH�LYL�JLj�FRQ�
YLYHQWL��ROWUH�DL�PLQRUHQQL�VXL�TXDOL�WDOL�SHUVRQH�HVHUFLWLQR�
OD�UHVSRQVDELOLWj�JHQLWRULDOH�H�DOOH�SHUVRQH�FRQ�GLVDELOLWj�R�
QRQ�DXWRVXIILFLHQWL��FRQYLYHQWL��/R�VSRVWDPHQWR�GL�FXL�DO�
SUHVHQWH�FRPPD�QRQ�q�FRQVHQWLWR�QHL�WHUULWRUL�QHL�TXDOL�VL�
DSSOLFDQR�OH�PLVXUH�VWDELOLWH�SHU�OD�]RQD�URVVD��
���� ,� SURYYHGLPHQWL�GL� FXL� DOO¶DUWLFROR���� FRPPD����GHO�

GHFUHWR�OHJJH�Q�����GHO�������LQGLYLGXDQR�L�FDVL�QHL�TXDOL�
OH�FHUWLILFD]LRQL�YHUGL�&29,'�����ULODVFLDWH�R�ULFRQRVFLXWH�
DL�VHQVL�GHOO¶DUWLFROR����FRQVHQWRQR�GL�GHURJDUH�D�GLYLHWL�GL�
VSRVWDPHQWR�GD�H�SHU�O¶HVWHUR�R�D�REEOLJKL�GL�VRWWRSRUVL�D�
PLVXUH�VDQLWDULH�LQ�GLSHQGHQ]D�GHL�PHGHVLPL�VSRVWDPHQWL��

��$UW����

������'LVSRVL]LRQL�XUJHQWL�SHU�OH�DWWLYLWj�VFRODVWLFKH�H�GLGDWWLFKH�
GHOOH�VFXROH�GL�RJQL�RUGLQH�H�JUDGR�H�SHU�O¶LVWUX]LRQH�
VXSHULRUH�����

��������'DO����DSULOH������H�ILQR�DOOD�FRQFOXVLRQH�GHOO¶DQQR�
VFRODVWLFR������������q�DVVLFXUDWR�LQ�SUHVHQ]D�VXOO¶LQWHUR�
WHUULWRULR�QD]LRQDOH� OR� VYROJLPHQWR�GHL� VHUYL]L� HGXFDWLYL�
SHU�O¶LQIDQ]LD�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�
���DSULOH�������Q������GHOO¶DWWLYLWj� VFRODVWLFD� H�GLGDWWLFD�
GHOOD� VFXROD� GHOO¶LQIDQ]LD�� GHOOD� VFXROD� SULPDULD� H� GHOOD�
VFXROD�VHFRQGDULD�GL�SULPR�JUDGR��QRQFKp��DOPHQR�SHU�LO�
���SHU�FHQWR�GHOOD�SRSROD]LRQH�VWXGHQWHVFD��GHOOH�DWWLYLWj�
VFRODVWLFKH�H�GLGDWWLFKH�GHOOD�VFXROD�VHFRQGDULD�GL�VHFRQGR�
JUDGR�GL�FXL�DO�FRPPD����/H�GLVSRVL]LRQL�GL�FXL�DO�SULPR�
SHULRGR� QRQ� SRVVRQR� HVVHUH� GHURJDWH� GD� SURYYHGLPHQWL�
GHL�3UHVLGHQWL�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�GL�
7UHQWR�H�%RO]DQR�H�GHL�6LQGDFL��/D�SUHGHWWD�GHURJD�q�FRQ�
VHQWLWD�VROR�LQ�FDVL�GL�HFFH]LRQDOH�H�VWUDRUGLQDULD�QHFHVVLWj�
GRYXWD�DOOD�SUHVHQ]D�GL�IRFRODL�R�DO�ULVFKLR�HVWUHPDPHQ�
WH�HOHYDWR�GL�GLIIXVLRQH�GHO�YLUXV�6$56�&R9���R�GL�VXH�
YDULDQWL�QHOOD�SRSROD]LRQH�VFRODVWLFD��,�SURYYHGLPHQWL�GL�
GHURJD�VRQR�PRWLYDWDPHQWH�DGRWWDWL�VHQWLWH�OH�FRPSHWHQWL�
DXWRULWj�VDQLWDULH�H�QHO�ULVSHWWR�GHL�SULQFLSL�GL�DGHJXDWH]]D�
H�SURSRU]LRQDOLWj�� DQFKH�FRQ� ULIHULPHQWR� DOOD�SRVVLELOLWj�
GL�OLPLWDUQH�O¶DSSOLFD]LRQH�D�VSHFLILFKH�DUHH�GHO�WHUULWRULR��
����'DO����DSULOH������H�ILQR�DOOD�FRQFOXVLRQH�GHOO¶DQQR�

VFRODVWLFR������������OH�LVWLWX]LRQL�VFRODVWLFKH�VHFRQGD�
ULH�GL�VHFRQGR�JUDGR�DGRWWDQR�IRUPH�IOHVVLELOL�QHOO¶RUJD�
QL]]D]LRQH�GHOO¶DWWLYLWj�GLGDWWLFD��DL�VHQVL�GHJOL�DUWLFROL���
H���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���PDU]R�
������Q�������DIILQFKp��QHOOD�]RQD�URVVD��VLD�JDUDQWLWD�O¶DW�
WLYLWj� GLGDWWLFD� LQ� SUHVHQ]D� DG� DOPHQR� LO� ���SHU� FHQWR� H�
ILQR� D� XQ�PDVVLPR� GHO� ��� SHU� FHQWR�� GHOOD� SRSROD]LRQH�
VWXGHQWHVFD� H�� QHOOH� ]RQH�JLDOOD� H� DUDQFLRQH�� DG� DOPHQR�
LO����SHU�FHQWR�H�ILQR�DO�����SHU�FHQWR�GHOOD�SRSROD]LRQH�
VWXGHQWHVFD��/D�UHVWDQWH�SDUWH�GHOOD�SRSROD]LRQH�VWXGHQ�
WHVFD�GHOOH�SUHGHWWH�LVWLWX]LRQL�VFRODVWLFKH�VL�DYYDOH�GHOOD�
GLGDWWLFD�D�GLVWDQ]D��

����5HVWD�VHPSUH�JDUDQWLWD�OD�SRVVLELOLWj�GL�VYROJHUH�DWWLYLWj�
LQ�SUHVHQ]D�TXDORUD�VLD�QHFHVVDULR�O¶XVR�GL�ODERUDWRUL�R�SHU�
PDQWHQHUH�XQD�UHOD]LRQH�HGXFDWLYD�FKH�UHDOL]]L�O¶HIIHWWLYD�LQ�
FOXVLRQH�VFRODVWLFD�GHJOL�DOXQQL�FRQ�GLVDELOLWj�H�FRQ�ELVRJQL�
HGXFDWLYL�VSHFLDOL��VHFRQGR�TXDQWR�SUHYLVWR�GDO�GHFUHWR�GHO�
0LQLVWUR�GHOO¶LVWUX]LRQH�Q�����GHO���DJRVWR������H�GDOO¶RUGL�
QDQ]D�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH�Q������GHO���RWWREUH�������
JDUDQWHQGR� FRPXQTXH� LO� FROOHJDPHQWR� WHOHPDWLFR� FRQ� JOL�
DOXQQL�GHOOD�FODVVH�FKH�VRQR�LQ�GLGDWWLFD�GLJLWDOH�LQWHJUDWD��
����'DO����DSULOH������H�ILQR�DO����OXJOLR�������QHOOH�]RQH�

JLDOOD�H�DUDQFLRQH��OH�DWWLYLWj�GLGDWWLFKH�H�FXUULFXODUL�GHOOH�
XQLYHUVLWj�VRQR�VYROWH�SULRULWDULDPHQWH�LQ�SUHVHQ]D�VHFRQ�
GR�L�SLDQL�GL�RUJDQL]]D]LRQH�GHOOD�GLGDWWLFD�H�GHOOH�DWWLYLWj�
FXUULFRODUL�SUHGLVSRVWL�QHO� ULVSHWWR�GL� OLQHH�JXLGD�DGRWWDWH�
GDO�0LQLVWHUR�GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD��1HO�PHGHVLPR�
SHULRGR��QHOOD�]RQD� URVVD�� L�SLDQL�GL�RUJDQL]]D]LRQH�GHOOD�
GLGDWWLFD�H�GHOOH�DWWLYLWj�FXUULFXODUL�GL�FXL�DO�SULPR�SHULRGR�
SRVVRQR�SUHYHGHUH� OR� VYROJLPHQWR� LQ�SUHVHQ]D�GHOOH� DWWL�
YLWj� IRUPDWLYH� GHJOL� LQVHJQDPHQWL� UHODWLYL� DO� SULPR� DQQR�
GHL�FRUVL�GL�VWXGLR�RYYHUR�GHOOH�DWWLYLWj�IRUPDWLYH�ULYROWH�D�
FODVVL�FRQ�ULGRWWR�QXPHUR�GL�VWXGHQWL��6XOO¶LQWHUR�WHUULWRULR�
QD]LRQDOH��L�PHGHVLPL�SLDQL�GL�RUJDQL]]D]LRQH�GHOOD�GLGDW�
WLFD�H�GHOOH�DWWLYLWj�FXUULFXODUL�SUHYHGRQR��VDOYD�GLYHUVD�YD�
OXWD]LRQH�GHOOH�XQLYHUVLWj��OR�VYROJLPHQWR�LQ�SUHVHQ]D�GHJOL�
HVDPL��GHOOH�SURYH�H�GHOOH�VHGXWH�GL�ODXUHD��GHOOH�DWWLYLWj�GL�
RULHQWDPHQWR�H�GL�WXWRUDWR��GHOOH�DWWLYLWj�GHL�ODERUDWRUL��QRQ�
FKp� O¶DSHUWXUD� GHOOH� ELEOLRWHFKH�� GHOOH� VDOH� OHWWXUD� H� GHOOH�
VDOH�VWXGLR��WHQHQGR�FRQWR�DQFKH�GHOOH�VSHFLILFKH�HVLJHQ]H�
IRUPDWLYH�GHJOL�VWXGHQWL�FRQ�GLVDELOLWj�H�GHJOL�VWXGHQWL�FRQ�
GLVWXUEL�VSHFLILFL�GHOO¶DSSUHQGLPHQWR��
����/H�GLVSRVL]LRQL�GHO�FRPPD���VL�DSSOLFDQR��SHU�TXDQ�

WR� FRPSDWLELOL�� DQFKH� DOOH� ,VWLWX]LRQL� GL� DOWD� IRUPD]LRQH�
DUWLVWLFD�PXVLFDOH�H�FRUHXWLFD�� IHUPH� UHVWDQGR� OH�DWWLYLWj�
FKH�GHYRQR�QHFHVVDULDPHQWH�VYROJHUVL�LQ�SUHVHQ]D��VHQWL�
WR�LO�&RPLWDWR�8QLYHUVLWDULR�5HJLRQDOH�GL�ULIHULPHQWR�FKH�
SXz�DFTXLVLUH�LO�SDUHUH��SHU�L�&RQVHUYDWRUL�GL�0XVLFD��GHO�
&RPLWDWR�7HUULWRULDOH�GL�&RRUGLQDPHQWR��&2�7(�&2���H��
SHU�OH�$FFDGHPLH�H�JOL�,6,$��GHOOD�FRPSHWHQWH�&RQIHUHQ�
]D�GHL�'LUHWWRUL��QRQFKp�DOOH�DWWLYLWj�GHOOH�DOWUH�LVWLWX]LRQL�
GL�DOWD�IRUPD]LRQH�FROOHJDWH�DOOH�XQLYHUVLWj����

��$UW����

������$WWLYLWj�GHL�VHUYL]L�GL�ULVWRUD]LRQH����

��������'DO����DSULOH�������QHOOD�]RQD�JLDOOD��VRQR�FRQVHQ�
WLWH� OH�DWWLYLWj�GHL�VHUYL]L�GL�ULVWRUD]LRQH��VYROWH�GD�TXDO�
VLDVL� HVHUFL]LR�� FRQ� FRQVXPR� DO� WDYROR� HVFOXVLYDPHQWH�
DOO¶DSHUWR��DQFKH�D�FHQD��QHO�ULVSHWWR�GHL�OLPLWL�RUDUL�DJOL�
VSRVWDPHQWL�GL�FXL�DL�SURYYHGLPHQWL�DGRWWDWL�LQ�DWWXD]LRQH�
GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�Q�����GHO�������QRQFKp�
GD�SURWRFROOL�H�OLQHH�JXLGD�DGRWWDWL�DL�VHQVL�GHOO¶DUWLFROR����
FRPPD�����GHO�GHFUHWR�OHJJH�Q�����GHO�������5HVWD�FRQ�
VHQWLWD�VHQ]D�OLPLWL�GL�RUDULR�OD�ULVWRUD]LRQH�QHJOL�DOEHUJKL�
H�LQ�DOWUH�VWUXWWXUH�ULFHWWLYH�OLPLWDWDPHQWH�DL�SURSUL�FOLHQWL��
FKH�VLDQR�LYL�DOORJJLDWL��
����'DO����JLXJQR�������QHOOD�]RQD�JLDOOD��OH�DWWLYLWj�GHL�

VHUYL]L�GL�ULVWRUD]LRQH��VYROWH�GD�TXDOVLDVL�HVHUFL]LR��VRQR�
FRQVHQWLWH�DQFKH�DO�FKLXVR��FRQ�FRQVXPR�DO�WDYROR��GDOOH�
RUH������ ILQR�DOOH�RUH��������QHO� ULVSHWWR�GL�SURWRFROOL� H�
OLQHH�JXLGD�DGRWWDWL�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����GHO�
GHFUHWR�OHJJH�Q�����GHO���������
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��$UW����

������6SHWWDFROL�DSHUWL�DO�SXEEOLFR�HG�HYHQWL�VSRUWLYL����

��������$�GHFRUUHUH�GDO����DSULOH�������LQ�]RQD�JLDOOD��JOL�VSHW�
WDFROL�DSHUWL�DO�SXEEOLFR�LQ�VDOH� WHDWUDOL��VDOH�GD�FRQFHUWR��
VDOH�FLQHPDWRJUDILFKH��OLYH�FOXE�H�LQ�DOWUL�ORFDOL�R�VSD]L�DQ�
FKH�DOO¶DSHUWR�VRQR�VYROWL�HVFOXVLYDPHQWH�FRQ�SRVWL�D�VHGH�
UH�SUHDVVHJQDWL�H�D�FRQGL]LRQH�FKH�VLD�DVVLFXUDWR�LO�ULVSHWWR�
GHOOD�GLVWDQ]D�LQWHUSHUVRQDOH�GL�DOPHQR�XQ�PHWUR�VLD�SHU�JOL�
VSHWWDWRUL�FKH�QRQ�VLDQR�DELWXDOPHQWH�FRQYLYHQWL��VLD�SHU�LO�
SHUVRQDOH��/D�FDSLHQ]D�FRQVHQWLWD�QRQ�SXz�HVVHUH�VXSHULRUH�
DO����SHU�FHQWR�GL�TXHOOD�PDVVLPD�DXWRUL]]DWD�H�LO�QXPHUR�
PDVVLPR�GL�VSHWWDWRUL�QRQ�SXz�FRPXQTXH�HVVHUH�VXSHULRUH�
D�������SHU�JOL�VSHWWDFROL�DOO¶DSHUWR�H�D�����SHU�JOL�VSHWWDFROL�
LQ�OXRJKL�FKLXVL��SHU�RJQL�VLQJROD�VDOD��/H�DWWLYLWj�GHYRQR�
VYROJHUVL�QHO�ULVSHWWR�GL�OLQHH�JXLGD�DGRWWDWH�DL�VHQVL�GHOO¶DU�
WLFROR����FRPPD�����GHO�GHFUHWR�OHJJH�Q�����GHO�������5H�
VWDQR�VRVSHVL�JOL�VSHWWDFROL�DSHUWL�DO�SXEEOLFR�TXDQGR�QRQ�
q�SRVVLELOH�DVVLFXUDUH�LO�ULVSHWWR�GHOOH�FRQGL]LRQL�GL�FXL�DO�
SUHVHQWH�DUWLFROR��QRQFKp�OH�DWWLYLWj�FKH�DEELDQR�OXRJR�LQ�
VDOH�GD�EDOOR��GLVFRWHFKH�H�ORFDOL�DVVLPLODWL��
����$�GHFRUUHUH�GDO����JLXJQR�������LQ�]RQD�JLDOOD��OD�GL�

VSRVL]LRQH�GL�FXL�DO�FRPPD���VL�DSSOLFD�DQFKH�DJOL�HYHQWL�
H�DOOH�FRPSHWL]LRQL�GL� OLYHOOR�DJRQLVWLFR�H� ULFRQRVFLXWL�GL�
SUHPLQHQWH�LQWHUHVVH�QD]LRQDOH�FRQ�SURYYHGLPHQWR�GHO�&R�
PLWDWR�ROLPSLFR�QD]LRQDOH�LWDOLDQR��&21,��H�GHO�&RPLWDWR�
LWDOLDQR�SDUDOLPSLFR��&,3���ULJXDUGDQWL�JOL�VSRUW�LQGLYLGXDOL�
H�GL�VTXDGUD��RUJDQL]]DWL�GDOOH�ULVSHWWLYH�IHGHUD]LRQL�VSRU�
WLYH�QD]LRQDOL��GLVFLSOLQH�VSRUWLYH�DVVRFLDWH��HQWL�GL�SURPR�
]LRQH�VSRUWLYD�RYYHUR�GD�RUJDQLVPL�VSRUWLYL�LQWHUQD]LRQDOL��
/D�FDSLHQ]D�FRQVHQWLWD�QRQ�SXz�HVVHUH�VXSHULRUH�DO����SHU�
FHQWR�GL�TXHOOD�PDVVLPD�DXWRUL]]DWD�H��FRPXQTXH��LO�QXPH�
UR�PDVVLPR�GL�VSHWWDWRUL�QRQ�SXz�HVVHUH�VXSHULRUH�D�������
SHU�LPSLDQWL�DOO¶DSHUWR�H�D�����SHU�LPSLDQWL�DO�FKLXVR��/H�
DWWLYLWj�GHYRQR�VYROJHUVL�QHO�ULVSHWWR�GHOOH�OLQHH�JXLGD�DGRW�
WDWH�GDOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�±�'LSDUWL�
PHQWR�SHU�OR�VSRUW��VHQWLWD�OD�)HGHUD]LRQH�PHGLFR�VSRUWLYD�
LWDOLDQD��)06,���VXOOD�EDVH�GL�FULWHUL�GHILQLWL�GDO�&RPLWDWR�
WHFQLFR�VFLHQWLILFR��4XDQGR�QRQ�q�SRVVLELOH�DVVLFXUDUH�LO�UL�
VSHWWR�GHOOH�FRQGL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR��JOL�HYHQ�
WL�H�OH�FRPSHWL]LRQL�VSRUWLYH��GL�FXL�DO�SUHVHQWH�FRPPD��VL�
VYROJRQR�VHQ]D�OD�SUHVHQ]D�GL�SXEEOLFR��
���� ,Q�]RQD�JLDOOD�� LQ� UHOD]LRQH�DOO¶DQGDPHQWR�GHOOD�VL�

WXD]LRQH� HSLGHPLRORJLFD� H� DOOH� FDUDWWHULVWLFKH� GHL� VLWL� H�
GHJOL� HYHQWL� DOO¶DSHUWR�� SXz� HVVHUH� VWDELOLWR� XQ� GLYHUVR�
QXPHUR�PDVVLPR� GL� VSHWWDWRUL�� QHO� ULVSHWWR� GHL� SULQFLSL�
ILVVDWL� GDO�&RPLWDWR� WHFQLFR�VFLHQWLILFR�� FRQ� OLQHH� JXLGD�
LGRQHH�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�GL�FRQWDJLR��DGRW�
WDWH��SHU�JOL�VSHWWDFROL�DOO¶DSHUWR�GL�FXL�DO�FRPPD����GDOOD�
&RQIHUHQ]D�GHOOH�5HJLRQL� H�GHOOH�3URYLQFH�DXWRQRPH�H��
SHU�JOL�HYHQWL�H�OH�FRPSHWL]LRQL�DOO¶DSHUWR�GL�FXL�DO�FRP�
PD����GDO�6RWWRVHJUHWDULR�FRQ�GHOHJD�LQ�PDWHULD�GL�VSRUW��
3HU�HYHQWL�R�FRPSHWL]LRQL�GL�FXL�DO�PHGHVLPR�FRPPD����
GL�SDUWLFRODUH�ULOHYDQ]D��FKH�VL�VYROJRQR�DQFKH�DO�FKLXVR��
LO�SUHGHWWR�6RWWRVHJUHWDULR�SXz�DQFKH�VWDELOLUH��VHQWLWR� LO�
0LQLVWUR�GHOOD�VDOXWH��XQD�GDWD�GLYHUVD�GD�TXHOOD�GL�FXL�DO�
PHGHVLPR�FRPPD����
����/H�OLQHH�JXLGD�GL�FXL�DO�FRPPD���SRVVRQR�SUHYHGHUH��

FRQ�ULIHULPHQWR�D�SDUWLFRODUL�HYHQWL��FKH�O¶DFFHVVR�VLD�UL�
VHUYDWR�VROWDQWR�DL�VRJJHWWL�LQ�SRVVHVVR�GHOOH�FHUWLILFD]LRQL�
YHUGL�&29,'����GL�FXL�DOO¶DUWLFROR������

��$UW����

������3LVFLQH��SDOHVWUH�H�VSRUW�GL�VTXDGUD����

��������$�GHFRUUHUH�GDO����PDJJLR������LQ�]RQD�JLDOOD�VRQR�
FRQVHQWLWH�OH�DWWLYLWj�GL�SLVFLQH�DOO¶DSHUWR�LQ�FRQIRUPLWj�D�
SURWRFROOL�H�OLQHH�JXLGD�DGRWWDWL�GDOOD�3UHVLGHQ]D�GHO�&RQ�
VLJOLR� GHL�PLQLVWUL� ��'LSDUWLPHQWR� GHOOR� VSRUW�� VHQWLWD� OD�
)HGHUD]LRQH�PHGLFR�VSRUWLYD�LWDOLDQD��)06,���VXOOD�EDVH�
GL�FULWHUL�GHILQLWL�GDO�&RPLWDWR�WHFQLFR�VFLHQWLILFR��
����$�GHFRUUHUH�GDO����JLXJQR�������LQ�]RQD�JLDOOD��VRQR�

FRQVHQWLWH�OH�DWWLYLWj�GL�SDOHVWUH�LQ�FRQIRUPLWj�DL�SURWRFROOL�
H�DOOH�OLQHH�JXLGD�DGRWWDWL�GDOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�
GHL�PLQLVWUL���'LSDUWLPHQWR�SHU�OR�VSRUW��VHQWLWD�OD�)HGHUD�
]LRQH�PHGLFR�VSRUWLYD�LWDOLDQD��)06,���VXOOD�EDVH�GL�FULWH�
UL�GHILQLWL�GDO�&RPLWDWR�WHFQLFR�VFLHQWLILFR��
����$�GHFRUUHUH�GDO����DSULOH������� LQ�]RQD�JLDOOD��QHO�

ULVSHWWR� GHOOH� OLQHH� JXLGD� DGRWWDWH� GDOOD� 3UHVLGHQ]D� GHO�
&RQVLJOLR�GHL�PLQLVWUL���'LSDUWLPHQWR�SHU�OR�VSRUW��VHQWL�
WD�OD�)HGHUD]LRQH�PHGLFR�VSRUWLYD�LWDOLDQD��)06,���VXOOD�
EDVH�GL�FULWHUL�GHILQLWL�GDO�&RPLWDWR�WHFQLFR�VFLHQWLILFR��q�
FRQVHQWLWR� OR�VYROJLPHQWR�DOO¶DSHUWR�GL�TXDOVLDVL�DWWLYLWj�
VSRUWLYD�DQFKH�GL�VTXDGUD�H�GL�FRQWDWWR��Ê�FRPXQTXH�LQ�
WHUGHWWR�O¶XVR�GL�VSRJOLDWRL�VH�QRQ�GLYHUVDPHQWH�VWDELOLWR�
GDOOH�OLQHH�JXLGD�GL�FXL�DO�SULPR�SHULRGR��

��$UW����

������)LHUH��FRQYHJQL�H�FRQJUHVVL����

��������Ê�FRQVHQWLWR�GDO����JLXJQR������� LQ�]RQD�JLDOOD�� OR�
VYROJLPHQWR�LQ�SUHVHQ]D�GL�ILHUH��QHO�ULVSHWWR�GL�SURWRFROOL�H�
OLQHH�JXLGD�DGRWWDWL�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����GHO�
GHFUHWR�OHJJH�Q�����GHO�������IHUPD�UHVWDQGR�OD�SRVVLELOL�
Wj�GL�VYROJHUH��DQFKH�LQ�GDWD�DQWHULRUH��DWWLYLWj�SUHSDUDWRULH�
FKH�QRQ�SUHYHGRQR�DIIOXVVR�GL�SXEEOLFR��/¶LQJUHVVR�QHO�WHU�
ULWRULR�QD]LRQDOH�SHU�SDUWHFLSDUH�D�ILHUH�GL�FXL�DO�SUHVHQWH�
FRPPD�q�FRPXQTXH�FRQVHQWLWR��IHUPL�UHVWDQGR�JOL�REEOLJKL�
SUHYLVWL�LQ�UHOD]LRQH�DO�WHUULWRULR�HVWHUR�GL�SURYHQLHQ]D��
����/H�OLQHH�JXLGD�GL�FXL�DO�FRPPD���SRVVRQR�SUHYHGHUH��FRQ�

ULIHULPHQWR�D�SDUWLFRODUL�HYHQWL�GL�FXL�DO�PHGHVLPR�FRPPD����
FKH� O¶DFFHVVR�VLD� ULVHUYDWR�VROWDQWR�DL� VRJJHWWL� LQ�SRVVHVVR�
GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����GL�FXL�DOO¶DUWLFROR����
����'DO����OXJOLR�������LQ�]RQD�JLDOOD��VRQR�DOWUHVu�FRQ�

VHQWLWL�L�FRQYHJQL�H�L�FRQJUHVVL��QHO�ULVSHWWR�GL�SURWRFROOL�H�
OLQHH�JXLGD�DGRWWDWL�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����GHO�
GHFUHWR�OHJJH�Q�����GHO���������

��$UW����

������&HQWUL�WHUPDOL�H�SDUFKL�WHPDWLFL�H�GL�GLYHUWLPHQWR����

��������'DO����OXJOLR������VRQR�FRQVHQWLWH��LQ�]RQD�JLDOOD��OH�
DWWLYLWj�GHL�FHQWUL�WHUPDOL�QHO�ULVSHWWR�GL�SURWRFROOL�H�OLQHH�
JXLGD�DGRWWDWL�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����GHO�GH�
FUHWR�OHJJH�Q�����GHO�������5HVWD�IHUPD�O¶DWWLYLWj�GHL�FHQWUL�
WHUPDOL�DGLELWL�D�SUHVLGLR�VDQLWDULR�OLPLWDWDPHQWH�DOO¶HUR�
JD]LRQH� GHOOH� SUHVWD]LRQL� ULHQWUDQWL� QHL� OLYHOOL� HVVHQ]LDOL�
GL�DVVLVWHQ]D�H�SHU�OH�DWWLYLWj�ULDELOLWDWLYH�H�WHUDSHXWLFKH��
����'DOOD�PHGHVLPD�GDWD�GL�FXL�DO�FRPPD����LQ�]RQD�JLDOOD��

VRQR�FRQVHQWLWH� OH� DWWLYLWj�GHL�SDUFKL� WHPDWLFL� H�GL�GLYHUWL�
PHQWR��QHO�ULVSHWWR�GL�SURWRFROOL�H�OLQHH�JXLGD�DGRWWDWL�DL�VHQVL�
GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH�Q�����GHO���������
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��$UW����

������&HUWLILFD]LRQL�YHUGL�&29,'�������

��������� $L� ILQL� GHO� SUHVHQWH� DUWLFROR� YDOJRQR� OH� VHJXHQWL�
GHILQL]LRQL���

D���� FHUWLILFD]LRQL� YHUGL� &29,'����� OH� FHUWLILFD�
]LRQL� FRPSURYDQWL� OR� VWDWR� GL� DYYHQXWD� YDFFLQD]LRQH�
FRQWUR� LO� 6$56�&R9��� R� JXDULJLRQH� GDOO¶LQIH]LRQH� GD�
6$56�&R9����RYYHUR� O¶HIIHWWXD]LRQH�GL�XQ� WHVW�PROHFR�
ODUH� R� DQWLJHQLFR� UDSLGR� FRQ� ULVXOWDWR� QHJDWLYR� DO� YLUXV�
6$56�&R9����

E���� YDFFLQD]LRQH�� OH� YDFFLQD]LRQL� DQWL�6$56�
&R9��� HIIHWWXDWH� QHOO¶DPELWR� GHO� 3LDQR� VWUDWHJLFR� QD�
]LRQDOH�GHL�YDFFLQL�SHU�OD�SUHYHQ]LRQH�GHOOH�LQIH]LRQL�GD�
6$56�&R9����

F� WHVW�PROHFRODUH��WHVW�PROHFRODUH�GL�DPSOLILFD]LRQH�
GHOO¶DFLGR�QXFOHLFR��1$$7���TXDOL�OH�WHFQLFKH�GL�UHD]LRQH�
D� FDWHQD� GHOOD� SROLPHUDVL�WUDVFULWWDVL� LQYHUVD� �57�3&5���
DPSOLILFD]LRQH� LVRWHUPLFD� PHGLDWD� GD� ORRS� �/$03�� H�
DPSOLILFD]LRQH�PHGLDWD�GD� WUDVFUL]LRQH��70$���XWLOL]]D�
WR�SHU�ULOHYDUH�OD�SUHVHQ]D�GHOO¶DFLGR�ULERQXFOHLFR��51$��
GHO�6$56�&R9���� ULFRQRVFLXWR�GDOO¶DXWRULWj�VDQLWDULD�HG�
HIIHWWXDWR�GD�RSHUDWRUL�VDQLWDUL��

G� WHVW�DQWLJHQLFR�UDSLGR��WHVW�EDVDWR�VXOO¶LQGLYLGXD�
]LRQH� GL� SURWHLQH� YLUDOL� �DQWLJHQL��PHGLDQWH� LPPXQRGR�
VDJJLR�D�IOXVVR�ODWHUDOH��ULFRQRVFLXWR�GDOO¶DXWRULWj�VDQLWD�
ULD�HG�HIIHWWXDWR�GD�RSHUDWRUL�VDQLWDUL��

H���� 3LDWWDIRUPD� QD]LRQDOH� GLJLWDO� JUHHQ� FHUWLILFDWH
�3LDWWDIRUPD� QD]LRQDOH�'*&�� SHU� O¶HPLVVLRQH� H� YDOLGD�
]LRQH� GHOOH� FHUWLILFD]LRQL� YHUGL� &29,'����� VLVWHPD� LQ�
IRUPDWLYR�QD]LRQDOH�SHU�LO�ULODVFLR��OD�YHULILFD�H�O¶DFFHWWD�
]LRQH�GL�FHUWLILFD]LRQL�&29,'����LQWHURSHUDELOL�D�OLYHOOR�
QD]LRQDOH�HG�HXURSHR��

�����/H�FHUWLILFD]LRQL�YHUGL�&29,'����VRQR�ULODVFLDWH�DO�
ILQH�GL�DWWHVWDUH�XQD�GHOOH�VHJXHQWL�FRQGL]LRQL���

D����DYYHQXWD�YDFFLQD]LRQH�DQWL�6$56�&R9����DO�WHU�
PLQH�GHO�SUHVFULWWR�FLFOR��

E���� DYYHQXWD� JXDULJLRQH� GD� &29,'����� FRQ� FRQWH�
VWXDOH�FHVVD]LRQH�GHOO¶LVRODPHQWR�SUHVFULWWR�LQ�VHJXLWR�DG�
LQIH]LRQH� GD�6$56�&R9���� GLVSRVWD� LQ� RWWHPSHUDQ]D� DL�
FULWHUL�VWDELOLWL�FRQ�OH�FLUFRODUL�GHO�0LQLVWHUR�GHOOD�VDOXWH��

F����HIIHWWXD]LRQH�GL�WHVW�DQWLJHQLFR�UDSLGR�R�PROHFROD�
UH�FRQ�HVLWR�QHJDWLYR�DO�YLUXV�6$56�&R9����

���� /D� FHUWLILFD]LRQH� YHUGH�&29,'���� GL� FXL� DO� FRP�
PD����OHWWHUD���D�����KD�XQD�YDOLGLWj�GL�VHL�PHVL�D�IDU�GDWD�GDO�
FRPSOHWDPHQWR�GHO�FLFOR�YDFFLQDOH�HG�q�ULODVFLDWD��VX�UL�
FKLHVWD� GHOO¶LQWHUHVVDWR�� LQ� IRUPDWR� FDUWDFHR� R� GLJLWDOH��
GDOOD� VWUXWWXUD� VDQLWDULD� RYYHUR� GDOO¶HVHUFHQWH� OD� SURIHV�
VLRQH�VDQLWDULD�FKH�HIIHWWXD�OD�YDFFLQD]LRQH�H�FRQWHVWXDO�
PHQWH�DOOD� VWHVVD�� DO� WHUPLQH�GHO�SUHVFULWWR� FLFOR�� H� UHFD�
LQGLFD]LRQH� GHO� QXPHUR� GL� GRVL� VRPPLQLVWUDWH� ULVSHWWR�
DO�QXPHUR�GL�GRVL�SUHYLVWH�SHU� O¶LQWHUHVVDWR��&RQWHVWXDO�
PHQWH� DO� ULODVFLR�� OD� SUHGHWWD� VWUXWWXUD� VDQLWDULD�� RYYHUR�
LO�SUHGHWWR�HVHUFHQWH�OD�SURIHVVLRQH�VDQLWDULD��DQFKH�SHU�LO�
WUDPLWH�GHL�VLVWHPL�LQIRUPDWLYL�UHJLRQDOL��SURYYHGH�D�UHQ�
GHUH�GLVSRQLELOH�GHWWD�FHUWLILFD]LRQH�QHO�IDVFLFROR�VDQLWD�
ULR�HOHWWURQLFR�GHOO¶LQWHUHVVDWR��

���� /D� FHUWLILFD]LRQH� YHUGH�&29,'���� GL� FXL� DO� FRP�
PD� ��� OHWWHUD� ��E����� KD� XQD� YDOLGLWj� GL� VHL�PHVL� D� IDU� GDWD�
GDOO¶DYYHQXWD�JXDULJLRQH�GL�FXL�DO�FRPPD����OHWWHUD���E�����HG�
q�ULODVFLDWD��VX�ULFKLHVWD�GHOO¶LQWHUHVVDWR��LQ�IRUPDWR�FDUWD�
FHR�R�GLJLWDOH��GDOOD�VWUXWWXUD�SUHVVR�OD�TXDOH�q�DYYHQXWR�LO�
ULFRYHUR�GHO�SD]LHQWH�DIIHWWR�GD�&29,'�����RYYHUR��SHU�L�
SD]LHQWL�QRQ�ULFRYHUDWL��GDL�PHGLFL�GL�PHGLFLQD�JHQHUDOH�
H� GDL� SHGLDWUL� GL� OLEHUD� VFHOWD�� HG� q� UHVD� GLVSRQLELOH� QHO�
IDVFLFROR� VDQLWDULR� HOHWWURQLFR� GHOO¶LQWHUHVVDWR�� /D� FHUWL�
ILFD]LRQH�GL�FXL�DO�SUHVHQWH�FRPPD�FHVVD�GL�DYHUH�YDOLGL�
Wj� TXDORUD�� QHO� SHULRGR�GL� YLJHQ]D� VHPHVWUDOH�� O¶LQWHUHV�
VDWR� YHQJD� LGHQWLILFDWR� FRPH� FDVR� DFFHUWDWR� SRVLWLYR� DO�
6$56�&R9���� /H� FHUWLILFD]LRQL� GL� JXDULJLRQH� ULODVFLDWH�
SUHFHGHQWHPHQWH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQ�
WH�GHFUHWR�VRQR�YDOLGH�SHU�VHL�PHVL�D�GHFRUUHUH�GDOOD�GDWD�
LQGLFDWD�QHOOD�FHUWLILFD]LRQH��VDOYR�FKH�LO�VRJJHWWR�YHQJD�
QXRYDPHQWH�LGHQWLILFDWR�FRPH�FDVR�DFFHUWDWR�SRVLWLYR�DO�
6$56�&R9����
����/D�FHUWLILFD]LRQH�YHUGH�&29,'����GL�FXL�DO�FRPPD����

OHWWHUD���F�����KD�XQD�YDOLGLWj�GL�TXDUDQWRWWR�RUH�GDOO¶HVHFX]LR�
QH�GHO�WHVW�HG�q�SURGRWWD��VX�ULFKLHVWD�GHOO¶LQWHUHVVDWR��LQ�
IRUPDWR�FDUWDFHR�R�GLJLWDOH��GDOOH�VWUXWWXUH�VDQLWDULH�SXE�
EOLFKH�GD�TXHOOH�SULYDWH�DXWRUL]]DWH�R�DFFUHGLWDWH�H�GDOOH�
IDUPDFLH�FKH�VYROJRQR�L�WHVW�GL�FXL�DO�FRPPD����OHWWHUH���F�
H���G�����RYYHUR�GDL�PHGLFL�GL�PHGLFLQD�JHQHUDOH�R�SHGLDWUL�GL�
OLEHUD�VFHOWD��
���� /H� FHUWLILFD]LRQL� YHUGL� &29,'���� ULODVFLDWH� DL�

VHQVL�GHO�FRPPD���ULSRUWDQR�HVFOXVLYDPHQWH�L�GDWL�LQ�
GLFDWL�QHOO¶DOOHJDWR���H�SRVVRQR�HVVHUH�UHVH�GLVSRQLELOL�
DOO¶LQWHUHVVDWR� DQFKH� FRQ� OH�PRGDOLWj� GL� FXL� DO� GHFUH�
WR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL�PLQLVWUL� �� DJRVWR�
������ SXEEOLFDWR� QHOOD� ��*D]]HWWD� 8IILFLDOH��� Q�� ���� GHO�
���RWWREUH�������
����&RORUR�FKH�DEELDQR�JLj�FRPSOHWDWR�LO�FLFOR�GL�YDFFL�

QD]LRQH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��
SRVVRQR�ULFKLHGHUH�OD�FHUWLILFD]LRQH�YHUGH�&29,'����DOOD�
VWUXWWXUD� FKH� KD� HURJDWR� LO� WUDWWDPHQWR� VDQLWDULR� RYYHUR�
DOOD�5HJLRQH�R�DOOD�3URYLQFLD�DXWRQRPD�LQ�FXL�KD�VHGH�OD�
VWUXWWXUD�VWHVVD��
����/H�FHUWLILFD]LRQL�YHUGL�&29,'����ULODVFLDWH�LQ�FRQ�

IRUPLWj�DO�GLULWWR�YLJHQWH�QHJOL�6WDWL�PHPEUL�GHOO¶8QLRQH�
HXURSHD�VRQR�ULFRQRVFLXWH��FRPH�HTXLYDOHQWL�D�TXHOOH�GL�
VFLSOLQDWH� GDO� SUHVHQWH� DUWLFROR� H� YDOLGH� DL� ILQL� GHO� SUH�
VHQWH�GHFUHWR�VH�FRQIRUPL�DL�FULWHUL�GHILQLWL�FRQ�FLUFRODUH�
GHO�0LQLVWHUR�GHOOD� VDOXWH��/H�FHUWLILFD]LRQL� ULODVFLDWH� LQ�
XQR�6WDWR�WHU]R�D�VHJXLWR�GL�XQD�YDFFLQD]LRQH�ULFRQRVFLX�
WD�QHOO¶8QLRQH�HXURSHD�H�YDOLGDWH�GD�XQR�6WDWR�PHPEUR�
GHOO¶8QLRQH��VRQR�ULFRQRVFLXWH�FRPH�HTXLYDOHQWL�D�TXHOOH�
GLVFLSOLQDWH�GDO�SUHVHQWH�DUWLFROR�H�YDOLGH�DL�ILQL�GHO�SUH�
VHQWH�GHFUHWR�VH�FRQIRUPL�DL�FULWHUL�GHILQLWL�FRQ�FLUFRODUH�
GHO�0LQLVWHUR�GHOOD�VDOXWH��
����/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�DS�

SOLFDELOL� LQ�DPELWR�QD]LRQDOH� ILQR�DOOD�GDWD�GL�HQWUDWD� LQ�
YLJRUH� GHJOL� DWWL� GHOHJDWL� SHU� O¶DWWXD]LRQH� GHOOH� GLVSRVL�
]LRQL�GL�FXL�DO�UHJRODPHQWR�GHO�3DUODPHQWR�HXURSHR�H�GHO�
&RQVLJOLR�VX�XQ�TXDGUR�SHU�LO�ULODVFLR��OD�YHULILFD�H�O¶DF�
FHWWD]LRQH�GL�FHUWLILFD]LRQL�LQWHURSHUDELOL�UHODWLYL�DOOD�YDF�
FLQD]LRQH��DL�WHVW�H�DOOD�JXDULJLRQH�SHU�DJHYRODUH�OD�OLEHUD�
FLUFROD]LRQH� DOO¶LQWHUQR� GHOO¶8QLRQH�(XURSHD� GXUDQWH� OD�
SDQGHPLD� GL� &29,'���� FKH� DELOLWHUDQQR� O¶DWWLYD]LRQH�
GHOOD�3LDWWDIRUPD�QD]LRQDOH���'*&��
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�����&RQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PL�
QLVWUL�� DGRWWDWR� GL� FRQFHUWR� FRQ� L� 0LQLVWUL� GHOOD� VDOXWH��
SHU� O¶LQQRYD]LRQH� WHFQRORJLFD�H� OD� WUDQVL]LRQH�GLJLWDOH�H�
GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� VHQWLWR� LO�*DUDQWH� SHU� OD�
SURWH]LRQH�GHL�GDWL�SHUVRQDOL�� VRQR� LQGLYLGXDWH� OH� VSHFL�
ILFKH�WHFQLFKH�SHU�DVVLFXUDUH�O¶LQWHURSHUDELOLWj�GHOOH�FHU�
WLILFD]LRQL� YHUGL� &29,'���� H� OD� 3LDWWDIRUPD� QD]LRQDOH�
�'*&��QRQFKp�WUD�TXHVWD�H�OH�DQDORJKH�SLDWWDIRUPH�LVWLWX�
LWH�QHJOL�DOWUL�6WDWL�PHPEUL�GHOO¶8QLRQH�HXURSHD��WUDPLWH�LO�
*DWHZD\�HXURSHR��&RQ�LO�PHGHVLPR�GHFUHWR�VRQR�LQGLFDWL�
L�GDWL�FKH�SRVVRQR�HVVHUH�ULSRUWDWL�QHOOH�FHUWLILFD]LRQL�YHU�
GL�&29,'�����OH�PRGDOLWj�GL�DJJLRUQDPHQWR�GHOOH�FHUWLIL�
FD]LRQL��OH�FDUDWWHULVWLFKH�H�OH�PRGDOLWj�GL�IXQ]LRQDPHQWR�
GHOOD�3LDWWDIRUPD�QD]LRQDOH��'&*��OD�VWUXWWXUD�GHOO¶LGHQ�
WLILFDWLYR� XQLYRFR� GHOOH� FHUWLILFD]LRQL� YHUGL� &29,'����
H� GHO� FRGLFH� D� EDUUH� LQWHURSHUDELOH� FKH� FRQVHQWH� GL� YH�
ULILFDUH�O¶DXWHQWLFLWj��OD�YDOLGLWj�H�O¶LQWHJULWj�GHOOH�VWHVVH��
O¶LQGLFD]LRQH�GHL�VRJJHWWL�GHSXWDWL�DO�FRQWUROOR�GHOOH�FHUWL�
ILFD]LRQL��L�WHPSL�GL�FRQVHUYD]LRQH�GHL�GDWL�UDFFROWL�DL�ILQL�
GHOO¶HPLVVLRQH�GHOOH�FHUWLILFD]LRQL��H�OH�PLVXUH�SHU�DVVLFX�
UDUH�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�FRQWHQXWL�QHOOH�FHUWL�
ILFD]LRQL��1HOOH�PRUH�GHOO¶DGR]LRQH�GHO�SUHGHWWR�GHFUHWR��
OH� FHUWLILFD]LRQL� YHUGL� &29,'���� ULODVFLDWH� D� GHFRUUHUH�
GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�GDOOH�
VWUXWWXUH�VDQLWDULH�SXEEOLFKH�H�SULYDWH��GDOOH�IDUPDFLH��GDL�
PHGLFL�GL�PHGLFLQD�JHQHUDOH�H�SHGLDWUL�GL�OLEHUD�VFHOWD�DL�
VHQVL�GHL�FRPPL������H����DVVLFXUDQR�OD�FRPSOHWH]]D�GHJOL�
HOHPHQWL�LQGLFDWL�QHOO¶DOOHJDWR���

����'DO�SUHVHQWH�DUWLFROR�QRQ�GHYRQR�GHULYDUH�QXRYL�R�
PDJJLRUL�RQHUL�SHU� OD� ILQDQ]D�SXEEOLFD�H� OH�DPPLQLVWUD�
]LRQL� LQWHUHVVDWH�SURYYHGRQR�DOOD�UHODWLYD�DWWXD]LRQH�QHL�
OLPLWL�GHOOH�ULVRUVH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH����

��$UW�����

������0RGLILFKH�DO�GHFUHWR�OHJJH���PDU]R�������Q����
H�DO�GHFUHWR�OHJJH����PDJJLR�������Q��������

��������$OO¶DUWLFROR����LO�FRPPD����GHO�GHFUHWR�OHJJH����PDU�
]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���PDJJLR�������Q������OH�SDUROH�©ILQR�DO����DSULOH�����ª�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©ILQR�DO����OXJOLR�����ª��

����$OO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����PDJ�
JLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
��� OXJOLR� ������ Q�� ���� OH� SDUROH� ©��� DSULOH� ����ª� VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©���OXJOLR�����ª��

����5HVWD�IHUPR��SHU�TXDQWR�QRQ�PRGLILFDWR�GDO�SUHVHQWH�
GHFUHWR��TXDQWR�SUHYLVWR�GDO�GHFUHWR�OHJJH�Q�����GHO������
H�GDO�GHFUHWR�OHJJH�Q�����GHO�������

��$UW�����

������3URURJD�GHL�WHUPLQL�FRUUHODWL�FRQ�OR�VWDWR
GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�������

��������,�WHUPLQL�SUHYLVWL�GDOOH�GLVSRVL]LRQL�OHJLVODWLYH�GL�FXL�
DOO¶DOOHJDWR���VRQR�SURURJDWL�ILQR�DO����OXJOLR�������H�OH�
UHODWLYH�GLVSRVL]LRQL�YHQJRQR�DWWXDWH�QHL�OLPLWL�GHOOH�ULVRU�
VH�GLVSRQLELOL�DXWRUL]]DWH�D�OHJLVOD]LRQH�YLJHQWH����

��$UW�����

������0LVXUH�LQ�PDWHULD�GL�WUDVSRUWR�DHUHR
GL�OLQHD�GL�SDVVHJJHUL����

��������$OO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����DJR�
VWR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJ�
JH����RWWREUH�������Q�������GRSR� OH�SDUROH�©FKH�QH�DE�
ELDQR�IDWWR�RYYHUR�QH�IDFFLDQR�ULFKLHVWD�ª��q�DJJLXQWR� LO�
VHJXHQWH� SHULRGR�� ©/¶LPSRUWR� GL� FLDVFXQD� DQWLFLSD]LRQH�
QRQ�SXz�HVVHUH�VXSHULRUH�DOO¶LQGHQQL]]R�ULFKLHVWR�H�GRFX�
PHQWDWR�VXOOD�EDVH�GHL�FULWHUL�LQGLFDWL�GDO�GHFUHWR�GHO�0LQL�
VWUR�GHOOR�VYLOXSSR�HFRQRPLFR�GL�FXL�DO�FLWDWR�DUWLFROR�����
FRPPD����H�GHL�FRQVROLGDWL�LQGLUL]]L�LQWHUSUHWDWLYL�DGRWWDWL�
GDOOD�&RPPLVVLRQH�HXURSHD�LQ�ULIHULPHQWR�DOOH�PLVXUH�GL�
DLXWR�GL�6WDWR� D� VRVWHJQR�GHOO¶HFRQRPLD�QHOO¶HPHUJHQ]D�
GD�&29,'����ª��
����3HU�OH�ILQDOLWj�GL�FXL�DO�FRPPD����OH�VRPPH�LVFULWWH�

QHO�FRQWR�GHL�UHVLGXL�SHU�O¶DQQR������VXO�SHUWLQHQWH�FDSL�
WROR�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOOR�VYLOXSSR�
HFRQRPLFR�DL�VHQVL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�
OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LR�
QL��GDOOD�OHJJH����DSULOH�������Q������SRVVRQR�HVVHUH�XWL�
OL]]DWH�QHO�PHGHVLPR�DQQR����

��$UW�����

������6DQ]LRQL����

��������/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL����
�����������������H����q�VDQ]LRQDWD�DL�VHQVL�GHOO¶DUWLFROR���GHO�
GHFUHWR�OHJJH�Q�����GHO�������5HVWD�IHUPR�TXDQWR�SUHYLVWR�
GDOO¶DUWLFROR����FRPPD�����ELV����GHO�GHFUHWR�OHJJH�Q�����GHO�
������
����$OOH�FRQGRWWH�SUHYLVWH�GDJOL�DUWLFROL����������������

����� ����� ����� ����� DQFKH� VH� UHODWLYL� DL� GRFXPHQWL� LQ�
IRUPDWLFL� GL� FXL� DOO¶DUWLFROR� ������ELV���� GHO� FRGLFH� SHQDOH��
DYHQWL�DG�RJJHWWR�OH�FHUWLILFD]LRQL�YHUGL�&29,'����GL�FXL�
DOO¶DUWLFROR����FRPPD����VL�DSSOLFDQR�OH�SHQH�VWDELOLWH�QHL�
GHWWL�DUWLFROL��

��$UW�����

������(QWUDWD�LQ�YLJRUH����

�������� ,O� SUHVHQWH� GHFUHWR� HQWUD� LQ� YLJRUH� LO� JLRUQR� VXF�
FHVVLYR� D� TXHOOR� GHOOD� VXD�SXEEOLFD]LRQH�QHOOD� ��*D]]HWWD�
8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�H�VDUj�SUHVHQWDWR�DOOH�
&DPHUH�SHU�OD�FRQYHUVLRQH�LQ�OHJJH��
�,O�SUHVHQWH�GHFUHWR��PXQLWR�GHO�VLJLOOR�GHOOR�6WDWR��VDUj�

LQVHULWR�QHOOD�5DFFROWD�XIILFLDOH�GHJOL�DWWL�QRUPDWLYL�GHOOD�
5HSXEEOLFD�LWDOLDQD��Ê�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�
RVVHUYDUOR�H�GL�IDUOR�RVVHUYDUH��

�'DWR�D�5RPD��DGGu����DSULOH������

�0$77$5(//$�

�'5$*+,��3UHVLGHQWH�GHO�&RQ�
VLJOLR�GHL�PLQLVWUL�

�63(5$1=$��0LQLVWUR�GHOOD�VDOXWH�

�9LVWR��LO�*XDUGDVLJLOOL��&$57$%,$



²�����²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q�������������

�������$//(*$72���
�$57�� �� �� &HUWLILFD]LRQL� YHUGL�
&29,'�����

7$%(//$�
&217(187,�(66(1=,$/,�'(//(�&(57,),&$=,21,�9(5',�&29,'����',�&8,�

$//¶$57,&2/2����&200$���

�� &HUWLILFD]LRQH�YHUGH�&29,'����GL�DYYHQXWD�YDFFLQD]LRQH��
&RJQRPH�H�QRPH�

QDPH��VXUQDPH�V��DQG�IRUHQDPH�V���

'DWD�GL�QDVFLWD�

GDWH�RI�ELUWK��

0DODWWLD�R�DJHQWH�EHUVDJOLR��&29,'����

GLVHDVH�RU�DJHQW�WDUJHWHG��&29,'�����

7LSR�GL�9DFFLQR�

YDFFLQH�SURSK\OD[LV��

3URGRWWR�PHGLFR�YDFFLQDOH��FRGLFH�$,&�H�GHQRPLQD]LRQH�GHO�YDFFLQR��

YDFFLQH�PHGLFLQDO�SURGXFW��

3URGXWWRUH�R�WLWRODUH�GHOO¶DXWRUL]]D]LRQH�DOO¶LPPLVVLRQH�LQ�FRPPHUFLR�GHO�YDFFLQR��

YDFFLQH�PDUNHWLQJ�DXWKRUL]DWLRQ�KROGHU�RU�PDQXIDFWXUHU��

1XPHUR� GHOOD� GRVH� HIIHWWXDWD� H� QXPHUR� WRWDOH� GL� GRVL� SUHYLVWH� SHU� O¶LQWHVWDWDULR� GHO�
FHUWLILFDWR�

QXPEHU�LQ�D�VHULHV�RI�YDFFLQDWLRQV�GRVHV�DQG�WKH�RYHUDOO�QXPEHU�RI�GRVHV�LQ�WKH�VHULHV��

'DWD�GHOO¶XOWLPD�VRPPLQLVWUD]LRQH�HIIHWWXDWD��

GDWH�RI�YDFFLQDWLRQ��LQGLFDWLQJ�WKH�GDWH�RI�WKH�ODWHVW�GRVH�UHFHLYHG��

6WDWR�PHPEUR�GL�YDFFLQD]LRQH�

0HPEHU�6WDWH�RI�YDFFLQDWLRQ��



²�����²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q�������������

6WUXWWXUD�FKH�GHWLHQH�LO�FHUWLILFDWR�

FHUWLILFDWH�LVVXHU��

,GHQWLILFDWLYR�XQLYRFR�GHO�FHUWLILFDWR��

XQLTXH�FHUWLILFDWH�LGHQWLILHU��

�� &HUWLILFD]LRQH�YHUGH�&29,'����GL�JXDULJLRQH��
&RJQRPH�H�QRPH�

QDPH��VXUQDPH�V��DQG�IRUHQDPH�V���

'DWD�GL�QDVFLWD�

GDWH�RI�ELUWK��

0DODWWLD�R�DJHQWH�EHUVDJOLR�FKH�KD�FROSLWR�LO�FLWWDGLQR��&29,'����

GLVHDVH�RU�DJHQW�WKH�FLWL]HQ�KDV�UHFRYHUHG�IURP��&29,'�����

'DWD�GHO�SULPR�WHVW�SRVLWLYR�

GDWH�RI�ILUVW�SRVLWLYH�WHVW�UHVXOW��

6WDWR�PHPEUR�LQ�FXL�q�VWDWD�FHUWLILFDWD�O¶DYYHQXWD�JXDULJLRQH�

0HPEHU�6WDWH�RI�WHVW��

6WUXWWXUD�FKH�KD�ULODVFLDWR�LO�FHUWLILFDWR�

FHUWLILFDWH�LVVXHU��

9DOLGLWj�GHO�FHUWLILFDWR�GDO����DO��

FHUWLILFDWH�YDOLG�IURP«XQWLO��

,GHQWLILFDWLYR�XQLYRFR�GHO�FHUWLILFDWR���

XQLTXH�FHUWLILFDWH�LGHQWLILHU��

�� &HUWLILFD]LRQH�YHUGH�&29,'����GL�WHVW�DQWLJHQLFR�UDSLGR�R�PROHFRODUH�FRQ�HVLWR�
QHJDWLYR��
&RJQRPH�H�QRPH�

QDPH��VXUQDPH�V���DQG�IRUHQDPH�V���

'DWD�GL�QDVFLWD�

GDWH�RI�ELUWK��

0DODWWLD�R�DJHQWH�EHUVDJOLR��&29,'����
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GLVHDVH�RU�DJHQW�WDUJHWHG��&29,'�����

7LSRORJLD�GL�WHVW�HIIHWWXDWR�

WKH�W\SH�RI�WHVW��

1RPH�GHO�WHVW�

WHVW�QDPH��

3URGXWWRUH�GHO�WHVW�

WHVW�PDQXIDFWXUHU��

'DWD�H�RUDULR�GHOOD�UDFFROWD�GHO�FDPSLRQH�GHO�WHVW�

GDWH�DQG�WLPH�RI�WKH�WHVW�VDPSOH�FROOHFWLRQ��

'DWD�H�RUDULR�GHO�ULVXOWDWR�GHO�WHVW�

GDWH�DQG�WLPH�RI�WKH�WHVW�UHVXOW�SURGXFWLRQ��

5LVXOWDWR�GHO�WHVW�

UHVXOW�RI�WKH�WHVW��

&HQWUR�R�VWUXWWXUD�LQ�FXL�q�VWDWR�HIIHWWXDWR�LO�WHVW�

WHVWLQJ�FHQWHU�RU�IDFLOLW\��

6WDWR�PHPEUR�LQ�FXL�q�HIIHWWXDWR�LO�WHVW�

0HPEHU�6WDWH�RI�WHVW��

6WUXWWXUD�FKH�GHWLHQH�LO�FHUWLILFDWR�

FHUWLILFDWH�LVVXHU��

,GHQWLILFDWLYR�XQLYRFR�GHO�FHUWLILFDWR�

XQLTXH�FHUWLILFDWH�LGHQWLILHU��
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$//(*$72���
�$57������3URURJD�GHL�WHUPLQL�FRUUHODWL�FRQ�OR�VWDWR�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�

&29,'�����

���

$UWLFROR���ELV��FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����
&RQIHULPHQWR� GL� LQFDULFKL� WHPSRUDQHL� D� ODXUHDWL� LQ� PHGLFLQD� H�
FKLUXUJLD�GD�SDUWH�GHOOH�D]LHQGH�H�GHJOL�HQWL�GHO�6HUYL]LR�VDQLWDULR�
QD]LRQDOH��

��

$UWLFROR���ELV��FRPPL���H����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
'LVSRVL]LRQL� ILQDOL]]DWH� D� IDFLOLWDUH� O
DFTXLVL]LRQH� GL� GLVSRVLWLYL� GL�
SURWH]LRQH�H�PHGLFDOL��

���

$UWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
3HUPDQHQ]D�LQ�VHUYL]LR�GHO�SHUVRQDOH�VDQLWDULR��

���

$UWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����
'LVSRVL]LRQL� VWUDRUGLQDULH� SHU� OD� SURGX]LRQH� GL� PDVFKHULQH�
FKLUXUJLFKH�H�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��

��

$UWLFROR����ELV��FRPPL���H����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
'LVSRVL]LRQL� VXO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� QHO� FRQWHVWR�
HPHUJHQ]LDOH��

��

$UWLFROR� ��� GHO� GHFUHWR�OHJJH� ���PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����
6HPSOLILFD]LRQL�LQ�PDWHULD�GL�RUJDQL�FROOHJLDOL��

��

$UWLFROR����ELV�GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
0LVXUH�SHU� OD�SURILODVVL�GHO�SHUVRQDOH�GHOOH�)RU]H�GL�SROL]LD��GHOOH�
)RU]H�DUPDWH�H�GHO�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR��

��

$UWLFROR�����FRPPL���H����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
'LVSHQVD� WHPSRUDQHD� GDO� VHUYL]LR� H� QRQ� FRPSXWDELOLWj� GL� DOFXQL�
SHULRGL�GL�DVVHQ]D�GDO�VHUYL]LR��

��

$UWLFROR� ����� FRPPD� ��WHU�� GHO� GHFUHWR�OHJJH� ���PDU]R� ������ Q�� ����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
0LVXUH� XUJHQWL� SHU� OD� FRQWLQXLWj� GHOO
DWWLYLWj� IRUPDWLYD� GHOOH�
8QLYHUVLWj�H�GHOOH�,VWLWX]LRQL�GL�DOWD�IRUPD]LRQH�DUWLVWLFD�PXVLFDOH�H�
FRUHXWLFD��

���

$UWLFROR������FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
$ELOLWD]LRQH� DOO
HVHUFL]LR� GHOOD� SURIHVVLRQH� GL� PHGLFR�FKLUXUJR� H�
XOWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�SURIHVVLRQL�VDQLWDULH��

����

$UWLFROR������FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
'XUDWD� GHOO
LQFDULFR� GHO� &RPPLVVDULR� VWUDRUGLQDULR� SHU�
O
DWWXD]LRQH� H� LO� FRRUGLQDPHQWR� GHOOH� PLVXUH� GL� FRQWHQLPHQWR� H�
FRQWUDVWR�GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�&29,'�����
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����

$UWLFROR� ��� FRPPD� ��ELV�� GHO� GHFUHWR�OHJJH� �� DSULOH� ������ Q�� ����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���JLXJQR�������Q�������
0RGDOLWj� GL� VYROJLPHQWR� GHOO¶DWWLYLWj� GHL� JUXSSL� GL� ODYRUR� SHU�
O¶LQFOXVLRQH�VFRODVWLFD

����

$UWLFROR����FRPPD����GHO�GHFUHWR�OHJJH���DSULOH�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���JLXJQR�������Q�����
0LVXUH�XUJHQWL�SHU� OD� WHPSHVWLYD�DGR]LRQH�GHL�SURYYHGLPHQWL�GHO�
0LQLVWHUR�GHOO
LVWUX]LRQH��

����

$UWLFROR����FRPPD����GHO�GHFUHWR�OHJJH���DSULOH�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���JLXJQR�������Q������
0LVXUH� XUJHQWL� SHU� OR� VYROJLPHQWR� GHJOL� HVDPL� GL� 6WDWR� GL�
DELOLWD]LRQH� DOO
HVHUFL]LR� GHOOH� SURIHVVLRQL� H� GHL� WLURFLQL�
SURIHVVLRQDOL]]DQWL�H�FXUULFXODUL��

����

$UWLFROR� �� GHO� GHFUHWR�OHJJH� �� DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���JLXJQR�������Q�����
3URURJD�GHOOH�IRUPH�VHPSOLILFDWH�GL�VRWWRVFUL]LRQH�H�FRPXQLFD]LRQH�
UHODWLYH�D�FRQWUDWWL�ILQDQ]LDUL��

���

$UWLFROR� ���ELV�� FRPPD� ��� GHO� GHFUHWR�OHJJH� �� DSULOH� ������ Q�� ����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���JLXJQR�������Q�����
'LVSRVL]LRQL�LQ�PDWHULD�GL�GLVWULEX]LRQH�GHL�IDUPDFL�DJOL�DVVLVWLWL��

����

$UWLFROR� ���� FRPPL� �� H� ��� GHO� GHFUHWR�OHJJH� �� DSULOH� ������ Q�� ����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���JLXJQR�������Q�����
'LVSRVL]LRQL� XUJHQWL� LQ� PDWHULD� FRQWUDWWXDOH� SHU� OD� PHGLFLQD�
FRQYHQ]LRQDWD��

����

$UWLFROR� ���� FRPPL� ��� �� H� ��� GHO� GHFUHWR�OHJJH� �� DSULOH� ������ Q�� ����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���JLXJQR�������Q�����
'LVSRVL]LRQL�XUJHQWL� LQ�PDWHULD�GL� VSHULPHQWD]LRQH�GHL�PHGLFLQDOL�
SHU�O
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����

����

$UWLFROR� ��� FRPPL� �� H� ��� GHO� GHFUHWR�OHJJH� ��� PDJJLR� ������ Q�� ����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
0LVXUH� XUJHQWL� SHU� O
DYYLR� GL� VSHFLILFKH� IXQ]LRQL� DVVLVWHQ]LDOL� SHU�
O
HPHUJHQ]D�&29,'�����

����

$UWLFROR� �� GHO� GHFUHWR�OHJJH� ���PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�����
3URURJD�SLDQL�WHUDSHXWLFL��

����

$UWLFROR����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
3URURJD�GHOOH�IRUPH�GL�VRWWRVFUL]LRQH�H�FRPXQLFD]LRQH�GL�FRQWUDWWL�
ILQDQ]LDUL�H�DVVLFXUDWLYL�LQ�PRGR�VHPSOLILFDWR��

����

$UWLFROR����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�����
'LVSRVL]LRQL�LQ�PDWHULD�GL�EXRQL�IUXWWLIHUL�SRVWDOL��

���

$UWLFROR����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
6RUYHJOLDQ]D�VDQLWDULD�

����

$UWLFROR� ���� FRPPL� �� H� ��� GHO� GHFUHWR�OHJJH� ���PDJJLR� ������ Q�� ����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
'LVSRVL]LRQL�LQ�PDWHULD�GL�ODYRUR�DJLOH

����
$UWLFROR�����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
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,PSLHJR� GHO�&RPDQGR�GHL� FDUDELQLHUL� SHU� OD� WXWHOD� GHO� ODYRUR� GD�
SDUWH�GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��

����

$UWLFROR������FRPPL���H����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
(GLOL]LD�VFRODVWLFD��

����*�������

�'(&5(7,��'(/,%(5(�(�25',1$1=(�0,1,67(5,$/,�
��0,1,67(52�'(//$�6$/87(

��25',1$1=$�����DSULOH�������

������3URURJD�H�PRGLILFD�GHOO¶RUGLQDQ]D����DJRVWR�������H�VXFFHVVL�
YH�PRGLILFD]LRQL��FRQFHUQHQWH�©0LVXUH�GL�SROL]LD�YHWHULQDULD�LQ�
PDWHULD�GL�PDODWWLH�LQIHWWLYH�H�GLIIXVLYH�GHL�YRODWLOL�GD�FRUWLOHª��

�����,/�0,1,6752�'(//$�6$/87(�

�9LVWR� LO� WHVWR� XQLFR� GHOOH� OHJJL� VDQLWDULH� DSSURYDWR�
FRQ�UHJLR�GHFUHWR���� OXJOLR�������Q��������H�VXFFHVVLYH�
PRGLILFD]LRQL��
�9LVWR� LO� UHJRODPHQWR� GL� SROL]LD� YHWHULQDULD� DSSURYDWR�

FRQ� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD� �� IHEEUDLR�
������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��
�9LVWR�O¶DUW�����GHOOD�OHJJH����GLFHPEUH�������Q�������H�

VXFFHVVLYH�PRGLILFD]LRQL��
�9LVWR�O¶DUW������GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������

Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��
�9LVWD� O¶RUGLQDQ]D� GHO�0LQLVWUR� GHOOD� VDOXWH� ��� DJRVWR�

������ UHFDQWH� ©0LVXUH� GL� SROL]LD� YHWHULQDULD� LQ�PDWHULD�
GL�PDODWWLH� LQIHWWLYH� H� GLIIXVLYH� GHL� YRODWLOL� GD� FRUWLOHª��
SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���GHO���VHWWHPEUH�������
Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��
�9LVWD�� LQ� SDUWLFRODUH�� O¶RUGLQDQ]D� GHO� 0LQLVWUR� GHOOD�

VDOXWH� ��� GLFHPEUH� ������ UHFDQWH� ©3URURJD� H� PRGLILFD�
GHOO¶RUGLQDQ]D����DJRVWR������H�VXFFHVVLYH�PRGLILFD]LR�
QL��FRQFHUQHQWH��©0LVXUH�GL�SROL]LD�YHWHULQDULD�LQ�PDWHULD�
GL�PDODWWLH� LQIHWWLYH� H� GLIIXVLYH� GHL� YRODWLOL� GD� FRUWLOHª��
SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���GHO����GLFHPEUH�������
Q������� OD�TXDOH�DOO¶DUW�����FRPPD����GLVSRQH�FKH� O¶HIIL�
FDFLD� GHOOD� SUHGHWWD� RUGLQDQ]D� GHO�0LQLVWUR� GHOOD� VDOXWH�
���DJRVWR������q�SURURJDWD�ILQR�DO����DSULOH�������
�9LVWR� LO�GHFUHWR� OHJLVODWLYR����PDU]R�������Q������� UH�

FDQWH�©$WWXD]LRQH�GHOOD�GLUHWWLYD���������&(��FRQFHUQHQ�
WH� LO�GLYLHWR�GL�XWLOL]]D]LRQH�GL� WDOXQH�VRVWDQ]H�DG�D]LRQH�
RUPRQLFD� WLUHRVWDWLFD�H�GHOOH� VRVWDQ]H�EHWD�DJRQLVWH�QHOOH�
SURGX]LRQL�DQLPDOLª��
�9LVWR�LO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q�����UH�

FDQWH� ©$WWXD]LRQH� GHOOD� GLUHWWLYD� ��������&(� UHODWLYD� D�
PLVXUH� FRPXQLWDULH� GL� ORWWD� FRQWUR� O¶LQIOXHQ]D� DYLDULD� H�
FKH�DEURJD�OD�GLUHWWLYD�������&((ª��

�9LVWR� LO� GHFUHWR� GHO� 0LQLVWUR� GHOOD� VDOXWH� ��� JLXJQR�
������UHFDQWH�©0LVXUH�GL�SUHYHQ]LRQH��FRQWUROOR�H�VRUYH�
JOLDQ]D�GHO�VHWWRUH�DYLFROR�UXUDOHª��SXEEOLFDWR�QHOOD���*D]�
]HWWD�8IILFLDOH������DJRVWR�������Q�������
�9LVWR� LO� GHFUHWR� GHO� 0LQLVWUR� GHOOD� VDOXWH� ��� PDU]R�

������ UHFDQWH� ©'HILQL]LRQH� GHL� FULWHUL� GL� DWWXD]LRQH� H�
GHOOH�PRGDOLWj�GL�DFFHVVR�DO�)RQGR�SHU�O¶HPHUJHQ]D�DYL�
FROD��DL�VHQVL�GHOO¶DUW�����FRPPD������GHOOD� OHJJH����GL�
FHPEUH�������Q�����ª��SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH
���DSULOH�������Q������
�9LVWR�LO�UHJRODPHQWR��8(��Q�����������GHO�3DUODPHQWR�

HXURSHR�H�GHO�&RQVLJOLR�GHO����PDJJLR������FKH�ILVVD�OH�
GLVSRVL]LRQL�SHU�OD�JHVWLRQH�GHOOH�VSHVH�UHODWLYH�DOOD�ILOLHUD�
DOLPHQWDUH��DOOD� VDOXWH�H�DO�EHQHVVHUH�GHJOL�DQLPDOL��DOOD�
VDQLWj�GHOOH�SLDQWH�H�DO�PDWHULDOH�ULSURGXWWLYR�YHJHWDOH��
�5LOHYDWR�FKH�OD�&RPPLVVLRQH�HXURSHD�KD�DYYLDWR�XQD�

SURIRQGD� ULIRUPD� GHOOD� QRUPDWLYD� UHODWLYD� DO� FR�ILQDQ�
]LDPHQWR� GHOOH� VSHVH� VRVWHQXWH� GDJOL� 6WDWL� PHPEUL� SHU�
O¶HIIHWWXD]LRQH�GHL�3LDQL�GL�VRUYHJOLDQ]D�HG�HUDGLFD]LRQH�
GHOOH�PDODWWLH� DQLPDOL� WUDVPLVVLELOL�PHGLDQWH� O¶DGR]LRQH�
GHO� ���0XOWLDQQXDO� )LQDQFLDO� )UDPHZRUN���� �0))�� GD� SDUWH�
GHO�&RQVLJOLR�HXURSHR�H�VXFFHVVLYDPHQWH�GHOO¶LPSOHPHQ�
WD]LRQH�GHO����6LQJOH�0DUNHW�3URJUDPPH�5HJXODWLRQ�����603��
FKH� VDUj� OD� EDVH� QRUPDWLYD� SHU� LO� FR�ILQDQ]LDPHQWR� GHL�
IXWXUL� SURJUDPPL� GL� VRUYHJOLDQ]D� HG� HUDGLFD]LRQH� GHOOH�
PDODWWLH�DQLPDOL�HG�DQGUj�D�VRVWLWXLUH�LO�UHJRODPHQWR��8(��
Q�����������VRSUD�FLWDWR�DWWXDOPHQWH�LQ�YLJRUH��
�9LVWD� OD� QRWD� GHO� ��� GLFHPEUH� ����� FRQ� OD� TXDOH� OD�

&RPPLVVLRQH�HXURSHD�KD� LQYLWDWR� WXWWL� JOL�6WDWL�PHPEUL�
DG�DWWXDUH� OH�PLVXUH�GL�VRUYHJOLDQ]D�HG�HUDGLFD]LRQH�VXO�
SURSULR�WHUULWRULR�WHQHQGR�LQ�FRQVLGHUD]LRQH�OD�VLWXD]LRQH�
HSLGHPLRORJLFD�QD]LRQDOH�H�QHL�3DHVL�OLPLWURIL�QRQRVWDQ�
WH�L�ULWDUGL�QHOO¶DSSURYD]LRQH�GHO�603�LQYLWDQGR�WXWWL�JOL�
6WDWL�PHPEUL�QHO�FRUVR�GHO������D�FRQWLQXDUH�DG�DWWXDUH�L�
3LDQL�GL�VRUYHJOLDQ]D�DSSURYDWL�SHU�LO������FKH�SHU�O¶,WD�
OLD�VRQR�VWDWL�DYDOODWL�FRQ�OD����*UDQW�'HFLVLRQ����Q��6$17(�
93������,7�6,���������H�VXFFHVVLYH�PRGLILFKH��
�9LVWR�LO�UHJRODPHQWR��8(��Q�����������GHO�3DUODPHQWR�

HXURSHR� H�GHO�&RQVLJOLR�GHO� ��PDU]R������ UHODWLYR� DOOH�
PDODWWLH� DQLPDOL� WUDVPLVVLELOL� LO� TXDOH�PRGLILFD� H� DEUR�
JD� WDOXQL� DWWL� LQ� PDWHULD� GL� VDQLWj� DQLPDOH� �©QRUPDWLYD�
LQ�PDWHULD�GL�VDQLWj�DQLPDOHª��H�LQ�SDUWLFRODUH�� O¶DUW������


